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F U�KHU� ZDU� GHU� 0HQVFK� LQ�
YLHOHP� VWlUNHU� GHQ� 6FKLFN�

VDOVVFKOlJHQ�XQG�GHQ�/DXQHQ�GHV�
/HEHQV�DXVJHVHW]W��*HUDGH�LQ�GHU�
1HX]HLW�KDW�PDQ�PHKU�XQG�PHKU�
YHUVXFKW��8QJO�FNH�RGHU�ZHQLJV�
WHQV� GLH� )ROJHQ� DXV]XVFKOLH�HQ�
RGHU� ]X� PLQGHUQ³�� 6R� VFKUHLEW�
GHU� YRU� GUHL� -DKUHQ� YHUVWRUEHQH�
.DUGLQDO�.DUO�/HKPDQQ�LQ�HLQHP�
%HLWUDJ� � I�U� GDV�
Ä&KULVWOLFKHQ+DXVEXFK� ����³��
8QG� ZHQQJOHLFK� GLHVH� $XVVDJH�
YRU�GHP�+LQWHUJUXQG�GHU�)OXWND�
WDVWURSKH� LQ� 1RUGUKHLQZHVWIDOHQ�
XQG� 5KHLQODQG-3IDO]� PLW� 7RWHQ��
9HUPLVVWHQ� XQG� 0LOOLDUGHQVFKl�
GHQ� KLQWHUIUDJW� ZHUGHQ� N|QQWH��
VWLPPW�HV�VFKRQ��GDVV�GHU�6R]LDO�
VWDDW�XQG�$EVLFKHUXQJVPHFKDQLV�
PXV�YLHOHV�]XPLQGHVW�DEPLQGHUQ�
KLOIW��.DUO�/HKPDQQ�ZHLVW�LQ�GLH�
VHP� %HLWUDJ� DXI� GLH� DPHULNDQL�
VFKH� 8QDEKlQJLJNHLWVHUNOlUXQJ�
YRQ� ����� KLQ�� ZR� IHVWJHVFKULH�
EHQ� LVW�� GDVV� ÄLP� /HEHQ�� LQ� GHU�
)UHLKHLW� XQG� LP� 6WUHEHQ� QDFK�
*O�FN� XQYHUlX�HUOLFKH� 5HFKWH�
GHV� 0HQVFKHQ� ]XU� *HOWXQJ� JH�
EUDFKW�ZHUGHQ³��Ä'DV�*O�FN³��VR�
/HKPDQQ��VFKLHQ�LQ�KRKHP�0D�H�
PDFKEDU� ]X� VHLQ³�� $EHU� GHU�
IU�KHUH�.DUGLQDO�NRPPW�DXFK�]X�
GHU� (UNHQQWQLV�� GDVV� ZLU� KHXWH�

YRU� HLQHP� 6FKHUEHQKDXIHQ� VWH�
KHQ� XQG� HV� GUlQJW� VLFK� LKP� GLH�
)UDJH�DXI��RE�PDQ�GDV�*O�FN�GHV�
0HQVFKHQ� �EHUKDXSW� YRQ� DX�HQ�
PDFKHQ�NDQQ�XQG�YRQ�6WDDWV�ZH�
JHQ�YHURUGQHQ�GDUI�� Ä(V�JLEW�JH�
ZLVV� /HEHQVXPVWlQGH�� GLH� PDQ�
YHUEHVVHUQ�XQG�ELV� ]X� HLQHP�JH�
ZLVVHQ� *UDG� I�U� DOOH� DQKHEHQ�
PXVV��GDPLW�0HQVFKHQ��EHUKDXSW�
JO�FNOLFK�VHLQ�N|QQHQ��'DV�EODQ�
NH� (OHQG� YHUWUlJW� VLFK� QLFKW� PLW�
*O�FNOLFKVHLQ�� $EHU� DUPH� 0HQ�
VFKHQ� EHVFKlPHQ� XQV� RIW�� ZHLO�
VLH� LQ� HLQHP�G�UIWLJHQ�/HEHQ�RIW�
HUVWDXQOLFK� ]XIULHGHQ� HUVFKHLQHQ��
'HU� hEHUIOXVV� PDFKW� MHGHQIDOOV�
QLFKW�YRQ�VHOEVW�JO�FNOLFK��Ä(V�LVW�

DOVR�PLW� GHP�*O�FN� HLQH� HLJHQH�
6DFKH³��VFKUHLEW�/HKPDQQ��Ä0DQ�
NDQQ�HV�QLFKW�HLQIDFK�KDEHQ�RGHU�
JDU� PDFKHQ�� DEHU� PDQ� LVW� DXFK�
QLFKW�XQEHWHLOLJW��hEHUKDXSW�NDQQ�
PDQ� GDV� *O�FN� QLFKW� GLUHNW� DQ�
SHLOHQ�XQG�XQPLWWHOEDU�HUJUHLIHQ��
'LHV�PHLQHQ�ZLU� KHXWH� RIW�� )UHL�
OLFK�NRPPW�HV�GDQQ�PHLVW�QXU�]X�
HLQHP� NXU]ZHLOLJHQ� 9HUJQ�JHQ��
GDV� VWHWV� GHU� 6WHLJHUXQJ� EHGDUI��
'HQNHU�DOOHU�=HLWHQ�KDEHQ�GDUDXI�
KLQJHZLHVHQ�� GDVV� GDV�*O�FN� LQ�
GLUHNW��YRU�DOOHP�DXI�GHP�5�FNHQ�
HLQHU�JXWHQ�7DW�NRPPW��:LU�PHU�
NHQ�HUVW�QDFKKHU��GDVV�ZLU�JO�FN�
OLFK� VLQG�� *O�FN� LVW� HLQH� 6DFKH�
GHU�$XIPHUNVDPNHLW��0DQ�PHUNW�
HV�PHLVW� HUVW� KLQWHUKHU�� ,P�hEUL�
JHQ� JLEW� HV� QLFKW� GHQ� 'DXHU]X�

�)RUWVHW]XQJ�DXI�6HLWH��� 
 
$XV�GHP�,QKDOW���%5-7HDP�EHJOHLWHW�-DQD�6FKHUO�HLQ�JDQ]HV�:RFKHQHQGH�-��
]XP�����*HEXUWVWDJ�HLQ�*HVFKHQN�I�UµV�6FKZLPPEDG��-��3DVWRUDOUHIHUHQWLQ�
5HJLQD�:HUQHU�NRPPW�LQ�3IDUUHLHQJHPHLQVFKDIW 

9LHO�*O�FN� 

)RWR��0DQ�NDQQ�VLFK��EHU�GDV�(QGH�GHV�6RPPHUV�lUJHUQ�RGHU�VLFK��EHU�GHQ�
6RQQHQDXIJDQJ�DQ�HLQHP�2NWREHUPRUJHQ�IUHXHQ����)RWR��0DUNXV�%�WWQHU 
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,PSUHVVXP� 

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

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

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

7LWHOIRWR��0DUNXV�%�WWQHU 

1HXHV�%H]XJVMDKU�EHJLQQW�LP�1RYHPEHU 

0LW�GHU�1RYHPEHU-$XVJDEH�EHJLQQW�GDV�����(UVFKHLQXQJVMDKU�GHU�
*ROGEDFK-3RVW��%HL�=XVWHOOXQJ�GHU�QHXHQ�$XVJDEH�ZHUGHQ�GLH�$XVWUl�
JHULQQHQ�XQG�$XVWUlJHU�GHQ�-DKUHVEH]XJVSUHLV�LQ�+|KH�YRQ����(XUR�
NDVVLHUHQ��0|FKWH�MHPDQG�]XVlW]OLFK�2QOLQH]XJDQJ��ZHUGHQ����(XUR�
IlOOLJ��%HL�=XVWHOOXQJ�SHU�3RVW�EHWUlJW�GDV�-DKUHVDER����(XUR��5HLQHU�
2QOLQH-=XJDQJ�NRVWHW���(XUR���)�U�DOOH�3RVWHPSIlQJHU�E]Z��UHLQH�2Q�
OLQH-$ERQQHQWHQ�GLH�%DQNYHUELQGXQJ�GHU�*ROGEDFK-3RVW� 

%DQNNRQWR�*ROGEDFK-3RVW��'(������������������������� 

VWDQG�UHLQHQ�*O�FNV��9LHOOHLFKW�
JLEW� HV� QXU� VHOWHQ� JO�FNOLFKH�
$XJHQEOLFNH�� LQ� GHQHQ� GDV�
/HEHQ�GHV�0HQVFKHQ�JDQ]�XQG�
KHLO� ZLUG�� 'D]X� EUDXFKW� PDQ�
*O�FN�� :LU� &KULVWHQ� VDJHQ��
GDVV� ZLU� GHQ� 6HJHQ� *RWWHV�
EUDXFKHQ�XQG�GDVV�ZLU�DXI�VHL�
QH�*QDGH�DQJHZLHVHQ�VLQG��,P�
*O�FNZ�QVFKHQ�VDJHQ�ZLU�YLHO�
DXV� �EHU� GHQ� 0HQVFKHQ�� 'D�
UXP� LVW� HV� JXW�� ZHQQ� ZLU� XQV�
HLQDQGHU� DXV� YROOHP� +HU]HQ�
*O�FN�XQG�6HJHQ�Z�QVFKHQ�� 

