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1HX]XJlQJH 
LQ�GHU�*HRZLVVHQVFKDIWOLFKHQ�6DPPOXQJ 

YRQ�-HQV�/HKPDQQ 

%HOHPQLWHQDQUHLFKHUXQJ� 
DXV�2EHUIUDQNHQ 

,Q�GHU�VSlWHQ�7ULDV]HLW�ZDU�GDV�KHX�
WLJH�2EHUIUDQNHQ�)HVWODQG�–�VR�ZLH�
KHXWH�-�DXFK�ZHQQ�GLH�7HPSHUDWX�
UHQ�K|KHU�ZDUHQ�DOV�KHXWH�� 

0LW�%HJLQQ�GHV�-XUDV��EHUIOXWHWH�GDV�
0HHU�GLHVHQ�%HUHLFK��XQG�LP�/DXIH�
GLHVHU�3HULRGH�HUP|JOLFKWH�GLHVHV�
HLQHQ�UHJHQ�)DXQHQDXVWDXVFK�PLW�
GHP�ERUHDOHQ��G�K��HKHU�N�KOHU�JH�
Pl�LJWHQ�0HHU�LP�1RUGHQ�XQG�GHP�
ZlUPHUHQ�7HWK\VR]HDQ�LP�6�GHQ� 

'LH�:DVVHUVFKLFKWHQ�GHV�0HHUHV�LQ�
2EHUIUDQNHQ�ZXUGHQ��EHU�GLH�=HLW�
RIWPDOV�ZHQLJ�GXUFKPLVFKW��VR�GDVV�
VLFK�VDXHUVWRIIDUPH�6WLOOZDVVHUEH�
UHLFKH�HQWZLFNHOQ�NRQQWHQ��LP�%H�
UHLFK�GHUHU�GDV�RUJDQLVFKH�0DWHULDO�
QLFKW�YHUZHVWH�� 

(V�ODJHUWHQ�VLFK�6HGLPHQWH�DE��GLH�
ZLU�DOV�GXQNOH�7RQVWHLQH�EH]HLFKQHQ�
RGHU�DXFK�DOV�6FKZDU]VFKLHIHU��
ZHQQ�VLH�EHVRQGHUV�IHLQ�JHVFKLFKWHW�
VLQG�� 

(LQH�G�QQH�6FKLFKW�DP�(QGH�GLHVHU�
$EIROJH�N�QGHW�MHGRFK�YRQ�GHU�$XI�
DUEHLWXQJ�JU|�HUHU�0HQJHQ�GLHVHU�
6HGLPHQWDEODJHUXQJHQ��)HLQHV�0D�
WHULDO�ZXUGH�DXVJHZDVFKHQ�XQG�JUR�
EHV�0DWHULDO��QlPOLFK�GLH�ZLGHU�
VWDQGVIlKLJVWHQ�XQWHU�GHQ�)RVVLOLHQ��
EOLHEHQ�]XU�FN�� 

6R�LVW�GLHVH�G�QQH�6FKLFKW�GXUFK�
HLQH�0DVVHQDQUHLFKHUXQJ�YRQ�

%HOHPQLWHQ�FKDUDNWHULVLHUW��GLH�PLW�
XQWHU�DXFK�GLH�.QRFKHQ�YRQ�)LVFK�
VDXULHUQ�HQWKlOW�� 

'LH�*HRZLVVHQVFKDIWOLFKH�6DPP�
OXQJ�GHU�8QLYHUVLWlW�%UHPHQ�KDW�QXQ�
PLW�0LWWHOQ�GHV�)|UGHUYHUHLQV�HLQ�
6W�FN�DXV�GLHVHU�$QUHLFKHUXQJ�YRQ�
%HOHPQLWHQ�HUZRUEHQ��GLH�HLQH�JDQ�
]H�5HLKH�JXW�HUKDOWHQHU�'RQQHUNHLOH��
JHQDXHU�JHVDJW�GLH�KDUWHQ��NDONLJHQ�
,QQHQVNHOHWWH�GHU�%HOHPQLWHQWLHUH�
�5RVWUHQ�RGHU�'RQQHUNHLOH�JHQDQQW���
]HLJW�� 

)U�KHU�KDW�PDQ�GLHVH�$QUHLFKHUXQJ�
DXFK�DOV�Ä6FKODFKWIHOG³�EH]HLFKQHW��
GLHVHV�LVW�MHGRFK�HLQ�%HJULII��GHQ�
PDQ�P|JOLFKVW�YHUPHLGHQ�VROOWH��GD�
VLFK�GLH�%HOHPQLWHQ�QLFKW�EHNlPSIW�
KDEHQ��VRQGHUQ�DOV�7RWHQJHPHLQ�
VFKDIW�HLQJHEHWWHW�ZXUGHQ� 
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(GLWRULDO 
'DV�GULWWH�-DKU�LQ�GHU�3DQGHPLH�
VFKUlQNW�XQVHUH�$NWLYLWlWHQ�ZHLWHUKLQ�
VWDUN�HLQ� 

