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/LHEH�/HVHULQQHQ�XQG�/HVHU�� 
,Q� GLHVHP�*HPHLQGHEULHI� VFKDXHQ�ZLU� DXI�
YLHOH� EXQWH� (UHLJQLVVH� ]XU�FN�� DOOHQ� YRUDQ�
QDW�UOLFK� DXI� XQVHU� �����0DUNXVNLUFKHQMX�
ELOlXP��'LH�YLHOHQ�)HVWH�XQG�*RWWHVGLHQVWH�
KDEHQ�6SD��JHPDFKW��GHQ�*ODXEHQ�DQ�-HVXV�
&KULVWXV�JHVWlUNW�XQG�YLHOH�JUR�H�XQG�NOHL�
QH�0HQVFKHQ�DXV�XQVHUHQ�*HPHLQGHQ�ZRO�
OHQ� GLH� YLHOIlOWLJHQ� SRVLWLYHQ� (UIDKUXQJHQ�
GHV�6RPPHUV�QLFKW�PLVVHQ��=XVDPPHQKDOW�
XQG�*HPHLQVFKDIW��/HEHQGLJNHLW�XQG�WLHIHU�
*HGDQNHQDXVWDXVFK� �EHU� *RWW� XQG� GLH�
:HOW�� ,FK� ELQ� EHHLQGUXFNW��ZHOFKH�6FKlW]H�
ZLU�0HQVFKHQ� LPPHU�ZLHGHU�YRQ�*RWW� JH�
VFKHQNW�EHNRPPHQ�� 
'DVV� GLH� 6�OIHOGHU� DXV� 6FKOHVZLJ-+ROVWHLQ�
XQV� ]XP�-XELOlXP�EHVXFKW�KDEHQ��ZDU�PLU�
HLQH�EHVRQGHUH�)UHXGH��PHLQ�.ROOHJH�6WHI�
IHQ�3DDU��VLHKH�XQWHQ�OLQNV�� OlVVW�QRFK�HLQ�
PDO�KHU]OLFK�JU��HQ�-� ODQJIULVWLJ�LVW�DXI� MH�
GHQ� )DOO� HLQ� *HJHQEHVXFK� LP� KRKHQ� 1RU�
GHQ�DQJHGDFKW�� 
8QVHU� 5HDNWLRQVWHDP� KDW� HUIUHXOLFKHQ�
1DFKZXFKV� EHNRPPHQ�� 8QVHUH� 6�OIHOGHU�
.LUFKHQYRUVWHKHULQ� $QLTXH� %|EH� LVW� N�QI�
WLJ� I�U� GDV� =XVDPPHQEDVWHOQ� DOOHU� $UWLNHO�
XQG�/D\RXW�]XVWlQGLJ��*UR�DUWLJ��� 
(FNKDUG� 3LHSHU� XQG� 6XVDQQH� 5HW]EDFK�
ZXUGHQ�YRQ�XQVHUHQ�.LUFKHQYRUVWlQGHQ�]X�
QHXHQ����9RUVLW]HQGHQ�JHZlKOW�� 
,FK�Z�QVFKH�,KQHQ�DOOHQ�HLQHQ�JXWHQ�+HUEVW�
XQG� HLQHQ� JHVHJQHWHQ� $XVNODQJ� GHV� .LU�
FKHQMDKUHV�� 
+HU]OLFK�JU��W 
,KUH�3DVWRULQ� 
/DULVVD�$QQH�0�KULQJ� 

 

· .LUFKHQMXELOlXP 
· 6RPPHUNLUFKH����� 
· (LQVFKXOXQJ 
· -XEHONRQILUPDWLRQ 
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· 5DGSLOJHUQ� 
· 3HUVRQDOlQGHUXQJHQ
· (LQI�KUXQJ�GHV�QHXHQ�
6XSHULQWHQGHQWHQ
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0RQDWVVSUXFK� I�U� 1RYHPEHU� ������Ä8QG�LFK�VDK�GLH�KHLOLJH�6WDGW��
GDV�QHXH�-HUXVDOHP��YRQ�*RWW�DXV�GHP�+LPPHO�KHUDENRPPHQ��EHUHLWHW�
ZLH�HLQH�QHXH�%UDXW�JHVFKP�FNW�I�U�LKUHQ�0DQQ�³��2IIHQEDUXQJ������� 



 

5�FNEOLFN�����-DKUH�0DUNXVNLUFKH�6�OIHOG 

(QGOLFK� ZDU� HU� GD�� GHU� ���� -XQL�
������GHU������*HEXUWVWDJ�XQVHUHU�
0DUNXVNLUFKH� E]Z�� YRU� ���� -DK�
UHQ�ZXUGH�XQVHUH�.LUFKH�GDV�HUVWH�
0DO� XUNXQGOLFK� HUZlKQW�� :DV�
YRQ� ODQJHU�+DQG�XQG�YLHOHQ�+HO�
IHUQ�� 6SRQVRUHQ� XQG� 0LWZLUNHQ�
GHQ�YRUEHUHLWHW� �ZRUGHQ� LVW��ZXU�
GH�QXQ�:LUNOLFKNHLW��'DQN�3HWUXV�
KLHOW� GDV� :HWWHU� XQG� XQVHU� /DQ�
GHVELVFKRI� 0HLVWHU� ZDU� YRQ� VHL�
QHU�*ULSSH� JHQHVHQ��$E�PRUJHQV�
XP������8KU�ZDU�XQWHU�GHU�5HJLH�
YRQ� )UDX� 3DVWRULQ� /DULVVD� $QQH�
0�KULQJ� DOOHV� ]HLWOLFK� JHWDNWHW� ��
$XIEDX�YRQ�$OWDU��=HOW�XQG�6WXKO�
UHLKHQ��9HUWHLOXQJ�GHU�$EODXI]HW�
WHO�� 6WLIWXQJV-9HUNDXI� 6RXQG-
&KHFN� GHU� -XELOlXPVEDQG� XQG�
(LQVWLPPXQJ� GHU� /LHGHU�� -HGHU�
ZDU�VLFK�VHLQHU�$XI�
JDEH� EHZXVVW�� 0LWW�
OHUZHLOH� ZDUHQ� GLH�
6WXKOUHLKHQ�DXI�GHP�
.LUFKKRI� JHI�OOW��
'HU�%XV�PLW�GHU�$E�
RUGQXQJ�DXV�6�OIHOG�
6FKOHVZLJ-+ROVWHLQ�
XQWHU� GHU� /HLWXQJ�
YRQ� 3DVWRU� 6WHIIHQ� 3DDU�
ZDU� HLQJHWURIIHQ�� 'HU�
)HVWJRWWHVGLHQVW� NRQQWH�
EHJLQQHQ� 
1DFK� GUHLPDOLJHP� *OR�
FNHQUXI�,��,,��,,,�XQG�PLW�
Ä7KLV� LV� WKH� GD\³� ]RJHQ�
VLH� HLQ�� XQVHUH�.LUFKHQ�
YRUVWlQGH� 6�OIHOG�

:HWWPHUVKDJHQ� XQG� ]XP�6FKOXVV�
XQVHUH� 3DVWRULQ� DQ� GHU� 6HLWH� YRQ�
/DQGHVELVFKRI� 5DOI� 0HLVWHU��
:HOFK�IHLHUOLFKHU�XQG�GHQNZ�UGL�
JHU�0RPHQW� LQ� XQVHUHU� 6�OIHOGHU�
.LUFKHQJHPHLQGH���%LVFKRI�0HLV�
WHU� HQWK�OOWH� GHQ� .XQVWGUXFN� GHV�
0LWWHOVFKUHLQV� XQVHUHV� DOWHQ� 6�O�
IHOGHU�.ODSSDOWDUV��GHU�VLFK�OHLGHU�
LP�1LHGHUVlFKVLVFKHQ�/DQGHVPX�
VHXP� +DQQRYHU� EHILQGHW�� 'DQN�
GHU� ,QLWLDWLYH� YRQ� 3DVWRU� L�5��
*HRUJ�/HXSROG�XQG�*HUKLOG�:HKO�
ZDU�HV�JHOXQJHQ��GLHVH� IDVW�RULJL�
QDOJUR�H� )RWRJUDILH� ]XP� -XELOl�
XP� QDFK� 6�OIHOG� ]X� KROHQ� XQG�
QXQ�HQWVSUHFKHQG�]X�SUlVHQWLHUHQ��
ZDV� YRQ� DOOHQ� *RWWHVGLHQVWWHLO�
QHKPHUQ� PLW� $SSODXV� KRQRULHUW�
ZXUGH�� 'DV� 7KHPD� Ä'HQNµ� PDO�

DQGHUV�³�� ZDV� XQV�
GDV� JHVDPWH� -XELOl�
XPVMDKU��EHU�EHJOHL�
WH�� ZXUGH� YRQ� /DQ�
GHVELVFKRI� 0HLVWHU�
LQ� VHLQHU� 3UHGLJW�
DXIJHJULIIHQ�� LQGHP�
HU��DQ�-HVXV�&KULVWXV�



 

 

DOV�HUVWHQ�HQWVFKHLGHQGHQ�$QGHUV�
GHQNHU� HULQQHUWH�� 'DVV� GLH� 0DU�
NXVNLUFKH�I�U�XQV�6�OIHOGHU�QDW�U�
OLFK� HLQ� 6W�FN� +HLPDW� GDUVWHOOW��
GU�FNWH�DXFK�XQVHUHU�VWHOOY��2UWV�
E�UJHUPHLVWHU�� 5RPDQ�'HWWPDQQ��
LQ� VHLQHP�*UX�ZRUW� DXV�� 'LH� HL�
JHQV� ]XP� -XELOlXPVIHVW� DXV� GHP�
DQGHUHQ�6�OIHOG�DQJHUHLVWHQ�*lVWH�
KDWWHQ� �� *HVFKHQNH� PLWJHEUDFKW��
HLQH�6�OIHOG�5RVH��GLH�QXQ�DXI�GHU�
6�GVHLWH� XQVHUHU� .LUFKH� HLQJH�
SIODQ]W� LVW�� HLQH� .LUFKHQFKURQLN��
GLH� %LEHO-(U]lKOHULQQHQ� 5HJLQD�
XQG� 1DQQL� I�UV� .LQGHUIHVW� XQG�
HLQ� ]XP�(QGH� GHV�*RWWHVGLHQVWHV�
DQJHVWLPPWHV� /LHG� ]XU� 0HORGLH�
YRQ� Ä)UHXGH� VFK|QHU� *|WWHUIXQ�
NHQ³��GHVVHQ�7H[W� I�U�GDV� -XELOl�
XP�YHUIDVVW�ZXUGH��'DVV�%LVFKRI�
0HLVWHU� QLFKW� PLW� OHHUHQ� +lQGHQ�
GLH� +HLPUHLVH� DQWUHWHQ� PXVVWH��
GDI�U� VRUJWH�+HUPDQQ�/�EEHFNH-
*U�QKDJHQ� �6�OIHOGHU� .RUQEUHQ�
QHUHL�� PLW� VHLQHP� Ä0DUNYV-
7URSIHQ³��GHQ�HU�QXU�I�U�GLHVHV�
)HVW�NUHLHUW�KDWWH�XQG�QXQ�GHP�
%LVFKRI� �EHUUHLFKHQ� NRQQWH���
'HP� VFKLHQ� HV� ]X� JHIDOOHQ�� HU�
OLH�� HV� VLFK� GDKHU� DXFK� QLFKW�
QHKPHQ�� QDFK� GHP� )HVWDNW�
QRFK�HLQ�NOHLQ�ZHQLJ�LQ�6�OIHOG�
]X� YHUZHLOHQ� XQG� PLW� GHP� HLQHQ�
RGHU� DQGHUHQ� LQV� *HVSUlFK� ]X�
NRPPHQ��� 
1DFK� GHP�*RWWHVGLHQVW�ZXUGH� LQ�
GHQ� 3IDUUKRI� XQG� 3IDUUJDUWHQ�
XPJH]RJHQ�� ZR� GHQ� JDQ]HQ� 7DJ�
�EHU�HLQ�EXQWHV�3URJUDPP�DXIJH�

ERWHQ� ZXUGH�� $Q� GHU� 6SLW]H� YRQ�
5RPDQ� 'HWWPDQQ� VSLHOWH� GLH�
Ä$OWH� *DUGH³� DXI� XQG� VRUJWH� I�U�
JXWH� 6WLPPXQJ� LP� GLFKWHQ� *H�
GUlQJH� YRUP� *HPHLQGHKDXV�� ZR�
VLFK� QXQPHKU� DOOH� .LUFKJlQJHU�
PLW� 6XSSH� DXV� GHU� *XODVFKNDQR�
QH��3RPPHV�XQG�&XUU\ZXUVW�YRP�
)RRGWUXFN� Ä+RWFDU³� XQG� OHFNHU�
(LV� YRP� (LVZDJHQ� Ä6DQ� 0DUFR³�
VWlUNWH�� 'DV�.XFKHQEXIIHW�ZXUGH�
YRQ� IOHL�LJHQ� +HOIHUQ� GHV� '5.�
XQG� 7LVFKOHLQ-GHFN-GLFK� EHWUHXW��
I�U� JXWHQ� $EVDW]� GHV� 0DUNYV-
7URSIHQ� VRUJWH� 3DVWRU�.HLWHO�� GHU�
GLHVHQ� -RKDQQLVOLN|U� NXU]HUKDQG�
LQ�HLQHP�.RUE�YRQ�7LVFK�]X�7LVFK�
]XJXQVWHQ� GHU� 0DUNXV-6WLIWXQJ�
IHLOKLHOW��� 
1DW�UOLFK�NDPHQ�DXFK�GLH�.LQGHU�
EHL�GLHVHU�-XELOlXPVYHUDQVWDOWXQJ�
QLFKW�]X�NXU]��+LHU�JDE�HV����%LO�
GHU� ]X� EHVWDXQHQ� XQG� ]X� EHZHU�
WHQ�� GLH� ]XP� 0DOZHWWEHZHUE�
Ä'HQNµ� PDO� DQGHUV³� HLQJHUHLFKW�

ZDUHQ� XQG�
GHUHQ� 3UHLV�
YHUOHLKXQJ�
DP�1DFKPLW�
WDJ�VWDWWIDQG�� 
(LQH� JUR�H�
*UXSSH� lOWHUHU�.LQGHU�ZDU� GDPLW�



 

EHVFKlIWLJW�� GLH� $XIJDEHQ� HLQ�
.LUFKHQUDOO\H� ]X� O|VHQ�� 'LH�
M�QJVWHQ� %HVXFKHU� IDQGHQ� ���
6SLHOVWlQGH� LP� 3IDUUJDUWHQ� YRU��
ZHOFKH� YRQ� HLQHP�7HDP� GHV�.L�
*R��GHU�*UXQGVFKXOH�6�OIHOG�XQG�
GHU� 6W�� 0DULHQ-.LQGHUWDJHVVWlWWH�
EHJOHLWHW� ZXUGH�� 'DQN� HLQHV�
6SHQGHUV� NRQQWH� DXFK� QRFK� HLQH�
+�SIEXUJ�YRQ�GHQ�.LQGHUQ� MHGHQ�
$OWHUV� � HLIULJ� HUREHUW� XQG� HLQJH�
QRPPHQ�ZHUGHQ��%LV� LQ� GHQ� IU��
KHQ�$EHQG�KLQHLQ�NRQQWHQ�)DPL�
OLHQ� GLH� KHLPHOLJH�6WLPPXQJ�XQ�
WHU� GHQ� JUR�HQ� 2EVWElXPHQ� JH�
QLH�HQ�����(LQ�+|KHSXQNW�ZDU�GHU�
$XIWULWW� GHU� 7DSSHQEHFNHU� %LJ�

%DQG�� GLH� DP� VSlWHQ� 1DFKPLWWDJ�
PLW�IHW]LJHU�0XVLN�GDV�3URJUDPP�
GLHVHV� JUR�DUWLJHQ� )HVWHV� DEUXQ�
GHWH�� � � � :DV� QDFKNOLQJW�� LVW� HLQ�
7DJ� GHV� 0LWHLQDQGHUV� XQG� GHV�
=XVDPPHQVSLHOV� VlPWOLFKHU� *H�
PHLQGHPLWJOLHGHU�� GHU� 9HUEXQ�
GHQKHLW�]X�GHQ�1DFKEDURUWHQ�XQG�
]X� 6�OIHOG� LQ� 6FKOHVZLJ-+ROVWHLQ�
VRZLH�VlPWOLFKHU�9HUHLQH�XQVHUHV�
'RUIHV��(V�ZlUH�IDQWDVWLVFK��ZHQQ�
VLFK� GLHVH� $UW� YRQ�*HPHLQVFKDIW��
XQG� GLHVHV� VWDUNH� :,5-*HI�KO�
DXFK� LQ� =XNXQIW� LQ� GHQ� QlFKVWHQ�
���� -DKUHQ�ZLHGHUILQGHQ�� IRUWVHW�
]HQ�XQG�ZHLWHUHQWZLFNHOQ�OLH�H� 
�/LHVHORWWH�*URWKH�� 



 

1DFK� GHU� 0HORGLH� YRQ� 6FKLOOHUV�
Ä)UHXGH�� VFK|QHU� *|WWHUIXQNHQ³�
JDEHQ�GLH�6�OIHOGHU�DXV�6FKOHVZLJ-
+ROVWHLQ� HLQ� EHVRQGHUHV� 6WlQG�
FKHQ� 
���)UHXGH��VFK|QH�.LUFKHQJORFNHQ� 
OlXWHW�LKU�GDV�)HVW�QXQ�HLQ� 
6�OIHOG�IHLHUW�-XELOlXP� 
ODVVW�XQV�DOOH�IU|KOLFK�VHLQ� 
���� -DKUH� LVW� QXQ� HXUH� .LUFKH� DXFK�
VFKRQ� DOW�� 'D]X� ZLU� DXV� 6�OIHOG-
+ROVWHLQ�JUDWXOLHUHQ�KHU]OLFK� 
 
���9LHOH�)HVWH�JUR��XQG�NOHLQ 
IDQGHQ�KLHU�VFKRQ�LPPHU�VWDWW� 
$Q�*HVFKLFKWHQ�UHLFK�LVW�KLHU 
(XHU�0DUNXV-.LUFKHQUDXP� 
7DXIHQ��+RFK]HLWHQ�XQG�DXFK�7UDXHU 
DOOHV�KDW�KLHU�YRU�*RWW�3ODW]� 
7U|VWHQ��/DFKHQ�XQG�DXFK�6FKZHLJHQ 
*RWWHV�:RUW�]X�DOOHQ�VSULFKW� 
 
��� 6R� GHQQ� ZLU� (XFK� ZHLWHU� Z�Q�
VFKHQ��YROOHV�+DXV�]X�MHGHU�=HLW� 
0HQVFKHQ��GLH�GHQ�6SXUHQ�IROJHQ� 
GLH�*RWW�YRU�XQV�VHOEHU�JLQJ� 
)UHXGH�VHL�VWHWV�LQ�HXUHU�0LWWH� 
6HJHQ��GHU�LKU�VHOEHU�VHLG� 
6�OIHOG-:ROIVEXUJ��6�OIHOG-+ROVWHLQ� 
ODVVW�XQV�*RWWHV�.LUFKH�VHLQ� 
 
��� .LQGHU� KDEHQ� PLW� LKUHQ� )DPL�
OLHQ� DQ� GHU� -XELOlXPV-
.LUFKHQUDOOH\� ]XU� ���--DKU-)HLHU�
WHLOJHQRPPHQ� XQG�VLFK�WDSIHU�HLQHP�
ODQJHQ�XQG�DQVSUXFKVYROOHQ�)UDJHER�
JHQ�JHVWHOOW��(LQ�7HLO�GHV�%RJHQV�EH�
VWDQG� DXV� HLQHP�*HGLFKWZHWWEHZHUE��
GHVVHQ�EHVWH�(UJHEQLVVH�KLHU�]X�OHVHQ�
VLQG�� 

Ä'HQNW�PDO�DQGHUV� 
�.RPPW�VFKQHOO�KHU�� 
0DUNXVNLUFKH�KHXW�QLFKW�OHHU� 

�$QDVWDVLD�6FKZHQ]HU����-DKUH�� 
 
8QVHU�)HVW�LVW�]LHPOLFK�WROO� 
8QG�KHXWH�DXFK�EHVRQGHUV�YROO� 
(V�ZLUG�JHJHVVHQ�XQG�JHWUXQNHQ 
XQG�VLFK�IU|KOLFK�]XJHZXQNHQ� 
%LVFKRI�0HLVWHU�LVW�YRQ�VHKU�ZHLW�KHU�
JHNRPPHQ� -� XQG� YHUKLHOW� VLFK� ]XP�
*O�FN�VR�JDU�QLFKW�EHNORPPHQ�� 

�-DQ�5HW]EDFK�����-DKUH�� 
 
6HLW�����-DKUHQ�VFKRQ�� 
IHLHUQ�ZLU�KLHU�*RWWHV�6RKQ�� 
6R�ODQJH�JLEWµV�GLHV�*RWWHVKDXV 
XQG�KHXWH�JDQ]�EHVRQGUHQ�6FKPDXV����������������������������
��������������������������,GD�.UXVND����-DKUH�� 
 