$QVJDU�%�WWQHU 

�)RUWVHW]XQJ�YRQ�6HLWH��� 

=LWDWH�]XP�7KHPD�*O�FN 

(V� LVW� QLFKW� VFKZHU�� 0HQ�
VFKHQ� ]X� ILQGHQ�� GLH� PLW� ���
-DKUHQ�]HKQPDO�VR�UHLFK�VLQG��
DOV�VLH�HV�PLW����ZDUHQ��$EHU�
QLFKW�HLQHU�YRQ�LKQHQ�EHKDXS�
WHW�� HU� VHL� ]HKQPDO� VR� JO�FN�
OLFK� 

�*HRUJH�%HUQDUG�6KDZ� 

9LHOH�0HQVFKHQ�ZLVVHQ�� GDVV�
VLH� XQJO�FNOLFK� VLQG�� $EHU�
QRFK� PHKU� 0HQVFKHQ� ZLVVHQ�
QLFKW��GDVV�VLH�JO�FNOLFK�VLQG� 

�$OEHUW�6FKZHL]HU� 

'DV�:RUW��GDV�3DXOXV�DQ�GLH�*H�
PHLQGHQ�LQ�*DODWLHQ�VFKULHE��*DO�
�����LVW�GDV�/HLWZRUW�]XP�0RQDW�
GHU�:HOWPLVVLRQ�������/DVVW�XQV�
*XWHV�WXQ��GDPDOV�ZLH�KHXWH�GLH�
$XIIRUGHUXQJ�]X�HLQHP�/HEHQ�LQ�
*HVFKZLVWHUOLFKNHLW��(V�JHK|UW�
0XW�GD]X��DXI�0HQVFKHQ�]X]XJH�
KHQ�XQG�%U�FNHQ�]X�EDXHQ��'LH�
PLVVLR-$NWLRQ�]HLJW�DP�%HLVSLHO�
YRQ�1LJHULD��ZDV�P|JOLFK�LVW��
ZHQQ�0HQVFKHQ�DXV�GLHVHP�*HLVW�
KHUDXV�KDQGHOQ��'LH�NDWKROLVFKH�
.LUFKH�LQ�1LJHULD�]HLJW�LP�$OOWDJ��
GDVV�*RWWHV�/LHEH�DOOHQ�0HQVFKHQ�
JLOW�� 

'LH�.ROOHNWHQ�DP�6DPVWDJ���������LQ�-XQNHUVKDXVHQ�XQG�DP�6RQQWDJ��
�������LQ�:DUJROVKDXVHQ�VLQG�I�U�GLH�:HOWPLVVLRQ�EHVWLPPW��6SHQGHQ�
N|QQHQ�DXFK�DXI�GLH�.RQWHQ�GHU�.LUFKHQYHUZDOWXQJHQ�JHWlWLJW�ZHUGHQ��
6LHKH�XQWHQ��&DULWDV-+DXVVVDPPOXQJ���6SHQGHQTXLWWXQJ�ZLUG�HUVWHOOW� 

(UQWHJDEHQ�I�U�GLH�7DIHO 

'LH�3IDUUJHPHLQGHQ�GHU�3IDUUHLHQ�
JHPHLQVFKDIW�EHWHLOLJHQ�VLFK�JH�
QDXVR�ZLH�GHU��.LQGHUJDUWHQ�:DU�
JROVKDXVHQ�ZLHGHU�DQ�GHU�(UQWH�
GDQN-$NWLRQ�Ä*DEHQ�I�U�GLH�7D�
IHO³��1LFKW�YHUGHUEOLFKH�/HEHQV�
PLWWHO�N|QQHQ�LQ�GHU�=HLW�YRP�����
ELV�����2NWREHU�YRQ������8KU�ELV�
������8KU�LP�.LQGHUJDUWHQ�RGHU��
DE�VRIRUW�LQ�GHU�.LUFKH�:DUJROV�
KDXVHQ�DEJHJHEHQ�ZHUGHQ��(LQH�
$ERUGQXQJ�GHV�.LQGHUJDUWHQV�JLEW�
GLH�(UQWHJDEHQ�EHL�GHU�7DIHO�DE� 

&DULWDV�+DXV�
VDPPOXQJ 

)�U� GLH� &DULWDV-
+DXVVDPPOXQJ� LP�
+HUEVW�OLHJHQ�GHU�*ROGEDFK-3RVW�
hEHUZHLVXQJVWUlJHU� EHL�� 'LH�
6SHQGH� NDQQ� DXFK� LP� .OLQJHO�
EHXWHO�PLW�HQWVSUHFKHQGHU�.HQQ�
]HLFKQXQJ�DEJHJHEHQ�RGHU��EHU�
ZLHVHQ� ZHUGHQ�� .LUFKHQVWLIWXQJ�
-XQNHUVKDXVHQ���������������������
'(������������������������ 

:DUJROVKDXVHQ�� 

'(����������������������� 
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)�UVWLQ�*ORULD�YRQ�7KXUQ�XQG�7D[LV�]X�*DVW 

