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7KHPD����.LUFKHQPXVLN�LQ�=HLWHQ�YRQ�&RURQD 
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'HU�=DXEHU� 
GHU�6RPPHUIHULHQ 
 
$OOHLQ� VFKRQ� GLHVHV� :RUW�
Ä6RPPHUIHULHQ³� O|VW� LQ� XQV� HWZDV�
DXV�� HLQH�=HLW� GHU� )UHLKHLW�� GHV�(QW�
VSDQQHQV�� GHU� 5XKH� XQG� =XIULHGHQ�
KHLW��*OHLFK]HLWLJ�HLQH�=HLW��XP�HWZDV�
1HXHV� NHQQHQ]XOHUQHQ�� QHXH� 2UWH��
QHXH� :HJH�� QHXH� 0HQVFKHQ�� HLQH�
QHXH�6SUDFKH�RGHU�QHXHV�(VVHQ�� 
 
0DQFKH� LQYHVWLHUHQ� YLHOH� 7DJH� GHU�
hEHUOHJXQJ� LQ� GLH� 3ODQXQJ� GLHVHU�
EHVRQGHUHQ� =HLW�� VR� GDVV� GLH� 9RU�
IUHXGH� PLW� MHGHP� 7DJ� VWHLJW�� :DV�
ZHUGHQ�ZLU�HUOHEHQ"�:DV�ZHUGHQ�ZLU�
VHKHQ"� :HOFKH� VFK|QHQ� (ULQQHUXQ�
JHQ�ZHUGHQ�ZLU�PLWEULQJHQ" 
 
+DOW�� 6WRSS�� –� ZLUG� MHW]W� PDQFKHU�
UXIHQ�–�ZR�OHEVW�'X�GHQQ"�,Q�GLHVHP�
-DKU�VFKZHEW��EHU�DOO�GHP�GHU�1DPH�
HLQHU� .UDQNKHLW�� GHU� HV� YHUPXWOLFK�
]XP� 8QZRUW� GHV� -DKUHV� VFKDIIHQ�
ZLUG��Ä&RURQD-3DQGHPLH³��+DWWHQ�6LH�
GHQ� %HJULII� Ä3DQGHPLH³� YRU� HLQHP�
KDOEHQ� -DKU� VFKRQ� HLQPDO� JHK|UW�
RGHU� JDU� VHOEVW� JHEUDXFKW"� .|QQHQ�
6LH� WUHIIVLFKHU� XQG� RKQH� LQ� GHQ�'X�
GHQ�� GDV� ,QWHUQHW� RGHU� HLQ� /H[LNRQ�
]X� VFKDXHQ�� GLHVHQ� %HJULII� GHILQLH�
UHQ"� 
 
.OHLQHU� ([NXUV�� HLQH� (SLGHPLH� LVW�
HLQH� W|GOLFK� YHUODXIHQGH� .UDQNKHLW��
GLH� VLFK� DXI� HLQ� EHVWLPPWHV� *HELHW��
]XP�%HLVSLHO� HLQ� HLQ]LJHV� /DQG� RGHU�
HLQH�5HJLRQ�EHVFKUlQNW��(LQH�3DQGH�
PLH� LVW� HLQH� W|GOLFK� YHUODXIHQGH�
.UDQNKHLW�� GLH� VFKUDQNHQORV� LVW� XQG�
VLFK� �EHUDOO� YHUEUHLWHW�� 6LH� EHWULIIW�
DOVR�DOOH�/lQGHU�GHU�:HOW�DXVQDKPV�
ORV�� ZHQQ� DXFK� XQWHUVFKLHGOLFK� KHI�
WLJ��–�JHQDX�GDV�KDEHQ�ZLU�MD�HUOHEW� 
 

'D� LQ� GLHVHQ� 7DJHQ� GLH� 5HLVHEH�
VFKUlQNXQJHQ� ODQJVDP� DXIJHKR�
EHQ�ZHUGHQ��LVW�HLQ�6RPPHUIHULHQ
-(UOHEQLV�LQ�IHUQHQ�/lQGHUQ�ZLHGHU�
P|JOLFK�� 'XUFK� GLH� &RURQD-
3DQGHPLH� VWHKW� DEHU� DOOHV� XQWHU�
DQGHUHQ� 9RU]HLFKHQ� DOV� LQ� GHQ�
YHUJDQJHQHQ� -DKUHQ�� 1DFK� ZLH�
YRU� JHOWHQ� ]DKOUHLFKH� 6LFKHUKHLWV�
YRUNHKUXQJHQ��HLQ]XKDOWHQGH�0LQ�
GHVW-DEVWlQGH� XQG� +\JLHQHYRU�
VFKULIWHQ�� 
 
*DQ]�VR�XQEHVFKZHUW�ZLH�LQ�DQGH�
UHQ� -DKUHQ� NDQQ� LFK� PLU� HLQHQ�
8UODXE� QLFKW� YRUVWHOOHQ�� 8QG� GD�
JHKW�PHLQ�%OLFN�KLQ�]XU�)UDJH�� 
 
* :DV� LVW�GHQQ�GDV�:HVHQWOL�

FKH�DQ�GHQ�6RPPHUIHULHQ"� 
* ,VW� HV� QXU� GLH� 5HLVH� P|J�

OLFKVW� ZHLW� ZHJ� RGHU� LVW� HV�
GRFK�HWZDV�DQGHUHV"� 

* =lKOW� QLFKW� HLQH� =HLW� IUHL�
YRQ� EHUXIOLFKHQ� 9HUSIOLFK�
WXQJHQ� XQG� ZLHGHUNHKUHQ�
GHQ� $UEHLWVDEOlXIHQ� ]XP�
.RVWEDUHQ�GHV�/HEHQV"� 

* ,VW� GDV� HLQIDFKH� *HQLH�HQ�
GHV� 'DVHLQV� QLFKW� GDV� HL�
JHQWOLFK�:LFKWLJH� DQ� GLHVHU�
=HLW"� 

 
(LQHUVHLWV�VWHFNW�LQ�GLHVHU�=HLW�GHU�
&RURQD-3DQGHPLH� HLQH� JUR�H�
&KDQFH�� QlPOLFK� GLH� GHU� �5�FN-�
%HVLQQXQJ� DXI�:HVHQWOLFKHV��:DV�
LVW� ZLUNOLFK� ZLFKWLJ"� :DV� LVW� EOHL�
EHQG"� :DV� ]lKOW"� $QGHUHUVHLWV�
VLQG�YLHOH�0HQVFKHQ�QRFK�ZLH�JH�
OlKPW�YRP�6FKUHFNHQ�GHU�JHKHLP�
QLVYROOHQ� .UDQNKHLW�� GLH� VLFK� UD�
VDQW� DXVEUHLWHQ� NDQQ�� ZHQQ� PDQ�
QLFKW�ZDFKVDP� LVW� XQG� EOHLEW��0LW�

*HLVWOLFKHV�:RUW 
���������������������������������������������������������������������������������������*HLVWOLFKHV�:RUW 

  

026$,.������-XQL�-�$XJXVW����� 



��������������������������������������������������������������������������������������������������������������������������������������������� 

026$,.������0lU]—$SULO������ 

 

 GLHVHP� =ZLHVSDOW� ZHUGHQ� ZLU� QRFK�
PLQGHVWHQV� ELV� ]XP� )LQGHQ� HLQHV�
ZLUNVDPHQ�0HGLNDPHQWHV�RGHU�HLQHV�
,PSIVWRIIHV�OHEHQ�P�VVHQ� 
 
1XW]HQ�ZLU�GLH�&KDQFH��GLH�VLFK�ELH�
WHW�� 'HQQ� LQ� MHGHU� .ULVH� VWHFNW� GLH�
&KDQFH� GHV� :DFKVHQV�� :LU� N|QQHQ�
DQ� .ULVHQ� UHLIHQ�� GDV� HQWVSULFKW� XQ�
VHUHU� PHQVFKOLFKHQ� 1DWXU� XQG� HUVW�
UHFKW� XQVHUHP� FKULVWOLFKHQ� *ODXEHQ��
,Q� GLH� =HLW� GHU� 8QVLFKHUKHLW� KLQHLQ�
ZLUG� XQV� YRQ� *RWW� ]XJHUXIHQ�
Ä)�UFKWHW� (XFK� QLFKW�� LFK� ELQ� EHL�
(XFK�³ 
 
,FK�Z�QVFKH�XQV�DOOHQ�HLQH�JHVHJQH�
WH�6RPPHU]HLW�XQG�GDV�+HUDXVZDFK�
VHQ�DXV�GHU�.ULVH��GLH�GXUFK�GLH�3DQ�
GHPLH� DXVJHO|VW� ZXUGH�� KLQHLQ� LQ�
HLQH� QHXH� :LUNOLFKNHLW�� GLH� *RWW� I�U�
XQV�EHUHLWKlOW� 
 
 

$Q� GLHVHU� 6WHOOH� P|FKWH� LFK� DEHU�
DXFK� XQVHUHP� 3DVWRUDOUHIHUHQWHQ�
1RUEHUW�&DVSHUV�GDQNHQ� I�U�GLH� YLH�

*HLVWOLFKHV�:RUW�������������������������������������������������������������������������������������� 
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)RWR��3L[DED\�GH 

OHQ� -DKUH�� LQ� GHQHQ� HU� GDV� 0RVDLN�
EHWUHXW� XQG� HUVWHOOW� KDW�� 'DPLW� KDW�
HU� XQVHUHU� *HPHLQGH� HLQHQ� ZLFKWL�
JHQ�'LHQVW� HUZLHVHQ�XQG� HLQH�9HU�
ELQGXQJ�XQWHUHLQDQGHU� KHU]XVWHOOHQ�
JHKROIHQ��KHU]OLFKHQ�'DQN�GDI�U� 
 

3DVWRU�/DPEHUW�6FKlIHU 
 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

=XP�)RWR�XQWHUKDOE� 
 
:DV� I�U� GLH� HLQHQ� 8QNUDXW� LVW�� LVW�
I�U� GHQ� DQGHUHQ� HLQH� OHXFKWHQGH�
)HOGEOXPH�JDQ]�EHVRQGHUHU�$UW��(V�
LVW� HLQH� )UDJH� GHU� 3HUVSHNWLYH�� -H�
VXV� VDJW�� Ä/DVVW� DOOHV� ZDFKVHQ� ELV�
]XU� (UQWH�� GDV� 8QNUDXW� ZLH� GHQ�
:HL]HQ�³��0W���������-HVXV�UlW��,P�
%OLFN� DXI� GDV� :DFKVHQ� XQG� 5HLIHQ�
EUDXFKHQ� ZLU� *HGXOG�� *HODVVHQKHLW�
XQG�%DUPKHU]LJNHLW���GLH�YRUVFKQHO�
OHV� � (LQWHLOHQ� LQ� *XW� XQG� %|VH��
6FKZDU]� XQG�:HL��� .UDXW� XQG� 8Q�
NUDXW�YHUELHWHW� 
���������������������������������������������QFV 
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����/LHEHU�1RUEHUW��,Q�GLHVHP�6RPPHU�JHKVW�GX�LQ�GHQ�ZRKO�YHU�
GLHQWHQ� 5XKHVWDQG�� :LH� NDP� HV� GD]X�� GDVV� GX� LQ� :LSSHU�
I�UWK� 3DVWRUDOUHIHUHQW� JHZRUGHQ� ELVW� XQG� ZLH� ODQJH� ZDUVW�
GX�LQ�GHU�.LUFKHQJHPHLQGH�6W��1LNRODXV�WlWLJ" 

  
������,FK�ZDU�ELV�]X�PHLQHP�:HFKVHO�QDFK�:LSSHUI�UWK����-DKUH�LQ�5HP�

VFKHLG�� ��� -DKUH� GDYRQ� PLW� KDOEHU� 6WHOOH� LQ� GHU� 'LDNRQLH� 6WLIWXQJ�
7DQQHQKRI� DOV� 3V\FKLDWULH-6HHOVRUJHU� XQG� PLW� GHU� DQGHUHQ� KDOEHQ�
6WHOOH� LQ�+O��.UHX]��/�WWULQJKDXVHQ��1DFK�VR� ODQJHU�=HLW�VWDQG������
QRFK� HLQPDO� HLQ� EHUXIOLFKHU� :HFKVHO� DQ�� 'D]X� EHNDP� LFK� GDPDOV�
YRP� *HQHUDOYLNDULDW� �� YHUVFKLHGHQH� 6WHOOHQ� DQJHERWHQ� –� ZLU� HQW�
VFKLHGHQ� XQV� I�U�:LSSHUI�UWK�� 'LH� 1lKH� ]XU�:DOGRUIVFKXOH� LQ� %HU�
JLVFK-%RUQ�� GLH� ]XP� GDPDOLJHQ� =HLWSXQNW� DOOH� XQVHUH� �� .LQGHU� EH�
VXFKWHQ��XQG�GDV�REHUEHUJLVFKH�6WlGWFKHQ�PLW� VHLQHU�ZXQGHUEDUHQ�
1DWXU�]RJHQ�XQV�DQ� 

������(LQ� NOHLQHV� =�QJOHLQ� DQ� GHU� :DDJH� XQVHUHU� (QWVFKHLGXQJ� ZDU�
VFKOLH�OLFK�DXFK�PHLQ�IU�KHUHU�6HPHVWHUNROOHJH�:LOOLEHUW�3DXHOV��GD�
PDOV� QRFK� 'LDNRQ� LQ� 6W�� 1LNRODXV�� GHU� XQV� HQWKXVLDVWLVFK� DXI� HLQH�
OHEHQGLJH�*HPHLQGH�XQG�HLQHQ�ZDUPHQ�0HQVFKHQVFKODJ�HLQVWLPP�
WH�� 

������0LWWOHUZHLOH�VLQG�PHKU�DOV����-DKUH�YHUJDQJHQ��-�JXWH�-DKUH��GLH�LFK�
QLFKW�EHUHXW�KDEH��� 

 
�����:DV�KDW�GLFK�GD]X�EHZHJW�3DVWRUDOUHIHUHQW�]X�ZHUGHQ"�*DE�

HV�GDI�U�HLQH�EHVRQGHUH�(UIDKUXQJ�RGHU�HLQH�%HUXIXQJ"�:HU�
RGHU�ZDV�KDW�GLFK�LQ�GHLQHP�VSLULWXHOOHQ�/HEHQ��JHSUlJW"� 

 
������'DV�LVW�HLQH�VSDQQHQGH�)UDJH���,FK�KDEH�HLQH�UHOLJL|VH�6R]LDOLVDWLRQ�

HUOHEW�� ZLH�PDQ� VLH� VLFK� GLFKWHU� NDXP� YRUVWHOOHQ� NDQQ��0HLQ� 9DWHU�

,P�*HVSUlFK 
 
 

]XP�$EVFKLHG�YRQ 
3DVWRUDOUHIHUHQW 
 

1RUEHUW�&DVSHUV 
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,Q�GHQ� OHW]WHQ�-DKUHQ�JDE�HV�ELV� ]XP�6RPPHU������HLQ�5HGDNWLRQVWHDP�
I�U�GDV� Ä026$,.³��GHP�)UDX�+LOOHEUDQG�� )UDX�)ORVVEDFK-6WHLQ�� )UDX� -DQD�
*ROOHU��)UDX�6RSKLD�%HUJHU�XQG�]HLWZHLVH�DXFK�+HUU�5|OYHU�DQJHK|UWHQ�� 
'LH�YLHU�'DPHQ�GHV�7HDPV�KDWWHQ�DQ�+HUUQ�&DVSHUV�]XU�9HUVHW]XQJ�LQ�GHQ�
5XKHVWDQG� HLQLJH� )UDJHQ�� 'LH� LQ� GHQ� 7H[W� HLQJHVWUHXWHQ� )RWRV� KlQJHQ��
]XP�JUR�HQ�7HLO�LP�%�UR�YRQ�+HUU�&DVSHUV�DQ�GHU�:DQG� 
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ZDU� QDFK� HLQHP� PHKUMlKULJHQ� .ORVWHUDXIHQWKDOW� /HKUHU� LQ� %D\HUQ��
EHYRU�HU�PLW�PHLQHU�0XWWHU�DQ�GHQ�1LHGHUUKHLQ�]RJ��'RUW� OHLWHWH�HU�
HLQH��9RONVVFKXOH�LQ�GHU�1lKH�YRQ�;DQWHQ�XQG�ZDU�DXFK�DOV�2UJDQLVW�
XQG�&KRUOHLWHU�WlWLJ�� 

������'HU�3IDUUHU�GHV�2UWHV�ZDU�EHL�XQV�UHJHOPl�LJ�]X�%HVXFK�XQG�NRQQWH�
VFKOLH�OLFK�PHLQH�(OWHUQ�GD]X�EHZHJHQ��GDVV�LFK�QDFK�GHU����.ODVVH�
]XP�ELVFK|IOLFKHQ�&ROOHJLXP�$XJXVWLQLDQXP�*DHVGRQFN�EHL�*RFK�PLW�
6FKXOH�XQG�,QWHUQDW�ZHFKVHOWH�� 

������,FK�KDWWH�HLQHQ�2QNHO� YlWHUOLFKHUVHLWV�� GHU� LPPHU�QRFK�GHP�2UGHQ�
DQJHK|UWH�� DXV� GHP� PHLQ� 9DWHU� DXVJHVFKLHGHQ� ZDU�� XQG� ]ZHL�
ÄJHLVWOLFKH³� 2QNHO� P�WWHUOL�
FKHUVHLWV�� 2QNHO� 7RQL� ZDU�
3IDUUHU� LQ� 1RQQHQKRUQ� DP�
%RGHQVHH��GHP�)HULHQSDUD�
GLHV� PHLQHU� .LQGKHLW�� XQG�
2QNHO� )UDQ]� ZDU� VWlQGLJHU�
'LDNRQ� LQ� $XJVEXUJ� XQG�
HLQH� SUlJHQGH� 6FKO�VVHOIL�
JXU� LQ� PHLQHP� MXJHQGOL�
FKHQ�/HEHQ��$OV�HKHPDOLJHU�
6FKUHLQHU� ZDU� HU� HLQ� VHKU�
ERGHQVWlQGLJHU� 0HQVFK��
GD]X�YHUKHLUDWHW��XQG�9DWHU�
YRQ� �� .LQGHUQ�� +LHU� IDQG�
LFK� GDV� /HEHQVPRGHOO�� GDV�
PLU�YRUVFKZHEWH��HLQH�9HU�
ELQGXQJ� YRQ� JHLVWOLFKHU�
2ULHQWLHUXQJ� XQG� HLQHP�
JDQ]� QRUPDOHQ� )DPLOLHQOH�
EHQ�� 

 
������8P� GLHV� ZLUNOLFK� XP]XVHW�

]HQ��EHGXUIWH�HV�QRFK�HLQHU�
ZHLWHUHQ� VHKU� FKDULVPDWL�
VFKHQ� *HVWDOW� DX�HUKDOE�
GHV� ,QWHUQDWHV�� (V�ZDU� HLQ�
JHOHUQWHU� )ULVHXU� XQG�0DV�
NHQELOGQHU�� GHU� GDPDOV�
Ä.�VWHU³�LQ�HLQHP�NOHLQHQ�'RUI�EHL�;DQWHQ�ZDU��(U�ZDU�DEHU�OHW]WOLFK�
GHU�Ä6HHOVRUJHU³�GLHVHV�'RUIHV��GD�HV�GRUW�NHLQHQ�3ULHVWHU�PHKU�JDE��
,FK�GXUIWH�LKQ�EHL�VHLQHQ�VHHOVRUJOLFKHQ�%HVXFKHQ�EHJOHLWHQ��XQG�HU�
EHJOHLWHWH�PLFK�DXI�PHLQHP�:HJ�DOV�:HKUGLHQVWYHUZHLJHUHU�GXUFK���
,QVWDQ]HQ��(U��ZDU�HLQ�KRFKLQWHUHVVDQWHU�*HVSUlFKVSDUWQHU�I�U�PLFK��
HLQ� .�QVWOHU� PLW� WROOHQ� .RQWDNWHQ� XQG� ,GHHQ�� HLQ� VHKU� OLHEHYROOHU�
0HQVFK�XQG�HEHQIDOOV�PLW� HLQHU�)DPLOLH��EHL�GHU� LFK�PLFK�]X�+DXVH�
I�KOWH��(U�ZDU�HV�GDQQ�VFKOLH�OLFK�DXFK��GHU�PLU�YRQ�GHP�LP�9DWLND�
QLVFKHQ��.RQ]LO�GHU���HU�-DKUH�HQWZLFNHOWHQ�%HUXIVELOG�GHV�3DVWRUDO�
UHIHUHQWHQ� HU]lKOWH�� $E� GD� ZDU� NODU�� VR� HWZDV� ZROOWH� LFK� ZHUGHQ ��
'HQQ� YRUUDQJLJ� I�KOWH� LFK� PLFK� QHEHQ� HLQHU� JHLVWOLFKHQ� $XIJDEH�
GRFK�LPPHU�DXFK�]X�)DPLOLH��]X�)UDX�XQG�.LQGHUQ��EHUXIHQ�� 
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(LQ� *HVFKHQN� � HLQHV� .ROOHJHQ� � DQ� GHQ� 9DWHU�
YRQ�1RUEHUW�&DVSHUV��GDV�VFKRQ�LP�LP�$UEHLWV�
]LPPHU�VHLQHV�9DWHUV�KLQJ� 

������ 
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������  
���������$XV�ZHOFKHU�4XHOOH�VSHLVW�VLFK�GHLQ�JHLVWLJHV�/HEHQ" 
 

�����0HLQ�JHLVWOLFKHU�:HJ�ZDU�]XQlFKVW�HLQ� YRQ�PHLQHQ�JOlXELJHQ�9RU�
IDKUHQ�DQJHOHJWHU�3IDG�LP�NLUFKOLFKHQ�.RQWH[W��DXI�GHP�VLFK�VHOEVW�
YHUVWlQGOLFK�� YHUWUDXW� XQG� EHK�WHW� JHKHQ� OLH��� 'DV� ZDU� UHLQHV�
YRONVNLUFKOLFKHV�0LOLHX��'DUDXV�ZXUGH�HUVW�VHKU�YLHO�VSlWHU�HLQ�ZLUN�
OLFK�HLJHQHU�JHLVWOLFKHU�:HJ�� 

 
������8P� GLHVHQ� ]X� HQWGHFNHQ��PXVVWH� LFK� � -�ZLH� EHL� MHGHU� VSLULWXHOOHQ�

5HLIXQJ�-�GDV�*HZRKQWH��6LFKHUH�XQG�9HUWUDXWH�YHUODVVHQ�XQG�PLFK�
=ZHLIHOQ�� 8QVLFKHUKHLWHQ� XQG� ,QIUDJHVWHOOXQJHQ� DXVVHW]HQ�� � hEHU�
HLQH�YHUWLHIWH�%HVFKlIWLJXQJ�PLW�GHU�6SLULWXDOLWlW�DQGHUHU�JOlXELJHU�
3HUV|QOLFKNHLWHQ��-�DXFK�DX�HUKDOE�YRQ�.LUFKH�-�XQG��PLW�GHQ�:HOW�
UHOLJLRQHQ�KDEH�LFK�YLHOH�.RVWEDUNHLWHQ�GHU�FKULVWOLFKHQ�5HOLJLRQ�QHX�
VFKlW]HQ� � JHOHUQW�� %HVRQGHUV� GLH� 9HUELQGXQJ� YRQ� =HQ-%XGGLVPXV��
0HGLWDWLRQ� XQG� FKULVWOLFKHQ� .RQWHPSODWLRQVHUIDKUXQJHQ� KDW� PLFK�
IDV]LQLHUW� XQG�PLU� GHQ�ZHLWHQ� 5HLFKWXP� GHU� FKULVWOLFKHQ�*HEHWV� –�
7UDGLWLRQHQ�XQG�FKULVWOLFKHQ�0\VWLNHU�QHX�HUVFKORVVHQ� 