 
'LH�.LUFKH�KDW�*HEXUWVWDJ�KHXW�� 
'D�IUHXHQ�VLFK�JOHLFK�YLHOH�/HXW�� 
'LH� 0XVLNHU� VLQG� DXFK� VFKRQ� GD��
DXFK� .LQGHU� NRPPQ� YRQ� IHUQ� XQG�
QDK�XQG�DOOH�UXIHQ�ODXW�+XUUD�� 
'DV�LVW�HLQIDFK�ZXQGHUEDU�� 
�0DUN-'DQLHO�����-DKUH��XQG�$QQD�6R�

SKLH����-DKUH��/HXSROG� 
 

(,1/$'81*�� 
0HKU�)RWRV�XQG�9LGHRV�VHKHQ"� 

*RWWHVGLHQVW�PLW�XQVHUHP�QHXHQ� 
6XSHULQWHQGHQWHQ�&KULVWLDQ�%HUQGW 
VDPW�*HPHLQGHYHUVDPPOXQJ� 
PLW� EXQWHP�)RWR–� XQG�9LGHRU�FN�
EOLFN�DXI�GDV�.LUFKHQMXELOlXP��� 
DP�6RQQWDJ������2NWREHU����8KU� 
0DUNXVNLUFKH�6�OIHOG� 



 

'$1.(�� '$1.(�� '$1.(�� :LU�
N|QQHQ� XQP|JOLFK� DOOH� HLQ]HOQ� QHQ�
QHQ��GHQHQ�ZLU�YRQ�+HU]HQ�]X�GDQNHQ�
KDEHQ� XQG� HLQH�'DQNHVOLVWH� QHLJW� OHL�
GHU� GD]X� ZLFKWLJH� *HLVWHU� ]X� YHUJHV�
VHQ�-�GHQQRFK�VHLHQ�HLQLJH�VWHOOYHUWUH�
WHQG�I�U�HLQ�ULHVLJHV�7HDP�YRQ�(KUHQ�
DPWOLFKHQ�JHQDQQW�� 
1HEHQ� ]DKOUHLFKHQ� 6SHQGHUQ� XQG�
=XVWLIWHUQ� LQ� GHU� =HLW� GHU� -XELOl�
XPVDQEDKQXQJ� JHKW� HLQ� 'DQN� DQ� GDV�
$XWRKDXV� :ROIVEXUJ� XQG� GDV�(KH�
SDDU� 0RKUPDQQ� I�U� EHVRQGHUH� IL�
QDQ]LHOOH� 8QWHUVW�W]XQJ� GHV� -XELOl�
XPV�� 'HU� .RUQEUHQQHUHL� 6�OIHOG�
XQG� +HUPDQQ� /�EEHFNH-*U�Q-
KDJHQ� GDQNHQ� ZLU� I�U� GHQ� OHFNHUHQ�
0$5.967523)(1� XQG� GHVVHQ�
7HLOHUO|V� ]X� *XQVWHQ� GHU�0DUNXVVWLI�
WXQJ� 
'DQN�*HUKLOG�:HKO�EHVLW]HQ�ZLU�QXQ�
HLQHQ� ZXQGHUYROOHQ� .XQVWGUXFN� GHV�
DOWHQ� 0DUNXVNLUFKHQDOWDUV�� 2KQH� GLH�
-XQJEXUVFKHQ�ZlUH�GLHVHU�'UXFN�QLH�
LQ�6�OIHOG�DQJHNRPPHQ«� 
(V� ZDU� HLQH� VXSHU� ,GHH� ]ZHLHU�
IUHXQGOLFKHU� 6WLIWHU� GHP� )HVW� HLQH�
ULHVLJH� +�SIEXUJ� XQG� GLH� %LJEDQG�
7DSSHQEHFN�]X�ILQDQ]LHUHQ�� 
+HQQLQJ�(UQVW�KDOI�XQV�HLQ�EH]DKOED�
UHV�=HOW�I�U�GHQ�5HJHQIDOO�]X�ILQGHQ�� 
'DV�JUR�H�'HQNµPDO� DQGHUV-&DIp�XQ�
WHU� /HLWXQJ� YRQ� '5.-)UDXHQ� XQG�
7LVFKOHLQ-GHFN-GLFK-)UDXHQ� -� XQG�
—GD�JDE�HV� LQ�GHU�7DW�GDQN�GHU� YLH�
OHQ�%lFNHULQQHQ�DXV�GHU�8PJHEXQJ�
HFKWH� 'HQNµPDO-$QGHUV-.|VWOLFKNHLW-
HQ�]X�SURELHUHQ� 
'HQQLV� 6FKUDPP��'DQNH�I�U�SURIHV�
VLRQHOOH� &XUU\ZXUVW� YRQ� JO�FNOLFKHQ�
7LHUHQ�PLW�QLHGHUVlFKVLVFKHQ�3RPPHV�
-�XQG�GHLQH�6SHQGH�DQ�GLH�*HPHLQGH��

-HW]W�NHQQW�'LFK�MHGHU�KLHU�LP�'RUI�� 
6DQ�0DUFR–�(LVZDJHQ�]XP�0DUNXV�
MXELOlXP� -� EHL� GHU� 1DPHQVYHUZDQG�
VFKDIW� PXVVWH� GDV� VHLQ�� 'DQNH� I�UV�
'DEHLVHLQ� WURW]� 6FK�W]HQIHVW� LQ� )DO�
OHUVOHEHQ�� 
.LWD� 6W�� 0DULHQ� XQG� *UXQGVFKXOH�
6�OIHOG��'DQNH�DOOHQ��GLH�ZRFKHQODQJ�
GDV�.LQGHUIHVW�YRUEHUHLWHW�XQG�DP�7DJ�
VHOEVW�PLWJHIHLHUW� KDEHQ��'DV�ZDU� HLQ�
VHKU� EHVRQGHUHU� 1DFKPLWWDJ� I�U� DOOH�
.LQGHU�� 
,KU�6�OIHOGHU�9HUHLQH����,KU�XQIDVVEDU�
HQJDJLHUWHQ� MXELOlXPVHUSUREWHQ� %lQ�
NHVFKOHSSHU�� =HOWDXIEDXHU�� /HLWXQJV�
YHUOHJHU�� %XWWRQPDVFKLQHQEHWUHXHU��
DOOH-P|JOLFKHQ-*HUlWH-9HUOHLKHU��
VSRQWDQ-%LHU]DSIHU�� $OOHV-.|QQHU��
0�OOHQWVRUJHU�� � LPPHU� ZLHGHU-WDSIHU-
QHXH-6W�FNH-HLQ�EHQGH� &KRUVlQJHU�
XQG� DXFK� DOO� LKU� 3DVWRULQ-0�KULQJV-
1HUYHQ-%HUXKLJHULQQHQ� XQG� %HUXKL�
JHU�� :DV� ZlUH� XQVHU� 'RUI� RKQH�
(XFK�DOOH"�� 
'DQNH�DOO�,KU�(QJDJLHUWHQ�DXV�XQVHUHU�
.LUFKHQUHJLRQ�� GLH� LKU� .LUFKH� QLFKW�
QXU�XQWHU�GHP�HLJHQHQ�.LUFKWXUP�YHU�
RUWHW��-�XQG�GLH�LKU�NUlIWLJ�PLWJHKROIHQ�
KDEW�� 
,KU�$QGHUV-'HQNHU�� LKU� +LQ]XJH]R�
JHQHQ� XQG� VRQVW-QLFKW-
.RPPHQGHQ�� 'DQNH�� GDVV� LKU� PLW�
JHIHLHUW�KDEW� 
*RWW� VHL�'DQN� NHQQW�*RWW� DOO� GLH�� GLH�
DXFK� LP�9HUERUJHQHQ�JHKROIHQ�KDEHQ�
XQG�GLH�MHW]W�QLFKW�H[WUD�JHQDQQW�ZRU�
GHQ�VLQG��� 
hEHUDXV� GDQNEDU� JU��HQ� GLH� .LU�
FKHQYRUVWlQGH� DXV� 6�OIHOG� XQG�
:HWWPHUVKDJHQ�PLW�LKUHU�3DVWRULQ 
 
 



 

$P�6RQQWDJ�GHQ����$XJXVW�IHLHU�
WHQ� ZLU� XQVHUH� GLHVMlKULJH� 6RP�
PHUNLUFKH�XQWHU�GHP�0RWWR�Ä)HHG�
WKH�ILUH³�-�ODVV�GHLQH�LQQHUH�)ODP�
PH�QLFKW�DXVJHKHQ�-�GHQQ�GX�ELVW�
JHZROOW� XQG� NHLQ� .LQG� GHV� =X�
IDOOV��YRQ�JXWHQ�0lFKWHQ�ZXQGHU�
EDU�JHERUJHQ�� 
1DFK� GHP� JUR�HQ� -XELOlXPVIHVW�

DP� ���� -XQL� KDW� GHU� .LUFKHQYRU�
VWDQG� EHVFKORVVHQ� GLHVH� ZXQGHU�
EDUH�7UDGLWLRQ�GHU�6RPPHUNLUFKH�
QLFKW� DXVIDOOHQ� ]X� ODVVHQ�� 6RPLW�
NRQQWHQ�����MXQJH�XQG�DOWH�%HVX�
FKHU� GLH� JHOXQJHQH� 3UHGLJW� YRQ�
XQVHUHU�3DVWRULQ�0�KULQJ�JHQLHV�
VHQ��'DV�KHUUOLFKH�:HWWHU�XQG�GLH�

ZXQGHUEDUH� PXVLNDOLVFKH� 8QWHU�
PDOXQJ� YRQ� &KULVWLDQ� 6WUHLOHLQ�
PLW�GHU�*LWDUUH�UXQGHWHQ�GHQ�*RW�
WHVGLHQVW�DE�� 
'DV� .LQGHUJRWWHVGLHQVWWHDP� IHL�

HUWH� SDUDOOHO� HL�
QHQ� %817(1�
.LQGHUJRWWHV�
GLHQVW�� ��� .LQ�
GHU� QDKPHQ� WHLO�
XQG�IDQGHQ��GDVV�
GLH� =HLW� ZLHGHU�
YLHO� ]X� VFKQHOO�

YRUEHL�JLQJ��$EHU�GHU�.LQGHUJRW�
WHVGLHQVW� ILQGHW� MD� MHGHQ� 0RQDW�
HLQPDO� VWDWW� �ELWWH� KLHU]X� LP� *H�
PHLQGHEODWW�QDFKVFKDXHQ�� 
$QVFKOLH�HQG�JDE�HV�HLQH�OHFNHUH�
.DUWRIIHOVXSSH� YRU� GHP�*HPHLQ�
GHKDXV��'LH�*RWWHVGLHQVWEHVXFKHU�
NRQQWHQ� GHQ� VFK|QHQ� *RWWHV�
GLHQVW�5HYXH�SDVVLHUHQ�ODVVHQ�XQG�
PLW� HLQHP� JXWHQ� *HVSUlFK� GLH�
KHUUOLFKH�$WPRVSKlUH�JHQLH�HQ�� 
�6XVDQQH�5HW]EDFK�� 



