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 /LHEH�/HVHULQQHQ�XQG�/HVHU��� 
HLQ�SDDU�PHKU�6HLWHQ�KDOWHQ�6LH�GLHV�
PDO� LQ� GHU�+DQG��:HLO� XQV�PLW�$G�
YHQW��:HLKQDFKWHQ�XQG�GHP��%HJLQQ�
GHV�QHXHQ�-DKUHV������HLQH�EHVRQGH�
UH� =HLW� HUZDUWHW�� 8QG� ZHLO� ZLU� XQV�
DNWXHOO� QLFKW� ZLH� JHZRKQW� WUHIIHQ�
N|QQHQ�� *HUQ� ZROOHQ� ZLU� 6LH� PLW�
GHP� YRUOLHJHQGHQ� *HPHLQGHEULHI�
GXUFK�GLH�QlFKVWH�=HLW�EHJOHLWHQ�� 
8QVHUH� *HVHOOVFKDIW�� XQVHU� =XVDP�
PHQOHEHQ��MHGHV�/HEHQ�KDW�GXUFK�GLH�
&RURQD-3DQGHPLH� 9HUlQGHUXQJ� HU�
IDKUHQ� LQ� HLQHP� 0D�H�� ZLH� ZLU� HV�
XQV� ]X� %HJLQQ� GHV� -DKUHV� QLHPDOV�
KlWWHQ�YRUVWHOOHQ�N|QQHQ��9HUOHW]XQ�
JHQ� XQG� %U�FKH� VLQG� HQWVWDQGHQ��
:XQGHQ�XQG�:XW��9HUELWWHUXQJ�XQG�
(LQVDPNHLW�� $GYHQW� LVW� DXFK� HLQH�
%X�]HLW��(LQH�=HLW�XP�*RWW�GDV�KLQ�
]XKDOWHQ�� ZDV� VFKPHU]W�� (LQH� =HLW��
XP� ]XU� 5XKH� ]X� NRPPHQ�� .UDIW� ]X�
VFK|SIHQ�� VLFK� DQUHJHQ� ]X� ODVVHQ�
YRP� )HVW� GHU� :HLKQDFKW�� (LQV� LVW�
VLFKHU�� KLHU� IROJH� LFK� :RUWHQ� YRQ�
$QQHNH� ,KOHQIHOG�� Ä:HLKQDFKWHQ�
ILQGHW� VWDWW�� hEHUDOO�� ZR� MHPDQG�
VDJW��*RWW� VLHKW�PLFK� DQ��hEHUDOO��
ZR� MHPDQG� K|UW�� )�UFKWH� 'LFK�
QLFKW�� hEHUDOO�� ZR� /LFKW� LQ� HLQ�
+HU]� IlOOW�� :HLKQDFKWHQ� ILQGHW�
VWDWW� LQ�HLQHP�DUPHQ�6WDOO�� LQ�6�O�
IHOG�� LQ�:HWWPHUVKDJHQ�� LQ�%UXQV�
E�WWHO�� LQ� $OOHQE�WWHO� XQG� LQ� -HO�
SNH��:HLKQDFKWHQ�ILQGHW�VWDWW�XQG�
HV�LVW�GDV�/LFKW�GHU�:HOW�³� 
%OHLEHQ�VLH�EHK�WHW�� 
3DVWRULQ�/DULVVD�$QQH�0�KULQJ� 



 

�'DV�9RON�� GDV� LP�)LQVWHUQ�ZDQGHOW��
VLHKW�HLQ�JUR�HV�/LFKW�XQG��EHU� 
GHQHQ�� GLH� GD� ZRKQHQ� LP� ILQVWHUQ�
/DQGH��VFKHLQW�HV�KHOO����-HV������ 
'LH� )LQVWHUQLV�� GLH� -HVDMD� GDPDOV� HU�
OHEW� KDW�� ZDU� VLFKHU� HLQH� JDQ]� DQGHUH�
DOV�GLH��GLH�PDQFKH�YRQ�XQV�LQ�GLHVHP�
]X� (QGH� JHKHQGHQ� -DKU� HUOHEW� KDEHQ��
9LHOH�YRQ�XQV�KDWWHQ�HLQ�KDOEZHJV�EH�
VFKZHUGHIUHLHV� /HEHQ�� 1XQ� MD�� GLH�
PHLVWHQ�YRQ�XQV�KDWWHQ�$OOWDJVVRUJHQ��
DEHU� NHLQH� hEHUOHEHQVlQJVWH�� $EHU�
VHLW� GHP� )U�KMDKU� KDW� VLFK� EHL� YLHOHQ�
0HQVFKHQ�GLH�$QJVW�DOV�*HI�KO�HLQJH�
VFKOLFKHQ��'LH�%HI�UFKWXQJ��VLFK�DQ]X�
VWHFNHQ� PLW� HLQHU� NDXP� HUIRUVFKWHQ�
.UDQNKHLW�� GLH� P|JOLFKHUZHLVH� ]X�
VFKZHUHQ� .UDQNKHLWVV\PSWRPHQ� I�K�
UHQ�N|QQWH��$QJVW�XP�lOWHUH�$QJHK|UL�
JH��XP�)DPLOLHQPLWJOLHGHU�RGHU�)UHXQ�
GH��GLH�JHVXQGKHLWOLFK�RKQHKLQ�EHODVWHW�
VLQG�� $QJVW�� GDV� NOHLQH� 8QWHUQHKPHQ�
RGHU� GDV� *HVFKlIW� QLFKW� PHKU� KDOWHQ�
]X� N|QQHQ�� %HVRUJQLV�� GHQ� .LQGHUQ�
XQG� GHU� 3DUWQHULQ� RGHU� GHP� 3DUWQHU�
QLFKW� JHUHFKW� ZHUGHQ� ]X� N|QQHQ�� ,Q�
GLHVH�6LWXDWLRQ�KLQHLQ�IRUGHUW�GDV�:RUW�
YRQ� -HVDMD� JDQ]� VFK|Q� KHUDXV�� 'D� LVW�
HLQ�JUR�HV�/LFKW��EHU�(XFK��(V�VFKHLQW�
KHOO� �EHU� GHU� :HOW� XQG� VHLQHQ� 0HQ�
VFKHQ��'LH�:HOW�VROO�QLFKW�GHP�8QWHU�
JDQJ� HQWJHJHQJHKHQ�� ,P� *HJHQWHLO��
'D� LVW� 5HWWXQJ� LQ� 6LFKW�� 'HQQ� GDV�
.LQG�*RWWHV�ZLOO�PLW�(XFK�OHEHQ�� 
$EHU�ZDV�LVW�GDV�I�U�HLQ�7URVW"��:lUH�
QLFKW� HKHU� HLQ�*RWW� Q|WLJ�� GHU�XQV�PLW�

0DFKW�DXV�GHU�&RURQD-0LVHUH�KHUDXV�
UHL�W"� .|QQWHQ� ZLU� QLFKW� HKHU� HLQHQ�
*RWW� JHEUDXFKHQ�� GHU�PDO� HEHQ� XQJH�
UHFKWH� 0DFKWYHUKlOWQLVVH� LQ� YLHOHQ�
/lQGHUQ�GHU�:HOW�NRUULJLHUW"�$EHU�HL�
QHQ� DEKlQJLJHQ� 6lXJOLQJ"� %UlXFKWHQ�
ZLU� QLFKW� HLQHQ� *RWW�� GHU� VLFK� VFK�W�
]HQG�YRU�XQV�VWHOOW��GHU�DOOH�%HGURKXQJ�
YRQ�XQV�IHUQKlOW"� 
0LW� GHP� /LFKW� N�QGLJW� -HVDMD� HLQHQ�
EHVRQGHUHQ�*RWW� DQ�� XQVHUHQ�*RWW�� (U�
NRPPW�PLW�EHVFKHLGHQHU�XQG�JHGXOGL�
JHU� 0DFKW�� PLW� HLQHP� ]DUWHQ� :HVHQ��
'LHVHV� .LQG� ZLUG� JHQDX� GRUWKLQ� JH�
KHQ��ZR�VLFK�0HQVFKHQ�PDQFKPDO�EH�
ILQGHQ��,Q�$QJVW��LQ�%HI�UFKWXQJHQ��LQ�
6FKXOGYHUVWULFNXQJ�� LQ� KLOIORVHU� %H�
G�UIWLJNHLW��'DV�KHL�W� MD�HLJHQWOLFK��(U�
ZDU�VFKRQ�GD���LQ�GLHVHP�-DKU���EHUDOO�
GRUW�XQG�GDQQ��ZHQQ�ZLU�GDV�/HEHQ�DOV�
GXQNHO� RGHU� ILQVWHU� HUOHEW� KDEHQ�� ,P�
PHU� GDQQ�� ZHQQ� GLH� $QJVW� GXUFK� GLH�
7�U� ZROOWH�� ZDU� *RWW� VFKRQ� EHL� XQV�
GULQQHQ��:HLO�PDQ�GDV�DEHU�RIW�HUVW�VSl�
WHU�PHUNW��GDVV�(5�GD�ZDU��QHEHQ�HLQHP�
VW�W]HQG�XQG�VWlUNHQG�� WU|VWHQG�XQG�WUD�
JHQG���GHVKDOE� IHLHUQ� ZLU� GDV� :HLK�
QDFKWVIHVW�� (V� HULQQHUW� XQV� GDUDQ�� GDVV�
*RWW� VR�XQQDFKDKPOLFK� LQ� VHLQHP�6RKQ�
EHL� XQV� LVW�� 'HU� %HJOHLWHU�� GHU� 7U|VWHU��
GHU� 5HWWHU�� GDV� /LFKW�� :HQQ� PDQ� GDV�
HQWGHFNW�� GDQQ� NDQQ�PDQ� GDQNEDU�ZHU�
GHQ��VHOEVW�LQ�VFKZHUHQ�=HLWHQ�� 
0LW�VHKU�KHU]OLFKHQ�$GYHQWV-�XQG�:HLK�
QDFKWVJU��HQ��,KUH�XQG�(XUH� 

3DVWRULQ�/DULVVD�$QQH�0�KULQJ� 



 

/LHVHORWWH�*URWKH�DXV�GHP� 
*HPHLQGHEULHIUHGDNWLRQVWHDP�� 
3DVWRULQ� 0�KULQJ�� VHLW� 0LWWH� 2NWR�
EHU� VLQG� 6LH�ZLHGHU� LP�'LHQVW��+DW�
WHQ�6LH�HLQH�VFK|QH�(OWHUQ]HLW"� 
0�KULQJ�� :LU� VLQG� GDQNEDU� XQG� EOL�
FNHQ�DXI�HLQH�ZHUWYROOH�XQG�EXQWH�=HLW�
]XU�FN�� 'LH� OHW]WHQ� 0RQDWH� VLQG� I�U�
XQV� VFKQHOO� YHUJDQJHQ�� :LU� VLQG� DOV�
)DPLOLH� ]XVDPPHQJHZDFKVHQ�� 8QG� HV�
EOHLEW� XQV� GLH� JU|�WH� )UHXGH� XQVHUH�
.LQGHU�EHLP�$XIZDFKVHQ�]X�EHJOHLWHQ��
,P� OHW]WHQ� 6RPPHU� HUOHEWHQ� ZLU� HLQH�
PHKUPRQDWLJH� DEHQWHXHUOLFKH� XQG� XQ�
YHUJHVVOLFKH� (XURSDUHLVH� ELV� ]XP�
1RUGNDS�� 'DV� ZDU� I�U� XQV� GLH� (UI�O�
OXQJ� HLQHV� 7UDXPV� XQG� KDW� DXFK� PLW�
GHQ�.LQGHUQ�SULPD�IXQNWLRQLHUW�� 
 

*URWKH��)�KOWHQ�6LH� VLFK�JXW�YHUWUH�
WHQ�ZlKUHQG�,KUHU�$EZHVHQKHLW"� 
0�KULQJ��6HKU�JXW�VRJDU��8QVHUH�.LU�
FKHQYRUVWlQGH� VLQG� GLH� 6LWXDWLRQ� VHKU�
EHKHU]W�XQG�HQJDJLHUW�DQJHJDQJHQ��(L�
QH�9DNDQ]]HLW�LVW�LPPHU�HLQH�.RPSUR�
PLVVO|VXQJ�� 'DVV� ZLU� LQ� 6XSHULQWHQ�
GHQW�L�5��0DUWLQ�%HUQGW�XQG�3DVWRU�L�5��
$QGUHDV� 6DOHIVN\� JOHLFK� ]ZHL� �EHUDXV�
HQJDJLHUWH�XQG�]XYHUOlVVLJH�*DVWSDVWR�
UHQ� HUOHEHQ� GXUIWHQ� ZDU� DXV� PHLQHU�
6LFKW� HLQ� YHUZ|KQHQGHV� *HVFKHQN� I�U�
XQVHUH�*HPHLQGHQ��0DQ�JHKW�QDW�UOLFK�
YLHO� HQWVSDQQWHU� LQ� (OWHUQ]HLW�� ZHQQ�
PDQ� ZHL��� GDVV� DOOHV� VR� JXW� JHUHJHOW�
LVW�� $OOHQ� %HWHLOLJWHQ� NDQQ� LFK� GDI�U�
QXU�VHKU��VHKU�KHU]OLFK�GDQNHQ��  

 

*URWKH��+DEHQ�6LH�LQ�DOO�GHQ�0RQD�
WHQ� WURW]GHP� PLWEHNRPPHQ�� ZDV�
KLHU� LQ� XQVHUHQ� *HPHLQGHQ� VR� ORV�
ZDU"� 
0�KULQJ�� 9RQ� DOOHQ� 'LHQVWSIOLFKWHQ�
ZDU�LFK�VHOEVWYHUVWlQGOLFK�EHIUHLW��PHLQ�
$QUXIEHDQWZRUWHU� EOLHE� DQ�� 'HQQRFK�
OHEHQ�ZLU�DQ�GHP�2UW��YRQ�ZR�DXV� LFK�
VRQVW� DUEHLWH��:LU� VLQG� VHOEVWYHUVWlQG�
OLFK� WURW]GHP� 7HLO� XQVHUHU� *HPHLQGH�
JHEOLHEHQ�XQG�KDEHQ�EVSZ��JHPHLQVDP�
PLW� GHQ� .LQGHUQ� *RWWHVGLHQVWH� EH�
VXFKW��:LFKWLJH�(QWVFKHLGXQJHQ�LQ�GHQ�
.LUFKHQYRUVWlQGHQ� KDEH� LFK� YHUIROJHQ�
G�UIHQ��PDQFKHV�.OHLQH�KDEH�LFK�WURW]�
GHP� XQG�PLW� )UHXGH� HKUHQDPWOLFK� EH�
N�PPHUW��$OV�&RURQD�NDP�ZDU�HV�PLU�
HLQH� (KUHQVDFKH� XQVHUH� 6�OIHOGHU�
1DFKEDUVFKDIWVLOIH� PLW� ]X� LQLWLLHUHQ��
*HQHUHOO� ZDU� VFK|Q� ]X� PHUNHQ�� GDVV�
EHLGH� *HPHLQGHQ� ZHLWJHKHQG� %HUHLW�
VFKDIW� JH]HLJW� KDEHQ� PLU� GHQ� 5�FNHQ�
IUHL]XKDOWHQ�LQ�PHLQHU�(OWHUQ]HLW�� 
*URWKH��:HLWJHKHQG"� 
0�KULQJ��1LFKW� LPPHU� JLEW� HV� LQ� XQ�
VHUHU� *HVHOOVFKDIW� 9HUVWlQGQLV� GDI�U��
GDVV� EHUXIVWlWLJH� 0�WWHU� (OWHUQ]HLW�
QHKPHQ�� $QGHUH� ILQGHQ� HV� ZLHGHUXP�
VFKZLHULJ�� GDVV� 0�WWHU� �EHUKDXSW� LQ�
GHQ�HUVWHQ�-DKUHQ�PLW�.LQGHUQ�DUEHLWHQ�
JHKHQ��0DQFKH�KDW�HV��EHUUDVFKW��GDVV�
DXFK� HLQH� 3DVWRULQ� VHOEVWYHUVWlQGOLFK�
$QUHFKW� DXI� (OWHUQ]HLW� KDW�� ,FK� ILQGH��
GDVV� YRU� DOOHP�)UDXHQ� GDPLW� DXIK|UHQ�
VROOWHQ�VLFK�XQWHUHLQDQGHU� LQ� LKUHQ�/H�
EHQVHQWZ�UIHQ� VR� NULWLVFK� ]X� EHXUWHL�
OHQ�� 



 

*URWKH�� 8QG� MHW]W� VLQG� 6LH� ZLHGHU�
YROO�LP�'LHQVW"� 
0�KULQJ��1LFKW�JDQ]��)�U�GDV�YHUEXQ�
GHQH� 3IDUUDPW� 6�OIHOG-:HWWPHUVKDJHQ�
JLEW� HV� HLQH� SHUVRQHOOH� 9HUlQGHUXQJ��
8QVHUH� /DQGHVNLUFKH� +DQQRYHUV� PXVV�
ZHLWHUKLQ� VSDUHQ�� GD]X� I�KUWHQ� LP�:H�
VHQWOLFKHQ� GLH� 0LWJOLHGVFKDIWV]DKOHQ��
'LH�OHW]WHQ�-DKUH�LVW�HV�I�U�XQVHUH�5HJL�
RQ� :ROIVEXUJ� 6�GZHVW�� ]X� GHU� DXFK�
)DOOHUVOHEHQ-6DQGNDPS��0|UVH�XQG�(K�
PHQ� JHK|UHQ�� HEHQIDOOV� HLQ� HUKHEOLFKHU�
.LUFKHQDXVWULWW� ]X� YHU]HLFKQHQ�� 5HJLR�
QDOH� %HUDWXQJHQ� KDEHQ� YHUVXFKW� HLQH�
I�U� DOOH� EHWHLOLJWHQ� .LUFKHQJHPHLQGHQ�
P|JOLFKVW� JHUHFKWH� (LQVSDU-/|VXQJ� ]X�
ILQGHQ�� ,P� (UJHEQLV� YHUOLHUHQ� GLH� *H�
PHLQGHQ� 6�OIHOG�:HWWPHUVKDJHQ� DXI�
*UXQG�LKUHU�*HPHLQGHJOLHGHU]DKOHQ�I�U�
GHQ� DNWXHOOHQ� 6WHOOHQUDKPHQSODQ� ÄHLQ�
9LHUWHO� YRQ� GHU� ELVKHULJHQ�7RUWH³�� 6HLW�
:LHGHUGLHQVWEHJLQQ� 0LWWH� 2NWREHU� DU�
EHLWH� LFK�DOVR�QXU�QRFK�PLW�HLQHP�6WHO�
OHQXPIDQJ�YRQ������� ,P�QHXHQ�6WHOOHQ�
UDKPHQSODQ� XQVHUHV� .LUFKHQNUHLVHV� I�U�
GLH�=HLW�DE������LVW�OHLGHU�PLW�ZHLWHUHQ�
(LQVSDU]ZlQJHQ� I�U� XQVHUH� .LUFKHQUH�
JLRQ� ]X� UHFKQHQ�� 'DVV� PLU� VHOEVW� DOV�
0XWWHU�YRQ�]ZHL�NOHLQHQ�-XQJV�HLQH�5H�
GX]LHUXQJ� ]XJOHLFK� HLQ� $QOLHJHQ� ZDU�
JHKW�PLW�GHU�)LQDQ]HLQVSDUXQJ�+DQG�LQ�
+DQG�� 
*URWKH��:RUDQ�PHUNHQ�ZLU��GDVV�XQV�
MHW]W� HLQ� Ä9LHUWHO� YRQ� GHU� 7RUWH³�
IHKOW��G�K��GDVV�6LH�QXU�QRFK�]X�����
DUEHLWHQ"� 