7URW]GHP�VLQG�ZLU�QLFKW�XQWlWLJ�JH�
EOLHEHQ�XQG�KDEHQ�GLH�ZHQLJHQ�VLFK�
ELHWHQGHQ�*HOHJHQKHLWHQ�JHQXW]W� 

,P�1RYHPEHU������NRQQWHQ�ZLU�GLH�
]XYRU�DXVJHIDOOHQH�0LWJOLHGHUYHU�
VDPPOXQJ�QDFKKROHQ��(EHQIDOOV�LP�
1RYHPEHU�NRQQWHQ�ZLU�LQ�GHQ�5lXP�
OLFKNHLWHQ�GHV�%URGHOSRWW�HLQH�NOHLQH�
:HLKQDFKWVIHLHU�PLW�LPPHUKLQ����
7HLOQHKPHUQ�GXUFKI�KUHQ�� 

6R�NRQQWHQ�ZLU�]XP�(QGH�GHV�-DK�
UHV������DXFK�HLQPDO�SHUV|QOLFK�
�EHU�GLH�VRQVW�ZHQLJ�EHDFKWHWHQ�$N�
WLYLWlWHQ�XQG�(QWZLFNOXQJHQ�EHULFK�
WHQ� 

7URW]�GHU�(LQVFKUlQNXQJHQ�VLQG�ZLU�
PLW�(ODQ�LQ�GDV�QHXH�-DKU������JH�

VWDUWHW��'LH�EHUHLWV�LP�YHUJDQJHQHQ�
-DKU�EHJRQQHQHQ�2QOLQH-9RUWUlJH�
KDEHQ�ZLU�HUIROJUHLFK�ZHLWHUJHI�KUW� 

'DEHL�YHU]HLFKQHWHQ�ZLU�ELV�]X����
UHJHOPl�LJH�7HLOQHKPHU��hEHU�GDV�
0HGLXP�=RRP-.RQIHUHQ]�SUlVHQWLHU�
WHQ�ZLU�QLFKW�QXU�LQWHUHVVDQWH�9RUWUl�
JH��VRQGHUQ�GLH�7HLOQHKPHU�KDEHQ�
LP�$QVFKOXVV�QRFK�GLH�0|JOLFKNHLW�
I�U�)UDJHQ�XQG�*HVSUlFKH� 

(EHQIDOOV�KDW�GHU�)|UGHUYHUHLQ�GLH�LP�
(LQJDQJVDUWLNHO�EHVFKULHEHQH�
%HOHPQLWHQ-$QUHLFKHUXQJ�ILQDQ]LHUHQ�
N|QQHQ�� 

=X�2VWHUQ������ZDUHQ�ZLU�PLW�HLQHP�
,QIRVWDQG�DQ�GHU�$NWLRQ�³2VWHUP�LP�
3DUN³�EHWHLOLJW� 

=XP�����$SULO�NRQQWHQ�ZLU�PLW�%HHQ�
GLJXQJ�GHU�(LQVFKUlQNXQJHQ�ZLHGHU�
]X�GHQ��EOLFKHQ�7UHIIHQ�LP�0DUXP�
�EHUJHKHQ� 

'LH�5HGDNWLRQ 

$QUHLFKHUXQJ�YRQ�%HOHPQLWHQ�5RVWUHQ�DXV�GHP�XQWHUHQ�-XUD�YRQ�
2EHUIUDQNHQ��)RWR��-HQV�/HKPDQQ��%UHPHQ 
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�����YHU|IIHQWOLFKWH�GHU�%UHPHU�*H�
RORJH�.ODXV�.|ZLQJ�LQ�GHQ�$EKDQG�
OXQJHQ�GHV�1DWXUZLVVHQVFKDIWOLFKHQ�
9HUHLQV�]X�%UHPHQ�VHLQH�$UEHLW�
�EHU�GDV�0LR]lQ�LP�%UHPHU�8P�
ODQG� 

.|ZLQJ�EHVXFKWH�I�U�GLHVH�$UEHLW�
]ZLVFKHQ������XQG������DOOH�VHLQHU�
]HLW�EHNDQQWHQ�7DJHV-$XIVFKO�VVH�
LP�%UHPHU�8PODQG��G��K��7RQJUXEHQ��
6WUD�HQHLQVFKQLWWH�XQG�%RPEHQ�
WULFKWHU�� 