D DV� LVW� QLFKW�PHKU� ]X� WRSSHQ³��/DQGUDW� 7KRPDV� +DEHUPDQQ�
PDFKWH� DP� (QGH� GHV� NDEDUHWWLVWL�

VFKHQ�)U�KVFKRSSHQV� )UHGL�%UHXQLJ�

GLHVHV�.RPSOLPHQW�� ,Q�GHU�7DW� KDQ�

GHOWH� HV� VLFK� XP� HLQHQ� +|KHSXQNW�
GHU� QXQPHKU� ����9HUDQVWDOWXQJ� GLH�

VHU� $UW� LQ� :DUJROVKDXVHQ�� 1DFK�

HLQHLQKDOE� -DKUHQ� =ZDQJVSDXVH�

GLHVPDO� FRURQDEHGLQJW� LP� .RPPX�
QLNDWLRQVKRI��8QG�QDFK�SURPLQHQWHQ�

3ROLWLNHUQ�� 6SLW]HQVSRUWOHUQ�� 0LQLV�

WHUSUlVLGHQWHQ� XQG� %LVFKRI� )ULHG�

KHOP�ZDU�GLHVPDO�)�UVWLQ�*ORULD�YRQ�
7KXUQ�XQG�7D[LV�DOV�hEHUUDVFKXQJV�

JDVW� JHNRPPHQ�� 6WUDX�-7RFKWHU�

0RQLND� +RKOPHLHU�� GLH� YRU� ]ZHL�
-DKUHQ� VFKRQ� HLQPDO� VHOEVW�PLW� GHP�

.DEDUHWWLVWHQ�EHL�HLQHP�*ODV�%RZOH�

DXI� GHU� %�KQH� VD��� KDWWH� GHQ� .RQ�

WDNW� ]X� GHU� EHNDQQWHQ�$GHOLJHQ� DXV�
5HJHQVEXUJ� KHUJHVWHOOW��:HQQJOHLFK�

GHU� $XIWULWW� ]X� HLQHU� =LWWHUSDUWLH�

ZXUGH��'HQQ�IDVW�KlWWH�HLQ�HUIRUGHU�

OLFKHU� $XVODQGVDXIHQWKDOW� GHQ� %H�
VXFK� GHU� )�UVWLQ� QRFK� YHUKLQGHUW��

hEHU� GLH� DOWH� 6FKXOWUHSSH�� GLH� PLW�

HLQHP�URWHQ�7HSSLFK�DXVJHOHJW�ZRU�

GHQ� ZDU�� VFKULWW� *ORULD� YRQ� 7KXUQ�
XQG� 7D[LV� XQWHU� GHQ� .OlQJHQ� YRQ�

Ä3RPRS� DQG� &LUFXPVWDQFH³�� GLHVHU�

EHNDQQWHQ� HQJOLVFKHQ� +\PQH�� GDQQ�
]XP� 9HUDQVWDOWXQJVRUW�� ZR� VLH� PLW�

YLHO�$SSODXV�HPSIDQJHQ�ZXUGH��Ä(V�

LVW� XQVHU� HUVWHU� *DVW�� GHU� PLW� GHP�

)OXJ]HXJ�DQJHUHLVW� LVW³�� �YHUN�QGHWH�
)UHGL� %UHXQLJ� EHL� GHU� %HJU��XQJ��

EHYRU�HU�VHLHQ�Ä6SHFLDO-*XHVW³�LQWHU�

YLHZWH�� 7HPSHUDPHQWYROO�� ZLH� PDQ�

GLH� SURPLQHQWH� *HVSUlFKVSDUWQHULQ�

HUVW� � ZHQLJH� 7DJH� ]XYRU� EHL�
Ä5LQJHOVWHWWHU³� LP� %D\HULVFKHQ�

)HUQVHKHQ� EHUHLWV� HUOHEHQ� NRQQWH����

8QG�GLH�)�UVWLQ�JDE� DXFK� ]X� HUNHQ�

QHQ�� GDVV� VLH� YRQ� :DUJROVKDXVHQ�
EHHLQGUXFNW� ZDU�� Ä,FK� ELQ� LQ� HLQHU�

VFK|QHQ�� DOWHQ� JHSIOHJWHQ� 2UWVFKDIW�

DQJHNRPPHQ�XQG�KDEH�JHGDFKW��KLHU�

LVW�GLH�:HOW�QRFK�LQ�2UGQXQJ��OlQGOL�
FKHV�� DXIJHUlXPWHV� *HELHW�� QRUPDOH�

/HXWH³ 

�$EHU� GHU� NDEDUHWWLVWLVFKH� )U�K�

VFKRSSHQ�%UHXQLJV�EHVFKUlQNWH�VLFK�

QLFKW� DXI� GLH�8QWHUKDOWXQJ�PLW� GHP�

EHVRQGHUHQ�*DVW��%HUHLWV�LP�9RUIHOG�
]RJ� HU� ZLHGHU� DOOH� 5HJLVWHU� VHLQHV�

.|QQHQV�� 6HLQH� 6SRQWDQLWlW� OHEWH� HU�

YRU� DOOHP�DXV�� DOV� HU� GXUFK�GLH�5HL�

KHQ� JLQJ� XQG� VHLQH� *lVWH� WHLOZHLVH�
SHUV|QOLFK�EHJU��WH��,UJHQGZLH�KDWWH�

PDQ�GDV�*HI�KO��GDVV�DOOHV��ZDV�VLFK�

VR� LQ� GHQ� HLQHLQKDOE� -DKUHQ� 9HUDQ�

VWDOWXQJVDEVWLQHQ]� DXIJHVWDXW� KDWWH��
UDXV�PXVVWH�� -HGHQIDOOV� ZXUGH� GHXW�

OLFK�� GDVV� GHU� EHOLHEWH� .DEDUHWWLVW�

QLFKWV� YHUOHUQW� KDW�� 'HU� GDQNEDUH�

$SSODXV�GHV�3XEOLNXPV�ZDU�GHU�EHV�
WH�%HZHLV�GDI�U� 
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9HUHLQVJHPHLQVFKDIW�EHGDQNW�VLFK�EHL�+HOIHUQ 

D LH�*HPHLQGH� KDW� ]ZDU� GHQ�+HOIHULQQHQ� XQG�+HOIHUQ� LKUHQ� 'DQN� PLW� GHU� hEHUVHQGXQJ�
GHU� 'UHVFKEURVFK�UH� EHUHLWV� ]XP� $XVGUXFN� JH�
EUDFKW��DEHU�RKQH�HLQ�NOHLQHV�+HOIHUIHVW�ZROOHQ�ZLU�
GLH������MlKULJH�%DX]HLW� GHV�.RPPXQLNDWLRQVKRIV�
GRFK�QLFKW�DEVFKOLH�HQ³��'LHV�EUDFKWH�$QVJDU�%�WW�
QHU�� 9RUVWDQG� GHU� 9HUHLQVJHPHLQVFKDIW�� LQ� VHLQHU�
%HJU��XQJ� ]XP�$XVGUXFN�� 6FKOLH�OLFK� KDEH� QLFKW�
QXU�GLH�*HPHLQGH�GXUFK�GLH�RUWVELOGSUlJHQGH�0D��
QDKPH�SURILWLHUW��VRQGHUQ�DXFK�GLH�9HUHLQVJHPHLQ�
VFKDIW�GXUFK�GLH�QHXHQ�5lXPOLFKNHLWHQ��(LQH�NOHLQH�
3UlVHQWDWLRQ� ]HLJW� GDQQ� DXFK� GLH�(QWZLFNOXQJ� GHV�
GXUFK�GDV�$PW�I�U�OlQGOLFKH�(QWZLFNOXQJ�JHI|UGHU�
WHQ� 3URMHNWV� XQG� GLH� YHUVFKLHGHQHQ� %DX-3KDVHQ��
'HQQ� QLFKW� QXU� GHU� .RPPXQLNDWLRQVKRI� DOV� VRO�
FKHV�� DXFK� GLH� (UZHLWHUXQJ� GXUFK� 'UHVFKPDVFKL�
QHQKDOOH�XQG�GLH�6DQLHUXQJ�GHU�Ä2VNDU-+DOOH³��VR�
ZLH� GLH� *HVWDOWXQJ� GHV� *DUWHQV� N|QQHQ� ]XP� *H�
VDPWSURMHNW� Ä)OXUEHUHLQL-JXQJ� :DUJROVKDXVHQ� �³�
JHUHFKQHW� ZHUGHQ�� 6R� JHQRVVHQ� GLH� +HOIHULQQHQ�
XQG� +HOIHU� GHQ� VSlWVRPPHUOLFKHQ� $EHQG� LP�

.RPP+RI� PLW� DQJUHQ]HQGHU� 6FKHXQH�� 6R� HLQHQ�
+DXFK� YRQ� :HLQIHVW� ZXUGH� VRJDU� VS�UEDU�� 'HQQ�
HLJHQWOLFK�ZDU�I�U�GHQ�HUVWHQ�6DPVWDJ� LP�6HSWHP�
EHU�GDV�Ä:HLQGRUI�:DUJROVKDXVHQ³�JHSODQW�JHZH�
VHQ�� 'RFK� FRURQDEHGLQJW� KDW� Ä)UHLEHZHJOLFK³� LQ�
GLHVHP� -DKU� QRFK� HLQPDO� GDUDXI� YHU]LFKWHW�� 'DV�
:HWWHU��VR�GLH�0HLQXQJ�YLHOHU��KlWWH�I�U�GDV�:HLQ�
IHVW�JHSDVVW��$EHU�DXFK�I�U�GDV�+HOIHUHVVHQ�ZDU�HLQ�
VFK|QHU�6SlWVRPPHUDEHQG�QDW�UOLFK�JXW� 

3DVWRUDOUHIHUHQWLQ�YHUVWlUNW�6HHOVRUJH-7HDP 

R HJLQD�:HUQHU�ZLUG�DOV�3DVWRUDOUHIHUHQWLQ�GLH�
6HHOVRUJH�LQ�GHU�3IDUUHLHQJHPHLQVFKDIW�Ä8P�

GHQ�0LFKDHOVEHUJ³�N�QIWLJ�YHUVWlUNHQ��,Q�GHU�9RU�
DEHQGPHVVH�DP�����6HSWHPEHU� VWHOOWH� VLH� VLFK�PLW�
3UHGLJW�XQG�*HVDQJ�VFKRQ�HLQPDO�YRU��Ä,FK�P|FKWH�
8QWHUVW�W]XQJ� JHEHQ� XQG� GLH� *HPHLQGHQ� EHJOHL�
WHQ³� ZDU� LKUH� %RWVFKDIW��:HQQJOHLFK� VLH� GHXWOLFK�
PDFKWH��GDVV�VLH�ZHQLJ�GXUFKHLQDQGHUEULQJHQ�ZLOO��
ZDU�LKUH�$XVVDJH��LQ�GHU�3UHGLJW�DXFK��GDVV�DXFK�LQ�
GHU�.LUFKH�PDQFKHV� �DQGHUV�ZHUGHQ�ZLUG��&RURQD�
KDEH� GD� HLQHQ� JUR�HQ� $QWHLO� GDUDQ�� 9HUlQGHUXQJ�
KDEH� HV� VFKRQ� LP� $OWHQ� 7HVWDPHQW� JHJHEHQ�� 'HU�
$XV]XJ� GHU� ,VUDHOLWHQ� DXV�bJ\SWHQ� VHL� DXFK� QLFKW�
RKQH�0XUUHQ�HUIROJW��8QG�U�FNEOLFNHQG�KlWWHQ�GLH�
,VUDHOLWHQ� VLFK� VRJDU� DQ� GLH� YROOHQ�)OHLVFKW|SIH� LQ�
GHU�=HLW�GHV�([LOV�]XU�FNJHVHKQW��$EHU�VFKOLH�OLFK�
KlWWHQ� VLH�+DOW� JHPDFKW� XQG� LKUH�+DQG� DXI� HLQHQ�
6WHLQ�� DXI� GHQ�$OWDU� JHOHJW�� Ä:DV� JLEW�PLU�+DOW"³�
IUDJWH�GLH�QHXH�3DVWRUDOUHIHUHQWLQ�GLH�*RWWHVGLHQVW�
EHVXFKHU��(V�N|QQHQ�GLH�NOHLQHQ�'LQJH�GHV�$OOWDJV�
VHLQ��8QG�VLH�IRUGHUWH�DXI��KLQ�XQG�ZLHGHU�+DOW�]X�
PDFKHQ�� ÄGDPLW� GHP� +HUUJRWW� DXFK� GLH� &KDQFH�

JHJHEHQ�ZLUG��GDVV�HU�XQV�HUUHLFKHQ�NDQQ��5HJLQD�
:HUQHU� P|FKWH� GLH�0HQVFKHQ� NHQQHQOHUQHQ�� 'DV�
ZXUGH�DXFK�JOHLFK�GHXWOLFK�EHL�GHP�NOHLQHQ�(PS�
IDQJ� QDFK� GHP�*RWWHVGLHQVW� YRU� GHU�.LUFKH�� 8QG�
VLH�NDQQ�VLFK�JXW�YRUVWHOOHQ��GDVV�GLH�HLQH�RGHU�DQ�
GHUH� XQNRQYHQWLRQHOOH� %HJHJQXQJ�� :DQGHUXQJ�
RGHU�=XVDPPHQNXQIW�PLW�FKULVWOLFKHQ�,PSXOVHQ�HLQ�
JXWHU�$QIDQJ�VHLQ�NDQQ� 

