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7KHPHQ�LQ�GLHVHU�$XVJDEH�   
9RUZRUW�XQVHUHV�+HUUQ�'LUHNWRUV 6FKXOVFKLUHQQHQ� 0RQVWHUNXVFKHOWLHUH���+DQG\K�OOHQ 

6FKXOVR]LDODUEHLW %H]LUNVVFKLPHLVWHUVFKDIWHQ :|UWOLFK�JHQRPPHQ 

%HUXIVSUDNWLVFKH�7DJH 6WUD�H�GHU�0D�H %XFKWLSS 

0HLQ�+REE\��6FKQHHNDQRQHQ .LQGHUUHFKWH %HZHUEXQJVPDSSHQ� 

� 



/LHEH�/HVHULQQHQ�XQG�/HVHU� 
 
LP�+HUEVW�VWDUWHWHQ�ZLU�PLW�HLQHU�
HUVWHQ� .ODVVH� LQ� GDV� QHXH� 6FKXO�
MDKU� XQG� NRQQWHQ� LQVJHVDPW� ���
.LQGHU� DXV� GHU� 96� +DXV� XQG� 96�
$LFK-$VVDFK�EHL�XQV�KHU]OLFK�ZLOO�
NRPPHQ� KHL�HQ�� 8P� XQVHUHQ�
Å(UVWNODVVOHUQ´� GHQ� hEHUWULWW� LQ�
XQVHUH� 6FKXOH� ]X� HUOHLFKWHUQ��
VWDQGHQ�LKQHQ�DP�6FKXOEHJLQQ�GLH�
6FK�OHU,QQHQ� GHU� ��� .ODVVH� DOV�
VRJ�� Å6FKXOEXGG\V´� ]XU� 9HUI��
JXQJ��'DV�.HQQHQOHUQHQ�GHU�QHXHQ�
6FKXOH�� GHU� 5lXPOLFKNHLWHQ� XQG�
GHU� 0LWVFK�OHU,QQHQ� NRQQWH� VR�
JXW�XQWHUVW�W]W�ZHUGHQ�� 
 
'DV�6FKXOMDKU�LVW�GXUFK�HLQH�9LHO�
]DKO� YRQ� IlFKHU�EHUJUHLIHQGHQ�
3URMHNWHQ� JHSUlJW�� GLH� LP� /DXIH�

GHV�6HPHVWHUV� LP�8QWHUULFKW�DXI�
JHDUEHLWHW�ZHUGHQ�� ,Q� GHU� OHW]WHQ�
6FKXOZRFKH�YRU�GHQ�6HPHVWHUIHUL�
HQ� ILQGHW� GDQQ� GLH� 3URMHNWZRFKH�
VWDWW�� 'DEHL� DUEHLWHQ� GLH� 6FK�OH�
U,QQHQ�� /HKUHULQQHQ� E]Z�� (OWHUQ�
HLQH�:RFKH� ODQJ� DQ HLQHP� JHPHLQ�
VDPHQ� 7KHPD� XQG� LP� /DXIH� GHU�
3URMHNWZRFKH� ZLUG�
HLQ �/HUQSURGXNW� SURGX]LHUW� 'HQ�
$EVFKOXVV�GHU�3URMHNWZRFKH�ELOGHW�
LQ� GLHVHP� -DKU� GLH 3UlVHQWDWLRQ�
GHU�/HUQHUJHEQLVVH�YRU�GHU�JHVDP�
WHQ�6FKXOH�LQ�XQVHUHU�$XOD� 
 
'DV����6HPHVWHU�LVW�JHVFKDIIW�XQG�
HV� IUHXW� PLFK� JDQ]� EHVRQGHUV��
GDVV� LKU� EHUHLWV� GLH� ��� $XVJDEH�
XQVHUHU� 6FKXO]HLWXQJ�
Å6FK�OHUVDFKH´� LQ� HXUHQ� +lQGHQ�
KDOWHQ� N|QQW�� � (V� HUZDUWHQ� HXFK�
YLHOH� VSDQQHQGH� %HULFKWH� ]X� $NWL�

YLWlWHQ� XQG� (U�
HLJQLVVHQ� XQVHUHV�
6FKXOOHEHQV�� LQ�
GHU� *HPHLQ�
VFKDIW�� 7HDP�
JHLVW� XQG� JHJHQ�
VHLWLJHU� 5HVSHNW�
HLQH�ZLFKWLJH�5RO�
OH�VSLHOHQ� 
 
+HU]OLFK�EHGDQNHQ�P|FKWH�LFK�PLFK�
EHL� XQVHUHP� /HKUHUWHDP� XQG� GHQ�
6FK�OHUUHGDNWHXU,QQHQ�� GLH� ]XP�
*HOLQJHQ� GHU� ��� $XVJDEH� XQVHUHU�
6FKXO]HLWXQJ�EHLJHWUDJHQ�KDEHQ� 
 
1XQ�LVW�HV�DEHU�VRZHLW��GLH�6HPHV�
WHUIHULHQ� VWHKHQ� YRU� GHU� 7�U� XQG�
LFK� Z�QVFKH� HXFK� VFK|QH�� HUKROVD�
PH� )HULHQ� XQG� QDW�UOLFK� YLHO� 6SD��
EHLP�/HVHQ� 
 

'LU��$OEHUW�(GOLQJHU 

 

6HLWH��� 6FK�OHUVDFKH 

9RUZRUW�XQVHUHV�+HUUQ�'LUHNWRUV 

VDDO��:HUNVWlWWH�XQG�.�FKH��NRQQWHQ�
OXVWLJH� XQG� VSDQQHQGH� (LQGU�FNH� LQ�
GHU� 106� +DXV� JHVDPPHOW� ZHUGHQ��
ZREHL�HV�EHL�MHGHU�6WDWLRQ�HLQH�4XL]�
IUDJH�]X�O|VHQ�JDE� 
$P� $EHQG� OXG� GLH� 106� +DXV� GLH�
6FK�OHU,QQHQ�XQG�(OWHUQ�GHU����.ODV�
VHQ� 9RONVVFKXOH� ]X� HLQHP� ,QIRUPDWL�
RQVDEHQG� HLQ�� 'LU�� $OEHUW� (GOLQJHU�
XQG� VHLQ�/HKUHUWHDP�]HLJWHQ�EHL�GHU�
6FKXOSUlVHQWDWLRQ� GLH� .HUQSXQNWH�
XQG�9RUWHLOH� GHU�1HXHQ�0LWWHOVFKXOH�
+DXV� DXI��1DFK� GHU�6FKXOYRUVWHOOXQJ�

IROJWH�GLH�4XL]YHUORVXQJ��EHL�GHU�LQWH�
UHVVDQWH�6DFKE�FKHU�XQWHU�GHQ�DQZH�
VHQGHQ� .LQGHUQ� DXV� GHU� 9RONVVFKXOH�
YHUORVW�ZXUGHQ� 
=XP�$EVFKOXVV�QXW]WHQ�GLH�.LQGHU�XQG�
(OWHUQ� GLH� 0|JOLFKNHLW�� GLH� 9LHO]DKO�
GHU� DXVJHVWHOOWHQ�:HUNVW�FNH� JHQDX�
HU�XQWHU�GLH�/XSH�]X�QHKPHQ�XQG�)UD�
JHQ� DQ� GLH� DQZHVHQGHQ� /HKUHU,QQHQ�
GHU�106�+DXV�]X�VWHOOHQ��:LU�IUHXHQ�
XQV�VFKRQ�VHKU��LP�QlFKVWHQ�6FKXOMDKU�
XQVHUH� ]XN�QIWLJHQ� Å(UVWNODVVOHU´� LQ�
GHU�106�+DXV�EHJU��HQ�]X�G�UIHQ� 

7DJ�GHU�RIIHQHQ�7�U�	�,QIRDEHQG 

 

