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�� (LQOHLWXQJ� � � � � � � ����
�
�� 'HU�DGYHQWLVWLVFKH�*RWWHVGLHQVW�LQ�GHU�.ULVH�� � �����

�
�� (UVWHU�7UHQG��$OOHV�EOHLEW�EHLP�$OWHQ�� � � ����

�
��� �����.ULWLVFKH�$XVHLQDQGHUVHW]XQJ�� � � ����

�
�� =ZHLWHU�7UHQG��(UOHEQLVRULHQWLHUWH�*RWWHVGLHQVWH� � ���
�

��� �����'HU�SRVWPRGHUQH�+LQWHUJUXQG�GHV��
HUOHEQLVRULHQWLHUWHQ�*RWWHVGLHQVWHV� � � ���

�
��� �����'HU�HUOHEQLVRULHQWLHUWH�*RWWHVGLHQVW� � � ���

�
��� �����.ULWLVFKH�$QIUDJHQ� � � � � ���

�
����� *RWWHVGLHQVW�DOV�8QWHUKDOWXQJ"� � � ���

�
����� 0LVVLRQDULVFKH�*RWWHVGLHQVWH"� � � ���

�
�� 'ULWWHU�7UHQG��%HG�UIQLVRULHQWLHUWHU�*RWWHVGLHQVW� � ���
�
�� 9LHUWHU�7UHQG��)UDJPHQWLHUXQJ�GHV�*RWWHVGLHQVWHV� � ���

�
�� $EVFKOLH�HQGH�*HGDQNHQ� � � � � �� 
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9RUEHPHUNXQJ�
 

'HU� YRUOLHJHQGH� 7H[W� LVW� HLQH� DNWXDOLVLHUWH� XQG� OHLFKW� �EHUDUEHLWHWH�
9HUVLRQ� GHV� *UXQGVDW]UHIHUDWV� ·$NWXHOOH� 7UHQGV� LP� DGYHQWLVWLVFKHQ�
*RWWHVGLHQVW§�� GDV� 'U�� )UDQN� +DVHO� DQOlVVOLFK� GHU� ��� ,QWHUQDWLRQDOHQ�
%LEHOVWXGLHQWDJH� %RJHQKRIHQ� DP� ���� -XOL� ����� JHKDOWHQ� KDW�� � 'LH� ���
,QWHUQDWLRQDOHQ� %LEHOVWXGLHQWDJH� %RJHQKRIHQ� ZXUGHQ� YRQ� GHU�
gVWHUUHLFKLVFKHQ� 8QLRQ� YHUDQVWDOWHW� XQG� YRQ� GHU� (XUR�$IULND�'LYLVLRQ�
DOV� 3UHGLJHUIRUWELOGXQJ� I�U� DOOH� GHXWVFKVSUDFKLJHQ� 3UHGLJHU� DQHUNDQQW���
'HU� 5HGHVWLO� GHV� XUVSU�QJOLFKHQ� 9RUWUDJV� ZXUGH� ZHLWHVWJHKHQG�
EHLEHKDOWHQ�� �(LQH�9HU|IIHQWOLFKXQJ�DOOHU� DQOlVVOLFK�GHU�%LEHOVWXGLHQWDJH�
%RJHQKRIHQ�JHKDOWHQHQ�9RUWUlJH�LQ�%XFKIRUP�LVW�LQ�3ODQXQJ���9RQ�DOOHQ�
9RUWUlJHQ� N|QQHQ� 7RQDXIQDKPHQ� �EHU� 0DUDQDWD� .DVVHWWHQGLHQVW�
�0DUDQDWD� &DVVHW�� :DOGEDGVWU�� ���� '������� 7LHIHQEDFK�� 7HO�� 	� )D[��
������������EH]RJHQ�ZHUGHQ. 
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'DV� 7KHPD� ·*RWWHVGLHQVW§� VWHOOW� LQ� DGYHQWLVWLVFKHQ� *HPHLQGHQ�
GHU]HLW�·HLQ�DNWXHOOHV�DEHU�DXFK�NRQWURYHUVHV�'LVNXVVLRQVWKHPD�GDU�§

�

�(V�
LVW� HLQ� EULVDQWHV� 7KHPD�� GHQQ� *RWWHVGLHQVWJHVWDOWXQJ� XQG� GDV� GDPLW�
YHUEXQGHQH�*RWWHV�GLHQVW�YHUVWlQGQLV�VDPW�GHU�LKP�]X�*UXQGH�OLHJHQGHQ�
WKHRORJLVFKHQ� )UDJHQ� KDEHQ� VFKRQ� PDQFKH� *HPHLQGHQ� YRU� JUR�H�
=HUUHL�SUREHQ� JHVWHOOW�� � :HQQ� LFK� LP� IROJHQGHQ� DNWXHOOH� 7UHQGV� LP�
DGYHQWLVWLVFKHQ�*RWWHVGLHQVW�DQVSUHFKH��GDQQ�WXH�LFK�GLHV�DOV�MHPDQG��GHU�
YRQ� GLHVHU� 7KHPDWLN� SHUV|QOLFK� EHWURIIHQ� LVW�� � =XP� HLQHQ� KDEH� LFK� DOV�
3UHGLJHU� DNWLYHQ� $QWHLO� DP� DGYHQWLVWLVFKHQ� *RWWHVGLHQVW� XQG� VHLQHU�
*HVWDOWXQJ�� � =XP� DQGHUHQ� ELQ� LFK� DOV� /HKUHU� LPPHU� ZLHGHU� JHIRUGHUW��
PLFK� PLW� DNWXHOOHQ� )UDJHQ� ]XP� 7KHPD� *RWWHVGLHQVW� XQG�
*RWWHVGLHQVWJHVWDOWXQJ� DXVHLQDQGHU]XVHW]HQ�� � 6FKOLH�OLFK� KDEH� LFK� DOV�
ODQJMlKULJHV� *HPHLQGHJOLHG� EHREDFKWHQ� N|QQHQ�� ZLH� GLH� )UDJH� GHV�
*RWWHVGLHQVWVWLOV� $GYHQWJHPHLQGHQ� SRODULVLHUW� XQG� HQGJ�OWLJ� JHVSDOWHQ�
KDW���'LHVH�7KHPDWLN�EHU�KUW�XQVHUH�JHLVWOLFKH�,GHQWLWlW�XQG�LVW�YLHOOHLFKW�
JHUDGH�GHVKDOE�VR�EULVDQW�XQG�NRQWURYHUV������

�
0HLQH�$XVI�KUXQJHQ�HUKHEHQ�NHLQHQ�$QVSUXFK�DXI�9ROOVWlQGLJNHLW���

0LU� LVW� EHZXVVW�� GDVV� GDV� 6SHNWUXP� DGYHQWLVWLVFKHU� *RWWHVGLHQVWVWLOH�
ZHLWDXV� JU|�HU� LVW� DOV� GHU� NOHLQH� $XVVFKQLWW�� GHQ� LFK� DOV� =XJDQJ� XQG�
,OOXVWUDWLRQ�]X�GLHVHU�7KHPDWLN�JHZlKOW�KDEH��:LFKWLJ�LVW�PLU��GDV�7KHPD�
VR�YHUVWlQGOLFK�XQG�DNWXHOO�ZLH�P|JOLFK�]X�EHOHXFKWHQ��XP�GHQ�/HVHU�]X�
PRWLYLHUHQ��DXI�ELEOLVFKHU�*UXQGODJH�ZHLWHU�GDU�EHU�QDFK]XGHQNHQ���
�
�
�
�
�
�
�

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

� 6R� *DEULHO� 0DXUHU�� 3UHGLJWDPWVHNUHWlU� GHU� (XUR�$IULND�'LYLVLRQ� LQ� ·(GLWRULDO§� LQ�
$OOHU�'LHQHU��������������6�����
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������'(5�$'9(17,67,6&+(�*277(6',(167�,1�'(5�

.5,6(�
�

'HU�DGYHQWLVWLVFKH�*RWWHVGLHQVW�EHILQGHW�VLFK�LQ�HLQHU�.ULVH���'DEHL�
KDQGHOW�HV�VLFK�QLFKW�EOR��XP�HLQH�REHUIOlFKOLFKH�8QVLFKHUKHLW��VRQGHUQ�
HV� EHWULIIW� HLQ� WLHIJUHLIHQGHV�� JUXQGOHJHQGHV� 3UREOHP�� :HU� KHXWH�
DGYHQWLVWLVFKH�*RWWHVGLHQVWH� EHVXFKW�� ILQGHW� HLQH� 9HUVFKLHGHQKHLW� LQ� GHU�
*HVWDOWXQJ�GHV�*RWWHVGLHQVWHV�YRU��GLH�GHU�9LHOJHVWDOWLJNHLW��%XQWKHLW�XQG�
9LHOIDOW� GHU� *HVHOOVFKDIW� XQG� LKUHU� 0HQVFKHQ� LQ� XQVHUHU� VRJHQDQQWHQ�
SRVWPRGHUQHQ

�

� =HLW� NDXP� QDFKVWHKW�� � 'LHVHU� =XVWDQG� LVW� ]�7�� GDV�
(UJHEQLV� HLQHV� VLFK� EHUHLWV� OlQJHU� DQEDKQHQGHQ� :DQGHOV� LQ� GHU�
/HEHQVRULHQWLHUXQJ� GHU� 0HQVFKHQ� XQVHUHU� 7DJH�� GHU� VLFK� LQ� XQVHUHU�
SRVWPRGHUQHQ� *HVHOOVFKDIW

�

� YRU� XQVHUHQ� $XJHQ� YROO]LHKW� XQG� DXFK�
]XQHKPHQG�GLH�/HEHQVZHOW�GHU�$GYHQWJHPHLQGH�GXUFKGULQJW����

:HQQ�LFK�YRU�GLHVHP�+LQWHUJUXQG�GHQ�DGYHQWLVWLVFKHQ�*RWWHVGLHQVW�
EHWUDFKWH�� ZLH� HU� VLFK� LQ� XQVHUHQ� %UHLWHQJUDGHQ� GDUVWHOOW�� GDQQ� ZHUGHQ�
YHUVFKLHGHQH�7UHQGV� GHXWOLFK�� DXI� GLH� LFK� LP� IROJHQGHQ�QlKHU� HLQJHKHQ�

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

�'LH�·3RVWPRGHUQH§�LVW�HLQ�%HJULII�I�U�5HDNWLRQHQ�XQWHUVFKLHGOLFKHU�6WU|PXQJHQ�XQG�
:LVVHQVFKDIWHQ� DXI� GLH� 0RGHUQH�� ,Q� GHU� 3RVWPRGHUQH� ZLUG� ·I�U� $QHUNHQQXQJ�
JU|�WP|JOLFKHU�9LHOIDOW�RKQH�8QWHURUGQXQJ�XQWHU�6\VWHP]ZlQJH§�SOlGLHUW���·,Q�GHU�
7KHRORJLH� lX�HUW� VLFK� GHU� (LQEUXFK� GHU� SRVWPRGHUQHQ� 0HQWDOLWlW� X�D�� LQ� GHU�
DXIZHUWHQGHQ� :LHGHUHQWGHFNXQJ� GHU� 0\WKHQ�� LQ� %HMDKXQJ� YRQ� (PRWLRQHQ� �]X�
XQJXQVWHQ�GHU�%HDFKWXQJ�YRQ�*ODXEHQVZLVVHQ��XQG�3OXUDOLWlWHQ��LQ�lVWKHWLVLHUHQGHQ�
6SUDFKVSLHOHQ���,P�UHOLJL|VHQ�%HUHLFK�ZDU�X�>QG@�LVW�GLH�SRVWPRGHUQH�6WLPPXQJVODJH�
GHP�¶$XVZDKO�&KULVWHQWXPª�VHKU�I|UGHUOLFK§��+HUEHUW�9RUJULPPOHU��·3RVWPRGHUQH§�
LQ�1HXHV�7KHRORJLVFKHV�:|UWHUEXFK�>)UHLEXUJ��+HUGHU�9HUODJ@���������6�������

�

�)�U�HLQH�NULWLVFKH�$XVHLQDQGHUVHW]XQJ�PLW�GHQ�+HUDXVIRUGHUXQJHQ�GHU�3RVWPRGHUQH�
I�U� GHQ� *ODXEHQ� VLHKH� +HLQ]SHWHU� +HPSHOPDQQ�� *RWW� LQ� GHU� (UOHEQLVJHVHOOVFKDIW��
3RVWPRGHUQH� DOV� WKHRORJLVFKH� +HUDXVIRUGHUXQJ� �:XSSHUWDO�� %URFNKDXV� 9HUODJ�� �������
VRZLH� 6WDQOH\� -��*UHQ]��$�3ULPHU� RQ� 3RVWPRGHUQLVP� �*UDQG�5DSLGV��0,��(HUGPDQV��
������� 'DYLG� 6�� 'RFNHU\�� +UVJ��� 7KH� &KDOOHQJH� RI� 3RVWPRGHUQLVP�� $Q� (YDQJHOLFDO�
(QJDJHPHQW��*UDQG�5DSLGV��0,��%DNHU�%RRN�+RXVH���������'��$��&DUVRQ��7KH�*DJJLQJ�
RI�*RG��&KULVWLDQLW\�&RQIURQWV�3OXUDOLVPV��/HLFHVWHU��$SROORV���������XQG�*HQH�(GZDUG�
9HLWK�� -U���3RVWPRGHUQ� 7LPHV�� $�&KULVWLDQ�*XLGH� WR�&RQWHPSRUDU\� 7KRXJKW� DQG�&XOWXUH�
�:KHDWRQ��,/��&URVVZD\�%RRNV���������
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P|FKWH�� � $OOHUGLQJV�PXVV� LFK�PLFK� GDUDXI� EHVFKUlQNHQ�� QXU� HLQLJH� GHU�
DNWXHOOHQ� 7UHQGV� DXI]X]HLJHQ�� XP� PLFK� GDQQ� NULWLVFK� PLW� LKQHQ�
DXVHLQDQGHU]XVHW]HQ���

�
:HLO� LFK�PHLQ� 7KHPD� QLFKW� QXU� DOV� *HOHJHQKHLW� YHUVWHKH�� DNWXHOOH�

7UHQGV� LP� DGYHQWLVWLVFKHQ� *RWWHVGLHQVW� ]X� EHVFKUHLEHQ�� YHUVXFKH� LFK�
JHJHQ�(QGH�PHLQHU�$XVI�KUXQJHQ�HLQLJH�ELEOLVFKH�/HLWOLQLHQ�]XP�HLJHQHQ�
:HLWHUGHQNHQ�DXI]X]HLJHQ��GLH�DQUHJHQ�VROOHQ��GHQ�ELEOLVFKHQ�:HJ�HLQHV�
DXWKHQWLVFKHQ� DGYHQWLVWLVFKHQ� *RWWHVGLHQVWHV� ]X� JHKHQ�� GHU� VLFK�
WDWVlFKOLFK�DXI�GDV�EHZlKUWH�:RUW�*RWWHV�JU�QGHW����

�
:HOFKH� DNWXHOOHQ� 7UHQGV� VLQG� LQ� %H]XJ� DXI� DGYHQWLVWLVFKH�

*RWWHVGLHQVWH�HUNHQQEDU"�
�

���7UHQG��$OOHV�EOHLEW�EHLP�$OWHQ��
���7UHQG��(UOHEQLVRULHQWLHUWHU�*RWWHVGLHQVW����*RWWHVGLHQVW�DOV�·(YHQW§�

����������(UHLJQLV��
���7UHQG��%HG�UIQLVRULHQWLHUWHU�*RWWHVGLHQVW�
���7UHQG��)UDJPHQWLHUXQJ�GHV�*RWWHVGLHQVWHV�

�
2EZRKO� VLFK� GLHVH� YLHU� %HUHLFKH� DQ� PDQFKHQ� 3XQNWHQ� �EHUVFKQHLGHQ��
VLQG�VLH�GHXWOLFK�YRQHLQDQGHU�DEJUHQ]EDU��
�
�
�

������(567(5�75(1'��$//(6�%/(,%7�%(,0�$/7(1�
�

6R�SDUDGR[�HV�NOLQJHQ�PDJ��(LQ�DNWXHOOHU�7UHQG��GHU�DQVFKHLQHQG�LP�
.RQWUDVW�]X�GHP�VLFK�VFKQHOO�ZHFKVHOQGHQ�=HLWJHLVW�VWHKW��XQG�GHU�VR�JDU�
QLFKW� ]X� GHQ� �EULJHQ� 7UHQGV� ]X� SDVVHQ� VFKHLQW�� LVW� GHU�� GDVV� HV� QLFKWV�
1HXHV�JLEW���$OOHV�EOHLEW�ZLH�JHKDEW���6R�ZLH�ZLU�HV�JHZRKQW�VLQG��VR�VROO�
HV� EOHLEHQ�� �0DQ� QHLJW� ]XP� )HVWKDOWHQ� DP� %HNDQQWHQ�� %HZlKUWHQ� XQG�
9HUOlVVOLFKHQ���0DQ�KlOW�VLFK�DQ�GHP�IHVW��ZDV�HLQHP�YHUWUDXW�LVW�XQG�DQ�
GDV� PDQ� VLFK� JHZ|KQW� KDW�� � ,Q� YLHOHQ� *HPHLQGHQ� ]HLJW� VLFK� HLQH�
HUVWDXQOLFK� KDUWQlFNLJH� /DQJOHELJNHLW� EHVWLPPWHU� JRWWHVGLHQVWOLFKHU�
$EOlXIH� XQG� 5LWHQ�� GLH� VLFK� �EHU� YLHOH� DGYHQWLVWLVFKH� *HQHUDWLRQHQ�
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KLQZHJ� HLQJHE�UJHUW� XQG� IHVWJHVHW]W� KDEHQ� XQG� VLFK� DOV� EHPHUNHQVZHUW�
ZLGHUVWDQGVIlKLJ�JHJHQ�EHU�MHJOLFKHP�:DQGHO�HUZHLVHQ����

�
=XP� %HLVSLHO�� (LQ� JRWWHVGLHQVWOLFKHV� (OHPHQW�� GDV� QDFK� PHLQHU�

(UIDKUXQJ� LQ� IDVW� MHGHP�GHXWVFKVSUDFKLJHQ� DGYHQWLVWLVFKHQ�*RWWHVGLHQVW�
YRUNRPPW�� XQG� ELVKHU� VFKHLQEDU� NHLQH� QHQQHQVZHUWHQ� NRQWURYHUVHQ�
'LVNXVVLRQHQ� YHUXUVDFKW�KDW�� REZRKO� HV� LP� HQJOLVFKVSUDFKLJHQ�2ULJLQDO�
GHV� *HPHLQGHKDQGEXFKV� QLFKW� YRUNRPPW�

�

� LVW� GDV� VRJHQDQQWH� ·VWLOOH�
*HEHW§� YRU� GHU� 3UHGLJW�� � 7URW]� DOOHU� PRGHUQHQ� 6FKQHOOOHELJNHLW�� WURW]�
DOOHP�:DQGHO�� WURW]� DOOHU� 9DULDWLRQ� EHL� DQGHUHQ� *RWWHVGLHQVWHOHPHQWHQ�
KHUUVFKW� KLHU�.RQWLQXLWlW� XQG� VFKHLQEDU� GDV� 9HUODQJHQ��PLW� $OWEHZlKU�
WHP�IRUW]XIDKUHQ���

�
.HLQHU�GDUI�HV�ZDJHQ��OLHEJHZRQQHQH�*RWWHVGLHQVWDEOlXIH�]X�lQGHUQ��

XQG�VHL�HV�DXFK�QXU�HLQ�DQGHUHV�/LHG�]XP�$EVFKOXVV�GHV�*RWWHVGLHQVWHV���
+LHU�VLQG�GLH�.RQIOLNWH�IDVW�YRUSURJUDPPLHUW��(V�HQWVWHKHQ�.RQWURYHUVHQ�
PLW� JHZDOWLJHP� 6WUHLWSRWHQWLDO�� � $XVHLQDQGHUVHW]XQJHQ�� GLH� QLFKW� VHOWHQ�
PLW�HLQHU�(QWVFKLHGHQKHLW�XQG�9HKHPHQ]�DXVJHIRFKWHQ�ZHUGHQ�XQG�HLQH�
*HPHLQGH� XQWHU� 8PVWlQGHQ� DXFK� VSDOWHQ� N|QQHQ�� .RQIOLNWH�� GLH� HLQH�
*HPHLQGH� DXI� 'DXHU� PLVVLRQDULVFK� OlKPHQ� XQG� ZHUWYROOH� (QHUJLHQ�
ELQGHQ��.RQIOLNWH��GLH� HLQH�*HPHLQGH�DXIJUXQG�GHU�8QHLQLJNHLW� VFKQHOO�
XQJODXEZ�UGLJ�HUVFKHLQHQ�ODVVHQ��
�
�

��������.5,7,6&+(�$86(,1$1'(56(7=81*�
�

'DV� 9HUODQJHQ� QDFK� %HVWlQGLJNHLW� XQG� GHP� 9HUWUDXWHQ� XQG�

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

� ,Q�GHU�GHXWVFKHQ�*HPHLQGHRUGQXQJ� ¥�*HPHLQGHKDQGEXFK�� KUVJ��YRQ�GHU�*HPHLQVFKDIW�
GHU� 6LHEHQWHQ�7DJV�$GYHQWLVWHQ�� (XUR�$IULND�'LYLVLRQ� �/�QHEXUJ�� $GYHQW�9HUODJ��
�������6���������ZLUG�GDV�·6WLOOH�*HEHW§� LQ�EHLGHQ�9RUVFKOlJHQ�I�U�GHQ�$EODXI�GHV�
3UHGLJWJRWWHVGLHQVWHV�DXIJHI�KUW���'DV�6HYHQWK�'D\�$GYHQWLVW�&KXUFK�0DQXDO����

� 	

�HG��
�+DJHUVWRZQ�� 0'�� 5HYLHZ� DQG� +HUDOG� 3XEOLVKLQJ� $VVRFLDWLRQ�� ������� 6�� ������
HUZlKQW� NHLQ� §6WLOOHV� *HEHW¨� I�U� GHQ� $EODXI� GHV� *RWWHVGLHQVWHV�� � 'LH� GHXWVFKH�
*HPHLQGHRUGQXQJ� �� *HPHLQGHKDQGEXFK� JHKW� KLHU� �EHU� GDV� (QJOLVFKH�&KXUFK� 0DQXDO�

KLQDXV�XQG�LVW�DQ�GLHVHP�3XQNW�ZHVHQWOLFK�XPIDQJUHLFKHU�XQG�GHWDLOOLHUWHU��
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%HZlKUWHQ�LVW�PHLQHU�(LQVFKlW]XQJ�QDFK�GLH�6HKQVXFKW�QDFK�YHUOlVVOLFKHU�
2ULHQWLHUXQJ��GLH�MHGHU�0HQVFK�YRQ�1DWXU�DXV�KDW���(V�PXVV�XQV�EHZXVVW�
VHLQ��GDVV�NHLQ�0HQVFK�DXI�'DXHU�PLW�VWlQGLJ�ZHFKVHOQGHQ�)RUPHQ�XQG�
VWlQGLJ�QHXHQ�XQG�XQYHUWUDXWHQ�+DQGOXQJVDEOlXIHQ�OHEHQ�NDQQ���*HUDGH�
HLQ� VR� ZHVHQWOLFKHU� %HUHLFK� ZLH� GHU� *RWWHVGLHQVW� XQG� GLH� $QEHWXQJ�
*RWWHV�� GLH� MD� XQVHU� ,QQHUVWHV� EHU�KUHQ� XQG� GLH� ZLFKWLJVWHQ� %HUHLFKH�
XQVHUHU�PHQVFKOLFKHQ�([LVWHQ]�DQVSUHFKHQ��YHUODQJW�QDFK�HLQHU�JHZLVVHQ�
.RQWLQXLWlW�XQG�QLFKW�QDFK�VWlQGLJHP�:DQGHO�� �6WlQGLJHU�:DQGHO�XQG�
EHOLHELJHV�9HUlQGHUQ�YHUXQVLFKHUQ�XQG�VLQG�DXI�'DXHU�HKHU�LUULWLHUHQG�




�
���
:HQQ� LFK� I�U� %HVWlQGLJNHLW� LQ� XQVHUHQ� *RWWHVGLHQVWHQ� SOlGLHUH��

GDQQ�KHL�W�GDV�QLFKW��GDVV�GLHV�GHU�:HJ�]XP�JRWWHVGLHQVWOLFKHQ�+HLO�LVW���
1LFKW� DOOHV�� ZRUDQ�ZLU� XQV� JHZ|KQW� KDEHQ�� LVW� GHVKDOE� DXFK� JXW�� �1XU�

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

� $XV� PHLQHU� (UIDKUXQJ� LP� 3UHGLJWGLHQVW� ZHL�� LFK�� GDVV� HV� KlXILJ� JHUDGH� GHU�
*RWWHVGLHQVWDEODXI�LVW��GHU�YRQ�3UHGLJHUQ��GLH�QHX�LQ�HLQHQ�%H]LUN�NRPPHQ��DOV�HUVWHV�
YHUlQGHUW� ZLUG�� � 'LHV� JHVFKLHKW� YLHOOHLFKW� GHVKDOE�� ZHLO� GHP�� GHU� QHX� LQ� HLQH�
*HPHLQGH� NRPPW�� EHVWLPPWH� 'LQJH� LQ� HLQHU� 'HXWOLFKNHLW� DXIIDOOHQ�� DQ� GLH� VLFK�
DQGHUH�OlQJVW�JHZ|KQW�KDEHQ���(V�LVW�ZLFKWLJ��VHQVLEHO�]X�ZHUGHQ�I�U�'LQJH��GLH�PLU�
XQG�DOWHLQJHVHVVHQHQ�*HVFKZLVWHUQ�YLHOOHLFKW�ZRKO�YHUWUDXW� VHLQ�P|JHQ�� DEHU�HLQHP�
*DVW�XQG�%HVXFKHU�IUHPG�XQG�XQEHNDQQW�VLQG�XQG�GHVKDOE�GHU�(LQI�KUXQJ�XQG�GHU�
(UNOlUXQJ�EHG�UIHQ� �]�%��ZDUXP� LVW� GHU�0LVVLRQVEHULFKW� HLQ�ZLFKWLJHU�7HLO� XQVHUHV�
*RWWHVGLHQVWHV"��:RUXP�JHKW�HV�LP�0LVVLRQVEHULFKW"�HWF�����'DEHL�NDQQ�HV�KLOIUHLFK�
VHLQ� VLFK� YRU]XVWHOOHQ�� ZLH� HV� ZlUH�� ZHQQ� DQ� GLHVHP� 6DEEDW� HLQ� JXWHU� )UHXQG�
DQZHVHQG� ZlUH�� DQ� GHP�PLU� HWZDV� OLHJW�� GHU� DEHU� QRFK� QLH� HLQHQ� DGYHQWLVWLVFKHQ�
*RWWHVGLHQVW�HUOHEW�KDW���0LW�GHQ�$XJHQ�GHV�*DVWHV�GHQ�*RWWHVGLHQVW�XQG�DOOHV��ZDV�
GDPLW� YHUEXQGHQ� LVW�� ZDKU]XQHKPHQ�� NDQQ� KHOIHQ�� VLFK� EHZXVVW� *HGDQNHQ� ]X�
PDFKHQ��ZDUXP�EHVWLPPWH�'LQJH�7HLO�XQVHUHV�*RWWHVGLHQVWHV� VLQG�XQG�ZLH�ZLU� VLH�
JHVWDOWHQ�XQG�HLQOHLWHQ���1LFKW�VHOWHQ�LVW�HLQH�JHZRKQKHLWVPl�LJH�*HGDQNHQORVLJNHLW�
LQ�XQVHUHU�:RUWZDKO�DQ]XWUHIIHQ��GLH�EHZXVVW�YHUPLHGHQ�ZHUGHQ�VROOWH���6R�K|UW�PDQ�
]�%��KlXILJ�GHQ�6DW]��·]XU�hEHUOHLWXQJ�VLQJHQ�ZLU�GDV�/LHG����§�¥�REZRKO�ZLU�GRFK�LP�
*RWWHVGLHQVW� QLFKW� /LHGHU� ]XU� hEHUOHLWXQJ� ]X� HLQHP� QlFKVWHQ� 3URJUDPPSXQNW��
VRQGHUQ�]XU�(KUH�*RWWHV�VLQJHQ���XQG�VR�VROOWHQ�VLH�DXFK�JHVXQJHQ�ZHUGHQ���1LFKW�
PLQGHU� ZLFKWLJ� LVW� HLQ� lVWKHWLVFK� DQVSUHFKHQGHV� XQG� RUGHQWOLFKHV�� VFKOLFKWHV�
(UVFKHLQXQJVELOG� GHU� *HPHLQGHUlXPOLFKNHLWHQ� VRZLH� HLQ� IXQNWLRQLHUHQGHU� $EODXI�
GHV� *RWWHVGLHQVWHV�� DQJHIDQJHQ� EHL� GHQ� 0LNURSKRQHQ�� GLH� DXFK� IXQNWLRQLHUHQ�
VROOWHQ��ZHQQ�VLH�JHEUDXFKW�ZHUGHQ��ELV�KLQ�]XU�%HOHXFKWXQJ�XQG�9HUGXQNHOXQJ��GLH�
QLFKW� HUVW� JHWHVWHW� ZHUGHQ� P�VVHQ�� ZDV� GHU� )HLHUOLFKNHLW� XQG� :�UGH� GHV�
*RWWHVGLHQVWHV�DEWUlJOLFK�ZlUH��
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��

ZHLO� HWZDV� VFKRQ� ODQJH� H[LVWLHUW�� EHGHXWHW� GDV� QLFKW�� GDVV� HV� LPPHU� VR�
EOHLEHQ�PXVV��GDVV�HV�NHLQH�9HUEHVVHUXQJ�XQG�9DULDWLRQ�JHEHQ�NDQQ�XQG�
GDUI�� � 6HOEVW� 9HUWUDXWHV� XQG� %HZlKUWHV� NDQQ� OHLFKW� ]XU� ODQJZHLOLJHQ�
5RXWLQH�ZHUGHQ���0DQFKH��YLHOOHLFKW�VRJDU�]X�YLHOH�XQVHUHU�*RWWHVGLHQVWH�
XQG� *HEHWH� VLQG� YRQ� HLQHU� URXWLQHDUWLJHQ�� IDVW� JHEHWVP�KOHQDUWLJHQ�
:LHGHUNHKU�GHU�JOHLFKHQ�)RUPXOLHUXQJHQ�JHNHQQ]HLFKQHW��GLH�XQKHLPOLFK�
WURFNHQ� XQG� OHEORV� VLQG� XQG� HKHU� DEVWR�HQG�ZLUNHQ�� �0DQFKPDO� NDQQ�
PDQ� VFKRQ� YRUKHU� VDJHQ�� ZLH� EHVWLPPWH� *HVFKZLVWHU� *RWW� LP� *HEHW�
DQUHGHQ�� XQG� PLW� ZHOFKHQ� :RUWHQ� LKU� *HEHW� DXIK|UHQ� ZLUG�� � (LQ�
�EHUOHJWHV�%HWHQ��HLQ�EHZXVVWHV��OHEHQGLJHV�XQG�UHVSHNWYROOHV�+LQHLQWUHWHQ�
LQ�GLH�*HJHQZDUW�GHVVHQ��GHQ�ZLU�YHUHKUHQ�XQG�SUHLVHQ�ZROOHQ��JHVFKLHKW�
KLHU�VFKHLQEDU�QLFKW�PHKU���8QG�GDV�LVW�QLFKW�JXW��

��
8QVHUH� *RWWHVGLHQVWH� VROOHQ� QLFKW� ODQJZHLOLJ� XQG� PRQRWRQ� VHLQ���

·8QVHUH�*RWWHVGLHQVWH�VROOWHQ�KHLOLJH�XQG�N|VWOLFKH�6WXQGHQ�VHLQ�§
�

��6WDWW�
JHGDQNHQORVHU�5RXWLQH�VROOWHQ�XQVHUH�*RWWHVGLHQVWH�·VR�JHVWDOWHW�ZHUGHQ��
GDVV�VLH�MHGHQ�IHVVHOQ���'HU�*HLVW�GHV�+LPPHOV�VROOWH�VLH�GXUFKZHKHQ��������
'HU�*RWWHVGLHQVW� VROOWH� LQWHUHVVDQW� XQG� DQ]LHKHQG� JHVWDOWHW�ZHUGHQ� XQG�
QLFKW� LQ� HLQHU� WURFNHQHQ� )RUP� HUVWDUUHQ�§




� �'LHV� EHGHXWHW�� GDVV� ZLU� LP�
*RWWHVGLHQVW� ·NHLQH� ODQJHQ�� WURFNHQHQ� 5HGHQ§� KDOWHQ� XQG� ·NHLQH�
I|UPOLFKHQ�*HEHWH§�VSUHFKHQ��·QXU�XP�GLH�=HLW�]X�I�OOHQ�§

�

�
�
'HQQ� LP�*RWWHVGLHQVW�EHJHJQHQ�ZLU�XQVHUHP�*RWW�� �8QG�GHU�*RWW�

GHU�%LEHO�LVW�HLQ�KHLOLJHU�XQG�OHEHQGLJHU�*RWW���(U�YHUGLHQW�XQVHU�%HVWHV�¥�
NHLQ� JHGDQNHQORVHV� *HUHGH�� NHLQ� XQYRUEHUHLWHWHV� $EVSXOHQ�
URXWLQHPl�LJHU�$EOlXIH�XQG� UHOLJL|VHU�3KUDVHQ�� �*RWW�ZLOO�PLW�XQVHUHP�
JDQ]HQ� 'HQNHQ� XQG� (PSILQGHQ�� PLW� +HU]� XQG� 9HUVWDQG� YHUHKUW� XQG�
DQJHEHWHW�ZHUGHQ���(U�LVW�HV�ZHUW�XQG�Z�UGLJ��VR�YHUHKUW�XQG�DQJHEHWHW�]X�

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

� (OOHQ� *�� :KLWH�� 6FKDW]NDPPHU� GHU� =HXJQLVVH� �+DPEXUJ�� $GYHQW�9HUODJ�� ������� %G��
�������

�

� (OOHQ� *�� :KLWH�� 6FKDW]NDPPHU� GHU� =HXJQLVVH� �+DPEXUJ�� $GYHQW�9HUODJ�� ������� %G��
�����������YJO���7��������

�

� (OOHQ� *�� :KLWH�� 6FKDW]NDPPHU� GHU� =HXJQLVVH� �+DPEXUJ�� $GYHQW�9HUODJ�� ������� %G��
�������
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ZHUGHQ�� DEHU� GDV� HUIRUGHUW� JH]LHOWHV� 1DFKGHQNHQ� XQG� EHZXVVWH�
9RUEHUHLWXQJ� XQG� 3ODQXQJ�� � (V� EHGHXWHW� DXFK�� GDVV� LFK� GLHVHQ� *RWW�
NHQQHQ�PXVV��GHP�XQVHU�*RWWHVGLHQVW�JLOW�XQG�GHQ�ZLU� LP�*RWWHVGLHQVW�
DQEHWHQ�ZROOHQ�� �*UXQGODJH� HLQHV� MHGHQ� ULFKWLJHQ�*RWWHVGLHQVWHV� LVW� GDV�
ULFKWLJH�*RWWHVYHUVWlQGQLV���*RWWHVGLHQVW�LVW�GLH�$QEHWXQJ�GHU�*OlXELJHQ�
LQ�GHU�*HJHQZDUW�*RWWHV�

�

�'DV�IXQNWLRQLHUW�MHGRFK�QLFKW�RKQH�LQQHUOLFKH�
%HWHLOLJXQJ�XQG�RKQH�JHLVWOLFKH�/HEHQGLJNHLW���'LH�YHUWUDXWH�lX�HUH�)RUP�
GHV�*RWWHVGLHQVWHV�PDFKW�XQV�*RWW�QLFKW�DXWRPDWLVFK�ZRKOJHIlOOLJ���6RQVW�
ZLUG� XQVHU� *RWWHVGLHQVW� VFKQHOO� ]X� HLQHU� ODQJZHLOLJHQ� =HUHPRQLH� RKQH�
HFKWHV� /HEHQ�� RGHU� HU� GHJHQHULHUW� ]X� HLQHU� K\SHUDNWLYHQ� 6KRZ�� EHL� GHU�
PDQ� IDVW� NUDPSIKDIW� YHUVXFKW�� GDV� IHKOHQGH� JHLVWOLFKH� /HEHQ�PLW�PHKU�
RGHU�ZHQLJHU� JHLVWOLFKHP�$NWLYLVPXV� ]X� HUVHW]HQ�� (LQHP� VROFKHQ�7UHQG�
JLOW�HV�NUHDWLY�]X�ZLGHUVWHKHQ����

�
9LHOOHLFKW� KDW� GDV� (UOHEHQ� VROFKHU� JHGDQNHQORVHQ� XQG� GDPLW�

ODQJZHLOLJHQ� 5RXWLQHJRWWHVGLHQVWHQ� PLW� GD]X� EHLJHWUDJHQ�� GDVV� PDQ�
*RWWHVGLHQVW�DQGHUV�HUOHEHQ�ZLOO���(U�VROO�HLQ�OHEHQGLJHV�(UOHEQLV�VHLQ���'DV�
EULQJW�PLFK�]XP�7UHQG�1U�����
��
��
�

�����=:(,7(5�75(1'��(5/(%1,625,(17,(57(�

*277(6',(167(�
�

8P� GLHVHQ� LPPHU� GHXWOLFKHU� ZHUGHQGHQ� 7UHQG� LQ� DGYHQWLVWLVFKHQ�
*RWWHVGLHQVWHQ� EHVVHU� ]X� YHUVWHKHQ�� P�VVHQ� ZLU� XQV� ]XQlFKVW� HLQHQ�
NOHLQHQ� (LQEOLFN� LQ� GLH� SRVWPRGHUQH� %HVFKDIIHQKHLW� GHV� KHXWLJHQ�
'HQNHQV�XQG�(UOHEHQV�YHUVFKDIIHQ����
�
�

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

� 9JO�� GD]X� GLH� DXVJH]HLFKQHWHQ� $XVI�KUXQJHQ� DQOlVVOLFK� GHU� ��� � � � ,QWHUQDWLRQDOHQ�
%LEHOVWXGLHQWDJH�LQ�%RJHQKRIHQ�EHL�'U��5LFKDUG�0��'DYLGVRQ��·$QEHWXQJ�LP�$OWHQ�
7HVWDPHQW§� ��� .DVVHWWHQ��� ]X� EH]LHKHQ� �EHU�0DUDQDWD� &DVVHW��:DOGEDGVWU�� ���� '�
������7LHIHQEDFK��7HO��	�)D[��������������
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���

��������'(5�326702'(51(�+,17(5*581'�'(6�(5/(%1,6��
�����������25,(17,(57(1�*277(6',(167(6�
�

·(UOHEH� GHLQ� /HEHQ�§� VR� ODXWHW� GHU� NDWHJRULVFKH� ,PSHUDWLY� XQVHUHU�
=HLW

� �

�� ZLH� HV� GHU� %DPEHUJHU� 6R]LRORJH� *HUKDUG� 6FKXO]H� LQ� HLQHP� GHU�
ZRKO� HLQIOXVVUHLFKVWHQ� VR]LRORJLVFKHQ� %�FKHU� GHV� YHUJDQJHQHQ�
-DKU]HKQWV

���

� WUHIIHQG� JHVFKULHEHQ� KDW�� � $XFK� ZHQQ� HV� XQWHUVFKLHGOLFKH�
%H]HLFKQXQJHQ�I�U�XQVHUH�*HVHOOVFKDIW�JHJHEHQ�KDW�

� �

�VR�VFKHLQW�HV��DOV�RE�
GLH� %H]HLFKQXQJ� GHU� ·(UOHEQLVJHVHOOVFKDIW§� GHQ� .HUQ� DP� EHVWHQ� WULIIW���
·(UOHEHQ� LVW� GHU� =HQWUDOZHUW�� DQ� GHP� VLFK� GLH� 0HKUKHLW� XQVHUHU�
%HY|ONHUXQJ�RULHQWLHUW�§

� �

���
�
8QVHUH�:HOW�LVW�GXUFK�HLQHQ�]XQHKPHQGHQ�3OXUDOLVPXV

� �

�XQG�GXUFK�
HLQH� ,QGLYLGXDOLVLHUXQJ� JHSUlJW�� GLH� HLQHU� LPPHU� JU|�HU� ZHUGHQGHQ�
9LHOIDOW�YRQ�/HEHQVHQWZ�UIHQ�XQG�$QJHERWHQ�3ODW]�PDFKW���$OOHV�VFKHLQW�

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

�*HUKDUG�6FKXO]H��'LH�(UOHEQLVJHVHOOVFKDIW�¥�.XOWXUVR]LRORJLH�GHU�*HJHQZDUW��)UDQNIXUW�DP�
0DLQ���������6������

� �

� 6R� 0DUWLQ� 'URJDW�� ·(UOHEH� GHLQ� /HEHQ�� � /HEHQ� XQG� JODXEHQ� LQ� GHU�
(UOHEQLVJHVHOOVFKDIW§�3RUWD�YRO���������������6����

� �

� 6R� ]�%�� GLH� 0XOWLRSWLRQV��� GLH� 6HQVDWLRQV��� GLH� .RPPXQLNDWLRQV�� RGHU� GLH�
0XOWLPHGLDJHVHOOVFKDIW��YJO��'URJDW��6�����

� �

� +HLQ]SHWHU� +HPSHOPDQQ��*RWW� LQ� GHU� (UOHEQLVJHVHOOVFKDIW�� 3RVWPRGHUQH� DOV� WKHRORJLVFKH�
+HUDXVIRUGHUXQJ��:XSSHUWDO��%URFNKDXV�9HUODJ���������6������

� �

�8QWHU�·3OXUDOLVPXV§�YHUVWHKW�PDQ�GLH�·$QVFKDXXQJ��GLH�GLH�:LUNOLFKNHLW�GHU�:HOW�
QLFKW� DOV� (LQKHLW�� VRQGHUQ� DOV� HLQ� �]XIlOOLJHV�� 0LWHLQDQGHU� YRQ� YHUVFKLHGHQHQ�
3ULQ]LSLHQ� XQG� (OHPHQWHQ� DQQLPPW�� VRZRKO� LQ� GHU� *HVHOOVFKDIW� DOV� DXFK� LQ� GHU�
.LUFKH� HLQ�3KlQRPHQ�� GDV� DQVWHOOH� HLQKHLWVELOGHQGHU� )DNWRUHQ�GHQ�*HOWXQJVZLOOHQ�
�0DFKWDQVSUXFK�� YRQ� *UXSSHQLQWHUHVVHQ� EHWRQW�� � 7KHRORJLVFK� JHVHKHQ� LVW�
3OXUDOLVPXV�GHU�9HUVXFK�� JHJHQ� MHGH� VFKULIW��XQG�EHNHQQWQLVPl�LJH�7UDGLWLRQ� HLQH�
MHJOLFKH� 0HLQXQJ� �P|JOLFKVW� JOHLFKEHUHFKWLJW�� JHOWHQ� ]X� ODVVHQ� XQG� GDPLW� GLH�
/HKUJUXQGODJH� GHU� .LUFKH� SULQ]LSLHOO� LQIUDJH� ]X� VWHOOHQ� RGHU� DXI]XO|VHQ§�
�·3OXUDOLVPXV§� LQ� -RKDQQHV� +DQVHOPDQQ� XQG� 8ZH� 6ZDUDW�� +UVJ��� )DFKZ|UWHUEXFK�
7KHRORJLH�>:XSSHUWDO��5��%URFNKDXV�9HUODJ��

�

����@��6��������
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P|JOLFK�]X�VHLQ���8QG�VR�KDEH�LFK�GLH�4XDO�GHU�:DKO�
� 


��'HU�(LQ]HOQH�LVW�
]ZDU�IUHL�YRP�=ZDQJ�GHV�XQPLWWHOEDUHQ�hEHUOHEHQVNDPSIHV��HU�VWHKW�MHW]W�
DEHU�XQWHU�HLQHP�QHXHQ�=ZDQJ��QlPOLFK�ZlKOHQ�]X�P�VVHQ��ZLH�HU� VLFK�
VHOEVW�YHUZLUNOLFKW�

���

��'LHVHU�(UOHEQLVGUDQJ�LVW�JHNHQQ]HLFKQHW�GXUFK�HLQH�
,QQHQRULHQWLHUXQJ�

� 


� ,QQHQRULHQWLHUXQJ� KDW� QLFKWV� PLW� VFK�FKWHUQHU�
,QWURYHUWLHUWKHLW�]X�WXQ��VRQGHUQ�KHL�W��GDVV�GLH�HLJHQWOLFKHQ�=LHOH��GLH�GLH�
0HQVFKHQ�LQ�XQVHUHU�*HVHOOVFKDIW�YHUIROJHQ��PHLVW�QLFKW�PHKU�YRQ�DX�HQ�
YRUJHJHEHQ�ZHUGHQ���'LH�=LHOH�OLHJHQ�·LQQHQ§��(V�JHKW�QLFKW�PHKU�VR�VHKU�
GDUXP��VHLQH�$UEHLW�JHZLVVHQKDIW�]X�PDFKHQ��VRQGHUQ�LQ�GHU�$UEHLW�6LQQ�
XQG�%HIULHGLJXQJ�]X�ILQGHQ���(V�JHKW�QLFKW�PHKU�VR�VHKU�GDUXP��*RWW�]X�
JHKRUFKHQ��VRQGHUQ�HLQ�HUI�OOWHV�HLJHQHV�/HEHQ�]X�ILQGHQ�RGHU�]XPLQGHVW�
VSLULWXHOOH�(UIDKUXQJHQ�]X�PDFKHQ����

�
'LH�%HIUHLXQJ�GHV�,QGLYLGXXPV�YRQ�lX�HUHQ�=ZlQJHQ�XQG�1RUPHQ�

VWHOOW�GHQ�(LQ]HOQHQ�VHOEVW�LQ�GDV�=HQWUXP�VHLQHU�$XIPHUNVDPNHLW���+DEH�
LFK�NHLQ�lX�HUHV�=LHO��NHLQHQ�lX�HUHQ�6LQQ�PHKU��PXVV�LFK�LQ�PLU�VHOEVW�
6LQQ�XQG�=LHO�ILQGHQ���+DEH�LFK�NHLQH�*HVHOOVFKDIW�XQG�DXFK�NHLQHQ�*RWW�
PHKU�]XIULHGHQ�]X�VWHOOHQ��GDQQ�EOHLEH�LFK�DOV�,QGLYLGXXP�DOV�OHW]WHU�*RWW�
�EULJ��GHU�]XIULHGHQ�JHVWHOOW�ZHUGHQ�PXVV���2E�GDV�/HEHQ�VLQQYROO�LVW��VDJW�
GHP�SRVWPRGHUQHQ�0HQVFKHQ�NHLQ�lX�HUHU�0D�VWDE�PHKU�XQG�VFKRQ�JDU�
NHLQ�WUDQV]HQGHQWHU

� �

�*RWW��'HU�0HQVFK�HQWVFKHLGHW�VHOEVW��ZDV�ZDKU�XQG�

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

�'DV�IlQJW�EHL�GHQ�)UDJHQ�GHV�.RQVXPV�DQ���ZHQQ�LFK�LQ�GHQ�6XSHUPDUNW�JHKH��GDQQ�
NDQQ�LFK�DXV����YHUVFKLHGHQHQ�%RQERQVRUWHQ�DXVZlKOHQ��ZHOFKH�LFK�OXWVFKHQ�ZLOO��
DQ�GHU�.lVHWKHNH�NDQQ�LFK�YRQ�PLQGHVWHQV����YHUVFKLHGHQHQ�.lVHVRUWHQ�DXVZlKOHQ��
RGHU� LFK� PXVV� PLFK� ]ZLVFKHQ� VLHEHQ� YHUVFKLHGHQHQ� $SIHOVDIWVRUWHQ� HQWVFKHLGHQ� ��
XQG� �EHUWUlJW� VLFK� DXFK� DXI� GLH� )UDJH� GHV� *RWWHVGLHQVWEHVXFKV�� 0DQ� ZlKOW� DP�
6DEEDW�GLH�*HPHLQGH�PLW�GHP�3UHGLJHU�DXV��GLH�GHP�SHUV|QOLFKHQ�(PSILQGHQ�DP�
PHLVWHQ�]XVDJHQ��0DQ�NDQQ�LQ�GLHVHP�=XVDPPHQKDQJ�YRQ�·*HPHLQGH�VKRSSLQJ§�
RGHU� HLQHP� ·*HPHLQGH�KRSSLQJ§� VSUHFKHQ�� PDQ� ·K�SIW§� LQ� GHU� $XVZDKO� GHV�
*RWWHVGLHQVWHV�YRQ�HLQHU�*HPHLQGH�]XU�DQGHUHQ��

� �

�+HLQ]SHWHU�+HPSHOPDQQ��*ODXEHQ�ZLU� DOOH� DQ� GHQVHOEHQ�*RWW"� &KULVWOLFKHU� *ODXEH� LQ�
HLQHU�QDFKFKULVWOLFKHQ�*HVHOOVFKDIW��:XSSHUWDO��%URFNKDXV�9HUODJ���������6������

� �

�9JO��GD]X�'URJDW��6������
� �

�·7UDQV]HQGHQW§��ODW���EHGHXWHW���EHU�GLH�PHQVFKOLFKH�(UIDKUXQJ�KLQDXVJHKHQG��GHQ�
%HUHLFK�GHV�PHQVFKOLFKHQ�%HZXVVWVHLQV��EHUVFKUHLWHQG���EHUVLQQOLFK��MHQVHLWLJ��
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IDOVFK� LVW�� HU� VHOEVW� LVW� ]XP�0D�VWDE� JHZRUGHQ�� � $EHU� ·ZHQQ� LFK� VHOEVW�
PHLQ� OHW]WHU� 0D�VWDE� ELQ�� HQWVFKHLGHW� PHLQ� *HI�KO� ¥� RGHU� PHLQ�
*HVFKPDFN���*XW�LVW��ZDV�LFK�VFK|Q�ILQGH���6FKOHFKW�RGHU�E|VH�LVW��ZDV�PLU�
KlVVOLFK� YRUNRPPW�� � (WKLN� ZLUG� lVWKHWLVLHUW�� � 'HU� 0D�VWDE� LVW� GDV�
LQGLYLGXHOOH�*HI�KO�§

� �

�
$Q�GLH�6WHOOH� YRQ�6LQQ� WULWW� VRPLW�6LQQOLFKNHLW�� �$Q�GLH�6WHOOH� YRQ�

6LQQVXFKH� WULWW� GLH� 6LQQHQVXFKW� RGHU�� PLW� 1LHW]VFKH� JHVSURFKHQ�� GHU�
GLRQ\VLVFKH�5DXVFK�

���

���
�
$Q� GLH� 6WHOOH� GHV� JHGXOGLJHQ� :DUWHQV� WULWW� GLH� 0D[LPH�� ·,FK� ZLOO�

*HQXVV� VRIRUW§�� �:LU� OHEHQ� LQ� HLQHU� VFKQHOOOHELJHQ� =HLW�� � =HLW� LVW�*HOG���
0DQFKH�ZHUGHQ�VFKRQ�QHUY|V��ZHQQ�GLH�0LNURZHOOH�·ODQJH§����6HNXQGHQ�
EHQ|WLJW�� XP� GDV� )HUWLJJHULFKW� DXI]XZlUPHQ�� 0DQFKH� KDEHQ� VLFK�
XQZLGHUUXIOLFK� GDUDQ� JHZ|KQW�� LP� VRJHQDQQWHQ� ·)DVW�IRRG�5HVWDXUDQW§�
LKU� (VVHQ� ELQQHQ� N�U]HVWHU� =HLW� YHU]HKUIHUWLJ� PLWQHKPHQ� ]X� N|QQHQ���
'LHVH�)DVW�IRRG�0HQWDOLWlW�ZLUG�DXFK�QXU�DOO]X�OHLFKW�DXI�*RWW�XQG�XQVHUH�
(UZDUWXQJ�LP�*RWWHVGLHQVW��EHUWUDJHQ�

���

��'HU�*RWWHVGLHQVW�GHJHQHULHUW�]X�
HLQHP� JHLVWOLFKHQ� 6FKQHOOLPELVV�� EHL� GHP� LFK� PHLQH� (UZDUWXQJHQ� XQG�
%HG�UIQLVVH� UDVFK� EHIULHGLJW� EHNRPPH�� IUHL� QDFK� GHU� 'HYLVH�� (LQ� SDDU�
PLWUHL�HQGH� /LHGHU�� HLQH� JXW� JHJOLHGHUWH�� IORWWH� 3UHGLJW� PLW� QLFKW� ]X�
DOWPRGLVFKHP�9RNDEXODU�� UKHWRULVFK�DXVJHIHLOW�� ELWWH� VFK|Q�� JHZ�U]W�PLW�
HLQ� SDDU� VDNUDOHQ� .OlQJHQ� XQG� YRU� DOOHP� VWLPPXQJVYROOHQ�
$QEHWXQJVOLHGHUQ��DEJHUXQGHW�PLW�HLQHP�]X�+HU]HQ�JHKHQGHQ�*HEHW�XQG�
DEVFKOLH�HQGHQ�6HJHQ�� �'DV�*DQ]H�DEHU�ELWWH�QLFKW�]X�SHUV|QOLFK�¥�XQG�
YRU� DOOHP� QLFKW� OlQJHU� DOV� ��� 0LQXWHQ�� � :LU� ZROOHQ� JHLVWOLFK� VFKQHOO�
EHIULHGLJW�ZHUGHQ�

���

�XQG�GDV�GDUI�XQV�QLFKW�YLHO�NRVWHQ���
�
$Q� GLH� 6WHOOH� YRQ� 3IOLFKWHQ� XQG� 3IOLFKWHUI�OOXQJ� WULWW� GLH�

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

�'URJDW��6������
���

�+HPSHOPDQQ��*RWW�LQ�GHU�(UOHEQLVJHVHOOVFKDIW��6������
���

�9JO��)UDQN�0��+DVHO��·*RWWHVGLHQVW�j�OD�0F'RQDOGªV§�%RJL��YRO������1U�������������6��
���

� �

�)UHL�QDFK�GHP�0RWWR��·*HGXOGLJHU�P|FKWH�LFK�JHUQH�ZHUGHQ��OLHEHU�*RWW���8QG�]ZDU�
VRIRUW��MHW]W�JOHLFK�§�



� �
�

���

'LHQVWOHLVWXQJ�¥�XQG�]ZDU�QLFKW�PHLQH�HLJHQH��VRQGHUQ�GLH�'LHQVWOHLVWXQJ�
DQGHUHU� DQ� PLU�

���

� � ,FK� JHQLH�H� HV�� HLQ� EHTXHPHU� XQG� DXFK� IDXOHU�
.RQVXPHQW�]X�VHLQ��PLFK�EHULHVHOQ�]X�ODVVHQ��PLFK�]X�HUJ|W]HQ���$Q�GLH�
6WHOOH� YRQ�%LQGXQJ�XQG�7UHXH� WULWW� GDV� 3ULQ]LS�GHU� IOH[LEOHQ�:DKO�� GLH�
OHW]WOLFK�QXU�HLQH�7UHXH�NHQQW��'LH�7UHXH�]X�PLU�VHOEVW��·]XU�(JR�$*�§

���

�
'HU�SRVWPRGHUQH�0HQVFK�ZLOO�DOVR�OHEHQ�XQG�GDV�KHL�W��(U�ZLOO�HWZDV�

HUOHEHQ�� XQG� ]ZDU� KLHU� XQG� MHW]W� XQG� DP� EHVWHQ� JOHLFK� VRIRUW�� � 6R� ZLUG�
KHXWH� VRJDU� GHU� QRUPDOH� *DQJ� ]XP� %lFNHU� HLQ� *DQJ� LQ� GLH�
·(UOHEQLVElFNHUHL§��LFK�JHKH�QLFKW�PHKU�EOR��HLQNDXIHQ��GLH�(LQNDXIVWRXU�
ZLUG�VWDWWGHVVHQ�]X�HLQHP�·+DSSHQLQJ§��]XP�·(YHQW§��]XP�(UHLJQLV��EHL�
GHP� LFK� ·VHKHQ�� I�KOHQ� XQG� HUOHEHQ§� NDQQ�� ZDV� LFK� LQ� PHLQHQ�
(LQNDXIVZDJHQ� OHJH�� KHXWH� EHVXFKW� PDQ� NHLQ� 6FKZLPPEDG� PHKU��
VRQGHUQ� JHKW� LQ� GDV� ·(UOHEQLVEDG§� PLW� VHLQHQ� YLHOIlOWLJHQ� XQG�
�EHUUHLFKHQ� )UHL]HLWDQJHERWHQ�� HV� JLEW� ·(UOHEQLVSDUNV�§� ·(UOHEQLVIHULHQ§�
XQG� ·(UOHEQLVWULSV�§� ZREHL� PDQ� GLH� *UHQ]HUOHEQLVVH� EHLP� ([WUHPVSRUW�
LPPHU�PHKU�KHUDXVNLW]HOW��

�
:DV�KDW�DOO�GDV�PLW�DGYHQWLVWLVFKHP�*RWWHVGLHQVW�]X�WXQ"���
�
�

��������'(5�(5/(%1,625,(17,(57(�*277(6',(167�
�

'LH�FKULVWOLFKH�*HPHLQGH�XQG�DXFK�GHU�DGYHQWLVWLVFKH�*RWWHVGLHQVW�
VLQG�YRQ�VROFKHQ�7UHQGV�QLFKW�DXVJHQRPPHQ���,Q�HLQHU�=HLW�� LQ�GHU�XQV�
GLHVH� 0HQWDOLWlW� WlJOLFK� XPJLEW� XQG� SUlJW�� VWUHLIHQ� ZLU� VLH� DXFK� DP�
6DEEDW� QLFKW� VR� HLQIDFK� DE�� � :LH� JHVWDOWHW� VLFK� GHU� DGYHQWLVWLVFKH�
*RWWHVGLHQVW� LQ� HLQHU� *HVHOOVFKDIW�� GLH� VWDUN� YRP� DX�HUJHZ|KQOLFKHQ�
(UOHEQLV�� YRQ� GHP� 6WUHEHQ� QDFK� XPIDVVHQGHU� 6HOEVWYHUZLUNOLFKXQJ

��


�
JHSUlJW�LVW"���

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

�+HPSHOPDQQ��*RWW�LQ�GHU�(UOHEQLVJHVHOOVFKDIW��6������
���

�+HPSHOPDQQ��*RWW�LQ�GHU�(UOHEQLVJHVHOOVFKDIW��6������
���

�=XP�6WLFKZRUW�·6HOEVWYHUZLUNOLFKXQJ§�VLHKH�GLH�H[]HOOHQWH�$QDO\VH�XQG�'DUVWHOOXQJ�
LQ�+RUVW�$IIOHUEDFK��'LH� VDQIWH�8PGHXWXQJ�GHV�(YDQJHOLXPV��(LQH� ELEOLVFKH�$QDO\VH� GHV�
1HXHQ�%HZXVVWVHLQV��:XSSHUWDO��%URFNKDXV�9HUODJ���������



� �
�

���

:DV� LFK� LP� IROJHQGHQ� ZDJH�� LVW� HLQH� 6LWXDWLRQVEHVFKUHLEXQJ�� GLH�
LQ]ZLVFKHQ� LQQHUKDOE� PDQFKHU� 7HLOH� GHU� $GYHQWJHPHLQGH� OlQJVW�
VFKPHU]KDIWH� :LUNOLFKNHLW� JHZRUGHQ� LVW�� � $XFK� XQVHU� *RWWHVGLHQVW�� VR�
]HLFKQHW� VLFK� GHU� QHXH� 7UHQG� LQ� HWOLFKHQ� *HPHLQGHQ� DE�� DXFK� XQVHUH�
6SLULWXDOLWlW�PXVV�DXIUHJHQG�VHLQ�XQG�PXVV�(UOHEQLVTXDOLWlW�EHVLW]HQ���,Q�
*HEHW�XQG�*RWWHVGLHQVW�PXVV�GLH�·HPRWLRQDOH�3RVW�DEJHKHQ§

���

�VRQVW�JHKW�
PDQ�QLFKW�PHKU�KLQ��ZHLO�HLQHP�HWZDV�(QWVFKHLGHQGHV�IHKOW���8QG�ZHQQ�
GLHV�QLFKW�JHOLHIHUW�ZLUG��'LHQVWOHLVWXQJVPHQWDOLWlW������GDQQ�JHKH�LFK�KDOW�
GRUWKLQ�� ZR� HV� PLU� JHERWHQ� ZLUG�� ZR� LFK� GDV� EHNRPPH�� ZDV� LFK� PLU�
Z�QVFKH�� XQG� ]ZDU� P|JOLFKVW� OHLFKW� XQG� P|JOLFKVW� VFKQHOO�� P|JOLFKVW�
RKQH�JUR�H�9HUSIOLFKWXQJ�XQG�RKQH�SHUV|QOLFKHQ�(LQVDW]�� �+DXSWVDFKH��
GHU�*RWWHVGLHQVW�·EULQJW�PLU�HWZDV§����'HQQ�VFKOLH�OLFK�PXVV�LFK�MD�HWZDV�
GDYRQ�KDEHQ��PXVV�LFK�HWZDV�PLWQHKPHQ�N|QQHQ�DXV�GHP�*RWWHVGLHQVW����

�
'LH� JHLVWOLFKH� .XU]DQGDFKW� �HLQH� KHUN|PPOLFKH� 3UHGLJW� Z�UGH� MD�

YLHO� ]X� ODQJH� GDXHUQ� XQG� YLHOOHLFKW� ]X� YLHO� JHGXOGLJHV� =XK|UHQ� XQG�
.RQ]HQWUDWLRQ� YRQ� HLQHP� IRUGHUQ��� PXVV� ZDV� KHUPDFKHQ�� GLH�
UK\WKPLVFKHQ� /LHGHU� HLQHQ� DQPDFKHQ�� PLW� GHQ� /HXWHQ�� GLH� DXI�PHLQHU�
:HOOHQOlQJH� VFKZLPPHQ�� NDQQ� LFK� GDQQ� HWZDV� ORVPDFKHQ�� XQG� GHQ�
ELVKHULJHQ� DGYHQWLVWLVFKHQ� *RWWHVGLHQVW� NDQQ� LFK� GDQQ� EDOG� ]XPDFKHQ���
(LQH�QHXH�)RUP�YRQ�*HPHLQGH�LVW�LP�(QWVWHKHQ��

�
*RWWHVGLHQVW� PXVV� LQWHUHVVDQW� VHLQ�� VR� ODXWHW� GLH� 'HYLVH���

*RWWHVGLHQVW�PXVV�GHQ�%HVXFKHUQ�����HWZDV�ELHWHQ����XQG�ZHKH�ZHQQ�QLFKW���
*RWW�PXVV�6SD��PDFKHQ�

��


��*RWW�DQEHWHQ��QDW�UOLFK��LP�*RWWHVGLHQVW�DEHU�
ELWWH� QXU� VR� XQG� LQ� GHU� )RUP�� GLH� PLFK� HPRWLRQDO� DQU�KUW�� PLFK�
·DEIDKUHQ§�OlVVW��PLU�HWZDV�EULQJW���*RWWHVGLHQVW�GHJHQHULHUW�]XP�·(YHQW�§�
]XP� ·(QWHUWDLQPHQW§

� �

�� ]XU� 8QWHUKDOWXQJ�� LQ� GHU� QDKH]X� DOOHV� JHERWHQ�
ZHUGHQ� PXVV�� ZDV� $XIPHUNVDPNHLW� HUKHLVFKW� XQG� YLHOOHLFKW� VRJDU�
VSHNWDNXOlU�LVW��

�

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

�+HPSHOPDQQ��*RWW�LQ�GHU�(UOHEQLVJHVHOOVFKDIW��6������
���

�+HPSHOPDQQ��*RWW�LQ�GHU�(UOHEQLVJHVHOOVFKDIW��6������
� �

�+HPSHOPDQQ��*RWW�LQ�GHU�(UOHEQLVJHVHOOVFKDIW��6�������������
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���

8QG� VR� VSULH�HQ� VRJHQDQQWH� ·)HLHUJHPHLQGHQ§� ZLH� 3LO]H� DXV� GHP�
%RGHQ�

���

� � :LU� ZHUGHQ� HLQJHODGHQ� ]X� 'XIW�� XQG� $URPD�(UOHEQLVJRWWHV�
GLHQVWHQ�� ZR� ZLU�PLW� DOO� XQVHUHQ� 6LQQHQ� *RWW� QHX� HUIDKUHQ� VROOHQ�� ZR�
XQVHU� 5LHFKHQ�� 6HKHQ�� )�KOHQ��+|UHQ� LQYROYLHUW� LVW�� � *RWWHVGLHQVW� ZLUG�
JHVWDOWHW� PLW� 3DQWRPLPH�&ORZQV� XQG� QHFNLVFKHQ� $QVSLHOHQ�

���

�
$EZHFKVOXQJVUHLFKH�9LGHRFOLSV�ELV�KLQ�]XP�VDNUDOHQ�7DQ]����

���

�VROOHQ�XQV�
HLQVWLPPHQ�XQG�JHLVWOLFK�|IIQHQ�

���

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

�9JO��]�%��GLH�]ZDQ]LJVHLWLJH�*HPHLQGH�6SH]LDO�$XVJDEH�GHV�$GYHQWHFKR��-J�������1U����
�$XJXVW�� ����� �EHU� HLQH� ·GHU� XQJHZ|KQOLFKVWHQ� $GYHQWJHPHLQGHQ�'HXWVFKODQGV§�
�ZLH�GLH�7LWHOVHLWH�GHV�$GYHQWHFKR�GLHVH�*HPHLQGH�DQSUHLVW���(V�KDQGHOW�VLFK�XP�GLH�
HKHPDOLJH� *HPHLQGH� 'DUPVWDGW�=HQWUXP�� GLH� QXQ� GHQ� 1DPHQ� ·/HEHQ� LP�
=HQWUXP§�>/,=@�WUlJW���

� �

�'LHV�ZLUIW�GLH�)UDJH�QDFK�GHP�:HUW�XQG�6LQQ�YRQ�3DQWRPLPH�XQG�WKHDWUDOLVFKHQ�
'DUELHWXQJHQ� LP� *RWWHVGLHQVW� DXI�� � $XFK� ZHQQ� 3DQWRPLPH� LQ�
6WUD�HQYHUDQVWDOWXQJHQ� YLHOOHLFKW� HLQH� EHJUHQ]WH� 0|JOLFKNHLW� ELHWHQ� PDJ�� XP� GLH�
$XIPHUNVDPNHLW� GHUHU� DQ]XVSUHFKHQ�� GLH� VRQVW� JHJHEHQHQIDOOV� VFKZHUHU� HUUHLFKEDU�
ZlUHQ�� VR� LVW�3DQWRPLPH� LQ� LKUHU�:LUNVDPNHLW�� �ELEOLVFKH�� 6DFKLQKDOWH� DGlTXDW� ]X�
YHUPLWWHOQ�� GRFK� UHFKW� EHJUHQ]W�� (LQH� WKHDWUDOLVFKH�$UW� GHU�'DUVWHOOXQJ� HQWVSULFKW�
MHGRFK� ZHGHU� LP� *RWWHVGLHQVW� QRFK� LQ� GHU� FKULVWOLFKHQ� 9HUN�QGLJXQJ� GHP�*HLVW�
&KULVWL�XQG�VROOWH�YHUPLHGHQ�ZHUGHQ��

� ,QWHUHVVDQWHUZHLVH� XQWHUVW�W]W� GDV� QHXH� GHXWVFKH� 3UHGLJHUKDQGEXFK� GLH� 9HUZHQGXQJ�
YRQ� ·6NHWFKH>Q@�� 3DQWRPLPH>Q@�� 0XVLFDOV�� /DLHQVSLHOH>Q@� XQG� DQGHUH>Q@�
'DUVWHOOXQJVZHLVHQ§� LP� *RWWHVGLHQVW�� XP� ELEOLVFKH� 7H[WH�� 7H[WDEVFKQLWWH� RGHU�
%HJHJQXQJHQ�VSLHOHULVFK�GDU]XVWHOOHQ��+DQGEXFK�I�U�3UHGLJHU��+HUDXVJHJHEHQ�YRQ�GHU�
$EWHLOXQJ� 3UHGLJWDPW� GHU� *HPHLQVFKDIW� GHU� 6LHEHQWHQ�7DJV�$GYHQWLVWHQ�� (XUR�
$IULND�'LYLVLRQ�� >/�QHEXUJ��$GYHQW�9HUODJ������@���6�� ����� YJO�������� �'DV�GHXWVFKH�
+DQGEXFK�I�U�3UHGLJHU�ZHLFKW�LQ�GLHVHP�3XQNW�GHXWOLFK�YRQ�GHP�6HYHQWK�GD\�$GYHQWLVW�
0LQLVWHUªV�0DQXDO�GHU�*HQHUDONRQIHUHQ]�DE��GDV�NHLQH�GLHVHU�'DUVWHOOXQJVZHLVHQ�I�U�
GHQ�*RWWHVGLHQVW�DOV�JHHLJQHW�HPSILHKOW����

���

� (LQH� DGYHQWLVWLVFKH� /HKUHULQ� DQ� HLQHU� DGYHQWLVWLVFKHQ� 6FKXOH� HUZlKQW� LQ� HLQHU�
N�U]OLFKHQ� $XVJDEH� GHV� $GYHQWHFKR� SRVLWLY� HLQHQ� ·ODQJVDPHQ�� DQGlFKWLJHQ�
*HEHWVWDQ]§� DP� (QGH� HLQHV� DOWHUQDWLYHQ� $EHQGPDKOVJRWWHVGLHQVWHV�� � $XI�
DGYHQWLVWLVFKHQ� -XJHQGYHUDQVWDOWXQJHQ�DXI�9HUEDQGVHEHQH� VLQG� WDQ]HQGH�'DUVWHOOHU�
DXI�GHU�%�KQH�NHLQH�6HOWHQKHLW�PHKU��

� �

�)�U�HLQH�NULWLVFKH�$XVHLQDQGHUVHW]XQJ�PLW�QHXHQ�)RUPHQ�GHV�*RWWHVGLHQVWVWLOV�VLHKH�
6DPXHO�.RUDQWHQJ�3LSLP��·*RVSHO�*LPPLFNV��7KH�)RROLVKQHVV�RI�3UHDFKLQJ�YV��WKH�
3UHDFKLQJ�RI�)RROLVKQHVV§�LQ�$GYHQWLVW�$IILUP��YRO��������������������
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���

$XFK� GLH�0XVLN�PXVV� VHOEVWYHUVWlQGOLFK� ]HLWJHPl�� VHLQ� XQG�PLFK�
GRUW� DEKROHQ��ZR� LFK�ELQ��$OVR�PXVV� LFK� DXFK�K|UHQ��ZDV� LFK� JHZRKQW�
ELQ��9RQ�FKULVWOLFKHP�5RFN��EHU�3RS�ELV�)XQN�XQG�5DS��ZHQQ�PLU�GHU�
6LQQ� GDQDFK� VWHKW�� � 'DV� 6FKODJ]HXJ� DXI� GHP� 3RGLXP� LVW� LQ� HWOLFKHQ�
$GYHQWJHPHLQGHQ� NHLQH� 6HOWHQKHLW� PHKU�

���

� � $XFK� ZHQQ� YLHOH�
2UWVJHPHLQGHQ� GDI�U� QRFK� QLFKW� EHUHLW� VLQG�� DXI� JUR�HQ�
-XJHQGYHUDQVWDOWXQJHQ� ZHUGHQ� OlQJVW� HLQIOXVVUHLFKH� 6LJQDOH� I�U�
PXVLNDOLVFKH�9HUlQGHUXQJHQ�LQ�*HPHLQGHYHUDQVWDOWXQJHQ�JHVHW]W�

���

���
�
8QG� VHOEVWYHUVWlQGOLFK� GDUI� LP� *RWWHVGLHQVW� QDFK� JHOXQJHQHP�

6ODSVWLFN� XQG� JHNRQQWHU� �PXVLNDOLVFKHU�� 'DUELHWXQJ� DXFK� NUlIWLJ�
JHNODWVFKW�

��


� PLWXQWHU� DXFK� JHMRKOW� ZHUGHQ�� � *RWWHVGLHQVW� LVW� HEHQ�� ZDV�
6SD�� PDFKW�� XQG� GDV� VROO� XQG� GDUI� GDQQ� DXFK� ORFNHU� XQG� IU|KOLFK�
DXVJHGU�FNW�ZHUGHQ�G�UIHQ��RGHU�QLFKW"��

�
6DEEDWJRWWHVGLHQVWH� ZHUGHQ� DXI� EHTXHPHUH� 7DJHV]HLWHQ� YHUOHJW�� XP�

P�GHQ�/DQJVFKOlIHUQ� GLH�0|JOLFKNHLW� ]X� JHEHQ�� JHP�WOLFK� DXI]XVWHKHQ�
XQG� RKQH� 6WUHVV� ]X� IU�KVW�FNHQ� XQG� VLFK� HUVW� QDFKPLWWDJV� ]XP�
*RWWHVGLHQVW�HLQ]XILQGHQ��GHU�GDQQ�GHQ�EH]HLFKQHQGHQ�1DPHQ�·/XVW�DXI�

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

� ,Q� HLQHU� JUR�HQ� $GYHQWJHPHLQGH� 'HXWVFKODQGV� ZXUGH� N�U]OLFK� DQOlVVOLFK� HLQHV�
0XVLNIHVWLYDOV� ]XP� 3UHGLJWJRWWHVGLHQVW� DP� 6DEEDWPRUJHQ� ���� GHU� 6DDO� YHUGXQNHOW��
ZlKUHQG� GLH� 7DQ]JUXSSH� ·'DQFH� IRU� -HVXV§� ]X� SRSSLJHQ� .OlQJHQ� XQG� EHL�
/LFKWRUJHO�*HIOLPPHUH� XQG� 1HEHOVFKZDGHQ� DXV� GHU� 1HEHOPDVFKLQH� WDQ]WH�� � (LQ�
MXQJHU�3UHGLJHU�VWUHXWH�HLQLJH�NXU]H�6lW]H�GDUXQWHU�¥�GDV�ZDU�GLH�3UHGLJW���'DV�*URV�
GHU�*HPHLQGH�VD��GDEHL�XQG�VFKDXWH�GHP�6SHNWDNHO�]X��

� �

� )�U� HLQH� VDFKNXQGLJH� XQG� �EHU]HXJHQGH� $XVHLQDQGHUVHW]XQJ� ]XU� )UDJH� GHV�
0XVLNVWLOV�LP�*RWWHVGLHQVW�YJO��GLH�K|UHQVZHUWHQ�$XVI�KUXQJHQ�YRQ�'U��:ROIJDQJ�
6WHIDQL�ZlKUHQG�GHU� ��� ,QWHUQDWLRQDOHQ�%LEHOVWXGLHQWDJH�%RJHQKRIHQ�� ·0XVLN�XQG�
*RWWHVGLHQVW§����.DVVHWWHQ���]X�EH]LHKHQ��EHU�0DUDQDWD�&DVVHW��:DOGEDGVWU������'�
������7LHIHQEDFK��7HO��	�)D[���������������

� �

�)�U�HLQH�KLOIUHLFKH�$XVHLQDQGHUVHW]XQJ�PLW�GHP�.ODWVFKHQ�LP�*RWWHVGLHQVW�VLHKH�/HH�
5R\� +ROPHV�� ·$QG� 1RZ�� D� 5RXQG� RI� $SSODXVH§� LQ� $GYHQWLVW� $IILUP�� YRO�� �����
��������6���������XQG�'HQQLV�&UDEEH��·&ODSSLQJ�LQ�&KXUFK§�LQ�$GYHQWLVW�$IILUP��YRO��
�������������6���������
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���

/HEHQ§�WUlJW�
���

�
�
8P�GHQ�HQWNLUFKOLFKWHQ�XQG�NLUFKHQIHUQHQ�0HQVFKHQ�]X�HUUHLFKHQ��

ZHUGHQ� %LVWUR�7LVFKH� DXIJHVWHOOW� XQG� LP� *RWWHVGLHQVWYRUUDXP� LQ�
6WHKFDIpDWPRVSKlUH�PLW�PHGLWDWLY�HQWVSDQQHQGHU�+LQWHUJUXQGPXVLN�]XP�
ORFNHUHQ� .DIIHHJHVSUlFK� PLW� NOHLQHP� 6QDFN� HLQJHODGHQ�� GHQQ�PDQ� VROO�
VLFK� ZRKOI�KOHQ� LQ� GHU� *HPHLQGH�� � 0DQ� ZLOO� ·HLQH� *HPHLQGH�� LQ� GHU�
VlNXODUH� 0HQVFKHQ� LKUHQ� *ODXEHQ� JHPl�� LKUHQ� %HG�UIQLVVHQ� OHEHQ�
N|QQHQ�§

��


��'HU�*RWWHVGLHQVW�VROO�VR�DXVJHULFKWHW�VHLQ��GDVV�VLFK�P|JOLFKVW�
MHGHUPDQQ� LQ� GHU� *HPHLQGH� ZRKOI�KOHQ� XQG� ZLHGHUILQGHQ� NDQQ�� � (V�
VFKHLQW�� DOV� RE� DOOHV�� ZDV� HLQHQ� ·)HUQVWHKHQGHQ§� GDEHL� YRU� GHQ� .RSI�
VWR�HQ�N|QQWH��P|JOLFKVW�YHUPLHGHQ�ZHUGHQ�VROO��
�
�

��������.5,7,6&+(�$1)5$*(1�
�

$XFK� ZHQQ� GHU� :XQVFK� QDFK� OHEHQGLJHQ�� LQWHUHVVDQWHQ� XQG�
DQVSUHFKHQGHQ� *RWWHVGLHQVWHQ� OHJLWLP� XQG� EHUHFKWLJW� LVW�� NRPPHQ� ZLU�
QLFKW� XPKLQ�� DQ� GLHVHU� 6WHOOH� DXFK� HLQLJH� NULWLVFKH� $QIUDJHQ� DQ� GLHVHQ�
QHXHQ�7UHQG�]X�VWHOOHQ�

� �

�
:LUG� KLHU� GHU� *RWWHVGLHQVW� QLFKW� GHU� )RUGHUXQJ� QDFK�

(UOHEQLVRULHQWLHUXQJ�XQWHUJHRUGQHW"�
%HVWHKW�KLHU�QLFKW�GLH�*HIDKU��GDVV�PHLQH�UHOLJL|VH�2ULHQWLHUXQJ�XQG�

PHLQH� %HIULHGLJXQJ� ]XU� 1RUP� XQG� GHU� *RWWHVGLHQVWVWLO�� GHQ� LFK�
EHYRU]XJH��]X�HLQHU�0RGH�ZLUG"���

6WHKW� KLHU� QRFK�*RWW� LP�0LWWHOSXQNW�� RGHU� JHKW� HV� HLJHQWOLFK� QXU�
XP�PHLQ�VSLULWXHOOHV�(UOHEHQ"��

:HUGHQ� LQ� HLQHP� VROFKHQ� ·.XVFKHO�&KULVWHQWXP§� PLW� VHLQHU�

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

�6R�HLQH�=HLW�ODQJ�LQ�GHU�$GYHQWJHPHLQGH�'DUPVWDGW�=HQWUXP��GLH�MHW]W�GHQ�1DPHQ�
·/HEHQ�LP�=HQWUXP§�WUlJW��

� �

� 7KRPDV� %�UJHU�� *HPHLQGHOHLWHU� LP� /,=�� ·(LQ� *RWWHVGLHQVW� GHU� *HJHQZDUW§� LQ�
$GYHQWHFKR����������6�����

� �

�,FK�OHKQH�PLFK�LP�IROJHQGHQ�VWDUN�DQ�+HPSHOPDQQ��*RWW�LQ�GHU�(UOHEQLVJHVHOOVFKDIW��6��
��II�DQ��
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���

(UOHEQLVIL[LHUXQJ� GHU� *ODXEH� XQG� GLH� *RWWHVHUNHQQWQLV� QLFKW� ]X� HLQHU�
EOR�HQ�:RKOI�KOUHOLJLRQ�YHUIODFKW"�

���

���
'HJHQHULHUW� GDV� EHIUHLHQGH� (YDQJHOLXP�� GLH� JXWH� 1DFKULFKW�� KLHU�

QLFKW�]X�HLQHU�QXU�QRFK�QHWWHQ�%RWVFKDIW"�
���

���
:LUG�HLQH�VROFKH�+DOWXQJ�GHU�.RPSOH[LWlW�XQG�GHP�5HLFKWXP�GHV�

ELEOLVFKHQ�*RWWHVELOGHV�JHUHFKW��HLQHV�*RWWHV��GHU�/LHEH�LVW����]XJOHLFK�DEHU�
DXFK�KHLOLJ�XQG�PDMHVWlWLVFK"�

� �

�
%ULQJW�VLFK�HLQ�0HQVFK�EHL�GLHVHU�(LQVWHOOXQJ�QLFKW�OHW]WOLFK�XP�GLH�

(UIDKUXQJ� GHV� JHLVWOLFKHQ� :DFKVWXPV"� � ,VW� HV� QLFKW� VR�� GDVV� PDQ� LQ�
VHLQHP� *ODXEHQVOHEHQ� JHUDGH� GRUW� ZlFKVW�� ZR� PDQ� VLFK� DXFK� GHP�
NULWLVFKHQ� .RUUHNWLY� DQGHUHU� 0LWFKULVWHQ�� YRU� DOOHQ� 'LQJHQ� DEHU� GHP�
.RUUHNWLY�GHV�:RUWHV�*RWWHV�DXVVHW]W"�����

�
:R�JHLVWOLFKHV�:RUW�XQG�XQVHU�*RWWHVGLHQVW�QXU�DOV�EOR�HV�$QJHERW�

YHUVWDQGHQ� ZHUGHQ�� EHL� GHP� GHU� =XK|UHU� IDV]LQLHUW� YHUZHLOW�� DEHU� DXFK�
JHQDXVR� OHLFKW� ZHLWHUJHKW�� ZHQQ� LKQ� GDV� *HK|UWH� QLFKW�PHKU� DQVSULFKW�
XQG� ORFNW�� GD� ZLUG� GDV� $QJHERWVPHGLXP� ]XU� %RWVFKDIW�� � 'D� LVW� QLFKW�
PHKU�GDV�:RUW�*RWWHV�0D�VWDE�I�U�GHQ�0HQVFKHQ����GD�ZLUG�GHU�0HQVFK�
]XP� 0D�VWDE� I�U� *RWWHV� :RUW�� � 'D� ZLUG� GDV� :RUW� *RWWHV� XP� VHLQH�
$XWRULWlW�XQG�9ROOPDFKW�JHEUDFKW�XQG�OHW]WOLFK�DXFK�XP�VHLQH�J|WWOLFKH�
$XVVWUDKOXQJ�

���

���
�
:HQQ�XQVHUH�9HUN�QGLJXQJ�LP�*RWWHVGLHQVW�QXU�HLQ�=XVSUXFK�RKQH�

$QVSUXFK� EOHLEW�� GDQQ� ZLUG� GDV� OHEHQVYHUlQGHUQGH� XQG� UHWWHQGH�
(YDQJHOLXP�]X�HLQHU�QHWWHQ��DEHU�XQYHUELQGOLFKHQ�1DFKULFKW�GHJUDGLHUW��
'DQQ� EHKLQGHUW� XQVHU� *RWWHVGLHQVW� LP� *UXQGH� JHQRPPHQ� ZDKUH�
*RWWHVHUIDKUXQJ�XQG�HLQH� OHEHQVYHUlQGHUQGH�*RWWHVEHJHJQXQJ�� MD�PDFKW�

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

�+HPSHOPDQQ��*RWW�LQ�GHU�(UOHEQLVJHVHOOVFKDIW��6������
� �

�+HPSHOPDQQ��*RWW�LQ�GHU�(UOHEQLVJHVHOOVFKDIW��6������
���

�9JO��GD]X�GLH�ZLFKWLJHQ�$XVI�KUXQJHQ�YRQ�'U�� -R$QQ�'DYLGVRQ� DQOlVVOLFK�GHU����
,QWHUQDWLRQDOHQ� %LEHOVWXGLHQWDJH� %RJHQKRIHQ�� ·'DV� ELEOLVFKH� *RWWHVELOG§� ���
.DVVHWWHQ���]X�EH]LHKHQ��EHU�0DUDQDWD�&DVVHW��:DOGEDGVWU������'�������7LHIHQEDFK��
7HO��	�)D[��������������

� �

�+HPSHOPDQQ��*RWW�LQ�GHU�(UOHEQLVJHVHOOVFKDIW��6���������
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VLH�JHUDGH]X�XQP|JOLFK�
���

�
�
�
�
����������*277(6',(167�$/6�817(5+$/781*"�
�

$Q�GLHVHU�6WHOOH� HUODXEH� LFK�PLU�HLQ�RIIHQHV�:RUW�]X�HLQHP�7UHQG��
GHQ�LFK�LQ�XQVHUHQ�*HPHLQGHQ�LPPHU�KlXILJHU�ZDKUQHKPH��*RWWHVGLHQVW�
DOV� 8QWHUKDOWXQJ� LP� JHLVWOLFKHQ� *HZDQG�� � %HUHLWV� 6SXUJHRQ

���

� KDW� PLW�
5HFKW�GDUDXI�KLQJHZLHVHQ��GDVV�ZLU�QLUJHQGV�LQ�GHU�%LEHO�GD]X�DXIJHUXIHQ�
ZHUGHQ�� LQ� GHU� FKULVWOLFKHQ� *HPHLQGH� GHQ� 0HQVFKHQ� 8QWHUKDOWXQJ�
DQ]XELHWHQ���:LH�ODXWHW�GHU�$XIWUDJ�-HVX��GHU�DXFK�LQ�GHU�*HVWDOWXQJ�GHV�
*RWWHVGLHQVWHV� I�U� XQV�PD�JHEHQG� LVW"� � ·:HLGHW�PHLQH� 6FKDIH§�� � 2GHU�
IRUGHUW� HU� XQV� DXI�� ·$P�VLHUW� XQG� XQWHUKDOWHW� HQWNLUFKOLFKWH� %|FNH§"��
:HQQ� 8QWHUKDOWXQJ�� ·(QWHUWDLQPHQW�§� WDWVlFKOLFK� XQVHUH� JHLVWOLFKH�
$XIJDEH� ZlUH�� GDQQ� KlWWHQ� ZLU� GDV� YRQ� -HVXV� RGHU� GHQ� $SRVWHOQ�
VLFKHUOLFK�JHVDJW�EHNRPPHQ���(V�JLEW�DEHU�NHLQH�HLQ]LJH�%HOHJVWHOOH�LQ�GHU�
+HLOLJHQ�6FKULIW��LQ�GHU�GLH�|UWOLFKH�*HPHLQGH�DXIJHIRUGHUW�ZLUG��VLFK�I�U�
$X�HQVWHKHQGH� XQWHUKDOWVDP� GDU]XVWHOOHQ�� )DV]LQLHUWHQ� GLH� $SRVWHO� LKUH�
=XK|UHU�PLW�ZHOWOLFKHQ�$WWUDNWLRQHQ"� �:DU� LKUH�9HUN�QGLJXQJ�PLW� GHU�
EHL�GHQ�5|PHUQ�VR�EHOLHEWHQ�.XQVW�GHV�7KHDWHUV�DQJHUHLFKHUW"��6HW]WHQ�VLH�
GLH� DQWLNHQ�� SDQWRPLPLVFKHQ� 'DUVWHOOHU� HLQ�� GLH� GDPDOV� ZHLW� YHUEUHLWHW�
ZDUHQ"� � %HGLHQWHQ� VLH� VLFK� IRONORULVWLVFKHU� 7lQ]H�� XP� GLH� =XK|UHU� DXI�
LKUH� 5HGH� HLQ]XVWLPPHQ"� � .DP� 3DXOXV� PLW� VHLQHP� (YDQJHOLXP� GHP�
9HUODQJHQ�XQG�GHP�ZHLW�YHUEUHLWHWHQ�·%HG�UIQLV§�QDFK�%URW�XQG�6SLHOHQ�
HQWJHJHQ"���:LU�OHVHQ�QLFKWV�GDYRQ���-HVXV�VDJWH�YLHOPHKU��·*HKHW�KLQ�LQ�DOOH�
:HOW� XQG� SUHGLJW� GDV� (YDQJHOLXP� DOOHU� .UHDWXU�§� �0N� �������� � 'DV� LVW�
GHXWOLFK�� � *HQDXVR� GHXWOLFK� ZlUH� HV� JHZHVHQ�� ZHQQ� -HVXV� KLQ]XJHI�JW�
KlWWH�� ·�� XQG� ELHWHW� GHQHQ�� GLH� GDV� (YDQJHOLXP� QLFKW� PLW� JUR�HP�

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

�9JO��+HPSHOPDQQ��*RWW�LQ�GHU�(UOHEQLVJHVHOOVFKDIW��6������
� �

� 'LH� IROJHQGHQ� $XVVDJHQ� JU�QGHQ� VLFK� ]�7�� DXFK� ELV� LQ� HLQ]HOQH� )RUPXOLHUXQJHQ�
KLQHLQ� DXI� HLQHQ� $UWLNHO� YRQ� &�� +�� 6SXUJHRQ�� ·6FKDIH� ZHLGHQ� RGHU� %|FNH�
EHOXVWLJHQ§�LQ�,QIRUPDWLRQVEULHI�%HNHQQWQLVEHZHJXQJ�¶.HLQ�DQGHUHV�(YDQJHOLXPª�1U������
��������6���������XUVSU�QJOLFK�HUVFKLHQHQ�DOV�·)HHGLQJ�6KHHS�RU�$PXVLQJ�*RDWV§�LQ�
)RXQGDWLRQ��-XO\�$XJXVW��������6���������
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,QWHUHVVH� DQQHKPHQ�� 8QWHUKDOWXQJ� DQ�§� � :LU� VXFKHQ� VROFKH� :RUWH�
DOOHUGLQJV�YHUJHEOLFK���:HGHU�-HVXV�QRFK�GLH�$SRVWHO�VFKHLQHQ�DQ�VR�HWZDV�
JHGDFKW�]X�KDEHQ��

�
*RWW�KDW� LQ�VHLQHU�:HLVKHLW�GHU�*HPHLQGH�YHUVFKLHGHQH�bPWHU�XQG�

9HUDQWZRUWXQJHQ��EHUWUDJHQ�� ·(U� KDW� HLQLJH� DOV�$SRVWHO� HLQJHVHW]W�� HLQLJH� DOV�
3URSKHWHQ�� HLQLJH� DOV� (YDQJHOLVWHQ�� HLQLJH� DOV� +LUWHQ� XQG� /HKUHU�� GDPLW� GLH�
+HLOLJHQ� ]XJHU�VWHW� ZHUGHQ� ]XP� :HUN� GHV� 'LHQVWHV�§� �(SK�� ���������� � :R�
RUGQHQ� ZLU� GD� GLH� 6SD�PDFKHU� XQG� .DEDUHWWLVWHQ� HLQ"� ¥� IUDJW� VFKRQ�
6SXUJHRQ� ]XUHFKW�� � 'HU� +HLOLJH� *HLVW� HUZlKQW� VLH� QLFKW�� � :XUGHQ� GLH�
3URSKHWHQ�YHUIROJW��ZHLO�VLH�LKUH�=XK|UHU�]XP�/DFKHQ�EUDFKWHQ�RGHU�ZHLO�
VLH�*RWWHV�%RWVFKDIW�YHUN�QGLJWHQ"���

�
'DV� $QELHWHQ� YRQ� 8QWHUKDOWXQJ� VWHKW� LQ� GLUHNWHP� *HJHQVDW]� ]XU�

/HKUH�XQG�]XP�/HEHQ�&KULVWL�XQG�GHU�$SRVWHO�� �8QVHUH�$XIJDEH� ODXWHW��
·6HLG� GDV� 6DO]� GHU� (UGH§� �0DW� ������ ��� QLFKW� GLH� =XFNHUOXWVFKHU� GHU�
*HVHOOVFKDIW�� � +lWWH� -HVXV� VSHNWDNXOlUH� XQG� KHLWHUH� (OHPHQWH� XQG� HLQH�
UHLFKOLFKH� 'RVLV� ]HLWJHPl�HU� 0XVLN� LQ� VHLQH� 9HUN�QGLJXQJ� HLQJHEDXW��
ZlUH�HU�YLHOOHLFKW�UHFKW�SRSXOlU�JHZHVHQ���:LU�ILQGHQ�MHGRFK�QLFKWV�GDYRQ�
LP�1HXHQ�7HVWDPHQW���6SXUJHRQ�KDW�5HFKW��ZHQQ�HU�IHVWVWHOOW��GDVV�-HVXV�
QLFKW�VDJW��·3HWUXV��ODXI�LKQHQ�QDFK�XQG�VDJH�LKQHQ��GDVV�ZLU�DE�PRUJHQ�
HLQH�QHXH�$UW�*RWWHVGLHQVW�KDOWHQ�ZHUGHQ�� DWWUDNWLY��PLW� NXU]HU� 3UHGLJW���
:LU� ZHUGHQ� GHP� 9RON� HLQHQ� DQJHQHKPHQ� $EHQG� EHUHLWHQ�� � 6DJ� LKQHQ��
GDVV� VLH� VLFK�EHVWLPPW�ZRKOI�KOHQ�ZHUGHQ�� � 6FKQHOO� 3HWUXV��ZLU�P�VVHQ�
GLH�0HQVFKHQ� LUJHQGZLH�KHU]XEULQJHQ��GDVV� VLH�GXUFK�NOXJ�GXUFKGDFKWH�
8QWHUKDOWXQJ� VHKHQ� N|QQHQ�� ZHOFK� HLQ� IU|KOLFKHV� 9RON� ZLU� &KULVWHQ�
VLQG�§�

�
6WDWWGHVVHQ� KDWWH� -HVXV� (UEDUPHQ� PLW� GHQ� 6�QGHUQ�� VHXI]WH� XQG�

ZHLQWH��EHU�VLH��EUDFKWH�7URVW�XQG�JDE�:HJZHLVXQJ�XQG�YHUN�QGLJWH�GDV�
5HLFK�*RWWHV�� � 9HUJHEOLFK� VXFKW�PDQ� LP�1HXHQ�7HVWDPHQW� QDFK� HLQHP�
(YDQJHOLXP�GHU�8QWHUKDOWXQJ�� �'LH�%RWVFKDIW� ODXWHWH�� ·,KU� OHEW� ]ZDU� LQ�
GHU� :HOW�� DEHU� NRPPW� KHUDXV� DXV� GHU� :HOW�� KDOWHW� HXFK� UHLQ� YRQ� LKU��
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ZHUGHW�KHLOLJ��GHQQ�LFK��HXHU�*RWW��ELQ�KHLOLJ�§�
��


�
�
'LH�HUVWHQ�&KULVWHQ�OLH�HQ�VLFK�QLFKW�DEKDOWHQ��&KULVWXV�IUHXGLJ�]X�

YHUN�QGLJHQ���6LH�ZDUHQ�*RWW�JHJHQ�EHU�JHKRUVDP�WURW]�PDQFKHU�/HLGHQ�
XQG�8QDQQHKPOLFKNHLWHQ�� GLH� I�U� VLH� GDPLW� YHUEXQGHQ� ZDUHQ�� � 'DPLW�
VWHOOWHQ� VLH�GLH�:HOW�DXI�GHQ�.RSI��XQG�GLH�*HPHLQGH�ZXFKV�DOV�)UXFKW�
LKUHV�NRPSURPLVVORVHQ�*HKRUVDPV�GHU�/LHEH���'DV�LVW�GHU�8QWHUVFKLHG�]X�
XQV�&KULVWHQ�KHXWH�� � ,FK�EHI�UFKWH��GDVV�HLQH�0LVVLRQ�GHU�8QWHUKDOWXQJ�
NHLQH� HFKWH� %HNHKUXQJ� EHZLUNW�� � -HGHQIDOOV� LVW� ELV� KHXWH� QLFKW� ]X�
HUNHQQHQ�� GDVV� $GYHQWJHPHLQGHQ� DXI� 'DXHU� GXUFK� 7DXIHQ� YRQ�
1LFKWDGYHQWLVWHQ� JOLHGHUPl�LJ� ZDFKVHQ�� ZHQQ� VLH� HLQHQ� VROFKHQ� 6WLO�
SIOHJHQ��

�
,FK� ZHL��� GDVV� VROFKH� $XVVDJHQ� LQ� XQVHUHP� KHXWLJHQ� .OLPD� QLFKW�

VHKU�ZLOONRPPHQ�VLQG�� �$EHU� LFK�GHQNH��GDVV�ZLU�XQV�EHL�DOOHU�/R\DOLWlW�
]XU�*HPHLQGH�GLH�2IIHQKHLW�EHZDKUHQ�P�VVHQ��DXFK�EHVWLPPWH�3UDNWLNHQ�
NULWLVFK� ]X� KLQWHUIUDJHQ�� � 0LU� LVW� EHZXVVW�� GDVV� VLFK� YLHOH� GLHVHP�
HUOHEQLVRULHQWLHUWHQ� *RWWHVGLHQVW�'HQNHQ� PLW� GHQ� EHVWHQ� XQG� � GHQ�
DXIULFKWLJVWHQ� %HZHJJU�QGHQ� YHUVFKULHEHQ� KDEHQ�� � 'DEHL� VWUHLWH� LFK�
QLHPDQGHP� GLH� 5HGOLFKNHLW� DE�� GDV� *XWH� ]X� ZROOHQ�� � :LU� VROOWHQ� XQV�
MHGRFK�GLH�)lKLJNHLW�EHZDKUHQ��DXFK�XQVHUH�JXWHQ�$EVLFKWHQ�NULWLVFK�]X�
KLQWHUIUDJHQ��,Q�GLHVHP�6LQQH�ZDJH�LFK�DXFK��GLH�IROJHQGHQ�hEHUOHJXQJHQ�
DQ]XVWHOOHQ��
�
�
����������0,66,21$5,6&+(�*277(6',(167("�
�

*HUDGH� GLHVHU� QHXH� *RWWHVGLHQVWVWLO� ZLUG� KlXILJ� GDPLW� EHJU�QGHW�
XQG� JHUHFKWIHUWLJW�� GDVV� PDQ� GHQ� *RWWHVGLHQVW� PLVVLRQDULVFK� JHVWDOWHQ�
ZLOO��XP�GDPLW�0HQVFKHQ�I�U�*RWW�XQG�GLH�*HPHLQGH�]X�JHZLQQHQ���0DQ�
YHUVWHKW� KHXWH� LQ� ZHLWHQ� .UHLVHQ� *RWWHVGLHQVW� DOV� HLQH� PLVVLRQDULVFKH�

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

�)�U�HLQH�VHKU�KLOIUHLFKH�'DUVWHOOXQJ�XQG�,GHQWLIL]LHUXQJ�YRQ�6lNXODULVLHUXQJ�XQG�GHU�
FKULVWOLFKHQ�%HJHJQXQJ�PLW�GHP�6lNXODULVPXV�VLHKH�.ODXV�%RFNP�KO��6lNXODULVPXV�
XQG�FKULVWOLFKHU�*ODXEH��+HUUVFKDIW�*RWWHV�¥�6HOEVWKHUUVFKDIW�GHV�0HQVFKHQ"�3RUWD�6WXGLHQ���
�0DUEXUJ��6WXGHQWHQPLVVLRQ�LQ�'HXWVFKODQG���������
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9HUDQVWDOWXQJ� XQG� PHLQW� GDPLW� HLQH� QHXH� PLVVLRQDULVFKH� 'LPHQVLRQ�
HQWGHFNW�]X�KDEHQ��GLH�PDQ�GDQNEDU�DXI]XQHKPHQ�XQG�XP]XVHW]HQ�KDW���
'DV�NOLQJW�QDFK�*HPHLQGHZDFKVWXP���:HU�NDQQ�GD�VFKRQ�GDJHJHQ�VHLQ"��
:ROOHQ� ZLU� QLFKW� DOOH�� GDVV� GLH� *HPHLQGH� ZlFKVW"�� �:HU� KLHU� NULWLVFKH�
$QIUDJHQ�ZDJW��HUVFKHLQW�%HI�UZRUWHUQ�VFKQHOO�ZLH�HLQ�+HPPVFKXK��GHU�
GDV�:DFKVWXP�GHU�*HPHLQGH�EHKLQGHUW�� XQG� JHUDGH�GDV�:DFKVWXP�GHU�
*HPHLQGH�KDEHQ�ZLU� LQ�XQVHUHQ�%UHLWHQJUDGHQ�GRFK�VR�GULQJHQG�Q|WLJ���
7URW]� DOOHU�*HPHLQGHZDFKVWXPV�� XQG�*HPHLQGHJU�QGXQJVVHPLQDUH�� GLH�
ZLU� ZlKUHQG� GHU� OHW]WHQ� -DKUH� XQG� -DKU]HKQWH� IOHL�LJ� XQG�PLW� JUR�HP�
(LIHU� /DQG� DXI� /DQG� DE� GXUFKJHI�KUW� KDEHQ�� XP� GLH� *HPHLQGHQ� YRQ�
QHXHQ�)RUPHQ�GHU�6HHOHQJHZLQQXQJ�]X��EHU]HXJHQ��LVW�GDV�5HVXOWDW��GDVV�
GLH�$GYHQWJHPHLQGH� LP�GHXWVFKVSUDFKLJHQ�5DXP�QLFKW�ZLUNOLFK�ZlFKVW���
-HW]W� ZLUG� YHUVXFKW�� GHQ� *RWWHVGLHQVW� I�U� GLH� 0LVVLRQ� IUXFKWEDU� ]X�
PDFKHQ�����

�
'HU� *HGDQNH� YRQ� PLVVLRQDULVFKHQ� *RWWHVGLHQVWHQ� HQWVSULQJW�

YLHOHURUWV�HLQHP�HFKWHQ�PLVVLRQDULVFKHQ�$QOLHJHQ���0LW�GLHVHP�$QVDW]�LVW�
MHGRFK� HLQH� 3UREOHPDWLN� YHUNQ�SIW�� GHUHQ� VLFK� GLH� :HQLJVWHQ� ZLUNOLFK�
EHZXVVW� VLQG�� 0LW� HLQHP� QHXHQ� *RWWHVGLHQVWVWLO� ZLOO� PDQ� GHQ�
HQWNLUFKOLFKWHQ�XQG�VlNXODULVLHUWHQ�0HQVFKHQ�HUUHLFKHQ�XQG�DQVSUHFKHQ���
'LH�=LHOJUXSSH�VLQG�DOVR�0HQVFKHQ��GLH�PLW�*RWW�XQG�GHP�FKULVWOLFKHQ�
*ODXEHQ�QLFKWV�]X�WXQ�KDEHQ��ZHLO�LKQHQ�*RWW�XQG�GLH�ELEOLVFKHQ�,QKDOWH�
PHKU�RGHU�ZHQLJHU�IUHPG�VLQG���0LW�DQGHUHQ�:RUWHQ��0DQ�YHUVXFKW��EHU�
GHQ�*RWWHVGLHQVW�+HLGHQ��DOVR�XQJOlXELJH�0HQVFKHQ��]X�JHZLQQHQ���(V�LVW�
EHPHUNHQVZHUW�� GDVV� LP� =XJH� GHU� DGYHQWLVWLVFKHQ� gIIQXQJ� LP�
]ZLVFKHQNLUFKOLFKHQ� 0LWHLQDQGHU� �YJO�� GLH� *DVWPLWJOLHGVFKDIW� GHU�
*HPHLQVFKDIW� GHU� 6LHEHQWHQ�7DJV�$GYHQWLVWHQ� LQ� 'HXWVFKODQG� LQ� GHU�
$UEHLWVJHPHLQVFKDIW�&KULVWOLFKHU�.LUFKHQ�>$&.@�XQG�LQ�GHU�9HUHLQLJXQJ�
(YDQJHOLVFKHU� )UHLNLUFKHQ� >9()@�� ]XQHKPHQG� GLH� 5HGH� GDYRQ� LVW�� GHQ�
·HQWNLUFKOLFKWHQ§�XQG�·VlNXODULVLHUWHQ§�0HQVFKHQ�]X�JHZLQQHQ���,VW�GLHV�
]X� HLQHP� 6FKLEEROHW� �'HFNZRUW�� GDI�U� JHZRUGHQ�� GDVV� PDQ�
VWLOOVFKZHLJHQG��EHUHLQJHNRPPHQ�LVW��NHLQH�QHXHQ�6FKlIFKHQ�DXV�DQGHUHQ�
FKULVWOLFKHQ�.LUFKHQ�]X�JHZLQQHQ"

���

���

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

� ,Q� GHU� 6DW]XQJ� GHU� $UEHLWVJHPHLQVFKDIW� &KULVWOLFKHU�.LUFKHQ� LQ�'HXWVFKODQG� H�9��
�$&.�� KHL�W� HV� LQ� �� ������ ·6LH� >GLH� XQWHU]HLFKQHWHQ� .LUFKHQ� XQG� NLUFKOLFKHQ�
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���

'LH� %LEHO� NHQQW� MHGRFK� NHLQH� 8QWHUVFKHLGXQJ� LQ� ·NLUFKOLFKH� XQG�
HQWNLUFKOLFKWH§� 0HQVFKHQ�� � 'LH� *HPHLQGH� ZXUGH� JHJU�QGHW�� XP�
YHUORUHQH� 0HQVFKHQ� ]X� UHWWHQ� XQG� HLQH� *UXQGIHVWH� GHU� XQYHUIlOVFKWHQ�
:DKUKHLW� *RWWHV� ]X� VHLQ� ���� 7LP�� ������� � 'D]X� JHK|UW� DXFK�� GDVV� GLH�
*HPHLQGH�GLH�+HLOLJNHLW�*RWWHV�ZLGHUVSLHJHOW�����3HWUXV��������'DV�=HXJQLV�
GHU� *HPHLQGH� ZLUG� XPVR� VWlUNHU�� MH� GHXWOLFKHU� LQ� LKU� GLH� ELEOLVFK�
J|WWOLFKHQ�:DKUKHLWHQ�XQG�3ULQ]LSLHQ�VLFKWEDU�ZHUGHQ���:LH�DEHU�N|QQHQ�
0HQVFKHQ�� GLH� *RWW� JDU� QLFKW� NHQQHQ�� ZLH� N|QQHQ� 0HQVFKHQ�� GLH�
HQWNLUFKOLFKW� VLQG�� GLH� -HVXV� &KULVWXV� QLFKW� ]XP� +HUUQ� LKUHV� /HEHQV�
JHPDFKW�KDEHQ��GHQ�HLQ]LJ�ZDKUHQ�*RWW�GHU�+HLOLJHQ�6FKULIW�LQ�:DKUKHLW�
DQEHWHQ"��,FK�EHI�UFKWH��GLH�$QWZRUW�ODXWHW��6LH�N|QQHQ�HV�QLFKW���.DQQ�HV�
VHLQ�� MD�GDUI�HV� VHLQ��GDVV�GLHMHQLJHQ��GLH�YRP�(YDQJHOLXP�DP�ZHQLJVWHQ�
ZLVVHQ��GLH�GDV�(YDQJHOLXP�JDU�QLFKW�NHQQHQ��GLH�9RUJDEHQ�PDFKHQ��ZLH�
GDV� (YDQJHOLXP� LP� *RWWHVGLHQVW� DP� EHVWHQ� DXVJHGU�FNW� XQG� ZHLWHUJH�
JHEHQ�ZHUGHQ�VROO"���

�
8QG�QRFK�HLQH� OHW]WH�)UDJH�� ,VW�GHU�*HGDQNH�HLQHV�PLVVLRQDULVFKHQ�

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

*HPHLQVFKDIWHQ@�EHNHQQHQ�GHQ�+HUUQ�-HVXV�&KULVWXV�JHPl��GHU�+HLOLJHQ�6FKULIW�DOV�
*RWW�XQG�+HLODQG�XQG� WUDFKWHQ�GDUXP��JHPHLQVDP� ]X�HUI�OOHQ��ZR]X�VLH�EHUXIHQ�
VLQG��]XU�(KUH�*RWWHV��GHV�9DWHUV��GHV�6RKQHV�XQG�GHV�+HLOLJHQ�*HLVWHV§��%HWRQXQJ�
KLQ]XJHI�JW����'LHVHV�JHPHLQVDPH�=HXJQLV�XQG�GHU�JHPHLQVDPH�'LHQVW��YHUJO��������
GHU� $&.�6DW]XQJ�� VFKOLH�W� QDFK� GHQ� :RUWHQ� YRQ� :LHODQG� =DGHPDFK�� GHP�
�GDPDOLJHQ�� *HVFKlIWVI�KUHU� GHU� $&.� LQ� %D\HUQ�� 3URVHO\WHQPDFKHUHL� DXV�� � /DXW�
=DGHPDFK�VWHKW�IHVW��·'LH�6LHEHQWHQ�7DJV�$GYHQWLVWHQ��67$��LQ�'HXWVFKODQG�KDEHQ�
LQ�GHQ�OHW]WHQ�-DKUHQ�HLQH�JDQ]�HUIUHXOLFKH�(QWZLFNOXQJ�JHQRPPHQ��ZHJ�YRQ�HLQHU�
*UXSSLHUXQJ� PLW� VWDUN� VHNWLHUHULVFKHP� (LQVFKODJ� XQG� KLQ� ]X� HLQHU� |NXPHQLVFK�
RIIHQHQ� 5HOLJLRQVJHPHLQVFKDIW�� ,KUHQ� ELVKHULJHQ� +|KHSXQNW� IDQG� GLHVH�
(QWZLFNOXQJ� LQ�GHU�$XIQDKPH�DOV�*DVWPLWJOLHG� LQQHUKDOE�GHU�$UEHLWVJHPHLQVFKDIW�
&KULVWOLFKHU�.LUFKHQ��$&.��LQ�'HXWVFKODQG������$Q�GLH�$GUHVVH�GHU�67$�JHULFKWHW�
PXVV� MHGRFK� HLQHV� NODU� VHLQ�� 0LWJOLHGVFKDIW� LQ� GHU� $&.� VFKOLH�W�
3URVHO\WHQPDFKHUHL� DXV�� � *UXQGODJH� GHU� %HJHJQXQJ� XQG� *HPHLQVFKDIW�
LQQHUKDOE�GHU�$&.�LVW�GLH�ZHFKVHOVHLWLJH�5HVSHNWLHUXQJ�RKQH�:HQQ�XQG�$EHU�
DOV� .LUFKHQ� XQG� NLUFKOLFKH� *HPHLQVFKDIWHQ�� GLH� PLWHLQDQGHU� XQWHUZHJV� VLQG�
XQG� VLFK� DOOH� DXI� GHP� :HJH� GHV� +HLOV� EHILQGHQ§� �:LHODQG� =DGHPDFK��
·0LWJOLHGVFKDIW� LQ� GHU� $&.� VFKOLH�W� 3URVH\WHQPDFKHUHL� DXV§� LQ� 6RQQWDJVEODWW���
(YDQJHOLVFKH� :RFKHQ]HLWXQJ� I�U� %D\HUQ� ���� )HEUXDU�� ������ 1U�� ��� 6�� ���� %HWRQXQJ�
KLQ]XJHI�JW���



� �
�

���

*RWWHVGLHQVWHV� �EHUKDXSW� ELEOLVFK"� � ,FK� P|FKWH� QLFKW� PLVVYHUVWDQGHQ�
ZHUGHQ�� $XFK� LFK� ELQ� GDI�U�� GDVV� ZLU� LQ� XQVHUHQ� *RWWHVGLHQVWHQ� RIIHQ�
XQG� VHQVLEHO� VLQG� I�U� )UHXQGH� XQG� *lVWH�� GHQHQ� XQVHU� *RWWHVGLHQVW�
IUHPG� LVW� XQG� GLH�*RWW� JHUQH� NHQQHQOHUQHQ�P|FKWHQ�� �:LU� VROOWHQ� XQV�
�EHU� MHGHQ� 0HQVFKHQ� IUHXHQ�� GHU� ]X� XQV� NRPPW�� � :LU� VROOWHQ� MHGHQ�
KHU]OLFK� ZLOONRPPHQ� KHL�HQ�� � 0HQVFKHQ� VROOWHQ� VLFK� LQ� XQVHUHU�0LWWH�
ZRKOI�KOHQ��VR�GDVV�VLH�JHUQH�ZLHGHU�NRPPHQ���$EHU�LFK�IUDJH��:R�ILQGHQ�
ZLU� LQ� GHU� %LEHO� GHQ� *HGDQNHQ�� GDVV� GXUFK� GHQ� *RWWHVGLHQVW� LQ� GHU�
*HPHLQGH� GHU� 8QJOlXELJH�PLVVLRQDULVFK� JHZRQQHQ� ZHUGHQ� VROO"� � -HVXV�
KDW� VHLQHQ� -�QJHUQ� LP�0LVVLRQVEHIHKO� JHERWHQ�� ·*HKHW� KLQ� LQ� DOOH�:HOW�§��
(LQH� *HPHLQGH�� GLH� VLFK� QXU� QRFK� ·DWWUDNWLY� I�U� $X�HQVWHKHQGH§�
JHVWDOWHW��PDJ�HYDQJHOLVWLVFKHQ�(LIHU�DQ�GHQ�7DJ�OHJHQ���$EHU�LVW�VLH�GHP�
0LVVLRQVEHIHKO� ZLUNOLFK� JHKRUVDP"� � :LUG� GDV� ·*HKHW� KLQ§� GHU� -�QJHU�
QLFKW� LP� WLHIVWHQ� *UXQGH� ]X� HLQHP� ·NRPPHW� KHU§� I�U� GLH�
$X�HQVWHKHQGHQ�XPIXQNWLRQLHUW"