 
���������� 
�����������0HLQH��4XHOOH��LVW��PHLQH��6HKQVXFKW��QDFK�*RWW�XQG��PHLQH��6XFKH 
�����������QDFK�:DKUKHLW�� 

��'LHVHU�:HJ�QDFK�LQQHQ�LVW�JHSUlJW�YRQ�*HEHW�XQG�0HGLWDWLRQ��YRQ 
��*HVSUlFKHQ��PLW�HLQHP�JHLVWOLFKHQ�%HJOHLWHU�XQG��HLQHU�VLFK�HQWZLN- 
��NHOQGHQ��WLHIHQ��6HOEVWHUNHQQWQLV����������� 
��������������������������������������������������������������� 

0LU� � LVW� GHXWOLFK� � JHZRU�
GHQ�� GDVV� PDQ� GLHVH���
6HOEVWHUNHQQWQLV� QLFKW�
�EHUVSULQJHQ� NDQQ�� 6LH�
LVW�GHU���HUVWH�6FKULWW�XQG�
7HLO�GHU�:DKUKHLW��GLH�LFK�
VXFKH� 

 
� 'HU� � *HGDQNH� � YRQ��

%HUQKDUG� � YRQ� � &ODLU-
YDX[� �� GDVV� ÄGHU�� GHU�
VXFKW����VFKRQ���YRQ��*RWW�
JHIXQGHQ³� ZXUGH�� � ZDU�
XQG� � EOHLEW� PLU� � LPPHU�
HLQ� � � WU|VWOLFKHU� � XQG�
KRIIQXQJVYROOHU�/HLWVDW]��� 

���������� 
������� 

  
���� 
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'LHVH�%DWLN���GLH�0RVHV�YRU�GHP�EUHQQHQGHQ�
'RUQEXVFK�GDUVWHOOW��JHVWDOWHWH�HLQ�&RXVLQH�YRQ�
1RUEHUW�&DVSHUV��HLQH�7RFKWHU�VHLQHV�3DWHQRQ�
NHOV�)UDQ]� 
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��� � � � 'LH� +HUDXVJDEH� GHV� 026$,.�ZDU� HLQ� 6FKZHUSXQNW� GHLQHU�

$XIJDEHQ��6HLW�ZDQQ�DUEHLWHVW�GX�DP�026$,.�XQG�ZLH�KDW�
HV�VLFK�]X�GHP�HQWZLFNHOW��GDV�HV�MHW]W�LVW"� 

  
����������$OV� LFK� ����� LQ�:LSSHUI�UWK� DQILQJ�� OXG�PLFK� GHU� GDPDOLJH� 3IDUUHU�

YRQ� 6W�� 1LNRODXV�� 7KRPDV� -DEORQND�� HLQ�� GDV� YRUKDQGHQH�
Ä0RQDWVEODWW³� ]X� �EHUDUEHLWHQ�� ,FK� HQWZDUI� HLQ� QHXHV� 0RQDWV-
0HGLXP�I�U�GLH�3IDUUHL��GDV�LFK�Ä026$,.³�QDQQWH� 

 
���������,FK�ZROOWH� HLQ� �EHUJUHLIHQGHV�� GLH�0HQVFKHQ� YHUELQGHQGHV�0HGLXP�

VFKDIIHQ��,Q��GHU�QHX�IRUPLHUWHQ��JUR�HQ�.LUFKHQJHPHLQGH�6W��1LNR�
ODXV�EUDXFKWH�HV�QXQ�QRFK�PHKU�,QIRUPDWLRQHQ��EHU�GLH�QHXH�9LHO�
IDOW� GHV� 6HHOVRUJHEHUHLFKHV�� XP� GLH� *HPHLQGHPLWJOLHGHU� EHVVHU� LQ�
.RQWDNW�EULQJHQ�]X�N|QQHQ�� 

 
���������0LU� ZXUGH� QDFK� GHU� 6LFKWXQJ� GHU� QHXHQ� 3IDUUHL-'LPHQVLRQHQ� ]ZL�

VFKHQ�(JHQ�XQG�2PPHUERUQ��]ZLVFKHQ�+lPPHUQ�XQG�1LHGHUZLSSHU�
VFKQHOO�NODU��GDVV�VLFK�KLHU�HLQH�6FKDW]NDPPHU�DQ�7UDGLWLRQHQ��,QLWLD�
WLYHQ��%UDXFKWXP�XQG�G|UIOLFKHQ�%HVRQGHUKHLWHQ�|IIQHWH��GLH�HV�]X�
N�QIWLJ�]X�YHUQHW]HQ�XQG�]X�NRRUGLQLHUHQ�JDOW��'LH�'HYLVH�KLH���,QLWL�
DWLYHQ�YRU�2UW�VWlUNHQ��DEHU�GRFK�DXFK�GDV�(LQHQGH��DOOH�9HUELQGHQ�
GH� VXFKHQ�� -HGHV� 'RUI�� MHGH� *UXSSLHUXQJ�� MHGHV� QHXH� 3URMHNW� YHU�
GLHQWH� $XIPHUNVDPNHLW� XQG� WUXJ� ZLH� HLQ� 026$,.-6WHLQFKHQ� ]X� HL�
QHP�*HVDPWELOG�EHL�� LQ�GHP�PDQ�YRQ�-DKU�]X�-DKU�PHKU�HUNHQQHQ�
NRQQWH� �� (V� JHKW� � GDUXP��&+5,6786� LQ� HLQHP�YLHOIlOWLJHQ�(QJDJH�
PHQW�DQ�YHUVFKLHGHQHQ�2UWHQ�OHEHQGLJ�ZHUGHQ�]X�ODVVHQ�� 

  
���������'HVZHJHQ� ]LHUWH�

�EHU� HLQLJH� -DKUH�
HLQ� &KULVWXVELOG� GLH�
7LWHOVHLWH� GHU� 02�
6$,.-$XVJDEHQ��
GDV�PDQ�VRZRKO�DOV�
HLQ� VLFK� DXIO|VHQ�
GHV� %LOG� ZLH� HLQ�
VLFK� QHX� ]XVDP�
PHQVHW]HQGHV� 02�
6$,.-%LOG� GHXWHQ�
NRQQWH�� 'DV� VSLH�
JHOWH� JHQDX� ]ZHL�
'HXWXQJVPXVWHU�
EHL� GHQ� 3IDUUDQJH�
K|ULJHQ�ZLHGHU��GLH�
GHQ� 3UR]HVV� GHU�
3IDUUHL-=XVDPPHQOHJXQJHQ� EHJOHLWHWHQ�� 'LH� HLQHQ� VDKHQ� GLH� $XIO|�
VXQJ� EHZlKUWHU� JHPHLQGOLFKHU� 6WUXNWXUHQ�� GLH� DQGHUHQ� DKQWHQ� GLH�
&KDQFH�QHXHU�9HUQHW]XQJ�XQG�.RQ]HQWUDWLRQ� LP�6LQQH�HLQHV�6\QHU�
JLH-(IIHNWHV«� 
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026$,.������-XQL�-�$XJXVW����� 

 
���02QDWOLFKH�6DPPOXQJ�$NWXHOOHU�,QIRUPDWLRQHQ�GHU�.LUFKHQ  
 
���'DV� 026$,.� VROOWH� GHU� $XIO|VXQJ� HQWJHJHQZLUNHQ� XQG� GLH� 9HUQHW]XQJ�
GXUFK� ÄYRQHLQDQGHU�ZLVVHQ³� XQG� ÄDXIHLQDQGHU� DFKWHQ³� I|UGHUQ�� 6R� IDQ�
GHQ�VLFK�LQ�GHQ�����$XVJDEHQ�GHU�OHW]WHQ����-DKUH�%HULFKWH��EHU�GRUIEH�
]RJHQHV�Ä(LJHQJXW³����EHU�JHOXQJHQH�9HUDQVWDOWXQJHQ�YHUJDQJHQHU�:R�
FKHQ���EHU�QHXH�,GHHQ�XQG�,QLWLDWLYHQ�XQG��EHU�GRUI�EHUJUHLIHQGH�$QJH�
ERWH��'D]X�NDPHQ�,QWHUYLHZV�PLW�HLQ]HOQHQ� LQWHUHVVDQWHQ�3HUV|QOLFKNHL�
WHQ�GHU�*HPHLQGH���1DFKUXIH�]X�YHUGLHQWHQ�*HPHLQGHPLWJOLHGHUQ��%HLWUl�
JH�]X�JHLVWOLFKHQ�7KHPHQ��KLVWRULVFKH�5HFKHUFKHQ��*HVFKLFKWHQ��*HGLFK�
WH��DXFK�+HLWHUHV«� 

���(V�ZDUHQ�YLHOH�YHUVFKLHGHQH�0HQVFKHQ��GLH� LP�/DXIH�GHU�-DKUH�I�U�02�
6$,.�JHVFKULHEHQ�KDEHQ��,KQHQ�DOOHQ��QDPHQWOLFK�+HUUQ�:LOKHOP�5|OYHU��
)UDX� $OH[DQGUD� )ORVVEDFK-6WHLQ�� )UDX� 6WHSKDQLH� +LOOHEUDQG�� )UDX� -DQD�
*ROOHU� XQG� )UDX� 6RSKLD� %HUJHU� DQ� GLHVHU� 6WHOOH� HLQ� KHU]OLFKHV� 'DQNH-
VFK|Q��'DQNHQ�P|FKWH�LFK�LQ�GLHVHP�=XVDPPHQKDQJ�DXFK�I�U�GLH�MDKUH�
ODQJH�.RUUHNWXUDUEHLW�YRQ�)UDX�%LUJLW�.RSSHOEHUJ��GLH�LFK�GD]X�MHGHU]HLW��
RIW�DXFK�ÄDXI�GHQ�OHW]WHQ�6WLSS³�DQVSUHFKHQ�XQG�DXI�GLH�LFK�PLFK�����LJ�
YHUODVVHQ�NRQQWH� 

  
������� :DV�VLQG�GLH�VFK|QVWHQ�(UOHEQLVVH��GLH�GX�PLW�GHP�026$,.�YHU- 
���������ELQGHVW"�:RULQ�ODJHQ�GLH�JU|�WHQ�+HUDXVIRUGHUXQJHQ" 
  
���������$P�PHLVWHQ�)UHXGH�JHPDFKW�KDW�PLU�LPPHU�GLH�6LFKWXQJ�GHU�YLHOHQ�*H�

PHLQGHDNWLYLWlWHQ��GLH�HV�LQ�:LSSHUI�UWK�JLEW���(V�ZDU�LPPHU�VFK|Q��GDQQ�
PLW� YHUVFKLHGHQHQ� JUDSKLVFKHQ� 0LWWHOQ� DXV� GHU� 9LHOIDOW� KHUDXV� HLQHQ�
ÄEXQWHQ� %OXPHQVWUDX�³� DQ� %HLWUlJHQ� ]X� ELQGHQ�� %HVRQGHUV� GLH� =XVDP�
PHQDUEHLW�PLW�GHP�5HGDNWLRQVWHDP�ZDU�DQUHJHQG�XQG�EHUHLFKHUQG� 

 
���������%HVRQGHUV� VSDQQHQG� ZDU� HLQ� ,PSXOVVHPLQDU� GHU� $EWHLOXQJ�

Ä.RPPXQLNDWLRQ�XQG�0HGLHQ³�LP�*HQHUDOYLNDULDW�.|OQ��(V�PRWLYLHUWH�XQV��
PHKUHUH� 0RVDLN-6RQGHUKHIWH� KHUDXV]XJHEHQ� ]X� GHQ� 7KHPHQ� Ä*HEXUW³��
Ä+HLPDW³�XQG�Ä1DFKKDOWLJNHLW³�� 

 
���������(LQH�+HUDXVIRUGHUXQJ�ZDU�XQVHU��$QVSUXFK��%HULFKWH�VR�]X�YHUIDVVHQ�XQG�

GLH�:RUWH�VR�]X�VHW]HQ��GDVV�HV� OHVEDU�XQG� OHVHQVZHUW�EOLHE��'HU�,QKDOW�
VROOWH�7LHIJDQJ�KDEHQ��RKQH�DEJHKREHQ�]X�VHLQ��XQG�YLHOVHLWLJ�XQG�YLHO�
VFKLFKWLJ�� RKQH� GDVV� GHU� /HVHU� LQ� HLQHU� HSLVFKHQ�%UHLWH� GHU�'DUVWHOOXQJ�
HUP�GHWH�� 

  
���'HLQH�$XIJDEHQ�ZDUHQ�GDU�EHU�KLQDXV�VHKU�EXQW��GLH�%LEOLVFKHQ 
����.LQGHUPXVLFDOV�LQ�6FKXOHQ�XQG�2UWVJHPHLQGHQ��GLH�6FKXOJRWWHV 
����GLHQVWH�XQG�GHU�5HOLJLRQVXQWHUULFKW�LQ�GHU�.*6�6W��1LNRODXV�XQG 
����GHU�.*6�$JDWKDEHUJ��GLH�*HLVWOLFKHQ�5DGWRXUHQ�I�U�0lQQHU��GLH 
����gNXPHQLVFKHQ�5DGUHLVHQ��GLH�%HJOHLWXQJ��GHV��2UWVDXVVFKXVVHV 
����XQG�YHUVFKLHGHQHU�*UXSSHQ��HUVW�LQ�.UHX]EHUJ��GDQQ�LQ�2PPHU- 
 

��������������������������������������������������������,P�*HVSUlFK�PLW�35�1RUEHUW�&DVSHUV 
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���������ERUQ�XQG�7KLHU��GLH�*ODXEHQVJHVSUlFKVNUHLVH�XQG�-�VHPLQDUH��
GLH� $UEHLW� LP� $UEHLWVNUHLV� gNXPHQH�� GHU� ,QWHUUHOLJL|VH� 'LD�
ORJ«� 

�������������� 
:DV�KDW�'LU�DP�PHLVWHQ�)UHXGH�JHPDFKW" 

  
������,P�/DXIH�GHU�-DKUH�LVW�PLU�NODU�JHZRUGHQ��GDVV�LFK�NHLQHQ�EHVVH�

UHQ�%HUXI�KlWWH�ZlKOHQ�N|QQHQ��ZHLO�GDV�HUVW�VHLW������H[LVWLHUHQ�
GH� %HUXIVELOG� GHV� Ä3DVWRUDOUHIHUHQWHQ³� VR� JXW� ZLH� NHLQH� 9RUSUl�
JXQJ�KDWWH�XQG�VRPLW�QRFK�YLHOIlOWLJ�JHVWDOWEDU�ZDU�  

 
������1DW�UOLFK� JDE� HV� I�U�PLFK� DOV� 3DVWRUDOUHIHUHQW� LQ� GHQ� ��� -DKUHQ�

�EOLFKH�$XIJDEHQIHOGHU� LP�*HPHLQGHDOOWDJ�ZLH�GLH�(UVWNRPPXQL�
RQYRUEHUHLWXQJ��GLH�)LUPYRUEHUHLWXQJ��GLH�.LQG–�XQG�-XJHQGDUEHLW�
XQG� GLH� .UDQNHQVHHOVRUJH�� 'DQHEHQ� JDE� HV� DEHU� QRFK� VHKU� YLHO�
6SLHOUDXP�I�U�YLHOH�HLJHQH�,GHHQ�XQG�,QLWLDWLYHQ��YRU�DOOHP�LQ�:LS�
SHUI�UWK� 

 
 

��������:DV�ODJ�GLU�GHQQ�EHVRQGHUV�DP�+HU]HQ" 
  
���������,FK�KDEH�LPPHU�JHUQH�PLW�.LQGHUQ�JHDUEHLWHW��6R�HQWVWDQG�DXFK���GD�

LFK� JHUQH� PLW� ELEOLVFKHQ� 7H[WHQ� DUEHLWH�� GLH� 3URMHNWVHULH� Ä%LEOLVFKHV�
.LQGHUPXVLFDO³�� �GLH�PLFK��EHU����-DKUH�PHLQHU�EHUXIOLFKHQ�7lWLJNHLW�
LPPHU� QHX� LQVSLULHUW� XQG� EHJOHLWHW� KDW�� 'LH� ZHVHQWOLFKHQ� PXVLNDOL�
VFKHQ� ,PSXOVH� NDPHQ� DXV� GHP��
IUHLNLUFKOLFKHQ�.RQWH[W�� 

���������6R�HQWZLFNHOWH�VLFK�PLW�GLHVHU�3UR�
MHNWVHULH� LQ�PHLQHU�YRUKHULJHQ�*H�
PHLQGH� 5HPVFKHLG� -/�WWULQJKDX-
VHQ� HLQH� OHEHQGLJH� .LQGHU–� XQG�
-XJHQGDUEHLW� PLW� :RFKHQHQGHQ�
XQG� PHKUWlJLJHQ� &KRUIUHL]HLWHQ��
EHL� GHQHQ� DXFK� LPPHU� (OWHUQ�PLW�
JHZLUNW�KDEHQ�� 

���������'LHVH�IUXFKWEDUHQ�(UIDK�
UXQJHQ� NRQQWH� LFK� LQ�
:LSSHUI�UWK� JXW� QXW]HQ��
9RQ� 0XVLFDO� ]X� 0XVLFDO�
ZXFKV� LPPHU� PHKU� GLH�
hEHU]HXJXQJ� LQ� PLU��
GDVV� DOOHQ� 9RUKHUVDJHQ�
]XP� 7URW]� DXFK� KHXWH�
QRFK� OHEHQGLJH� .LQGHU-�
XQG� -XJHQGDUEHLW� PLW�
UHOLJL|VHU� 3UlJXQJ�P|J�
OLFK�LVW� 
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���������%HVRQGHUV�KLOIUHLFK� I�U�GLHVH�HUIROJUHLFKH� XQG� HUI�OOHQGH�$UEHLW�PLW�GHQ�
.LQGHUQ� XQG� (OWHUQ� ZDU� PHLQ� (LQJHEXQGHQ� -� VHLQ� LQ� PHKUHUHQ� *UXQG�
VFKXOHQ�� 

���������:HQQ�&RURQD�HV�]XOlVVW��ZHUGHQ�ZLU�LP�+HUEVW�QRFK�HLQPDO�LQ�6W��0LFKD�
HO�HLQHV�GLHVHU�ELEOLVFKHQ�.LQGHUPXVLFDOV�DXI�GLH�%�KQH�EULQJHQ���VLHKH�6���
���LQ�GLHVHP�+HIW���� 

  
���������:HLWHU� ODJHQ�PLU�EHVRQGHUV�DP�+HU]HQ�GLH�]DKOUHLFKHQ�3LOJHUUHLVHQ��GLH�

LFK� LP� /DXIH�GHU�EHUXIOLFKHQ� -DKUH� LQ�'�VVHOGRUI�� %HUJKHLP��5HPVFKHLG�
XQG�:LSSHUI�UWK� JHPDFKW� KDEH�� (V� EHJDQQ� PLW� HLQHU� 3LOJHUZDQGHUXQJ�
PLW� -XJHQGOLFKHQ� YRQ� 5LHWL� QDFK� $VVLVL� �������� VHW]WH� VLFK� IRUW� LQ� HLQHU�
HUVWHQ�5DGUHLVH�PLW�-XJHQGOLFKHQ�DXI�GHP�-DNREVZHJ�GXUFK�1RUGVSDQLHQ�
QDFK�6DQWLDJR�GH�&RPSRVWHOD� �������XQG�JLSIHOWH�YRUHUVW� LQ�HLQHU�GUHL�
Z|FKLJHQ�,VUDHOUHLVH�PLW�MXQJHQ�(UZDFKVHQHQ���������LQ�GHU�ZLU�DXI�%HUJ�
7DERU� VWLHJHQ�� DXI� GHP� 0RVHVEHUJ� �EHUQDFKWHWHQ� XQG� LP� DUDELVFKHQ�
9LHUWHO�DXI�GHP�gOEHUJ�LQ�-HUXVDOHP�ZRKQWHQ���,Q�5HPVFKHLG�PDFKWH�LFK�
PLW�-XJHQGOLFKHQ���)OR�IDKUWHQ�DXI�GHP�.ODUlOYHQ�LQ�6FKZHGHQ�XQG�GDQQ�
HLQH�$OSHQ�EHUTXHUXQJ�]X�)X��YRQ�0LWWHQZDOG�QDFK�%UL[HQ�� 
 
'LHVH�/XVW�XQG�)UHXGH�DQ�3LOJHUUHLVHQ�KDW�PLFK�ELV�KHXWH��QLFKW��ORVJHODV- 
VHQ��6R�HQWVWDQGHQ�DXFK�GLH� �JHLVWOLFKHQ�5DGWRXUHQ�I�U�0lQQHU� LQ�:LS�

SHUI�UWK��GLH�VSlWHU�GXUFK�|NX�
PHQLVFKH� 5DGUHLVHQ� PLW� NRQ�
IHVVLRQVYHUELQGHQGHQ� 7KHPHQ�
HUJlQ]W�ZXUGHQ�� 
 
'LH�gNXPHQH�XQG�GHU�LQWHUUHOL�
JL|VH� 'LDORJ� VLQG� PLU� VHKU�
ZLFKWLJ��,FK�KDEH�GLH�(UIDKUXQJ�
JHPDFKW��GDVV�ZLU�DXV�GHU�%H�
JHJQXQJ� PLW� GHP� )UHPGHQ�
OHUQHQ� XQG� XQVHUH� HLJHQH� UHOL�
JL|VH� ,GHQWLWlW� EHVVHU� YHUVWH�
KHQ�N|QQHQ�� � �$XFK�HQWVSULFKW�
HV�GHP�:XQVFK�-HVX��Ä,FK�ZLOO��
GDVV�,KU�HLQV�VHLG�³� 

,Q� :LSSHUI�UWK� KDEH� LFK� ]X�
PHLQHU� )UHXGH� YLHOH� |NXPHQL�
VFKH� ,QLWLDWLYHQ� YRUJHIXQGHQ��
GLH�PHLQHQ�YROOHQ�5HVSHNW�YHU�
GLHQHQ� XQG� PLFK� GDULQ� EHVWl�
WLJW� KDEHQ�� GDVV� PDQFKHV� LQ�
GHU�3UD[LV�YLHO�OHLFKWHU�]X�O|VHQ�
LVW�DOV� LQ�GHU�7KHRULH��6R�KDEH�
LFK� LQ� PHLQHQ� |NXPHQLVFKHQ�
$QOLHJHQ� LQ� :LSSHUI�UWK� YLHO�
8QWHUVW�W]XQJ� XQG� YLHO� (QJD�

��������������������������������������������������������,P�*HVSUlFK�PLW�35�1RUEHUW�&DVSHUV 
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*HLVWOLFKH�5DGWRXU������-��9RQ�:LWWHQEHUJ�
QDFK�&X[KDYHQ��-�KLHU�DXI�GHP�'HLFK�YRQ�

6WDGH 

*HLVWOLFKH�5DGWRXU������-�YRQ�GHU�,QQTXHOOH�
QDFK�/DQGHFN�-�KLHU��QDFK�EHVFKZHUOLFKHP�

$XIVWLHJ�]XU�,QQTXHOOH 

)RWR��1��&DVSHUV 

)RWR��1��&DVSHUV 
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JHPHQW�I�U�HLQHQ�LQWHUUHOLJL|VHQ�'LDORJ�HUOHEW��*HUDGH�GLH�OHW]WHQ�
$NWLYLWlWHQ�GHV�$.�Ä,QWHUUHOLJL|VHQ�'LDORJ³� LQ�9RUEHUHLWXQJ�HLQHV�
)ULHGHQVIHVWHV� LP� $SULO� ������ GDV� OHLGHU� FRURQD-EHGLQJW� DXVILHO��
IDQG�LFK�VHKU�]XNXQIWVZHLVHQG�XQG�YHUKHL�XQJVYROO�� 

  
:DV�KDW�GLFK�DP�PHLVWHQ�KHUDXVJHIRUGHUW" 

  
������$OV��JU|�WH�+HUDXVIRUGHUXQJ�I�U�PLFK�DOV�3DVWRUDOUHIHUHQWHQ�P|FKWH�

LFK�GLH�6SDQQXQJ�]ZLVFKHQ�)DPLOLH�XQG�%HUXI�EHVFKUHLEHQ��(LJHQW�
OLFK�P�VVWH� MHW]W�PHLQH� )UDX� KLHU� ZHLWHUVFKUHLEHQ�� GHQQ� VLH� KDWWH�
DP� PHLVWHQ� XQWHU� GLHVHP� 6SDQQXQJVYHUKlOWQLV� ]X� OHLGHQ�� 0HLQH�
EHUXIOLFKHQ� 9RUELOGHU� ZDUHQ� YRUUDQJLJ� SULHVWHUOLFKH� � )UHXQGH� XQG��
.ROOHJHQ�� GLH� DOOHLQH� OHEWHQ�XQG� ]XP�:RKO� GHU� *HPHLQGH� � VFKQHOO�
LKUH�SULYDWHQ�,QWHUHVVHQ�KLQWHQ�DQVWHOOWHQ���0LW�GLHVHP�%HUXIVHWKRV�
PXVV� GHU� 3DVWRUDOUHIHUHQW� DOV� (KHPDQQ� XQG� 9DWHU� VHLQHQ� HLJHQHQ�
:HJ� ILQGHQ�� (V� ZDU� I�U� PLFK� EHZXQGHUQV-� XQG� OLHEHQVZHUW�� GDVV�
PHLQH� )UDX� � GLHVH� PDQFKHVPDO� KHUDXVIRUGHUQGH� $PELYDOHQ]� ]ZL�
VFKHQ�*HPHLQGH-�XQG�)DPLOLHQDQOLHJHQ��PLWJHWUDJHQ�KDW�XQG�LPPHU�
ZLHGHU�DXFK�PLU�'HQNDQVW|�H�JDE�XQG�PLU�]X�.XUVNRUUHNWXUHQ�YHU�
KDOI��$XFK�ZXUGH�PHLQ�%HUXI�PLW�VROFK�JHLVWOLFKHQ�$QVSU�FKHQ�GXUFK�
GLH�JDQ]�DOOWlJOLFKHQ�IDPLOLlUHQ�(UIRUGHUQLVVH�ZDKUKDIWLJ��JHHUGHW�� 

 

������(LQH�DQGHUH�+HUDXVIRUGHUXQJ�LVW�GLH�1RWZHQGLJNHLW�XQG�.RQWLQXLWlW�
HLQHV� HLJHQHQ� VSLULWXHOOHQ� :HJHV� XQG� 5HLIXQJVSUR]HVVHV� LQPLWWHQ�

,P�*HVSUlFK�PLW�35�1RUEHUW�&DVSHUV������������������������������������������������������� 
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�&KULVWHQ��%XGGKLVWHQ�XQG�0XVOLPH�IDQGHQ�]XVDPPHQ�]X�HLQHP�Ä*HPHLQVDPHQ�)ULHGHQVJHEHW�

ÄDXI�GHP�:LSSHUI�UWKHU�0DUNWSODW]�]XP�6WDGWMXELOlXP������ 

)RWR��$��/�WNH-1RZDN 

������� 
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DOOWlJOLFKHU�� RIW� DXFK� URXWLQLHUWHU� $XIJDEHQ� GHU� *ODXEHQVYHUN�QGL�
JXQJ��,FK�ZDU�RIW�IURK��GDVV�PHLQH�(LQELQGXQJ�LQ�*RWWHVGLHQVWH�QLFKW�
VR� GLFKW� XQG� VHOEVWYHUVWlQGOLFK� ZDU� ZLH� EHL� GHQ� 3ULHVWHUQ�� *RWWHV�
GLHQVWOLFKH�$XIJDEHQ�ZDUHQ�EHL�PLU�PHKU�VSRUDGLVFK�LQ�GDV�VRQVWLJH�
EHUXIOLFKH� 7XQ� HLQJHVWUHXW� �� VRGDVV� LFK� PHLVWHQV� =HLW� JHQXJ� =HLW�
IDQG��PLFK�LQWHQVLY�GDUDXI�YRU]XEHUHLWHQ�  

 
������(LQH�EHVRQGHUH�+HUDXVIRUGHUXQJ�VSH]LILVFK�I�U��:LSSHUI�UWK�ZDU�GLH�

$XIO|VXQJ�KHUN|PPOLFKHU�3IDUUHLVWUXNWXUHQ��'LHVHU�9HUlQGHUXQJVSUR�
]HVV��LQ�GHQ�LFK������KLQHLQYHUVHW]W�ZXUGH���OLH��VLFK�QLFKW�DXIKDOWHQ�
XQG�KlOW�ELV�KHXWH�DQ�� 

������,FK� KDEH� HV�PDQFKHVPDO� DOV� PHLQH� $XIJDEH� DQJHVHKHQ�� GLH� 0HQ�
VFKHQ�YRU�2UW�LQ�LKUHU�7UDXHU�� LKUHP�6FKPHU]�XQG�LQ�LKUHU�:XW��EHU�
9HUORUHQHV�RGHU�JHUDXEW�*HJODXEWHV�]X�EHJOHLWHQ��.LUFKH�ZlFKVW�XQG�
EOHLEW� HUKDOWHQ� JHUDGH� GXUFK� |UWOLFKH�9HUEXQGHQKHLW�� 6LH�PXVV� SUl�
VHQW�XQG�DXFK�HUIDKUEDU�VHLQ��GRUW�ZR�LFK�OHEH�� 

������'D]X�DOOHUGLQJV�PXVV�HLQ�ZHLWHUHU�6FKULWW�NRPPHQ��XP� LP�*ODXEHQ�
ZHLWHU� ]X�ZDFKVHQ�� GHU� 6FKULWW� �EHU� GLH� 'RUIJUHQ]HQ� KLQDXV�� 'DULQ�
OLHJW� HLQH� &KDQFH� GHU� MHW]LJHQ� NLUFKOLFKHQ� 9HUlQGHUXQJHQ�� *ODXEH��
*RWWVXFKH�XQG�*RWWHVGLHQVWH�VLQG�OHW]WOLFK�DQ�NHLQH�*UHQ]HQ�JHEXQ�
GHQ� 

  
������'LH�OHW]WH�+HUDXVIRUGHUXQJ��GLH�LFK�KLHU�QHQQHQ�P|FKWH��ZDU�XQG�LVW�

LPPHU� ZLHGHU� GLH� $XVHLQDQGHUVHW]XQJ� PLW� HLQHU� .LUFKH�� GLH� PHLQW��
VWlQGLJ� LKUH� KLHUDUFKLVFKH� 9HUIDVVWKHLW� EHWRQHQ� ]X�P�VVHQ�� RIW� JH�
SDDUW�PLW�0DFKWDQVSU�FKHQ��GLH�P��(��DOOHV�DQGHUH�DOV�HYDQJHOLXPV�
JHPl�� VLQG�� 0HLQ� $QVDW]� XQG� 9HUVWlQGQLV� YRQ� GHU� 1RWZHQGLJNHLW�
HLQHV� NLUFKOLFKHQ�:DQGHOV� RULHQWLHUW� VLFK� DP� ÄV\QRGDOHQ�:HJ³� � GHU�
%LVFKRIVNRQIHUHQ]�� DXI�GHP�GLH�(UUXQJHQVFKDIWHQ�GHU�0RGHUQH�XQG�
GLH�(UIDKUXQJHQ�PLW�)UHLKHLW�XQG�'HPRNUDWLH�LKUHQ�1LHGHUVFKODJ�ILQ�
GHQ�� 

 
����:LH�HPSILQGHVW��GX��GLH���(QWZLFNOXQJ���GLH�GLH�NLUFKOLFKH�*H- 

���������������PHLQVFKDIW��KLHU��LQ��:LSSHUI�UWK��ZlKUHQG�'HLQHU��7lWLJNHLW� 
���������������JHQRPPHQ�KDW�" 
  
  
���������$OV� LFK������KLHUKHU�NDP��IDQG� LFK�HLQH�.LUFKHQJHPHLQGH�YRU��GLH� LQ�HL�

QHP�.DWKROL]LVPXV� IU�KHUHU� -DKU]HKQWH� OHEWH�–� LFK� I�KOWH�PLFK�HWZD����
-DKUH� ]XU�FN� YHUVHW]W�XQG� LQ�GHU�*HVFKORVVHQKHLW� GHV�0LOLHXV�DQ�PHLQH�
.LQGKHLW�HULQQHUW��ZDV�LFK�QLFKW�XQV\PSDWKLVFK�IDQG����(V�JDE�KLHU��QRFK�
.ORVWHUJHPHLQVFKDIWHQ��HLQHQ�.ORVWHUEHUJ��HLQ�NDWKROLVFKHV�.UDQNHQKDXV��
HLQ�NDWKROLVFKHV�$OWHQKHLP��PHKUHUH�NDWK��.RQIHVVLRQVJUXQGVFKXOHQ��HLQ�
NDWKROLVFKHV�*\PQDVLXP��HLQH�NDWK��)DPLOLHQELOGXQJVVWlWWH�XQG�LQ�MHGHP�
'RUI�HLQHQ�.LUFKHQFKRU�� LQ�7KLHU�GDPDOV�VRJDU�QRFK�PLW� IDVW����0LWJOLH�
GHUQ�� :LSSHUI�UWK� -� HLQH� NOHLQH�� JHVFKORVVHQH� :HOW� I�U� VLFK�� GLH� GHP�
6WlGWFKHQ�EHL�,QVLGHUQ�VRJDU�GHQ�%HLQDPHQ�Ä.OHLQ-1D]DUHWK³�HLQJHWUDJHQ�
KDWWH� 

��������������������������������������������������������,P�*HVSUlFK�PLW�35�1RUEHUW�&DVSHUV 

026$,.������-XQL�-�$XJXVW����� 
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 �������'RFK�PLWWOHUZHLOH�VLQG�����-DKUH�YHUJDQJHQ�XQG�GLH�6lNXODULVLHUXQJ�GHU�
*HVHOOVFKDIW� PLW� LKUHU� DXIO|VHQGHQ� '\QDPLN� LP� %OLFN� DXI� GLH� UHOLJL|VHQ�
7UDGLWLRQHQ�KDW�:LSSHUI�UWK�YROO�HUUHLFKW��'DV�.UDQNHQKDXV� LVW�YHUNDXIW��
ELV�DXI�]ZHL�0LQL-.RQYHQWH�KDEHQ�VLFK�DOOH�.ORVWHUJHPHLQVFKDIWHQ�DXIJH�
O|VW��GHU�3ULHVWHUPDQJHO�KDW�DXFK�LQ�GLHVHU�+RFKEXUJ�JHLVWOLFKHU�%HUXIXQ�
JHQ� VFKPHU]OLFKH� /�FNHQ� JHULVVHQ�� (V� JLEW� NDXP� QRFK� .RQWDNWVWXQGHQ�
GHU�6HHOVRUJHU�LQ�GHU�YLHOIlOWLJHQ�6FKXOODQGVFKDIW��GLH�=HLW�I�U�VHHOVRUJOL�
FKH�+LOIH�IOLH�W�OHLGHU�LPPHU�KlXILJHU�LQ�9HUZDOWXQJVWlWLJNHLWHQ��3UlYHQWL�
RQVVFKXW]��'DWHQVFKXW]YHURUGQXQJHQ��.LQGHU–�XQG�-XJHQGDUEHLW�GURKW�LQ�
:LSSHUI�UWK�]X�HLQHP�$XVODXIPRGHOO�]X�ZHUGHQ«� 

��������� 
���������'DVV� HV� KLHU� HLQHQ� JUR�HQ�%HGDUI� XQG� HLQ� KRKHV� 3RWHQWLDO� EHL� GHQ�*H�

PHLQGHIDPLOLHQ�JLEW��KDEH�LFK�EHL�GHU�0XVLFDODUEHLW�HUOHEHQ�G�UIHQ��$XFK�
GDV�Z|FKHQWOLFKH�Ä0RUJHQORE³�LQ�7KLHU��GDV�VHLW����-DKUHQ�QDKH]X�VHOEVW�
VWlQGLJ� YRQ� HKUHQDPWOLFKHQ� /DLHQ� YRUEHUHLWHW� XQG� JHVWDOWHW� ZLUG�� ]HLJW�
PLU�� GDVV� VLFK� PDQFKH� /�FNH� LQ� GHU� JHJHQZlUWLJHQ� � 8PVWUXNWXULHUXQJ�
XQG�0DQJHOYHUZDOWXQJ�DXFK�QRFK�KHLOVDP�VFKOLH�HQ�OlVVW� 

 
���������'DU�EHU�KLQDXV�KDEH�GLH�(UIDKUXQJ�PDFKHQ�G�UIHQ��GDVV�HV� LQ�GHU�*H�

PHLQGH� HLQ� LPPHU� QRFK� ZD�
FKHV� ,QWHUHVVH� DQ� UHOLJL|VHQ�
/HEHQVWKHPHQ�JLEW��'LHV�NRQQ�
WH� LFK� DQ� GHU� 7HLOQHKPHU]DKO�
PHLQHU� .XUVDQJHERWH� LPPHU�
ZLHGHU� IHVWVWHOOHQ�� %HVRQGHUH�
$XIPHUNVDPNHLW� IDQGHQ� PHLQH�
HUIDKUXQJVEH]RJHQH�%LEHODUEHLW�
�%LEOLRORJ�� XQG� PHLQH� *H�
VSUlFKVDQJHERWH�]X�VSLULWXHOOHQ�
7KHPHQ�LQ�GHU�)DVWHQ]HLW� 

 
   

�� � � � � 'LH� .LUFKH� LVW� LQ� HLQHU�
.ULVH��LQ�HLQHU�VFKZLHUL�
JHQ� 6LWXDWLRQ�� :HOFKH�
$QUHJXQJHQ� XQG� (UPX�
WLJXQJHQ� P|FKWHVW� GX�
GHU� *HPHLQGH� PLW� DXI�
GHQ� ZHLWHUHQ� :HJ� JH�
EHQ" 

  
���������,FK� P|FKWH� GHP� .ULVHQEH�

ZXVVWVHLQ�GLH�(UIDKUXQJ�HQWJH�
JHQ� VHW]HQ�� GDVV� HV� KLHU� QDFK�
ZLH� YRU� YLHOH� OLHEHYROOH� XQG�
HQJDJLHUWH� 0HQVFKHQ� JLEW�� GLH�
I�U��JXWH�$NWLRQHQ�]X�JHZLQQHQ�
VLQG�� 

,P�*HVSUlFK�PLW�35�1RUEHUW�&DVSHUV������������������������������������������������������ 
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5HPEUDQGWV�Ä6WXUP�DXI�GHP�6HH³�LVW�I�U�
1RUEHUW�&DVSHUV��HLQ�KHXWH�QRFK�VSUHFKHQGHV�
%LOG��LQ�GHP�VLFK�NRQWUDVWUHLFK�GHU�$NWLRQQLV�
PXV�GHU�-�QJHU�XQG�GHU�VFKODIHQGH�&KULVWXV�LQ�

HLQHP�%RRW�EHJHJQHQ 

 

������� 

026$,.�������0lU]�-�$SULO����� 

 

 

 
���������'LHVH�(UIDKUXQJ�KDEH�LFK��EHU����-DKUH�PDFKHQ�G�UIHQ��'LH�.LUFKH�KlWWH�

P��(��QRFK�YLHOH�&KDQFHQ��KLHU�0LWVWUHLWHU�]X�JHZLQQHQ��'DV�UHLFKH��UHOLJL|�
VH�(UEH�LVW�ODQJH�QRFK�QLFKW�DXIJHEUDXFKW« 

 
���������,FK�P|FKWH� I�U�DOOH�*HPHLQGHQ�DQUHJHQ��VWDWW�DXI�GDV�*LHVNDQQHQSULQ]LS�

ZLHGHU�PHKU�DXI� IHVWH�%H]XJVJUXSSHQ�]X�VHW]HQ��GD�GHU�*ODXEH��EHU�GLH�
%LQGXQJ�ZlFKVW�XQG�VHOWHQHU��EHU�VSRUDGLVFKH�%HJHJQXQJHQ��6R�KDEH�LFK�
HV�]��%��PLW�GHQ�*UXQGVFK�OHUQ�HUOHEHQ�G�UIHQ��GHQHQ�LFK�LPPHU�ZLHGHU�LQ�
HLQHP� DQGHUHQ� .RQWH[W� EHJHJQHQ� GXUIWH�� LP�8QWHUULFKW�� LP� 6FKXOJRWWHV�
GLHQVW��EHL�GHQ�6WHUQVLQJHUQ�XQG�EHL�GHU�0XVLFDODUEHLW�� 6R�N|QQHQ�%H]LH�
KXQJ� ZDFKVHQ� XQG� )UXFKW� EULQJHQ� I�U� GLH� *HPHLQGHDUEHLW� XQG� I�U� GHQ�
(LQ]HOQHQ�� 

  
��������1HQQH�ELWWH�GUHL�$GMHNWLYH��GLH�'X�I�U�LPPHU�PLW�:LSSHUI�UWK� 
����������LQ�9HUELQGXQJ�EULQJHQ�ZLUVW� 
  
���������$OV� LFK� KLHUKHU� NDP� QDQQWH� PDQ� PLU� GHQ� NODVVLVFKHQ� 'UHLNODQJ� Ä.LUFKH��

.|OVFK�XQG�.DUQHYDO�³�GHU�GHQ� UKHLQLVFKHQ�%H]XJ��GLH�1lKH� ]X�.|OQ�XQG�
GLH� WLHIH� 9HUZXU]HOXQJ� LP� .DWKROL]LVPXV� ]XP� $XVGUXFN� EULQJHQ� ZROOWH��
-HW]W��ZR� LFK�ZHJJHKH��P|FKWH� LFK�GLHVH�:RUWH�HUVHW]HQ�GXUFK�ÄKHU]OLFK��
ERGHQVWlQGLJ��QDWXUYHUEXQGHQ³�� 

  
��� ����:DV�ZLUVW�GX�DQ�:LSSHUI�UWK�XQG�GHU�.LUFKHQJHPHLQGH�EHVRQ�

GHUV�YHUPLVVHQ" 
  

���������9HUPLVVHQ�ZHUGH�LFK�YRU�DOOHP�GLH�YLHOHQ�VFK|QHQ�(UOHEQLVVH�PLW��GHQ��.LQ- 
���������GHUQ��GLH�HUI�OOHQGHQ�0RPHQWH�JXWHU�*HVSUlFKH��GLH�EHU�KUHQGHQ�6LWXDWLR- 
���������QHQ�LQ�VHHOVRUJOLFKHQ�*HVSUlFKHQ��GLH�YLHOHQ��EXQWHQ��(UIDKUXQJHQ�DXI�GHQ 
���������JHLVWOLFKHQ�XQG��|NXPHQLVFKHQ��5DGWRXUHQ��GLH�JXWH��=XVDPPHQDUEHLW�PLW 
���������GHP��+DXV��GHU�)DPLOLH���|NXPHQLVFKH��9HUEXQGHQKHLW���I�UHXQGVFKDIWOLFKH 
���������1lKH��NROOHJLDOH�6ROLGDULWlW�XQG��QDW�UOLFK�GLH�KHUYRUUDJHQGH�.LUFKHQPXVLN 
���������LQ�:LSSHUI�UWK����+DEH�LFK�HWZDV�YHUJHVVHQ"�0|JH�PDQ�HV�PLU�YHU]HLKHQ� 
���������,FK�ZHUGH�HV�VLFKHU�EDOG�HUVS�UHQ� 
 
���������%HVRQGHUV�YHUPLVVHQ�ZHUGH�LFK�DXFK�GLH�KHUUOLFKH�1DWXU��� 

  
��� ���,Q�GLHVHP�JUR�HQ�6HHOVRUJHEH�

UHLFK�ZDUVW�GX�YLHO�XQWHUZHJV��
DXFK�PLW�GHP�)DKUUDG��:DV�LVW�
]X�GHLQHP�/LHEOLQJVSODW]�RGHU�
/LHEOLQJVRUW�JHZRUGHQ��DQ�GHP�
GX�.UDIW�VFK|SIHQ�NDQQVW"� 

  
���������,Q�HUVWHU�/LQLH�LVW�PHLQH�)DPLOLH 
���������VROFK�HLQ�2UW�JHZHVHQ������ 
���������'RFK�GD�VLQG�DXFK��GLH��YLHOHQ�.LU-� 

FKHQ���GLH�LFK�JHUQH��DXIVXFKH��XQG 
GLH�ZXQGHUVFK|QHQ�2UWH�LQ�GHU�1D- 
WXU��GLH�LFK�VHKU�VFKlW]H�XQG�OLHEH� 

�������������������������������������������������������,P�*HVSUlFK�PLW�35�1RUEHUW�&DVSHUV 

026$,.������-XQL�-�$XJXVW����� 
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���������������(V�JLEW�]ZHL�/LHEOLQJVSOlW]H��EHL�GHQHQ�LFK�PLFK�RIW�QLHGHUJHODVVHQ 
���������������KDEH� 
���������������DXI�GHU�%DQN�DP�+HLGFKHQ�LQ�7KLHU�PLW�%OLFN�LQ�GDV�)ORVVEDFKWDO�XQG 
���������������DXI�GHU�%DQN�DQ�GHU�(LFKH�REHUKDOE�YRQ�'UHFNH�PLW�%OLFN�DXI�)�UGHQ 
���������������XQG�7KLHU�� 
 
 ��� ���:DV�LVW�GHLQ�/LHEOLQJVJHULFKW"�8QG�ZHU�NDQQ�HV�]XEHUHLWHQ" 
  

