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ΖQWHUYLHZV

$DURQ��+DOOR�+HUU�*XOJRURY��KHXWH�VWHOOH�LFK
ΔKQHQ�HLQ�SDDU�)UDJHQ��

+LHU�NRPPW�GLH�HUVWH��

'DYLG���:DV�LVW�ΔKUH�/LHEOLQJVVSRUWDUW�"""

+HUU�*XOJRURY��ΔFK�KDEH�PHKUHUH�6SRUWDUWHQ�
GLH�LFK�PDJ��ΔFK�MRJJH�JHUDGH�YLHO�PLW�PHLQHU
)DPLOLH��PHLVWHQV�DP�:RFKHQHQGH�XQG�DQ
IUHLHQ�7DJHQ��ΔQ�GHU�:RFKH��PDO��'DV�LVW�HLQH
PHLQHU�/LHEOLQJVVSRUWDUWHQ��:LU�ODXIHQ
]ZLVFKHQ���XQG����NP��$EHU�LQ�GHU�5HJHO����
%DVNHWEDOO�JHK¸UW�DXFK�GD]X��6FKZLPPHQ�PDJ
LFK�DXFK�JHUQH��'DV�LVW�DXFK�EHUXIOLFK
DXVJHSU¦JW��GDV�LFK�YRQ�GHP
:DVVHUVSRUWEHUHLFK�DXFK�YLHOHV�PDFKH�

'DYLG���$OVR�MRJJHQ�6LH�JHUQH�PLW�LKUHU�)DPLOLH�

+HUU�*XOJRURY���*HQDX��PLW�PHLQHU�)DPLOLH
PDFKH�LFK�DXFK�RIW�6SRUW�XQG�VSLHOH�%DVNHWEDOO
PLW�PHLQHP�6RKQ��HU�LVW�DXFK�LQ�GHU����.ODVVH�
DEHU�QLFKW�LQ�'¾VVHOGRUI��VRQGHUQ�LQ�.¸OQ��

ΔFK�ELQ�]ZDU�VFKRQ�PLWWOHUZHLOH�LP�����/HEHQVMDKU�XQG�6SRUW�LVW�LPPHU�QRFK�HLQ�JUR¡HU�7HLO�PHLQHV
/HEHQV�

'DYLG���:DV�LVW�ΔKU�/LHEOLQJVHVVHQ�"

+HUU�*XOJRURY���0LU�JHI¦OOW�HV��ZLH�GLH�.¸FKH�DP�$OEHUW�(LQVWHLQ�*\PQDVLXP�/DFKVJHULFKWH�PDFKHQ��ΔP
0RPHQW�PDJ�LFK�GDV�VHKU��PDFKW�PLFK�DXFK�JO¾FNOLFK�

$DURQ���:DV�VLQG�ΔKUH�+REE\V�"""

+HUU�*XOJRURY���0HLQH�+REE\V�VLQG�:LUWVFKDIW��0XVLN���6SRUW�XQG�9HUUHLVHQ��

'DYLG���9RP�3ULYDWHQ�ZROOHQ�ZLU�DQ�GDV�%HUXIOLFKH�NRPPHQ��:DUHQ�6LH�VFKRQ�DQ�DQGHUHQ�6FKXOHQ�"

+HUU�*XOJRURY���ΔFK�KDEH�LQ���6FKXOHQ�ELV�MHW]W�XQWHUULFKWHW�XQG�GLH�PHLVWHQ�ZDUHQ�LQ�'¾VVHOGRUI�

+HUU�*XOJRURY

$DDURQ�%����D���+HUU�*XOJRURY�XQG�'DYLG�:����D��
)RWRJUDILQ��(PLO\�7DJHU���D�

�



$DURQ��ΔVW�GDV�$OEHUW�(LQVWHLQ�ΔKUH����RGHU�LKUH����"

+HUU�*XOJRURY���$OEHUW�(LQVWHLQ�LVW�PHLQ��WHV�*\PQDVLXP�

'DYLG���:DV�IDV]LQLHUW�6LH�DQ�LKUHP�-RE�"

+HUU�*XOJRURY���$Q�PHLQHP�-RE�IDV]LQLHUW�PLFK��PLW�GHQ�0HQVFKHQ�]X�DUEHLWHQ��YRU�DOOHP�MHW]W�DXFK
PLW�GHQ�.LQGHUQ��ZHLO�.LQGHU�VLQG�DXFK�GLH�%OXPHQ�DXI�XQVHUHU�:HOW��GLH�WURW]�VFKOHFKWHU�6WLPPXQJ�
GLH�PDQFKPDO�0HQVFKHQ�KDEHQ��DOOHV�YHUEHVVHUQ�XQG�PDQ�NDQQ�DXFK�LQ�VFKOHFKWHQ�=HLWHQ�GLH�.LQGHU
DQVFKDXHQ��ZLH�GLH�.LQGHU�VSLHOHQ�XQG�GDQQ�ZLUG�PDQ�VFKRQ�IU¸KOLFKHU��ZHLO�.LQGHU�HLQHQ�HUIUHXHQ
XQG�HUIU¸KOLFKHQ�N¸QQHQ�

'DYLG���:LH�VLQG�6LH�DXI�XQVHUH�6FKXOH�JHNRPPHQ�"

+HUU�*XOJRURY���$Q�GLH�6FKXOH�ELQ�LFK�¾EHU�HLQ�/HKUHUSRUWDO�LP�ΔQWHUQHW�JHNRPPHQ��ZR�I¾U
DXVJHELOGHWH�/HKUHU�$UEHLWVDQJHERWH�]X�ILQGHQ�VLQG�

$DURQ���+LHU�NRPPW�GLH�OHW]WH�)UDJH��

:DV�KDEHQ�6LH�YRUKHU�JHPDFKW�"

+HUU�*XOJRURY���9RUKHU�KDEH�LFK�LQWHQVLY�VWXGLHUW�DQ�HLQHU�+RFKVFKXOH�XQG�DQ�GHU�8QL�YRQ�.¸OQ�
GDQDFK�ZDU�LFK�DXFK�LQWHQVLY�LQ�GHU�$UEHLW��GDQQ�KDEH�LFK�PHLQH�6FKZLPPVFKXOH�JHJU¾QGHW��'DQQ
KDEH�LFK�PHLQ�5HIUHQGDULDW�JHPDFKW��8QG�]XP�6FKOXVV�KDEH�LFK�DQ�YHUVFKLHGHQHQ�6FKXOHQ�JHDUEHLWHW
XQG�MHW]W�ELQ�LFK�DQ�HXUHU�6FKXOH�

$DURQ�XQG�'DYLG���'DQNH��GDVV�6LH�VLFK�I¾U�GDV�ΔQWHUYLHZ�=HLW�JHQRPPHQ�KDEHQ��ZLU�Z¾QVFKHQ�ΔKQHQ
QRFK�HLQHQ�VFK¸QHQ�7DJ�

+HUU�*XOJRURY���'DQNH�HXFK�DXFK�

$DURQ�%RJRPROQL�XQG�'DYLG�:HVWHEEH��EHLGH��D��



+HUU�+RIVFKU¸HU

$OLVD��)UHXHQ�6LH�VLFK�DXI�GDV�ΔQWHUYLHZ�XQG
GLH�)UDJHQ"

+HUU�+RIVFKU¸HU��-D�LFK�ELQ�JHVSDQQW��

6DUD��$XV�ZHOFKHP�8QWHUULFKW�NRPPHQ�6LH
XQG�ZHOFKHV�7KHPD�KDEHQ�6LH�EHKDQGHOW"

