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/LHEH�/HVHU� 

KHU]OLFK�ZLOONRPPHQ�]XP�HUVWHQ�+HLPVSLHO�GHU�%H]LUNVOLJD-6DLVRQ���������KLHU�
DP�+ROODJHU�%HQNHQEXVFK��'HU�*HJQHU�]XP�+HLPDXIWDNW�LVW�GHU�JOHLFKH�ZLH�LP�
OHW]WHQ�-DKU�–�DXV�GHP�:LWWODJHU�/DQG�EHJU��HQ�ZLU�0DQQVFKDIW��2IIL]LHOOH�XQG�
PLWJHUHLVWH�)DQV�GHV�79����%RKPWH�DXI�GHU�VFK|QVWHQ�6SRUWDQODJH�]ZLVFKHQ�
7HXWREXUJHU�:DOG�XQG�1RUGVHH��:LOONRPPHQ�DP�%HQNHQEXVFK��79���� 

:LU�DXV�GHU�5HGDNWLRQ�GHU�%%7�VWHOOHQ�XQV�YRU�MHGHP�+HLPVSLHO�XQVHUHU�HUVWHQ�
0DQQVFKDIW�GLH�)UDJH��ZLH�ZLU�GDV�9RUZRUW�GHU�Ä7URPPHO³�P|JOLFKVW�LQWHUHVVDQW�
XQG�DEZHFKVOXQJVUHLFK�JHVWDOWHQ�XQG�PLW�DNWXHOOHQ�7KHPHQ�I�OOHQ�N|QQHQ��=X�
JHJHEHQHUPD�HQ�IlOOW�GDEHL�PLWXQWHU�DXFK�GHU�HLQ�RGHU�DQGHUH�%OLFN�LQ�$XVJD�
EHQ� YHUJDQJHQHU� +HLPVSLHOH�� 6R� DXFK� LQ� GHQ� OHW]WHQ� 7DJHQ�� DOV� ZLU� XQV�PLW�
GHQ� MHZHLOV�HUVWHQ�+HIWHQ�GHU�]XU�FNOLHJHQGHQ�-DKUH�EHVFKlIWLJWHQ��'DEHL� ILHO�
XQV�HLQH�6DFKH�DXI�� LQ�GHU�VLFK�GLHVH�6SLHO]HLW�GHXWOLFK�YRQ�GHQ�OHW]WHQ�XQWHU�
VFKHLGHW��6WLFKZRUW�.RQWLQXLWlW� 

*DE� HV� LQ� GHQ� OHW]WHQ� -DKUHQ� VWHWV� JU|�HUH�8PEU�FKH� LP�0DQQVFKDIWVNDGHU�
GHU�HUVWHQ�+HUUHQ��VR�VWDUWHW�GDV�7HDP�YRQ�$QGUp�6WU|�QHU�QDKH]X�XQYHUlQ�
GHUW�LQ�GLH�6DLVRQ����������0LW�&R-7UDLQHU�1LFR�6FKZHJPDQQ��GHU�QDFK�VHLQHP�
.UHX]EDQGULVV�HLQH�3DXVH�HLQOHJW��XQG�7RELDV�/DQZHUW��GHU�VLFK�DE�VRIRUW�XP�
GLH�7RUK�WHU�GHU�EODX-ZHLVVHQ�+HUUHQWHDPV�N�PPHUW��KDW�XQVHUH�0DQQVFKDIW�
OHGLJOLFK� ]ZHL� $EJlQJH� ]X� YHU]HLFKQHQ�� 'HP� JHJHQ�EHU� VWHKHQ� PLW� 0DWKLV�
9R�JU|QH�XQG�/XFDV�%RYHQVFKXOWH�DXV�GHU�8���]ZHL� LQWHUQH�VRZLH�PLW�3KLOLS�
2SLW]�YRQ�&RQFRUGLD�%HOP-3RZH�JHUDGH�HLQPDO�HLQ�H[WHUQHU�1HX]XJDQJ� 

bKQOLFK� SRVLWLY� ZLH� GDV� XQYHUlQGHUWH� *HU�VW� GHU� 0DQQVFKDIW� LVW� GLH� $XIVWR�
FNXQJ� GHV� 7UDLQHU-7HDPV�� 1HEHQ� GHP� DQJHVSURFKHQHQ� 7REL� /DQZHUW� �EHU�
QDKP�GDV�$PW�GHV�&R-7UDLQHUV�PLW�%HJLQQ�GHU�9RUEHUHLWXQJ�'HQQLV�6FKHYH�
PDQQ��PLW�GHP�ZLU�XQV�LP�,QWHUYLHZ�ZHLWHU�KLQWHQ�LQ�GLHVHU�$XVJDEH�HWZDV�DXV�
I�KUOLFKHU�EHVFKlIWLJW�KDEHQ��$X�HUGHP�N�PPHUW�VLFK�*�QWHU�%DOOPDQQ�DE�VR�
IRUW�LP�+LQWHUJUXQG�XP�DGPLQLVWUDWLYH�$XIJDEHQ�UXQG�XP�XQVHUH�(UVWH� 

