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*UX�ZRUW 

/LHEH�/HVHULQ��OLHEHU�/HVHU� 
 
ZLH�VFK¸Q��GDVV�6LH� UHLQJXFNHQ�–� LQ�XQVHU�*HPHLQGHPD�
JD]LQ��'DVV�6LH�GLH�6HLWHQ�DXIJHVFKODJHQ�KDEHQ�XQG�OHVHQ��
8QG�KRIIHQWOLFK�ìUHLQNRPPHQê� LQ�GLH�7KHPHQ��XP�GLH�HV�
LQ�GHU�:LQWHU-$XVJDEH�JHKHQ�VROO��7DWV¦FKOLFK�KDEHQ�ZLU�
DOV�.LUFKH� XQVHUH�=HLW� JHEUDXFKW� LQ� GLHVHP� WXUEXOHQWHQ�
-DKU��XP�GLH�0HQVFKHQ�ZLHGHU�UHLQ]XODVVHQ� LQ�*UXSSHQ��
.UHLVH�XQG�*RWWHVGLHQVWH��8QV�PDQFKPDO�GUHLPDO�DEJHVL�
FKHUW��GDPLW�ZLU�YHUDQWZRUWOLFK�PLW�GHU�*HVXQGKHLW�XQG�
GHP�/HEHQ�GHU�0HQVFKHQ�XPJHKHQ�-�XQG�PDQFKHV�WURW]�
GHP� HLQIDFK� JHZDJW�� 8QG� 7¾UHQ� JH¸IIQHW��:DV� I¾U� HLQH�
)UHXGH�� 'LH� HUVWH� 7DVVH� .DIIHH�� GDV� 6W¾FN� .XFKHQ� XQG� GHU� 3ODXVFK� LQ� GHU�
)UDXHQKLOIH��=XVDPPHQ�HVVHQ�LP�)U¾KVW¾FNVWUHII��'DV�JHPHLQVDPH�6LQJHQ�LP�
*RWWHVGLHQVW��0LWHLQDQGHU�ZHJIDKUHQ�N¸QQHQ��DQ�)UHL]HLWHQ�WHLOQHKPHQ�G¾U�
IHQ��'DV�HUVWH�$EHQGPDKO�� 
 
8QG�KLQWHU�GHQ�7¾UHQ�ZXUGH�XQG�ZLUG�PDQFKHV�YRUEHUHLWHW�XQG�QHX�JHGDFKW��
6R�ZROOHQ�ZLU�DOV�*HPHLQGH�DXI�KDXSWDPWOLFKHU�/HLWXQJVHEHQH�QHXHQ�%HUXIV�
JUXSSHQ� 7¾UHQ� ¸IIQHQ�� *HPHLQGHS¦GDJRJHQ� XQG� *HPHLQGHS¦GDJRJLQQHQ�
ZHUGHQ� ]XN¾QIWLJ� JHPHLQVDP� PLW� 3IDUUHULQQHQ� XQG� 3IDUUHUQ� GLH� ELVODQJ�
¾EHUZLHJHQG�YRQ�GHQ�7KHRORJHQ�XQG�7KHRORJLQQHQ�ZDKUJHQRPPHQHQ�$XI�
JDEHQ�DOV�ì,QWHUSURIHVVLRQHOOHV�3DVWRUDOWHDPê�DXVI¾KUHQ��$X¡HUGHP�ZLUG�HLQ�
%HVXFKVGLHQVW� HLQJHULFKWHW�� (KUHQDPWOLFK� XQG� KDXSWDPWOLFK� 0LWDUEHLWHQGH�
IUHXHQ�VLFK��ZHQQ�VLH�6LH�EHVXFKHQ�G¾UIHQ�XQG�EHL�,KQHQ�RIIHQH�7¾UHQ�YRUĆQ�
GHQ�� 
 
ì0DFKW�KRFK�GLH�7¾U��GLH�7RU�PDFKW�ZHLWê�–�PLW�GLHVHQ�=HLOHQ�VWLPPW�XQV�HLQ�
DOWHV�/LHG�DXI�GLH�$GYHQWV-�XQG�:HLKQDFKWV]HLW�HLQ��(LQH�$XIIRUGHUXQJ��PLFK�
QLFKW�DXI�PLFK�VHOEVW�]XU¾FN]X]LHKHQ��QLFKW�PLVVWUDXLVFK�]X�VHLQ��VRQGHUQ�RI�
IHQ�I¾U�GHQ�0HQVFKHQ��GHU�PLU�EHJHJQHW�XQG�I¾U�*RWW�VHOEVW��GHU�PLU�EHJHJ�
QHQ� ZLOO�� *RWW� KDW� PLU� GLH� 7¾U� ]X� LKP� YRU� ODQJHU� =HLW� DXIJHPDFKW�� -HVXV�
NRPPW�LQ�GLH�:HOW��GDPLW�*RWWHV�/LHEH�EHL�PLU�DQNRPPW��=X-1HLJXQJ�WRWDO�-�
*RWW�QHLJW�VLFK�XQVHUHU�:HOW�]X� 
 
(LQH�$GYHQWV]HLW�� LQ� GHU� VLFK� GLH� HLQH� RGHU� DQGHUH� 7¾U� ¸IIQHW� XQG�PDQFKHV�
+HU]�JOHLFK�PLW�GD]X��GDV�Z¾QVFKH�LFK�,KQHQ�XQG�PLU�� 
 
+HU]OLFKH�*U¾¡H�YRQ� 



 

 

� 

9RUZRUW $GYHQW  

$GYHQW�YLHOOHLFKW 

 

 'DV�Z¦UH�VFK¸Q DXI�HWZDV�KRIIHQ�N¸QQHQ 
    ZDV�GDV�/HEHQ�OLFKWHU�PDFKW�XQG�OHLFKWHU�GDV�+HU] 
    GDV�JHEURFKHQH�¦QJVWOLFKH 
    XQG�GDQQ�GHQ�0XW�KDEHQ�GLH�7¾UHQ�ZHLW�DXI]XPDFKHQ 
    XQG�GLH�2KUHQ�XQG�GLH�$XJHQ�XQG�DXFK�GHQ�0XQG 
    QLFKW�O¦QJHU�YHUVFKOLH¡HQ 
 
 'DV�Z¦UH�VFK¸Q ZHQQ�DP�+RUL]RQW�6FKLIIH�DXIWDXFKWHQ 
    HLQV�QDFK�GHP�DQGHUHQ 
    EHODGHQ�PLW�+RIIQXQJVEURW�ELV�DQ�GHQ�5DQG 
    GDV�PHKU�ZLUG�LPPHU�PHKU�GXUFK�7HLOHQ 
 
 'DV�Z¦UH�VFK¸Q ZHQQ�*RWW�QLFKW�DXIK¸UWH�]X�WU¦XPHQ�LQ�XQV 
    YRP�YROOHQ�/HEHQ�HLQHU�=XNXQIW�I¾U�DOOH 
    XQG�ZHQQ�GDQQ�GHU�+LPPHO�DXIUHL¡HQ�Z¾UGH�JDQ]�SO¸W]OLFK 
    QHXH�:HJH�VLFK�DXIWXQ�KLQWHU�GHP�+RUL]RQW 
 
 'DV�Z¦UH�VFK¸Q 

&DUROD�0RRVEDFK 
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���,QKDOWVYHU]HLFKQLV 

 
�����,QKDOW 6HLWH 
 
�����*UX�ZRUW�YRQ�*HPHLQGHSlGDJRJLQ�'DJPDU�*UROPDQ � 
�����*HGLFKW��$GYHQW�YLHOOHLFKW � 
�����,QKDOWVYHU]HLFKQLV � 
�����Ä0HQVFKHQ�-�2UWH�-�%HJHJQXQJHQ³�-�%LOGHUDXVVWHOOXQJ � 
�����/HEHQGLJHU�$GYHQWVNDOHQGHU�LQ�(LFNHO � 
�����$GYHQWVOHXFKWHQ � 
�����$QGDFKW��-HVXV�DW�WKH�FHQWHU � 
�����9RUVWHOOXQJ��3IDUUHULQ�-DQQH�+RO]PDQQ �� 
�����+HDUWEHDW �� 
�����/LFKWEOLFN-%DQG �� 
�����<28�QLWHG �� 
�����0LWWHQGULQ-%DQG �� 
�����6XSSRUW�&RPPDQGR �� 
�����-RKDQQHV.LUFKHQ%DQG �� 
�����&KULVWLDQ�/|HU�LQ�FRQFHUW �� 
�����$XV�DOW�PDFK�VFK|Q �� 
�����'LH�0DWWKlXV-6WLIWXQJ�-�HLQ�HKHUQHV�*HElXGH�GHU�+LOIH �� 
�����%LEHONUHLV�VWDUWHW �� 
�����(Y��.LUFKHQJHPHLQGH�:DQQH-(LFNHO�ULFKWHW�%HVXFKVGLHQVW�HLQ �� 
�����(YDQJHOLVFKHU�)|UGHUYHUHLQ�:DQQH�H�9� �� 
�����)|UGHUYHUHLQ�(LFNHO �� 
�����)|UGHUYHUHLQ�5|KOLQJKDXVHQ �� 
�����)|UGHUYHUHLQ�+ROVWHUKDXVHQ �� 
�����)|UGHUYHUHLQ�&UDQJH �� 
�����)|UGHUYHUHLQ�/XWKHUNLUFKH�5|KOLQJKDXVHQ �� 
�����(Y.�LQ�(LFNHO�VXFKW�(KUHQDPWOLFKH �� 
�����/LYH-hEHUWUDJXQJ�DXV�+ROVWHUKDXVHQ �� 
�����5�FNEOLFN��(UQWHGDQN-*RWWHVGLHQVW�LQ�+ROVWHUKDXVHQ �� 
���������%HVXFKHU�EHL�GHU�����&KXUFK1LJKW�LQ�+ROVWHUKDXVHQ �� 
�����$XI�/XWKHUV�6SXUHQ �� 
�����,PSUHVVXP �� 
�����.RQWDNWH �� 
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$XVVWHOOXQJ 

�0HQVFKHQ�-�2UWH�-�%HJHJQXQJHQê 
%LOGHUDXVVWHOOXQJ�LQ�5¸KOLQJKDXVHQ  

 
:¦KUHQG�GHU�=HLW�GHV�/RFNGRZQV�KDEHQ�HLQLJH�
5¦XPH� XQVHUHV� *HPHLQGHKDXVHV� HLQ� QHXHV�
*HVLFKW� EHNRPPHQ�� :LU� NRQQWHQ� GLH� +REE\�
N¾QVWOHULQ�7DQMD�6WHXEHU� JHZLQQHQ��XQV�HLQLJH�
LKUHU� :HUNH� I¾U� HLQH� 'DXHUDXVVWHOOXQJ� ]XU�
9HUI¾JXQJ� ]X� VWHOOHQ�� 'LH� JHE¾UWLJH� :DQQH-
(LFNHOHULQ� PDOW� DXV� )UHXGH� DP� (UOHEWHQ� XQG�
*HVHKHQHQ��YRU�DOOHP�DEHU�DXV�)UHXGH�DP�0D�
OHQ�� ,KUH� %LOGHU� HQWVWHKHQ� LQ� $TXDUHOOWHFKQLN�
XQG�ZXUGHQ�I¾U�GLH�$XVVWHOOXQJ�DXI�/HLQZ¦QGH�
LQ�XQWHUVFKLHGOLFKVWHQ�)RUPDWHQ�JHGUXFNW� 
 

=XU�9HUQLVVDJH�GHU�$XVVWHOOXQJ�ì0HQVFKHQ�–�2UWH�–�%HJHJ�
QXQJHQê�DP������������ODGHQ�ZLU�DOOH�,QWHUHVVLHUWHQ�DE����
8KU� KHU]OLFK� HLQ� LQV� *HPHLQGHKDXV� 5¸KOLQJKDXVHQ�� *¸G�
GHQKRII����*HPHLQVDP�ZROOHQ�ZLU�HLQHQ�DQUHJHQGHQ�$EHQG�
YHUEULQJHQ��XQG�YLHOOHLFKW�ĆQGHW�GHU�(LQH�RGHU�GLH�$QGHUH�
HLQ�QHXHV�/LHEOLQJVVW¾FN�I¾U�GLH�HLJHQHQ�YLHU�:¦QGH� 
 
(UJ¦Q]W�ZLUG�GLH�%LOGHUDXVVWHOOXQJ�PLW�%LOGHUQ�YRQ�GHU�5¸K�
OLQJKDXVHU�.¾QVWOHULQ�0RQLND�&]XEDM�� GLH� HUVWPDOV�¸IIHQW�
OLFK�]X�VHKHQ�VLQG� 
      �����6DELQH�1DXPDQQ 
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$GYHQW  

/HEHQGLJHU�$GYHQWVNDOHQGHU�LQ�(LFNHO 
 
6FKRQ�]XP�]HKQWHQ�0DO�VWDUWHW�LQ�(LFNHO�DP����'H]HPEHU�GHU�
OHEHQGLJH� $GYHQWVNDOHQGHU�� 1DFK� GHU� ì&RURQD-9HUVLRQê��
EHVWHKHQG�DXV�3RGFDVW�XQG�%LOG�LP�6FKDXNDVWHQ�E]Z��DXI�GHU�
+RPHSDJH� GHU� *HPHLQGH�� LP� YHUJDQJHQHQ� -DKU� VROO� HU� LQ�
GLHVHP�-DKU�ZLHGHU�LQ�GHU�JHZRKQWHQ�)RUP�VWDWWĆQGHQ� 
 
.OHLQH�XQG�JUR¡H�0HQVFKHQ�WUHIIHQ�VLFK�DQ�MHGHP�$EHQG�XP�
���8KU� DQ� GHU� -RKDQQHVNLUFKH�� XP� GRUW�PLW� HLQHP� JHPHLQ�
VDP�JHVXQJHQHQ�$GYHQWVOLHG� ]X�EHJLQQHQ��'DQQ�PDFKW� VLFK�
GLH�*UXSSH��DQJHI¾KUW�YRQ�.LQGHUQ�PLW�+LUWHQVWDE�XQG�/DWHU�
QH��DXI�GHQ�:HJ�]X�HLQHP�+DXV�LQ�IX¡O¦XĆJHU�(QWIHUQXQJ��LQ�
GHP� VLFK� EHL� HLQHP� ZHLWHUHQ� /LHG� HLQ� )HQVWHU� ¸IIQHQ� ZLUG��
'LHVHV�LVW�SDVVHQG�]X�GHU�$GYHQWVJHVFKLFKWH��GLH�IRUWODXIHQG�
HU]¦KOW�ZLUG��GHNRULHUW��0LW�*HEHW�XQG�6HJHQ�HQGHW�GDV�W¦JOLFKH�3URJUDPP��'DV�JH�
PHLQVDPH�6FKDXHQ��+¸UHQ�XQG�6LQJHQ�PDFKHQ�GDV�EHVRQGHUH�(UOHEQLV� HEHQVR�DXV��
ZLH�GHU�JHPHLQVDPH�:HJ�XQG�DXFK�DE�XQG�DQ�HLQ�9HUZHLOHQ�EHL�HLQHP�KHL¡HQ�*H�
WU¦QN��6R�ELHWHW�GHU�OHEHQGLJH�$GYHQWVNDOHQGHU�GLH�*HOHJHQKHLW��VLFK�LQ�GHU�RIW�KHNWL�
VFKHQ�=HLW�YRU�:HLKQDFKWHQ�I¾U�HLQHQ�0RPHQW�PLW�LQ�GHQ�$GYHQW�QHKPHQ�]X�ODVVHQ�� 
 
'LH�$OWHUVVSDQQH� GHU� %HVXFKHU� UHLFKW� RIW� YRQ� XQWHU� HLQHP� -DKU� ELV� ¾EHU� ��� -DKUH��
%HVXFKW�ZHUGHQ�SULYDWH�+¦XVHU�� DEHU� DXFK�*HVFK¦IWH�XQG�$OWHQKHLPH�PDFKHQ�PLW��
:LU�IUHXHQ�XQV�EHVRQGHUV��DXFK�LP�:LWWHNLQGVKRI�]X�*DVW�VHLQ�]X�G¾UIHQ��+HU]OLFKH�
(LQODGXQJ�DQ�DOOH��GDEHL�]X�VHLQ� 

+HOJD�6W¸FNPDQQ-3RSS� 
 
 

 

$GYHQWVOHXFKWHQ 

9RP�����1RYHPEHU�ELV�]XP�����'H]HP�
EHU� ĆQGHQ� LP� 5DKPHQ� GHV� &UDQJHU�
:HLKQDFKWV]DXEHUV�ZLHGHU�2IIHQH�.LU�
FKH� XQG� $GYHQWVDQGDFKWHQ� LQ� GHU� .LU�
FKH�DXI�GHP�&UDQJHU�.LUPHV-3ODW]�VWDWW�� 
 
+HU]OLFKH� (LQODGXQJ�� PLWWZRFKV�� IUHL�
WDJV� XQG� VDPVWDJV� YRQ������� ELV� ������
8KU� PDO� UHLQ]XJXFNHQ�� 'LH� $QGDFKW�
EHJLQQW�XP�ì��QDFK��ê� �������ELV�������
8KU�� 

)RWR��$OIRQV�.RUWPDQQ 

)RWR��SL[DED\ 
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$QGDFKW  

-HVXV�DW�WKH�FHQWHU 

 

'HU�:RUVKLS�6RQJ�ì-HVXV�DW�WKH�FHQWHUê��VLHKH�6������YRQ�,VUDHO�+RXJKWRQ�JHK¸UW�VHLW�
YLHOHQ�-DKUHQ�]XP�5HSHUWRLUH�YRQ�&RPSOHWH�:RUVKLS��HLQHU�:RUVKLS�&RPER�DXV�GHP�
%H]LUN�+ROVWHUKDXVHQ�� ,P�/DXIH�GHU�=HLW�KDW�HU�VLFK�]X�HLQHP�IHVWHQ�%HVWDQGWHLO�EHL�
:RUVKLS-$EHQGHQ� XQG�.RQ]HUWHQ� HQWZLFNHOW�� ,P� HUVWHQ� 7HLO� GHV� 6RQJV� JHKW� HV� XP�
-HVXV�LP�=HQWUXP�DOOHQ�6HLQV��(V�JHKW�GDUXP��GDVV�QLFKWV�DQGHUHV�DOV�-HVXV�HLQH�5ROOH�
VSLHOW��XP�GHQ�KHUXP�VLFK�DOOHV�DEVSLHOW�XQG�HQWZLFNHOW� 
 
