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'HXWVFKODQG� EHOHJW� GHQ� 3ODW]� ��������� 'LH� ([LVWHQ]� GHV� ,QVHOVWDDWHV� LVW�
GXUFK�GHQ�.OLPDZDQGHO��GHQ�$QVWLHJ�GHV�0HHUHVVSLHJHOV��GLH�(UZlUPXQJ�
GHU�0HHUH�XQG�GDV�$EVWHUEHQ�GHU�.RUDOOHQULIIV�PDVVLY�JHIlKUGHW�-�9XONDQ�
DXVEU�FKH� YRQ� VLHEHQ� ���� DNWLYHQ� 9XONDQHQ� NRPPHQ� QRFK� KLQ]X�� 0LWWH�
0lU]������ZXUGH�9DQXDWX�YRQ�GHP�=\NORQ�3$0�KDUW�JHWURIIHQ�PLW�:LQG�
JHVFKZLQGLJNHLWHQ�YRQ�ELV�]X����NP�K��GHU������GHU�(UQWHHUWUlJH�YHUQLFK�
WHWH� 

'RFK� ZR� QHKPHQ� GLH� (LQZRKQHU� GLH� .UDIW� KHU�� QDFK� 1DWXUNDWDVWURSKHQ�
LPPHU�ZLHGHU�ZHLWHU]XPDFKHQ"� 

'LH�$QWZRUW�KDW�VLFK�LQ�GDV�:DSSHQ�9DQXDWXV�
�%LOG� OLQNV�� QLHGHUJHVFKODJHQ�� ,P�%DQQHU� ILQ�
GHW� VLFK� HLQ� 6FKULIW]XJ�� GHU� �EHUVHW]W� ODXWHW��
0LW� *RWW� EHVWHKHQ� ZLU�� 6LH� YHUWUDXHQ� IHVW� GD�
UDXI�� GDVV� *RWW� LKQHQ� GDV� /HEHQVQRWZHQGLJH�
VFKHQNW��,FK�EHZXQGHUH�GLHVH�+DOWXQJ�]XWLHIVW��
GDVV�VLH�VLFK� 

*RWWYHUWUDXHQ� 
VR�EXFKVWlEOLFK�DXI�GLH�)DKQH�JHVFKULHEHQ�KD�
EHQ� XQG� ]XJOHLFK� PDFKW� VLFK� HLQ� *HI�KO� YRQ�
%HNORPPHQKHLW�LQ�PLU�EUHLW�� 

:25$8)�%$8(1�:,5" 



 

,PSXOV 

� 

 

 PHKU�DOV�+RIIQXQJ�EOHLEW�GLHVHQ�0HQVFKHQ�QLFKW�DQJHVLFKWV�GHV�$XVEOLFNV�
DXI�GDV�EHLQDKH�XQYHUPHLGOLFKH�9RUDQVFKUHLWHQ�GHV�.OLPDZDQGHOQ–�+RII�
QXQJ��GDVV�GHU�.OLPDZDQGHO�GRFK�QRFK� LUJHQGZLH�YRQ�GHU� VLFK�EHVLQQHQ�
GHQ�0HQVFKKHLWVIDPLOLH�JHVWRSSW�ZHUGHQ�NDQQª 

,P�.RQWH[W�GHV�:HOWJHEHWVWDJHV�GHU�)UDX�EHWHQ�&KULVWHQ� DOOHU�.RQIHVVLR�
QHQ�DP������������I�U�GLH�0HQVFKHQ�LQ�9DQXDWX�XQG�VDPPHOQ�6SHQGHQ�I�U�
3URMHNWH�� GLH� )UDXHQ�ZHOWZHLW� HLQH� 3HUVSHNWLYH� VFKHQNHQ��'DV� LVW�ZLFKWLJ�
XQG�ULFKWLJ��NHLQH�)UDJH��'RFK�LFK�IUDJH�PLFK��UHLFKW�HV��LP�*HEHW�YHUEXQ�
GHQ� ]X� VHLQ� XQG�RGHU� HLQ� SDDU� (XURV� ]X� �EHUZHLVHQ"�:HQQ�ZLU� HUQVWKDIW�
EHWHQ�XQG�PLW�GHP�+HU]�GDEHL�VLQG��GDQQ�PXVV�GDV�*HEHW�HLQH�$XVZLUNXQJ�
DXI�XQVHU�+DQGHOQ�KDEHQ��'DKHU�JLOW�HV�VLFK�VHOEVWNULWLVFK�]X�SU�IHQ�� 

