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0LWWHLOXQJVEODWW�I�U�:DUJROVKDXVHQ�XQG�-XQNHUVKDXVHQ 

-DKUJDQJ���   � ��������� ��������������������������������������������������$SULO����� 

  

S LH� HULQQHUQ� VLFK� EHVWLPPW�QRFK�–�YLHOOHLFKW�XQJHUQ�XQG�
PLW� 6FKPHU]HQ�–� DQ� GLH�'LVNXV�
VLRQHQ� LP� YHUJDQJHQHQ� 1RYHP�
EHU�XQG�'H]HPEHU��DOV�HV�XP�GLH�
Ä5HWWXQJ³� GHV� :HLKQDFKWVIHVWHV�
JLQJ��6LQQJHPl��ODXWHWH�GHU�6OR�
JDQ�� ,FK� KDOWH� MHW]W�$EVWDQG�� GD�
PLW�ZLU�JHPHLQVDP�:HLKQDFKWHQ�
IHLHUQ� N|QQHQ�� (V� NDP� GDQQ� OHL�
GHU�GRFK�DQGHUV��'HU�VRJHQDQQWH�
Ä/RFNGRZQ�OLJKW³�I�KUWH�QLFKW�]X�
HLQHU� 5HGX]LHUXQJ� GHU� ,QIHNWLR�
QHQ��.UDQNHQKlXVHUQ� XQG� LQVEH�
VRQGHUH� GHUHQ� ,QWHQVLYVWDWLRQHQ�
GURKWH�GLH�hEHUODVWXQJ�–�XQG�GLH�
I�U� :HLKQDFKWHQ� DQJHN�QGLJWHQ�
/RFNHUXQJHQ� PXVVWHQ� ]XU�FNJH�
QRPPHQ� ZHUGHQ�� HV� JDE� HLQHQ�
ÄKDUWHQ³� /RFNGRZQ�� :HLKQDFK�
WHQ�ILHO�WURW]GHP�QLFKW�DXV� 

6LH� HULQQHUQ� VLFK� EHVWLPPW� QRFK�
–� YLHOOHLFKW� XQJHUQ� XQG� PLW�
6FKPHU]HQ�–�DQ�GDV�)U�KMDKU��DOV�
�EHU� GLH� .DU-� XQG� 2VWHUWDJH�
HEHQIDOOV� HLQ� ÄKDUWHU³�/RFNGRZQ�
VWDWWIDQG�� 0LW� GHP� HUKHEOLFKHQ�
8QWHUVFKLHG��GDVV�–�DQGHUV�DOV�]X�
:HLKQDFKWHQ� –� NHLQH� 3UlVHQ]-
*RWWHVGLHQVWH�PLW�7HLOQDKPH�GHU�
*OlXELJHQ� P|JOLFK� ZDUHQ�� :R�
UDQ�LFK�PLFK�QLFKW�HULQQHUQ�NDQQ��
LVW�� GDVV� LUJHQGMHPDQG� GDYRQ�
JHVSURFKHQ� KDW�� GDVV� 2VWHUQ�

ÄJHUHWWHW³�ZHUGHQ�PXVV��'HU�9HU�
]LFKW� DXI� GLH� *RWWHVGLHQVWH� YHU�
OLHI�JU|�WHQWHLOV�XQSUREOHPDWLVFK�
XQG�JHUlXVFKORV� 

,FK� ZHL��� HV� JLEW� HLQLJH� *U�QGH�

I�U�GLHVH�XQWHUVFKLHGOLFKHQ�5HDN�
WLRQHQ� DXI� GLH� (LQVFKUlQNXQJHQ�
]X� 2VWHUQ� XQG� ]X� :HLKQDFKWHQ��
'LH� ÄhEHUK|KXQJ³� GHV� :HLK�
QDFKWVIHVWHV� GXUFK� GLH� GHXWVFKH�
5RPDQWLN�� :HLKQDFKWHQ� LVW� HLQ�
)DPLOLHQIHVW� –� ZDUXP� HLJHQWOLFK�

�)RUWVHW]XQJ�DXI�6HLWH��� 

$XV�GHP�,QKDOW��$OWH�.LUFKH�YRU����-DKUHQ�DEJHEURFKHQ��-��1(6-$OOLDQ]�
I|UGHUW�]ZHL�3URMHNWH�LQ�:DUJROVKDXVHQ��-��'UHVFKPDVFKLQH�OlXIW 

2VWHUQ��.HLQ�)HVW�RKQH�*ODXEHQ 
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,PSUHVVXP� 

(UVFKHLQXQJVZHLVH�PRQDWOLFK��
$XIODJH����� 

([HPSODUH��9HUDQWZRUWOLFK�
I�U�7H[W�XQG�,QKDOW��$QVJDU�
%�WWQHU��0LWWOHUH�'RUIVWU������
������:DUJROVKDXVHQ 

7HO�������-������(-0DLO����� 
DQVJDU�EXHWWQHU#W-RQOLQH�GH 

)RWR�7LWHOVHLWH��%LOG��0DUWLQ�
0DQLJDWWHUHU�-�6U��+DQQD�(FNHU� 

2VWHUQ� QLFKW� LQ� GHP� 0D�H"�
:HLKQDFKWHQ� VSULFKW� VWlUNHU�
GDV� *HP�W�� GLH� *HI�KOH� GHU�
0HQVFKHQ� DQ�� :REHL�� 'DVV�
MHPDQG� DXV� GHP� 7RG� DXIHU�
VWHKW�� GDVV� DXV� 7UDXHU� )UHXGH��
DXV� 9HU]ZHLIOXQJ� +RIIQXQJ�
ZLUG�–� NDQQ�PLFK� LUJHQGHWZDV�
VWlUNHU� EHZHJHQ� DOV� GDV� *H�
VFKHKHQ� YRQ�2VWHUQ"�$OO� GLHVH�
*U�QGH� N|QQHQ� PLFK� QLFKW�
�EHU]HXJHQ� 

,FK�EHI�UFKWH��GLH�8QWHUVFKLHGH�
OLHJHQ�DQ�HWZDV�JDQ]�DQGHUHP��
,FK� NDQQ� :HLKQDFKWHQ� IHLHUQ�
RKQH� ]X� JODXEHQ�� $OV� )HVW� GHU�
)DPLOLH��DOV�)HVW�GHU�/LHEH��GLH�
DXFK� $XVGUXFN� ILQGHW� LQ� GHQ�
*HVFKHQNHQ� 

9HUVWHKHQ� 6LH� PLFK� QLFKW�
IDOVFK�� ,FK� OLHEH�:HLKQDFKWHQ��
LFK� IHLHUH� GLH� 0HQVFKZHUGXQJ�

�)RUWVHW]XQJ�YRQ�6HLWH��� *RWWHV� LQ� HLQHP� .LQG� DOV� GHQ�
%HJLQQ� GHU� (UO|VXQJ�� GRFK� LFK�
ZHL�� DXFK�� GDVV� YLHOH� :HLK�
QDFKWHQ�IHLHUQ��GHQHQ�GDV�Y|OOLJ�
HJDO�LVW�� 

'DV� JHKW� 2VWHUQ� QLFKW� RGHU� QXU�
GHXWOLFK� VFKZLHULJHU�� 8QG� GHV�
KDOE� VHKHQ� 3ROLWLN� XQG� *HVHOO�
VFKDIW� DXFK� NHLQHQ� *UXQG�� 2V�
WHUQ� ]X� ÄUHWWHQ³��:REHL��2VWHUQ�

PXVV�PDQ� DXFK� QLFKW� UHWWHQ�� DQ�
2VWHUQ� ZHUGHQ� ZLU� 0HQVFKHQ�
JHUHWWHW�� 9RP� 7RG� LQV� /HEHQ��
9RP� 6FKPHU]� LQ� GLH� )UHXGH��
9RQ� GHU� 9HU]ZHLIOXQJ� LQ� GLH�
+RIIQXQJ�� 'HVKDOE� OLHEH� LFK�
2VWHUQ� XQG� IHLHUH� XQVHUH� (UO|�
VXQJ��8QWHU�DOOHQ�8PVWlQGHQ�� 