0�KULQJ�� 8QVHUH� EHLGHQ� .LUFKHQYRU�
VWlQGH� KDEHQ� JHPHLQVDP� PLW� 6XSHULQ�
WHQGHQW� &KULVWLDQ� %HUQGW� XQG� PLU� YLHO�
=HLW� XQG� 6RUJIDOW� LQYHVWLHUW� KLHU� JU|�W�
P|JOLFKH� .ODUKHLW� ]X� JHZLQQHQ�� ,FK�
KDEH� HLQH� QHXH�'LHQVWEHVFKUHLEXQJ� HU�
KDOWHQ�� GLH� VFKULIWOLFK� YRUOLHJW� XQG� YRQ�
XQVHUHQ� EHLGHQ�.LUFKHQYRUVWlQGHQ� HLQ�
VWLPPLJ� EHVFKORVVHQ� ZRUGHQ� LVW�� ,FK�
NDQQ� VHKU� HUIUHXW� YHUN�QGHQ�� ,P� %H�
UHLFK� 6HHOVRUJH�� UHJLRQDOHU� .RQILU�
PDQGHQDUEHLW��%HJOHLWXQJ� YRQ�.DVXDOL�
HQ� �%HHUGLJXQJHQ�� 7DXIHQ�� 7UDXXQJHQ��
XQG�GHU�PLW�GHQ�.LUFKHQYRUVWlQGHQ�XQG�
GHP�*HPHLQGHE�UR� JHPHLQVDP� ]X� EH�
ZHUNVWHOOLJHQGHQ� *HPHLQGHYHUZDOWXQJ�
XQG� PLW� %OLFN� DXI� PHLQH� 'LHQVWYHU�
SIOLFKWXQJHQ� LP� 5DKPHQ� GHV� .LUFKHQ�
NUHLVHV� EOHLEW� DOOHV� ZLH� ELVKHU�� 'DV�
9LHUWHO�� ZDV� ZHJIlOOW�� WULIIW� YRU� DOOHP�
GHQ� $UEHLWVEHUHLFK� *RWWHVGLHQVW�� =X�
N�QIWLJ� ZLUG� HV� QLFKW� PHKU� DQ� MHGHP�
6RQQWDJ�LQ�6�OIHOG�:HWWPHUVKDJHQ�*RW�
WHVGLHQVWH�JHEHQ��QLFKW�DQ�MHGHP�6DPV�
WDJ� VLQG� .DVXDOLHQ� P|JOLFK�� 0HLQ�
'LHQVWXPIDQJ� LVW� TXDVL� GXUFK� ]XVlW]OL�
FKH� GLHQVWIUHLH� 7DJH� JHZlKUOHLVWHW�� GLH�
GHQ�$UEHLWVEHUHLFK�*RWWHVGLHQVW� EHWUHI�
IHQ�� )�U� 1RWIlOOH� LVW� DQ� GLHVHQ� GLHQVW�
IUHLHQ�7DJHQ�LPPHU�HLQH�9HUWUHWXQJ�DXI�
GHP�$QUXIEHDQWZRUWHU�KLQWHUOHJW�� 
 
*URWKH�� .|QQHQ� *RWWHVGLHQVWH� QLFKW�
DXFK�YRQ�DQGHUHQ��EHUQRPPHQ�ZHU�
GHQ"� 



 

0�KULQJ�� *UXQGVlW]OLFK� QDW�UOLFK� MD��
8QVHUH� *HPHLQGHVHNUHWlULQ� ,UHQH� 0H�
]HGMUL� LVW� EHP�KW� GDUXP� 9HUWUHWXQJHQ�
LP�.UHLV�GHU�/HNWRUHQ��3UlGLNDQWHQ�XQG�
5XKHVWlQGOHU�XQVHUHV�.LUFKHQNUHLVHV�]X�
ILQGHQ��$EHU�GDYRQ�JLEW�HV�OHLGHU�YLHO�]X�
ZHQLJH�� 'D]X� NRPPW�� ,Q� GHQ� QlFKVWHQ�
-DKUHQ� JHKHQ� ]DKOUHLFKH� .ROOHJLQQHQ�
XQG�.ROOHJHQ�XQVHUHV�.LUFKHQNUHLVHV�LQ�
GHQ� 5XKHVWDQG�� JUR�H� $XVVLFKWHQ� DXI�
SDVWRUDOHQ� 1DFKZXFKV� JLEW� HV� GHU]HLW�
QLFKW�� =DKOUHLFKH�$XIUXIH� YRQ� XQV� KLHU�
LQ� XQVHUHQ� '|UIHUQ� I�U� QHXH� /HNWRULQ�
QHQ�XQG�/HNWRUHQ�]X�ZHUEHQ�VLQG�LQ�GHQ�
YHUJDQJHQHQ� -DKUHQ� OHLGHU� YLHOIDFK� LQV�
/HHUH� JHODXIHQ�� :HQQ� ZLU� QLHPDQGHQ�
ILQGHQ�� IlOOW� GHU�*RWWHVGLHQVW� DQ� EHVDJ�
WHQ� 6RQQWDJHQ� EHL� XQV� DXV��:LU� G�UIHQ�
XQG�VROOWHQ�OHUQHQ�DXI�*RWWHVGLHQVWH�DQ�
GHUQRUWV� LQ� XQVHUHP� .LUFKHQNUHLV� ]X�
U�FN]XJUHLIHQ�� 9RU� DOOHP� GLH� 6�OIHOGHU�
ZHUGHQ� OHUQHQ�P�VVHQ��GDVV�GLH�.LUFKH�
VRQQWDJV�QLFKW�PHKU�ZLH�ELVKHU�YHUOlVV�
OLFK� JH|IIQHW� LVW�� HLQ� JHQDXHU� %OLFN� LQ�
GHQ�*HPHLQGHEULHI�ZLUG�DE�MHW]W�LPPHU�
Q|WLJ�VHLQ�� 

*URWKH�� -HW]W� VLQG� 6LH� QXU� NXU]� LP�
'LHQVW��$XI�XQVHUH�EHLGHQ�*HPHLQGHQ�
NRPPW� WDWVlFKOLFK� QRFK� HLQH�ZHLWHUH�
9DNDQ]�]X«� 

0�KULQJ�� 6R� LVW� HV��:LU� HUZDUWHQ� PLW�
JUR�HU� )UHXGH� XQVHU� GULWWHV� .LQG�� 6R�
*RWW�ZLOO�ZHUGH�LFK�LP�0lU]�������QRFK�
YRU�2VWHUQ�� HUQHXW� LQ�0XWWHUVFKXW]�XQG�
(OWHUQ]HLW�JHKHQ�� 

0HLQH� EHLGHQ� .LUFKHQYRUVWlQGH� IUHXHQ�
VLFK� PLW� PLU�� 8QG� GRFK� LVW� XQV� DOOHQ�
VHKU� NODU�� GDVV� HLQH� HUQHXWH� 9DNDQ]�
QDFK�VR�NXU]HU�=HLW�QLFKW�XQHUKHEOLFK�LVW�
I�U�XQVHUHQ�*HPHLQGHDOOWDJ��,FK�ELQ�]X�
YHUVLFKWOLFK�� GDVV� VLFK� ELV� ]XP� 0lU]�
JHVXQGH�:HJH�DXIWXQ�HLQH�SRVLWLYH�9HU�
WUHWXQJVVLWXDWLRQ� KHU]XVWHOOHQ�� 6XSHULQ�
WHQGHQW�%HUQGW�KDW�PLU�XQG�XQVHUHQ�EHL�
GHQ� .LUFKHQYRUVWlQGHQ� SHUV|QOLFK�
JU|�WP|JOLFKH� 8QWHUVW�W]XQJ� ]XJHVDJW��
0LU�PDFKW�HV�0XW�]X�ZLVVHQ��GDVV�QLFKW�
LFK� HV� ELQ�� GLH�*HPHLQGH� XQG�*ODXEHQ�



 

VFKDIIW�� VRQGHUQ�GDVV�*RWW� VHOEVW� HV� LVW��
GHU� GLH� *HVFKLFNH� XQVHUHU� EHLGHQ� NOHL�
QHQ� *HPHLQGHQ� DXFK� ZHLWHUKLQ� OHQNHQ�
ZLUG�� :LU� OHEHQ� VHLW� /XWKHU� PLW� GHP�
Ä3ULHVWHUWXP� DOOHU� *OlXELJHQ³�� ZLU� DOOH�
VLQG� JHIUDJW� YRQ� XQVHUHP� *ODXEHQ� ]X�
HU]lKOHQ��9LHOOHLFKW�EUDXFKW�HV�DXFK�GD�
I�U� ZLHGHU� PHKU� 0XW� XQG� JDQ]� QHXH�
)RUPHQ"� 

*URWKH��:LH�JHOLQJW�HV�,KQHQ�MHW]W�DOV�
)UDX� )DPLOLH� XQG� 3DVWRUHQEHUXI� ]X�
YHUHLQHQ"� 
0�KULQJ�� ,FK� ELQ� JHUDGH� YRQ� +HU]HQ�
0DPD�XQG�3DVWRULQ��(V�LVW�I�U�PLFK�EH�
IUHPGOLFK�� GDVV� HV� 0HQVFKHQ� JLEW�� GLH�
JODXEHQ��GDVV�PHLQH�.LQGHU�QLFKWV�RGHU�
ZHQLJHU� YRQ� PLU� KDEHQ�� QXU� ZHLO� LFK�
MHW]W�ZLHGHU�LP�'LHQVW�ELQ��,FK�JHKH�HL�
QHP� %HUXI� QDFK�� GHU� EHLQKDOWHW�� GDVV�
PHLQH�.LQGHU� ]HLWZHLVH� YRQ� LKUHP�9D�
WHU� EHWUHXW� ZHUGHQ� RGHU� DXFK� IUHPGEH�
WUHXW�ZHUGHQ��$XFK�PHLQ�0DQQ� LVW� OHL�
GHQVFKDIWOLFK� JHUQ� EHUXIVWlWLJ�� $NWXHOO�
VLQG�ZLU� LQ�HLQHU�JHZLVVHQ�(USUREXQJV�
SKDVH�� ZLH� VLFK� EHUXIOLFKHU� $OOWDJ� XQG�
)DPLOLH� PLWHLQDQGHU� JHVWDOWHQ� ODVVHQ��
-HGHU� 7DJ� LVW� DQGHUV�� 0DQFKPDO� PLW�
I�QI� 7HUPLQHQ� KLQWHUHLQDQGHU�� 0DQFK�
PDO� NDQQ� LFK� DXFK� VLHEHQ� 6WXQGHQ� DP�
6W�FN� DUEHLWHQ� XQG� LQ� 5XKH� HLQH� �
3UHGLJW� GXUFKGHQNHQ�� 8QG� PDQFKPDO�
NRPPW� GRFK� ZLHGHU� DOOHV� DQGHUV��
&RURQD� YHUlQGHUW� DXFK� XQVHUHQ� $OOWDJ�
SULYDW�HUKHEOLFK��$EHU�ZLU�EHWHQ�I�U�NUH�
DWLYH�:HJH� XQG� HUOHEHQ� ]XU]HLW� LPPHU�
ZLHGHU�� GDVV� *RWW� GLH� YHUU�FNWHVWHQ�

0|JOLFKNHLWHQ�XQG�YRU� DOOHP�DXFK�+X�
PRU�VFKHQNW�� 
,FK� UHFKWIHUWLJH�PLFK�QLFKW�PHKU�GDI�U��
GDVV� LFK�QLFKW� GDV� OHLVWH��ZDV�YLHOOHLFKW�
HLQ�3DVWRU�YRU����-DKUHQ�OHLVWHQ�NRQQWH��
'LH�=HLWHQ��8PVWlQGH�XQG�$QIRUGHUXQ�
JHQ� VLQG� HLQIDFK� JDQ]� XQG� JDU� DQGHUH�
JHZRUGHQ�� 
9RU� HLQHU� :HLOH� KDW� XQVHUH� HKHPDOLJH�
5DWVYRUVLW]HQGH� 0DUJRW� .l�PDQQ� XQV�
M�QJHUHQ� .ROOHJLQQHQ� LQ� GHU� =HLW-
%HLODJH� &KULVW	:HOW� Ä5DWVFKOlJH³� JH�
JHEHQ��GDV�JHILHO�PLU�� 
Ä/DVVW�(XFK�QLFKW�YHUELHJHQ��9HUVXFKW�
QLFKW��HXFK�DQ�LUJHQGHLQH�(UZDUWXQJ�
DQ]XSDVVHQ��GDV�JHKW�QXU�VFKLHI��+DEW�
/XVW�GDUDQ�GDV�(YDQJHOLXP�DXV]XOHJHQ��
6HLG�PXWLJ��IU|KOLFK��WURW]LJ��]RUQLJ�XQG�

YRU�DOOHP�JO�FNOLFK�³� 
–� MDZRKO�� ,FK� IUHXH� PLFK� YRQ� +HU]HQ�
DXI�GDV��ZDV�NRPPW�� 
*URWKH�� 9HUlQGHUW� VLFK� PLW� ,KUHU�
6FKZDQJHUVFKDIW� ,KUH� $UEHLW"� 0LW�
GHP� :LVVHQ� Ä%DOG� ELQ� LFK� VFKRQ�
QLFKW�PHKU�LP�'LHQVW³" 
0�KULQJ�� 6HOEVWYHUVWlQGOLFK�� $XI� GHU�
HLQHQ�6HLWH�LVW�VHKU�YLHO�]X�WXQ�XQG�PDQ�
FKHV�P|FKWH� LFK� ELV� ]XP�0XWWHUVFKXW]�
XQEHGLQJW� JHVFKDIIW� KDEHQ�� 0HLQ� ,QWH�
UHVVH� LVW� ]XJOHLFK� XQVHU� NOHLQHV� /HEHQ�
]X� VFK�W]HQ�� PLFK� QLFKW� Y|OOLJ� ]X� YHU�
DXVJDEHQ�� .LUFKH� XQWHUOLHJW� JHZDOWLJHQ�
:DQGOXQJVSUR]HVVHQ� ZLH� YLHOOHLFKW� QLH�
]XYRU��&RURQD�KDW�PHLQHQ�$UEHLWVDOOWDJ�
VHKU�VWDUN�YHUlQGHUW� 
 



 

*URWKH�� .LUFKH� XQG� &RURQD� –� ZLH�
QHKPHQ�6LH�GDV�ZDKU"� 
0�KULQJ�� 'LH� GXUFK� &RURQD� JHSUlJWH�
*HJHQZDUW�LVW�XQG�EOHLEW�DX�HUJHZ|KQ�
OLFK�� ,FK� JODXEH� GLH� (UNHQQWQLVVH� DXV�
GHU� .ULVH� VLQG� HLQH� HSRFKDOH� &KDQFH�
XP]XGHQNHQ�XQG�QHX�DQ]XIDQJHQ��DXFK�
I�U�XQVHUH�*HPHLQGHQ��0HLQ�(LQGUXFN�
LVW��GDVV�VLFK�OlQJVW�IlOOLJH�:DQGOXQJV�
SUR]HVVH� LQ� XQVHUHQ� *HPHLQGHQ� HLQ�
6W�FN� ZHLW� EHVFKOHXQLJW� KDEHQ�� 0LU�
SHUV|QOLFK� JHIlOOW� EHLVSLHOVZHLVH� GHU�
GLJLWDOH�:DQGHO�� .LUFKH� KDW� LQVSLULHUW��
NUHDWLY�XQG�YLHOIlOWLJ�GLJLWDOH�.RPPX�
QLNDWLRQVZHJH�PLW�*OlXELJHQ� HQWGHFNW�
XQG� ZHLWHUHQWZLFNHOW� XQG� HLQH� KRKH�
(QHUJLH�DQ�GHQ�7DJ�JHOHJW�WURW]�&RURQD�
PLW�0HQVFKHQ� LQ�.RQWDNW� ]X� NRPPHQ�
XQG�]X�EOHLEHQ��8QVHUH�*HPHLQGHZLUN�
OLFKNHLW� KLHU� YRU� 2UW� KDW� JH]HLJW�� ZLH�
ILQGLJ� 9LHOH� ZDUHQ� XQG� EOHLEHQ�� XP�
NRQNUHW�VROLGDULVFK�]X�KDQGHOQ��5XFNL�
]XFNL� KDWWHQ� VLFK� EHLVSLHOVZHLVH� �EHU�
��� 0HQVFKHQ� I�U� XQVHUH� 1DFKEDU�
VFKDIWVKLOIH� UHJLVWULHUW�� (LQH� NULWLVFKH�
5HIOH[LRQ� GHV� Ä3DQGHPLHMDKUHV� ����³�
KDOWH� LFK� ]XN�QIWLJ� I�U�NOXJ�� DXFK�KLHU�
LQ� XQVHUHQ� '|UIHUQ�� $XI� ZDV� N|QQHQ�
RGHU�ZROOHQ�ZLU� ]XN�QIWLJ� YHU]LFKWHQ"�
:DV� KDW� QLHPDQG� YHUPLVVW"� :DV� LVW�
ZHVHQWOLFK� I�U�XQVHUHQ�*ODXEHQ"�:HO�
FKH� JHLVWOLFKHQ� (UIDKUXQJHQ� KDEHQ�
0HQVFKHQ�KLHU�YRU�2UW�LQ�GHU�.ULVH�JH�
PDFKW"� ,FK� KRIIH�� GDVV� ZLU� DOV� .LUFKH�
ZHLWHUKLQ� DOOHQ� IUHLZLOOLJ� (QJDJLHUWHQ�
DXVUHLFKHQG� 5lXPH� XQG� 5HVVRXUFHQ�

|IIQHQ� N|QQHQ�� XP� LPPHU� ZLHGHU� GLH�
YHUVFKLHGHQVWHQ� $XVGUXFNVZHLVHQ� YRQ�
Ä*ODXEHQ³�LQ�*HVWDOW�]X�HUOHEHQ�� 
 

*URWKH��+DW�&RURQD�XQV�0HQVFKHQ�
YHUlQGHUW"� 
0�KULQJ��$OV�6HHOVRUJHULQ�HUOHEH� LFK��
GDVV� &RURQD� JHZLVVH� 3UREOHPDWLNHQ�
YHUVWlUNW� KDW�� LQVEHVRQGHUH� GHSUHVVLYH�
6WLPPXQJHQ�� 6XL]LGJHGDQNHQ� XQG� /H�
EHQVVLQQIUDJHQ�� ,QVJHVDPW� ZLUG� GHXW�
OLFK�� GDVV� GLH� 0HQVFKHQ� DXIHLQDQGHU�
DQJHZLHVHQ� VLQG�� 'HU� IHKOHQGH� RGHU�
HLQJHVFKUlQNWH� SK\VLVFKH� .RQWDNW�
PDFKW�HWZDV�PLW�XQV��$EOHQNXQJHQ�LP�
$OOWDJ� WXQ� JXW� XQG� DQGHUH� 0HQVFKHQ�
VSLHOHQ�GDEHL�GLH�ZLFKWLJVWH�5ROOH��'LH�
1DFKULFKWHQ� EHULFKWHWHQ� IRUWZlKUHQG�
�EHU�&RURQD��9LHOH�KDEHQ�HUIDKUHQ�ZLH�
PDFKWORV� VLH� VLQG��ZLH� OHLFKW� SHUV|QOL�
FKH�3OlQH�GXUFKNUHX]W�ZHUGHQ�N|QQHQ��
ZLH�KLOIORV�PDQ� VLFK� I�KOHQ�NDQQ��'DV�
OLH�� 9LHOH� JU�EHOQ�� XUHLJHQVWH� 3UREOH�
PH�XQG�7KHPHQ�NDPHQ�DXV�GHP�8QWHU�
JUXQG�ZLHGHU�KRFK�XQG�bQJVWH�ZXUGHQ�
VWlUNHU�� 0HQVFKHQ� VLQG� ]XU]HLW� VHKU�
DQIlOOLJ� I�U� GLH� YHUVFKLHGHQVWHQ�
Ä9HUVFKZ|UXQJVWKHRULHQ³��QHKPHQ�OLH�
EHU� ÄOHLFKWH� $QWZRUWHQ³� DOV� VLFK� GHU�
]XP�7HLO� VFKZHU�YHUGDXOLFKHQ�5HDOLWlW�
]X�VWHOOHQ��(V�JHOLQJW�DXV�PHLQHU�6LFKW�
9LHOHQ�QLFKW�PHKU�XQVHUH�GLJLWDOH�0H�
GLHQODQGVFKDIW� WDWVlFKOLFK� GLIIHUHQ]LHUW�
ZDKU]XQHKPHQ�� ÄIDNH� QHZV³� YRQ�)DN�
WHQ� ]X� XQWHUVFKHLGHQ�� ,Q� *HVSUlFKHQ�
HUOHEH� LFK� DEHU� DXFK� QHXH�6HKQV�FKWH��
YLHOH�)UDJHQ��:DV�LVW�ZLUNOLFK�ZLFKWLJ"�



 

:LH�P|FKWH� LFK�PHLQ� SHUV|QOLFKHV�/H�
EHQ�PLW�)UHXQGHQ�RGHU� GHU�)DPLOLH� JH�
VWDOWHQ"� :LH� N|QQHQ� ZLU� QDFKKDOWLJHU�
/HEHQ"� 6ROFKH� IXQGDPHQWDOHQ� )UDJHQ�
]X� EHJOHLWHQ� JHK|UW� PHLQHV� (UDFKWHQV�
ZHVHQWOLFK�]XP�$XIWUDJ�GHU�.LUFKH�� 
*URWKH��:DV�PDFKW�,KQHQ�LQ�DOO�GHP�
+RIIQXQJ"� 
0�KULQJ�� 'HU� .HUQ� XQVHUHU� FKULVWOL�
FKHQ� %RWVFKDIW� EOHLEW�� GDVV� *RWW� GLH�
0HQVFKHQ�QLH�LP�6WLFK�OlVVW��DXFK�QLFKW�
LQ� GLHVHU� 3DQGHPLH�� 'LHVH� =XZHQGXQJ�
*RWWHV� VHW]W� (QHUJLHQ� IUHL�� GLH� ]X� NRQ�
NUHWHP�(QJDJHPHQW�I�KUHQ�� 
 

