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

-DKUJDQJ������������������������������������������������������������������������������������������������������-XQL����� �

 =HXJQLV�DEOHJHQ 

D DV� :LFKWLJVWH� ]XP� $Q�
IDQJ�� 0DJ� HV� PDQFKPDO�

DQGHUV� DXVVHKHQ� –� GHQ� *ODXEHQ�
]X�EHNHQQHQ�XQG�*RWW�]X�EH]HX�
JHQ��LVW�QLFKW�DOOHLQ�HLQH�$XIJDEH�
GHU�NLUFKOLFKHQ�Ä3URILV³��VRQGHUQ�
GD]X� LVW� MHGH� &KULVWLQ� XQG� MHGHU�
&KULVW� DXIJHUXIHQ�� ZLH� HV� LP� ���
3HWUXVEULHI� ������� KHL�W�� Ä6HLG�
VWHWV�EHUHLW��MHGHP�5HGH�XQG�$QW�
ZRUW�]X�VWHKHQ��GHU�YRQ�HXFK�5H�
FKHQVFKDIW�IRUGHUW��EHU�GLH�+RII�
QXQJ�� GLH� HXFK� HUI�OOW�³� :REHL�
GHU� 6DW]� QDKHOHJHQ� N|QQWH�� GDVV�
LFK� DOV� &KULVW� QXU� JHIRUGHUW� ELQ��
PHLQHQ� *ODXEHQ� ]X� EH]HXJHQ��
ZHQQ� LFK� GDQDFK� JHIUDJW� ZHUGH��
'HP� LVW�–� JODXEH� LFK�–� QLFKW� VR��
'LH� ,QLWLDWLYH� ]XP�=HXJQLV� NDQQ�
YRQ� PLU� VHOEVW� NRPPHQ�� DXFK�
GDQQ��ZHQQ�HV�QLFKW�JHIUDJW��YLHO�
OHLFKW� VRJDU� QLFKW� ZLOONRPPHQ�
LVW�� =HXJQLV� LP�:RUW� XQG� LQ� GHU�
7DW�� GHQQ� 5HGHQ� XQG� +DQGHOQ�
P�VVHQ�–�EHL�DOOHQ�8Q]XOlQJOLFK�
NHLWHQ��GLH�HV� MD� LP�$OOWDJ� OHLGHU�
DOO]X� RIW� JLEW� –� P|JOLFKVW� �EHU�
HLQVWLPPHQ�� VRQVW� ZLUNHQ� GLH�
:RUWH�VFKQHOO�VFKDO� 

:LFKWLJ� LVW� MHGRFK�DXFK��ZLH� LFK�
=HXJQLV�DEOHJH��$XFK�GD�KLOIW�GHU�
���3HWUXVEULHI�ZHLWHU��,P�GLUHNWHQ�
$QVFKOXVV� DQ� GHQ� REHQ� ]LWLHUWHQ�
9HUV�KHL�W�HV��Ä�«�DQWZRUWHW�DEHU�
EHVFKHLGHQ� XQG� HKUI�UFKWLJ� «³��

(V�JLOW�QLFKW��-H�ODXWHU�LFK�EHNHQ�
QH��GHVWR��EHU]HXJHQGHU�LVW�PHLQ�
=HXJQLV��,P�*HJHQWHLO��'DV�OHLVH�
%HNHQQHQ� ZLUNW� GRFK� RIW� HLQ�
GULQJOLFKHU�� :HLO� NODU� ZLUG�� XP�
ZDV�HV�JHKW��1LFKW�XP�PLFK��VRQ�

GHUQ� XP� GHQ�� GHQ� LFK� EH]HXJH��
'DV� KDW� QLFKWV�PLW�'XFNPlXVHU�
WXP�RGHU�IHKOHQGHU�hEHU]HXJXQJ�
]X� WXQ�� VRQGHUQ�PLW�5HVSHNW� YRU�
GHU�%RWVFKDIW� XQG� YRU� GHQ�0HQ�
VFKHQ�� GHQHQ� LFK� VLH� EH]HXJHQ�
P|FKWH�������� 

��0LFKDHO�7LOOPDQQ� 

$XV�GHP�,QKDOW��'UHVFKPDVFKLQH�KDW�QHXHV�]X�+DXVH��-��*RWWHVGLHQVW�LQ�
&RURQ]HLW��-��.RPPXQNDWLRQVKRI�IHUWLJ��-��QHXHU�*HPHLQGHUDW�LP�$PW 
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A P� ���� -XQL� IHLHUW� GLH�.LUFKH� GDV� )HVW� Ä3HWHU�XQG�3DXO³��GDV�)HVW�GHU�$SRVWHOI�UVWHQ�3HWUXV�
XQG� 3DXOXV�� 0DJ� GLHVHU� 7DJ� NRQIHVVLRQHOO� DXFK�
XQWHUVFKLHGOLFK�JHZLFKWHW�ZHUGHQ��VR�EHVWHKW�DQ�GHU�
KHUDXVUDJHQGHQ� 6WHOOXQJ� GLHVHU� EHLGHQ� GRFK� NHLQ�
=ZHLIHO��2E�GLH�*HVFKLFKWH�GHU�MXQJHQ�&KULVWHQKHLW�
RKQH�3HWUXV�XQG�3DXOXV�VR�YHUODXIHQ�ZlUH��ZLH�VLH�
YHUODXIHQ�LVW�� LVW�GXUFKDXV�IUDJOLFK��'DEHL�LVW�]ZHL�
HUOHL� ]X� EHGHQNHQ�� XQG� GLH� $SRVWHO� Z�UGHQ� HV�
ZDKUVFKHLQOLFK�VHOEVW�]X�EHGHQNHQ�JHEHQ��6LH�VLQG�
QLFKWV�RKQH�LKUHQ�%H]XJ�]X�&KULVWXV��=LHO�DOO�LKUHQ�
:LUNHQV�ZDU� QLFKW� GLH� HLJHQH� 3HUVRQ�� VRQGHUQ� GLH�
9HUN�QGLJXQJ� GHV� (YDQJHOLXPV� -HVX� &KULVWL�� 'HU�
$OWDU� LQ�GHU�:LWWHQEHUJHU�6FKORVVNLUFKH�EULQJW�GDV�
]XP�$XVGUXFN��,Q�GHU�0LWWH�LP�/LFKW�-HVXV��LKP�]XU�
6HLWH�� HLQ�ZHQLJ� LP�+LQWHUJUXQG�XQG� LP�+DOEGXQ�
NHO� 3HWUXV� XQG� 3DXOXV�� 6LH� OHQNHQ� GHQ� %OLFN� DXI�
&KULVWXV�� GHQ� *HNUHX]LJWHQ� XQG� $XIHUVWDQGHQHQ��
$XI� GHQ�� GHU� LQ� LKQHQ� PHKU� JHVHKHQ� KDW�� ,Q� GHP�
9HUOHXJQHU� GHQ� PXWLJHQ� %HNHQQHU�� LP� 9HUIROJHU�
YGHQ��GHU�GDQQ�LQ�GHU�0LVVLRQ�YRUDQVFKUHLWHW� 

'DV�LVW�DXFK�HLQH�%RWVFKDIW�GHV�����-XQLV��'DVV�*RWW�

LQ�XQV�PHKU�VLHKW��DOV�ZLU�VHOEVW�ZDKUQHKPHQ��'DVV�
HU� XQV� PHKU� ]XWUDXW�� DOV� ZLU� XQV� VHOEVW� ]XWUDXHQ��
8QG�HLQH�0DKQXQJ�GHV�����-XQLV��$Q�PLFK��DQ�DOOH��
GLH� VLFK� ]X� &KULVWXV� EHNHQQHQ�� DQ� GLH�� GLH� LQ� GHU�
9HUVXFKXQJ� GHV� 5DPSHQOLFKWV� VWHKHQ�� 'DVV� GDV�
HLJHQH�(JR�QLFKW�GHQ�%OLFN�YHUVWHOOHQ�GDUI�DXI�GHQ��
DXI�GHQ�HV�ZLUNOLFK�DQNRPPW��&KULVWXV��3HWUXV�XQG�
3DXOXV�VLQG�GDI�U�9RUELOGHU� 

)RWR��3HWHU�.DQH��7H[W�0LFKDHO�7LOOPDQQ 

%RWVFKDIW�XQG�0DKQXQJ�GHV�����-XQL 

I Q�GHQ�GLJLWDOHQ�0HGLHQ�NXUVLHUHQ�QLFKW�QXU�YHU�
HLQ]HOWH� +HW]NDPSDJQHQ� LQ� 6DFKHQ� &RURQD-

9LUXV��HV� VLQG�DXFK�KLQ�XQG�ZLHGHU� VFK|QH�7H[WH�
]X�ILQGHQ��:HQQJOHLFK�GHU�$XWRU�KLHU�QLFKW�QDFK�
YROO]LHKEDU�LVW��P|FKWHQ�ZLU�DQ�GLHVHU�6WHOOH�GLHVH�
*HGDQNHQ�PLW�DXIJUHLIHQ�� 

