
 'LH�:LHVHU�3ODWWIRUP�LVW�QHX�DXIJHVWHOOW�� 

1DFK� GHQ� ZHQLJ� HUIUHXOLFKHQ� (UJHEQLVVHQ�
EHL�GHU�*HPHLQGHUDWVZDKO�VLQG�QHXH�.|SIH�PLW�QHXHQ�,GHHQ�
I�U�6LH�LP�*HPHLQGHUDW�WlWLJ��'LH�$QOLHJHQ�VLQG�GLHVHOEHQ��LQ�
GHU�8PVHW]XQJ�ZLUG�HV�DEHU�QHXH�:HJH�JHEHQ�� 

· (UVWHV�$QOLHJHQ�LVW�XQV�GHU�ZHUWVFKlW]HQGH�8PJDQJ�PLW�
DOOHQ�3HUVRQHQ�� 

· :LU�ZROOHQ�EHL�DOOHQ�3URMHNWHQ�GHQ�.RQVHQV�LP�*HPHLQ�
GHUDW�XQG�PLW�GHU�%HY|ONHUXQJ�VXFKHQ�� 

· 2IIHQKHLW��(KUOLFKNHLW�XQG�7UDQVSDUHQ]�—�GDUDQ�ZROOHQ�
ZLU�JHPHVVHQ�ZHUGHQ��GDI�U�PDFKHQ�ZLU�XQV�LP�*HPHLQ�
GHUDW�VWDUN� 

· :LU�VWHKHQ�I�U�VR]LDOH�+DOWXQJ�XQG�(QJDJHPHQW� 

· 'DV�*HPHLQVDPH�YRU�GDV�7UHQQHQGH�]X�VWHOOHQ�XQG�(QW�
VFKHLGXQJHQ�QDFK�PHQVFKOLFKHQ�:HUWHQ�XQG�QLFKW�QDFK�
SDUWHLSROLWLVFKHQ�*U�QGHQ�]X�WUHIIHQ��GDI�U�VHW]HQ�ZLU�XQV�
HLQ� 

· 8P�GHU�:DKUKHLW�]XP�'XUFKEUXFK�]X�YHUKHOIHQ���VLQG�ZLU�
EHUHLW�]X�VWUHLWHQ� 

7KHPHQ 

,QIRUPDWLRQ�*HPHLQGHUDWVVLW]XQJHQ 

*HVFKLFKWH�GHV�*UDEHQV 

%XGJHWGHEDWWH�XQG�:DKUKHLW 

2IIHQHU�%ULHI�YRQ�5��0RUDZLW] 

=HLW�I�U�%LOGHU 

*HPHLQGHQDFKULFKWHQ�QHX�- 

HLQH�$EVDJH� 

.XU]�QRWLHUW 

)LUPHQVORJDQ�RGHU�0RWWR 

Ä0HKU�DOV�GLH�9HUJDQJHQKHLW�LQWHUHVVLHUW�PLFK�GLH�=XNXQIW�� 
GHQQ�LQ�LKU�JHGHQNH�LFK�]X�OHEHQ�³� 
 
'LHVHV� =LWDW� YRQ�$OEHUW� (LQVWHLQ� KDEH� LFK�PLU� DOV� /HLWVSUXFK� I�U� GLH�
QlFKVWHQ�-DKUH�DXVJHVXFKW� 
1DFK� GHU� *HPHLQGHUDWVZDKO� LP� 2NWREHU� IROJWHQ� LQWHUQ� VWUXNWXUHOOH�
XQG� SHUVRQHOOH� bQGHUXQJHQ�� *HVWlUNW� GXUFK� HLQ� VHKU� HQJDJLHUWHV�
7HDP�ZHUGHQ�ZLU�GLH�=XNXQIW� I�U�GLH�%HY|ONHUXQJ� LQ�:LHVHQ�PLWJH�
VWDOWHQ�-�ZHQQ�PDQ�XQV�OlVVW� 
 
 

 

:,(6(5�3/$77)250�$.7,9 



352 
hEHU�$QUHJXQJ�GHU�g93�VROO�YRQ�GHU�
$SIHOUDVW� ZHJ� HLQH�6WUHXREVWZLHVH�
PLW� GXUFKI�KUHQGHP�:DQGHUZHJ� HU�
ULFKWHW� ZHUGHQ�� 6LH� VROO� HLQ� NOHLQHU�
%HLWUDJ� ]XU� (UKDOWXQJ� DOWHU�� ERGHQ�
VWlQGLJHU�6RUWHQ�VHLQ�XQG�HLQ�$QUHL]�
I�U�:DQGHUHU�ZHUGHQ��GLH�)U�FKWH�LP�
6SlWVRPPHU�XQG�+HUEVW�]X�NRVWHQ��� 
 