'DVV� GHU� HLQJHVFKODJHQH�:HJ� GHU� ULFKWLJH� LVW�� GDV� VWHOOWH� GLH� 0DQQVFKDIW� LQ�
GHQ� ELVKHULJHQ� 6SLHOHQ� VFKRQ� XQWHU� %HZHLV� �PHKU� GD]X� LQ� GHU� 5XEULN�
Ä5�FNEOLFN³���*HUDGH�GHU�:HQGHVLHJ�LQ�4XDNHQEU�FN�XQG�GLH�GDPLW�YHUEXQGH�
QHQ� HUVWHQ� GUHL� 3XQNWH� GHU� 6DLVRQ� G�UIWHQ� RUGHQWOLFK� 6HOEVWYHUWUDXHQ� I�U� GLH�
KHXWLJH�3DUWLH�JHJHQ�GHQ�HEHQIDOOV�VLHJUHLFK�JHVWDUWHWHQ�79����%RKPWH�JHEHQ� 

:LU� VLQG� MHGHQIDOOV� RSWLPLVWLVFK� XQG� Z�QVFKHQ� DOOHQ� =XVFKDXHUQ� HLQ� WROOHV�
6SLHO� 

5HGDNWLRQ�%HQNHQ%XVFK7URPPHO 

9RUZRUW �� 



 

 

7UDLQHUVWDE��'DQLHO�0HLHU�]X�)DUZLJ��7UDLQHU���7RELDV�6FKLHUEDXP��%HWUHXHU� 

7RU��0DWWKLDV�/DQJH��$OH[DQGHU�9LQNH 

$EZHKU��<XVXI�%DNLU��1LFR�3O|JHU��5RELQ�5|FNHU��7LPR�6FKU|GHU��6LODV�6WH�
YHQ��0DWWKLDV�:LWWHQEULQN 

0LWWHOIHOG��6YHQ�$KOHIHOGHU��7ULVWDQ�%XVH��0HUW�'HPLUFL��7RELDV�)U�WHO��)DELDQ�
+DEHFN��0DULXV�.OXPSH��'DQLHO�0HLHU�]X�)DUZLJ��+HQULN�0H\HU��'DQLHO�1ROGW��
/XFD�2HYHUPDQQ��9RONDQ�2YD��0DULXV�5|FNHU 

$QJULII��5HQH�)UHVH��-DQLN�.|VWHU��3KLOLSS�2HOPH\HU��(GXDUG�5HLPHU��'RPLQL�
TXH�6FKLHUEDXP 

/HW]WH�(UJHEQLVVH�� 

79����%RKPWH�-�69�&RQFRUGLD�%HOP-3RZH����� 

/HW]WHV�$XIHLQDQGHUWUHIIHQ�� 

����6SLHOWDJ�6DLVRQ��������79����%RKPWH�-�%:+����� 
7RUH��-RVFKD�%HKUHQV��1LFRODV�/DQZHUW��6HEDVWLDQ�/�EEHQ 

 

4XHOOH��IXSD�QHW 

8QVHU�KHXWLJHU�*DVW��79����%RKPWH ��  

 

�� 
(LQH� HQJDJLHUWH� 9RUEHUHLWXQJ�� ]ZHL� 3RNDOGHUE\V� PLW� XQWHUVFKLHGOLFKHP� $XV�
JDQJ� XQG� HLQ� $XIWDNWVLHJ� LQ� 4XDNHQEU�FN� –� GHU� 6WRII�� DXV� GHP� GLH� 7UlXPH�
VLQG"�1XQ� MD�� ]XPLQGHVW� ELHWHQ� GLH� ELVKHULJHQ�$XIWULWWH� XQVHUHU� HUVWHQ�0DQQ�
VFKDIW�EHUHFKWLJWHQ�*UXQG�]XU�+RIIQXQJ�DXI�HLQH�VRUJHQIUHLHUH�6DLVRQ�DOV�]X�
OHW]W�� (UUHLFKW� LVW� ELVKHU� QDW�UOLFK� QRFK� JDU� QLFKWV�� GRFK� GLH� HUVWHQ� (LQGU�FNH�
VLQG�VHKU�SRVLWLY��$EHU�GHU�5HLKH�QDFK« 

