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%�0RYLHV�KDEHQ�.RQMXQNWXU�����
�
5RODQG�(PPHULFK�KDW�5HFKW��'LH�6WDU�:DUV�7ULOR�
JLH� YRQ�*HRUJH� /XFDV��$E\VV�YRQ� -DPHV�&DPH�
URQ�� -XUDVVLF� 3DUN� XQG� /RVW� :RUOG� YRQ� 6WHYHQ�
6SLHOEHUJ�� ,QGHSHQGHQFH� 'D\�XQG�*RG]LOOD�YRQ�
5RODQG�(PPHULFK��6SHFLHV�YRQ�5RJHU�'RQDOGVRQ��
6WDUVKLS� 7URRSHUV� YRQ� 3DXO� 9HUKRHYHQ�� 0DUV�
$WWDFNV� YRQ� 7LP� %XUWRQ�� 0HQ� LQ� %ODFN� YRQ� %DUU\� /HYLQVRQ��
$UPDJHGGRQ�YRQ�0LFKDHO�%D\���$OO�GLHVH�)LOPH�XQG�QRFK�XQ]lK�
OLJH�ZHLWHUH�%ORFNEXVWHU�EDVLHUHQ�DXI�,GHHQ�DOWHU�%�0RYLHV��1XU�
ZHUGHQ� VLH�PLW�PRGHUQVWHU� 7HFKQLN��PLW� JUR�HQ� 6WDUV� XQG�PLW�
DVWURQRPLVFKHQ�%XGJHWV�SURGX]LHUW���
'RFK�QLFKW�QXU�LP�+RFKJODQ]NLQR�EHKDXSWHQ�VLFK�GLH�DOWHQ�%�0R�
YLH�6WRIIH��6LH�KDEHQ�DXFK� LKUHQ�:HJ� LQ�GLH�0XVLN��GHQ�&RPLF��
GLH� 0RGH� XQG� LQ� GLH� .LQGHU]LPPHU� JHIXQGHQ�� 8QG� GDV� QLFKW�
RKQH�*UXQG��6LH�VSLHOHQ�PLW�GHQ�0\WKHQ�XQG�$UFKHW\SHQ�XQVH�
UHV� $OOWDJV�� VLH� VLQG� XQWHUKDOWHQG� XQG� SKDQWDVWLVFK�� FRRO� XQG�
VSHNWDNXOlU��VLH�KDEHQ�VSHHG��%�0RYLHV�VLQG�GLH�:XU]HOQ�XQVH�
UHU� 3RSNXOWXU�� 6LH� YHUI�KUHQ� XQV� GXUFK� VFKULOOHV�2XWILW� XQG� EH�
GLHQHQ� VFKHLQEDU� REHUIOlFKOLFKH� ,QWHUHVVHQ�� 8QWHU� LKUHU� 6FKDOH�
DEHU� ODXHUQ�GLH�DOWHQ��H[LVWHQWLHOOHQ�)UDJHQ�QDFK� ,GHQWLWlW�XQG�
6LQQ��'HVKDOE�VLQG�VLH�]HLWORV�XQG�PRGHUQ�]XJOHLFK��8QG�VLH�JH�
KHQ�DQV�(LQJHPDFKWH��ZHUIHQ�XQEHN�PPHUW�YHUVWDXEWH�/HEHQV�
YRUVWHOOXQJHQ��EHU�GHQ�+DXIHQ�XQG�NUHLHUHQ�QHXH���
�
.XU]���B-Movies sind Kult! 
�
8QG� GDV� QLFKW� QXU� LQ� $PHULND�� GHQQ� %�0RYLHV�
VSUHFKHQ� HLQH� LQWHUQDWLRQDOH� 6SUDFKH�� 'LH�
MDSDQLVFKHQ� *RG]LOOD�)LOPH�� GLH� IUDQ]|VLVFKH�
)DQWRPDV�6HULH�� GLH� GHXWVFKHQ� (GJDU�:DOODFH�
9HUILOPXQJHQ� XQG� GLH� *RWKLF�+RUURUILOPH� GHU�
EULWLVFKHQ� +DPPHU�3URGXFWLRQ� VLQG� LQ� MHGHP�
/DQG�JOHLFKHUPD�HQ�]X�YHUVWHKHQ��,KUH�)DQV�VLQG�
DXI�GHU�JDQ]HQ�:HOW�YHUVWUHXW��

�
µ'HU�$�0RYLH��

YRQ�KHXWH��
LVW�GHU��

%�0RYLH��
YRQ�JHVWHUQ�µ 

5RODQG�(PPHULFK�
�

µ.XOWILOPH�VLQG�
)LOPH��GLH�=HLW�

VWU|PXQJHQ�
HUIDVVHQ��GLH�

]XQlFKVW�
0LQGHUKHLWHQ�
IDV]LQLHUHQ�µ�

+XQGHUW�.XOWILOPH�
�+H\QH�9HUODJ��
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����DEHU�ZDV�LVW�DXV�GHQ�%�0RYLHV�JHZRUGHQ"�
�
'LH�NODVVLVFKHQ�DPHULNDQLVFKHQ�%�0RYLHV�GHU���HU�
XQG���HU�-DKUH�ZDUHQ�DXIJUXQG�LKUHU�NOHLQHQ�%XG�
JHWV�LPPHU�HLQ�([SHULPHQWLHUIHOG��:DV�VLFK�GRUW�LP�
.OHLQHQ�EHZlKUWH��IDQG�VHLQHQ�:HJ�]XU�$�3URGXN�
WLRQ��$EHU�GHU�HFKWH�%�0RYLH�XQG�GDPLW�GDV�([SH�
ULPHQWLHUIHOG� I�U� VSlWHUH� *UR�SURMHNWH� LVW� KHXWH�
ZHLWHVWJHKHQG�YHUVFKZXQGHQ��:HGHU�GHP�)HUQVH�
KHQ�QRFK�GHQ�,QGHSHQGHQWV�JHODQJ�HV�ELVKHU��GLHVH�
/�FNH�]X�I�OOHQ��
'LH�ZLUNOLFK� RULJLQHOOHQ� ,GHHQ� GHU� HLQVWLJHQ� %�0R�
YLH�$XWRUHQ�� GLH� GDV� 3XEOLNXP� �EHUUDVFKWHQ� XQG�
IDV]LQLHUWHQ�� ZHUGHQ� KHXWH� QXU� QRFK� DXIJHZlUPW�
XQG� LQ�HLQH�DQGHUH�$OOWDJVZHOW��EHUWUDJHQ��2E�HV�
VLFK�XP�GLH�QHXHUHQ�%DWPDQ�)LOPH�KDQGHOW��XP�/RVW�
:RUOG��6WDUVKLS� 7URRSHUV�� 7DU]DQ�*UH\VWRNH� RGHU�
*RG]LOOD���NHLQHU�GLHVHU�6WRIIH�HQWVWDQG�QDFK��������
=XJHJHEHQ�� DXFK� GLHVH� GXUFK� /X[XVYHUSDFNXQJ�
]XP�$�0RYLH�VWLOLVLHUWHQ�%�6WRIIH�VLQG�KHXWH�VHKU�HU�
IROJUHLFK��$EHU�GHQ�QHXHQ�(GHO�%�0RYLHV� LVW�HWZDV�
:HVHQWOLFKHV� YHUORUHQ� JHJDQJHQ�� :lKUHQG� GLH�
1HXDXIODJHQ� LP�%HP�KHQ�XP�JU|�WP|JOLFKHQ�5HDOLVPXV�HLQHQ�
JLJDQWLVFKHQ�ILQDQ]LHOOHQ�$XIZDQG�EHWUHLEHQ��JHKW�GHU�HFKWH�%�
0RYLH� GHQ� HQWJHJHQJHVHW]WHQ� :HJ�� (U� YHU]LFKWHWH� JDQ]�
EHZXVVW� DXI� 5HDOLVPXV� XQG� YHUVXFKWH�� GXUFK� ([RWLN� ]X�
EHVWHFKHQ��+HXWH�GLHQHQ�GLH�EHZlKUWHQ�%�0RYLH�6WRIIH�OHGLJOLFK�
DOV� JHZLQQWUlFKWLJH� $XIKlQJHU� I�U� GHQ� (LQVDW]� GLJLWDOHU�
7HFKQLN�� 'LH� VR� HQWVWHKHQGHQ� $�0RYLHV� VXFKHQ� EHL� GHQ�
=XVFKDXHUQ�QDFK�GHP�NOHLQVWHQ�JHPHLQVDPHQ�1HQQHU��ZHLO�VLH�
DXI�1XPPHU�VLFKHU�JHKHQ�P�VVHQ��'DEHL�YHUOLHUHQ�GLHVH�)LOPH�
GDV� 8QJHKREHOWH�� GDV� $QDUFKLVWLVFKH� XQG� GHQ� &KDUPH� LKUHU�
9RUELOGHU��6LH�ZLUNHQ��DOV�KlWWH�PDQ�LKQHQ�GLH�6HHOH�DPSXWLHUW���
$QVFKHLQHQG�KDEHQ�ZLU�DOO�XQVHUH�(QHUJLH�XQG�XQVHUHQ�(LQIDOOV�
UHLFKWXP� LQ� GLH� :HLWHUHQWZLFNOXQJ� GHU� 7HFKQLN� JHVWHFNW� XQG�
GDU�EHU�GLH�µ6RIWZDUHµ�YHUJHVVHQ���
�

:RUDQ�OLHJW�GDV"��
�

� )lOOW�GHQ�/HXWHQ�QLFKWV�PHKU�HLQ" 
 DOCH ! 

µ,FK�EHZXQGHUH�
RSWLVFKH�7ULFNV��

$EHU�PHLQHU�
$QVLFKW�QDFK��
P�VVHQ�)LOPH�
*HVFKLFKWHQ�

HU]lKOHQ��GLH�YRQ�
0HQVFKHQ�XQG�
LKUHQ�3UREOHPHQ�

KDQGHOQ��'LH�
6SH]LDOHIIHNWH�
VROOWHQ�GDV�QXU�

XQWHUVW�W]HQ�XQG�
VLFK�QLFKW�

YHUVHOEVWlQGLJHQ��
0LW�GLHVHU�

0HLQXQJ�PDJ�LFK�
DOOHLQH�GDVWHKHQ��

DEHU�VR�GHQNH�LFK�
QXQ�PDO�µ��

-DFN�$UQROG�
�5HJLH� µ*HIDKU

DXV GHP :HOWDOOµ�
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:(/&20(�72�3/$1(7�%�
�
3/$1(7�%�ZLOO� LQ�HLQHU�QHXHQ�)RUP�GDV�YHUORUHQJHJDQJHQH�([�
SHULPHQWLHUIHOG� ELHWHQ� �� HLQH� 7HVWVWUHFNH� I�U� ELVKHU� XQYRUVWHOO�
EDUH�3KDQWDVLHQ�XQG� ,GHHQ��SRSXOlU�XQG� LQQRYDWLY�� VSHNXODWLY�
XQG�YLVLRQlU���
�
3/$1(7�%�KDW�GLH�V\PSDWKLVFKH�DOWH�%�0RYLH�
6HHOH� ZLHGHU� HQWGHFNW� XQG� YHUOHLKW� LKU� PLW�
PRGHUQHQ�6WRIIHQ�XQG�PRGHUQHQ�+HOGHQ�HLQH�
QHXH��]HLWJHPl�H�6WLPPH���
�
3/$1(7� %� LVW� GDV� 3DUDGLHV� GHU�+|OOH�� (V� YHU�
I�KUW� VHLQH� %HVXFKHU� PLW� RULJLQHOOHQ�� QHUYHQ�
]HUUHL�HQGHQ�� KXPRUYROOHQ� XQG� H[RWLVFKHQ�
*HVFKLFKWHQ�� UHDOLVLHUW� PLW� 7ULFNV�� �EHU� GLH�
PDQ�DXFK�PDO�ODFKHQ�NDQQ���
�
3/$1(7� %� LVW� YRQ� VHLQHP�:HVHQ� KHU� ]XWLHIVW�
XQUHDOLVWLVFK��1LFKW�GLH�:DKUVFKHLQOLFKNHLW�HL�
QHU�*HVFKLFKWH�]lKOW��VRQGHUQ�DOOHLQ�LKUH�9RUVWHOOEDUNHLW�XQG�GLH�
YLVXHOOH� )DV]LQDWLRQ� LKUHU� *UXQGLGHH�� %HYRU]XJWH� *HQUHV� VLQG�
GDKHU�6FLHQFH�)LFWLRQ��+RUURU�XQG�)DQWDV\��
�
3/$1(7�%�ELHWHW�GXUFK� VHLQH�)RUP�HLQ�+|FKVWPD��DQ�8QWHUKDO�
WXQJ�XQG�LVW�GHVKDOE�QLFKW�DOV�6HULH��VRQGHUQ�DOV�5HLKH�DQJHOHJW��
'DV�KHL�W��-HGH�)ROJH�OLHIHUW�HLQH�DXWRQRPH�*HVFKLFKWH���
�
3/$1(7� %� VW�U]W� VLFK� LQ� GHQ� 5K\WKPXV� XQVHUHU� =HLW�� 8QVHU�
)RUPDW� YRQ� ��� 0LQXWHQ� ]ZLQJW� ]X� HLQHP� KRKHQ� 7HPSR� LP�
+DQGOXQJVDEODXI�� ]XU� .RQ]HQWUDWLRQ� DXI� GDV�:HVHQWOLFKH� XQG�
YRU�DOOHQ�'LQJHQ�]XU�hEHUWUHLEXQJ��GHQQ�GDV� VLQG�GLH�6WlUNHQ�
GHV�%�0RYLHV���
�

µ,�JXDUDQWHH�\RX��
�WKHVH�FKHDS�SLFWXUHV��
ZLOO�VWDQG�XS�DJDLQVW��
DQ\�WZR�KRXU�PRYLH��
PDGH�WRGD\��7KHUH·V��
PRUH�FDUH�DQG�WKRXJW�
�LQ�WKHP��HYHQ�WKRXJK��
WKH\�ZHUH�ORZ�EXGJHW��
ZH�UHDOO\�FDUHG�ZKDW��

ZH�ZHUH�PDNLQJ���
ZH�UHDOO\�WULHG�µ��

+RZDUG�:��.RFK�
�5HJLH� µ:LH HLQ

3DQWKHU LQ GHU 1DFKWµ�
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3/$1(7�%���6XUYLYDO�7UDLQLQJ�I�U�GLH�3KDQWDVLH�
�
'LH� 3DOHWWH� GHU� DOWHQ� %�0RYLHV� XPIDVVWH� MHGHV� *HQUH�� +HXWH�
VLQG�XQV�DEHU�YRU�DOOHP�GLH�6FLHQFH�)LFWLRQ��+RUURU�XQG�)DQWDV\�
%�0RYLHV�LQ�(ULQQHUXQJ��:DUXP"�:HLO�GLHVH�*HQUHV��DQGHUV�DOV�
]�%��GHU�:HVWHUQ�XQG�GDV�6R]LDO�'UDPD��DQ�VLFK�
QLFKW� UHDOLVWLVFK� VLQG�� VRQGHUQ� YRQ� YRUQKHUHLQ�
SKDQWDVWLVFK�� 'HVKDOE� JHQLH�HQ� VLH� HLQH� $UW�
µ+HLPYRUWHLOµ�� GHQQ� GHU� %�0RYLH� ZDU� DXV�
%XGJHWPDQJHO�QLH�LQ�GHU�/DJH��UHDOLVWLVFKH�7ULFNV�
XQG� QDWXUDOLVWLVFKH� 6HWV� ]X� SUlVHQWLHUHQ�� %HL�
HLQHP�:HVWHUQ�EHLVSLHOVZHLVH�ZLUNW� GDV� VFKQHOO�
OlFKHUOLFK�� :HQQ� DEHU� HLQ� 6FLHQFH�)LFWLRQ���
+RUURU�� RGHU� )DQWDV\ILOP� HLQH� ZLUNOLFK�
�EHU]HXJHQGH� *UXQGLGHH� EHVLW]W� XQG� VHLQH�
)LJXUHQ�XQVHUH�*HI�KOH�DQVSUHFKHQ��GDQQ�VHKHQ�
ZLU� EHL� LKP� PLW� 9HUJQ�JHQ� �EHU� HLQH�
XQUHDOLVWLVFKH� RGHU� JDU� µDEHQWHXHUOLFKHµ�
7ULFNWHFKQLN�XQG�$XVVWDWWXQJ�KLQZHJ��HEHQ�ZHLO�
HU�DQ�VLFK�XQUHDOLVWLVFK�LVW��6FLHQFH�)LFWLRQ��+RUURU�
XQG� )DQWDV\� VLQG� GHVKDOE� GLH� EHYRU]XJWHQ�
*HQUHV�YRQ�3/$1(7�%��
:DV�EHGHXWHW�µQLFKW�UHDOLVWLVFKµ��EHU�GDV�*HQUH�KLQDXV"�0HOR�
GUDPDWLN�XQG�GDV�%HNHQQWQLV�]XU�(PRWLRQ��]X�LUUDWLRQDOHQ�bQJV�
WHQ�� PHQVFKOLFKHQ� $EJU�QGHQ� XQG� DOWHQ� 0\WKHQ�� 1LH� JHKW� HV�
GDUXP��ZLH�GLH�:HOW�EHVFKDIIHQ�LVW��VRQGHUQ�HV�JHKW�LPPHU�XP�
GLH� NLQGOLFKH� )UDJH�� :DV� VWHFNW� GDKLQWHU"� :LU� HU]lKOHQ� *H�
VFKLFKWHQ�� GLH� GDV� /HEHQVJHI�KO� GHU� ��HU� -DKUH� PLW� XQVHUHQ�
H[RWLVFKVWHQ� XQG� DQU�FKLJVWHQ�� LP� $OOWDJ� VWUHQJ� JHK�WHWHQ�
3KDQWDVLHQ� YHUHLQHQ�� 3KDQWDVLHQ�� ZLH� VLH� MHGHU� NHQQW� XQG� I�U�
GLH�GRFK�KHXWH�LQ�XQVHUHU�DXIJHNOlUWHQ�:HOW�VR�ZHQLJ�5DXP�LVW��
�

�
µ8QLYHUVDO�ZHQW�LQWR�
SODQQLQJ�PDNH�LW�WKH�

ELJJHVW�VFLHQFH�ILFWLRQ�
SLFWXUH�RI�LWV�WLPH��%XW�

WKHQ�WKH�HIIHFWV�
GHSDUWPHQW�DQG�WKH�
PDNH�XS�GHSDUWPHQW�
VSHQW�DOO�WKHLU�PRQH\��

8QLYHUVDO�VSHQW�VR��
PXFK�RQ�WKH�PRQVWHUV��
WKH\�GLGQ·W�KDYH�DQ\�
PRQH\�OHIW�WR�PDNH�

�WKH�SLFWXUHµ��
9LUJLO�:��9RJHO�

�5HJLH� µ'HU )OXJ ]XU
+|OOHµ� µ'DV 6FKZHUW

GHV $OL %DEDµ���
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3/$1(7�%���(LQ�5DXPVFKLII�PLW�EHVRQGHUHP�7UHLEVWRII�
 

(LQHUVHLWV� LVW� GHU� %�0RYLH� HLQ� )LOP� ZLH� MHGHU� DQGHUH� XQG�
HQWIDOWHW�VHLQH�:LUNXQJ�DXI�GLH�JOHLFKH�:HLVH��(U�LVW�VSDQQHQG��
HU� O|VW� *HI�KOH� DXV�� XQG� HU� YHUPLWWHOW�
(UNHQQWQLVVH�� $QGHUHUVHLWV� VFKOlJW� GHU� %�
0RYLH� LPPHU� HWZDV� �EHU� GLH� 6WUlQJH�� (U� LVW�
HLQ� VWDUUVLQQLJHV� XQG� ODXQLVFKHV� .LQG�� GDV�
VLFK� MHGHP� 9HUVXFK� YRQ� %HOHKUXQJ� XQG�
(U]LHKXQJ�ZLGHUVHW]W��=XP�*O�FN��GHQQ�GDPLW�
LVW� GHP� %�0RYLH� PHKU� HUODXEW� DOV� DQGHUHQ�
)LOPHQ�� :HU� GDV� QLFKW� QXW]W�� YHUVSLHOW� VHLQH�
&KDQFH�� ,P� %�0RYLH� PXVV� MHGH� ,GHH�
DXVJHUHL]W� XQG� DXI� GLH� 6SLW]H� JHWULHEHQ�
ZHUGHQ�� (U� NHQQW� NHLQ� DOOJHPHLQJ�OWLJHV�
0D���'LH�hEHUWUHLEXQJ�LVW�VHLQ�:HVHQ���
�
(LQ�JXWHU�3/$1(7�%�6WRII� LVW� VFKRQ�YRQ�VHLQHU�
*UXQGLGHH�KHU�ILOPLVFK��'DV�:HVHQ�GHU�'LQJH�
XQG�GHU�)LJXUHQ�VWHFNW�EHUHLWV�LQ�LKUHP�$XVVH�
KHQ���
�
*HZ|KQOLFK�EUDXFKW�GLH�(QWZLFNOXQJ�NRPSOH�
[HU� )LJXUHQ� XQG� .RQIOLNWH� YLHO� =HLW�� $XI�
3/$1(7�%�VWHKHQ�SUR�)ROJH�MHGRFK�QXU����0L�
QXWHQ� ]XU� 9HUI�JXQJ�� 'LHVHV� UDVDQWH� (U]lKO�
WHPSR� EUDXFKW� XP� VR� PHKU� HLQH� SUl]LVH�
([SRVLWLRQ�� HLQH� EHVFKOHXQLJWH� =XVSLW]XQJ� GHV� .RQIOLNWV� XQG�
HLQH� NQDFNLJH�� �EHUUDVFKHQGH� $XIO|VXQJ�� 'LHVH� RSWLPDOH�
.RPSULPLHUXQJ�ZLUG� GDGXUFK� HUUHLFKW�� GDVV� +HOG�� $QWDJRQLVW��
+DQGOXQJVPRWLYH� XQG� +DQGOXQJVRUW� KDDUVFKDUI� DXIHLQDQGHU�
DEJHVWLPPW� VLQG�� -HGH�*HVFKLFKWH� LVW� HLQ�0D�DQ]XJ� ��PXVV� HV�
VHLQ��GHQQ�ZLU�HU]lKOHQ����0LQXWHQ�)LOP�LQ����0LQXWHQ��
.HUQ�GHV�%�0RYLHV� LVW�HLQH�H[RWLVFKH�,GHH��6HLQH�)RUP�LVW�N�KQ�
XQG� VHOEVWEHZXVVW��0DQ�NDQQ�EHKDXSWHQ�� HU� VSLQQW�� DEHU�GHQ�
0XW�NDQQ�PDQ�LKP�QLFKW�DEVSUHFKHQ��
�
hEULJHQV��$XI�3ODQHW�%�ZLUG�YLHO�JHODFKW��=X�MHGHU�7DJHV]HLW��]X�
MHGHU� -DKUHV]HLW� XQG� DQ� MHGHP� 2UW�� +XPRU� JHK|UW� XQEHGLQJW�
GD]X��GHQQ�GDV�3KDQWDVWLVFKH�EDVLHUW�DXI�GHP�8QYRUKHUJHVHKH�
QHQ�� 8QG� GDV� LVW� DXFK� GLH� 4XHOOH� GHV� +XPRUV�� (U� LVW� �EHUUD�

��
µ+DW�GDV�NOHLQH�%XGJHW�

MHPDOV�LKUH�,GHHQ�QHJDWLY�
EHHLQIOXVVW"�(V�ZDU�GDV�

*HJHQWHLO�GHU�)DOO���
:LU�PXVVWHQ�VHKU�JHQDX��

SODQHQ�XQG�QDFK��
$XVZHJHQ�VXFKHQ��XQG�

GDU�EHU�ZXUGHQ�ZLU�VHKU�
HUILQGHULVFK��(LQLJH�GHU�
EHVWHQ�)LOPH�DXV�MHQHU��

=HLW�ZDUHQ�%�)LOPH���
:HQQ�PDQ�YLHO�*HOG��

DXVJLEW��KHL�W�GDV�QRFK�
ODQJH�QLFKW��GDVV�HV�HLQ�

EHVVHUHU�)LOP�ZLUG��
:LU�EHQXW]WHQ�XQVHUH�
3KDQWDVLH�XQG�ZDUHQ�

JH]ZXQJHQ��6DFKHQ�]X�
PDFKHQ��DXI�GLH�ZLU�
ZDKUVFKHLQOLFK�QLH�

JHNRPPHQ�ZlUHQ��ZHQQ��
ZLU�HLQHQ�+DXIHQ�*HOG�
JHKDEW�KlWWHQ��'DV�ZDU��

HLQ�ZXQGHUEDUHV�
hEXQJVIHOG�µ��
-DFN�$UQROG�

�5HJLH� µ7DUDQWXODµ�
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VFKHQG��YLHOVHLWLJ�XQG�DEJU�QGLJ�XQG�SHQGHOW�YRQ�6WRII�]X�6WRII�
]ZLVFKHQ� GHP� $EVXUGHQ�� GHP� $QDUFKLVWLVFKHQ� XQG� GHP� 6ODS�
VWLFN��
�
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:LH�VLHKW·V�DXV�DXI�3/$1(7�%"�
�
3/$1(7�%�NUHLVW� LUJHQGZR�LQ�XQVHUHP�6RQQHQV\VWHP��(V� LVW�HLQ�
HLJHQZLOOLJHU��NDXP�HUIRUVFKWHU�NOHLQHU�6WHUQ��9LHOOHLFKW�KDW�GHU�
HLQH�RGHU�DQGHUH�VFKRQ�HLQPDO�YRQ�LKP�JHK|UW��0DQFKH�QHQQHQ�
LKQ��(UGH���
9HUJDQJHQKHLW�� *HJHQZDUW� XQG� =XNXQIW� GLHVHV� 3ODQHWHQ� VLQG�
]XVDPPHQJHIDVVW� GHU� JU|�WH� %�0RYLH� DOOHU� =HLWHQ�� DEHU� NHLQ�
0HQVFKHQOHEHQ� Z�UGH� DXVUHLFKHQ�� LKQ� DQ]XVHKHQ�� 'HVKDOE�
QHKPHQ�ZLU� HLQH� /XSH� ]XU�+DQG�� XP� XQV� HLQ]HOQH�� EHVRQGHUV�
VSDQQHQGH��YHUJHVVHQH�XQG�VHOWVDPH�$XVVFKQLWWH�GDYRQ�QlKHU�
]X�EHWUDFKWHQ���
9RQ�DX�HQ�EHWUDFKWHW��VLHKW�HV�JDQ]�VR�DXV��DOV�ZlUH�3/$1(7�%�
GHU� YHUU�FNWHVWH� XQG� DEZHFKVOXQJVUHLFKVWH� 2UW� LP� JHVDPWHQ�
8QLYHUVXP�� 6HLQH� 9LHOIDOW� LVW� VFKLHU� XQHQGOLFK�� 'HVKDOE� EHJHLV�
WHUQ�ZLU�XQV�LQ�MHGHU�)ROJH�I�U�HLQHQ�DQGHUHQ�/DQGVWULFK��UDVHQ�
GXUFK�LPPHU�QHXH�6WlGWH��WDXFKHQ�KLQDE�LQ�ELVODQJ�XQHUIRUVFKWH�
7LHIVHHQ��KDQJHOQ��EHU�K|FKVWH�.OLSSHQ��GXUFKTXHUHQ�GHQ�GLFK�
WHVWHQ�'VFKXQJHO�XQG�ZDWHQ�GXUFK�JHIlKUOLFKVWH�6�PSIH���
$EHU� GDV� LVW� QRFK� ODQJH� QLFKW� DOOHV�� $XI� 3/$1(7� %�
JLEW�HV�PHKU�DOV�MH�HLQ�0HQVFKHQDXJH�JHVHKHQ�KDW��
3DUDOOHOXQLYHUVHQ� XQG� GLH� *HKHLPQLVVH� GHU� I�QIWHQ�
'LPHQVLRQ�� IUHXQGOLFKH�XQG� IHLQGOLFKH�%HVXFKHU�DXV�
IUHPGHQ� *DOD[LHQ�� GLH� 4XDOHQ� GHV� +LPPHOV� 	� GLH�
)UHXGHQ�GHU�+|OOH��GLH�VFKLOOHUQGHQ�*UDX]RQHQ�GHU�7UlXPH�RGHU�
EHPDQQWH� )O�JH� LQ� GLH� :HOW� YRU� DOOHU� =HLW� XQG� HLQ� QRFK�
XQJHEDXWHV�)HUQURKU�PLW�%OLFN� LQ�GLH�=XNXQIW��8QG�ZLU�ZHUGHQ�
VHLQH� HLJHQZLOOLJHQ�� XQEHUHFKHQEDUHQ� %HZRKQHU� GDEHL�
EHREDFKWHQ��ZLH� VLH� LKUHQ� 3ODQHWHQ� YHUODVVHQ��ZHLO� LKQHQ� GDV�
DOOHV�QRFK�QLFKW�UHLFKW��
�

%�0RYLH��
GRHVQ·W�PHDQ��
%DG�0RYLH�
�,QWHUQHW�
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:HU�IOLHJW�]XP�3/$1(7�%"��
�
(UVW�HLQPDO�QDW�UOLFK�MHGHU��$EHU�GHU�%�0RYLH�KDW�EHVRQGHUV�EHL�
7HHQV� XQG� 7ZHQV� HLQ� QHXHV� =LHOSXEOLNXP� JHIXQGHQ�� GHQQ� QLH�
]XYRU� ZDUHQ� %�0RYLH� XQG� 3RSNXOWXU� VR� QDK� EHL� HLQDQGHU��
'HVZHJHQ� VLQG� %�0RYLHV� I�U� GLH� -XJHQG� KHXWH� ZLH�
PD�JHVFKQHLGHUW�XQG� I�U�3URGX]HQWHQ�ZLHGHU� LQWHUHVVDQW��'DV�
LVW�GHU�+DXSWJUXQG�GDI�U��GDVV�GLH�$�0RYLH�0DFKHU�
GHQ�%�0RYLH�I�U�VLFK�HQWGHFNW�KDEHQ��.HLQH�DQGHUH�
=LHOJUXSSH� LVW� VR� HUOHEQLVKXQJULJ� ZLH� GLH� -XJHQG��
]XGHP� JLEW� HV� NDXP� HWZDV� )LOPLVFKHUHV� DOV� GLH�
bQJVWH�� :�QVFKH� XQG� 6HKQV�FKWH� GHU� 7HHQV�� 6LH�
VLQG�)LOPVWRII�SXU��
*OHLFK]HLWLJ�VLQG�ZLU�GHU�hEHU]HXJXQJ��GDVV�GLH�3HU�
IHNWLRQ�� PLW� GHU� GLH� PHLVWHQ� GHU� DXI� $�0RYLH� JH�
WULPPWHQ� %�0RYLH�6WRIIH� KHXWH� GDKHUNRPPHQ�� GLH�
%HG�UIQLVVH� XQG� 6HKQV�FKWH� GLHVHU� MXQJHQ� /HXWH� LQ�
HLQHU� EHVWLPPWHQ� 5LFKWXQJ� DX�HQ� YRU� ODVVHQ�� ,KUH�
HLJHQHQ� +RIIQXQJHQ�� bQJVWH� XQG� 3KDQWDVLHQ�
VFKUXPSIHQ� DQJHVLFKWV� HLQHU� K\SHUUHDOLVWLVFKHQ� 'L�
QRVDXULHUYHUIROJXQJ� ]X� XQEHGHXWHQGHU�:LQ]LJNHLW��
XQG� GDPLW� VFKUXPSIHQ� VLH� VHOEVW�� (LQ� ZDKUHU� %�
0RYLH� EUDXFKW� (FNHQ�� .DQWHQ� XQG� 8QIHUWLJNHLWHQ��
'DV� VLQG� GLH� 0RPHQWH�� GLH� GHQ� =XVFKDXHU�
YHUI�KUHQ�� ZR� HU� VLFK� ZLHGHUILQGHW� XQG� /XVW� EHNRPPW�� DQ�
GLHVHP�IUHPGHQ�8QLYHUVXP�WHLO]XQHKPHQ��(U�EHNRPPW�QLFKW�HLQ�
ELV� LQV� ,�7�SIHOFKHQ� DXVJHIHLOWHV� XQG� NDONXOLHUWHV� 3URGXNW�
YRUJHVHW]W�� VRQGHUQ� HU� QLPPW� DQ� GHU� 6XFKH� WHLO�� :LU� ZROOHQ�
DNWLYH�=XVFKDXHU��

�µ,�UHPHPEHU�
ZKHQ�,�ZDV�
GRLQJ�WKHVH��

%�3LFWXUHV��P\�
NLGV�ZHUH�

DVKDPHG�RI��
PH��WKH\�IHOW�,�

ZDV�SDQGHULQJ��
1RZ�WKH\·UH�

FODPRULQJ��
IRU�PH�WR�FROOHFW�
WKH�SRVWHUV�IURP��

WKHVH�ILOPV�µ��
+HUEHUW�/��6WURFN�
�5HJLH� µ'HU 6DWDQ

PLW GHQ ����
0DVNHQµ� µ626

)OLHJHU QDFK YRUQµ�
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'DV�:LUWVFKDIWVV\VWHP�YRQ�3/$1(7�%�
�
'LH�KRKHQ�.RVWHQ�GHU�KHXWLJHQ�$�0RYLHV�KDEHQ�HLQHQ�HQWVFKHL�
GHQGHQ� 1DFKWHLO� ]XU� )ROJH�� 6LH� PDFKHQ� IHLJH�� 0DQ� YHUNQHLIW�
VLFK� GDV�� ZDV� PDQ� HLJHQWOLFK� HU]lKOHQ� ZROOWH�� DXV� $QJVW��
=XVFKDXHU� ]X� YHUSUHOOHQ�� 'LH� %DQNHQ� QHQQHQ� GDV�
µ5LVLNRPLQLPLHUXQJµ��ZLU�QHQQHQ�HV�9HUIODFKXQJ���
'DV�%�YRQ�%�0RYLH�VWHKW�LP�SURGXNWLRQVWHFKQLVFKHQ���QLFKW�LP�LQ�
KDOWOLFKHQ����6LQQH�LPPHU�I�U�¶ELOOLJ·��'LHVH�0D�JDEH�XQWHUVW�W]W�
HLQHUVHLWV� GHQ� JDQ]� HLJHQHQ� YLVXHOOHQ� 5HL]� GHV� %�
0RYLH� XQG� LVW� DQGHUHUVHLWV� GHU� EHVWH� *DUDQW� I�U�
,PSURYLVDWLRQV�� XQG� ([SHULPHQWLHUIUHXGH�� GHQHQ�
ZLU�PLW� 3/$1(7� %� HLQH� QHXH�:HOW� XQG� QHXH�0|J�
OLFKNHLWHQ�HUVFKOLH�HQ�ZROOHQ���
:HU� SUHLVZHUW� XQG� JOHLFK]HLWLJ� YLHO� SURGX]LHUW��
NDQQ� VLFK� VFKRQ� PDO� HLQHQ� µ)ORSµ� OHLVWHQ�� 1LFKW�
MHGH� )ROJH� YRQ� 3/$1(7� %� PXVV� HLQ� +LW� ZHUGHQ��
DEHU� MHGHV�([SHULPHQW��DXFK�GDV�IHKOJHVFKODJHQH��
VHW]W� QHXH� (QHUJLHQ� IUHL�� PDFKW� $SSHWLW� DXI� PHKU�
XQG�WUlJW�VR�GDV�3URMHNW�DOV�*DQ]HV�PLW��
0XW� ]XP� 5LVLNR� LQ� ,GHH� XQG� $XVI�KUXQJ� LVW� HLQH�
*UXQGEHGLQJXQJ�I�U�GHQ�(UIROJ�YRQ�3/$1(7�%��'HU�
5HLKHQ�&KDUDNWHU� XQVHUHV� 3URMHNWV� HUP|JOLFKW� ([�
WUHPH�XQG� IHGHUW� VLH�JOHLFK]HLWLJ�DE��HU�KlOW�GDV�3URGXNWLRQVUL�
VLNR�UHODWLY�JHULQJ�XQG�PDFKW�HV�NDONXOLHUEDU��$OOHV�LVW�P|JOLFK�
DXI� 3/$1(7� %�� QXU� QLFKW� GHU� 9HU]LFKW� DXI� GLH� ([SHULPHQWLHU�
IUHXGH��2KQH�GLH�/XVW�DP�$XVSURELHUHQ�LVW�3/$1(7�%�YRP�$XV�
VWHUEHQ�EHGURKW���
�

�
µ7KHVH�%�0RYLHV�
GLGQ
W�KDYH�WR�EH�
JUHDW��%XW�WKH\�GLG�

KDYH�WR�WHOO�D�
VWRU\³ZLWK�D�
EHJLQQLQJ��D�

PLGGOH��DQG�DQ�
HQG��,W
V�WKDW�

SURIHVVLRQDOLVP�
WKDW�NHHSV�WKHP�

HQWHUWDLQLQJ�
WRGD\�µ�

�FLQHPDQLD�
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(LQ�%OLFN�KLQWHU�GLH�.XOLVVHQ�YRQ�3/$1(7�%�
�
'D�HV�VLFK�EHL�3/$1(7�%�XP�HLQH�5HLKH�KDQGHOW��GLH�VLFK�DXV�GHQ�
XQWHUVFKLHGOLFKVWHQ�6WRIIHQ�XQG�*HQUHV�]XVDPPHQVHW]W��EHVWHKW�
GLH� +HUDXVIRUGHUXQJ� GHU� 3URGXNWLRQ� GDULQ�� GHU� LQKDOWOLFKHQ�
9LHOIDOW� ]X� HLQHU� YLVXHOOHQ� (LQKHLW� ]X� YHUKHOIHQ�� 2EZRKO� GLH�
+HOGHQ�XQG�0RQVWHU� VLFK� YRQ� )ROJH� ]X� )ROJH�GLH�.OLQNH� LQ�GLH�
+DQG� JHEHQ�� PXVV� HLQH� 9LVXDOLVLHUXQJ� HUUHLFKW� ZHUGHQ�� GLH�
3/$1(7� %� YRP� HUVWHQ� 0RPHQW� DQ� DEVROXW� XQYHUZHFKVHOEDU�
PDFKW��:HU�HLQH�)ROJH�JHVHKHQ�KDW��PXVV�EHLP�9RUEHL]DSSHQ�
GLH� QlFKVWH� )ROJH� DXI� $QKLHE� HUNHQQHQ� XQG� KlQJHQ� EOHLEHQ��
:LH�NDQQ�PDQ�GDV�HUUHLFKHQ"�
.RQWLQXLWlW��(LQ�LGHQWLVFKHU�9RUVSDQQ�PLW�HLQHU�PDUNDQWHQ�7LWHO�
PXVLN� OlXWHW� MHGH� )ROJH� HLQ�� 'LH� (UGNXJHO� GUHKW� VLFK� XQG�
YHUODQJVDPW�� GLH� .DPHUD� IlKUW� KHUDQ� XQG� I�KUW� XQV� ]X� GHP�
6FKDXSODW]�GHU�MHZHLOLJHQ�)ROJH��
'HU� 0XVLN� NRPPW� QLFKW� QXU� DQ� VLFK� HLQH� ZLFKWLJH�
GUDPDWXUJLVFKH� )XQNWLRQ� ]X�� VLH� ELHWHW� GDU�EHU� KLQDXV� GLH�
0|JOLFKNHLW�� GXUFK� HLQHQ� HLJHQZLOOLJHQ�� NODU� HUNHQQEDUHQ� 6WLO�
GHU� 9LHOIDOW� HLQHQ� 5DKPHQ� ]X� JHEHQ�� 6LH� KDW��ZLH� LQ� MHGHP�%�
0RYLH��HLQHQ�EHVRQGHUHQ�6WHOOHQZHUW��GHQQ�VLH�HU]lKOW�DOO�GDV��
ZRI�U�LP�%LOG�GDV�*HOG�IHKOW��
-HGH� *HVFKLFKWH� ZLUG� PLQGHVWHQV� HLQH� 5ROOH� I�U� HLQHQ� 6WDU�
EHUHLW� KDOWHQ�� 8QG� HV� LVW� VLFKHU�� GDVV� PDQ� I�U� GLHVHV�
XQJHZ|KQOLFKH� 3URMHNW� 7RS�6FKDXVSLHOHU� JHZLQQHQ� NDQQ��
$EJHVHKHQ�GDYRQ�ELHWHW�HV�VLFK�DQ��MXQJH�6FKDXVSLHOHU��GLH�VLFK�
EHZlKUHQ�� PHKUIDFK� ]X� EHVHW]HQ�� 6LH� N|QQHQ� GHU� 5HLKH� HLQ�
EHVRQGHUHV��HLQ�XQYHUZHFKVHOEDUHV�*HVLFKW�JHEHQ���
(LQLJH�GHU�)ROJHQ�GLHVHU�HUVWHQ�6WDIIHO�KDEHQ�GDV�3RWHQWLDO�]XP�
3LORWILOP�HLQHU�HLJHQHQ�0LQLVHULH�YRQ�]ZHL�ELV�GUHL�)ROJHQ�LQQHU�
KDOE�GHV�3/$1(7�%��:LU�KDOWHQ�HV�I�U�UHL]YROO��ZHQLJVWHQV�HLQH�
GDYRQ�� LQ� MHGHU� 6WDIIHO� ]X� YHUVWHFNHQ��:HQQ� GLH� )ROJHQ� HLQHU�
VROFKHQ� 0LQLVHULH� DP� 6FKOXVV� PLW� HLQHP� µ)RUWVHW]XQJ� IROJWµ�
YHUVHKHQ� ZHUGHQ�� LVW� GDV� HLQ� *UXQG� PHKU�� DQ� 3/$1(7� %�
GUDQ]XEOHLEHQ���
'HU�%�0RYLH�KXOGLJW�GHP�6SHNXODWLYHQ��GHP�3KDQWDVWLVFKHQ�XQG�
GHP�,UUHDOHQ��'HP�LVW�QLFKW�QXU�DXI� LQKDOWOLFKHU�(EHQH��VRQGHUQ�
NRQVHTXHQWHUZHLVH�YRU�DOOHQ�'LQJHQ�LP�YLVXHOOHQ�%HUHLFK�5HFK�
QXQJ�]X�WUDJHQ��:DV�KHL�W�GDV�NRQNUHW"�
�
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'DV� 6WXGLR�� 3/$1(7� %� ZLUG� YRQ� VHLQHU� )�OOH� DQ� ([RWLN� OHEHQ��
-HGH� )ROJH� VSLHOW� LQ� HLQHP� DQGHUHQ� /DQG�� DXI� HLQHP� DQGHUHQ�
.RQWLQHQW�� LQ� HLQHP� DQGHUHQ� (OHPHQW�� HLQHP� DQGHUHQ�
8QLYHUVXP�RGHU�HLQHU�DQGHUHQ�'LPHQVLRQ��8P�GLHVHQ�5HLFKWXP�
YLVXHOO� XQWHU� HLQHQ� +XW� ]X� EHNRPPHQ�� VROOWHQ� P|JOLFKVW� YLHOH�
$XIQDKPHQ� LP� 6WXGLR� HQWVWHKHQ�� 'DV� HUP|JOLFKW� HLQ� VHKU�
NRQ]HQWULHUWHV� XQG� VFKQHOOHV� $UEHLWHQ� XQG� PDFKW� HLQ�
HLQKHLWOLFKHV� µ2XWILWµ� �EHUKDXSW� HUVW� P|JOLFK�� 'DVV� GLH�
µ$X�HQDXIQDKPHQµ� LP� 6WXGLR� KLQ� XQG� ZLHGHU� µXQUHDOLVWLVFKµ�
DXVVHKHQ� ZHUGHQ�� LVW� QLFKW� DOV� )HKOHU� ]X�
EHJUHLIHQ��GHQQ�HLQ�WHXUHU��SHUIHNW�JHPDFKWHU�
%�0RYLH� LVW� HLQ� :LGHUVSUXFK� LQ� VLFK�� (U� SUl�
VHQWLHUW�HWZDV�]XWLHIVW�3KDQWDVWLVFKHV�DOV�5HD�
OLVPXV�XQG�YHUUlW�VRPLW�VHLQH�ZDKUH�6WlUNH��(V�
LVW��DOV�VFKlPH�HU�VLFK�VHLQHU�VHOEVW���
�
'LH� 7ULFNV�� 1HEHQ� GHU� *HVFKLFKWH� XQG� GHQ�
6FKDXVSLHOHUQ� VSLHOW� GLH� 7ULFNWHFKQLN� HLQH�ZH�
VHQWOLFKH�5ROOH��GHQQ��.HLQ�%�0RYLH�RKQH�6SH�
]LDOHIIHNWH���
6FKRQ�EHLP�(QWZLFNHOQ�GHU�6WRU\V�GDFKWHQ�ZLU�
QLFKW� DQ� PRGHUQH� 'LJLWDOWHFKQLN�� VRQGHUQ� DQ�
GLH�EHZlKUWHQ�7HFKQLNHQ�GHU�)URQW��XQG�5�FN�
SURMHNWLRQ��GHQ�(LQVDW]�YRQ�0RGHOOHQ��YRQ�6WRS�0RWLRQ�XQG�GHU�
JDQ]HQ� 3DOHWWH� RSWLVFKHU� (IIHNWH�� (QWJHJHQ� GHP� DOOJHPHLQHQ�
7UHQG�JLOW� KLHU�� 6LH�P�VVHQ�QLFKW�XP� MHGHQ�3UHLV�JOlQ]HQ��RGHU�
JDU� µUHDOLVWLVFKµ� VHLQ�� 'DPLW� UHGHQ� ZLU� NHLQHVIDOOV� GHU�
6FKODPSLJNHLW�GDV�:RUW��$EHU�LP�*HJHQVDW]�]X�YLHOHQ�DQGHUHQ�
DNWXHOOHQ� 6HULHQ� LP� 6)�� XQG� +RUURUEHUHLFK� GLHQHQ� XQVHUH�
*HVFKLFKWHQ�QLFKW�DOV�$XIKlQJHU� I�U�GHQ�(LQVDW]�KRFKPRGHUQHU�
7ULFNWHFKQLN�� 'LH� 7ULFNV� VWHKHQ� QLFKW� I�U� VLFK�� VRQGHUQ� VLQG� HLQ�
7HLO�GHU�MHZHLOLJHQ�*HVFKLFKWH��6LH�VROOHQ�GHPHQWVSUHFKHQG�QLFKW�
EOR��µJXW�VHLQµ��VLH�P�VVHQ�HWZDV�HU]lKOHQ���
6FKRQ�ZHLO�DOOH�*HVFKLFKWHQ�PLW�HLQHP�OHLFKWHQ�$XJHQ]ZLQNHUQ�
HU]lKOW�ZHUGHQ��ZlUH�HLQH�µVHUL|VHµ�7ULFNWHFKQLN�IHKO�DP�3ODW]��
*HUDGH�GLHVH�µDOWHµ�7ULFNWHFKQLN� IlOOW�DXI��SUlJW�HLQHQ�6WLO�XQG�
PDFKW�XQVHUH�5HLKH�XQYHUZHFKVHOEDU��
'D�GLH�EHVFKULHEHQH�WULFNWHFKQLVFKH�)RUP�YHUJOHLFKVZHLVH�ELOOLJ�
LVW��XQWHUVW�W]W� VLH�DXI�GHU�3URGXNWLRQVVHLWH�YRU�DOOHP�DXFK�GLH�
GHP�%�0RYLH�HLJHQH�XQG�VR�ZLFKWLJH�,PSURYLVDWLRQV��XQG�([SH�
ULPHQWLHUIUHXGH��

�
µ,FK�JODXEH��GDVV�GHU�
(IIHNW�YHUORUHQ�JHKW���

ZHQQ�PDQ�]XYLHO�]HLJW��
$OOH�KDEHQ�KHXW]XWDJH�

VFKRQ�.HWWHQVlJHQ�
JHVHKHQ��%OXW��GLH��

PHLVWHQ�6SH]LDOHIIHNWH��
:LU�KDEHQ�XQV�

�EHUOHJW��ZDV�GLH�/HXWH�
ZLUNOLFK�HUVFKUHFNW�µ�

-RKQ�0F1DXJKWRQ�
�5HJLH� µ:LOG 7KLQJVµ�
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3/$1(7�%���(LQ�9HUNDXIVVFKODJHU�

'D� VLFK� GLH� *HVFKLFKWHQ� YRQ� 3/$1(7� %� �EHU� DOOH� /lQGHU� XQG�
.RQWLQHQWH� XQVHUHV� 3ODQHWHQ� YHUWHLOHQ� XQG� ZHGHU� GHU� ,QKDOW��
QRFK� GLH� 0DFKDUW�� QRFK� GHU� +XPRU� H[SOL]LW�
µGHXWVFKµ� VLQG�� ELHWHW� HV� VLFK� DQ�� VLH� DXI�
HQJOLVFK� ]X� GUHKHQ�� XQG� VR� HLQHP�
LQWHUQDWLRQDOHQ� 0DUNW� ]XJlQJOLFK� ]X� PDFKHQ��
,KU�8QWHUKDOWXQJVIDNWRU�LVW�GD]X�JUR��JHQXJ��
'DV� 3URGXNW�� GDV� ZLU� XQV� YRUVWHOOHQ�� LVW� QLFKW�
QXU� LQWHUQDWLRQDO� YHUNDXI�� XQG� YHUVWHKEDU��
VRQGHUQ� DXFK� SUHLVZHUW� KHU]XVWHOOHQ��ZHLO� GDV�
0DUNHQ]HLFKHQ�GHV�%�0RYLH�VHLQ�NOHLQHV�%XGJHW�
LVW���
'HU�)XQGXV��GHP�XQVHUH�6WRIIH�HQWVWDPPHQ��LVW�
VFKLHU� XQEHJUHQ]W� XQG� ZlFKVW� PLW� MHGHP� 7DJ��
'DV�KHL�W��:HQQ�GLH�HUVWH�6WDIIHO�µHLQVFKOlJWµ��
GDQQ� VHKHQ� ZLU� NHLQH� 3UREOHPH�� XQVHU� 3XEOL�
NXP�ELV� LQV� ���� -DKUKXQGHUW�PLW� LPPHU�QHXHQ��
�EHUUDVFKHQGHQ�,GHHQ�]X�IHVVHOQ��
.XU]�� 3/$1(7� %� LVW� GDV�� ZDV� GHU� .lXIHU� HLQ� µ6FKQlSSFKHQµ�
QHQQW��
�
3/$1(7�%� LVW� LPPHU�HLQH�5HLVH�ZHUW��:LU�KDEHQ�YLHO�]X�ELHWHQ��
(LQ�0HKU�DQ�3KDQWDVLH��DQ�%RVKDIWLJNHLW�XQG�DQ�*HI�KO��
�
�

hEHU]HXJHQ�6LH�VLFK�VHOEVW��

�
µ1RZDGD\V��HYHU\��
PDMRU�VWXGLR�UHOHDVH�
�LV�D�ELJ�GHDO��:H
UH�
OLYLQJ�LQ�WKH�DJH�RI�

�WKH�EORFNEXVWHU��DQG�
ZH�VHH�WKH�UHVXOWV�RQ�
VFUHHQ�WKLV�VXPPHU��
�D�ORW�RI�H[SHQVLYH��
MXQN��7KH�FXUUHQW�

VLWXDWLRQ�PDNHV�PH��
SLQH�IRU�WKH�GD\V�RI�

�%�PRYLHV��ZKHQ�HYHU\�
ILOP�GLGQ
W�KDYH�

�WR�EH�DQ�(YHQW�µ�

FLQHPDQLD��
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3/$1(7�%�XQG�VHLQH�)ROJHQ�
� � �

7LWHO� 6HLWH��

�

���'(7(&7,9(�/29(/251�,1�µ.,//�<285�/29(5�µ� ���
'UHKEXFK��-�UJHQ�0LFKHO�
�
1LOV�/RYHORUQV�PXWLJHU�/LHEHVNDPSI�JHJHQ�GLH�.lOWH�GLHVHU�:HOW��
XQG�GHQ�7HUURU�GHU�3KDUDRQHQ��RGHU���
:HU�]DKOW�GLH�*HE�KUHQ��ZHQQ�PDQ�PLW�HLQHU�0XPLH�WHOHSKRQLHUW"�
�
�
���:,'2:*,5/�	�7+(�5$*,1*�+($57� ���
'UHKEXFK��-�UJHQ�0LFKHO�
�
0LVV�8QLYHUVH�DXI�GHU�)OXFKW�YRU�GHQ�JLHULJHQ�)OHLVFKSLUDWHQ��RGHU���
:DV�PDFKW�PDQ�PLW�GHP�+HU]�VHLQHV�*HOLHEWHQ��ZHQQ�GDV�)OHLVFK�NQDSS�ZLUG"�
�
�
���7+(�$170$1� ���
7UHDWPHQW��-�UJHQ�0LFKHO�
�
'LH�JHVSHQVWLVFKH�5DFKH�GHV�$PHLVHQPDQQHV�DQ�VHLQHP��
VDWDQLVFKHQ�6FK|SIHU��RGHU���
$XV�ZLH�YLHO�$PHLVHQ�EHVWHKW�HLQ�0HQVFK"�
�
�
���7+(�6/,0<�63/,7� ���
7UHDWPHQW��.DL�+DIHPHLVWHU �
�
+LJK�1RRQ���'HU�IDWDOH�,UUWXP�GHV�3IDUUHUV�.QXW�/MXNlV�LP�'XHOO�
PLW�VHLQHP�HLJHQHQ�0RUGJHGDQNHQ��RGHU���
:RUDQ�HUNHQQW�PDQ�HLQHQ�$OELQR�LP�6FKQHH"�
�
�
���7+(�(1'�2)�$�9,578$/�&+,/'+22'� ���
([SRVp��-�UJHQ�0LFKHO�
�
'DV�LUUZLW]LJH�5LQJHQ�GHV�KRORJUDSKLVFKHQ�3ROL]LVWHQ�7RGRU��
PLW�HLQHP�ZDKQVLQQLJHQ�*HQLH��RGHU��
:LH�YHUKDIWHQ�&RSV�&\FRSV"�
�
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7LWHO�� 6HLWH�

�
���+,526+,���621�2)�7+(�3+263+25�-81*/(� ���
6\QRSVLV��(FNHKDUG�:HLV�
�
+LURVKLV�OHW]WH�/LHEH���HLQ�7DU]DQ�LP�0XWDQWHQSDUDGLHV��
GHU�.DQDOLVDWLRQ��RGHU���
:DV�PDFKW�HLQHQ�&KHPR�/RYHU�]XP�2EMHNW�GHU�%HJLHUGH"�
�
�
���0$6.�81'(5�0$6.6� ���
6\QRSVLV��-�UJHQ�0LFKHO�
�
'DV�JUDXVDPH�9HUVWHFNVSLHO�GHV�*RXYHUQHXUV�9DOGp]��
PLW�VHLQHP�ZDKUHQ�*HVLFKW��RGHU��
:LH�HQWVRUJW�PDQ�HLQH�%UDXW��GHUHQ�9HUIDOOVGDWXP��EHUVFKULWWHQ�LVW"�
�
�
���*2'6�,1�7528%/(� ���
6\QRSVLV��.DL�+DIHPHLVWHU�
�
%DUU\�%DUGHQV�HLQVDPHU�.DPSI�JHJHQ�GLH�NROOHNWLYH�+\SQRVH��
GHU�0HQVFKKHLW��RGHU��
:LH�VFKZHU�LVW�HV��HLQ�*RWW�]X�VHLQ"�
�
�
���)/<�25�',(��785.(<�� ���
6\QRSVLV��(FNHKDUG�:HLV�
�
'HU�VHOEVWP|UGHULVFKH�'URJHQWUDXP�GHV�DKQXQJVORVHQ��
-XQNLHV�7\URQ�6FRWW��RGHU��
.DQQ�HLQ�7UXWKDKQ�¶DXI�WXUNH\·�VHLQ"�
�
�
����&�,�$1*(/� ���
6\QRSVLV��0DUWLQ�0DD��
�
'HU�)DOO�$QJLH�$JDSp��+LPPOLVFKH�8QGHUFRYHU�$JHQWLQ�LP��
WHXIOLVFKHQ�)HLQGHVODQG��RGHU���
:R]X�EUDXFKW�HLQ�(QJHO�GLH�Ä/L]HQ]�]XU�6�QGH¶"�
�
�
:LH�LQ�GHU�.RQ]HSWLRQ�HUZlKQW��N|QQHQ�GLH�YHUEOHLEHQGHQ�GUHL�)ROJHQ�GHU�HUVWHQ�6WDI�
IHO�HQWZHGHU�PLW�)RUWVHW]XQJHQ�GHU�KLHU�YRUJHOHJWHQ�6WRIIH��6WLFKZRUW��0LQLVHULH��RGHU�
PLW�DQGHUHQ�,GHHQ�DXV�XQVHUHP�)XQGXV�EHVHW]W�ZHUGHQ��
�

��6FULSW�&RQVXOWLQJ��$QJHOD�5LFKWHU� ��
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'(7(&7,9(�/29(/251��
,1��

µ.,//�<285�/29(5�µ�
�
�
���3$5,6��675$66(�,1�02170$75(�� $866(1�1$&+7�
�
1lFKWOLFKHU� 7UXEHO�� 'LH� .DPHUD� IlKUW� GXUFK� HLQH� DXVJHODVVHQH�0HQJH��:LU� VHKHQ�
XPVFKOXQJHQH�/LHEHVSDDUH��DQJHWUXQNHQH�0DWURVHQ��HLQLJH�3RUWUlWPDOHU��HLQH�%OXPHQ�
YHUNlXIHULQ��HWF��'HU�(LQJDQJ�GHU�NOHLQHQ�%DU��2OG�3DULV��NRPPW�LQV�%LOG��'LH�.DPHUD�
IlKUW�DXI�GHQ�GXQNOHQ�(LQJDQJ�GHU�%DU�]X��'DV�IU|KOLFKH�/lUPHQ�YHUNOLQJW��(V�ZLUG�VWLOO��
�
�
���',(�%$5��2/'�3$5,6��� �,11(1�1$&+7�
�
'DV� �2OG� 3DULV�� LVW� HLQH� NOHLQH�� VFKXPPULJH� %DU�� (LQLJH� KDUWJHVRWWHQH�
35,9$7'(7(.7,9(�LQ�7UHQFKFRDWV�XQG�6FKODSSK�WHQ�VLW]HQ�YHUHLQ]HOW�KHUXP�XQG�WULQNHQ�
LKUHQ� :KLVNH\�� 6LH� ODXVFKHQ� GHP� PHODQFKROLVFKHQ� .ODYLHUVSLHO� HLQHU� )5$8� 0,7�
/$1*(1� +$$5(1�� ODQJHQ� %HLQHQ� XQG� HLQHP� ODQJHQ� $EHQGNOHLG� PLW� HLQHP� H[WUD�
ODQJHQ�6FKOLW]��'HWHFWLYH�1LOV�/RYHORUQV�WLHIH��PHODQFKROLVFKH�6WLPPH�EHJLQQW�LP�2II�]X�
VSUHFKHQ��
�

1,/6�/29(/251��2II�� �
'DV��2OG�3DULV��ZDU�HLQ�UHFKW�JXWHU�6FKXSSHQ�� ��*XW�
]XP�9HUJHVVHQ����(LJHQWOLFK�ZDU�LFK�VWlQGLJ�KLHU� �

�
'LH�.DPHUD� IlKUW�KHUXP��XQG�ZLU� IUDJHQ�XQV��ZHP�GHU�3ULYDWGHWHNWLYH�GLH�2II�6WLPPH�
JHK|UW��:HU� YRQ� LKQHQ� LVW�1LOV� /RYHORUQ"�6FKOLH�OLFK�EOHLEW�GLH�.DPHUD�DXI�GHU�)UDX�
DP�.ODYLHU�VWHKHQ��6LH�VFKDXW� LQ�GLH�.DPHUD�XQG�VDJW�PLW�1LOV�/RYHORUQV�6WLPPH��GLH�
ZLU�EHUHLWV�NHQQHQ��
�

1,/6�/29(/251��FRQW��� �
0HLQ� 1DPH� LVW� 1LOV� /RYHORUQ�� 3ULYDWGHWHNWLY�� (LQLJH�
EHKDXSWHQ��LFK�VHL�JDU�QLFKW�VR�VFKOHFKW��$QGHUH�PHL �
QHQ�� LFK� VHL� GHU� %HVWH��:lU�� VFKOLPP�� ZHQQ� HV� VR�
ZlUH��GHQQ�ZHU�N|QQWH�GDQQ�PHLQHQ�)DOO�O|VHQ"��

�
'DV�%LOG�YHUVFKZLPPW�����
�
�
���021'2%(5)/b&+(�� �$866(1�
�
�
����XQG�ZLUG�ZLHGHU�NODU��:LU�EHILQGHQ�XQV�DXI�GHP�0RQG�XQG�ZHUIHQ�HLQHQ�%OLFN�DXI�
GLH�6RQQH��'HXWOLFK� VLFKWEDU�QlKHUQ� VLFK�YRQ� OLQNV�GLH�(UGH�XQG�GDKLQWHU�� YRQ� UHFKWV��
GLH� 9HQXV�� ,Q�ZHQLJHQ� 6WXQGHQ�ZHUGHQ� VLH� DOOH� LQ� HLQHU�$FKVH� VWHKHQ�� HLQH� lX�HUVW�
VHOWHQH�.RQVWHOODWLRQ��
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0$'$0(�'8&+$03��2II���
(WZDV�*UR�HV�GHXWHW�VLFK�DQ��PHLQ�OLHEHU�1LOV� �

���$6752/2*,6&+(5�6$/21�921�0$'$0(�'8&+$03�,11(1�1$&+7�
�
'HU�EHU�KPWHQ�$VWURORJLQ�0$'$0(�'8&+$03�JHJHQ�EHU�VLW]W�1LOV�/RYHORUQ�LQ�VHL�
QHP� ODQJHQ�$EHQGNOHLG�PLW�GHP�H[WUD� ODQJHQ�6FKOLW]��0DGDPH�'XFKDPS�VWDUUW�NRQ�
]HQWULHUW�LQ�GLH�*ODVNXJHO�YRU�VLFK�XQG�SIHLIW�GXUFK�HLQH�LKUHU�YLHOHQ�=DKQO�FNHQ���
�

0$'$0(�'8&+$03��FRQW����
1RFK�KHXWH�ZHUGHQ�6LH�LKUH�JUR�H�/LHEH�ILQGHQ�� �

�
1LOV�EHXJW�VLFK�QDFK�YRUQH��HU�ZDJW�NDXP�]X�DWPHQ���
�

1,/6�/29(/251��
:LH�VLHKW�HU�DXV"�

�
0$'$0(�'8&+$03��IO�VWHUW�EHHLQGUXFNW���
(U�LVW�QLFKW�PHKU�JDQ]�MXQJ��DEHU�HU�VLHKW�JXW�DXV��(LQ�
%LOG�YRQ�HLQHP�0DQQ��HLQ�ULFKWLJHU�+DOEJRWW���VLH�KlOW�
HQWVHW]W�LQQH��$EHU�ZDV�LVW�GDV� �

�
1LOV�U�FNW�QRFK�HWZDV�QlKHU�KHUDQ��HU�LVW�EOHLFK�JHZRUGHQ���
�

1,/6�/29(/251��
:DV�VHKHQ�6LH"�

�
0DGDPH�'XFKDPS�VFKDXW��EHU�LKUH�*ODVNXJHO�KRFK�]X�1LOV���
�

0$'$0(�'8&+$03��
(U�KDW�HLQHQ�DEVROXW�PLHVHQ�&KDUDNWHU� �

�
,Q�1LOV�EOHLFKHV�*HVLFKW�VFKLHEW�VLFK�HLQ�HUOHLFKWHUWHV�/lFKHOQ��
�

1,/6�/29(/251��KDXFKW�YHUOLHEW�� �
-DTXH���

�
0$'$0(�'8&+$03��
6LH�NHQQHQ�LKQ"�

�
1,/6�/29(/251��DXIJHUHJW�� �
,FK� GDFKWH�� GDVV� -DTXH� QLFKWV� PHKU� YRQ� PLU� ZLVVHQ�
ZLOO��DEHU�EHL�GLHVHU�%HVFKUHLEXQJ��(V�NDQQ�VLFK�HLQ �
IDFK�QXU�XP�-DTXH�KDQGHOQ��

�
1LOV�EHXJW�VLFK�QDFK�YRUQH��JLEW�0DGDPH�'XFKDPS��EHUJO�FNOLFK�HLQHQ�.XVV�DXI�GLH�
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6WLUQ�XQG� LVW� LP�QlFKVWHQ�0RPHQW�YHUVFKZXQGHQ��:LU�ZHUIHQ�QRFK�HLQHQ�%OLFN� LQ�GLH�
*ODVNXJHO�XQG�VHKHQ�GDV�*HVLFKW�GHV�0DQQHV��GHQ�0DGDPH�'XFKDPS�1LOV�JHUDGH�
EHVFKULHEHQ�KDW��(V�KDQGHOW�VLFK�XP�7+87026,6��GHU�XQV�JOHLFK�HLQJHKHQGHU�YRUJH�
VWHOOW�ZHUGHQ�ZLUG��
�
�
���'$6�812�*(%b8'(�,1�1(:�<25.�� �$866(1�7$*�
�
(LQH�7RWDOH�EHL�VWUDKOHQGHP�6RQQHQVFKHLQ��
�
�
���(,1�)/85�,0�812�*(%b8'(�,1�1(:�<25.�� �,11(1�7$*�
�
'HU� Z�UGLJH� $VWURSK\VLNHU� 352)�� 69('(1%25*� IROJW� JHUDGH� HLQHU� +h%6&+(1�
925=,00(5'$0(�GXUFK�HLQHQ�GHU�*lQJH���
�

+h%6&+(�925=,00(5'$0(��
,FK� PXVV� 6LH� GDUDXI� KLQZHLVHQ�� 3URIHVVRU�
6YHGHQERUJ��GDVV�GHU�*HQHUDOVHNUHWlU�GHU�9HUHLQWHQ�
1DWLRQHQ� HLQ� YLHOEHVFKlIWLJWHU� 0DQQ� LVW�� (U� NDQQ�
,KQHQ� OHLGHU� QXU� ZHQLJ� VHLQHU� NRVWEDUHQ� =HLW� ]XU�
9HUI�JXQJ�VWHOOHQ���

�
352)��69('(1%25*��
,FK�ZHUGH�PLFK�JDQ]�VLFKHU�NXU]�KDOWHQ��9HUHKUWHVWH��
'HQQ�LQ�JHQDX����6WXQGHQ�JHKW�GLH�:HOW�XQWHU� �

�
'LH�K�EVFKH�9RU]LPPHUGDPH�VFKDXW�LKQ�HQWVHW]W�DQ��
�
�
���.21)(5(1==,00(5�'(6�812�*(%b8'(6�� �,11(1�7$*�
�
3URI�� 6YHGHQERUJ� VWHKW� YRU� HLQHU� 'LDOHLQZDQG�� 9RU� LKP� KDEHQ� GHU�
*(1(5$/6(.5(7b5�� HLQH� KRKH� 812�%($07,1� XQG� GHU� 6(.5(7b5� '(6�
*(1(5$/6(.5(7b56�3ODW]�JHQRPPHQ��(LQ�3URMHNWRU�ZLUIW�HLQ�'LD�KLQWHU�3URI��6YHGHQ�
ERUJ�DQ�GLH�:DQG��'DV�JULPPLJH�*HVLFKW�HLQHU�6WHLQVWDWXH�VFKDXW�XQV�HQWJHJHQ��:LU�
NHQQHQ�GDV�*HVLFKW�EHUHLWV�DXV�GHU�*ODVNXJHO��7KXWPRVLV���
�

352)��69('(1%25*��
'LHV�LVW�GDV�HLQ]LJH��MHPDOV�DXIJHIXQGHQH�%LOGQLV�GHV�
DOWlJ\SWLVFKHQ�*RWWN|QLJV� 7KXWPRVLV�� (U� UHJLHUWH� YRQ�
�����ELV������YRU�XQVHUHU�=HLWUHFKQXQJ��'LH�6WDWXH�
LVW� YRU� ]ZHL�:RFKHQ�� ]XVDPPHQ�PLW� ]ZHL�ZHLWHUHQ��
DXV� GHP� bJ\SWLVFKHQ� 0XVHXP� LQ� %HUOLQ� HQWZHQGHW�
ZRUGHQ���

�
'HU� 3URMHNWRU�ZLUIW� GDV�%LOG� ]ZHLHU�ZHLWHUHQ�6WHLQVWDWXHQ�DQ�GLH�:DQG�� HLQHU� VWUHQJ�
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DXVVHKHQGHQ�)UDX�XQG�HLQHV�*QRPV���
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352)(6625�69('(1%25*��FRQW��� �
%HL�GHU�ILQVWHU�GUHLQEOLFNHQGHQ�'DPH�KDQGHOW�HV�VLFK�
XP� GLH�0XWWHU� YRQ� 7KXWPRVLV��+DWVFKHSVXW�� HLQH� lX �
�HUVW� HLQIOXVVUHLFKH� )UDX�� GLH� GHQ� 3RVWHQ� GHU�2EHU �
SULHVWHULQ� GHV� 5p� LQQHKDWWH�� GHU� NOHLQH� GDQHEHQ� LVW�
&KHEDS��(U�JLOW�DOV�GHU�JUDXVDPVWH�XQG�JHI�FKWHWVWH�
)ROWHUNQHFKW�GHU�$QWLNH��9RU�]ZHL�7DJHQ�LVW�PLU�GXUFK�
=XIDOO�IROJHQGHV�)RWR�LQ�GLH�+lQGH�JHIDOOHQ���� �

�
'HU�3URMHNWRU�ZLUIW�GDV�QlFKVWH�'LD�DQ�GLH�:DQG��(V�]HLJW�GUHL�JHZ|KQOLFK�JHNOHLGHWH�
0HQVFKHQ�YRU�GHU�1HZ�<RUNHU�)UHLKHLWVVWDWXH��GLH�GHQ�6WHLQVWDWXHQ�ZLH�DXV�GHP�*H�
VLFKW�JHVFKQLWWHQ�VLQG��.HLQ�=ZHLIHO��HV�KDQGHOW�VLFK�XP�7KXWPRVLV��GLH�3ULHVWHULQ�GHV�5p�
XQG�&KHEDE��'DV�)RWR�EOHLEW�QLFKW�RKQH�:LUNXQJ�DXI�6YHGHQERUJV�=XK|UHU��
�

352)(6625�69('(1%25*��FRQW�� �
)�U�GDV��ZDV�6LH�KLHU�VHKHQ��JLEW�HV�PHLQHU�0HLQXQJ�
QDFK� QXU� HLQH� (UNOlUXQJ�� 'LH� 6WHLQVWDWXHQ� ZXUGHQ�
QLFKW� JHUDXEW�� VLH� VLQG� HLQIDFK� ZHJJHODXIHQ�� GHQQ�
7KXWPRVLV�LVW�QLH�JHVWRUEHQ��$OV�*RWWN|QLJ�KDW�7KXWPR �
VLV� GLH� 0DFKW� �EHU� GLH� =HLW� HUODQJW� XQG� VLFK� XQG�
VHLQH�]ZHL�6SLH�JHVHOOHQ��EHU�PHKU�DOV������-DKUH�
LQ� HLQH� $UW� VWHLQHUQH� 1XOO]HLW� YHUVHW]W�� 1XQ� VLQG� VLH�
HUZDFKW��
�
*(1(5$/6(.5(7b5��
1HKPHQ�ZLU�HLQPDO�DQ��,KUH�7KHRULH�VWLPPW��YHUHKUWHU�
3URIHVVRU�� ZLH� NDQQ� QXQ� GLHVHU� 7KXWPRVLV� GLH� :HOW�
EHGURKHQ"�

 

352)(6625�69('(1%25*��
,Q�ZHQLJHU�DOV����6WXQGHQ�ZLUG�HV�]X�HLQHU�lX�HUVW�
VHOWHQHQ� 6RQQHQILQVWHUQLV� NRPPHQ�� $OOH� ����� -DKUH�
VFKLHEW�VLFK�GLH�9HQXV�]ZLVFKHQ�6RQQH�XQG�(UGH�XQG�
YHUGXQNHOW� I�U� VLHEHQ�0LQXWHQ� XQVHUHQ� 3ODQHWHQ��'LH�
OHW]WH� ILHO� H[DNW� LQ� 7KXWPRVLV·� 5HJLHUXQJV]HLW�� 'LHVH�
VHOWHQH� )LQVWHUQLV� ZLUG� LP� ��� %XFK� 0RVH� GLH�
�lJ\SWLVFKH� )LQVWHUQLV�� JHQDQQW�� ,Q� GLHVHQ� ZHQLJHQ�
0LQXWHQ�� VR� GLH� DOWlJ\SWLVFKH� 6DJH�� VWHLJW� GHU�
6RQQHQJRWW� 5p� DXI� GLH� (UGH� XQG� �EHUJLEW� GHP�
DPWLHUHQGHQ� *RWWN|QLJ� GHQ� �6FKO�VVHO� ]X� GHQ�
6WHUQHQ��� =ZDU� JLEW� HV� NHLQHQ� *RWW� 5p�� DEHU� GHU�
�6FKO�VVHO���GDYRQ�ELQ�LFK�IHVW��EHU]HXJW��H[LVWLHUW��,Q�
GHU� VRJHQDQQWHQ� �lJ\SWLVFKHQ� )LQVWHUQLV��� GLHVHU� VR�
�EHUDXV� VHOWHQHQ� N�QVWOLFKHQ� 1DFKW�� RIIHQEDUW� VLFK�
GHP� :LVVHQGHQ� LQ� HLQHU� HLQPD OLJHQ�
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6WHUQHQNRQVWHOODWLRQ�HLQH�PDWKHPDWLVFKH�)RUPHO� �
(V� KDQGHOW� VLFK� XP� GLH� 8UIRUPHO� I�U� DOOH�
1DWXUJHVHW]H��'LH�)RUPHO�DOOHU�)RUPHOQ��GHQ�8UFRGH��
0DQ� N|QQWH� HV� DXFK�� HWZDV� QHXPRGLVFK�
DXVJHGU�FNW�� DOV� HLQ� XQLYHUVHOOHV�
�,QVWDOODWLRQVSURJUDPP�� EH]HLFKQHQ�� )�U� 7KXWPRVLV�
XQG� VHLQH�6SLH�JHVHOOHQ�JHOWHQ�GLH�*HVHW]H�EHUHLWV�
VHLW� ����� -DKUHQ� QLFKW� PHKU�� $EHU� LQ� GHU�
DQVWHKHQGHQ� 6RQQHQILQVWHUQLV�� LQ� ZHQLJHU� DOV� ���
6WXQGHQ�� ZLUG� 7KXWPRVLV� GLH� 0DFKW� HUODQJHQ�� GDV�
,QVWDOODWLRQVSURJUDPP�HQGJ�OWLJ�DEVW�U]HQ�]X�ODVVHQ�� �

�
*(1(5$/6(.5(7b5��
$EVW�U]HQ��PHLQ�*RWW��:DV�KHL�W�GDV�GHQQ�NRQNUHW" �

�
3URI��6YHGHQERUJ�QlKHUW�VLFK�GHP�*HQHUDOVHNUHWlU�ELV�DXI�ZHQLJH�=HQWLPHWHU�XQG�VHW]W�
GLH�0LHQH�HLQHV�.OHLQNLQGHV�DXI���
�

352)(6625�69('(1%25*��EUDEEHOW�� �
'D�GD��

�
*(1(5$/6(.5(7b5��LUULWLHUW���
$KD��

�
352)(6625�69('(1%25*��GR]LHUHQG�� �
�'DGD��ZDU�HLQH� LGLRWLVFKH�.XQVWULFKWXQJ�]X�$QIDQJ�
XQVHUHV� -DKUKXQGHUWV�� �'DGD��VWHKW� I�U�GDV�(QGH�GHU�
9HUQXQIW�� GDV� (QGH� DOOHU� *HVHW]H�� )�U� GLH� WRWDOH�
PHQVFKOLFKH� 9HUEO|GXQJ�� $EHU� GDV� LVW� HUVW� GHU�
$QIDQJ�� $P� (QGH�� PHLQH� +HUUHQ� � VWHKW� GLH�
9HUEO|GXQJ�GHU�0DWHULH���

�
*(1(5$/6(.5(7b5��VLFKWOLFK�VFKRFNLHUW�� �
'DV�LVW�MD�IXUFKWEDU��

�
352)(6625�69('(1%25*��
8QG� HV� EOHLEHQ� XQV� QXU� QRFK� ZHQLJH� 6WXQGHQ�� XP�
7KXWPRVLV�]X�ILQGHQ�XQG�XQVFKlGOLFK�]X�PDFKHQ�� �

�
'HU�*HQHUDOVHNUHWlU�VWHKW�DXI�XQG�VFK�WWHOW�6YHGHQERUJ�GLH�+DQG���
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*(1(5$/6(.5(7b5��
,FK�ZHUGH�XQYHU]�JOLFK�DOOH�GLSORPDWLVFKHQ�+HEHO�LQ�
*DQJ� VHW]HQ�� )ROJHQ� 6LH� ELWWH� XQVHUHU� K�EVFKHQ�
9RU]LPPHUGDPH�� 6LH� ZLUG� 6LH� PLW� ZHLWHUHQ�
KRFKUDQJLJHQ� *HOHKUWHQ� ]XVDPPHQEULQJHQ�� %LOGHQ�
6LH� HLQHQ�.ULVHQVWDE� XQG�EHJLQQHQ� 6LH� XQYHU]�JOLFK�
PLW�GHU�$UEHLW��

�
352)(6625�69('(1%25*��
,FK� GDQNH� ,KQHQ� I�U� GDV� 9HUWUDXHQ�� +HUU�
*HQHUDOVHNUHWlU���

�
6YHGHQERUJ�IROJW�GHU�9RU]LPPHUGDPH�VFKQHOOHQ�6FKULWWHV�KLQDXV��
�
�
���+,17(5+2)��3$5,6�� �$866(1�1$&+7�
�
(V� UHJQHW��1LOV�ZDFNHOW�PLW� VHLQHQ�6W|FNHOVFKXKHQ� �EHU� HLQHQ�GXQNOHQ�+LQWHUKRI� XQG�
EOHLEW� YRU� GHU� URVWLJHQ� 7�U� HLQHV� KHUXQWHUJHNRPPHQHQ� %R[FOXEV� VWHKHQ�� $Q� GHU� 7�U�
NOHEW�GDV�3ODNDW�HLQHV�QLFKW�PHKU�JDQ]�MXQJHQ�%R[HUV��(U�JULQVW�VFKPLHULJ��0LW�VHLQHP�
OHLFKW�YHUIHWWHWHQ�2EHUN|USHU�XQG�GHP�EUHLWHQ�3IODVWHU��EHU�GHP�$XJH�ZLUNW�HU�ZLH�HLQ�
=XKlOWHU�� hEHU� GHP� %LOG� VWHKW� LQ� GLFNHQ�� URWHQ� %XFKVWDEHQ��-DTXH� OH � % UX WH��1LOV�
IlKUW�LKP�]lUWOLFK��EHU�GLH�EUHLWH��HLQJHVFKODJHQH�%R[HUQDVH���
�
�
���%2;&/8%��3$5,6�� �,11(1�1$&+7�
�
1LOV�JHKW�GXUFK�GLH�7UDLQLQJVKDOOH��(U�ZHQGHW�VLFK�LQ�GHP�DOOJHPHLQHQ�.UDFK�DQ�HLQHQ�
./(,1(1�9(56&+:,7=7(1�%2;(5��'HU�]HLJW�KLQWHU�VLFK�DXI�GDV�0lQQHUNOR��
�

./(,1(5�9(56&+:,7=7(5�%2;(5��
-DTXH�LVW�PDO�NXU]�I�U�NOHLQH�-XQJV� �

�
1LOV�ZDFNHOW� ]XU�.ORW�U��+LHU� KlOW� HU� QRFK�HLQPDO� LQQH�� (U� OHJW� VLFK�GLH�%RD�]XUHFKW��
]LHKW�GHQ�5RFN�HWZDV�KRFK��VHW]W�VHLQ�FKDUPDQWHVWHV�/lFKHOQ�DXI�XQG�|IIQHW�GLH�7�U���
�
�
����0b11(5./2�,0�%2;&/8%�� �,11(1�1$&+7�
�
1LOV·�/lFKHOQ�HUVWDUUW��+LQWHQ��LQ�GHU�OHW]WHQ�.DELQH��WUHLEW�HV�-$48(�/(�%587(�PLW�HLQHU�
$%*(7$.(/7(1�%/21',1(��-DTXH�VFKDXW�NXU]�DXI���
�

-$48(�/(�%587(��JHKlVVLJ�� �
.RPPVW� HWZDV� VSlW�� 1LOV�� 6LHKVW� MD�� ELQ� VFKRQ�
UHLFKOLFK�EHVFKlIWLJW��9LHOOHLFKW�HLQ�DQGHUPDO��2."� �

�
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1,/6�/29(/251��O�JW�HUElUPOLFK�� �
,FK� NDP� QXU� ]XIlOOLJ� YRUEHL�� -DTXH�� /DVV� GLFK� QLFKW�
VW|UHQ��

�
1LOV� ULQJW� XP� +DOWXQJ�� (U� VWHOOW� VLFK� VR� XQJH]ZXQJHQ� ZLH� HU� NDQQ�� DQ� HLQHV� GHU�
3LVVEHFNHQ�� 8QG� ZlKUHQG� GDV� *HVW|KQH� LQ� VHLQHP� 5�FNHQ� LPPHU� ODXWHU� ZLUG��
EHJLQQHQ�1LOV�GLH�7UlQHQ��EHU�GDV�*HVLFKW�]X�ODXIHQ�XQG�VHLQ�0DNH�XS�]X�]HUVW|UHQ��
*OHLFK� VFKHLQW� VHLQ� +HU]� ]X� ]HUVSULQJHQ�� GD� JHVFKLHKW� HWZDV� JDQ]�
$X�HUJHZ|KQOLFKHV��1LOV� /RYHORUQ�GUHKW� VLFK� LQ�=HLWUDIIHU� XP� VHLQH�HLJHQH�$FKVH�� VR�
VFKQHOO�� GDVV� VHLQH� .RQWXUHQ� YHUVFKZLQGHQ�� 8QG� GDQQ� VWHKW� HU� SO|W]OLFK� ZLHGHU� DXI�
IHVWHQ� %HLQHQ� YRU� GHP� %HFNHQ�� $EHU� QXQ� WUlJW� HU� VWDWW� HLQHV� $EHQGNOHLGHV� HLQHQ�
7UHQFKFRDW� XQG� HLQHQ� 6FKODSSKXW�� =ZLVFKHQ� VHLQHQ� =lKQHQ� KlQJW� HLQH� JOLPPHQGH�
=LJDUHWWH��6HLQ�*HVLFKW� LVW�DXVGUXFNVORV��XP�QLFKW�]X� VDJHQ��KDUGERLOHG���(U�ZLUIW�GLH�
=LJDUHWWH� YRU� VLFK� LQ� GDV� %HFNHQ�� GU�FNW� GLH� 6S�OXQJ� XQG� GUHKW� VLFK� ]X� -DTXH�� 'LH�
DEJHWDNHOWH�%ORQGLQH�VLHKW�1LOV�]XHUVW��
�

$%*(7$.(/7(�%/21',1(��
*XFN�PDO��-DTXH��:DV·Q�PLW�GHP�ORV"� �

�
-DTXH� OlVVW� JHUHL]W� YRQ� GHU� %ORQGLQH� DE�� (U� ]LHKW� VLFK� GLH� +RVH� KRFK�� EDXW� VLFK� LQ�
VHLQHU�JDQ]HQ�*U|�H�YRU�1LOV�DXI�XQG�OlVVW�VHLQH�0XVNHOQ�VSLHOHQ��
�

-$48(�/(�%587(��
0DFK�NHLQHQ�$XIVWDQG��1LOV��:�UG·�GLU�HFKW�VFKOHFKW�
EHNRPPHQ��

�
1,/6�/29(/251��HLVNDOW�� �
1LHPDQG�EULFKW�1LOV�/RYHORUQ�XQJHVWUDIW�GDV�+HU]� �

�
'LH�.DPHUD� IlKUW�DXI�GDV�HUVFKUHFNWH�*HVLFKW�GHU�DEJHWDNHOWHQ�%ORQGLQH�]X�� ,P�2II�
K|UHQ�ZLU�HLQHQ�PlFKWLJHQ�6FKODJ�� ,KU�%OLFN�VDXVW�KLQXQWHU�DXI�GHQ�%RGHQ�� ,P�VHOEHQ�
0RPHQW�K|UHQ�ZLU�HLQHQ�PHQVFKOLFKHQ�.|USHU�DXIVFKODJHQ��
�
�
����$%*(/(*(1(5�75$.7�,0�812�*(%b8'(��1(:�<25.�� �,11(1�7$*�
�
6YHGHQERUJ�IROJW�GHU�K�EVFKHQ�9RU]LPPHUGDPH�GXUFK�HLQHQ�ODQJHQ�*DQJ��DQ�GHVVHQ�
(QGH� VLFK� GHP� 3URIHVVRU� HLQH� ZHL�H�� VFKZHUH�0HWDOOW�U� |IIQHW�� 6YHGHQERUJ� JODXEW�
VHLQHQ� $XJHQ� QLFKW� ]X� WUDXHQ�� 9RU� LKP� VWHKHQ� ]ZHL� OLHEH�� DOWH� )UHXQGH�� (U� VW�U]W�
�EHUJO�FNOLFK�DXI�GHQ�KRFKJHVFKRVVHQHQ����MlKULJHQ�7+80%$/'�7+5277/(�]X��
�

352)(6625�69('(1%25*��
7KXPEDOG� 7KURWWOH�� (QJODQGV� EHU�KPWHVWHU�
$VWURSK\VLNHU��:DV�I�U�HLQH�)UHXGH��8QG�,KU����� �

�
6YHGHQERUJ�UHLFKW�GHP�XQWHUVHW]WHQ����MlKULJHQ�$1'5(-,�%296.<�GLH�+DQG��
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352)(6625�69('(1%25*��FRQW��� �
���� PHLQ� OLHEHU� %RYVN\�� (LQ�1REHOSUH LVWUlJHU�� VR�ZLH�
PHLQH� :HQLJNHLW�� �VLHJHVVLFKHU��� 1XQ� NDQQ� HLQIDFK�
QLFKWV�PHKU�VFKLHI�JHKHQ��

�
$EHU�GLH�]ZHL�KRFKNDUlWLJHQ�:LVVHQVFKDIWOHU�ODVVHQ�VLFK�YRQ�6YHGHQERUJV�=XYHUVLFKW�
QLFKW� DQVWHFNHQ�� 6LH� PDFKHQ� HLQHQ� QLHGHUJHVFKODJHQHQ� (LQGUXFN�� 1RFK� EHYRU�
6YHGHQERUJ�QDFK�GHP�*UXQG� IUDJHQ�NDQQ��K|UW�HU�GLH� VFKZHUH�0HWDOOW�U�KLQWHU�VLFK�
LQV� 6FKORVV� IDOOHQ�� 6YHGHQERUJ� GUHKW� VLFK� XP�� hEHU� GHU� JHVFKORVVHQHQ� 7�U� VWHKW��
�6WDWLRQ�'��$SRNDO\SWLNHU����
�

%296.<��
:LOONRPPHQ� LQ� GHU� .ODSVP�KOH�� PHLQ� JXWHU�
6YHGHQERUJ���

�
352)(6625�69('(1%25*��
'DV�PXVV�HLQ�0LVVYHUVWlQGQLV�VHLQ� �

�
7+5277/(��]XFNW�PLW�GHQ�6FKXOWHUQ��� �
9LHOOHLFKW�VLQG�ZLU�MD�ZLUNOLFK�YHUU�FNW�� �

�
(LQ�5,(6,*(5��)(77(5�:b57(5�NRPPW�DXI�VLH�]X��(U�OlFKHOW�JXWP�WLJ��
�

5,(6,*(5��)(77(5�:b57(5��
+RSS�� KRSS� LQV� %HWWFKHQ�� PHLQH� +HUUHQ�� ,FK� KDE·�
OlXWHQ� K|UHQ�� GDVV� GHU� :HOWXQWHUJDQJ� DXI� PRUJHQ�
YHUVFKREHQ�ZRUGHQ�LVW��

�
�
����.21)(5(1==,00(5�'(6�812�*(%b8'(6�� �,11(1�7$*�
�
'HUZHLO� VLW]HQ� GHU�*HQHUDOVHNUHWlU� GHU�8QR�� GLH� OHLWHQGH�%HDPWLQ� XQG� GHU� 6HNUHWlU�
GHV�*HQHUDOVHNUHWlUV� QRFK� LPPHU� LQ�GHP�.RQIHUHQ]UDXP��'LH�.DPHUD� IlKUW�DXI�GHQ�
*HQHUDOVHNUHWlU�]X��6HLQ�*HVLFKW�YHUVFKZLPPW�]X�HLQHU�ZHL�OLFKHQ�0DVVH��GDQQ�QLPPW�
HV� ZLHGHU� .RQWXU� DQ�� 7KXWPRVLV�� 6HLQH� $XJHQ� IXQNHOQ� E|VH� XQG� NDOW�� (U� OHJW� VHLQH�
+lQGH� DXI� GLH� $UPOHKQH��ZRUDXI� VLFK� GHU� 6WXKO� XQWHU� LKP� LQ� HLQHQ� VWHLQHUQHQ� 7KURQ�
YHUZDQGHOW�� 'HUZHLO� KDEHQ� VLFK� GLH� OHLWHQGH� %HDPWLQ� LQ� GLH� 2%(535,(67(5,1� '(6�
*277(6� 5e� XQG� GHU� 6HNUHWlU� LQ� GHQ� JHI�UFKWHWHQ� )ROWHUJQRP�&+(%$%� YHUZDQGHOW��
'LH�]ZHL�OHJHQ�VLFK�YRU�7KXWPRVLV�IODFK�DXI�GHQ�%RGHQ���
�

&+(%$%��
1XQ�� PHLQ� *RWW�� ZR� GLH� GUHL� JU|�WHQ� OHEHQGHQ�
*HLVWHU� LQ� GHU� .ODSVP�KOH� VLW]HQ�� NDQQ� VHLQH�
+HUUOLFKNHLW�QLFKWV�PHKU�DXIKDOWHQ�� �

�
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35,(67(5,1�'(6�5e��ZHLKHYROO�� �
'LH� 1DWXUJHVHW]H� VLQG� GHU� QDW�UOLFKH� )HLQG� HLQHV�
*RWWHV��GHQQ�HV�NDQQ�QXU�HLQ�*HVHW]�JHEHQ��'DV�GHV�
7KXWPRVLV���

�
7+87026,6��PLW�VDWDQLVFKHP�%OLW]HQ�LQ�GHQ�$XJHQ�� �
'X�KDVW�HV�PLFK�JHOHKUW�� N|QLJOLFKH�0XWWHU��(LQ�*RWW�
EUDXFKW�GLH�0HQVFKKHLW�QLFKW��(U�EUDXFKW�QLHPDQGHQ��
$EHU�ELV�HV�HQGOLFK�VRZHLW� LVW��ZLOO� LFK�PLFK�QRFK�DQ�
HWZDV� %|VHP� HUJ|W]HQ�� &KHEDE�� PHLQ� WUHXHU�
)ROWHUNQHFKW�� KDOWH� XQYHU]�JOLFK� $XVVFKDX� QDFK�
MHPDQGHP��GHQ�GX�I�U�PLFK�IROWHUQ�NDQQVW�� �

�
&KHEDE�VFKDXW�DXI�XQG�JULQVW�YHU]�FNW���
�

35,(67(5,1�'(6�5e��
1RFK� LVW� GHLQH� 6WXQGH� QLFKW� JHNRPPHQ�� KHUUOLFKHU�
7KXWPRVLV��1RFK�LVW�HV�]X�JHIlKUOLFK�� �

�
&KHEDE�IXQNHOW�GLH�2EHUSULHVWHULQ�E|VH�DQ���
�

7+87026,6��
'X�KDVW�ZLH�LPPHU�UHFKW��0XWWHU��1XQ�GHQQ��&KHEDE��
GDQQ�IROWHUH�GLFK�KDOW�VHOEVW��

�
'HU�*QRP�ZLUG�EOHLFK��(U�UREEW�]X�7KXWPRVLV�KLQ�XQG�XPIDVVW�LKP�GLH�)��H���
�

&+(%$%��
$OOHV��QXU�GDV�QLFKW��HXUH�+HUUOLFKNHL W��OLHIHUW�PLFK�QLFKW�
PLU�VHOEVW�DXV��

�
$EHU�7KXWPRVLV�NHQQW�NHLQ�0LWOHLG��6HLQH�$XJHQ�EOHLEHQ�KDUW��(U�JLEW�GHU�3ULHVWHULQ�GHV�
5p�HLQHQ�:LQN��ZRUDXI�GLHVH�GHP�)ROWHUJQRP�HLQHQ�KHUXPVWHKHQGHQ�5HJHQVFKLUP� LQ�
GLH�+DQG�GU�FNW��$OV�&KHEDE�GDV��)ROWHULQVWUXPHQW�� LQ�VHLQHQ�+lQGHQ�VLHKW�� OHXFKWHQ�
VHLQH� $XJHQ� DXI�� 'HU� )ROWHUNQHFKW� LQ� LKP� WULXPSKLHUW�� (U� VHW]W� VLFK� GLH� 6SLW]H� GHV�
6FKLUPV� DQV�2KU�� 'LH� .DPHUD� QLPPW� VHLQ�*HVLFKW� JUR��� 6HLQH� $XJHQ� IODFNHUQ� ZLOG�
]ZLVFKHQ�EUXWDOHP�6FKPHU]�XQG�JU|�WHU�9HU]�FNXQJ��'LH�.DPHUD�IlKUW�]XU�FN�XQG�ZLU�
VHKHQ�� GDVV� GHU� 6FKLUP� LQ� GDV� HLQH� 2KU� KLQHLQJHKW� XQG� DXV� GHP� DQGHUHQ� KHUDXV�
NRPPW��&KHEDE��GHU�,GLRW��KDW�LKQ�VLFK��RKQH�6FKDGHQ�DQ]XULFKWHQ��PLWWHQ�GXUFKV�+LUQ�
JHERKUW��
�
�
����:$6&+5$80�$8)��67$7,21�'���1(:�<25.� �,11(1�7$*�
�
6YHGHQERUJ��7KURWWOH�XQG�%RYVN\�WUDJHQ�QXQ�ZHL�H�$QVWDOWVNOHLGXQJ��6LH�VWHKHQ�DQ�GHQ�
:DVFKEHFNHQ�XQG�SXW]HQ�VLFK�EUDY�GLH�=lKQH��6YHGHQERUJ�VFKDXW�DXV�GHP�NOHLQHQ�
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YHUJLWWHUWHQ� )HQVWHU�� 'LH� 9HQXV� QlKHUW� VLFK� EHUHLWV� GHU� 6RQQH�� (QHUJLVFK� VFKPHL�W� HU�
VHLQH�=DKQE�UVWH�LQV�+DQGZDVFKEHFNHQ���
�

352)(6625�69('(1%25*��
'DV�NDQQ�HV�QRFK�QLFKW�JHZHVHQ�VHLQ��:HQQ�ZLU��GLH�
GUHL� JU|�WHQ� OHEHQGHQ� *HLVWHU�� QLFKW� DQ� XQVHUHQ�
9HUVWDQG�JODXEHQ��ZHU�GDQQ"� �

�
7+5277/(��XQVFKO�VVLJ���
6HOEVW�ZHQQ�ZLU� QLFKW� YHUU�FNW� VLQG��ZDV� N|QQHQ�ZLU�
WXQ"�.HLQHU�ZHL���ZR�7KXWPRVLV�VWHFNW��:LH�VROO�PDQ�
LKQ�GD�EHNlPSIHQ"��

�
%296.<��VHXI]W���
:HQQ� LFK� QXU� DQ� PHLQH� =HLWPDVFKLQH� NlPH�� GDQQ�
N|QQWHQ� ZLU� 7KXWPRVLV� LQ� VHLQHU� HLJHQHQ� =HLW�
HQWJHJHQ� WUHWHQ� XQG� GDV� hEHO� DQ� GHU� :XU]HO�
SDFNHQ���

�
352)(6625�69('(1%25*��XQJOlXE LJ���
(LQH� =HLWPDVFKLQH"� 8QP|JOLFK�� PHLQ� OLHEHU� %RYVN\��
'HQQ� ZHQQ� 6LH� WDWVlFKOLFK� HLQH� VROFKH� 0DVFKLQH�
HUIXQGHQ� KlWWHQ�� GDQQ� KlWWH� 6LH� MD� QRFK� HLQHQ�
]ZHLWHQ�1REHOSUHLV�HLQKHLPVHQ�N|QQHQ� �

�
�

%296.<��ODFKW�DXI���
'DQQ�KlWWH�LFK�DEHU�]ZHL�1REHOSUHLVH�XQG�GHU�DUPH�
7KURWWOH� �EHUKDXSW� NHLQHQ�� 'DV� KlWWH� LKP� VLFKHUOLFK�
GDV�+HU]�JHEURFKHQ���

�
7+5277/(��VFKDXW�EHVFKlPW�]X�%RGHQ�� �
6WLPPW���

�
352)(6625�69('(1%25*��
:R�VWHKW�GLHVH�=HLWPDVFKLQH"�

�
%296.<��
,FK� KDE·� VLH� PHLQHP� &RXVLQ� YHUPDFKW�� 0HLQHV�
:LVVHQV�KDW�HU�VLH�HWZDV�XPJHEDXW�XQG�PDFKW�PLW�LKU�
JHUDGH� HLQ� SDDU� )UDQF� DXI� HLQHP� 5XPPHOSODW]� DP�
6HLQHXIHU���
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352)(6625�69('(1%25*��
3DULV��'RUW� OHEW�PHLQ�1HIIH�1LOV� /RYHORUQ��:HQQ�ZLU�
LKQ� QXU� LUJHQGZLH� HUUHLFKHQ� N|QQWHQ�� 'HU� ZlUH�
JHQDX�GHU�5LFKWLJH�I�U�GLHVHQ�-RE�� �

�
%296.<��QDFKGHQNOLFK�� �
(LJHQWOLFK�G�UIWH�HV�I�U�PLFK�DOV�1REHOSUHLVWUlJHU�NHLQ�
3UREOHP�VHLQ��DXV�GHP�HOHNWULVFKHQ�5DVLHUDSSDUDW�HLQ�
+DQG\�]X�EDXHQ��

�
7KURWWOH��GHU�HLQ]LJH�1LFKWQREHOSUHLVWUlJHU�XQWHU�LKQHQ��VFKDXW�JHUHL]W�]XU�'HFNH���
�

352)(6625�69('(1%25*��]X�%RYVN\�� �
'DQQ� IDQJHQ� 6LH� XP� *RWWHV� ZLOOHQ� XQYHU]�JOLFK�
GDPLW�DQ��

�
�
����1,/6�/29(/2516�%h52��3$5,6�� �,11(1�1$&+7�
�
9RQ� HLQHP� KHUXQWHUJHNRPPHQHQ�+DXVIOXU� DXV�� ZHUIHQ�ZLU� HLQHQ� %OLFN� LQ� HLQ� NOHLQHV��
YROOEHSDFNWHV�%�UR��$Q�GHU�5LIIHOJODVVFKHLEH�GHU�RIIHQHQ�%�URW�U�VWHKW���1LOV�/RYHORUQ��
3ULYDWH� ,QYHVWLJDWLRQV���:LU�K|UHQ�HLQH� OHLVH�� WUDXULJH�0XVLN��$P�)HQVWHU�VWHKW�1LOV�PLW�
HLQHP�:KLVNH\JODV�LQ�GHU�+DQG��(U�WUlJW�VHLQHQ�7UHQFKFRDW�XQG�GHQ�6FKODSSKXW��6HLQ�
*HVLFKW�ZLUG�HQWVWHOOW�YRQ�HLQHP�GLFNHQ��EODXHQ�$XJH��6HLQ�+DQG\�NOLQJHOW��1LOV�QLPPW�
ZRUWORV�DE���
�
�
�

352)(6625�69('(1%25*���EHU�+DQG\��2II�� �
+LHU� LVW� GHLQ� 2QNHO�� 1LOV�� ,FK� PXVV� HV� OHLGHU� NXU]�
PDFKHQ��GHQQ�GLH�:HOW�JHKW�JOHLFK�XQWHU�� �

�
1LOV�VFKDXW�JHODQJZHLOW�DXI��$Q�GHU�:DQG�LKP�JHJHQ�EHU�KlQJW�HLQ�3RVWHU�YRQ�-DTXH�
OH�%UXWH��=ZLVFKHQ�VHLQHQ�$XJHQ�VWHFNW�HLQH�$[W��:LU�VFKQHLGHQ�]XU�FN�DXI��
�
�
����:$6&+5$80�$8)��67$7,21�'���1(:�<25.�� �,11(1�7$*�
�
6YHGHQERUJ� KlOW� GHQ� (OHNWURUDVLHUHU� LQ� GHU� +DQG� XQG� VSULFKW� KLQHLQ�� ,Q� GHU� 7�U� LVW�
XQEHPHUNW� GHU� JXWP�WLJH�� ULHVLJH� :lUWHU� HUVFKLHQHQ� XQG� VFKDXW� GHQ� GUHL�
:LVVHQVFKDIWOHUQ�]X�



3/$1(7 % � ��

FRS\ULJKW E\ F\FORSV¶ H\H
H Q W H U W D L Q P H Q W J P E K

����

352)(6625�69('(1%25*��FRQW����
$P� 6HLQHXIHU� VWHKW� HLQH� =HLWPDVFKLQH�� GLH� GX�
XPJHKHQG�DXIVXFKHQ�PXVVW��)DKU�PLW�LKU�]XU�FN�LQ�GDV�
-DKU� ����� YRU� &KULVWL�� 'RUW� KHUUVFKW� HLQ� JHZLVVHU�
7KXWPRVLV��8QG�QXQ�SDVV�DXI��1LOV��6R�EUXWDO�HV�DXFK�
NOLQJHQ� PDJ�� GX� PXVVW� GLHVHP� 7KXWPRVLV� GDV�
/HEHQVOLFKW� DXVEODVHQ�� )UDJ� QLFKW��ZDUXP�� JODXE�PLU��
HV�PXVV�VHLQ��
�
)(77(5�)5(81'/,&+(5�:b57(5��
$OOHV�NODU�PLW�HXFK��-XQJV"�

�
7+5277/(��ZLH�HLQ�6FKXOMXQJH���
$OOHV�NODU��ZLU�JHKHQ�JOHLFK�LQV�%HWWFKHQ���

�
:LU�]RRPHQ�DXI�HLQH�NOHLQH��YHUVWHFNWH�.DPHUD�LP�:DVFKUDXP�XQG�VFKQHLGHQ�DXI��
�
�
����$%+g5=(175$/(�'(5�812��1(:�<25.�� �,11(1�7$*�
�
(LQ�0RQLWRU��:LU�VHKHQ�GLH�6]HQH�PLW�6YHGHQERUJ��%RYVN\�XQG�7KURWWOH��7KXWPRVLV��GLH�
3ULHVWHULQ�GHV�5p�XQG�GHU�GHUDQJLHUWH�&KHEDE�VLW]HQ�YRU�GHP�0RQLWRU��6LH�KDEHQ�DOOHV�
PLWJHK|UW��ZDV�6YHGHQERUJ�VHLQHP�1HIIHQ��EHUPLWWHOW�KDW���
�

7+87026,6��
9HUGDPPW���
�
&+(%$%��
$XVJHUHFKQHW�1LOV�/RYHORUQ��

�
7KXWPRVLV� HUJUHLIW� GHQ� *QRP� DQ� GHQ� 1DVHQO|FKHUQ� XQG� ]LHKW� LKQ� LQ� GLH� +|KH��
&KHEDE�VFKUHLW�YHU]ZHLIHOW�DXI��LP�QlFKVWHQ�0RPHQW�KDW�VLFK�VHLQH�1DVH�YRQ�VHLQHP�
*HVLFKW� JHO|VW�� 7KXWPRVLV� VHW]W� GLH� 1DVH� YRU� VLFK� DXI� GHQ� 7LVFK�� 6LH� KDW� ]ZHL�
PHQVFKOLFKH�)��H��]ZHL�$UPH�XQG�KRSVW�DXI�XQG�DE���
�

7+87026,6��]XU�1DVH���
1LOV� /RYHORUQ� GDUI� QLHPDOV� LQ� GHU� 9HUJDQJHQKHLW�
DQNRPPHQ��,VW�GDV�NODU��

�
1$6(��ER[W�VLFK�ZDUP���
.HLQ�3UREOHP��

�
7KXWPRVLV�QLPPW�GLH�1DVH� LQ�GLH�+DQG�XQG�VFKPHL�W� VLH�ZLH�HLQ�%DVHEDOOZHUIHU�DXV�
GHP�RIIHQHQ�)HQVWHU��'HU�YHU]ZHLIHOWH�6FKUHL�GHU�1DVH�YHUNOLQJW�LQ�GHU�)HUQH��
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����5800(/3/$7=�$0�6(,1(8)(5�� �$866(1�1$&+7�
�
1LOV� VWHKW� YRU� HLQHU� HLJHQZLOOLJHQ� *HLVWHUEDKQ�� 6LH� KDW� LQ� HWZD� GLH� *U|�H� HLQHV�
%DXVWHOOHQSOXPSVNORV�XQG�VLHKW�]LHPOLFK�KHUXQWHUJHNRPPHQ�DXV��2IIHQVLFKWOLFK�OlXIW�GDV�
*HVFKlIW�QLFKW�EHVRQGHUV�JXW��%296.<6�&286,1�VWHKW�QHEHQ�LKP�XQG�KlOW�GLH�+DQG�
DXI���

%296.<6�&286,1��
�9RU�&KULVWL��PDFKW����)UDQF���

�
1LOV�]DKOW�XQG�EHWULWW�GLH�ZLQ]LJH�+�WWH���
�
�
����*(,67(5%$+1�=(,70$6&+,1(�� ,11(1�1$&+7�
�
(V� LVW� VWRFNGXQNHO�� 9RQ� UHFKWV� HUVFKHLQW� PLW� HLQHP� URVWLJHQ� 4XLHWVFKHQ� HLQ� IUHLHU�
*HLVWHUEDKQZDJHQ��1LOV� VWHLJW� HLQ� XQG� WULWW� DXI�GDV�*DVSHGDO�� (V�EHJLQQW�]X� UXFNHOQ�
XQG�]X�SROWHUQ��DEHU�ZLU�KDEHQ�QLFKW�GHQ�(LQGUXFN��DOV�NlPH�1LOV�YRQ�GHU�6WHOOH��'D�
WDXFKW� YRU�1LOV� HLQH� ',6&2�*2*2�7b1=(5,1� DXV� GHQ� ��HU� -DKUHQ� DXI� XQG� VWHOOW�
VLFK�LQ�HLQHQ�/LFKWVSRW���
�

',6&2�*2*2�7b1=(5,1��
+DOOR��LFK�ELQ�GLH�%ULJLWWH�XQG�ZHUGH�,KQHQ�GLH�5HLVH�
HWZDV�YHUN�U]HQ���

�
6LH�GU�FNW�DXI�GLH�7DVWH�HLQHV�.DVVHWWHQUHFRUGHUV��XQG���HU�-DKUH�'LVFRPXVLN�HUNOLQJW��
%ULJLWWH� EHJLQQW� ZLOG� ]X� WDQ]HQ�� hEHU� %ULJLWWH� EHILQGHW� VLFK� HLQH� $Q]HLJH� PLW�
-DKUHV]DKOHQ�� 'LH� =DKOHQ� ODXIHQ� U�FNZlUWV�� 1LOV� LVW� JHUDGH� PDO� LP� -DKU� �����
DQJHNRPPHQ�� (U� GU�FNW� DXIV� *DVSHGDO�� =ZDU� EHJLQQW� VHLQ� *HIlKUW� JHIlKUOLFK� ]X�
UDSSHOQ��DEHU�GLH�$Q]HLJH�EHZHJW�VLFK�QXQ�EHGHXWHQG�VFKQHOOHU��'D�K|UW�1LOV�KLQWHU�
VLFK�HLQ�QRFK� ODXWHUHV�*HUDSSHO�� XQG�GDQQ�]LVFKHQ� LKP�VFKRQ�GLH�HUVWHQ�.XJHOQ�XP�
GLH�2KUHQ��1LOV� JHKW� LQ�'HFNXQJ� XQG� VFKDXW� VLFK� XP��&KHEDEV�1DVH� VLW]W� LQ� HLQHP�
HLJHQHQ�:DJHQ�XQG�KDW�VLFK�1LOV�ELV�DXI�GUHL�0HWHU�JHQlKHUW��6LH�LVW�DXI�PHQVFKOLFKH�
*U|�H� DQJHZDFKVHQ� XQG� VFKLH�W� EHLGKlQGLJ�� 1LOV� ]LHKW� VHLQH�0DJQXP� XQG� IHXHUW�
]XU�FN��7URW]GHP�NRPPW�GLH�1DVH�LPPHU�QlKHU���
6LH�VSULQJW�DXI�GLH�9RUKDXEH�LKUHV�:DJHQV��JLEW�HLQH�PlFKWLJH�6DOYH�DXI�1LOV�DE�XQG�
VSULQJW� GDQQ� ]X� 1LOV� LQ� GHQ� :DJHQ�� (LQH� ZLOGH� 5DXIHUHL� EHJLQQW�� $XV� GHQ�
$XJHQZLQNHOQ� NDQQ� 1LOV� VHKHQ�� GDVV� HU� VLFK� GHP� -DKU� ����� YRU� &KU�� QlKHUW�� 1LOV�
YHUVHW]W�GHU�1DVH�HLQHQ�JH]LHOWHQ�6FKODJ��NRPPW�I�U�HLQHQ�$XJHQEOLFN�IUHL�XQG�VSULQJW�
DE�� &KHEDEV� 1DVH� UDVW� PLW� HLQHP� 9HU]ZHLIOXQJVVFKUHL� GDYRQ� XQG� YHUVFKZLQGHW� LQ�
G�VWHUHU�9RU]HLW��1HEHQ�1LOV�UDSSHOW�VLFK�GLH�LQ�'HFNXQJ�JHJDQJHQH�*RJR�7lQ]HULQ�
DXI�XQG�NORSIW�VLFK�GHQ�6WDXE�YRP�NQDSSHQ�5RFN���
�

',6&2�*2*2�7b1=(5,1��JHUHL]W���
6FKHL��1DVHQ��

�
1LOV�VFKDXW�VLFK�XP�XQG�VLHKW�HLQH�VFKPXGGHOLJH�7�U�PLW�HLQHP��([LW��6FKLOG��$EHU�NXU]�
EHYRU�1LOV�GLH�7�U�HUUHLFKW��ZLUG�VLH�YRQ�DX�HQ�JH|IIQHW��:LU�VFKQHLGHQ�DXI��
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����9(5*$1*(1+(,7��.h&+(�,1�7+87026,6·�3$/$67��7+(%(1�� ,11(1�7$*�
�
:LU�VHKHQ�7KXWPRVLV·�.h&+(1&+()�YRQ�VFKUlJ�XQWHQ��(U�VFKDXW�HQWVHW]W�KLQDE�LQ�GLH�
.DPHUD��'DQQ� VHKHQ�ZLU� YRQ�GHU�6HLWH�DXV��ZLH� VLFK�DXV�GHU� YRQ� LKP�JHUDGH�HEHQ�
JH|IIQHWHQ�6FKXEODGH�GHU�N|QLJOLFKHQ�$QULFKWH�1LOV�$UP�HUKHEW��'LH�0DJQXP�LQ�1LOV�
+DQG� ]LHOW� DXI� GDV� *HVLFKW� GHV� .�FKHQFKHIV�� :LU� K|UHQ� 1LOV·� 6WLPPH� DXV� GHU�
6FKXEODGH�KHUDXV��
�

1,/6�/29(/251��
%ULQJ�PLFK�XQYHU]�JOLFK�]X�7KXWPRVLV��

�
�
����9(5*$1*(1+(,7��7+5216$$/�'(6�7+87026,6�� �,11(1�7$*�
�
7KXWPRVLV�ZLUG�JHUDGH�I�U�GDV�DQVWHKHQGH�7UHIIHQ�PLW�GHP�*RWW�5p�DQJHNOHLGHW��'XUFK�
GDV�)HQVWHU� LP�+LQWHUJUXQG�GHV�6DDOV� VHKHQ�ZLU�GHQ�3ODQHWHQ�9HQXV� VLFK�GHU�6RQQH�
QlKHUQ��$OOH��DX�HU�GHU�3ULHVWHULQ�GHV�5p�XQG�GHP�)ROWHUNQHFKW�&KHEDE��WUDJHQ�7�FKHU�
�EHU�GHQ�.|SIHQ��6LH�G�UIHQ�7KXWPRVLV�QLFKW�PHKU�DQVHKHQ��1LOV�VFKOHLFKW�VLFK� LQ�GHQ�
7KURQVDDO� XQG� YHUVWHFNW� VLFK� KLQWHU� HLQHU� 6lXOH�� (U� NDQQ� QRFK� VHKHQ�� ZLH� GHU�
.g1,*/,&+(� 6&+1(,'(5�� GHU� HEHQIDOOV� HLQ� 7XFK� �EHU� GHP� .RSI� KDW�� 7KXWPRVLV�
XQJHVFKLFNW�DQUHPSHOW��
�

.g1,*/,&+(5� 6&+1(,'(5� �IOXFKW� XQWHU� VHLQHP�
7XFK�KHUYRU����
$XV� GHP� :HJ�� GX� 'HSS�� ,FK� ELQ� GHU� N|QLJOLFKH�
6FKQHLGHU��:R� LVW� 7KXWPRVLV"� .DQQ� HU� PLU� YLHOOHLFKW�
HLQ�=HLFKHQ�JHEHQ"��

�
(V�LVW�VWLOO�JHZRUGHQ�LP�6DDO��6ROFK�HLQH�8QJHKHXHUOLFKNHLW�LVW�QRFK�QLFKW�YRUJHNRPPHQ��
'LH� 3ULHVWHULQ� JLEW� &KHEDE� PLW� HLQHP� .RSIQLFNHQ� ]X� YHUVWHKHQ�� GDVV� GHU�0DQQ� LKP�
JHK|UH�� &KHEDE� |IIQHW� VHLQHQ� ZHLWHQ� 0DQWHO� XQG� HLQH� DQVHKQOLFKH� $Q]DKO� YRQ�
5HJHQVFKLUPHQ�NRPPW�]XP�9RUVFKHLQ��:lKUHQG�&KHEDE�GHQ�5LFKWLJHQ�DXVVXFKW�� UXIW�
HU�VDGLVWLVFK�PLW�YHUVWHOOWHU�6WLPPH��
�

&+(%$%���
+LHUKHU��KLHU�ELQ�LFK��PHLQ�OLHEHU�6FKQHLGHU���

�
'HU� 6FKQHLGHU� OXSIW�� PLVVWUDXLVFK� JHZRUGHQ�� VHLQ� 7XFK� XQG� VFKDXW� ]XIlOOLJ� JHQDX� LQ�
7KXWPRVLV·� *HVLFKW�� 'DV�KlWWH� HU� QLFKW� WXQ� VROOHQ�� 'DV�*HVLFKW� GHU� 3ULHVWHULQ� GHV� 5p�
VFKLHEW�VLFK�DQ�VHLQ�2KU��
�

35,(67(5,1�'(6�5e��
-HW]W�ZLUG·V�VFKPHU]KDIW��6FKQHLGHU��

�
'HU� 6FKQHLGHU� ZLUIW� VLFK� XQYHU]�JOLFK� YRU� 7KXWPRVLV� DXI� GLH� .QLH� XQG� N�VVW� LKP� GLH�
)��H��
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.g1,*/,&+(5�6&+1(,'(5��
9HUJHEW�PLU��JUR�HU�7KXWPRVLV��,FK�ELQ·V�GRFK��$NEDU��
(XHU�6SLHONDPHUDG�DXV�XQEHVFKZHUWHQ�-XJHQG]HLWHQ��
(XHU�OHW]WHU�QRFK�OHEHQGHU�)UHXQG��

�
35,(67(5,1�'(6�5e��IlKUW�LKP�E|VH��EHU�GHQ�0XQG���
(LQ�*RWWN|QLJ�KDW�D�SULRUL�NHLQH�)UHXQGH���

�
$EHU� GHU� JUDXVDPH� 7KXWPRVLV� VFKHLQW� I�U� HLQHQ�0RPHQW�ZHLFK� ]X�ZHUGHQ�� (U� QLPPW�
$NEDUV�.RSI�]ZLVFKHQ�VHLQH�+lQGH�XQG�VFKDXW�LKQ�QDFKGHQNOLFK�DQ���
�

35,(67(5,1�'(6�5e��FRQW���JLIWLJ�]X�7KXWPRVLV���
'X�ZLUVW�GHV�*RWWHV�5p�QLFKW�Z�UGLJ�VHLQ��6HLQ�%OLFN�
ZLUG� GLFK� YHUEUHQQHQ� LQ� GHLQHU� JHI�KOVGXVHOLJHQ�
0HQVFKOLFKNHLW���

�
'LH� :RUWH� GHU� SULHVWHUOLFKHQ� 0XWWHU� ]HLJHQ� :LUNXQJ�� 7KXWPRVLV·� %OLFN� ZLUG� ZLHGHU�
VWHLQKDUW�� 0LW� DXVGUXFNVORVHP� *HVLFKW� ZHQGHW� HU� VLFK� DE�� ,P� 2II� K|UHQ� ZLU� HLQHQ�
IXUFKWEDUHQ�6FKUHL�GHV�6FKQHLGHUV��$OV�ZLU�XQV�LKP�ZLHGHU�]XZHQGHQ��KDW�LKP�&KHEDE�
EHUHLWV�HLQHQ�6FKLUP�GXUFKV�*HKLUQ�JHERKUW��1LOV�VFKDXW�VLFK�YRQ�VHLQHP�9HUVWHFN�DXV�
XP�XQG�VLHKW�HLQH�7�U�]X�VHLQHU�/LQNHQ��'DU�EHU�VWHKW��3ULYDWJHPlFKHU�GHV�7KXWPRVLV���
1LOV�VFKOHLFKW�VLFK�XQEHPHUNW�KLQHLQ��
�
�
����*(*(1:$57��=,00(5�$8)��67$7,21�'���1(:�<25.�� �,11(1�7$*�
�
8QVHUH� GUHL� :LVVHQVFKDIWOHU� VLQG� LQ� HLQHP� NDUJHQ�� ZHL�JHVWULFKHQHQ� 5DXP� PLW� GUHL�
%HWWHQ� XQWHUJHEUDFKW� ZRUGHQ�� 6LH� KDEHQ� VLFK� HUQHXW� XP� GHQ� (OHNWURUDVLHUHU�
YHUVDPPHOW���
�

69('(1%25*� �IO�VWHUW� DXIJHUHJW� LQ� GHQ�
5DVLHUDSSDUDW���
1LOV��1LOV��YHUGDPPW�QRFK�PDO��PHOGH�GLFK�GRFK��

�
'LH�$XIPHUNVDPNHLW�GHV�HWZDV� ODELOHQ�7KURWWOH�ZLUG�GHUZHLO�YRQ�6YHGHQERUJV�7RXSHW�
YROO�LQ�$QVSUXFK�JHQRPPHQ��+LHU�VLHKW�HU�HWZDV��GDV�LKQ�HQGJ�OWLJ�DQ�VHLQHP�9HUVWDQG�
]ZHLIHOQ� OlVVW�� 'HP� 7RXSHW� VLQG� JHUDGH� ]ZHL� .QRSIDXJHQ� JHZDFKVHQ�� GLH� LKQ�
EO|GVLQQLJ�DQVWDUUHQ��$OV�QlFKVWHV�YHUZDQGHOQ�VLFK�GLH�)UDQVHQ�DXI�6YHGHQERUJV�6WLUQ�
]X�NOHLQHQ�6SLQQHQI��HQ��(LQHQ�$XJHQEOLFN�VSlWHU�KDW�6YHGHQERUJ�VWDWW�HLQHV�7RXSHWV�
HLQHQ�KDDULJHQ�7DXVHQGI��OHU�DXI�GHP�.RSI��'HU�7DXVHQGI��OHU�]lKOW�HLQHQ�����7DNW�
YRU��XQG�EHJLQQW�GDQQ�HLQHQ�&DQ&DQ�]X�WDQ]HQ��6YHGHQERUJ�VFKDXW�DXI�]X�GHP�VHOLJ�
JULQVHQGHQ�7KURWWOH��GHU�LKP�DXI�GHQ�.RSI�VWDUUW���
�

7+5277/(��]X�6YHGHQERUJ��XQHQGOLFK�HUOHLFKWHUW���
'LH�:HOW�JHKW�QLFKW�XQWHU��GHQQ�GDV��ZDV�LFK�JHUDGH�
DXI� ,KUHP� .RSI� VHKH�� EHZHLVW� HLQGHXWLJ�� GDVV� LFK�
NRPSOHWW�GXUFKJHGUHKW�ELQ���
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352)(6625�69('(1%25*��
'DV�� ZDV� 6LH� ZDKUVFKHLQOLFK� JHUDGH� DXI� PHLQHP�
.RSI� EHREDFKWHQ�� LVW� GLH� YRQ� PLU� YRUDXVJHVDJWH�
�9HUEO|GXQJ�GHU�0DWHULH����

�
6YHGHQERUJ�JUHLIW�7KURWWOH�DQ�GHQ�6FKXOWHUQ�XQG�YHUVXFKW��LKQ�DXV�VHLQHU�9HU]�FNXQJ�]X�
UHL�HQ��
�

352)(6625�69('(1%25*��FRQW���
1LFKW� 6LH�� 7KURWWOH�� VLQG� YHUU�FNW�� HV� LVW� GDV� 7RXSHW��
GDV�VSLQQW���

�
$EHU�GDV�VHOLJH�*ULQVHQ�LQ�7KURWWOHV�*HVLFKW�EOHLEW�ZLH�LQ�6WHLQ�JHPHL�HOW�VWHKHQ���
�

%296.<� �HUVFK�WWHUW� �EHU� 7KURWWOHV� JHLVWLJHQ�
=XVWDQG���
)�U� HLQHQ� 1LFKWQREHOSUHLVWUlJHU� PXVV� HV� GLH� +|OOH�
VHLQ��

�
1,/6�/29(/251��RII���EHU�GHQ�5DVLHUDSSDUDW���
+DOOR��2QNHO��NDQQVW�GX�PLFK�K|UHQ"�

�
:LU�VFKQHLGHQ�U�EHU�]X��
�
�
����9(5*$1*(1+(,7��35,9$7*(0b&+(5�'(6�7+87026,6�� �,11(1�7$*�
�
1LOV�VWHKW�KLQWHU�HLQHP�9RUKDQJ��,Q�GHU�HLQHQ�+DQG�KlOW�HU�VHLQH�:DIIH��LQ�GHU�DQGHUHQ�
VHLQ�+DQG\���
�

352)(6625�69('(1%25*��RII���EHU�+DQG\���
1D� HQGOLFK�� 1LOV�� 7KURWWOH� KDW� VLFK� JHUDGH�
YHUDEVFKLHGHW��:HQQ�GX�GLFK�QLFKW�UDQKlOWVW��ZLUG�HV�
I�U�XQV�DOOH�]X�VSlW�VHLQ���

�
:lKUHQGGHVVHQ��
�
�
����*(*(1:$57��)/85�925�'(5��67$7,21�'��� �,11(1�7$*�
�
7KXWPRVLV��GLH�3ULHVWHULQ�GHV�5p�XQG�GHU�)ROWHUJQRP� WUDJHQ�QXQ�ZHL�H�bU]WHNLWWHO�XQG�
JHKHQ�VFKQHOOHQ�6FKULWWHV�DXI�GLH�ZHL�H�0HWDOOW�U�GHU��6WDWLRQ�'��]X���
�

7+87026,6��NRPPDQGLHUW���
:LU�ZHUGHQ�GLHVHQ�3URIHVVRU�DOV�*HLVHO�QHKPHQ���

�
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35,(67(5,1�'(6�5e��
8QG� ZHQQ� 1LOV� /RYHORUQ� QLFKW� XPJHKHQG� LQ� GLH�
*HJHQZDUW�]XU�FNNHKUW�����

�
&+(%$%��EHHQGHW�GHQ�6DW]���
���ZHUGHQ� ZLU� PLW� GHP� *HKLUQ� VHLQHV� 2QNHOV� HLQH�
K�EVFKH�)HUNHOHL�YHUDQVWDOWHQ��

�
,Q�GHP�0RPHQW��DOV�VLH�GLH�7�U�]XU�6WDWLRQ�DXIVWR�HQ��VFKQHLGHQ�ZLU�DXI��
�
�
����9(5*$1*(1+(,7��35,9$7*(0b&+(5�'(6�7+87026,6�� �,11(1�7$*�
�
1LOV�VWHKW�QRFK�LPPHU�KLQWHU�GHP�9RUKDQJ��'LH�7�U�ZLUG�DXIJHVWR�HQ��XQG�7KXWPRVLV�WULWW�
HLQ�� (U� VFKDXW� VLFK� PLVVWUDXLVFK� XP�� VLHKW� DEHU� QLHPDQGHQ�� (U� JHKW� ]X� VHLQHP�
6FKUHLEWLVFK�XQG�]LHKW�DXV�HLQHP�*HKHLPVFKXEIDFK�HLQ�NOHLQHV�%�FKOHLQ�KHUYRU���
�

1,/6�/29(/251��IO�VWHUW�LQ�VHLQ�+DQG\���
(V� LVW� VR�ZHLW��2QNHO�� ,Q�ZHQLJHU�DOV�]HKQ�6HNXQGHQ�
ZLUG�7KXWPRVLV�HLQ�WRWHU�0DQQ�VHLQ��

�
:LU�VFKQHLGHQ�DXI��
�
�
����*(*(1:$57��=,00(5�$8)��67$7,21�'���1(:�<25.�� �,11(1�7$*�
�
1LOV·�$QN�QGLJXQJ� O|VW�XQWHU�GHQ�GUHL�:LVVHQVFKDIWOHUQ�HLQHQ�XQEHVFKUHLEOLFKHQ�-XEHO�
DXV�� ,P� QlFKVWHQ� 0RPHQW� ZLUG� GLH� 7�U� LKUHV� $QVWDOWV]LPPHUV� EUXWDO� DXIJHVWR�HQ��
7KXWPRVLV� WULWW� PDMHVWlWLVFK� HLQ�� +LQWHU� LKP� VWHKHQ� GLH� 3ULHVWHULQ� GHV� 5p� XQG�&KHEDE��
:LU�VFKQHLGHQ�DXI��
�
�
����9(5*$1*(1+(,7��35,9$7*(0b&+(5�'(6�7+87026,6�� �,11(1�7$*�
�
'HUZHLO�QlKHUW�VLFK�1LOV�PLW�YRUJHKDOWHQHU�:DIIH�JHUlXVFKORV�7KXWPRVLV·�5�FNHQ��1LOV�
VWUHFNW�VHLQHQ�$UP�DXV�XQG�]LHOW�PLW�VHLQHU�:DIIH�DXI�GHQ�+LQWHUNRSI�GHV�lJ\SWLVFKHQ�
.|QLJV��:LU�VFKQHLGHQ�]XU�FN��
�
�
����*(*(1:$57��=,00(5�$8)��67$7,21�'���1(:�<25.�� �,11(1�7$*�
�
6YHGHQERUJ�LVW�DXIJHVSUXQJHQ�XQG�WULWW�7KXWPRVLV�VLHJHVVLFKHU�HQWJHJHQ���
�

352)(6625�69('(1%25*��
(XHU�6SLHO�LVW�DXV���DEIlOOLJ���.|QLJ��$XFK�ZHQQ�,KU�HV�
QLFKW� VHKHQ� N|QQW�� VR� ]LHOW� PHLQ� 1HIIH� JHUDGH� PLW�
HLQHU���HU�0DJQXP�DXI�(XUHQ�+LQWHUNRSI���
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7KXWPRVLV�ZLUG�EOHLFK��=XU�FN�DXI��
�
�
����9(5*$1*(1+(,7��35,9$7*(0b&+(5�'(6�7+87026,6�� �,11(1�7$*�
�
1LOV·� )LQJHU� NU�PPW� VLFK� XP� GHQ� $E]XJ� VHLQHU� :DIIH�� (U� VWHKW� QXQ� GLUHNW� KLQWHU�
7KXWPRVLV�� (LQH� OHLVH�� XQEHVFKUHLEEDU� WUDXULJH� 0XVLN� HUNOLQJW�� 1LOV� VFKDXW� 7KXWPRVLV�
�EHU� GLH� 6FKXOWHU� XQG� VLHKW�� ZDV� GD� YRU� 7KXWPRVLV� DXI� GHP� 6FKUHLEWLVFK� OLHJW�� (LQ�
3RHVLHDOEXP��7KXWPRVLV�NOHEW�HLQ�OHW]WHV�$QGHQNHQ�DQ�VHLQHQ�OHW]WHQ�)UHXQG�$NEDU�DXI�
GLH� OHW]WH� IUHLH� 6HLWH� VHLQHV� $OEXPV�� 'LH� 6HLWHQ� VLQG� QDVV� GXUFK� DOO� GLH� YHUJRVVHQHQ�
7UlQHQ���
�

352)(6625�69('(1%25*��RII��WULXPSKLHUHQG��EHU�
1LOV·�+DQG\���
3XVWH�LKQ��EHU�GHQ�+DXIHQ��1LOV��

�
'LH� .DPHUD� IlKUW� ]XU�FN� XQG� ZLU� VHKHQ�� GDVV� VLFK� 1LOV·� +DQG� ]XU�FN� LQ� HLQH�
)UDXHQKDQG�YHUZDQGHOW�KDW��6HLQ�)LQJHU�DP�$E]XJ�HQWVSDQQW�VLFK��'LH�WUDXULJH�0XVLN�
VFKZLOOW� DQ� ]X� HLQHP� V\PSKRQLVFKHQ� /LHEHVUHLJHQ�� 1LOV� WUlJW� QXQ� ZLHGHU�GDV�
$EHQGNOHLG� XQG� LVW� JDQ]� )UDX�� (U� GUHKW� VLFK� ]XU� 6HLWH� XQG� IO�VWHUW� DXIJHUHJW� LQ� VHLQ�
+DQG\��
�

1,/6�/29(/251��
,FK�KDE·�IDVW�GHQ�(LQGUXFN��2QNHO��GDVV�7KXWPRVLV�QXU�
VR�E|VH�WXW��(U�NRPPW�PLU�YRU�ZLH�HLQ�YHUVFK�FKWHUWHU��
NOHLQHU� -XQJH�� GHU� LQ� VHLQHP� /HEHQ� YLHO� PLWJHPDFKW�
KDW���

�
,P�+LQWHUJUXQG��YRQ�1LOV�XQEHPHUNW��VWHKW�7KXWPRVLV�YRQ�VHLQHP�6FKUHLEWLVFK�DXI��(U�KDW�
1LOV��WURW]�GHV�)O�VWHUQV��JHK|UW�XQG�QlKHUW�VLFK�LKP�PLW�G�VWHUHU�0LHQH���
�

352)(6625� 69('(1%25*� �RII�� DXIJHEUDFKW� �EHU�
1LOV·�+DQG\���
.HLQH�6HQWLPHQWDOLWlWHQ��1LOV��'LHVHU� �YHUVFK�FKWHUWH��
NOHLQH� -XQJH�� LVW� JHUDGH� GDEHL�� GLH�0HQVFKKHLW� ]X�
YHUQLFKWHQ��0DFK�NXU]HQ�3UR]HVV�PLW�LKP��K|UVW�GX��

�
1,/6�/29(/251��IO�VWHUW�LQ�VHLQ�+DQG\���
8QP|JOLFK��2QNHO��:HQQ�GX�GLHVHQ�HLQVDPHQ�0DQQ�
PLW�VHLQHP�YROOJHKHXOWHQ�3RHVLHDOEXP�VHKHQ�Z�UGHVW��
Z�UGHVW�GX�PLU�EHVWLPPW�UHFKW�JHEHQ�����

�
:LU�VFKQHLGHQ�PLWWHQ�LP�6DW]�]XU�FN�DXI��
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����*(*(1:$57��=,00(5�$8)��67$7,21�'���1(:�<25.�� �,11(1�7$*�
�
&KHEDE�]LHKW�GHP�(OHNWURUDVLHUHU�GHQ�6WHFNHU�UDXV��6YHGHQERUJ�VWDUUW�IDVVXQJVORV�DXI�
GDV�WRWH�*HUlW�LQ�VHLQHQ�+lQGHQ��
��

352)(6625�69('(1%25*��
:LU� ZDUHQ� VR� GLFKW� GUDQ�� (LQ� NOHLQHU� 0RUG�� HLQ�
6FK�VVFKHQ�� XQG� GLH� 0HQVFKKHLW� ZlUH� JHUHWWHW��
�Z�WHQG��� 'LHVHU� PHORGUDPDWLVFKH�� VHQWLPHQWDOH�
1HIIH��

�
7KXWPRVLV·�*HVLFKW�HQWVSDQQW�VLFK�XQG�QLPPW�QXQ�WULXPSKLHUHQGH�=�JH�DQ��
�

7+87026,6��
,Q� ZHQLJHQ� 0LQXWHQ� EHJLQQW� GLH� )LQVWHUQLV�� PHLQH�
+HUUHQ��6LH�ZHUGHQ�PHLQH�(KUHQJlVWH�VHLQ��ZHQQ�LFK�
GHU�0HQVFKKHLW�GHQ�*QDGHQVWR��YHUVHW]H��

�
=XU�FN�]X��
�
�
����9(5*$1*(1+(,7��35,9$7*(0b&+(5�'(6�7+87026,6�� �,11(1�7$*�
�
1LOV� KDW� QLFKW� PLWEHNRPPHQ�� GDVV� GHU� .RQWDNW� XQWHUEURFKHQ� ZXUGH�� (U� IO�VWHUW� QRFK�
LPPHU� LQ� VHLQ�+DQG\�� 7KXWPRVLV� VWHKW�PLW�JO�KHQGHQ�$XJHQ�GLUHNW� KLQWHU� LKP��1LOV�KDW�
LKQ�QRFK�LPPHU�QLFKW�EHPHUNW���
�

1,/6�/29(/251��IO�VWHUW�LQ�VHLQ�+DQG\���
,FK� ZHUGH� MHW]W� .RQWDNW� PLW� 7KXWPRVLV� DXIQHKPHQ��
2QNHO�� ,FK� ELQ� PLU� VLFKHU�� GDVV� ZHQQ� LFK� LKP� VDJH��
GDVV�HV�VR�QLFKW�JHKW��GDQQ�ZLUG�HU�����

�
'D�K|UW�1LOV�GLH�JHELHWHULVFKH�6WLPPH�GHU�3ULHVWHULQ�GHV�5p��6LH�LVW�EHUHLWV�DQ�GHU�7�U���
�

35,(67(5,1�'(6�5e��RII��lUJHUOLFK���
:R�EOHLEVW�GX��.|QLJ"��

�
(V�EOHLEW� I�U�1LOV�NHLQH�=HLW�PHKU��VLFK�]X�YHUVWHFNHQ��'LH�3ULHVWHULQ�GHV�5p�EHWULWW�GHQ�
5DXP��XQG� LP�VHOEHQ�0RPHQW� OHJW�7KXWPRVLV�1LOV�HLQ�7XFK��EHU�GHQ�.RSI��1LOV�VLHKW�
QXQ�DXV�ZLH�HLQH�GHU�6NODYLQQHQ�GHV�7KXWPRVLV���
�

35,(67(5,1�'(6�5e��FRQW���]X�7KXWPRVLV��VWUHQJ���
0DFK�GLFK�EHUHLW��5p�ZLUG�JOHLFK�HUVFKHLQHQ��XQG�HU�
ZDUWHW�QLFKW�JHUQH��

�
8QG� ZLH� LPPHU�� ZHQQ� GLH� 3ULHVWHULQ� GHV� 5p� ]X� 7KXWPRVLV� VSULFKW�� ZLUG� HU� ]X� HLQHU�
0DULRQHWWH��



3/$1(7 % � ��

FRS\ULJKW E\ F\FORSV¶ H\H
H Q W H U W D L Q P H Q W J P E K

����

7+87026,6��
:LH� GX� EHILHKOVW�� 3ULHVWHULQ�� 1XU� QRFK� HLQ� OHW]WHU�
0RPHQW�GHU�$QGDFKW��GDQQ�ELQ�LFK�EHUHLW���

�
�
����*(*(1:$57��'$&+�'(6�812�*(%b8'(6�,1�1(:�<25.�� $866(1�7$*�
�
'LH� 9HQXV� VFKLHEW� VLFK� YRU� GLH� 6RQQH�� LKU� 6FKDWWHQ� EHJLQQW� GLH� (UGH� ]X� YHUGXQNHOQ��
6YHGHQERUJ�� %RYVN\� XQG� GHU� LUUH� ODFKHQGH� 7KURWWOH�� GHU� QLFKWV� PHKU� HUQVW� QHKPHQ�
NDQQ��VLQG�PLW�GHP�5�FNHQ�DQ�GLH�)HUQVHKDQWHQQH�GHU�812�JHIHVVHOW��(LQ�PlFKWLJHU�
6WXUP�]LHKW�DXI���
'HU�JHZDOWLJH�6FKDWWHQ�GHU�9HQXV�QlKHUW�VLFK� LKQHQ�HUEDUPXQJVORV��9RU� LKQHQ�VWHKHQ�
7KXWPRVLV��PLW�SDWKHWLVFK�HUKREHQHQ�$UPHQ��GLH�NQLHQGH�3ULHVWHULQ�GHV�5p�XQG�&KHEDE��
GHU�6YHGHQERUJ�VDGLVWLVFK�]XEOLQ]HOW���
�

352)(6625�69('(1%25*��YHUELWWHUW���
'DV�ZDU·V��PHLQH� OLHEHQ�)UHXQGH��1XU�HLQHV�EHUHXH�
LFK�LQ�PHLQHP�DXIRSIHUXQJVYROOHQ�/HEHQ�YRQ�+HU]HQ��
$XVJHUHFKQHW�DXI�GLHVHQ�QLFKWVQXW]LJHQ�1LOV�/RYHORUQ�
JHEDXW�]X�KDEHQ��

�
=XU�FN�]X��
�
�
����9(5*$1*(1+(,7��35,9$7*(0b&+(5�'(6�7+87026,6�� �,11(1�7$*�
�
'LH�3ULHVWHULQ�KDW�GHQ�5DXP�ZLHGHU�YHUODVVHQ��1LOV�KDW�GDV�7XFK�ZLHGHU�DEJHQRPPHQ�
XQG� VLW]W� QXQ� DXI� HLQHP� EHTXHPHQ� 6RID� LP� KLQWHUHQ� %HUHLFK� GHU� N|QLJOLFKHQ�
3ULYDWJHPlFKHU�� 7KXWPRVLV� VWHKW� DQ� VHLQHU� N|QLJOLFKHQ�+DXVEDU� XQG� VFKHQNW� VLFK� XQG�
1LOV�HLQHQ�)HLJHQVFKQDSV�HLQ���
�

7+87026,6��
:HQQ� LFK� HKUOLFK� ELQ�� GDQQ� KDEH� LFK� ULFKWLJ� 6FKLVV�
YRU�GHP��ZDV�PLU�JOHLFK�EHYRUVWHKW��

�
7KXWPRVLV�GU�FNW�1LOV�HLQ�*ODV�LQ�GLH�+DQG���
�

1,/6�/29(/251��
:DUXP�VDJVW�GX�QLFKW�HLQIDFK��1HLQ��� LFK�PHLQH��GX�
ELVW�GHU�.|QLJ���

�
7KXWPRVLV�VWHOOW�HLQ�6FKlOFKHQ�PLW�1�VVHQ�YRU�1LOV�DXI�GHQ�7LVFK��
�

7+87026,6��
,FK�KDE·�DXFK�VFKRQ�GDU�EHU�QDFKJHGDFKW��DEHU�LFK�
ELQ� VFKRQ� VR� ODQJH�.|QLJ�� XQG� LUJHQGZDQQ�PXVV�HV�
MD�DXFK�PDO�DXIZlUWV�JHKHQ���



3/$1(7 % � ��

FRS\ULJKW E\ F\FORSV¶ H\H
H Q W H U W D L Q P H Q W J P E K

����

1,/6�/29(/251��
'DV� ZLUG� HLQHP� VR� HLQJHUHGHW�� �1LOV� VFKDXW�
VFK�FKWHUQ�DXI�GDV�*ODV� LQ�VHLQHQ�+lQGHQ�XQG�ZLUG�
URW���:LU� N|QQWHQ�JHPHLQVDP�HLQ� NOHLQHV� 6W�FN� /DQG�
SDFKWHQ�XQG�HWZDV�DQSIODQ]HQ��

�
7+87026,6��MDXFK]W�JXWJHODXQW�DXI���
1LOVL��1LOVL��1LOVL��

�
7KXWPRVLV� VW|�W� PLW�1LOV� DQ��:LU� KDEHQ� LKQ� QRFK� QLH� VR� HQWVSDQQW� JHVHKHQ�� XQG� HV�
VFKHLQW�IDVW�VR��DOV�KlWWH�HU�GDV�7UHIIHQ�PLW�*RWW�5p�Y|OOLJ�YHUJHVVHQ��8QG�ZlKUHQG�GLH�
EHLGHQ�ZHLWHU�EHFKHUQ�XQG�EHL�GHQ�1�VVHQ�NUlIWLJ�]XODQJHQ��VFKQHLGHQ�ZLU�DXI�HLQH�
7RWDOH� GHU� N|QLJOLFKHQ� *HPlFKHU�� $XI� GHP� 6FKUHLEWLVFK� LP� 9RUGHUJUXQG� OLHJW� 1LOV·�
+DQG\��'HU�6FKDWWHQ�GHU�9HQXV�HUUHLFKW�GDV�+DQG\���
(V� SLHSVW� OHLVH�� 'LH� +DQG� GHU� 3ULHVWHULQ� GHV� 5p� QLPPW� HV� DXI�� VLH� LVW� XQEHPHUNW�
HLQJHWUHWHQ���
�

35,(67(5,1�'(6�5e��LQV�+DQG\���
:HU�GD"�

�
:LU�VFKQHLGHQ�]XU�FN�DXI��
�
�
����*(*(1:$57��'$&+�'(6�812�*(%b8'(6�,1�1(:�<25.�� $866(1�7$*�
�
7KXWPRVLV� JULQVW� lQJVWOLFK� XQG� ZHLQHUOLFK� KLQDXI� ]X� GHQ� 6WHUQHQ�� :LU� VFKZHQNHQ�
KLQXQWHU� ]XU� 3ULHVWHULQ� GHV� 5p�� GLH� EHUHLWV� ]XU� +lOIWH� GXUFK�GHQ� 6FKDWWHQ� GHU� 9HQXV�
YHUGXQNHOW�ZLUG��6LH�VSULFKW�OHLVH�LQ�HLQ�+DQG\���
�

35,(67(5,1�'(6�5e��
'X� VHOEVW�� �� ,UJHQGZDV� JHKW� EHL� GLU� YRU�� 7KXWPRVLV�
VFKHLQW� LQ� OHW]WHU� 6HNXQGH� VFKODSS� ]X� PDFKHQ�� 'X�
ZHL�W��ZDV�GX�]X�WXQ�KDVW��7X�HV��

�
6LH�OHJW�DXI��:LU�VFKQHLGHQ�]XU�FN�DXI��
�
�
����9(5*$1*(1+(,7��35,9$7*(0b&+(5�'(6�7+87026,6�� �,11(1�7$*�
�
'LH�N|QLJOLFKHQ�*HPlFKHU�KDEHQ�VLFK�QXQ�IDVW�YROOVWlQGLJ�YHUGXQNHOW��7KXWPRVLV�VFKDXW�
DXI� XQG� HUNHQQW� LQ� GHU� VFKZDU]HQ�*HVWDOW� DQ� VHLQHP� 6FKUHLEWLVFK� VHLQH�0XWWHU�� GLH�
JHUDGH�GDV�+DQG\�HLQVWHFNW��(U�VWHKW�ZLH�K\SQRWLVLHUW�DXI�XQG�VHW]W�VHLQHQ�VDWDQLVFKHQ�
9HUQLFKWHUEOLFN�DXI��1LOV�LVW�GXUFK�HLQH�6lXOH�GHP�%OLFN�GHU�3ULHVWHULQ�YHUERUJHQ��
�

1,/6�/29(/251��HUVFKURFNHQ���
:DV�LVW�ORV��7KXWPRVLV"�
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7+87026,6��IO�VWHUW�YHU]ZHLIHOW���
,FK�NDQQ�QLFKWV�GDJHJHQ�WXQ��1LOV��(V�LVW�FKURQLVFK���

9HU]ZHLIOXQJ�HUJUHLIW�1LOV��:DV�NDQQ�HU�WXQ"��

35,(67(5,1�'(6�5e��]X�7KXWPRVLV���
(V�LVW�QXQ�DQ�GHU�=HLW��.|QLJ��YRU�GHLQHQ�*RWWYDWHU�]X�
WUHWHQ���

7KXWPRVLV� JHKRUFKW� XQG� IROJW� GHU� 3ULHVWHULQ� KLQDXV��1LOV� OHJW� VLFK� GDV� 7XFK� �EHU� GHQ�
.RSI�XQG�IROJW�GHQ�EHLGHQ��=XU�FN�DXI��
�
�
����*(*(1:$57��'$&+�'(6�812�*(%b8'(6�,1�1(:�<25.�� $866(1�7$*�
�
'LH� 6RQQH� YHUVFKZLQGHW� JHUDGH� YROOVWlQGLJ� KLQWHU� GHU� 9HQXV�� (LQ� XQJHKHXUHU� 6WXUP�
VFK�WWHOW� XQVHUH� GUHL� JHIHVVHOWHQ�:LVVHQVFKDIWOHU� GXUFK� XQG� IHJW� GLH� OHW]WHQ�:RONHQ�
YRP� +LPPHO�� 6YHGHQERUJ� VFKDXW� ]X� GHQ� 6WHUQHQ� DXI� XQG� LVW� HWZDV� HQWWlXVFKW�� (LQ�
VWLQNQRUPDOHU�� ZHQQ� DXFK� VFK|QHU� 6WHUQHQKLPPHO�� (U� KlWWH� HWZDV� PHKU� HUZDUWHW�� ,P�
QlFKVWHQ�0RPHQW� KHEW� HLQ� XQKHLPOLFKHV��Z�VWHV��RKUHQEHWlXEHQGHV�LQWHUJDODNWLVFKHV�
)OHQQHQ�� +HXOHQ� XQG� 6FKOXFK]HQ� DQ�� $XV� 7KXWPRVLV·� DOWlJ\SWLVFKHP� .|QLJVKXW� IlKUW�
HLQH�NOHLQH�$QWHQQH�KHUDXV��'LH�3ULHVWHULQ�GHV�5p�]LHKW�GHQ��6FKO�VVHO�]X�GHQ�6WHUQHQ��
XQWHU� LKUHP�*HZDQG� KHUYRU� XQG� UHLFKW� LKQ� 7KXWPRVLV�� 'HU� 6FKO�VVHO� KDW� HLQH� JUR�H�
bKQOLFKNHLW�PLW�HLQHU�)HUQEHGLHQXQJ��QXU�GDVV�HU�QXU�HLQHQ�HLQ]LJHQ�GLFNHQ��URWHQ�.QRSI�
EHVLW]W�� 7KXWPRVLV·� =HLJHILQJHU� QlKHUW� VLFK� ]LWWHUQG�GHP�.QRSI��'LH� 3ULHVWHULQ� EHPHUNW�
VHLQ�=|JHUQ��6LH�QLPPW�VHLQH�+DQG�XQG�GU�FNW�GHQ�.QRSI�GXUFK��,P�QlFKVWHQ�0RPHQW�
KHUUVFKW� 7RWHQVWLOOH�� 'LH� WDXVHQG� 6WHUQH� DP�+LPPHO�ZHUGHQ� KHOOHU� XQG� KHOOHU��*OHLFK�
P�VVWH�GLH�6LFKHUXQJ�GXUFKNQDOOHQ��(LQ�JOHL�HQG�ZHL�HV�/LFKW�HUKHOOW�GLH�JHVSHQVWLVFKH�
6]HQH� DXI� GHP� 'DFK� GHU� 812�� 8QG� GDQQ� VHW]HQ� GHU� 6WXUP� XQG� GDV�
QHUYHQ]HUVlJHQGH�+HXOHQ�ZLHGHU�HLQ��XQG�GDV�JOHL�HQGH�6WHUQHQOLFKW�JHKW��EHU�LQ�HLQ�
����0LOOLDUGHQ�:DWW�6WURERVNRSOLFKW��&KHEDEV�VDGLVWLVFK�JULQVHQGHV�*HVLFKW�VLHKW�EHL�
GLHVHP� /LFKW� EHVRQGHUV� XQKHLPOLFK� DXV�� 6YHGHQERUJ� JODXEW� VHLQHQ� $XJHQ� QLFKW� ]X�
WUDXHQ�� DOV� GDV� *HVLFKW� GHV� *QRPV� YRQ� HLQHP� %OLW]� ]XP� DQGHUHQ� SO|W]OLFK�
YHUVFKZXQGHQ� LVW�� (LQ� .|USHU� RKQH�.RSI��'DQQ� LVW� HV�ZLHGHU�GD��GDQQ�ZLHGHU�ZHJ��
8QG�GDQQ�VFKDXW�6YHGHQERUJ�HLQ�JULQVHQGHU�7RWHQVFKlGHO�HQWJHJHQ��'DV�*HELVV�O|VW�
VLFK�DXV�&KHEDEV�6FKlGHO�XQG�IOLHJW�NODSSHUQG�DXI�6YHGHQERUJV�1DVH�]X�� ,Q�VHLQHU�
7RGHVDQJVW�VW|�W�6YHGHQERUJ�HLQHQ�6FKUHL�GHU�9HU]ZHLIOXQJ�DXV���
�

352)(6625�69('(1%25*��
1�,�/�6��

�
=XU�FN�DXI��
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����9(5*$1*(1+(,7��)/85�,1�7+87026,6·�3$/$67�� ,11(1�),167(51,6�
�
1LOV�VWHKW�]XVDPPHQ�PLW�GUHL�N|QLJOLFKHQ�:DFKHQ��GLH�JHQDX�ZLH�HU�7�FKHU��EHU�GHQ�
.|SIHQ�WUDJHQ��YRU�GHU�JHVFKORVVHQHQ�7�U�GHV��JHKHLOLJWHQ�=LPPHUV���XQWHU�GHVVHQ�7�U�
HLQ� ZHL�HU� %RGHQQHEHO� KHUYRUNULHFKW�� 1LOV� QLPPW� VHLQ� 7XFK� DE�� ZDV� GHQ� :DFKHQ�
YHUVWlQGOLFKHUZHLVH�YHUERUJHQ�EOHLEW��1HXJLHULJ�OHJW�HU�VHLQ�2KU�DQ�GLH�7�U���
�

7+87026,6��RII��GXUFK�GLH�7�U���
,FK�� 7KXWPRVLV�� .|QLJ� YRQ� 7KHEHQ�� HUNOlUH� YRU� DOOHQ�
DQZHVHQGHQ� 0HQVFKHQ� XQG� *|WWHUQ� XQG� LP�
9ROOEHVLW]� PHLQHU� JHLVWLJHQ� .UlIWH�� PLU� GLH� JDQ]H�
6DFKH� QRFK� HLQPDO� LQ� 5XKH� �EHUOHJHQ� ]X� ZROOHQ��
=ZDU� GDQNH� LFK� GHP� KLHU� DQZHVHQGHQ�*RWW� 5p� I�U�
GDV� $QJHERW�� PLU� GHQ� PlFKWLJHQ� �6FKO�VVHO�� ]X�
�EHUODVVHQ��DEHU�HV�VLQG�GD�JHZLVVH��'LQJH��LQ�PHLQ�
/HEHQ�JHWUHWHQ��GLH�HV�PLU�JHUDWHQ�HUVFKHLQHQ�ODVVHQ�
�����

 

1LOV�WUHWHQ�)UHXGHQWUlQHQ�LQ�GLH�$XJHQ���
�

1,/6�/29(/251��]X�GHQ�:DFKHQ���
:LH·V�DXVVLHKW�ZHUGHQ�GHU�.|QLJ�XQG�LFK�HLQH�NOHLQH�
5DQFK�KRFK]LHKHQ���

�
(,1(�'(5�:$&+(1��XQWHU�VHLQHP�7XFK�KHUYRU���
,FK�NRPP·�YRP�/DQG��/DVV�GLU�JHVDJW�VHLQ��GDV�LVW�NHLQ�
=XFNHUOHFNHQ���

�
1LOV� KlOW� HV� YRU� 1HXJLHUGH� QLFKW� DXV� XQG� VFKDXW� GXUFKV� 6FKO�VVHOORFK�� (U� NDQQ�
7KXWPRVLV·�5�FNHQ�VHKHQ�XQG�GLH�KLQWHU�LKP�VWHKHQGH�3ULHVWHULQ�GHV�5p��GLH�HLQHQ�'ROFK�
XQWHU� LKUHP�*HZDQG� KHUYRUKROW� XQG� LQ� HLQGHXWLJHU� $EVLFKW� JHJHQ� 7KXWPRVLV� HUKHEW��
1LOV�VFKUHLW�DXI�XQG�VW�UPW�LQ�GDV�JHKHLOLJWH�=LPPHU�����
�
�
����9(5*$1*(1+(,7��+(,/,*(6�=,00(5�� ,11(1�),167(51,6�
�
1LOV� ZLUIW� VLFK� DXI� GLH� 3ULHVWHULQ� GHV� 5p�� DEHU� HU� NDQQ� LKUHQ� W|GOLFKHQ� 6WR�� JHJHQ�
7KXWPRVLV� QLFKW� YHUKLQGHUQ��0LW� GHP�'ROFK� LP� 5�FNHQ� VW�U]W� 7KXWPRVLV� LQ�1LOV·�$UPH��
1LOV� IlOOW� DXI�GLH�.QLH�� HLQH�XQVDJEDU� WUDXULJH�0XVLN�HUNOLQJW�� (WZDV�DEVHLWV� VWHKW�GHU�
*RWW�5p��HLQ�VFKDXHUOLFKHV��VSHFNLJHV�JU�QHV�0RQVWHU��,PPHU�PHKU�0HQVFKHQ�VW�UPHQ�
KHUHLQ�� 5p� VWHKW� LP�:HJ�� HU� LVW� HWZDV� YHUZLUUW�� .HLQHU� EHDFKWHW� 5p�� QLFKW� HLQPDO� GLH�
.DPHUD�� (U� LVW� XQG� EOHLEW� HLQ� 6WDWLVW�� 'LH� 7UlQHQ� LQ�1LOV·�*HVLFKW� EULQJHQ� DXFK� VHLQ�
0DNH�XS� ]XP� IOLH�HQ�� *OHLFK� VFKHLQW� VHLQ� +HU]� ]X� ]HUVSULQJHQ�� 1LOV� VWHKW� DXI�� XQG�
HUQHXW� JHVFKLHKW� GDV� JDQ]� 8QJODXEOLFKH�� 1LOV� /RYHORUQ� GUHKW� VLFK� LP� =HLWUDIIHU� XP�
VHLQH�HLJHQH�$FKVH��VR�VFKQHOO��GDVV�VHLQH�.RQWXUHQ�YHUVFKZLQGHQ��0LW�HLQHP�6FKODJ�
VWHKW� HU�ZLHGHU� DXI� IHVWHQ� %HLQHQ�� 6WDWW� VHLQHV� $EHQGNOHLGHV� WUlJW�1LOV�ZLHGHU� HLQHQ�
7UHQFKFRDW�XQG�6FKODSSKXW��0LW�DXVGUXFNVORVHP�*HVLFKW�]LHKW�HU�VHLQH�0DJQXP�XQG�
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]LHOW�DXI�GDV�EOHLFKH�*HVLFKW�GHU�3ULHVWHULQ��
��

1,/6�/29(/251��HLVNDOW���
1LHPDQG�EULFKW�1LOV�/RYHORUQ�XQJHVWUDIW�GDV�+HU]��

�
7+87026,6��PLW�VWHUEHQGHU�6WLPPH���
1LOV�����

�
1LOV� OlVVW�YRQ�GHU�3ULHVWHULQ�DE�XQG�EHXJW�VLFK�KLQXQWHU�]X�GHP�6WHUEHQGHQ��7KXWPRVLV�
HUJUHLIW�1LOV�+DQG���
�

7+87026,6��FRQW����
6LH� KDW� YLHO� PLWJHPDFKW� LQ� LKUHP� /HEHQ��1LOV�� JODXE�
PLU��6LH������VLH�WXW�QXU�VR�E|VH�����

�
7KXWPRVLV�VWLUEW��,P�VHOEHQ�0RPHQW�NOLQJHOW�1LOV·�+DQG\��'LH�3ULHVWHULQ�KROW�GDV�+DQG\�
DXV�GHU�7DVFKH�XQG��EHUUHLFKW�HV�1LOV�
�
�
����63/,7�6&5((1��+/�=,00(5���812�.21)(5(1=6$$/�� ,11(1�),167(51,6�
�
1LOV�VWHKW�DXI�GHU�OLQNHQ�6HLWH�XQG�QLPPW�GDV�+DQG\�YRQ�GHU�3ULHVWHULQ�HQWJHJHQ��9RQ�
UHFKWV� VFKLHEW� VLFK� ELV� ]XU� +lOIWH� HLQ� %LOG� LQV� %LOG�� 6YHGHQERUJ�� 7KURWWOH� XQG� %RYNV\�
VWHKHQ� DXI� GHU� %�KQH� GHV� 8QR�.RQIHUHQ]VDDOV� XQG� EHNRPPHQ� YRP� ULFKWLJHQ� 8QR�
*HQHUDOVHNUHWlU�GHQ��:RUOG�6DYHU�2UGHQ��YHUOLHKHQ��(LQ�%OLW]OLFKWJHZLWWHU�SUDVVHOW�DXI�
GLH� GUHL� +HOGHQ� HLQ�� 6YHGHQERUJ� KDW� HLQ� +DQG\� DP� 2KU� XQG� �EHUPLWWHOW� 1LOV� GLH�
5HWWXQJ�GHU�0HQVFKKHLW��
�

352)(6625�69('(1%25*���
,FK�ZHL��QLFKW��ZLH�GX�GDV�JHPDFKW�KDVW��1LOV��DEHU�
DXI� HLQHQ� 6FKODJ� ZDU� GHU� JDQ]H� 6SXN� YRUEHL��
8QVHUH�JHOLHEWH�(UGH�LVW�GDQN�GLU�QRFK�GD�XQG�VWUDKOW�
LQ�DOWHU�3UDFKW��,FK�JHE·�GLU�GHQ�5DW��SDFN�GHLQ�=HXJ�
XQG� NHKU·� XQYHU]�JOLFK� ]XU�FN�� GHQQ� KHXWH� 1DFKW�
ZLUG� KLHU� HLQH� JHZDOWLJH� 3DUW\� VWHLJHQ�� XQG� GX� ELVW�
QDW�UOLFK� GHU� (KUHQJDVW��:HQQ� GX�PLU� QLFKW� JODXEVW��
K|U�GLU�GDV�PDO�DQ��

�
6YHGHQERUJ� KlOW� GDV� 7HOHIRQ� LQ� GLH� EHJHLVWHUWH� 0HQJH� LP� 8QR�.RQIHUHQ]VDDO�� (LQ�
JHZDOWLJHU� $SSODXV� PLW� �1LOV�� 1LOV��5XIHQ� NRPPW� EHL� 1LOV� LP� DOWHQ� 7KHEHQ� DQ�� 'LH�
.DPHUD�KlQJW�QXQ��EHU�1LOV��$OOH�$QZHVHQGH�LP�KHLOLJHQ�=LPPHU��DX�HU�5p��VFKDXHQ�
PLW�WUlQHQYHUVFKPLHUWHQ�*HVLFKWHUQ�]X�XQV�KLQDXI��8QG�GDQQ�JLEW�GLH�9HQXV�GLH�6RQQH�
ZLHGHU� IUHL�� ,Q� GHP� KHLOLJHQ� =LPPHU� XQG� GHP�.RQIHUHQ]VDDO� GHU�812�ZLUG� HV� ]XU�
JOHLFKHQ�=HLW�KHOOHU�XQG�KHOOHU��:HL�EOHQGH�DXI��
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����9(5*$1*(1+(,7��',(�%$5��2/'�7+(%(1��� �,11(1�1$&+7�
�
(LQH� NOHLQH�� VFKXPPULJH� %DU� LP� DOWHQ� 7KHEHQ�� (V� VLW]HQ� HWZD� HLQ� KDOEHV� 'XW]HQG�
DOWlJ\SWLVFKH�3ULYDWGHWHNWLYH�KHUXP�XQG�WULQNHQ�)HLJHQVFKQDSV��(LQHU�YRQ�LKQHQ�LVW�1LOV�
/RYHORUQ��'DV�WUDXULJH�/LHG�YRP�$QIDQJ�VSLHOW�QRFK�LPPHU��8QG�ZLHGHU�K|UHQ�ZLU�1LOV·�
PHODQFKROLVFKH�6WLPPH�LP�2II��
�

1,/6�/29(/251��RII���
'DV� ¶2OG� 7KHEHQ·� ZDU� HLQ� UHFKW� JXWHU� 6FKXSSHQ�� ��
*XW�]XP�9HUJHVVHQ����(LJHQWOLFK�ZDU�LFK�VWlQGLJ�KLHU���

�
'DV�/LHG�NOLQJW�DXV���
�
�

(1'(�
�
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:,'2:*,5/�	�7+(�5$*,1*�+($57�
�
�

���:(/7$//��(,1(�)(51(�*$/$;,6�� �$866(1�
�
:LGRZJLUOV�VFKZDU]HV�5DXPVFKLII�GXUFKNUHX]W� ODXWORV�GHQ�:HOWUDXP��$XI�GHQ�JUR�HQ�
6HLWHQIOlFKHQ�EHILQGHQ�VLFK�JUHOOIDUEHQH���EHUGLPHQVLRQDOH�:DUQXQJHQ���
�
+80$1�$5($��
'21·7�',6785%��
'21·7�728&+��
'$1*(5�)25�$66+2/(6��
�
$Q�DOOHQ�(FNHQ�XQG�(QGHQ�GHV�6FKLIIHV�EHILQGHQ�VLFK�JUR�NDOLEULJH�.DQRQHQ��GLH�GDV�
6FKLII� DOV� ZHKUKDIWH� )HVWXQJ� DXVZHLVHQ�� (LQH� UHLFKOLFK� G�VWHUH� XQG� PRUELGH�
$WPRVSKlUH�JHKW�YRQ�GLHVHP�PHUNZ�UGLJHQ�5DXPVFKLII�DXV��:LU�EOHQGHQ�DXI��
�
�
���.200$1'2%5h&.(�921�:,'2:*,5/6�5$806&+,))�� �,11(1�
�
$P� 1DYLJDWLRQVSXOW� GHU� G�VWHUHQ� .RPPDQGREU�FNH� VWHKW�� PLW� GHP� 5�FNHQ� ]X� XQV��
:,'2:*,5/� LQ� HLQHP� VFKZDU]HQ� :LWZHQNRVW�P�� 6LH� VFKHLQW� HLQHQ� VSH]LHOOHQ�
3ODQHWHQ�]X�VXFKHQ��GHQQ�GDV�%LOG�DXI�GHP�1DYLJDWLRQVPRQLWRU�YRU�LKU�UDVW�GXUFK�HLQH�
VFKHPDWLVLHUWH� *DOD[LV�� (LQ� NOHLQHU� EODXHU� 3XQNW� ZLUG� VFKOLH�OLFK� LPPHU� JU|�HU� XQG�
ZlFKVW�]X�HLQHP�3ODQHWHQ��GHU�GHU�(UGH�]XP�YHUZHFKVHOQ�lKQOLFK�VLHKW��'DV�%LOG�GHV�
3ODQHWHQ�EOHLEW�LQ�HLQHU�*UR�DXIQDKPH�VWHKHQ��XQG�VHLQ�1DPH�EOLQNW�DXI���%OXH�0D����
�
�
���*58)7�,0�817(5'(&.�921�:,'2:*,5/6�5$806&+,))�� �,11(1�
�
:LU�EOHQGHQ��EHU�DXI�GDV�3HQGHO�HLQHU�DOWHQ�6WDQGXKU� LP�8QWHUGHFN�GHV�VFKZDU]HQ�
6FKLIIHV��0DMHVWlWLVFK�VFKZLQJW�HV�KLQ�XQG�KHU��'LH�.DPHUD�IlKUW�]XU�FN�XQG�JLEW�GHQ�
%OLFN�IUHL�DXI�HLQH�G�VWHUH�*UXIW��,Q�GHU�0LWWH�GHV�5DXPHV�VWHKW�HLQ�RIIHQHU�6DUJ��'DULQ�
OLHJW� GLH� EOHLFKH� /HLFKH� GHV� VFK|QHQ�� MXQJHQ� 6:$1�� (LQ� OHLVHV� =LWWHUQ� GXUFKOlXIW�
VHLQHQ� WRWHQ� .|USHU�� XQG� HLQH� 6WLPPH�� GLH� DXV� HLQHP� WLHIHQ�� ODQJHQ� 6FKODI� HUZDFKW��
PHOGHW�VLFK�LP�2II��(V�LVW�6ZDQV�6WLPPH��
�

6:$1��RII���
'LH�(ULQQHUXQJ�NHKUW�]XU�FN�����

�
5�FNEOHQGH�DXI��
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���6287+�23+,5��(,1�3/$1(7�$0�(1'(�'(6�81,9(56806�� $866(1�7$*�
�
,P�VWUDKOHQGHQ�/LFKW�GHU�]ZHL�SXUSXUQHQ�6RQQHQ�VHKHQ�ZLU�+RFKKlXVHU�XQG�*lUWHQ�VR�
ZHLW�GDV�$XJH� UHLFKW��*UR�H�5DXPVFKLIIH� ODQGHQ�XQG� VWDUWHQ��(LQ�%LOG� I�U�:RKOVWDQG�
XQG�)ULHGHQ��(LQ�VWUDKOHQGHU�8QWHUWLWHO�VFKLHEW�VLFK�LQV�%LOG��7+(�)8785(���
�
6ZDQV�2II�6WLPPH�EHJLQQW�GDV�%LOG�]X�NRPPHQWLHUHQ���
�

6:$1��RII��FRQW���
'DQN� GHU� +LOIH� YRQ� $EHUPLOOLDUGHQ� YRQ�0DVFKLQHQ��
JHODQJ� HV� GHU� 0HQVFKKHLW�� ELV� DQV� (QGH� GHV�
8QLYHUVXPV� YRU]XGULQJHQ�� (LQ� +HHU� YRQ� ,QJHQLHXUHQ�
DUEHLWHWH� GDUDQ�� LPPHU� LQWHOOLJHQWHUH� XQG�
OHLVWXQJVIlKLJHUH�0DVFKLQHQ� ]X� HUVFKDIIHQ�� ,P� /DXIH�
GHU� =HLW� �EHUQDKPHQ� VLH� DOOH� QXU� GHQNEDUHQ�
PHQVFKOLFKHQ� )XQNWLRQHQ�� $EHU� GLH� JHZDOWLJHQ�
$QVWUHQJXQJHQ� ORKQWHQ� VLFK�� GHQQ� GDV� 8QLYHUVXP�
KDWWH� I�U�DOOH�PHKU�DOV�JHQXJ��'LH�0HQVFKKHLW� OHEWH�
LQ� HLQHP� ELV� GDKLQ� XQJHDKQWHQ� :RKOVWDQG�� 'HU�
0HQVFK�ZDU�VWRO]�DXI�VLFK�XQG�VHLQH�*HVFK|SIH�XQG�
GDV�� ZDV� HU� HUUHLFKW� KDWWH�� ,KP� VFKLHQ� QLFKWV� PHKU�
XQP|JOLFK�����

�
(LQ� JUHOOHU� %OLW]� O|VFKW� PLW� HLQHP� 6FKODJ� GDV� %LOG� DXV�� 8QG� GDQQ� VHKHQ� ZLU� GHQ�
JOHLFKHQ� 3ODQHWHQ� DXV� GHU� JOHLFKHQ� 3HUVSHNWLYH�� $EHU� GLH� +lXVHU� XQG� 5DXPVFKLIIH�
OLHJHQ�QXQ�LQ�6FKXWW�XQG�$VFKH��'HU�+LPPHO�LVW�URW�YRQ�GHQ�QRFK�ORGHUQGHQ�)HXHUQ���
�

6:$1��RII��FRQW����
���� 'LH� 0DVFKLQHQ� HUKREHQ� VLFK� JHJHQ� LKUH�
6FK|SIHU����

�
0LW�EHGURKOLFKHP�*HW|VH�VFKLHEW�VLFK�HLQ�QHXHU�8QWHUWLWHO�LQV�%LOG��7+(�(1'�2)�7+(�
)8785(���
�
(LQ�0DQQ�OlXIW�VFKUHLHQG�LQV�%LOG��,P�QlFKVWHQ�0RPHQW�WULIIW�LKQ�HLQ�([SORVLYJHVFKRVV�LQ�
GHQ�5�FNHQ��6WHUEHQG�VW�U]W�HU�]X�%RGHQ��=ZHL�EHZDIIQHWH��IXUFKWHUUHJHQGH�*HVWDOWHQ�
EHWUHWHQ�GDV�%LOG��6LH�EHVWHKHQ�QXU�DXV�HLQHP�VWlKOHUQHQ�*HULSSH�XQG�KDEHQ�VWDUNH�
bKQOLFKNHLW� PLW� 6NHOHWWHQ�� 8QG� ZlKUHQG� VLH� VLFK� �EHU� GHQ� PHQVFKOLFKHQ� /HLFKQDP�
EHXJHQ��IlKUW�6ZDQV�6WLPPH�IRUW���
�

6:$1��RII��FRQW���
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(LQVW� ZDUHQ� VLH� .DPSIURERWHU�� HQWZLFNHOW�� XP� GLH�
$XIVWlQGH� GHU�0DVFKLQHQ� QLHGHU]XVFKODJHQ�� $OV� VLH�
HUNDQQWHQ��GDVV� VLH� VHOEVW�0DVFKLQHQ�ZDUHQ� XQG�]X�
GHQ�$XIVWlQGLVFKHQ��EHUOLHIHQ��ZDU�GDV�6FKLFNVDO�GHU�
0HQVFKKHLW� EHVLHJHOW�� 6LH� VHOEVW� QHQQHQ� VLFK� QLFKW�
PHKU�6ROGDWHQ��VLH�QHQQHQ�VLFK�)OHVK�3LUDWHV��
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(LQHU�GHU�)OHVK�3LUDWHV�ULFKWHW�VLFK�DXI��6WDWW�HLQHV�VWlKOHUQHQ�8QWHUDUPV�WUlJW�HU�QXQ�GHQ�
8QWHUDUP� GHV� WRWHQ� 0DQQHV�� (U� VSLHOW� PLW� GHQ� QHXHQ� )LQJHUQ� XQG� VFKHLQW� �EHUDXV�
]XIULHGHQ��'DQQ� ULFKWHW� VLFK� GHU� ]ZHLWH� )OHVK�3LUDWH� DXI�� HU� WUlJW� GHQ�.RSI� GHV� 7RWHQ�
XQG�JULQVW�VHLQHQ�.XPSHO�DQ��6LH�NLFKHUQ�YRU�%RVKHLW�XQG�)UHXGH���
�

6:$1��RII��FRQW����
1LFKWV� VFKLHQ� GLH� )OHVK�3LUDWHV� PHKU� DXIKDOWHQ� ]X�
N|QQHQ��DX�HU�����

�
'LH� ]ZHL� )OHVK�3LUDWHV� VFKDXHQ� KRFK� ]XP� +LPPHO� XQG� HUVWDUUHQ�� (LQ� HLQ]LJHV�:RUW�
HQWVFKO�SIW�LKUHQ�XQJH|OWHQ�.HKOHQ��
�

)/(6+�3,5$7(6��
6ZDQ���

�
,P� QlFKVWHQ� 0RPHQW� ZHUGHQ� VLH� YRQ� HLQHP� *UDQDWHQKDJHO� QLHGHUJHVWUHFNW�� 6ZDQ�
ODQGHW�HOHJDQW�PLW�HLQHP�ZHL�HQ�3DUDJOLGHU�DQ�LKUHQ�YHUVFKPRUWHQ�hEHUUHVWHQ���
�

6:$1��RII��FRQW���
����PHLQH�:HQLJNHLW���

�
'D� K|UW� GHU� OHLEKDIWLJH� 6ZDQ� HLQH� )UDX� YHU]ZHLIHOW� VHLQHQ�1DPHQ� UXIHQ�� (U� ZLUEHOW�
KHUXP�XQG�HUVWDUUW���
�

6:$1��
0HLQH�NOHLQH�/RXLVH��

�
(LQLJH� KXQGHUW�0HWHU� ZHLWHU� KDEHQ�YLHU� )OHVK�3LUDWHV� VHLQH� DFKW]HKQMlKULJH�*HOLHEWH�
/28,6(� XP]LQJHOW�� 'LH� ]DUWJHEDXWH�� ZXQGHUVFK|QH� /RXLVH� WUlJW� HLQ� OHLFKWHV��
IDUEHQIURKHV� 6RPPHUNOHLG�� 'HU� :LQG� VSLHOW� PLW� LKUHQ� IULVFKJHZDVFKHQHQ�� ODQJHQ�
+DDUHQ�� :HQQ� GLH� 8QVFKXOG� VLFK� HLQHQ� PHQVFKOLFKHQ� .|USHU� VXFKHQ� Z�UGH�� GDQQ�
JHZLVV� GHQ� YRQ� /RXLVH�� 'LH� )OHVK�3LUDWHV� KROHQ� NOHLQH�� KDQGOLFKH� .HWWHQVlJHQ� KHUYRU�
XQG�QlKHUQ�VLFK�LKU�LQ�HLQGHXWLJHU�$EVLFKW��/RXLVH�VFKUHLW�ZLH�DP�6SLH���DEHU�6ZDQ�LVW�
QRFK�YLHO�]X�ZHLW�ZHJ��'D�NRPPW�XQHUZDUWHW�+LOIH�YRQ�DQGHUHU�6HLWH���

�
+23(��RII��PLW�HLQHU�WLHIHQ��ZRKOWXHQGHQ�6WLPPH���
/DVVW�VLH���

�
'LH�)OHVK�3LUDWHV�ODVVHQ�VRIRUW�YRQ�/RXLVH�DE�XQG�WUHWHQ�HKUHUELHWLJ�LQ�GHQ�+LQWHUJUXQG��
+23(��GHU�)�KUHU�GHU�)OHVK�3LUDWHV�WULWW�DXI�/RXLVH�]X��(U�VLHKW�DXV�ZLH�HLQ�0HQVFK�XQG�
PDFKW�HLQHQ�UXKLJHQ�XQG�]XU�FNKDOWHQGHQ�(LQGUXFN��
�
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6:$1��RII��FRQW���
+23(� ZDU� GLH� XOWLPDWLYH� .DPSIPDVFKLQH�� XQG�
�EHUKDXSW� GDV� /HW]WH�� ZDV� GLH�0HQVFKKHLW� LQ� LKUHP�
YHU]ZHLIHOWHQ� .DPSI� JHJHQ� GLH� 0DVFKLQHQ�
HQWZLFNHOWH�� (U� VROOWH� GDV� +HIW� I�U� VLH� QRFK� HLQPDO�
KHUXPUHL�HQ�� 'LH� ,QJHQLHXUH� KDWWHQ� VHLQH�
0HWDOOOHJLHUXQJ� PLW� HLQHP� *HQ�'�QJHU� �EHU]RJHQ��
GHU� HV� LKP� HUP|JOLFKWH�� HLQH� PHQVFKOLFKH� +DXW� ]X�
WUDJHQ��6LH�KDWWHQ�LKQ�QDFK�LKUHP�(EHQELOG�JHEDXW��LQ�
GHU� +RIIQXQJ�� GDVV� LKP� VHLQ� 0DVFKLQHQZHVHQ�
YHUERUJHQ�EOLHEH��

�
+23(��]X�/RXLVH���
6RXWK�2SKLU� EUHQQW�� 'DV� 6FKLFNVDO� GHV� OHW]WHQ�
6W�W]SXQNWHV� GHU� 0HQVFKKHLW� LVW� EHVLHJHOW�� $EHU� LKU�
JDEW� PLU� GHQ�1DPH� �+23(���1XQ� GHQQ�� K�EVFKHV�
0HQVFKHQNLQG��VLHK�GHU�+RIIQXQJ�LQV�*HVLFKW��

�
+23(� ]LHKW� VLFK� VHLQH� PHQVFKOLFKH� +DXW� YRP� *HVLFKW� XQG� ZLUIW� VLH� YRQ� VLFK�� (LQH�
ZLGHUOLFKH�� IXUFKWHUUHJHQGH� 6WDKOIUDW]H� NRPPW� ]XP� 9RUVFKHLQ�� JHJHQ� GLH� GLH� )OHVK�
3LUDWHV�ZLH�.LQGHUVSLHO]HXJ�HUVFKHLQHQ��,Q�ZHQLJHQ�6HNXQGHQ�LVW�DXV�HLQHP�]LYLOLVLHUWHQ�
�0HQVFKHQ�� HLQ� VDEEHUQGHV� 8QJHKHXUHU� JHZRUGHQ�� +23(� KHEW� /RXLVH� PLW� HLQHU�
+DQG�YRP�%RGHQ��DOV�VHL�VLH�HLQH�)HGHU���
�

+23(��FRQW���WULXPSKLHUHQG���
1XU�HLQ�XQEHGHXWHQGHV�+lXIFKHQ�YRQ�HXFK�KDW�VLFK�
DXI� HXUHQ� +HLPDWSODQHWHQ� %OXH� 0D� UHWWHQ� N|QQHQ��
'DV�8QLYHUVXP�JHK|UW�HQGJ�OWLJ�XQV��
�

/RXLVH�� GLH� +23(V� IHXFKWHQ� $WHP� VS�UW� XQG� LKU� OHW]WHV� 6W�QGOHLQ� JHVFKODJHQ� VLHKW��
VFKUHLW�ZLH�DP�6SLH����
�

6:$1��RII���
'LH� ,QJHQLHXUH� KDWWHQ� VLFK� EHL� +23(� VHOEVW�
�EHUWURIIHQ�� (V�JDE�QLFKWV��ZDV� LKQ�DXIKDOWHQ� NRQQWH��
DX�HU�YLHOOHLFKW�����

�
6ZDQV�*UDQDW�*HVFKRVV�WULIIW�+23(�DP�6FKlGHO���
�

6:$1��RII��FRQW����
����PHLQH�:HQLJNHLW��

�
+23(�OlVVW�/RXLVH�IDOOHQ�XQG�GUHKW�VLFK�6ZDQ�]X��6HLQ�6WDKOVFKlGHO�WUlJW�QLFKW�HLQPDO�
HLQHQ�.UDW]HU���
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6:$1��RII��FRQW����
,FK�ZXVVWH��HV�ZDU�KRIIQXQJVORV��DEHU�ZDV�VROOWH� LFK�
WXQ"�

�
6ZDQ�OlVVW�VHLQH�:DIIH�IDOOHQ�XQG�ZLUIW�VLFK�PLW�EOR�HQ�)lXVWHQ�+23(�HQWJHJHQ��$EHU�
GHU� )DXVWNDPSI�GDXHUW� QXU� NXU]��+23(�KROW� ]X�HLQHP�PlFKWLJHQ�6FKODJ�DXV�� XQG� LP�
QlFKVWHQ�0RPHQW� IOLHJW�6ZDQ�GXUFK�GLH�7�U�HLQHV�QDKHJHOHJHQHQ�+DXVHV��'DV�+RO]�
VSOLWWHUW�� +23(� VWHLJW� GHP� EHQRPPHQHQ� 6ZDQ� HQWVFKORVVHQ� LQ� GLH� XQGXUFKGULQJOLFKH�
'XQNHOKHLW�GHV�+DXVHV�QDFK��/RXLVH�EHJLQQW�]X�ZHLQHQ��GHQQ�VHOEVW� LKU�ZLUG�QXQ�NODU��
GDVV� 6ZDQ� NHLQH�&KDQFH� KDW�� ,P� QlFKVWHQ�0RPHQW� K|UHQ�ZLU� DXV� GHP� ,QQHUQ� GHV�
+DXVHV�HLQHQ� IXUFKWEDUHQ�6FKODJ��'DQQ� LVW�5XKH��(LQH�XQKHLPOLFKH�5XKH��'LH�.DPHUD�
IlKUW�DXI�GDV�VFKZDU]H�/RFK�LQ�GHU�7�U�]X��'D�HUVFKHLQW�6ZDQ�LQ�GHU�7�U��$EJHNlPSIW��
]HU]DXVW��DEHU�OHEHQGLJ��'LH�:RONHQ�]LHKHQ�DXI��XQG�HLQ�/LFKWILQJHU�IlOOW�GLUHNW�DXI�GHQ�
VWUDKOHQGHQ� 6LHJHU�� /RXLVH� IlOOW� LKP� �EHUJO�FNOLFK� XP� GHQ�+DOV� XQG� �EHU]LHKW� LKQ�PLW�
.�VVHQ�� 'DQQ� QLPPW� 6ZDQ� LKU� *HVLFKW� LQ� VHLQH� +lQGH� XQG� VFKDXW� VLH� PLW�
XQEHVFKUHLEEDUHU�7UDXULJNHLW�DQ��
�

6:$1��
,FK�ZDUWH�DXI�GLFK��/RXLVH��9HUJLVV�PLFK�QLFKW��

�
/28,6(��ODFKW��JO�FNOLFK���
:DV�PHLQVW�GX�GDPLW��6ZDQ"�

�
6:$1��
9HUVSULFK�HV�PLU��

�
/RXLVH�N�VVW�LKQ���
�

/28,6(��
-D�� 6ZDQ�� GDV� ZHUGH� LFK�� GDV� ZHUGH� LFK� JDQ]�
JHZLVV��ELV�LQ�DOOH�(ZLJ����

�
8QG� GD� HUVW� EHPHUNW� /RXLVH�� GDVV� LKUH�+lQGH�EOXWEHVFKPLHUW� VLQG��'LH�.DPHUD� IlKUW�
KHUXP�� XQG�ZLU� VHKHQ�� GDVV�+23(� 6ZDQ� GHQ� JDQ]HQ� 5�FNHQ� DXIJHULVVHQ� KDW�� 6HLQ�
+HU]�IHKOW��8QG�GD�UHDOLVLHUW�/RXLVH��GDVV�6ZDQ��GHQ�VLH�IHVW�LQ�LKUHQ�$UPHQ�KlOW��WRW�LVW��
'LH�.DPHUD�VWHLJW��DOV�ZlUH�VLH�GLH�6HHOH�GHV�WRWHQ�6ZDQ��XQG�ZLU�VHKHQ��ZLH�/RXLVH�
LKUHQ�WRWHQ�*HOLHEWHQ�YRUVLFKWLJ�DXI�GHQ�%RGHQ�OHJW��'LH�.DPHUD�VWHLJW�ZHLWHU��XQG�HLQ�
'XW]HQG�)OHVK�3LUDWHV� NRPPHQ� LQV�%LOG��GLH� /RXLVH�XP]LQJHOQ��'D� WULWW�+23(�DXV�GHP�
'XQNHO�GHV�+DXVHV��(U�LVW�EHQRPPHQ��DEHU�VHKU�OHEHQGLJ��$EHU�/RXLVH�EHPHUNW�ZHGHU�
LKQ��QRFK�GLH�)OHVK�3LUDWHV��,KUH�JDQ]H�$XIPHUNVDPNHLW�JLOW�GHP�WRWHQ�6ZDQ��=XU�FN�DXI��
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���*58)7�,0�817(5'(&.�921�:,'2:*,5/6�5$806&+,))�� �,11(1�
�
'DV�3HQGHO�GHU�DOWHQ�6WDQGXKU�VFKZLQJW�KLQ�XQG�KHU��'LH�.DPHUD�VWHLJW��XQG�GDV�DOWH�
=LIIHUQEODWW� NRPPW� LQV� %LOG�� DEHU� GLH� =HLJHU� GHU� 8KU� IHKOHQ�� =XVDPPHQ� PLW� HLQHP�
PlFKWLJHQ�*RQJ�HUVFKHLQW�HLQ�GULWWHU�XQG�OHW]WHU�8QWHUWLWHO��%(<21'�7+(�)8785(���
�

6:$1��RII��WUDXULJ���
,FK� KDE� GLFK� DOOHLQ� JHODVVHQ�� /RXLVH��:R�PDJVW� GX�
MHW]W�VHLQ��PHLQH�NOHLQH��VFKZDFKH�/RXLVH"�

�
:LGRZJLUOV�VFKZDU]H�*HVWDOW�NRPPW�LQV�%LOG��6LH�VWHKW�PLW�GHP�5�FNHQ�]XU�.DPHUD�DP�
)HQVWHU�GHU�*UXIW��,KUH�8PULVVH�ZHUGHQ�GXUFK�HLQHQ�YRUEHL]LHKHQGHQ�0RQG�HUKHOOW��6LH�
ODFKW�WUDXULJ�DXI���
�

:,'2:*,5/��
/RXLVH��6R�KDW�PLFK�ODQJH�QLHPDQG�PHKU�JHQDQQW���

�
:LGRZJLUO�GUHKW�VLFK�XP��GLH�.DPHUD�IlKUW�KHUDQ��
�

:,'2:*,5/��FRQW����
0DQ�QHQQW�PLFK�QXQ�GDV�:,'2:*,5/��

�
/LFKW� IlOOW� DXI� LKU� *HVLFKW� XQG� ZLU� HUNHQQHQ� /RXLVH� ZLHGHU�� 6LH� WUlJW� HLQH� UDIILQLHUW�
JHVFKQLWWHQH�VFKZDU]H�:LWZHQWUDFKW�XQG�HLQHQ�6FKOHLHU�DXV�KDXFKG�QQHU�VFKZDU]HQ�
*D]H��6HOEVW�GLH�+DDUH�KDW�VLH�VLFK�VFKZDU]�JHIlUEW��6LH�LVW�QRFK�JHQDXVR�MXQJ��DEHU�
LKUH�WLHIH��DXIULFKWLJH�7UDXHU�OlVVW�VLH�QRFK�VFK|QHU�HUVFKHLQHQ��
�

6:$1��RII���
:LGRZJLUO���"�� $EHU� ZLH� NRQQWHVW� GX� GLHVHV� ,QIHUQR�
�EHUOHEHQ��/RXLVH"�

�
:,'2:*,5/��WURFNHQ���
+LHUPLW��

�
:LGRZJLUO�VFKXOWHUW�HLQH���.LOR�VFKZHUH�)OHVK�3LUDWH�3XPSJXQ�YRP�7\S��$WRPL]HU���6LH�
ZLUNW�VHKU�HQWVFKORVVHQ��XQG�KLHU�ZLUG�HQGJ�OWLJ�GHXWOLFK��ZLH�VHKU�/RXLVH�VLFK�VHLW�GHP�
7RG�YRQ�6ZDQ�YHUlQGHUW�KDW���
�

:,'2:*,5/��FRQW���
,FK� ZHUGH� GLFK� QDFK� +DXVH� EULQJHQ�� $XI� %OXH�0D�
JLEW� HV� QRFK� 0HQVFKHQ�� 9LHOOHLFKW� N|QQHQ� VLH� GLU�
KHOIHQ���

 

6:$1��RII���
%OXH�0D�LVW�ZHLW��/RXLVH��XQG�GLH�)OHVK�3LUDWHV�ZHUGHQ�
QLHPDQGHQ�GXUFKODVVHQ��
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6LH�VHW]W�VLFK�]X�GHP�OHEORVHQ�6ZDQ�DQ�GHQ�6DUJ���
�

:,'2:*,5/��
:LU� ZHUGHQ� HV� VFKDIIHQ�� 6ZDQ�� :LU� P�VVHQ� HV�
VFKDIIHQ��

�
6:$1��RII���
:LU"�

�
:,'2:*,5/��
.ODU��6ZDQ��:LU�EHLGH��(V�JLEW�QXU�QRFK�XQV��

�
6:$1��RII���
'X�ELVW�HLQVDP��/RXLVH��LFK�K|UH�HV�DQ�GHLQHU�6WLPPH��

�
:,'2:*,5/��
1HLQ��6ZDQ��LFK�ELQ�QLFKW�HLQVDP��

�
'HU� WRWH� 6ZDQ� NDQQ� VLH� QLFKW� VHKHQ�� DEHU� ZLU� N|QQHQ� VLH� VHKHQ�� XQG� ZLU� VHKHQ�
GHXWOLFK��6LH�O�JW��:LGRZJLUO�EHXJW�VLFK�]X�6ZDQV�*HVLFKW�KLQXQWHU��XP�LKQ�]X�N�VVHQ��
(LQ� OHLFKWHV� =LWWHUQ� GXUFKOlXIW� 6ZDQV� WRWHQ� .|USHU�� XQG� GDQQ� HQWUXWVFKW� LKP� HLQ�
JHZDOWLJHU�5�OSVHU��
�

6:$1��RII��EHVFKlPW���
(QWVFKXOGLJH��/RXLVH��GLH�/HLFKHQJDVH���

�
:,'2:*,5/��YRQ�JDQ]HP�+HU]HQ���
,FK�OLHEH�GLFK��6ZDQ��VR�ZLH�GX�ELVW��

�
6LH�N�VVW�LKUHQ�WRWHQ�*HOLHEWHQ��
�
�
���.200$1'2%5h&.(��6&+/$&+76&+,))�'(5�)/(6+�3,5$7(6�� �$866(1�
�
'D� GLH� )OHVK�3LUDWHV� NHLQHQ� 6DXHUVWRII� EUDXFKHQ� XQG� JHJHQ� .lOWH� UHVLVWHQW� VLQG��
EHYRU]XJHQ�VLH�EHL� LKUHQ�6FKODFKWVFKLIIHQ�GDV��&DEULR���(V�EHVWHKW�JHQDXJHQRPPHQ�
QXU�DXV�HLQHU�JUR�HQ��PHWDOOHQHQ�3ODWWIRUP��$XI�GHU�8QWHUVHLWH�EHILQGHW�VLFK�GHU�$QWULHE��
$XI�GHU�SODQHQ�2EHUIOlFKH�GHU� 3ODWWIRUP�KDEHQ� VLH�ZDKOORV� LKUH�PRQVWU|VHQ�:DIIHQ�
YHUWHLOW��1XU�GLH�.RPPDQGREU�FNH�OLHJW�HWZDV�HUK|KW��9RQ�KLHU�DXV�KDW�PDQ�hEHUEOLFN�
�EHU� GDV� JDQ]H� 6FKLII�� 'LH� )OHVK�3LUDWHV� VLQG� LQ� OHW]WHU� =HLW� LPPHU� HLWOHU� XQG�
HLQJHELOGHWHU� JHZRUGHQ�� )DVW� DOOH� WUDJHQ� VLH� QXQ� XQSDVVHQGH� PHQVFKOLFKH� .OHLGHU��
.DXP�HLQHU��GHU�VLFK�QRFK�QLFKW�PLW�PHQVFKOLFKHQ�.|USHUWHLOHQ�VFKP�FNW���
'LH� )OHVK�3LUDWHV�� XQWHU� LKUHP� .RPPDQGHXU� &+,()� 6&5$3(�� VLQG� JHUDGH� GDEHL�� HLQ�
NOHLQHV��UDPSRQLHUWHV�5DXPVFKLII�]X�YHUIROJHQ��GDV�DXI�:LGRZJLUOV�6FKLII�]XKlOW��,PPHU�
ZLHGHU� VFKLH�HQ� VLH� PLW� LKUHQ� .DQRQHQ� DXI� GDV� IOLHKHQGH� 6FKLII� XQG� YHUVHW]HQ� LKP�
VFKZHUH�7UHIIHU��'DV�NOHLQH�5DXPVFKLII�KDW�NDXP�HLQH�&KDQFH��VHLQ�9RUVSUXQJ�VFKPLO]W�
GDKLQ���
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&+,()�6&5$3(��WULXPSKLHUHQG���
%HUHLWPDFKHQ�]XP�(QWHUQ��

�
=XU�FN�DXI��
�
�
���*58)7�,0�817(5'(&.�921�:,'2:*,5/6�5$806&+,))�� �,11(1�
�
:LGRZJLUO�N�VVW�QRFK�LPPHU�LKUHQ�WRWHQ�*HOLHEWHQ��(LQ�NOHLQHU�%LOGVFKLUP�LQ�LKUHU�1lKH�
VSULQJW�DQ��:LU�VHKHQ�GDV� IODFNHUQGH�hEHUWUDJXQJVELOG�GHV���MlKULJHQ�/$55<�/$0(�
DXV�GHP�IO�FKWHQGHQ�NOHLQHQ�5DXPVFKLII���
�

/$55<�/$0(���EHU�0RQLWRU���
+LHU� LVW� /DUU\� /DPH�� /DUU\� /DPH� DQ� :LGRZJLUO��
:LGRZJLUO�ELWWH�PHOGHQ��

�
:,'2:*,5/��JHUHL]W���
�'RQ·W�GLVWXUE���NDQQVW�GX�QLFKW�OHVHQ"��

�
/$55<�/$0(���EHU�0RQLWRU���
,FK� ZHUGH� YRQ� )OHVK�3LUDWHV� YHUIROJW��:LGRZJLUO�� LFK�
EUDXFKH�GHLQHQ�6FKXW]��

�
:,'2:*,5/��XQJHU�KUW���
:DV�ELVW�GX"�

�
/$55<�/$0(���EHU�0RQLWRU���
(LQ�0HQVFK��

�
:LGRZJLUOV�$XJHQ�JO�KHQ�DXI���
�

:,'2:*,5/��
8QP|JOLFK�� HV� JLEW� LQ� GLHVHU� *HJHQG� NHLQH�
0HQVFKHQ�PHKU��

�
,Q� GHP�0RPHQW� ZLUG� /DUU\� /DPHV� 5DXPVFKLII� HUQHXW� YRQ� GHQ� )OHVK�3LUDWHV� JHWURIIHQ��
6HLQ� %LOG� ZLUG� ]LHPOLFK� YHUUDXFKW�� GLH� 9HUELQGXQJ� GURKW� ]XVDPPHQ]XEUHFKHQ��
$XIJHUHJW�VSULFKW�/DUU\�LQ�GLH�.DPHUD��

�
/$55<�/$0(���EHU�0RQLWRU���
,FK� ELQ� HLQ� 0HQVFK�� $EHU� ZHQQ� GX� PLU� QLFKW�
XPJHKHQG� EHLVWHKVW�� ZHUGH� LFK� NHLQH� 0|JOLFKNHLW�
PHKU�KDEHQ��HV�]X�EHZHLVHQ��

�
=XU�FN�DXI��
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���.200$1'2%5h&.(��6&+/$&+76&+,))�'(5�)/(6+�3,5$7(6�� �$866(1�
�
'DV� 6FKODFKWVFKLII� GHU� )OHVK�3LUDWHV� LVW� ELV� DXI� ZHQLJH�0HWHU� DQ� /DUU\� /DPHV� NOHLQHV�
6FKLII�KHUDQJHNRPPHQ��6LH�EULQJHQ�HLQH�.DQRQH� LQ�3RVLWLRQ�XQG� I�WWHUQ�VLH�PLW�HLQHP�
JHZDOWLJHQ� (QWHUKDNHQ�� *OHLFK� LVW� HV� XP� /DUU\� /DPH� JHVFKHKHQ�� GD� HUVFKHLQW�
:LGRZJLUOV�%LOG�DXI�GHP�JUR�HQ��]HQWUDOHQ�(PSIDQJVPRQLWRU�GHU�)OHVK�3LUDWHV���
�

:,'2:*,5/���EHU�0RQLWRU���
:LGRZJLUO� DQ�DOOH� )OHVK�3LUDWHV�� /DVVW�GLH� )LQJHU� YRQ�
GHP�0HQVFKHQ��RGHU�LFK�PDFKH�OXVWLJH�.�KOHUILJXUHQ�
DXV�HXFK��

�
&+,()�6&5$3(��ODFKW�DXI���
+23(� ZDU� PlFKWLJ� VDXHU�� GDVV� GX� LKP� DXI� 6RXWK�
2SKLU� HQWNRPPHQ� ELVW�� (U� VDJW�� GX�JHK|UVW� LKP�� XQG�
GHVKDOE�ODVVHQ�ZLU�GLFK�]XIULHGHQ��$EHU�GLHVHU�NOHLQH�
:XUP� DQ� XQVHUHP�+DNHQ�� GHU� JHK|UW� XQV��8QG� LFK�
JHE·� GLU� GHQ� JXWHQ� 5DW�� :LGRZJLUO�� +DOW� GLFK� KLHU�
EHVVHU�UDXV��

�
:,'2:*,5/��HUQVWOLFK�E|VH���
,FK� JHK|UH� QLHPDQGHP�� PHUN� GLU� GDV�� )OHVK�3LUDWH��
1LHPDQGHP��

��
,P� QlFKVWHQ�0RPHQW� GXUFKEULFKW� HLQH� YRQ�:LGRZJLUO� DEJHVFKRVVHQH�*UDQDWH� GHQ�
JHZDOWLJHQ� (PSIDQJVPRQLWRU�PLW� LKUHP�%LOG� XQG� OHJW� GLH� KDOEH� .RPPDQGREU�FNH� LQ�
6FKXWW�XQG�$VFKH��&KLHI�6FUDSH�IOXFKW�ZLH�HLQ�%DXHU��
�
�
���.200$1'2%5h&.(�921�:,'2:*,5/6�5$806&+,))�� �,11(1�
�
.XU]� GDUDXI� EHWULWW� /DUU\� /DPH�:LGRZJLUOV� .RPPDQGREU�FNH�� (U� LVW� HWZDV� XQWHUVHW]W�
XQG�UHLFKOLFK�VFKPLHULJ��(LQ�ULFKWLJHU�9HUWUHWHUW\S��(U�VW�U]W�IUHXGLJ�DXI�:LGRZJLUO�]X�XQG�
ZLOO� VLFK� EHL� LKU� I�U� LKUHQ� %HLVWDQG� EHGDQNHQ�� GD� VFKDXW� HU� LQ� GLH� 0�QGXQJ� YRQ�
:LGRZJLUOV�NOHLQHU��DEHU�HIIL]LHQWHU�+DQGIHXHUZDIIH���
�

:,'2:*,5/��
,FK�NDQQ�HLQIDFK�QLFKW�JODXEHQ��GDVV�GX�HLQ�0HQVFK�
ELVW��

/DUU\�KDW�RIIHQVLFKWOLFK�QLFKW�PLW� VR�YLHO�0LVVWUDXHQ�JHUHFKQHW��(U�]XFNW�XQVFKO�VVLJ�PLW�
GHQ�6FKXOWHUQ��
�

/$55<�/$0(��
8QG�ZLH�VROO�LFK�HV�GLU�EHZHLVHQ"�

�
:,'2:*,5/��
*DQ]�HLQIDFK��/DVV�GLH�+RVHQ�UXQWHU��
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/DUU\�KlOW�HV�I�U�HLQHQ�:LW]�XQG�ODFKW�DXI��$EHU�DOV�:LGRZJLUO�GHQ�+DKQ�LKUHU�:DIIH�
VSDQQW��JHKRUFKW�/DUU\�ZLGHUVWUHEHQG�XQG�OlVVW�GLH�+RVHQ�UXQWHU���
1HEHQ� HLQ� SDDU� XQDQVHKQOLFKHQ� 8QWHUKRVHQ� NRPPHQ� ]ZHL� QDFNWH�� VWlKOHUQH�
0DVFKLQHQEHLQH�]XP�9RUVFKHLQ��:LGRZJLUO��GLH�LP�*HKHLPHQ�JHKRIIW�KDW��GRFK�HLQHQ�
0HQVFKHQ�]X�WUHIIHQ��LVW�GLH�(QWWlXVFKXQJ�DQ]XVHKHQ��6LH�ULFKWHW�LKUH�:DIIH�DXI�/DUU\V�
.RSI��
�

:,'2:*,5/��
,FK�ZXVVWH�HV��

�
/$55<�/$0(��KDVWLJ���
,FK� KDE·� PLU� GLH� 'LQJHU� QDFK� GHU� ¶JUR�HQ�
.DWDVWURSKH·� LPSODQWLHUW�� :DV� KlWWH� LFK� WXQ� VROOHQ"�
=ZHL� -DKUH� ODQJ� OLHI� DOOHV� JDQ]� JXW�� GLH� PHLVWHQ�
0DVFKLQHQ� IDOOHQ� GDUDXI� UHLQ� XQG� KDOWHQ� PLFK� I�U�
HLQHQ� GHU� LKUHQ�� $EHU� VHLW� GLH� )OHVK�3LUDWHV� �EHU�
+XPDQ�6FDQQHU� YHUI�JHQ�� ELQ� LFK� QXU� QRFK� DXI� GHU�
)OXFKW�� 8QG� QXQ� WUHIIH� LFK� QDFK� DOO� GHQ� -DKUHQ� GDV�
HUVWH� 0DO� DXI� HLQHQ� 0HQVFKHQ�� XQG� VROO� ZHJHQ�
GLHVHU�YHUGDPPWHQ�%HLQH�VWHUEHQ���

�
/DUU\� KDW� VLFK� EHL� GHQ� OHW]WHQ� :RUWHQ� :LGRZJLUO� WURW]� GHU� YRUJHKDOWHQHQ� :DIIH�
JHQlKHUW�� (U� HUJUHLIW� LKUH� IUHLH�+DQG� XQG� OHJW� VLH� VLFK� DXI� GLH� %UXVW��:LU� K|UHQ� VHLQ�
+HU]� VFKODJHQ�� 7LHI� XQG� NODU��:LH� ODQJH� KDW�:LGRZJLUO� GDV� QLFKW�PHKU� JHK|UW� XQG�
JHI�KOW��'DYRQ��EHU]HXJW��GDVV�/DUU\�HLQ�0HQVFK�LVW��VHQNW�VLH�LKUH�:DIIH��6LH�VFKDXHQ�
VLFK� WLHI� LQ�GLH�$XJHQ��9RUVLFKWLJ� OHJW� /DUU\� VHLQH�+DQG�DXI�:LGRZJLUOV�%UXVW��XQG� LKU�
+HU]VFKODJ�SDVVW�VLFK�HUVWDXQOLFK�VFKQHOO�/DUU\V�IHXULJHP�+HU]UK\WKPXV�DQ��*HPHLQVDP�
VFKUDXEHQ� VLH� VLFK� LQ� GHQ� ZLOGHVWHQ� 5K\WKPHQ� KLQDXI� LQ� 5HJLRQHQ� XQJHDKQWHU�
/HLGHQVFKDIW���
�

/$55<�/$0(��
:LH� HV� DXVVLHKW�� KDEHQ� ZLU� ]ZHL� DOV� HLQ]LJH� GLH�
.DWDVWURSKH��EHUOHEW��

�
(LQ� V��HU� 6FKDXGHU� GXUFKIlKUW�:LGRZJLUO�� ,P� QlFKVWHQ�0RPHQW� UHL�W� VLH� GLH�$XJHQ�
DXI�XQG�]LHKW�LKUH�+DQG�HQHUJLVFK�]XU�FN��'LH�IHXULJH�0XVLN�YHUVWXPPW���
�

:,'2:*,5/��
0HLQ� )UHXQG� 6ZDQ� LVW� HEHQIDOOV� DQ� %RUG�� (V� WXW�PLU�
OHLG��/DUU\��DEHU�GX�NDQQVW�QXU�ELV�PRUJHQ�EOHLEHQ��

�
/$55<�/$0(��
'X������GX�VFKLFNVW�PLFK�ZLHGHU�IRUW"�

�
:,'2:*,5/��
6DXHUVWRII�XQG�1DKUXQJ�UHLFKHQ�QLFKW�I�U�GUHL��
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/$55<�/$0(��
,FK�KDE·�OlXWHQ�K|UHQ��GDVV�GHLQ�)UHXQG�WRW�LVW��

�
:,'2:*,5/��
'DQQ�KDVW�GX�GLFK�YHUK|UW��

�
/$55<�/$0(��]XFNW�WUDXULJ�PLW�GHQ�6FKXOWHUQ����
2.��PHLQ�6FKLII�NDQQ�LFK�UHSDULHUHQ��DEHU�LFK�KDE�DOO�
PHLQH� 0XQLWLRQ� YHUVFKRVVHQ�� 'X� ZHL�W�� GDVV� GLH�
)OHVK�3LUDWHV�PLU�GRUW�GUDX�HQ�DXIODXHUQ�ZHUGHQ��

�
:LGRZJLUO�ZLUG�I�U�HLQHQ�0RPHQW�VFKZDFK��GDQQ�UHL�W�VLH�VLFK�]XVDPPHQ��
�

:,'2:*,5/��
,FK� NDQQ� GLU� OHLGHU� DXFK� QLFKW� KHOIHQ�� ,FK� EUDXFKH�
VHOEVW�DOOHV�I�U�6ZDQ�XQG�PLFK��7XW�PLU�OHLG��/DUU\��'LH�
=HLWHQ�VLQG�QXQ�PDO�VFKOHFKW���

�
:LGRZJLUO�ZLOO�LKQ�YHUODVVHQ��DEHU�/DUU\�KlOW�VLH�QRFK�HLQPDO�]XU�FN��
�

/$55<�/$0(��
:LGRZJLUO��������7URW]GHP��GDQNH��

�
:,'2:*,5/��
*XWHQ�)OXJ��/DUU\��

�
0LW�GLHVHQ�:RUWHQ�GUHKW�VLFK�:LGRZJLUO�XP�XQG�OlVVW�/DUU\�VWHKHQ���
�
�
����.200$1'2%5h&.(��6&+/$&+76&+,))�'(5�)/(6+�3,5$7(6�� $866(1�
�
:HQLJ�VSlWHU��'HV�6FKODFKWVFKLII�GHU�)OHVK�3LUDWHV�G�PSHOW�LQ�6LFKWZHLWH�]X�:LGRZJLUOV�
6FKLII�� /DUU\� /DPHV� *HVLFKW� HUVFKHLQW� �EHUUDVFKHQGHU� :HLVH� DXI� GHP� QRWG�UIWLJ�
UHSDULHUWHQ�=HQWUDOVFKLUP���

�
/$55<�/$0(��JXWJHODXQW���
'DQNH� I�U� GLH� LPSRVDQWH� 9HUIROJXQJ�� &KLHI� 6FUDSH��
'X� KDVW� PLU� ZLUNOLFK� HLQHQ� JUR�HQ� 'LHQVW� HUZLHVHQ��
DEHU� LFK� EUDXFK·� GLFK� QXQ� QLFKW� PHKU�� ,KU� N|QQW�
YHUGXIWHQ��

�
&+,()�6&5$3(��
9HUGXIWHQ"�� 'X� VFKHLQVW� Y|OOLJ� YHUEO|GHW�� GX�:XUP��
,FK�ZHUG�PLU�DXV�GHLQHU�+LUQVFKDOH�HLQHQ�K�EVFKHQ��
NOHLQHQ�1DFKWWRSI�EDVWHOQ��



3/$1(7 % � ��

FRS\ULJKW E\ F\FORSV¶ H\H
H Q W H U W D L Q P H Q W J P E K

����

'D� ]LHKW� /DUU\� VLFK� GLH� *HVLFKWVKDXW� YRP� .RSI�� XQG� +23(V� IXUFKWEDUH� 6WDKOIUDW]H�
NRPPW�]XP�9RUVFKHLQ���
�

+23(��VFKUHLW�WULXPSKLHUHQG���
'LH� 0HQVFKHQ� VLQG� VR� GXPP� XQG� VR� VFKZDFK�� ,Q�
ZHQLJHQ� 6WXQGHQ� ZLUG� :LGRZJLUO� HQGOLFK� PLU�
JHK|UHQ��GHQQ� LFK�KDEH�GDV��QDFK�ZDV�VLH� VLFK�DP�
PHLVWHQ� VHKQW�� 'X� NHQQVW� PHLQH� %HIHKOH�� &KLHI�
6FUDSH��%HIROJH�VLH�HLQIDFK�XQG�VFKRQH�GHLQHQ�&KLS��
(QGH��

�
'DPLW�EHHQGHW�+23(�VHLQH�NXU]H�$QVSUDFKH��GHU�%LOGVFKLUP�ZLUG�ZLHGHU�VFKZDU]��
�

&+,()�6&5$3(��QDFKGHQNOLFK���
:DV�ILQGHW�+23(�QXU�DQ�GLHVHP�EO|GHQ�:LGRZJLUO"�

�
&+,()�6&5$3(6����2)),=,(5��
9LHOOHLFKW� KDW� HU� VLFK� ����:LH� QDQQWHQ�GLH�0HQVFKHQ�
GDV�JOHLFK�QRFK�PDO"�

�
&+,()�6&5$3(6����2)),=,(5��
9HUNQDOOW"�

�
&+,()�6&5$3(6����2)),=,(5��EHVWlWLJW���
9HUNQDOOW��

�
&+,()�6&5$3(��XQJOlXELJ���
9HUNQDOOW"�� �ODFKW� DXI�� 'RFK� QLFKW� +23(�� �KlOW�
HUVFKUHFNW�LQQH��2GHU�GRFK"�

�
�
����*58)7�,0�817(5'(&.�921�:,'2:*,5/6�5$806&+,))�� �,11(1�
�
:LGRZJLUO�OHJW�VLFK�]X�GHP�WRWHQ�6ZDQ�LQ�GHQ�6DUJ��0LW�WUlQHQYHUVFKPLHUWHP�*HVLFKW�
NXVFKHOW�VLH�VLFK�DQ�LKQ���
�

6:$1��RII���
:HLQVW�GX��/RXLVH"�

�
:,'2:*,5/��
1HLQ��6ZDQ��GDV�ELOGHVW�GX�GLU�HLQ��

�
6LH� GU�FNW� HLQHQ� .QRSI�� XQG� GHU� 6DUJGHFNHO� VFKOLH�W� VLFK� �EHU� LKQHQ�� 'DV� IROJHQGH�
*HVSUlFK�YHUIROJHQ�ZLU�GXUFK�GHQ�6DUJGHFNHO�KLQGXUFK��
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6:$1��RII���
'HLQ�+HU]�VFKOlJW�KHXWH�$EHQG�VR�DQGHUV��/RXLVH��

�
:,'2:*,5/��RII���
1HLQ��6ZDQ��DXFK�GDV�ELOGHVW�GX�GLU�HLQ��

�
6:$1��RII��ODFKW�DXI���
,FK� GDFKWH� I�U� HLQHQ� NXU]HQ� 0RPHQW� ZLUNOLFK�� HLQ�
DQGHUHU�0DQQ�ZlU·�DQ�%RUG��

�
)�U�HLQH�NOHLQH�:HLOH�K|UHQ�ZLU�QXU�GDV�6FKZLQJHQ�GHV�3HQGHOV�GHU�DOWHQ�6WDQGXKU��
�

6:$1��RII��FRQW���PLVVWUDXLVFK���
:DUXP�VDJVW�GX�QLFKWV��/RXLVH"�

�
:,'2:*,5/��RII���
:DV�VROO�LFK�VDJHQ"�

�
6:$1��RII���
1XQ�� ]XP� %HLVSLHO�� (V� LVW� NHLQ� DQGHUHU� 0DQQ� DQ�
%RUG��

�
'DV�3HQGHO�VFKZLQJW�KLQ�XQG�KHU��:LGRZJLUO�VFKZHLJW�EHUHGW��
�

6:$1��RII��FRQW���
'DQQ�LVW�HV�DOVR�ZDKU��

�
:,'2:*,5/��RII��OHLVH�XQG�WUDXULJ���
-D��6ZDQ��

�
6:$1��RII���
.DXP� VFKDX� LFK� PDO� QLFKW� KLQ�� PDFKW� PHLQH� NOHLQH�
/RXLVH�PLW�VR�HLQHP�GDKHUJHODXIHQHQ�:�UVWFKHQ�UXP��

�
:,'2:*,5/��RII���
'DV�LVW�QLFKW�ZDKU��

�
6:$1��RII���
1LFKW� ZDKU"�� :LH� LFK� GLFK� NHQQH�� KDVW� GX� GRFK�
EHVWLPPW�GHQ�+RVHQWHVW�PLW�LKP�JHPDFKW��

�
:,'2:*,5/��RII���
-D��QDW�UOLFK��DEHU�����

�
6:$1��RII���
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�1DW�UOLFK�"��� �VHXI]W� UHLFKOLFK� DIIHNWLHUW�� :DV� LVW�
EOR�� DXV�PHLQHU� NOHLQHQ� /RXLVH� JHZRUGHQ"�6LH�ZDU�
LPPHU� VR� QHWW� XQG�QDLY�� VR� OXVWLJ� XQG�DQVWlQGLJ� XQG�
DGUHWW�XQG�SURSHU�XQG�����

�
:LGRZJLUO�|IIQHW�GHQ�6DUJGHFNHO��ULFKWHW�VLFK�DXI��XQG�IXQNHOW�6ZDQV�/HLFKH�E|VH�DQ��
�

:,'2:*,5/��
'X� 6FKHL�NHUO�� 6ZDQ��'HLQH� NOHLQH�� EO|GH� /RXLVH� LVW�
WRW�� 6LH� LVW� QHEHQ� GLU� DQ� JHEURFKHQHP� +HU]HQ�
JHVWRUEHQ��8QG�GDV� LVW� JXW� VR��GHQQ� VLH� NRQQWH� NHLQ�
5DXPVFKLII�IOLHJHQ��XQG�VLH�NRQQWH�QLFKW�VFKLH�HQ��6LH�
ZDU�QLFKW�JHVFKDIIHQ� I�U�GLHVH�:HOW��6LH�PXVVWH�VLFK�
YHUGDPPW�QRFK�PDO�ZDV��EHUOHJHQ��VRQVW�ZlUHQ�ZLU�
MHW]W� DOV� 7URSKlHQ� GHU� )OHVK�3LUDWHV� �EHU� GDV� JDQ]H�
8QLYHUVXP�YHUVWUHXW��

�
:LGRZJLUO�VWHLJW�DXV�GHP�6DUJ�KHUDXV��
�

6:$1��RII���
:R�ZLOOVW�GX�KLQ"�

�
:,'2:*,5/��
,FK�PXVV�DOOHLQ�VHLQ��

�
(LQ�=LWWHUQ�GXUFKOlXIW�6ZDQV�.|USHU��'DQQ�U�OSVW�HU�/HLFKHQJDVH���
�

6:$1��RII���
'X�HNHOVW�GLFK�YRU�PLU��JLE�HV�GRFK�]X��/RXLVH��

�
:,'2:*,5/��YHUELWWHUW�XQG�WUDXULJ�LP�$EJHKHQ���
-D��6ZDQ��DEHU�GDVV�GX� VWLQNVW�� LVW� QLFKW� QHX��(V�ZDU�
PLU� HJDO�� ZHLO� LFK� GLFK� OLHEWH�� $EHU� GDV� HV� PLU� QXQ�
GHQ�0DJHQ�XPGUHKW��KLHU�QHEHQ�GLU�]X�OLHJHQ��LVW�GHU�
%HZHLV��GDVV�GLHVH�/LHEH�YHUORUHQ�JHJDQJHQ�LVW��

�
6:$1��RII��VFKUHLW�LKU�QDFK���
'X�KDVW�PLU�HZLJH�/LHEH�JHVFKZRUHQ��
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����*$1*�,1�:,'2:*,5/6�5$806&+,))�� �,11(1�
�
:LGRZJLUO�VWHKW�YHU]ZHLIHOW�XQG�ZHLQHQG�DQ�GHU�(FNH�HLQHV�GXQNOHQ�*DQJHV��3O|W]OLFK�
KlOW�VLH�LQQH��6LH�K|UW�JDQ]�OHLVH�GLHVH�YHUORFNHQGH�+HU]UK\WKPXVPHORGLH��:LH�YHUKH[W�
IROJW�VLH�GHP�*HUlXVFK��
�
�
����6&+/(86(�,1�:,'2:*,5/6�5$806&+,))�� �,11(1�
�
6LH�NRPPW�]X�GHU�6FKOHXVH��KLQWHU�GHU�/DUU\�VHLQ�5DXPVFKLII�DQJHGRFNW�KDW�� ,P�,QQHUQ�
VHLQHV� 6FKLIIHV� K|UW� VLH� /DUU\� DUEHLWHQ�� 6LH� IDVW� VLFK� HLQ� +HU]� XQG� ZLOO� GLH� 6FKOHXVH�
|IIQHQ��GD�EHPHUNW�VLH��GDVV�GLH�0HORGLH�QLFKW�ZLH�YHUPXWHW�DXV�GHP�,QQHUQ�YRQ�/DUU\V�
6FKLII� NRPPW�� 'HU� .ODQJHU]HXJHU� VWHKW� LUJHQGZR� QHEHQ� LKU�� 6LH� VFKDXW� VLFK� XP�� ,KU�
%OLFN�IlOOW�DXI�HLQH�]\OLQGULVFKH�6WDKONRQVWUXNWLRQ�LQ�GHVVHQ�0LWWH�HLQ�PHQVFKOLFKHV�+HU]�
DQ� HLQHU� 6SH]LDODXIKlQJXQJ� EHIHVWLJW� LVW�� (V� VFKOlJW�� JOHLFKPl�LJ� XQG� UXKLJ�� .OHLQH�
EODXH� )ODPPHQ� ]�QJHOQ� DQ� VHLQHU� 2EHUIOlFKH� XQG� ELOGHQ� VFKOLH�OLFK� HLQH�
JHVFKZXQJHQH�6FKULIW��6:$1��)DVVXQJVORV�QLPPW�VLH�GHQ�%HKlOWHU�DXI�XQG�VFKDXW�VLFK�
GDV�+HU]�DXV�GHU�1lKH�DQ��(LQ�*HUlXVFK�UHL�W�VLH�DXV�LKUHQ�*HGDQNHQ��)DVW�KlWWH�VLH�
6ZDQV�+HU]� IDOOHQ� ODVVHQ�� GHQQ�+23(� LQ� VHLQHU� JDQ]HQ�� QDFNWHQ�*UlVVOLFKNHLW� VWHKW�
SO|W]OLFK� YRU� LKU�� 6HLQH� /DUU\� /DPH�0DVNH� KlQJW� LKP� DP� +DOV� KHUXQWHU�� XQG� VHLQ�
%UXVWNDVWHQ� VWHKW� RIIHQ�� HU� LVW� OHHU�� +23(� VFKPDW]W� XQG� VDEEHUW� QHUY|V�� (U� VFKDXW�
:LGRZJLUO�JDU�QLFKW�DQ��HU�VWDUUW�QXU�DXI�GDV�+HU]�LQ�LKUHQ�+lQGHQ���
�

+23(��
*LE�HV�PLU��

�
:LGRZJLUO�ZHLFKW�lQJVWOLFK�]XU�FN���
�

:,'2:*,5/��
1LHPDOV�� GX� 6FKHXVDO�� GX� 0|UGHU�� GX�
0DVFKLQHQDUVFK�����

�
0LW�HLQHU�EOLW]VFKQHOOHQ�%HZHJXQJ�JUHLIW� VLFK�+23(�GHQ�%HKlOWHU�PLW�GHP�+HU]�XQG�
YHUVHW]W�:LGRZJLUO�HLQHQ�IXUFKWEDUHQ�6FKODJ��GHU�VLH�]X�%RGHQ�ZLUIW��%HQRPPHQ�PXVV�
:LGRZJLUO�PLW�DQVFKDXHQ��ZLH�+23(�GDV�+HU]�DXV�GHP�%HKlOWHU�QLPPW�XQG�HV�VLFK�LQ�
GLH� RIIHQH�%UXVWNDPPHU� VHW]W��1DFK� NXU]HQ�$QODXIVFKZLHULJNHLWHQ�EHJLQQW� HV�GRUW� ]X�
VFKODJHQ��+23(�VFKOLH�W�GLH�$XJHQ�XQG�DWPHW�WLHI�XQG�HUOHLFKWHUW�GXUFK��ZLH�HLQ�-XQNLH��
GHU�VLFK�JHUDGH�HLQHQ�6FKXVV�JHVHW]W�KDW��:LGRZJLUO�NDQQ�JDU�QLFKW�JODXEHQ��ZDV�VLH�
VLHKW��+23(�ZLUG�GXUFK�GDV�+HU]�]X�HLQHP��0HQVFKHQ����
$OV� +23(� GLH� $XJHQ� |IIQHW�� VLHKW� HU� VHLQ� JUDXHQHUUHJHQGHV� 6SLHJHOELOG� LQ� GHU�
SROLHUWHQ� 6WDKOZDQG�� (LQ� WLHIHU� (NHO� GXUFK]XFNW� LKQ�� 6FKQHOO� VHW]W� HU� VLFK� /DUU\� /DPHV�
0DVNH� ZLHGHU� DXI�� GLH� VLFK� ZLH� YRQ� *HLVWHUKDQG� XP� VHLQHQ� .RSI� VFKOLH�W� XQG�
DQZlFKVW��(U�VFKDXW�VLFK�XP�XQG�VLHKW�:LGRZJLUO���
�

/$55<�/$0(��EHVRUJW���
:LGRZJLUO��ZDV�LVW�PLW�GLU��

�
(U�ZLOO�LKU�DXIKHOIHQ��DEHU�:LGRZJLUO�VFKOlJW�VHLQH�KHOIHQGH�+DQG�lQJVWOLFK�ZHJ���
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:,'2:*,5/��
'HQ� 0DVFKLQHQ� LVW� HV� YHUERWHQ�� VLFK� PHQVFKOLFKH�
+HU]HQ� HLQ]XVHW]HQ�� 'X� VHOEVW� KDVW� GLHVHV� 9HUERW�
DXIJHVWHOOW���

�
/$55<�/$0(��
+23(� PDFKW� *HVHW]H�� XQG� +23(� EULFKW� *HVHW]H��
$EHU� LFK�ELQ�QLFKW�PHKU�+23(��JODXEH�PLU��,FK�OLHEH�
GLFK�� :LGRZJLUO�� ZLH� 6ZDQ� GLFK� JHOLHEW� KDW�� XQG�
DXFK�GX�OLHEVW�PLFK��GX�ZHL�W��GDVV�HV�VR�LVW��

�
:,'2:*,5/��
'DV�LVW�QLFKW�ZDU��(V�NDQQ�QLFKW�VHLQ��ZHLO�HV�QLFKW�VHLQ�
GDUI�� 'X� ELVW� QLFKW� 6ZDQ�� GX� ELVW� VHLQ� 0|UGHU�� ,FK�
ZHUGH�GDV�QLH�YHUJHVVHQ�N|QQHQ��1LHPDOV��

�
/DUU\�VFKDXW�VLH�XQVDJEDU� WUDXULJ�DQ��6LH�VWHKHQ�VLFK�JHJHQ�EHU��,KUH�+HU]HQ�SRFKHQ�
LP�(LQNODQJ��6WlUNHU�XQG�ZLOGHU�DOV�MH�]XYRU��:LGRZJLUO�VFKZDQNW��$EHU�GLHVPDO�LVW�HV�
/DUU\��GHU�VLFK�ORVUHL�W��(U�GUHKW�VLFK�XP�XQG�VW�U]W�]X�VHLQHP�5DXPVFKLII��
�

:,'2:*,5/��YHU]ZHLIHOW���
:R�ZLOOVW�GX�KLQ"�

�
/$55<�/$0(��
,FK�ZHUGH�GLFK�YHUODVVHQ��VR�ZLH�GX�HV�YHUODQJW�KDVW��

�
:,'2:*,5/��QRFK�YHU]ZHLIHOWHU���
:DUWH��/DUU\��

�
/DUU\�KlOW�LQQH�XQG�GUHKW�VLFK�]X�LKU�XP���
�

:,'2:*,5/��
,FK�ZLOO�+23(� YHUQLFKWHQ�� HLQ� I�U� DOOH�PDO��:LOOVW� GX�
PLU�GDEHL�KHOIHQ"�

�
/$55<�/$0(��
:LH"�

�
:LGRZJLUO� ]LHKW� DOV� $QWZRUW� HLQHQ� NOHLQHQ�� KDQGOLFKHQ� 6FKZHL�EUHQQHU� DXV� LKUHU�
7DVFKH�XQG�VFKPHL�W�LKQ�DQ���
�

:,'2:*,5/��
6ZDQV� +HU]� GDUI� QLH� ZLHGHU� GHLQH� %UXVW� YHUODVVHQ��
1XU�VR�N|QQHQ�ZLU�+23(�YHUQLFKWHQ��
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/$55<�/$0(��
6R�VHL�HV��

�
(U� SDFNW� :LGRZJLUO� VW�UPLVFK�� =LWWHUQG� QlKHUQ� VLFK� LKUH� /LSSHQ� XQG� EHU�KUHQ� VLFK�
VFKOLH�OLFK�VDQIW���
�
�
����*58)7�,0�817(5'(&.�921�:,'2:*,5/6�5$806&+,))�� �,11(1�
�
*HQDX� LQ� GLHVHP�0RPHQW� EOHLEW� GDV� 3HQGHO� GHU� DOWHQ� 6WDQGXKU� LQ� 6ZDQV�*UXIW�PLW�
HLQHP� ILHVHQ�4XLHWVFKHQ� VWHKHQ��6ZDQ�|IIQHW�GLH�$XJHQ��6LH� IXQNHOQ�E|VH��(U� VSULFKW�
GDV�HUVWH�0DO�PLW�VHLQHU�ULFKWLJHQ�6WLPPH��
�

6:$1��
'LHVH�NOHLQH�1XWWH��

�
�
����.200$1'2%5h&.(�$8)�:,'2:*,5/6�5$806&+,))�� �,11(1�
�
$P�%RGHQ��XQDFKWVDP�GDKLQJHZRUIHQ��OLHJW�:LGRZJLUOV�:LWZHQWUDFKW��6LH�VHOEVW�WUlJW�
QXU� QRFK�GHQ� VFKZDU]HQ�*D]H�6FKOHLHU� XQG� LKUH� VFKZDU]H�:LWZHQ�5HL]XQWHUZlVFKH�
DXV�IHLQVWHU�%U�VVHOHU�6SLW]H��6LH�KDW�VLFK��EHU�/DUU\�JHEHXJW��GHU�PLW�GHP�5�FNHQ�DXI�
GHP�1DYLJDWLRQVSXOW� OLHJW��XQG�YHUVLHJHOW�PLW� LKUHP�6FKZHL�EUHQQHU� VHLQHQ�%UXVWNRUE��
'LH� )XQNHQ� VSU�KHQ�� (V� VFKHLQW� /DUU\� ]X� JHIDOOHQ�� GHQQ� HU� VFKUHLW� OXVWYROO� DXI�� ,Q� GHQ�
GXQNOHQ� *OlVHUQ� LKUHU� 6FKZHL�HUEULOOHQ� VSLHJHOW� VLFK� GDV� )XQNHQIHXHUZHUN� XQG�
YHUN�QGHW�LKUH�ORGHUQGH�/HLGHQVFKDIW��:LGRZJLUO�EHXJW�VLFK��EHU�LKQ��XQG�GDQQ�N�VVHQ�
VLH� VLFK� LQ� GHP� JHVSHQVWLVFKHQ�� EODXHQ� /LFKW� GHV� 6FKZHL�EUHQQHUV� LQ� K|FKVWHU�
(UUHJXQJ���
�

6:$1��RII���
,Q�IODJUDQWL�������

�
:LGRZJLUO�XQG�/DUU\�/DPH�VFKUHFNHQ�]XVDPPHQ�XQG�GUHKHQ�VLFK�XP��1XU�ZHQLJ�/LFKW�
HUKHOOW�6ZDQV�EOHLFKHV�*HVLFKW��0LW�VHLQHP�QDFNWHQ�2EHUN|USHU��GHP��EHUJHZRUIHQHQ�
ZHLWHQ�0DQWHO� XQG� VHLQHP�ZHKHQGHQ�� ODQJHQ�� VFKZDU]HQ�+DDU�HUVFKHLQW�HU�ZLH�HLQ�
MXQJHU�� VFK|QHU�*RWW�GHU�8QWHUZHOW��6HLQH�$XJHQ� IXQNHOQ�E|VH��:LGRZJLUO�JUHLIW� VLFK�
LKU�:LWZHQNRVW�P�XQG�KlOW�HV�VLFK�VFKDPYROO�YRU�GHQ�.|USHU���
�

:,'2:*,5/��
:DV������ZDV�PDFKVW�GX�GHQQ�KLHU��6ZDQ"�

�
6:$1��
+D��'DFKWHVW�ZRKO��LFK�VHL�WRW��/RXLVH��GDFKWHVW��6ZDQ�
JDPPHOW�YRU�VLFK�KLQ�XQG�PHUNW�VFKRQ�QLFKWV��*HIHKOW��
/RXLVH��
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:,'2:*,5/��
:DV������ZDV�ZLOOVW�GX�EHL�GHQ�/HEHQGHQ"�

�
6ZDQ�]LHKW�HLQH�3LVWROH�DXV�VHLQHU�0DQWHOWDVFKH�XQG�ULFKWHW�VLH�DXI�/DUU\V�.RSI���
�

6:$1��
$XI�GLHVHP�6FKLII�LVW�HLQHU�]XYLHO��

�
:LGRZJLUO�VFKUHLW�YHU]ZHLIHOW�DXI���
�

/$55<�/$0(��
.HLQH� 6RUJH�� :LGRZJLUO�� +23(� LVW� QXU� DQ� HLQHU�
ZLQ]LJHQ� 6WHOOH� YHUZXQGEDU�� 'RUW� VLW]W� VHLQ�
*HKLUQFKLS�� $EHU� DX�HU� VHLQHQ� WRWHQ� .RQVWUXNWHXUHQ�
XQG� LKP� VHOEVW� ZHL�� QLHPDQG�� ZR� VLFK� GLHVH� 6WHOOH�
EHILQGHW��

�
6ZDQ� �EHUOHJW� QLFKW� ODQJH�� (U� VHQNW� GLH� 3LVWROH� XQG� ]LHOW� /DUU\� DXI� GLH� HPSILQGOLFKH�
6WHOOH� ]ZLVFKHQ�GHQ�%HLQHQ�� /DUU\�ZLUG�DXI�GHU�6WHOOH� OHLFKHQEODVV��2IIHQVLFKWOLFK�KDW�
6ZDQ�VHLQ�*HKLUQ�HQWGHFNW��
�

:,'2:*,5/��YHU]ZHLIHOW����
2K� /DUU\�� GDV� N|QQHQ� GLU� GLH� .RQVWUXNWHXUH� QLFKW�
DQJHWDQ�KDEHQ��

�
/$55<�/$0(��EHVFKlPW���
6LH� KDEHQ�� �VFKDXW� WUDXULJ� ]X� :LGRZJLUO� DXI�� ,FK�
ZDUWH� DXI� GLFK�� :LGRZJLUO�� YHUJLVV� PLFK� QLFKW��
YHUVSULFK�HV�PLU��

�
6ZDQ�VSDQQW�GHQ�+DKQ���
�

6:$1��
'DV� YHUVSULFKW� VLH� MHGHP�� /DUU\�� JODXE� PLU�� HV� KDW�
QLFKWV�]X�EHGHXWHQ��

�
'DV�KlWWH�6ZDQ�QLFKW�VDJHQ�VROOHQ��:LGRZJLUO�SODW]W�YRU�:XW��0LW�HLQHP�JH]LHOWHQ�7ULWW�
LQ� 6ZDQV� 0DJHQ� VHW]W� VLH� LKQ� DX�HU� *HIHFKW�� ,P� QlFKVWHQ� 0RPHQW� KDW� VLH� VHLQH�
3LVWROH�LQ�GHU�+DQG�XQG�ULFKWHW�VLH�DXI�GHQ�HQWJHLVWHUWHQ�6ZDQ���
�

:,'2:*,5/��
(U�KDW�GHLQ�+HU]�LQ�GHU�%UXVW��GX�YHUGDPPWHU�,GLRW��(V�
LVW�GHLQ�+HU]��6ZDQ��GDV�PLU�GHQ�.RSI�YHUGUHKW�KDW��
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6:$1��
$EHU� GX� KDVW� QLFKW�PLW�PLU� UXPJHPDFKW�� VRQGHUQ�PLW�
LKP��

�
:,'2:*,5/��
(EHQ�QLFKW�PLW�LKP��PLW�GLU��.DSLHUVW�GX�GDV�QLFKW"��

�
6:$1��
1HLQ�� /RXLVH�� NDSLHU·� LFK� QLFKW�� 'X� ZLUVW� GLFK� VFKRQ�
HQWVFKHLGHQ�P�VVHQ��

�
/$55<�/$0(��
(U� KDW� UHFKW�� :LGRZJLUO�� :HQQ� GX� GLFK� QLFKW�
HQWVFKHLGHQ� NDQQVW�� ZHUGHQ� ZLU� HV� XQWHU� XQV�
DXVPDFKHQ��

�
/DUU\�]LHKW�HLQH�:DIIH�DXV�VHLQHU�7DVFKH�XQG�ULFKWHW�VLH�DXI�6ZDQ��:LGRZJLUO�VFKLH�W�
LKP�PLW�HLQHP�JH]LHOWHQ�6FKXVV�GLH�:DIIH�DXV�GHU�+DQG���
�

:,'2:*,5/��
,KU� ]ZHL� 'HSSHQ� PDFKW� KLHU� �EHUKDXSW� QLFKWV� XQWHU�
HXFK�DXV��

�
(LQH�$ODUPNOLQJHO� LQ�LKUHU�1lKH�VFKHOOW��XQG�GDQQ�VSULQJW�GHU�=HQWUDOPRQLWRU�DQ��&KLHI�
6FUDSH�PHOGHW�VLFK�YRQ�GHU�.RPPDQGREU�FNH�GHV�)OHVK�3LUDWH�6FKODFKWVFKLIIHV���
�
�
�
�
�
�

&+,()�6&5$3(���EHU�0RQLWRU���
+DOOR�� :LGRZJLUO�� :LU� VLW]HQ� KLHU� UHLFKOLFK� XQWlWLJ�
UXP�XQG�GDFKWHQ��IXQN�GRFK�PDO�U�EHU�XQG�IUDJ�QDFK��
RE� QLFKW� HLQHU� GHU� $QZHVHQGHQ� /XVW� KDW� ]X� HLQHP�
NOHLQHQ� %HVXFK� EHL� XQV�� 9LHOOHLFKW� VROOWH� LFK� QRFK�
KLQ]XI�JHQ��'LH�PHLVWHQ�EOHLEHQ�I�U�LPPHU��

�
:,'2:*,5/��
6SDU�GLU�GHLQH�:LW]H��)OHVK�3LUDWH�� ,KU�ZHUGHW�NHLQHQ�
YRQ�XQV�EHNRPPHQ��GHQQ�����

�
:LU�VFKQHLGHQ�DXI��
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����.200$1'2%5h&.(��6&+/$&+76&+,))�'(5�)/(6+�3,5$7(6�� �$866(1�
�
$XI� GHP�JUR�HQ�=HQWUDOVFKLUP� VHKHQ�ZLU�:LGRZJLUO�� GLH� LKUH�:DIIH� DQ� /DUU\V� .RSI�
KlOW��
�

:,'2:*,5/��FRQW����EHU�0RQLWRU���
����ZLU�KDEHQ�+23(�DOV�*HLVHO��

�
&+,()�6&5$3(��ODFKW�DXI���
8QG� ZLU� KDEHQ� +23(� GXUFKVFKDXW�� (U� KDW� VLFK� HLQ�
PHQVFKOLFKHV� +HU]� HLQJHVHW]W�� (U� KDW� JHJHQ� VHLQ�
HLJHQHV�*HERW�YHUVWR�HQ��+23(�LVW�NHLQHU�PHKU�YRQ�
XQV��

�
=XU�FN�DXI��
�
�
����.200$1'2%5h&.(�$8)�:,'2:*,5/6�5$806&+,))�� �,11(1�
�
5HVLJQLHUHQG�OlVVW�:LGRZJLUO�GLH�:DIIH�VLQNHQ��
�

&+,()�6&5$3(��FRQW����EHU�0RQLWRU���
*HEW� XQV� HLQHQ� YRQ� HXFK�� XQG� ZLU� ODVVHQ� GHQ� 5HVW�
YRQ�HXFK�LQ�)ULHGHQ��,KU�KDEW�JHQDX�HLQH�0LQXWH��XP�
HXFK�]X�HQWVFKHLGHQ��

�
/$55<�/$0(��]X�&KLHI�6FUDSH���
,KU� JUDXVDPHQ� )OHVK�3LUDWHV�� �QLPPW� :LGRZJLUO�
VFK�W]HQG� LQ�GHQ�$UP��$EHU�:LGRZJLUO�XQG� LFK��ZLU�
ZHUGHQ� HLQ� QHXHV�� PlFKWLJHV� 0HQVFKHQJHVFKOHFKW�
]HXJHQ�� GDV� HV� HXFK� XQPHQVFKOLFKHQ� $XWRPDWHQ�
HLQHV�7DJHV�KHLP]DKOHQ�ZLUG��

�
/DFKHQG�VFKDOWHW�&KLHI�6FUDSH�VHLQ�%LOG�DE��:LGRZJLUO�VFKDXW�LUULWLHUW�]X�/DUU\�DXI���
�

:,'2:*,5/��
'X� NDQQVW� NHLQH� 0HQVFKHQ� ]HXJHQ�� /DUU\�� GX� ELVW�
XQWHQ�UXP�HLQH�0DVFKLQH��

�
/$55<�/$0(��
0HLQ� NOHLQHV�� HZLJ� ]ZHLIHOQGHV�� :LGRZJLUO�� ,FK�
VDJH��'HU�/LHEH�LVW�QLFKWV�XQP|JOLFK��

�
:,'2:*,5/��
:R�KDVW�GX�GHQQ�GDV�KHU"�
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/$55<�/$0(��
'DV�VDJW�PLU�PHLQ�QHXHV�+HU]���

�
:LGRZJLUO�PDFKW�VLFK�YRQ�/DUU\�ORV��
�

:,'2:*,5/��]X�6ZDQ����
'HLQ�+HU]� VFKHLQW� ¶QH�1XPPHU� ]X� JUR�� ]X� VHLQ� I�U�
GHQ�DUPHQ�/DUU\��(U�GUHKW�Y|OOLJ�DE��

�
6:$1��
'X� KDVW� UHFKW�� :LU� VROOWHQ� GHQ� )OHVK�3LUDWHV� JHEHQ��
ZDV�VLH�YHUODQJHQ�XQG�/DUU\�YRQ�%RUG�VFKPHL�HQ��

�
:,'2:*,5/��
(V�JHKW�QLFKW��NDSLHUVW�GX�GDV�GHQQ�QLFKW��

�
6:$1��
:R�LVW�GDV�3UREOHP"�

�
:,'2:*,5/��
'DV�3UREOHP� LVW��GDVV�GX�DXI�GHP�EHVWHQ�:HJ�ELVW��
HLQ� KHU]ORVHV� $UVFKORFK� ]X� ZHUGHQ�� 8QG� GDV� NDQQ�
LFK� QLFKW� ]XODVVHQ�� �� -HW]W� K|UW� PDO� ]X�� -XQJV�� :LU�
ZHUGHQ� GLH� )OHVK�3LUDWHV� JHPHLQVDP� VFKODJHQ�� XQG�
GDQQ� ZHUGHQ� ZLU� GDV� +HU]� ZLHGHU� GDKLQ� EULQJHQ��
ZR�HV�KLQJHK|UW��LQ�6ZDQV�%UXVW��2."�

�
/DUU\�GUHKW�VLFK�EHL�GLHVHQ�:RUWHQ�WUDXULJ�DE��6ZDQ�JHKW�]X�LKP�KLQ�EHU�XQG�OHJW�LKP�
GHQ�$UP�J|QQHUKDIW�XP�GLH�6FKXOWHU���
�

6:$1��]X�:LGRZJLUO���
0LU� LVW�HV�HJDO�� /RXLVH�� LFK�ELQ� MD�QXQ�HLQ�$UVFKORFK��
DEHU� XQVHU� NOHLQHU� /DUU\� KLHU� VFKHLQW� HWZDV� DXI� GHP�
+HU]HQ�]X�KDEHQ��

�
/$55<�/$0(��
,FK�NDQQ�GLU�GDV�+HU]�QLFKW�JHEHQ��:LGRZJLUO��HV�LVW�
DOOHV�ZDV�LFK�KDEH��

�
:,'2:*,5/��
$EHU� GX� PXVVW�� /DUU\�� :HQQ� GX� PLFK� OLHEVW�� GDQQ�
PXVVW�GX�HV�WXQ��ELWWH��
/$55<�/$0(��
,FK� Z�UGH� MD� JHUQH�� DEHU� ZDV� ZlUH� GDQDFK"� ,FK�
PHLQH��GDQQ�ZlUH�LFK�GRFK�GHU�$UVFK��
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6:$1��
(LQHU�LVW�LPPHU�GHU�$UVFK��/DUU\��

�
/$55<�/$0(��]X�:LGRZJLUO���
8QG�N|QQWHVW�GX�PLFK�GDQQ�QRFK�OLHEHQ"�

�
6:$1��
1DW�UOLFK� QLFKW�� /DUU\�� (LQ� $UVFK� LVW� HLQ� $UVFK��
GHVZHJHQ�KHL�W�HU�MD�VR��6WLPPW·V�QLFKW��/RXLVH"�

�
$OOH�%OLFNH�ODVWHQ�QXQ�DXI�:LGRZJLUO��'LH�$QWZRUW�IlOOW�LKU�VLFKWOLFK�VFKZHU��
�

:,'2:*,5/��
(V� WXW� PLU� OHLG�� /DUU\�� DEHU� LFK� OLHEH� GLFK� DXFK� MHW]W�
QLFKW��,FK�OLHEH�QXU�6ZDQV�+HU]�LQ�GLU��

�
�
�

6:$1��]X�/DUU\���
7MD�� GDPLW� KlWWHVW� GX� DOVR� GLH� $UVFKNDUWH�� 'DV� LVW�
ZLUNOLFK�3HFK��/DUU\��

�
'D�VSULQJW�GHU�0RQLWRU�PLW�&KLHI�6FUDSHV�%LOG�HUQHXW�DQ��
�

&+,()�6&5$3(���EHU�0RQLWRU���
1XQ��ZHU�YRQ�HXFK�LVW�GHU�*O�FNOLFKH"�

�
:LGRZJLUO�VWHOOW�VLFK�HQWVFKORVVHQ�DQ�GDV�.RPPDQGR�3XOW�LKUHV�5DXPVFKLIIHV��
�

:,'2:*,5/��
1LHPDQG��:LU�ZHUGHQ�NlPSIHQ��

�
&+,()�6&5$3(���EHU�0RQLWRU��HQWWlXVFKW���
:DUXP"�

�
:,'2:*,5/��
:LU� VLQG� JXW� YRUEHUHLWHW�� XQG� LKU� )OHVK�3LUDWHV� VHLG�
EOR��IHLJH�6FKZlW]HU��GHVKDOE��

�
&+,()�6&5$3(���EHU�0RQLWRU���
)DOOV� ZLU� GLHVHQ� (LQGUXFN� HUZHFNW� KDEHQ�� GDQQ�
P|FKWH�LFK�PLFK�KLHUPLW�HQWVFKXOGLJHQ���

�
(U� GU�FNW� DXI� GHP� 3XOW� YRU� VLFK� HLQHQ� .QRSI�� XQG� LP� QlFKVWHQ�0RPHQW� VFKOlJW� HLQH�
*UDQDWH�GHU�)OHVK�3LUDWHV�LP�2EHUGHFN�YRQ�:LGRZJLUOV�6FKLII�HLQ��:LGRZJLUO�NDQQ�LQ�
OHW]WHU�6HNXQGH�LQ�'HFNXQJ�JHKHQ��EHYRU�HLQ�JHZDOWLJHU�.XU]VFKOXVV�GDV�.RPPDQGR�
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3XOW�]X�([SORVLRQ�EULQJW���
�

6:$1��VFKRFNLHUW���
:LU�VLQG�ZHKUORV�����:LU�����ZLU�VLQG�YHUORUHQ��

�
&+,()�6&5$3(���EHU�0RQLWRU��
:HU�]HLJW�GHQQ�GD�VRYLHO�6HOEVWHUNHQQWQLV"�

�
6ZDQ�VFKDXW�lQJVWOLFK�]X�&KLHI�6FUDSH�LQ�GHQ�0RQLWRU���
�

&+,()�6&5$3(��FRQW����EHU�0RQLWRU���
6ZDQ��ZHQQ�LFK�ULFKWLJ�YHUPXWH��

�
6:$1��NOHLQODXW���
'HUVHOEH��

�
�
�

&+,()�6&5$3(���EHU�0RQLWRU���
1XQ��6ZDQ��ZLH�ZlU�V�GHQQ��ZHQQ�GX�GHU�(UZlKOWH�
ZlUVW"�:LH�Z�UGH�GLU�GDV�JHIDOOHQ"�

�
6:$1��QRFK�EOHLFKHU�DOV�VRQVW���
'X�PDFKVW�:LW]H��

�
&+,()�6&5$3(���EHU�0RQLWRU���
:LW]H"�(QWVFKXOGLJH��6ZDQ��:DKUVFKHLQOLFK�KDEH�LFK�
PLFK�QXU�XQJO�FNOLFK�DXVJHGU�FNW���

�
&KLHI�6FUDSH�GU�FNW�HUQHXW�GHQ�.QRSI�YRU�VLFK��XQG�LP�QlFKVWHQ�0RPHQW�VFKOlJW�HLQH�
ZHLWHUH� *UDQDWH� GHU� )OHVK�3LUDWHV� LQ� LKUHU� 1lKH� HLQ�� (V� VWDXEW� XQG� GDPSIW� LQ� GHU�
NOHLQHQ�.RPPDQGR]HQWUDOH��
�

6:$1��ZLQVHOW���
/RXLVH��VLH�ZROOHQ�PLFK��'DV�GDUIVW�GX�QLFKW�]XODVVHQ��
GX�ZHL�W��ZDV�VLH�PLW�PLU�PDFKHQ�ZHUGHQ��

�
:,'2:*,5/��
,FK� ODVV� GLFK� QLFKW� IRUW�� 6ZDQ�� DEHU� UHL�� GLFK� MHW]W�
]XVDPPHQ��

�
&+,()�6&5$3(���EHU�0RQLWRU���
:DV�LVW�ORV��6ZDQ"�'LH�(LQODGXQJ�VWHKW�QRFK��

�
6ZDQ�YHUVWHFNW�VLFK�XQWHU�GHP�1DYLJDWLRQVSXOW��(U�LVW�Y|OOLJ�PLW�GHQ�1HUYHQ�UXQWHU��
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6:$1��VFKUHLW���
'LH�N|QQW�LKU�HXFK�DQ�GHQ�+XW�VWHFNHQ��

�
6&+,()�6&5$3(���EHU�0RQLWRU���
9LHOOHLFKW� ZDU� GLH� OHW]WH� (LQODGXQJ� QLFKW� KHU]OLFK�
JHQXJ"�

�
&KLHI� 6FUDSH� GU�FNW� HUQHXW� GHQ� .QRSI�� (LQH� 6HNXQGH� VSlWHU� VW�U]W� GLH� 'HFNH� LP�
.RPPDQGRUDXP�YRQ�:LGRZJLUOV�6FKLII�HLQ��6ZDQ�NODPPHUW�VLFK�DQ�:LGRZJLUOV�%HLQ���
�

6:$1��
,FK�ZLOO�QLFKW�VWHUEHQ��/RXLVH��

�
:,'2:*,5/��
'X�ELVW�VFKRQ�WRW��

�
�
�

6:$1��
7URW]GHP�� �EHJLQQW� ]X� ZLQVHOQ�� /DVV� XQV� /DUU\� HLQV�
�EHU�GHQ�6FKlGHO�JHEHQ��XQG�GDQQ�U�EHU�PLW�LKP��

�
/$55<�/$0(��UXKLJ�XQG�JHIDVVW���
'DV�LVW�XQQ|WLJ��

�
0LW�HLQHP�NUlIWLJHQ�5XFN�]LHKW�/DUU\�VLFK�VHLQH�*HVLFKWVPDVNH�YRP�.RSI��(UQHXW�NRPPW�
+23(V�IXUFKWHUUHJHQGH�)UDW]H�]XP�9RUVFKHLQ��+23(�JHKW�DXI�GHQ�HUVWDUUWHQ�6ZDQ�]X�
XQG�XPIDVVW�GHVVHQ�*HVLFKW�PLW�HLQHU�+DQG��,Q�QXU�]ZHL�6HNXQGHQ�ZlFKVW�+23(�HLQH�
QHXH�*HVLFKWVPDVNH��GLH�PLW�6ZDQV�*HVLFKW�DEVROXW�LGHQWLVFK�LVW��
�

:,'2:*,5/��IDVVXQJVORV���
:DV�WXVW�GX��/DUU\"�

�
/$55<�'(5�$866,(+7�:,(�6:$1� �]HLJW� DQJHHNHOW�
DXI�6ZDQ���
:HQQ�GLHVHU�6FKODSSVFKZDQ]�QLFKW�ZLOO�� GDQQ�PXVV�
LFK�JHKHQ��(V�JLEW�NHLQHQ�DQGHUHQ�:HJ��XP�GLFK�]X�
UHWWHQ��

�
:LGRZJLUO�ZLUG� YRQ� GHP�*HI�KO� �EHUPDQQW�� LKUHQ� DOWHQ�� WDSIHUHQ� 6ZDQ� YRU� VLFK� ]X�
KDEHQ��
�

:,'2:*,5/���
$EHU�/DUU\��GDV�YHUODQJW�GRFK�NHLQHU�YRQ�GLU��
/$55<�'(5�$866,(+7�:,(�6:$1��
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'RFK��:LGRZJLUO�� VHLQ�+HU]��GDV�GX� LQ�PHLQHU�%UXVW�
EHJUDEHQ� KDVW�� :LU� EHLGH� N|QQHQ� HV� QLFKW� PHKU�
lQGHUQ��HV�LVW�]X�VSlW���

�
/DUU\�GUHKW�VLFK�XP�XQG�VWHOOW�VLFK�YRU�GHQ�%LOGVFKLUP��

�
:,'2:*,5/��VFKUHLW�DXI���
1HLQ��/DUU\���

�
6LH�ZLOO�LKQ�]XU�FNKDOWHQ��DEHU�6ZDQ�NODPPHUW�VLFK�QRFK�LPPHU�DQ�LKU�%HLQ��
�

:,'2:*,5/��FRQW���]X�6ZDQ���
/DVV� PLFK� ORV�� YHUGDPPW� QRFK� PDO�� LFK� PXVV� /DUU\�
DXIKDOWHQ��VRQVW�NULHJHQ�VLH�GHLQ�+HU]��

�
6:$1��VFKUHLW���
'DV�LVW�PLU�HJDO��LFK�ZLOO�QXU�QLFKW�VWHUEHQ��

�
�

/$55<�'(5�$866,(+7�:,(�6:$1� �]X� &KLHI�
6FUDSH���
,FK�ELQ�EHUHLW���

�
&KLHI�6FUDSH�IlOOW�DXI�/DUU\V�QHXHV�*HVLFKW�ZLH�EHDEVLFKWLJW�KHUHLQ��
�

&+,()�6&5$3(���EHU�0RQLWRU���
(V� IUHXW�PLFK��6ZDQ��GDVV� LFK�GHLQH�%HGHQNHQ�GRFK�
QRFK� ]XU� 6HLWH� UlXPHQ� NRQQWH�� $EHU� JODXE� PLU�� HV�
ZLUG�GLU�EHL�XQV�JDUDQWLHUW�JHIDOOHQ���

�
&KLHI�6FUDSH�JHKW�DXI�GHP�0RQLWRUELOG�HLQHQ�6FKULWW�]XU�6HLWH��XQG�HLQ�ZHL�JHGHFNWHU�
7LVFK�NRPPW�]XP�9RUVFKHLQ��DQ�GHP�&KLHI�6FUDSHV�2IIL]LHUH�3ODW]�JHQRPPHQ�KDEHQ��
-HGHU�YRQ� LKQHQ�KDW�HLQH�NOHLQH��KDQGOLFKH�.HWWHQVlJH� LQ�GHU�+DQG��2KQH�VLFK�QRFK�
HLQPDO� XP]XVFKDXHQ�� YHUOlVVW� /DUU\�GHU�DXVVLHKW�ZLH�6ZDQ� :LGRZJLUOV�
.RPPDQGR]HQWUDOH��6ZDQ� LVW�VR�EHHLQGUXFNW�YRQ�VHLQHP�FRXUDJLHUWHQ�(EHQELOG��GDVV�
HU�:LGRZJLUO�ORVOlVVW��'LH�VW�U]W�KLQWHU�/DUU\�GHU�DXVVLHKW�ZLH�6ZDQ�KHU��DEHU�GHU�KDW�GLH�
.RPPDQGRUDXPW�U�EHUHLWV�YRQ�DX�HQ�YHUVFKORVVHQ��6LH�KlPPHUW�YHUJHEOLFK�JHJHQ�GLH�
7�U��
�

6:$1��EHHLQGUXFNW���
(LQ� VFKQHLGLJHU� 7\S�� GLHVHU� /DUU\�� �LKP� VFKLH�HQ�
7UlQHQ�LQ�GLH�$XJHQ��:DUXP�NDQQ�LFK�QLFKW�VHLQ�ZLH�
HU"�'X�KDWWHVW�VR�UHFKW��/RXLVH��LFK�ELQ�HLQ�$UVFKORFK��
HLQ�YHUGDPPWHU�)HLJOLQJ�� LFK�ELQ�HLQIDFK�GHLQHU�QLFKW�
PHKU�Z�UGLJ��
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6ZDQ�OlVVW�GHQ�.RSI�VLQNHQ�XQG�EHJLQQW�]X�ZHLQHQ��:LGRZJLUO�QLPPW�LKQ�LQ�GHQ�$UP��
�

:,'2:*,5/��
'X�ELVW�NHLQ�$UVFK��6ZDQ��QLFKW�ZLUNOLFK��GX�KDVW�EOR��
HLQH� ����� �VXFKW� QDFK� GHP� ULFKWLJHQ� :RUW�� ���� HLQH�
,GHQWLWlWVNULVH��

�
6ZDQ�VFKDXW�QDFKGHQNOLFK�DXI���
�

6:$1��
9LHOOHLFKW� KDVW� GX� 5HFKW�� -D�� YHUGDPPW�� LFK� ELQ�
JHVSDOWHQ��]HUWHLOW��HLQIDFK�QLFKW�EHL�PLU��(UVW�PHLQ�7RG�
XQG�GDQQ�GLH�JDQ]H�$XIUHJXQJ��ZHU�ZlUH�GD�QLFKW�
HWZDV�NRPLVFK�� �VSULQJW�DXI�� /RXLVH��ZLU�P�VVHQ�PLFK�
UHWWHQ�� /DUU\� GDUI� PHLQ� +HU]� GHQ� )OHVK�3LUDWHV� DXI�
NHLQHQ�)DOO�DXVOLHIHUQ��

�
�
�

:,'2:*,5/��VHXI]W�JO�FNOLFK���
2K��6ZDQ��GX�ELVW�IDVW�VFKRQ�ZLHGHU�GHU�$OWH����$EHU�
ZLH�VROOHQ�ZLU�KLHU�UDXVNRPPHQ"�

�
6ZDQ��EHUOHJW�QLFKW�ODQJH�XQG�ZHQGHW�VLFK�GHP�0RQLWRU�]X��
�

6:$1��
&KLHI�6FUDSH��

�
&KLHI�6FUDSHV�%LOG�HUVFKHLQW��
�

&+,()�6&5$3(���EHU�0RQLWRU��JHUHL]W���
:R�EOHLEVW�GX��6ZDQ"�

�
6:$1��
,FK�KDE·V�PLU��EHUOHJW��9LHOOHLFKW�HLQ�DQGHUHV�0DO��

�
&+,()�6&5$3(���EHU�0RQLWRU���
6R�� VR�� �YLHOOHLFKW��� 9LHOOHLFKW� EUDXFKVW� GX� ¶QH� ([WUD�
(LQODGXQJ���

�
&KLHI� 6FUDSH� GU�FNW� DXI� GHQ� .QRSI� YRU� VLFK�� ,P� QlFKVWHQ� 0RPHQW� VFKOlJW� HLQH�
*UDQDWH� DXI� :LGRZJLUOV� .RPPDQGREU�FNH� HLQ� XQG� ]HUVSOLWWHUW� GLH� YRQ� /DUU\�GHU�
DXVVLHKW�ZLH�6ZDQ� YHUVFKORVVHQH� 7�U�� 6ZDQ� XQG�:LGRZJLUO� VHW]HQ� /DUU\�GHU�DXVVLHKW�
ZLH�6ZDQ�PLW�NOHLQHU�9HUVSlWXQJ�QDFK��
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����6&+/(86(�,1�:,'2:*,5/6�5$806&+,))�� �,11(1�
�
/DUU\�GHU�DXVVLHKW�ZLH�6ZDQ� YHUVXFKW� JHUDGH�� GLH� 6FKOHXVH� ]X� |IIQHQ�� GXUFK� GHUHQ�
)HQVWHU� ZLU� GDV� 6FKODFKWVFKLII� GHU� )OHVK�3LUDWHV� LQ� HLQLJHU� (QWIHUQXQJ� VHKHQ� N|QQHQ��
2IIHQVLFKWOLFK�ZLOO�HU�VLFK�KLQDXV�LQV�$OO�VW�U]HQ���
�

:,'2:*,5/��RII���
1LPP� GLH� +lQGH� KRFK�� /DUU\�� XQG� GUHK� GLFK� JDQ]�
ODQJVDP�XP��

�
/DUU\�GHU�DXVVLHKW�ZLH�6ZDQ� GUHKW� VLFK� XP� XQG� VLHKW�� ZLH� :LGRZJLUO� HLQHQ� NOHLQHQ�
6SH]LDOUHYROYHU�]LHKW�XQG�DXI�LKQ�DQOHJW��
�

/$55<�'(5�$866,(+7�:,(�6:$1��
1HLQ��:LGRZJLUO��WX·V�QLFKW��

�
:,'2:*,5/��
7XW�PLU�OHLG��/DUU\��

�
:LGRZJLUO� IHXHUW� LKUH�:DIIH� DE�� /DUU\�GHU�DXVVLHKW�ZLH�6ZDQ� VFKDXW� DQ� VLFK� KHUXQWHU��
$Q� VHLQHU� %UXVW� KlQJW� HLQ� NOHLQHU��PDJQHWLVFKHU�1XNOHDUVSUHQJVDW]�� 7UDXULJ� VFKDXW� HU�
]X�:LGRZJLUO�DXI�� ,P�QlFKVWHQ�0RPHQW�H[SORGLHUW�GHU�6SUHQJVDW]�XQG�KLQWHUOlVVW�HLQ�
DQVHKQOLFKHV�/RFK�LQ�/DUU\�GHU�DXVVLHKW�ZLH�6ZDQV�%UXVWNRUE���
�

/$55<�'(5�$866,(+7�:,(�6:$1��YHU]ZHLIHOW���
'DV�KlWWHVW�GX�QLFKW�WXQ�VROOHQ��+23(�ZLUG�GLFK�GDI�U�
W|WHQ��ZHQQ�HU�ZLHGHU�IUHL�LVW��

�
:LGRZJLUO� ULFKWHW� LKUH� :DIIH� DXI� /DUU\�GHU�DXVVLHKW�ZLH�6ZDQV� *HKLUQFKLS�� GLH�
HPSILQGOLFKH�6WHOOH�]ZLVFKHQ�VHLQHQ�%HLQHQ���
�

:,'2:*,5/��
+RO·� GDV� +HU]� JDQ]� ODQJVDP� KHUDXV�� /DUU\�� 8QG�
NHLQH�7ULFNV��

�
/DUU\�GHU�DXVVLHKW�ZLH�6ZDQ� JHKRUFKW� XQG� QLPPW� VLFK� ODQJVDP� GDV� SRFKHQGH� +HU]�
KHUDXV��.DXP�KDW�HV�GLH�%UXVW�YHUODVVHQ�� OHXFKWHQ� /DUU\�GHU�DXVVLHKW�ZLH�6ZDQV�$XJHQ�
E|VH�DXI��/DUU\�LVW�HQGJ�OWLJ�YHUVFKZXQGHQ��+23(�LVW�]XU�FN��
�

+23(�'(5�$866,(+7�:,(�6:$1��
'X�ELVW� GXPP��:LGRZJLUO�� VR�GXPP��2KQH�+HU]� LVW�
6ZDQ�HLQ�XQHUWUlJOLFKHU�)HLJOLQJ��DEHU�PLW�+HU]�ZLUG�
HU� XQYHU]�JOLFK� LQV� 7RWHQUHLFK� ]XU�FNNHKUHQ�� 6ZDQ�
KDW�NHLQH�=XNXQIW��:HQQ�GX�GDV�+HU]�]XU�FNQLPPVW��
ZLUVW�GX�DOOHV�YHUOLHUHQ��
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:,'2:*,5/��
*LE�HV�PLU��

�
+23(�GHU�DXVVLHKW�ZLH�6ZDQ�WXW�VR��DOV�ZROOH�HU�:LGRZJLUO�GDV�+HU]��EHUJHEHQ��$EHU�
PLW� HLQHU� VFKQHOOHQ� %HZHJXQJ� KlOW� HU� HV� VLFK� VFK�W]HQG� YRU� VHLQ� *HKLUQ�� DXI� GDV�
:LGRZJLUO�QRFK�LPPHU�]LHOW���
�

+23(�'(5�$866,(+7�:,(�6:$1��JULQVW���
8QG�QXQ"�

�
6:$1��ZLUG�EOHLFK���
0DFK� NHLQHQ� 6FKHL��� /RXLVH�� RGHU� LFK� ZHUG� ELV� LQ�
DOOH�(ZLJNHLW�HLQ�$UVFK�EOHLEHQ��

�
$EHU� :LGRZJLUO� LVW� GDV� *HSOlQNHO� HQGJ�OWLJ� OHLG�� 6LH� ]LHKW� DXV� LKUHU� 7DVFKH� HLQH�
NOHLQH�6SH]LDO�3LVWROH��GLH�PLW�HLQHU�+DUSXQH�JHODGHQ�LVW���
�
�

:,'2:*,5/��]X�6ZDQ���
+DOW�PLFK�IHVW��

�
6LH� GU�FNW� GHQ� .QRSI� GHU� 6FKOHXVHQW�U�� XQG� LP� QlFKVWHQ� 0RPHQW� EHJLQQW� HLQ�
PlFKWLJHV� *HW|VH�� :LGRZJLUO�� +23(�GHU�DXVVLHKW�ZLH�6ZDQ� XQG� 6ZDQ� ZHUGHQ� YRQ�
HLQHP�JHZDOWLJHQ�6RJ�HUIDVVW��GHU�VLH� LQV�$OO�]X�]LHKHQ�GURKW��5HIOH[DUWLJ�JUHLIW�6ZDQ�
QDFK�:LGRZJLUO�XQG�KlOW�VLH�PLW�VHLQHQ�%lUHQNUlIWHQ�IHVW��$EHU�+23(�GHU�DXVVLHKW�ZLH�
6ZDQ�KDW�QLFKWV�]XP�)HVWKDOWHQ��'HU�6RJ�UHL�W�LKQ�YRQ�GHQ�)��HQ�XQG�]LHKW�LKQ�LQV�$OO��
,P� OHW]WHQ� 0RPHQW� IHXHUW� :LGRZJLUO� LKU� +DUSXQH� DE� XQG� WULIIW� JHQDX� GDV� +HU]� LQ�
+23(�GHU�DXVVLHKW�ZLH�6ZDQV�+lQGHQ��$Q�GHU�NOHLQHQ�+DUSXQH�EHILQGHW�VLFK�HLQ�6HLO��
GDV� PLW� GHU� 3LVWROH� YHUEXQGHQ� LVW�� :LGRZJLUO� GU�FNW� HLQHQ� 6SH]LDONQRSI� DQ� GHU�
6SH]LDOSLVWROH��XQG�HLQ�6SH]LDOJHZLQGH�]LHKW�DQ�GHP�6HLO��UHL�W�+23(�GHU�DXVVLHKW�ZLH�
6ZDQ�GDV�+HU]�DXV�GHQ�+lQGHQ�XQG�KROW�HV�HLQ��P�QlFKVWHQ�0RPHQW�KlOW�:LGRZJLUO�
6ZDQV�+HU]� LQ�+lQGHQ�� LQ� GHP� QRFK�GLH�+DUSXQH�PLW� GHP�:LGHUKDNHQ� VWHFNW��'D�
PXVV� VLH�HUNHQQHQ��GDVV� VLFK�+23(�GHU�DXVVLHKW�ZLH�6ZDQ� LP� OHW]WHQ�0RPHQW�DQ�GHU�
6FKOHXVHQW�U�KDW�IHVWNODPPHUQ�N|QQHQ��6W�FN�I�U�6W�FN�]LHKW�HU�VLFK�]XU�FN�LQV�6FKLII��,Q�
ZHQLJHQ�6HNXQGHQ�ZLUG�HU�EHL�LKQHQ�VHLQ��XQG�HU�KDW�QLFKWV�*XWHV�LP�6LQQ��:LGRZJLUO�
KDQGHOW�VFKQHOO��6LH�GU�FNW�6ZDQ�VHLQ�+HU]�LQ�GLH�+DQG�XQG�VFKUHLW�LQ�GHP�/lUP���
�

:,'2:*,5/��
+DOW�GDV��

�
6ZDQ�QLPPW�VHLQ�+HU]�XQG�OlVVW�:LGRZJLUO� ORV��'HU�6RJ�HUIDVVW�VLH��UHL�W�VLH�YRQ�GHQ�
%HLQHQ� XQG� VFKOHXGHUW� VLH� DXI�+23(�GHU�DXVVLHKW�ZLH�6ZDQ� ]X�� GHU� ]ZLVFKHQ� LKU� XQG�
GHP�$OO�VWHKW��:LGRZJLUO�EHQXW]W�GLH�%HVFKOHXQLJXQJ�GHV�6RJV�XQG�YHUVHW]W�GHP�VLFK�
IHVWNODPPHUQGHQ�+23(�GHU�DXVVLHKW�ZLH�6ZDQ�HLQHQ�PlFKWLJHQ�7ULWW��GHU� LKQ�HQGJ�OWLJ�
KLQDXV�LQV�$OO�VFKOHXGHUW���
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8QG�KLHU�VHKHQ�ZLU��GDVV�:LGRZJLUO� LQ�GHU�HLQHQ�+DQG�QRFK�GLH�6SH]LDO�3LVWROH�KlOW��
GLH��EHU�GDV�6HLO�PLW�GHP�+DNHQ�LQ�6ZDQV�+HU]�YHUEXQGHQ�LVW��GDV�6ZDQ�IHVWKlOW��'DV�
6HLO� VWUDIIW� VLFK�� XQG�:LGRZJLUO� KlQJW� QXQ�DQ�GHP�6HLO�GUDX�HQ� LP�$OO��6ZDQ� VFKDXW�
KLQDE�DXI�VHLQ� UDPSRQLHUWHV��NOHLQHV�+HU]�PLW�GHP�:LGHUKDNHQ�GDULQ��(V�VFKOlJW�ZLH�
YHUU�FNW��:LUG�HV�KDOWHQ"�(V�KlOW��:LGRZJLUO�GU�FNW�HUQHXW�GHQ�6SH]LDONQRSI��XQG�GDV�
6SH]LDOJHZLQGH�]LHKW�VLH�]XU�FN�LQV�,QQHUH�GHV�5DXPVFKLIIV��6LH�IOLHJW�JHUDGH]X�LQ�GLH�
$UPH�LKUHV�JHOLHEWHQ�6ZDQ��
�
�
����6&+:$5=(6�$//�.200$1'2%5h&.(�'(5�)/(6+�3,5$7(6�� �$866(1�
�
+23(�GHU�DXVVLHKW�ZLH�6ZDQ� VFKZHEW� PLWWHQ� LP� HQGORVHQ� $OO� XQG� UDVW� YRU� :XW�� (U�
VFKUHLW�:LGRZJLUOV�GDYRQIOLHJHQGHP�5DXPVFKLII�QDFK��
�

+23(�'(5�$866,(+7�:,(�6:$1��
,KU� ZHUGHW� QLH� DXI� %OXH� 0D� DQNRPPHQ�� QLHPDOV��
GDI�U�ZHUGH�LFK�VRUJHQ��

�
'D�K|UW�+23(�GHU�DXVVLHKW�ZLH�6ZDQ�HLQH�YHUWUDXWH�6WLPPH�QHEHQ�VLFK��
�

&+,()�6&5$3(��
$EHQG�� 6ZDQ�� 6FK|Q�� GDVV� GX� GRFK� QRFK� GLH� =HLW�
JHIXQGHQ�KDVW�I�U�HLQHQ�NOHLQHQ�$EVWHFKHU��

�
'LH� .DPHUD� IlKUW� ]XU�FN�� +23(�GHU�DXVVLHKW�ZLH�6ZDQ� VFKZHEW� HLQHQ� KDOEHQ�0HWHU�
�EHU� GHP� (VVWLVFK� DXI� GHU� .RPPDQGREU�FNH� GHU� )OHVK�3LUDWHV�� 'LH� )OHVK�3LUDWHV�
2IIL]LHUH�ZHUIHQ�LKUH�NOHLQHQ��KDQGOLFKHQ�.HWWHQVlJHQ�DQ��+23(�GHU�DXVVLHKW�ZLH�6ZDQ�
VFKDXW�UHLFKOLFK�YHUGXW]W��
�
�
����*58)7�,0�817(5'(&.�921�:,'2:*,5/6�5$806&+,))�� �,11(1�
�
6ZDQ� VLW]W� DXIUHFKW� LQ� VHLQHP� 6DUJ�� ZlKUHQG� LKP�:LGRZJLUO� VHLQ� +HU]� GXUFK� GHQ�
DXIJHVFKOLW]WHQ�5�FNHQ�ZLHGHU�HLQVHW]W�XQG�LKP�GHQ�0DQWHO��EHUOHJW��
�

6:$1��VHXI]W�JXWJHODXQW���
$FK� /RXLVH�� ZLU� KlWWHQ� EHVWLPPW� ¶QH� 0HQJH� 6SD��
PLWHLQDQGHU�JHKDEW��ZHQQ�LFK�QLFKW�JHVWRUEHQ�ZlUH��

�
6ZDQ�OHKQW�VLFK�LQ�VHLQHP�6DUJ�]XU�FN��:LGRZJLUO��HEHQ�QRFK�WDSIHU��VFKLH�HQ�QXQ�GLH�
7UlQHQ�LQ�GLH�$XJHQ���
�

:,'2:*,5/��
%HVWLPPW��6ZDQ��

�
6:$1��VWUHLFKW�LKU�DXIPXQWHUQG�GXUFKV�+DDU���
.RSI�KRFK��/RXLVH��GDV�/HEHQ�JHKW�ZHLWHU��
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:LGRZJLUO� ZLVFKW� VLFK� GLH� 7UlQHQ� ZHJ� XQG� YHUVXFKW�� HLQHQ� WDSIHUHQ� (LQGUXFN� ]X�
PDFKHQ���
�

:,'2:*,5/��
.ODU��6ZDQ��GDV�/HEHQ�JHKW�ZHLWHU��

�
6LH� EHXJW� VLFK� �EHU� 6ZDQ� XQG� N�VVW� LKQ�� 'DV� 3HQGHO� GHU� ]HLJHUORVHQ�8KU� VHW]W� VLFK�
ZLHGHU�LQ�%HZHJXQJ��0DMHVWlWLVFK�VFKZLQJW�HV�KLQ�XQG�KHU��6ZDQ�LVW�WRW��
�
�

(1'(�
�
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7+(�$170$1�
�
� '21�-26e�'(�$/9$5(=�XQG�VHLQH�MXQJH�)UDX�%(//$�%21,7$�VLQG�DXI�GHP�:HJ�
QDFK�&DPSR� GHO� 3DVR�� HLQHP� NOHLQHQ�� YHUVFKODIHQHQ� 1HVW� DQ� GHQ� $XVOlXIHUQ� GHU�
6LHUUD�0DGUH��+LHU�VROO�-RVp��GHU�GLH�3ROL]HLDNDGHPLH�LQ�0H[LFR�&LW\�JHUDGH�PLW�$XV�
]HLFKQXQJ�DEJHVFKORVVHQ�KDW��VHLQH�HUVWH�6WHOOH�DQWUHWHQ��6LH�KDEHQ�EHLGH�QRFK�5HLV�LQ�
GHQ�+DDUHQ��GHQQ�-RVp�XQG�%RQLWD�KDEHQ�DP�0RUJHQ��NXU]�YRU�GHU�$EIDKUW��JHKHLUD�
WHW���

$OV�VLH�]XU�0LWWDJV]HLW�DXI�GLH�NOHLQH�'RUIVWUD�H�HLQELHJHQ��ZHUGHQ�VLH�YRQ�GHQ�ZH�
QLJHQ� (LQZRKQHUQ� QHXJLHULJ� EHlXJW�� 6LH� KDOWHQ� YRU� GHP� YHUODVVHQHQ� +RO]KDXV� GHV�
'RUISROL]LVWHQ��%RQLWD��GLH�VLFK�DP�PHLVWHQ�DXI�GDV�QHXH�/HEHQ�DXI�GHP�/DQGH�JHIUHXW�
KDW�� ILQGHW� LKUH�(UZDUWXQJHQ�QRFK��EHUWURIIHQ��(V� LVW� UXKLJ�XQG�IULHGOLFK��XQG�YRQ� LKUHP�
+DXV�DXV�KDW�PDQ�HLQHQ�ZXQGHUEDUHQ�$XVEOLFN�DXI�GLH�VFKQHHYHUKDQJHQHQ�*LSIHO�GHU�
6LHUUD�0DGUH��:HQQ�QXU�GLH�+LW]H�QLFKW�ZlUH��$XV�HLQHP�QRFK�NOHLQHUHQ��YHUIDOOHQHQ�
1DFKEDUKDXV�K|UHQ� VLH�HLQ�Z�VWHV�+XVWHQ�XQG�)OXFKHQ��+LHU� WUHIIHQ� -RVp�XQG�%RQLWD�
DXI�GLH�%�UJHUPHLVWHULQ�YRQ�&DPSR�GHO�3DVR��6LH�ZLUG�YRQ�DOOHQ�QXU�(/�%8672��GLH�
%�VWH��JHQDQQW��6LH�VLW]W�LQ�HLQHP�5ROOVWXKO��GHQQ�DX�HU�LKUHP�.RSI�NDQQ�VLH�QLFKWV�PHKU�
EHZHJHQ�� (LQPDO� DP� 7DJ� NRPPW�HLQ�DOWHU� ,QGLDQHU� YRUEHL� XQG� I�WWHUW� VLH��'LH� �EULJH�
=HLW� VFKDXW� VLH� DXV� GHP� )HQVWHU� XQG� IU|QW� LKUHP�HLQ]LJHQ�+REE\��GHP�5DXFKHQ� YRQ�
GLFNHQ�=LJDUUHQ��(O�%XVWR�PDFKW�HLQHQ�DEVRQGHUOLFKHQ��DEHU�GXUFKDXV�DXIULFKWLJHQ�(LQ�
GUXFN�DXI�GLH�1HXDQN|PPOLQJH��%RQLWD�ZHUGH�GLH�0LWWDJVKLW]H�QRFK�]X�VFKlW]HQ�OHU�
QHQ�� HUNOlUW� VLH��GHQQ�HV� VHL�GLH� IULHGOLFKVWH�=HLW�GHV�7DJHV��(UVW� QDFKWV��ZHQQ�HV�DE�
N�KOH��ZHUGH�HV�XQUXKLJ�LQ�GLHVHU�*HJHQG�XQG�PDQFKPDO�VRJDU�JHIlKUOLFK���

1DFKGHP�HV�GXQNHO�JHZRUGHQ� LVW�� IHLHUQ�%RQLWD�XQG�-RVp� LKUH�+RFK]HLWVQDFKW�EHL�
RIIHQHP� )HQVWHU�� 'HU� DOWH� ,QGLDQHU� KDW� VLFK� QHEHQDQ� EHL� (O� %XVWR� HLQJHIXQGHQ� XQG�
VSLHOW�DXI�VHLQHU�*LWDUUH��(O�%XVWR�VLQJW�GD]X�PLW�UDXHU�6WLPPH�HLQ�WUDXULJHV�/LHEHVOLHG��
1LHPDQG� EHPHUNW� GLH� .ODSSHUVFKODQJH�� GLH� DXV� HLQHP�*HE�VFK� DXI� GDV�+DXV� GHU�
1HXDQN|PPOLQJH� ]XNULHFKW�� 'RFK� EHYRU� GLH� 6FKODQJH� GDV� RIIHQH� )HQVWHU� HUUHLFKW��
EHJLQQW� GHU� %RGHQ� XQWHU� LKU� QDFK]XJHEHQ�� 8QG� LP� VHOEHQ� 0RPHQW�� LQ� GHP� GLH�
6FKODQJH� HLQEULFKW�� VHKHQ�ZLU� 7DXVHQGH� YRQ� $PHLVHQ� �EHU� VLH� KHUIDOOHQ�� 7RQORV� HQW�
VSLQQW� VLFK�HLQ�.DPSI�XP� /HEHQ�XQG�7RG��GRFK�GLH�JHIlKUOLFKH�6FKODQJH�KDW�JHJHQ�
GLH� IOHLVFKIUHVVHQGHQ�$PHLVHQ�NHLQH�&KDQFH��(LQ�VSLQGHOG�UUHU�� ODQJHU�.HUO�PLW�HLQHP�
EOHLFKHQ��DGHOLJHQ�*HVLFKW�QDPHQV�/2&2�6$7$12�VFKDXW�GHP�W|GOLFKHQ�6FKDXVSLHO�
IDV]LQLHUW�]X��.XU]�GDUDXI�HUVFKHLQW�%RQLWD�LP�OHLFKWHQ�1DFKWKHPG�DXI�GHP�%DONRQ��6LH�
VLHKW�ZXQGHUVFK|Q�DXV��9RQ�HLQHP�QDKHQ�9HUVWHFN�DXV�EHREDFKWHW�/RFR�6DWDQR�VLH�PLW�
VHLQHP�LUUHQ�%OLFN��+LQWHU�%RQLWD�HUVFKHLQW�-RVp��%RQLWD�VHXI]W�YRU�*O�FN�XQG�VDJW��ZLH�
IURK�VLH�VHL��GHP�0RORFK�GHU�0LOOLRQHQVWDGW���GHP�µ$PHLVHQKDXIHQµ��ZLH�VLH�LKQ�QHQQW���
HQWNRPPHQ�]X�VHLQ��:LUNOLFKHQ�)ULHGHQ�XQG�ZLUNOLFKHV�*O�FN�ILQGH�PDQ�LKUHU�0HLQXQJ�
QDFK�QXU�DXI�GHP�/DQGH��
� $P�QlFKVWHQ�0RUJHQ�YHUDEVFKLHGHW�%RQLWD� -RVp��GHU�VLFK� LQ�VHLQHP�QHXHQ�'LVWULNW�
HWZDV�XPVHKHQ�ZLOO��-RVp�N�VVW�VLH��OHJW�LKU�HLQ�NRVWEDUHV�$PXOHWW��HLQ�DOWHV�)DPLOLHQHUE�
VW�FN� GHU�$OYDUH]·�� XP�GHQ�+DOV� XQG� YHUVSULFKW�� LQ� VSlWHVWHQV� ]ZHL� 7DJHQ�]XU�FN� ]X�
VHLQ�� .DXP� LVW� -RVp� %RQLWDV� %OLFN� HQWVFKZXQGHQ�� HQWGHFNW� VLH� GLH� DEJHQDJWHQ�
hEHUUHVWH� GHU� .ODSSHUVFKODQJH� YRU� LKUHP� +DXV�� $QJHHNHOW� ]LHKW� VLH� VLFK� LQV� +DXV�
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]XU�FN���
6LH�JHKW�LQ�GLH�.�FKH�XQG�ZLOO�PLW�GHP�*UR�UHLQHPDFKHQ�EHJLQQHQ��GD�EHPHUNW�VLH�

LP�$EIOXVV�PHKUHUH�$PHLVHQ��6LH�HUVWDUUW��LKU�$WHP�JHKW�VFKQHOO�XQG�IODFK���HLQH�hEHUUH�
DNWLRQ��VR�DOV�KlWWH�VLH�HLQH�3KRELH�JHJHQ�,QVHNWHQ��'DQQ�UHL�W�VLH�VLFK�DXV�LKUHU�(UVWDU�
UXQJ�XQG�|IIQHW�]LWWHUQG�GHQ�:DVVHUKDKQ��XP�GLH�9LHFKHU�]X�HUWUlQNHQ��$EHU�VWDWW�GHV�
:DVVHUV�NULHFKHQ�+XQGHUWH�YRQ�$PHLVHQ�DXV�GHP�+DKQ�XQG�IDOOHQ�LQV�:DVFKEHFNHQ��
,Q�3DQLN�GUHKW�%RQLWD�VLFK�XP�XQG�|IIQHW�DOOH�6FKUlQNH�� LQ�GHU�+RIIQXQJ��HWZDV�]X�ILQ�
GHQ��PLW�GHP�VLH�VLFK�ZHKUHQ�NDQQ��$OV�VLH�GLH�7�U�]XU�9RUUDWVNDPPHU�DXIUHL�W��HUVWDUUW�
VLH� HUQHXW�� +LHU� KlQJW� HLQ� DOWHU� 9RUGHUVFKLQNHQ�� GHU� �EHUVlW� LVW� PLW� 7DXVHQGHQ� YRQ�
$PHLVHQ�� 2KQH� ]X� DWPHQ�� ZHLFKW� VLH� ODQJVDP� ]XU�FN� XQG� OlXIW� GDEHL� JHJHQ� HLQHQ�
0DQQ��GHU�KLQWHU� LKU� LQ�GHU�7�U�VWHKW��6LH�GUHKW�VLFK�XP�XQG�VFKUHLW�EHL�VHLQHP�$QEOLFN�
DXI��(V� LVW� /RFR�6DWDQR��GHU� VLFK�DOV�.DPPHUMlJHU�YRUVWHOOW��'HU�EOHLFKH�0DQQ�PDFKW�
QLFKW�JHUDGH�HLQHQ�YHUWUDXHQHUZHFNHQGHQ�(LQGUXFN�DXI�%RQLWD��DEHU�LP�0RPHQW�LVW�LKU�
DOOHV�OLHEHU�DOV�GLHVH�,QVHNWHQ�LP�+DXV��6LH�]HLJW�ZRUWORV��PLW�DXIJHULVVHQHQ�$XJHQ��DXI�
GHQ�9RUGHUVFKLQNHQ��$EHU�6DWDQR�PDFKW�NHLQHUOHL�$QVWDOWHQ��GLH�,QVHNWHQ�]X�YHUWUHLEHQ��
)DV]LQLHUW� YRQ�GHP�*HZLPPHO� EHJLQQW� HU�PLW� WLHIHU��PHORGL|VHU� 6WLPPH� ]X� VSUHFKHQ��
'LH�$PHLVHQ�EHVl�HQ�NHLQ�*HKLUQ�LP�PHQVFKOLFKHQ�6LQQH��GD]X�IHKOH�LQ�LKUHQ�NOHLQHQ�
.|SIHQ�GHU�3ODW]��$EHU�GDI�U�KDEH�LKQHQ�GLH�1DWXU�HWZDV�YLHO�%HPHUNHQVZHUWHUHV�PLW�
JHJHEHQ��(LQ�GLYHUVLIL]LHUWHV��NROOHNWLYHV�*HKLUQ��.HLQHU��QLFKW�HLQPDO�GLH�$PHLVHQN|QL�
JLQ��ZLVVH��ZDV�VLH�HLJHQWOLFK�WXQ��XQG�GRFK�VHLHQ�GLH�)U�FKWH�LKUHU�$UEHLW�GHQHQ�HLQHV�
0LFKHODQJHOR�ZHLW��EHUOHJHQ��2E�VLFK�%RQLWD�HLQPDO�GLH�.XQVWZHUNH�GHU�$PHLVHQ�EHL�
LKP�]X�+DXVH�DQVFKDXHQ�ZROOH��ZLOO�6DWDQR�ZLVVHQ��%RQLWD�EHNRPPW�HV�PLW�GHU�$QJVW��
(U�VROOH�GLH�$PHLVHQ�DXI�GHU�6WHOOH�W|WHQ��ZHQQ�HU�ZLUNOLFK�.DPPHUMlJHU�VHL��IRUGHUW�VLH�
LKQ�DXI��'LH�$PHLVHQ�VHLHQ�KDUPORV��ZLGHUVSULFKW�6DWDQR��XQG�ZDV�QRFK�HQWVFKHLGHQ�
GHU� VHL�� 6LH� VHLHQ� LQWHOOLJHQWH�:HVHQ��(V�ZlUH�HLQ�9HUEUHFKHQ�� VLH�]X� W|WHQ��%HL�GHQ�
OHW]WHQ�:RUWHQ�EHJLQQW�6DWDQR��VLFK�%RQLWD�]X�QlKHUQ��(U�LVW�ELV�DXI�ZHQLJH�=HQWLPHWHU�
DQ�VLH�KHUDQJHNRPPHQ��%RQLWD�NDQQ�VHLQHQ�$WHP�VS�UHQ��6LH�VHL�ZXQGHUVFK|Q��IO�VWHUW�
6DWDQR��VLH�P�VVH�XQEHGLQJW�GLH�6HLQH�ZHUGHQ��(U�VHL�YHUU�FNW��NRPSOHWW�JHLVWHVJHVW|UW��
VWDPPHOW�%RQLWD�lQJVWOLFK��6DWDQR�ZLOO� VLH�DQ�VLFK� UHL�HQ��DEHU�%RQLWD�VFKOlJW�PLW�GHU�
.DIIHHNDQQH�DXI� LKQ�HLQ��(LQ�NOHLQHV�%OXWULQQVDO� OlXIW�6DWDQR�GLH�6WLUQ�KHUXQWHU��(U�EHEW�
LQQHUOLFK�� (U� EHGDXUH�� ]LVFKW� HU�� GDVV� VLH�HUVW�%HZHLVH�ZROOH��EHYRU� VLH�HQGJ�OWLJ�GLH�
6HLQH�ZHUGH��'DQQ�YHUOlVVW�HU�%RQLWD��
� -RVp� IlKUW� PLW� VHLQHP� 3ROL]HLMHHS� �EHU� HLQHQ� GHU� VWDXELJHQ� )HOGZHJH� GHU� 6LHUUD�
0DGUH��'DV�7HOHIRQ�LQ�VHLQHP�:DJHQ�NOLQJHOW��XQG�-RVp�KHEW�DE��(U�PDFKW�HLQ�EHVRUJ�
WHV�*HVLFKW��(U�ZHUGH�VRIRUW�NRPPHQ��YHUVSULFKW�HU�XQG�ZHQGHW�PLW�TXLHWVFKHQGHQ�5HL�
IHQ�VHLQHQ�-HHS��

%RQLWD�VXFKW�(O�%XVWR�DXI�XQG�HU]lKOW� LKU�YRQ�GHP�XQKHLPOLFKHQ�%HVXFK�/RFR�6DWD�
QRV��(O�%XVWR�KlOW�DXJHQEOLFNOLFK� LP�3DIIHQ� LQQH�XQG�VFKLHEW�VLFK�GLH�=LJDUUH� LQ�HLQHQ�
0XQGZLQNHO�� XP� UHGHQ� ]X� N|QQHQ�� :HQQ� VLH� LKUH� $UPH� QRFK� JHEUDXFKHQ� N|QQWH��
PXUPHOW�VLH��Z�UGH�VLH�VLFK�MHW]W�EHNUHX]LJHQ��%RQLWD�ZLUG�EODVV��/RFR�6DWDQRV�9RUIDK�
UHQ�EHKHUUVFKWHQ� HLQVW� GHQ�JDQ]HQ� /DQGVWULFK�� HUNOlUW� (O�%XVWR��6DWDQR� VHL�GHU� /HW]WH�
HLQHV�XUDOWHQ�6WDPPHV�YRQ�7HUPLWHQSULHVWHUQ��0DQ�EHNlPH� LKQ�QXU�VHOWHQ�]X�*HVLFKW��
GHQQ�HU�ZRKQH�HLQVDP� LQ�HLQHP�YHUIDOOHQHQ�.RORQLDOKDXV��GDV�DXI�HLQHU�XUDOWHQ�.XOW�
VWlWWH�HUEDXW�ZRUGHQ�LVW��%RQLWD�VS�UW��ZLH�GLH�$QJVW�LQ�LKU�KRFKNULHFKW��GRFK�GDQQ�EH�
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UXKLJW� VLH� VLFK� ZLHGHU�� %DOG� ZHUGH� -RVp� ]XU�FN� VHLQ�� GHU� ZHUGH� /RFR� 6DWDQR� VHLQ�
VFKDXHUOLFKHV�+DQGZHUN�OHJHQ��

6SlWHU�$EHQG�� -RVp�NORSIW�DQ�GLH�YHUPRGHUWH�7�U�HLQHV�DOWHQ�.RORQLDOKDXVHV��/RFR�
6DWDQR�|IIQHW�LKP�GLH�7�U��2E�HU�GHU�0DQQ�VHL��GHU�LKQ�JHUXIHQ�KDEH��ZLOO�-RVp�ZLVVHQ��
6DWDQR�QLFNW�XQG�ELWWHW�-RVp�LKP�]X�IROJHQ��-RVp�LVW�HLQ��EHUDXV�PXWLJHU�0DQQ��ZDV�]XU�
)ROJH�KDW��GDVV�HU�VHOWHQ�QDFKGHQNW��9|OOLJ�XQEHGDUIW�IROJW�HU�6DWDQR�KLQDE�LQ�GHQ�.HO�
OHU�� 6LH� EHWUHWHQ� HLQ� JHZDOWLJHV�� PRGULJHV�*HZ|OEH��'HU� DOWH� .XOWVDDO� GHU� 7HUPLWHQ�
SULHVWHU��'LH�:lQGH�VLQG�PLW�XQYHUVWlQGOLFKHQ�=HLFKHQ�EHVFKPLHUW��'HU�%RGHQ�LVW��EHU�
VlW� PLW� 7HUPLWHQ� XQG� $PHLVHQ�� -RVp� IROJW� PXWLJ� XQG� JHGDQNHQORV� 6DWDQR�� GHU� PLWWHQ�
GXUFK�VLH�KLQGXUFK�JHKW��(U�I�KUW�-RVp�]X�HLQHP�JHZDOWLJHQ�7HUPLWHQK�JHO�LQ�GHU�0LWWH�
GHV�*HZ|OEHV��%HLP�6FKHLQ�HLQHU�)DFNHO�ELWWHW�HU�-RVp�QlKHU]XWUHWHQ��'HU�+�JHO�LVW�PLW�
$EHUWDXVHQGHQ�YRQ�ZLQ]LJHQ�'HWDLOV�NXQVWYROO�YHU]LHUW��:DV�I�U�HLQ�.XQVWZHUN��PXUPHOW�
6DWDQR�EHJHLVWHUW��:HQQ�PDQ�GLHVH�0LOOLRQHQ�YRQ�7HUPLWHQ�QXU� OHQNHQ�N|QQWH��ZHQQ�
PDQ� LKQHQ� VHLQHQ�:LOOHQ�DXI]ZLQJHQ� N|QQWH�� ]X�ZDV� I�U� XQYRUVWHOOEDUHQ�:HUNHQ� VLH�
IlKLJ�ZlUHQ��� UXIW�6DWDQR�YRU�%HJHLVWHUXQJ�IDVW�YRQ�6LQQHQ��1RFK�JHKRUFKWHQ�VLH�LKP�
QLFKW��IlKUW�HU�IRUW��DEHU�HU�KDEH�HLQH�0HWKRGH�HQWGHFNW��PLW�GHU�HU�JODXEH��VLH�VLFK�HLQ�
I�U�DOOHPDO�XQWHUZHUIHQ�]X�N|QQHQ��'DEHL�]HLJW�6DWDQR�DXI�HLQH�$UW�=DKQDU]WVWXKO��DQ�
GHQ� 'XW]HQGH� YRQ� 'UlKWHQ� XQG� DEVRQGHUOLFKHQ� *HUlWHQ� DQJHVFKORVVHQ� VLQG�� (U�
ZHUGH�GHU�+HUUVFKHU� GHU� 7HUPLWHQ� VHLQ�� SURSKH]HLW� 6DWDQR�� (U�ZHUGH�GHQ�DOWHQ�.XOW�
VHLQHU� $KQHQ� QHX� HUULFKWHQ�� XQG� ZHU� VLFK� LKP� ZLGHUVHW]H�� ZHUGH� JQDGHQORV�
QLHGHUJHPDFKW�� 6DWDQR� KlOW� YHU]�FNW� LQQH��8QG� %HOOD� %RQLWD�� IlKUW� HU� IRUW��ZHUGH�DQ�
VHLQHU�6HLWH�VLW]HQ�XQG�PLW�LKP�KHUUVFKHQ��'RFK�QLFKW�HWZD�VHLQH�)UDX�%HOOD�%RQLWD��ZLOO�
-RVp�ZLVVHQ��'LHVHOEH��DQWZRUWHW�6DWDQR��(U�YHUVWHKH�QLFKW�UHFKW��VDJW�GHU�PXWLJH�-RVp��
'D�JlEH�HV�QLFKWV�]X�YHUVWHKHQ��RUDNHOW�6DWDQR�XQG�KDXW� -RVp�HLQHQ�.XOWJHJHQVWDQG�
�EHU�GHQ�.RSI��'RQ�-RVp�GH�$OYDUH]�IlOOW�EHZXVVWORV�]X�%RGHQ��

=XU�JOHLFKHQ�=HLW�ZDFKW�%RQLWD�LQ�LKUHP�+DXV�VFKZHL�JHEDGHW�DXI��,KUH�+lQGH�VX�
FKHQ��ILQGHQ�XQG�XPNODPPHUQ�-RVpV�$PXOHWW��GDV�(UEVW�FN��DQ�LKUHP�+DOV��

'RQ�-RVp�GH�$OYDUH]�ZDFKW�DXI��XQG�ILQGHW�VLFK�DXI�GHP�=DKQDU]WVWXKO�IHVWJHVFKQDOOW�
ZLHGHU��1HEHQ� LKP�VWHKW�6DWDQR�DQ�GHU�6FKDOW]HQWUDOH�VHLQHU�PHUNZ�UGLJHQ�*HUlWH��
$XV�HLQHP�*HUlW��GDV�GHP�=DKQDU]WVWXKO�GLUHNW�JHJHQ�EHU�VWHKW��VWUDKOW�-RVp�HLQ�SXOVLH�
UHQGHU��XOWUDYLROHWWHU�/LFKWVWUXGHO�HQWJHJHQ��GHU�DQ�(QHUJLH�JHZLQQW�XQG�LKQ�HLQK�OOW��-RVp�
VFKDXW�ZLH�JHEDQQW�GLUHNW�LQV�/LFKW��(U�K|UW�6DWDQRV�K\SQRWLVFKH�6WLPPH��GLH�LKP�JHELH�
WHW��VHLQH�%HIHKOH�XQHLQJHVFKUlQNW�]X�HUI�OOHQ��-RVp�ZHKUW�VLFK�QDFK�.UlIWHQ��1LH�ZHUGH�
HU�6DWDQRV�+DQGODQJHU�ZHUGHQ��6DWDQR�VFKLHEW�GHQ�(QHUJLHUHJOHU�ELV�]XP�$QVFKODJ�
KRFK��-RVp��GHU�GLUHNW� LQ�GHQ�PDJLVFKHQ�/LFKWVWUXGHO�VFKDXW��VLHKW�QXQ�6DWDQRV�*HVLFKW�
YRU� VLFK� LP� /LFKW� DXIWDXFKHQ� XQG� DXI� VLFK� ]XVFKZHEHQ�� 6DWDQRV� *HVLFKW� XQG� -RVp�
VFKDXHQ�VLFK�GLUHNW�LQ�GLH�$XJHQ��1RFK�HLQPDO�K|UW�GHU�HUVWDUUWH�-RVp�6DWDQRV�XOWLPDWL�
YHQ��K\SQRWLVFKHQ�%HIHKO�� -RVp�EOHLEW�QXU�GLH�.DSLWXODWLRQ��0LW� IHVWHU�6WLPPH�VDJW�GHU�
�EHUDXV�PXWLJH�'RQ�-RVp�GH�$OYDUH]�GLH�]ZHL�IDWDOHQ�:|UWHU��µ-D��0HLVWHU�µ�'LH�QXQ�
IROJHQGH��JUDXVLJVWH�6]HQH�GHV�)LOPV�HUVSDUHQ�ZLU�GHP�=XVFKDXHU��1XU�LQ�GHP�ULHVHQ�
KDIWHQ�6FKDWWHQ�DQ�GHU�:DQG� VHKHQ�ZLU��ZLH�6DWDQR� -RVp�GHQ�.RSI�|IIQHW� XQG� LKP�
GDV� *HKLUQ� HQWQLPPW�� $QVFKOLH�HQG� WUlJW� 6DWDQR� GDV� SXOVLHUHQGH� *HKLUQ� ]X� HLQHP�
QDKHJHOHJHQHQ�$PHLVHQKDXIHQ��(U� OHJW�HV�DXI�GHQ�+DXIHQ��ZR�HV�ODQJVDP��]LVFKHQG�
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YHUVLQNW�� ,Q�GHP�0RPHQW� IlOOW�GHU�HUVWH� /LFKWVWUDKO�GXUFK�HLQHV�GHU� NOHLQHQ�YHUJLWWHUWHQ�
)HQVWHU�XQWHU�GHU�'HFNH��6DWDQRV�$XJHQ�ILHEHUQ��1XQ�NRPPW�GHU�0RPHQW��GHQ�HU�VR�
ODQJH� HUVHKQW� KDW�� (U� JHELHWHW� GHQ� $PHLVHQ�� LKP� EHGLQJXQJVORV� ]X� GLHQHQ�� ,Q�:LQ�
GHVHLOH� IRUPHQ�GLH�$PHLVHQ�DXV� LKUHQ�.|USHUQ�HLQH����0HWHU�KRKH�� IUHLVFKZHEHQGH�
VFKZDU]H�7UHSSH��$XI�GHP�K|FKVWHQ�$EVDW]�HUULFKWHQ�VLH�6DWDQR�HLQHQ�DQVHKQOLFKHQ�
7KURQ�DXV� LKUHQ� /HLEHUQ��6DWDQR�EHVWHLJW�GLH�7UHSSH�XQG�QLPPW�DXI�GHP�7KURQ�3ODW]��
'RUW�OlVVW�6DWDQR�GDV�ZDKQVLQQLJH�7ULXPSKJHKHXO�GHU�DOWHQ�7HUPLWHQSULHVWHU�HUNOLQJHQ��
'DQQ� VWHKW�HU�ZLHGHU�DXI�� ,P�VHOEHQ�0RPHQW�]HUIlOOW�GHU�7KURQ��XQG�GLH�µ7KURQDPHL�
VHQµ� NUDEEHOQ� DQ� LKP� KLQDXI� XQG�ELOGHQ� HLQHQ�PDMHVWlWLVFKHQ� VFKZDU]HQ�0DQWHO�PLW�
KRKHP� 6WHKNUDJHQ�� 8QG�ZlKUHQG� 6DWDQR� GLH� 7UHSSH�ZLHGHU� KLQDEVWHLJW�� GLH� GLUHNW�
KLQWHU� LKP� LQ�HLQ]HOQH�$PHLVHQ�]HUIlOOW��JLEW�HU�GHQ�$PHLVHQ�GHQ�%HIHKO��%HOOD�%RQLWD�
XQYHU]�JOLFK� DXI]XVXFKHQ� XQG� VLH� ]X� 7RGH� ]X� HUVFKUHFNHQ�� (U� VHOEVW�ZHUGH� LKQHQ� LQ�
ZHQLJHQ�6WXQGHQ�IROJHQ�XQG�GLH�6DDW�LKUHV�YHUKHHUHQGHQ�*UDXHQV�HUQWHQ��$OOH�$PHL�
VHQ��PLW�$XVQDKPH�GHUHU��GLH�VHLQHQ�0DQWHO�ELOGHQ��PDFKHQ�VLFK�XQYHU]�JOLFK�DXI�GHQ�
:HJ�]X�%HOOD�%RQLWD��$QVFKOLH�HQG�JHELHWHW�HU�GHQ�µ0DQWHODPHLVHQµ��-RVpV�/HLFKQDP�
]X�HLQHP�QDKHQ�%UXQQHQVFKDFKW�]X�WUDJHQ��XQG�GRUW�]X�YHUVHQNHQ��'LH�$PHLVHQ�IROJHQ�
ZLGHUVWDQGVORV�GHP�%HIHKO��6LH�KHEHQ�GHQ�/HLFKQDP�DQ�XQG�WUDJHQ�LKQ�]XP�%UXQQHQ�
VFKDFKW��'RFK�NXU]�EHYRU�VLH� LKQ�YHUVHQNHQ��NOLQJHOW�GDV�6SUHFKIXQNJHUlW� LQ�-RVpV�7D�
VFKH��6DWDQR�JHKW� UDQ��(V� LVW�%HOOD�%RQLWD��:R�-RVp�VHL��ZLOO�%RQLWD�lQJVWOLFK�ZLVVHQ��
GLH�6DWDQRV�6WLPPH�VRIRUW�HUNDQQW�KDW��(U�VHL�DXI�GHP�:HJ�]X�LKU��HUZLGHUW�6DWDQR���

:LU� VFKQHLGHQ� KLQ�EHU� ]X� %RQLWD�� GLH� YRQ� LKUHU� .�FKH� DXV� WHOHIRQLHUW�� +LQWHU� LKU��
RKQH�GDVV�VLH�HV�EHPHUNW��GULQJHQ�$EHUWDXVHQGH�YRQ�$PHLVHQ�GXUFK�GHQ�6FKOLW]�XQWHU�
GHU�7�U�]X�LKU�KHUHLQ��1XQ�K|UW�VLH�KLQWHU�VLFK�HLQ�OHLVHV�.UDEEHOQ��(LJHQWOLFK�P�VVWH�-RVp�
VFKRQ�EHL� LKU�VHLQ��IlKUW�6DWDQR�IRUW��XQG�%RQLWD�GUHKW�VLFK�ODQJVDP�XP��6LH�VFKDXW�GL�
UHNW� LQ� 6DWDQRV� VFKDXHUOLFKH� )UDW]H�� GLH� GLH�$PHLVHQ� LQ�0HQVFKHQJU|�H� EOLW]VFKQHOO�
YRU�LKU�HUEDXW�KDEHQ��'LHVHV�µ:HVHQµ�JULQVW�%RQLWD�WULXPSKLHUHQG�DQ��6LH�VHL�QXQ�HQG�
J�OWLJ� VHLQ�� K|UW� VLH� 6DWDQR�GXUFK�GHQ� 7HOHIRQK|UHU�� MHGHU�:LGHUVWDQG� VHL� ]ZHFNORV��
%RQLWD� OlVVW�GHQ�+|UHU� IDOOHQ�XQG�VFKUHLW�ZLH�DP�6SLH��� ,Q� LKUHU�9HU]ZHLIOXQJ�VFKOlJW�
VLH� DXI� GLH� QlKHUU�FNHQGH� )UDW]H� HLQ�� GLH�� JHWURIIHQ�� LQ� $EHUWDXVHQGH� YRQ� $PHLVHQ�
]HUIlOOW���

%RQLWD�OlXIW�LQ�LKUHU�9HU]ZHLIOXQJ�KLQ�EHU�]X�(O�%XVWR�XQG�YHUEDUULNDGLHUW�GLH�7�U�KLQ�
WHU�VLFK��6LH�VFKOLH�W�GLH�)HQVWHU�XQG�GLFKWHW�GLH�5LW]HQ�PLW�DOWHQ�/XPSHQ�DE��/DQJVDP�
NRPPW�VLH�ZLHGHU�]X�$WHP��$EHU�VLH�PXVV�(O�%XVWR�QLFKW�YLHO�HU]lKOHQ��'LH�%�UJHUPHLV�
WHULQ�NDQQ�VLFK�]XVDPPHQUHLPHQ��ZDV�YRU�VLFK�JHJDQJHQ�LVW��8QG�ZlKUHQG�%RQLWD�LKUH�
9HUPXWXQJ� lX�HUW�� GDVV� VLH� I�UV� HUVWH� LQ� 6LFKHUKHLW� VHLHQ��ZHQLJVWHQV� ELV� -RVp� ]XU�FN�
NHKUH�XQG�LKQHQ�EHLVWHKH��VHKHQ�ZLU�GLH�HUVWHQ�$PHLVHQ�GXUFK�GHQ�'LHOHQERGHQ�]X�(O�
%XVWRV� DEJHVWRUEHQHQ� %HLQHQ� NUDEEHOQ�� 'DQQ� NUDEEHOQ� VLH� XQEHPHUNW� DQ�GHU�4XHU�
VFKQLWWVJHOlKPWHQ� KRFK�� %RQLWD� VLHKW� VLH� DOV� HUVWH� XQG� ZHLFKW� ]XU�FN�� (O� %XVWR� PXVV�
WDWHQORV�]XVFKDXHQ��ZLH�GLH�NOHLQHQ�%LHVWHU�VLH��EHUVFKZHPPHQ��%RQLWD�UHL�W�VLFK�DXV�
LKUHU� (UVWDUUXQJ� XQG� YHUVXFKW�� GLH� $PHLVHQ� YRQ� (O� %XVWR� ]X� YHUWUHLEHQ�� $EHU� GLH�
$PHLVHQ�DXI�(O�%XVWRV�%UXVW�IRUPHQ�VLFK�]X�HLQHU�+DQG��GLH�VLFK�ZLH�HLQ�6FKUDXEVWRFN�
XP�%RQLWDV�.HKOH�OHJW���

$Q�GHU�6WHOOH�VFKQHLGHQ�ZLU�LQ�/RFR�6DWDQRV�G�VWHUHV�*HZ|OEH��6DWDQR�KDW�VLFK�I�U�
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GDV� DQVWHKHQGH� 7UHIIHQ� PLW� %HOOD� %RQLWD� LQ� 6FKDOH� JHZRUIHQ�� 6HLQH� NOHLQH� $PHLVHQ�
OHLEZDFKH�KDW�VLFK�]X�HLQHP�VFKZDU]HQ�6FKZHUW� LQ�VHLQHQ�+lQGHQ�JHIRUPW��(U�VWHFNW�
HV�VLFK�DQ�GLH�6HLWH�XQG�PDFKW�VLFK�DXI�GHQ�:HJ�]X�VHLQHU�.|QLJLQ��

=XU�FN� ]X�(O�%XVWRV�+DXV��1RFK� LPPHU�ZLUG�%RQLWDV� VFK|QHU�+DOV� YRQ�GHU�$PHL�
VHQKDQG�YRU�(O�%XVWRV�%UXVW�XPNUDOOW��%RQLWD�ZLUG�JHUDGH�RKQPlFKWLJ��'XUFK�HLQHQ�OHW]�
WHQ�$XVEOLFN��GHQ�GLH�$PHLVHQ�(O�%XVWR�LQ�LKUHP�*HVLFKW�JHODVVHQ�KDEHQ��NDQQ�(O�%XVWR�
PLW�DQVHKHQ��ZLH�GLH�+DQG�%RQLWDV�+DOV�IUHLJLEW��%RQLWD�VLQNW�]X�%RGHQ��'DEHL�]HUUHL�W�
-RVpV�$PXOHWW� DQ� LKUHP�+DOV� XQG�EOHLEW�DQ�GHU�$PHLVHQKDQG�KlQJHQ��8QG�ZlKUHQG�
VLFK�7DXVHQGH�YRQ�$PHLVHQ�DXI�GLH�RKQPlFKWLJH�%RQLWD�VW�U]HQ��QHKPHQ�GLH�$PHLVHQ�
DXI�(O�%XVWRV�*HVLFKW�GDV�$QWOLW]�'RQ�-RVp�GH�$OYDUH]·�DQ��6HLQH�$XJHQK|KOHQ�VWDUUHQ�
DXI�GDV�YHUWUDXWH�$PXOHWW��8QG�GDQQ�VFKDXW�HU�DXI�XQG�VLHKW�%RQLWD�DP�%RGHQ��,P�VHO�
EHQ�0RPHQW�HQWVWU|PW�VHLQHU�$PHLVHQNHKOH�HLQ�WLHIHV��YHU]ZHLIHOWHV�µ1HLQ�µ��'LH�$PHL�
VHQ� DXI� %RQLWD� ODVVHQ� XQYHU]�JOLFK� YRQ� LKU� DE�� XQG� -RVpV� $PHLVHQDQWOLW]� IlOOW� LQ� VLFK�
]XVDPPHQ��:LU�VHKHQ�ZLHGHU�(O�%XVWRV�XQJOlXELJHV�*HVLFKW��

:HQLJH�$XJHQEOLFNH�VSlWHU�EHWULWW�6DWDQR�GDV�+DXV�GHU�%�UJHUPHLVWHULQ��=XIULHGHQ�
HQWGHFNW� HU�GLH�RKQPlFKWLJH�%RQLWD�DP�%RGHQ��'DQQ�ZHKW� LKP�(O�%XVWRV�EHL�HQGHU�
=LJDUUHQUDXFK�LQV�*HVLFKW��6DWDQR�KlWWH�DXVJHVSLHOW���NUlFK]W�VLH��6DWDQR�UXIW�QDFK�VHL�
QHQ�$PHLVHQ��DEHU�VLH�HUVFKHLQHQ�QLFKW��

:LU�VFKQHLGHQ�KLQ�EHU�]X�6DWDQRV�VDWDQLVFKHP�*HZ|OEH��'LH�$PHLVHQ�KDEHQ�VLFK�
XP�GHQ�/HLFKQDP�'RQ�-RVp�GH�$OYDUH]·�YHUVDPPHOW��(LQH�XQEHVFKUHLEEDU�WUDXULJH�0X�
VLN�HUNOLQJW��/DQJVDP�EHGHFNHQ�GLH�$PHLVHQ�GHQ�/HLFKQDP��ELV�QLFKWV�PHKU�YRQ�LKP�]X�
VHKHQ� LVW�� 8QG� GDQQ� HUKHEW� VLFK� DXV� LKUHU�0LWWH� HLQ� µPHQVFKOLFKHUµ� .|USHU�� GHU�'RQ�
-RVpV�.OHLGXQJ�WUlJW��'LH�.DPHUD�IlKUW�DXI�LKQ�]X��XQG�ZLU�HUNHQQHQ��GDVV�GHU�.|USHU��
GHP�YRQ�-RVp�SHUIHNW�QDFKJHELOGHW��DXVVFKOLH�OLFK�DXV�$PHLVHQ�EHVWHKW��'D��ZR�HLQVW�
-RVpV�KLPPHOEODXH�$XJHQ�ZDUHQ��OHXFKWHQ�XQV�]ZHL�NOHLQH�)HXHUElOOH�HQWJHJHQ��

=XU�FN� ]X� (O� %XVWRV�+DXV�� 6DWDQR� WUlJW� %RQLWDV� RKQPlFKWLJHQ� .|USHU� DXI� VHLQHQ�
+lQGHQ�XQG�ZLOO�GDV�+DXV�YHUODVVHQ��XP�PLW�LKU�HLQ�I�U�DOOHPDO�]X�YHUVFKZLQGHQ��$OV�HU�
GLH� 7�U�|IIQHW�� VWHKW� LKP�'RQ� -RVp�GH�$OYDUH]��GHU� µ$PHLVHQPDQQµ�� LP�:HJ��6DWDQR�
ZHLFKW� XQZLOON�UOLFK� ]XU�FN�� $EHU� LP� QlFKVWHQ�0RPHQW� KDW� VLFK� 6DWDQR�ZLHGHU� XQWHU�
.RQWUROOH�� (U�EHILHKOW�GHP�$PHLVHQPDQQ��]XU�6HLWH�]X� WUHWHQ�XQG�]X�GHP�]X�ZHUGHQ��
ZDV�HU�LVW��(LQ�+DXIHQ�YRQ�$PHLVHQ�XQG�NHLQ�0HQVFK��$OV�-RVp�HUQHXW�6DWDQRV�JHELHWH�
ULVFKH�6WLPPH�K|UW��EHJLQQW�HU�]X�ZDQNHQ��(O�%XVWR�PXVV� IDVVXQJVORV�PLWDQVHKHQ��ZLH�
GHU� $PHLVHQPDQQ� ODQJVDP�ZLH� HLQ� 6FKQHHPDQQ� LP� )U�KOLQJ� DQ� )RUP� YHUOLHUW� XQG� LQ�
VLFK�]XVDPPHQIlOOW��1RFK�HLQPDO�OlVVW�6DWDQR�GDV�IXUFKWEDUH�7ULXPSKJHKHXO�GHU�7HUPL�
WHQSULHVWHU�HUVFKDOOHQ��GDQQ�VFKUHLWHW�HU��EHU�GLH�$PHLVHQ�KLQZHJ��'D�HQWIlKUW�%RQLWDV�
RKQPlFKWLJHQ� /XQJHQ� HLQ� ]DJKDIWHV�� YHU]ZHLIHOWHV� 6HXI]HQ�� (LQ� JHZDOWLJHV� .QLVWHUQ�
XQG�5DVFKHOQ�HUKHEW� VLFK� LQ�GHU� NOHLQHQ�+�WWH�GHU�%�UJHUPHLVWHULQ��6DWDQR�GUHKW� VLFK�
XP��XQG�YRU�LKP�VWHKW�HUQHXW�GHU�$PHLVHQPDQQ��%RQLWD�HQWJOHLWHW�6DWDQRV�+lQGHQ�XQG�
IlOOW� ]X� %RGHQ�� 6DWDQR� ZHLFKW� YRU� GHP� $PHLVHQPDQQ� ]XU�FN�� ]LHKW� GDV� VFKZDU]H�
$PHLVHQVFKZHUW�DQ�VHLQHU�6HLWH�XQG�ULFKWHW�HV�DXI�VHLQHQ�*HJQHU�� ,Q�ZHQLJHQ�6HNXQ�
GHQ� HQWVWHKW� LQ� GHU� +DQG� GHV� $PHLVHQPDQQHV� HLQ� HLJHQHV� 6FKZHUW�� XQG� HLQ�ZLOGHU�
6FKZHUWNDPSI� DXI� /HEHQ� XQG� 7RG� EHJLQQW�� ELV� VFKOLH�OLFK� GHU� $PHLVHQPDQQ� 6DWDQR�
VHLQ� 6FKZHUW� LQ� GHQ� /HLE� VW|�W�� 6DWDQR� KDXFKW� VHLQHQ� OHW]WHQ� $WHP� DXV�� XQG� VHLQ�
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6FKZHUW�]HUIlOOW� LQ�$PHLVHQ��GLH�VLFK�PLW� -RVpV�QHXHP�.|USHU�YHUELQGHQ�� ,Q�GHP�0R�
PHQW� HUZDFKW� KLQWHU� LKP� %RQLWD� DXV� LKUHU�2KQPDFKW� XQG� HUNHQQW� GLH� .OHLGXQJ� LKUHV�
0DQQHV��(UIUHXW�UXIW�VLH�VHLQHQ�1DPHQ��'RQ�-RVp�GH�$OYDUH]�GUHKW�VLFK�XP��XQG�%RQLWD�
VFKDXW�I�U�HLQLJH�6HNXQGHQ�LQ�GLHVHV�VRZRKO�YHUWUDXWH��DOV�DXFK�JUDXHQHUUHJHQGH�*H�
VLFKW�GHV�$PHLVHQPDQQHV�� -RVp��GHU� LKUHQ�YHU]ZHLIHOWHQ�%OLFN�QLFKW�HUWUlJW�� VFKUHLW�DXI�
XQG�IlOOW�LQ�VLFK�]XVDPPHQ��,P�QlFKVWHQ�0RPHQW�IlOOW�%RQLWD�RKQPlFKWLJ�XP��$EHU�GLH�
$PHLVHQ�DP�%RGHQ�IDQJHQ�VLH�VDQIW�DXI�XQG�WUDJHQ�VLH�KLQ�EHU�]XP�%HWW��

$OV� %RQLWD� DP� QlFKVWHQ�0RUJHQ� HUZDFKW��ILQGHW� VLH� HLQHQ� %ULHI�� LQ� GHP� -RVp� LKU�
VFKUHLEW�� GDVV� HU� VLH� LPPHU� OLHEHQ�ZHUGH�� DEHU� HU� HUWUDJH� HV� QLFKW��ZHQQ� VLH� LKQ� VR�
VHKH��ZLH�HU�QXQ�LVW��6LH�VROOH�GLHVH�YHUIOXFKWH�*HJHQG�YHUODVVHQ��:HQQ�VLH�GDPLW�HLQ�
YHUVWDQGHQ� VHL�� GDVV�HU� VLH� KLQ� XQG�ZLHGHU�DXV�GHU� (QWIHUQXQJ� VHKHQ�XQG� VLFK� XQEH�
PHUNW�LQ�LKUHU�1lKH�DXIKDOWHQ�G�UIH��GDQQ�VROOH�VLH�EHL�LKUHU�$EUHLVH�HLQH�5RVH�LP�+DDU�
WUDJHQ���

1RFK� DP� VHOEHQ� $EHQG� VWHKW� %RQLWD� PLW� JHSDFNWHQ� .RIIHUQ� DQ� GHP� NOHLQHQ� 3UR�
YLQ]EDKQKRI��6LH�WUlJW�HLQH�5RVH�LP�+DDU��$OV�GHU�=XJ�KlOW��VFKDXW�VLH�VLFK�QRFK�HLQPDO�
XP�� LQ�GHU�+RIIQXQJ��-RVp�]X�VHKHQ��,Q�LKUHU�1lKH�VLW]HQ�PHKUHUH�0H[LNDQHU�PLW�JUR�
�HQ�6RPEUHURV��GLH�VLH�VLFK�ZHJHQ�GHU�+LW]H�WLHI�LQV�*HVLFKW�JHVFKREHQ�KDEHQ��'DQQ�
EHVWHLJW�%RQLWD�GHQ�=XJ��(LQHU�GHU�0H[LNDQHU�VFKDXW�DXI��8QWHU�GHP�+XW�JOLPPHQ�GLH�
IHXULJHQ�$XJHQ�GHV�$PHLVHQPDQQHV��%RQLWD�QLPPW�LQ�HLQHP�$EWHLO�3ODW]��6LH�|IIQHW�GDV�
)HQVWHU�XQG� VFKDXW�KLQDXV��$XI�HLQHP�GHU�%lQNH� OLHJHQ�GLH�.OHLGXQJ�XQG�GHU�6RPE�
UHUR�HLQHV�0H[LNDQHUV��%RQLWD�OlFKHOW��ZlKUHQG�GHU�=XJ�DEIlKUW���

�
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�
+MHOPV|\� LVW� HLQ� DUPHV� 'RUI� LP� Q|UGOLFKVWHQ� 1RUZHJHQ�� +LHU� LVW� GLH� =HLW� VWHKHQ�

JHEOLHEHQ�� )DVW� QLHPDQG� NDQQ� VLFK� HWZDV�1HXHV� OHLVWHQ�� ,Q� GHQ�'UXJVWRUHV��GLH� KLHU�
'UnJVW}UV�KHL�HQ��ILQGHW�PDQ�YHUURVWHWH�5HYROYHU�XQG�YHUVWDXEWH�&'�3OD\HU���GRUW�OLHJHQ�
&RFD�'RVHQ� QHEHQ� DOWHUW�POLFKHQ� 6FKHUHQVFKOHLIHUQ�� HLQH� HOHNWULVFKH�=DKQE�UVWH� QH�
EHQ�VFKPLHULJHQ�5DVLHUSLQVHOQ������

'LH�PHLVWHQ�(LQZRKQHU�+MHOPV|\V�OHEHQ�YRQ�GHQ�GXUFKUHLVHQGHQ�3HO]MlJHUQ��%lUHQ�
IlQJHUQ�� *ROGVXFKHUQ� XQG� *UHHQSHDFH�$NWLYLVWHQ� XQG� GHQ� XPOLHJHQGHQ� +MHOPV|\�
&RZER\V�� (LQ� UDXHV� 9|ONFKHQ�� GDV� DXI� 6SD�� XQG�8QWHUKDOWXQJ� DXV� LVW��2E� HLQ�*H�
VFKlIW�JHVHW]OLFK�RGHU�LOOHJDO�LVW��LQWHUHVVLHUW�KLHU�QLHPDQGHQ���

�
.187�/-8.b6�LVW�HLQ�NOHLQHU�$OELQR��:HL�H�+DXW��ZHL�EORQG�XQG�PLW�URWHQ�$XJHQ��

=X�DOOHP�hEHUIOXVV�KDW�LKQ�GDV�6FKLFNVDO�LQ�GLHVHU�XQJOlXELJHQ�=HLW�DXVHUZlKOW��3IDUUHU�
]X�ZHUGHQ��(U�HUI�OOW�VHLQHQ�-RE�PLW�XQHUVFK�WWHUOLFKHU�hEHU]HXJXQJ��.QXW�LVW�VFK�FKWHUQ��
DEHU�YHUWHLGLJW� WDSIHU�VHLQH�VWUHQJHQ�0RUDOYRUVWHOOXQJHQ��(U�KDW�IUHLZLOOLJ�GLH�$XIJDEH�
�EHUQRPPHQ��GLHVHV�EHU�KPW�EHU�FKWLJWH�'RUI�]X�OlXWHUQ��8QG�VHLQH�HLQ]LJH�:DIIH�]XU�
9HUWUHLEXQJ�GHV� /DVWHUV� XQG�GHU� 6�QGH� LVW�� GLH�%,%(/�� /DQJVDP� VFKOXUIW� HU� GXUFK�GHQ�
6FKQHH� LQV�'RUI� KLQHLQ�� XQG�DOV�HU�DP�HLQ]LJHQ�6DORRQ�GHV�'RUIHV�DQJHNRPPHQ� LVW��
EHWULWW� HU� GHQ� 6�QGHQSIXKO�� 'LH� 0lQQHU� NUDNHHOHQ�� GLH� /XIW� LVW� YHUTXDOPW�� XQG� GHU�
6FKQDSV�VWU|PW�LQ�)O�VVHQ��1LHPDQG�N�PPHUW�VLFK�XP�GHQ�IUHPGHQ�%HVXFKHU��GHQQ�DOOH�
$XJHQ�VLQG�DXI�-Ç1(�'-(75(&+�JHULFKWHW��GLH�%DUVlQJHULQ��8QG�ZDV�I�U�HLQH�%DUVlQ�
JHULQ�� ,Q� NHLQHP�:HVWHUQ�JDE�HV�HLQH�%HVVHUH��:HQQ�HV� MHPDOV�HLQH�JO�FNOLFKH�9HU�
ELQGXQJ� YRQ� VFKODQN� XQG��SSLJ�JHJHEHQ�KDW�� GDQQ� LVW� -nQH� LKUH� YROONRPPHQVWH�9HU�
N|USHUXQJ��(V�EUHQQW��ZHQQ�VLH�HLQHP�QDKH�NRPPW��-nQH�ZLUG�DXI�GLH�7KHNH�JHKREHQ��
XQG�DOV�VLH�DQIlQJW�]X�VLQJHQ��YHUVWXPPW�GHU�6DDO��:LU�K|UHQ�HLQ�DOWHV�QRUZHJLVFKHV�
/LHEHVOLHG��-nQH�LVW�XPZHUIHQG��*HPlFKOLFK�EDXW�.QXW�VLFK�DXI��'LH�0XVLN�LJQRULHUHQG��
EHJLQQW�HU�]X�SUHGLJHQ��'HU�VFKPLHULJH�:,57�VFKOlJW�-nQH�DXI�GHQ�+LQWHUQ�XQG�PDFKW�
HLQH�.RSIEHZHJXQJ�LQ�5LFKWXQJ�.QXW��(U�JULQVW�XQG�PXUPHOW��µ:LH�LPPHUµ��-nQH�PDFKW�
VLFK�� ]XU� (UKHLWHUXQJ�GHU�%HWUXQNHQHQ��DQ�GHQ�1HXDQN|PPOLQJ� UDQ��6LH� XPJDUQW� LKQ��
WDQ]W�XP�LKQ�KHUXP�XQG�ZLUIW�.XVVKlQGH��DEHU�.QXW�SUHGLJW�XQEHLUUW�ZHLWHU��'LH�0lQQHU�
ODFKHQ�� -nQH� VHW]W� VLFK�QHEHQ� LKU� VFK�FKWHUQHV�2SIHU�� VFKOlJW�GLH�%LEHO�DXI�XQG� OLHVW��
µ0HLQ� )UHXQG� LVW� HLQ� %�VFKHO� 0\UUKH�� GDV� ]ZLVFKHQ� PHLQHQ� %U�VWHQ� KlQJW�µ� .QXWV�
6WLPPH�YHUVDJW��6HLQ�+HU]�VFKOlJW��-nQH�QLPPW�VHLQH�+DQG�XQG�I�KUW�VLH�DQ�LKUH�%UXVW��
:DV�EOHLEW�LKP�DQGHUHV��EULJ��DOV�]X�HUVFKDXGHUQ"�,KUH�ZHL�H�+DQG�UHLFKW�LKP�HLQHQ�
6FKQDSV��XQHQWVFKORVVHQ�WULQNW�HU��%HLP�]ZHLWHQ�]|JHUW�HU�QLFKW�PHKU��.QXWV�$XJHQ�WDV�
WHQ�QHUY|V� -nQHV�5XQGXQJHQ�DE��(U� NDQQ� VLFK�QLFKW�PHKU�EHKHUUVFKHQ��(U� LVW� UHLI��XQG�
ZDV�UHLI�LVW��PXVV�JHSIO�FNW�ZHUGHQ��-nQH�UXIW�GHQ�:LUW�QDFK�HLQHP�=LPPHUVFKO�VVHO�XQG�
VFKLFNW�.QXW�YRU��:LH�LQ�7UDQFH�WDXPHOW�HU�GLH�7UHSSHQ�KRFK���

'DV�=LPPHU� LVW� GXQNHO� XQG�ZDUP��9HUVWRKOHQ�]LHKW�.QXW� VLFK�DXV� XQG� OHJW� VLFK� LQV�
%HWW��(U�]LWWHUW� I|UPOLFK�YRU�(UZDUWXQJ��'LH�7�U�|IIQHW�VLFK��-nQH�NRPPW�XQG�OHJW�VLFK�]X�
LKP�� ,P�'XQNHOQ� ODXVFKHQ�ZLU�GHP�%HJLQQ� LKUHV�/LHEHVVSLHOV��3O|W]OLFK�� /LFKW��(LQH�JU|�
OHQGH�0HXWH�VW�U]W� LQ�GDV�/LHEHVJHPDFK��-nQH�LP�%HWW� LVW�QLFKW�-nQH��VRQGHUQ�HLQH�XU�
DOWH� 3XIIPXWWHU�� GLH�ZLH� YHUU�FNW� ]X�PHFNHUQ� EHJLQQW��'LH� ULFKWLJH� -nQH� KDW� VLFK�EHLP�
:LUW�XQWHUJHKDNW�XQG�ODFKW��.QXW�SDFNW�VHLQH�6DFKHQ�]XVDPPHQ��]XP�$Q]LHKHQ�NRPPW�
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HU�QLFKW��+RFKURW� LP�*HVLFKW�XQG�DP�QDFNWHQ�.|USHU�VFKORWWHUQG��NlPSIW�HU�VLFK�GXUFK�
GDV�9RON��=HWHUQG�YHUIOXFKW�HU�GLH�6�QGLJVWH�DOOHU�6�QGLJHQ��-nQH��6LH�VLHKW�LP�IDVW�HLQ�
ZHQLJ�WUDXULJ�KLQWHUKHU���

1RFK�DP�QlFKVWHQ�0RUJHQ�LVW�HU�EHWUXQNHQ��(U�KDW�YRU�GHP�6DORRQ�JHVFKODIHQ��GLH�
%LEHO� XQWHU� GHP�.RSI�� 6FKRQ� EHYRU� GLH� 3U�IXQJ�EHJRQQHQ� KDW�� ODQGHW� .QXW� DOVR�PLW�
EOXWXQWHUODXIHQHQ�$XJHQ�XQG�VFKPLHULJHP�%DUW� LQ�GHU�*RVVH��(U� LVW�VWlQGLJ�EHWUXQNHQ��
XQG�HU�KDVVW�-nQH�PLW�DOOHU�.UDIW�GHV�UHOLJL|VHQ�(LIHUV��6HLQ�6WRO]�VFKUHLW�QDFK�5DFKH��(U�
ZLOO�-nQH�W|WHQ�XQG�LVW�DOOHLQ�YRQ�GLHVHP�*HGDQNHQ�EHVHVVHQ���

.QXW� OHEW�YRQ�GHQ�$OPRVHQ��GLH�HU�YRQ�GHQ�+MHOPV|\�&RZER\V�EHNRPPW��ZHQQ�HU�
GLH�ZHQLJHQ�$Q]�JOLFKNHLWHQ� DXV� GHU� %LEHO� ]LWLHUW� XQG� GDEHL� VHLQH� ORGHUQGHQ�%OLFNH�
DXI�-nQH�ZLUIW��(U�ZLUG�]XP�&ORZQ��(LQVDP�XQG�YHUODFKW�KDXVW�HU�LQ�GHU�GXQNHOVWHQ�(FNH�
GHU�6WDGW���

.QXW� LVW� GHU� OHW]WH�*DVW� LP�6DORRQ�� GLH� 6W�KOH� VWHKHQ� VFKRQ�DXI� GHQ� 7LVFKHQ��'HU�
:LUW�IUHXW�VLFK�DXI�VHLQHQ�GHQ�)HLHUDEHQG�XQG�VHW]W�.QXW�YRU�GLH�7�U��$XFK�-nQH�YHUOlVVW�
GHQ�6DORRQ��HU� IROJW� LKU� LP�6FKDWWHQ��3O|W]OLFK� LVW� VLH�KLQWHU�HLQHU�(FNH�YHUVFKZXQGHQ��
.QXW�VFKDXW�VLFK�XP��6LH�LVW�QLUJHQGV�]X�VHKHQ��:LH�NRQQWH�HU�VLH�YHUOLHUHQ"�+LQWHU�VHL�
QHP�5�FNHQ�K|UW�HU�HLQ�*HUlXVFK��HU�GUHKW�VLFK�XP�XQG�YHUVWHFNW�VLFK�LP�6FKDWWHQ��-nQH�
VFKOHQGHUW� ODQJVDP� DQ� LKP� YRUEHL�� VLH� LVW� VFK|QHU� DOV� MH� ]XYRU�� (U� ]LHKW� PLW� �EHUUD�
VFKHQGHP�7HPSR�VHLQHQ�5RVHQNUDQ]�KHUYRU�XQG�VW�U]W�VLFK�DXI�VLH��HU�VFKOLQJW�GHQ�5R�
VHQNUDQ]� YRQ� KLQWHQ� XP� LKUHQ� VFKPDOHQ� +DOV� XQG� ]HUUW�� -nQH� VDFNW� ]XVDPPHQ�� VLH�
NRPPW�QLFKW�PHKU�]XP�6FKUHLHQ��6LH�OLHJW�PLW�GHP�*HVLFKW�LP�6FKQHH��727��'HU�5RVHQ�
NUDQ]�LVW�]HUULVVHQ��.QXW�]LWWHUW��DOV�HU�PHUNW��GDVV�GDV�.UHX]�IHKOW��,P�6FKQHH�EOLQNW�HLQ�
DXIJHNODSSWHV�0HGDLOORQ�PLW�HLQHP�%LOG�YRQ�-nQH��$OV�HU�GLH�/HLFKH�XPGUHKW��XP�HLQHQ�
OHW]WHQ�%OLFN�DXI�VHLQ�2SIHU�]X�ZHUIHQ��VSULQJW�HU�VFKDXGHUQG�]XU�FN��(V�LVW�QLFKW�-nQH��
(V�LVW�GLH�-XQJIUDX�0DULD��.QXW�VFKORWWHUW��NQLHW�QLHGHU�XQG�EHJLQQW�MDPPHUQG�]X�EHWHQ��
6HLQH�7UlQHQ� WURSIHQ� LQ�GHQ�6FKQHH�� -nQH�QlKHUW�VLFK�YRQ�KLQWHQ��.QXW�GUHKW�VLFK�XP��
$OV�HU�]XU�FNEOLFNW�� LVW�GLH�/HLFKH�GHU� -XQJIUDX�0DULD�YHUVFKZXQGHQ��(V�NDQQ�VLFK�QXU�
XP�HLQH�)DWD�0RUJDQD�JHKDQGHOW�KDEHQ��-nQH�VWUHLFKW�.QXW��EHU�GDV�ILO]LJH�+DDU��(U�
WXW� LKU� OHLG��$EHU�.QXW�EU�OOW� ODXWKDOV��6LH�VROOH�YHUVFKZLQGHQ�XQG�LKQ�I�U� LPPHU�LQ�5XKH�
ODVVHQ�� -nQH� ]LHKW� PLVVYHUVWDQGHQ� YRQ� GDQQHQ�� $OV� VLH� YHUVFKZXQGHQ� LVW�� QLPPW� HU�
VFKOXFK]HQG� GDV�0HGDLOORQ� DXI� XQG� NQ�SIW� HV� DQVWHOOH� GHV� .UHX]HV� DQ� GHQ� 5RVHQ�
NUDQ]��

.QXW� LVW� YROONRPPHQ�DP�(QGH��(U�KRFNW�XQWHU�HLQHU�7UHSSH� LQ�GHU�EHL�HQGHQ�.lOWH�
GHV�1RUGHQV��HLQLJH� O|FKULJH�'HFNHQ��EHU�VLFK�JHZRUIHQ�XQG�WULQNW�GHQ�OHW]WHQ�7URS�
IHQ�VHLQHU�OHW]WHQ�)ODVFKH��(LQ�0DQQ�WULWW�DXV�GHU�1DFKW�XQG�KXPSHOW�QlKHU��'HU�0DQQ�
VWHOOW�VLFK�ODOOHQG�YRU��µ0DQ�QHQQW�PLFK�GHQ�6&+$0$1(1��8QG�GDV�QLFKW�]X�8QUHFKW��
GHQQ� LFK� ELQ� EHZDQGHUW� LQ� HLQLJHQ� =DXEHUHLHQ�µ� .QXW�ZLQNW� DE�� $EHU� DOV� GHU� 6FKD�
PDQH�LKP�VHLQHQ�OHW]WHQ�7URSIHQ�DQELHWHW��LVW�HU�LQWHUHVVLHUW��.QXW�TXLWWLHUW�GLHVH�)UHXQG�
OLFKNHLW�� LQGHP�HU�GLH�)ODVFKH�QLFKW�DXI�([� OHHUW�� VRQGHUQ�HLQHQ�5HVW� I�U�GHQ�.ROOHJHQ�
�EULJ�OlVVW��'HU�6FKDPDQH�LVW�HLQ�YHUU�FNWHU�$ONRKROLNHU��GHU�VFKRQ�PDO�EHVVHUH�=HLWHQ�
JHVHKHQ�KDW�� 6HLQ�*UR�YDWHU� YlWHUOLFKHUVHLWV�ZDU�HLQ�0HGL]LQPDQQ�GHV�DXVJHVWRUEH�
QHQ�(VNLPRVWDPPHV�(VNMnOD�XQG�KDWWH�VLFK�DXI�YHUVFKLHGHQH�DOFKLPLVWLVFKH�+HLOXQJVPH�
WKRGHQ�VSH]LDOLVLHUW��'HU�6FKDPDQH�KDWWH�GDV�=HXJ�]XP�0HLVWHU��$EHU�ZLH�YLHOH�JUR�H�
7DOHQWH� YHUVDFNWH�HU� LP�6XPSI�GHV�)HXHUZDVVHUV�� ,P�*HVSUlFK�GHU�EHLGHQ�%HWUXQNH�
QHQ�RIIHQEDUW�VLFK�.QXW��(U�ZLOO�-nQH�W|WHQ��DEHU�HU�NDQQ�QLFKW�W|WHQ��ZHLO�HU�VLH�OLHEW�XQG�
HU�ZLOO�VLH�OLHEHQ��DEHU�HU�NDQQ�QLFKW�OLHEHQ��ZHLO�HU�VLH�W|WHQ�ZLOO��'HU�6FKQHH�OHXFKWHW�
PDWW� LP�0RQGOLFKW��DOV�GHU�6FKDPDQH�HLQHQ�9RUVFKODJ�ODOOW��:LU�VSDOWHQ�GLFK�LQ�HLQHQ�
JXWHQ�XQG�HLQHQ�E|VHQ�.QXW��:LU�PDFKHQ�DXV�HLQHP�0DQQ�]ZHL� LGHQWLVFKH�0lQQHU�



3/$1(7 % � ��

FRS\ULJKW E\ F\FORSV¶ H\H
H Q W H U W D L Q P H Q W J P E K

����

PLW�YHUVFKLHGHQHQ�9RU]HLFKHQ��'HU�7HLO� LQ�LKP��GHU�-nQH�W|WHQ�ZLOO��ZHUGH�YRQ�LKP�JH�
QRPPHQ��'LHVHV�0RQVWHU�Z�UGHQ�VLH�LP�HZLJHQ�(LV�HLQIULHUHQ��.QXW�]|JHUW��'HU�6FKD�
PDQH�JUHLIW� WLHI� LQ�GLH�(UGH��]LHKW�GLH�+DQG�KHUDXV�XQG�KDW�HLQHQ�5HJHQZXUP�JHIDQ�
JHQ�� (U� ]HUVFKQHLGHW� LKQ�� XQG� VLH� EHREDFKWHQ�� ZLH� GLH� ]ZHL� 7HLOH� VLFK� YRQHLQDQGHU�
ZHJNULQJHOQ��%HLGH�OHEHQ��'HU�6FKDPDQH�]HUWULWW�HLQHQ�:XUP��'HU�DQGHUH�NULHFKW�]X�
U�FN� LQ� GLH� (UGH��'DV� LVW� �EHU]HXJHQG�� .QXW�ZLOOLJW�� EHWUXQNHQ�JHQXJ�� HLQ��'HU�6FKD�
PDQH� VXFKW� QRFK� QDFK� HLQHP�1DPHQ� I�U� GHQ� E|VHQ� %UXGHU�� .QXW� VFKOlJW� $DVPXQG�
YRU��'HU�6FKDPDQH�QLFNW��6R�VROO�HV�VHLQ��

'HU� .HOOHU� GHV� 6DORRQV�� 'LH� 6SDOWXQJV]HUHPRQLH� EHJLQQW�� 'HU� 6FKDPDQH� KDW� JH�
PDKOHQH�(LVElUKRGHQ� LQ�GHU� OLQNHQ�+DQG�XQG�GDV�%�IIHOKRUQVDO]� LQ�+�KQHUJDOOHQVDIW�
DXIJHZHLFKW� LQ�GHU� UHFKWHQ�+DQG��(U� VLQJW� VHLQH� /LWXUJLH�� µ9HUVWRUEHQH�XQG�]XN�QIWLJH�
*HLVWHU� XQVHUHU� *LOGH�� HXFK� UXIH� LFK� DQ�� 7HLOW� GLHVHQ�0DQQ� LQ� ]ZHL�0lQQHU�� +|UHW�
PLFK��XQG� WXW�ZDV� LFK�HXFK�JHKHL�HQ��6SDOWHW�GHQ�.QXW�/MXNlV��KHLOLJHU�0DQQ�GHU� IDO�
VFKHQ�5HOLJLRQ�� LQ�HLQHQ�/LHEHQGHQ�XQG�HLQHQ�7|WHQGHQ��8QG�ODVVW�KHUDXVNULHFKHQ�DXV�
LKP�GHQ�7|WHQGHQ��:LU�ZROOHQ� LKQ�QHQQHQ��$DVPXQG�µ��XQG� WUlXIHOW�GLH�,QJUHGLHQ]LHQ�
DXI� .QXWV� ]LWWHUQGHQ�.|USHU��:LH� YRQ�*HLVWHUKDQG�JHERUHQ�ZlFKVW� HLQ� ]ZHLWHU�.QXW�
DXV�GHU�%UXVW�GHV�HUVWHQ��'HU�6FKDPDQH�ZDQNW�XQWHU�GHU�$QVWUHQJXQJ�GHV�*HLVWHUUX�
IHQV��DEHU�GLH�6SDOWXQJ�LVW�JHOXQJHQ��(V�OLHJHQ�QXQ�]ZHL�.QXWV�QHEHQHLQDQGHU�DXI�GHP�
%RGHQ�� $OV� GLH� :XQGH� VLFK� VFKOLH�W�� HUZDFKW� .QXW�� ]HLJW� DXI� GHQ� VFKOHLPLJHQ�
$$6081'� XQG� VFKUHLW�� µ6FKDII� LKQ� ZHJ�� VFKQHOO�� 6FKDII� LKQ� ZHJ�µ� 'HU� 6FKDPDQH�
VFKOHSSW� $DVPXQG� LQ� HLQH� .LVWH� XQG� ]HUUW� LKQ� GLH� /DQGVWUD�H� HQWODQJ�� 'HU� :LQG�
SHLWVFKW� LKP� LQV� *HVLFKW�� $OV� HU� LQ� GHU� )HUQH� HLQH� .QHLSH� OHXFKWHQ� VLHKW�� PDFKW� GHU�
6FKDPDQH� HLQHQ�:LW]� �EHU� VHLQH� WURFNHQH� .HKOH� XQG� NHKUW� HLQ�� (U� OlVVW� GHQ� 6DUJ�
GUDX�HQ�LQ�GHU�.lOWH�OLHJHQ���

.QXW�EHWULWW�GHQ�6DORRQ� LQ�+MHOPV|\��(U� LVW�QXQ�GLH�*�WH� LQ�3HUVRQ��'LH�JUDXVDPHQ�
:LW]H� �EHU� VHLQH� 3ULHVWHUXQLIRUP� QLPPW� HU� JHODVVHQ� HQWJHJHQ�� (U� YHU]HLKW� DOOHV�� 'LH�
/lVWHUHU�YHUVWXPPHQ�EDOG��$OOHV�SUDOOW�DQ�LKP�DE��.QXWV�6DQIWPXW�KDW�VRJDU�EHL�GLHVHP�
9|ONFKHQ�VHLQH�:LUNXQJ��$E�MHW]W�JHK|UW�.QXW�]XP�,QYHQWDU�GHV�6DORRQV��HEHQVR�ZLH�
-nQH��.QXW�KlOW�PLW�VHLQHU�/LHEH�]X�-nQH�QLFKW�KLQWHU�GHP�%HUJ��(U�ZHLFKW� LKU�QLFKW�YRQ�
GHU�6HLWH�XQG�EH]LHKW�VLH�VWHWV�LQ�VHLQH�|IIHQWOLFKHQ�*HEHWH�PLW�HLQ��$OV�HQGOLFK�HLQPDO�
GLH�*HOHJHQKHLW�NRPPW��LKU�]X�KHOIHQ��]|JHUW�HU�QLFKW��-nQH�ZLUG�HUQHXW�YRQ�HLQHP�EH�
VRQGHUV� DEVWR�HQGHQ� %lUHQIlQJHU� EHOlVWLJW� XQG� ZHQGHW� VLFK� KLOIHVXFKHQG� DQ� GHQ�
:LUW�� 'LHVHU� VFKHUW� VLFK� QLFKW� XP� VHLQH� $QJHVWHOOWH�� VRQGHUQ� EHGHXWHW� LKU� PLW� E|VHP�
%OLFN�� GDVV� VLH� QLFKW� VROFKH� =LFNHQ� ]X�PDFKHQ� KDEH�� µ'X�ZLUVW� VFKOLH�OLFK� GDI�U� EH�
]DKOW�µ�� JUXQ]W� HU�� .QXW� WXW� VR�� DOV� N|QQH�HU� VLFK� YRU�GHP�%lUHQIlQJHU�DXIEDXHQ�XQG�
EU�OOW� PLW�0lXVFKHQVWLPPH�� GDVV� GHU� 7UXQNHQEROG�GLH� )UDX� LQ� 5XKH� ODVVHQ� VROO��0DQ�
LJQRULHUW� LKQ��$OV�.QXW�KDQGJUHLIOLFK�]X�ZHUGHQ�EHJLQQW��EHNRPPW�HU�HLQHQ�JHK|ULJHQ�
+LHE� LQ�GLH�0DJHQJUXEH�XQG�HLQHQ� LQV�*HVLFKW��(U� IOLHJW� LQ�KRKHP�%RJHQ�GXUFK�GLH�
.QHLSH��$EHU�HU�UDSSHOW�VLFK�ZLHGHU�DXI��VW�U]W�VLFK�DXI�VHLQHQ�*HJQHU�XQG�VFKOlJW�LKP�
PLW� GHU�%LEHO�DXI�GHQ�+LQWHUNRSI�� (LQH�ZLOGH�.HLOHUHL�EHJLQQW�� DQ�GHU� VLFK� VFKOLH�OLFK�
GLH�JHVDPWH�6DORRQEHOHJVFKDIW�EHWHLOLJW��-nQH�NDQQ�VLFK�]XU�FN]LHKHQ��DEHU�PLW�lQJVW�
OLFKHP�%OLFN�YHUIROJW�VLH�LKUHQ�5HWWHU��$OV�.QXW�*HIDKU�YRQ�KLQWHQ�GURKW��VFKOlJW�VLH�GHP�
$QJUHLIHU�HLQH�)ODVFKH��EHU�GHQ�6FKlGHO��6LH�UHWWHW�VLFK�PLW�.QXW�DX�HU�5HLFKZHLWH��,Q�
HLQHU�KDOEZHJV�UXKLJHQ�(FNH�N�PPHUQ�VLH�VLFK�JHJHQVHLWLJ�XP�LKUH�:XQGHQ��8QG�DOV�
-nQH�HQWGHFNW��GDVV�.QXW�LKU�YHUPLVVWHV�0HGDLOORQ�DP�5RVHQNUDQ]�WUlJW�XQG�DOV�%LEHOOH�
VH]HLFKHQ�EHQXW]W��VFKOlJW� LKU�+HU]�K|KHU��6LH�QLPPW� LKQ�]X�VLFK�QDFK�+DXV�XQG�I�KUW�
LKQ� GLH�*HKHLPQLVVH� GHU� /LHEH� HLQ�� (U� KDW� GHQ� .QLII� VFKQHOO� UDXV�� 6LH� JHQLH�HQ� HLQH�
ZXQGHUEDUH�1DFKW���
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-nQH�XQG�.QXW�ZHUGHQ�HLQ�3DDU��.QXW�]LHKW�EHL�VHLQHU�/LHEVWHQ�HLQ��XQG�-nQH�N�QGLJW�
GHP�:LUW��$OV�GLHVHU�VHLQH�$UEHLWQHKPHULQ�PLW�*HZDOW�]XU�:HLWHUI�KUXQJ�GHV�9HUWUDJHV�
]ZLQJHQ�ZLOO��WULWW�.QXW�GD]ZLVFKHQ���

.QXW�JLEW�VHLQHQ�3IDUUHUVSRVWHQ�DXI�XQG�YHUNDXIW�*HP�VH�LP�'UnJVW|U��%HL�GHQ�+DXV�
IUDXHQ�NRPPHQ�VHLQH�%LEHOVSU�FKH�EHVVHU�DQ�DOV�EHL�GHQ�&RZER\V��)�U�GLHVHV�XQYHU�
KRIIWH�0DUNHWLQJ�OREW�LKQ�GLH�%HVLW]HULQ�GHV�/DGHQV��HLQH�I�OOLJH�1RUZHJHULQ��GLH�VWlQ�
GLJ� DXI� HLQLJHQ� )LVFKJUlWHQ� KHUXPNDXW�� 'LH� QHXH� $UEHLW� I�OOW� .QXW� QLFKW� JHUDGH� DXV��
:HQQ�ZHQLJHU�%HWULHE�LVW��VWDUUW�HU�DXV�GHP�)HQVWHU�XQG�GHQNW�DQ�VHLQH�*HOLHEWH�XQG�
VHLQ�QHXHV�6FKLFNVDO��9HUVXQNHQ� LQ�GLHVH�7UlXPH��KlWWH�HU�EHLQDKH�QLFKW�EHPHUNW��ZLH�
$DVPXQG�DP�(QGH�GHU�6WUD�H�GDV�'RUI�EHWULWW��6HLQ�E|VHU�%UXGHU��2K�*RWW��-nQH��6R�
IRUW� UHL�W�VLFK�.QXW�GLH�6FK�U]H�YRP�/HLE��VSULQJW�DXV�GHP�*HVFKlIW�XQG�VSULQWHW�QDFK�
+DXVH���

6WRWWHUQG�HU]lKOW�HU�-nQH��GDVV�VLH�HV�GRFK�DOOHLQ�YLHO�VFK|QHU�KlWWHQ��6LH�VROOWHQ�DE�
MHW]W� ]X�+DXVH� EOHLEHQ� XQG� QLH�PHKU� LQ� GLH� KlVVOLFKH� XQG� JHPHLQH� 6WDGW� JHKHQ�� (U�
Z�UGH�VLFK�XP�GDV�*HOG�VFKRQ�LUJHQGZLH�N�PPHUQ�XQG�I�U�GDV�1RWZHQGLJVWH�VRUJHQ��
.QXW�VFKOLH�W�YRQ�LQQHQ�GDV�+DXV�DE��$EHU�GDV�NDQQ�PDQ�PLW�-nQH�QLFKW�PDFKHQ��6LH�
LVW� Z�WHQG�� 6LH� VHL� GRFK� NHLQ�+XQG�� GHQ�PDQ� HLQVSHUUW�� .QXW� ILQGHW� NHLQH�$QWZRUWHQ�
PHKU��(U�EULFKW�GHQ�6WUHLW�PLW�HLQHU�2KUIHLJH�DE�� -nQH� WREW��DEHU�.QXW� OlVVW�VLH�VWHKHQ�
XQG�YHUVFKZLQGHW��(U�VWHFNW�DOOH�6FKO�VVHO�HLQ�XQG�VFKOLH�W�GDV�+DXV�YRQ�DX�HQ�DE���

$DVPXQG�LPLWLHUW�<XO�%UXQQHU�LQ�VHLQHU�NlOWHVWHQ�.RSIJHOGMlJHUUROOH��6FKZDU]�JHNOHL�
GHW�XQG�PLW�DEZHLVHQGHU�.lOWH�LQ�GHQ�URWHQ�$OELQRDXJHQ�ZLUG�HU�.XQVWVFK�W]H�LP�6D�
ORRQ��0DQ� VHW]W�:HWWHQ�GDUDXI�� RE�HU� WULIIW��'LH� /HXWH� VWU|PHQ�ZLHGHU� LQ�GLH�.QHLSH��
(QGOLFK��'HU�8PVDW]�VWHLJW��XQG�GHU�:LUW�JULQVW�VHLQ�VFKPLHULJHV�*ULHQHQ��6RIRUW�VWHOOW�HU�
$DVPXQG� IHVW�DQ��.QXW�NOHPPW�lQJVWOLFK�DQ�GHU�)HQVWHUVFKHLEH�GHV�6DORRQV�XQG�EHR�
EDFKWHW�GHQ�µEUXWDOHQ�'UDXIJlQJHUµ��GHU�H[WUHP�VFKXVVVLFKHU� LVW�XQG�QLFKW� ODQJ�]X� ID�
FNHOQ�VFKHLQW��$DVPXQG�VFKLH�W�QLFKW�DXI�)ODVFKHQ��VRQGHUQ�DXI�)RWRV��,P�6DORRQ�KlQ�
JHQ����3RUWUDLWV�HKHPDOLJHU�6lQJHULQQHQ��'UHL�GDYRQ�VLQG�YRQ�-nQH��$DVPXQG�ZHUGHQ�
GLH�$XJHQ�YHUEXQGHQ�XQG�HU�ZLUG��ZLH�EHLP�%OLQGH�.XK�6SLHO�PHKUPDOV�XP�GLH�HLJHQH�
$FKVH� JHGUHKW�� 6FKOLH�OLFK� ZLUEHOW� HU� KHUXP� XQG� VFKLH�W� GUHLPDO�� 'LH�*HVLFKWHU� GHU�
GUHL� )RWRV� YRQ� -kQH�VLQG�QXQ�PLW� VDXEHUHQ�(LQVFK�VVHQ�YHU]LHUW��.QXW�EHNRPPW�HV�PLW�
GHU�$QJVW�]X�WXQ���

'HU�6FKDPDQH�VLW]W�QRFK�LPPHU�LQ�GHU�.QHLSH�DQ�GHU�/DQGVWUD�H�XQG�EU�WHW��(U�KlOW�
VHLQH�EHLGHQ�+lQGH�KRFK�XQG�PXUPHOW��µ(LVElUKRGHQ�OLQNV�XQG�%�IIHOVDO]�DXI�+�KQHU�
JDOOHQVDIW�UHFKWV�µ�(U�ZlJW���XQVFKO�VVLJ�ZLH�-XVWLWLD���GLH�HLQH�+DQG�JHJHQ�GLH�DQGHUH��
3O|W]OLFK�VSULQJW�HU�DXI��

.QXW�NHKUW�]XU�FN�LQ�GDV�JHPHLQVDPH�+DXV��'LH�7�U�LVW�DXIJHEURFKHQ��(U�UXIW��.HLQH�
$QWZRUW��(U�VSULQJW�DXV�GHP�+DXV��.HLQH�-nQH��1XU�GHU�6FKDPDQH�ZDFNHOW�LKP�HQWJH�
JHQ� XQG� ZLOO� LKP� DXIJHUHJW� LUJHQGHWZDV� 8QZLFKWLJHV� HUNOlUHQ�� .QXW� KDW� GDI�U� NHLQH�
=HLW�� µ,FK� ZHL�� GRFK�� GDVV� GX�0LVW� JHEDXW� KDVW��:LH� NRPPW� GHQQ� $DVPXQG� LQ� GLH�
6WDGW"�-nQH�LVW�LQ�*HIDKU�µ�3DQLVFK�OlXIW�HU�LQV�'RUI��(U�LVW�VLFK�VLFKHU��(LQH�6HNXQGH�]X�
VSlW��XQG�VHLQH�/LHEVWH�KDW�HLQ�/RFK�LP�VFK|QHQ�%XVHQ���

+HFKHOQG�NRPPW�HU�]XP�6DORRQ�� ,P�OLQNHQ�)HQVWHU�VLHKW�HU�-nQH�DQ�GHU�:DQG�VWH�
KHQ�� ,P� UHFKWHQ� )HQVWHU� VLHKW� HU�$DVPXQG�DXI� -nQH�]LHOHQ��.QXW�EULFKW�]XVDPPHQ��=X�
VSlW��,P�2II�K|UHQ�ZLU�GHQ�6FKXVV��.QXW�VFKDXW�KRFK��$DVPXQG�NQLHW�YRU�-nQHV�%XVHQ��
GLH�1DVH� LP� $XVVFKQLWW�� XQG� QLPPW� GHQ� GXUFKO|FKHUWHQ�:LOKHOP�7HOO�$SIHO� YRQ� LKUHP�
.RSI��$DVPXQG�VFKHLQW�YROONRPPHQ�YHUlQGHUW��IUHXQGOLFK��IDVW�OHLGHQVFKDIWOLFK�OlFKHOW�HU�
-nQH�DQ��$XFK�VLH�VFKHLQW�LKQ�]X�P|JHQ��,Q�GLHVHP�$XJHQEOLFN�VS�UW�GHU�YHUVW|UWH�.QXW�
HLQH�+DQG�DXI� VHLQHU�6FKXOWHU��'HU�6FKDPDQH� VWRWWHUW�� µ'X��.QXW��lK�� LFK�JODXEH�� LFK�
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KDEH�HLQHQ�)HKOHU�JHPDFKW��bK�����LFK�KDE·V�YHUZHFKVHOW������lK�����'8�%,67�'(5�%g6(�
���µ�.QXW�EULFKW�]XVDPPHQ��(QWJHLVWHUW�VFKDXW�HU�GHQ�6FKDPDQHQ�DQ��GHU�VWRWWHUQG�GDV�
0LVVYHUVWlQGQLV�]X�HUNOlUHQ�VXFKW��µ'LH�(LVElUKRGHQ�P�VVHQ�QDFK�OLQNV�����µ�6HLQH�6WRW�
WHUHLHQ�ZHUGHQ��EHUW|QW�GXUFK�-nQHV�6WLPPH��6LH�KDW�.QXW�HUNDQQW�XQG�NUDNHHOW�µ.187��
.RPP�GRFK�UHLQ��ZDUXP�KDVW�GX�PLU�QLH�YRQ�GHLQHP�QHWWHQ�%U�GHUFKHQ�HU]lKOW"µ��

-nQH�LVW�UHFKW�DXIJHUlXPW��6LH�XPDUPW�LKUHQ�0DQQ��DOV�VHL�QLFKWV�JHZHVHQ��.QXW�ZLQ�
GHW�VLFK�PLVVWUDXLVFK�EHLVHLWH��'LH�EHLGHQ�%U�GHU�EHDUJZ|KQHQ�VLFK��:REHL�$DVPXQG�
HKHU�IUHXQGOLFK�VHLQHQ�QRFK�QLH�JHVHKHQHQ�µ%UXGHUµ�DQVFKDXW��-nQH�UXIW�HLQH�)DPLOLHQ�
]XVDPPHQI�KUXQJVIHLHU�DXV��(V�ZLUG� ODXWKDOV�DQJHVWR�HQ��:HQQ�HV�XP·V�)HLHUQ�JHKW��
ZLOO� NHLQ�+MHOPV|\HU�KLQWHQDQVWHKHQ��1XU�.QXW� VWDUUW�HQWJHLVWHUW�� Y|OOLJ�YRQ�6LQQHQ��DXI�
GLH�NUDNHHOHQGHQ�0lQQHU�XQG�)UDXHQ��-nQH�XQG�$DVPXQG�VLQG�VLFK�QlKHU�JHNRPPHQ��
(U�NQDEEHUW�YHUVWRKOHQ�DQ�GHQ�7UlJHUQ�LKUHV�.OHLGHV��XQG�VLH�QDJW�NXU]�DQ�VHLQHP�2KU��
6FKOLH�OLFK� WDQ]HQ� VLH�HQJXPVFKOXQJHQ��'HU�6FKDPDQH� VHW]W� VLFK� ]X�.QXW��6RIRUW�EH�
JLQQW�GLHVHU�]X�]HWHUQ��$OO�GDV�KDEH�GHU�6FKDPDQH�LKP�HLQJHEURFNW��:HQQ�HU�MHW]W�GHU�
%|VH�VHL��P�VVH�HU� -nQH� W|WHQ��$EHU�GDV�N|QQH�HU�QLFKW��ZHLO�HU�VLH� OLHEH��'LH�JDQ]H�
6SDOWHUHL� KDEH� LKP� QLFKW� JHKROIHQ�� (U� VWHKH� JHQDXVR� GD�ZLH� ]XYRU�� 'HU� 6FKDPDQH�
VFKOlJW�HLQH�ZHLWHUH�6SDOWXQJ�YRU��'DQQ�KlWWH�PDQ�]ZDU�GUHL�.QXWV��DEHU�HU�ZlUH�HQG�
OLFK�IUHL�YRQ�GHP�0RUGJHGDQNHQ��0DQ�P�VVH�GDV�YHUVWHKHQ��(V�ZDU�DXFK�I�U�LKQ�GDV�
HUVWH�PDO��.QXW�XQWHUEULFKW�LKQ��,KQ�QRFK�HLQPDO�VSDOWHQ"�(U�KDEH�ZRKO�]XYLHO�/HEHUWUDQ�
JHVRIIHQ��'DV�NRPPH��EHUKDXSW�QLFKW� LQ�)UDJH��'HU�6FKDPDQH�VLHKW�GDV�HLQ�XQG�JU��
EHOW�� 3O|W]OLFK� KDW� HU� HLQH� ,GHH��8QG�ZHQQ� VLH� -nQH� VSDOWHQ"�'DQQ� N|QQH� .QXW� HLQH�
-nQH�W|WHQ��KlWWH�DEHU�QRFK�GLH�DQGHUH��.QXW�LVW��EHUUDVFKW�YRQ�GHU�EHVWHFKHQGHQ�/R�
JLN�GLHVHV�*HGDQNHQV�� µ:XQGHUEDU�� ,FK� N|QQWH�PHLQHP�6FKLFNVDO�QDFKNRPPHQ�XQG�
W|WH�GLH�-nQH��GLH�VLFK�LQ�$DVPXQG�YHUOLHEW�KDW��XQG�PLU�EOHLEW�GLH��GLH�PLFK�OLHEW�µ�.QXW�
HQWZHQGHW�HLQHP�EHWUXQNHQHQ�&RZER\�VHLQHQ�5HYROYHU�XQG�IROJW�-nQH�DXIV�.OR��

-nQH�VWHKW�YRU�HLQHP�JUR�HQ�6SLHJHO�XQG�OHJW�QRFK�HWZDV�3XGHU�XQG�QHXHQ�/LSSHQ�
VWLIW�I�U�$DVPXQG�DXI��.QXW�VFKOHLFKW�VLFK�KLQHLQ��µ9HU]HLK�PLUµ�IO�VWHUW�HU�XQG�VFKOlJW�-kQH�
GHQ�5HYROYHU��EHU�GLH�6FKOlIH��µ(V�LVW�]X�XQVHUHP�%HVWHQ����µ��VDJW�HU�QRFK��EHYRU�HU�VLH�
]XP�)HQVWHU�VFKOHSSW�XQG�PLW�LKU�DXI�GHP�5�FNHQ�HLQH�/HLWHU�KLQDEVWHLJW��'HU�6FKDPDQH�
HUZDUWHW�LKQ���

-nQH�OLHJW�JHNQHEHOW�DXI�GHP�%RGHQ�LKUHV�.HOOHUV��'LH�9RUEHUHLWXQJHQ�]XU�6SDOWXQJ�
VLQG� EHUHLWV� LQ� YROOHP� *DQJH�� 'HU� 6FKDPDQH� U�KUW� VHLQH� ,QJUHGLHQ]LHQ� ]XVDPPHQ��
ZlKUHQG�.QXWV�lQJVWOLFKHU�%OLFN�DXI� VHLQHU�*HOLHEWHQ� UXKW��:LUG�HV�HLQ�ZHLWHUHV�0DO�
JHOLQJHQ"�1DFK�NXU]HP�=|JHUQ�QLPPW�GHU�6FKDPDQH�GLH�(LVElUKRGHQ� LQ�GLH� UHFKWH�
+DQG��(U�VLQJW�VHLQHQ�6SUXFK��µ9HUVWRUEHQH�XQG�]XN�QIWLJH�*HLVWHU�XQVHUHU�*LOGH��HXFK�
UXIH�LFK�DQ��7HLOW�GLHVH�)UDX�LQ�]ZHL�)UDXHQ��+|UHW�PLFK�XQG�WXW��ZDV�LFK�HXFK�JHKHL�HQ��
6SDOWHW� GLH� -nQH�'MHWUHFK�� XQKHLOLJH� )UDX� NHLQHU� 5HOLJLRQ�� LQ� HLQH� .QXW� /LHEHQGH� XQG�
HLQH�$DVPXQG�/LHEHQGH��8QG�ODVVW�KHUDXVNULHFKHQ�DXV�LKU�GLH�$DVPXQG�/LHEHQGH�µ�'LH�
JHKHLPQLVYROOHQ� =XWDWHQ� SUDVVHOQ� QXU� VR� DXI� -nQH� QLHGHU�� 6LH� VLQNW� DQJHVLFKWV� GLHVHU�
XQKHLPOLFKHQ�=HUHPRQLH� LQ�2KQPDFKW�� DEHU�GLH�6SDOWXQJ�JHOLQJW��=ZHL� -nQHV� OLHJHQ�
EHZXVVWORV�DXI�GHP�.HOOHUERGHQ��1XQ�LVW�.QXW�DQ�GHU�5HLKH��=LWWHUQG�KHEW�HU�GHQ�5H�
YROYHU� XQG� ]LHOW� DXI� GLH� QRFK�HWZDV� VFKOHLPLJH� -nQH��'LH�DQGHUH� -nQH� OLHJW� QRFK� LP�
.RPD��(U�]|JHUW��3O|W]OLFK�K|UHQ�VLH�UXPSHOQGH�*HUlXVFKH�YRQ�REHQ��.QXW�HUVFKULFNW��
GHU�$E]XJ�O|VW�VLFK��XQG�HLQ�6FKXVV�IlOOW��-nQHV�+HU]�LVW�JHWURIIHQ��VLH�LVW�VRIRUW�WRW��'LH�
.HOOHUW�U�ZLUG�DXIJHVWR�HQ��XQG�$DVPXQG�EHWULWW�GHQ�5DXP��(U�HQWGHFNW�GLH� WRWH� -nQH�
XQG�ZLOO�VLFK�YROOHU�+DVV�DXI�GHQ�0|UGHU�GLHVHU�VFK|QHQ�)UDX�VW�U]HQ��$EHU�DOV�HU�GLH�
DQGHUH��DWPHQGH��DOVR�OHEHQGLJH�-nQH�VLHKW��NDQQ�HU�VHLQH�:XW�EHKHUUVFKHQ��2EZRKO�
HU�GLH�6LWXDWLRQ�QLFKW�GXUFKVFKDXW��IUDJW�HU�NDOW��ZHU�GLH�OHEHQGH�-nQH�EHNRPPHQ�VROOH��
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.QXW�PHLQW�VHOEVWVLFKHU��GDVV�HU�GDEHL�DQ�VLFK�JHGDFKW�KlWWH��$DVPXQG�QLFNW�ODQJVDP��
:HQQ�GHU�)DOO�VR�VWHKH��P�VVWHQ�VLH�VLFK�GXHOOLHUHQ��GHQQ�DXFK�HU�HUKHEH�$QVSUXFK�DXI�
GLH�/HEHQGH��:DV�EOHLEW�.QXW�DQGHUHV��EULJ��DOV�]X]XVWLPPHQ��:RKO�RGHU��EHO�YHUDE�
UHGHW�HU� VLFK� I�U�GHQ�QlFKVWHQ�0RUJHQ�DP�.OLII�GHU� WRWHQ�%lULQ��'HU�6FKDPDQH�ZLUG�
DOV�$GMXWDQW�GD]X�EHVWHOOW��

.DXP�KDW�$DVPXQG�GHQ�.HOOHU�YHUODVVHQ��EHUUHGHW�.QXW�GHQ�6FKDPDQHQ�]X�VHLQHP�
3ODQ��'HU�6FKDPDQH�VROO�GHP�HLQHQ�5HYROYHU�GLH�3DWURQHQ�HQWQHKPHQ�XQG�GLH�XQJH�
ODGHQH�:DIIH�$DVPXQG�]XVFKDQ]HQ��$XV�XQHUILQGOLFKHQ�*U�QGHQ�KlOW�GHU�6FKDPDQH�
QRFK� LPPHU�]X�.QXW�XQG�VWLPPW�EHJHLVWHUW�GLHVHU� ,GHH�]X��6R�ZHUGHQ�VLH�HV�PDFKHQ��
.QXW�ZLUG�$DVPXQG�LP�'XHOO�HUVFKLH�HQ�XQG�N|QQH�GDQQ�HQGOLFK�HLQHU�IURKHQ�=XNXQIW�
PLW�HLQHU�QXU�LKQ�OLHEHQGHQ�*DWWLQ�HQWJHJHQVHKHQ���

hEHU�1DFKW� KDW� HV�HLQ�ZHLWHUHV�0DO�JHVFKQHLW��'LH� /DQGVFKDIW� VWUDKOW� LQ�EOHQGHQ�
GHP�:HL���$DVPXQG� VWHKW�EHUHLWV� LQ�GHU�.lOWH��DOV�.QXW� XQG�GHU�6FKDPDQH�DP�.OLII�
GHU� WRWHQ� %lULQ� HLQWUHIIHQ��'HU� 6FKDPDQH� KDW� EHLGH� 5HYROYHU� LQ� VHLQHQ�+lQGHQ� XQG�
EOLFNW�� DOV� GHU�0RPHQW� GHU� hEHUJDEH� QlKHUU�FNW�� YHUZLUUW� YRQ� HLQHP� ]XP� DQGHUHQ��
:LH�-XVWLWLD�ZlJW�HU�GLH�HLQH�+DQG�JHJHQ�GLH�DQGHUH�DE��(U�ZHL��QLFKW�PHKU��ZHOFKHU�
5HYROYHU�JHODGHQ�XQG�ZHOFKHU� OHHU� LVW��XQG�HU�NRPPW�QLFKW�]X�HLQHU�HLJHQHQ�(QWVFKHL�
GXQJ��GHQQ�$DVPXQG�WULWW�VFKQHOO�KHUDQ��JUHLIW�VLFK�HLQHQ�5HYROYHU�XQG�JHKW�DXI�3RVLWLRQ��
9HUlQJVWLJW� VFKDXW� LKP�GHU� 6FKDPDQH� QDFK�� (U� JLEW� .QXW� GHQ�DQGHUHQ�5HYROYHU� XQG�
PXUPHOW�� µ,FK�JODXEH�� GDVV� LFK� GLH�:DIIHQ� YHUZHFKVHOW� KDEH��'HLQ�5HYROYHU� LVW� QLFKW�
JHODGHQ�µ��.QXW�IOXFKW��$EHU�HU�KDW�YRUJHVRUJW��'LH�EHLGHQ�'XHOOLVWHQ�VWHKHQ�5�FNHQ�DQ�
5�FNHQ� XQG� EHJLQQHQ� LKUH� GUHL]HKQ� 6FKULWWH� DE]X]lKOHQ��:lKUHQGGHVVHQ�ZLUIW� .QXW�
VHLQHQ�VFKZDU]HQ�8PKDQJ�DE��(U�LVW�QXQ�JDQ]�LQ�:HL��JHNOHLGHW��(LQ�ZHL�JHNOHLGHWHU�
$OELQR� LQPLWWHQ� VWUDKOHQG�ZHL�HU�6FKQHHODQGVFKDIW��$OV�$DVPXQG�EHL�6FKULWW� GUHL]HKQ�
DQJHODQJW� LVW� XQG� VLFK� LQ� XQJODXEOLFKHU�*HVFKZLQGLJNHLW� XPGUHKW�� VWHKW� HU� YRU� HLQHP�
ZHL�HQ�1LFKWV��6HLQ�*HJQHU�LVW�YHUVFKZXQGHQ��$EHU�DXFK�$DVPXQG�VFKDOWHW�VFKQHOO��,Q�
:LQGHVHLOH�UHL�W�HU�VLFK�GLH�.OHLGHU�YRP�/HLE��(U�LVW�QDFNW�XQG�GDPLW�HEHQVR�XQVLFKWEDU�
ZLH�.QXW��:LU�VHKHQ�QXU�QRFK�NXU]]HLWLJ�]ZHL�URWH�$XJHQSDDUH�DXIOHXFKWHQ��3DWWVLWXD�
WLRQ�� 'HU� 6FKDPDQH� KDW� YRQ� DOOGHP� QLFKWV�PLWEHNRPPHQ�� (U� VFKDXW� QRFK� LPPHU�ZLH�
SDUDO\VLHUW�DXI�VHLQH�EHLGHQ�+lQGH��/LQNV���5HFKWV��3O|W]OLFK�VFKUHLW�HU�DXI��µ.187�µ�(LQ�
URWHV� $XJHQSDDU� ZLUEHOW� KHUXP�� GDPLW� VFKHLQW� $DVPXQG� .QXW� DXVILQGLJ� JHPDFKW� ]X�
KDEHQ��.QXW�K|UW�GDV�.OLFNHQ�GHV�$E]XJV��DEHU�NHLQ�6FKXVV�HUNOLQJW��%OLW]VFKQHOO�GUHKW�
HU�VLFK�]XU�FN�XQG�VFKLH�W�VHLQ�0DJD]LQ� LQ�GLH�5LFKWXQJ�GHV�.OLFNHQV�OHHU��'HU�6FKD�
PDQH�KDWWH�GLH�:DIIHQ�GRFK�QLFKW�YHUWDXVFKW��$DVPXQG� LVW�JHWURIIHQ��(LQH�URWH�/DFKH�
%OXW�XQG�HLQ�VWDUUHU�%OLFN�DXV�URWHQ�$XJHQ�LVW�GDV�HLQ]LJH��ZDV�PDQ�HUNHQQHQ�NDQQ��'HU�
6FKDPDQH�MXEHOW��(U�UHLFKW�.QXW�VHLQHQ�VFKZDU]HQ�0DQWHO��XQG�EHLGH�YHUDEUHGHQ�VLFK�
]X�HLQHP�DEHQGOLFKHQ�)HVW�LQ�.QXWV�+�WWH�PLW�HLQHU�IULVFKJHEDFNHQHQ�-nQH��GLH�]X�)HLHU�
GHV�7DJHV�ZRKO�QRFK�HLQPDO�VLQJHQ�ZLUG��'HU�6FKDPDQH�LVW�LQ�]ZHLHUOHL�+LQVLFKW�IURK��
$OOHV�KDW�VLFK�]XP�*XWHQ�JHZHQGHW��GHQQ�GLH�9HUZHFKVOXQJ�GHU�5HYROYHU�KDW� LKQ�EH�
OHKUW��'LH�HUVWH�6SDOWXQJ�ZXUGH�ULFKWLJ�YROO]RJHQ��.QXW�LVW�GRFK�GHU�*XWH���

*O�FNOLFK�XQG�]XIULHGHQ�PDFKW�.QXW�VLFK�DXI�GHQ�:HJ�QDFK�+DXVH��$OV�HU�GLH�7�U�
]X�VHLQHP�QHXHQ��HQGJ�OWLJHQ�*O�FN�|IIQHW��K|UW�HU�JHUDGH�QRFK�GHQ�6FKDPDQHQ�DXV�
GHU� )HUQH� UXIHQ�� µ$EHU�ZHQQ�GX�GHU�5LFKWLJH�ELVW�� LVW�GLH� OHEHQGH� -nQH�GLH�)DOVFKH�µ�
'HQ�6LQQ�GLHVHU�:RUWH�YHUVWHKW�.QXW�QLFKW�PHKU��GHQQ�KLQWHU�GHU�7�U�VWHKW�-nQH�XQG�OlVVW�
HLQ�ULHVLJHV�5HQWLHUJHZHLK�DXI�GHQ�0|UGHU�LKUHV�JHOLHEWHQ�$DVPXQGV�VDXVHQ���

6FKZDU]EOHQGH���
-nQH�KDW�HLQ�9DULHWp�DXIJHPDFKW��1DFKGHP�VLH�YRU�GHP�9RUKDQJ�HLQ�µ:LOONRPPHQ��

%LHQYHQXH��:HOFRPH�µ�JHWUlOOHUW� KDW�� UHL�W� VLH�GHQ�9RUKDQJ�DXI�� XQG�ZLU� VHKHQ�]HKQ�
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.QXWV��$FKW�YRQ�LKQHQ�VWHKHQ�YRU�HLQHU�EXQWHQ�+RO]ZDQG�XQG�VLQJHQ�GDV�QRUZHJLVFKH�
9RONVOLHG��GDV�ZLU�DP�$QIDQJ�GHV�)LOPV� LQ� -nQHV� ,QWHUSUHWDWLRQ�NHQQHQ�JHOHUQW�KDEHQ��
XQG�]ZHL�DQGHUH�.QXWV�PDFKHQ�0HVVHUNXQVWVW�FNH��'HU�6FKDPDQH�LVW�ZLH�LPPHU�VWXU]�
EHWUXQNHQ��(U�EHWULWW�GLH�.XSSHO�XQG�UXIW��DOV�HU�GLH�]HKQ�.QXWV�HQWGHFNW��µ9LHOOHLFKW�VROOWH�
LFK�GRFK�PLW�GHP�7ULQNHQ�DXIK|UHQ�µ�

�
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�
�
� 'HU� PDVNLHUWH� 6/$7$1� 2;� KlOW� VHLW� :RFKHQ� GLH� *UR�VWDGW� 0RVNDX� LQ� $WHP��
.HLQHU�ZHL���ZHU�VLFK�KLQWHU�GHU�0DVNH�YHUELUJW��6ODWDQ�2[�KDW�HV�DXVVFKOLH�OLFK�DXI�
GDV� VWlGWLVFKH� 6LOEHU� DEJHVHKHQ�� XQG� HV� YHUJHKW� NHLQH�1DFKW�� LQ� GHU� HU� QLFKW� HLQHQ�
VSHNWDNXOlUHQ� 5DXE� EHJHKW�� (U� EHVLW]W� GLH� )lKLJNHLW�� VLFK� LQ� GDV� QlFKWOLFKH�
)HUQVHKSURJUDPP� HLQ]XVFKDOWHQ�� +LHU� SUDKOW� HU� JHJHQ�EHU� GHQ� YHUlQJVWLJWHQ�
=XVFKDXHUQ� PLW� VHLQHQ� (LQEU�FKHQ�� EHL� GHQHQ� PDQ� QLH� DXFK� QXU� GLH� JHULQJVWH� 6SXU�
ILQGHQ� NRQQWH�� XQG� HUNOlUW�� GDVV� HU� LQ� ZHQLJHQ� 7DJHQ� GLH� XQXPVFKUlQNWH�0DFKW� LQ�
0RVNDX��EHUQHKPHQ�ZHUGH��1RFK�OHLVWHW�GLH�3ROL]HL�YHU]ZHLIHOWHQ�:LGHUVWDQG��DEHU�
HV�ZLUG�LPPHU�GHXWOLFKHU��GDVV�VLH�QLFKW�GLH�JHULQJVWH�&KDQFH�JHJHQ�6ODWDQ�2[�KDW���
� (WZDV�DEVHLWV�GHU�JUR�HQ�6WDGW�� LQ�HLQHP�GHU�DUPHQ�XPOLHJHQGHQ�'|UIHU�� YHUIROJW�
GHU���MlKULJH�72'25�JHVSDQQW�GLH�NULPLQHOOH�%OLW]NDULHUUH�GHV�6ODWDQ�2[��(U�OHEW�PLW�
VHLQHP� DOWHQ� 9DWHU� /(:� /(:2:,76&+� ]XVDPPHQ�� YRQ� GHP� HV� KHL�W�� GDVV� HU� YRU�
YLHOHQ�-DKUHQ�HLQ�KRIIQXQJVYROOHU�:LVVHQVFKDIWOHU�JHZHVHQ�VHL��GHU�VLFK�NXU]�QDFK�7R�
GRUV�*HEXUW�DXI�GLHVHQ�JRWWYHUODVVHQHQ�)OHFNHQ�]XU�FNJH]RJHQ�KDW��$EHU�GD�HV�KLHU�
NHLQH�$UEHLW� JLEW�� EOHLEW� LKP� QLFKWV� DQGHUHV� �EULJ�� DOV� 7DJ� I�U� 7DJ� QDFK�0RVNDX� ]X�
IDKUHQ��ZR�HU� DOV�1DFKWZlFKWHU� DXI� HLQHP� )ULHGKRI� DUEHLWHW��ZDV� LKP�HLQ� NOlJOLFKHV�
(LQNRPPHQ�EHVFKHUW���
� 7RGRU�LVW�DOOHV�DQGHUH�DOV�JO�FNOLFK��2EZRKO�HU�VR�DXVVLHKW�ZLH�MHGHU�DQGHUH�-XQJH�
LQ� VHLQHP� $OWHU�� VWLPPW� HWZDV� QLFKW� PLW� LKP�� (V� LVW� VFKZHU� ]X� EHVFKUHLEHQ�� DEHU� HU�
VFKHLQW� LUJHQGZLH�QLFKW��UHDO��]X�VHLQ��0DQFKPDO� IUDJW�HU�VHLQHQ�9DWHU��ZDUXP�GLHVHU�
YRQ� -DKU� ]X� -DKU� lOWHU� ZHUGH� XQG� HU� QLFKW�� ZDUXP� GHU� 6WHLQ� ZHJIOLHJW�� ZHQQ� /HZ�
/HZRZLWVFK�GDJHJHQ�WULWW��HU�DEHU�GXUFK�GHQ�6WHLQ�KLQGXUFKWUHWH"�$EHU�/HZ�/HZRZLWVFK�
VFKDXW�LKQ�QXU�WUDXULJ�DQ�XQG�VDJW��HV�KDEH�QLFKWV�]X�EHGHXWHQ��8QG�GD�LVW�QRFK�HWZDV��
ZDV�7RGRU�NHLQH�5XKH�OlVVW��6HLW�HU�GHQNHQ�NDQQ��ZLUG�HU�YRQ�HLQHP�HLQ]LJHQ�:XQVFK�
JHWULHEHQ��(U�ZLOO�3ROL]LVW�ZHUGHQ��XQG�MHW]W��ZR�GDV�9HUEUHFKHQ�LQ�*HVWDOW�YRQ�6ODWDQ�
2[�NXU]�GDYRUVWHKW��GLH�0DFKW�]X��EHUQHKPHQ��VFKHLQW�LKP�GLH�=HLW�JHNRPPHQ��/HLGHU�
OHKQW�GHU�VRQVW�VR�JXWP�WLJH�/HZ�/HZRZLWVFK�DXVJHUHFKQHW�GLHVHQ�:XQVFK�NDWHJRULVFK�
DE��$EHU�GD�7RGRUV�'UlQJHQ�LPPHU�VWlUNHU�ZLUG��HQWVFKOLH�W�VLFK�/HZ�/HZRZLWVFK��7R�
GRU� VHLQH� *U�QGH� GDU]XOHJHQ�� (U� KDEH� YRU� YLHOHQ� -DKUHQ� DQ� HLQHP� JHKHLPHQ� )RU�
VFKXQJVSURMHNW�JHDUEHLWHW��HUNOlUW�/HZ�/HZRZLWVFK��PLW�GHP�=LHO��HLQHQ�N�QVWOLFKHQ�3ROL�
]LVWHQ�]X�VFKDIIHQ��'LHVHU�N�QVWOLFKH�3ROL]LVW�ZDU�7RGRU��HLQ�DXWRQRP�KDQGHOQGHV�+ROR�
JUDPP��GDV�YRQ�HLQHP�*UR�UHFKQHU�XQG�HLQHP�DOWHQ��DXVJHGLHQWHQ�6DWHOOLWHQ�HU]HXJW�
ZLUG�� (U�ZDU� VR� VWRO]�� IlKUW� /HZ� /HZRZLWVFK� IRUW�� DEHU� DOV� HU� 7RGRU� GHQ� 3ROL]HLFKHIV�
YRUVWHOOWH�� ODFKWHQ�GLHVH�7RGRU�DXV�� �:DV�ZLOOVW�GX�VHLQ��HLQ�3ROL]LVW"��(LQ�+RORJUDPP�
ZLH�GX�NDQQ�MD�QLFKW�HLQPDO�HLQHQ�6WUDI]HWWHO�DXVI�OOHQ��'X�ELVW�VR�JHIlKUOLFK�ZLH�HLQH�
6FKLH�EXGHQILJXU���/HZ�/HZRZLWVFK�PDFKW�HLQH�NXU]H�3DXVH��GHQQ�7RGRU�VLQG�EHL�VHL�
QHQ� OHW]WHQ�:RUWHQ�GLH�7UlQHQ� LQ�GLH�$XJHQ�JHVFKRVVHQ��(U�KDEH�GLH�(ULQQHUXQJ�DQ�
MHQHQ�GXQNOHQ�7DJ�DXV�7RGRUV�3URJUDPP�JHO|VFKW��DEHU�GHQ�:XQVFK��3ROL]LVW�]X�ZHU�
GHQ��KDEH�HU�QLFKW�O|VFKHQ�N|QQHQ��7RGRU�ZHQGHW�VLFK�DE��(U�ZHUGH�WURW]GHP�3ROL]LVW�
ZHUGHQ��EHWHXHUW�HU�WURW]LJ��(U�VHL�QLFKW�ZLH�GLH�DQGHUHQ�0HQVFKHQ��HU�VHL�YLUWXHOO���UXIW�
/HZ� /HZRZLWVFK� ]RUQLJ�� (U�ZHUGH� QLHPDOV� 3ROL]LVW�ZHUGHQ�� GDV�P�VVH� 7RGRU� HQGOLFK�
HLQVHKHQ��1XU� KLHU� LQ� GHU� $EJHVFKLHGHQKHLW� N|QQH� 7RGRU� LQ� 5XKH� OHEHQ�� (U� DOV� VHLQ�
9DWHU� VRUJH� I�U� LKQ� XQG� SURJUDPPLHUH� LKP� DOOHV�� ZDV� GDV� /HEHQ� I�U� HLQHQ� YLUWXHOOHQ�
-XQJHQ� LQWHUHVVDQW�PDFKH��$EHU�GUDX�HQ�LQ�GHU�:HOW�ZHUGHQ�VLH� LKQ�YHUK|KQHQ�RGHU�
QRFK�VFKOLPPHUHV�PLW�LKP�DQVWHOOHQ���



3/$1(7 % � ��

FRS\ULJKW E\ F\FORSV¶ H\H
H Q W H U W D L Q P H Q W J P E K

����

� 7RGRU�LVW�GXUFK�GDV�*HK|UWH�WRGXQJO�FNOLFK��$EHU�HU�NDQQ�QLFKW�DQGHUV��DXFK�ZHQQ�
HU�QXQ�ZHL���GDVV�HU�/HZ�/HZRZLWVFK�VHKU�ZHK� WXQ�ZLUG��VR�PXVV�HU�GRFK�VHLQHU�%H�
VWLPPXQJ� IROJHQ�� ,Q� GHU�1DFKW� SDFNW� HU� VHLQ� YLUWXHOOHV� 3lFNFKHQ� XQG�PDFKW� VLFK� DXI�
GHQ�:HJ� LQ�GLH�JUR�H�XQEHNDQQWH�6WDGW�0RVNDX��$OV� /HZ� /HZRZLWVFK�DP�0RUJHQ�
YRQ�GHU�1DFKWVFKLFKW�NRPPW��ILQGHW�HU�7RGRUV�YLUWXHOOHQ�$EVFKLHGVEULHI��7RGRU�VFKUHLEW��
HU�ZHUGH� VHLQH�9LUWXDOLWlW�JHKHLP�KDOWHQ�XQG�YHUVXFKHQ��HLQ�JXWHU�3ROL]LVW�]X�ZHUGHQ��
:HQQ�HU�VHLQ�=LHO�HUUHLFKW�XQG�6ODWDQ�2[�]XU�6WUHFNH�JHEUDFKW�KDW��GDQQ�ZLUG�HU�]X�
LKP�]XU�FNNHKUHQ��/HZ�/HZRZLWVFK�VLQNW�PLW�JHEURFKHQHP�+HU]HQ�DXI�GHQ�.�FKHQVWXKO��
� ,Q�GHU� IROJHQGHQ�1DFKW� OlXIW�7RGRU� LP�VWU|PHQGHQ�5HJHQ�GXUFK�HLQH�GHU�GXQNOHQ�
*DVVHQ�0RVNDXV�� (U�ZHL�� QLFKW��ZR�HU� LVW�� XQG� HU� I�KOW� VLFK�HLQVDP�� (U� VSULFKW� HLQHQ�
NOHLQHQ�� PHUNZ�UGLJHQ� .DX]� DQ� XQG� IUDJW� LKQ� QDFK� GHP� QlFKVWHQ� 3ROL]HLUHYLHU�� (U�
ZHUGH�LKP�GHQ�:HJ�]HLJHQ��DQWZRUWHW�GHU�.DX]�EHUHLWZLOOLJ��ZHQQ�7RGRU�NXU]�ZDUWHQ�
ZROOH��GD�HU�LP�*HVFKlIW�JHJHQ�EHU�QRFK�HWZDV�EHVRUJHQ�PXVV��7RGRU�LVW�HLQYHUVWDQ�
GHQ��.HLQH�GUHL�6HNXQGHQ�QDFKGHP�GHU�.DX]�GDV�*HVFKlIW�EHWUHWHQ�KDW��EHJLQQW� LP�
,QQHUHQ�HLQH�ZLOGH�6FKLH�HUHL��.XU]�GDUDXI�NRPPW�GHU�.DX]�PLW�HLQHU�7�WH�YROOHU�*HOG�
DXV�GHP�*HVFKlIW�JHODXIHQ��ZLUIW�VHLQH�3LVWROH�7RGRU�YRU�GLH�)��H�XQG�LVW�LQ�GHU�'XQ�
NHOKHLW� YHUVFKZXQGHQ�� ,P�QlFKVWHQ�0RPHQW� LVW�7RGRU�YRQ�YLHU�3ROL]LVWHQ�XPVWHOOW��8QG�
HKH�HU�VLFK¶V�YHUVLHKW�� ILQGHW�HU�VLFK� LQ�HLQHU��EHUI�OOWHQ�*HIlQJQLV]HOOH�ZLHGHU��(U�YHU�
VXFKW��GHP�:lUWHU� NODU�]X�PDFKHQ��GDVV�HU�PLW�GHP�0RUG�QLFKWV�]X� WXQ�KDEH��DEHU�
XQEHGLQJW�3ROL]LVW�ZHUGHQ�ZROOH��3ROL]LVW��HU��HLQ�0|UGHU���ODFKW�GHU�%HDPWH�XQG�NQDOOW�
7RGRU�GLH�=HOOHQW�U�YRU�GHU�1DVH�]X��1LHGHUJHVFKODJHQ�QLPPW�7RGRU�DXI� VHLQHU�3ULW�
VFKH�3ODW]��6WDWW�6ODWDQ�2[�]X�YHUKDIWHQ�� VLW]W�HU�QXQ�VHOEVW� LP�*HIlQJQLV��'D�K|UW�HU�
DXV� GHP�*HIO�VWHU� GHU�0LWLQKDIWLHUWHQ� KHUDXV�� GDVV� 6ODWDQ�2[� QRFK� LQ� GLHVHU�1DFKW�
GDV��*80���HLQ�/X[XVNDXIKDXV� LQ�GHU� ,QQHQVWDGW��DXVUDXEHQ�ZROOH��7RGRU�VLHKW�VHLQH�
&KDQFH� JHNRPPHQ�� %LVODQJ� KDW� HU� VHLQH� YHUKDVVWH� 9LUWXDOLWlW� JHKHLPJHKDOWHQ�� DEHU�
QXQ� PXVV� HU� VLH� DXVVSLHOHQ�� 0LWWHOV� *HGDQNHQNRQ]HQWUDWLRQ� YHUlQGHUW� HU� VHLQH�
VFKlELJH�.OHLGXQJ� LQ�HLQH�3ROL]HLXQLIRUP�XQG� O|VW� VLFK�DQVFKOLH�HQG�DXI��.XU]�GDUDXI�
HUVFKHLQW�HU�LP�GXQNOHQ�.DXIKDXV��$EHU�ZDV�HU�KLHU�VLHKW��YHUVFKOlJW�LKP�GHQ�$WHP��*XW�
HLQ�'XW]HQG�6FKDXIHQVWHUSXSSHQ�VLQG�JHUDGH�GDEHL��GDV�7DIHOVLOEHU��GLH�WHXUHQ�8KUHQ�
XQG�DOOHV��ZDV�VRQVW�QRFK�YRQ�:HUW�LVW��]XVDPPHQ]XSDFNHQ��7RGRU�]LHKW�VHLQH�YLUWXHOOH�
:DIIH�XQG�ZLOO�GLH�3XSSHQ�]XU�$XIJDEH�]ZLQJHQ��DEHU�GLH�UHDJLHUHQ��EHUKDXSW�QLFKW��
6WDWW� GHVVHQ� VSULQJHQ� GLH� )HUQVHKHU� LQ� GHU� 79�$EWHLOXQJ� DQ� XQG� ]HLJHQ� 6ODWDQ� 2[¶�
PDVNLHUWHV�*HVLFKW�� (U� NHQQH�7RGRUV�9DWHU� /HZ� /HZRZLWVFK�DXV�DOWHQ�7DJHQ��EHJLQQW�
6ODWDQ�2[��:lKUHQG� /HZ� /HZRZLWVFK�GHQ� YLUWXHOOHQ�:HJ�EHVFKULWW�� KDEH�HU� VLFK�DQ�
GLH�0DWHULH�JHKDOWHQ��'LH�6FKDXIHQVWHUSXSSHQ�ZXUGHQ�PLW�HLQHU�YRQ� LKP�HUIXQGHQHQ�
WKHUPRHODVWLVFKHQ� 6XEVWDQ]� JHWUlQNW�� hEHU� 8.:� VHQGH� 6ODWDQ�2[� VHLQH�+LUQVWU|PH�
DXV��GLH�GLH� WKHUPRHODVWLVFKH�6XEVWDQ]� LQ�6FKZLQJXQJ�XQG�GLH�3XSSHQ� VFKOLH�OLFK� LQ�
%HZHJXQJ� VHW]WHQ�� 8QG� QXQ� VROOH� 7RGRU� ]HLJHQ�� ZHU� YRQ� LKQHQ� EHLGHQ�� /HZ� /HZR�
ZLWVFK�RGHU� 6ODWDQ�2[�� GHQ�EHVVHUHQ�:HJ�HLQJHVFKODJHQ�KDEH��0LW� HLQHP� /DFKHQ�
YHUVFKZLQGHW�6ODWDQ�2[¶�%LOG��0DFKWORV�PXVV�7RGRU�PLW�DQVFKDXHQ��ZLH�GLH�6FKDXIHQV�
WHUSXSSHQ�GDV�NRVWEDUH�'LHEHVJXW� LQ�GHQ�.RUE�HLQHV�NOHLQHQ�� IHUQOHQNEDUHQ�+HL�OXIW�
EDOORQV� OHJHQ� XQG� HLQ� )HQVWHU�|IIQHQ�� (LQLJH�GHU� 3XSSHQ� VWHOOHQ� VLFK�ZLHGHU�DXI� LKUH�
3OlW]H�XQG�QHKPHQ� LKUH� VWDWLVFKH�3XSSHQKDOWXQJ�DQ�� 7RGRU�ZLUG�NODU��GDVV�ZHQQ�GLH�
3ROL]HL� HLQWULIIW�� VLH� QLHPDOV� DXI� GLH� ,GHH� NRPPHQ�ZLUG��GDVV�GLH�6FKDXIHQVWHUSXSSHQ�
GLH�'LHEH�ZDUHQ��$EHU�HU�VHOEVW�NDQQ�QLFKWV�WXQ��ZDV�VLH�DXIKDOWHQ�N|QQWH��'D�IlOOW�LKP�
HWZDV�HLQ��
� (LQH�6HNXQGH�VSlWHU�HUVFKHLQW�HU�DXI�GHP�9RUSODW]�GHV�.DXIKDXVHV��(U�]LHKW�VHLQHQ�
YLUWXHOOHQ�'LHQVWDXVZHLV�XQG�IRUGHUW�GLH�3DVVDQWHQ�DXI��GLH�6FKDXIHQVWHUVFKHLEH�HLQ]X�
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VFKODJHQ�XQG�]XVDPPHQ�PLW� LKP�GLH� NULPLQHOOHQ�6FKDXIHQVWHUSXSSHQ� LP�HUVWHQ�6WRFN�
GLQJIHVW�]X�PDFKHQ��$EHU�7RGRU�HUQWHW�QXU�KlPLVFKHV�*HOlFKWHU��(LQHU�GHU�3DVVDQWHQ�
KDW�HLQHQ�)RWRDSSDUDW�GDEHL�XQG�PDFKW�HLQ�)RWR�YRQ�7RGRU��$OV�NXU]�GDUDXI�GLH�3ROL�
]HL� DXIWDXFKW�� JHOLQJW� HV� 7RGRU� JHUDGH� QRFK�� LQ� HLQHU� GHU� GXQNOHQ� 6HLWHQJDVVHQ� ]X�
YHUVFKZLQGHQ��
� ,Q� GHQ� IU�KHQ� 0RUJHQVWXQGHQ�� HV� UHJQHW� LQ� 6WU|PHQ�� VWHKW� 7RGRU� DQ� HLQHP�
=HLWXQJVNLRVN��$OOH�=HLWXQJHQ�]HLJHQ�VHLQ�3RUWUDLW�XQG�PDFKHQ�VLFK��EHU�GHQ�3ROL]LVWHQ�
OXVWLJ��GHU�EHKDXSWHW��GDVV�6FKDXIHQVWHUSXSSHQ�GHQ�(LQEUXFK�EHJDQJHQ�KlWWHQ��7RGRU�
KDW�GLH�3ROL]HL�XQVWHUEOLFK�EODPLHUW��:DV�VROO�HU�QXQ�WXQ"�(U�HULQQHUW�VLFK�DQ�GDV�IULHGOL�
FKH�/HEHQ�LQ�GHP�NOHLQHQ�'RUI�XQG�GDUDQ��ZLH�UHFKW�/HZ�/HZRZLWVFK�PLW�DOOHP�KDWWH��
'HU�:XQVFK��3ROL]LVW�]X�ZHUGHQ��LVW�LKP�UHVWORV�YHUJDQJHQ��
� :HQLJ�VSlWHU�VWHKW�7RGRU�DP�(LQJDQJ�GHV�)ULHGKRIV��DXI�GHP�/HZ�/HZRZLWVFK�DOV�
1DFKWZlFKWHU� DUEHLWHW�� (U� VLHKW� VHLQHQ� DOWHQ� 9DWHU� YRUQ�EHU� JHEHXJW� DXI� HLQHP� GHU�
*UlEHU� VLW]HQ�� 7RGRU� LVW� JXWHU� +RIIQXQJ�� GDVV� /HZ� /HZRZLWVFK� LKP� VHLQHQ� (LJHQVLQQ�
YHUJHEHQ�ZLUG��GRFK�DOV�HU�QlKHU�WULWW��PXVV�HU�HUNHQQHQ��GDVV�/HZ�/HZRZLWVFK�JHUDGH�
HLQH�GHU�=HLWXQJHQ� OLH�W��GLH�7RGRUV�3RUWUDLW�]HLJHQ�XQG� LKQ�YHUK|KQHQ��7RGRU� UXWVFKW�
GDV�+HU]�LQ�GLH�+RVH��6R�VHKU�HU�VLFK�DXFK�Z�QVFKW��]X�VHLQHP�DOWHQ�9DWHU�]XU�FN]X�
NHKUHQ�� HU� NDQQ� VLFK� QDFK� GLHVHU� %ODPDJH� /HZ� /HZRZLWVFK� QLFKW� ]HLJHQ�� (U� PXVV�
YRUKHU�6ODWDQ�2[�GDV�+DQGZHUN� OHJHQ��7RGRU�VLHKW�YRU�GHP�)ULHGKRI�HLQ�3ROL]HLDXWR�
YRUEHLIDKUHQ��(U�NRQ]HQWULHUW�VLFK�XQG�HUVFKHLQW�LP�QlFKVWHQ�0RPHQW�DXI�GHP�5�FNVLW]�
GHV�:DJHQV��*HQDX�]XP�ULFKWLJHQ�=HLWSXQNW��GHQQ�JHUDGH�ZLUG�HLQ�ZHLWHUHU�(LQEUXFK�
LQ�HLQHU�NOHLQHQ��DEJHOHJHQHQ�%DVLOLND�JHPHOGHW��'HU�)DKUHU�GHV�:DJHQV�VLHKW�7RGRU�
DXI� GHP� 5�FNVLW]� XQG� EHNRPPW� IDVW� HLQHQ� +HU]VFKODJ�� $EHU� DOV� HU� VLFK� XPGUHKW�� LVW�
7RGRU�VFKRQ�ZLHGHU�YHUVFKZXQGHQ��
� 7RGRU�EHWULWW�GHUZHLO�GLH�PLW�*ROG�XQG�6LOEHU��EHUODGHQH�.LUFKH��$EHU�QRFK�EHYRU�
HU�VLFK�XPVHKHQ�NDQQ��ZLUG�HU�IDVW�YRQ�GHP�(U]HQJHO�*DEULHO�QLHGHUJHUDQQW��(LQVW�ZDU�
*DEULHO�HLQH�XQEH]DKOEDUH�+RO]SODVWLN�HLQHV�DOWUXVVLVFKHQ�0HLVWHUV��GLH��EHU�GHU�.DQ�
]HO� WKURQWH�� DEHU� QXQ� UlXPW� HU� ]XVDPPHQ�PLW� ]ZHL�+HLOLJHQ�� GLH� HEHQIDOOV� YRQ� LKUHQ�
3RGHVWHQ�JHVWLHJHQ� VLQG��GLH� VLOEHUQHQ�*HIl�H�XQG�.DQGHODEHU�DE�XQG� VWRSIW� VLH� LQ�
HLQHQ�6DFN�� 7RGRU� LVW� UDWORV��'DV�NDQQ�HU�QXQ�ZLUNOLFK�QLHPDQGHP�HU]lKOHQ��'LHVPDO�
JHKHQ�*DEULHO�XQG�VHLQH�+HLOLJHQ�VRJDU�QRFK�KLQWHUKlOWLJHU�YRU�DOV�GLH�6FKDXIHQVWHU�
SXSSHQ��6LH�NODXHQ�VLFK�VHOEVW�JOHLFK�QRFK�PLW��XQG�HV�ZLUG�JDUDQWLHUW�KHL�HQ��VLH�Zl�
UHQ�JHVWRKOHQ�ZRUGHQ��'D�HUVFKHLQW�6ODWDQ�2[¶�%LOG�DXI�GHP�)HUQVHKHU�LQ�GHU�6DNULVWHL��
7RGRU�VHL�HLQ�IL[HV�.HUOFKHQ���NRQVWDWLHUW�HU�EHHLQGUXFNW��$EHU�VHLQ�9DWHU�EHILQGH�VLFK�LQ�
VHLQHU�*HZDOW��XQG�HU�JHEH�7RGRU�GHQ�JXWHQ�5DW��VLFK�KLHU�KHUDXV�]X�KDOWHQ��VRQVW�JH�
VFKHKH�GHP�DOWHQ�/HZ�/HZRZLWVFK�HLQ�8QJO�FN��0DFKWORV�PXVV�7RGRU�PLW�DQVFKDXHQ��
ZLH�*DEULHO�XQG�VHLQH�6SLH�JHVHOOHQ�GLH�.LUFKH�YHUODVVHQ��DXI�GHU�6WUD�H�HLQHQ�DOWHQ�
0RVNYLWVFK�DQKDOWHQ�XQG�DXI�GHQ��EHUUDVFKWHQ�)DKUHU�HLQVFKODJHQ��ELV�GLHVHU�VFKOLH��
OLFK�VFKUHLHQG�ZHJOlXIW��,P�QlFKVWHQ�0RPHQW�EUDXVHQ�GLH�'LHEH�PLW�GHU�%HXWH�GDYRQ��
:DV�WXQ"�
� 7RGRU��EHUOHJW�QLFKW�ODQJH��(U�O|VW�VLFK�DXI�XQG�HUVFKHLQW�ZLHGHU�LQ�HLQHP�*HE�VFK�
QHEHQ� GHP� )ULHGKRI�� :LH� HU� YHUPXWHW� KDW�� IDKUHQ� GHU� (U]HQJHO� *DEULHO� XQG� VHLQH�
6SLH�JHVHOOHQ� NXU]� GDUDXI� YRU� XQG� VW�UPHQ� PLW� GHP� 'LHEHVJXW� LQ� GLH� DQJUHQ]HQGH�
/HLFKHQKDOOH��7RGRU�IROJW�LKQHQ��,Q�GHU�0LWWH�GHU�JUR�HQ�+DOOH�VWHKW�HLQ�JHZDOWLJHU�%RW�
WLFK�PLW�HLQHP�EOXEEHUQGHQ��VLOEULJHQ�6XG�GDULQ��(LQLJH�*HVWDOWHQ��GLH�HLJHQWOLFK�XQEH�
OHEW�VHLQ�VROOWHQ��U�KUHQ�GDULQ�KHUXP��$Q�GHU�5�FNZDQG�KlQJW�HLQ�JUR�HU�0RQLWRU��YRQ�
GHP�KHUDE�6ODWDQ�2[�GDV�*HVFKHKHQ��EHUZDFKW��'LH�*HVWDOWHQ�EHJLQQHQ�GDPLW��GLH�
PLW� /HLFKHQW�FKHUQ�EHGHFNWHQ� /HLFKHQ�PLW�GHP�6XG�]X�EHVSU�KHQ��(U�ZLOO�GLH�/HLFKHQ�
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EHOHEHQ��UDVW�HV�7RGRU�GXUFK�GHQ�.RSI��VR�ZLH�HU�HV�PLW�GHQ�6FKDXIHQVWHUSXSSHQ�XQG�
GHQ�+HLOLJHQ�JHPDFKW�KDW��7RGRU�VSULQJW�PLW�YRUJHKDOWHQHU�:DIIH�KHUYRU���3ROL]HL��VR�
IRUW�DXIK|UHQ��RGHU�GHU�)ULHGKRI�ZLUG�LQ�ZHQLJHQ�0LQXWHQ�XPVWHOOW�VHLQ���'LH�*HVWDOWHQ�
KDOWHQ� LQ� LKUHP� JHVSHQVWLVFKHQ� 7XQ� LQQH��'D� IlOOW� HLQ� 6SRW� DXI� HLQH� VLW]HQGH�*HVWDOW�
XQWHU� GHP�0RQLWRU� PLW� 6ODWDQ�2[¶�*HVLFKW�� 7RGRU� HUNHQQW� ]X� VHLQHP� (QWVHW]HQ� /HZ�
/HZRZLWVFK��GHU�HLQHQ�XQKHLPOLFKHQ��IXWXULVWLVFKHQ�+HOP�DXI�GHP�.RSI�WUlJW��(U�VFKHLQW�
Y|OOLJ�DSDWKLVFK��2IIHQVLFKWOLFK�PDFKW� LKQ�GHU�+HOP�]X�HLQHP�ZLOOHQORVHQ�%HIHKOVHPS�
IlQJHU� YRQ�6ODWDQ�2[�� �.HLQHQ�6FKULWW�ZHLWHU�� 7RGRU��RGHU�GHLQ�9DWHU�ZLUG�]X�HLQHP�
=RPELH���(QWJHLVWHUW� OlVVW�7RGRU�VHLQH�:DIIH�VLQNHQ�� �(LQVW�ZDUHQ�GHLQ�9DWHU�XQG� LFK�
:HJJHQRVVHQ��DEHU�HU�KDW�PHLQH�9HUVXFKH��HLQHQ�PDWHULHOOHQ��N�QVWOLFKHQ�.ULHJHU�]X�
VFKDIIHQ��EHOlFKHOW��$EHU�QLFKW�LFK�ZDU�GHU�1DUU��GX�7RGRU�ELVW�GHU�)HKOVFKODJ��XQG�LFK�
ZHUGH�WULXPSKLHUHQ��6FKDX�GLFK�XP��$OOHV�NDQQ�HLQ�6ROGDW�ZHUGHQ��0LW�GLHVHU�7HFKQLN�
ZHUGH�LFK�GLH�:HOW�HUREHUQ���6ODWDQ�2[�]HLJW�DXI�GHQ�%RWWLFK���-HGHU�7URSIHQ�6LOEHU�LQ�
GLHVHU�6WDGW�EHILQGHW�VLFK�QXQ� LQ�GLHVHP�%RWWLFK��'HU�*UR�DQJULII�VWHKW�XQPLWWHOEDU�EH�
YRU��(UZDFKW��PHLQH�6ROGDWHQ��� ,P�QlFKVWHQ�0RPHQW�VWHKHQ�GLH�7RWHQ�XQWHU�LKUHQ�/HL�
FKHQW�FKHUQ�DXI��%OHLFKH�/HLEHU��HLQJHK�OOW�LQ�]HUIOHGGHUWH�/HLFKHQW�FKHU��EHZDIIQHW�PLW�
VFKZHUHQ� 0*V�� �8QG� QXQ�� PHLQH� JHOLHEWHQ� =RPELHV�� 6FKZlUPW� DXV� XQG� YROOEULQJW�
HXHU� ]HUVW|UHULVFKHV�:HUN���'LH�=RPELHV�� GLH� 6FKDXIHQVWHUSXSSHQ� XQG�GLH�+HLOLJHQ�
VHW]HQ�VLFK� ODQJVDP�LQ�%HZHJXQJ��)�U�HLQHQ�NXU]HQ�0RPHQW�WDXFKW�VR�HWZDV�ZLH�/H�
EHQ� LQ�GHP�*HVLFKW�GHV�DOWHQ� /HZ� /HZRZLWVFK�DXI�� 7RGRU� VFK|SIW�+RIIQXQJ��:LH�HU�
6ODWDQ�2[¶� 6ROGDWHQ� DXIKDOWHQ� N|QQH��ZLOO� HU� YRQ� /HZ� /HZRZLWVFK�ZLVVHQ�� DEHU� GHU�
VFK�WWHOW� QXU� GHQ�.RSI�� �'X� NDQQVW� VLH� QLFKW� DXIKDOWHQ�� -XQJH�� GX�ELVW� YLUWXHOO�� ,FK� KDE�
GLFK� JHZDUQW��� 7RGRU� VFKLH�HQ� GLH� 7UlQHQ� LQ� GLH� $XJHQ�� (LQ� JHZDOWLJHV� *HOlFKWHU�
HUKHEW�VLFK�XP� LKQ�KHUXP��REZRKO�QLHPDQG� ODFKW��8QG�GDQQ� WDXFKHQ�VFKHPHQKDIW�HL�
QLJH�*HVWDOWHQ� YRU� LKP�DXI��'LH�3ROL]HLFKHIV�� YRQ�GHQHQ�/HZ�/HZRZLWVFK�HU]lKOW�KDW��
GLH�7RGRU�DXVODFKWHQ��XQG�DQ�GLH�/HZ�/HZRZLWVFK�EHL�7RGRU�DQJHEOLFK�GLH�(ULQQHUXQJ�
JHO|VFKW�KDW��,KUH�*HVLFKWHU�ZHUGHQ�LPPHU�UHDOHU��XQG�GDQQ�VWHKW�GLH�6]HQH�LP�5DXP��
DOV�Z�UGH� VLH�JHUDGH�DEODXIHQ��$EHU�VLH� ODFKHQ�QLFKW��ZLH� /HZ�/HZRZLWVFK�HU]lKOWH��
�EHU�7RGRU��VLH� ODFKHQ��EHU�VHLQHQ�9DWHU�/HZ�/HZRZLWVFK���6LH�KDEHQ�QLH��EHU�PLFK�
JHODFKW��VLH�ODFKWHQ��EHU�GLFK���VFKUHLW�7RGRU�LQ�GHP�/lUP��/HZ�/HZRZLWVFK��I�U�GHQ�GLH�
ODFKHQGHQ�*HVWDOWHQ�HEHQIDOOV� UHDO�VLQG��VFKUHLW���+|U�DXI��7RGRU��DXIK|UHQ��-D�� MD�VLH�
KDEHQ� �EHU� PLFK� JHODFKW��� ,P� QlFKVWHQ� 0RPHQW� VLQG� GLH� *HLVWHU� YHUVFKZXQGHQ��
7RGRU� VWDUUW� /HZ� /HZRZLWVFK�DQ�� XQG� ODQJVDP�JHKW� LKP�HLQ� /LFKW�DXI�� �'X� WUlJVW�GHQ�
+HOP�� �EHU� GHQ� 6ODWDQ�2[� VHLQH�*HKLUQVWU|PH� VHQGHW�� 'X� ELVW� 6ODWDQ�2[��� ,Q� GHP�
0RPHQW� IlOOW�DXI�GHP�0RQLWRU��EHU� /HZ� /HZRZLWVFK�GLH�0DVNH�YRQ�6ODWDQ�2[�XQG�
]HLJW� /HZ� /HZRZLWVFKV� *HVLFKW�� �+DVW� ODQJH� JHEUDXFKW�� -XQJH��� NLFKHUW� /HZ�
/HZRZLWVFK�JHLVWHVJHVW|UW� XQG�]HLJW�DXI� VHLQHQ� LGLRWLVFKHQ�+HOP�� �,FK�ZHL���GDVV� LFK�
LGLRWLVFK� DXVVHKH�� 6ROOHQ� VLH� QXU� ODFKHQ�� GLH� 3ROL]HLFKHIV�� VROOHQ� VLH� VLFK� WRWODFKHQ��
'HQQ� LFK�� ,&+�ZHUGH�GLHVPDO� ]XOHW]W� ODFKHQ��� 7RGRU� VSULQJW�DXI� /HZ� /HZRZLWVFK�]X�
XQG� ZLOO� LKP� GHQ� +HOP� YRP� .RSI� UHL�HQ�� DEHU� 7RGRU� JUHLIW� LQV� /HHUH�� (U� KDWWH�
YHUJHVVHQ��GDVV�HU�EOR��YLUWXHOO�LVW��/HZ�/HZRZLWVFKV�/DFKHQ�ZLUG�K\VWHULVFK��6HLW�7RGRUV�
*HEXUW�KDEH�HU�VLFK�YHUVWHFNW�XQG�ZDU�I�U�DOOH�EOR��HLQ�DOWHU�,UUHU��VFKUHLW�HU��(U�HUWUXJ�
GLH� 'HP�WLJXQJ� LQ� GHU� *HZLVVKHLW�� GDVV� HU� HLQ� *HQLH� LVW� XQG� EDOG� GLH� :HOW�
EHKHUUVFKHQ� ZHUGH�� (U� VHL� DEJHWDXFKW� XQG� KDEH� VLFK� YHUVWHOOW� XQG� DQ� VHLQHU� 5DFKH�
JHDUEHLWHW�� 8QG� QXQ� ZHUGH� HU� YRU� DOOHU� :HOW� EHZHLVHQ�� GDVV� ]ZDU� 7RGRU� HLQH�
:LW]ILJXU�LVW��DEHU�HU�QLFKW��(U��/HZ�/HZRZLWVFK��LVW�HLQ�*HQLH��7RGRU�LVW�URW�DQJHODXIHQ�
YRU� :XW�� (U� VLHKW� DXV�� DOV� ZROOH� HU� /HZ� /HZRZLWVFK� HUZ�UJHQ�� $EHU� GHU� ODFKW� EHL�
7RGRUV�$QEOLFN�EOR��DXI���'X�NDQQVW�QLFKWV�PDFKHQ��QLFKWV�� UHLQ�JDU�QLFKWV��'X�ELVW� I�U�
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QLFKWV� ]X� JHEUDXFKHQ�� 'X� ELVW� HLQ� DUPVHOLJHU�:LW]��� 7RGRU�ZLUG� EHL� GLHVHQ�:RUWHQ�
QRFK� U|WHU�� XQG�GDQQ�EHJLQQW� HU�]X�GDPSIHQ�� VR�Z�WHQG� LVW�HU��$OV�QlFKVWHV�EHJLQQW�
VHLQ� %LOG� ]X� IOLPPHUQ� ZLH� EHL� JUR�HU� +LW]H�� XQG� GDQQ� JLEW� HV� HLQHQ� PRUGVPl�LJHQ�
6FKODJ��XQG�7RGRU�YHUZDQGHOW�VLFK� LQ�HLQH�]ZHL�0HWHU�KRKH�$WRPH[SORVLRQ��GLH�GDV�
JDQ]H�%LOG��EHUVWUDKOW��/HZ�/HZRZLWVFK��GHU�7RGRUV�VLQQORVHP�7UHLEHQ�]XJHVHKHQ�KDW��
EHJLQQW�LQ�GHQ�%OLW]�KLQHLQ�]X�VFKUHLHQ��XQG�DOV�HV�ZLHGHU�GXQNOHU�ZLUG��VHKHQ�ZLU��GDVV�
HU�EOLQG�LVW��JHEOHQGHW�YRQ�GHP�KHOOHQ�/LFKW��6FKUHLHQG�VWROSHUW�HU�]ZHL�6FKULWWH�]XU�FN�
XQG�IlOOW�LQ�GHQ�6XGERWWLFK��$XI�VHLQHP�.RSI�WUlJW�HU�QRFK�LPPHU�GHQ�+LUQVWURP�8.:�
7UDQVPLWWHU�� 'LHVH� EULVDQWH� 0LVFKXQJ� EHUHLWHW� /HZ� /HZRZLWVFK� HLQ� ZLUNOLFK�
LQIHUQDOLVFKHV�(QGH��8QG�LP�JOHLFKHQ�0RPHQW�EOHLEHQ�/HZ�/HZRZLWVFKV�XQ]HUVW|UEDUH�
6ROGDWHQ�VWHKHQ��(UVWDUUW�]X�GHP��ZDV�VLH�HLQVW�ZDUHQ��
� $OV�ZHQLJ�VSlWHU�GLH�3ROL]HL�HUVFKHLQW��VWHKW�VLH�YRU�HLQHP�5lWVHO��
$P� QlFKVWHQ�0RUJHQ� HUIDKUHQ�ZLU� GLH�+LQWHUJU�QGH�DXV�GHU�=HLWXQJ�� �'HU�ZDKQVLQ�
QLJH�3K\VLNHU�/HZ�/HZRZLWVFK��DOLDV�6ODWDQ�2[��KDW� LQ�GHU� OHW]WHQ�1DFKW�DXI�DEVWUXVH�
:HLVH�6HOEVWPRUG�EHJDQJHQ��0DQ� IDQG�DXI�GHP�)ULHGKRI��ZR�HU�DOV�1DFKWZlFKWHU�
DUEHLWHWH�� HLQ� JHKHLPHV� *UDE� PLW� GHQ� .QRFKHQ� HLQHV� HUPRUGHWHQ�� PLVVJHELOGHWHQ�
.OHLQNLQGHV�� 'DV� 1DPHQVVFKLOGFKHQ� DP� $UP� GHV� .LQGHV�� ZHLVW� HV� DOV� 7RGRU� /HZR�
ZLWVFK�DXV���

�
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�
�
� 7RNLR��(LQH�JLIWLJH�*DVZRONH�HQWZHLFKW�DXV�GHU�.DQDOLVDWLRQ��'XW]HQGH�YRQ�3DVVDQ�
WHQ�DXI�GHP�QREOHQ�*LQ]D�%RXOHYDUG�NRPPHQ�]X�7RGH��8QWHU� LKQHQ�GLH�)UDX�GHV� MD�
SDQLVFKHQ� 3UHPLHUPLQLVWHUV�� (LQ� lW]HQGHU�� JDOOHUWDUWLJHU� 1LHGHUVFKODJ� �EHU]LHKW� LKUH�
/HLFKHQ��'LH�6WDGWYHUZDOWXQJ�KDW�QXQ�NHLQH�:DKO�PHKU��6LH�EHVFKOLH�W��VlPWOLFKH�5|K�
UHQ� XQG� 6FKlFKWH� GHU� 8QWHUZHOW� 7RNLRV� ]X]XVFKlXPHQ�� =LHO� LVW� HV�� GLH� .DQDOLVDWLRQ�
KHUPHWLVFK�DE]XULHJHOQ�XQG�GXUFK�HLQ��EHULUGLVFKHV�$TXlGXNWV\VWHP�]X�HUVHW]HQ��1XU�
GHU� HKUJHL]LJH� &KHPLHSURIHVVRU� 7$.$0$768� RSSRQLHUW�� (U� JODXEW�� HLQ� *HJHQJLIW�
JHIXQGHQ�]X�KDEHQ��HLQ�SKDJR]\WLHUHQGHV�*DVJHPLVFK��GDV�GHQ��EHU�-DKU]HKQWH�DQ�
JHVDPPHOWHQ�=LYLOLVDWLRQVP�OO� QHXWUDOLVLHUHQ� N|QQWH�� LQGHP�HV� LKQ� VFKOXFNW��$XI� HLJHQH�
)DXVW� VWDUWHW�HU�HLQH�([SHGLWLRQ��%HJOHLWHQ�ZHUGHQ� LKQ�DXI�GLHVHP�7ULS� LQV�8QJHZLVVH�
VHLQ�HQJVWHU�0LWDUEHLWHU�0,6+,0$�VRZLH�VHLQH�7RFKWHU�$1,0$��GLH�9HUOREWH�0LVKL�
PDV��
� 'LH�URPDQWLVFK�YHUWUlXPWH�$QLPD�LVW�GLH�ZRKO�HLQ]LJH�3HUVRQ��GLH�LQ�GHU�.DQDOLVDWLRQ�
PHKU�VLHKW�DOV�HLQH�DSRNDO\SWLVFKH�%HGURKXQJ�GHU�6WDGW��6LH�JODXEW�IHVW��GDVV�GLH�
8QWHUZHOW�7RNLRV�YRQ�HLQHP�DWWUDNWLYHQ�0DQQ�EHZRKQW�ZLUG��8QG�VLH�LVW�GDYRQ�
�EHU]HXJW�� LKQ� JHVHKHQ� ]X� KDEHQ�� DOV� VLH�GXUFK�GLH�*LWWHUVWlEH�HLQHV�*XOOLV� LQ� ]ZHL�
JUR�H� WUDXULJH�$XJHQ�EOLFNWH��6HLW� MHQHP�7DJ� YHUIROJHQ� VLH�GLHVH� VFKZHUP�WLJHQ�$X�
JHQ�LP�7UDXP��$QLPD�YHUVFKZHLJW�GLH�%HJHJQXQJ��,P�*HKHLPHQ�EHJLQQW�VLH��LKU�ELVKH�
ULJHV�'DVHLQ�LQ�)UDJH�]X�VWHOOHQ��'HU�*HGDQNH�DQ�GLH�+RFK]HLW�PLW�0LVKLPD�HUI�OOW�VLH�
PHKU�XQG�PHKU�PLW�*UDXHQ��6LH�P|FKWH�IUHL�VHLQ��VLH�WUlXPW�YRQ�HLQHP�DEHQWHXHUOLFKHQ�
/HEHQ�DQ�GHU� 6HLWH� HLQHV�0DQQHV�� GHU� DQGHUV� LVW� DOV�0LVKLPD��DQGHUV�DOV� LKU�9DWHU��
DQGHUV�DOV�GLH�0lQQHU��GLH�7RNLRV�EHVVHUH�*HVHOOVFKDIW�GDUVWHOOHQ���
� 9ROONRPPHQ�HLQJHK�OOW� LQ�6FKXW]DQ]�JH�XQG�PLW�GHQ�YHUVFKLHGHQVWHQ�0HVVJHUlWHQ�
DXVJHVWDWWHW��VWHLJHQ�GLH�GUHL�KLQDE��(V�EOHLEHQ�LKQHQ�DFKW�6WXQGHQ��HKH�VlPWOLFKH�=X�
JlQJH� DEJHGLFKWHW� VHLQ� ZHUGHQ�� -H� WLHIHU� VLH� YRUGULQJHQ�� GHVWR�ZHLWHU� VFKODJHQ� GLH�
1DGHOQ� GHU� *LIWVHLVPRJUDSKHQ� DXV�� 'LH� *HLJHU]lKOHU� UDWWHUQ�� 'LH� WUlJH� IOLH�HQGH�
%U�KH��GXUFK�GLH�GLH�([SHGLWLRQ�ZDWHW��KDW�QXU�QRFK�HQWIHUQW�HWZDV�PLW�:DVVHU�]X�WXQ��
(V� KHUUVFKW� HLQH� QDKH]X� XQGXUFKGULQJOLFKH�'XQNHOKHLW��1XU� GLH� /LFKWVWUDKOHQ�GHU� /DP�
SHQ��GLH�DQ�GHQ�+HOPHQ�EHIHVWLJW� VLQG��ZHLVHQ�GHQ�:HJ��$Q�GHQ�:lQGHQ�KDW�VLFK�
HLQH�JDOOHUWDUWLJH�0DVVH�DEJHODJHUW��DXV�GHU�EHVWlQGLJ�'DPSIEODVHQ�HQWZHLFKHQ��(V�
LVW� KHL��� 'LH� 7HPSHUDWXU� VWHLJW� NRQWLQXLHUOLFK�� MH� WLHIHU� GHU� 7UXSS� HLQGULQJW�� 7DNDPDWVX�
EDXW� VHLQH�$SSDUDWXUHQ�DXI��0LQLUHDNWRUHQ��DXV�GHQHQ� )ODPPHQ� VFKODJHQ�� 5HDJHQ]�
JOlVHU��JHI�OOW�PLW�N|FKHOQGHQ�)O�VVLJNHLWHQ��GLH�LQ�GLH�IHXFKWH�/XIW�GLIIXQGLHUHQ��:LH�YRQ�
LKP�YRUKHUJHVDJW��NRPPW�HV�]X�HLQHP�.DPSI�GHU�6XEVWDQ]HQ��([SORVLRQHQ�HUVFK�WWHUQ�
GLH�$WPRVSKlUH��'DQDFK�NHKUW�]XQlFKVW�ZLHGHU�Y|OOLJH�6WLOOH�HLQ��HKH�DXV�DOOHQ�*lQ�
JHQ�HLQ�VWHWLJ�DQZDFKVHQGHV�3OlWVFKHUQ��)ODWWHUQ�XQG�6FKQDXEHQ�GULQJW��$XV�GHU�7LHIH�
GHU�6FKlFKWH�VFKQHOOHQ�SKRVSKRUHV]LHUHQG�OHXFKWHQGH�8QJHKHXHU��GLH�GLH�8PJHEXQJ�
JUHOO�HUKHOOHQ��0XWDQWHQ��KDOE�6FKODQJH��KDOE�)LVFK��DWWDFNLHUHQ�GLH�(LQGULQJOLQJH��8Q�
WHUVW�W]W�ZHUGHQ�VLH�YRQ�5LHVHQIOHGHUPlXVHQ��GLH� LP�6WXU]IOXJ�GXUFK�GLH�6FKlFKWH� IOLH�
JHQ��$XV�GHU�VFKOHLPLJHQ�*DOOHUWH�NULHFKHQ�VFKPLHULJH���EHUGLPHQVLRQDO�JUR�H�6FKQH�
FNHQ��GLH�]LVFKHQG�HLQH�)O�VVLJNHLW�DXV� LKUHQ�HPSRUJHUHFNWHQ�)�KOHUQ�VSHLHQ��(LQH�XQ�
JOHLFKH�6FKODFKW� EHJLQQW��0LVKLPD� U�KUW� NHLQHQ� )LQJHU� I�U� 7DNDPDWVX�� )HLJH�EULQJW� HU�
VLFK� LQ�6LFKHUKHLW��1XU�$QLPD�NlPSIW�6HLW�DQ�6HLW�PLW� LKUHP�9DWHU��6LH�GULVFKW�DXI�DOOHV�
HLQ��ZDV�VLFK�QlKHUW��'HQQRFK�ZLUG� LKU�NHLQ�+DDU�JHNU�PPW��7DNDPDWVX�HUOLHJW�VFKRQ�
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EDOG�GHU�hEHUPDFKW��'LH�6lXUH�GHU�6FKQHFNHQ�IULVVW�VLFK�GXUFK�VHLQHQ�6FKXW]DQ]XJ�LQ�
VHLQ�)OHLVFK��GLH�5HL�]lKQH�GHU�)OHGHUPlXVH�KDFNHQ�WLHIH�:XQGHQ�LQ�VHLQHQ�.|USHU��(U�
VLQNW� QLHGHU�XQG�ZLUG� YRQ�GHQ�6FKODQJHQILVFKHQ��GLH� VLFK�XP�VHLQH�%HLQH�ZLFNHOQ�� LQ�
GLH�7LHIH�JH]HUUW��1XU�HLQ�SKRVSKRUHV]LHUHQG�VWUDKOHQGHV�1DFKELOG�EOHLEW�YRQ�LKP��E�
ULJ��1DFK�7DNDPDWVXV�7RG�]LHKHQ�VLFK�GLH�$QJUHLIHU�]XU�FN��
� 9ROOHU�+DVV�XQG�(NHO�ZHQGHW�$QLPD�VLFK�QDFK�GHU�6FKODFKW�YRQ�0LVKLPD�DE��
%HVLQQXQJVORV� UHQQW� VLH� WLHIHU�XQG� WLHIHU� LQ�GDV�+HU]HQ�GHV� LQIHUQDOLVFKHQ�'VFKXQJHOV��
0LVKLPD� YHUOLHUW� VLH�DXV�GHQ�$XJHQ��$QLPD� WULWW� LQ� HLQH�JUR�H��GRPDUWLJH�*URWWH�HLQ��
*O�KHQGH�1DFKELOGHU�GHU�ZXQGHUOLFKVWHQ�*HVWDOWHQ�HUKHOOHQ�GHQ�ZHLWHQ��KRKHQ�5DXP��
$XVJHVWRSIWH�$OOLJDWRUHQN|SIH��GLH�DXI�/DQ]HQ�JHVSLH�W�VLQG��WKURQHQ�LP�+DOENUHLV�XP�
HLQH�)UDXHQVNXOSWXU��8QG�HV�EHVWHKW�NHLQ�=ZHLIHO��ZHU� LKU�0RGHOO�JHVWDQGHQ�KDW��QLH�
PDQG�DQGHUHV�DOV�$QLPD��=ZHL�+lQGH��GHUHQ�)LQJHU�PLW�6FKZLPPKlXWHQ�YHUEXQGHQ�
VLQG�� XPIDVVHQ� YRQ� KLQWHQ�$QLPDV�+�IWHQ�� ,KU� SDQLVFKHU� 6FKUHL� JHOOW� GXUFK�GLH�8QWHU�
ZHOW�� 6LH� VLQNW� RKQPlFKWLJ� ]X� %RGHQ�� (LQ�0DQQ�� GHVVHQ�+DXW� YRQ� HLQHU� JU�Q� VFKLP�
PHUQGHQ�3DWLQD��EHU]RJHQ�LVW��QLPPW�VLH� LQ�VHLQH�$UPH��(V�LVW�+,526+,��GHU�+HUU�GHU�
8QWHUZHOW�� (U� EHVWHLJW� PLW� GHU� EHZXVVWORVHQ� $QLPD� HLQH� QLOSIHUGJUR�H�� PXWLHUWH� 5DWWH�
XQG�UHLWHW�DXI�GLHVHU��EHU�GHQ�SXUSXUURW�JOlQ]HQGHQ�6HH��8PJHEHQ�YRQ�HLQHU�JDQ]HQ�
5DWWHQDUPDGD�HQWVFKZLQGHW�HU�PLW�VHLQHU�%HXWH��$OV�0LVKLPD�LQ�GHU�*URWWH�HLQWULIIW�� ILQ�
GHW�HU�QXU�QRFK�GLH�+DOVNHWWH�$QLPDV�YRU��DQ�GHU�VHLQ�.RQWHUIHL�EHIHVWLJW�LVW���
� 'LH�XQJOHLFKH�-DJG�EHJLQQW�����
�
�



3/$1(7 % � ��

FRS\ULJKW E\ F\FORSV¶ H\H
H Q W H U W D L Q P H Q W J P E K

����

0$6.�81'(5�0$6.6�
�
�
� 9$/'e=��GHU�XQHUK|UW� UHLFKH�*RXYHUQHXU�GHU�DEJHOHJHQHQ�EROLYLDQLVFKHQ�3URYLQ]�
VWDGW� 6DQWR� &RUD]yQ�� OHUQW� HLQHV� 7DJHV� GLH� JHKHLPQLVYROOH�� HQJHOVJOHLFKH� $/<66$�
NHQQHQ�XQG� YHUOLHEW� VLFK�ELV��EHU�EHLGH�2KUHQ� LQ� VLH��6HLQ�:HUEHQ� LVW� VR�XQJHVW�P��
GDVV�$O\VVD�VFKOLH�OLFK�LQ�HLQH�+RFK]HLW�HLQZLOOLJW��6LH�VWHOOW�QXU�HLQH�NOHLQH��DEHU�DXVJH�
IDOOHQH�%HGLQJXQJ��9DOGp]�G�UIH�VLH�QLHPDOV�QDFKWV�DXIVXFKHQ���
'LH�+RFK]HLW�ZLUG�PLW�DQJHPHVVHQHP�3RPS�JHIHLHUW��XQG� I�U�HLQLJH�:RFKHQ�JHEHQ�
GLH�]ZHL�GDV�JO�FNOLFKVWH�3DDU�DE��GDV�PDQ�VLFK�YRUVWHOOHQ�NDQQ��%LV�GLH�1HXJLHU�DQ�
GHP� VWRO]HQ� 9DOGp]� ]X� QDJHQ� EHJLQQW�� (LQHV� 1DFKWV� EHVFKOLH�W� HU�� $O\VVD�
DXI]XVXFKHQ�� (U� LVW� IHVW� HQWVFKORVVHQ�� LKU� DOOHV� ]X� YHUJHEHQ��ZDV� LPPHU� HV� VHLQ�PDJ��
VRODQJH� QXU� GLHVH� *HKHLPQLVWXHUHL� DXIK|UW�� (U� ILQGHW� $O\VVD� LQ� LKUHP� DEJHGXQNHOWHQ�
6FKODI]LPPHU� YRU�� :LH� HLQ� 6FKDWWHQ� VWHKW� VLH� YRU� GHP� PRQGEHVFKLHQHQHQ� )HQVWHU��
$O\VVD� ZHLFKW� YRU� 9DOGp]� ]XU�FN� XQG� ELWWHW� LKQ� LQVWlQGLJ�� LKUHU� /LHEH� ZHJHQ�� GDV�
=LPPHU� XQYHU]�JOLFK� ]X� YHUODVVHQ�� $EHU� 9DOGp]� LVW� QLFKW� GHU�0DQQ�� GHU� DXI� KDOEHP�
:HJ�KDOW�PDFKW�� (U�HQW]�QGHW�HLQH�.HU]H�XQG�SUDOOW� LP�QlFKVWHQ�0RPHQW�YRU� VHLQHU�
)UDX�]XU�FN��9RU� LKP� VLW]W�HLQH� VWHLQDOWH�XQG�XQVDJEDU�KlVVOLFKH�+H[H�� ,Q� VHLQHU�:XW�
XQG� VHLQHP� YHUOHW]WHQ�6WRO]� IlOOW� HU� �EHU� VLH� KHU� XQG� HUVFKOlJW� VLH��'RFK� NDXP� LVW� HU�
ZLHGHU�EHL�6LQQHQ��PXVV�HU�IHVWVWHOOHQ��GDVV�$O\VVD�LQ�LKUHP�7RG�ZLHGHU�MXQJ�XQG�VFK|Q�
LVW�� $OV� VHLQ� %OLFN� LQ� GHQ� JUR�HQ�$QNOHLGHVSLHJHO� IlOOW�� VLHKW� HU�� GDVV� VHLQ�*HVLFKW�PLW�
GHP�%OXW�$O\VVDV�EHVFKPLHUW� LVW��$EHU�VR�VHKU�HU�VLFK�DXFK�EHP�KW��HV�ZHJ]XZLVFKHQ��
GDV�%OXW�EOHLEW��-HGHU�ZLUG�VHKHQ�N|QQHQ��ZDV�HU�JHWDQ�KDW��8QG�GDQQ�K|UW�HU�$O\VVDV�
6WLPPH�� XQG� VLH� LVW� YROOHU� +DVV�� �'X� KDVW� XQVHU� EHLGHU�*O�FN� ]HUVW|UW�� 9DOGp]�� GDI�U�
ZLUVW�GX�E��HQ��� ,Q�VHLQHU�$QJVW�]HUVFKOlJW�9DOGp]�GHQ�JUR�HQ�6SLHJHO��DEHU�DQ�GHU�
:DQG�KLQWHU�GHP�6SLHJHO�HUVFKHLQW�GDV� ULHVHQKDIWH�*HVLFKW�GHU�JUHLVHQ�$O\VVD�� �,FK�
NRPPH� DXV� GHP� 5HLFK� GHU� 7RWHQ�� 9DOGp]�� XQG� GRUWKLQ� PXVV� LFK� QXQ� GDQN� GLU�
]XU�FNNHKUHQ�� $EHU� PHLQ� %OXW� KDW� GLFK� JH]HLFKQHW�� XQG� GDUDQ� ZHUGH� LFK� GLFK�
HUNHQQHQ��0RUJHQ� QDFKW�ZHUGH� LFK� GLFK� KROHQ���9DOGp]� VWHKW�GHU�$QJVWVFKZHL��DXI�
GHU�6WLUQ�� 6HLQ�JHTXlOWHU�%OLFN� IlOOW�DXI�HLQH� VFKZDU]H�YHQH]LDQLVFKH�0DVNH��(U� VHW]W�
VLH�VLFK�DXI��DEHU�GLH�DOWH�$O\VVD�ODFKW���'DQQ�ZHUGH�LFK�GLFK�HEHQ�DQ�GLHVHU�0DVNH�
HUNHQQHQ���
� :HQLJ�VSlWHU�KDW�9DOGp]�VHLQH�8QWHUJHEHQHQ�XP�VLFK�YHUVDPPHOW��(U� WUlJW�QHEHQ�
GHU�YHQH]LDQLVFKHQ�0DVNH�QXQ�HLQHQ�VFKZDU]HQ�8PKDQJ�PLW�HLQHU�.DSX]H��9RQ�PRU�
JHQ�$EHQG�DQ��EHILHKOW�9DOGp]��VROO�ELV�DXI�:LGHUUXI�LQ�6DQWR�&RUD]yQ�.DUQHYDO�VHLQ��
7DJ�XQG�1DFKW��-HGHU�%�UJHU�GLHVHU�6WDGW�VROO�HLQH�0DVNH�WUDJHQ��6LH�KDEHQ�]X�IHLHUQ�
XQG� IU|KOLFK�]X�VHLQ��.HLQHU�PXVV�DUEHLWHQ��GHQQ�HU��9DOGp]��NRPPH�I�U�DOOHV�DXI��'LH�
$QRUGQXQJ�ZLUG� EHNDQQW� JHJHEHQ� XQG� WULIIW� EHL� GHQ� 6WDGWEHZRKQHUQ� DXI� EUHLWH� =X�
VWLPPXQJ��'LH�+RFKUXIH�DXI�GHQ�VSHQGDEOHQ�9DOGp]�ZROOHQ�JDU�QLFKW�PHKU�HQGHQ��,Q�
GHQ� IU�KHQ�0RUJHQVWXQGHQ�JLEW� 9DOGp]�GHQ�%HIHKO�� VHLQHQ�3DODVW� ]X]XPDXHUQ��:HU�
YRQ�QXQ�DQ�RKQH�0DVNH�DQJHWURIIHQ�ZLUG��VFKlUIW�HU�VHLQHP�HUJHEHQHQ�$GMXWDQWHQ�HLQ��
XQG�VHL�HV�QXU� I�U�HLQHQ�$XJHQEOLFN��VROO�XQJHDFKWHW�VHLQHV�$QVHKHQV�XQG�VHLQHV�5DQ�
JHV�DP�JOHLFKHQ�7DJ�QRFK�KLQJHULFKWHW�ZHUGHQ��'DQQ�WDXFKW�9DOGp]�LQ�GHU�DXVJHODV�
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VHQ�IHLHUQGHQ�0HQJH�XQWHU��
� $P� IROJHQGHQ� $EHQG� HUVFKHLQW� GLH� JUHLVH� $O\VVD� DXI� GHP� �EHUI�OOWHQ�0DUNWSODW]�
YRU�GHP�YHUZDLVWHQ�3DODVW�GHV�*RXYHUQHXUV��:�WHQG�VFKDXW�VLH�LQ�DOO�GLH�0DVNHQ��GLH�
HV� LKU� XQP|JOLFK�PDFKHQ�� 9DOGp]�]X�HQWGHFNHQ��GHU� VLFK� QXQ�GXUFK� QLFKWV�PHKU� YRQ�
GHU�0HQJH� XQWHUVFKHLGHW�� 6LH� EULQJW� GLH�0HQJH� ]XP�6FKZHLJHQ� XQG� VFKUHLW�� �$XFK�
GDV� Q�W]W� GLU� QLFKWV�� 9DOGp]�� GHQQ� QLFKW� LFK�ZHUGH�GLFK� ILQGHQ�� GX�ZLUVW�PLFK� ILQGHQ��
:R� LPPHU� GX� GDV�*O�FN� YHUPXWHVW�� GRUW� ZHUGH� LFK� DXI� GLFK�ZDUWHQ��� 8QG� REZRKO�
9DOGp]�GLH�GXQNOH�3URSKH]HLXQJ�QLFKW�YHUVWHKW�� WUHLEW� LKQ�GLH�$QJVW� LPPHU�ZHLWHU�ZHJ�
YRQ�GHP�3DODVW��,P�9LHUWHO�GHU�$UPHQ�I�KOW�HU�VLFK�HQGOLFK�HWZDV�VLFKHUHU��+LHU�NRPPW�HU�
XQWHU�IDOVFKHP�1DPHQ�EHL�HLQHP�DOWHQ�6FKDQNZLUW�XQWHU��
(V�GDXHUW�QLFKW�ODQJH��GD�ZHUGHQ�GLH�%�UJHU�YRQ�6DQWR�&RUD]yQ�GHV�HZLJHQ�)HLHUQV�
P�GH��0HQVFKHQ��GLH�KHLPOLFK�DUEHLWHQ��XQG�GDEHL�GLH�0DVNH�DE]LHKHQ��ZHUGHQ�HQW�
GHFNW�XQG�]XP�7RGH�YHUXUWHLOW��3DDUH��GLH�VLFK�JHOLHEW�KDEHQ��HQWIUHPGHQ�VLFK�DXIJUXQG�
GHU�0DVNHQ�YRQHLQDQGHU��8QG�ZHQQ�VLH�VLH�DE]LHKHQ��XP�LKUH�*HVLFKWHU�ZLHGHU�HLQ�
PDO� ]X� VHKHQ�� VR�ZHUGHQ�DXFK� VLH�HQWGHFNW� XQG�]XP�7RGH� YHUXUWHLOW��'LH�2UGQXQJV�
NUlIWH�P�VVHQ� LPPHU�GUDNRQLVFKHU�YRUJHKHQ��XP�GLH�0DVNHUDGH�DXIUHFKW�]X�HUKDOWHQ��
9DOGp]�LVW�KLQWHU�VHLQHU�0DVNH�]X�HLQHP�GHU�LKUHQ�JHZRUGHQ��)UHXGORV�VWUHLIW�HU�GXUFK�
GLH� IUHXGORVH� 0HQJH�� GHUHQ� +DVV� JHJHQ� GHQ� *RXYHUQHXU� 9DOGp]� PLW� MHGHP� 7DJ�
ZlFKVW��
� 0DQFKPDO�KLOIW�LQ�GHU�6FKlQNH�GDV�:DLVHQPlGFKHQ�/8&,$�DXV��GLH�GHP�6RKQ�GHV�
6FKDQNZLUWV� YHUVSURFKHQ� LVW��9DOGp]� I�KOW� VLFK�PDJLVFK�YRQ� LKU�DQJH]RJHQ��XQG�DXFK�
/XFLD�VFKHLQW�LKP�]XJHWDQ��8QG�KLHU�HULQQHUW�VLFK�9DOGp]�DQ�GLH�JHKHLPQLVYROOH�3URSKH�
]HLXQJ� GHU� YRQ� LKP� HUPRUGHWHQ� $O\VVD�� �:R� LPPHU� GX� GDV� *O�FN� YHUPXWHVW�� GRUW�
ZHUGH�LFK�DXI�GLFK�ZDUWHQ���
� �������
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7RURQWR��%$55<�%$5'(1�LVW�/HLWHU�GHV�6RQGHUSROL]HLNRUSV�]XP�6FKXW]�GHV�NDQDGL�

VFKHQ�3UlVLGHQWHQ��+HXWH�ZHUGHQ�HU�XQG�VHLQH�7UXSSH�HLQH�ZHLWHUH�%HZlKUXQJVSUREH�
]X�EHVWHKHQ�KDEHQ��(LQHQ�|IIHQWOLFKHQ�$XIWULWW�GHV�3UlVLGHQWHQ�GHU�.DQDGLVFKHQ�1DWLR�
QHQ��%DUU\�]XSIW�HLQ�OHW]WHV�0DO�DQ�VHLQHU�8QLIRUP��hEHUSU�IW�HLQ�OHW]WHV�0DO�VHLQH�DX�
WRPDWLVFKHQ�:DIIHQ��$OOHV�VLW]W�SHUIHNW��(U�LVW�EHUHLW��

(LQH�ULHVLJH�0HQVFKHQPHQJH�MXEHOW��)DKQHQ��0XVLN��%HJHLVWHUXQJ��'HU�3UlVLGHQW�WULWW�
DXI�� 3O|W]OLFK� VFKHLQW� HWZDV� LQ� %DUU\V� .RSI� ]X� H[SORGLHUHQ�� (U� ]XFNW� ]XVDPPHQ�� 6HLQ�
%OLFN�ZLUG� LQ� HLQH� EHVWLPPWH� 5LFKWXQJ� LQ� GHU� )HUQH� JH]ZXQJHQ�� $EHU� HU� NDQQ� QLFKWV�
$X�HUJHZ|KQOLFKHV�HUNHQQHQ��8QJODXEOLFK�ODXW��ODXWHU�DOV�DOO�GLH�VLQJHQGHQ��MXEHOQGHQ�
0HQVFKHQ��K|UW�HU��ZLH�HLQ�*HZHKU�GXUFKJHODGHQ�ZLUG��*HLVWHVJHJHQZlUWLJ�ZLUIW�HU�
VLFK� YRU� GHQ� 3UlVLGHQWHQ�� 6LHEHQ� VFKQHOOH� 6FK�VVH�]HUIHW]HQ�%DUU\V�%UXVW�� VHLQ�+HU]��
VHLQH�(LQJHZHLGH��(U�EULFKW�]XVDPPHQ��'HU�3UlVLGHQW�KLQWHU�LKP�DXFK��3DQLN�HUIDVVW�DOOH�
$QZHVHQGHQ��0HGL]LQHU� VW�U]HQ� VLFK� DXI� GHQ� 3UlVLGHQWHQ�� %DUU\� |IIQHW� VHLQH�$XJHQ��
'HU�3UlVLGHQW�LVW�WRW��YRQ�VLHEHQ�6FK�VVHQ�JHWURIIHQ��%DUU\�WUlJW�NHLQH�:XQGH��:DV�LVW�
JHVFKHKHQ"�(LQ�ZHL�JHNOHLGHWHU�0DQQ�PLW�*ODW]H��GHU�YROONRPPHQ�XQEHWHLOLJW�LQ�XQPLW�
WHOEDUHU�1lKH�GHV�3UlVLGHQWHQ�VWHKW��EHJLQQW�]X� IO�VWHUQ�µ:HLVH�3\ORQLD��7RFKWHU�GHV�
KHLOLJHQ�*RWWHV�XQG�EDOGLJH�.|QLJLQ�DOOHU�:HOWHQ����µ�

7RQJD�LQ�2]HDQLHQ��HLQH�NOHLQH�,QVHO�LP�3D]LILN��,Q�GHU�+|KOH�HLQHV�HUORVFKHQHQ�9XO�
NDQV�VFKZHEW�3</21,$�18·$/2)$���HLQH�XUDOWH�)UDX���LP�/RWRVVLW]�YRU�HLQHU�XQJHKHX�
UHQ�6WHLQILJXU��'HP�*RWW�GHV�.RPPHQGHQ��:HQLJH�)DFNHOQ�HUKHOOHQ�GLH�*URWWH�NlUJ�
OLFK��8P�GLH� EHLGHQ� KHUXP�ELOGHQ����0lQQHU� HLQHQ�.UHLV�� 6LH� DOOH� EHILQGHQ� VLFK� LQ�
+\SQRVH��3\ORQLD�VSULFKW�PLW�GHP�*RWW��µ,FK�K|UH�GLFK�µ��VDJW�VLH��'HU�*RWW�DQWZRUWHW��
$EHU�HU�VSULFKW�QLFKW�VHOEVW��'LH�0lQQHU�VSUHFKHQ�LP�&KRU��µ'HU�$XIWUDJ�LVW�HUI�OOW��$EHU�
ZLU�KDEHQ� LKQ�JHIXQGHQ���GHQ�6RKQ�GHV�:LGHUVlFKOLFKHQ�*RWWHV��(U� LVW�XQVWHUEOLFK�µ���
µ1HLQµ��VFKUHLW�3\ORQLD�XQG�VFKOlJW�PLW�GHU�IODFKHQ�+DQG�DXI�LKUH�URW�JHIlUEWHQ�)X�VRK�
OHQ��6LH�IlOOW�DXI�GHQ�%RGHQ�]XU�FN��XQG�GLH�0lQQHU�VDFNHQ�LQ�VLFK�]XVDPPHQ��µ(U�LVW�
VHLQ�6RKQ��DEHU�HU�LVW�QLFKW�XQVWHUEOLFK��,Q�GHU�+\SQRVH�YHUVDJHQ�VHLQH�.UlIWH��:LU�P�V�
VHQ�YRUVLFKWLJ�VHLQ��(U�LVW�GHU�HLQ]LJH��GHU�XQV�JHIlKUOLFK�ZHUGHQ�NDQQ�µ��

3\ORQLD�1X·DORID�LVW�GLH�JUDXH�(PLQHQ]�LQ�7RQJD��XQG�LKUH�$QKlQJHU�VLQG��EHU�GLH�
JDQ]H�:HOW� YHUVWUHXW�� 'DV� =LHO� LKUHU� µ6HNWH� GHU� YHUORUHQHQ� =XNXQIWµ� LVW� GLH�*OREDOH�
+\SQRVH��(LQ�ZHOWXPVSDQQHQGHV�1HW]�YRQ�$JHQWHQ�VROO�GLH�36,�6WU|PH�3\ORQLDV�ZHL�
WHUOHLWHQ�� -HGHU� HLQ]HOQH� LVW� LKU� 0HGLXP�� HLQ� OHEHQGHU� 7HOHJUDSKHQPDVW� VR]XVDJHQ��
:HQQ�GHU�3ODQ�JHOLQJW��ZLUG�GLH�=XNXQIW�GHU�0HQVFKKHLW�]HUVW|UW�ZHUGHQ�� LQGHP�GDV�
:HOWJHGlFKWQLV� PLW� GHU� PHWDSV\FKLVFKHQ� (QHUJLH� GHU� K\SQRWLVLHUWHQ�0HQVFKKHLW� JH�
O|VFKW�ZLUG��6R�ZLH�HV������Q��&KU��GHU�WLHULVFKH�*RWW�LKUHV�6WDPPHV�JHZHLVVDJW�KDW���

1LHGHUJHVFKODJHQ�NRPPW�%DUU\�QDFK�+DXVH��$'5,(11(�%$5'(1�LVW�HLQH�ZLUNOLFK�
OLHEHQVZHUWH�)UDX��%DUU\�YHUWUDXW�VLFK�LKU�DQ��µ,FK�ZHUGH�YHUU�FNW��:DUXP�KDEHQ�PLFK�
GLH� .XJHOQ� QLFKW� JHW|WHW"� ,FK� YHUVWHKH� HV� QLFKW�µ� $GULHQQH� PL[W� LKUHP� /LHEOLQJ� HLQHQ�
&RFNWDLO��GHQ�HU�KDVWLJ�WULQNW��6LH�OHJHQ�VLFK�]X�%HWW��%DUU\�ZLUG�VFKZLQGOLJ��(LQ�SV\FKH�
GHOLVFKHU�6FKOHLHU�YRQ�)DUEHQ�OHJW�VLFK��EHU�GDV�=LPPHU��6FKOlIW�HU"�6HLQH�)UDX�HUKHEW�
VLFK� ODQJVDP� YRP� %HWW�� XQG� LKUH� +lQGH� XPIDVVHQ� VHLQHQ� .RSI��%HKDJOLFKH�:lUPH�
VWU|PW� YRQ� LKQHQ� DXV�� 6LH� IO�VWHUW� %HVFKZ|UXQJHQ� LQ� HLQHU� IUHPGHQ� 6SUDFKH�� 'RFK�
SO|W]OLFK� JUHLIW� VLH� VLFK� HLQHQ� KHUXPOLHJHQGHQ� %OHLVWLIW�� GHU� VLFK� PLW� HLQHU� EODXHQ�
6WDKOVFKLFKW� �EHU]LHKW� XQG� VWLFKW�PHKUPDOV�DXI�%DUU\�HLQ��6HLQ�.|USHU�ElXPW�VLFK�DXI��
DEHU�HU�EOXWHW�QLFKW�������$GULHQQH�IlKUW�VLFK�PLW�HLQHU�+DQG��EHU�GDV�*HVLFKW�XQG�ZHFNW�
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%DUU\��6LH�IUDJW��RE�HU�VFKOHFKW�JHWUlXPW�KDEH��6FKZHL�JHEDGHW�EHMDKW�HU��6HLQH�)UDX�
EHXJW� VLFK�QLHGHU�XQG�JLEW� LKP�HLQHQ�EHUXKLJHQGHQ�.XVV�DXI�GLH�6WLUQ��(U� VLQNW� LQ�GLH�
7LHIHQ�HLQHV� IULHGORVHQ�6FKODIV� XQG�K|UW�JHUDGH�QRFK�ZLH�HLQH�6WLPPH� IO�VWHUW�� µ(U� LVW�
K\SQRVHLPPXQ��8QVHUH�0DFKW�KDW�YHUVDJW�µ�

$P�QlFKVWHQ�0RUJHQ�UXIW�%DUU\�VHLQHQ�9$7(5�DQ��(U�PXVV�ZLVVHQ��ZDV�PLW�%DUU\�ORV�
LVW��$XI�GHP�%LOGWHOHIRQ�VHKHQ�ZLU�HLQHQ�DOWHQ�ZHL�ElUWLJHQ�0DQQ��GHU�DXVVLHKW�ZLH�HLQ�
:HLVHU� DXV� GHP�2ULHQW�� (LQ� $XVVWHLJHU�� GHU� DOOHLQ� LP�:DOG� OHEW� XQG�JHKHLPQLVYROOH�
6WXGLHQ�EHWUHLEW��µ'X�KDVW�HV�DOVR�HUIDKUHQµ��VDJW�GHU�9DWHU��µ:DV�KDEH�LFK�HUIDKUHQ"µ�
µ,FK�ZROOWH�GLFK�QLFKW�PLW�KLQHLQ]LHKHQ�µ���µ�:RYRQ�VSULFKVW�GX"µ�'HU�9DWHU�YHUWU|VWHW�LKQ�
XQG�ZDUQW�GDYRU��DP�7HOHIRQ�PLWHLQDQGHU�]X�VSUHFKHQ��%DUU\�VROOH�LKQ�EHVXFKHQ��GDQQ�
ZHUGH�HU�LKP�DOOHV�HUNOlUHQ��%DUU\�ZLOOLJW�HLQ��

.XU]�GDUDXI�EHWULWW�%DUU\�GDV�HLQVDPH�+DXV�VHLQHV�9DWHUV��'LH�:RKQXQJ�LVW�YHUZ�V�
WHW��(LQ�]HUVFKODJHQHU�*ODVWLVFK��NDSXWWH�6W�KOH�XQG�]HUIOHGGHUWH�$NWHQ�EHGHFNHQ�GHQ�
%RGHQ��%DUU\�VLQNW�DXI�GLH�6FKHUEHQ��$OV�HU�LQPLWWHQ�GHU�6FKHUEHQ�HLQ�)RWR�VHLQHV�9D�
WHUV�OLHJHQ�VLHKW��GXUFK]XFNW�HV�LKQ��(U�KDW�GDV�]ZHLWH�*HVLFKW��(U�VLHKW�VHLQHQ�9DWHU�LQ�
GHU�+|KOH�HLQHV�HUORVFKHQHQ�9XONDQV� LQPLWWHQ�IUHPGHU�0lQQHU��'HU�9DWHU�VFKHLQW�YRQ�
6LQQHQ�]X�VHLQ���LVW�HU�K\SQRWLVLHUW"�(U�ZLUG�YRQ�GHQ�0lQQHUQ�DXV�GHU�+|KOH�JHWUDJHQ��
XQG� XQVHU� %OLFN� VFKZHLIW� �EHU� HLQ� 'RUI� PLW� 3DOPHQ� XQG�ZHL�JHW�QFKWHQ�+lXVHUQ�� ,P�
+LQWHUJUXQG�ZHKW�HLQH�)ODJJH��'HUHQ�)DUEHQ�EUHQQHQ�VLFK�LQ�%DUU\V�*HKLUQ��'DVVHOEH�
'RUI�PLW� GHUVHOEHQ� )ODJJH� LVW� DXI� GHP� )RWR� ]X� VHKHQ��'DUXQWHU� VWHKW�� 7RQJD��$XIJH�
Z�KOW�XQG�YROOHU�G�VWHUHU�9RUDKQXQJHQ�PDFKW�%DUU\�VLFK�DXI�GHQ�:HJ���

.DXP�YHUOlVVW�%DUU\�GHQ�)OXJKDIHQ�YRQ�7RQJD��ZLUG�HU�YRQ�8QEHNDQQWHQ��EHUZlO�
WLJW��6LH�VSULW]HQ�LKP�HLQH�$UW�6HUXP�LQ�GLH�6FKOlIH��$OV�HU�HUZDFKW��LVW�HU�LQ�GHU�YXONDQL�
VFKHQ� +|KOH�� LQ� GHU� HU� VHLQHQ� 9DWHU� JHVHKHQ� KDW�� %DUU\V� .|USHU� ZXUGH� PLW� HLQHP�
GXUFKVLFKWLJHQ�.RNRQ�DXV� 7HOHSODVPD��EHUJRVVHQ��GHU� VLFK� NOHLQHQ�%HZHJXQJHQ�DQ�
SDVVHQ�NDQQ��DEHU�MHGH�VFKQHOOHUH�XQG�JU|�HUH�YHUKLQGHUW��6HLQ�9DWHU�KlQJW�LQ�HLQHP�
lKQOLFKHQ�.RNRQ�QHEHQ� LKP��6FKHLQEDU� K\SQRWLVLHUW��:LH�JUR�� LVW�%DUU\V�6FKRFN��DOV�
SO|W]OLFK�$GULHQQH�LQ�HLQHP�JUDXHQHUUHJHQGHQ�.RVW�P�DXI�LKQ�]X�WULWW��'LH�%OLFNH�WUHIIHQ�
VLFK��$XV�LKUHQ�$XJHQ�VSULFKW�WRWDOH�(PSILQGXQJVORVLJNHLW��0LW�HLQHP�URWLHUHQGHQ�%RKUHU�
VHQNW�VLFK�LKUH�+DQG�LQ�VHLQH�%UXVW�����
�
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�
� (LQH� VFKlELJH�:RKQXQJ� LP�'URJHQYLHUWHO� /LYHUSRROV�� 7<521�6&277�� HLQ� MXQJHU�
0DQQ� DXV� JXWHP� +DXVH�� KlQJW� ZLH� HLQ� .lIHU� DQ� GHU� 'HFNH�� $32//21,$� /$=$5��
VHLQH� *HOLHEWH�� GLH� VHLQHP� GURJHQLQVSLULHUWHQ� (63�.�QVWVW�FNFKHQ� JHODQJZHLOW� ]X�
VFKDXW��VSLHOW�PLW�HLQHP�%�QGHO�*HOGVFKHLQHQ� LQ� LKUHQ�+lQGHQ��(V�VLQG�GLH� OHW]WHQ�(U�
VSDUQLVVH�7\URQV��$SROORQLD�VROO�7\URQ�PLW�GHP�*HOG�ZHLWHUH�'URJHQ�EHVFKDIIHQ��'RFK�
VWDWW�HLQHQ�'HDOHU�DXI]XVXFKHQ��NDXIW�VLH�VLFK�HOHJDQWH�.OHLGHU�XQG�OX[XUL|VHQ�6FKPXFN��
,Q� GLHVHP� QHXHQ�2XWILW� JHOLQJW� HV�$SROORQLD�� HLQHQ�GHU�PLOLWlULVFK�EHZDFKWHQ�*UHQ]�
�EHUJlQJH�]X�SDVVLHUHQ��=XP�HUVWHQ�0DO�LQ�LKUHP�/HEHQ�LVW�VLH�DXI�GHU�DQGHUHQ�6HLWH�
GHU�G�VWHUHQ�0DXHU��GLH�GDV�(OHQGVJKHWWR�XPVFKOLH�W��1RFK�DP�VHOEHQ�$EHQG�NQ�SIW�
VLH�LP�H[NOXVLYHQ�$P�VLHUWHPSHO��3OHDVXUH�'RPH��.RQWDNWH�]XU�/LYHUSRROHU�3ROL]HL��6LH�
JLEW� VFKDPORV� LKU�:LVVHQ�SUHLV� XQG� OLHIHUW� LKUH� DOWHQ� NULPLQHOOHQ� )UHXQGH�DXV�� ,P�*H�
JHQ]XJ�ZLUG� VLH�RIIL]LHOO�DOV�'HWHFWLYH� LQ�GHQ�6WDDWVGLHQVW�DXIJHQRPPHQ��6LH� YHUOlVVW�
7\URQ�XQG�EH]LHKW�HLQH�OX[XUL|VH�9LOOD�DP�6WDGWUDQG�/LYHUSRROV��
� 7\URQ�YHUIlOOW� QXQ�YROOHQGV�GHQ�'URJHQ��6HLQH��EHUVLQQOLFKHQ�)lKLJNHLWHQ� VFKHLQHQ�
YHUVLHJW�]X�VHLQ��(LQLJH�-DKUH�VSlWHU�VLHKW�PDQ��ZLH�HU� LQ�HLQHP�KHUXQWHUJHNRPPHQHQ�
3XE� �� XQEHDFKWHW� YRQ� GHQ�*lVWHQ��� PRQRWRQ�VFKZHUP�WLJH� 6RQJV� YRUWUlJW�� 'LH�*H�
VSUlFKH�GHU� JHVWUDQGHWHQ� ([LVWHQ]HQ�DQ�GHU�%DU� NUHLVHQ�SHUPDQHQW� XP�HLQ� XQG�GLH�
VHOEH�6DFKH��HLQHQ�JXW�]ZHL�0HWHU�JUR�HQ��VSHFNLJ�]HU]DXVWHQ�7587+$+1��GHU�VHLW�
HLQLJHQ�:RFKHQ��EHUUDVFKHQG��EHU�GHQ�'lFKHUQ� /LYHUSRROV�DXIWDXFKW��(V� LVW�HLQ�DE�
VRQGHUOLFKHU�6XSHUKHOG��GHU�GLH�:RKOKDEHQGHQ�EHUDXEW�XQG�GLH�$UPHQ�EHVFKHQNW��)�U�
GLH�5HLFKHQ�LVW�HU�HLQH�XQNDONXOLHUEDUH�*HIDKU��$XI�VHLQHQ�%HXWH]�JHQ�JHKW�HU�lX�HUVW�
DJJUHVVLY�XQG�]LHOVWUHELJ�YRU��(U�PRUGHW��UDXEW�XQG�SO�QGHUW��)�U�GLH�YHUHOHQGHWHQ�0DV�
VHQ�LVW�HU�GLH�OHW]WH�+RIIQXQJ��*HKHLPH�7UXWKDKQORJHQ�HQWVWHKHQ��,Q�7UXWKDKQXQLIRUPHQ�
JHNOHLGHWH�$JLWDWRUHQ� UXIHQ�GD]X�DXI�� GLH�0DXHU� ]X� VW�UPHQ��1XU�HLQHP� LVW�GHU� 7UXW�
KDKQ�QRFK�QLH�EHJHJQHW��7\URQ�6FRWW���
� 'UHL�7DJH�XQG�GUHL�1lFKWH�ODQJ�PDFKW�7\URQ�NHLQ�$XJH�]X��=LHOORV�WDXPHOW�HU�GXUFK�
GLH�6WUD�HQ��%OR��HLQ�:XQVFK�KlOW�LKQ�ZDFK��GHQ�7UXWKDKQ�]X�*HVLFKW�]X�EHNRPPHQ��
2KQH�(UIROJ��(UVW�DOV� LKQ�GLH�0�GLJNHLW��EHUPDQQW�KDW��WULWW�GHU�7UXWKDKQ�PLW�VHLQHU�ELV�
ODQJ�JU|�WHQ�$NWLRQ�HUQHXW�KHUYRU��'XUFK�GLH�+lXVHUVFKOXFKWHQ�/LYHUSRROV�VHJHOQG�YHU�
VWUHXW�HU�]HQWQHUZHLVH�.RNDLQ�XQG�+HURLQ��'LH�*DVVHQ�XQG�+LQWHUK|IH�VLQG�ELQQHQ�N�U�
]HVWHU�=HLW�PLW�HLQHU�IHLQHQ�µ6FKQHHVFKLFKWµ�JHSXGHUW��
� 7\URQ� JODXEW� QXQ� DQ� NHLQHQ�=XIDOO�PHKU�� ,Q� LKP� NRPPW� GHU� 9HUGDFKW� DXI�� GDVV� HU�
VLFK��ZlKUHQG�HU�]X�VFKODIHQ�PHLQW��XQEHZXVVW�LQ�GHQ�7UXWKDKQ�YHUZDQGHOW��(U�KHW]W�]X�
HLQHP� GHU� 7XUNH\�)DKQGXQJVSODNDWH�� XP� VHLQ� bX�HUHV� PLW� GHP� GHV� 7UXWKDKQ� ]X� YHU�
JOHLFKHQ��6HLQH�/LSSHQ�EHEHQ��(U�OLHVW���+LQZHLVH�]XU�(UJUHLIXQJ�GHV�7UXWKDKQV�VLQG�DQ�
'HWHFWLYH�$SROORQLD�/D]DU�]X�ULFKWHQ���'DV� LVW�GDV�HUVWH�/HEHQV]HLFKHQ�VHLQHU�*HOLHE�
WHQ�VHLW�-DKUHQ��7\URQ�]|JHUW�NHLQHQ�$XJHQEOLFN�XQG�QLPPW�]X�$SROORQLD�.RQWDNW�DXI��(U�
OLHEW�VLH�QRFK�LPPHU�RKQH�:HQQ�XQG�$EHU��(U�VHW]W�DOOHV�DXI�HLQH�.DUWH��OLHIHUW�VLFK�LKU�
DXV���LQ�GHU�+RIIQXQJ��LKUH�/LHEH�]XU�FN]XJHZLQQHQ��
� $SROORQLD�/D]DU�VWHKW�XQWHU�'UXFN��'LH�8QUXKHQ� LQ�GHQ�6OXPV�JHIlKUGHQ� LKUHQ�-RE��
:HQQ� 7\URQ� GLH�:DKUKHLW� VSULFKW�� PXVV� VLH� LKQ� LUJHQGZLH� EHVHLWLJHQ�� 6LH� KDW� NHLQH�
:DKO�XQG�WULIIW�VLFK�PLW�LKP�VFKRQ�NXU]H�=HLW�VSlWHU�LQ�LKUHU�IU�KHUHQ�:RKQXQJ��
� $SROORQLD� YHUEULQJW� UDXVFKKDIWH�� ZLOGH� 6WXQGHQ� PLW� 7\URQ�� DOV� ZlUH� GLH� =HLW� QLFKW�
OlQJVW��EHU� LKUH�%H]LHKXQJ�KLQZHJJHJDQJHQ��6LH�VSLHOW�GLH�/LHEHQGH�PLW�VROFKHU�%UD�
YRXU��GDVV�VLH�VHOEVW�XQVLFKHU�ZLUG��RE�VLH�O�JW�RGHU�QLFKW�,Q�GHQ�IU�KHQ�0RUJHQVWXQGHQ�
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IlOOW� 7\URQ�HQGOLFK� LQ�HLQHQ� WLHIHQ�6FKODI�� (U� OlFKHOW�ZLH�HLQ�]XIULHGHQHU� NOHLQHU� -XQJH��
6FKRQ�EDOG�VWU|PW�HLQ�IHLQHV��ZHL�HV�*DV�GXUFK�GLH�5LW]HQ�GHV�)HQVWHUV��(V�QLPPW�*HV�
WDOW�DQ�XQG�PDWHULDOLVLHUW�VLFK��(V� LVW�GHU�7UXWKDKQ��GHU�VLFK�GURKHQG�YRU�$SROORQLD�DXI�
EDXW��'RFK�VWDWW� VLH�]X�YHUQLFKWHQ��EHJHKW�HU�HLQHQ�HQWVFKHLGHQGHQ�)HKOHU��(U�N�QGLJW�
DQ��VHLQHQ�7UlXPHU�7\URQ�]X�W|WHQ��IDOOV�GLHVHU�PLW�$SROORQLD�DXI�GLH�DQGHUH�6HLWH�GHU�
*HVHOOVFKDIW�ZHFKVHOQ� VROOWH�� (U�EHGDXUH��DEHU�HU� N|QQH�QLFKW�DQGHUV�KDQGHOQ�� VROOWH�
7\URQ�VLFK�JHJHQ� LKQ�XQG� I�U�VHLQH�*HOLHEWH�HQWVFKHLGHQ��'DQDFK�VDFNW�HU�NUDIWORV� LQ�
VLFK�]XVDPPHQ��$SROORQLD�NRPPW�GHU�+LQZHLV�ZLH�JHUXIHQ��6LH� IDVVW�GHQ�WHXIOLVFK�HOH�
JDQWHQ�3ODQ��7\URQ�VHLQHP�HLJHQHQ�7UDXPZHVHQ�DXV]XOLHIHUQ��6LH�ELHWHW�LKP�HLQ�/HEHQ�
DQ� LKUHU�6HLWH�DQ��6LH�RIIHULHUW� LKP�*HOG��$UEHLW��HLQH�JHPHLQVDPH�=XNXQIW��7\URQ��GHU�
LKU�OlQJVW�ZLHGHU�YHUIDOOHQ�LVW��VFK|SIW�NHLQHQ�9HUGDFKW���
� ,Q�GHU�HUVWHQ�1DFKW��LQ�GHU�HU�LQ�$SROORQLDV�OX[XUL|VHU�:RKQXQJ�VFKOlIW��WDXFKW�GDV�
0RQVWHU� VHLW� ODQJHU�=HLW�ZLHGHU�DXI��%OLQG�YRU�:XW�EDKQW�HV�VLFK�VHLQHQ�:HJ�GXUFK�
GDV�9LHUWHO�� LQ�GHP�/D]DUV�9LOOD�VWHKW��.HLQH�$EVSHUUXQJ�XQG�NHLQH�0DXHU�YHUPDJ�HV�
]X� VWRSSHQ��'HU� 7UXWKDKQ�GULQJW� XQJHKLQGHUW� ]X�$SROORQLDV�+DXV� YRU��ZR� VLFK� 7\URQ�
XQUXKLJ��LQ�6FKZHL��JHEDGHW��YRQ�HLQHU�6HLWH�DXI�GLH�DQGHUH�ZlO]W��
� +DW�'HWHFWLYH�/D]DU�]X�JXWHU�/HW]W�VLFK�VHOEVW�EHORJHQ"�:LOO�VLH� LP�WLHIVWHQ�+HU]HQ�
ZLUNOLFK�7\URQV�7RG"�2GHU�JUHLIW�VLH�LP�OHW]WHQ�$XJHQEOLFN�GRFK�QRFK�HLQ�XQG�UHL�W�LKQ�
DXV�VHLQHP�W|GOLFKHQ�7UDXP"�
� ������
�
�
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&�,�$1*(/�
�
�
� (LQ�.ORVWHU�� ,Q� HLQHU� VSDUWDQLVFK� HLQJHULFKWHWHQ�.ORVWHU]HOOH� ]LHKW� VLFK� HLQH� VFK|QH��
MXQJH�1RQQH�5HL]ZlVFKH�XQG�6WUDSVH�DQ�XQG� VFKOHLFKW� VLFK�KLQDXV� LQ�GLH�6WDGW��6LH�
EHWULWW�HLQ�]ZLHOLFKWLJHV�(WDEOLVVHPHQW�QDPHQV��'HPRQER[���(V�LVW�RIIHQVLFKWOLFK�HLQ�3XII��
LQ�GHP�VLH�HLQHU�]ZHLWHQ��QlFKWOLFKHQ�$UEHLW�QDFKJHKW��(LQ�)UHLHU�EHWULWW� LKU�=LPPHU��(U�
WUlJW� HLQH� .DSX]H�� GLH� VHLQ� *HVLFKW� YHUELUJW�� 8QWHU� VHLQHU� .XWWH� ]LHKW� HU� HLQ� ODQJHV�
0HVVHU�KHUYRU��$P�0RUJHQ�ZLUG�GLH�1RQQH�WRW�DXIJHIXQGHQ��
� ,Q� GHU�*HKHLPGLHQVW]HQWUDOH� GHU�+LPPOLVFKHQ� LVW� GLH�+|OOH� ORV��*HKHLPGLHQVWFKHI�
0,&+$(/�� GHU� VWUHLWEDUVWH� GHU� YLHU� (U]HQJHO�� WREW��:LH� VLFK� KHUDXVVWHOOW�� ZDU� GLH� HU�
PRUGHWH�1RQQH�HLQH�+LPPOLVFKH�8QGHUFRYHU�$JHQWLQ��$EHU� REZRKO�PDQ� LP�+LPPHO�
DOOZLVVHQG� LVW��EOHLEW�GHU�0|UGHU�XQEHNDQQW��'DV�NDQQ�QXU�HLQHV�EHGHXWHQ��'HU�7lWHU�
VWDPPW�DXV�GHQ�5HLKHQ�GHU�7HXIOLVFKHQ��'LH�%HNlPSIXQJ�GHU�7HXIOLVFKHQ��GHUHQ�)�KUHU�
/X]LIHU�HLQVW�VHOEVW�(U]HQJHO�ZDU��GDQQ�DEHU�YRQ�*RWW�DEILHO�XQG�YHUVWR�HQ�ZXUGH�� LVW�
GLH� REHUVWH� $XIJDEH� GHV� +LPPOLVFKHQ� *HKHLPGLHQVWHV�� 6HLQ� 1DPH� LVW� &�,�$1*(/��
XQG�HU�LVW�0LFKDHOV�6FKZHUW��JHVWlKOW��EHZlKUW�XQG�VWHWLJ�YHUJU|�HUW�LP�VHLW�(ZLJNHLWHQ�
WREHQGHQ� .DPSI� ]ZLVFKHQ�*XW� XQG� %|VH�� (LQH�$JHQWLQ� GHV�&�,�$1*(/� VROO� DXI� GLH�
(UGH�JHVFKLFNW�ZHUGHQ��XP�GHQ�0RUG�DQ�GHU�1RQQH�DXI]XNOlUHQ��'HU�$XIWUDJ�JHKW�DQ�
GLH�%HVWH��$1*,(�$*$3e���
� 'DV�(UPLWWHOQ�DXI�(UGHQ�LVW� I�U�(QJHO�LPPHU�KHLNHO��GHQQ�XP�LQ�GHU�SK\VLVFKHQ�:HOW�
HWZDV� EHZLUNHQ� ]X� N|QQHQ�� P�VVHQ� VLH� 0HQVFKHQJHVWDOW� DQQHKPHQ�� 'DI�U� EUDXFKW�
$QJLH� GLH� �/L]HQ]� ]XU� 6�QGH��� GLH� VLH� DOV� HLQH� GHU� JDQ]� ZHQLJHQ� $JHQWHQ� GHV�
&�,�$1*(/�EHVLW]W���I�U�HLQHQ�(QJHO�3ULYLOHJ�XQG�6WUDIH�]XJOHLFK��6R�DXVJHU�VWHW�EHJLEW�
VLFK�$QJLH�XPJHKHQG�]XP�7DWRUW�DXI�GLH�(UGH�KLQDE��1DW�UOLFK�ZLUG�VLH�YRQ�3ROL]LVWHQ�
DXIJHKDOWHQ�� DEHU� VLH� ]�FNW� HLQIDFK� LKUHQ� KLPPOLVFK� OHXFKWHQGHQ�&�,�$1*(/�$XVZHLV��
'LH�3ROL]LVWHQ�ZHUGHQ�EODVV��'LHVH�%HK|UGH�NHQQHQ�VLH��'HU�&�,�$1*(/�WULWW�QXU�GDQQ�
DXI��ZHQQ�GLH�7HXIOLVFKHQ�LKUH�)LQJHU�LP�6SLHO�KDEHQ��8QG�PLW�GHQHQ�ZROOHQ�GLH�3ROL]LV�
WHQ�QLFKWV�]X�WXQ�KDEHQ��GHQ�)DOO�JHEHQ�VLH�JHUQH�DE��$QJLH�NDQQ�GHQ�7DWRUW�LQ�5XKH�
XQWHUVXFKHQ��(V�VFKHLQW�HLQ�5RXWLQHIDOO�]X�VHLQ��$OOHV�GHXWHW�DXI�HLQ�9HUEUHFKHQ�DXV�/HL�
GHQVFKDIW�KLQ��$QJLH�WLSSW�GDKHU�DXI�GHQ�(LQHQ�DXV�GHQ�5HLKHQ�GHU�7HXIOLVFKHQ��GHU�I�U�
VROFKH� 9HUEUHFKHQ� LQ� )UDJH� NRPPW�� GHU� OHYDQWLQLVFK� DXVVHKHQGH� 6+$,7$1� (�� 526��
6SH]LDOLVW�I�U�6H[XHOOH�9HUVXFKXQJ��'RFK�HWZDV�VWLPPW�QLFKW��6KDLWDQV�0DUNHQ]HLFKHQ��
GDV� HU� DQ� MHGHP� 7DWRUW� KLQWHUOlVVW�� IHKOW�� GLH� IODPPHQGHQ� /LSSHQ�� HLQ� HLQJHEUDQQWHU�
.XVVDEGUXFN�DXI�GHP�.|USHU�VHLQHV�2SIHUV��$QJLH�ZLUG�PLVVWUDXLVFK��:DV��ZHQQ�6KDL�
WDQ� QLFKW� GHU� 7lWHU� LVW"�:HQQ� QLFKW� HU�� GDQQ� ZDUHQ� HV� DXFK� QLFKW� GLH� 7HXIOLVFKHQ��
:HQQ�HV�DEHU�GLH� 7HXIOLVFKHQ�QLFKW�ZDUHQ�XQG�GHU�+LPPHO� WURW]GHP�QLFKW�%HVFKHLG�
ZHL����GDQQ�PXVV�HLQH�GULWWH�.UDIW�LKUH�)LQJHU�LP�6SLHO�KDEHQ��8QGHQNEDU��8QG�GRFK�«�
GHU�9HUGDFKW�LVW�GD��
� 0LFKDHO� WREW�� 'ULWWH� .UDIW"� %O|GVLQQ�� :DV� VROOH� GHQQ� GDV� VHLQ� QHEHQ� *XW� XQG�
%|VH"� 1DW�UOLFK� ZDU� HV� (�� 5RV�� ,VW� $QJLH� HWZD� GHP� %|VHQ� JHJHQ�EHU� QDFKOlVVLJ�
JHZRUGHQ"�6LH�PXVV�GHQ�)DOO�DEJHEHQ��YHUIROJW�DEHU�DXI�HLJHQH�)DXVW�LKUHQ�9HUGDFKW�
ZHLWHU� XQG�YHUVXFKW�GD]X��PLW�GHU�1RQQH�.RQWDNW�DXI]XQHKPHQ��GLH�QDFK� LKUHP�7RG�
DOV� $JHQWLQ� LQ� GHQ� +LPPHO� JHNRPPHQ� VHLQ� P�VVWH�� 'RFK� GLH� 1RQQH� LVW� QLFKW� LP�
+LPPHO��XQG�DXFK� LP�)HJHIHXHU� LVW�VLH�XQEHNDQQW��'HU�HLQ]LJH�2UW��DQ�GHP�VLH�QRFK�
VHLQ� N|QQWH�� LVW� GLH� +|OOH�� $EHU� DOV� $QJLH� EHDQWUDJW�� LKUH� /L]HQ]� ]XU� 6�QGH� DXI�
7RGV�QGHQ� DXV]XZHLWHQ�� XP� =XJDQJ� ]XU� +|OOH� ]X� EHNRPPHQ�� ZLUG� LKU� GLH� /L]HQ]�
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NRPSOHWW�HQW]RJHQ��XQG�$QJLH�ZLUG�VXVSHQGLHUW��6WUDIYHUVHW]XQJ�]X�GHQ�+DUIHQVSLHOHUQ��
� $OV�$QJLH�EDOG�GDUDXI�]XU�3UREH�JHKW��VS�UW�VLH�HLQH�%HZHJXQJ�KLQWHU�VLFK�XQG�OlVVW�
VLFK� LQ�HLQHP�5HIOH[� IDOOHQ��(LQ�3IHLO� VDXVW�KDDUVFKDUI�DQ� LKU�YRUEHL�XQG�EOHLEW� LQ�HLQHU�
:RONH� VWHFNHQ��'HU� 3IHLO� NDP�YRQ�GHU�+DUIH�HLQHV�DQGHUHQ�(QJHOV��GHU� IOLHKW��$QJLH�
YHUIROJW�LKQ��GRFK�DOV�VLH�LKQ�EHLQDKH�HUZLVFKW��VW�U]W�HU�VLFK�LQ�HLQHQ�]ZHLWHQ�3IHLO�XQG�
VWLUEW��5LHVHQDXIUXKU��GHU�&�,�$1*(/�NRPPW�XQG�WUDQVSRUWLHUW�GHQ�7RWHQ�DE��$QJLH�ZLUG�
YHUK|UW�� (LQ� DOWHU� .ROOHJH� IO�VWHUW� LKU� QRFK� ]X�� �'HU� ZDU� QLFKW� YRQ� GHU� *HJHQVHLWH��
0DFK�GLFK�G�QQ���(LQ�0RUGYHUVXFK� LP�+LPPHO�� LP�=HQWUXP�GHV�*XWHQ"�$QJLH� VS�UW�
SO|W]OLFK�GLH�JDQ]H�6FKZHUH�GHU�%HGURKXQJ��GHU�QLFKW�QXU� VLH�� VRQGHUQ�RIIHQEDU�GLH�
JDQ]H�:HOW�DXVJHVHW]W�LVW��'LHVHU�+LPPHO�LVW�G�VWHU�JHZRUGHQ���
� 'D�NRPPW�Y|OOLJ�XQHUZDUWHW�HLQH�%RWVFKDIW�YRQ�6KDLWDQ�(��5RV��(U�ELWWHW�XP�HLQ�7UHI�
IHQ� DXI� GHU� (UGH�� HV� JHKH� XP� �1XPPHU� 'UHL��� $QJLH� IOLHKW� KHLPOLFK� ]XU� (UGH�� ]XP�
7UHIISXQNW��'HPRQER[���'RFK�GHU�3XII�LVW�IRUW��6WDWWGHVVHQ�ILQGHW�$QJLH�GRUW�HLQ�YHJHWD�
ULVFKHV�5HVWDXUDQW�PLW�1DPHQ��%LJ�0DPD���6LH�JHKW�YRUVLFKWLJ�KLQHLQ��
� $P�7LVFK�HLQHV�3lUFKHQV��GDV�YRQ�VHLQHU�$QZHVHQKHLW�QLFKWV�PHUNW��VLW]W�LQ�WHXIOLVFKHU�
*HVWDOW�6KDLWDQ��(U�ZLQNW�$QJLH�]X��3ODW]�]X�QHKPHQ��9RQ�HLQHP�,QIRUPDQWHQ�KDEH�HU�
YRQ�GHP�0RUG�DQ�GHU�1RQQH�HUIDKUHQ�XQG�VHLQHQ�9RUJHVHW]WHQ�]XU�5HGH�JHVWHOOW��'HU�
)DOO� KlWWH� VHLQHU� VHLQ� P�VVHQ�� $EHU� HU� VHL� HLQIDFK� VXVSHQGLHUW� ZRUGHQ��:LH� $QJLH��
'HVKDOE�ZROOWH� HU� VLH� WUHIIHQ�� QDW�UOLFK� DP� 7DWRUW�� µ*HIlOOW� HV� GLU� KLHU"�� 6KDLWDQ� VWDUUW�
$QJLH�HLQGULQJOLFK�DQ��8QG�GLH�PHUNW�SO|W]OLFK��ZRUDXI�HU�KLQDXVZLOO��'LH�µ'HPRQER[µ�
ZDU�HLQH�+RFKEXUJ�GHU�7HXIOLVFKHQ��DEHU�GDV�QHXH�5HVWDXUDQW�LVW�QLFKW�WHXIOLVFK��(V�LVW���
DQGHUV��$QJLH�VFKDXW�6KDLWDQ��EHUUDVFKW�DQ��(U�QLFNW��%LJ�0DPD��6HLQ�,QIRUPDQW�VDJW��
MHPDQG�QDPHQV�¶*UR�H�0XWWHU·�VWHFNH�KLQWHU�GHU�*HVFKLFKWH�PLW�GHU�1RQQH��6LH�KDEH�
GDV�([SHULPHQW�(UGH�HLQIDFK� VDWW� XQG�ZROOH�HV�EHHQGHQ��$QJLH�HUVFKULFNW��'DV�ZlUH�
GDV�(QGH�GHV�+LPPHOV��µ8QG�GHU�+|OOHµ��HUJlQ]W�6KDLWDQ��µ:LU�P�VVHQ�KHUDXVILQGHQ��
ZHU�GLHVH�%LJ�0DPD� LVW��EHYRU�HV�VRZHLW�NRPPW���$QJLH� OHKQW� VLFK�DQJHZLGHUW��EHU�
GHQ� 7LVFK�� �:LU"�'X� XQG� LFK"�� 6KDLWDQ�JULQVW�� µ:HU� VRQVW"µ�� ,Q�GHP�0RPHQW� WDXFKW�
KLQWHU� 6KDLWDQ� HLQ� .HOOQHU� DXI�� GHU� JDQ]� RIIHQVLFKWOLFK� QLFKW� GDV�0HQVFKHQSlUFKHQ��
VRQGHUQ� VLH� VHOEVW�DQVSULFKW�� �'DUI� LFK� ,KQHQ�HWZDV�EULQJHQ"��8QG�ZlKUHQG�6KDLWDQV�
*HVLFKW�VLFK�]X�HLQHP�ZDKUKDIW�WHXIOLVFKHQ�*ULQVHQ�YHU]HUUW��]LHKW�GHU�.HOOQHU�HLQH�JH�
ZDOWLJH�:DIIH�XQG�OHJW�DQ�«�
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