$P� ���� 1RYHPEHU� ����� |IIQHWH�
GLH� 1HXH� 0LWWHOVFKXOH� +DXV� LKUH�
3IRUWHQ� I�U� GLH� 6FK�OHU,QQHQ� GHU�
��� .ODVVHQ� GHU� 9RONVVFKXOH� +DXV�
XQG�9RONVVFKXOH�$LFK-$VVDFK��,QV�
JHVDPW� IROJWHQ� ��� %XEHQ� XQG�
0lGFKHQ� XQVHUHU� (LQODGXQJ�� 'LH�
.LQGHU�ZXUGHQ�PLW�LKUHQ�/HKUHULQ�
QHQ� LQ� GHU� $XOD� YRQ� 'LU�� $OEHUW�
(GOLQJHU� VHKU� KHU]OLFK� EHJU��W��
'LH� PXVLNDOLVFKH� %HJU��XQJ� HU�
IROJWH� GXUFK� GLH� �E� .ODVVH� PLW�
GHP� HLJHQV� NUHLHUWHQ� 6FKXOVRQJ�
GHU�106�+DXV� 
'LH� YRQ� GHU� �D� .ODVVH� YRUJHI�KU�
WHQ� (U|IIQXQJVH[SHULPHQWH� Å'HU�
EUHQQHQGH� *HOGVFKHLQ´�� Å'DV� IOLH�
JHQGH� 7HHVDFNHUO´� XQG� Å'HU� )HX�
HUEDOO´� HQWIDFKWHQ� V\PEROLVFK� GLH�
%HJHLVWHUXQJ� I�U� GLH� 106� +DXV��
,P� $QVFKOXVV� GDUDQ� HUIROJWH� GHU�
5XQGJDQJ� GXUFK� XQVHU� PRGHUQHV�
6FKXOKDXV�� $Q� I�QI� 6WDWLRQHQ�
�(QJOLVFK�� GLJLWDOH� 0HGLHQ�� 7XUQ-



,P� OHW]WHQ� -DKU� EHWHLOLJWHQ� VLFK�
GLH�6FK�OHU,QQHQ� XQVHUHU� ��� .ODV�
VHQ� PLW� LKUHQ� /HKUHULQQHQ� )UDX�
+RO]P�OOHU� XQG� )UDX� =LQQHEQHU�
DNWLY�DP�3URMHNW�Å,P�=HLWDOWHU�GHU�
([WUHPH´�� ZHOFKHV� LQ� .RRSHUDWLRQ�
PLW� GHU� Å$5*(� -XJHQG� JHJHQ� *H�
ZDOW� XQG�5DVVLVPXV´�GXUFKJHI�KUW�
ZXUGH�� (LQ� 7KHPHQVFKZHUSXQNW�
GDEHL� ZDU� GLH� $XIDUEHLWXQJ� GHV�
7KHPDV� Å'LH� )UDX� LP�:DQGHO� GHU�
=HLW´�LP�8QWHUULFKW� 

)UDX�+RO]P�OOHU�QDKP�GDEHL� LP�WH[�
WLOHQ� :HUNXQWHUULFKW� PLW� LKUHQ�
6FK�OHU,QQHQ� GLH� )UDXHQPRGH� LP�
-DKU� ����� XQWHU� GLH� /XSH� XQG� IHU�
WLJWH� 0RGHOONOHLGHU� DXV� GLHVHU� =HLW�
DQ��,P�*HJHQVWDQG�Å%LOGQHULVFKH�(U�
]LHKXQJ´�ZXUGHQ�YRQ�)UDX�=LQQHEQHU�
PLW�LKUHQ�6FK�OHU,QQHQ��EHUGLPHQVL�
RQDOH� Å%XOO\-3ODNDWH´� DQJHIHUWLJW��
GLH� LP� 'HVLJQ� GHU� GDPDOLJHQ�
Å+LSSLH]HLW´�QDFKHPSIXQGHQ�ZXUGHQ��

,P� -lQQHU� ����� ZXUGHQ� GDQQ� GLH�
3ODNDWH� XQG� GLH� DQJHIHUWLJWHQ�
:HUNVW�FNH�GLHVHV� WROOHQ�3URMHNWHV�
LQ�)RUP�HLQHU�$XVVWHOOXQJ�LQ�GHU�$8�
/$� DOOHQ� 6FK�OHU,QQHQ� XQG� /HKUH�
U,QQHQ� SUlVHQWLHUW�� 'LH� $XVVWHO�
OXQJVHU|IIQXQJ� ELOGHWH� DXFK� JOHLFK�
]HLWLJ�GHQ�$XIWDNW�I�U�XQVHUHQ�-DK�
UHVVFKZHUSXQNW� Å*HJHQ� 0REELQJ�
XQG�*HZDOW�DQ�GHU�6FKXOH´������ 

.UHDWLYH� )UHL]HLWDNWLYLWlWHQ� 	�
SURIHVVLRQHOOH�/HUQEHWUHXXQJ 
8QVHUH� )UHL]HLWEHWUHXHULQ�� )UDX�
7DQMD� 6FKZDU]�� YHUVWHKW� HV� LPPHU�
ZLHGHU�DXIV�1HXH��XQVHUH�.LQGHU�]X�
YHUVFKLHGHQHQ� )UHL]HLWDNWLYLWlWHQ�
]X�EHJHLVWHUQ�� � -HGHQ�7DJ� OlVVW� VLH�
VLFK�DXIUHJHQGH�%DVWHO-�XQG�.RFKDQ�
JHERWH�VRZLH�1DWXU-�XQG�7LHUHUOHE�
QLVVH�HLQIDOOHQ��'LH�/HUQ-�E]Z��+DXV�

,Q�GLHVHP�6FKXOMDKU�N|QQHQ�ZLU�I�U�
XQVHUH�6FK�OHU,QQHQ�LQ�.RRSHUDWLRQ�
PLW� GHU� 9RONVVFKXOH� +DXV�� GHU�
9RONVVFKXOH� $LFK-$VVDFK� XQG� GHP�
9HUHLQ� :,.,� GDV� $QJHERW� GHU�
1DFKPLWWDJVEHWUHXXQJ�ZLHGHU�DQ���
:RFKHQWDJHQ� DQELHWHQ�� 'HU]HLW�
QXW]HQ�EHUHLWV����6FK�OHU,QQHQ�DXV�
GHU� 96� +DXV�� 96� $LFK-$VVDFK� XQG�
106�+DXV�GLH�1DFKPLWWDJVEHWUHX�
XQJ� 

DXIJDEHQEHWUHXXQJ�I�KUW�LQ�GLHVHP�
6FKXOMDKU� XQVHUH� QHXH� .ROOHJLQ�
)UDX� 3DXOLQH� /DEPD\U�� %(G� GXUFK��
)UDX�/DEPD\U�XQWHUULFKWHW�YRUPLW�
WDJV�DQ�GHU�96�+DXV� VRZLH� DQ�GHU�
106�+DXV� 

6FK�OHUVDFKH 

$XVVWHOOXQJ�Å'LH�)UDX�LP�:DQGHO�GHU�=HLW�-�'DV�-DKU������� 

�1DFKPLWWDJVEHWUHXXQJ 

6HLWH��� 



YHU\� NLQG� VR� LW� KDG� D� ORW� RI�
IULHQGV�� 7KH� $WODQWLDQV� OR�
YHG�WKLV�QLFH�SHW�EHFDXVH�RI�
LWV� FDOP� VRXO�� 7KH\� RIWHQ�
KDG� WKLV� DQLPDO� RQ� WKHLU�
IDUP� 
 
%\�/DXUD�+XEHU��D 

7KH�3DQVKHHS 
 
7KH� 3DQVKHHS� ZDV� D� NLQG� RI�
SDQGD�� ,W� ZDV� VPDOOHU� WKDQ� D�
XVXDO�SDQGD�EHFDXVH� LW�ZDV�DV�
VPDOO� DV� D� VKHHS�� 7KH� DQLPDO�
KDG� D� FXUO\� IXU� OLNH� D� VKHHS�
DQG�LW�OLYHG�LQ�$WODQWLV��,W�KDG�
VWDLQV� OLNH� D� SDQGD� DQG� RI�
FRXUVH� LW� FRXOG� VZLP�� ,WV� ID�
YRXULWH�KREE\�ZDV�SOD\LQJ�YRO�
OH\EDOO� RU� PD\EH� WDONLQJ� ZLWK�
RWKHU�DQLPDOV�EXW�LW�DOVR�OLNHG�
WR�VOHHS��7KH�3DQVKHHS�ZDV�Y 