)RWR��5HJLQD�:HUQHU�EHL�GHU�%HJHJQXQJ�QDFK�GHP�*RW�
WHVGLHQVW�LQ�:DUJROVKDXVHQ 



� 

Ä*HEXUWVWDJVJHVFKHQN³�I�U�GDV�6FKZLPPEDG 

W HQQJOHLFK� GHU� ���� *H�EXUWVWDJ� GHV� :DUJROV�
KlXVHU� 6FKZLPPEDGV� HWZDV� XQ�
WHUJHJDQJHQ� LVW�� KDW� HV� I�U� GDV�
)UHLEDG�DEHU�]XPLQGHVW��VR�HWZDV�
ZLH� HLQ� Ä*HEXUWVWDJVJHVFKHQN³�
JHJHEHQ�� 'HQQ� PLW� GHU� )HUWLJ�
VWHOOXQJ� GHU� :DVVHUVSLHODQODJH�
I�U� .LQGHU� ZXUGH� GLH� (LQULFK�
WXQJ� QRFK� HLQPDO� DXIJHZHUWHW��
0DUFR� :LFKW�� GHU� GLH� YRQ� GHU�
1(6-$OOLDQ]� JHI|UGHUWHQ� 0D��
QDKPH�NRRUGLQLHUWH��LVW�IURK��EHU�
GHQ� UHFKW]HLWLJHQ� $EVFKOXVV� GHV�
3URMHNWV�� 'HQQ� ]ZLVFKHQ�%HZLO�
OLJXQJ�LP�5DKPHQ�GHU�.OHLQSUR�
MHNWI|UGHUXQJ� XQG� $EOLHIHUXQJ�

GHV� 9HUZHQGXQJVQDFKZHLVHV�
ODJHQ�QXU�ZHQLJH�0RQDWH�� 

'LH� .LQGHU� N|QQHQ� VLFK� DXI� GLH��
PLW� IUHLZLOOLJHQ�+HOIHULQQHQ�XQG�
+HOIHUQ� UHDOLVLHUWH� 0D�QDKPH�
IUHXHQ�� 'HQQ� ZHQQJOHLFK� GDV�
.LQGHUSODQVFKEHFNHQ� ZHLFKHQ�
PXVVWH��N|QQHQ�VLFK�GLH�.OHLQHQ�
MHW]W�DQ�GHU�QHXHQ�$WWUDNWLRQ�DXV�
WREHQ�� 'DV�:DVVHU�� GDV� DXV� GHU�
DOWHQ� 4XHOOH� KHUEHLJHI�KUW� ZLUG��
NDQQ� PLW� HLQHU� +DQGSXPSH� LQ�
5LQQHQ�JHSXPSW��XPJHOHLWHW�XQG�
JHVWDXW� ZHUGHQ�� 8QG� GDV� JDQ]H�
RKQH� GLH� 3UREOHPDWLN� GLH� GLH�
ELVKHULJHQ�3ODQVFKEHFNHQ�LPPHU�
ZLHGHU�PLW� VLFK� JHEUDFKW� KDEHQ��

'HQQ� LPPHU� ZLHGHU� VRUJWH� GLH�
:DVVHUTXDOLWlW� GHV� 3ODQVFKEH�
FNHQV�E]Z��GLH�$QVFKOXVVSUREOH�
PDWLN� DQ� GDV� JUR�H� %HFNHQ� I�U�
3UREOHPH� 

$OV� LP�-DKUH������GDV�:DUJROV�
KlXVHU� 6FKZLPPEDG� HU|IIQHW�
ZXUGH��KlWWH�VLFK�ZDKUVFKHLQOLFK�
QLHPDQG�GHU�GDPDOV�9HUDQWZRUW�
OLFKHQ�WUlXPHQ�ODVVHQ��GDVV�DXFK�
QDFK� �� -DKU]HKQWHQ� QRFK� VR� HLQ�
=XVSUXFK�KHUUVFKW�� Ä:LU�P�VVHQ�
DOOHV�WXQ³�VR�LVW�DXFK�LPPHU�ZLH�
GHU� ]X� K|UHQ�� ÄGDVV� GLHVH� NOHLQH�
2DVH�DP�2UWVUDQG�YRQ�:DUJROV�
KDXVHQ� HUKDOWHQ� EOHLEW³�� :HQQ�
GDQQ� LP� NRPPHQGHQ� -DKU� QRFK�
GLH� &RURQDEHVFKUlQNXQJHQ� ZHJ�
IDOOHQ� NDQQ� KRIIHQWOLFK� ZLHGHU�
XQJHWU�EWHV� %DGHYHUJQ�JHQ�
KHUUVFKHQ�� 8QG� GLH�.LQGHU� N|Q�
QHQ� VLFK� IUHXHQ�DXI�:DVVHUSODQ�
VFKHUHLHQ�DQ�ZDUPHQ�6RPPHUWD�
JHQ� 

 

)RWR��6FKZLPPEDGHU|IIQXQJ����� 

)RWR��,PPHU�ZLHGHU�JHUQH�JHQXW]W��
'LH�$XIQDKPH�VWDPPW�DXV�GHP�-DK�
UH����� 
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�� )U +O��7KHUHVLD�YRP�.LQGH�-HVX���-��+HU]--HVX-)UHLWDJ 
:D ������8KU 5RVHQNUDQ]�PLW�$XVVHW]XQJ�GHV�$OOHUKHLOLJVWHQ 
:D ������8KU +O��$PW�I��-RKDQQ�X��0LQD�%�WWQHU 
   +O��$PW�I��'LRQ\V�X��$OELQD�%�WWQHU�X��:DOWUDXG� 
   :�VWOLQJ 

�� 6D +OO��6FKXW]HQJHO 
-X ������8KU (XFKDULVWLVFKH�$QEHWXQJ��ELV�������8KU� 
-X ������8KU 9$0�I��+HLQULFK�X��$GHOD�*UHLHU 
:D ������8KU 5RVHQNUDQ] 
:RO ������8KU 9$0 

�� 6R ����6RQQWDJ�LP�-DKUHVNUHLV��-��(UQWHGDQNIHVW 
8QV �����8KU 0) 
+HX ������8KU 0) 
+R ������8KU :RUW-*RWWHV-)HLHU�PLW�9RUVWHOOXQJ�GHU�0LQLV 
:D ������8KU :RUW-*RWWHV-)HLHU 
:D ������8KU 'DQNDQGDFKW 
+R ������8KU 5RVHQNUDQ] 
+HX ������8KU 5RVHQNUDQ] 

�� 0R +��)UDQ]�Y��$VVLVL��2UGHQVJU�QGHU 
+R ������8KU 0) 
:D ������8KU 0) 

�� 'L +O��$QQD�6FKlIIHU��+O��0DULD�)DXVWLQD�.RZDOVND 
8QV ������8KU 0) 
:D ������8KU 5RVHQNUDQ] 

�� 0L +O��$GDOEHUR��%LVFKRI�Y��:�U]EXUJ 
:RO �����8KU 0) 
:D ������8KU 5RVHQNUDQ] 

�� 'R *HGHQNWDJ�8QVHUH�/LHEH�)UDX�YRP�5RVHQNUDQ] 
+HX �����8KU 0) 
:D ������8KU 5RVHQNUDQ] 

�� )U +O��*LRYDQQL�&DODEULD��3ULHVWHU 
-X ������8KU 5RVHQNUDQ]�PLW�$XVVHW]XQJ�GHV�$OOHUKHLOLJVWHQ 
-X ������8KU +O��$PW�I���*HEKDUG�X��%DVLOLVVD�:DUPXWK 
:D ������8KU 5RVHQNUDQ] 

�� 6D +O��'LRQ\VLXV�X��*HIlKUWHQ��+O��-RK��/HRQDUGL 
-X ������8KU (XFKDULVWLVFKH�$QEHWXQJ��ELV�������8KU� 
+R ������8KU 9$0 
8QV ������8KU 9$0 
:D ������8KU 5RVHQNUDQ] 

��� 6R ����6RQQWDJ�LP�-DKUHVNUHLV 
+HX �����8KU 0) 
:RO ������8KU 0) 
:D ������8KU 0)�DQOlVVOLFK�GHV�.LUFKHQSDWURQV�DXI�GHP���������� 
   .RPPXQLNDWLRQVKRI��EHL�VFK|QHP�:HWWHU� 
   ���6HHOHQDPW�I��$OIUHG�:HEHU 
   +/��$PW�I��/LEHULD�%�FKV 
   +O��$PW�I��/XGZLJ�X��5RVD�:DUPXWK�X��$QJHK� 
   +O��$PW�I��(XJHQ�X��$GHOJXQGH�*HQVOHU 
   +O��$PW�I��2VNDU�)OHLVFKPDQQ 
:D ������8KU )HVWDQGDFKW�LQ�GHU�.LUFKH 