,VUDHO�+RXJKWRQ�JUHLIW�I¾U�VHLQHQ�6RQJ-7H[W�GDEHL�DXI�GHQ�%LEHOWH[W�.RORVVHU������-���
]XU¾FN��'RUW�KHL¡W�HV� 
 
(U�LVW�GDV�(EHQELOG�GHV�XQVLFKWEDUHQ�*RWWHV��GHU�(UVWJHERUHQH�YRU�DOOHU�6FK¸SIXQJ��'HQQ�LQ�
LKP� LVW� DOOHV� JHVFKDIIHQ�� ZDV� LP� +LPPHO� XQG� DXI� (UGHQ� LVW�� GDV� 6LFKWEDUH� XQG� GDV�
8QVLFKWEDUH�� HV� VHLHQ� 7KURQH� RGHU� +HUUVFKDIWHQ� RGHU�0¦FKWH� RGHU� *HZDOWHQ�� HV� LVW� DOOHV�
GXUFK�LKQ�XQG�]X�LKP�JHVFKDIIHQ��8QG�HU�LVW�YRU�DOOHP��XQG�HV�EHVWHKW�DOOHV�LQ�LKP��8QG�HU�LVW�
GDV�+DXSW�GHV�/HLEHV��Q¦POLFK�GHU�*HPHLQGH��(U� LVW�GHU�$QIDQJ��GHU�(UVWJHERUHQH�YRQ�GHQ�
7RWHQ��GDPLW�HU�LQ�DOOHP�GHU�(UVWH�VHL� 
 
,FK� P¸FKWH� GLHVH� %LEHOVWHOOH� JDU� QLFKW� ZHLWHU� NRPPHQWLHUHQ�� 9LHO� ZXUGH� GD]X� YRQ�
7KHRORJHQ�JHVFKULHEHQ�XQG�GDU¾EHU�JHVWULWWHQ��)¾U�,VUDHO�+RXJKWRQ�ZDU�VLH�GLH�,QVSL�
UDWLRQ� ]X� VHLQHP� 6RQJ� XQG� YRU� DOOHP� DXFK� ]X� GHP� 9HUV� ì(YHU\WKLQJ�UHYROYHV�DURXQG�
<RXê��GHU� VLFK�YRU�GHP�+LQWHUJUXQG�GHU�]LWLHUWHQ�%LEHOVWHOOH�EHVVHU�HUNO¦UW�� ì'HQQ�LQ�
LKP�LVW�DOOHV�JHVFKDIIHQ�>��@�HV�LVW�DOOHV�GXUFK�LKQ�XQG�]X�LKP�JHVFKDIIHQ��8QG�HU�LVW�YRU�DOOHP��
XQG�HV�EHVWHKW�DOOHV�LQ�LKP�ê�'LHVH�YHU]ZLFNW�NOLQJHQGH�3DVVDJH�IDVVW�,VUDHO�+RXJKWRQ�LQ�
HLQHP�HLQIDFKHQ�6DW]�]XVDPPHQ��-HVXV�VWHKW�LP�0LWWHOSXQNW�XQG�DOOHV�GUHKW�VLFK�XP�
LKQ�� 
 
,Q�GHU�GULWWHQ�6WURSKH�KHL¡W�HV��ì-HVXV��VHL�GHU�0LWWHOSXQNW�PHLQHV�/HEHQV�ê�-HVXV�LQ�GHQ�
0LWWHOSXQNW�GHV�HLJHQHQ�/HEHQV�]X�VWHOOHQ�LVW�GLH�JU¸¡WH�+HUDXVIRUGHUXQJ�LP�/HEHQ�
HLQHV�MHGHQ�&KULVWHQ��0DQFKPDO�JHOLQJW�XQV�GDV�JXW��PDQFKPDO�¾EHUKDXSW�QLFKW��2IW�
JHKW�-HVXV�LP�DOOW¦JOLFKHQ�$OOHUOHL�HLQIDFK�XQWHU�XQG�ZLU�HULQQHUQ�XQV�HUVW�ZLHGHU�DQ�
LKQ��ZHQQ� HV� XQV� VFKOHFKW� JHKW�� HLQ�$U]WWHUPLQ� VWHKW� DQ��$QJVW� YRU� HLQHU�'LDJQRVH��
ĆQDQ]LHOOH�6RUJHQ�XQG�YLHOH�PHQVFKOLFKH�1¸WH�PHKU� I¾KUHQ�]XU�SO¸W]OLFKHQ�5¾FNEH�
VLQQXQJ�DXI�-HVXV��'RFK�JHKW�HV�LQ�GHP�6RQJ�QLFKW�GDUXP��SDVVLYHU�&KULVW�]X�VHLQ��(V�
JHKW�GDUXP�� -HVXV�HLQH�DNWLYH�5ROOH� LQ�XQVHUHP�/HEHQ� ]X]XZHLVHQ��'DV�ZLUG� LQ�GHU�
%ULGJH� GHXWOLFK�� LQ� GHU� ,VUDHO�+RXJKWRQ� VLQJW�� ì)URP�P\�KHDUW�WR�WKH�+HDYHQV�-HVXV�EH�
WKH�FHQWHUê�� 
 
'HU�:HJ�I¾KUW�DOVR�YRP�HLJHQHQ�+HU]HQ�]XP�+LPPHO�– ZHU�-HVXV�LQ�VHLQHP�+HU]HQ�
WU¦JW��LVW�GHP�+LPPHO�EHUHLWV�JDQ]�QDK��$Q�GLHVHU�6WHOOH�I¦OOW�PLU�HLQ�DQGHUHV�/LHG�YRQ�
,VUDHO�+RXJKWRQ�HLQ��ì<RXU�SUHVHQFH�LV�KHDYHQ�WR�PHê�–�GHLQH�*HJHQZDUW�LVW�GHU�+LP�
PHO� I¾U�PLFK��'RUW� KHL¡W� HV� ì7UHDVXUH�RI�P\�KHDUW�DQG�RI�P\�VRXOê�� DOVR� 6FKDW]�PHLQHV�
+HU]HQV�XQG�PHLQHU�6HHOH��'DV�+HU]�XQG�GLH�6HHOH�VLQG�GLH�2UWH�� LQ�GHQHQ�ZLU�QLFKW�
QXU�XQVHUH�LPPDWHULHOOHQ�6FK¦W]H�DOV�0HQVFKHQ�YHUZDKUHQ��HV�VLQG�DXFK�GLH�2UWH��I¾U�
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$QGDFKW  

GLH� VLFK� *RWW� LQWHUHVVLHUW�� 'DV� +HU]� VWHKW�
PHGL]LQLVFK�I¾U�GDV�/HEHQ��HV� LVW�GDPLW�GHU�0LW�
WHOSXQNW�XQG�GLH�$QWULHEVNUDIW�XQVHUHV�.¸USHUV��
6\PEROKDIW� VWHKW� GDV� +HU]� I¾U� GLH� /LHEH�� -HVXV�
KDW�YRQ�*RWWHV�/LHEH�JHSUHGLJW�XQG�GLH�0HQVFK�
HQ�]XU�1¦FKVWHQOLHEH�DXIJHIRUGHUW��:HOFKHU�2UW�
N¸QQWH�DOVR�EHVVHU�GD]X�JHHLJQHW�VHLQ��-HVXV�EHL�
VLFK�]X�WUDJHQ�XQG�]X�YHUZDKUHQ�DOV�GDV�+HU]" 
 
,Q�GHU� OHW]WHQ�6WURSKH�JHKW�HV�GDQQ�XP�GLH�.LU�
FKH�*RWWHV��ì-HVXV�EH� WKH� FHQWHU� RI� <RXU� FKXUFKê�–�
-HVXV� VROO� GHU�0LWWHOSXQNW�'(,1(5�.LUFKH� VHLQ��
'LH�*UR¡VFKUHLEXQJ�YHUU¦W�HV�XQV��0LW�GHP�3UR�
QRPHQ�ì<RXUê��ì'HLQHUê��LVW�*RWW�JHPHLQW��,Q�GHP�
REHQ� ]LWLHUWHQ� %LEHOWH[W� OHVHQ� ZLU� ì(U� LVW� GDV�
(EHQELOG� GHV� XQVLFKWEDUHQ� *RWWHVê�� -HVXV�� DOV�
0HQVFK� DXI� GLH� :HOW� JHNRPPHQ�� LVW� ZLH� GLH�
0HQVFKHQ� VHOEVW� (EHQELOG� *RWWHV�� $OV� 7HLO� GHU�
7ULQLW¦W� DXV� 9DWHU�� 6RKQ� XQG�+HLOLJHU�*HLVW� VROO�

-HVXV�GDV�=HQWUXP�YRQ�*RWWHV�.LUFKH�VHLQ��'DV�.UHX]�¾EHU�GHP�$OWDU�DQ�GHU�6WLUQVHL�
WH� GHU� .LUFKH� YHUGHXWOLFKW� XQV� GDV�� 'RFK� HV� LVW� QLFKW� HLQ� 6\PERO� JHPHLQW�� VRQGHUQ�
-HVXV�XQG�VHLQ�:RUW� VHOEVW�� GDV�ZLU� DOV�*RWWHV�.LUFKH� LP�0LWWHOSXQNW�XQVHUHV�7XQV�
KDOWHQ�VROOHQ��(U�LVW�]XJOHLFK�GHU�0D¡VWDE��DQ�GHP�ZLU�XQVHU�7XQ�DOV�.LUFKH�DXVULFKWHQ�
XQG�PHVVHQ�VROOHQ��6R�KDW�-HVXV�VHOEVW�HV�XQV�PLW�DXI�GHQ�:HJ�JHJHEHQ��]X� OHVHQ� LQ�
0DWWK¦XV�������-��� 
 
8QG�-HVXV�WUDW�]X�LKQHQ��UHGHWH�PLW�LKQHQ�XQG�VSUDFK��0LU�LVW�JHJHEHQ�DOOH�*HZDOW�LP�+LP�
PHO�XQG�DXI�(UGHQ��'DUXP�JHKHW�KLQ� XQG� OHKUHW�DOOH�9¸ONHU�XQG� WDXIHW� VLH� LP�1DPHQ�GHV�
9DWHUV�XQG�GHV�6RKQHV�XQG�GHV� KHLOLJHQ�*HLVWHV��XQG� OHKUHW� VLH�KDOWHQ�DOOHV��ZDV� LFK�HXFK�
EHIRKOHQ�KDEH��8QG�VLHKH��LFK�ELQ�EHL�HXFK�DOOH�7DJH�ELV�DQ�GHU�:HOW�(QGH� 
 
+LHU�ZLUG�YRQ�-HVXV�HLQ�NODUHU�$XIWUDJ�IRUPXOLHUW��GHU�QLFKW�QXU�LQ�GHU�7DXIH�P¾QGHW��
+LHU� JHKW�HV�XP�0LVVLRQ�XQG�XP�/HKUH�–� XP�VHLQH�/HKUH� �ìXQG�OHKUHW�VLH�KDOWHQ�DOOHV��
ZDV�,&+�HXFK�EHIRKOHQ�KDEHê��� (V� JHKW� QLFKW� XP� 6WLOOVWDQG�� QLFKW� XP� $EJUHQ]XQJ� DOV�
YHUVFKZRUHQH�*HPHLQVFKDIW��VRQGHUQ�XP�$NWLRQ��XP�GDV�JH]LHOWH�$QVSUHFKHQ�DQGH�
UHU��1XU�GDQQ�LVW�-HVXV�QLFKW�QXU�HLQ�6\PERO��VRQGHUQ�OHEHQGLJHV�=HQWUXP�GHU�.LUFKH� 
 
$P�(QGH�GHV�/LHGHV�KHL¡W�HV��ì-HGHV�.QLH�VROO�VLFK�EHXJHQ�XQG�MHGH�=XQJH�GLFK�EH]HXJHQ��
-HVXV�ê��*HUDGH�GHU�OHW]WH�7HLO�LVW�GHU��GHU�&KULVWHQ�RIW�VFKZHU�I¦OOW��-HVXV�LQ�GHQ�0LW�
WHOSXQNW�GHV�HLJHQHQ�/HEHQV�]X�VWHOOHQ��LVW�GLH�HLQH�6DFKH��'LH�DQGHUH�6DFKH�LVW��RIIHQ�
I¾U�GHQ�HLJHQHQ�*ODXEHQ�HLQ]XVWHKHQ�XQG� LKQ�]X�EH]HXJHQ�� ,PPHU�ZLHGHU�VWHOOH� LFK�
IHVW��GDVV�&KULVWHQ� LP�$OOWDJ�HLQ�6FKDWWHQGDVHLQ� I¾KUHQ��6R�ZHUGHQ�]ZDU�FKULVWOLFKH�
6\PEROH�ZLH� GDV�.UHX]� JHWUDJHQ�� DEHU� GDV� HLJHQH�+DQGHOQ� XQG�5HGHQ� VSLHJHOW� GLH�
FKULVWOLFKH��EHU]HXJXQJ�QLFKW�ZLGHU��:DQQ�KDVW�GX�]XOHW]W�HLQHP�DQGHUHQ�0HQVFKHQ��
]XP�%HLVSLHO�HLQHP�$UEHLWVNROOHJHQ�RGHU�)UHXQG�JHVDJW��ì,FK�ELQ�&KULVWê��:DQQ�KDVW�

)RWR��&KULVWRSK�0�OOHU 



 

 

 

 

�� 

%H]LUN�&UDQJH 

GX�0HQVFKHQ�]XP�*RWWHVGLHQVW�HLQJHODGHQ"�=X�*UXSSHQ�RGHU�.UHLVHQ�LQ�GHLQHU�*H�
PHLQGH"�:DQQ�ELVW�GX�PLW�0HQVFKHQ�¾EHU�*RWW� LQV�*HVSU¦FK�JHNRPPHQ"�6FKRQ�GLH�
-¾QJHU� KDEHQ� DXV� $QJVW� YRU� 9HUIROJXQJ� XQG� 5HSUHVVDOLHQ� 3UREOHPH� PLW� GHP� %H�
NHQQWQLV�JHKDEW� 
 
1XQ�ZHUGHQ�LQ�GHU�5HJHO�&KULVWHQ�LQ�'HXWVFKODQG�QLFKW�PLW�GHP�7RGH�EHGURKW��ZHQQ�
VLH�VLFK�DOV�&KULVWHQ�]X�HUNHQQHQ�JHEHQ�XQG�GRFK�I¦OOW�HV�YLHOHQ�VFKZHU��I¾U�LKUH�FKULVW�
OLFKHQ��EHU]HXJXQJHQ�LP�$OOWDJ�HLQ]XVWHKHQ�XQG�DQGHUHQ�GDYRQ�]X�HU]¦KOHQ� 
 
'DEHL� LVW�GDV�KHXWH� OHLFKWHU�DOV� MHPDOV�]XYRU��6WDWW� LQ�GHQ�6R]LDOHQ�0HGLHQ�HLQ�)RWR�
GHV� HLJHQHQ�(VVHQV�� YRQ� VLFK� VHOEVW�� GHP�+DXVWLHU� RGHU� DQGHUHQ�'LQJHQ� ]X� SRVWHQ��
SRVWH�GRFK�HLQIDFK�W¦JOLFK�HLQHQ�%LEHOYHUV��(V�JLEW�XQ]¦KOLJH�$SSV��PLW�GHQHQ�GLH�7D�
JHVORVXQJ�PLW�HLQHP�%LOG�YHUVHKHQ�ZHUGHQ�NDQQ�XQG�DXI�.QRSIGUXFN�LQ�GHLQHP�1HZV�
)HHG�DXI�)DFHERRN�RGHU�,QVWDJUDP�HUVFKHLQW��/DGH�SHU�6RFLDO�0HGLD�/HXWH�]X�*RWWHV�
GLHQVWHQ� HLQ�� SRVWH� GHQ� /LQN� ]XP�6WUHDP�GHV�*RWWHVGLHQVWHV� RGHU�Z¾QVFKH� /HXWHQ�
ì*RWWHV� 6HJHQê� ]XP�*HEXUWVWDJ��2GHU� YHUOLQNH� GHLQHQ� /LHEOLQJV-:RUVKLS� 6RQJ� XQG�
VFKUHLEH��ZDUXP�HU�GLFK�JHUDGH�VR�EHZHJW� 
 
'RFK�%LEHOZRUWH�DOOHLQH�JHQ¾JHQ�DOV�%HNHQQWQLV�QLFKW��,P�0LWHLQDQGHU�]HLFKQHQ�XQV�
XQVHU�9HUKDOWHQ��XQVHUH�7DWHQ�DOV�&KULVW�DXV��0LW�+LOIVEHUHLWVFKDIW�XQG�1¦FKVWHQOLHEH�
HUUHLFKW�-HVXV�GXUFK�XQVHUH�7DWHQ�YLHOOHLFKW�DXFK�GLH�+HU]HQ�DQGHUHU�0HQVFKHQ��6R�
VWHOOVW�GX�-HVXV�LQ�GHQ�0LWWHOSXQNW�GHLQHV�/HEHQV�XQG�O¦VVW�LKQ�DXV�GLU�KHUDXV�DXI�GLH�
:HOW�ZLUNHQ� 

0DUNXV�*DOOD 

$QGDFKW  

 -HVXV�DW�WKH�FHQWHU�RI�LW�DOO    1RWKLQJ�HOVH�PDWWHUV 
 -HVXV�DW�WKH�FHQWHU�RI�LW�DOO    1RWKLQJ�LQ�WKLV�ZRUOG�ZLOO�GR 
 )URP�EHJLQQLQJ�WR�WKH�HQG   
&DXVH�-HVXV�<RX
UH�WKH�FHQWHU 
 ,W�ZLOO�DOZD\V�EH��LW
V�DOZD\V�EHHQ�<RX  (YHU\WKLQJ�UHYROYHV�DURXQG�<RX 
 -HVXV��-HVXV     -HVXV�<RX 
 
