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

-DKUJDQJ���������������������������������������������������������������������������������������������������������-DQXDU����� 

 3URVLW�—�GDV�QHXH�-DKU�P|JH�JHOLQJHQ� 

K HQQHQ�6LH�GHQ�%UDXFK�� DP�1HXMDKUVWDJ� YRQ� +DXV� ]X�
+DXV� ]X� JHKHQ� XQG� ÄHLQ� JXWHV�
QHXHV� -DKU³� ]X� Z�QVFKHQ"� ,Q�
PHLQHU� .LQGKHLW� ZDU� GHU� 1HX�
MDKUVWDJ�JHSUlJW�YRQ�GLHVHU�Ä5HL-
VH�GXUFK�GLH�1DFKEDUVFKDIW�³�$OV�
'DQNHVFK|Q� I�U� GLHVHQ� .XU]EH�
VXFK�JDE�HV�GDQQ�]X�PHLQHU�JUR�
�HQ� )UHXGH� Ä1HXMDKUVJHOG³� RGHU�
6FKRNRODGH�� 'DV� ZDU� I�U� PLFK�
HLQ�JXWHU�6WDUW�LQV�QHXH�-DKU� 

$XFK� KHXWH� QRFK� ILQGH� LFK� HV�
VFK|Q�� 1HXMDKUVJU��H� XQG� -
Z�QVFKH�]X�EHNRPPHQ��'D�VWHKW�
I�U� HLQHQ� NXU]HQ� 0RPHQW� GLH�
=HLW� VWLOO�� ,FK� QHKPH� GDV� :RKO�
ZROOHQ� YRQ� )UHXQGHQ�� %HNDQQ�
WHQ�� 1DFKEDUQ� XQG� )DPLOLHQPLW�
JOLHGHUQ� HQWJHJHQ�� 'LHVHU� 0R�
PHQW� PDFKW� PLFK� GDQNEDU�� ZHLO�
LFK� VS�UH�� PLW� GLHVHQ� 0HQVFKHQ�
JHKH� LFK� LQV� QHXH� -DKU�� 6LH� VLQG�
I�U�PLFK�GD��VLQG�WUHXH�%HJOHLWHU��
6LH�VFKHQNHQ�PLU�HLQHQ�%OLFN�LQV�
QHXH� -DKU�� YROOHU� =XYHUVLFKW� XQG�
$QWHLOQDKPH�� *OHLFK]HLWLJ� ZHL��
LFK�� GD� NDQQ� LFK� PLU� GDV� JDQ]H�
-DKU��EHU�HLQHQ�JXWHQ�5DW�KROHQ��
%HL�PHLQHQ�1DFKEDUQ�HUIDKUH�LFK�
]XP� %HLVSLHO� GLH� EHVWH� =HLW� I�U�
GDV� $QSIODQ]HQ� GHU� (UGEHHUHQ��
.OHLQHUH�XQG�JU|�HUH�6RUJHQ�WHL�
OH�LFK�PLW�PHLQHQ�)UHXQGHQ��XQG�
LPPHU� ZHL�� LFK� PHLQH� )DPLOLH�
DQ�PHLQHU�6HLWH� 

6HOEVW�GXUFK�GDV�IO�FKWLJH�Ä3URVLW�
1HXMDKU³� NRPPW� HLQ� ZHQLJ�
PHQVFKOLFKH� :lUPH� LQV� /HEHQ��
:XVVWHQ� 6LH�� GDVV� GDV� :RUW�
Ä3URVLW³� DXV� GHP� /DWHLQLVFKHQ�

NRPPW� XQG� EHGHXWHW�� (V� P|JH�
JHOLQJHQ�� (LQ� VFK|QHU� :XQVFK��
ILQGH� LFK�� 'DV� QHXH� -DKU� P|JH�
GLU�JHOLQJHQ��(V�VFKHQNH�GLU�GDV��
ZDV� GX� EUDXFKVW�� XQG� DQGHUH�
0HQVFKHQ�ZHUGHQ�PLW�GLU�JHKHQ� 

�)RUWVHW]XQJ�DXI�6HLWH��� 

$XV�GHP�,QKDOW�����-DKUH�*HPHLQVDPH�:HLKQDFKWVIHLHU��-��0XVLNVSHQGH�
HUP|JOLFKW�'HILEULOODWRU-$QVFKDIIXQJ��-��)):-7KHDWHUJUXSSH�HUIROJUHLFK 
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,PSUHVVXP� 

(UVFKHLQXQJVZHLVH�PRQDWOLFK��
$XIODJH������([HPSODUH��9HUDQW�
ZRUWOLFK�I�U�7H[W�XQG�,QKDOW��$Q�
VJDU�%�WWQHU��0LWWOHUH�'RUIVWU��
����������:DUJROVKDXVHQ��7HO��
�����-������(-0DLO�����DQV�
JDU�EXHWWQHU#W-RQOLQH�GH 
%UX-Q2���FF��–�JHPHLQIUHL���4XHOOH��
SL[DED\�FRP� 

,FK� Z�QVFKH� ,KQHQ� YLHOH� VROFKHU�
%HJHJQXQJHQ�� GLH� 6LH� I�U� GDV�
QHXH� -DKU� HUPXWLJHQ��1RFK�PHKU�
Z�QVFKH� LFK�,KQHQ�GHQ� �0XW�XQG�
GLH�)UHXGH��GDVV�6LH�YLHOHQ�0HQ�
VFKHQ� VDJHQ�� Ä,FK� ELQ� GHLQ�:HJ�
EHJOHLWHU�XQG� JHEH� GLU�PHLQH� JX�
WHQ�:�QVFKH�PLW�³�9LHOOHLFKW� HU�
PXWLJHQ� 6LH� MD� DXFK� ,KUH� .LQGHU�
]XU� Ä1HXMDKUVUHLVH� GXUFK� GLH�
1DFKEDUVFKDIW³�� 6FKLFNHQ� 6LH�
,KUH� .LQGHU� ORV�� LFK� NDQQ� PLU�
QLFKW� YRUVWHOOHQ�� GDVV� GLH� 7�UHQ�
YHUVFKORVVHQ� EOHLEHQ�� :LU� KDEHQ�
KLHU� LQ� 'HXWVFKODQG� GRFK� HLQHQ�
WROOHQ�%UDXFK�XQG�EUDXFKHQ�QLFKW�
GDV� DPHULNDQLVFKH� +DOORZHHQ��
'DV� LVW� I�U� PLFK� JHQDX� GDV� *H�
JHQWHLO�YRQ�GHP��ZDV� LFK�HUOHEHQ�
P|FKWH�� 'D� NOLQJHOQ� PDVNLHUWH�
XQG� IUHPGH� *HVWDOWHQ� LP� *H�
VSHQVWHUNRVW�P� DQ� PHLQHU� 7�U�
XQG�EHWWHOQ�XP�6��LJNHLWHQ�E]Z��
GURKHQ�PLW�Ä6��HV�RGHU�6DXUHV³� 

1HKPHQ� ZLU� XQVHU� %UDXFKWXP�
XQG�EULQJHQ�)UHXGH�LQ�GLH�+lXVHU�
XQVHUHU� 1DFKEDUVFKDIW�� 'DV� JHKW�
DXFK�PLW�HLQHP�*HGLFKW��GDV�YLH�
OHV�QRFK�PDO�]XVDPPHQIDVVW� 

'DV� QHXH� -DKU� VROO� *O�FN� GLU�
EULQJHQ�� *RWWHV� 6HJHQ� XQG� JXWHV�
*HOLQJHQ�—:HQLJ�.XPPHU��NHLQH�
6FKPHU]HQ—� Z�QVFKH� LFK� YRQ�
+HU]HQ��2GHU�EOHLEHQ�6LH�HLQIDFK�
EHLP� JXWHQ� DOWHQ� Ä3URVLW� 1HX�
MDKU�³� 

