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%HJU��XQJ� �  5HJHOPl�LJH�9HUDQVW��.UHX]NLUFKH �� 
0%��$QJHGDFKW �  5HJHOPl�LJH�9HUDQVW��9HUV|KQXQJVNLUFKH �� 
Ä6R�JHKW�HYDQJHOLVFK³� �  :HUWHIUDJHQ��*ODXEH�WXW�JXW �� 
3UHVE\WHULXP��6FKXPHFNHUV��.ZDN\H-6DIR� �  7KHPD��:HUWHIUDJHQ��:DV�VDJW�GLH�%LEHO" �� 
.QRVSH��.HW]HU �  .RQ¿UPDWLRQHQ����� �� 
.DVSURZLF]��-XQLFN �  $QPHOGXQJ�1HXH���-XEHONRQ¿UPDWLRQHQ� �� 
)XUFKKHLP��%RGGHQ-+HLGULFK �  7KHPD��*RWW�OLHEHQ �� 
%HLVOHU��%DXPJDUGW ��  7KHPD��GHQ�1lFKVWHQ�OLHEHQ �� 

0%��.RQ]HUWH�LQ�0HHUEXVFK ��  3UHVE\WHULXP���0XVLFDO�9RUVFKXONLQGHU �� 
$QN�QGLJXQJHQ ��  «�XQG��EULJHQV� �� 
*RWWHVGLHQVWH ��  )UHXG�XQG�/HLG �� 
:HLWHUH�*RWWHVGLHQVWH� ��  ,QLWLDWLYHQ���$QVSUHFKSDUWQHU�LQQHQ �� 
%HVRQGHUH�*RWWHVGLHQVWH ��  $Q�ZHQ�6LH�VLFK�ZHQGHQ�N|QQHQ  

9HUDEVFKLHGXQJ�3UHVE\WHU ��  7KHPD��ZLH�GLFK�VHOEVW �� 
7KHPD��2VWHUQ�–�/LHEH�DQQHKPHQ ��  7KHPD��(KH �� 

'HU�*HPHLQGHEULHI�ZLUG�KHUDXVJHJHEHQ�YRQ�
GHU�(YDQJHOLVFKHQ�.LUFKHQJHPHLQGH�/DQN��
1LHUVWHU�6WU������������0HHUEXVFK�� 
7HO����������������(-0DLO� 
JHPHLQGHEXHUR#HYDQJHOLVFK-ODQN�GH 
+RPHSDJH��ZZZ�HYDQJHOLVFK-ODQN�GH 
3UHVE\WHULXPVYRUVLW]��+HOPWUXG�%HLVOHU 
 

5HGDNWLRQ��'U��5XWK�%RGGHQ-+HLGULFK�� 
%HWWLQD�)XUFKKHLP��+HLNH�*DEHUQLJ��$QJH�
OLND�.LUFKKROWHV��$QWRQLD�.QRVSH��:DOWHU�
6WHFNHU 

 
9�L�6�G�3�����������������������������������%��)XUFKKHLP��
7HO������������������EHWWLQD#IXUFKKHLP�GH� 
.RUUHNWXUOHVHQ�� /XW]�+LOEHUW 
 

5HGDNWLRQVVFKOXVV� 
'LHVH�$XVJDEH ���������� 
1lFKVWH�$XVJDEH ���������� 
 

'UXFN����������������������������������:HUNVWDWW�,PSXOV� 
�+3=�.UHIHOG���.HPSHQ 

$XÀDJH ������������������������������������([HPSODUH 

,QKDOW� 

7LWHOELOG��ZZZ�JHPHLQGHEULHI�GH��–�
*UD¿N��3IHIIHU 

&DUWRRQ��ZZZ�JHPHLQGHEULHI�GH�–�
*UD¿N��3OD�PDQQ�� 

)RWRV��6�����'LDNRQLH�)�UVWHQIHOG�
EUXFN��6������������SULYDW�� 
6������������.JP�/DQN�� 

6�����������6������)XUFKKHLP�� 
6������ZZZ�JHPHLQGHEULHI�GH�– 

)RWR��:RGLFND��� 
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 /LHEH�*HPHLQGH� 
 

XQWHU�Ä$QJHGDFKW³�ZLUG�XQV�HUQHXW�GHU�7H[W�
]XU�-DKUHVORVXQJ�������GHU�XQV�]XP�1DFK�
GHQNHQ�EULQJW��HUNOlUW��$OOH�YLHU�Ä$QJH-
GDFKW³�LQ�GLHVHP�-DKU��KDEHQ�GLH�-DKUHVOR�
VXQJ�]XP�7KHPD�–�VRGDVV�VLH�LPPHU�SUlVHQW�
EOHLEW�� 
,Q�GHP�$UWLNHO�Ä6R�JHKW�HYDQJHOLVFK³�ZLUG�
GDU�EHU�EHULFKWHW��ZLH�XQVHUH�.LUFKH�LP�
5KHLQODQG��GLH�VLFK�YRQ�(PPHULFK�ELV�6DDU�
EU�FNHQ�HUVWUHFNW��LP�NDWKROLVFK�JHSUlJWHQ�
5KHLQODQG�JHI�KUW�ZLUG��'LH�QHXHQ�E]Z��
EOHLEHQGHQ�0LWJOLHGHU�LQ�XQVHUHP�3UHVE\�
WHULXP�VWHOOHQ�VLFK�SHUV|QOLFK�YRU��'LH�
VFKHLGHQGHQ�ZHUGHQ�YHUDEVFKLHGHW� 
 

Ä/LHEH³�ODXWHW�GDV�7KHPD�GLHVHV�*HPHLQGH�
EULHIHV��(V�ZLUG��EHU�2VWHUQ�–�/LHEH�DQQHK�
PHQ�–�JHVFKULHEHQ�XQG��EHU�GDV�GUHLIDFKH�
/LHEHVDQJHERW��0N������������Ä«GX�VROOVW�
GHQ�+HUUQ��GHLQHQ�*RWW��OLHEHQ�YRQ�JDQ]HP�
+HU]HQ��YRQ�JDQ]HU�6HHOH��YRQ�JDQ]HP�*H�
P�W�XQG�PLW�DOO�GHLQHU�.UDIW©�'DV�DQGUH�LVW�
GLHV��ª'X�VROOVW�GHLQHQ�1lFKVWHQ�OLHEHQ�ZLH�
GLFK�VHOEVW©�³ 
9LHU�7H[WVWHOOHQ�DXV�GHU�%LEHO�]XP�7KHPD�
Ä/LHEH³�ZHUGHQ�JHQDQQW��8QG�HV�JLEW�HLQHQ�
%HULFKW��EHU�GDV�7KHPD�Ä.LUFKOLFKH�7UDX�
XQJ³��GD]X��'LH�(KH�LVW�HLQ�ZHOWOLFK�'LQJ�–�
:LUNOLFK"��EHWRQWH�/XWKHU� 
 

'LH�*HPHLQGH�LVW�XQWHUZHJV��GLHVHV�-DKU�DQ�
GHU�2VWVHH�XQG�HV�JLEW�HLQH�6HQLRUHQUHLVH�
QDFK�6WROEHUJ�LP�6�GKDU]��=X�EHLGHQ�5HLVHQ�
NDQQ�VLFK�QRFK�DQJHPHOGHW�ZHUGHQ� 
0HHUEXVFKHU�)UDXHQ�SLOJHUQ��ZLH�MHGHV�-DKU��
DXI�GHP�-DNREVZHJ� 
'HU�:HOWJHEHWVWDJ������NRPPW�DXV�6LPEDE�
ZH�XQG�YRU�GHP�gNXPHQLVFKHQ�*RWWHV�

GLHQVW�LQ�/DQN�JLEW�HV�,QIRUPDWLRQHQ�]XP�
/DQG�–�DXFK�DXI�VFKPDFNKDIWH�:HLVH��'HU�
,QIRDEHQG�LQ�6WU�PS�IDQG�LP�)HEUXDU�VWDWW� 
,Q�GHU�9HUV|KQXQJVNLUFKH�JHKW�GHU�%LEHO�
NXUV�YRQ�3IDUUHU�'U��$UQROG�3IHLIIHU�ZHLWHU���
7KHPD�����3HWUXVEULHI�–�HLQH�IU�KFKULVWOLFKH�
:HLVXQJ� 
,Q�GHU�)DVWHQ]HLW�ZLUG�DXFK�LQ�XQVHUHU�*H�
PHLQGH�GLH�$NWLRQ�³���:RFKHQ�RKQH³�DQJH�
ERWHQ��'LHVHV�-DKU��EULJHQV�VFKRQ�]XP����
0DO�LQ�)ROJH� 
 

Ä+LPPOLVFK³�ODXWHW�GHU�7LWHO�I�U�GHQ�*RWWHV�
GLHQVW�]X�+LPPHOIDKUW��:LU�VLQG�GD]X�HLQ�
JHODGHQ��DXI�GHP�*HOlQGH�YRQ�6FKORVV�3HVFK�
XQG�LFK�P|FKWH�HLQ�JUR�HV�'DQNHVFK|Q�DQ�
GLH�)DPLOLH�0H\HU�VDJHQ��GDVV�ZLU�GRUW�KLQ�
NRPPHQ�G�UIHQ� 
 

(V�ZHUGHQ�GLH�GLHVMlKULJHQ�.RQ¿UPDQGHQ�
YRUJHVWHOOW��'UHL�.RQ¿UPDWLRQHQ�¿QGHQ�LQ�
XQVHUHQ�.LUFKHQ�VWDWW��=XGHP�QRFK�GLH�-X�
EHONRQ¿UPDWLRQ�DQ�3DOPVRQQWDJ� 
 

:LU�KDEHQ�HLQH�)�OOH�YRQ�9HUDQVWDOWXQJHQ�
XQG�LFK�Z�UGH�PLFK�IUHXHQ��ZHQQ�YLHOH�
7KHPHQ�6LH�DQVSUHFKHQ�Z�UGHQ� 
 

0LW�IUHXQGOLFKHP�*UX�� 
,KU�:DOWHU�6WHFNHU 

%HJU��XQJ 



 

� 

(YDQJHOLVFK�LQ�0HHUEXVFK 

$QJHGDFKW 
 

 
 
 
 
 
 
 
 
 
 
 

 
 

Ä,FK�JODXEH�–�KLOI�PHLQHP�8QJODXEHQ³ 
�0DUNXV������ 
 

Ä'D�KlWWH�HV�GRFK�NODUHUH�:RUWH�JHJHEHQ�³�
,VW�HLQH�5HDNWLRQ��GLH�LFK�DXI�GLH�QHXH�-DK�
UHVORVXQJ�JHK|UW�KDEH��.ODU��LP�VHOEHQ�$E�
VFKQLWW�GHV�(YDQJHOLXPV�VWHKW�]��%��GHU�VFK|�
QH�6DW]��Ä$OOHV�LVW�GHP�P|JOLFK��GHU�
JODXEW���³�'DV�LVW�HLQJlQJLJHU��YHUVWlQGOL�
FKHU��NODUHU� 
'RFK�–�HKUOLFK�JHVDJW�–�UHJW�GLHVHU�9HUV�
QLFKW�]XP�1DFKGHQNHQ�DQ� 
 

'HU�9HUV�DEHU�ÄLFK�JODXEH��KLOI�PHLQHP�8Q�
JODXEHQ³�UHJW�]XP�1DFKGHQNHQ�DQ��:DV�
PHLQW�GDV�VHOWVDPH�:RUW�YRQ�ÄGHP�8QJODX�
EHQ�KHOIHQ³" 
 

'D�NRPPW�-HVXV�]X�HLQHP�9DWHU�PLW�HLQHP�
WRGNUDQNHQ�.LQG��'HU�ZLOO�+LOIH�XQG�IUDJW��
Ä:HQQ�GX�HWZDV�NDQQVW��GDQQ�KLOI�³�$OV�-H�
VXV�GDQQ�GHQ�ÄULFKWLJHQ�6DW]³��DOOHV�NDQQ��
ZHU�JODXEW��VDJW��NRQWHUW�GHU�9DWHU�PLW�GHP�
DXVJHZlKOWHQ�=LWDW��2N��Ä,FK�JODXEH��KLOI�
PHLQHP�8QJODXEHQ³�� 
3O|W]OLFK�lQGHUW�VLFK�GLH�5LFKWXQJ�GHU�%LWWH��

:HQQ�HV�VWLPPW��GDVV�*ODXEHQGH�DOOHV�YHU�
P|JHQ��GDQQ�ZLOO�GHU�9DWHU�HUVWPDO�JHQDX�
GDV��*ODXEHQ�N|QQHQ��XP�GDQQ�YLHOOHLFKW�
DXFK�VHOEVW�KHLOHQ�]X�N|QQHQ��$OVR�SUl]L�
VLHUW�HU�VHLQHQ�:XQVFK� 
Ä-HVXV��LFK�ZLOO�VR�JODXEHQ�N|QQHQ��GDVV�LFK�
KHOIHQ�NDQQ� 
 

'LH�*HVFKLFKWH�JHKW�DQGHUV�ZHLWHU��DEHU�Zl�
UH�HV�QLFKW�VSDQQHQG�JHZHVHQ��ZHQQ�HV�JH�
QDX�VR�JHODXIHQ�ZlUH� 
-HVXV�VDJW�]X�GHP�9DWHU��$OVR�JXW��JODXEH� 
8QG�GHU�9DWHU�JHKW�]X�VHLQHP�.LQG��OHJW�
LKP�GLH�+lQGH�DXI�XQG�GLHVHV�VWHKW�JHVXQG�
XQG�IU|KOLFK�DXI�XQG�DOOH�GDQNHQ�*RWW� 
 

'LH�%RWVFKDIW�GLHVHU�-DKUHVORVXQJ�EOHLEW��$OV�
&KULVWHQ�VWHKHQ�ZLU�LPPHU�ZLHGHU�YRU�
3UREOHPHQ��GLH�XQV��EHUIRUGHUQ��VHOEVW�
ZHQQ�ZLU�GRFK�]X�Ä*ODXEHQGHQ³�JHK|UHQ� 
 

'D�LVW�HV�GRFK�HLJHQWOLFK�PXWLJ��QLFKW�]X�UH�
VLJQLHUHQ��VRQGHUQ�VLFK��HLQDQGHU�XQG�*RWW�
HLQ]XJHVWHKHQ��GDVV�LFK�RIIHQEDU�HUVW�GHQ�
*ODXEHQ�EUDXFKH��GHU�LQ�GHU�/DJH�LVW��HWZDV�
]X�YHUlQGHUQ��(V�LVW�NHLQH�%LWWH�XP�HLQH�
6FKQHOOUHSDUDWXU�GHU�:HOW��VRQGHUQ�GLH�%LW�
WH�XP�HLQHQ�6FKO�VVHO�GD]X��GHQ�ZLU�PLW�XQ�
VHUHP�*ODXEHQ�YLHOOHLFKW�LQ�GHU�+DQG�KD�
EHQ��:LU�P�VVHQ�LKQ�QXU�QXW]HQ� 
 

0LW�IUHXQGOLFKHQ�*U��HQ�� 
 

3IDUUHULQ�6XVDQQH�3XQGW-)RUVW� 
%�GHULFK 



� 

 

 

3UHVE\WHULXP� 

6R�JHKW�(YDQJHOLVFK� 

�-D��I�UZDKU��ZLU�OHEHQ�LP��EHUDXV�NDWKR�
OLVFK�JHSUlJWHQ�5KHLQODQG�–�GDV�PHUNW�PDQ�
DQ�DOOHQ�(FNHQ�XQG�(QGHQ��8QVHUH�.LUFKHQ�
JHPHLQGH�JHK|UW�]XU�Ä(YDQJHOLVFKHQ�.LUFKH�
LP�5KHLQODQG³��GLH�GD]XJHK|ULJH�%HK|UGH�
Ä/DQGHVNLUFKHQDPW³�KDW�LKUHQ�6LW]�LQ�'�V�
VHOGRUI���GLH�VLFK�DP�5KHLQ�HQWODQJ�YRQ�(P�
PHULFK�ELV�QDFK�6DDUEU�FNHQ�HUVWUHFNW� 
Ä'LH�0HVVH�KHXWH�ZDU�VFK|Q�³�EHNRPPW�
PDQ�GDQQ�VFKRQ�PDO�DQ�GHU�7�U�QDFK�GHP�
*RWWHVGLHQVW�JHVDJW��'LH�9HUDQVWDOWXQJ��GLH�
GDPLW�JHPHLQW�ZDU��ZDU�DEHU�HLQ�HYDQJHOL�
VFKHU�*RWWHVGLHQVW��PLW�7DXIH�RGHU�$EHQG�
PDKO�RGHU�RKQH�DOOHV��HLQ�UHLQHU�3UHGLJWJRW�
WHVGLHQVW��HLQ�7UDXHUJRWWHVGLHQVW�RGHU�HLQH�
7UDXXQJ�� 
(LQHV�GHU�ZLFKWLJVWHQ�0HUNPDOH�HYDQJHOL�
VFKHU�.LUFKHQJHPHLQGHQ�DEHU�LVW�GHU�:HJ��
ZLH�KLHU�(QWVFKHLGXQJHQ�JHIDVVW�ZHUGHQ� 
'LH�/HLWXQJ�GHU�*HPHLQGH�OLHJW�LQ�GHQ�+lQ�
GHQ�GHV�Ä3UHVE\WHULXPV³��HLQHV�*UHPLXPV��
GDV�DOOH���-DKUH�QHX�GXUFK�GLH�*HPHLQGH�
JOLHGHU�JHZlKOW�ZLUG�XQG�VLFK�DXV�VRJH�
QDQQWHQ�/DLHQ�]XVDPPHQVHW]W��3IDUUHU�E]Z��
3IDUUHULQ�VLQG�TXD�$PW�0LWJOLHGHU�LP�3UHV�
E\WHULXP��'LHVHV�*UHPLXP�HQWVFKHLGHW�LQ�
DOOHQ�%HUHLFKHQ�NLUFKOLFKHQ�/HEHQV��(V�
ZDFKW��EHU�GLH�UHFKWH�9HUN�QGLJXQJ�XQG�
6DNUDPHQWVYHUZDOWXQJ��OHJW�]XP�%HLVSLHO�
GLH�/LWXUJLH�GHV�*RWWHVGLHQVWHV��*RWWHV�
GLHQVWRUWH��-]HLWHQ�XQG�-DUWHQ�IHVW��'DV�3UHV�
E\WHULXP�N�PPHUW�VLFK�XP�GDV�3HUVRQDOZH�
VHQ�–�DXFK�GLH�3IDUUHULQ�HLQHU�*HPHLQGH�
ZLUG�YRP�3UHVE\WHULXP�JHZlKOW��'DV�/HL�
WXQJVJUHPLXP�KDW�VLFK�XP�GLH�(UKDOWXQJ�
XQG�JJÀV��DXFK�GHQ�%DX�YRQ�*HElXGHQ��EHL�
XQV��.LUFKHQ��3IDUUKlXVHU��.LQGHUJDUWHQ��

*ORFNHQWXUP��]X�N�PPHUQ�XQG�YHUZDOWHW�
GDV�9HUP|JHQ�GHU�.LUFKHQJHPHLQGH��$XI-
VWHOOXQJ�HLQHV�MlKUOLFKHQ�+DXVKDOWVSODQHV��
HWF��� 
*DQ]�NRQNUHW�EHGHXWHW�GDV��:HUGHQ�(QW�
VFKHLGXQJHQ�JHIlOOW��VR�VROO�GDV�P|JOLFKVW�
HLQP�WLJ�JHVFKHKHQ��,P�$EVWLPPXQJVSUR�
]HVV�KDW�GLH�3IDUUHULQ�HLQH�6WLPPH�YRQ�YLH�
OHQ��6LH�LVW�LQ�GHQ�PHLVWHQ�)lOOHQ�DXI�/H�
EHQV]HLW�EHDPWHW��0|FKWH�VLH�GLH�6WHOOH�
ZHFKVHOQ��VR�PXVV�VLH�HLQHQ�JDQ]�QRUPDOHQ�
%HZHUEXQJVSUR]HVV�GXUFKODXIHQ�–�ZLUG�DOVR�
QLFKW�HLQIDFK�LUJHQGZR�KLQ�YHUVHW]W� 
8P�TXDOL¿]LHUWH�XQG�GLIIHUHQ]LHUWH�$UEHLW�
]XP�:RKOH�GHU�*HPHLQGH�OHLVWHQ�]X�N|Q�
QHQ��ELOGHW�GDV�3UHVE\WHULXP�$XVVFK�VVH��LQ�
GHQHQ�QLFKW�QXU�3UHVE\WHULXPVPLWJOLHGHU�
EHUDWHQG�XQG�GHP�3UHVE\WHULXP�]XDUEHL�
WHQG�WlWLJ�VLQG��VRQGHUQ�DXFK�DQGHUH��IDFK-�
NXQGLJH�*HPHLQGHJOLHGHU� 
,Q�GHU�Ä(YDQJHOLVFKHQ�.LUFKH�LP�5KHLQODQG³�
JLOW�GDV�SUHVE\WHULDO-V\QRGDOH�3ULQ]LS��G�K��
GLH�OHW]WH�(QWVFKHLGXQJ��EHU�9HUlQGHUXQJV�
SUR]HVVH�OLHJW�LQ�+lQGHQ�GHU�.LUFKHQJH�
PHLQGH�XQG�ZLUG�QLFKW�YRQ�HLQHU�K|KHUHQ�
,QVWDQ]�YHURUGQHW� 
,Q�DOOHP�JLOW�GLH�8UIRUPHO�GHU�5HIRUPDWLRQ��
(FFOHVLD�VHPSHU�UHIRUPDQGD�–�GLH�.LUFKH�
PXVV�LPPHU�UHIRUPLHUW�ZHUGHQ� 

+HLNH�*DEHUQLJ 

 

(LQI�KUXQJ�1HXHV�3UHVE\WHULXP 
 

$P�6RQQWDJ������0lU]����������8KU��ZHU�
GHQ�GLH�QHXHQ�3UHVE\WHULQQHQ�XQG�3UHVE\�
WHU�XQVHUHU�*HPHLQGH�LQ�LKU�$PW�HLQJH�
I�KUW��8QG�]ZHL�ZHUGHQ�YHUDEVFKLHGHW��,P�
*RWWHVGLHQVW�LQ�GHU�9HUV|KQXQJVNLUFKH� 



 

� 

'LH�0LWJOLHGHU�GHV�3UHVE\WHULXPV 

8VFKL�6FKXPHFNHUV�����-DKUH 
'LSO�9HUZDOWXQJVZLUWLQ�+DXVIUDX 
9HUKHLUDWHW����6RKQ��5KHLQJHPHLQGH�1LHUVW 
+REELHV��5HLVHQ��/HVHQ��7HQQLV 
3UHVE\WHULQ��0LWJOLHG�GHU�.UHLVV\QRGH 
VHLW����� 
 

*HUQH�DUEHLWH�LFK�QRFKPDO�I�U�ZHLWHUH 
YLHU�-DKUH�LQ�GHU�*HPHLQGHOHLWXQJ�PLW� 
JHWUHX�GHP�0RWWR�GHU�3UHVE\WHUZDKO 
������Ä*HPHLQGH�PLW�PLU�³ 
 

'DU�EHU�KLQDXV�VLQJH�LFK�LQ�GHU�.DQWRUHL� 
HQJDJLHUH�PLFK�LQ�GHU�.LUFKHQJHPHLQGH� 
LP�.LQGHUJDUWHQ�VRZLH�DQ�YLHOHQ�DQGHUHQ 
6WHOOHQ��LFK�DUEHLWH�PLW�.LQGHUQ��(UZDFKVH�
QHQ��6HQLRUHQ��ELQ�EHWHLOLJW�DQ�GHU�*HVWDO�
WXQJ�YRQ�*RWWHVGLHQVWHQ�XQG�GHU�DOOMlKUOL- 

 
 
 
 
 
 
 
 
 
 

FKHQ�)DVWHQDNWLRQ�Ä��:RFKHQ�2KQH³��/H�
EHQGLJHV�*HPHLQGHOHEHQ�JHOLQJW�QXU�GDQN�
(LQVDW]�YLHOHU�(KUHQDPWOLFKHU�� 
 

,FK�IUHXH�PLFK�DXI�6LH�XQG�,KUH�8QWHUVW�W�
]XQJ��'LH�%RWVFKDIW�YRQ�-HVXV�&KULVWXV�LVW�
DXFK�LP�����-DKUKXQGHUW�LPPHU�QRFK�DNWX�
HOO� 

8VFKL�6FKXPHFNHUV 

-DQHW�.ZDN\H�6DIR�����-DKUH 
*HERUHQ�LQ�*KDQD��:HVW�$IULND 
1DFK�PHLQHP�6WXGLXP�DOV�*UXQGVFKXOOHK�
UHULQ�LQ�*KDQD�KDEH�LFK�LQ�'HXWVFKODQG�LQ�
YHUVFKLHGHQHQ�6FKXOHQ�DOV�(QJOLVFKOHKUHULQ�
JHDUEHLWHW��6HLW������DUEHLWH�LFK�EHL�GHU�%H�
WULHEVNLQGHUWDJHVVWlWWH�0HWUR 
6HLW������ELQ�LFK�0LWJOLHG�LP�3UHVE\WHULXP��
,FK�ELQ�HLQ�DNWLYHV�.LUFKHQPLWJOLHG�XQG�LFK�
ELQ�LPPHU�PLW�)UHXGH�GDEHL��1DFK�GHP�
0RWWR��Ä,FK�WXH�QLFKW�ZDV�PLU�)UHXGH�PDFKW�
–�,FK�WXH�PLW�)UHXGH�ZDV�LFK�PDFKH³ 
'LH�$UEHLWHQ�LQ�GHQ�YHUVFKLHGHQHQ�$XV�
VFK�VVHQ�EHUHLWHQ�PLU�QDFK�ZLH�YRU�YLHO�
)UHXGH��.LQGHUNLUFKH�–�'LDNRQLH-$XVVFKXVV�
–�%DXDXVVFKXVV�–�-XJHQGDXVVFKXVV�–�7HLO]HLW�
*RWWHVGLHQVW� 

)UDXHQUHIHUDW�
LQ�.UHIHOG�–�
)UDXHQ-.RFK-
JUXSSH�–� 
$UEHLWVJHPHLQ�
VFKDIW�FKULVWOL�
FKHU�.LUFKHQ�LQ�
.UHIHOG�$&.�–�
XQG�VR�ZHLWHU� 
,FK�I�KOH�PLFK�VHKU�ZRKO�XQG�KDEH�LQ�GLHVHU�
.LUFKH�PHLQH�+HLPDW�JHIXQGHQ� 
0HLQH�6WlUNHQ�VLQG�PHLQH�'LV]LSOLQ�XQG�$U�
EHLWVRUJDQLVDWLRQ��:HQQ�LFK�ZDV�PDFKH��
GDQQ�PLW�+HU]�XQG�6HHOH� 
,FK�P|FKWH�NHLQ�=XVFKDXHU�VHLQ��LFK�P|FKWH�
GRUW�VWHKHQ��ZR�GLH�'LQJH�VLFK�HQWVFKHLGHQ� 

-DQHW�.ZDN\H-6DIR 



� 

 

 

'LH�0LWJOLHGHU�GHV�3UHVE\WHULXPV 

+ROJHU�.QRVSH�����-DKUH 
'LSO�-%HWULHEVZLUW����.LQGHU��/DQN-/DWXP 
*HERUHQ�XQG�DXIJHZDFKVHQ�ELQ�LFK�LQ�
%RQQ��1DFK�PHLQHP�6WXGLXP�LQ�.|OQ�]RJ�
LFK�DXV�EHUXÀLFKHQ�*U�QGHQ�QDFK�0HHU�
EXVFK� 
,FK�ELQ�VHLW����-DKUHQ�0LWJOLHG�LP�3UHVE\-
WHULXP��1HEHQ�PHLQHU�0LWDUEHLW�LP 
)LQDQ]DXVVFKXVV�KDEH�LFK�GHQ�9RUVLW] 
LP�-XJHQGDXVVFKXVV��'DU�EHU�KLQDXV��EHU�
QHKPH�LFK�YHUVFKLHGHQVWH�HKUHQDPWOLFKH�
$XIJDEHQ�LQ�XQVHUHU�*HPHLQGH��X��D��EHL�GHU�
.LQGHUNLUFKH��%XVGLHQVW��7DL]p�� 
)�U�PLFK�LVW�XQVHUH�*HPHLQGH�HLQ�6W�FN�
+HLPDW��6LH�I�KUW�*HQHUDWLRQHQ�]XVDPPHQ 
XQG�ELHWHW�HLQ�EUHLWHV�$QJHERW��GDPLW�VLFK�
GLH�0HQVFKHQ�LQ�XQVHUHU�*HPHLQVFKDIW 

DQJHQRPPHQ�
XQG�JHERUJHQ�
I�KOHQ��:LU�KD�
EHQ�LQ�GHQ�
OHW]WHQ�-DKUHQ�
YLHO�HUUHLFKW��
8QG�LQ�GHQ�
QlFKVWHQ�-DK�
UHQ�NRPPHQ�
QHXH�+HUDXVIRUGHUXQJHQ�DXI�XQV�]X��'LHVH�
(QWZLFNOXQJHQ�LQ�XQVHUHU�*HPHLQGH�P|FK�
WH�LFK�JHUQH�GXUFK�PHLQH�0LWDUEHLW�LP�3UHV�
E\WHULXP�ZHLWHU�EHJOHLWHQ�XQG�XQWHUVW�W]HQ� 
,Q�PHLQHU�)UHL]HLW�K|UH�LFK�JHUQH�0XVLN 
�5RFN��.ODVVLN��XQG�JHKH�–�VRZHLW�HV�PHLQH 
=HLW�HUODXEW�–�]X�(LVKRFNH\�XQG�%DVNHWEDOO� 

+ROJHU�.QRVSH 

,FK�KHL�H�0DUWLQD�.HW]HU�XQG�ELQ����-DKUH�
DOW�XQG�YHUKHLUDWHW�������DEVROYLHUWH�LFK�
PHLQ�$QHUNHQQXQJVMDKU�LQ�XQVHUHP�HYDQ�
JHOLVFKHQ�.LQGHUJDUWHQ��$QVFKOLH�HQG�
�EHUQDKP�LFK�GLH�*UXSSHQOHLWXQJ�HLQHU�
1RWJUXSSH��GLH�ELV�]XP�8PEDX�GHV�.LQGHU�
JDUWHQV������]XU�(LQULFKWXQJ�JHK|UWH��'DQQ�
ZXUGH�LFK�*UXSSHQOHLWHULQ�HLQHU�8-�-
*UXSSH� 
 

6HLW�0DL������ELQ�LFK�QXQ�/HLWHULQ�XQVHUHV�
.LQGHUJDUWHQV�XQG�IUHXH�PLFK�WlJOLFK�DXI�
PHLQH�$XIJDEHQ�  
 

6HLW���-DKUHQ�ELQ�LFK�0LWDUEHLWHUSUHVE\WHULQ�
XQG�VRPLW�GDV�9HUELQGXQJVJOLHG�]ZLVFKHQ�
0LWDUEHLWHQGHQ�XQG�3UHVE\WHULXP��'LH�9HU�
DQWZRUWXQJ�GHV�3UHVE\WHULXPV�LVW�YRQ�KRKHU� 

 
 
 
 
 
 
 
 
 
 
%HGHXWXQJ XQG�LFK�ELQ�GDQNEDU��HLQ�7HLO�GHV�
3UHVE\WHULXPV�]X�VHLQ��,FK�HQJDJLHUH�PLFK�
LP�6RQQWDJVFDIp��LP�7HDP�GHV�:HOWJHEHWV�
WDJV�XQG�VLQJH�LP�&KRU���� 

0DUWLQD�.HW]HU��0LWDUEHLWHUSUHVE\WHULQ 



 

� 

'LH�0LWJOLHGHU�GHV�3UHVE\WHULXPV 

(LQH�:DKO�]XU�1HXEHVHW]XQJ�GHV�/HLWXQJV�
RUJDQV��3UHVE\WHULXP��XQVHUHU�.LUFKHQJH�
PHLQGH�HUIROJW�LQ�GLHVHP�-DKU�PDQJHOV�DXV�
UHLFKHQGHU�$Q]DKO�DQ�,QWHUHVVHQWHQ�QLFKW� 
,Q�GHU�YHUJDQJHQHQ�$PWVSHULRGH�ZDUHQ�HW�
OLFKH�LQWHUHVVDQWH�+HUDXVIRUGHUXQJHQ�]X�
PHLVWHUQ��6R�]XP�%HLVSLHO��%HVHW]XQJ�GHU�
YDNDQWHQ�3IDUUVWHOOH��1HXRUJDQLVDWLRQ�XQG�
%HJOHLWXQJ�GHU�6HQLRUHQUHLVHQ��3ODQXQJHQ�
I�U�GDV�/XWKHUMDKU�������$EVFKOXVV�GHU�8P�
VWHOOXQJ�YRQ�NDPHUDOHU�DXI�NDXIPlQQLVFKH�
%XFKKDOWXQJ��(LQVWHOOXQJ�HLQHV�QHXHQ�*H�
PHLQGHSlGDJRJHQ� 
 

'D�PLU�GLH�N�QIWLJH�(QWZLFNOXQJ�XQG�*H�
VWDOWXQJ�XQVHUHU�*HPHLQGH�ZHLWHUKLQ�DP�
+HU]HQ�OLHJW�XQG�LFK�JHUQH�ZHLWHUHQ�LQWH�
UHVVDQWHQ�$XIJDEHQ�HQWJHJHQ�VHKH��KDEH�LFK�

PLFK�HQWVFKORV�
VHQ��PHLQH�
'LHQVWH�I�U�ZHL�
WHUH�YLHU�-DKUH�
DQ]XELHWHQ�XQG�
9HUDQWZRUWXQJ�
LP�3UHVE\WHUL�
XP�]X��EHUQHK�
PHQ� 
 

'LH�6FKZHUSXQNWH�PHLQHU�0LWDUEHLW�OLHJHQ�
LQ�GHQ�%HUHLFKHQ�)LQDQ]HQ��3HUVRQDO��gNX�
PHQH�XQG�LP�*HVFKlIWVI�KUXQJVDXVVFKXVV�
GHU�'LDNRQLH�0HHUEXVFK��(LQ�JUR�HV�$QOLH�
JHQ�I�U�GLH�NRPPHQGHQ�YLHU�-DKUH�LVW�PLU�
GHU�$XVEDX�XQG�GLH�:HLWHUHQWZLFNOXQJ�HL�
QHU�DXVJHZRJHQHQ�6HQLRUHQDUEHLW� 

:HUQHU�.DVSURZLF] 

%HUQG�-XQLFN�����-DKUH��YHUK��PLW�-XWWD�-X�
QLFN��I�QI�.LQGHU�]ZLVFKHQ����XQG��� 
(OHNWURLQJHQLHXU��WlWLJ�DOV�+DXSWDEWHLOXQJV�
OHLWHU�EHL�GHU�)D��&DUJLOO�LQ�.UHIHOG-/LQQ� 
,P�3UHVE\WHULXP�VHLW�������0LWJOLHG�LP�
%DXDXVVFKXVV��9RUVLW]HQGHU���,FK�P|FKWH�
DXFK�LQ�=XNXQIW�LP�%DXDXVVFKXVV�PLWDUEHL�
WHQ�XQG�PLWJHVWDOWHQ�N|QQHQ��ELQ�DEHU�RIIHQ�
I�U�GLH�0LWDUEHLW�LQ�DQGHUHQ�$XVVFK�VVHQ� 
,FK�ZHUGH�GDUDQ�PLWDUEHLWHQ��GHQ�VLFK�DE�
]HLFKQHQGHQ�6FKZXQG�GHU�*HPHLQGHPLW�
JOLHGHU�DXV�GHPRJUD¿VFKHQ�*U�QGHQ�GXUFK�
HLQH�DWWUDNWLYH�*HPHLQGHDUEHLW�PLW�GHP�
=LHO�GHU�*HZLQQXQJ�QHXHU�*HPHLQGHPLW�
JOLHGHU�DXI]XIDQJHQ��'LHV�ZLUG�QXU�P|JOLFK�
VHLQ��ZHQQ�HV�XQV�JHOLQJW��GLH�LP�0RPHQW�
QLFKW�VR�VWDUN�YHUWUHWHQGHQ�$OWHUVJUXSSHQ�

ZLHGHU�QlKHU�DQ�
GLH�*HPHLQGH�
KHUDQ]XI�KUHQ��
,FK�VHKH�PLFK�
DXFK�DOV�9HUWUH�
WHU�HLQHV�3HUVR�
QHQNUHLVHV��GHU�
EHGLQJW�GXUFK�
GLH�EHUXÀLFKH�
%HODVWXQJ�EHL�GHU�0LWDUEHLW�LQ�GHU�.LUFKH�
XQWHUUHSUlVHQWLHUW�LVW��:DV�LVW�PLU�DP�ZLFK�
WLJVWHQ��'HU�*RWWHVGLHQVW�DOV�]HQWUDOHV�(OH�
PHQW�GHV�*ODXEHQV�XQG�GHU�*HPHLQGH��'LH�
9LHO]DKO�GHU�(KUHQDPWOLFKHQ�XQG�GLH�VLFK�
GDUDXV�HUJHEHQGHQ�YLHOIlOWLJHQ�$QJHERWH�
HLQHU�OHEHQGLJHQ�*HPHLQGH��)LQDQ]LHOOH�XQG�
SHUVRQHOOH�0LWWHO��XP�'LQJH�XP]XVHW]HQ� 

%HUQG�-XQLFN 



� 

 

 

9LHU�-DKUH�ELQ�LFK�QXQ�3UHVE\WHU��'LH�HUVWH�
$PWV]HLW�LVW�VFKRQ�YRUEHL����8QG�GDV�JLQJ�LU�
JHQGZLH�HUVWDXQOLFK�VFKQHOO��'LH�,GHH�������
DOV�3UHVE\WHU�]X�NDQGLGLHUHQ��HQWVWDQG�X��D��
DXV�GHP�:XQVFK��HWZDV�I�U�GLH�VFKRQ�GD�
PDOV�NUlQNHOQGH�gNXPHQH�]X�WXQ��8QG�
QDFK�YLHU�-DKUHQ�EOHLEW�OHLGHU�QXU�IHVW]XVWHO�
OHQ��GDVV�HV�WURW]�DOOHU�$UEHLW�XQG�9HUVXFKH�
QLFKW�EHVVHU�XP�GLH�gNXPHQH�VWHKW��:LOO�
NRPPHQ�LQ�GHU�0HHUEXVFKHU�:LUNOLFKNHLW� 
 

,Q�GHQ�YLHU�-DKUHQ�KDEH�LFK�DEHU�JHOHUQW��
GDVV�gNXPHQH�QXU�HLQHV�YRQ�YLHOHQ�LQWHUHV�
VDQWHQ�7KHPHQ�XQG�$XIJDEHQ�LVW��EHL�GHQHQ�
VLFK�HKUHQDPWOLFKHU�(LQVDW]�ORKQW��2E�HV�GLH�
'DWHQYHUDUEHLWXQJ�LQ�XQVHUHU�*HPHLQGH�LVW�
RGHU�$XVVWHOOXQJHQ�RGHU�9HUDQVWDOWXQJHQ�
VLQG��JHPHLQVDP�PLW�LQWHUHVVDQWHQ�/HXWHQ�

XQVHUH�*HPHLQ�
GH�]X�JHVWDOWHQ�
XQG�]X�YHUDQW�
ZRUWHQ��PDFKW�
6SD���'DKHU�KD�
EH�LFK�PLFK�
HQWVFKLHGHQ��
ZLHGHU�I�U�GDV�
$PW�GHV�3UHV�
E\WHUV�]X�NDQGLGLHUHQ��,FK�KlWWH�PLFK�VHKU�
JHIUHXW��ZHQQ�HV�HLQH�:DKO�JHJHEHQ�KlWWH� 
 

8ZH�)XUFKKHLP��JHE��������VHLW����-DKUHQ�
YHUKHLUDWHW�PLW�%HWWLQD��(LQ�6RKQ��/DUV�����
-DKUH�DOW���,FK�ELQ�,QGXVWULH-,QIRUPDWLNHU�
XQG�DUEHLWH�DOV�&XVWRPHU�6XFFHVV�(QJLQHHU�
LQ�HLQHP�JUR�HQ�DPHULNDQLVFKHQ�6RIW-�XQG�
+DUGZDUHXQWHUQHKPHQ� 

'LH�0LWJOLHGHU�GHV�3UHVE\WHULXPV 

8ZH�)XUFKKHLP 

6HLW������ELQ�LFK�LQ�GHU�HYDQJHOLVFKHQ�*H�
PHLQGH�/DQN���6WU�PS�]X�+DXVH��*UXQGODJH�
PHLQHV�&KULVWVHLQV�LQ]ZLVFKHQ�HYDQJHOLVFK�
JHZRUGHQ��LVW�/HEHQ�LQ�GHU�1DFKIROJH�-HVX��
GDV�*HEHW�YRU�DOOHP�DEHU�GLH�*HPHLQVFKDIW�
GHU�*HPHLQGH��9RQ�MH�KHU�LVW�PLU�GLH�KHLOLJH�
6FKULIW�HLQH�EHVRQGHUH�4XHOOH�XQG�%DVLV��
'HQ�'LHQVW�DOV�3UHVE\WHULQ�PLW�(QJDJHPHQW��
(LQEULQJHQ�YRQ�(UIDKUXQJHQ�XQG�.RPSH�
WHQ]HQ�]X��EHUQHKPHQ��GDUDXI�IUHXH�LFK�
PLFK�VHKU� 
 

,FK�ELQ����-DKUH�DOW��YHUZLWZHW�VHLW�������
NHLQH�.LQGHU��9RQ�%HUXI�ELQ�LFK�)DFKlU]WLQ�
�*\QlNRORJLH�XQG�3V\FKLDWULH�3V\FKRWKHUD-
SLH���DUEHLWH�DOV�2EHUlU]WLQ�LQ�1HXVV��6HLW�
*\PQDVLDO]HLW�PLW�5HOLJLRQ�DOV�$ELWXUIDFK�
ELQ�LFK�VHKU�GHU�7KHRORJLH�DOV�:LVVHQVFKDIW�

YHUEXQGHQ�XQG�
KDEH�ELV�]XP�
9RUGLSORP�
7KHRORJLH�
�NDWK���DOV�
+DXSWIDFK�VWX�
GLHUW� 
 

0LWDUEHLW�LQ�
$XVVFK�VVHQ��
'LDNRQLH��5HGDNWLRQ�*HPHLQGHEULHI��JHUQH�
]XN�QIWLJ�DXFK�7KHRORJLH�XQG�*RWWHVGLHQVW��
%HVRQGHUV�GLH�ÄPLWWHODOWHUOLFKHQ³�0HQVFKHQ�
���-����$UEHLWVSKDVH��.LQGHU�EDOG�DXV�GHP�
+DXV��P|FKWH�LFK�]XVDPPHQ�PLW�DQGHUHQ�
DQ]XVSUHFKHQ�YHUVXFKHQ�PLW�$QJHERWHQ�LQ�
GHU�*HPHLQGH� 

'U��5XWK�%RGGHQ-+HLGULFK 



 

�� 

,FK�KHL�H�%HDWH�%DXPJDUGW��ELQ�JHE�UWLJ�DXV�
(VVHQ�XQG�ZRKQH�LQ]ZLVFKHQ�VHLW�JXW����ò�
-DKUHQ�LQ�6WU�PS��)DVW�JHQDXVR�ODQJ�ELQ�LFK�
DQ�YHUVFKLHGHQHQ�6WHOOHQ�KLHU�LQ�GLHVHU�(Y��
.LUFKHQJHPHLQGH�/DQN�DNWLY��]��%��LQ�GLYHU�
VHQ�$XVVFK�VVHQ�XQG�$UEHLWVNUHLVHQ��,QVEH�
VRQGHUH�ELQ�LFK�VHLW����-DKUHQ�0LWJOLHG�GHV�
3UHVE\WHULXPV�XQG�HEHQVR�ODQJ�$EJHVDQGWH�
]XU�.UHLVV\QRGH� 
 

$EVROXW�UHJHOPl�LJ�NDQQ�PDQ�PLFK�LQ�GHQ�
6RQQWDJVJRWWHVGLHQVWHQ�LQ�6WU�PS�E]Z��LQ�
/DQN�DQWUHIIHQ��,Q�6WU�PS�KHL�H�LFK�DX�HU�
GHP�LP�5DKPHQ�GHV�%HJU��XQJVGLHQVWHV�
0HQVFKHQ�DP�6RQQWDJ�JHUQH�]XP�*RWWHV�
GLHQVW�ZLOONRPPHQ�XQG�HUOHLFKWHUH�LKQHQ�
YLHOOHLFKW�VR�HLQH�HUVWH�.RQWDNWDXIQDKPH�
PLW�GHU�*HPHLQGH� 

%HVRQGHUV�DP�
+HU]HQ�OLHJW�
PLU�DX�HUGHP�
GLH�.LUFKHQPX�
VLN��GDKHU�VLQJH�
LFK�VHLW�HLQLJHQ�
-DKUHQ�VRZRKO�
LQ�GHU�.DQWRUHL�
DOV�DXFK�LP�
&KRU����� 
 

$OOHUGLQJV�EHVFKUlQNW�VLFK�PHLQ�,QWHUHVVH�
I�U�0XVLN�QLFKW�QXU�DXI�GLH�.LUFKHQPXVLN��
$OV�$XVJOHLFK�]X�PHLQHQ�YLHOHQ�VLW]HQGHQ�
7lWLJNHLWHQ�–�VRZRKO�EHUXÀLFK�DOV�DXFK�KLHU�
LQ�GHU�*HPHLQGH�–�WDQ]H�LFK�QlPOLFK�LQ�
PHLQHU��EULJHQ�)UHL]HLW��6WDQGDUG��/DWHLQ��
'LVFRIR[�� 

'LH�0LWJOLHGHU�GHV�3UHVE\WHULXPV 

0HLQ�1DPH�LVW�+HOPWUXG�%HLVOHU��,FK�JHK|UH�
VHLW������GHP�3UHVE\WHULXP�DQ��VHLW�-DQXDU�
�����ELQ�LFK�9RUVLW]HQGH�XQVHUHV�3UHVE\�
WHULXPV��,FK�ELQ������JHERUHQ��YHUKHLUDWHW��
*UR�PXWWHU�HLQHV��-MlKULJHQ�(QNHOVRKQHV��
:LU�ZRKQHQ�VHLW������LQ�/DQN��9RU�PHLQHU�
3HQVLRQLHUXQJ�KDEH�LFK�GLH�7KHRGRU-)OLHG-
QHU-6FKXOH�LQ�/DQN�JHOHLWHW��$XV�GLHVHP�
*UXQG�OLHJW�PLU�DXFK�XQVHU�HY��.LQGHUJDU�
WHQ�VHKU�DP�+HU]HQ��'HU]HLWLJ�VWUHEW�GHU�
.LQGHUJDUWHQ�GLH�%HWD-=HUWL¿]LHUXQJ�DQ��
XQG�LFK�ELQ�GDI�U�GLH�$QVSUHFKSDUWQHULQ�LP�
3UHVE\WHULXP��=XGHP�ELQ�LFK�0LWJOLHG�LP�
NLUFKHQPXVLNDOLVFKHQ�$XVVFKXVV��-XJHQG�
DXVVFKXVV�XQG�.RRUGLQLHUXQJVDXVVFKXVV�GHU�
GUHL�HY��.LUFKHQJHPHLQGHQ�0HHUEXVFKV� 
,FK�ELQ����6\QRGDOlOWHVWH�LP�.UHLVV\QRGDO�

YRUVWDQG�GHV�
.LUFKHQNUHLVHV�
.UHIHOG-9LHU-
VHQ��DUEHLWH�LQ�
YHUVFKLHGHQHQ�
$UEHLWVNUHLVHQ�
XQG�*UHPLHQ�
PLW�XQG�ZXUGH�
LQ�GLH�/DQGHVV\�
QRGH�JHZlKOW� 
*UXQG�PHLQHU�.DQGLGDWXU�ZDU��GDVV�LFK�PLU�
HLQ�OHEHQGLJHV�*HPHLQGHOHEHQ�Z�QVFKH��GDV�
DXI�GLH�%HG�UIQLVVH�DOOHU�*HQHUDWLRQHQ�]XJH�
VFKQLWWHQ�LVW��,FK�P|FKWH�GDUDQ�PLWDUEHLWHQ��
GDVV�XQVHUH�.LUFKHQJHPHLQGH�HQJDJLHUW�XQG�
RIIHQ�LVW�I�U�MHGHV�$OWHU��I�U�MHGHQ�%HG�UIWL�
JHQ�XQG�MHGHQ�6XFKHQGHQ� 

+HOPWUXG�%HLVOHU 

%HDWH�%DXPJDUGW 



�� 

 

 

9HUDEVFKLHGXQJ�DXV�GHP�3UHVE\WHULXP 

Ä*HPHLQGH�PLW�PLU³�ODXWHWH�GHU�$XIUXI�]XU�
:DKO�GHU�QHXHQ�3UHVE\WHULHQ�LQ�GHU�(YDQ�
JHOLVFKHQ�.LUFKH�LP�5KHLQODQG��GLH�DP����
0lU]������VWDWWIDQG� 
'XUFK�8P]XJ�XQG�$XVVFKHLGHQ�DXV�GHP�
ÄDOWHQ³�3UHVE\WHULXP��GDV�DXV����0LWJOLH�
GHUQ�EHVWDQG��VWDQGHQ�GLHVHV�0DO�I�U�GLH�
:DKO�OHLGHU�QXU�QHXQ�3HUVRQHQ�]XU�9HUI��
JXQJ��VR�GDVV�LQ�XQVHUHU�*HPHLQGH�HLQH�
:DKO�I�U�GLH�$PWVSHULRGH�����-�����QLFKW�
HUIRUGHUOLFK�ZDU� 
=ZHL�ODQJMlKULJH�0LWJOLHGHU�JHK|UHQ�GHP�
QHXHQ�3UHVE\WHULXP�QLFKW�PHKU�DQ� 
6XVDQQH�1HXEDXHU��GLH������HUVWPDOV�LQV�
3UHVE\WHULXP�JHZlKOW�ZXUGH��YHUOlVVW�XQV�
QXQ�QDFK����-DKUHQ�DXV�SHUV|QOLFKHQ�*U�Q�
GHQ��,Q�GLHVHU�ODQJHQ�=HLW�KDW�VLH�VLFK�HQJD�
JLHUW�XQG�XQHUP�GOLFK�I�U�GLH�%HODQJH�XQVH�
UHU�*HPHLQGH�HLQJHVHW]W��,KU�ODJ�EHVRQGHUV�
GLH�gNXPHQH�DP�+HU]HQ�VRZLH�GLH�$UEHLW�
LP�'LDNRQLH-$XVVFKXVV��%HGLQJW�DXFK�GXUFK�
LKUHQ�%HUXI�DOV�/HKUHULQ�LQWHUHVVLHUWH�VLH�
VLFK�I�U�GLH�.LQGHU-�XQG�-XJHQGDUEHLW�LQ�XQ�
VHUHU�*HPHLQGH��,Q�GHQ�OHW]WHQ�-DKUHQ�OHJWH�
VLH�LKUHQ�6FKZHUSXQNW�LQ�GLH�%HWUHXXQJ�YRQ�
)O�FKWOLQJHQ�XQG�$XVOlQGHUQ�XQG�HQJDJLHUW�
VLFK�LP�3DSSNDUWRQ��6LH�XQWHUVW�W]W�VLH�X�D��
EHL�GHU�(UOHUQXQJ�GHU�GHXWVFKHQ�6SUDFKH��
$XFK�ZHQQ�6XVDQQH�1HXEDXHU�MHW]W�DXV�GHP�
3UHVE\WHULXP�DXVVFKHLGHW��ZLUG�VLH�ZHLWHU�
KLQ�XQVHUHU�*HPHLQGH�DOV�VDFKNXQGLJHV�*H�
PHLQGHPLWJOLHG�]XU�9HUI�JXQJ�VWHKHQ� 
:DOWHU�6WHFNHU�GXUIWH�DXV�$OWHUJU�QGHQ�
QLFKW�PHKU�I�U�GLH�QHXH�$PWVSHULRGH�NDQGL�
GLHUHQ��,P�'H]HPEHU������ZXUGH�HU�LQV�
3UHVE\WHULXP�QDFKEHUXIHQ��GD�HLQH�6WHOOH�
I�U�GLH�3UHVE\WHULXPVZDKO������QLFKW�EH�

VHW]W�ZHUGHQ�NRQQWH�XQG�VRPLW�DXFK�GDPDOV�
NHLQH�:DKO�VWDWWIDQG��'LH�gNXPHQH�LQ�XQ�
VHUHU�*HPHLQGH�ZDU�LKP�VHKU�ZLFKWLJ��VR�
GDVV�HU�VLFK�LP�|NXPHQLVFKHQ�$UEHLWVNUHLV�
XQG�EHL�GHQ�|NXPHQLVFKHQ�$EHQGPHGLWDWL�
RQHQ�HQJDJLHUWH��*HUQH�PDFKWH�HU�*HEXUWV�
WDJVEHVXFKH�XQG�VXFKWH�GLH�1HX]XJH]RJH�
QHQ�DXI��'DV�Z|FKHQWOLFKH�9RUOHVHQ�LP�.LQ�
GHUJDUWHQ�ZDU�XQG�LVW�IHVWHU�%HVWDQGWHLO�LQ�
VHLQHP�.DOHQGHU��%HVRQGHUV�]X�HUZlKQHQ�
VLQG�VHLQH�YLHOIlOWLJHQ�$UWLNHO�LQ�GHQ�*H�
PHLQGHEULHIHQ��6LH�]X�VFKUHLEHQ��EHUHLWHWH�
LKP�JUR�HQ�6SD���:LU�KRIIHQ��GDVV�:DOWHU�
6WHFNHU�DXFK�LQ�=XNXQIW�DOV�VDFKNXQGLJHV�
*HPHLQGHPLWJOLHG�GHQ�HLQHQ�RGHU�DQGHUHQ�
$UWLNHO�I�U�GHQ�*HPHLQGHEULHI�VFKUHLEHQ�
ZLUG� 
$Q�GLHVHU�6WHOOH�P|FKWHQ�ZLU�QRFK�HLQPDO�
6XVDQQH�1HXEDXHU�XQG�:DOWHU�6WHFNHU�GDQ�
NHQ��GDVV�6LH�9HUDQWZRUWXQJ�LQ�GHU�/HLWXQJ�
XQVHUHU�*HPHLQGH��EHUQRPPHQ�KDEHQ��GDVV�
6LH�GLHV�PLW�:HLWVLFKW��.RPSHWHQ]�XQG�YLHO�
Ä+HU]EOXW³�JHWDQ�KDEHQ�XQG�Z�QVFKHQ�
,KQHQ�XQG�,KUHQ�)DPLOLHQ�*RWWHV�6HJHQ� 
 

'HP�3UHVE\WHULXP�LVW�HV�ZLFKWLJ��DXVGU�FN�
OLFK�]X�EHWRQHQ��GDVV�HV�LKP�HLQ�JUR�HV�$Q�
OLHJHQ�LVW��LQ�=XNXQIW�ZLHGHU�HLQH�3UHVE\�
WHULXPVZDKO�GXUFKI�KUHQ�]X�N|QQHQ��'HU�
:XQVFK�LVW�MHGRFK��GLH�GHU]HLWLJ�GUHL�IUHLHQ�
3OlW]H�LP�/DXIH�GLHVHU�$PWVSHULRGH�QDFK]X�
EHVHW]HQ�����������������������������������+HOPWUXG�%HLVOHU 
 

'DQNH��:DOWHU�6WHFNHU��–�'DQNH��6XVDQQH�1HXEDXHU� 



 

�� 

,FK�EHJLQQH�PLW�HLQHP�9HUV�DXV�GHP�(YDQ�
JHOLXP�QDFK�-RKDQQHV������ 
Ä$OVR�KDW�*RWW�GLH�:HOW�JHOLHEW��GDVV�HU�VHL�
QHQ�HLQJHERUHQHQ�6RKQ�JDE��DXI�GDVV�DOOH��
GLH�DQ�LKQ�JODXEHQ�QLFKW�YHUORUHQ�ZHUGHQ��
VRQGHUQ�GDV�HZLJH�/HEHQ�KDEHQ�³ 
 

2VWHUQ�LVW�GDV�ZLFKWLJVWH�)HVW�GHU�&KULVWHQ�
KHLW��0LW�GLHVHP�)HVW�IHLHUW�VLH�GLH�$XIHUVWH�
KXQJ�-HVX�QDFK�VHLQHP�.UHX]HVWRG��-HVXV�LVW�
DP�GULWWHQ�7DJ�ZLHGHU�DXIHUVWDQGHQ�YRQ�
GHQ�7RWHQ��'DUXP�EHJU��HQ�VLFK�YLHOH�
&KULVWHQ�LP�2VWHUJRWWHVGLHQVW�PLW�GHQ�:RU�
WHQ��Ä'HU�+HUU�LVW�DXIHUVWDQGHQ�–�HU�LVW�
ZDKUKDIWLJ�DXIHUVWDQGHQ�³ 
*RWW�KDW�XQV�PLW�GHP�2SIHUWRG�-HVX�DP�
.UHX]�JH]HLJW��ZLH�OLHE�HU�XQV�KDW�XQG�ZDV�
HU�DOOHV�WXW��XP�XQV�YRU�GHP�9HUGHUEHQ�]X�
UHWWHQ��1XQ�LVW�HV�DQ�XQV��VHLQH�/LHEH�DQ]X�
QHKPHQ� 
 

'LH�%RWVFKDIW�YRQ�-HVXV�ZDU�XQG�LVW�HLQH�GHU�
ZLFKWLJVWHQ�GHU�JDQ]HQ�:HOW��-HVXV�VSUDFK�
YRQ�1lFKVWHQOLHEH�XQG�VHW]WH�VLFK�I�U�DOOH��
DEHU�EHVRQGHUV�I�U�GLH�6FKZlFKHUHQ�HLQ��
+LHU]X�IlOOW�PLU�9HUV����E����DXV�GHP�(YDQ�
JHOLXP�QDFK�0DWWKlXV�HLQ��Ä:DV�LKU�JHWDQ�
KDEW�HLQHP�YRQ�GLHVHQ��PHLQHQ�JHULQJVWHQ�
%U�GHUQ��GDV�KDEW�LKU�PLU�JHWDQ�³�:LU�VROO�
WHQ�-HVXV�QDFKHLIHUQ�XQG�XQVHUHQ�0LWPHQ�
VFKHQ�)HKOHU�YHUJHEHQ�XQG�YHU]HLKHQ��GHQQ�
ZLH�RIW�NRPPW�HV�YRU��GDVV�DXFK�ZLU�)HKOHU�
EHJHKHQ�XQG�XQV�GDU�EHU�IUHXHQ��ZHQQ�PDQ�
VLH�XQV�YHUJLEW��/LHEH�GHLQHQ�1lFKVWHQ��ZLH�
GLFK�VHOEVW� 
 