:LU�KDEHQ�YRUJHVFKODJHQ��GDUDXV�
HLQ�JHPHLQVDPHV�3URMHNW� I�U�:LH�
VHQ�]X�PDFKHQ� 
 
'LH�:LHVHU�3ODWWIRUP�ZLUG�]XPLQGHVW�
HLQHQ� GHU� %lXPH� VSHQGHQ� XQG� VLFK�
XP� GLH� (UULFKWXQJ� XQG� 3IOHJH� HLQHV�
5DVWSODW]HV�HQWODQJ�GHV�:HJHV�N�P�
PHUQ�� =XVlW]OLFK� ZROOHQ� ZLU� DXV� GHU�
*HPHLQGH� *HZHUEHWUHLEHQGH� XQG�
3ULYDWSHUVRQHQ� HLQODGHQ�� GXUFK� ZHL�
WHUH� %DXPVSHQGHQ� GDUDXV� HLQ� JH�
PHLQVDPHV� 3URMHNW� YRQ� :LHVHQ� I�U�
:LHVHQ�XQG� VHLQH�%HVXFKHU�ZHUGHQ�
]X�ODVVHQ�� 
'LH�%HWHLOLJXQJ�YRQ�.LQGHUJDUWHQNLQ�
GHUQ� XQG� 9RONVVFKXONLQGHUQ� EHLP�
6HW]HQ� GHU� %lXPH� LVW� JHPHLQVDP�
EHVFKORVVHQ�� )�U� GLHVHV� 9RUKDEHQ�
ZLUG� HV� QDW�UOLFK� ZLHGHU� )|UGHUJHOG�
JHEHQ�� 'HU� %HLWUDJ� YRQ� %DXPVSHQ�
GHQ� N|QQWH� GLH�.RVWHQ� GHU�*HPHLQ�
GH�]XVlW]OLFK�UHGX]LHUHQ�KHOIHQ�� 
 
9LHO��YLHO�ZLFKWLJHU�DEHU��DOV�MHGH�
)LQDQ]LHUXQJ��LVW�XQV�GLH�&KDQFH��
SDUWHLSROLWLVFKH�*UHQ]HQ�EHL�GHU�
9HUZLUNOLFKXQJ�HLQHU�JHPHLQVD�

PHQ�,GHH�]X�VSUHQJHQ� 

&2175$ 
*HJHQ� XQVHUH� 6WLPPHQ�� EHL� ]ZHL� ZHLWHUHQ� 6WLPP�
HQWKDOWXQJHQ��JDE�HV�HLQHQ�*UXQGVDW]EHVFKOXVV� LP�
*HPHLQGHUDW��$XV�DNWXHOOHP�$QODVV�XQG�VSH]LHOO�I�U�
HLQHQ� $EVFKQLWW� LP� *UDEHQ� ZXUGH� EHVFKORVVHQ��
GDVV�DE�MHW]W�XQG�LQ�=XNXQIW�EHL�5HQRYLHUXQJVDU�
EHLWHQ� XQG� 1HXEDXWHQ� �+lXVHU� RGHU� *DUWHQ]lX�
QH��]XU�9HUEUHLWHUXQJ�GHU�6WUD�H�XQG�(UULFKWXQJ�
HLQHV� *HKVWHLJHV� GLH� EHVWHKHQGH� *UXQGVW�FNV�
JUHQ]H� QLFKW� PHKU� JLOW�� 'LH� %DXKHUUHQ� P�VVHQ�
EHL� EDXOLFKHQ� 9HUlQGHUXQJHQ� ]XPLQGHVW� GLH�
*HKVWHLJEUHLWH�DQ�GDV�|IIHQWOLFKH�*XW�DEWUHWHQ� 
 
'HU� =HLWUDKPHQ� I�U� GLH�9HUZLUNOLFKXQJ� HLQHV� GXUFK�
JHKHQGHQ�*HKVWHLJHV� LVW�PLW� GHXWOLFK�PHKU�DOV�����
-DKUHQ�DQ]XVHW]HQ��0DFKW�GDV�6LQQ" 
(V�JLEW� ]DKOUHLFKH�6WlGWH� LQ�JDQ]�(XURSD�XQG�YLHOH�
*HPHLQGHQ� LQ� gVWHUUHLFK�� ZR� HQJH� *DVVHQ� XQG�
6WUD�HQ� ]XP� 2UWVELOG� GD]XJHK|UHQ� XQG� DOV� $Q]LH�
KXQJVSXQNWH� I�U� 7RXULVWHQ� JHSIOHJW� XQG� HUKDOWHQ�
ZHUGHQ�� 
'HU�*UDEHQ�KDW�DOV�XQVHU�lOWHVWHU�2UWVWHLO�JDQ]�VSH�
]LHOOH�4XDOLWlWHQ��+LHU�KDEHQ�ZLU�GHQ 
+2+(1� 67(,1� DOV� JDQ]� QDW�UOLFKHQ� �XQG� ]XGHP�
NRVWHQIUHLHQ��� $XVEOLFN� �EHU� :LHVHQ� GLUHNW� LP� 2UW��
ZLU�KDEHQ�GLH�%80$-%,$�DOV�XQVHU�:DKU]HLFKHQ�XQG�
YLHOH�HQJH��VWHLOH�*DVVHQ�XQG�:HJH��KLQDXI�]X�GHQ�
EHZDOGHWHQ�+�JHOQ��7ROO� 
 
6LQG�HLQH�9HUEUHLWHUXQJ�GHU�6WUD�H�I�U�GHQ�,QGLYLGX�
DOYHUNHKU�XQG�HLQ�6FKXW]ZHJ�I�U�)X�JHKHU� LQ�XQVH�
UHP�*UDEHQ� ZLUNOLFK� VLQQYROO"�0DQFKHV� VSULFKW� GD�
I�U��'D�JLEW�HV�DEHU�DXFK�JDQ]�YLHOH�$UJXPHQWH��GLH�
GDJHJHQVSUHFKHQ�� 

 

',(�/(7=7(�(176&+(,'81*�,1�',(6(5�)5$*(�
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:LVVHQVZHUWHV���%HNDQQWHV���9HUVFKZLHJHQHV 