*URWKH��+DEHQ�6LH�QRFK�HLQHQ�
:XQVFK�I�U�XQVHUH�EHLGHQ�*HPHLQ�
GHQ"� 
0�KULQJ�� ,FK�Z�QVFKWH� GLH�0HQVFKHQ�
KLHU� LQ� XQVHUHQ� '|UIHUQ� Z�UGHQ� LKUH�
.LUFKH� XQG� LKU� 9HUHLQVOHEHQ� QLFKW� VR�
ZLH� ELVKHU� ODWHQW� DEEUHFKHQ� RGHU� JDU�
VWHUEHQ� ODVVHQ��:HLO� LFK� YRP�:HUW� GHU�
6DFKH� �EHU]HXJW� ELQ�� :HLO� LFK� ZHL���
GDVV� *HPHLQVFKDIW� XQG� (KUHQDPWOLFK�
NHLW� XQV�0HQVFKHQ� JXW� WXW� XQG�*UXQG�
YRUDXVVHW]XQJHQ� I�U� JHOLQJHQGHV� XQG�
JHVXQGHV�/HEHQ�VLQG��:HLO�LFK�ZHL��ZLH�
VHKU� VLFK� XQVHU� /HEHQ� EHVFKOHXQLJW� KDW�
XQG� YLHOHQ� HLQ� HFKWHU� $XVJOHLFK� IHKOW��
YLHOH�0HQVFKHQ�ÄHLQIDFK�LPPHU�LUJHQG�
ZLH� NHLQH� =HLW� PHKU³� KDEHQ�� VLFK� HU�
VFK|SIW�XQG�DXVJHODXJW�I�KOHQ��:HLO�LFK�
HUOHEH�ZLH�ZHQLJ�DQ�YLHOHQ�6WHOOHQ�QRFK�
PLWHLQDQGHU� JHVSURFKHQ� ZLUG�� 6HOEVW�
1DFKEDUQ� LQ� XQVHUHQ� '|UIHUQ� NHQQHQ�
VLFK� QLFKW� PHKU�� 'DV� HUVFKULFNW� PLFK��

'DVV� 0HQVFKHQ� ]XQHKPHQG� XQVHUHU�
.LUFKH� LKUHQ� 6ROLGDUEHLWUDJ� GHU� .LU�
FKHQVWHXHU� HQW]LHKHQ� ZLUG� YHUPXWOLFK�
ZHLWHUKLQ� ]XQHKPHQ�� ,FK� VHOEVW� EOHLEH�
PRWLYLHUW� DXI� GHU� 6XFKH� QDFK� 0HQ�
VFKHQ��GLH�YHUVXFKHQ�ZROOHQ�.LUFKH�PLW�
XQV� LQ� GLH� =XNXQIW� KLQHLQ� ]X� HQWZL�
FNHOQ��0HLQ�+HU]SURMHNW�Ä.LUFKHQNLQR³�
LVW�PLW�8QWHUVW�W]XQJ�9LHOHU�LQ�JUHLIEDUH�
1lKH� JHU�FNW�� ,FK�NHQQH�GLH�(LQVDPHQ�
KLHU� LQ� XQVHUHQ� '|UIHUQ�� GLH� VLFK� �EHU�
HLQH� 5HDNWLYLHUXQJ� GHV� %HVXFKVGLHQVW�
NUHLVHV� IUHXHQ� Z�UGHQ�� :LH� ZlUH� HV�
VFK|Q�6�OIHOG�KlWWH�ZLHGHU�HLQH�VDQLHUWH�
3IDUUVFKHXQH�� HLQHQ� 2UW�� DQ� GHP� VLFK�
MXQJH�XQG�DOWH�0HQVFKHQ�]X�JDQ]�QHXHQ�
3URMHNWHQ� XQG� $NWLRQHQ� WUHIIHQ� N|QQ�
WHQ��,QVJHKHLP�WUlXPH�LFK�YRQ�GHU�(QW�
ZLFNOXQJ� HLQHU� QHXHQ� .LUFKHQEDQG��
8QVHUH� 7LVFKOHLQ-GHFN-GLFK� 9HUDQVWDO�
WXQJHQ� VLQG� ELVKHU� VHKU�� VHKU� JXW� EH�
VXFKW� ZRUGHQ�� DEHU� GDV� /HLWXQJVWHDP�
EUDXFKW� ODQJH� VFKRQ� QHXH� YHUOlVVOLFKH�
.UlIWH� XP� GDV� $QJHERW� ]XN�QIWLJ� DXI�
UHFKW� HUKDOWHQ� ]X� N|QQHQ��9LHOPHKU� DOV�
GDUDXI�KLQ]XZHLVHQ�ZR�ZLU�+LOIH�EHQ|�
WLJHQ�VWHOOH�LFK�DEHU�]XQlFKVW�LPPHU�GLH�
)UDJH�� Ä:RUDXI� KDVW�'X� /XVW"�'X�� GLH�
RGHU� GHU� 'X� GDV� KLHU� OLHVW"� 'D� JLEW� HV�
5lXPH� XQG� 5HVVRXUFHQ«QXU� ]X�� 7UDX�
'LFK�� 2E� .LUFKH� LQ� XQVHUHQ� '|UIHUQ�
ZHLWHUJHKW� OLHJW� LQ� HUVWHU�/LQLH� DXFK� DQ�
'LU� VHOEVW�³� � 'DV� ,QWHUYLHZ� HQWVWDQG� YLD� *H�
VSUlFK�XQG� GLJLWDOHP�$XVWDXVFK� ]ZLVFKHQ� /LHVHORWWH�
*URWKH� XQG� 3DVWRULQ� 0�KULQJ�� ZXUGH� DQVFKOLH�HQG�
I�U�GHQ�*HPHLQGHEULHI��EHUDUEHLWHW�� 



 

/LHEH�*HPHLQGHQ�� 
(V� VLQG� EHZHJHQGH� =HLWHQ� LQ� XQVHUHU�
.9-$UEHLW� ZlKUHQG� GHU� &RURQD-
3DQGHPLH�� :LU� VDPPHOQ� (UIDKUXQJHQ�
PLW� GLJLWDOHQ� .9-6LW]XQJHQ�� NlPSIHQ�
PLW�GHQ�MHZHLOV�DNWXHOOHQ�+\JLHQHYRU�
VFKULIWHQ�� ZLU� YHUPLVVHQ� HQJH� %HJHJ�
QXQJHQ� LQ� XQVHUHQ� *HPHLQGHKlXVHUQ�
XQG� JHPHLQVDPHV� 6LQJHQ�� :LH� JXW��
GDVV� ZLU� XQV� ]XPLQGHVW� LQ� XQVHUHQ�
*RWWHVGLHQVWHQ� DXI� $EVWDQG� EHJHJQHQ�
N|QQHQ��XQV�QLFKW�JDQ]�DXV�GHP�%OLFN�
YHUOLHUHQ�� 8QVHUH� -DKUHVSODQXQJ� I�U�
����� KDW� &RURQD� OHLGHU� ZHLWHUKLQ� LP�
%OLFN��GLH�HUQHXWH�9DNDQ]�QHKPHQ�ZLU�
KRIIQXQJVYROO�LQ�GHQ�%OLFN��:LU�KRIIHQ�
ZHLWHUKLQ� DXI� ,KUHU� DOOHU� 9HUVWlQGQLV�
GLH� MHZHLOV� DNWXHOOHQ� 8PVWlQGH� PLW�
XQV� JHPHLQVDP� ]X� WUDJHQ�� VLH� PLW� LQ�
,KUH� *HEHWH� ]X� QHKPHQ�� /DVVHQ� 6LH�
XQV�ZLVVHQ��ZR�SHUV|QOLFKHV�*HVSUlFK�
Q|WLJ�LVW��VFKDXHQ�6LH�QDFK�LKUHQ�1DFK�

EDUQ��EOHLEHQ�6LH�JHVXQG�LQ�GLHVHQ�=HL�
WHQ�� /DVVHQ� 6LH� XQV� JHUQ� ZLVVHQ��
ÄZHQQ�HLQ�6FKXK�GU�FNW³�� 
3HUVRQHOOH�9HUlQGHUXQJHQ� WHLOHQ�ZLU�
,KQHQ� DQ� GLHVHU� 6WHOOH� HEHQIDOOV� PLW��
6XVDQQH�5HW]EDFK�XQG�7KRPDV�:HQGW�
ODVVHQ�LKUH�.9-bPWHU�ELV�DXI�:HLWHUHV�
DXV� DXVGU�FNOLFK� SHUV|QOLFK-SULYDWHQ�
*U�QGHQ�UXKHQ��1HXH�9RUVLW]HQGH�GHV�
.LUFKHQYRUVWDQGHV� :HWWPHUVKDJHQ� LVW�
+HQULNH�3U|KO�DXV�-HOSNH��)�U�GDV�*H�
PHLQGHKDXV� XQG� GLH� 3IDUUVFKHXQH� LQ�
6�OIHOG� NRQQWHQ� ZLU� 1DWDOLH� 6FKPLGW�
DXV� 6�OIHOG� DOV� QHXH� 5HLQLJXQJVNUDIW�
HLQVWHOOHQ��)UDX�+HLVH�LVW�]XN�QIWLJ�QXU�
QRFK�LQ�:HWWPHUVKDJHQ�WlWLJ�� 
,KQHQ� DOOHQ� Z�QVFKHQ� ZLU� ]XYRUGHUVW�
*HVXQGKHLW�� *HODVVHQKHLW� XQG� *RWWHV�
6HJHQ� I�U� ,KUH� $GYHQW–� XQG� :HLK�
QDFKWV]HLW�XQG�GDV�QHXH�-DKU������� 
,KUH�.LUFKHQYRUVWlQGH�DXV�6�OIHOG�XQG�
:HWWPHUVKDJHQ� 

/LHEH�/HVHULQQHQ�XQG�/HVHU�� 
$XFK� LQ� GLHVHP� -DKU� ����� ELWWHQ� ZLU�
6LH�DQ�GLHVHU�6WHOOH�XP�GDV�IUHLZLOOLJH�
.LUFKJHOG�� (LQ� hEHUZHLVXQJVWUlJHU�
LVW�GLHVHP�*HPHLQGHEULHI�EHLJHI�JW� 
:DUXP�lX�HUQ�ZLU�GLHVH�%LWWH�DXV�
JHUHFKQHW�LQ�=HLWHQ�YRQ�&RURQD"�� 
'LH�NXU]H�$QWZRUW�ODXWHW��:HLO�XQVHUH�
EHLGHQ�.LUFKHQJHPHLQGHQ�DXI�GDV�IUHL�
ZLOOLJH�.LUFKJHOG�DQJHZLHVHQ�VLQG�� 

'LH�HWZDV�DXVI�KUOLFKHUH�$QWZRUW�ODX�
WHW�� 8QVHUH� %LWWH� KDW� QLFKWV� PLW� $K�
QXQJVORVLJNHLW� RGHU� *HOGJLHU� ]X� WXQ��
:LU� VLQG� PLWWOHUZHLOH� VFKOLFKW� GDUDXI�
DQJHZLHVHQ�� VR� ZLH� DXFK� 6LH� DXI� ,KU�
(LQNRPPHQ� DQJHZLHVHQ� VLQG�� 'LH� IL�
QDQ]LHOOHQ�$XVZLUNXQJHQ�GHU�&RURQD-
.ULVH�VLQG�QRFK�QLFKW�JHQDX�DEVFKlW]�
EDU�� DEHU� VLH� EHWUHIIHQ� (LQ]HOQH� XQG�
)DPLOLHQ� JHQDXVR� ZLH� GHQ� 6WDDW� XQG�

%LWWH�XP�IUHLZLOOLJHV�.LUFKJHOG������ 

6HJHQVJU��H�YRQ�XQVHUHQ�.LUFKHQYRUVWlQGHQ 



 

GLH�.LUFKH��ZHLO�HV�]ZLVFKHQ�GLHVHQ�%H�
UHLFKHQ� =XVDPPHQKlQJH� JLEW��0DQFKH�
0HQVFKHQ� YHUGLHQHQ� GXUFK� .XU]DUEHLW�
ZHQLJHU�RGHU�KDEHQ�YLHOOHLFKW�VRJDU� LK�
UHQ� -RE� YHUORUHQ�� DQGHUH� P�VVHQ� 8P�
VDW]HLQEX�HQ� YHUNUDIWHQ�� GDGXUFK� VLQNW�
GDV� 6WHXHUDXINRPPHQ�� VRGDVV� VRZRKO�
GHU� 6WDDW� DOV� DXFK� GLH� .LUFKH� ZHQLJHU�
*HOG�]XU�9HUI�JXQJ�KDEHQ���'HU�9RUWHLO�
DP� .LUFKHQVWHXHUV\VWHP� LVW�� GDVV� GLH�
6WHXHU� LP� 9HUKlOWQLV� ]XP� (LQNRPPHQ�
VWHKW�XQG�VRPLW�,KUH�SHUV|QOLFKH�6LWXDWL�
RQ� EHU�FNVLFKWLJW� ZLUG�� :HU� YLHO� YHU�
GLHQW� KDW�� ]DKOW� PHKU��:HU� ZHQLJ� YHU�
GLHQW�KDW��]DKOW�ZHQLJHU��:HU�PLW�VHLQHQ�
(LQN�QIWHQ� XQWHU� GHU� 0LQGHVWJUHQ]H�
ODJ��]DKOW�JDU�QLFKWV��8QVHUH�/DQGHVNLU�
FKH�UHFKQHW�PLW�HLQHP�HUKHEOLFKHQ�(LQ�
EUXFK� GHU� .LUFKHQVWHXHUQ�� ZDV� VLFK�
DXFK� DXI� GLH� ILQDQ]LHOOHQ� =XZHLVXQJHQ�
HQWVSUHFKHQG� XQVHUHU� MHZHLOLJHQ� .LU�
FKHQPLWJOLHGHU� DQ� XQVHUH� EHLGHQ� .LU�
FKHQJHPHLQGHQ�DXVZLUNHQ�ZLUG�� 
'D]X� NRPPW��9LHOH� XQVHUHU�9HUDQVWDO�
WXQJHQ� VLQG� ����� GHP�/RFNGRZQ� ]XP�
2SIHU� JHIDOOHQ�� .RVWHQ� KDEHQ� ZLU�
GDGXUFK�QLFKW�ZLUNOLFK�JHVSDUW�� DEHU� HV�
ZXUGHQ�GDGXUFK�HEHQ�DXFK�NHLQH�6SHQ�
GHQ� XQG�.ROOHNWHQ� HLQJHQRPPHQ�� $XV�
GLHVHP�*UXQG� VLQG�ZLU� LQ� GLHVHP� -DKU�
LP� EHVRQGHUHQ� 0D�H� DXI� ,KU� IUHLZLOOL�
JHV�.LUFKJHOG�DQJHZLHVHQ�� 
)�U�GDV�NRPPHQGH�-DKU�LVW�GDU�EHU�KLQ�
DXV� JHSODQW� GLH� EHLGHQ� /lXWHDQODJHQ�
XQVHUHU� .LUFKHQ� PLW� HLQHU� HOHNWULVFKHQ�
6WHXHUXQJ�]X�YHUVHKHQ��XP�XQVHUH�.�V�

WHULQQHQ�LQ�LKUHU�$UEHLWV]HLW�GHXWOLFK�]X�
HQWODVWHQ�� $NWXHOO� PXVV� PDQ� I�U� MHGHV�
EHVRQGHUH� *HOlXW� YRU� 2UW� VHLQ��� :LU�
KRIIHQ�]XN�QIWLJ�DXI�HLQH�6WHXHUXQJ�YLD�
$SS�� 'LH� GDI�U� QRWZHQGLJHQ� ,QWHUQHW�
DQVFKO�VVH� LQ� EHLGHQ� .LUFKHQ� KRIIHQ�
ZLU� DXFK� I�U� DQGHUH� =XNXQIWVSURMHNWH�
QXW]HQ� ]X� N|QQHQ�� 6R� OLH�HQ� VLFK�*RW�
WHVGLHQVWH� EHLVSLHOVZHLVH� ILOPHQ� XQG�
YRQ�)HUQH�YHUIROJHQ�� 
8QVHUH� %LWWH� ULFKWHW� VLFK� DQ� DOOH� /HVH�
ULQQHQ� XQG�/HVHU�� LQVEHVRQGHUH� DQ� GLH��
GLH� �EHU� HLQ� KRKHV� (LQNRPPHQ� YHUI��
JHQ�XQG�DQ�GLH��GLH�]ZDU��EHU�HLQ�HLJH�
QHV� (LQNRPPHQ� YHUI�JHQ�� DEHU� QLFKW�
]XU�=DKOXQJ�YRQ�.LUFKHQVWHXHUQ�YHUDQ�
ODJW�ZHUGHQ��:LU�IUHXHQ�XQV��EHU�MHGHQ�
QRFK� VR� NOHLQHQ� %HLWUDJ� I�U� GHQ� JH�
PHLQVDPHQ� +DXVKDOW� XQVHUHU� EHLGHQ�
*HPHLQGHQ�� $XFK� DXI� GLHVH� :HLVH�
NDQQ� PDQ� VLFK� LQ� GLHVHU� EHVRQGHUHQ�
=HLW�VROLGDULVFK�]HLJHQ�� 
$E� HLQHU� +|KH� YRQ� ��� (XUR� HUKDOWHQ�
6LH� DXWRPDWLVFK� HLQH� 6SHQGHQEHVFKHL�
QLJXQJ�� VR� 6LH� 0LWJOLHG� XQVHUHU� .LU�
FKHQJHPHLQGH�VLQG��1XU�GDQQ�OLHJW�XQV�
DXFK� ,KUH�$GUHVVH� YRU��$EHU� DXFK� GDU�
�EHU�KLQDXV�VWHOOHQ�ZLU�,KQHQ�DXI�$QIUD�
JH�DQ�GDV�*HPHLQGHE�UR�VHKU�JHUQ�HLQH�
6SHQGHQEHVFKHLQLJXQJ�
DXV�� 
:LU� GDQNHQ� YRQ� +HU�
]HQ� VFKRQ� LP� 9RUDXV�
I�U�MHGH�*DEH�� 
,KUH�.LUFKHQYRUVWlQGH� 



 

6RQQWDJ������2NWREHU�������(V�ZDU�HLQ�
+HUEVWWDJ��ZLH� HU� LP�%XFKH� VWHKW�� GHU�
:LQG� WULHE� GDV� +HUEVWODXE� WHLOV� PLW�
KHIWLJHQ�%|HQ�YRU�VLFK�KHU�XQG�HV�ZDU��
REZRKO� GLH� 6RQQH� VFKLHQ�� UHFKW� N�KO�
JHZRUGHQ�� 'LH� +HOIHU� YRP� .LUFKHQ�
YRUVWDQG� XQG� GDV� (KHSDDU� %DOOHUVWHGW�
KDWWHQ�*HVW�KO�XQG�$OWDU�YRU�GHP�5R�
VHQVWRFN� DXIJHEDXW� XQG� KHUEVWOLFK�PLW�
YLHO� /LHEH� XQG� ZXQGHUVFK|QHQ� 6RQ�
QHQEOXPHQ� JHVFKP�FNW�� 3DVWRU� L�� 5��
$QGUHDV� 6DOHIVN\� EHWRQWH� ]X� %HJLQQ�
GHV� *RWWHVGLHQVWHV�� GDVV� HU� VLFK� HLQ�
(UQWHGDQNIHVW� RKQH� GLH� /LHGHU� Ä:LU�
SIO�JHQ�XQG�ZLU�VWUHXHQ�GHQ�6DPHQ�DXI�
GDV�/DQG³�XQG�Ä1XQ�GDQNHW�DOOH�*RWW³�
QLFKW� KlWWH� YRUVWHOOHQ� N|QQHQ�� GLHVH�
/LHGHU�JHK|UHQ�JHVXQJHQ�HLQIDFK�GD]X��
XQG�GD�PDQ�ZHJHQ�&RURQD�LQ�GHU�.LU�
FKH� QLFKW� VLQJHQ� G�UIH�� KDEH� HU� VLFK�
HQWVFKORVVHQ�� GHQ� *RWWHVGLHQVW� XQWHU�
IUHLHP� +LPPHO� DE]XKDOWHQ�� 8P�
&RURQD�JLQJ�HV�DXFK�LQ�VHLQHU�3UHGLJW��
GHUHQ� 4XLQWHVVHQ]� LQ� GHP� HLQHQ� 6DW]�

EHVWDQG�� Ä(V� LVW� JHQXJ� I�U� DOOH� GD³���
DEJHOHLWHW� DXV� GHP� 0DUNXV-
(YDQJHOLXP� YRQ� GHU� 6SHLVXQJ� GHU�
����� GXUFK� -HVXV� &KULVWXV� GXUFK� GLH�
ZXQGHUVDPH� %URWYHUPHKUXQJ�� 1RFK�
LP�0lU]�XQG�$SULO�GLHVHV�-DKUHV�KDEH�
PDQ� VHLW� GHU� Ä(LVHUQHQ� 9RUUDWVKDO�

WXQJ³�DXV�GHU�=HLW�GHV�.DOWHQ�
.ULHJHV� LQ� GHQ� ��HU� -DKUHQ�
HUVWPDOV� ZLHGHU� IHVWVWHOOHQ�
P�VVHQ�� GDVV� FRURQDEHGLQJW�
/HEHQVPLWWHO�ZLH�0HKO��+HIH��
1XGHOQ��5HLV��=XFNHU�XQG�+D�
IHUIORFNHQ�LQ�GHQ�5HJDOHQ�GHU�
6XSHUPlUNWH� IHKOWHQ�� ZHLO� HL�
QLJH� PHLQWHQ� VLFK� GXUFK�
+DPVWHUNlXIH� YRUVRUJHQ� ]X�

(UQWHGDQNIHVW������LQ�6�OIHOG 



 

P�VVHQ�� 'LH� M�QJHUHQ� *HQHUDWLRQHQ�
NDQQWHQ� VR� HWZDV� ELVODQJ� QLFKW� XQG�
GDQN� VFKQHOO� JUHLIHQGHU� 0D�QDKPHQ�
UHLFKWH� HV� GDQQ� GRFK� I�U� DOOH�� %HL� GHU�
6SHLVXQJ� GHU� ����� ZLUG� V\PEROLVLHUW��
GDVV�PDQ�HV�PLW�YHUWUDXHQVYROOHP�7HL�
OHQ� VFKDIIW�� DOOH� VDWW� ]X� NULHJHQ��ZHQQ�
MHGHU� LQ� GHU� *HPHLQVFKDIW� YRUVLFKWLJ�
QXU� VR� YLHO� QLPPW�� ZLH� HU� WDWVlFKOLFK�
EUDXFKW��(V�ZLUG� DOVR� DQ� GLH�9HUQXQIW�
HLQHV� MHGHQ� HLQ]HOQHQ� LQ� GHU� *HPHLQ�
VFKDIW� DSSHOOLHUW��1DFK� GHP�)�UELWWHQ�
JHEHW� ZDQGWH� VLFK� � .LUFKHQYRUVWDQGV�

YRUVLW]HQGHU� (FNKDUG� 3LHSHU�PLW� HLQHU�
NXU]HQ� $QVSUDFKH� DQ� 3DVWRU� L�� 5�� $��
6DOHIVN\� XQG� �EHUUHLFKWH� LKP� HLQHQ�
.RUE�PLW�.|VWOLFKNHLWHQ��(UQWHGDQN��VR�
PHLQWH�3LHSHU��VHL�HLQ�JXWHU�$QODVV��XP�
'$1.(� ]X� VDJHQ� I�U� GLH� =HLW� GHV�
*DVWGLHQVWHV� VHLW� 'H]HPEHU� ������ (U�
XQG�6XSHULQWHQGHQW�L�5��0DUWLQ�%HUQGW�
KlWWHQ�$X�HUJHZ|KQOLFKHV�JHOHLVWHW�I�U�
XQVHUH� EHLGHQ� *HPHLQGHQ� XQG� ]ZDU�
PLW�JDQ]�YLHO�(QJDJHPHQW�XQG�+LQJD�
EH��3IOLFKWHUI�OOXQJ�XQG�/HLGHQVFKDIW�� 

(UQWHGDQNIHVW������LQ�:HWWPHUVKDJHQ 

'LH� .LUFKHQJHPHLQGH� :HWWPHUVKDJHQ�
YHUVDPPHOWH� VLFK� ]XP� (UQWHGDQNIHVW�
�����LQ�%UXQVE�WWHO�DXI�GHP�+RI�YRQ�)D�
PLOLH�:HXOH�� (V� ZXUGH� NUlIWLJ� JHVXQJHQ�
XQG� GLH� JHVFKP�FNWH� 6FKHXQH� ZDU� HLQ�
$XJHQVFKPDXV� I�U� DOOH�� +LHU� ZXUGH� 6X�
SHULQWHQGHQW� L�5��0DUWLQ�%HUQGW�DOV�XQVHU�
*DVWSDVWRU�YHUDEVFKLHGHW��'$1.(���� 



 

*HIDKU�YRU�KHUDEVW�U]HQGHQ�bVWHQ�YRUHUVW�JHEDQQW�� 

'$1.(����/LHEH� IUHLZLOOLJH� )HXHUZHK�
UHQ� DXV�)DOOHUVOHEHQ�XQG�6�OIHOG�� ,Q�XQ�
VHUHQ� JUR�HQ� GHQNPDOJHVFK�W]WHQ� %lX�
PHQ� YRU� GHU� 0DUNXVNLUFKH� LQ� 6�OIHOG�
KLQJ� JHIlKUOLFKHV� +RO]�� 'LH� )HXHUZHKU�
KDW� HLQLJH� bVWH� UDXVVFKQHLGHQ� P�VVHQ��
'LH�%lXPH�PDFKHQ�XQV�DXI�*UXQG� LKUHV�
VFKOHFKWHQ� =XVWDQGHV� JUR�H� 6RUJHQ� XQG�
ZLU�ZHUGHQ�VLH�YRQ�HLQHP�)DFKPDQQ�EH�
JXWDFKWHQ�ODVVHQ�� 



 

(LQVFKXOXQJVJRWWHVGLHQVWH����� 

&RURQD� PDFKWH� P|JOLFK�� ZDV� ZLU� ]X�
N�QIWLJ� EHL� JXWHP� :HWWHU� JHUQH� ZHLWHU�
SIOHJHQ�ZROOHQ��'LH�(LQVFKXOXQJVJRWWHV�
GLHQVWH�GHU��$�XQG��%�GUDX�HQ�YRU�GHU�
.LUFKH�DXI�:ROOGHFNHQ�]X�IHLHUQ��'HQQ�
GRUW� LVW�YLHO�PHKU�3ODW]� I�U�DOOH��GLH�GD�
EHL�VHLQ�ZROOHQ��3Q��0�KULQJ�KDW�HV�VLFK�
QLFKW� QHKPHQ� ODVVHQ� GLH� (LQVFKXOXQJV�
JRWWHVGLHQVWH� WURW]�(OWHUQ]HLW�PLW�XQV�]X�
IHLHUQ�� ]XU� %HJU��XQJ� OLHI� VLH� PLW� 5H�
JHQERJHQ-0XQGVFKXW]� XQG� 0HWHUPD��
GXUFK� GLH� 5HLKHQ� XQG� YHUEUHLWHWH� JXWH�
/DXQH��'LH�)DPLOLHQ�HUZDUWHWH�HLQ�IU|K�
OLFKHU� XQG� IULVFKHU� *RWWHVGLHQVW� ]XP�
7KHPD��Ä%HVFK�W]W�-�EHP�W]W�³�$P�(Q�
GH� NRQQWHQ� VLFK� GLH� (UVWNOlVVOHULQQHQ�

XQG� (UVWNOlVVOHU� YRQ� 3DVWRULQ� 0�KULQJ�
VHJQHQ� ODVVHQ�� DXI� $EVWDQG� QDW�UOLFK��
6HKU� EHU�KUHQGH� 6LWXDWLRQHQ� -� PDQFKHV�
HOWHUOLFKH�$XJH�EOLHE�GD�QLFKW�U�KUXQJV�
WUlQHQIUHL��$Q�HLQHU�:lVFKHOHLQH�KLQJHQ�
EODXH� %HDQLH-0�W]HQ� EHUHLW�� HLQ� *H�
VFKHQN� ]XU� (LQVFKXOXQJ� YRQ� XQVHUHP�
/DQGHVELVFKRI�5DOI�0HLVWHU��0|JHQ�GLH�
QHXHQ� 6FKXONLQGHU� ZHLWHUKLQ� EHVFK�W]W�
XQG� EHP�W]W� ]XU� 6FKXOH� JHKHQ�� YRU� DO�
OHP�LQ�GLHVHU�YHUU�FNWHQ�3DQGHPLH]HLW�� 



 

8QVHU�.RQILUPDQGHQXQWHUULFKW�GDXHUW�
LQ� GHU� 5HJHO� ]ZHL� -DKUH� XQG�ZLUG� LQ�
.RRSHUDWLRQ�PLW� GHQ�*HPHLQGHQ� XQ�
VHUHU�5HJLRQ��(KPHQ��0|UVH��6�OIHOG��
:HWWPHUVKDJHQ�� HUWHLOW��.UHDWLYH�$N�
WLRQHQ�� )DKUWHQ�� $XVIO�JH� X�Y�D�P��
HUZDUWHQ� GLFK��:LU� KRIIHQ� LP� QlFKV�
WHQ� -DKU� ZLHGHU� YROO� GXUFKVWDUWHQ� ]X�
N|QQHQ�� 

$10(/'81*(1� .21),.856�
Ä����-����³�� � $OO� GLHMHQLJHQ�� GLH�
QDFK�GHQ�6RPPHUIHULHQ������LQ�GLH�
VLHEWH� .ODVVH� JHNRPPHQ� VLQG��KlW�
WHQ�RKQH�&RURQD� OlQJVW�PLW�GHU�.RQ�
IHU]HLW� EHJRQQHQ�� $XI� *UXQG� YRQ�
&RURQD� ZROOHQ� ZLU� GLHVHQ� .XUV� LQ�
YHUlQGHUWHU�)RUP�VSlWHU�VWDUWHQ��KRII�
QXQJVYROO�LP�)U�KOLQJ�RGHU�)U�KVRP�
PHU� ������ =XP� MHW]LJHQ� =HLWSXQNW�
OlVVW� VLFK�GHVZHJHQ� OHLGHU�QRFK�QLFKW�
YRUDXVVDJHQ�ZHU�GLHVHQ�.XUV�]X�ZHO�
FKHQ�8QWHUULFKWV]HLWHQ�EHJOHLWHQ�ZLUG��
,Q� MHGHP� )DOO� ELWWHQ� ZLU� DEHU� EH�
UHLWV� MHW]W� VFKRQ� XP� HLQH� VFKULIWOL�

FKH� $QPHOGXQJ�� 6REDOG� ZLU� 1lKH�
UHV� ZLVVHQ� N|QQHQ� ZLU� 6LH� XQG�
(XFK� DOOH� LQIRUPLHUHQ�� $OOH� ,QIRU�
PDWLRQHQ�VLQG�DXI�XQVHUHU�,QWHUQHWVHL�
WH� ZZZ�NLUFKH-V�OIHOG�GH!� 6HUYLFH� !�
.RQILUPDWLRQ� ]X� ILQGHQ�� 'LH� $QPHO�
GXQJ�NDQQ�LP�*HPHLQGHE�UREULHINDV�
WHQ� DEJHJHEHQ�ZHUGHQ�� >DXVJHI�OOWHQ�
$QPHOGHERJHQ�� .RQIL-(OWHUQ-
9HUHLQEDUXQJ� YRQ� .RQIL� XQG� (O�
WHUQ�XQWHUVFKULHEHQ��)RWR�GHV�.RQIL�
LQ� 3RVWNDUWHQJU|�H�����(XUR�0DWH�
ULDONRVWHQ��JJI�� 7DXIXUNXQGH�� IDOOV�
7DXIH�QLFKW�LQ�6��:H�VWDWWJHIXQGHQ�
KDW@� -� $&+781*�� 1LFKW�YRQ�DOOHQ�
SRWHQWLHOOHQ� .RQILV� OLHJHQ� XQV� DXV�
XQWHUVFKLHGOLFKVWHQ� *U�QGHQ� $GUHV�
VHQ�YRU��� 

1RFK� )UDJHQ"� 0HOGHQ� 6LH� VLFK� VHKU�
JHUQ� EHL� 3DVWRULQ� 0�KULQJ� RGHU� LQ�
XQVHUHP�*HPHLQGHE�UR� 

 

<ŽŶĨĞƌǌĞŝƚ͗� 

&ƺƌ�ĚŝĐŚ�ŝƐƚ�ĂůůĞƐ�ĚƌŝŶ͊ 

EĞƵĞƌ�<ƵƌƐ�ϮϬϮϬ-ϮϬϮϮ 
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$XFK�LP�1DPHQ�XQVHUHU�)DPLOLHQ�VDJHQ�ZLU�VHKU�KHU]OLFK�'$1.(�I�U�GLH�
YLHOHQ��*U��H��$XIPHUNVDPNHLWHQ�XQG�*HVFKHQNH�]X�XQVHUHU�.RQILUPDWLRQ�

LP�6HSWHPEHU�XQG�2NWREHU������LQ�6�OIHOG�XQG�:HWWPHUVKDJHQ� 

-RQDV�/DKPDQQ����.DL�.ODUPDQQ�� 

�   (PHOLH�/HQW]����.DWDOLQ�%UHXHU���6LQD�6FKOLHINRZLW]� 

0RULW]�0�QQLFK���1LFROD�'HWWPHU���-RKDQQD�$OLVFK� 

/HD-6RSKLH�9ROODQG���+DQQDK�3U|KO���-RQDV�.�EOHU� 

� 



 

/LHEH�*HPHLQGH�� 
+LHUPLW� VWHOOH� LFK� PLFK� ,KQHQ� DOV� GHU�
QHXH� 3DVWRU� ,KUHU� 1DFKEDUJHPHLQGH�
(KPHQ�YRU��,VDEHOO�XQG�LFK�IUHXHQ�XQV�
VHKU� GDUDXI�� QDFK� XQG� QDFK� DXFK� 6LH�
XQG� (XFK� DOOH� � SHUV|QOLFK� NHQQHQ]X�
OHUQHQ�XQG�PLW�,KQHQ�XQG�(XFK�]XVDP�
PHQ� *RWWHV� :RUW� XQG� /LHEH� ]X� HUOH�
EHQ��]X�WHLOHQ�XQG�DQ�DQGHUH�0HQVFKHQ�
ZHLWHU]XJHEHQ�� 'HQQ� ZLH� ZLU� MD� DOOH�
ZLVVHQ�� LVW�-HVXV�I�UV�/HEHQ�XQG�QLFKW�
QXU�I�U�:HLKQDFKWHQ�� ,FK�GDQNH�,KQHQ�
KHU]OLFK�I�U�GLH�*U��H�]X�PHLQHU�(LQ�
I�KUXQJ�� GLH� PLFK� VHLWHQV� ,KUHU� *H�
PHLQGH� GXUFK� LKUH� .LUFKHQYRUVWlQGH�
XQG� 3DVWRULQ�0�KULQJ� HUUHLFKW� KDEHQ��
+LHU�N|QQHQ�6LH�PHLQHQ�(LQI�KUXQJV�
JRWWHVGLHQVW� QDFKWUlJOLFK� QRFK� DQVH�
KHQ�� KWWSV���ZZZ�OXGJHUL-HKPHQ�GH�
$NWXHOOHV�(LQI-KUXQJVJRWWHVGLHQVW 
$XI� JXWH� 1DFKEDUVFKDIW�� 8QG� YRQ�
+HU]HQ�,KQHQ�XQG�(XFK�DOOHQ�YRQ�JDQ�
]HP�+HU]HQ�DOOHV�HUGHQNOLFK�*XWH�XQG�
*RWWHV�UHLFKHQ�6HJHQ 
3DVWRU�0DUNXV�$XIIHUPDQQ� 
XQG�)DPLOLH 

����67(&.%5,()���� 
1DPH�� 3DVWRU�'U��0DUNXV�$XIIHUPDQQ 
*HERUHQ�LQ� � %RFKXP 
9HUKHLUDWHW� PLW�'LSORP�6R]LDO-�XQG�*HPHLQGHSlGDJRJLQ�,VDEHOO�$XIIHUPDQQ� 
7|FKWHU��  (VWKHU����-���0DVWHU�LQ�-DSDQRORJLH���DUEHLWHW�LQ�'�VVHOGRUI�LP� 
  5HFUXLWPHQWEXVLQHVV�XQG�/\GLD����-���VWXGLHUW�DE�6HSWHPEHU� 
  3V\FKRORJLH�LQ�(GLQEXUJK��6FKRWWODQG 
(OWHUQ� LQ�%RFKXP�XQG�6FKZLHJHUHOWHUQ�LQ�,QJHOQ-2HVVHOVH 
+XQGH�� 5RVH����-��XQG�(OOLH����-���EHLGH�LQ�6FKRWWODQG�JHERUHQ 
+REELHV��  .UDIWVSRUW��3LODWHV��/HVHQ��:DQGHUQ��)DKUUDGIDKUHQ��5HLVHQ�� 
������������������������*DUWHQDUEHLW��X�D� 
:HUGHJDQJ� 6WXGLXP�GHU�(Y��7KHRORJLH�LQ�%RFKXP��:XSSHUWDO��0�QVWHU�� 
  %LHOHIHOG-%HWKHO��,VUDHO�XQG�GHQ�86$ 
2UGLQDWLRQ�� �����LQ�,QGLDQD�86$�LQ�GHU�8QLWHG�&KXUFK�RI�&KULVW 
  3DVWRU�LQ�GHQ�86$���-DKUH��XQG�LQ�6FKRWWODQG�����-DKUH� 



 

.DXP� K|UVW� GX� HWZDV� YRQ�
ÄEDUPKHU]LJ³�XQG�VFKRQ�KDVW�GX�HLQH�
ODQJH� 5HLKHYRQ� *HVLFKWHUQ� YRU� GHL�
QHQ�$XJHQ��0HQVFKHQ�� GHQHQ�GX�HW�
ZDV� *XWHV� WXQ� N|QQWHVW�� 6ROOWHVW��
0�VVWHVW��0LW�GHQ�HLQHQ�PHKU�1DFK�
VLFKW� KDEHQ�� )�U�
GLH�DQGHUHQ�PHKU�
9HUVWlQGQLV� DXI�
EULQJHQ��%HL�GLH�
VHP� IUDJHQ�� ZLH�
GX�KHOIHQ�NDQQVW��
0LW� MHQHP� QLFKW�
VR� KDUW� LQV� *H�
ULFKW�JHKHQ��+LHU�
PHKU� 0LWOHLG�
]HLJHQ�� 'D� |IWHU�
PDO� HLQHQ� (XUR�
JHEHQ�� $OOHV� LQ�
DOOHP� ZHQLJHU�
KDUWKHU]LJ� VHLQ��
$OOHV� JXW�� $OOHV�
ULFKWLJ�� $OOHV�
EDUPKHU]LJ�� (LQ�
*HVLFKW� DOOHU�
GLQJV� IHKOW�RIW� LQ�
GHU� ODQJHQ�5HLKH�
GHU� %DUPKHU]LJ�
NHLW�� 'X� NHQQVW�
HV� JXW�� (V� LVW� GHLQ� HLJHQHV�� 8QG� HV�
VROOWH�JDQ]�YRUQH� VWHKHQ��6HL�YRU� DO�
OHP�]XHUVW�HLQPDO�EDUPKHU]LJ�PLW�GLU�
VHOEVW�� 'X� NDQQVW� DXFK� GHLQHQ� 0LW�
PHQVFKHQ�JDU�NHLQHQ�EHVVHUHQ�*HIDO�
OHQ�WXQ��'HQQ�DOOH�+lUWH�GHV�+HU]HQV��
DOOH� 8QJQlGLJNHLW� PLW� DQGHUHQ� LVW�
GRFK� QXU� GHU� YHU]ZHLIHOWH� $XVGUXFN�
IHKOHQGHU� %DUPKHU]LJNHLW� PLW� GLU�
VHOEVW�� )DQJ� DOVR� XP� *RWWHV� ZLOOHQ�
DQ��]XQlFKVW�HLQPDO�PLW�GLU�VHOEVW�HLQ�
ZHQLJ�EDUPKHU]LJ�]X�ZHUGHQ��6HL�GLU�

VHOEHU� JXW�� 'DQQ� ZLUVW� GX� DXFK� JXW�
PLW� GHQ� 0HQVFKHQ� ]XU� /LQNHQ� XQG�
]XU� 5HFKWHQ�� 'HQQ�� ZHU� VLFK� VHOEHU�
%DUPKHU]LJNHLW� J|QQW�� GHU� ZLUG� VLH�
GDQQ� DXFK� DQGHUHQ� 0HQVFKHQ� QLFKW�
YHUZHKUHQ�� ,FK� NDQQ� YRQ� VROFKHU�

%DUPKHU]LJNHLW�
DXFK� LP� %LOG�
VSUHFKHQ�� (LQ�
KDUWHU�.LHVHOVWHLQ�
NDQQ� ZXQGHUEDU�
YLHO�ZHLFKH�:lU�
PH� DEJHEHQ��
$EHU�EHYRU�HU�GDV�
NDQQ�� PXVV� HU�
ODQJH� LQ�GHU�6RQ�
QH� JHOHJHQ� KD�
EHQ��(UVW�GLH�ZDU�
PHQ�6WUDKOHQ��GLH�
HU� VLFK� JHIDOOHQ�
OlVVW��PDFKHQ� LKQ�
]X� HLQHP�� GHU�
DXFK� DXVVWUDKOHQ�
NDQQ�� (UVW� GHLQ�
*XWVHLQ� PLW� GLU�
PDFKW� GLFK� J�WLJ�
]X� DQGHUHQ�� 'D�
UXP� OlVVW� *RWW�
MHGHQ� 0RUJHQ�

VHLQH�6RQQH��EHU�GLU�DXIJHKHQ��'DVV�
GLHVH� *�WH� GLFK� HUZlUPW�� XP� GDQQ�
PLW�DQGHUHQ�JXW�]X�VHLQ� 

'LHWHU�5DWKLQJ� 
5HJLRQDOELVFKRI� I�U�
GHQ� 6SUHQJHO� /�QH�
EXUJ�GHU� 
(YDQJHOLVFK-
OXWKHULVFKHQ� /DQGHV�
NLUFKH�+DQQRYHUV 

 



 

/LHEH�.LQGHU� 
OHLGHU�OlVVW�HV�GLH�GHU]HLWLJH�
&RURQD-6LWXDWLRQ�LPPHU�
QRFK�QLFKW�]X��GDVV�ZLU�XQV�
UHDO�WUHIIHQ�N|QQHQ��'DKHU�
HQWIlOOW�GLHVHV�-DKU�DXFK�
GDV�.ULSSHQVSLHO��:LU�KD�

EHQ�XQV�DEHU�HWZDV�DQGHUHV�I�U�(XFK�
XQG�(XUH�(OWHUQ�DXVJHGDFKW� 
9RP� ��$GYHQW� ELV� ]XP�'UHLN|QLJVWDJ�
N|QQW�LKU�GLH�:HLKQDFKWVJHVFKLFKWH�LP�
)HQVWHU� GHV� *HPHLQGHKDXVHLQJDQJV�
EHVWDXQHQ�XQG�DOV�JHGUXFNWH�*HVFKLFK�
WH� PLW� QDFK� +DXVH� QHKPHQ�� )�U� MHGHV�
.LQG� OLHJW� MHZHLOV� HLQH� NOHLQH� hEHUUD�
VFKXQJ�E]Z��HLQH�NOHLQH�$NWLRQ�EHUHLW��
'DV�3URMHNW�LVW�LQ�.RRSHUDWLRQ�PLW�'LD�
NRQLQ�$QJHOLND� %HKOLQJ�	� GHP�.L*R�
7HDP� DXV� (KPHQ� XQG� 0|UVH� HQWZL�

FNHOW� ZRUGHQ�� $XFK� GRUW� ZLUG� HV� MH�
ZHLOV�$GYHQWV-6FKDXIHQVWHU�JHEHQ� 
=XVlW]OLFK� P|FKWHQ� ZLU� (XFK� .LQGHU�
DP� ��� 'H]HPEHU� ]ZLVFKHQ� ������ XQG�
�����8KU� DXI� GHQ�*HPHLQGHKRI� ]X� HL�
QHP� .LQGHUJRWWHVGLHQVW-7UHIIHQ� HLQOD�
GHQ�� $XFK� DOOH� DQGHUHQ� .LQGHU� VLQG�
DXVGU�FNOLFK� GD]X� HLQJHODGHQ�� ,KU�
N|QQW� (XFK� ]X� GLHVHU� =HLW� GHQ� Ä.L*R�
WR�*R³�LQ�DGYHQWOLFKHU�$WPRVSKlUH�DE�
KROHQ��8QG�YLHOOHLFKW�ZDU�DXFK�GHU�1L�
NRODXV�GD"��:LU�IUHXHQ�XQV�DXI�(XFK� 
(XUH�.L*R�7HDPHU 
6DUDK	�+HQULNH 
/DUD��-RKDQQD�	�+DQQDK 
 
 

 

)�U�GLH�.OHLQVWHQ� 

(OWHUQ-.LQG-*UXSSH��DE����0RQDWH�� 'R������-���8KU� 
      3IDUUVFKHXQH�6�OIHOG� 
6SLHOJDUWHQ��DE����0RQDWH���  0R��0LW���-����8KU� 
      3IDUUVFKHXQH�6�OIHOG 
,QIRUPDWLRQ�MHZHLOV�EHL��$QQD�.OXJH������-��������� 

.LQGHUJRWWHVGLHQVW� 

7HUPLQH�$GYHQWVVFKDXIHQVWHU 
 
6RQQWDJ����$GYHQW 
6RQQWDJ����$GYHQW 
6RQQWDJ����$GYHQW 
6RQQWDJ����$GYHQW 
'RQQHUVWDJ��+HLOLJDEHQG 
0LWWZRFK�����-DQXDU�������'UHLN|QLJVWDJ� 
 
������������—�����8KU� 
.LJR-1LNRODXVWUHIIHQ�DXI�GHP�+RI�YRUP�*HPHLQGHKDXV�
$GYHQWOLFKHV�.L*R�7UHIIHQ�]ZLVFKHQ�������XQG�
�����8KU�6HLG�JHVSDQQW� 



 

 

͊͊͊�t/Z��>>��&mZ�^m>&�>��͊͊͊� 

 

 

=|JHUQ�6LH�QLFKW�XQV�DQ]XUXIHQ��-�DXFK�XQDEKlQJLJ�YRQ�&RURQD�� 

:LU�YHUPLWWHOQ�,KQHQ�JHUQ�NRVWHQORVH�+LOIH�YRQ�ÄQHEHQDQ³�� 

ZZZ�V�OIHOG-RQOLQH�GH 

QDFKEDUVFKDIWVKLOIHVXHOIHOG#ZHE�GH 

0R���'R�����-������8KU��������-����������  

+HLOLJDEHQG�DXI�ZZZ�V�OIHOG-RQOLQH�GH� 

(LQ�JDQ]�EHVRQGHUHU�GLJLWDOHU�9LGHRJUX�� 

YRQ�YHUVFKLHGHQHQ�6�OIHOGHU�9HUHLQHQ�XQG�3HUV|QOLFKNHLWHQ�� 

5HLQNOLFNHQ�ORKQW�VLFK�� 



 

0RQDWVVSUXFK�'H]HPEHU 
Ä%ULFK�GHP�+XQJULJHQ�GHLQ�%URW��XQG�GLH�LP�(OHQG�RKQH�2EGDFK�VLQG�� 

I�KUH�LQV�+DXV��:HQQ�GX�HLQHQ�QDFNW�VLHKVW��VR�NOHLGH�LKQ�� 
XQG�HQW]LHK�GLFK�QLFKW�GHLQHP�)OHLVFK�XQG�%OXW��-HV�������/� 

6R�������� ���$GYHQW 

 6�OIHOG ������8KU�$GYHQWVDQGDFKW 
PLW�.LUFKHQYRUVWHKHULQ�XQG� 
*UXQGVFKXOOHKUHULQ�$QLTXH�%|EH� 
�GLH�MlKUOLFKH�&KRUDQGDFKW�HQWIlOOW�OHLGHU��� 

6R������� ���$GYHQW 

:HWWPHUVKDJHQ ������8KU $GYHQWOLFKHU�3UHGLJWJRWWHVGLHQVW�
MHZHLOV�PLW�3DVWRULQ�0�KULQJ 6�OIHOG ������8KU 

6D������� ���$GYHQW 

 6�OIHOG ������8KU $GYHQWOLFKHU�3UHGLJWJRWWHVGLHQVW� 
PLW�3DVWRULQ�0�KULQJ 

6R��������� 

 :HWWPHUVKDJHQ 

6�OIHOG 

������8KU� 

������8KU 

$GYHQWOLFKHU�3UHGLJWJRWWHVGLHQVW�
MHZHLOV�PLW�/HNWRULQ�8WD�<D]GL� 

0L��������� �����6�OIHOG���������-�������8KU��(V�ZHUGH�:HLKQDFKWHQ«�� 
'LH�0DUNXVNLUFKH�LVW�DQ�GLHVHP�$EHQG�JH|IIQHW�I�U�DOOH�XQG�I�U�
HLQ�.RPPHQ�XQG�*HKHQ��)�U��N�U]HUHV�RGHU�OlQJHUHV�9HUZHLOHQ��
JDQ]�QDFK�%HOLHEHQ��)�U�'LFK�DOOHLQ�-�RGHU�PLW�GHLQHU�)DPLOLH��)�U�
-XQJ�XQG�$OW��)�U�JHPHLQVDPHV�*HEHW�XQG�NRQWDNWORVHQ�:HLK�
QDFKWVVHJHQ��(LQ�*DQJ�]X�.ULSSH�XQG�%DXP���)�U�*HVSUlFK�DXI�
$EVWDQG��0LW�5DXP�I�U�6WLOOH��)�U�0HGLWDWLRQ��)�U�0XVLN��)�U�
.HU]HQ��0LW�=HLW�I�U�'LFK�VHOEVW��0LW�3DVWRULQ�0�KULQJ������������������������������

���$GYHQW� 

+\JLHQHKLQZHLVH��$//(�9HUDQVWDOWXQJHQ�LQ�XQVHUHQ�.LUFKHQ�ILQGHQ�YHUN�U]W�
RKQH�+HL]XQJ�XQG�RKQH�*HVDQJ�XQG�EHL�GDXHUKDIW�JH|IIQHWHQ�)HQVWHUQ�VWDWW��
:LU�HPSIHKOHQ�GHVZHJHQ�ZDUPH�.OHLGXQJ��+DQGVFKXKH��:ROOGHFNH�XQG�JJI��
HLQH�:lUPIODVFKH�PLW]XEULQJHQ��:LU� ELWWHQ� 6LH� EHLP� .RPPHQ�� *HKHQ� XQG�
6LW]HQ�$EVWlQGH�YRQ����-�P�]X�ZDKUHQ��,Q�GHQ�.LUFKHQ�EHVWHKW�ELV�DXI�:HLWH�
UHV�GDXHUKDIWH�3IOLFKW�]XP�7UDJHQ�HLQHV�0XQG-1DVHQ-6FKXW]HV��:LU�VLQG�YHU�
SIOLFKWHW�,KUH�.RQWDNWGDWHQ�DXI]XQHKPHQ��0LW�(UNlOWXQJVV\PSWRPHQ�EOHLEHQ�
6LH�ELWWH�]X�+DXVH��+HU]OLFKHQ�'DQN��,KUH�.LUFKHQYRUVWlQGH� 



 

'R������� +HLOLJDEHQG 

 6�OIHOG 

:HWWPHUVKDJHQ 

 

 

������8KU 

������8KU� 

MHZHLOV�HLQ�IDPLOLlUHU� 
:HLKQDFKWVJRWWHVGLHQVW� 
DXI�GHU�:LHVH�QHEHQ�GHU�.LUFKH�� 
%HL�MHGHP�:HWWHU��&D�����0LQ�� 
PLW�3DVWRULQ�0�KULQJ�� 
 

$&+781*��=XJlQJH�]XP�*HOlQGH�MHZHLOV�YLD�Ä(LQEDKQVWUD�HQV\VWHP³�� 
6�OIHOG��=XJDQJ�185��EHU�GDV�*DUWHQWRU�Ä$P�.DONEHUJ³�� 
:HWWPHUVKDJHQ��185��EHU�GHQ�:HJ�]Z��*HPHLQGHKDXV�+DXV�G�9HUHLQH 
8P�GHQ�=XJDQJ�]X�EHVFKOHXQLJHQ�EULQJHQ�6LH�JHUQ�DXI�HLQHP�NOHLQHQ�=HWWHO�,KUH�
.RQWDNWGDWHQ�]XU�$EJDEH�PLW��DQGHUQIDOOV�WUDJHQ�6LH�VLFK�ELWWH�LQ�GLH�YRUKDQGHQHQ�
/LVWHQ� HLQ�� $XI� GHP� JDQ]HQ�*HOlQGH� JLOW� GDXHUKDIW�0DVNHQSIOLFKW� XQG� HLQ� $E�
VWDQGVJHERW�LP�*HKHQ��6WHKHQ�ZLH�DXFK�6LW]HQ�YRQ���0HWHUQ��DXI�GHU�:LHVH�JLEW�
HV� $EVWDQGVPDUNLHUXQJHQ�� 6LW]JHOHJHQKHLWHQ� G�UIHQ� VHOEVW� PLWJHEUDFKW� ZHUGHQ��
RGHU��PDQ�VWHKW��:LU�HPSIHKOHQ�ZHWWHUJHUHFKWH�.OHLGXQJ�XQG�IHVWHV�6FKXKZHUN�� 

'R��������� 1LHGHUVDFKVHQ 

XQG 

�EHUDOO�DXI�GHU�
:HOW�� 

������8KU &KULVWYHVSHU�DOV� 
Ä*RWWHVGLHQVW�]HLWJOHLFK³��0DWHULDO�
GDI�U�LVW�GLHVHP�*HPHLQGHEULHI�EHLJH�
I�JW��-�HLQ�*RWWHVGLHQVW�I�U�DOOH��GLH�]X�
+DXVH�EOHLEHQ��8QVHUH�*ORFNHQ�ZHU�
GHQ����0LQXWHQ�OlXWHQ��:LU�EOHLEHQ�
YRQ�)HUQH�PLW�*HEHW�XQG�*HVDQJ�YHU�
EXQGHQ�� 

)U�������� (UVWHU�:HLKQDFKWVWDJ���NHLQ�*RWWHVGLHQVW� 
6D������� =ZHLWHU�:HLKQDFKWVWDJ 

 :HWWPHUVKDJHQ� 

6�OIHOG 

������8KU� 

������8KU 

MHZHLOV�3UHGLJWJRWWHVGLHQVW� 

PLW�3Q��0�KULQJ� 

6R������� (UVWHU�6RQQWDJ�QDFK�GHP�&KULVWIHVW�NHLQ�*RWWHVGLHQVW� 

'L������� $OWMDKUHVDEHQG 

 :HWWPHUVKDJHQ ������8KU 
-DKUHVDEVFKOXVVDQGDFKW�PLW�1�1�� 

 6�OIHOG ������8KU 

� 

W>h^͗�<ůŝĐŬ�,ĞŝůŝŐĂďĞŶĚ�ĂƵĨ�ǁǁǁ͘ƐƺůĨĞůĚ-
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Beachten Sie unbedingt aktuelle Hinweise 
auf unserer Internetseite und in der Presse!  



 

� 

6R��������� ���6RQQWDJ�QDFK�GHP�&KULVWIHVW� 
 :HWWPHUVKDJHQ 

6�OIHOG 

�����8KU� 

�����8KU� 

MHZHLOV�*RWWHVGLHQVW�]X�-DKUHVORVXQJ 
PLW�3RVWNDUWH�]XP�0LWQHKPHQ�� 
PLW�/HNWRULQ�8WD�<D]GL� 

�����������������.LJR-6FKDXIHQVWHU-$NWLRQ�]XP�'UHLN|QLJVIHVW� 
 
6R����������������6RQQWDJ�QDFK�(SLSKDQLDV� 

 6�OIHOG� ������8KU *RWWHVGLHQVW 
PLW�)DPLOLH�6WUHLOHLQ� 
 

6R�������� ���6RQQWDJ�QDFK�(SLSKDQLDV� 

 6�OIHOG ������8KU MHZHLOV�3UHGLJWJRWWHVGLHQVW 

PLW�/HNWRULQ�.DULQ�%XVFKPDQQ� 

6R������� ���6RQQWDJ�QDFK�(SLSKDQLDV� 

 :HWWPHUVKDJHQ �����8KU� ÄgNXPHQLVFKHU�%LEHOVRQQWDJ³� 

PLW�3DVWRULQ�0�KULQJ�  6�OIHOG ������8KU� 

0RQDWVVSUXFK�-DQXDU 
9LHOH�VDJHQ���:HU�ZLUG�XQV�*XWHV�VHKHQ�ODVVHQ"�� 

+(55��ODVV�OHXFKWHQ��EHU�XQV�GDV�/LFKW�GHLQHV�$QWOLW]HV��3V������/�� 

6R������� /HW]WHU�6RQQWDJ�QDFK�(SLSKDQLDV� 

 6�OIHOG ������8KU� 3UHGLJWJRWWHVGLHQVW� 
PLW�3DVWRULQ�0�KULQJ�� 

0RQDWVVSUXFK�)HEUXDU� 
)UHXW�HXFK�GDU�EHU��GDVV�HXUH�1DPHQ�LP�+LPPHO�YHU]HLFKQHW�VLQG��/N��������(�� 

6R������� 

 :HWWPHUVKDJHQ 

6�OIHOG�� 

����8KU� 

�����8KU� 

MHZHLOV�3UHGLJWJRWWHVGLHQVW� 
PLW�3DVWRULQ�0�KULQJ� 

6H[DJHVLPDH� 



 

6R������� (VWRPLKL� 

 6�OIHOG ������8KU� *RWWHVGLHQVW� 
PLW�)DPLOLH�6WUHLOHLQ� 

6R������� ,QYRFDYLW� 

 :HWWPHUVKDJHQ 

6�OIHOG�� 

����8KU� 

�����8KU� 

MHZHLOV�3UHGLJWJRWWHVGLHQVW� 
PLW�3DVWRULQ�0�KULQJ� 

6R�������� 5HPLQLV]HUH� 

 6�OIHOG� ������8KU� 3UHGLJWJRWWHVGLHQVW 
PLW�3DVWRULQ�0�KULQJ� 

6R��������� 2NXOL�   

 :HWWPHUVKDJHQ 

6�OIHOG�� 

�����8KU 

�����8KU�� 

MHZHLOV�3UHGLJWJRWWHVGLHQVW� 
PLW�3DVWRULQ�0�KULQJ� 

6R��������� /lWDUH�   

 6�OIHOG �����8KU� 3UHGLJWJRWWHVGLHQVW 
PLW�3DVWRULQ�0�KULQJ� 

    

    

    

    

    

    

    

0RQDWVVSUXFK�0lU]� 
-HVXV�DQWZRUWHWH��,FK�VDJH�HXFK�� 

:HQQ�GLHVH�VFKZHLJHQ�ZHUGHQ��VR�ZHUGHQ�GLH�6WHLQH�VFKUHLHQ��/N��������/�� 

� 



 

