
.|QLJLQ�GHU�,QVWUXPHQWH 

-�VR�VROO�:ROIJDQJ�$PDGHXV�0R]DUW�YRQ�GHU�2UJHO� LP�-DKU�
�����JHVSURFKHQ�KDEHQ� 

,P�'H]HPEHU� �����ZXUGH� GHU� GHXWVFKH� 2UJHOEDX� DOV� LP�
PDWHULHOOHV�81(6&2-:HOWHUEH�DQHUNDQQW� 

%HUHLWV�LP�-DKU������ULHI�GLH�9HUHLQLJXQJ�GHU�GHXWVFKHQ�2U�
JHOVDFKYHUVWlQGLJHQ��9'2��GHQ�GHXWVFKHQ�2UJHOWDJ� LQV�/HEHQ��:LU�EHJHKHQ�
LKQ�DP��������GLHVHQ�-DKUHV�]XP�����0DO� 

,P������3VDOP�KHL�W�HV� 

/REHW�LKQ�PLW�+|UQHUVFKDOO��OREHW�LKQ�PLW�+DUIH�XQG�/HLHU�� 
/REHW�LKQ�PLW�7URPPHO�XQG�5HLJHQ��OREHW�LKQ�PLW�6DLWHQ�XQG�3IHLIH� 
/REHW�LKQ�PLW�KHOOHQ�=LPEHOQ��OREHW�LKQ�PLW�VFKDOOHQGHQ�=LPEHOQ� 

'LHVHU�3VDOP�LVW�7HLO�GHV�:HLKHJHEHWV�I�U�HLQH�2UJHO� 

-D�� HLQH� 2UJHO� ZLUG� JHZHLKW�� GDV� LVW� HLQ� 8QWHUVFKLHG� ]XP� 6HJQHQ�� 6LH� ZLUG�
]XP�/REH�*RWWHV�XQG�]XU�)UHXGH�GHU�0HQVFKHQ��]XU�9HUN�QGLJXQJ�HLQJHVHW]W� 

'LH�XQV�EHNDQQWH�*HVFKLFKWH�GHU�2UJHO�JHKW�ELV�LQV�
-DKU�����YRU�&KULVWXV� ]XU�FN��'HU� JULHFKLVFKH�(U�
ILQGHU�XQG�7HFKQLNHU�.WHVLELRV�EDXWH� LQ�$OH[DQGUL�
HQ�HLQH�PLW�:DVVHUGUXFN�EHWULHEHQ�2UJHO��JHQDQQW��
+\GUDXOLV��'LH�,QVWUXPHQWH�ZXUGHQ�VSlWHU�DOV��VHKU�
ODXWH��6LJQDOJHEHU�XQG�LQ�GHQ�$UHQHQ�EHL�.lPSIHQ�
JHQXW]W��'LH�5|PHU�EUDFKWHQ�GDV�Ä2UJDQXP³�LP����
-DKUKXQGHUW� LQ� XQVHUH� 5HJLRQ�� ,Q� 1HQQLJ� DQ� GHU�
0RVHO� ILQGHQ�ZLU� HLQ� %RGHQPRVDLN� YRQ� ������� Q��
&KU��GDV�HLQH�VROFKH�6]HQH�]HLJW� 

,Q�XQVHUHQ�DEHQGOlQGLVFKHQ��FKULVWOLFKHQ�.LUFKHQ�JLEW�HV�VHLW�GHP�0LWWHODOWHU�
2UJHOQ��'DV�GLH�HUVWHQ�.LUFKHQRUJHOQ�LQ�.O|VWHUQ�JHEDXW�ZXUGHQ��LVW�NHLQ�=X�
IDOO��1XU�GLH�0|QFKH�EHVD�HQ�GLH�Q|WLJH�6FKXOXQJ�XP�DEJHVWLPPWH�3IHLIHQUHL�
KHQ�XQG�0HFKDQLNHQ�]X�EHUHFKQHQ� 

(LQH�GHU�HUVWHQ�2UJHO�LP�KHXWLJHQ�'HXWVFKODQG��LVW�LQV����-DKUKXQGHUW�]X�GD�
WLHUHQ��6LH�ZXUGH�YRQ�E\]DQWLQLVFKHQ�0|QFKHQ�� LP�$XIWUDJ�.DUO�GHV�*UR�HQ��
LP�$DFKHQHU�3DODVW�JHEDXW� 