,1)250$7,21�921�'(1�*(0(,1'(5$766,7=81*(1 

'LH�:L3�KDW�GULQJHQG�HUVXFKW��GLHVHV�9RUKDEHQ�RIIL]LHOO�GHU�%HY|ONHUXQJ�PLW]XWHLOHQ��'DV�ZXUGH�
YRQ�GHU�g93�DEJHOHKQW��$XFK�LQ�GHQ�1DFKULFKWHQ�GHV�%�UJHUPHLVWHUV�JLEW�HV�GDU�EHU�NHLQ�:RUW��
(UVW�ZHQQ�HLQ�%DXYRUKDEHQ�HLQJHUHLFKW�ZLUG��VROO�GHU�%DXKHUU�YRQ�GHU�YHUSIOLFKWHQGHQ��$EWUHWXQJ�
HUIDKUHQ��'$6�,67�$86�816(5(5�6,&+7�'(87/,&+�=8�63b7��'DKHU�XQVHU�$QJHERW� 

(,1/$'81*�=85�,1)250$7,21�81'�=80�,'((1$867$86&+ 

*(0(,16$0(�/g681*668&+(�)h5�816(5(1�*5$%(1 

LP�-D]]�3XE�:LHVHQ��+DXSWVWUD�H������'RQQHUVWDJ��������������������8KU� 



9RQ�6RSKLH�0RUDZLW] 

7DWVlFKOLFK�VLQG�GLH�lOWHVWHQ�2UWVWHLOH�GLH�+DXSWVWUD�H�LP�*UDEHQ�XQG�GLH�.LUFKHQJDVVH��:lK�
UHQG�GLH�KHXWLJH�.LUFKHQJDVVH�GHU�-RVHSKLQLVFKHQ�/DQGHVDXIQDKPH������-������]XIROJH�DEHU�
HUVW�HLQH�(QWZLFNOXQJ�GHV�����-DKUKXQGHUWV�GDUVWHOOW��KDW�GLH�%HVLHGHOXQJ� LP�*UDEHQ�HLQH�ELV�
LQV�0LWWHODOWHU�]XU�FNUHLFKHQGH�7UDGLWLRQ�� 

-RVHSKLQLVFKH�/DQGHVDXIQDKPH�XQG�DNWXHOOH�.DUWHQDXIQDKPH�YRQ�:LHVHQ��4XHOOH��PDSLUH�HX��� 

:LH�XQV�DOOHQ�EHNDQQW��ZLUG�GLH�$QVLHGOXQJ�LP�:LHVHU�*UDEHQ�DOV�Z\VXQ�HUVWPDOV�LP�7HLOXQJV�
YHUWUDJ�GHU�*UDIHQ�YRQ�0DWWHUVGRUI-)RUFKWHQVWHLQ�YRQ������DOV�%HVLW]XQJ�GHV�$GHOVJHVFKOHFK�
WHV� DXIJHOLVWHW�� 5HLQ� VLHGOXQJVJHVFKLFKWOLFK� EHWUDFKWHW�� OLHJW� HV� DOOHUGLQJV� QDKH�� GDVV� GDV� HU�
ZlKQWH�'RUI�QLFKW�NXU]�YRU�GHU�0LWWH�GHV�����-DKUKXQGHUWV�DXV�GHP�%RGHQ�JHVWDPSIW�ZXUGH��
VRQGHUQ� GDV� (UJHEQLV� HLQHV� ZHLWHU� ]XU�FNJHKHQGHQ� (QWZLFNOXQJVSUR]HVVHV� GDUVWHOOW�� 6RPLW�
ZLUG� LQ�GHU�)RUVFKXQJ�HLQ�(QWVWHKXQJV]HLWSXQNW�XP������ �LQ�$EVWLPPXQJ�PLW�)RUFKWHQDX�� LQ�
(UZlJXQJ�JH]RJHQ��:LUIW�PDQ�HLQHQ�%OLFN�DXI�GLH�(QWZLFNOXQJ�GHV� JHVDPWHQ�:XONDEHFNHQV�
ZlKUHQG�GHV�0LWWHODOWHUV��N|QQWH�HLQH�%HVLHGOXQJ�GHV�:LHVHU�*UDEHQV�VRJDU�EHUHLWV�LP�9HUODXI�
GHV�����-DKUKXQGHUWV�HLQJHVHW]W�KDEHQ�� 

%HUHLWV�GLH�6FKHQNXQJVXUNXQGH�YRQ�����–� LQ�ZHOFKHU�GUHL�ED\ULVFKH�(GOH�GHP�5HJHQVEXUJHU�
.ORVWHU�6W��(PPHUDP�HLQ�*HELHW�VFKHQNWHQ��ZHOFKHV�LQ�HWZD�GHQ�KHXWLJHQ�%H]LUN�0DWWHUVEXUJ�
XPIDVVWH�–�YHUGHXWOLFKW�VRZRKO�GHQ�%HGHXWXQJVJHKDOW��DOV�DXFK�GLH�IU�KH�%HZLUWVFKDIWXQJ�GHV�
:XONDEHFNHQV�� 

�����NDP�GDV�*HELHW�LQ�GHQ�%HVLW]�GHU�.LUFKH�YRQ�2IHQ��GLH�HV�ZLHGHUUXP�DQ�GLH�XQJDULVFKH�
.URQH�YHUNDXIWH��(UVW�]X�%HJLQQ�GHV�����-DKUKXQGHUWV�K|UHQ�ZLU�ZLHGHU�HWZDV�YRQ�GHP�/DQG�
VWULFK��DOV�.|QLJ�(PPHULFK�LP�-DKUH������VHLQHP�KRKHQ�%HDPWHQ�%HQHGLNW�GDV�'RUI�9LOOD�0DU�
WLQL��0DWWHUVEXUJ��PLW�GHP�GD]XJHK|ULJHQ�*HELHW�VFKHQNWH��'HU�6WDQGRUW�XQVHUHU�*HPHLQGH�
:LHVHQ�ZDU�7HLO�GDYRQ��'DVV�HLQH�VROFKH�$QVLHGOXQJ�LP�6FKHQNXQJVYHUWUDJ�YRQ������QLFKW�HU�
ZlKQW�ZLUG��LVW�DEHU�NHLQ�%HZHLV�GDI�U��GDVV�HLQH�VROFKH�]X�GLHVHP�=HLWSXQNW�QRFK�QLFKW�H[LV�
WHQW�ZDU� 

