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�� (LQOHLWXQJ

0HLQ�3URMHNW�LVW�HV�HLQHQ�6FKXOKDXV�%ORJ�]X�PDFKHQ��EHL�GHU�LFK�GLH�%ORJ�6HLWH

JHVWDOWHQ�ZHUGH�XQG�]X�YHUVFKLHGHQHQ�7KHPHQ�HLQHQ�NOHLQHQ�%HLWUDJ�GD]X�VFKUHLEH�

,FK�ELQ�DXI�GLHVH�,GHH�JHNRPPHQ��GD�PLU�PHLQH�/HKUHULQ�YRUJHVFKODJHQ�KDWWH�HLQHQ

%ORJ�]X�PDFKHQ�DOVR�KDWWH�LFK�GLHVHQ�9RUVFKODJ�XPJHVHW]W�

',H�%ORJV�ZHUGH�LFK�DXV�GHQ�*HGDQNHQ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�VFKUHLEHQ�

0HLQ�=LHO�ZDU�HV�GLH�7H[WH�]X�GHQ�7KHPHQ�VR�]X�VFKUHLEHQ��GDVV�HV�I�U�GLH

/HVHULQQHQ�XQG�/HVHU�VSDQQHQG�LVW�]X�OHVHQ�XQG�DXFK�)HKOHUIUHL�JHVFKULHEHQ�LVW�

=XGHP�IDQG�LFK�HV�QRFK�JXW�PDO�VROFK�HLQH�:HEVHLWH�]X�JHVWDOWHQ�XQG�GLHVH

(UIDKUXQJHQ�]X�VDPPHOQ��,FK�GHQNH�DXFK�LQ�=XNXQIW�ZHUGH�LFK�YLHOOHLFKW�ZLHGHU�PDO

HLQH�:HEVHLWH�HUVWHOOHQ��GD�LFK�DOV�,QIRUPDWLNHU�DUEHLWHQ�ZHUGH�

$QIDQJV�KDWWH�LFK�NOHLQHQ�%HI�UFKWXQJHQ��GDVV�HV�PLU�VFKZHU�IDOOHQ�ZLUG�GLH

*HGDQNHQ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�DXV�GHP�6FKXOKDXV�6WlJHQEXFN�VR