'DVV�GHU�5DKPHQVSLHOSODQ�GHV�1)9�YRU�GHP�HLJHQWOLFKHQ�3XQNWVSLHOVWDUW�HLQ�
ELV�]ZHL�3RNDOUXQGHQ�YRUVLHKW��LVW�HEHQVR�ZHQLJ�QHX�ZLH�GDV�JO�FNOLFKH�+lQG�
FKHQ�GHU�Ä/RVIHH³��ZHOFKHV�XQV�LQ�VFK|QHU�5HJHOPl�LJNHLW�2UWVGHUE\V�LQ�MHQHQ�
HUVWHQ�3RNDOUXQGHQ�EHVFKHUW��'DVV�HV�GLH�0DQQVFKDIW�YRQ�$QGUp�6WU|�QHU� LQ�
GHQ�HUVWHQ�EHLGHQ�:RFKHQ�GHU�QHXHQ�6SLHO]HLW�DEHU�GLUHNW�PLW�GHQ�6SRUWIUHXQ�
GHQ�/HFKWLQJHQ�81'�GHP�769�:DOOHQKRUVW�]X�WXQ�EHNDP��ZDU�LQ�GLHVHU�)RUP�
HLQ� 1RYXP� XQG� VRUJWH� GDI�U�� GDVV� GLH� %HWULHEVWHPSHUDWXU� DP� %HQNHQEXVFK�
VFKRQ�IU�K�HLQ�HUVWHV�+RFK�HUUHLFKWH� 

'HU�NQDSSH��DEHU�YHUGLHQWH����-(UIROJ��EHU�/HFKWLQJHQ�ZXUGH�YRQ�GHU�VFKZH�
UHQ�9HUOHW]XQJ�YRQ�1LFNHO�/DQZHUW��EHUVFKDWWHW��GHU�VLFK�EHL�HLQHP�HOIPHWHUUHL�
IHQ�)RXO�GHV�/HFKWLQJHU�7RUZDUWV�GHQ�.Q|FKHO�EUDFK�XQG�PHKUHUH�0RQDWH�DXV�
IlOOW��$Q�GLHVHU�6WHOOH�QRFK�HLQPDO�GLH�EHVWHQ�*HQHVXQJVZ�QVFKH��1LFNHO� 

*HJHQ�:DOOHQKRUVW� ]HLJWH� GLH� (UVWH� GLH� ULFKWLJH� 5HDNWLRQ� DXI� GLH� 9HUOHW]XQJ�
YRQ�HLQHP�LKUHU�/HLVWXQJVWUlJHU��U�FNWH�QRFK�HQJHU�]XVDPPHQ�XQG�EHKHUUVFK�
WH�GHQ�/DQGHVOLJD-$XIVWHLJHU��EHU�QDKH]X�GLH�JHVDPWH�6SLHO]HLW��(LQH�8QDFKW�
VDPNHLW� LQ�GHU�6FKOXVVPLQXWH�QXW]WH�GHU�769�]XP�PHKU�DOV�VFKPHLFKHOKDIWHQ�
���-(UIROJ��]XPDO�GHU�%:+�GLUHNW�LP�$QVFKOXVV�QRFK�PHKUIDFK�GLH�0|JOLFKNHLW�
]XP�$XVJOHLFK�YHUJDE�XQG�]XGHP�HLQ�NODUHU�+DQGHOIPHWHU�YHUZHLJHUW�ZXUGH� 

bKQOLFK� HPRWLRQDO� XQG� EULVDQW� ZLH� LP�
3RNDO� VWDUWHWH� DP� YHUJDQJHQHQ� :R�
FKHQHQGH� GLH� QHXH� %H]LUNVOLJD-6DLVRQ��
,P� 4XDNHQEU�FNHU� $UWODQG-6WDGLRQ�
NlPSIWH�VLFK�GLH�(UVWH�QDFK�VFKZDFKHP�
6WDUW� XQG� ���-5�FNVWDQG� LQ� GLH� 3DUWLH��
�EHUQDKP� PLW� ]XQHKPHQGHU� 6SLHO]HLW�
PHKU� XQG� PHKU� GDV� .RPPDQGR� XQG�
NDP�GXUFK�7UHIIHU�YRQ�%DVWL�/�EEHQ�XQG�
'DQLHO� /XW]HU� �)(�� ]X� HLQHP� ���-
$XIWDNWVLHJ�� =XP� 9HUJOHLFK�� ,P� OHW]WHQ�
-DKU� JLQJ� GDV�*DVWVSLHO� EHLP�46&�PLW�
����YHUORUHQ« 

3RVLWLYHU�6WDUW�ELVKHU�DOVR�I�U�XQVHUH�0DQQVFKDIW��GLH�GHQ�6FKZXQJ�GHU�OHW]WHQ�
:RFKHQ�DP�KHXWLJHQ�6DPVWDJ�ZLHGHU�DXI�GHQ�5DVHQ�EULQJHQ�ZLOO� 

