
)
U�
K
MD
K
U�
�
�
�
�

 
Z
Z
Z
�N
LU
FK
H
Q
J
H
P
H
LQ
G
H
-O
H
UE
H
FN
�G
H
 

(Y�-/XWK��.LUFKHQJHPHLQGH� 

/HUEHFN�_�0HL�HQ�_�1DPPHQ�_�1HHVHQ 

*(0(,1'(%5,() 

)R
WR
��
1
��
HL
WK
��

�

*
HP

HL
Q
G
HE

UL
HI
'
U



 

 
$1'$&+7 

� 
$QGDFKW 

 

Ä+DEHQ�6LH�KHXWH�ZLHGHU�VR�Q�
2VWHUEURW�PLW"³� 
2GHU�5HIRUPDWLRQVEU|WFKHQ"�
2GHU�0DUWLQVK|UQFKHQ" 
 

0LW�GLHVHU�)UDJH�ZXUGH�LFK�
PHLVW�QDFK�GHQ�HQWVSUHFKHQGHQ�
)HLHUWDJHQ�DXI�GHP�6FKXOKRI�
YRQ�GHQ�6FK�OHUQ�EHJU��W��
Ä$EHU�ZDUXP�VROO�LFK�VR�HWZDV�
PLWKDEHQ"³�–�IUDJWH�LFK�PHLVW�
]XU�FN��6RIRUW�ZXVVWHQ�GLH�
6FK�OHU�GDV�SDVVHQGH�)HVW�LP�
.LUFKHQMDKU�]X�QHQQHQ��(QGOLFK�
KDWWHQ�VLH�HV�YHUVWDQGHQ�� 
:DV�KDWWH�LFK�PLFK�JHP�KW��
PLW�DXIZHQGLJHQ�$UEHLWVEOlW�
WHUQ�GHQ�.LQGHUQ�GDV�.LUFKHQ�
MDKU�]X�YHUPLWWHOQ��0HLVW�YHU�
JHEOLFK��:RFKHQ�VSlWHU�ZDU�
VFKRQ�ZLHGHU�DOOHV�YHUJHVVHQ��
%LV�LFK�GLH�,GHH�PLW�GHP�2VW�
HUEURW�KDWWH��RGHU�GHQ�5HIRU�
PDWLRQVEU|WFKHQ��
HLQH�UHJLR�
QDOH�6SH]LDOLWlW�LQ�6DFKVHQ�XQG�
6DFKVHQ-$QKDOW��–�GDV�.LUFKHQ�
MDKU�SUDNWLVFK�Ä]XP�6FKPHFNHQ�
XQG�6HKHQ³� 
 

'LH�6FK�OHU�ZDUHQ�LP�8QWHU�
ULFKW�KHOOZDFK�GDEHL��(V�JDE��
HLQH�IU|KOLFKH�(U]lKOUXQGH�XQG�
NHLQ�ODXWHV�*HPRW]H��$P�EHV�
WHQ�VROOWH�LFK�VRZDV�LQ�GHU�
QlFKVWHQ�:RFKH�ZLHGHU�PLW�
EULQJHQ��$EHU�GLH�(LQPDOLJNHLW�
LP�-DKU�PDFKWH�MD�GHQ�5HL]�

DXV��EHVRQGHUV�I�U�.LQGHU��GLH�
HV�JHZRKQW�VLQG��GDVV�PDQ���
DOOHV�MHGHU]HLW�KDEHQ�XQG�HVVHQ�
NDQQ�XQG�HV�IDVW�NHLQHQ�8QWHU�
VFKLHG�PDFKW��RE�HV�JHUDGH�����
2VWHUQ�RGHU�:HLKQDFKWHQ�RGHU�
6RPPHU�LVW�–�IDVW�LPPHU�JLEW�
HV�(UGEHHUHQ��7RPDWHQ�XQG�
3IHIIHUNXFKHQ�� 
'D�EOHLEW�HLQ�HLQPDOLJHV�5HIRU�
PDWLRQVEU|WFKHQ�VR�GHXWOLFK�LQ�
(ULQQHUXQJ��GDVV�GLH�.LQGHU�
DXFK�QDFK�HLQHP�-DKU�ZLVVHQ��
GDVV�DP��������QLFKW�QXU����
+DOORZHHQ�JHIHLHUW�ZLUG�� 
 

Ä6FKPHFNHW�XQG�VHKHW��ZLH�
IUHXQGOLFK�GHU�+HUU�LVW�³�–����
GLHVHU�9HUV�DXV�3VDOP����ZLUG�
EHL�GHU�$EHQGPDKOVIHLHU�JH�
VSURFKHQ��'HU�3IDUUHU�GLH�3IDU�
UHULQ�HUPXWLJW�XQV�PLW�GLHVHP�
6DW]��6R�ZLH�ZLU�GDV�NOHLQH�
6W�FN�%URW�XQG�GHQ�6FKOXFN�
7UDXEHQVDIW�RGHU�:HLQ�VFKPH�
FNHQ�–�VR�G�UIHQ�ZLU�DXFK�GLH�
)UHXQGOLFKNHLW�*RWWHV�LP�.OHL�
QHQ�ZLH�LP�*UR�HQ�LPPHU�ZLH�
GHU�VHKHQ�XQG�VS�UHQ�� 
 

-HVXV�KDW�GLH�0HQVFKHQ�LPPHU�
ZLHGHU�GDUDXI�KLQJHZLHVHQ��DXI�
GLH�NOHLQHQ�XQG�JUR�HQ�=HLFKHQ�
YRQ�*RWWHV�*�WH�]X�DFKWHQ��
$XFK�3DXOXV�KDW�GLH�/HVHU�VHL�
QHU�%ULHIH�GDUDQ�HULQQHUW��'DV�
JHKW�EHL�HLQHP�DOOWlJOLFKHQ�
)U�KVW�FN�HEHQVR�ZLH�EHL�����
HLQHP�JUR�HQ�)HVWHVVHQ�� 

:LU�ZLVVHQ�QLFKW��RE�-HVXV�GHQ�
3VDOPYHUV�]LWLHUW�KDW��DOV�HU�PLW�
VHLQHQ�-�QJHUQ�GDV�3DVVDKIHVW� 

6FKPHFNHW�XQG�VHKHW��ZLH�
IUHXQGOLFK�GHU�+HUU�LVW 
3V����� 
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IHLHUWH�–�ZDV�GLH�*UXQGODJH�I�U�
XQVHUH�$EHQGPDKOVIHLHUQ�LVW��
:LU�ZLVVHQ�DEHU�YRQ�XQVHUHQ�
M�GLVFKHQ�*HVFKZLVWHUQ��GDVV�
]X�HLQHP�3DVVDKIHVW�HLQ�JUR�HV�
)HVWHVVHQ�JHK|UW��PLW�YLHOHQ�
EHVRQGHUHQ�6SHLVHQ��GLH�GLH�
*HVFKLFKWH�YRQ�GHP�$XV]XJ�
DXV�bJ\SWHQ�HU]lKOHQ��PLW���
YLHOHQ�7H[WHQ�DXV�GHP�$OWHQ�
7HVWDPHQW��GLH�]LWLHUW�RGHU����
JHVXQJHQ�ZHUGHQ��DXFK�YLHOH�
3VDOPHQ��� 

$P�(QGH�GHV�)HVWHV�KDW�MHGHV�
.LQG�XQG�MHGHU�(UZDFKVHQH�HU�
OHEW�XQG�JHVFKPHFNW��ZLH�
IUHXQGOLFK�*RWW�]X�LKUHP�9RON�
ZDU��DOV�HU�HV�DXV�bJ\SWHQ�KHU�
DXVI�KUWH�XQG�EHL�VHLQHU�:�V�
WHQZDQGHUXQJ�EHZDKUWH��8QG�
KRIIHQWOLFK�JLEW�DXFK�KHXWH�MH�
GHV�3DVVDKIHVW�MHGHP�JHQXJ�
(UPXWLJXQJ�I�U�GLH�DOOWlJOLFKHQ�
/HEHQVDXIJDEHQ�� 
/HLGHU�N|QQHQ�ZLU�LP�0RPHQW�
NHLQ�JHPHLQVDPHV�$EHQGPDKO�
LQ�XQVHUHU�.LUFKH�IHLHUQ��$EHU�
YLHOOHLFKW�P�VVHQ�ZLU�JHUDGH�
MHW]W�XPVR�PHKU�XQG�LQWHQVL�
YHU��PLW�NUHDWLYHQ�,GHHQ�–�GLH�

)UHXQGOLFKNHLW�*RWWHV�IHLHUQ�XQG�
VFKPHFNHQ�� 
0DQFKHU�KDW�LQ�GHQ�OHW]WHQ�0R�
QDWHQ�HQWGHFNW��ZLH�JXW�HV�LVW��
LQ�5XKH�]X�NRFKHQ�XQG�]X�����
HVVHQ��DXFK�DOV�NOHLQH�)DPLOLH�
RGHU�6LQJOH��,Q�GHQ�OHW]WHQ���
0RQDWHQ�KDEHQ�ZLU�JHPHUNW��
GDVV�HV�NHLQH�6HOEVWYHUVWlQG�
OLFKNHLW�LVW��GDVV�GLH�/HEHQVPLW�
WHO�XQG�YLHOHV�DQGHUH�YRQ�DOOHQ�
(QGHQ�GHU�:HOW�DQJHOLHIHUW��
ZHUGHQ�–�*UXQG�JHQXJ���������
EHZXVVW�PDO�QLFKW�LPPHU�DOOHV�
HLQ]XNDXIHQ� 
 

$QGHUH�KDEHQ�GDV�6SD]LHUHQ�
YRU�GHU�+DXVW�U�HQWGHFNW��RGHU�
GDV�5DGIDKUHQ��RGHU��HLQHQ�LQ�
WHUHVVDQWHQ�*RWWHVGLHQVW�LP�,Q�
WHUQHW��LUJHQGZR�LP�/DQG�RGHU�
GDV�=RRPHQ�PLW�GHU�)DPLOLH��
8QVHUH�JDQ]H�)DPLOLH�-�PLW���
(OWHUQ��.LQGHUQ�XQG�(QNHONLQ�
GHUQ�–�KDW�QRFK�QLH�VR�KlXILJ�
PLWHLQDQGHU�JHUHGHW��ZLH�LQ�GLH�
VHP�=RRP]HLWDOWHU��8QG�LFK��
KDEH�YLHOH�NOHLQH�:HJH�LP�2UWV�
WHLO�+DXVEHUJH�HQWGHFNW��GLH�LFK�
QRFK�QLFKW�NDQQWH��REZRKO�LFK�
VFKRQ�JXW����-DKUH�KLHU�ZRKQH� 

,Q�GLHVHQ�0RQDWHQ�KDEHQ�ZLU�
XQV�PLW�)UHXQGHQ�HUPXWLJW��
JDQ]�EHZXVVW�DXI�GLH�'LQJH�]X�
VHKHQ��GLH�LQ�GLHVHU�=HLW�LPPHU�
QRFK��RGHU�JHUDGH�MHW]W��P|J�
OLFK�VLQG��:LH�VFK|Q�ZDU�PDQ�
FKHV�.DIIHHWULQNHQ�]X�]ZHLW��PLW�
HLQHP�OHFNHUHQ�.XFKHQ�� 
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,FK�KDEH�PHLQHQ�8UODXE�EHL�
PHLQHU�)DPLOLH�YHUEUDFKW�–����
7DJH�=HLW�I�U�PHLQH�1LFKWHQ��
)�U�VLH�ZDU�HV�HLQ�)HVWLYDO�–�
XQG�LFK�VWHOOWH�IHVW��0DQ�PXVV�
QLFKW�XP�GHQ�*OREXV�IOLHJHQ��
I�U�6SD�SURJUDPP��5DGIDKUHQ��
VFK|QHV�(VVHQ�XQG�6RQQH�� 

1DW�UOLFK�LVW�GLHVH�=HLW�HLQH�
JUR�H�+HUDXVIRUGHUXQJ��DEHU�LQ�
PDQFKHQ�0RPHQWHQ�HLQH�KHLO�
VDPH�8QWHUEUHFKXQJ�YRQ�XQVH�
UHU�JHZRKQWHQ�$OOWDJVURXWLQH��
GLH�PDQFKPDO�DXFK�]XP�7URWW�
ZXUGH��:LOO�XQV�*RWW�GDPLW�
YLHOOHLFKW�DXFK�HWZDV�VDJHQ"� 
:HOFKH�)UHXQGOLFKNHLWHQ�*RWWHV�
KDEHQ�6LH�LQ�GHQ�OHW]WHQ�0RQD�
WHQ�HQWGHFNW"�:DV�KDEHQ�6LH�
JHVHKHQ�XQG�JHVFKPHFNW��LQ�
,KUHP�+HU]HQ�JHVS�UW�RGHU��
OHVHQG�HQWGHFNW"�:ROOHQ�6LH�
HLQH�QHXH�5RXWLQH�DXFK�ZHLWHU�
KLQ�EHKDOWHQ�–�GHQ�NOHLQHQ�������
6SD]LHUJDQJ�RGHU�GDV�.RFKHQ"�
8QG�ZDV�P|FKWHQ�6LH�YLHOOHLFKW�
DXFK�UDGLNDO�lQGHUQ�–�EHLP�
(LQNDXIHQ��RGHU�LP�=XVDPPHQ�
OHEHQ�PLW�,KUHQ�1DFKEDUQ�XQG�
0LWPHQVFKHQ"�:LH�QDK�ZROOHQ�
6LH�DQ�*RWW�XQG�VHLQHU���������
*HPHLQGH�EOHLEHQ"� 
 

,FK�Z�QVFKH�,KQHQ��GDVV�6LH�
DXFK�LQ�GLHVHP�-DKU�LPPHU�
ZLHGHU�QHX�VFKPHFNHQ�XQG��
VHKHQ��ZLH�IUHXQGOLFK�*RWW�]X�
,KQHQ�LVW��8QG�HU]lKOHQ�6LH��
DQGHUHQ�GDYRQ�–�DXI�$EVWDQG��
RGHU�PLW�HLQHP�OHFNHUHQ�����
2VWHUEURW�0DUWLQVK|UQFKHQ������
RGHU�5HIRUPDWLRQVJHElFN�� 

,KQHQ�LQ�GHU�.LUFKHQJHPHLQGH�
/HUEHFN�Z�QVFKH�LFK�*RWWHV�
6HJHQ�I�U�,KUH�*HPHLQVFKDIW��
I�U�GLH�*RWWHVGLHQVWH�XQG�9HU�
DQVWDOWXQJHQ��I�U�%DXYRUKDEHQ�
XQG�*HPHLQGHJUXSSHQ��DEHU�
DXFK�EHL�GHQ�+HUDXVIRUGHUXQ�
JHQ�GHU�NRPPHQGHQ�-DKUH��
+HU]OLFKHQ�'DQN��GDVV�LFK�I�U�
IDVW����-DKUH�,KUH�*DVWIUHXQG�
VFKDIW�JHQLH�HQ�GXUIWH��)�U�GLH�
=XVDPPHQDUEHLW�LP�3UHVE\WHUL�
XP�ELQ�LFK�VHKU�GDQNEDU��0DQ�
FKHV�NRQQWH�LFK�GD]XOHUQHQ��
9LHOH�(UIDKUXQJHQ�ZHUGH�LFK�
PLU�EHZDKUHQ�XQG�PLWQHKPHQ�
DXI�PHLQHP�/HEHQVZHJ��'LHVHU�
:HJ�ZLUG�PLFK�LQ�GLHVHP�-DKU�
DXV�3RUWD�:HVWIDOLFD�ZHJI�K�
UHQ��'DPLW�HQGHW�DXFK�PHLQ�
'LHQVW�LP�3UHVE\WHULXP��QDFK�
�EHUUDVFKHQG�NXU]HU�=HLW�VHLW�
GHU�OHW]WHQ�:DKO�� 
 