�6WHOO�GLU�I�U�HLQHQ�0RPHQW�YRU��GX�ZlUVW�LP�-DKU�
�����JHERUHQ��:HQQ�GX����-DKUH�DOW�ELVW��EHJLQQW�
GHU����:HOWNULHJ�XQG�HQGHW��ZHQQ�GX����ZLUVW�PLW�
���0LOOLRQHQ�7RWHQ�ZHOWZHLW��.XU]�GDUDXI�EHJLQQW�
GLH� ZHOWZHLWH� 3DQGHPLH� GHU� 6SDQLVFKHQ� *ULSSH�
PLW� ���0LOOLRQHQ�7RGHVRSIHUQ�� 6LH� GDXHUW� DQ�� ELV�
GX����-DKUH�DOW�ELVW��:HQQ�GX����ZLUVW��EHJLQQW�GLH�
:HOWZLUWVFKDIWVNULVH�PLW�GHP�%|UVHQFUDVK�LQ�1HZ�
<RUN�� 'LH� )ROJH� VLQG� ,QIODWLRQ� XQG� 0DVVHQ-
$UEHLWVORVLJNHLW��:HQQ�GX����-DKUH�DOW�ELVW��JHODQ�
JHQ�GLH�1D]LV�DQ�GLH�0DFKW��:HQQ�GX����ELVW��EH�
JLQQW� GHU� ���:HOWNULHJ� XQG� GDXHUW� DQ�� ELV� GX� ���
ELVW��(U�NRVWHW����0LOOLRQHQ�0HQVFKHQ�GDV�/HEHQ��
,P�+RORFDXVW�ZHUGHQ���0LOOLRQHQ�HUPRUGHW��:HQQ�
GX����-DKUH�DOW�ELVW��EHJLQQW�GHU�.RUHDNULHJ��:HQQ�
GX� ��� ELVW�� EHJLQQW� GHU� 9LHWQDPNULHJ�� GHU� HQGHW��
ZHQQ�GX����-DKUH�DOW�ELVW���(LQ�.LQG�LP�-DKU������

GDFKWH�� GDVV�2PD�XQG�2SD� NHLQH�$KQXQJ�KDEHQ��
ZLH�VFKZHU�GLH�6FKXOH�KHXW]XWDJH�LVW��'LHVH�*UR��
HOWHUQ� KDEHQ� PHKUHUH� .ULHJH� �EHUOHEW�� +HXWH� EH�
ILQGHQ� ZLU� XQV� PLW� DOOHQ� %HTXHPOLFKNHLWHQ� GHU�
PRGHUQHQ� :HOW� LQ� HLQHU� QHXHQ� 3DQGHPLH�� 'LH�
0HQVFKHQ� EHNODJHQ� VLFK�� ZHLO� VLH� PDO� HLQ� SDDU�
:RFKHQ� GDV�+DXV� QLFKW� YHUODVVHQ� VROOHQ�� 6LH� KD�
EHQ�6WURP��+DQG\V��JHQXJ�(VVHQ��ZDUPHV�:DVVHU�
XQG� HLQ� VLFKHUHV� 'DFK� �EHU� GHP� .RSI�� 6LH� GH�
PRQVWULHUHQ�JHJHQ�HLQ�SDDU�ZHQLJH�(LQVFKUlQNXQ�
JHQ�� -D�� HV� VLQG� ZHQLJH� (LQVFKUlQNXQJHQ�� ZHQQ�
PDQ�HLQPDO�I�U�HLQHQ�NXU]HQ�0RPHQW�GLH�3HUVSHN�
WLYH�ZHFKVHOW��*HVFKlIWH�XQG�8QWHUQHKPHQ�HUKDO�
WHQ�+LOIHQ�YRP�6WDDW��$OO�GLHV�JDE�HV� LQ�IU�KHUHQ�
=HLWHQ� QLFKW� XQG� GRFK� KDEHQ� GLH� 0HQVFKHQ� VLH�
�EHUVWDQGHQ�XQG�LKUH�/HEHQVIUHXGH�QLFKW�YHUORUHQ��
+HXWH� EHNODJHQ� VLFK� GLH� 0HQVFKHQ�� ZHLO� VLH� LP�
6XSHUPDUNW�0DVNHQ� WUDJHQ� VROOHQ�� (LQ� 3HUVSHNWL�
YHQZHFKVHO�NDQQ�:XQGHU�ZLUNHQ��:LH�JHKW�HV�XQV�
GRFK�JXW³ 

4XHOOH��,Q�)DFHERRN�ÄXQHQGOLFK³�PDO�JHWHLOW�� 

 

:LH�JHKWµV�XQV�GRFK�JXW 



� 

D DV� G�UIWH� HV� DXFK� QRFK�QLFKW�JHJHEHQ�KDEHQ��:DU�
JROVKDXVHQ�� 7KHPD� LP� %D\HUL�
VFKHQ� /DQGWDJ�� 1XQ�� HLJHQWOLFK�
QLFKW�GLUHNW��GHQQ�HV�JLQJ�EHL�GHU�
HUVWHQ�/HVXQJ�HLQHU�*HVHW]HVYRU�
ODJH� HLJHQWOLFK� XP�:LQGNUDIWDQ�
ODJHQ� XQG� XP� GLH� ��-+-
5HJHOXQJ�� (LQH� bQGHUXQJ� GHU�
%DXRUGQXQJ�VROOWH�I�U�:LQGNUDIW�
DQODJHQ��GLH�YRU�+HUEVW������JH�
QHKPLJW�ZDUHQ��DEHU�PLWWOHUZHLOH�
PLW� HLQHP� DQGHUHQ� $QODJHW\S� LQ�
%HWULHE� JHJDQJHQ� VLQG�� E]Z�� LQ�
%HWULHE� JHKHQ� VROOWHQ�� 5HFKWVVL�
FKHUKHLW� VFKDIIHQ�� 6FKOLH�OLFK�
KDWWH�GHU�9*+�I�U�GLHVH�$QODJHQ�
GLH� 3ULYLOHJLHUXQJ� LQ� )UDJH� JH�
VWHOOW��:DV�]XU�)ROJH�KDEHQ�Z�U�
GH�� GDVV� HLQ� 7\SHQZHFKVHO� HLQH�
7HNWXU� HUIRUGHUOLFK�PDFKHQ�Z�U�
GH�XQG�GDPLW�GLH���-+-5HJHOXQJ�
]XU�$QZHQGXQJ�NlPH��'HU�$EJH�
RUGQHWH� 5DLQHU� /XGZLJ� YRQ� GHQ�
)UHLHQ� :lKOHUQ� � PDFKWH� LQ� GHP�
ED\HULVFKHQ� *HVHW]JHEXQJVJUH�
PLXP� GHXWOLFK�� GDVV� � LQ� %D\HUQ�
��� $QODJHQ� GDYRQ� EHWURIIHQ� VHL�
HQ�� � ��� GDYRQ�� GD]X� ]lKOHQ� DXFK�
GLH����:LQGUlGHU�GHV�:LQGSDUNV�
6WUHX-6DDOH�� VHLHQ� EHUHLWV� LQ� %H�
WULHE�JHJDQJHQ�����EHIlQGHQ�VLFK�
LP� %DX�� ZREHL� GHU]HLW� YRP� *H�
ULFKW� HLQ�%DXVWRSS� YHUZLUNW�ZXU�
GH�� XQG� I�U� ��� ZHLWHUH� $QODJHQ�
JHOWH�� GDVV� PDQJHOV� IHKOHQGHU�
$NWLYLWlWHQ� NHLQH� 9HUZLUNOL�
FKXQJVDEVLFKWHQ�PHKU�EHVW�QGHQ���
%HL� GHU� 'LVNXVVLRQ� LP� /DQGWDJ�
ZXUGHQ�GDEHL�PHKUIDFK�GLH�$QOD�
JHQ� GHV�:LQGSDUNV�:DUJROVKDX�
VHQ�E]Z��:�OIHUVKDXVHQ�JHQDQQW��
'LHVH� G�UIWHQ� QDFK� GLHVHU�*HVHW�
]HVYRUODJH� QLFKW� ZHLWHUJHEDXW�
ZHUGHQ�� 'HU� $EJHRUGQHWH� $OH�
[DQGHU�.|QLJ�YRQ�GHU�&68�DUEHL�
WHWH� LQ� VHLQHU� 5HGH� GHQ� 8QWHU�

VFKLHG� ]ZLVFKHQ� IHUWLJJHVWHOOWHQ�
XQG�LP�%DX�EHILQGOLFKHQ�$QODJHQ�
KHUDXV��,Q�VHLQHP�%HLWUDJ�PDFKWH�
HU� GHXWOLFK�� GDVV� DOOH� %DXZHUEHU�
]XQlFKVW� GDYRQ� KlWWHQ� DXVJHKHQ�
N|QQHQ��GDVV�EHL�EOR�HP�:HFKVHO�
GHV� $QODJHQW\SV� GLH� *HQHKPL�
JXQJVEHK|UGHQ�GLH�3ULYLOHJLHUXQJ�
QDFK�$UW� ����$EV� ��%DX*HVW� ]X�
JUXQGH� OHJHQ� Z�UGHQ�� 'DEHL�
UlXPWH�GHU�$EJHRUGQHWH�HLQ��GDVV�
GLH�,QLWLDWRUHQ�GHU�IHUWLJJHVWHOOWHQ�
$QODJHQ�*O�FN�JHKDEW�KlWWHQ��6LH�
KlWWHQ�DXI�GLH�3ULYLOHJLHUXQJ�YHU�
WUDXHQ� N|QQHQ�� ZHLO� LKQHQ� GLHVH�
5HFKWVDXIIDVVXQJ� YRQ� GHQ� *H�
QHKPLJXQJVEHK|UGHQ� YHUPLWWHOW�
ZRUGHQ�VHL�� �'HVKDOE�JUHLIH�DXFK�
PLW� GLHVHU� *HVHW]HVLQLWLDWLYH� GLH�
U�FNZLUNHQGH�3ULYLOHJLHUXQJ��$Q�
GHUV�YHUKDOWH�HV�VLFK�PLW�GHQ�$Q�
ODJHQ��GLH�YRQ�%HJLQQ�DQ�EHNODJW�

ZXUGHQ�XQG�GLH�QRFK�LPPHU�EHLP�
9*+� UHFKWVKlQJLJ� VHLHQ�� 'LH�
,QLWLDWRUHQ� KlWWHQ� EHZXVVW� PLW�
GHP� 5LVLNR� GHQ� %DX� LQ� $QJULII�
JHQRPPHQ�� GDVV� VLH� QLFKW� UHFKW�
Pl�LJ� VHLQ� N|QQWHQ�� 'HVKDOE� VHL�
HLQH� XQWHUVFKLHGOLFKH� +DQGKD�
EXQJ�QRWZHQGLJ��� 

%HL� GLHVHU� (UVWHQ� /HVXQJ� LP�
/DQGWDJ� ZXUGHQ� GLH� *UXQGVlW]H�
GHU�9RUODJH�EHVSURFKHQ��9RQ�GHU�
/DQGWDJVSUlVLGHQWLQ� ZXUGH� GLHVH�
9RUODJH�MHW]W�GHP�IHGHUI�KUHQGHQ�
$XVVFKXVV� I�U� :LUWVFKDIW�� /DQ�
GHVHQWZLFNOXQJ��(QHUJLH��0HGLHQ�
XQG� 'LJLWDOLVLHUXQJ� ZHLWHUJHOHL�
WHW��$QVFKOLH�HQG�ZLUG�GLH�9RUOD�
JH� LQ� HLQHU�=ZHLWHQ�E]Z��'ULWWHQ�
/HVXQJ—�GXUFKDXV�PLW�bQGHUXQ�
JHQ� YHUVHKHQ� —� YHUDEVFKLHGHW�
XQG�EHNRPPW��*HVHW]HVNUDIW�� 

/DQGWDJ�GLVNXWLHUW��EHU�:DUJROVKDXVHQ 

 

)RWR��%D\�/DQGWDJ—3OHQDUVLW]XQJ�DP���������� 
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.RPPXQLNDWLRQVKRI�:DUJROVKDXVHQ�� 

B HJRQQHQ� KDWWH� LP� 6RPPHU������ DOOHV� GDPLW�� GDVV� GDV�
$PW� I�U� OlQGOLFKH� (QWZLFNOXQJ�
YRQ� GHP� .RQ]HSW� GHU� )OlFKHQ�
QHXRUGQXQJ� LQ� GHU� 6WHLQLJHQ–�
XQG� *ROGEDFKVWUD�H� � �EHU]HXJW�
ZDU�XQG�GLH�)|UGHUIlKLJNHLW�DYL�
VLHUWH��0LW�GHU�,QQHURUWVIOXUEHUHL�
QLJXQJ�Ä:DUJROVKDXVHQ��³�VROOWH�
SXQNWXHOO� GHU� LQQHU|UWOLFKHQ�
/HHUVWDQGVSUREOHPDWLN�5HFKQXQJ�
JHWUDJHQ� ZHUGHQ�� 'DEHL� ZXUGH�
QLFKW� QXU� GHU�$EEUXFK� YRQ� ]ZHL�
OHHUVWHKHQGHQ� $QZHVHQ� EH]X�
VFKXVVW�� DXFK�GLH�3ODW]JHVWDOWXQJ�
DQVWHOOH� GHV� DOWHQ� Ä6FKUHLQHU-
KDXVHV³� ZXUGH� JHI|UGHUW�� 1RFK�
EHYRU� PLW� GHU� 5HDOLVLHUXQJ� EH�
JRQQHQ�ZXUGH��VLJQDOLVLHUWH�GLHVH�
:�U]EXUJHU�%HK|UGH��GDVV� �DXFK�
ZHLWHUH� 0D�QDKPHQ� LQ� GLHVHP�
9HUIDKUHQ� P|JOLFK� VHLHQ�� 'DV�
GDUDXIKLQ� YRUJHOHJWH� .RQ]HSW�
Ä.RPPXQLNDWLRQVKRI³� I�KUWH� LP�
+HUEVW������GD]X��GDVV�GLH�$XV�
ZHLWXQJ� GHV� 6DQLHUXQJVJHELHWV�
DXI� GLH� 0LWWOHUH� 'RUIVWUD�H� HU�
IROJWH� XQG� GLH� )|UGHUIlKLJNHLW�
JUXQGVlW]OLFK� IHVWJHVWHOOW� ZXUGH���

1lFKVWHU� 6FKULWW�ZDU� GLH�(LQELQ�
GXQJ� GHU� 9HUHLQVJHPHLQVFKDIW��
GLH� VLFK� GHQ� 8P]XJ� YRQ� GHU�
VRHEHQ� HUVW� HUZRUEHQHQ� 5DLIIHL�
VHQ-6FKHXQH� YRUVWHOOHQ� NRQQWH�
XQG� GDI�U� HLQH� HQWVSUHFKHQGH�
8QWHUVW�W]XQJ� ]XVDJWH�� %LV� VLFK�
GLH� 0D�QDKPH� UHDOLVLHUHQ� OLH���
YHUJLQJHQ� DEHU� QRFK� �EHU� ]ZHL�
-DKUH�� %�UJHUPHLVWHU� XQG� *H�
PHLQGHUDW� VFKHXWHQ� GLH� .RVWHQ��
GLH�WURW]�KRKHU�)|UGHUXQJ�I�U�GLH�
*HPHLQGH� ]X� HUZDUWHQ� ZDUHQ��
6FKOLH�OLFK�KDWWH�$UFKLWHNW�&KULV�
WRSK�0DUNHUW� I�U�GHQ�7HLOHUZHUE�
GHU� )OlFKHQ�� I�U� $EEUXFK–�� 6D�
QLHUXQJVNRVWHQ�XQG�I�U�GHQ�1HX�
EDX� HLQHU� +DOOH� $XIZHQGXQJHQ�
LQ� +|KH� YRQ� FD�� �������� (XUR�
DQJHVHW]W�� %HL� GHQ� ]XJHVDJWHQ�
�������� (XUR� )|UGHUPLWWHO� GHV�
$/(� XQG� GHU� EHZLOOLJWHQ�8QWHU�
VW�W]XQJ� GHU� 9HUHLQVJHPHLQ�
VFKDIW� I�U� GLH� *HPHLQGH� LPPHU�
QRFK�HLQ�QLFKW�XQHUKHEOLFKHU�%DW�
]HQ��$XFK�ZHQQ�PDQ�GHQ�SRVLWL�
YHQ� (IIHNW� HLQHU� SXQNWXHOOHQ�
'RUIHUQHXHUXQJ� VDK�� EHJUHQ]WH�
GDV� *UHPLXP� GHQ� *HPHLQGHDQ�

WHLO� DXI� �������� (XUR�� (LQ� %H�
WUDJ��GHU�DXFK�QDKH]X�HLQJHKDOWHQ�
ZRUGHQ� ZlUH� E]Z�� HLQJHKDOWHQ�
ZRUGHQ� LVW�� hEHU� ������ HKUHQ�
DPWOLFK� JHOHLVWHWH�+HOIHUVWXQGHQ��
GLH� LQ� GHU� =HLW� YRQ� %HJLQQ� GHU�
$UEHLWHQ�LP�)HEUXDU������ELV�]XU�
)HUWLJVWHOOXQJ� JHOHLVWHW� ZXUGHQ�
XQG� GLH� 8QWHUVW�W]XQJ� GHU� 9HU�
HLQVJHPHLQVFKDIW� HUP|JOLFKWHQ�
GLHV�� $OOHUGLQJV� PXVVWH� GLH� *H�
PHLQGH� WURW]GHP� QRFK� HLQPDO�
*HOG� LQ� GLH� +DQG� QHKPHQ�� ZHLO�
HV�EHLP�$EEUXFK�GHV�Ä+RIPDQQ-
+DXVHV³� ]X� .RPSOLNDWLRQHQ� JH�
NRPPHQ� ZDU�� 'DV� 1DFKEDUKDXV�
ZDU�VR�XQIDFKPlQQLVFK�DQJHEDXW�
ZRUGHQ��GDVV��EHL�)RUWVHW]XQJ�GHU�
$EEUXFKDUEHLWHQ� GHU� (LQVWXU]�
QLFKW� DXV]XVFKOLH�HQ� JHZHVHQ�
ZlUH�� 'DUDXIKLQ� EHVFKlIWLJWHQ�
VLFK�PRQDWHODQJ�GLH�$QZlOWH�PLW�
GHP� 9RUJDQJ�� (LQ� P|JOLFKHU�
ZHLVH�YRU�*HULFKW�DXVJHKDQGHOWHU�
9HUJOHLFK� KlWWH� QLFKW� QXU� =HLW�
JHNRVWHW�� ZlUH� GLH� *HPHLQGH�
YRP�*HULFKW�YHUSIOLFKWHW�ZRUGHQ��
EHL�GHU�*LHEHOVDQLHUXQJ�DXFK�QXU�
HLQHQ� DQWHLOLJHQ� %HLWUDJ� ]X� OHLV�



� 

-��)HUWLJVWHOOXQJ�QDFK���-DKUHQ�%DX]HLW 

WHQ�� ZlUHQ� QLFKW� XQHUKHEOLFKH�
0LWWHO�DXI]XEULQJHQ�JHZHVHQ��6R�
VXFKWH� PDQ� QDFK� $OWHUQDWLYHQ��
0LW� GHP� .DXI� GHV� $QZHVHQV��
GHU�)OlFKHQQHXRUGQXQJ�XQG�GHP�
%DX� HLQHU� +DOOH� I�U� GLH� KLVWRUL�
VFKH� 'UHVFKPDVFKLQH�� NRQQWH�
GDV� $PW� I�U� OlQGOLFKH� (QWZLFN�
OXQJ� HUQHXW� �EHU]HXJW� ZHUGHQ��
'HU� )|UGHUVDW]� ODJ� VRJDU� QRFK�
������EHU�GHU�ELVKHULJHQ�4XRWH��
QlPOLFK� EHL� ��� ��� VR� GDVV� GHU�
*HPHLQGHDQWHLO�I�U�GLHVH�(UZHL�

WHUXQJ� EHL� HWZDV� �EHU� �������
(XUR�]X�HUZDUWHQ�VHLQ�G�UIWH� 

(QWVWDQGHQ� LVW� HLQ� $UHDO�� GDV�
QLFKW� QXU� GHQ� ,QQHURUWVEHUHLFK�
HQRUP� DXIZHUWHW�� DXFK�GHQ�9HU�
HLQHQ� LVW� GDV� /HEHQ� HLQ� JDQ]HV�
6W�FN� HLQIDFKHU� JHPDFKW� ZRU�
GHQ�� 1LFKW� QXU� GLH� /DJHUP|J�
OLFKNHLWHQ� XQG� GLH� 1lKH� ]XP�
+DXV� GHV� *DVWHV� VLQG� KLHU� ]X�
QHQQHQ�� DXFK� GLH� 9RUWHLOH� EHL�
9HUDQVWDOWXQJHQ� NRQQWHQ� EHUHLWV�
JHWHVWHW� ZHUGHQ�� 'D]X� KDW� DXFK�

GLH� 9HUHLQVJHPHLQVFKDIW� QRFK�
HLQPDO� NUlIWLJ� LQYHVWLHUW�� 6HL� HV�
GHU� $XI]XJ� PLW� Ä/DXINDW]H³� LQ�
GHU� DOWHQ� 6FKHXQH�� VHL� HV� GHU�
7KHNHQ–� XQG� $EOXIWHLQEDX� LQ�
GHU�*ULOOK�WWH�� GLH�9HUHLQH� N|Q�
QHQ� DXI� SUDNWLNDEOH� 5lXPOLFK�
NHLWHQ� EOLFNHQ�� GLH� GD]X� QRFK�
K\JLHQLVFK�HLQZDQGIUHLHV�$UEHL�
WHQ� HUP|JOLFKHQ�� � *HUDGH� LP�
+LQEOLFN� DXI� GLH� =HLW� QDFK� GHU�
&RURQD-.ULVH�VLFKHU�HLQ�QLFKW�]X�
YHUQDFKOlVVLJHQGHU�$VSHNW� 



� 

��� )U +O��0DULD�0HGyFKRZVND��2UGHQVJU�QGHULQ 
:D ������8KU +O��$PW�I��3DWHU�)UDQ]�-DKQ 
   +O��$PW�]XU�0XWWHUJRWWHV�Y�G�LPPHUZ��+LOIH 

��� 6D +O��)HUGLQDQG�,,,���.|QLJ 
-X ������8KU 9$0�I��0DULD�:DUPXWK 
   9$0�I��+DQV�1LHVVQHU 
   9$0�I��6WLOOD�0D\�X��OHE�X�YHUVW�$QJHK� 
   9$0�I��2WWR�X��0DULD�0�OOHU 
+HX ������8KU 90 

��� 6R 3ILQJVWHQ��+RFKIHVW 
:RO ������8KU 0) 
:D ������8KU 6HHOHQDPW�I��$GHOJXQGH�*HQVOHU 
   5HTXLHP�I��5RVD�:DUPXWK 
   +O��$P�I��)ULGROLQ�%�WWQHU 
:D ������8KU )HVWDQGDFKW 
+R ������8KU 3ILQJVWYHVSHU 
.ROOHNWH��5HQRYDELV 

�� 0R 3ILQJVWPRQWDJ 
+HX �����8KU 0) 
+R ������8KU 0) 
8QV ������8KU 0) 

�� 'R +O��)LOLSSR��3ULHVWHU��%HJU�QGHU�GHU�*HElUGHQVSUDFKH 
+HX �����8KU 0) 

�� )U +O��%RQLIDWLXV��-��+HU]--HVX-)UHLWDJ 
-X ������8KU +O��$PW�]X�0XWWHUJRWWHV�Y�G�LPPHUZ��+LIOH 
   +O��$PW�I��8UVXOD�X��DOOHQ�9HUVW�G�)DP��:DUPXWK 
:D ������8KU $QGDFKW�]XP�+O��+HU]HQ�-HVX��X��JHLVWO�%HUXIH 

�� 6D +O��1RUEHUW�Y��;DQWHQ��2UGHQVJU�QGHU��%LVFKRI 
+R ������8KU �9$0 
8QV ������8KU 9$0 

�� 6R 'UHLIDOWLJNHLWVVRQQWDJ 
+HX ������8KU 0) 
:D ������8KU +O��$PW�I��(PLO�%�WWQHU 
   +O��$PW�I��5RVD�X��$OIUHG�%�WWQHU 
   +O��$PW�I��,OVH�0D\ 
   +O��$PW�I��9LNWRULD��-RVHI��:LQIULHG�0�OOHU 
   +O��$PW�I��2WWR�X��/XLWJDUG�6FKQ�UFK 
:D ������8KU )HVWDQGDFKW 

�� 0R +O��:LOOLDP��(U]ELVFKRI 
+R ������8KU 0) 

�� 'L +O��(SKUlP�GHU�6\UHU��'LDNRQ 
8QV ������8KU 0) 

��� 0L +O��0DXULQXV��%HQHGLWLHUDEW 
:RO ������8KU 9$0�]XP�)URQOHLFKQDPVIHVW�PLW�(XFKDU�6HJHQ 
+R ������8KU 90$�]XP�)URQOHLFKQDPVIHVW�PLW�(XFKDU�6HJHQ 

��� 'R )URQOHLFKQDP� 
8QV �����8KU 0)�]XP�)URQOHLFKQDPVIHVW�PLW�(XFKDU�6HJHQ 
+R ������8KU 0)�]XP�)URQOHLFKQDPVIHVW�PLW�(XFKDU�6HJHQ 
:D ������8KU $QGDFKW�]XP�)URQOHLFKQDPVIHVW 