 1RWKLQJ�HOVH�PDWWHUV    )URP�P\�KHDUW�WR�WKH�+HDYHQV 
 1RWKLQJ�LQ�WKLV�ZRUOG�ZLOO�GR   -HVXV�EH�WKH�FHQWHU 
 
&DXVH�-HVXV�<RX
UH�WKH�FHQWHU   W
V�DOO�DERXW�<RX 
 (YHU\WKLQJ�UHYROYHV�DURXQG�<RX   <HV�LW
V�DOO�DERXW�<RX 
 -HVXV�<RX 
       -HVXV�EH�WKH�FHQWHU�RI�<RXU�FKXUFK 
 $W�WKH�FHQWHU�RI�LW�DOO    -HVXV�EH�WKH�FHQWHU�RI�<RXU�FKXUFK 
 $W�WKH�FHQWHU�RI�LW�DOO    $QG�HYHU\�NQHH�ZLOO�ERZ 
       $QG�HYHU\�WRQJXH�VKDOO�FRQIHVV�<RX 
 -HVXV�EH�WKH�FHQWHU�RI�P\�OLIH   -HVXV��-HVXV 
 -HVXV�EH�WKH�FHQWHU�RI�P\�OLIH 
 )URP�EHJLQQLQJ�WR�WKH�HQG 
 ,W�ZLOO�DOZD\V�EH��LW
V�DOZD\V�EHHQ�<RX 



 

 

�� 

9RUVWHOOXQJ 

/LHEH�*HPHLQGH� 
 
PHLQ�1DPH�LVW�-DQQH�+RO]PDQQ��6HLW�HLQ�SDDU�:RFKHQ�ELQ�LFK�MHW]W�
DOV�3IDUUHULQ�LP�3UREHGLHQVW�LQ�GLHVHU�*HPHLQGH��,FK�ELQ�JHERUHQ�
XQG�DXIJHZDFKVHQ� LQ�HLQHU�VFK¸QHQ�XQG�EHVFKDXOLFKHQ�6WDGW�QD�
PHQV�5RWHQEXUJ�:¾PPH�QDKH�%UHPHQ��0HLQ�/DWHLQ-�XQG�7KHROR�
JLHVWXGLXP�KDEHQ�PLFK�GDQQ�DEHU�QDFK�%RFKXP�JHI¾KUW��ZRGXUFK�
LFK�GDV�5XKUJHELHW� NHQQHQ-� XQG� OLHEHQ�JHOHUQW�KDEH�� ,FK�VFK¦W]H�
VHLQH�9LHOIDOW�XQG�GLH�OHEKDIWH�XQG�GLUHNWH�$UW�GHU�0HQVFKHQ�YRU�
2UW�� 
 

*HSU¦JW�ZXUGH� LFK� DXFK� GXUFK�PHLQHQ� DFKWPRQDWLJHQ� 6WXGLHQDXIHQWKDOW� LQ� -HUXVD�
OHP��'RUW� KDEH� LFK�0HQVFKHQ�PLW� XQWHUVFKLHGOLFKVWHQ� /HEHQVHQWZ¾UIHQ� NHQQHQJH�
OHUQW�XQG�GDV�1HEHQ-� XQG�0LWHLQDQGHU� YHUVFKLHGHQHU�.RQIHVVLRQHQ�XQG�5HOLJLRQHQ�
DQ�HLQHP�NRQćLNWUHLFKHQ�2UW�PLWHUOHEHQ�G¾UIHQ��$XV�GLHVHU�=HLW�KDEH�LFK�PLWJHQRP�
PHQ��GDVV�HV�VSDQQHQG�XQG�ZLFKWLJ� LVW�� VLFK�PLW�=ZHLIHOQ�XQG�GHP�HLJHQHQ�*ODXEHQ�
LPPHU� ZLHGHU� QHX� DXVHLQDQGHU]XVHW]HQ�� 'LHV� KDW� PLFK� VFKOLH¡OLFK� DXFK� GDULQ� EH�
VW¦UNW��QLFKW�/HKUHULQ��VRQGHUQ�3IDUUHULQ�ZHUGHQ�]X�ZROOHQ��'HU�%HUXI�EULQJW�GLH�+HU�
DXVIRUGHUXQJ�PLW�VLFK��PLW�0HQVFKHQ�MHGHQ�$OWHUV� LQV�*HVSU¦FK�]X�NRPPHQ��NUHDWLY�
]X�VHLQ�XQG�DOOHV��ZDV�PDQ�WXW�XQG�SODQW��LPPHU�ZLHGHU�]X�UHćHNWLHUHQ��'DV�JHI¦OOW�PLU�
GDUDQ��,Q�GHQ�OHW]WHQ�����-DKUHQ�KDEH�LFK�GDQQ�PHLQ�9LNDULDW�–�PHLQH�$XVELOGXQJ�]XU�
3IDUUHULQ�–�LQ�:HVWKRIHQ��HLQHP�O¦QGOLFKHQ�2UWVWHLO�YRQ�6FKZHUWH��JHPDFKW�XQG�YLHOH�
LQWHUHVVDQWH�(UIDKUXQJHQ�JHVDPPHOW��1XQ�ELQ�LFK�PLW�PHLQHP�3DUWQHU�QDFK�:DQQH-
(LFNHO� JH]RJHQ�� ,FK� ELQ� VHKU� JHVSDQQW� GDUDXI�� LQ� GDV�*HPHLQGHOHEHQ� KLHU� EHL� ,KQHQ�
HLQ]XWDXFKHQ��YLHOHV�PLW]XJHVWDOWHQ�XQG�GHQ�*ODXEHQ�XQG�PLFK�GXUFK�%HJHJQXQJHQ�
DOOHU�$UW�YHU¦QGHUQ�]X�ODVVHQ��%LV�EDOG��LFK�IUHXH�PLFK�DXI�6LH� 



 

 

 

�� 

 



 

 

�� 

.LUFKHQPXVLN 

+HDUWEHDW 
 
QHQQW� VLFK� GLH� %DQG� LP�%H]LUN� &UDQJH��0LW� LKUHP�1D�
PHQ�EHVFKUHLEW� VLH� LKUHQ� OHEHQGLJHQ�XQG�EHJHLVWHUWHQ�
ì+HU]VFKODJê�I¾U�GLH�%RWVFKDIW�YRQ�-HVXV��'LH�)UHXGH�DQ�
VHLQHU�%RWVFKDIW��GHU�/LHEH�XQG�7UHXH�*RWWHV�]X�MHGHP�
0HQVFKHQ�� VHW]HQ� GLH� GUHL� 6¦QJHULQQHQ� LQ� %HJOHLWXQJ�
YRQ� YLHU� 0XVLNHU
LQQHQ� PLW� JUR¡HU� /HLGHQVFKDIW� XP��
'LH�0XVLN�ZLUG�PLW�%DVV��3LDQR��3HUFXVVLRQ�XQG�*LWDUUH�
PDO�VFKZXQJYROO��PDO� VRIW�JHVWDOWHW��'LH�7H[WH�EHNRP�
PHQ� GXUFK� GLH� GUHL�ZHLEOLFKHQ� 6WLPPHQ� LKUH�:LUNXQJ�
XQG� LKUHQ�EHNHQQHQGHQ�$XVGUXFN�� ,Q�GHQ�PRQDWOLFKHQ�
*RWWHVGLHQVWHQ�GHU�-XJHQGOLFKHQ�–�YRU�GHU�3DQGHPLH�–�
XQG� DXFK� ]X� GHQ� N¾QIWLJHQ� 7HUPLQHQ� LVW� ì+HDUWEHDWê�
YROO�GDEHL�XQG�JHVWDOWHW�GLH�PXVLNDOLVFKHQ�%HLWU¦JH�PDO�
DOV�9RUWUDJ��PDO�]XP�JHPHLQVDPHQ�:RUVKLS� 
 
%HVRQGHUH�)UHXGH�PDFKW�GLH�9RUEHUHLWXQJ�XQG�%HJOHLWXQJ�YRQ�0XVLFDOV��GLH�GHU�.LQ�
GHUFKRU�M¦KUOLFK�HLQ¾EW�XQG�HLQHP�JUR¡HQ�3XEOLNXP�LQ�GHU�/XWKHUNLUFKH�PLW�GHU�/LYH-
0XVLN�YRQ�ì+HDUWEHDWê�YRUVWHOOW�� ,QWHUHVVDQW�DQ�GHP�1DPHQ�GHU�%DQG�LVW�QRFK��GDVV�
HU� LQ� GHU� ,QIRUPDWLN� GLH� 9HUELQGXQJ� ]ZLVFKHQ� ]ZHL� DNWLYHQ� &RPSXWHUQ� XQG� LKUH�
ì/HEHQGLJNHLWê�EHVFKUHLEW��6LFKHU�NHLQ�=XIDOO��GHQQ�JHQDX�GDV�Z¾QVFKHQ�VLFK�GLH�0X�
VLNHU
LQQHQ�PLW�LKUHU�%DQG��GDVV�GXUFK�GLH�0XVLN�XQG�7H[WH�HLQH�OHEHQGLJH�%H]LHKXQJ�
]ZLVFKHQ�*RWW�XQG�GHQ�+¸UHQGHQ�0LWVLQJHQGHQ�HQWVWHKW�XQG�-HVXV� LQ� LKUHP�/HEHQ�
GLH�1U����ZLUG� 

*¾QWHU�0DWWQHU 
 
 

 
 
/LFKWEOLFN-%DQG 
 
6HLW�IDVW����-DKUHQ�JLEW�HV� LQ�5¸KOLQJKDXVHQ�GHQ�/LFKWEOLFN-*RWWHVGLHQVW��HLQ�)DPLOL�
HQJRWWHVGLHQVW��GHU�DQ�MHGHP�]ZHLWHQ�6RQQWDJ�LP�0RQDW�XP����8KU�LQ�GHU�/XWKHUNLU�
FKH�DQ�GHU�:LWWHQEHUJVWUD¡H�JHIHLHUW�ZLUG� 

8QG�VHLW�IDVW����-DKUHQ�JLEW�HV�GLH�GD]XJHK¸ULJH�%DQG��'LH�/LFKWEOLFN-%DQG��(-3LDQR��
*LWDUUH��6FKODJ]HXJ��XQG�*HVDQJ�EHUHLFKHUQ�GHQ�*HPHLQGHJHVDQJ��3DVVHQG�]XP�*RW�
WHVGLHQVW� LVW� DXFK� GLH� %DQG� HLQH�0HKUJHQHUDWLRQHQ-%DQG�� 'HU� M¾QJVWH�0XVLNHU� LVW�
]Z¸OI�-DKUH�DOW��GHU�¦OWHVWH����-DKUH� 

'DJPDU�*UROPDQ 



 

 

 

�� 

.LUFKHQPXVLN 

<28�QLWHG 

 

'DV�VLQG�]XU]HLW�]ZHL�MXQJH�)UDXHQ�XQG�YLHU�MXQJH�0¦QQHU��GLH�VLFK�YHUHLQW�KDEHQ��XP�
PLW�LKUHQ�,QVWUXPHQWHQ�XQG�6WLPPHQ�*RWW�]X�OREHQ�XQG�YRQ�,+0�]X�HU]¦KOHQ�� 
 
ì3UDLVH�	�:RUVKLSê��/RESUHLV�XQG�$QEHWXQJ��LVW�HLQ�$XVGUXFN�XQVHUHV�*ODXEHQV��0LW�
GHXWVFK-�XQG�HQJOLVFKVSUDFKLJHQ�6RQJV�IHLHUQ�ZLU�*RWW�XQG�GDV�/HEHQ� 
'HQ�+(551�ZLOO�LFK�SUHLVHQ�]X�MHGHU�=HLW��QLH�ZLOO�LFK�DXIK¸UHQ��LKP�]X�GDQNHQ��:DV�HU�
JHWDQ�KDW��ZLOO�LFK�U¾KPHQ���3VDOP������-��� 
 
6LQJW� GHP�+HUUQ� HLQ� QHXHV� /LHG�� 6LQJW� GHP�+HUUQ�� LKU�%HZRKQHU� GHU� JDQ]HQ�(UGH��
6LQJW�GHP�+HUUQ��GDQNW�HXUHP�*RWW��YHUN¾QGHW�7DJ�I¾U�7DJ��ZLH�JHUQ�HU�KLOIW��(U]¦KOW�
DOOHQ�0HQVFKHQ� YRQ� VHLQHU�+HUUOLFKNHLW�� EHULFKWHW� DOOHQ�9¸ONHUQ� YRQ� VHLQHQ� JUR¡HQ�
7DWHQ���3VDOP������-�� 
 
'LH�%DQG�<28�QLWHG�ZXUGH� LP�6RPPHU������YRQ�GHQ�%U¾GHUQ�0DUFHO� XQG�0DUYLQ�
/HVNRZ�JHJU¾QGHW�XQG�KDW�PLWWOHUZHLOH�¾EHU����MXQJH�/HXWH�JHSU¦JW� 
 
<28�QLWHG�VSLHOW�UHJHOP¦¡LJ�GLHQVWDJV�EHL�GHU�<28�-$QGDFKW�XP�������8KU�LP�*H�
PHLQGHKDXV�LQ�+ROVWHUKDXVHQ��JHOHJHQWOLFK�VRQQWDJVPRUJHQV�LP�*RWWHVGLHQVW�XQG�]X�
EHVRQGHUHQ�$QO¦VVHQ��+LHU]X�]¦KOHQ�GLH� M¦KUOLFKH�&KXUFK1LJKW�DP�5HIRUPDWLRQVWDJ�
XQG�GLH�.RQĆUPDWLRQVIHVWH�LQ�XQVHUHU�*HPHLQGH� 

0DUFHO�/HVNRZ 



 

 

�� 

.LUFKHQPXVLN 

0LWWHQGULQ-%DQG 
 
:DV� ]XQ¦FKVW� DOV� 3LORW-3URMHNW� JHSODQW� ZDU�� LVW� LQ]ZLVFKHQ� DXV� GHU� 5¸KOLQJKDXVHU�
*RWWHVGLHQVW-/DQGVFKDIW� QLFKW� PHKU� ZHJ]XGHQNHQ�� 'LH� 5HGH� LVW� YRP� 0LWWHQGULQ-
*RWWHVGLHQVW�� ]X� GHP� VHLW� -DQXDU� ����� DQ� MHGHP�YLHUWHQ� 6RQQWDJ� LP�0RQDW� XP����
8KU�LQ�GLH�/XWKHUNLUFKH�DQ�GHU�:LWWHQEHUJVWUD¡H�HLQJHODGHQ�ZLUG��*HGDFKW�LVW�GLHVHU�
HWZDV� DQGHUH�*RWWHVGLHQVW� DOV�$OWHUQDWLYH� I¾U�0HQVFKHQ� MHGHQ�$OWHUV�� GLH�PLW� GHP�
WUDGLWLRQHOOHQ�*RWWHVGLHQVW�YLHOOHLFKW�QLFKW�VR�YLHO�DQIDQJHQ�N¸QQHQ� 
 
'LH�/LWXUJLH�ZLUG�IUHLHU�JHVWDOWHW��GLH�3UHGLJW�ZLUG�VFKRQ�PDO�GXUFK�HLQ�NXU]HV�7KHD�
WHUVW¾FN�RGHU�9LGHR�HUJ¦Q]W�XQG�GLH�%HVXFKHU�N¸QQHQ�VLFK�DNWLY�PLW�*HEHWVDQOLHJHQ�
EHWHLOLJHQ��1DFK�GHP�*RWWHVGLHQVW�VLQG�DOOH�%HVXFKHU�]XP�6WHK-&DI«�HLQJHODGHQ� 
 
0XVLNDOLVFK�ZLUG�GLHVHU�*RWWHVGLHQVW�YRQ�GHU�HLJHQV�GDI¾U�JHJU¾QGHWHQ�0LWWHQGULQ-
%DQG� JHVWDOWHW�� =XP�5HSHUWRLUH� JHK¸UHQ� QLFKW� QXU� QHXHUH� *HPHLQGHOLHGHU�� *RVSHO�
XQG�:RUVKLS-6RQJV��GHUHQ�7H[WH�]XP�0LWVLQJHQ�DXI�GLH�*UR¡OHLQZDQG�SURML]LHUW�ZHU�
GHQ��0LWXQWHU�VLQG�DXFK�PDO�.O¦QJH�ZHOWOLFKHU�0XVLN�YRQ�4XHHQ��6LPRQ�	�*DUIXQNHO�
RGHU�5R[HWWH�]X�K¸UHQ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
%HL�LKUHQ�Z¸FKHQWOLFKHQ�3UREHQ�DUEHLWHW�GLH�%DQG�DQ�DOWHQ�XQG�QHXHQ�6RQJV��DQ�QHX�
HQ�$UUDQJHPHQWV� XQG�.O¦QJHQ�� DXFK� DQ� GHP�RIW�PHKUVWLPPLJHQ�+DUPRQLH-*HVDQJ�
ZLUG� DNULELVFK� JHIHLOW�� ,Q]ZLVFKHQ� NRPPW� GLH� %DQG� QLFKW� QXU� LP� 0LWWHQGULQ-
*RWWHVGLHQVW�]XP�(LQVDW]��VRQGHUQ�DXFK�EHL�.RQĆUPDWLRQHQ�XQG�DQGHUHQ�)HLHUOLFK�
NHLWHQ�� ,Q� GHQ� =HLWHQ�� GD� FRURQDEHGLQJW� DXI� *HPHLQGHJHVDQJ� YHU]LFKWHW� ZHUGHQ�
PXVVWH��SU¦VHQWLHUWH�PDQ�VLFK�]ZDQJVO¦XĆJ�DOV�UHLQH�9RUWUDJVEDQG��'DV�+DXSWDXJHQ�
PHUN�OLHJW�MHGRFK�QDFK�ZLH�YRU�DXI�GHU�%HJOHLWXQJ�GHU�PRGHUQHQ�*HPHLQGHOLHGHU� 
 

