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6SRUWYHUHLQ����2HWLQJKDXVHQ�H�9� 

,P�1DPHQ�GHV�9RUVWDQGHV�Z�QVFKHQ�ZLU�DOOHQ�0LWJOLHGHUQ�
XQG�)UHXQGHQ�GHV�6SRUWYHUHLQV����2HWLQJKDXVHQ�H�9� 

9LHO�*HVXQGKHLW�XQG�(UIROJ�LP�1HXHQ�-DKU�� 

69����3RVW� 
-DQXDU����� 1U����������-DKUJDQJ� 

6SUXFK�GHV�-DKUHV 
 

 

'HU�/DQJVDPVWH�� 

GHU�VHLQ�=LHO�QLFKW�DXV�GHQ�$XJHQ�YHUOLHUW�� 

JHKW�LPPHU�QRFK�VFKQHOOHU�DOV�GHU�� 

GHU�RKQH�=LHO�KHUXPLUUW�� 

 

*RWWKROG�(SKUDLP�/HVVLQJ�–�GHXWVFKHU�'LFKWHU� 
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-DKUHVKDXSWYHUVDPPOXQJ 

'LH�-DKUHVKDXSWYHUVDPPOXQJ�ILQGHW�DP�)UHLWDJ��GHQ������-DQXDU�
�����LP�9HUHLQVORNDO�Ä=XP�0LWWHOSXQNW³�–�0LOFKVWU�����–�� 
������+LGGHQKDXVHQ-�VWDWW�� 
%HJLQQ�LVW�XP�������8KU�� 
$OOH�XQVHUH�0LWJOLHGHU�VLQG�KHU]OLFKVW�]XU�7HLOQDKPH�HLQJHODGHQ�� 

7DJHVRUGQXQJ�� 

���%HJU��XQJ�GXUFK�GHQ����9RUVLW]HQGHQ� 

���%HULFKW�GHV�9RUVWDQGHV� 

���(KUXQJ�YHUGLHQWHU�0LWJOLHGHU� 

���.DVVHQEHULFKW�XQG�%HULFKW�GHU�.DVVHQSU�IHU� 

���0LWJOLHGHUEHLWUlJH� 

���:DKO�GHV�9HUVDPPOXQJVOHLWHUV� 

���(QWODVWXQJ�GHV�JHVFKlIWVI�KUHQGHQ�XQG�GHV�HUZHLWHUWHQ�9RU�
VWDQGHV 

���1HXZDKOHQ�XQG�%HVWlWLJXQJHQ� 

���%HVFKOXVVIDVVXQJ��EHU�YRUOLHJHQGH�$QWUlJH� 

����9HUVFKLHGHQHV� 

$QWUlJH�VLQG�ELV�VSlWHVWHQV�����-DQXDU�EHLP���9RUVLW]HQGHQ�����������������
HLQ]XUHLFKHQ� 

$GUHVVH��-�UJHQ�1LHZ|KQHU�-�0DWKLOGHQVWUD�H���-��������(QJHU 

=XP�JHP�WOLFKHQ�%HLVDPPHQVHLQ�LP�$QVFKOXVV�DQ�GLH� 

9HUVDPPOXQJ�ODGHQ�ZLU�DXFK�DOOH�$QJHK|ULJHQ�XQG�%HNDQQWHQ�HLQ�� 

$EVFKLHG� 

,P�-DKUH������KDWWH�GHU�6SRUWYHUHLQ����2HWLQJKDXVHQ�H�9����������
IROJHQGH�7RGHVIlOOH�DXV�GHQ�5HLKHQ�VHLQHU�
0LWJOLHGHU�XQG�*|QQHU�]X�EHNODJHQ� 

,Q�WLHIHU�7UDXHU�JHGHQNHQ�ZLU� 

+HUEHUW�7KHLOLQJ 
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���-DKUH�(UVWHU�9RUVLW]HQGHU� 

$OV�GLH�0LWJOLHGHU�PHLQHV�69����PLFK�DP�����-DQXDU������]XP�
(UVWHQ�9RUVLW]HQGHQ�XQVHUHV�WUDGLWLRQVUHLFKHQ�9HUHLQV�ZlKOWHQ��
DKQWH�QLFKW�HLQPDO�LFK��GDVV�GDUDXV����-DKUH�ZHUGHQ�VROOWHQ�� 

8P�HLQH�VROFK�HKUHQYROOH�$XIJDEH�EHZLUEW�PDQ�VLFK�QLFKW��PDQ�
ZLUG�GD]X�EHUXIHQ��'HU�69����EHIDQG�VLFK�GDPDOV�LQ�GXUFKDXV�
VFKZLHULJHP�)DKUZDVVHU��9HUlQGHUXQJ�XQG�]XNXQIWVRULHQWLHUWH�
0D�QDKPHQ�ZDUHQ�GULQJHQG�HUIRUGHUOLFK��:DU�LFK�]XQlFKVW�
QRFK�]|JHUOLFK���EHU]HXJWHQ�PLFK�GLH�YLHOHQ�9RUJHVSUlFKH��
GDVV�LFK�ZRKO�GHU�5LFKWLJH�I�U�GLH�JUR�H�$XIJDEH��XQG�GLHVH�$XI�
JDEH�DXFK�GDV�5LFKWLJH�I�U�PLFK�VHLQ�Z�UGH�� 

/HW]WHQGOLFK�LVW�PLU�GDQQ�GLH�(QWVFKHLGXQJ�OHLFKW�JHIDOOHQ��PLFK�
]XU�:DKO�]X�VWHOOHQ��'XUFK�PHLQ�ODQJMlKULJHV�(KUHQDPW�YHUI�JWH�
LFK��EHU�YLHO�(UIDKUXQJ�XQG�ZDU�PLU�VLFKHU��LP�9HUHLQ�YLHO�EHZH�
JHQ�]X�N|QQHQ��,FK�HULQQHUH�PLFK�JHUQ�DQ�GLH�:DKO�]XU�FN�-�GLH�
(XSKRULH�GHU�-DKUHVKDXSWYHUVDPPOXQJ�EHVFKHUWH�PLU�SHUV|Q�
OLFK�HLQ�ZXQGHUEDUHV�&RPHEDFN�� 

1DFK����-DKUHQ�GDUI�PDQ�]XU�FN�VFKDXHQ��XQG�HLQ�)D]LW�]LHKHQ��
1RFK�ZLFKWLJHU�LVW�DEHU�LPPHU�GHU�%OLFN�QDFK�YRUQ�� 

(UODXEW�PLU�DEHU�GHQQRFK��HLQPDO�NXU]�]XU�FN�EOLFNHQ��0HLQH�EH�
UXIOLFKH�/DXIEDKQ�-�PLWXQWHU�HLQH�KDUWH�6FKXOH�-�KDW�]ZHLIHOVRKQH�
HLQHQ�ZHVHQWOLFKHQ�%HLWUDJ�JHOHLVWHW�����VFK|QH�DEHU�DXFK�XQUX�
KLJH��XQG�QLFKW�LPPHU�YRQ�+DUPRQLH�JHWUDJHQH�-DKUH�XQEHVFKD�
GHW�]X��EHUVWHKHQ��'XUFK�UHJHOPl�LJH�:HLWHUELOGXQJ�ZDU�LFK�
VWHWV�DXI�GHU�+|KH�GHU�=HLW��,FK�KDEH�PHLQH�)XQNWLRQ�DEHU�DXFK�
QLH�DOV�:RKOI�KORDVH�YHUVWDQGHQ�� 

0HLQ�%HVWUHEHQ�ZDU�HV��GLHVH�LQ]ZLVFKHQ����-MlKULJH�7UDGLWLRQ�
]X�EHZDKUHQ�XQG�JOHLFK]HLWLJ�LQ�HLQH�VLFKHUH�=XNXQIW�]X�I�KUHQ��
'HQ�9HUHLQVJU�QGHUQ�JHJHQ�EHU��XQG�GHQ�QDFKIROJHQGHQ�*H�
QHUDWLRQHQ�VLQG�ZLU�GD]X�JOHLFKHUPD�HQ�YHUSIOLFKWHW��'LHVHV�%H�
ZXVVWVHLQ�KDW�PLFK�VWHWV�DQJHWULHEHQ�XQG�OlVVW�PLFK�QLFKW�RKQH�
6WRO]�DXI����-DKUH�PLW�VLFKWEDUHQ�(UIROJHQ�]XU�FN�VFKDXHQ�� 
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'LHVH�(UIROJH�VLQG�XQV�QLFKW�LQ�GHQ�6FKR��JHIDOOHQ��PDQFKHV�
ZDU�VHKU�P�KVDP�HUDUEHLWHW��=LHOVWUHELJNHLW��0XW�XQG�(LJHQYHU�
DQWZRUWXQJ��JHSDDUW�PLW�PHLQHP�-�]XJHJHEHQ�-�XQHUVFK�WWHUOL�
FKHQ�6HOEVWEHZXVVWVHLQ�OLH�HQ�XQV�GDQQ�DXFK�]ZHL�I�U�XQVHUHQ�
69�����EHUOHEHQVZLFKWLJH�3URMHNWH�UHDOLVLHUHQ��8QVHUHQ�.XQVW�
UDVHQSODW]�XQG�XQVHU�9HUHLQVKHLP�������������������������������������������������
1XQ�DEHU�GHU�%OLFN�QDFK�YRUQ��LQ�GHU�69���-3RVW�1U��������KDEH�
LFK�HV�EHUHLWV�DQJHN�QGLJW��(LQ�ZHLWHUHV�%DXYRUKDEHQ�LVW�JH�
SODQW��:LU�ZHUGHQ�HLQHQ�(UVDW]�I�U�GDV�LQ�GLH�-DKUH�JHNRPPHQH�
HKHPDOLJH�-XJHQGKHLP�GLUHNW�DP������LQ�%HWULHE�JHQRPPHQHQ�
.XQVWUDVHQSODW]�HUULFKWHQ��%HVWHKHQG�DXV�8PNOHLGHQ�XQG�
'XVFKUlXPHQ��VRZLH�7RLOHWWHQ�XQG�PHKUHUHQ�$EVWHOOUlXPHQ�I�U�
6SRUWXWHQVLOLHQ�XQG�7HFKQLN��=XVDPPHQ�PLW�GHP�QRFK�QHXHQ�
9HUHLQVKHLP�YHUI�JW�GHU�69����GDPLW�EDOG��EHU�HLQH�UXQGXP�WRO�
OH��]XNXQIWVZHLVHQGH�6SRUWVWlWWH�-�DWWUDNWLY�I�U�6SRUWOHU�XQG�=X�
VFKDXHU�������������������������������������������������������������������������������������
=XU�VLFKHUHQ�)LQDQ]LHUXQJ�EHQ|WLJHQ�ZLU�0LWWHO�DXV�GHP�)|UGHU�
SURJUDPP�GHU�/DQGHVUHJLHUXQJ��0RGHUQH�6SRUWVWlWWHQ��������
8P�LQ�GHQ�*HQXVV�GLHVHU�)|UGHUJHOGHU�]X�JHODQJHQ��VLQG�]X�
QlFKVW�KRKH�+�UGHQ�]X��EHUZLQGHQ��8QG�PLW�GHP�%DX�EHJLQ�
QHQ�ZLU�HUVW��ZHQQ�GLH�)LQDQ]LHUXQJ�]X������JHVLFKHUW�LVW�� 