���������8QJHEURFKHQ� LVW�VHLW�-DKUHQ�PHLQH�/LHEH�]XU� LWDOLHQLVFKHQ�.�FKH��'RFK��
LFK�EHVXFKH�DXFK�JHUQH�GDV�&DIp�:DOWHU�XQVHUHU�7RFKWHU�0LULDP�LQ�.|OQ��
XP�HLQH�LKUHU�.DIIHH–�XQG���.XFKHQN|VWOLFKNHLWHQ�]X�JHQLH�HQ� 

 

��� ����'LH�VSLULWXHOOH�%HJOHLWXQJ�YRQ�0HQVFKHQ�ZLUG�GLU�EHVWLPPW��
DXFK�LQ�GHLQHP�5XKHVWDQG�HLQ�$QOLHJHQ�VHLQ��:HOFKH�3OlQH�KDVW�
GX�I�U�GLH�=XNXQIW" 

  
���������,FK�ELQ�JHVSDQQW�DXI�GLH�QHXHQ�*HPHLQGHQ��GLH�ZLU�NHQQHQOHUQHQ�P|FK�

WHQ�� 'DV� %LVWXP� +LOGHVKHLP� PLW� GHQ� 'LDVSRUD-*HPHLQGHQ� XQWHU� GHP�
VHKU�YRQ�PLU�JHVFKlW]WHQ�%LVFKRI�1RUEHUW�:LOPHU�PDFKW�PLFK�VHKU�QHX�
JLHULJ�� 

���������$XFK�HLQH�JHPHLQVDPH�6HPLQDUDUEHLW�PLW�PHLQHU�)UDX�NDQQ�LFK�PLU�VHKU�
JXW�YRUVWHOOHQ� 

��������������VLQG�GLH�]ZHL�)DKUUDGWRXUHQ�EHUHLWV�DQJHSODQW��GLH�FRURQD-EHGLQJW�
LQ������DXVIDOOHQ�PXVVWHQ��6R�EOHLEH�LFK�DXFK�ZHLWHUKLQ�PLW�:LSSHUI�UWK�
YHUEXQGHQ�� 

 

�������$XI�ZDV�IUHXVW�GX�GLFK�EHVRQGHUV�LP�5XKHVWDQG" 
  
���������$XI� GHQ� ������ TP� JUR�HQ� *DUWHQ�� DXI� GDV� *lUWQHUQ�� DXI� GLH� =HXJHQ�

VFKDIW� YRQ� :DFKVHQ� XQG� *HGHLKHQ�� DXI� GLH� YLHOHQ� 0|JOLFKNHLWHQ�� PLW�
PHLQHU� )UDX� 1HXHV� ]X� HQWGHFNHQ�� DXI� JHPHLQVDPH� 5DGWRXUHQ� DQ� GHU�
:HVHU��GDV�)LQGHQ�HLQHV�QHXHQ�&KRUHV�� 

���������,FK�P|FKWH�PDOHQ��OHVHQ��PXVL]LHUHQ��LP�*DUWHQ�DUEHLWHQ����:LU�P|FKWHQ�
PHKUWlJLJ� XQVHUH� .LQGHU� LP� 5KHLQODQG� EHVXFKHQ�� 8UODXE� EHL� XQVHUHU�
lOWHVWHQ�7RFKWHU�LP�$OOJlX�RGHU�LQ�XQVHUHP�:RKQZDJHQGRPL]LO�DXI�=HH�
ODQG��1/��PDFKHQ�XQG�YLHOHV�PHKU�-�VR�*RWW�XQV�GLH�=HLW�GDI�U�VFKHQNW� 

 
����������������������������������������������� 
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'LH�9HUDEVFKLHGXQJ� 
YRQ�3DVWRUDOUHIHUHQW�1RUEHUW�&DVSHUV�� 
GLH�XUVSU�QJOLFK�I�U�6RQQWDJ��GHQ�����-XQL����YRUJHVHKHQ�ZDU��ZLUG�DXI 
 
6RQQWDJ��GHQ�����6HSWHPEHU������ 
 
YHUVFKREHQ� LQ� GHU� +RIIQXQJ�� GDVV� ZHLWHUH� /RFNHUXQJHQ� GHU� FRURQD-
EHGLQJWHQ�(LQVFKUlQNXQJHQ�HLQHQ�*RWWHVGLHQVW�LP�JU|�HUHQ�5DKPHQ�XQG�
HLQH�HQWVSDQQWHUH�%HJHJQXQJ�]XP�$EVFKLHG�P|JOLFK�PDFKHQ�� 
 

.RQWDNW�DE�GHP����$XJXVW�������QRUEHUW-FDVSHUV#ZHE�GH 

������� 
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'$�,67�'(5�:850�'5,1 
 
'DV�KDW�ZDKUVFKHLQOLFK�MHGHU�VFKRQ�
PDO�HUOHEW��0DQ�SURELHUW�HWZDV�DXV��
DUEHLWHW� DXI� HLQ� =LHO� KLQ� XQG� HV�
IXQNWLRQLHUW� QLFKW�� 8QG� GDQQ� ]XP�
QlFKVWHQ� (UHLJQLV�� 8QG� QRFK� PDO��
(JDO�� ZLH� PDQ� VLFK� DQVWHOOW�� HV�
NODSSW� QLFKW�� 'D� PXVV� GHU� :XUP�
GULQ�VHLQ�« 
 
6R� KDW� MHGHQIDOOV� GDV� -DKU� �����
NLUFKHQPXVLNDOLVFK� EHJRQQHQ�� 0LW�
JUR�HU� 9RUIUHXGH� VLQG� �EHU� ����
6lQJHULQQHQ� DXV� XQVHUHQ� &KRU�
JUXSSHQ� GHU� 3IDUUHL� 6W�� 1LNRODXV�
XQG� DXV� .�UWHQ� LQ� YRUEHUHLWHQGHQ�
XQG� JHPHLQVDPHQ� 3UREHQ�PLW� GHQ�
&KRUOHLWHUQ� ]XU�JHSODQWHQ�PXVLNDOL�
VFKHQ� *HVWDOWXQJ� GHU� &KRUYHVSHU�
LP� .|OQHU� 'RP� DP� ��� )HEUXDU� ]X�
VDPPHQJHNRPPHQ�� 1DFK� 6WXUP�
ZDUQXQJHQ�GHV�'HXWVFKHQ�:HWWHU�
GLHQVWHV� XQG� RUNDQDUWLJHQ� %|HQ�
ZXUGH�GHU�*RWWHVGLHQVW� I�U�GLH�gI�
IHQWOLFKNHLW�DQ�GLHVHP�:RFKHQHQGH�
DEJHVDJW�� 6FKDGH�� (LQ� 1DFKKROWHU�
PLQ�ZLUG�QRFK�JHIXQGHQ« 
1RFK� QLH� GDJHZHVHQ�� XQJHZ|KQ�
OLFK�� EHWURIIHQ�� PLWI�KOHQG�� VRU�
JHQG��KRIIHQG� 
 

��ZLUEOHLEHQ]XKDXVH��
�ZLUKDOWHQ]XVDPPHQ�� 
�ZLUI�UHXFK«�� 
 

6REHVFKUHLEHQ�*HI�KOH��6FKODJZRU�
WH�XQG�JHPHLQVFKDIWVVWLIWHQGH�$NWL�
RQHQ�VHLW�0lU]�GLH�&RURQD-=HLW�GLH�
VHQ�-DKUHV� 
 
=XP�$EVFKOXVV�GHU�*ODXEHQVZRFKH�

LQ� .�UWHQ-%HFKHQ� DP� ����0lU]� KD�
EHQ�DXI�(LQODGXQJ�GLH�-XJHQGOLFKHQ�
XQVHUHV�&KRUHV� Ä.DOHLGRVFRSH³�XQG�
LFK� GHQ� ÄOHW]WHQ³� *RWWHVGLHQVW� PLW�
'L|]HVDQMXJHQGVHHOVRUJHU� 7RELDV�
6FKZDGHUODSS�PXVLNDOLVFK�JHVWDOWHW��
(LQH� ZLUNOLFK� EHVRQGHUH� )DVWHQ]HLW�
ZXUGH� QXQ� DXVJHUXIHQ�� 3IU��+DUDOG�
)LVFKHU� VWDQG� YRU� %HJLQQ� GHU� )HLHU�
PLW�7UlQHQ�LQ�GHQ�$XJHQ�DP�$PER��
XP�GHU�*HPHLQGH�GLH�EHYRUVWHKHQ�
GHQ�0D�QDKPHQ�PLW]XWHLOHQ� 
 
*HSODQWH�3URMHNWH�LQ�XQVHUHU�3IDUUHL�
6W�� 1LNRODXV� ZLH� $%:81� RGHU� GDV�
3DVVLRQVNRQ]HUW� GHV� .LUFKHQFKRUHV�
6W�� 1LNRODXV� PLW� 6lQJHULQQHQ� GHV�
.DPPHU&+25HV� 5+(,1-%(5*� LQ�
GHU� .ORVWHUNLUFKH� NRQQWHQ� QLFKW�
VWDWWILQGHQ�� 
 
67,//*(/(*7 
 
:DV�ZlUH�JHZHVHQ��ZHQQ�ZLU�XQVHU�
.RQ]HUW� KlWWHQ� DXII�KUHQ� N|QQHQ"�
:LH�KlWWH�XQV�GLH�0XVLN�DQJHVSUR�
FKHQ"� :LH� KlWWHQ� ZLU� GDUDXI� UHD�
JLHUW"� :LH� I�KOW� HV� VLFK� DQ�� ZHQQ�
ZLU� 'LQJH� SO|W]OLFK� YHUOLHUHQ�� GLH�
VFKHLQEDU�VHOEVWYHUVWlQGOLFK�VLQG"� 
 
6R�� ZLH� LQ� IDVW� DOOHQ� /HEHQVEHUHL�
FKHQ�� KDEHQ� VLFK� -� PLW� %OLFN� DXI�
XQVHUH� $UEHLW� DOV� &KRUOHLWHU� XQG�
.LUFKHQPXVLNHU� –� XQVHUH� 7lWLJNHL�
WHQ�YHUlQGHUW� 
 
:DV� JHVWHUQ� QRFK� VWLPPWH�� NDQQ�
KHXWH� VFKRQ� IDOVFK� VHLQ�� 8QG� GLH�
/|VXQJHQ� YRQ� KHXWH� JUHLIHQ� QLFKW�
XQEHGLQJW� I�U� GLH� 3UREOHPH� YRQ�

.LUFKHQ086,. 
 

LQ�GHU�=HLW�YRQ�&2521$ 

��������������������������������������������������������������������������7KHPD��,Q�=HLWHQ�
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PRUJHQ��'DV�YHUXQVLFKHUW�XQG�VWUHQJW�
DQ�–�VHW]W�DEHU�DXFK�HLQH�0HQJH�.UH�
DWLYLWlW�IUHL��:lKUHQG�LP�0DL�GLH�.RQ�
WDNWEHVFKUlQNXQJHQ� JHORFNHUW� ZXU�
GHQ��JLOW� I�U�&K|UH�XQYHUlQGHUW��3UR�
EHQ� XQG� .RQ]HUWLHUHQ� EOHLEW� ]XU]HLW�
XQWHUVDJW� –� ]XPLQGHVW� LQ� JHZRKQWHU�
)RUP�� 
 
.UHDWLYH�/|VXQJHQ 
 
'RFK�JLEW�HV�0|JOLFKNHLWHQ��GDPLW�DXV�
GHP� 6RFLDO� 'LVWDQFLQJ� HEHQ� QXU�
UlXPOLFKH�� DEHU� NHLQH� VR]LDOH�'LVWDQ]�
HQWVWHKW�� 0LW� GHU� GLJLWDOHQ� 3ODWWIRUP�
=RRP� VWHKW� XQV� HLQH� EHZlKUWH�
ÄYLUWXHOOH³� /|VXQJ� ]XU� 9HUI�JXQJ��
�EHU�GLH�ZLU�.RQWDNW�PLW�GHQ�&K|UHQ�
KDOWHQ�� XQV� DXVWDXVFKHQ�� VHKHQ� XQG�
VRJDU�VLQJHQ�N|QQHQ��'LHVHV�$QJHERW�
KDEHQ�YLHOH�6lQJHULQQHQ�DXV�PHLQHQ�
&K|UHQ�ZDKUJHQRPPHQ��$XFK�GLHQVW�
OLFKH� Ä7HDPEHVSUHFKXQJHQ³� DXV� GHP�
+RPHRIILFH�PLW�.ROOHJLQ�XQG�.ROOHJHQ�
VLQG�XPJHVHW]W�ZRUGHQ� 
 
,Q� GHQ� *RWWHVGLHQVWHQ� ZXUGHQ� XQG�
ZHUGHQ�ZLU�DOV�0XVLNHU�PHKU�GHQQ�MH�
LQ�GLH�3IOLFKW�JHQRPPHQ��DOV�6WHOOYHU�
WUHWHU� GHU� *HPHLQGH� GDV� /RE� *RWWHV�
]X� YHUN�QGHQ�� GD� GLHVH� ELV� YRU� NXU�
]HP� QLFKW� GLH� 6WLPPH� ]XP� *HVDQJ�
HUKHEHQ�GXUIWH�� 
 

/lQJHUH� 9RUEHUHLWXQJV]HLWHQ�� $E�
VSUDFKHQ�� /LWHUDWXUDXVZDKO� XQG�
YRUDXVJHKHQGH� 3UREHQ� HUVHW]HQ�
GLH� =HLW� GHU� Z|FKHQWOLFKHQ� &KRU�
SUREH� 
 
9RUVLFKWLJ�XQG� LQ�NOHLQHQ�6FKULWWHQ�
�ÄFD����0LQXWHQ³��LVW�QXQ�DXFK�GHU�
*HVDQJ� GHU� *HPHLQGH� LP� *RWWHV�
GLHQVW�QXQ�ZLHGHU�P|JOLFK� 
 
Ä(V� ZDU� ZLUNOLFK� EHIUHLHQG� XQG�
ZRKOWXHQG�� DOV� ZLU� ]X� 3ILQJVWHQ�
ZLHGHU� LP� *RWWHVGLHQVW� VLQJHQ�
GXUIWHQ�³��VR�(OLVDEHWK�3DXHOV�� 
'LHVHV� *HI�KO� NRQQWHQ� ZLU� 2UJD�
QLVWHQ�ZlKUHQG�GHU�/LHGEHJOHLWXQJ�
DQ�GHU�2UJHO�VS�UHQ�� 
 
$OV� 2UJDQLVWLQ� KDW�PDQ� �HQGOLFK��
XQIUHLZLOOLJ� =HLWUlXPH� EHNRPPHQ��
XP�GDV�2UJHOOLWHUDWXUVSLHO� ]X�SIOH�
JHQ�� 1HXHV� HLQ]X�EHQ�� DXV]XVX�
FKHQ� XQG� NHQQHQ]XOHUQHQ�� 2GHU�
PDO�ÄUHLQHQ�7LVFK³�]X�PDFKHQ�XQG�
/LHJHQJHEOLHEHQHV� QDFK]XDUEHL�
WHQ�� 'LQJH�� GLH� LP� ODXIHQGHQ� %H�
WULHE� RIW� QLFKW� P|JOLFK� VLQG�� GD�
HLQIDFK�GLH�=HLW�IHKOW�� 
 
'DVV� HV� VLFK� ORKQW�� *RWWHVGLHQVWH�
UHJHOPl�LJ�PLW� ZHLWHUHQ�0XVLNHUQ�

7KHPD��,Q�=HLWHQ�YRQ�&RURQD� 
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]X� JHVWDOWHQ� –� RGHU� =HLW� DXI�
Ä.�QVWOHULVFKHV³�]X�YHUZHQGHQ�ZLVVHQ�
ZLU� -� ZXUGH� XQV� DEHU� MHW]W� GHXWOLFKHU�
DOV� ]XYRU� YRQ� .LUFKHQEHVXFKHUQ� ]X�
U�FNJHPHOGHW�� 
 
,FK�SHUV|QOLFK�VHKH�GLHVH�=HLW�DXFK�DOV�
&KDQFH�XQG�1RWZHQGLJNHLW�DQ��XQVHUH�
$UEHLW� XQG� 9HUDQWZRUWXQJVEHUHLFKH�
DOV� .LUFKHQPXVLNHU� QHX� ]X� EHZHUWHQ�
XQG�I�U�GLH�=XNXQIW�]X�VLFKHUQ��GD�YLH�
OH� )UDJHQ� ]X� XQVHUHP� %HUXIVELOG� XQG�
]XU�=XNXQIW�GHU�.LUFKHQPXVLN�LQ�XQVH�
UHP�XQG�GHQ� DQGHUHQ�%LVW�PHUQ� ]XU�
]HLW�LP�5DXP�VWHKHQ� 
 
,FK�IUHXH�PLFK�MHW]W�VFKRQ�VHKU�DXI�GLH�
SHUV|QOLFKHQ� %HJHJQXQJHQ� XQG� GLH�
]XN�QIWLJH� 3UREHQ� PLW� XQVHUHQ� &K|�
UHQ� 

6WHIDQ�%DUGH 

(LQH�&KRUVlQJHULQ�EHULFKWHW� 

9LHOH�KDEHQ�EHL�=RRP�PLWJHPDFKW��LP�
$OWHU�YRQ���ELV����-DKUHQ��$OOHQ�IHKOHQ�
GLH�&KRUSUREHQ�XQG�DOOH�VLQG�JO�FNOLFK��
GDVV� LQ� GHU� +O�� 0HVVH� ZLHGHU� JHVXQ�
JHQ�ZHUGHQ�GDUI�� 

'LH�7UHIIHQ��EHU�=RRP�VLQG�HLQH�WROOH�
,GHH�� 'DU�EHU� NDQQ� PDQ� QLFKW� QXU�
UHGHQ�� VRQGHUQ�VLFK�HEHQ�DXFK�VHKHQ�
XQG�JHPHLQVDP�VLQJHQ�� -HGHU� NRPPW�
PLW� GLHVHP� 0HGLXP� MHW]W� NODU�� 'DV�
VLQG�HLQGHXWLJ�QHXH�:HJH��DEHU�HEHQ�
DXFK� 0|JOLFKNHLWHQ� LQ� GHU� .ULVH�� 1RW�
PDFKW�HUILQGHULVFK�� 

)�U� GLH� bOWHUHQ� LVW� GDV� HLQ� %OLFN� QDFK�
GUDX�HQ� XQG� YHUPLWWHOW� 9RUIUHXGH��
JQDX�ZLH�DXI�GLH�VRQVW�Z|FKHQWOLFKHQ�
3UREHQ� 

 

%LUJLW�.RSSHOEHUJ 

'HU�0XQGVFKXW] 
 

LQ�GHQ�'LDOHNWHQ�YHUVFKLHGHQHU�
%XQGHVOlQGHU 
 

1RUGGHXWVFK�� 
6QXXWHQSXOOL 
 

+HVVHQ�� 
%DEEHOODSSH 
 

6FKZDEHQ�� 
0DXOWlVFKOH 
*RVFKHQGXFK 
 

7K�ULQJHQ�� 
)UDW]HQVFKO�SSHU 
 

5KHLQODQG�� 
6FKQ�VVMDUGLQFKH 
%�W]FKHNRQGRP 
 

6lFKVLVFK� 
'U|EEHOVFKXG]] 
 

%D\ULVFK� 
0DLVFKRQHU 
�Ä0DL³�VWHKW�I�U�Ä0DXO³� 
 
+XPRU� LVW� LPPHU� HLQ� JXWHV� 3ULQ�
]LS� LQ� VFKOHFKWHQ� =HLWHQ� DOOHU�
GLQJV� PLW� 0D��� =LHO� XQG� )LQJHU�
VSLW]HQJHI�KO��'DGXUFK�ZLUG�HLQH�
VFKOHFKWH� 6LWXDWLRQ� LPPHU� HLQ�
6W�FN� HUWUlJOLFKHU�� +XPRU� LVW��
ZHQQ�PDQ�WURW]GHP�ODFKW� 
 
'DV�DQGHUH��ZDV�KLOIW�� LVW� .UHDWL�
YLWlW��8P�DXI�GLH�ULFKWLJH�,GHH�]X�
NRPPHQ�� KLOIW� PDQFKPDO� HLQ�
%OLFN�LQ�GLH�%LEHO� 

 

���������������������������������������������������������������������������KHPD��,Q�=HLWHQ�
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«�VFKOXJHQ�VLH�GLH�'HFNH�GXUFK��� 

$OV� -HVXV� QDFK� HLQLJHQ� 7DJHQ� ZLHGHU� QDFK� .DIDUQDXP� KLQHLQJLQJ�� ZXUGH�
EHNDQQW��GDVV�HU� LP�+DXVH�ZDU��  8QG�HV�YHUVDPPHOWHQ�VLFK�VR�YLHOH�0HQ�
VFKHQ�� GDVV� QLFKW� HLQPDO�PHKU� YRU� GHU� 7�U� 3ODW]�ZDU�� XQG� HU� YHUN�QGHWH�
LKQHQ�GDV�:RUW��'D�EUDFKWH�PDQ�HLQHQ�*HOlKPWHQ� ]X� LKP�� YRQ�YLHU�0lQ�
QHUQ�JHWUDJHQ���:HLO�VLH�LKQ�DEHU�ZHJHQ�GHU�YLHOHQ�/HXWH�QLFKW�ELV�]X�-HVXV�
EULQJHQ� NRQQWHQ�� GHFNWHQ� VLH� GRUW��ZR� -HVXV�ZDU�� GDV�'DFK� DE�� VFKOXJHQ�
GLH�'HFNH�GXUFK�XQG�OLH�HQ�GHQ�*HOlKPWHQ�DXI�VHLQHU�/LHJH�GXUFK�GLH�gII�
QXQJ� KLQDE�� �$OV� -HVXV� LKUHQ� *ODXEHQ� VDK�� VDJWH� HU� ]X� GHP� *HOlKPWHQ��
0HLQ�6RKQ��GHLQH�6�QGHQ�VLQG�GLU�YHUJHEHQ��«�,FK�VDJH�GLU��6WHK�DXI��QLPP�
GHLQH�/LHJH�XQG�JHK�QDFK�+DXVH��  (U� VWDQG� VRIRUW� DXI�� QDKP�VHLQH�/LHJH�
XQG�JLQJ�YRU�DOOHU�$XJHQ�ZHJ��'D�JHULHWHQ�DOOH�LQ�6WDXQHQ��VLH�SULHVHQ�*RWW�
XQG�VDJWHQ��6R�HWZDV�KDEHQ�ZLU�QRFK�QLH�JHVHKHQ� 