&KULVWRSK�0¾OOHU 

)RWR��&KULVWRSK�&]XEDM 



 

 

 

�� 

.LUFKHQPXVLN 

6XSSRUW�&RPPDQGR 
 

6HLWGHP�GDV�ì���3URJUDPPê�GHU�*RW�
WHVGLHQVWH� LP� *HPHLQGHEH]LUN� (L�
FNHO� –� GLH� ì2DVHê� –� XPJH]RJHQ� LVW�
YRP�*HPHLQGHKDXV�6HQQHVWUD¡H� LQ�
GDV�GHXWOLFK�JU¸¡HUH�*HPHLQGHKDXV�
5LFKDUG-:DJQHU-6WUD¡H�� JLEW� HV� ]X�
GHVVHQ�PXVLNDOLVFKHU�%HJOHLWXQJ�GLH�
%DQG� 6XSSRUW� &RPPDQGR��'HU�1D�
PH� LVW�KLHU�3URJUDPP��'DV�6XSSRUW�
&RPPDQGR� WU¦JW� QLFKW� LQ� HUVWHU�
/LQLH�YRU�RGHU�ìSHUIRUPWê�GLH�6RQJV��
VRQGHUQ�XQWHUVW¾W]W�GLH�*HPHLQGH� LP�JHPHLQVDPHQ�/RESUHLV��'DEHL�UHLFKW�GDV�5HSHU�
WRLUH�YRQ�&KRU¦OHQ��GLH�GDQQ�RIW� LQ�QHXHP�*HZDQG�GDKHUNRPPHQ��VLQJHQ�6LH�PDO� ì'X�
KDVW� XQV�� +HUU�� JHUXIHQê� LP� ćRWWHQ� 6ZLQJ-6RXQG� RGHU� ì(LQ� 6FKLII�� GDV� VLFK� *HPHLQGH�
QHQQWê� XQWHUPDOW� YRP� ì3LQN-3DQWKHU-7KHPHê� –� GDV�PDFKW� ULFKWLJ� 6SD¡��� –� ELV� KLQ� ]X�
PRGHUQHQ�3UDLVH�	�:RUVKLS-6RQJV�LQ�JHSćHJWHQ�$UUDQJHPHQWV� 
 
'DV�6XSSRUW�&RPPDQGR� LVW� LP�PRQDWOLFK�VWDWWĆQGHQGHQ� ì2DVHê-*RWWHVGLHQVW�GHV�*H�
PHLQGHEH]LUNV�(LFNHO�]XKDXVH��ZLUG�DEHU�KLQ�XQG�ZLHGHU�I¾U�PXVLNDOLVFKH�(LQV¦W]H�GDU�
¾EHU�KLQDXV�DQJHIUDJW�� 

 

-RKDQQHV.LUFKHQ%DQG 

 

,Q�GHU�(LFNHOHU�-RKDQQHVNLUFKH�ZLUG�
EHUHLWV�VHLW�YLHOHQ�-DKUHQ�LP�*RWWHV�
GLHQVW� UHJHOP¦¡LJ� DXFK� ]X� %DQG-
0XVLN� JHVXQJHQ�� =XP� 5HSHUWRLUH�
JHK¸UHQ� VRZRKO� /RESUHLV-
ì.ODVVLNHUê�DXV�GHQ���HU-�XQG���HU-�
-DKUHQ�DOV�DXFK�GLH�DNWXHOOHQ�3UDLVH�
	�:RUVKLS-6RQJV� LQ� GHXWVFKHU� XQG�
HQJOLVFKHU�6SUDFKH�� 
 
:LH� GHU� 1DPH� VFKRQ� VDJW�� KDW� GLH�
%DQG� LKUHQ�2UW�–� LKU� ì+HLPVSLHOê�–�
LQ� GHU� (LFNHOHU� -RKDQQHVNLUFKH��
1HEHQ�GHQ�VRQQW¦JOLFKHQ�*RWWHVGLHQVWHQ�LVW�GDV�ì6LQJHQ�I¾U�DOOHê�–�HLQH�YLHUPDO�M¦KUOLFK�
VWDWWĆQGHQGH� 9HUDQVWDOWXQJ� GHV� *HPHLQGHEH]LUNV� �GLH� QXU� ZHJHQ� GHU� &RURQD-
3DQGHPLH�JHJHQZ¦UWLJ�QRFK�XQWHUEURFKHQ�LVW��–�LKU�]ZHLWHV�(LQVDW]IHOG��1DFK�VNDQGLQD�
YLVFKHP�9RUELOG��LQ�'HXWVFKODQG�JHUQH�DOV�ì5XGHOVLQJHQê�NRSLHUW��ZHUGHQ�KLHU�UXQG�DQ�
GHUWKDOE�6WXQGHQ� ODQJ�GLH�EHOLHEWHVWHQ�*HPHLQGHOLHGHU� JHVXQJHQ�–� YRP�HKUZ¾UGLJHQ�
&KRUDO�¾EHU�GDV�YRONVW¾POLFKH�:HLKQDFKWVOLHG�ELV�KLQ�]XP�LQWHQVLYHQ�$QEHWXQJVOLHG� 

%HLGH�$UWLNHO��)UDQN�.RUWH 

)RWR��6WHIDQ�.DLVHU 

)RWR��$UFKLY�%H]LUN�(LFNHO 



 

 

�� 

.RQ]HUW  

&KULVWLDQ�/¸HU�LQ�FRQFHUW� 
 
0HORGL¸VH�� HLQJ¦QJLJH�3RSVRQJV�PLW� GHU� EHVWHQ�1DFKULFKW� GHU�
:HOW� �ì&KDQFH6RQJVê��� YHUVSULFKW� GHU� FKULVWOLFKH� 6¦QJHU� XQG�
6RQJVFKUHLEHU� &KULVWLDQ� /¸HU�� GHU� PLW� GHP� 3URJUDPP� VHLQHV�
QDJHOQHXHQ�$OEXPV� ì+RUL]RQWHUZHLWHUXQJê� DXI� 7RXU� JHKW� XQG�
DP�����)HEUXDU������XP����8KU�LQ�GHU�6WHSKDQXVNLUFKH�LQ�+ROV�
WHUKDXVHQ�JDVWLHUW� 
 
6HLQH�SRVLWLYHQ�6RQJV�PDFKHQ�/XVW�DXIV�/HEHQ��¸IIQHQ�GHQ�%OLFN�
I¾U�GDV�6FK¸QH�DP�6FK¸QHQ��VSHQGHQ�7URVW�XQG�ODGHQ�HLQ��GDV�*XWH�
DQ�GHU�*XWHQ�1DFKULFKW�]X�IHLHUQ� 
 
����ELQ�HLQIDFK�QXU�EHJHLVWHUW��*UR¡HV�.RPSOLPHQW�I¾U�YLHOH�WROOH�

QHXH�/LHGHU�PLW�NODUHQ�XQG�EDUPKHU]LJHQ�6WDWHPHQWV��JDQ]�WROOH�3URGXNWLRQ���������+DQVL�
6FKDUQRZVNL��3RS-.DQWRU�0¾QVWHU��:HJEHJOHLWHU��3URGX]HQW�XQG�$UUDQJHXU�  

 
�$QUHJHQG�-�WUHIIHQG�-�KLQWHUIUDJHQG��KHUDXVIRUGHUQG�XQG�WU¸VWHQG��ð���JHWUDJHQ�GXUFK�HLQH�

ZHLFKH��PXVLNDOLVFKH�8QWHUPDOXQJ�JHEHQ�VLH��$QP���GLH�6RQJV��GHQ�=XK¸UHUQ�PRWLYLH�
UHQGH�,PSXOVH�I¾U�GLH�6HHOH�XQG�WDWNU¦IWLJHV�/HEHQ����%HUQG�6FKORWWRII��3IU�L�5���6DQGNUXJ��
)UHXQG�XQG��JHLVWOLFKHU�9DWHU��  

 
�*XWH�GHXWVFKH�3RSPXVLN��HLQH�6WLPPH��GHU�PDQ�JHUQH�]XK¸UW��8S-7HPSR-1XPPHUQ��EOLW]�

VDXEHU�SURGX]LHUW��6FK¸Q��GDVV�HV�QHXH�6RQJV�YRQ�&KULVWLDQ�/¸HU�JLEW���ð��*UR¡H�(PS�
IHKOXQJ����.ODXV-$QGU«�(LFNKRII��/LHGHUPDFKHU�XQG�3RGFDVWHU� 

 
,P� .RQ]HUW� HUOHEW� PDQ� GHQ� OHEHQVIURKHQ� 5XKUSRWWOHU� �DXIJHZDFKVHQ� LQ� :DQQH-
(LFNHO��MHW]W�ZRKQKDIW�LQ�'RUVWHQ��DQ�*LWDUUH�XQG�3LDQR�DXFK�QDFKGHQNOLFK��PHLVW�DEHU�
FKDUPDQW�XQG�KXPRUYROO��1HEHQ�DOOHQ����QHXHQ�7LWHOQ�JLEW�HV�LP�/LYH-3URJUDPP�LP�
PHU�DXFK�HLQ�SDDU�¦OWHUH�6RQJV��PLW�GHQHQ�HU�VLFK�DOV�MXQJHU�/LHGHUPDFKHU�LQ�GLH�+HU�
]HQ�GHU�=XK¸UHU� VDQJ��&KULVWLDQ�/¸HU�ZDU�EHUHLWV� LQ�GHQ���HU� -DKUHQ� ]X�KXQGHUWHQ�
.RQ]HUWHQ�GHXWVFKODQGZHLW�XQWHUZHJV� 

)RWR��6HUJHM�)DON 



 

 

 

�� 

 



 

 

�� 

5�FNEOLFN 

)RWR��$QQLND�1LP] 

$XV�DOW�PDFK�VFK¸Q 
 
,P�5DKPHQ�GHU�$NWLRQ� ì.XOWXUUXFNVDFN�+HUQHê� IDQG� LQ� GHQ� 5¦XPHQ�GHU� (YDQJHOL�
VFKHQ�.LUFKHQJHPHLQGH�:DQQH-(LFNHO��%H]LUN�(LFNHO�LQ�GHU�5LFKDUG-:DJQHU-6WU�����
GHU�:RUNVKRS�ì$XV�DOW�PDFK�VFK¸Qê�VWDWW��(V�KDQGHOWH�VLFK�XP�HLQ�ORNDOHV�$QJHERW�
GHU�.RPPXQH�+HUQH��$Q�]ZHL�7DJHQ� �����XQG�����6HSWHPEHU��EHWHLOLJWHQ�VLFK�DFKW�
.LQGHU�LQ�GHU�=HLW�YRQ����ELV����8KU�DQ�GHP�3URMHNW��'DV�0LWDUEHLWHUWHDP�KDWWH�VLFK�
LP�9RUIHOG� GHV�3URMHNWHV� JHWURIIHQ�� XP� ,GHHQ� I¾U� GLHVH�$NWLRQ� ]X� VDPPHOQ��'DEHL�
VWHOOWH� VLFK� GLH� )UDJH��
ì:HOFKH� DOOW¦JOLFKHQ�
*HJHQVW¦QGH� N¸QQHQ�
YHUZHQGHW� ZHUGHQ��
XP� PLW� ZHQLJ� $XI�
ZDQG� VFK¸QH� 6DFKHQ�
HQWVWHKHQ�]X� ODVVHQ"ê��
0DQ� HQWVFKLHG� VLFK�
I¾U� OHHUH� 6FKRNROD�
GHQFUHPHJO¦VHU�� OHHUH�
3ODVWLNćDVFKHQ� XQG�
DOWH�-HDQVKRVHQ� 
 
0LW�GHQ�.LQGHUQ�ZXUGH�QXQ�¾EHUOHJW��ZDV�PDQ�DXV�GHQ�DOWHQ�*HJHQVW¦QGHQ�PDFKHQ�
NDQQ��9RUVFKO¦JH�GHU�0LWDUEHLWHQGHQ�ZXUGHQ�EHVSURFKHQ��HLJHQH�,GHHQ�NDPHQ�GD�
]X��'D�GLH�.LQGHU�YRQ�GHQ�9RUVFKO¦JHQ�KRFK�PRWLYLHUW�ZDUHQ��PXVVWH�QXQ�HLQ�=HLW�
SODQ�DXIJHVWHOOW�ZHUGHQ��XP P¸JOLFKVW�YLHOH�$QJHERWH�DXVSURELHUHQ�]X�N¸QQHQ� 
 
%HJRQQHQ� ZXUGH� PLW� GHP� %HPDOHQ� GHU� *O¦VHU� XQG� 3ODVWLNćDVFKHQ��:¦KUHQG� GHU�
7URFNHQSKDVH� EHVFK¦IWLJWH� PDQ� VLFK� VFKRQ� PLW� GHP� 9HUDUEHLWHQ� GHU� -HDQVKRVHQ��
'LH�*O¦VHU�ZXUGHQ�PLW�$FU\OIDUEH�RGHU�EHVRQGHUHQ�6WLIWHQ�DQJHPDOW��=XP�6FKOXVV�
I¾OOWHQ� ZLU� GLH� *O¦VHU� PLW� .HU]HQZDFKV�� 8QWHU� =XJDEH� YRQ� HLQ� SDDU� 7URSIHQ� /D�
YHQGHO¸O�HQWVWDQGHQ�VFK¸QH�'XIWNHU]HQ�  
 
'LH�3ODVWLNćDVFKHQ�ZXUGHQ� LQ�GHU�0LWWH�GXUFKJHV¦JW��'HQ�XQWHUHQ�7HLO�PDOWHQ�GLH�
.LQGHU�GDQQ�DQ��6R�HQWVWDQG�HLQ�=DKQSXW]EHFKHU�RGHU�HLQ�%HK¦OWHU�I¾U�6WLIWH��*HI¾OOW�
PLW� %OXPHQHUGH� XQG� HLQ� SDDU� 6DPHQN¸UQHUQ� NRQQWH�PDQ� VLFK� DXFK� HLQHQ� NOHLQHQ�
*HZ¾U]JDUWHQ�DQOHJHQ� 
 
'LH� EHVWHQ� ,GHHQ� HQWVWDQGHQ� EHL� GHQ� DOWHQ� -HDQVKRVHQ�� (LQ�0¦GFKHQ� DXV� XQVHUHU�
5XQGH� VFKQHLGHUWH� VLFK� DXV� VROFK� HLQHP� 7HLO� HLQHQ� 5XFNVDFN�� $QGHUH� HQWVFKLHGHQ�
VLFK�I¾U�'XIWNLVVHQ�RGHU�7DVFKHQ��$XFK�'HNR-$UWLNHO�HQWVWDQGHQ�DXV�GHQ�DOWHQ�+R�
VHQ��'DV�$QJHERW�PLW�GHP�:RUNVKRS�ì$XV�DOW�PDFK�VFK¸Qê�VWLH¡�DXI�UHJHV�,QWHUHVVH� 

 
3HWHU�1LP] 



 

 

 

�� 

6WLIWXQJ  

'LH�0DWWK¦XV-6WLIWXQJ�–�HLQ�HKHUQHV�*HE¦XGH�GHU�+LOIH 
 
8QVHUH� .LUFKHQJHPHLQGH� EHVLW]W� YLHOH� (LQ�
]HOLQLWLDWLYHQ�XQG�DXFK�HLQH�HLJHQH�6WLIWXQJ��
'LHVH� éXQVHOEVWVW¦QGLJH�6WLIWXQJç� LVW� DXV�GHU�
����� HUULFKWHWHQ� HKHPDOLJHQ� =HSSHOLQVWLI�
WXQJ�LP�*HPHLQGHWHLO�:DQQH-6¾G�KHUYRUJH�
JDQJHQ� XQG� ZXUGH� ]XYRU� LQ� GHU� 0DWWK¦XV-
.LUFKHQJHPHLQGH-:DQQH� YHUZDOWHW�� 1XQ�
KDW�VLFK�HLQ�QHXHU�6WLIWXQJVUDW�JHIXQGHQ��XP�
GLH� VHLW� ����� XPEHQDQQWH� 0DWWK¦XV-
6WLIWXQJ�PLW�/HEHQ�]X�I¾OOHQ��'HU�6WLIWXQJVUDW�
WDJW�PLQGHVWHQV�HLQPDO�LP�-DKU�LP�2NWREHU��XP�¾EHU�GLH�HLQJHJDQJHQHQ�$QWU¦JH�]XU�
0LWWHOYHUJDEH�]X�EHUDWHQ��/DXW�6DW]XQJV]ZHFN�LVW�GLH�6WLIWXQJ�GDUDQ�LQWHUHVVLHUW��GDV�
NLUFKOLFKH�/HEHQ� LQ�XQVHUHU�.LUFKHQJHPHLQGH�]X� I¸UGHUQ��1LFKW� MHGRFK�3URMHNWH��GLH�
EHLVSLHOVZHLVH�YRQ�GHU�6WDGW�+HUQH��YRQ�6SRUWYHUHLQHQ�RGHU�DQGHUHQ�9HUHLQLJXQJHQ�
LQ�:DQQH-(LFNHO�EHWULHEHQ�ZHUGHQ��$QWUDJVEHUHFKWLJW�LVW�MHGHV�*HPHLQGHJOLHG��VR�HV�
GHQQ�HLQ�DXI�XQVHUH�.LUFKHQJHPHLQGH�EH]RJHQHV�3URMHNW�XQWHUVW¾W]HQ�ODVVHQ�P¸FK�
WH��$QWUDJVVFKOXVV�LVW�LPPHU�GHU��������HLQHV�-DKUHV��,Q�GLHVHP�-DKU�KDW�GHU�6WLIWXQJV�
UDW�ZHQLJH�0LWWHO�]X�YHUJHEHQ��-HGRFK�VROOHQ�PLWWHOIULVWLJ�3URMHNWH�XQWHUVW¾W]W�ZHU�
GHQ��GLH�GHP�:RKO�GHU�.LUFKHQJHPHLQGH�GLHQHQ�� 