)�U�DOOH�GLHVH�$XIVFKO�VVH�HUVWHOOWH�
HU�HLQH�%HVFKUHLEXQJ��HLQ�3URILO�XQG�
HLQH�)DXQHQOLVWH�� 

(U�EHVFKlIWLJWH�VLFK�DXFK�PLW�$XI�
VFKO�VVHQ��GLH�QLFKW�HLQZDQGIUHL�
GHP�0LR]lQ�]X]XRUGQHQ�VLQG��=X�
VlW]OLFK�QHQQW�HU�I�U�DOOH�$XIVFKO�VVH�
GLH�.RRUGLQDWHQ�QDFK�*DXVV-.U�JHU��
'DU�EHU�KLQDXV�EHU�FNVLFKWLJW�HU�
HLQH�9LHO]DKO�YRQ�%RKUXQJHQ�LQ�GLH�
VHP�*HELHW� 

$OOH�GLHVH�$XIVFKO�VVH�VLQG�KHXWH�
QLFKW�PHKU�]XJlQJOLFK��'LH�7RQJUX�
EHQ�ZXUGHQ�VWLOOJHOHJW���EHUEDXW�
E]Z��UHQDWXULHUW��$OV�OHW]WHV�HUIROJWH�
GLH�6WLOOOHJXQJ�GHU�7RQJUXEH�6XQGHU�
LQ�7ZLVWULQJHQ�� 

'LH�YLHOHQ�QRFK�EHNDQQWHQ�]ZHL�
*UXEHQ�GHU�)D��:LHQHUEHUJHU�EHL�
6LWWHQVHQ�ZDUHQ�VHLQHU]HLW�QRFK�
QLFKW�DXIJHVFKORVVHQ�XQG�ZHUGHQ�
HUVW�DE������EHWULHEHQ� 

)�U�GLH�)DXQHQOLVWHQ�EHU�FNVLFKWLJW�
HU�QHEHQ�HLJHQHQ�$XIVDPPOXQJHQ�
GDV��EHUDXV�UHLFKKDOWLJH�$UFKLYPD�
WHULDO�GHV�$PWHV�I�U�%RGHQIRUVFKXQJ�
LQ�+DQQRYHU�XQG�GHV�*HRORJLVFKHQ�
,QVWLWXWV�GHU�8QLYHUVLWlW�.LHO�VRZLH�
GLH�%HVWlQGH�GHV�hEHUVHH-
0XVHXPV�LQ�%UHPHQ��KHXWH�*HRZLV�
VHQVFKDIWOLFKH�6DPPOXQJ�GHU�8QL�
YHUVLWlW�%UHPHQ���VRZLH�LQ�3ULYDW�
VDPPOXQJHQ�EHILQGOLFKHV�0DWHULDO� 

�9RP�%UHPHU�0DWHULDO�LVW�NULHJVEH�
GLQJW�YLHOHV�YHUORUHQ�JHJDQJHQ��$XV�
GHP�QRFK�YRUKDQGHQHQ�%UHPHU�0D�
WHULDO�ZHUGHQ�QDFKIROJHQG�DXVJH�
VXFKWH�([HPSODUH��VSH]LHOO�+DLILVFK�
]lKQH��YRUJHVWHOOW� 

 

 

 

 

 

 

 

 

hEHU�GDV�0LR]lQ�LP�5DXP�YRQ�%UHPHQ 
(LQH�6SXUHQVXFKH 
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'LH�(UIRUVFKXQJ�GHV�0LR]lQV�LP�
%UHPHU�8PODQG�UHLFKW�ZHLW�]XU�FN�LQ�
GDV�����-DKUKXQGHUW��+LHUYRQ�]HX�
JHQ�GLH�$UEHLWHQ�YRQ�:��2��)RFNH��
GHU�/HKUHU�/��+lSNH�XQG�$��-RUGDQ�� 

(EHQIDOOV�JHODQJWH�UHLFKOLFK�)RVVLO�
PDWHULDO�LQ�GLH�%UHPHU�6DPPOXQJ�–�

GXUFK�GLH�YRUJHQDQQWHQ�%HDUEHLWHU�
VRZLH�GXUFK�(LQ]HO-)XQGH�YRQ�YHU�
VFKLHGHQHQ�3HUVRQHQ�� 

'DEHL�KDQGHOW�HV�VLFK�YRUQHKPOLFK�
XP�*DVWURSRGHQ�XQG�%LYDOYLHQ��DEHU�
DXFK�XP�+DL]lKQH�XQG�:DONQRFKHQ��
(EHQVR�0DWHULDO�DXV�%RKUXQJHQ� 