5�FNEOLFN��+RIIQXQJVYROOHU�6DLVRQVWDUW 



 

 

%ODX-:HLVV�+ROODJH����+HUUHQ 
 

6SLHOSODQ�GHU�%H]LUNVOLJD���������� 

6DLVRQYHUODXI ��  

 

6SLHOWDJH���7DEHOOH �� 



 

 

�� 0DQQVFKDIWVNDGHU�%:+����+HUUHQ  

 

%H]LUNVOLJD�6DLVRQ���������� �� 

2
E
H
UH
�5
HL
K
H
�Y
��
O�
��
7
LP
R
�:

LWW
H
��3

D
WU
LF
N�
.
R
OOH
QE

H
UJ
��
7
R
P
�.
OH
LQ
EX

Q
WH
P
H
\H
U�
�7
LP
RQ

�/
�
E
EH

Q
��3

D
WU
LF
N�

%
D
OOP

DQ
Q
��3

K
LOL
S
�2
S
LW]
��
'
D
Q
LH
O�/
X
W]
H
U 

 0
LW
WO
H
UH
�5
H
LK
H
�Y
��
O�
��
'
D
Q
LH
O�:

LH
VQ
H
U�
�<
D
Q
Q
LF
N�
6
WU
|
�
Q
H
U�
�&
R-
7
UD
LQ
H
U�
'
H
Q
Q
LV
�6
FK
H
YH
P
DQ

Q
��7

UD
LQ
H
U�

$
Q
G
Up
�6
WU
|
�
QH

U�
�%
HW
UH
X
H
U�
0
D
ULX

V�
.
H
VV
H
Q
V�
�1
LN
OD
V�
/
�
EE

H
Q�
�7
ULV
WD
Q
�6
LH
P
RQ

 
 8
Q
WH
UH
�5
H
LK
H
�Y
��
O�
��
6
HE

D
VW
LD
Q
�/
�E

EH
Q
��
1
LF
R
OD
V�
/
D
Q
Z
H
UW
��
$
G
ULD

Q
�.
UR
RS

��
%
HQ

MD
P
LQ
�*
ULV
P
D
QQ

��3
K
LOL
S
S
�

%
UR
FN
P
H
\H
U�
�<
D
Z

-1
H
LOV
�(
VV
H
O��
0
D
WK
LV
�9
R
�
JU
|
Q
H
��5

H
Q
H�
/
�
FN
H 

 (
V
�I
H
K
OH
Q
��
-R
VF
K
D�
%
HK

UH
Q
V�
�/
X
FD
V�
%
R
YH
Q
VF
K
X
OWH
��0

LUN
R
�:

XO
IW
D
Q
JH

��$
OH
[D
Q
G
H
U�
5
RG

HI
H
OG
��
-D
Q
NR
�7
�
�

WLQ
J�
�7
R
UZ
D
UW

-7
UD
LQ
H
U�
7
R
E
LD
V�
/
D
Q
Z
H
UW
��
%
HW
UH
XH

U�
*
�
Q
WH
U�
%
D
OOP

D
QQ

 
   +
LQ
Z
H
LV
�G
H
U�
5
H
GD

NW
LR
Q�

 
/
LH
E
H�
/H

VH
U�
�N
H
LQ
H
�6
RU
JH

��
1
D
W�
UOL
FK
�Z
LUG

�H
V�
LQ
�G
H
Q�
NR
P
P
H
QG

H
Q�
$
X
VJ
D
E
H
Q�
DQ

�G
LH
VH
U�
6
WH
OOH
�Z
LH
G
H
U�

G
LH
�J
H
Z
R
K
Q
WH
�h
EH

UV
LF
K
W�
P
LW�
G
HQ

�(
LQ
]H
OS
R
UW
UD
LWV
�D
OOH
U�
6
S
LH
OH
U�
JH

E
HQ

��
'
D
�X
Q
V�
]X
P
�=
H
LWS
X
Q
NW
�G
H
V�
5
H
�

G
D
NW
LR
Q
VV
FK
OX
VV
H
V�

MH
G
R
FK
�
QR

FK
�
Q
LF
K
W�
D
OOH
�
(
LQ
]H
OE
LOG
H
U�

YR
UOD

J
H
Q
��
K
DE

HQ
�
Z
LU�

X
Q
V�

I�
U�

G
LH
VH
�

Äh
E
H
UJ
D
Q
JV
O|
VX
Q
J³
�H
Q
WV
FK
LH
G
HQ

� 
 



 

 

6SLHOHUVWDWLVWLN ��  

 

$NWLRQ�-XJHQGSDWH �� 



 

 

 

