
 
 
 
 
 
9LHOOHLFKW�NHQQVW�GX�GLHVH�
����-DKUH�DOWH�*HVFKLFKWH��
Ä(V�ZDU�HLQPDO�HLQ�IURPPHU�
0DQQ��(U�ZROOWH�VFKRQ�LQ�
GLHVHP�/HEHQ�LQ�GHQ�+LPPHO�
NRPPHQ��'DUXP�EHP�KWH�HU�
VLFK�VWlQGLJ�LQ�:HUNHQ�GHU�
)U|PPLJNHLW�XQG�GHU�
6HOEVWYHUOHXJQXQJ��6R�VWLHJ�
HU�DXI�GHU�6WXIHQOHLWHU�GHU�
9ROONRPPHQKHLW�LPPHU�K|KHU�
HPSRU��(LQHV�7DJHV�UDJWH�HU�
PLW�VHLQHP�+DXSW�LQ�GHQ�
+LPPHO�KLQHLQ��6HLQH�
(UZDUWXQJHQ�HUI�OOWHQ�VLFK�
DEHU�QLFKW��(U�ZDU�VHKU�
HQWWlXVFKW��'HU�+LPPHO�ZDU�
GXQNHO��OHHU�XQG�NDOW��'HQQ�
*RWW�ODJ�DXI�(UGHQ�LQ�HLQHU�
.ULSSH�³� 
'LHVH�*HVFKLFKWH�VSULFKW�
WLHIH�:DKUKHLWHQ�DQ��
1LHPDQG�UHWWHW�VHLQH�HLJHQH�
6HHOH�DOOHLQ��+HLO�HQWIDOWHW�
VLFK�LPPHU�JHPHLQVFKDIWOLFK��
,Q�GHQ�*HPHLQVFKDIWHQ��LQ�
GHQHQ�ZLU�OHEHQ��ZDFKVHQ�
MHQH�+DOWXQJHQ��GLH�HV�I�U�
GHQ�+LPPHO�EUDXFKW��
%HVRQGHUV�KLOIUHLFK�VLQG�
GDEHL�VFKZLHULJH�0HQVFKHQ��
'XUFK�VLH�KLOIW�XQV�*RWW�HLQ�
JUR�HV�+HU]�]X�EHNRPPHQ��
%HVRQGHUV�ZR�ZLU�JHIRUGHUW�
VLQG�]X�HUWUDJHQ�XQG�]X�
YHU]HLKHQ��JHVFKLHKW�GLHV��� 
=ZHLWHQV��)U|PPLJNHLW�RKQH�
NRQNUHWHQ�:HOWEH]XJ�LVW�OHHU��
%HWOHKHP��-HVXV��GHU�
+LPPHO��LVW�PLWWHQ�XQWHU�XQV��
,PPHU��ZR�HLQ�.LQG�JHERUHQ�
ZLUG�XQG�ZLU�XQV�XP�HV�
N�PPHUQ��VLQG�ZLU�GHP�
+LPPHO�QDKH��DXFK�ZHQQ�HV�
DQVWUHQJHQG�LVW��:R�HLQHP�
DOWHQ�0HQVFKHQ�GLH�HUVHKQWH�
+LOIH�]XNRPPW��HEHQVR��

'DVVHOEH�JLOW�I�U�GLH�6RUJH�
XP�GLH�$UPHQ��
$XVJHJUHQ]WHQ�XQG�GLH�
.UDQNHQ��'HU�LPPHQVH�
(LQVDW]�GHV�3IOHJHSHUVRQDOV��
GHU�bU]WH��YLHOHU�(OWHUQ��LVW�
*RWWHVGLHQVW��(LQPDO�IDOOHQ�
GLH�0�KHQ�ZHJ�XQG�HV�
EOHLEHQ�GLH�HUO|VWH�
*HPHLQVFKDIW�XQG�*RWW��GHU�
+LPPHO�� 
:DKUH�)U|PPLJNHLW�KDW�PLW�
*RWW�XQG�GHQ�0HQVFKHQ�]X�
WXQ��PLW�*RWW�LQ�GHQ�
0HQVFKHQ�XQG�PLW�*RWW��GHP�
XQIDVVEDUHQ�*HKHLPQLV��
-HVXV�LQ�GHU�.ULSSH�EUDXFKW�
:LQGHOQ��GLHVHV�.LQG��GDV�
GHU�6FK|SIHU�GHV�+LPPHOV�
XQG�GHU�(UGH�LVW��YHUGLHQW�
DXFK�$QEHWXQJ�XQG�'DQN��

(LQVHLWLJNHLWHQ�LP�5HOLJL|VHQ�
ODVVHQ�DXI�'DXHU�
8QHUI�OOWKHLW�XQG�
(QWWlXVFKXQJ�]XU�FN��'LH�
2IIHQKHLW�I�U�*RWW�XQG�GLH�
0HQVFKHQ�]HLJW�–�ZLH�HV�LQ�
HLQHP�/LHG�KHL�W��Ä'HU�
+LPPHO�JHKW��EHU�DOOHQ�DXI��
DXI�DOOH��EHU�³�(U�LVW�GDV�
*HVFKHQN�-HVX��GHV�.LQGHV�
YRQ�%HWOHKHP��GDV�LQ�HLQHU�
.ULSSH�OLHJW��GHV�+HLODQGV��
GHU�DP�.UHX]�VHLQ�/HEHQ�
JDE��GHV�$XIHUVWDQGHQHQ��
GHVVHQ�/LFKW�DOOHV�'XQNHO�
YHUWUHLEW��(LQHU�VDJWH��'LHVHV�
/LFKW�LVW�KHOOHU�DOV������
6RQQHQ�� 
 

*HVHJQHWH�:HLKQDFKWHQ�������
(XHU�3IDUUHU�3HWHU�)HUQHU� 

�����������������������������'HU�+LPPHO�JHKW��EHU�DOOHQ�DXI 
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'DV�DOWH�.LUFKHQMDKU� 
JLQJ�VR�UXKLJ�]X�(QGH��ZLH�GLH�$GYHQWV]HLW�VWDUWHWH�–�
HLQJHEUHPVW�GXUFK�HLQHQ�/RFNGRZQ��'LH�YHUPHLQWOLFKH�
5XKH��GLH�GDGXUFK�HLQNHKUWH��VDK�LQ�YLHOHQ�)DPLOLHQ�
MHGRFK�DQGHUV�DXV��'HU�%DODQFHDNW�]ZLVFKHQ�VFKXOLVFKHQ�
9HUSIOLFKWXQJHQ���WHLOZHLVH��+RPH�2IILFH�XQG�SULYDWH�
6RUJHQ�N|QQHQ�GHQ�$OOWDJ�EHODVWHQ��%HVRQGHUV�GLH�
6FKOLH�XQJ�GHV�+DQGHOV�LQ�GHU�VRQVW�RIW�VR�VWUHVVLJHQ�
9RUZHLKQDFKWV]HLW��VWHOOWH�YLHOH�3HUVRQHQ�YRU�3UREOHPH��
$GYHQW��GX�VWLOOH�=HLW�–�GDV�LVW�LQ�GLHVHP�-DKU�LQ�GHQ�
,QQHQVWlGWHQ�XQG�'RUINHUQHQ�HUQHXW�5HDOLWlW�JHZRUGHQ��
'HQQRFK�N|QQHQ�ZLU�DXI�%HVVHUXQJ�KRIIHQ�XQG�MHGH�HLQ]HOQH�
3HUVRQ�NDQQ�.LUFKH�JDQ]�EHZXVVW��HU�OHEHQ��,Q�
=ZLVFKHQPHQVFKOLFKNHLW��PLW�RIIHQHQ�2KUHQ��9ROO�:lUPH�]X�
HLQDQGHU��DXFK�ZHQQ�HV�PDQFKPDO�VFKZHUIlOOW�� 
%HVRQGHUV�VFK|Q�LVW�HV�LQ�XQVHUHQ�3IDUUHQ��ZLH�YLHOH�
3HUVRQHQ�VLFK�*HGDQNHQ�PDFKHQ��XP�I�U�DQGHUH�HLQH�
VFK|QH�=HLW�]X�VFKDIIHQ��6HLHQ�HV�GLH�YLHOHQ�0HQVFKHQ��GLH�
VLFK��EHUOHJHQ�ZLH�HLQH�.LQGHUZHLKQDFKW�JXW�JHOLQJHQ�N|QQWH�
RGHU�GLH�3HUVRQHQ��GLH�PDQFKHURUWV�)U�KVW�FNVSDNHWH�I�U�GLH�
5RUDWHQ�YRUEHUHLWHQ��ZHLO�NHLQ�JHPHLQVDPHV�)U�KVW�FNHQ�
P|JOLFK�LVW��+LHU��LP�=ZLVFKHQPHQVFKOLFKHQ��JHVFKHKHQ�YLHOH�
Ä:HLKQDFKWVZXQGHU³��+LHU��LP�0LWHLQDQGHU��ZLUG�.LUFKH�
VS�UEDU��,P�OHW]WHQ�-DKU�KDEH�LFK�RIW�GLH�)UDJH�JHK|UW��Ä$EHU�
ZLH�N|QQHQ�ZLU�LQ�GLHVHU�=HLW�GHU�8QVLFKHUKHLW�:HLKQDFKWHQ�
UHWWHQ"³ 
0HLQH�$QWZRUW�GDUDXI�–�ZLU�N|QQHQ�XQG�P�VVHQ�:HLKQDFKWHQ�
QLFKW�UHWWHQ��GHQQ�:HLKQDFKWHQ�UHWWHW�XQV� 
���������������������������������������������������������������(OHQD��3DVWRUDODVVLVWHQWLQ 



,P�-DKU������ZLUG�LQ�5RP�HLQH�
%LVFKRIV\QRGH�]XP�7KHPD�Ä)�U�HLQH�
V\QRGDOH�.LUFKH��*HPHLQVFKDIW��7HLOKDEH�
XQG�6HQGXQJ³�VWDWWILQGHQ��'D]X�KDW�GLH�
'L|]HVH�,QQVEUXFN�IROJHQGH�(UNOlUXQJHQ�
YHU|IIHQWOLFKW� 
 