6R�ZLUG�YRQ�:��2��)RFNH�IROJHQGHV�
0DWHULDO�LQ�GHQ���.DWDORJHQ�3DOlRQ�
WRORJLH�DXIJHI�KUW�� 

�� 9RQ�.LHVHOKRUVW�EHL�&ROQUDGH�
0ROOXVNHQ�PLW�GHQ�1UQ������-
������ 

�� YRQ�%HFNVWHGW�EHL�&ROQUDGH�GLH�
1UQ������-������ 

�� YRQ�%LSSHQ�GLH�1UQ������-������ 

�� VRZLH�YRQ�VHLQHQ�(UEHQ�QDFK�
VHLQHP�7RGH�������1U������-
�����$KDXVHU�0�KOH�LQ�FD������
)X��7LHIH��1U������-������6WDGH��
$XVWHUQEDQN�DP�6FKZDU]HQ�
%HUJ��1U������-������+HPHOLQJHU�
%UDXHUHL�LQ����-���P�7LHIH� 

�� 9RQ�-RUGDQ�I�U�GDV�0XVHXP�JH�
VDPPHOW��1U�������7ZLVWULQJHQ��
1U������-����������-���XQG�
�����-������YRQ�+DVVHQGRUI� 

=X�HUZlKQHQ�LVW�DXFK�GLH�:DVVHU�
ERKUXQJ�YRQ������LP�$FKLPHU�5DW�
KDXVJDUWHQ�GXUFK�GHQ�%UHPHU�,QJH�
QLHXU�$OEHUW�)DKVROG��'DV�3UREHQ�
PDWHULDO�PLW�GHU�.DWDORJ-1U��������
ZLUG�LQ�GHU�*HRZLVVHQVFKDIWOLFKHQ�
6DPPOXQJ�DXIEHZDKUW��VLHKH�.��
.|ZLQJ�6HLWH������ 

(LQH�ZHLWHUH�JXW�GRNXPHQWLHUWH�%RK�
UXQJ�LVW�GLH�%RKUXQJ���GHU�%UHPHU�
:DVVHUZHUNH�YRQ������DP�UHFKWHQ�
8IHU�GHV�.ORVWHUEDFKHV�V�G|VWOLFK�
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YRQ�gUGHNHQEU�FN��gUGHNHQEU�FN�
JHK|UW�KHXWH�]XU�*HPHLQGH�.LUFK�
VHHOWH��'HU�2UWVQDPH�LVW�MHGRFK�KHX�
WH�QLFKW�PHKU�JHEUlXFKOLFK�� 

'LH�%RUSUREHQ�ZHUGHQ�ODXW�.|ZLQJ�
�6�������LQ�GHU�%UHPHU�$X�HQVWHOOH�
GHV�$PWHV�I�U�%RGHQIRUVFKXQJ�+DQ�
QRYHU�DXIEHZDKUW��,P�.DWDORJ�3DOl�
RQWRORJLH�,,�GHV�hEHUVHH-0XVHXPV�
ILQGHW�VLFK�HLQ�(LQWUDJ�PLW�GHQ�1UQ��
����-�����XQG�GHQ�$QJDEHQ�*ODX�
NRQLWVDQG��gUGHNHQEU�FN��PLW�7LHIHQ�
DQJDEHQ�XQG�GHP�=XVDW]�������DXV�
GHQ�%RKUSUREHQ� 

*OHLFKIDOOV�I�U������ILQGHW�VLFK�GHU�
(LQWUDJ�*UR��,SSHQHU�I�U�GLH�.DWD�
ORJ -1UQ������-�����PLW�GHU�7LHIHQ�
DQJDEH���-����P��'DV�G�UIWH�0DWHUL�
DO�DXV�GHU�%RKUXQJ���GHU�%UHPHU�
:DVVHUZHUNH��+LQWHU�GHP�+RO]H��
HEHQIDOOV�YRQ������VHLQ��'LHVH�%RK�
UXQJ�HUIROJWH�]ZLVFKHQ�,SSHQHU�XQG�
%�UVWHO� 

6RZRKO�I�U�gUGHNHQEU�FN�DOV�DXFK�
*UR��,SSHQHU�ZXUGHQ�YRUZLHJHQG�
0ROOXVNHQ�XQG�YHUHLQ]HOW�+DL]lKQH�
NDWDORJLVLHUW� 

,Q�QHXHUHU�=HLW�EHVWDQG�ELV�YRU�NXU�
]HP�QRFK�GLH�0|JOLFKNHLW��0LR]lQ-
0DWHULDO��+HPPRRU-6WXIH��LP�%DJ�
JHUJXW�GHU�1D�VDQGEDJJHUHL�.ULQNH��
7KHGLQJKDXVHQ-:HUGHU�]X�VDP�
PHOQ��'LHVHU�$XIVFKOXVV�LVW�LQ]ZL�
VFKHQ�QLFKW�PHKU�]XJlQJOLFK� 