(V�EHVWHKW�GHPQDFK�GLH�0|JOLFKNHLW��GDVV�VLFK 6LHGOHU�EHUHLWV�LP�9HUODXI�GHV�����-DKUKXQGHUWV�
HQWODQJ�GHV (GHOEDFKHV QLHGHUJHODVVHQ�KDEHQ� 

$XV�DNWXHOOHP�$QODVV��(LQH�5�FNEHVLQQXQJ�DQ�GLH�$QIlQJH�GHU�*HVFKLFKWH�YRQ�:LHVHQ 

:$6�:,5'�$86�'(0�:,(6(5�*5$%(1" 

4XHOOHQ��'HKLR�%XUJHQODQG��:LHQ��������+HLPDWEXFK�GHU�0DUNWJHPHLQGH�:LHVHQ��:LHVHQ������� $OOJHPHLQH������
/DQGHVWRSRJUDSKLH�GHV�%XUJHQODQGHV��%DQG�,,,�����(LVHQVWDGW���������%ROOZHUN�)RUFKWHQVWHLQ��(LVHQVWDGW�
������� gVWHUUHLFKLVFKH�.XQVWWRSRJUDSKLH��%DQG�;/,;��:LHQ������ 



(LQHU�*HJHQVWLPPH�EHL�GHU�%XGJHWDEVWLPPXQJ�YLHO�$XIPHUNVDPNHLW�]X�VFKHQNHQ��GDVV�N|QQWH�
EHGHXWHQ��GDVV�GLHVHV�Ä1HLQ³�VHKU�YLHO�*HZLFKW�KDW��1LFKW�QXU�DXI�6HLWH�HLQV�XQG�]ZHL��VRQGHUQ�
GDQQ�DXFK�QRFK�EHLP�7KHPD�)HXHUZHKU�DXI�6HLWH����GHU�1DFKULFKWHQ�GHV�%�UJHUPHLVWHUV�ZDU�
HV�GLHVH�1HLQ�ZHUW��HUZlKQW�]X�ZHUGHQ��+LHU�GDV�JDQ]H�=LWDW� 

Ä*UR�]�JLJHV�%XGJHW������I�U�GLH�:LHVHQHU�)HXHUZHKU����������(XUR� 
 
'HU�*HPHLQGHUDW�KDW�I�U�GLH�)HXHUZHKU�:LHVHQ�HLQ�JUR�]�JLJHV�%XGJHW�LQ�GHU�+|KH�YRQ�(85�
��������-�I�U�GDV�-DKU������PHKUKHLWOLFK�–�EHL�HLQHU�*HJHQVWLPPH�YRQ�:,3-*HPHLQGHUlWLQ� 
5XWK�0RUDZLW]�-�EHVFKORVVHQ�³ 
7H[W��%JP��0DWWKLDV�:HJKRIHU�� 

�/LHJW�HV�GD�QLFKW�QDKH�]X�JODXEHQ��5XWK�0RUDZLW]�KlWWH�JHJHQ�GDV�%XGJHW� I�U�GLH�)HXHUZHKU�
JHVWLPPW"� 
 
=XU�.ODUVWHOOXQJ� 
�� %HL�GHU�%XGJHWDEVWLPPXQJ�JLEW�HV�HLQ�-$�RGHU�HLQ�1(,1��EHU�GDV�JHVDPWH�3DNHW��(LQ]HOQH�

%HUHLFKH�ZHUGHQ�EHVSURFKHQ��DEHU�QLFKW�H[WUD�DEJHVWLPPW�� 
����-$�KHL�W��,FK�VWLPPH�LQ�GHU�*HVDPWKHLW�]X� 

1(,1�KHL�W��(V�JLEW�HLQ]HOQH�3XQNWH��GHQHQ�LFK�PHLQH�=XVWLPPXQJ�QLFKW�JHEH�� 
2GHU��'HP�%XGJHWYRUVFKODJ�IHKOHQ�ZLFKWLJH�%HUHLFKH�–� 
'LH�*HPHLQGHUlWH�GHU�:L3�KDEHQ�NODUJHVWHOOW��ZDV�GULQJHQG� IHKOW��0HKU�$XIPHUNVDP�
NHLW�LP�%HUHLFK�6R]LDOHV�XQG�HQGOLFK�HLQ�RUGHQWOLFKHV�%XGJHW�EHLP�6WUD�HQEDX� 

 :RPLW�NODU�LVW��5XWK�0RUDZLW]�KDW�QLFKW�JHJHQ�GDV�)HXHUZHKUEXGJHW�JHVWLPPW� 
$%(5 
�� (V�JLEW�HLQHQ�HLQ]LJHQ�%XGJHWSXQNW���EHU�GHQ�WDWVlFKOLFK�H[WUD�DEJHVWLPPW�ZXUGH� 
�� ,Q�HLQHU�QLFKW�|IIHQWOLFKHQ�6LW]XQJ��GLUHNW�GDYRU��XQG�HLQ�]ZHLWHV�0DO�EHL�GHQ�3URWRNROOSXQNWHQ�

����XQG�����GHU�*HPHLQGHUDWVVLW]XQJ�ZXUGH��EHU�GLH�+DIWXQJHQ�GHU�*HPHLQGH�EH]�JOLFK�1HX�
EDX�)HXHUZHKUKDXV��EHULFKWHW�XQG�GLH�QHXH�6XPPH�I�U�GLH��MlKUOLFKH�7LOJXQJ�IHVWJHOHJW� 

���'HU�+HUU�%�UJHUPHLVWHU�ZHL��HV�QDW�UOLFK��HV�LVW�MD�DXFK�SURWRNROOLHUW�� 
(LQVWLPPLJ��DOVR�DXFK�PLW�GHU�6WLPPH�YRQ�:L3�*HPHLQGHUlWLQ�5XWK�0RUDZLW]��ZXUGH�I�U�
GLH�PRQDWOLFKHQ�5DWHQ� JHVWLPPW��PLW� GHQHQ� GLH�7UDQVIHU]DKOXQJHQ� GHU� )HXHUZHKU� JHGHFNW�
ZHUGHQ�� 

���6RPLW�LVW�HLQH�JUR�H�6XPPH�GHV�)HXHUZHKEXGJHWV�VFKRQ�YRUKHU�HLQVWLPPLJ�EHVFKORV�
VHQ�ZRUGHQ� 
+DW�GHU�+HUU�%�UJHUPHLVWHU�GDV�YHUJHVVHQ"�2GHU«" 

 
:LU�YHUVWHKHQ�QLFKW��ZDUXP�GXUFK�VR�XQQ|WLJH�0HOGXQJHQ�XQVHU�%HP�KHQ�XP�JXWHV�.OLPD� LP�
*HPHLQGHUDW�XQWHUODXIHQ�ZLUG�� 
 
8QVHUH�)HXHUZHKU�YHUGLHQW�XQVHU�DOOHU�5HVSHNW��(V�VLQG�YRU�DOOHP�0lQQHU�XQG�VHLW�NXU]HP�
DXFK�)UDXHQ��GLH�LP�(LQVDW]�I�U�:LHVHQ�QLFKW�QXU�=HLW� LQYHVWLHUHQ��VRQGHUQ�LP�([WUHPIDOO�
LKU�/HEHQ�I�U�XQV�HLQVHW]HQ��,KQHQ�JLOW�XQVHU�$FKWXQJ�XQG�XQVHUH�%HZXQGHUXQJ�� 

2'(5��h%(5�'(1�80*$1*�0,7�'(5�:$+5+(,7 

=85�%8'*(7'(%$77( 

',(�:$+5+(,7�,67�(,1(�(03),1'/,&+(�3)/$1=(��',(�921�816�*(+h7(7�81'� 
*(3)/(*7�:(5'(1�:,//��:,5'�6,(�=8�67$5.�9(5%2*(1��'$11�/(,'(7�6,(���:,5'�

:(/.�81'�81.(117/,&+��-$�6,(�'52+7�=8�=(5%5(&+(1� 
',(�:$+5+(,7�,67�(6�:(57��'$66�:,5�625*6$0�0,7�,+5�80*(+(1�� 



]ZLVFKHQ�+RIIQXQJ�XQG�6RUJH 

2))(1(5�%5,() 

/LHEH�0LWE�UJHU�YRQ�:LHVHQ� 
 
'HU�+HUU�%�UJHUPHLVWHU�KDW�LQ�VHLQHP�,QIRUPDWLRQVEODWW�GUHLPDO�GDUDXI�KLQJHZLHVHQ��%HL�
GHU�$EVWLPPXQJ�]XP�%XGJHW�I�U������JDE�HV�HLQH�*HJHQVWLPPH�–�PHLQH� 
%HL�GHU�LQWHUQHQ�'LVNXVVLRQ�LP�9RUIHOG�KDWWHQ�ZLU�EHVSURFKHQ��GDVV�ZLU�YRQ�GHU�:L3�HLQ�
GHXWOLFKHV�=HLFKHQ� I�U� XQVHUH�%HUHLWVFKDIW� ]XU�=XVDPPHQDUEHLW� ]HLJHQ�ZROOHQ��'D�=X�
VDPPHQDUEHLW� DEHU� NHLQH�(LQEDKQVWUD�H� LVW�� VRQGHUQ�VLFK� LP�JHJHQVHLWLJHQ�(QWJHJHQ�
NRPPHQ�]HLJW��ZDUHQ�ZLU�QHXJLHULJ��ZLH�PDQ�DXI�XQVHUH�9RUVFKOlJH�UHDJLHUHQ�Z�UGH� 
=ZHL�JUR�H�$QOLHJHQ�I�U�GDV�%XGJHW�KDWWHQ�ZLU� 

6WUD�HQVDQLHUXQJ��(V�ZLUG�DOOHUK|FKVWH�=HLW��GDVV�GLH�VFKOHFKWHQ�*HPHLQGHVWUD�HQ�
VDQLHUW�ZHUGHQ��=XPLQGHVW�I�U�HLQHQ�6WUD�HQ]XJ�VROOWHQ�GLH�.RVWHQ�LP�%XGJHW�I�U�
�����EHUHLWJHVWHOOW�ZHUGHQ��–�'LHVHU�JUR�H� ]XVlW]OLFKH�3RVWHQ�ZXUGH� IDVW�HUZDU�
WXQJVJHPl��DEJHOHKQW��1DFK�GHP�+LQZHLV��GDVV�XQWHU�GHP�QlFKVWHQ�%�UJHUPHLV�
WHU�GHU�g93�LQ�:LHVHQ�EHL�GHU�JUR�HQ�=DKO�DQ�VDQLHUXQJVEHG�UIWLJHQ�6WUD�HQ�ZRKO�
KRKH�6FKXOGHQ� ]X�HUZDUWHQ� VLQG��JDE�HV�HLQ� NXU]HV�%HVLQQHQ��'HU�+HUU�%�UJHU�
PHLVWHU�VWHOOWH�LQ�$XVVLFKW��GDVV�HV�I�U�GDV�-DKU������0LWWHO�I�U�6WUD�HQVDQLHUXQJ�
JHEHQ�ZLUG��–�(LQ�NOHLQHU�/LFKWEOLFN� 