$XI�HLQ�3OlXVFKFKHQ�PLW��� �� 
«'HQQLV�6FKHYHPDQQ��'HU���--lKULJH�WUDLQLHUWH�LQ�
GHQ� OHW]WHQ� EHLGHQ� -DKUHQ� VHLQHQ� +HLPDWYHUHLQ�
6SLHOYHUHLQLJXQJ�1LHGHUPDUN�� GHQ� HU� ]ZHLPDO� KLQ�
WHUHLQDQGHU� ]XP� VRXYHUlQHQ� .ODVVHQHUKDOW� LQ� GHU�
.UHLVOLJD�6�G� I�KUWH��3DUDOOHO� KDWWH� HU�PLW� ���7UHI�
IHUQ� LQ� ��� (LQVlW]HQ� HUKHEOLFKHQ� $QWHLO� DQ� GHU�
0HLVWHUVFKDIW� XQVHUHU� I�QIWHQ�+HUUHQ� LQ� LKUHU� HUV�
WHQ� 6DLVRQ�� 6HLW� 6RPPHU� VWHKW� Ä6FKHYH³� I�U� GLH�
)DUEHQ� %ODX� XQG� :HLVV� QLFKW� QXU� DXI� GHP� 3ODW]��
VRQGHUQ� DXFK� DQ� GHU� 6HLWHQOLQLH� -� DOV� QHXHU� &R-
7UDLQHU� YRQ� $QGUp� 6WU|�QHU�� ,P� HUVWHQ� ,QWHUYLHZ�
GHV�QHXHQ�6SLHOMDKUHV�VWDQG�HU�GHU�%%7�5HGH�XQG�$QWZRUW� 
 
0RLQ�6FKHYH��1DFK�]ZHL�-DKUHQ�DQ�GHU�6HLWHQOLQLH�GHU�6SYJ��1LHGHUPDUN�
ELVW�GX�VHLW�6RPPHU�&R-7UDLQHU�YRQ�$QGUp�6WU|�QHU�EHL�GHU�HUVWHQ�0DQQ�
VFKDIW�YRQ�%ODX-:HLVV�+ROODJH��(U]lKO�XQV�GRFK�NXU]��ZLH�HV�GD]X�JHNRP�
PHQ�LVW�E]Z��ZLH�GHU�.RQWDNW�]ZLVFKHQ�/|WL�XQG�GLU�]XVWDQGH�NDP� 
/|WL�XQG�LFK�NHQQHQ�XQV�VFKRQ�HLQLJH�-DKUH�GXUFK�XQVHUH�0LWJOLHGVFKDIW�LQ�GHU�
EODX-ZHLVVHQ�h����'RUW�KDW�$QGUp�DXFK�YRQ�PHLQHU�7UDLQHUWlWLJNHLW�HUIDKUHQ� 
,P�-DQXDU�)HEUXDU�GLHVHQ�-DKUHV�NDP�GDQQ�GHU�$QUXI�YRQ�LKP� 
1DFK� GHQ� HUVWHQ� 7HOHIRQDWHQ� XQG�*HVSUlFKHQ�ZDU� XQV� EHLGHQ� VFKQHOO� NODU��
GDVV�ZLU�GLH�JOHLFKHQ�,QWHUHVVHQ��=LHOH�XQG�:HUWH�EHLP�)X�EDOO�YHUIROJHQ�XQG�
ZLU�DOV�7HDP�JXW�IXQNWLRQLHUHQ�N|QQWHQ� 
  
0XVVWHVW� GX� ODQJH� �EHUOHJHQ�� DOV� GX� YRP� +ROODJHU� ,QWHUHVVH� HUIDKUHQ�
KDVW"  
,FK� VHOEHU� PXVVWH� QLFKW� ODQJH� �EHUOHJHQ�� 0HLQ� $EJDQJ� EHL� 1LHGHUPDUN� ZDU�
EHUHLWV�EHVFKORVVHQH�6DFKH��'D�PLFK�PHLQH�3DUWQHULQ�VHKU�VWDUN�EHL�PHLQHP�
VHKU� ]HLWLQWHQVLYHQ� +REE\� XQWHUVW�W]W�� KDEHQ� ZLU� QDW�UOLFK� IDPLOLlU� QRFK� JH�
VSURFKHQ��$EHU�DXFK�GRUW�NDP�QXU�SRVLWLYHV�)HHGEDFN�  
 