��


� �'LH�%LEHO� VSULFKW� YRQ�0LVVLRQ�� � -D��
0LVVLRQ� LVW� GXUFK� XQG� GXUFK� ELEOLVFK�� � 'LH� %LEHO� VSULFKW� DXFK� YRQ�
(YDQJHOLVDWLRQ�� �$XFK�GDV� LVW� YROO� XQG� JDQ]� ]X�XQWHUVW�W]HQ�� �$EHU� GLH�
=LHOJUXSSH�GHV�*RWWHVGLHQVWHV� LQ�GHU�%LEHO� VLQG�GLHMHQLJHQ�� GLH� DQ�*RWW�
JODXEHQ��GLH�*OlXELJHQ���'HQQ�*RWWHVGLHQVW�LVW�$QEHWXQJ���*RWWHVGLHQVW�
LVW� GLH� $QWZRUW� GHU�*OlXELJHQ� LQ� GHU� *HJHQZDUW� *RWWHV�

� �

� � .|QQWH� HV�
VHLQ��GDVV�JOlXELJHQ�$GYHQWLVWHQ�PLW�GHP�ZRKOJHPHLQWHQ�$XIUXI��XQVHUH�
*RWWHVGLHQVWH� ]X� PLVVLRQDULVFKHQ� 9HUDQVWDOWXQJHQ� XP]XIXQNWLRQLHUHQ��
DXFK� QRFK� GDV� /HW]WH� JHQRPPHQ� ZLUG�� ZDV� LQ� XQVHUHP� *ODXEHQ� XQG�
XQVHUHU�9HUHKUXQJ�*RWW�JHJHQ�EHU�ELVKHU�KHLOLJ�ZDU"��6WDWW�GHU�$QEHWXQJ�
*RWWHV� XQG� HLQHU� LQWHQVLYHQ� :RUWEHWUDFKWXQJ� �LP� JHPHLQVDPHQ�
%LEHOVWXGLXP���6DEEDWVFKXOH��XQG�:RUWDXVOHJXQJ��LQ�GHU�3UHGLJW��ZHLFKHQ�
GLHVH� ELVKHU� EHVWLPPHQGHQ� (OHPHQWH� DGYHQWLVWLVFKHQ� *RWWHVGLHQVWHV�
DQGHUHQ�%HVWDQGWHLOHQ���*DQ]�QHXH�6FKZHUSXQNWH�ZHUGHQ�JHVHW]W���*LQJ�HV�
LQ�GHU�9HUJDQJHQKHLW�XP�GDV�:RUW�XQG�GHQ�&KDUDNWHU�*RWWHV��GHP�XQVHU�
��������������������������������������������
���

�-RKDQQHV�3IODXP��·$WWUDNWLYH�*HPHLQGH�¥�I�U�ZHQ"§�LQ�)HVW�XQG�7UHX��+HIW�1U���������
4XDUWDO�������6�����

� �

� 9JO�� GLH� $XVI�KUXQJHQ� YRQ� 'U�� 5LFKDUG� 0�� 'DYLGVRQ�� ·$QEHWXQJ� LP� DOWHQ�
7HVWDPHQW§� DQOlVVOLFK� GHU� ��� ,QWHUQDWLRQDOHQ� %LEHOVWXGLHQWDJH� %RJHQKRIHQ� ���
.DVVHWWHQ��� ]X� EH]LHKHQ� GXUFK� 0DUDQDWD� &DVVHW�� :DOGEDGVWU�� ���� '�������
7LHIHQEDFK��7HO��	�)D[��������������
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*RWWHVGLHQVW� HQWVSUHFKHQ� VROOWH�� IlOOW� QXQ� GHU� 6FKZHUSXQNW� DXI� GHQ�
8QWHUKDOWXQJVZHUW� HLQHV� *RWWHVGLHQVWHOHPHQWV� RGHU� DXI� GDV� HPRWLRQDOH�
$QJHVSURFKHQVHLQ� HLQHV�0HQVFKHQ��GHU�GHU�*HPHLQGH� IHUQVWHKW�� �*DQ]H�
*HPHLQGHQ� ZHUGHQ� GXUFK� GLHVHQ� 7UHQG� GXUFKHLQDQGHU� JHEUDFKW�� � � ,P�
%LOG� JHVSURFKHQ�� ·0DQ� P|FKWH� PLW� HLQHP� 6HHQRW�5HWWXQJVNUHX]HU�
(UWULQNHQGH�UHWWHQ���'LH�5HWWHU�ILQGHQ�HV�lX�HUVW�XQDQJHQHKP��YRQ�LKUHP�
VLFKHUHQ� 6FKLII� DXV� LQ� GLH� VW�UPLVFKH� 6HH� ]X� VSULQJHQ�� � $X�HUGHP� KDW�
PDQ� GLH� 6RUJH�� GDVV� GLH� %RUGZDQG� I�U� GLH� (UWULQNHQGHQ� HLQ�
DEVFKUHFNHQGHV� +LQGHUQLV� ELOGHQ� N|QQWH�� � 6R� EHJLQQW� PDQ� VFKOLH�OLFK�
GDV� 6FKLII� ]X� IOXWHQ�� � -H� WLHIHU� GHU�5HWWXQJVNUHX]HU� VLQNW�� XPVR� OHLFKWHU�
N|QQHQ� GLH� (UWULQNHQGHQ� DQ� %RUG� NRPPHQ� ¥� RKQH� HV� ZLUNOLFK� ]X�
PHUNHQ�� LVW� GHU� 6HHQRW�5HWWXQJVNUHX]HU� VHOEVW� LQ� 6HHQRW� JHUDWHQ�§

���

���
%HGHQNHQ�ZLU��ZDV�(OOHQ�:KLWH�VR�WUHIIHQG�IRUPXOLHUW�KDW���,KUH�$XVVDJHQ�
KDEHQ� QLFKWV� DQ� *�OWLJNHLW� HLQJHE��W�� ·,QGHP� VLFK� GLH� .LUFKH� ZHOWOLFKHQ�
*HEUlXFKHQ�DQSDVVW��EHNHKUW� VLH� VLFK�]XU�:HOW��QLHPDOV�DEHU�EHNHKUW� VLH�GDGXUFK�
GLH�:HOW� ]X�&KULVWXV�§


��

� ,FK� GHQNH�� HV� LVW�ZHUW�� LKUH�:RUWH� ]X� EHKHU]LJHQ�
XQG�GDU�EHU�LQWHQVLYHU�QDFK]XGHQNHQ��

�
'LHV�EULQJW�PLFK�]XP�QlFKVWHQ�7UHQG��GHU�VLFKHUOLFK�PLW�GHP�HEHQ�

EHVFKULHEHQHQ�LQ�HQJHP�=XVDPPHQKDQJ�VWHKW����
�
�
�

������'5,77(5�75(1'��%('h5)1,625,(17,(57(5�
�������*277(6',(167�
�

9LHOHV�YRQ�GHP��ZDV�LFK�REHQ�EHUHLWV�DXVJHI�KUW�KDEH��WULIIW�DXFK�DXI�
GLHVHQ� 7UHQG� ]X�� � +HXWH� LVW� LP� .RQWH[W� GHV� DGYHQWLVWLVFKHQ�
*RWWHVGLHQVWHV� LPPHU�ZLHGHU�GDV�6FKODJZRUW�YRP�·EHG�UIQLVRULHQWLHUWHQ�
*RWWHVGLHQVW§�]X�K|UHQ���·:LU�P�VVHQ�GLH�0HQVFKHQ�GRUW�DEKROHQ��ZR�VLH�
VLFK� EHILQGHQ�� ZR� VLH� VLQG�§� VR� KHL�W� HV� LPPHU� ZLHGHU�� � 6R� ZDKU� XQG�

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

�-RKDQQHV�3IODXP��·$WWUDNWLYH�*HPHLQGH�¥�I�U�ZHQ"§��6�����
� �

�(OOHQ�*��:KLWH��'HU�JUR�H�.DPSI��+DPEXUJ��$GYHQW�9HUODJ���������6�������
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ULFKWLJ�GLHVH�(LQVLFKW�LVW���GHQQ�ZLU�HUUHLFKHQ�NHLQH�0HQVFKHQ��ZHQQ�ZLU�
�EHU� LKUH�.|SIH� KLQZHJIDVHOQ� �� VR�P�VVHQ�ZLU� GHQQRFK� HUNHQQHQ�� GDVV�
PHQVFKOLFKH� %HG�UIQLVVH� NHLQH� ZHUWQHXWUDOHQ� 'LQJH� VLQG�� GLH� HV�
YRUEHKDOWORV� ]X� VWLOOHQ� JLOW�� � 'LH� %LEHO� VDJW� XQV� GHXWOLFK�� GDVV� ZLU� DOOH�
DXVQDKPVORV� 6�QGHU� VLQG�� XQG� GDV� EHGHXWHW�� GDVV� XQVHUH�PHQVFKOLFKHQ�
%HG�UIQLVVH�DXFK�GXUFK�6�QGH�YHUGRUEHQ�VHLQ�N|QQHQ��

�
'LH�*UHQ]HQ�HLQHV�EHG�UIQLVRULHQWLHUWHQ�=XJDQJV�ZHUGHQ�XQV�LP�17�

LP� /HEHQ� YRQ� -HVXV� VHOEVW� GHXWOLFK� YRU� $XJHQ� JHI�KUW�� �:HQQ� ZLU� GDV�
-RKDQQHV�(YDQJHOLXP�OHVHQ��VWHOOHQ�ZLU�IHVW��GDVV�-HVXV�ELV�]X�%HJLQQ�GHV�
���.DSLWHOV�VHKU�HUIROJUHLFK�GLH�%HG�UIQLVVH�VHLQHU�0LWPHQVFKHQ�VWLOOW�XQG�
GDI�U� EHL� LKQHQ� VHKU� EHOLHEW� LVW�� -HVXV� KHLOW� GLH� .UDQNKHLWHQ� XQG�
*HEUHFKHQ�� HU� N�PPHUW� VLFK� XP� LKUH� 1|WH� XQG� 6RUJHQ�� HU� JLEW� GHQ�
+XQJHUQGHQ�]X�HVVHQ��HU�VSHLVW�GLH��������'LH�0HQVFKHQ�VFKDUHQ�VLFK�XP�
-HVXV�� � 'DQQ� DEHU�� PLWWHQ� LQ� .DSLWHO� ��� PDFKW� -HVXV� HLQH� LQWHUHVVDQWH�
%HREDFKWXQJ��GLH�HLQH�9HUlQGHUXQJ�VHLQHU�%HOLHEWKHLW�EHL�GHQ�0HQVFKHQ�
PLW�VLFK�EULQJW���-HVXV�VDJW���·:DKUOLFK��ZDKUOLFK��LFK�VDJH�HXFK��,KU�VXFKW�PLFK�

QLFKW��ZHLO�LKU�=HLFKHQ�JHVHKHQ�KDEW��VRQGHUQ�ZHLO�LKU�YRQ�GHP�%URW�JHJHVVHQ�KDEW�

XQG� VDWW� JHZRUGHQ� VHLG§� �-RK�� ������� � 6REDOG� -HVXV� DQIlQJW�� �EHU� GLH�
1DFKIROJH� XQG� GLH� .RVWHQ� GHU�1DFKIROJH� ]X� VSUHFKHQ�� QlPOLFK� ZDV� HV�
EHGHXWHW�� GHQ� :LOOHQ� GHV� 9DWHUV� ]X� WXQ�� IDQJHQ� GLH� -XGHQ� DQ� XQG�
·PXUUHQ§��EHU�LKQ��-RK��������XQG�EHJLQQHQ�VLFK�]X�VWUHLWHQ��-RK����������
6RJDU�GLH�-�QJHU�-HVX�VDJHQ��·'LHV� LVW� HLQH�KDUWH�5HGH��ZHU�NDQQ� VLH�K|UHQ"§�
�-RK�� ������� � 8QG� DXI� HLQPDO� LVW� -HVXV� DOOHLQ�� � 'LH� 0DVVHQ� VLQG�
YHUVFKZXQGHQ���1DFKIROJH�UXIW�HEHQ�]XU�(QWVFKHLGXQJ�DXI��XQG�GDV�NDQQ�
DXFK�7UHQQXQJ�EHGHXWHQ��

*HQDX�GDV�LVW�HLQHU�GHU�JUR�HQ�6FKZDFKSXQNWH�YRQ�:LOORZ�&UHHN

��

�

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

�=ZDU�ZLUG�GLH�:LFKWLJNHLW� YHUELQGOLFKHU�1DFKIROJH� DXFK� LQ�:LOORZ�&UHHN�EHWRQW��
DEHU�GLH�LQKDOWOLFKH�$XVJHVWDOWXQJ�ELEOLVFKHU�,QKDOWH�XQWHUOLHJW�PLWXQWHU�GRFK�HLQHU�
%DQGEUHLWH��GLH�IUDJZ�UGLJ�HUVFKHLQW��VR�]�%��ZHQQ�HV�7DXIEHZHUEHUQ�DQKHLP�JHVWHOOW�
ZLUG��VLFK�GXUFK�8QWHUWDXFKHQ�RGHU�GXUFK�%HJLH�HQ�WDXIHQ�]X�ODVVHQ���'LHV�KDEH�LFK�
EHL� HLQHU�7DXIH� LQ�:LOORZ�&UHHN� VHOEHU�PLWHUOHEW�� � �'DU�EHU�KLQDXV� LVW� GDV� JDQ]H�
.RQ]HSW�YRQ�:LOORZ�&UHHN�DXI�HLQHP�NRQJUHJDWLRQDOLVWLVFKHQ�*HPHLQGHYHUVWlQGQLV�
DXIJHEDXW� �G�K�� DXI� VHOEVWlQGLJHQ� (LQ]HOJHPHLQGHQ�� GLH� GLH� 6HOEVWlQGLJNHLW� GHU�
2UWVJHPHLQGH�JHJHQ�EHU�DOOHQ�DQGHUHQ�NLUFKOLFKHQ�,QVWDQ]HQ�EHWRQW����,Q�GHQ�86$�
KDW� HV� $GYHQWJHPHLQGHQ� JHJHEHQ�� GLH� QDFK� GHQ� 3ULQ]LSLHQ� YRQ� :LOORZ� &UHHN�
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XQG�DQGHUHQ�HYDQJHOLNDOHQ�*HPHLQGHZDFKVWXPVSURJUDPPHQ��HJDO�RE�VLH�
·6FKZDU]§�KHL�HQ


��

�RGHU�EXQW�VLQG���(V�JHKW�KLHU�QLFKW�GDUXP��GDVV�DOOHV�
VFKOHFKW�LVW��ZDV�GRUW�YHUWUHWHQ�ZLUG���:HQQ�HV�QLFKWV�3RVLWLYHV�XQG�*XWHV�
]X� OHUQHQ� JlEH�� ZlUHQ� :LOORZ� &UHHN� XQG� DQGHUH� VLFKHUOLFK� QLFKW� VR�
HUIROJUHLFK���'LH�)UDJH�LVW�DEHU�QLFKW��RE�HWZDV�HUIROJUHLFK�LVW��VRQGHUQ�RE�
HV�ELEOLVFK�ULFKWLJ�LVW�


��

���
�
:HQQ� LFK� HLQ� GXUFKVFKQLWWOLFKHU� &KULVW� ELQ�� GDQQ� ZHUGH� LFK� PLU�

VLFKHUOLFK� GLH� *HPHLQGH� DXVVXFKHQ�� GLH� DP� OLHEHYROOVWHQ� LVW�� GLH� GDV�
LQWHUHVVDQWHVWH� 3URJUDPP� DQELHWHW�� GLH� HLQHQ� DWWUDNWLYHQ� *RWWHVGLHQVW�
SUDNWL]LHUW�� � $EHU� HJDO�� I�U� ZHOFKH� *HPHLQGH� LFK� PLFK� DXV� GHP�
UHLFKKDOWLJHQ� $QJHERW� DXFK� HQWVFKHLGHQ� PDJ�� LFK� IHLHUH� LPPHU� DP�
6RQQWDJ�GHQ�*RWWHVGLHQVW�� �'D�KDEH�LFK�RKQHKLQ�IUHL�� �$EHU�EHL�XQV� LVW�
GDV� DQGHUV��:HQQ� LFK�$GYHQWLVW�ZHUGHQ�ZLOO�� IHLHUH� LFK�*RWWHVGLHQVW� DP�
6DEEDW�� XQG� GDV� IlOOW� DXI�� � 'DV� I�KUW� LQ� GLH� (QWVFKHLGXQJ�� HLQH�
(QWVFKHLGXQJ��GLH�PLU� LQ�DQGHUHQ�.LUFKHQ�HUVSDUW�EOHLEW�� �'HVKDOE�ZLUG�
NHLQ� 0HQVFK� VLFK� RKQH� $QIHFKWXQJ� HLQIDFK� GHU� $GYHQWJHPHLQGH�

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

JHDUEHLWHW� KDEHQ� XQG� LQ]ZLVFKHQ� DXFK� 6RQQWDJVJRWWHVGLHQVWH� KDOWHQ� E]Z�� GHU�
*HPHLQVFKDIW�GHU�6LHEHQWHQ�7DJV�$GYHQWLVWHQ�QLFKW�PHKU�DQJHK|UHQ��

� �

&KULVWLDQ� $�� 6FKZDU]� LVW� /HLWHU� GHV� ,QVWLWXWV� I�U� QDW�UOLFKH� *HPHLQGHHQWZLFNOXQJ�
�IU�KHU�� gNXPHQLVFKHV� *HPHLQGH�,QVWLWXW��� =X� %HJLQQ� VHLQHV� %XFKHV� 'LH� GULWWH�
5HIRUPDWLRQ� ¥� 3DUDGLJPHQZHFKVHO� LQ� GHU� .LUFKH� �&�	� 3�9HUODJ�� ������ GU�FNW� HU� VHLQ�
IXQNWLRQDOHV�6FKULIWYHUVWlQGQLV�DXV��ZHQQ�HU�VFKUHLEW��·(LQHV�GHU�KHUYRUVWHFKHQGVWHQ�
.HQQ]HLFKHQ�GHV�*HPHLQGHDXIEDX�$QVDW]HV�LVW��GDVV�HU�DOOH�LQVWLWXWLRQHOOHQ�)RUPHQ�
¥�]�%��2UGQXQJHQ��/HLWXQJVVWUXNWXUHQ��DEHU�DXFK�'RJPDWLN�XQG�/HKUH�¥�GHU�)UDJH�
XQWHUZLUIW��:LH�Q�W]OLFK�VLQG�VLH�I�U�GDV�(UHLJQLV��XQG�*HVWDOWZHUGHQ�YRQ�*HPHLQGH�
-HVX�&KULVWL"��'LH�)UDJH�QDFK�GHU�)XQNWLRQDOLWlW�LVW�GHU�WKHRORJLVFKH�6FKO�VVHO�]XP�
9HUVWlQGQLV�GHVVHQ��ZDV�GDV�*HPHLQGHDXIEDX�3DUDGLJPD�DXVPDFKW§��6�������

� �

�)�U�HLQH�NULWLVFKH�$XVHLQDQGHUVHW]XQJ�PLW�:LOORZ�&UHHN�VLHKH�X�D��*��$��3ULWFKDUG��
:LOORZ�&UHHN�¥�'LH�.LUFKH�GHU�=XNXQIW"��%LHOHIHOG��&/9�9HUODJ���������XQG�GLH�%HLWUlJH�
LP� ,QIRUPDWLRQVEULHI� %HNHQQWQLVEHZHJXQJ� ©.HLQ� DQGHUHV� (YDQJHOLXPª� 1U�� ���� ��������
:DOWHU� 5RPLJHU�� ·:LOORZ� &UHHN�� (LQ� DQGHUHV� (YDQJHOLXP§�� 6�� ����� :ROIJDQJ�
1HVWYRJHO��·:DV�ZLOO�:LOORZ�&UHHN"§��6��������5XGROI�0|FNHO��·(YDQJHOLVDWLRQ�RGHU�
6XJJHVWLRQ"�'LH�:LOORZ�&UHHN�*HPHLQGH� XQG� LKU�*RWWHVGLHQVW§�� 6�� �������0DUNXV�
6LJORFK��·$QWKURSRORJLH�XQG�3V\FKRORJLH�EHL�+\EHOV�XQG�:LOORZ�&UHHN§��6���������
%HUQKDUG�.DLVHU��·'DV�ELEOLVFKH�:RUW�LP�:LOORZ�&UHHN�.RQ]HSW�§�6���������
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DQVFKOLH�HQ�� QXU� ZHLO� GLH� 0HQVFKHQ� GRUW� VR� YLHO� OLHEHYROOHU� VLQG� DOV�
DQGHUVZR���1DW�UOLFK�VROOHQ�ZLU�OLHEHYROO�VHLQ���(V�LVW�GLH�/LHEH��GLH�XQVHUH�
%RWVFKDIW�JODXEZ�UGLJ�PDFKW�XQG�*RWW�LQ�GHU�:HOW�VLFKWEDU�ZHUGHQ�OlVVW���
/HLGHU� KHUUVFKW� LQ� ]X� ZHQLJHQ� $GYHQWJHPHLQGHQ� HLQH� OLHEHYROOH�
$WPRVSKlUH���+LHU�JLEW�HV�HLQHQ�JUR�HQ�$XIKROEHGDUI���$EHU�/LHEH�DOOHLQ�
NDQQ�HV�QLFKW� VHLQ�� �'HQQ�*RWWHV�/LHEH�KDW�HLQHQ�NRQNUHWHQ� ,QKDOW��6LH�
RIIHQEDUW�VLFK�LP�+DOWHQ�VHLQHU�*HERWH�


��

��'LHVH�(UIDKUXQJ�HLQW�DEHU�DXFK�
XQWHUHLQDQGHU�XQG�YHUELQGHW�XQG�PDFKW�GHQ�*RWWHVGLHQVW�OHEHQGLJ��ZHLO�
(UIDKUXQJHQ�HU]lKOW�ZHUGHQ��

�
:DV� GHQ� EHG�UIQLVRULHQWLHUWHQ�*RWWHVGLHQVW� DQJHKW�� VR�P�VVHQ�ZLU�

IHVWKDOWHQ�� GDVV� LQ� LKUHP� (UO|VXQJVEHG�UIQLV� YRU� *RWW� DOOH� 0HQVFKHQ�
JOHLFK�VLQG���'DULQ�KDEHQ�VLFK�GLH�0HQVFKHQ�GHU�OHW]WHQ������-DKUH�QLFKW�
YHUlQGHUW���'DV�%HG�UIQLV�GHV�PRGHUQHQ�0HQVFKHQ�XQWHUVFKHLGHW�VLFK�LQ�
GHQ� $XJHQ� *RWWHV� QLFKW� YRQ� GHP� %HG�UIQLV� GHV� 0HQVFKHQ� YRU� �����
-DKUHQ�������-DKUHQ������-DKUHQ�RGHU����-DKUHQ���'HU�0HQVFK�GDPDOV�ZLH�
KHXWH� EHGDUI� DXIJUXQG� VHLQHU� 6�QGH�GHU�(UO|VXQJ�GXUFK� -HVXV�&KULVWXV���
'DUDQ�KDW� VLFK� DXFK� LP�/DXIH�GHU�*HVFKLFKWH�QLFKWV� JHlQGHUW�� �*HUDGH�
GDV�PDFKW�GLH�%RWVFKDIW�GHU�%LEHO� VR�]HLWORV�DNWXHOO�� �(V�JLOW� LQ�XQVHUHQ�
*RWWHVGLHQVWHQ� GLHVH� 'LPHQVLRQ� GHU� UHWWHQGHQ� /LHEH� *RWWHV� LQ� LKUHU�
+HLOLJNHLW�WUDQVSDUHQW�]X�PDFKHQ�XQG�]X�YHUN�QGLJHQ��

�
�
�
�
�

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

� .ODXV� %RFNP�KO� KDW� LQ� VHLQHP� OHVHQVZHUWHQ� %�FKOHLQ�'DV� JU|�WH� *HERW� �*LHVVHQ��
%UXQQHQ�9HUODJ��������DXIJH]HLJW��GDVV�HV�]ZDU�HLQ�*HVHW]�RKQH�/LHEH�JLEW��·DEHU�HV�
JLEW�NHLQH�/LHEH�RKQH�GDV�+DOWHQ�GHU�*HERWH§��6��������·'LH�/LHEH�HQWIDOWHW�VLFK�LQ�
GLH�*HERWH�KLQHLQ�� 6LH� >GLH�*HERWH@�GLHQHQ� LKU�� 6LH� VLQG�GLH� 6FKXKH�GHU� /LHEH�� LQ�
GHQHQ�VLH�GXUFK�GHQ�$OOWDJ�JHKW§� �6������� � ,Q�HLQHP�GHQNZ�UGLJHQ�:RUW�KDW�-HVXV�
DXI�GLHVHQ�6DFKYHUKDOW�DXIPHUNVDP�JHPDFKW��DOV� HU��EHU�GLH�HQG]HLWOLFKH�6LWXDWLRQ�
VSUDFK�XQG�VDJWH��·XQG�ZHLO�GLH�*HVHW]ORVLJNHLW��EHUKDQG�QLPPW��ZLUG�GLH��/LHEH�LQ�
YLHOHQ�HUNDOWHQ§��0DWWKlXV�������(OE����
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�

,FK� VWHOOH� HLQH� ]XQHKPHQGH� )UDJPHQWLHUXQJ� GHV� DGYHQWLVWLVFKHQ�
*RWWHVGLHQVWHV�IHVW�XQG�GDV�LQ�PHKUIDFKHU�+LQVLFKW���,P�=XJH�GHU�QHXHQ�
JHVHOOVFKDIWOLFKHQ� 8Q�EHUVLFKWOLFKNHLW� �+DEHUPDV��� GLH� DXFK� DXI� GLH�
UHOLJL|VH� 6LWXDWLRQ� �EHUWUDJHQ� ZLUG�� ILQGHW� HLQ� 5�FN]XJ� LQ� GLH� HLJHQH�
EHYRU]XJWH�*RWWHVGLHQVWZHOW�VWDWW����

�
'LH�HLQHQ�ZROOHQ�HLQHQ�VHSDUDWHQ�*RWWHVGLHQVW�QXU�I�U�-XJHQGOLFKH��

ZHLO� -XJHQGOLFKH� DQGHUH� %HG�UIQLVVH� KDEHQ� DOV� 6HQLRUHQ�� � 'D� IUDJH� LFK�
PLFK� GDQQ�� :HUGHQ� ZLU� EDOG� HLQHQ� VHSDUDWHQ� *RWWHVGLHQVW� I�U� 6LQJOHV�
XQG� LKUH�%HG�UIQLVVH� KDEHQ� XQG� HLQHQ�*RWWHVGLHQVW� I�U�0lQQHU�� HLQHQ�
DQGHUHQ� I�U� )UDXHQ"� � )�U� )DUELJH� XQG�:HL�H� JLEW� HV� MD� VFKRQ� VHSDUDWH�
*RWWHVGLHQVWH�� � ,FK� ELQ�PLU� EHZXVVW�� GDVV� LFK� KLHU� HLQHQ� VHKU� VHQVLEOHQ�
3XQNW�EHU�KUH���:LH�ZHLW�VROOHQ�ZLU�VHSDUDWH�*RWWHVGLHQVWH�]XODVVHQ��XQG�
ZDV� ZLUG� GDGXUFK� DQGHUHQ� 0HQVFKHQ� VLJQDOLVLHUW"� � 'LH� %LEHO� NHQQW�
PHLQHV�:LVVHQV�QDFK�GLH�(LQKHLW�GHV�9RONHV�*RWWHV��GLH�DOOH�5DVVHQ�XQG�
lX�HUHQ�8QWHUVFKHLGXQJHQ��EHUZLQGHW�


�


� �'D� VLQG� -XGHQ�XQG�*ULHFKHQ��
)UHLH� XQG� 6NODYHQ�� 0lQQHU� XQG� )UDXHQ� YHUHLQW� LP� *RWWHVGLHQVW���
'LHMHQLJHQ��GLH� VLFK� LP�*RWWHVGLHQVW�YHUVDPPHOQ��ZXUGHQ� LQ�HLQHQ�/HLE�
JHWDXIW������.RU����������XQG�VLQG�GDPLW�0LWJOLHGHU�HLQHU�*HPHLQVFKDIW��LQ�
GHU� GLH� WUHQQHQGHQ�%DUULHUHQ�GLHVHU�:HOW��EHUZXQGHQ�ZHUGHQ�� �)�U�GLH�
8UJHPHLQGH�ZDU�QLFKW�GLH�+RPRJHQLWlW�GHU�*UXSSH�GDV�HLQLJHQGH�%DQG��
GDV� VLH� ]XVDPPHQ� KLHOW�� VRQGHUQ� GHU� *HLVW� *RWWHV�� GHU� ]X� 3ILQJVWHQ�
DXVJHJRVVHQ�ZXUGH���,Q�GHU�%LEHO�ILQGHQ�ZLU�NHLQH�*HPHLQGHJU�QGXQJ�I�U�
SDOlVWLQLVFKH� -XGHQ� XQG� HLQH� DQGHUH� I�U� JULHFKLVFKH� -XGHQ�� � 'DV� ZlUH�
VLFKHUOLFK�HLQH�SUDNWLVFKH�/|VXQJ�JHZHVHQ��XP�GLH�6SDQQXQJHQ�]ZLVFKHQ�
GHQ�LP�.RQIOLNW�VWHKHQGHQ�·KRPRJHQHQ�*UXSSHQ§�LQ�GHU�*HPHLQGH�]X�
O|VHQ�� �'HU�(LQIOXVV��GHQ�GLH�8UJHPHLQGH�KDWWH�� VWDPPW�VLFKHUOLFK�DXFK�
YRQ� GHU� 7DWVDFKH�� GDVV� LP� *RWWHVGLHQVW� XQG� LP� WlJOLFKHQ� /HEHQ� HLQH�

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

�&��5HQp�3DGLOOD��§7KH�8QLW\�RI�WKH�&KXUFK�DQG�WKH�+RPRJHQHRXV�8QLW�3ULQFLSOH�¨�
LQ�:LOEHUW�5��6KHQN��+UVJ��([SORULQJ�&KXUFK�*URZWK��*UDQG�5DSLGV��0,��(HUGPDQV��
�������6���������� 
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FKULVWOLFKH� %UXGHUVFKDIW� H[LVWLHUWH�� GLH� QDW�UOLFKH� %DUULHUHQ� �EHUZDQG���
'LH� (QWIUHPGXQJ� ]ZLVFKHQ� GHQ� *HQHUDWLRQHQ� LQ� GHU� *HPHLQGH� ZLUG�
QLFKW�GDGXUFK�JHPLQGHUW��GDVV�VHSDUDWH�*RWWHVGLHQVWH�QXU�I�U�-XQJH�RGHU�
bOWHUH�GXUFKJHI�KUW�ZHUGHQ��

�
'DV� I�KUW�PLFK� ]X� HLQHP�ZHLWHUHQ�$VSHNW� GHU� )UDJPHQWLHUXQJ�� (V�

VFKHLQW� LQ� GHU� $GYHQWJHPHLQGH� NHLQH� HLQKHLWOLFKH� /LWXUJLH� ]X� JHEHQ���
$XFK�KLHU�VHKH�LFK�DXI�ORNDOHU�(EHQH�HLQH�)UDJPHQWLHUXQJ�GHU�ZHOWZHLWHQ�
(LQKHLW�� ZDV� GHQ� *RWWHVGLHQVWDEODXI� EHWULIIW�� � ,FK� KDEH� DGYHQWLVWLVFKH�
*RWWHVGLHQVWH� PLWHUOHEW�� ZR� PDQ� LQ� HLQHU� *HPHLQGH� DP� 6DEEDW� EHLP�
*HEHW�I�U�GLH�*DEHQ�PDO�VWHKHQ�EOLHE��PDO�QLHGHUNQLHWH��PDO�VLW]HQ�EOLHE���
:DV� QRFK� VFKZHUZLHJHQGHU� LVW�� (V� IHKOW� PLWXQWHU� DQ� MHJOLFKHU�
2ULHQWLHUXQJ� XQG� :HJZHLVXQJ�� ZDV� JRWWHVGLHQVWOLFKH� $EOlXIH� DQJHKW���
$XV� HLQHP� IDOVFK� YHUVWDQGHQHQ� )UHLKHLWVGHQNHQ� XQG� GHP� %HP�KHQ��
XQDXIGULQJOLFK�VHLQ�]X�ZROOHQ��ZLUG�HV�EHLP�*HEHW�LQ�JXW�SRVWPRGHUQHU�
0DQLHU� MHGHP� DQKHLP� JHVWHOOW�� VLFK� DXIJUXQG� VHLQHV� LQGLYLGXHOOHQ�
(PSILQGHQV� VSRQWDQ� ]X� HQWVFKHLGHQ�� EHL� HLQ� XQG� GHPVHOEHQ� *HEHW�
QLHGHU]XNQLHQ�� ]X� VWHKHQ� RGHU� VLW]HQ� ]XEOHLEHQ�� �:DV� I�U� HLQ�%LOG� JLEW�
GLHV� DE"�� �:LUG�KLHU�QLFKW�8QHLQKHLW�XQG�=HUULVVHQKHLW� LP�*RWWHVGLHQVW�
YHUPLWWHOW"���

�
'LHVHU� )UDJPHQWLHUXQJ� XQG� *HGDQNHQORVLJNHLW� PXVV� PLW� HLQHU�

GXUFKGDFKWHQ�*RWWHVGLHQVWSODQXQJ�XQG�EHZXVVWHQ�*RWWHVGLHQVWJHVWDOWXQJ�
EHJHJQHW�ZHUGHQ�� VR�GDVV� VROFK�ZHVHQWOLFKH�(OHPHQWH�GHV�*RWWHVGLHQVWHV�
QLFKW� HLQIDFK� GHP� EOLQGHQ� =XIDOO� XQG� GHP� VXEMHNWLYHQ� (PSILQGHQ�
(LQ]HOQHU��EHUODVVHQ�ZHUGHQ��
�
�
�

������$%6&+/,(66(1'(�*('$1.(1�
�

:HOFKH�(OHPHQWH�VROOWHQ�HLQHQ�ELEOLVFK�DGYHQWLVWLVFKHQ�*RWWHVGLHQVW�
FKDUDNWHULVLHUHQ"� � 5HIRUPHQ� GU�FNHQ� VLFK� LQWHUHVVDQWHUZHLVH� VFKQHOO� LP�
*RWWHVGLHQVW� DXV�� GHQQ� KLHU� ZLUG� GHXWOLFK�� ZHU� *RWW� LVW�� ZLH�PDQ� *RWW�
YHUVWHKW�� ZLH� PDQ� *RWW� YHUHKUW�� ZLH� PDQ� *RWW� EHJHJQHW� �SUDNWLVFKH�
)U|PPLJNHLW�� XQG� ZLH� VLFK� GDV� 9HUKlOWQLV� YRQ� *RWW� XQG� 0HQVFK�
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DXVGU�FNW��
�
(V� LVW� ZDKU�� GDVV� ZLU� LQ� XQVHUHP� *RWWHVGLHQVWYHUVWlQGQLV� XQG� LQ�

XQVHUHU� *RWWHVGLHQVWIHLHU� QLFKW� K|KHU� VWHLJHQ� N|QQHQ� DOV� XQVHUH�
9RUVWHOOXQJ� YRQ�*RWW� LVW�� �8QVHU�*RWWHVELOG�SUlJW�XQG�EHHLQIOXVVW� DXFK�
XQVHUHQ� *RWWHVGLHQVW� XQG� XQVHU� 9HUKDOWHQ� LP� *RWWHVGLHQVW�� � � 'LH�
JUXQGOHJHQGH�)UDJH�LQ�DOO�GLHVHQ�3XQNWHQ�LVW��:HU�LVW�*RWW"��0LU�VFKHLQW��
:LU�KDEHQ�YHUOHUQW��*RWW�DQ]XEHWHQ��ZHLO�ZLU�QLFKW�ZLUNOLFK�ZLVVHQ��ZHQ�
ZLU� DQEHWHQ�� � ,P� *RWWHVGLHQVW� JHKW� HV� QLFKW� LQ� HUVWHU� /LQLH� XP� HLQH�
EHVWLPPWH�/LWXUJLH��VRQGHUQ�XP�HLQH�3HUVRQ���*RWW�LVW�QLFKW�LUJHQGHWZDV���
*RWW�LVW�MHPDQG�%HVWLPPWHV���(5�LVW�MHPDQG�%HVRQGHUHV���*RWW�LVW�KHLOLJ���
8QG�GHVKDOE�NDQQ�*RWW�DXFK�$QVWR��QHKPHQ�DQ�HLQHU�YHUNHKUWHQ�$UW�GHU�
$QEHWXQJ�� �'HVKDOE� LVW� HV� VR�ZLFKWLJ��*RWW� LQ� GHU� ULFKWLJHQ�*HVLQQXQJ�
XQG�LP�ULFKWLJHQ�*HLVW�DQ]XEHWHQ����

�
:DV� XQV� KHXWH� ZHLWJHKHQG� DEKDQGHQ� JHNRPPHQ� LVW�� LVW� GDV�

%HZXVVWVHLQ��GDVV�ZLU�HV�EHL�*RWW�PLW�HLQHP�KHLOLJHQ�*RWW�]X�WXQ�KDEHQ���
:HQQ� *RWW� QLFKW� KHLOLJ� ZlUH�� ZlUH� VHLQH� /LHEH� NHLQH� KHLOLJH� /LHEH�� VLH�
Z�UGH� LQV� 6HQWLPHQWDOH� YHUVDFNHQ�� � 2KQH� VHLQH� +HLOLJNHLW� EHVl�H� *RWW�
NHLQH� KHLOLJH� *HUHFKWLJNHLW�� � 2KQH� *RWWHV� +HLOLJNHLW� N|QQHQ� ZLU�
HLJHQWOLFK� NHLQH� VHLQHU� (LJHQVFKDIWHQ� ULFKWLJ� YHUVWHKHQ�� � *QDGH� XQG�
9HUJHEXQJ� KDEHQ� QXU� JHULQJH� %HGHXWXQJ�� ZHQQ� VLH� QLFKW� YRU� GHP�
+LQWHUJUXQG�VHLQHU�KHLOLJHQ�/LHEH�EHWUDFKWHW�ZHUGHQ��

�
1XU� HLQ� %HZXVVWVHLQ� YRQ� *RWW� DOV� GHP� +HLOLJHQ� ,VUDHOV� XQG� GDV�

:LVVHQ��GDVV�*RWW�XQV�LQ�VHLQHU�KHLOLJHQ�XQG�GHQQRFK�]lUWOLFKHQ�/LHEH�]X�
UHWWHQ� VXFKW�� NDQQ� XQV� HUQHXW� YHUPLWWHOQ�� ZDV� ZDKUH� $QEHWXQJ� LP�
*RWWHVGLHQVW� EHGHXWHW�� � +HLOLJNHLW� LP� *RWWHVGLHQVW� KDW� HWZDV� PLW� GHP�
IDV]LQLHUHQGHQ� XQG� DQ]LHKHQGHQ� &KDUDNWHU� *RWWHV� ]X� WXQ� XQG� LVW�
JOHLFK]HLWLJ�YRQ�WLHIHU�(KUIXUFKW�JHNHQQ]HLFKQHW�����

�
+HLOLJNHLW�LVW�HWZDV�)DV]LQLHUHQGHV���+HLOLJNHLW�LP�*RWWHVGLHQVW�KHL�W�

QLFKW�/DQJHZHLOH�XQG�WURFNHQH�5RXWLQH���+HLOLJNHLW�IDV]LQLHUW���(V�LVW�HLQH�
IHLHUOLFKH�)DV]LQDWLRQ���6LH�EHLQKDOWHW�DXFK�GDV�HKUI�UFKWLJH�(UJULIIHQVHLQ�
LQ� $QEHWUDFKW� GHU� $QGHUVDUWLJNHLW� *RWWHV� XQG� PHLQHU� HLJHQHQ�
8QZ�UGLJNHLW�� � � +HLOLJNHLW� LVW� NHLQ� )UHLEULHI� ]XU� /DQJHZHLOH� XQG�
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0RQRWRQLH�� � +HLOLJNHLW� EHHLQGUXFNW�� � +HLOLJNHLW� EHJHLVWHUW�� +HLOLJNHLW�
VFKHQNW�DEHU�DXFK�HLQH�JHVXQGH�6HOEVWHLQVFKlW]XQJ��QlPOLFK�GHU�HLJHQHQ�
%HG�UIWLJNHLW�XQG�$QJHZLHVHQKHLW�DXI�GLHVHQ�*RWW� LQ�DOOHP��ZDV� LFK�ELQ�
XQG�WXH�����

�
,P� 1HXHQ� 7HVWDPHQW� ZLUG� GLH� *HPHLQGH� DOV� 7HPSHO� *RWWHV�

EH]HLFKQHW� ���� .RU�� ��������� ��� .RU�� ���������� � 'DV� %HZXVVWVHLQ�� GDVV��
ELEOLVFK� JHVSURFKHQ�� *RWW� DXFK� LP� *RWWHVGLHQVW� XQWHU� XQV� ZRKQHQ�
P|FKWH�� I�KUW� XQV� GD]X�� LKP� LQ� UHVSHNWYROOHU�� DFKWXQJVYROOHU��
HKUIXUFKWVYROOHU�� DEHU� DXFK� GDQNEDUHU� XQG� WLHI� IUHXGLJHU� ���� :HLVH� ]X�
EHJHJQHQ�� � 'LHV� ZLUG� VLFK� LQ� DOOHQ� %HUHLFKHQ� GHV� *RWWHVGLHQVWHV�
ZLGHUVSLHJHOQ�� DQJHIDQJHQ� YRQ� GHU� 0XVLN�� �EHU� GLH� $UW�� ZLH� ZLU� *RWW�
XQVHUH�*DEHQ� JHEHQ��ZHQQ�ZLU� VLH� VDPPHOQ�� ELV� KLQ� ]XU�9HUN�QGLJXQJ�
VHLQHV�:RUWHV� XQG� ZLH� ZLU� XQV� LQ� GHU� *HJHQZDUW� *RWWHV� EHZHJHQ� XQG�
YHUKDOWHQ�XQG�NOHLGHQ��

�
'LH�+HLOLJNHLW�*RWWHV�UXIW�PLFK�DXFK�]XU�%HVLQQXQJ��]XU�6WLOOH���1XU�

LQ�GHU�%HVLQQXQJ�XQG�6WLOOH�NDQQ�LFK�*RWW�ZDKUKDIW�DQEHWHQ�� �·'HQQ� VR�
VSULFKW� *RWW� GHU� +HUU�� GHU� +HLOLJH� ���� ,VUDHOV�� :HQQ� LKU� XPNHKUWHW� XQG� VWLOOH�
EOLHEHW�� VR�Z�UGH� HXFK� JHKROIHQ�ZHUGHQ��GXUFK�6WLOOHVHLQ�XQG�+RIIHQ�Z�UGHW� LKU�

VWDUN�VHLQ§��-HV����������·'HU�+HUU�LVW�LQ�VHLQHP�KHLOLJHQ�7HPSHO���(V�VHL�YRU�LKP�

VWLOOH� DOOH� :HOW�§� �+DE�� ������� 'LH� 6WLOOH� GU�FNW� GLH� %HUHLWVFKDIW� DXV� ]X�
K|UHQ�� � 6WLOOH� VLJQDOLVLHUW� GLH� 2IIHQKHLW� ]XU� %HJHJQXQJ�� � 9RQ� GLHVHU�
2IIHQKHLW� XQG� %HUHLWVFKDIW� ]XU� K|UHQGHQ� %HJHJQXQJ� PXVV� DXFK�
DGYHQWLVWLVFKHU�*RWWHVGLHQVW�JHSUlJW�VHLQ��

�
'HU�+HLOLJH�*RWW�GHU�6FKULIW�LVW�HLQ�*RWW�GHV�)ULHGHQV�XQG�QLFKW�HLQ�

*RWW�GHU�8QRUGQXQJ�����.RU����������'DV�KHL�W��GDVV�DXFK�DGYHQWLVWLVFKHU�
*RWWHVGLHQVW� JHNHQQ]HLFKQHW� LVW� YRQ� HLQHU� IULHGOLFKHQ�� YHUV|KQWHQ�
$WPRVSKlUH� XQG� QLFKW� YRQ� 8QRUGQXQJ� XQG� 'XUFKHLQDQGHU�� � ,P�
*RWWHVGLHQVW� KHUUVFKW� NHLQ� &KDRV�� � :HGHU� GXUFK� SHUV|QOLFKH� %HLWUlJH�
QRFK� GXUFK� GLH� 0XVLN� QRFK� GXUFK� PDQJHOQGH� 9RUEHUHLWXQJ� GDUI�
*RWWHVGLHQVW� LQ� HLQHQ� =XVWDQG� GHU� 8QRUGQXQJ� XQG� GHV� 8QIULHGHQV�
NRPPHQ�� � 'LHV� HUIRUGHUW� JH]LHOWH�� EHZXVVWH� 3ODQXQJ� XQG� 9RUEHUHLWXQJ���
2UGQXQJ� HQWVWHKW�QLFKW� YRQ�DOOHLQH�� �(V�EHGDUI� HLQHU�RUGQHQGHQ�+DQG���
(LQ� DXIIDOOHQGHV� 0HUNPDO� ELEOLVFKHU� $QEHWXQJ� LVW�� GDVV� GLH� 0HQVFKHQ�
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VLFK�LQ�KHLOLJHU�(UZDUWXQJ�VDPPHOQ���6LH�ZDUHQ�VLFK�EHZXVVW��GDVV�VLH�LQ�
GLH� *HJHQZDUW� *RWWHV� WUDWHQ� XQG� ,+0� EHJHJQHQ� ZROOWHQ�� 'LH�
9RUEHUHLWXQJ� GLHVHU� KHLOLJHQ� (UZDUWXQJ� EHJLQQW� GDPLW�� GDVV� ZLU� LKP�
(LQODVV�JHZlKUHQ�LQ�GDV�,QQHUVWH�XQVHUHV�+HU]HQV�XQG�'HQNHQV�XQG�GDVV�
DXFK�GHU�lX�HUH�5DKPHQ�GLHVH�gIIQXQJ�I�U�GLH�%HJHJQXQJ�*RWWHV�LQ�GHU�
6WLOOH�I|UGHUW�XQG�XQWHUVW�W]W��

�
'D]X� JHK|UW� DXFK� GDV� lX�HUH� (UVFKHLQXQJVELOG� GHV�

*RWWHVGLHQVWUDXPHV�� GDV� lVWKHWLVFKH� (OHPHQW�� � 'HU� KHLOLJH� *RWW� GHU�
6FKULIW� LVW� HLQ� *RWW�� GHU� 6FK|QKHLW� OLHEW�� � (V� LVW� HLQH� 6FK|QKHLW�� GLH�
DQVSUHFKHQG� XQG� GHQQRFK� VFKOLFKW� LVW�� � (LQ�*HVFKHQN� GHU� (LQIDFKKHLW��
GDV� IUHL� LVW� YRQ� DOOHP� 8QQ|WLJHQ� XQG� $EOHQNHQGHQ�� � (V� LVW� HLQH�
6FK|QKHLW��GLH�*RWW�GLH�(KUH�JLEW��ZHLO�VLH�GLH�$XIPHUNVDPNHLW�QLFKW�DXI�
XQV� ULFKWHW�� VRQGHUQ� GLH� *HGDQNHQ� VDPPHOW� XQG� ]XU� %HZXQGHUXQJ�
*RWWHV�I�KUW���(V� LVW�HLQH�VFKOLFKWH�6FK|QKHLW��GLH�QLFKWV�PLW�DOWPRGLVFK�
]X�WXQ�KDW����

�
'HU�KHLOLJH�*RWW�GHU�6FKULIW�LVW�VFKOLH�OLFK�DXFK�HLQ�OHEHQGLJHU�*RWW���

'HVKDOE� VLQG� *RWWHVGLHQVWH�� GLH� LKQ� ]XP� 0LWWHOSXQNW� KDEHQ�� DXFK�
OHEHQGLJH�� OHEHQVVWlUNHQGH�� HUPXWLJHQGH� *RWWHVGLHQVWH�� � :LU� YHUHKUHQ�
NHLQHQ� WRWHQ� *|W]HQ�� :LU� UHFKQHQ� PLW� VHLQHU� OHEHQVYHUlQGHUQGHQ�
*HJHQZDUW���(V�VLQG�*RWWHVGLHQVWH��GLH�GHQ�5DXP�VFKDIIHQ��GDVV�HU�XQVHU�
/HEHQ�QHX�EHU�KUHQ�XQG� YHUlQGHUQ�NDQQ�� �'LHV� JHVFKLHKW� YRUQHKPOLFK�
GXUFK� GDV� +|UHQ� GHV� :RUWHV� *RWWHV�� � 'DPLW� GDV� :RUW� *RWWHV� JHK|UW�
ZHUGHQ� NDQQ�� EHGDUI� HV� DEHU� GHU� %HVLQQXQJ� XQG� YRU� DOOHP� GHU�:RUW�
9HUN�QGLJXQJ�� � 'DV� KHL�W�� GDVV� QHEHQ� GHP� +|UHQ� XQG� 6WXGLHUHQ� GHV�
:RUWHV�*RWWHV�LQ�GHU�%LEHONODVVH�GHU�9HUN�QGLJXQJ�GHV�:RUWHV�*RWWHV�LQ�
GHU�3UHGLJW�HLQH�]HQWUDOH�5ROOH�LP�DGYHQWLVWLVFKHQ�*RWWHVGLHQVW�]XNRPPW���
0DQ� EHGHQNH�� (V� LVW� GLH� 9HUN�QGLJXQJ� GHV� :RUWHV� *RWWHV�� GLH� LP�
0LWWHOSXQNW� VWHKW�� QLFKW� HLJHQH� 0HLQXQJHQ� RGHU� SV\FKRORJLVFKH�
(LQVLFKWHQ�� � (V� LVW� GDV�:RUW� *RWWHV�� GDV� OHEHQGLJ� LVW� XQG� XQVHU� /HEHQ�
YHUlQGHUQ�NDQQ����

�
'LHVHV�:RUW��*RWWHV��WUHX�]X�YHUN�QGHQ��HV�I�U�XQVHU�/HEHQ�UHOHYDQW�

XQG� WUDQVSDUHQW� ZHUGHQ� ]X� ODVVHQ�� GDPLW� HV� XQVHU� /HEHQ� SUlJHQ� XQG�
YHUlQGHUQ� NDQQ�� LVW� REHUVWHV� *HERW� XQG� =HQWUXP� DGYHQWLVWLVFKHQ�
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*RWWHVGLHQVWHV�� �:R�GDV�6WXGLXP�GHV�:RUWHV�XQG�GLH�9HUN�QGLJXQJ�GHV�
:RUWHV� LQ�GHQ�+LQWHUJUXQG�JHGUlQJW�ZHUGHQ��ZR�GLH�9HUN�QGLJXQJ�GHV�
:RUWHV� *RWWHV� PLQLPLHUW� RGHU� YHUQDFKOlVVLJW� ZLUG�� ZHLO� DQGHUH� 'LQJH�
VHLQHQ�3ODW]�HLQQHKPHQ�RGHU�HV��EHUODJHUQ��GRUW��ZLUG�XQVHU�*RWWHVGLHQVW�
XQZHLJHUOLFK�6FKDGHQ�OHLGHQ����

�
/HEHQGLJNHLW� LP� *RWWHVGLHQVW� NRPPW� DXFK� ]XP� $XVGUXFN� GXUFK�

SHUV|QOLFKH� =HXJQLVVH� XQG� (UIDKUXQJHQ�� GLH� PLW� GHP� OHEHQGLJHQ� *RWW�
XQG� VHLQHP� :RUW� ZlKUHQG� GHU� :RFKH� JHPDFKW� ZXUGHQ�� � /HEHQGLJH�
(UIDKUXQJHQ� ZHUGHQ� YLHO� ]X� ZHQLJ� HU]lKOW�� � 9LHOH� N|QQWHQ� GDGXUFK�
JHVWlUNW� ZHUGHQ�� QHXHQ� *ODXEHQVPXW� HUKDOWHQ�� +RIIQXQJ� XQG� 7URVW�
VFK|SIHQ��DQJHVSRUQW�ZHUGHQ��VHOEVW�*RWW�QRFK�Y|OOLJHU�]X�YHUWUDXHQ�XQG�
'LQJH� PLW� LKP� ]X� ZDJHQ�� ZHQQ� ZLU� XQV� WUDXWHQ�� (UIDKUXQJHQ� ]X�
EHULFKWHQ��GLH�*RWW�GLH�(KUH�JHEHQ��

�
'LH�ZLUNXQJVYROOH�9HUN�QGLJXQJ�]lKOW�PHKU�DOV�DOOH�QHXHQ�0HGLHQ��

I�U�GLH�ZLU�GDQNEDU�VLQG���'HQQ�HLQ�PHQWDOHV�%LOG��GDV�LQ�GHQ�.|SIHQ�GHU�
=XK|UHU� GXUFK� HLQH� YROOPlFKWLJH� 9HUN�QGLJXQJ� HQWVWHKW�� NDQQ� PHKU�
HUUHLFKHQ� DOV� MHGH� &RPSXWHU�3UlVHQWDWLRQ�� � :LU� G�UIHQ� XQV� LQ� GHU�
9HUN�QGLJXQJ�GHV�:RUWHV�*RWWHV�QLFKW�YRQ�GHQ�QHXHQ�0HGLHQ�DEKlQJLJ�
PDFKHQ��DXFK�ZHQQ�ZLU�VLH�VLQQYROO�QXW]HQ�XQG�HLQVHW]HQ�N|QQHQ���$EHU�
0HGLHQ� HUVHW]HQ� QLFKW� GDV� :RUW�� GDV� SHUV|QOLFK� YHUN�QGHW� XQG�
JHVSURFKHQ�ZLUG��XQG�G�UIHQ�DXFK�QLFKW� ]XP�(UVDW]�GHV�:RUWHV�*RWWHV�
ZHUGHQ�RGHU�YRQ�LKP�DEOHQNHQ��

�
*RWWHVGLHQVW� ]X� IHLHUQ� LVW� HLQ� XQYHU]LFKWEDUHU� 7HLO� XQVHUHV�

0HQVFKVHLQV���(V�LVW�HLQH�ZLFKWLJH�XQG�QRWZHQGLJH�JHLVWOLFKH�hEXQJ��GLH�
XQV� *RWW� QlKHU� EULQJW�� � (LQ� VROFKHU� *RWWHVGLHQVW� ZLUG� XQV� YHUlQGHUQ��
GHQQ�YRU�GHP�+HLOLJHQ�*RWW�]X�VWHKHQ�EHGHXWHW�VFKRQ�9HUlQGHUXQJ���(V�
LVW�QLFKW�P|JOLFK��9HUVWLPPXQJHQ�XQG�bUJHU� IHVW]XKDOWHQ��ZHQQ�ZLU� LQ�
VHLQ� JQlGLJHV� /LFKW� WUHWHQ�� �'DV� =LHO� GHV� DGYHQWLVWLVFKHQ�*RWWHVGLHQVWHV�
LVW�� XQV� LQ� WLHIHUHQ�*HKRUVDP�*RWW� JHJHQ�EHU� ]X� I�KUHQ�� �*RWWHVGLHQVW�
EHJLQQW�LQ�KHLOLJHU�(UZDUWXQJ�XQG�HQGHW�LQ�KHLOLJHP�*HKRUVDP���+HLOLJHU�
*HKRUVDP�EHZDKUW�GHQ�*RWWHVGLHQVW�GDYRU��]XP�5DXVFKPLWWHO�]X�ZHUGHQ��
LQ� GHP� LFK� PLFK� YHUOLHUH� XQG� QLFKW� PHKU� +HUU� PHLQHU� VHOEVW� ELQ���
$GYHQWLVWLVFKHU�*RWWHVGLHQVW� LVW� QLFKWV� I�U� EHTXHPH�/HXWH�� �(U� EHGHXWHW�
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XQG�VFKOLH�W�HLQ��GDVV�ZLU�XQV�GHP�:DJQLV�HLQHV�/HEHQV�DXV�GHP�+HLOLJHQ�
*HLVW� |IIQHQ�� GDV� GHP� KHLOLJHQ�*RWW� LQ� VHLQHP�:RUW� EHUHLWZLOOLJ� IROJW���
$GYHQWLVWLVFKHU� *RWWHVGLHQVW� VFKOLH�W� GLH� %HUHLWVFKDIW� HLQ�� GDV� :RUW�
*RWWHV�UHLFKOLFK�XQWHU�XQV�ZRKQHQ�]X�ODVVHQ���·/HKUHW�XQG�YHUPDKQHW�HXFK�
VHOEVW� LQ� DOOHU�:HLVKHLW� PLW� 3VDOPHQ� XQG� /REJHVlQJHQ� XQG� JHLVWOLFKHQ� /LHGHUQ�
XQG�VLQJHW�*RWW�GDQNEDU�LQ�HXUHQ�+HU]HQ§��.RO�����������
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,QIRUPDWLRQHQ�]XU�$GYHQWLVWLVFKHQ�7KHRORJLVFKHQ�*HVHOOVFKDIW��$76��
�

,P� -DKUH� ����� HU|UWHUWHQ� HLQLJH� %LEHOOHKUHU� ZlKUHQG� HLQHU� .RQIHUHQ]� LQ�
%RVWRQ�� 86$�� GLH� *U�QGXQJ� HLQHU� ZLVVHQVFKDIWOLFKHQ� WKHRORJLVFKHQ�
*HVHOOVFKDIW� LQQHUKDOE� GHU� *HPHLQVFKDIW� GHU� 6LHEHQWHQ�7DJV�$GYHQWLVWHQ��
'LHVH�*U�QGXQJ� GHU�$GYHQWLVW� 7KHRORJLFDO� 6RFLHW\� �$76�� IDQG� GDQQ� DXI�
HLQHP�7UHIIHQ�LQ�&ROOHJHGDOH��7HQQ���86$��LP�-DKUH������VWDWW��'HU�6LW]�GHU�
$76�LVW�%HUULHQ�6SULQJV��0LFKLJDQ��86$��6HLW�HWOLFKHQ�-DKUHQ�JLEW�HV�DXFK�
$76��'HXWVFKVSUDFKLJHU�=ZHLJ���
�
'LHVH�JHPHLQQ�W]LJH�2UJDQLVDWLRQ�LVW�LQWHUQDWLRQDO�DXVJHULFKWHW�XQG�KDW�
IROJHQGH�6FKZHUSXQNWH��
�

%LEOLVFKH�)RUVFKXQJVDUEHLW�]X�I|UGHUQ��
*HLVWOLFKH�(UZHFNXQJ�YRU]XEHUHLWHQ��
*HPHLQVFKDIW�LQ�*HEHW��%LEHOVWXGLXP�XQG�0LVVLRQ�]X�XQWHUVW�W]HQ��

�
'LH�0LWJOLHGHU�YRQ�$76�VLQG�6LHEHQWHQ�7DJV�$GYHQWLVWHQ��GLH�HLQH�WLHIH�
/LHEH�I�U�LKUHQ�+HUUQ�XQG�LKUH�*HPHLQGH�YHUELQGHW��,KU�+DXSWLQWHUHVVH�
JLOW�YRU�DOOHP�MHQHQ�7KHPHQ��GLH�GLH�XQXPVFKUlQNWH�*�OWLJNHLW�XQG�
$XWRULWlW�GHU�+HLOLJHQ�6FKULIW�EHWUHIIHQ�ZLH�EHLVSLHOVZHLVH��

�
%HZlKUWH�*UXQGVlW]H�ELEOLVFKHU�$XVOHJXQJ��
'LH�/HKUHQ�GHU�%LEHO�XQG�GHU�*HPHLQVFKDIW�GHU�67$��
$GYHQWLVWLVFKHU�/HEHQVVWLO��
$XVHLQDQGHUVHW]XQJ�PLW�3OXUDOLVPXV�XQG�GHQ�7UHQGV�XQVHUHU�=HLW��

�
'LH� WKHRORJLVFKH� (LQVWHOOXQJ� YRQ� $76� JU�QGHW� VLFK� DXI� VFKULIWJHWUHXHV�
9HUVWlQGQLV� GHU� %LEHO� XQG� GDPLW� DXI� GLH� *ODXEHQV�EHU]HXJXQJHQ� GHU�
6LHEHQWHQ�7DJV�$GYHQWLVWHQ�� �·:DV� $GYHQWLVWHQ� JODXEHQ§�� $GYHQW�9HUODJ��
������
0LWJOLHG�NDQQ�ZHUGHQ��ZHU�EHVWLPPWH�JUXQGVlW]OLFKH�*ODXEHQVSXQNWH�GHU�
/HKUH�GHU�*HPHLQVFKDIW��GLH�JHJHQZlUWLJ�YHUPHKUW�LQIUDJH�JHVWHOOW�ZHUGHQ��
YROO�EHVWlWLJHQ�NDQQ��
�
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'LH�%LEHO�LVW�GDV�LQVSLULHUWH��XQIHKOEDUH�2IIHQEDUXQJVZRUW�*RWWHV��LKU�
HLJHQHU�$XVOHJHU�XQG�GHU�YHUELQGOLFKH�0D�VWDE�I�U�/HEHQ�XQG�/HKUH��
:LU� EUDXFKHQ� GLH� +LOIH� GHV� +HLOLJHQ� *HLVWHV� ]XU� $XVOHJXQJ� GHU�
6FKULIW��
'LH�PHQVFKOLFKH�9HUQXQIW�VWHKW�QLFKW��EHU�GHU�2IIHQEDUXQJ�*RWWHV��
ZLH�GLHVH�XQV�LQ�GHU�6FKULIW��EHUPLWWHOW�LVW��
'LH�KLVWRULVFK�NULWLVFKH�$XVOHJXQJVPHWKRGH�LVW�GHVKDOE�DE]XOHKQHQ��
'HU� VWHOOYHUWUHWHQGH� 6�KQHWRG� &KULVWL� LVW� GHU� HLQ]LJH� :HJ� GHU�
(UO|VXQJ��
'DV� :LUNHQ� (�� *�� :KLWHV� KDW� I�U� GLH� $GYHQWJHPHLQGH� QLFKW� QXU�
HUEDXOLFKH��VRQGHUQ�DXFK�WKHRORJLVFKH�XQG�VHHOVRUJHUOLFKH�%HGHXWXQJ��
'HU�6FK|SIXQJVEHULFKW�DXV�*HQHVLV���¥����KDW�EXFKVWlEOLFKH�
%HGHXWXQJ�XQG�LVW�]XJOHLFK�HLQ�REMHNWLYHU�7DWVDFKHQEHULFKW�GHU�
)U�KJHVFKLFKWH�XQVHUHU�(UGH��
'DV� +HLOLJWXP� LP� +LPPHO� LVW� :LUNOLFKNHLW�� ZR� ����� GDV�
9RUZLHGHUNXQIWVJHULFKW�EHJRQQHQ�KDW��
'LH� *HPHLQVFKDIW� GHU� 6LHEHQWHQ�7DJV�$GYHQWLVWHQ� LVW� GLH� *HPHLQGH�
GHU� hEULJHQ�� GLH� GDV� .RPPHQ� &KULVWL� JHPl�� GHU� %RWVFKDIWHQ� DXV�
2IIE�����������YHUN�QGLJW��
'XUFK�SHUV|QOLFKHQ�(LQVDW]��SRVLWLYHQ�(LQIOXVV��=HKQWHQ�XQG�*DEHQ�
XQWHUVW�W]HQ� ZLU� WUHX� GLH� *HPHLQVFKDIW� GHU� 6LHEHQWHQ�7DJV�
$GYHQWLVWHQ�� XP� GDPLW� GHQ� 0LVVLRQVDXIWUDJ� GHU� *HPHLQGH� ]X�
HUI�OOHQ��

�
$76�I�KUW�LQ�=XVDPPHQDUEHLW�PLW�GHP�%LEOLVFKHQ�)RUVFKXQJVLQVWLWXW�GHU�
*HQHUDONRQIHUHQ]�ZHOWZHLW�%LEHONRQIHUHQ]HQ�GXUFK��
�
$76� JLEW� HLQ� WKHRORJLVFKHV� -RXUQDO� LQ� HQJOLVFKHU� 6SUDFKH� KHUDXV�� ,P�
GHXWVFKVSUDFKLJHQ� 5DXP� HUVFKHLQW� ]ZHLPDO� MlKUOLFK� GDV� +HIW� ·%LEOLVFKH�
2ULHQWLHUXQJVKLOIH§�� =ZHLPRQDWOLFK� HUVFKHLQW� YLD� ,QWHUQHW� GDV� NRVWHQORVH�
,QIR�%ODWW�·#WV�PDLO³��
�
�
Wir empfehlen u.a. folgende�.DVVHWWHQ���
�
$76�7DJXQJ�������'U��*HUKDUG�3IDQGO�
„Zeitgemässe Fragen – biblische Antworten“,   
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„Das Barometer des Himmels“ 
„Gott hält Ausschau nach den Übrigen“ 
„Gegenwärtige Theologische Strömungen in der Gemeinde“ 
„Die Schöpfungslehre in der Gemeinde“ 
„Die Trinitätslehre in der Adventgemeinde“ 
„Ist hier kein Prophet des Herrn mehr?“ 
„Interpretation von E. G. White“ 
 
$76�7DJXQJ�XQG�6HPLQDU�/XGZLJVEXUJ�������-D\�*DOOLPRUH  
„Die Stunde des Gerichts und die Adventgemeinde“  
„Wahre Hingabe - ernstes Gebet bewirkt Wunder“     
„Grundsätze zur Führung der Gemeinde Gottes“   
„Die Stunde des Gerichts“ 
„Es wird gepredigt werden - die Endzeitgemeinde und ihre Aufgabe“ 
 
$76�7DJXQJ�������5LFKDUG�2�)ILOO�
„Mit der Endzeit leben“ 6 Kassetten im Buchalbum   
Gebetsseminar“ 18 Kassetten (3 Alben) 
 
$76�7DJXQJ�������'U��6��.RUDQWHQJ�3LSLP�
„Freude am Wort“ 8 Kassetten im Buchalbum           
„Die Adventgemeinde und ihre Stellung zur Bibel“   
„Die Adventgemeinde und ihre Krise mit der Autorität der  Bibel“ 
„Überblick über die Geschichte der adv. Bibelauslegung“ 
„Schlüsselaussagen zur gegenw. Diskussion über die Bibel“ 
„Grundsätze der Schriftauslegung“ 
„Grundsätze des Verständnisses des Geistes der Weissagung“ 
�
Weitere Informationen und %HVWHOOXQJ bei: 
0DUDQDWD�$XGLR�	�9LGHR�.DVVHWWHQGLHQVW Klaus Helmich 
Waldbadstr. 25, D - 93464 Tiefenbach/Oberpf., Tel./Fax 09673-1326 

 
�
�
.DVVHWWHQUHLKH�YRQ�3HWHU�-RVHLW�
„Leben mit Zukunft - an der Schwelle des 3. Jahrtausend“ 
Erhältlich bei der 6WLPPH�GHU�+RIIQXQJ�  
Am Elfengrund 66, D -64297 Darmstadt, Fax: 06151 – 95 44 70 
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2IIHQEDUXQJ�XQG�,QVSLUDWLRQ�
Hrsg. Frank Holbrook und Leo Van Dolsen 

�
Zur Herausgabe der deutschen Übersetzung schreibt 'U��*HRUJH�:��
5HLG�� 'LUHNWRU� GHV� %LEOLVFKHQ� )RUVFKXQJVLQVWLWXWV� GHU�
*HQHUDONRQIHUHQ]��
"Wer die heutigen Fragen in Bezug auf die Auslegung der Bibel 
wirklich ausreichend verstehen will, braucht dieses Buch. Es behandelt 
nicht nur die Fragen und Anliegen, um die es geht, sondern beschreibt, 
was eine hohe Sicht der Bibel im Gegensatz zu anderen Ansätzen 
bewirkt. Die Sammlung von kurzen Artikeln, die von acht unserer 
angesehensten adventistischen Theologen geschrieben wurden, gehört 
zur Pflichtlektüre, und ich empfehle sie jedem, der ernsthaft die Bibel 
studiert." 
Verkaufspreis: ¼�����-, SFR 18,--, zzgl. Porto. 

 
Leider haben sich die Preise etwas verändert. Da die Ausgabe Nr. 6 
entgegen der ursprünglichen Planung nun 40 Seiten umfasst, liegt der 
Stückpreis hier bei 0,80 Euro, zuzüglich Versandkosten. 
Die Ausgaben Nr. 4 und 5 der %LEOLVFKHQ�2ULHQWLHUXQJVKLOIH können 
zum Stückpreis von 0,73 Euro, zuzüglich Versandkosten, nachbestellt 
werden. 
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