*HUDGH�MHW]W�LQ�GLHVHQ�=HLWHQ�N|QQHQ�ZLU�
GLHVH�:RUWH�VR�JXW�JHEUDXFKHQ��:HU�QLFKW�

DXV�GHU�$QJVW�KHUDXV�KDQGHOW��VRQGHUQ�PLW�
HLQHP�RIIHQHQ�+HU]HQ��GHU�ZLUG�GD]X�EHL�
WUDJHQ��GDVV�GLHVH�:HOW�HLQH�EHVVHUH�ZLUG��
8QG�DXFK��ZHQQ�PDQ�GHQNW��GDVV�PDQ�DOV�
(LQ]HOQHU�QLFKW�YLHO�EHZLUNHQ�NDQQ��VR�VROO�
PDQ�VLFK�GLH�7DWHQ�XQG�GDV�:LUNHQ�YRQ�-H�
VXV�DOV�9RUELOG�QHKPHQ��$OOHLQ�GXUFK�
IUHXQGOLFKH�:RUWH�XQG�GLH�/LHEH�]X�XQVHUHQ�
1DFKEDUQ�YHUlQGHUQ�ZLU�XQVHU�8PIHOG��
:�UGH�GDV�MHGHU�WXQ��GDQQ�ZlUH�GLH�:HOW�
VLFKHU�HLQH�DQGHUH��8QG�WXQ�ZLU�XQV�]XVDP�
PHQ��GDQQ�HUUHLFKHQ�ZLU�PLW�XQVHUHP�:LU�
NHQ�LPPHU�PHKU� 
 

$XVJDQJVSXQNW�GHU�/HKUHQ�YRQ�-HVXV�&KULV�
WXV�LVW�LPPHU�GLH�/LHEH�XQG�ZDU�HV�VFKRQ�
LPPHU�VHLW�$QEHJLQQ�XQG�ZLUG�HV�LPPHU�
VHLQ� 
,P�HUVWHQ�%ULHI�GHV�3DXOXV�DQ�GLH�.RULQWKHU�
������VWHKW�JHVFKULHEHQ��Ä1XQ�DEHU�EOHLEHQ�
*ODXEH��+RIIQXQJ��/LHEH��GLHVH�GUHL��DEHU�
GLH�/LHEH�LVW�GLH�JU|�WH�XQWHU�LKQHQ�³ 
 

:DOWHU�6WHFNHU 

2VWHUQ�–�/LHEH�DQQHKPHQ 

7KHPD��/LHEH 

$OWDU�LQ�6W��0DUWLQ��$UORQ��'HU�+HUU�LVW�DXIHUVWDQGHQ�� 



�� 

 

 

(YDQJHOLVFK�LQ�0HHUEXVFK 

 
 

 

6RQQWDJ������0lU]����������8KU� 
.RQ]HUW 
/�Y��%HHWKRYHQ��2NWHWW 
&��2UII��Ä&DUPLQD�%XUDQD³ 
5��6WUDX���%OlVHUVLQIRQLH�Ä)U|KOLFKH�:HUN�
VWDWW³ 
0HHUEXVFKHU�&DPHUDWD 
/HLWXQJ��:DOWHU�-RUGDQV 
(LQWULWW���������(XUR 
 

0RQWDJ������0lU]����������8KU 
�0HQVFK��%HHWKRYHQ��–� 
5HYROXWLRQlU�XQG�,GHDOLVW�� 
%HHWKRYHQ�]XP������*HEXUWVWDJ 
9RUWUDJ�YRQ�3URI��'U��8WH�%�FKWHU-5|PHU��
0XVLNZLVVHQVFKDIWOHULQ��$XWRULQ�XQG 
6RSUDQLVWLQ 
 

6RQQWDJ�����$SULO�������������8KU� 
&KRUNRQ]HUW�PLW�:HUNHQ�YRQ� 
7RQL�8OULFK 
3URMHNWFKRU�GHV�(Y��.LUFKHQNUHLVHV�.UHIHOG-
9LHUVHQ 
/HLWXQJ�� 
6WHSKDQLH�+ROOLQJHU��&ODXGLD�-DFREV��.ODXV-
3HWHU�3IHLIHU�XQG�(NDWHULQD�3RUL]NR 

 

6RQQWDJ������0DL����������8KU� 
.DPPHUNRQ]HUW� 
PLW�GHP�(QVHPEOH�Ä6WULQJHQGR³ 
/HLWXQJ��:ROIJDQJ�5LFKWHU 
 
 

 

6RQQWDJ������0DL����������8KU 
Ä6LQJHQGH�6WHLQH³ 
SRHWLVFKH��HQWVSDQQWH�6W�FNH�I�U�*LWDUUH�
XQG�%DVV 
]XP�$XJHQVFKOLH�HQ�XQG�)RUWWUlXPHQ 
:LOIULHG�1RJDW]��EXQGORVHU�%DVV� 
&KULVWLDQ�%DXHU��DNXVWLVFKH�*LWDUUHQ� 

 

6DPVWDJ������0lU]����������8KU 
0DWWKlXV�3DVVLRQ�YRQ�-��6��%DFK 
RIIHQH�*HQHUDOSUREH� 
�(LQWULWW�LVW�IUHL��XP�6SHQGHQ�ZLUG�JHEHWHQ� 
 

6RQQWDJ������0lU]����������8KU� 
0DWWKlXV�3DVVLRQ�YRQ�-��6��%DFK 
$XII�KUXQJ� 
�.DUWHQ�I�U���������(XUR�VLQG�DE�GHP����)HE�
UXDU�LP�9RUYHUNDXI� 
 

.DQWRUHL�(Y��.LUFKHQJHPHLQGH�%�GHULFK  

.DQWRUHL�(Y��.LUFKHQJHPHLQGH�1RUI-
1LHYHQKHLP  
&KRU�)RUWLV�6W��3HWHUVEXUJ  
([HOOHQFHQFKRU�GHV�0DWDUp-*\PQDVLXPV 
,QVWUXPHQWDOLVWHQ�GHU�6WlGWLVFKHQ�0XVLN�
VFKXOH�0HHUEXVFK 
 

6ROLVWHQ� 
8OULFK�&RUGHV��2OHJ�6RSXQRY��7HQ|UH�� 
6HEDVWLDQ�.OHLQ��0DWWKLDV�+RUQ��%lVVH� 
6WHOOD�$QWZHUSHQ��$OW� 
/\GLD�=ERUVFKLO��6RSUDQ� 
*HVDPWOHLWXQJ�(NDWHULQD�3RUL]NR  
3IDUUHU�:LOIULHG�3DKONH��6SUHFKHU� 

.RQ]HUWH���0XVLNYRUWUDJ�LQ�GHQ�*HPHLQGHQ�� 

 

9(56g+181*6.,5&+(�675h03 
0|QNHVZHJ��� 

 

(9$1*(/,6&+(�.,5&+(�267(5$7+ 
$OWH�3RVWVWUD�H��� 

 

.5(8=.,5&+(�/$1. 
1LHUVWHU�6WUD�H��� 

 

 

&+5,6786.,5&+(�%h'(5,&+ 
.DUO-$UQROG-6WUD�H��� 
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*HPHLQGH�XQWHUZHJV«�)DKUWHQ�XQG�)UHL]HLWHQ 
 

 
0LW�DQGHUHQ�)DPLOLHQ�LQ�GHQ�8UODXE�IDK�
UHQ��0LWHLQDQGHU�HU]lKOHQ��VSLHOHQ��EDV�
WHOQ��VSD]LHUHQ�RGHU�HLQIDFK�QXU�GLH�6HHOH�
EDXPHOQ�ODVVHQ�–�GD]X�OlGW�GLH�(Y��.LU�
FKHQJHPHLQGH�/DQN�HLQ� 
,Q�GHU�]ZHLWHQ�+HUEVWIHULHQZRFKH�JHKW�HV�
LQ�GDV�1DWXUIUHXQGHKDXV�3ULZDOO�DQ�GHU�
2VWVHH��'DV�EXQWH�)DPLOLHQSURJUDPP�EH�
LQKDOWHW�DXFK�$XVÀ�JH�LQ�GLH�ZXQGHUVFK|�
QH�8PJHEXQJ�YRQ�/�EHFN-7UDYHP�QGH� 
'LH�8QWHUEULQJXQJ�HUIROJW�LQ�=LPPHUQ�PLW�

]ZHL�ELV�YLHU�%HWWHQ��'LH�.RVWHQ�I�U�9ROOSHQVLRQ��)U�KVW�FN��/XQFKSDNHW�XQG�$EHQGHVVHQ��
EHWUDJHQ�I�U�(UZDFKVHQH�����(XUR��LQFO��.XUWD[H��XQG�I�U�.LQGHU�MH�QDFK�$OWHU�]ZLVFKHQ�
����(XUR�XQG�����(XUR� 
'LH�$QUHLVH�HUIROJW�LQ�HLJHQHU�9HUDQWZRUWXQJ��)UHL]HLWÀ\HU�OLHJHQ�LQ�XQVHUHQ�.LUFKHQ�DXV��
,QIRV�XQG�$QPHOGXQJ��EHU��.DULQ�6FKZDUN��7HO������������������NDULQ�VFKZDUN#HNLU�GH 
$QPHOGHVFKOXVV������0lU]����� 
 
6HQLRUHQUHLVH�YRP������������ELV����������� 
 

1DFK�HUOHEQLVUHLFKHQ�$XVÀ�JHQ�LP�2GHQZDOG�ZROOHQ�ZLU�
LQ�GLHVHP�-DKU�GHQ�+DU]�HUNXQGHQ��8QVHUH�5HLVH������I�KUW�
XQV�LP�6SlWVRPPHU�LQ�GHQ�/XIWNXURUW�6WROEHUJ�LP�6�GKDU]��
6WROEHUJ�LVW�HLQ�JHVFKLFKWVWUlFKWLJHV�)DFKZHUNVWlGWFKHQ��LQ�
GHP�X�D��GDV�*HVFKOHFKW�GHU�2UDQLHU�VHLQHQ�8UVSUXQJ�KDW��
$P�0DUNWSODW]��WURW]GHP�UXKLJ�JHOHJHQ��VLQG�ZLU�LQ�GHP�
IDPLOLHQJHI�KUWHQ�+RWHO�Ä=XP�.DQ]OHU³�XQWHUJHEUDFKW��(LQ�
$XI]XJ�LVW�YRUKDQGHQ��$OOH�=LPPHU�VLQG�PLW�'XVFKH�XQG�:&�DXVJH�
VWDWWHW��$XI�LQWHUHVVDQWHQ�XQG�NXU]ZHLOLJHQ�$XVÀ�JHQ�ZHUGHQ�ZLU�2U�
WH�ZLH�4XHGOLQEXUJ�XQG�(LVOHEHQ�NHQQHQOHUQHQ��DEHU�DXFK�GHQ�+H[HQ�
YRQ�7KDOH�HLQHQ�%HVXFK�DEVWDWWHQ�XQG�]ZLVFKHQ�GHQ�%DXPNURQHQ�GHV�
+DU]HU�:DOGHV�VSD]LHUHQ�JHKHQ�� 
 

5HLVHSUHLV������(XUR�SUR�3HUVRQ�LP�'=��(LQ]HO]LPPHU]XVFKODJ�����(XUR� 
'LH�7HLOQHKPHU]DKO��PLQG�����3HUVRQHQ��(LQH�DXVI�KUOLFKHUH�5HLVHEHVFKUHLEXQJ�OLHJW�LQ�
.�U]H�LQ�GHQ�.LUFKHQ�DXV��ZLUG�DXI�:XQVFK�DXFK�]XJHVDQGW��:HLWHUH�,QIRV�LP�*HPHLQGH�
E�UR��7HO���������������RGHU�EHL�:HUQHU�.DVSURZLF]��7HO��������������� 

$QN�QGLJXQJHQ� 

 

)DPLOLHQIUHL]HLW�LP 
 

1DWXUIUHXQGHKDXV�3ULZDOO 

YRP�����ELV�����2NWREHU����� 
 



�� 

 

 7DJHVDXVÀ�JH�GHU�6HQLRUHQDUEHLW 
0RQWDJ�����0DL��)DKUW�]XP�6SDUJHOHVVHQ�QDFK�:DOEHFN�I�U�6WU�PS�XQG�%|VLQJKRYHQ� 
–�,QIRUPDWLRQHQ�XQG�$QPHOGXQJ�EHL�0DUJUHW�5XWK��7HO�������������� 
'LHQVWDJ������0DL��)DKUW�]XP�6SDUJHOHVVHQ�I�U�/DQN�XQG�GLH�5KHLQJHPHLQGHQ� 
–����8KU�$EIDKUW��.UHX]NLUFKH�–�,QIRUPDWLRQHQ�XQG�$QPHOGXQJ�EHL�,QJH�5RVH�� 
7HO���������������� 
 

0HHUEXVFKHU�)UDXHQ�XQWHUZHJV 
DXI�GHP�-DNREVZHJ������:DQGHUXQJ��YRP�����ELV�����-XQL�� 
.|OQ�–�$OWHQEHUJ�–�:HUPHOVNLUFKHQ�–�%H\HQEXUJ 
,QIRV�EHL�3IDUUHULQ�+HLNH�*DEHUQLJ��7HO����������������� 
 
 

$QJHERWH�I�U�(UZDFKVHQH�–�UHJHOPl�LJH�*UXSSHQ 
 

gNXPHQLVFKHV�)UDXHQIU�KVW�FN����8KU��9HUV|KQXQJVNLUFKH� 
����$SULO� Ä:RKQHQ�XQG�1DFKEDUVFKDIW�LP�$OWHU³� 
 –�PLW�*HPHLQGHSlGDJRJH�.ULVWRSKHU�.UROO 
����0DL� Ä.RQ¿UPDWLRQ�GDPDOV�XQG�KHXWH�–�GLH�%HGHXWXQJ� 
 GHU�.RQ¿UPDWLRQ³�–�PLW�3IDUUHULQ�.DULQ�6FKZDUN 
����-XQL� Ä:DV�3¿QJVWHQ�EHGHXWHW�–�LQ�GHU�%LEHO�XQG�EHL�XQV³� 
 –�PLW�3IDUUHU�L�5��$UQROG�3IHLIIHU 
 

gNXPHQLVFKHU�)UDXHQJHVSUlFKVNUHLV����-������8KU��9HUV|KQXQJVNLUFKH� 
����0lU]� Ä'LH�YHUVFKLHGHQHQ��6SUDFKHQ�GHU�/LHEH³�–�PLW�'U��-XOLD�-lJHU 
����$SULO� Ä:LH�JHKW�FKULVWOLFKH�1DFKEDUVFKDIWVKLOIH"³� 
 –�PLW�*HPHLQGHSlGDJRJH�.ULVWRSKHU�.UROO� 
����0DL� Ä'LH�*HVFKLFKWH�GHU�+XJHQRWWHQ³�–�PLW�6XVDQQH�1HXEDXHU 
 

gNXPHQLVFKH�$EHQGPHGLWDWLRQHQ�/DQN��PLWWZRFKV�����8KU� 
,P�-DKU������]XP�7KHPD�Ä6SU�FKH³ 
����$SULO� LQ�6W��6WHSKDQXV 
����0DL� LQ�GHU�.UHX]NLUFKH 
,P�$QVFKOXVV�VLQG�DOOH�KHU]OLFK�HLQJHODGHQ��EHL�:HLQ��%URW�XQG�.lVH�QRFK�]XP�$XVWDXVFK�
]XVDPPHQ]XEOHLEHQ� 
 

0lQQHUIU�KVW�FN�«�XQG�PHKU��IUHLWDJV�������8KU��9HUV|KQXQJVNLUFKH�� 
����0lU]� Ä0DVXUHQ���2VWSUHX�HQ³�-�PLW�8OULFK�.HXVHQ 
����$SULO� Ä$EHQGPDKO�XQG�(XFKDULVWLH�LP�1HXHQ�7HVWDPHQW 
 �–�:DV�KDW�-HVXV�JHZROOW"³�–�PLW�3IDUUHU�'U��*HUKDUG�6D� 
����0DL�� Ä'HVSRWHQ��'HPDJRJHQ��'LNWDWRUHQ³�–�PLW�-DFTXHV�7LOO\ 
1lKHUH�,QIRUPDWLRQHQ�EHL�%HUQKDUG�.XQW]H��7HO���������������� 

$QN�QGLJXQJHQ 

 



 

�� 

$QN�QGLJXQJHQ� 

)UDXHQKLOIH��PLWWZRFKV�����ELV����8KU��.UHX]NLUFKH� 
����0lU]� Ä'DV�$OOJlX�–�OHEHQV-�XQG�OLHEHQVZHUW³ 
 –�PLW�(UQVW-+HUPDQQ�(FNHV 
����0lU]� (LQ�1DFKPLWWDJ�PLW�.ULVWRSKHU�.UROO� 
 �EHU�(UZDFKVHQHQ-�XQG�6HQLRUHQDUEHLW�LQ�GHU�*HPHLQGH 
����$SULO� Ä=XYHUVLFKW���6LHEHQ�:RFKHQ�RKQH�3HVVLPLVPXV´ 
 –�PLW�3IDUUHULQ�+HLNH�*DEHUQLJ 
����$SULO� 6LQJ-�XQG�6SLHOHQDFKPLWWDJ�–�PLW�GHQ�6FKXONLQGHUQ�GHV�(Y��.LQGHUJDUWHQ 
����0DL� Ä'X�K|UVW��ZDV�VSULFKW��–9HUQLPPVW�GX�DXFK��ZDV�GX�I�KOVW"´� 
 –�*HUWUXG�.ROPDU�������–�������'LFKWHQ�LQ�9HUERUJHQKHLW� 
 –�PLW�8GR�.DVSURZLF] 
����0DL� Ä0RGH�–�PD�JHVFKQHLGHUW�´�–�PLW�,QJH�*URWKH-5RVHQEHUJ�� 
 'DPHQVFKQHLGHUPHLVWHULQ  
,QIRUPDWLRQHQ�EHL�%HDWH�.DVSURZLF]��7HO��������������� 
 
%HVRQGHUH�9HUDQVWDOWXQJHQ 
 

:HOWJHEHWVWDJ������–�DXV�6LPEDEZH�DP����0lU]� 
*RWWHVGLHQVWH�� 
������8KU�LQ�GHU�9HUV|KQXQJVNLUFKH 
������8KU�LQ�6W��6WHSKDQXV��/DQN 
1HX�LVW��GDVV�GHU�9RUEHUHLWXQJVNUHLV�GHV�
:*7�LQ�/DQN�KHU]OLFK�HLQOlGW��VFKRQ�YRU�
GHP�*RWWHVGLHQVW�LQ�GDV�*HPHLQGH]HQWUXP��
*RQHOODVWUD�H�LQ�/DQN�]X�NRPPHQ��XP�VLFK�
EHL�OHFNHUHQ�.|VWOLFKNHLWHQ�DXV�6LPEDEZH�
�EHU�GDV�GLHVMlKULJH�:*7-/DQG�LQIRUPLHUHQ�
]X�ODVVHQ� 
%HJLQQ���������8P�������8KU�JHKHQ�DOOH�JH�
PHLQVDP�LQ�GLH�.LUFKH�]XP�(LQVLQJHQ�GHU�
/LHGHU��EHYRU�XP����8KU�GLH�/LWXUJLH�EHJLQQW� 
 

0LVVLRQDOH������IlOOW�DXV�� 
'HQQ��'LH�0LVVLRQDOH�]LHKW�XP��1HXHU�2UW��1HXH�=HLW��1HXH�)RUPDWH��0HKU�
/LFKW��0HKU�/HEHQ��0HKU�%HZHJXQJ� 
0LVVLRQDOH�¿QGHW�]XN�QIWLJ�LQ�XQG�XP�GHQ�.|OQHU�*�U]HQLFK�LQPLWWHQ�GHU�
.|OQHU�,QQHQVWDGW�VWDWW��'LH�-XJHQGPLVVLRQDOH�]LHKW�QDFK�.|OQ-0�OKHLP�LQV�
&DUOVZHUN��%HLGH�9HUDQVWDOWXQJHQ�SODQHQ�]XN�QIWLJ�XQDEKlQJLJ�YRQHLQDQGHU� 
'LH�QlFKVWH�0LVVLRQDOH�¿QGHW�DP�����0lU]������VWDWW�–�-XJHQGPLVVLRQDOH������0lU]������ 