:HLWHUHV�0LR]lQ-0DWHULDO�ZXUGH�
VSRUDGLVFK�LQ�GHQ��������HU�-DKUHQ�
DXI�GHQ�6S�OIHOGHUQ�JHIXQGHQ��GLH�
GXUFK�GHQ�%DX�GHV�1HXVWlGWHU�+D�
IHQV�XQG�:HUHUYHUWLHIXQJHQ�]HLWZHL�
OLJ�]XJlQJOLFK�ZDUHQ��,Q]ZLVFKHQ�
VLQG�GLHVH�)OlFKHQ�GXUFK�GDV�*9=�

�EHUEDXW� 

(LQ�ZHLWHUHU�0LR]lQ-)XQGRUW�ZXUGH�
�����YRQ�+HUEHUW�0HQ]HO��PLW�GHU�
2UWVNLHVJUXEH�7DUPVWHGW�EHVFKULH�
EHQ��,Q�GHU�GRUWLJHQ�.LHVEDJJHUHL�
ZXUGHQ�VSRUDGLVFK�PLR]lQH�0ROOXV�
NHQ�JHI|UGHUW� 

(EHQIDOOV�KDW�YRU�EHUJHKHQG�LQ�GHQ�
����HU�-DKUHQ�HLQH�PLR]lQH�7RQ�
VFKROOH�LQ�GHU�7RQJUXEH�5DKGHQ�EHL�
/DPVWHGW��/HFD-:HUNH��UHLFKOLFKHV�
0ROOXVNHQ-0DWHULDO��+DL]lKQH�XQG�
2WROLWKHQ�JHOLHIHUW� 

+LHU�ZXUGHQ�ELV�YRU�ZHQLJHQ�-DKUHQ�
7RQH�GHV�(R]lQ�DEJHEDXW��'LH�0LR�
]lQ-6FKROOH�ZXUGH�GXUFK�GLH�HLV]HLW�
OLFKHQ�*OHWVFKHU�GHU�6DDOH-(LV]HLW�
KLHU�DEJHODJHUW��,Q]ZLVFKHQ�VLQG�EHL�
GH��/DPVWHGWHU�7RQJUXEHQ�VWLOOJHOHJW�
XQG�]XJHZDFKVHQ��6LHKH�DXFK�0LW�
WHLOXQJHQ�+HIW���)HEU������� 

/LWHUDWXU 

)RFNH��:��2����������%UDXQNRKOHQ�
EHL�%UHPHQ����������� 

+lSNH��/����������8HEHU�7LHIERKUXQ�
JHQ��LQVEHVRQGHUH��EHU�GLH�7LHIERK�
UXQJ�DXI�GHP�%UHPHU�6FKODFKWKRIH��
��������� 

+LQVFK��:����������'LH�0ROOXVNHQ�
IDXQD�GHV�0LWWHOPLR]lQV�YRQ�7ZLVW�
ULQJHQ�XQG�:ROWUXS�*HRO��-E������ 

-RUGDQ��$����������'LH�)DXQD�GHU�
0LR]lQHQ�7RQH�YRQ�+DVVHQGRUI��
$EKDQGO��GHV�1DWXUZLVVHQVFK��9HU�
HLQV�]X�%UHPHQ��%DQG�;9��+HIW����6��
���� 

-RUGDQ��$����������'LH�RUJDQLVFKHQ�
5HVWH�LQ�GHQ�%RKUSUREHQ�YRQ�GHU�
7LHIERKUXQJ�DXI�GHP�6FKODFKWKRI��
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$EKDQGO��GHV�1DWXUZLVVHQVFK��9HU�
HLQV�]X�%UHPHQ��%DQG�;9,,��+HIW����6��
���� 

.|ZLQJ��.����������$XVELOGXQJ�XQG�
*OLHGHUXQJ�GHV�0LR]lQV�LP�5DXP�
YRQ�%UHPHQ��$EK��QDWXUZ��9HU��%UH�
PHQ��%DQG�����+HIW����6HLWH���-���� 

.|ZLQJ��.����������1XW]EDUH�$EODJH�
UXQJHQ�GHV�7HUWLlUV�LP�5DXP�YRQ�
%UHPHQ���.OHLQH�%HLWUlJH��1HXHV�$U�
FKLY��I�U�1LHGHUVDFKVHQ������������
%DQG�����������-��� 