1HEHQ�XQVHUHU�VSRUWOLFKHQ�,QIUDVWUXNWXU�KDW�GLH�)|UGHUXQJ�GHU�
'RUIJHPHLQVFKDIW�I�U�XQVHUHQ�9HUHLQ�XQG�I�U�PLFK�HLQH�KHUDXV�
UDJHQGH�%HGHXWXQJ��0LW�XQVHUHP�9HUDQVWDOWXQJVSURJUDPP�
�6SRUW�XQG�*HVHOOLJNHLW��OHLVWHQ�ZLU�GD]X��EHU�GDV�JDQ]H�-DKU�
YHUWHLOW�HLQHQ�ZLFKWLJHQ�%HLWUDJ��*HWUHX�XQVHUHP�0RWWR�2(7,1�
*+$86(1��'$6�,67�'(5�69����HUIUHXHQ�VLFK�DOOH�9HUDQVWDO�
WXQJHQ�JUR�HU�%HOLHEWKHLW��$XFK�GDV�PDFKW�XQVHU�'RUI�OHEHQV-�
XQG�OLHEHQVZHUW���������������������������������������������������������������������������
1XU�GXUFK�GHQ�(LQVDW]�GHV�JHVDPWHQ�9RUVWDQGHV�XQG��EHU�GLH�
-DKUH�YLHOHU�HQJDJLHUWHU�9HUHLQVPLWJOLHGHU�LVW�GLHVHV�EHPHU�
NHQVZHUWH�:HUN�P|JOLFK�JHZHVHQ��,FK�ELQ�VWRO]��DOO�GLHV�LQ�GHQ�
OHW]WHQ����-DKUHQ�PD�JHEOLFK�PLWJHVWDOWHW�]X�KDEHQ��'HU�69����
ZDU�VWHWV�PHLQH�/HLGHQVFKDIW�XQG�ZLUG�HV�ZHLWHUKLQ�VHLQ�� 
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(LQV�N|QQW�,KU�PLU�JODXEHQ��,KU�KDOWHW�PLFK�ZHLWHUKLQ�MXQJ��XQG�GD�
UDXI�VWR�HQ�ZLU�JOHLFK�LP�QHXHQ�-DKU�PLW�HLQHP�5DPD]RWWL��2X]R�
RGHU�:DFKROGHU�DQ�-�DOOHV�OHLFKW�JHN�KOW��'HQQ�DXFK�LP�-DKU������
ZHUGHQ�ZLU�$QOlVVH�]XP�)HLHUQ�KDEHQ�����������������������������������������
$OV�7ULQNVSUXFK��GHU�XQV�DOOHQ�DXV�GHU�6HHOH�VSUHFKHQ�N|QQWH��
HUVFKHLQW�PLU�LQ�GLHVHQ�XQUXKLJHQ�=HLWHQ�GHU�IROJHQGH�6FK�WWHO�
UHLP�� 

�:LU�KRIIHQ��GDVV�GLH�KHLOH�:HOW���QRFK�HLQH�JDQ]H�:HLOH�KlOW��� 

0HLQH�:DKO�YRU����-DKUHQ�VROOWH�QXU�YRQ�NXU]HU�'DXHU�VHLQ��HLQH�
hEHUJDQJVO|VXQJ��'LHVH�bUD�QHLJW�VLFK�QXQ�GHP�(QGH�]X��:HU�
HUNOlUW�VLFK�EHUHLW��LQ�PHLQH�)X�VWDSIHQ�]X�WUHWHQ��XQG�PHLQ�:HUN�
IRUW]XI�KUHQ"����������������������������������������������������������������������������������������
'LH�EHUHLWV�DQJHVSURFKHQHQ�3HUVRQHQ�VROOWHQ�VLFK�QLFKW�OlQJHU�
ELWWHQ�ODVVHQ��$P�EHVWHQ�DOOH�]XVDPPHQ��GDQQ�VLQG�ZLU�EUHLW�DXI�
JHVWHOOW�XQG�KHUYRUUDJHQG�I�U�GLH�=XNXQIW�JHU�VWHW���������������������������������
=XP�6FKOXVV�PHLQHU�$XVI�KUXQJHQ��ZHJHQ�GHV�-XELOlXPV�HLQ�
ZHQLJ�XPIDQJUHLFKHU��P|FKWH�LFK�PLFK�I�U�GLH�YLHOHQ�HUEUDFKWHQ�
/HLVWXQJHQ�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�EHL�DOOHQ�HKUHQDPWOLFKHQ�
+HOIHULQQHQ�XQG�+HOIHUQ�KHU]OLFK�EHGDQNHQ��0HLQ�EHVRQGHUHU�
'DQN�JLOW�XQVHUHQ�YLHOHQ�6SRQVRUHQ��'LHVHU�3HUVRQHQNUHLV�WUlJW�
ZHVHQWOLFK�GD]X�EHL��GHQ�YLHOIlOWLJHQ�$XIJDEHQ�HLQHV�9HUHLQV�XQ�
VHUHU�*U|�HQRUGQXQJ�JHUHFKW�ZHUGHQ�]X�N|QQHQ�� 

=XU�-DKUHVKDXSWYHUVDPPOXQJ�DP�)UHLWDJ��GHP�����-DQXDU������
XP�������8KU�LQ�GHU�*DVWVWlWWH��=XP�0LWWHOSXQNW��ODGH�LFK�(XFK�
DOOH�KHU]OLFK�HLQ��hEHU�HLQ�ZLHGHU�YROOHV�+DXV�Z�UGH�LFK�PLFK�
VHKU�IUHXHQ�� 