7XH�LFK�JHQXJ��XP�GLH�LUGLVFKHQ�3DUDGLHVH��*RWWHV�JXWH�6FK|SIXQJ��QDK�
XQG�IHUQ�]X�EHZDKUHQ�XQG�]X�VFK�W]HQ" 

,FK�PXVV�PLU�HLQJHVWHKHQ��GD�JHKW�QRFK�ZDV�-�RIW�EOHLEH�LFK�QRFK�XQWHU�PHL�
QHQ�0|JOLFKNHLWHQ� ]XP� %HLVSLHO� LP� 8PJDQJ� PLW� ZHUWYROOHQ� 5HVVRXUFHQ�
RGHU�EHLP�(LQNDXI�� 

6R�P|FKWH� LFK�GLH�)DVWHQ]HLW�GD]X�QXW]HQ��PHLQHQ�$OOWDJ�|NRORJLVFK�YHU�
DQWZRUWOLFKHU�]X�JHVWDOWHQ��I�U�PLFK��I�U�XQV�XQG�I�U�GLH�0HQVFKHQ�LQ�IHU�
QHQ�3DUDGLHVHQ�ZLH�9DQXDWX� 

*HPHLQGHUHIHUHQWLQ�6DUDK�$OW 
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VFKZHPPXQJ� ]X� ZHUGHQ�� ª� �KWWSV���

ZZZ�ODHQGHUGDWHQ�GH�LQGL]HV�
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GHP�/HLWZRUW� Ã(V�JHKW��$QGHUV�²�6LH� VWHOOWH�0HQVFKHQ�
LQ�GHQ�0LWWHOSXQNW��GLH�]XVDPPHQ�PLW�*HPHLQVFKDIWHQ�
LQ�%ROLYLHQ�HLQH�EHVVHUH�=XNXQIW�DXI�GHQ�:HJ�EULQJHQ��
6LH�SDVVHQ�GLH�/DQGZLUWVFKDIW�GHU�9LHOIDOW�GHV�$PD]R�
QDV-5HJHQZDOGHV�DQ��'DV�=XVDPPHQOHEHQ�JHVWDOWHQ�VLH�
LP�(LQNODQJ�XQWHUHLQDQGHU�XQG�PLW�GHU�6FK|SIXQJ� 

�6SHQGHQW�WHQ�XQG�,QIR–�0DWHULDO�OLHJW�LQ�GHU�.LUFKH�DXV�� 
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)UHLEXUJ�%UHLVJDX�NDWK��7KHRORJLH�XQG�*HUPDQLV�
WLN� VRZLH� LQ� 6WXWWJDUW� *HVDQJVSlGDJRJLN� XQG�
6SUHFKHU]LHKXQJ��9RQ������ELV������ZDU�HU�/HL�
WHU�GHV�*\PQDVLXPV�LQ�,VQ\�$OOJlX��1DFK�WKHROR�
JLVFKHQ�XQG� OLWHUDULVFKHQ�9HU|IIHQWOLFKXQJHQ� VR�
ZLH� .RQ]HUWWlWLJNHLWHQ� DOV� 7HQRUVROLVW� ILQGHW� HU�
VHLW� ����� EHL� GHU� 7H[WDUEHLW� I�U� 9RNDOHGLWLRQHQ�
GHV�0XVLNYHUODJV�'U��-��%XW]�HLQH�=XVDPPHQI�K�
UXQJ�VHLQHU�)DFKJHELHWH� 

$QGUHDV�:LOOVFKHU� 
�������VWXGLHUWH�LQ�+DPEXUJ�.RPSRVLWLRQ�XQG�0XVLNWKHRULH�EHL�*�QWHU�)ULHG�
ULFKV� XQG� 2UJHO� EHL� (UQVW-8OULFK� YRQ�.DPHNH� �HUJlQ]HQGH� 6WXGLHQ� LQ� 3DULV���
�����ZXUGH�HU�]XP�2UJDQLVWHQ�GHU�6W��)UDQ]LVNXV-.LUFKH�LQ�+DPEXUJ�XQG������
]XP� 2UJDQLVWHQ� DQ� 6W�� -RVHSK-:DQGVEHN� HUQDQQW�� 'DU�EHU� KLQDXV� ZDU� HU� DOV�
.H\ERDUGHU�LQ�GLYHUVHQ�-D]]-�XQG�5RFN-(QVHPEOHV�WlWLJ��(U�HUKLHOW�EHL�.RPSR�
VLWLRQVZHWWEHZHUEHQ�]DKOUHLFKH��DXFK�HUVWH��3UHLVH�XQG�LVW�7UlJHU�GHV�6XGHQWHQ�
GHXWVFKHQ�.XOWXUSUHLVHV������ 

