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E LQHU� GHU� OHW]WHQ� 5RPDQH�GHV�SRUWXJLHVLVFKHQ�/LWHUD�
WXU-1REHOSUHLVWUlJHUV� -RVp� 6DUD�
PDJR� WUlJW� GHQ�7LWHO� Ä=HLW� RKQH�
7RG³��Ä$P�GDUDXIIROJHQGHQ�7DJ�
VWDUE� QLHPDQG�³� 6R� EHJLQQW� GHU�
5RPDQ�� LQ� GHP� GDV� 8QYRUVWHOO�
EDUH� ZDKU� ZLUG�� GHQQ� YRQ� GLH�
VHP� 0RPHQW� DQ� NRPPW� NHLQ�
HLQ]LJHU�0HQVFK�PHKU�]X�7RGH�–�
ZHGHU�JHZDOWVDP�QRFK�IULHGOLFK��
'HU�7RG� WULWW� LQ� GHQ�6WUHLN��'DV�
ZlUH� GRFK� HWZDV� –� DXFK� JHUDGH�
LQ� HLQHP� -DKU�ZLH� GLHVHP��.HLQ�
:XQGHU�� GDVV� GLH� 0HQVFKHQ� LQ�
GHP�5RPDQ� GHQ� 6WUHLN� GHV� 7R�
GHV� IUHXGLJ�� MD� HQWKXVLDVWLVFK�
EHJU��HQ�� ,FK� NDQQ� GDV� YHUVWH�
KHQ�� 8QG� GLH� :LVVHQVFKDIW� DU�
EHLWHW�PLW�+RFKGUXFN�GDUDQ��9LH�
OH� .UDQNKHLWHQ�� GLH� IU�KHU� ]XP�
7RGH�I�KUWHQ��VWHOOHQ�KHXWH�NHLQH�
*HIDKU� PHKU� GD�� %HL� DQGHUHQ�
EHVWHKHQ� EHUHFKWLJWH� +RIIQXQ�
JHQ�� 8QG� QRFK� LQ� HLQH� DQGHUH�
5LFKWXQJ� ZLUG� JHIRUVFKW�� 'HQ�
$OWHUXQJVSUR]HVV� GHV� 0HQVFKHQ�
]X�VWRSSHQ�� 

'RFK� VROFKH� 3HUVSHNWLYHQ� PD�
FKHQ�DXFK�$QJVW��=X�5HFKW��ZLH�
LFK� ILQGH�� $XFK� LQ� GHP� 5RPDQ�
Ä=HLW�RKQH�7RG³�HQWZLFNHOW� VLFK�
GHU� DQIDQJV� IUHXGLJ� EHJU��WH�

6WUHLN�GHV�7RGHV�VFKQHOO�]X�HLQHU�
.DWDVWURSKH�� =XQlFKVW� I�U� GLH�

VR]LDOHQ� 6LFKHUXQJVV\VWHPH��
GRFK�GDV�ZlUHQ�HYHQWXHOO�O|VEDUH�
3UREOHPH��9HUVWlQGOLFK�DXFK�GLH�
1RW� GHU� 6FKZHUVWNUDQNHQ�� I�U�

�)RUWVHW]XQJ�DXI�6HLWH��� 

$XV�GHP�,QKDOW���'UHVFK-%URVFK�UH�IHUWLJ��-��1HXH�7KHNH�I�UµV�
*lVWHKDXV��-��.lIHUKRO]�VRUJW�I�U�3UHLVYHUIDOO�� 

1DFK�+DXVH�NRPPHQ�GXUFK�GLH�7�U�GHV�7RGHV 
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,PSUHVVXP� 

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

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

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

)RWR�7LWHOVHLWH��3HWHU�)ULHEH��
,PDJH 

GLH� GHU� 7RG� HLQH� (UO|VXQJ� LVW��
'RFK� GLH� .DWDVWURSKH� EHWULIIW�
DOOH� 0HQVFKHQ� DXI� HLQH� :HLVH��
GLH� LFK� ]XQlFKVW� QLFKW� LP� %OLFN�
KDWWH�� 'DV� /HEHQ� YHUOLHUW� VHLQHQ�
:HUW�� ZLUG� ]LHOORV�� (ZLJHV� /H�
EHQ�DXI�(UGHQ�–�HLQH�8WRSLH��GLH�
]XP�$OEWUDXP�Z�UGH� 

,FK� KDEH� ODQJH� �EHUOHJW�� RE� LFK�
GLHVH� 8WRSLH� HLQHV� /HEHQV� RKQH�
GHQ�7RG� LQ� GLHVHP� -DKU� XQG� JH�
UDGH� DXFK� LQ� GHU� $GYHQWV]HLW�
�EHUKDXSW� ]XP� 7KHPD� PDFKHQ�
GDUI�� =X� NRQNUHW� VLQG� .UDQNKHLW�
XQG� 7RG� VRZLH� GLH�$QJVW� GDYRU�
I�U� YLHOH�� ,FK� KDEH� PLFK� GDI�U�

HQWVFKLHGHQ�� ZHLO� GHU� FKULVWOLFKH�
*ODXEH� NHLQH� ILNWLYH� 5RPDQ-
8WRSLH�ELHWHW��VRQGHUQ�HLQH�JUHLI�
EDUH� +RIIQXQJ�� (LQH� +RIIQXQJ��
GLH� DXFK� LQ� GHQ�7H[WHQ� GHV�$G�
YHQWV� ]XU� 6SUDFKH� NRPPW�� GLH�
YRQ� GHU� :LHGHUNXQIW� GHV� +HUUQ�
HU]lKOHQ�� $XFK� GD� LVW� ]XQlFKVW�
RIW� YRQ� (UVFKUHFNHQ� XQG� )XUFKW�
GLH� 5HGH�� GLH� 9RUVWHOOXQJ� YRP�
(QGH� DOOHU� =HLWHQ� VFKHLQW� QXU�
HUWUlJOLFK�� ZHLO� KRIIHQWOLFK� QRFK�
ZHLW� ZHJ�� 'LH� $QJVW� YRU� GHP�
JUR�HQ� 1LFKWV�� 'RFK� ZDV� ]X�
QlFKVW� lQJVWLJW�� NDQQ� DXFK� ]XU�
9HUKHL�XQJ� ZHUGHQ�� Ä(UKHEW�
HXUH�+lXSWHU��ZHLO� VLFK� HXUH�(U�
O|VXQJ� QDKW�³� 'HQQ� DQGHUV� DOV�
GLH� YRP� 7RG� ÄEHIUHLWHQ³� 0HQ�
VFKHQ�LQ�6DUDPDJRV�5RPDQ��LVW�
XQVHU� /HEHQ� QLFKW� ]LHOORV�� LP�

*HJHQWHLO�� XQV� LVW� GLH� (UO|VXQJ�
YHUKHL�HQ�� (ZLJHV� /HEHQ� QLFKW�
DOV� QLFKW� HQGHQ� ZROOHQGHV� 9HU�
KDUUHQ� LQ� LUGLVFKHU�)UHPGH�� VRQ�
GHUQ� DOV� 1DFK-+DXVH-.RPPHQ�
LQ� KLPPOLVFKH� +HLPDW�� 1DFK�
+DXVH�]X�NRPPHQ�GXUFK�GLH�7�U�
GHV� 7RGHV�� 'LHVHU� VFKZHUH�
6FKULWW� EOHLEW�� GRFK� HV� LVW� HLQ�
+HLPZHJ�� 'DUDXI� ]X� YHUWUDXHQ��
LVW� VFKZLHULJ�� DXV� HLJHQHU� .UDIW�
VFKLHU�XQP|JOLFK��'RFK�ZLU�VLQG�
LQ�DOOHQ�.ULVHQ�QLFKW�DOOHLQJHODV�
VHQ�� Ä+LPPHO� XQG� (UGH� ZHUGHQ�
YHUJHKHQ��DEHU�PHLQH�:RUWH�YHU�
JHKHQ� QLFKW�³�:LU� KDEHQ� *RWWHV�
:RUW�� YRQ� GHP� ZLU� XQV� LPPHU�
ZLHGHU�DXIULFKWHQ�ODVVHQ�N|QQHQ� 

