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����6SLHOWDJ�%H]LUNVOLJD���������� 

6RQQWDJ������������ 

������8KU 

6SRUW]HQWUXP�%HQNHQEXVFK 

��  

 

/LHEH�/HVHU� 

GLH�%HQNHQ%XVFK7URPPHO�EHJU��W�6LH�XQG�HXFK�JDQ]�KHU]OLFK�]XP�����
6SLHOWDJ�GHU�%H]LUNVOLJD�:HVHU-(PV����8QVHU�KHXWLJHU�*DVW�LVW�GHU�4XD�
NHQEU�FNHU�6&��GHUHQ�0DQQVFKDIW��7UDLQHUVWDE�XQG�PLWJHUHLVWH�)DQV�ZLU�
KHU]OLFK�DP�%HQNHQEXVFK�ZLOONRPPHQ�KHL�HQ� 

0LW�GHP�46&�VWHOOW� VLFK�DP�KHXWLJHQ�6RQQWDJ�GHU�DNWXHOOH�0HLVWHU�GHU�
.UHLVOLJD�1RUG� LQ�+ROODJH� YRU�� /DQJH� OLHIHUWHQ� VLFK� GLH�$UWOlQGHU� LQ� GHU�
OHW]WHQ� 6DLVRQ� HLQHQ� 'UHLNDPSI� PLW� GHU� 5XOOHU� (LQWUDFKW� XQG� XQVHUHU�
]ZHLWHQ� 0DQQVFKDIW�� HKH� GHU� 46&� DXI� GHU� =LHOJHUDGHQ� GHQ� OlQJHUHQ�
$WHP�EHZLHV�XQG�VFKOXVVHQGOLFK�PLW�QHXQ�3XQNWHQ�9RUVSUXQJ�LQ�GLH�%H�
]LUNVOLJD�DXIVWLHJ� 

8QYHUJHVVHQ�VLQG�DXI�EHLGHQ�6HLWH�GDEHL�VLFKHU�GLH�GLH� �HPRWLRQVJHOD�
GHQHQ�'XHOOH�GHU�1RUGNUHLVOHU�PLW�XQVHUHU�5HVHUYH�-�GHUHQ�GUHL�JDE�HV�
QlPOLFK� LP� OHW]WHQ� -DKU� DOOHLQH� LP� 6SLHOEHWULHE� GHU� .UHLVOLJD� 1RUG�� ,P�
+ROODJHU�/DJHU�EOLFNW�PDQ�GDEHL�DEHU�PLW�PLQGHVWHQV�HLQHP�ZHLQHQGHQ�
$XJH�]XU�FN�DXI�GLH�3DUWLHQ�JHJHQ�GHQ�46&��JDE�HV�GRFK�VSRUWOLFK�JH�
VHKHQ�NHLQH�1LHGHUODJH�XQG�QXU�HLQ�8QHQWVFKLHGHQ��DP�(QGH�DOOHUGLQJV�
QXU� HLQHQ� HLQ]LJHQ� =lKOHU�� ,P� 6SlWVRPPHU� ����� ZDU� HLQH� GHU� EHVWHQ�
6DLVRQOHLVWXQJHQ�XQVHUHU�=ZHLWHQ����0LQXWHQ� ODQJ�*UXQGVWHLQ� I�U�HLQH�
KRFKYHUGLHQWH����-)�KUXQJ��GDQQ�ILHO�DP�%HQNHQEXVFK�GDV�)OXWOLFKW�DXV�
XQG�GDV�6SLHO�ZXUGH�DEJHEURFKHQ��,P�1DFKKROVSLHO�WUHQQWHQ�VLFK�EHLGH�
7HDPV�LQ�HLQHP�GUDPDWLVFKHQ�6SLHO�PLW������$XFK�LP�5�FNVSLHO�ZDU�XQ�
VHUH�=ZHLWH�GDV�GRPLQLHUHQGH�7HDP�XQG�IHLHUWH�HLQHQ����-$XVZlUWVVLHJ��
DEHU� HLQ�:HFKVHOIHKOHU� NRVWHWH� GHQ�'UHLHU� LP�$UWODQG-6WDGLRQ�� GHU� DP�
JU�QHQ�7LVFK�GHP�46&�]XJHVSURFKHQ�ZXUGH�XQG�DP�(QGH�ZRKO�VRZDV�
ZLH�HLQH�9RUHQWVFKHLGXQJ�LP�7LWHONDPSI�EHGHXWHWH� 