,Q�VSRUWIUHXQGVFKDIWOLFKHU�9HUEXQGHQKHLW� 

(XHU� 

-�UJHQ�1LHZ|KQHU� 



 
� 

 
)X�EDOO�6HQLRUHQ�$EWHLOXQJ 

+DOOR�OLHEH�)X�EDOOIUHXQGH� 

GLH�HUVWH�+DOEVHULH�GHU�6DLVRQ�����������QHLJW�VLFK�GHP�(QGH�
HQWJHJHQ��XQG�ZLU�EOLFNHQ�DXI�HLQH�HUHLJQLVUHLFKH�HUVWH�+lOIWH�
XQVHUHU�EHLGHQ�6HQLRUHQPDQQVFKDIWHQ�E]Z��XQVHUHU�-XQJDOWKHU�
UHQ����������������������������������������������������������������������������������������������
,FK�P|FKWH�DEHU�]XP�$QIDQJ�DOOJHPHLQ�HLQPDO�DXI�XQVHUH�)X��
EDOODEWHLOXQJ�HLQJHKHQ«�EHYRU�GLH�7UDLQHU�LQ�GHQ�QDFKVWHKHQ�
GHQ�%HULFKWHQ�LQ�GLH�Ä7LHIH³�JHKHQ��:LU�PXVVWHQ�DXFK�LQ�GLHVHP�
-DKU�ZLHGHU�ZLH�LQ�GHQ�OHW]WHQ�-DKUHQ�HLQHQ�8PEUXFK�YRUQHK�
PHQ��GD�HV�SHUVRQHOOH�9HUlQGHUXQJHQ�JDE��(V�ZXUGH�HLQH�$Q�
]DKO�YRQ�MXQJHQ�6SLHOHUQ�LQ�GLH�0DQQVFKDIWHQ�LQWHJULHUW�������������������
:LU�KDEHQ�PLW�%HQMDPLQ�%HOODQRYD�HLQHQ�QHXHQ�7UDLQHU�I�U�XQ�
VHUH�]ZHLWH�0DQQVFKDIW�JHZLQQHQ�N|QQHQ��ZDV�ZLU�LQ�HUVWHU�/L�
QLH�PHLQHP�.ROOHJHQ�5DIDHO�7DMXHOR��9HUDQWZRUWOLFKHU�GHU�]ZHL�
WHQ�0DQQVFKDIW��]X�YHUGDQNHQ�KDEHQ��GHU�GHQ�.RQWDNW�KHUVWHOO�
WH��%HQMDPLQ�%HOODQRYD�NDP�YRP�9I/�+HUIRUG�XQG�WUDW�GLH�1DFK�
IROJH�YRP�7UDLQHUJHVSDQQ�0LNH�7|QVLQJ�XQG�2OLYHU�6WUDQJK|QHU�
DQ��,KP�]XU�6HLWH�VWHKW�GHU�VSLHOHQGH�&R��-RQDV�0HLVH��������������������
,FK�P|FKWH�LQ�GHP�)DOO�GLH�VHKU�JXW�KDUPRQLHUHQGH�=XVDPPHQ�
DUEHLW�GHU�7UDLQHUJHVSDQQH�GHU�HUVWHQ�0DQQVFKDIW�0DUFHO�
5LHVR��6WHIDQ�%UDFNPDQQ�XQG�GHU�]ZHLWHQ�0DQQVFKDIW�%HQMDPLQ�
%HOODQRYD���-RQDV�0HLVH�KHUYRUKHEHQ��'HU�Ä7XUQDURXQG³�LVW�LQ�
YROOHP�*DQJH�XQG�GLH�MXQJHQ�6SLHOHU��]XP�7HLO�1HX]XJlQJH�
E]Z��YRQ�GHU�]ZHLWHQ�LQ�GLH�HUVWH�0DQQVFKDIW�JHZHFKVHOW�LQWHJ�
ULHUHQ�VLFK�VHKU�JXW���*HQDX�GLHVHQ�:HJ�P�VVHQ�ZLU�DOV�9HUHLQ�
JHKHQ��(V�ZLUG�LPPHU�VFKZLHULJHU�LQ�GHU�KHXWLJHQ�=HLW�6SRQVR�
UHQ�]X�ILQGHQ��GHVZHJHQ�NDQQ�GLHV�DXI�'DXHU�QXU�GHU�:HJ�VHLQ��
MXQJH�KXQJULJH�6SLHOHU�GLH�VLFK�HQWZLFNHOQ�ZROOHQ�XQG�6SD��DP�
)X�EDOO�KDEHQ�LQ�GHQ�0DQQVFKDIWHQ�]X�LQWHJULHUHQ������������������
,FK�PXVV�SHUV|QOLFK�VDJHQ�PDQ�PHUNW�GLHVHV�Ä:LU�-�*HI�KO³�DXI�
XQG�QHEHQ�GHP�3ODW]��*HQDX�GDV�LVW�GHU�ULFKWLJH�:HJ�� 
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:LU�ZDUHQ�OHLGHU�LQ�GLHVHP�-DKU�GD]X�JH]ZXQJHQ�NHLQH����0DQQ�
VFKDIW�I�U�GHQ�6SLHOEHWULHE�]X�PHOGHQ��(V�VWDQGHQ�OHLGHU�QLFKW�
PHKU�JHQXJ�6SLHOHU�I�U�HLQHQ�6WDPP�]XU�9HUI�JXQJ��(V�ZLUG�
GHXWOLFK��ZHQQ�PDQ�GLH�=DKOHQ�VLHKW«GLH�-XQJDOWKHUUHQ�HUIUHXHQ�
VLFK��EHU�LPPHU�PHKU�=XZDFKV��'DVV�'XUFKVFKQLWWVDOWHU�GHU�DO�
WHQ�+HUUHQ�VLQNW�LPPHU�PHKU��GDV�ZDUHQ�IU�KHU�LQ�GHP�$OWHU�YRQ�
��-���GLH�6SLHOHU�GHU�GULWWHQ�0DQQVFKDIW��'XUFK�GLHVH�(QWZLFN�
OXQJ�ZDUHQ�ZLU�YRP�9RUVWDQG�]X�GLHVHP�6FKULWW�JH]ZXQJHQ����
8QVHUH�-XQJDOWKHUUHQ�KDEHQ�HV�ZLHGHU�JHVFKDIIW�GHQ�h���.UHLV�
PHLVWHU�DXI�GHP�)HOG�]X�VWHOOHQ��]XP����0DOH�KLQWHUHLQDQGHU��
GLHV�LVW�HLQH�ZLUNOLFK�KHUDXVUDJHQGH�/HLVWXQJ���*HUDGH�EHL�GHQ�
DOWHQ�+HUUHQ�PXVV�PDQ�GLH�JHPHLQVFKDIWOLFKH�*HVFKORVVHQKHLW�
HUZlKQHQ��(V�ZLUG�MHGH�:RFKH�IUHLWDJV�WUDLQLHUW��GDV�NRPSOHWWH�
-DKU��XQG�HV�ILQGHQ�UHJHOPl�LJ�JHPHLQVFKDIWOLFKH�(YHQWV�VWDWW��
'DQNH�DQ�:ROIJDQJ�6WHIIHQ�XQG�.ODXV�6FKU|WHU�GLH�VHLW�-DKUHQ�
DQ�GHU�GHU�6SLW]H�GHU�DOWHQ�+HUUHQ�KHUYRUUDJHQGH�$UEHLW�OHLVWHQ��
$XFK�PXVV�MHW]W�PDO�GHU�)HVWDXVVFKXVV�XP�0HLN�%LHUPDQQ��-R�
FKHQ�1LHEXKU�2OLYHU�5RGD[�XQG�'DQLHO�-RFNKHFN�JHQDQQW�ZHU�
GHQ�GHU�MHGHV�-DKU�WROOH�(YHQWV�SODQW��:HLKQDFKWVIHLHU��0DQQ�
VFKDIWVIDKUW��������������������������������������������������������������������������������
2KQH�DOO�GLHVH�3HUVRQHQ�XP�QXU�HLQLJH�]X�QHQQHQ�ZlUH�HLQH�
IXQNWLRQLHUHQGH�)X�EDOODEWHLOXQJ�QLFKW�P|JOLFK��� 

 

0LW�VSRUWOLFKHQ�*U��HQ� 

(XHU�5DIDHO�7DMXHOR�XQG�7KRUVWHQ�,KULJ 

 

———————————————————————————— 

)�U�GHQ�,QKDOW�XQG�GLH�*HVWDOWXQJ�GHU�%HLWUlJH�VLQG�GLH�MHZHLOLJHQ�
*UXSSHQ�YHUDQWZRUWOLFK�������������������������������������������������������������������
'LH�5HGDNWLRQ�YHUDEVFKLHGHW�VLFK�XQG�Z�QVFKW�DOOHQ��������������������
DOOHV�*XWH�XQG�YLHO�(UIROJ����� 
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�� 0DQQVFKDIW 

/LHEH�0LWJOLHGHU�XQG�)UHXQGH�GHV�69����2HWLQJKDXVHQ� 

DXFK�LQ�GLHVHP�-DKU�P|FKWH�LFK�HLQHQ�NXU]HQ�5�FNEOLFN�DXI�GDV�
-DKU������DXV�6LFKW�GHU����0DQQVFKDIW�GHV�69����2HWLQJKDX�
VHQ�JHEHQ� 

5�FNUXQGH�GHU�6DLVRQ���������� 

'HU�6WDUW�LQ�GLH�5�FNUXQGH�����������YHUOLHI�XQJO�FNOLFK��GD�
GDV�HUVWH�6SLHO�EHLP�6&�9ORWKR�,,�PLW�����YHUORUHQ�JLQJ�XQG�GHU�
5�FNVWDQG�]XP�6SLW]HQGXR�EHVWHKHQG�DXV�+HUULQJKDXVHQ�XQG�
0HQQLJK�IIHQ�DXI���3XQNWH�DQZXFKV��6SlWHVWHQV�QDFK�GHP�����
LP�+HLPVSLHO�JHJHQ�0HQQLJK�IIHQ�]HLJWH�VLFK��GDVV�ZLU�LQ�GLH�
VHU�6SLHO]HLW�NHLQH�0|JOLFKNHLW�PHKU�EHNRPPHQ�HUQVWKDIW�LQ�
GHQ�7LWHONDPSI�HLQ]XJUHLIHQ��$P�(QGH�GHU�6DLVRQ�VHW]WH�VLFK�
VFKOLH�OLFK�+HUULQJKDXVHQ�GXUFK�XQG�VWLHJ�GDGXUFK�YHUGLHQW�LQ�
GLH�%H]LUNVOLJD�DXI����������������������������������������������������������������������
'LH�/HLVWXQJHQ�LQ�GHU�5�FNUXQGH�ZDUHQ�JU|�WHQWHLOV��EHU]HX�
JHQG��'HU�5�FNVWDQG��GHU�VLFK�EHUHLWV�LQ�GHU�+LQVHULH�DQJHVDP�
PHOW�KDWWH��ZDU�MHGRFK�]X�JUR��XP�PHKU�]X�HUUHLFKHQ��'XUFK�
NRQVWDQWHUH�/HLVWXQJHQ�XQG�1XW]XQJ�XQVHUHV�3RWHQWLDOV�ZlUH�
VLFKHUOLFK�DXFK�HLQH�EHVVHUH�3ODW]LHUXQJ�P|JOLFK�JHZHVHQ��
'LHV�KDW�VLFK�DP�OHW]WHQ�6SLHOWDJ�HUQHXW�JH]HLJW��DOV�ZLU�GHQ�
$XIVWHLJHU�+HUULQJKDXVHQ�DXVZlUWV�PLW�����EHVLHJHQ�NRQQWHQ��
,P�*UR�HQ�XQG�*DQ]HQ�N|QQHQ�ZLU�PLW�GHU�6DLVRQ�]XIULHGHQ�
VHLQ��GD�GHU�LP�6RPPHU�HLQJHOHLWHWH�8PEUXFK�XQG�GLH�,QWHJUDWL�
RQ�GHU�MXQJHQ�6SLHOHQ�GXUFKZHJ�JHNODSSW�KDW��,Q�GHU�(QGDE�
UHFKQXQJ��EHOHJWHQ�ZLU�VFKOLH�OLFK�3ODW]���PLW����3XQNWHQ�DXV�
���6SLHOHQ�–����6LHJH����8QHQWVFKLHGHQ����1LHGHUODJHQ�–�EHL�
HLQHP�7RUYHUKlOWQLV�YRQ�����������������������������������������������������������
6RZLH�LQ�GHQ�-DKUHQ�]XYRU��KDEHQ�ZLU�OHLGHU�DXFK�LQ�GLHVHP�
6RPPHU�GHQ�HLQ�RGHU�DQGHUHQ�6SLHOHU�DEJHEHQ�P�VVHQ��1H�
EHQ�GHP�$EJDQJ�YRQ�0RULW]�7LHPDQQ��GHU�PLW����7UHIIHUQ�DXV�
���6SLHOHQ�PD�JHEOLFKHQ�$QWHLO�DQ�GHU�HUIROJUHLFKHQ�6DLVRQ�
KDWWH��]XP�/DQGHVOLJLVWHQ�7X6�%UXFKP�KOHQ��YHUOLH�HQ�XQV�
VHKU�NXU]IULVWLJ�QRFK�3KLOLSS�+DULQJ��9I/�0HQQLJK�IIHQ��XQG�3KL�
OLSS�+DPSHO��7X6�$KPVHQ���'HV�:HLWHUHQ�EHHQGHWHQ�PLW�+HLNR�
6WLSS�XQG�0DUWLQ�+ROWNDPS�]ZHL�6SLHOHU�LKUH�.DUULHUH��GLH�LQ�GHQ�
OHW]WHQ�-DKUHQ�]X�GHQ�/HLVWXQJVWUlJHUQ�]lKOWHQ�XQG�VRZRKO�
VSRUWOLFK�DOV�DXFK�PHQVFKOLFK�GLH�0DQQVFKDIW��EHU�-DKUH�KLQ�
ZHJ�JHSUlJW�KDEHQ�� 



 
� 

 

�����������������������������������������������������������������������������������������������������������������������������
+LQUXQGH�GHU�6DLVRQ���������� 