6HLWH��� 

 O|VW�ZHUGHQ�NDQQ��
'DV�:DKUQHKPHQ�
XQG� %HQHQQHQ�
N|QQHQ� GHU� HLJH�
QHQ� *HI�KOH� XQG�
%HG�UIQLVVH�� GDV�
DNWLYH� =XK|UHQ� VRZLH� GLH� %HUHLWVFKDIW�
.RPSURPLVVH� ]X� ILQGHQ�� VLQG� ZLFKWLJH�
)lKLJNHLWHQ�� GLH� ]XU� .RQIOLNWO|VXQJ� EHL�
WUDJHQ�� ,Q� 5ROOHQVSLHOHQ� NRQQWHQ� GLH�
6FK�OHULQQHQ�VLFK�LP�/|VHQ�YRQ�.RQIOLN�
WHQ�HUSUREHQ� 
=XGHP� VHW]WHQ� VLFK� GLH� 6FK�OHULQQHQ�
GHU� �D� .ODVVH� LP� :RUNVKRS�
�DOOHV21/,1("�� X�� D��PLW�HLQHP�YHUDQW�
ZRUWXQJVEHZXVVWHQ� 8PJDQJ� LQ� VR]LDOHQ�
1HW]ZHUNHQ� ZLH� ]�� %�� ,QVWDJUDP� XQG�
6QDSFKDW�XQG�PLW�GHP�6FKXW]�LKUHU�3UL�
YDWVSKlUH� DXVHLQDQGHU� XQG� HUDUEHLWHWHQ�
7LSSV� XQG� +LOIHQ� EHL� )lOOHQ� YRQ� &\EHU�
PREELQJ�� &\EHU-*URRPLQJ�� +DVVSRVWLQJV�
XQG�&R�� 
=LHO� DOOHU� JHPHLQVFKDIWVELOGHQGHQ� XQG�
JHZDOWSUlYHQWLYHQ� $QJHERWH� LVW� HV�� JH�
PHLQVDP�HLQH�6FKXOH�]X�JHVWDOWHQ��LQ�GHU�
VLFK�DOOH�ZRKOI�KOHQ�N|QQHQ��'HQQ�:RKO�
EHILQGHQ� XQG� 6FKXOHUIROJ� KlQJHQ� HQJ�
]XVDPPHQ� 
(OLVDEHWK�5HFKEHUJHU��%$� 
0RELO������������������ 
(-0DLO��HOLVDEHWK�UHFKEHUJHU#VHUD-OLH]HQ�DW 
6SUHFKVWXQGHQ]HLWHQ�DQ�GHU�6FKXOH�� 
0RQWDJ�YRQ�������–�������8KU� 
'RQQHUVWDJ�YRQ�������–�������8KU� 
XQG�QDFK�7HUPLQYHUHLQEDUXQJ� 

�(QJOLVKFRUQHU� 

$NWXHOOHV�YRQ�GHU�
6FKXOVR]LDODUEHLW�DQ�
GHU�106�+DXV� 
 

$Q�GHU�106�+DXV�JLEW�HV�VHLW�6HS�
WHPEHU� ����� GDV� $QJHERW� GHU�
6FKXOVR]LDODUEHLW� YRQ� 6HUD� 6R]LDOH�
'LHQVWH� J*PE+�� 'LH� 6FKXOVR]LDODU�
EHLWHULQ�)UDX� (OLVDEHWK�5HFKEHUJHU��
%$�KDW�HLQ�RIIHQHV�2KU�I�U�GLH�$Q�
OLHJHQ� GHU� 6FK�OHULQQHQ� XQG� VWHKW�
DXFK� (OWHUQ� XQG� (U]LHKXQJVEHUHFK�
WLJWHQ� VRZLH� /HKUNUlIWHQ� DOV� $Q�
VSUHFKSDUWQHULQ� ]XU� 9HUI�JXQJ�� $Q�
]XWUHIIHQ�LVW�GLH�6FKXOVR]LDODUEHLWH�
ULQ� GLUHNW� DQ� GHU� 6FKXOH� ]X� IL[HQ�
=HLWHQ�]ZHLPDO�SUR�:RFKH�XQG�IOH[L�
EHO�QDFK�9HUHLQEDUXQJ��'XUFK�RIIHQH�
*HVSUlFKVDQJHERWH�� %HUDWXQJVJH�
VSUlFKH� XQG� 3UlYHQWLRQVDQJHERWH�
VROOHQ� GLH� 6FK�OHULQQHQ� JHVWlUNW�
XQG� XQWHUVW�W]W� ZHUGHQ�� )UHLZLOOLJ�
NHLW�� 9HUWUDXOLFKNHLW� XQG� .RVWHQOR�
VLJNHLW� VLQG� KLHUEHL� ]HQWUDOH� 3ULQ]L�
SLHQ� GHU� $UEHLW� GHU� 6FKXOVR]LDODU�
EHLW�� 
0REELQJ-� XQG� *HZDOWSUlYHQWLRQ��
*HPHLQVDP�VLQG�ZLU�VWDUN�� 
'LH� 6FKXOVR]LDODUEHLW� ZLGPHW� LKUHQ�
-DKUHVVFKZHUSXQNW� LP� 6FKXOMDKU�

�������� JHPHLQVDP� PLW� GHU� 6FKXOH�
GHP�7KHPD�0REELQJ-�XQG�*HZDOWSUl�
YHQWLRQ�XQG�VHW]W�KLHU]X�VSH]LILVFKH�
$QJHERWH�� %HVRQGHUV� 3URMHNWH� XQG�
:RUNVKRSV� ]XU� 6WlUNXQJ� GHU� .ODV�
VHQJHPHLQVFKDIW� XQG� ]XP� NRQVWUXN�
WLYHQ� 8PJDQJ� PLW� .RQIOLNWHQ� KHOIHQ�
*HZDOW� XQG� 0REELQJ� LQ� GHU� .ODVVH�
E]Z�� 6FKXOH� YRU]XEHXJHQ�� 6R� ZXUGH�
EHLVSLHOVZHLVH�PLW�GHQ�6FK�OHULQQHQ�
GHU� �D� .ODVVH� HLQ� .HQQHQOHUQ�
ZRUNVKRS�� GHU� GLH� *HPHLQVFKDIW�
VWlUNHQ�VROO�� YHUDQVWDOWHW�XQG�:RKO�
I�KOUHJHOQ�I�U�GLH�.ODVVH�HUDUEHLWHW��
,P�=XJH�GHV�.LQGHUUHFKWHZRUNVKRSV�
Å.LQGHU� KDEHQ� 5(&+7(�´� ZXUGHQ� GLH�
6FK�OHULQQHQ��EHU�LKUH�5HFKWH��LQV�
EHVRQGHUH� DXFK� �EHU� GDV� 5HFKW� YRU�
*HZDOW� JHVFK�W]W� ]X� ZHUGHQ�� LQIRU�
PLHUW�XQG�GDI�U�VHQVLELOLVLHUW�� 
8QWHU� GHP� 0RWWR� Å*HPHLQVDP� VLQG�
ZLU� VWDUN´� VHW]WH� GLH� 6FKXOVR]LDODU�
EHLWHULQ� JHPHLQVDP�PLW� /HKUNUlIWHQ�
YHUVFKLHGHQH�3URMHNWH� LQ�GHU�HUVWHQ�
.ODVVH� VRZLH� LQ� GHQ� EHLGHQ� ]ZHLWHQ�
.ODVVHQ� XP�� GLH� ]XU� 6WlUNXQJ� GHU�
=XVDPPHQDUEHLW�EHLWUDJHQ�VROOHQ��,Q�
YHUVFKLHGHQHQ� JUXSSHQG\QDPLVFKHQ�
XQG� HUOHEQLVSlGDJRJLVFKHQ� 6SLHOHQ�
HUIXKUHQ� GLH� 6FK�OHULQQHQ�� ZDV� HV�
EUDXFKW��XP�DOV�7HDP�$XIJDEHQVWHO�
OXQJHQ� XQG� +HUDXVIRUGHUXQJHQ� EH�
ZlOWLJHQ�]X�N|QQHQ�� 
,P� 5DKPHQ� GHV� :RUNVKRSV� Å/HW·V�
WDON�-�.RQIOLNWH�O|VHQ�PLW�.|SIFKHQ�´�
OHUQWHQ� GLH� 6FK�OHULQQHQ� GHU� �E�
.ODVVH��ZLH�HLQ�6WUHLW�JHZDOWIUHL�JH�



 