0LFKDHO�7LOOPDQQ 

�)RUWVHW]XQJ�YRQ�6HLWH��� 
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M LW� HU� )HUWLJVWHOOXQJ� � GHV�.RPPXQLNDWLRQVKRIV�
IDQG�QLFKW�QXU�GLH�DOWH�'UHVFKPD�
VFKLQH�HLQ�QHXHV�=XKDXVH�� LQ�=X�
VDPPHQDUEHLW� PLW� GHU� )UlQNL�
VFKHQ� .XOWXUVWLIWXQJ� ZXUGH� DXFK�
HLQ�PXVHXPVSlGDJRJLVFKHV�.RQ�
]HSW� HQWZLFNHOW�� 'DPLW� VROO� ]XP�
HLQHQ� GDV� QRVWDOJLVFKH� *HUlW� I�U�
*UXSSHQ�HUOHEEDU�ZHUGHQ��HV�VROO�
DEHU� DXFK� GHU� GLJLWDOLVLHUWH�
'UHVFKILOP� DXV� GHP� -DKUH� �����
SUlVHQWLHUW� ZHUGHQ� N|QQHQ��
*OHLFK]HLWLJ�ZXUGH�HLQH�',1-$���
+RFKJODQ]EURVFK�UH�YRQ�GHU�9HU�
HLQVJHPHLQVFKDIW� KHUDXVJHEUDFKW��
GLH�X�D��DXI�GLH�KLVWRULVFKH�*HWUHL�
GHHUQWH�� DXI� GLH� DOWH� 'UHVFKPD�
VFKLQH�� DXI�'UHVFK–� XQG�%UDXFK�
WXPVIHVW� XQG� DXI� GLH� ���--DKU-
)HLHU� HLQJHKW�� 1LFKW� YHUJHVVHQ�
ZXUGH� DXFK� GLH� 5HWWXQJ� GHU�
'UHVFKPDVFKLQH�PLW�GHQ�)LOPDN�
WLYLWlWHQ� LP� -DKUH� ������0LW�8Q�
WHUVW�W]XQJ� YRQ� 6SRQVRUHQ� XQG�
GLHVHU� XQWHUIUlQNLVFKHQ� .XOWXU�
HLQULFKWXQJ� ZXUGH� GLH� +HUDXVJD�
EH� GHV� ��VHLWLJHQ� :HUNHV� P|J�
OLFK��'LH�7H[WH�VWDPPHQ�YRQ�$Q�
VJDU�%�WWQHU�XQG�5HLQKROG�$OEHUW��
/HW]WHUHU� KDW� LQ� VHLQHU� (LJHQ�
VFKDIW� DOV� .UHLVKHLPDWSIOHJHU�
DXFK� XPIDQJUHLFKHV� KLVWRULVFKHV�
%LOGPDWHULDO� ]XU� 9HUI�JXQJ� JH�
VWHOOW�� GDV� DOWH� $XIQDKPHQ� DXV�
GHP� JDQ]HQ� /DQGNUHLV� ]HLJW��
$EHU� DXFK� DXV� :DUJROVKDXVHQ�
VLQG� YLHOH� )RWRV� YHU|IIHQWOLFKW�
ZRUGHQ��'DV�JLOW� I�U�GLH�$XIQDK�
PHQ� LP� =XVDPPHQKDQJ� PLW� GHQ�
'UHKDUEHLWHQ�]XP�'UHVFKILOP�YRU�
���-DKUHQ��GDV�JLOW� �DEHU�DXFK�I�U�
YLHOH�)RWRV�]X�GHQ�VFKRQ�JHQDQQ�
WHQ�)HVWHQ��(UKlOWOLFK�LVW�GLH�%UR�
VFK�UH�]XP�3UHLV�YRQ���(XUR�EHL�
$QVJDU�%�WWQHU��7HO�������-�����
XQG�LP�'RUIODGHQ� 

%URVFK�UH��EHU�'UHVFKHQ�XQG�'UHVFKPDVFKLQH 

$XV]�JH�DXV�GHU�
'UHVFKEURVFK�UH 
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W R� ILQGHW� GLH� � 6HHOH� GLH�+HLPDW��GLH�5XK³��'LHVHU�
$OOHUKHLOLJHQ-.ODVVLNHU� ZXUGH�
KHXHU�QLFKW�JHVXQJHQ��=XPLQGHVW�
QLFKW� EHLP� DEHQGOLFKHQ� 5RVHQ�
NUDQ]JHEHW� �DP����1RYHPEHU�DXI�
GHP� )ULHGKRI�� $XIJUXQG� GHU�
&RURQD-3DQGHPLH� ZDUHQ� DOOH� |I�
IHQWOLFKHQ� 9HUDQVWDOWXQJHQ� DXI�
GHP� )ULHGKRI� DEJHVDJW� ZRUGHQ��
0DQ� KDWWH� HV� MD� IDVW� HUZDUWHQ�
N|QQHQ��%HUHLWV� LP�9RUIHOG�KDWWH�
GDV� %LVFK|IOLFKH� 2UGLQDULDW� GLH�
:HLVXQJ� HUWHLOW�� GDVV� EHL� HLQHP�
,Q]LGHQ]ZHUW�YRQ��EHU����GHXWOL�
FKH�%HVFKUlQNXQJHQ�JUHLIHQ�ZHU�
GHQ�� 1HEHQ� GHU� $EVWDQGVUHJH�
OXQJ�YRQ������0HWHU�ZXUGH�WRWDOH�
0DVNHQSIOLFKW�ZlKUHQG� GHU�*RW�
WHVGLHQVWH� ��VRZLH�*HVDQJVYHUERW�
YHURUGQHW��0LW������ODJ��DP�������
GLHVHU�:HUW� LP� /DQGNUHLV�5K|Q-
*UDEIHOG�GDQQ�DXFK�GHXWOLFK��EHU�
GHU� 6FKZHOOH�� � +LQ]X� NDP� GHU�
EXQGHVZHLW� YHUKlQJWH� Ä/RFN-

GRZQ³� OLJKW�� ZDV� YHUVFKLHGHQH�
%HVFKUlQNXQJHQ�]XU�)ROJH�KDWWH��
0D[�� ��� 3HUVRQHQ� XQG� PD[�� ��
+DXVKDOWH�GXUIWHQ�DXFK�SULYDW�QXU�
QRFK� ]XVDPPHQNRPPHQ�� 'D]X�
GLH� 6FKOLH�XQJ� GHU� *DVWURQRPLH�
XQG� GHU� |IIHQWOLFKHQ� (LQULFKWXQ�
JHQ� DE�0RQWDJ� ������ I�U� ��:R�
FKHQ��.HLQ�:XQGHU�� GDVV�'HNDQ�
.UHIIW� I�U� GHQ� /DQGNUHLV� GLH� |I�
IHQWOLFKHQ� 9HUDQVWDOWXQJHQ� DXI�
GHP� )ULHGKRI� DEVDJWH�� %HL� GHQ�
PHLVWHQ� )ULHGK|IHQ�� VR� GLH� %H�
JU�QGXQJ��VHLHQ�GLH�$EVWDQGVYRU�

JDEHQ�QLFKW�HLQ]XKDOWHQ�� �8QG�VR�
VHJQHWH� DP� 1DFKPLWWDJ� GHV� $O�
OHUKHLOLJHQWDJHV� 3IDUUHU� /HR�
%UDQG�ÄXQWHU�$XVVFKOXVV�GHU�gI�
IHQWOLFKNHLW³� GLH� *UlEHU�� 7URW]�
GHP�ZDUHQ�GHQ�JDQ]HQ�7DJ��EHU�
*OlXELJH��DXI�GHP�Ä*RWWHVDFNHU³�
]X�ILQGHQ��'LH�*UlEHU�ZDUHQ�ZLH�
DOOH� -DKUH� HQWVSUHFKHQG� JH�
VFKP�FNW� XQG� DP� $EHQG� OHXFK�
WHQ� ÄJHI�KOWH³� ����� .HU]HQ� DXI�
GHQ�*UlEHUQ��$XFK�ZHQQ�GHU�5R�
VHQNUDQ]�XP�������8KU�QLFKW�JH�
PHLQVDP�JHEHWHW�ZXUGH� 

)ULHGKRIVJDQJ�RKQH�%HWHLOLJXQJ�GHU�*OlXELJHQ 
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W HU� VFKRQ� MHPDOV�7KHNHQ�GLHQVW� LP� *lVWHKDXV� JH�
PDFKW�KDW�ZHL����XP�ZDV�HV�JHKW��
'LH����-DKUH�DOWH��$XVJDEHVWDWLRQ�
I�U�(VVHQ�XQG�*HWUlQNH�ZDU�DOOHV�
DQGHUH� DOV� SUDNWLVFK�� =X� ZHQLJ�
3ODW]�XQG�]X�HQJ�EHL�*UR�YHUDQ�
VWDOWXQJHQ�� QLFKW� DXVUHLFKHQG�
/DJHUIOlFKHQ� I�U� *OlVHU� XQG�
QLFKW� PHKU� YROO� IXQNWLRQVIlKLJH�
7HFKQLN� �6R�ZDU�GLH�7HPSHUDWXU�
GHU�.�KOXQJ�QLFKW�PHKU�YHUVWHOO�
EDU�XQG�GLH�7�UVFKOLH�XQJHQ�ZD�
UHQ� PDURGH�� +LQ]XNDP�� GDVV�
GXUFK�:DVVHUVFKlGHQ�LQ�GHU�9HU�
JDQJHQKHLW� +RO]WHLOH� YHUPRUVFKW�
ZDUHQ��'D�NDP�GHU�&RURQD�/RFN�
GRZQ�JHQDX�ULFKWLJ��'LH�9HUHLQV�
JHPHLQVFKDIW� KDW� GLH� =HLW� JH�
QXW]W��XP�GLH�7KHNH�]X�HUQHXHUQ��
,Q� HLQHP� ÄQRUPDOHQ³� -DKU� ZlUH�
VR�HLQH�0D�QDKPH�DXFK�VFKZLH�
ULJ�JHZHVHQ��=X�YLHOH�9HUDQVWDO�
WXQJHQ� SUlJHQ� GHQ�*lVWHKDXVND�
OHQGHU� -DKU� I�U� -DKU�� 'DVV� HV�
QLFKW�HLQIDFK�PLW�GHP�$XVWDXVFK�
YRQ� HLQ� SDDU�.�KOHOHPHQWHQ� JH�
WDQ� LVW��ZDU� YRQ�$QIDQJ� DQ� NODU��

'HQQ� ZHQQ� HWZDV� PHKU� 3ODW]�
JHVFKDIIHQ� ZHUGHQ� VROOWH�� ZDU�
DXFK� HLQ� 6W�FN� 3DUNHWWERGHQ� ]X�
HQWIHUQHQ� XQG� GLH� )OLH�HQ�PXVV�
WHQ� HUQHXHUW� ZHUGHQ�� 9RU� DOOHP�
GLH� (IIL]LHQ]� VROOWH� YHUEHVVHUW�
ZHUGHQ�� 'D]X� EUDFKWHQ� VLFK�
0lQQHU�� GLH� LQ� GHU� 9HUJDQJHQ�
KHLW� VFKRQ� ]LJPDO� 7KHNHQGLHQVW�
DEVROYLHUW� KDWWHQ�� LQ� GLH� 3ODQXQ�
JHQ�HLQ��'HQQ�JHUDGH�GLHVHU�3HU�
VRQHQNUHLV� KDWWH� LQ� GHU� 9HUJDQ�

JHQKHLW� OHLGYROO� HUIDKUHQ�� ZRUDQ�
HV�KDSHUWH��Ä'DVV�GLH�*HVFKLFKWH�
QLFKW� ELOOLJ� ZLUG³�� VR� :ROIJDQJ�
5HLQKDUW�� )LQDQ]YRUVWDQG� GHU�
9HUHLQVJHPHLQVFKDIW�� ÄZDU� YRQ�
$QIDQJ�DQ�NODU³��'DI�U�PDFKW�GLH�
,QYHVWLWLRQ� GDV� $UEHLWHQ� DQ� GHU�
7KHNH�GHQ�NRPPHQGHQ�*HQHUDWL�
RQHQ� HWZDV� HLQIDFKHU�� =X� KRIIHQ�
EOHLEW� MHW]W� QXU�� GDVV� QDFK� GHU�
&RURQD-=ZDQJVSDXVH� ZLHGHU�
1RUPDOLWlW�HLQWULWW�� 

1HXH�7KHNH�I�UµV�*lVWHKDXV 
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�� 'L +O��(OLJLXV��%LVFKRI��+O��1DWDOLH��:LWZH 
8QV �����8KU 5RUDWH 

�� 0L +O��/X]LXV��%LVFKRI�YRQ�&KXU 
:RO �����8KU 5RVHQNUDQ] 
:RO �����8KU 0) 

�� 'R +O��)UDQ]�;DYHU��2UGHQVSULHVWHU��*ODXEHQVERWH 
+R �����8KU 5RUDWH 
:D ������8KU *HEHW�XP�JHLVWOLFKH�%HUXIH 

�� )U +O��%DUEDUD��VHO��$GROSK�.ROSLQJ 
-X ������8KU +O��$PW�I��(ULND�6�QQHPDQQ 
   +O��$PW�I��9HUVW��G��)DP��1LHVVQHU 

�� 6D +O��$QQR��%LVFKRI�YRQ�.|OQ 
:D �����8KU 5RUDWH 
8QV ������8KU 9$0�]XP�.ROSLQJ-*HGHQNWDJ 
+HX ������8KU 9$0 

�� 6R ���$GYHQWVVRQQWDJ 
:D �����8KU +O��$PW�I��/DXUD��$OIUHG�X��:DOWHU�)ULW] 
   +/��$PW�]X�'DQNVDJXQJ 
   +O��$PW�I��$UPHOOD�X��5LFKDUG�5HLQKDUW 
   +O��$PW�I��/XGZLJ�X��5RVD�:DUPXWK 
:RO ������8KU 0) 
+R ������8KU 0) 
:RO ������8KU %X�JRWWHVGLHQVW 
:D ������8KU %X�JRWWHVGLHQVW�PLW�(U|IIQXQJ�$GYHQWVIHQVWHU 
8QV ������8KU %X�JRWWHVGLHQVW 

�� 0R +/��$PEURVLXV��%LVFKRI��.LUFKHQOHKUHU 
+R ������8KU 5RVHQNUDQ] 
+R ������8KU 0) 

�� 'L +RFKIHVW�GHU�RKQH�(UEV�QGH�HPSI��*RWWHVPXWWHU 
8QV ������8KU 5RVHQNUDQ] 
8QV ������8KU 0) 
:D ������8KU 0XWWHU-*RWWHV-$QGDFKW 

�� 0L 6HO��/LERULXV�:DJQHU 
:RO �����8KU 5RUDWH 

��� 'R +O��$QJHOLQD��bEWLVVLQ 
+HX ������8KU 5RVHQNUDQ] 
+HX ������8KU 0) 

��� )U +O��'DPDVXV�,���3DSVW 
:D ������8KU +O��$PW�I��$OEHUW�X��2WLOOLH�0LOOHU�X��$QJHK� 
   +O��$PW�I��+XJR�X��+HGZLJ�0�OOHU 
   +O��$PW��QDFK�0HLQXQJ 

��� 6D 8�/�)UDX�Y��*XDGDOXSH 
+R ������8KU 9$0 
:D ������8KU 9$0�I��0DULD�)XFKV�X��5REHUW�+HLG�X��9HUVW�� 
   G�)DP��:HL��X��:ROWHU 
   9$0�I��/HR�X��$JQHV�0�OOHU 
   9$0�I��$ORLV�5HLQKDUW�X���$QJHK� 

   9$0�I���+HUEHUW�8VOHEHU����6HHOHQDPW�I��+HU- 
   PLQH�8VOHEHU 

���'H]HPEHU����� 

6R�WUDW�-RKDQQHV�GHU�7lXIHU� LQ�
GHU�:�VWH� DXI�XQG�YHUN�QGHWH�
HLQH� 7DXIH� GHU� 8PNHKU� ]XU�
9HUJHEXQJ� GHU� 6�QGHQ�� *DQ]�
-XGlD� XQG� DOOH� (LQZRKQHU� -H�
UXVDOHPV�]RJHQ�]X�LKP�KLQDXV��
VLH�EHNDQQWHQ�LKUH�6�QGHQ�XQG�
OLH�HQ�VLFK�LP�-RUGDQ�YRQ�LKP�
WDXIHQ� 

8QG� GLHV� LVW� GDV� =HXJQLV� GHV�
-RKDQQHV�� DOV� GLH� -XGHQ� YRQ�
-HUXVDOHP� DXV� 3ULHVWHU� XQG�
/HYLWHQ� ]X� LKP� VDQGWHQ� PLW�
GHU� )UDJH�� :HU� ELVW� GX"� (U�
EHNDQQWH� XQG� OHXJQHWH� QLFKW��
HU� EHNDQQWH�� ,FK� ELQ� QLFKW�GHU�
&KULVWXV��6LH�IUDJWHQ� LKQ��:DV�
GDQQ"� %LVW� GX� (OLMD"� 8QG� HU�
VDJWH��,FK�ELQ�HV�QLFKW�� 

���$GYHQWVVRQQWDJ 

0DUNXV����-� 

����'H]HPEHU����� 

���$GYHQWVVRQQWDJ 

0DUNXV����-� 
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��� 6R ���$GYHQWVVRQQWDJ 
+HX ������8KU :RUW-*RWWHV-)HLHU 
:RO ������8KU 0) 
-X ������8KU +O��$PW�I��+HUOLQGH�0�OOHU��-WJ� 
   +O��$PW�I��5DLPXQG�X��%HUWUDP�0�OOHU 
   +O��$PW�I��9HUVW�G�)DP�:HLJDQG�X��)ULHGHO 
   +O��$PW�I��%UXQR�X��6RSKLH�:DUPXWK 
:D ������8KU )DWLPD-5RVHQNUDQ] 
+R ������8KU %X�JRWWHVGLHQVW�PLW�:HLWHUJDEH�GHV�)ULHGHQVOLFKWHV�
   DXV�%HWKOHKHP 
8QV ������8KU 0)�PLW�:HLWHUJDEH�)ULHGHQVOLFKW 
+HX ������8KU %X�JRWWHVGLHQVW�PLW�:HLWHUJDEH�)ULHGHQVOLFKW 

��� 0R +O��-RKDQQHV�YRP�.UHX]��2UGHQVSULHVWHU 
+R ������8KU 5RVHQNUDQ] 
+R �������8KU 0) 

��� 'L +O��9LUJLQD��:LWZH 
8QV ������8KU 5RVHQNUDQ] 
8QV ������8KU 0) 

��� 0L +O��$GHOKHLG�Y��6HO] 
:RO �����8KU 5RVHQNUDQ] 
:RO �����8KU 0) 
-X �����8KU 7DJ�GHV�(ZLJHQ�*HEHWV�LQ�-XQNHUVKDXVHQ 
-X ������8KU 5RVHQNUDQ]�PLW�%HLFKWJHOHJHQKHLW 
-X ������8KU +O��$PW�]X�(KUHQ�GHV�-HVXVNLQGHV 
-X ������8KU (XFKDULVWLVFKH�$QEHWXQJ�X��%HLFKWJHOHJHQKHLW 

��� 'R +O��-RVHI�0DQ\DQHN��3ULHVWHU 
+HX ������8KU 5RVHQNUDQ] 
+HX ������8KU 0) 