0XVLNDOLVFKHU�.UHX]ZHJ�LQ�6W��-RVHI 
'LH� .UHX]ZHJDQGDFKW� DP� )UHLWDJ�� ������������ ZLUG� YRQ� +HUUQ� &]DUNRZVNL�
�2UJDQLVW�6W��-RVHI��PXVLNDOLVFK�JHVWDOWHW��hEHU�GHQ�7H[WHU�XQG�.RPSRQLVWHQ�LVW�
IROJHQGHV�EHNDQQW� 

:LH�MHGHV�-DKU�ZROOHQ�ZLU�ZLHGHU�PLW�GHQ�)DPLOLHQ�
GHQ� OHW]WHQ� :HJ� -HVX� PLWJHKHQ�� &RURQDEH�
GLQJW ZLUG�HV�GLHVHV�-DKU�MHGRFK�HWZDV�DQGHUV�ODX�
IHQ�� 'DV� 9RUEHUHLWXQJVWHDP� KDW� HLQHQ� .UHX]ZHJ�
HUDUEHLWHW�� GHU� YRQ� GHQ� HLQ]HOQHQ� )DPLOLHQ� DEJH�
JDQJHQ� XQG� JHEHWHW� ZHUGHQ� NDQQ�� 'D]X� LVW� DP�
.DUIUHLWDJ��������������GLH�%HUJNLUFKH� 
YRQ�������8KU�-�������8KU�JH|IIQHW�   

*HPHLQGHUHIHUHQW�6HEDVWLDQ�$OW 

gNXPHQLVFKHU�)DPLOLHQNUHX]ZHJ�LQ�%DG�/DQJHQVDO]D 

*UHJRU�&]DUNRZVNL��2UJDQLVW� 



 

$XV�GHQ�*HPHLQGHQ 

�� 

)DVWHQ]HLW 

gNXPHQLVFKHU�-XJHQGNUHX]ZHJ 

8QVHU�/HEHQ� LVW� QLFKW�QXU�DXI�5RVHQ�JHEHWWHW��*DQ]� LP�*HJHQWHLO��2IW�ZHUGHQ�
ZLU�DXIV�.UHX]�JHOHJW��RIW�JOHLFKHQ�XQVHUH�:HJH�GHP�HLQHV�.UHX]ZHJHV��'RFK�
VROFKH�:HJH�VLQG�QLH�DXVQDKPVORV�GXQNHO�XQG�DXVVLFKWVORV�� 

:HU�JHQDX�KLQVFKDXW��HUNHQQW�HLQH�6SXU��
GLH�LQV�/LFKW�I�KUW��ZHLO�XQV�MHPDQG�HQW�
JHJHQNRPPW� XQG� PLWWUlJW�� 6FKULWW� I�U�
6FKULWW�� 6WDWLRQ� I�U� 6WDWLRQ� QlKHUW� PDQ�
VLFK� HLQHU� HUVWDXQOLFKHQ� ZLH� KRIIQXQJV�
IURKHQ� %RWVFKDIW�� *RWW� UHWWHW�� 0LWWHQ� LQ�
GHQ� ]DKOUHLFKHQ�.UHX]HV� GHV�$OOWDJV� HU�
|IIQHW�VLFK�VR�HLQH�QHXH�3HUVSHNWLYH��'LH�
VH� JLOW� HV� ]X� HQWGHFNHQ� -� LQ� GLHVHP� -DKU�
DXI�]ZHLIDFKH�:HLVH��DQDORJ�XQG�GLJLWDO� 

+HU]OLFKH�(LQODGXQJ�]XP�-XJHQGNUHX]ZHJ�DP�0LWWZRFK������0lU]�������
XP�������8KU�LQ�GHU�-XJHQGNLUFKH�6W��0DUWLQ� 

.DSODQ�3KLOLS�7KHXHUPDQQ 

gNXP��%LEHOZRFKH�]XP�7KHPD�Ã%HJHJQXQJHQ�LP�/XNDVHYDQJHOLXP² 

0LWHLQDQGHU� LQ�.RQWDNW� ]X� VHLQ�� LVW� HLQ� H[LVWHQWLHOOHV�%HG�UIQLV��*HUDGH� LQ� GHU�
3DQGHPLH]HLW�VS�UHQ�ZLU�GDV�EHVRQGHUV�GXUFK�GLH�(LQVFKUlQNXQJHQ��:LU�P|FK�
WHQ�%HJHJQXQJHQ��VROOHQ�XQV�DEHU�]XU�FNKDOWHQ��$XFK�I�U�-HVXV�ZDU�GDV�8QWHU�
ZHJVVHLQ�PLW�0HQVFKHQ� XQG� ]X�0HQVFKHQ� KLQ�ZLFKWLJ��'LH�%HJHJQXQJHQ�PLW�
-HVXV�&KULVWXV�SUlJHQ�GLH�*HVFKLFKWHQ�GHV�/XNDVHYDQJHOLXPV�XQG�VR�LVW�GLH�%L�
EHOZRFKH��EHUVFKULHEHQ��Ã,Q�%HZHJXQJ�—�LQ�%HJHJQXQJ��=XJlQJH�]XP�/XNDV�
HYDQJHOLXP² 