.|ZLQJ��.����������'DV�DQJHEOLFKH�
2OLJR]lQ�EHL�9HUGHQ�$OOHU�����������-
��� 

.|ZLQJ��.����������hEHU�GDV�$OWWHUWL�
lU�YRQ�6FKHH�HO�XQG�:LWWORKH��������
��-�� 

/LHEHQEHUJ��:����������$XV�GHU�7RQ�
JUXEH�JHILVFKW�-�%HULFKW��EHU�HLQ�DX�
�HUJHZ|KOLFKHV�)RVVLO��0LWWHLOXQJHQ�
GHU�)UHXQGH�GHU�*HRZLVVHQVFKDIWOL�
FKHQ�6DPPOXQJ�GHU�8QLYHUVLWlW�%UH�
PHQ�H�9���+HIW�������-DKUJDQJ��)HEUX�
DU������ 

0HQ]HO��+���*HRUJH��3���6FKLHFN��+��
��������(LQH�PLR]lQH�6FKROOH�DXV�GHU�
7RQJUXEH�5DKGHQ�EHL�/DPVWHGW��$XI�
VFKOXVV������6����-������$EE� 

0HQ]HO��+���*HRUJH��3����������8Q�
WHUVXFKXQJ�HLQHU�WHUWLlUHQ�6FKROOH�LQ�
HLQHU�6DQGJUXEH�EHL�7DUPVWHGW��QRUG�
|VWOLFK�YRQ�%UHPHQ���$EK��1DWXUZ��
9HUHLQ�%UHPHQ������6�����-���� 

0RWKV��+���$OEUHFKW��)��	�6WHLQ��$��
��������'LH�0ROOXVNHQIDXQD�
�+HPPRRULXP��8QWHUPLR]lQ��DXV�GHU�
.LHVJUXEH�.ULQNH�EHL�:HUGHU�
�1RUGZHVW-1LHGHUVDFKVHQ��3DODHR�
IRFXV����3DODHR�3XEOLVKLQJ�DQG�/LEUD�

U\�Y]Z������� 

6WHLQ��*���0RWKV��+���+DYHNRVW��8��	�
)HKVH��'����������5HYLVLRQ�GHU�0LR�
]lQHQ�0ROOXVNHQIDXQD�
�+HPPRRULXP��YRQ�:HUGHU�EHL�
$FKLP��1RUGZHVW-1LHGHUVDFKVHQ���
3DODHRIRFXV����3DODHR�3XEOLVKLQJ�
DQG�/LEUDU\�Y]Z������ 

5HLQHFNH��7���/RXZ\H��6��	�0RWKV��
+����������7KH�(ODVPREUDQFK�)DXQD�
RI�WKH�/DWH�%XUGLJDOLDQ��0LRFHQH��DW�
:HUGHU-8HVHQ��/RZHU�6D[RQ\��*HU�
PDQ\��DQG�LWV�UHODWLRQVKLSV�ZLWK�HDUO\�
0LRFHQH�)DXQDV�LQ�WKH�1RUWK�$WODQWLF��
&HQWUDO�3DUDWKHWK\V�DQG�0HGLWHU�
UDQHDQ��3DODHRQWRV�����3DODHR�3XEOL�
VKLQJ�DQG�/LEUDU\�Y]Z����� 

 



��� 

 

'DV�)RVVLO�GHV�-DKUHV����� 
9RQ�:HUQHU�/LHEHQEHUJ 

.OHLQ�XQG�GRFK�EHGHXWHQG 

6HLW������YHUJLEW�GLH�3DOlRQWRORJL�
VFKH�*HVHOOVFKDIW�HLQPDO�LP�-DKU�
GHQ�7LWHO�³)RVVLO�GHV�-DKUHV�³ 

'DPLW�VROO�GLH�$XIPHUNVDPNHLW�GHU�
gIIHQWOLFKNHLW�DXI�EHVRQGHUH�)RVVL�
OLHQ�JHOHQNW�ZHUGHQ�XQG�GDUDXI��GDVV�
)RVVLOLHQ�HLQPDOLJH�=HXJQLVVH�GHU�
(QWZLFNOXQJ�GHV�/HEHQV�DXI�XQVHUHU�
(UGH�VLQG� 

)RVVLOLHQ�VLQG�QLFKW�QXU�=HXJQLVVH�
GHU�9HUJDQJHQKHLW��VLH�KDEHQ�DXFK�
HLQHQ�KRKHQ�SUDNWLVFKHQ�1XW]HQ�EHL�
GHU�6XFKH�QDFK�5RKVWRIIHQ�VRZLH�LQ�
GHU�.OLPDIRUVFKXQJ� 

)�U������ILHO�GLH�:DKO�DXI�HLQ�VHKU�
NOHLQHV�DEHU�DXFK�EHGHXWHQGHV�)RV�
VLO��QlPOLFK�GLH�)RUDPLQLIHUH�1HRIOD�
EHOOLQD�UHWLFXODWD� 