'LHVH� ELEOLVFKH�*HVFKLFKWH� VWDQG� VR]XVDJHQ� 3DWH� I�U� GLH� NUHDWLYH� /|VXQJ��
GLH�GHU�025*(1/2%-.5(,6�LQ�7KLHU�ZlKUHQG�GHU�&RURQD-.ULVH�IDQG��,Q�GHQ�
=HLWHQ�GHV�DEVROXWHQ�/RFNGRZQ�ZXUGHQ�GLH�:RFKH�I�U�:RFKH�YRUEHUHLWHWHQ�
$QGDFKWHQ�PLW� GHQ� 7H[WHQ� XQG� /LHGHUQ� DQ� GLH� 7HLOQHKPHU�� GLH� VRQVW� DP�
)UHLWDJPRUJHQ�XP������8KU� LQ�GHU�7KLHUHU�.LUFKH� �]XVDPPHQNRPPHQ�SHU�
0DLO�YHUVFKLFNW��'LHVH�$NWLRQ�IDQG�YLHOH�SRVLWLYH�5�FNPHOGXQJHQ�XQG�%HI�U�
ZRUWHU�� ELV� GDQQ� GLH� &RURQD-/RFNHUXQJHQ� HV� P|JOLFK� PDFKWHQ�� VLFK� DP�
)UHLWDJPRUJHQ� HQWVSUHFKHQG� GHU� JHOWHQGHQ� $EVWDQGUHJHOQ� XQG� $XIODJHQ�
GHV� 2UGQXQJVDPWHV� VWDWW� LQ� GHU� .LUFKH� LP� Ä5KDEDUEHUIHOG³� � DP� 'UHFNHU�
%XVFK� ]X� WUHIIHQ�� XP�GHQ� YRUEHUHLWHWHQ� 7H[WHQ� XQG�*HEHWHQ� ]X� ODXVFKHQ�
XQG�LKQHQ�]X�IROJHQ�� 
 
(V�ZDU�HLQ�6W�FN�YRQ�%HIUHLLXQJ�ZLH�EHL�GHU�+HLOXQJ�GHV�*HOlKPWHQ��� 

7KHPD��,Q�=HLWHQ�YRQ�&RURQD� 

)RWR��1��&DVSHUV 
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7KHPD��'HU�6RQQWDJ�LQ�VFKZHUHQ�=HLWHQ 

5XVVODQG��GHQ����������� 
 

/LHEH�(OWHUQ�XQG�*HVFKZLVWHU� 
 
'LH�EHVWHQ�*U��H�YRQ�KLHU�VHQGHW�(XFK�(XHU�6RKQ�XQG�%UXGHU�:HUQHU�� ,FK�
ZLOO�(XFK�HLQLJH�=HLOHQ�VFKUHLEHQ��ZHLO�6RQQWDJ�LVW�XQG�LFK�QLFKWV�]X�WXQ�KD�
EH�� GHQQ�ZHQQ�PDQ� 'LHQVWIUHL� KDW�� GHQNW�PDQ� LPPHU� DQ� GLH� $QJHK|ULJHQ�
XQG�DQ�GLH�OLHEH�+HLPDW��'HQ�KHXWLJHQ�6RQQWDJ�YHUJHVVH�LFK�LQ�PHLQHP�/H�
EHQ�QLFKW��GHQQ�KHXWH�DP����-DQXDU��GHP����6RQQWDJ�LP�-DKUH������NRQQWHQ�
ZLU�]XP�HUVWHQ�0DOH�GHP�)HOGJRWWHVGLHQVW�EHLZRKQHQ� 
 

(V�ZDU�MD�HLQ�VFK|QHU�$QIDQJ�LP�1HXHQ�-DKU��:LU�
VLQG�KHXWH�PRUJHQ�JHVFKORVVHQ�]XP�*RWWHVGLHQVW�
PDUVFKLHUW��(V�ZDU�HLQH�IU�KHUH�5XVVLVFKH�6FKXOH��
$Q�HLQHU�6HLWH�ZDU�HLQ�7LVFK�PLW�HLQHU�ZHL�HQ�'H�
FNH� EHGHFNW� XQG� GDUDXI� VWDQG� HLQ� NOHLQHU� $OWDU��
:LU� KDWWHQ� MD� DOOH� GLH� )HOGJHVDQJE�FKHU� XQG� VR�
ZXUGH� JHPHLQVDP� JHVXQJHQ� XQG� JHEHWHW�� :LU�
KDEHQ� NRPPXQL]LHUW� XQG� ZDUHQ� PLW� GHQ� *HGDQ�
NHQ�JDQ]�EHL�*RWW���:HQQ�PDQ�GRFK�LQ�GHU�0HVVH�
JHZHVHQ�LVW��GDQQ�KDW�PDQ�GRFK�HLQHP�JDQ]�DQ�
GHUHQ�6RQQWDJ� 
'LH� EHVWHQ� *U��H� VHQGHW� HXFK� QRFKPDOV� (XHU�
6RKQ�XQG�%UXGHU�:HUQHU� 
'LHV�LVW�HLQ�NOHLQHV�DQGHQNHQ�DQ�GLHVHQ�7DJ��%LWWH�
DXIKHEHQ��*UX��:HUQHU� 

 

$P����0DL������MlKUWH�VLFK�]XP�����0DO�
GHU� 7DJ�� DQ� GHP�'HXWVFKODQG� QDFK� HL�
QHP� YHUKHHUHQGHQ� �.ULHJ� NDSLWXOLHUHQ�
PXVVWH�� 'LHVHU� YRQ� GHQ� 1DWLRQDOVR]LD�
OLVWHQ� XQWHU� $GROI� +LWOHU� DQJH]HWWHOWH�
.ULHJ�EUDFKWH�XQYRUVWHOOEDUHV�/HLG�XQG�
(OHQG� � �EHU� IUHPGH� 9|ONHU�� GLH� -XGHQ�
XQG� VFKOLH�OLFK� DXFK� �EHU� GLH� HLJHQH�
%HY|ONHUXQJ�� GLH� LKUH� 6|KQH� DQ� GHQ�
)URQWHQ�YHUORUHQ�XQG�RGHU�GHP�P|UGH�
ULVFKHQ� %RPEHQKDJHO� GHU� $OOLLHUWHQ� LQ�
GHQ� GHXWFKHQ� 6WlGWHQ� � DXVJHOLHIHUW� ZD�
UHQ�� 
 
'HU�KLHU�DEJHGUXFNWH�%ULHI�YRQ��:HUQHU�
%OXPEHUJ�DXV�.UHX]EHUJ�XQG�GLH�7RWHQ�
]HWWHO� YRQ� LKP� XQG� VHLQHP�%UXGHU� � JH�
EHQ�HLQHQ�NOHLQHQ�(LQEOLFN�LQ�GDV�GDPD�

OLJH� 6FKLFNVDO� YLHOHU� MXQJHU� 6ROGDWHQ�
XQG� LQ� GLH� RIW� PRQDWHODQJH� 8QJHZLVV�
KHLW� GHU� $QJHK|ULJHQ�� GLH� LKUH� 6|KQH�
RGHU�*HVFKZLVWHU�YHUPLVVWHQ��'HU�%ULHI�
YRQ� :HUQHU� LVW� LQVRIHUQ� DXFK� EHPHU�
NHQVZHUW�� ZHLO� HU� GLH� %HGHXWXQJ� GHV�
6RQQWDJV� LP� /HEHQ� HLQHV� &KULVWHQ� � -�
DXFK�XQG�YLHOOHLFKW�JHUDGH� LQ� VFKZHUHQ�
=HLWHQ� -� KHUYRUKHEW�� 9LHOOHLFKW� N|QQHQ�
GLHVHV� %HVRQGHUH� HLQHV� *RWWHVGLHQVWHV�
DP� 6RQQWDJ� DXFK� GLH� XQWHU� XQV� QDFK�
HPSILQGHQ��GLH�LKQ�LQ�=HLWHQ�YRQ�&RURDQ�
VFKPHU]OLFK�YHUPLVVW�KDEHQ��'DEHL�ZLUG�
DXFK� GLH� %HGHXWXQJ� GHV� JHPHLQVDPHQ�
*HVDQJV� LQ� GHP� )HOGSRVWEULHI� � EHVRQ�
GHUV�KHUYRUJHKREHQ� 
%ULHI� XQG� 7RWHQ]HWWHO� ZXUGHQ� XQV� YRQ�
)UDX�0RQLND�:DJHPDQQ�]XU�9HUI�JXQJ�

'HU�6RQQWDJ�LQ�VFKZHUHQ�=HLWHQ 
���-DKUH�GDQDFK 

026$,.������-XQL�-�$XJXVW����� 
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'HU�:LSSHUIHOGHU�'RUIEUXQ�
QHQ�DP�DOWHQ�3DVWRUDW� 
 
:LU� DOOH� NHQQHQ� LQ� :LSSHUIHOG� GHQ�
'RUIEUXQQHQ�DP�DOWHQ�3DVWRUDW��(U�LVW�
HLQ� HFKWHV� 6FKPXFNVW�FN� I�U� GDV�
'RUI��:HQLJHU�EHNDQQW�LVW�MHGRFK�VHL�
QH�(QWVWHKXQJVJHVFKLFKWH� 
 
����� YHU]LFKWHWH� 7KRPDV� +DJHGRUQ�
DXI� GLH� 9LNDULH� GHV� $OWDUHV� %�0�9�� LQ�
:LSSHUI�UWK�XQG�VLHGHOWH�QXQ�DOV�3DV�
WRU� QDFK� :LSSHUIHOG� �EHU�� 1DFK� VHL�
QHP� 7RGH� LP� -DKUH� ����� ZXUGH� -R�
KDQQHV� &UDPHU�� 6RKQ� GHV�:LSSHUIHO�
GHU� 6FKDW]ERWHQ� 2WWR� &UDPHU�� PLW�
=XVWLPPXQJ� GHV� $SRVWHOVWLIW� LQ� .|OQ��
GHP� 3DWURQDWVKHUUQ� YRQ� 6W�� 1LNRODXV�
:LSSHUI�UWK��HUVWHU�3DVWRU� LQ�:LSSHU�
IHOG��6HLWGHP�LVW�:LSSHUIHOG�VHOEVWlQ�
GLJH�3IDUUJHPHLQGH��� 
 
����� KDWWH� 3DVWRU� +HUPDQQ� 5RWWOlQ�
GHU� ������ –� ����� 3IDUUHU� LQ�:LSSHU�
IHOG��GLH�,GHH��]XU�(ULQQHUXQJ�DQ�GLH�
VHV� (UHLJQLV� YRU� ���� -DKUHQ� HLQHQ�
'RUIEUXQQHQ� ]X� EDXHQ�� 8QG� HU� HQW�
ZDUI�LKQ�EHUHLWV�JHGDQNOLFK��$XFK�KDW�
WH� HU� VFKRQ� HLQHQ� JHHLJQHWHQ� 6WDQG�
RUW�DXVJHVXFKW�� 
$XV]XJ�DXV�GHU�3IDUUFKURQLN�� 
Ä'HU�*HGDQNH�� LQ�(ULQQHUXQJ�DQ�HLQH�
����-DKUIHLHU�GHU�VHOEVWlQGLJHQ�3IDUU�
JHPHLQGH� :LSSHUIHOG� ������ –� ������
ZXUGH� YRP� /DQGHVNRQVHUYDWRU� XQG�
GHP� *HQHUDOYLNDULDW� DQHUNDQQW� XQG�
JHI|UGHUW���«���$XFK�GHU�'RUIEUXQQHQ�
VROO�VHLQHQ�3ODW]�ILQGHQ�DP�$OWHQKHLP��
�� «� �� 8P� GHP� 'RUIEUXQQHQ� HLQHQ�
HQWVSUHFKHQGHQ� 5DKPHQ� ]X� JHEHQ��
ZXUGH� GLH� 9HUVFKLHIHUXQJ� GHV� -X�
JHQGKHLPHV�YRQ�.|OQ�ILQDQ]LHUW�³�� 
� 
=X� GLHVHU� =HLW� ZDU� GDV� DOWH� 3DVWRUDW�
QRFK� QLFKW� GHQNPDOJHVFK�W]W�� 'LHV�
HUIROJWH� PLW� ZHLWHUHQ� 2EMHNWHQ� DXI�
$QWUDJ� GHV� &KURQLVWHQ� HUVW� ]XP�
������������ 'LH� 5HVWDXUDWLRQ� GHV�
3DVWRUDWV� DEHU� JHVFKDK� NOXJHUZHLVH�
GHQQRFK�XQWHU�(LQEH]LHKXQJ�GHV�/95-
$PWHV� I�U� 'HQNPDOVFKXW]�� ZHJHQ�

GHVVHQ�XQYHU]LFKWEDUHQ�)DFKNHQQW�
QLVVHQ���� 
'HU� YRQ� 5RWWOlQGHU� YRUJHVHKHQH�
%UXQQHQVWDQGRUW� ZDU� %DXVWHOOHQOD�
JHU��� 
 
,Q�GLHVHU�=HLW�KDWWH�HV�'LHWHU�5|WW�
JHQ�� 8QWHU-+ROO�� YHUVWDQGHQ�� GLH�
-XQJVFK�W]HQ�I�U�$UEHLWHQ�]XU�9HU�
VFK|QHUXQJ� GHV� 'RUIHV� ]X� JHZLQ�
QHQ�� 6LH� PDFKWHQ� EHJHLVWHUW� PLW�
XQG� QDKPHQ� VRJDU� HUIROJUHLFK� DQ�
PHKUHUHQ� 'RUIZHWWEHZHUEHQ� WHLO��
'DEHL� ZDU� GHU� 'RUIEUXQQHQ� GDV�
3�QNWFKHQ�DXI�GHP�ÄL³��� 
 

Ä'HP� OE�� 'LHWHU� 5|WWJHQ�� I�U�
EHVRQGHUHQ�(LQVDW]�EHLP�:HWW�
EHZHUE�� 8QVHU� 'RUI� LP� %OX�
PHQVFKPXFN������XQG� I�U� GLH�
YRUELOGOLFKH� (UQHXHUXQJ� GHV�
*HPHLQVFKDIWVJHLVWHV� LP�'RUI�
OHEHQ� :LSSHUIHOG�� $QHUNHQ�
QXQJ� X�� KHU]OLFKHQ� 'DQN�� 3DV�
WRU�5RWWOlQGHU³���� 
 
VR� GHU� 7H[W� YRQ� 5RWWOlQGHUV� :LG�
PXQJ�LQ�VHLQHP�*HVFKHQN�Ä*UR�HV�
*DUWHQEXFK³� DP� ����������� DQ�
'LHWHU� 5|WWJHQ�� (EHQIDOOV� HUKLHOWHQ�
GDV�%XFK� � -� VWHOOYHUWUHWHQG� I�U� DOOH�
DNWLYHQ� -XQJVFK�W]HQ� -� � *�QWHU�
6WHIHU�� 5HLQHU� 6WHIHU�� -RVHI� 5DIIHO�
VLHIHQ�XQG�+XEHUW�:LSSHUIHOG� 
%HUHLWV� ]X� 2VWHUQ� KDWWH� (OIULHGH�
:DVVHUIXKU�� (KHIUDX� YRQ� %UXGHU�
PHLVWHU� :DOWHU�� GLH� -XQJVFK�W]HQ�
EHL� LKUHU� $UEHLW�PLW� VHOEVWEHPDOWHQ�
2VWHUHLHUQ��EHUUDVFKW���� 
$XFK� GHU� GDPDOLJH� 6FKXOOHLWHU� XQG�
*HPHLQGHYHUWUHWHU� -RVHI� 7VFKDX�
GHU�� VRZLH� -RVHI� %UDXQ� DOV� DPWLH�
UHQGHU� �%�UJHUPHLVWHU�GHU�SROLWLVFK�
QRFK�VHOEVWlQGLJHQ�*HPHLQGH�:LS�
SHUIHOG� KDWWHQ� GHQ� -XQJVFK�W]HQ�
DQ� LKUHQ� Ä7DWRUWHQ³� DQHUNHQQHQG�
LKUH�$XIZDUWXQJ�JHPDFKW�� 
$EHU�DXFK�GLH�'RUIEHZRKQHU�PDFK�
WHQ�EHJHLVWHUW�PLW�XQG��EHUQDKPHQ�
]DKOUHLFKH�3DWHQVFKDIWHQ��2GHU�GHU�
%HLWUDJ�YRQ�(UQVW�%RVEDFK��,Q�HLQHU�
EHLVSLHOORVHQ�(LQ]HODNWLRQ�HQWVRUJWH�

�����������������������
7KHPD��'HU�:LSSHUIHOGHU�'RUIEUXQQHQ 
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GHU�%UXQQHQDQODJH�]LPPHUWH�)ULGROLQ�
:DVVHUIXKU��-XOVLHIHQ��0LW�GHQ�6WHLQ�
PHW]DUEHLWHQ� I�U� GDV� 6S�OEHFNHQ�
KDWWH�)HUGL�/LHWK��.�UWHQ��EHJRQQHQ��
'LH� $UEHLWHQ� IHUWLJJHVWHOOW� KDWWH�
+HLQULFK� .RFK�� %HUJLVFK� *ODGEDFK��
'LH�1DPHQ�ZHLWHUHU�%HWHLOLJWHU��]��%��
0DXUHU� XQG� 'DFKGHFNHU�� VLQG� GHP�
&KURQLVWHQ�QLFKW�PHKU�LQ�(ULQQHUXQJ�� 
 
$P� ���� 'H]HPEHU� ����� YHUORU� GLH�
3IDUUJHPHLQGH� 6W�� &OHPHQV� :LSSHU�
IHOG� LKUH�6HOEVWlQGLJNHLW��*HJHQ�GHQ�
DXVGU�FNOLFKHQ�:LOOHQ� GHU� *OlXELJHQ�
XQG� GHU� HQWVSUHFKHQGHQ� *UHPLHQ��
'DV� :DVVHU� GHV� 'RUIEUXQQHQV� DEHU�
VSUXGHOW�ZHLWHU��=HLWJHVFKLFKWH�«�� 
 
+LQZHLV��� 
%HQXW]WH� /LWHUDWXU�� Ä'DV� 'HNDQDW� :LSSHU�
I�UWK³�� YRQ� 3URI�� 'U�� 3HWHU� 2SODGHQ�� �����
9HUODJ�)��6FKPLWW��6LHJEXUJ�XQG 
�Ä$OWH� +lXVHU� -� QHX� HQWGHFNW³� YRQ� $QJHOLND�
)LQQHU-%HFNHU�XQG�(ULFK�.DKO�������KHUDXVJH�
JHEHQ� YRP� +HLPDW-� XQG� *HVFKLFKWVYHUHLQ�
:LSSHUI�UWK� H�� 9�� 'LH� %�FKHU� VLQG� DOV�0LWEH�
VWDQGWHLO� GHU� Ä6FKULIWHQVDPPOXQJ� ]XU� 2UWVJH�
VFKLFKWH�:LSSHUIHOG³�DXVOHLKEDU���������� 
'LH�6WRIIVDPPOXQJ�]X�GLHVHP�%HLWUDJ�EHILQGHW�
VLFK�LP�$UFKLY�GHU�6FK�W]HQ��(EHQVR��VHLW�GHP�
�����������HLQH�'RNXPHQWHQ-6DPPOXQJ�]X�
GHQ�VHLQHU]HLW�YRQ�GHQ�-XQJVFK�W]HQ�HUEUDFK�
WHQ�$NWLRQHQ��� 

�:HUQHU�6WHIHU� 

HU�DOOH�6FKURWWDXWRV��HWZD����6W�FN��
DXV�GHU�*HPHLQGH��8QG�GHQ�(UO|V�LQ�
+|KH� YRQ� FD������--�'0�VWLIWHWH�HU�
GHQ� -XQJVFK�W]HQ� I�U� GHUHQ� $NWLR�
QHQ�� 2GHU� .DUO� 6WHIHU�� 8QWHU-+ROO��
(U�IHUWLJH����1LVWNlVWHQ�XQG����3D�
SLHUN|UEH�� -� �HLQLJH�H[LVWLHUHQ�QRFK�
UXQG�XP�GLH�.LUFKH��� 
 
+LQZHLV�� 'LH� HUIROJUHLFKHQ� %HP��
KXQJHQ�YRQ�'LHWHU�5|WWJHQ�PLW�VHL�
QHQ� -XQJVFK�W]HQ� ZDUHQ� XQVWULWWLJ�
XUVlFKOLFK� I�U� GLH� *U�QGXQJ� GHV�
Ä%�UJHUYHUHLQ� :LSSHUIHOG³�� ]X� GHV�
VHQ� HUVWHP� � ��� 9RUVLW]HQGHQ� HU�
DXFK�JHZlKOW�ZXUGH�� 
 

%HL� GHU� 3XPSH� GHU� %UXQQHQDQODJH�
KDQGHOW�HV�VLFK�XP�HLQ�*HVFKHQN�DQ�
GLH�3IDUUJHPHLQGH�GHU�)DPLOLH�/XP�
PH��hEHUEHUJ��6LH�LVW�HLQ�NRVWEDUHV��
KLVWRULVFKHV� .OHLQRG� XQG� VWDPPW�
DXV� GHUHQ�� HEHQIDOOV� VHLW� GHP�
����������� GHQNPDOJHVFK�W]WHQ�
:RKQKDXV� YRQ� ����� LQ� hEHUEHUJ��
%HL�GLHVHP�*HElXGH�KDQGHOW�HV�VLFK�
XP� GDV� lOWHVWH� QRFK� EHZRKQWH�
:RKQVWDOOKDXV� LP� 2EHUEHUJLVFKHQ�
.UHLV� 
(LQ� NOHLQHV� .XSIHUVFKLOGFKHQ� DQ�
HLQHU� 6WHLQVlXOH�� HLQH� DOWH� $FNHU�
ZDO]H��-�DXFK�HLQ�*HVFKHQN�GHU�)D�
PLOLH�/XPPH�-���QDKH�GHU�%UXQQHQ�
DQODJH�� ]HXJW� YRQ� GHP� )URKVLQQ��
EHL�GHU�$UEHLW�� 
Ä:LU� P|JHQ� QLFKW� QXU� .|OVFK�
LP�%DXFK��HLQ�VFK|QHV�'RUI�JH�
IlOOW� XQV� DXFK�� 'LH� -XQJVFK�W�
]HQ³ 
 

=X� GHP� JHSODQWHQ� 'RUIEUXQQHQ�
KDWWH�$UFKLWHNW�:DOWHU�6WXPP��.�U�
WHQ� Ä�$QVLFKWHQ�%DXYRUKDEHQ�'RUI�
EUXQQHQ� :LSSHUIHOG³� LP� 0D�VWDE�
�������JHIHUWLJW��.DUO�6WHIHU��8QWHU-
+ROO��KDWWH�GLH�3XPSH�LQ�P�KVHOLJHU�
$UEHLW� RSWLVFK� DXIJHDUEHLWHW�� +DQV�
%URFKKDXV�� ZRKQKDIW� JHJHQ�EHU��
KDWWH�VLH� IXQNWLRQVW�FKWLJ�JHPDFKW��
ZlKUHQG� +HLPEHZRKQHU� )UDQ]�
%URFKKDXV� GLH� ODXIHQGH� %HWUHXXQJ�
�EHUQDKP�� 'LH� +RO]NRQVWUXNWLRQ�

��7KHPD��'HU�:LSSHUIHOGHU�'RUIEUXQQHQ 
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1HXKHLW�LQ�(JHQ 
 

)�U� GLH� )DKUUDGVDLVRQ� ����� KDW� VLFK� GHU� 2UWVDXVVFKXV� (JHQ� HLQH� 1HXKHLW�
DXVJHGDFKW�� (LQH�*HEHWVIHOJH� ZXUGH� I�U� GLH�5DGZHJHNLUFKH� NRQVWUXLHUW�� 6LH�
YHUHLQW�:RUW� XQG� %HZHJXQJ� DOV� DOV� $XVGUXFN� GHV�*HEHWHV� XQG� HULQQHUW� HLQ�
ZHQLJ�DQ�EXGGKLVWLVFKH�*HEHWVP�KOHQ�� 
 