0LFKDHO�7LOOPDQQ 

.ODSSHUQ�WURW]�&RURQD 

W DV�ZDUHQ�GDV�QRFK�I�U�=HLWHQ��DOV�GLH�.ODSSHUHU�XQEHN�P�PHUW�LKUH�5XQGHQ�GUHKHQ�NRQQWHQ"�'DV�%LOG�]HLJW�GLH�0lG�
FKHQ�XQG�%XEHQ��GLH� LP� -DKUH������YRQ�*U�QGRQQHUVWDJ�ELV�.DU�
VDPVWDJ� XQWHUZHJV�ZDUHQ��'RFK� EHUHLWV� LP� YHUJDQJHQHQ� -DKU�ZDU�
GDV�JHPHLQVDPH�.ODSSHUQ�FRURQDEHGLQJW�QLFKW�P|JOLFK��]XPLQGHVW�
QLFKW�LQ�GHU�*UXSSH���8QG�VR�VROO�DXFK�KHXHU�YRQ�]X�+DXVH�DXV��YRQ�
GHQ� %DONRQHQ� YRU� GHQ� +DXVW�UHQ�� DXV� GHQ� )HQVWHUQ� KHUDXV� GLHVHU�
DOWH�NLUFKOLFKH�%UDXFK�DP�/HEHQ�HUKDOWHQ�ZHUGHQ��0LQLVWUDQWHQEH�
WUHXHULQ�-XWWD�6FKHUO�ZLUG�GD]X�GLH�HQWVSUHFKHQGHQ�7H[W�XQG�=HLWHQ�
PLWWHLOHQ��1LFKW�JDQ]�YHU]LFKWHQ�ZLOO�PDQ�KHXHU�DOOHUGLQJV�DXI�GDV�
WUDGLWLRQHOOH�6DPPHOQ��$P�.DUVDPVWDJ�ZHUGHQ�GLH�.ODSSHUHU�LQ��HU
-*UXSSHQ� YRQ� +DXV� ]X� +DXV� ]LHKHQ� XQG� VLFK� LKU� NOHLQHV� 'DQNH�
VFK|Q�I�U�GHQ�.ODSSHU-(LQVDW]�DEKROHQ� 

.HLQH�0DUNXV-
3UR]HVVLRQ 

D LH�0DUNXV-3UR]HVVLRQ�

NDQQ�DXIJUXQG�GHU�

&RURQD-3DQGHPLH�QLFKW�ZLH�

JHSODQW�VWDWWILQGHQ�� 
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3IDUUHU�0DXUHU�ZLUG��� 

A P� ��� $SULO� NDQQ� 3IDUUHU�/RUHQ]� 0DXUHU� VHLQHQ� ����
*HEXUWVWDJ� IHLHUQ��)DVW�YLHU�-DK�
UH� VLQG� PLWWOHUZHLOH� YHUJDQJHQ��
VHLW� GHU� ODQJMlKULJH� 6HHOVRUJHU�
YRQ� +ROOVWDGW�� :DUJROVKDXVHQ�
XQG�-XQNHUVKDXVHQ�VHLQHQ�ZRKO�
YHUGLHQWHQ� 5XKHVWDQG� � DQJHWUH�
WHQ�KDW�� )�QI� -DKUH� VLQG� YHUJDQ�
JHQ�� VHLW� GHU� ���*HEXUWVWDJ� YRQ�
3IDUUHU� 0DXUHU� LQ� :DUJROVKDX�
VHQ� PLW� 'DQNJRWWHVGLHQVW� XQG�
DQVFKOLH�HQGHP� (PSIDQJ� JHIHL�
HUW� ZHUGHQ� NRQQWH�� 0LWWOHUZHLOH��
KDW� VLFK� GHU� � -DNREXV-3LOJHU� DQ�
VHLQ� QHXHV�'RPL]LO�� GDV�.ORVWHU�
2EHU]HOO�� JHZ|KQW�� $XFK� ZHQQ�
GHU� JHZRQQHQH� )UHLUDXP� QXU�
EHGLQJW� JHQXW]W� ZHUGHQ� NDQQ��
'HQQ� FRURQDEHGLQJW� VLQG� PR�
PHQWDQ� QXU� 6SD]LHUJlQJH� LP�
.ORVWHUJDUWHQ� XQG� HQWODQJ� GHV�
0DLQV� P|JOLFK�� 6R� EHVFKUlQNW�

VLFK� GHU� � 7DJHVDEODXI� 3IDUUHU�
0DXUHUV�YRU�DOOHP�DXI�GHQ�PRU�
JHQGOLFKHQ�*RWWHVGLHQVW��XQG�DXI�
GLH�%HWUHXXQJ�GHU� FD�� ���6HQLR�
UHQ� � LP�.ORVWHU��$XFK�ZHQQ�GHU�
���� *HEXUWVWDJ� QLFKW� ZLH� YRU�
I�QI� -DKUHQ� JHIHLHUW� ZHUGHQ�
NDQQ��GDUI�3IDUUHU�0DXUHU�VLFKHU�
VHLQ��GDVV�GLH�*OlXELJHQ�DXV�VHL�

QHQ� IU�KHUHQ� *HPHLQGHQ� DQ� LKQ�
GHQNHQ� ZHUGHQ�� 'LH� *U��H� YRQ�
3IDUUHU� 0DXUHU� N|QQHQ� PLWWHOV�
6PDUWSKRQH�
XQG�GHP�REHQ�
VWHKHQGHQ�45-
&RGH� DEJHUX�
IHQ�ZHUGHQ� 

 

L LHEH�0LWFKULVWHQ�LQ�+ROOVWDGW��:DUJROVKDXVHQ��-XQNHUVKDXVHQ�XQG�*ROOPXWKKDXVHQ� 

$Q�PHLQHP�DFKW]LJVWHQ�*HEXUWVWDJ�ELQ�LFK�*RWW�GDQNEDU�XQG�VFKDXH�LFK�DXI�PHLQ�/HEHQ��DXI����-DK�
UH�EHL�,KQHQ�(XFK�XQG�DXI�GLH�=HLW�GHU�1RWIDOOVHHOVRUJH�YRQ��EHU�]ZDQ]LJ�-DKUHQ�]XU�FN��8QYHUJHVVOLFK�
VLQG�I�U�PLFK�YLHOH�*RWWHVGLHQVWH�XQG�GDV�JHLVWOLFKH�/HEHQ��*HUQH�HULQQHUH�LFK�PLFK�DQ�GLH�DXVKLOIVZHLVH�
6HHOVRUJH�LQ�+HXVWUHX��DXFK�LQ�GHQ�*HPHLQGHQ�XP�GHQ�)LQGHOEHUJ� 

,FK�GHQNH�DQ�GLH�'LDNRQDWVZHLKH�YRQ�+HUUQ�7KRPDV�9RONPXWK��,Q�VWHWHU�(ULQQHUXQJ�EOHLEW�PLU�GLH�5HQR�
YLHUXQJ�GHU�0XWWHUJRWWHVNLUFKH�LQ�-XQNHUVKDXVHQ�����������PLW�GHP�6FKZHVWHUQKDXV�� 

(V�KHUUVFKWH�$XIEUXFKVWLPPXQJ�EHLP�3IDUUKHLPQHXEDX�LQ�:DUJROVKDXVHQ������������EHL�GHU�$QVFKDIIXQJ�
GHU�QHXHQ�2UJHO�YRU�HLQLJHQ�-DKUHQ�XQG�EHL�GHU�6DQLHUXQJ�GHU�.LUFKH�6W��'LRQ\VLXV�YRU�HWZD�QHXQ�-DKUHQ��
8QG�HUZlKQW�VHLHQ�GLH�3IOHJH�GHU�Ä.DSHOOH�DP�:DOGHVUDQG³�XQG�GLH�GRUWLJHQ�IHLHUOLFKHQ�*RWWHVGLHQVWH�PLW�
DQVFKOLH�HQGHQ�)HVWHQ� 

,Q�+ROOVWDGW�ZXUGH�GLH�GULQJHQGH�6DQLHUXQJ�GHU�.LUFKH�GHV�KO��-DNREXV�G�b��JHSODQW�XQG�QDFK�PHLQHP�
:HJJDQJ�WHLOZHLVH�UHDOLVLHUW� 

(LQ�+HU]HQVDQOLHJHQ�ZDU�PLU�XQG�HLIULJHQ�MXQJHQ�9HUDQWZRUWOLFKHQ�GHU�.LUFKHQJHPHLQGH�+ROOVWDGW��GLH�
*U�QGXQJ�GHU�.ROSLQJVIDPLOLH��GHU�LFK�*RWWHV�6HJHQ�XQG�GHQ�6FKXW]�GHV�6HOLJHQ�$GROI�.ROSLQJ�Z�QVFKH� 

,FK�IUHXWH�PLFK�DXFK��EHU�GLH�KO��0HVVHQ�*RWWHVGLHQVWH��GLH�LFK�DXI�(LQODGXQJ�GHU�HYDQJHOLVFKHQ�.LUFKHQ�
JHPHLQGH�]X�*ROOPXWKKDXVHQ�PLW�*OlXELJHQ�YRQ�1DFKEDUJHPHLQGHQ�IHLHUQ�GXUIWH�� 