,QWHUYLHZHU�� :DQQ� ZDUHQ� GLH� %H�
UXIVSUDNWLVFKHQ�7DJH"� 

6FK�OHU�� 6LH� IDQGHQ� YRP� ���� 6HS�
WHPEHU� ELV� ]XP� ��� 2NWREHU� VWDWW��
ZREHL� ZHQLJH� DXFK� DP� )UHLWDJ� JH�
DUEHLWHW� KDEHQ�� GD� LKU� %HWULHE� DQ�
HLQHP�DQGHUHQ�:RFKHQWDJ�5XKHWDJ�
KDWWH�� 

,QWHUYLHZHU��:LH�VHLG�LKU�]X�HXUHQ�
%HWULHEHQ�JHNRPPHQ"��� 

6FK�OHU�� (LQ� *UR�WHLO� GHU� 6FK�OHU�
KDW� DQJHUXIHQ� RGHU� LVW� SHUV|QOLFK�
]X� GHP� :XQVFKEHWULHE� KLQJHIDK�
UHQ�XQG�KDW�GRUW�I�U�HLQ�3UDNWLNXP�
DQJHIUDJW�� 

,QWHUYLHZHU�� :LH� ZDUHQ� GLH� $U�
EHLWV]HLWHQ�LP�'XUFKVFKQLWW" 

6FK�OHU���'LH�6FK�OHU�DUEHLWHWHQ�FD��
��ELV����6WXQGHQ�DP�7DJ� 

,QWHUYLHZHU�� :LH� ZDU� GDV� $UEHLWV�
NOLPD"� 

6FK�OHU��'LH�PHLVWHQ�6FK�OHU�KDEHQ�
VLFK�EHL�GHU�$UEHLW�ZRKO�JHI�KOW��GD�
GLH� 0LWDUEHLWHU� JXW� JHODXQW� ZDUHQ�
XQG� VLFK� DXFK� EHP�KW� KDEHQ�� LKUHQ�
%HUXI�JXW�]X�SUlVHQWLHUHQ��� 

,QWHUYLHZHU�� :XUGHQ� HXUH� 9RUVWHO�
OXQJHQ�YRQ�HXUHP�%HWULHE�HUI�OOW"� 

6FK�OHU��)DVW�DOOH�ZDUHQ�EHJHLVWHUW��
%HL� HLQLJHQ� 6FK�OHUQ� ZXUGH� GLH� (U�
ZDUWXQJHQ�VRJDU��EHUWURIIHQ��9LHOHQ�
KDW�HV�JHKROIHQ�EHL�GHU�(QWVFKHLGXQJ��
LQ�ZHOFKH�6FKXOH�VLH�LQ�=XNXQIW�JHKHQ�
ZROOHQ�� 

,QWHUYLHZHU�� +DEW� LKU� HLQH� %HORK�
QXQJ�EHNRPPHQ" 

6FK�OHU�� 6HKU� YLHOH� KDEHQ� ]ZLVFKHQ�
��Φ�XQG���Φ�EHNRPPHQ��HLQLJH�HLQHQ�
*XWVFKHLQ��$XFK�ZHQQ�PDQFKH�6FK��
OHU�NHLQH�%HORKQXQJ�HUKLHOWHQ��KDEHQ�
GLHVH� 7DJH� GD]X� EHLJHWUDJHQ�� GDVV�
VLH� VLFK� MHW]W� XPVR� VLFKHUHU� VLQG��
ZHOFKHQ�:HJ�VLH�HLQVFKODJHQ�ZROOHQ� 

���������������������������������������������������������������������������������������������
�E\�5LFDUGD�	�2OLYLD� 

 

QHQ� KROWH� XQV� EHL� GHU� %XVKDOWHVWHOOH�
LQ� $VVDFK� DE� XQG� EUDFKWH� XQV� ]XU�
3ODQDLVWDWLRQ�� 'RUW� ZXUGH� LFK� HLQHU�
$UEHLWVJUXSSH� ]XJHZLHVHQ�� YRQ� GRUW�
IXKUHQ�ZLU�]XU�/lUFKNRJHOEDKQ�� 
 
'DYLG��:DV�ZDU�GHLQH�$XIJDEH�GRUW" 
9LNWRULD�� ,FK� PXVVWH� EHL� GHQ� 6HLO�
EDKQUROOHQ�GLH�.HLOULHPHQ�DXVWDXVFKHQ�
XQG�GD]X�PXVVWH�LFK��-��0HWHU�LQ�GLH�
+|KH� NOHWWHUQ�� 0DQ� VROOWH� LQ� GLHVHP�
%HUXI� VFKZLQGHOIUHL� VHLQ�� )�U� PLFK�
ZDU�GDV�NHLQ�3UREOHP� 
 
'DYLG�� :HOFKH� 7lWLJNHLWHQ� PXVVWHVW�
GX�VRQVW�QRFK�DXVI�KUHQ" 
9LNWRULD��%HL�HLQHP�6FKOHSSOLIW�PXVV�
WHQ�ZLU�HLQLJH�7HLOH�HUVHW]HQ� 
 
'DYLG�� :LH� ODQJH� GDXHUWH� GHU� $U�
EHLWVWDJ" 
9LNWRULD�� 8P� ������ 8KU� ZXUGHQ� ZLU�
ZLHGHU� YRP� )LUPHQZDJHQ� QDFK�+DXVH�

+HXW]XWDJH� DUEHLWHQ� LPPHU� PHKU�
)UDXHQ� LQ� 0lQQHUEHUXIHQ�� $XFK� EHL�
GHQ� 6FKQXSSHUWDJHQ� GHU� 106-+DXV�
JLEW� HV� LPPHU� ZLHGHU� 0lGFKHQ�� GLH�
VLFK� I�U� 0lQQHUEHUXIH� LQWHUHVVLH�
UHQ��,Q�GLHVHP�-DKU�ZDU�HV�9LNWRULD�
6FKPLHG�� GLH� GHQ� %HUXI� 6HLOEDKQ�
WHFKQLNHU�LQ� DXV�EWH�� 'DYLG� +RIHU�
LQWHUYLHZWH�GLH�6FK�OHULQ� 
 
'DYLG��:LH�ELVW�GX�DXI�GLH�,GHH�JH�
NRPPHQ� EHL� GHQ� 3ODQDLEDKQHQ� ]X�
VFKQXSSHUQ" 
9LNWRULD��,FK�IDQG�GLH�$UEHLW�PHLQHV�
9DWHUV� VFKRQ� LPPHU� LQWHUHVVDQW�XQG�
EHL�GHQ�6FKQXSSHUWDJHQ� LP�2NWREHU�
KDWWH� LFK� HQGOLFK� GLH� &KDQFH� HV�
VHOEVW�DXV]XSURELHUHQ� 
 
'DYLG��:LH�VLHKW�GHU�7DJHVDEODXI� LQ�
GLHVHP�%HWULHE�DXV" 
9LNWRULD��$UEHLWVEHJLQQ�ZDU�XP������
8KU�� HLQ� )LUPHQDXWR� GHU� 3ODQDLEDK�

JHEUDFKW� 
'DYLG��:LH� KDW� HV� GLU� JHIDOOHQ� XQG�
N|QQWHVW� GX� GLU� YRUVWHOOHQ�� GLHVHQ�
%HUXI�]X�HUJUHLIHQ" 
9LNWRULD�� 0LU� KDW� GLHVHU� %HUXI� JXW�
JHIDOOHQ�� GD� GLH� $UEHLW� VHKU� DE�
ZHFKVOXQJVUHLFK� LVW��,FK�N|QQWH�PLU�
JXW� YRUVWHOOHQ�� GLHVHQ� %HUXI� ]X� HU�
OHUQHQ��DOOHUGLQJV�PXVV�LFK�QRFK�GDV�
QHXQWH�6FKXOMDKU�DEVROYLHUHQ� 
'DYLG��'DQNH�I�U�GDV�,QWHUYLHZ� 