'DJPDU�6FKQ|V��)DPLOLHQVHHOVRUJH�
ULQ�LP�%LVWXP�:�U]EXUJ 

�)RUWVHW]XQJ�YRQ�6HLWH��� 

 )ULHGHQ�� –� ,P� /L�
EDQRQ� XQG� ZHOW�
ZHLW 
  

S R� ODXWHW� GDV�
0RWWR�GHU�$N�

WLRQ�'UHLN|QLJVVLQ�
JHQ� ������ ,P� %HL�
VSLHOODQG�� GHP� /L�
EDQRQ�� KDW� HLQ� ODQ�
JHU� %�UJHUNULHJ�
WLHIH�6SXUHQ�KLQWHU�
ODVVHQ��'LH�*HZDOW�
LP� 1DFKEDUODQG�
6\ULHQ� LVW� EHGURK�
OLFK� QDK��7URW]GHP�
ILQGHQ� LP� /LEDQRQ�
0HQVFKHQ� ]XVDP�
PHQ�� GLH� DQ� GLH�
IULHGHQVVWLIWHQGH�
.UDIW�GHU�%HJHJQXQJ�JODXEHQ�XQG�DXIHLQDQGHU�]XJHKHQ��'LH�0LQLVW�
UDQWHQ� DXV�:DUJROVKDXVHQ�XQG� -XQNHUVKDXVHQ�ZHUGHQ� DXFK� LQ� GLH�
VHP�-DKU�ZLHGHU�GHQ�6HJHQ�*RWWHV�LQ�GLH�+lXVHU�WUDJHQ�XQG�XP�HLQH�
6SHQGH� ELWWHQ�� :lKUHQG� LQ� -XQNHUVKDXVHQ� DP� 'UHLN|QLJVWDJ� XP�
������8KU� GLH�6WHUQVLQJHU� DXVJHVHQGHW�ZHUGHQ�� ILQGHW� LQ�:DUJROV�
KDXVHQ� EHUHLWV� DP� 6RQQWDJ�� ��� -DQXDU� ����� QDFK� GHP� ������ 8KU-
*RWWHVGLHQVW��GLH�$XVVHQGXQJ�VWDWW� 

:LU�KDEHQ�HLQH�QHXH�7HOHIRQ-1U�������-���������8QVHUH�gII�
QXQJV]HLWHQ��0R-0L�XQG�)U�������8KU�ELV������8KU��6D������8KU�
ELV�������8KU��$XFK�XQWHU�GHU�:RFKH�VLQG�9RUEHVWHOOXQJHQ�
P|JOLFK� 
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(UIROJUHLFKH�)HXHUZHKU-7KHDWHUJUXSSH 

A OV�QDFK�GHU�GULWWHQ�9RUVWHO�OXQJ�GLH�$NWHXUH�GHU�)HXHU�
ZHKU-7KHDWHUJUXSSH� VLFK� DP� ���
'H]HPEHU�GHP�3XEOLNXP�SUlVHQ�
WLHUWHQ� XQG� GDV� %�KQHQ-
)HXHUZHUN� HLQHQ� OHXFKWHQGHQ�
*ODQ]SXQNW� VHW]WH�� KDEHQ� ZRKO�
DOOH� $NWHXUH� HUVW� HLQPDO� NUlIWLJ�
GXUFKJHVFKQDXIW�� 'HQQ� HLQIDFK�
ZDU�HV�GLHVPDO�QLFKW�� HLQ�DEHQG�
I�OOHQGHV� 7KHDWHUVW�FN� DXI� GLH�
%�KQH� ]X� EULQJHQ�� %HJRQQHQ�
KDEHQ�GLH�6FKZLHULJNHLWHQ�GDPLW��
GDVV�GLH�I�U�GDV�)U�KMDKU�JHSODQ�
WHQ� 9RUVWHOOXQJHQ� ZHJHQ� NUDQN�
KHLWVEHGLQJWHP� $XVIDOO� HLQHV�
+DXSWGDUVWHOOHUV� DEJHVDJW� ZHU�
GHQ� PXVVWHQ�� 'D� ZDUHQ� GLH� .X�
OLVVHQ� EHUHLWV� DXIJHEDXW� XQG� GLH�
.�FKH� ZDU� LQVWDOOLHUW�� $EHU� ZDV�
QLFKW�JHKW��JHKW�QLFKW��$OVR�DOOHV�
]XU�FNEDXHQ�XQG�LP�+HUEVW�QRFK�
HLQPDO� VWDUWHQ�� $XFK� ZHQQ� GHU�
ELV� GDKLQ� JHOHUQWH� 7H[W� ZLHGHU�
HWZDV�YHUEODVVWH��$OV�HV�GDQQ�PLW�
GHQ� 9RUEHUHLWXQJHQ� (QGH� 6HS�
WHPEHU� ZLHGHU� ORVJHKHQ� VROOWH��
ZDU�GDV�*lVWHKDXV�QLFKW�VR�QXW]�

EDU�� ZLH� PDQ� HV� VLFK� YRUJHVWHOOW�
KDWWH�� (UVW� GLH� %XQGHVZHKU� ���
7DJH� LP� +DXV�� GDQQ� 9HUDQVWDO�
WXQJHQ� XQG� GD]ZLVFKHQ� LPPHU�
ZLHGHU� *DUGHWUDLQLQJ�� (V� ZDU�
VFKRQ� QHUYHQDXIUHLEHQG�� UlXPW�
6XVDQQH�&KHYDOOLHU�XQXPZXQGHQ�
HLQ�� $EHU� YRQ� DOOGHP� KDEHQ� GLH�
=XVFKDXHU� QLFKWV� PLWEHNRPPHQ��
*DQ]�LP�*HJHQWHLO��'D�KDEHQ�GLH�
�� $NWHXUH� LQ� SHUIHNWHU� 6FKDX�
VSLHONXQVW� GDV� 6W�FN� Ä:HU� DQ�
GHUQ� HLQH� *UXEH� JUlEW³� SUlVHQ�
WLHUW��GDVV�PDQ�KlWWH�PHLQHQ�N|Q�
QHQ�� HV� KDQGHOW� VLFK� XP� 6]HQHQ�
DXV�GHP�ULFKWLJHQ�/HEHQ��:HQQ�
JOHLFK� GDV� 6W�FN� DOV� VROFKHV�
VFKRQ�UHFKW�JURWHVN�ZDU��'HQQ�GD�
VROOWH� GHU�ZLGHUZlUWLJH� XQG� QHU�
YLJH� *UR�YDWHU� YRQ� VHLQHU�
6FKZLHJHUWRFKWHU�JHPHLQVDP�PLW�
GHU� 1DFKEDULQ� YHUJLIWHW� ZHUGHQ��
8QG�ZHLO�PDQ�DXFK�GLH�0RQDWV�
UHQWH� QRFK� UHWWHQ� ZROOWH�� VROOWH�
GHU� WRWJHJODXEWH� 2SD� PLW� DOOHQ�
P|JOLFKHQ� (LQIlOOHQ� QRFK� HWZD�
I�U�GDV�8PIHOG�DP�/HEHQ�JHKDO�
WHQ�ZHUGHQ��$EHU�HV�NDP�DQGHUV��

DOV�HUZDUWHW�XQG�GHU�WRWJHJODXEWH�
+DXVW\UDQQ� HUZDFKWH� QLFKW� QXU��
HU� �EHUOLH�� VHLQHU� VFKZDQJHUHQ�
(QNHOWRFKWHU� VRJDU� +DXV� XQG�
9HUP|JHQ�� :DUJROVKlXVHU�
0XQGDUWWKHDWHU� LQ� 9ROOHQGXQJ��
)�U� �� ���VW�QGLJH� 8QWHUKDOWXQJ�
VRUJWHQ� 6XVDQQH� &KHYDOOLHU��
'RURWKHD� +DUWK�� .ODXV� 6FKHUO��
/XNDV�5HLQKDUW��+HUEHUW�%�WWQHU��
1LFROH� .LUFKQHU� XQG� +HOPXW�
%HQNHUW�� 5HJLH� I�KUWHQ� &KULVWHO�
.LUFKQHU�XQG�.DUROLQH�*DQV��=X�
%HJLQQ� XQG� LQ� GHQ� 3DXVHQ� GDQQ�
IUlQNLVFKH� %ODVPXVLN� YRQ� GHQ�
:DUJROVKlXVHU� 0XVLNDQWHQ�� $O�
OHV� LQ� DOOHP� EHVWH� 8QWHUKDOWXQJ�
YRU� 2UW�� )�U� QlFKVWHV� -DKU� P�V�
VHQ� GLH� 7KHDWHUIDQV� DOOHUGLQJV�
DXI� 9RUVWHOOXQJHQ� YHU]LFKWHQ��
Ä:LU�KlWWHQ�MD�MHW]W�VFKRQ�ZLHGHU�
PLW�GHQ�3UREHQ�I�U�GLH�)U�KMDKUV�
YRUVWHOOXQJHQ�EHJLQQHQ�P�VVHQ³��
VR�.RPPDQGDQW�+HUEHU�%�WWQHU��
8QG�ZLHGHU� DXI� GHQ�+HUEVW� YHU�
VFKLHEHQ�� GDV� ZROOWHQ� VLFK� GLH�
$NWHXUH�QLFKW�DQWXQ��$OVR�)):-
7KHDWHU�LP�)U�KMDKU������ 
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A OV� PDQ� EHL� GHQ� 6HQLRUHQWD�JHQ�QRFK��EHU�����7HLOQHK�
PHU� ]lKOHQ� NRQQWH�� ZlUH� GLHVH�
$UW�GHU�9HUDQVWDOWXQJ�VLFKHU�QLFKW�
P|JOLFK� JHZHVHQ�� $EHU� GLH� 5HL�
KHQ� KDEHQ� VLFK� JHOLFKWHW� XQG� VR�
ZXUGH� YRQ� 6HQLRUHQEHWUHXHULQ�
%LUJLWW�5HLQKDUW�QDFK�GHP�HUIROJ�
UHLFKHQ� 9HUODXI� GHV� YHUJDQJHQHQ�
-DKUHV�DXFK�KHXHU�ZLHGHU�PLW�GHP�
0LWWDJHVVHQ�LP�3IDUUKHLP�EHJRQ�
QHQ�� /HEHUNO|�FKHQ-6XSSH� XQG�
DQVFKOLH�HQG�5LQGIOHLVFK�PLW�1X�
GHOQ�XQG�0HHUUHWWLFK� VWDQGHQ�DXI�
GHP� 6SHLVH]HWWHO�� IULVFK� ]XEHUHL�
WHW� YRQ� GHU� HUIDKUHQHQ� .�FKHQ�
FKHILQ�GHV�*lVWHKDXVHV�XQG�6HQL�
RUHQEHWUHXHULQ��$EHU�QLFKW�QXU�HLQ�
JXWHV� (VVHQ� VWDQG� DXI� GHP� 3UR�
JUDPP�� DXFK� VRQVW� JDE� HV� YHU�
VFKLHGHQH� +|KHSXQNWH�� 1HEHQ�

*HVFKLFKWHQ� XQG� *HGLFKWHQ� YRQ�
%LUJLWW� 5HLQKDUW� NRQQWH� ]X� GHQ�
.OlQJHQ� YRQ� /LOLD� +RXGD�PLWJH�
VXQJHQ� ZHUGHQ�� HV� JDE� GHQ�
6NHWFK� YRQ� :ROIJDQJ� 5HLQKDUW�
XQG�0DUJRW� %�WWQHU� Ä5HQWQHU� XQ�

3DUDGLHV³� � �REHQ� OLQNV�� XQG� DE�
VFKOLH�HQG� GHQ� -DKUHVILOP� YRQ�
����� �$QVJDU� %�WWQHU��� 'D]ZL�
VFKHQ�VWDQGHQ�.DIIHH�XQG�.XFKHQ�
DXI� GHP� 3URJUDPP�� ,QVJHVDPW�
HLQ� XQWHUKDOWVDPHU� 1DFKPLWWDJ��

+RFK]HLWVHVVHQ�I�U�6HQLRUHQ 

1RPLQLHUXQJVOLVWHQ�I�U������VWHKHQ 

Z XQlFKVW�KDWWH�HV�MD�VR�DXVJH�VHKHQ��GDVV�GLH�.DQGLGDWHQ�
DXIVWHOOXQJ� I�U� GLH� .RPPXQDO�
ZDKO� ����� VFKZLHULJ� ZHUGHQ�
Z�UGH���1DFKGHP�YRQ�GHQ�ELVKH�
ULJHQ� *HPHLQGHUDWVNDQGLGDWHQ�
DXV�:DUJROVKDXVHQ�XQG�-XQNHUV�
KDXVHQ� QLHPDQG� PHKU� I�U� HLQH�
ZHLWHUH� $PWV]HLW� ]XU� 9HUI�JXQJ�
VWDQG�� EHJDQQ� GLH�.DQGLGDWHQVX�
FKH�� 8QG� GD� KDWWHQ� LQ� :DUJROV�
KDXVHQ�]XQlFKVW�HLQPDO�GLH�PHLV�
WHQ� DEJHZXQNHQ�� $XFK� LQ� -XQ�
NHUVKDXVHQ� YHUOLHI� HV� lKQOLFK��
'UHL�$QOlXIH�ZDUHQ��HUIRUGHUOLFK��
XP�HLQH�/LVWH� DXI]XVWHOOHQ��$EHU�
]X�JXWHU�/HW]W�N|QQHQ�VRZRKO�GLH�
:lKOHUJHPHLQVFKDIW� :DUJROV�
KDXVHQ� XQG� GLH� :lKOHUJHPHLQ�
VFKDIW�-XQNHUVKDXVHQ�DQ�GHQ�6WDUW�
JHKHQ�� (LQH� EUHLWH� .DQGLGDWHQ�
DXVZDKO� LVW� ZLFKWLJ�� XP� P|J�
OLFKVW�YLHOH�9HUWUHWHU�LQ�GDV�.RP�
PXQDOSDUODPHQW� ]X� HQWVHQGHQ��

'HQQ�ZLH� YLHOH�%HZHUEHU� LQ� GDV�
*UHPLXP� HLQ]LHKHQ�� HQWVFKHLGHW�
]XQlFKVW� HLQPDO� GLH� 6WLPPHQ��
GLH�GLH�/LVWH�DOV�VROFKHV�DXI�VLFK�
YHUHLQHQ� NDQQ�� 'LHV� ZXUGH� EHL�
GHU� 1RPLQLHUXQJVYHUVDPPOXQJ�
DP� ���� 'H]HPEHU� LQ� :DUJROV�
KDXVHQ� QRFK� HLQPDO� GHXWOLFK�� 6R�
NRQQWH� EHL� GHQ� .RPPXQDOZDK�
OHQ� LP� -DKUH� �����:HUQHU� +HOO�
PDQQ� PLW� ���� 6WLPPHQ� LQ� GHQ�
*HPHLQGHUDW� HLQ]LHKHQ�� REZRKO�
GHU� �$FKWSODW]LHUWH� DXI�GHU�+ROO�

VWlGWHU� /LVWH� PLW� ���� 6WLPPHQ�
DX�HQ� YRUEOLHE�� 'LH� LQVJHVDPW�
������ 6WLPPHQ� GHU� -XQNHUVKlX�
VHU�/LVWH�ZDUHQ�DXVVFKODJJHEHQG�
I�U� GLH� =XVDPPHQVHW]XQJ� GHV�
*HPHLQGHUDWHV�� � $OOHUGLQJV� EH�
VWDQG�YRU���-DKUHQ�QRFK�GLH�0|J�
OLFKNHLW� GHU� /LVWHQYHUELQGXQJ��
6WLPPHQ��GLH�YRQ�:DUJROVKlXVHU�
:lKOHUQ� DXI� -XQNHUVKlXVHU�.DQ�
GLGDWHQ� YHUJHEHQ�ZXUGHQ��ZDUHQ�
I�U� :DUJROVKDXVHQ� QLFKW� YHUOR�
UHQ��'DV�LVW�GLHVPDO�DQGHUV� 