��� )U +O��3KOLSS�Y��5DW]HEXUJ��%LVFKRI 
-X ������8KU +O��$PW�I��9HUVW�G�)DP��:DUPXWK�X��0RULW] 

��� 6D +O��$QDVWDQVLXV��3DSVW 
:RO ������8KU 9$0 
8QV ������8KU 9$0 

��� 6R ���$GYHQWVVRQQWDJ 
+HX �����8KU 0 
:D ������8KU +O��$PW�I�U�GLH�3IDUUHLHQJHPHLQVFKDIW 
   +O��$PW�I��(PLO�%�WWQHU�XL��$QJHK� 
   +/��$PW�I��$GHOKDUG�%�WWQHU 
   +O��$PW�I��*XQWUDP�%�WWQHU 
   +O��$PW�I��$QWRQLD�X��(QJHOEHUW�7KHQ 
   +O��$PW�I��-RVHI�X��5LWD�0D\ 
   +O��$PW�I��)ULGROLQ�%�WWQHU 
   +O��$PW�I��*HQRYHYD�XQG�)ORULDQ�.LUFKQHU 
+R ������8KU 0) 
+HX ������8KU 5RVHQNUDQ] 

��� 0R 7DJ�GHV�(ZLJHQ�*HEHWV�LQ�:DUJROVKDXVHQ 
:D ������8KU (U|IIQXQJ�GHU�(ZLJHQ�$QEHWXQJ 
:D ������8KU %HWVWXQGH 
:D ������8KU %HWVWXQGH 
:D ������8KU +O��$PW�I��.DUROLQD�X��(OYLUD�+RFKUHLQ 

����'H]HPEHU����� 

��,Q�MHQHU�=HLW�ZXUGH�GHU�(QJHO�
*DEULHO�YRQ�*RWW�LQ�HLQH�6WDGW�
LQ� *DOLOlD� QDPHQV� 1D]DUHW� ]X�
HLQHU� -XQJIUDX� JHVDQGW�� 6LH�
ZDU� PLW� HLQHP�0DQQ� QDPHQV�
-RVHI� YHUOREW�� GHU� DXV� GHP�
+DXV�'DYLG�VWDPPWH��'HU�1D�
PH� GHU� -XQJIUDX� ZDU� 0DULD��
'HU�(QJHO� WUDW�EHL� LKU�HLQ�XQG�
VDJWH�� 6HL� JHJU��W�� GX� %HJQD�
GHWH��GHU�+HUU�LVW�PLW�GLU�� 

����'H]HPEHU����� 

��$GYHQWVVRQQWDJ 

/XNDV�����-�� 

,P�$QIDQJ�ZDU� GDV�:RUW� XQG�
GDV�:RUW�ZDU�EHL�*RWW�XQG�GDV�
:RUW�ZDU�*RWW��'LHVHV�ZDU�LP�
$QIDQJ� EHL� *RWW�� $OOHV� LVW�
GXUFK�GDV�:RUW�JHZRUGHQ�XQG�
RKQH�HV�ZXUGH�QLFKWV��ZDV�JH�
ZRUGHQ� LVW�� ,Q� LKP�ZDU�/HEHQ�
XQG� GDV� /HEHQ� ZDU� GDV� /LFKW�
GHU�0HQVFKHQ�� 

:HLKQDFKWHQ 

-RKDQQHV����-�� 
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   +/��$PW�I��:DOWUXG�%�WWQHU 
   +O��$PW�I��%HWW\�X��+HLQULFK�0�OOHU�X��$QJHK� 

��� 'L 6HO��-XWWD�Y��6SRQKHLP 
8QV ������8KU 5RVHQNUDQ] 
8QV ������8KU 0) 

��� 0LW +O��-RKDQQHV�Y��.UDNDX��3ULHVWHU 
:RO �����8KU 5RVHQNUDQ] 
:RO �����8KU 0) 

��� 'R +HLOLJDEHQG 
+HX ������8KU :RUW-*RWWHV-)HLHU�]XP�+HLOLJHQ�$EHQG 
+RO ������8KU :RUW-*RWWHV-)HLHU�]XP�+HLOLJHQ�$EHQG 
:D ������8KU :RUW-�*RWWHV-)HLHU�LP�.RPPXQLNDWLRQVKRI 
:RO ������8KU :RUW-*RWWHV-)HLHU�]XP�+HLOLJHQ�$EHQG 
8QV ������8KU &KULVWPHWWH 

��� )U :HLKQDFKWHQ—+RFKIHVW�GHV�+HUUQ 
:RO ������8KU )HVWJRWWHVGLHQVW 
+HX ������8KU )HVWJRWWHVGLHQVW 
:D ������8KU +O��$PW�I��,OVH�0D\ 
   +/��$PW�I��:LQIULHG�0�OOHU 
   +O��$PW�I��3LXV�.LUFKQHU 
   +O��$PW�I��OHE�X�YHUVW�:RKOWlWHU�GHU�.LUFKH�:DUJ� 
   +O��$PW�I��5HQDWH�0RULW]�X��$QJHK� 

��� 6D +O��6WHSKDQXV—���:HLKQDFKWVWDJ 
-X �����8KU +O��$PW�I��+HLQULFK�X��$GHOD�*UHLHU 
   +O��$PW�I��9HUVW�G�)DP��(FNHUW�X��+DDV 
   +O��$PW�I��*HUWUDXG�X��+HUPDQQ�%HFN�X��YHUVW�$QJ� 
+R ������8KU 0) 

��� 6R )HVW�GHU�+HLOLJHQ�)DPLOLH 
+HX �����8KU 0) 
8QV ������8KU 0) 
+R ������8KU 5RVHQNUDQ] 
:D ������8KU $QGDFKW�]X�(KUHQ�GHU�+O��)DP� 

��� 'R +O��6LOYHVWHU�,��3DSVW 
:RO ������8KU :RUW-*RWWHV-)HLHU�]XP�-DKUHVDEVFKOXVV 
+R ������8KU 0) 
 

����'H]HPEHU����� 

)HVW�GHU�����������������
+HLOLJHQ�)DPLOLH 

-RKDQQHV�����-����� 

:LU�EHWHQ�GDI�U��GDVV�XQVH�

UH� SHUV|QOLFKH� &KULVWXVEH�

]LHKXQJ� GXUFK� GDV� :RUW�

*RWWHV� XQG� XQVHU� *HEHW�

ZDFKVH� 

$XFK� ZROOWHQ� VLH� LKU� 2SIHU�
GDUEULQJHQ��ZLH� HV� GDV�*HVHW]�
GHV� +HUUQ� YRUVFKUHLEW�� HLQ�
3DDU� 7XUWHOWDXEHQ� RGHU� ]ZHL�
MXQJH� 7DXEHQ�� 8QG� VLHKH�� LQ�
-HUXVDOHP� OHEWH� HLQ�0DQQ� QD�
PHQV� 6LPHRQ�� 'LHVHU� 0DQQ�
ZDU� JHUHFKW� XQG� IURPP� XQG�
ZDUWHWH� DXI� GHQ� 7URVW� ,VUDHOV�
XQG�GHU�+HLOLJH�*HLVW�UXKWH�DXI�
LKP�� 

 

)LUPXQJ����� 

-XJHQGOLFKH��GLH�PRPHQWDQ�GLH����.ODVVH�EHVXFKHQ��VLQG�KHU]OLFK�HLQJHODGHQ��LP�NRPPHQGHQ�
-DKU�GDV�6DNUDPHQW�GHU�)LUPXQJ�]X�HPSIDQJHQ��,P�SDVWRUDOHQ�5DXP�%DG�1HXVWDGW�VROO�GLH�
)LUPYRUEHUHLWXQJ�LQ�GHU�QlFKVWHQ�=HLW�EHJLQQHQ��:LU�IUHXHQ�XQV��ZHQQ�VLFK�GLH�-XJHQGOLFKHQ�
GDI�U�HQWVFKHLGHQ��JHILUPW�]X�ZHUGHQ�XQG�ELWWHQ�GLH�(OWHUQ�XQV�ELV�VSlWHVWHQV����'H]HPEHU�XQV�
]X�LQIRUPLHUHQ��*HUQH�N|QQHQ�6LH�GLHV�WHOHIRQLVFK��������������RGHU�DXFK�SHU�0DLO�WXQ��SIDU�
UHL�KHXVWUHX#ELVWXP-ZXHU]EXUJ�GH� 
)�U�N�QIWLJH�.RQWDNWDXIQDKPHQ�ZlUH�HV�GDQQ�VFK|Q��HLQH�0DLODQVFKULIW�]X�KDEHQ� )

LU
P
XQ
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+lKQFKHQ�WR�*R�
LP�'RUIVW�EOH 