6FK�OHUVDFKH 

%HUXIVSUDNWLVFKH�7DJH�GHU����.ODVVHQ� 

6HLWH��� 

0lGFKHQ�LQ�0lQQHUEHUXIHQ 



���������������������������������������� 
(LQHV�PHLQHU�+REE\V� LVW��PLFK� XP�
PHLQH� VHOEVW� HQWZRUIHQH� 6FKQHH�
NDQRQH� ]X� N�PPHUQ�� ,FK� LQWHUHV�
VLHUH� PLFK� HLJHQWOLFK� VFKRQ� VHLW�
VHFKV� -DKUHQ� I�U� 6FKQHHNDQRQHQ��
0HLQH� HLJHQH� 6FKQHHNDQRQH� HQW�
ZDUI�LFK�YRU�GUHL�-DKUHQ� 
�(V�ILQJ�VR�DQ��GDVV�LFK�LP�,QWHUQHW�
VXFKWH�� ZLH� PDQ� DP� EHVWHQ� HLQH�
6FKQHHNDQRQH�EDXW�� �$OV� LFK� LQ�HL�
QHP� 9LGHR� VDK�� GDVV� HV� PLW� HLQHU�
/DFNLHUSLVWROH� JHKHQ� VROOWH�� EH�
VRUJWH� LFK�PLU�HLQH��0HLQ�2SD�XQG�
LFK� EDXWHQ� HLQ� *HU�VW� DXV� HLQHP�
DOWHQ� %HWW� XQG� ZDUWHWHQ�� ELV� HV�
NDOW� ZXUGH�� � $OV� HV� GDQQ� -�� *UDG�
KDWWH��SURELHUWH�LFK�HV�DXV��XQG�HV�
IXQNWLRQLHUWH� WDWVlFKOLFK�� � 1DFK�

]ZHL�:RFKHQ� KDWWH� LFK� EHUHLWV� HLQHQ�
6FKQHHKDXIHQ�� 0LW� GHU� 6FKQHHIUlVH�
PHLQHV�2SDV�EUDFKWH�LFK�LKQ�DXI�PHLQH�
%RE-�%DKQ��,Q�OHW]WHU�=HLW�ZDU�HV�OHL�
GHU� ]X� ZDUP� ]XP� 6FKQHLHQ� XQG� PHLQ�
6FKQHH� VFKPRO]� ZHJ�� $EHU� ZHQQ� HV�
ZLHGHU� NDOW� ZLUG�� ZLOO� LFK� ZLHGHU� DQ�
IDQJHQ�]X�VFKQHLHQ� 
�0HLQ� %HUXIV�
ZXQVFK� LVW� 6HLO�
EDKQWHFKQLNHU��
YLHOOHLFKW� NDQQ�
LFK� GDQQ� VRJDU�
HLQPDO� HLQH� %H�
VFKQHLXQJVDQODJH�
EHGLHQHQ� 
������������������������������������������������������������������������������������
/DXUHQ]�0DLHU������������������� 

UXIHQ� NRQQWHQ� ZLU� YHUVFKLHGHQH�
$UEHLWVYRUJlQJH� EHREDFKWHQ� �]�%��
GDV� 6FKQLW]HQ� YRQ� +RO]ILJXUHQ���
ZLU� GXUIWHQ� DEHU� DXFK� VHOEHU� HW�
ZDV� DXVSURELHUHQ�� 6R� EDXWHQ� HLQL�
JH�6FK�OHU� DXV�NOHLQHQ�=LHJHOVWHL�
QHQ� HLQ� WROOHV� +DXV�� �� � $QGHUH�
GXUIWHQ�7HLOH�HLQHV�)RUPHO���$XWRV�
]XVDPPHQVHW]HQ�� �� � (V�ZXUGH� XQV�
VHKU� YLHO� HUNOlUW� XQG� ZLU� KDEHQ�
VHKU� YLHO� ,QWHUHVVDQWHV� �EHU� YHU�
VFKLHGHQVWH� %HUXIH� XQG� ZHLWHUI�K�
UHQGH�6FKXOHQ�HUIDKUHQ�� 

��&HOLQH��)ORULDQ�XQG�9DOHQWLQ� 

%,0�—�%HUXIV-,QIRUPDWLRQV-0HVVH� 

�������������������������������������������������������������������������������������������������������������������

$P� ���� 1RYHPEHU� ����� ZXUGHQ�
ZLU�YRQ�HLQHP�%XV�DP�6FKORVVSODW]�
DEJHKROW�XQG�IXKUHQ�]XU�%,0�QDFK�
6DO]EXUJ��)UDX�=LQQHEQHU�XQG�)UDX�
3LFKOPD\HU� ZDUHQ� XQVHUH� %HJOHLW�
SHUVRQHQ��1DFK��K���PLQ��HUUHLFK�
WHQ� ZLU� XQVHU� =LHO�� GLH� %,0�� ,Q�
GLHVHP�*,*$17,6&+(1�*HElXGH�
JDE�HV����+DOOHQ�XQG�LQ�MHGHU�+DOOH�
VWHOOWHQ� VLFK� FD�� ��� %HUXIH� E]Z��
6FKXOHQ� YRU�� 0DQ� NRQQWH� VLFK�
OHLFKW�YHUODXIHQ�XQG�HLQLJH�YRQ�XQV�
IDQGHQ�QXU�PHKU�PLW�+LOIH�YRQ�(U�
ZDFKVHQHQ�]XU�FN��%HL� HLQLJHQ�%H�

WLJHU�5DGODGHU�HQWVWHKW��8QVHU��
$XVIOXJ�HQGHWH�LP�/DXIH�GHV�7DJHV��
ZHLO�QRFK�=HLW�ELV�]XU�$EIDKUW�GHV�
=XJHV�EOLHE��KDWWHQ�ZLU�QRFK�*HOH�
JHQKHLW�]X�VKRSSHQ� 
�8P�������PXVVWHQ�ZLU�OHLGHU�ZLHGHU�

]XU�FN�QDFK�
6FKODGPLQJ�
IDKUHQ��ZR�ZLU�
YRQ�XQVHUHQ�
(OWHUQ�DEJH�
KROW�ZXUGHQ� 
�$QQD�	�,OLDQ 

6HLWH��� 6FK�OHUVDFKH 

�0HLQ�+REE\�—�6FKQHHNDQRQHQ��/DXUHQ]�0DLHU��D 

 

([NXUVLRQ�]XP�/LHEKHUU-:HUN 
%HUHLWV�LQ�GHU�HUVWHQ�6FKXOZRFKH�
XQWHUQDKPHQ�ZLU��GLH�6FK�OHU,Q�
QHQ�GHU����.ODVVHQ��HLQHQ�$XVIOXJ�
]XP�/LHEKHUU�-�:HUN�� 
8P������8KU�KDEHQ�ZLU�XQV�LQ�
6FKODGPLQJ�JHWURIIHQ�XQG�IXKUHQ�
PLW�GHP�=XJ�QDFK�%LVFKRIVKRIHQ��
'RUW�ZXUGHQ�ZLU�YRQ�HLQHP�EHUHLWV�
SHQVLRQLHUWHQ�0LWDUEHLWHU�QHWW�
HPSIDQJHQ�XQG�EHNDPHQ�HLQH�
JUXQGOHJHQGH�9RUVWHOOXQJ�GHV�%H�
WULHEHV�DQKDQG�HLQHU�3RZHUSRLQW�
3UlVHQWDWLRQ��=ZLVFKHQGXUFK�EHND�
PHQ�ZLU�HLQHQ�OHFNHUHQ�6QDFN�PLW�
HLQHP�*HWUlQN��$QVFKOLH�HQG�PXVV�
WHQ�ZLU�JHOEH�:DUQZHVWHQ�DQ]LH�
KHQ��GDPLW�ZLU�JXW�VLFKWEDU�ZDUHQ��
'DQQ�JLQJ�HV�LQ�GLH�+DOOHQ��ZR�GLH�
YHUVFKLHGHQHQ�%HVWDQGWHLOH�JHEDXW�

ZHUGHQ�XQG�ZLU�NRQQWHQ�JHQDX�EH�
REDFKWHQ��ZLH�GLH�HLQ]HOQHQ�7HLOH�
]XVDPPHQJHEDXW�ZXUGHQ��9RQ�$U�
EHLWVVFKULWW�]X�$UEHLWVVFKULWW�KDW�
XQV�GHU�)�KUHU�DOOHV�JHQDXHVWHQV�
HUNOlUW��ELV�VFKOXVVHQGOLFK�HLQ�IHU�



7DJ�QDFK�GHP�6NLUHQQHQ��IDQG�GLH�6LH�
JHUHKUXQJ� VWDWW�� $OOH� .ODVVHQVLHJHU�
EHNDPHQ� 3RNDOH�� 'LH� 6FK�OHU� DXI� GHQ�
3OlW]HQ� �� XQG� �� HUKLHOWHQ� 0HGDLOOHQ�
XQG� 8UNXQGHQ�� $OOH� 6FK�OHU�� GLH� DP�
6FKLUHQQHQ�WHLOJHQRPPHQ�KDWWHQ��ZXU�
GHQ�EHL�GHU�9HUORVXQJ�PLW�WROOHQ�6DFK�
SUHLVHQ� EHORKQW�� $P� EHJHKUWHVWHQ�
ZDUHQ� ZLH� LPPHU� 5LHVHQVDO]VWDQJHUO�
XQG�5LHVHQZXUVW�� 
 
