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0HGLWDWLYH�6RPPHUJHGDQNHQ 

 
,FK�Z�QVFKH�GLU�EXQWH�)DUEHQ 

 
 
,FK�Z�QVFKH�GLU�EXQWH�)DUEHQ� 
VFK|Q�ZLH�GLH�)HGHUQ�YRP�3IDX� 
GHQ�=DXEHU�LQ�GHLQHP�VRQVW�NDUJHQ 
/HEHQ�LP�WlJOLFKHQ�*UDX� 
 
,FK�Z�QVFKH�GLU�EXQWH�)DUEHQ� 
VFKLOOHUQGHV�6FKPHWWHUOLQJV-*DXNHOQ 
�EHU�GHQ�.|SIHQ�YRQ�ODFKHQGHQ�.LQGHUQ 
LP�)U�KOLQJ�DXI�ZLSSHQGHQ�6FKDXNHOQ� 
 
,FK�Z�QVFKH�GLU�EXQWH�)DUEHQ� 
GLH�GLFK�LQ�6RPPHUJlUWHQ�XPJHEHQ� 
6R�ZLH�GDV�*ROG�GHU�JHEXQGHQHQ�*DUEHQ 
VROO�HV�GLFK�UHLIHQ�ODVVHQ��GDV�/HEHQ� 
 
,FK�Z�QVFKH�GLU�EXQWH�)DUEHQ� 
VFK|Q�ZLH�GHU�+HUEVW�VLH�HUGDFKW� 
/DQJH��QDFKGHP�VLH�YHUGDUEHQ� 
VFKLPPHUW�QRFK�6FKQHH�GXUFK�GLH�)DUEHQ�GHU�1DFKW�� 
 
(OOL�0LFKOHU����'RQ�%RVFR�0HGLHQ�*PE+��0�QFKHQ 

 
0LW�GLHVHQ�:RUWHQ�YRQ�(OOL�0LFKOHU�Z�QVFKHQ�ZLU�DOOHQ�VFK|QH�

XQG�HUKROVDPH�6RPPHUWDJH��� 



0LWWHLOXQJHQ 

(LQ�KHU]OLFKHV�'DQNHVFK|Q�GHV�3IDUUHUV�« 
Þ DQ�DOOH��GLH�GLH�0DLDOWlUH�LQ�XQVHUHQ�.LUFKHQ�VR�VFK|Q�JHVWDOWHW�KDEHQ 
Þ DQ� DOOH�� GLH� GLH� 6HQLRUHQPDLDQGDFKW� PLWJHVWDOWHW� XQG� GDV� 3IDUUKHLP�

KHUJHULFKWHW�KDEHQ 
Þ DQ�DOOH��GLH�EHL�GHQ�%LWWSUR]HVVLRQHQ�'LHQVWH��EHUQRPPHQ�KDEHQ 
Þ DQ�DOOH��GLH�EHL�GHU�)OXUSUR]HVVLRQ�LQ�%|KPLQJ�'LHQVWH��EHUQRPPHQ�

KDEHQ��DQ�DOOH��GLH�GLH�$OWlUH�KHUJHULFKWHW�XQG�JHVWDOWHW�KDEHQ��DQ�GLH�
%ODVNDSHOOH� I�U� GLH�PXVLNDOLVFKH�*HVWDOWXQJ�XQG� DQ� GLH�.LUFKHQYHU�
ZDOWXQJ�%|KPLQJ�I�U�GLH�2UJDQLVDWLRQ 

Þ DQ� DOOH�� GLH� GLH� .LQGHUNLUFKH� DQ� 3ILQJVWHQ� YRUEHUHLWHW� XQG� JHVWDOWHW�
KDEHQ 

Þ DQ�DOOH��GLH�GLH�0DULHQDQGDFKW�LP�%LUNWDO�YRUEHUHLWHW�XQG�JHVWDOWHW�KD�
EHQ 

Þ DOOHQ�� GLH� I�U� )URQOHLFKQDP� KHUJHULFKWHW� XQG� GLH� EHLP� *RWWHVGLHQVW�
XQG� GHU� 3UR]HVVLRQ�'LHQVWH� �EHUQRPPHQ� KDEHQ�� DQ� GLH� %ODVNDSHOOH�
I�U�GLH�PXVLNDOLVFKH�*HVWDOWXQJ� VRZLH� DOOHQ�� GLH� I�U�GHQ�)U�KVFKRS�
SHQ�GDV�3IDUUKHLP�KHUJHULFKWHW�XQG�GLH�%HZLUWXQJ��EHUQRPPHQ�KDEHQ 

Þ DQ�DOOH��GLH�GHQ�|NXPHQLVFKHQ�*RWWHVGLHQVW�DP�3ILQJVWPRQWDJ�PLWJH�
VWDOWHW�XQG�VLFK�XP�GDV�OHLEOLFKH�:RKO�JHN�PPHUW�KDEHQ 