:RUXP�JHKW�HV�DXI�GLHVHP�:HJ"� 
6\QRGH�NRPPW�DXV�GHP�*ULHFKLVFKHQ�XQG�
KHL�W��JHPHLQVDP�JHKHQ��.LUFKH-VHLQ�
EHGHXWHW�QLFKWV�DQGHUHV�DOV�GDV�
JHPHLQVDPH�8QWHUZHJV-VHLQ�DOOHU�
*HWDXIWHQ�XQWHU�GHU�)�KUXQJ�GHV�+HLOLJHQ�
*HLVWHV��=XJOHLFK�VLQG�ZLU�DOV�.LUFKH�
YHUEXQGHQ�PLW�DOOHQ�0HQVFKHQ��GLH�*RWW�
XQV�LQPLWWHQ�HLQHU�SOXUDOHQ�*HVHOOVFKDIW�
PLW�DXI�GHQ�:HJ�VFKLFNW��RE�JOlXELJ�RGHU�
QLFKW�� 
'LH�ZHVHQWOLFKHQ�)UDJHQ�GDEHL�VLQG�� 
��:LH�JHOLQJW�HV�XQV��*HPHLQVFKDIW�LQ�
8QWHUVFKLHGOLFKNHLW�]X�OHEHQ�XQG�
0HQVFKHQ�%HKHLPDWXQJ�]X�EULQJHQ"� 
��:LH�N|QQHQ�ZLU�.LUFKH�OHEHQ��GDPLW�VLFK�
YLHOH�0HQVFKHQ�EHWHLOLJHQ�N|QQHQ"� 
��:LH�N|QQHQ�ZLU�GLH�+RIIQXQJVERWVFKDIW�
-HVXV�&KULVWL�KHXWH�OHEHQ��GDVV�VLH�DOV�
/LFKW�I�U�XQVHUH�:HOW�ZDKUJHQRPPHQ�
ZLUG"� 
'HU�:HJ�EHJLQQW�PLW�GHP�=XK|UHQ�� 
$XI�'L|]HVDQHEHQH�VROO�HLQ�EUHLWHU�
3UR]HVV�GHV�=XK|UHQV�VWDWWILQGHQ��'LH�
YLHOHQ�6WLPPHQ��:RUWPHOGXQJHQ�XVZ��
ZHUGHQ�JHVDPPHOW�XQG�LQ�GHU�)RUP�HLQHV�
JHPHLQVDPHQ�7H[WHV�LQ�GLH�:HOWNLUFKH�
HLQJHEUDFKW��'D]X�KDEHQ�GLH�'L|]HVHQ�
HLQH�%HIUDJXQJ�]XP�V\QRGDOHQ�3UR]HVV�
JHVWDUWHW�� 
:LH�ODXWHW�GDV�=LHO"� 
'DV�=LHO�LVW�HLQH�.LUFKH��GLH�LQQHUKDOE�
HLQHU�YHUXQVLFKHUWHQ��YLHOIDFK�
YHUZXQGHWHQ�=HLW�XQG�*HVHOOVFKDIW�EHVVHU�
DOV�ELVKHU�*HPHLQVFKDIW�DXIEDXHQ�NDQQ��
7HLOKDEH�HUP|JOLFKW�XQG�LKUH�6HQGXQJ�LP�
6LQQH�GHU�)URKERWVFKDIW�-HVX�PLW�QHXHU�
)UHXGH�OHEW�� 

8QVHU�:HJ�LQ�XQVHUHP�6HHOVRUJHUDXP�� 
7KHRORJHQ�DXV�GHU�3UD[LV�VLQG�GHU�
$XIIDVVXQJ��GDVV�GLH�$UJXPHQWH�I�U�HLQHQ�
V\QRGDOHQ�:HJ�MD�VFKRQ�OlQJVW�DXI�GHP�
7LVFK�OLHJHQ��'DV�ZXUGH�GRFK�DOOHV�VFKRQ�
GLVNXWLHUW��YHUZRUIHQ�XQG�ZLHGHU�
DXIJHJULIIHQ��Ä:DUHQ�ZLU�LQ�GHU�
9HUJDQJHQKHLW�GHQQ�WDXE�XQG�
VFKZHUK|ULJ��XP�GLH�YLHOHQ�$UJXPHQWH�
ZDKU]XQHKPHQ"³�PHLQHQ�XQVHUH�3ULHVWHU�
GD]X��Ä:DV�ZLU�EUDXFKHQ�VLQG�(LQLJXQJ�
XQG�(QWVFKHLGXQJHQ��GLH�HQGOLFK�GHQ�
MHW]LJHQ�=XVWDQG�GHU�.LUFKH�PXWLJ�LQ�GHQ�
%OLFN�QHKPHQ�³�:HLWHUV�ZXUGH�LQ�GHQ�
%HVSUHFKXQJHQ�LP�3IDUUJHPHLQGHUDW�
IHVWJHVWHOOW��GDVV�GLHVH�%HIUDJXQJ�QXU�
RQOLQH�GXUFKJHI�KUW�ZLUG�XQG�VRPLW�lOWHUH�
3HUVRQHQ��GLH�QLFKW�FRPSXWHUDIILQ�VLQG��
SUDNWLVFK�GDYRQ�DXVJHVFKORVVHQ�ZHUGHQ��
$X�HUGHP�VLQG�GLH�)UDJHQ�HLQVHLWLJ�XQG�
ZHUGHQ�GHQ�YLHOHQ�RIIHQHQ�
7KHPHQNRPSOH[HQ�QLFKW�JHUHFKW�JHQXJ��
ZHQQ�HV�GDUXP�JHKW��HLQH�XPIDVVHQGH��
VFKRQXQJVORVH�0HLQXQJ�]X�EHNRPPHQ��
'HVKDOE�KDW�PDQ�VLFK�LP�6HHOVRUJHUDXP�
GD]X�YHUDQODVVW�JHVHKHQ��HLQHQ�
NRQNUHWHUHQ�XQG�OHLFKWHU�]XJlQJOLFKHUHQ�
:HJ�I�U�XQVHUH�*OlXELJHQ�]X�|IIQHQ�� 
 
,Q�GHQ�.LUFKHQ�XQG�LQ�GHQ�3IDUUE�URV�
OLHJHQ�=HWWHO�DXI�PLW�GHU�HLQIDFKHQ�)UDJH��
Ä:HQQ�GLH�.LUFKH�=XNXQIW�KDEHQ�VROO��
ZDV�PXVV�JHVFKHKHQ"³� 
'LH�$QWZRUWHQ�N|QQHQ�DQRQ\P�LQ�HLQHQ�
GDI�U�HLJHQV�DXIJHVWHOOWHQ�3RVWNDVWHQ�LQ�
GHU�.LUFKH�HLQJHZRUIHQ�ZHUGHQ��$OOH�
)RUPXODUH�ZHUGHQ�GDQQ�DP�(QGH�GHU�
%HIUDJXQJV]HLW��0lU]�������YRQ�GHQ�
3IDUUJHPHLQGHUlWHQ�JHVLFKWHW�XQG�QDFK�
7KHPHQVFKZHUSXQNWHQ�JHE�QGHOW�DQ�GLH�
'L|]HVH��EHUJHEHQ��ZHOFKH�GDI�U�VRUJHQ�
PXVV��GDVV�GHU�3DSVW�GDYRQ�K|UW� 
 
��������������������������������������)HGHULFR�=RJJ 

'HU�V\QRGDOH�3UR]HVV 
:DV�*RWW�VLFK�YRQ�GHU�.LUFKH�GHV�GULWWHQ�-DKUWDXVHQGV�HUZDUWHW 
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:LU�VWHKHQ�YRU�GLU��
+HLOLJHU�*HLVW 
LQ�GHLQHP�1DPHQ�VLQG�ZLU�
YHUVDPPHOW�� 
'X��XQVHU�ZDKUHU�5DWJHEHU� 
NRPP�]X�XQV��VWHK�XQV�EHL� 
NHKUH�HLQ�LQ�XQVHUH�+HU]HQ� 
/HKUH�XQV��ZRKLQ�ZLU�JHKHQ�VROOHQ� 
]HLJH�XQV��ZLH�ZLU�GDV�=LHO�HUUHLFKHQ�
N|QQHQ� 
%HZDKUH�XQV�GDYRU� 
DOV�VFKZDFKH�XQG�V�QGLJH�0HQVFKHQ 
GLH�2ULHQWLHUXQJ�]X�YHUOLHUHQ� 
/DVV�QLFKW�]X� 
GDVV�8QZLVVHQKHLW�XQV�DXI�IDOVFKH�
:HJH�I�KUW� 
*LE�XQV�GLH�*DEH�GHU�
8QWHUVFKHLGXQJ� 
GDVV�ZLU�XQVHU�+DQGHOQ�QLFKW�YRQ�
9RUXUWHLOHQ� 
XQG�IDOVFKHQ�5�FNVLFKWHQ�OHLWHQ�
ODVVHQ� 
)�KUH�XQV�LQ�GLU�]XU�(LQKHLW� 
GDPLW�ZLU�QLFKW�YRP�:HJ�GHU�
:DKUKHLW 
XQG�GHU�*HUHFKWLJNHLW�DENRPPHQ� 
VRQGHUQ�DXI�XQVHUHU�3LOJHUVFKDIW 
GHP�HZLJHQ�/HEHQ�HQWJHJHQVWUHEHQ� 
'DV�HUELWWHQ�ZLU�YRQ�'LU� 
GHU�GX�]X�DOOHQ�=HLWHQ�XQG�DQ�DOOHQ�
2UWHQ�ZLUNVW� 
LQ�GHU�*HPHLQVFKDIW�PLW�GHP�9DWHU�
XQG�GHP�6RKQ 
YRQ�(ZLJNHLW�]X�(ZLJNHLW�� 
$PHQ�� 