.LQGHU�,,�ZHLEOLFK 
���+$%(5/�/DXUD������� 
���7+g5,1*(5�0DUOHQH�������� 
���)8&+6�$QQD-�/HQD���������� 

$P� 'RQQHUVWDJ�� GHP� ����������� HV�
ZDU� HLQ� VWUDKOHQG� VFK|QHU� 7DJ�� IDQG�
GDV�DOOMlKUOLFKH�6FKLUHQQHQ�GHU�106�
+DXV�VWDWW��(V�QDKPHQ�FD������6FK��
OHU�WHLO��GDYRQ����DXV�GHQ�9RONVVFKXOH�
+DXV� XQG� $VVDFK�� )UDX� +D\GHU� XQG�
+HUU� 7KLHU� VWHFNWHQ� GHQ� /DXI�� 'LH�
DQGHUHQ�/HKUHU�KDOIHQ�EHL�GHU�2UJD�
QLVDWLRQ�XQG�DOV�%HJOHLWXQJ�YRQ�6FK��
OHUQ�PLW��8QVHU�6FKXOZDUW�(UZLQ�:DO�
FKHU�ZDU�ZLHGHU�LP�6WDUWKDXV�WlWLJ� 
$XI�GHU�3LVWH�JDE�HV����7RUH��ZHOFKH�
GLH�PHLVWHQ�6FK�OHU�RKQH�JUR�H�3URE�
OHPH�VFKDIIWHQ�� 
0RGHULHUW�ZXUGH�GDV�5HQQHQ�YRQ�XQ�
VHUHQ� 6SUHFKHUQ�� ,OLDQ� 3DFKHUQHJJ�
��D��XQG�3DVFDO�$GHOZ|KUHU���D��� 
6LH�PDFKWHQ�LKUH�6DFKH�VHKU�JXW� 
8QVHU� 7DJHVEHVWHU� ZDU� )DELDQ�
6FKZDU]� DXV� GHU� �D� � *UXSSH� 6FK��
OHU� ,� PlQQOLFK�� 'DV� VFKQHOOVWH� 0lG�
FKHQ� ZDU�2OLYLD� $QLFKKRIHU� DXV� GHU�
*UXSSH�6FK�OHU�,�ZHLEOLFK�XQG�6FK��
OHULQ�GHU��E�.ODVVH� 
$P� )UHLWDJ�� GHP� ������������ HLQHQ�

.LQGHU�,,�PlQQOLFK 
���)(/61(5�/RUHQ]������� 
���75,1.(5�/XNDV�������� 
���35202.�/XNDV��������� 
 
6FK�OHU�,�ZHLEOLFK 
���$1,&++2)(5�2OLYLD������� 
���+8%(5�5LFDUGD�������� 
��6&+:$5=.2*/(5�)UDQ]LVND���� 
   ����� 
� 
6FK�OHU�,�PlQQOLFK 
���6&+:$5=�)DELDQ������� 
���)8&+6�6WHIDQ������� 
���*h57/�)DELDQ������� 
 
6FK�OHU�,,�PlQQOLFK 
���5$))$/7�/HR������ 
���67(,1(5�'DQLHO�������� 
���(%(16&+:(,*(5�6LPRQ������� 
 
6FK�OHU�,,�ZHLEOLFK 
���+(5=0$,(5�0LFKHOOH������� 
���%5817+$/(5�$QQD��������� 
���*h57/�+HOHQH�������� 

 

 

6FK�OHUVDFKH 

6FKXOVFKLUHQQHQ�LQ�GHU�106�+DXV 

 

6HLWH��� 

 



$P�'RQQHUVWDJ��GHQ�����������IDQGHQ�DP�+DX�
VHU�.DLEOLQJ�GLH�DOSLQHQ�%H]LUNVPHLVWHUVFKDIWHQ�
6FKL-$OSLQ� VWDWW�� ,QVJHVDPW� QDKPHQ� ����6FK��
OHU,QQHQ� DXV� ���6FKXOHQ� DQ� XQVHUHU� 9HUDQVWDO�
WXQJ�WHLO��%HL�WUDXPKDIWHP�:LQWHUZHWWHU�NRQQ�
WHQ�GLH�%H]LUNVPHLVWHU,QQHQ�LP�DOSLQHQ�6FKLODXI�
HUPLWWHOW�ZHUGHQ��:LU�EHGDQNHQ�XQV�VHKU�KHU]�
OLFK� EHL� DOOHQ� WHLOQHKPHQGHQ� 6FKXOHQ� VRZLH� EHL�
XQVHUHQ� .RRSHUDWLRQVSDUWQHUQ� 8QLRQ� 6SRUWYHU�
HLQ�+DXV�XQG�GHU�6NLDNDGHPLH�6FKODGPLQJ� 

%HVRQGHUV� HUIUHXOLFK� DXV� +DXVHU� 6LFKW� ZDU��
GDVV�6WHIDQ�)XFKV�GLH�7DJHVEHVW]HLW� HU]LHOHQ�
NRQQWH�� 0LW� GHP� ��� 3ODW]� YRQ� )DELDQ� 6FKZDU]�
ZDU�GDV�3RGHVW�NODU�LQ�+DXVHU�+DQG��:LU�JUDWX�
OLHUHQ�XQVHUHQ�5HQQOlXIHUQ�JDQ]�KHU]OLFK� 

'LH����.ODVVHQ�KDEHQ�LP�WHFKQLVFKHQ�:HUNXQWHUULFKW�%DXPKlXVHU�
JHEDXW�� 'HU� )DQWDVLH� XQG� .UHDWLYLWlW� ZDUHQ� NHLQH� *UHQ]HQ� JH�
VHW]W��'LH�$XVHLQDQGHUVHW]XQJ�PLW�GHP�/HEHQ�LQ�HLQHP�%DXPKDXV�
I|UGHUWH�GDV�UlXPOLFKH�9RUVWHOOXQJVYHUP|JHQ�XQG�GLH�%HVFKlIWL�
JXQJ� PLW� QRWZHQGLJHQ� 'LQJHQ�� GLH� PDQ� JHUQ� LQ� HLQHP� %DXPKDXV�
KlWWH�  

'LH�%DXPKlXVHU�N|QQHQ�]XU�=HLW�LQ�XQVHUHU�$XOD�EHVLFKWLJW�ZHU�
GHQ�  

6HLWH��� 6FK�OHUVDFKH 

%H]LUNVPHLVWHUVFKDIWHQ�6FKL-$OSLQ����� 

 

 

%DXPKlXVHU�GHU����.ODVVHQ� 



,Q�GHU����1RYHPEHUZRFKH�HUDU�
EHLWHWHQ�GLH�6FK�OHU,QQHQ�GHU�
�D�.ODVVH�LQ�HLQHP�:RUNVKRS�
YLHOH�LQWHUHVVDQWH�3XQNWH�]X�GHQ�
.LQGHUUHFKWHQ�� 
'LH�.LQGHU�ZDUHQ�PLW�YLHO�%H�
JHLVWHUXQJ�EHL�GHU�6DFKH�XQG�
SUlVHQWLHUWHQ�DP�(QGH�GHV�3UR�
MHNWHV�GLH��.LQGHUUHFKWVVRQQH��� 

'XUFKJHI�KUW�ZXUGH�GLHVHV�
3URMHNW�LP�5HOLJLRQVXQWHU�
ULFKW�YRQ�)UDX�7KLHU��XQVHUHU�
6FKXOVR]LDODUEHLWHULQ�(OLVD�
EHWK�5HFKEHUJHU�XQG�GHP�
.ODVVHQYRUVWDQG�%HUQG�7KLHU�  

 

 