%OHLEHQ�6LH�*RWW�DQEHIRKOHQ� 
 

,KUH�Annegret Hensel 

 

 

 

 

 

 

 

$P�����$SULO�ZLUG�)UDX�+HQVHO�
LP�*RWWHVGLHQVW�YHUDEVFKLHGHW� 
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*U�QGRQQHUVWDJ�-� 
(LQ�$EHQGHVVHQ�PLW�-HVXV 
 
:HQQ�PDQ�ZHL���GDVV�PDQ�EDOG�
VWHUEHQ�ZLUG��GDQQ�LVW�HV�HLQH�
EHVRQGHUV�JHZLFKWLJH��)UDJH��
ZDV�PDQ�PLW�GHU�YHUEOHLEHQGHQ�
=HLW�DQIlQJW��PLW�ZHP�PDQ�VLH�
YHUEULQJW�XQG�ZLH�PDQ�VLH�����
JHVWDOWHW��:DV�PXVV�QRFK�XQEH�
GLQJW�JHVDJW�ZHUGHQ�XQG�ZDV�
LVW�SO|W]OLFK�JDU�QLFKW�PHKU�VR�
ZLFKWLJ" 
*U�QGRQQHUVWDJ�LVW�GHU�7DJ���
EHYRU�-HVXV�KLQJHULFKWHW�ZLUG��
8QG�HU�ZXVVWH�HV��(U�ZXVVWH��
GDVV�HU�VWHUEHQ�Z�UGH��'DV��
KDWWH�HU�VHLQHQ�)UHXQGHQ�VFKRQ�
PHKUHUH�0DOH�DQJHN�QGLJW��8QG�
PLW�VHLQHQ�HQJVWHQ�)UHXQGHQ��
PLW�GHQ�-�QJHUQ��LVW�-HVXV�DXFK�
DQ�GLHVHP�$EHQG�]XVDPPHQ���
,Q�GHQ�OHW]WHQ�6WXQGHQ�VHLQHV�
LUGLVFKHQ�/HEHQV��(U�LVW�PLW�
LKQHQ�]XVDPPHQ��XP�]ZHL��
'LQJH�]X�WXQ��(U�IHLHUW�GDV�HUVWH�
$EHQGPDKO�PLW�LKQHQ�XQG�HU�
ZlVFKW�LKQHQ�GLH�)��H�� 
 
:LU�P|FKWHQ�6LH�XQG�(XFK��
KHXWH�HLQODGHQ��GLHVHV�EHVRQ�

GHUH�$EHQGHVVHQ�PLW�-HVXV�DQ�
*U�QGRQQHUVWDJ�]X�+DXVH�
QDFK]XIHLHUQ�XQG�LQ�GLH�GDPDOL�
JHQ�(UHLJQLVVH�HLQ]XWDXFKHQ��
0LW�%LEHOOHVXQJHQ��HLQLJHQ����
,PSXOVHQ�XQG�HLQHP�JXWHQ�
$EHQGHVVHQ� 
$XFK�ZHQQ�6LH�DOOHLQ�VLQG����
N|QQHQ�6LH�VR�HLQ�$EHQGHVVHQ�
PLW�-HVXV�IHLHUQ�XQG�VLFK�PLW�
GHU�*HPHLQVFKDIW�GHU�&KULVWHQ�
YHUEXQGHQ�ZLVVHQ���������������� 
'HQQ��-HVXV�&KULVWXV�YHUELQGHW�
XQV��DXFK��EHU�DOOH��JHERWHQH��
'LVWDQ]�KLQZHJ� 
 
9RUEHUHLWXQJ 
· /HEHQVPLWWHO�I�U�HLQ�VFK|�

QHV�$EHQGHVVHQ�EHVRUJHQ 
:HU�PDJ��NDQQ�GDV�$EHQG-
HVVHQ�RULHQWDOLVFK�JHVWDOWHQ��
ZLH�HV�DXFK�EHL�-HVXV�XQG���VHL�
QHQ�-�QJHUQ�ZDU��'D]X�HLJQHQ�
VLFK�EVSZ���)ODGHQEURW��2OLYHQ�
XQG�+XPPXV
�.LFKHUHUEVHQSDVWH���8QG�ZHQQ�
6LH�P|JHQ�DXFK�7UDXEHQVDIW�
RGHU�:HLQ� 
· 'HQ�7LVFK�VFK|Q�GHFNHQ 
· (LQH�%LEHO�XQG�GLHVHQ���$E�

ODXI�EHUHLWOHJHQ 

�������ʹͲʹͳ 
>ŝĞďĞ�>ĞƐĞƌŝŶ͕�ůŝĞďĞƌ�>ĞƐĞƌ͕ 

ĂƵĨ�ĚĞŶ�ĨŽůŐĞŶĚĞŶ�^ĞŝƚĞŶ�ĞƌŚĂůƚĞŶ�^ŝĞ�/ŵƉƵůƐĞ�ǌƵ�ũĞĚĞŵ�ĚĞƌ�ďĞƐŽŶĚĞƌĞŶ����������������
�ƌĞŝŐŶŝƐƐĞ�ƵŶĚ�&ĞŝĞƌƚĂŐĞ�ŝŶ�ĚĞƌ�<ĂƌǁŽĐŚĞ�ƵŶĚ�ǌƵ�KƐƚĞƌŶ͘� 

DĂů�ƐŝŶĚ�ƐŝĞ�ŐĂŶǌ�ƉƌĂŬƟƐĐŚ�ŵŝƚ�dŝƉƉƐ�ǌƵƌ�ĞŝŐĞŶĞŶ�'ĞƐƚĂůƚƵŶŐ͕�ŵĂů�ƐŝŶĚ�ĞƐ��������������
�ŶĚĂĐŚƚĞŶ͕�'ĞĚĂŶŬĞŶ�ƵŶĚͬ�ŽĚĞƌ�,ŝŶƚĞƌŐƌƵŶĚŝŶĨŽƌŵĂƟŽŶĞŶ͘� 

tŝƌ�ǁƺŶƐĐŚĞŶ�/ŚŶĞŶ�–�Žď�ŵŝƚ�ŽĚĞƌ�ŽŚŶĞ�'ŽƩĞƐĚŝĞŶƐƚďĞƐƵĐŚ�–������������������������������������
ǀŽŶ�,ĞƌǌĞŶ�ŐĞƐĞŐŶĞƚĞ�&ĞŝĞƌƚĂŐĞ͘ 
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(U|IIQXQJ 
(LQH�U��+HXWH�LVW�*U�QGRQQHUV�
WDJ��:LU�HULQQHUQ�XQV�����������
-HVXV�KDW�VLFK�]XP�OHW]WHQ�0DO�
PLW�VHLQHQ�HQJVWHQ�)UHXQGHQ�
]XP�$EHQGHVVHQ�JHVHW]W������
(LQ�$EVFKLHGVHVVHQ��EHYRU�HU�����
JHIDQJHQ�JHQRPPHQ�ZXUGH��
$XFK�ZLU�OHEHQ�PRPHQWDQ�LQ�
XQJHZLVVHQ�=HLWHQ��'LHVHV���
(VVHQ�VROO�XQV�VWlUNHQ��.|USHU�
OLFK�XQG�JHLVWOLFK��-HVXV������
YHUVSULFKW�XQV�VHLQH�1lKH������
(U�ZLUG�LPPHU�EHL�XQV�VHLQ���
:LU�IHLHUQ�GLHVHV�EHVRQGHUH�
$EHQGHVVHQ�LQ�GHU�*HJHQZDUW�
YRQ�-HVXV�&KULVWXV� 
 

$OOH��.RPP��+HUU�-HVXV��VHL�GX�
XQVHU�*DVW�XQG�VHJQH�XQV��XQG�
ZDV�GX�XQV�EHVFKHUHW�KDVW��
$PHQ� 

 
/HVXQJ�� 
$XV�GHU�%LEHO�YRUOHVHQ� 
'DV�$EHQGPDKO��/XNDV�������-
������-��� 
 
 
,PSXOV�� 
(LQH�U��$P�OHW]WHQ�$EHQG�LQ�
VHLQHP�/HEHQ�P|FKWH�-HVXV�
QLFKWV�PHKU�DOV�PLW�VHLQHQ� 

 
)UHXQGHQ�GDV�3DVVDKIHVW������
�GDV�DXFK�GDV�)HVW�GHU�XQJH�
VlXHUWHQ�%URWH�JHQDQQW�ZLUG��
]X�IHLHUQ�XQG�GDV�3DVVDKODPP�
]X�HVVHQ��9�����'LHVHV�)HVW�
HULQQHUW�GDUDQ��ZLH�*RWW�VHLQ�
9RON�DXV�GHU�6NODYHUHL�LQ��
bJ\SWHQ�EHIUHLWH���:HU�P|FK�
WH��NDQQ�JHUQ�GLH�+LQWHUJU�QGH�
LQ���0RVH�����-���QDFKOHVHQ�� 
 

-HVXV�YHUOHLKW�GHP�)HVW�DEHU�
DXFK�HLQHQ�NODUHQ�)RNXV�I�U�GLH�
=XNXQIW��*RWW�ZLUG�HUQHXW����
(UO|VXQJ�VFKHQNHQ��8QG����
GLHVPDO�ZLUG�HV�HLQ�I�U�DOOHPDO�
JHVFKHKHQ��GXUFK�GHQ�QHXHQ�
%XQG��GHU�GXUFK�-HVX�7RG�XQG�
VHLQ�%OXW�JHVFKORVVHQ�ZLUG�� 
:LH�GXUFK�HLQ�6FKO�VVHOORFK�
N|QQHQ�ZLU�DQ�*U�QGRQQHUVWDJ�
DOVR�VFKRQ�HLQPDO�DXI�GLH��
NRPPHQGHQ�(UHLJQLVVH�VHKHQ�

XQG�VLH�YRQ�-HVXV�
VHOEVW�GHXWHQ�ODVVHQ��
(U�LVW�GHU�5HWWHU��(U�
LVW�HV��GHU�9HUJHEXQJ�
EULQJW�XQG�XQV�DXI�
HZLJ�PLW�*RWW�������
YHUELQGHW��'DV�G�UIHQ�
ZLU�EHL�MHGHP�$EHQG�
PDKO��GDV�ZLU�IHLHUQ��
QLFKW�QXU�HULQQHUQ�
VRQGHUQ�DXFK����

VFKPHFNHQ�XQG�HUOHEHQ� 
 

=HLW�I�UV�(VVHQ�XQG�]XP��
*HVSUlFK�1DFKGHQNHQ��� 
-HVXV�KDW�6HKQVXFKW�QDFK�*H�
PHLQVFKDIW�PLW�VHLQHQ�)UHXQ�
GHQ��9������:DV�LVW�,KUH�(XUH�
6HKQVXFKW�LQ�%H]XJ�DXI�*RWW" 
:DV�EHGHXWHW�LKQHQ�HXFK�GDV�
$EHQGPDKO"� 
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/HVXQJ�� 
$XV�GHU�%LEHO�YRUOHVHQ� 
'LH�)X�ZDVFKXQJ��-RKDQQHV�
�����-�� 
 

,PSXOV�� 
(LQH�U��'LH�OHW]WHQ�6WXQGHQ�LQ�
)UHLKHLW�OLHJHQ�YRU�-HVXV�XQG�HU�
WXW�GDV��ZDV�HU�VHLQ�JDQ]HV��
/HEHQ�]XYRU�DXFK�JHWDQ�KDW���
(U�WXW�GDV��ZDV�LKQ�DXVPDFKW��
GDV��ZRI�U�HU�LQ�XQVHUH�:HOW�
JHNRPPHQ�LVW��(U�OLHEW�VHLQH�
)UHXQGH�ELV�DQV�(QGH��9�����
)�U�GLHVH�/LHEH�KDW�-HVXV�JH�
OHEW�XQG�I�U�GLHVH�/LHEH�LVW�HU�
DXFK�EHUHLW�]X�VWHUEHQ��6HLQH�
/LHEH�JHKW�VR�ZHLW��GDVV�HU���
EHUHLW�LVW��VLFK�YRU�VHLQHQ����
-�QJHUQ�KLQ]XNQLHQ�XQG�LKUH�
)��H�]X�ZDVFKHQ��'LH�PHLVWHQ�
0HQVFKHQ�LQ�MHQHU�=HLW�VLQG�
EDUIX��RGHU�PLW�6DQGDOHQ�JH�
ODXIHQ��'HU�6WDXE�GHV�:HJHV�
KDW�VHLQH�6SXUHQ�KLQWHUODVVHQ��
'LHVH�6SXUHQ�]X�EHVHLWLJHQ��
GDV�LVW�HLQH�$UEHLW��I�U�GLH����
GDPDOV�HLJHQWOLFK�6NODYHQ�]X�
VWlQGLJ�ZDUHQ��+LHU��EHUQLPPW�
GLHVH�$XIJDEH�-HVXV� 
8QG�DXFK�ZHQQ�ZLU�KHXWH�
PHLVWHQV�GLH�SDVVHQGHQ�6FKX�
KH�WUDJHQ��VR�KLQWHUODVVHQ�GRFK�
DXFK�XQVHUH�/HEHQVZHJH�6SX�
UHQ��2IW�DQ�XQVHUHQ�.|USHUQ��
LPPHU�DQ�XQVHUHQ�6HHOHQ����
-HVXV�OLHEW�XQV��GDV�KHL�W��GDVV�
HU�VLFK�XP�GLHVH�VFKPXW]LJHQ�
6SXUHQ�N�PPHUW��GDVV�HU�EH�
UHLW�LVW��XQV�]X�EHU�KUHQ�XQG�
GLH�%HODVWXQJHQ��GLH�VLFK�DXI�
XQVHUHP�/HEHQVZHJ�DQJHKlXIW�
KDEHQ��DE]XZDVFKHQ��8QG�-H�
VXV�ZlVFKW�VRJDU�GLH�)��H�GHV�
0DQQHV��GHU�LKQ�YHUUDWHQ�ZLUG�� 