6SHQGHQNRQWHQ�GHU�.DWK��.LUFKHQVWLIWXQJ�.LSIHQEHUJ�  
,%$1��'(������������������������� 6SDUNDVVH�.LSIHQEHUJ 
,%$1��'(������������������������� 5DLIIHLVHQEDQN�.LSIHQEHUJ����  

:LU�Z�QVFKHQ�GHQ�/HVHULQQHQ�XQG�/HVHUQ�XQVHUHV�3IDUUEULHIHV�VRZLH�
DOOHQ�8UODXEVJlVWHQ�XQG�(LQKHLPLVFKHQ�VFK|QH�XQG�HUKROVDPH�6RPPHU�
WDJH��YHUEXQGHQ�PLW�GHP�(LQWDXFKHQ�LQ�GLH�1DWXU�XQG�XQVHUH�6FK|SIXQJ��
GLH�MHW]W�LQ�YROOHU�3UDFKW�VWHKW��*HQLH�HQ�6LH�,KUHQ�$XIHQWKDOW�LP�ZXQ�

GHUVFK|QHQ�$OWP�KOWDO� 

$P�'RQQHUVWDJ��GHQ�����-XOL������EULQJW�3IU��0DLUKRIHU�DE������8KU�
GLH�.UDQNHQNRPPXQLRQ�LQV�+DXV� 



 

 

 

 

$P�0LWWZRFK��GHP�����-XOL������WU LIIW�VLFK�GHU �3IDU UJHPHLQGHUDW�]X�
HLQHP�$EVFKOXVVHVVHQ�XP�������8KU�EHLP�%|KPLQJHU�:LUW��,Q�JHP�WOL�
FKHU�5XQGH� EOLFNHQ�ZLU� JHPHLQVDP�DXI� GDV� YHUJDQJHQH�$UEHLWVMDKU� ]X�
U�FN�XQG�VDJHQ�HLQ�KHU]OLFKHV�'DQNHVFK|Q�I�U�GDV�(QJDJHPHQW�GHU�3*5-
0LWJOLHGHU�LP�YHUJDQJHQHQ�$UEHLWVMDKU� 

$P�6RQQWDJ��GHQ�����-XOL������ILQGHW�XP�������8KU �GLH�QlFKVWH�0D�
ULHQDQGDFKW�DQ�GHU�%LUNWDONDSHOOH� VWDWW� �RKQH�3UR]HVVLRQ���7UHIISXQNW� LVW�
GLUHNW�DQ�GHU�%LUNWDONDSHOOH� 

$P�6RQQWDJ��GHQ�����-XOL������ILQGHW�EHLP�*RWWHVGLHQVW�XP�������
8KU�GLH�(LQI�KUXQJ�GHU�QHXHQ�0LQLVWUDQWLQQHQ�3DXOLQH�.LHQDVW�XQG� 
(PLO\�2VWHUPHLHU�VWDWW�� 
:LU�Z�QVFKHQ�XQVHUHQ�QHXHQ�0LQLVWUDQWHQ�LQ�.LSIHQEHUJ�XQG�%|KPLQJ�
�/XGZLJ�6WDUN��*RWWHV�6HJHQ�XQG�YLHO�)UHXGH�DP�'LHQVW�DP�$OWDU� 

$P�'LHQVWDJ�� GHQ� ���� -XOL� ����� ILQGHW� LQ� GHU � 3IDU UNLUFKH� XP� �����
8KU�GHU �|NXPHQLVFKH�6FKXOVFKOXVVJRWWHVGLHQVW�GHU �*UXQG-�XQG�0LW�
WHOVFKXOH� .LSIHQEHUJ� VWDWW��:LU� Z�QVFKHQ� DOOHQ� .LQGHUQ� XQG� -XJHQGOL�
FKHQ�VFK|QH�XQG�HUKROVDPH�6RPPHUIHULHQ� 

$P�'LHQVWDJ�� GHQ� ����$XJXVW� ����� ILQGHW� LP�5DKPHQ� GHV�.LSIHQ�
EHUJHU� )HULHQSURJUDPPV�ZLHGHU� HLQH� .LUFKHQI�KUXQJ�PLW� 7XUPEHVWHL�
JXQJ�VWDWW��$QPHOGXQJ�LVW�QLFKW�HUIRUGHUOLFK��:LU�WUHIIHQ�XQV�XP�������
8KU�YRU�GHU�.LSIHQEHUJHU�3IDUUNLUFKH� 