0|JH�,KQHQ�(XFK�GHU�+HUUJRWW�DOOH�0LWDUEHLW�UHLFK�YHUJHOWHQ�³�%OHLEHQ�6LH�PLW�*RWW�XQG�,KUHQ�(XUHQ�.LU�
FKHQJHPHLQGHQ�HQJ�YHUEXQGHQ��%HWHQ�ZLU�I�UHLQDQGHU� 
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I UJHQGZLH� ZDU� HV� VFKRQ� HLQ�EHVRQGHUHU� 0RPHQW�� DOV� GLH�
DOWH� 'UHVFKPDVFKLQH� VLFK� HUVW�
PDOV�ZLHGHU�LQ�%HZHJXQJ�VHW]WH��
%HL� GHQ� ELVKHULJHQ� (LQVlW]HQ—
LP� -DKUH� ����� EHLP� 'UHVFKIHVW�
XQG�LP�-DKUH������EHLP�%UDXFK�
WXPVIHVW—PXVVWH� MD� LPPHU� HL�
JHQV� YRP� hEHUODQGZHUN� HLQH�
$QVFKOXVVOHLWXQJ� JHOHJW� ZHUGHQ��
0LW�GHP�%DX�GHV�.RPPXQLNDWL�
RQVKRIV� E]Z�� GHU� QHXHQ�'UHVFK�
PDVFKLQHQKDOOH� ZXUGHQ� MHW]W� GLH�
9RUDXVVHW]XQJHQ�JHVFKDIIHQ��XP�
GLH� 0DVFKLQH� MHGHU]HLW�
ÄKRFKIDKUHQ³�]X�N|QQHQ��(LQ���-
$PSHUH-$QVFKOXVV� I�U� GHQ�
.RPP+RI� ZDU� GD]X� GLH� HUVWH�
9RUDXVVHW]XQJ�� 6FKOLH�OLFK� JLOW�
HV�� HLQHQ� ��-NZ-0RWRU� DQ]XWUHL�
EHQ�� 'DV� HUIRUGHUWH� DEHU� QRFK�
HLQLJH�]XVlW]OLFKH�9RUNHKUXQJHQ��
ZLH�-RFKHQ�*DQV��YHUDQWZRUWOLFK�
I�U�GLH�NRPSOHWW�LQ�(LJHQOHLVWXQJ�
DEJHZLFNHOWH� (OHNWURLQVWDOODWLRQ�
LP�JDQ]HQ�%HUHLFK�GHV�.RPPX�
QLNDWLRQVKRIV��HUNOlUWH��)�U�)ORUL�
DQ� 'LOOHU�� GHU� GHQ� 6WURPDQ�
VFKOXVV�GHU�0DVFKLQH�YHUDQWZRU�
WHWH���ZDU�]XQlFKVW�JDQ]�ZLFKWLJ��
GHQ� DOWHQ� 6WHFNHUDQVFKOXVV� DQ�
GHU� 0DVFKLQH� ÄWRW]XOHJHQ³�� $OV�
Ä%DXHUQWRW³� RGHU� Ä:LWZHQ-
PDFKHU³�VHLHQ�GLHVH�JHIlKUOLFKHQ�
0HWDOODQVFKO�VVH� HLQVW� EH]HLFK�
QHW�ZRUGHQ��GLH�]XGHP�VHLW�-DKU�
]HKQWHQ� YHUERWHQ� VHLHQ�� 'HQQ�
ZHQQ�HLQPDO�GLH�Ä)�KUXQJVQDVH³�
DXI�GHP�6WHFNHU�QLFKW�PHKU�YRU�
KDQGHQ� ZDU� XQG� VRPLW� YHUNHKUW�
KHUXP� KlWWH� HLQJHVWHFNW� ZHUGHQ�
N|QQHQ�� VR� GHU�(OHNWURVSH]LDOLVW��
KlWWH�PDQ�����9ROW�DXI�GHP�*H�
KlXVH� JHVS�UW�� :DV� QDW�UOLFK�
XQZLOON�UOLFK� ]XP� 7RG� JHI�KUW�
KlWWH�� )ORULDQ�'LOOHU� KDW� VRZLHVR�

GHU� 6LFKHUKHLW� K|FKVWH� 3ULRULWlW�
HLQJHUlXPW�� (LQH� ]XVlW]OLFKH�
9RUULFKWXQJ�VRUJW�GDI�U��GDVV�QXU�
XQWHU� $XIVLFKW� GLH� 'UHVFKPD�
VFKLQH� LQ� %HWULHE� JHQRPPHQ�

ZHUGHQ� NDQQ�� 'HQQ� HLQ� =XVDW]�
VFKDOWHU�� GHU� QXU� PLW� 6FKO�VVHO�
EHWlWLJW� ZHUGHQ� NDQQ�� ZXUGH� LQ�

�)RUWVHW]XQJ�DXI�6HLWH��� 

'LH�ÄDOWH�'DPH³�OlXIW�ZLHGHU�ZLH�JHVFKPLHUW 

:HLWHU�6HLWH�� 
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VWDOOLHUW�� 8QG� JOHLFK� EHLP� HUVWHQ�
7HVW� OLHI� GLH� DXV� GHP� -DKUH� �����
VWDPPHQGH�0DVFKLQH��SUREOHPORV�
DQ��$ORLV�0�OOHU�GUHKWH�VHOEVW�GDV�
DFKWVWXILJH� 5DG�� GDV� HLQ� ODQJVD�
PHV� +RFKIDKUHQ� GHV� 0RWRUV� VL�
FKHUVWHOOHQ�VROO��8QG�VR�ZDU�ZLH�
GHU� HLQPDO� GLHVHU� HLQ]LJDUWLJHQ�
6RXQG�]X�K|UHQ��GHQ�GHU�PlFKWLJH�
0RWRU� HU]HXJW�� Ä0DFK� VR� HWZDV�
PDO� PLW� HLQHP� +LJKWHFK-
(OHNWURDXWR��ZHQQ�HV�GLHVHV�$OWHU�
HUUHLFKW� KDW� XQG� VR� ODQJH� XQJH�
QXW]W� KHUXPVWDQG³�� HUNOlUWH� -R�
FKHQ� *DQV�� Ä'LH� (OHNWURQLN� XQG�
GLH�JDQ]HQ�/HLWHUSODWWHQ��GLH�KHX�
WH� GD� HLQJHEDXW� ZHUGHQ³�� VR� GHU�
(OHNWURLQJHQLHXU��ÄODVVHQ�QDFK�VR�
ODQJHP� 6WLOOVWDQG� VR� HWZDV� QLFKW�
PHKU�]X³�� 

$OV�GDQQ�QRFK�GLH�'UHKJHVFKZLQ�
GLJNHLW� GHV�0RWRUV� SDVVWH�� ]HLJWH�
VLFK�$ORLV�0�OOHU�]XIULHGHQ��-HW]W�
P�VVHQ� QXU� QRFK� HLQ� SDDU� 5LH�
PHQJXUWH� DXVJHWDXVFKW� ZHUGHQ�
XQG�GDQQ�N|QQWH�HLJHQWOLFK�JHGUR�
VFKHQ�ZHUGHQ�� 

(V� LVW� DEHU� VFKRQ� DXFK� HUVWDXQ�
OLFK��ZDV� HLQ� HLQ]LJHU�$QWULHE� DO�
OHV� LQ� %HZHJXQJ� VHW]HQ� NDQQ��
'UHVFKZDO]H�� 6FK�WWHOVLHEH�� %H�
FKHU-(OHYDWRU� ZHUGHQ� �EHU� 5LH�
PHQ�� %OHXHOVWDQJHQ� DQJHWULHEHQ��
0LWWHOV� QDFKVWHKHQGHP� 45-&RGH�
NDQQ�GHU�6WDUW�GHU�'UHVFKPDVFKL�
QH�DEJHUXIHQ�ZHUGHQ� 

%OHLEW�GLH�+RIIQXQJ��GDVV�ELV�]XP�
JHSODQWHQ�'UHVFKIHVW� DP� ���� XQG�
���� $XJXVW� ����� GLH� &RURQDSDQ�
GHPLH� ]XPLQGHVW� VRZHLW� DEJH�

NOXQJHQ� LVW��
GDVV� GDV�
)HVW� DXFK�
WDWVlFKOLFK��
VWDWWILQGHQ�
NDQQ� 

�)RUWVHW]XQJ�YRQ�6HLWH��� *DUGHPlGFKHQ�ÄVDKQHQ³�DE 

S FKRQ�HLQPDO�KDWWHQ�GLH�*DU�GHPlGFKHQ� GHU� :D-.D-*H�
EHLP��9HUHLQVYRWLQJ�GHU�5DLIIH�
LVHQ-9RONVEDQN� 5K|Q-*UDEIHOG�
DEJHVDKQW�� $Q� )DVFKLQJ� KROWHQ�
VLH� MHW]W� ]XP� ]ZHLWHQ� 0DO� ����
(XUR� I�U� GHQ� 9HUHLQ�� $XIJDEH�
VWHOOXQJ� ZDU�� HLQ� )DVFKLQJVELOG�
DOV� &ROODJH� HLQ]XUHLFKHQ� PLW�
IROJHQGHP� 6DW]�� Ä3UR� /LNH� ��
(XUR� I�U� XQVHUHQ� )DVFKLQJVYHU�
HLQ��+HODX���YUEDQNUJ³��� 