$XFK�LQ�GHU�3ODQXQJ�I�U�GLH�QHXH�6DLVRQ�KDEHQ�ZLU�:HUW�GDUDXI�
JHOHJW�GHQ�LP�OHW]WHQ�6RPPHU�HLQJHOHLWHWHQ�8PEUXFK�IRUW]XVHW�
]HQ�XQG�YHUPHKUW�MXQJH�IX�EDOOHULVFK�JXW�DXVJHELOGHWH�6SLHOHU�LQ�
XQVHUHQ�.DGHU�]X�LQWHJULHUHQ��:LU�NRQQWHQ�XQVHUHQ�.DGHU�WURW]�
]DKOUHLFKHU�$QJHERWH�YRQ�DQGHUHQ�9HUHLQHQ�]XVDPPHQ�KDOWHQ�
XQG�GLHVHQ�GXUFK���1HX]XJlQJH�HUJlQ]HQ��8QVHUH�1HX]XJlQJH�
VLQG�DOOH�$QIDQJ�����1LNODV�:HLQHUW�������/DUV�7LSSH�������$OH[DQ�
GHU�:HGH�������/XFD�'RUQK|IHU�������5RELQ�(LFNKRII�������7RELDV�
6LHNHUPDQQ�������-RQDV�/DQJH������XQG�.HZLQ�$PPR�������VR�
GDVV�GDV�'XUFKVFKQLWWVDOWHU�GHV�.DGHUV�HUQHXW�JHVHQNW�ZXUGH��
(V�EHILQGHQ�VLFK�GHU]HLW���6SLHOHU�LP�.DGHU�GHU����0DQQVFKDIW��
GLH�LQ�GHU�-6*�DXVJHELOGHW�ZXUGHQ�-�VR�YLHOH�ZLH�VFKRQ�ODQJH�
QLFKW�PHKU��(V�EOHLEW�GHQQRFK�IHVW]XKDOWHQ��GDVV�HV�GDV�]ZHLWH�
-DKU�LQ�)ROJH�LVW��LQ�GHP�GHU�.DGHU�HLQHQ�GHXWOLFKHQ�8PEUXFK�
YROO]RJHQ�KDW�������������������������������������������������������������������������������
'HU�6WDUW�LQ�GLH�6HULH�����������YHUOLHI�GDKHU�UHODWLY�KROSULJ��DXV�
��6SLHOHQ�HUUHLFKWHQ�ZLU�OHGLJOLFK���3XQNWH��'DEHL�ZDU�GLH�1LHGHU�
ODJH�JHJHQ�-�GHQ�YRQ�DOOHQ�7UDLQHUQ�GHU�.UHLVOLJD�$�]XP�7LWHODQ�
ZlUWHU�QRPLQLHUWHQ�-�9I/�0HQQLJK�IIHQ��EHUDXV�XQJO�FNOLFK�XQG�
ZLU�KDEHQ�XQV�GDV�8QHQWVFKLHGHQ�JHJHQ�*:�3|GLQJKDXVHQ�
GXUFK�HLQH�PDQJHOQGH�&KDQFHQYHUZHUWXQJ�VHOEVW�]X]XVFKUHLEHQ��
'LH�/HLVWXQJHQ�LQ�GHQ�IROJHQGHQ�:RFKHQ�VWDELOLVLHUWHQ�VLFK��VR�
GDVV�ZLU�GHQ�$EVWDQG�]XU�7DEHOOHQVSLW]H�YHUN�U]HQ�NRQQWHQ��/H�
GLJOLFK�GLH�1LHGHUODJH�LQ�:HVWHUHQJHU��GLH�ZLU�GXUFK�GUHL�LQGLYLGX�
HOOH�)HKOHU�EHJ�QVWLJW�KDEHQ��EUHPVWH�GLH�$XIKROMDJG��������������������
,FK�ELQ�PLW�GHU�(QWZLFNOXQJ�GHU�0DQQVFKDIW�ZHLWHVWJHKHQG�]XIULH�
GHQ��GD�ZLU�GLH�YLHOHQ�MXQJHQ�6SLHOHU�HUIROJUHLFK�LQWHJULHUHQ�XQG�
GLH�$EJlQJH�VR�NRPSHQVLHUHQ�NRQQWHQ��=XGHP�ELQ�LFK�GHU�$XI�
IDVVXQJ��GDVV�ZHQLJH�0DQQVFKDIWHQ�LQ�GHU�.UHLVOLJD�$�HLQHQ�lKQ�
OLFK�DWWUDNWLYHQ�)X�EDOO�VSLHOHQ�ZLH�LKQ�XQVHUH�0DQQVFKDIW�DQELH�
WHQ�NDQQ�����������������������������������������������������������������������������������������
,Q�GHU�/LJD�]HLFKQHWH�VLFK�]XP�(QGH�GHU�+LQUXQGH�DE��GDVV�GLH�
0DQQVFKDIWHQ�DXV�0HQQLJK�IIHQ��%�QGH��:HVWHUHQJHU��3|GLQ�
JKDXVHQ�XQG�2HWLQJKDXVHQ�GLH�HUVWHQ�I�QI�3OlW]H�XQWHU�VLFK�DXV�
PDFKHQ�ZHUGHQ��'LH�+LQVHULH�EHHQGHWHQ�ZLU�DXI�3ODW]���PLW�HLQHU�
%LODQ]�YRQ����3XQNWHQ�–���6LHJH����8QHQWVFKLHGHQ����1LHGHUOD�
JHQ�–�PLW�HLQHP�7RUYHUKlOWQLV�YRQ�������������������������������������������������������������������������������������������������������������������������������������



 
�� 

'HU�5�FNVWDQG�]XP�3ODW]���EHWUlJW�ÄQXU³���3XQNWH��VR�GDVV�I�U�
HLQH�VSDQQHQGH�5�FNUXQGH�JHVRUJW�VHLQ�VROOWH������������������������������������
'DKHU�IlOOW�GHP�HUVWHQ�6SLHO�LP�-DKU������EHLP�7DEHOOHQI�KUHU�
DXV�0HQQLJK�IIHQ�JOHLFK�HLQH�ULFKWXQJZHLVHQGH�%HGHXWXQJ�]X� 

$XVEOLFN 

:LU�ZROOHQ�LQ�GHU�5�FNUXQGH�YHUVXFKHQ�PHKU�.RQVWDQ]�LQ�XQVHUH�
/HLVWXQJHQ�XQG�YRU�DOOHP�LQ�GLH�(UJHEQLVVH�]X�EULQJHQ��%LVKHU�LVW�
HV�XQV�QLFKW�JHOXQJHQ�HLQH�GHU�0DQQVFKDIWHQ�DXV�GHQ�7RS���]X�
VFKODJHQ��REZRKO�ZLU� LQ�DOOHQ�6SLHOHQ�JHJHQ�GLH�GLUHNWH�.RQNXU�
UHQ]� JXWH� /HLVWXQJHQ� JH]HLJW� KDEHQ�� $OOHUGLQJV� UHLFKW� HV� QLFKW�
DXV� QXU� JXWH� /HLVWXQJHQ� DE]XUXIHQ�� PDQ� PXVV� VLFK� I�U� GLHVH�
/HLVWXQJHQ� DXFK�PLW� HLQHP� 6LHJ� EHORKQHQ�� 'DV� 3RWHQWLDO� GDI�U�
KDEHQ�ZLU�GHILQLWLY��DEHU�HV�LVW�LQ�JHZLVVHU�:HLVH�HLQ�/HUQSUR]HVV�
GXUFK�GHQ�GLHVH�MXQJH�0DQQVFKDIW�JHKHQ�PXVV�� 

)�U�GLH�=XNXQIW�VHKH�LFK�GHQ�9HUHLQ�JXW�DXIJHVWHOOW��'LHV�ELOGHW�
GLH�%DVLV�I�U�GDV�NRPPHQGH�-DKU��GLH�MXQJHQ�WDOHQWLHUWHQ�6SLHOHU�
DQ�GHQ�9HUHLQ�ELQGHQ��GLHVHQ�GXUFK�HUIDKUHQH�6SLHOHU�HLQ�*HU�VW�
ELHWHQ��DQ�GHP�VLH�VLFK�RULHQWLHUHQ�N|QQHQ�XQG�GLH�6SLHOHU�NRQWL�
QXLHUOLFK�ZHLWHUHQWZLFNHOQ��=XGHP�VROOWHQ�ZLU�HLQHQ�)RNXV�DXI�JX�
WH�6SLHOHU�DXV�GHU�-6*�OHJHQ��VR�GDVV�GLHVH�%HVWDQGWHLO�GHV�.D�
GHUV�GHU����0DQQVFKDIW�ZHUGHQ��'HU�9HUHLQ�NDQQ�VRPLW�YRQ�GHQ�
$QVWUHQJXQJHQ��GLH�LP�-XJHQGEHUHLFK�XQWHUQRPPHQ�ZHUGHQ��LQ�
)RUP�YRQ�JXW�DXVJHELOGHWHQ�6SLHOHUQ�ODQJIULVWLJ�SURILWLHUHQ��'LHV�
VLQG�$XIJDEHQ��GLH�VLFK�VRZRKO�PLU�DOV�DXFK�GHP�9HUHLQ�VWHOOHQ��
'DKHU�PXVV�GHU�9HUHLQ�YLHO�GDI�U�WXQ�GLHVHQ�.DGHU��EHU�HLQHQ�
OlQJHUHQ�=HLWUDXP�]XVDPPHQ]XKDOWHQ��6ROOWH�GLHV�JHOLQJHQ�XQG�
GLH�0DQQVFKDIW�GHQ�LQ�GHU�+LQUXQGH�HLQJHVFKODJHQHQ�:HJ�ZHL�
WHUJHKHQ��WUDXH�LFK�XQV�HLQHQ�GHXWOLFKHQ�6SUXQJ�QDFK�YRUQH�LQ�
3XQFWR�/HLVWXQJVIlKLJNHLW�XQG�(IIHNWLYLWlW�]X��9LHOOHLFKW�NDQQ�PDQ�
GDQQ�LQ�QDKHU�=XNXQIW�ZLHGHU��EHUNUHLVOLFKHQ�)X�EDOO�DXI�GHU�2H�
WLQJKDXVHU�$OP�DQELHWHQ��7URW]GHP�P|FKWH�LFK�]X�EHGHQNHQ�JH�
EHQ��GDVV�HLQHU�MXQJHQ�0DQQVFKDIW�DXFK�PDO�)HKOHU�SDVVLHUHQ�
XQG�DXFK�JHVWDQGHQH�6SLHOHU�GDYRQ�QLFKW�YHUVFKRQW�EOHLEHQ��'D�
KHU�JHEW�XQVHUHQ�6SLHOHUQ�5DXP�XQG�=HLW�)HKOHU�PDFKHQ�]X�G�U�
IHQ��,FK�ELQ��EHU]HXJW��GDVV�VLH�GLHVH�EHL�GHU�QlFKVWHQ�*HOHJHQ�
KHLW�ZLHGHU�DXVE�JHOQ�����������������������������������������������������������������
$EVFKOLH�HQG�QRFK�HLQ�SDDU�SHUV|QOLFKH�:RUWH��,FK�P|FKWH�PLFK�
EHL�XQVHUHP�&R-7UDLQHU�6WHIDQ�%UDFNPDQQ�XQG�XQVHUHP� 