1(:6�DXV�DOOHU�:HOW 
��(UQlKUXQJ�I�U�.LQGHU�XQG�GHUHQ�)DPLOLHQ�LQ�7DQVDQLD�VLFKHU�]X�VWHOOHQ��GDV�LVW�
GHU�6FKZHUSXQNW�GHU�$GYHQWVDPPOXQJ������YRQ�%UXGHU�XQG�6FKZHVWHU�LQ�1RW� 
��'LH�2PEXGVVWHOOH�GHU�'L|]HVH�,QQVEUXFN�LVW�$QODXIVWHOOH�XQG�
$QVSUHFKSDUWQHULQ�I�U�3HUVRQHQ��GLH�9RUZ�UIH�YRQ�*HZDOWDQZHQGXQJ�RGHU�
VH[XHOOHP�0LVVEUDXFK�GXUFK�0LWDUEHLWHU�YRQ�NLUFKOLFKHQ�(LQULFKWXQJHQ�HUKHEHQ� 
��'LH�+DXSWDXIJDEH�GHU�6WDEVWHOOH�Ä.LQGHU-�XQG�-XJHQGVFKXW]³�EHVWHKW�GDULQ��GLH�
6HQVLELOLVLHUXQJ�I�U�GLH�7KHPHQ�*HZDOW�XQG�VH[XHOOHQ�0LVVEUDXFK�]X�VWlUNHQ�XQG�
+LOIH�DQ]XELHWHQ� 
��bWKLRSLHQ��6HLW�PHKUHUHQ�0RQDWHQ�EHILQGHW�VLFK�GLH�9RONVEHIUHLXQJVIURQW�YRQ�
7LJUD\�LP�.ULHJ�PLW�GHQ�5HJLHUXQJVWUXSSHQ�DXFK�LP�XQG�XP�GDV�FKULVWOLFKH�
:HOWNXOWXUHUEH�GHU�PLWWHODOWHUOLFKHQ�)HOVHQNLUFKHQ�LP�%XQGHVVWDDW�$PKDUD� 
��8QWHU�9HUPLWWOXQJ�GHU�UXVVLVFK-RUWKRGR[HQ�.LUFKH�KDEHQ�GLH�UHOLJL|VHQ�)�KUHU�
$UPHQLHQV�XQG�$VHUEDLGVFKDQV��EHU�HLQH�/|VXQJ�GHV�.RQIOLNWV�XP�GLH�5HJLRQ�
%HUJ-.DUDEDFK�EHUDWHQ��$UPHQLHQ�]lKOW�]XU�HUVWHQ�FKULVWOLFKHQ�1DWLRQ�GHU�
:HOWJHVFKLFKWH� 



1(:6/(77(5�$;$06 
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=XP�]ZHLWHQ�0DO�)LUPXQJ�LQ�$[DPV����� 
$XFK�DP�����2NWREHU�KDEHQ����-XJHQGOLFKH�LQ�$[DPV�GLH�
)LUPXQJ�HPSIDQJHQ��Ä6WDUN�I�UV�/HEHQ³�ZDU�GDV�0RWWR��GDV�XQV�
GXUFK�GLH�9RUEHUHLWXQJV]HLW�EHJOHLWHW�KDW��$OV�6\PERO�KDWWHQ�GLH�
)LUPOLQJH�HLQHQ�%DXP��GHU�VWDUN�LQ�GHU�(UGH�YHUZXU]HOW�LVW��6WDUN�
I�UV�/HEHQ�VROOHQ�DXFK�GLH�)LUPOLQJH�VHLQ��GHQQ�)LUPXQJ�
EHGHXWHW��)HXHU�XQG�)ODPPH�VHLQ��,FK�ELQ�JHOLHEW��LFK�JHK|UH�
GD]X��LFK�ELQ�EHJOHLWHW��5HVSHNWYROOHU�8PJDQJ�PLWHLQDQGHU��
8PZHOW�VFK�W]HQ�XQG�EHZDKUHQ��1LFKW�DXIK|UHQ��7UlXPH�XQG�
9LVLRQHQ�]X�KDEHQ��*RWW�LP�/HEHQ�HLQHQ�3ODW]�JHEHQ��0XWLJ�
VHLQ�� 
'DV�Z�QVFKHQ�ZLU�HXFK�DXV�JDQ]HP�+HU]HQ�OLHEH�JHILUPWH�
-XJHQGOLFKH��������������������������������6U��/XFLD��3DVWRUDODVVLVWHQWLQ 

1DFKKDOWLJH�+LOIH�GXUFK�GHQ�9LQ]HQ]-9HUHLQ 
,P�+HUEVW������ZXUGH�HLQHU�DOOHLQHU]LHKHQGHQ�0XWWHU��VLH�
OHLGHW�DQ�06�XQG�LVW�GHVKDOE�DUEHLWVXQIlKLJ��YRQ�GHU�%+�
,QQVEUXFN�PLWJHWHLOW��GDVV�LKU�GLH�0LQGHVWVLFKHUXQJ�XP�GLH�
+lOIWH�JHN�U]W�ZLUG��'D�LKU�6RKQ�VHLQH�$XVELOGXQJ�
DEJHVFKORVVHQ�KDW��P�VVH�HU�QXQ�I�U�GLH�+lOIWH�GHU�0LHWH�XQG�
I�U�VHLQHQ�/HEHQVXQWHUKDOW�VHOEVW�DXINRPPHQ��'LHVHU�6RKQ�
KDWWH�HLQH�)DFKVFKXOH�DEJHVFKORVVHQ�XQG�ZROOWH�QXQ�QRFK�GLH�
0DWXUD�QDFKKROHQ�VRZLH�GDV�,7-&ROOHJ�LQ�,PVW�EHVXFKHQ��(LQH�
�EHU�'2:$6�HLQJHEUDFKWH�%HVFKZHUGH�JHJHQ�GLHVHQ�
%HVFKHLG�ZXUGH�DEJHZLHVHQ� 
$XIJUXQG�GHV�.UDQNKHLWVELOGHV�ZDU�LQ�GLHVHP�)DOO�HLQH�JXWH�
$XVELOGXQJ�GHV�6RKQHV�VHKU�ZLFKWLJ��GD�HU�VHLQH�0XWWHU�
EHVWP|JOLFK�XQWHUVW�W]HQ�PXVV��'HVKDOE�HQWVFKLHG�GHU�
9LQ]HQ]YHUHLQ��GHP�$QVXFKHQ�XP�+LOIH�QDFK]XNRPPHQ�� 
'XUFK�GLH�=XVDPPHQDUEHLW�PLW�ZHLWHUHQ�
6SHQGHURUJDQLVDWLRQHQ��ZLH�]�%��0DWULNHOVWLIWXQJ��
%URWEUXGHUVFKDIW��$[DPHU�$GYHQWPDUNW��+lUWHIDOONRPPLVVLRQ��
gVWHUU��0XOWLSOH�6NOHURVH�*HVHOOVFKDIW��NRQQWHQ�JHQ�JHQG�
0LWWHO�DXIJHEUDFKW�ZHUGHQ��XP�GLH�ZHLWHUH�$XVELOGXQJ�GHV�
6RKQHV�]X�VLFKHUQ��$X�HUGHP�JLQJ�GLHVHU�QHEHQEHL��VRZHLW�
GLHV�VHLQ�6WXQGHQSODQ�]XOLH���QRFK�JHULQJI�JLJ�DUEHLWHQ��XP�
HWZDV�*HOG�GD]X]XYHUGLHQHQ� 
=X�XQVHU�DOOHU�)UHXGH�VFKORVV�GHU�MXQJH�0DQQ�LP�2NWREHU�
VHLQH�$XVELOGXQJ�PLW�VHKU�JXWHP�(UJHEQLV�DE��(U�VWDUWHW�LP�
-lQQHU�VHLQHQ�=LYLOGLHQVW�XQG�KDW�I�U�GLH�=HLW�GDQDFK�VFKRQ�HLQ�
WROOHV�-REDQJHERW�HUKDOWHQ�� 
 

:LU�XQWHUVW�W]WHQ�GLH�)DPLOLH��EHU����0RQDWH�–�YRQ�0lU]������
ELV�2NWREHU������ 

=XP�6FKPXQ]HOQ 
��:HOFKHU�LVW�GHU�lOWHVWH�%HUXI"�(OHNWULNHU�� 
*RWW�VSUDFK��Ä(V�ZHUGH�/LFKW�³�8QG�HV�ZDUG�/LFKW� 
��'HU�9DWHU�]XP�3DXOFKHQ��Ä=�QGH�GRFK�PDO�GHQ�$GYHQWNUDQ]�
DQ�³�)�QI�0LQXWHQ�VSlWHU�IUDJW�3DXOFKHQ��Ä'LH�.HU]HQ�DXFK"³ 
��$XFK�ZHQQ�PDQ�NHLQ�KHOOHU�.RSI�LVW��,Q�GHU�$GYHQW]HLW�JHKW�
HLQHP�HLQ�/LFKW�QDFK�GHP�DQGHUHQ�DXI� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
6WHUQVLQJHU�LQ�$[DPV 

(UJlQ]HQG�]XU�$QN�QGLJXQJ�GHU�6WHUQVLQJHU�P|FKWHQ�ZLU�
JHUQH��EHU�GLH�6WHUQVLQJHUDNWLRQ�LQ�$[DPV�LQIRUPLHUHQ�� 
=ZLVFKHQ����XQG����-lQQHU�ZHUGHQ�DXFK������GLH�.LQGHU�
GXUFK�GDV�JDQ]H�$[DPHU�*HPHLQGHJHELHW�]LHKHQ��1DFK�GHQ�
JHVHW]OLFKHQ�9RUJDEHQ�LVW�HV�]XU]HLW�HUODXEW��GHQ�6HJHQ�LP�
)UHLHQ�YRQ�+DXV�]X�+DXV�ZHLWHU]XJHEHQ��'DQNHQG�ZHUGHQ�
HXUH�6SHQGHQ�I�U�GLH�(UKDOWXQJ�GHU�ÄJU�QHQ�/XQJH�GHU�(UGH�
LQ�%UDVLOLHQ³�HQWJHJHQJHQRPPHQ��'LH�JHQDXH�(LQWHLOXQJ�
ILQGHW�LKU�LQ�GHU�$[DPHU�=HLWXQJ�RGHU�LQ�GHQ�6FKDXNlVWHQ��� 
+HU]OLFKHQ�'DQN��GDVV�LKU�HXFK�I�U�OHEHQGLJHV�%UDXFKWXP��
GLH�9HUN�QGLJXQJ�GHU�ZHLKQDFKWOLFKHQ�)ULHGHQVERWVFKDIW�XQG�
I�U�QRWOHLGHQGH�0HQVFKHQ�HLQVHW]W� 
 