 
*277(6',(167�=(,7*/(,&+ 

�����8KU��)HQVWHU�|IIQHQ��$XI�GLH�*ORFNHQ�YRU�2UW�K|UHQ� 
 

'LH�:HLKQDFKWVJHVFKLFKWH�DXV�GHP�/XNDVHYDQJHOLXP 
�ODXW�I�U�VLFK�OHVHQ�RGHU�HLQHU�LQ�GHU�+DXVJHPHLQVFKDIW�OLHVW�YRU� 
(V�EHJDE�VLFK�DEHU�]X�GHU�=HLW��GDVV�HLQ�*HERW�YRQ�GHP�.DLVHU�$XJXVWXV�DXVJLQJ��
GDVV�DOOH�:HOW�JHVFKlW]W�Z�UGH��8QG�GLHVH�6FKlW]XQJ�ZDU�GLH�DOOHUHUVWH�XQG�JH�
VFKDK�]XU�=HLW��GD�4XLULQLXV�6WDWWKDOWHU�LQ�6\ULHQ�ZDU��8QG�MHGHUPDQQ�JLQJ��GDVV�
HU�VLFK�VFKlW]HQ�OLH�H��HLQ�MHJOLFKHU�LQ�VHLQH�6WDGW��'D�PDFKWH�VLFK�DXI�DXFK�-RVHI�
DXV�*DOLOlD��DXV�GHU�6WDGW�1D]DUHWK��LQ�GDV�MXGlLVFKH�/DQG�]XU�6WDGW�'DYLGV��GLH�
GD�KHL�W�%HWKOHKHP��GDUXP�GDVV�HU�YRQ�GHP�+DXVH�XQG�*HVFKOHFKWH�'DYLGV�ZDU��
DXI�GDVV�HU�VLFK�VFKlW]HQ�OLH�H�PLW�0DULD��VHLQHU�YHUWUDXWHQ�)UDX��GLH�ZDU�VFKZDQ�
JHU��8QG�DOV�VLH�GRUW�ZDUHQ��NDP�GLH�=HLW��GDVV�VLH�JHElUHQ�VROOWH��8QG�0DULD�JH�
EDU�LKUHQ�HUVWHQ�6RKQ�XQG�ZLFNHOWH�LKQ�LQ�:LQGHOQ�XQG�OHJWH�LKQ�LQ�HLQH�.ULSSH��
GHQQ�VLH�KDWWHQ�VRQVW�NHLQHQ�5DXP�LQ�GHU�+HUEHUJH��8QG�HV�ZDUHQ�+LUWHQ�LQ�GHU�
VHOEHQ�*HJHQG�DXI�GHP�)HOGH�EHL�GHQ�+�UGHQ��GLH�K�WHWHQ�GHV�1DFKWV�LKUH�+HUGH��
8QG�GHU�(QJHO�GHV�+HUUQ�WUDW�]X�LKQHQ��XQG�GLH�.ODUKHLW�GHV�+HUUQ�OHXFKWHWH�XP�
VLH��XQG�VLH� I�UFKWHWHQ�VLFK�VHKU��8QG�GHU�(QJHO� VSUDFK�]X� LKQHQ��)�UFKWHW�HXFK�
QLFKW��6LHKH��LFK�YHUN�QGLJH�HXFK�JUR�H�)UHXGH��GLH�DOOHP�9RON�ZLGHUIDKUHQ�ZLUG��
GHQQ� HXFK� LVW� KHXWH� GHU�+HLODQG� JHERUHQ��ZHOFKHU� LVW�&KULVWXV�� GHU�+HUU�� LQ� GHU�
6WDGW�'DYLGV��8QG�GDV�KDEW�]XP�=HLFKHQ��,KU�ZHUGHW�ILQGHQ�GDV�.LQG�LQ�:LQGHOQ�
JHZLFNHOW�XQG�LQ�HLQHU�.ULSSH�OLHJHQ��8QG�DOVEDOG�ZDU�GD�EHL�GHP�(QJHO�GLH�0HQ�
JH�GHU�KLPPOLVFKHQ�+HHUVFKDUHQ��GLH�OREWHQ�*RWW�XQG�VSUDFKHQ��(KUH�VHL�*RWW�LQ�
GHU�+|KH�XQG�)ULHGH�DXI�(UGHQ�EHL�GHQ�0HQVFKHQ�VHLQHV�:RKOJHIDOOHQV��8QG�GD�
GLH�(QJHO�YRQ�LKQHQ�JHQ�+LPPHO�IXKUHQ��VSUDFKHQ�GLH�+LUWHQ�XQWHUHLQDQGHU��/DVVW�
XQV�QXQ�JHKHQ�JHQ�%HWKOHKHP�XQG�GLH�*HVFKLFKWH�VHKHQ��GLH�GD�JHVFKHKHQ�LVW��GLH�
XQV�GHU�+HUU�NXQGJHWDQ�KDW��8QG�VLH�NDPHQ�HLOHQG�XQG�IDQGHQ�EHLGH��0DULD�XQG�
-RVHI��GD]X�GDV�.LQG�LQ�GHU�.ULSSH�OLHJHQ��'D�VLH�HV�DEHU�JHVHKHQ�KDWWHQ��EUHLWHWHQ�
VLH�GDV�:RUW�DXV��ZHOFKHV�]X�LKQHQ�YRQ�GLHVHP�.LQGH�JHVDJW�ZDU��8QG�DOOH��YRU�
GLH�HV�NDP��ZXQGHUWHQ�VLFK��EHU�GLH�5HGH��GLH�LKQHQ�GLH�+LUWHQ�JHVDJW�KDWWHQ��0D�
ULD�DEHU�EHKLHOW�DOOH�GLHVH�:RUWH�XQG�EHZHJWH�VLH�LQ�LKUHP�+HU]HQ��8QG�GLH�+LUWHQ�
NHKUWHQ�ZLHGHU�XP��SULHVHQ�XQG�OREWHQ�*RWW�I�U�DOOHV��ZDV�VLH�JHK|UW�XQG�JHVHKHQ�
KDWWHQ��ZLH�GHQQ�]X�LKQHQ�JHVDJW�ZDU� 
 

.HU]H�Q��HQW]�QGHQ 
�ODXW�I�U�VLFK�OHVHQ�RGHU�HLQHU�LQ�GHU�+DXVJHPHLQVFKDIW�OLHVW�YRU� 
+HLOLJDEHQG��+HLOLJH�1DFKW��*RWW�LVW�LQ�GHU�:HOW��8QG�ZLU�VLQG�GD�� 
6LQG�YLHOH��9HUVWUHXW�XQG�YHUEXQGHQ� 
+HXWH�GHQNHQ��EHUDOO�DXI�GHU�:HOW�ZHOFKH�DQ�GLHVH�*HVFKLFKWH� 
$Q�(QJHO��+LUWHQ��7LHUH��8QG�GDUDQ��GDVV�*RWW�HLQHU�YRQ�XQV�JHZRUGHQ�LVW� 
:LU�IHLHUQ�LQ�VHLQHP�1DPHQ� 
,P�1DPHQ�GHV�9DWHUV�XQG�GHV�6RKQHV�XQG�GHV�+HLOLJHQ�*HLVWHV��$PHQ� 
 



 

 
/LHG��JHVXQJHQ�RGHU�DQJHK|UW�RGHU�YRUJHOHVHQ� 
0DFKW�KRFK�GLH�7�U��(YDQJHOLVFKHV�*HVDQJEXFK����-� 

0DFKW�KRFK�GLH�7�U��GLH�7RU�PDFKW�ZHLW��HV�NRPPW�GHU�+HUU�GHU�+HUUOLFKNHLW� 
HLQ�.|QLJ�DOOHU�.|QLJUHLFK��HLQ�+HLODQG�DOOHU�:HOW�]XJOHLFK� 
GHU�+HLO�XQG�/HEHQ�PLW�VLFK�EULQJW��GHUKDOEHQ�MDXFK]W��PLW�)UHXGHQ�VLQJW� 
*HOREHW�VHL�PHLQ�*RWW��PHLQ�6FK|SIHU�UHLFK�YRQ�5DW� 
 
(U�LVW�JHUHFKW��HLQ�+HOIHU�ZHUW��6DQIWP�WLJNHLW�LVW�VHLQ�*HIlKUW� 
VHLQ�.|QLJVNURQ�LVW�+HLOLJNHLW��VHLQ�=HSWHU�LVW�%DUPKHU]LJNHLW� 
DOO�XQVUH�1RW�]XP�(QG�HU�EULQJW��GHUKDOEHQ�MDXFK]W��PLW�)UHXGHQ�VLQJW� 
*HOREHW�VHL�PHLQ�*RWW��PHLQ�+HLODQG�JUR��YRQ�7DW� 
 
2�ZRKO�GHP�/DQG��R�ZRKO�GHU�6WDGW��VR�GLHVHQ�.|QLJ�EHL�VLFK�KDW� 
:RKO�DOOHQ�+HU]HQ�LQVJHPHLQ��GD�GLHVHU�.|QLJ�]LHKHW�HLQ� 
(U�LVW�GLH�UHFKWH�)UHXGHQVRQQ��EULQJW�PLW�VLFK�ODXWHU�)UHXG�XQG�:RQQ� 
*HOREHW�VHL�PHLQ�*RWW��PHLQ�7U|VWHU�IU�K�XQG�VSDW� 
 
7H[W��*HRUJ�:HVVHO������� 
0HORGLH��+DOOH����� 
 
*HEHW 
�HLQHU�EHWHW�I�U�VLFK�RGHU�DOOH�LQ�GHU�+DXVJHPHLQVFKDIW�EHWHQ�JHPHLQVDP�ODXW� 
.RPP��R�PHLQ�+HLODQG�-HVX�&KULVW��PHLQV�+HU]HQV�7�U�GLU�RIIHQ�LVW� 
$FK�]LHK�PLW�GHLQHU�*QDGH�HLQ��GHLQ�)UHXQGOLFKNHLW�DXFK�PLU�HUVFKHLQ� 
'HLQ�+HLOJHU�*HLVW�PLFK�I�KU�XQG�OHLW�GHQ�:HJ�]XU�HZJHQ�6HOLJNHLW� 
'HP�1DPHQ�GHLQ��R�+HUU��VHL�HZLJ�3UHLV�XQG�(KU��$PHQ� 
 
9HUN�QGLJXQJVLPSXOV 
�7H[W�OHVHQ�RGHU�HLQHU�OLHVW�YRU� 
*RWW�LVW�LQ�GHU�:HOW��:XUGH�JHERUHQ�YRQ�HLQHP�0lGFKHQ� 
*HOHJW�LQ�HLQHQ�)XWWHUWURJ��%HVXFKW�YRQ�(QJHOQ�XQG�HLQIDFKHQ�/HXWHQ� 
*RWW�LVW�LQ�GHU�:HOW� 
8QG�ZLU�ZHUGHQ�LKQ�HUNHQQHQ�DQ�:LQGHOQ�XQG�DP�'UHFN� 
:HUGHQ�LKQ�ILQGHQ�DP�XQSDVVHQGHQ��]XJLJHQ�2UW� 
'RUW��ZR�PDQ�QLFKW�VHLQ�ZLOO��DEHU�DXV�LUJHQGHLQHP�*UXQG�LVW� 
*RWW�LVW�LQ�GHU�:HOW� 
8QG�ZHQQ�HV�LQ�GLU�PDQFKPDO�]XJLJ�LVW��GUHFNLJ�XQG�XQSDVVHQG� 
:HQQ�GLHVHV�-DKU�I�U�GLFK�]XYLHO�ZDU��NHLQ�2UW��DQ�GHP�PDQ�VHLQ�ZLOO� 
:HQQ�GX�]X�NOHLQ�ELVW�I�U�DOOHV�RGHU�]X�JUR��RGHU�EHLGHV��HLQH�IULHUHQGH�+LUWLQ��HLQ�
P�GHV�7LHU�-'DQQ�K|U�GX�JDQ]�EHVRQGHUV�DXI�GHQ�(QJHO� 
(KUH�LQ�GHU�+|KH��)ULHGH�DXI�(UGHQ��8QG�)UHXGH� 
(V�KDW�VFKRQ�EHJRQQHQ� 



 

'LH�:HOW�ZLUG�QHX��8QG�GX�ZLUVW�QHX� 
6WHK�DXI��'X�ELVW�JHPHLQW��0HQVFK�VHLQHV�:RKOJHIDOOHQV� 
)�U�GLFK�LVW�KHXWH�GHU�+HLODQG�JHERUHQ� 
%LVW�OlQJVW�VFKRQ�JHIXQGHQ��JHKHLOLJW��JHOLHEW��$PHQ� 
 
/LHG��JHVXQJHQ�RGHU�DQJHK|UW�RGHU�YRUJHOHVHQ� 
,FK�VWHK�DQ�GHLQHU�.ULSSHQ�KLHU��(YDQJHOLVFKHV�*HVDQJEXFK�����-� 
 

,FK�VWHK
�DQ�GHLQHU�.ULSSH�KLHU��R�-HVX��GX�PHLQ�/HEHQ� 
LFK�NRPPH��EULQJ
�XQG�VFKHQNH�GLU��ZDV�GX�PLU�KDVW�JHJHEHQ� 
1LPP�KLQ��HV�LVW�PHLQ�*HLVW�XQG�6LQQ��+HU]��6HHO
�XQG�0XW��QLPP�DOOHV�KLQ 
XQG�OD��GLU
V�ZRKO�JHIDOOHQ� 
 

'D�LFK�QRFK�QLFKW�JHERUHQ�ZDU��GD�ELVW�GX�PLU�JHERUHQ 
XQG�KDVW�GLFK�PLU�]X�HLJHQ�JDU��HK¶�LFK�GLFK�NDQQW¶��HUNRUHQ� 
(K¶�LFK�GXUFK�GHLQH�+DQG�JHPDFKW��GD�KDVW�GX�VFKRQ�EHL�GLU�EHGDFKW� 
ZLH�GX�PHLQ�ZROOWHVW�ZHUGHQ� 
 

,FK�ODJ�LQ�WLHIHU�7RGHVQDFKW��GX�ZDUHVW�PHLQH�6RQQH� 
GLH�6RQQH��GLH�PLU�]XJHEUDFKW�/LFKW��/HEHQ��)UHXG¶�XQG�:RQQH� 
2�6RQQH��GLH�GDV�ZHUWH�/LFKW�GHV�*ODXEHQV�LQ�PLU�]XJHULFKW¶� 
ZLH�VFK|Q�VLQG�GHLQH�6WUDKOHQ� 
 

,FK�VHKH�GLFK�PLW�)UHXGHQ�DQ�XQG�NDQQ�PLFK�QLFKW�VDWW�VHKHQ� 
XQG�ZHLO�LFK�QXQ�QLFKWV�ZHLWHU�NDQQ��EOHLE¶�LFK�DQEHWHQG�VWHKHQ� 
2�GD��PHLQ�6LQQ�HLQ�$EJUXQG�ZlU¶�XQG�PHLQH�6HHO¶�HLQ�ZHLWHV�0HHU� 
GD��LFK�GLFK�P|FKWH�IDVVHQ� 
7H[W��3DXO�*HUKDUGW��������0HORGLH��-RKDQQ�6HEDVWLDQ�%DFK������� 
 

(WZDV�WXQ 
*HKW�LQ�GHLQHUHXUHU�:RKQXQJ�]X�HLQHP�XQSDVVHQGHQ��XQRUGHQWOLFKHQ�2UW��HLQ�
XQDXIJHUlXPWHU�6FKUDQN��HLQH�YROOJHVWRSIWH�6FKXEODGH��GLH�6WDXEHFNH�KLQWHU�
GHP�6RID«5lXPH�QLFKW�DXI��3XW]H�QLFKW��$EHU�OHJH�HWZDV�YRQ�GHLQHU�:HLK�
QDFKWVGHNRUDWLRQ�GRUWKLQ��HLQHQ�6WHUQ��HLQHQ�=ZHLJ��HWZDV�*OLWWHU��ZDV�GX�HEHQ�
KDVW��:HQQ�GX�P|FKWHVW��PDFK�HLQ�)RWR�XQG�VFKLFNH�HV�MHPDQGHP� 
 

)�UELWWHQ�XQG�9DWHUXQVHU 
�HLQHU�EHWHW�I�U�VLFK�RGHU�I�U�DOOH�LQ�GHU�+DXVJHPHLQVFKDIW� 
-HVXV��.LQG�LQ�GHU�.ULSSH��+HLODQG�GHU�:HOW��+LHU�VLQG�ZLU��9HUVWUHXW�XQG�YHU�
EXQGHQ��9ROOHU�)UHXGH�XQG�YROOHU�$QJVW� 
0DFK�KHOO�LQ�XQV��ZDV�GXQNHO�LVW��0DFK�KHLO�LQ�XQV��ZDV�YHUZXQGHW�LVW� 
9HUZDQGOH��ZDV�NDSXWW�LVW��,Q�XQV�XQG�LQ�GHLQHU�JDQ]HQ�:HOW��:LU�GHQNHQ�YRU�GLU�
DQ�DOOH��GLH�ZLU�OLHE�KDEHQ��:DV�WXQ�VLH�JHUDGH" 
6WLOOH� 
:LU�GHQNHQ�DQ�DOO�GLH�2UWH��GLH�GLFK�EUDXFKHQ��DXI�GHP�0HHU��DP�/DQG��LQ�GHQ�
/DJHUQ�XQG�+lXVHUQ� 



 

6WLOOH� 
8QG�ZLU�GHQNHQ�DQ�GHLQH�/LHEH��GHLQ�/HXFKWHQ�� 
:LU�VWHOOHQ�XQV�XQG�GLH�JDQ]H�(UGH�LQ�GHLQ�/LFKW� 
6WLOOH 
:LU�EHWHQ��ZLH�GX�HV�XQV�JH]HLJW�KDVW� 
9DWHU�XQVHU�LP�+LPPHO��JHKHLOLJW�ZHUGH�GHLQ�1DPH��'HLQ�5HLFK�NRPPH� 
'HLQ�:LOOH�JHVFKHKH��ZLH�LP�+LPPHO�VR�DXI�(UGHQ� 
8QVHU�WlJOLFKHV�%URW�JLE�XQV�KHXWH��8QG�YHUJLE�XQV�XQVHUH�6FKXOG� 
ZLH�DXFK�ZLU�YHUJHEHQ�XQVHUQ�6FKXOGLJHUQ��8QG�I�KUH�XQV�QLFKW�LQ�9HUVXFKXQJ� 
VRQGHUQ�HUO|VH�XQV�YRQ�GHP�%|VHQ��'HQQ�GHLQ�LVW�GDV�5HLFK�XQG�GLH�.UDIW 
XQG�GLH�+HUUOLFKNHLW�LQ�(ZLJNHLW��$PHQ� 
 
/LHG��JHVXQJHQ�RGHU�DQJHK|UW�RGHU�YRUJHOHVHQ� 
2�GX�IU|KOLFKH��(YDQJHOLVFKHV�*HVDQJEXFK�����-� 
2�GX�IU|KOLFKH��2�GX�VHOLJH��JQDGHQEULQJHQGH�:HLKQDFKWV]HLW� 
:HOW�JLQJ�YHUORUHQ��&KULVW�ZDUG�JHERUHQ��)UHXH��IUHXH�GLFK��2�&KULVWHQKHLW� 
 
2�GX�IU|KOLFKH��2�GX�VHOLJH��JQDGHQEULQJHQGH�:HLKQDFKWV]HLW� 
&KULVW�LVW�HUVFKLHQHQ��XQV�]X�YHUV�KQHQ��)UHXH��IUHXH�GLFK��2�&KULVWHQKHLW� 
 
2�GX�IU|KOLFKH��2�GX�VHOLJH��JQDGHQEULQJHQGH�:HLKQDFKWV]HLW� 
+LPPOLVFKH�+HHUH�MDXFK]HQ�GLU�(KUH��)UHXH��IUHXH�GLFK��2�&KULVWHQKHLW� 
7H[W��-RKDQQHV�'DQLHO�)DON�XQG�+HLQULFK�+RO]VFKXKHU�������XQG������ 
0HORGLH��6L]LOLHQ��YRU������ 
 
6HJHQ 
+lQGH�|IIQHQ�XQG�ODXW�VSUHFKHQ� 
*RWW�VHJQH�XQV�XQG�EHK�WH�XQV� 
*RWW�ODVVH�VHLQ�$QJHVLFKW�OHXFKWHQ��EHU�XQV�XQG�VHL�XQV�JQlGLJ� 
*RWW�HUKHEH�VHLQ�$QJHVLFKW�DXI�XQV�XQG�JHEH�XQV�)ULHGHQ� 
$PHQ� 

 
8QG�2GHU� 
)HQVWHU�|IIQHQ��(LQDWPHQ��$XVDWPHQ��6DJHQ��,FK�ELQ�QLFKW�DOOHLQ��%LQ�0HQVFK�VHL�
QHV�:RKOJHIDOOHQV��'DQNH� 
(YWO��.HU]H�DXVEODVHQ 
 
7H[WH� 
%LUJLW�0DWWDXVFK�I�U�ZZZ�PLFKDHOLVNORVWHU�GH� 
 



 

)U�KHU�ZDU�HV��EOLFK��GDVV�YRU�GHU�%H�
VFKHUXQJ� GLH� :HLKQDFKWVJHVFKLFKWH�
DXV�GHP��/XNDVHYDQJHOLXP�YRUJHOHVHQ�
ZXUGH��HLQJHUDKPW�YRQ�VHOEVW�JHVXQJH�
QHQ� :HLKQDFKWVOLHGHUQ�� 1DFK� GHP�
]ZHLWHQ�:HOWNULHJ�YHUODJHUWH�VLFK�GLH�
VH� 7UDGLWLRQ� LQ� GLH� .LUFKHQ� XQG� VR�
ZXUGHQ� DP�+HLOLJHQ�$EHQG� GLH� VRJH�
QDQQWHQ� &KULVWYHVSHUQ� JHIHLHUW�� ,Q� LK�
UHP� 0LWWHOSXQNW� VWHKW� ELV� KHXWH� GLH�
:HLKQDFKWVJHVFKLFKWH�� GLH� GXUFK� /LH�
GHU� � YHUVWlUNW� ZLUG�� ,Q� GLHVHP� -DKU�
ZHUGHQ�ZLU� LQ� GHQ�.LUFKHQ� QLFKW� VLQ�
JHQ�G�UIHQ��9LHOOHLFKW� KDEHQ� 6LH� GD�
KHU�/XVW��]XKDXVH�GLHVH�DOWH�7UDGLWL�
RQ�DXIOHEHQ�]X�ODVVHQ"� 

-�PDQ�YHUVDPPHOW�VLFK�YRUP�%DXP 

-�6LQJHQ�+|UHQ��6WLOOH�1DFKW� 

-�:HLKQDFKWVJHVFKLFKWH�OHVHQ� 

-�*HGLFKW�RGHU�*HEHW�OHVHQ� 

-�6LQJHQ�+|UHQ��2�GX�)U|KOLFKH� 

'HU� 6WDOO� LVW� I�U� DOOH� RIIHQ��0DULD� XQG�
-RVHI��+LUWHQ��7LHUH��.|QLJH��(LQH�EXQWH�
*HPHLQVFKDIW�YHUVDPPHOW�VLFK�DP�6WDOO�
YRQ�%HWKOHKHP��9LHOOHLFKW� DXFK� LQ�(X�
UHU� :RKQXQJ"� 6FKRQ� DQ� GHQ� WUDGLWLR�
QHOOHQ� .ULSSHQ� EHJHJQHQ� VLFK� )LJXUHQ�
�0HQVFKHQ���GLH�VRQVW�GHQ�.RQWDNW�PLW�
HLQDQGHU� PHLGHQ�� 'LH� )UHXGH� �EHU� GLH�
*HEXUW�YRQ�-HVXV�KDW�GLH�0LOLHXJUHQ]HQ�
DXIJHO|VW��1LHPDQGHP�EOLHE�GHU�=XWULWW�

]XP� 6WDOO� YHUZHKUW� –� MHGHU� ZDU� ZLOO�
NRPPHQ�� 9LHOOHLFKW� KDEW� ,KU� LP� +DXV�
YHUVFKLHGHQH�0HQVFKHQ� XQG� 7LHUH� DXV�
(XUHQ�6SLHO]HXJNLVWHQ��GLH�DXFK�DQ�GLH�
.ULSSH�ZROOHQ��9LHOOHLFKW�P|JW� ,KU� VLH�
GD]XVWHOOHQ��2GHU�JDU�DXV�1DWXUPDWHULD�
OLHQ�3DSLHUP�OO� EDVWHOQ"� -H� PHKU� VLFK�
�EHU�GDV�-HVXV-.LQG�IUHXHQ��GHVWR�VFK|�
QHU�� 

9LHOH� 0HQVFKHQ� NHQQHQ� DXV� GHP� *H�
VDQJEXFK�YRU�DOOHP�GLH�:HLKQDFKWVOLH�
GHU�� 6WLOOH�1DFKW�� KHLOLJH�1DFKW��2�'X�
)U|KOLFKH��,KU�.LQGHUOHLQ�NRPPHW�XVZ��
9LHOOHLFKW�KDEHQ�GLH�.LQGHU� LQ�GHQ�)D�
PLOLH�/XVW��VLFK�GLH�/LHGWH[WH�GHU�HUVWHQ� 
6WURSKH� YRQ� EHNDQQWHQ�:HLKQDFKWVOLH�
GHUQ�DQ]XVFKDXHQ�XQG�DXI�LKUHP�+DQG\�
PLW� (PRMLV� GDU]XVWHOOHQ"� 'LH� (UZDFK�
VHQHQ�G�UIHQ�GDQQ�HUUDWHQ��XP�ZHOFKHV�
�EHNDQQWH��:HLKQDFKWVOLHG�HV�JHKW��$Q�
VFKOLH�HQG� GDUI� QDW�UOLFK� XQWHU� GHP�
%DXP�DXFK�GDV�HQWVSUHFKHQGH�/LHG�JH�
VXQJHQ�ZHUGHQ�� 

*HUDGH� GLH� :HLKQDFKWV]HLW� ELHWHW� RIW�
QXU�ZHQLJH�0RPHQWH�GHU�(LQNHKU�XQG�
3DXVH��9LHOH�VFK|QH�$XJHQEOLFNH�YHU�
JHKHQ� IDVW� XQEHPHUNW�� 8QG� DXFK� EHL�
GHU�%HVFKHUXQJ�DQ�+HLOLJ�$EHQG�JHKW�
PHLVW� DOOHV� VHKU� VFKQHOO�� :XQGHUNHU�
]HQ�KHOIHQ��GLH�=HLW�I�U�HLQ�SDDU�0LQX�
WHQ� DQ]XKDOWHQ�� � -HGHU� XQG� MHGH� DXV�
GHU� )DPLOLH� GDUI� YRU� GHU� �RGHU� QDFK�
GHU�� %HVFKHUXQJ� GUDX�HQ� HLQH� :XQ�

(LQH�.ULSSH�EDXHQ�HUJlQ]HQ� 

'LH�:HLKQDFKWVJHVFKLFKWH 

:HLKQDFKWVOLHGHU-0RQWDJVPDOHU 

:XQGHUNHU]HQ-0HGLWDWLRQ 



 

GHUNHU]H� DQ]�QGHQ�� (V� VROOWH� LPPHU�
QXU� HLQH� .HU]H� EUHQQHQ�� 'LH� %UHQQ�
GDXHU�NDQQ�VFKZHLJHQG�YHUEUDFKW�ZHU�
GHQ� RGHU� VSH]LHOO� YRQ� GHP� �� ]X� GHP�
)DPLOLHQPLWJOLHG�JHVWDOWHW�ZHUGHQ��,P�
SXOV-*HGDQNHQ� IDOOHQ� (XFK� GD� VLFKHU�
OLFK� HLQ�� +LHU� HLQH� NOHLQH� $XVZDKO��
:DV�KDW�'LFK�KHXWH�XQG�LQ�GHQ�OHW]WHQ�
7DJHQ� JO�FNOLFK� JHPDFKW"�:RI�U� ELVW�
'X� LP�0RPHQW� GDQNEDU"�:DV� LVW� I�U�
'LFK� GDV� VFK|QVWH� :HLKQDFKWVULWXDO"�
36��8QG� GDV�*OHLFKH� GDQQ� DXFK� QRFK�
]X� 6LOYHVWHU� –� �IDVW�� JDQ]� RKQH� 0�OO��
4XDOP��/lUP«�� 

:HU� YRQ� (XFK� SDFNW� DOOH� *HVFKHQNH�
EHL� GHU� %HVFKHUXQJ� DXI� HLQPDO� DXV"�
6FKRQ� HLQPDO� YHUVXFKW� ]X� Z�UIHOQ"�
:HU�HLQH�EHVWLPPWH�=DKO�Z�UIHOW��GDUI�
HLQ� *HVFKHQN� DXVZLFNHOQ���GDV� HQW�
VFKOHXQLJW� KHUUOLFK�� -HGHV� 0DO� ZLUG�
JHZDUWHW��ELV�GDV�*HVFKHQN�DXVJHSDFNW�
LVW��(UVW�GDQQ�NRPPW�GDV�QlFKVWH�3lFN- 
FKHQ� GUDQ�� %LV� GDKLQ�ZLUG� EHZXQGHUW��
JHVWDXQW�� JHZLW]HOW�� *HQDVFKW� DXFK�
JHUQ�� /HFNHUHU� 3XQVFK� JHWUXQNHQ��'LH�

(UIDKUXQJ�]HLJW��'DV�$EZDUWHQ� LVW�JDU�
QLFKW�VR�HLQIDFK��NDQQ�VLFK�LQ�GLH�/lQ�
JH� ]LHKHQ�� 'RFK� GLH� %HVFKHUXQJ� LVW�
PHKU� DOV� HLQ�$XVWDXVFK� YRQ�6DFKZHU�
WHQ��(V�OHEH�GLH�/DQJVDPNHLW�� 

(V�ZLUG�HLQ�6HLO�RGHU�HLQ� ODQJHV�%DQG�
DXVJHOHJW�� $Q� HLQHP� (QGH� OLHJW� HLQ�
=HWWHO� PLW� Ä:HLKQDFKWHQ� ����³� -� GDV�
LVW� KHXWH��'DQQ� JHKHQ� DOOH� LQ� GHU� =HLW�
]XU�FN� XQG� HV� ZHUGHQ� HQWVSUHFKHQG�
=HWWHO� KLQJHOHJW� I�U� GLH� (ULQQHUXQJHQ��
Ä:HLKQDFKWHQ�����³�-�GDV�LVW�EHVWLPPW�
QRFK�JDQ]�OHLFKW��$EHU�PLW�MHGHP�-DKU�
]XU�FN� N|QQWH� HV� VFKZLHULJHU� ZHU�
GHQ���9LHOOHLFKW� JLEW� HV� -DKUH� RKQH� EH�
VRQGHUH� (ULQQHUXQJHQ�� GLH� �EHUVSUXQ�
JHQ� ZHUGHQ�� YLHOOHLFKW� VSULQJW� MHPDQG�
SO|W]OLFK� JDQ]� ZHLW� ]XU�FN�� :HP� HW�
ZDV� HLQIlOOW�� GHU� OHJW� HLQHQ� =HWWHO� KLQ�
XQG�IlQJW�DQ��]X�HU]lKOHQ��'LH�DQGHUHQ�
HUJlQ]HQ�LKUH�(ULQQHUXQJHQ��� 

*RWW�� 
LQ�GLHVHP�-DKU�LVW�DXFK�]X�:HLK- 
QDFKWHQ�YLHOHV�DQGHUV�DOV�VRQVW�� 

$EHU�:HLKQDFKWHQ�IHLHUQ�ZLU�WURW]GHP� 
2GHU�HUVW�UHFKW��*RWW�� 

'HQQ�'X�NDPVW�LQ�GLHVH�]HUULVVHQH�:HOW��
XP�XQV�JHUDGH�MHW]W�JDQ]�QDK�]X�VHLQ��

:LU�GDQNHQ�'LU�� 
GDVV�'X��MHW]W�EHL�XQV�ELVW��XQG�XQV�XQG�

'HLQ�)HVW�VHJQHVW�� 
$PHQ�� 

%HVFKHUXQJVZ�UIHOQ 

=HLWUHLVH 

*HEHWH 



 



 



 

6LFK�QLFKW�IHUWLJH�$QWZRUWHQ�DXI�ZLFK�
WLJH� )UDJHQ� YRUVHW]HQ� ODVVHQ�� VRQGHUQ�
VHOEHU� GHQNHQ� XQG� LQV�*HVSUlFK� NRP�
PHQ��'DV�LVW�GDV�=LHO�XQVHUHU� UHJLRQD�
OHQ�*HVSUlFKVUHLKH�� 6LH� KDW� LP�+HUEVW�
QXQ� EHJRQQHQ� XQG� VROO� ]X� ZLFKWLJHQ�
)UDJHQ� GHV� YHUDQWZRUWEDUHQ� +DQGHOQV�
ZHLWHU�IRUWJHVHW]W�ZHUGHQ�–�ZLH�ELVKHU�
DQ� ZHFKVHOQGHQ� 2UWHQ� GXUFK� GLH� *H�
PHLQGHQ�XQVHUHU�5HJLRQ��$XIJUXQG�GHU�
,QIHNWLRQVHQWZLFNOXQJ�PDFKW�GLH�5HLKH�
HLQH� 3DXVH� XQG� ZLUG� LP� )HEUXDU� ZLH�
IROJW�IRUWJHVHW]W� 
'LHQVWDJ�� ����� LQ� 0|UVH�� :DQQ� LVW�
7|WHQ� I�U� PLFK� YHUWUHWEDU" 

 
'LHQVWDJ�� ������ LQ� )DOOHUVOHEHQ��
Ä:DUXP� EHODVWHW� PLFK� GDV� *O�FN�
DQGHUHU"�–�:LH�VHKU�1HLG�XQVHU�/H�
EHQ�EHVWLPPW³ 
 
'RQQHUVWDJ�� ������ LQ� (KPHQ�� Ä:DV�
LVW�PLU�LP�/HEHQ�ZLFKWLJ"³ 
 
'LHQVWDJ�� ������ LQ� 6�OIHOG�� Ä:DV� LVW�
�P�HLQ�7LHU�ZHUW"³ 
'XUFK� &RURQD-%HVFKUlQNXQJHQ� N|Q�
QHQ� 7HUPLQH� DXVIDOOHQ�� VLH� ZHUGHQ�
GDQQ�QDFKJHKROW�  
-DQ�$OEUHFKW�7LOPDQ�+HLGULFK 

0HLQH�3RVLWLRQ�DOV�&KULVW�–6HOEHU�GHQNHQ�XQG�PLWHLQDQGHU�UHGHQ 

$E�MHW]W�N|QQW�,KU�(XFK�]XU 
6RPPHUIUHL]HLW�DQPHOGHQ���� 
9RP����-���������� ZDUWHQ�HLQ� VHKU�JH�
P�WOLFKHV� XQG� JHSIOHJWHV� +DXV�� GDV�
0HHU�XQG�GLH�1DFKEDULQVHOQ��%DGHQ�XQG 
.DQXV� GLUHNW� DP� +DXV� XQG� YLHOH� JH�
PHLQVDPH�$NWLYLWlWHQ� DXI� XQV��:LU� KD�
EHQ�=HLW�GDI�U��DEHU�DXFK�I�U�*HVSUlFKH��
0XVLN��$QGDFKWHQ��$XVIO�JH��JHPHLQVD�
PH� 6HOEVWYHUSIOHJXQJ�� 7KHPDWLVFKHU�
URWHU�)DGHQ�ZLUG�GDV�7KHPD�Ä6FK|QH 
QHXH�:HOW�–�XQVHUH�=XNXQIW³�VHLQ��8Q�
VHU�=LHO�LVW�bQJ|JDUGHQ�DQ�GHU�VFKZHGL�
VFKHQ�:HVWN�VWH��DXI�HLQHU�,QVHO��GD 
KHL�W�GDV�Ä6FKlUH³���GLH�PLW�HLQHU�|IIHQW�
OLFKHQ�)lKUH�]X�HUUHLFKHQ�LVW�� 
'HU� %XV� EOHLEW� YRU� 2UW� XQG� VWHKW� I�U�
$XVIO�JH� ]XU� 9HUI�JXQJ�� 7HLOQHKPHU�
EHLWUDJ������¼�–�ÄDOO�LQFOXVLYH³��0LWIDK�

UHQ�NDQQ��ZHU� LP�6RPPHU� ]ZLVFKHQ����
XQG� ��� -DKUH� DOW� LVW�� 'DV� 7HDP� EHVWHKW�
DXV� HUIDKUHQHQ� *UXSSHQOHLWHUQ� DXV� GHU�
-XJHQGDUEHLW�GHU�*HPHLQGHQ��'LH�8QWHU�
NXQIW�LVW�GXUFK�YLHO�3ODW]�XQG�HLQHQ�6DQL�
WlUEHUHLFK� LQ� MHGHP� =LPPHU� DXFK� I�U�
GHQ�)DOO�VHKU�JXW�QXW]EDU��GDVV�LP�6RP�
PHU�QRFK�&RURQD-�(LQVFKUlQNXQJHQ�JHO�
WHQ�VROOWHQ���'HVKDOE�KDEHQ�ZLU�YRQ�8Q�
JDUQ� DXI� GLHVHV�+DXV� LQ� 6FKZHGHQ� XP�
JHEXFKW�� 
$XI�PLFKDHOLV-NLUFKH�GH� JLEW�HV�QlKHUH�
,QIRV� XQG� GDV� $QPHOGHIRUPXODU�� 8QG�
VREDOG�HV�GLH�9HUKlOWQLVVH�ZLHGHU�]XODV�
VHQ��JLEW�HV�HLQ�7UHIIHQ�PLW�PHKU� ,QIRU�
PDWLRQHQ� DXV� HUVWHU�+DQG�� �«�KRIIHQW�
OLFK� LVW� EDOG� 6RPPHU�� .RQWDNW�� 3DVWRU�
7LOPDQ�+HLGULFK 

6RPPHUIUHL]HLW�I�U�-XJHQGOLFKH������ 



 



 

:LU�KDEHQ�LQ�*RWWHV�+DQG�EHIRKOHQ�� 

 

*HVHJQHW�ZXUGHQ�]XU�'LDPDQWHQHQ�+RFK]HLW 

 

:LU�IUHXHQ�XQV��EHU�GLH�7DXIH�YRQ� 

 



 

 

 

:LU�JUDWXOLHUHQ�LQ�6�OIHOG� 

:LU�JUDWXOLHUHQ�LQ�:HWWPHUVKDJHQ 

:LU�JUDWXOLHUHQ�GHQ�bOWHVWHQ�XQG�DOOHQ�ÄUXQGHQ³�PLW���RGHU���DP�(QGH�
XQG�DOOHQ��GLH����-DKUH�DOW�JHZRUGHQ�VLQG� 

�����������—����������� 



 

 Ä%URW�I�U�GLH�:HOW³�–�GLH�����$NWLRQ� 

:LU� GDQNHQ� KHU]OLFK� DOOHQ� 6SHQGHULQ�
QHQ�XQG�6SHQGHUQ��GLH�LP�OHW]WHQ�-DKU�
Ä%URW�I�U�GLH�:HOW³�XQWHUVW�W]W�KDEHQ��
'DV�$XINRPPHQ�DQ�.ROOHNWHQ��6SHQ�
GHQ� XQG�'LUHNWVSHQGHQ� DXV� GHP�.LU�
FKHQNUHLV� :ROIVEXUJ-:LWWLQJHQ� ODJ�
EHL� LQVJHVDPW�� ¼� ������������ +HU]OL�
FKHQ�'DQN� I�U� GDV� HQWJHJHQJHEUDFKWH�
9HUWUDXHQ��GDV�VLFK�DXFK�LQ�GHP�JXWHQ�
6SHQGHQHUJHEQLV� QLHGHUVFKOlJW�� $OV�
ZHOWZHLW� WlWLJHV� (QWZLFNOXQJVZHUN�
GHU�HYDQJHOLVFKHQ�.LUFKHQ�LQ�'HXWVFK�
ODQG� LVW� Ä%URW� I�U� GLH� :HOW³� LQ� PHKU�
DOV� ��� /lQGHUQ� UXQG� XP� GHQ� *OREXV�
DNWLY�� *HPHLQVDP� PLW� ORNDOHQ� 3DUW�
QHUQ� ZLUG� DUPHQ� XQG� DXVJHJUHQ]WHQ�
0HQVFKHQ�JHKROIHQ�� LKUH�/HEHQVVLWXD�
WLRQ�DXV�HLJHQHU�.UDIW�]X�YHUEHVVHUQ�� 

$XFK� LQ� GLHVHP� -DKU� EOHLEW� Ä%URW� I�U�
GLH�:HOW³� DXI� ,KUH� +LOIH� DQJHZLHVHQ��
XP� VHOEVW� KHOIHQ� ]X� N|QQHQ�� 6R� ZLH�
EHL�GHQ�0HQVFKHQ�LQ�bWKLRSLHQ�� 

bWKLRSLHQ�ZLUG�LPPHU�ZLHGHU�YRQ�H[W�
UHPHQ�:HWWHUHUHLJQLVVHQ�KHLPJHVXFKW��
GLH� GHU� /DQGZLUWVFKDIW� JUR�HQ� 6FKD�
GHQ�]XI�JHQ�XQG�GD]X�EHLWUDJHQ��GDVV�
UXQG� GLH� +lOIWH� GHU� LQVJHVDPW� ����
0LOOLRQHQ�%HZRKQHU�GHV�/DQGHV�FKUR�
QLVFK� XQWHUHUQlKUW� VLQG�� � =XGHP� JLEW�
HV� LQ�bWKLRSLHQ� YLHOH� )O�FKWOLQJH�� EH�
VRQGHUV� DXV�GHQ�EHQDFKEDUWHQ�6WDDWHQ�
6XGDQ�� 6�GVXGDQ�� (ULWUHD� XQG� 6RPD�
OLD��$OOHLQ� LQ�GHU�5HJLRQ�*DPEHOD� LP�
:HVWHQ� bWKLRSLHQV� OHEHQ� PHKU� DOV�
�������� %�UJHUNULHJVIO�FKWOLQJH� DXV�
GHP�6�GVXGDQ��GLH�PLW�GHQ�$QXDN�XQG�
GHQ�1XHU� GHQ� JOHLFKHQ� 9RONVJUXSSHQ�
DQJHK|UHQ��9RU�2UW�WlWLJH�+LOIVRUJDQL�
VDWLRQHQ� NRQ]HQWULHUHQ� VLFK� DXI� GLH�
%HWUHXXQJ� GHU� )O�FKWOLQJH� LQ� )O�FKW�

OLQJVFDPSV�� 'RFK� GLH� &DPSV� ELHWHQ�
NHLQH�=XNXQIWVSHUVSHNWLYHQ��'LH�bWKL�
RSLVFKH� (YDQJHOLVFKH� .LUFKH�0HNDQH�
<HVXV� �((&0<�� JHKW� HLQHQ� DQGHUHQ�
:HJ�� LKU�(QWZLFNOXQJVGLHQVW��GHU�YRQ�
Ä%URW� I�U� GLH� :HOW³� JHI|UGHUW� ZLUG��
KLOIW� .OHLQEDXHUQIDPLOLHQ�� (LQKHLPL�
VFKHQ� XQG� )O�FKWOLQJHQ�� GLH� 6FKXOXQ�
JHQ� LQ� *HP�VHDQEDX� XQG� .OHLQWLHU�
]XFKW� HUKDOWHQ� XQG� PLW� YHUEHVVHUWHP�
6DDWJXW�XQWHUVW�W]W�ZHUGHQ��XP�HLJHQH�
XQG� JHSDFKWHWH� )OlFKHQ� ]X� EHZLUW�
VFKDIWHQ�� 6R� ZLH� 2NHOOR� .ZRW�� GHU�
VLFK� IUHXW� DQ� VHLQHP� (UWUDJ� DQ�0DLV��
.�UELVVHQ��%RKQHQ� XQG� 6��NDUWRIIHOQ�
XQG�GHU� VLFK� JHUDGH� HLQH�=LHJHQKHUGH�
DXIEDXHQ�NDQQ��2GHU�ZLH� VHLQH�1DFK�
EDULQ�$EDQJ�2JXW� *RUD�� HLQH�:LWZH��
GLH� QDFK� HQWEHKUXQJVUHLFKHQ� -DKUHQ�
DXI� GHU� )OXFKW� QXQ� HQGOLFK� I�U� VLFK�
XQG� LKUH�YLHU�.LQGHU� HLQH�3HUVSHNWLYH�
KDW�� 6LH� IUHXW� VLFK� �EHU� GLH� HUVWHQ�(U�
IROJH� LQ� LKUHP� *HP�VHJDUWHQ� XQG� LQ�
GHU�+�KQHUDXI]XFKW��� 