9LHOOHLFKW�JHKW�HV�GHP�HLQHQ�
RGHU�GHU�DQGHUHQ�YRQ�XQV�VR�
ZLH�3HWUXV��GHU�VLFK�HUVW�JDU�
QLFKW�VR�UHFKW�DXI�-HVX�$QJHERW�
HLQODVVHQ�P|FKWH��Ä0HLQ�
6FKPXW]�JHKW�NHLQHQ�HWZDV�
DQ�³�$EHU�3HWUXV�GDUI�HUNHQ�
QHQ��(V�JLEW�NHLQHQ�2UW��DQ�
GHP�GLH�EHVFKZHUHQGHQ�XQG�
EHODVWHQGHQ�6SXUHQ�PHLQHV�
/HEHQV�EHVVHU�DXIJHKREHQ�VLQG�
DOV�EHL�-HVXV��*HUDGH�GD��ZR�
ZLU�JHOHUQW�KDEHQ��PLW�XQVHUHP�
6FKPXW]�]X�OHEHQ��ZR�ZLU�LKQ�
I�U�XQV�EHKDOWHQ��LVW�HV�XQIDVV�
EDU�EHIUHLHQG�]X�HUIDKUHQ��ZLH�
-HVXV�XQV�GDYRQ�UHLQLJW��2KQH�
9RUZ�UIH��(LQIDFK�ZHLO�HU�XQV�
OLHEW� 
 

=HLW�I�UV�(VVHQ�XQG�]XP�*H�
VSUlFK��1DFKGHQNHQ��� 
Ä-HVXV�OLHEW�GLFK³�–�ZDV�O|VW�
GLHVHU�6DW]�LQ�,KQHQ�(XFK�DXV" 
3HUV|QOLFK��:HOFKHQ�6FKPXW]�
PXVV�-HVXV�KHXWH�YRQ�PLU����
DEZDVFKHQ" 
:LH�XQG�I�U�ZHQ�N|QQWHQ�6LH��
N|QQWHW�LKU�LQ�GLHVHU�:RFKH�
GDV�%HLVSLHO�-HVX�LQ�GLH�7DW�
XPVHW]HQ"�:HP�N|QQWHQ�6LH��
N|QQWHW�LKU�OLHEHYROO�EHJHJQHQ�
RGHU�PLW�,KUHP�HXUHP�9HUKDO�
WHQ�GLHQHQ"� 
 

6FKOXVVJHEHW 
%HWHQ�6LH��JHPHLQVDP��GDV�
9DWHUXQVHU� 
(LQH�U��+HUU��LFK�ZLU�ELWWH�Q��
GLFK��6HJQH�PLFK�XQV��+DOWH�
GHLQH�VFK�W]HQGH�+DQG��EHU�
PLFK�XQV�DQ�GLHVHP�$EHQG�XQG�
LQ�GLHVHU�1DFKW�XQG�JLE�PLU�XQV�
GHLQHQ�)ULHGHQ��$PHQ������� 
   ������&%� 

*U�QGRQQHUVWDJ 
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.DUIUHLWDJ—HLQ�WUDXULJHU�RGHU�HLQ�IU|KOLFKHU�7DJ" 

1DW�UOLFK�LVW�HLQH�.UHX]LJXQJ�
JUDXHQKDIW��'HVZHJHQ�LVW�HV�
YHUVWlQGOLFK��ZHQQ�ZLU�XQV�
QLFKW�GDPLW�EHVFKlIWLJHQ����
ZROOHQ�� 

$XFK�GLH�%LEHO�PDOW�GDV�*H�
VFKHKHQ�YRQ�GHU�.UHX]LJXQJ�
-HVX�QLFKW�DXV��6LH�EHULFKWHW�
VFKOLFKW�GLH�I�U�XQV�ZLFKWLJVWHQ�
6]HQHQ� 

1DFK�VHFKV�6WXQGHQ�DP�.UHX]�
ZDU�-HVXV�DP�(QGH�VHLQHU�
.UDIW��DP�(QGH�VHLQHV�/HEHQV��
'D�VDJWH�HU��EHYRU�HU�VWDUE��
Ä(V�LVW�YROOEUDFKW�³� 

'LHVHV�:RUW�KDW�HLQH�GUHLIDFKH�
%HGHXWXQJ�� 

���(V�LVW�EHHQGHW�����������������
'LH�4XDOHQ�VLQG�HQGOLFK�������
YRU�EHU��6FKRQ�:RFKHQ�]XYRU�
KDWWH���-HVXV�VHLQHQ�-�QJHUQ�
HLQLJH�0DOH�JHVDJW��GDVV�PDQ�
LKQ�XQJHUHFKW�EHKDQGHOQ�XQG���
YHUlFKWOLFK�PDFKHQ�ZLUG��GDVV�
HU�JHTXlOW�XQG�KLQJHULFKWHW�
ZHUGHQ�ZLUG� 

7URW]GHP�LVW�HU�GLHVHQ�:HJ��
JHJDQJHQ��$XFK�ZHQQ�HV�LKP�
DOOHV�DEYHUODQJWH��(U�LVW�VHLQHQ�
*HJQHUQ�QLFKW�HLQIDFK�]XP��
2SIHU�JHIDOOHQ��(U�LVW�VHKU����
EHZXVVW�XQG�IUHLZLOOLJ�DQV�
.UHX]�JHJDQJHQ��,Q�HQJHU���
$EVSUDFKH�PLW�VHLQHP�9DWHU��
LP�+LPPHO�� 

���(V�LVW�YROOHQGHW������������
6HLQ�/HEHQVZHJ�LVW�QLFKW�QXU�
EHHQGHW��VRQGHUQ�DQ�VHLQ�=LHO�
JHNRPPHQ�����������������������������������
-HVXV�KDW�*RWWHV�$XIWUDJ�JDQ]�
DXVJHI�KUW��(U�KDW�DOOH�VHLQH�
*HERWH�HUI�OOW��1XU�GDUXP�ZDU�
HU�LQ�GHU�/DJH��PLW�VHLQHP�YROO�
NRPPHQHQ�/HEHQ�I�U�XQVHUH�
6FKXOG�]X�EH]DKOHQ��'DV�ZDU�
GHU�WLHIVWH�6LQQ�VHLQHV�/HEHQV�
DXI�GLHVHU�:HOW� 

���(V�LVW�EH]DKOW�������������������
,Q�GHU�DQWLNHQ�*HVFKlIWVZHOW�
ZXUGH�XQWHU�5HFKQXQJHQ�����
Ä(V�LVW�YROOEUDFKW³�JHVFKULHEHQ��
ZHQQ�VLH�YROOVWlQGLJ�EH]DKOW�
ZRUGHQ�ZDUHQ�� 

 

–�$OV�-HVXV�GDV�VDJWH��GDFKWH�
HU�DQ�GLH�ODQJH�6FKXOGHQOLVWH�
XQVHUHV�/HEHQV��:RPLW�DXFK�
LPPHU�ZLU�EHL�*RWW�LQ�GHU� 

� 
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.DUIUHLWDJ 

6FKXOG�VWHKHQ��GDV�KDW�-HVXV�
I�U�XQV�EH]DKOW��'HU�6FKXOG�
VFKHLQ�LVW�]HUULVVHQ�� 

:HU�GDV�EHJUHLIW�XQG�LP����
*ODXEHQ�DQ�-HVXV�&KULVWXV����
HUJUHLIW��GHU�LVW�IUHL��'HU�NDQQ�
LQ�HLQHU�ZDFKVHQGHQ������
)UHXQGVFKDIW�PLW�*RWW�OHEHQ��
YHUV|KQW�XQG�YROOHU�9HUWUDXHQ��
'DV�LVW�*UXQG�]XU�)UHXGH� 

'DUXP�ORKQW�HV�VLFK��]X�������
EHGHQNHQ�XQG�DQ]XQHKPHQ��
ZDV�-HVXV�I�U�XQV�JHWDQ�KDW��
'DV�PDFKW�IURK�XQG�GDQNEDU�� 

��������������������������������������&+� 

 

 

 

 

 

 

 

 
Ä,PPHU�VROO�HU�PLU�YRU�$XJHQ�VWHKHQ�� 
ZLH�JHGXOGLJ�HU�HV�WUXJ� 
DOV�PDQ�LKQ��HUElUPOLFK�DQ]XVHKHQ� 
DQ�GDV�+RO]�GHV�.UHX]HV�VFKOXJ� 
6WHUEHQG�KDW�HU�DXFK�XP�PLFK�JHUXQJHQ�� 
PHLQH�6FKXOG�XQG�PHLQH�$QJVW�EH]ZXQJHQ� 
XQG�GDQQ�DXFK�DQ�PLFK�JHGDFKW�� 
DOV�HU�ULHI��(V�LVW�YROOEUDFKW�³ 
 

'HU�.DUIUHLWDJ�ZLOO�XQV�GD]X�
)UHLUDXP�JHEHQ��:LU�ZLVVHQ�
QRFK�QLFKW��RE�GDQQ�GLH������
*RWWHVGLHQVWH�LQ�XQVHUHU�.LU�
FKH�ZLHGHU�VWDWWILQGHQ�G�U�
IHQ�������,Q�MHGHP�)DOO�ZLUG�
GLH�.LUFKH�]XU�*RWWHVGLHQVW�
]HLW�ZHLWHUKLQ�RIIHQ�VHLQ�� 

/HVHQ�6LH�LQ�GHU�%LEHO�GLH�����
%HULFKWH��EHU�GDV�/HLGHQ�XQG�
6WHUEHQ�YRQ�-HVXV���6LH�VLQG�
MHZHLOV�LQ�GHQ�OHW]WHQ�EHLGHQ�
.DSLWHOQ�GHU�(YDQJHOLHQ�QDFK�
0DWWKlXV��0DUNXV��/XNDV�
XQG�-RKDQQHV�]X�ILQGHQ�� 

$XFK�YLHOH�/LHGHU�DXV�XQVH�
UHP�*HVDQJEXFK��DE�1XP�
PHU����XQG�LP�$QKDQJ�DE�
�����������EHVFKUHLEHQ�GDV�
XQG�N|QQHQ�XQV�KHOIHQ��GDV�
.UHX]�YRQ����-HVXV�]X�YHUVWH�
KHQ�XQG�I�U�XQV�VHOEHU�DQ]X�
QHKPHQ�� 

:LH�]�%��(*������� 
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���*ODXEH�DP�.DUVDPVWDJ 
 
:LOONRPPHQ�LP�Ä=ZLVFKHQODQG³��
LP�/DQG��DP�7DJ�GD]ZLVFKHQ� 
:R�LVW�GLHVHV�=ZLVFKHQODQG"�
9LHOH�YRQ�XQV�OHEHQ�OlQJVW�LQ�
LKP� 
 

,P�=ZLVFKHQODQG��*ODXEH�DP����
.DUVDPVWDJ" 
 

$XFK�GDV�*HEHW�VFKHLQW�LQ�GLH�
VHP�VFKZHUHQ�XQG�EHGU�FNHQ�
GHQ�=XVWDQG�PDQFKPDO�HLJHQ-
DUWLJ�ZLUNXQJVORV��.HLQ�6FKULWW�
]XU�FN��NHLQ�6FKULWW�QDFK�YRUQH�
VFKHLQW�LUJHQGZLH�LQ�6LFKWZHLWH��
'LH�1LHGHUJHVFKODJHQKHLW�ZLUG�
�EHUPlFKWLJ��'LH�(ULQQHUXQJ�
ZLUG�HQWZHGHU�EODVV�RGHU�]X�HL�
QHU�$UW�XQJODXEZ�UGLJHP������
0\WKRV��'LH�+RIIQXQJ�DXI�HLQH�
9HUlQGHUXQJ�GURKW�]X�HUVWLFNHQ� 
6ROFKH�0RPHQWH�NHQQW�XQVHU�
/HEHQ��JHQDX�ZLH�XQVHU�*ODX�
EHQVOHEHQ��'D�ZDU�PDO�VR�YLHO�
%HZHJXQJ�XQG�'\QDPLN�LQ�PHL�
QHU�%H]LHKXQJ�]X�*RWW��:LU�KD�
EHQ�RIW�PLWHLQDQGHU�JHVSURFKHQ��
(U�KDW�PLU�JHKROIHQ�]X�ZDFKVHQ��
PLFK�]X�HQWZLFNHOQ��0LW�LKP�KD�
EHQ�VLFK�ZLUNOLFK�3UREOHPH�JH�
O|VW�LQ�PHLQHP�/HEHQ����������
$EHU�VHLW�HLQ�SDDU�0RQDWHQ�KDEH�
LFK�GDV�*HI�KO��GDVV�*RWW�PLFK�
YHUJHVVHQ�KDW��0HLQH�*HEHWH�
EOHLEHQ�LUJHQGZLH�XQWHU�GHU�
=LPPHUGHFNH�KlQJHQ��)XQN-
VWLOOH��6WLOOVWDQG��0HLQH�VFKOHFK�
WHQ�(LJHQVFKDIWHQ�XQG�PDQFKHV�
DOWEHNDQQWH�3UREOHP�JHZLQQHQ�� 

6LH�KDW�I�U�GLHVH�%H]LHKXQJ�JHOHEW��
(U�ZDU�LKU�7UDXPPDQQ��)�U�LKQ�LVW�
VLH�H[WUD�QDFK�:HVWIDOHQ�JH]RJHQ��
=XVDPPHQ�KDEHQ�VLH�VLFK�HLQH�
NOHLQH��:RKQXQJ�JHNDXIW��6LH�I�KO�
WH�VLFK�DQJHNRPPHQ�LQ�LKUHP��������
0LWHLQDQGHU��8QG�GDQQ�LVW�DOOHV����
]HUEURFKHQ��(U�KDWWH�VLFK�LUJHQGZLH�
YHUlQGHUW��VLH�QLFKW�PHKU�YHUVWDQ�
GHQ��9RU�]ZHL��0RQDWHQ�LVW�HU����
DXVJH]RJHQ�� 
8QG�MHW]W"�:DV�NRPPW�MHW]W"�6LH�
ZHL��QLFKW�ZLH�HV�ZHLWHUJHKHQ�VROO��
6LH�HPSILQGHW�DEZHFKVHOQG�
6FKPHU]�XQG�7UDXHU�XQG�:XW��$EHU�
PHLVWHQV�I�KOW�VLH�VLFK�HKUOLFK�JH�
VDJW�QRFK�ZLH�EHWlXEW��'LH�9HUJDQ�
JHQKHLW�]HUEURFKHQ��.HLQ�ELVVFKHQ�
.UDIW�I�U�QHXH�3HUVSHNWLYHQ��6LH�
OHEW�LP�/DQG��DP�7DJ�GD]ZLVFKHQ� 

9RU���-DKUHQ�ZDU�HU�KRIIQXQJVYROO�
LQ�GLH�QHXH�6WHOOH�JHVWDUWHW��'LH�
$XIJDEHQ�VFKLHQHQ�JHQDX�]X�LKP�
]X�SDVVHQ��'DV�7HDP�ZDU�NRPSH�
WHQW�XQG�G\QDPLVFK��DEHU�GDQQ�KDW�
HV�VLFK�LUJHQGZLH�YHUlQGHUW��(U�KDW�
GDV�*HI�KO��QLFKW�VR�ULFKWLJ�UHLQ�]X�
SDVVHQ��'LH�DQGHUHQ�ODVVHQ�LKQ��
DX�HQ�YRU��*HEHQ�LKP�LPPHU�ZLH�
GHU�JHQDX�GLH�$XIJDEHQ��GLH�LKP�
DP�ZHQLJVWHQ�OLHJHQ�� 