'LH����.ODVVHQ�KDEHQ� LP�=XJH�GHV�6HPHVWHU�
SURMHNWHV�NUHDWLYH�0RQVWHU�XQG�+DQG\K�OOHQ�
JHQlKW�� 'LH� 6FK�OHU,QQHQ� GXUIWHQ� LKUH� JDQ]�
HLJHQHQ�(QWZ�UIH�XPVHW]HQ��9HUZHQGHW�ZXU�
GHQ�)OHHFHVWRIIH��'DEHL�NDPHQ�YHUVFKLHGHQH�
7HFKQLNHQ� ]XP� (LQVDW]�� 'LH� .LQGHU� GHU� ���
.ODVVH�N|QQHQ�VFKRQ�JXW�PLW�GHU�1lKPDVFKL�
QH�XPJHKHQ�  

GLH� 6FK�OHU,QQHQ� KDQWLHUHQ� PLW�
0D�ElQGHUQ� XQG� GHUJOHLFKHQ��
'XUFK� GDV� SUDNWLVFKH� 7XQ� HUKDO�
WHQ� GLH� .LQGHU� HLQHQ� GLUHNWHQ�
%H]XJ� ]XP� 7KHPD� XQG� PHUNHQ�
VLFK� GDGXUFK� GLH� (LQKHLWHQ� EHV�
VHU�� (V� IUHXW� XQV� VHKU�� GDVV� GLH�
6FK�OHU,QQHQ� VHKU� YLHO� :LVVHQ�
DXV�GHU�9RONVVFKXOH�PLWEULQJHQ�� 

6FK�OHUVDFKH 

.LQGHUUHFKWH�—�3URMHNW��D�.ODVVH 

6WUD�H�GHU�0D�H 

6HLWH��� 

'LH� ��� .ODVVHQ� EHVFKlIWLJHQ�
VLFK�LP�=XJH�GHV�VWHLHUPDUN�
ZHLWHQ� 3URMHNWHV� PLW� GHU�
.3+� *UD]� PLW� GHP� 7KHPD�
Å0D�HLQKHLWHQ´�� 'HU� 6FKZHU�
SXQNW� OLHJW� LQ� GLHVHU� -DKU�
JDQJVVWXIH�EHL�GHQ�*HZLFKWV�
PD�HQ� XQG� /lQJHQHLQKHLWHQ��
'DV� SUD[LVRULHQWLHUWH� $UEHL�
WHQ� VWHKW� LP� 9RUGHUJUXQG��

0RQVWHU-.XVFKHOWLHUH�XQG�
+DQG\K�OOHQ� 



(LQH�%HVRQGHUKHLW�LP�GHXWVFKHQ�:RUWVFKDW]�VLQG�GRSSHOGHXWLJH�:|UWHU�XQG�5HGHZHQGXQJHQ� 
'LH�6FK�OHU�GHU��$�%�KDEHQ�VLFK�LP�'HXWVFKXQWHUULFKW�GDPLW�EHVFKlIWLJW� 
'LH��$�6FK�OHU�KDEHQ�]XVlW]OLFK�LP�%(�8QWHUULFKW�%HJULIIH�XQG�5HGHQVDUWHQ�ELOGOLFK�GDUJH�
VWHOOW� 
�    .|QQW�LKU�HUUDWHQ��ZDV�JHPHLQW�LVW" 

 
� 

6HLWH���� 6FK�OHUVDFKH 

:|UWOLFK�JHQRPPHQ 

 

+DVW�GX�GLH�5HGHQV-
DUWHQ�VFKRQ�HUNDQQW" 
'LH�$XIO|VXQJ�ILQGHVW�
GX�DXI�GHU�OHW]WHQ� 
6HLWH� 
9LHO�6SD��EHLP�5lWVHOQ� 



'LH� ��� .ODVVHQ� ODVHQ� LP�1RYHPEHU� XQG�
'H]HPEHU� LP� 'HXWVFKXQWHUULFKW� HLQ�
%XFK�PLW�GHP�7LWHO�Å9ROOKRUVW´� 
'DV�%XFK�KDQGHOW�YRQ�HLQHP�]HKQMlKUL�
JHQ�-XQJHQ�QDPHQV�%HQ��GHVVHQ�0XWWHU�
QDFK� HLQHP� 9HUNHKUVXQIDOO� LQ� HLQHP�
HQWIHUQWHQ�.UDQNHQKDXV� OLHJW��6R�PXVV�
HU�I�U�HLQLJH�=HLW�]X�VHLQHP�*UR�RQNHO�
+RUVW��GHQ�HU�DOOHUGLQJV�ELV�GDKLQ�QLFKW�
HLQPDO� JHNDQQW� KDW�� ZHLO� %HQV� 0XWWHU�
XQG�GHU�*UR�RQNHO�]HUVWULWWHQ�VLQG� 
+RUVW�ZLUNW�I�U�%HQ�WRWDO�DOWPRGLVFK�LQ�
VHLQHU� .OHLGXQJ� XQG� VHLQHP� 9HUKDOWHQ��
$X�HUGHP� NDQQ� HU� PLW� GHP� %HQHKPHQ�
GHU�KHXWLJHQ�-XJHQG�QLFKW�NODUNRPPHQ��
$EHU�DXFK�%HQ�YHUVWHKW�QLFKW��ZLH�VHLQ�
*UR�RQNHO� XQG� GHVVHQ� )UHXQGH� GHQNHQ�
XQG�ZDV�VLH�WlJOLFK�XQWHUQHKPHQ� 
0LW�GHU�=HLW� DEHU� OHUQHQ� VLFK�GLH� EHL�
GHQ� LPPHU� EHVVHU� NHQQHQ�� %HQ� NRPPW�
GUDXI��GDVV�+RUVW�JDU�QLFKW�VR�VFKUHFN�
OLFK�LVW��ZLH�HU�DQIDQJV�JHGDFKW�KDW�XQG�
ILQGHW� PDQFKHV� VRJDU� FRRO�� ZDV� VHLQ�
*UR�RQNHO� DOV� .LQG� DOOHV� WXQ� GXUIWH��
$EHU�DXFK�+RUVW� OHUQW�HLQLJHV� YRQ�%HQ�
XQG�HUNHQQW��GDVV�GLH�.LQGHU�YRQ�KHXWH�
JDQ]� DQGHUV� DXIZDFKVHQ� DOV� ]X� VHLQHU�
=HLW� 
:LU� IDQGHQ� GDV� %XFK� VXSHU�� ZHLO� HV�
OXVWLJ�XQG�DEZHFKVOXQJVUHLFK�JHVFKULH�
EHQ� LVW�� EHVRQGHUV� GLH� 9LHOIDOW� DQ�
6FKLPSIZ|UWHUQ� KDW� XQVHUHQ� :RUW�
VFKDW]�HUZHLWHUW� 
:LU�HPSIHKOHQ�GDV�%XFK�DXI�MHGHQ�)DOO�
ZHLWHU��� 

 

 