 

'DV�ZDU�VFKRQ�HLQ�JDQ]�EHVRQGH�
UHU� 7DJ�� DOV� VLFK� DP� ���� $XJXVW�
VRJDU� ]ZHL�.ODVVHQ� ]X�]ZHL�(LQ�
VFKXOXQJVJRWWHVGLHQVWHQ� LQ� XQVH�
UHU� 0DUNXVNLUFKH� HLQIDQGHQ�� (V�
ZDU� VFKZHU� IHVWVWHOOEDU�� ZHU� QXQ�
DXIJHUHJWHU� ZDU�� GLH� (OWHUQ� RGHU�
GLH� (UVWNOlVVOHU� PLW� LKUHQ� QHXHQ�
6FKXOUDQ]HQ�� 3DVWRULQ� 0�KULQJ�
JHODQJ�JOHLFK�]X�%HJLQQ�
PLW� LKUHU� %HJU��XQJ�
XQG�PLW� GHP�(LQJDQJV�
OLHG� Ä(LQIDFK� 6SLW]H³��
GLH� .LQGHU� LQ� LKUHQ�
%DQQ�]X�]LHKHQ�XQG�]XP�0LWPD�
FKHQ� ]X� HUPXQWHUQ�� $OV� GDQQ�
QRFK�GLH�*HVFKLFKWH�YRP�NOHLQHQ�
'DYLG�� GHU� GHQ� JUR�HQ� *ROLDWK�
EH]ZDQJ�� HU]lKOW� ZXUGH��ZDU� GLH�
*UXQGODJH� JHVFKDIIHQ�� XP�PXWLJ�
GLH�QXQ�EHJLQQHQGH�6FKXO]HLW�DQ�
]XJHKHQ�� Ä*RWWHV� /LHEH� LVW� VR�
ZXQGHUEDU³� ZXUGH� DQVFKOLH�HQG�
DXV� YROOHU� .HKOH� XQG� LQ� HLQHP�
LPPHU�VFKQHOOHU�ZHUGHQGHQ�7HP�

SR�JHVXQJHQ��0LW�HLQHP�SHUV|QOL�
FKHQ� 6HJHQ� GHU� 3DVWRULQ� XQG� HL�
QHP� $%&-%ULHI� GHV� /DQGHVEL�
VFKRIV� VRZLH� GHP� 9DWHU� XQVHU-
*HEHW� ZXUGHQ� GLH� DQJHKHQGHQ�
6FK�OHU� VFKOLH�OLFK� YRP� *RWWHV�
GLHQVW� �EHUJHOHLWHW� LQ� GLH� (LQ�
VFKXOXQJV]HUHPRQLH� GHU� 6�OIHO�
GHU�*UXQGVFKXOH� JOHLFK� QHEHQDQ��
ZR� DOOH� 6FKXODQIlQJHU� LKUH�
6FKXOW�WHQ� DXV� GHU� +DQG� LKUHU�
(OWHUQ� LQ� (PSIDQJ� QHKPHQ� XQG�
GDQQ�LKUH�/HKUHULQQHQ�VRZLH�LKUH�
.ODVVHQUlXPH�NHQQHQOHUQHQ�GXUI�
WHQ���/LHVHORWWH�*URWKH�� 

 



 

'DV� ZDU� VFKRQ� UHNRUGYHUGlFKWLJ��
GLH� JUR�H� $Q]DKO� DQ� -XEHONRQILU�
PDQGHQ� LP� ����� -XELOlXPVMDKU� GHU�
6�OIHOGHU� 0DUNXVNLUFKH�� 0HKU� DOV�
���.RQILUPDQGHQ�KDWWHQ�VLFK�DQJH�
PHOGHW�� XP�GLHVHQ�*RWWHVGLHQVW� JH�
PHLQVDP�]X�IHLHUQ�� 
 
*ROG�� ������ ������ ���� 
'LDPDQW�� ����������� ������ ���� 
(LVHUQ�� ������ ������ ���� 
*QDGHQ�������������������������������� 
 

1DFK� GHU� %HJU��XQJ� EHL� VWUDKOHQ�
GHP�:HWWHU�YRUP�3IDUUKDXV�VWHOOWHQ�
VLFK� DOOH� .RQILUPDQGHQ� MDKUJDQJV�
JHWUHX�YRU�GHP�5RVHQVWRFN�XQVHUHU�
0DUNXVNLUFKH� ]XP� )RWRJUDILHUHQ�
DXI�� 'DQDFK� ]RJ� PDQ� � IHLHUOLFK� LQ�
GLH�0DUNXVNLUFKH� HLQ�� ,Q� LKUHU� 3UH�
GLJW�JLQJ�3DVWRULQ�0�KULQJ� DXI�GDV�
0DQQD� LQ� GHU�:�VWH� HLQ�� GDV� *RWW�
GHQ� ,VUDHOLWHQ�� DOV� VLH� DXV� bJ\SWHQ�
DXVJH]RJHQ�ZDUHQ�XQG�LQ�GHU�:�VWH�
JUR�H�1RW�OLWWHQ��]XWHLO�ZHUGHQ�OLH���
6LH� YHUJOLFK� GDV� /HEHQ� QDFK� GHU�
.RQILUPDWLRQ� PLW� HLQHU� $UW� :�VWH�
XQG�2ULHQWLHUXQJVORVLJNHLW��GHU�PDQ�
VLFK� EHLP� (LQVWLHJ� LQV� (UZDFKVH�
QHQZHUGHQ� DXVJHVHW]W� VLHKW� XQG�
PDFKWH� GHXWOLFK�� GDVV� GHU� *ODXEH�
XQV� GDEHL� KLOIW�� (QWEHKUXQJHQ� ]X�
PHLVWHUQ�XQG�$XVZHJORVLJNHLWHQ�]X�
�EHUNRPPHQ�� ,P� %URW� GHV� /HEHQV�

ILQGHQ�ZLU�.UDIW� XQG� 6WlUNH��'DI�U�
JLOW� HV� GDQNEDU� ]X� VHLQ�� XQG� ]ZDU�
MHGH�*HQHUDWLRQ�� MHGHU� -DKUJDQJ� I�U�
VLFK� XQG� VHLQH� I�U� LKQ� W\SLVFKHQ�
+HUDXVIRUGHUXQJHQ�� ,P� $QVFKOXVV�
DQ�GLH�3UHGLJW��ZXUGH�]XP�:DQGHO-
$EHQGPDKO�HLQJHODGHQ� 
$QVFKOLH�HQG� WUDI� VLFK� HLQ�*UR�WHLO�
GHU� .RQILUPDQGHQ� LP� *DVWKDXV�
Ä7RVFDQD³� ]X� HLQHP� JHPHLQVDPHQ�
0LWWDJHVVHQ�� )�U� GHQ� 1DFKPLWWDJ�
KDWWHQ� LP� 3IDUUKDXV� IOHL�LJH� .LU�
FKHQYRUVWHKHULQQHQ� DXV� :HWW�
PHUVKDJHQ�HLQH�.DIIHHWDIHO�PLW�.X�
FKHQEXIIHW�DXIJHEDXW��'RUW�NRQQWHQ�
DXFK�GLH�8UNXQGHQ��LQ�(PSIDQJ�JH�
QRPPHQ� ZHUGHQ�� GLH� YRQ� 3DVWRULQ�
0�KULQJ� � SHUV|QOLFK� LQ� (LQ]HOJH�
VSUlFKHQ� �EHUUHLFKW� ZXUGHQ�� � 'HU�
7DJ�ZXUGH�JHQXW]W��XP��(ULQQHUXQ�
JHQ� XQG� %LOGHU� DXV]XWDXVFKHQ�� (U�
OHEQLVVH� ZDFK]XUXIHQ� XQG� GLH� HLQ�
]HOQHQ� -DKUJlQJH� QRFKPDOV� LQ� HQW�
VSDQQWHU�5XQGH�]XVDPPHQ]XI�KUHQ�
XQG��GDU�EHU�KLQDXV��XP�VLFK�LQ�VSl�
WHVWHQV�LQ��-���-DKUHQ�HUQHXW�LQ�GLH�
VHP�.UHLV�ZLHGHU�]X�EHJHJQHQ� 
 



 

*QDGHQ�XQG�(LVHUQH�.RQILUPDQGHQ 



 

'LDPDQWHQH�XQG�*ROGHQH�.RQILUPDQGHQ 



  

 

$P�����-XOL������ZDU�GHU�*RWWHV�
GLHQVW� ]XU� 6RPPHUNLUFKH� LQ�
&DOEHUODK�� =DKOUHLFKH� %HVXFKHU�
NDPHQ�GD]X�DXV�GHU�JDQ]HQ�5HJL�
RQ� ]XVDPPHQ�� YLHOH� GDYRQ� PLW�
GHP� )DKUUDG�� 'HQQ� PLW� GLHVHP�
*RWWHVGLHQVW� VWDUWHWHQ� ZLU�� -XQJ�
XQG� $OW�� ]X� HLQHU� 5DGSLOJHUWRXU�
GXUFK�GLH�5HJLRQ�� 

$XVJHU�VWHW�
PLW� HLQHP�
5HLVHVHJHQ�
DXV� &DOEHU�
ODK� IXKUHQ�
ZLU� QDFK�
:HWW�
PHUVKDJHQ��
GDV� ]ZDU�
QLFKW� GLUHNW�
]XU� .LU�
FKHQUHJLRQ�
JHK|UW��DEHU�
DXI� GHU�

6WUHFNH� ODJ�� 1DFK� HLQHU� NXU]HQ�
.LUFKHQI�KUXQJ� XQG� HLQHP� /LHG�
JLQJ� HV� ZHLWHU� QDFK� (VVHQURGH��
)�U� GDV� OHLEOLFKH� :RKO� ZDUWHWHQ�
GRUW�:�UVWFKHQ�XQG�*HWUlQNH�DXI�
XQV��)�U�GDV�JHLVWLJH�:RKO�VRUJWH�
HLQH� DXVI�KUOLFKH� XQG� VHKU� LQWH�
UHVVDQWH� .LUFKHQI�KUXQJ� GXUFK�

GLH� HLQ]LJDUWLJH�
%DURFN-.LUFKH��
:HLWHU� UDGHOWHQ�
ZLU� ]XU� .DSHOOH�
LQ� :HGHVE�WWHO��
'RUW� JDE� HV� HL�
QHQ� 3VDOP� PLW�
DXI� GHQ� :HJ��
'HQ�$EVFKOXVV�GHU�QXU�JXW����NP�
ODQJHQ�7RXU�ELOGHWH�HLQH�$QGDFKW�
LP�:DOG�EHL�*UDYHQKRUVW�� 
,QKDOWOLFK� EHJOHLWHWH� XQV� GXUFK�
DOOH� 6WDWLRQHQ�
GDV� 7KHPD�
Ä6HKQVXFKW³�
JHPl�� 3VDOP�
������ Ä:LH�
GHU� +LUVFK�
�RGHU� PDQFK�
PDO� DXFK� GHU�
3LOJHU��OHFK]W�QDFK�IULVFKHP�:DV�
VHU�� VR� VHKQW� VLFK� PHLQH� 6HHOH�
QDFK�GLU��*RWW�³�6HKU�GDQNEDU�ZD�
UHQ�ZLU�I�U�VFK|QHV��DEHU�QLFKW�]X�
KHL�HV� 5DGIDKUZHWWHU� XQG� HLQH�
JXWH�9HUVRUJXQJ�PLW�*HWUlQNHQ� 
:HU�/XVW�KDWWH��IXKU�DQVFKOLH�HQG�
]XP�JHP�WOLFKHQ�$XVNODQJ�LQ�GLH�
(LVGLHOH�LQ�,VHQE�WWHO� 



 

,P� ���� $PWV�
MDKU� ZXUGH�
DP�����-XQL�LQ�
(KPHQ� 3DVWRU�
+DUWPXW� .HL�
WHO� PLW� HLQHP�
6RPPHUJRW�
WHVGLHQVW� LQ�
GHQ� 5XKH�

VWDQG� YHUDEVFKLHGHW�� ,P� *RWWHV�
GLHQVW� JDE� HV� NHLQH� 6LW]SOlW]H�
PHKU��YLHOH�%HVXFKHU�PXVVWHQ�VWH�
KHQ�� 0LW� PXVLNDOLVFKHQ� %HLWUlJHQ�
GHU� /XGJHUFRPER� HEHQVR�ZLH� GHU�

.HUNHQNLWD� IHLHUWH� GLH� *HPHLQGH�
HLQHQ�*RWWHVGLHQVW�PLW� YLHO�'DQN��
DEHU� DXFK� :HKPXW�� 3DVWRU� .HLWHO�
ZDU� �EHU� GLH� *HPHLQGH� KLQDXV�
VHKU� DNWLY� LP�.LUFKHQNUHLV�XQG� LQ�
:ROIVEXUJ�� GDV� ZXUGH� GXUFK� GLH�
JUR�H�$Q]DKO�*UX�UHGQHU�GHXWOLFK��
0XVLNDOLVFKH�%HLWUlJH�GHU�:HJEH�
JOHLWHU� DXV� YLHOHQ�9HUDQVWDOWXQJHQ�
GHU� OHW]WHQ� -DKUH� VRUJWHQ� I�U� HLQH�
VWLPPXQJV-� XQG� VFKZXQJYROOH�
9HUDEVFKLHGXQJ�� 
=XQlFKVW��EHUQLPPW�3DVWRU�3UREVW�
DXV�GHU�1RUGVWDGWNLUFKHQJHPHLQGH�

(LQI�KUXQJ�YRQ�)UDX�3DVWRULQ�&KDUORWWH�.DOWKRII 

'LH�PHKUPRQDWLJH�9DNDQ]VLWXDWL�
RQ� � GHU� YHUEXQGHQHQ� 3IDUUlPWHU�
GHU� 0LFKDHOLV-.LUFKHQJHPHLQGH�
)DOOHUVOHEHQ� XQG� GHU� .LUFKHQJH�

PHLQGH�6W��3HWUL�0|UVH�KHOOW�VLFK 
DXI��$P������������ZXUGH�&KDU�
ORWWH� .DOWKRII� LP� 5DKPHQ� GHU�
6RPPHUNLUFKH�LQ�)DOOHUVOHEHQ�DOV�
QHXH� 3DVWRULQ� PLW� HLQHU� KDOEHQ�
3IDUUVWHOOH� HLQJHI�KUW�� 0LW� LKUHU�
DQGHUHQ� KDOEHQ� 3IDUUVWHOOH� LVW� VLH�
LQ� GHU� .LUFKHQJHPHLQGH� LQ� 'HW�
PHURGH�WlWLJ�� 
)UDX�.DOWKRII�KDW����:DQGHUMDKUH�
LQ� XQWHUVFKLHGOLFKHQ� *HPHLQGHQ�

9HUDEVFKLHGXQJ�YRQ�+HUUQ�3DVWRU�.HLWHO 

(V� KDW� VLFK� OlQJVW� KHUXPJHVSUR�
FKHQ�� ZLU� EHNRPPHQ� QRFK� HLQPDO�
1DFKZXFKV� XQG� ]XP� -DKUHVHQGH�
JHKH�LFK�I�U�OlQJHUH�=HLW�LQ�0XWWHU�
VFKXW]� XQG� (OWHUQ]HLW�� %LWWH� VHLHQ�
6LH� JQlGLJ� PLW� DOOHQ� 9HUlQGHUXQ�

JHQ� XQG� 8QVLFKHUKHLWHQ�� GLH� DQ�
PDQFKHU� 6WHOOH� GDPLW� HLQKHUJHKHQ��
8QVHUH� EHLGHQ� .LUFKHQYRUVWlQGH�
VLQG�VHKU�XP�GLH�6LWXDWLRQ�EHP�KW�� 
+HU]OLFKH�*U��H�� 
3DVWRULQ�0�KULQJ� 

(OWHUQ]HLW�YRQ�3DVWRULQ�/DULVVD�$QQH�0�KULQJ� 



 

 
(LQI�KUXQJ�GHV�QHXHQ�6XSHULQWHQGHQWHQ�&KULVWLDQ�%HUQGW� 

/LHEH�0DUNXVJHPHLQGH�6�OIHOG� 
/LHEH�6W��-RK��G��7lXIHU�*HPHLQGH�
:HWWPHUVKDJHQ� 
DP� ��� $XJXVW� KDEH� LFK� PHLQ� $PW�
DOV�6XSHULQWHQGHQW�GHV�.LUFKHQNUHL�
VHV� :ROIVEXUJ-:LWWLQJHQ� DQJHWUH�
WHQ�� ,FK� IUHXH�PLFK�DXI�GLH�YRU�PLU�
OLHJHQGHQ�$XIJDEHQ�XQG�YLHOH�QHXH�
%HJHJQXQJHQ� –� DXFK� LQ� ,KUHU� *H�
PHLQGH��6HLW�GHP����-XOL�ELQ�LFK�GD�
EHL�� 6WDGW� XQG� /DQG� ]X� )X��� PLW�
GHP�5DG�XQG�PLW�GHP�$XWR� ]X� HU�
NXQGHQ� XQG� PLFK� JHPHLQVDP� PLW�
PHLQHU� )UDX� LQ� GHU� 6XSHULQWHQ�
GHQWXU� DP� :ROIVEXUJHU� 6FKLO�
OHUWHLFK�XQG�LP�.LUFKHQNUHLV�HLQ]X�
OHEHQ�� 
,Q�GHQ� OHW]WHQ����-DKUHQ�ZDUHQ�ZLU�
EHLGH� LQ� GHU� 0DUNXVJHPHLQGH� XQG�
GHU� VFK|QHQ� +DQVHVWDGW� 6WDGH� ]X�

+DXVH�� LFK� DOV� 3DVWRU�� PHLQH� )UDX�
DOV�2UJDQLVWLQ��6ROLVWLQ�XQG�/HLWHULQ�
GHV� NLUFKHQJHPHLQGOLFKHQ� *RVSHO�
FKRUHV�� 'LH� .LUFKH� GHU� *HPHLQGH�
OLHJW� LQ� HLQHP� VWlGWLVFK� JHSUlJWHQ�
7HLO� 6WDGHV�� JHZRKQW� KDEHQ� ZLU�
DEHU� LQ� GHP� HLQJHPHLQGHWHQ� 'RUI�
:LHSHQNDWKHQ�–�JOHLFK�QHEHQ�HLQHU�
3IHUGHZHLGH�� ,Q� GLHVHP� 2UW� VLQG�
XQVHUH� ]ZHL� .LQGHU� DXIJHZDFKVHQ��
GLH� MHW]W� LQ�+DQQRYHU� �$XVELOGXQJ��
XQG�GHQ�86$��6WXGLXP��OHEHQ�� 
1DFK� ]ZHL� -DKU]HKQWHQ� LP�
Ä1RUGHQ³� �,FK� ELQ� JHE�UWLJHU� +DQ�
QRYHUDQHU���ZDU�QLFKW�QXU�I�U�XQVHUH�
.LQGHU� HWZDV� 1HXHV� GUDQ�� VRQGHUQ�
DXFK� I�U�PHLQH� )UDX� XQG�PLFK��'D�
NDP� GLH� $QIUDJH� DXV� ,KUHP� .LU�
FKHQNUHLV� JHQDX� ]XU� ULFKWLJHQ� =HLW��
'LH� 1lKH� ]X� +DQQRYHU� LVW� VLFKHU�
OLFK� HLQ� 3OXV�� $EHU� QRFK� PHKU� KD�
EHQ�PLFK�GLH�YLHOIlOWLJHQ�/HLWXQJV�
DXIJDEHQ� XQG� GLH� 6WUXNWXU� ,KUHV�
.LUFKHQNUHLVHV� JHUHL]W�� *UR�VWDGW�
XQG� '|UIHU�� *UR�LQGXVWULH� XQG�
/DQGZLUWVFKDIW�XQG�NOHLQH�%HWULHEH��
DOWH�XQG� MXQJH�.LUFKHQ��JUR�H�XQG�
NOHLQH�*HPHLQGHQ�VRZLH�HLQ�UHLFKHV�
$QJHERW�DQ�VHHOVRUJHUOLFKHQ��VR]LDO
-GLDNRQLVFKHQ� XQG� SlGDJRJLVFKHQ�
'LHQVWHQ� XQG� (LQULFKWXQJHQ�� ,FK�
ZHUGH�QXQ�I�U�DOO�GDV�XQG�EHVRQGHUV�
GLH�HKUHQ-�XQG�KDXSWDPWOLFKHQ�0LW�
DUEHLWHQGHQ�GD�VHLQ��VLH�-�VRZHLW�LFK�
NDQQ�-�XQWHUVW�W]HQ�XQG�I|UGHUQ�� 
(UIDKUXQJHQ�I�U�GHQ�ÄZHLWHQ³�%OLFN�
NRQQWH�LFK�VFKRQ�LQ�6WDGH�VDPPHOQ�
–� X�� D�� DOV� 9RUVLW]HQGHU� GHV� VWlGWL�



 