:LH�IXQNWLRQLHUW�GLHVH�*HEHWVIHOJH" 
 

'LH� *HEHWVIHOJH� EHVWHKW� DXV� ]ZHL� )DKUUDGIHOJHQ�� GLH� KRUL]RQWDO� DXI� HLQHQ�
6WlQGHU�PRQWLHUW� VLQG�� ,Q� GLH�6SHLFKHQ�N|QQHQ�%HVXFKHU�HLQ�*HEHW�KlQJHQ��
0LW� HLQHP�NOHLQHQ�$QVWR��ZLUG�GLH�)HOJH�GDQQ� LQ�%HZHJXQJ�JHVHW]W� XQG�GLH�
DQJHKlQJWHQ�*HEHWH�GUHKHQ�VLFK�PLW��'LH�JHVSURFKHQHQ�XQG�DXIJHVFKULHEH�
QHQ�:RUWH�JHK|UHQ� ]XVDPPHQ�PLW� GHU�PHGLWDWLYHQ�%HWUDFKWXQJ�GHU� NUHLVHQ�
GHQ� %HZHJXQJ� ]X� GLHVHP� HLQ]LJDUWLJHQ�*HEHW�� 'LH� JHVFKULHEHQHQ�%XFKVWD�
EHQ�XQG�GLH�G\QDPLVFKH�'UHKXQJ��DOVR�:RUW�XQG�6WLOOH�YHUHLQHQ�VLFK� LP�*H�
EHW�� 
 
9LHOH�OLHEHYROOH�'HWDLOV 
 

'HU�3IDUUJDUWHQ�UXQG�XP�GLH�.LUFKH�(JHQ� OlGW�]XP�9HUZHLOHQ�HLQ��=DKOUHLFKH�
OLHEHYROO�JHVWDOWHWH�.XQVWZHUNH�VFKP�FNHQ�GLH�5DVWVWDWLRQ�I�U�:DQGHUHU�XQG�
5DGIDKUHU��)HOJHQEOXPHQ��HLQ�:RONHQIDKUUDG�GDV�VLFK�VFKHLQEDU� LQ�GLH�/�IWH�
HUKHEHQ�P|FKWH�� HLQ� JHVFKQLW]WHU�:DQGHUHU� XQG� HLQ� ,QVHNWHQKRWHO� EHILQGHQ�

5�FNEOLFN �� 

VLFK� LP� *DUWHQ� XQG� GHP�
DQJUHQ]HQGHQ� 6SLHOSODW]��
:HU�DXI� VHLQHU�7RXU�HLQH�
5DVW� HLQOHJHQ� P|FKWH��
ILQGHW� KLHU� LQ� (JHQ� HLQ�
SUDNWLVFKHV� ZLH� LG\OOL�
VFKHV� 3OlW]FKHQ�� 1XU�
ZHQLJH�DKQHQ��GDVV�DXFK�
GLH�.LUFKH�WlJOLFK�JH|IIQHW�
LVW� XQG� ]XP� 0LWPDFKHQ�
HLQOlGW�� 
 

6FKUHLEH� HLQHQ� *UX��
LQV� *lVWHEXFK� RGHU�
VFKP|NHU� I�U� HLQH�
:HLOH� LQ� GHU� 5DGIDKU�
HUELEHO�� (EHQVR� ODGHQ�
GLH� *HEHWVIHOJH� XQG�
HLQ� )�UELWWEXFK� ]XP�
,QQHKDOWHQ� XQG�0LWEH�
WHQ� HLQ�� +HU]OLFK�:LOO�
NRPPHQ� 
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/HW]WHV� -DKU� LP� 0DL� VWDUWHWH� GLH�
)LUPYRUEHUHLWXQJ�� ,Q� GHQ� IROJHQGHQ�
0RQDWHQ�KDEHQ�ZLU�XQV�LQWHQVLY�PLW�
XQVHUHP� *ODXEHQ�� DEHU� DXFK� PLW�
=ZHLIHOQ� XQG� bQJVWHQ� DXVHLQDQGHU�
JHVHW]W««� 
 
8QG�GDQQ�ZDU�HU�GD��'HU�7DJ�GHU�
)LUPXQJ��GHU�����1RYHPEHU�������
8QVHU� +HUU� :HLKELVFKRI� $QVJDU�
3XII� VFKDIIWH� PLW� VHLQHU� QDW�UOL�
FKHQ� $UW� VFKQHOO� HLQH� DQHQHKPH�
$WPRVSKlUH�� VR� GDVV� GLH� $XIUH�
JXQJ�XQG�$QVSDQQXQJ�QDFKOLH�HQ��
8QG�PLW�HLQHU�$XVVDJH��EHUUDVFK�
WH�HU�XQV�DOOH��DOV�HU�VDJWH��Ä:HQQ�
LKU� HXFK� PLW� HXUHU� *UXSSH� QRFK�
ZHLWHUH� VHFKV� 0DOH� WUHIIW�� GDQQ�
ODGH�LFK�HXFK�EHL�PLU�]X�+DXVH�]X�
HLQHP� (VVHQ� HLQ�³� 'LH� -XJHQGOL�
FKHQ� VDKHQ� HUVWDXQW�� DEHU� DXFK�
QHXJLHULJ� DXI�� )�U� PLFK� DOV� .DWH�
FKHWLQ�� XQG� LFK� ZDU� PHKU� DOV� HU�
VWDXQW�� VWHOOWHQ� VLFK� GLH� )UDJHQ��
/DVVHQ� VLFK� GLH� -XJHQGOLFKHQ� GD�
UDXI�HLQ"�:HQQ�MD��ZLH�ODXIHQ�� 
GLHVH�7UHIIHQ�DE"� 
 
:DV�ZLUG�HUZDUWHW"� 
 

8QVHUH�7UHIIHQ� 
 
(WZD� ]ZHL�:RFKHQ� VSlWHU� WUDIHQ� ZLU�
XQV� DOV� *UXSSH�PLW� ��� *HILUPWHQ� LP�
3IDUUKHLP� ZLHGHU�� :LU� UHGHWHQ� �EHU�
GLH�VFK|QHQ�0RPHQWH�GHU�)LUPYRUEH�
UHLWXQJ� VRZLH� GHU� )LUPPHVVH�� 8QG�
QDW�UOLFK�VROOWHQ�GLH�QlFKVWHQ�JHPHLQ�
VDPHQ� 7UHIIHQ� JHSODQW� ZHUGHQ�� 'LH�
026$,.� ZXUGH� LQ� GLH� +DQG� JHQRP�
PHQ��*LEW�HV�KLHU�LQ�GHU�3IDUUJHPHLQ�
GH�9HUDQVWDOWXQJHQ��0HVVHQ��$QGDFK�
WHQ��GLH�DXFK�MXQJH�*OlXELJH�DQVSUH�
FKHQ"�8QG� 
 
VFKQHOO�HQWZLFNHOWHQ�GLH�-XJHQGOLFKHQ�
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PLW�YLHO�(LIHU�HLQHQ�3ODQ��(V�ZXUGH�
QDW�UOLFK� GDEHL� DXFK� VHKU� YLHO� JH�
ODFKW�� GD� GHU� ,GHHQUHLFKWXP� VHKU�
JUR��ZDU�� 
 
=XU� $GYHQWVPDUNWHU|IIQXQJ� QDK�
PHQ� ZLU� DQ� HLQHU� |NXPHQLVFKHQ�
$QGDFKW� LP�3IDUUKHLP�WHLO��%HL�.HU�
]HQOLFKW� KDEHQ�ZLU� JHPHLQVDP� JH�
EHWHW�� LQ� GHU� %HJOHLWXQJ� YRQ� %Ol�
VHUQ� JHVXQJHQ� XQG� EHVLQQOLFKHQ�
:RUWHQ�� GLH� ]XP� 1DFKGHQNHQ� DQ�
UHJWHQ�� ]XJHK|UW�� $QVFKOLH�HQG�
OLH�HQ� ZLU� EHL� HLQHP� 3XQVFK� XQG�
HLQHU� %UDWZXUVW� GHQ� JHPHLQVDPHQ�
$EHQG�DXVNOLQJHQ�� 
 

%HL�HLQHP�GHU�7UHIIHQ�LP�3IDUUKHLP�
VD�HQ�ZLU�JHPHLQVDP�EHL�7HH�XQG�
3OlW]FKHQ� ]XVDPPHQ� XQG�
KDEHQ� GDV� 6SLHO� Ä'DOOL�
'DOOL³� JHVSLHOW�� ZREHL�
HV�UXQG�XP�GDV�7KHPD�
.LUFKH� XQG� *ODXEHQ�
JLQJ�� 
 
(LQ�ZHLWHUHV�0DO� WUDIHQ�
ZLU� XQV� DP� ��� 'H]HP�
EHU� XP� NXU]� YRU� �����
8KU� PRUJHQV� LQ� GHU�
3IDUUNLUFKH�� 'LHVH� ZDU�
VWRFNGXQNHO� XQG� QXU�
HLQ� :HJ� DXV� 7HHOLFK�
WHUQ� I�KUWH� XQV� QDFK�
REHQ� ]XU� 2UJHO� XQG�
VRPLW� ]XU� )U�KVFKLFKW��
0LW� HLQHU� .HU]H� LQ� GHU�
+DQG� VDQJHQ� ZLU� EH�
VLQQOLFKH� /LHGHU� XQG�
EHWHWHQ� ]XVDPPHQ��
1DFK� HLQHP� DQVFKOLH�
�HQGHQ� JHPHLQVDPHQ�
)U�KVW�FN� VWDUWHWHQ�ZLU�
DXVJHJOLFKHQ� XQG� JH�
VWlUNW�LQ�GHQ�7DJ� 
'HU� JUR�H�:XQVFK� GHU�
*UXSSH�ZDU� HV� ]XGHP��
HLQHQ�JHPHLQVDPHQ� 
 
.LQREHVXFK� LQ� GLH�

Ä(LVN|QLJLQ� �³� ]X� SODQHQ�� $OVR�
IXKUHQ� ZLU� DP� ��� $GYHQW� QDFK�
5DGHYRUPZDOG� XQG� VDKHQ� JH�
U�KUW� XQG� ]XP� 7HLO�PLW� IHXFKWHQ�
$XJHQ� GHQ� 'LVQH\ILOP� DQ�� =XP�
*O�FN� KDWWHQ� ZLU� YRUKHU� UHVHU�
YLHUW��'HQQ�GHU�$QVWXUP�DXI�GLH�
VHQ�)LOP�ZDU�XQJODXEOLFK�� 
 
%HLP� OHW]WHQ� 7UHIIHQ� VFKULHEHQ�
ZLU� GDQQ� HLQH� 0DLO� DQ� XQVHUHQ�
:HLKELVFKRI�� GLH� HU� ]X� XQVHUHU�
JUR�HQ� )UHXGH� PLW� HLQHU� (LQOD�
GXQJ� ]X� VLFK�QDFK�+DXVH� EHDQW�
ZRUWHWH� 
 
8QG�VR�VD�HQ�ZLU�NXU]H�=HLW�VSl�
WHU� EHL� XQVHUHP� :HLKELVFKRI� ]X�
+DXVH�XQG�D�HQ�OHFNHUH�4XLFKHV�
XQG� ]XP� 'HVVHUW� (LV�PLW� KHL�HQ�

��5�FNEOLFN 
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.LUVFKHQ�� 0LW� VHLQHU� ORFNHUHQ� $UW�
VFKDIIWH�HU�HV��GDVV�ZLU�XQV�DOOH�VHKU�
ZRKO� I�KOWHQ� XQG� GLH� $QVSDQQXQJ�
VFKQHOO�QDFKOLH���(U�HU]lKOWH�XQV�DXI�
HLQH�VHKU�HKUOLFKH�XQG� IDV]LQLHUHQGH�
$UW� XQG� :HLVH� YRQ� VHLQHP� /HEHQ��
VHLQHP� :HUGHJDQJ� XQG� DXFK� YRQ�
=ZHLIHOQ�� GLH� HU� DOV� MXQJHU� 0HQVFK�
KDWWH�� 'LH� -XJHQGOLFKHQ� KDWWHQ� VHKU�
YLHOH� )UDJHQ�� GLH� HU� HEHQIDOOV� DOOH�
VHKU� HKUOLFK� EHDQWZRUWHWH�� 1DW�UOLFK�
ZROOWH� DXFK� XQVHU� :HLKELVFKRI� YRQ�
GHQ�-XJHQGOLFKHQ�HLQLJHV�ZLVVHQ�XQG�
VR� VWDUWHWH� HU� GDV� 6SLHO�
Ä)ODVFKHQGUHKHQ³�� :HOFKH� )UDJHQ�
VLH�DQ�*RWW�KlWWHQ��ZHQQ�VLH�LKQ�WUHI�
IHQ� Z�UGHQ�� :�UGHQ� GLH� -XJHQGOL�
FKHQ� QRFKPDO� ]XU� )LUPYRUEHUHLWXQJ�
JHKHQ"� $EHU� DXFK� GLH� -XJHQGOLFKHQ�
]HLJWHQ�NHLQH�6FKHX�XQG�KDWWHQ� LP�
PHU�HLQH�$QWZRUW�SDUDW��� 
���� 
� 
'HU�JHVDPWH�$EHQG�ZDU�VHKU�VFK|Q��

8QG�QDW�UOLFK�ZDU�HV� I�U�XQV�DXFK�
VHKU� LQWHUHVVDQW�HLQPDO�VHKHQ�XQG�
HUOHEHQ�]X�G�UIHQ��ZLH�HLQ�:HLKEL�
VFKRI�OHEW��ZR�HU�ZRKQW�XQG�ZLH�HU�
VHLQHQ� 7DJ� JHVWDOWHW�� $XI� GLHVHP�
:HJ�P|FKWH�LFK�PLFK�EHL�XQVHUHP�
+HUUQ�:HLKELVFKRI�$QVJDU� 3XII� I�U�
GLH� WROOH� *DVWIUHXQGOLFKNHLW� XQG�
GHQ� XQYHUJHVVOLFKHQ� $EHQG� QRFK�
HLQPDO�JDQ]�KHU]OLFK�EHGDQNHQ�� 
:HLWHU�JLOW�PHLQ�'DQN�GHQ�-XJHQG�
OLFKHQ� PHLQHU� *UXSSH�� GLH� LQ� GHQ�
JHVDPWHQ� ]HKQ� 0RQDWHQ� VHKU� YLHO�
(QJDJHPHQW� JH]HLJW� KDEHQ�� VRZLH�
+HUUQ� %�KOVWDKO�� GHU� EHL� )UDJHQ�
LPPHU�]XU�6HLWH�VWDQG�XQG�PHLQHU�
)DPLOLH�� GLH� PLU� LP� +LQWHUJUXQG�
VHKU�YLHO�JHKROIHQ�KDW��9LHOHQ�'DQN�
DOOHQ� 
���������������������0LFKDHOD�6LHEHQKDDU� 
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$P�����1RYHPEHU������KDEHQ�ZLU�
GDV� )HVW� XQVHUHU� )LUPXQJ� PLW�
:HLKELVFKRI� $QVJDU� 3XII� JHIHLHUW��
,Q� VHLQHU� 3UHGLJW� KDW� HU� XQV� )LUP�
OLQJH�GD]X�HLQJHODGHQ��LKQ�]X�EHVX�
FKHQ� XQG� PLW� LKP� JHPHLQVDP� ]X�
HVVHQ�� ZHQQ� ZLU� XQV� QRFK� VHFKV�
ZHLWHUH�0DOH�PLW�XQVHUH�)LUPJUXS�
SH�WUHIIHQ�XQG�DXVWDXVFKHQ�� 
 
(LQH�*UXSSH� 
YRQ�VLHEHQ�3HUVRQHQ 
 
'LHVHQ� 9RUVFKODJ� KLHOWHQ� ZLU� I�U�
HLQH�JXWH�,GHH�XQG�ZLU�ZROOWHQ�GLH�
VHFKV� 7UHIIHQ� XPVHW]HQ�� 1DFK� GHU�
)LUPIHLHU� KDEHQ� ZLU� PLW� XQVHUH�
)LUPJUXSSH� QRFK� HLQPDO� GDU�EHU�
QDFKJHGDFKW� XQG� �EHUOHJW�� RE� ZLU�
/XVW�GD]X� KlWWHQ� XQG�ZLH�ZLU�GLHV�
DP� EHVWHQ� GXUFKI�KUHQ� N|QQWHQ��
1LFKW� DOOH� DXV� GHU� )LUPJUXSSH�ZD�
UHQ� EHUHLW� GD]X�� VLFK� QRFK� VHFKV�

ZHLWHUH� 0DOH� ]X� WUHIIHQ� XQG� VR�
NDP� DP� (QGH� HLQH� *UXSSH� YRQ�
VLHEHQ�3HUVRQHQ�]XVDPPHQ��YRQ�
GHQHQ� YLHU� IULVFK� JHILUPW� ZDUHQ�
XQG�]ZHL�LQ�GHQ�9RUMDKUHQ�� 
 
%LUJLW�%OXPEHUJ��XQVHU�)LUPNDWH�
FKHWLQ�� KDW� XQV� EHL� GHU� 3ODQXQJ�
XQG� 'XUFKI�KUXQJ� XQWHUVW�W]W�
XQG� ZDU� DXFK� VHKU� EHJHLVWHUW�
YRQ� GHU� (LQODGXQJ� GHV� :HLKEL�
VFKRIV�� 
 
1DFK� :HLKQDFKWHQ� KDEHQ� ZLU�
XQV�]XQlFKVW�]X�GULWW�]XVDPPHQ�
JHVHW]W� XQG� XQV�*HGDQNHQ� �EHU�
GLH� JHQDXH� 'XUFKI�KUXQJ� JH�
PDFKW��'DV�7KHPD�I�U�GDV�HUVWH�
7UHIIHQ�ZXUGH�IHVWJHOHJW�� 
 
* :DV�PDFKW� 
���������HLQHQ�&KULVWHQ�DXV" 

 
 
 
 

������ 
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� 
�� 
����:LH�NDQQ�LFK�]HLJHQ��GDVV�LFK 
������&KULVW�ELQ"� 
 
(EHQIDOOV� ZXUGH� HLQH� JUREH� 6WUXN�
WXU��EHUOHJW�� 
 
$OOH�DXI�$XJHQK|KH 
 
1DFK� GLHVHU� 3ODQXQJ� KDEHQ�ZLU� DQ�
DOOH� 0LWJOLHGHU� XQVHUHU� )LUPJUXSSH�
HLQH� (LQODGXQJ� JHVFKLFNW�� 'D� ZLU�
XQV�EHL�%LUJLW�%OXPEHUJ�]X�+DXVH�LQ�
GHU� REHUVWHQ� (WDJH� XQWHUP� 'DFK�
WUHIIHQ� ZROOWHQ�� HUKLHOWHQ� GLH� 7UHI�
IHQ� GHQ� 1DPHQ� Ä7UHII� XQWHUP�
'DFK³�� %LUJLW� %OXPEHUJ� XQWHUVW�W]W�
XQV� EHL� GHQ� 7UHIIHQ� XQG� JLEW� XQV�
$QUHJXQJHQ�� DEHU� LQVJHVDPW� EH�
JHJQHQ�ZLU�XQV�DXI�$XJHQK|KH�XQG�
VLH�LVW�QLFKW�GLH�/HLWHULQ�GHU�7UHIIHQ� 
 
/LFKW�I�U�DQGHUH�VHLQ 
 
%HLP� HUVWHQ� 7UHIIHQ� JDE� HV� ]XP�
(LQVWLHJ� HLQHQ� NOHLQHQ� 6QDFN� XQG�
MHGHU� LVW� HUVW� HLQPDO� DQJHNRPPHQ��
1DFK� HLQ� SDDU� 0LQXWHQ� GHV� $XV�
WDXVFKV�XQG�$QNRPPHQV�KDEHQ�ZLU�
HLQ�NXU]HV�9LGHR�]XP�7KHPD�Ä/LFKW�
I�U� DQGHUH� VHLQ³� JHVFKDXW� XQG� GD�

QDFK��EHU�]XYRU��EHUOHJWH�)UDJHQ�
JHVSURFKHQ�� ,QVJHVDPW� JDE� HV�
MHGRFK� NHLQH� IHVWHQ� )UDJHQ�� �EHU�
GLH� JHVSURFKHQ� ZHUGHQ� PXVVWH��
VRQGHUQ�GDV�*HVSUlFK�KDWWH�HLQHQ�
IUHLHQ�9HUODXI�XQG�ZLU�KDEHQ��EHU�
GDV�JHVSURFKHQ��ZDV�XQV� LQWHUHV�
VLHUWH� XQG� ZDV� XQV� LQ� GHQ� 6LQQ�
NDP� 
 
7KHPHQER[ 
 
$XFK� JDE� HV� HLQH� NOHLQH� %R[�� LQ�
GLH� MHGHU� HLQHQ� =HWWHO� PLW� HLQHP�
7KHPD� OHJHQ� NRQQWH�� �EHU� GDV�
PDQ� VLFK� JHUQH� DXVWDXVFKHQ�
P|FKWH��6R�NDPHQ�PHKUHUH�,GHHQ�
I�U�HLQ�7KHPD�]XVDPPHQ�XQG�I�U�
MHGHQ�LVW�EHL�GHQ�QlFKVWHQ�7UHIIHQ�
HWZDV� GDEHL�� ZDV� LKQ� EHVRQGHUV�
LQWHUHVVLHUW�� 
 
 
(UIDKUXQJHQ�JHWHLOW 
 
%LVKHU� KDEHQ� ZLU� VFKRQ� GDU�EHU�
JHVSURFKHQ�� ZDV� HLQHQ� &KULVWHQ�
DXVPDFKW� XQG� ZLH� MHGHU� VHOEVW�
]HLJHQ� NDQQ�� GDVV� HU� &KULVW� LVW��
(EHQIDOOV�KDEHQ�ZLU��EHU�XQVHUHQ�
SHUV|QOLFKHQ� *ODXEHQ� JHVSURFKHQ�
XQG� KDEHQ� DOV� (LQVWLHJ� GD]X� HLQ�
NOHLQHV� 9LGHR� JHVFKDXW�� :LU� VLQG�
GDQQ� EHVRQGHUV� EHL� 7RG� XQG�
7UDXHU�KlQJHQ�JHEOLHEHQ�XQG�KD�
EHQ�XQVHUH�(UIDKUXQJHQ��EHU�GHQ�
7RG� DQGHUHU�� PHLVW� YHUWUDXWHU�
0HQVFKHQ�JHWHLOW��)�U�GDV�QlFKVWH�
7UHIIHQ� KDEHQ� ZLU� DQJHGDFKW�� HL�
QHQ�NOHLQHQ�$XVWDXVFK��EHU�XQVH�
UH� *HGDQNHQ� XQG� 0HLQXQJHQ� ]XU�
NDWKROLVFKHQ�.LUFKH�]X�PDFKHQ� 
'D� HV� LQ� GHU� :LSSHUI�UWKHU� *H�
PHLQGH� ELVKHU� NHLQH� -XJHQGJUXS�
SH�JDE��GLH� VLFK� LQWHQVLY�PLW� )UD�
JHQ��EHU�GHQ�*ODXEHQ�DXVWDXVFKW��
VLQG�ZLU�IURK��GDVV�ZLU�XQV�]XVDP�
PHQJHIXQGHQ�KDEHQ� 

