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:HOFK�ZXQGHUEDUH�%HVFKUHLEXQJ��*RWW�
VLHKW�PLFK��VLHKW�PLFK�OLHEHYROO�DQ��VLHKW�RE�
HV�PLU�JXW�JHKW�RGHU�QLFKW��*RWW�VLHKW��ZR�
LFK�+LOIH�EUDXFKH��HU�VLHKW�PHLQH�6WlUNHQ�
XQG�HU�VLHKW�PHLQH�6FKZlFKHQ��(U�
YHUXUWHLOW�QLFKW��VRQGHUQ�HU�UHLFKW�VHLQH�
KHOIHQGH�XQG�YHUV|KQHQGH�+DQG��
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'DV�LVW�HLQ�ZLUNOLFK�WU|VWHQGHU�*HGDQNH��
JHUDGH�DXFK�MHW]W�LQ�GHU�EHJLQQHQGHQ�
:HLKQDFKWV]HLW��9LHOH�0HQVFKHQ�VWHKHQ�
DOOHLQH�GD��I�KOHQ�VLFK�YHUODVVHQ�XQG��
HULQQHUQ�VLFK�DQ�GDV��ZDV�VLH�YHUORUHQ�
KDEHQ��2GHU�VLH�KDEHQ�$QJVW�YRU�GHU�
=XNXQIW��ZHLO�DOOHV�WHXUHU�ZLUG��ZHLO��GLH�
.ULHJH�QLFKW�DXIK|UHQ�ZROOHQ��RGHU�ZHLO�
GLH�$UEHLW�LPPHU�PHKU�ZLUG��
�
*RWW�VLHKW�PLFK�XQG�XQV��HU�VLHKW�XQVHUH�
1RW��(U�VLHKW�XQVHUH�$QJVW�XQG�HU�OlVVW�XQV�
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(QGH�GHU�:HOW�³�
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(V�LVW�+DJDU��GLH�GLHVH�:RUWH�]XHUVW�
VSULFKW��ZHLO�VLH�DXV�LKUHQ�(UIDKUXQJHQ�PLW�
DQGHUHQ�ZHL���ZDV�HV�EHGHXWHW��QLFKW�
JHVHKHQ�]X�ZHUGHQ��ZDV�HV�EHGHXWHW��DOV�
3HUVRQ�QLFKW�EHDFKWHW�]X�ZHUGHQ��OLQNV�
OLHJHQ�JHODVVHQ�]X�ZHUGHQ��8QG�JDQ]�
HUVWDXQW�I�JW�VLH�KLQ]X�±�VR�HU]lKOW�HV�GLH�
ELEOLVFKH�*HVFKLFKWH��Ä+DEH�LFK�KLHU�
ZLUNOLFK�GHQMHQLJHQ�JHVHKHQ��GHU�VLFK�QDFK�
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1DFK�PLU��GLH�VRQVW�NHLQHU�EHDFKWHW"�1DFK�
PLU��GLH�QXU�HLQ�NOHLQHV�5lGFKHQ�LVW"�1DFK�
PLU��EHL�GHU�NHLQHU�PHUNW��ZHQQ�LFK�DXI�
HLQPDO�QLFKW�PHKU�GD�ZlUH��Ä*RWW��GX�ELVW�
HLQ�*RWW��GHU�PLFK�VLHKW�³�$XFK�PLFK��MHW]W��
KLHU��GDKHLP��
*RWW�ZHQGHW�VLFK�QLFKW�DE��VRQGHUQ�HU�GUHKW�
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8QG�GX�ELVW�GHU�*RWW�GHU�GDV�:XQGHU�YRQ�
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ZLUG�VHLQH�/LHEH�]X�XQV�QRFK�GHXWOLFKHU��
:HQGHQ�ZLU�XQV�GRFK�DXFK�KLQ�]X�LKP�XQG�
QHKPHQ�VHLQ�*HVFKHQN�DQ�XQG�OHUQHQ�
GDYRQ��DXFK�KLQ]XVHKHQ�XQG�]X�HUNHQQHQ��
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'HU�*HPHLQGHUDW�KDW�I�U�GLH�=HLW�GHU�9D�
NDQ]�$QVSUHFKSDUWQHU�EHQDQQW��LQVEHVRQ�
GHUH�GHQ�*HVFKlIWVI�KUHQGHQ�.LUFKHQlO�
WHVWHQ�:ODGLPLU�6KXNRZVNL��GLH�6WHOOY��
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2NWREHU� VFKORVV� VLFK� ZLHGHU� GHU�
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x� 'LH�3UREHQ�I�U�GDV�.ULSSHQVSLHO�DQ�
+HLOLJDEHQG�ZHUGHQ�JHSODQW��V��6������
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x� 'HU�7ULQLWDWLVFKRU�VXFKW�VDQJHVIUHX�
GLJH� 0lQQHU� XQG� )UDX� MHGHQ�$OWHUV�
]XU�9HUVWlUNXQJ�VHLQHV�.ODQJN|USHUV�
�V��6��������
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x� 'HU�.LQGHUWUHII� YRQ� 0DULQD� +DP�
PHUPHLVWHU� HUIUHXW� VLFK� JUR�HU�
%HOLHEWKHLW��$QPHOGXQJHQ� VLQG�QRFK�
P|JOLFK��V��6������
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x� 'HU� 6HQLRUHQNUHLV� IHLHUW� GDV� �����
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x� 'LH�.RQILUPDQGHQ�HUOHEWHQ�GDV��
.RQIL&DPS� GLHVPDO� DXI� GHP� -X�
JHQGKRI�9HFKWD��V��6�������
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x� (V� JLEW� ZLHGHU� ]ZHL� .LQGHUVHLWHQ����
�V��6�����XQG������
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x� (LQ�%HULFKW��EHU�GLH�DNWLYH�)UDXHQ�
DUEHLW� ILQGHW� VLFK� DXI� GHQ� 6HLWH� ���
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PLW�$EHQGPDKO�

0R�� �����������
���:HLKQDFKWVWDJ�
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,P�5DKPHQ�GHU�2UJDQLVDWLRQ�GHV�*HPHLQ�
GHOHEHQV�ZlKUHQG�GHU�9DNDQ]�LVW�GLH�3OD�
QXQJ�GHV�.ULSSHQVSLHOV�DP�+HLOLJDEHQG�
HWZDV�LQV�+LQWHUWUHIIHQ�JHUDWHQ��
�

8QG�WURW]GHP�SODQHQ�ZLU�HUVW�HLQPDO�
�

$P�)UHLWDJ�YRU�GHP����$GYHQW������1R�
YHPEHU��WUHIIHQ�VLFK�DOOH�LQWHUHVVLHUWHQ�.LQ�
GHU��GLH�.RQILUPDQGHQ�XQG�GLH�-XJHQGOL�
FKHQ�YRP�-XJHQGFKRU�XP����8KU�LP�*H�
PHLQGHKDXV��:LU�ZHUGHQ�XQV�GDQQ�PLW�GHU�
:HLKQDFKWVJHVFKLFKWH�EHVFKlIWLJHQ�XQG�
P|JOLFKVW�VFKRQ�5ROOHQ�YHUWHLOHQ���
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*HPHLQVDPHV�(UDUEHLWHQ�GHV�.ULSSHQ�
VSLHOV�
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*HPHLQVDP��EHUOHJHQ�ZLU��ZDV�ZLU�ZLH�
PDFK�ZROOHQ��=XHUVW�JHKW�HV�GDQQ�XP�GHQ�
7H[W�XQG�NXU]H�6SUHFKUROOHQ��,Q�GHQ�ZHLWH�

UHQ�3UREHQ�N�PPHUQ�ZLU�XQV�GDQQ�XP�GLH�
.RVW�PH�XQG�SUREHQ�DXFK�LQ�GHU�.LUFKH��
�

'LH�3UREHQWHUPLQH�ZHUGHQ�IHVWJHOHJW�
�

'LH�ZHLWHUHQ�3UREHQ�7HUPLQH�ZHUGHQ�GDQQ�
]HLWQDK�EHNDQQW�JHJHEHQ����EHU�:KDWV$SS��
HLQHQ�$XVKDQJ�LP�6FKDXNDVWHQ�XQG�QDW�U�
OLFK�DXFK�LP�*RWWHVGLHQVW�EHL�GHQ�$EN�QGL�
JXQJHQ�VRZLH�DXI�XQVHUHU�,QWHUQHWVHLWH��
�

$P�+HLOLJDEHQG�LP�*RWWHVGLHQVW�XP�������
8KU�VROO�GDQQ�GDV�.ULSSHQVSLHO�DXIJHI�KUW�
ZHUGHQ��
�

+LOIH�GXUFK�$QJHK|ULJH�	�)UHXQGH�
�

'DPLW�DOOHV�JHOLQJW��Z�UGHQ�ZLU�XQV�IUHXHQ��
ZHQQ�HLQLJH�(UZDFKVHQH��0�WWHU��9lWHU��
)UHXQGH��XVZ���GDEHL�ZlUHQ��XP�EHL�GHQ�
3UREHQ�XQG�DXFK�EHL�GHU�$XII�KUXQJ�]X�
XQWHUVW�W]HQ�XQG�]X�KHOIHQ���
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,Q�GLHVHQ�XQVLFKHUHQ�=HLWHQ�KDEHQ�WDLZDQLVFKH�&KULV�
WLQQHQ�*HEHWH��/LHGHU�XQG�7H[WH�I�U�GHQ�:HOWJHEHWVWDJ�
�����YHUIDVVW��$P�)UHLWDJ��GHQ����0lU]�������IHLHUQ�
0HQVFKHQ�LQ��EHU�����/lQGHUQ�GHU�(UGH�GLHVH�*RWWHV�
GLHQVWH��Ä,FK�KDEH�YRQ�HXUHP�*ODXEHQ�JHK|UW³��KHL�W�
HV�LP�%LEHOWH[W�(SK����������:LU�ZROOHQ�K|UHQ��ZLH�
GLH�7DLZDQHULQQHQ�YRQ�LKUHP�*ODXEHQ�HU]lKOHQ��XQG�
PLW�LKQHQ�I�U�GDV�HLQVWHKHQ��ZDV�XQV�JHPHLQVDP�
ZHUWYROO�LVW��'HPRNUDWLH��)ULHGHQ�XQG�0HQVFKHQ�
UHFKWH����
�
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GHP�'LHWULFK�%RQKRHIIHU�+DXV�LQ�'LQNODJH��-DKQVWU������VWDWW���
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(V�ZLUG� JHEHWHQ�� VLFK� ]HLWQDK� ]X� HUNXQGLJHQ��ZHOFKH�9HUDQVWDOWXQJHQ� XQWHU�ZHOFKHQ�
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x� 0RQWDJ���������)HEUXDU������ � ������������8KU�
�
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�

x� MHGHQ�6DPVWDJ� � �������������±�������8KU�
x� MHGHQ�6RQQWDJ� � ������������������±����8KU�
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�

x� )UHLWDJ������'H]HPEHU� ����������������������8KU�
x� )UHLWDJ������-DQXDU� � ��������������±�������8KU�
x� )UHLWDJ������)HEUXDU� � ��������������±�������8KU�
x� )UHLWDJ������0lU]� � ��������������±�������8KU�
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x� 'RQQHUVWDJ�������'H]HPEHU� �������������������±����8KU�
x� 'RQQHUVWDJ������'H]HPEHU� �������������������±����8KU�
x� 'RQQHUVWDJ������-DQXDU� �������������������±����8KU�
x� 'RQQHUVWDJ�������)HEUXDU� �������������������±����8KU�
x� 'RQQHUVWDJ������)HEUXDU� �������������������±����8KU�
x� 'RQQHUVWDJ�������0lU]�� �������������������±����8KU�
x� 'RQQHUVWDJ�����0lU]� � �������������������±����8KU�
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6HQLRUHQNUHLV�� � � �

x� 'LHQVWDJ������'H]HPEHU��$GYHQWVIHLHU��� ����±����8KU��
x� 'LHQVWDJ������-DQXDU��7KHPD��6LFKHUKHLW������±����8KU�
��������DQ�GHU�+DXVW�U��DP�7HOHIRQ�XQG�XQWHUZHJV����
x� 'LHQVWDJ�����)HEUXDU��)DVFKLQJVIHLHU��� ����±����8KU�
x� 'LHQVWDJ�����0lU]� � � ����±����8KU�

�
� � � %DVWHOJUXSSH�GHU�6HQLRUHQ�

�

x� 'LHQVWDJ�������'H]HPEHU� � ���������8KU�
x� 'LHQVWDJ������-DQXDU� � � ���������8KU�
x� 'LHQVWDJ�������)HEUXDU�� � ����±����8KU�
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x� -HGHQ����'RQQHUVWDJ�LP�0RQDW� � ���8KU�
� � ���
7ULQLWDWLVFKRU�
�

x� � MHGHQ�'LHQVWDJ�XP�������8KU��
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�

)DKUUDGZHUNVWDWW��6WDQGRUW��$OWH�+|UVW��
�

� 'LH�)DKUUDGZHUNVWDWW�LVW�JH|IIQHW��
�

x� �-HGHQ�'RQQHUVWDJ� � � � ��������8KU�
�
�
�

.LQGHUWUHII�
�

%LEOLVFKH�*HVFKLFKWHQ�DXI�JDQ]�XQWHUVFKLHGOLFKH�$UW�XQG�:HLVH��
NHQQHQOHUQHQ�XQG�HQWGHFNHQ��I�U�.LQGHU�]ZLVFKHQ���XQG����-DKUHQ��
�
�

x�0LWWZRFK��GHQ����'H]HPEHU�� ��������������8KU�
7KHPD����-HVXV�'DV�.LQG�LQ�GHU�.ULSSH��ᅍ�

x�0LWWZRFK��GHQ�����-DQXDU� � ������±�������8KU�
7KHPD�I�U�GLH�7HUPLQH�ELV�0lU]��
Ä7LHULVFK�JXWH�9RUELOGHU��ZLH�*RWW�PLFK�JHGDFKW�KDW���

x�0LWWZRFK��GHQ�����)HEUXDU� � ������±�������8KU�
x�0LWWZRFK��GHQ�����0lU]� � ������±�������8KU�

�
�

-XJHQGJUXSSH�
�

x� MHGHQ�)UHLWDJ� � ����������������������8KU�
�
�
�

-XJHQGFKRU�
�

x�MHGHQ�)UHLWDJ� � ����������������������8KU�
�
�
�

.RQILUPDQGHQXQWHUULFKW�
�

x� 7HUPLQH�QDFK�LQGLYLGXHOOHU�$EVSUDFKH�
�
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�����������±�-RQWH�)HFNHOHU�
�����������±�(PLOLD�6FKLOOHU�

9HUVWRUEHQH�
�
NHLQH�
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�ƌŶƚĞĚĂŶŬ�Ăŵ�Ϯ͘KŬƚŽďĞƌ�
$P� 6RQQWDJ�� GHP� ���
2NWREHU�� IHLHUWHQ� ZLU�
XQVHU� GLHVMlKULJHV�
(UQWHGDQNIHVW�� 'HU�
*RWWHVGLHQVW� ZXUGH�
YRQ� 3IDUUHULQ� 8WH������
<RXQJ�JHVWDOWHW��9LHOH�
*RWWHVGLHQVWEHVXFKHU�
KDWWHQ� KDOWEDUH� /H�
EHQVPLWWHO� XQG� .RQ�
VHUYHQ�VRZLH�2EVW�XQG�*HP�VH�]XU�$XV�
VFKP�FNXQJ�XQVHUHV�$OWDUUDXPHV�PLWJH�
EUDFKW�� 6LH� I�KUWHQ� XQV� YRU�$XJHQ�� GDVV�
ZLU� *UXQG� KDEHQ�� *RWW� I�U� XQVHU�

:RKOHUJHKHQ�]X�GDQNHQ�
XQG�DQ�GLH�]X�GHQNHQ��GLH�
ZHQLJHU� KDEHQ�� 'HVKDOE�
ZXUGHQ� GLH� JHVSHQGHWHQ�
/HEHQVPLWWHO�DP�7DJ�GD�
QDFK�DQ�GLH�/RKQHU�7DIHO�
ZHLWHUJHJHEHQ� ]XU� 9HU�
WHLOXQJ�DQ�%HG�UIWLJH���

0LW�.LUFKNDIIHH�

,P�$QVFKOXVV�GHV�*RWWHVGLHQVWHV�ZDUHQ�
DOOH�*RWWHVGLHQVWEHVXFKHU�]XP�.LUFKNDI�
IHH�LQV�*HPHLQGHKDXV�HLQJHODGHQ���Ŷ�

�

�



��
�

(QHUJLHNULVH��'LH�'LDNRQLH�KLOIW�±�PLW�,KQHQ�JHPHLQVDP��
�

�

:LU�DOOH�ZHUGHQ�LQ�GHQ�NRPPHQGHQ�0RQDWHQ�
GLH�GUDVWLVFKHQ�(UK|KXQJHQ�GHU�=DKOXQJHQ�I�U�
*DV��6WURP�XQG�(UG|O�LP�*HOGEHXWHO�QRFK�KlU�
WHU�VS�UHQ�DOV�MHW]W��DEHU�VFKRQ�KHXWH�VLQG�HV�LQ�
HUVWHU� /LQLH� GLH� GHXWOLFK� JHVWLHJHQHQ� 3UHLVH�
]�%��I�U�/HEHQVPLWWHO�XQG�.UDIWVWRIIH��GLH�GDV�
]XU�9HUI�JXQJ�VWHKHQGH�0RQDWVEXGJHW�EHODV�
WHQ���

)�U�JXWVLWXLHUWH�)DPLOLHQKDXVKDOWH�LVW�GDV�]ZDU�
HLQH� lUJHUOLFKH�7DWVDFKH�� GLH� QXU�ZHQLJ�(LQ�
VFKUlQNXQJHQ�� DEHU� LPPHUKLQ�HLQHQ�]XVlW]OL�
FKHQ�$QUHL]�]XP�(QHUJLHVSDUHQ�XQG�]XP�QRFK�
EHZXVVWHUHQ� (LQNDXI� VFKDIIW� ±� DEHU� I�U� VHKU�
YLHOH� +DXVKDOWH� EHGHXWHW� GLHVH� (QWZLFNOXQJ�
HLQH� ILQDQ]LHOOH�.DWDVWURSKH��ZHQQ� LKQHQ�GLH�
NRPPHQGHQ� 1DFK]DKOXQJVIRUGHUXQJHQ� I�U�
6WURP�XQG�*DV� LQV�+DXV� IODWWHUQ�ZHUGHQ�� ,P�
VFKOLPPVWHQ� )DOO� ZLUG� GDQQ� GRUW� ]�%�� ÄGHU�
.�KOVFKUDQN� OHHU� EOHLEHQ� P�VVHQ³� �� LP�
ZDKUVWHQ�6LQQH�GHV�:RUWHV��ZHLO�I�U�GHQ�WlJOL�
FKHQ�/HEHQVXQWHUKDOW�QLFKWV�PHKU��EULJ�LVW��
�

'DUXP� UXIHQ� QXQ� GDV� 'LDNRQLVFKH� :HUN�
2OGHQEXUJHU�0�QVWHUODQG�LQ�=XVDPPHQDUEHLW�
PLW� GHQ� )|UGHUYHUHLQHQ� Ä'LDNRQLHYHUHLQ³�
�6WDQGRUW��9HFKWD��XQG�Ä.URQHQNUHX]³��
�6WDQGRUW��&ORSSHQEXUJ��]X�HLQHU�Ä]ZHLJOHLVL�
JHQ³�+LOIVDNWLRQ�DXI��
�

:HQQ� 6LH� ]X� GHU� *UXSSH� JHK|UHQ�� GLH� VLFK�
]ZDU��EHU�GLH�JHVWLHJHQHQ�3UHLVH�lUJHUW��DEHU��
�

�

GLH�0HKUNRVWHQ�JXW�YHUNUDIWHQ�NDQQ��GDQQ�ELW�
WHQ�ZLU�6LH�KHU]OLFK�XP�HLQH�6SHQGH��(LQ�JXWHU�
$QODVV� GDI�U� ZlUH� ]�%��� GLH� Ä(QHUJLHSDX�
VFKDOH³�YRQ��������(XUR�EUXWWR��GLH�GHU�6WDDW�
LP�6HSWHPEHU�P|JOLFKHUZHLVH�DQ�6LH��EHUZLH�
VHQ�KDW��HLQIDFK��JJI��DOV�EHUHLQLJWHQ�1HWWREH�
WUDJ��DQ�HLQHQ�GHU�EHLGHQ�)|UGHU�YHUHLQH�ZHL�
WHU]XUHLFKHQ�� GHQQ� HKUOLFK� JHVDJW�� 6LH� KlWWHQ�
GLHVHQ� =XVFKXVV� ZDKUVFKHLQOLFK� MD� JDU� QLFKW�
JHEUDXFKW«��
�

+LHU�GLH�%DQNYHUELQGXQJHQ��
)|UGHUYHUHLQ�Ä'LDNRQLHYHUHLQ³�H�9����
,%$1�'(���������������������������
�I�U�GLH�5HJLRQ�9HFKWD��
)|UGHUYHUHLQ�Ä.URQHQNUHX]³�H�9����
,%$1�'(���������������������������
�I�U�GLH�5HJLRQ�&ORSSHQEXUJ��
hEHUZHLVXQJVVWLFKZRUW� MHZHLOV�� Ä+LOIVDN�
WLRQ�.�KOVFKUDQN�I�OOHQ³��
�

:HQQ�6LH�]X�GHU�*UXSSH�JHK|UHQ��LQ�GHU�VLFK�
YHUPXWOLFK� HLQH� ILQDQ]LHOOH� 1RWODJH� DE]HLFK�
QHQ� ZLUG�� GLH� VHOEVW� GXUFK� GLH� VWDDWOLFKHQ�
+LOIVPD�QDKPHQ� QLFKW� DXIJHIDQJHQ� ZHUGHQ�
NDQQ��GDQQ�N|QQHQ�6LH� VLFK�GLUHNW� DQ�XQVHUH�
*HVFKlIWVVWHOOHQ�ZHQGHQ���
�

7HOHIRQQXPPHU����������������
�

)UDX�0DUWLQD�)LVVHU�DOV�/HLWHULQ�GHV�'LDNRQL�
VFKHQ� :HUNHV� 2OGHQEXUJHU� 0�QVWHUODQG� LVW�
,KUH�NRQNUHWH�$QVSUHFKSDUWQHULQ���
�

'LH�JHJHQZlUWLJH�.ULVH�ZLUG�VLFK�QXU�EHZlOWL�
JHQ�ODVVHQ��ZHQQ�ZLU�VLH�DOV�*HVHOOVFKDIW�JH�
PHLQVDP� XQG� VROLGDULVFK� DQJHKHQ��:LU� GHQ�
NHQ�� GDVV� KLHU� HLQ� NOHLQHU�� DEHU� ZLFKWLJHU�
6FKULWW�JHWDQ�ZHUGHQ�NDQQ��
�

)UDQN�:LOOHQEHUJ�����9RUVLW]HQGHU��)|UGHU�
YHUHLQ�Ä.URQHQNUHX]³�H�9���
0DUWLQD�)LVVHU� �*HVFKlIWVI�KUXQJ��'LDNR�
QLVFKHV�:HUN�2OGHQEXUJHU�0�QVWHUODQG�Ŷ�



)RWR��SULYDW������

7ULQLWDWLVFKRU� �
�

7DWMDQD�=LHPHU�VXFKW�VDQJHVIUHXGLJH�0LWJOLHGHU�

�
�

,P� )HEUXDU� GLHVHV� -DKUHV� YHUVWDUE� XQVHUH�
ODQJMlKULJH�&KRUOHLWHULQ�$VWULG�5LHVH��
7DWMDQD� =LHPHU�� 2UJDQLVWLQ� XQVHUHU� .LU�

FKHQJHPHLQGH��
�EHUQDKP�GLH�/HL�
WXQJ�XQVHUHV�&KR�
UHV���
7DWMDQD� P|FKWH�
GHQ� .ODQJN|USHU�
GHV�&KRUHV�HUZHL�
WHUQ�XQG�VXFKW�QXQ�

VDQJHVIUHXGLJH�
0lQQHU� XQG�

)UDXHQ�MHGHQ�$OWHUV��
�

'HU�7ULQLWDWLVFKRU�EHVWHKW�VHLW������XQG�KDW�
VHLWGHP� ]DKOUHLFKH� *RWWHVGLHQVWH� LQ� GHU�
7ULQLWDWLVNLUFKH� XQG� LP� 6W�� $QQD�

$OWHQZRKQKDXV� PLWJHVWDOWHW��$XIWULWWH� JDE�
HV�X�D��DXFK�LQ�%DNXP�XQG�/RKQH��
�

'DV�5HSHUWRLUH�GHV�&KRUHV�UHLFKW�YRQ�NLUFK�
OLFKHQ�6W�FNHQ�ELV�]X�ZHOWOLFKHQ�0HORGLHQ��
�

'HU�7ULQLWDWLVFKRU�LVW�HLQ�GUHLVWLPPLJHV�(Q�
VHPEOH��EHVWHKHQG�DXV�GHQ�)UDXHQVWLPPHQ�
6RSUDQ�XQG�$OW�XQG�GHU�0lQQHUVWLPPH�%D�
ULWRQ�� )�U� DOOH� 6WLPPODJHQ� ZHUGHQ� QHXH�
0LWJOLHGHU� JHVXFKW�� (V� VLQG� NHLQH�&KRUHU�
IDKUXQJHQ�RGHU�PXVLNDOLVFKH�9RUNHQQWQLVVH�
Q|WLJ�� QXU�)UHXGH� DP�6LQJHQ�XQG�6SD��DQ�
GHU�0XVLN��
�

'HU� &KRU� WULIIW� VLFK� MHGHQ� 'LHQVWDJ� XP�
������8KU�LP�'LHWULFK�%RQKRHIIHU�+DXV��

�
:ROIJDQJ�%ROOPDQQ��Ŷ

�



���
�

.LQGHUWUHII�
�

+DOOR��OLHEH�)UHXQGH��
�

'DV� HUVWH� %XFK� 0RVH� LVW� HLQ� %XFK� GHU�
$QIlQJH�� ,Q� GHQ� ]XU�FNOLHJHQGHQ�
.LQGHUWUHIIHQ�ZXUGH�PLW�YLVXHOOHQ�0LWWHOQ�
DXI� NLQGJHUHFKWH� $UW� XQG� :HLVH� GDUDXV�
HU]lKOW�� ZLH� *RWW� GLH� :HOW� XQG� GLH�
0HQVFKHQ� HUVFKXI�� (V� ZLUG� DXIJHGHFNW��
ZLH�GLH�6�QGH�LQ�GLH�:HOW�NDP�XQG�ZHOFKH�
)ROJHQ�VLH�KDW��=XP�HUVWHQ�0DO�YHUVSULFKW�
*RWW� GHQ� 0HQVFKHQ� HLQHQ� 5HWWHU�� .DLQ�
XQG� $EHO� ZHUGHQ� XQWHU� GLH� /XSH�
JHQRPPHQ� XQG� *RWWHV� HUVWHU� %XQG� PLW�
1RDK�ZLUG�JHQDX�HUIRUVFKW��
�

,QWHUHVVH�DQ�*RWW�
�

-HW]W�IUDJHQ�6LH�VLFK�YLHOOHLFKW��Ä+DEHQ�GLH�
.LQGHU��EHUKDXSW�,QWHUHVVH"��
'RFK��VLH�KDEHQ�,QWHUHVVH��
'LH� .LQGHU� KDEHQ� JUXQGVlW]OLFK� YLHOH�
)UDJHQ��EHU�*RWW��'RFK�IHKOW�LKQHQ�RIW�HLQ�
*HJHQ�EHU��GHP�VLH�GLHVH�)UDJHQ� VWHOOHQ�
N|QQHQ��:LH�VFK|Q�LVW�HV�GD��ZHQQ�VLH�GLH�
0|JOLFKNHLW�GD]X�EHNRPPHQ��
�

,P�0LWWHOSXQNW�VWHKW�GLH�%LEHO�
�

1HEHQ� 6SLHOHQ�� 6LQJHQ�� %DVWHOQ�� (VVHQ�
XQG� *HPHLQVFKDIW� VWHKHQ� GDV� HU]lKOHQ�
HLQHU� %LEOLVFKHQ� *HVFKLFKWH� XQG� HLQ�
SDVVHQGHU� %LEHOYHUV� LP� 0LWWHOSXQNW� GHV�
3URJUDPPV��
�

'DV�.LQG�LQ�GHU�.ULSSH�
�

:HLKQDFKWHQ� VWHKW� EHYRU�� (LQ�
:HLKQDFKWVNLQGHUWUHII�� HLQH� JDQ]�
EHVRQGHUH�*HOHJHQKHLW�GHQ�.LQGHUQ��YRQ�
*RWWHV� JU|�WHU� 5HWWXQJVDNWLRQ�� ]X�
HU]lKOHQ�� 6HLQ� HLJHQHU� 6RKQ� NDP� DOV�
NOHLQHV� %DE\� DXI� GLH� :HOW� XQG� ZXUGH�
0HQVFK��-HVXV��GDV�.LQG�LQ�GHU�.ULSSH��
�

�

%LWWH�DQPHOGHQ�
�

6R�ODGHQ�ZLU�DOOH�.LQGHU�HLQ��LP�$OWHU�YRQ�
������-DKUH��]X�GHQ�ZHLWHUHQ�.LQGHUWUHIIHQ�
XQG�IUHXHQ�XQV�DXI�HXFK��
�

�
%LWWH�DQPHOGHQ�XQWHU�
�������������

0DULQD�+DPPHUPHLVWHU�Ŷ�

�



'DV������%DVWHOSURMHNW��(LQ�*UXQG�]X�IHLHUQ��
�

6HLW�*U�QGXQJ�XQVHUHV�6HQLRUHQ�%DVWHO�
NUHLVHV������IHUWLJWHQ�ZLU�����XQWHUVFKLHG�
OLFKH�0RGHOOH�DXV�7RQNDUWRQ��,VW�GDV�QLFKW�
VXSHU�XQG�HLQ�*UXQG�]X�IHLHUQ"�
0HLQ�DQIlQJOLFKHU�*HGDQNH�ZDU�HLQH�LQGL�
YLGXHOOH�'HNRUDWLRQ�I�U�VFK|Q�JHGHFNWH�7L�
VFKH��$EHU�VHKU�EDOG�IDQGHQ�YLHOH�DQ�GLHVHQ�
NOHLQHQ�3DSLHUDUEHLWHQ�*HIDOOHQ�XQG�ZROO�
WHQ�PLWPDFKHQ��ZREHL�MHGHU�LP�9RUIHOG�
,GHHQ�XQG�,QVSLUDWLRQHQ�HLQEULQJHQ�NDQQ��
:XQGHUEDU���

%DVWHOWUHIIHQ�VHLW����-DKUHQ�
6HLW����-DKUHQ�WUHIIHQ�VLFK�LQ]ZLVFKHQ��EHU�
���%DVWHOIUHXQGLQQHQ�XQG��IUHXQGH�PRQDW�
OLFK�DP�HUVWHQ�'LHQVWDJ�LP�0RQDW��:LU�EH�
JLQQHQ�PLW�JHP�WOLFKHP�.DIIHHSODXVFK�PLW�
VHOEVW�JHEDFNHQHQ�.XFKHQ�XQG�7RUWHQ��EH�
VSUHFKHQ�GLH�YRQ�PLU�DXVJHDUEHLWHWHQ�%DV�
WHOYRUODJHQ�XQG�ZHFKVHOQ�YRQ�GHU�.DIIHH�
WDIHO�]X�XQVHUHP�JUR�HQ�%DVWHOWLVFK��'LH�
HLQHQ�]HLFKQHQ�QDFK�6FKDEORQHQ�JHUQ�DXI��

GLH�DQGHUHQ�VFKQHLGHQ�DNULELVFK�DOOH�EHQ|�
WLJWHQ�7HLOH�DXV�XQG�GLH�QlFKVWHQ�NOHEHQ�

XQG�PRQWLHUHQ�PLW�+LQJDEH�DOOH�7HLOH�]X�
ZXQGHUVFK|QHQ�'HNRUDWLRQHQ��6R�HQWVWH�
KHQ�MH�9RUODJH�

PRQDWOLFK����NOHLQH�.XQVWZHUNH��
:HLKQDFKWHQ��EHU����6W�FN��'LH�XPIDQJ�
UHLFKVWH�]XVlW]OLFKH�$NWLRQ�ZDU�DXIJUXQG�
HLQHU�,GHH�XQVHUHV�3DVWRUV�$POLQJ�I�U�GHQ�
*RWWHVGLHQVW�DQ�+HLOLJDEHQG�������GHU�
FRURQDEHGLQJW�QXU�DX�HUKDOE�GHU�.LUFKH�
JHIHLHUW�ZHUGHQ�NRQQWH��GLH�)HUWLJXQJ�YRQ�
����6W�FN�����/DWHUQHQ��GLH�DQ�GLH�.LQGHU�
YRU�GHP�*RWWHVGLHQVW�YHUVFKHQNW�ZXUGHQ�
XQG�GLH�:HLKQDFKWVJHVFKLFKWH�KHLPHOLJ�EH�
OHXFKWHWHQ��'D�ZDU�GLH�+HUVWHOOXQJ�QXU�GH�
]HQWUDO�LQ�NOHLQHQ�*UXSSHQ�P|JOLFK�XQG�
HLQH�]XVlW]OLFK�RUJDQLVDWRULVFKH�+HUDXVIRU�
GHUXQJ��DEHU�HLQ�JUR�HU�(UIROJ���

$XFK�LQ�GHU�&RURQD]HLW�WlWLJ�
(EHQVR�LQ�GHU�&RURQD]HLW��ZR�HLQ�7UHIIHQ�
OHLGHU�XQP|JOLFK�ZDU��EDVWHOWHQ�ZLU�HLQ�
-DKU�ODQJ�MH����6W�FN�GH]HQWUDO�PLW�ZHQL�
JHQ�3HUVRQHQ�I�U�XQVHUH�PRQDWOLFK�OLHEH�
YROO�JHVWDOWHWHQ�
XPIDQJUHLFKHQ�$��
%ULHIH��*DQ]�EH�
VRQGHUV�ZHUWYROO�
I�U�XQVHUHQ�=X�
VDPPHQKDOW�LP�6HQLRUHQNUHLV��'DI�U�EHND�
PHQ�ZLU�YLHO�'DQN��/RE�XQG�$QHUNHQQXQJ���
$OOH�$NWLRQHQ�VLQG�PLW�+LOIH�HLQHV�9RUEH�
UHLWXQJVWHDPV�HQWVWDQGHQ��%HJLQQHQG�EHL�
GHU�,GHHQILQGXQJ��3DSLHU��XQG�=XEHK|UEH�
VFKDIIXQJ��YRU��XQG�QDFKEHUHLWHQ�GHU�.DI�
IHHWDIHO�XQG�JJI��)DKUGLHQVW��$OOH�PDFKHQ�
VHKU�JHUQ�PLW�XQG�GHU�6SD��GDEHL�LVW��EHU�
KDXSW�GDV�:LFKWLJVWH�GDUDQ���



���
(LQ�EHVRQGHUHU�$XJHQEOLFN�LVW�VWHWV�GHU�

³ZRZ³�(IIHNW��
ZHQQ�DOOH�IHUWLJHQ�XQG�ZXQGHUVFK|Q�EXQ�
WHQ�3DSLHUDUEHLWHQ�DXIJHEDXW�GDVWHKHQ��-H�
GHV�0DO�HUVWDXQOLFK�XQG�HLQ�*UXQG�]XU�
)UHXGH��VR�NUHDWLY�JHDUEHLWHW�]X�KDEHQ���

(UVW�LQ�GHU�)ROJHZRFKH��]XP�6HQLRUHQNDI�
IHH��ZHUGHQ�GLH�$UEHLWHQ�DQ�MHGHP�.DI�
IHHJHGHFN�SODW]LHUW��GLH�7LVFKH�XQG�GHU�
JDQ]H�5DXP�ZLUNHQ�HLQODGHQG�XQG�YHUEUHL�
WHQ�:RKOEHILQGHQ��$OOH�NRPPHQ�XQG�VLQG�
VFKRQ�QHXJLHULJ��ZDV�JHEDVWHOW�ZXUGH��'DV�
5HSHUWRLUH�UHLFKW�YRQ�)HQVWHUELOGHUQ��EHU�
%LOGHUUDKPHQ��6HUYLHWWHQKDOWHUQ��NOHLQHQ�

)LJXUHQ��%O��
WHQ��7LHUHQ��
:LQGOLFKWHUQ���
:LQGP�KOHQ��
(QJHOQ��
�'.DUWHQ��
2VWHUKDVHQ��
7HHWDVVHQ��
:LFKWHOQ��
0RELOHQ��7DQ�
QHQElXP�
FKHQ��.DOHQ�

GHUQ��EHOHXFKWEDUHQ�+lXVFKHQ�«���ELV�]X�
DXIZlQGLJHQ�)DVFKLQJVGHNRUDWLRQHQ��,P�
PHU�DQGHUV��QLH�ODQJZHLOLJ��,PPHU�PLW�HL�
QHU�NOHLQHQ�%HVRQGHUKHLW�XQG�LPPHU�PR�
GHUQ��VHKU�RIW�SDVVHQG�]X�XQVHUHQ�7KHPHQ�
LP�6HQLRUHQNUHLV�RGHU�GHU�-DKUHV]HLW���
hEULJHQV�ZHUGHQ�ZLU�LQ]ZLVFKHQ�DXFK�RIW�
LP�2UW��LP�%HNDQQWHQ��XQG�)DPLOLHQNUHLV�
GDUDXI�DQJHVSURFKHQ�XQG�EHIUDJW��ZDV�DOV�
QlFKVWHV�3URMHNW�JHSODQW�LVW��2IW�ZXUGHQ�
XQVHUH�0RGHOOH�QDFKJHEDVWHOW��ZDV�XQV�
VHKU�JHIlOOW��
�

1DFK�+DXVH�ZHUGHQ�GLH��
ÄJLYH�DZD\V³�

JHUQ�DOV�$QGHQNHQ�PLWJHQRPPHQ��,Q�YLH�
OHQ�:RKQXQJHQ�
VFKP�FNHQ�VLH�GDQQ�
QRFK�ZRFKHQODQJ�GLH�
)U�KVW�FNV��RGHU�.DI�
IHHWLVFKH��VWHKHQ�DOV�
'HNR�DXI�GHP�5HJDO�
RGHU�DXI�GHU�)HQVWHU�
EDQN��)�U�PDQFKH�VLQG�
VLH�6DPPHOREMHNWH�

�ZLU�K|UWHQ�VFKRQ�PDO��GDVV�GLUHNW�HLQ��
QHXHV�5HJDO�GDI�U�JHNDXIW�ZXUGH���DQGHUH�
6DPPHOREMHNWH�RGHU�NOHLQH�*HVFKHQNH�

YHUZHQGHQ�VLH�DOV�NOHLQH�*HVFKHQNH�RGHU�
QXW]HQ�VLH�DOV�9HUSDFNXQJ�I�U�*HOGSUlVHQWH�
I�U�OLHEH�(QNHONLQGHU��(LQH�%DVWHODUEHLW�
DEHU��LP�6HSWHPEHU�MHGHQ�-DKUHV��LVW�HWZDV�
6SH]LHOOHV�QXU�I�U�XQV��'D�ZLUG��SDVVHQG�
]XP�*UXSSHQIRWR�XQVHUHV�MHZHLOLJHQ�-XOL�
DXVIOXJHV��HLQ�5DKPHQ�JHVWDOWHW��%HLVSLHOV�
ZHLVH�I�U�XQVHUHQ�$XVIOXJ�LQ�GLH�1LHGHU�
ODQGH�HLQ�5DKPHQ�LQ�EODX�PLW�:LQGP�KOH��
EHL�GHU�GLH�)O�JHO�GUHKEDU�VLQG�RGHU�QDFK�

GHP�%HVXFK�GHV�9RJHOSDUNV�:DOVURGH�HL�
QHQ�7XNDQ�DXI�JU�QHP�*UXQG�XVZ���
:LU�KDEHQ�QRFK�VHKU�JXWH�,GHHQ�XQG�ULFKWLJ�
6SD��DP�%DVWHOQ�VR�GDVV�ZLU�YLHOH�ZHLWHUH�
JHPHLQVDPH�6WXQGHQ�EHL�JXWHU�'ĞƐƵŶĚŚĞŝƚ�
XQG�IU|KOLFKHP�%HLVDPPHQVHLQ�KDEHQ�ZHU�
GHQ��'D�ELQ�LFK�VLFKHU��
)�U�1RYHPEHU�LVW�HLQH�]DXEHUKDIWH�0lU�
FKHQVWXQGH�JHSODQW�XQG�GDV�0RGHOO�I�U�GLH�
'HNR�VWHKW�VFKRQ�SDUDW��DEHU�GDV�ZLUG�QRFK�
QLFKW�YHUUDWHQ««�hEHUUDVFKXQJ��
�

6LOYLD�/DPSLQJ�Ŷ�



���
�

�

.LQGHUVHLWH�
�
�

+DOOR�.LQGHU��
�

$UPXW�JHKW�XQV�DOOH�DQ�
��
%HL�HLQHP�6SD]LHUJDQJ�HU]lKOWH�PLU�HLQ�
NOHLQHV�0lGFKHQ��GDVV�LKUH�)UHXQGLQ�QLFKW�
DXI�GLH�.ODVVHQIDKUW�PLWIDKUHQ�NRQQWH��,KUH�
(OWHUQ�KDWWHQ�GDV�*HOG�KLHUI�U�QLFKW��6LH�
ZDU�XQJODXEOLFK�WUDXULJ�GDU�EHU��
,FK�YHUVXFKWH�LKU�]X�HUNOlUHQ��GDVV�LKUH�
)UHXQGLQ�QLFKW�GDV�HLQ]LJH�.LQG�LVW��GDVV�
VROFK�HLQHQ�.XPPHU�KDW��
:lKUHQG�GLH�PHLVWHQ�)DPLOLHQ�PLW�LKUHQ�
.LQGHU�JHUDGH�LQ�GLHVHQ�7DJHQ�YRU�
:HLKQDFKWHQ�VLFK�GLH�1DVHQ�DQ�GHQ�

6FKDXIHQVWHUQ�
SODWW�GU�FNHQ��XP�
*HVFKHQNH�I�U�
GHQ��+HLOLJHQ�
$EHQG�DXV]X�
VXFKHQ��JLEW�HV�
YLHOH�0HQVFKHQ�
GLH�LQ�$UPXW�RGHU�

DQ�GHU�$UPXWVJUHQ]H�OHEHQ������
*U�QGH�GDI�U�VLQG�$UEHLWVORVLJNHLW�GHU�
(OWHUQ��NHLQH�%HUXIVDXVELOGXQJ��GD�GHU�
6FKXODEVFKOXVV�IHKOW�RGHU�VFKOHFKWH�
%H]DKOXQJ�I�U�GLH�JHOHLVWHWH�$UEHLW�����������������������������

'DV�KDW�I�U�)DPLOLHQ�]XU�)ROJH��GDVV�VLH�
QLFKW�JHQXJ�*HOG�KDEHQ�I�U�HLQH�:RKQXQJ��
I�U�)UHL]HLWDQJHERWH�ZLH�.LQR��6FKZLPP�
EDG�RGHU�6SRUW��(V�UHLFKW�RIW�QLFKW�I�U�
JHVXQGH�XQG�
DXVJHZRJHQH�
(UQlKUXQJ��
.LQGHU�ZHUGHQ�
GDGXUFK�
KlXILJHU�NUDQN�
XQG�EHNRPPHQ�
KlXILJHU�,QIHNWLRQHQ��+DQG\��&RPSXWHU�
RGHU�7DVFKHQJHOG�EOHLEW�I�U�YLHOH�.LQGHU�
HLQ�7UDXP��
$OOH��DXFK�LKU�.LQGHU�KDEW�YLHOH�
0|JOLFKNHLWHQ�]X�KHOIHQ��6FKDXW�LQ�HXUH�
6FKUlQNH�XQG�OHJW�GLH�]X�NOHLQ�JHZRUGHQHQ�
6DFKHQ�KHUDXV��(XUH�(OWHUQ�NHQQHQ�
EHVWLPPW�6DPPHOVWHOOHQ��ZR�LKU�GLH�
6DFKHQ�KLQEULQJHQ�N|QQW��(LQLJH�2UWH�

PDFKHQ�
3lFNFKHQDNWLRQHQ��
,KU�N|QQW�3DNHWH�
SDFNHQ�PLW�QLFKW�
PHKU�JHQXW]WHQ�
6SLHO]HXJ��

.OHLGXQJ��.HNVH�RGHU�6��LJNHLWHQ��'LHVH�
ZHUGHQ�GDQQ�DQ�EHG�UIWLJH�)DPLOLHQ�
YHUVFKHQNW��,Q�.LUFKHQ�VWHKHQ�KlXILJ�
6SHQGHQER[HQ�LQ�GHQHQ�LKU�GHQ�HLQHQ�RGHU�
DQGHUHQ�&HQW�KLQHLQZHUIHQ�N|QQW��'LHVHV�
*HOG�ZLUG��DQ�(LQULFKWXQJHQ�
ZHLWHUJHJHEHQ��GLH�VLFK�XP�3HUVRQHQ�
N�PPHUQ��GLH�LQ�1RW�JHUDWHQ�VLQG��
:LH�LKU�VHKW��NDQQ�MHGHU�0HQVFK��RE�JUR��
RGHU�NOHLQ��PLW�.OHLQLJNHLWHQ�KHOIHQ��
6FKDXW�HXFK�XP�XQG�KDOWHW�GLH�$XJHQ�DXI��
ZR�HV�0HQVFKHQ�JLEW��GLH�+LOIH�EHQ|WLJHQ��

(LQH�ZXQGHUVFK|QH�
$GYHQWV]HLW�XQG�HLQ�
ZXQGHUVFK|QHV�
:HLKQDFKWVIHVW�Z�QVFKW�

HXFK�XQG�HXUHQ�(OWHUQ�GDV�7HDP�GHU�
.LQGHUVHLWH�
�

*XGUXQ��%lUEHO�XQG�(ULND�Ŷ��



���
�

�
6RRRRR�OHFNHU�����
�

�
)�U�GHQ�3OlW]FKHQ�7HLJ��

ͻ� 0HKO������J�
ͻ� =XFNHU������J�
ͻ� 9DQLOOH]XFNHU����3DFNXQJ�
ͻ� 6DO]����3ULVH�
ͻ� (L����6W�FN�
ͻ� %XWWHU�0DUJDULQH������J�
ͻ� YHUVFKLHGHQH�3OlW]FKHQDXVVWHFKHU�

=XP�'HNRULHUHQ�N|QQW�LKU�6PDUWLHV�RGHU�
EXQWH�6WUHXVHO�YHUZHQGHQ���
��������������������������
9LHO�6SD��EHLP�%DFNHQ��

�
�
�
�
�
*HEHW�
�
*RWW�
EHL�GLU�ELQ�LFK�
JHERUJHQ��
+DEH�NHLQH�$QJVW�YRU�PRUJHQ��
:HLO�QDFK�MHGHU�GXQNOHQ�1DFKW�
HLQ�QHXHU�KHOOHU�7DJ�HUZDFKW��
�
$PHQ�
�
�



�

)UDXHQ�7DJHVIDKUW�QDFK�-DGH��
�

'HU�����6HSWHPEHU������EHJDQQ�GHU�7DJ�
PLW�HLQHU�NXU]HQ�$QGDFKW�LQ�XQVHUHU�.LU�
FKH��$QVFKOLH�HQG�IXKU�XQVHU�%XV�PLW����
IU|KOLFKHQ�XQG�HUZDU�
WXQJVYROOHQ�)UDXHQ�LQ�
5LFKWXQJ�9DUHO��'DQN�GHU�
JXWHQ�2UJDQLVDWLRQ�YRQ�
&KULVWLQH�:DJQHU�NRQQWH�
ZLU�XQV�DXI�HLQ�DEZHFKV�
OXQJVUHLFKHV�3URJUDPP�
IUHXHQ��$Q�GHU�9DUHOHU�
6FKOHXVH�WURW]WHQ�ZLU�GHP�
5HJHQZHWWHU��VWLHJHQ��EHU�
GHQ�'HLFK�XQG�KDWWHQ�HL�
QHQ�JXWHQ�%OLFN�DXI�GHQ�
-DGHEXVHQ�EHL�(EEH��'HU�
)UDXHQDXVVFKXVV�YHU�
Z|KQWH�GLH�*UXSSH�LQNOX�
VLYH�%XVIDKUHU�PLW�PLWJHEUDFKWHP�.DIIHH�
XQG�.XFKHQ��
$P�9DUHOHU�+DIHQ�HUUHLFKWHQ�ZLU�XQVHU�
QlFKVWHV�=LHO�6SLM||N��GHP�0XVHXP�I�U�
.XULRVLWlWHQ�XQG�6HHPDQQVOHJHQGHQ��

9RUKHU�JDE�HV�*HOHJHQKHLW��JOHLFK�QHEHQDQ�
GHQ�:HUNVYHUNDXI�GHU�.HNVIDEULN�%DKOVHQ�
]X�EHVXFKHQ�XQG�HLQ�SDDU�6FKQlSSFKHQ�]X�

PDFKHQ��1XQ�EHJDQQ�
GLH�)�KUXQJ�GXUFK�GDV�
0XVHXP��6WLOHFKW�DOV�
.DSLWlQ�JHNOHLGHW�HU�
NOlUWH�*HUDOG�
&KPLHOHZVNL�XQV�PLW�HL�
QHP�$XJHQ]ZLQNHUQ�GLH�
$XVVWHOOXQJVVW�FNH��
+RO]EHLQ�PLW�*HKHLP�
IDFK�I�U�6FKPXJJOHU��
GLH�HUVWH��6HH���7DQJ�
6WHOOH��HLQ�XQJHVDWWHOWHV�
6HHSIHUGFKHQ��HLQH�WUDJ�
EDUH�6FKQDSVEUHQQHUHL��
XQJHZ|KQOLFKH�%XGGHO�

VFKLIIH�XQG�YLHOHV�PHKU��
1DFK�HLQHP�OHFNHUHQ�0LWWDJHVVHQ�LP�Ä+D�
IHQEOLFN³�EHVXFKWHQ�ZLU�GLH�JUR�H�9DUHOHU�
6FKORVVNLUFKH��'RUW�EHJU��WH�XQV�3DVWRU�
L�5��:LOOXPVRKQ��(U�IDV]LQLHUWH�XQV�PLW�



���
�

'HWDLOV�]X�GHP�SUXQNYROOHQ�$OWDU��.DQ]HO�

XQG�7DXIEHFNHQ�GHV�%LOGKDXHUV�/XGZLJ�
0�QVWHUPDQQ��$XFK�GLH�%DXJHVFKLFKWH�GHU�
�EHU�����-DKUH�DOWHQ�.LUFKH�XQG�GHQ�
(LQIOXVV�GHU�*UDIHQ�YRQ�2OGHQEXUJ�KDW�HU�
DQVFKDXOLFK�HUNOlUW���
,Q�GHU�(YDQJHOLVFKHQ�.LUFKH�LQ�-DGH�
HU]lKOWH�XQV�&KULVWLQH�:DJQHU��ZLH�/RWWH�
6SLWWD�DQ�GLHVHP�2UW�]X�HLQHU�GHU�
:HJEHUHLWHULQQHQ�GHU�3DVWRULQQHQ�GHU�
HYDQJHOLVFKHQ�.LUFKH�ZXUGH��6LH�ZDU�GLH�
(KHIUDX�GHV�-DGHU�3IDUUHUV��$OV�LKU�0DQQ�
LP�=ZHLWHQ�:HOWNULHJ�DOV�6ROGDW�

HLQJH]RJHQ�ZXUGH���EHUQDKP�VLH�GLH�
NLUFKOLFKHQ�7lWLJNHLWHQ�XQG�3UHGLJWHQ�I�U�
GLH�*HPHLQGH��'DUDXIKLQ�ZXUGH�VLH�VSlWHU�

YRP�%LVFKRI�DOV�HUVWH�)UDX�]XU�3IDUU�
GLDNRQLQ�HLQJHVHJQHW��
�
:LU�EHHQGHWHQ�GLH�5HLVH�PLW�HLQHP�
*RWWHVGLHQVW�LQ�-DGH�XQG�NDPHQ�DP�$EHQG�
JXW�XQG�VLFKHU�ZLHGHU�LQ�'LQNODJH�DQ��
�

0HODQLH�(QNOHU�Ŷ�

�

�



:XOIHQDX�±�5�FNEOLFN�XQG�$XVEOLFN�
%OLFNW�PDQ�QDFK�GUDX�HQ��KDW�PDQ�QLFKW�GDV�
*HI�KO��GDVV�ZLU�LP�JUDXHQ�1RYHPEHU�DQJH�
ODQJW�VLQG��'LH�6RQQH�VWUDKOW��GLH�7HPSHUDWX�
UHQ�HUVFKHLQHQ�VRPPHUOLFK��DOOHLQH�GDV�EXQW�
IDOOHQGH�/DXE�GHXWHW�GDV�-DKUHVHQGH�DQ��$Q�

ODVV�JHQXJ��HLQHQ�NOHLQHQ�5�FNEOLFN�DXI�GDV�
:XOIHQDXHU�.LUFKHQMDKU�]X�KDOWHQ��
'DV�-DKU�VWDUWHWH�JOHLFK�PLW�HLQHU�ZHLWJUHLIHQ�
GHQ�1DFKULFKW��3DVWRU�$POLQJ�LQIRUPLHUWH�XQV�
�EHU�VHLQHQ�:HJJDQJ�DXV�:XOIHQDX�XQG�'LQ�
NODJH��XP�ZLHGHU�LQ�GLH�.LUFKHQJHPHLQGH�
QDFK�0RVNDX�]XU�FN]XJHKHQ��GLH�HU������YHU�
ODVVHQ�KDWWH��'LHVH�1DFKULFKW�PXVVWH�QDW�UOLFK�
HUVW�HLQPDO�YHUDUEHLWHW�ZHUGHQ��DEHU�ZLU�ZROO�
WHQ�NHLQH�=HLW�YHUVWUHLFKHQ�ODVVHQ��XP�XQV�XP�
GLH�1DFKIROJH�]X�N�PPHUQ��'LH�$XVVFKUHL�
EXQJ�GHU�6WHOOH�HUIROJWH�EHUHLWV�(QGH�)HEUXDU��
OHLGHU�RKQH�(UIROJ��XQG�DXFK�GLH�HUQHXWH�$XV�
VFKUHLEXQJ�LP�$XJXVW�EOLHE�RKQH�(LQJDQJ�HL�
QHU�%HZHUEXQJ��%HGHQNW�PDQ�GLH�$Q]DKO�GHU�
EHUHLWV�EHVWHKHQGHQ�9DNDQ]HQ�LQ�XQVHUHP�.LU�
FKHQNUHLV�XQG�QLPPW�PDQ�GLH�GD]X��GLH�]XP�
-DKUHVHQGH�IROJHQ��VROOHQ�ZLU�WURW]GHP�GLH�
+RIIQXQJ�QLFKW�DXIJHEHQ���EHU�NXU]�RGHU�ODQJ�
ZLHGHU�PLW�HLQHU�HLJHQHQ�6HHOVRUJHULQ�RGHU�HL�
QHP�HLJHQHQ�6HHOVRUJHU�YHUVRUJW�]X�VHLQ"��
�

%LV�]XU�-DKUHVPLWWH�VWDQG�)ULGWMRI�$POLQJ�XQV�
.LUFKHQJHPHLQGHQ�QRFK�]XU�9HUI�JXQJ��XQG�
VR�NRQQWH�GDV�HUVWH�+DOEMDKU�QDKH]X�UHLEXQJV�
ORV�YRQVWDWWHQJHKHQ��2VWHUQ�XQG�+LPPHOIDKUW�
RUJDQLVLHUWHQ�ZLU�ZLHGHU�DOV�$X�HQ�*RWWHV�
GLHQVWH��:LU�KDEHQ�LQ�:XOIHQDX�VFKRQ�GXUFK�
DXV�5RXWLQH�EHLP�$XIEDX�HQWZLFNHOW��XQG�WRS�
SHQ�LPPHU�ZLHGHU�GLH�5�VW]HLWHQ���$X�HUGHP�
VLQG�GLH�2XWGRRUJRWWHVGLHQVWH�GXUFKZHJ�VHKU�
JXW�DQJHQRPPHQ�XQG�EHVXFKW�ZRUGHQ��VR�GDVV�
VLFKHUOLFK�DXFK�LQ�GHU�=XNXQIW�GHU�HLQH�RGHU�
DQGHUH�*RWWHVGLHQVW�XQWHU�IUHLHP�+LPPHO��

VWDWWILQGHQ�ZLUG��
'DV�*ULOOIHVW�XQVHUHV�)|UGHUYHUHLQV�PLW�
JOHLFK]HLWLJHU�9HUDEVFKLHGXQJ�XQVHUHV�3DVWRUV�
YRQ�GHU�:XOIHQDXHU�.LUFKHQJHPHLQGH�UXQGHWH��
GDV�HUVWH�+DOEMDKU�LQ�IHVWOLFKHU�:HLVH�DE��
+LJKOLJKWV�LP�]ZHLWHQ�+DOEMDKU�ZDUHQ��VLFKHU�
OLFK��GDV�|NXPHQLVFKH�(UQWHGDQNIHVW�EHL��
%�FNHU�LQ�:XOIHQDX��ZLHGHUXP�GXUFK�GHQ�)|U�
GHUYHUHLQ�RUJDQLVLHUW�XQG�GLH�-XEHONRQILUPD�
WLRQ�����-DKUH�����-DKUH�����-DKUH�XQG����
-DKUH���)�U�EHLGH�*RWWHVGLHQVWH�NRQQWHQ�ZLU�
DXI�XQVHUH�HKHPDOLJHQ�Ä*HLVWOLFKHQ³�]XU�FN�
JUHLIHQ��$QGUHD�+LOJHQ�)UHULFKV�ZDU�EHLP�
(UQWHGDQNIHVW�XQVHUH�3DVWRULQ��]XVDPPHQ�PLW�
3IDUUHU�.DERQ��XQG�'U��7LP�8QJHU��EHUQDKP�
XQVHUH�-XEHONRQILUPDQGHQ��9LHOHQ�'DQN�GDI�U��

$P�����2NWREHU�IDQG�
GHU�*RWWHVGLHQVW�]XU�
5HIRUPDWLRQ�DOV�]HQW�
UDOHU�*RWWHVGLHQVW�GHU�
6�GNUHLVJHPHLQGHQ�
LQ�:XOIHQDX�VWDWW��
HLQH�$NWLRQ��GLH�VLFK��
HWDEOLHUHQ��XQG�GLH��
=XVDPPHQDUEHLW�XQG�
GHQ�=XVDPPHQKDOW��
GHU��.LUFKHQJHPHLQ�
GHQ�VWlUNHQ�N|QQWH��

)�U�GLH�QlKHUH�=XNXQIW�VWHKW�I�U�:XOIHQDX�GLH�
5HQRYLHUXQJ�XQVHUHU�2UJHO�DQ��GLH�MD�LQ�'LQ�
NODJH�VFKRQ�HUIROJUHLFK�GXUFKJHI�KUW�ZXUGH��
$QJHERWH�VLQG�HLQJHKROW��$QWUlJH�DXI�=X�
VFK�VVH�JHVWHOOW��$OOHLQ�GLH�IHKOHQGH�hEHUVLFKW�
�EHU�XQVHUH�)LQDQ]HQ�HUVFKZHUW�HV��GLH�ULFKWL�
JHQ�(QWVFKHLGXQJHQ�]X�WUHIIHQ��DEHU�XQVHUH�
5HFKQXQJVDEWHLOXQJ��LVW�OHLGHU�QRFK�QLFKW�LQ�
GHU�/DJH��HQWVSUHFKHQGH�=DKOHQ�]X�OLHIHUQ��
+RIIHQ�ZLU�GDV�%HVWH�I�U�GDV�NRPPHQGH�-DKU��
'DV�DOOHV�U�FNW�DEHU�LQ�GHQ�+LQWHUJUXQG��ZHQQ�
ZLU�GHQ�%OLFN�LQ�5LFKWXQJ�2VWHQ�ULFKWHQ��$Q�
JHVLFKWV�GHV�.ULHJVJHVFKHKHQV�LQ�GHU�8NUDLQH�
HUVFKHLQHQ��XQVHUH�6RUJHQ�GRFK�NOHLQ�XQG�ZLU�
N|QQHQ��QXU�Z�QVFKHQ��GDVV�GLH�:HLKQDFKWV�
ERWVFKDIW�YRP�)ULHGHQ�DXI�(UGHQ�5HDOLWlW�
ZLUG��(LQH�EHVLQQOLFKH�$GYHQWV]HLW��HLQ�IURKHV�
:HLKQDFKWVIHVW�XQG�*RWWHV�6HJHQ��

$QQH�%XGGH�Ŷ�
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:LH�ZLUG�GDV�/HEHQ�JXW�"�
.RQIL&DPS�LP�-XJHQGKRI�9HFKWD�

�

0LW�GLHVHU�)UDJH�VLQG�NQDSS����.RQILUPDQGHQ�
DXV� 6WHLQIHOG�� /RKQH�� 'DPPH� XQG�'LQNODJH�
LQV�.RQIL�&DPS������JHVWDUWHW��9RP�������2N�
WREHU�ZDU� GLH� JUR�H�� EXQW� JHPLVFKWH�*UXSSH�
EHL� EHVWHP� +HUEVWZHWWHU� LP� -XJHQGKRI� LQ�
9HFKWD�� ,P� YHUJDQJHQHQ�
+HUEVW�KDEHQ�ZLU�PLW�GHQ�.RQ�
ILUPDQGHQ�HLQH�)DKUW�QDFK�:LW�
WHQEHUJ� XQWHUQRPPHQ�� ,Q� GLH�
VHP�-DKU�JLQJ�HV�QXQ�LQV�&DPS��
6ROFKH� 9HUDQVWDOWXQJHQ� ZHU�
GHQ� LP� 5DKPHQ� GHV� .RQILU�
PDQGHQ�8QWHUULFKWHV�GXUFKJH�
I�KUW���
�

9LHOH�+HOIHU�EHJOHLWHQ�GDV�&DPS�
�

*HOHLWHW�XQG�EHJOHLWHW�ZXUGH�GLH�=HLW�LP�&DPS�
YRQ�GHQ�3IDUUHUQ�XQG�3IDUUHULQQHQ�GHU�XPOLH�

JHQGHQ� 2UWH�� )UDX�
6FKlIHU� DXV� 6WHLQ�
IHOG��)UDX�5DQJH�DXV�
'DPPH��)UDX�<RXQJ�
XQG� +HUUQ� -lJHU��
EHLGH� DXV� /RKQH��
$XV� XQVHUHU� *H�

PHLQGH� ZDUHQ� DX�HUGHP� GLH� EHLGHQ� .RQIL�
=HLW�+HOIHULQQHQ� &KULVWLQH� :DJQHU� XQG�
0DJGDOHQH� 6FKDOOHU� GDEHL� XQG� HLQH� JDQ]H�
5HLKH� XQVHUHU� MXQJHQ�/HXWH� DXV� GHU� -XJHQG�
JUXSSH� E]Z�� GHP� -XJHQGFKRU��$XFK� DXV� GHQ�
DQGHUHQ�*HPHLQGHQ�ZDUHQ�QRFK�HLQLJH�8QWHU�
VW�W]HU�PLW���
�

(UVWHV�.HQQHQOHUQHQ�GXUFK�6SLHOH�
�

'HU�HUVWH�$EHQG�ZDU�VHKU�HQWVSDQQW��(V�ZXU�
GHQ�6SLHOH�JHPDFKW��XP�VLFK�HLQ�ZHQLJ�EHVVHU�
NHQQHQ]XOHUQHQ��$Q� GHQ� EHLGHQ�9RUPLWWDJHQ�
JLQJ�V�GDQQ�ORV�PLW�GHU�Ä$UEHLW³��(V�ZDUHQ���
6WDWLRQHQ� LQ�GHQ�YHUVFKLHGHQHQ�5lXPHQ�HLQ�
JHULFKWHW��ZR�GLH�.RQILUPDQGHQ� VLFK� LQ�NOHL�
QHQ�*UXSSHQ�PLW�HLQHU�)UDJH�DXVHLQDQGHUVHW�
]HQ�PXVVWHQ���

6R� ZXUGH� HWZD� JH]HLJW�� ZLH� GDV� /HEHQ� YRU�
����� -DKUHQ� ZDU�� 'LH� 0HQVFKHQ� EUDXFKWHQ�
=lXQH��XP�VLFK�XQG�LKUHQ�%HVLW]�]X�VFK�W]HQ��
,Q�GHU�=HLW�KDW�*RWW�GLH����*HERWH�DXIJHVFKULH�
EHQ��GLH�GDV�=XVDPPHQOHEHQ�UHJHOWHQ��

$Q� HLQHU� ZHLWHUHQ� 6WDWLRQ�
ZXUGH� GDU�EHU� QDFKJHGDFKW��
ZDV�LFK�PLW�*HOG�NDXIHQ�NDQQ�
XQG� ZDV� ÄXQEH]DKOEDU³� LVW��
ZLH� )UHXQGVFKDIW�� /LHEH��
1lKH�� 2GHU�� :HOFKH� 0HQ�
VFKHQ� VLQG� PLU� EHVRQGHUV�
ZLFKWLJ"� DEHU� DXFK� ZHOFKH�

'LQJH"� .DQQ� LFK� PLU� PHLQH� HLJHQH� :HOW�
EDXHQ"�'LH�*HVFKLFKWH�YRP�UHLFKHQ�.RUQEDX�
HUQ�ZXUGH�DOV�³%LEOLRGUDPD³�GDUJHVWHOOW��
:DV�EHGURKW�PHLQ�/HEHQ"�:LH�NDQQ�LFK�PLFK�
VFK�W]HQ"� :HOFKH� 5HJHOQ� EUDXFKW� GLH� :HOW�
KHXWH"�8QG�VFKOLH�OLFK�NRQQWHQ�DQ�HLQHU�6WD�
WLRQ�6HJHQVYHUVH�DXI�HLQH�.HU]H�JHEUDFKW�ZHU�
GHQ�RGHU�DXFK�VFK|Q�JHVWDOWHW�DXI�HLQ�%ODWW�3D�
SLHU��
�

$P�]ZHLWHQ�7DJ�%HZHJXQJ�LP�9RUGHUJUXQG�
�

$P�6DPVWDJQDFKPLWWDJ�VWDQG�GDQQ�PLW�OXVWL�
JHQ�*HOlQGHVSLHOHQ�GLH�%HZHJXQJ�LP�9RUGHU�
JUXQG��8QG�DP�$EHQG�KLH��HV��Ä-XVW�GDQFH�³�
'LH�EHLGHQ�7DJH�HQGHWHQ�MHZHLOV�PLW�HLQHU�$Q�

GDFKW� LQ� GHU� KDXVHL�
JHQHQ� .DSHOOH�� 'LH�
EHLGHQ� $QGDFKWHQ�
XQG�DXFK�GHU�*RWWHV�
GLHQVW� DP� 6RQQWDJ�
PRUJHQ� ZDUHQ� YRU�

EHUHLWHW� XQG� ZXUGHQ� GXUFKJHI�KUW� YRQ� HLQHU�
5HLKH� .RQILUPDQGHQ� XQG� GHQ� -XJHQGOLFKHQ�
GHV�-XJHQGFKRUHV��
(V�ZXUGH��EHUKDXSW�YLHO�JHVXQJHQ�LQ�GHQ�7D�
JHQ�XQG�DP�(QGH�ZDUHQ�DOOH�VLFK�HLQLJ��(V�ZDU�
HLQ�JHOXQJHQHV�.RQIL��&DPS�XQG�EOHLEW�DOOHQ�
LQ�JXWHU�(ULQQHUXQJ��

0DJGDOHQH�6FKDOOHU�Ŷ�



.LUFKHQE�UR�LP�'LHWULFK�%RQKRHIIHU�+DXV�
�

.LUFKHQE�URVHNUHWlULQ�)UDX�$QGUHD�5LVFK��
�

%�UR]HLWHQ�� 'LHQVWDJ�� � ������±�������8KU��
� � 'RQQHUVWDJ�� ������±�������8KU�
� � )UHLWDJ� � �������±�������8KU�
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