
 

  

  *(5(76%(5*(5      

�3)$55%/$77 

 

�Ŷ��ĞŝŶĞŶ�,ĂƵƐŚĂůƚ�������������WĨĂƌƌĂŵƚůŝĐŚĞ�DŝƩĞŝůƵŶŐ������������������ǌƵŐĞƐƚĞůůƚ�ĚƵƌĐŚ�ƉŽƐƚ͘Ăƚ� 

 

 

0HGLHQLQKDEHU��5HGDNWLRQ��+HUVWHOOXQJ��3IDUUH�*HUHWVEHUJ��-�)$�I�U�gIIHQWOLFKNHLWVDUEHLW��*HUHWVEHUJ����������*(5(76%(5* 

+HUDXVJHEHU��)$–�)�U�gIIHQWOLFKNHLWVDUEHLW�GHU�3IDUUH�*HUHWVEHUJ� 

1RUEHUW�1RZ\�-�*DVWHLJ��� 

�����3IDUUHU�0DJ��0DUNXV�.OHSVD�–�*HUHWVEHUJ��� 

,QIRUPDWLRQVEODWW�GHU�3IDUUH�*HUHWVEHUJ��)�U�DOOH�$QJHK|ULJHQ�XQG�)UHXQGH�GHU�3IDUUH�NRVWHQORV 

���������ZZZ�SIDUUH-JHUHWVEHUJ�DW 

ǁǁǁ͘ƉĨĂƌƌĞ-ŐĞƌĞƚƐďĞƌŐ͘Ăƚ 

 

����$XVJDEH����6RPPHU��-XQL������ 



 

1RUG�XQG�6�G��2VW�XQG�:HVW�VLQG�GLH�YLHU�lX�H�
UHQ�+LPPHOVULFKWXQJHQ��PLW�GHQHQ�ZLU�XQV�LP�
)UHLHQ�RULHQWLHUHQ�N|QQHQ��(V�JLEW�DEHU�DXFK�YLHU�
LQQHUH�+LPPHOVULFKWXQJHQ��GLH�XQVHUHP�/HEHQ�
5LFKWXQJ�JHEHQ��6LH�IDQJHQ�PLW�GHQ�JOHLFKHQ�
*UR�EXFKVWDEHQ�DQ� 

6�ZLH�6HKQVXFKW�XQG�6WDXQHQ 
'DV�JUR�H�6�LVW�GDV�=HLFKHQ�*RWWHV�GDI�U��GDVV�
ZLU�XQVHUHU�6HKQVXFKW�YHUWUDXHQ�G�UIHQ��'LHVHV�
6HOEVW-9HUWUDXHQ�LVW�GLH�EHVWH�+LOIH��XP�GHQ�6LQQ�
XQVHUHV�/HEHQV�]X�ILQGHQ��6HKQVXFKW�LVW�OHW]WOLFK�
HLQH�6HKQVXFKW�QDFK�/LHEH��'DUXP�LVW�HV�ZLFK�
WLJ��GDVV�ZLU�XQVHUH�JU|�WH�6HKQVXFKW�NHQQHQ��
6LH�LVW�GHU�EHVWH�6FKXW]�JHJHQ�HLQ�/HEHQ�GHU�
/DQJHZHLOH�RGHU�)UHPGEHVWLPPXQJ��8QVHUH�
ZDKUH�6HKQVXFKW�ILQGHQ�ZLU�KHUDXV��ZHQQ�ZLU�
GHP�IROJHQ��ZDV�ZLU�OLHEHQ��ZDV�XQV�YHU]DXEHUW��
ZDV�XQV�EHJHLVWHUW��ZDV�XQV�IDV]LQLHUW�XQG�XQZL�
GHUVWHKOLFK�DQ]LHKW��Ä)ROORZ�WKH�EOLVV³��VDJW�PDQ�
LP�(QJOLVFKHQ��Ä)ROJH�GHLQHU�DOOHUJU|�WHQ�)UHX�
GH³��/DVVHQ�ZLU�XQV�YRQ�LKU�PLWUHL�HQ��:LFKWLJ�
LVW��GDVV�ZLU�XQV�VFKRQ�IURK�I�KOHQ��ZHQQ�ZLU�QXU�
GDYRQ�VSUHFKHQ��:HQQ�ZLU�GDV�NHQQHQ��VS�UHQ�
ZLU�GLH�ÄPDJQHWLVFKH�(QHUJLH³��GLH�$Q]LHKXQJV�
NUDIW�*RWWHV��VHLQH�KLQUHL�HQGH�9HUORFNXQJ�]XP�
/HEHQ��'DV�JDQ]H�8QLYHUVXP�LVW�GDYRQ�HUI�OOW��
1HKPHQ�ZLU�XQV�LPPHU�ZLHGHU�=HLW��XP�GDU�EHU�
]X�VWDXQHQ��GDVV�LQ�XQV�VHOEVW�DXFK�GLHVH�.UDIW�
VFKOXPPHUW��:HQQ�ZLU�VWDXQHQ�N|QQHQ��I�KOHQ�
ZLU�GLH�)�OOH�LQ�XQV�XQG�GHQ�5HLFKWXP�GLHVHU�
:HOW��:HQQ�ZLU�GLHVHV�6WDXQHQ�LQ�:RUWH�IDVVHQ��
LVW�HV�HLQ�*HEHW�LP�+HU]HQ�*RWWHV� 

2�ZLH�2IIHQKHLW�XQG�2SWLPLVPXV 
'DV�JUR�H�2�VWHKW�I�U�HLQH�JUXQGVlW]OLFKH�%HUHLW�
VFKDIW��VLFK�GHP�/HEHQ�LQ�VHLQHU�JDQ]HQ�%XQW�
KHLW��)�OOH�XQG�.RPSOL]LHUWKHLW�]X]XZHQGHQ��2I�
IHQKHLW�EHGHXWHW��LP�-HW]W�]X�OHEHQ��6LFK�GHV�$X�
JHQEOLFNV�EHZXVVW�VHLQ��GHU�JHUDGH�JHVFKLHKW��
'HP�0HQVFKHQ��GHU�JHUDGH�YRU�XQV�VWHKW��'HU�
$XIJDEH��GLH�JHUDGH�JHWDQ�ZHUGHQ�ZLOO��2IIHQKHLW�
LVW�GLH�.XQVW��MHGHQ�0RPHQW�DOV�0|JOLFKNHLW�]X�
QHKPHQ�I�U�*XWHV��:DKUHV�XQG�6FK|QHV��2IIHQ�
KHLW�I�U�GDV�-HW]W�LVW�GLH�5LFKWXQJ��DXV�GHU�*RWW�
]X�XQV�NRPPW� 

-HW]W�OHEHQ�ZLU��MHW]W�LVW�JHQDX�GHU�ULFKWLJH�0R�
PHQW��DXI�*RWW�]X�VFKDXHQ��PLW�*RWW�]X�JHKHQ��
:HQQ�ZLU�GLHVH�2IIHQKHLW�I�U�GDV�-HW]W�OHEHQ��
ZHUGHQ�ZLU�LPPHU�ZLHGHU�JUR�DUWLJH�hEHUUD�
VFKXQJHQ�HUOHEHQ��,PPHU�ZLHGHU�ZHUGHQ�ZLU�HW�
ZDV�1HXHV�HQWGHFNHQ��:LU�ZHUGHQ�LQ�*RWWHV�*H�
JHQZDUW�PHKU�0|JOLFKNHLWHQ�KDEHQ��DOV�ZLU�XQV�

MH�HUWUlXPW�KDEHQ��8QG�ZLU�ZHUGHQ�PHUNHQ��GDVV�
ZLU�DOOHQ�*UXQG�KDEHQ��RSWLPLVWLVFK�]X�VHLQ��'LH�
.RPSDVVQDGHO�XQVHUHV�+HU]HQV�LVW�GDQQ�LPPHU�
DXI�HLQHV�JHULFKWHW��GLH�/LHEH�*RWWHV�]X�XQV�XQG�
XQVHUH�/LHEH�]X�*RWW��6R�ILQGHQ�ZLU�LPPHU�XQVH�
UHQ�:HJ� 

:�ZLH�:XQGHU�XQG�:HUGHQN|QQHQ 
-HVXV�KDW�PLW�OLHEHYROOHQ�:RUWHQ�XQG�:HUNHQ�
:XQGHU�LP�/HEHQ�DQGHUHU�0HQVFKHQEHZLUNW��6LH�
ILQJHQ�DQ��VLFK�EHVVHU�]X�YHUVWHKHQ��]X�ZDFKVHQ�
XQG�]X�YHUlQGHUQ��,KU�*ODXEH�]HLJWH�LKQHQ��ZDV�
DOOHV�DXV�HLQHP�0HQVFKHQ�ZHUGHQ�NDQQ�PLW�*RW�
WHV�+LOIH��'DUXP�JHKW�HV�EHLP�JUR�HQ�:�DXI�XQ�
VHUHP�.RPSDVV��1LNRODXV�YRQ�.XHV�VDJWH�HLQ�
PDO��GDVV�PDQ�*RWW�GDUXP�HLJHQWOLFK�
Ä:HUGHQN|QQHQ³�QHQQHQ�VROOWH�� 

$XFK�ZLU�KDEHQ�LQ�XQV�XQJHDKQWH�:DQGOXQJV�
P|JOLFKNHLWHQ��VR�YLHOHV�*XWHV�NDQQ�LQ�XQV�XQG�
GXUFK�XQV�:LUNOLFKNHLW�ZHUGHQ��'DPLW�ZLU�GLHVHV�
Ä:HUGHQN|QQHQ³�LQ�XQV�QLH�YHUJHVVHQ��JLEW�HV�
GDI�U�HLQ�(ULQQHUXQJV]HLFKHQ�LQ�GHU�.LUFKH��]X�
GHP�ZLU�MHGHU]HLW�HLQJHODGHQ�VLQG��(V�LVW�GLH�KHL�
OLJH�(XFKDULVWLH��GLH�:DQGOXQJ�YRQ�%URW�XQG�
:HLQ��LQ�GHU�*RWW�:LUNOLFKNHLW�ZLUG�LQ�XQV��'DV�LVW�
GDV�:XQGHU��GDV�LQ�XQVHUHP�/HEHQ�5HDOLWlW�ZHU�
GHQ�NDQQ� 

1�ZLH�1lKH�XQG�1lFKVWHQOLHEH 
(LQH�.RPSDVVQDGHO�]HLJW�PLW�LKUHU�IDUELJHQ�6SLW�
]H�LPPHU�QDFK�1RUGHQ��VR�NDQQ�PDQ�VHLQHQ�
6WDQGRUW�XQG�GHQ�:HJ�]XP�=LHO�EHVWLPPHQ��$O�
OHQ�)LUPOLQJHQ�VDJW�GLH�.LUFKH��'X�ELVW�MHW]W�VR�
ZHLW��GDVV�GX�GHLQHQ�LQQHUHQ�6HHOHQNRPSDVV�
VHOEVW�LQ�GLH�+DQG�QHKPHQ�NDQQVW��'DVV�GX�GLFK�
LP�*ODXEHQ�VHOEVW�YHURUWHQ�NDQQVW��'LH�+LPPHOV�
ULFKWXQJ�KDEHQ�ZLU�GLU�DXIJH]HLJW��1XQ�ELVW�GX�
VHOEVW�GLH�.RPSDVVQDGHO��1XQ�NDQQVW�GX�GLFK�
VHOEVW�DXVULFKWHQ�DXI�GDV�JUR�H�1��'DV�LVW�*RW�
WHV�XQ�EHUELHWEDUH�1lKH�]X�GLU��*RWW�LVW�LQ�GLU�]X�
+DXVH��8QG�MH�QlKHU�GX�GLU�VHOEVW�NRPPVW��GHVWR�
QlKHU�NRPPVW�GX�DXFK�*RWW��8QG�ZHLO�GX�GDPLW�
GHU�/LHEH�VHOEVW�QlKHU�NRPPVW��ZDFKVHQ�GLU�
DXFK�DQGHUH�0HQVFKHQ�LPPHU�PHKU�DQV�+HU]�� 

(V�LVW�JDQ]�HLQIDFK��:LH�YLHO�ZLU�YRQ�GHU�/LHEH�
*RWWHV�EHUHLWV�HQWGHFNW�KDEHQ��N|QQHQ�ZLU�GDUDQ�
VHKHQ��ZLH�YLHO�/LHEH�ZLU�]X�DQGHUHQ�0HQVFKHQ�
HPSILQGHQ��:HQQ�ZLU�VLH�PLW�LKUHQ�6FKZlFKHQ�
OLHEHQ�N|QQHQ��GDQQ�OLHEW�*RWW�VLH�GXUFK�XQV��
'DV�LVW�1lFKVWHQOLHEH�� 

 

Der Kompass unseres Lebens:  
Vier innere Himmelsrichtungen geben uns die Richtung an 



 

:LU�VLQG�HLQJHODGHQ��DXIV�*DQ]H�]X�
JHKHQ 
(LQ�.RPSDVV�LVW�UXQG��'HU�.UHLV�LVW�GDV�VWlUNVWH�
%LOG�I�U�=XVDPPHQJHK|ULJNHLW��EHUKDXSW��$XFK�
XQVHU�+HU]HQVNRPSDVV�ELOGHW�HLQHQ�.UHLV��(U�
VDJW�XQV��:R�LPPHU�ZLU�XQV�KLQZHQGHQ��QLFKWV�
JHKW�YHUORUHQ��DOOHV�JHK|UW�]X�*RWW��DOOHV�JHK|UW�
]XVDPPHQ��:DV�LPPHU�ZLU�ZDKUQHKPHQ��HV�
JHK|UW�]X�HLQHP�JU|�HUHQ�*DQ]HQ��GDV�YRQ�
*RWWHV�*�WH�XQG�*QDGH�GXUFKGUXQJHQ�LVW��:DV�
LPPHU�ZLU�WXQ��HV�LVW�DXIJHKREHQ�LP�XQHQGOLFK�
JUR�HQ�.UHLV�GHU�/LHEH��:HOFKH�5LFKWXQJ�ZLU�
DXFK�HLQVFKODJHQ��ZLU�G�UIHQ�GDUDXI�YHUWUDXHQ��
GDVV�ZLU�GDEHL�LPPHU�DXI�*RWW�VWR�HQ�ZHUGHQ��
%UHFKHQ�ZLU�DOVR�UXKLJ�DXI�XQG�VFKDXHQ�XQWHU�
ZHJV�LPPHU�ZLHGHU�DXI�GHQ�.RPSDVV�LQ�XQVH�
UHP�+HU]HQ��'RUW�VWHKW��Ä$XI�GHP�:HJ�JLOW��$O�
OHV��ZDV�HLQWULIIW��LVW�ZXQGHUEDU��$XI�GHP�:HJ�
JLOW��$OOHV�LVW�*QDGH�³��0DGHOHLQH�'HOEUrO��:HQQ�
ZLU�VR�YROOHU�)UHXGH�DXIV�*DQ]H�JHKHQ��N|QQHQ�
ZLU�XQV�VHOEVW�XQG�*RWW�QLFKW�YHUIHKOHQ� 