���-XQL����� 

'HQQ�*RWW�KDW�GLH�:HOW�VR�VHKU�
JHOLHEW��GDVV�HU�VHLQHQ�HLQ]LJHQ�
6RKQ� KLQJDE�� GDPLW� MHGHU�� GHU�
DQ� LKQ� JODXEW�� QLFKW� YHUORUHQ�
JHKW�� VRQGHUQ� HZLJHV� /HEHQ�
KDW��'HQQ�*RWW�KDW�VHLQHQ�6RKQ�
QLFKW� LQ� GLH�:HOW� JHVDQGW�� GD�
PLW�HU�GLH�:HOW�ULFKWHW��VRQGHUQ�
GDPLW� GLH� :HOW� GXUFK� LKQ� JH�
UHWWHW�ZLUG�� 

-HVXV� VDJWH� ]X� LKQHQ�� $PHQ��
DPHQ��LFK�VDJH�HXFK��:HQQ�LKU�
GDV�)OHLVFK�GHV�0HQVFKHQVRK�
QHV� QLFKW� HVVW� XQG� VHLQ� %OXW�
QLFKW�WULQNW��KDEW�LKU�GDV�/HEHQ�
QLFKW� LQ� HXFK�� :HU� PHLQ�
)OHLVFK� LVVW� XQG� PHLQ� %OXW�
WULQNW�� KDW� GDV� HZLJH� /HEHQ�
XQG� LFK� ZHUGH� LKQ� DXIHUZH�
FNHQ�DP�-�QJVWHQ�7DJ�� 

'UHLIDOWLJNHLWVVRQQ�
WDJ 

-RKDQQHV�����-�� 

����-XQL����� 

)URQOHLFKQDP 

-RKDQQHV�����-�� 

����-XQL����� 

(OIWHU�6RQQWDJ�LP�
-DKUHVNUHLV 

0DWWKlXV�����-���� 

$OV� HU� GLH� YLHOHQ� 0HQVFKHQ�
VDK�� KDWWH� HU� 0LWOHLG� PLW�
LKQHQ�� GHQQ� VLH� ZDUHQ� P�GH�
XQG�HUVFK|SIW�ZLH�6FKDIH��GLH�
NHLQHQ�+LUWHQ�KDEHQ��'D�VDJWH�
HU� ]X� VHLQHQ� -�QJHUQ�� 'LH�
(UQWH� LVW� JUR��� DEHU� HV� JLEW�
QXU� ZHQLJ� $UEHLWHU�� %LWWHW�
DOVR�GHQ�+HUUQ�GHU�(UQWH��$U�
EHLWHU� I�U� VHLQH� (UQWH� DXV]X�
VHQGHQ�� 



� 

��� )U +O��/HR�,,,��3DSVW 
:D ������8KU +O��$PW�I��.DUO�+RUEHOW 
   +O��$PW�I��-RKDQQ�X��0LQD�%�WWQHU 

��� 6D +O��$QWRQLXV�Y��3DGXD��2UGHQVSULHVWHU 
+R ������8KU 9$0 
-X ������8KU 9$0�I��,UPJDUG�:DUPXWK 
   9$0�I��3DXO�X��+LOGHJDUG�0�OOHU 
   9$0�I��$OPD�X��%HUQKDUG�0�OOHU 
:D ������8KU )DWLPD-5RVHQNUDQ] 

��� 6R 6RQQWDJ�GHU�����:RFKH�LP�-DKUHVNUHLV 
:D �����8KU +O��$PW�I��/LQD�%�WWQHU��-WJ� 
   +O��$PW��I��0DULD�)XFKV��5REHUW�+HLG�X��$QJ��X�� 
   9HUVW�G��)DP�:HL��X��:ROWHU 
   +O��$PW�I��/LEHULD�%�FKV 
:D DQVFKO� $QEHWXQJ�X��(XFKDULVWLVFKHU�6HJHQ 
.ROOHNWH��.OLQJHOEHXWHO�I�U�GLH�0XVLNDQWHQ 
:RO ������8KU 0) 
+HX ������8KU :RUW-*RWWHV-)HLHU 
8QV ������8KU 0) 

��� 0R +O��9LWXV��0lUW\UHU 
+R ������8KU 0) 

��� 'L +O��%HQQR��%LVFKRI�Y��0HL�HQ 
8QV ������8KU 0) 

��� 'R +O��(OLVDEHWK�Y��6FK|QDX��bEWLVVLQ 
+HX ������8KU 0) 

��� )U +HLOLJVWHV�+HU]�-HVX 
-X ������8KU +O��$PW�I��%HWW\�X��+HLQULFK�0�OOHU 
:D ������8KU $QGDFKW�]XP�+HLOLJVWHQ�+HU]--HVX 

��� 6D 8QEHIOHFNWHV�+HU]�0DULl 
8QV ������8KU 9$0 
:$ ������8KU +O��$PW�I��(QJHOEHUW�X��3DXOD�0�OOHU 
   +O��$PW�I��)UDQN�+HOPHULFK 
   +O��$PW�I��$GROI�0�OOHU 
   +O��$PW�I��/LERU�X�5RVD�0�OOHU 

��� 6R ����6RQQWDJ�LP�-DKUHVNUHLV 
+HX �����8KU 0) 
+R ������8KU :RUW-*RWWHV-)HLHU 
:R ������8KU 0) 
-X �����8KU 3DWUR]LQLXP�-XQNHUVKDXVHQ� 
   +O��$PW�I��*HVFKZ��0RULW]��6HHOVRUJHU�X��:RKOWlWHU�
   GHU�.LUFKH 
   +O��$PW�I��5DLPXQG��+HUOLQGH��%HUWUDP�0�OOHU 
   +O��$PW�I��0LFKDHO�:HLJDQG 
   PLW�7DXIIHLHU�$PHOLH�.LUFKQHU 

��� 0R +O��3DXOLQXV�Y��1ROD��+O��-RKQ�)LVKHU��+O��7K��0RUXV 
+R ������8KU 0) 

��� 'L +O��(GHOWUXG��.|QLJLQ 
8QV ������8KU 0) 

��� )U +O��-RVHIPDULD�(VFULYD�GH�%DODTXHY��3ULHVWHU 
:D ������8KU +O��$PW�I��+XJR�X��+HGZLJ�0�OOHU 

=Z|OIWHU�6RQQWDJ�LP�
-DKUHVNUHLV 

0DWWKlXV������-�� 

�� )�UFKWHW� HXFK� QLFKW� YRU� GH�
QHQ�� GLH� GHQ� /HLE� W|WHQ�� GLH�
6HHOH�DEHU�QLFKW�W|WHQ�N|QQHQ��
VRQGHUQ�I�UFKWHW�HXFK�HKHU�YRU�
GHP��GHU�6HHOH�XQG�/HLE�LQ�GHU�
+|OOH� YHUGHUEHQ� NDQQ�� 9HU�
NDXIW�PDQ� QLFKW� ]ZHL� 6SDW]HQ�
I�U� HLQHQ� 3IHQQLJ"� 8QG� GRFK�
IlOOW�NHLQHU�YRQ�LKQHQ�]XU�(UGH�

����-XQL����� 

0XVV� PDQ� GHQQ� DOOHV� GUHLPDO�
VDJHQ"� .HQQHQ� 6LH� GLHVHQ�
6SUXFK�DXFK�QRFK�DXV�.LQGHU�
WDJHQ�� ZHQQ� GLH� 0XWWHU� KDOE�
UHVLJQLHUW�� KDOE� ]RUQLJ� LKUH�
5HGH�ZLHGHUKROHQ�PXVVWH" 
-HVXV�PXVVWH�HV�GUHLPDO�VDJHQ��
)�UFKWHW� HXFK� QLFKW�� 8QG� GD�
EHL�KDW�HU�HV�GRFK�QLFKW�QXU�LQ�
GLHVHP� (YDQJHOLXP�� VRQGHUQ�
VFKRQ�VR�RIW�ZLHGHUKROW��'RFK�
MHW]W�ZLUG�HV�HUQVW��'LH�-�QJHU�
VROOHQ� VDJHQ�� ZDV� 6DFKH� LVW��
XQG� HV� GURKW� GXUFKDXV�*HIDKU�
I�U�/HLE�XQG�/HEHQ�� 
(LQH� 6LWXDWLRQ�� GLH� ZLU� KHXWH�
NDXP� QRFK� QDFKYROO]LHKHQ�
N|QQHQ��%HL�XQV�ZLUG�PDQ�PD�
[LPDO� DXVJHODFKW�� ZHQQ� PDQ�
VLFK� I�U� -HVXV� XQG� VHLQH� %RW�
VFKDIW� HLQVHW]W�� ,Q� DQGHUHQ�
/lQGHUQ� K|UHQ� GLH� &KULVWHQ�
-HVX� Ä)�UFKWHW� HXFK� QLFKW�³�
PLW� 2KUHQ�� GLH� PDQFKHQ� 7R�
GHVVFKUHL�QLFKW�YHUJHVVHQ�N|Q�
QHQ� 
'RFK�GLH�)UDJHQ�GLHVHV�6RQQ�
WDJV� WUHIIHQ� DXFK� XQV�� :DJH�
LFK� HLQHQ� (LQVDW]�� GHU� PLFK�
ZDV� NRVWHQ� NDQQ"� 7UDXH� LFK�
*RWW� ]X�� GDVV� HU� PLFK� EH�
VFK�W]W"� %LQ� LFK� LQ� VHLQHP�
1DPHQ� XQWHUZHJV�� PLW� VHLQHU�
%RWVFKDIW� LP� 2KU� XQG� GHP�
5HLFK�*RWWHV�YRU�$XJHQ"�2GHU�
LVW� PLU� GDV� DOOHV� ]X� ULVNDQW"�
0XVV� PDQ� DXFK� PLU� GUHLPDO�
VDJHQ��)�UFKWH�GLFK�QLFKW" 
  