 

:*7�������Ä5LVH��7DNH�<RXU�0DW�DQG�ZDON´ 
�%LOG��1RQKODQKOD��0DWKH� 



�� 

 

 $E������¿QGHW�0LVVLRQDOH�MHZHLOV�LQ�GHQ�NLUFKHQWDJVIUHLHQ�-DKUHQ�VWDWW�������–������–�
������8QG�]ZDU�LP�-XQL� -XJHQGPLVVLRQDOH�¿QGHW�ZLH�ELVKHU�MlKUOLFK�VWDWW� 
 

%LEHONXUV�LQ�GHU�9HUV|KQXQJVNLUFKH��������8KU 
7KHPD��'HU����3HWUXVEULHI�–�HLQH�IU�KFKULVWOLFKH�:HLVXQJ 
(LQI�KUXQJ�GXUFK�3IDUUHU�L�5��'U��$UQROG�3IHLIIHU� 
–�7H[WJUXQGODJH��*XWH�1DFKULFKW 
����0lU]� +HLOLJ�VHLQ�����3HWUXV�����-��� 
����$SULO� /HEHQGLJH�%DXVWHLQH�����3HWUXV����-��� 
����0DL� 'LH�ZHOWOLFKH�2UGQXQJ�����3HWUXV�����-��� 
 

=XYHUVLFKW���-:RFKHQ-RKQH�–�3HVVLPLVPXV������)HEUXDU�ELV�����$SULO� 
'DV�JHKW�QLFKW�JXW��GDV�ZLUG�GRFK�QLH�ZDV��GDV�LVW�
GDV�(QGH�–�ZLH�RIW�NRPPW�PDQ�LP�/HEHQ�LQ�6LWXD�
WLRQHQ��LQ�GHQHQ�PDQ�VR�GHQNW��8QG�ZLH�RIW�KDEHQ�
VLFK�YHUPHLQWOLFKH�.DWDVWURSKHQ�LP�1DFKKLQHLQ�
DOV�6HJHQ�KHUDXVJHVWHOOW��'LH�)DVWHQDNWLRQ������HU�
PXQWHUW�PLW�GHP�0RWWR�ª=XYHUVLFKW��6LHEHQ�:R�
FKHQ�RKQH�3HVVLPLVPXV©��GHQ�%OLFN�GDUDXI�]X�OHQ�
NHQ��ZDV�P|JOLFK�LVW��(LQ�Z|FKHQWOLFKHV�$QJHERW�
DXFK�LQ�XQVHUHU�*HPHLQGH� 
.UHX]NLUFKH��PLWWZRFKV�YRQ����-�������8KU� 
����0lU]� )�UFKWH�GLFK�QLFKW���([RGXV������-��� 
����0lU]� 6ROOWH�GHP�+(551�HWZDV�XQP|JOLFK�VHLQ"��*HQHVLV������-��� 
����0lU]� ,FK�KRIIWH�DXI�GDV�/LFKW�XQG�HV�NDP�)LQVWHUQLV��+LRE�������-��� 
����0lU]� 0HLQH�=XYHUVLFKW�LVW�EHL�*RWW��3VDOP������-�� 
���$SULO� .ORSIHW�DQ��VR�ZLUG�HXFK�DXIJHWDQ���0DWWKlXV�����-��� 
����$SULO� 'HQQ�ZLU�VLQG�JHUHWWHW�DXI�+RIIQXQJ�KLQ��5|PHU������-��� 
,QIRV���$QPHOGXQJ�EHL�3IDUUHULQ�+HLNH�*DEHUQLJ��7HO�������������������KHLNH�JDEHUQLJ# 
HYDQJHOLVFK-ODQN�GH��8VFKL�6FKXPHFNHUV��7HO��������������� 
� 

$QN�QGLJXQJHQ 

 

%HVRQGHUH�*RWWHVGLHQVWH�I�U�.LQGHU�XQG�-XJHQGOLFKH 
*RWWHVGLHQVWH�LP�.LQGHUJDUWHQ�/DQN��6FKXOVWUD�H��� 

PLWWZRFKV����8KU����������–������� 
=ZHUJHQ-*RWWHVGLHQVWH�LP�.LQGHUJDUWHQ�/DQN��6FKXOVWUD�H��� 

IUHLWDJV����8KU��������–�������� 
.LQGHUNLUFKH�LQ�/DQN�XQG�6WU�PS��VDPVWDJV�YRQ���-������8KU�� 

���������������������.UHX]NLUFKH�–��������9HUV|KQXQJVNLUFKH�–��������.UHX]NLUFKH 

 



 

�� 

*RWWHVGLHQVWH�–�MHZHLOV����8KU� 
/DQN�–�������8KU 

 
 
 

.UHX]NLUFKH 

 
8QVHUH� 

*RWWHVGLHQVWH� 

6WU�PS�–�������8KU 
 
 
 

9HUV|KQXQJVNLUFKH 

�$��������������*DEHUQLJ 
–�PLW�3RVDXQHQFKRU 

���0lU]� 
,QYRFDYLW 

— 

������8KU�–�6W��6WHSKDQXV 
gNXPHQLVFKHU 

:HOWJHEHWVWDJJRWWHVGLHQVW 

���0lU] 
:HOWJHEHWVWDJ 

������8KU� 
gNXPHQLVFKHU� 

:HOWJHEHWVWDJJRWWHVGLHQVW 

— ���0lU] 
5HPLQLVFHUH 

-RKVW 

���8KU��–����-0LQXWHQ 
Ä=XYHUVLFKW³ 

)UHLWDJ������0lU] — 

*DEHUQLJ���6FKZDUN 
9RUVWHOOXQJ�GHU�.RQ¿UPDQGHQ����� 

����0lU] 
2NXOL 

— 

— ����0lU] 
/DHWDUH 

*DEHUQLJ���6FKZDUN 
(LQI�KUXQJ�QHXHV�3UHVE\WHULXPV 

–�PLW�&KRU��� 

�7��������������*DEHUQLJ 
)DPLOLHQNLUFKH 

–�PLW�0XVLFDO�GHU�.L*D-.LQGHU 

����0lU] 
-XGLND 

— 
 

���8KU��–����-0LQXWHQ 
Ä$SULO��$SULO³ 

)UHLWDJ�����$SULO — 

�$������6FKZDUN���*DEHUQLJ 
-XEHONRQ¿UPDWLRQ� 

–�PLW�3RVDXQHQFKRU 

���$SULO 
3DOPDUXP 

— 

�$���������8KU��*DEHUQLJ 
7LVFKDEHQGPDKO 

���$SULO 
*U�QGRQQHUVWDJ 

— 

�$��������������*DEHUQLJ ����$SULO 
.DUIUHLWDJ 

�$���������������6FKZDUN 
–�PLW�.DQWRUHL 

�$��������������*DEHUQLJ 
–�PLW�&KRU 

����$SULO 
2VWHUVRQQWDJ 

�7����������������6FKZDUN 
)DPLOLHQNLUFKH 

— ����$SULO 
2VWHUPRQWDJ 

6FKZDUN 

$EN�U]XQJHQ���$�� �$EHQGPDKO�PLW�7UDXEHQVDIW���7�� �7DXIH 

 



�� 

 

 

*RWWHVGLHQVWH 

2OOHVFK ����$SULO 
4XDVLPRGRJHQLWL 

— 

— ����$SULO 
0LVHULFRUGLDV�'RPLQL 

6FKZDUN 

�7��������������*DEHUQLJ ���0DL 
-XELODWH 

— 

— ���0DL 
 

������8KU���$���6FKZDUN 
$EHQGPDKOV-*'�]XU�.RQ¿UPDWLRQ 

— ����0DL 
.DQWDWH 

������8KU����6FKZDUN 
.RQ¿UPDWLRQ�–�PLW�3RVDXQHQFKRU 

������8KU���$���*DEHUQLJ 
$EHQGPDKOV-*'�]XU�.RQ¿UPDWLRQ 

PLW�.LQGHUFKRU 

����0DL 
 

— 

— ���-XQL 
3¿QJVWPRQWDJ 

�7���������������6FKZDUN 
)DPLOLHQNLUFKH��7DXIHULQQHUXQJ 

���8KU��–����-0LQXWHQ 
Ä7\SLVFK�)UDX�"³ 

)UHLWDJ�����0DL — 

*DEHUQLJ 
������8KU��.RQ¿UPDWLRQ�PLW�&KRU 
������8KU��.RQ¿UPDWLRQ��PLW�&KRU 

����0DL 
5RJDWH 

— 

— 'RQQHUVWDJ������0DL 
&KULVWL�+LPPHOIDKUW 

������8KU�DQ�6FKORVV�3HVFK 
�7���������������*DEHUQLJ� 

PLW�3RVDXQHQFKRU 

— ����0DL 
([DXGL 

*DEHUQLJ 

�$���������������*DEHUQLJ 
–�PLW�,QVWUXPHQWDOPXVLN 

����0DL 
3¿QJVWVRQQWDJ 

— 

— )UHLWDJ������$SULO ������8KU��7DL]pJRWWHVGLHQVW� 

— )UHLWDJ������0DL ������8KU��7DL]pJRWWHVGLHQVW� 

:HLWHUH�*RWWHVGLHQVWH���*RWWHVGLHQVWH�I�U�.LQGHU���-XJHQGOLFKH��V��6����� 
*RWWHVGLHQVWH�LP�0DOWHVHUVWLIW��LQ�GHU�.DSHOOH� 

$P�:DVVHUWXUP���-�����/DQN��IUHLWDJV��������8KU���������–���������–������� 
*RWWHVGLHQVWH�LP�0HULGLDV�5KHLQVWDGWSÀHJHKDXV��� 
+HOHQ-.HOOHU-6WUD�H����GRQQHUVWDJV��������8KU 

�������–��������–������� 

 



 

�� 

%HVRQGHUH�*RWWHVGLHQVWH� 

 
 
 

)DPLOLHQNLUFKH�PLW�7DXIHULQQHUXQJ 
3O|W]OLFK�ZDU�GHU�JDQ]H�+LPPHO�HUI�OOW�YRQ�HLQHP�%UDXVHQ��� 

 

«�VR�HU]lKOW�GLH�%LEHO�YRQ�GHP�HUVWHQ�3¿QJVWIHVW��'LH�0HQVFKHQ�GDPDOV�ZXVVWHQ�QLFKW��
ZRKHU�GLHV�%UDXVHQ�NDP��DEHU�VLH�PHUNWHQ��GDVV�HV�VLH�YHUlQGHUWH� 

$OOH�$QJVW��DOOH�7UDXULJNHLW�ZDU�SO|W]OLFK�YHUÀRJHQ�XQG�MHGHUPDQQ�VS�UWH��GDVV�VLFK�HWZDV�
YHUlQGHUW�KDWWH��'LH�-�QJHU�-HVX��GLH�VLFK�VHLW�-HVX�7RG�LQ�LKUHQ�+lXVHUQ�]XU�FNJH]RJHQ�

KDWWHQ��EHNDPHQ�SO|W]OLFK�ZLHGHU�0XW��6LH�JLQJHQ�DXI�GLH�6WUD�HQ� 
XQG�HU]lKOWHQ�YRQ�*RWW�XQG�YRQ�-HVXV�XQG�EHJHLVWHUWHQ�7DXVHQGH�0HQVFKHQ�� 

GLH�VLFK�QRFK�DP�JOHLFKHQ�7DJ�WDXIHQ�OLH�HQ� 
8QG�VHLWKHU�LVW�HV�LPPHU�ZLHGHU�]X�VS�UHQ��GDV�%UDXVHQ�YRP�+LPPHO�–�HLQ�+DXFK�*RWWHV�

PDO�ODXW�XQG�PDQFKPDO�OHLVH��DEHU�LPPHU�QRFK�YROOHU�0DFKW� 
$Q�3¿QJVWPRQWDJ�ZROOHQ�ZLU�XQV�DQ�GLHVHV�%UDXVHQ�YRQ�GDPDOV�HULQQHUQ�ODVVHQ�� 

DEHU�DXFK�DQ�XQVHUH�HLJHQH�7DXIH��PLW�GHU�*RWW�MHGHQ�HLQ]HOQHQ�I�U�VLFK� 
XQG�GDV�/HEHQ�EHJHLVWHUQ�ZLOO� 

8QG�VR�ODGHQ�ZLU�KHU]OLFK�HLQ�]XU�)DPLOLHQNLUFKH�LQ�GHU�9HUV|KQXQJVNLUFKH�� 
PLW�7DXIHULQQHUXQJ�XQG�7DXIHQ�DQ�3¿QJVWPRQWDJ�XP�������8KU� 

:HU�P|FKWH��NDQQ�]X�GLHVHP�*RWWHVGLHQVW�VHLQH�7DXINHU]H�PLWEULQJHQ� 
,KUH�3IDUUHULQ�.DULQ�6FKZDUN 

 

Ä,Q�/LHEH�ORVODVVHQ³� 
 

ODXWHW�GHU�7LWHO�GHV� 
*RWWHVGLHQVWHV�DQ�+LPPHOIDKUW�DP�����0DL�XP�������8KU� 

DXI�GHP�*HOlQGH�YRQ�6FKORVV�3HVFK�DXI�(LQODGXQJ�YRQ�)DPLOLH�0D\HU� 
 

*UR��XQG�.OHLQ�VLQG�KHU]OLFK�HLQJHODGHQ�]X�*RWWHVGLHQVW�XQG�.LQGHUJRWWHVGLHQVW�XQG�=X�
VDPPHQVHLQ�LP�$QVFKOXVV�DQ�GHQ�*RWWHVGLHQVW�EHL�.DIIHH��6DIW�XQG�.XFKHQ� 
1DFK�GHP�*RWWHVGLHQVW�ELHWHW�GLH�ÄgN��-DNRE-XQG�,QJULG-6WHLQV-6WLIWXQJ³� 

HLQH�7RPEROD�]XJXQVWHQ�EHG�UIWLJHU�.LQGHU�� 
 

6FKORVV�3HVFK��9RQ�6WU�PS�5LFKWXQJ�%|VLQJKRYHQ�DXI�GHU�/�����6FKOR�VWUDVVH��-�����P�
QDFK�GHU�$XWREDKQXQWHUI�KUXQJ�UHFKWV��(LQ�6FKLOG�ZHLVW�GHQ�:HJ��9RQ�/DQN��EHU�%|VLQJ�
KRYHQ�5LFKWXQJ�6WU�PS�DXI�GHU�/����-�NXU]�KLQWHU�GHU�$E]ZHLJXQJ�QDFK�)LVFKHOQ��OLQNV�

]XP�6FKORVV�3HVFK��(LQ�6FKLOG�ZHLVW�GHQ�:HJ�� 



�� 

 

 
 
 

5HJHOPl�LJH�*UXSSHQ�LQ�GHU�.UHX]NLUFKH 
:RFKHQWDJ $QJHERW $QVSUHFKSDUWQHU 

 

.LQGHU�XQG�-XJHQGOLFKH������� 

'LHQVWDJ 
������-������ 

.RQILUPDQGHQXQWHUULFKW� 
 

+��*DEHUQLJ 

'RQQHUVWDJ 
������-������ 

.RQILUPDQGHQXQWHUULFKW 
 

+��*DEHUQLJ 

 

(UZDFKVHQH� 

6RQQWDJ 
��L�0������-��� 

2IIHQHV�6RQQWDJVFDIp 
�������–��������–��������–�������DXI�GHP�gNR-0DUNW� 

%��.DVSURZLF] 

0RQWDJ 
������-������ 

6HOEVWKLOIHJUXSSH�I�U� 
DONRKRODEKlQJLJH�0HQVFKHQ�XQG�GHUHQ�$QJHK|ULJH 

:��'DXE 

0LWWZRFK 
��L�0��������� 

)UDXHQ�LP�*HVSUlFK� 
 

8��%UDXHU 

0LWWZRFK 
�������L�0�������� 

)UDXHQKLOIH� 
�������������–��������������–������������� 

%��.DVSURZLF] 
 

)UHLWDJ 
������-������� 

6HQLRUHQWXUQHQ 
.RVWHQEHLWUDJ 

%��3R�-+DUWPDQQ 

)UHLWDJ 
������-������ 

*HGlFKWQLVWUDLQLQJ 
.RVWHQEHLWUDJ 

%��3R�-+DUWPDQQ 

 

0XVLN� 

'LHQVWDJ 
������-������ 

1DFKZXFKVEOlVHU 
–�7URPSHWH�– 

&��-DFREV 

'LHQVWDJ 
������-������ 

1DFKZXFKVEOlVHU 
�–�3RVDXQH���7URPSHWH�– 

8��&RHUV��,��*|W]H� 
-��3lXVHU��(��.OHLQ� 

'LHQVWDJ 
������-������ 

3RVDXQHQFKRU (��.OHLQ 
 

0LWWZRFK 
������-������ 

.LQGHUFKRU 
���ELV�FD�����-DKUH� 

&��-DFREV 
 

0LWWZRFK 
������-������ 

.LQGHUFKRU 
�DE�FD�����-DKUH� 

&��-DFREV 
 

'RQQHUVWDJ 
������-������ 

.DQWRUHL &��-DFREV 

)UHLWDJ 
������-������ 

-XJHQG-&KRU &��-DFREV 

 



 

�� 

5HJHOPl�LJH�*UXSSHQ�LQ�GHU�.UHX]NLUFKH 
:RFKHQWDJ $QJHERW $QVSUHFKSDUWQHU 

)UHLWDJ 
������-������ 

&KRU���� &��-DFREV 

Ä6FKDXHQ�XQG�VW|EHUQ³�–�GDV�NRQQWHQ�GLH�%HVXFKHU�GHV�$GYHQWVEDVDUV� 
DQ�GHQ�YHUVFKLHGHQHQ�6WlQGHQ�LQ�GHU�9HUV|KQXQJVNLUFKH��8QG�QDW�UOLFK�DXFK�NDXIHQ�� 

.LQGHUFKRU�XQG�6HQLRUHQVLQJNUHLV�XPUDKPWHQ�GHQ�1DFKPLWWDJ��(LQH�&DIHWHULD�ORFNWH�PLW�VHOEVWJHEDFNH�
QHQ�.XFKHQ�XQG�HUP|JOLFKWH�5DXP�I�U�HLQ�JHVHOOLJHV�0LWHLQDQGHU�� 

'LH�7RPEROD�GHU�6WHLQ-6WLIWXQJ�ERW�6SDQQXQJ�EHLP�(QWUROOHQ�GHU�/RVH�� 
'HU�(UO|V�GHV�1DFKPLWWDJV�LVW�XQWHU�DQGHUHP�I�U�EHG�UIWLJH�.LQGHU�LQ�5XPlQLHQ�XQG�'HXWVFKODQG�� 

)RWRV��)XUFKKHLP 

 



�� 

 

 :RFKHQWDJ $QJHERW $QVSUHFKSDUWQHU 
 

.LQGHU�XQG�-XJHQGOLFKH 

'LHQVWDJ 
������-������ 

.RQILUPDQGHQXQWHUULFKW .��6FKZDUN 

0LWWZRFK 
������-������ 

.RQILUPDQGHQXQWHUULFKW� .��6FKZDUN 

 

�(UZDFKVHQH 

0RQWDJ 
��L�0������� 

.DIIHHQDFKPLWWDJ� 
PLW�7KHPD��I�U�6HQLRUHQ 

0��5XWK 
 

0RQWDJ 
DX�HU���L�0�������� 

6SLHOHQDFKPLWWDJ 
� 

6��%OXGDX 
 

'LHQVWDJ 
��L�0������� 

gNXPHQLVFKHV�)UDXHQIU�KVW�FN 
�������–��������–�������� 

&��6WLHU 
0��/DW] 