:DUXP� GDV� DOOHV� VR� HUZlKQHQVZHUW� LVW"� 1XQ� MD�� PLW� 7UDLQHU� $QGUp�
6WU|�QHU�VRZLH�7LPR�:LWWH��3DWULFN�.ROOHQEHUJ��5HQH�/�FNH��$OH[�5RGH�
IHOG��7ULVWDQ�6LHPRQ�XQG�<DQQLFN�6WU|�QHU�VWHKHQ�JOHLFK�VLHEHQ�$NWHXUH�
LP�.DGHU�GHU�(UVWHQ��GLH�LQ�GHU�OHW]WHQ�6DLVRQ�JHJHQ�GHQ�46&�GDEHL�ZD�
UHQ��+|FKVWPRWLYLHUW�G�UIWHQ�QLFKW�QXU�GLHVH�VLHEHQ�VHLQ��QDFK�GHP�YHU�
GLHQWHQ����-$XVZlUWVVLHJ� LQ�%HOP�GLH����-+LQVSLHOQLHGHUODJH� LP�$UWODQG�
YHUJHVVHQ�]X�PDFKHQ�XQG�P|JOLFKVW�GHQ�QlFKVWHQ�'UHLHU�HLQ]XIDKUHQ� 

5HGDNWLRQ�%HQNHQ%XVFK7URPPHO 

9RUZRUW �� 



 

 

7UDLQHUVWDE��'LUN�6LHPXQG��7UDLQHU���0DUNR�/|ZHQDX��&R-7UDLQHU����$OH[DQGHU�
1HXIHOG��%HWUHXHU� 

7RU��7RELDV�%UHQJHOPDQQ��(QULFR�%HUJIHOG 

$EZHKU��-XOLDQ�%lNHU��7LPR�(KOPDQQ��0DJQXV�+|OVFKHU��0DUFR�0DUVFKDOO��
-DNRE�0HH�PDQQ��)UHGHULF�0�OOHU��'DQLHO�9DXJKDQ 

0LWWHOIHOG��.HYLQ�'DKOPDQQ��/DUV�(QJHOEUHFKW��7LP�-DNRE��+HQGULN�0H\HU�]X�
'HYHUQ��/DUV�2YHOJ|QQH��0DUFR�6DOHFNHU��6YHQ�6FKRKDXV��0DUFR�6RDUHV��-HW�
PLU�6RSD��9DOHQWLQ�:LWW 

$QJULII��6DIHW�']LQLF��6WHIIHQ�5XPS 

/HW]WH�(UJHEQLVVH�� 

69�4XLWW�$QNXP�-�4XDNHQEU�FNHU�6&���� 

4XDNHQEU�FNHU�6&�-�6)�/HFKWLQJHQ���� 

7X6�+DVWH�-�4XDNHQEU�FNHU�6&���� 

8QVHU�KHXWLJHU�*DVW��4XDNHQEU�FNHU�6& ��  

 

�� 

:LFKWLJ��:LU�KDEHQ�ODQJH��EHUOHJW��RE�HV�HLQ�$GMHNWLY�JLEW��ZHOFKHV�GHQ�
���-$XVZlUWVVLHJ�XQVHUHU�0DQQVFKDIW�DP�YHUJDQJHQHQ�:RFKHQHQGH�LQ�
%HOP� EHVVHU� EHVFKUHLEW� DOV� GLHVHV�� Ä9HUGLHQW³� ZlUH� HLQH�ZHLWHUH�0|J�
OLFKNHLW�JHZHVHQ��GHQ�'UHLHU�DP�+HLGHZHJ�LQ�QXU�HLQHP�:RUW�GDU]XVWHO�
OHQ��'HQQ�YHUGLHQW�ZDU�HU�DOOHPDO��GHU�HUVWH�$XVZlUWVVLHJ�VHLW�0LWWH�2N�
WREHU��GHU�GLH�ULFKWLJH�$QWZRUW�ZDU�DXI�GDV�GHVRODWH�����JHJHQ�GHQ�9I5�
9R[WUXS� 