 
�� 

7RUZDUW-7UDLQHU�0DWKLDV�.UHEV�I�U�GLH�QXQ�EHUHLWV�VLHEHQHLQKDOE�
-DKUH� SURGXNWLYH� XQG� NRQVWUXNWLYH� =XVDPPHQDUEHLW� EHGDQNHQ������������������������������������������������������
2KQH� GLHVH� EHLGHQ� 3HUVRQHQ� ZlUH� GHU� (UIROJ�� GHQ� ZLU� LQ� GHU�
9HUJDQJHQKHLW�KDWWHQ�XQG�KRIIHQWOLFK�LQ�GHU�=XNXQIW�QRFK�KDEHQ�
ZHUGHQ��QLFKW�P|JOLFK�JHZHVHQ� 

'HV�ZHLWHUHQ�P|FKWH�LFK�GLH�JXWH�=XVDPPHQDUEHLW�PLW�GHQ�EHL�
GHQ�7UDLQHUQ�GHU����0DQQVFKDIW��%HQMDPLQ�%HOODQRYD�XQG�-RQDV�
0HLVH��VRZLH�XQVHUHQ�VSRUWOLFKHQ�/HLWHUQ�7KRUVWHQ�,KULJ�XQG�
5DIDHO�7DMXHOR�KHUYRUKHEHQ��(EHQVR�ZLH�GHQ�(LQVDW]�GHU�ÄDOWHQ�
+HUUHQ³��RKQH�GLH�GHU�9HUHLQ�QLFKW�GDV�ZlUH��ZDV�HU�GHU]HLW�LVW��
,QVEHVRQGHUH�P|FKWH�LFK�GDEHL�GLH�/HLVWXQJHQ�YRQ�$UQROG�
:lFKWHU�XQG�%HUQKDUG�6WHIIHQ�Z�UGLJHQ� 

,FK�Z�VFKH�DOOHQ�0LWJOLHGHUQ�XQG�)UHXQGHQ�GHV�69����2HWLQJKD�
XVHQ�HLQ�JHVXQGHV�XQG�VRZRKO�VSRUWOLFK�DOV�DXFK�SHUV|QOLFK�HU�
IROJUHLFKHV�-DKU������ 

0DUFHO�5LHVR 

-�7UDLQHU����0DQQVFKDIW�-� 
 

 

��� 0DQQVFKDIW 

(UVW�HLQPDO�P|FKWH�LFK�VDJHQ�GDVV�LFK�VHKU�KHU]OLFK�YRP�9HUHLQ�
DXIJHQRPPHQ�ZRUGHQ�ELQ�XQG�PLFK�KLHU�EHL�HXFK�VFKRQ�VHKU�
ZRKO�I�KOH��,FK�KDEH�LP�2NWREHU������DQJHIDQJHQ�DOV�7UDLQHU�
GHU�]ZHLWHQ�0DQQVFKDIW�GHV�9)/�+HUIRUG�LQ�GHU�.UHLVOLJD�&���PLW�
GHU�0DQQVFKDIW�VLQG�ZLU�GDQQ�LQ�GHU�6DLVRQ���������DXIJHVWLH�
JHQ�LQ�GLH�%�/LJD��,FK�KDEH�GLH�OHW]WH�6DLVRQ�GLH��0DQQVFKDIW�LQ�
GHU�/LJD�KDOWHQ�N|QQHQ�DEHU�KDWWH�I�U�PLFK�VFKRQ�IU�K]HLWLJ�HU�
NHQQHQ�N|QQHQ��GDVV�LFK�QDFK�HLQHU�QHXHQ�+HUDXVIRUGHUXQJ�VX�
FKH�ZHOFKH�PLU�GHU�69�2HWLQJKDXVHQ�JHERWHQ�KDW������������������������������
0HLQH�$QVSU�FKH�DQ�GLH�6DLVRQ�XQG�GLH�0DQQVFKDIW�VLQG�HV��XQV�
NOHLQH�=LHOH�]X�VWHFNHQ�XP�HLQH�VWHWLJH�.RQWUROOH�GDU�EHU�]X�KD�
EHQ�ZR�ZLU�DOV�7HDP�VWHKHQ��(V�OLHJW�PLU�VHKU�GDUDQ�GLH�M�QJH�
UHQ�ZHLWHU�]X�EULQJHQ�XP�DXV�GLHVHU�0DQQVFKDIW�HLQH�(LQKHLW�]X�
PDFKHQ�� 

 



 
�� 

$OWKHUUHQ��2OGLHV 

5HV�PHH������ 

%HL�HLQHP�'XUFKVFKQLWWVDOWHU�YRQ�IDVW����-DKUHQ�ZLUG�HV�QLHPDQ�
GHQ�YHUZXQGHUQ��GDVV�VLFK�EHL�JHVHOOLJHQ�XQG�VRQVWLJHQ�$NWL�
YLWlWHQ��GLH�PLW�JHZLVVHQ�N|USHUOLFKHQ�XQG�NRQGLWLRQHOOHQ�$Q�
VWUHQJXQJHQ�YHUEXQGHQ�VLQG��GLH�%HJHLVWHUXQJ�EHL�GHP�HLQHQ�
RGHU�DQGHUHQ�LQ�*UHQ]HQ�KlOW��:LU�VLQG�GDKHU�LPPHU�EHP�KW��XQ�
VHUH�8QWHUQHKPXQJHQ�VR�]X�JHVWDOWHQ��GDVV�P|JOLFKVW�DOOH�.D�
PHUDGHQ�HQWVSDQQW�XQG�PLW�)UHXGH�GDUDQ�WHLOQHKPHQ�N|QQHQ��
'HQQRFK�OlVVW�VLFK�OHLGHU�QLFKW�OHXJQHQ��GDVV�ZLU�DOWHUVEHGLQJW�
DXIJUXQG�YRQ�JHVXQGKHLWOLFKHQ�%HHLQWUlFKWLJXQJHQ�XQG�%HILQG�
OLFKNHLWVVW|UXQJHQ�KLHU�XQG�GD�YRU�EHUJHKHQG�3HUVRQDODXVIlOOH�
]X�YHU]HLFKQHQ�KDEHQ����������������������������������������������������������������������
8QVHUH�KHU]OLFKHQ�*U��H�XQG�*HQHVXQJVZ�QVFKH�JHKHQ�DQ�
GLHVHU�6WHOOH�DQ�XQVHUHQ�6SRUWNDPHUDGHQ�(FNDUG��(U�LVW�VHLW�JH�
UDXPHU�=HLW�HUNUDQNW�XQG�ZLU�YHUPLVVHQ�LKQ�VHKU�������������������������������
8QVHU�ZLHGHU�VHKU�HQJDJLHUWHU�)HVWDXVVFKXVV��%HUQKDUG��
*HUG�XQG�.ODXV��KDW�VLFK�LQ�HQJHU�$EVWLPPXQJ�PLW�XQVHUHP�DOO�
]HLW�LGHHQUHLFKHQ�2EPDQQ�+HLQ]�LP�OHW]WHQ�-DKU�RIIHQVLFKWOLFK�
JDQ]�VSH]LHOO�PLW�GHU�.XQVW�GHV�%LHUEUDXHQV�EHVFKlIWLJW��'DV�HU�
ZRUEHQH�:LVVHQ�ZXUGH�VRGDQQ�VHKU�HLQGUXFNVYROO�GXUFK�GHQ�
%HVXFK�GLYHUVHU�%UDXHUHLHQ�LQ�GHU�3UD[LV�HUSUREW��:LU�VWDUWHWHQ�
LQ�KRPRJHQHU�0lQQHUUXQGH�LP�$SULO�PLW�HLQHU�%HVLFKWLJXQJ�GHU�
YRQ�GHQ�6FKZHVWHUQ�5HQDWH��6LPRQH�XQG�)ULHGHULNH�JHI�KUWHQ�
'HWPROGHU�3ULYDW-%UDXHUHL�6WUDWH�XQG�HUKLHOWHQ�GHQ�%HZHLV��
GDVV�DXFK�)UDXHQ�VFKPDFNKDIWH�%LHUH�EUDXHQ�N|QQHQ��'D�DOOH�
YRQ�GHU�9HUDQVWDOWXQJ�VHKU�DQJHWDQ�ZDUHQ��ZXUGHQ�GDQQ�GLH�HLQ�
VFKOlJLJHQ�.HQQWQLVVH�DP�9DWHUWDJ�LQ�GHU�%UDXHUHL�5RWLQJGRUI�
LQ�:HUWKHU�YHUWLHIW��$XIJUXQG�GHV�N�KOHQ�WU�EHQ�:HWWHU�KLHOWHQ�
VLFK�DOOHUGLQJV�GLH�)�OOPHQJHQ�LQ�*UHQ]HQ��'HQ�$EVFKOXVV�XQVH�
UHU�%UDXHUHLH[NXUVLRQ�ELOGHWH�GDQQ�HLQ�%HVXFK�XQVHUHU�KHLPL�
VFKHQ�+HUIRUGHU�%UDXHUHL��LP�2NWREHU��+LHU�GXUIWHQ�GDQQ�DXFK�
XQVHUH�)UDXHQ�HUIDKUHQ��ZLH�GDV�N|VWOLFKH�1DVV�SURGX]LHUW�XQG�
YHUNRVWHW�ZLUG� 



 
�� 

 