/LVWH�:DUJROVKDXVHQ 

0DUFR�:LFKW��%HUW�.RZDO]LN��6DELQH�%�WWQHU��(OVEHWK�:DUPXWK 

+XEHUW�:DUPXWK��0DQIUHG�+DUWLQJHU�MXQ���7RELDV�.DUOHLQ��-HQV�
+RFKUHLQ��7KRPDV�.LUFKQHU��$OEUHFKW�:DUPXWK��$QGUHDV�*HVVQHU 

)ORULDQ�'LOOHU 

/LVWH�-XQNHUVKDXVHQ 
*UHJRU�:DUPXWK��$QVJDU�0�OOHU��7DWMDQD�:DUPXWK��&KULVWLDQ�6WlE�
OHLQ���0DWWKLDV�0�OOHU��&KULVWLDQ�+HOOZLJ��$QGUp�+HOOZLJ���*HUKDUG�
=ZLHUOHLQ��+ROOVWDGW� 
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S WLOOD�0D\�ZDU�VFKRQ�HLQH�EHVRQ�
GHUH� )UDX�� 'DV� ZXUGH� VSlWHV�

WHQV� EHL� LKUHU� %HLVHW]XQJ� GHXWOLFK��
$P�����1RYHPEHU�ZDU�GLH�HQJDJLHU�
WH� &KULVWLQ� LP� $OWHU� YRQ� ��� -DKUHQ�
YHUVWRUEHQ��%HL�GHQ�*UDEUHGHQ�ZXU�
GH� LPPHU� ZLHGHU� ]XP� $XVGUXFN�
JHEUDFKW���GDVV�6WLOOD�VLFK��EHUUHJLR�
QDO� � HLQHQ�1DPHQ�JHPDFKW�KDW��$OV�
.UHLVUlWLQ� YRQ� ����� ELV� ������ � DOV�
.UHLVElXHULQ�YRQ������ELV�������DOV�
9RUVLW]HQGH� GHV� 9HUEDQGHV� OlQGOL�
FKHU� )DFKVFKXODEVROYHQWHQ� XQG� YRU�
DOOHP�DOV�*U�QGHULQ�GHV�/DQGIUDXHQ�
FKRUHV�� hEHUKDXSW� ZDU� GLH� 0XVLN�
I�U� GLH� (KHIUDX� GHV� )RVHQ|FKWHUV�
,OGHIRQV� ZLFKWLJ�� 7URW]� GHU� YLHOHQ�
$UEHLW� DXI� GHP� +RI� ZXUGH� YLHO� LP�
+DXVH� 0D\� JHVXQJHQ�� %HL� DOO� GHQ�
�EHUUHJLRQDOHQ� 7lWLJNHLWHQ� JHULHW�
IDVW� LQ�9HUJHVVHQKHLW�� GDVV� GLH�7Ul�
JHULQ� GHV� %XQGHVYHUGLHQVWNUHX]HV�
VLFK� DXFK� LQ� -XQNHUVKDXVHQ� VHOEVW�
HLQJHEUDFKW�KDW��$OV�2UWVElXHULQ��DOV�
0LWJOLHG�GHV�3IDUUJHPHLQGHUDWHV��DOV�
0LWZLUNHQGH� EHL� 9HUDQVWDOWXQJHQ��
DOV�.�VWHULQ�� 6LH�ZDU� JHVFKlW]W�ZH�
JHQ�LKUHU�(UIDKUXQJ�XQG�ZHJHQ�LKUHV�
:HLWEOLFNV� � XQG� VLH�KDW� VLFK� I�U�GLH�
)UDXHQ�HLQJHVHW]W��KDW�LKQHQ�0XW�I�U�
HLQ� VHOEVWEHVWLPPWHV� /HEHQ� JH�
PDFKW�� (LQH� %RWVFKDIWHULQ� � GHU�
/DQGIUDXHQ� XQG� GHV� %DXHUQVWDQGHV�
LVW�YRQ�XQV�JHJDQJHQ� 

7UDXHU�XP�6WLOOD�0D\ 0LQLV�EDFNHQ�3OlW]FKHQ 

$GYHQWVIHQVWHU�OHXFKWHQ 
 

W HQQJOHLFK� LQ]ZLVFKHQ� HWZDV� 5RXWLQH� HLQJHNHKUW� LVW��VFKOLH�OLFK� EDFNHQ� GLH�0LQLV� DXV�:DUJROVKDXVHQ� VFKRQ�
VHLW�HLQLJHQ�-DKUHQ�DP�%X�–�XQG�%HWWDJ�3OlW]FKHQ—ZDU�HV�DXFK�
KHXHU�ZLHGHU�HLQH�+HUDXVIRUGHUXQJ��,PPHUKLQ�ZXUGHQ����6RUWHQ�
3OlW]FKHQ� JHEDFNHQ��5HNRUGYHUGlFKWLJ��(LQHQ� JDQ]HQ�7DJ� ODQJ�
KDEHQ�GLH�0LQLVWUDQWHQ�PLW�IDFKNXQGLJHU�8QWHUVW�W]XQJ�YRQ�0L�
QLVWUDQWHQEHWUHXHULQ� -XWWD� 6FKHUO� XQG� *lVWHKDXV-.�FKHQFKHILQ�
%LUJLWW�5HLQKDUW� JHZHUNHOW��$P�(QGH�ZXUGHQ�GLH� V��HQ�/HFNH�
UHLHQ�LQ�NOHLQH�7�WFKHQ�YHUSDFNW�XQG�GHQ�6HQLRUHQ�GHV�'RUIHV�DOV�
NOHLQHV�$GYHQWVJHVFKHQN��EHUUHLFKW� 

D HP� .RPPXQLNDWLRQVKRI� VHL� 'DQN�� NRQQWHQ� I�U� GLH�
=XVDPPHQN�QIWH� EHL� *O�KZHLQ� XQG� .LQGHUSXQVFK� QDFK�

GHP� gIIQHQ� GHU� $GYHQWVIHQVWHU� GLH� 6FKHXQH� JHQXW]W� ZHUGHQ��
'HQQ�GHU�5HJHQ�KlWWH�VRQVW�ZRKO�GLH�%HVXFKHU�YHUWULHEHQ��$EHU�
VR�NRQQWH�PDQ�VLFK�LQ�GHU�LOOXPLQLHUWHQ�6FKHXQH�XQWHUVWHOOHQ�XQG�
GLH�ZDUPHQ�*HWUlQNH�JHQLH�HQ��1DFK�GHP���$GYHQWVIHQVWHU� LP�
3IDUUKHLPKRI� KDWWHQ� GLH� 0LQLVWUDQWHQ� ]XP� $OEHUW-0LOOHU-3ODW]�
XQG�GHU�6SRUWYHUHLQ�DQ�GLH�$OWH�6FKXOH�HLQJHODGHQ�� 
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   +O��$PW�I��6FKZ��*RGHIULHGD�X��6FKRODVWLND�X� 
   $QJHK|ULJH 
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   +O��$PW�]XU�'DQNVDJXQJ 
   +O��$PW�I��$PERUV�X��=HQWD�+HPPHUOLQJ 
+RO ������8KU 5RVHQNUDQ] 
+HX�������8KU 5RVHQNUDQ] 
.ROOHNWH��$IULNDQLVFKH�0LVVLRQ 

�� 0R (UVFKHLQXQJ�GHV�+HUUQ 
-X ������8KU� 0)�PLW�$XVVHQGXQJ�GHU�6WHUQVLQJHU 
   ���6HHOHQDPW�I��6WLOOD�0D\ 
   +O��$PW�I��$OPD�X��%HUQKDUG�0�OOHU 
8QV ������8KU 0)�PLW�$XVVHQGXQJ�GHU�6WHUQVLQJHU 
:D ������8KU )HVWDQGDFKW 

�� 0L +O��6HYHULQ��0|QFK 
:RO �����8KU 0)�PLW�DQVFKO��Ä=HLW�GHU�6WLOOH³ 

�� 'R +O��+DGULDQ��$EW 
+HX �����8KU 0)�PLW�DQVFKO��Ä=HLW�GHU�6WLOOH³ 

��� )U +O��3DXOXV�Y��7KHEDLV��(UHPLW 
:D ������8KU +O��$PW�I��+HGZLJ�X��+XJR�0�OOHU 
   +O��$PW�QDFK�0HLQXQJ 
   +O��$PW�I��7KHNOD�.QREOLQJ�X��$QJHK� 
:D DQVFKO� Ä=HLW�GHU�6WLOOH³ 