'X�ELVW� MHW]W� JXWH� DQGHUWKDOE�0RQDWH� GDEHL��:DV� VLQG� GLH�ZHVHQWOLFKHQ�
8QWHUVFKLHGH�]ZLVFKHQ�GHLQHU�$UEHLW�LQ�1LHGHUPDUN�XQG�GHU�EHLP�%:+" 
1LHGHUPDUN� LVW� LP�9HUJOHLFK� ]X�+ROODJH�HLQ�HWZDV�NOHLQHUHU�9HUHLQ��1XU� ]ZHL�
+HUUHQPDQQVFKDIWHQ�� MH� -DKUJDQJ�QXU�HLQH� -XJHQGPDQQVFKDIW� HWF��'LH�7UDL�
QLQJVEHGLQJXQJHQ� XQG� GDV�8PIHOG�ZDUHQ� LPPHU� KHUYRUUDJHQG��'HQQRFK� LVW�
HLQ�VR�JUR�HU�9HUHLQ�ZLH�%ODX-:HLVV�+ROODJH�QDW�UOLFK�QRFK�VWUXNWXULHUWHU�DXI�
JHVWHOOW�� =XGHP�JHIlOOW�PLU� GDV�=XVDPPHQVSLHO� GHU�+HUUHQPDQQVFKDIWHQ� DX�
�HURUGHQWOLFK�JXW��-HGHU�XQWHUVW�W]W�MHGHQ� 
:LFKWLJ� ]X�EHWRQHQ� LVW� KLHU� YRU� DOOHP�GLH�H[WUHP�ZHUWYROOH�$UEHLW� YRQ�0DULXV�
.HVVHQV�XQG�*�QWHU�%DOOPDQQ��6LH�QHKPHQ�$QGUp�XQG�PLU�VHKU�YLHO�$UEHLW�DE��
VRGDVV� ZLU� XQV� YROO� DXI� IX�EDOOHULVFKH� 7lWLJNHLWHQ� NRQ]HQWULHUHQ� N|QQHQ�� 6R�
HWZDV�NDQQWH�LFK�YRUKHU�DXV�1LHGHUPDUN�QLFKW� 

 

 

$XI�HLQ�3OlXVFKFKHQ�PLW��� �� 
:LH�EHXUWHLOVW�GX�GLH�9RUEHUHLWXQJ�XQG�GHQ�6DLVRQVWDUW�PLW�GHQ�EHLGHQ�
3RNDOGHUE\V�XQG�GHP�4XDNHQEU�FN-6SLHO"�:HOFKH�'LQJH�OLHIHQ�JXW��ZDV�
PXVV�YLHOOHLFKW�QRFK�YHUEHVVHUW�ZHUGHQ"  
'LH�9RUEHUHLWXQJ�ZDU� I�U�GLH�0DQQVFKDIW�XQG�PLFK�HLQH�EHVRQGHUH�6LWXDWLRQ��
$QGUp�ZDU�ZlKUHQG�GHU�9RUEHUHLWXQJ�HLQH�JHZLVVH�=HLW�LP�8UODXE�XQG�EHUHLWV�
QDFK�]ZHL�:RFKHQ�PXVVWH�LFK�GDV�
7UDLQLQJ� OHLWHQ�� GLH� $XIVWHOOXQJ� LQ�
GHQ� 7HVWVSLHOH� IHVWOHJHQ� XQG� ]X�
GHP� LPPHU� QRFK�1DPHQ� DXVZHQ�
GLJ-� XQG� 6SLHOHUW\SHQ� NHQQHQOHU�
QHQ��'DQN�GHU�WROOHQ�8QWHUVW�W]XQJ�
YRQ�0DULXV�XQG�YLHOHQ�*HVSUlFKHQ�
PLW�GHU�7UXSSH�ZDU�GLHV�DOOHUGLQJV�
NHLQ�3UREOHP� 
+LQ]X�NRPPW�HLQH�0DQQVFKDIW��GLH�
EHVRQGHUV� NRPPXQLNDWLY� LVW� XQG�
QLFKWV� GHP� =XIDOO� �EHUOlVVW�� 8QWHU�
GHP�6WULFK�ZDU�HV�HLQH�VHKU�LQWHQ�
VLYH�XQG� VHKU�HUIROJUHLFKH�6DLVRQ�
YRUEHUHLWXQJ�I�U�DOOH�%HWHLOLJWHQ�  
'HU� 6DLVRQDXIWDNW� PLW� GHQ� EHLGHQ�
'HUE\V� ZDU� QDW�UOLFK� NODVVH�� DXFK� ZHQQ� GHU� $XVJDQJ� EHLP� 6SLHO� JHJHQ�
:DOOHQKRUVW�JHUQH�DQGHUV�KlWWH�VHLQ�G�UIHQ�XQG�EHNDQQWOLFK�DXFK�N|QQHQ� 
0LW�HLQHP�'UHLHU�LQ�4XDNHQEU�FN�LQ�GHQ�/LJDEHWULHE�]X�VWDUWHQ�PDFKW�QDW�UOLFK�
ULFKWLJ�/DXQH�XQG�XQWHUPDXHUW��GDVV�GLH�9RUEHUHLWXQJ�HUIROJUHLFK�ZDU� 
 