���2NWREHU����� 

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

0DUNXV�����-�� 

'D� EUDFKWH� PDQ� .LQGHU� ]X�
LKP��GDPLW�HU�VLH�EHU�KUH��'LH�
-�QJHU�DEHU�ZLHVHQ�GLH�/HXWH�
]XUHFKW�� $OV� -HVXV� GDV� VDK��
ZXUGH� HU� XQZLOOLJ� XQG� VDJWH�
]X�LKQHQ��/DVVW�GLH�.LQGHU�]X�
PLU� NRPPHQ�� KLQGHUW� VLH�
QLFKW� GDUDQ�� 'HQQ� VROFKHQ�
ZLH� LKQHQ� JHK|UW� GDV� 5HLFK�
*RWWHV� 

����2NWREHU����� 

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

0DUNXV������-�� 

'D�VDK�LKQ�-HVXV�DQ��XPDUPWH�
LKQ�XQG�VDJWH��(LQHV�IHKOW�GLU�
QRFK��*HK�� YHUNDXIH��ZDV� GX�
KDVW�� JLE� HV� GHQ� $UPHQ� XQG�
GX� ZLUVW� HLQHQ� 6FKDW]� LP�
+LPPHO� KDEHQ�� GDQQ� NRPP�
XQG� IROJH� PLU� QDFK�� 'HU�
0DQQ�DEHU�ZDU�EHWU�EW��DOV�HU�
GDV� K|UWH�� XQG� JLQJ� WUDXULJ�
ZHJ��GHQQ�HU�KDWWH�HLQ�JUR�HV�
9HUP|JHQ�� 

6HLQ�$QOLHJHQ�� HLQ� JRWWJHIlO�
OLJHV� /HEHQ� ]X� I�KUHQ�� ZDU�
YRQ� JUR�HU� (UQVWKDIWLJNHLW��
(U�ZROOWH�HV�ZLUNOLFK��$EHU�HU�
NRQQWH�HV�QLFKW�PHKU��(U�ZDU�
QLFKW�PHKU�IUHL�I�U�GLH�+LQJD�
EH��1LFKW�PHKU� IUHL�� VLFK�PLW�
+DXW�XQG�+DDUHQ�DXI�GDV�/H�
EHQ� XQG� GLH� /LHEH� HLQ]XODV�
VHQ��(U�ZDU�JHNHWWHW�DQ�VHLQHQ�
5HLFKWXP��Ä8QG�HU�JLQJ�WUDX�
ULJ� ZHJ�� GHQQ� HU� KDWWH� HLQ�
JUR�HV�9HUP|JHQ�³ 

�)RUWVHW]XQJ�DXI�6HLWH��� 
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+R ������8KU 5RVHQNUDQ] 
+HX ������8KU 5RVHQNUDQ] 

��� 0R +O��-RKDQQHV�;;,,,���3DSVW 
:D ������8KU 5RVHQNUDQ] 

��� 'L +O��(GZLQ��+O��0D[LPLOLDQ�Y��3RQJDX 
:D ������8KU 5RVHQNUDQ] 

��� 0L +O��6LPSHUW��%LVFKRI�Y��$XJVEXUJ 
:D ������8KU )DWLPD-5RVHQNUDQ] 

��� 'R +O��%XUNKDUG�����%LVFKRI�Y�:�U]EXUJ 
:D ������8KU 5RVHQNUDQ] 

��� )U +O��7KHUHVLD�Y��¬YLOD��2UGHQVIUDX 
:D ������8KU 5RVHQNUDQ]�PLW�$XVVHW]XQJ�GHV�$OOHUKHLOLJVWHQ 
:D ������8KU +O��$PW�I��0DULD�)XFKV��-WJ��X��9HUVW�G�)DP�+HLG�X��
   :HL� 
   +O��$PW�I��+HGZLJ�0�OOHU 
   +O��$PW�QDFK�0HLQXQJ  
   +O��$PW�I��(OIULHGH�0�OOHU 

��� 6D +O��+HGZLJ��+O��*DOOXV��+O��0DUJDUHWD�0��$ODFRTXH 
-X ������8KU (XFKDULVWLVFKH�$QEHWXQJ��ELV�������8KU� 
:D ������8KU 9$0�I��:DOWUXG�%�WWQHU 
   9$0�I��+HUPLQH�X��+HUEHUW�8VOHEHU 
   9$0�I��$QWRQLD�X��(QJHOEHUW�7KHQ 
   9$0�I��/RWKDU�:DUPXWK 
   9$0�I��2WPDU�6WXKO 
+HX ������8KU 9$0 

��� 6R ����6RQQWDJ�LP�-DKUHVNUHLV 
-X �����8KU +O��$PW�I��(UZLQ�X��*�QWHU�0�OOHU�X��$QJHK� 
   +O��$PW�I��%UXQR�X��6RSKLH�:DUPXWK 
:RO ������8KU :RUW-*RWWHV-)HLHU 
+R ������8KU 0) 
8QV ������8KU 0) 
+R ������8KU 5RVHQNUDQ] 
+HX ������8KU 5RVHQNUDQ] 

��� 0R +O��/XNDV��(YDQJHOLVW 
+R ������8KU 0) 
:D ������8KU 5RVHQNUDQ] 
��� 'L +O��-RKDQQHV�GH�%UpEHXI��+O��,VDDN�-RJXHV�X��*HI� 
8QV ������8KU 0) 
:D ������8KU 5RVHQNUDQ] 

��� 0L +O��:HQGHOLQ��(LQVLHGOHU 
:RO �����8KU 0) 
:D ������8KU 5RVHQNUDQ] 
��� 'R +O��8UVXOD�X��*HIlKUWLQQHQ 
+HX �����8KU 0) 
:D ������8KU 5RVHQNUDQ] 
��� )U +O��-RKDQQHV�3DXO�,,���3DSVW 
:D ������8KU 5RVHQNUDQ]�PLW�$XVVHW]XQJ�GHV�$OOHUKHLOLJVWHQ 
:D ������8KU +O��$PW�I��7KHNOD�.QREOLQJ�X��$QJHK� 
   +O��$PW�]XU�0XWWHUJRWWHV�Y�G�LPPHUZ�+LOIH 

����2NWREHU����� 

(UVWHU��������������)DV�

�� 

:LU�KDEHQ�XQV�VR�VHKU�YRQ�GHQ�
DQJHEOLFKHQ�9HUKHL�XQJHQ�GHV�
PDWHULHOOHQ� 5HLFKWXPV� EOHQ�
GHQ� ODVVHQ�� GDVV� ZLU� NDXP�
QRFK� VHKHQ�� ZLH� VHKU� HU� XQV�
XQIUHL� PDFKW� XQG� ZHOFKHQ�
PHQVFKOLFKHQ� 3UHLV� ZLU� GDI�U�
EH]DKOHQ�� -H� PHKU� ZLU� XQVHU�
6WUHEHQ� QDFK� %HVLW]� DXVULFK�
WHQ��XPVR�PHKU�EHVLW]W�HU�XQV��
0HQVFKHQ� PLW� YLHO� *HOG� XQG�
%HVLW]� KDOWHQ� HUZLHVHQHUPD�
�HQ�YLHO�PHKU�GDUDQ� IHVW�� VLQG�
RIW� QLFKW� PHKU� JUR�]�JLJ�� KD�
EHQ� $QJVW� XP� LKUHQ� %HVLW]��
VLQG�JHWULHEHQ��LKQ�]X�YHUPHK�
UHQ� XQG� ODXIHQ� *HIDKU�� GHQ�
%H]XJ� ]X� GHP� ]X� YHUOLHUHQ��
ZDV� GDV� /HEHQ� ZLUNOLFK� UHLFK�
PDFKW��(V�KDW�QLFKWV�PLW�1HLG�
]X� WXQ� XQG� HV� JHKW� DXFK� QLFKW�
XP� LGHRORJLVFKH� .lPSIH�� (V�
JHKW�XP�XQVHUH�6HHOH��XP�GDV�
5HLFK� *RWWHV�� 8QG� GDUXP� ]X�
EHJUHLIHQ��GDVV�ZLU�EHLGHV�YHU�
OLHUHQ��ZHQQ�ZLU�XQVHU�+HU]�DQ�
GHQ�5HLFKWXP�KlQJHQ�  

.ODXV�0HW]JHU-%HFN 

�)RUWVHW]XQJ�YRQ�6HLWH��� 

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

0DUNXV������-�� 

6LH�VDJWHQ�]X�LKP��/DVV�LQ�GHL�
QHU�+HUUOLFKNHLW�HLQHQ�YRQ�XQV�
UHFKWV� XQG� GHQ� DQGHUQ� OLQNV�
QHEHQ� GLU� VLW]HQ�� -HVXV� HUZL�
GHUWH�� ,KU�ZLVVW� QLFKW��XP�ZDV�
LKU�ELWWHW��.|QQW�LKU�GHQ�.HOFK�
WULQNHQ�� GHQ� LFK� WULQNH�� RGHU�
GLH� 7DXIH� DXI� HXFK� QHKPHQ��
PLW�GHU�LFK�JHWDXIW�ZHUGH"�6LH�
DQWZRUWHWHQ��:LU�N|QQHQ�HV�� 
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����6RQQWDJ�������������
LP�-DKUHVNUHLV 