'XUFK�GLH�DNWXHOOH�6LWXDWLRQ�ZLUG�HLQ�2QOLQH�
IRUPDW� JHSODQW�� $OOH� ,QWHUHVVLHUWHQ� PHOGHQ�
VLFK� ELWWH� �EHU� GLH� (-0DLO� LP� 3IDUUE�UR�
�LQIR#NDWKROLVFKH-NLUFKH-PXHKOKDXVHQ�GH��
DQ��'DQQ�HUKDOWHQ�6LH�ZHLWHUH�,QIRUPDWLRQHQ� 

0RQWDJ������������ 3IU��%HJULFK 'LHQVWDJ������������ 3IU��$QKDOW 

0LWWZRFK������������ 3IU��.U�JHU 'RQQHUVWDJ������������ 3IU��3RNRM 



 

$XV�GHQ�*HPHLQGHQ 

�� 

:HOWJHEHWVWDJ�GHU�)UDXHQ�DP������������-�0�KOKDXVHQ 

'LH�0�KVHOLJHQ�]X�*DVW�LQ�6W��-RVHI 

'LHVH�hEHUVFKULIW�WULIIW�QLFKW�QXU�I�U�GLH�*RWWHV�
GLHQVWEHVXFKHU�]X��VRQGHUQ�DXFK�DXI�HLQH�NOHLQH�
$XVVWHOOXQJ� LQ�GHU�.LUFKH� 6W�� -RVHI� LQ�0�KO�
KDXVHQ��6LH�ZLUG�LQ�GHU�)DVWHQ]HLW�LQ�GHU�.LUFKH�
]X�VHKHQ�VHLQ��'LH�0�KVHOLJHQ�N|QQHQ�I�U�0HQ�
VFKHQ� VWHKHQ�� GLH� GXUFK� LKUHQ� $OOWDJ� RGHU� GLH�
MHW]LJH� 3DQGHPLH� RGHU� GXUFK� /HEHQVVFKLFNVDOH�
QLHGHUJHGU�FNW� ZHUGHQ�� -HGHP� 0HQVFKHQ� LVW�
VROFK� HLQH� /DVW� DQ]XVHKHQ�� 'HU� QRUGGHXWVFKH�
.�QVWOHU�:DOWHU�*UHHQ�KDW� VLFK�GDYRQ� LQVSLULH�
UHQ�ODVVHQ��:RKLQ�PLW�PHLQHU�/DVW"�:RKLQ�PLW�
PHLQHP� /HEHQ"� $XV� VHLQHU� FKULVWOLFKHQ� hEHU�
]HXJXQJ�JLEW�GHU�.�QVWOHU�HLQH�$QWZRUW��GLH�HU�
]XQlFKVW� LQ� GHP� -HVXVZRUW� JHIXQGHQ� KDW��

Ã.RPPW�KHU�]X�PLU�DOOH��GLH�LKU�P�KVHOLJ�XQG�EHODGHQ�VHLG�²��0W��������,Q�VHL�
QHU� VLHEHQWHLOLJHQ�6NXOSWXUHQJUXSSH� VWHOOW� HU�GDU�� MH�QlKHU�GLH�EHODGHQHQ�0HQ�
VFKHQ�-HVXV�NRPPHQ��GHVWR�KRIIQXQJVYROOHU�LKU�%OLFN��,Q�GHU�)DVWHQ]HLW�OlGW�GLH�
6NXOSWXUHQJUXSSH�]XU�SHUV|QOLFKHQ�%HWUDFKWXQJ�XQG�5HIOH[LRQ�HLQ�� 
'LH�.LUFKH�6W�� -RVHI� LQ�0�KOKDXVHQ�LVW�WlJOLFK�YRQ�������8KU�ELV� ����� 8KU�
JH|IIQHW��)�U�,QWHUHVVLHUWH�ZLUG�GLH�.LUFKH�DXFK�GDU�EHU�KLQDXV�JH|IIQHW� 