,Q�%HOP�VWDUWHWH�GLH�0DQQVFKDIW�YRQ�$QGUp�6WU|�QHU�DXV�HLQHU�GHIHQVL�
YHQ�*UXQGRUGQXQJ�KHUDXV�XQG�ZDU�]XQlFKVW�DXI�6LFKHUXQJ�GHV�HLJHQHQ�
7RUHV�EHGDFKW��'LHVH�WDNWLVFKH�0DUVFKURXWH�JULII�YRQ�%HJLQQ�DQ��GLH�%HO�
PHU�&RQFRUGLD�IDQG�NHLQH�0LWWHO�JHJHQ�GLH�JXW�JHVWDIIHOWH�+ROODJHU�'H�
FNXQJ�XQG�DJLHUWH�IDVW�GXUFKZHJ�PLW� ODQJHQ�%lOOHQ��ZHOFKH�%ODX-:HLVV�
YRU�NHLQH�JU|�HUHQ�3UREOHPH�VWHOOWHQ��8QVHUH�0DQQVFKDIW�DQWZRUWHWH�PLW�
VFKQHOOHQ� *HJHQVW|�HQ�� GLH� VFKRQ� YRU� GHP� ���� GXUFK� 1LFNHO� /DQZHUW�
$QIDQJ�GHV�]ZHLWHQ�'XUFKJDQJV�PLW�HLQHP�7UHIIHU�KlWWHQ�EHORKQW�ZHU�
GHQ�N|QQHQ�–�YLHOOHLFKW�VRJDU�P�VVHQ��'D�%HOP�DXFK�LQ�GHU�)ROJH�ZHLW�
JHKHQG�XQJHIlKUOLFK�EOLHE��GXUIWH�DP�(QGH�GHU�%:+��EHU�ZLFKWLJH�GUHL�
3XQNWH�MXEHOQ� 

,QPLWWHQ�GHV�6SLHOHUNUHLVHV�IDQG�VLFK�QDFK�$ESILII�DXFK�HLQ�6SLHOHU�ZLH�
GHU��GHU��EHU�HLQ�-DKU�ODQJ�QLFKW�GDV�7ULNRW�XQVHUHU�(UVWHQ�JHWUDJHQ�KDW�
WH��1LNODV�/�EEHQ� IHLHUWH�JHJHQ�GHQ�69&�VHLQ�&RPHEDFN�QDFK�.UHX]�
EDQGULVV��VWDQG�JOHLFK� LQ�GHU�6WDUWHOI�XQG�VSLHOWH�HLQH�JXWH�HUVWH�+lOIWH��
EHYRU�LQ�GHU�3DXVH�PLW�PXVNXOlUHQ�3UREOHPHQ�6FKOXVV�ZDU��8QWHU�GHP�
6WULFK�QDW�UOLFK�GLH�.U|QXQJ�GLHVHV�HUIROJUHLFKHQ�6RQQWDJV� 

5�FNEOLFN��9HUGLHQWHU�'UHLHU�EHLP�7DEHOOHQ]ZHLWHQ 

%HOHEHQGHV� (OHPHQW� LP�
+ROODJHU� 6SLHO�� 1LFRODV�
/DQZHUW� VRUJWH�PLW�VHLQHP�
VLHEWHQ� 6DLVRQWUHIIHU� I�U�
GHQ����-(UIROJ�LQ�%HOP� 
 
)RWR��RVQDEDOO�GH 



 

 