=ZHL� 'LQJH� ZDUHQ� GDEHL� ZLFK�
WLJ�� (V� JDOW� GLH� 6FKQHOOLJNHLW��
GHQQ� QXU� GLH� HUVWHQ� ��� (LQUHL�
FKXQJHQ�ZXUGHQ� EHU�FNVLFKWLJW��
8QG� HV� PXVVWHQ� 8QWHUVW�W]HU�
JHIXQGHQ�ZHUGHQ��'HQQ�XP�DXI�
GLH�PD[������(XUR�]X�NRPPHQ��
ZDUHQ�VRJ��Ä/LNHV³�HUIRUGHUOLFK�� 

3UR�.OLFN�LQ�)DFHERRN�RGHU�,QV�
WDJUDPP� JDE� HV� HLQHQ� (XUR��
$EHU� HV� ZlUH� MD� DXFK� YHUZXQ�
GHUOLFK� JHZHVHQ�� ZHQQ� GLH� DG�

UHWWHQ� *DUGHPlGFKHQ� GHU� :D-
.D-*H�QLFKW�DXVUHLFKHQG�8QWHU�
VW�W]HU� KlWWHQ�PRELOLVLHUHQ� N|Q�
QHQ� 
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�� 'R *U�QGRQQHUVWDJ 
+HX ������8KU 0)�YRP�OHW]WHQ�$EHQGPDKO 
+R� ������8KU :RUW-*RWWHV-)HLHU�]XP�*U�QGRQQHUVWDJ 
8QV ������8KU :RUW-*RWWHV-)HLHU�]XP�*U�QGRQQHUVWDJ 
:RO ������8KU :RUW-*RWWHV-)HLHU�]XP�*U�QGRQQHUVWDJ 
:D ������8K gOEHUJ-$QGDFKW 

�� .DUIUHLWDJ��-�)DVW–�XQG�$EVWLQHQ]WDJ 
:RO �����8KU .UHX]ZHJDQGDFKW 
8QV ������8KU .UHX]ZHJDQGDFKW 
+HX ������8KU .UHX]ZHJDQGDFKW 
+HX ������8KU )HLHU�YRP�/HLGHQ�XQG�6WHUEHQ�&KULVWL 
+RO ������8KU )HLHU�YRP�/HLGHQ�XQG�6WHUEHQ�&KULVWL 
:D ������8KU )HLHU�YRP�/HLGHQ�XQG�6WHUEHQ�&KULVWL 
:RO ������8KU )HLHU�YRP�/HLGHQ�XQG�6WHUEHQ�&KULVWL 
8QV ������8KU *HEHW�LP�*HGHQNHQ�GHU�7RGHVVWXQGH�&KULVWL 
+HX ������8KU %DUPKHU]LJNHLWVQRYHQH 

�� 6D .DUVDPVWDJ��-��7DJ�GHU�*UDEUXKH�GHV�+HUUQ 
+HX �����8KU %DUPKHU]LJNHLWVQRYHQH 
:RO ������8KU )HLHU�GHU�2VWHUQDFKW 

�� 6R 2VWHUVRQQWDJ��-��$XIHUVWHKXQJ�GHV�+HUUQ 
+HX �����8KU )HLHU�GHU�$XIHUVWHKXQJ 
8QV ������8KU 0) 
+R ������8KU :RUW-*RWWHV-)HLHU 
:D ������8KU +O��$PW�I��,OVH�0D\ 
   +O��$PW�I��%HWW\�XQG�+HLQULFK�0�OOHU 
   +O��$PW�I�9LQ]HQ]�6WXKO�XQG�I�U�9HUVW�GHU�)DP�� 
   -RDFKLP�XQG�6WXKO 
   +O��$PW�I��7KRPDV�7KHQ 
   +O��$PW�I��/RWKDU�:DUPXWK�X��(OWHUQ 
   +O��$PW�I��$QWRQLD�X��(QJHOEHUW�7KHQ 
   +/��$PW�I��(PLO�%�WWQHU�X��$QJHK� 
   +/��$PW�I��)ULGROLQ�%�WWQHU 
:RO ������8KU )HVWDQGDFKW 
+HX ������8KU 7DXIIHLHU  
+HX ������8KU %DUPKHU]LJNHLWVQRYHQH 

�� 0R 2VWHUPRQWDJ 
-X �����8KU +O��$PW�I��+DQV�1LHVVQHU 
   +O��$PW�I��/HEHQGH�X��9HUVW��G��)DP��*UHLHU�X��=LQN 
   +O��$PW�I��5DLPXQG��+HUOLQGH��%HUWUDP�0�OOHU 
+HX �����8KU %DUPKHU]LJNHLWVQRYHQH 
+RO ������8KU 0) 
:RO ������8KU :RUW-*RWWHV-)HLHU 

�� 'L +O��3HWUXV�YRQ�9HURQD��0lUW\UHU 
+HX �����8KU %DUPKHU]LJNHLWVQRYHQH 

�� 0L 0LWWZRFK�GHU�2VWHURNWDY 
+HX �����8KU %DUPKHU]LJNHLWVQRYHQH 

���$SULO����� 

$P�HUVWHQ�7DJ�GHU�:RFKH�NDP�
0DULD� YRQ� 0DJGDOD� IU�KPRU�
JHQV�� DOV� HV� QRFK� GXQNHO� ZDU��
]XP� *UDE� XQG� VDK�� GDVV� GHU�
6WHLQ� YRP� *UDE� ZHJJHQRP�
PHQ�ZDU��'D�OLHI�VLH�VFKQHOO�]X�
6LPRQ�3HWUXV�XQG�GHP�DQGHUHQ�
-�QJHU�� GHQ� -HVXV� OLHEWH�� XQG�
VDJWH� ]X� LKQHQ�� 6LH� KDEHQ� GHQ�
+HUUQ� DXV� GHP� *UDE� ZHJJH�
QRPPHQ�XQG�ZLU�ZLVVHQ�QLFKW��
ZRKLQ�VLH�LKQ�JHOHJW�KDEHQ��'D�
JLQJHQ� 3HWUXV� XQG� GHU� DQGHUH�
-�QJHU�KLQDXV�XQG�NDPHQ�]XP�
*UDE� 

 

2VWHUVRQQWDJ 

-RKDQQHV�����-�� 

:HQQ�GDV�:HWWHU�PLWVSLHOW��
ILQGHW�GHU�*RWWHVGLHQVW�DP�
2VWHUVRQQWDJ�LP�.RPPXQL�
NDWLRQVKRI�VWDWW 



� 

�� 'R +O��:DOWHU��%HQHGLNWLQHUDEW 
+HX �����8KU %DUPKHU]LJNHLWVQRYHQH 
:D ������8KU *HEHW�XP�JHLVWOLFKH�%HUXIH 

�� )U +O��:DOWUDXG��(KHIUDX 
+HX �����8KU %DUPKHU]LJNHLWVQRYHQH 

��� 6D +O��0DJGDOHQD�YRQ�&DQRVVD��*UlILQ 
+HX �����8KU %DUPKHU]LJNHLWVQRYHQH 
-X ������8KU (XFKDULVWLVFKH�$QEHWXQJ��ELV�������8KU� 
+R ������8KU 9$0 

��� 6R 6RQQWDJ�GHU�*|WWOLFKHQ�%DUPKHU]LJNHLW 
:D �����8KU +O��$PW�I��/LQD�%�WWQHU 
   +O��$PW�I��/XLVH�6WXKO 
   +O��$PW�I��/HR�X��$JQHV�0�OOHU 
   +O��$PW�I��(OVD�X��(UZLQ�'HQQHU 
   +O��$PW�I��*XQWUDP�%�WWQHU 
   +O��$PW�I��2WWR�X��/XLWJDUG�6FKQ�UFK 
8QV ������8KU 0) 
+HX ������8KU 0) 
:RO ������8KU :RUW-*RWWHV-)HLHU 
:D ������8KU $QGDFKW�]XU�*|WWOLFKHQ�%DUPKHU]LJNHLW 

��� 0R +O��-RVHI�0RVFDWL��$U]W 
+RO ������8KU 5RVHQNUDQ] 
+RO ������8KU 0) 