 
(LQH� 6WLIWXQJ� LVW� ZLH� HLQ� +DXV�� GDV� DXI�
'DXHU� HUULFKWHW� ZRUGHQ� LVW� XQG� VHLQH�
:LUNXQJ� HUVW� ¾EHU� HLQHQ� ODQJHQ� =HLW�
UDXP� ]HLJHQ� NDQQ�� 8QG�+¦XVHU�P¾VVHQ�
JHSćHJW�ZHUGHQ�� GDPLW� VLH�QLFKW� YHUIDO�
OHQ��'LHVHV�KDW� VLFK�GHU�6WLIWXQJVUDW�]XU�
$XIJDEH� JHPDFKW�� 6HLWGHP� DUEHLWHQ� GLH�
0LWJOLHGHU� GHV� 5DWHV� GDUDQ�� GDV� +DXV�
VFK¸Q� XQG� DQVHKQOLFK� ]X�PDFKHQ� VRZLH�
ĆQDQ]LHOO� JXW� DXV]XVWDWWHQ�� GDPLW� HV� I¾U�
GLH� Q¦FKVWHQ�PLQG�� ���� -DKUH� WUDJI¦KLJ�
VHLQ� NDQQ�� 'LH� 0DWWK¦XV-6WLIWXQJ� KDW�

GHU]HLW�HLQ�XQDQWDVWEDUHV�6WLIWXQJVYHUP¸JHQ�YRQ�UXQG��������-�(852��'LHVH�ĆQDQ]L�
HOOH�*UXQGODJH�GHV�VHLQHU]HLW�HUULFKWHWHQ�ì6WLIWXQJVKDXVHVê�VWDPPWH�DXV�GHU�HKHPDOL�
JHQ�(Y��.LUFKHQJHPHLQGH�:DQQH-6¾G��EHLVSLHOVZHLVH�DXV�GHP�9HUNDXI�HLQHV�HKHPDOL�
JHQ�*UXQGVW¾FNHV�GHU�.LUFKHQJHPHLQGH�LQ�0DUO��GDV�EHUHLWV������YHU¦X¡HUW�ZRUGHQ�
LVW��'LH�3URMHNWĆQDQ]LHUXQJ�HUIROJW�DXVVFKOLH¡OLFK�DXV�HUZLUWVFKDIWHWHQ�=LQVHQ�VRZLH�
LQ�=HLWHQ�HLQHU�1LHGULJ]LQVSKDVH�GXUFK�HLQJHZRUEHQH�6SHQGHQ� 

3IDUUHU�'U��)UDQN�:H\HQ 



 

 

�� 

%LEHONUHLV  

%LEHONUHLV�VWDUWHW� 
 
ì8QVHUH�6WXQGH�PLW�*RWWê�KHL¡W�HLQ�QHXHU�%LEHONUHLV�GHV�%H]LUNV�5¸KOLQJKDXVHQ�GHU�
.LUFKHQJHPHLQGH� :DQQH-(LFNHO�� 'RQQHUVWDJV� XP� ��� 8KU� EHVWHKW� *HOHJHQKHLW� ]X�
*HVSU¦FKHQ�¾EHU�LPPHU�QHXH�7KHPHQ�LP�*HPHLQGHKDXV�DP�*¸GGHQKRII����=XP�HUV�
WHQ�7UHIIHQ�DP�����2NWREHU�KLH¡�3IDUUHULQ�'U��=X]DQQD�+DQXVVHN�GUHL�,QWHUHVVLHUWH�
ZLOONRPPHQ�� 6LH� JLQJHQ� GHU� )UD�
JH�QDFK�� RE�GDV� /HEHQ�QXU�HLQHQ�
+DXFK�GDUVWHOOH��NUDPWHQ�LQ�HLJH�
QHQ� /HEHQVHULQQHUXQJHQ�� 6LH�
ZDUHQ�VLFK�HLQLJ��GDVV�1¦FKVWHQ�
OLHEH� XQG� *RWWYHUWUDXHQ� ]X� HL�
QHP� HUI¾OOWHQ� /HEHQ� JHK¸UHQ��
'LH� Q¦FKVWH� 6WXQGH� PLW� *RWW� LVW�
I¾U�-DQXDU������JHSODQW��(V�ZLUG�
XP� 7H[WH� DXV� GHP� /XNDV-
(YDQJHOLXP�JHKHQ� 

7H[W�XQG�)RWR��)ULHGULFK-:LOKHOP�6LHSPDQQ 



 

 

 

�� 

%HVXFKVGLHQVW  

(Y��.LUFKHQJHPHLQGH�:DQQH-(LFNHO�ULFKWHW�%HVXFKVGLHQVW�HLQ 
9RU�GHP�6WDUW�LP�QHXHQ�-DKU�EHUHLWHQ�VLFK�GLH�0LWDUEHLWHQGHQ�LQWHQVLY�DXI�
LKUH�QHXH�$XIJDEH�YRU 
 
,Q�GHQ�=HLWHQ�GHU�&RURQD-3DQGHPLH� ]HLJWH� VLFK� DQ� YLHOHQ�6WHOOHQ�PHKU� DOV�GHXWOLFK��
ZLH� VFKPHU]OLFK�0HQVFKHQ�� DXFK� XQVHUH�*HPHLQGHJOLHGHU�� %HJHJQXQJHQ�PLW�$QGH�
UHQ��$XVWDXVFK�XQG�*HPHLQVFKDIW�YHUPLVVWHQ��%HL�QLFKW�ZHQLJHQ�0HQVFKHQ�VWHOOWHQ�
VLFK�¾EHU�GLH�0RQDWH�JUDYLHUHQGH�SV\FKLVFKH�)ROJHHUVFKHLQXQJHQ�HLQ� 
 
7HOHIRQLVFKH� .RQWDNWH� XQG� 8QWHUVW¾W]XQJ�� ZLH� ]�%�� GDV� $QJHERW�� ,PSIWHUPLQH� I¾U�
¦OWHUH�0HQVFKHQ�]X�RUJDQLVLHUHQ��ZXUGHQ�GDQNEDU�DQJHQRPPHQ��%HL�GLHVHQ�*HVSU¦�
FKHQ�ZXUGH� DEHU� LPPHU�ZLHGHU� GHXWOLFK�� GDVV� VLH� NHLQ� (UVDW]� I¾U� GHQ� SHUV¸QOLFKHQ�
.RQWDNW�VHLQ�N¸QQHQ��ZDV�VLFK�DXFK�LQ�YLHOHQ�*HVSU¦FKHQ�DQ�GHU�+DXVW¾U�]HLJWH� 

$XFK�YRU�GLHVHP�+LQWHUJUXQG�KDW�GLH�(Y��.LUFKHQJHPHLQGH�:DQQH-(LFNHO�HQWVFKLH�
GHQ��HLQHQ�%HVXFKVGLHQVW�HLQ]XULFKWHQ��GHU�YRU�DOOHP�¦OWHUH�*HPHLQGHJOLHGHU�DXIVX�
FKHQ�ZLUG��9RU�GHP�6WDUW�LP�QHXHQ�-DKU�ZHUGHQ�GLH�*HPHLQGHJOLHGHU�DQJHVFKULHEHQ�
XQG�N¸QQHQ�VLFK�EHL�%HGDUI�EHL�GHU�*HPHLQGH�PHOGHQ� 
 
6HLW� $XJXVW� EHVWHKW� QXQ� HLQH� HUVWH� *UXSSH� YRQ� HOI�0LWDUEHLWHQGHQ�� GLH� VLFK� VFKRQ�
MHW]W�DXI�GLH�QHXH�$XIJDEH�YRUEHUHLWHW��'LH�*UXSSH��GLH�VLFK�DOOH�]ZHL�:RFKHQ�LQ�+ROV�
WHUKDXVHQ��WULIIW��ZLUG�YRQ�3IDUUHULQ�=X]DQQD�+DQXVVHN�JHOHLWHW��EHJOHLWHW�XQG�LQ�:R�
FKHQHQGVHPLQDUHQ��7KHPHQ���QJVWH�XQG�+¾UGHQ�.RPPXQLNDWLRQ�6WHUEHQ�XQG�7RG��
JHVFKXOW��=XP�6FKXOXQJVSHUVRQDO�JHK¸UHQ�]XV¦W]OLFK�)DFKUHIHUHQWLQQHQ��ZLH�]�%��GLH�
1HXURORJLQ�'U��'¾OOEHUJ-%RGHQ� �(9.�+HUQH��PLW�HLQHP�9RUWUDJ�]X�KLUQRUJDQLVFKHQ�
9HU¦QGHUXQJHQ� LP�$OWHU��)UDX�0HUDO�$VODQ� �/HLWXQJ�0HKUJHQHUDWLRQHQKDXV�*HOVHQ�

*UXSSHQELOG�PLW�3IDUUHULQ�=X]DQQD�+DQXVVHN�����VWHKHQG�Y�O���QDFK�GHP�5HIHUDW�]XP�7KHPD�
Ä$OWHUVDUPXW³�YRQ�'DJPDU�6SDQJHQEHUJ-0DGHV��OLQNV�VLW]HQG�������������������)RWR��&KULVWLDQ�*UR� 



 

 

�� 

)|UGHUYHUHLQ  

NLUFKHQ��� GLH�GHQ� SUDNWLVFKHQ�8PJDQJ�PLW� N¸USHUOLFK�JHLVWLJ�EHHLQWU¦FKWLJWHQ�0HQ�
VFKHQ�HLQ¾EW��XQG�)UDX�'DJPDU�6SDQJHQEHUJ-0DGHV�YRP�=HSSHOLQ-=HQWUXP��GLH�EHL�
HLQHP�7UHIIHQ�GHU�*UXSSH�LP�6HSWHPEHU�HLQHQ�9RUWUDJ�]XP�7KHPD�$OWHUVDUPXW�KLHOW� 
 
%HL�GLHVHP�9RUWUDJ�ZXUGH�GHQ�*UXSSHQPLWJOLHGHUQ�GHXWOLFK��GDVV�$UPXW�XQG�JHUDGH�
DXFK� $OWHUVDUPXW� YRU� DOOHP� LQ� XQVHUHU� 5HJLRQ� VHKU� VWDUN� ]XQLPPW� XQG� � ZLH� ZHQLJ�
*HOG�GLH�YRQ�$UPXW�EHWURIIHQHQ�0HQVFKHQ�]XU�9HUI¾JXQJ�KDEHQ��'LH�0LWDUEHLWHQGHQ�
GHV�%HVXFKVGLHQVWHV�VROOWHQ�GDI¾U�VHQVLELOLVLHUW�ZHUGHQ��]X�HUNHQQHQ��ZHQQ�PDWHULHO�
OH�1RW�YRUOLHJW�XQG�VLH�]X�EHI¦KLJHQ�GHQ�%HWURIIHQHQ��P¸JOLFKH�:HJH�]XU�8QWHUVW¾W�
]XQJ�DXI]X]HLJHQ��ZLH�EHLVSLHOVZHLVH�DXFK�HLQ�EHJOHLWHWHU�*DQJ�]X�HLQHU�%HUDWXQJV�
VWHOOH�RGHU�HLQHU�%HK¸UGH� 
 
(V�VROOHQ�]XN¾QIWLJ�ZHLWHUH�%HVXFKVGLHQVW-*UXSSHQ�HQWVWHKHQ��XP�GHQ�]X�HUZDUWHQ�
GHQ�%HGDUI�DEGHFNHQ�]X�N¸QQHQ��,QWHUHVVLHUWH�N¸QQHQ�VLFK�MHW]W�VFKRQ�PHOGHQ��$XFK�
]XN¾QIWLJ� VROOHQ� GLH� 0LWDUEHLWHQGHQ� YRU� GHU� :DKUQHKPXQJ� LKUHU� $XIJDEH� GXUFK�
*UXSSHQDQJHERWH�XQG�6FKXOXQJ�JHU¾VWHW�ZHUGHQ�� 

 
 
 
(YDQJHOLVFKHU�)¸UGHUYHUHLQ�:DQQH�H�9� 
 
'HU�)¸UGHUYHUHLQ�XQWHUVW¾W]W�GLH�*HPHLQGH� LP�%H]LUN�:DQQH� LQ�DOOHQ�$UEHLWVEHUHL�
FKHQ�YRQ�GHU�.LQGHU-�XQG�-XJHQGDUEHLW�ELV�]XU�6HQLRUHQDUEHLW�XQG�*HE¦XGHLQVWDQG�
KDOWXQJ��'DU¾EHU� KLQDXV�ZLUG� GLH�$UEHLW� GHU� 7DJHVHLQULFKWXQJHQ� I¾U�.LQGHU� LP�*H�
PHLQGHEH]LUN�JHI¸UGHUW��'HU�)¸UGHUYHUHLQ�ZXUGH�VFKRQ�LP�-DKUH������DOV�)¸UGHUYHU�
HLQ� GHU� (Y�� .LUFKHQJHPHLQGH� :DQQH-:HVW� JHJU¾QGHW� XQG� KDW� LP� /DXIH� GHU� -DKUH�
DXFK�GLH�HKHPDOLJH�0DWWK¦XV-.LUFKHQJHPHLQGH�:DQQH�XQG�QXQ�GHQ�%H]LUN�:DQQH�
GHU�(Y��.LUFKHQJHPHLQGH�:DQQH-(LFNHO�EHJOHLWHW��1HEHQ�GHU�ĆQDQ]LHOOHQ�8QWHUVW¾W�
]XQJ�GHV�%H]LUNHV�:DQQH��EHWHLOLJW�VLFK�GHU�)¸UGHUYHUHLQ�DXFK�DNWLY�DP�*HPHLQGHOH�
EHQ�� 6HLQH� 0LWJOLHGHU� HQJDJLHUHQ� VLFK� EHL� YHUVFKLHGHQVWHQ� 9HUDQVWDOWXQJHQ�
�EHVRQGHUH�*RWWHVGLHQVWH��*HPHLQGHIHVWH��$GYHQWPDUNW��9RUOHVHDEHQGH�XVZ���� 
 
'HU� )¸UGHUYHUHLQ� KDW� VLFK� ]XP� =LHO� JHVHW]W�� GDVV� XQVHUH� *HPHLQGH� :DQQH-(LFNHO�
DXFK�EHL� ]XU¾FNJHKHQGHQ�.LUFKHQVWHXHUPLWWHOQ�HLQH� OHEHQGLJH�*HPHLQVFKDIW�EOHLEW�
XQG�$QJHERWH� I¾U�GLH�0HQVFKHQ�� NRQNUHW� LP�6WDGWWHLO�:DQQH�� DQELHWHQ�NDQQ��$XFK�
6LH�N¸QQHQ�GLH�$UEHLW�GHV�)¸UGHUYHUHLQV�:DQQH�DXI�YLHOI¦OWLJH�$UW�XQG�:HLVH�XQWHU�
VW¾W]HQ��0LW�HLQHP�-DKUHVEHLWUDJ�YRQ�������õ��HUP¦¡LJW�������õ��VLQG�6LH�GDEHL�XQG�
ZHUGHQ�0LWJOLHG��6LH�N¸QQHQ�GHQ�)¸UGHUYHUHLQ�DEHU�DXFK�PLW�HLQHU�HLQ]HOQHQ�6SHQGH�
XQWHUVW¾W]HQ�XQG�EHNRPPHQ�VHOEVWYHUVW¦QGOLFK�HLQH�6SHQGHQEHVFKHLQLJXQJ� 
 

.RQWDNW�� 7HO�����������������(-0DLO��KDQV-SDXO�XOOULFK#NJZH�GH 
 



 

 

 

�� 

 
)|UGHUYHUHLQ  

)¸UGHUYHUHLQ�(LFNHO 
 
'HU�9HUHLQ�]XU�)¸UGHUXQJ�GHU�*HPHLQGHDUEHLW�LP�%H]LUN�(LFNHO�H�9���NXU]�)¸UGHUYHU�
HLQ�(LFNHO��ZXUGH�LP�'H]HPEHU������JHJU¾QGHW��,P�:HVHQWOLFKHQ�KDQGHOW�HV�VLFK�XP�
GLH�)¸UGHUXQJ�GHU� YHUVFKLHGHQHQ�$UEHLWVIHOGHU� LP�%H]LUN�(LFNHO��ZLH�.LUFKHQPXVLN��
.LQGHU-� -XJHQG-�� )DPLOLHQ-��0¦QQHU-�� )UDXHQ-� XQG� $OWHQDUEHLW� GXUFK� SHUVRQDO-� XQG�
VDFKEH]RJHQH� =XZHQGXQJHQ�� 8QWHUVW¾W]XQJ � YRQ� 5HQRYLHUXQJVDUEHLWHQ� LQ� XQG� DQ�
GHQ�*HE¦XGHQ�LP�%H]LUN�(LFNHO�XQG�+LOIHQ�EHL�GHU�%HVFKDIIXQJ�YRQ�$XVVWDWWXQJHQ��6R�
ZXUGH� ]�%�� GLH� 8PJHVWDOWXQJ� GHU� $X¡HQć¦FKH� UHFKWV� YRQ� GHU� -RKDQQHVNLUFKH�
�-RKDQQHVZLHVH��GXUFK�SHUVRQHOOH�(LJHQOHLVWXQJHQ�XQWHUVW¾W]W��'XUFK�=XZHQGXQJHQ�
NRQQWHQ� GLH� $QVFKDIIXQJHQ� YRQ�0XVLNLQVWUXPHQWHQ� XQG� GLH�:HLWHUELOGXQJ� LP� %H�
UHLFK�&KRUOHLWXQJ�XQWHUVW¾W]W�ZHUGHQ� 