$P�6RQQWDJ��GHQ����-XOL������ILQGHW�XQVHUH�DOOMlKUOLFKH�:DOOIDKUW�QDFK�
%HWWEUXQQ�VWDWW��6LH�N|QQHQ�HQWZHGHU��]X�)X���7UHIISXQNW�YRU�GHU�6W�-
*HRUJV-.LUFKH�XP������8KU��PLW�GHP�)DKUUDG�RGHU�PLW�GHP�$XWR�
QDFK�%HWWEUXQQ�NRPPHQ� 
:LU�WUHIIHQ�XQV�XP������8KU�YRU�GHU�%HWWEUXQQHU�:DOOIDKUWVNLUFKH��8P�
�����8KU�EHJLQQW�GHU �*RWWHVGLHQVW�� 
,Q�GHU�3IDUUNLUFKH�ILQGHW�DQ�GLHVHP�6RQQWDJ�NHLQ�*RWWHVGLHQVW�VWDWW��
:LU�ODGHQ�YRU�DOOHP�DXFK�MXQJH�0LWJOLHGHU�XQVHUHU�3IDUUJHPHLQGH�HLQ��
VLFK�DQ�GHU�:DOOIDKUW�QDFK�%HWWEUXQQ�]X�EHWHLOLJHQ�� 

'LH�OHW]WH�.LQGHUNLUFKH�YRU�GHQ�6RPPHUIHULHQ�LVW�HEHQIDOOV�DP�����
-XOL������XP����8KU�LP�3IDUUKHLP��(OWHUQ�PLW�LKUHQ�.OHLQNLQGHUQ�
VLQG�KHU]OLFK�]XU�0LWIHLHU�HLQJHODGHQ��'DQDFK�VWDUWHQ�ZLU�ZLHGHU�QDFK�
GHQ�)HULHQ�LP�6HSWHPEHU��'LH�7HUPLQH�ZHUGHQ�QRFK�EHNDQQW�JHJHEHQ� 



9RUVFKDX 

5�FNVFKDX 

 

$P�'RQQHUVWDJ��GHQ�����$XJXVW������EULQJW�3IU��0DLUKRIHU�DE������
8KU�GLH�.UDQNHQNRPPXQLRQ�LQV�+DXV� 

'LH�0DULHQDQGDFKW� LQ� GHU�%LUNWDONDSHOOH� I�U� GHQ�0RQDW�$XJXVW� LVW� DP�
6RQQWDJ��GHQ�����$XJXVW������XP�������8KU� DQ�GHU�%LUNWDONDSHOOH��(V�
ILQGHW�NHLQH�3UR]HVVLRQ�VWDWW� 

$P�)UHLWDJ��GHQ�����$XJXVW������IHLHUQ�ZLU�LQ�XQVHUHU�3IDUUHL�
.LSIHQEHUJ�GDV�.LUFKHQSDWUR]LQLXP�Ä0$5,b�+,00(/)$+57³�� 
8P������8KU�$XIVWHOOXQJ�]XP�.LUFKHQ]XJ�DQ�GHU�6SDUNDVVH��.LUFKHQ]XJ�
PLW�GHQ�|UWOLFKHQ�9HUHLQHQ�]XU�3IDUUNLUFKH��'RUW�IHLHUQ�ZLU�XP������8KU�
GHQ�IHVWOLFKHQ�3DWUR]LQLXPVJRWWHVGLHQVW��$QVFKOLH�HQG�)HVW]XJ�]XP�
*HL�EUXQQHQ�–�GRUW�)U�KVFKRSSHQ��%HL�VFKOHFKWHP�:HWWHU�ILQGHW�GHU�
)U�KVFKRSSHQ�LP�3IDUUKHLP�VWDWW��$P�$EHQG�VFKOLH�HQ�ZLU�GHQ�)HVWWDJ�
PLW�HLQHU�IHLHUOLFKHQ�0DULHQYHVSHU�XP�������8KU�LQ�GHU�3IDUUNLUFKH�DE� 

$P�/LPHVIHVWVRQQWDJ�� ����$XJXVW� ����� ILQGHW� GHU�*RWWHVGLHQVW� XP�
�����8KU�LQ�GHU�3IDUUNLUFKH�VWDWW�XQG�QLFKW�ZLH�GLH�-DKUH�]XYRU�LP�
/LPHVIHVW]HOW��:LU�ELWWHQ��GLHV�]X�EHDFKWHQ� 

3IU��0DLUKRIHU�LVW�YRP�����$XJXVW�ELV�����6HSWHPEHU������LQ�8UODXE��'LH�
1RWIDOOYHUWUHWXQJ��EHUQLPPW�3IDUUHU�&KULVWRI�6RPPHU�LQ�6FKHOOGRUI��7HO��
���������������� 