,Q�GHQ�.DWKHGUDOHQ�YRQ�7ULHU��6SH\HU�XQG�0DLQ]�JLEW�HV�GLH�HUVWHQ�2UJHOQ�LQ�
GHQ�����HU�-DKUHQ� 

,P� ���� -DKUKXQGHUW� HQWVWHKHQ� DXFK� ,QVWUXPHQWH� LQ� .REOHQ]�� 6W�� )ORULQ� XQG�
0DLQ]��6W��6WHSKDQ��2EHUZHVHO�XQG�.REOHQ]��6W��.DVWRU�� IROJHQ� LP�����-DKU�
KXQGHUW 

'LH�lOWHVWH��HUKDOWHQH�2UJHO�LQ�5KHLQODQG-3IDO]�VWHKW�LQ�GHU�HKHPDOL�
JHQ� .ORVWHUNLUFKH� ]X� 1LHGHUHKH� �9XONDQHLIHONUHLV�� VLH� ZXUGH� YRP�
EHU�KPWHQ� 2UJHOEDXHU� .|QLJ� DXV� %DG� 0�QVWHUHLIHO� LP� -DKU� �����
HUEDXW� 

«�*HGDQNHQ�LQ�
GLH�=HLW 
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,Q� XQVHUHP� 'HNDQDW� LVW� GLH�PXWPD�OLFK� HUVWH� 2UJHO� LQ� GHU� ����� JHZHLKWHQ�
6WLIWVNLUFKH�]X�0�QVWHUPDLIHOG�QDFKZHLVEDU��'LHV�EHOHJHQ�'RNXPHQWH�GLH� LP�
-DKU������YRQ�HLQHU�5HSDUDWXU�GHU�6WLIWVRUJHO�VSUHFKHQ��$OOHUGLQJV�VFKHLQW�GLH�
VH�QLFKW�EHVRQGHUV�JHOXQJHQ��RGHU�QDFKKDOWLJ�JHZHVHQ�]X�VHLQ��'HQQ�EHUHLWV�
DXV�GHP�-DKU������LVW�HLQH�8UNXQGH�HUKDOWHQ��LQ�GHU�YRQ�HLQHP�2UJHOQHXEDX�
GLH�5HGH� LVW��'LHVHP� ,QVWUXPHQW�ZLHGHUXP�EHVFKHLQLJWH�PDQ� LP� -DKU�������
GDVV�HLQH�ZHLWHUH�5HSDUDWXU�]ZHFNORV�VHL�XQG�VR�ZXUGH�LP�-DKU������HLQ�2U�
JHOEDXYHUWUDJ�PLW�GHP�EHU�KPWHQ�2UJHOEDXHU�6WXPP�DEJHVFKORVVHQ��'LHVHV�
:HUN�ZXUGH������GXUFK�GLH�KHXWLJH�2UJHO� �)D��+�QG� �� /LQ]��HUVHW]W�� MHGRFK�
ZXUGHQ�7HLOH��YRU�DOOHP�GDV�*HKlXVH��YRQ�6WXPP��EHUQRPPHQ� 

$XFK�LQ�DQGHUHQ�.LUFKHQ�XQVHUHU�5HJLRQ�ILQGHQ�VLFK�KLVWRULVFKH�XQG�EHGHXWHQ�
GH�2UJHOQ� 

(WZD� GLH� ,QVWUXPHQWH� YRQ� %UHL�
GHQIHOG��7ULHU�� LQ�'LHEOLFK� UHFKWV
�������XQG�+DW]HQSRUW� �������R�
GHU�GDV�NOHLQH�,QVWUXPHQW� LQ�0D�
FNHQ� �6FKODDG� �� :DOGODXEHUV�
KHLP� �� ������ PLW� HLQHU� UDIILQLHU�
WHQ� 7HFKQLN�� GLH� GHP� 2UJDQLVWHQ�

GDV�VFKQHOOH�XPUHJLVWULHUHQ�HUOHLFKWHUW� 

,Q�0RVHOV�UVFK� VWHKW� HLQH� UHLQ� SQHX�
PDWLVFKH��DOVR�PLW�/XIW�JHVWHXHUWH��2UJHO�GHV�2UJHOEDXHUV�
*HUKDGW� DXV� %RSSDUG� 'LHVH� VWDPPW� DXV� GHP� -DKU� �����
XQG�VWDQG�ELV������ LQ�/HKPHQ��%HPHUNHQVZHUW� LVW�GLH�RI�
IHQVLFKWOLFK� NRPSOHWW� HUKDOWHQH� URPDQWLVFKH� 'LVSRVLWLRQ��
/HLGHU� LVW� GDV� ,QVWUXPHQW� GHU]HLW� QLFKW� VSLHOEDU� XQG� GULQ�
JHQG�UHVWDXULHUXQJVEHG�UIWLJ� 

