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6HLWH�� 

YRU�� ,UNXWVN� ZXUGH� VSlWHU� ]X� HLQHU� 6WDGW� GHU�
9HUEDQQWHQ�� =XHUVW� GHV� UXVVLVFKHQ� $GHOV��
�'HNDEULVWHQ��XQG�GDQQ�GHU�6WUlIOLQJH��+HXWH�KDW�GLH�
6WDGW� DQ� GHU� $QJDUD� UG�� �������� (LQZRKQHU�� YLHOH�
PLW� PRQJROLVFKHQ� =�JHQ�� 6LH� LVW� ]X� HLQHU�
,QGXVWULHVWDGW� JHZRUGHQ� XQG� ]XP�
+DXSWXPVFKODJVSODW]� I�U� 3HO]H� LQ� DOOH� :HOW�� 'LH�
*HVFKLFKWH� GHU� 6WDGW� VSLHJHOW� VLFK� LQ� LKUHQ�
%DXZHUNHQ� ZLGHU�� VFK|QH� 6WHLQEDXWHQ�� UHLFK�
YHU]LHUWH� .LUFKHQ� �ZHQQ� DXFK� ]ZHFNHQWIUHPGHW��
XQG� GD]ZLVFKHQ� GLH� HLQIDFKHQ� DEHU� EXQWHQ�
UXVVLVFKHQ� +RO]KlXVHU�� 8QG� QDW�UOLFK� HLQ� JUR�HV�
+RWHO� JLEW� HV� DXFK�� GDV� HLQ]LJH�� YRQ� ,QWRXULVW��
,QWRXULVW�LVW�GLH�VWDDWOLFKH�5HLVHJHVHOOVFKDIW��0LW�LKU�
OlXIW� DOOHV�� RKQH� VLH� QLFKWV�� 6LH� VWHOOW� DXFK� GLH�
'ROPHWVFKHU� XQG� 5HLVHEHJOHLWHU�� HLQ]LJH�
$QVSUHFKSDUWQHU��ZHQQ�PDQ�GHU�UXVVLVFKHQ�6SUDFKH�
QLFKW�PlFKWLJ� LVW�� 'LH� %HWUHXXQJ� LVW� YRU]�JOLFK� (V�
ZLUG�DOOHV�JHUHJHOW��PLW�JUR�HU�*HGXOG��XQG�HV�NDQQ�
DXFK�VFKRQ�HLQPDO�YRUNRPPHQ��GDVV�VLH�GUHLPDO�DQ�
GHUVHOEHQ�6WHOOH��LP�)OXJKDIHQ�YRUVSUHFKHQ�P�VVHQ��
XP� HLQH� (LQIDKUWVHUODXEQLV� I�U� GHQ� %XV� ]X�
EHNRPPHQ��EHLP�GULWWHQ�0DO� DQ� HLQH� DQGHUH�6WHOOH�
YHUZLHVHQ� ZHUGHQ�� ZR� VLFK� DEHU� NHLQHU� I�U�
]XVWlQGLJ� KlOW�� VRGDVV� DOOHV� ZLHGHU� YRQ� YRUQH�
EHJLQQW��1LWVFKHZR� 
'LH� %DKQ�� 'LH� 7UDQVVLELULVFKH� (LVHQEDKQ� -� HLQH�
JLJDQWLVFKH� /HLVWXQJ� -� VWHKW� LQ� HQJHP�
=XVDPPHQKDQJ� PLW� GHU� SROLWLVFKHQ� XQG�
ZLUWVFKDIWOLFKHQ� (QWZLFNOXQJ� 5X�ODQGV�� 6LELULHQ�
YHUI�JW��EHU�XQJHKHXUH�%RGHQVFKlW]H��XQG�5X�ODQG�
EUDXFKWH�GULQJHQG�HLQHQ�HLVIUHLHQ�+DIHQ�DP�3D]LILN��
,Q�:ODGLZRVWRN�ZXUGH�PLW�GHP�%DKQEDX�EHJRQQHQ�
XQG�VSlWHU�QRFK�DQ���DQGHUHQ�6WHOOHQ�]XJOHLFK��(LQ�
+HHU� YRQ� 6WUDIJHIDQJHQHQ� XQG� 9HUEDQQWHQ� EDXWH�
GLH�%DKQOLQLH�LQQHUKDOE�ZHQLJHU�-DKUH��6HLW������LVW�
VLH� LQ� %HWULHE�� 6LH� I�KUW� GXUFK� GLFKWEHVLHGHOWH�
5HJLRQHQ��GXUFK�GDV�8UDOJHELUJH��GLH�ZHVWVLELULVFKH�
(EHQH��GXUFK�GDV�)ODFKODQG�XQG�GLH�7DLJD�XQG��EHU�
HLQH�5HLKH�PlFKWLJHU�)O�VVH� 
'LH� 6WUHFNH� YRQ� 0RVNDX� ELV� :ODGLZRVWRN� LVW�
LQVJHVDPW�������NP�ODQJ��6LH�KDW����+DOWHVWDWLRQHQ��
9RQ� 0RVNDX� ELV� ,UNXWVN� VLQG� HV� ������ NP�� 'LH�
6SXUEUHLWH� GHU� %DKQ� LVW� PLW� ����� P� EUHLWHU� DOV� EHL�
XQV��'LHVH�6WUHFNH�LVW�HOHNWULIL]LHUW��$XI�GHQ�JUR�HQ�
6WDWLRQHQ� ZHUGHQ� GLH� /RNRPRWLYHQ� JHZHFKVH�W��
'DQQ�JLEW�HV�LPPHU�HLQHQ�HWZDV�OlQJHUHQ�+DOW��'LH�
3HUVRQHQ]�JH� �HV� VLQG� LQVJHVDPW� ��� =�JH� LP�
(LQVDW]�KHL�HQ� DOOH�5RVVMD� �5X�ODQG���6LH�EHVWHKHQ�
DXV� ���:DJJRQV� XQG� HLQHP� 6SHLVHZDJHQ�� 7lJOLFK�
JHKW�MH�HLQ�=XJ�LQ�0RVNDX�XQG�LQ�:ODGLZRVWRN�DXI�
GLH� �� O��-WlJLJH� 5HLVH�� =X� MHGHP�:DJJRQ� JHK|UHQ�
]ZHL�6FKDIIQHU��3URYRGQLN��LQ�HLQHP�NOHLQHQ�$EWHLO�
QHEHQ� GHP� 6DPRZDU�� 6LH� O|VHQ� VLFK� ZlKUHQG� GHU�
)DKUW� JHJHQVHLWLJ� DE�� 'DV� JHVDPWH� 3HUVRQDO� GHV�
=XJHV� -� LQVJHVDPW� ��� -� ��� 3HUVRQHQ� -� ELOGHW� HLQH�
%ULJDGH�� ,KU� &KHI� LVW� GHU� %ULJDGLHU�� $XI� GLH�
3URYRGQLNV� XQG� GHQ� %ULJDGLHU� NRPPH� LFK� QRFK� LQ�
GHU�5HLVHEHVFKUHLEXQJ�]X�VSUHFKHQ� 