%ODX-:HLVV�+ROODJH����+HUUHQ 
 

6SLHOSODQ�GHU�%H]LUNVOLJD���������� 

6DLVRQYHUODXI ��  

 

6SLHOWDJ���7DEHOOH �� 
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6SLHOHUVWDWLVWLN ��  

 

$NWLRQ�-XJHQGSDWH �� 



 

 

���1LNODV�/�EEHQ��8QVHUH�1XPPHU����VWDQG�DP�
YHUJDQJHQHQ�:RFKHQHQGH�QDFK�����7DJHQ�ZLH�
GHU�LQ�GHU�%H]LUNVOLJD�I�U�XQVHUH�)DUEHQ�DXI�
GHP�3ODW]��*HJHQ�%HOP�GXUIWH�Ä1LNVHQ³�GDQQ�
DXFK�JOHLFK�YRQ�%HJLQQ�DQ�UDQ��'D�LVW�HV�QDW�U�
OLFK�VHOEVWYHUVWlQGOLFK��GDVV�ZLU�XQV�GHQ�2IIHQ�
VLY-$OOURXQGHU�]XP�,QWHUYLHZ�JHVFKQDSSW�KD�
EHQ� 
 
+L� 1LNODV�� 1DFK� GHLQHP� .UHX]EDQGULVV� YRU�
]LHPOLFK�JHQDX�HLQHP�-DKU�KDVW�GX�DP�YHUJDQ�
JHQHQ� :RFKHQHQGH� GHLQ� &RPHEDFN� LQ� GHU� ���
+HUUHQ� JHIHLHUW�� :DUVW� GX� �EHUUDVFKW�� GDVV� GX�
GDEHL�GLUHNW�LQ�GHU�6WDUWHOI�VWDQGHVW" 

'DV� KDW� PLFK� VHKU� JHIUHXW�� :HQQ� GX� VR� ODQJH� QLFKW� PHKU� PLW� GDEHL�
ZDUVW��UHFKQHVW�GX�GDPLW�QDW�UOLFK�HUVWPDO�QLFKW� 
 
*LE�XQV�GRFK�HLQHQ�NXU]HQ�(LQEOLFN�LQ�GHLQH�*HI�KOVZHOW� 

,FK�ELQ�HLQIDFK�QXU�IURK�XQG�HUOHLFKWHUW��GDVV�GDV�.QLH�KlOW�XQG�GLH�IX��
EDOOORVH�=HLW�HQGOLFK�YRUEHL�LVW��-HW]W�IUHXH�LFK�PLFK�GDUDXI��LQ�GHQ�QlFKV�
WHQ�:RFKHQ�PLW�GHQ�-XQJV�ZLHGHU�DXI�GHP�3ODW]�]X�VWHKHQ� 
 
%OLFNHQ�ZLU�]XU�FN�DXI�GLH�OHW]WHQ�]Z|OI�0RQDWH��*HI�KOW�KDVW�GX�GHL�
QHQ�5HKD-7UDLQHU�|IWHU�JHVHKHQ�DOV�GHLQH�)UHXQGLQ��*DE�HV�0RPHQ�
WH�LQ�GHQHQ�GLU�GDV�DOOHV�]XP�+DOV�KHUDXVKLQJ" 

'HILQLWLY�� ,FK� ZDU� KlXILJ� DQ� �� 7DJHQ� XQWHU� GHU� :RFKH� XQWHUZHJV�� GD�
PXVV�PDQ�VLFK�VFKRQ�DE�XQG�]X�PDO�LQ�GHQ�+LQWHUQ�WUHWHQ��XP�GDV�*DQ�
]H�QLFKW� VFKOHLIHQ� ]X� ODVVHQ��'LH�5HKD�KDEH� LFK�JU|�WHQWHLOV� ]HLWJOHLFK�
PLW�PHLQHP�.XPSHO�-RQQH��)LVFKHU��6&�0HOOH��$QP��G��5HG���DEVROYLHUW��
:HQQ� GX� MHPDQGHQ� GDEHL� KDVW�� PLW� GHP� GX� GLFK� JHJHQVHLWLJ� SXVKHQ�
NDQQVW��ELVW�GX� ORJLVFKHUZHLVH�GLUHNW�YLHO�PRWLYLHUWHU��'DV�ZDU�HLQH�VHKU�
JUR�H�+LOIH�� 
 