 
$NWXHOO� KDW� GHU�9HUHLQ� HLQH�%ULHIPDUNHQ-$NWLRQ� JH�
VWDUWHW�� $QJHERWHQ�ZLUG� HLQH� ��-&HQW-6RQGHUPDUNH�
LQ�HLQHU�%ORFNDXVJDEH�YRQ�I¾QI�0DUNHQ�PLW�GHP�0R�
WLY� GHU� -RKDQQHVNLUFKH� (LFNHO�� 'DV� 0RWLY� �8QWHUP�
0RQG�-RKDQQHVNLUFKH�(LFNHO��ZXUGH�YRQ�GHP�.¾QVW�
OHUHKHSDDU� 0DWWKLDV� XQG� 6DELQH� %UDXFNPDQQ� JH�
VFKDIIHQ� 'HU� $EJDEHSUHLV� EHWU¦JW� ����� õ� SUR�

%ORFN� �(UK¦OWOLFK�QDFK�GHQ�*RWWHVGLHQVWHQ�XQG�GLHQVWDJV�YRQ����-���8KU�LP�*HPHLQ�
GHE¾UR�(LFNHO� 
  
.RQWDNW�� (-0DLO��IRHUGHUYHUHLQ�HLFNHO#W-RQOLQH�GH� 



 

 

�� 

)|UGHUYHUHLQ  

'HU�9HUHLQ�]XU�)¸UGHUXQJ�GHU�.LQGHU–�XQG�-XJHQGDUEHLW�LP 
%H]LUN�5¸KOLQJKDXVHQ 
 
(V� JLEW� GD� HLQHQ� )¸UGHUYHUHLQ� LQ� XQVHUHP� %H]LUN� 5¸KOLQJKDXVHQ�� YRQ� GHP�PDQ� LP�
$OOJHPHLQHQ�QLFKW� YLHO� K¸UW�XQG� VLHKW��:LU�PDFKHQ�QLFKW� YLHO�:HUEXQJ�� REZRKO�GDV�
VFKODX�Z¦UH��9LHOH�YRQ�XQVHUHQ�0LWJOLHGHUQ�VLQG�ZRKOEHNDQQW��$EHU�GLH�PHLVWHQ�ZLV�
VHQ�JDU�QLFKW��GDVV�GLHVH�GHQ�)¸UGHUYHUHLQ�XQWHUVW¾W]HQ� 
 
8QV�JHKW�HV�XP�GLH�.LQGHU�XQG�-XJHQGOL�
FKHQ�� GLH� GLH� =XNXQIW� XQG� DXFK� VFKRQ�
GLH�*HJHQZDUW� XQVHUHU�*HPHLQGH� VLQG��
'LH�P¾VVHQ�ZLU�DXI�MHGHQ�)DOO�XQWHUVW¾W�
]HQ��8QG�GDV� JHOLQJW�XQV�QXU��ZHQQ�ZLU�
DWWUDNWLYH� $QJHERWH� VFKDIIHQ� XQG� VLH�
HLQODGHQ�� PLW]XPDFKHQ�� 8QG� GDV� LVW� LQ�
GHU�KHXWLJHQ�=HLW�PLW�GHP�ODQJHQ�6FKXO�
WDJ� XQG� LP�:HWWEHZHUE�PLW� &RPSXWHU�
	�&R��JDU�QLFKW�VR�HLQIDFK� 
 
'HU� %H]LUN� 5¸KOLQJKDXVHQ� LVW� VWRO]� DXI� GLH� JXWH� .LQGHU-� XQG� -XJHQGDUEHLW�� ,Q� MDKU�
]HKQWHODQJHU�$UEHLW� LVW�HLQ�JUR¡HU�6WDPP�DQ�0LWDUEHLWHUQ�JHZDFKVHQ��'DV�$QJHERW�
UHLFKW�YRQ�.LQGHUJUXSSH��.LQGHUVDPVWDJ��.RQĆ-$UEHLW�XQG�.RQĆ-3URMHNWHQ��-XJHQG�
FDI«��]ZHL�%DQGV��.LQGHUIUHL]HLW��-XJHQGIUHL]HLW��.LQGHUIHULHQSURJUDPP�XQG�GLYHUVHQ�
ZHLWHUHQ�$NWLRQHQ�ELV�KLQ�]XP�0HKUJHQHUDWLRQHQFKRU� 
 
8QG�GLHVH�$UEHLW�XQWHUVW¾W]HQ�ZLU�DXFK�VFKRQ�VHLW�¾EHU����-DKUHQ�ĆQDQ]LHOO�XQG�WDW�
NU¦IWLJ��9RQ�XQVHUHQ�0LWWHOQ�ZXUGHQ�EHLVSLHOVZHLVH�%DVNHWEDOONRUE��6SLHOH��7-6KLUWV�
I¾U�0LWDUEHLWHQGH�VRZLH�,QVWUXPHQWH��%HDPHU��/LFKW-�XQG�/DXWVSUHFKHUDQODJH�DQJH�
VFKDIIW��:LU�ĆQDQ]LHUHQ�+RQRUDUNU¦IWH�LP�-XJHQGFDI«�XQG�XQWHUVW¾W]HQ�*UXSSHQ��ZR�
JHUDGH�%HGDUI�LVW� 
 
8QG�JHUDGH�MHW]W��QDFK�ODQJHQ�&RURQD-3DXVHQ��JLEW�HV��ZHQQ�&RURQD�HV�ZLHGHU�]XO¦VVW�
XQG�XQVHUH�5¦XPH�YRQ�:DVVHUVFK¦GHQ�VDQLHUW�VLQG��ZLHGHU�HLQLJHV�]X�WXQ��XP�DQ�GHP�
DOWHQ�6WDQG�DQ]XNQ¾SIHQ� 
 
+DEHQ�6LH�QRFK�JXWH� ,GHHQ��ZDV� I¾U�.LQGHU�XQG� -XJHQGOLFKH�JHWDQ�ZHUGHQ�P¾VVWH"�
0¸FKWHQ�6LH�XQV�XQWHUVW¾W]HQ"�'DQQ�VSUHFKHQ�6LH�XQV�JHUQH�DQ��0HKU�GD]X�ĆQGHQ�6LH�
DXI�GHU�+RPHSDJH�GHU�*HPHLQGH�XQWHU�%H]LUN�5¸KOLQJKDXVHQ���$QJHERWH�	�*RWWHV�
GLHQVWH� 

.RQWDNW� 7HO��������������� 



 

 

 

�� 

)|UGHUYHUHLQ  

)¸UGHUYHUHLQ�+ROVWHUKDXVHQ 
 
'HU��9HUHLQ�]XU�)¸UGHUXQJ�GHU�*HPHLQGHDUEHLW�LQ�GHU (YDQJHOLVFKHQ�.LUFKHQJHPHLQ�
GH�:DQQH-(LFNHO�–�*HPHLQGHEH]LUN�+ROVWHUKDXVHQ�H�9�ê�WU¦JW�GLHVHQ�1DPHQ�VHLW�GHU�
9HUHLQLJXQJ� GHU� :DQQH-(LFNHOHU-*HPHLQGHQ�� *HJU¾QGHW� ZXUGH� GHU� )¸UGHUYHUHLQ�
MHGRFK�EHUHLWV� LP�-DKUH������PLW�GHP�=ZHFN�� LPPHU�GDQQ�HLQ]XVSULQJHQ��ZHQQ�GLH�
*HPHLQGH�VHOEVW�I¾U�HLQH�$XIJDEH�NHLQ�*HOG�]XU�9HUI¾JXQJ�KDW��LQVEHVRQGHUH�EHL 
 
· )¸UGHUXQJ�GHU�YHUVFKLHGHQHQ�$UEHLWVIHOGHU�GHU�*HPHLQGHDUEHLW�ZLH�.LUFKHQ�

PXVLN�� .LQGHU-�� -XJHQG-�� )DPLOLHQ-�� 0¦QQHU-�� )UDXHQ-� XQG � 6HQLRUHQDUEHLW�
GXUFK�SHUVRQDO-�XQG�VDFKEH]RJHQH�=XZHQGXQJHQ 

· 8QWHUVW¾W]XQJ�YRQ�*HPHLQGHSURMHNWHQ 
· +LOIHQ� EHL� GHU� %HVFKDIIXQJ� YRQ� $XVVWDWWXQJ� LQ� .LUFKH�� *HPHLQGHKDXV� XQG�

*HPHLQGHE¾UR�+ROVWHUKDXVHQ 
· 8QWHUVW¾W]XQJ�YRQ�5HQRYLHUXQJVDUEHLWHQ�LQ�XQG�DQ�GHQ�*HE¦XGHQ�� 

 
8QVHU�)¸UGHUYHUHLQ�ĆQDQ]LHUW�VLFK�HLQ]LJ�
XQG�DOOHLQ�GXUFK�6SHQGHQ�GHU�*HPHLQGH�
PLWJOLHGHU�� (QGH� ����� NRQQWHQ� ZLU� ]�%��
GHQ� JUR¡HQ� 6DDO� XQVHUHV�*HPHLQGHKDX�
VHV� PLW� QHXHQ� 7LVFKHQ� DXVVWDWWHQ�� =X�
V¦W]OLFK� ZXUGH� QHXHV� *HVFKLUU� I¾U� GDV�
*HPHLQGHKDXV� DQJHVFKDIIW�� %HLGHV�
NRQQWHQ�ZLU� EHLP�1HXMDKUV-(PSIDQJ� LP�
-DQXDU� ����� �HLQZHLKHQ��� ,P� -DKU� �����
KDEHQ� ZLU� GXUFK� GLH� 6SHQGHQ� GHU� *H�
PHLQGHPLWJOLHGHU�GDPLW�EHJRQQHQ��XQVH�
UH�.LUFKH�PLW�QHXHU �7RQ-� XQG�.DPHUD-��
7HFKQLN� DXV]XVWDWWHQ��ZDV� XQV� DOOHQ� QD�
W¾UOLFK�DXFK�EHL�GHQ�UHJHOP¦¡LJHQ��EHU�
WUDJXQJHQ� GHU� *RWWHVGLHQVWH� ]X� *XWH�

JHNRPPHQ� LVW�� $X¡HUGHP� NRQQWH� GHU� )¸UGHUYHUHLQ� $QIDQJ� �����0LWWHO� ]XU� 9HUI¾�
JXQJ�VWHOOHQ��XP�LP�.HOOHU�GHV�*HPHLQGHKDXVHV�GLH�HKHPDOLJH��7XUQKDOOH��YRQ�*UXQG�
DXI�]X�UHQRYLHUHQ�XQG�LQ�HLQHQ�(OWHUQ-.LQG-5DXP�XP]XJHVWDOWHQ� 
 
,Q������ZDU�XQVHU�JUR¡HV�3URMHNW�GLH�2UJHOUHLQLJXQJ��:LU�GDQNHQ�LQ�GLHVHP�*HPHLQ�
GHEULHI�DOOHQ�6SHQGHULQQHQ�XQG�6SHQGHUQ�JDQ]�EHVRQGHUV� I¾U� LKU�JUR¡]¾JLJHV�(QJD�
JHPHQW��ZRGXUFK�HV�XQV�P¸JOLFK�VHLQ�ZLUG��PHKU�DOV������GHU�*HVDPWNRVWHQ�GXUFK�
GHQ�)¸UGHUYHUHLQ�]X�WUDJHQ��$XFK�XQVHUHP�2UJDQLVWHQ��GHU�I¾U�GLH�*HPHLQGH�GLH�9HU�
JOHLFKVDQJHERWH�HLQJHKROW�KDW��GXUFK�HLQ�2UJHO-.RQ]HUW �I¾U�]XV¦W]OLFKH�6SHQGHQHLQ�
QDKPHQ� JHVRUJW� XQG� GLH� 2UJHOUHLQLJXQJ� EHDXIVLFKWLJW� KDW�� JHE¾KUW� HLQ� KHU]OLFKHV�
'DQNHVFK¸Q� 
 
.RQWDNW� (-0DLO��KROVWHUKDXVHQ#NJZH�GH 

)RWR��SL[DED\ 



 

 

�� 

)|UGHUYHUHLQ  

)¸UGHUYHUHLQ�&UDQJH 
 
'HU��)¸UGHUYHUHLQ�GHV�%H]LUNV�&UDQJH�GHU�(Y��.LUFKHQ�
JHPHLQGH�:DQQH-(LFNHO� H�9�ê�ZXUGH������JHJU¾QGHW��
'HU�9HUHLQ�KDW�VLFK�VDW]XQJVJHP¦¡��IROJHQGH�$XIJDEH�
XQG�$NWLYLW¦WHQ�]XP�=LHO�JHVHW]W� 
 
· )¸UGHUXQJ�GHU�YHUVFKLHGHQHQ�$UEHLWVIHOGHU�GHU�

*HPHLQGH� ZLH� .LQGHU-�� -XJHQG-�� )DPLOLHQ-�
XQG �6HQLRUHQDUEHLW� 

· 8QWHUVW¾W]XQJ� GHU� *HPHLQGHDNWLYLW¦WHQ� XQG�
*HPHLQGHSURMHNWH 

· +LOIH�EHL�GHU�%HVFKDIIXQJ�YRQ�$XVVWDWWXQJ� �XQG�,QVWDQGKDOWXQJ�GHU�*HE¦XGH�
ZLH�.LUFKHQ��*HPHLQGHK¦XVHU��*HPHLQGHE¾UR 

· 8QWHUVW¾W]XQJ�YRQ�5HQRYLHUXQJVDUEHLWHQ�LQ�XQG�DQ�GHQ�*HE¦XGHQ�VRZLH�GHU�
$X¡HQDQODJHQ 

· 0LWZLUNXQJ�EHL�JHPHLQGOLFKHQ�0D¡QDKPHQ 
 
.RQWDNW� (-0DLO��FUDQJH-ZDQQH-IRHUGHUQ#W-RQOLQH�GH 
 
 
 
 
 
 
)¸UGHUYHUHLQ�/XWKHUNLUFKH�5¸KOLQJKDXVHQ 
 
:LU�VLQG�GHU� M¾QJVWH�)¸UGHUYHUHLQ� LQ�XQVHUHU�*HPHLQGH�� ,QV� /HEHQ�JHUXIHQ�DXV�GHU�
IHVWHQ��EHU]HXJXQJ��GDVV�XQVHUH�.LUFKH�I¾U�GLH�=XNXQIW�GHV�%H]LUNV�5¸KOLQJKDXVHQ�
XQYHU]LFKWEDU�LVW�XQG�HUKDOWHQ�ZHUGHQ�PXVV�I¾U�JHJHQZ¦UWLJH�XQG�]XN¾QIWLJH�*HQH�
UDWLRQHQ�� I¾U� GLH� YHUVFKLHGHQHQ� *RWWHVGLHQVWIRUPDWH�� I¾U� 7DXIHQ�� .RQĆUPDWLRQHQ�
XQG�7UDXXQJHQ� 
 
$EHU�QLFKW�QXU�GDV�%HZDKUHQ�YRQ�7UDGLWLRQHOOHP�OLHJW�XQV�DP�+HU]HQ��VRQGHUQ�DXFK�
GLH��IIQXQJ�GHU�.LUFKH�I¾U�9HUDQVWDOWXQJHQ�I¾U�DOOH�$OWHUVJUXSSHQ�-�I¾U�HLQH�OHEHQGL�
JH��ZDFKVHQGH�*HPHLQGH� 
 
:HU�DNWLY�RGHU�SDVVLY�HWZDV�GD]X�EHLWUDJHQ�NDQQ�E]Z��EHLWUDJHQ�P¸FKWH��LVW�KHU]OLFK�
HLQJHODGHQ��XQV�]X�NRQWDNWLHUHQ��1XU�JHPHLQVDP�N¸QQHQ�ZLU�XQV� I¾U�GHQ�(UKDOW�GHU�
.LUFKH�HLQVHW]HQ� 
 
 
.RQWDNW� (-0DLO��IY-OXWKHUNLUFKH#W-RQOLQH�GH��7HO�������������� 



 

 

 

�� 

(KUHQDPW  

(Y.�LQ�(LFNHO�VXFKW�(KUHQDPWOLFKH� 
*HIUDJW�LVW�EHVRQGHUHV�)HLQJHI¾KO�LP�8PJDQJ�PLW�0HQVFKHQ� 
 
(KUHQDPWOLFKH� VLQG� DXV�
GHP� .OLQLNDOOWDJ� QLFKW�
ZHJ]XGHQNHQ�� 6LH� KDEHQ�
HWZDV� JDQ]� %HVRQGHUHV�
]X� ELHWHQ�� =HLW�� 6LH� N¸Q�
QHQ� *HVSU¦FKH� PLW� GHQ�
3DWLHQWLQQHQ�XQG�3DWLHQ�
WHQ� I¾KUHQ�� RKQH� DXI� GLH�
8KU� ]X� VFKDXHQ�� 6LH� KD�
EHQ� HLQ� RIIHQHV� 2KU� I¾U�
HKHU� SULYDWH� 6RUJHQ� XQG�
1¸WH�� Z¦KUHQG� VLFK� GLH�
*HVXQGKHLWVSURĆV� DXV�
0HGL]LQ� XQG� 3ćHJH� DXI�
%HKDQGOXQJ� XQG� 9HUVRU�
JXQJ�NRQ]HQWULHUHQ�P¾V�
VHQ�� ì8QVHUH� (KUHQDPWOLFKHQ� WUDJHQ�ZHVHQWOLFK� ]XP�:RKOEHĆQGHQ� XQG� GDPLW� ]XP�
*HQHVXQJVSUR]HVV�XQVHUHU�3DWLHQWLQQHQ�XQG�3DWLHQWHQ�EHLê�� LVW�'U��=X]DQQD�+DQXV�
VHN��6HHOVRUJHULQ�DP�(Y.�LQ�(LFNHO��¾EHU]HXJW� 
 