0DUNXV������E-�� 

����2NWREHU����� 

�ĞƚĞŶ�ǁŝƌ͕�ĚĂƐƐ�ĂůůĞ�'ĞͲ
ƚĂƵŌĞŶ�Ĩƺƌ�ĚĂƐ��ǀĂŶŐĞůŝƵŵ�
ĞŝŶƚƌĞƚĞŶ͕�ďĞƌĞŝƚ�Ĩƺƌ�ĚŝĞ�
^ĞŶĚƵŶŐ�ĞŝŶĞƐ�>ĞďĞŶƐ͕�ĚĂƐ�
ĚŝĞ�&ƌĞƵĚĞ�ĂŶ�ĚĞƌ�ĨƌŽŚĞŶ�
�ŽƚƐĐŚĂŌ�ďĞǌĞƵŐƚ͘� 
  

-HVXV� EOLHE� VWHKHQ� XQG� VDJWH��
5XIW� LKQ� KHU�� 6LH� ULHIHQ� GHQ�
%OLQGHQ� XQG� VDJWHQ� ]X� LKP��
+DE�QXU�0XW�� VWHK�DXI��HU� UXIW�
GLFK��'D�ZDUI�HU�VHLQHQ�0DQWHO�
ZHJ�� VSUDQJ� DXI� XQG� OLHI� DXI�
-HVXV�]X��8QG�-HVXV�IUDJWH�LKQ��
:DV� ZLOOVW� GX�� GDVV� LFK� GLU�
WXH"� 'HU� %OLQGH� DQWZRUWHWH��
5DEEXQL�� LFK� P|FKWH� VHKHQ�
N|QQHQ͘� 

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

0DUNXV������E-�� 

'D�VDJWH�GHU�6FKULIWJHOHKUWH�]X�
LKP�� 6HKU� JXW�� 0HLVWHU�� *DQ]�
ULFKWLJ�KDVW�GX�JHVDJW��(U�DOOHLQ�
LVW�GHU�+HUU�XQG�HV�JLEW�NHLQHQ�
DQGHUHQ�DX�HU�LKP�XQG�LKQ�PLW�
JDQ]HP� +HU]HQ�� JDQ]HP� 9HU�
VWDQG�XQG�JDQ]HU�.UDIW� ]X� OLH�
EHQ� XQG� GHQ� 1lFKVWHQ� ]X� OLH�
EHQ� ZLH� VLFK� VHOEVW�� LVW� ZHLW�
PHKU� DOV� DOOH� %UDQGRSIHU� XQG�
DQGHUHQ�2SIHU�� 



� 

W DV� PLFK� VHKU� �EHUUDVFKW�KDW�� LVW�� GDVV� GLHVHU� =X�
VDPPHQKDOW� DXI� GHP� 'RUI� VR�
NUDVV� LVW³�� 9RQ� $ULDQH� $OWHU�
VWDPPW� GLHVH� $XVVDJH�� GLH� ]X�
VDPPHQ� PLW� .DPHUDPDQQ� XQG�
5HVVLJHXU�/XNDV�+HOOEU�JJH�-DQD�
6FKHUO�GUHL�7DJH�ODQJ�LQ�:DUJROV�
KDXVHQ� EHJOHLWHW� KDW�� 'LH� EHLGHQ�
)HUQVHKSURILV� YRP� %D\HULVFKHQ�
5XQGIXQN�KDWWHQ�VLFK�YRP�����ELV�
���� $XJXVW� LQ� :DUJROVKDXVHQ�
DXIJHKDOWHQ��XP�HLQHQ�%HLWUDJ�I�U�
GLH� $5'-7KHPHQZRFKH� Ä+HL-
PDW³� ]X� YHUIDVVHQ�� Ä'RUI� YHUVXV�
6WDGW³� N|QQWH� PDQ� GDV� 6FKZHU�
SXQNWWKHPD� EH]HLFKQHQ�� 2GHU�
DQGHUV� DXVJHGU�FNW�� :LH� XQWHU�
VFKHLGHW� VLFK�GDV�/HEHQ�DXI�GHP�
'RUI�YRP�/HEHQ�LQ�GHU�6WDGW�� 

(LJHQWOLFK�ZDU� HV�0HOLQD�6FKHUO��
GLH� DXI� ,QVWDJUDPP� GLH�
Ä$XVVFKUHLEXQJ³� ]X� GLHVHU� $NWL�
RQ�0LWWH� -XOL� JHVHKHQ�KDWWH��8QG�
ZHLO� VLH� DQ� GLHVHP�:RFKHQHQGH�
NHLQH�=HLW�KDWWH��EHZDUE�VLFK�NXU�
]HUKDQG�LKUH�6FKZHVWHU�-DQD��Ä,FK�
KlWWH� QLH� JHGDFKW³�� VR� GLH�
���MlKULJH�� ÄGDVV� LFK� HLQH� 5�FN�
PHOGXQJ�EHNRPPHQ�Z�UGH��$EHU�
SO|W]OLFK�PHOGHWH�VLFK�GHU�%D\HUL�
VFKH�5XQGIXQN�XQG�QDFK�.OlUXQJ�
HLQ� SDDU� RIIHQHU� )UDJHQ� ZDU� LFK�
JHQRPPHQ³�� 'DVV� VLH� HWZDV�
+HU]NORSIHQ� KDWWH�� UlXPW� � GLH�
6WXGHQWLQ�PLW�$XVULFKWXQJ�0HGL�
HQNRPPXQLNDWLRQ� XQXPZXQGHQ�
HLQ�� 'DV� JDOW� YRU� DOOHP� I�U� GLH�
=HLW��ZR� VLH� YRQ� IU�K� ELV� DEHQGV�
PLW� 0LNUR� XQG� 6HQGHU� YHUNDEHOW�
ZDU� XQG� 5HGH� XQG� $QWZRUW� VWH�
KHQ� PXVVWH�� 6FKOLH�OLFK� ZROOWH�
GDV�%5-7HDP�QLFKW�QXU�HLQH�0R�
PHQWDXIQDKPH� PDFKHQ�� $ULDQH�
$OWHU� XQG� /XNDV� +HOOEU�JJH�

ZROOWHQ� VLFK� LQ� GDV� /HEHQ� GHU�
MXQJHQ�/HXWH� DXI� GHP�/DQG�KLQ�
HLQYHUVHW]HQ�� 

6R�UHLVWHQ�GLH�EHLGHQ�)HUQVHKSUR�
ILV�EHZXVVW�PLW�|IIHQWOLFKHQ�9HU�
NHKUVPLWWHOQ�DQ��$OVR�PLW�=XJ�ELV�
%DG�1HXVWDGW� XQG� GDQQ�PLW� GHP�
/LQLHQEXV� QDFK� :DUJROVKDXVHQ��
Ä.ODSSWH� HLJHQWOLFK� JDQ]� JXW³��
PHLQWH�$ULDQH�$OWHU��ÄDXFK�ZHQQ�
GLH� $QUHLVH� �� 6WXQGHQ� JHGDXHUW�
KDW³��%HLP�9HUVXFK�� VLFK� LP�2UW�
]X� YHUN|VWLJHQ�� VFKHLWHUWH� PDQ�
GDQQ� DOOHUGLQJV�� 'HQQ� VRZRKO�
&KDUO\V� 'RUIVW�EOH�� DOV� DXFK� GHU�
'RUIODGHQ� KDWWHQ� %HWULHEVIHULHQ��
'DQQ� DOVR� GRFK� PLW� GHP� $XWR�
QDFK� %DG� 1HXVWDGW�� 8QG� ZHQQ�

JOHLFK� QLFKW� DOOH� /RNDOH� DP�
6DPVWDJ� XP� GLH� 0LWWDJV]HLW� JH�
|IIQHW� KDWWHQ�� ]HLJWH� VLFK� $ULDQH�
YRQ� GHU� Ä0RRQ� VXVKLEDU³� DP�
0DUNWSODW]�JDQ]�DQJHWDQ�� 

=XYRU� KDWWH� GDV�)HUQVHKWHDP� DP�
*DUGHWUDLQLQJ�WHLOJHQRPPHQ��'LH�
MXQJH� -RXUQDOLVWLQ� KDWWH� VLFK� VR�
JDU�WHLOZHLVH�VHOEVW�DP�$XIZlUP�
WUDLQLQJ� EHWHLOLJW�� Ä6FKRQ� EHHLQ�
GUXFNHQG��ZDV�LKU�GD�OHLVWHW³��ZDU�
LKUH� 5HDNWLRQ� XQG� GLH� *UR�VWlG�
WHULQ� VWDXQWH� QLFKW� VFKOHFKW�� DOV�
VLH�YRP�]ZHLPDOLJHQ�7UDLQLQJ�LQ�
GHU�:RFKH� XQG� YRQ� GHQ� JDQ]HQ�
)DVFKLQJVDNWLYLWlWHQ� HU]lKOW� EH�
NDP�� 