]XVDPPHQ]XVHW]HQ��GDVV�HV�HLQHQ�JXWHQ�XQG�LQWHUHVVDQWHQ�7H[W�JLEW��$X�HUGHP

ZXVVWH�LFK�QRFK�QLFKW�VR�JHQDX��RE�LFK�HV�VFKDIIHQ�ZHUGH�7H[WH�]X�VFKUHLEHQ��GLH�I�U

DOOH�$OWHUVJUXSSHQ�VSDQQHQG�]X�OHVHQ�VLQG�
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�� +DXSWWHLO

��� 3ODQXQJ

0HLQH�3ODQXQJ�ZDU�HV�]XHUVW�GLH�%ORJ�6HLWH�]X�HUVWHOOHQ�XQG�VREDOG�GLHVH�IHUWLJ�LVW

MHGH�:RFKH�HLQHQ�%ORJ�]X�HUVWHOOHQ�XQG�GLHVHQ�VSlWHU�DOV�+DXVDXIJDEH

KRFK]XODGHQ��ELV�DXI�GLH�OHW]WHQ�]ZHL�:RFKHQ��GHQQ�GD�ZROOWH�LFK�GLH�=HLW�QRFK�I�U

PHLQH�'RNXPHQWDWLRQ�QXW]HQ�

6FKOXVVHQGOLFK�KDW�PLU�GLH�3ODQXQJ�QLFKW�ZLUNOLFK�JHKROIHQ��GD�LFK�HLQLJH�3UREOHPH

KDWWH�EHL�GHU�%ORJ�6HLWH�XQG�LFK�DXFK�OlQJHU�DOV�JHGDFKW�DQ�GHQ�7H[WHQ�KDWWH�

$X�HUGHP�KDEH�LFK�DXFK��EHU�DQGHUHU�7KHPHQ�JHVFKULHEHQ��DOV�LFK�HLJHQWOLFK

YRUKDWWH��GD�LFK�GLH�QHXHQ�7KHPHQ�DQJHPHVVHQHU�IDQG�

,FK�IDQG�HV�DP�$QIDQJ�VHKU�VFKZLHULJ�PLW�GHU�3ODQXQJ�]X�EHJLQQHQ��GD�LFK�QRFK�QLFKW

ZLUNOLFK�ZXVVWH��ZLH�YLHO�=HLW�LFK�I�U�GDV�(UVWHOOHQ�GHU�%ORJ�6HLWH�EUDXFKHQ�ZHUGH�

6SlWHU��KDEH�LFK�JHPHUNW��GDVV�LFK�I�U�GDV�(UVWHOOHQ�GHILQLWLY�PHKU�=HLW�EUDXFKWH�DOV

JHGDFKW��-HGRFK�IDQG�LFK�HV�QLFKW�ZLUNOLFK�VFKOLPP��GDVV�PHLQH�3ODQXQJ�QLFKW

ZLUNOLFK�JXW�ZDU��GD�LFK�MHW]W�ZHLVV��GDVV�PDQ�I�U�HLQLJH�'LQJH�PHKU�=HLW�EUDXFKW�DOV

JHGDFKW�XQG�LFK�GDV�MHW]W�I�U�GDV�QlFKVWH�0DO�ZHLVV�

��� 0HLQH 6HLWH HLQULFKWHQ

-HW]W�ZDU�LFK�PLW�GHU�3ODQXQJ�IHUWLJ�XQG�PXVVWH��DOV�HUVWHV�GLH�6HLWH�HLQULFKWHQ��$OV

LFK�JHVWDUWHW�KDWWH�VDK�DOOHV�]LHPOLFK�HLQIDFK�DXV��ZDV�HV�HLJHQWOLFK�DXFK�ZDU��GRFK

ELV�LFK�HQGOLFK�]XIULHGHQ�ZDU��KDWWH�HV�GRFK�HLQLJH�=HLW�JHEUDXFKW�

0HLQH�6HLWH�KDEH�LFK�EHL�ZL[�FRP�HUVWHOOW��ZDV�HLQHQ�VHKU�JXWH�6HLWH�LVW��GLH�LFK�DXFK

ZHLWHUHPSIHKOHQ�Z�UGH��GD�VLH�JUDWLV�LVW�XQG�VHKU�HLQIDFK�]X�EHGLHQHQ�LVW��,FK�ELQ�DXI

GLHVH�6HLWH�GXUFK�PHLQH�/HKUSHUVRQ�JHNRPPHQ��ZHLO�VLH�GRUW�EHUHLWV�HLQPDO�HLQH

6HLWH�HUVWHOOW�KDWWH�

,FK�KDWWH�MD�VHOEHU�DXFK�QRFK�QLH�HLQH�6HLWH�HLQJHULFKWHW�XQG�LFK�IDQG�DOOHV�VHKU

VLPSHO�XQG�ZHQQ�PDQ�VLFK�HLQ�ELVVFKHQ�HLQJHDUEHLWHW�KDW��JHKW�DOOHV�VHKU�VFKQHOO�
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�,FK�KDEH�GLHVHV�%LOG�DOV�7LWHOELOG�JHZlKOW��GD�LFK��EHU�GLH�*HGDQNHQ�GHU