'LH�$FKWXQJ�YRU�LKP�VFKHLQW�Y|OOLJ�
YHUORUHQ�JHJDQJHQ������ 
GHVKDOE�ZLOO�HU�ZHJ�DXV�GLHVHP�
VFKlGOLFKHQ�8PIHOG�� 

$EHU�LP�0RPHQW�VWHOOW�HLQHQ�HLQ�
IDFK�QLHPDQG�HLQ��=X�YLHO�8QVLFKHU�
KHLW�LQ�GLHVHU�JDQ]HQ�JUR�HQ�.ULVH��
(U�KlQJW�IHVW�� 
0LQGHVWHQV�VRODQJH�&RURQD�QRFK�
EOHLEW�� 
$EHU�DXFK�GDQDFK�QRFK��ELV�GLH��
)LUPHQ�ZLHGHU�PXWLJ�JHQXJ�I�U�
1HXHLQVWHOOXQJHQ�ZHUGHQ��(U�OHEW�
LP�/DQG��DP�7DJ�GD]ZLVFKHQ� 
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ZLHGHU�GLH�2EHUKDQG��'DV�*RWW�
YHUWUDXHQ�LVW�]HUEURFKHQ��GDV�
6HOEVWYHUWUDXHQ�DXFK��$OOHV�
I�KOW�VLFK�DQ�ZLH�HLQH�HLQ]LJH�
6DFNJDVVH� 
 

*ODXEH�DP�.DUVDPVWDJ��GDV�LVW�
HUVFK�WWHUWHU�*ODXEH�� 
 

*ODXEH��GHU�QLFKW�PHKU�ZHLWHU�
ZHL���GHU�GURKW�]X�]HUEUHFKHQ��
GHP�GLH�+RIIQXQJ�]ZLVFKHQ�GHQ�
)LQJHUQ�]HUULQQW��'LH�-�QJHU�
KDWWHQ�VR�YLHO�PLW�-HVXV�HUOHEW��
(U�KDW�ZLUNOLFK�XQG�WLHIJUHLIHQG�
LKU�/HEHQ�YHUlQGHUW��(U�KDW�VLH�
VR�YLHO�6FK|QHV�XQG�VRJDU�
:XQGHUEDUHV�HUOHEHQ�ODVVHQ��
8QG�VLH�KDEHQ�LKP�YHUWUDXW��
+DEHQ�VLFK�DXI�VHLQH�=XVDJHQ�
YHUODVVHQ��GDVV�PLW�LKP�GDV�
5HLFK�*RWWHV��VHLQH�OLHEHYROOH�
+HUUVFKDIW�HQGOLFK�EHJLQQW�GLH�
:HOW�]X�UHJLHUHQ�XQG�GLH�hEHU�
PDFKW�GHU�XQIDLUHQ�5HJLPH�JH�
EURFKHQ�ZLUG��8QG�MHW]W�LVW�HU�
JHVWRUEHQ��*HVWHUQ�0LWWDJ�KD�
EHQ�VLH�LKQ�DQV�.UHX]�JHQDJHOW��
'LH�PHLVWHQ�GHU�-�QJHU�NRQQWHQ�
HV�VLFK�JDU�QLFKW�ELV�]XP�
6FKOXVV�PLW�DQVHKHQ��'D�KLQJ�
LKUH�JDQ]H�+RIIQXQJ�DP�.UHX]��
$OOHV�YHUORUHQ��ZRUDXI�VLH�VLFK�
YHUODVVHQ�KDWWHQ��$P�$EHQG�
KDEHQ�VLH�LKUH�+RIIQXQJ�LP�
ZDKUVWHQ�6LQQH�GHV�:RUWHV�]X�
*UDEH�JHWUDJHQ��GHQ�6WHLQ�GD�
YRU�JHUROOW��+HXWH�VLW]HQ�VLH�
QLHGHUJHVFKODJHQ�]XVDPPHQ��
.HLQHU�ZHL��VR�ULFKWLJ��ZRKLQ�
PLW�VLFK�XQG�DOO�GHQ�(PRWLRQHQ��
'D�PLVFKHQ�VLFK�7UDXHU�XQG�
:XW�XQG�9HUXQVLFKHUXQJ��'LH�

HLQH�ZLUG�JDQ]�VWLOO��LVW�LQ�VLFK�
]XU�FNJH]RJHQ��GHU�QlFKVWH�
EULFKW�YHU]ZHLIHOW�]XVDPPHQ�
XQG�HLQ�DQGHUHU�SODQW�VFKRQ�I�U�
GLH�5HLVH�DP�QlFKVWHQ�7DJ��]X�
U�FN�LQ�VHLQ�DOWHV�/HEHQ��LQ�VHLQ�
DOWHV�=XKDXVH��QDFKGHP�GLHVHU�
:HJDEVFKQLWW�NUDFKHQG�]X�(QGH�
JLQJ��*ODXEH�DP�.DUVDPVWDJ"�
'D�VLQG�DOOH�(ULQQHUXQJHQ�YRP�
6FKPHU]��EHUODJHUW�XQG�HUVW�
UHFKW�DOOH�=XVDJHQ�XQG�9HUKHL�
�XQJHQ��GLH�MHW]W�QRFK�KlWWHQ�
WUDJHQ�N|QQHQ��'LH�-�QJHU��
N|QQHQ�GHP��GHU�VLH�DOOHLQH�
XQG�LP�6WLFK�JHODVVHQ�KDW��
QLFKW�PHKU�JODXEHQ��'D�LVW�NHL�
QH�=XNXQIWVSHUVSHNWLYH�PHKU�����
*ODXEH�DP�.DUVDPVWDJ�LVW�
*ODXEH�YROOHU�6FKPHU]��*ODXEH��
GHU�VLFK�VHOEVW�VFKRQ�DEJH�
VFKULHEHQ�KDW��8QG�GDUDQ�����
lQGHUW�VLFK�QLFKWV��,Q�GLHVHU�
6WLPPXQJ��PLW�GLHVHU�/HHUH�LP�
.RSI�XQG�LP�+HU]HQ�JHKHQ�GLH�
-�QJHU�DQ�GLHVHP�6DPVWDJ�
DEHQG�VFKODIHQ��QXU�XP�DP�
QlFKVWHQ�0RUJHQ�LQ�GHUVHOEHQ�
7URVWORVLJNHLW�ZLHGHU�DXI]XZD�
FKHQ� 
 

'LH�:LUNOLFKNHLW�YRQ�.DUVDPV�
WDJ�LVW�7HLO�GHU�2VWHUJHVFKLFKWH��
LVW�7HLO�GHV�(UOHEHQV�GHU�-�QJHU�
GDPDOV��LVW�7HLO�YRQ�*ODXEHQV�
ZHJHQ�XQG�/HEHQVZHJHQ�KHX�
WH��6LH�LVW�VFKPHU]KDIWH�:LUN�
OLFKNHLW��GLH�GHQ�QlFKVWHQ�0RU�
JHQ�QRFK�QLFKW�VLHKW��8QG�GHQ�
QRFK�ZLUG�VLH�QLH�GDV�OHW]WH�
:RUW�EHKDOWHQ��'DV�ZLUG�*RWW�
QLHPDOV�]XODVVHQ������� ������7%���������� 

.DUVDPVWDJ 
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.DXP�]X�IDVVHQ��-HVXV�OHEW�� 

Ä:LU�KDEHQ�-HVXV�JHVHKHQ��(U�
LVW�DXIHUVWDQGHQ��(U�OHEW�³�–�
:LH�Z�UGHQ�6LH�UHDJLHUHQ��
ZHQQ�,KUH�HQJVWHQ�)UHXQGH�VR�
�EHU]HXJW�XQG�EHJHLVWHUW�DXI�
6LH�]XNlPHQ"� 
 

'HP�-�QJHU�7KRPDV�ZDU�HV�VR�
HUJDQJHQ��=ZHL�7DJH�QDFKGHP�
-HVXV�DP�.UHX]�JHVWRUEHQ�ZDU��
(U�ZDU�DOV�HLQ]LJHU�QLFKW�GDEHL�
JHZHVHQ��DOV�GHU�DXIHUVWDQGHQH�
-HVXV�VHLQH�-�QJHU�EHVXFKW�
KDWWH��(U�ZDU�DX�HQ�YRU�� 
 

,FK�PDJ�GHQ�7KRPDV��(U�ZDU�
VHKU�Q�FKWHUQ��(U�OLH��VLFK�
QLFKWV�YRUPDFKHQ��'DI�U�ZDU�
GLH�)UDJH��RE�-HVXV�ZLUNOLFK�
DXIHUVWDQGHQ�LVW��]X�ZLFKWLJ��
Ä$XFK�ZHQQ�LKU�HV�VDJW��LFK�
ZHUGH�DXI�JDU�NHLQHQ�)DOO���
JODXEHQ��ZHQQ�LFK�LKQ�QLFKW��
VHOEHU�VHKH�XQG�VHLQH�:XQGHQ�
EHU�KUH�³� 
 

7KRPDV�VWDQG�LQ�VFKPHU]OL�
FKHP�$EVWDQG�]X�VHLQHQ��
)UHXQGHQ��$EHU�HU�EOLHE�EHL�
LKQHQ��0LW�VHLQHQ�=ZHLIHOQ�XQG�
)UDJHQ��'DV�KLHOW�LKUH����������
*HPHLQVFKDIW�DXV� 
 
(V�ZDU��JXW��GDVV�HU�VLFK�QLFKW�
YRQ�GHQ�DQGHUHQ�-�QJHUQ�IHUQ�
KLHOW��–�8QG�VLH�VLFK�DXFK�QLFKW�
YRQ�LKP��0DQFKPDO�PXVV�PDQ�
HEHQ�GLH�=ZHLIHO�EHL�VLFK�XQG�
EHL�DQGHUHQ�DXVKDOWHQ��8QG�
WURW]GHP�]XVDPPHQEOHLEHQ��
8QG�GUDQEOHLEHQ�DQ�GHU�)UDJH�
QDFK�-HVXV��'DQQ�ILQGHW�-HVXV�

HLQHQ�:HJ��XQV�ZHLWHU]XKHOIHQ��
:LH�EHL�7KRPDV� 
(LQH�:RFKH�VSlWHU�NDP�-HVXV�
ZLHGHU�]X�VHLQHQ�-�QJHUQ��
'LHVPDO�ZDU�DXFK�7KRPDV�GD�
EHL��'D�ZDQGWH�HU�VLFK�QXU�
7KRPDV�]X��(U�ZXVVWH��ZDV�LKQ�
XPWULHE��:DV�LKP�1RW�PDFKWH��
7KRPDV�]ZHLIHOWH�MD�QLFKW��ZHLO�
HU�VLFK�EHVVHU�RGHU�NO�JHU�I�KO�
WH��2GHU�ZHLO�HU�VWRO]�GDUDXI�
JHZHVHQ�ZlUH��HLQHQ�HLJHQHQ�
:HJ�]X�JHKHQ��6FKRQ�JDU�
QLFKW��XP�-HVXV�YRQ�VLFK�IHUQ�
]X�KDOWHQ��(U�ZROOWH�QXU�NHLQHU�
7lXVFKXQJ�HUOLHJHQ���������������
(U�OLWW�XQWHU�VHLQHU�6NHSVLV�XQG�
YHUODQJWH�QDFK�*HZLVVKHLW� 
 

'DUXP�NDP�-HVXV�QXQ�]X�LKP�
XQG�VDJWH��Ä/HJH�GHLQHQ�)LQJHU�
LQ�PHLQH�:XQGHQ�³� 
-HVXV�HUODXEWH�LKP�DOVR�JHQDX�
GDV��ZDV�7KRPDV�DOV�%HGLQ�
JXQJ�I�U�VHLQHQ�*ODXEHQ�HUNOlUW�
KDWWH��7KRPDV�VXFKWH�NHLQ���
EHVRQGHUHV�:XQGHU��NHLQHQ�
WKHRUHWLVFKHQ�*RWWHVEHZHLV��
VRQGHUQ�GLH�=HLFKHQ�VHLQHV�
6WHUEHQV�DP�.UHX]���� 
-HVXV�ZXVVWH��ZDV�7KRPDV�]XP�
*ODXEHQ�EUDXFKWH��(U�ZROOWH�
LKP�]XP�*ODXEHQ�KHOIHQ�� 
-HVXV�HUPXWLJWH�LKQ��Ä=ZHLIOH�
QLFKW�OlQJHU��VRQGHUQ�JODXEH�³� 
� 
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'D�PDFKWH�HV�ÄNOLFN³�EHL�
7KRPDV��Ä'DV�LVW�-HVXV��GHU�
+HUU��(U�NHQQW�PLFK��(U�ZHL��
XP�PHLQH�LQQHUH�1RW��NHQQW�
PHLQH�=ZHLIHO��7URW]GHP�VXFKW�
HU�GLH�9HUELQGXQJ�PLW�PLU�������
(U�ZLOO��GDVV�LFK�PLW�LKP������
YHUEXQGHQ�ELQ��'DVV�LFK�]X�LKP������
JHK|UH�³� 
7KRPDV�HUNDQQWH��
Ä2IIHQVLFKWOLFK�ZDU�-HVXV�DXFK��
OHW]WH�:RFKH�QDK�EHL�PLU��DOV�
GLH�DQGHUHQ�PLU�YRQ�LKUHU�����
%HJHJQXQJ�PLW�LKP�HU]lKOW���
KDWWHQ��'HQQ�HU�ZHL��%HVFKHLG��
(U�NHQQW�PHLQH�:RUWH�XQG����
*HGDQNHQ��(U�ZDU�PLU�QDK��DOV�
LFK�PLFK�IHUQ�YRQ�LKP�I�KOWH��
'LH�:DQG�]ZLVFKHQ�LKP�XQG�
PLU�LVW�G�QQHU�DOV�LFK�GDFKWH� 
*RWWHV�HZLJH�:HOW�XPJLEW�XQV��
DXFK�ZHQQ�ZLU�VLH�QLFKW�VHKHQ��
$XFK�ZHQQ�HU�YRU�XQV�YHUERU�
JHQ�LVW��VR�VLQG�ZLU�YRU�LKP���
RIIHQEDU�³ 
7KRPDV�EUDXFKWH�GLH�(UPXWL�
JXQJ�YRQ�-HVXV��Ä=ZHLIOH�QLFKW�
OlQJHU��VRQGHUQ�IDQJ�DQ�]X�
JODXEHQ��(QWVFKOLH�H�GLFK�����
GD]X�³–�'HQQ�*ODXEH�EUDXFKW�
XQVHUH�(QWVFKHLGXQJ��*RWW�
PDFKW�VLH�I�U�XQV�P|JOLFK��DEHU�
ZLU�P�VVHQ�VLH�VHOEHU�WUHIIHQ� 
 

7KRPDV�KDW�VLFK�HQWVFKLHGHQ��
(V�ZLUG�QLFKW�PDO�PHKU�EHULFK�
WHW��RE�7KRPDV�GLH�1DJHOPDOH�
YRQ�-HVXV�WDWVlFKOLFK�QRFK����
EHU�KUW�KDWWH��(U�KDW�GLH�
*UXQGODJH�VHLQHV�/HEHQV������
JHIXQGHQ�� 
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�2VWHUQ 

 