(QWGHFNH�GLFK�LP�*HKHLPQLV�GHU�9LHU 
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LKUHP�0DQQ�:HUQHU�7LNL�.�VWHQPDFKHU�LVW�VLH�5HGDNWHX�
ULQ�GHV�EHNDQQWHQ�%HUDWXQJVGLHQVWHV�Ä6LPSOLI\�\RXU�/LIH³� 

4XHOOH��%RQLIDWLXVZHUN�GHU�GHXWVFKHQ�.DWKROLNHQ�
'LDVSRUD-.LQGHUKLOIH��ZZZ�ERQLIDWLXVZHUN�GH 

'X�*HLVW�*RWWHV 

,FK�EUDXFKH�GLFK��GX�*HLVW�*RWWHV� 

GDPLW�GX�PLFK�VWlUNVW�� 

ZHQQ�PHLQH�.UDIW�QDFKOlVVW� 

GDPLW�GX�PLFK�HUPXWLJVW�� 

PLFK�I�U�GHLQ�5HLFK�HLQ]XVHW]HQ�� 

GDPLW�GX�PLFK�DXIU�WWHOVW�� 

ZHQQ�LFK�LQ�*HZRKQKHLWHQ�HUVWDUUH� 

GDPLW�GX�PLFK�]|JHUQ�OlVVW�� 

ZR�LFK�DOO]X�VLFKHU�GLH�:DKUKHLW�VHKH� 

GDPLW�GX�PLFK�EUHPVW�� 

ZR�LFK�HJRLVWLVFK�QXU�PHLQHQ�9RUWHLO�VXFKH� 

GDPLW�GX�PLFK�]lUWOLFK�VHLQ�OlVVW�� 

ZR�LFK�PHLQHQ�:XQGHQ�EHJHJQH�XQG� 

GHQ�9HUOHW]XQJHQ�DQGHUHU�0HQVFKHQ� 

 

,FK�EUDXFKH�GLFK��KHLOLJHU�*HLVW� 

GDPLW�LFK�VR�ZHUGH��ZLH�GX��R�*RWW�� 

XQV�0HQVFKHQ�HUVFKDIIHQ�KDVW�� 

DOV�GHLQ�$EELOG� 

 

,UPHOD�0LHV-6XHUPDQQ��,Q��3IDUUEULHIVHUYLFH�GH 
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,P�3IDUUEODWW����KDEHQ�ZLU�GHQ�6WDUW�XQVHUHU�
$X�HQVDQLHUXQJ�DQJHN�QGLJW��'DI�U�JHSODQW�
VLQG�GUHL�%DXHWDSSHQ� 

,P�9RUMDKU�ZXUGH�LP�0lU]�PLW�GHU�7URFNHQOH�
JXQJ�XQG�GHP�%DX�HLQHV�5HJHQZDVVHUNDQDOV�
EHJRQQHQ��'LHVHU�%DXDEVFKQLWW�NRQQWH�JHUDGH�
QRFK�YROOHQGHW�ZHUGHQ��HKH�&RURQD�DOOHV�]XP�
6WLOOVWDQG�EUDFKWH� 

5XQG�XP�GLH�.LUFKH�ZXUGH�DXIJHJUDEHQ�XQG�
$EOHLWXQJVURKUH�YHUOHJW��'DV�$EZDVVHU�ZLUG�
QXQ�LQ�HLQH�*UXEH�EHLP�*HPHLQGHDPW�JHVDP�
PHOW�XQG�ZLHGHU�]XP�*UlEHUVSULW]HQ�]XP�%UXQ�
QHQ�DP�)ULHGKRI�JHOHLWHW� 

(V�]HLJWH�VLFK��GDVV�GXUFK�GLHVH�0D�QDKPH�
XQVHUH�.LUFKH�EHUHLWV�YLHO�WURFNHQHU�ZXUGH� 

1XQ�VWHKW�GLH�%DXHWDSSH���DQ�� 

Ä6DQLHUXQJ�GHU�)DVVDGH³� 

8P�GLHVH�EHJLQQHQ�
]X�N|QQHQ�P�VVHQ�
ZLU�FD������GHU�
%DXVXPPH�I�U���
GLHVHQ�$EVFKQLWW�
DXIEULQJHQ��'DPLW�
XQV�GDV�JHOLQJW����
KDEHQ�ZLU�GLH����
%DXVWHLQDNWLRQ�LQV�
/HEHQ�JHUXIHQ� 

 

 

 

 

'LH�0LWJOLHGHU�GHV�3IDUUJHPHLQGHUDWHV�XQG�GHV�
)DFKDXVVFKXVVHV�)LQDQ]HQ�KDWWHQ�EHUHLWV�HL�
QHQ�7HLO�GHU�Ä+DXVVDPPOXQJ³�JHVWDUWHW��HKH�
GLHVH�GXUFK�&RURQD�DEUXSW�JHVWRSSW�ZXUGH��
1XQ�N|QQHQ�ZLU�ZLHGHU�VWDUWHQ�XQG�GLH�$NWLRQ�
KRIIHQWOLFK�HUIROJUHLFK�]X�(QGH�I�KUHQ� 

1HKPHQ�6LH�ELWWH�XQVHUH�6DPPOHU�ZLHGHU�
ZRKOZROOHQG�DXI��-HGH�6SHQGH�EULQJW�XQV�GHP�
=LHO�QlKHU� 

'XUFK�GLH�*HPHLQGH�ZXUGH�LP�5DKPHQ�GHU�
����-DKUIHLHU�GHU�.LUFKHQSODW]�QHX�JHVWDOWHW��
1XQ�LVW�PDQ�GDEHL�GDV�Ä.UlPHUKDXV³�]X�DGDS�
WLHUHQ��8QVHU�.LUFKHQSODW]�LVW�ZLUNOLFK�VFK|Q�
JHOXQJHQ� 

:DV�QXQ�IHKOW�LVW�GLH�VDQLHUWH�)DVVDGH�XQVHUHU�
3IDUUNLUFKH��XP�GDV�2UWVELOG�SHUIHNW�]X�JHVWDO�
WHQ� 

%LWWH�KHOIHQ�6LH�PLW�,KUHU�6SHQGH�PLW� 

1XQ�QRFK�HLQHQ�KHU]OLFKHQ�'DQN�DQ�GLH�YLHOHQ�
+HOIHU��GLH�]XP�%HJLQQ�GHU����%DXHWDSSH�IOHL�LJ�
PLWJHKROIHQ�KDEHQ�� 

:LU�KRIIHQ�DXFK��GDVV�LQ�DEVHKEDUHU�=HLW�ZLH�
GHU�GLH�0|JOLFKNHLW�JHJHEHQ�LVW��XP�GLH�HLQH�
RGHU�DQGHUH�)LQDQ]LHUXQJVDNWLRQ�]X�VWDUWHQ� 

$XFK�XQVHUH�2UWVYHUHLQH�ZROOHQ�ZLU�ELWWHQ��
GDVV�VLH�VLFK�GLH�HLQH�RGHU�DQGHUH�$NWLRQ��EHU�
OHJHQ�XQG�SODQHQ��XP�XQV�PDWHULHOO�RGHU�ILQDQ�
]LHOO�GXUFK�0LWDUEHLW�]X�XQWHUVW�W]HQ� 

'LH�$X�HQVDQLHUXQJ�ZDU�DXFK�QRFK�HLQ�OHW]WHV�
$QOLHJHQ�XQVHUHV�YHUVWRUEHQHQ�+HUUQ�3IDUUHUV�
.RQVLVWRULDOUDW�0LFKDHO�+DVOLQJHU��(U�KDWWH�GD�
I�U�JHVRUJW��GDVV�XQVHUH�3IDUUNLUFKH�LP�,QQHUHQ�
VR�VFK|Q�UHVWDXULHUW�ZXUGH��XQG�GDV�WHLOZHLVH�
PLW�VHLQHQ�HLJHQHQ�0LWWHOQ�� 