VFKHQ� *HPHLQGHYHUEDQGHV� XQG�
GHV� .LUFKHQNUHLV-6WHOOHQSODQXQJV
-DXVVFKXVVHV� VRZLH� DOV� /HLWHU� UH�
JLRQDOHU� -XJHQGSURMHNWH� XQG� GHU�
1RWIDOOVHHOVRUJH� LP� .LUFKHQNUHLV�
XQG� 6SUHQJHO�� :HQQ� 6LH� PHKU�
YRQ� PLU� ZLVVHQ� P|FKWHQ�� IUDJHQ�
6LH� HLQIDFK�� 8QG� LFK� ZHUGH� 6LH�
IUDJHQ�� 'HQQ� LFK� ELQ� JHVSDQQW��
ZDV� 6LH� EHVFKlIWLJW�� ZHOFKH� *H�
VFKLFKWHQ� 6LH� HU]lKOHQ� N|QQHQ��
ZDV�6LH�JODXEHQ��]ZHLIHOQ��KRIIHQ�
XQG�OLHEHQ�OlVVW�� 
9LHOH�*U��H�XQG�*RWW�EHIRKOHQ 
,KU�&KULVWLDQ�%HUQGW 

+HU]OLFKH� (LQODGXQJ� ]XP� *RW�
WHVGLHQVW� PLW� (LQI�KUXQJ� YRQ�
3DVWRU�&KULVWLDQ�%HUQGW�DOV�6X�
SHULQWHQGHQW� GHV� (YDQJHOLVFK-
OXWKHULVFKHQ� .LUFKHQNUHLVHV�
:ROIVEXUJ-:LWWLQJHQ� LQ� GHU�
:ROIVEXUJHU� &KULVWXVNLUFKH� DP�
6R��� ���� 6HSWHPEHU� ������ ������
8KU�� 0XVLNDOLVFKH� *HVWDOWXQJ��
'LH� .DQWRUHLHQ� GHV� .LUFKHQNUHL�
VHV� XQG� GLH� 6W�� 0DUN¶V� *RVSHO�
6LQJHUV� DXV� 6WDGH�� 0LW� DQVFKOLH�
�HQGHP� (PSIDQJ� LP� DQJUHQ]HQ�
GHQ� 0DUWLQ-/XWKHU-6DDO�� $Q� GHU�
&KULVWXVNLUFKH��� 



 

'HU� Ä0lXVHZHUNVWDWW³� LQ� 6�OIHOG�
LVW�HV�ZLHGHUXP�JHOXQJHQ��HLQHQ� 
QHXHQ� �--DKUHV-.DOHQGHU� KHUDXV�
]XEULQJHQ��GLHVPDO�XQWHU�GHP�7L�
WHO� Ä:ROIVEXUJ� -� 3DUWQHU� 	�

)ULHQGV³�� 
���6FK�OHULQQHQ�XQG�6FK�OHU��KD�
EHQ� GLHVHQ� .DOHQGHU� PLW� ��� 5D�
GLHUXQJHQ� GHU� :ROIVEXUJHU� 3DUW�
QHUVWlGWH� XQWHU� GHU� /HLWXQJ� YRQ�
$QJHOLND�%XFKHU�JHVWDOWHW� 
'LH� $XVVWHOOXQJ� GHU� 2ULJLQDO-
5DGLHUXQJHQ�XQG�GHU�9HUNDXI�GHU�
.DOHQGHU� VWDUWHW� DP� ������������
XP� ������ 8KU�� LP� $OYDU� $DOWR�
.XOWXUKDXV�XQG�ZLUG�YRQ��6WDGWUDW�
'HQQLV� :HLOPDQQ�� /HLWXQJ� 'H�
]HUQDW�,,,��6WDGW�:ROIVEXUJ��HU|II�
QHW� 
'HU� .DOHQGHU� LVW� ]XP� 3UHLV� YRQ�
�� ¼� LQ� GHU� Ä0lXVHZHUNVWDWW³�
6�OIHOG�� %XFKHU�� $XHWHLFKVWUD�H�
���� 7HOHIRQ�� �����-������� � EHL�
*UR�NRSI� LQ� )DOOHUVOHEHQ� VRZLH�
LP� � $OYDU� $DOWR� .XOWXUE�UR� HU�
KlOWOLFK� 
'HU� 5HLQHUO|V� NRPPW� GHP� 
9HUHLQ�0|ELXV� 6\QGURP� ]XJX�
WH� 

.LQGHU�VSHQGHQ�I�U�.LQGHU 

%HL� GHP�0RHELXV� 6\QGURP� KDQ�
GHOW�HV�VLFK�XP�HLQH�VHOWHQH�DQJH�
ERUHQH� .UDQNKHLW�� :HVHQWOLFKHV�
0HUNPDO�LVW�GDV�)HKOHQ��GLH�/lK�
PXQJ�RGHU�6FKZlFKH�YRQ�PRWRUL�
VFKHQ� +LUQQHUYHQ� XQNODUHU� +HU�
NXQIW��GLH�VLFK�LQ�GHQ�PHLVWHQ�GR�
NXPHQWLHUWHQ� )lOOHQ� GXUFK� HLQH�
EHLGVHLWLJH� *HVLFKWV� –XQG�RGHU�
$XJHQPXVNHOOlKPXQJ� lX�HUW��

'HP�NODVVLVFKHQ�0RHELXV�3DWLHQ�
WHQ� IHKOW� GLH� NRPSOHWWH� *HVLFKWV�
PLPLN�(U�KDW�HLQ�IDVW�0DVNHQDUWL�
JHV�*HVLFKW��:HLWHUH�)HKOELOGXQJ�
DQ� GHQ� ([WUHPLWlWHQ� VLQG� NHLQH�
6HOWHQKHLW� 

,QIRER[ 



 

'LH�QlFKVWHQ�.LQGHUJRWWHVGLHQVWH��DXFK�I�U�.LQGHU�DXV�
:HWWPHUVKDJHQ��$OOHQE�WWHO�XQG�-HOSNH��ILQGHQ�LP�*H�
PHLQGHKDXV�6�OIHOG�XP�������8KU�VWDWW�DP�� 

�������6WDUNH�.LQGHU�-�.LQGHU�VWlUNHQ 
�������(UQWHGDQN�-�6FK|SIXQJ 
�������7URVW�-�/HLG�-�6HOLJSUHLVXQJ 
�������������8KU�0DUWLQVDQGDFKW���/DWHUQHQXP]XJ� 

 

)�U�GLH�.OHLQVWHQ� 

(OWHUQ-.LQG-*UXSSH��DE����0RQDWH�� 'R������-���8KU�   
       3IDUUVFKHXQH�6�OIHOG� 
6SLHOJDUWHQ��DE����0RQDWH���  0R��0LW���-����8KU� 
       3IDUUVFKHXQH�6�OIHOG� 

.LQGHUJRWWHVGLHQVW� 

  
 
,P� YHUJDQJHQHQ� -DKU� JDE� HV�ZHGHU�.LQGHU� QRFK� (KUHQDPWOLFKH�� GLH� /XVW�
XQG�=HLW�KDWWHQ�HLQ�.ULSSHQVSLHO�YRU]XEHUHLWHQ�� ,Q�GLHVHP�-DKU�ZDJHQ�ZLU�
HLQHQ� OHW]WHQ�9HUVXFK�� YRUDXVJHVHW]W� HV�PHOGHQ� VLFK� ELV� ]XP�'RQQHUVWDJ��
GHQ�������DXVUHLFKHQG�.LQGHU�XQG� KHOIHQGH�(OWHUQ�E]Z��(KUHQDPWOLFKH�LP�
*HPHLQGHE�UR�EHL�,UHQH�0H]HGMUL�DQ� 
 

6h/)(/'��/HLWXQJ��6DUDK�6FKUDPP��XQG�XOLD�$KOEUDQG�� 

$XII�KUXQJ�����:HLKQDFKWVWDJ��������XP�������8KU� 
3UREHQ��DE�������Z|FKHQWOLFK�IUHLWDJV�������-�������8KU 
2UW��.LUFKH��ZDUP�DQ]LHKHQ���XQG�*+�6�OIHOG� 
 

:(770(56+$*(1��/HLWXQJ��6XVDQQH�5HW]EDFK�XQG�7HDP�� 

$XII�KUXQJ��+HLOLJDEHQG�������8KU� 
3UREHQ��DE�������Z|FKHQWOLFK�IUHLWDJV���-���8KU� 
2UW��.LUFKH�ZDUP�DQ]LHKHQ����XQG�*+�:HWWPHUVKDJHQ� 
 
.LQGHU�DXV�6�OIHOG�G�UIHQ�QDW�UOLFK�DXFK�LQ�:HWWPHUVKDJHQ�PLWPDFKHQ�XQG�
XPJHNHKUW��$OWHU��XQEHJUHQ]W��M�QJHUH�.LQGHU�PLW�(OWHUQEHJOHLWXQJ� 

.LQGHU�DXIJHSDVVW��.ULSSHQVSLHOSUREHQ�� 



 



 

'HU�GULWWH�UHJLRQDOH�.RQILUPDQGHQ�
MDKUJDQJ� ����-��� KDW� QDFK� HLQHP�
HUIROJUHLFKHQ� .RQILFDPS� DP� $UHQG�
VHH� LP� -XQL� VHLQ� ]ZHLWHV� .RQILU�
PDQGHQMDKU�EHJRQQHQ��,Q�6�OIHOG�XQG�
:HWWPHUVKDJHQ� WUHIIHQ� VLFK� KLHU�PR�
QDWOLFK� ���.RQILV�PLW� 3DVWRULQ�0�K�
ULQJ�� 'LH� 3DUDOOHOJUXSSH� GHU� .RQILV�
DXV� (KPHQ�� 0|UVH� XQG� )DOOHUVOHEHQ�
ZLUG�ELV�]XU�.RQILUPDWLRQ�YRQ�3DVWRU�
L�5��$QGUHDV�6DOHIVN\�XQWHUULFKWHW�� 

$P�����$XJXVW�KDEHQ�ZLU�GHQ�YLHUWHQ�
UHJLRQDOHQ� .RQILUPDQGHQMDKUJDQJ�
����-��� LQ�HLQHP�%HJU��XQJVJRWWHV�
GLHQVW� IHLHUOLFK� ZLOONRPPHQ� JHKHL�
�HQ�����QHXH��IULVFKH�XQG�MXQJH�0HQ�
VFKHQ� ZROOHQ� PHKU� ZLVVHQ�� ,P� *RW�

WHVGLHQVW� JLQJ� HV� VSRUWOLFK� ]X�� 3DVWR�
ULQ�0�KULQJ�KDWWH�I�U�DOOH�QHXHQ�.RQ�
ILV�7UDXEHQ]XFNHU�GDEHL�XQG�YHUJOLFK�
GLH�DQVWHKHQGH�.RQILUPDQGHQ]HLW�PLW�
HLQHP� NRVWHQORVHQ� �--DKUHV-$ER� I�U�
HLQ� JHLVWOLFKHV� )LWQHVVVWXGLR�� $OOH�
.RQILV�HUKLHOWHQ�DX�HUGHP�HLQH�.RQ�
ILUPDQGHQWDVFKH� XQG� HLQHQ� EXQWHQ�
2UGQHU� PLW� GHP�0RWWR� Ä)�U� GLFK� LVW�
DOOHV� GULQ³�� � 'LH� .RQILV� WUDIHQ� VLFK�
]XP� HUVWHQ� 0DO� ]XU� 8QWHUULFKWV]HLW�
DP�����$XJXVW�PLW�3DVWRULQ�0�KULQJ�� 