��� 'L +O��0DUWLQ�,���3DSVW��0lUW\UHU 
8QV ������8KU 5RVHQNUDQ] 
8QV ������8KU 0) 
:D ������8KU )DWLPD-5RVHQNUDQ] 

��� 0L +O��%HUQKDUG�Y��7ULRQ��$EW 
:RO �����8KU 5RVHQNUDQ] 
:RO �����8KU 0) 
-X ������8KU 5RVHQNUDQ]�PLW�%HLFKWJHOHJHQKHLW 
-X ������8KU +O��$PW�]X�(KUHQ�GHU�%DUPKHU]LJNHLW�*RWWHV 
-X ������8KU (XFKDULVWLVFKH�$QEHWXQJ��%HLFKWJHOHJHQKHLW 
8QV ������8KU :HJJRWWHVGLHQVW�LP�5DKPHQ�GHU�(UVWNRPPXQLRQ- 
   YRUEHUHLWXQJ�I�G��(UVWNRPPXQLRQNLQGHU�XQG�(OWHUQ 

��� 'R +O��'DPLDQ�GH�9HXVWHU��3ULHVWHU 
+HX �����8KU 5RVHQNUDQ] 
+HX �����8KU 0) 
+HX ������8KU :HJJRWWHVGLHQVW�LP�5DKPHQ�GHU�(UVWNRPPXQLRQ- 
   YRUEHUHLWXQJ�I�G��(UVWNRPPXQLRQNLQGHU�XQG�(OWHUQ 

��� )U +O��%HUQDGHWWH�6RXELRXV��6HKHULQ�X��2UGHQVIUDX 
:D �������8KU ���6HHOHQDPW�I��(OIULHGH�0�OOHU 
   +O��$PW�I��,UPJDUG�:HL���-WJ�X�.DUO�:HL��X�$QJHK� 
   +O��$PW�I��0DULD�)XFKV�X��5REHUW�+HLG� 
   +O��$PW�I��(XJHQ�7�UN 

��� 6D +O��.DWKDULQD�7HNDNZLWKD�,QGLDQHULQ 
-X ������8KU (XFKDULVWLVFKH�$QEHWXQJ��ELV�������8KU 

����$SULO����� 

����$SULO����� 

=ZHLWHU�6RQQWDJ�GHU�
2VWHU]HLW 

-RKDQQHV������-�� 

'ULWWHU�6RQQWDJ�GHU�
2VWHU]HLW 
/XNDV�������-�� 

 

$FKW�7DJH�GDUDXI�ZDUHQ�VHLQH�
-�QJHU�ZLHGHU�GULQQHQ�YHUVDP�
PHOW� XQG� 7KRPDV� ZDU� GDEHL��
'D�NDP�-HVXV�EHL�YHUVFKORVVH�
QHQ� 7�UHQ�� WUDW� LQ� LKUH� 0LWWH�
XQG�VDJWH��)ULHGH�VHL�PLW�HXFK��
'DQQ� VDJWH� HU� ]X� 7KRPDV��
6WUHFN� GHLQHQ� )LQJHU� KLHUKHU�
DXV� XQG� VLHK� PHLQH� +lQGH��
6WUHFN�GHLQH�+DQG�DXV�XQG�OHJ�
VLH� LQ� PHLQH� 6HLWH� XQG� VHL�
QLFKW�XQJOlXELJ��VRQGHUQ�JOlX�
ELJ�� 7KRPDV� DQWZRUWHWH� XQG�
VDJWH� ]X� LKP��0HLQ� +HUU� XQG�
PHLQ�*RWW�� 

%HL� GLHVHQ� :RUWHQ� ]HLJWH� HU�
LKQHQ� VHLQH� +lQGH� XQG� )��H��
$OV�VLH�HV�DEHU�YRU�)UHXGH�LP�
PHU�QRFK�QLFKW�JODXEHQ�NRQQ�
WHQ� XQG� VLFK� YHUZXQGHUWHQ��
VDJWH� HU� ]X� LKQHQ�� +DEW� LKU�
HWZDV�]X�HVVHQ�KLHU"�6LH�JDEHQ�
LKP� HLQ� 6W�FN� JHEUDWHQHQ�
)LVFK�� HU� QDKP� HV� XQG� D�� HV�
YRU�LKUHQ�$XJHQ�� 

�ĞƚĞŶ�ǁŝƌ�Ĩƺƌ�ũĞŶĞ͕�ĚŝĞ�ŝŵ��ŝŶͲ
ƐĂƚǌ�Ĩƺƌ�ĨƵŶĚĂŵĞŶƚĂůĞ�ZĞĐŚƚĞ�
ŝŶ��ŝŬƚĂƚƵƌĞŶ͕�ĂƵƚŽƌŝƚćƌĞŶ�
ZĞŐŝŵĞŶ�ƵŶĚ�ŝŶ�<ƌŝƐĞŶǌĞŝƚĞŶ�
ƐŽŐĂƌ�ŝŶ��ĞŵŽŬƌĂƟĞŶ͕�ŝŚƌ�>ĞͲ
ďĞŶ�ƌŝƐŬŝĞƌĞŶ͘ 



� 

:RO ������8KU 9$0 
��� 6R ���6RQQWDJ�GHU�2VWHU]HLW 
:D �����8KU :RUW-*RWWHV-)HLHU 
-X �����8KU +O��$PW�I��0DULD�:DUPXWK 
   +O��$PW�I��0LFKDHO�:HLJDQG 
   +/��$PW�I��(UZLQ�X��*�QWHU�0�OOHU�X�$QJHK� 
+HX ������8KU 0)�PLW�9RUVWHOOXQJ�GHU�(UVWNRPPXQLRQNLQGHU 
+R ������8KU 0) 
8QV ������8KU :RUW-*RWWHV-)HLHU 

��� 0R +O��/HR�,;��3DSVW 
+R ������8KU 5RVHQNUDQ] 
+R ������8KU 0) 

��� 'L +O��+LOGHJXQG��2UGHQVIUDX 
8QV ������8KU 5RVHQNUDQ] 
8QV ������8KU 0) 

��� 0L +O��.RQUDG�Y��3DU]KDP��+O��$QVHOP��%LVFKRI 
:RO �����8KU 5RVHQNUDQ] 
:RO �����8KU 0) 

��� 'R +O��:ROIKHOP��$EW 
+HX �����8KU 5RVHQNUDQ] 
+HX �����8KU 0) 

��� )U +O��$GDOEHUW�Y��3UD��+O��*HRUJ��0lUW\UHU 
-X ������8KU +O��$PW�I��,UPJDUG�:DUPXWK 

��� 6D +O��)LGHOLV�Y��6LJPDULQJHQ 
-X ������8KU (XFKDULVWLVFKH�$QEHWXQJ��ELV�������8KU� 
+HX ������8KU 9$0 
:D ������8KU 9$0�I��*HUWUDXG�X��$QWRQ�+HLG 
   9$0��I��2PDU�6WXKO 
   9$0�I��(OYLUD�+RFKUHLQ��-WJ 
   9$0�I��+DUDOG�6WXKO��+LOGHJDUG�1|WK��:LOKHOP� 
   +HPPHUOLQJ��EHVW��Y�G�6FKXONDPHUDGHQ� 
   9$0�I��(ULFK�X��3HWD�%�WWQHU��:DOEXUJD�5HLQ- 
   KDUW��X��9HUVW�G�)DP��%�WWQHU��5HLQKDUW��$UDFK�X�� 
   /LVLN 
   9$0�I��%HWW\�X��(OVD�0�OOHU��+HLQL�X��*XQGD�3RVW 
   9$0�I��%HUQL�*HQVOHU 

��� 6R ���6RQQWDJ�GHU�2VWHU]HLW���-��:HOWWDJ�I��JHLVWOLFKH�%HUXIH 
+R �����8KU 0) 
:RO ����� 8KU 0) 
8QV ������8KU 0) 
:D ������8KU *HEHW�XP�JHLVWOLFKH�%HUXIH 

��� 0R 8�/��)UDX�YRP�JXWHQ�5DW 
+R ������8KU 5RVHQNUDQ] 
+R ������8KU 0) 

��� 'L +O��3HWUXV�.DQLVLXV��2UGHQVSULHVWHU 
8QV ������8KU 5RVHQNUDQ] 
8QV �����8KU 0) 