:LU�JODXEHQ��GDVV�ZLU�HV�LKP�VFKXOGLJ�VLQG���
VHLQHQ�OHW]WHQ�:LOOHQ��GLH�Ä$X�HQVDQLHUXQJ³���
]X�YROOHQGHQ� 

���������������������������������������������������������������������������������������������������������������������
EŽƌďĞƌƚ�EŽǁǇ�;W'Z�KďŵĂŶŶͿ 

%DXVWHLQDNWLRQ�I�U�GLH�$X�HQVDQLHUXQJ�XQVHUHU�3IDUUNLUFKH�ZLUG�IRUWJHVHW]W� 
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ĂůƐ�ĞŝŶŝŐĞ�ƐƉŽƌĂĚŝƐĐŚĞ�'ĞƐƚĞŶ�ĚĞƌ�'ƌŽƘǌƺŐŝŐŬĞŝƚ͘��Ɛ�
ďĞĚĞƵƚĞƚ͕�ĚĂƐƐ�ŵĂŶ�ŝŵ�^ŝŶŶĞ�ĚĞƌ�'ĞŵĞŝŶƐĐŚĂŌ�ĚĞŶŬƚ�
ƵŶĚ�ŚĂŶĚĞůƚ͕�ĚĂƐƐ�ŵĂŶ�ĚĞŵ�>ĞďĞŶ�ĂůůĞŶ�sŽƌƌĂŶŐ�ĞŝŶͲ
ƌćƵŵƚ͕͞�ƐŽ�WĂƉƐƚ�&ƌĂŶǌŝƐŬƵƐ�ŝŶ�ƐĞŝŶĞƌ��ŶǌǇŬůŝŬĂ� 

&ƌĂƚĞůůŝ�dƵƫ͘ 

�ŝĞ�ǀĞƌŐĂŶŐĞŶĞŶ�DŽŶĂƚĞ�ŝŶ�ĚĞƌ�WĂŶĚĞŵŝĞ�ŚĂďĞŶ�ƵŶƐ�ǀŝĞůĞƐ�ĂƵĨͲ
ŐĞǌĞŝŐƚ�–�ĂƵĐŚ�ǁŝĞ�ǁŝĐŚƟŐ�sĞƌĂŶƚǁŽƌƚƵŶŐ�ĨƺƌĞŝŶĂŶĚĞƌ�ŝƐƚ͘�'Ƶƚ�
ĂƵĨĞŝŶĂŶĚĞƌ�ǌƵ�ĂĐŚƚĞŶ�ŝƐƚ�ŶŝĐŚƚ�ƐĞůďƐƚǀĞƌƐƚćŶĚůŝĐŚ�–�
ĂďĞƌ�ĂůƚĞƌŶĂƟǀůŽƐ͘��ĂƐ�tŽŚů�ĞŝŶĞƌ�'ĞŵĞŝŶƐĐŚĂŌ�
ŚćŶŐƚ�ŶŝĐŚƚ�ǀŽŵ�tŽŚů�ĞŝŶǌĞůŶĞƌ�'ĞǁŝŶŶĞƌ�Ăď͘��Ɛ�
ďƌĂƵĐŚƚ�ĞŝŶ�ďĞƐƚćŶĚŝŐĞƐ�^ƚƌĞďĞŶ�ŶĂĐŚ�ŵĞŚƌ�DŝƚĞŝŶĂŶͲ
ĚĞƌ͕�ŶĂĐŚ�ŵĞŚƌ�ZƺĐŬƐŝĐŚƚŶĂŚŵĞ͕�ŶĂĐŚ�ŵĞŚƌ�'ĞƌĞĐŚͲ
ƟŐŬĞŝƚ�͊������ŝƐĐŚŽĨ�DĂŶĨƌĞĚ�^ĐŚĞƵĞƌ 

(V�LVW�ZRKO�GLHVH�RIWPDOV�]LWLHUWH�³6ROLGDULWlW³�GLH�
QRWZHQGLJ�LVW��XP�XQV�DXV�GHQ�EHVWHKHQGHQ�.UL�
VHQ�XQG�+HUDXVIRUGHUXQJHQ�KHUDXV]XI�KUHQ��
5�FNVLFKWQDKPH�XQG�6ROLGDULWlW�VROOWHQ�VLFK�DEHU�
QLFKW�DXI�HLQ]HOQH�*HVHOOVFKDIWHQ��1DWLRQHQ�RGHU�
5HOLJLRQHQ�EHVFKUlQNHQ��GHQQ�HV�EUDXFKW�HLQH�
ZHOWZHLWH�6ROLGDULWlW�XP�ZHOWZHLWHQ�3UREOHPHQ�ZLH�
GHU�&RURQD�3DQGHPLH��GHU�.OLPDNULVH�RGHU�GHU�
YLHOIDFK�YRUKDQGHQHQ�PHQVFKHQYHUDFKWHQGHQ�$U�
PXW�HQWJHJHQ]XWUHWHQ��� 

=X�EHKDXSWHQ��GDVV�GDV�HLQIDFK�LVW�RGHU�RKQH��
YLHOOHLFKW�DXFK�WHLOZHLVH�VFKPHU]KDIWH�9HUlQGH�
UXQJHQ�VWDWWILQGHQ�NDQQ��ZlUH�VLFKHUOLFK�ZHOWIUHPG�
E]Z��LOOXVRULVFK��'LH�/|VXQJHQ�I�U�GLH�VFKZHUZLH�
JHQGHQ�$XIJDEHQ�I�U�HLQH�OHEHQVZHUWH�=XNXQIW�I�U�
DOOH�0HQVFKHQ�VLQG�HLJHQWOLFK�EHNDQQW��DEHU�HV�
IHKOW�HEHQ�JUR�WHLOV�DP�:LOOHQ�]XU�8PVHW]XQJ�XQG�
DQ�GHU�EHUHLWV�HUZlKQWHQ�ZHOWZHLWHQ�62/,'$5,�
7b7�� 

81-*HQHUDO�6HNUHWlU�$QWRQLR�*XWHUUHV�EUDFKWH�HV�
DXI�GHQ�3XQNW��Ä:lKUHQG�ZLU�DOOH�DXI�GHP�VHO�
EHQ�0HHU�WUHLEHQ��VLQG�HLQLJH�DXI�6XSHU-
<DFKWHQ�XQWHUZHJV�XQG�]XJOHLFK�NODPPHUQ�
VLFK�DQGHUH�DQ�KHUXPWUHLEHQGHQ�7U�PPHUQ�
IHVW��³ 

�(LQHQ�NOHLQHQ�VROLGDULVFKHQ�$QWHLO�I�U�HLQH�EHVVH�
UH�:HOW�YHUVXFKW�GLH�6%-*UXSSH�*HUHWVEHUJ��QXQ�
EHUHLWV�VHLW�]HKQ�-DKUHQ�GXUFK�LKU�(QJDJHPHQW�I�U�
GHQ�IDLUHQ�+DQGHO�XQG�LP�NRQNUHWHQ�GXUFK�GHQ�
(=$-9HUNDXI�LP�3IDUUKRI�*HUHWVEHUJ�]X�OHLVWHQ� 

=XVlW]OLFK�KDW�HV�VLFK�GLH�*UXSSH�VHLW�LKUHU�*U�Q�
GXQJ�LP�0DL������]XU�$XIJDEH�JHPDFKW�GXUFK�GLH� 

 