 
 
 
 
 
 
 
 
 
 
 
$PD]RQDV�-�JU�QH�/XQJH�GHU�(UGH 

=DXEHUKDIWHV�.HU]HQOLFKW 
'LH�.HU]H�LVW�HLQ�NUDIWYROOHV�6\PERO�LP� 
&KULVWHQWXP��,KU�PLOGHV�/LFKW�VWHKW�I�U�GHQ�:HJ� 
KLQDXV�DXV�GHP�'XQNHO��I�U�+RIIQXQJ��WLHIH� 
6HKQVXFKW�XQG�LQQHUH�+HLPNHKU��(LQ� 
FKLQHVLVFKHV�6SULFKZRUW�VDJW��Ä%HVVHU�DOV��EHU� 
GLH�)LQVWHUQLV�]X�NODJHQ��LVW�HV��HLQ�NOHLQHV�/LFKW�DQ]X]�QGHQ�³�
,Q�GHU�$GYHQW]HLW�]�QGHQ�ZLU�JHUQH�HLQH�.HU]H�DQ��6FKDXW�PDQ�
DXI�GDV�/LFKW�GHU�.HU]H��VS�UW�PDQ�GLH�6HKQVXFKW�QDFK�
*HERUJHQKHLW��QDFK�/LHEH��QDFK�(UI�OOXQJ�� 
,P�$GYHQW�ZDUWHQ�ZLU�DXI�GDV�.RPPHQ�YRQ�-HVXV��GHU�GDV�
ZDKUH�/LFKW�GHU�:HOW�LVW�� 
'LH�EUHQQHQGH�.HU]H�YHU]HKUW�GDV�:DFKV��DXV�GHP�VLH�
JHVFKDIIHQ�ZXUGH��'DV�LVW�HLQ�%LOG�RGHU�*OHLFKQLV�DXFK�I�U�XQV�
0HQVFKHQ��Ä:LU�HUNHQQHQ�LQ�GHU�.HU]H�GHQ�6LQQ�XQVHUHV�
/HEHQV³�VDJW�3DWHU�$QVHOP�*U�Q��Ä:DKUKDIWHV�*O�FN�HUIDKUHQ�
ZLU�³�VR�GHU�3DWHU�ZHLWHU��ÄZHQQ�ZLU�XQV�KLQJHEHQ�XQG�GDGXUFK�
GDV�/HEHQ�DQGHUHU�0HQVFKHQ�KHOOHU�ZLUG�³� 
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'DQNH-)HVW�I�U�IUHLZLOOLJH�+HOIHU 
'HU�3IDUUJHPHLQGHUDW�OXG�DP�����2NWREHU�]X�HLQHP�
0LWDUEHLWHUIHVW�LQV�/LIWVW�EHUO�%LUJLW]��2EIUDX�(GLWK�
-HQHZHLQ-3LWWO�PLW�LKUHP�7HDP�EHGDQNWH�VLFK�EHL�DOOHQ�
HKUHQDPWOLFKHQ�0LWDUEHLWHU,QQHQ�I�U�LKU�IUHLZLOOLJHV�
(QJDJHPHQW��$XFK�3IDUUHU�3HWHU�)HUQHU�XQG�
%�UJHUPHLVWHU�0DUNXV�+DLG�Z�UGLJWHQ�GLH�'LHQVWH�GHU�
)UHLZLOOLJHQ� 
(V�ZDU�HLQ�JHOXQJHQHU�XQG�VWLPPLJHU�$EHQG� 
 
 

%HL�XQV�LVW�LPPHU�ZDV�ORV 
&RURQDEHGLQJW�ZHUGHQ�QRFK�LPPHU�GLH�
0LQLVWUDQWHQVWXQGHQ�QDFK�DX�HQ�
YHUOHJW��=XP�$XIWDNW�GHV�QHXHQ�
$UEHLWVMDKUHV�WUDIHQ�VLFK�GLH�
0LQLVWUDQW,QQHQ�DP����2NWREHU�]XP�
0LQLJROIHQ�XQG�KDWWHQ�GDEHL�YLHO�6SD���
$P�����1RYHPEHU�IDQG�GHU�%HVXFK�LP�
$OSHQ]RR�,QQVEUXFN�VWDWW��'DEHL�
NRQQWH�GLH�*UXSSH�VHKU�LQWHUHVVLHUW�
GDV�OXVWLJH�XQG�DNWLYH�7UHLEHQ�GHU�
-XQJWLHUH�EHVWDXQHQ�� 
:HLWHUH�$NWLYLWlWHQ�VLQG�VFKRQ�LQ�
3ODQXQJ� 
 

*UR�HQ�'DQN�XQG�/RE�DQ�DOOH�
0LQLVWUDQW,QQHQ�I�U�GLH�ZHUWYROOHQ�
'LHQVWH�LQ�XQVHUHU�.LUFKH 

'LH�KHLOLJHQ�GUHL�.|QLJH�ZLHGHU�XQWHUZHJV 
$XFK�$QIDQJ�QlFKVWHQ�-DKUHV�VROOHQ�GLH�6WHUQVLQJHU�DOOH�
+DXVKDOWH�LQ�%LUJLW]�EHVXFKHQ��'LH�GUHL�:HLVHQ�NRPPHQ�DQ�
GHQ�1DFKPLWWDJHQ�GHV��� XQG �� -lQQHU������]X�DOOHQ�
(LQZRKQHUQ�LQ�%LUJLW]��'LH�6WUD�HQHLQWHLOXQJ�ZLUG�QDFK�
:HLKQDFKWHQ�DXI�GHU�6HHOVRUJHUDXP-+RPHSDJH�E]Z���EHU�GLH�
*HPHLQGH�NXQGJHWDQ� 
:LU�ZHUGHQ�XQV�DQ�GDV�+\JLHQHNRQ]HSW�GHU�.DWKROLVFKHQ�
-XQJVFKDU�KDOWHQ�XQG�ZHUGHQ�GLH�6WHUQVLQJHUDNWLRQ�GLHVPDO�
MHGHQIDOOV�GXUFKI�KUHQ�� 
'LH�3UREHQ�ILQGHQ�LPPHU�LQ�.OHLQJUXSSHQ�]HLWOLFK�JHVWDIIHOW�DP�
�����������XQG������������VWDWW��:LU�IUHXHQ�XQV�DXFK��EHU�
QHXH�7HDPPLWJOLHGHU��$OOH��GLH�LPPHU�VFKRQ�PDO�JHUQH�EHLP�
6WHUQVLQJHQ�GDEHL�VHLQ�ZROOWHQ��PHOGHQ�VLFK�ELWWH�XQWHU�
��������������EHL�$QGUHDV�%ODDV� 
 

:LU�IUHXHQ�XQV�VFKRQ�DXI�HLQH�HUIROJUHLFKH�6WHUQVLQJHUDNWLRQ� 

$QN�QGLJXQJ�)LOPQDFKPLWWDJ 
$OV�(LQVWLPPXQJ�DXI�:HLKQDFKWHQ�VFKDXHQ�ZLU�JHPHLQVDP�
GHQ�)LOP�Ä%R�XQG�GHU�:HLKQDFKWVVWHUQ³��'D]X�WUHIIHQ�ZLU�XQV�
DP��������XP����8KU�LP�0HKU]ZHFNUDXP��+HU]OLFKH�(LQODGXQJ�
DQ�DOOH�.LQGHU��$QPHOGXQJ�ELV��������ELWWH�XQWHU�
(OHQD�0L]UDFKL#GLEN�DW 
(V�ZHUGHQ�GLH�JHOWHQGHQ�&RURQD-5LFKWOLQLHQ�HLQJHKDOWHQ� 
 
1HXH�:HJJHPHLQVFKDIW�LQ�%LUJLW] 
*HPHLQVDP�LP�*HVSUlFK�LQ�GLH�%LEHO�HLQ]XWDXFKHQ��NDQQ�RIW�
GHQ�%OLFN�DXI�GLH�0LWWH�LP�HLJHQHQ�/HEHQ�VFKlUIHQ��'LH�
:HJJHPHLQVFKDIW�WULIIW�VLFK�I�U�FD��HLQH�6WXQGH���-WlWLJ�LP�
3IDUUZLGXP��GHU�HUVWH�7HUPLQ�LVW�GHU��������XP����8KU��
*HPHLQVDP�N|QQHQ�GDQQ�GLH�7HUPLQH�I�U�GDV�QHXH�-DKU�
IHVWJHOHJW�ZHUGHQ��+HU]OLFKH�(LQODGXQJ�DQ�DOOH��GLH�DP�
JHPHLQVFKDIWOLFKHQ�=XVDPPHQNRPPHQ�LQWHUHVVLHUW�VLQG� 

0DUWLQVDNWLRQ�LQ�UHGX]LHUWHU�)RUP 
'D�DXFK�LQ�GLHVHP�-DKU�OHLGHU�NHLQ�JUR�HU�|IIHQWOLFKHU�
0DUWLQVXP]XJ�VWDWWILQGHQ�NRQQWH��ZDUHQ�DOOH�.LQGHU�
HLQJHODGHQ��LP�/DXIH�GHV�1DFKPLWWDJV�DP�0DUWLQVWDJ�PLW�
LKUHQ�/DWHUQHQ�]XU�.LUFKH�]X�VSD]LHUHQ��'RUW�HUZDUWHWH�VLH�GLH�
*HVFKLFKWH�YRP�+HLOLJHQ�0DUWLQ�VRZLH�HLQ�.RUE�PLW�%U|WFKHQ��
GHU�]XP�7HLOHQ�HLQOXG� 
 