6FK�OHULQQHQ�XQG�6FK�OHU�GLHVHV�6FKXOKDXVHV�VFKUHLEH�

��� %ORJV VFKUHLEHQ

,FK�GDFKWH�HLJHQWOLFK�HV��ZLUG�VHKU�VFKZLHULJ��EHU�MHGHV�7KHPD�JHQXJ�VFKUHLEHQ�]X

N|QQHQ��GRFK�DOV�LFK�GHQ�HUVWHQ�%ORJ�JHVFKULHEHQ�KDWWH��PHUNWH�LFK�VFKQHOO��GDVV

PDQ�JHQXJ�7H[W�]X�GHQ�7KHPHQ�ILQGHW���EHU�GLFK�LFK�QDFKKHU�VFKUHLEHQ�ZROOWH�

$P�$QIDQJ�KDWWH�LFK�DQGHUH�7KHPHQ�JHSODQW��DOV�LFK�VFKOXVVHQGOLFK�JHVFKULHEHQ

KDEH�DXIJUXQG�GHV�&RURQD�9LUXV�

,PPHU�ZHQQ�LFK��EHU�HLQ�7KHPD�DQJHIDQJHQ�KDEH�]X�VFKUHLEHQ��KDWWH�LFK

YHUVFKLHGHQHQ�6FK�OHULQQHQ�XQG�6FK�OHU�JHIUDJW��ZDV�VLH��EHU�GLHVHV�7KHPD

GHQNHQ��KDEH�PLU�1RWL]HQ�JHPDFKW�XQG�GLHVH�VSlWHU�JHEUDXFKW�XP�PHLQHQ�%ORJ�]X

VFKUHLEHQ�

�



'HU�6FKXOKDXV�%ORJ

�$XVVFKQLWW�DXV�PHLQHU�%ORJ�6HLWH�

,FK KDEH IROJHQGH 7KHPHQ JHZlKOW�

�%HUXIVZDKO
�$XVIO�JH�LP�6FKXOKDXV�6WlJHQEXFN
��'HU�)HUQXQWHUULFKW
��'DV�&RURQDYLUXV�LQ�GHU�6FKZHL]
��6FKXOUHJHOQ�QDFK�GHP�)HUQXQWHUULFKW

,FK�KDEH�GLHVHV�7KHPHQ�JHZlKOW��GD�LFK��EHU�6DFKHQ�VFKUHLEHQ�ZROOWH��GLH�LP
6FKXOKDXV�6WlJHQEXFN�DNWXHOO�VLQG�XQG�PDQ��EHU�GLHVH�YLHO�VFKUHLEHQ�NRQQWH�
6SlWHU�NDP�GDQQ�GHU�/RFNGRZQ�DXIJUXQG�GHV�&RURQD�9LUXV�XQG�GDQQ�KDWWH�LFK�HV
QRFK�JXW�JHIXQGHQ��ZHQQ�GLH�/HXWH�HWZDV�PHKU��EHU�GLHVH�=HLW�LQ�HLQHP�6FKXOKDXV
PLWEHNRPPHQ�

��� 'RNXPHQWDWLRQ VFKUHLEHQ

$QIDQJV�GDFKWH�LFK��GDVV�LFK�PLW�GHU�'RNXPHQWDWLRQ�VFKRQ�VWDUWHQ�NDQQ��REZRKO�LFK

JHUDGH�HUVW�GLH�HUVWHQ�6FKULWWH�JHPDFKW�KDEH���,FK�KDEH�GDQQ�DEHU�JHPHUNW��GDVV�LFK

]X�GLHVHP�=HLWSXQNW�]X�ZHQLJ�JHPDFKW�KDWWH��XP�DQ�GHU�'RNXPHQWDWLRQ�DUEHLWHQ�]X

N|QQHQ��$OVR�KDEH�LFK�]XHUVW�PHLQ�3URMHNW�IHUWLJ�JHVWHOOW�XQG�KDEH�DP�6FKOXVV�GLH

'RNXPHQWDWLRQ�JHVFKULHEHQ�

,FK�GDFKWH�HLJHQWOLFK��GDVV�LFK�QLFKW�PHKU�DOOHV�ZHLVV�XQG�QLFKW�PHKU��EHU�YLHO

VFKUHLEHQ�NDQQ��GRFK�LFK�NRQQWH�WURW]GHP�QRFK�YLHOH�6DFKHQ�DXIVFKUHLEHQ�XQG�GLH

'RNXPHQWDWLRQ�JXW�IHUWLJ�]X�VWHOOHQ�
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'DV�6FKZLHULJH�DQ�GHU�'RNXPHQWDWLRQ�ILQGH�LFK��GDVV�PDQ��EHU�DOOHV�YLHO�VFKUHLEHQ

PXVV��RIW�ZDU�HV�VR��GDVV�LFK�QLFKW�PHKU�ZXVVWH��ZDV�LFK�VFKUHLEHQ�VROOWH�XQG�NDP

QLFKW�ZLUNOLFK�ZHLWHU�

�+LHU�VLHKW�PDQ�ZLH�LFK�DQ�HLQHP�PHLQHU�7H[WH�DUEHLWH��,FK�VLW]H�GUDXVVHQ��GD�LFK

6FK�OHU�YRU�GHP�:HUN]LPPHU�]X�HLQHP�EHVWLPPWHQ�7KHPD�EHIUDJW�KDWWH��
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�� 6FKOXVVWHLO