W HU� KDWWH� GDV� JHGDFKW"� $OV�QDFK� GHP� DFKWZ|FKLJHQ�
&RURQD-/RFNGRZQ� LP� )U�KMDKU�
ZLHGHU� HWZDV� 1RUPDOLWlW� HLQJH�
NHKUW� ZDU�� ZDU� HV� DP�0RQWDJ�� ���
1RYHPEHU� ZLHGHU� VRZHLW�� .RQ�
WDNWEHVFKUlQNXQJHQ� DXI� PD[�� ��
+DXVKDOWH� E]Z�� ��� 3HUVRQHQ�� GLH�
6FKOLH�XQJ�YRQ�0XVHHQ�XQG��7KH�
DWHU�XQG�GDV�HUQHXWH�$XV�I�U�*DVW�
ZLUWVFKDIWHQ��'DV�JDOW�DXFK�I�U�GDV�
'RUIVW�EOH� LQ� :DUJROVKDXVHQ��
.HLQ�6WDPPWLVFK��NHLQH�.DUWDEHQ�
GH�� NHLQ� :LUWVFKDIWVEHWULHE� PHKU��
:LH� EHUHLWV� LP� )U�KMDKU� KDEHQ�
&KDUO\� XQG� $QGUHD� *HVVQHU� DXV�
GHU�1RW� HLQH�7XJHQG�JHPDFKW��(V�
JDE� +lKQFKHQ� ]XP� $EKROHQ��
=DKOUHLFKH� 2UWVEHZRKQHU� KDEHQ�
GDYRQ�*HEUDXFK�JHPDFKW� 

E V� ZDU� VRRR� VFK|Q³�� VR� GLH�$XVVDJH�HLQHU�)�QIMlKULJHQ�
DXI�GLH�)UDJH��ZLH� LKU�6W��0DUWLQ�
JHIDOOHQ� KDEH�� 8QG� GDV�� REZRKO�
LQ� GLHVHP� -DKU� DOOHV� DQGHUV�ZDU��
DOV� VRQVW�� .HLQ� 6W�� 0DUWLQ� DXI�
GHP� 3IHUG�� NHLQ� /DWHUQHQ]XJ�
GXUFK�GDV�'RUI��NHLQH�0DUWLQVIHL�
HU� LQ� GHU� .LUFKH� XQG� NHLQH� DQ�
VFKOLH�HQGH�%HJHJQXQJ�LP�3IDUU�
KHLPKRI� EHL�*O�KZHLQ� XQG�0DU�
WLQVZHFN�� Ä:LU� KDEHQ� YHUVXFKW³��
VR�GLH�/HLWHULQ�GHV�.LQGHUJDUWHQV�
$QGUHD�(FNHUW��ÄGHQ�.LQGHUQ�GLH�
0DUWLQV-%RWVFKDIW� WURW]� &RURQD-
(LQVFKUlQNXQJHQ� U�EHU]XEULQ�
JHQ��'D]X�KDWWHQ�VLFK�DP�$EHQG�
GHV�����1RYHPEHU�GLH�.LQGHU�PLW�
GHP� .LQGHUJDUWHQ-7HDP� LQ� GHU�
(LQULFKWXQJ� JHWURIIHQ�� XP� � ]X�
QlFKVW� PLW� *HEHW� XQG� *HVDQJ�
XQG� PLW� 0DUWLQVJHVFKLFKWH� DXI�
GLH� %RWVFKDIW� GHV� +HLOLJHQ� � HLQ�
]XVWLPPHQ�� $QVFKOLH�HQG� ]RJHQ�

GLH�.LQGHU�PLW� LKUHQ�%HWUHXHULQ�
QHQ�GXUFK�GDV�'RUI��Ä'LH�.LQGHU�
KDEHQ�GHQ�QlFKWOLFKHQ�5XQGJDQJ�
PLW� LKUHQ� OHXFKWHQGHQ� /DWHUQHQ�
JHQRVVHQ³�� VR� $QGUHD� (FNHUW��
'HU� 8P]XJ� LP� .OHLQHQ� KDWWH�
DXFK� HWZDV� I�U� VLFK�� 'LH�.LQGHU�
JHQRVVHQ� GLH�'XQNHOKHLW� YLHO� LQ�
WHQVLYHU��$OOHLQH��RKQH�(OWHUQ�XQG�
RKQH� GLH� YLHOHQ� 0HQVFKHQ�� GLH�

GHQ� .LQGHUQ� EHLP� NODVVLVFKHQ�
0DUWLQV]XJ� JHIROJW� VLQG�� ZDU� HV�
I�U�GLH�0lGFKHQ�XQG�%XEHQ�DXFK�
HWZDV� %HVRQGHUV�� 7URW]GHP� KRI�
IHQ� QDW�UOLFK� DOOH�� GDVV� LP� NRP�
PHQGHQ� -DKU� GHU� 0DUWLQV]XJ� LQ�
KHUN|PPOLFKHU� :HLVH� YHUDQVWDO�
WHW�ZHUGHQ�NDQQ� 

.LQGHU�DQ�6W��0DUWLQ�XQWHU�VLFK 

 ���%DXDEVFKQLWW�EHJRQQHQ 

D LH�6WUD�HQHUQHXHUXQJ�LQ�-XQNHUVKDXVHQ�PDFKW�)RUWVFKULWWH��'LH�5DQGVWHLQH�VLW]HQ�EHUHLWV�ELV�]XU�.LUFKH�XQG�GLH�QHXH�
6WUD�HQI�KUXQJ�LVW�EHUHLWV�JXW�]X�HUNHQQHQ� 



�� 

 

 

A OV� DP� ���� 6HSWHPEHU� ����� GLH� 6W�� 'LRQ\VLXV-.LUFKH� LQ�:DU�
JROVKDXVHQ� HLQJHZHLKW� ZXUGH�� � PXVVWHQ� GLH� *OlXELJHQ� QRFK�

DXI�GHQ�KDUWHQ�+RO]ElQNHQ�3ODW]�QHKPHQ��(UVW�HLQ�-DKU�VSlWHU�ZXU�
GHQ�QDFK�HLQHU�JUR�HQ�6DPPHODNWLRQ�GLH�3ROVWHU�XQWHU�GHP�GDPDOL�
JHQ� 6HHOVRUJHU� 3DWHU�'U�� (PLO� %DOOZHJ� DQJHVFKDIIW�� ��� -DKUH� ODQJ�
VRUJWHQ� GLH� JUDXHQ�%DQN�EHU]�JH� I�U� EHTXHPHV� 6LW]HQ� LQ� GHU�.LU�
FKH��$EHU�GLHVH�IDVW�I�QI�-DKU]HKQWH�VLQG�QLFKW�VSXUORV�DQ�GHQ��6WRII�
DXIODJHQ�YRUEHL�JHJDQJHQ�� 

'HVKDOE� KDW� GLH�.LUFKHQYHUZDOWXQJ� MHW]W� HLQH� 1HXDQVFKDIIXQJ� EH�
VFKORVVHQ�XQG�LQ�$XIWUDJ�JHJHEHQ��1DFKGHP�LQ�GHU�.LUFKH�GHU�JUDXH�
)DUEWRQ�GRPLQLHUW��ZXUGH� I�U�GLH�6LW]NLVVHQ�HLQH�ZHLQURWH�6WUXNWXU�
JHZlKOW��Ä'HU�$QVFKDIIXQJVSUHLV�EHODVWHW�GLH�GLHVMlKULJH�.LUFKHQEL�
ODQ]�VFKRQ�QLFKW�XQHUKHEOLFK³��VR�.LUFKHQSIOHJHU�$UWXU�6FKPLWW��=X�
PDO� GLH� FRURQDEHGLQJWHQ� *RWWHVGLHQVWEHVFKUlQNXQJHQ� VLFK� DXFK�
EHLP�.OLQJHOEHXWHOJHOG�EHPHUNEDU�JHPDFKW�KDEHQ��9RU�GLHVHP�+LQ�
WHUJUXQG�KRIIW�GHU�.LUFKHQSIOHJHU�DXI�HQWVSUHFKHQGH�$N]HSWDQ]�GHV�
.LUFKJHOGV� EHL� GHQ� *OlXELJHQ�� (LQ� SHUV|QOLFKHV� 6FKUHLEHQ� ZXUGH�
YRQ�GHU�.LUFKHQYHUZDOWXQJ�GLHVEH]�JOLFK�YHUWHLOW��Ä+HOIHQ�6LH�DXFK�
DXI�GLHVHP�:HJ�PLW³��VR�$UWXU�6FKPLWW�LQ�VHLQHP�5XQGEULHI��ÄGDVV�
6DQNW� 'LRQ\VLXV� HLQH� DWWUDNWLYH� XQG� OHEHQGLJH� 3IDUUJHPHLQGH� PLW�
HLQHP�VFK|QHQ�+DXV�I�U�*RWW�XQG�GLH�0HQVFKHQ�EOHLEW�³��8QG�QHEHQ�
GHQ�5LFKWZHUWHQ� I�U�GLH�.LUFKJHOGK|KH�ZLUG�DXFK�GLH�%DQNYHUELQ�
GXQJ� � �,%$1��'(���������������������������� VRZLH�GHU�7HUPLQ�
I�U� HLQH� P|JOLFKH� %DU]DKOXQJ� JHQDQQW�� 6R� NDQQ� DP� 6RQQWDJ��
����������QDFK�GHP�*RWWHVGLHQVW�GDV�*HOG�LP�1HEHQUDXP�GHU�.LU�
FKH�DEJHJHEHQ�ZHUGHQ��$XFK�GLH�$EJDEH�LQ�HLQHP�.XYHUW�LP�VRQQ�
WlJOLFKHQ� .OLQJHOEHXWHO� �1DPHQVDQJDEH� QLFKW� YHUJHVVHQ�� LVW� P|J�
OLFK� 