(LQHQ�*UR�WHLO�GHLQHU�5HKD�KDVW�GX�LP�$WKOHWLFV�LQ�:DOOHQKRUVW�DE�
VROYLHUW��:DV�]HLFKQHW�+RUVW�$QJULFN�XQG�VHLQ�7HDP�DXV�GHLQHU�
6LFKW�DXV" 

=XP�HLQHQ�LKU�ULHVHQ�.QRZ-KRZ�DXI�GHP�*HELHW�GHV�)XQFWLRQDO-
7UDLQLQJV�XQG�GHU�3K\VLR-�E]Z��7UDLQLQJVWKHUDSLH��'DV�VLQG�DEVROXWH�
)DFKPlQQHU��=XP�DQGHUHQ�ZHUGHQ�GRUW�I�U�MHGHQ�3DWLHQWHQ���� 

$XI�HLQ�3OlXVFKFKHQ�PLW��� ��  

 

$XI�HLQ�3OlXVFKFKHQ�PLW��� �� 

7UDLQLHUHQGHQ� JDQ]� LQGLYLGXHOO� DQJHSDVVWH� 7UDLQLQJVSOlQH� HUVWHOOW� 
'LH� WHLOV� DQVWUHQJHQGHQ� (LQKHLWHQ� LP� =XJH� PHLQHU� .UDQNHQJ\PQDVWLN�
PLW�+RUVW� RGHU�$UWXU�KDEHQ� ]XGHP� LPPHU� VHKU� YLHO�6SD��JHPDFKW�� ,FK�
NDQQ�MHGHP�QXU�HPSIHKOHQ��GRUW�PDO�YRUEHL]XVFKDXHQ� 
 
6SUHFKHQ�ZLU�GRFK�NXU]��EHU�GLH�DNWXHOOH�VSRUWOLFKH�6LWXDWLRQ��:LH�
ZLFKWLJ�ZDU� GHU� $XVZlUWVVLHJ� EHLP� ELVKHULJHQ� 7DEHOOHQ]ZHLWHQ� LQ�
%HOP�XQG�ZDV�KDEW�LKU�HXFK�DOV�7HDP�I�U�GHQ�5HVW�GHU�6DLVRQ�YRU�
JHQRPPHQ" 

:HQQ�PDQ�VLFK�GLH�7DEHOOH�DQVFKDXW��VLHKW�PDQ�MD�GLUHNW��ZLH�HQJ�YLHOH�
0DQQVFKDIWHQ�EHLHLQDQGHU� OLHJHQ�XQG�ZLH�ZLFKWLJ�HV�GHPHQWVSUHFKHQG�
ZDU��DP� OHW]WHQ�:RFKHQHQGH�]X�SXQNWHQ�� �'DV�ZDU�DEHU�QXU�HLQ�HUVWHU�
6FKULWW��:LU�P�VVHQ�]XVHKHQ��GDVV�ZLU�XQV�YRQ�GHQ�$EVWLHJVSOlW]HQ�DE�
VHW]HQ��GDV�NDQQ�PRPHQWDQ�QXU�GDV�SULPlUH�=LHO�VHLQ�� 
 
8QG�ZLH�VWHKW�HV�XP�GHLQH�SHUV|QOLFKHQ�=LHOH" 

,FK�P|FKWH�HQGOLFK�PDO�YHUOHW]XQJVIUHL�EOHLEHQ�XQG�PLW�GHU�0DQQVFKDIW�
HUIROJUHLFKHQ�)X�EDOO�VSLHOHQ� 

'HP�VFKOLH�HQ�ZLU�XQV�RKQH�:HLWHUHV�DQ��1LNVHQ��ZLU� IUHXHQ�XQV��
GDVV�GX�ZLHGHU�GD�ELVW�XQG�YLHOHQ�'DQN��GDVV�GX�GLU�=HLW�I�U�XQV�JH�
QRPPHQ�KDVW��%OHLE�JHVXQG� 