 

GLYHUVHQ�3URMHNWILQDQ]LHUXQJHQ�XQG�3URMHNWSDUW�
QHUVFKDIWHQ�HWZDV�]XU�([LVWHQ]VLFKHUXQJ��(UQlK�
UXQJ��*HVXQGKHLW�XQG�%LOGXQJ�EHQDFKWHLOLJWHU�
0HQVFKHQ�LQ�GHQ�/lQGHUQ�GHV�6�GHQV�EHL]XWUD�
JHQ���*HOXQJHQ�LVW�XQV�HLQLJHV��DEHU�HV�JLEW�
DXFK�QRFK�JUR�HQ�%HGDUI�� 

 

%HL�GHU�DNWXHOOHQ�3URMHNWDXVZDKO�LP�$SULO������
ZXUGH�GLH�ILQDQ]LHOOH�%HWHLOLJXQJ��DQ�]ZHL�3URMHN�
WHQ�LP�*HJHQZHUW�YRQ�������-¼�EHVFKORVVHQ� 

(LQ�KHOOHU�0RUJHQ���(QWZLFNOXQJVKLOIHNOXESURMHNW�
1U�������ZZZ�HQWZLFNOXQJVKLOIHNOXE�DW� 

%LOGXQJVXQWHUVW�W]XQJ�I�U�.LQGHU�LP�*UXQGVFKXODO�
WHU��GLH�DXIJUXQG�GHU�$UPXW�LKUHU�)DPLOLHQ� 

NHLQH�6FKXOH�EHVXFKHQ�N|QQHQ����'HPRNUDWLVFKH�
5HSXEOLN�.RQJR���3URYLQ]�(TXDWHXU 

6WLSHQGLHQ�I�U���.LQGHU�I�U���-DKUH�XQG�%HJOHLW�
PD�QDKPHQ�I�U�(OWHUQ�XQG�/HKUHU,QQHQ���������-¼� 

� 

 

%HULFKW�GHU�6HOEVWEHVWHXHUXQJVJUXSSH�*HUHWVEHUJ 



 

3HUVSHNWLYH�I�U�.LQGHU-8JDQGD��*HVXQG�
KHLWVYHUVRUJXQJ��%LOGXQJ�
�ZZZ�SHVSHNWLYHIXHUNLQGHU�DW� 

$,'6-+LOIVIRQGV�I�U�EHWURIIHQH�MXQJH�)UDXHQ�
0lGFKHQ�LQ�8JDQGD���3URYLQ]�)RUW�3RUWDO� 

([LVWHQ]VLFKHUXQJ��*HVXQGKHLWVYHUVRUJXQJ��
$XVELOGXQJ��I�U���-XJHQGOLFKH�������-¼� 

 

+HU]OLFKHQ�'DQN�DQ�DOOH�*UXSSHQPLWJOLHGHU�
XQG�GLH�3IDUUEHY|ONHUXQJ�YRQ�*HUHWVEHUJ�I�U�
GLH�DQGDXHUQGH�8QWHUVW�W]XQJ�XQVHUHV�(QJD�
JHPHQWV��I�U�GLH�%HQDFKWHLOLJWHQ�XQG�bUPVWHQ�
GLHVHU�:HOW��� 

�����������������������������������������tĂůƚĞƌ�DĂǇƌ 

$XFK�VHLWHQV�GHU�.)%�ZDUHQ�FRURQDEHGLQJW��DX�HU�GHU�VHKU�VFK|Q�JHVWDOWHWHQ�0DLDQGDFKW���
OHLGHU�NHLQH�$NWLYLWlWHQ�P|JOLFK� 
 
9HUVWRUEHQ�VLQG�LP�OHW]WHQ�$UEHLWVMDKU�XQVHUH�ODQJMlKULJHQ�0LWJOLHGHU�0DWKLOGH�0DLVOLQJHU�DP�
������������5RVLQD�(GHU�DP����������XQG�XQG�0DULD�6FKPLGKDPPHU�DP������������6LH�DOOH�
ZDUHQ��DOV�HV�LKQHQ�JHVXQGKHLWOLFK�QRFK�P|JOLFK�ZDU��JHUQH�EHL�XQVHUHQ�9HUDQVWDOWXQJHQ�XQG�
:DOOIDKUWHQ�GDEHL� 
(LQ�OHW]WHV�'DQNHVFK|Q� 
 
6ROOWH�HV�GLH�6LWXDWLRQ�HUODXEHQ�XQG�,QWHUHVVH�EHVWHKHQ��ZlUH�I�U�+HUEVW 
HLQH�:DOOIDKUW�JHSODQW��%HUHLWV�MHW]W�KHU]OLFKH�(LQODGXQJ�GD]X�� 
 
$OOHV�*XWH��EOHLEW�JHVXQG�XQG�]XYHUVLFKWOLFK� 
������������������������������������������������������������������������������������������(XHU�.)%�–7HDP� 

(LQODGXQJ 

��� =X�GHQ���-����-����-����-�XQG���-MlKULJHQ 

(KHMXELOlHQ 
,P�1DPHQ�GHV�3IDUUJHPHLQGHUDWHV�ODGHQ�ZLU�]XU�0LWIHLHU�GHV�JHPHLQVDPHQ�*RWWHVGLHQVWHV� 

DP�6RQQWDJ��GHP�����$XJXVW�������XP������8KU 
KHU]OLFK�HLQ�� 

$QPHOGXQJ�E]Z��$XVNXQIW�EHL�� 

��������������������������0DULD�6LOEHUHU��7HO������������������RGHU����������� 
�������������������������'HU�3IDUUJHPHLQGHUDW��������������������������������������3IDUUHU 

������������������������������������������������������������������0DJ��0DUNXV�.OHSVD 

 



 

6FKDXHUPHVVHQVDPPOXQJ 

,Q�GLHVHU�$XVJDEH�OLHJW�ZLHGHU��ZLH�MHGHV�-DKU�HLQ�(UODJVFKHLQ�]XU� 

6&+$8(50(66(16$00/81*�EHL� 

:LU�ELWWHQ�6LH�DXFK�KHXHU�ZLHGHU�XP�LKUH�6SHQGHQ� 

,Q�6FKDXHUPHVVHQ�EHWHQ�GLH�0HQVFKHQ�GDI�U��GDVV�GLH�(UQWH�YRU�+DJHOVFKODJ�XQG�DQGHUHQ� 
8QZHWWHUQ�JHVFK�W]W�ZLUG� 
6FKRQ�LP�$OWHUWXP�JDOWHQ�8QZHWWHU�DOV�6WUDIHQ�*RWWHV��GHQQ�VLH�EUDFKWHQ�0LVVHUQWHQ�XQG� 
6FKlGHQ��6R�JHGDFKWH�PDQ�PLW�2SIHUJDEHQ�XQG�:HLKIHLHUQ�GHU�*RWWKHLW��XP�LKQ�RGHU�LKQHQ�0LO�
GH�]X�VWLPPHQ�XQG�XP�HLQH�JXWH�(UQWH�]X�HUEHWHQ��$XFK�KHXWH�JHKW�PDQ�GLHVHP�%UDXFK�PLW�
3UR]HVVLRQHQ�RGHU�HLJHQHQ�0HVVHQ�QDFK��  
GHQ�VRJHQDQQWHQ�6FKDXHUPHVVHQ�RGHU�GHP�6FKDXHUDPW� 
 