1HXH�6LW]NLVVHQ�I�U�GLH�.LUFKH 

)RWR��9RP�3ROVWHUEHWULHE�3ILW]PDLHU�DXV�2EHUVWUHX�ZXUGHQ�GLH�QHXHQ�6LW]�
NLVVHQ�I�U�GLH�.LUFKH�JHIHUWLJW�XQG�DXI�GHQ�+RO]ElQNHQ�DQJHEUDFKW� 

%X�JRWWHVGLHQVW 

A P�6RQQWDJ�� ���'H]HP�
EHU� ILQGHW� XP� ������

8KU� LQ� :DUJROVKDXVHQ� HLQ�
%X�JRWWHVGLHQVW� LQ� 9HUELQ�
GXQJ� PLW� GHP� gIIQHQ� GHV�
$GYHQWVIHQVWHUV� DP� .LUFK�
WXUP�VWDWW� 

$GYHQWVIHQVWHU 
'DV� ��� $GYHQWVIHQVWHU� |II�
QHQ� GLH� .LQGHUJDUWHQNLQGHU��
DP� ��� $GYHQWVVRQQWDJ� ZLUG�
HV�GLH�(LQELQGXQJ�]XP�%X��
JRWWHVGLHQVW� JHEHQ�� DEHU� DP�
��� XQG� ��� $GYHQWVVRQQWDJ�
VROOHQ� GLH� EHLGHQ� UHVWOLFKHQ�
$GYHQWVIHQVWHU� JH|IIQHW�
ZHUGHQ� 

5RUDWH 

R RUDWH—DOOHUGLQJV�RKQH�
DQVFKOLH�HQGHV� )U�K�

VW�FN�� LVW� DP� 6DPVWDJ�� ���
'H]HPEHU� XP� ����� 8KU� LQ�
:DUJROVKDXVHQ�YRUJHVHKHQ� 

.ULSSHQVSLHO 

B HL� GHU� :RUW-*RWWHV-
)HLHU� DP� +HLOLJHQ�

$EHQG� LP�.RPPXQLNDWLRQV�
KRI� LVW� DXFK� DQ� HLQ� NXU]HV�
.ULSSHQVSLHO� JHGDFKW�� .LQ�
GHU� GHU� ��� ELV� ���.ODVVH�� GLH�
,QWHUHVVH� KDEHQ� PLW]XPD�
FKHQ�� PHOGHQ� VLFK� ELWWH� ELV�
VSlWHVWHQV�����'H]HPEHU�EHL�
/HQD�XQG�+DQQD�*DQV�DQ� 



�� 

H RO]�� ZR�PDQ� KLQEOLFNW�� ,Q�YHUVFKLHGHQHQ� 7HLOHQ� GHU�
:DUJROVKlXVHU� )OXU� ODJHUQ� )LFK�
WHQVWlPPH�� (V� KDQGHOW� VLFK� XP�
VRJ�� .lIHUKRO]�� DOVR� +RO]�� GDV�
YRP�%RUNHQNlIHU�EHIDOOHQ�ZXUGH�
XQG�XQYHU]�JOLFK�JHIlOOW�XQG�DXV�
GHP� :DOG� JHVFKDIIW� ZHUGHQ�
PXVVWH�� ���� IP� ZXUGHQ� DOOHLQH�
LP� *HPHLQGHZDOG� JHVFKODJHQ��
+LQ]X� NRPPW� LQ� HWZD� GLH� JOHL�
FKHQ� 0HQJHQ� DXV� GHP� .|USHU�
VFKDIWV–�XQG�HLQ�SDDU�KXQGHUW�IP�
DXV� GHP� 3ULYDWZDOG�� $OOHLQH�
:ROIJDQJ� 5HLQKDUW� NDQQ� DXI� FD��
���� IP� .lIHUKRO]� EOLFNHQ�� 'DV�
3UREOHP� LVW� QLFKW� QHX� XQG� DXFK�
QLFKW�I�U�:DUJROVKDXVHQ�V\PSWR�
PDWLVFK�� 'HU� LQV� %RGHQORVH� JH�
IDOOHQH� +RO]SUHLV� PDFKW� ODQGDXI�
ODQGDE�GLH�%HGURKXQJ�GXUFK�GHQ�
%RUNHQNlIHU�GHXWOLFK�� 

%HHLQWUlFKWLJW� ZXUGH� GHU� +RO]�
HLQVFKODJ� ]XVlW]OLFK� GXUFK� GHQ�
5RWPLODQ�� GHU� DQ� YHUVFKLHGHQHQ�
6WHOOHQ� LP� :DUJROVKlXVHU� :DOG�
DQVlVVLJ�LVW���=ZDU�NRQQWHQ�QRFK�
LP� -DQXDU� PLW� $XVQDKPHJHQHK�
PLJXQJ�GXUFK�GLH�5HJLHUXQJ�YRQ�
8QWHUIUDQNHQ� �+|KHUH� 1DWXU�
VFKXW]EHK|UGH�+1%��GLH�EHIDOOH�
QHQ�%lXPH� LP� 6FKXW]JHELHW� GHV�
XQWHU�EHVRQGHUHP�6FKXW]�VWHKHQ�
GH� ÄKHLPOLFKHQ� :DSSHQYRJHOV�
GHU� 5K|Q³� HQWIHUQW� ZHUGHQ�� � DOV�
DEHU� � $QIDQJ�0LWWHO� -XQL� HUQHXW�

EHIDOOHQH� )LFKWHQVWlPPH� DXI�
WDXFKWHQ�� ZDUHQ� GHQ� :DOGEHVLW�
]HUQ� ]XQlFKVW� GLH�+lQJH� JHEXQ�
GHQ��:lKUHQG�GHU�%UXW]HLW�GLHVHV�
*UHLIYRJHOV�� I�U� GHVVHQ� 6FKXW]�
SURMHNW���������(XUR�)|UGHUPLW�
WHO� EHUHLWJHVWHOOW� ZXUGHQ�� NRQQWH�
QLFKW� JHDUEHLWHW� ZHUGHQ�� %LV� ]XU�
:LHGHUDXIQDKPH� GHU� $UEHLWHQ�
(QGH� -XOL� ZDUHQ� ZHLWHUH� %lXPH�
EHIDOOHQ�� $EHU� NDXP� ZDU� GLH�
$XIDUEHLWXQJ� LP� *HPHLQGHZDOG�
DEJHVFKORVVHQ�� WUDW� DQ� GHQ� YHU�
EOLHEHQHQ� )LFKWHQ� HUQHXW� GHU�
%RUNHQNlIHU�DXI� 

)�U�$QGUHDV�+HQLJ��GHU�QLFKW�QXU�
DOV�5HYLHUOHLWHU�GHV�:DUJROVKlX�
VHU� *HPHLQGHZDOGHV� WlWLJ� LVW��
VRQGHUQ� DXFK� KRKHLWOLFK� I�U� GHQ�
.|USHUVFKDIWV–� XQG� 3ULYDWZDOG�
9HUDQWZRUWXQJ� KDW�� PDFKW� VLFK�
GHU� .OLPDZDQGHO� JDQ]� NODU� EH�
PHUNEDU��)�U�GLH�:DOGIRUVFKXQJ��
GLH�YHUVXFKW��GLH�N�QIWLJH�.OLPD�
HQWZLFNOXQJ� ]X� EHUHFKQHQ�� VR�
+HQLJ�� LVW� NODU�� GDVV� I�U�:LHGHU�
DXIIRUVWXQJHQ� NHLQH� )LFKWHQ�
PHKU� LQ� )UDJH� NRPPHQ�� $QGHUH�
%DXPDUWHQ�� GLH� ELVKHU� QXU� DXI�
GHP� %DONDQ� RGHU� LQ� 6�GIUDQN�
UHLFK� DQVlVVLJ�ZDUHQ�� VLQG� N�QI�
WLJ�YLHO�EHVVHU� I�U�XQVHUH�5HJLRQ�
JHHLJQHW�� VR� GHU� :DOGVSH]LDOLVW���
'DV� VLHKW� DXFK� %�UJHUPHLVWHU�
*HRUJ� 0HQQLQJHU� VR�� (U� QHQQW�
GLH�:HL�EXFKH� E]Z��:HL�WDQQH��

GLH� $OWHUQDWLYHQ� I�U� GLH� KHLPL�
VFKHQ�:lOGHU�GDUVWHOOHQ�N|QQWHQ��
'HU�%�UJHUPHLVWHU�VLHKW�GLH�(QW�
ZLFNOXQJ� GUDPDWLVFK��'XUFK� GHQ�
KRKHQ� +RO]HLQVFKODJ� —� QLFKW�
QXU� LQ�:DUJROVKDXVHQ�—� LVW� GHU�
+RO]SUHLV�DEVROXW� LP�.HOOHU��*H�
UDGH� HLQPDO� ��� (XUR� ZHUGH� I�U�
GHQ� )HVWPHWHU� )LFKWHQKRO]� QRFK�
JH]DKOW�� (LQ� DEVROXW� GHIL]LWlUHV�
*HVFKlIW�� 'HQQ� HV� IDOOHQ� QLFKW�
QXU� .RVWHQ� I�U� GDV� )lOOHQ�� VRQ�
GHUQ�DXFK�5�FNHNRVWHQ�DQ��'D]X�
NRPPW��GDVV�GLH�*LHEHOUHVWH�YHU�
EUDQQW� ZHUGHQ� P�VVHQ��
Ä(LJHQWOLFK³�� VR� 0HQQLQJHU��
ÄP�VVWH�PDQ� VLFK� GHP�:DOG� DO�
OHLQH� �EHUODVVHQ³�� $OVR� GLH� %H�
ZLUWVFKDIWXQJ� HLQVWHOOHQ�� ZLH� HV�
EHL� GHQ� DQJHGDFKWHQ� 1DWLRQDO�
SDUNV�YRUJHVHKHQ�LVW� 