6R]LDOH�6WDIIHOXQJ�EHL�=XZHQGXQJ�I�U�1HXJHERUHQHQ��-HGH�)DPLOLH�LQ�:LHVHQ�EH�
NRPPW�EHL�GHU�*HEXUW�HLQHV�.LQGHV�HLQH�=XZHQGXQJ�YRQ�¼�����-��'DV�LVW�HLQH�JXWH�
6DFKH��:LU�VLQG�DEHU�GDYRQ��EHU]HXJW��GDVV�LQ�HLQHU�*HPHLQGH��GLH�ÄNHLQH�6FKXO�
GHQ³�KDW�� LQ�GHQ�ZHQLJHQ�)lOOHQ�YRQ�DOOHLQHU]LHKHQGHQ�0�WWHUQ�XQG�NLQGHUUHLFKHQ�
)DPLOLHQ� GLHVH� (LQPDO]DKOXQJ� K|KHU� DXVIDOOHQ� VROOWH�� %HL� GHU� (UVWHOOXQJ� HLQHV�
6FKHPDV��ZLH�GLHVH�6WDIIHOXQJ�DXVVHKHQ�N|QQWH��Z�UGHQ�ZLU�JHUQH�PLWDUEHLWHQ�� 

 
$XFK�GLHVHU�NOHLQH�VR]LDOH�3RVWHQ��ZHQLJH�KXQGHUW�(XUR�SUR�-DKU��LP�-DKUHVEXGJHW�ZXU�
GH�DEJHOHKQW��(LQH�JUR�H�(QWWlXVFKXQJ� 
(LQH�JHPHLQVDPH�%HI�UZRUWXQJ�GHV�%XGJHWV�YRQ�DOOHQ�*HPHLQGHUlWHQ�GHU�:L3�ZDU�GD�
PLW�YRP�7LVFK��=XVlW]OLFK�JLEW�HV�GHQ�JUR�HQ�$XIZDQG�LQ�GHU�*HPHLQGH�I�U�GLH� 

$XVVLFKWVSODWWIRUP�DP�.ULHULHJO��:LFKWLJH�3URMHNWH�DXI�*HPHLQGHJHELHW�VROOWHQ�DXV�
PHLQHU�6LFKW�DEHU�GHQ�9RUUDQJ�KDEHQ�� 

,FK�KDEH�DXV�GLHVHQ�GUHL�*U�QGHQ�PLW�hEHU]HXJXQJ�JHJHQ�GDV�%XGJHW�JHVWLPPW� 
:HQQ�GHU�+HUU�%�UJHUPHLVWHU�PHLQHU�6WLPPH�VR�YLHO�%HGHXWXQJ�JLEW��VR�ZLOO�LFK�YRUVLFK�
WLJ�KRIIHQ��GDVV�HU�LQ�=XNXQIW�PHLQH�XQG�XQVHUH�DQJHERWHQH�=XVDPPHQDUEHLW�DQQLPPW� 
� 
)UHXQGOLFKH�*U��H 

,KUH�5XWK�0RUDZLW] 

 

*HPHLQGHYHUWUHWHU�EHLP�=LSIHOEREUHQQHQ� 

*UDWXODWLRQ� DOOHQ�7HLOQHKPHUQ� XQG�GHP�6NLNOXE�:LH�
VHQ�I�U�GLH�JHOXQJHQH�9HUDQVWDOWXQJ�� 

*DQ]�EHVRQGHUH�)UHXGH�KDEHQ�ZLU�PLW�XQVHUHU�5XWK�
0RUDZLW]��6LH�KDW�XQV�EHVWHQV�YHUWUHWHQ�XQG�GHQ�6LHJ�
EHL�GHQ�'DPHQ�JHKROW��%UDYR� 



)RWRV�EHL�:DQGHUXQJHQ�DXV�GHQ�0RQDWHQ�-lQQHU�XQG�)HEUXDU�YRQ�-RVHI�3DXVFKHQZHLQ 

020(17$8)1$+0(1�581'�80�:,(6(1 

%HL�GHQ�'HEDWWHQ�LP�*HPHLQGHUDW�JHKW�HV�EHL�GHQ�ZHQLJHQ�6WUHLWIUDJHQ�GRFK�]LHPOLFK�KHL��KHU� 

'LH�DQJHVWUHEWH��UXKLJH��DXI�ORJLVFKHU�$UJXPHQWDWLRQ�DXIEDXHQGH�6WUHLWNXOWXU�ZLUG�RIW�HPRWLRQDO��
9RU�DOOHP�EHL�(QWVFKHLGXQJHQ��ZR�DXFK�:HUWKDOWXQJHQ�KLQWHU�GHQ�$UJXPHQWHQ�VLFKWEDU�ZHUGHQ��
]HLJHQ�VLFK��EHUUDVFKHQG�JUR�H�'LIIHUHQ]HQ�� 