5�FNEOLFN�:HOWPLVVLRQVVRQQWDJ 
$XFK�LQ�GLHVHP�-DKU�KDEHQ�IOHL�LJH�%LUJLW]HU�0LQLVWUDQWLQQHQ�
XQG�0LQLVWUDQWHQ�DQ�GHU�0LVVLR-$NWLRQ�WHLOJHQRPPHQ�XQG�
YLHOH�3DFNXQJHQ�6FKRNRSUDOLQHQ�I�U�HLQHQ�JXWHQ�=ZHFN�
YHUNDXIW��,QVJHVDPW�ZXUGHQ��������¼�DQ�6SHQGHQJHOGHUQ�
JHVDPPHOW�-�GHU�5HLQHUO|V�NRPPW�GHQ�3URMHNWHQ�YRQ�0LVVLR�
]XJXWH� 

$QN�QGLJXQJ�)ULHGHQV]XJ 
$P�)UHLWDJ������'H]HPEHU�XP����8KU��VLQG�DOOH�0LQLVWUDQW,QQHQ�
XQG�(UVWNRPPXQLRQNLQGHU�]X�HLQHP�)ULHGHQVOLFKWHU]XJ�
HLQJHODGHQ��*HPHLQVDP�ZROOHQ�ZLU�PLW�/DWHUQHQ�/LFKWHU�GXUFK�
GDV�'RUI�WUDJHQ�XQG�DGYHQWOLFKH�6WLPPXQJ�YHUEUHLWHQ� 
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 1DFKW�GHU������/LFKWHU 
$P����2NWREHU�IDQG�LQ�*|W]HQV�
GLH�1DFKW�GHU������/LFKWHU�VWDWW��
.LQGHU�XQG�-XJHQGOLFKH�DXV�
*|W]HQV�EHUHLWHWHQ�YHUVFKLHGHQH�
6WDWLRQHQ�]XU�(LQVWLPPXQJ�DXI�
$OOHUKHLOLJHQ�YRU�VRZLH�HLQH�
EHVLQQOLFKH�/LFKWIHLHU��GLH�YRP�
-XJHQGFKRU�&RORXUIXO�6SLULW�
PXVLNDOLVFK�EHJOHLWHW�ZXUGH� 
 

���-DKUH�6HOLJVSUHFKXQJ�YRQ�
3IDUUHU�2WWR�1HXUXUHU 

1DFKGHP�LP�OHW]WHQ�-DKU�GLH�JHSODQWH�2WWR-
1HXUXUHU-)HVWZRFKH�DQOlVVOLFK�VHLQHV�����
7RGHVWDJHV�FRURQDEHGLQJW�DEJHVDJW�
ZHUGHQ�PXVVWH��NRQQWHQ�LQ�GLHVHP�-DKU�-�
DXV�$QODVV�GHV�����-DKUHVWDJHV�VHLQHU�
6HOLJVSUHFKXQJ�-�YRQ�3IDUUH�XQG�
.XOWXUYHUHLQ�HLQLJH�9HUDQVWDOWXQJHQ�
GXUFKJHI�KUW�ZHUGHQ�� 
 

 

 

 

 

 

 

 

'LH�$XVVWHOOXQJ�Ä9HUODVVHQ³�PLW�YLHU�
JUR�IRUPDWLJHQ�%LOGHUQ�GHV�0�QFKQHU�
.�QVWOHUV�5DRXO�5RVVP\�LQ�GHU�.LUFKH�
ZXUGH�GHUDUW�SRVLWLY�DXIJHQRPPHQ��GDVV�
VLFK�GLH�9HUDQWZRUWOLFKHQ�HQWVFKLHGHQ�
KDEHQ��GLH�5HLKH�Ä.XQVW�LQ�GHU�.LUFKH³�
IRUW]XI�KUHQ�� 

$XFK�GDV�0XVLFDO�2772�����LP�
*HPHLQGH]HQWUXP�ZDU�HLQ�WROOHU�(UIROJ��,Q�
HLQHP�LQWHUHVVDQWHQ�=HLW]HXJHQ-,QWHUYLHZ�
HULQQHUWH�VLFK�+LOGD�.UDVVQLW]HU�QRFK�DQ�GLH�
HUVWHQ�6FKXOMDKUH��LQ�GHQHQ�VLH�3IDUUHU�2WWR�
LP�5HOLJLRQVXQWHUULFKW�KDWWH��8QG�%HDWH�
)LQN�NRQQWH�HLQGU�FNOLFK�VFKLOGHUQ��ZLH�VLH�
GLH�$XIJDEH�DOV�1RWDULQ�GHV�
6HOLJVSUHFKXQJVSUR]HVVHV��EHUQRPPHQ�
KDW��7DQMD�3HGUL�KDW�GDV�0XVLFDO�
JHVFKULHEHQ��GLH�0XVLN�VWDPPW�YRQ�%UXGHU�
3KLOLSS�.OLQJOHU��0LFKDHOD�%UH]RYVNL�XQG�
9LNWRU�6FKHLEHU�XQG�ZDU��VR�ZLH�
DQJHN�QGLJW��HLQ�(YHQW�I�U�.LQGHU�XQG�
(UZDFKVHQH��,Q�NXU]HU�=HLW�VWXGLHUWHQ�GLH�
*|W].LGV�XQG�1RLVHV�GLH�5DS-�XQG�
3RSPXVLN�PLW�SDVVHQGHQ�7H[WHQ�]XU�
*HVFKLFKWH�YRQ�2WWR�1HXUXUHU�HLQ� 

=HLFKQXQJHQ�YRQ�6FK�OHU,QQHQ�GHU�106�
$[DPV�GHNRULHUWHQ�GLH�:lQGH�GHV�
*HPHLQGH]HQWUXPV� 
 

 

 

 

 

 

 

 

 

 

 

 

 

'LH�)HVWPHVVH�PLW�%LVFKRI�+HUPDQQ�ZDU�
GHU�NU|QHQGH�$EVFKOXVV�GHU�)HLHUOLFKNHLWHQ� 

 

 

 

 

 

 

 

,P�$QVFKOXVV�DQ�GLH�IHLHUOLFKH�0HVVH�ZXUGH�
%HDWH�)LQN�I�U�LKUH�)XQNWLRQ�DOV�1RWDULQ�LP�
6HOLJVSUHFKXQJVSUR]HVV�PLW�GHP�
SlSVWOLFKHQ�2UGHQ�Ä3UR�(FFOHVLD�HW� 
3RQWLILFH³�DXVJH]HLFKQHW�� 

 

 

 

 

 

 

 

0LQLDXVIOXJ 
=XP�'DQN�I�U�LKUHQ�IOHL�LJHQ�
'LHQVW�KDEHQ�GLH�*|W]QHU�0LQLV�
HLQHQ�$XVIOXJ�PLW�6U��$QQD�
)UDQ]LVND��3IDUUHU�3HWHU��5HPLJLXV�
XQG�3DVWRUDODVVLVWHQWLQ�(OHQD�LQ�
GDV�0XVHXP�GHU�*ORFNHQJLH�HUHL�
*UDVVPD\U�JHPDFKW��%HLP�
DQVFKOLH�HQGHQ�JHPHLQVDPHQ�
(VVHQ�ZXUGHQ�GLH�HUOHEWHQ�
(LQGU�FNH�QDFKEHVSURFKHQ�XQG�
GLH�*HPHLQVFKDIW�JHQRVVHQ� 

)LUPYRUEHUHLWXQJ 
,P�2NWREHU�VWDUWHWH�HLQH�QHXH�
*UXSSH�DQ�)LUPNDQGLGDW,QQHQ�
JHPHLQVDP�GHQ�:HJ�GHU�
9RUEHUHLWXQJ�DXI�GDV�6DNUDPHQW�
GHU�)LUPXQJ��%HL�6WDWLRQHQ�]X�
YHUVFKLHGHQHQ�7KHPHQ�NRQQWHQ�
VLFK�GLH�-XJHQGOLFKHQ�DOV�*UXSSH�
NHQQHQOHUQHQ�XQG�LKUH�0HLQXQJHQ�
DXVWDXVFKHQ��,Q�GHQ�QlFKVWHQ�
0RQDWHQ�ZHUGHQ�VLFK�GLH�
)LUPNDQGLGDW,QQHQ�LPPHU�ZLHGHU�
LQ�3URMHNWH�HLQEULQJHQ�XQG�
*RWWHVGLHQVWH�PLWJHVWDOWHQ� 

$XFK�LQ�GLHVHP� 
-DKU�VWHKW�LQ�GHU� 
.LUFKH�ZLHGHU� 
GLH�.UHDWLYNULSSH� 
GHV�.LQGHUOLWXUJLHWHDPV� 
 
$OOH�.LQGHU�VLQG�HLQJHODGHQ�VLFK�9RUODJHQ�
DXV�GHU�.LUFKH�DE]XKROHQ��EXQW�]X�
JHVWDOWHQ�XQG�GDPLW�GLH�.ULSSH�]X�I�OOHQ��
=XGHP�JLEW�HV�LQ�GLHVHP�-DKU�DXFK�QRFK�
HLQH�:DOGNULSSH�PLW�Ä.ULSSHOHEXDFK³��LQ�
GDV�VLFK�NOHLQH�XQG�JUR�H�%HVXFKHU,QQHQ�
HLQWUDJHQ�N|QQHQ��'LH�.ULSSH�EHILQGHW�VLFK�
5LFKWXQJ�:DOGVSLHOSODW]�XQG�LVW�GXUFK�
:HJZHLVHU�PDUNLHUW� 