$P�:HOWJHEHWVWDJ�GHU�)UDX�EHWHQ�&KULVWHQ�DOOHU�.RQIHVVLRQHQ�I�U�PHKU�6FKXW]�
YRQ� )UDXHQ�� *OHLFKEHUHFKWLJXQJ� XQG� 6ROLGDULWlW� XQWHUHLQDQGHU�� ,Q� GHU� 9HUJDQ�
JHQKHLW�KDEHQ�HLQ]HOQH�*HPHLQGHPLWJOLHGHU�DXV�0�KOKDXVHQ�GHQ�|NXPHQLVFKHQ�
*RWWHVGLHQVW�EHVXFKW�XQG�PLWJHVWDOWHW�–�LP�$QVFKOXVV�ZXUGHQ�W\SLVFKH�*HULFKWH�
GHU�/lQGHUN�FKH�GHV�3URMHNWODQGHV�JHPHLQVDP�JHJHVVHQ��,Q�GLHVHP�-DKU�LVW�GLHV�
VR�QLFKW�P|JOLFK��'DKHU�ZLUG�HV�LQ�GLHVHP�-DKU�HLQH�'9'�PLW�HLQHP�9LGHRJRW�
WHVGLHQVW� JHEHQ�� GLH� ]XVDPPHQ� PLW� ZHLWHUHQ� 0DWHULDOLHQ� LQ� HLQHP�
Ã:HOWJHEHWVWDJVSlFNFKHQ²� DXVJHWHLOW� ZHUGHQ� ZLUG� –� VRGDVV� GHU� *RWWHVGLHQVW�
DP������������YRQ�]X�+DXVH�DXV�PLWJHIHLHUW�ZHUGHQ�NDQQ�XQG�HLQ�1HW]�XQWHUHL�
QDQGHU� VSLQQW��:HU� ,QWHUHVVH�DQ�HLQHP�VROFKHQ�3lFNFKHQ�KDW��PHOGHW� VLFK�ELWWH�
EHL�6DUDK�$OW��IDOOV�P|JOLFK�SHU�(-0DLO��VDUDKDOW����#JPDLO�FRP�� 

*HPHLQGHUHIHUHQWLQ�6DUDK�$OW 

3IDUUHU�$QGUHDV�$QKDOW 



 

$XV�GHQ�*HPHLQGHQ 

�� 

+O��-RVHI��%UlXWLJDP�GHU�*RWWHVPXWWHU�0DULD 

$XFK� LQ�GLHVHP�-DKU� LVW�HV�
QLFKW� P|JOLFK� GHQ� -RVHIV�
WDJ�LQ�HLQHP�JHPHLQVDPHQ�
IHVWOLFKHQ� *RWWHVGLHQVW�
IHLHUQ� ]X� N|QQHQ�� 'DV� LVW�
VFKDGH�� 'RFK� VROO� GHU�
%OLFN� DXI� XQVHUHQ� 3IDUUHL�
SDWURQ�QLFKW�JDQ]�DXV�GHP�
%OLFN�JHUDWHQ��'HU�%LVFKRI�
YRQ�5RP��3DSVW�)UDQ]LVNXV�
KDW�HLQ�Ã-DKU� GHV� KHLOLJHQ�
-RVHIV²� DXVJHUXIHQ�� 'D]X�
KDW� HU� HLQ� $SRVWROLVFKHV�
6FKUHLEHQ� YHUIDVVW�� +LHU�
VROOHQ�HLQLJH�6lW]H�DXV�GHU�
(LQOHLWXQJ� HUVFKHLQHQ�� GLH�
XQV�JXW�GHQ�ELEOLVFKHQ�%H�
]XJ� DXI]HLJHQ�� (V� NRPPW�
PDQFKPDO� GLH� )UDJH�� ZHOFKHU� (YDQJH�
OLVW� XQG� LQ� ZHOFKHP� =XVDPPHQKDQJ�
EHULFKWHWHQ� YRQ� -RVHI�� Ã$SRVWROLVFKHV�
6FKUHLEHQ� Â3DWULV� FRUGH´� GHV� +HLOLJHQ�
9DWHUV� 3DSVW� )UDQ]LVNXV� DQOlVVOLFK� GHV�
����� -DKUHVWDJHV� GHU� (UKHEXQJ� GHV�
KHLOLJHQ�-RVHI� ]XP�6FKXW]SDWURQ�GHU�
JDQ]HQ�.LUFKH 
0LW� YlWHUOLFKHP� +HU]HQ� OLHEWH� -RVHI�
-HVXV��GHU�LQ�DOOHQ�YLHU�(YDQJHOLHQ�ÃGHU�
6RKQ�-RVHIV²�JHQDQQW�ZLUG��'LH�EHLGHQ�
(YDQJHOLVWHQ�0DWWKlXV� XQG� /XNDV�� GLH�
VHLQH� *HVWDOW� KHUDXVJHVWHOOW� KDEHQ�� HU�
]lKOHQ�QLFKW�YLHO��DEHU�GRFK�JHQXJ��GDVV�
GHXWOLFK� ZLUG�� DXI� ZHOFKH�:HLVH� -RVHI�
9DWHU�ZDU�XQG�ZHOFKH�6HQGXQJ�LKP�GLH�
9RUVHKXQJ� DQYHUWUDXW� KDWWH�� :LU� ZLV�
VHQ��GDVV�HU�HLQ�HLQIDFKHU�=LPPHUPDQQ�
ZDU� �YJO��0W��������� GHU�9HUOREWH�0D�

ULDV� �YJO�� 0W� ������ /N�
�������HU�ZDU�ÃJHUHFKW²��0W�
�������DOO]HLW�EHUHLW��*RWWHV�
:LOOHQ�]X�WXQ��GHU�VLFK�LKP�
LP� *HVHW]� �YJO�� /N� ���
���������� XQG� GXUFK� YLHU�
7UlXPH� �YJO�� 0W� ������
������������ NXQGWDW�� 1DFK�
HLQHU� ODQJHQ� XQG� EH�
VFKZHUOLFKHQ� 5HLVH� YRQ�
1D]DUHW� QDFK� %HWOHKHP�
ZDU� HU� ]XJHJHQ�� DOV� GHU�
0HVVLDV� LQ� HLQHP� 6WDOO�
JHERUHQ� ZXUGH�� ZHLO� DQ�
GHUVZR� ÃNHLQ� 3ODW]� I�U� VLH�
ZDU²��/N�������(U�ZDU�=HX�
JH� GHU� $QEHWXQJ� GHU� +LU�
WHQ� �YJO�� /N� ���-���� XQG�

GHU� 6WHUQGHXWHU� �YJO�� 0W� ���-����� ZHO�
FKH� GDV� 9RON� ,VUDHO� E]Z�� GLH� +HLGHQ�
Y|ONHU� UHSUlVHQWLHUWHQ�� (U� KDWWH� GHQ�
0XW��YRU�GHP�*HVHW]�GLH�5ROOH�GHV�9D�
WHUV� -HVX� ]X� �EHUQHKPHQ�� XQG� HU� JDE�
LKP�GHQ�YRP�(QJHO� JHRIIHQEDUWHQ�1D�
PHQ�� Ã,KP� VROOVW� GX� GHQ�1DPHQ� -HVXV�
JHEHQ��GHQQ�HU�ZLUG�VHLQ�9RON�YRQ�VHL�
QHQ� 6�QGHQ� HUO|VHQ¨� �0W� ������� (LQHU�
3HUVRQ� RGHU� HLQHU� 6DFKH� HLQHQ� 1DPHQ�
]X� JHEHQ� EHGHXWHWH� EHL� GHQ� DOWHQ�9|O�
NHUQ� EHNDQQWOLFK� GLH� (UODQJXQJ� HLQHU�
=XJHK|ULJNHLW�� VR� ZLH� $GDP� HV� QDFK�
GHP�%HULFKW�GHU�*HQHVLV�WDW��YJO������-
�����*HPHLQVDP�PLW�0DULD�VWHOOWH�-RVHI�
YLHU]LJ�7DJH�QDFK�GHU�*HEXUW� LP�7HP�
SHO� GDV�.LQG�GHP�+HUUQ�GDU� XQG�K|UWH�
PLW� 6WDXQHQ� GLH� 3URSKH]HLXQJ� GHV�
6LPHRQ��EHU� -HVXV�XQG�0DULD� �YJO�� /N�

=XP�-RVHIVWDJ�DP�����0lU] 



 