+HUU�+RIVFKU¸HU��ΔFK�NRPPH�DXV�&KHPLH�PLW
GHU��E�XQG�ZLU�KDEHQ�XQV�PLW�GHP�7KHPD
5HFKQHQ�LQ�&KHPLH�EHIDVVW��

$OLVD��:DUHQ�6LH�VFKRQ�LPPHU�DQ�GHQ�)¦FKHUQ
&KHPLH�XQG�3K\VLN�LQWHUHVVLHUW"�

+HUU�+RIVFKU·HU��6DUD�3��XQG�$OLVD�6����E�

� +HUU�+RIVFKU¸HU��-D��

$OLVD��6FKRQ�LPPHU"�ΔQ�ZHOFKHP�$OWHU�KDEHQ
6LH�VLFK�DQJHIDQJHQ�]X�LQWHUHVVLHUHQ"

+HUU�+RIVFKU¸HU��$OV�LFK�LQ�GHU�*UXQGVFKXOH
ZDU��KDW�HV�DQJHIDQJHQ��ΔFK�KDEH�GDPDOV�HLQH
/RJRS¦GLH�EHNRPPHQ��ZHLO�LFK�JHOLVSHOW�KDEH
XQG�ZLU�GDI¾U�LQ�HLQH�DQGHUH�6WDGW�IDKUHQ
PXVVWHQ��$XI�GHP�:HJ�GRUWKLQ�VLQG�ZLU�DQ
HLQHP�$WRPNUDIWZHUN�YRUEHLJHIDKUHQ�XQG
PHLQH�0XWWHU�NRQQWH�PLU�QLH�JHQDX�HUNO¦UHQ�
ZDV�GDKLQWHU�VWHFNW�XQG�VR�KDEH�LFK�PLFK
DQIDQJV�I¾U�6DFKNXQGH�LQWHUHVVLHUW�XQG
GDUDXV�ZXUGH�GDQQ�&KHPLH��3K\VLN�XQG
%LRORJLH�



$OLVD��ΔQWHUHVVDQWH�*HVFKLFKWH��:DV�PDFKHQ�6LH�LQ�ΔKUHU�)UHL]HLW"�

+HUU�+RIVFKU¸HU��ΔFK�JHKH�JHUQH�ZDQGHUQ�XQG�IDKUH�VHKU�JHUQH�)DKUUDG��'D�LFK�DXV�1LHGHUVDFKVHQ
NRPPH��NDQQ�PDQ�GDV�GRUW�VHKU�JXW��ΔFK�WUHIIH�PLFK�JHUQH�PLW�)UHXQGHQ�XQG�]RFNH�JHUQH�PLW�GHQHQ��

6DUD��.¸QQHQ�6LH�XQV�HLQ�OXVWLJHV�(UHLJQLV�DXV�ΔKUHP�8QWHUULFKW�QHQQHQ"�

+HUU�+RIVFKU¸HU��-D��LP�8QWHUULFKW�KDEHQ�]ZHL�6FK¾OHULQQHQ�HLQH�'LVNXVVLRQ�JHKDEW�XQG�DQVWHOOH�YRQ
Ȍ:LU�UHJHQ�XQV�JHJHQVHLWLJ�DXIȊ��JHVDJW�Ȍ:LU�HUUHJHQ�XQV�JHJHQVHLWLJȊ��

6DUD��2K��ZLH�OXVWLJ��'DV�ZDU�JODXEH�LFK�VRJDU�LQ�XQVHUHU�.ODVVH��:DV�LVW�ΔKU�/LHEOLQJVHVVHQ"�

+HUU�+RIVFKU¸HU��ΔFK�HVVH�HLJHQWOLFK�IDVW�DOOHV��DEHU�WDWV¦FKOLFK�HVVH�LFK�VHKU�JHUQH�ΔWDOLHQLVFK��3L]]D�
3DVWD��VROFKH�6DFKHQ��

$OLVD��0¸JHQ�6LH�HV�QHXH�2UWH�]X�EHVXFKHQ"

+HUU�+RIVFKU¸HU��-D��LFK�ILQGH�HV�GXUFKDXV�VSDQQHQG�QHXH�2UWH�]X�EHVXFKHQ��JHUDGH�PLW�GHP�=XJ
LUJHQGZR�KLQ]XIDKUHQ�RGHU�)UHXQGH�YRQ�PLU�LP�$XVODQG�]X�EHVXFKHQ��(V�PDFKW�PLU�VHKU�YLHO�6SD¡��

6DUD��$Q�ZHOFKHQ�2UWHQ�ZDUHQ�6LH�ELVKHU�VFKRQ"

+HUU�+RIVFKU¸HU��ΔFK�ZDU�VFKRQ�LQ�/RQGRQ��6FKZHGHQ��RIW�LQ�GHU�6FKZHL]��2VW��XQG�1RUGVHH�XQG
0DOORUFD��

6DUD��*LEW�HV�HWZDV��ZRUDXI�VLH�VWRO]�VLQG"

+HUU�+RIVFKU¸HU��-D��GDVV�LFK�GDV�6WXGLXP�JHVFKDIIW�KDEH��GHQQ�DP�$QIDQJ�KDWWH�LFK�3UREOHPH�XQG
PXVVWH�O¦QJHU�VWXGLHUHQ��

$OLVD��*LEW�HV�(LJHQVFKDIWHQ��GLH�ΔKQHQ�DQ�HLQHP�0HQVFKHQ�ZLFKWLJ�VLQG"

+HUU�+RIVFKU¸HU��0LU�LVW�+¸IOLFKNHLW�VHKU�ZLFKWLJ��UHVSHNWYROOHU�8PJDQJ�PLWHLQDQGHU��=XYHUO¦VVLJNHLW�XQG
(KUOLFKNHLW��

6DUD��+¸UHQ�6LH�JHUQH�0XVLN��ZHQQ�MD�ZHOFKH"

+HUU�+RIVFKU¸HU��-D��LFK�PDJ�IDVW�DOOHV�DX¡HU�0HWDO��

6DUD��ΔKUH�0HLQXQJ�]XU�1XW]XQJ�GHU�GLJLWDOHQ�*HU¦WH�DQ�XQVHUHU�6FKXOH"

+HUU�+RIVFKU¸HU��ΔFK�ILQGH�HV�VHKU�JXW��GDVV�ZLU�DOOH�GLH�Δ3DGV�KDEHQ��6R�P¾VVHQ�ZLU�QLFKW�LPPHU�GLH
%¾FKHU�WUDJHQ��

$OLVD��:DV�XQWHUVFKHLGHW�XQVHUH�6FKXOH��YRQ�GHQ�DQGHUHQ"

+HUU�+RIVFKU¸HU��(LQ�8QWHUVFKLHG�VLQG�]XP�HLQHQ�GLH�NOHLQHQ�.ODVVHQ��0LW�PD[LPDO����6FK¾OHUQ��GLH�L3DGV
XQG�GHU�UHOLJL¸VH�)RNXV��

$OLVD�XQG�6DUD��'DQNH��GDVV�6LH�GDEHL�ZDUHQ��



$OLVD��+DOOR��ZLH�JHKW�HV�ΔKQHQ"

)UDX�0HVVLQJ��*XW��HWZDV�XQUXKLJ�
GD�LFK�PHUNH��GDVV�LFK�QLFKW�PHKU
ODQJH�GD�ELQ�XQG�9HU¦QGHUXQJHQ
DQVWHKHQ��

6DUD��:LH�NDPHQ�6LH�]X�ΔKUHP
%HUXI"�

)UDX�0HVVLQJ��ΔFK�KDEH�VFKRQ
LPPHU�JHZXVVW��GDVV�LFK�LQ�GHQ
VR]LDOHQ�%HUHLFK�P¸FKWH�XQG
ZXVVWH�GDQQ�DEHU�QLFKW��RE�HV�GDV
6WXGLXP�GHU�3V\FKRORJLH�RGHU�GHU
6R]LDOHQ�$UEHLW�VHLQ�ZLUG��.ODU�ZDU
PLU�GLH�5LFKWXQJ��VHLWGHP�LFK
Z¦KUHQG�GHV�$ELWXUV
(U]LHKXQJVZLVVHQVFKDIWHQ�KDWWH
XQG�ZXVVWH��RN�HV�JHKW�LQ�GLHVH
5LFKWXQJ��

$OLVD��:DV�ZDU�ΔKU�HUVWHU�(LQGUXFN
YRQ�XQVHUHU�6FKXOH"�

)UDX�0HVVLQJ

)UDX�0HVVLQJ��0LU�VLQG�GLH�IUHXQGOLFKHQ�5¦XPH�DXIJHIDOOHQ�XQG�GLH�VFK¸QH�:DQGEHPDOXQJ�
YRU�DOOHP�LQ�GHU�]ZHLWHQ�(WDJH��

6DUD��:DV�PDFKHQ�6LH�JHUQH�LQ�ΔKUHU�)UHL]HLW"�

)UDX�0HVVLQJ��ΔFK�ELQ�VHKU�JHUQH�PLW�DQGHUHQ�0HQVFKHQ�]XVDPPHQ��ZDV�GXUFK�&RURQD�HWZDV
JHG¦PSIW�ZXUGH��ΔFK�ELQ�JHUQH�LQ�GHU�1DWXU��GUDX¡HQ��PDFKH�<RJD�XQG�6SRUW��OHVH�XQG�ELQ
LPPHU�IURK��ZHQQ�LFK�)UHXQGH�RGHU�)DPLOLH�WUHIIH��

$OLVD��+¸UHQ�6LH�0XVLN��ZHQQ�MD��ZHOFKH"�

)UDX�0HVVLQJ��-D�LFK�K¸UH�0XVLN��$OV�LFK�LQ�HXUHP�$OWHU�ZDU��KDEH�LFK�WDWV¦FKOLFK�+LS+RS�JHK¸UW�
-HW]W�K¸UH�LFK�0XVLN�DXV�YLHOHQ�%HUHLFKHQ��MHGRFK�ZHQLJHU�5RFN��



$OLVD��0¸JHQ�6LH�7LHUH"

)UDX�0HVVLQJ��-D��LFK�KDEH�DEHU�NHLQH�PHKU��)U¾KHU�KDWWH�LFK�MHGRFK�HLQ�.DQLQFKHQ�XQG�DXFK
PDO�HLQH�.DW]H��

6DUD��$UEHLWHQ�6LH�QXU�PLW�-XJHQGOLFKHQ�RGHU�DXFK�PLW�HUZDFKVHQHQ�3HUVRQHQ"

)UDX�0HVVLQJ��1DFK�GHP�6WXGLXP�KDEH�LFK�HLQH�NXU]H�=HLW�LQ�HLQHP�6HQLRUHQKHLP�JHDUEHLWHW�
DEHU�KDEH�VFKQHOO�JHPHUNW��GDVV�LFK�ZLHGHU�]XU¾FN�]X�-XJHQGOLFKHQ�XQG�)DPLOLHQ�P¸FKWH��DOVR
KDEH�LFK�DXFK�PLW�(OWHUQ�JHDUEHLWHW��

$OLVD��ΔQ�GHU�=HLW��ZR�6LH�DQ�XQVHUHU�6FKXOH�ZDUHQ��KDWWHQ�6LH�YLHOH�.LQGHU��GLH�]X�ΔKQHQ
JHNRPPHQ�VLQG"

)UDX�0HVVLQJ��'DV�KDW�VLFK�PLW�GHU�=HLW�ZHLWHUHQWZLFNHOW��$P�$QIDQJ�NDPHQ�HKHU�ZHQLJH�]X
PLU��ZDV�VLFK�PLW�GHU�=HLW�MHGRFK�YHUEHVVHUW�KDW�XQG�GDQQ�KDWWH�LFK�YLHOH�*HVSU¦FKH��ZDV�PLFK
JHIUHXW�KDW��

6DUD��+DWWHQ�6LH�MHPDOV�HLQHQ�)DOO��ZR�HV�ΔKQHQ�QLFKW��RGHU�QXU�VFKZHU�JHOXQJHQ�LVW��HLQH
/¸VXQJ�]X�ILQGHQ"

)UDX�0HVVLQJ��/¸VXQJHQ�NRPPHQ�VRZLHVR�QLFKW�VRIRUW��6LH�EUDXFKHQ�HLQH�JHZLVVH�=HLW��(V�JDE
ELVKHU�QRFK�NHLQH�6LWXDWLRQ��ZR�HV�ZLUNOLFK�NHLQH�/¸VXQJ�JDE��PDQ�PXVV�LPPHU�VFKDXHQ��ZLH
HV�ZHLWHUJHKW��ΔFK�KDEH�DXFK�GLH�0¸JOLFKNHLW��VHOEVW�%HUDWXQJ�]X�KROHQ��IDOOV�LFK�QLFKW�ZHLWHU
ZHL¡�

$OLVD��*HKHQ�6LH�YLHO�DXI�5HLVHQ"�

)UDX�0HVVLQJ��-D��VHKU�JHUQH��'XUFK�&RURQD�KDW�VLFK�GDV�JDQ]H�HLQ�ZHQLJ�JHOHJW�XQG�Z¾UGH
DEHU�JHUQH�ZLHGHU�¸IWHUV�DXI�5HLVHQ�JHKHQ��$EHU�MD��LFK�UHLVH�JHUQH�XQG�YRU�DOOHP�LQ�/¦QGHU�
GLH�QRUPDOHUZHLVH�QLFKW�VR�GLH�7RXULVWHQ]LHOH�VLQG��]XP�%HLVSLHO�.DPERGVFKD�

6DUD��+DEHQ�6LH�HLQ�/LHEOLQJVRUW��HLQHQ�2UW��ZR�6LH�VLFK�JHUQH�EHILQGHQ"

)UDX�0HVVLQJ��ΔFK�KDEH�NHLQHQ�IHVWHQ�2UW��DQ�GHP�LFK�JHUQH�ELQ��(V�K¦QJW�HKHU�GDYRQ�DE��PLW
ZHP�LFK�GRUW�ELQ��

$OLVD��0¸JHQ�6LH�HKHU�GHQ�6RPPHU�RGHU�GHQ�:LQWHU"

)UDX�0HVVLQJ��ΔFK�PDJ�GHQ�6RPPHU��

6DUD��0LW�ZHOFKHU�$OWHUVNODVVH�UHGHQ�VLH�DP�OLHEVWHQ"



)UDX�0HVVLQJ��ΔFK�UHGH�JHUQH�PLW�GHQ�-¾QJHUHQ��GD�VLH�K¦XILJ�HLQIDFK�]XJ¦QJOLFKHU�VLQG��DEHU
DXFK�PLW�GHQ�¦OWHUHQ�-XJHQGOLFKHQ��'D�PDJ�LFK��GDVV�HV�GRUW�GLHVH�5HEHOOLRQ�JLEW�XQG�LFK�PDJ
DXFK�GLH�3KDVH�GHU�-XJHQG��GD�YLHO�9HU¦QGHUXQJ�VWDWWILQGHW��ΔFK�NDQQ�GD�DXFK�VHOEHU�YLHO
PLWQHKPHQ��

$OLVD��+DEHQ�6LH�.LQGHU"

)UDX�0HVVLQJ��1HLQ��LFK�KDEH�NHLQH�.LQGHU��

$OLVD��:HOFKH�(LJHQVFKDIWHQ�VLQG�ΔKQHQ�ZLFKWLJ��DQ�HLQHP�0HQVFKHQ"

)UDX�0HVVLQJ��ΔFK�ILQGH�*HODVVHQKHLW�ZLFKWLJ��6HOEVWLURQLH�XQG�'XUFKVHW]XQJVNUDIW��

6DUD��:LH�KDW�ΔKQHQ�GDV�ΔQWHUYLHZ�JHIDOOHQ"

)UDX�0HVVLQJ��(V�ZDU�VHKU�JXW��

$OLVD�6FKLOOHU�XQG�6DUD�3RSRYLFL���E�



-¾GLVFKHV�XQG�5HOLJL¸VHV

7)*�3URMHNW�

6HLW�(QGH�GHV�OHW]WHQ�-DKUHV�KDW�GDV�$OEHUW�(LQVWHLQ�*\PQDVLXP�HLQ�$XVWDXVFKSURJUDPP�PLW�GHP�7KHRGRU
)OLHGQHU�*\PQDVLXP�DP�/DXIHQ��ZHOFKHV�VLFK�UXQG�XP�GDV�7KHPD�GHU�M¾GLVFKHQ�XQG�FKULVWOLFKHQ
-XJHQGOLFKHQ�LQ�'HXWVFKODQG�GUHKW��

'LH�6FK¾OHU�LQQHQ�KDEHQ�VLFK�LQ�*UXSSHQ�DXIJHWHLOW�XQG�HUVWHOOHQ�9LGHRV��3RGFDVWV�XQG�ZHLWHUH�VSDQQHQGH
'LQJH�GLHVEH]¾JOLFK�]XVDPPHQ��$P����0¦U]������ZDU�GDV�OHW]WH�ULFKWLJH�7UHIIHQ�GHU�EHLGHQ�6FKXOHQ��LQ
ZHOFKHP�GLHVH�GHUHQ�ΔGHHQ�]X�(QGH�SODQHQ��$P�$QIDQJ�GHU�7UHIIHQV��ZHOFKHV�LQ�GHU�6\QDJRJH�VWDWWIDQG�
JDE�HV�QRFK�HLQH�NOHLQH�7RXU�GXUFK�GLH�*HPHLQGH�YRP�+HUUQ�5XELQVWHLQ�XQG�HLQH�GHPHQWVSUHFKHQGH
NOHLQH�5HGH��'HU�5HVW�GHU�$UEHLW�DQ�GHQ�3URMHNWHQ�PXVV�VHOEVWVW¦QGLJ�HUOHGLJW�ZHUGHQ��ΔQWHUYLHZV�P¾VVHQ
YHUHLQEDUW�ZHUGHQ��9LGHRV�ZHUGHQ�JHVFKQLWWHQ�XVZ��$P�(QGH�GHU�6FKXOMDKUHV�VROO�HV�LP�/HR�%DHFN�6DDO�HLQH
9HUDQVWDOWXQJ�JHEHQ��LQ�ZHOFKHU�DOOH�3URMHNWH�SU¦VHQWLHUW�ZHUGHQ�

(OLQD�7HPHU��()�

+HUU�5XELQVWHLQ�XQG�GLH�7RUD

�



ΔQ�'¾VVHOGRUI� LVW� GHU]HLW� HLQH� <HVKLYDK� DXV�GHP�8NUDLQLVFKHQ�'QHSURS\HWURZVN
VWDWLRQLHUW�� (LQH� <HVKLYDK� LVW� HLQH� 7RUDK� 6FKXOH�� ZHOFKH� I¾U� UHOLJL¸VH� XQG
RUWKRGR[H� -XGHQ�VHKU�ZLFKWLJ� LVW��GD�GRUW��DQGHUV�DOV� LQ�KHUN¸PPOLFKHQ�6FKXOHQ�
QXU�¾EHU�GLH�7RUD�JHOHUQW�ZLUG��ΔFK�ILQGH�GLH�$WPRVSK¦UH�HLQHU�<HVKLYDV�JXW��GHQQ
HV�JHKW�QLFKW�GDUXP��JXWH�(UJHEQLVVH�JHJHQ�1RWHQ�DXV]XWDXVFKHQ��VRQGHUQ�HKHU
GDUXP��GLH�7RUD�]X�VWXGLHUHQ��RKQH�]X�JXWHQ�(UJHEQLVVHQ�JHGU¦QJW�]X�ZHUGHQ��

'LHVHV� -DKU� KDEH� LFK� PLFK� EHUHLWV� EHZRUEHQ�� XP� DQ� HLQHU� <HVKLYDK� LQ� ΔVUDHO
DQJHQRPPHQ� ]X� ZHUGHQ�� 0RPHQWDQ� OHEH� LFK� LQ� 'HXWVFKODQG�� ZR� PHLQH� XQG
XQVHUH� 9RUIDKUHQ� LP� +RODXFDXVW� YHUIROJW� XQG� HUPRUGHW� ZXUGHQ�� 'DV� M¾GLVFKH
/HEHQ� LQ�'HXWVFKODQG�� LQVEHVRQGHUH� LQ�1RUGUKHLQ�:HVWIDOHQ�� ILQGH� LFK�QLFKW�JXW
JHQXJ� �� XP� VLFK� ZHLWHU]XHQWZLFNHOQ�� %HLVSLHOVZHLVH� JLEW� HV� LP� JHVDPWHQ
%XQGHVODQG� 1RUGUKHLQ� :HVWIDOHQ� NHLQH� HLQ]LJH� 2UWKRGR[H� 6\QDJRJH�� ZHOFKH
%LOGXQJVDQJHERWH� I¾U� UHOLJL¸VHUH� -XJHQGOLFKH�DQELHWHW��'RFK�EHJLQQW�PHLQH� ΔGHH
GHV� 8P]XJV� �$OL\DK�� QDFK� ΔVUDHO� QLFKW�PLW� GHP� /HEHQ� LQ� 'HXWVFKODQG�� VRQGHUQ
GDQN�PHLQHU� 9RUIDKUHQ�� GHVVHQ� *HVFKLFKWHQ� LFK� ]X� K¸UHQ� EHNDP��:LH�PDQ� LP
5HOLJLRQV�� XQG� *HVFKLFKWVXQWHUULFKW� OHUQW�� NRPPHQ� YLHOH� GHU� -XGHQ� KLHU� LQ
'HXWVFKODQG� DXV� GHU� HKHPDOLJHQ� 6RZMHWXQLRQ�� 0¸JOLFKHUZHLVH�� ZHLO� LQ� GHU
6RZMHWXQLRQ� GDV� $XVOHEHQ� GHU� 5HOLJLRQ�� LQVEHVRQGHUH� GHP� -XGHQWXP�� YHUERWHQ
ZDU��

0HLQH�(OWHUQ�NRPPHQ�EHLGH�DXV�GHU�.OHLQVWDGW�8PDQ�����NP�V¾GOLFK� YRQ�.LHY�
8PDQ�LVW�HLQH�XQWHU�GHQ�-XGHQ�VHKU�EHNDQQWH�6WDGW��ZHOFKH�DXIJUXQG�GHV�*UDEHV
YRQ� 5DEEL� 1DFKPDQ�� HLQHP� M¾GLVFKHQ� *HOHKUWHQ� YRQ� YLHOHQ� RUWKRGR[HQ� -XGHQ
DXIJHVXFKW�ZLUG��5DEEL�1DFKPDQ�ZDU�GHU�8UHQNHO�GHV�%DDO�6KHP�7RY�*U¾QGHUV
YRQ� &KDEDG� XQG� GHV� %UHVODXHU�&KDVVLGLVPXV� EHLWUXJ�� 'LHV� JHVFKLHKW� DQ� 5RVK
KD6KDQD�VHLW�������GHP�1HXMDKUVIHVW� YRQ�XQV� -XGHQ��'LH�6WDGW�ZXUGH�VHLW�GHP
9HUIDOO�GHU�6RZMHWXQLRQ�ZHQLJ�DXVJHEDXW��'LHV�ZDUHQ�RIW�QRFK�GLH�$XVZLUNXQJHQ
GHU�.RUUXSWLRQ��ZHOFKH�GXUFK�GLH�GDPDOLJHQ�%¾UJHUPHLVWHU�YRQ�8PDQ�JHVFKDIIHQ
ZXUGHQ��6HLW������IOLH¡HQ�DOOH�6WDGWVWHXHUQ�LQ�GLH�ΔQIUDVWUXNWXUHQ�XQG�HLQH�0HWUR
QDFK�.LHY�XQG�GHU�$XVEDX�HLQHV�0LOLW¦UIOXJKDIHQV�VLQG�JHSODQW��

-HW]W� P¸FKWH� LFK� HXFK� HWZDV� ¾EHU� PHLQH� M¾GLVFKHQ� 9RUIDKUHQ�� LQVEHVRQGHUH
PHLQH�8URPD�P¾WWHUOLFKHUVHLWV�HU]¦KOHQ��GLH�YLHOHV� LQ� ΔKUHP�/HEHQ�¾EHUVWDQGHQ
KDW��0HLQH�8UJUR¡PXWWHU�0LULDP�.RPDUQLW]N\D� OHEWH� LQ�HLQHP�'RUI�QDKH�8PDQ�
ΔKUHQ�1DPHQ�KDW� VLH� ]X�0DULD� JH¦QGHUW�� XP�GHQ�'HXWVFKHQ�1DWLRQDOVR]LDOLVWHQ
QLFKW�DXI]XIDOOHQ��ΔKUHQ�*HEXUWVWDJ�NHQQH�LFK�QLFKW��MHGRFK�ZHL¡�LFK��GDVV�VLH�HLQH
VFKZHUH�-XJHQG�KDWWH��6LH�ZXUGH�DP�(QGH�GHU�����HU�-DKUH�JHERUHQ��6LH�XQG�LKUH
)DPLOLH� GXUFKOHEWHQ� PHKUHUH� .ULVHQ� ZLH� GHQ� *KRORGRPRU�� HLQHU� N¾QVWOLFKHQ
+XQJHUVQRW��HUVFKDIIHQ�GXUFK�6WDOLQ��GHP�0DFKWKDEHU�GHU�6RZMHWXQLRQ��'DGXUFK
OHUQWH� VLH� YLHOH� 3IODQ]HQ� NHQQHQ�� ZHOFKH� HVVEDU� ZDUHQ�� GLH� LKU� VS¦WHU� DOV
�EHUOHEHQVSODQ�Z¦KUHQG�GHV�+RODXFDXVW�GLHQWHQ��:¦KUHQG�GHU�6KRD�¾EHUOHEWH
PHLQH�8UJUR¡PXWWHU�0LULDP�GHQ�+RODXFDXVW��RKQH�VLFK�]X�YHUVWHFNHQ�ZHLWHU��

:DUXP�LFK�5DEELQHU�ZHUGHQ�P¸FKWH



'LHV�VFKDIIWH�VLH�QXU��ZHLO�JO¾FNOLFKHUZHLVH�HLQH�%RPEH�LQ�GDV�6WDQGHVDPW�GHV�'RUIHV�IORJ
XQG� VRPLW� QLFKW� HUPLWWHOW� ZHUGHQ� NRQQWH�� RE� 0LULDP� HLQH� -¾GLQ� LVW� RGHU� QLFKW�� 'LH
(LQZRKQHU�GHV�'RUIHV�¦QGHUWHQ�LKUH�1DPHQ�]X�XNUDLQLVFK�FKULVWOLFKHQ�1DPHQ��LQ�GHP�)DOO
0DULD��DE��XP�NHLQHQ�9HUGDFKW�GDUDXI�]X�OHQNHQ��RE�VLH�QLFKW�GRFK�M¾GLVFK�ZDUHQ��

+LQ]X� NRPPW�� GDVV� 0LULDP� HLQHP� SROQLVFKHP� -XGHQ� KDOI� DXI� GHP� 'DFKVSHLFKHU
XQWHU]XNRPPHQ��XP�QLFKW�YRQ�GHQ�1DWLRQDOVR]LDOLVWHQ�HQWGHFNW�]X�ZHUGHQ��ZHOFKH�LQ�GDV
VHOEH�+DXV� ]ZDQJVXPJHVLHGHOW� ZRUGHQ�� ZR�0LULDP� GHQ� -XGHQ� YHUVWHFNW� KLHOW�� 2IW� D¡� VLH
ZHQLJ��XP�GHQ�0DQQ�DXI�GHP�'DFKERGHQ�VDWW� ]X�KDOWHQ��:¦KUHQG�GHV�.ULHJHV�VWDUE� LKU
9DWHU� DQ� GHU� XNUDLQLVFK�VRZMHWLVFKHQ�:HKUPDFKW� XQG� LKUH�0XWWHU� KDWWH� JHVXQGKHLWOLFKH
3UREOHPH�� DOVR� ¾EHUQDKP� VLH� DOV� ¦OWHVWH� 7RFKWHU� GLH� (U]LHKXQJ� YRQ� GHQ� MXQJHQ
*HVFKZLVWHUQ�� 0LULDP� ZDU� $QDOSKDEHWLQ�� VLH� NRQQWH� ZHGHU� OHVHQ� QRFK� VFKUHLEHQ�� ����
JHEDU�0LULDP�PHLQH�2PD��ZHOFKH�¾EHU�HLQHQ���6WXQGHQ�/DQJHQ�:HJ�QDFK�8PDQ�OLHI��XP
%LOGXQJ� ]X� HUKDOWHQ�� $P� $EHQG� OHKUWH� VLH� LKUH� 0XWWHU� PLW� GHP�� ZDV� VLH� LQ� GHU� 6FKXOH
EHLJHEUDFKW� EHNRPPHQ� KDWWH�� 0LULDP� KDWWH� GDV� 6FKUHLEHQ� MHGRFK� QLH� ZLUNOLFK
NHQQHQJHOHUQW�� VRGDVV� VLH� LKUHQ� (KHPDQQ� VFKUHLEHQ� OLH¡�� /DXW�PHLQHU�0XWWHU� XQG�2PD
EHWHWH� 0LULDP� W¦JOLFK� XQWHU� HLQHP� %DXP� ]X� *�WW�� REZRKO� HV� VWULNW� YHUERWHQ� ZDU�� 'DQN
PHLQHU�8UJUR¡PXWWHU��ZHOFKH�GLHVH�+HOGHQWDWHQ� OHLVWHWH�� OHEH� LFK�KHXWH�RKQH�9HUIROJXQJ
XQG�+XQJHUVQRW�LQ�'HXWVFKODQG��GHP�/DQG��ZR�GHU�1DWLRQDOVR]LDOLVPXV�KHUNRPPW��+HXWH
ZLUG� GDV� +DXV� YRQ� 0LULDP� DOV� NRQVHUYDWLY�RUWKRGR[H� 6\QDJRJH� XQG� *HPHLQGHKDXV
JHQXW]W��

9¦WHUOLFKHUVHLWV�JLEW�HV�ZHQLJ�]X�HU]¦KOHQ��0HLQH�2PD�OHEW�HEHQIDOOV�LQ�'HXWVFKODQG��$OV�VLH
LQ�GHU�8NUDLQH� OHEWH��JDE�VLH�GLH�6RZMHWSURSDJDQGD�DQ� ΔKUH�.LQGHU�ZHLWHU��GLH�GLHVH�QLFKW
EHLEHKLHOWHQ��GD�GLH�6RZMHWXQLRQ�DXIJUXQG�YLHOHU�9RUNRPPQLVVHQ�ZLH�GHP�0DXHUIDOO�����
RGHU�7VFKHUQRE\O������GDQN�*RUEDWVFKRZ�]HUILHO�������NDPHQ�PHLQH�(OWHUQ��QDFKGHP�VLH
LQ� GHU� 8NUDLQH� JHKHLUDWHW� KDEHQ�� QDFK� %RFKXP�� HLQHU� 5XKUJHELHWVVWDGW� LQ� 'HXWVFKODQG�
�����IROJWH�PHLQH�2PD�Y¦WHUOLFKHUVHLWV��DOV�VLH�HUIXKU��GDVV�HLQ�.LQG�HUZDUWHW�ZLUG��ZHOFKHV
LFK�KHXWH�ELQ�������ZXUGH�LFK�LQ�%RFKXP�JHERUHQ