'D�3DVWRULQ�0�KULQJ� DE� -DQXDU������
LQ� GHQ�0XWWHUVFKXW]� JHKW�� LVW� YRUHUVW�
OHLGHU�QRFK�Y|OOLJ�XQNODU��ZLH�VLFK�GHU�
)RUWJDQJ� GHU� EHLGHQ� 5HJLRQDONXUVH�
ZHLWHUKLQ�JHVWDOWHW�� 

 

:LU� GDQNHQ� DQ� GLHVHU� 6WHOOH� JDQ]�
EHVRQGHUV�KHU]OLFK�+HOHQH� 6WURWK�
PDQQ�� GHU�%HVLW]HULQ� YRQ� GHU� 6�O�
IHOGHU�%RXWLTXH� Ä'DV�.LQG³��1LFKW�
QXU�GDI�U��GDVV�VLH�PLW�LKUHU�:HUEH�
DQ]HLJH� VFKRQ� OlQJHU� GLH� +HUVWHO�
OXQJ� XQVHUHV� *HPHLQGHEULHIHV� XQ�
WHUVW�W]W�� VRQGHUQ� DXFK� GDI�U�� GDVV�
VLH�XQV�EHLP�.LUFKHQMXELOlXP� �PLW�
VHKU� KRFKZHUWLJHQ� WROOHQ� 3UHLVHQ�
I�U�GHQ�0DOZHWWEHZHUE�GHU�.LQGHU�
XQWHUVW�W]W�KDW��(V�VLQG�ZXQGHUYROOH�
*HPlOGH�GHU�0DUNXVNLUFKH�HQWVWDQGHQ��0LW�JXWHP�*HZLVVHQ�N|QQHQ�ZLU�HLQHQ�
%HVXFK�LQ�GHU�%RXWLTXH�DEVROXW�HPSIHKOHQ��.OHLGXQJ��EHVRQGHUH�*HVFKHQNH�I�U�
.LQGHU�� JHVFKPDFNYROOH� 'HNRDUWLNHO� XQG� HLQH� VHKU� IUHXQGOLFKH� 9HUNlXIHULQ���



 



 



 

 
/LHEH�%�UJHULQQHQ�XQG�%�UJHU�� 

:LU�ELWWHQ�6LH�DXFK�LQ�GLHVHP�-DKU�XQ�
VHUH�*HPHLQGHQ�GXUFK�HLQ�IUHLZLOOLJHV�
.LUFKJHOG�I�U�DOOJHPHLQH�*HPHLQGH�
]ZHFNH�]X�XQWHUVW�W]HQ�� 
.LUFKHQVWHXHU� DOOHLQ� UHLFKW� VFKRQ�
ODQJH� QLFKW� PHKU� DXV�� :LU� EHNRP�
PHQ�GXUFK�.LUFKHQVWHXHUPLWWHO�DEKlQ�
JLJ� YRQ� XQVHUHQ�*HPHLQGHJOLHGHU]DK�
OHQ� HLQHQ� 6RFNHOEHWUDJ�� PLW� GHP� VLFK�
NLUFKOLFKHV� /HEHQ� LQ� XQVHUHU�*HPHLQ�
GH�ILQDQ]LHUW��%HUHLWV�VHLW�YLHOHQ�-DKUHQ�
UHLFKHQ� GLHVH� %HWUlJH� EHL� :HLWHP�
QLFKW� PHKU� DXV� XP� GHQ� YLHOIlOWLJHQ�
$XIJDEHQ� KLHU� YRU� 2UW� QDFK]XNRP�
PHQ��� 
:HU�]DKOW�IUHLZLOOLJ�.LUFKJHOG" 

$QJHVSURFKHQ�VLQG�.LUFKHQPLWJOLHGHU��
GLH�NHLQH�RGHU�QXU�ZHQLJ�.LUFKHQVWHX�
HU�EH]DKOHQ��RGHU�0HQVFKHQ��GLH�NHLQH�
.LUFKHQPLWJOLHGHU� VLQG�� DEHU� GHQQRFK�
XQVHUH�*HPHLQGH�XQWHUVW�W]HQ�ZROOHQ��
'HQQ�� 1XU� ZHU� /RKQ-� RGHU� (LQNRP�
PHQVWHXHU� ]DKOW�� ]DKOW� DXFK� .LUFKHQ�
VWHXHUQ�� *HUDGH� LQ� XQVHUHQ� G|UIOLFKHQ�
.LUFKHQJHPHLQGHQ� JLEW� HV�0HQVFKHQ��
GLH� LQ�GHQ�]XU�FNOLHJHQGHQ�%HUXIVMDK�
UHQ� GXUFK� LKUH� .LUFKHQVWHXHUQ� XQV� LQ�
XQVHUHU�$UEHLW�XQWHUVW�W]WHQ��6LH�EHILQ�
GHQ�VLFK�QXQ� LQ� LKUHP�ZRKOYHUGLHQWHQ�
5XKHVWDQG�� I�KOHQ� VLFK� XQVHUHU� .LU�
FKHQJHPHLQGH� QRFK� HQJ� YHUEXQGHQ�
XQG� JHEHQ� JHUQ� HLQHQ� IUHLZLOOLJHQ�
.LUFKJHOGEHLWUDJ��:HQQ� MHPDQG� VSHQ�
GHW��GHU�EHUHLWV�.LUFKHQVWHXHU�]DKOW��LVW�

XQV� GHVVHQ� 6SHQ�
GH� QDW�UOLFK� EH�
VRQGHUV� ZLOONRP�
PHQ�� 0LW� ,KUHP� %HLWUDJ� EULQJHQ� 6LH�
GHQ�YLHOHQ�(KUHQDPWOLFKHQ��GLH�LQ�YLH�
OHQ� JUR�HQ� XQG� NOHLQHQ� 'LQJHQ� XQVH�
UHQ� *HPHLQGHDOOWDJ� XQWHUVW�W]HQ�� HLQH�
JUR�H�:HUWVFKlW]XQJ�HQWJHJHQ� 
,P� -DKU� ����� GDQNHQ� ZLU� I�U�
�������¼� IUHLZLOOLJHV� .LUFKJHOG�� 'D�
PLW� NRQQWHQ� ZLU� QHEHQ� *UXQGOHJHQ�
GHP� I�U� 6�OIHOG� XQG� :HWWPHUVKDJHQ�
�3HUVRQDO-�� 6WURP–� XQG� ,QVWDQGKDO�
WXQJVNRVWHQ�YRQ�.LUFKHQ�XQG�*HPHLQ�
GHKlXVHUQ��GDI�U�VRUJHQ��GDVV�GDV�JUR�
�H� -XELOlXPVIHVW� PLW� %LVFKRIVEHVXFK�
XQVHUHQ�+DXVKDOW� QLFKW� LQV�0LQXV� JH�
EUDFKW� KDW�� (UIUHXOLFKHUZHLVH� N|QQHQ�
ZLU� QXQ� DXFK� QRFK� HLQH� JUR�H� /HLQ�
ZDQG� DQVFKDIIHQ� I�U� ]XN�QIWLJH� .LU�
FKHQNLQRV��'DQNH�� 
3URMHNWH�I�U�GDV�.LUFKJHOG�����"� 
(V�EOHLEW�GDEHL��GDVV�ZLU�GDV�.LUFKJHOG�
QLFKW� I�U�ÄH[WUDYDJDQWH³�'LQJH�QXW]HQ�
N|QQHQ��VRQGHUQ�GDPLW�*UXQGOHJHQGHV�
I�U� GLH� HLJHQHQ� *HPHLQGHQ� ILQDQ]LH�
UHQ��'DU�EHU�KLQDXV� VSDUHQ�ZLU� LQ�GHU�
.LUFKHQJHPHLQGH� 
· :HWWPHUVKDJHQ�� I�U� QHXH� +HL]�

HOHPHQWH�LQ�GHU�.LUFKH 
· 6�OIHOG�� I�U� HLQH� QHXH� /DXWVSUH�

FKHUDQODJH�LP�.LUFKHQVFKLII��GLH�
DXFK� KRFKZHUWLJ� 0XVLN� �EHU�
WUlJW��ZHQQ�2UJDQLVWHQ�IHKOHQ� 

'DQNH�I�U�,KUH�8QWHUVW�W]XQJ�� 
,KUH�.LUFKHQYRUVWlQGH� 



 

:LU� HULQQHUQ�
QRFK� HLQPDO� GD�
UDQ��GDVV�GHU�%H�
VXFKVGLHQVW� SDX�
VLHUW� XQG� HLQH�
6DEEDW]HLW� ]XU�
%HVLQQXQJ� HLQ�

JHOHJW�KDW��XP�JHPHLQVDP�PLW�XQV�
.LUFKHQYRUVWlQGHQ� LQ� 5XKH� ]X�
�EHUOHJHQ��ZLH�GLH�=XNXQIW�GHV�%H�
VXFKVGLHQVWNUHLVHV� LQ� XQVHUHQ� *H�
PHLQGHQ�DXVVHKHQ�NDQQ��hEHU�QHXH�

.RQ]HSWH� XQG� ,GHHQ� ZHUGHQ� 6LH�
KLHU�LP�*HPHLQGHEULHI�LQIRUPLHUW�� 

6RODQJH�GHU�%HVXFKVGLHQVW�SDX�
VLHUW�� ODVVHQ� 6LH� ELWWH� XQEHGLQJW�
3DVWRULQ� 0�KULQJ� SHUV|QOLFK�
ZLVVHQ�� ZHQQ� 6LH� HLQHQ� %HVXFK�
Z�QVFKHQ� RGHU� PLWEHNRPPHQ��
GDVV� LUJHQGZR� HLQ� %HVXFK� JH�
Z�QVFKW� RGHU� Q|WLJ� LVW� ������-
���������� 

 