6FKRQ�LQ�GHU�IU�K]HLWOLFKHQ�.LUFKHQJHVFKLFKWH�JDE�HV�VROFKH�%LWWSUR]HVVLRQHQ��'HU�KHLOLJH�
&KULVRVWRPXV�JLOW�KLHU�DOV�HLQHU�GHU�3LRQLHUH�GLHVHU�NOHULNDOHQ�%LWWVWHOOXQJ��DOV�HU�LP�$SULO�����EHL�
HLQHP�ODQJ�DQKDOWHQGHQ�5HJHQ�HLQHQ�%LWWJDQJ�DQUHJWH� 
 
%LV�KHXWH�JLEW�HV�6FKDXHUPHVVHQ 
9LHOIDFK�QDKP�PDQ�GHQ�7DJ�QDFK�&KULVWL�+LPPHOIDKUW�DOV�7HUPLQ�I�U�HLQH�6FKDXHUPHVVH�–�LQ�
HLQLJHQ�2UWHQ�KHL�W�GHU�7DJ�DXFK +DJHOIUHLWDJ��6HLW�GHP�=ZHLWHQ�9DWLNDQLVFKHQ�.RQ]LO�REOLHJW�
HV�GHQ�|UWOLFKHQ�%LVFK|IHQ��ZDQQ�6FKDXHUPHVVHQ�DEJHKDOWHQ�ZHUGHQ� 
 
0LW�HLQHU�%HJHKXQJ�XQG %LWWHQ�XP�GLH�9HUVFKRQXQJ�YRQ�+DJHOVFKODJ�XQG�DQGHUHQ�8QZHW�
WHUQ�ZHUGHQ�DXFK�ELV�KHXWH�6FKDXHUPHVVHQ�DEJHKDOWHQ��7HLOV�]X�&KULVWL�+LPPHOIDKUW��WHLOV�
DXFK�HUVW�DP�-RKDQQHVWDJ��XP�GLH�6RPPHUVRQQHQZHQGH��GD�GLH�bFNHU�GDQQ�EHVRQGHUV�GXUFK�
6RPPHUJHZLWWHU�JHIlKUGHW�VLQG� 
,Q�XQVHUHU�3IDUUH�ZLUG�DE����0DL�GLH�%LWWH�XP�JXWHV�*HGHLKHQ�GHU�)HOGIU�FKWH�LQ�MHGHQ�*RWWHV�
GLHQVW�PLW�HLQEH]RJHQ��-HGHV�-DKU�ZLUG�HLQH�%LWWSUR]HVVLRQ�]XU�9LSHUNDSHOOH�JHPDFKW� 
$P����6RQQWDJ�LP�0DL�ILQGHW�GLH�WUDGLWLRQHOOH�)X�ZDOOIDKUW�QDFK�0DULD�6FKPROOQ�VWDWW���+HXHU�
YHUVFKREHQ�DXI����2NWREHU� 
'HU�(UO|V�GHU�6FKDXHUPHVVHQVDPPOXQJ�YHUEOHLEW�]XU�*lQ]H�LQ�XQVHUHU�3IDUUH� 
 
:LU�ELWWHQ�XP�LKUH�6SHQGH������������������������������������������'HU�3IDUUJHPHLQGHUDW 

)ORULDQ�/LQGOEDXHU 
3IDUUYHUZDOWHU 
  
/LHEH�3IDUUJHPHLQGH� 
  
6HLW�����'H]HPEHU������ELQ�LFK�LP�'HNDQDW�2VWHUPLHWKLQJ�DOV�3IDUUYHUZDOWHU�WlWLJ��]XYRU�ZDU�LFK�LP�
%HUHLFK�GHU�,PPRELOLHQYHUZDOWXQJ�WlWLJ� 
'LH�$XIJDEHQVFKZHUSXQNWH�GHV�3IDUUYHUZDOWHUV�EHVWHKHQ�LQVEHVRQGHUH�LQ�GHU�)LQDQ]YHUZDOWXQJ��
GHU�*HElXGHYHUZDOWXQJ�VRZLH�GHU�)ULHGKRIVYHUZDOWXQJ��,FK�ELQ����-DKUH�DOW�XQG�ZRKQH�PLW�PHLQHU�
)DPLOLH�LQ�5DQVKRIHQ� 
:HLWHUV�ZLUG�LP�=XJH�GHU�hEHUQDKPH�GHU�9RUVLW]HV�GHU�)DFKDXVVFK�VVH�)LQDQ]HQ�LQ�GHQ�3IDUUHQ�
DXFK�GLH�5ROOH�DOV�'LHQVWYRUJHVHW]WHU�GHV�KDXSWDPWOLFKHQ�3IDUUSHUVRQDOV��EHUQRPPHQ� 
,Q�$XV�EXQJ�GLHVHU�7lWLJNHLWHQ�P|FKWH�LFK�GLH�3IDUUHQ�EHVWP|JOLFK�EHL�GHU�8PVHW]XQJ�,KUHU�$QOLH�
JHQ�XQG�:�QVFKH�XQWHUVW�W]HQ� 
,FK�IUHXH�PLFK�DXI�GLH�KHUDXVIRUGHUQGHQ�$XIJDEHQ�XQG�HLQH�JXWH�=XVDPPHQDUEHLW�  
  
)ORULDQ�/LQGOEDXHU 
 .RQWDNWP|JOLFKNHLW� 
IORULDQ�OLQGOEDXHU#GLRH]HVH-OLQ]�DW 



 

$XV�XQVHUHU�3IDUUJHPHLQGH 

&RURQD�XQG�GLH�3DQGHPLH�KDW�XQV�JU�QGOLFK�GXUFKHLQDQGHU�JHEUDFKW� 

6WlQGLJ�QHXH�9RUVFKULIWHQ�I�U�*RWWHVGLHQVWH�ZXUGHQ�XQV�YRQ�GHU�%LVFKRIVNRQIHUHQ]�DXIHUOHJW� 

6HLW���-DKU�EHJOHLWHW�XQV�QXQ�VFKRQ�GLHVHU�IXUFKWEDUH�9LUXV� 

2VWHUQ�YRU�HLQHP�-DKU�ZDU�HLQH�7HLOQDKPH�QLFKW�P|JOLFK��:LU�YHUVXFKWHQ�HV�GXUFK�9LGHR�hEHU�
WUDJXQJHQ� 

(V�VWHOOWH�VLFK�LPPHU�ZLHGHU�GLH�)UDJH��ZLH�N|QQHQ�ZLU�XQVHUH�NLUFKOLFKHQ�)HVWH�VR�JXW�ZLH�P|J�
OLFK�JHVWDOWHQ��XP�HLQH�7HLOQDKPH�]X�HUP|JOLFKHQ� 

:LU�GDQNHQ�DOOHQ��GLH�WURW]�ZLGULJHU�8PVWlQGH�LPPHU�ZLHGHU�GLH�*RWWHVGLHQVWH�PLWJHIHLHUW�KDEHQ�
XQG�GLH�JHOWHQGHQ�5HJHOQ�EHDFKWHW�KDEHQ� 

:LU�KRIIHQ�DXI�EDOGLJH�/RFNHUXQJHQ�XQG�(UOHLFKWHUXQJHQ��� 

����0DL-3DOPVRQQWDJ 

'HU�3DOPVRQQWDJ�HU|IIQHW�GLH�.DUZRFKH��(U�LVW�JOHLFKVDP�GDV�WKHPDWLVFKH�3RUWDO�I�U�GLH�IROJHQ�
GHQ�7DJH��'HU�*RWWHVGLHQVW�EHJLQQW�PLW�GHU�3DOPHQVHJQXQJ��'LH�*HPHLQGH�WULIIW�VLFK�DXI�HLQHP�
3ODW]�YRU�GHU�.LUFKH�XQG�GLH�PLWJHEUDFKWHQ�3DOP]ZHLJH��PHLVW�:HLGHQWULHEH��ZHUGHQ�JHVHJQHW��
(LQH�/HVXQJ�HULQQHUW�DQ�GHQ�WULXPSKDOHQ�(PSIDQJ�-HVX�LQ�GHU�6WDGW�-HUXVDOHP�� 