'RFK�EHGLQJW�GXUFK�GLH�&RURQD-3DQGHPLH�LVW�GLH�$UEHLW�GHU�(KUHQDPWOLFKHQ�DP�(Y.�
LQ�(LFNHO�QDKH]X�]XP�(UOLHJHQ�JHNRPPHQ��(LQ�VWUHQJHV�%HVXFKVYHUERW�XQG�GLH�$QRUG�
QXQJ��GDVV�GHPHQWVSUHFKHQG�DXFK�DQGHUH�([WHUQH�VLFK�P¸JOLFKVW�QLFKW�DXI�GHQ�6WDWL�
RQHQ�EHZHJHQ��XP�GLH�3DWLHQWLQQHQ�XQG�3DWLHQWHQ�QLFKW�]X�JHI¦KUGHQ��ZLUNWHQ�VLFK�
VWDUN�DXI�GLH�HKUHQDPWOLFKH�7¦WLJNHLW�DXV�� ì'DEHL�EUDXFKHQ�JHUDGH�GLH�3DWLHQWLQQHQ�
XQG�3DWLHQWHQ�LQ�XQVHUHP�(LFNHOHU�(Y.�HLQHQ�EHVRQGHUHQ�=XVSUXFKê��HUNO¦UW�GLH�6HHO�
VRUJHULQ��'HQQ� LP�(Y.�(LFNHO�EHĆQGHW�VLFK�PLW�GHP�7KRUD[]HQWUXP�5XKUJHELHW��PLW�
GHQ�.OLQLNHQ�I¾U�7KRUD[FKLUXUJLH�XQG�3QHXPRORJLH��HLQHV�GHU�EHGHXWHQGVWHQ�/XQJHQ�
NUHEV]HQWUHQ�'HXWVFKODQGV� 
 
$Q�GHU�+RUGHOHU�6WUD¡H�ZHUGHQ�0HQVFKHQ�PLW�VFKZHUHQ�(UNUDQNXQJHQ�GHU�$WHPZH�
JH�XQG�/XQJHQNUHEV�EHKDQGHOW��8QWHU�DQGHUHP�JLEW�HV�KLHU�HLQH�:HDQLQJ-6WDWLRQ��ZR�
GLH� 3DWLHQWLQQHQ� XQG� 3DWLHQWHQ� YRUVLFKWLJ� ZLHGHU� DQ� GDV� $WPHQ� RKQH� PDVFKLQHOOH�
8QWHUVW¾W]XQJ�KHUDQJHI¾KUW�ZHUGHQ��ì'DV�VLQG�0HQVFKHQ��GLH�UHODWLY�ODQJH�VWDWLRQ¦U�
EHL�XQV�VLQG�XQG�PLW�EHVRQGHUV�YLHO� )HLQJHI¾KO�EHKDQGHOW�ZHUGHQ�P¾VVHQê�� VDJW�'U��
=X]DQQD�+DQXVVHN�� 
 
)HLQJHI¾KO�XQG�GLH�%HUHLWVFKDIW��VLFK�PLQGHVWHQV�HLQH�6WXQGH� LQ�GHU�:RFKH�=HLW� I¾U�
%HVXFKH�DP�.UDQNHQEHWW�]X�QHKPHQ��VLQG�GLH�ZLFKWLJVWHQ�9RUDXVVHW]XQJHQ�I¾U�GHQ�
HKUHQDPWOLFKHQ�(LQVDW]�LP�(Y.��:HLWHUHV�5¾VW]HXJ��GDV�I¾U�GLH�7¦WLJNHLW�LP�.UDQNHQ�

)RWR��3UHVVHGLHQVW�(Y. 



 

 

�� 

/LYHVWUHDP 

KDXV� Q¾W]OLFK� LVW�� HUKDOWHQ� GLH� ]XN¾QIWLJHQ� (KUHQDPWOLFKHQ� LP� 5DKPHQ� HLQHU� ��-
VW¾QGLJHQ�6FKXOXQJ��GLH�'U��=X]DQQD�+DQXVVHN�GXUFKI¾KUW��'RUW�ZLUG�PHGL]LQLVFKHV�
*UXQGZLVVHQ�YHUPLWWHOW��¾EHU�6WHUEHQ�XQG�7RG�UHćHNWLHUW��DEHU�DXFK�HUNO¦UW��ZLH�HLQ�
.UDQNHQKDXVEHWULHE�IXQNWLRQLHUW� 
 
5HJHOP¦¡LJH� *UXSSHQWUHIIHQ� VW¦UNHQ� GDV� *HPHLQVFKDIWVJHI¾KO�� GLHQHQ� GHP� (UIDK�
UXQJVDXVWDXVFK�XQG�ELOGHQ�GHQ�5DKPHQ�I¾U�)DFKYRUWU¦JH��:HU�)UDJHQ�KDW�RGHU�YLHO�
OHLFKW�PLW�HPRWLRQDO�EHODVWHQGHQ�6LWXDWLRQHQ�QLFKW�IHUWLJ�ZLUG��NDQQ�VLFK�VWHWV�DQ�GLH�
6HHOVRUJHULQ�ZHQGHQ��ì'HQQ�LFK�ELQ�PLU�GHVVHQ�EHZXVVW��GDVV�GLH�HKUHQDPWOLFKH�$U�
EHLW� LQ� XQVHUHP�+DXV� VHKU� DQVSUXFKVYROO� VHLQ� NDQQ�� DXIJUXQG� GHU� YLHOHQ� WUDJLVFKHQ�
6FKLFNVDOH��PLW�GHQHQ�ZLU�LPPHU�ZLHGHU�]X�WXQ�KDEHQê��VDJW�VLH� 

3UHVVHGLHQVW�(Y. 
.RQWDNW� 
(Y.�+HUQH-(LFNHO 
.UDQNHQKDXVVHHOVRUJHULQ�'U��=X]DQQD�+DQXVVHN 
7HO��������������RGHU������������� 
 

 

/LYH-�EHUWUDJXQJ�DXV�+ROVWHUKDXVHQ 

:LH� VR� YLHOH� .LUFKHQJHPHLQGHQ� XQG� FKULVWOL�
FKH�9HUHLQLJXQJHQ�VWHOOWHQ�DXFK�ZLU�LP�%H]LUN�
+ROVWHUKDXVHQ�XQV�LP�)U¾KMDKU������GLH�)UD�
JH�� ì:LH� VROOHQ� ZLU� GLH� 0HQVFKHQ� QXU� HUUHL�
FKHQ� -� DQJHVLFKWV� GHV� /RFNGRZQV"ê�� GHVVHQ�
(QGH�MD�]X�GLHVHP�=HLWSXQNW�JDU�QLFKW�DE]XVH�
KHQ� ZDU�� 1DFKGHP� HLQLJH� 6RQQWDJVJRWWHV�
GLHQVWH�HLQIDFK�VR�DXVJHIDOOHQ�ZDUHQ��¾EHUOHJ�
WHQ� ZLU� QXQ� DQJHVSDQQW� LQ� DOOH� 5LFKWXQJHQ��
6HQLRUHQ�XQG�6HQLRULQQHQ�NRQQWHQ�ZLU�QDW¾U�
OLFK�PLW� 3UHGLJWHQ� XQG� $QGDFKWHQ� LQ� 6FKULIW�
IRUP� ¾EHU� GHQ� %ULHINDVWHQ� HUUHLFKHQ�� GRFK�
ZROOWHQ�ZLU�GHQ�/HXWHQ�QRFK�YLHO�PHKU�.LUFKH�
QDFK�+DXVH�EULQJHQ� 
 
6R�VWDUWHWHQ�ZLU�HLQHQ�HUVWHQ�9HUVXFK�PLW�HLQHP�*RWWHVGLHQVW�¾EHU�=RRP��)¾U�DOOH��
GLH�GDV�QLFKW�NHQQHQ��(V�KDQGHOW�VLFK�KLHUEHL�XP�HLQ�&RPSXWHU-3URJUDPP��GDV�HLJHQW�
OLFK�GD]X�JHGDFKW� LVW��%HVSUHFKXQJHQ�XQG�.RQIHUHQ]HQ�¾EHU�GDV� ,QWHUQHW� ]X� YHUDQ�
VWDOWHQ��0DQ�NDQQ�VLFK�JHJHQVHLWLJ�VHKHQ�XQG�K¸UHQ�¾EHU�HLQHQ�/DSWRS�RGHU�7DEOHW-
3&��:LU�VWHOOWHQ�HLQIDFK�HLQHQ�/DSWRS�PLW�HLQHU�:HEFDP�XQG�HLQHP�86%-0LNURIRQ�LQ�
GLH�.LUFKH��HWZD�PLWWLJ�]ZLVFKHQ�2UJHO��6¦QJHU�XQG�.ODYLHU�XQG�VFKXIHQ�VR�PLW�JDQ]�
HLQIDFKHQ�0LWWHOQ�GLH�0¸JOLFKNHLW��]X�+DXVH�HLQHQ�*RWWHVGLHQVW�PLW]XHUOHEHQ��4XDOL�



 

 

 

�� 

/LYHVWUHDP 

WDWLY�ZDU�GLHV�QDW¾UOLFK�ZHLW�ZHJ�YRQ�HLQHP�/LYH-(UOHEQLV�YRU�2UW��0DQFKPDO�K¸UWH�
VLFK�GHU�7RQ�EOHFKHUQ�DQ��GLH� ,QWHUQHWYHUELQGXQJ�YHUXUVDFKWH�6W¸UXQJHQ�RGHU�HLQHU�
GHU�%HVXFKHU� KDWWH� VHLQ�0LNURIRQ� DP� /DSWRS� QRFK� DQ� XQG�PDQ� K¸UWH� LKQ�PLW� HLQHU�
6FKRNRODGHQWDIHO�UDVFKHOQ��6FKOLH¡OLFK�LVW�=RRP�MD�QLFKW�HLQ�3URJUDPP�]XU�HLQVHLWLJHQ�
9LGHR¾EHUWUDJXQJ�� VRQGHUQ�PDQ� NRQQWH� VLFK� JHJHQVHLWLJ� GDEHL� LQ� GLH�:RKQ]LPPHU�
KLQHLQVFKDXHQ� 
 
8QYHUJHVVHQ�EOHLEW�I¾U�PLFK�GDV�%LOG��GDV�PLU�HLQ�DQGHUHV�*HPHLQGHPLWJOLHG�DXI�PHLQ�
+DQG\� VFKLFNWH� PLW� HLQHP� VLFK� NDSXWWODFKHQGHQ� 6PLOH\�� 0DQ� VDK� PHLQH� )UDX� XQG�
PLFK��EHVVHU�JHVDJW�QXU�XQVHUH�%HFNHQ�XQG�%HLQH�LQ�EHTXHPH�-RJJLQJKRVHQ�JHK¾OOW��
GHQQ�PHLQH�)UDX�XQG�LFK�ZDUHQ�]XP�*ODXEHQVEHNHQQWQLV�DXIJHVWDQGHQ��GLH�.DPHUD�
¾EHUWUXJ�MHGRFK�ZHLWHUKLQ�XQG�]HLJWH�QXU�XQVHUH�8QWHUN¸USHU��-D��ZLU�KDEHQ�ZLUNOLFK�
KHU]KDIW�JHODFKW��'HU�/RFNGRZQ�KDWWH�DXFK�OXVWLJH�0RPHQWH��Q¦POLFK�LPPHU�GD��ZR�
QHXH�:HJH�EHVFKULWWHQ�ZXUGHQ�XQG�PDQ�XQEHKROIHQ�QHXH�0¸JOLFKNHLWHQ�DXVSURELHU�
WH�� 

 
'DV� LVW� QXQ� VFKRQ� HLQH� JDQ]H�
:HLOH�KHU�XQG�VHLWKHU�KDW�VLFK�
VHKU�YLHO�JHWDQ� LQ�+ROVWHUKDX�
VHQ�� :LU� KDEHQ� *HOG� LQ� GLH�
+DQG� JHQRPPHQ� XQG� MHGH�
0HQJH� (TXLSPHQW� JHNDXIW��
(LQ� 7HDP� DXV� WHFKQLNLQWHUHV�
VLHUWHQ� MXQJHQ� /HXWHQ� ELOGHWH�
VLFK��PLW�GHQHQ�ZLU�XQV�PLW�GHU�
)¾OOH�DQ�WHFKQLVFKHQ�0¸JOLFK�
NHLWHQ� DXVHLQDQGHUJHVHW]W�
KDEHQ�� ,FK� P¸FKWH� ,KQHQ� GHQ�

9HUODXI�GLHVHU�(QWZLFNOXQJ�NXU]�VNL]]LHUHQ��:LU�KDEHQ�DOV�HUVWHV�YHUVXFKW��GHQ�7RQ��
GHQ�ZLU�¾EHUWUDJHQ��]X�YHUEHVVHUQ�XQG�GD]X�KDEHQ�ZLU�XQVHU�0LVFKSXOW�JHQXW]W��XP�
GLH� 7RQDEQDKPH� ¾EHU� KRFKZHUWLJHUH� 0LNURIRQH� XQG� 7RQDEQHKPHU� ]X� UHDOLVLHUHQ��
'DQQ�KDEHQ�ZLU�HLQH�ULFKWLJH�9LGHRNDPHUD�PLW�HLQHP�=XVDW]JHU¦W��GDV�GDV�6LJQDO� LQ�
GHQ�/DSWRS�HLQVSHLVW��JHEUDXFKW�HUZHUEHQ�N¸QQHQ��$OV�LPPHU�ZHQLJHU�=XVFKDXHU�LKUH�
HLJHQH�.DPHUD�HLQVFKDOWHWHQ�XQG�ZLU� VR�HUNDQQWHQ��GDVV�GLH�0HQVFKHQ� OLHEHU� -�ZLH�
EHL�HLQHP�)HUQVHKHU�–�]XVFKDOWHQ��RKQH�VHOEVW�GDEHL�]X�VHLQ��ZHFKVHOWHQ�ZLU�PLW�XQVH�
UHU��EHUWUDJXQJ�DXI�7ZLWFK��'RUW� NDQQ�PDQ�HLQ�HLJHQHV�)HUQVHKSURJUDPP�VHQGHQ��
GDV�0HQVFKHQ� ]X� +DXVH� PLW� YHUVFKLHGHQHQ� *HU¦WHQ� ¾EHU� GDV� ,QWHUQHW� HPSIDQJHQ�
N¸QQHQ��(V�JLEW�VRJDU�I¾U�YLHOH�)HUQVHKHU�RGHU�5HFHLYHU�GLH�0¸JOLFKNHLW��GLH�7ZLWFK-
$SS�]X�LQVWDOOLHUHQ�XQG�XQVHUH��EHUWUDJXQJ�VR�WDWV¦FKOLFK�DXI�HLQHP�)HUQVHKHU�DQ]X�
VHKHQ�� $XFK� GLYHUVH� =XVDW]JHU¦WH�� ZLH� HLQ� )LUH79-6WLFN�� PDFKHQ� GLHV� P¸JOLFK�� 0LW�
GHP�8P]XJ� ]X�7ZLWFK�YHUEHVVHUWH� VLFK� DXFK�GLH�%LOGTXDOLW¦W�GUDVWLVFK��:LU� VHQGHQ�
GHU]HLW�LQ����S-$Xć¸VXQJ��GDV�LVW�VFKRQ�UHFKW�RUGHQWOLFK�-�GDV�EHĆQGHW�VLFK�XQJHI¦KU�
LQ�GHU�0LWWH�]ZLVFKHQ�'9'�XQG�%OX5D\�� 
 



 

 

�� 

/LYHVWUHDP 

(LQ�JUR¡HV�+LJKOLJKW�ZDU�GLH�&KXUFK1LJKW�������GLH�ZLU�HUVWPDOV�PLW�]ZHL�.DPHUDV�¾EHU�
WUXJHQ�� 'DI¾U� OHLVWHWHQ� ZLU� XQV� HLQHQ� SURIHVVLRQHOOHQ� 5HJLVVHXU� XQG� .DPHUDPDQQ�� 8QG�
DXFK� GLH�:HLKQDFKWV-� XQG� 6LOYHVWHUJRWWHVGLHQVWH�ZDUHQ� HLQ� VSDQQHQGHV�3URMHNW�� GLH� DXI�
*UXQG�GHV�DEHUPDOLJHQ�/RFNGRZQV�DXIJH]HLFKQHW�XQG�]X�YHUVFKLHGHQHQ�=HLWHQ�JHVHQGHW�
ZXUGHQ��-D��HLQ�ZHQLJ�YHUU¾FNW�ZDU�HV�I¾U�XQV�VFKRQ��GDVV�ZLU�GLH�JDQ]HQ�ì6FKQLSVHOê�LQ�GHU�
IDOVFKHQ� 5HLKHQIROJH� DXIQDKPHQ�� $Q� HLQHP�$EHQG� KDEHQ�ZLU� /LHGHU� DXIJHQRPPHQ��PDO�
KDEHQ�ZLU�DOOH�JHVSURFKHQHQ�%HLWU¦JH�ZLH�/HVXQJHQ�XQG�*HEHWH�DXIJH]HLFKQHW��DQ�HLQHP�
DQGHUHQ�7DJ�KDEHQ�ZLU�GHQ�(LQ-�XQG�$XVPDUVFK�VRZLH�GLH�3UHGLJW�DXIJHQRPPHQ��'DV�*DQ�
]H� ZXUGH� GDQQ� KLQWHUKHU� DP� &RPSXWHU� ]XUHFKWJHVFKQLWWHQ�� LQ� GLH� ULFKWLJH� 5HLKHQIROJH�
JHEUDFKW�XQG�PLW�/LHGWH[WHQ�YHUVHKHQ��(LQ�ULHVLJHU�$XIZDQG��GHU�VLFK�DEHU�DXV�PHLQHU�6LFKW�
PHKU�DOV�JHORKQW�KDW��6HFKV�6HQGHWHUPLQH�EUDFKWHQ�LQVJHVDPW�IDVW�����]XJHVFKDOWHWH�*H�
U¦WH��:HQQ�PDQ�EHGHQNW��GDVV�YRU�MHGHP�GLHVHU�*HU¦WH��JHVFK¦W]W��LP�6FKQLWW�����3HUVRQHQ�
VD¡HQ�� VR� ZDUHQ� ZLU� VWRO]�� IDVW� ���� 0HQVFKHQ� HUUHLFKW� ]X� KDEHQ�� 8QV� HUUHLFKWHQ� DXFK�
1DFKULFKWHQ� DXV� DQGHUHQ� /¦QGHUQ�� ZR� +ROVWHUKDXVHU� LP� $XVODQGVMDKU� RGHU� 8UODXE� ]X�
VFKDXWHQ� 
 