+|KHSXQNW�GHV�YHUJDQJHQHQ�-DKUHV�ZDU�]ZHLIHOVIUHL�XQVHUH�
GUHLWlJLJH�0lQQHUWRXU�LP�6RPPHU�QDFK�+DPEXUJ��:LU�UHLV�
WHQ�HQWVSDQQW�PLW�GHU�%XQGHVEDKQ�XQG�HUNXQGHWHQ�EHL�KHUUOL�
FKHP��ZHQQ�DXFK�H[WUHP�ZDUPHQ�:HWWHU�VR�HLQLJH�+LJKOLJKWV�
GHU�+DIHQVWDGW��6R�JHQRVVHQ�ZLU�EHHLQGUXFNW�GHQ�$XVEOLFN�DXI�
GLH�6WDGW�YRQ�GHU�IUHL�]XJlQJOLFKHQ�3OD]D�GHU�(OESKLOKDUPRQLH��
DEVROYLHUWHQ�EHL�VWDUNHU�6RQQHQHLQVWUDKOXQJ�HLQH�IHXFKWIU|KOLFKH�
+DIHQUXQGIDKUW��GXUFKVWUHLIWHQ�DXI�EHNDQQWHQ�3IDGHQ�VWHWV�GXUV�
WLJ�/RNDOH�XQG�.QHLSHQ�XQG�HUOHEWHQ�DP�6RQQWDJ�LP�9RONVSDUN�
VWDGLRQ�GHQ�6LHJ�GHV�+DPEXUJHU�69��JHJHQ�+DQQRYHU���� 

(UZlKQW�ZHUGHQ�PXVV�QDW�UOLFK�DXFK�XQVHUH�$QZHVHQKHLW�DXI�
GHU�*HEXUWVWDJVIHLHU�XQVHUHV�DOOVHLWV�JHVFKlW]WHQ�6SRUWNDPHUD�
GHQ�%HUQG�:HOOK|QHU�DQOlVVOLFK�GHU�9ROOHQGXQJ�VHLQHV�����
/HEHQVMDKUHV��,P�JHPLVFKWHQ�&KRU�KDEHQ�ZLU�VHLQ�/HEHQVZHUN�
JHZ�UGLJW��XQG�LKP�KLOIUHLFK�EHLP�(LQVWLHJ�LQ�GLH�QlFKVWH�/H�
EHQVGHNDGH�]XU�6HLWH�JHVWDQGHQ���������������������������������������������
/HLGHU�QHKPHQ�GLH�VSRUWOLFKHQ�$NWLYLWlWHQ�DOWHUVEHGLQJW�NRQWL�
QXLHUOLFK�DE��%HLQDKH�DOOH�0LWVWUHLWHU�KDEHQ�EHL�GHU�%HZHJXQJ�
%HHLQWUlFKWLJXQJHQ�XQWHUVFKLHGOLFKHU�$XVSUlJXQJ�DQ�GHQ�XQWH�
UHQ�([WUHPLWlWHQ��VSULFK��%HLQH���8P�GHQ�+DOOHQIX�EDOO�DXFK�
N�QIWLJ�DXIUHFKWHUKDOWHQ�]X�N|QQHQ���KRIIHQ�ZLU�GDUDXI��GDVV�GLH�
EHUHLWV�lOWHUHQ�6SLHOHU�GHU�-XQJDOWKHUUHQ�VXN]HVVLYH�]X�XQV�VWR�
�HQ�XQG��)UHXGH�DQ�XQVHUHP�1HW]IX�EDOO�ILQGHQ�ZHUGHQ�������������
'HU�:HWWHUJRWW�ZDU�XQV�OHLGHU�ZLHGHU�QLFKW�ZRKO�JHVRQQHQ��DOV�
ZLU�LP�OHW]WHQ�-DKU�XQVHUHQ��EHU�GLH�2UWVJUHQ]H�KLQDXV�EHOLHE�
WHQ�$GYHQWVWUHII�DXVULFKWHWHQ���8QVHUH�KRFK�HQJDJLHUWHQ�,QLWLD�
WRUHQ�XQG�7DNWJHEHU�+HLQ]�XQG�0LFKDHO�KDWWHQ�LP�9RUIHOG��
QHXH�,GHHQ�]XU�8PJHVWDOWXQJ�GHV�*HVDPWDXIEDXV�HQWZLFNHOW��
XP�GHQ�$UEHLWVDXIZDQG�]X�YHUULQJHUQ��'LH�0D�QDKPHQ�ZXUGHQ�
YRQ�GHQ�$NWHXUHQ�DOV�(UOHLFKWHUXQJ�HPSIXQGHQ�XQG�EHZLUNWHQ�
ZLHGHU�HLQ�JHOXQJHQHV�RSWLVFKHV�*HVDPWELOG��9LHOH�%HVXFKHU�
OLH�HQ�VLFK�YRP�UHJQHULVFKHQ�:HWWHU�QLFKW�DEKDOWHQ�XQG�JHQRV�
VHQ�LQ�IU|KOLFKHU�5XQGH�EHL�DURPDWLVFKHP�*O�KZHLQ�GLH�DQJHER�
WHQHQ�.|VWOLFKNHLWHQ��:LU�VLQG�HLQ�ZHQLJ�VWRO]��GDVV�XQVHU� 



 
�� 

$GYHQWVWUHII�PLWWOHUZHLOH�]X�HLQH�IHVWHQ�*U|�H�LP�*HPHLQGHOHEHQ�
JHZRUGHQ�LVW��������������������������������������������������������������������������������
8QVHUH�:HLKQDFKWVIHLHU�IDQG�GLHVPDO�ZLHGHU�LQ�0LFKDHOV�JHP�W�
OLFKHU�+�WWH�VWDWW��%HL�JXWHP�(VVHQ�XQG�7ULQNHQ�KDEHQ�ZLU�LQ�VWLP�
PXQJVYROOHU�$WPRVSKlUH�JHPHLQVDP�PLW�XQVHUHQ�VWHWV�YHUVWlQG�
QLVYROOHQ�)UDXHQ�QRFK�HLQPDO�GLH�+|KHSXQNWH�GHV�OHLGHU�VFKRQ�
ZLHGHU�YHUJDQJHQHQ�-DKUHV�5HYXH�SDVVLHUHQ�ODVVHQ����������������
'DVV�XQVHUH�*UXSSH�I�U�9HUOlVVOLFKNHLW�XQG�.RQWLQXLWlW�VWHKW��LVW�
OHLFKW�GDUDQ�HUNHQQEDU��GDVV�EHL�GHQ�LQWHUQHQ�1HXZDKOHQ�]X�%H�
JLQQ�GHV�-DKUHV�DOOH�*HZlKOWHQ�LQ�LKUHQ�bPWHUQ�HLQVWLPPLJ�EHVWl�
WLJW�ZXUGHQ��:LU�KRIIHQ�GDUDXI��GDVV�VLFK�GHU�=XVDPPHQKDOW�VR�
IRUWVHW]W�XQG�IUHXHQ�XQV�DXI�GDV�QHXH�-DKU��������������������������������
8QG�QDW�UOLFK�Z�QVFKHQ�ZLU�DXFK�DOOHQ�/HVHUQ�XQG�LKUHQ�)DPLOLHQ�
HLQ�IURKHV�XQG�HUIROJUHLFKHV�QHXHV�-DKU� 

+��0HQNH 

————————————————————————————- 

$OWKHUUHQ�Ä<RXQJVWHU³� 

%HULFKW�GHU�-XQJ�$OWKHUUHQ�Ä<RXQJVWHU³����� 

GLH�-XQJ�$OWKHUUHQ�]lKOHQ����0LWJOLHGHU�–�GLH�0LWJOLHGHU]DKO�VHW]W�
VLFK�DXV����PlQQOLFKHQ�XQG���ZHLEOLFKHQ�6SRUWVNDPHUDG�LQQ�HQ�
]XVDPPHQ��$Q�GHQ�Z|FKHQWOLFKHQ�7UDLQLQJVHLQKHLWHQ�DE�������
8KU�DXI�GHP�.XQVWUDVHQSODW]��DXI�GHU�2HWLQJKDXVHU�$OP��ZLUG�GLH�
*UXSSH�WHLOZHLVH�YRQ�HKHPDOLJHQ�6SLHOHUQ�GHU�DEJHPHOGHWHQ�,,,��
6HQLRUHQPDQQVFKDIW�DXIJHI�OOW������������������������������������������������������������������������������������������������
1DFK�GHU�7UDLQLQJVHLQKHLW�JHKW�GLH�7UXSSH�]X�HLQHP�JHP�WOLFKHQ�
%HLVDPPHQVHLQ��EHU��I�U�GLH�3ODQXQJ�GHU�DXVUHLFKHQGHQ�9HUSIOH�
JXQJ�NRQQWH�GLH�6SRUWNDPHUDGLQ�$QQ-.ULVWLQ�.OHLQPDQQ�JHZRQ�
QHQ�ZHUGHQ��6HLWGHP�NODSSW�GLH�9HUVRUJXQJ�KHUYRUUDJHQG����������
=X�HUZlKQHQ�LVW�QRFK�GHU�QHX�JHVWDOWHWH�,QWHUQHWDXIWULWW�GHV�
69����8QWHU�ZZZ�VY��2HWLQJKDXVHQ�GH�NDQQ�PDQ�GDQN�GHV�0LW�
JOLHGHV�<YRQQH�*RWWVFKOLFK�IDVW�MHGHQ�7DJ�GLH�Ä1(:6³�DXV�GHP�
9HUHLQ�HUIDKUHQ� 



 
�� 

(UIROJH�LQ�GHU�DNWXHOOH�6SLHO]HLW� 

'LH�0DQQVFKDIWHQ�GHU�h���	�h���KDEHQ�EHL�GHQ�DXVJHWUDJHQHQ�
.UHLVPHLVWHUVFKDIWHQ�GHQ�7LWHO�JHZLQQHQ�N|QQHQ�]X�GHP�IHLHUWH�
GLH�0DQQVFKDIW�GHU�h���]XU�JUR�HQ�)UHXGH�GHV�LPPHU�KRFK�HQ�
JDJLHUWHQ�7UDLQHUV�$UQROG�:lFKWHU�]XP���0DO�LQ�)ROJH�GHQ�
.UHLVPHLVWHUWLWHO�DXI�GHP�.OHLQIHOG� 

8QWHUQHKPXQJHQ� 

,Q�GLHVHP�-DKU�RUJDQLVLHUWH�GHU�)HVWDXVVFKXVV��EHVWHKHQG�DXV�
0HLN�%LHUPDQQ��-RFKHQ�1LHEXKU�XQG�2OLYHU�5RGD[���HLQH�VHKU�
JXW�GXUFKJHSODQWH�]ZHLWlJLJH�0DQQVFKDIWVIDKUW�LQV�6DXHUODQG� 