$XVVFKUHLEXQJ 
'LH�3IDUUH�*|W]HQV�VXFKW�HLQH�
5HLQLJXQJVNUDIW��6LH�ZLUG�PLW�
VLHEHQ�6WXQGHQ�DQJHVWHOOW��
,QWHUHVVHQWLQQHQ�P|JHQ�VLFK�
XQWHU�IROJHQGHU�$GUHVVH�VFKULIWOLFK�
PHOGHQ��3IDUUH�*|W]HQV��
.LUFKJDVVH���������*|W]HQV��RGHU�
(PDLO��SHWHU�IHUQHU#GLEN�DW 
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:LH�*ULQ]HQV�]XU�.LUFKH�NDP 
*ULQ]HQV�OLHJW�DP�ZHVWOLFKHQ�0LWWHOJHELUJH� 
XQG�ZXUGH�HUVWPDOV������DOV�Ä*UDW]LQQHV³�� 
VSlWHU�*ULQH]HLV��*ULQW]HLQV�JHQDQQW��%LV� 
�����JHK|UWH�GDV�*HELHW��GDV�VFKRQ�YRQ� 
GHQ�YRUJHVFKLFKWOLFKHQ�%HZRKQHUQ�DOV� 
:HLGHODQG�EHQXW]W�ZXUGH��]XU�*HPHLQGH� 
$[DPV��'HU�6HQGHUVEDFK�ELOGHW�VHLW�MHKHU�GLH�*UHQ]H�
]ZLVFKHQ�EHLGHQ�*HPHLQGHQ��9RQ�KLHU�HUVWUHFNW�VLFK�
*ULQ]HQV��HLQH�DXV�YLHOHQ�:HLOHUQ�EHVWHKHQGH�6WUHXVLHGOXQJ��
HLQH�*HKVWXQGH�ODQJ�ELV�]XP�6HOOUDLQWDO��.HUQ�GHU�*HPHLQGH�
LVW�GHU�:HLOHU�8QWHUJULQ]HQV��ZR�6FKXOH�XQG�.LUFKH�VWHKHQ� 
+HUPDQQ�YRQ�5HLFKHQIHOG�ZDU�XP������%HVLW]HU�GHV�
(GHOKRIHV��:LUW��LQ�8QWHUJULQ]HQV��(U�KDWWH�VLFK�HLQH�
+DXVNDSHOOH�HLQJHULFKWHW��GLH�GHP�+HLOLJHQ�$QWRQLXV�JHZHLKW�
ZDU��+HUU�YRQ�5HLFKHQIHOG�ERW�GHU�*HPHLQGH��JHPHLQVDP�PLW�
3IDUUHU�.DUQHOOL��DQ��HLQH�.LUFKH�EDXHQ�]X�ODVVHQ�XQG�HLQ�
%HQHIL]LXP�]X�VWLIWHQ��'DV�:LUWVKDXV�KlWWH�HU�DOV�:LGXP�]XU�
9HUI�JXQJ�JHVWHOOW�XQG�GDV�7KHDWHU�VFKLHQ�LKP�ZHLW�JHQXJ�
HQWIHUQW��XP�GLH�:�UGH�GHU�.LUFKH�QLFKW�]X�VW|UHQ��'DV�
$QJHERW�ZXUGH�DEJHOHKQW�PLW�GHU�%HJU�QGXQJ��Ä'HU�:LGXP�
ZLUG�EDOG�GDV�:LUWVKDXV�XQG�GLH�.LUFKH�GDV�7KHDWHU�
VHLQ�³��=LWDW�DXV�GHU�.LUFKHQFKURQLN�)HOGHUHU��� 
%HL�HLQHU�*HPHLQGHYROOYHUVDPPOXQJ�LP�-DKUH�������]X�GHU�
3IDUUHU�XQG�%�UJHUPHLVWHU�JHUXIHQ�KDWWHQ��NDPHQ����
PlQQOLFKH�%�UJHU�XQG�EHVFKORVVHQ�QXQ�HQGJ�OWLJ�GHQ�%DX�
HLQHU�HLJHQHQ�.LUFKH�������ZXUGH�GHU�*UXQGVWHLQ�JHOHJW��(LQ�
HLJHQHV�*ORFNHQNRPLWHH�ZDU�PLW�GHU�$QVFKDIIXQJ�GHV�
*HOlXWHV�EHIDVVW��'LH�GDPDOV�DUPH�%HUJJHPHLQGH�*ULQ]HQV�
PLW�LKUHQ�����(LQZRKQHUQ�VFKP�FNWH�VLFK�DP�����-XQL������
]X�LKUHP�JUR�HQ�)HVWWDJ��DQ�GHP�%LVFKRI�3DXOXV�5XVFK�LKUH�
.LUFKH�GHU�2EKXW�GHV�+HLOLJHQ�$QWRQLXV�DQYHUWUDXWH� 
'LH�3OlQH�I�U�GLH�.LUFKH�VLQG�YRQ�-DENRE�:DOFKHU��GLH�
,QQHQDXVVWDWWXQJ�VFKXI�GHU�MXQJH�$[DPHU�%LOGKDXHU�+DQV�
)DONQHU� 
4XHOOH��7LURO��/H[LNRQ��*HUWUXG�3IDXQGOHU 

Ä'LH�6LHEHQ�)LUPOLQJH³�DXV�*ULQ]HQV� 
 

$P����2NWREHU�ZXUGH�LQ�*ULQ]HQV�GLH�]ZHLWH�)LUPXQJ�LQ�
GLHVHP�-DKU�JHVSHQGHW��'LHVH�)LUPJUXSSH�ZDU�HWZDV�
%HVRQGHUHV��'LH�)LUPOLQJH�VWHOOWHQ�VLFK�VHOEHU�YRU�� 
Ä:LU�VLQG�KHXWH�KLHU�LQ�GHU�.LUFKH��ZHLO�ZLU�VLHEHQ�-XJHQGOLFKH�
DXV�*ULQ]HQV�GDV�6DNUDPHQW�GHU�)LUPXQJ�HPSIDQJHQ�
P|FKWHQ��%HL�GHU�)LUPYRUEHUHLWXQJ�KDEHQ�ZLU�HWZDV�:LFKWLJHV�
HUNDQQW��'LH�:XU]HOQ�XQVHUHV�*ODXEHQV�EUDXFKHQ�3IOHJH��
GDPLW�VLH�XQV�LQ�GHQ�+HUDXVIRUGHUXQJHQ�GHV�/HEHQV�IHVWHQ�
+DOW�JHEHQ�N|QQHQ��(LQH�+LOIH�GDI�U�LVW�GHU�+HLOLJH�*HLVW�PLW�
VHLQHQ�*DEHQ��GLH�XQV�JHVFKHQNW�ZHUGHQ��XP�I�U�GDV�/HEHQ�
VWDUN�]X�VHLQ��%HL�XQVHUHU�)LUPYRUEHUHLWXQJ�KDEHQ�ZLU�HLQHQ�
5XFNVDFN�PLW�YHUVFKLHGHQHQ�6\PEROHQ�I�U�GLH�ÄVLHEHQ�*DEHQ³�
GHV�+HLOLJHV�*HLVWHV�JHSDFNW�³� 
$XV]XJ�DXV�GHQ�%HJU��XQJVZRUWHQ�DP�7DJ�GHU�)LUPXQJ� 
/LHEH�JHILUPWH�-XJHQGOLFKH��'LHVH�6\PEROH��GLH�%LEHO��GLH�
7DVFKHQODPSH��GLH�/XSH��GHU�.RPSDVV��GLH�+DQWHO��GLH�.HU]H�
XQG�GLH�(UGNXJHO�P|JHQ�HXFK�LPPHU�GDUDQ�HULQQHUQ��GDVV�GHU�
+HLOLJH�*HLVW�LQ�HXFK�LVW�XQG�HXFK�VWDUN�I�UV�/HEHQ�PDFKW�� 
'HU�)LUPVSHQGHU�.LGDQH�KDW�DOV�6\PERO�I�U�GLH�)LUPXQJ�GHQ�
6FK�W]HQKXW�EHQ�W]W��GHQ�HU�DOV�$EVFKLHGVJHVFKHQN�YRQ�GHQ�
6FK�W]HQ�DXV�*ULQ]HQV�EHNRPPHQ�KDW��'LHVHU�+XW�GU�FNW�GLH�
:�UGH��GLH�=XJHK|ULJNHLW�HLQHU�*HPHLQVFKDIW��GLH�
9HUEXQGHQKHLW�XQG�DXFK�6FKXW]�DXV� 
'DV�N|QQW�LKU�DOV�*HILUPWH�LQ�HXUHQ�5XFNVDFN�HLQSDFNHQ�� 
 

���������������������������������������������������������6U��/XFLD��3DVWRUDODVVLVWHQWLQ� 

 
 
 
 
 
 
 

 

+HUEHUJVXFKH�YRQ�0DULD�XQG�-RVHI 
,Q�MHQHQ�7DJHQ�HUOLH��.DLVHU�$XJXVWXV�GHQ�%HIHKO��DOOH�
%HZRKQHU�GHV�5HLFKHV�LQ�6WHXHUOLVWHQ�HLQ]XWUDJHQ��'LHV�
JHVFKDK�]XP�HUVWHQ�0DO��GDPDOV�ZDU�4XLULQLXV�6WDWWKDOWHU�
YRQ�6\ULHQ��'D�JLQJ�MHGHU�LQ�VHLQH�6WDGW��XP�VLFK�HLQWUDJHQ�
]X�ODVVHQ��6R�]RJ�DXFK�-RVHI�YRQ�GHU�6WDGW�1D]DUHW�LQ�

*DOLOlD�KLQDXI�QDFK�-XGlD�LQ�GLH�6WDGW�'DYLGV��GLH�%HWOHKHP�
KHL�W��GHQQ�HU�ZDU�DXV�GHP�+DXV�XQG�*HVFKOHFKW�'DYLGV��(U�
ZROOWH�VLFK�HLQWUDJHQ�ODVVHQ�PLW�0DULD��VHLQHU�9HUOREWHQ��GLH�
HLQ�.LQG�HUZDUWHWH��$OV�VLH�GRUW�ZDUHQ��NDP�I�U�0DULD�GLH�=HLW�

LKUHU�1LHGHUNXQIW��XQG�VLH�JHEDU�LKUHQ�6RKQ��GHQ�
(UVWJHERUHQHQ��6LH�ZLFNHOWH�LKQ�LQ�:LQGHOQ�XQG�OHJWH�LKQ�LQ�
HLQH�.ULSSH��ZHLO�LQ�GHU�+HUEHUJH�NHLQ�3ODW]�I�U�VLH�ZDU�� 



�����������������.XU]�QRWLHUW 
 
 
 