'DPLW�ZXUGH�GHU�7LWHO�³)RVVLO�GHV�
-DKUHV�HUVWPDOLJ³�DQ�HLQ�0LNURIRVVLO�
YHUJHEHQ� 

'LHVHV�)RVVLO�LVW�HLQH�W\SLVFKH�)RUD�
PLQLIHUH�GHU�6FKUHLENUHLGH�XQG�HLQ�
/HLWIRVVLO�GHU�0DDVWULFKWLXP-6WXIH� 

'DV�0DDVWULFKWLXP�LVW�GLH�REHUVWH�
6WXIH��PLW�GHU�GLH�.UHLGH]HLW�HQGHW� 

%HQDQQW�LVW�GLH�6WXIH�QDFK�GHU�QLH�
GHUOlQGLVFKHQ�6WDGW�0DDVWULFKW��6WX�
IH�XQG�1DPH�ZXUGHQ�YRQ�$QGUp�+X�
EHUW�'XPRQW������YRUJHVFKODJHQ�� 

$XIJHVFKORVVHQ�ILQGHQ�ZLU�GDV�
0DDVWULFKWLXP�KLHU�LP�1RUGHQ�DXI�GHU�
,QVHO�5�JHQ�XQG�LQ�GHQ�6WHLON�VWHQ�
GHU�GlQLVFKHQ�,QVHOQ� 

'LH�$UW�1HRIODEHOOLQD�UHWLFXODWD��ZXU�
GH�EHULHLWV�����YRQ�GHP�|VWHUUHLFKL�
VFKHQ�0HGL]LQHU��*HRORJHQ�XQG�3D�
OlRQWRORJHQ�$XJXVW�(PDQXHO�5XGROI�
YRQ�5HXVV������-������DXIJHVWHOOW�
XQG�EHVFKULHEHQ��'LH�)RUDPLQLIHUHQ�
ZHFNWHQ�VHLQ�EHVRQGHUHV�,QWHUHVVH� 

(U�HUVWHOOWH�VHLQHU]HLW�HLQH�ZHJZHL�
VHQGH�6\VWHPDWLN�GHU�)RUDPLQLIHUHQ�
PLW�%HU�FNVLFKWLJXQJ�YRQ�6WUXNWXU�
GHU�6NHOHWWZDQG��GHUHQ�%DXPDWHULDO�
XQG�3RUHQV\VWHPH�� 

 

 

 

 

 

 

 

 

 

 

 

(LQH�XPIDQJUHLFKH�'RNXPHQWDWLRQ�
ILQGHW�VLFK�DXI�GHU�+RPHSDJH�GHU�
3DOlRQWRORJLVFKHQ�*HVHOOVFKDIW� 

:HU�VLFK�I�U�)RUDPLQLIHUHQ�LQWHUHV�
VLHUW��ILQGHW�XPIDQJUHLFKHV�0DWHULDO�
DXI�GHU�VHKU�HPSIHKOHQVZHUWHQ�,QWHU�
QHWVHLWH�ÄZZZ�IRUDPLQLIHUV�HX³ 

KWWSV���FRPPRQV�ZLNLPHGLD�RUJ�
Z�LQGH[�SKS"FXULG ���������� 



��� 

 

2VWHUQ�LP�3DUN����� 

1DFK��-MlKULJHU�SDQGHPLHEHGLQJWHU�
3DXVH�OXG�GLH�.XOWXUDPEXODQ]�ZLH�
GHU�]XP�)DPLOLHQIHVW�³2VWHUQ�LP�
3DUN³�HLQ�� 

9RQ�������-������8KU�ZXUGH�HLQ�
EXQWHV�3URJUDPP�PLW�.OHLQWLHU]RR��
(LHUODXIHQ��%DVWHOQ�XQG�6WRFNEURW�
EDFNHQ�VRZLH�DOV�+|KHSXQNW�2VWHU�
HLHU-6XFKHQ�DQJHERWHQ�� 

:LH�LQ�GHQ�-DKUHQ�]XYRU�ZDU�DXFK�
XQVHU�)|UGHUYHUHLQ�ZLHGHU�GDEHL��
3X]]OH-6SLHOH�PLW�8UZHOWPRWLYHQ�XQG�
6DXULHUUDWHQ�IDQGHQ�EHL�GHQ�MXQJHQ�
%HVXFKHUQ�UHJHQ�$QNODQJ��$OV�NOHL�
QH�%HORKQXQJ�I�U�GLH�MXQJHQ�)RU�
VFKHU�JDE�HV�+DLILVFK]lKQH�XQG�
%HOHPQLWHQ��'RQQHUNHLOH��VRZLH�GL�
YHUVH�.OHLQIRVVLOLHQ� 