Ä%URW� I�U� GLH�:HOW³� KLOIW� XQG� VHW]W� +LOIH�
XP�� QDFKKDOWLJ� XQG� LP� ZDKUVWHQ� 6LQQH�
JUHQ]�EHUJUHLIHQG�� :LU� IUHXHQ� XQV� �EHU�
,KUH� 6SHQGH� DXI� GDV�.RQWR� GHV�.LUFKHQ�
DPWHV� LQ� *LIKRUQ�� 6SDUNDVVH� *LIKRUQ-
:ROIVEXUJ� %,&�� 12/$'(��*):��
,%$1�� '(��� ����� ����� ����� ����� �����
6WLFKZRUW��%URW�I�U�GLH�:HOW� 

$XFK� 'LUHNWVSHQGHQ� DXI� GDV� .RQWR� GHU�
%DQN� I�U� .LUFKH� XQG� 'LDNRQLH�
�,%$1� '(����������������������
%,&�� *(12'('�.'%�� RGHU� 2QOLQH�
VSHQGHQ� �KWWSV���ZZZ�EURW-IXHU-GLH-
ZHOW�GH�VSHQGHQ���VLQG�P|JOLFK�� 

'LH� .ROOHNWHQ� GHU� *RWWHVGLHQVWH� DP� ���
$GYHQW� XQG� DP� +HLOLJHQ� $EHQG� ZHUGHQ�
]XJXQVWHQ�YRQ�%URW� I�U�GLH�:HOW�JHVDP�
PHOW�� 



 



 

+LHUPLW� P|FKWHQ� ZLU� 6LH� DXI�
HLQ �2QOLQH-$QJHERW� ]XU� (LQI�K�
UXQJ� LQ� GLH� %DVLVELEHO�KLQZHLVHQ��
$P����� -DQXDU� ����� HUVFKHLQW� –� LQ�
GHQ� *HPHLQGHQ � YRQ� YLHOHQ� ODQJH�
HUZDUWHW� –� GLH� HUVWH� YROOVWlQGLJH�
$XVJDEH�GHU�QHXHQ�%DVLV%LEHO� �0LW�
XQVHUHU� 9HUDQVWDOWXQJ � P|FKWH� ZLU�
GDV�3URILO�XQG�GLH�ZLFKWLJVWHQ�&KD�
UDNWHULVWLND� GLHVHU� QHXHQ� hEHUVHW�
]XQJ � GDUVWHOOHQ�� (LQH� HUVWH� 9HUDQ�
VWDOWXQJ� KLHU]X� KDW� EHUHLWV� HUIROJ�
UHLFK�VWDWWJHIXQGHQ� 
(LQH�JXWH�0|JOLFKNHLW�EHVWHKW�GDULQ��
MHW]W�RGHU�LQ�GHQ�NRPPHQGHQ�0RQD�
WHQ� LP� 5DKPHQ� HLQHU� GLJLWDOHQ�
.LUFKHQNRQIHUHQ]� GLH� (LQI�KUXQJ�
�'DXHU���-���0LQ��]X�SUlVHQWLHUHQ� 
0LW� HLQHU�9HUDQVWDOWXQJ� DP����� -D�
QXDU� ����� YRQ� ������ -� ������
8KU�  ELHWHQ�ZLU�]XVlW]OLFK�HLQ�RIIH�
QHV�)RUPDW� I�U�%LEHOLQWHUHVVLHUWH� LQ�
GHQ�*HPHLQGHQ�DQ�� 
 

'LH� $QPHOGXQJ� HUIROJW� LQ� GLHVHP�
)DOO� �EHU� GLH� +DQQRYHUVFKH� %LEHO�
JHVHOOVFKDIW�H�9� 
'LH� &RURQD-%HGLQJXQJHQ� I�KUHQ�
XQV�DOOH�DXI�QHXH�:HJH� �:LU�IUHXHQ�
XQV��ZHQQ�6LH�PLW�XQV�.RQWDNW�DXI�
QHKPHQ� XQG� DXFK� DQGHUH� .LUFKHQ�
JHPHLQGHQ� XQG� 0LWDUEHLWHQGH� DXI�
GDV�$QJHERW�DXIPHUNVDP�PDFKHQ� 

:DV�]HLFKQHW�GLH�%DVLV%LEHO�DXV"� 

· .XU]H�6lW]H�XQG�NODUH�6SUDFKH��'LH�%DVLV%LEHO�LVW�GLH�HUVWH�%LEHO�EHU�
VHW]XQJ� �GLUHNW� DXV� GHP� JULHFKLVFKHQ� XQG� KHEUlLVFKHQ� XUWH[W� �EHUVHW]W��
GLH� GDV� GXUFK� GLJLWDOH� 0HGLHQ� YHUlQGHUWH� /HVHYHUKDOWHQ� EHU�FNVLFKWLJW��
'LH�6lW]H�VLQG�LQ�GHU�5HJHO�QLFKW�OlQJHU�DOV����:|UWHU 

· ]HQWUDOH�%HJULIIH�ZHUGHQ�GLUHNW�LQ�GHQ�5DQGVSDOWHQ�HUNOlUW� 

· 'LH�/XWKHUELEHO������ LVW�GLH�YRP�5DW�GHU�(.'�I�U�GHQ�NLUFKOLFKHQ�*H�
EUDXFK� HPSIRKOHQH� hEHUVHW]XQJ�� ,Q� (UJlQ]XQJ� GD]X� HPSILHKOW� GHU� 5DW�
GHU� (.'� GLH� %DVLV%LEHO� DOV� JXW� OHVEDUH� %LEHO�EHUVHW]XQJ� LQVEHVRQGHUH�
]XU�(UVWEHJHJQXQJ� PLW� GHU� %LEHO� XQG� I�U� GLH� $UEHLW� PLW� .LQGHUQ��
.RQILUPDQGHQ�XQG�-XJHQGOLFKHQ� 



 

'LH� HDI� %DHUQ� �(YDQJHOLVFKH�$NWLRQV�
JHPHLQVFKDIW� I�U� )DPLOLHQIUDJHQ�� LVW�
HLQ� =XVDPPHQVFKOXVV� YRQ� :HUNHQ��
'LHQVWHQ�� 9HUElQGHQ� XQG� $UEHLWVJH�
PHLQVFKDIWHQ� LQQHUKDOE� GHU� (YDQJH�
OLVFK-/XWKHULVFKHQ� .LUFKH� LQ� %D\HUQ��
'LH� 0LWJOLHGVRUJDQLVDWLRQHQ� GHU� HDI�
DUEHLWHQ�VFKZHUSXQNWPl�LJ�LP�%HUHLFK�
)DPLOLH� XQG� ELHWHQ� HQWVSUHFKHQGH�
'LHQVWH�� (LQULFKWXQJHQ� XQG� 8QWHUVW�W�
]XQJ�DQ�� 
0LW� GHQ� VRJHQDQQWHQ� Ä(OWHUQEULHIHQ³�
LVW� HLQH�8QWHUVW�W]XQJ� I�U�GLH� UHOLJL|VH�
HU]LHKXQJ�YRQ�.LQGHUQ�HQWVWDQGHQ�� 
9RQ�YLHOHQ�(OWHUQ�ZLVVHQ�ZLU�� GDVV� VLH�
DQ� UHOLJ|VHU� (U]LHKXQJ� JUXQGVlW]OLFK�
LQWHUHVVLHUW� VLQG�� DEHU� ZHQLJ� 9RUVWHO�
OXQJHQ� GDYRQ� KDEHQ�� ZLH� GDV� JHVFKH�
KHQ�N|QQWH� 
'HVKDOE�P|FKWH�GLH�HDI�]XP�1DFKGHQ�
NHQ� GDU�EHU� HLQODGHQ� XQG� ,KQHQ�$QUH�
JXQJHQ�]XJlQJOLFK�PDFKHQ� 
6LH� EHNRPPHQ� GLH� (OWHUQEULHIH� SHU� (-
PDLO� -� VRIHUQ� 6LH� GLHV� Z�QVFKHQ�� ELV�
]XP����/HEHQVMDKU�,KUHV�.LQGHV�LQ�HWZD�
YLHUWHOMlKUOLFKHP�$EVWDQG� 
'LHVHV�$QJHERW�LVW�NRVWHQORV� 
ZZZ�YHUWUDXHQ-YRQ-DQIDQJ-DQ�GH 

=XP� %HLVSLHO� JHKW� HV� XP� (OWHUQELOGHU�
XQG�*RWWHVELOGHU��GHQ�(UZHUE�YRQ�HLQHU�
HLJHQHQ� UHOLJL|VHQ� 6SUDFKH�� GLH�:DKU�
QHKPXQJ� HLJHQHU� .UHDWLYLWlW� XQG� %H�
NUlIWLJXQJ�DOV�*DEH�*RWWHV��5LWXDOH�XQG�
LKUH� RUGQHQGHQ� XQG� RULHQWLHUHQGHQ�
)XQNWLRQHQ�� DOWHUQDWLYH� $QVlW]H� ]XP�
=XVDPPHQKDQJ�YRQ�6WUDIH�XQG�*HKRU�
VDP� XQG� HWKLVFKH� XUWHLOVELO�
GXQJ�%H]LHKXQJ� ]X� *RWW� ILQGHW� LKUHQ�
XUVSU�QJOLFKHQ� $XVGUXFN� LP� *HEHW��
5HOLJL|VH�(U]LHKXQJ� LVW� GHVKDOE� LPPHU�
DXFK�*HEHWVHU]LHKXQJ��1HEHQ�GHU�(ULQ�
QHUXQJ� DQ� HLJHQH� IU�KHUH�*HEHWVHUIDK�
UXQJHQ� XQG� GHP� 7KHPDWLVLHUHQ� YRQ�
9RUEHKDOWHQ� XQG� :LGHUVWlQGHQ� JLOW� HV�
]HQWUDOH�$VSHNWH�GHV�%HWHQV�]X�EHGHQ�
NHQ�� 6SDQQHQG�LVW�DXFK��:LH�DQWZRUWHQ�
ZLU� DXI� GLH� )UDJHQ� GHU� .LQGHU� QDFK�
*RWW"�'LHVH�)UDJH� VWHKW� EHL� GHQ�(OWHUQ�
RIW�DQ�HUVWHU�6WHOOH��6LH�HULQQHUQ�VLFK�DQ�
HLJHQH� .LQGHUIUDJHQ� QDFK� *RWW� VDPW�
GHU�NULWLVFKHQ�'LVWDQ]�JHJHQ�EHU�LKUHP�
.LQGHUJODXEHQ��:DV�DEHU� LVW�DQ�GHVVHQ�
6WHOOH� JHWUHWHQ"� 8QVLFKHUKHLW� XQG�
6SUDFKORVLJNHLW� ODVVHQ� GLH� UHOLJL|VHQ�
)UDJHQ� RIW� ]XU� 7DEX-=RQH� ZHUGHQ��
'HP�HQWJHJHQ�JHKW�HV�GDUXP��VDPW�HL�
JHQHU� 8QZLVVHQKHLW� ]XP� *HVSUlFKV�
SDUWQHU� �� ]XU� *HVSUlFKVSDUWQHULQ� GHV�
.LQGHV� ]X�ZHUGHQ� XQG� GHP�.LQG� KLOI�
UHLFKH� $QVW|�H� ]XP� HLJHQHQ� :HLWHU�
GHQNHQ�]X�JHEHQ������� 

(OWHUQEULHIH� 

]XU�UHOLJL|VHQ�(U]LHKXQJ 



 

+HU]OLFKH�(LQODGXQJ�� 

Ä7HGG\ElUHQ�XQG�PHKU³-+DQGDUEHLWVJUXSSH 
%HL�XQV�ZLUGµV�QLH�ODQJZHLOLJ��:LU�VLQG�]ZLVFKHQ����XQG����-DKUH�DOW��NUH�
DWLY�XQG�PXQWHU�-�1HXLQWHUHVVLHUWH�VLQG�VHKU�KHU]OLFK�ZLOONRPPHQ���-HGHQ�
'RQQHUVWDJ��������8KU�ELV�������8KU�LP�*HPHLQGHKDXV�LQ�6�OIHOG�� 
���ILQGHW�HUVW�ZLHGHU�VWDWW��ZHQQ�VLFK�GDV�3DQGHPLHJHVFKHKHQ�PD�JHE�
OLFK�YHUlQGHUW�KDW����� 
$QVSUHFKSDUWQHULQ��+DQQHORUH�6HHOHNH������-���������� 
    ������������VHHOHNH#W-RQOLQH�GH 

7LVFKOHLQ-GHFN-GLFK�� 
HLQHP�)U�KVW�FN�.DIIHHQDFKPLWWDJ�I�U�DOOH�$OWHUVJUXSSHQ� 
LQ�HQWVSDQQWHU�$WPRVSKlUH�LP�*HPHLQGHKDXV�6�OIHOG�DP�� 
$QVSUHFKSDUWQHULQQHQ��5HQDWH�-XQJD�����������-������� 
��������������������������������������+HOJD�.ODURZLW]������-������ 
���ILQGHW� HUVW� ZLHGHU� VWDWW�� ZHQQ� VLFK� GDV� 3DQGHPLHJHVFKHKHQ�
PD�JHEOLFK�YHUlQGHUW�KDW����� 

6HQLRUHQJ\PQDVWLN�Ä6SlWOHVH³� 
'LHQVWDJV���-���8KU�� 
LP�*HPHLQGHKDXV�:HWWPHUVKDJHQ� 
6DQIWHU�0XVNHODXIEDX��(UKDOWXQJ�YRQ�%HZHJOLFKNHLW��6WXU]SURSK\OD[H���
GD]X�0XVLN�XQG�JXWH�6WLPPXQJ�� 
$QVSUHFKSDUWQHULQ��'DJPDU�9HODVFR�������-���� 
���ILQGHW� HUVW� ZLHGHU� VWDWW�� ZHQQ� VLFK� GDV� 3DQGHPLHJHVFKHKHQ�
PD�JHEOLFK�YHUlQGHUW�KDW����� 

)UDXHQJUXSSH����ILQGHW�HUVW�ZLHGHU�VWDWW��ZHQQ�VLFK�GDV�3DQGH�
PLHJHVFKHKHQ�PD�JHEOLFK�YHUlQGHUW�KDW����� 
'L�����8KU����-WlJLJ�LQ�JHUDGHQ�:RFKHQ� 
LP�*HPHLQGHKDXV�LQ�:HWWPHUVKDJHQ� 
7HHWULQNHQ��.O|QHQ��WKHPDWLVFKH�$UEHLW��%DVWHOQ��$XVIO�JH 

6HQLRUHQNUHLV�� 
LP�*HPHLQGHKDXV�:HWWPHUVKDJHQ�-�GRQQHUVWDJV�������8KU 
PLW�.DIIHHWULQNHQ�XQG�HLQIDFKHP�$EHQGEURW� 
$QVSUHFKSDUWQHULQ��6LHJULG�+DDVH�������-����� 
'HU�6HQLRUHQNUHLV�ILQGHW�HUVW�ZLHGHU�VWDWW��ZHQQ�VLFK�GDV�
3DQGHPLHJHVFKHKHQ�PD�JHEOLFK�YHUlQGHUW�KDW�� 



 

 

*HPHLQGHE�UR�� 
*HPHLQGHVHNUHWlULQ�,UHQH�0H]HGMUL 
'RUIVWUD�H����������:ROIVEXUJ-6�OIHOG� 
gIIQXQJV]HLWHQ��0R�	�'R������–������8KU� 
 ' �����-���������� +�.J�6XHOIHOG#HYOND�GH� 

; ZZZ�NLUFKH-VXHOIHOG�GH� 
 
 

9HUEXQGHQHV�3IDUUDPW�LQ� 
:ROIVEXUJ-6�OIHOG�:HWWPHUVKDJHQ� 
3DVWRULQ�/DULVVD$QQH�0�KULQJ 
'RUIVWUD�H����������:ROIVEXUJ-6�OIHOG 
' �����-�������� 
+ /DULVVD-$QQH�0XHKULQJ#HYOND�GH 
 
 

.LUFKHQYRUVWDQG� 
6�OIHOG��(FNKDUG�3LHSHU�����-������� 
:HWWPHUVKDJHQ��+HQULNH�3U|KO�����-�������� 
� 
 

.�VWHUWHDP� 
6�OIHOG��6RQMD�%DOOHUVWHGW������-������ 
:HWWPHUVKDJHQ��,QJULG�:HKPDQQ������-������ � 

 

(UJlQ]HQGH�%HUDWXQJVDQJHERWH� 
(Y��7HOHIRQVHHOVRUJH��JHE�KUHQIUHL�������-�������� 
(Y��(KH-��/HEHQV-�XQG�)DPLOLHQEHUDWXQJ� 
,Q�:ROIVEXUJ�������-������ 
 

8QVHU�6SHQGHQNRQWR�EHLP�(Y�-OXWK�� 
.LUFKHQNUHLV�:ROIVEXUJ-:LWWLQJHQ�� 
.WR���������������%/=���������������9RONVEDQN�%UD:R� 
,%$1��'(��������������������������� 
%,&��*(12'()���:2%� 
:HQQ�6LH�GDV�YRQ� ,KQHQ�JHZ�QVFKWH�6WLFKZRUW� DQJH�
EHQ��NRPPW�,KU�*HOG�ULFKWLJ�EHL�XQV�DQ��Ä6SHQGH�6�O�
IHOG³� RGHU� Ä6SHQGH�:HWWPHUVKDJHQ³� RGHU� Ä=XVWLIWXQJ�
0DUNXV-6WLIWXQJ�6�OIHOG³� 
 
 

 

�ĂƐ�'ĞŵĞŝŶĚĞďƺƌŽ�ŵĂĐŚƚ�hƌůĂƵď͗� 
Ϯϴ͘ϭϮ͘ϮϬ�-�ϯϭ͘ϭϮ͘ϮϬ 

�,035(6680� 
+HUDXVJHEHU� 

.LUFKHQYRUVWlQGH�DXV 
6�OIHOG�XQG�:HWWPHUVKDJHQ 

 

5HGDNWLRQ�XQG�/D\RXW��� 
/DULVVD�$QQH�0�KULQJ��$QLTXH�%|EH�� 

/LHVHORWWH�*URWKH��,UHQH�0H]HGMUL 
 

$XIODJH� 
�����6W�FN��������6�OIHOG�� 
����6W�FN�:HWWPHUVKDJHQ�� 

 nebst Schleusensiedlung, Ilkerbruch, Allenbüttel, Jelpke 
und Brunsbüttel � 

.RVWHQORVH�9HUWHLOXQJ�LQ�GHQ�EHLGHQ� 
.LUFKHQJHPHLQGHQ 

'UXFN��'UXFNKDXV�+DUPV�� 
*UR��2HVLQJHQ 

%LOGHU��0�KULQJ��%LOGGDWHQEDQN��GHU�HY�-
OXWK��/DQGHVNLUFKH�+DQQRYHUV�XQG�� 

,PDJHRQOLQH�GH�� 
 

5HGDNWLRQVVFKOXVV�� ����������� I�U�
GHQ�QlFKVWHQ�*HPHLQGHEULHI�GHU�0RQD�
WH�0lU]� ELV�0DL� ������$E�'RQQHUVWDJ�
������������ OLHJW�HU� I�U�GLH�HKUHQDPWOL�
FKHQ� 9HUWHLOHULQQHQ� XQG� 9HUWHLOHU� LP�
(LQJDQJVEHUHLFK� GHV� *HPHLQGHKDXVHV�
6�OIHOG� EHUHLW�� �ELWWH� YRUKHU� LP� %�UR�
RGHU�EHL�3Q��0�KULQJ�DQUXIHQ��IDOOV�VLFK�
GLH� 'UXFNVHQGXQJ� YHU]|JHUQ� VROOWH—
'DQNH��� 

 



 

Situation annehmen, 
beten und Vertrauen 

schöpfen  

Normalität und  
Routine schaffen  

Ermutigende Impulse 
statt Informationsflut 

und routierende  
Gedanken  

Großzügigkeit bei  
Unterstützung, Konflikten 

und Hilfe  

Bewusste Auszeit und 
Rückzugsmöglichkeiten 

schaffen  

Kontakte und Nähe kreativ 
und herzlich pflegen  