:LU�IHLHUWHQ�GHQ�3DOPVRQQWDJ�LP�)UHLHQ��DP�.LUFKHQSODW]���:LU�NRQQWHQ�JHPHLQVDP�GHQ�(LQ]XJ�
LQ�-HUXVDOHP�IHLHUQ� 



 

'LH�.DUZRFKH� 

'LH�*RWWHVGLHQVWH�GHU�.DUZRFKH�NRQQWHQ�XQWHU�EHVWHKHQGHQ�6LFKHUKHLWVYRUNHKUXQJHQ�LQ�GHU���
.LUFKH��JHIHLHUW�ZHUGHQ��7URW]��(LQVFKUlQNXQJHQ�ZDU�HV�ZLHGHU�VFK|Q�GLH�.DUWDJH�YRP�*U�QGRQ�
QHUVWDJ�ELV�.DUIUHLWDJ�JHPHLQVDP�PLW�.DSODQ�.LQJVOH\�2NDIRU�IHLHUQ� 

(QGOLFK�ZLHGHU�$XIHUVWHKXQJ��:LU�NRQQWHQ�GLH�$XIHUVWHKXQJ�JHPHLQVDP�IHLHUQ��:HJHQ�GHV�
EHVWHKHQGHQ�3ULHVWHUPDQJHOV�IHLHUWHQ�ZLU�GLH�$XIHUVWHKXQJ�LP�5DKPHQ�HLQHU�:RUW-*RWWHV-
)HLHU�� 

 

 

%HLP�IHLHUOLFKHQ�2VWHUJRWWHVGLHQVW�DP�2VWHUVRQQWDJ�NRQQWH�GHU�.LUFKHQFKRU�LQ�NOHLQHU�%HVHW]XQJ�
GLH�PXVLNDOLVFKH�*HVWDOWXQJ��EHUQHKPHQ� 

)URQOHLFKQDP 

%HL�KHUUOLFKHP�:HWWHU�ZXUGH�GDV�)HVW�GHV�/HLEHV�XQG�%OXWHV�&KULVWL�ZLHGHU�DXI�GHQ�.LUFKHQ�
SODW]�LQV�)UHLH�YHUOHJW��6R�ZDU�HV�P|JOLFK��GDVV�ZLHGHU�PHKU�3HUVRQHQ�GDUDQ�WHLOQHKPHQ�NRQQ�
WHQ��(LQHQ�KHU]OLFKHQ�'DQN�DQ�GLH�9HUHLQH��GLH�XQVHUHU��(LQODGXQJ�JHIROJW�ZDUHQ�XQG�GLHVHV�
VFK|QH�)HVW�PLW�XQV�IHLHUWHQ��(LQ�'DQN�DXFK�GLH�NOHLQH�$ERUGQXQJ�GHV�.LUFKHQFKRUHV�I�U�GLH�
PXVLNDOLVFKH�*HVWDOWXQJ��8QVHU�QHX�JHVWDOWHWHU�.LUFKHQSODW]�ELHWHW�LPPHU�ZLHGHU�HLQHQ�VFK|�
QHQ�5DKPHQ�I�U�IHVWOLFKH�)HLHUQ��'D�GLH�OLWXUJLVFKH�)HLHU��QLFKW�OlQJHU�DOV����0LQXWHQ�GDXHUQ�
VROOWH��ZXUGHQ�QXU�]ZHL�$OWlUH�DXIJHVWHOOW��6RPLW�ZDU�DXFK�HLQH�NOHLQH�3UR]HVVLRQ�P|JOLFK� 



 

'HU�6LQQ�YRQ�)URQOHLFKQDP 
 

,FK�P|FKWH�GDKHU�I�U�HLQ�)HVW�SOlGLHUHQ��GDV��
HQGJ�OWLJ�VHLQHU�XUVSU�QJOLFKHQ�.RQWURYHUVH�
HQWNOHLGHW��GLH�0LWWH�IHLHUW��DXV�GHU�ZLU�OHEHQ��GLH�
*HJHQZDUW�&KULVWL�LQ�GHU�KHLOLJHQ�(XFKDULVWLH�–�
DEHU�DXFK�LQ�VHLQHP�:RUW�XQG�LQ�GHU�IHLHUQGHQ�
*HPHLQGH�VHOEVW��« 

:HLO�LQ�GHU�(XFKDULVWLH�GLHVHV�0\VWHULXP�GHU�
*HJHQZDUW�&KULVWL�DP�HLQGU�FNOLFKVWHQ�HQWIDOWHW�
ZLUG��VWHOOW�VLH�DXFK�GDV�=HQWUXP�GLHVHU�)HLHU�
GDU��'LH�3UR]HVVLRQ�ZlFKVW�DXV�LKU�KHUDXV��VLH�
LVW�HLQ�%HNHQQWQLV�DXFK�YRU�DQGHUHQ��ZRUDXV�
ZLU�OHEHQ��'LHV�LVW�JHUDGH�LQ�HLQHU�*RWW�YHUJHV�
VHQGHQ�=HLW�ZLFKWLJHU�DOV�MH�]XYRU��GHVKDOE�VROO�
WH��ZDQQ�LPPHU�HV�JHKW��DXI�GLH�3UR]HVVLRQ�
QLFKW�YHU]LFKWHW�ZHUGHQ��=XJOHLFK�VWHOOW�VLH�HLQ�
EHVRQGHUV�VLQQHQIlOOLJHV�=HLFKHQ�GHU�.LUFKH�
GDU��GLH�PLW�&KULVWXV�DXIEULFKW�XQG�PLW�LKP�DXI�
GHP�:HJ�LVW��6LH�KDW�HLQ�=LHO�XQG�VLH�LVW�QRFK�
QLFKW�HQGJ�OWLJ��VLH�VWHOOW�VLFK�QLFKW�VHOEVW�]XU�
6FKDX��VRQGHUQ�YHUZHLVW�DXI�HWZDV��ZDV�ZLU�
QLFKW�VHOEVW�DXV�XQV�PDFKHQ�N|QQHQ��$Q�)URQ�
OHLFKQDP�JHKW�HV�QLFKW�XP�$EJUHQ]XQJ��VRQ�
GHUQ�XP�2IIHQKHLW�ÄI�U�GDV��ZDV�GLH�0HQVFKHQ�
EHZHJW��GDVV�ZLU� 

 

 

LKUH�7UDXHU�XQG�$QJVW��LKUH�)UHXGH�XQG�+RII�
QXQJ�WHLOHQ�XQG�DOV�WUHXH�=HXJHQ�GHU�)URKHQ�
%RWVFKDIW³�*RWW�HQWJHJHQJHKHQ��+RFKJHEHW�I�U�
0HVVHQ�I�U�EHVRQGHUH�$QOLHJHQ�� 

 

0LW�IUHXQGOLFKHU�*HQHKPLJXQJ�GHV�9HUODJHV�
HQWQRPPHQ�DXV��*XLGR�)XFKV��)URQOHLFKQDP�–�
(LQ�)HVW�LQ�%HZHJXQJ��9HUODJ�)ULHGULFK�3XVWHW��
5HJHQVEXUJ��������,6%1����-�-����-����-���
ZZZ�SXVWHW�GH� 



 