Ä'X�ELVW�PHLQ�+HUU�XQG�PHLQ�
*RWW�³ 
:HU�-HVXV�HUNHQQW��GHU�ILQGHW�
LQ�LKP�*RWW��GHQ�9DWHU��'HU�
YHUVWHKW��-HVXV�LVW�*RWWHV�
6RKQ��,Q�LKP�NRPPW�*RWW�]X�
PLU� 
'DV�:DQQ�XQG�:LH�LVW�EHL�����
MHGHP�DQGHUV��%HL�7KRPDV�NDP�
GHU�*ODXEH�HLQH�:RFKH�VSlWHU�
DOV�EHL�GHQ�DQGHUHQ�-�QJHUQ��–�
'HU�(LQH�NRPPW�HKHU�]XP�
*ODXEHQ��YLHOOHLFKW�VFKRQ�DOV�
.LQG�RGHU�DOV�-XJHQGOLFKHU���
'HU�$QGHUH�VSlWHU��ZHQQ�HU�
VFKRQ�PLWWHQ�LP�/HEHQ�VWHKW�
RGHU�ZHQQ�HU�DOW�JHZRUGHQ�LVW��
'DV�LVW�JDQ]�XQWHUVFKLHGOLFK� 
1DW�UOLFK�LVW�MHGHP�]X�������
Z�QVFKHQ��GDVV�HU�P|JOLFKVW�
IU�K�LQ�9HUELQGXQJ�PLW�-HVXV�
WULWW��$EHU�GDV�:LFKWLJVWH�LVW��
GDVV�ZLU��EHUKDXSW�]XP����
*ODXEHQ�DQ�LKQ�NRPPHQ�XQG�
*RWW�ILQGHQ�� 
 
'DEHL�LVW�*ODXEH�PHKU�DOV�HLQ�
)�U-ZDKU-KDOWHQ��Ä*RWW�JLEW�
HV�³�6RQGHUQ�*ODXEH�LVW�LPPHU�
SHUV|QOLFK�� 
'D�HQWGHFNH�LFK��-HVXV�KDW���
HWZDV�PLW�PLU�]X�WXQ��(U�LVW�
QLFKW�EOR��HLQH�EHGHXWHQGH��
3HUV|QOLFKNHLW��VRQGHUQ�LQ�LKP�
NRPPW�*RWW�]X�PLU��,Q�PHLQ�
/HEHQ�KHXWH�� 
'D�ZHUGH�LFK�HUJULIIHQ�–�ZLH�
7KRPDV�–�ZHLO�LFK�]X�-HVXV����
JHK|UHQ�GDUI��,FK�ZLOO�PLW�LKP�
XQG�I�U�LKQ�OHEHQ��(U�LVW�DQ�

PHLQHU�6HLWH��,Q�PHLQHP����
+HU]HQ��8QG�VRUJW�I�U�PLFK�� 
�� 

9LHOOHLFKW�GHQNHQ�6LH�MHW]W��Ä-D��
7KRPDV��GHU�KDWWH�HV�JXW��'LH�
DQGHUHQ�-�QJHU�DXFK������������
6LH�KDEHQ�-HVXV�JHVHKHQ�³� 

-HVXV�ZXVVWH��GDVV�ZLU�VR���
GHQNHQ��'HVKDOE�VDJWH�HU���
Ä'X��7KRPDV��JODXEVW��ZHLO�GX�
PLFK�JHVHKHQ�KDVW��$EHU�HLQ�
EHVRQGHUHV�*HVFKHQN�LVW�GHU�
*ODXEH�I�U�GLH��GLH�PLFK�QLFKW�
VHKHQ�XQG�GHQQRFK�JODXEHQ��
6LH�NDQQ�LFK�QXU�VHOLJ�QHQQHQ�³ 
 
'DV�VLQG�ZLU��'D�VSUDFK�-HVXV�
VFKRQ�YRQ�XQV��:LU�N|QQHQ�LKQ�
MD�QLFKW�PLW�XQVHUHQ�$XJHQ���
VHKHQ��$EHU�ZLU�N|QQHQ�LKQ�
NHQQHQ�OHUQHQ�GXUFK�GDV�:RUW�
GHU�%LEHO��6LH�I�KUW�XQV�-HVXV�
YRU�XQVHUH�LQQHUHQ�$XJHQ��'DV�
JHVFKLHKW�EHVRQGHUV�LP�������
*RWWHVGLHQVW��$EHU�DXFK��ZR�
ZLU�I�U�XQV�DOOHLQ�RGHU�PLW����
DQGHUHQ�LQ�GHU�%LEHO�OHVHQ�� 
 
$XFK�GDEHL�NDQQ�HV�XQV�JHKHQ�
ZLH�7KRPDV��ZHQQ�ZLU������
GUDQEOHLEHQ��ELV�HV�EHL�XQV�
ÄNOLFN³�PDFKW�XQG�ZLU�����������
HUNHQQHQ��Ä-HVXV�LVW�ZLUNOLFK�
*RWWHV�6RKQ�XQG�ZLOO�LQ�PHLQ�
/HEHQ�NRPPHQ��(U�ZDU�PLU�
VFKRQ�ODQJH�QDK��DXFK�ZHQQ�
LFK�HV�HUVW�MHW]W�EHJUHLIH�³ 
� 
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:HQQ�HV�VR�EHL�,KQHQ�ÄNOLFN³�
PDFKW��GDQQ�VLQG�6LH�JHIUDJW��
'DQQ�N|QQHQ�XQG�P�VVHQ�6LH�
HQWVFKHLGHQ��RE�6LH�LKP����
JODXEHQ�ZROOHQ��2E�6LH�������
HLQVWHLJHQ�LQ�GLH�9HUELQGXQJ�
PLW�LKP��6LFK�LKP�DQYHUWUDXHQ��
-HVXV�HUPXWLJW�DXFK�XQV��
Ä.RPP��VHL�QLFKW�OlQJHU������
XQJOlXELJ��VRQGHUQ� 
IDQJ�DQ�]X�JODXEHQ�³� 
��������������������������������������&+� 

'HU�%LEHOWH[W�]X�GLHVHU���������
$XVOHJXQJ�VWHKW�LP� 
-RKDQQHV-(YDQJHOLXP� 
.DSLWHO������-�� 
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�2VWHUQ 

 

:LU�GDQNHQ�GLU��+HUU�-HVX�&KULVW� 
ZHLO�GX�KHXW�DXIHUVWDQGHQ�ELVW� 
'X�ELVW�LQ�PHLQHP�+HU]HQ�*DVW� 
EHIUHLVW�PHLQ�/HEHQ�YRQ�GHU�+DVW� 
:LU�IHLHUQ�KHXW�GDV�2VWHUIHVW� 
ZHLO�GX�XQV�QLH�DOOHLQH�OlVVW��$PHQ 
�QDFK�(UZLQ�*URVFKH� 
 
 
 
 
 

 
 
 
 
 
/LHEHU�+HUU�-HVX�&KULVW��GHU�GX�JHERUHQ�ELVW 
VR�DUP�LP�6WDOO��EHK�W�XQV�DOO� 
/LHEHU�+HUU�-HVX�&KULVW��GHU�GX�JHVWRUEHQ�ELVW� 
GHQ�.UHX]HVWRG��KLOI�XQV�LQ�1RW� 
/LHEHU�+HUU�-HVX�&KULVW��GHU�GX�HUVWDQGHQ�ELVW 
YRP�*UDE�]XP�/LFKW��YHUODVV�XQV�QLFKW� 
/LHEHU�+HUU�-HVX�&KULVW��GHU�GX�VWHWV�EHL�XQV�ELVW� 
KDOW�XQV�EHL�GLU��GDV�ELWWHQ�ZLU��$PHQ 
�/RUH�/LFKWHUIHOGͿ 

%DVWHOWLSS��2VWHUGUHKVFKHLEH��UHFKWV� 

-�.RSLHU�GLU�GLH�9RUODJH�DXI�IHVWHV�3DSLHU 
�7LSS��YHUJU|�HUH�GDV�*DQ]H�EHLP�.RSLHUHQ�HWZDV�� 
(V�JLEW�EHVWLPPW�HLQH�HUZDFKVHQH�3HUVRQ��GLH�GLU�EHL�%HGDUI�
GDEHL�KHOIHQ�NDQQ� 
-�0DOH�EHLGH�7HLOH�GHU�'UHKVFKHLEH�DXV��'LH�VFKUDIILHUWH�)OlFKH�
ZLUG�YRUVLFKWLJ�DXVJHVFKQLWWHQ��GDV�JHKW�SULPD�PLW�HLQHU�1DJHO�
VFKHUH��GLHVHU�.UHLV�NRPPW�QDFK�REHQ� 
-�1XQ�EHLGH�.UHLVH�DXVVFKQHLGHQ�XQG��EHUHLQDQGHU�OHJHQ 
-�0LW�HLQHU�6FKHUH�YRUVLFKWLJ�HLQ�NOHLQHV�/RFK�VWHFKHQ��LQ�GHU�
0LWWH�EHL�GHP�����HLQH 0XVWHUEHXWHONODPPHU�GXUFKVWHFNHQ�XQG�
GLH�(QGHQ�XPELHJHQ 
)HUWLJ�� 

=ZHL�2VWHUJHEHWH��QLFKW�QXU��I�U�.LQGHU 

1��6FKZDU]���*HPHLQGHEULHI'UXFNHUHL�GH� 
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0LW�%OLFN�DXI�GLH�8KU�DP�0LWW�
ZRFKDEHQG�VWHOOHQ�ZLU�IHVW��
GDVV�HV�VFKRQ�ZLHGHU�NQDSS�YRU�
������8KU�LVW��VFKQHOO�QRFK�GDV�
%URW�]X�(QGH�NDXHQ�XQG�GDV�ZLH�
LPPHU�KHUYRUUDJHQG�WHUPLQLHUWH�
:LQGRZV-8SGDWH�JHGXOGLJ�����
DEZDUWHQ�� 
 

8QG�VFKRQ�ZHUGHQ�ZLU�YRP���
0RGHUDWRU�KHUHLQJHODVVHQ�LQ��
XQVHUHQ�Ä+DXVNUHLV�DXI�=HLW³��
$QGHUH�VLQG�GD�EHVVHU�YRUEHUHL�
WHW�DOV�ZLU��KDEHQ�HLQHQ�.RSIK|�
UHU�DXI�RGHU�VLFK�EHTXHP�DXI�
GHP�6RID�]XU�FNJHOHKQW��$EHU�
ZLU�NRPPHQ�DOOH�DXV�GHP�����
$OOWDJ��KLHU�XQG�GD�JXFNW�QRFK�
HLQ�.LQG�LQ�GLH�.DPHUD�XQG�
Z�QVFKW�Ä*XWH�1DFKW³����������
ZRDQGHUV�OlXIW�HLQH�.DW]H�
GXUFKV�%LOG�� 
 

:XQGHUEDU��GHQQ�GLH�RIW�����
WUHQQHQGH�WHFKQLVFKH�:HOW���
YHUELQGHW�XQV�DXI�HLQH�:HLVH��
GLH�XQV�(LQEOLFNH�LQ�:RKQ-�XQG�
$UEHLWV]LPPHU�VFKHQNW��,FK�
NDQQ���PHLQH�-RJJLQJKRVH�����
DQODVVHQ�XQG�JOHLFK]HLWLJ�*RWWHV�
:RUW�K|UHQ��HUQVW�QHKPHQ�XQG�
PLW�DQGHUHQ�DXV�GHU�QlKHUHQ�
XQG�ZHLWHUHQ�1DFKEDUVFKDIW��
WHLOHQ��� 
 
0LWWOHUZHLOH�VLQG�ZLU�NRPSOHWW�
RGHU�]XPLQGHVW�VR�NRPSOHWW�ZLH�
HLQH�*UXSSH�DXV����3HUVRQHQ�
VHLQ�NDQQ�–�LUJHQGMHPDQG�IHKOW�

LPPHU��DEHU�GDV�LVW�JDU�NHLQ�
3UREOHP����� 
7LQH�VWDUWHW�PLW�HLQHP�*HEHW��
MHPDQG�OLHVW�GHQ�$EVFKQLWW�DXV�
GHP����3HWUXV-%ULHI�YRU��GHQ� 
MHGH
U�YRQ�XQV�VFKRQ�YRUKHU�I�U�
VLFK�JHOHVHQ�KDW�XQG�ZLU�VWHLJHQ�
VFKQHOO�HLQ��VLQG�PLWWHQGULQ�LQ�
GHU�:HOW�GHU�+HLGHQFKULVWHQ�LQ�
.OHLQDVLHQ��GLH�9HUIROJXQJ�XQG�
VR]LDOH�$XVJUHQ]XQJ�HUIDKUHQ�
KDEHQ�� 
(UVW�HLQPDO�NRPPHQ��XQVHUH�
9HUVWlQGQLVIUDJHQ����� 
'DUDQ�KDOWHQ�ZLU�XQV�DEHU�QLFKW�
ODQJH�DXI��GHQQ�ZLU�VLQG�GDUDQ����
LQWHUHVVLHUW�]X�HUIDKUHQ��ZLH�
QLFKW�QXU�GLH�&KULVWHQ�XP�GDV�
-DKU����GDV�(YDQJHOLXP�JHK|UW�
XQG�JHOHEW�KDEHQ��VRQGHUQ�
DXFK��ZDV�ZLU�I�U�KHXWH�GDUDXV�
PLWQHKPHQ�N|QQHQ�� 
 
$QVFKOLH�HQG�OHLWHW�7KRPDV�
QRFK�LQ�HLQH�*HEHWVJHPHLQ�
VFKDIW�HLQ�XQG�VSULFKW�XQV�GHQ�
6HJHQ�]X� 
1DFK���:RFKHQ�LVW�XQVHU�+DXV�
NUHLV�EHHQGHW�-�HUVW�HLQPDO��:LU�
VLQG�JHVSDQQW��ZHOFKHV�%XFK�
ZLU�XQV�YLHOOHLFKW�LQ�HLQHU�����
ZHLWHUHQ�6WDIIHO�YRUQHKPHQ�XQG�
ZHU�GDQQ�PLWOLHVW��8QV�KDW�HV�
JXW�JHIDOOHQ��EHVRQGHUV�GLH��
(LQEOLFNH�LQ�GLHVHQ�%ULHI��GHU��
GDYRQ�EHULFKWHW��GDVV�GDV�:RUW�
GHV�+HUUQ�LQ�(ZLJNHLW�EOHLEW���
����3HWUXV������� 

6WHIIL�9ROOPDQQ 

8QG�HV�KDW�=220�JHPDFKW�–� 
XQVHU�+DXVNUHLV�DXI�=HLW 

 

�� 
)5(8'�81'�/(,' 

 

%�*DGH���*HPHLQGHEULHI'UXFNHUHL�GH� 

$XV�'DWHQVFKXW]JU�QGHQ�VLQG�GLH��$PWVKDQGOXQJHQ�QXU�
LP�JHGUXFNWHQ�*HPHLQGHEULHI�]X�OHVHQ 

$PWVKDQGOXQJHQ�YRP�����������ELV��������� 
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2GHU�ZHQQ�GDV�QLFKW�P|JOLFK�LVW���]XU�RIIHQHQ�.LUFKH 