0LU�KDW�GLH�$UEHLW�DQ�PHLQHP�3URMHNW�QLFKW�LPPHU�6SD��JHPDFKW��GD�LFK�I�U�PLFK

VSlWHU�JHPHUNW�KDEH��GDVV�LFK�GDV�IDOVFKH�3URMHNW�DXVJHVXFKW�KDEH��:HQQ�LFK�MHW]W

QRFKPDOV�HLQ�3URMHNW�DXVVXFKHQ�N|QQWH��Z�UGH�LFK�QLFKW�PHKU�GLHVHV

$EVFKOXVVSURMHNW�DXVZlKOHQ�

$QIDQJV�KDEH�LFK�JHUQH�GDUDQ�JHDUEHLWHW��GRFK�HLQ�SDDU�:RFKHQ�VSlWHU�KDWWH�LFK

QLFKW�LPPHU�/XVW�VR�YLHO�]X�VFKUHLEHQ��'LH�'RNXPHQWDWLRQ�NDP�GDQQ�DXFK�QRFK�GD]X�

EHL�GHU�LFK�DXFK�QRFKPDOV�YLHO�VFKUHLEHQ�PXVVWH�

-HW]W�Z�UGH�LFK�VLFKHUOLFK�HLQ�3URMHNW�DXVZlKOHQ��EHL�GHP�LFK�QLFKW�PHKU�VR�YLHO

VFKUHLEHQ�P�VVWH��GD�PDQ�LUJHQGZDQQ�JHQXJ�YRP�VFKUHLEHQ�KDW��,FK�Z�UGH�HKHU

HWZDV�KDQGZHUNOLFKHV�DXVVXFKHQ��'DV�$UEHLWHQ�DQ�VROFK�HLQHU�$UEHLW�LVW�HLJHQWOLFK

VLFKHU�JXW��GRFK�PDQ�VROOWH�VLFK�JXW��EHUOHJHQ��ZDV�PDQ�PDFKHQ�P|FKWH�

0HLQH�HUVWH�,GHH�ZXUGH�DEJHOHKQW��DOVR�ZROOWH�LFK�GDQQ�VFKQHOO�HLQ�QHXHV�3URMHNW

ILQGHQ��GDV�LFK�PDFKHQ�NDQQ��GDPLW�LFK�QLFKW�]X�YLHO�=HLW�YHUOLHUH��,FK�KlWWH�PLU��OLHEHU

PHKU�=HLW�JHQRPPHQ�XP�HLQH�,GHH�]X�ILQGHQ��DQ�GHU�LFK��EHU�VR�HLQH�ODQJH�=HLW

JHUQH�DUEHLWHQ�P|FKWH�

,FK�GHQNH�PHLQ�3URMHNW�LVW�VLFKHU�QLFKW�VFKOHFKW�KHUDXVJHNRPPHQ��GRFK�HV�JlEH

DXFK�QRFK�9HUEHVVHUXQJVP|JOLFKNHLWHQ��ZLH�]XP�%HLVSLHO�EHL�GHU�*HVWDOWXQJ�PHKU

%LOGHU�KLQ]XI�JHQ

$Q�DOOH��GLH�VROFK�HLQ�3URMHNW�QRFK�PDFKHQ�ZHUGHQ��JHEH�LFK�GHQ�7LSS�HXFK�JHQXJ

=HLW�]X�QHKPHQ�EHL�GHU�$XVZDKO��GHQQ�ZHQQ�LKU�HLQPDO�HLQ�3URMHNW�DXVJHVXFKW�KDEW�

VROOWHW�LKU�HV�DXFK�IHUWLJVWHOOHQ�
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$QKDQJ

� 0HLQH�%ORJVHLWH��KWWSV���O\QVFKDHU�ZL[VLWH�FRP�ZHEVLWH

� 0HLQ�3URMHNWDQWUDJ�
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