)5,('+2)63)/(*( 

.XU]�YRU�)URQOHLFKQDP�ZXUGH�GHU�)ULHGKRI�YRQ�
���IOHL�LJHQ�+HOIHULQQHQ�XQG�+HOIHUQ����)UDXHQ�
XQG���0lQQHU��DXV�GHP�3IDUUJHPHLQGHUDW��GHP�
)$-)LQDQ]HQ�XQG�IUHLZLOOOLJHQ�+HOIHUQ�ZLHGHU�
JU�QGOLFK�YRP�8QNUDXW�EHIUHLW��'LH�:HJH�]ZL�
VFKHQ�GHQ�*UlEHUQ�XQG�GHU�:HJ�]XU�/HLFKHQ�
KDOOH�VLQG�QXQ�ZLHGHU�VFK|Q�DQ]XVHKHQ�� 

:LU�ULFKWHQ�QXQ�GLH�%LWWH�DQ�DOOH��+(/)7�0,7��
XQVHUHQ�)ULHGKRI�VR�VFK|Q�]X�HUKDOWHQ��+DOWHW�
GLH�8PJHEXQJ�HXUHU�*UlEHU�ELWWH�YRQ�8QNUDXW�
IUHL��8QVHUH�WRWHQ�$QJHK|ULJHQ�ZROOHQ�DXFK�LQ�
HLQHU�VFK|QHQ�8PJHEXQJ�UXKHQ� 

�����������������������(,1�KHU]OLFKHV�'$1.(6&+g1� 

'HQ����+HOIHUQ�EHLP�Ä)ULHGKRIVJUDVHQ³ 

'HQ�+HOIHUQ��GLH�PLWKDOIHQ��GLH�6LW]JHOHJHQKHLWHQ�EHL�GHQ�*RWWHVGLHQV�
WHQ�DP�.LUFKHQSODW]�DXI]XVWHOOHQ� 

%�UJHUPHLVWHU�-RKDQQ�%UXQWKDOHU�I�U�VHLQH�8QWHUVW�W]XQJ� 

'HQ�Ä.LUFKHQVFKPXFN-)UDXHQ³�GDVV�VLH�XQVHUH�.LUFKH�LPPHU�ZLHGHU�
PLW�VFK|QHP�%OXPHQVFKPXFN�YHUVHKHQ� 

������'XUFK�GDV�6DNUDPHQW�GHU�7DXIH�ZXUGHQ� 

�������LQ�XQVHUH�*HPHLQVFKDIW�DXIJHQRPPHQ 
�������������������������������������-RQDV�(OLDK�+RFKUDGO 
�������������������������������������������0LD�6RSKLH�%DFKPDLHU 

�������,Q�*RWWHV�(ZLJNHLW�KHLPJHUXIHQ�ZXUGHQ� 
)UDX�0DULD�6FKPLGKDPPHU 

+HUU�-RVHI�+RIZHLUHU 

)UDX�%HUWD�*DQJO 



 7HUPLQH� 

7HUPLQH�N|QQHQ�DXI�*UXQG�GHU�DNWXHOOHQ�&RYLG��-/DJH�QLFKW�ODQJIULVWLJ�JHSODQW�
ZHUGHQ��%LWWH�LQIRUPLHUHQ�6LH�VLFK��EHU�GLH�DNWXHOOHQ�*RWWHVGLHQVWH�LQ�GHQ�
6FKDXNlVWHQ�XQG�LP�,QWHUQHW� 

:LU��KDEHQ�HLQLJH�ZLFKWLJH�7HUPLQH�MHGRFK�EHUHLWV�JHSODQW� 

:LU�KRIIHQ��GDVV�VLFK�GLH�6LWXDWLRQ�GRFK�HLQPDO�VWDELOLVLHUHQ�ZLUG� 

6DPVWDJ����-XOL����������8KU� 

�)HLHUOLFKH�)HVWPHVVH�DQOlVVOLFK�GHV���-MlKULJHQ�%HVWHKHQV�XQVHUHU�
6HOEVWEHVWHXHUXQJVJUXSSH�LQ�*HUHWVEHUJ 

6RQQWDJ����-XOL�������)HVWPHVVH�]XU�(UVWNRPPXQLRQ 

�������:HJHQ�EHVWHKHQGHU�&RYLG–�0D�QDKPHQ�LVW�GHU�*RWWHVGLHQVW� 

�����������DXVVFKOLH�OLFK�QXU�I�U�GLH�)DPLOLHQ�GHU�(UVWNRPPXQLRQNLQGHU 

6DPVWDJ�����-XOL�������),5081*�LQ�GHU�3IDUUNLUFKH�(**(/6%(5* 

���ŝĞ�ĞƌƐƚĞ�&ŝƌŵƵŶŐ�ĮŶĚĞƚ�Ƶŵ�ϭϲ͗ϯϬ�hŚƌ�ŝŶ�ĚĞƌ�WĨĂƌƌŬŝƌĐŚĞ�ŝŶ��ŐŐĞůƐďĞƌŐ�ƐƚĂƩ͘ 

�����ŝĞ�ǌǁĞŝƚĞ�&ŝƌŵƵŶŐ�ĮŶĚĞƚ�Ƶŵ�ϭϵ͗ϬϬ�hŚƌ�ŝŶ�ĚĞƌ�WĨĂƌƌŬŝƌĐŚĞ�ŝŶ��ŐŐĞůƐďĞƌŐ�ƐƚĂƩ͘ 

�������Ƶƌ�&ŝƌŵƵŶŐ�ĚƺƌĨĞŶ�ĚŝĐŚ�ĚĞŝŶ�WĂƚĞ�ƵŶĚ�ĚĞŝŶĞ��ůƚĞƌŶ�ďĞŐůĞŝƚĞŶ 

��������Ğŝ�&ƌĂŐĞŶ�ŬƂŶŶƚ�ŝŚƌ�ĞƵĐŚ�ŐĞƌŶĞ�ďĞŝ�ƵŶƐĞƌĞŵ�<ĂƉůĂŶ�ŵĞůĚĞŶ͘ 

����6RQQWDJ������$XJXVW�����������)HVWPHVVH�GHU�(KHMXELODUH 

sŽƌĂŶǌĞŝŐĞ�Ĩƺƌ�,ĞƌďƐƚ�ϮϬϮϭ͗ 

������6RQQWDJ�����$XJXVW�������������8KU����������������������������������������������������������������������������������������������������������
'DQNPHVVH�]XP�$EVFKLHG�I�U�XQVHUHQ�.DSODQ�.LQJVOH\�2NDIRU� 

������6RQQWDJ������6HSWHPEHU�����������8KU 

�������������������Z'D�^^�—ǀŽƌĂƵƐƐŝĐŚƚůŝĐŚ�ĂƵĨ�ĚĞƌ��ŚƌĞŶƚƌƵĚŝƐĂůŵ�ďĞŝ��ůƐďĞƚŚĞŶ 

������6RQQWDJ������6HSWHPEHU���������� 

����������������)HVWPHVVH�]XP�(UQWHGDQNIHVW 

������6DPVWDJ�����2NWREHU�������)X�ZDOOIDKUW�QDFK�0DULD�6FKPROOQ 

����������������������*HPHLQVDP�PLW�2NWREHUURVHQNUDQ] 

��������������8KU�–$EPDUVFK��������8KU�:DOOIDKUHUPHVVH�LQ�0DULD�6FKPROOQ 

�������6RQQWDJ������2NWREHU���������� 

�����������������)HVWPHVVH�]XP���--lKULJHQ�-XELOlXP�GHV� 

�������������������.DWKROLVFKHQ�%LOGXQJVZHUNHV�PLW�%LVFKRIVYLNDU� 

��������������������������������������'U��-RKDQQ�+LQWHUPDLHU 

ǁǁǁ͘ƉĨĂƌƌĞ-ŐĞƌĞƚƐďĞƌŐ͘Ăƚ 