9RU� PHLQHU� *HEXUW� OHEWHQ� PHLQH� (OWHUQ� HKHU� OLEHUDO�� $OV� LFK� MHGRFK� JHERUHQ� ZXUGHQ�
EHJDQQHQ� VLH� QDFK� DOOHQ� 7UDGLWLRQHQ� ]X� OHEHQ�� EHLVSLHOVZHLVH� ZLH� GLH� %ULW� 0LOD�� 'DPDOV
H[LVWLHUWH�QRFK�NHLQH�6\QDJRJH�LQ�%RFKXP��VRQGHUQ�HLQ�*�WWHVKDXV��ZHOFKHV������VFKORVV
XQG� LQ�HLQH�VFK¸QH��QHXJHEDXWH�6\QDJRJH�XP]RJ��$OV�GLH�6\QDJRJH�HU¸IIQHW�ZXUGH��NDP
HLQ�5DEELQHU�QDPHQV�%DEDHY��PLW�GHP� LFK� LPPHU�QRFK� LQ�.RQWDNW�ELQ��REZRKO�HU� OHW]WHV
-DKU�QDFK�ΔVUDHO�DXV]RJ��ΔFK�JLQJ�DXI�HLQH�QLFKWM¾GLVFKH�*UXQGVFKXOH��ΔQ�PHLQHU�.ODVVH�JDE
HV�YLHOH�.LQGHU�DXV�*DVWDUEHLWHU�)DPLOLHQ�DXV�GHU�7¾UNHL�������YHUOLH¡HQ�ZLU�%RFKXP��GD�GLH
%O¾WH]HLW� GHU� 6\QDJRJH� YRUEHL� ZDU�� $E� ����� DUEHLWHWH� GHU� 5DEELQHU� LQ� GHU� 'RUWPXQGHU
6\QDJRJH��(LQHQ�QHXHQ�5DEELQHU�HUKLHOW�GLH�%RFKXPHU�6\QDJRJH�QLFKW��ZHVKDOE�VLH�LPPHU
¸IWHU� RKQH� 0LQMDQ� EOLHE�� $X¡HUGHP� JDE� HV� RKQH� 5DEELQHU� NHLQ� NRVFKHUHV� (VVHQ� PHKU�
%HLVSLHOVZHLVH�ZXUGH�)OHLVFK�HLQIDFK�YRQ�GHU�0HWUR��HLQHP�*UR¡PDUNW�6XSHUPDUNWNRQ]HUQ
JHNDXIW�� 'LHV� EHZHJWH� PHLQH� (OWHUQ� GD]X� (QGH� ����� QDFK� '¾VVHOGRUI� XP]X]LHKHQ�
'HPHQWVSUHFKHQG� ZDU� ELV� ]X� GLHVHP� 6RPPHU�PHLQ� 6FKXOZHJ� ODQJ�� ����� HU¸IIQHWH� GDV
$OEHUW�(LQVWHLQ�*\PQDVLXP��ZHOFKHV�LFK�VHLW�PHKU�DOV���-DKUHQ�EHVXFKH��%LV�%DOG�LQ�ΔVUDHO�

3HVVDFK�.DVKHU�9H6DPHDFK���������������������������������������������������������������������������������������������(YHU��()�



0HLQXQJHQ�XQG�5HYLHZV

:DUXP�HV�ZLFKWLJ�LVW��GHQ�.RQVXP�YRQ�'URJHQ�QLFKW�]X
URPDQWLVLHUHQ

*XWHQ�0RUJHQ��*XWHQ�0LWWDJ�RGHU�JXWHQ�$EHQG��ZR�DXFK� LPPHU�GX�GLFK�JHUDGH�EHILQGHVW��0HLQ
1DPH�LVW�0D\D�6KLU��DEHU�ZHU�QHQQW�PLFK�VFKRQ�VR"�'X�NDQQVW�PLFK�JHUQH�DXFK�HLQIDFK�QXU�0D\D
QHQQHQ��ΔFK�ELQ�VHFK]HKQ�-DKUH�DOW��XQG�PRPHQWDQ�LQ�GHU�()�GHV�$(*��6HLW�LFK�GHQNHQ�NDQQ��ZDUHQ
GDV�=HLFKQHQ�XQG�6FKUHLEHQ�HLQH�JUR¡H�/HLGHQVFKDIW�I¾U�PLFK�

'D�PLU� GLH�PHQWDOH�*HVXQGKHLW� GHU� -XJHQG� VHKU� DP�+HU]HQ� OLHJW� XQG� LFK�PLW�PHLQHQ� VHFK]HKQ
-DKUHQ� VHKU� JXW� QDFKYROO]LHKHQ� NDQQ�� ZLH� HLQIDFK� HV� LVW�� GXUFK� HXSKRULVFKH� 6HQGXQJHQ� XQG
��IDOVFKH� )UHXQGHVNUHLVHȊ� �REZRKO� PDQ� GXUFK� VROFKH� )UHXQGHVNUHLVH� RIW� VHOEVW� ]XP� ȌIDOVFKHQ
)UHXQGȊ�ZLUGȐ��LQ�HLQHQ�'URJHQNRQVXP�DE]XUXWVFKHQ��GHU�PLW�1LNRWLQ�RGHU�&DQQDELV�DQI¦QJW�

(V� OLHJW� PLU� VHKU� DP� +HU]HQ� -XJHQGOLFKH� RGHU� (UZDFKVHQH� ¾EHU� GHQ� 'URJHQNRQVXP� ULFKWLJ
DXI]XNO¦UHQ�XQG�UHDOLVWLVFK�DQ�GLH�7KHPDWLN�UDQ]XJHKHQ��$EJHVHKHQ�GDYRQ�KDEH�LFK�PLFK�VFKRQ�LP
$OWHU�YRQ����-DKUHQ�I¾U�JHVHOOVFKDIWVNULWLVFKH�7KHPHQ�ZLH�'URJHQNRQVXP�LQWHUHVVLHUW��

'LH�6HULH�(XSKRULD�

5XH�%HQQHW��&ROODJH�YRQ�0D\D�6�

�



$SURSRV�'URJHQNRQVXP��LFK�KDEH�QXQ�HQGOLFK�PHLQH�+DXVDXIJDEHQ�HUOHGLJW�XQG�OHKQH
PLFK� ]XU¾FN� XP� PLFK� I¾U� GHQ� )OHL¡� PLW� HLQHU� )ROJH� GHU� 6HQGXQJ� ��(XSKRULDȊ� ]X
EHORKQHQ�� 'LHVH� LVW�PRPHQWDQ� XQWHU� -XJHQGOLFKHQ� VHKU� EHNDQQW�� 6HL� HV� GHLQ� HQJVWHU
)UHXQGHVNUHLV� RGHU� GHLQH� %HNDQQWHQ�� -HGHU� KDW� ]XPLQGHVW� HWZDV� GDYRQ� JHK¸UW�� 'LH
6HULH�LVW�DQ�VLFK�VHKU�VSDQQHQG�DXIJHEDXW�XQG�EHKDQGHOW�ZLFKWLJH�7KHPHQ��GLH�XQV�DOOH
DOV�*HVHOOVFKDIW�EHWUHIIHQ��VR�ZLH���$EWUHLEXQJHQ��0REELQJ���5DVVLVPXV���+RPRSKRELH��
�EHUJHZLFKW���)DPLOLHQGUDPHQ�XQG�HEHQ�DXFK�'URJHQNRQVXP��
'DV� JHI¦OOW� PLU� VHKU� XQG� GDGXUFK� ZLUG� -XJHQGOLFKHQ� HLQ� *HI¾KO� YRQ� =XVDPPHQKDOW�
$N]HSWDQ]�XQG�GDYRQ�JHJHEHQ��GDVV�VLH�PLW�LKUHQ�3UREOHPHQ�QLHPDOV�DOOHLQH�VLQG��5XE\
�� DOLDV� ��5XHȊ� %HQQHWW� LVW� ��� -DKUH� DOW�� XQG� HLQHU� GHU� 3URWDJRQLVWHQ� GHU� 6HULH�� 'LH
+LJKVFKRROHULQ�LVW�LQ�HLQ�WLHIHV�/RFK�GHU�$EK¦QJLJNHLW�YRQ�VFKOLPPHQ�'URJHQ�JHIDOOHQ��
$EHU�VR�URVLJ�ZLH�LKU�&KDUDNWHU�LQ�GHU�6HULH�GDUJHVWHOOW�ZLUG���NDQQ�VLH�GRFK�JDU�QLFKW�GHU
5HDOLW¦W�HQWVSUHFKHQ��RGHU"�

)DNW�LVW�)DNW��'URJHQ�YHU¦QGHUQ�GLFK��6LH�YHUOHLKHQ�GLU�]ZDU�HLQHQ�JHZLVVHQ�5DXVFK��GHU
GLFK� EHUXKLJW� XQG� HXSKRULVFK�PDFKW�� GHQQRFK� EOHLEW� GLHVHU� 5DXVFK� QLFKW� LPPHU�� 'X
I¦OOVW� LQ� HLQ� /RFK� YROOHU� *HZDOW�� 'HSUHVVLRQHQ� XQG� HYHQWXHOO� VRJDU� .ULPLQDOLW¦W�� 'X
QLPPVW� VFKODJDUWLJ� DE�� GHLQ� +DXWELOG� YHU¦QGHUW� VLFK� GUDVWLVFK�� GHLQH� +DDUH� ZHUGHQ
IHWWLJ�� EU¾FKLJ� XQG� IDOOHQ� LP� VFKOLPPVWHQ� )DOOH� DXV�� 1LFKW� VR� DEHU� EHL� 5XH�� GLH� YRQ
=HQGD\D� JHVSLHOW� ZLUG�� ΔKUH�+DXW� LVW� ELV� DXI� HLQ]HOQH�8QUHLQKHLW�� GLH� Y¸OOLJ� QRUPDO� I¾U
-XJHQGOLFKH� VLQG�� Y¸OOLJ� UHLQ�� ΔKU� *HZLFKW� LVW� QRFK� UHFKW� QRUPDO�� QLFKW� GUDVWLVFK
XQWHUJHZLFKWLJ��'LH�+DDUH�YRQ�5XH�VLQG�ODQJ��ORFNLJ�XQG�Y¸OOLJ�JHVXQG��'LH�JHUDGHQ�XQG
ZHL¡HQ�=¦KQH�PXVV�LFK�QLFKW�HUZ¦KQHQ�RGHU��N¸QQW�LKU�HV�HXFK�GHQNHQ�"�*HQDX��QLFKW
UHDOLVWLVFK�

$EHU� GDV� DOOHLQH� NDQQ� GRFK� GHQ� 'URJHQNRQVXP� QLFKW� YHUVFK¸QHUQ� RGHU� VRJDU
��URPDQWLVLHUHQȋ��ZLH�LFK�HV�VDJH��RGHU"�(V�LVW�WDWV¦FKOLFK�HLQ�JUR¡HU�7HLO�GDYRQ��DEHU�GD
KDVW�GX�UHFKW��'DV� UHLFKW�QRFK�QLFKW�DXV��8P�DXI�GHQ�*UXQG�GHU�5RPDQWLVLHUXQJ�GHV
'URJHQNRQVXPV�]X�JHKHQ��N¸QQHQ�ZLU�HLQHQ�NOHLQHQ�=HLWVSUXQJ�PDFKHQ��'URJHQILOPHȊ
ODVVHQ�VLFK�QLFKW�DOV�IHVWHV�*HQUH�IHVWOHJHQ��'URJHQ�WDXFKHQ�LQ�V¦PWOLFKHQ�*HQUHV�DXI�
-H�QDFK�=HLWSHULRGH�WDXFKHQ�HLQLJH�'URJHQ�LQ�EHVWLPPWHQ�-DKU]HKQWHQ�DXI��0DULKXDQQD
XQG� /6'� LQ� GHQ�����HUQ��� .RNDLQ� LQ� GHQ�����HUQ��� (FVWDV\� LQ� GHQ�����HUQ�XQG� HLQH
0LVFKXQJ�DXV�DOOHP�P¸JOLFKHP���+DXSWVDFKH�DXIJHSXWVFKW��LQ�GHQ�����HUQ�

'LHV�LVW�RIW�HLQ�$XIK¦QJHU��DEHU�ZHQQ�LKU�PLFK�IUDJW��LVW�HV�HLJHQWOLFK�QXU�GHU�YHU]ZHLIHOWH
9HUVXFK�� DXI� JHVHOOVFKDIWOLFKH� 3UREOHPH� DXIPHUNVDP� ]X�PDFKHQ�� 'URJHQILOPH� KDEHQ
HLQHQ�JHZLVVHQ�.XOWVWDWXV��:RUDQ�OLHJW�GDV�"�

'LH� �VWKHWLN� ILOPLVFKHU� 'URJHQNRQVXPH� LVW� ZHLWHU� IRUWJHVFKULWWHQ� DOV� VR� PDQFKHU
$FWLRQILOP�� 8P� GLHVH� �VWKHWLN� ]X� HUVFKDIIHQ� �� YHUZHQGHQ� GLH� 6HTXHQ]HQ� RIWPDOV
IODFNHUQGH�)DUEVSLHOH� ��(SLOHSVLH� �� WULJJHUQGH�)DUEILOWHU� ��=HLWUDIIHU��=HLWOXSHQ�XP�HLQHQ
EHVRQGHUV� P\VWHUL¸VHQ� (IIHNW� ]X� YHUVFKDIIHQ�� SO¸W]OLFKH� 3HUVSHNWLYZHFKVHO� RGHU� GLH
Ȍ]LWWHUQGHȊ� .DPHUD�� .DOHLGRVNRSHIIHNWH�� 'RSSHOEHOLFKWXQJHQ� XQG� 8QVFK¦UIHQ�
PDQFKPDO�¦QGHUW�VLFK�GLH�8PJHEXQJ�XQG�QRFK�VR�YLHO�DQGHUHV�Ȑ'DV�*DQ]H�ZLUNW�DXI
GLH� =XVFKDXHU� QLFKW� ZLUNOLFK� DEVFKUHFNHQG�� HV� ¾EHUVWHLJW� VRJDU� GLH� *UHQ]HQ� GHU
QRUPDOHQ�� REMHNWLYHQ� XQG� UHDOLVWLVFKHQ� 'DUVWHOOXQJ� HLQHV� 'URJHQNRQVXPV�� GHU� VHKU
ZLFKWLJ�XQG�DEVFKUHFNHQG�I¾U�-XJHQGOLFKH�LVW��ΔP�*HJHQWHLO���(V�ZLUNW�DQ]LHKHQG��UHL]YROO
XQG�VSDQQHQG�I¾U�GLH�-XJHQG��



(WZDV� WRWDO� :LFKWLJHV�� I¾U� GLFK� HYHQWXHOO� DXFK� �� GD� P¾VVHQ� ZLU� DOOH� PDO� HKUOLFK� VHLQ�� LVW� GDV
¦X¡HUOLFKH� %LOG�� GLH� �VWKHWLN� HLQHV�0HQVFKHQ�� 8QG�ZHQQ�PDQ�'URJHQ� QLPPW�� XQG� GDQQ� VR� WROO
DXVVHKHQ� NDQQ� ZLH� 5XH�� VR� HXSKRULVFKH� (SLVRGHQ� GXUFKOHEHQ� NDQQ�� NDQQ�PDQ� VLFK� UXKLJ� PDO
HWZDV� VW¦UNHUH� 'URJHQ� HUODXEHQ�� QXU� GLHVHV� HLQH�0DO�� 'DV� FRROH� 3DIIHQ� HLQHV� -RLQWV� ZLUG� GDQQ
JHUQH�PDO�LQ�VR]LDOHQ�.UHLVHQ�JHWHLOW��8QG�GDGXUFK�URPDQWLVLHUW��

0HLQ�)D]LW�GD]X� LVW��GDVV�EHLP�9HUILOPHQ�YRQ�'URJHQNRQVXP�XQEHGLQJW�GDUDXI�JHDFKWHW�ZHUGHQ
PXVV��UHDOLVWLVFK�]X�EOHLEHQ�XQG�QLFKW�YHUVFK¸QHUQGH�)LOPH�]X�SURGX]LHUHQ��.¾QVWOHULVFKH�)UHLKHLW
LVW�JXW��DEHU�JHK¸UW�QLFKW�LQ�MHGHQ�%HUHLFK�
:HQQ� LKU� DEHU� HLQ� )DQ� YRQ� URPDQWLVLHUHQGHQ� )LOPHQ� VHLG�� NDQQ� LFK� HV� HXFK� QXU� DQ� HXHU
N¾QVWOHULVFKHV�+HU]�OHJHQ�HXFK�LP�ΔQWHUQHW�¾EHU�¦KQOLFKH�6HQGXQJHQ�VFKODX�]X�PDFKHQ��

'DQNH�I¾U�HXUH�$XIPHUNVDPNHLW�

0D\D�6KLU��()�

'LH��$LU�8S��)ODVFKH

'LH�Ȍ$LU�8SȊ�LVW�LQ�OHW]WHU�=HLW�]X�HLQHP�ULFKWLJHP
7UHQG�JHZRUGHQ���(V�LVW�HLQH�EHVRQGHUH�)ODVFKH�
EHL�GHU�PDQ�]ZDU�JDQ]�QRUPDOHV�:DVVHU�WULQNW��
WURW]GHP�VFKPHFNW�PDQ�HLQHQ�DQGHUHQ
*HVFKPDFN�XQG�QLPPW�GDEHL�NHLQ�=XFNHU�]X
VLFK��'DV�YHUGDQNHQ�ZLU�GHP�'XIW�3RG��'LHVHQ
3RG�NDQQ�PDQ�DXI��O�EHQXW]HQ��'DQDFK�EUDXFKW
PDQ�HLQHQ�QHXHQ��

(V�JLEW�LKQ�LQ�VHKU�YLHOHQ�*HVFKPDFNVIRUPHQ�
9RQ�&ROD�ELV�:DOGIU¾FKWH�LVW�I¾U�MHGHQ�ZDV�GDEHL�
'LH�$LU�8S�)ODVFKH�JLEW�HV�LQ���YHUVFKLHGHQHQ
)DUEHQ��1¦POLFK�JU¾Q��GXQNHOEODX���KHOOEODX��
SLQN���VFKZDU]�XQG�RUDQJH��ΔFK�NDQQ�GLH�$LU�8S
)ODVFKH�HPSIHKOHQ��GD�HV�LP�9HUJOHLFK�]X
DQGHUHQ�OHFNHUHQ�*HWU¦QNHQ�GHP�.¸USHU�QLFKW
VFKDGHW�

$DURQ�%����D� 'LH��$LU�8S��LQ�LKUHQ�YHUVFKLHGHQHQ�)DUEHQ��
)RWR��$DURQ�%�

�



3HUV¸QOLFKNHLWHQ�XQG�3URPLV

7RP�+ROODQG�LVW�I¾U�PLFK�HLQ�WROOHV�9RUELOG��ZHLO�HU�WURW]�VHLQHU�/HJDVWKHQLH�HLQH
HUIROJUHLFKH�6FKDXVSLHOHU�.DUULHUH�JHVFKDIIW�KDW��=XOHW]W�KDW�HU�6SLGHU�0DQ�LQ
+RPHFRPLQJ��)DU�)URP�+RPH�XQG�1R�:D\�+RPH�JHVSLHOW��$X¡HUGHP�VSLHOWH�HU�]XOHW]W
LQ�GHP�QHXHQ�)LOP�8QFKDUWHG�PLW��GHU�DP�����)HEUXDU�GLHVHV�-DKUHV�LQ�GLH�.LQRV�NDP�
1DW¾UOLFK�VSLHOWH�HU�GDYRU�LQ�XQ]¦KOLJHQ�DQGHUHQ�)LOPHQ�PLW��GLH�LFK�JDU�QLFKW�DOOH
HUZ¦KQHQ�NDQQ�

(U�ZXUGH�DP����-XQL������LQ�.LQJVWRQ�XSRQ�7KDPHV�LP�9HUHLQLJWHQ�.¸QLJUHLFK�JHERUHQ�
$OV�HU���-DKUH�DOW�ZDU��ZXUGH�EHL�LKP�/HJDVWKHQLH�GLDJQRVWL]LHUW��GDV�KHL¡W��HU�KDW�HLQH
5HFKWVFKUHLE��XQG�/HVHVFKZ¦FKH��$OV�.LQG�ZXUGH�HU�JHPREEW��ZHLO�HU�VHLQH
+DXVDXIJDEHQ�JXW�JHPDFKW�KDWWH�XQG�GDV�IDQGHQ�VHLQH�0LWVFK¾OHU�XQFRRO��ΔP�$OWHU�YRQ
��-DKUHQ�ILQJ�HU�DQ�]X�WDQ]HQ�XQG�VWDUWHWH�VR�VHLQH�VS¦WHU�VHKU�HUIROJUHLFKH
6FKDXVSLHOHUNDUULHUH��6HLQHQ�&ROOHJHDEVFKOXVV�PDFKWH�HU�WURW]GHP��9LHOOHLFKW�LVW�HU
ZHJHQ�VHLQHU�7DQ]N¾QVWH�DXFK�VR�VSRUWOLFK�XQG�PDFKW�YLHOH�6WXQWV�VHOEHU��(U�KDW�VHLWKHU
YLHOH�3UHLVH�EHNRPPHQ��YRU�DOOHP�ZHJHQ�GHU�REHQ�JHQDQQWHQ�$FWLRQILOPH��ΔFK
EHZXQGHUH�LKQ�DXFK��ZHLO�HU�LQ�GHQ�.LQRILOPHQ�6XSHUNU¦IWH�EHVLW]W��*HUDGH�LQ�GHU
KHXWLJHQ�=HLW�EU¦XFKWHQ�ZLU�+HOGHQ��GLH�JHJHQ�GDV�%¸VH�VLHJUHLFK�VLQG�

'DYLG�:HVWHEEH���D�

4XHOOH��KWWSV���ZZZ�NLQR�GH�ILOP�VSLGHU�PDQ�QR�ZD\�KRPH������QHZV�GRFK�NHLQ�
VSLGHU�PDQ�DXV�WRP�KROODQG�VWHOOW�DXVVDJHQ�]X�VHLQHU�PDUYHO�]XNXQIW�NODU�



�
ΖPSUHVVXP�

'LH�6FK¾OHU]HLWXQJ���$OEHUW�(LQVWHLQ�*\PQDVLXP������
�

+HUDXVJHEHU�
5HGDNWLRQ�GHU�6FK¾OHU]HLWXQJ���$OEHUW�(LQVWHLQ�*\PQDVLXP�MRQDWKDQ�VFKRODQG#DHJGXV�GH

9��L��6��G��3��-RQDWKDQ�6FKRODQG������������������������
�

5HGDNWLRQ�
(OLQD�7HPHU��$OH[DQGHU�3HWHOLQ��(YHU�+HQGOHU��()��

$OLVD�6FKLOOHU�XQG�6DUD�3RSRYLFL���E���
�

9DQHVVD�3HUNDO���D��XQG�/HDK�-RUGDQ���E���
�

3LD�-DVWURE�XQG�-DVPLQ�0XWWHU���D���*ROGD�5DWQHU���E���
�

$DURQ�%RJRPROQL��$GULHO�%RJXVODYVNL��'DYLG�:HVWHEEH�XQG�)UDQ]LVND�:DJQHU���D���'DYLG
.RPDUQ\WVN\L���E�

�
�

=XV¦W]OLFKH�0LWDUEHLWHU�GLHVHU�$XVJDEH��7H[WH�XQG�)RWRV�
)UDX�9LOHQWV

0D\D�6KDURQ��/HR�XQG�)LQQ�.HLO��'DU\D�.ULP��(ULN�/HPFKXN�XQG�(OL]DYHWD�%HUWVXQ��()��
$OHNVDQGUD�/HNKQHU��'DULD�=KXN�XQG�/LHOOH�6FKZDU]���E�

�
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