3,/*(51�81'�5(,6(1����� 

���-�������,65$(/ 
3LOJHUUHLVH�PLW�'HNDQ�7UR\HU 

���-�������0$52..2 
6WXGLHQUHLVH�PLW�'U��(O-$EGDRXL 

���-�������$66,6, 
%XVZDOOIDKUW�PLW�'HNDQ�3DWVFK 

���-�������%8/*$5,(1 
6WXGLHQUHLVH�PLW�%LVFKRIVYLNDU�%�UJOHU 

$QPHOGXQJ��3LOJHUQ���5HLVHQ�PLW�GHP�
7LUROHU�6RQQWDJ��SLOJHUIDKUWHQ#GLEN�DW�
7HO����������������� 

6HOE$ 
*HVXQG�XQG�JHLVWLJ�ILW�PLW�6HOE$ 
.XUV����MHZHLOV�0RQWDJ�DE������� 
PLW�3HWUD�6FKXVWHU 
.XUV����MHZHLOV�'LHQVWDJ�DE������� 
PLW�$QJHOLND�(JJHU 
$OOH�.XUVH�LP�*HPHLQGH]HQWUXP�
*|W]HQV�YRQ�������-�������8KU 
,QIR�$QPHOGXQJ��%ULJLWWD�6FKXFKWHU-
+DLQ]O��7HO����������������
EULJLWWD�VFKXFKWHU#DRQ�DW 

$GYHQW-�XQG�:HLKQDFKWVNRQ]HUWH 
LP�6HHOVRUJHUDXP 
'LH�DNWXHOOHQ�7HUPLQH�HQWQHKPHQ�6LH�
GHQ�$QN�QGLJXQJHQ�LP�6FKDXNDVWHQ� 

 

 

 

 
 

$P�����0lU]������ILQGHW�GLH�
3IDUUJHPHLQGHUDWVZDKO�VWDWW��'DV�0RWWR�
I�U�GLH�NRPPHQGH�3HULRGH�ODXWHW�
ÄPLWWHQGULQ³��:DKOEHUHFKWLJW�LVW�MHGHU�
.DWKROLN�GHU�LQ�GHU�3IDUUH�VHLQHQ�
:RKQVLW]�KDW�XQG�YRU�GHP����-lQQHU�
�����GDV�����/HEHQVMDKU�YROOHQGHW�KDW��
:lKOEDU�VLQG�.DWKROLNHQ��GLH�YRU�GHP� 
���-lQQHU������LKU�����/HEHQVMDKU�
YROOHQGHW�KDEHQ��'LH�)XQNWLRQVSHULRGH�
GDXHUW���-DKUH�� 
:LU�VXFKHQ�'LFK� 
:HU�,QWHUHVVH�DQ�GHU�*HVWDOWXQJ�XQG�
(UDUEHLWXQJ�YRQ�SDVWRUDOHQ�=LHOHQ�KDW��
ZHU�EHL�GHU�)|UGHUXQJ�GHU�SIDUUOLFKHQ�
*UXSSHQ�PLWZLUNHQ�ZLOO��ZHU�]XP�
*HOLQJHQ�HLQHU�VROLGDULVFKHQ�
*HPHLQVFKDIW�EHLWUDJHQ�ZLOO��ZLUG�
JHEHWHQ��VLFK�LQ�GHQ�3IDUUE�URV�RGHU�
SHUV|QOLFK�EHL�3IDUUHU�3HWHU�)HUQHU�]X�
PHOGHQ�� 
6HL�DXFK�'X�PLWWHQGULQ��VWDWW�QXU�
GDEHL� 
8QVHUH�3IDUUJHPHLQGHQ�EOHLEHQ�GXUFK�
YLHOH�NOHLQH�%HLWUlJH�OHEHQGLJ�XQG�VLH�
EHP�KHQ�VLFK��0HQVFKHQ�+HLPDW��
*HERUJHQKHLW�XQG�%HJOHLWXQJ�]X�ELHWHQ��
(V�EUDXFKW�GHVKDOE�0HQVFKHQ��)UDXHQ��
0lQQHU��-XJHQGOLFKH�XQG�MXQJH�
(UZDFKVHQH��GLH�PLWWHQGULQ�LP�/HEHQ�
VWHKHQ�XQG�LKUH�6LFKWZHLVHQ�XQG�
/HEHQVUHDOLWlWHQ�HLQEULQJHQ��:LU�ZROOHQ�
*HPHLQVFKDIW�OHEHQ� 
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'L|]HVDQHU�%LEHOWDJ����� 

9HUVWHKVW�GX�GLH�%LEHO"� 
���)HEUXDU�������������-����8KU 
+DXV�GHU�%HJHJQXQJ��,QQVEUXFN  

'LH�:HOW�GHU�%LEHO�LVW�IDV]LQLHUHQG��:HU�
VLFK�DXI�GLH�7H[WH�HLQOlVVW��HQWGHFNW�
$QWZRUWHQ�DXI�JUR�H�/HEHQVIUDJHQ�XQG�
NDQQ�2ULHQWLHUXQJ�I�U�GHQ�*ODXEHQ�ILQGHQ��
1LFKW�DOOHV�LVW�MHGRFK�DXI�$QKLHE�
YHUVWlQGOLFK��PDQFKH�%LEHOZRUWH�JHEHQ�
VHOEVW�JH�EWHQ�%LEHOOHVHU,QQHQ�5lWVHO�DXI��
9LHOH�)UDJHQ�NQ�SIHQ�VLFK�GDUDQ��,VW�GLH�
%LEHO�Z|UWOLFK�]X�YHUVWHKHQ"�,VW�VLH�
�EHUKDXSW�ZDKU�RGHU�VLQG�HV�QXU�
HUIXQGHQH�*HVFKLFKWHQ��XP�:DKUKHLWHQ�LQ�
:RUWH�]X�IDVVHQ"�:LH�SDVVHQ�GLH�%LEHO�
XQG�DQGHUH�:LVVHQVFKDIWHQ�]XVDPPHQ" 

$QKDQG�YRQ�EHNDQQWHQ�(U]lKOXQJHQ�DXV�
GHP�$OWHQ�XQG�1HXHQ�7HVWDPHQW�ZHUGHQ�
ZLU�DP�%LEHOWDJ�GLHVHQ�)UDJHQ�DXI�GHQ�
*UXQG�JHKHQ��PDQFKH�6WROSHUVWHLQH�
�EHUZLQGHQ�XQG�HQWGHFNHQ��,Q�GHQ�
*HVFKLFKWHQ�GHU�%LEHO�VWHFNW�YLHO�PHKU�DOV�
PDQ�YRUGHUJU�QGLJ�DXI�GHQ�HUVWHQ�%OLFN�
YHUPXWHW� 

5HIHUHQW��'U��6LPRQH�3DJDQLQL��
3URIHVVRU�I�U�%LEOLVFKH�7KHRORJLH�
�$DFKHQ�  

$10(/'81*�81%(',1*7�
(5)25'(5/,&+�  
DEWHLOXQJ�JHPHLQGH#GLEN�DW  

IHLHUWHQ��KDW�GLHVHQ�3VDOPYHUV�DOV�
3ULPL]-6SUXFK�YHUZHQGHW��(LQ�3ULPL]-�
6SUXFK�LVW�I�U�HLQHQ�3ULHVWHU�VR�HWZDV�
ZLH�HLQ�/HLWVDW]�I�U�GDV�/HEHQ��1HXUXUHU�
KDW�YLHO�PLWJHPDFKW��2IW�XQG�RIW�NOLQJW�
WURW]GHP�GLHVHU�6SUXFK�YRQ�GHU�
'DQNEDUNHLW�ZLH�OHLVH�0XVLN�DXV�VHLQHP�
/HEHQ�KHUDXV��'DV��ZDV�LKQ�]XP�
(UNOLQJHQ�EUDFKWH��LVW�YHUPXWOLFK�VHLQH�
(UIDKUXQJ�GHV�WUHXHQ�'DVHLQV�*RWWHV��
Ä*RWW�JHKW�DOOH�:HJH�PLW³��PHKU�QRFK��
Ä(U�LVW�VRJDU�LQ�XQV³��Ä*RWW�LQ�PLU�LVW�
PHLQ�V��HVWHV�*HKHLPQLV³��VDJWH�
1HXUXUHU�HLQPDO�� 
,Q�HLQHP�/LHG��*/��������KHL�W�HV��
Ä6LQJ��EHW�XQG�JHK�DXI�*RWWHV�:HJHQ����
YHUULFKW�GDV�'HLQH�QXU�JHWUHX���XQG�WUDX�
GHV�+LPPHOV�UHLFKHP�6HJHQ����VR�ZLUG�
HU�EHL�GLU�ZHUGHQ�QHX����'HQQ�ZHOFKHU�
VHLQH�=XYHUVLFKW���DXI�*RWW�VHW]W��GHQ�
YHUOlVVW�HU�QLFKW�³��:lUH�HV�QLFKW�
DQJHEUDFKW��LQ�GLHVHU�=HLW�YRQ�
:HLKQDFKWHQ�XQG�KLQHLQ�LQ�GDV�QHXH�
-DKU�PHKU�GDUDXI�]X�DFKWHQ��ZRI�U�ZLU�
GDQNHQ�VROOWHQ�XQG�GDQQ�DOV�QlFKVWHQ�
6FKULWW�GLH�hEHUOHJXQJ�IROJHQ�]X�ODVVHQ��
ZLH�ZLU�XQV�DOV�GDQNEDU�HUZHLVHQ�
N|QQWHQ"����������������3IDUUHU�3HWHU�)HUQHU 