(QGH� 0DL� LVW� HLQH� QHXH�� HXURSlL�
VFKH� 'DWHQVFKXW]YHURUGQXQJ� LQ�
.UDIW� JHWUHWHQ��9LHOH�KDEHQ�GDV� LQ�
GHQ� YHUJDQJHQHQ� :RFKHQ� JH�
PHUNW�� ZHLO� VLH� I�U� EHVWHKHQGH�
+DQG\YHUWUlJH�XQG�DQGHUH�9HUWUl�
JH� GHQ� QHXHQ� %HVWLPPXQJHQ� DXV�
GU�FNOLFK� ]XVWLPPHQ� PXVVWHQ�� 6R�
LVW� HV� DXFK� LP�.UDQNHQKDXV�� -HGH�
3DWLHQWLQ� XQG� MHGHU� 3DWLHQW�� GHU�
DXIJHQRPPHQ� ZLUG�� PXVV� DXV�
GU�FNOLFK� GXUFK� $QNUHX]HQ� ]X�
VWLPPHQ��GDVV� VHLQH�'DWHQ�DQ� VHL�
QH� .LUFKHQJHPHLQGH� ZHLWHUJHJH�
EHQ�ZHUGHQ��'DV�SDVVLHUW�QLFKW�GL�
UHNW�� VRQGHUQ� VR�� GDVV� 1DPH�� $G�
UHVVH��6WDWLRQ�XQG�$XIQDKPHGDWXP�
LQ� HLQH� /LVWH� DXIJHQRPPHQ� ZHU�
GHQ��GLH�EHLP�(PSIDQJ� I�U�HKUHQ�
DPWOLFKH� XQG� KDXSWDPWOLFKH�%HVX�
FKHU�LQQHQ� DXV� GHQ� *HPHLQGHQ�
HLQVHKEDU�LVW��'LHVH�/LVWH�LVW�LQ�GHQ�
YHUJDQJHQHQ� :RFKHQ� VHKU� G�QQ�
JHZRUGHQ�� 'DV� I�KUW� ]XU� (QWWlX�

VFKXQJ� EHL�
GHQHQ�� GLH�
VLFK� ]XP�
%HVXFK� DXI�
GHQ� :HJ�
PDFKHQ��
*OHLFK]HLWLJ� JLEW� HV� LQ� GHQ� *H�
PHLQGHQ� PDQFKPDO� GLH� .ODJH��
�,FK� ZDU� GUHL� :RFKHQ� LP� .UDQ�
NHQKDXV�� XQG� NHLQHU� KDW�PLFK� EH�
VXFKW��� 'HVKDOE� ELWWH� LFK� 6LH� LP�
1DPHQ� GHU� .UDQNHQKDXVVHHOVRUJH�
XQG�DOOHU�HKUHQDPWOLFKHU�0LWDUEHL�
WHULQQHQ� XQG� 0LWDUEHLWHU� LQ� GHQ�
*HPHLQGHQ�� :HQQ� 6LH� LP� .UDQ�
NHQKDXV� DXIJHQRPPHQ� ZHUGHQ�
XQG� JHUQ� %HVXFK� DXV� LKUHU� *H�
PHLQGH� EHNRPPHQ�P|FKWHQ�� GHQ�
NHQ� 6LH� GDUDQ�� SHU�.UHX]FKHQ� GHU�
'DWHQZHLWHUJDEH�]X]XVWLPPHQ� 
 
3DVWRU� :ROIUDP� %DFK�� /HLWHU� GHU�
HYDQJHOLVFKHQ� .OLQLNVHHOVRUJH� LP�
.OLQLNXP�:ROIVEXUJ 

8QVHU��%HVXFKVGLHQVW�SDXVLHUW� 

%HVXFKH�LQ�.UDQNHQKlXVHUQ� 



 

� 
0RQDWVVSUXFK�6HSWHPEHU 

*RWW�KDW�DOOHV�VFK|Q�JHPDFKW�]X�VHLQHU�=HLW��DXFK�KDW�HU�GLH�(ZLJNHLW�LQ�LKU�
+HU]�JHOHJW��QXU�GDVV�GHU�0HQVFK�QLFKW�HUJU�QGHQ�NDQQ�GDV�:HUN��GDV�*RWW�WXW��

ZHGHU�$QIDQJ�QRFK�(QGH�� 

6R������� ����6RQQWDJ�QDFK�7ULQLWDWLV� 
 �6�OIHOG �����8KU 3UHGLJWJRWWHVGLHQVW� 

PLW�3UlGLNDQW�3HLHU� 
DQ�GHU�2UJHO�� 
'U��3HWHUVHQ-'HXSHU�� 

6R������������������6RQQWDJ�QDFK�7ULQLWDWLV� 
 :HWWPHUVKDJHQ�������

6�OIHOG�� 
������8KU��
������8KU� 

MHZHLOV�3UHGLJWJRWWHVGLHQVW� 
PLW�/HVHSUHGLJW� 
PLW�/HNWRULQ�8WD�<D]GL�� 
DQ�GHU�2UJHO��:LOKHOP�5XPS� 
 

6R������������������6RQQWDJ�QDFK�7ULQLWDWLV� 

 6�OIHOG�� ������8KU�� 3UHGLJWJRWWHVGLHQVW� 
PLW�/HVHSUHGLJW� 
PLW�/HNWRULQ�5LWD�%HFNHU 
DQ�GHU�2UJHO��)UDX�0|KULQJ�� 

6R������������������6RQQWDJ�QDFK�7ULQLWDWLV� 

 :HWWPHUVKDJHQ��
6�OIHOG 

 
 
 

&KULVWXVNLUFKH�
:ROIVEXUJ� 

����8KU��
������8KU 
 
 
 
������8KU� 

MHZHLOV�*RWWHVGLHQVW� 
PLW�$EHQGPDKO�������������� 
PLW�3UlGLNDQW�3HLHU�� 
DQ�GHU�2UJHO��:LOKHOP�5XPS� 
 
(LQI�KUXQJ�YRQ�&KULVWLDQ�%HUQGW�
DOV�QHXHU�6XSHULQWHQGHQW� 

6R������������������6RQQWDJ�QDFK�7ULQLWDWLV� 

 �����8KU�� 3UHGLJWJRWWHVGLHQVW�PLW�7DXIHQ� 
PLW�3DVWRULQ�0�KULQJ 
DQ�GHU�2UJHO��*XQGXOD�6FKPLGW 

6�OIHOG�� 



 

� 
0RQDWVVSUXFK�2NWREHU 

+HUU��DOO�PHLQ�6HKQHQ�OLHJW�RIIHQ�YRU�GLU�� 
PHLQ�6HXI]HQ�ZDU�GLU�QLFKW�YHUERUJHQ� 

6D���������� �����������������6�OIHOG���������8KU��7DXIJRWWHVGLHQVW� 
����������������������������������������������������PLW�3DVWRULQ�0�KULQJ� 

6R������� (UQWHGDQNIHVW� 

�������� 
.,*2 
Ä6FK|SIXQJ³� 

:HWWPHUVKDJHQ� 
6�OIHOG�� 

�����8KU 
������8KU�� 

MHZHLOV�3UHGLJWJRWWHVGLHQVW� 
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YHUEXQGHQH�3IDUUDPW�6�OIHOG�:HWWPHUVKDJHQ�QDFK�
%HHQGLJXQJ�LKUHV�3UREHGLHQVWHV� 
3UHGLJW���6XSHULQWHQGHQW�&KULVWLDQ�%HUQGW 
0XVLN�	�*HVDQJ��3DWUL]�%U�QVFK� 
$QVFKOLH�HQG�� *HPHLQGHYHUVDPPOXQJ� I�U�
6�OIHOG� 81'� :HWWPHUVKDJHQ� LQNO�� -DKUHV�
U�FNEOLFN�PLW�9LGHRV�XQG�)RWRV 
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�������������������������������������������������������������������������PLW�3DVWRULQ�0�KULQJ� 

6R������������������6RQQWDJ�QDFK�7ULQLWDWLV� 
�� :HWWPHUVKDJHQ 

6�OIHOG��� 
�����8KU� 
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6�OIHOG� ������8KU� 3UHGLJWJRWWHVGLHQVW� 
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�����8KU� 

MHZHLOV�3UHGLJWJRWWHVGLHQVW�PLW�
/HVHSUHGLJW�PLW�/HNWRU�
0DWWKLDV�:XQVFK� 

6D��������� 6�OIHOG �����8KU� 0DUWLQVDQGDFKW� 
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:LU�IUHXHQ�XQV��EHU�GLH�7DXIH�YRQ� 

�������0LODQ�*DHYVNL�LQ�6�OIHOG 
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6WHUEHJHOlXW�I�U�XQVHUH�*HPHLQGHPLWJOLHGHU�N|QQHQ�ZLU�GDU�EHU�KLQDXV�QXU�GDQQ�
QDFKNRPPHQ�� ZHQQ� ZLU� DXFK� WDWVlFKOLFK� YRQ� HLQHP� 7RGHVIDOO� HUIDKUHQ� KDEHQ��
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*HPHLQGHKDXV�LQ�6�OIHOG�� 
$QVSUHFKSDUWQHULQ��+DQQHORUH�6HHOHNH������-������ 
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FKHQJHPHLQGHQ 
'UXFN��'UXFNKDXV�+DUPV�� 

*UR��2HVLQJHQ 
5HGDNWLRQVVFKOXVV�I�U� GHQ� QlFKVWHQ�
*HPHLQGHEULHI� I�U� GLH� 0RQDWH� 'H�
]HPEHU�-DQXDU�)HEUXDU� LVW� GHU� ����
1RYHPEHU��(U� OLHJW� DE�����1RYHPEHU�
I�U�GLH�HKUHQDPWOLFKHQ�9HUWHLOHULQQHQ�
XQG� 9HUWHLOHU� LP� *HPHLQGHKDXV� 6�O�
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%HVLQQOLFKNHLW�XQG�(QWVFKOHXQLJXQJ� 

LP�$GYHQW� 
 

6RQQWDJ�����'H]HPEHU�������8KU��0DUNXVNLUFKH�6�OIHOG�� 

$GYHQWVDQGDFKW�PLW�&K|UHQ��DQVFKOLH�HQG�WUDGLWLRQHOOH�.DIIHHWDIHO� 

LQ�3IDUUVFKHXQH�XQG�LP�*HPHLQGHKDXV� 

������6DPVWDJ������1RYHPEHU�XP�������8KU� 

0DUWLQVDQGDFKW�LQ�GHU�0DUNXVNLUFKH�

,Q�HLQHU�NXU]HQ�$QGDFKW��FD�����0LQXWHQ��VLQG�DOOH�JUR�HQ�XQG�NOHLQHQ�.LQGHU�ZLOO�
NRPPHQ�VLFK�PLW�%LOGHUQ�XQG�/LHGHUQ�DQ�GLH�*HVFKLFKWH�GHV�KHLOLJHQ�0DUWLQV�]X�
HULQQHUQ��'DQDFK�ZHUGHQ�YRU�GHU�.LUFKH�GLH�/DWHUQHQ�HQW]�QGHW�XQG�HV�ILQGHW�PLW�
GHU�)HXHUZHKU�6�OIHOG�HLQ�NOHLQHU�/DWHUQHQXP]XJ�GXUFK�6�OIHOG�VWDWW� 

,P�$QVFKOXVV�GDUDQ�ODGHQ�6FK�W]HQYHUHLQ�6�OIHOG�XQG�.LUFKHQJHPHLQGH�HLQ�]X�HL�
QHP�JHP�WOLFKHQ�%HLVDPPHQVHLQ�LP�3IDUUKRI��� 