 

 
 
 
 
 
 
 
 
 

6FKRQ�IDVW�ZLH�
GHU� GHU� $OWH��
1LNODV� /�EEHQ�
]HLJWH� ELV� ]X�
VHLQHU� $XV�
ZHFKVOXQJ� DP�
%HOPHU� +HLGH�
ZHJ� HLQH� JXWH�
/HLVWXQJ� 
 
)RWR��RVQD�
EDOO�GH 



 

 

,QWHU-&-7XUQLHU �� 

0DOD\VLD��0�QWHU�XQG�:DUVFKDX�GDEHL 

(UVWPDOV�LQ�GHU�*HVFKLFKWH�GHV�3ILQJVWWXUQLHUV�LVW�YRP�����0DL������ELV�
����0DL� �����HLQH�0DQQVFKDIW� DXV�6�GRVWDVLHQ� LP�7HLOQHKPHUIHOG�PLW�
GDEHL��'LH�8��-1DWLRQDOPDQQVFKDIW�YRQ�0DOD\VLD�IOLHJW�FLUFD��������NP��
XP�EHLP�3ILQJVWWXUQLHU� YRQ�%ODX-:HLVV�+ROODJH�PLW� ]X� VSLHOHQ��'DV� LVW�
ZLUNOLFK�H[RWLVFK� 
 
(LQH� SO|W]OLFKH� XQG� Y|OOLJ� XQHUZDUWHWH� $EVDJH� YRQ� +DQQRYHU� ��� -�
�DXIJUXQG� DQGHUZHLWLJHU� 9HUSIOLFKWXQJHQ�� -� I�KUWH� GD]X�� GDVV�PDQ� VLFK�
XP�HLQ�(UVDW]WHDP�I�U�GDV�3ILQJVWWXUQLHU�EHP�KHQ�PXVVWH��8QG�6WHSKDQ�
.OHNDPS�QXW]WH�VHLQH�.RQWDNWH�]X�GHQ�3UHX�HQ�DXV�0�QVWHU��GLH�VFKRQ�
HKHU� LKU� ,QWHUHVVH�EHNXQGHW�KDWWHQ��XQG� MHW]W� HEHQIDOOV� ]XP�HUVWHQ�0DO�
DP�%HQNHQEXVFK�DQWUHWHQ� 
 
'DU�EHU�KLQDXV�NRPPW�PLW�GHP�.9�0HFKHOHQ�ZLHGHU�PDO�HLQ�EHOJLVFKHV�
7HDP�]XP�7XUQLHU��'LH�.LFNHU� DXV� GHU�5HJLRQ�)ODQGHUQ�ZDUHQ�EHUHLWV�
�����EHLP�DOOHUHUVWHQ�7XUQLHU�GDEHL� 
 
8QG�GHU�GULWWH�1HXOLQJ�LP�-DKU������LVW�GLH�8���YRQ�/HJLD�:DUVFKDX��HL�
QH�1DFKZXFKVPDQQVFKDIW�HLQHV�GHU�HUIROJUHLFKVWHQ�XQG�EHNDQQWHV- 

 

 

,PSUHVVXP 

+HUDXVJHEHU�  )X�EDOODEWHLOXQJ�%ODX-:HLVV�+ROODJH 

5HGDNWLRQ�  3KLOLSS�%URFNPH\HU��'DQLHO�/XW]HU��7LP�:HOOEURFN 

.RQWDNW�  ZHEPDVWHU#EODXZHLVVKROODJH�FRP 

)RWRV�   0DUNXV�:XOIWDQJH 

:HUEXQJ�  6YHQ�+RUQLJ��%M|UQ�.QDENH��6DVFKD�0H\HU� 

'UXFN�   9RJHOVDQJ�6DW]�	�'UXFN 
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