 
,Q� GHU� 8UODXEV]HLW� YRQ� 3IU�� 0DLUKRIHU� ILQGHQ� GLH� 6RQQWDJVJRWWHV�
GLHQVWH� DQ� GHQ� 6RQQWDJHQ� MHZHLOV� XP� ������8KU� VWDWW��'LH� UHJXOlUH�
*RWWHVGLHQVWRUGQXQJ�EHJLQQW�PLW�6DPVWDJ��GHQ�����6HSWHPEHU������ 

0DLDOWDU�$OWHQEHUJ 
$XFK�KHXHU�ZXUGHQ�LQ�$OWHQEHUJ�ZLHGHU�EHVRQGHUV�JHVWDO�
WHWH�0DLDQGDFKWHQ�JHIHLHUW��'HU�0DLDOWDU�ZXUGH�YRP�.LU�
FKHQ-7HDP�ZXQGHUVFK|Q�JHVFKP�FNW��(LQ�KHU]OLFKHV�
'DQNHVFK|Q� 



  

&KULVWL�+LPPHOIDKUW 
,Q�GHU�:RFKH�YRU�GHP�+RFKIHVW�&KULVWL�+LPPHOIDKUW�EHJLQJHQ�ZLU�DXFK�KHXHU�
EHL�JXWHP�:HWWHU�ZLHGHU�XQVHUH�%LWWJlQJH�QDFK�*U|VGRUI�XQG�]XU�%LUNWDONDSHO�
OH��1HEHQ�GHP�*HEHW�I�U�JHGHLKOLFKHV�:HWWHU�XQG�GLH�$UEHLW�GHU�0HQVFKHQ��
EHWUDFKWHWHQ�ZLU�GLH�6FK|SIXQJ��GLH�LP�0DL�]XU�YROOHQ�3UDFKW�JHODQJW��'LH�%LWW�
JlQJH�ZDUHQ�YHUEXQGHQ�PLW�%LWWJRWWHVGLHQVWHQ��EHL�GHQHQ�WKHPDWLVFK�DP�0RQ�
WDJ�I�U�GLH�/DQGZLUWVFKDIW�XP�GDV�:DFKVHQ�XQG�*HGHLKHQ�GHU�)HOGIU�FKWH�JH�
EHWHW�ZXUGH�XQG�DP�'LHQVWDJ�I�U�GLH�$UEHLW�GHU�0HQVFKHQ� 
 
,Q�XQVHUHU�)LOLDOJHPHLQGH�%|KPLQJ�EHJLQJHQ�ZLU�DP�+RFKIHVW�&KULVWL�+LPPHO�
IDKUW�GLH�WUDGLWLRQHOOH�)OXUSUR]HVVLRQ�EHL�KHUUOLFKHP�)U�KVRPPHUZHWWHU��:LU�
IHLHUWHQ�LQ�GHU�%|KPLQJHU�.LUFKH�]XQlFKVW�HLQHQ�)HVWJRWWHVGLHQVW�PLW�(LQKHL�
PLVFKHQ�XQG�*lVWHQ�XQG�GHU�|UWOLFKHQ�)HXHUZHKU�XQG�GDFKWHQ��EHU�GDV�)HVWJH�
KHLPQLV�GLHVHV�7DJHV�HLQ�ZHQLJ�QDFK��'HQ�+LPPHO�LQ�GHQ�*HVLFKWHUQ�GHU�0HQ�
VFKHQ�HQWGHFNHQ�ZDU�GDV�7KHPD��$QVFKOLH�HQG�]RJHQ�ZLU�LQ�3UR]HVVLRQ�PLW�
YLHU�6WDWLRQHQ�GXUFK�GHQ�2UWVWHLO�%|KPLQJ�XQG�HUEDWHQ�GHQ�6HJHQ�*RWWHV�I�U�
GLH�)OXUHQ�XQG�GLH�0HQVFKHQ�PLW�LKUHQ�XQWHUVFKLHGOLFKHQ�$XIJDEHQ�LQ�)DPLOLH��
*HVHOOVFKDIW�XQG�.LUFKH� 

 
3ILQJVWHQ 

���7DJH�QDFK�GHP�2VWHUIHVW�IHLHUWHQ�ZLU�GDV�
+RKH�3ILQJVWIHVW�DP����-XQL������PLW�HLQHP�
)HVWJRWWHVGLHQVW��'DV�7KHPD�LQ�GLHVHP�-DKU�
ZDU�GLH�EDE\ORQLVFKH�6SUDFKYHUZLUUXQJ��GLH�HV�
DXFK�KHXWH�LQ�*HVHOOVFKDIW�XQG�.LUFKH�QRFK�
JLEW��9RU�DOOHP�LP�%LQQHQUDXP�GHU�.LUFKH�
ZLUG�]X�KlXILJ�LQ�HLQHU��IRUPHOKDIWHQ��6SUDFKH�
JHVSURFKHQ��GLH�YLHOH�0HQVFKHQ�KHXWH�QLFKW�
PHKU�HUUHLFKW��'DV�LVW�YRU�DOOHP�DXIIlOOLJ�EHL�
)HUQVHKSUHGLJHUQ�XQWHUVFKLHGOLFKVWHU�NRQIHVVL�
RQHOOHU�&RXOHXU��,KUH�6SUDFKH�ZLUNW�]XZHLOHQ�
HLQVFKOlIHUQG�XQG�LKUH�$XVVDJHQ�VLQG��DXI�GHQ�
KHXWLJHQ�.RQWH[W�EH]RJHQ��QLFKWVVDJHQG��GD�
VLH�RIW�QXU�VWHUHRW\S�LUJHQGZHOFKH�ELEOLVFKHQ�

$XVVDJHQ�ÄQDFKSODSSHUQ³��RKQH�VLH�LQV�+HXWH�]X��EHUVHW]HQ��'LHVH�9HUKHXWL�
JXQJ�LVW�HOHPHQWDU��GDPLW�GLH�%RWVFKDIW�]X�+HU]HQ�JHKHQ�NDQQ�XQG�VLH�0HQ�
VFKHQ�EHU�KUW��'HVKDOE�KDEHQ�ZLU�EHLP�*RWWHVGLHQVW�XP�HLQ�QHXHV�3ILQJVWHQ�
JHEHWHW��GDPLW�*RWWHV�*HLVW�GLH�+HU]HQ�GHU�9HUN�QGLJHULQQHQ�XQG�9HUN�QGLJHU�
DQU�KUW��VR�GDVV�VLH�PLW�)HXHU�XQG�)ODPPH�GLH�+HU]HQ�GHUHU�DQU�KUHQ�N|QQHQ��
DQ�GLH�VLH�GLH�%RWVFKDIW�ULFKWHQ��0LW�GHP�3ILQJVWIHVW�EHJLQQW�GLH�=HLW�LP�-DKUHV�
NUHLV��GLH�ELV�YRU�GDV�HUVWH�$GYHQWVZRFKHQHQGH�DQGDXHUW��9RP�*RWWHVJHLVW�
GXUFKGUXQJHQ�XQG�JHVWlUNW�G�UIHQ�ZLU�LQ�GLH�$OOWDJV]HLW�KLQHLQJHKHQ� 



)URQOHLFKQDP 
$P�]ZHLWHQ�'RQQHUVWDJ�QDFK�GHP�3ILQJVWIHVW�EHJLQJHQ�ZLU�
GDV�+RFKIHVW�GHV�/HLEHV�XQG�%OXWHV�&KULVWL��GDV�)URQOHLFK�
QDPVIHVW��LQ�XQVHUHU�0DUNWJHPHLQGH��LQ�GLHVHP�-DKU�ZLHGHU�
EHL�KHUUOLFKHP�:HWWHU��:LU�IHLHUWHQ�LQ�GHU�3IDUUNLUFKH�HLQHQ�
)HVWJRWWHVGLHQVW�XQG�GDFKWHQ�GDEHL��EHU�GLH�:DQGOXQJVZRUWH�
QDFK��'LH�:DQGOXQJVZRUWH�VLQG�ZHGHU�0DJLH�QRFK�=DXEHU�
�+RNXVSRNXV� �+RF�HVW�HQLP�FRUSXV���'LH�:DQGOXQJVZRUWH�
ZXUGHQ�LQ�IU�KHUHQ�=HLWHQ�LPPHU�DOV�HWZDV�0DJLVFKHV�EH�
WUDFKWHW��ZHLO�VLH��ZLH�GHU��EULJH�*RWWHVGLHQVW�DXFK��DXI�/D�
WHLQ�JHVSURFKHQ�XQG�DXFK�HLQ�ZHQLJ�JHPXUPHOW�ZXUGHQ��
'RFK�GLH�:DQGOXQJ�LVW�HLQJHEXQGHQ�LQ�GDV�HXFKDULVWLVFKH�+RFKJHEHW��8QG�HV�
JDE�=HLWHQ��GD�JDOW�GHU�6HJHQ�PLW�GHP�HXFKDULVWLVFKHQ�%URW�DOV�HWZDV�%HVRQGH�
UHV��'LHVHU�6HJHQ�JDOW�PHKU�DOV�GHU�ÄJHZ|KQOLFKH�6HJHQ³��PLW�GHP�HLQH�JRWWHV�
GLHQVWOLFKH�)HLHU�LQ�GHU�5HJHO�VRQVW�DEJHVFKORVVHQ�ZXUGH��'RFK�ZHQQ�*RWW�VHJ�
QHW��GDQQ�JLEW�HV�NHLQH�$EVWXIXQJHQ�LQ�HLQHQ�EHVVHUHQ�RGHU�LQ�HLQHQ�ZHQLJHU�
ZLUNVDPHUHQ�6HJHQ��*RWWHV�6HJHQ�ZLUNW�JOHLFK�RE�HLQ�3DSVW��HLQ�%LVFKRI��HLQ�
3ULHVWHU��SDVWRUDOH�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�RGHU�HLQH�0XWWHU�RGHU�HLQ�
9DWHU�LQ�GHU�)DPLOLH�VHJQHW�RGHU�RE�GHU�6HJHQ�PLW�GHU�0RQVWUDQ]�DXI�IHLHUOLFKH�
:HLVH�RGHU�JHZ|KQOLFK�PLW�GHU�+DQG�JHJHEHQ�ZLUG��'LH�:LUNXQJ�GHV�6HJHQV�LVW�
JOHLFK��(V�NRPPW�LPPHU�JDQ]�HQWVFKHLGHQG�DXI�GLH�+DOWXQJ�GHVVHQ�DQ��ZHU�GHQ�
6HJHQ�VSHQGHW��$QVFKOLH�HQG�WUXJHQ�ZLU�&KULVWXV�LQ�GHU�%URWVJHVWDOW�]X�GHQ�
0HQVFKHQ�GHU�0DUNWJHPHLQGH�.LSIHQEHUJ��,Q�YLHU�6WDWLRQHQ�HUEDWHQ�ZLU�GHQ�
6HJHQ�I�U�GLH�YHUVFKLHGHQHQ�%HUHLFKH��LQ�GHQHQ�GLH�0HQVFKHQ�KLHU�OHEHQ��0LW�
GHP�JUR�HQ�7(�'(80��GDV�PLW�2UJHO�XQG�%ODVNDSHOOH�IHLHUOLFK�HUNODQJ��VFKORV�
VHQ�ZLU�GHQ�)URQOHLFKQDPVJRWWHVGLHQVW�DE��$QVFKOLH�HQG�EHJDEHQ�ZLU�XQV�LQV�
3IDUUKHLP�]XP�JHP�WOLFKHQ�)U�KVFKRSSHQ� 