�)RUWVHW]XQJ�DXI�6HLWH���� 

%5-)HUQVHKHQ�EHJOHLWHW���7DJH�ODQJ�-DQD�6FKHUO 

ZHLWHU�QlFKVWH�6HLWH 



�� 

$P�PHLVWHQ�EHHLQGUXFNW�KDW�DEHU��
RIIHQVLFKWOLFK� GHU� &RQWDLQHU-
%HVXFK�GHV�)HUUQVHK-7HDPV��:LH�
GLH�MXQJHQ�/HXWH�VLFK�VHOEVW�RUJD�
QLVLHUHQ�� ZHOFKH� � +HUDXVIRUGH�
UXQJHQ� VLH� ]X� PHLVWHUQ� KDEHQ��
ZHLFKW� GDQQ� GRFK� HWZDV� YRP�
6WDGWOHEHQ� DE�� PXVVWH� GLH� MXQJH�
'DPH� YRP� %D\HULVFKHQ� 5XQG�
IXQN� DQHUNHQQHQG� IHVWVWHOOHQ��
'DV� ]HLJWH� VLFK� VFKRQ� EHLP�3L]�
]DEHVWHOOHQ�� :lKUHQG� LQ� 0�Q�
FKHQ� HLQH� .QHLSH� QHEHQ� GHU� DQ�
GHUQ� LVW� XQG� LP� +DQGXPGUHKHQ�
HLQH�0DKO]HLW� JHOLHIHUW� ZLUG�� KDW�
HV� GDQQ� GRFK� �EHU� ��� 0LQXWHQ�
JHGDXHUW�� ELV� GDV� (VVHQ� DXI� GHP�
7LVFK� VWDQG��8QG�GDQQ�ZDU� DXFK�
SO|W]OLFK� GHU� 6WURP� QRFK� ZHJ��
Ä,Q�0�QFKHQ� ZlUHQ� ZLU� HLQIDFK�

LQ� GLH� QlFKVWH� .QHLSH� ZHLWHUJH�
]RJHQ³�� �PHLQWH� GLH� -RXUQDOLVWLQ��
Ä$EHU� GLH� MXQJHQ� /HXWH� KDEHQ�
GDV�JDQ]�VFKQHOO�KLQJHNULHJW�XQG�
GHU� $EHQG� ZDU� JHUHWWHW³�� $XFK�
ZHQQ�DQGHUV�DOV�LQ�GHU�*UR�VWDGW�
QDFK� GHU� )HLHU� GDV� $XIUlXPHQ�
DQVWHKW�� (LQ� VHOEVWYHUVWlQGOLFKHU�
9RUJDQJ��GHU�HQWVSUHFKHQG�RUJD�
QLVLHUW�ZHUGHQ�PXVVWH� 

'DV� 5HV�PHH� YRQ� $ULQDH� $OWHU�
XQG� /XNDV� +HOOEU�JJH� YRU� LKUHU�
$EUHLVH� DP� 6RQQWDJPLWWDJ� ZDU�
DXVJHVSURFKHQ� SRVLWLY�� � Ä'LH�
)UHXGH� XQG� GHU� 6SD��� DEHU� DXFK�
GLH�*HPHLQVFKDIW³��GLH�PDQ�VS��
UHQ� NRQQWH³�� VR� $ULDQH� $OWHU��
ÄZDUHQ� VFKRQ� SKDQWDVWLVFK�� 8QG�
ZLH� HPSIDQG� -DQD� 6FKHUO� GLH�
=HLW"� Ä(V� ZDU� VFKRQ� XQJHZ|KQ�
OLFK�� VWlQGLJ� ÄDXI� 6HQGXQJ³� ]X�

VHLQ³��VR�GLH�6WXGHQWLQ��,PPHUKLQ�
VLQG��EHU���6WXQGHQ�)LOPPDWHULDO�
HQWVWDQGHQ�� GDV� ]X� HLQHP�
��PLQ�WLJHQ� %HLWUDJ� ]XVDPPHQ�
JHVFKQLWWHQ�ZLUG��:HQQ�GDQQ�GLH�
FD��������� ,QVWDJUDP-)ROORZHU�
E]Z��FD����������1XW]HU�GHV�%5-
<RXWXEH-.DQDOV�GHQ�%HLWUDJ�YHU�
IROJHQ�� GHU� DP� 0LWWZRFK�� ����
1RYHPEHU� RQOLQH� JHVWHOOW� ZLUG��
ZHUGHQ� VLH� QLFKW� QXU�PLW� GLHVHP�
%HNHQQWQLV� ]XP� /HEHQ� DXI� GHP�
/DQG�NRQIURQWLHUW��VLH�EHNRPPHQ��
DXFK� GLHVH� Ä/LHEHVHUNOlUXQJ³� DQ�
:DUJROVKDXVHQ�PLW� Ä0LU� LVW� HUVW�
QRFK� HLQPDO� ULFKWLJ� EHZXVVW� JH�
ZRUGHQ³�� VR� -DQD� 6FKHUO�� ÄZDV�
ZLU� LQ�:DUJROVKDXVHQ� DOOHV� DXI�
ZHLVHQ�N|QQHQ³�� 

 

�)RUWVHW]XQJ�YRQ�6HLWH��� 

:D-.D-*H�VFKDXW�]XYHUVLFKWOLFK�LQ�GLH�=XNXQIW 

K HLQH�9HUlQGHUXQJHQ�JDE�HV�EHL�GHQ�1HXZDK�OHQ� GHU� :D-.D-*H�� *HVHOOVFKDIWVSUlVLGHQW�
0DUFR� :LFKW�6WHOOYHUWUHWHU� 5DOI� *DQV�� 6LW]XQJV�
SUlVLGHQW� -RFKHQ� *DQV�� 6WHOOYHUWUHWHU� &KULVWRSK�
%�WWQHU��.DVVHQZDUW�$QG\�:DJQHU�XQG�6FKULIWI�K�
UHULQ�-DQHWWH�0RRV�ZXUGHQ�LQ�LKUHQ�bPWHUQ�EHVWl�
WLJW��$OV�%HLVLW]HU�ZXUGHQ�/HQD�*DQV��6WHIIL�:DU�
PXWK�� 7RELDV� 5�W]HO�� 0DQIUHG� +DUWLQJHU�� 5REHUW�
*DQV� XQG� $QVJDU� %�WWQHU� JHZlKOW�� .DVVHQSU�IHU�
VLQG� +HUZLJ� .LUFKQHU�� 5HEHFFD� )|UVWHU� XQG� 8GR�
:DUPXWK��(V�KDQGHOWH�VLFK�XP�GLH�-DKUHVYHUVDPP�
OXQJ�� GLH� (LQEOLFN� LQ� GDV�*HVFKlIWVMDKU� ����� XQG�
����� JDE�� 'LH� )UDJH�� ZLH� HV� ZHLWHUJHKHQ� ZLUG��
NRQQWHQ� ZHGHU� 0DUFR� :LFKW� QRFK� -RFKHQ� *DQV�
EHDQWZRUWHQ��$EHU� GLH�3ODQXQJHQ� ODXIHQ��'DV� JLOW�
I�U�GDV�7UDLQLQJ�GHU�*DUGHQ��DEHU�DXFK�I�U�GLH�9RU�
EHUHLWXQJHQ� I�U� 3UXQNVLW]XQJHQ� DP� ���� XQG� ����
-DQXDU� ������ I�U� GLH� )UlQNLVFKH� 3DUW\QDFKW� �PLW�
2OLYHU� 7LVVRW�� DP� ���� )HEUXDU� ����� XQG� I�U� GHQ�
5RVHQPRQWDJVXP]XJ��'D]X�NRPPHQ�*DVWEHVXFKH��
.LQGHUIDVFKLQJ� VRZLH� 6FKDX–� XQG� *DUGHWDQ]-
7XUQLHU��$XFK�GHQ�)DVFKLQJVDXIWDNW�PLW�+HOIHUHV�
VHQ� KDEHQ� GLH� 9HUDQWZRUWOLFKHQ� IHVW� HLQJHSODQW��

(LQJHODGHQ�VLQG�DOOH�+HOIHULQQHQ�XQG�+HOIHU��VRZLH�
DOOH�$NWHXUH�DP�6DPVWDJ������1RYHPEHU�XP�������
8KU� LQV� *lVWHKDXV�� 'HU� *HVHOOVFKDIWVSUlVLGHQW�
ZHLVW�GDEHL�H[SOL]LW�GDUDXI�KLQ��GDVV�HV�XP�GHQ�)D�
VFKLQJ������JHKW��'HQQ�FRURQDEHGLQJW�KDW�MD������
QLFKWV�PHKU�VWDWWJHIXQGHQ��8QG�VR�KRIIHQ�GLH�9HU�
DQWZRUWOLFKHQ� GHU� :D-.D-*H� DXI� HLQH� 5�FNNHKU�
GHU�1RUPDOLWlW��DXI�HLQHQ�)DVFKLQJ��ZLH�PDQ�LKQ�LQ�
GHU�9HUJDQJHQKHLW� JHNDQQW� KDW�� Ä$XFK�ZHQQ³�� VR�
GLH� EHLGHQ� 3UlVLGHQWHQ�� ÄKHXWH� QLHPDQG� VDJHQ�
NDQQ��ZDV�QRFK�DOOHV�DXI�XQV�]XNRPPHQ�ZLUG³��� 