:LU�ODGHQ�KHU]OLFK�HLQ�]X�XQVHUHQ�*RWWHVGLHQVWHQ

%LWWH�EHDFKWHQ�6LH� 
 
8QVHUH�*RWWHVGLHQVWH�DE�2VWHUQ�KDEHQ�ZLU�WURW]�DOOHU�8QVLFKHU�
KHLWHQ�JHSODQW��:LU�KDOWHQ�XQV�DOOHUGLQJV�DQ�GLH�9RUJDEHQ�GHU�
HYDQJHOLVFKHQ�.LUFKH�YRQ�:HVWIDOHQ��ZDV�GLH�9HUDQVWDOWXQJ�
YRQ�3UlVHQ]JRWWHVGLHQVWHQ�DQJHKW��'LH�WDJHVDNWXHOOHQ���������
,QIRUPDWLRQHQ��RE�*RWWHVGLHQVW�VWDWWILQGHW��VHKHQ�6LH�MHGHU]HLW�
DXI�GHU�*HPHLQGH-+RPHSDJH� 
 
ZZZ�NLUFKHQJHPHLQGH-OHUEHFN�HNYZ�GH 
 
'RUW�ILQGHQ�6LH�HEHQVR�GLH�$XGLRGDWHLHQ�GHU�3UHGLJWHQ� 

(LQLJH�,PSUHVVLRQHQ�YRQ�GHQ�*HEHWVVWDWLRQHQ 
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$SULO 

������������*U�QGRQQHUVWDJ� 
������8KU�/HUEHFN 

������������.DUIUHLWDJ� 
������8KU�/HUEHFN� 

������������2VWHUVRQQWDJ����������������������������������
������8KU�/HUEHFN 
 
������������2VWHUPRQWDJ� 
������8KU�/HUEHFN 
 
������������'ULWWHU�)HLHUWDJ� 
������8KU�/HUEHFN� 

����������� 
������8KU�/HUEHFN� 

����������� 
������8KU�/HUEHFN� 

���������������������������������������������
������8KU�/HUEHFN 

0DL 
 
���������� 
������8KU�/HUEHFN 
 
����������� 
������8KU�/HUEHFN 
 

������������&KULVWL�+LPPHOIDKUW�������������� 
������8KU�-DNREVEHUJ 
� 
����������� 
������8KU�/HUEHFN� 

������������3ILQJVWVRQQWDJ� 
������8KU�/HUEHFN 

������������3ILQJVWPRQWDJ� 
������8KU�.OHLQHQEUHPHQ��+DUWLQJµVFKH�
0�KOH 

������������'ULWWHU�)HLHUWDJ������������������������������������
������8KU�/HUEHFN 

����������� 
������8KU�/HUEHFN� 

-XQL 

����������� 
������8KU�/HUEHFN� 

���������������������������������������������
������8KU�/HUEHFN 

�������������.RQILUPDWLRQ����������������������������������
������8KU�/HUEHFN 

������������.RQILUPDWLRQ������������������������������������
������8KU�/HUEHFN��������������������������
������8KU�/HUEHFN 

������������������������������������
�2UGLQDWLRQ�&KULVWLQH�%HUQHEXUJ�������������������������������������
QDFKPLWWDJV��=HLW�VWHKW�QRFK�QLFKW�IHVW�
/HUEHFN��NHLQ�9RUPLWWDJVJRWWHVGLHQVW 

3DUDOOHO�]X�GHQ�*RWWHVGLHQVWHQ�ILQGHW���
.LQGHUEHWUHXXQJ�PLW�3URJUDPP�VWDWW 

-HGHQ�)UHLWDJ� 
������8KU��1DPPHQ��*RWWHVGLHQVW�LP� 
+DXV�/DXUHQWLXV 

:LU�ODGHQ�KHU]OLFK�HLQ�]X�XQVHUHQ�*RWWHVGLHQVWHQ 



 

�� 
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.RQILUPDWLRQ������LQ�GHU�.LUFKH�/HUEHFN 

6DPVWDJ������������ 
������8KU 
 
%HQMDPLQ�%ULQNPDQQ 
0DU\--DQH�%�VFKLQJ 
$P\�*RWZLFK 
-LOO�+DUHQ 
&ROOLQ�+DUWPDQQ 
0HOLQD�+XJR 
&HOLQH�/DGQHU 
/HRQ�/LSNRZ 
7RPNH�0LNLWWD 
*HVD�2OWPDQQV 
/HQL�3IDQQHQVFKPLGW 
/HQD�6WRUFK 
/DVVH�YDQ�5XLWHQ 
7LP�:DWHUPDQQ� 

 

 

 

6RQQWDJ������������� 
��8KU� 
 
3LD�(OLQD�%DXPJlUWHO 
7RUEHQ�)\QQ�'\PNH 
%HQQR�.UXOO 
0LD�0�KOHQEURFN 
-DQLN�9RWK 
9HUD�:LHEH 

6RQQWDJ������������� 
���8KU� 
 
&KULV�1LFR�$FNHUPDQQ 
$OL\D�%lKU 
-DQLQD�%lKU 
-DQ�)U|VWO� 
-DPLH�*RVHZHKU 
6LPRQ�+DUUH 
(PLOLD�1DVLOHZVNL 
.DUORWWD�3ULHWVFK 
'DYLG�5DSS 
/LVD-0DULH�6FKHIIHU 

 

 

1��6FKZDU]���*HPHLQGHEULHI'UXFNHUHL�GH� 

 

�� 
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-XEHONRQILUPDWLRQHQ 
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*HPHLQGHJHVSUlFK�DP�����0lU]����� 

8QVHUH�OHW]WH�*HPHLQGHYHU�
VDPPOXQJ�LVW�NQDSS�YLHU�0RQD�
WH�KHU��'DPDOV�PXVVWHQ�ZLU�
VFKZLHULJH��HLQVFKQHLGHQGH��
(QWVFKHLGXQJHQ�PLWWHLOHQ��(V�
JDE�YLHOIlOWLJH�5HDNWLRQHQ�GD�
UDXI��HLQLJH�GDYRQ�NRQQWH�PDQ�
DXFK�LQ�GHU�=HLWXQJ�OHVHQ��3D�
UDOOHO�GD]X�VLQG�YLHOH�%ULHIH�XQG�
$QIUDJHQ�]�%��DQ�GHQ�6XSHULQ�
WHQGHQWHQ�RGHU�DQ�XQV�JHJDQ�
JHQ��(LQLJH�VLQG�DXFK�DXI�XQVH�
UH�*HVSUlFKVDQJHERWH�HLQJH�
JDQJHQ��ZDV�DXV�XQVHUHU�6LFKW�
I�U�EHLGH�6HLWHQ�VHKU�ZHUWYROO�
ZDU��'DU�EHU�KLQDXV�JDE�HV�XQ�
VHUHUVHLWV�*HVSUlFKH�PLW�GHP�
6XSHULQWHQGHQWHQ�XQG�GHP�
.UHLVV\QRGDOYRUVWDQG� 
8QV�LVW�EHZXVVW��GDVV�ZLU�XQV�
DOOH�]XVDPPHQ�LQ�HLQHU�$UW�
7UDXHUSUR]HVV�EHILQGHQ��:HQQ�
PDQ�WUDXHUW��GDUI�PDQ�Z�WHQG�
VHLQ��YHUVWlQGQLVORV�XQG�WUDXULJ� 
 

$Q�YHUVFKLHGHQHQ�6WHOOHQ�ZXUGH�
XQV�X�D��5HVSHNWORVLJNHLW�YRUJH�
ZRUIHQ��-�:LU�DOV�3UHVE\WHULXP�
KDEHQ�GLH�(QWVFKHLGXQJHQ�LP�
OHW]WHQ�-DKU�JHWURIIHQ��ZHLO�ZLU�
5HVSHNW�YRU�GHU�*HPHLQGH�XQG�
GDV�:RKO�GHU�*HVDPWJHPHLQGH�
LP�.RSI�KDEHQ��:LU�ZROOHQ�=X�
NXQIW�JHVWDOWHQ�N|QQHQ�XQG�XQV�

QLFKW�ILQDQ]LHOO�LQ�HLQH�/DJH�
EULQJHQ��GLH�NHLQH�6SLHOUlXPH�
GDI�U�RIIHQOlVVW��$XFK�ZHQQ�ZLU�
PLW�VROFKHQ�5HDNWLRQHQ�JHUHFK�
QHW�KDEHQ��HPSIDQGHQ�ZLU�VLH�
GHQQRFK�DOV�YHUOHW]HQG� 
$EHU�XQV�KDW�DXFK�YLHO������
SRVLWLYHV�)HHGEDFN�JHVWlUNW��
]�%���Ä'DV�ZDU�HLQ�VFKZLHULJHU�
6FKULWW��DEHU�HLQ�]XNXQIWVJHULFK�
WHWHU��LFK�]ROOH�(XFK�GDI�U�JUR�
�HQ�5HVSHNW�³�2GHU�Ä:LU�ZROOHQ�
DOV�*HPHLQGH�HQJHU�]XVDPPHQ�
U�FNHQ�XQG�XQV�QLFKW�JHJHQVHL�
WLJ�|UWOLFKH�.RQNXUUHQ]�PDFKHQ��
:LU�IUHXHQ�XQV�DXIV�0LWJHVWDO�
WHQ�³�'DQNH� 
(LQ�HUVWHV�0LWJHVWDOWHQ�IDQG�LP�
5DKPHQ�GHV�*HPHLQGHJH�
VSUlFKV�DP�������LQ�HLQHP�
=RRP�0HHWLQJ�VWDWW��1HEHQ�GHP�
,QIRWHLO�JDE�HV�DXFK�NOHLQHUH��
$UEHLWVJUXSSHQ��GLH�]X�YHU�
VFKLHGHQHQ�7KHPHQ�HLQ�NXU]HV�
%UDLQVWRUPLQJ�JHPDFKW�KDEHQ��
+LHU�QXU�HLQ�SDDU�6FKODJOLFKWHU�
DXV�GHQ�VHKU�NRQVWUXNWLYHQ�*H�
VSUlFKHQ� 
 

7KHPD�*RWWHVGLHQVWUHIRUP��
(LQ�*RWWHVGLHQVW�LQ�QHXHUHU�
)RUP�VROOWH�(OHPHQWH�GHU�NODVVL�
VFKHQ�)RUP�
�*ODXEHQVEHNHQQWQLV������������
/HVXQJ�����DXIQHKPHQ��VLH�PLW�
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QHXHQ�(OHPHQWHQ�HUJlQ]HQ�
�NUHDWLYH�,GHHQ�DXV�)$4����
$WHPSDXVH��$QVSLHOH«��XQG�DQ�
]HQWUDOHQ�,QKDOWHQ�IHVWKDOWHQ� 
 

7KHPD�$EVFKLHG�YRQ�*H�
PHLQGHKlXVHUQ��:LU�Z�QVFKHQ�
XQV�HLQH�JRWWHVGLHQVWOLFKH�)HLHU��
DQ�GHU�9LHOH�EHWHLOLJW�VLQG��GLH�
VLFK�GHQ�+lXVHUQ�YHUEXQGHQ�
I�KOHQ��]�%��)UDXHQKLOIH��%OlVHU��
.LQGHUJDUWHQ���(LQH�&KURQRORJLH�
PLW�)RWRV�N|QQWH�DXVJHVWHOOW�
ZHUGHQ��8P�GHQ�*RWWHVGLHQVW�
KHUXP�VROO�=HLW�I�U�%HJHJQXQJ��
(VVHQ�XQG�7ULQNHQ�VHLQ� 
 

7KHPD�2UJDQLVDWLRQ��:LU�ZRO�
OHQ�GLH�9HUlQGHUXQJHQ�DOV�&KDQ�
FH�EHWUDFKWHQ�XQG�QXW]HQ��]�%��
PLW�HLQHP�RIIHQHQ�7UHII��HLQHP�

6HHOVRUJHNUHLV�XQG�HLQHU�hEHU�
VLFKW��EHU�GLH�EHVWHKHQGHQ�
*UXSSHQ� 
 

,P�LQIRUPDWLYHQ�7HLO�XQVHUHV�
*HPHLQGHJHVSUlFKV�KDEHQ�ZLU�
QRFKPDO�LQ�DOOHU�.�U]H�GLH������
JHSODQWH�*RWWHVGLHQVWUHIRUP�
GDUJHVWHOOW��LQ�GHUHQ�0LWWHOSXQNW�
HLQ�JHPHLQVDPHU�*RWWHVGLHQVW�
DOV�JDQ]H�*HPHLQGH�VWHKW� 
(WZDV�DXVI�KUOLFKHU�VLQG�ZLU�
GDQQ�DXI�GLH�(QWZLFNOXQJ�XQVH�
UHU�*HPHLQGHPLWJOLHGHU]DKOHQ�
XQG�XQVHUHU�ILQDQ]LHOOHQ�0|J�
OLFKNHLWHQ�HLQJHJDQJHQ��/HLGHU�
OLHJHQ�ZLU�PLW�VHLW�-DKU]HKQWHQ�
VLQNHQGHQ�*HPHLQGHJOLHGHU]DK�
OHQ�PLWWHQ�LP�GHXWVFKODQGZHLWHQ�
7UHQG��6R�KDEHQ�ZLU�VHLW�GHQ�
��HU�XQG���HU�-DKUHQ�GLH�+lOIWH�
XQVHUHU�*HPHLQGHJOLHGHU������
YHUORUHQ� 
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*HPHLQGHJHVSUlFK�DP�����0lU]����� 

$NWXHOO�NRQIURQWLHUW�XQV��
GLHVH�(QWZLFNOXQJ�PLW������
VLQNHQGHQ�HKUHQDPWOLFKHQ��
KDXSWDPWOLFKHQ�XQG�ILQDQ-
]LHOOHQ�0|JOLFKNHLWHQ��EHL�
JOHLFK]HLWLJHQ�.RVWHQ-�����
VWHLJHUXQJHQ�LQ�YLHOHQ������
%HUHLFKHQ��������������������������
2KQH�GHXWOLFKH�(LQVSDUXQJHQ�
VLQG�ZLU�PLWWHOIULVWLJ�PLW�HLQHP�
MlKUOLFKHQ�+DXVKDOWVGHIL]LW�LP�
PLWWOHUHQ�I�QIVWHOOLJHQ�%HUHLFK�
NRQIURQWLHUW�� 

,P�%HUHLFK�GHU�3IDUUlPWHU��
KDEHQ�ZLU�EHUHLWV�XP�GLH�+lOIWH�
UHGX]LHUW�� 

,P�%HUHLFK�GHU�.LUFKHQPXVLN�
ZROOHQ�XQG�EHL�GHU�9HUZDOWXQJ�
N|QQHQ�ZLU�NHLQH�ZHLWHUHQ���
(LQVSDUXQJHQ�XPVHW]HQ�� 

'LH�6DFKPLWWHO�I�U�GLH�*H�
PHLQGHDUEHLW�VLQG�EHUHLWV�GHU�
�EHUVLFKWOLFKVWH�7HLO�GHV����
+DXVKDOWHV� 

8QG�LQ�GHU�-XJHQGDUEHLW�
P|FKWHQ�ZLU�GULQJHQG�ZLHGHU�
LQYHVWLHUHQ�� 

)�U�(LQVSDUXQJHQ�LP�HUIRUGHUOL�
FKHQ�5DKPHQ�NRPPHQ�GDKHU�
YRUUDQJLJ�XQVHUH�*HPHLQGH�
KlXVHU�LQ�)UDJH� 

'DEHL�JHKW�HV�XQV�EHL�GHU����
(LQVSDUXQJ�JHQDXVR�XP�GLH��
ODXIHQGHQ�.RVWHQ�ZLH�XP�GDV�
ILQDQ]LHOOH�5LVLNR�I�U�QRWZHQGLJH�

,QVWDQGKDOWXQJHQ��'DU�EHU��
KLQDXV�LVW�]XP�%HWULHE�XQG����
(UKDOW�YLHO�KDXSW-�XQG�HKUHQ�
DPWOLFKHV�(QJDJHPHQW�LQ�����
9HUZDOWXQJ��%DXIUDJHQ�HWF���
QRWZHQGLJ� 
 

=XP�*O�FN�JLEW�HV�DEHU�]DKO-
UHLFKH�,QWHUHVVHQWHQ��GLH�GLH�����
%HUHLWVFKDIW�VLJQDOLVLHUW�KDEHQ��
LQ�GLHVH�XPIDVVHQGH�9HUDQW-
ZRUWXQJ�HLQ]XWUHWHQ��0LW�HLQHU�
*UXSSH�DXV�GHP�2UWVWHLO����
1DPPHQ�SU�IHQ�ZLU�JHUDGH�LP�
*HVSUlFK��RE�GHU�:HLWHUEHWULHE�
LQ�GHU�7UlJHUVFKDIW�HLQHV�����
9HUHLQV�JHOLQJHQ�NDQQ���������
'DU�EHU�KLQDXV�JLEW�HV�YLHU�
FKULVWOLFKH�*HPHLQGHQ��GLH�VLFK�
DXI�GHU�6XFKH�QDFK�
HLQHP�*HPHLQGH�
KDXV�DQ�XQV�JH�
ZDQGW�KDEHQ��VRZLH�
HLQ]HOQH�,QYHVWRUHQ�
DXV�GHU�:LUWVFKDIW�� 
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0LW�DOOHQ�,QWHUHVVHQWHQ�I�KUHQ�
ZLU�LQ�GLHVHQ�:RFKHQ�*HVSUlFKH�
GDU�EHU��PLW�ZHOFKHP�.RQ]HSW�
XQG�ZHOFKHU�)LQDQ]LHUXQJ�VLH�GLH�
*HElXGH�]XN�QIWLJ�QXW]HQ�
P|FKWHQ��$XI�GLHVHU�%DVLV�PXVV�
GDQQ�GDV�3UHVE\WHULXP�HQW�
VFKHLGHQ��XP�I�U�EHLGH�2UWH�GLH�
EHVWP|JOLFKH�1DFKQXW]XQJ�]X�
HUP|JOLFKHQ�� 
 
:LU�VLQG�IURK��GDVV�ZLU�DP�������
LP�*HPHLQGHJHVSUlFK�PLW��EHU�
���LQWHUHVVLHUWHQ�*HPHLQGH-
JOLHGHUQ��EHU�GLHVH�7KHPHQ�
VSUHFKHQ�NRQQWHQ��(V�ZXUGH�
QDFKJHIUDJW��GLVNXWLHUW�� 
DXIHLQDQGHU�JHK|UW�XQG� 
JHDFKWHW�� 

%HL�XQV�LP�3UHVE\WHULXP�EOLHE�
DP�(QGH�GHV�$EHQGV�HLQ�GDQN�
EDUHV�*HI�KO�LP�%OLFN�DXI�GDV�
HUOHEWH�0LWHLQDQGHU��DXFK�ZHQQ�
GHU�NXU]H�(LQVWLHJ�LQV�3ODQHQ�
XQG�*HVWDOWHQ�HLQH�VWDUNH��
6HKQVXFKW�QDFK�HLQHU�VFKQHOOHQ�
)RUWVHW]XQJ�GHU�XQWHUVFKLHGOL�
FKHQ�*HVSUlFKV]ZHLJH�JHZHFNW�
KDW�� 
9LHOHQ�'DQN�I�U�LKU�DNWLYHV�0LW�
JHVWDOWHQ�GHU�JUR�HQ�9HUlQGH�
UXQJHQ��GLH�XQV�DOV�*HPHLQGH�
DNWXHOO�EHZHJHQ� 

6LPRQH�%ULQNPDQQ-7HZHV��-DQ�'UHHV��
7KRPDV�%HUQHEXUJ 
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7HHQNUHLV�LQ�=HLWHQ�YRQ�&RURQD 

:LH�XQJHIlKU�DOOHV�KDW�VLFK�
DXFK�GHU�7HHQNUHLV�GXUFK�
&RURQD�YHUlQGHUW� 
6HLW�+HUEVW�WUHIIHQ�ZLU�XQV�
�EHU�GLH�)DFH7LPH�$SS�=RRP��
(U�ILQGHW�]ZDU�LQ�HWZDV�������
YHUlQGHUWHU�)RUP�VWDWW��MHGRFK�
LVW�GHU�$EODXI�EHLQDKH�JOHLFK�����
JHEOLHEHQ�� 
 
'DV�/HVHQ�YRQ�%LEHOVWHOOHQ�XQG�
GHU�$XVWDXVFK�GDU�EHU��VRZLH�
6SLHOH�XQG�HLQ�DEVFKOLH�HQGHV�
*HEHW�JHK|UHQ�QRFK�LPPHU�]X�
GHQ�$NWLYLWlWHQ�GHV�JHPHLQVD�
PHQ�$EHQGV��1XU�GDV�6LQJHQ�
NRQQWHQ�ZLU�OHLGHU�QLFKW�HUKDO�
WHQ� 
0DQ�NDQQ�HV�VLFK�QXU�VFKZHU�
YRUVWHOOHQ—DEHU�HV�JLEW�YLHOIlO�
WLJH�0|JOLFKNHLWHQ��RQOLQH�6SLH�
OH�PLWHLQDQGHU�]X�VSLHOHQ��RE�
6WDGW-/DQG-)OXVV��$FWLYLW\�RGHU�
lKQOLFKHV�� 

:LU�VLQG�GDQNEDU��XQV�WURW]��
DOOHP�QRFK�VHKHQ�]X�N|QQHQ��
MHGRFK�LVW�XQVHUH�7UXSSH�HWZDV�
NOHLQHU�JHZRUGHQ�� 
 
1LFKW�DOOH�NRQQWHQ�VLFK�PLW�
GHP�QHXHQ�)RUPDW��������������
DQIUHXQGHQ��GHVKDOE�IUHXHQ�ZLU�
XQV�DXFK�DXI�GLH�=HLW��ZHQQ�ZLU�
DOOH�ZLHGHU�]XVDPPHQVLW]HQ��
VLQJHQ�XQG�VSRQWDQHUH��������
$NWLRQHQ�PDFKHQ�N|QQHQ� 
 
:HQQ�GX�IUHLWDJV�PLW�GDEHL�
VHLQ�P|FKWHVW��GDQQ�]|JHUH�
QLFKW�ODQJH�XQG�PHOGH�GLFK�
JHUQH�EHL�7LQH�XQG�7KRPDV�
%HUQHEXUJ��7HO��������� 
 
:LU�IUHXHQ�XQV��GLFK�]X�VHKHQ� 
 

$QQD�+DUUH 

%DVL[-.XUV�LQ�0HL�HQ 

9RP�6HSWHPEHU������ELV�]XP�
-DQXDU������IDQG�LQ�0HL�HQ�YRU�
2UW�XQG�DXFK��EHU�=RRP�GHU�
%DVL[�.XUV�VWDWW��%DVL[�LVW�HLQH�
0LWDUEHLWHUVFKXOXQJ��LQ�GHU��
MXQJH�HKUHQDPWOLFKH�����������
*HPHLQGHPLWDUEHLWHU�–�RGHU�
VROFKH��GLH�HV�ZHUGHQ�ZROOHQ�–��
JHVFKXOW�XQG�DXI�LKUH�0LWDUEHLW�
YRUEHUHLWHW�ZHUGHQ�� 
 
*HVWDUWHW�VLQG�ZLU�EHLP�HUVWHQ�
7UHIIHQ�PLW�YLHU�7HLOQHKPHUQ��
%HL�GHQ�QlFKVWHQ�7UHIIHQ�YHU�
GRSSHOWH�VLFK�GLH�$Q]DKO�XQG�VR�

KDWWHQ�ZLU�VFKOLH�OLFK�DFKW�7HLO�
QHKPHU��'DU�EHU�ZDUHQ�ZLU�
VHKU�IURK��GD�ZLU�GXUFK�GLH�DN�
WXHOOH�6LWXDWLRQ�QLFKW�ZXVVWHQ��
RE�VLFK��EHUKDXSW�7HLOQHKPHU��
DQPHOGHQ�Z�UGHQ�� 
'LH�&RURQD-/DJH�KDW�DXFK����
GDI�U�JHVRUJW��GDVV�ZLU�IOH[LEHO�
XQG�PD�QDKPHQNRQIRUP�����
bQGHUXQJHQ�DP�QRUPDOHQ����
$EODXI�YRUQHKPHQ�PXVVWHQ� 
 
0LW�0DVNH��$EVWDQG��EHJUHQ]WHU�
3HUVRQHQDQ]DKO�XQG�VFKOLH�OLFK�
GLH�6FKXOXQJ��EHU�=RRP���������� 
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�9LGHRNRQIHUHQ]-3URJUDPP���
(V�KDW�DOOHV�JXW�IXQNWLRQLHUW��
DXFK�ZHQQ�HV�ÄQRUPDO³�QDW�U�
OLFK�VFK|QHU�JHZHVHQ�ZlUH���
,QKDOWH�GHV�.XUVHV�ZDUHQ�XQWHU�
DQGHUHP�GLH�$XVHLQDQGHUVHW�
]XQJ�PLW�GHP�HLJHQHQ�*ODX�
EHQ��NLUFKOLFKH�6WUXNWXUHQ���

3DUWL]LSDWLRQ�XQG�YLHOHV�PHKU��
$XFK�UHFKWOLFKH�7KHPHQ�ZLH�
.LQGHVZRKOJHIlKUGXQJ�ZXUGHQ�
EHVSURFKHQ��'LH�(LQKHLWHQ����
EHJDQQHQ�MHZHLOV�PLW�HLQHU��
$QGDFKW��HV�ZXUGHQ�6SLHOH�JH�
VSLHOW�XQG�ZDV�QDW�UOLFK�DXFK�
QLFKW�IHKOHQ�GXUIWH��ZDU�GHU�
6QDFN�]ZLVFKHQGXUFK��'HU�LVW�
LQ�=HLWHQ�YRQ�&RURQD�DXFK�HLQH�
NOHLQH�+HUDXVIRUGHUXQJ��(U�
JlQ]W�ZXUGH�GHU�.XUV�QRFK�PLW�
GHP�HLQZ|FKLJHQ�=HQWUDO-.XUV�
LQ�GHQ�+HUEVWIHULHQ��LQ�GHP�

]XP�%HLVSLHO�GDV�7KHPD�
Ä$QGDFKWHQ�KDOWHQ³�WKHPDWL�
VLHUW�ZXUGH�� 

1XQ�VLQG�GLH�7HLOQHKPHU�LQV�
0HQWRULQJ�JHVWDUWHW��'DV�KHL�W��
VLH�ZHUGHQ�HLQ�-DKU�ODQJ�YRQ��� 

 

 

 

 

 

 

 

 

 

����������� 

 

HLQHP�0HQWRU��HLQHU�0HQWRULQ�������
EHJOHLWHW��:HU�GLH�6FKXOXQJ�
QRFK�PLW�HLQHP����+LOIH�–�.XUV�����������
HUJlQ]W��NDQQ�PLW����-DKUHQ�
GLH�-XOHLFD�–�-XJHQGOHLWHU-&DUG�
-�EHNRPPHQ�� 
:DQQ�XQG�ZR�GLH�QlFKVWHQ��
%DVL[-.XUVH�VWDWWILQGHQ��NDQQ�
PDQ�DXI�GHU�+RPHSDJH�GHU�
-8(1*(5��MXHQJHU-PLQGHQ�GH��
QDFKOHVHQ� 

-XOLD�%HFKWHO 
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0LW�0XVLN�JHKW�DOOHV�EHVVHU 

.\ULH�-�'LH�%DQG� 
6HLW�+HUEVW������LVW�XQVHUH�
*HPHLQGH�PXVLNDOLVFK�UHLFKHU�
JHZRUGHQ��,Q�0HL�HQ�KDEHQ�ZLU�
HLQH�Ä(UZDFKVHQHQ-%DQG³����
RUJDQLVLHUW��6SlWHU�KDW�XQVHUH�
%DQG�DXFK�HLQHQ�1DPHQ������
JHNULHJW���.\ULH��� 
8QVHU�=LHO�LVW�HV��GLH�*RWWHV�
GLHQVWH�]X�YHUVFK|QHUQ��:LU�
VLQJHQ�PRGHUQH�/LHGHU�XQG�
DXFK�GLH�DOWHQ�&KRUlOH�EHNRP�
PHQ�EHL�XQV��HLQHQ�QHXHQ�
.ODQJ�� 
%LV�]XP����/RFNGRZQ�KDEHQ�ZLU�
]ZHL�$XIWULWWH�JHKDEW��=XU�=HLW�
EHVWHKW�GLH�%DQG�DXV�]ZHL�*L�
WDUUHQ��+HQQLQJ�+DUUH�XQG�-�U�
JHQ��(JJHUW�� 

 
 
.ODYLHU��,UHQH�.RZ\OMDQVNL���
9RNDO��.RQVWDQ]H�3DUWHQ-
KHLPHU��$QMD�6FKDUI��,UPJDUG�
%DXHU��� 
 
'LH�3UREHQ�ILQGHQ�PRQWDJV XP�
������8KU�LQ�0HL�HQ�VWDWW� 
:LH�DQGHUH�*UXSSHQ�P�VVHQ�
ZLU�SDXVLHUHQ��$EHU�ZLU�VLQG�
VWDUWEHUHLW��8QG�ZLU�IUHXHQ�
XQV� ZHQQ�PXVLNEHJHLVWHUWH��
/HXWH��GLH�JXW�VLQJHQ�N|QQHQ�
RGHU�HLQ�,QVWUXPHQW�VSLHOHQ�
�JHUQ�5K\WKPXV���XQVHU�7HDP�
YHUVWlUNHQ��0LW�DOOHQ�)UDJHQ�
ELWWH�]X�PLU� � 
 
,�.RZ\OMDQVNL������-������ 

6HLW�2VWHUQ������JLEW�HV�XQVHU�
7-7HDP��:LU�VLQG�HLQH�EXQWH�
0LVFKXQJ�DXV�-XJHQGOLFKHQ��GLH�
JHUQH�VFKDXVSLHOHUW��NUHDWLY�LVW�
XQG�]X�MHGHU�-DKUHV]HLW�7HH�
WULQNW� 
1RUPDOHUZHLVH�WULIIW�PDQ�XQV�
LQ�*RWWHVGLHQVWHQ��YRU�DOOHP�LP�
)$4��PLW�YHUVFKLHGHQHQ�������
$QVSLHOHQ��$NWXHOO�DUEHLWHQ�ZLU�
DQ�HLQHP�.XU]ILOP� 
:HQQ�DEHU�PDO�ZLHGHU�/RFN�
GRZQ�LVW�XQG�ZLU�QLFKW�SUREHQ�
N|QQHQ��GUHKHQ�ZLU�NOHLQH����
9LGHRV��GLH�ZLU�DXI�,QVWDJUDP�
KRFKODGHQ� 