'LHQVWDJ 
������-������ 

6HQLRUHQWXUQHQ� 
.RVWHQEHLWUDJ 

%��3R�-+DUWPDQQ 

'LHQVWDJ 
������-������ 

7KHDWHUJUXSSH 0��+�EQHU 

'LHQVWDJ 
������-������ 

6HOEVWKLOIHJUXSSH�I�U�HPRWLRQDOH�*HVXQGKHLW� 1RUEHUW 

0LWWZRFK 
������-������ 

*HGlFKWQLVWUDLQLQJ 
.RVWHQEHLWUDJ 

%��3R�-+DUWPDQQ 

0LWWZRFK 
���L�0�������� 

gNXPHQLVFKHU�*HEHWVNUHLV 
�������–��������–������� 

0��5XWK 
(��6FKZHÀLQJKDXV 

0LWWZRFK 
��L�0�������� 

gNXPHQLVFKHV�%LEHOVHPLQDU 
�������–��������–������� 

'U��$��3IHLIIHU 
0��5XWK��$��6|UJHO 

0LWWZRFK 
��L�0������-������ 

gNXPHQLVFKHU�)UDXHQJHVSUlFKVNUHLV 
�������–��������–������� 

0��5XWK� 
*��0RFN�� 

'RQQHUVWDJ 
�����-�������8KU 

gNXPHQLVFKHU�.UHDWLYNUHLV +��%DXKRI 
0��/DW] 

'RQQHUVWDJ 
��������L�0�������� 

0HGLWDWLRQVDEHQGH� &��.ULZDQHN 

)UHLWDJ 
��L�0��������-������ 

0lQQHUIU�KVW�FN 
�������–��������–������� 

%��.XQW]H 

5HJHOPl�LJH�*UXSSHQ�LQ�GHU�9HUV|KQXQJVNLUFKH 

 



 

�� 

:RFKHQWDJ $QJHERW $QVSUHFKSDUWQHU 

0XVLN 

0LWWZRFK 
������-������ 

6HQLRUHQ-6LQJNUHLV &��-DFREV 

0LWWZRFK 
������-������ 

.LQGHUFKRU 
���ELV�FD�����-DKUH� 

&��-DFREV 

0RQWDJ 
��WJ�����-������ 

6WUHLFKHUNUHLV�Ä&RQFHUWR�0HHUEXVFK³ $��)XFNH 

)UHLWDJ 
PRQDWO�������� 

7*L)�–�7KDQN�*RG�LW�V�)ULGD\ 
 

8��)XUFKKHLP 

5HJHOPl�LJH�*UXSSHQ�LQ�GHU�9HUV|KQXQJVNLUFKH 

.LUFKH�EUDXFKW�'L�
DNRQLH��'DV�/HLW�
WKHPD�'LDNRQLH�
EHVFKlIWLJWH�GLH�
'HOHJLHUWHQ�DXI�

GHU�/DQGHVV\QRGH�
LQ�%DG�1HXHQDKU�
�DXV�XQVHUHU�*H�
PHLQGH��5DLQHU�

6WUDFN���+HOPWUXG�
%HLVOHU���=XGHP�
YLHOH�6LW]XQJHQ��
9HUKDQGOXQJHQ�
XQG�%HVFKO�VVH��
$XV�.HPSHQ�ZDUHQ�3IDUUHU�5RODQG�.�KQH�XQG�VHLQH�7RFKWHU�6DUDK�PLW�HLQHU�'HOHJDWLRQ�DXV�+DLWL�]X�

*DVW��6LH�VLQG�GLH�3DUWQHU�YRU�2UW�LQ�7RUEHFN��ZR�LP�3URMHNW��6FK�OHU�EDXHQ�I�U�+DLWL���KWWS���
ZRUGSUHVV�VFKXHOHU-EDXHQ-IXHU-KDLWL�GH��PLW�6FK�OHUQ�GHV�5KHLQ-0DDV-%HUXIVNROOHJV�.HPSHQ�GHU]HLW�HLQ�

6FKXO-�XQG�0HGL]LQ]HQWUXP�PLW�:DLVHQKDXV�HUULFKWHW�ZLUG�������������)RWR��)XUFKKHLP 

 

'LH�HUVWH�)DPLOLHQNLUFKH�LP�-DKU�
�����VWDQG�XQWHU�GHP�0RWWR�

Ä6HJHQ³��3IDUUHULQ�+HLNH�*DEHUQLJ�
KDWWH�GHQ�*RWWHVGLHQVW�JHPHLQVDP�
PLW�(U]LHKHULQQHQ�XQG�0�WWHUQ���
GHV�(Y��.LQGHUJDUWHQV�YRUEHUHLWHW�
XQG�JHIHLHUW��3HUV|QOLFKHQ�6HJHQ�

JDE�HV�XQWHU�*RWWHV�=HOW�
�V\PEROLVFK�GXUFK�%lQGHU��� 

)RWR��)XUFKKHLP 



�� 

 

 

7KHPD��:HUWHIUDJHQ� 

:LH�DXFK�LP�KHXWLJHQ�6SUDFKJHEUDXFK��VR�
JDE�HV�DXFK�VFKRQ�]X�GHQ�(QWVWHKXQJV]HLWHQ�
ELEOLVFKHU�7H[WH�YHUVFKLHGHQH�:RUWH�I�U�
Ä/LHEH³��(URV��$JDSH��'LDNRQLD��5HVSHNW��
*HVFKZLVWHUOLFKNHLW��N|USHUOLFKH�/LHEH��
3DUWQHUVFKDIW«�([HPSODULVFK�KLHU�YLHU�7H[�
WH�]XP�ELEOLVFKHQ�9HUVWlQGQLV� 
���6DPXHO�������'HU�0HQVFK�VLHKW��ZDV�YRU�
$XJHQ�LVW��*RWW�DEHU�VLHKW�GDV�+HU]�DQ� 
*HUQH�ZLUG�GLHVHU�7H[W�JHQDQQW��ZHQQ�HV�
GDUXP�JHKW��]X�HUNOlUHQ��ZLH�*RWW�XQV�0HQ�
VFKHQ�OLHEW�XQG�GDGXUFK�:HUW�XQG�5HVSHNW�
JLEW��*RWWHV�OLHEHYROOHU�%OLFN�DXI�HLQHQ�0HQ�
VFKHQ�EOHLEW�QLFKW�DP�lX�HUHQ�(UVFKHL�
QXQJVELOG�KlQJHQ��VRQGHUQ�HUIDVVW�GDV�,QQH�
UH�HLQHV�0HQVFKHQ��,P�$QWLNHQ�9HUVWlQGQLV�
LVW�GHU�6LW]�YRQ�'HQNHQ��)�KOHQ�XQG�3HU�
V|QOLFKNHLW�GDV�+HU]��6R�EOLFNW�*RWW�QDFK�
$XVVDJH�GHV�6HKHUV�6DPXHO��GHU�GLH�VFKZHUH�
$XIJDEH�EHNRPPHQ�KDW��HLQHQ�QHXHQ�.|QLJ�
I�U�,VUDHO�]X�¿QGHQ��LQV�+HU]�HLQHV�0HQ�
VFKHQ��XP�LKP�JHUHFKW�]X�ZHUGHQ� 
 

���.RULQWKHU����–�'DV�+RKHOLHG�GHU�/LHEH�GHV�
$SRVWHOV�3DXOXV� 
Ä:HQQ�LFK�PLW�0HQVFKHQ-�XQG�PLW�(QJHO�
]XQJHQ�UHGHWH�XQG�KlWWH�GHU�/LHEH�QLFKW��VR�
ZlUH�LFK�HLQ�W|QHQGHV�(U]�RGHU�HLQH�NOLQ�
JHQGH�6FKHOOH�³ 
'HU�ZRKO�EHNDQQWHVWH�XQG�NODVVLVFKH�7H[W�
]XP�7KHPD�LVW�GDV�����.DSLWHO�GHV����%ULHIHV�
GHV�3DXOXV�DQ�VHLQH�*HPHLQGH�LQ�.RULQWK��
$EHU�HV�LVW�DXFK�HLQ�VHKU�PLVVYHUVWDQGHQHU�
7H[W��GHQQ�3DXOXV�EHVFKUHLEW�KLHU�LQ����/LQLH�
HLQPDO��ZLH�*RWWHV�/LHEH�]X�VHLQHQ�0HQ�
VFKHQ�LVW��HEHQ�ÄODQJP�WLJ��JHGXOGLJ«³�XQG�
YLHOHV�PHKU��8QG�GDV�VROO�9RUELOG�I�U�

PHQVFKOLFKH�/LHEH�VHLQ��6FKRQ�MHW]W�LVW�*RW�
WHV�/LHEH�VR��8QVHUH�$UW�]X�OLHEHQ�ZLUG�DXFK�
HLQVW�VR�VHLQ��PLW�*RWWHV�+LOIH�XQG�VHLQHU�OLH�
EHYROOHQ�8QWHUVW�W]XQJ� 
 

���-RKDQQHV�������/LHEHW�HLQDQGHU��GHQQ�HU�
�*RWW��KDW�HXFK�]XHUVW�JHOLHEW� 
0HQVFKOLFKH�/LHEH�LVW�$QWZRUW�DXI�GLH�/LH�
EH��GLH�DOV�(UVWH�GD�ZDU��*RWWHV�/LHEH��6LH�LVW�
GHU�0RWRU�XQG�HZLJH�4XHOOH�I�U�DOOH�
PHQVFKOLFKH�/LHEHVP�KC��,Q�*RWWHV�$XJHQ�
LVW�GHU�0HQVFK�HLQ]LJDUWLJ�XQG�HLQPDOLJ��
:HQQ�GHU�0HQVFK�HV�VFKDIIW��VHLQH�HLJHQH�
/LHEH�DOV�$QWZRUW�DXI�*RWWHV�/LHEH�]X�YHU�
VWHKHQ��GDQQ�JHKW�GDV�JDU�QLFKW�DQGHUV��DOV�
HEHQ�DXFK�LP�DQGHUHQ�HLQ�HLQ]LJDUWLJHV��HLQ�
PDOLJHV�*HVFK|SI�]X�HQWGHFNHQ�–�GHU�HLJH�
QHQ�Ä/LHEH³�HEHQ�GHVKDOE�DXFK�ZHUW� 
$XFK�EHL�GLHVHP�7H[W�ZLUG�GHXWOLFK��GDVV�HV�
QHEHQ�GHU�*HVFKZLVWHUOLHEH��GHU�/LHEH�GHU�
(OWHUQ�]X�LKUHQ�.LQGHUQ�XQG�XPJHNHKUW��
GHU�/LHEH�]XP�/HEHQVSDUWQHU�HEHQ�YLHOH�DQ�
GHUH�$UWHQ�GHU�Ä/LHEH³�JLEW��]�%��5HVSHNW� 
 

0DUNXV�����������–�'DV�GUHLIDFKH�/LHEHVJH�
ERW� 
$OV�-HVXV�QDFK�GHP�K|FKVWHQ���HUVWHQ�*HERW�
JHIUDJW�ZLUG��GD�DQWZRUWHW�HU 
Ä«GX�VROOVW�GHQ�+HUUQ��GHLQHQ�*RWW��OLHEHQ�
YRQ�JDQ]HP�+HU]HQ��YRQ�JDQ]HU�6HHOH��YRQ�
JDQ]HP�*HP�W�XQG�PLW�DOO�GHLQHU�.UDIW©�
'DV�DQGUH�LVW�GLHV��ª'X�VROOVW�GHLQHQ�1lFKV�
WHQ�OLHEHQ�ZLH�GLFK�VHOEVW©��(V�LVW�NHLQ�DQGH�
UHV�*HERW�JU|�HU�DOV�GLHVH�³� 
 

6LHKH�6HLWHQ����-����LQ�GLHVHP�*HPHLQGH�
EULHI� 

+HLNH�*DEHUQLJ 

Ä/LHEH³�LQ�GHU�%LEHO 



 

�� 

.RQILUPDWLRQHQ�LQ�6WU�PS�XQG�/DQN����� 

+HU]OLFKHQ�*O�FNZXQVFK 
XQG�*RWWHV�6HJHQ�]XU�.RQILUPDWLRQ� 

 
 
 
 
.RQ¿UPDWLRQ�LQ�GHU�9HUV|KQXQJVNLUFKH�DP�����0DL����������8KU� 
 

$QWRQ�%DUWKHO    1HOH�,GHO   $OH[DQGURV�6FKQHLGHU 
/LVD�%HFNPDQQ   3DXO�-XQLFN  /DUD�6FKQHLGHU 
$QQD-/HQD�(LVHQVWHLQ  0RULW]�5HQN  (PPD�6FKZDU] 
.ODUD�+RSSH    -XOLDQ�6FKOREDFK &KDUORWWH�YRQ�6\GRZ 
&ODUD�WHU�+XHUQH 
 
 
 
 
 .RQ¿UPDWLRQ�LQ�GHU�.UHX]NLUFKH�DP�����0DL����������8KU� 
 

 $\OLQ�%HKPH   1RD�.RQRSDW]NL  $PHOLH��6FKPLW] 
 $QQLND�%UHXHUV  /XLVD�0HW]   $QRXN�6FKZLHU 
 /XNDV�%UHXHUV   'DYLG�3L[D   'DQLHO�7KLHGH 
 :LHENH�%RNHP�OOHU 1LNODV�3O|QHV   $PHOLH�:LHVPDQQ 
 9LFWRULD�(EHO   (PPD�3RQJV    
 /DULVVD�)UHQ]HU  +DQQDK�5RHGHU  
 
 
 
 
.RQ¿UPDWLRQ�LQ�GHU�.UHX]NLUFKH�DP�����0DL����������8KU� 
 

/XNDV�+ROW]  6WHIDQLD�.UDW]  $QQD-0DULD�5LVVDQHQ 
-RQD�.DOOHU  /LQD�0�OOHU  7LP�6FKDHIHUV 
/LOLDQ�.LQGOHU  /HLOD�2WKPDQ  -RKDQQHV�8QJHZLWWHU 
        6DUDK�9RKUDOLN 
 



�� 

 

 

$QPHOGXQJ�]XU�.RQILUPDWLRQ��������-XEHONRQILUPDWLRQ 

'LH�.RQ¿UPDWLRQHQ�VLQG�IDVW�YRUEHL�–�=HLW�
I�U�GLH�QHXHQ�.RQ¿UPDQGHQ��,Q�GHU�5HJHO�
ZHUGHQ�GLH�-XJHQGOLFKHQ�NRQ¿UPLHUW��ZHQQ�
VLH�LP����6FKXOMDKU�VLQG��(LQJHODGHQ�VLQG�GLH�
-XJHQGOLFKHQ��GLH�]ZLVFKHQ�GHP�����������
XQG������������JHERUHQ�ZXUGHQ��E]Z��GLH�
MHW]W�GDV����6FKXOMDKU�EHVXFKHQ���:LOONRP�
PHQ�VLQG�VHOEVWYHUVWlQGOLFK�DXFK�.LQGHU��
GLH�ELVKHU�QLFKW�JHWDXIW�VLQG��DEHU�LP�0DL�
�����NRQ¿UPLHUW�ZHUGHQ�P|FKWHQ�� 
 

=XU�$QPHOGXQJ�ELWWH�7DXIXUNXQGH��E]Z��
)DPLOLHQVWDPPEXFK��XQG�HLQ�ZHQLJ�=HLW�
PLWEULQJHQ�]XP�.HQQHQ�OHUQHQ��.DIIHH�XQG�
*HWUlQNH�VWHKHQ�EHUHLW�� 
1LFKW�DOOH�(OWHUQ�XQG�-XJHQGOLFKH�HUUHLFKHQ�
ZLU��EHU�GHQ�*HPHLQGHEULHI�XQG�XQVHUH�
$GUHVVHQOLVWHQ��*HEHQ�6LH�GLH�7HUPLQH�GHV-

KDOE�GRFK�ELWWH�DQ�(OWHUQ�XQG�-XJHQGOLFKH�
ZHLWHU��GLH�6LH�DXI�GLH�.RQ¿UPDWLRQ������
DQVSUHFKHQ��+HU]OLFKHQ�'DQN� 
 

$QPHOGXQJ� 
���-XQL����-���8KU��.UHX]NLUFKH 
���-XQL�������-������8KU��9HUV|KQXQJV-
NLUFKH 
6ROOWH�HV�YRUKHU�,QIRUPDWLRQVEHGDUI�JHEHQ��
VR�N|QQHQ�6LH�XQV�JHUQH�WHOHIRQLVFK�RGHU�
SHU�(-PDLO�NRQWDNWLHUHQ��3IDUUHULQ�+HLNH�
*DEHUQLJ��.RQ¿UPDWLRQ�.UHX]NLUFKH���7HO��
����������������� 
KHLNH�JDEHUQLJ#HYDQJHOLVFK-ODQN�GH� 
3IDUUHULQ�.DULQ�6FKZDUN��.RQ¿UPDWLRQ�
9HUV|KQXQJVNLUFKH���7HO������������������
NDULQ�VFKZDUN#HYDQJHOLVFK-ODQN�GH� 

+HLNH�*DEHUQLJ�XQG�.DULQ�6FKZDUN 

'LH�1lFKVWHQ�ELWWH«�–�:HU�P|FKWH������NRQILUPLHUW�ZHUGHQ" 

'DQNHW�GHP�+HUUQ��GHQQ�HU�LVW�IUHXQGOLFK 
XQG�VHLQH�*�WH�ZlKUHW�HZLJOLFK� 
3V������� 
 

+HU]OLFKH�(LQODGXQJ�]XU�-XEHONRQ¿UPDWLRQ�
–�DQ�3DOPVRQQWDJ��GHP����$SULO�XP����8KU�
LQ�GHU�.UHX]NLUFKH�LQ�/DQN� 
 

(LQJHODGHQ�VLQG�GLH�.RQ¿UPDQGLQQHQ�XQG�
.RQ¿UPDQGHQ��GLH������������������������
LKUH�.RQ¿UPDWLRQ�IHLHUWHQ��$OVR�DOO�GLHMHQL�
JHQ��GLH�YRU�HWZD����–����–����–����-DKUHQ�
KLHU�RGHU�DQGHUQRUWV�NRQ¿UPLHUW�ZXUGHQ� 
 

=XVDPPHQ�PLW�,KQHQ�ZROOHQ�ZLU�5�FNEOLFN�
KDOWHQ��XQV�HULQQHUQ��ZR�ZLU�LP�/DXIH�GHV�
/HEHQV�*RWWHV�*�WH�XQG�6HJHQ�KDEHQ�VS��
UHQ�N|QQHQ� 

:LU�IUHXHQ�XQV�DXI�JXWH�*HVSUlFKH�LP�$Q�
VFKOXVV�DQ�GHQ�*RWWHVGLHQVW� 
 

:HQQ�6LH�PLW�XQV�,KU�-XELOlXP�IHLHUQ�ZRO�
OHQ��GDQQ�PHOGHQ�6LH�VLFK�GRFK�ELWWH�LP�*H�
PHLQGHE�UR�RGHU�EHL�XQV��,KUHQ�3IDUUHULQ�
QHQ� 
 

9LHOOHLFKW�KDEHQ�6LH�MD�DXFK�QRFK�.RQWDNW�
]X�GDPDOLJHQ�.RQ¿UPDQGLQQHQ�XQG�.RQ¿U�
PDQGHQ��GLH�DEHU�QLFKW�PHKU�KLHU�OHEHQ��
GDQQ�ODVVHQ�6LH�XQV�GRFK�GLH�QHXHQ�$GUHV�
VHQ�ZLVVHQ��GDPLW�ZLU�GLHVH�HEHQIDOOV�HLQOD�
GHQ�N|QQHQ� 

+HU]OLFKVW 
,KUH�3IDUUHULQQHQ� 

+HLNH�*DEHUQLJ��XQG�.DULQ�6FKZDUN 

)HLHU�GHU�-XEHONRQILUPDWLRQ�DQ�3DOPVRQQWDJ 



 