6HLWH���� 6FK�OHUVDFKH 

:RUNVKRS�Å9HUU�FNW�QD�XQG"´ %XFKWLSS�� 
.ODVVHQ-
OHNW�UH� 
GHU 
���.ODVVHQ�

'LH� 7H[WH� LQ� GHU� 6FK�OHU]HLWXQJ� ZDUHQ�
ELV�MHW]W�LPPHU�ÅQRUPDO´�XQG�ÅODQJZHLOLJ´��
DEHU� GLHVHV� -DKU� KDEHQ� ZLU� XQV� HWZDV�
%HVRQGHUHV�DXVJHGDFKW��:LU�KDEHQ�XQVH�
UHQ� 7H[W� LQ� ,QWHUYLHZIRUP� JHVFKULHEHQ��
9LHO�6SD��EHLP�/HVHQ� 
,QWHUYLHZHU�� :RUXP� JLQJ� HV� HLJHQWOLFK�
JHQDX�LQ�GLHVHP�:RUNVKRS" 
6FK�OHU�� 'HU� :RUNVKRS� EHVWDQG� DXV� ��
7HLOHQ�� LQ� GHQHQ� ZLU� YLHO� JHVSURFKHQ�� JH�
EDVWHOW�XQG�]XJHK|UW�KDWWHQ� 
,�� 8QG� ZDV� KDEW� LKU� LP� HUVWHQ� 7HLO� JH�
PDFKW" 
6��,P�HUVWHQ�7HLO�KDEHQ�ZLU�XQV�HUVW�HLQ�
PDO� NHQQHQ� JHOHUQW� XQG� GDQQ� HLQ� 6SLHO�
JHVSLHOW�� EHL� GHP� ZLU� ]XHUVW� YHUHLQEDUW�
KDEHQ�� GDVV� ]�%�� GLH� OLQNH� (FNH�
ÅYROONRPPHQ´� XQG�GLH� UHFKWH� ÅQLFKW�ZLUN�
OLFK´� EHGHXWHW�� 'DQDFK� KDW� -XGLWK�� HLQH�
GHU�:RUNVKRS�)UDXHQ��XQV�)UDJHQ�JHVWHOOW�
XQG�ZLU�PXVVWHQ�XQV�LQ�GLH�HQWVSUHFKHQGH�
(FNH� VWHOOHQ��'DQDFK�KDW� VLH�.DUWHQ� DXV�
JHWHLOW�XQG�ZLU�PXVVWHQ�OHVHQ��ZDV�GUDXI�
VWHKW��GDQQ�KDEHQ�ZLU�GDU�EHU�GLVNXWLHUW�� 
,���:DV�LVW�LP�]ZHLWHQ�7HLO�DOOHV�SDVVLHUW" 
6��,P�]ZHLWHQ�7HLO�WHLOWHQ�ZLU�XQV�LQ�GUHL�
*UXSSHQ�� -HGH� *UXSSH� EHNDP� HLQ� 7KHPD�
]XJHVFKULHEHQ�� GLHVH�ZDUHQ�� Å:RKOI�KOHQ�
LQ� GHU� .ODVVH´�� Å6SULFKZ|UWHU´� XQG�
Å5HWWXQJVNRIIHU� I�U� GLH� 6HHOH´�� 'DU�EHU�
PXVVWHQ� ZLU� GDQQ� HLQH� 3UlVHQWDWLRQ� PD�
FKHQ��GRUW�NRQQWHQ�ZLU�HQWZHGHU�HLQ� 3OD�
NDW��HLQ�NXU]HV�7KHDWHUVW�FN�RGHU�HWZDV�
DQGHUHV� .UHDWLYHV� PDFKHQ�� 'LH� *UXSSH�
PLW�GHP�7KHPD´�:RKOI�KOHQ� LQ�GHU�.ODV�
VH´�JHVWDOWHWH�HLQ�3ODNDW�XQG�VFKULHE�6D�
FKHQ� DXI�� GLH� VR� DXI� NHLQHQ� )DOO� LQ� HLQHU�

.ODVVH�VHLQ�VROOWHQ��ZLH�]XP�%HLVSLHO�0RE�
ELQJ�� *HZDOW� RGHU� GDV� $XVVFKOLH�HQ� YRQ�
.ODVVHQNDPHUDGHQ�� 6LH� ]lKOWHQ� DXFK� DXI��
ZDV� PDQ� EUDXFKW�� GDPLW� PDQ� VLFK� LQ� GHU�
.ODVVH�ZRKOI�KOW�� HWZD��GDVV�PDQ�5HVSHNW�
YRUHLQDQGHU�KDW�RGHU�KLOIVEHUHLW�LVW�� 
'LH� ]ZHLWH� *UXSSH� NUHLHUWH� SUR� 6SULFK�
ZRUW� HLQ� SDQWRPLPLVFKHV� 7KHDWHUVW�FN�
XQG�GLH�DQGHUHQ�PXVVWHQ�HUUDWHQ��XP�ZHO�
FKHV� HV� VLFK� KDQGHOW� �]�%�� HLQHQ� .OR�� LP�
+DOV�KDEHQ��� 
'LH����*UXSSH�PLW� GHP�7KHPD´�5HWWXQJV�
NRIIHU�I�U�GLH�6HHOH´�JHVWDOWHWH�DXFK�HLQ�
7KHDWHUVW�FN��LQ�GHP�GLH�6FK�OHU�GDUVWHOO�
WHQ�� GDVV� HLQ� -XQJH� JHPREEW� ZLUG� XQG�
VHLQH�)UHXQGH�YHUWUHLEHQ�GLH�0REEHU�XQG�
EULQJHQ�LKUHP�)UHXQG�GHQ�5HWWXQJVNRIIHU�
I�U�GLH�6HHOH�� 
,�� 8QG� ZDV� KDEW� LKU� LP� GULWWHQ� 7HLO� JH�
PDFKW"� 
6��,P�GULWWHQ�7HLO�GHV�:RUNVKRSV�KDW�XQV�
GDQQ�,OVH��GLH�]ZHLWH�)UDX��GLH�GHQ�:RUN�
VKRS� JHOHLWHW� KDW�� �EHU� LKUH� (UIDKUXQJHQ�
PLW� GHU�'HSUHVVLRQ� HU]lKOW��6LH� HU]lKOWH��
GDVV� VLH� VHOEVW�XQWHU�'HSUHVVLRQHQ� OHLGHW�
XQG�LPPHU�ZLHGHU�LQ�GLH�3V\FKLDWULH�PXVV�
WH��6LH�HU]lKOWH�DXFK��GDVV�LKUH�.LQGHU�LKU�
VHKU� JHKROIHQ� KDEHQ�� ZLHGHU� JHVXQG� ]X�
ZHUGHQ��'HU]HLW� LVW� VLH� HUVW� ]X�����ZLH�
GHU� JHKHLOW�� ,KU� 6FKLFNVDO� KDW� XQV� DOOH�
VHKU� EHU�KUW�� HLQLJH� KDWWHQ� DXFK� IHXFKWH�
$XJHQ��� 

��E\�)UDQ]LVND�XQG�.ULVWLQ 

%HZHUEXQJVPDSSHQ�GHU����.ODVVHQ 
,P� =XJH� GHU� %HUXIVSUDNWLVFKHQ�
7DJH� VWHOOWHQ� GLH� 6FK�OHULQQHQ� XQG�
6FK�OHU� IlFKHU�EHUJUHLIHQG� LP�
,QIRUPDWLN-� XQG�'HXWVFKXQWHUULFKW�
%HZHUEXQJVPDSSHQ�KHU��'LHVH�0DS�

SHQ� EHLQKDOWHQ� HLQ� %HZHUEXQJVVFKUHL�
EHQ��GHQ�/HEHQVODXI�XQG�ODVVHQ�3ODW]�I�U�
ZHLWHUH� 4XDOLILNDWLRQHQ� �]�%��� (FGO-
=HUWLILNDW�� (UVWH� +LOIH� .XUVEHVFKHLQL�
JXQJ��6FKZLPPDXVZHLV�«���GLH�HUJlQ]HQG�

HLQJHI�JW� ZHUGHQ� N|Q�
QHQ�� 6R� KDEHQ� GLH� 6FK��
OHULQQHQ� XQG� 6FK�OHU�
GDQQ� DP� 6FKXOVFKOXVV�
HLQH� SHUIHNWH� %HZHU�
EXQJVPDSSH��GLH�GDQQ�I�U�
HLQH� WDWVlFKOLFKH�%HZHU�
EXQJ� KHUDQJH]RJHQ� ZHU�
GHQ�NDQQ� 



 

:HLWHUH�,QIRV�]X�GHQ�$NWLYLWlWHQ�DQ�XQVHUHU�6FKXOH�ILQGHW�LKU� XQWHU� 
ZZZ�QPV-KDXV�DW 

%HVXFKHQ�6LH�XQV�DXI�XQVHUHU�:HEVLWH�XQWHU�ZZZ�QPV-KDXV�DW 

,PSUHVVXP� 
'HVLJQ�XQG�/D\RXW��0DULD�7KLHU 
&KHIUHGDNWHXU��%HUQG�7KLHU 
5HGDNWHXUH�� 'LU�� $OEHUW� (GOLQJHU�� (OYLUD�
.HUVFKEDXPHU�� 6LOYLD� 3LFKOPD\HU�� %DUEDUD�
)LVFKEDFKHU�� 7HUHVD� +RO]P�OOHU�� � (OLVDEHWK�
5HFKEHUJHU 
6FK�OHU�DXV�DOOHQ�.ODVVHQ 

$XIO|VXQJ�]X�6����  
Þ ���$XV�DOOHQ�:RONHQ�IDOOHQ 
Þ ���-HPDQGHP�DOOHV�DXV�GHU�1DVH 
����������]LHKHQ�P�VVHQ 
Þ ���+DKQ�LP�.RUE�VHLQ 
Þ ���)OHLVFKKDXHU 
Þ ���.HWWHQUDXFKHU 
Þ ���=ZHL�)OLHJHQ�PLW�HLQHU�.ODSSH�� 

 ��VFKODJHQ 
Þ ���-HPDQGHP�HLQHQ�.RUE�JHEHQ 