)UHXHQ�NRQQWH�PDQ�VLFK��EHU�GHQ�
+RO]UHLFKWXP� DEHU� EHL� GHU� 9HU�
HLQVJHPHLQVFKDIW� :DUJROVKDX�
VHQ��'HQQ�:ROIJDQJ�5HLQKDUW�KDW�
GLH� PlFKWLJHQ� 6WlPPH�� GLH� I�U�
%UHQQKRO]� YLHO� ]X�6FKDGH�JHZH�
VHQ� ZlUHQ�� I�U� � GLH� (UQHXHUXQJ�
GHV�$QEDXV� GHU� QHX� HUZRUEHQHQ�
+DOOH�YRQ�0DQIUHG�0D\�]XU�9HU�
I�JXQJ� JHVWHOOW�� 6R� NRQQWH� VLFK�
GLH� 9HUHLQVJHPHLQVFKDIW� �EHU�
ZHUWYROOHV� %DXKRO]� IUHXHQ�� I�U�
GDV� QXU� GLH� .RVWHQ� GHV� 6lJH�
ZHUNV�DXI]XEULQJHQ�ZDUHQ� 

%RUNHQNlIHU�Z�WHW�LP�:DUJROVKlXVHU�:DOG 



�� 

 +HLOLJDEHQG�LP�.RPPKRI 

W LH� ZHUGHQ� ZLU� ZRKO� LQ�GLHVHP�-DKU�:HLKQDFKWHQ�
IHLHUQ� N|QQHQ"� (LQH� )UDJH�� GLH�
VLFK�LQ�GLHVHQ�7DJHQ�YLHOH�2UWVEH�
ZRKQHU� VWHOOHQ�� $QJHVLFKWV� VWlQ�
GLJ�QHXHU�9HURUGQXQJHQ�XQG�(LQ�
VFKUlQNXQJHQ� LP� =XVDPPHQKDQJ�
PLW� GHU� &RURQD-3DQGHPLH� NDQQ�
ZRKO�QRFK�QLHPDQG�HLQH�$QWZRUW�
JHEHQ�� :XUGH� GRFK� HUVW� $QIDQJ�
1RYHPEHU�GDV�7UDJHQ�YRQ�0XQG�
VFKXW]� ZlKUHQG� GHV� JDQ]HQ� *RW�
WHVGLHQVWHV�YHUSIOLFKWHQG�XQG�DXFK�
DXI�GHQ�*HVDQJ�PXVVWH�YHU]LFKWHW�
ZHUGHQ��$EHU�QDFKGHP�WURW]�DOOHU�
(LQVFKUlQNXQJHQ� *RWWHVGLHQVWH�
LP�)UHLHQ�EHL�(LQKDOWXQJ�GHU�$E�
VWDQGVUHJHOQ� RKQH� 7HLOQHKPHUEH�
VFKUlQNXQJHQ� P|JOLFK� VLQG�� KD�
EHQ� VLFK� 3IDUUDXVVFKXVV� XQG� .LU�
FKHQYHUZDOWXQJ� GDUDXI� YHUVWlQ�
GLJW�� DP� +HLOLJHQ� $EHQG� HLQH�
:RUW-*RWWHV-)HLHU� LP� .RPPXQL�
NDWLRQVKRI�� DOVR� LP� )UHLHQ�� DQ]X�
ELHWHQ��Ä%HL�PD[LPDO���� ]XJHODV�
VHQHQ�%HVXFKHUQ� LQ� GHU�:DUJROV�
KlXVHU�.LUFKH³��VR�.LUFKHQSIOHJHU�
$UWXU�6FKPLWW�� ÄZLH� KlWWH�GDV� DP�
+HLOLJHQ� $EHQG� IXQNWLRQLHUHQ�
VROOHQ"³�:LVVHQG�� GDVV� JHUDGH� DQ�

:HLKQDFKWJHQ�YLHOH�*OlXELJH�GDV�
%HG�UIQLV� KDEHQ�� DXFK� GHQ� *RW�
WHVGLHQVW� LQ� GDV� 5LWXDO� DP� +HLOL�
JHQ�$EHQG�HLQ]XELQGHQ��$EHU�PLW�
GHU� :RUW-*RWWHV-)HLHU� DOV� 2SHQ-
$LU-9HUDQVWDOWXQJ� I�KOHQ� VLFK� GLH�
9HUDQWZRUWOLFKHQ� LQ�:DUJROVKDX�
VHQ� VLFKHU�� GDVV� QLHPDQG� QDFK�

+DXVH� JHVFKLFNW� ZHUGHQ� PXVV��
:LVVHQG��GDVV�GDV�:HWWHU�PLWVSLH�
OHQ� PXVV� XQG� GDVV� HV� DXFK� NDOW�
VHLQ� NDQQ�� $EHU� ZDUP� DQ]LHKHQ�
NDQQ�PDQ�VLFK�XQG�DX�HUGHP�GDUI�
GLH� XP� ������ 8KU� EHJLQQHQGH�
:RUW-*RWWHV-)HLHU�� GDU�EHU� LVW�
VLFK� GHU� 3IDUUDXVVFKXVV� HLQLJ���
DXFK�QLFKW�]X�ODQJH�GDXHUQ� 
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-DQXDU 

�� 6WHUQVLQJHU-$XVVHQGXQJ 

)HEUXDU 

��� *HQHUDOYHUVDPPOXQJ�0XVLNNDSHOOH 

0lU] 

��� 0XQGDUW-5DOO\H�3*5 

$SULO 

��� 0DUNXV-3UR]HVVLRQ 

��� 0DLEDXPDXIVWHOOXQJ�0XVLNNDSHOOH 

0DL 

�� %LWWJDQJ�QDFK�+HQGXQJHQ 

���� 6DLVRQ-$EVFKOXVV�)&%-)DQFOXE 

-XQL 

.HLQH�7HUPLQH 

-XOL 

�� .LQGHUJDUWHQ-)HVW—.L*D 

� 2SHQ-$LU�PLW�&OHPHQV�%LWWOLQJHU 

��������'-.-)DPLOLHQZRFKHQHQGH 

���������)):-)HVW 

$XJXVW 

��� 'UHVFKIHVW 

��� .DSHOOHQIHVW�PLW�'UHVFKIHVW 

6HSWHPEHU 
�� :HLQGRUI�:DUJROVKDXVHQ 

��-���0XVLNIHVW�DP�0XVLNKHLP 

��� %UHH]HO��%LHU�XQ�GRPPV�*HEDEEHO 

2NWREHU 
�� 2NWREHUIHVW�)&%�)DQFOXE 

��� .LUFKHQSDWURQ�:DUJROVKDXVHQ 

1RYHPEHU 

��� 0DUWLQV]XJ�.L*D 

'H]HPEHU 

��� *HPHLQVDPH�:HLKQDFKWVIHLHU 

���� %ODVPXVLN�XQWHUµP��&KULVWEDXP 

,QZLHZHLW� GLH� DXI]HLJWHQ� 7HUPLQH� GDUVWHOOEDU�
VLQG�� EOHLEW� DE]XZDUWHQ�� 6FKOLH�OLFK� OHEHQ� ZLU�
LPPHU� QRFK� LQ� =HLWHQ� GHU� (LQVFKUlQNXQJHQ� GHU�
&RURQD-3DQGHPLH�� $EHU� GLH� +RIIQXQJ� VWLUEW� ]X�
OHW]W�� KHL�W� HV� VR� VFK|Q�� 'HVKDOE� GLHVH� *URESOD�
QXQJ� GHU� 9HUHLQH� XQG� 2UJDQLVDWLRQHQ�� LQ� GHU�
+RIIQXQJ��GDVV�GLH�5HDOLVLHUXQJ�P|JOLFK�ZLUG� 

7HUPLQH����� *HPHLQVDPH�:HLKQDFKWV�
IHLHU�YLUWXHOO 

 

N DFK�VR�YLHOHQ�9HUDQVWDOWXQJVDEVDJHQ�LQ�GLHVHP�
-DKU�PXVV�DXFK�MHW]W�GLH�*HPHLQVDPH�:HLK�

QDFKWVIHLHU�GUDQ�JODXEHQ��0LW�GHP�DE����1RYHPEHU�JHO�
WHQGHQ�]ZHLWHQ�/RFNGRZQ��GHU�MHW]W�ELV�:HLKQDFKWHQ�
YHUOlQJHUW�ZRUGHQ�LVW��JLEW�HV�NHLQH�0|JOLFKNHLW�GHU�=X�
VDPPHQNXQIW�LP�*lVWHKDXV��'DPLW�ZLUG�GHQ�9HUHLQHQ�
XQG�2UJDQLVDWLRQHQ�GHV�'RUIHV�GLH�0|JOLFKNHLW�JHQRP�
PHQ��VLFK�PLW�.DIIHH�XQG�&KULVWVWROOHQ��DEHU�DXFK�PLW�
HLQHP�DWWUDNWLYHQ�3URJUDPP��EHL�GHU�2UWVEHY|ONHUXQJ�
]X�EHGDQNHQ�� 