$XV�GHQ�*HPHLQGHQ 

�� 

9RUEHUHLWXQJ�DXI�(UVWNRPPXQLRQ�XQG�)LUPXQJ�LQ�/RFNGRZQ-=HLWHQ 

$XFK�LQ�=HLWHQ�GHV�/RFNGRZQV�JHKW�GLH�9RUEHUHLWXQJ�DXI�GLH�(UVWNRPPXQLRQ�XQG�
)LUPXQJ�ZHLWHU��)�U�GLH�(UVWNRPPXQLRQNLQGHU�XQG�)LUPOLQJH�EHGHXWHW�GDV�YRU�DO�
OHP�� +RPHVFKRROLQJ� E]Z�� )DPLOLHQNDWHFKHVHQ�� 'DKHU� P|FKWHQ� ZLU� JDQ]� KHU]OLFK�
DOOHQ�(OWHUQ��*UR�HOWHUQ�XQG�DQGHUHQ�)DPLOLHQ-�E]Z��*HPHLQGHPLWJOLHGHUQ�GDQNHQ��
GLH� EHL� GHU� 9RUEHUHLWXQJ� DXI� GLH� YHUVFKLHGHQHQ� 6DNUDPHQWH� XQWHUVW�W]HQ� XQG� GLH�
.LQGHU�ZLH�-XJHQGOLFKHQ�PRWLYLHUHQ��DXI�LQGLYLGXHOOH�:HLVH�ÃDP�%DOO²�]X�EOHLEHQ�� 

'LH�(UVWNRPPXQLRQ�ZLUG�SDQGHPLHEHGLQJW�DXI� 
6RQQWDJ������6HSWHPEHU�������LQ�%DG�/DQJHQVDO]D�XQG�DXI� 
6RQQWDJ������6HSWHPEHU�������LQ�0�KOKDXVHQ�YHUVFKREHQ� 
'LH�)HLHU�GHU�)LUPXQJ�LVW�LQ�XQVHUHU�.LUFKHQJHPHLQGH�I�U� 
6DPVWDJ������-XQL�������YRUJHVHKHQ� 

%LWWH�EHJOHLWHQ�6LH�GLH�.LQGHU�	�-XJHQGOLFKHQ�LQ�,KUHP�SHUV|QOLFKHQ�
*HEHW� 

*HPHLQGHUHIHUHQWLQ�6DUDK�$OW�XQG�.DSODQ�3KLOLS�7KHXHUPDQQ 

.LUFKHQUHLQLJXQJ�LQ�6W��0DULHQ��%DG�/DQJHQVDO]D 
'LHQVWDJ�������������8KU�DE������8KU 

����-����� 8P� -HVXV� YRU� +HURGHV� ]X�
EHVFK�W]HQ��KLHOW�HU�VLFK�DOV�)UHPGHU�LQ�
bJ\SWHQ� DXI� �YJO�� 0W� ����-����� 1DFK�
VHLQHU�5�FNNHKU� LQ�GLH�+HLPDW� OHEWH�HU�
LQ�GHU�9HUERUJHQKHLW�GHV�NOHLQHQ�XQEH�
NDQQWHQ� 'RUIHV� 1D]DUHW� LQ� *DOLOlD� –�
YRQ�ZR�PDQ�VLFK�NHLQHQ�3URSKHWHQ�XQG�
DXFK� VRQVW�QLFKWV�*XWHV�HUZDUWHWH� �YJO��
-RK������� ������–�ZHLW� HQWIHUQW� VRZRKO�

YRQ� %HWOHKHP�� VHLQHU� *HEXUWVVWDGW�� DOV�
DXFK� YRQ� -HUXVDOHP�� ZR� GHU� 7HPSHO�
VWDQG�� $OV� VLH� MXVW� DXI� HLQHU�:DOOIDKUW�
QDFK�-HUXVDOHP�GHQ�]Z|OIMlKULJHQ�-HVXV�
YHUORUHQ�KDWWHQ��VXFKWHQ�-RVHI�XQG�0D�
ULD� LKQ� YROOHU� 6RUJH� XQG� IDQGHQ� LKQ�
VFKOLH�OLFK� LP� 7HPSHO� ZLHGHU�� ZR� HU�
PLW� GHQ� *HVHW]HVOHKUHUQ� GLVNXWLHUWH�
�YJO��/N�����-���� 

6HLQ�6FKUHLEHQ�KDW�3DSVW�)UDQ]LVNXV�LQ�VLHEHQ�$EVFKQLWWH�XQWHUWHLOW��GLH�DOOHLQ�VFKRQ�
DXVVDJHNUlIWLJ�VLQG��6LH�ODXWHQ�����*HOLHEWHU�9DWHU�����9DWHU�LP�(UEDUPHQ�����9DWHU�
LP�*HKRUVDP�����9DWHU� LP�$QQHKPHQ�����9DWHU�PLW�NUHDWLYHP�0XW�����9DWHU�XQG�
$UEHLWHU�����9DWHU�LP�6FKDWWHQ 

$OOHLQ� GLH� $EVFKQLWWV�EHUVFKULIWHQ� G�UIHQ� ]XP�1DFK-� XQG�:HLWHUGHQNHQ� DQUHJHQ��
8QG�ZHU�GHQ�JDQ]HQ�7H[W� OHVHQ�P|FKWH��ILQGHW� LKQ�XQWHU��ZZZ�YDWLFDQQHZV�YD�GH�
SDSVW�QHZV�����-���ZRUWODXW-SDSVW-IUDQ]LVNXV-VFKUHLEHQ-SDWULV-FRUGH-GHXWVFK�KWPO 