:HQQ�LKU�VHKHQ�ZROOW��ZDV�ZLU�
VR�PDFKHQ��IROJW�XQV�JHUQH�DXI�
,QVWD��
#OHUEHFNVBMXJHQGDUEHLW� 
8QG�DQVRQVWHQ�VHKHQ�ZLU�XQV�
KRIIHQWOLFK�EDOG�ZLHGHU�LQ� 
HLQHP�*RWWHVGLHQVW�-�RGHU�LQ�
XQVHU�*UXSSH����� 

-DQD�.RKO�	�1HHOH�*DXVPDQQ� 

7-7HDP�-�'LH�7KHDWHUJUXSSH 

 

�� 
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'LH�QlFKVWHQ�7HUPLQH�LQ�XQVHUHU�*HPHLQGH 

*ORFNHQOlXWHQ�I�U�1HXJHERUHQH� 
0R��'L��'R��)U�MHZHLOV������8KU 
%LWWH�LP�*HPHLQGHE�UR�DQUXIHQ 

ELEOH�DUW�MRXUQDOLQJ 
NUHDWLYH�%LEHOJHVWDOWXQJ 
I�U�.LGV�XQG� 
I�U�(UZDFKVHQH 
 

,QIRV�XQG�7HUPLQH�JLEW�
HV�EHL� 
'DQLHOD�:DWHUPDQQ 
����-��������RGHU� 
�����-������� 

%$0����� 

'LHVHV�-DKU�ILQGHW�%$0�DQGHUV�VWDWW�–�
QlPOLFK�LQ�GHLQHU�.LUFKH�RGHU�EHL�GLU�
]XKDXVH��'D�GX�QLFKW�]X�XQV�NRPPHQ�
NDQQVW��GUHKHQ�ZLU�GHQ�6SLH��HLQIDFK�
XP��:LU�NRPPHQ�]X�GLU� 

8QG�]ZDU�PLW�DOOHP��ZDV�%$0�]X�ELHWHQ�
KDW��0LW�GHQ�2¶%URV��3UHGLJHU�7KRPDV�
6DPHV��:RUNVKRSV��6HPLQDUHQ�XQG�
YLHOHP�DQGHUHQ��*HPHLQVDP�KROHQ�ZLU�
GDV�3URJUDPP�YRP�OHW]WHQ�-DKU�QDFK��
HV�JHKW�XPV�7KHPD�ª6(,1©� 

(LQV�LVW�NODU��:LU�KDEHQ�QDFK�GHP�$XV�
IDOO�OHW]WHV�-DKU�%RFN��8QG�]ZDU�ULFKWLJ� 
 
:HLWHUH�,QIRV�EHNRPPW�,KU��EHU�GHQ�
,QVWD-$FFRXQW�� 
#/HUEHFNV�-XJHQGDUEHLW 
$OVR��DERQQLHUH�XQV��ZHQQ�'X�HV�
QRFK�QLFKW�JHWDQ�KDVW� 

2UGLQDWLRQVJRWWHVGLHQVW 
&KULVWLQH�%HUQHEXUJ 
 
6RQQWDJ������-XQL����� 
1DFKPLWWDJV 
'LH�8KU]HLW�ZLUG�QRFK�EHNDQQW-
JHJHEHQ 



 

�� 
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%LEHO�	�*HVSUlFKH  

*HEHW�I�U�GLH�*HPHLQGH 
+DUWZLJ�-XVFKND� 

0,��������8KU 
/HUEHFN 

%LEHOVWXQGH 
&KULVWLDQ�+DYHPDQQ� 

'2����-WlJO��������8KU�
/HUEHFN 

+DXVNUHLV 
$QMD�6FKDUI� 

02����-WlJO��������8KU 
/HUEHFN 

%LEHOJHVSUlFKVNUHLV�I�U�)UDXHQ 
+HOJD�+DYHPDQQ� 

'2����-WlJO�������8KU�
/HUEHFN 

&DIp�3DXVH 
+HOJD�+DYHPDQQ� 

L��G��5��OHW]WHU�0,�LP�0RQDW�DE�
������8KU�/HUEHFN 

0RUJHQUXQGH 
,QJH�0DWWHUQ� 

0,����-WlJO��������8KU�
1HHVHQ 

)UDXHQ  

)UDXHQ-$EHQGNUHLV 
0DULH-/XLVH�0|OOHU� 

���02�LP�0RQDW��������8KU�
/HUEHFN 

)UDXHQKLOIH 
*LVHOD�7LHONHPHLHU� 

���0,�LP�0RQDW��������8KU�
/HUEHFN 

$EHQGNUHLV�I�U�)UDXHQ 
,UPJDUG�%DXHU� 

���',�LP�0RQDW 
=��=W�����8KU��0HL�HQ 

)UDXHQKLOIH 
0DUJDUHWKH�:DWHUPDQQ� 

0,����-WlJO��������8KU 
1DPPHQ 

$EHQGNUHLV 
(OLVDEHWK�7HXULFK� 

',��QDFK�$EVSUDFKH� 
������8KU�1DPPHQ 

0DPD�7DON 
1DQF\�:DOGH� 

)5�������-������8KU� 
1DFK�$EVSUDFKH 

6HQLRUHQ  

*HQHUDWLRQ���SOXV 
8WH�*DJHOPDQQ� 

���0,�LP�0RQDW��������8KU�
1HHVHQ 

0lQQHU  

0lQQHUNUHLV 
.XUW�7LHONHPHLHU� 

���02�LP�0RQDW��������8KU�
1HHVHQ 

0lQQHUELEHONUHLV 
*HUKDUG�7KLHO� 

)5����-WlJO��������8KU�
/HUEHFN 

 

�� 
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0XVLN  

-XQJEOlVHU�&9-0�0HL�HQ 
-RDFKLP�+DUOLQJ� 

',��������8KU� 
/HUEHFN 

3RVDXQHQFKRU 
-RDFKLP�+DUOLQJ� 

',��������8KU� 
/HUEHFN 

3DXO-*HUKDUGW-&KRU 
,UHQH�.RZ\OMDQVNL� 

'2��������8KU� 
0HL�HQ 

.LUFKHQFKRU�1DPPHQ-/HUEHFN 
'U��0DLNH�%UDQGW� 

0,��������8KU� 
/HUEHFN 

.\ULH��%DQG� 
,UHQH�.RZ\OMDQVNL� 

0R��������8KU 
0HL�HQ 

S5DLVH��-XJHQGEDQG� 
1HHOH�*DXVPDQQ� 

)5��������8KU� 
1HHVHQ 

6LQJHQ�PLW�.LQGHUQ  

�-��-lKULJH 
�-��-lKULJH 
.LQGHUFKRU 
,UHQH�.RZ\OMDQVNL� 

'2��������8KU 
'2��������8KU 
'2��������8KU 
0HL�HQ 

)�U�.LQGHU  

-XJHQGOLFKH  

%LEHOVSLRQH���-��-DKUH� 
1DQF\�:DOGH� 

)5��������–������8KU 
0HL�HQ 

7HHQNUHLV 
&KULVWLQH�%HUQHEXUJ� 
 

)5��������8KU 
0HL�HQ 

7-7HDP 
1HHOH�*DXVPDQQ�� 

6$��������-������8KU 
1HHVHQ 

:KDWµV�XS" 
1HHOH�*DXVPDQQ�� 

���62��������8KU 
1HHVHQ� 

$XV�JHJHEHQHP�$QODVV��:HQQ�6LH�,QWHUHVVH� 
DQ�HLQHP�.UHLV�KDEHQ��IUDJHQ�6LH�ELWWH�]XQlFKVW�GLH�
DQJHJHEHQHQ�.RQWDNWSHUVRQHQ��RE�HU�DNWXHOO� 
VWDWWILQGHW�XQG�XQWHU�ZHOFKHQ�9RUDXVVHW]XQJHQ�� 



 

�� 
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5HGDNWLRQVVFKOXVV�I�U�+HUEVW������LVW�GHU����������� 

6R�YLHO�KDEHQ�6LH�EHL�GHU����
GLHVMlKULJHQ�*HPHLQGH-
+HUEVWVDPPOXQJ�JHVSHQGHW��
9LHOHQ�'DQN�� 
:LU�VLQG�VHKU�GDQNEDU�I�U�,KUH�
9HUEXQGHQKHLW�XQG�,KUH�6SHQ�
GHQ��PLW�GHU�6LH�XQV�LQ�GLHVHP�
VFKZLHULJHQ�-DKU�]XVlW]OLFK�XQ�
WHUVW�W]W�KDEHQ��(V�VLQG������¼�
PHKU�DOV������JHZHVHQ�� 
 

$XFK�'DQN�,KUHU�+LOIH�ZROOHQ�
ZLU�LP�/DXIH�GHV�-DKUHV�HLQH�
����6WHOOH�LQ�GHU�-XJHQGDUEHLW�
ZLHGHU�EHVHW]HQ�XQG�N|QQHQ�
GHQ�(UKDOW�XQG�GHQ�$QVWULFK�GHU�
.LUFKHQW�UHQ�DQJHKHQ��
�$X�HUGHP�VSDUHQ�ZLU��ZLH�6LH�
YLHOOHLFKW�ZLVVHQ��QDFK����-DK�
UHQ�I�U�HLQHQ�,QQHQDQVWULFK�XQ�
VHUHU�.LUFKH�� 
,P�(LQ]HOQHQ�KDEHQ�6LH�GLH��
.LUFKH�PLW������¼��GLH�-XJHQG�
DUEHLW�PLW������¼�XQG�XQVHUH�
*HPHLQGHKlXVHU�PLW�����¼�XQ�
WHUVW�W]W�������¼�VROOHQ�ZLU�GRUW�
HLQVHW]HQ��ZR�HV�DP�GULQJHQGV�
WHQ�JHEUDXFKW�ZLUG� 
 

'DV�+RVSL]�LQ�0LQGHQ�KDEHQ�6LH�
PLW������¼�EHGDFKW��:LU�GDQ�
NHQ�,KQHQ�DXFK�I�U�DOOH�*DEHQ�
EHL�EHVRQGHUHQ�$QOlVVHQ��EHL�
*HEXUWVWDJHQ��EHL�-XELOlHQ�RGHU�
DXFK�EHL����������������
%HHUGLJXQJHQ�� 
 
8QVHU�.LUFKHQNUHLV�
KDW�HLQH�Ä6WLIWXQJ�
(YDQJHOLVFKH����
.LUFKH�LP�0LQGH�
QHU�/DQG³�LQV�/HEHQ�
JHUXIHQ��GLH�DOOHQ�
*HPHLQGHQ�]XJXWH�
NRPPHQ�VROO��:XQ�
GHUQ�6LH�VLFK�GHVKDOE�
ELWWH�QLFKW��ZHQQ�6LH�
DQOlVVOLFK�HLQHV�UXQGHQ��������
*HEXUWVWDJV�RGHU�HLQHV�(KHMXEL�
OlXPV�DQJHVFKULHEHQ�ZHUGHQ�� 
6LH�N|QQHQ�DXFK�GRUW�VHOEVW-
YHUVWlQGOLFK�,KUHQ�=ZHFN�XQG�
,KU�$QOLHJHQ�EHQHQQHQ��GDV�VLH�
XQWHUVW�W]HQ�P|FKWHQ�� 
'HU�.LUFKHQNUHLV�OHLWHW�XQV�,KUH�
*DEHQ�GDQQ�JJIV��]X����������&+� 

,PSUHVVXP 
(Y�-/XWK��.LUFKHQJHPHLQGH�/HUEHFN 
=XU�3RUWD����� 
������3RUWD�:HVWIDOLFD 
9�L�6�G�3���&KULVWLDQ�+DYHPDQQ 
$XIODJH������� 
ZZZ�NLUFKHQJHPHLQGH-OHUEHFN�GH 

5HGDNWLRQHOOH�0LWDUEHLWHU�� 
-XOLD�%HFKWHO 
&KULVWLQH�%HUQHEXUJ� 
&KULVWLDQ�+DYHPDQQ����������� 
$QQHJUHW�+HQVHO  ����������������������������������������
$QMD�6FKDUI 

9LHOHQ�'DQN�DQ�GLH�$XWRUHQ��'LH�1DPHQ�VWHKHQ�MHZHLOV�XQWHU�GHQ�$UWLNHOQ� 
7LWHOIRWR��$QMD�6FKDUI 
'UXFN��*HPHLQGHEULHIGUXFNHUHL��������*UR��2HVLQJHQ 
 

*HPHLQGHKHUEVWVDPPOXQJ�������(XUR� 

 
ZZZ�VWLIWXQJ-HY-NLUFKH-PLQGHQHU-ODQG�GH� 

 

�� 
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.RQWDNWGDWHQ�GHV�3UHVE\WHULXPV 

3IDUUWHDP   

&KULVWLDQ�+DYHPDQQ�� 
=XU�3RUWD�����3RUWD�:HVWIDOLFD 
KDYHPDQQ#NLUFKHQJHPHLQGH-OHUEHFN�GH 

������-������� 

&KULVWLQH�XQG�7KRPDV�%HUQHEXUJ� 
0HL�HQHU�'RUIVWUD�H�����0LQGHQ 
FKULVWLQH�EHUQHEXUJ#NLUFKHQJHPHLQGH-
OHUEHFN�GH����������������������������������������

�������-������� 
������-��������� 

3UHVE\WHU,QQHQ   

6LPRQH�%ULQNPDQQ-7HZHV����� 
1DPPHU�%HUJ����3RUWD�:HVWIDOLFD 
VLPRQHEULQNPDQQWHZHV#JPDLO�FRP 

������-������� 
������-��������� 

-DQ�'UHHV�� 
+RO]ZHJ�����0LQGHQ 
 

������-��������� 
 

+HLNH�(JJHUW�� 
*ULOOH�����0LQGHQ 
+HLNH-H#JP[�GH 

������-������� 

0DUWLQ�)LVFKHU�� 
*HLVWJDUWHQ�����3RUWD�:HVWIDOLFD 
0DUWLQ�ILVFKHU#JPDLO�FRP 

������-��������� 

+HQQLQJ�+DUUH�� 
0HL�HQHU�'RUIVWUD�H����0LQGHQ 
KDUUHKHQQLQJ#\DKRR�GH 

������-��������� 

0LFKDHO�0|OOHU�� 
=XP�1DPPHU�+RO]����3RUWD�:HVWIDOLFD 
PRHOOHU�SRUWDZHVWIDOLFD#W-RQOLQH�GH 

������-��������� 
������-��������� 

(GJDU�6FKDUI�� 
=XU�3RUWD�����3RUWD�:HVWIDOLFD 
VFKDUI#VRUWSZ�GH 

������-����������� 
������-��������� 

*HUKDUG�7KLHO�� 
1HONHQZHJ����0LQGHQ 
*HUKDUG-7KLHO��#W-RQOLQH�GH 

������-���������� 

'LUN�:DWHUPDQQ�� 
.DONVWUD�H�����3RUWD�:HVWIDOLFD 
GLUN-ZDWHUPDQQ#W-RQOLQH�GH 

������-��������� 
������-���������� 