��� 6D +O��3DXOLV�Y��$TXLOHMD 
8QV ������8KU 0) 

��� 6R 7DXIH�GHV�+HUUQ 
+R �����8KU 0) 
:RO �����8KU :RUW-*RWWHV-)HLHU 
+HX ������8KU 0) 
-X ������8KU :RUW-*RWWHV-)HLHU 
+R ������8KU 5RVHQNUDQ] 
+HX ������8KU 5RVHQNUDQ] 

 

���-DQXDU����� 

8QG�DOOH��GLH�HV�K|UWHQ�� VWDXQ�
WHQ� �EHU� GDV�� ZDV� LKQHQ� YRQ�
GHQ�+LUWHQ�HU]lKOW�ZXUGH��0D�
ULD� DEHU� EHZDKUWH� DOOH� GLHVH�
:RUWH�XQG�HUZRJ�VLH� LQ� LKUHP�
+HU]HQ�� 'LH� +LUWHQ� NHKUWHQ�
]XU�FN�� U�KPWHQ� *RWW� XQG�
SULHVHQ� LKQ� I�U� DOOHV�� ZDV� VLH�
JHK|UW� XQG� JHVHKHQ� KDWWHQ�� VR�
ZLH� HV� LKQHQ� JHVDJW� ZRUGHQ�
ZDU�� 

+RFKIHVW�GHU�*RWWHV�
PXWWHU 

/XNDV�����-�� 

����-DQXDU����� 

���6RQQWDJ�QDFK�
:HLKQDFKWHQ 

-RKDQQHV����-�� 

'DV� ZDKUH� /LFKW�� GDV� MHGHQ�
0HQVFKHQ� HUOHXFKWHW�� NDP� LQ�
GLH�:HOW�� (U�ZDU� LQ� GHU�:HOW�
XQG� GLH� :HOW� LVW� GXUFK� LKQ�
JHZRUGHQ�� DEHU� GLH� :HOW� HU�
NDQQWH� LKQ� QLFKW�� (U� NDP� LQ�
VHLQ� (LJHQWXP�� DEHU� GLH� 6HL�
QHQ�QDKPHQ�LKQ�QLFKW�DXI�� 

Ä'HU�:RUWH�VLQG�JHQXJ�ZHFK�
VHOW�� ODVVW� QXQ� 7DWHQ� VSUH�
FKHQ�³� $OV� RE� :RUWH� NHLQH�
7DWHQ�ZlUHQ�� 6LH� VLQG� lX�HUVW�
ZLUNPlFKWLJH�5HDOLWlW��2E�LFK�
]X� MHPDQGHP�VDJH�� LFK�ELQ�VR�
IURK��GDVV�HV�GLFK�JLEW��RGHU�RE�
LFK�]X�MHPDQGHP�VDJH��GX�ELVW�
HLQ� XQIlKLJHU� 7URWWHO�� EHLGHV�
KDW� HLQH� :LUNXQJ�� GLH� PDQ�
DXFK� N|USHUOLFK�PHVVHQ� NDQQ��
:RUWH� N|QQHQ� 6HJHQ� RGHU�
)OXFK� VHLQ�� /LHEH� XQG� +DVV�
NRPPHQ� ]XHUVW� GXUFK� :RUWH�
LQ�GLH�:HOW��:HQQ�GLH�6SUDFKH�
YHUURKW�� ZHQQ� GHU� SROLWLVFKH�
*HJQHU� YHUEDO� DEJHVFKRVVHQ�
ZLUG�� ZHQQ� DOOH�� ZHOFKH� GLH�
HLJHQH� /HEHQVDUW� RGHU� XQVHUH�
0HLQXQJ� LQIUDJH� VWHOOHQ�� DOV�
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   +O��$PW�I��5DLPXQG�X��+HUOLQGH�0�OOHU 

���-DQXDU����� 

�� 

*HJQHU� XQG� )HLQGH� WLWXOLHUW�
ZHUGHQ��GDQQ� LVW�HV�QLFKW�ZHLW�
YRP� .ULHJ� GXUFK� :RUWH� ]XP�
HFKWHQ�.ULHJ� 
:LU�IHLHUQ�-HVXV��*RWWHV�:RUW��
GDV� )OHLVFK� JHZRUGHQ� LVW�� (LQ�
:RUW� GHU� /LHEH� XQG� GHV� 5HV�
SHNWV�� (LQ� :RUW�� GDV� DOOHQ�
0HQVFKHQ� ]XVDJW�� Ä'X� ELVW�
JHOLHEW��'X�ELVW�ZHUWYROO�³ 
:HU� GLH� FKULVWOLFKH� 7UDGLWLRQ�
YRQ� :HLKQDFKWHQ� YHUWHLGLJHQ�
P|FKWH�� GHU� PXVV� DXI� VHLQH�
6SUDFKH� DFKWHQ�� 6WDWW� YHUEDO�
DXI]XU�VWHQ�� :RUWH� GHV� )ULH�
GHQV�XQG�GHU�$FKWXQJ�VlHQ� 
6LH�ZHUGHQ�DXIJHKHQ��6LH�ZHU�
GHQ�HLQH�:LUNXQJ�KDEHQ��=XP�
*XWHQ� 

.ODXV�0HW]JHU-%HFN 

�)RUWVHW]XQJ�YRQ�6HLWH��� 

 

(UVFKHLQXQJ�GHV�
+HUUQ 

0DWWKlXV����-�� 

 

8QG� VLHKH�� GHU� 6WHUQ�� GHQ� VLH�
KDWWHQ�DXIJHKHQ�VHKHQ��]RJ�YRU�
LKQHQ� KHU� ELV� ]X� GHP� 2UW�� ZR�
GDV�.LQG�ZDU��GRUW�EOLHE�HU�VWH�
KHQ�� $OV� VLH� GHQ� 6WHUQ� VDKHQ��
ZXUGHQ� VLH� YRQ� VHKU� JUR�HU�
)UHXGH� HUI�OOW�� 6LH� JLQJHQ� LQ�
GDV� +DXV� XQG� VDKHQ� GDV� .LQG�
XQG� 0DULD�� VHLQH� 0XWWHU�� GD�
ILHOHQ� VLH� QLHGHU� XQG� KXOGLJWHQ�
LKP�� 

����-DQXDU����� 

7DXIH�GHV�+HUUQ 

0DWWKlXV�����-�� 

$OV�-HVXV�JHWDXIW�ZDU��VWLHJ�HU�
VRJOHLFK�DXV�GHP�:DVVHU�KHU�
DXI��8QG�VLHKH��GD�|IIQHWH�VLFK�
GHU� +LPPHO� XQG� HU� VDK� GHQ�
*HLVW� *RWWHV� ZLH� HLQH� 7DXEH�
DXI� VLFK� KHUDENRPPHQ�� 8QG�
VLHKH�� HLQH� 6WLPPH� DXV� GHP�
+LPPHO� VSUDFK�� 'LHVHU� LVW�
PHLQ� JHOLHEWHU� 6RKQ�� DQ� GHP�
LFK� :RKOJHIDOOHQ� JHIXQGHQ�
KDEH�� 



� 

:RO �����8KU :RUW-*RWWHV-)HLHU 
*R ������8KU +O��$PW��XP�GLH�(LQKHLW�GHU�&KULVWHQ 
8QV ������8KU :RUW-*RWWHV-)HLHU 
+R ������8KU 5RVHQNUDQ] 
+HX ������8KU 5RVHQNUDQ] 

��� 0R +O��$QJHOD�0HULFL��-XQJIUDX 
+RO ������8KU 0) 

��� 'L +O��7KRPDV�Y��$TXLQ��2UGHQVSULHVWHU��.LUFKHQOHKUHU 
8QV ������8KU 0) 

��� 0L +O��$TXLOLQ��3ULHVWHU�X��0lUW\UHU 
:RO �����8KU 0) 

��� 'R +O��0DUWLQD��0lUW\ULQ 
+HX �����8KU 0) 