+HU]OLFKHQ�*O�FNZXQVFK�,KQHQ�DOOHQ�]X�XQVHUHP�3DWURQDWVWDJ� 
,KU�3IU��$QGUHDV�$QKDOW 



 

$XV�GHQ�*HPHLQGHQ 

�� 

:LU�VLQG�ZHLWHUKLQ�I�U�6LH�GD� 
· 7HOHIRQ-�XQG�2QOLQHEHUDWXQJ 
· 7HUPLQH�YRU�2UW�LQ�GULQJHQGHQ�)lOOHQ�QDFK�9HUHLQEDUXQJ 
· (LQNDXIVGLHQVW�I�U�5LVLNRJUXSSHQ�XQG�0HQVFKHQ�LQ 
4XDUDQWlQH 

· )DKUGLHQVW�]XP�,PSI]HQWUXP� 

&DULWDV�%HUDWXQJVVWHOOH�0�KOKDXVHQ 
.RQWDNW��������������� 

$NWXHOOH�$NWLRQ� 3RVW�I�U�'LFK 

Ã*O�FN�LVW��VHLQH�)UHXGH�LQ�GHU�)UHXGH�GHV�DQGHUHQ�]X�ILQGHQ² 
*HRUJHV�%HUQDQRV 

8QG�JHQDX�GDV�ZROOHQ�ZLU�WXQ� 
:LU�P|FKWHQ�JHUDGH�LQ�GLHVHQ�=HLWHQ�DQ�XQVHUH�lOWHUHQ�0HQVFKHQ�GHQNHQ��EHVRQ�
GHUV�DQ�GLHMHQLJHQ�GLH�LQ�$OWHQKHLPHQ�OHEHQ�XQG�LKQHQ�HLQH�)UHXGH�EHUHLWHQ��LQ�
GHP�ZLU�HLQHQ�%ULHI�I�U�VLH�VFKUHLEHQ� 

(XUHQ�%ULHI�VHQGHW�RGHU�JHEW�LKU�EHL�GHU�&DULWDV�0�KOKDXVHQ�LQ�GHU�.OHLQHQ�
:DLGVWUD�H���PLW�GHP�6WLFKZRUW��Ã3RVW�I�U�'LFK²�DE�XQG�ZLU�YHUWHLOHQ�GLHVH�DQ�
0HQVFKHQ��GLH�JHUDGH�HLQVDP�VLQG�XQG�NHLQHQ�%HVXFK�EHNRPPHQ��:LU�ZROOHQ�PLW�
GLHVHU�$NWLRQ�.RQWDNW�KHUVWHOOHQ��GHQ�%HWURIIHQHQ�)UHXGH�VFKHQNHQ�XQG�PLW�GLHVHU�
NOHLQHQ�*HVWH�HLQLJHQ�0HQVFKHQ�HLQ�/lFKHOQ�LQV�*HVLFKW�]DXEHUQ��:LU�IUHXHQ�XQV�
�EHU�UHLFKOLFKH�(LQVHQGXQJHQ�� 

7,336�)h5�'(1�,1+$/7�'(6�%5,()6 
*XW�NRPPHQ�DQ� 
SRVLWLYH��PRWLYLHUHQGH�=HLOHQ 
HLJHQH�*HGLFKWH��JHPDOWH�%LOGHU 
,QGLYLGXHOO�XQG�+DQGJHVFKULHEHQ 

(V�LVW�,KQHQ��EHUODVVHQ��RE�6LH�,KUHQ�1DPHQ�XQG�,KUH�$GUHVVH�GHP�(PSIlQJHU�
KLQWHUODVVHQ�P|FKWHQ��7XQ�6LH�GLHV�ELWWH�LP�,QQHUHQ�GHV�%ULHIV� 

%OHLEHQ�6LH�JHVXQG�XQG�YLHO�)UHXGH�EHLP�9HUIDVVHQ�GHU�%ULHIH� 
Z�QVFKW�GLH�&DULWDV�%HUDWXQJVVWHOOH��0�KOKDXVHQ� 



 

.RQWDNW 

�� 
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LQIR#NDWKROLVFKH-NLUFKH-PXHKOKDXVHQ�GH 
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6SHQGHQ�DQVWHOOH�YRQ�*HVFKHQNHQ�ELWWHQ��1XW]HQ�6LH�,KUH�)HLHU��XP�]XVDPPHQ�PLW�GHU�
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