$OOHUGLQJV�HLQHQ�+DXFK�GLHVHU�9HUDQVWDOWXQJ�ZLOO�GLH�
9HUHLQVJHPHLQVFKDIW�WURW]GHP�UHDOLVLHUHQ��8QG�]ZDU�
HLQH�:HLKQDFKWVIHLHU�LQ�YLUWXHOOHU�)RUP��Ä:HQQ�VFKRQ�
JDQ]H�+DXSWYHUVDPPOXQJHQ�XQG�3DUWHLWDJH�LQ�GLJLWDOHU�
)RUP�YHUDQVWDOWHW�ZHUGHQ³��VR�GLH�9HUDQWZRUWOLFKHQ�GHU�
9HUHLQVJHPHLQVFKDIW��ÄZHVKDOE�QLFKW�DXFK�GLH�*HPHLQ�
VDPH�:HLKQDFKWVIHLHU³�� 

6R�LVW�YRUJHVHKHQ��GDVV�DP� 

6DPVWDJ������'H]HPEHU������� 

DOVR�DQ�GHP�7DJ��DQ�GHP�HLJHQWOLFK�GLH�:HLKQDFKWVIHLHU�
VWDWWILQGHQ�VROOWH��XP�������8KU�SHU�/LYHVWUHDP�YRQ�]X�
+DXVH�GHU�$EODXI�YHUIROJW�ZHUGHQ�NDQQ��-DKUHVILOP�
�����LQFOXVLYH�� 

'LH�=XJDQJVGDWHQ�ZHUGHQ�UHFKW]HLWLJ��EHU�GLH�:KDWV-
$SS-*UXSSH�Ä:DUJROVKDXVHQ³�XQG�SHU�$XVKDQJ�EH�
NDQQW�JHJHEHQ�� 

9HUHLQVJHPHLQVFKDIW�:DUJROVKDXVHQ�H�9� 
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$GYHQWVIHVWHU�LQ�����������
&RURQD]HLWHQ 

 

 

7DJ )DPLOLH 6WUD�H�2UW 

���$GYHQW .LQGHUJDUWHQ 0LWWOHUH�'RUI�
VWUD�H 

�������� )DP��0DUFR�:LFKW *lQVEHUJVWUD�H 

�������� )DP��%HUQKDUG�5HLKHU *ROGEDFKVWUD�H 

�������� )DP��$QGUHDV�:DJQHU (VHOVK|KH 

�������� )DP��3HWHU�%�WWQHU *lQVEHUJVWUD�H 

�������� )DP��5HQH�0DUVFKDOO *DUWHQVWUD�H 

���$GYHQW .LUFKH .LUFKSODW] 

�������� )DP���1LOV�6SRUOHGHU $OEHU�0LOOHU�
3ODW] 

�������� )DP��)ORULDQ�'LOOHU 5K|QEOLFN 

�������� )DP��5RODQG�+DUWK 0LWWOHUH�'RUI�
VWUD�H 

�������� )DP��7RELDV�5�W]HO 6FKZLPP�
EDGVWUD�H 

�������� )DP��7KRPDV�.LUFK�
QHU 

6FKZLPP�
EDGVWUD�H 

�������� )DP��&KULVWLDQ�.LUFK�
QHU 

6FKZLPP�
EDGVWUD�H 

���$GYHQW $OEHUW�0LOOHU�3ODW] $OEHUW�0LOOHU�
3ODW] 

�������� )DP��&KULVWLDQ�6WlE�
OHLQ 

%DKUDHU�6WUD�H��
-8 

�������� )DP��6HEDVWLDQ�*UDI *lQVEHUJVWUD�H 

�������� )DP��&KULVWLDQ�(LFK�
KRUQ 

:�OIHUVKlXVHU�
6WUD�H��-8 

�������� )DP��$QGUHDV�6FKPLWW )U�KOLQJVVWUD�H 

�������� )DP��6WHIDQ�6FKPLWW .UDXWDFNHUVWUD�
�H 

�������� )DP��0DQIUHG�+DUWLQ�
JHU 

*lQVEHUJVWUD�H 

���$GYHQW *lVWHKDXV 0LWWOHUH�'RUI�
VWUD�H 

�������� )DP��5HQH�0�OOHU :DOWHUVKDXVHU�
6WUD�H 

�������� )DP��-RKDQQHV�/|VFK 6WHLQLJH�6WUD�H 

�������� )DP��&KULVWRSK�%�WW�
QHU 

*lQVEHUJVWUD�H 

�������� )DP��-HQV�:DJQHU .LUFKSODW] 

L HXFKWHQGH�$GYHQWVNDOHQGHU� LQ�GHQ�6WUD�HQ�YRQ�:DUJROVKDXVHQ�XQG�-XQNHUVKDXVHQ³�KDW�GHU�(O�
WHUQEHLUDW�GHV�.LQGHUJDUWHQV�HLQH�$NWLRQ�EH]HLFKQHW��
GLH� LQ� GHU� $GYHQWV]HLW� VWDWWILQGHQ� VROO�� ,P� *UXQGH�
JHQRPPHQ� JHKW� HV� GDUXP�� GDV�gIIQHQ� GHU�$GYHQWV�
IHQVWHU�GHU�YHUJDQJHQHQ�-DKUH�QRFK�HWZDV�DXV]XZHL�
WHQ��Ä,Q�GLHVHU�VFKZLHULJHQ�=HLW��VR�GLH�6SUHFKHU�GHV�
(OWHUQEHLUDWV��Ä�P|FKWHQ�ZLU�HWZDV�/LFKW�LQ�GLH�9RU�
ZHLKQDFKWV]HLW�EULQJHQ�XQG�GHQ�.LQGHUQ�HLQH�NOHLQH�
)UHXGH�EHUHLWHQ³�� 

$OOHUGLQJV� LQ� HWZDV� DQGHUHU� )RUP� DOV� ELVKHU�� $OVR�
QLFKW� PLW� *O�KZHLQ� XQG� JUR�HQ� =XVDPPHQN�QIWHQ��
VRQGHUQ�PHKU� LP�.OHLQHQ�� I�U�HLQ]HOQH�)DPLOLHQ��6R�
VROOHQ�DE� GHP� ��� $GYHQW� LQ� GHQ�6WUD�HQ� YRQ�:DU�
JROVKDXVHQ�XQG�-XQNHUVKDXVHQ�YLHOH� �$GYHQWVIHQVWHU�
OHXFKWHQ�� GLH� -XQJ� XQG� $OW� � ]X� HLQHP� DEHQGOLFKHQ�
6SDU]LHUJDQJ� GXUFK� XQVHUH� *HPHLQGH� HLQODGHQ�� $Q�
GHQ� HLQ]HOQHQ� )HQVWHUQ�+lXVHUQ� VWHKHQ� DQ� GHQ� HQW�
VSUHFKHQGHQ� 7DJHQ� ]ZLVFKHQ� ������ 8KU� XQG� ������
8KU�.|UEFKHQ�PLW�6��HP�EHUHLW��.OHLQH�1DVFKHUHLHQ��
GLH� GLH� .LQGHU� PLWQHKPHQ� G�UIHQ�� 'LH� 5HLKHQIROJH�
GHU�)HQVWHU�LVW�QHEHQVWHKHQGHU�7DEHOOH�]X�HQWQHKPHQ��
'LH� 9HUDQWZRUWOLFKHQ� GHV� (OWHUQEHLUDWV� IUHXHQ� VLFK��
GDVV� GLHVHU� *HGDQNH� YRQ� GHQ� .LQGHUJDUWHQHOWHUQ� VR�
JXW�DXIJHQRPPHQ�ZRUGHQ�LVW�XQG�EHGDQNHQ�VLFK�DXFK��
I�U�GLH�]XJHVDJWH�8QWHUVW�W]XQJ� 

'LH� DOWEHNDQQWHQ� $GYHQWVIHQVWHU� PLW� GHQ� YRQ� .LQ�
GHUQ�DXV�:DUJROVKDXVHQ�JHPDOWHQ�%LOGHUQ�VLQG�QDW�U�
OLFK� DXFK� LQ� GLHVH� $NWLRQ� PLW� HLQJHEXQGHQ� XQG� HU�
OHXFKWHQ�ZLH�JHZRKQW�MHZHLOV�DE�GHQ�HQWVSUHFKHQGHQ�
$GYHQWV-6RQQ-
WDJHQ�� 

0LW� GLHVHU� $NWLRQ�
VROOHQ� YRUZHLK�
QDFKWOLFKH� ,PSXO�
VH�JHVHW]W�ZHUGHQ��
VR� GDVV� PLW� GHQ�
/LFKWHUQ� LQ� GHU�
'XQNHOKHLW� GHU�
:HJ� DXI� GDV� EH�
YRUVWHKHQGH�
:HLKQDFKWVIHVW�
EHUHLWHW�ZLUG� 