0LW�GHQ�]X� UXKLJHU�%HWUDFKWXQJ�HLQODGHQGHQ�%LOGHUQ�DXV�GHU�1DWXU�DXI�GLHVHU�6HLWH�VHW]HQ�ZLU�
EHZXVVW�HLQHQ�*HJHQSRO�]XU�,QIRUPDWLRQVGLFKWH��XQG�]XP�7HPSR�GHV�$OOWDJV� 

� 

(LV]XQJH .ULVWDOOEO�WH 

*HIURUHQH�(UQWH ,P�)URVW�JHUHLIW 



:LU�KDEHQ�6LH��EHU�XQVHUHQ�$QWUDJ�]XP�7KHPD�*HPHLQGHQDFKULFKWHQ��$XVKDQJ�EHL�GHQ�$PWVWD�
IHOQ��LQIRUPLHUW� 
7DWVlFKOLFK�KDW�HV�LQ�GHU�*HPHLQGHUDWVVLW]XQJ�HLQH�'HEDWWH�GD]X�JHJHEHQ��6LH�ZXUGH�KHIWLJ�JH�
I�KUW��ZDU�VHKU�NRQWURYHUVLHOO�XQG�EUDFKWH�IROJHQGHV�(UJHEQLV� 
:LU�YRQ�GHU�:L3�KDEHQ�VHKU�EDOG�HLQJHVHKHQ��GDVV�NHLQH�JHPHLQVDPH�(LQVFKlW]XQJ�XQG�NHLQH�
JHPHLQVDPH�%HXUWHLOXQJ�GDU�EHU�JLEW��ZDV�SDUWHLSROLWLVFKH�1DFKULFKWHQ�VLQG� 
8QVHU�$QWUDJ�KlWWH�JHODXWHW�� 

'HU�9HUODXI�GHU�'LVNXVVLRQ�KDW�XQV�NODUJHPDFKW��GDVV�GLHVHU�$QWUDJ�NHLQH�&KDQFH�KDWWH��DQJH�
QRPPHQ�]X�ZHUGHQ��'HU�+HUU�%�UJHUPHLVWHU�XQG�VHLQH�PLW�GHXWOLFK�DEVROXWHU�0HKUKHLW�JHZlKOWH�
3DUWHL� VHKHQ� VLFK� �YHUVWlQGOLFKHUZHLVH�"�� LP� 5HFKW�� GLHVH� *HPHLQGHQDFKULFKWHQ� JDQ]� LQ� GHQ�
+lQGHQ�GHV�+HUUQ�%�UJHUPHLVWHUV�]X�ODVVHQ� 
:LU�KDEHQ�XQVHUHQ�YRUEHUHLWHWHQ�$QWUDJ�GDKHU�YRUOlXILJ�QLFKW�JHVWHOOW��(U�VROO�DEHU�QLFKW�I�U�LPPHU�
LQ� GHU�6FKXEODGH� YHUVFKZLQGHQ��9LHOOHLFKW� JLEW� HV�*HPHLQGHE�UJHU�� GLH� GLHVHU� ,GHH� ]XVWLPPHQ�
XQG�YLHOOHLFKW�UHLIW�PLW�XQG�LQ�XQVHUHU� MXQJHQ�*HQHUDWLRQ� LQ�:LHVHQ�GDV�%HG�UIQLV�QDFK�VLFKWEDU�
XQSDUWHLLVFKHQ�1DFKULFKWHQ�XQG�QDFKYROO]LHKEDUHU�2EMHNWLYLWlW�� 

(LQH�$EVDJH 

*(0(,1'(1$&+5,&+7(1�1(8 

,035(6680� 

(LJHQW�PHU��+HUDXVJHEHU�XQG�9HUOHJHU��:LHVHU�3ODWWIRUP��-RKDQQ�)|OGHVJDVVH���������:LHVHQ 

)�U�GHQ�,QKDOW�YHUDQWZRUWOLFK��5XWK�0RUDZLW]�XQG�'U��-RVHI�3DXVFKHQZHLQ 

'UXFN��GUXFN�DW�������/HREHUVGRUI 

Ä'HU�*HPHLQGHUDW�HLQLJW�VLFK�DXI� IROJHQGH�9HUHLQEDUXQJ��*HPHLQGHQDFKULFKWHQ�ZHUGHQ�
�EHU�GDV�*HPHLQGHEXGJHW�ILQDQ]LHUW�XQG�VROOHQ�GDKHU�DXFK�P|JOLFKVW�REMHNWLY�VHLQ�� 
*HPHLQGHQDFKULFKWHQ� GLHQHQ� GHU� ,QIRUPDWLRQ� GHU�%�UJHU�� 6LH� VLQG� IUHL� YRQ� SDUWHLSROLWL�
VFKHQ�$XVVDJHQ��IUHL�YRQ�SDUWHLSROLWLVFKHU�:HUEXQJ�XQG�VLQG�NHLQH�3ODWWIRUP�I�U�6HOEVW�
GDUVWHOOXQJHQ�� 
'HU� *HPHLQGHUDW� EHDXIWUDJW� GHQ� )DFKDXVVFKXVV� I�U� *HPHLQGHQDFKULFKWHQ� ELV� ]XU�
QlFKVWHQ� 6LW]XQJ� 9RUVFKOlJH� ]X� HUDUEHLWHQ�� ZLH� GLHVH� JHPHLQVDPHQ� =LHOH� XPJHVHW]W�
ZHUGHQ�N|QQWHQ��–�'LH�HEHQIDOOV��EHU�GDV�*HPHLQGHEXGJHW�ILQDQ]LHUWHQ�1DFKULFKWHQ�GHV�
%�UJHUPHLVWHUV�VLQG�YRUOlXILJ�YRQ�GLHVHU�9HUHLQEDUXQJ�DXVJHQRPPHQ�³ 