026$,.������-XQL�-�$XJXVW����� 
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$XVWDXVFK�LVW�GDV�:LFKWLJVWH 
 
=XQlFKVW� LVW� XQVHU� =LHO�� XQV� VHFKV�
0DO�]X�WUHIIHQ��XP�GDQQ�]XP�:HLK�
ELVFKRI�]X�IDKUHQ��$OOHUGLQJV�LVW�GLHV�
QLFKW� XQVHU� HLQ]LJHV� =LHO�� GHQQ� GHU�
$XVWDXVFK�LQ�GHU�*UXSSH�EULQJW�YLHOH�
QHXH�'HQNDQVW|�H�XQG�$QUHJXQJHQ�
]XP� *ODXEHQ� XQG� I�U� GDV� SHUV|QOL�
FKH�/HEHQ� 
 
1HXJLHUGH�DXI�GDV�7UHIIHQ� 
PLW�GHP�:HLKELVFKRI 
 
(LQH� DQGHUH� )LUPJUXSSH� KDW� VLFK�
HEHQIDOOV� GD]X� HQWVFKLHGHQ�� VLFK�
QRFK�VHFKV�0DO�]X�WUHIIHQ�XQG�GLHVH�
*UXSSH�ZDU�DXFK�VFKRQ�EHLP�:HLK�
ELVFKRI� ]X� %HVXFK�� 6LH� KDEHQ� YRQ�
GHP� %HVXFK� HU]lKOW� XQG� QXQ� VLQG�
ZLU� QDW�UOLFK� VHKU� JHVSDQQW�� ZLH�
XQVHU� %HVXFK� DEODXIHQ� ZLUG� XQG�
�EHU� ZDV� ZLU� XQV� PLW� LKP� DXVWDX�
VFKHQ�ZHUGHQ��%HL� GHU� )LUPXQJ�KDW�
HU�GXUFK�VHLQH�3UHGLJW�XQG�GDGXUFK��
GDVV� HU� ]X� MHGHP�)LUPOLQJ� QRFK� HW�

ZDV�3HUV|QOLFKHV�GLUHNW�QDFK�GHU�
)LUPXQJ� JHVDJW� KDW�� HLQHQ� VHKU�
IUHXQGOLFKHQ�XQG�YHUVWlQGQLVYRO�
OHQ� (LQGUXFN� DXI� XQV� JHPDFKW�
XQG� ZLU� Z�UGHQ� JHUQH� PHKU�
�EHU�VHLQ�/HEHQ�XQV�VHLQH�(UIDK�
UXQJHQ�LP�*ODXEHQ�HUIDKUHQ� 
 
7URW]�&RURQD�9RUIUHXGH� 
DXI�ZHLWHUH�7UHIIHQ 
 
%LV�ZLU�XQV�PLW�GHP�:HLKELVFKRI�
WUHIIHQ� N|QQHQ�� ZLUG� HV� DOOHU�
GLQJV� ZRKO� QRFK� HWZDV� GDXHUQ��
GD� ZLU� XQV� PLW� XQVHUHU� *UXSSH�
YRU� GHU� &RURQD]HLW� QXU� ]ZHLPDO�
JHWURIIHQ�KDEHQ�XQG�LQ�QlFKVWHU�
=HLW� OHLGHU� DXFK� QLFKW� WUHIIHQ�
N|QQHQ�� 'DV� LVW� VHKU� VFKDGH��
DEHU� GDI�U� LVW� GLH� 9RUIUHXGH� DXI�
GDV�:LHGHUVHKHQ�XPVR�JU|�HU� 
 

)UDQ]LVND�:LVFKDOND�XQG� 
7HUHVD�+LOOHEUDQG 
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�1DFKUXI�-DQ�)UL]OHZLF]�� 
 
���'HU� SROQLVFKH� 3ULHVWHU� -DQ� )UL]OHZLF]�
LVW� LP�0DL� GLHVHV� -DKUHV� YHUVWRUEHQ�� (U�
G�UIWH�YLHOHQ�:LSSHUI�UWKHU�.LUFKJlQJHUQ�
DOV� 8UODXEVYHUWUHWXQJ� EHNDQQW� JHZHVHQ�
VHLQ�� (U� ZDU� �EHU� ��� -DKUH� ODQJ� LPPHU�
FD�� �� :RFKHQ� LQ� GHQ� 6RPPHUPRQDWHQ�
GHV�-DKUHV�LQ�:LSSHUI�UWK��XP�GLH�*HLVW�
OLFKHQ�YRU�2UW�]X�HQWODVWHQ�XQG�HLQ�SDDU�
HUKROVDPH� 7DJH� LP� 2EHUEHUJLVFKHQ� ]X�
YHUEULQJHQ� 
 
(U�ZRKQWH� LQ� GLHVHU� =HLW� -� MHZHLOV� GXUFK�
GHQ� OHLWHQGHQ�2UWVSIDUUHU�YHUPLWWHOW� -�DQ�

XQWHUVFKLHGOLFKHQ�2UWHQ�LQ�:LSSHUI�UWK��]XOHW]W������EHL�(KHSDDU�+DUWHOW�LQ�
7KLHU� 
 
(U�ZDU�VHLW������3IDUUHU�HLQHU�*HPHLQGH�LQ�6�GSROHQ��JHQDX�JHQRPPHQ�LQ�
1DSUDZD��XQZHLW�GHU�6WDGW�1RZ\�7DUJ��]X�GHXWVFK��1HXPDUNW���3IDUUSDWUR�
QLQ��6FKZHVWHU)DXVWLQD�� 
 
(U� ZDU� GHU� HUVWH� 3IDUUHU� GLHVHU� MXQJHQ� *H�
PHLQGH�XQG�KDW�X�D��GDI�U�JHVRUJW��GDVV�GLH�
QHXH� .LUFKH� LQ� 1DSUDZD�PLW� GHP� 1|WLJVWHQ�
DXVJHVWDWWHW� ZXUGH�� .LUFKHQElQNH�� 2UJHO����
)�U�GLH�%HVFKDIIXQJ�HLQHU�2UJHO�I�U�6W��+HG�
ZLJ� LQ�1RZ\�7DUJ�� LQ�GHU�VHLQ�%UXGHU�0DUHN�
%�UJHUPHLVWHU� ZDU�� KDEHQ� LKP� VHLQH� %H]LH�
KXQJHQ� ]X� :LSSHUI�UWK� JHKROIHQ�� GHQQ� GLH�
2UJHO�EHNDP�HU�DXV�6W��$QQD�LQ�+lPPHUQ��VR�
EHULFKWHW�GXUFK�7KHR�%HUJHU� LP�026$,.�-XOL�
-�$XJXVW�DXV�GHP�-DKUH��������� 
 
'LH�8UVDFKH� VHLQHV� 7RGHV� DP� ����0DL� �����
ZDU�ZRKO�HLQH�+HU]HUNUDQNXQJ��GRFK�HU�VWHKW�
LQ� HLQHP� WUDJLVFKHQ� IDPLOLlUHQ� =XVDPPHQ�
KDQJ�� -DQ� )UL]OHZLF]� KDWWH� QRFK� �� ZHLWHUH�
%U�GHU��$QGU]HM�XQG�0DUHN���$QGU]HM�ZDU�ELVFK|IOLFKHU�6HNUHWlU�YRQ�.DUGL�
QDO�0DFKDUVNL� LQ�.UDNDX��0DUHN�-�ZLH�VFKRQ�HUZlKQW� -�ZDU�%�UJHUPHLVWHU�
YRQ�1RZ\�7DUJ��$OOH���LQ�1RZ\�7DUJ�VHKU�EHNDQQWH�%U�GHU�VLQG�LQQHUKDOE�
YRQ���0RQDWHQ�YHUVWRUEHQ� 
 
*RWWHV�5DWVFKO�VVH�VLQG�XQHUIRUVFKOLFK��'DV�HZLJH�/LFKW�OHXFKWH�LKQHQ��0|�
JHQ�GLH�9HUVWRUEHQHQ�UXKHQ�LQ�)ULHGHQ�� 
 
:LSSHUI�UWK� EOLFNW� GDQNEDU� ]XU�FN� DXI� HLQ� 6W�FN� JXWH� GHXWVFK-SROQLVFKH�
%H]LHKXQJHQ�QDFK� GHP� ���:HOWNULHJ�� (V� VLQG� NOHLQH� %DXVWHLQH� HLQHU� 9HU�
V|KQXQJVJHVFKLFKWH��GLH�JHUDGH�HUVW�ULFKWLJ�EHJRQQHQ�KDW�� 

QFV 
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5�FNEOLFN �� 

3IU��-DQ�)UL]OHZLF] 
 

�������������0DL����� 

  

 

6W��+HGZLJ�1RZ\�7DUJ 
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5�FNEOLFN �� 

1DFKUXI�.OHPHQV�6FKlW]P�OOHU 
 

����0lU]������-����0DL������� 
 
.OHPHQV� 6FKlW]P�OOHU� JHK|UW� LQ� GHQ� JUR�HQ�
.UHLV�YRQ�5HQGDQWHQ��GLH�VLFK�XP�HLQH�GHU�3IDU�
UHLHQ� DXV� GHP� 6HHOVRUJHEHUHLFK� :LSSHUI�UWK�
�EHU� YLHOH� -DKUH� YHUGLHQW� JHPDFKW� KDEHQ�� ,Q�
GLHVHP�)DOO� KDW�GLH�3IDUUJHPHLQGH�6W��&OHPHQV��
:LSSHUIHOG� �EHU� ��� -DKUH� �����—�����YRQ� VHL�
QHU� HKUHQDPWOLFKHQ�� XQHUP�GOLFKHQ� XQG� HUIROJ�
UHLFKHQ� $UEHLW� SURILWLHUW�� EHYRU� GLH� VHLW� �����
VHOEVWlQGLJH� 3IDUUHL� � ]XP� ���� 'H]HPEHU� �����
QDFK�IDVW�����-DKUHQ�LKUH�6HOEVWlQGLJNHLW��YHUORU�
XQG�LP�5DKPHQ�GHU�6WUXNWXUUHIRUPHQ�GHV�(U]ELVWXPV�.|OQ�]XU�0XWWHUSIDU�
UHL�6W��1LNRODXV�LQ�:LSSHUI�UWK�]XU�FNNHKUWH�� 
 
,Q�GLH�$PWV]HLW�YRQ�.OHPHQV�6FKlW]P�OOHU��GDYRQ����-DKUH�PLW�6LW]�LP�.LU�
FKHQYRUVWDQG��ILHOHQ�]DKOUHLFKH�JU|�HUH�%DXSURMHNWH���I�U�GLH�HU�QHEHQ�GHQ�
*HOGHUQ� I�U� GHQ� ODXIHQGHQ� +DXVKDOW� GLH� QRWZHQGLJHQ� ,QYHVWLWLRQVPLWWHO�
EHVFKDIIHQ�PXVVWH��=X�QHQQHQ�VLQG�GHU�%DX�GHV�.LQGHUJDUWHQV�PLW�*UXQG�
VW�FNHUZHLWHUXQJ�� GLH� 6DQLHUXQJ� GHU� 3IDUUNLUFKH�� GLH� 1HXJHVWDOWXQJ� GHV�
.LUFKSODW]HV�XQG�GHU�0DULHQJURWWH��GLH�$QVFKDIIXQJ�HLQHU�QHXHQ�2UJHO���GLH�
(UZHLWHUXQJ�GHV� -XJHQGKHLPHV�]X�HLQHP�JHOXQJHQHQ�3IDUU–�XQG�-XJHQG�
KHLP� PLW� 6FKLH�VWDQG� XQG� 3UREHQUDXP� GHU� 6FK�W]HQEUXGHUVFKDIW� XQG�
6FK�W]HQNDSHOOH�� GHU� 8PEDX� GHV� .�VWHUKDXVHV� ]X� $OWHQZRKQXQJHQ�� GHV�
$OWHQ-3DVWRUDW�]X�0LHWZRKQXQJHQ�VRZLH�GLH�5HQRYLHUXQJ�GHV�3IDUUKDXVHV��
'D]X�NDPHQ�QRFK�GLH�%HUHLWVWHOOXQJ�XQG�(UVFKOLH�XQJ�YRQ�J�QVWLJHP�%DX�
ODQG�� GLH� GLH� 9RUDXVVHW]XQJ� ZDU� I�U� GHQ� $EVFKOXVV� YLHOHU� (UESDFKW-
9HUWUlJH� 
 
(LQ�OLHEHYROOHV�XQG�GDQNEDUHV�*HGHQNHQ�I�U�GLHVH�JHOHLVWHWH�$UEHLW��ZHUGHQ�
LKP�LQ�:LSSHUIHOG�JHZLVV�VHLQ� 
 
3HUV|QOLFK�KDWWH�.OHPHQV�6FKlW]P�OOHU�NHLQ�HLQIDFKHV�/HEHQ��(U�YHUORU�HL�
QHQ� VHLQHU� EHLGHQ� 6|KQH� LP� $OWHU� YRQ� ��� -DKUHQ� � XQG� ZDU� YRQ� YLHOHQ�
.UDQNKHLWHQ�KHLPJHVXFKW��ELV�HU�LP�$OWHU�YRQ����-�OLHEHYROO�YRQ�VHLQHU�)UDX�
%ULJLWWH� JHSIOHJW� -� ]X� +DXVH� � VWHUEHQ� GXUIWH�� (U� KLQWHUOlVVW� DX�HU� VHLQHU�
)UDX�GHQ�]ZHLWHQ�6RKQ�PLW�(KHIUDX�XQG���(QNHONLQGHUQ� 
 
����������������������������������������������������������������������������������������������������QFV 
 

———————————————————————————————————-— 
 

*HEHW� 
 
+HUU�-HVXV�&KULVWXV��ZLU�ELWWHQ�'LFK�I�U�GLH�%U�GHU�XQG�6FKZHVWHUQ�DXV�XQ�
VHUHU�*HPHLQGH��GLH�'X�]X�'LU�JHUXIHQ�KDVW��6FKHQNH�LKQHQ�+HLPDW�EHL�'LU��
ZR�MHGHU�6FKPHU]� LQ�)UHXGH�YHUZDQGHOW� LVW��/D��VLH�'HLQH�6WLPPH�K|UHQ��
Ä.RPPW�� LKU�*HVHJQHWHQ�PHLQHV�9DWHUV��XQG�QHKPW�GDV�5HLFK� LQ�%HVLW]³��
'HQQ�'X�ELVW�JXW�XQG�HLQ�)UHXQG�GHU�0HQVFKHQ��$PHQ� 

 



������� 

026$,.�������0lU]�-�$SULO����� 

 

�ĂƐ�ĞĐŚƚĞ�KƐƚĞƌůŝĐŚƚ͘ 
�Ƶŵ�DŝƚŶĞŚŵĞŶ͘ 
^ĂŵƐƚĂŐ�ϭϭ͘ϰ͘ϮϬϮϬ�Ƶŵ�Ϯϭ͘ϬϬ�hŚƌ͕ � 

9RUVFKDX 

���������������������������������������������������������������������������������������������������������������������������������������������� 

026$,.������0lU]—$SULO������ 

 

9RUVFKDX 

 

 

 

)RWR��3L[DED\�GH 

(UVWNRPPXQLRQ����� 
 

'LH�.RPPXQLRQYRUEHUHLWXQJ�����������VWDQG�GXUFK�GLH�&RURDQ-.ULVH�VFKHLQ�
EDU�XQWHU�NHLQHP�JXWHQ�6WHUQ��$XI�MHGHQ�)DOO�OLHI�YLHOHV�JDQ]�DQGHUV��DOV�VLFK�
.LQGHU�XQG�(OWHUQ�GDV� I�U� LKU�EHVRQGHUHV�)HVW� ]XU�$XIQDKPH� LQ�GLH�0DKOJH�
PHLQVFKDIW� GHU� NDWKROLVFKHQ� .LUFKH� YRUJHVWHOOW� KDWWHQ�� 'LH� &RURQD-
9ROOEUHPVXQJ�LP�|IIHQWOLFKHQ�OHEHQ�EHWUDI�QDW�UOLFK�DXFK�GDV�NLUFKOLFKH�/HEHQ� 
(V�JDE�9HUVDPPOXQJVYHUERWH��GLH�6FKXOH�ILHO�DXV��DOOH�*RWWHVGLHQVWH�ZXUGHQ�
JHVWULFKHQ� –� VRJDU� GLH� DQ� *U�QGRQQHUVWDJ�� .DUIUHLWDJ� XQG� 2VWHUQ� �� 8QG� VR�
JDE� HV� QDW�UOLFK� DXFK� NHLQHQ� Ä:HL�HQ� 6RQQWDJ³�PLW� JHOE-ZHL�� OHXFKWHQGHQ�
)DKQHQ�� %ODVPXVLN�� UDXVFKHQGHQ� 2UJHONOlQJHQ�� HUZDUWXQJVYROOHQ� .LQGHUJH�
VLFKWHUQ��DXIJHUHJWHQ�(OWHUQ�XQG�IU|KOLFKHQ�)DPLOLHQIHLHUQ�� 
 
'DV�PDFKWH� QDW�UOLFK� YLHOH� WUDXULJ� XQG�ZDU� I�U�PDQFKH� VHKU� HQWWlXVFKHQG��
GRFK�3DVW��5HI��8UEDW]ND�XQG�3IU�� 6FKlIHU�EHP�KWHQ�VLFK�XP�HLQ�.ULVHQPD�
QDJHPHQW�� GDV�P|JOLFKVW� YLHOHQ� (UZDUWXQJHQ�XQG�+RIIQXQJHQ� QRFK� JHUHFKW�
ZHUGHQ�ZROOWH�� 
 
'DV� (UJHEQLV� LVW� HLQ� 5HLJHQ� YRQ� NOHLQHUHQ� .RPPXQLRQIHLHUQ� �� LQ� GHQHQ� HV�
WURW]�&RURQD-$XIODJHQ�P|JOLFK�VHLQ�ZLUG��GDV�%HVRQGHUH�GHU�Ä(UVWNRPPXQLRQ³�
DOV�JDQ]�EHVRQGHUHV�UHOLJL|VHV�)HVW�HUIDKUEDU�]X�PDFKHQ�� 

026$,.�������-XQL�-�$XJXVW������ 
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6WDWLVWLN 

026$,.������-DQXDU�-�)HEUXDU����� 

�����������������������������������������������������������������������������9RUVFKDX 

'LH�1LHYHQKHLP-:DOOIDKUW�XQG�GLH�
6FK|QVWDWWZDOOIDKUW 
PXVVWHQ�LQ�GLHVHP�-DKU�OHLGHU�FRURQD-EHGLQJW�DXVIDOOHQ� 
————————————————————————————— 
'RFK�HV�ILQGHW�VWDWW� 
 
6DPVWDJ�����$XJXVW����� 

'LH�)DKUUDGSLOJHUWRXU� 
:LSSHUI�UWK-(JHQ�–�:XSSHUWDO-9RKZLQNHO 
 
+HU]OLFKH�(LQODGXQJ�]X�HLQHU�ZXQGHUVFK|QHQ�7DJHVWRXU�LP�5DKPHQ�GHV�
3URJUDPPV�GHU�5DGZHJHNLUFKH�(JHQ� 
hEHU����NP�JHKW�HV�ZHLWJHKHQG�EHUJDE�HQWODQJ�GHU�:XSSHU�YRQ�GHQ�+|�
KHQ�GHV�%HUJLVFKHQ�/DQGHV�LQ�GLH�JU|�WH�6WDGW�DQ�GHU�:XSSHU��QDFK�:XS�
SHUWDO��:LU�EHIDKUHQ�HLQH�ODQGVFKDIWOLFK�VHKU�UHL]YROOH�6WUHFNH�XQG�EHU�K�
UHQ�GDEHL�DXFK�2UWH�PLW�NXOWXUHOOHQ�$QUHJXQJHQ�XQG�UHOLJL|VHU�%HGHXWXQJ��
6R�HUJLEW�VLFK�I�U�GHQ�7DJ�HLQ�YLHOVHLWLJHV��DQUHJHQGHV�3URJUDPP� 
)�U�XQJH�EWH�5DGIDKUHU�HPSILHKOW�VLFK�HLQ�(-%LNH��DEHU�I�U�VSRUWOLFK�DPEL�
WLRQLHUWH�5DGIDKUHU�G�UIWH�GLH�6WUHFNH�NHLQ�3UREOHP�VHLQ� 
 
*HSODQWHU�7DJHVDEODXI� 
 
6WDUW�������K�DQ�GHU�. LUFKH�8QEHIOHFNWH�(PSIlQJQLV�LQ�(JHQ�PLW�
HLQHP�0RUJHQLPSXOV 
�JHPHLQVDPH�)DKUW�QDFK�(JHQ�DE�:LSSHUI�UWK�6W��1LNRODXV�XP�����K� 
 

$QNXQIW��FD�������K�6W��/XGJHU�:XSSHUWDO-9RKZLQNHO 
�����K�+O��0HVVH�LQ�6W��/XGJHU 
 
 
 
 
���������������5�FNIDKUW��FD�������K�LQGLYLGXHOO�PLW�GHP�3.:�RGHU�LQ�
GLYL�- 
��������������������������������GXHOO�PLW�GHP�=XJ�YRQ�:XSSHUWDO�QDFK�5HP- 
��������������������������������5HPVFKHLG-/HQQHS�PLW�DQVFKOLH�HQGHU�)DKUUDG 
��������������������������������WRXU��FD�����NP��DXI�GHU�%DKQWUDVVH�EHUJDE 
���������������������������������EHU�%HUJLVFK-%RUQ�XQG�+�FNHVZDJHQ�QDFK�:LS 
��������������������������������SHUI�UWK��$QNXQIW�FD�������K� 
9HUSIOHJXQJ��9HU]HKU�HLQHU�PLWJHEUDFKWHQ�%URW]HLW��*HWUlQNH�I�U 
�������������������������������������������������������������XQWHUZHJV�QLFKW�YHUJHVVHQ� 
.RVWHQ�HQWVWHKHQ�NHLQH��ZHQQ�GLH�.RVWHQ�I�U�GLH�%DKQIDKUW��$Q-� 
�����������������������������������XQG�RGHU�9HUELQGXQJVIDKUW�YRQ�9RKZLQNHO�QDFK� 
�����������������������������������������������56-/HQQHS���GDV�0LWWDJVPHQX�RGHU�GLH� 
�������������������������������PLWJHEUDFKWH�%URW]HLW�VHOEVW��EHUQRPPHQ�ZHUGHQ� 
 

�%HJOHLWXQJ��������������������:ROIJDQJ�'RKOH�XQG�7KRPDV�+LOOHEUDQG 
�$QPHOGXQJ��)�U�HLQH�EHVVHUH�3 ODQXQJ�Z LUG�XP�$QPHOGXQJ�ELV 
������������������������]XP����$XJXVW������XQWHU��HJHQYRKZLQNHO#SRVWHR�GH� 
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�9RUDQN�QGLJXQJ�I�U�+HUEVW����� 
 

1HXHV�.LQGHUPXVLFDO�-�3URMHNW 
XQWHU�/HLWXQJ�YRQ�6WHIDQ�%DUGH�X��1RUEHUW�&DVSHUV 
—————————————————- 
3UREH]HLW�����3UREHQ�QDFK�GHQ�6RPPHUIHULHQ 
��������������������'RQQHUVWDJV�������8KU 
 