6RQVWLJHV� 

:LH�LQ�GHQ�OHW]WHQ�-DKUHQ�KDW�GLH�*UXSSH�GLH�=XVFKDXHU�EHL�GHQ�
VRQQWlJLJHQ�+HLPVSLHOHQ�DXI�GHU�2HWLQJKDXVHU�$OP�EHZLUWHW��
VLFK�EHLP�MlKUOLFKHQ�'RUIEUXQQHQIHVW�DOV�DXFK�EHLP�$GYHQWVWUHII�
KHUYRUUDJHQG�HLQJHEUDFKW� 

'HU�*UXSSH�LVW�HV�ZLFKWLJ��GDVV�VLFK�GLH�%HVXFKHU�GHU�9HUDQVWDO�
WXQJHQ�LQ�DQJHQHKPHU�$WPRVSKlUH�ZRKO�I�KOHQ�XQG�GHU�9HUHLQ�
VRPLW�GLH�'RUIJHPHLQVFKDIW�SIOHJW�XQG�IHVWLJW�� 

%HL�GHQ�Ä<RXQJVWHU³�KHUUVFKW�EHL�MHGHP�=XVDPPHQWUHIIHQ�HLQH�
JXWH�6WLPPXQJ�XQG�HLQ�KHUYRUUDJHQGHV�0LWHLQDQGHU� 

 

-��1LHPHLHU 

————————————————————————————

�ůƐ�'ŽƩ�ŬůĂƌ�ǁƵƌĚĞ͕ 

ĚĂƐƐ�ŶƵƌ�ĚŝĞ�ďĞƐƚĞŶ�dĂŶǌĞŶ͕ 

ƐĐŚƵĨ�Ğƌ�Ĩƺƌ�ĚĞŶ�ZĞƐƚ�&ƵƐƐďĂůů�͊ 



 
�� 

'DPHQ�, 

,P�-DQXDU������KDEHQ�ZLU�EHVSURFKHQ��ZDV�ZLU�XQV�LP�/DXIH�
GHV�-DKUHV�DOOHV�YRUQHKPHQ�    �����������
(V�EHJDQQ�LP�)HEUXDU�PLW�XQVHUHU�.DUQHYDOIHLHU�LQ�GHU�7XUQ�
KDOOH��8QVHU�-DKUHVDXVIOXJ�LP�-XQL�I�KUWH�XQV�GXUFKV�VFK|QH�
/LSSHUODQG��'LH�6WDWLRQHQ�ZDUHQ�XQWHU�DQGHUHP�GDV�+HU�
PDQQVGHQNPDO�XQG�GLH�([WHUQVWHLQH��:LU�PXVVWHQ�GDEHL�IHVW�
VWHOOHQ��GDVV�PDQ�]X�VHOWHQ�GLH�6FK|QKHLWHQ�GHU�QlKHUHQ�8P�
JHEXQJ�JHQLH�W��'DV�7ULQNHQ�GHU�(UGEHHUERZOH�LQ�IU|KOLFKHU�
5XQGH�JHQRVVHQ�ZLU�LP�6SRUWOHUKHLP��8QVHUH�)DKUUDGWUXSSH�
WULIIW�VLFK�LQ�GHQ�6RPPHUIHULHQ�UHJHOPl�LJ�DP�0LWWZRFK��=XP�
'RUIEUXQQHQIHVW�ZXUGH�IOHL�LJ�JHEDFNHQ��7RUWHQ�XQG�.XFKHQ�
IDQGHQ�]XIULHGHQH�$EQHKPHU��,P�'H]HPEHU�KDEHQ�ZLU�EHL����
XQVHUHU�:HLKQDFKWVIHLHU�DXVNOLQJHQ�ODVVHQ��8QVHUH�*UXSSH�
EHGDQNW�VLFK�EHL�(ULND��GLH�XQV�PLW�JXWHU�/DXQH�GXUFK�XQVHUH�
hEXQJVVWXQGH�I�KUW��$XFK�YLHOHQ��YLHOHQ�'DQN�DQ�DOOH�IOHL�LJHQ�
+HOIHU� 

)�U������Z�QVFKHQ�ZLU�DOOHV�*XWH��*HVXQGKHLW�XQG�HLQ�HUIROJ�
UHLFKHV�-DKU� 

'LH�'DPHQ�*\PQDVWLN�,�������� 

—————————————————————————————�������������� 

'$0(1�,, 

,VW�GDV�-DKU�VFKRQ�ZLHGHU�UXP"�*LQJ�MD�VFKQHOO�� 

)DVW�DOOH�6SRUWOHULQQHQ�ZDUHQ�PRQWDJV�PHKU�RGHU�ZHQLJHU�RIW�
GDEHL�-�0HKU�RIW���8QG�LQ�GHQ�6RPPHUIHULHQ�ZXUGH�IOHL�LJ�)DKU�
UDG�JHIDKUHQ����������������������������������������������������������������������������
1DW�UOLFK�KDEHQ�ZLU�DXFK�.DUQHYDO�JHIHLHUW��QDW�UOLFK�EHL�%DEL� 

'LH�.RVW�PH�ZDUHQ�HFKW�DEJHIDKUHQ��8QG�ZHLO�ZLU�JHUQH�=HLW�
]XVDPPHQ�YHUEULQJHQ���IXKUHQ�HLQLJH�'DPHQ�YRQ�XQV��5HQWQHU�
KDEHQ�=HLW��I�U�HLQHQ�.XU]XUODXE�QDFK�1RUGHUQH\� 



 
�� 

*HVWlKOW�GXUFK�XQVHUHQ�6SRUW��EHL�GHP�XQV�XQVHUH�IORWWH�1DWDOLD�
]X�LPPHU�K|KHUHQ�/HLVWXQJHQ�DQWUHLEW��ZDUHQ�ZLU�LP�$XJXVW�ILW�
I�U�XQVHUHQ�$XVIOXJ��1DFK�%HVLFKWLJXQJ�XQG�6FKLIIP�OOHU-'LSORP�
LQ�GHU�0LQGHQHU�6FKLIIVP�KOH��JLQJ�HV�KLQDXI�]XP�.DLVHU-
:LOKHOP�'HQNPDO�PLW�GHP�QHXHQ�%HVXFKHU]HQWUXP��1DFK�ODQ�
JHP�0DUVFK��GHU�GXUFK�PHKUHUH�6WRSSV�]XU�)O�VVLJNHLWVDXIQDK�
PH�GLHQWH��GHQQ�ZLU�ZDQGHUWHQ�EHL�VFK|QVWHP�:HWWHU��ZXUGHQ�
XQVHUH�5XFNVlFNH��JHI�OOW�PLW�VFKZHUHQ�6HNWIODVFKHQ���HV�JDE�
DEHU�DXFK�:DVVHU��LPPHU�OHLFKWHU��8QVHU�=LHO�ZDU�GHU�:LOGH�
6FKPLHG��ZR�XQV�HLQ�OHFNHUHV�(VVHQ�VHUYLHUW�ZXUGH��$XFK�GDV�
HLQH�XQG�DQGHUH�%LHUFKHQ�ZXUGH�JHQRVVHQ���'HU�Ä$EVWLHJ³�GXUFK�
GHQ�:DOG�]XU�%����ZR�XQV�GHU�%XV�HUZDUWHWH��ZDU�DXFK�QRFK�
PDOV�HLQH�VSRUWOLFKH�+HUDXVIRUGHUXQJ��(V�ZDU�HLQ�JHOXQJHQHU�
7DJ�PLW�YLHO�6SD����������������������������������������������������������������������������������������
%HLP�'RUIEUXQQHQIHVW�KDEHQ�ZLU�DP�6RQQWDJ�GLH�%UDWZXUVWEXGH�
ÄJHURFNW³��:LH�LPPHU�PLW�6SD���DEHU�DXFK�JHQ�JHQGHP�(QJD�
JHPHQW��GHQQ�ZLU�ZROOWHQ�XQVHUHQ�*lVWHQ�GLH�OHFNHUVWH�%UDW�
ZXUVW�XQG�GLH�NQXVSULJVWHQ�3RPPHV�VHUYLHUHQ��:LU�KRIIHQ��HV�
KDW�DOOHQ�JHVFKPHFNW��$FK�MD��XQG�6DPVWDJ�PL[WHQ�XQVHUH�'D�
PHQ�LQ�GHU�%DU�OHFNHUH�/RQJGULQNV�����������������������������������������������
$P������������ZDUHQ�ZLU�]XP�)U�KVW�FNVEXIIHW�EHL�'�VHGLHNHU�
ElXPHU�HLQJHODGHQ��GHQQ�XQVHUH�6XVDQQH�LVW����-DKUH�MXQJ�JH�
ZRUGHQ��$XFK�DXI�GLHVHP�:HJ�QRFKPDOV�DOOHV�*XWH�I�U�GDV�
QHXH�/HEHQVMDKU��������������������������������������������������������������� 
6HLW�GHP����������KlOW�5XWK�VLFK�PLW�XQV�ILW�����-DKUH�HLQH�VSRUW�
OLFKH�/HLVWXQJ����������������������������������������������������������������������������
8QVHUH�:HLKQDFKWVIHLHU�LP�Ä)XFKVEDX³�ZXUGH�IHLHUOLFK�]HOH�
EULHUW��'HU�%HVXFK�DXI�GHP�ZXQGHUVFK|QHQ�+HUIRUGHU�:HLK�
QDFKWVPDUNW�EUDFKWH�XQV�ULFKWLJ�9RUIUHXGH�DXI�GDV�EHYRUVWHKHQ�
GH�:HLKQDFKWVIHVW�����������������������������������������������������������������������
2EOLJDWRULVFKHU�$EVFKOX��EHL�*O�KZHLQ�XQG�%UDWZXUVW�ZDU�GLH�
VHV�-DKU�EHL�0DUOLHV���������������������������������������������������������������������
6R�KLHOW�VLFK�6SRUW��6SLHO�XQG�6SD��GLH�:DDJH�XQG�HV�ZDU�I�U�
DOOH�HLQ�HUI�OOWHV�-DKU������� 

(V�YHUDEVFKLHGHW�VLFK�GHU�)HVWDXVVFKX�� 

:LU�Z�QVFKHQ�DOOHQ�6SRUWOHULQQHQ�XQG�6SRUWOHUQ�HLQ�IULHGYROOHV�
XQG�JHVXQGHV������ 



 
�� 

 
%UHLWHQVSRUW����� 
 
 