'DQHEHQ�IDQGHQ�DXFK�HLQLJH�GHU�
YRQ�XQV�DXVJHVWHOOWHQ�0LQHUDOLHQ�
XQG�)RVVLOLHQ�HLQHQ�QHXHQ�%HVLW]HU� 

9RU�DOOHP�GDV�JXWH�:HWWHU�WUXJ�]XU�
JXWHQ�6WLPPXQJ�GHU�FD�����-�����
%HVXFKHU�EHL� 

gIIHQWOLFKNHLWVDUEHLW 



��� 

 

 
1DFKUXI 

$P�����-DQXDU�
�����YHUVWDUE�
XQVHU�9HUHLQV�
PLWJOLHG�+DQV�
:DOWHU�.�FKHO�
PDQQ�LP�����
/HEHQVMDKU� 

+DQV�:DOWHU�
.�FKHOPDQQ�
ZDU�JHPHLQVDP�
PLW�VHLQHU�(KH�
IUDX�6LJULG�ODQJ�
MlKULJHV�0LWJOLHG�

XQG�HLIULJHU�)|UGHUHU�VRZRKO�GHV�)|U�
GHUYHUHLQV�DOV�DXFK�GHV�*HRZLVVHQ�
VFKDIWOLFKHQ�$UEHLWVNUHLVHV� 

'DU�EHU�KLQDXV�HQJDJLHUWH�HU�VLFK�
LQWHQVLY�LQ�GHU�%UHPHU�*HVHOOVFKDIW�
I�U�9RUJHVFKLFKWH� 

hEHU�YLHOH�-DKUH�KDOI�HU�WDWNUlIWLJ�LQ�
GHU�*HRZLVVHQVFKDIWOLFKHQ�6DPP�
OXQJ��,KP�YHUGDQNHQ�ZLU�GLH�IDFKJH�
UHFKWH�3UlVHQWDWLRQ�GHV�*O\SWRGRQV� 

6R�EHWHLOLJWH�HU�VLFK�DXFK�WDWNUlIWLJ�
DP�8P]XJ�GHU�*HRZLVVHQVFKDIWOL�

FKHQ�6DPPOXQJ�YRP�hEHUVHH-
0XVHXP�DQ�GLH�8QLYHUVLWlW� 

,Q�(ULQQHUXQJ�LVW�XQV�DXFK�VHLQH�
JUR�]�JLJH�6SHQGH�GHV�IRVVLOHQ�)L�
VFKHV�DXV�GHU�7RQJUXEH�LQ�/DPVWHGW���
:LU�KDEHQ�LQ�+HIW��������GDU�EHU�
EHULFKWHW� 

1LFKW�]X�YHUJHVVHQ�VHLQ�(QJDJH�
PHQW�EHL�GHU�.XOWXUDPEXODQ]�
.UDQNHQKDXVPXVHXP�EHLP�.UDQNHQ�
KDXV�2VW��ZR�HU�VLFK�DXV�SHUV|QOL�
FKHQ�*U�QGHQ�DQ�GHU�$XINOlUXQJ�GHU�
*UlXHOWDWHQ�GHU�(XWKDQDVLH�ZlKUHQG�
GHU�1D]L]HLW�EHWHLOLJWH�� 

'XUFK�VHLQH�9HUPLWWOXQJ�NDQQ�VLFK�
GHU�)|UGHUYHUHLQ�DQ�GHP�)DPLOLHQ�
IHVW�³2VWHUQ³�LP�3DUN³�EHWHLOLJHQ� 

+DQV�:DOWHU�.�FKHOPDQQ�LVW�GXUFK�
VHLQH�YLHOVHLWLJHQ�%HWHLOLJXQJHQ�XQG�
,QWHUHVVHQ�HLQ�KHUDXVUDJHQGHV�%HL�
VSLHO�I�U�JHVDPWJHVHOOVFKDIWOLFKHV�
(QJDJHPHQW�XQG�%�UJHUVLQQ� 

:LU�I�KOHQ�PLW�VHLQHQ�$QJHK|ULJHQ�
XQG�ZHUGHQ�VHLQ�$QGHQNHQ�VWHWV�LQ�
(KUHQ�KDOWHQ� 

*O\SWRGRQ�DXV�$UJHQWLQLHQ�LQ�GHU�
*HRZLVVHQVFKDIWOLFKHQ�6DPPOXQJ� 
)RWR��:��/LHEHQEHUJ��%UHPHQ� 

)RVVLOHU�)LVFK�DXV�GHP�(R]lQ�GHU�
7RQJUXEH�/DPVWHGW�LQ�GHU�*HRZLV�
VHQVFKDIWOLFKHQ�6DPPOXQJ� 
)RWR��:��/LHEHQEHUJ��%UHPHQ� 