 
3DWUR]LQLXP�%|KPLQJ 
$P�6RQQWDJ��GHQ�����-XQL������IHLHUWHQ�ZLU�LQ�XQVHUHU�)LOLDOJHPHLQGH�%|KPLQJ�
GDV�3DWUR]LQLXP�-RKDQQHV�GHV�7lXIHUV��GHVVHQ�*HEXUW�ZLU�MHGHV�-DKU�DP�����-XQL�
]XU�6RPPHUVRQQHQZHQGH�IHLHUQ��,Q�GHU�3UHGLJW�GDFKWHQ�ZLU�KHXHU�QRFKPDOV�
GDU�EHU�QDFK��GDVV�-RKDQQHV�VHLQHQ�1DPHQ�HLQHP�HQWVFKLHGHQHQ�1(,1�VHLQHU�
0XWWHU�YHUGDQNW��8QG�GLHVHV�1(,1�VHW]WH�VLFK�LQ�VHLQHP�/HEHQ�DXFK�IRUW��-R�
KDQQHV�VDJWH�1(,1�]XU�HWDEOLHUWHQ�.XOWXU��(U�JLQJ�LQ�GLH�:�VWH��-RKDQQHV�VDJWH�
1(,1�]XP�YRUKHUUVFKHQGHQ�SROLWLVFKHQ�(VWDEOLVKPHQW��(U�IRUGHUWH�YRQ�GHP��GHU�
YLHO�KDW��PLW�DQGHUHQ�]X�WHLOHQ�XQG�VR�PLWHLQDQGHU�VROLGDULVFK�]X�VHLQ��-RKDQQHV�
VDJWH�1(,1�]XU�UHOLJL|VHQ�7UDGLWLRQ�VHLQHU�=HLW��(U�NULWLVLHUWH�GLH�7HPSHOIU|P�
PLJNHLW�PLW�LKUHP�*HEDUHQ�XQG�ZLHV�GDPLW�DXI�GHQ�.RPPHQGHQ�KLQ��DXI�HLQHQ��
GHU�HLQHQ�JDQ]�QHXHQ�%OLFN�DXI�GDV�*277(65(,&+�ZDUI��$XI�KHXWH��EHUWUDJHQ�
KHL�W�GDV��HV�JHKW�QLFKW�GDUXP��LPPHU�XQG�]X�DOOHP�QRWRULVFK�1(,1�]X�VDJHQ��
VRQGHUQ�GDUXP��EHZXVVW�1(,1�]X�VDJHQ��ZHQQ�HWZDV�PHLQHP�*HZLVVHQ�ZLGHU�
VWUHEW��:HU�GDV�OHUQW�RGHU�JHOHUQW�KDW��GHU�I�KOW�VLFK�LQ�VHLQHU�6HHOH�XQG�LQ�VHLQHQ�
(QWVFKHLGXQJHQ�IUHLHU� 