&KRUZRFKHQGH�����-����2NWREHU�DXI�%XUJ�%LOVWHLQ 
 

$XII�KUXQJ��6DPVWDJ�����1RYHPEHU����� 
�����������������������LQ�6W��0LFKDHO��1H\H� 
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9RQ�)UHLWDJ�����$XJXVW��-�0RQWDJ������6HSWHPEHU-���� 

���gNXPHQLVFKH�5DGUHLVH 
���������������GXUFK�0DVXUHQ��XQG�(UPODQG��HKHPDOV�2VWSUHX�HQ� 
���������������������������������������������������������������������������������QDFK�'DQ]LJ 

�� 

)RWR��3L[DED\�GH 

1RUEHUW�&DVSHUV 

'$9,'�XQG�6$8/ 
%LEOLVFKHV�.LQGHUPXVLFDO 
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� 
3LOJHUURXWH 
 

'LHQVWDJ�����0DL���$QUHLVH�PLW�GHU�%DKQ�YRQ�.|OQ�QDFK�.XIVWHLQ�XQG 
���������������������������PLW�GHP�5DG�YRQ�.XIVWHLQ�QDFK�2EHUQGRUI�����NP� 
 

0LWWZRFK�����0DL���2EHUQGRUI�-�5RVHQKHLP�-�*VWDGW�DP�&KLHPVHH��FD�����NP� 
'RQQHUVWDJ�����0DL��2DVHQWDJ�LQ�GHU�$EWHL�)UDXHQZ|UWK�DXI�GHU�)UDXHQLQVHO 
)UHLWDJ������0DL��&KLHPVHH�-�5RVHQKHLP�-�:DVVHUEXUJ�DP�,QQ��FD�����NP� 
6DPVWDJ�����0DL��:DVVHUEXUJ�-�*DUV�-�-HWWHQEDFK�-�0�KOGRUI��FD�����NP� 
6RQQWDJ�����0DL��0�KOGRUI�-�$OW|WWLQJ�-�0DUNWO�-�%UDXQDX��FD�����NP� 
0RQWDJ�����0DL��%UDXQDX�-�%DG�)�VVLQJ�-�6FKlUGLQJ�-�3DVVDX��FD�����NP� 
'LHQVWDJ�����0DL��5XKHWDJ�LQ�3DVVDX 
 

0LWWZRFK�����0DL��5�FNUHLVH�PLW�GHU�%DKQ��YRQ�3DVVDX�QDFK�%HUJ��*ODGEDFK 
 
7KHPHQ 
 

'LH�*HLVWOLFKHQ�5DGWRXUHQ� I�U�0lQQHU�KDEHQ�VHLW�QXQ����-DKUHQ� LPPHU�GHQ�
JOHLFKHQ� 9LHUNODQJ�� UHOLJL|VH� ,PSXOVH�� NXOWXUHOOH� +LJKOLJWKV�� VSRUWOLFKH� =LHOH�
XQG�*HPHLQVFKDIWVHUIDKUXQJHQ�LQ�GHU�*UXSSH� 
'HU� LQKDOWOLFKH�$N]HQW� OLHJW�GLHVHV�0DO� DXI� )UDJHQ�XQG�$QUHJXQJHQ� ]XU�*H�
VWDOWXQJ� HLQHV� UHOLJL|VHQ� /HEHQV� LP� IRUWJHVFKULWWHQHQ� $OWHU�� GD� VLFK� HUIDK�
UXQJVJHPl��GHU�+DXSWWHLO�GHU�*UXSSH�DXV�0lQQHUQ� LP�IRUWJHVFKULWWHQHQ�$O�
WHU��YRU�RGHU�QDFK�GHP�$XVVFKHLGHQ�DXV�GHP�%HUXI��]XVDPPHQVHW]W� 
 
2UJDQLVDWLRQ 
 

/HLWXQJ��3DVWRUDOUHIHUHQW�1RUEHUW�&DVSHUV 
$QPHOGXQJ��+DXV�GHU�)DPLOLH�:LSSHUI�UWK��7HO�����������LQIR#KGI-ZLSSHUIXHUWK�GH 
.RVWHQ������-�¼��*UXSSHQJU|�H�����0lQQHU 
9RUDXVVHW]XQJHQ��(-%LNH�7RXUHQUDG�XQG�VSRUWOLFKH�9RUHUIDKUXQJHQ�EHLP�5DGIDKUHQ 
9RUWUHIIHQ��'RQQHUVWDJ�����$SULO�������������8KU�LP�+DXV�GHU�)DPLOLH 
5DG[WUDQVSRUW��'LH�5lGHU�ZHUGHQ�LQ�9: -%XV�XQG�+lQJHU�WUDQVSRUWLHUW 

'LHQVWDJ�����0DL�-�0LWWZRFK�����0DL����� 

����*HLVWOLFKH�5DGWRXU 
I�U�0lQQHU 

 
 
 
 
 
 
 

YRQ�.XIVWHLQ�
QDFK�3DVVDX 

DP�,QQ�HQWODQJ�����7HLO�� 
 

7KHPD��6SLULWXDOLWlW�LP�$OWHU 
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5RXWH 
 

%LDO\VWRN��7\NRFLQ��$XJXVWRZ��:LJU\��6XZDONL��2OHFNR��7UHXEXUJ��� 
*L]\FNR� �/|W]HQ��� 6\QRUW� �6WHLQRUW��� .HWU]\Q� �5DVWHQEXUJ��� 5HV]HO� �5|�HO���
6ZLHWD� /LSND� �+HLOLJH� /LQGH��� 0UDJRZR� �6HQVEXUJ��� 3LHUVODZHN� �.OHLQRUW� ��
.UXW\Q�.UXWLQQHQ���2OV]W\QHN��+RKHQVWHLQ���2OV]W\Q��$OOHQVWHLQ���6WDUH�0LDVWR�
�&KULVWEXUJ��0DOERUN��0DULHQEXUJ���(OEODJ��(OEOLQJ���)UDXQERUN��)UDXHQEXUJ���
.U\QLFD�0RUVND��.DKOEHUJ���'DQ]LJ 
 

8P� GLH� XQ]lKOLJHQ� 5HLFKW�PHU� GLHVHU� HLQ]LJDUWLJHQ� 1DWXU� XQG� .XOWXUODQG�
VFKDIW�HQWGHFNHQ�]X�N|QQHQ��ZHUGHQ�ZLU�VRZRKO�GDV�5DG�ZLH�HLQHQ�XQV�EH�
JOHLWHQGHQ�%XV�QXW]HQ��(V�EOHLEHQ�����-������NP��GLH��ZLU��PLW�GHP�5DG�]X�
U�FN�OHJHQ�ZHUGHQ���1lKHUH�,QIRUPDWLRQHQ�VSlWHU�� 
 
7KHPHQ 
 

*HVFKLFKWH�� 'HU�'HXWVFKH�2UGHQ�LQ�2VWSUHX�HQ��1D]LWHUURU��-XGHQ�
YHUIROJXQJ�X��:LGHUVWDQG�LQ�:DUVFKDX��%LDO\VWRN��7\NRFLQ�XQG�*XW�YRQ�/HKQ�
GRUII� LQ� 6W\QRUW� �6WHLQRUW��� (QGH� GHV� ]ZHLWHQ� :HOWNULHJHV�� 9HUWUHLEXQJ��
)OXFKW«�6ROLGDUQRVF-%HZHJXQJ�LQ�'DQ]LJ 
$XI�GHQ�6SXUHQ� JUR�HU�'LFKWHU� XQG�'HQNHU��6LHJIULHG�/HQ]��LQ�/\FN�
XQG� (XJHQ�:LFKHUW� LQ� .OHLQRUW� XQG� 1LNRODXV� .RSHUQLNXV� LQ� )UDXHQEXUJ� XQG�
$OOHQVWHLQ 
1DWXU� SXU� LQ� 0DVXUHQ�� )UHLO LFKWPXVHXP� +RHKHQVWHLQ�� 0DVXUHQ� -�
/DQG�GHU� VWLOOHQ�:lOGHU�XQG������6HHQ��'DV� IULVFKH�+DII� XQG�GLH�SROQLVFKH�
2VWVHHN�VWH�]ZLVFKHQ�.DKOEHUJ�XQG�'DQ]LJ 
'DQ]LJ��3HUOH�GHU�2VWVHH 
 
2UJDQLVDWLRQ 
 

/HLWXQJ��3DVWRUDOUHIHUHQW�1RUEHUW�&DVSHUV�XQG�'DQLHO�.XQDWK 
$QPHOGXQJ��QRUEHUW-FDVSHUV#ZHE�GH��1HXH�(-0DLO-$GUHVVH����� 
.RVWHQ�������¼ 
9RUDXVVHW]XQJHQ��(-%LNH�7RXUHQUDG�XQG�VSRUWOLFKH�9RUHUIDKUXQJHQ�EHLP�5DGIDKUHQ 
9RUWUHIIHQ��LP�)U�KMDKU�����  
$QUHLVH�XQG�5�FNUHLVH��0LW��GHP�%HJOHLWEXV�XQG�5lGHUQ��EHU�:DUVFKDX�
QDFK�3RGODFKLHQ��0DVXUHQ��XQG�GDV�H(PODQG�ELV�'DQ]LJ���YRQ�GRUW�ZLHGHU�PLW�GHP�
%XV�]XU�FN�QDFK�:LSSHUI�UWK 
 
7HLOQHKPHU]DKO��PD[LPDO����3HUVRQHQ� 
���������������������������SOXV���3HUVRQHQ�/HLWXQJ 

9RQ�)UHLWDJ�����$XJXVW��-�0RQWDJ��
����6HSWHPEHU-���� 

���gNXPHQLVFKH�
5DGUHLVH 

�� 



������� 

026$,.�������0lU]�-�$SULO����� 

 
Ä/LHEH�XQG�6FKPHU]� 
EUDXFKHQ�NHLQH�hEHUVHW]XQJ³ 
$EVFKLHG�–�7RG�–�7UDXHU� 
���� 
,PSXOVWKHDWHU�:RUNVKRSV 
6DPVWDJ��GHQ�����0DL���������������–�������8KU��� 
+RKHQ]ROOHUQEDG��+RFKVWU������������*XPPHUVEDFK 
 

'HU� &DULWDV� 9HUEDQG� 2EHUEHUJLVFKHU� .UHLV�� GDV� .DWKROLVFKHV� %LOGXQJVZHUN�
*XPPHUVEDFK�XQG�GLH�$*�+RVSL]�2%.�ODGHQ�]X�HLQHU�NRVWHQIUHLHQ�9HUDQVWDO�
WXQJ�LQV�+RKHQ]ROOHUQEDG�QDFK�*XPPHUVEDFK�HLQ� 
'HU�:DQGHO�GHU�JHVHOOVFKDIWOLFKHQ�(QWZLFNOXQJ�LVW�HLQ�VWlQGLJHU�3UR]HVV� 
'LH� 1RWZHQGLJNHLW� GHU� +RVSL]DUEHLW� ZLUG� GXUFK� GLH� VWHWH� =XZDQGHUXQJ� YRQ�
0HQVFKHQ�PLW� HLQHU� 9LHOIDOW� DQ� .XOWXUHQ� DXFK� KLHU� GHXWOLFK�� 6RPLW� JHVWDOWHW�
VLFK� GLH� =XVDPPHQDUEHLW� I�U� GDV� GD]XJHK|ULJH�� QRWZHQGLJH�� HKUHQDPWOLFKH�
(QJDJHPHQW�LQWHUNXOWXUHOO� 
(V�LVW�XQV�HLQ�JUR�HV�$QOLHJHQ�GD]X�EHL]XWUDJHQ��GDVV�0HQVFKHQ�P|JOLFKVW�LP�
.UHLV�LKUHU�=X-�XQG�$QJHK|ULJHQ�LKUHQ�OHW]WHQ�/HEHQVZHJ�LQ�)ULHGHQ�XQG�:�U�
GH�OHEHQ�XQG�LQGLYLGXHOO�JHVWDOWHQ�N|QQHQ� 
'XUFK� 7KHDWHULPSXOVH�PLW� DQVFKOLH�HQGHQ�:RUNVKRSV�P|FKWHQ�ZLU� JHPHLQ�
VDP�PLW�,KQHQ�]X�GHU�7KHPDWLN�Ä6WHUEHQ-7RG-7UDXHU³�LQ�HLQHQ�JXWHQ�$XV�
WDXVFK�NRPPHQ� 
'LH�.�QVWOHULQ��%LUJLW�5HLII��JUHLIW�GLHV�GXUFK�LKU�%LOG�XPIDVVHQG�DXI� 
)�U�GDV�OHLEOLFKH�:RKO�LVW�JHVRUJW� 
$QPHOGXQJHQ� ELV� ���$SULO� ����� EHLP� .DWKROLVFKHQ� %LOGXQJVZHUN�� ������ -�
������� 
LQIR#ELOGXQJVZHUN-REHUEHUJ�GH 
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026$,.�-�/HVHUUHLVH�����-� 
LQV�%HHWKRYHQKDXV�%RQQ 
——————————————————————— 
$P�'RQQHUVWDJ�� ��� 2NWREHU� ����� XP������8KU�
DE� 6XJUHV-3ODW]�%XVEDKQKRI� EHJLQQW� HLQH� 026$,.-/HVHUUHLVH�� GLH� LQV�
%HHWKRYHQKDXV�%RQQ�I�KUW�XQG�QXU�QRFK�ZHQLJH�IUHLH�3OlW]H�KDW� 
 
$XIJUXQG� YRQ� Ä&RURQD³� PXVVWHQ� YLHOH� *UXSSHQ� LKUH� $QPHOGXQJHQ� LP�
%HHWKRYHQKDXV�%RQQ�VWRUQLHUHQ��)�U�HLQH�*UXSSH�DXV�XQVHUHP�6HHOVRUJH�
EHUHLFK�EHGHXWHW�GLHV��GDVV� HUVW� ELV� ]XP� ���� $XJXVW�GLH�HQGJ�OWLJH�$Q�
PHOGXQJ�HUIROJHQ�PXVV�� � $OOHV�DQGHUH��ZLH� ]�%��0DVNHQSIOLFKW��$EVWDQG��
0LWWDJHVVHQ� XVZ�� N|QQHQ� DNWXHOO� QRFK� QLFKW� HQGJ�OWLJ� JHQDQQW�ZHUGHQ��
'LH�XUVSU�QJOLFKHQ�.RVWHQ�YRQ�������¼�ZHUGHQ�VLFK�QLFKW�HUK|KHQ��HKHU�
QLHGULJHU� VHLQ��:LH� VFKRQ� LP�026$,.�0lU]� -� $SULO�PLWJHWHLOW�� VWHKW� GDV�
-DKU������JDQ]�LP�=HLFKHQ�GHV������*HEXUWVWDJHV�GHV�JUR�HQ�.RPSRQLV�
WHQ�/XGZLJ�YDQ�%HHWKRYHQ��:HQQ�DXFK�HLQ�JUR�HU�7HLO�GHU�YRUJHVHKHQHQ�
$NWLYLWlWHQ��HUVW�LP�NRPPHQGHQ�-DKU������VWDWWILQGHQ�N|QQHQ�� 
8UVSU�QJOLFK�ZDU� VHLQ� *HEXUWVKDXV� LQ� %RQQ� -� YRU� Ä&RURQD³� -� LQ� GLHVHP�
-DKU�PLW� YLHOHQ�%HVXFKHUQ� XQG�*UXSSHQ��GLH�DXV�GHU� JDQ]HQ�:HOW� NRP�
PHQ� VROOWHQ�� DXVJHEXFKW�� 'RFK� QLHPDQG� NRQQWH� DKQHQ�� ZLH� GDV� -DKU�
����� VLFK� GXUFK� GLH� 3DQGHPLH� YHUlQGHUQ� VROOWH�� 9LHOH� 7HUPLQH�� DXFK� LQ�
XQVHUHQ� *HGHQNVWlWWHQ� XQG� 0XVHHQ� NRQQWHQ� XQG� ZHUGHQ� QLFKW� PHKU�
VWDWWILQGHQ�� 
=XP�*O�FN� EOLHE� GHU� 7HUPLQ� I�U� HLQH�*UXSSH� DXV�:LSSHUI�UWK� DP�'RQ�
QHUVWDJ���2NWREHU�XP�������8KU�EHVWHKHQ��6R�ZLUG�GLH�)DKUW�YRUDXVVLFKW�
OLFK�PLW�HLQHP�.OHLQEXV�VWDWWILQGHQ��VRQVW�LP�g391�� 
)ROJHQGHV� 3URJUDPP� LVW� YRUJHVHKHQ� XQG� EHILQGHW� VLFK� LQ� GHU� 3ODQXQJ��
�����8KU�$EIDKUW�6XJUHV-3ODW]�%XVEDKQKRI�� 
������8KU�NXU]HU�9RUWUDJ��HYWO��PXVLNDOLVFK��XQG�HLQH�)�KUXQJ�GXUFK�GDV�
%HHWKRYHQKDXV�PLW�HLQHP�0LWDUEHLWHU�LQ�GHV�%HHWKRYHQKDXVHV�� 
8P�������8KU�0LWWDJHVVHQ�LP�%RQQHU�*DVWKDXV�Ä,P�6WLHIHO³��%RQQJDVVH��
i�OD�FDUWH�� 
$P� 1DFKPLWWDJ� ZLUG� GHU� 6FKORVVSDUN� %U�KO� EHL� %RQQ� EHVXFKW�� ZR� HLQ�
1DFKPLWWDJVNDIIHH�XQG�HLQ�6SD]LHUJDQJ�GXUFK�HLQHQ�GHU�VFK|QVWHQ�3DUNV�
GHV�5KHLQODQGV�P|JOLFK�LVW�� 
*HJHQ�������8KU�ZLUG�GLH�*UXSSH�ZLHGHU�LQ�:LSSHUI�UWK�VHLQ�� 
=X� GHQ� .RVWHQ�� GLH� ZLH� JHVDJW� ������ ¼� QLFKW� �EHUVWHLJHQ�� JHK|UHQ� GLH�
)DKUWNRVWHQ�� XQG� HLQ� 9RUWUDJ� �HYWO��PXVLNDOLVFK��PLW� )�KUXQJ� GXUFK� GDV�
%HHWKRYHQKDXV��'LH�.RVWHQ� I�U�GDV�0LWWDJHVVHQ�E]Z��1DFKPLWWDJVNDIIHH�
VLQG�LQ�GHP�]X�]DKOHQGHQ�%HWUDJ�QLFKW�HQWKDOWHQ�� 
2E�LP�-DKU�������QHEHQ�GHU�MlKUOLFKHQ�)DKUW�]XU�$GHQDXHU-.ULSSH�DP�����
'H]HPEHU�QRFK�HLQH�ZHLWHUH�/HVHUIDKUW�DQJHERWHQ�ZLUG��VWHKW�UHFKW]HLWLJ�
LP�026$,.��ZREHL�GLH�DNWXHOOH�Ä&RURQD³� -�(QWZLFNOXQJ�EHDFKWHW�ZHUGHQ�
PXVV�� 
$QPHOGXQJ� I�U� GLH� %HHWKRYHQIDKUW� GLUHNW�� GRFK� VSlWHVWHQV� ELV�
]XP� ���� $XJXVW� EHL� :LOKHOP� 5|OYHU� ��������������� RGHU�
�������������XQG�SRVW#URHOYHU-WKLHU�GH 
�������������������������������������������������������������������������������������������������������ZU|����������������������

9RUVFKDX 
9RUVFKDX �� �� 

026$,.������-XQL�-�$XJXVW����� 
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026$,.�����-XQL�-�$XJXVW����� 

�� 

:DV�VLHKVW�GX" 
 
'HU� KHLOLJH� -DNRE�ZDU�PLW� HLQHP� 6FK�OHU� XQWHUZHJV� LQ� GHQ�
%HUJHQ�� 
$OV�HV�GlPPHUWH��HUULFKWHWHQ�VLH� LKU�=HOW�XQG�ILHOHQ�P�GH�LQ�
GHQ�6FKODI�� 
9RU�GHP�0RUJHQJUDXHQ�ZDFKWH�-DNRE�DXI�XQG�ZHFNWH�VHLQHQ�
6FK�OHU��ÄgIIQH�GLH�$XJHQ³��VDJWH�HU��ÄXQG�VFKDX�KLQDXI�]XP�
+LPPHO��:DV�VLHKVW�GX"³� 
Ä,FK� VHKH� 6WHUQH�� 9DWHU³�� DQWZRUWHWH� GHU� VFKODIWUXQNHQ��
Ä8QHQGOLFK�YLHOH�6WHUQH�³�Ä8QG�ZDV�VDJW�GLU�GDV"³� IUDJWH�-D�
NRE��'HU�6FK�OHU�GDFKWH�HLQHQ�$XJHQEOLFN�QDFK��Ä'DVV�*RWW��
GHU�+HUU��GDV�JUR�H�:HOWDOO�PLW�DOO�VHLQHQ�6WHUQHQ�JHVFKDIIHQ�
KDW�� ,FK�VFKDXH�KLQDXI� LQ�GHQ�+LPPHO�XQG�I�KOH�PLFK�GDQN�
EDU�XQG�GHP�WLJ�DQJHVLFKWV�GLHVHU�XQHQGOLFKHQ�:HOWHQ��:LH�
NOHLQ�LVW�GRFK�GHU�0HQVFK�XQG�ZLH�ZXQGHUEDU�VLQG�GLH�:HUNH�
*RWWHV�³� 
Ä$FK��-XQJH³��VW|KQWH�-DNRE��Ä0LU�VDJW�HV��GDVV�MHPDQG�XQVHU�
=HOW�JHVWRKOHQ�KDW�³ 
 
$XV�Ä7\SLVFK��.OHLQH�*HVFKLFKWHQ�I�U�DQGHUH�=HLWHQ��������+DPEXUJ�� 
��������$QGHUH�=HLWHQ�H�9�—�ZZZ�DQGHUH]HLWHQ�GH 

�� 

026$,.�������-XQL�-�$XJXVW������ 

9RUOHW]WH�6HLWH 

)RWR��SL[DE\�GH 



 

 
,PSUHVVXP� 
 

+HUDXVJHEHU��3IDUUJHPHLQGHUDW� 
�����������������������6W��1LNRODXV�:LSSHUI�UWK 
 
5HGDNWLRQ�XQG�9HUDQWZRUWXQJ�� 
 

3DVWRUDOUHIHUHQW��1RUEHUW�&DVSHUV 
.LUFKSODW]����������:LSSHUI�UWK 
�FDVSHUV#NDWKROLVFK-LQ-ZLSSHUIXHUWK�GH�
7HO�������������������-������������$%� 
 
 
 

 
'UXFN��*HPHLQGHEULHI'UXFNHUHL 
������������(LFKHQULQJ���D 
������������������*UR��2HVLQJHQ 
 
--------———-----------------------------—— 
 
 
 
 
--------------------------------------—- 
 

6LHKH�DXFK� 
ZZZ�NDWKROLVFK-LQ-ZLSSHUIXHUWK�GH 
 

 

 

 

)RWR�1��&DVSHUV 

 

 