9RQ�GHU�OHW]WHQ�*HPHLQGHUDWVVLW]XQJ 

.85=�127,(57 

 

�� 'LH�:LHGHUDXIQDKPH�GHV�7KHPDV�6WUD�HQYHUEUHLWHUXQJ�XQG�Ä]XVDPPHQKlQJHQGHV� )X��
ZHJQHW]³� LP� *UDEHQ�ZXUGH� I�U�GLH�DNWXHOOH�6LW]XQJ�DEJHOHKQW��'D�HLQ� VFKULIWOLFKHU�$QWUDJ�
DXIOLHJW��PXVV�HV�DEHU�EHLP�QlFKVWHQ�7HUPLQ�EHKDQGHOW�ZHUGHQ 

�� 9RQ�GHQ����3XQNWHQ��GLH�EHL�GHU�6LW]XQJ�DP�����0lU]�������]XU�%HVFKOXVVIDVVXQJ�DQVWDQ�
GHQ��ZXUGHQ����HLQVWLPPLJ�DQJHQRPPHQ�� 

�� %HLP�5HFKQXQJVDEVFKOXVV� I�U�GDV�-DKU������JDE�HV�HLQH�*HJHQVWLPPH�YRQ�XQVHUHU�*H�
PHLQGHUlWLQ�5XWK�0RUDZLW]��6FKRQ�EHL�GHU�%XGJHWDEVWLPPXQJ������JDE�HV�HLQLJH�%HUHLFKH��
GHQHQ�VLH�QLFKW�]XVWLPPHQ�NRQQWH��NRQVHTXHQWHUZHLVH�IROJWH�DXFK�GLH�$EOHKQXQJ�GHV�5HFK�
QXQJVDEVFKOXVVHV������ 

�� 'HU�5HFKQXQJVDEVFKOXVV�LVW�YRP�$PWVOHLWHU�(UZLQ�*LHILQJ�NRUUHNW�XQG�VHKU��EHUVLFKWOLFK�
LQ�GHQ�+DXSWSRVLWLRQHQ�JHI�KUW�XQG�HQWVSULFKW� �GHQ�DNWXHOOHQ�$QIRUGHUXQJHQ�GHU�*HPHLQGH�
YHUZDOWXQJ�� 

$//)b//,*(6 
· %HULFKW�$ORLV�$UWQHU��(LQH�.ODJH�� GLH�GHU�%�UJHUPHLVWHU�YRQ�:LHVHQ�JHJHQ�DOOH�2SSRVLWLRQV�

SDUWHLHQ��ZlKUHQG�GHU�OHW]WHQ�/HJLVODWXUSHULRGH�HLQJHEUDFKW�KDWWH��ZXUGH�QXQ�DEJHOHKQW� 
· 6HLW�IDVW�HLQHP�-DKU�EHP�KW�VLFK�GLH�)DPLOLH� 3LQWHU�� ����� :LHVHQ�� %DFKJDVVH� ���GDUXP��

GDV� YRQ� GHU�*HPHLQGH� DQJHNDXIWH�*UXQGVW�FN� %DFKJDVVH� �� ]X� HUZHUEHQ�� .DUO� 3LQWHU� MXQ��
P|FKWH� QHEHQ� VHLQHP�(OWHUQKDXV� VHOEVW� HLQ� (LQIDPLOLHQKDXV� HUULFKWHQ�� 'DV� 7KHPD� LVW� GHQ�
*HPHLQGHUlWHQ�EHNDQQW�JHPDFKW�ZRUGHQ��ZXUGH�DEHU�QLFKW�]XU�%HVFKOXVVIDVVXQJ�DXI�GLH�7D�
JHVRUGQXQJ�JHVHW]W�� ,Q�GHU�$QIUDJH�GHU�:L3�KDW� VLFK�JH]HLJW�� GDVV�GHU�+HUU�%�UJHUPHLVWHU�
XQG� VHLQH� 3DUWHL� �]XU� =HLW"�� RIIHQEDU� JHJHQ� GHQ� 9HUNDXI� DQ� GLH� )DPLOLH� 3LQWHU� VLQG������������������
)UDJH�GHU�:L3��Ä:DV�VSULFKW�GDI�U��HLQHU�DQJHVHKHQHQ�)DPLOLH�LQ�:LHVHQ�GHQ�$QNDXI�]X�
YHUZHLJHUQ"³� 

'HU�+HUU�%�UJHUPHLVWHU�NRQQWH�GDUDXI�NHLQH�$QWZRUW�JHEHQ�XQG�YHUZLHV�DXI�GDV�*HVHW]��
GDVV�HV� LKP�HUP|JOLFKW�� HUVW�EHL�GHU�QlFKVWHQ�*HPHLQGHUDWVVLW]XQJ�GLH�)UDJH�]X�EHDQW�
ZRUWHQ� 
· 1DFKIUDJH�:L3�]XP�7KHPD�)HXHUZHKUEXGJHW�LQ�GHQ�1DFKULFKWHQ�GHV�%�UJHUPHLVWHUV��V�R��� 
:lKUHQG�GHU�OlQJHUHQ�'LVNXVVLRQ�JDE�GHU�+HUU�%�UJHUPHLVWHU�GLH�HQWVFKHLGHQGH�$QWZRUW�� 
(U�PHLQWH��HV�JlEH�VHLQH�:DKUKHLW�XQG�XQVHUH�:DKUKHLW��GLH�VLFK��HEHQ�XQWHUVFKHLGHQ� 

:,5�6,1'�1$&+�:,(�925�'$921�h%(5=(8*7�� 
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