%XFKWLSS� 
'U��,YR�:��*UHLWHU�Ä5HFKW� 
DXI�6WHUEHQ�–�5HFKW�DXI� 
/HEHQ��ZDV�GDV�QHXH� 
*HVHW]�]XU�6WHUEHKLOIH� 
UHJHOQ�PXVV³ 
'HU�,QQVEUXFNHU�5HFKWVDQZDOW�VHW]W�
VLFK�GDULQ�DNULELVFK�PLW�GHU�*HIDKU�GHV�
0LVVEUDXFKHV�DXVHLQDQGHU�XQG�ZLUIW�
HLQHQ�NULWLVFKHQ�%OLFN�DXI�GLH�
(QWZLFNOXQJ�LQ�MHQHQ�/lQGHUQ��LQ�GHQHQ�
GLH�6WHUEHKLOIH�HUODXEW�LVW��(U�SOlGLHUW�I�U�
VWUHQJH�5DKPHQEHGLQJXQJHQ�� 
'HU�:HJ�]XP�ÄDVVLVWLHUWHQ�6XL]LG³�VROO�
JHPl��*HVHW]HVYRUODJH��EHU�HLQH�
6WHUEHYHUI�JXQJ�I�KUHQ��'RFK�GLH�
6RUJH�YRU�0LVVEUDXFK�LVW�JUR���Ä,Q�
/lQGHUQ��LQ�GHQHQ�GLH�6XL]LGKLOIH�
VWUDIIUHL�JHVWHOOW�ZRUGHQ�LVW��]HLJH�VLFK�
GLHVHOEH�(QWZLFNOXQJ��$XV�GHP�
$XVQDKPHIDOO�ZHUGH�LP�/DXIH�GHU�=HLW�
HLQH�JHVHOOVFKDIWOLFK�DN]HSWLHUWH�
1RUPDOLWlW³��PHLQW�GLH�
%LVFKRIVNRQIHUHQ]�� 
%HJU��W�KLQJHJHQ�ZLUG�GLH�7DWVDFKH��
GDVV�PLW�JUR�HP�ILQDQ]LHOOHQ�$XIZDQG�
GLH�+RVSL]-�XQG�3DOOLDWLYYHUVRUJXQJ�
DXVJHEDXW�ZHUGHQ�VROO�� 

'DQNEDUNHLW�OHEHQ 
,FK�NRFKWH�HLQH�*HP�VH-)LVFK-6XSSH��
+HXWH�HVVH�LFK�ODQJVDP��,FK�GDFKWH�DQ�
GLHV�XQG�MHQHV��$XI�HLQPDO�NDP�LQ�PLU�HLQH�
JUR�H�'DQNEDUNHLW�DXI��*XWHV�(VVHQ��
JHVXQG��)UHXQGH��«�1DFKGHQNHQ�NDQQ�
ZLH�HLQH�5HLVH�VHLQ��'HQNHQ�XQG�'DQNHQ�
YHUNQ�SIW�VLFK�GDEHL�PLWHLQDQGHU��
$QVFKOLH�HQG�EHLP�3VDOPHQJHEHW�VWLH��
LFK�DXI�GHQ�6DW]��Ä:LH�NDQQ�LFK�GHP�+HUUQ�
DOO�GDV�9HUJHOWHQ��ZDV�HU�PLU�*XWHV�JHWDQ�
KDW"³��3V����������'D�KLHOW�LFK�ZLHGHU�LQQH��
,FK�VFKDXWH�DXI�YLHOHV��ZDV�PLFK�IURK�
PDFKW��%HWHQ�EUDXFKW�PDQFKPDO�QLFKW�
YLHOH�:RUWH��'DQNEDUHV�'HQNHQ�XQG�
6FKDXHQ�LVW�YLHOOHLFKW�GDV�HGHOVWH�*HEHW��
9LHO�*XWHV��PDQFKHV�OLHJW�ZHLW�]XU�FN��
PDQFKHV�HUHLJQHWH�VLFK�HUVW�JHVWHUQ��
PDQFKHV�KHXWH��NDP�PLU�LQ�GHQ�6LQQ��
$XFK�DQ�HLQH�VFKZHUH�.UDQNKHLW�PXVVWH�
LFK�GHQNHQ��GLH�LFK�YRU�-DKUHQ�
GXUFKWDXFKWH��,FK�ELQ�LPPHU�QRFK�GHP�
$U]W�I�U�GLH�VFKQHOOH�'LDJQRVH�GDQNEDU�«�
XQG�DXFK�*RWW��GHU�PLU�DXJHQVFKHLQOLFK�
KDOI��Ä:LH�NDQQ�LFK�GHP�+HUUQ�DOO�GDV�
YHUJHOWHQ��«³��2WWR�1HXUXUHU��GHVVHQ���-
MlKULJH�6HOLJVSUHFKXQJ�ZLU�YRU�NXU]HP�



,PSUHVVXP�����������������6HHOVRUJHUDXP�:HVWOLFKHV�0LWWHOJHELUJH 
 

3IDUUHU 'U��3HWHU�)HUQHU��6\OYHVWHU--RUGDQ-6WUD�H���������$[DPV 
7HO���������������)D[������������-����(-0DLO� LQIR#VU-ZP�DW��ZZZ�VU-ZP�DW 

)RWRUHFKWH��5HGDNWLRQ��5HGDNWLRQ��'U��)HGHULFR�=RJJ 

Die Kirchenmaus 

0LU�LVW�]X�2KUHQ�JHNRPPHQ��GDVV�LP�
*HPHLQGHVDDO�HLQ�0XVLFDO�DXIJHI�KUW�
ZLUG��'D�GDFKWH�LFK�PLU��QLFKWV�ZLH�
KLQ��:lKUHQG�GHU�$XIEDX-�XQG�
'HNRUDWLRQVDUEHLWHQ�KDEH�LFK�PLFK�
VWLOO�XQG�KHLPOLFK�DXI�GLH�%�KQH�
JHVFKOLFKHQ�XQG�PLFK�KLQWHU�GHP�
GLFNHQ�VFKZDU]HQ�9RUKDQJ�YHUVWHFNW��
,FK�KDEH�JHVHKHQ��ZLH�IOHL�LJH�+lQGH�
GLH�:lQGH�PLW�=HLFKQXQJHQ�YRQ�
6FK�OHUQ�GHNRULHUWHQ�XQG�ZLH�
6WDWLRQHQ�I�U�GLH�.LQGHU�DXIJHEDXW�
ZXUGHQ��:lKUHQG�GHU�0LWWDJVSDXVH�
NRQQWH�LFK�GLH�=HLFKQXQJHQ�LQ�5XKH�
EHWUDFKWHQ��'DEHL�LVW�PLU�HLQH�
EHVRQGHUV�DXIJHIDOOHQ��KDW�GRFK�HLQ�
.LQG�2WWR�1HXUXUHU�LP�*HIlQJQLV�
JHPDOW�XQG�VRJDU�]ZHL�0lXVH�
NRPPHQ�GDULQ�YRU��  
 
 
 
 
 
 
 
 
 
 
'DV�0XVLFDO�KDW�PLU�VXSHU�JHIDOOHQ��
=XKDXVH�LQ�GHU�.LUFKH�KDWWH�LFK�GLH�
0HORGLHQ�QRFK�ODQJH�LP�2KU�� 
:DV�PLU�ZHQLJHU�JHIDOOHQ�KDW��ZDU��
GDVV�HLQLJH�-XJHQGOLFKH�GLH�
3DSSWHOOHU�PLW�6HQI�XQG�.HWFKXS��
5HVWHQ�YRQ�:�UVWHOQ�XQG�6HPPHOQ�
HLQIDFK��EHUDOO�LP�*HPHLQGH]HQWUXP�
OLHJHQ�JHODVVHQ�KDEHQ��1D�MD��JDQ]�
VR�VFKOHFKW�ZDU�HV�GDQQ�GRFK�ZLHGHU�
QLFKW��LFK�NRQQWH�PHLQHQ�%DXFK�PLW�
GHQ�JXWHQ�6DFKHQ�YROOVFKODJHQ��)�U�
PLFK�MHGHQIDOOV�ZDU�HV�WROOHV�(UOHEQLV�� 

+HLOLJH�1DFKW�-�6FKXOH�GHU�'DQNEDUNHLW 
 

'LH�EHLGHQ�JU|�WHQ�)HVWH�LP�&KULVWHQWXP�VLQG�QlFKWOLFKH�)HVWH��2VWHUQ�IHLHUW�GHQ�6LHJ�
GHV�/HEHQV��EHU�GHQ�7RG��GHVVHQ�JHQDXH�6WXQGH�QLHPDQG�NHQQW�XQG�GHU�VLFK�HUVW�LQ�
GHU�0RUJHQVWXQGH��DOV�HV�KHOO�ZLUG��RIIHQEDUW��/N�����—�����:HLKQDFKWHQ�IHLHUW�GLH�
*HEXUW�GHV�6RKQHV�*RWWHV�DOV�0HQVFK�XQWHU�0HQVFKHQ��DXFK�YRQ�GLHVHP�(UHLJQLV�
HU]lKOW�GLH�%LEHO��GDVV�HV�LQ�GHU�1DFKW�VWDWWJHIXQGHQ�KDW��/N�������'DV�1HXH�7HVWDPHQW�
NQ�SIW�PLW�GLHVHP�0RWLY�DQ�GDV�$OWH�7HVWDPHQW�DQ��GHQQ�DXFK�GLH�%HIUHLXQJ�,VUDHOV�DXV�
GHU�6NODYHUHL�bJ\SWHQV�HUHLJQHW�VLFK�LQ�GHU�1DFKW��([������HEHQVR�ZLUG�HV�YRQ�YLHOHQ�
J|WWOLFKHQ�2IIHQEDUXQJHQ��EHUOLHIHUW� 
=X�:HLKQDFKWHQ�NRPPW�QRFK�PHKU�KLQ]X��$OV�GLHVHV�)HVW�LP����-DKUKXQGHUW�HLQJHI�KUW�
ZXUGH��HWDEOLHUWH�VLFK�UHFKW�EDOG�GHU�����'H]HPEHU�DOV�)HVWWHUPLQ��EHJLQQHQG�PLW�GHU�
YRUDXVJHKHQGHQ�1DFKW��ELV�VFKOLH�OLFK�GHU�����'H]HPEHU�]XP�SRSXOlUHUHQ�GHU�EHLGHQ�
7DJH�ZXUGH���,Q�GHU�GDPDOLJHQ�7UDGLWLRQ�JDOW�GHU�����'H]HPEHU�DOV�N�U]HVWHU�7DJ�GHV�
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