&KULVWLQD�%UXQQHU 
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K QDSSHU� JHKW¶V� QLFKW� —�
]ZHLPDO� �� �� �� 6WLPPHQ� LQ�

GHU� NRQVWLWXLHUHQGHQ� 6LW]XQJ��
(OVEHWK� :DUPXWK� VFKHLWHUW� DXFK�
PLW� LKUHQ� %HZHUEXQJHQ� I�U� GHQ�
��� XQG� ��� %�UJHUPHLVWHUSRVWHQ³��
6R�WLWHOWH�GLH�0DLQ-3RVW�GHQ�%HL�
WUDJ� �EHU� GLH� HUVWH� 6LW]XQJ� GHV�
+ROOVWlGWHU� *HPHLQGHUDWHV�� ,Q�
GHU� 7DW� VFKHLWHUWH� (OVEHWK� :DU�
PXWK��GLH�EHL�GHU�%�UJHUPHLVWHU�

ZDKO� PLW� JHQDX� ���� 6WLPPHQ�
8QWHUVFKLHG� ]XP� $PWVLQKDEHU�
*HRUJ�0HQQLQJHU�QLFKW� ]XP�=X�
JH� JHNRPPHQ� ZDU�� QXU� NQDSS��
'DI�U�ZXUGH�6DELQH�%�WWQHU�� GLH�
LQ� GHU� =HLW� YRQ� ����� ELV� �����
VFKRQ�LP�*HPHLQGHJUHPLXP�YHU�
WUHWHQ�ZDU��GDYRQ�GLH�OHW]WH�3HUL�
RGH� DOV� ��� %�UJHUPHLVWHULQ�� DOV�
QHXH����%�UJHUPHLVWHULQ�JHZlKOW��
%HL�GHU�NRQVWLWXLHUHQGHQ�6LW]XQJ�

ZXUGHQ� QHEHQ� �� QHXHQ� *HPHLQ�
GHUlWHQ� DXV�+ROOVWDGW� DXFK� 6DEL�
QH� %�WWQHU�� (OVEHWK� :DUPXWK��
+XEHUW� :DUPXWK� XQG� 0DUFR�
:LFKW� DXV� :DUJROVKDXVHQ� XQG�
*HUKDUG�=ZLHUOHLQ�DXV�+ROOVWDGW��
DEHU� I�U�GLH�:lKOHUJHPHLQVFKDIW�
-XQNHUVKDXVHQ� DQJHWUHWHQ�� YRQ�
GHP� DOWHQ� XQG� QHXHQ� %�UJHU�
PHLVWHU� *HRUJ� 0HQQLQJHU� YHUHL�
GLJW� 

1HXHU�*HPHLQGHUDW�LP�$PW 

   +O��$PW�QDFK�0HLQXQJ 
 
 
 
 
��� 6D +O��+HPPD�Y��*UXN�KO��&\ULOO�Y��$OH[DQGULHQ 
+HX� ������8KU 9$0  
:RO ������8KU 9$0 

6R ����6RQQWDJ�LP�-DKUHVNUHLV 
8QV �����8KU� 0) 
+R ������8KU 0) 
:D ������8KU +O��$PW�I��(GJDU��$OIUHG��0RQLND��.ODUD�0�OOHU 
   +O��$PW�I��$ORLV�+RFKUHLQ 
   +/��$PW�I��7KRPDV�7KHQ 

��� 0R +O��3HWUXV�X��+O��3DXOXV��$SRVWHOI�UVWHQ 
+R ������8KU 0) 

��� 'L +O��2WWR��%LVFKRI�Y��%DPEHUJ 
8QV ������8KU 0) 

����-XQL����� 

:HU� HXFK� DXIQLPPW�� GHU�
QLPPW�PLFK�DXI��XQG�ZHU�PLFK�
DXIQLPPW��QLPPW�GHQ�DXI��GHU�
PLFK� JHVDQGW� KDW�� :HU� HLQHQ�
3URSKHWHQ� DXIQLPPW�� ZHLO� HV�
HLQ�3URSKHW�LVW��ZLUG�GHQ�/RKQ�
HLQHV�3URSKHWHQ� HUKDOWHQ��:HU�
HLQHQ� *HUHFKWHQ� DXIQLPPW��
ZHLO�HV�HLQ�*HUHFKWHU�LVW��ZLUG�
GHQ� /RKQ� HLQHV�*HUHFKWHQ� HU�
KDOWHQ� 

����6RQQWDJ�LP�-DK�
UHVNUHLV 

0DWWKlXV������-�� 

:LU�EHWHQ�GDI�U��GDVV�DOOH��GLH�OHLGHQ��YRP�KHU]HQ�-HVX�EH�
U�KUW�ZHUGHQ�XQG�GDGXUFK�LKUHQ�:HJ�]XP�/HEHQ�ILQGHQ� 

)RWR��6WHIDQ�.ULW]HU 
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D HU�IU�KH�9RJHO�IULVVW�GHQ�:XUP³��:HU�NHQQW�
QLFKW�GLHVHQ�6SUXFK��'DVV�GLH�:DUJROVKlXVHU�

9HUHLQH� VFKQHOO� VHLQ� N|QQHQ�� KDEHQ� VLH� EHL� HLQHU�
$NWLRQ� GHU� 5DLIIHLVHQ� 9RONVEDQN� 5K|Q-*UDEIHOG�
XQWHU� %HZHLV� JHVWHOOW�� 'DEHL� JDOW� HV� HLQH� &ROODJH�
HLQ]XUHLFKHQ�� GLH� HLQH� JDQ]� EHVWLPPWH� %RWVFKDIW�
HQWKlOW�� Ä���� (XUR� I�U� XQVHUHQ� 9HUHLQ�� �9HUHLQV-
YRWLQJ�YUEDQNUJ�³�� PXVVWH� � PLW� SDVVHQGHQ� %LOGHUQ�
JHVWDOWHW��EHU�)DFHERRN�KRFKJHODGHQ�ZHUGHQ��7HLO�
QDKPHEHUHFKWLJW�ZDUHQ��JHPHLQQ�W]LJH�9HUHLQH��GLH�
.XQGHQ� GHU� 9RONVEDQN� 5DLIIHLVHQEDQN� 5K|Q-
*UDEIHOG�VLQG���%HJUHQ]W�ZDU�GLH�$NWLRQ�DXI����(LQ�
VHQGXQJHQ��'DVV�GLHV�JOHLFK�GUHL�9HUHLQH�DXV�:DU�
JROVKDXVHQ�JHVFKDIIW�KDEHQ��LVW�HLQ�(UIROJ� 

,QWHUHVVDQW� GDEHL� LVW�� GDVV� GLH� JHZHUWHWHQ� 9HUHLQH�
���� (XUR� *UXQGI|UGHUXQJ� VLFKHU� KDWWHQ�� (LQH� $UW�
%DVLVYHUJ�WXQJ��(UK|KW�ZHUGHQ�NRQQWH�GLH�6XPPH�
DXI� PD[�� ���� (XUR�� 'D]X� ZDUHQ� VRJ�� /LNHV� �EHU�
)DFHERRN� HUIRUGHUOLFK�� -HGHU�� GHU� HLQ� LQV�1HW]� JH�
VWHOOWHV�%LOG�DQNOLFNWH��EUDFKWH�GHP�HQWVSUHFKHQGHQ�
9HUHLQ�*HOG�—� �� (XUR�� Ä(V� KDW� NHLQH� 6WXQGH� JH�
GDXHUW³��VR�'-.�9RUVWDQG�)DELDQ��5HLQKDUW��ELV�ZLU�
GLH�����(XUR�JHVLFKHUW�KDWWHQ�� �$XFK�ZDU�HV�HUIRU�
GHUOLFK�� LQ� N�U]HVWHU� =HLW� GLH� &ROODJH� ]X� HUVWHOOHQ��
6FKOLH�OLFK�ZXUGHQ�QXU�GLH�HUVWHQ����(LQUHLFKXQJHQ�

EHJ�QVWLJW��1DFKGHP�GLH�*DUGHPlGFKHQ�GLH�HLQ]HO�
QHQ�%LOGHU� JHIHUWLJW� KDWWHQ�� N�PPHUWH� VLFK�*HVHOO�
VFKDIWVSUlVLGHQW� �0DUFR�:LFKW�XP�GLH�(LQUHLFKXQJ�
GHU�:D-.D-*H-%HZHUEXQJ��%HLP�6SRUWYHUHLQ�N�P�
PHUWH� VLFK� 1DGLQH� 5HLQKDUW� XP� GLH� &ROODJH� XQG�
/HQD�*DQV�VLFKHUWH�PLW�LKUHU�=XVDPPHQVWHOOXQJ�GLH�
=XZHQGXQJ�I�U�GLH�:DUJROVKlXVHU�0XVLNDQWHQ��'LH�
REHQ�GDUJHVWHOOWHQ�=XVDPPHQVWHOOXQJHQ�]HLJHQ�GLH�
.UHDWLYLWlW�GHU��:DUJROVKlXVHU�9HUHLQH��6R�NRQQWHQ�
:D-.D-*H��6SRUWYHUHLQ�XQG�0XVLNYHUHLQ�QLFKW�QXU�
DXI�VLFK�DXIPHUNVDP�PDFKHQ��VLH�NRQQWHQ�DXFK�MH�
ZHLOV�����(XUR�HLQVWUHLFKHQ� 

'LH� � 9RONVEDQN� 5DLIIHLVHQEDQN� 5K|Q-*UDEIHOG�
ZROOWH�PLW�GLHVHU�$NWLHQ�LQ�GLHVHQ�VFKZLHULJHQ�=HL�
WHQ�9HUHLQH�XQWHUVW�W]HQ�� 

:DUJROVKlXVHU�9HUHLQH�ÄVDKQHQ³�DE 
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K HLQH� HLQIDFKHQ� =HLWHQ� I�U�&KULVWHQ�� 1DFKGHP� � EH�
GLQJW�GXUFK�GLH�&RURQD-.ULVH�DOOH�
*RWWHVGLHQVWH�I�U�VLHEHQ�:RFKHQ��
DXVJHVHW]W� ZDUHQ�� IDQG� DP�0XW�
WHUWDJ�� ���� 0DL�� GLH� HUVWH� :RUW-
*RWWHV-)HLHU� LQ� :DUJROVKDXVHQ�
VWDWW�� $OOHUGLQJV� XQWHU� VWUHQJHQ�
$XIODJHQ�� 'HQQ� QDFK� ZLH� YRU�
ZDUHQ�QLFKW�QXU�(XFKDULVWLHIHLHUQ�
XQWHUVDJW��HV�JDOW�DXFK�GLH�3IOLFKW�
]XP� 7UDJHQ� HLQHV� 0XQG-�
1DVHQVFKXW]HV� XQG� GLH� (LQKDO�
WXQJ�HLQHV�0LQGHVWDEVWDQGHV�YRQ�
�� 0HWHU�� .LUFKHQSIOHJHU� $UWXU�
6FKPLWW�KDWWH�GHVKDOE�LP�9RUIHOG�
QLFKW� QXU� 'HVLQIHNWLRQVVSHQGHU�
DQ�GHQ�(LQJlQJHQ�PRQWLHUW��DXFK�
KDWWH�HU��-0HWHU-0DUNLHUXQJHQ�LQ�
GHQ�*lQJHQ�XQG�3ODW]NHQQ]HLFK�
QXQJHQ� DXI� GHQ� %lQNHQ� DQJH�
EUDFKW� �� 0D[LPDO� ��� *RWWHV�
GLHQVWEHVXFKHU�ZlUHQ�VR�P|JOLFK�
JHZHVHQ�� (LQH� =DKO�� GLH� EHLP�
HUVWHQ� *RWWHVGLHQVW� QLFKW� JDQ]�

HUUHLFKW� ZXUGH�� 5HFKW� ]XIULHGHQ�
]HLJWHQ� VLFK� $UWXU� 6FKPLWW� XQG�
.LUFKHQUHFKQHULQ� 6DELQH�%�WWQHU�
QDFK� GHU� HUVWHQ� 0HVVIHLHU� �EHU�
GLH�'LV]LSOLQ�GHU�*RWWHVGLHQVWEH�
VXFKHU�XQG�VLH� OREWHQ�GLH�%HUHLW�
VFKDIW���GLH�9RUNHKUXQJHQ�PLW]X�
WUDJHQ�� 

3IDUUHU� /HR� %UDQG� � KDWWH� ]ZDU�
9HUVWlQGQLV�I�U�GHQ�8QPXW��JHUD�
GH�DXFK�LP�+LQEOLFN�DXI�GDV�ZHL�
WHUKLQ�J�OWLJH�9HUERW��(XFKDULVWLH�
]X� IHLHUQ�� $EHU� HU� VDK� DXFK� GDV�
3RVLWLYH�� Ä-HGH� .ULVH� KDW� DXFK�
HLQH�&KDQFH³�� VR�GHU�6HHOVRUJHU��
Ä:LU� N|QQHQ� VS�UHQ�� GDVV� QLFKW�
DOOHV� VHOEVWYHUVWlQGOLFK� LVW�� ZDV�
ZLU� ELVKHU� DOV� VHOEVWYHUVWlQGOLFK�
KLQJHQRPPHQ� KDEHQ³�� � $XFK�
GHP�9HU]LFKW� DXI� (XFKDULVWLHIHL�
HUQ� YHUVXFKWH� 3IDUUHU� %UDQG� HW�
ZDV� 3RVLWLYHV� DE]XJHZLQQHQ��
Ä+LHU� VWHKW� GDV� :RUW� *RWWHV� LP�
=HQWUXP��:HQQ�ZLU�XQVHU�/HEHQ�
-HVXV� ZLGPHQ� ZROOHQ�� P�VVHQ�

ZLU�HUVW�HLQPDO�K|UHQ��ZDV�HU�XQV�
]X�VDJHQ�KDW�XQG�ZLU�P�VVHQ�VHLQ�
:RUW� HUQVW� QHKPHQ³�� � 'HU� 9HU�
]LFKW� DXI� GLH� .RPPXQLRQVSHQ�
GXQJ�EHL�GHQ�:RUW-*RWWHV-)HLHUQ�
N|QQH�XQV�DXFK�GHXWOLFK�PDFKHQ���
ZLH� NRVWEDU� XQG� ZHUWYROO� GLHVH�
0DKOJHPHLQVFKDIW� VHL�� 8QG� GHU�
6HHOVRUJHU�YHUVLFKHUWH��GDVV�-HVXV�
DXFK� LQ� VHLQHP�:RUW� GHP�*OlX�
ELJHQ�SUlVHQW�VHL��'DEHL�EH]RJ�HU�
VLFK�DXI�GDV�(YDQJHOLXP�GHV�7D�
JHV�� ZR� HV� KLH��� Ä,FK� ELQ� GHU�
:HJ�� GLH�:DKUKHLW� XQG� GDV� /H�
EHQ³��� 

:HQQJOHLFK� DXFK� �EHU� GHQ� 0DL�
KLQDXV�GLH�+\JLHQHYRUJDEHQ�HLQ�
JHKDOWHQ� ZHUGHQ� PXVVWHQ�� ZHQQ���
]ZLVFKHQ� GHQ� *RWWHVGLHQVWEHVX�
FKHUQ� GHU� 0LQGHVWDEVWDQG� XQG�
GLH�PD[�� %HVXFKHU]DKO� HLQ]XKDO�
WHQ�ZDUHQ�� NRQQWH� ]XPLQGHVW� DP�
9RUDEHQG� YRQ� &KULVWL-+LPPHO-
IDKUW� ZLHGHU� HLQH� HUVWH� +HLOLJH�
0HVVH�JHIHLHUW�ZHUGHQ�� 

*RWWHVGLHQVW�LQ�&RURQD-=HLWHQ 
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D LH� DOWH� 'UHVFKPDVFKLQH�
KDW� HLQ� QHXHV� ]X� +DXVH�

EHNRPPHQ�� 0LW� GHU� )HUWLJVWHO�
OXQJ� GHV� .RPPXQLNDWLRQVKRIV�
E]Z�� GHV� (UZHLWHUXQJVEDXHV��
NRQQWH� GDV� QRVWDOJLVFKH� *HUlW�
YRQ�GHU�DOWHQ�'UHVFKKDOOH�LQ�GLH�
QHXHQ�5lXPOLFKNHLWHQ��EHUI�KUW�
ZHUGHQ��(LJHQWOLFK�ZDU�MD�GDUDQ�
JHGDFKW��DP�����$XJXVW�LP�5DK�
PHQ� HLQHV� 'UHVFKIHVWHV� GHQ�
8P]XJ� HQWVSUHFKHQG� ]X� IHLHUQ��
$EHU� GDUDXV� ZLUG� MD� DXIJUXQG�
GHU� &RURQD-.ULVH� QLFKWV�� $EHU�
DXIJHVFKREHQ� LVW� QLFKW� DXIJHKR�
EHQ��8QG� VR� NDQQ� LP� NRPPHQ�
GHQ� -DKU� GLHVHU� *HGDQNH� QRFK�
HLQPDO� QHX� DXIJHQRPPHQ� ZHU�
GHQ�� 6R� EOHLEW� DXFK� HWZDV�PHKU�
=HLW�� XP� GHQ� K|O]HUQHQ� .RORVV�
HQWVSUHFKHQG� KHU]XULFKWHQ��
'HQQ� LQVWDQGJHVHW]W� ZHUGHQ�
PXVV� GDV� HLQH� RGHU� DQGHUH�
VFKRQ�� 6FKOLH�OLFK� KDW� GLH�
'UHVFKPDVFKLQH�PLWWOHUZHLOH����
-DKUH� DXI� GHP� %XFNHO�� $QJH�
VFKDIIW� ZXUGH� GLH� 0DVFKLQH� LP�

-DKUH� ����� ]XP� 3UHLV� YRQ�
�������'0�����%DXHUQ�DXV�:DU�
JROVKDXVHQ� WUDWHQ�PLW�*U�QGXQJ�
GHU�'UHVFKJHQRVVHQVFKDIW�,,�EHL��
)LQDQ]LHUW� ZXUGH� GLH� 0DVFKLQH�
GXUFK� HLQH� HLQPDOLJH� (LQODJH�
GHU�*HQRVVHQ� LQ�+|KH� YRQ� ����
'0�� GXUFK� GHQ� 9HUNDXIVHUO|V�
GHU�DOWHQ�0DVFKLQH�LQ�+|KH�YRQ�
����'0� XQG� GXUFK�7LOJXQJVUD�
WHQ� LQ� GHQ� NRPPHQGHQ� -DKUHQ��
���'0�ZDUHQ�SUR�%HWULHEVVWXQ�
GH� YRQ� GHQ� MHZHLOLJHQ� 1XW]HUQ�
I�U� GLH� 5HVWILQDQ]LHUXQJ� DXI]X�
EULQJHQ�� :HQQJOHLFK� HV� QLFKW�
PHKU� ODQJH� GDXHUWH�� ELV� GLH�
0lKGUHVFKHU� (LQ]XJ� LQ� GLH�
/DQGZLUWVFKDIW� KLHOWHQ�� � OHLVWHWH�
GLH� 0DVFKLQH� GHQ� :DUJROVKlX�
VHU�%DXHUQ�JUR�H�'LHQVWH������ò�
6WXQGHQ� ZDU� GLH� 0DVFKLQH� LP�
(UQWHMDKU������LP�(LQVDW]���9RQ�
HLQHU� ô� 6WXQGH� ELV� ]X� ��� ò�
6WXQGHQ� 'UHVFK]HLW� UHLFKWH� GLH�
(LQVDW]]HLW� GHU� HLQ]HOQHQ� %DX�
HUQ�� 'DI�U� ZDUHQ� SUR� %HWULHEV�
VWXQGH� ��� 0DUN� DXI]XEULQJHQ��

GLH� VLFK� DXI�8QNRVWHQEHLWUDJ� ���
'0��� DXI� GHQ� VFKRQ� HUZlKQWHQ�
7LOJXQJVDQWHLO�����'0��XQG�DXI�
HLQH� 9HUP|JHQVDEJDEH� ��� '0��
DXIWHLOWHQ�� ,QWHUHVVDQW� LVW� LQ� GLH�
VHP� =XVDPPHQKDQJ�� GDVV� GDV�
/DVWHQDXVJOHLFKJHVHW]� DXFK� KLHU�
]XP� 7UDJHQ� NDP�� � 'LHVHV� *H�
VHW]� DXV� GHP� -DKUH� ����� KDWWH�
]XP�=LHO��'HXWVFKHQ��GLH�LQIROJH�
GHV�]ZHLWHQ�:HOWNULHJV�XQG�VHL�
QHU�1DFKZLUNXQJHQ�9HUP|JHQV�
VFKlGHQ� RGHU� EHVRQGHUH� DQGHUH�
1DFKWHLOH� HUOLWWHQ� KDWWHQ�� HLQH�
ILQDQ]LHOOH� (QWVFKlGLJXQJ� ]X�
JHZlKUHQ��8QG�VR�VLQG� LP�.DV�
VHQEXFK� GHU� 'UHVFKJHQRVVHQ�
VFKDIW� I�U� GDV� -DKU� ����� LQVJH�
VDPW� $XVJDEHQ� LQ� +|KH� YRQ�
LQVJHVDPW�������'0�DXIJHOLVWHW��
1DFKGHP� LQ� GHQ� )ROJHMDKUHQ�
GLHVH� 3RVLWLRQ� QLFKW� PHKU� DXI�
WDXFKW� XQG� LQ� GHQ� ������ '0�
HLQH�Ä$EO|VXQJ�GHU�9HUP|JHQV�
DEJDEH³�LQ�+|KH�YRQ�������'0�
VWHFNW��VFKHLQW�GLH�'UHVFKJHQRV�

�)RUWVHW]XQJ�DXI�6HLWH���� 

'LH�'UHVFKPDVFKLQH�KDW�HLQ�QHXHV�=XKDXVH 



�� 

  

VHQVFKDIW�VLFK�PLW�GLHVHU�(LQPDO�
]DKOXQJ�ÄIUHLJHNDXIW³�]X�KDEHQ� 
:HQQ�PDQ��EHUOHJW��GDVV�LP�-DK�
UH� ������ DOVR� DFKW� -DKUH� QDFK�
GHP�.DXI�� �JHUDGH� �QRFK�HLQPDO�
YLHU� %DXHUQ� GLH� 0DVFKLQH� QXW]�
WHQ��ZLUG�GHXWOLFK��ZLH�UDVDQW�GLH�
7HFKQLVLHUXQJ� LQ� GHU� /DQGZLUW�
VFKDIW� DEOLHI�� 'HU� 0lKGUHVFKHU�
ZDU�HLQIDFK�QLFKW�PHKU�DXI]XKDO�
WHQ��+lWWH�HV�LP�-DKUH�������DOVR�
��� -DKUH� QDFK� GHP� OHW]WHQ� (LQ�
VDW]�� QLFKW� GLH�)LOPDNWLYLWlWHQ� LQ�
=XVDPPHQKDQJ�PLW�GHP�'UHVFK�
ILOP� JHJHEHQ�� ZlUH� GLH� 'UHVFK�
PDVFKLQH� LQ� :DUJROVKDXVHQ�
ZDKUVFKHLQOLFK� JHQDXVR� YHU�
VFKURWWHW�ZRUGHQ��ZLH�GLHV�LQ�YLH�
OHQ� DQGHUHQ� *HPHLQGHQ� HUIROJW�

LVW�� $EHU� GLH� 0DVFKLQH� ZXUGH�
JHUHWWHW�XQG�ELV�DXI�ZHQLJH�(LQV�
lW]H�� X�D�� ]XU� ���--DKU-)HLHU� LP�
-DKUH� ����� XQG� ]XP� %UDXFK�
WXPVIHVW� LP�-DKUH�������VFKOXP�
PHUWH� GLH� 0DVFKLQH� LQ� GLHVHU�
DOWHQ� )HOGVFKHXQH� DP� 2UWVUDQG�
YRQ� :DUJROVKDXVHQ�� 0LW� 8QWHU�
VW�W]XQJ�GHV�$PWHV�I�U�OlQGOLFKH�
(QWZLFNOXQJ� NDP� GLH� DOWH� ODQG�
ZLUWVFKDIWOLFKH�0DVFKLQH� MHW]W� LQ�
GDV� 2UWV]HQWUXP� YRQ� :DUJROV�
KDXVHQ�� )�U� GLH� 6DQLHUXQJ� GHU�
0DVFKLQH� ZXUGH� E]Z�� ZHUGHQ�
ILQDQ]LHOOH� 0LWWHO� EHUHLWJHVWHOOW�
X�D��YRQ�GHU�)UlQNLVFKHQ�.XOWXU�
VWLIWXQJ� XQG� YRQ� GHU� 1(6-
$OOLDQ]��$XFK��EHU�GLH�.OHLQSUR�
MHNWHI|UGHUXQJ� GHV� /DQGNUHLVHV�
XQG��EHU�6SRQVRUHQJHOGHU�NDPHQ�
ILQDQ]LHOOH�=XVDJHQ�� 

�)RUWVHW]XQJ�YRQ�6HLWH���� 

)RWR��0LW�HLQHU�6HNWGXVFKH�GXUFK�GHQ�'UHVFKPDVFKLQHQVSH]LDOLVWHQ�$ORLV�
0�OOHU�ZXUGH�GHU�(LQ]XJ�LQ�GLH�QHXH�+DOOH�ÄJHIHLHUW³� 

,PSUHVVXP� 

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

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

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