��� +O��-RKDQQHV�%RVFR��3ULHVWHU�X��2UGHQVJU�QGHU 
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-X ������8KU 0)�PLW�%ODVLXVVHJHQ 
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:LU� EHWHQ� GDI�U�� GDVV�
&KULVWHQ��$QJHK|ULJH�DQGH�
UHU� 5HOLJLRQHQ� XQG� DOOH�
0HQVFKHQ� JXWHQ� :LOOHQV�
VLFK� I�U� )ULHGHQ� XQG� *H�
UHFKWLJNHLW� LQ�GHU�:HOW�HLQ�
VHW]HQ�� 

���6RQQWDJ��������������
LP�-DKUHVNUHLV 

-RKDQQHV�����-�� 

�8QG� -RKDQQHV� EH]HXJWH�� ,FK�
VDK��GDVV�GHU�*HLVW� YRP�+LP�
PHO�KHUDENDP�ZLH�HLQH�7DXEH�
XQG� DXI� LKP� EOLHE�� $XFK� LFK�
NDQQWH� LKQ� QLFKW�� DEHU� HU�� GHU�
PLFK� JHVDQGW� KDW��PLW�:DVVHU�
]X� WDXIHQ�� HU� KDW� PLU� JHVDJW��
$XI� ZHQ� GX� GHQ� *HLVW� KHUDE�
NRPPHQ� XQG� DXI� LKP� EOHLEHQ�
VLHKVW�� GHU� LVW� HV�� GHU�PLW� GHP�
+HLOLJHQ�*HLVW�WDXIW� 

�����-DQXDU����� 

���6RQQWDJ��������������
LP�-DKUHVNUHLV 

0DWWKlXV�����-�� 

$OV�-HVXV�DP�6HH�YRQ�*DOLOlD�
HQWODQJ�JLQJ��VDK�HU�]ZHL�%U��
GHU�� 6LPRQ�� JHQDQQW� 3HWUXV��
XQG� VHLQHQ� %UXGHU� $QGUHDV��
VLH�ZDUIHQ�JHUDGH� LKU�1HW]� LQ�
GHQ� 6HH�� GHQQ� VLH� ZDUHQ� )L�
VFKHU�� 'D� VDJWH� HU� ]X� LKQHQ��
.RPPW� KHU�� PLU� QDFK�� ,FK�
ZHUGH� HXFK� ]X� 0HQVFKHQIL�
VFKHUQ�PDFKHQ�� 6RIRUW� OLH�HQ�
VLH� LKUH� 1HW]H� OLHJHQ� XQG�
IROJWHQ�LKP�QDFK�� 

=HLW�GHU�6WLOOH 

U QVHUH�=HLW�LVW�ODXW�JHZRUGHQ��1DFKULFKWHQ��/lUP�KHNWLVFKH�$NWL�YLWlWHQ�SUlJHQ�GHQ�$OOWDJ��1LFKW�XPVRQVW�VLQG�6FKZHLJHVHPLQD�
UH�XQG�([HU]LWLHQ�LQ�GHQ�.O|VWHUQ�VWDUN�LP�.RPPHQ��'LHVHP�:XQVFK�
P|FKWH�3IDUUHU�/HR�%UDQG�PLW�GHP�$QJHERW�Ä=HLW�GHU�6WLOOH³�JHUHFKW�
ZHUGHQ�� (LQPDO� LP�0RQDW� VROO� LQ� DOOHQ� *HPHLQGHQ� GHU� 3IDUUHLHQJH�
PHLQVFKDIW�QDFK�HLQHP�:RFKHQJRWWHVGLHQVW�VR�HLQH�Ä$XV]HLW³�DQJHER�
WHQ�ZHUGHQ��9RU�GHP�DXVJHVHW]WHQ�6DNUDPHQW�VROO�*HOHJHQKHLW�JHERWHQ�
ZHUGHQ�� ]XU� 5XKH� ]X� NRPPHQ�� .HLQ� JHPHLQVDPHU� 5RVHQNUDQ]�� NHLQ�
*HEHW��NHLQ�*HVDQJ��(LQIDFK�]XU�5XKH�NRPPHQ��LQV�VLFK�KLQHLQK|UHQ��
PLW�*RWW�VSUHFKHQ� 
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���-DKUH�*HPHLQVDPH�:HLKQDFKWVIHLHU 

3 �� -DKUH� *HPHLQVDPH� :HLK�
QDFKWVIHLHU� ZDUHQ� I�U� GHQ�

)LQDQ]YRUVWDQG� GHU� 9HUHLQVJH�
PHLQVFKDIW�� :ROIJDQJ� 5HLQKDUW��
QLFKW�QXU�$QODVV�JHQXJ��XP�6SHL�
VH–� XQG� *HWUlQNHSUHLVH� ZLH� YRU�
��� -DKUHQ� � I�U� GHQ�$EHQG� DQ]X�
N�QGLJHQ��HU�HULQQHUWH�DXFK�QRFK�
HLQPDO� DQ� GLH� $QIlQJH� GLHVHU�
QLFKW� JDQ]� VHOEVWYHUVWlQGOLFKHQ�
*HPHLQVFKDIWVDNWLRQ�� 6RJDU� VHLQ�
0DQXVNULSW� YRQ� GDPDOV� KDWWH� HU�
QRFK�GDEHL�XQG�]LWLHUWH�=HLOH�VHL�
QHU�GDPDOLJHQ�1LNRODXVUHGH��'D�
EHL� ZlUHQ� HLQLJH� 3DVVDJHQ� HLQV�
]X� HLQV� I�U� GHQ� -XELOlXPVDEHQG�
YHUZHQGEDU� JHZHVHQ�� 'HQQ� GD�
PDOV� KDWWH� VLFK� 5HLQKDUW� DOV� 1L�
NRODXV�QLFKW�QXU�NULWLVFK�PLW�9RU�
NRPPQLVVHQ� LQ� GHU� *HPHLQGH�
DXVHLQDQGHUJHVHW]W��HU�KDWWH�DXFK�
OREHQGH� :RUWH� I�U� GDV� (QJDJH�
PHQW� GHU� (KUHQDPWOLFKHQ� LQ� GHQ�
9HUHLQHQ��EULJ��6R�GDQNWH�:ROI�
JDQJ� 5HLQKDUW� QLFKW� QXU� DOOHQ�
+HOIHULQQHQ�XQG�+HOIHUQ��HU�]ROO�
WH� DXFK� JUR�HQ�5HVSHNW� YRU� GHQ�
0lQQHUQ� XQG� )UDXHQ�� GLH� VLFK�
WDJV� ]XYRU� I�U� GLH� .RPPXQDO�
ZDKO������DXI�GLH�.DQGLGDWHQOLV�
WH�GHU�:lKOHUJHPHLQVFKDIW�:DU�
JROVKDXVHQ� KDWWHQ� VHW]HQ� ODVVHQ��
:lKUHQG� %�UJHUPHLVWHU� *HRUJ�
0HQQLQJHU� HEHQIDOOV� HLQ� 'DQNH�

VFK|Q� SDUDW�
KDWWH�� � EH�
VFKUlQNWH� VLFK�
3IDUUHU� /HR�
%UDQG� DXI� HL�
QHQ� NXU]HQ�
*UX�� PLW� GHP�
+LQZHLV�� GDVV�
HU� WDJV� GDUDXI�
LP� �����-8KU-
*RWWHVGLHQVW�
]X�K|UHQ�VHLQ�ZHUGH��(LQ�$QODVV�
�EULJHQV� I�U� LKQ�� LQ� VHLQHU� 3UH�
GLJW� DXI� GDV� KRKH� HKUHQDPWOLFKH�
0LWZLUNHQ� GHU� :DUJROVKlXVHU�
HLQ]XJHKHQ� 