,Q]ZLVFKHQ�DUEHLWHQ�ZLU�PLW�]ZHL�.DPHUDV�XQG�HLQHP�9LGHRPLVFKHU��PHKUHUH�%LOGVFKLUPH�
XQG� /DSWRSV� NRPPHQ� VRQQWDJV� ]XP� (LQVDW]� XQG� ]ZHL� ELV� GUHL� HKUHQDPWOLFKH� 7HFKQLNHU�
N¾PPHUQ�VLFK�QLFKW�QXU�XP�GLH��EHUWUDJXQJ��DXFK�GHU�7RQ�YRU�2UW�PXVV�MD�JHUHJHOW�ZHU�
GHQ��'HQQ�LQ]ZLVFKHQ�ZLUG�GLH�.LUFKH�ZLHGHU�JXW�EHVXFKW�XQG�-�ZDV�GHU�*RWWHVGLHQVWEHVX�
FKHU�XQG�GLH�2QOLQH-=XVFKDXHULQ�MD�QLFKW�ZLVVHQ�-�GHU�7RQWHFKQLNHU�PLVFKW�JOHLFK�]ZHLPDO�
GHQ�7RQ��(LQPDO�PXVV�HU�LP�5DXP�]XK¸UHQ�XQG�GHQ�7RQ�I¾U�GLH�%HVXFKHU�DEPLVFKHQ��GDQQ�
ZLHGHUXP�K¸UW�HU�PLW� HLQHP�.RSIK¸UHU� LQ�GHQ�7ZLWFK-7RQ�KLQHLQ�XQG�PLVFKW�DE��ZDV�GLH�
/HXWH� ]X�+DXVH�K¸UHQ�N¸QQHQ�� GHQQ�HLQH�2UJHO� ]XP�%HLVSLHO�ZLUG� MD� LP�5DXP�QLFKW� YHU�
VW¦UNW��PXVV�DEHU�I¾U�GLH�=XVFKDXHU�]X�+DXVH�WURW]GHP�JXW�]X�K¸UHQ�VHLQ��%HL�GHU��EHUWUD�
JXQJ�GHU�&KXUFK1LJKW������KDEHQ�ZLU�VRJDU�HLQH�YLHUWH�.DPHUD�YHUZHQGHW��GLH�PLW�HLQHU�
)XQNYHUELQGXQJ�DXVJHVWDWWHW�ZDU�XQG�GLH�0XVLNHU�XQG�GLH�$WPRVSK¦UH�KDXWQDK�JHĆOPW�
KDW��1LFKW�]XOHW]W�KDW�GLH�7ZLWFK-�EHUWUDJXQJ�XQV�DXFK�VHKU�JHKROIHQ��DOOH�YHUVFKREHQHQ�
.RQĆUPDWLRQHQ�QDFK]XKROHQ��$XI�*UXQG�GHU�3DQGHPLH�ZDU�GLH�P¸JOLFKH�$Q]DKO�DQ�9HU�
ZDQGWHQ��GLH�GLH�.RQĆUPDQGLQQHQ�XQG�.RQĆUPDQGHQ�LQ�GHQ�*RWWHVGLHQVW�HLQODGHQ�NRQQ�
WHQ�� VHKU� EHJUHQ]W�� 6R� KDWWHQ� GLH�ZHLWHUHQ�9HUZDQGWHQ�ZHQLJVWHQV� GLH�*HOHJHQKHLW�� GLH�
.RQĆUPDWLRQ�DP�%LOGVFKLUP�]X�YHUIROJHQ� 
 
:LU�KDEHQ�QRFK�YLHOH�,GHHQ�I¾U�GLH�=XNXQIW�XQG�EOHLEHQ�QLFKW�VWHKHQ��'D�GHU�%H]LUNVDXV�
VFKXVV� LQ� +ROVWHUKDXVHQ� VLFK� HQWVFKLHGHQ� KDW�� GDVV� DXFK� QDFK� &RURQD� GLH� 7ZLWFK-
�EHUWUDJXQJ�GDXHUKDIW�HUKDOWHQ�EOHLEHQ�VROO��ORKQW�HV�VLFK�VHKU��GLH��EHUWUDJXQJ�ZHLWHU]X�
HQWZLFNHOQ�XQG�]X�YHUEHVVHUQ��(LQHU�GHU�Q¦FKVWHQ�6FKULWWH�ZLUG�HLQH�VFKQHOOHUH�,QWHUQHW�
YHUELQGXQJ�VHLQ��GHQQ� LP�0RPHQW�VLQG�ZLU�GXUFK�HLQH� ODQJVDPH�9HUELQGXQJ�VHKU�HLQJH�
VFKU¦QNW��'HU]HLW�HUUHLFKHQ�ZLU�VRQQWDJV�UHJHOP¦¡LJ�]ZLVFKHQ����XQG����3HUVRQHQ��,PPHU�
ZLHGHU�IUHXHQ�VLFK�*HPHLQGHPLWJOLHGHU��GDVV�VLH�LP�.UDQNKHLWVIDOO�RGHU�LP�8UODXE�QLFKW�DXI�
GHQ� HLJHQHQ� +ROVWHUKDXVHU� *RWWHVGLHQVW� YHU]LFKWHQ� P¾VVHQ�� 9LHOOHLFKW� VFKDOWHQ� 6LH� EHL�
*HOHJHQKHLW�MD�DXFK�PDO�UHLQ��(V�Z¦UH�XQV�HLQH�)UHXGH�� 

-HQV�:RHONH 
WZLWFK�WY�VWHSKDQXVKROVWHUKDXVHQ 



 

 

 

�� 

5�FNEOLFN 

5¾FNEOLFN��(UQWHGDQN-*RWWHVGLHQVW�+ROVWHUKDXVHQ 
 
*HPHLQGHPLWJOLHGHU�XQG�(OWHUQ�GHU�.LQGHUJDUWHQ-.LQGHU�VRZLH�GHV�.LQGHU�
JRWWHVGLHQVWHV� KDEHQ� GHQ� )DPLOLHQ-*RWWHVGLHQVW� VHKU� JHOREW�� )ULHGKHOP� /L�
EXVFKHZVNL� VSUDFK� GDEHL� VRZRKO� .LQGHU�� DOV� DXFK� VS¦WHU� GLH� (UZDFKVHQHQ�
JH]LHOW�DQ��Z¦KUHQG�GLH�.LQGHU�PDOHQ�NRQQWHQ��'DV�JHPHLQVDPH�6LQJHQ��PLW�
0DVNH��ZXUGH�IUHXGLJ�DXIJHQRPPHQ��WHLOZHLVH�YRP�6RORJHVDQJ�XQWHUVW¾W]W��
6WDWW� GHU�2UJHO� NDP�GDV�.ODYLHU� JXW� ]XU�*HOWXQJ��ZHLWHUH�*HPHLQGHJOLHGHU�
VSLHOWHQ�HEHQIDOOV�0XVLNLQVWUXPHQWH�� 
 
'LH� )DPLOLHQ� GHV� .LQGHUJDUWHQV�ZDUHQ� ]DKOUHLFK�PLW� GUHL�0LWDUEHLWHULQQHQ�
HUVFKLHQHQ�XQG�KDEHQ�VLFK�JXW�DXIJHKREHQ�JHI¾KOW��(LQLJH�.LQGHUJDUWHQNLQ�
GHU� WUDXWHQ� VLFK�� YRUQH�YRU�GHU�*HPHLQGH� ]XVDPPHQ�PLW� GHQ�.LQGHUQ�YRP�
.LQGHUJRWWHVGLHQVW�]ZHL�JHVXQJHQH�/LHGHU�PLW�LKUHQ�%HZHJXQJHQ�]X�EHJOHL�
WHQ���=XP�Q¦KHUHQ�.HQQHQOHUQHQ�GLHQWH�QDFK�GHP�*RWWHVGLHQVW�GDV�JHPHLQ�
VDPH�0LWWDJHVVHQ�� � (V�ZDUHQ� VLFK� DOOH� 6HLWHQ� HLQLJ�� GDVV� HV�PHKU� )DPLOLHQ-
*RWWHVGLHQVWH�LP�-DKU�JHEHQ�VROOWH�XQG�GDQQ�JHUQH�ZLHGHU�XP����8KU� 
 

-XWWD�0HKZDOG 



 

 

�� 

5�FNEOLFN 

)RWR��(PLO\�+HLQHPDQQ 

����%HVXFKHU�EHL�GHU�����&KXUFK1LJKW�LQ�+ROVWHUKDXVHQ 

0LW�UXQG�����%HVXFKHUQ� LQ�GHU�6WHSKDQXVNLUFKH�XQG�ZHLWHUHQ�HWZD����=XVFKDXHUQ�
LP�/LYHVWUHDP�ZDU�GLH�WUDGLWLRQHOOH�&KXUFK1LJKW�DP�5HIRUPDWLRQVWDJ�LQ�GHU�.LUFKHQ�
JHPHLQGH�:DQQH-(LFNHO�ZLHGHU�JXW�EHVXFKW� 

9LHOH� EHNDQQWH� XQG� EHOLHEWH� /LHGHU� KDWWH� GLH� *HPHLQGHEDQG� <28�QLWHG� I¾U� GHQ�
$EHQG�YRUEHUHLWHW���6HLW�GHU�*U¾QGXQJ�GHU�%DQG�YRU�]HKQ�-DKUHQ�KDEHQ�¾EHU����0X�
VLNHULQQHQ� XQG�0XVLNHU� LQ� LKU�PLWJHZLUNW�� 'LH� %HVXFKHU� VDQJHQ� GLUHNW� �PLW�0DVNH��
PLW��6FKRQ�QDFK�ZHQLJHQ�/LHGHUQ�VWDQGHQ�YLHOH�XQG�IUHXWHQ�VLFK�VLFKWOLFK��JHPHLQVDP�
*RWW�XQG�GDV�0LWHLQDQGHU�LQ�GHU�DQVSUHFKHQG�LOOXPLQLHUWHQ�.LUFKH�IHLHUQ�]X�N¸QQHQ� 

 

0DUWLQ�(FNHUW��-XJHQGUHIHUHQW�EHLP�)LVKHUPHQV�2IĆFH��EHWRQWH�LQ�VHLQHP�,PSXOV��ZLH�
ZLFKWLJ�5XKH�XQG�6WLOOH�LP�$OOWDJ�VHLHQ��*HUDGH��ZR�MHW]W�ZLHGHU�YLHO�ORV�LVW��VHL�HV�ZLFK�
WLJ��VLFK�3DXVHQ�]X�J¸QQHQ�LP�$OOWDJ�XQG�VLFK�EHZXVVW�=HLW�PLW�*RWW�]X�J¸QQHQ�–�QLFKW�
QXU�DP�6RQQWDJ� 

9RU�XQG�QDFK�GHP�*RWWHVGLHQVW� VRUJWHQ� HLQ� ,PELVV� LQ� HLQHP�JUR¡HQ�=HOW�PLW�+HL]�
VWUDKOHUQ�YRU�GHU�.LUFKH�VRZLH�HLQ�/DJHUIHXHU�I¾U�HLQHQ�DQJHQHKPHQ�5DKPHQ��6HOEVW�
GHU�5HJHQ�XQG�HLQ]HOQH�6WXUPE¸HQ�KLHOWHQ�GLH�PHLVWHQ�%HVXFKHU�QLFKW�GDYRQ�DE��GHQ�
$EHQG�YRU�GHU�.LUFKH�DXVNOLQJHQ�]X�ODVVHQ� 

'LH� 9HUDQWZRUWOLFKHQ� IUHXHQ� VLFK� MHW]W� VFKRQ� DXI� GLH� Q¦FKVWH� $XćDJH� GHU� &KXUFK�
1LJKW�DP������������ 

0DUFHO�/HVNRZ 
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5�FNEOLFN 

 
 ,PSUHVVXP  +HUDXVJHEHU� (Y��.LUFKHQJHPHLQGH�:DQQH-(LFNHO 
      +DXSWVWUD�H����D��������+HUQH 
      7HOHIRQ����������� 
 
    5HGDNWLRQ� 'DJPDU�*UROPDQ 
 
    *HVWDOWXQJ� &KULVWRSK�0�OOHU 
   
    $Q]HLJHQ� &DUPHQ�/HVQLDN 
 
    'UXFN�  *HPHLQGHEULHI'UXFNHUHL 
      (LFKHQULQJ���D� ������*UR��2HVLQJHQ 
 
    $XIODJH� ������([HPSODUH 

$XI�/XWKHUV�6SXUHQ 
 
����-DKUH�QDFKGHP�/XWKHU�DXI�GHP�5HLFKVWDJ�LQ�:RUPV�YRU�.DLVHU�.DUO�9��VWDQG��EH�
JDE� VLFK� DXFK� HLQH� *UXSSH� DXV� XQVHUHU� *HPHLQGH� XQWHU� GHU� /HLWXQJ� YRQ� 3IDUUHU�
6FKU¸GHU�LQ�GLH�6WDGW�DP�5KHLQ��%HL�HLQHU�6WDGWI¾KUXQJ�XQG�HLQHU�)¾KUXQJ�GXUFK�GLH�
/DQGHVDXVVWHOOXQJ�ì+LHU�VWHKH�LFKê�EHJDE�PDQ�VLFK�DXI�6SXUHQVXFKH��8QG�DXFK�ZHQQ�
QLFKW�PHKU� DOO]X� YLHOH� KLVWRULVFKH�*HE¦XGH� HUKDOWHQ� VLQG�� GLH�PLW� /XWKHU� LQ�9HUELQ�
GXQJ�VWDQGHQ��NRQQWH�PDQ�LQ�:RUPV�GHQ�(UHLJQLVVHQ�XQG�*HGDQNHQ�QDKHNRPPHQ�� 
 
%HLP� %HVXFK� GHV�
M¾GLVFKHQ� )ULHGKRIV��
GHP�¦OWHVWHQ�LQ�(XUR�
SD� XQG� 81(6&2-
:HOWHUEH�� EHLP� JH�
PHLQVDPHQ� 6WDGW�
EXPPHO� XQG� %HVXFK�
GHV�+DJHQ-'HQNPDOV�
DP� 5KHLQ� NRQQWHQ�
]XV¦W]OLFKH� (LQGU¾�
FNH� JHVDPPHOW� ZHU�
GHQ�� 1DW¾UOLFK� NDP�
DXFK�GHU�SHUV¸QOLFKH�$XVWDXVFK�XQWHU�GHQ�0LWUHLVHQGHQ�QLFKW� ]X�NXU]��$EJHUXQGHW�
ZXUGH�GDV�:RFKHQHQGH�GXUFK�GHQ�%HVXFK�GHV�*RWWHVGLHQVWHV�GHU�:RUPVHU�6WDGW�
PLVVLRQ� 

+HOJD�6W¸FNPDQQ-3RSS� 

)RWR��)UDQN�6FKU|GHU 



 

 

 

.RQWDNWH 
 
%H]LUNVE¾UR�&UDQJH 
8QVHU-)ULW]-6WU������������+HUQH� 
7HO����������������)D[��������������� 
(-0DLO��FUDQJH#NJZH�GH� 
 

%H]LUNVE¾UR�(LFNHO 
5LFKDUG-:DJQHU-6WUD¡H�����������+HUQH 
7HO����������������)D[�������������� 
(-0DLO��HLFNHO#NJZH�GH  
)ULHGKRIVE¾UR�GHV�%H]LUNV�(LFNHO�� 
*¸GGHQKRII����������+HUQH� 
7HO������������������)D[��������������� 
(-0DLO��HLFNHO#NJZH�GH� 
 

 

 
 
%H]LUNVE¾UR�+ROVWHUKDXVHQ 
/XGZLJ-6WHLO-6WUD¡H�����������+HUQH� 
7HO����������������)D[��������������� 
(-0DLO��KROVWHUKDXVHQ#NJZH�GH 
 

%H]LUNVE¾UR�5¸KOLQJKDXVHQ 
*¸GGHQKRII����������+HUQH� 
7HO����������������)D[��������������� 
(-0DLO��URHKOLQJKDXVHQ#NJZH�GH 
 

=HQWUDOE¾UR�:DQQH 
=HSSHOLQVWUD¡H����������+HUQH� 
7HO��������������XQG������� 
)D[��������������XQG�������� 
(-0DLO��ZDQQH#NJZH�GH 

*HPHLQGHS¦GDJRJLQ�'DJPDU�*UROPDQ� 
7HO��������������� 
(-0DLO��GDJPDU�JUROPDQ#NJZH�GH 
 
3IDUUHULQ�'U��=X]DQQD�+DQXVVHN 
7HO���������������� 
(-0DLO��GU-]X]DQQD�KDQXVVHN#NJZH�GH 
 
3IDUUHULQ�-DQQH�+RO]PDQQ 
7HO���������������� 
(-0DLO��MDQQH�KRO]PDQQ#NJZH�GH 
 
3IDUUHU�)HUGLQDQG�.HQQLQJ 
7HO��������������� 
(-0DLO��IHUGLQDQG�NHQQLQJ#NJZH�GH 
 
3IDUUHU�*¾QWHU�0DWWQHU 
7HO��������������� 
(-0DLO��JXHQWHU�PDWWQHU#NJZH�GH 
 
 
 

3IDUUHU�)UDQN�6FKU¸GHU 
7HO����������������� 
(-0DLO��IUDQN�VFKURHGHU#NJZH�GH 
 
3IDUUHU�0LFKDHO�7KRPD 
7HO����������������� 
(-0DLO��PLFKDHO�WKRPD#NJZH�GH 
 
3IDUUHU�+DQV-3DXO�8OOULFK 
7HO���������������� 
(-0DLO��KDQV-SDXO�XOOULFK#NJZH�GH 
 
3IDUUHU�'U��)UDQN�:H\HQ 
7HO��������������� 
(-0DLO��GU-IUDQN�ZH\HQ#NJZH�GH 

,QWHUSURIHVVLRQHOOHV�3DVWRUDOWHDP 
GHU�(Y��.LUFKHQJHPHLQGH�:DQQH-(LFNHO 