6FKDXHQ�ZLU�PDO�HLQ�ELVVFKHQ�QDFK�YRUQ��:DV�VLQG�GHLQH�SHUV|QOLFKHQ�
=LHOH�XQG�ZDV�LVW�I�U�GLH�0DQQVFKDIW�LQ�GLHVHP�-DKU�P|JOLFK" 
,FK� ELQ� NHLQ� )UHXQG� YRQ� |IIHQWOLFKHQ� =LHOHQ�� =LHOH� VROOWHQ� LQWHUQ� EHVSURFKHQ�
ZHUGHQ�XQG�QXU�HLQHP�=ZHFN�GLHQHQ��QlPOLFK�GLH�JU|�WP|JOLFKH�0RWLYDWLRQ�LQ�
MHGHP�HLQ]HOQHQ�]X�ZHFNHQ� 
$OV�7UDLQHU�KDEH�LFK�QDW�UOLFK�GDV�=LHO��PLW�DOOHQ�6SLHOHUQ�JHVXQG�LQ�GLH�:LQWHU�
SDXVH�JHKHQ�]X�N|QQHQ�XQG�DX�HUGHP��GDVV�ZLU�GLH�9HUlQGHUXQJ�LP�7UDLQHU�
WHDP�DXFK�SRVLWLY�DXI�GHQ�3ODW]�EULQJHQ�N|QQHQ� 
  
9HUUDWH�XQV�DEVFKOLH�HQG�QRFK��RE�HV�HLQ�6SLHO�JLEW��DXI�GDV�GX�GLFK� LQ�
GLHVHU�6DLVRQ�EHVRQGHUV�IUHXVW� 
$OV�([-1LHGHUPDUNHU�ELQ�LFK�'HUE\V�JHJHQ�GHQ�+DJHQHU�69�JHZRKQW��,FK�OLH�
EH�GLH�EHVRQGHUH�$WPRVSKlUH� LQ�GHU�.DELQH�XQG�DXI�GHP�3ODW]��$XV�GLHVHP�
*UXQG� IUHXH� LFK�PLFK�EHVRQGHUV�DXI�GLH�DQIDOOHQGHQ�'HUE\V�-�GLH�HUVWHQ�EHL�
GHQ�KDEHQ�MD�EHUHLWV�JH]HLJW��ZDV�GD�ORV�VHLQ�NDQQ� 
 
6FKHYH�� YLHOHQ�'DQN� I�U� GHLQH�=HLW� XQG�GHLQH� DXVI�KUOLFKHQ�$QWZRUWHQ��
:LU�Z�QVFKHQ�GLU�DOOHV�*XWH�LQ�GHLQHP�HUVWHQ�-DKU�LP�7UDLQHUWHDP�EHL�
%ODX-:HLVV� Ŷ 



 

 

'HU�-XJHQGSDWH�XQWHUVW�W]W� �� 
%HDFK-6RFFHU-&XS�1RUGHUQH\�LP�-XQL����� 
  
%HL�VXSHU�:HWWHU�XQG�KRKHQ�7HPSHUDWXUHQ�PDFKWH�VLFK�HLQ�5HLVHWURVV�PLW�LQV�
JHVDPW����%ODX-:HLVV-.LFNHUQ�GHU�)--XJHQG�DP�)UHLWDJ��GHQ������������PRU�
JHQV�DXI�GHQ�:HJ�5LFKWXQJ�1RUGGHLFK��� 
6FKRQ� GLH� )lKU�EHUIDKUW� QDFK�1RUGHUQH\�ZDU� I�U� GLH�.LQGHU� GDV� HUVWH�JUR�H�
(UOHEQLV�DQ�GLHVHP�:RFKHQHQGH��GHQQ�I�U�HLQLJH�ZDU�HV�GLH�HUVWH�6FKLIIVIDKUW�
�EHUKDXSW� 
 
$XI�GHP�DOV�=HOWSODW]�XPIXQNWLRQLHUHQGHQ�6SRUWSODW]�GHV�7X6�1RUGHUQH\�HLQ�
JHWURIIHQ�VWDQGHQ�ZLU� YRU� GHU�+HUDXVIRUGHUXQJ��GDV�JUR�H�8QWHUNXQIWV]HOW� I�U�
.LQGHU�XQG�%HWUHXHU�DXI]XEDXHQ��VFKDGH�QXU��GDVV�NHLQHU�YRQ�GHQ�HUZDFKVH�
QHQ�%HWUHXHUQ�HLQ�VROFKHV�=HOW�YRUKHU�MHPDOV�DXIJHEDXW�KDWWH����$EHU�DXFK�GLH�
VH�+�UGH�ZXUGH�VFKOLH�OLFK�PLW�+LOIH�GHU�.LQGHU�JHPHLVWHUW�XQG�EHL�HLQLJHQ�%H�
JOHLWHUQ�ZDU�QRFK�JHQXJ�(QHUJLH�LP�7DQN��XP�PLW�GHQ�.LQGHUQ�GDV�UXQGH�6SLHO�
JHUlW�DXV]XSDFNHQ�XQG�GLH�QlKHUH�8PJHEXQJ�]X�HUNXQGHQ�� 