:HQQJOHLFK� VLFK� GDV� 3URJUDPP��
GHU� *HPHLQVDPHQ� :HLKQDFKWV�
IHLHU�LQ�GHQ�GUHL�-DKU]HKQWHQ�ZH�
QLJ� YHUlQGHUW� KDW�� LVW� GHU� =X�
VSUXFK� QDFK� ZLH� YRU� XQJHEUR�
FKHQ��'DV�VWHOOWH�DXFK�GDV�ELV�DXI�
GHQ� OHW]WHQ� 3ODW]� JHI�OOWH�*lVWH�
KDXV� XQWHU� %HZHLV�� 1DFK� GHP�
-DKUHVILOP� YRQ� $QVJDU� %�WWQHU�
JDE� HV� HLQ� NXU]HV� 7KHDWHUVW�FN�
YRQ�:ROIJDQJ�5HLQKDUW��'DV�YRQ�
LKP� VHOEVW� YHUIDVVWH� :HUN� KDWWH�
GHQ�7LWHO�Ä5HQWQHU—HLQ�3DUDGLHV�
DXI�(UGHQ³���=XVDPPHQ�PLW�0DU�
JRW�%�WWQHU� ]HLJWH� HU� UHFKW�SRLQ�
WLHUW� XQG� XQWHUKDOWVDP� GLH� )DOO�
VWULFNH� GHV� 5HQWQHUGDVHLQV� DXI��
'DEHL�JDE�HV�QLFKW�QXU�HUVWDXQOL�

FKH�hEHUHLQVWLPPXQJHQ�PLW�GHP�
ULFKWLJHQ�/HEHQ��HV�JDE�DXFK�YLHO�
*HOlFKWHU� XQG� =ZLVFKHQDSSODXV��
,QVJHVDPW� HLQ� XQWHUKDOWVDPHU�
3URJUDPPSXQNW�� GHU� ZLH� MHGHV�
-DKU�EHL�GHU�*HPHLQVDPHQ�:HLK�
QDFKWVIHLHU� � XQYHU]LFKWEDU� LVW��
'HQ�6FKOXVV�ELOGHWH�GLH�7RPEROD�
GHV� 6SRUWYHUHLQV�� GHUHU�7HLOHUO|V�
I�U� GLH� 7ULNRWDQVFKDIIXQJ� GHU�
-XJHQGVSLHOHU� YHUZHQGHW�ZHUGHQ�
VROO�� 1DFK� GHU� %HNDQQWJDEH� GHU�
+DXSWJHZLQQHU�GXUFK�)DELDQ�XQG�
/XNDV�5HLQKDUW� KDWWHQ� GLH�%HVX�
FKHU� � *HOHJHQKHLW�� LKUH� 3UHLVH�
DE]XKROHQ�� 

(LQ� ZHLWHUHU� +|KHSXQNW� GHV�
$EHQGV�ZDU� GLH�9RUI�KUXQJ� GHV�
)LOPV� Ä+LHU� ELQ� LFK� ]X� +DXVH³�
DXV�GHP�-DKUH�������/RWKDU�%�WW�
QHU� KDWWH� GHQ� 6WUHLIHQ� (QGH� GHU�

�)RUWVHW]XQJ�DXI�6HLWH���� 
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      -XQNHUVK� ������:DUJROV� 

.ROOHNWH�$GYHQLDW�-DKU������� �������¼  �������¼ 

.OLQJHOEHXWHO�ELV������������� ���������¼ ���������������¼ 

.LUFKJHOG
���    �������¼ ����������������¼ 

$IULNDQLVFKH�0LVVLRQ��   ������¼ � �������¼ 

6WHUQVLQJHU�    �������¼  �������¼ 

0LVHUHRU��     ������¼ ���������������¼ 

+O��/DQG��     ������¼  �������¼ 

5HQRYDELV��  ���.HLQ�*RWWHVGLHQVW  �������¼ 

$QOLHJHQ�GHV�+HLOLJHQ�9DWHUV�� �GWR�   ��������¼ 

.LUFKO��gIIHQWOLFKNHLWVDUEHLW  ������¼  ��������¼ 

:HOWPLVVLRQ��    ������¼  �������¼ 

3ULHVWHUDXVELOGXQJ�LQ�2VWHXURSD�����������¼ ����������������¼ 

'LDVSRUD��     ������¼  �������¼ 

&DULWDV�)U�KMDKU��    ����—  � �������¼ 

&DULWDV�+HUEVW    �������¼  �������¼ 


�������-���������� 

6SHQGHQ 

 

 

 

 

���� %HWW\�0�OOHU 

���� 6WHIDQ�:DUPXWK��-X 

����� %HUQKDUG�0�OOHU���-X 

���� :LQIULHG�0�OOHU 

������ 7KRPDV�.UDSI 

�������6WLOOD�0D\��-X 

 

 

 

 

 

����� $QQD�*DQV�X��-XOLXV�
/XU]�������� 

�����5HEHFFD�.LUFKQHU�X��'D�
YLG�)|UVWHU������� 

������&KULVWLQD�(UNHQEUHFKHU�X��
7RELDV�.DUOHLQ�������� 

������1DGLQH�+RFKUHLQ�X��
$GUHDV�5HLQKDUW�������� 

�,Q�.ODPPHUQ�MHZHLOV�GLH�NLUFKOLFKH�
7UDXXQJ� 

 

   *HEXUW  7DXIH 

7KHRGRU�+LUVFK��-X  ������  ����� 

1RDK�8VOHEHU  ���� 

0DQIUHG�+DUWLQJHU  ����� 

0HOLVVD�:LFKW  ����  ����� 

(PLO�0RKQHU  ������ 

*HEXUW—
+RFK]HLW—7RG 

����HU� -DKUH� PLW� GHP� GDPDOV�
�EOLFKHQ� 6XSHU-�-9HUIDKUHQ� JH�
GUHKW�� $QVJDU� %�WWQHU� � ZLHV� DXI�
GHQ��LGHHOOHQ�:HUW�GLHVHV�0DWHUL�
DOV� KLQ� XQG� EHVFKULHE� QRFK� HLQ�
PDO�GHQ�DXIZlQGLJHQ�$EODXI�GHV�
6XSHU-�-)LOPHQV�� (LQHQ� +DXFK�
GDYRQ�EHNDPHQ�GLH�:HLKQDFKWV�

IHLHU-*lVWH� DXFK� GLUHNW� PLW��
'HQQ� GD� ZXUGH� QLFKW� QXU� HLQ�
6WLFN�RGHU�HLQH�&'�HLQJHOHJW��HLQ�
UDWWHUQGHU�3URMHNWRU�PLW�)LOPVSX�
OHQ� PXVVWH� DXIJHEDXW� ZHUGHQ��
XP�GHQ�&HOOXORLGVWUHLIHQ�DEVSLH�
OHQ� ]X� N|QQHQ�� )�U� GHQ� GDPDOL�
JHQ�%�UJHUPHLVWHU�5LFKDUG�5DGL�
QD�ZDUHQ�GLHVH�(ULQQHUXQJHQ�HLQ�
VFK|QHU�$QODVV��XP�HLQLJH�$QHN�

GRWHQ�DXV��HLQHU�OlQJVW�YHUJDQJH�
QHQ� =HLW� QRFK� HLQPDO� ]XP� %HV�
WHQ�]X�JHEHQ��6FKOLH�OLFK�ZDU�HU�
HV�� GHU� YRQ� GHU� (LQJHPHLQGXQJ�
LP� -DKUH� ����� ELV� ����� GLH�*H�
VFKLFNH� +ROOVWDGWV� PLW� VHLQHQ�
2UWVWHLOHQ�OHQNWH� 