0DLDQGDFKW�GHU�6HQLRUHQ 
6FKRQ�HWZDV�OlQJHU�]XU�FN�OLHJW�XQVHUH�6HQLRUHQPDLDQGDFKW�DP�����0DL�������
/HLGHU�NRQQWHQ�ZLU�VLH�ZHWWHUEHGLQJW�QLFKW�LP�)UHLHQ�IHLHUQ��VRQGHUQ�LQ�GHU�6W�–�
*HRUJV-.LUFKH��9LHOH�U�VWLJH�6HQLRULQQHQ�XQG�6HQLRUHQ�ZDUHQ�JHNRPPHQ��XP�
GLH�0DLDQGDFKW�PLW]XIHLHUQ��:LU�EHWUDFKWHWHQ�GDV�0DULHQOLHG��Ä/DVVW�XQV�HUIUHX�
HQ�KHU]OLFK�VHKU³��9RU�DOOHP�GHU�6DW]�Ä«XQG�WHLO�DXFK�XQV�HLQ�7U|SIOHLQ�PLW³�LVW�
DXI�XQV�JHP�Q]W��0DULD��LQ�GHU�2VWHUKHUUOLFKNHLW�ZLUG�JHEHWHQ��XQV�YRQ�LKUHU�
|VWHUOLFKHQ�)UHXGH�PLW]XWHLOHQ��XQV�PLW�XQVHUHP�RIW�VRUJHQEHODGHQHQ�/HEHQ��PLW�
XQVHUHQ�1|WHQ�XQG�bQJVWHQ��PLW�XQVHUHQ�*HEUHFKOLFKNHLWHQ�XQG�.UDQNHQKHLWHQ�
]X�KHOIHQ��7HLO�XQV�HLQ�7U|SIOHLQ�PLW��0DULD��YRQ�GHLQHU�|VWHUOLFKHQ�)UHXGH��$Q�
VFKOLH�HQG�JLQJHQ�ZLU�LQV�3IDUUKHLP�EHL�0DLERZOH�XQG�JXWHQ�*HVSUlFKHQ� 
 
9HUDEVFKLHGXQJ�0LQLVWUDQWLQQHQ 
(YD�XQG�+DQQDK�.LHQDVW�ZXUGHQ�QDFK�VLHEHQ�E]Z��
DFKW�-DKUHQ�DXV�GHP�0LQLVWUDQWHQGLHQVW�YHUDEVFKLH�
GHW��,FK�GDQNH�GHQ�EHLGHQ�I�U�LKUHQ�WUHXHQ�'LHQVW�DOO�
GLH�-DKUH�LQ�.LSIHQEHUJ�XQG�LQ�%|KPLQJ�XQG�Z�Q�
VFKH�LKQHQ�DXI�LKUHP�ZHLWHUHQ�:HJ�*RWWHV�6HJHQ� 
 
gNXPHQLVFKHU�3ILQJVWJRWWHVGLHQVW 
$XFK�KHXHU�SIOHJWHQ�ZLU�ZLHGHU�GLH�QXQ�VFKRQ��EHU�-DKUH�JHZDFKVHQH�VFK|QH�
7UDGLWLRQ�LQ�.LSIHQEHUJ�XQG�IHLHUWHQ�DP�3ILQJVWPRQWDJ�HLQHQ�|NXPHQLVFKHQ�
*RWWHVGLHQVW�LP�.OLQLNSDUN��%HL�VFK|QVWHP�'UDX�HQZHWWHU�OLH�HQ�YLHOH�*OlXELJH�
EHLGHU�.RQIHVVLRQHQ�XQG�YRQ�1DK�XQG�GHQ�XPOLHJHQGHQ�*HPHLQGHQ�]XVDPPHQ�
I�KUHQ��XP�VLFK�GHP�+HLOLJHQ�*HLVW�LP�%LOG�GHV�3RSFRUQV�]X�QlKHUQ�� 
+LW]H�VFKDIIW�HV��GDVV�GLH�KDUWH�6FKDOH�GHV�0DLVNRUQV�I|UPOLFK�H[SORGLHUW�XQG�
GDVV�GDV�,QQHUH�GHV�.RUQV�UHJHOUHFKW�QDFK�DX�HQ�JHVW�OSW�ZLUG��1DFK�GHU�$SRV�
WHOJHVFKLFKWH�KDW�GHU�+HLOLJH�*HLVW�ZRKO�lKQOLFKHV�3RWHQWLDO��-�QJHU��GLH�VLFK�
KLQWHU�GLFNHQ�0DXHUQ�DXV�$QJVW��9HU]ZHLIOXQJ��0XWORVLJNHLW�YHUVWHFNW�KDEHQ��
ZHUGHQ�DXI�HLQPDO�PXWLJH�XQG�EHJHLVWHUWH�=HXJHQ�GHU�)URKHQ�%RWVFKDIW��'HU�
+HLOLJH�*HLVW�KDW�GDV�3RWHQWLDO��GDVV�ZLU�GDV��ZDV�*XWHV�LQ�XQV�VWHFNW��QDFK�GUDX�
�HQ�WUDJHQ�N|QQHQ��GDVV�ZLU�YROOHU�0XW��=XYHUVLFKW�XQG�%HJHLVWHUXQJ�XQVHUH�
7DOHQWH�]XP�:RKO�YRQ�XQV�VHOEHU�XQG�GHU�*HPHLQVFKDIW�HLQVHW]WHQ�N|QQHQ��
1LFKW�QXU�GLH�.LQGHU�YHUIROJWHQ�GDEHL�JDQ]�JHVSDQQW��RE�GLH�0DLVN|UQHU�LQ�GHU�
3RSFRUQPDVFKLQH�WDWVlFKOLFK�SORSSHQ�XQG�JHQRVVHQ�DQVFKOLH�HQG�DXFK�GDV�IHUWL�

JH�3RSFRUQ��=XP�6FKOXVV�QDK�
PHQ�YLHOH�GHU�0LWIHLHUQGHQ�GDV�
$QJHERW�ZDU��QDFK�GHP�*RWWHV�
GLHQVW�QRFK�HLQ�ZHQLJ�]XVDP�
PHQ�]X�EOHLEHQ�XQG�EHL�)LQJHU�
IRRG�XQG�*HWUlQNHQ�*HPHLQ�
VFKDIW��EHU�GHQ�*RWWHVGLHQVW�
KLQDXV�]X�OHEHQ��� 



(LQODGXQJ�]XP�3IDUUIDPLOLHQDXVIOXJ� 
DP�����-XOL����� 

 
.ORVWHU�(WWDO�XQG�6WDIIHOVHH 

 
*DQ]�KHU]OLFK�P|FKWHQ�ZLU�6LH�]X�XQVHUHP�3IDUUIDPLOLHQDXVIOXJ�HLQODGHQ�� 
 
:LU�IDKUHQ�XP������8KU�YRQ�%|KPLQJ�XQG�XP������8KU�YRQ�.LSIHQEHUJ�
DXV�QDFK�(WWDO��ZR�ZLU�HLQH�NOHLQH�$QGDFKW�LQ�GHU�%DVLOLND�KDOWHQ�XQG�GD�
QDFK�GRUW�QRFK�HLQH�)�KUXQJ�EHNRPPHQ� 
,P�$QVFKOXVV�ZHUGHQ�ZLU�LP�.ORVWHUKRWHO�Ä/XGZLJ�GHU�%D\HU³�]X�0LWWDJ�
HVVHQ� 
0LW�GHP�%XV�JHKW�HV�GDQDFK�ZHLWHU�]XP�6WDIIHOVHH��ZR�I�U�XQV�VFKRQ�HLQ�
6FKLII�UHVHUYLHUW�LVW��'LH�6FKLIIIDKUW�GDXHUW�FD�����0LQXWHQ�XQG�HV�EHVWHKW�
GLH�0|JOLFKNHLW�I�U�.DIIHH�XQG�.XFKHQ� 
 
=XP�$EVFKOXVV�HVVHQ�ZLU�QRFK�]X�$EHQG�LQ�%|KPLQJ�LP�*DVWKRI�Ä5|PHU�
&DVWHOO³��ZR�ZLU�GLHVHQ�7DJ�DXVNOLQJHQ�ODVVHQ� 
5�FNIDKUW�QDFK�.LSIHQEHUJ�LVW�XP�FD�����8KU� 
 
'HU�5HLVHSUHLV�EHWUlJW����¼�SUR�3HUVRQ�XQG�EHLQKDOWHW�GLH�)DKUW��GLH�.ORV�
WHUI�KUXQJ�XQG�GLH�6FKLIIIDKUW� 
'HU�3UHLV�LVW�EHL�$QPHOGXQJ�EDU�]X�EH]DKOHQ� 
$QPHOGXQJ�LVW�DE�VRIRUW�LP�3IDUUE�UR�]X�GHQ�%�UR]HLWHQ�P|JOLFK��%HL�
)UDJHQ�PHOGHQ�6LH�VLFK�JHUQH�LP�3IDUUE�UR��7HO�������������RGHU�SHU�
0DLO��NLSIHQEHUJ#ELVWXP-HLFKVWDHWW�GH� 
 
 
 
 