�� 

 

1LPP�HLQV—EULQJ�HLQV 
2IIHQHU�%�FKHUVFKUDQN�LP�.RPP+RI�HU|IIQHW 

(KUXQJHQ�EHLP�6SRUWYHUHLQ 

S FKRQ� ODQJH� KDWWH� %LUJLWW�
5HLQKDUW� GHQ� *HGDQNHQ�� LP�

.RPPXQLNDWLRQVKRI� HLQHQ� RIIH�
QHQ� %�FKHUVFKUDQN� DXI]XVWHOOHQ��
=LHO�LVW�HV��GDV�/HVHQ�ZLHGHU�YHU�
VWlUNW� LQ� GHQ� )RFXV� ]X� U�FNHQ��
Ä1LPP� HLQIDFK� HLQ� %XFK� PLW��
GDV�GX�JHUQH�OHVHQ�P|FKWHVW��'X�
NDQQVW� HV� EHKDOWHQ�� ]XU�FNEULQ�
JHQ� RGHU� JHUQH� HLQ� QHXHV� GD]X�
VWHOOHQ³���6R�ZLUG�DQ�GHU�,QQHQW��
UH� GHV� 6FKUDQNHV� EHVFKULHEHQ��
ZLH� VLFK� GLH� ,QLWLDWRULQ� GHV�
6FKUDQNHV�GLH�1XW]XQJ�YRUVWHOOW��
)�U� %LUJLWW� 5HLQKDUW� LVW� HV� DEHU�
DXFK� ZLFKWLJ�� GDVV� GHU� 6FKUDQN�
QLFKW� ]X� HLQHP� 6DPPHOSODW]� I�U�
DXVUDQJLHUWH� %�FKHU� ZLUG�� 8QG�

VLH�PDFKW�DXFK�GHXWOLFK��GDVV�QXU�
VR� YLHOH� %�FKHU� DEJHVWHOOW� ZHU�
GHQ�N|QQHQ��ZLH�3ODW]�YRUKDQGHQ�

LVW�� (V� LVW� MHGHQIDOOV� HLQH� (LQOD�
GXQJ�DQ�DOOH�%�FKHUIUHXQGH��RGHU�
VROFKH��GLH�V�ZHUGHQ�P|FKWHQ 

D HU� 5HLJHQ� GHU� *HHKUWHQ�ZDU� EHL� GHU� -DKUHVYHU�
VDPPOXQJ�GHV�6SRUWYHUHLQV�JUR���
6FKOLH�OLFK� ZDU� LP� YHUJDQJHQHQ�
-DKU� DXI� (KUXQJHQ� YHU]LFKWHW�
ZRUGHQ��8QG�VR�NRQQWHQ�GLH�9RU�
VWlQGH� )DELDQ� 5HLQKDUW� XQG� (�
ZDOG� 7KHQ� DXV]HLFKQHQ�� :ROI�
JDQJ� +HPPHUOLQJ�� *XQWUDP�
0�OOHU�� � .RQUDG� :DUPXWK� XQG�
5HLQKROG� 5HLQKDUW� I�U� ��MlKULJH�
0LWJOLHGVFKDIW�� %UXQR� %�WWQHU��
*HRUJ� *DQV�� 5REHUW� +RFKUHLQ��
:HUQHU�+lUWHU��+HUZLJ�.LUFKQHU��
:HUQHU�7KHQ�XQG�$UPHOOD�5HLQ�
KDUW� I�U� ��MlKULJH�0LWJOLHGVFKDIW�
XQG� &KULVWRSK� %�WWQHU�� %HUQG�

+HOPHULFK�� $QMD� *DQV�� .HUVWLQ�
*DQV�� +HUEHUW� .DUJ�� 7KRUVWHQ�
.�UVFKQHU�� 7RELDV� 5�W]HO�� (YD�
XQG� $OEHUW� :DUPXWK�� (OLVDEHWK�
:HUQHU�� )ORULDQ� 'LOOHU� XQG� 3DW�
ULFN� 0�OOHU� I�U� ��MlKULJH� 0LW�
JOLHGVFKDIW� DXVJH]HLFKQHW�� 'LH�
%/69� 9HUGLHQVWQDGHO� LQ� *ROG�
PLW� .UDQ]� JLQJ� DQ� +RUVW� +DUW�
PDQQ�� GLH�%/69�9HUGLHQVWQDGHO�
LQ� *ROG� HUKLHOW� 0LFKDHO� 6FKHUO�
XQG�GLH�%/69�9HUGLHQVWQDGHO�LQ�
6LOEHU�ZXUGH�(ZDOG�7KHQ�YHUOLH�
KHQ�� 0LW� GHU� %/69-
9HUGLHQVWQDGHO� LQ� %URQ]H� PLW�
.UDQ]� ZXUGHQ� )DELDQ� 5HLQKDUW��
7KRUVWHQ� .�UVFKQHU�� 3HWHU� %�WW�

QHU� XQG� -RKDQQHV� /|VFK� DXVJH�
]HLFKQHW�� $X�HUGHP� HUKLHOW� 0R�
QLND� 5HLQKDUW-/|VFK� GDV� '-.-
(KUHQ]HLFKHQ� LQ� %URQ]H�� ([WUD�
DQJHUHLVW� ZDU� GLH� VWHOOY�� 9RUVLW�
]HQGH� GHV� '-.-'L|]HVDQYHU-
EDQGHV�� XP� %UXQKLOGH� .DUJ� I�U�
GLH���MlKULJH�/HLWXQJ�GHU�'DPHQ
-*\PQDVWLNJUXSSH�PLW�GHP�'-.-
(KUHQ]HLFKHQ� LQ� *ROG� DXV]X�
]HLFKQHQ� 
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D DV� 5K|QHU� )UDXHQYRNDOHQVHPEOH� Ä7DNH� )LYH³� KDW� HLQ� QHXHV�3URJUDPP�PLW�:HUNHQ�YRQ�.RPSRQLVWHQ�DXV�6FKZHGHQ��1RU�
ZHJHQ��)UDQNUHLFK�XQG�$PHULND�VRZLH�HLJHQHQ�$UUDQJHPHQWV�HUDU�
EHLWHW�XQG�ZLUG�GLHVHV�DP�6RQQWDJ��GHQ�����2NWREHU�LQ�GHU�NDWKROL�
VFKHQ� .LUFKH� � Ä=XP� XQEHIOHFNWHQ� +HU]�0DULl³� � LQ� -XQNHUVKDXVHQ�
SUlVHQWLHUHQ�� �$NWXHOO� LVW� � GDEHL� � NHLQH�0DVNHQSIOLFKW� YRUJHVFKULH�
EHQ��7DNH�)LYH�ZLUG�6W�FNH� LQ�YHUVFKLHGHQHQ�6WLOULFKWXQJHQ�ZHOWOL�
FKHU�XQG�JHLVWOLFKHU�$UW�XQG�DXFK�LQ�XQWHUVFKLHGOLFKHQ�%HVHW]XQJHQ�
SUlVHQWLHUHQ�� VRZRKO� D� FDSSHOOD� DOV�DXFK� LQ�ZHFKVHOQGHQ�%HVHW]XQ�
JHQ� XQG� PLW� .ODYLHUEHJOHLWXQJ�� 'HU� (LQWULWW� LVW� IUHL�� � :HJHQ� GHU�
&RURQDEHVWLPPXQJHQ�JLEW�HV�QXU�HLQH�EHJUHQ]WH�=DKO�YRQ�6LW]SOlW�
]HQ���.RQ]HUWEHJLQQ�LVW�XP����8KU����������������������������)RWR��7DEHD�.O|VHO� 

.RQ]HUW�PLW�Ä7DNH�)LYH³ 

'LRQ\VLXV-*RWWHVGLHQVW�
LP�.RPP+RI 

'HU� *RWWHVGLHQVW� DP� .LUFKHQ�

SDWUR]LQLXP� LQ� :DUJROVKDXVHQ��

DP� 6RQQWDJ�� ���� 2NWREHU� ������

ILQGHW�XP�������8KU�EHL�VFK|QHP�

:HWWHU�LP�.RPP+RI�VWDWW� 9RUVFKDX�DXI�GLH�$OOHUKHLOLJHQ-*RWWHVGLHQVWH�
E]Z��)ULHGKRIVJlQJH������������ 

:DUJROVKDXVHQ� 

������8KU� )ULHGKRIVJDQJ�PLW�*UlEHUVHJQXQJ 
������8KU 5RVHQNUDQ]�DXI�GHP�)ULHGKRI 

-XQNHUVKDXVHQ� 

������8KU 5RVHQNUDQ]DQGDFKW�I�U�GLH�9HUVWRUEHQHQ�DXI�GHP� 
  )ULHGKRI�PLW�*UlEHUVHJQXQJ 

 

3IDUUHU�LQ�8UODXE 

9RP�����ELV������������EH�
ILQGHW�VLFK�3IDUUHU�/HR�%UDQG�
LQ�8UODXE� 