�)RUWVHW]XQJ�YRQ�6HLWH��� 



�� 

W HU�JHQDX�GLH� ,GHH� I�U�GLH�'HILEULOODWRU-$NWLHQ� EHL�
GHQ�0XVLNDQWHQ�KDWWH��NDQQ�9RU�
VWDQG�0LFKDHO�6ODEVFKH�KHXWH�JDU�
QLFKW� PHKU� QDFKYROO]LHKHQ�� $EHU�
PLW� GHU� %HUHLWVWHOOXQJ� GHU� (LQ�
QDKPHQ� EHLP� HUVWHQ� Ä%ODVPXVLN�
XQWHUµP� &KULVWEDXP³� YRU� ]ZHL�
-DKUHQ� ZXUGH� HLQ� ZLFKWLJHU�
*UXQGVWHLQ� JHOHJW�� +LQ]X� NDPHQ�
6SHQGHQ�� VR� GDVV� GHU� *HPHLQGH�
HLQ� 6FKHFN� LQ� +|KH� YRQ� ������
(XUR� �EHUUHLFKW� ZHUGHQ� NRQQWH��
(V�KDW�GDQQ�]ZDU�ELV�]XU�5HDOLVLH�
UXQJ� QRFK� HWZDV� JHGDXHUW�� DEHU�
PLWWOHUZHLOH� KlQJW� GDV� FD�� ������
(XUR�WHXUH�*HUlW�DP�(LQJDQJ�]XU�
*lVWHKDXV-.HJHOEDKQ� LQ� :DU�
JROVKDXVHQ� XQG� NDQQ� P|JOLFKHU�
ZHLVH�/HEHQ� UHWWHQ��(LQ�'HILEULO�
ODWRU�LVW�HLQ�*HUlW�]XU�%HKDQGOXQJ�
YRQ�+HU]HUNUDQNXQJHQ��EHL�GHQHQ�
GDV +HU] SO|W]OLFK�YLHO�]X�VFKQHOO�
VFKOlJW�� 6REDOG� VLFK� GLH�+HU]IUH�
TXHQ]�]X� VWDUN�EHVFKOHXQLJW�� JLEW�
HU�HLQHQ�RGHU�PHKUHUH�6WURPVW|�H�
DQ� GDV� +HU]� DE�� GLH�
GLH 5K\WKPXVVW|UXQJ EHHQGHQ��

'DV� +HU]� NDQQ� GDQDFK� ZLHGHU�
QRUPDO� ZHLWHUVFKODJHQ�� :LFKWLJ�
LVW� EHL� VROFKHQ� 1RWIlOOHQ� GLH�
VFKQHOOH�5HDNWLRQ��%�UJHUPHLVWHU�
*HRUJ�0HQQLQJHU� LVW�GDQNEDU�I�U�
GLHVH�$QVFKDIIXQJ�XQG��EHU]HXJW�
YRQ� GHU� 1RWZHQGLJNHLW�� 'LH� HLQ�
IDFKH� +DQGKDEXQJ—EHL� gIIQHQ�
GHU� .ODSSH� JLEW� HLQH� 6WLPPH�

DNXVWLVFK�+LOIHVWHOOXQJ—KDW�QDFK�
$XVNXQIW� GHV� *HPHLQGHREHU�
KDXSWHV� DXFK� GHQ� *HPHLQGHUDW�
�EHU]HXJW�� 7URW]GHP� LVW� � HV� JH�
SODQW��HLQHU�P|JOLFKVW�EUHLWHQ�%H�
Y|ONHUXQJVVFKLFKW� GLH�:LUNXQJV�
ZHLVH� GHV�*HUlWHV� HLQPDO� ]X� GH�
PRQVWULHUHQ� 

0XVLN�VSRQVHUW�'HILEULOODWRU 

)RWR��%�UJHUPHLVWHU�*HRUJ�0HQQLQJHU�IUHXW�VLFK�]XVDPPHQ�PLW�0XVLN-
9RUVWDQG�0LFKDHO�6ODEVFKH��GDVV�MHW]W�GHU�'HILEULOODWRU�LP�(LQJDQJVEHUHLFK�
GHU�*lVWHKDXV-.HJHOEDKQ�LQVWDOOLHUW�ZXUGH� 

0LQLVWUDQWHQ�YHUDEVFKLHGHW 

I KUHQ� 'LHQVW� DP� $OWDU� KDEHQ�VLH� EHUHLWV� YRU� HLQ� SDDU� :R�
FKHQ� � EHHQGHW�� $P� ��� $GYHQWV�
VRQQWDJ�HUIROJWH�MHW]W�GLH�RIIL]LHO�
OH� 9HUDEVFKLHGXQJ� ODQJMlKULJHU�
0LQLVWUDQWLQQHQ� XQG� 0LQLVWUDQ�
WHQ�� 3IDUUHU� /HR� %UDQG� GDQNWH�
$GULDQ� .LUFKQHU�� -DQD� 6FKHUO��
7RELDV� *DQV�� 3LD� )HOLFLWDV� %�WW�
QHU�� 0LFKHOOH� 3ULHVPDQQ� XQG�
(ULN� +HPPHUOLQJ� I�U� LKU� PHKU�
MlKULJHV�:LUNHQ�XQG� VSUDFK�HLQH�
(LQODGXQJ� ]X� HLQHP� JHPHLQVD�
PHQ�3L]]DHVVHQ�DXV��*OHLFK]HLWLJ�
HPSIDKO� HU� JHUDGH� GHQ�0lGFKHQ�
XQG�%XEHQ��GLH� VLFK� LP�5DKPHQ�
GHU� .LQGHUNLUFKH� LQ� GHQ� HUVWHQ�

5HLKHQ� GUlQJHOWHQ�� VLFK� DQ� GHQ�
YHUGLHQWHQ� 0LQLV� ]X� RULHQWLHUHQ�
XQG� LKQHQ� QDFK]XHLIHUQ�� $EHU�
3IDUUHU�%UDQG�EUDFKWH�DXFK�VHLQH�
+RIIQXQJ� ]XP� $XVGUXFN�� GDVV�
EHL� (QJSlVVHQ� HLQPDO� DXI� GLH�

DXVJHVFKLHGHQHQ� 0LQLVWUDQWHQ�
]XJHJULIIHQ� ZHUGHQ� N|QQH�� 0L�
QLVWUDQWHQEHWUHXHULQ� -XWWD� 6FKHUO�
�EHUUHLFKWH� ]XP� 'DQN� HLQ� NOHL�
QHV�$EVFKLHGVJHVFKHQN� 
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  9RUYHUNDXI�3DUW\QDFKW 
'HU�.DUWHQYRUYHUNDXI�I�U�GLH�)UlQNL�
VFKH�3DUW\QDFKW�DP� 

)DVFKLQJVVDPVWDJ������������� 

X�D��PLW�)UHGL�%UHXQLJ�XQG�GHU�Ä3XW]IUDD�
YRQ�)DVWQDFKW�LQ�)UDQNHQ³��,QHV�3URFWHU��
EHJLQQW�DP�6RQQWDJ�����������QDFK�GHP�
*RWWHVGLHQVW��FD��������8KU��LP�+DXV�
GHV�*DVWHV��$QVFKOLH�HQG�N|QQHQ�.DU�
WHQ�EHL�5REHUW�*DQV��7HO�������-�������
����HUZRUEHQ�ZHUGHQ�� 

:D-.D-*H�H�9��:DUJROVKDXVHQ 

 

.LQGHU�I�OOHQ�$OWDUUDXP 

G DQ]�VFK|Q�HQJ�ZXUGH�HV��DOV�VLFK�QDFK�GHU�.LQGHUNLUFKH�DP����$GYHQWVVRQQWDJ�GLH�0lGFKHQ�XQG�%XEHQ�]XP�9DWHU�XQVHU�XP�
GHQ�$OWDUUDXP�VFKDUWHQ��=XYRU�KDWWHQ�0�WWHU�LP�1HEHQUDXP�GHU�.LU�
FKH� GLH� .OHLQHQ� DXI� GHQ� *RWWHVGLHQVW� XQG� DXI� GDV� EHYRUVWHKHQGH�
:HLKQDFKWVIHVW�YRUEHUHLWHW� 

  

.ULSSH�-XQNHUVKDXVHQ 

9LHO� $UEHLW� KDEHQ� VLFK� DXFK� LQ� GLHVHP�
-DKU� ZLHGHU� .ODXV� 0�OOHU� XQG� $QGUp�
+HOOZLJ�JHPDFKW��%HUHLWV�HLQ�SDDU�7DJH�
YRU� GHP� +HLOLJHQ� $EHQG� KDEHQ� VLH� I�U�
HLQ�)RWR�GLH�.ULSSH�PLW�GHQ�)LJXUHQ�DXI�
JHEDXW�XQG�GHQ�6WHUQ�OHXFKWHQ�ODVVHQ�� 

)RWR��8ZH�%XKOKHOOHU 