$P�$EHQG�VWDQG�GDQQ�EHL�VWUDKOHQGHP�6RQQHQVFKHLQ�HLQ�HUVWHU�6WUDQGEHVXFK�
PLW�$EVFKOXVVWUDLQLQJ�XQG�5HJHONXQGH�]XP�%HDFKVRFFHU�DXI�GHP�3URJUDPP��
$EVFKOLH�HQG� KDEHQ� ZLU� QDFK� ÄNLQGHUJHUHFKWHP� $EHQGHVVHQ³� GLH� 1DFKWUXKH�
HLQJHOlXWHW�� 
 

 

 

,PSUHVVXP 

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

5HGDNWLRQ�  3KLOLSS�%URFNPH\HU��'DQLHO�/XW]HU 

.RQWDNW�  ZHEPDVWHU#EODXZHLVVKROODJH�FRP 

)RWRV�   0DUNXV�:XOIWDQJH��.DUO-+HLQ]�5LFNHOPDQQ 

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

'UXFN�   9RJHOVDQJ�6DW]�	�'UXFN 

'LH�%HQNHQ%XVFK7URPPHO�HUVFKHLQW�]X�MHGHP�+HLPVSLHO�GHU����+HUUHQ� 

$P�6DPVWDJPRUJHQ�JLQJ�HV�PLW�LQVJHVDPW�NQDSS�����0DQQVFKDIWHQ�DXV�GHP�
JHVDPWHQ�%XQGHVJHELHW�SHU�6KXWWOH-%XV�]X�GHQ����6SLHOIHOGHUQ�DP�6WUDQG�XQG�
GRUW� ]HLJWHQ�XQVHUH�-XQJV� LP�6DQG�HLQH�NODVVH�/HLVWXQJ��0LW� YLHO� .DPSI�XQG�
JUR�HQ�$QVWUHQJXQJHQ�ZXUGHQ� LQ� LQVJHVDPW�DFKW�6SLHOHQ�i� ]HKQ�0LQXWHQ� VR�
HLQLJH�7RUH�JHVFKRVVHQ���� 
 
%HDFKVRFFHU�LVW�Y|OOLJ�DQGHUV�DOV�5DVHQIX�EDOO�–�DXFK�GLHVH�(UIDKUXQJ�QHKPHQ�
GLH�.LQGHU�YRQ�GLHVHP�:RFKHQHQGH�PLW��7URW]�NOHLQHUHQ�%OHVVXUHQ�KDWWHQ�XQ�
VHUH�1DFKZXFKVWDOHQWH�YLHO�6SD��EHLP�.LFNHQ�LP�6DQG�� 
 
1DFK�HLQHP�ODQJHQ�7DJ�PLW�6LHJHUHKUXQJ�XQG�=HOWSDUW\�ZXUGHQ�DP�QlFKVWHQ�
0RUJHQ�ZLHGHU�DOOH�6DFKHQ�JHSDFNW� XQG�GDV�=HOW� DEJHEDXW� -� GLHVHV�0DO�ZH�
VHQWOLFK�VFKQHOOHU�DOV�QRFK�EHLP�$XIEDX��� 
5XQGKHUXP� HLQ� VHKU� JHOXQJHQHV� :RFKHQHQGH� PLW� VXSHU� 2UJDQLVDWLRQ� XQG�
VWUDKOHQGHQ��ZHQQ�DXFK�P�GHQ��.LQGHUJHVLFKWHUQ� 
 
0DUFHO� +DVHORI� XQG�
7UDLQHUWHDP 
 
'LH� )DKUW� ]XP�
%HDFK-6RFFHU-&XS�
DXI� 1RUGHUQH\�
NRQQWH� PLW� 8QWHU�
VW�W]XQJ� GHV� -X�
JHQGSDWHQ� UHDOL�
VLHUW�ZHUGHQ��%ODX-
:HLVV� +ROODJH� EH�
GDQNW� VLFK� DQ� GLH�
VHU� 6WHOOH� QRFK�
HLQPDO� JDQ]� KHU]�
OLFK� EHL� DOOHQ� -X�
JHQGSDWHQ� 

'HU�-XJHQGSDWH�XQWHUVW�W]W� �� 

)RWRV��3ULYDW 