����$SULO����� 

9LHUWHU�6RQQWDJ�GHU�
2VWHU]HLW 

-RKDQQHV������-�� 

,FK�ELQ�GHU�JXWH�+LUW��LFK�NHQ�
QH�GLH�0HLQHQ�XQG�GLH�0HLQHQ�
NHQQHQ� PLFK�� ZLH� PLFK� GHU�
9DWHU�NHQQW�XQG�LFK�GHQ�9DWHU�
NHQQH��XQG� LFK�JHEH�PHLQ�/H�
EHQ� KLQ� I�U� GLH� 6FKDIH�� ,FK�
KDEH� QRFK� DQGHUH� 6FKDIH�� GLH�
QLFKW� DXV� GLHVHP� 6WDOO� VLQG��
DXFK� VLH�PXVV� LFK� I�KUHQ� XQG�
VLH�ZHUGHQ� DXI�PHLQH�6WLPPH�
K|UHQ�� GDQQ� ZLUG� HV� QXU� HLQH�
+HUGH�JHEHQ�XQG�HLQHQ�+LUWHQ�� 

 

Ä,FK�KDEH�QRFK�DQGHUH�6FKDIH��
GLH�QLFKW�DXV�GLHVHP�6WDOO�VLQG�
«³� –� GLHVHU� 6DW]� KDW� HV� LQ�
VLFK��(U�ZDUQW�YRU� MHGHP�$Q�
VSUXFK� DXI� ([NOXVLYLWlW�� GHQ�
JHUDGH� PDQFKH� YRQ� GHQHQ��
GHQHQ� GDV� VFK|QH� %LOG� YRP�
*XWHQ�+LUWHQ�QRFK�HWZDV�VDJW�
XQG� PHKU� QRFK�� DP� +HU]HQ�
OLHJW��LPPHU�PDO�ZLHGHU�HUKH�
EHQ�� -HVXV� LVW� H[NOXVLY� XQVHU�
+LUWH�� (U� ZDFKW� �EHU� XQV�� HU�
NHQQW� XQV�� HU� LVW� DXVVFKOLH��
OLFK�I�U�XQV�JHVWRUEHQ� 
6R� PHQVFKOLFK� VROFKHV� 'HQ�
NHQ� VHLQ� PDJ�� VR� ZHQLJ� HQW�
VSULFKW� HV� GHP� 'HQNHQ� -HVX��
(U� OlVVW� VLFK� QLFKW� YHUHLQQDK�
PHQ� YRQ� HLQ]HOQHQ� *UXSSHQ�
PLW� LKUHQ� HLJHQHQ�9RUVWHOOXQ�
JHQ�� 6HLQH� +LQJDEH� LVW� JUHQ�
]HQORV� XQG� QLFKW� ÄDXI� HLQHQ��
DXI�PHLQHQ�6WDOO³�EHVFKUlQNW��
1LFKW� HLQPDO� DXI� GLH�
ÄFKULVWOLFKHQ� 6WlOOH³�� :HU� ]X�
GHQ�0HLQHQ� JHK|UW�� GLH� -HVXV�
NHQQW�XQG�GLH�-HVXV�NHQQHQ�–�
GDV� YHUPDJ� NHLQ� 0HQVFK� ]X�

�)RUWVHW]XQJ�DXI�6HLWH��� 



� 

)RRG-7UXFN�EULQJW�$EZHFKVOXQJ�DXI�GHQ�7LVFK 

��� 0L +O��3HWHU�&KDQHO 
:RO �����8KU 5RVHQNUDQ] 
:RO �����8KU 0) 

��� 'R +O��.DWKDULQD�Y��6LHQD��0LWSDWURQLQ�(XURSDV 
+HX �����8KU 5RVHQNUDQ] 
+HX �����8KU 0) 

��� )U +O��3LXV�9���3DSVW 
:D ������8KU +O��$PW�I��6FKZ��6FKRODVWLND��6FKZ��*RGHIULHGD� 
   XQG�(OWHUQ 
   +O��$PW�I��+XJR�X��+HGZLJ�0�OOHU 
   +/��$PW�QDFK�0HLQXQJ 
 
 

V RQ�ZHJHQ� YRQ� ������ 8KU� ELV� ������ 8KU�� (V�ZDU� ������ 8KU�� DOV� GHU� 7UXFN� GDV� 'RUI� YHU�
OLH���9LHO�]X�VSlW��GHQQ�EHUHLWV�XP�������8KU�KlWWH�
GHU� IDKUEDUH� %XUJHUVWDQG� LQ� 1�GOLQJHQ� ÄDXI-
VFKODJHQ³� VROOHQ��'RFK� GLH�1DFKIUDJH�ZDU� HLQIDFK�
]X�JUR���:DUWH]HLWHQ�YRQ�ELV�NQDSS���6WXQGHQ�ZD�
UHQ� HLQ]XSODQHQ�� .HLQ�:XQGHU�� GDVV� GHU� Ä%XUJHU-
%UDWHU³� YRQ� HLQHP� JLJDQWLVFKHQ� *HVFKlIW� VSUDFK��
$EHU� HV�ZDU� MD� DXFK�]X�YHUVWlQGOLFK��6HLW�:RFKHQ�
NHLQH� *DVWZLUWVFKDIWHQ� PHKU� JH|IIQHW�� GD� NDP� VR�
HLQH� $EZHFKVOXQJ� JHUDGH� HLQPDO� UHFKW�� 8QG� ZDV�
EOLHE� GHQ� KXQJULJHQ�:DUJROVKlXVHUQ� DXFK� DQGHUHV�
�EULJ�� DOV� ]X� ZDUWHQ�� 6FKOLH�OLFK� ZDU� NHLQ� (VVHQ�

YRUEHUHLWHW� ZRUGHQ� I�U� GLHVHQ� HUVWHQ� 6RQQWDJ� LP�
0lU]��,QLWLLHUW�KDWWH�GHQ�%XUJHUVWDQG�GHU�)&%�)DQ�
FOXE-9RUVWDQG�-HQV�+RFKUHLQ� 

VDJHQ��GDV�ZHL��DOOHLQH�*RWW� 
(LQH� WU|VWOLFKH� *HZLVVKHLW��
GHQQ� VR� IDOOH� LFK� VHOEVW� DXFK�
QLFKW�DXV�GHU�)�UVRUJH�*RWWHV��
%LQ� LFK� GRFK� DOO]X� RIW� NHLQ�
EO�KHQG� ZHL�HV� 6FKDI�� VRQ�
GHUQ� HKHU� RIW� JUDX��PDQFKPDO�
VFKZDU]�� 'RFK� DXFK� GDV� LVW�
ZLHGHU� HLQH� PHQVFKOLFKH� )DU�
EHQOHKUH�� GLH� NODVVLIL]LHUW� XQG�
HLQHQJW�� ZR� *RWW� GRFK� GLH�
:HLWH� LVW�� GLH� QLHPDQGHQ� DXV�
VFKOLH�W��.HLQH�DQRQ\PH�:HL�
WH�� GHQQ� LQ�*RWWHV�*UHQ]HQOR�
VLJNHLW�JHKW�GHU�(LQ]HOQH��JHKH�
LFK�QLFKW�XQWHU�� 

0LFKDHO�7LOOPDQQ 

�)RUWVHW]XQJ�YRQ�6HLWH��� 

$SULO��$SULO 

6HLW��EHU�����-DKUHQ�
ZHUGHQ�0HQVFKHQ�
DP����$SULO�LQ�GHQ�
VHOELJHQ�JHVFKLFNW��
�����LVW�GLHVH�5H�
GHQVDUW�]XP�HUVWHQ�
PDO�LQ�%D\HUQ�QDFK�
ZHLVOLFK�HUZlKQW� 



�� 

E V� ZDU� GHU� ���� $SULO� ������'HU�0RQWDJ�QDFK�GHU�(UVW�
NRPPXQLRQIHLHU� LQ�:DUJROVKDX�
VHQ��3DWHU�'U��(PLO�%DOOZHJ�KDWWH�
VRHEHQ� QRFK� PLW� GHQ� (UVWNRP�
PXQLRQNLQGHUQ��GHUHQ�(OWHUQ�XQG�
PLW�*OlXELJHQ�DXV�GHU�*HPHLQGH�
GDV� 'DQNDPW� JHIHLHUW�� GD� � VWDQG�
GDV� Ä$XVUlXPNRPPDQGR³� DXFK�
VFKRQ�EHUHLW��(V�KDQGHOWH�VLFK�XP�
GHQ�OHW]WHQ�*RWWHVGLHQVW�LQ�GHU�LQ�
GHQ�-DKUHQ�����������HUULFKWHWHQ�
.LUFKH��� 