,Q�3ROFK�VWHKW�GLH�JU|�WH�2UJHO�XQVHUHU�
JHSODQWHQ� Ä3IDUUHL� GHU� =XNXQIW³�� VLH� LVW�

QDFK� PHLQHQ� 5HFKHUFKHQ� QHEHQ� GHU� LQ� 1|UWHUVKDXVHQ-
3IDIIHQKHFN� DXFK� GLH� M�QJVWH� XQG� VWDPPW� DXV� GHP� -DKU�
������6LH�EHVLW]W����5HJLVWHU�DXI���0DQXDOHQ�XQG�3HGDO� 

$XFK�LQ�3ROFK� LVW�VFKRQ�LP�-DKU������HLQH�2UJHO�QDFKZHLV�
EDU���EHU�GLH�QLFKWV�ZHLWHU�EHNDQQW�LVW� 

:LH� HLQJDQJV� HUZlKQW� EHJHKHQ� ZLU� DP� 6RQQWDJ� GHQ�
����������GHQ�����GHXWVFKHQ�2UJHOWDJ� 

8UVSU�QJOLFK�ZDUHQ� LQ� 1|UWHUVKDXVHQ�2UJHOI�KUXQJHQ� XQG� HLQ� NOHLQHV�2UJHO�
NRQ]HUW�JHSODQW��$QJHVLFKWV�GHU�DNWXHOO�VLFK�YHUVFKOHFKWHUQGHQ�/DJH�ZLUG�GLHVH�
9HUDQVWDOWXQJ�YHUVFKREHQ� 

9LHOOHLFKW� EHVXFKHQ�6LH� DP����������� HLQHQ�*RWWHVGLHQVW� XQG� N|QQHQ� VR� DQ�
GLHVHP�7DJ�HWZDV�2UJHOPXVLN�JHQLH�HQ� 

sĞƌŐƌƂƘĞƌƵŶŐĞŶ�ĚĞƌ�&ŽƚŽƐ�ĂƵĨ�ĚĞŶ�ĨŽůŐĞŶĚĞŶ�^ĞŝƚĞ͊ 

0RVHOV�UVFK 

0DFNHQ 

'LHEOLFK 

3ROFK 
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'ĞƌŚĂƌĚ-KƌŐĞů�ŝŶ�ĚĞƌ�&ŝůŝĂůŬŝƌĐŚĞ�^ƚ͘�	ŐŝĚŝƵƐ�DŽƐĞůƐƺƌƐĐŚ 



 

^ĐŚůĂĂĚ-KƌŐĞů�ŝŶ�ĚĞƌ�WĨĂƌƌŬŝƌĐŚĞ�^ƚ͘�<ĂƐƚŽƌ�DĂĐŬĞŶ 



4XHOOHQ 

-DKUHVV]DKOHQ�XQG�+LQWHUJU�QGH�_�%|VNHQ-)LVFKHU-7K|PPHV�-�4XHOOHQ�XQG�)RUVFKXQJHQ�]XU�
2UJHOJHVFKLFKWH�GH�0LWWHOUKHLQV�–�6FKRWW�0XVLNYHUODJ�XQG�$OIUHG�5HLFKOLQJ�–�2UJHO�-�%lUHQUHL�
WHU-0HW]OHU 

)RWRV�_ %RGHQPRVDLN�1HQQLJ�6HLWH� ZZZ�IRUXPWUDLDQL�GH�URPLVFKH-PXVLN-LQVWUXPHQWH� 
 6W��-RKDQQHV�$S��'LHEOLFK (GXDUG�%UXVW 
 6W��.DVWRU�0DFNHQ 6DFKD�.RQLHF]Q\ 
 6W��bJLGLXV�0RVHOV�UVFK &KULVWHO�+DXSW 
 6W��6WHSKDQXV�3ROFK +HLQ]�6FKPLW] 

&ƂƌƐƚĞƌ�Θ�EŝĐŽůĂƵƐ�-KƌŐĞů�ŝŶ�ĚĞƌ�WĨĂƌƌŬŝƌĐŚĞ�^ƚ͘�^ƚĞƉŚĂŶƵƐ�WŽůĐŚ 