5X�ODQG�XQG�GLH�7UDQVVLELULVFKH�(LVHQEDKQ 
9RQ�-RVHI�:H\DQG 
 
)RUWVHW]XQJ����� 
1DFK�6LELULHQ�NRPPW�PDQ�QXU�PLW� GHP�)OXJ]HXJ�
RGHU� PLW� GHU� (LVHQEDKQ�� HEHQ� GHU� OHJHQGlUHQ�
7UDQVVLE�� 'LH� 6WUDVVHQ� VLQG� NDXP� SDVVLHUEDU� XQG�
�EHU� KXQGHUWH� YRQ� .LORPHWHUQ� JLEW� HV� NHLQH�
$QVLHGOXQJHQ� XQG� 7DQNVWHOOHQ�� 'LH� VLELULVFKHQ�
)O�VVH� VLQG� PHLVW� ]XJHIURUHQ� XQG� I�U� GHQ�
6FKLIIVYHUNHKU� QXU� NXU]H� =HLW� LP� -DKU� EHQXW]EDU��
'HU� 2E� LVW� GXUFK� VHLQH� VFKZDFKH� 6WU|PXQJ�
EHNDQQW��GD�HU�QXU� HLQ�JHULQJHV�*HIlOOH�KDW��1DFK�
GHP� =XIOXVV� GHV� ,UW\VFK� JHKHQ� VHLQH� 8IHU�
NLORPHWHUZHLW� DXVHLQDQGHU�� 'HU� ZDVVHUUHLFKVWH�
)OXVV�6LELULHQV�LVW�GHU�-HQLVVHM��,Q�VHLQHP�/DXI�JLEW�
HV� �� JUR�H� .UDIWZHUNH� LQ� .UDVQRMDUVN� XQG�
6FKXVFKLQVNDMD�� 'DPLW� UHJXOLHUW� PDQ� DXFK�
JOHLFK]HLWLJ� GLH� :DVVHUVWlQGH�� $XFK� GLH�
:DVVHUNUDIW� GHU� DQGHUHQ�6WU|PH�ZLUG�ZHLWJHKHQG�
JHQXW]W�� 
1DFK� HLQHP�$XVVSUXFK�/HQLQV� LVW�.RPPXQLVPXV�
JOHLFK�6RZMHWPDFKW�SOXV�(OHNWULIL]LHUXQJ��XQG�GLH�
ULHVLJHQ�6WDXGlPPH�XQG�:DVVHUNUDIWZHUNH�JHOWHQ�
DOV� 6\PERO� UXVVLVFKHU� hEHUOHJHQKHLW�� 'LH� /HQD�
HQWVSULQJW�GHQ�%DLNDOEHUJHQ�XQG�LVW�DP�ZHQLJVWHQ�
JHQXW]W� XQG� QXU� WHLOZHLVH� VFKLIIEDU�� ZlKUHQG� GLH�
DXV� GHP� %DLNDOVHH� HQWVSULQJHQGH� XQG� GXUFK�
,UNXWVN� IOLH�HQGH�$QJDUD�EHL�%UDWVN�KXQGHUWH�YRQ�
.LORPHWHUQ�JHVWDXW�LVW� 
'LH� JUR�HQ� 6WlGWH� 6LELULHQV� OLHJHQ� DOOH� DQ� GHU�
%DKQVWUHFNH� E]Z�� KDEHQ� VLFK� HUVW� GXUFK� GLH�
7UDQVVLE�HQWZLFNHOW��'DV�EHJLQQW�PLW�6ZHUGORZVN��
GHP� IU�KHUHQ� -HNDWHULQHQEXUJ�� JOHLFK� KLQWHU� GHP�
8UDO�� 'LH� 6WDGW� KDW� KHXWH� �� 0LR�� (LQZRKQHU��
6FKZHULQGXVWULH�XQG�%HUJEDX�� 
6ZHUGORZVN� E]Z�� -HNDWDULHQHQEXUJ� KDW� HLQH�
WUDXULJH� %HU�KPWKHLW� HUODQJW�� ZHLO� GRUW� GLH�
=DUHQIDPLOLH� GXUFK� GLH� .RPPXQLVWHQ� HUPRUGHW�
ZRUGHQ� LVW�� 'LH� QlFKVWHQ� 6WlGWH� VLQG� 2PVN� DP�
,UW\VFK� XQG� GDQQ� 1RZRVLELUVN� DP� 2E�� GHU� KLHU�
HLQHQ� JUR�HQ� 6WDXVHH� ELOGHW�� 1RZRVLELUVN� LVW� GLH�
+DXSWVWDGW� :HVWVLELULHQV�� VLH� KDW� ���� 0LR��
(LQZRKQHU��6LH�LVW�JHZLVVHUPD�HQ�HUVW�DOV�3URGXNW�
GHV�%DKQEDXHV�HQWVWDQGHQ��HLJHQWOLFK�PLW�GHP�%DX�
GHU� %U�FNH� �EHU� GHQ� 2E�� 1RZRVLELUVN� LVW� HLQH�
6WDGW�� ZLH� DOOH� DQGHUHQ� 6WlGWH� LQ� 5X�ODQG� PLW�
EUHLWHQ� 6WUDVVHQ�� JUR�HQ� 3OlW]HQ�� VFKPXFNORVHQ�
:RKQEORFNV� XQG� GHP� REOLJDWRULVFKH�
/HQLQGHQNPDO�� ,Q� GHU� 1lKH� OLHJW� $NDGHPJRURVN��
ZR� GLH� (OLWH� GHU�:LVVHQVFKDIW� 5X�ODQGV� LQ� HLQHU�
JUR�HQ�6LHGOXQJ�]XVDPPHQJHIDVVW�LVW� 
'LH�6WDGW�,UNXWVN�LVW�GLH�lOWHVWH�6WDGW�6LELULHQV��6LH�
ZDU� VFKRQ� IU�K� HLQ� ZLFKWLJHU� +DQGHOVSODW]�� 9RQ�
KLHU� DXV� EHJDEHQ� VLFK� GLH� HUVWHQ� UXVVLVFKHQ�
+DQGHOVNDUDZDQHQ� QDFK� &KLQD� XQG� LQ� GLH�
0RQJROHL�� XQG� YRQ� KLHU� DXV� GUDQJHQ� DXFK� GLH�
HUVWHQ� )RUVFKXQJVUHLVHQGHQ� ZHLWHU� QDFK� 6LELULHQ�
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)RWRJUDILHUHQ�GDUI�PDQ�ZlKUHQG�GHU�)DKUW�XQG�DXI�
GHQ� 6WDWLRQHQ�� QXU� NHLQH� PLOLWlULVFKHQ�
(LQULFKWXQJHQ��XQG�GD]X�]lKOHQ�DXFK�GLH�%U�FNHQ��
:HQQ� PDQ� DEHU� DXI� HLQHU� 6WDWLRQ� HLQ� DOWHV�
0�WWHUFKHQ�� GLH� HLQ� SDDU� +DEVHOLJNHLWHQ� ]XP�
9HUNDXI� DQELHWHW�� RGHU� GLH� DUPVHOLJHQ�� DXI� GHP�
%RGHQ�DXVJHEUHLWHWHQ�:DUHQ�NQLSVHQ�ZLOO��NDQQ�HV�
3URWHVW� JHEHQ�� 'LH� 5XVVHQ� GXOGHQ� QLFKW� JHUQ�
(LQEOLFNH�LQ�GDV��ZDV�EHL�LKQHQ�PDQJHOKDIW�LVW��XQG�
YRQ�GHP�VLH�JODXEHQ��GDVV�HV�VLH�LQ�GHQ�$XJHQ�GHU�
)UHPGHQ�KHUDEVHW]W� 
'LH� 5HLVH�� 9RUQHZHJ� JHVDJW� LVW� HV� HLQH�
$EHQWHXHUUHLVH� DXI� 6FKLHQHQ�� 6LH� HQWVSULFKW� QLFKW�
XQVHUHQ� 9RUVWHOOXQJHQ�� PLW� GHU� (LVHQEDKQ� ]X�
UHLVHQ�� (V� LVW� DQGHUV� DOV� EHL� XQV�� 'LH� 5HLVHQGHQ�
PDFKHQ�HV�VLFK�VRIRUW�QDFK�GHU�$EIDKUW�VR�EHTXHP�
ZLH�P|JOLFK��7UDLQLQJVDQ]XJ�RGHU�0RUJHQURFN�XQG�
GLH� +DXVVFKXKH� VLQG� REOLJDWRULVFK�� $OOHV� DQGHUH�
ZLUG�XQWHU�GHP�%HWW�YHUVWDXW��0DQ�ULFKWHW�VLFK�HLQ�
ZLH� LQ� HLQHU� JXWHQ�6WXEH�� KlOW� VLFK� ]X�*HVSUlFKHQ�
LP� *DQJ� DXI� RGHU� VFKDXW� DXV� GHP� )HQVWHU�� 'RFK�
ZHQQ� HV� GUDXVVHQ� NDOW� LVW�� LQ� GHQ�:DJJRQV� LVW� HV�
JHP�WOLFK� ZDUP�� ,Q� MHGHP� YRQ� LKQHQ� GDPSIW�
VWlQGLJ�GHU�6DPRZDU�XQG�GLH�3URYRGQLNV��PHLVWHQV�
)UDXHQ�� YHUVRUJHQ� GLH� 5HLVHQGHQ� XQDEOlVVLJ� PLW�
7HH�� 6LH� VLQG� 0lGFKHQ� I�U� DOOHV�� VRUJHQ� I�U�
2UGQXQJ�� UHLQLJHQ� WlJOLFK� *DQJ� XQG� &RXSp� PLW�
GHP� 6WDXEVDXJHU� XQG� VLQG� EHL� HLQHP� +DOW� GDI�U�
YHUDQWZRUWOLFK�� GDVV� VLFK� NHLQHU� ]X� ZHLW� HQWIHUQW�
RGHU� ]X� VSlW� ]XVWHLJW�� 6LH� ODVVHQ� QLHPDQG� LQ� GHQ�
:DJHQ��GHU�QLFKW�GD]X�EHUHFKWLJW�LVW�XQG�VFKOLH�HQ�
GDV� $EWHLO� DE�� ZHQQ�PDQ� ]XP� 6SHLVHZDJHQ� JHKW��
6LH�VLQG�IUHXQGOLFK�XQG�LPPHU�DQVSUHFKEDU��XQG�GLH�
)UHXQGOLFKNHLW� OlVVW� VLFK� QRFK� VWHLJHUQ�� GXUFK� HLQ�
3DDU� 1\ORQVWU�PSIH�� GLH�PDQ� EHL� XQV� I�U� ��-� '0�
NDXIHQ�NDQQ�XQG�GLH�HV�GRUW�QLFKW�JLEW� 
(V� JLEW� =ZHLEHWWDEWHLOH� �ZHLFKH� .ODVVH�� XQG�
9LHUEHWWDEWHLOH��KDUWH�.ODVVH���0HLQ�)UHXQG�XQG�LFK�
VLQG�]XHUVW�LQ�GHU�KDUWHQ�.ODVVH�JHODQGHW��$EHU�GRUW�
ZDU� HV� XQV� ]X� HQJ� XQG� ZLU�� PLW� XQVHUHQ� ���
/HEHQVMDKUHQ� DXI� GHP� %XFNHO� ZROOWHQ� DXFK� QLFKW�
PHKU�LP�$EWHLO�KHUXP�NOHWWHUQ� 
(LQ� SDDU� 'HYLVHQ� YHUKDOIHQ� GHP�%ULJDGLHU� ]X� GHU�
(LQVLFKW�� GDVV� HLQ� =ZHLEHWWDEWHLO� I�U� XQV� EHVVHU�
ZlUH�� =XHUVW� PXVVWHQ� ZLU� LKP� DEHU� QRFK� GLH�
DQJHERWHQH� 7DVFKHQXKU� DENDXIHQ�� XP� VHLQ�
:RKOZROOHQ�]X�HUODQJHQ��=XP�(VVHQ�KDQJHOWH�PDQ�
VLFK� GXUFK� GLH� *lQJH� ]XP� 6SHLVHZDJHQ�� DQ� GHQ�
UXVVLVFKHQ� 0LWUHLVHQGHQ� YRUEHL�� DQ� 7DWDUHQ��
0RQJROHQ�� RIW� JDQ]H� )DPLOLHQ� YRQ� LUJHQGZRKHU�
QDFK� LUJHQGZRKLQ�� 6LH� EHKDQGHOWHQ� XQV� VR�� DOV�
JHK|UWHQ�ZLU�]X� LKQHQ��/HGLJOLFK�HLQH�*UXSSH�YRQ�
&KLQHVHQ� EHJU��WH� XQV� VWHWV� PLW� HLQHP�
IUHXQGOLFKHQ� ��*XWHQ�0RUJHQ���6FKHLQEDU� VDK�PDQ�
HV� XQV� GRFK� DQ�� GDVV� ZLU� 'HXWVFKH� ZDUHQ�� 'LH�
.LQGHU� LP� =XJ� VFKDXWHQ� PLW� JUR�HQ� $XJHQ�� DEHU�
QDKPHQ� GLH� VHKU� EHJHKUWHQ� .DXJXPPLV� HUVW��
QDFKGHP� LKUH� (OWHUQ� ]XJHVWLPPW� KDWWHQ�� =XP�
6FKOXVV� ZDUWHWHQ� VLH� VFKRQ� LPPHU� DXI� XQV� ZHJHQ�

GHU�.DXJXPPLV� 
'HU� .RPIRUW� LP� =XJ� LVW�� LQVEHVRQGHUH� ZDV� GLH�
7RLOHWWHQP|JOLFKNHLWHQ� EHWULIIW�� HWZD� ZLH� LQ� GHQ�
(LVHQEDKQZDJHQ�XQVHUHU��9RUNULHJV]HLW��$EHU�DOOHV�
LVW� VHKU� VDXEHU�� XQG� PDQ� NDQQ� VLFK� ZRKO� I�KOHQ��
ZHQQ� PDQ� VR�� ZLH� ZLU� NHLQH� JUR�HQ� $QVSU�FKH�
VWHOOW�� ,P� 6SHLVHZDJHQ� JLEW� HV� WHLOZHLVH�
%OHFKJHVFKLUU� �ZRKO� ZHJHQ� GHU� VWlQGLJHQ�
:DFNHOHL���DEHU�GDV�VW|UWH�XQV�QLFKW�LP�JHULQJVWHQ��
GHQQ� ZDV� DXIJHWUDJHQ� ZXUGH� �DXVZlKOHQ� NRQQWH�
PDQ�QLFKW���ZDU�JXW�XQG�UHLFKOLFK��'UHL�6SLHJHOHLHU�
]XP� )U�KVW�FN�� :XUVW�� .lVH�� 0DUPHODGH�� %XWWHU�
XQG�%URW��'LH�0LWWDJVPDKO]HLW�GHIWLJ�-�]XP�(QWUHH�
HLQH� 6ROMDQND�  � )OHLVFKEU�KH�� 6WHWV� .XFKHQ� XQG�
7HH� ]XP� 1DFKWLVFK�� *HWUlQNH�� GLH� PDQ� ]XNDXIHQ�
NRQQWH-� DXFK� &RFD-&ROD� -� ZDUHQ� ELOOLJ�� 'D]X�
NDPHQ�DXI�MHGHU�%DKQVWDWLRQ��DXI�GHU�GHU�=XJ�KLHOW��
GLH� %DEXVFKNDV� DXV� GHQ� '|UIHUQ� XQG� ERWHQ�
(VVZDUHQ� DQ�� (LQH� 6WDQJH�*UDXZXUVW� I�U� HLQ� SDDU�
5XEHO�� %URW�� =ZLHEHOQ� XQG� 2EVW� XQG� JHNRFKWH�
.DUWRIIHOQ� PLW� JHG�QVWHWHQ� =ZLHEHOQ� �HLQH�
UXVVLVFKH� 'HOLNDWHVVH�� LQ� =HLWXQJVSDSLHU�
HLQJHZLFNHOW�� +XQJHU� EUDXFKWH� PDQ� DXI� GLHVHU�
5HLVH�QLFKW�]X�OHLGHQ��$EHU�GLH�5XVVHQ�YHUSIOHJWHQ�
VLFK�PHLVW�PLW�HLJHQHP�PLWJHEUDFKWHQ�3URYLDQW��PLW�
%URW�� (LHUQ�� )LVFK� XQG� =ZLHEHOQ�� 6LH� NRFKHQ� RIW�
DXFK� LQ� GHQ� $EWHLOHQ� XQG� ZDVFKHQ� GRUW� DXFK�
JHOHJHQWOLFK� LKUH� :lVFKH�� 'LH� 6SHLVHZDJHQN�FKH�
ZLUG� DXI� GHQ� JUR�HQ� 6WDWLRQHQ� PLW� 3URYLDQW�
YHUVRUJW�� XQG� GDQQ� LVW� GHU�*DQJ� KDOE�PLW�.DUWRQV�
XQG� .DUWRIIHOVlFNHQ� ]XJHVWHOOW�� :DUWHVFKODQJHQ�
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JDE�HV�QLH��(V�ZDU�DOOHV�JXW�HLQJHWHLOW� 
8QVHUH� 5HLVH]HLW� ZDU� LP� 2NWREHU�� GLH� %lXPH�
ZDUHQ�VFKRQ�RKQH�/DXE��XQG�HV�ODJ�EHUHLWV�OHLFKWHU�
6FKQHH� XQG� HWZDV� 6FKQHHVWDXE� GUDQJ� DXFK� VFKRQ�
GXUFK�GLH�5LW]HQ�GHU�$X�HQW�U��/DQJVDP�NDP�HLQH�
$KQXQJ�DXI�YRP�UXVVLVFKHQ�:LQWHU��:LU�IDKUHQ�PLW�
GHP� IDKUSODQPl�LJHQ� =XJ� LQ� 0RVNDX� DE��
-DURVODZHOHU� %DKQKRI� ��� 8KU� QDFKPLWWDJV�
0RVNDXHU� =HLW�� �$XI� DOOHQ�%DKQK|IHQ� LVW� VWHWV� GLH�
0RVNDXHU�=HLW�DQJHJHEHQ��REZRKO�ZLU�XQV�DP�=LHO�
EHUHLWV���6WXQGHQ�YRQ�LKU�HQWIHUQW�KDWWHQ��� 
'LH� )DKUW� �EHU� 3HUP�� 6ZDUGORZVN�� 2PVN��
1RZRVLELUVN��.UDVQRMDUVN��,UNXWVN�GDXHUW�YLHU�7DJH�
XQG� YLHU� 1lFKWH�� 'HU� =XJ� IlKUW� UHODWLY� VDQIW� XQG�
OHLVH�PLW� HLQHU�*HVFKZLQGLJNHLW� YRQ� ���� -����NP�
LQ� GHU� 6WXQGH�� %DOG� KDEHQ�ZLU�0RVNDX� YHUODVVHQ��
GLH� 0RVNDXHU� 9RURUWH� PLW� LKUHQ� JUDXHQ�
0LHWVNDVHUQHQ� ]LHKHQ� YRUEHL�� XQG� QDFK� XQG� QDFK�
WDXFKHQ� GLH� W\SLVFKHQ� UXVVLVFKHQ� +RO]KlXVHU� DXI��
GLH� XQV� DXFK� GLH� JDQ]H� 6WUHFNH� EHJOHLWHQ�� %HL� GHU�
$QQlKHUXQJ� DQ� HLQH� 6WDGW� LVW� HV� XPJHNHKUW�� $P�
HUVWHQ� $EHQG� HUUHLFKHQ� ZLU� -DURZVODZO�� 'HU�
%DKQKRI� LVW� LP� =XFNHUElFNHUVWLO� JHEDXW� ZLH� YLHOH�
%DXWHQ�KLHU�LP�/DQG��'DQQ�ZXUGH�HV�HLQVDPHU��'HU�
QlFKVWH� 7DJ� EUDFKWH� ODQGVFKDIWOLFK� ZHQLJ�
9HUlQGHUXQJHQ�� $FNHUODQG�� %LUNHQZlOGHU�� 6WHSSH�
XQG�6XPSI�ZHFKVHOWHQ�VLFK�DE��$E�XQG�]X�HLQ�'RUI�
RGHU� HLQH� .ROFKRVH�� 0HQVFKHQ� VDK� PDQ� NDXP��
'XUFK� GHQ� 8UDO� IXKUHQ� ZLU� EHL� 1DFKW� XQG� KLQWHU�
6ZHUGORZVN�EHJDQQ�GLH�ZHLWH�VLELULVFKH�(EHQH��GLH�
7DLJD��8QWHU� 7DLJD� YHUVWHKW�PDQ� JHPHLQKLQ� HLQHQ�
IOlFKHQGHFNHQGHQ� %LUNHQ-� XQG� 1DGHOZDOG�� (LQ�
'ULWWHO� GHU� )OlFKH� 5X�ODQGV� LVW� YRQ� :lOGHUQ�
EHGHFNW��'DV�.OLPD�LVW�JHSUlJW�GXUFK�Pl�LJ�ZDUPH�
XQG�NXU]H�6RPPHU�XQG�ODQJH�XQG�NDOWH�:LQWHU��'LH�
6FKQHHGHFNH�EHWUlJW�LP�0LWWHO����-����FP�XQG�KlOW�
���� ELV� ���� 7DJH�� 'LH� 1LHGHUVFKOlJH� �EHU� GHU�
7DLJD�VLQG�K|KHU�DOV�GLH�9HUGXQVWXQJ��ZRGXUFK�HV�
]XU� 9HUVXPSIXQJ� ZHLWHU� *HELHWH� NRPPW�� 'HU�
1DGHOZDOG� EHVWHKW� DXV� )|KUHU� /lUFKHQ�� )LFKWHQ��
7DQQHQ� XQG� .LHIHUQ�� (U� OLHIHUW� ���� GHV�
+RO]EHGDUIHV� LQ� 5X�ODQG�� ZRPLW� GLH� 7DLJD� DOOHLQ�
VFKRQ�I�U�GLH�+RO]JHZLQQXQJ�JUR�H�%HGHXWXQJ�KDW��
9LHOH� GHXWVFKH� .ULHJVJHIDQJHQH�� GLH� KLHU� LP�
+RO]HLQVFKODJ� HLQJHVHW]W� ZDUHQ�� N|QQHQ� HLQ� /LHG�
GDYRQ�VLQJHQ��1HEHQ�GHQ�1DGHOElXPHQ�EHKHUUVFKW�
GLH�%LUNH�GDV�%LOG��6LH�LVW�I�U�GHQ�5XVVHQ�GDV��ZDV�
I�U�XQV�'HXWVFKH�GLH�(LFKH�LVW��'LH�7LHUZHOW�LVW�VHKU�
DUWHQUHLFK� PLW� (OFK�� +LUVFK�� 5HK� XQG� %UDXQElU��
/X[� XQG� 6FKQHHKDVH�� 9|JHOQ� XQG� 6FKODQJHQ�� (V�
JLEW�YLHOH�%HHUHQIU�FKWH�XQG�3LO]H�� 
8QVHUH� )DKUW� JHKW�ZHLWHU� XQG�ZHLWHU�� HQGORV�� DEHU�
ODQJZHLOLJ� ZLUG� HV� QLFKW�� 0RQWDJV� VLQG� ZLU� LQ�
0RVNDX� DEJHIDKUHQ�� XQG� DP� )UHLWDJ� 0RUJHQ�
NRPPHQ�ZLU�DP�=LHO�DQ��,FK�KDEH�DXI�GHU�5HLVH�HLQ�
7DJHEXFK� JHI�KUW�� DEHU� HV� Z�UGH� ]X� ZHLW� JHKHQ��
DOOH� (UOHEQLVVH� LQ� GLHVHP� 9RUWUDJ� HLQIOLH�HQ� ]X�
ODVVHQ�� 'DV� HLQ]LJH� 3UREOHP� LVW� GLH�
=HLWYHUVFKLHEXQJ��GLH�GLH�)DKUW�QDFK�2VWHQ�PLW�VLFK�

EULQJW�� -HGHQ� 7DJ� YHUOLHUW� PDQ� HLQH� 6WXQGH�� XQG�
ZlKUHQG� XQVHUH� 8KUHQ� EHL� GHU� $QNXQIW� LQ� ,UNXWVN�
DXI�]ZHL�8KU�QDFKWV�VWHKHQ��LVW�HV�QDFK�GHU�2UWV]HLW�
VLHEHQ� 8KU� IU�K�� 8QVHUH� LQQHUH� 8KU�� GLH� DXI�
EHVWLPPWH� =HLWHQ� ]XP� (VVHQ� XQG� ]XP� 6FKODIHQ�
HLQJHVWHOOW�LVW��ZDU�HWZDV�GXUFKHLQDQGHU�JHUDWHQ� 
9RP�%DKQKRI� JHKW� HV� GLUHNW� ]XP�+RWHO��5DVLHUHQ��
GXVFKHQ�� IU�KVW�FNHQ�� XQG� JOHLFK� EHJLQQW� GLH�
6WDGWUXQGIDKUW�� 'DV� HUVWH�� ZDV� ZLU� VHKHQ�� LVW� HLQ�
ULHVLJHV� *HIDOOHQHQHKUHQPDO�� DQ� GHP� GLH�
.RPVRPRO]HQ� �EHU� GDV� :RFKHQHQGH� :DFKH�
VWHKHQ��$EHU� DXFK� LQ� GLH�.LUFKH� NRPPHQ�ZLU� XQG�
DXFK� DXI� GHQ� )ORKPDUNW�� DXI� GHP� QRFK� YLHOHV�
DQJHERWHQ�ZLUG��ZDV�EHL�XQV� VFKRQ� OlQJVW� DXI�GHP�
0�OO�JHODQGHW�ZlUH��(LQ�JUR�HV�]HQWUDOHV�.DXIKDXV�
LVW� DXFK� GD�� PLW� 5ROOWUHSSH� DEHU� KDOE� OHHUHQ�
5HJDOHQ�� ,FK� NDXIH� XQVHUHP� 6RKQ� -RQDV� HLQH�
%DODODLND� I�U� XPJHUHFKQHW� ���-� '0�� GDV� VLQG�
������� 5XEHO�� HLQ� KDOEHV� 0RQDWVJHKDOW� I�U� GLH�
/HXWH�KLHU� 
(V� VROO� HLQ� HWZDV� HUKROVDPHU� 7DJ� ZHUGHQ�� XQG� VR�
IDKUHQ� ZLU� PLW� GHP� %XV� ��� NP�ZHLW� LQ� GLH� 7DLJD�
XQG� ]XP� %DLNDOVHH� ]X� HLQHP� �SSLJHQ� UXVVLVFKHQ�
3LFNQLFN� LQ� HLQHP� VLELULVFKHQ� +RO]KDXV�� 'DUXQWHU�
GDUI� PDQ� VLFK� QXQ� NHLQH� HLQIDFKH� 0DKO]HLW�
YRUVWHOOHQ�� (V� ZHUGHQ� /DFKV�� .DYLDU�� (OFK-� XQG�
5HQWLHUIOHLVFK� DXIJHWUDJHQ�� VR� YLHO� PDQ� ZLOO�� GD]X�
:RGND�XQG�.ULPVHNW��,P�QDKH�JHOHJHQHQ�'|UIFKHQ�
/LVWZMDQND�YHUWUHWHQ�ZLU�XQV�GDQQ�HWZDV�GLH�%HLQH��
(V�LVW�HLQ�W\SLVFKHV�UXVVLVFKHV�'RUI�DXI�+RO]KlXVHUQ�
XQG� HLQHU� K|O]HUQHQ�� RKQH� HLQHQ� HLQ]LJHQ� 1DJHO�
HUULFKWHWHQ� +RO]NLUFKH�� %UHLW� PlDQGHUW� HLQ� %DFK�
GXUFK�GDV�'RUI��XQG�GLH�6WUDVVHQ�VLQG�QXU�WHLOZHLVH�
EHIHVWLJW� 
'HU�%DLNDOVHH�� ULHVHQJUR��XQG�������P� WLHI� HQWKlOW�
NULVWDOONODUHV� :DVVHU� ELV� DXI� GHQ� *UXQG�� (U� NDQQ�
ZLOG� VHLQ�ZLH�GDV�0HHU�� VDJHQ�GLH�5XVVHQ��XQG� LP�
)U�KOLQJ� NUDFKHQ� GLH� (LVVFKROOHQ� DXIHLQDQGHU��
8UZ�FKVLJH�.UDIW�]HLFKQHW�DXFK�GLH�0HQVFKHQ�DXV��
GLH� GRUW� OHEHQ�� 6LH� OHEHQ� PLW� GHU� (LQVDPNHLW� DOV�
)LVFKHU��-lJHU�XQG�5HQWLHU]�FKWHU��6FKDGH��GDVV�ZLU�
VFKRQ� DP� DQGHUHQ�7DJ� ]XU�FNIOLHJHQ�P�VVHQ� QDFK�
0RVNDX�� PLW� GHU� 7XSROHZ� ���� PLW� ��� 3OlW]HQ��
)OXJGDXHU���6WXQGHQ��'LHVPDO� IOLHJHQ�ZLU� GHU�=HLW�
YRUDXV��,UNXWVN�DE�������8KU��0RVNDX�DQ�������8KU��
$P�GDUDXI� IROJHQGHQ�7DJ�JHKW�HV�DXFK�VFKRQ�QDFK�
+DXVH��'LHVPDO�PLW�GHU�,O\XVKLQ����-�����3OlW]H� 
 
'DVZLGDQMD�URVVLD�-�$XI�:LHGHUVHKHQ�5X�ODQG� 
 
,FK� KDEH� GDV� /DQG� NHQQHQJHOHUQW� XQG� OLHE�
JHZRQQHQ�� HEHQVR� VHLQH� 0HQVFKHQ�� XQG� LFK� IDKUH�
ZLHGHU� KLQ�� 8QG� ZHQQ� 6LH� PLFK� IUDJHQ�� RE� LFK�
GLHVHV� 5HLVHDEHQWHXHU� QRFKPDOV� HUOHEHQ� ZROOWH��
Z�UGH�LFK�VDJHQ��VRIRUW� 
 
 
6SDVVLED�–�'DQNH� 



6HLWH�� 
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'LH�.DONEUHQQHU 
YRQ�)UDQ]�6FKXKPDFKHU 
 

%DFKHQ��DQ�HLQHP�VFK|QHQ�6RPPHUPRUJHQ�YRU��R�-DKUHQ� 
'HU� 7DJ� EHJDQQ� VHKU� IU�K� PLW� +lKQH� NUlKHQ� XQG�
+XQGHJHEHOO� XQG� GHP� 5HQQHQ� GHU� )U�KVFKLFKWOHU��
ZHQQ�YRP�/RVKHLPHU�:DOG�KHU�EHUHLWV�GDV�3IHLIHQ�
XQG�5DWWHUQ� GHV� =XJHV� ]X� K|UHQ�ZDU��'DQQ�ZXUGH�
KLHU� XQG� GD� DXFK� VFKRQ� NQDUUHQG� GDV� 3I|UWFKHQ�
HLQHV� 6FKHXQHQWRUHV� DXIJHULVVHQHQ�� 'DPDOV�
JHK|UWHQ�6WDOO�XQG�6FKHXQH�]X�IDVW�MHGHP�+DXV��'LH�
0lKHU�PDFKWHQ�VLFK�VFKRQ�IU�K�DXI�GHQ�:HJ��GHQQ�
GDV�WDXIULVFKH�*UDV�VFKQHLGHW�VLFK�EHVVHU��$XFK�GDV�
9LHK�ZXUGH�VFKRQ�EDOG�DXI�GLH�:HLGH�JHI�KUW��GHQQ�
MHW]W� ZDU� GLH� 0�FNHQSODJH� QRFK� QLFKW� JDU� VR� DUJ��
$X�HUGHP� NRQQWH� GHU� 7DJ� I�U� XQVHUH� %DFKHPHU�
$UEHLWHUEDXHUQ�JDU�QLFKW�ODQJ�JHQXJ�VHLQ��6R�JDE�HV�
DXI�GHP�%HUJZHJ�VFKRQ�UHFKW�IU�K�HLQLJHQ�%HWULHE��
$X�HU� GHQ� 0lKHUQ� XQG� +�WHMXQJHQ� VDK� PDQ� DEHU�
DXFK�QRFK�DQGHUH�HLOLJHQ�6FKULWWHV�GHQ�%HUJ�KLQDXI�
VWUHEHQ�� 'D� JHKW� GHU� 1HNOD� PLW� GHU� JUREHQ�
'ULOOLFKKRVH�� GHU� YHUZLWWHUWHQ� -DFNH� XQG� GHP�
YHUVFKZLW]WHQ�+XW��,Q�VHLQHU�-DFNHQWDVFKH�VWHFNW��LQ�
=HLWXQJVSDSLHU� JHZLFNHOW�� HLQ� NUlIWLJHU�%URWNDQWHQ��
$XV�GHU� DQGHUHQ� -DFNHQWDVFKH� VFKDXW� HLQH�)ODVFKH��
(U� WUlJW� GHUEH� 6FKXKH� XQG� HLQ� VWDUNHU�� JHGUHKWHU�
6WRFN� KLOIW� LKP� UDVFKHU� YRUDQ�� $XI� KDOEHU�
%HUJHVK|KH�EOHLEW�GHU�1HNOD�HLQHQ�0RPHQW�VWHKHQ��
(U� ZLUIW� HLQHQ� SU�IHQGHQ� %OLFN� DXI� GDV� UXQGH�
*HPlXHU�OLQNV�GHV�:HJHV��(V�LVW�HLQ�.DONRIHQ��DXV�

IHXHUIHVWHQ� 6WHLQHQ� WULFKWHUI|UPLJ� LQ� GHQ� +DQJ�
JHPDXHUW��PLW�HLQHP�REHUHQ�'XUFKPHVVHU�YRQ�IDVW���
0HWHUQ��'HU�1HNOD�LQWHUHVVLHUW�VLFK�LQVEHVRQGHUH�I�U�
GHQ�+DXIHQ�JUDXJHOEHU�.DONVWHLQH��GLH�REHUKDOE�GHV�
.DONRIHQV� DP� :HJUDQG� OLHJHQ�� (U� LVW� GDI�U�
YHUDQWZRUWOLFK�� GD�� GLHVHU�9RUUDW� QLFKW� DXVJHKW�� (U�
LVW� DXI� GHP�:HJH� ]XP� .DONVWHLQEUXFK�� :HQQ� GLH�
/HXWH� KLHU� XQWHQ� DP�.DONRIHQ� XP� ��8KU�PLW� LKUHU�
$UEHLW� EHJLQQHQ�� ZHUGHQ� VLH� EDOG� 1DFKVFKXE�
EUDXFKHQ�� 'HU� 1HNOD� PDFKW�� GD�� HU� ZHLWHUNRPPW��
'HQ�lOWHUHQ�.DONRIHQ�UHFKWV�GHV�:HJHV�EHDFKWHW�HU�
QLFKW�� 'LH� EHLGHQ� 6DQGVWHLQEU�FKH� Ol�W� HU� OLQNV�
OLHJHQ��HEHQVR�GHQ�JDQ]�DOWHQ�.DONRIHQ�REHQ�DQ�GHU�
.HKUH��$EHU�YRQ�KLHU�DXV�ZLUIW�HU�QRFK�HLQHQ�%OLFN�
�EHU�GDV�'RUI��GDV�LQ�VWUDKOHQGHP�6RQQHQVFKHLQ�]X�
VHLQHQ� )��HQ� OLHJW�� hEHU� GHQ� 6FKRUQVWHLQHQ�
PHKUHUHU� +lXVHU� VWHKHQ� VHQNUHFKWH� 5DXFKVlXOHQ�
YRQ�IULVFK�DQJHOHJWHQ�+HUGIHXHUQ��'LH�5DXFKVlXOHQ�
YHUVSUHFKHQ� JXWHV� :HWWHU�� 'DQQ� ZHQGHW� VLFK� GHU�
1HNOD�PLW�GHP�:HJ�QDFK�6�GHQ��/LQNV�GHV�:HJHV��
ZR� GHU�+DQJ� WLHI� LQ� GLH�1DFNJUHHW� KLQ� DEIlOOW�� KDW�
VHLQH� )DPLOLH� HLQHQ� NOHLQHQ� 6WHLQEUXFK�� $EHU� GLH�
UXSSHOLJHQ� 3ODWWHQ�� GLH� PDQ� KLHU� DXVJUlEW�� VLQG�
JHUDGH� JXW� JHQXJ�� XP� HLQH� 0LVWNDXO� HLQ]XUDKPHQ�
RGHU� HLQHQ� +RI� ]X� SIODVWHUQ�� +LHU� KDW� GHU� 1HNOD�
KHXWH�QLFKWV�]X�VXFKHQ� 
1DFK�GHP�:HJ��EHU�GLH�]LHPOLFK�HEHQH�+RFKIOlFKH�
VWHLJW�GHU�0DQQ�GHQ�$EKDQJ�]XP�0HUFKLQJHU�:DOG�
KLQDXI�� $XI� KDOEHU� %HUJHVK|KH� ELHWHW� GHU�
3ULPPHQEXU�HLQHQ�N�KOHQ�7UXQN�DQ��'HU�6WHLQEUXFK�
DP� 5DQGH� GHV�:DOGHV� LVW� YRQ� XQWHQ� KHU� NDXP� ]X�
VHKHQ�� 7LHI� DXVJHIDKUHQH� )DKUVSXUHQ� I�KUHQ� KLQWHU�
GHQ� 6FKXWWK�JHO�� GHU� WHLOZHLVH� PLW� *HE�VFK� XQG�
9RJHONLUVFKElXPHQ�]XJHZDFKVHQ�LVW��'DKLQWHU�DEHU�
ILQGHW� VLFK� HLQ� .HVVHO� PLW� HLQHU� )HOVZDQG�� GHP�
6WHLQEUXFK�� /LQNV� VWHKW� HLQH� %UHWWHUEXGH�� 'DYRU�
VLW]W� VFKRQ� DXI� HLQHP� %DXPVWDPP� GHU� 0DW]� XQG�
ZDUWHW�DXI�GHQ�6FKO�VVHO��XP�VHLQ�:HUN]HXJ�DXV�GHU�
%XGH� ]X� KROHQ�� 2EHQ�� DXI� GHU� +|KH� GHU� )HOVZDQG�
EHVLFKWLJW�GHU�3LWW�EHUHLWV�GDV�*HOlQGH��XP�VLFK��EHU�
GDV�$XVPD��VHLQHU�KHXWLJHQ�$UEHLW�NODU�]X�ZHUGHQ��
'HU�1HNOD��GHU�KHXWH�]XOHW]W�NDP�� LVW�GHU�6RKQ�GHV�
%HVLW]HUV�� (U� UXIW� GHQ� EHLGHQ� DQGHUHQ� �� �*XWHQ�
0RUJHQ�� ]X� XQG� N�QGLJW� DQ�� GD�� XP� �� 8KU� GHU�
:DJHQ� NRPPW�� VREDOG� QlPOLFK� GHU� +lQV�� VHLQ�
%UXGHU��]X�+DXVH�GLH�3IHUGH�JHI�WWHUW�KDW��(U�EULQJW�
GDV�:HUN]HXJ�DXV�GHU�%XGH�XQG�GDQQ�JHKW¶V�DQ�GLH�
$UEHLW��1HNOD�ELHWHW� QRFK� HLQHQ�6FKOXFN� DXV� VHLQHU�
)ODVFKH� DQ�� GDQQ�ZLUG� LQ� GLH�+lQGH� JHVSXFNW�� 3LWW�
VFKLSSW� REHQ� GHQ�$EUDXP� LQ� GHQ� 6FKXENDUUHQ� XQG�
EULQJW� GDV� 0DWHULDO� DXI� KDOVEUHFKHULVFKHP� :HJH�
KHUXQWHU�]XU�.LSSH��'LH�EHLGHQ�DQGHUHQ�P�KHQ�VLFK�
XQWHQ�� DP� )X�H� GHU� )HOVZDQG�� GDV� 0DWHULDO� HLQHU�
ZHLFKHUHQ�6FKLFKW�KHUDXV�]X�KDXHQ��VR�GD��GHU�)HOV�
GDU�EHU� VHLQHU� 8QWHUODJH� EHUDXEW� ZLUG�� *HVSUHQJW�
ZLUG�KLHU�VHOWHQ� 
'XUFK� 8QWHUPLQLHUXQJ� JHOLQJW� HV� LPPHU� ZLHGHU��
JUR�H�6WHLQPDVVHQ� GXUFK� LKU� HLJHQHV�*HZLFKW� ]XP�
(LQVWXU]�]X�EULQJHQ��(V�LVW�QLFKW�JDQ]�XQJHIlKUOLFK��
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6HLWH�� 

:HQQ� HV� XQWHQ� ]X� ULHVHOQ� EHJLQQW�� ZLUG� GHU� 3LWW��
KRFK� REHQ� DXI� GHP� )HOVHQ�� JHIUDJW�� ZLH� HV� GRUW�
DXVVLHKW��:HQQ�HU�GRUW�HLQHQ�OHLFKWHQ�5L��HQWGHFNW��
ZLUG�XQWHQ�YRUVLFKWLJ�GLH�OHW]WH�WUDJHQGH�(FNH�ZHJ�
JHKDXHQ�� 'DQQ� SDVVLHUW� ]XQlFKVW� JDU� QLFKWV�� $EHU�
PDQ�KlOW�QXQ�$EVWDQG�YRQ�GHU�:DQG�XQG�HUOHGLJW�
DQGHUH� $UEHLWHQ�� 0HLVW� EULFKW� GDQQ� LQ� GHU�
IROJHQGHQ� 1DFKW� GLH� XQWHUPLQLHUWH� )HOVZDQG�
]XVDPPHQ��8P���8KU�K|UW�PDQ�PLW�5R�JHZLHKHU�
XQG� 3HLWVFKHQNQDOO� GDV� )XKUZHUN� KHUDQNRPPHQ��
(V� LVW� HLQ� VWDUNHU�� K|O]HUQHU� .DVWHQZDJHQ� PLW�
HLVHQEHVFKODJHQHQ�5lGHUQ��:lKUHQG�GHU�)XKUPDQQ�
PLW� YLHO� /lUP� DXI� GHP� HQJHQ� 5DXP� GHQ� :DJHQ�
ZHQGHW�� XQG� GDQQ�PLW� YRUJHKDOWHQHU� 3HLWVFKH� XQG�
VFKDUIHQ� .RPPDQGRV� GLH� 3IHUGH� VDPW� :DJHQ�
]XU�FNGUlQJW�� GDPLW� GLHVHU� ULFKWLJ� YRU� GLH�
EHUHLWOLHJHQGHQ� 6WHLQKDXIHQ� ]X� VWHKHQ� NRPPW��
PDFKHQ� VLFK� GLH� DQGHUHQ� KHUDQ�� VHW]HQ� VLFK�
VFKOLH�OLFK� ]XP� )XKUPDQQ� DXI� GLH� 3ULWVFKH� XQG�
JUHLIHQ�GLH�+HLGHQNDQQH��GLH��PLW�9LH]�RGHU�.DIIHH�
JHI�OOW�� XQWHU� GHP� :DJHQ� EDXPHOWH�� 6LH� ZLFNHOQ�
LKUH� %URWNHLOH� DXV� GHP� =HLWXQJVSDSLHU� XQG�
VFKQLSSHOQ� PLW� GHP� JUREHQ� 7DVFKHQPHVVHU�
PXQGJHUHFKWH� 6FKHLEHQ� YRQ� HLQHP� 6W�FN�
GXUFKZDFKVHQHQ�6SHFN�� 
*XWHQ�$SSHWLW�EUDXFKW�PDQ�QLFKW�HUVW�]X�Z�QVFKHQ��
'DQQ� ZLUG� YRQ� DOOHQ� JHPHLQVDP� GHU� :DJHQ�
EHODGHQ�� 0DQ� VWHPPW� NHXFKHQG� XQG� VFKZLW]HQG�
VFKZHUH�)HOVVW�FNH� DXI� GLH�/DGHIOlFKH�XQG�ELQGHW�
GLH� 6HLWHQEUHWWHU� PLW� HLQHU� VWDUNHQ� .HWWH�� GD�� VLH�
GHP�'UXFN�GHU�/DVW�VWDQGKDOWHQ��'HU�:DJHQ�ZLUG�
ELV� DQ� GLH� *UHQ]H� VHLQHU� 7UDJIlKLJNHLW� EHODGHQ��
GHQQ� DP� .DONRIHQ� IHKOW� QRFK� HLQLJHV� I�U� GLH�
KHXWLJH� )�OOXQJ�� 'DQQ� JHKW¶V� ORV�� 'LH�
%UHPVVFKUDXEH� ZLUG� EHLJHGUHKW�� DEHU� QLFKW�
DQJH]RJHQ��1DFK� GHU� OHW]WHQ�5HJHQSHULRGH� LVW� GHU�
%RGHQ� QRFK� ZHLFK� XQG� EUHPVW� JHQXJ�� MD� ]XYLHO��
'HU� :HJ� I�KUW� PLW� EHWUlFKWOLFKHP� *HIlOOH� GHQ�
%HUJ�KLQXQWHU��DEHU�GLH�*lXOH�P�VVHQ�VLFK�QRFK�LQV�
=HXJ� OHJHQ��'LH�0lQQHU�EHJOHLWHQ�GHQ�:DJHQ�ELV�
]XP� 3ULPPHQEXU�� XQG� VLH� ZLVVHQ�� ZDUXP�� 'HU�
%RGHQ�LVW�GRUW�PDWVFKLJ��'HU�)XKUPDQQ�PDJ�QRFK�
VR� VRUJIlOWLJ� HLQH� GHU� YLHOHQ� YHUVFKLHGHQHQ�
)DKUVSXUHQ� ZlKOHQ�� LP� +DQGXPGUHKHQ� LVW� GHU�
:DJHQ� ELV� DQ� GLH� $FKVHQ� HLQJHVDFNW�� 0DQ� NDQQ�
DXI� GLH� *lXOH� HLQGUHVFKHQ� XQG� EU�OOHQ�� ZLH� PDQ�
ZLOO�� VLH� VFKDIIHQ� HV� QLFKW�� GHQ� :DJHQ� GHQ� %HUJ�
KLQXQWHU�]X�]LHKHQ�� 
'D� KLOIW� QXU� HLQV�� $EODGHQ�� 'HU� YRUGHUH� 7HLO� GHU�
/DGXQJ�ZLUG�KHUXQWHUJHZRUIHQ��'LH�3IHUGH�ZHUGHQ�
HUQHXW� DQJHIHXHUW�� LPPHU� QRFK� YHUJHEOLFK�� 0DQ�
PX��QRFK�PHKU� DEODGHQ��'D� VLHKW�PDQ�YRQ�XQWHQ�
KHUDXI�HLQ�DQGHUHV�)XKUZHUN�NRPPHQ��'DV� LVW�GHU�
0HW]�� 'HU� ZLOO� ]X� GHP� EHQDFKEDUWHQ� 6WHLQEUXFK��
GHQQ�KLHU�REHQ�JLEW�HV�HLQH�JDQ]H�5HLKH�GDYRQ��'DV�
)XKUZHUN� LVW� EDOG� KHUDQ�� 'HU� )XKUPDQQ� KlOW� XQG�
O|VW� RKQH� YLHOH�:RUWH� VHLQ� *HVSDQQ� YRP�:DJHQ��
(U� OHLVWHW� 9RUVSDQQ�� XQG� PLW� YHUGRSSHOWHP�
*HVFKUHL� JHOLQJW� HV� GHP� YHUGRSSHOWHQ� *HVSDQQ��

GHQ� KDOE� HQWOHHUWHQ� :DJHQ� DXV� GHP� NOHEULJHQ�
'UHFN�]X�UHL�HQ��=HKQ�0HWHU�ZHLWHU� LVW�GHU�%RGHQ�
ZLHGHU� IHVWHU�� 0DQ� GDQNW� GHP� 1DFKEDUQ�� LQGHP�
PDQ� LKP�VDJW��GD��HU�JHUDGH�]XU� UHFKWHQ�=HLW�NDP�
XQG� Ol�W� GLH� 6FKQDSVIODVFKH� UXQG� JHKHQ��
,UJHQGZDQQ�ZLUG�PDQ�*HOHJHQKHLW� KDEHQ�� VLFK� ]X�
UHYDQFKLHUHQ� 
'HU� 0HW]� IlKUW� VHLQHV� :HJHV�� XQG� XQVHUH� YLHU�
0lQQHU� ODGHQ� LKUH� 6WHLQH� P�KVHOLJ� ZLHGHU� DXI��
=ZHL� NHKUHQ� MHW]W� ]XP� 6WHLQEUXFK� ]XU�FN�� GLH�
DQGHUHQ� EHLGHQ� IDKUHQ� ]X�7DO��'HU�+lQV� I�KUW� GLH�
*lXOH�� GHU� 1HNOD� VRUJW� VLFK� XP� GLH� %UHPVH�� $XI�
GHU�+|KH�GHV�%DFKHPHU�%HUJHV�LVW�GHU�:HJ�OHLGOLFK�
EHIHVWLJW�XQG�KDW�JHULQJHV�*HIlOOH��'DQQ�NRPPW�GLH�
.HKUH� PLW� GHU� VWHLOHQ� $EIDKUW�� 1HNOD� GUHKW� GLH�
6FKUDXEH� ]X�� .QLUVFKHQG� XQG� IXQNHQVSU�KHQG�
VFKOHLIHQ�GLH�HLVHUQHQ�5HLIHQ�DXI�GHP�KDUWHQ�.LHV��
'HU�:DJHQ�UXWVFKW�PHKU��DOV�HU�IlKUW��+lQV�VFKDXW�
EHVRUJW� QDFK� KLQWHQ�� 1HNOD� VFKUDXEW� GLH� %UHPVH�
HWZDV� DXI� XQG� ZLHGHU� ]X�� GHQQ� GLH� EORFNLHUWHQ�
5lGHU�GURKHQ��PDO�OLQNV�LQ�GHQ�*UDEHQ��PDO�UHFKWV�
GHQ� $EKDQJ� KLQXQWHU� ]X� UXWVFKHQ�� ZDV� *RWW�
EHZDKUH��%HLGH�GHQNHQ�DQ�GDV�.UHX]��GDV�GD�XQWHQ�
DP� 6WHLOKDQJ� XQWHUKDOE� GHV� 6DQGVWHLQEUXFKHV� DQ�
HLQHQ�VFKOLPPHQ�8QIDOO�HULQQHUW��GHU�VLFK�LP�-DKUH�
�����GRUW� ]XWUXJ��$OV�HLQ� VFKZHUEHODGHQHU�:DJHQ�
DXV�GHP�6WHLQEUXFK�ZLH��EOLFK�GHQ�5DQJ�KLQXQWHU�
IXKU�� YHUVDJWH� GLH� %UHPVH�� 'HU� �R-MlKULJH�
)XKUPDQQ� IDQG�GDEHL�GHQ�7RG��6LH� VHOEHU�HUOHEWHQ�
KLHU� REHQ� DP�%HUJZHJ� QRFK� YRU� HLQLJHQ�:RFKHQ�
HLQHQ�5DGEUXFK��'DV�ZDU�JHUDGH�JHQXJ�6FKHUHUHL� 
 
)RUWVHW]XQJ�IROJW���� 
 



6HLWH�� 

'HU�%DFKHPHU�.DX] 

7KHDWHU����� 
 
'LH�3UREHQ�I�U�XQVHUHQ�9LHUDNWHU�Ä.RPHGL�DXI�
GHU� .�FKHQEDQN³� ODXIHQ� DXI� YROOHQ� 7RXUHQ��
=�=W��ZLUG���[�Z|FKHQWOLFK�LQ�GHU�+HLPDWVWXEH�
NUlIWLJ� JHSUREW�� 'LH� 6WLPPXQJ� LVW� UHFKW�
DXVJHODVVHQ�� GRFK� WURW]GHP� P�VVHQ� GLH�
]DKOUHLFKHQ� 6SLHOHU� HLQH� JDQ]H� 0HQJH� DQ�
3ULYDWOHEHQ�HQWEHKUHQ��9LHO�$UEHLW�HUZDUWHW�XQV�
LQ� GHQ� QlFKVWHQ� 7DJHQ� �� :RFKHQ� –� GLH�
3UREHDUEHLWHQ�� GLH� 9RUEHUHLWXQJVDUEHLWHQ� DEHU�
DXFK� GLH� $XIEDXDUEHLWHQ� I�U� GLH�
%�KQHQGHNRUDWLRQ��:LU�VLQG�GDEHL�DXI�GLH�+LOIH�
XQVHUHU� 0LWJOLHGHU� DQJHZLHVHQ�� 'HU� $XIEDX�
EHJLQQW� DP�����2NWREHU��:HU�/XVW� XQG�/DXQH�
KDW�� VROOWH� VLFK� EHL� HLQHP� XQVHUHU�
9RUVWDQGVPLWJOLHGHU� ÄHLQHQ� 7HUPLQ� KROHQ³��
�0HKU�]XP�7KHDWHU�DXI�GHU�QlFKVWHQ�6HLWH�� 
 
Ä'HU�%DFKHPHU�.DX]³�LQ�1RW 
 

1DFK� GHU� +HUDXVJDEH� YRQ� PLWWOHUZHLOH�
GUHL�LJ� Ä.DX]HQ³�NDQQ�JHVDJW�ZHUGHQ��GD��
]X�GHVVHQ�=XVDPPHQVWHOOXQJ��EHJRQQHQ�PLW�
GHP� (LQVDPPHOQ� XQG� 9RUEHUHLWHQ� YRQ�
%HLWUlJHQ� �KlQGLVFK�7H[WH� HLQJHEHQ�� 7H[WH�
HLQVFDQQHQ�XQG�NRUULJLHUHQ��-XELOlXPVGDWHQ�
DXVZHUWHQ�� XVZ���� ELV� KLQ� ]XU� GUXFNUHLIHQ�
*HVWDOWXQJ� GHU� HLQ]HOQHQ� 6HLWHQ�� FD�� ��
:RFKH� $UEHLW� QRWZHQGLJ� LVW�� 'D� QXU� QRFK�
VHKU� ZHQLJH� 3HUVRQHQ� DQ� GHU� (UVWHOOXQJ�
XQVHUHU� 9HUHLQV]HLWVFKULIW� Ä'HU� %DFKHPHU�
.DX]³�EHWHLOLJW�VLQG��EUDXFKHQ�ZLU�GULQJHQG�
GLH�0LWKLOIH�ZHLWHUHU�3HUVRQHQ��(V�PDQJHOW�
DQ� $XWRUHQ� XQG� &RPSXWHUVSH]LDOLVWHQ�� GLH�
%HLWUlJH� DEOLHIHUQ� E]Z�� GLH� =HLWVFKULIW� LQ�
HLQH�'UXFNUHLIH�)RUP�EULQJHQ��8P�YLHO�=HLW�
XQG�$UEHLW�]X�VSDUHQ�LVW�HV�DP�EHVWHQ��ZHQQ�
GLH� %HLWUlJH� DOV� 'DWHL� DEJHOLHIHUW� Z�UGHQ��
:HQQ�ZLU�NHLQH�+HOIHU� ILQGHQ��ZHUGHQ�ZLU�
GLH�+HUDXVJDEH�GHV�Ä%DFKHPHU�.DX]HQ³�ELV�
DXI�ZHLWHUHV�DXVVHW]HQ��,QWHUHVVLHUWH�N|QQHQ�
VLFK� EHL� -�UJHQ� 6FKXPDFKHU�� 7HO�� �����
PHOGHQ� 

+9%-1LNRODXVDNWLRQ����� 
 

6RHEHQ� HUUHLFKW� XQV� DXV� GHP� +LPPHO� HLQ�
$QUXI�� GHU� GLH� 6WDUWIUHLJDEH� �Ä&OHDUHG� IRU�
7DNH� 2II³����� I�U� GLH� 1LNRODXVJHVSDQQH�
����� EHVWlWLJW�� (LQ� *HVFKZDGHU� YRQ� ��
1LNROlXVHQ� XQG� �� 5XSUHFKWV� PDFKW� VLFK�
KHXWH� DXI� GHQ� :HJ� 5LFKWXQJ� (UGH��
DQJHWULHEHQ� YRQ� MHZHLOV� ��� 5HQWLHUHQ�� 0LW�
DQ�%RUG�VLQG�MHZHLOV���NOHLQH�(QJHO��GLH�DOOH�
+lQGH� YROO� ]X� WXQ� KDEHQ�� XP� GLH� YLHOHQ�
VFK|QHQ� *HVFKHQNH� IHVW]XKDOWHQ�� XQG� XP�
GLH� 5HQWLHUH� ]X� EHWUHXHQ�� GLH� YRU� ODXWHU�
9RUIUHXGH� DX�HU� 5DQG� XQG� %DQG� VLQG��
6FKOLH�OLFK�NRPPW�GHU�1LNRODXV�QXU�HLQPDO�
LP� -DKU� XQG�5HQWLHUH� IUHXHQ� VLFK� JHQDX� VR�
GDUDXI�ZLH�GLH�.LQGHU�DXI�GHU�:HOW��$QIDQJ�
'H]HPEHU� ZHUGHQ� VLH� GLH� (UGH� HUUHLFKHQ�
XQG�GLH�OLHEHQ�.LQGHU��EHUUDVFKHQ� 
$XFK� LQ� GLHVHP� -DKU� VWHKHQ� XQVHUH�
1LNRODXVJHVSDQQH� ZLHGHU� LQ� GHQ�
6WDUWO|FKHUQ�� XP� DP� ��� 'H]HPEHU� GLH�
%DFKHPHU��JJI��DXFK�DXVZlUWLJH��.LQGHU�]X�
EHVXFKHQ��$XI�$QIUDJH� EHVXFKHQ�ZLU� DXFK�
ZLHGHU� (UZDFKVHQH�� GLH� DQ� GLHVHP� 7DJ�
*HEXUWVWDJ� RGHU� HLQ� DQGHUHV� -XELOlXP�
IHLHUQ�� 'LH� 7HUPLQH�ZHUGHQ�DE� ���RR� 8KU�
LP���-0LQXWHQ-5K\WKPXV�YHUJHEHQ��8QVHUH�
1LNRODXV-+RWOLQH��-RVK��7HO��������HUZDUWHW�
(XUHQ�$QUXI� 
,Q� GHU� :HLKQDFKWV]HLW� YHUOHLKHQ� ZLU� DXFK�
ZLHGHU� XQVHUH� 1LNRODXVNRVW�PH� JHJHQ� HLQ�
JHULQJHV� (QWJHOW�� 1lKHUH� ,QIRUPDWLRQHQ�
KLHU]X�HUKlOW�PDQ�EHL�XQVHUHU�JXWHQ�Ä:HLK-
QDFKWVIHH³� 9HURQLND� 6FKXKPDFKHU�� 7HO��
������ GLH� XQVHUH� .RVW�PH� HLQIDFK�
KLPPOLVFK�KHJW�XQG�SIOHJW�XQG�RKQH�GLH�ZLU�
ZRKO�LP�Ä%ODXPDQQ³�EHL�XQVHUHQ�%HVXFKHQ�
DQWUHWHQ�P�VVWHQ� 