0DQ�NDQQ�VLFKHU�GDU�EHU�VWUHLWHQ��
RE� GHU�$EEUXFK� GLHVHV� EDURFNHQ�
%DXZHUNV�YHUWUHWEDU�ZDU���+lWWHQ�
VLFK� GLH� 1HXEDX�EHUOHJXQJHQ�
QRFK� HLQ� SDDU� -DKUH� KLQDXVJH]|�
JHUW�� ZlUH� ZDKUVFKHLQOLFK� HLQH��
ZHQQ�DXFK�DXIZlQGLJH�XQG�WHXUH�
6DQLHUXQJ� GHU� DOWHQ� .LUFKH� EH�
YRU]XJW� ZRUGHQ�� 6R� ZDUHQ� HV�
DEHU� GLH� $XVZLUNXQJHQ� GHV� ���
9DWLNDQLVFKHQ� .RQ]LOV�� GLH� DXFK�
LQ� :DUJROVKDXVHQ� VS�UEDU� ZXU�
GHQ��'HU�3IDUUHU�� GHU� QLFKW�PHKU�
PLW� GHP�5�FNHQ� ]X� GHQ�*OlXEL�
JHQ� GLH� +O�� 0HVVH� ]HOHEULHUWH��
GHU� (LQ]XJ� GHU� GHXWVFKHQ� 6SUD�
FKH�DQVWHOOH�GHU�ODWHLQLVFKHQ�7H[�
WH��GLH�.RQ]HQWUDWLRQ�DXI�GDV�*H�
VFKHKHQ� LP� $OWDUUDXP�� $OOHV��
ZDV�ÄVW|UWH³� VROOH�YHUVFKZLQGHQ��
$XVVDJHQ�GHU�]X�GLHVHU�=HLW�DP�
WLHUHQGHQ� .LUFKHQYHUZDOWXQJVUl�
WH� EHVWlWLJHQ� GLH� KDUWHQ� $XVHL�
QDQGHUVHW]XQJHQ� PLW� $UFKLWHNW�
6FKLOOLQJ�� GHU� QLFKW� HLQPDO� GLH�
+HLOLJHQILJXUHQ� DXV� GHU� DOWHQ�
.LUFKH�LQWHJULHUHQ�ZROOWH�� 

)�U�:DUJROVKDXVHQ�ZDU�GHU�.LU�
FKHQQHXEDX� WURW]� ILQDQ]LHOOHU�
8QWHUVW�W]XQJ� GHU� 'L|]HVH� HLQ�
.UDIWDNW�� $EHU� GLH� �������� '0�

6SHQGHQ��GLH�YRQ�GHU�2UWVEHY|O�
NHUXQJ� JHOHLVWHW� ZXUGHQ�� PDFK�
WHQ� DXFK� GHXWOLFK�� ZLH� VHKU� GLH�
*HPHLQGH� KLQWHU� GHP� 1HXEDX�
VWDQG�� 8QG� HV� ZDU� QLFKW� QXU� GLH�
ILQDQ]LHOOH� 8QWHUVW�W]XQJ�� %LV�
]XU�)HUWLJVWHOOXQJ�GHU�QHXHQ�.LU�
FKH� ZXUGHQ� �EHU� ������ HKUHQ�
DPWOLFKH�+HOIHUVWXQGHQ� JHOHLVWHW��
6HOEVW�GHU�$EEUXFK�ZXUGH�LQ�(L�
JHQOHLVWXQJ� DEVROYLHUW�� �������
'0� ODXWHWH� GHU� 3UHLV� GHV� J�QV�
WLJVWHQ�$QELHWHUV�I�U�GLHVH�3RVLWL�
RQ��0LW� ������ '0� I�U� GHQ� (LQ�
VDW]�GHU�%DXPDVFKLQHQ�ZXUGH�GLH�
0D�QDKPH� VFKOLH�OLFK� DEJHZL�
FNHOW�� 1XQ�� ZHQQ� PDQ� VLFK� DQ�

GHQ� GDPDOV� ��MlKULJHQ� )UDQ]�
7KHQ�HULQQHUW��ZLH�HU�IUHL��DXI�GHU�
.LUFKHQPDXHU�VWDQG�XQG�GDV�6HLO�
I�U� GLH�$EEUXFKUDXSH� EHIHVWLJWH��
GLH� %HUXIVJHQRVVHQVFKDIW� KlWWH�
GD� QLFKW� YRUEHLVFKDXHQ� G�UIHQ��
8QG� DXFK� GLH� (QWVRUJXQJ� GHV�
%DXVFKXWWV� ZDU� QRFK� HLQ� JDQ]HV�
6W�FN� HLQIDFKHU�� DOV� KHXWH��
6FKOLH�OLFK� ZXUGH� X�D�� GHU� *lQ�
VHZHLKHU�� GDV� *HOlQGH�� DXI� GHP�
VLFK�KHXWH�GHU�*ULOOSODW]�EHILQGHW��
GDPLW� DXIJHI�OOW�� $OV� $XVZHLFK�
NLUFKH�GLHQWH� LQ�GLHVHU�=HLW��EUL�
JHQV� GHU� DOWH� .LQGHUJDUWHQ�� GHU�
LP� -DKUH� ����� GHP� 3IDUUKHLP�
ZLFK�� 

9RU����-DKUHQ��$EEUXFK�GHU�DOWHQ�.LUFKH 

)RWR�XQWHQ��OLQNV�LP�9RUGHUJUXQG�GDV�DOWH�5DWKDXV��GDV�EHUHLWV�YRU�GHP�
.LUFKHQDEEUXFK�ZHLFKHQ�PXVVWH��)RWR�REHQ��/HGLJOLFK�GHU�.LUFKWXUP�LVW�
ELV�KHXWH�HUKDOWHQ�JHEOLHEHQ� 



�� 

1(6-$OOLDQ]�I|UGHUW���3URMHNWH�LQ�:DUJROVKDXVHQ 

M LW� GHP� )|UGHU�SURJUDPP�
Ä5HJLRQDOEXGJHW³�KDWWH�
GLH� 1(6-$OOLDQ]� ]XP�
]ZHLWHQ� 0DO� HLQHQ�
Ä:HWWEHZHUE³� DXVJH�
VFKULHEHQ�� GHU� GLH�)|U�
GHUXQJ� YRQ� LQQRYDWL�
YHQ� .OHLQSURMHNWHQ�
YRUVDK�� 0LW� ELV� ]X� ���
�� =XVFKXVV� XQG� HLQHU�
PD[�� )|UGHUVXPPH�
YRQ� ������� (XUR� SUR�
$QWUDJ� VROOWHQ� YRU� DO�
OHP� 0D�QDKPHQ� EH�
J�QVWLJW� ZHUGHQ�� GLH�
GHQ� /HEHQVUDXP� LP� %HUHLFK� GHU�
0LWJOLHGVJHPHLQGHQ� LQVEHVRQGH�
UH�]X�*XQVWHQ�GHU�,QWHUHVVHQ�YRQ�
.LQGHUQ� XQG� -XJHQGOLFKHQ� ZHL�
WHUHQWZLFNHOQ�� 6R� ODXWHWH� GDV�
0RWWR�DXFK��Ä.LQGHU�XQG�-XJHQG�
OLFKH� JHVWDOWHQ� XQVHUH� +HLPDW³��
9RQ� GHU� 9HUHLQVJHPHLQVFKDIW�
:DUJROVKDXVHQ� ZXUGH� GDV� 3UR�
MHNW� Ä'RUIUXQGHQZHJ³� HLQJH�
UHLFKW�� YRQ� :DUJROVKlXVHUQ� *H�
PHLQGHUlWHQ� ZXUGH� HLQH� =XZHQ�
GXQJ� I�U� HLQH�:DVVHUVSLHODQODJH�
I�U� GDV� 6FKZLPPEDG� :DUJROV�
KDXVHQ� EHDQWUDJW� �$QWUDJVWHOOHU�
*HPHLQGH�+ROOVWDGW���%HLGH�3UR�
MHNWLGHHQ� ZXUGHQ� YRQ� GHP�
9HUJDEHJUHPLXP�DXVJHZlKOW�XQG�
I�U�I|UGHUZ�UGLJ�HUNOlUW� 

:DVVHUVSLHODQODJH 

1DFKGHP�GXUFK�GHQ�5�FNEDX�GHV�
.LQGHUSODQVFKEHFNHQV� .OHLQNLQ�
GHU� NHLQH�0|JOLFKNHLW�PHKU� KDW�
WHQ��VLFK�LP�:DVVHU�]X�EHWlWLJHQ��
VROO� GHU� (LQEDX� HLQHU� :DVVHU�
VSLHODQODJH� HLQHQ� JHZLVVHQ� (U�
VDW]� ELOGHQ�� 0LW� +DQGSXPSH��
:DVVHUZLSSH�XQG�6WDXEHFNHQ� LVW�
YRUJHVHKHQ��:DVVHU� DXV� GHP� DO�

WHQ�%UXQQHQ�]X�QXW]HQ��GDV��EHU�
GHQ� DQJUHQ]HQGHQ� %DFK� DEJHOHL�
WHW� ZHUGHQ� NDQQ�� 1HEHQ� GHP�
7h9-JHSU�IWHQ� 6SLHOJHUlW� VLQG�
%RGHQ–� XQG� /HLWXQJVDUEHLWHQ�
HUIRUGHUOLFK��VR�GDVV� �GLH�0DWHUL�
DONRVWHQ�VLFK�DXI�FD���������(XUR�
EHODXIHQ��GLH�GXUFK�GLH�0D[LPDO�
I|UGHUXQJ� LQ� +|KH� YRQ� �������
(XUR�EHJ�QVWLJW�ZLUG� 

'RUIUXQGHQZHJ 

8P�GLH�$WWUDNWLYLWlW�GHV�2UWHV�]X�
VWHLJHUQ��KDWWH�GLH�9RUVWDQGVFKDIW�
GHU� 9HUHLQVJHPHLQVFKDIW� GLH�
,GHH�� ]ZHL� VRJ�� 'RUIUXQGHQZHJH��

-��HLQH�2VWYDULDQWH�PLW�FD������NP�
XQG�HLQH�:HVWYDULDQWH�PLW�FD������
NP� � -� � DXV]XZHLVHQ�XQG� VSH]LHOO�
I�U�)DPLOLHQ�DWWUDNWLY�]X�PDFKHQ���
'D]X�VLQG�QLFKW�QXU�.LQGHUHUOHE�
QLVVWDWLRQHQ�� VRQGHUQ� DXFK� HLQH�
PRGHUQH� Ä6FKQLW]HOMDJG³� YRUJH�
VHKHQ��$P�6WDUWSXQNW�*lVWHKDXV�
SDUNSODW]�E]Z��.RPPXQLNDWLRQV�
KRI� VROOHQ� GD]X� )O\HU� PLW� YHU�
VFKLHGHQHQ�)UDJHQ�PLWJHQRPPHQ�
ZHUGHQ� N|QQHQ�� 0LWWHOV� 45-
&RGH� VROO� GLH�%HDQWZRUWXQJ� GLH�
VHU�)UDJHQ�DQ�YHUVFKLHGHQHQ�6WHO�
OHQ� GHV� :HJHV�

�)RUWVHW]XQJ�DXI�6HLWH���� 

:HLWHU�6HLWH��� 



�� 

$XI�(PPDXVµ�6SXUHQ 
-��:DQGHU-,GHH�PLW�|VWHUOLFKHQ�,PSXOVHQ��-� 

D HU� (PDXVJDQJ� KDWWH� LQ�+HXVWUHX� HLQH� ��MlKULJH�7UDGLWLRQ�� -HGHV�-DKU�DP�2VWHUPRQWDJ�PDFKWHQ�VLFK�GLH�3LOJHU�DXI�GHQ�:HJ��IHLHU�
WHQ� LQ� HLQHU� 1DFKEDUJHPHLQGH� *RWWHVGLHQVW� XQG� NHKUWHQ� DQVFKOLH�HQG�
]XP�0LWWDJHVVHQ�HLQ��3IDUUHU�%UDQG�KDW�GLHVHQ�*HGDQNHQ�LP�-DKUH������
DXIJHQRPPHQ� XQG� HLQH�$UW� 6WHUQZDQGHUXQJ� LQV� /HEHQ� JHUXIHQ��$OOHU�
GLQJV�QLFKW�DOV�NODVVLVFKH�:DOOIDKUW��VRQGHUQ�DOV�:DQGHUXQJ�PLW�JHLVWOL�
FKHQ�,PSXOVHQ��'LH�5HVRQDQ]�ZDU�JXW��9RQ�DOOHQ�*HPHLQGHQ�ZDUHQ�GLH�
*OlXELJHQ�QDFK�+HXVWUHX�JHNRPPHQ��XP�GRUW�JHPHLQVDP�*RWWHVGLHQVW�
]X�IHLHUQ��/HLGHU�ZDU�GLH�)RUWVHW]XQJ�GLHVHV�(PDXVJDQJV� LP�YHUJDQJH�
QHQ�-DKU�QLFKW�P|JOLFK��'LH�&RURQD-3DQGHPLH�KDWWH�EHNDQQWOLFK�VlPWOL�
FKH�UHOLJL|VHQ�$NWLYLWlWHQ�LQ�GHU�2VWHU]HLW�]XQLFKWH�JHPDFKW��=ZDU�N|Q�
QHQ�KHXHU�DQ�2VWHUQ�*RWWHVGLHQVWH�VWDWWILQGHQ��DQ�HLQH�JHPHLQVDPH�:DQ�
GHUXQJ�RGHU�:DOOIDKUW�LVW�DEHU�DXFK�LQ�GLHVHP�-DKU�QLFKW�]X�GHQNHQ� 

'HVKDOE�P|FKWHQ� GLH�0LWJOLHGHU� GHV� JHPHLQVDPHQ� 3IDUUJHPHLQGHUDWHV��
DQ� 2VWHUQ� HLQ� SDDU� |VWHUOLFKH� ,PSXOVH� VHW]HQ�� ,Q� DOOHQ� *HPHLQGHQ� GHU�
3IDUUHLHQJHPHLQVFKDIW�ZHUGHQ�DXI�JHQDX�GHILQLHUWHQ�6WUHFNHQ�7H[WWDIHOQ�
E]Z��45-&RGHV�]X�ILQGHQ�VHLQ��GLH�HLQHQ�+DXFK�YRQ�(PDXV-:DQGHUXQJ�
HQWVWHKHQ�ODVVHQ�N|QQWHQ��Ä:HQQ�GLH�*OlXELJHQ�DQ�GHQ�2VWHUWDJHQ�HLQH�
:DQGHUXQJ�LQ�LKUHQ�)OXUHQ�XQWHUQHKPHQ³��VR�3IDUUHU�/HR�%UDQG��ÄNDQQ�
PLW�GLHVHQ�NXU]HQ�7H[WHQ�HLQ�%H]XJ�]XP�2VWHUIHVW�KHUJHVWHOOW�ZHUGHQ³��
'DEHL� VLQG� VLFK� GLH� 3IDUUJHPHLQGHUlWH� VLFKHU�� GDVV� DXFK� GLH� -XJHQG�
VFKRQ�DXV�1HXJLHUGH�PLWWHOV�6PDUWSKRQH�VLFK� I�U�GLHVH� ,QKDOWH� LQWHUHV�
VLHUW��,Q�:DUJROVKDXVHQ�YHUOlXIW�GHU�Ä(PDXV-:HJ³��EHU�6FK|IIVWUD�H�ELV�
KRFK� ]XP� .UHX]EHUJ-.UHX]�� 9RQ� GD� DXV� OLQNV� ELV� ]XP� +RFKEHKlOWHU��
GXUFK� GHQ� :DOG� ELV� ]XP� ÄHLQJHIORFKWHQHQ� 6WHLQ³� XQG� VFKOLH�OLFK� ]XU�
0DULHQNDSHOOH��'LH�7H[WH�E]Z��45-&RGHV�VLQG�JXW�VLFKWEDU�DP�:HJUDQG�
DQJHEUDFKW� 

XQWHUVW�W]W� ZHUGHQ�� $X�HUGHP�
VLQG� DQ� EHVWLPPWHQ� 6WHOOHQ� VRJ��
;;/-%lQNH��VLHKH�XQWHQ��YRUJH�
VHKHQ�� GLH� ]X� HLQHU� :DQGHUXQJ�
DQLPLHUHQ� XQG� .LQGHU� QHXJLHULJ�
PDFKHQ� VROOHQ�� (QWVSUHFKHQGH�

%HVFKLOGHUXQJHQ�XQG�+LQZHLVWD�
IHOQ�VROOHQ�GLH�:HJH�HUJlQ]HQ� 

,Q�EHLGHQ�)lOOHQ�ZXUGHQ�.RVWHQ�
]XJUXQGH�JHOHJW��GLH�I�U�GLH�0D�
WHULDOEHVFKDIIXQJ� DXIJHZHQGHW�
ZHUGHQ�P�VVHQ��,Q�EHLGHQ�)lOOHQ�
KRIIHQ�GLH�,QLWLDWRUHQ��GDVV�GXUFK�
HKUHQDPWOLFKH� +HOIHULQQHQ� XQG�
+HOIHU� GLH� 3URMHNWH� UHDOLVLHUW�
ZHUGHQ� N|QQHQ�� Ä'LH� 3URMHNWH�
VROOHQ³��VR�LVW�DXI�GHU�+RPHSDJH�
GHU� 1(6-$OOLDQ]� ]X� OHVHQ�� ÄGLH�
1(6-$OOLDQ]� DOV� /HEHQV-�� $U�
EHLWV-�� (UKROXQJV–� XQG� 1DWXU�
UDXP� ]X� VLFKHUQ� XQG� ZHLWHU]X�
HQWZLFNHOQ³�� 

�)RUWVHW]XQJ�YRQ�6HLWH���� 