�� 

7KHPD��'DV�GUHLIDFKH�/LHEHVJHERW 

'X�VROOVW�GHQ�+HUUQ��GHLQHQ�*RWW��OLHEHQ���� 

:LH�JHKW�GDV��*RWW�OLHEHQ"�(LQHQ�DQGHUHQ�
0HQVFKHQ�]X�OLHEHQ��N|QQHQ�ZLU�XQV�YRU�
VWHOOHQ��'DV�PLW�GHU�6HOEVWOLHEH�HUOHEHQ�ZLU�
DXFK��ZHQQ�DXFK�RIW�YLHOVFKLFKWLJ��6LFK�
VHOEVW�DQ]XQHKPHQ��LVW�HLQH�OHEHQVODQJH�
$XIJDEH��$OO�GDV�LVW�I�U�YLHOH�YRQ�XQV�QDFK�
YROO]LHKEDU��:LH�LVW�HV�GD�PLW�*RWW"�%HL�
0HQVFKHQ�Z�QVFKHQ�ZLU�XQV�RIW��GDVV�GHU�
DQGHUH�XQV�DXFK�OLHEW��]XPLQGHVW�PDJ�RGHU�
DN]HSWLHUW��%HL�*RWW�N|QQHQ�ZLU�GDYRQ�DXV�
JHKHQ��GDVV�HU�XQV�OLHEW�–�RKQH�:HFKVHOEDG�
GHU�*HI�KOH��RKQH�6FKZDQNXQJHQ��DEHU�HU�
VWHKW�QLFKW�QHEHQ�XQV��ZLU�N|QQHQ�LKQ�QLFKW�
DQVFKDXHQ��ZLH�HLQHQ�)UHXQG�� 
 

*RWW�]X�OLHEHQ�LVW�]XP�HLQHQ�OHLFKWHU��ZHLO�
ZLU�YLHO�*XWHV�YRQ�LKP�JHK|UW�KDEHQ��$EHU�
HV�LVW�]XP�DQGHUHQ�VFKZLHULJHU��ZHLO�ZLU�
YLHOOHLFKW�]XQlFKVW�QXU�YRQ�,KP�JHK|UW�RGHU�
HU]lKOW�EHNRPPHQ�KDEHQ��:LU�OHUQHQ�*RWW�
PHLVW�NHQQHQ�DXV�(U]lKOXQJHQ�GHU�%LEHO��LQ�
6FKLOGHUXQJHQ�YRQ�DQGHUHQ�JOlXELJHQ�0HQ�
VFKHQ��GLH�ZLU�NHQQHQ��LQ�'RNXPHQWDWLRQHQ�
YRQ�EHU�KPWHQ�0HQVFKHQ�ZLH�%RQKRHIIHU�
RGHU�0XWWHU�7KHUHVD��6R�HUIDKUHQ�DXFK�YLHOH�
DQGHUH�0HQVFKHQ�UXQG�XP�GHQ�(UGEDOO�YRQ�
*RWW��'DV�LVW�OHW]WOLFK�0LVVLRQ��(LQHU�HU]lKOW�
YRQ�VHLQHP�(UIDKUXQJHQ�PLW�*RWW��PDQ�OLHVW�
]XVDPPHQ�GLH�%LEHO�XQG�ELWWHW�JHPHLQVDP�
GDUXP��GDVV�VLFK�*RWW�HLQHP�HUVFKOLH�W��
]HLJW��0DQ�OHUQW�HLQHQ�0HQVFKHQ�NHQQHQ��
GHU�LQ�VHLQHP�/HEHQ�*RWW�YHUWUDXW��'DV�
ZLUNW�DQ]LHKHQG�XQG�VR�OHUQW�PDQ�VHOEVW�
*RWW�NHQQHQ�XQG�OLHEHQ��2IW�JHVFKLHKW�GLHV�
HEHQ�YHUPLWWHOW��QLFKW�XQYHUPLWWHOW�� 
 

*RWW�NHQQHQ�]X�OHUQHQ�LVW�YHUJOHLFKEDU�PLW�
HLQHU�,QWHUQHWEHNDQQWVFKDIW��0DQ�HUOHEW�GLH�

%HNDQQWVFKDIW�DXV�GHP�,QWHUQHW�DXFK�QLFKW�
GLUHNW��VRQGHUQ�LQGHP�PDQ�PLW�LKU�VFKUHLEW��
PDQ�OLHVW�LKUH�$QWZRUWHQ��PDQ�VLHKW�GHUHQ�
)UHXQGH��PDQ�NDQQ�OHVHQ��ZDV�DQGHUH��EHU�
VLH�VFKUHLEHQ��%LV�PDQ�VLH�GDQQ�ZLUNOLFK�
NHQQHQOHUQW��,P�UHDO�/LIH��LP�ZDKUHQ�/H�
EHQ��,KU�JHJHQ�EHU�VLW]W��9LHOHV�GDYRQ�NDQQ�
PDQ�DXI�*RWW��EHUWUDJHQ��ZHLO�ZLU�LKQ�]X�
QlFKVW�YHUPLWWHOW�NHQQHQ�XQG�YLHOOHLFKW�OLH�
EHQ�OHUQHQ��8QG�GDQQ�XQVHUH�HLJHQHQ�(U�
IDKUXQJHQ�PLW�LKP�PDFKHQ�N|QQHQ��VHOEVW�
HUOHEHQ��ZLH�HU�PLU�]XK|UW��VHOEVW�HUOHEHQ��
GDVV�HU�PHLQ�+HU]�PLW�9HUJHEXQJ�I�OOW��VR�
GDVV�LFK�DQGHUHQ�0HQVFKHQ�YHUJHEHQ�NDQQ��
1XU��$XFK�ZHQQ�LFK�PHLQH�HLJHQHQ�(UIDK�
UXQJHQ�PLW�LKP�PDFKH��VLW]W�HU�QLHPDOV�PLW�
PLU�DQ�HLQHP�7LVFK��NDQQ�LFK�LKP�QLFKW�LQV�
*HVLFKW�VFKDXHQ��ZLH�HLQHP�DQGHUHQ�0HQ�
VFKHQ�XQG�VHLQH�*HI�KOH�VHKHQ��'LH�$XÀ|�
VXQJ�GHU�,QWHUQHWEHNDQQWVFKDIW�LP�UHDOHQ�
/HEHQ�LVW�DQGHUV�–�ZHQQ�DXFK�PDQFKPDO�VL�
FKHUOLFK�HQWWlXVFKHQGHU�–�DOV�EHL�*RWW� 
 

*RWW�OLHEHQ�–�LVW�DXFK�NHLQH�)RUGHUXQJ�ZLH�
DQGHUH�DQ�XQV��1LFKW�VR�HLQH�ZLH��PDFK��
GHLQH�6WHXHUHUNOlUXQJ�RGHU�UlXP��GHLQ�
=LPPHU�DXI��(V�LVW�DXFK�YRP�2ULJLQDOWH[W�
KHU�ZRKO�HKHU�VR�JHPHLQW��'X�ZLUVW�*RWW�
OLHEHQ��,QGLNDWLY�)XWXU�I�U�GLH�XQWHU�,KQHQ��
GLH�*UDPPDWLN�P|JHQ«�8QG�PDQ�PXVV�
KLQ]XI�JHQ��'X�ZLUVW�*RWW�OLHEHQ��ZHLO�*RWW�
GLU�GHLQ�+HU]�XQG�GHLQHQ�9HUVWDQG�PLW�/LH�
EH�I�OOW��:HLO�HV�NHLQH�/HLVWXQJ�LVW��VRQGHUQ�
HLQH�)ROJH��HLQH�.RQVHTXHQ]��HLQH�$QWZRUW��
/LHEHQ�DOV�$QWZRUW��6R�LVW�HV�ZRKO�JHPHLQW��
*RWW�OLHEHQ����������������������������%HWWLQD�)XUFKKHLP 

4XHOOH��*HGDQNHQ��6NULSW��]XU�3UHGLJWUHLKH������� 
3IDUUHU�'U��$QGUp�.HQGHO��JHN�U]W 



�� 

 

 

7KHPD��'DV�GUHLIDFKH�/LHEHVJHERW 

'HQ�1lFKVWHQ�OLHEHQ� 

Ä'X�VROOVW�GHLQHQ�1lFKVWHQ�OLHEHQ�ZLH�GLFK�
VHOEVW³��VDJW�-HVXV��QDFKGHP�HU�GLH�*RWWHVOLH�
EH�DQ�HUVWH�6WHOOH�JHVHW]W�KDW��0LW�GHP�
EDUPKHU]LJHQ�6DPDULWHU�EHJHJQHW�XQV�LQ�GHU�
%LEHO�JOHLFK�HLQ�0HQVFK��GHU�GLHVHV�*HERW�
EHKHU]LJW��,Q�GLHVHU�(U]lKOXQJ�EHVFKUHLEW�
-HVXV�DXFK��ZLH�HV�QLFKW�JHKHQ�VROO��QlPOLFK�
HLQIDFK�DP�8QJO�FN�DQGHUHU�YRUEHLJHKHQ��
ZLH�HV�GHU�3ULHVWHU�XQG�GHU�/HYLW�WDWHQ��$P�
(QGH�GHV�*OHLFKQLVVHV�VDJWH�-HVXV��Ä'DQQ�
JHK�XQG�KDQGOH�GX�JHQDXVR�³�'LH�.RQVH�
TXHQ]�DXV�GLHVHU�(U]lKOXQJ�LVW��GDVV�ZLU�XQV�
XP�0HQVFKHQ��GLH�LQ�1RW�VLQG�RGHU�DXV�DQ�
GHUHQ�*U�QGHQ�+LOIH�EHG�UIHQ��N�PPHUQ�
VROOHQ��1LFKW�QXU�VROFKHQ��GLH�ZLU�NHQQHQ�
XQG�GLH�]XU�)DPLOLH�JHK|UHQ��1DW�UOLFK�
NDQQ�QLFKW�MHGHU�GLH�:HOW�UHWWHQ��DEHU�GRUW�
]X�KDQGHOQ��ZR�ZLU�KDXWQDK�8QJHUHFKWLJ�
NHLW�XQG�1RW�VHKHQ��XQG�GDPLW�GLH�:HOW�HLQ�
ELVVFKHQ�EHVVHU�PDFKHQ��LVW�GHU�$XIWUDJ�
*RWWHV�DQ�XQV��:LU�N|QQHQ�(LQVDPH�EHVX�
FKHQ��)O�FKWOLQJH�XQWHUULFKWHQ�RGHU�EHLP�
6HQLRUHQNDIIHH�KHOIHQ��0HQVFKHQ�PLW�%H�
KLQGHUXQJHQ�LQWHJULHUHQ�RGHU�I�U�GHQ�NUDQ�
NHQ�1DFKEDUQ�HLQNDXIHQ� 
 

9LHOH�GLHVHU�0|JOLFKNHLWHQ�ZHUGHQ�DXFK�
YRQ�XQVHUHU�HYDQJHOLVFKHQ�.LUFKH�DOV�,QVWL�
WXWLRQ�ZDKUJHQRPPHQ��'LH�'LDNRQLH�LVW�GLH�
VR]LDOH�$UEHLW�GHU�HYDQJHOLVFKHQ�.LUFKHQ��
1DK�EHL�GHQ�0HQVFKHQ�]X�VHLQ��GLH�+LOIH�
XQG�8QWHUVW�W]XQJ�EHQ|WLJHQ��LVW�I�U�GLH�'L�
DNRQLH�HLQ�]HQWUDOHV�$QOLHJHQ��Ä:LU�YHUVWH�
KHQ�XQVHUHQ�$XIWUDJ�DOV�JHOHEWH�1lFKVWHQ�
OLHEH�XQG�VHW]HQ�XQV�I�U�0HQVFKHQ�HLQ��GLH�
DP�5DQGH�GHU�*HVHOOVFKDIW�VWHKHQ��GLH�DXI�
+LOIH�DQJHZLHVHQ�RGHU�EHQDFKWHLOLJW�VLQG��

1HEHQ�GLH�
VHU�+LOIH�
YHUVWHKHQ�
ZLU�XQV�DOV�
$QZlOWLQ�
GHU�6FKZD�
FKHQ�XQG�
EHQHQQHQ�|IIHQWOLFK�GLH�8UVDFKHQ�YRQ�VR]L�
DOHU�1RW�JHJHQ�EHU�3ROLWLN�XQG�*HVHOO�
VFKDIW³��KHL�W�HV�DXI�GHU�+RPHSDJH�GHU�2U�
JDQLVDWLRQ��$XFK�LQ�0HHUEXVFK�XQG�LQ�XQVH�
UHP�.LUFKHQNUHLV�LVW�GLH�'LDNRQLH�YLHOIlOWLJ�
WlWLJ��:LH�PLW�GHP�3ÀHJHGLHQVW�XQG�GHP�
%HJHJQXQJVFDIp�LP�3DSSNDUWRQ� 
 

$EHU�QLFKW�QXU�LQ�'HXWVFKODQG�LVW�+LOIH�JH�
IUDJW��'LH�(YDQJHOLVFKH�.LUFKH�ZLOO�MHW]W�PLW�
DQGHUHQ�2UJDQLVDWLRQHQ�HLQ�6FKLII�I�U�GLH�
6HHQRWUHWWXQJ�YRQ�)O�FKWOLQJHQ�LP�0LWWHO�
PHHU�NDXIHQ��'DV�6WHUEHQ�N|QQH�QLFKW�KLQ�
JHQRPPHQ�ZHUGHQ��EHWRQWH�GHU�(.'-
5DWVYRUVLW]HQGH�%HGIRUG-6WURKP� 
 

:LU�N|QQHQ�XQV�DEHU�QLFKW�QXU�SUDNWLVFK�
HQJDJLHUHQ��VRQGHUQ�GDU�EHU�KLQDXV�DXFK�
¿QDQ]LHOO�KHOIHQ��-HGHQ�6RQQWDJ�JLEW�HV�LP�
*RWWHVGLHQVW�]ZHL�.ROOHNWHQ��GLH�I�U�VR]LDOHV�
(QJDJHPHQW�LQ�XQVHUHU�*HPHLQGH��LQ�0HHU�
EXVFK�XQG�GHU�JDQ]HQ�:HOW�VDPPHOQ��:LU�
N|QQHQ�]XGHP�I�U�GLH�]ZHL�6WLIWXQJHQ�LQ�
XQVHUHU�*HPHLQGH�VSHQGHQ��GLH�*HPHLQGH�
VWLIWXQJ�XQG�GLH�gNXPHQLVFKH�6WHLQV-
6WLIWXQJ�I�U�EHG�UIWLJH�.LQGHU�LQ�(XURSD��
8QG�QDW�UOLFK�DXFK�I�U�GLH�'LDNRQLH�0HHU�
EXVFK��/DVW��EXW�QRFK�OHDVW�JLEW�HV�HLQ�.RQWR�
GHU�2UJDQLVDWLRQ�Ä8QLWHG�UHVFXH³�]XU�8Q�
WHUVW�W]XQJ�GHV�6FKLIIHV�I�U�GLH�6HHQRWUHW�
WXQJ������������������������������������$QJHOLND�.LUFKKROWHV 



 

�� 

7KHPD��'DV�GUHLIDFKH�/LHEHVJHERW 

'HU�7HLO�GHV�/LHEHVJHERWHV�ÄZLH�GLFK�VHOEVW³�
LVW�ZRKO�ZLH�NHLQ�DQGHUHU�7HLOVDW]�DXV�GHP�
$OWHQ�XQG�1HXHQ�7HVWDPHQW�YHUVFKLHGHQ�
LQWHUSUHWLHUW�ZRUGHQ��WKHRORJLHJHVFKLFKW�
OLFK��([HJHVH��LQ�9HUN�QGLJXQJ�XQG�$QOHL�
WXQJ�HLQHV�JOlXELJHQ�&KULVWHQ��PLWKLQ�DXFK�
PLW�GHQ�H[WUHPHQ�$XVOHJXQJHQ�HLQHU�
6HOEVWDXIRSIHUXQJ�HLQHUVHLWV��LQGHP�GLH�
1lFKVWHQOLHEH�DOV�,QKDOW�GHU�6HOEVWOLHEH�YHU�
VWDQGHQ�ZXUGH�XQG�DQGHUVHLWV�LQ�)RUFLHUXQJ�
HLQHU�6HOEVWOLHEH��GLH�DOV�9RUDXVVHW]XQJ�GHU�
0|JOLFKNHLW�HLQHU�1lFKVWHQOLHEH�YHUNDQQW�
ZLUG� 
,P�$OWHQ�7HVWDPHQW��ZRUDXI�VLFK�-HVXV�EH�
]LHKW��ÄDQ�GLHVHQ�EHLGHQ�*HERWHQ�KlQJW�GDV�
JDQ]H�*HVHW]�VDPW�GHQ�3URSKHWHQ³��¿QGHW�
VLFK�GDV�*HERW�GHU�1lFKVWHQOLHEH�LP����%XFK�
0RVH���������'X�VROOVW�GLFK�QLFKW�UlFKHQ�
XQG�GHQ�.LQGHUQ�GHLQHV�9RONHV�QLFKWV�
QDFKWUDJHQ�XQG�VROOVW�GHLQHQ�1lFKVWHQ�OLH�
EHQ�ZLH�GLFK�VHOEVW��,FK�ELQ�GHU�+(55�� 
:LH�VWHKHQ�GLH�EHLGHQ�7HLOH�ÄGHLQHQ�1lFKV�
WHQ�ZLH�GLFK�VHOEVW³�]XHLQDQGHU" 
,P�+HEUlLVFKHQ�NDQQ�PDQ�PLW�GHP�ÄYHUELQ-
GHQGHQ�:RUW³�� �:DZ��GUHL�$UWHQ�GHU�9HU�
ELQGXQJ�VSUDFKOLFK�XQWHUVFKHLGHQ�� 
���*UXQGEHGHXWXQJ�81'�� 
���$8)�',(6(�:(,6(�� 
���.RQVHNXWLY�62'$66�� 
/LHEHQ�LP�+HEUlLVFKHQ�PLW�GHP�:RUW�Ä/H³�
YHUEXQGHQ�YHUGHXWOLFKW��GDVV�HV�VLFK�XP�HL�
QH�6ROLGDULWlW�XQG�/R\DOLWlW�KDQGHOW��GLH�VLFK�
LQ�SUDNWLVFKHU�=XZHQGXQJ�lX�HUW� 
,Q�GLHVHQ�GUHL�$UWHQ�GHU�9HUELQGXQJ�LP�
KHEUlLVFKHQ�%H]XJVWH[W�Ä'X�VROOVW�GHLQHQ�
1lFKVWHQ�OLHEHQ�ZLH�GLFK�VHOEVW³�]HLJHQ�VLFK�
JOHLFKVDP�DXFK�GLH�0|JOLFKNHLWHQ��GLH�VLFK�

LP�'UHLIDFKJHERW�GHU�/LHEH�RGHU�LP�'RSSHO�
JHERW�PLW�GUHL�'LPHQVLRQHQ�LQ�GHU�ODQJHQ�
=HLW�GHU�NLUFKOLFKHQ�9HUN�QGLJXQJ�JH]HLJW�
KDEHQ��(LJHQH�%HG�UIQLVVH�ZDUHQ�]X�ZHQLJ�
LP�%OLFN��MD�VLH�ZXUGHQ�YHUS|QW�DOV�(JRLV�
PXV�VRJDU�6�QGH��1lFKVWHQOLHEH�PLW�]�7��
PD[LPDOHU�$XIRSIHUXQJ�ZXUGH�]XP�,QKDOW�
YRQ�6HOEVWOLHEH�VWLOLVLHUW�E]Z��YHUNDQQW�XQG�
IXQNWLRQDOLVLHUW���YJO��Ä���DXI�GLHVH�:HLVH³��
Ä���VRGDVV³��V�R��� 
8PJHNHKUW�KDW�VLFK�LQ�GHQ�OHW]WHQ�-DKUHQ�
HLQH�%HWRQXQJ�GHU�Ä6HOEVWOLHEH³�JHUDGH]X�DOV�
9RUDXVVHW]XQJ�HQWZLFNHOW��1lFKVWHQOLHEH�
�EHUKDXSW�SUDNWL]LHUHQ�]X�N|QQHQ��XQG�
�EHUVWHLJHUW�]X�)RUPHQ�GHV�QXU�QRFK�XP�
VLFK�VHOEVW�.UHLVHQV��(JR]HQWULN��JHI�KUW�
KDW��(V�PXVV�HUVW�XP�PLFK�XQG�PHLQH�2SWL�
PLHUXQJ�JHKHQ��GDQQ�HUVW�NDQQ�LFK�GDV�ZHL�
WHUJHEHQ��(LQH�5HDOLWlW��GLH�GHQ�*UXQG�YRQ�
/LHEH��:HUW�XQG�:�UGH�DOV�*HVFKHQN�*RW�
WHV�DQ�XQV��GDV�QLFKW�YRQ�XQV�VHOEVW�HUVW�KHU�
JHVWHOOW�ZHUGHQ�PXVV��DXVEOHQGHW� 
:HQQ�PDQ�GLH�1lFKVWHQOLHEH�PLW�GHU�/LHEH�
]X�VLFK�VHOEVW�YHUJOHLFKW�XQG�GLHVH�/LHEH�DOV�
HLQH�WXHQGH�/LHEH��YJO��$7��%HL�/LHEH�LP�$7�
KDQGHOW�HV�VLFK�XP�6ROLGDULWlW�XQG�/R\DOLWlW��
GLH�VLFK�LQ�SUDNWLVFKHU�=XZHQGXQJ�lX�HUQ�
VROO��YHUVWHKW��GDQQ�NDQQ�VLFK�GDUDXV�HLQH�
HWKLVFKH�)RUGHUXQJ�DEOHLWHQ��*ROGHQH�5HJHO�
0W�������Ä$OOHV�QXQ��ZDV�LKU�ZROOW��GDVV�HXFK�
GLH�0HQVFKHQ�WXQ�VROOHQ��GDV�WXW�LKU�LKQHQ�
DXFK��'HQQ�GDULQ�EHVWHKW�GDV�*HVHW]�XQG�GLH�
3URSKHWHQ�³ 
*HVFKHQNWH�9RUDXVVHW]XQJ�I�U�ÄOLHEH�GHLQHQ�
1lFKVWHQ�ZLH�GLFK�VHOEVW³�LVW�GLH�/LHEH�*RW�
WHV�DQ�XQV�XQG�]X�XQV� 

'U��5XWK�%RGGHQ-+HLGULFK 

����ZLH�'LFK�VHOEVW� 



�� 

 

 

7KHPD��.LUFKOLFKH�7UDXXQJ 

Ä'LH�(KH�LVW�HLQ�ZHOWOLFK�'LQJ³–�ZLUNOLFK"� 
Ä'LH�(KH�LVW�HLQ�lX�HUOLFK��ZHOWOLFK�'LQJ³�
EHWRQWH�0DUWLQ�/XWKHU�LQ�HLQHU�VHLQHU�
6FKULIWHQ��:HQQ�VLFK�VR�VRJDU�HLQ�KRFKJH�
ELOGHWHU�7KHRORJH�XQG�GHU�5HIRUPDWRU�XQVH�
UHU�.RQIHVVLRQ�lX�HUW��DXV�ZHOFKHP�*UXQG�
KDW�GLH�NLUFKOLFKH�7UDXXQJ�GDQQ�GLHVHQ�KR�
KHQ�6WDQG�EHL�XQV"�)�U�YLHOH�0HQVFKHQ��GLH�
LQ�NHLQHU�HQJHUHQ�9HUELQGXQJ�]XU�,QVWLWXWL�
RQ�.LUFKH�VWHKHQ��LVW�GHQQRFK�NODU��(LQH�
NLUFKOLFKH�7UDXXQJ�JHK|UW�]XU�(KH�GD]X� 
+HLUDWHQ�XQG�HLQH�(KH�]X�VFKOLH�HQ�PDFKW�
DXV�]ZHL�HLQ]HOQHQ�0HQVFKHQ�HLQ�(KHSDDU��
$XV�VWDQGHVDPWOLFKHU�6LFKW�KDW�GLHV�KDXSW�
VlFKOLFK�$XVZLUNXQJHQ�DXI�E�URNUDWLVFKHU�
(EHQH��0LW�/LHEH��GHP�HLJHQWOLFKHQ�*UXQG��
DXV�GHP�HLQH�(KH�KHXW]XWDJH��EHUKDXSW�JH�
VFKORVVHQ�ZLUG��KDW�GLHV�ZHQLJ�]X�WXQ��(V�
ZLUG�HLQH�*HPHLQVFKDIW�DXI�/HEHQV]HLW�JH�
VFKORVVHQ��'LHV�ZLUG�VFKRQ�DQ�GHU�MHZHLOLJHQ�
)UDJH�GHXWOLFK��PLW�GHU�GLH�(KH�EHVLHJHOW�
ZLUG��+HL�W�HV�DXI�GHP�6WDQGHVDPW�Ä:ROOHQ�
6LH���PLW�,KUHU�KLHU�DQZHVHQGHQ�9HUOREWHQ���
,KUHP�KLHU�DQZHVHQGHQ�9HUOREWHQ�GLH�(KH�
HLQJHKHQ"�'DQQ�DQWZRUWHQ�6LH�ELWWH�PLW�-D³��
VR�VFKOLH�W�GLH�)UDJH�EHL�HLQHU�NLUFKOLFKHQ�
7UDXXQJ�YLHO�PHKU�(PRWLRQHQ�HLQ��Ä1�1���
ZLOOVW�GX�1�1���GLH�GHQ�*RWW�GLU�DQYHUWUDXW��
DOV�GHLQH�(KHIUDX�GHLQHQ�(KHPDQQ�OLHEHQ�
XQG�HKUHQ�XQG�GLH�(KH�PLW�LKU�LKP�QDFK�
*RWWHV�*HERW�XQG�9HUKHL�XQJ�I�KUHQ�–�ELV�
GHU�7RG�HXFK�VFKHLGHW��VR�DQWZRUWH��-D��PLW�
*RWWHV�+LOIH�³�%HL�GHU�HUVWHQ�)UDJH�JHKW�HV�
DXVVFKOLH�OLFK�GDUXP��RE�PDQ�ZLOO�RGHU�
QLFKW��'LH�]ZHLWH�)UDJH�EHLQKDOWHW�YLHO�
PHKU��*RWW�XQG�GLH�/LHEH�VWHKHQ�LP�0LWWHO�
SXQNW��XQG�GDV�ELV�DQV�/HEHQVHQGH��'LHVH�
)UDJH�LVW�YLHO�EHGHXWXQJVYROOHU��ZHLO�VLH�DXI�

GLH�/LHEH�HLQJHKW��GLH�/LHEH�]XP�(KHSDUWQHU�
XQG�GHQ�6HJHQ�*RWWHV� 
0DUWLQ�/XWKHU�KDW�PLW�VHLQHU�$XVVDJH�WURW]�
GHP�QLFKW�8QUHFKW��'LH�(KH�LVW�ÄHLQ�ZHOW�
OLFK�'LQJ³��VR�LVW�GLH�VWDQGHVDPWOLFKH�7UDX�
XQJ�I�U�HLQH�J�OWLJH�(KHVFKOLH�XQJ�LPPHU�
YRQQ|WHQ��6LH�JLOW�DOV�9RUDXVVHW]XQJ�I�U�HLQH�
NLUFKOLFKH�7UDXXQJ��=ZLVFKHQ�GHU�HYDQJHOL�
VFKHQ�XQG�NDWKROLVFKHQ�7UDXXQJ�JLEW�HV�
JUR�H�8QWHUVFKLHGH��,Q�GHU�NDWKROLVFKHQ�
.LUFKH�HWZD�JLOW�GLH�(KH�DOV�HLQ�6DNUDPHQW��
'LHV�VFKOLH�W�HLQ��GDVV�GLH�(KH�DOV�XQDXÀ|V�
OLFK�JLOW��(LQH�QHXH�(KH�EHL�EHUHLWV�JHVFKLH�
GHQHQ�3HUVRQHQ�LVW�QLFKW�HUODXEW��,Q�GHU�
HYDQJHOLVFKHQ�.LUFKH�LVW�HV�P|JOLFK��HUQHXW�
XP�GHQ�6HJHQ�*RWWHV�]X�ELWWHQ��8QG�HLQHQ�
ZHLWHUHQ�8QWHUVFKLHG�JLEW�HV��,Q�GHU�HYDQJH�
OLVFKHQ�.LUFKH�LVW��LP�*HJHQVDW]�]XU�NDWKROL�
VFKHQ��GLH�7UDXXQJ�RGHU�]XPLQGHVW�GLH�6HJ�
QXQJ�YRQ�JOHLFKJHVFKOHFKWOLFKHQ�3DDUHQ�LQ�
IDVW�DOOHQ�/DQGHVNLUFKHQ�P|JOLFK��'HU�'LV�
NXUV�LVW�JUR���VWHKW�GRFK��EHU�+RPRVH[XDOL�
WlW�ZHQLJ�LQ�GHU�%LEHO��9HUVFKLHGHQH�=LWDWH�
ZHUGHQ�JHJHQ�EHUJHVWHOOW��YRQ�Ä'X�GDUIVW�
QLFKW�PLW�HLQHP�0DQQ�VFKODIHQ��ZLH�PDQ�
PLW�HLQHU�)UDX�VFKOlIW��GDV�ZlUH�HLQ�*UlX�
HO�³��/HY��������]X�Ä'X�VROOVW�GHLQHQ�1lFKV�
WHQ�OLHEHQ�ZLH�GLFK�VHOEVW³��/HY���������'LH�
ELEOLVFKHQ�7H[WH�VLQG�]XP�7HLO�HLQLJH�WDX�
VHQG�-DKUH�DOW��YLHOHV�LVW�DXI�XQVHUH�KHXWLJH�
*HVHOOVFKDIW�LQ�GLHVHU�)RUP�JDU�QLFKW�PHKU�
DQZHQGEDU��(V�JHKW�GDUXP��GLH�(VVHQ]�GHU�
ELEOLVFKHQ�$XVVDJHQ�KHUDXV]X¿OWHUQ��DOVR�
QLHPDQGHQ�DXV]XJUHQ]HQ�XQG�HLQDQGHU�PLW�
$FKWXQJ��/LHEH�XQG�5HVSHNW�]X�EHJHJQHQ�
XQG�*RWW�LQ�XQVHUHP�/HEHQ�LQ�GHQ�0LWWHO�
SXQNW�]X�VWHOOHQ������������������������$QWRQLD�.QRVSH 



 

�� 

3UHVE\WHULXP���.LQGHUPXVLFDO 

$XFK�LQ�GLHVHP�-DKU�VWXGLHUHQ�GLH�9RU�
VFKXONLQGHU�XQVHUHV�(Y��)DPLOLHQ]HQWUXPV�
VHLW�$QIDQJ�-DQXDU�ZLHGHU�HLQ�0XVLFDO�HLQ��
GDV�DP�6RQQWDJ������0lU]������XP�������
8KU�LP�*RWWHVGLHQVW�LQ�GHU�.UHX]NLUFKH�
/DQN�HUNOLQJHQ�ZLUG� 
'LHVPDO�LVW�HV�GLH�*HVFKLFKWH�GHV�2VWHUIHVWHV�
PLW�GHP�7LWHO�Ä,FK�ELQ�EHL�HXFK³� 
'DV�NOHLQH�0lGFKHQ�/LVD�PDFKW�VLFK�*HGDQ�
NHQ��EHU�GDV�2VWHUIHVW�XQG�GLH�'LQJH��GLH�
GDPDOV�JHVFKHKHQ�VLQG� 
6R�NRPPHQ�LQ�GLHVHP�0XVLFDO�GLH�-�QJHU��
GLH�U|PLVFKHQ�6ROGDWHQ��-HVX�0XWWHU�0DULD�
XQG�-RKDQQHV�]X�:RUW�XQG�EHULFKWHQ��EHU�
LKUH�(UOHEQLVVH�XQG�(PS¿QGXQJHQ�EHL�GLH�
VHP�WLHIJUHLIHQGHQ�(UHLJQLV� 
'LH�.LQGHU�OLHEHQ�GLH�*HVFKLFKWH�PLW�LKUHQ�
ZXQGHUVFK|QHQ�/LHGHUQ�XQG�VLQG�PLW�YLHO�
(QJDJHPHQW�XQG�6SLHOIUHXGH�EHL�GHQ�3UR�
EHQ� 
(V�PDFKW�VHKU�YLHO�6SD��PLW�LKQHQ�]X��EHQ�
XQG�GLH�)RUWVFKULWWH�]X�VHKHQ� 

&ODXGLD�-DFREV 

%HDWH�%DXPJDUGW �������������� +ROJHU�.QRVSH ������������ 

+HOPWUXG�%HLVOHU ������������ -DQHW�.ZDN\H�6DIR �������������� 

'U��5XWK�%RGGHQ-+HLGULFK ������������� 8VFKL�6FKXPHFNHUV ������������ 

8ZH�)XUFKKHLP ���������������� 0LWDUEHLWHUSUHVE\WHULQ  

%HUQG�-XQLFN ������������ 0DUWLQD�.HW]HU ������������ 

:HUQHU�.DVSURZLF] ������������   

 

3UHVE\WHULQQHQ�XQG�3UHVE\WHU�XQVHUHU�.LUFKHQJHPHLQGH 

0XVLFDO�GHU�.LQGHUJDUWHQNLQGHU��Ä,FK�ELQ�EHL�HXFK³ 



�� 

 

 

 

%XVIDKUWHQ�]XU�.LUFKH� 
 

'HU�*HPHLQGHEXV�KROW�JHUQH�
GLH�0HQVFKHQ�YRU�GHP�*RW�
WHVGLHQVW�XP����8KU�LQ�/DQN�
RGHU�6WU�PS�DE��'LH�3HUVR�
QHQ��GLH�DEJHKROW�ZHUGHQ� 
ZROOHQ��P�VVHQ�VLFK�ELV�VSlWHVWHQV�)UHLWDJ�
YRUKHU�����8KU�LP�*HPHLQGHE�UR�PHOGHQ�� 

«�NXU]�XQG�E�QGLJ 
 

%HWKHOVDPPOXQJ 
 

1HEHQ�GHU�PRQDWOLFKHQ�6DPPOXQJ�I�U�5R�
ELQ�+RRG�JHK|UW�DXFK�VFKRQ�VHLW�YLHOHQ�
-DKUHQ�GLH�¶%HWKHOVDPPOXQJ¶�IHVW�LQ�GHQ�
-DKUHVNUHLV�XQVHUHU�*HPHLQGH� 
%HWKHO�VHW]W�VLFK�VHLW�HWZD�����-DKUHQ�I�U�
0HQVFKHQ�HLQ��GLH�+LOIH�EUDXFKHQ��%HKLQ�
GHUWH��NUDQNH��DOWH�RGHU�VR]LDO�EHQDFKWHLOLJ�
WH�0HQVFKHQ�VWHKHQ�KLHU�LP�0LWWHOSXQNW��
'LH�VRJHQDQQWH�¶%URFNHQVDPPOXQJ¶�LVW�IDVW�
JHQDXVR�DOW�ZLH�%HWKHO� 
*XW�HUKDOWHQH�.OHLGXQJ�VROO�QLFKW�QXU�
0HQVFKHQ�LQ�1RW�KHOIHQ��VRQGHUQ�GLH�YHU�
DQWZRUWXQJVYROOH�9HUZHUWXQJ�GHU�.OHLGHU-�
XQG�6DFKVSHQGHQ�EHVFKlIWLJW�UXQG����0HQ�
VFKHQ��GLH�DXI�GHP�HUVWHQ�$UEHLWVPDUNW�
NHLQH�&KDQFH�KlWWHQ��=XGHP�NRPPW�GHU�
(UO|V�DXV�9HUNDXI�XQG�9HUZHUWXQJ�GHU�
¶%URFNHQ¶�GHU�$UEHLW�GHU�Y��%RGHOVFKZLQJK�
VFKHQ�6WLIWXQJHQ�%HWKHO�]XJXWH� 
 

:LU�VDPPHOQ�JXW�HUKDOWHQH�.OHLGXQJ�I�U�
%HWKHO�LQ�GHU�=HLW�YRP����0lU]�ELV�����
0lU]��'LH�.OHLGHUVSHQGHQ�N|QQHQ�LQ�XQVH�
UHQ�EHLGHQ�.LUFKHQ�LQ�GLHVHQ�7DJHQ�]ZL�
VFKHQ������XQG�������8KU�DEJHJHEHQ�ZHU�
GHQ� 

 

$XI�GHP�gNRPDUNW�LQ�/DQN 

 

'LH�.RQ¿UPDQGLQQHQ�XQG�.RQ¿UPDQGHQ�
GHV�-DKUJDQJV�����������ZHUGHQ�]XVDP�
PHQ�PLW�7HDPPLWJOLHGHUQ�GHV�Ä6RQQWDJV-�
&DIp�DQ�GHU�.UHX]NLUFKH³�HLQ�HLQODGHQGHV�
&DIp�XQWHU�IUHLHP�+LPPHO�DXI�GHP�Ä$OWHQ�
6FKXOKRI³�DXIEDXHQ��+LHU�ZHUGHQ�DP����-X�
QL�PLW�.DIIHHDXVVFKDQN�XQG�VHOEVWJHEDFNH�
QHQ�.XFKHQ�6SHQGHQ�I�U�GHQ�9HUHLQ�
Ä-DVPLQKLOIH�H�9�³�JHVDPPHOW��'HU�9HUHLQ�
KLOIW�EHVRQGHUV�.LQGHUQ�XQG�-XJHQGOLFKHQ�
LQ�GHQ�)O�FKWOLQJVODJHUQ�LP�/LEDQRQ��'D]X�
ZLUG�DP�6WDQG�LQIRUPLHUW� 

 

7U|GHOPDUNW�LP�.LQGHUJDUWHQ 
 

'HU�)|UGHUYHUHLQ�¶.OHLQH�+lQGH¶�H�9��GHV�
(Y��.LQGHUJDUWHQV�/DQN�YHUDQVWDOWHW�LQ�
�����]ZHL�7U|GHOPlUNWH��XP�6SHQGHQ�I�U�
GHQ�.LQGHUJDUWHQ�]X�VDPPHOQ��� 
6DPVWDJ������������ YRQ����-�������8KU 
6DPVWDJ������������ YRQ����-�������8KU 
 

$QJHERWHQ�ZHUGHQ�.LQGHUNOHLGXQJ��*U|�H�
��-������.LQGHUVFKXKH��%�FKHU��6SLHO]HXJ�
XQG�)DKU]HXJH��)�U�GDV�OHLEOLFKH�:RKO�
VRUJW�GLH�&DIHWHULD�PLW�:DIIHOQ��.XFKHQ�
XQG�.DIIHH��'LH�6WDQGJHE�KU�EHWUlJW�VLHEHQ�
(XUR�XQG�HLQH�.XFKHQVSHQGH��$QPHOGXQJ�
XQWHU��WURHGHO-HYNLJD#JP[�GH 

 

7RPERODJHVFKHQNH�JHVXFKW 

 

)�U�GLH�QlFKVWH�7RPEROD�DQ�+LPPHOIDKUW�
QDFK�GHP�*RWWHVGLHQVW�DQ�6FKOR��3HVFK�
VXFKW�GLH�gNXPHQLVFKH--DNRE-XQG-,QJULG-
6WHLQV-6WLIWXQJ�SDVVHQGH�7RPERODJHVFKHQ�
NH��'HU�(UO|V�GHU�7RPEROD�LVW�EHVWLPPW�I�U�
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