'HU�%DFKHPHU�.DX] 

6HLWH�� 

'LH�'DUVWHOOHU� 
 

%DXHU�*HUKDUG�+RO]HU� 
(UQVW�.DXWHQEXUJHU 
 

6HLQH�)UDX��GLH�%lXHULQ�,UPD�+RO]HU� 
0DUOLHVH�.DXWHQEXUJHU 
 

'LH�7RFKWHU�,OVH�+RO]HU 
.DWMD�+HUUPDQQ 
 

2PD�+RO]HU 
$QQHOLHVH�.DXWHQEXUJHU 
 

-RKDQQ�GHU�.QHFKW 
-�UJHQ�6FKXPDFKHU 
 

*DVW�)HUGLQDQG�+HFKW 
6WHSKDQ�)UDQN 
 

*DVW�+HUU�6FKO�GHUV 
+HOPXW�:HLN 
 

*DVW�)UDX�6FKO�GHUV 
0DULDQQH�2VSHOW 
 

7lQ]HULQ�-RVHSKLQH�%RQEHOOH 
5HQDWH�6FKDXNHOOXV 
 

1DFKEDU�$QGUHDV 
&KULVWRSK�0HLHU 
 

6RXIIOHXVHQ�$JQHV�$FNHUPDQQ�	�,UHQH�:ROO 

³.RPHGL�DXI�GHU�.�FKHQEDQN³� 
 
(QGOLFK�KDEHQ�ZLU�HV�PDO�ZLHGHU�JHVFKDIIW��HLQ�
JU|�HUHV� 7KHDWHUVW�FN�� VSULFK� HLQHQ� 9LHUDNWHU��
DXI� GLH� %HLQH� ]X� VWHOOHQ�� GHQ� ZLU� DP� )UHLWDJ��
GHP���2NWREHU�XP����RR�8KU�XQG�DP�6RQQWDJ��
GHP� ��2NWREHU� XP� ���RR�8KU� ]XU�$XII�KUXQJ�
LQ� GHU� %DFKHPHU� 0=+� EULQJHQ� ZHUGHQ�� 'LH�
3UREHQ� ODXIHQ� DXI� +RFKWRXUHQ� XQG� DOOH�
7KHDWHUVSLHOHU� VLQG� KRFK� PRWLYLHUW�� 'HU�
.DUWHQYRUYHUNDXI� ILQGHW� LQ� GHQ� %lFNHUHLHQ�
%HFNHU�XQG�6HLOHU�XQG�LQ�GHU�0HW]JHUHL�'ROO�]X�
HLQHP� 3UHLV� YRQ� ��-'0� VWDWW�� .LQGHU� ELV� ���
-DKUH� ]DKOHQ� QXU� ��-'0�� :LU� IUHXHQ� XQV� DXI�
(XUHQ�%HVXFK��+LHU�HLQ�NXU]HU�hEHUEOLFN� 
'LH� %lXHULQ� KDW� GLH� 1DVH� YROO� YRQ� GHU�
/DQGZLUWVFKDIW��VLH�ZLOO�PLW�GHU�7RXULVWHQZHOOH�
GDV� *HVFKlIW� PDFKHQ�� $XI� LKUH�
=HLWXQJVDQ]HLJH� NRPPHQ�DXFK�EDOG�GLH� HUVWHQ�
*lVWH��6LH�VDJW�VLFK��5DXP�LVW� LQ�GHU�NOHLQVWHQ�
+�WWH�� $XFK� GHU� %DXHU�� GHU� DQIDQJV� VHKU�
GDJHJHQ�ZDU��VLHKW�GDV�VR� 
$EHU� VLH�6DFKH�ZLUG�K|FKVW� SLNDQW��'LH�YLHOHQ��
Ä)UHPGHQ]LPPHU³� �� 'D� JLEW� HV� VR� PDQFKH�
9HUZHFKVOXQJHQ� XQG� 0L�YHUVWlQGQLVVH�� .XU]��
HV� LVW�QLFKWV�PHKU�VR�ZLH�YRUKHU��XQG�GLH�2PD�
PLVFKW�NUlIWLJ�PLW� 
(LQH� VSULW]LJH� .RP|GLH�� EHL� GHU� NHLQ� $XJH�
WURFNHQ� EOHLEW�� VSDQQHQG� YRP� HUVWHQ� ELV� ]XP�
OHW]WHQ�9RUKDQJ��� 
 
 



6HLWH�� 
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 �EHUQRPPHQ�� 8QWHUVW�W]W� ZXUGH� GDV�
3URJUDPP� QRFK� GXUFK� HLQLJH� VFK|QH�
/LHGYRUWUlJH�� :LH� VFKRQ� VHLW� -DKU]HKQWHQ�
�EOLFK��VRUJWHQ�GLH�'DPHQ�GHU�NDWKROLVFKHQ�
)UDXHQJHPHLQVFKDIW�I�U�GLH�%HZLUWXQJ�XQG�
EHWHLOLJHQ� VLFK� ]XJOHLFK� QRFK� DQ� GHU�
3URJUDPPJHVWDOWXQJ��� $OOHQ� +HOIHULQQHQ�
XQG�+HOIHUQ�VHL�JHGDQNW� 
 
.HOWHUDNWLRQ� EHJDQQ� DP� ����
6HSWHPEHU 
 

'LH� .HOWHUDNWLRQ� XQVHUHV� 2EVW-� XQG�
*DUWHQEDXYHUHLQV� EHJDQQ� DP� ����
6HSWHPEHU��GLH�JHZ�QVFKWHQ�.HOWHUWHUPLQH�
ELWWHQ� ZLU� PLW� XQVHUHP� .HOWHUZDUW�� +HUUQ�
0LFKDHO�6FKHLG��7HO��������DE]XVSUHFKHQ�� 
 
.DPSIKXQG�ZXUGH�HLQJHIDQJHQ 
 

'HU� YRU� HLQLJHQ� :RFKHQ� LQ� %DFKHP�
VWUHXQHQGH�XQG�DXVJHVHW]WH�.DPSIKXQG�GHU�
5DVVH� Ä$PHULFDQ� 6WDIIRUGVKLUH� 7HUULHU³�
NRQQWH� GDQN� GHU� 8QWHUVW�W]XQJ� XQVHUHV�
+XQGHYHUHLQV� XQG� HLQHU� PXWLJHQ� %�UJHULQ�
HLQJHIDQJHQ� ZHUGHQ�� :LH� VLFK� LP�
QDFKKLQHLQ� KHUDXVVWHOOWH�� KDQGHOWH� HV� VLFK�
XP� HLQHQ� UHODWLY� JXWP�WLJHQ� +XQG�� GHU�
VFKRQ� YRU� HLQLJHU� =HLW� DXVJHVHW]W� ZXUGH�
XQG� VHKU� VFKZDFK�ZDU�� ,Q]ZLVFKHQ� NRQQWH�
GHU� +XQG� DQ� HLQHQ� QHXHQ�� ]XYHUOlVVLJHQ�
+DOWHU��EHUJHEHQ�ZHUGHQ� 
 
 
$OIUHG�/RWK��2UWVYRUVWHKHU 
 

.ULHJHUGHQNPDO�ZLUG�UHQRYLHUW 
 

'HU� =DKQ� GHU� =HLW� QDJWH� DXFK� DP�
.ULHJHUGHQNPDO�DXI�XQVHUHP�)ULHGKRI��=ZHL�
6WHLQNUHX]H� VLQG� DXIJHSODW]W� XQG� P�VVHQ�
HUQHXHUW� ZHUGHQ�� $OOH� )XJHQ� P�VVHQ�
DXIJHKDXHQ� XQG� QHX� YHUIXJW� ZHUGHQ�� 'LH�
*HGHQNVWHLQDEGHFNXQJHQ� P�VVHQ�
LQVWDQGJHVHW]W� ZHUGHQ�� 'D� GLH� ILQDQ]LHOOHQ�
0LWWHO� GHU� *HPHLQGH� VHKU� EHJUHQ]W� VLQG��
KDEHQ�VLFK�GLH�%DFKHPHU�9HUHLQH��GLH�MHGHV�
-DKU� GHQ� :HLKQDFKWVPDUNW� YHUDQVWDOWHQ��
IUHXQGOLFKHUZHLVH� EHUHLW� HUNOlUW�� GLH�.RVWHQ�
LQ�+|KH�YRQ�FD�������-�'0�DXV�GHVVHQ�(UO|V�
]X� �EHUQHKPHQ� XQG� VRPLW� NRQQWH� GHU�
$XIWUDJ� DQ� HLQH� KLHVLJH� )LUPD� HUWHLOW�
ZHUGHQ� 
 
&RUSXV� I�U� )ULHGKRIVNUHX]� VROO�
EHVFKDIIW�ZHUGHQ 
 

,Q� GHU� OHW]WHQ� 2UWVUDWVVLW]XQJ� EHID�WH� VLFK�
DXFK�GHU�2UWVUDW�PLW� GHU�%HVFKDIIXQJ� HLQHV�
.RUSXV� I�U� GDV� )ULHGKRIVNUHX]�� 1DFKGHP�
VLFK� HLQ� SULYDWHU� 6SHQGHU� EHUHLW� HUNOlUW� KDW���
HLQHQ� 7HLO� GHU�.RVWHQ� I�U� HLQHQ�.RUSXV� ]X�
�EHUQHKPHQ�� VROO� QDFK� GHU� ,QVWDQGVHW]XQJ�
E]Z�� 5HQRYLHUXQJ� GHV� )ULHGKRINUHX]HV� HLQ�
.RUSXV�EHVFKDIIW�ZHUGHQ� 
 
8UQHQ-*UlEHUIHOG�DQJHOHJW 
 

,Q�GHU�OHW]WHQ�2UWVUDWVVLW]XQJ�ZXUGH�DXFK�GLH�
$QOHJXQJ� HLQHV� 8UQHQ-*UlEHUIHOGHV�
EHVFKORVVHQ��(V�KDQGHOW�VLFK�KLHUEHL�XP�HLQ�
*UlEHUIHOG� I�U� NOHLQH� 8UQHQJUlEHU� �*U|�H�
��� [� � ��� FP�� LQ� HLQHU� 5DVHQIOlFKH� HQWODQJ�
GHV�V�GOLFKHQ�:HJHV��� 
 
7DJ�GHU�lOWHUHQ�%�UJHU 
 

'LH� )HLHU� DQOl�OLFK� GHV� Ä7DJHV� GHU� lOWHUHQ�
%�UJHU³� IDQG� DP� ���� 6HSWHPEHU� LP�
*DVWKDXV� 'UHVFKWHQQH� VWDWW�� (LQJHODGHQ�
ZDUHQ� XQVHUH� lOWHUHQ� 0LWE�UJHULQQHQ� XQG�
0LWE�UJHU�� GLH� ��� -DKUH� RGHU� lOWHU� VLQG�� ,Q�
GLHVHP� -DKU� KDWWH� XQVHU� MXQJHU�
.DUQHYDOVYHUHLQ� GLH� 3URJUDPPJHVWDOWXQJ�



'HU�%DFKHPHU�.DX] 

6HLWH��� 

 

DP������������ZLUG 
/HR�'LZHUV\����-DKUH�DOW 
 

DP������������ZLUG 
$JQHV�'LZHUV\����-DKUH�DOW 
 

DP������������ZLUG 
$QQD�(QJOHU����-DKUH�DOW 
 

DP������������ZLUG 
-RVHI�+DXEHUW����-DKUH�DOW 
 

DP������������ZLUG 
,UPD�0HLHUV����-DKUH�DOW 
 

DP������������ZLUG 
)UDQ]�6FKXKPDFKHU����-DKUH�DOW 
 

DP������������ZLUG 
0DULD�6FKXKPDFKHU����-DKUH�DOW 
 

DP������������ZLUG 
5RVD�5HLSOLQJHU����-DKUH�DOW 
 

$OOHV�*XWH��YLHO�*O�FN�XQG�
*HVXQGKHLW�Z�QVFKW�GHU�+9%���� 
 

(UZlKQW�ZHUGHQ�DQ�GLHVHU�6WHOOH�DOOH�0LWJOLHGHU��GLH�
�������-DKUH�RGHU�lOWHU�ZHUGHQ� 

,PSUHVVXP 
 

+HUDXVJHEHU� 
+HLPDWYHUHLQ�%DFKHP������H�9� 
��9RUVLW]HQGHU�-�UJHQ�6FKXPDFKHU 
=XP�.DONRIHQ����������%DFKHP 
 
5HGDNWLRQ� 
/RWK�$OIUHG�����������������������.ODXV�.LQQ 
:H\DQG�-RVHI�����������������6FKXKPDFKHU�)UDQ] 
*H�QHU�6WHIIL������������������6FKXPDFKHU�-�UJHQ 
 
=XP�,QKDOW� 
)�U�GHQ�,QKDOW�GHU�QDPHQWOLFK�JHNHQQ]HLFKQHWHQ�
7H[WEHLWUlJH�]HLFKQHW�GHU�GLH�MHZHLOLJH�9HUIDVVHU�LQ�
YHUDQWZRUWOLFK� 
 
$XIODJH������+HIWH 
'UXFN��7)�:HUEH�	�.RSLHUFHQWHU��+RFKZDOGVWU�����
�����0HU]LJ 
 

1DFKGUXFN��DXFK�DXV]XJVZHLVH��QXU�PLW�
*HQHKPLJXQJ�GHV�+HLPDWYHUHLQV�%DFKHP��$OOH�
5HFKWH�YRUEHKDOWHQ� 
 

8QVHUH�,QWHUQHWVHLWH� 
KWWS���ZZZ�KHLPDWYHUHLQ�EDFKHP�KHUH�GH 
 

8QVHUH�,QWHUQHW-(PDLO-$GUHVVHQ� 
KHLPDWYHUHLQ�EDFKHP#ELJIRRW�GH 
ZHEPDVWHU#KYEDFKHP�]]Q�FRP 
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6FKOHKHQVLUXS 
 

=XWDWHQ 
· ��NJ�6FKOHKHQ� 
· ����J�bSIHO��JHVFKlOW�XQG�HQWNHUQW 
· ��9DQLOOHVWDQJH� 
· ����J�=XFNHU� 
· ��GO�:DVVHU� 
· ��7O��$QLV��QDFK�%HOLHEHQ 
 

=XEHUHLWXQJ 
'HU� 6FKOHKGRUQ� JHK|UW� ]XU� )DPLOLH� GHU�
5RVHQJHZlFKVH�� :LU� NHQQHQ� LKQ� DXFK� DOV�
6FKZDU]GRUQ�� %RFNEHHUOL�� (IINHQ�� 6SLQHOOH�� 
'HU���ELV���P�KRKH�6WUDXFK� LVW�PLW�'RUQHQ�
EHVHW]W�� 'LH� HLI|UPLJHQ� ELV� ODQ]HWWOLFKHQ�
%OlWWHU� VLQG� DP� 5DQGH� IHLQ� JH]lKQW�� 'LH�
ZHL�HQ� %O�WHQ� HUVFKHLQHQ� YRU� GHU�
%OlWWHUELOGXQJ�� %O�WH]HLW�� 0lU]� ELV� $SULO�� 
'LH�)UXFKW� LVW� HLQH� NXJHOLJH�� EODXVFKZDU]H��
VWDUN� EHUHLIWH� 6WHLQIUXFKW� PLW� ELWWHUHP�� GLH�
6FKOHLPKlXWH� LP� 0XQG�
]XVDPPHQ]LHKHQGHP� *HVFKPDFN��
)UXFKWUHLIH�� 2NWREHU� ELV� 1RYHPEHU�� 6HKU�
KlXILJ� ILQGHQ�ZLU�GHQ�6FKOHKGRUQVWUDXFK� LQ�
+HFNHQ�� DQ� :DOGUlQGHUQ� XQG� LQ� VWHLQLJHP�
*HOlQGH��(U�LVW��EHU�JDQ]�(XURSD�YHUEUHLWHW��
1DFK� GHP� HUVWHQ� )URVW� ZHUGHQ� GLH� )U�FKWH�
HLQJHVDPPHOW�� 
'XUFK�GLH�.lOWHHLQZLUNXQJ�YHUOLHUHQ�VLH�GHQ�
VDXUHQ��GHUEHQ�*HVFKPDFN��'LH�6FKOHKHQ�LQ�
HLQH� WLHIH� 6FK�VVHO� JHEHQ�� PLW� :DVVHU�
EHGHFNHQ� XQG� �EHU� 1DFKW� DQ� GHU� .�KOH�
VWHKHQODVVHQ��$P�0RUJHQ�DEJLH�HQ�XQG�GLH�
6FKOHKHQ� ]XVDPPHQ� PLW� GHQ� �EULJHQ�
=XWDWHQ� DXINRFKHQ�� ��� 0LQXWHQ� ]XJHGHFNW�
]LHKHQ� ODVVHQ�� 'DV� *DQ]H� PLW� HLQHU�
+RO]NHOOH� ]HUGU�FNHQ� XQG� GDV� 0XV� LQ� HLQ�
JHEU�KWHV� 7XFK� JHEHQ�� (WZD� �� 6WXQGHQ�
GXUFKODXIHQ� ODVVHQ�� 
'HQ�DXIJHIDQJHQHQ�6LUXS�NXU]�DXINRFKHQ��LQ�
YRUJHZlUPWH� )ODVFKHQ� DEI�OOHQ� XQG� VRIRUW�
YHUVFKOLH�HQ�� 7LS�� 6FKOHKHQVLUXS� NDQQ� DOV�
)UXFKWVDXFH� ]X� 3XGGLQJV� XQG� JHVW�U]WHQ�
&UHPHV�� DEHU� DXFK� ]XU� :HLWHUYHUDUEHLWXQJ�
I�U�6RUEHWV�YHUZHQGHW�ZHUGHQ� 
 

5H]HSW�I�U�0LVSHOIU�FKWH 
�QLFKW�]X�YHUZHFKVHOQ�PLW�GHU�0LVWHO��� 
 

)UDJH��:LH�YHUZHUWHW�PDQ�0LVSHOIU�FKWH�" 
 
)/25$�� 'LH� 'HXWVFKH� 0LVSHO� �0HVSLOXV�
JHUPDQLFD�� LVW� HLQ� VHKU� DOWHU� 2EVWEDXP��
0DQ� NDQQ� GLH� )U�FKWH� URK� HVVHQ�� 'DI�U�
P�VVHQ� VLH� DEHU� HUVW� PHKUHUH� :RFKHQ�
JHODJHUW� ZHUGHQ�� hEOLFK� LVW� HKHU� GLH�
9HUZHQGXQJ� GHU� 0LVSHOQ� DOV� .RPSRWW��
0DUPHODGH�� *HOHH� XQG� /LN|U�� 'D� 0LVSHOQ�
VHKU� YLHO� 3HNWLQ� HQWKDOWHQ�XQG� V��VlXHUOLFK�
VFKPHFNHQ�� JLEW� PDQ� VLH� JHUQ� ]X�
0DUPHODGH� DXV� DQGHUHQ� )U�FKWHQ�� GDPLW�
GLHVH�JXW�JHOLHUHQ� 
6LH� N|QQHQ� DEHU� DXFK� .RPSRWW� GDUDXV�
NRFKHQ�� 
 



'HU�%DFKHPHU�.DX] 

6HLWH��� 

 
=XWDWHQ 
 
· ��NJ�0LVSHOQ 
· ����J�=XFNHU 
· MH�����O�$SIHOVDIW 
· XQG�:DVVHU 
 

'LH�0LVSHOQ� VFKlOHQ� XQG� KDOELHUHQ�� EHL�
ZHLFKHQ� )U�FKWHQ� QXU� GLH� %O�WH�
DXVVFKQHLGHQ�� )U�FKWH� LP� :DVVHU� KDOE�
JDU�NRFKHQ��GDQDFK�=XFNHU�XQG�$SIHOVDIW�
]XJHEHQ�XQG�QRFKPDOV�NRFKHQ� 
 
 
.DVWDQLHQNXJHOQ�QDFK�*UR�PXWWHUV�
5H]HSW 
 

=XWDWHQ� 
· ����J�'XQNOH�6FKRNRODGH� 
· ��(O��'RSSHOUDKP� 
· ���J�%XWWHU� 
· ����J�.DVWDQLHQS�UHH� 
· ���J�3XGHU]XFNHU� 
· ��7O��/|VOLFKHV�.DIIHHSXOYHU� 
· ���J�'XQNOH�6FKRNRODGHQVWUHXVHO 
 

=XEHUHLWXQJ 
 

'LH� 6FKRNRODGH� ]XVDPPHQ� PLW� GHP�
'RSSHOUDKP� XQG� GHU� %XWWHU� LP�
:DVVHUEDG� VFKPHO]HQ�� 6R� ODQJH� U�KUHQ��
ELV� HLQH� JODWWH�� JHVFKPHLGLJH� 0DVVH�
HQWVWHKW�� 'HQ� 7RSI� DXV� GHP� :DVVHU�
QHKPHQ�XQG�GHQ�JHVLHEWHQ�3XGHU]XFNHU��
GDV� .DIIHHSXOYHU� XQG� GDV�
.DVWDQLHQS�UHH�KLQHLQU�KUHQ�� 
'DQDFK�GLH�0DVVH�I�U����6WXQGHQ�LQ�GHQ�
.�KOVFKUDQN�VWHOOHQ�� 
0LW� GHP� 3DULVHUO|IIHO� NOHLQH� .XJHOQ�
DEGUHKHQ� XQG� LQ� 6FKRNRODGHQVWUHXVHO�
ZlO]HQ�� 'LH� .DVWDQLHQNXJHOQ� LQ�
3UDOLQHQNDSVHOQ� I�OOHQ� XQG� JXW� JHN�KOW�
VHUYLHUHQ�� 
.DVWDQLHQNXJHOQ� VROOWHQ� QLFKW� OlQJHU� DOV�
��ELV���7DJH�DXIEHZDKUW�ZHUGHQ� 