'DV�-DKU������KDW�YLHOH�9HUlQGHUXQJHQ�LP�%UHLWHQVSRUW�PLW�VLFK�
JHEUDFKW�������������������������������������������������������������������������������������
$OV�HUVWHV�LVW�]X�HUZlKQHQ��GDVV�GLH�7DQ]JUXSSHQ�ZLHGHU�UHJHO�
Pl�LJ�WUDLQLHUHQ�N|QQHQ��GLH�QHXH�XQG�HKHPDOLJH�hEXQJVOHLWHULQ�
1LFROH�6FKU|GHU�KDW�VLFK�ZLHGHU�EHUHLW�HUNOlUW�GLH�hEXQJVVWXQ�
GHQ�]X��EHUQHKPHQ����������������������������������������������������������������������������
%HL�DOOHQ�DQGHUHQ�.LQGHUWXUQJUXSSHQ�OlXIW�HV�ZLH�JHKDEW��GLH�
*UXSSHQ�VHKU�JXW�EHVXFKW��DQ�PDQFKHQ�hEXQJVVWXQGHQ�VHKU�
VHKU�JXW�EHVXFKW��9RQ�GLHVHU�6WHOOH�HLQ�JDQ]�JUR�HV�'DQNH�
VFK|Q�DQ�GLH�]XVWlQGLJHQ�hEXQJVOHLWHULQQHQ��6XVDQQH�XQG�$Q�
QD�/HQD�.UXW]��%LUJLW�XQG�-RVLQD�)XUFKHUW� 

=XP�-DKUHVHQGH�NDP�GDQQ�QRFK�I�U�PLFK�GLH�VHKU�VFKOHFKWH�
1DFKULFKW��GDVV�0DUHQ��XQVHUH�hEXQJVOHLWHULQ�I�U�3LODWHV��NXU]�
IULVWLJ�DXIK|UHQ�P|FKWH��8P�GLHVHV�$QJHERW�DEHU�DXIUHFKW�]X�
KDOWHQ��PXVVWH�VFKQHOOVWHQV�HLQH�3LODWHV�hEXQJVOHLWHULQ�JHIXQ�
GHQ�ZHUGHQ�XQG�PLW�6XVDQQH�6WDQGDUH��GLH�VFKRQ�VHLW�YLHOHQ�
-DKUHQ�GHQ�%RG\VW\OHNXUV�PDFKW��KDW�QXQ�GHU�3LODWHVNXUV�HLQH�
QHXH�hEXQJVOHLWHULQ��]X�GHP�lQGHUQ�VLFK�GLH�$QIDQJV]HLWHQ�GLH�
VHV�.XUVHV��VLHKH�%UHLWHQVSRUWSURJUDPP������������������������������������������
)�U�GHQ�%RG\VW\OHNXUV�ZLUG�GHVKDOE�HLQH�QHXH�hEXQJVOHLWHULQ�
JHVXFKW��GHQQ�GHU�9HUHLQ�P|FKWH�ZHLWHU�DQ�GLHVHP�.XUV�IHVWKDO�
WHQ� 

=XP�6FKOXVV�QRFK�HLQ�$XIUXI�LQ�6DFKHQ�hEXQJVOHLWHULQ�
hEXQJVOHLWHU��ZLU�GHU�9HUHLQ�VXFKHQ�LPPHU�hEXQJVOHLWHULQQHQ�
XQG�hEXQJVOHLWHU��YLHOOHLFKW�JLEW�HV�GHQ�HLQHQ�9DWHU�RGHU�GLH�HLQH�
0XWWHU��GLH�PLW�LKUHQ�.LQGHUQ�]XP�.LQGHUWXUQHQ�JHKHQ��GLH�VLFK�
YRUVWHOOHQ�N|QQHQ�PDO�DOV�h-/�WlWLJ�]X�ZHUGHQ��9LHOOHLFKW�JLEW�HV�
VFKRQ�IHUWLJH�hEXQJVOHLWHULQQHQ�GLH�]XPLQGHVW�PDO�DXVKHOIHQ�
Z�UGHQ� 

,QIRV�XQG�5�FNPHOGXQJ�DQ�)UDQN�+DVFKNH 

 

:LU�Z�QVFKHQ�$OOHQ�HLQHQ�HUIROJUHLFKHQ�-DKUHVEHJLQQ�XQG� 

EOHLEW�$OOH�JHVXQG� 



 
�� 

0LWJOLHGVEHLWUlJH�ZHUGHQ�I�U������HUK|KW� 
 
)�U������NRPPHQ�ZLU�XP�HLQH�0LWJOLHGVEHLWUDJ�(UK|KXQJ�LP�%HUHLFK�GHU�
DNWLYHQ�6SRUWOHU�GHV�69����2HWLQJKDXVHQ�H��9��QLFKW�KHUXP��%HWURIIHQ��VLQG�
DOOH�6SRUWOHU�GLH�HLQHQ�$NWLYHQ-=XVFKODJ�I�U�GLH�7UDLQLQJVVWXQGHQ��PLW�7UDL�
QHU�RGHU�hEXQJVOHLWHU��]DKOHQ� 
%HLWUDJV]DKOHULQQHQ�XQG�%HLWUDJV]DKOHU�GLH�HLQH�hEXQJVOHLWHULQ�RGHU�
hEXQJVOHLWHU�LQ�$QVSUXFK�QHKPHQ��]DKOHQ�ELVKHU�HLQHQ�$NWLYHQ�%HLWUDJ�LQ�
+|KH�YRQ�� 

 
'HU�$NWLYHQ�=XVFKODJ�ZLUG�DE�GHP������������HUK|KW�DXI� 
���,P�.DGHU�GHU����0DQQVFKDIW�HUK|KW�VLFK�GHU�$NWLYHQ-=XVFKODJ�XP�����¼�
PRQDWOLFK� 
���,P�.DGHU�GHU����0DQQVFKDIW�HUK|KW�VLFK�GHU�$NWLYHQ-=XVFKODJ�XP�����¼�
PRQDWOLFK� 
���%HL�-XJHQG�6SLHO�*HPHLQVFKDIWV��-6*��6SLHOHUQ��HUK|KW�VLFK�GHU�$NWLYHQ
-=XVFKODJ�XP�����¼�PRQDWOLFK� 
���,P�%UHLWHQVSRUW�HUK|KW�VLFK�GHU�$NWLYHQ-=XVFKODJ�XP�����¼�PRQDWOLFK� 
 

)�U�GLH�0LWJOLHGHU�GHU�/DXIJUXSSH�XQG�GHU�/HLFKWDWKOHWLN-$EW��VRZLH�I�U�GLH�
SDVVLYHQ�0LWJOLHGHU�ZLUG�HV�NHLQH�(UK|KXQJ�GHV�0LWJOLHGVEHLWUDJ�JHEHQ� 
'LH�3IOHJH�GHV�.XQVWUDVHQSODW]�XQG�GLH�5HLQLJXQJ�GHU�8PNOHLGHNDELQHQ��
ZHUGHQ�DE������NRPSOHWW�GXUFK�GHQ�69���JHWUDJHQ��'LH�5�FNODJH�DXV�GHU�
%DXSKDVH�LVW�DXIJHEUDXFKW��'LH�.RVWHQ�I�U�3ODW]SIOHJH�XQG�.DELQHQUHLQL�
JXQJ�EHWUDJHQ�LP�-DKU�FD�����������¼��0LW�GHU�%HLWUDJVHUK|KXQJ�IHGHUQ�
ZLU�GLH�JHVWLHJHQHQ�.RVWHQ�I�U�GLH�3IOHJH�XQG�5HLQLJXQJ�HLQ�ZHQLJ�DE�� 
1DW�UOLFK�ZLUG�GHU�DXI]XEULQJHQGH�%HWUDJ�PLW�GHU�(UK|KXQJ�OlQJVW�QLFKW�
DEJHGHFNW��GHVKDOE�PXVV�QRFK�LQ�ZHLWHUHQ�%HUHLFKHQ�HLQJHVSDUW�ZHUGHQ��
,FK�KRIIH��WURW]�GLHVHU�(UK|KXQJ�ZHLWHU�DXI�HLQ�JXWHV�0LWHLQDQGHU� 
 

*HVFKlIWVI�KUHU 
)UDQN�+DVFKNH 

$EWHLOXQJHQ (UZDFKVHQH ���–����MlKU��
-JG� 

a�-����MlKU��.LQ�
GHU 

       

)XVVEDOO�DNWLY �����¼�PRQDWO� �����¼�PRQDWO� �����¼�PRQDWO� 
)XVVEDOO�$OWVHQ� �����¼�PRQDWO�     

.LQGHUWXUQHQ   �����¼�PRQDWO� �����¼�PRQDWO� 

'DPHQJ\PQDVWLN �����¼�PRQDWO�     

-D]]GDQFH �����¼�PRQDWO� �����¼�PRQDWO� �����¼�PRQDWO� 

/DXIJUXSSH �����¼�PRQDWO� �����¼�PRQDWO� �����¼�PRQDWO� 

/HLFKWDWKOHWLN �����¼�PRQDWO� �����¼�PRQDWO� �����¼�PRQDWO� 



 
�� 

/HLFKWDWKOHWLN�$EWHLOXQJ 

'LH�/HLFKWDWKOHWLN�$EWHLOXQJ�GHV�69����2HWLQJKDXVHQ�WUDLQLHUW�XQG�
VWDUWHW�JHPHLQVDP�PLW�GHP�/HLFKWDWKOHWLN�9HUHLQ�+HUIRUG�XQWHU�
GHP�1DPHQ�/$=��/HLFKWDWKOHWLN�=HQWUXP��5HJLR�+HUIRUG��:LU�KD�
EHQ�YRU���-DKUHQ�DQJHIDQJHQ�XQG�XQV�VWHWLJ�ZHLWHUHQWZLFNHOW�XQG�
HUUHLFKHQ�ODQJVDP�XQVHUH�.DSD]LWlWVJUHQ]H��$NWXHOO�VWHXHUW�GHU�
69���2HWLQJKDXVHQ����0LWJOLHGHU�XQG�GHU�/$9�+HUIRUG����0LWJOLH�
GHU�]XP�/$=�5HJLR�+HUIRUG�EHL��0LW�DNWXHOO�����0LWJOLHGHUQ�KDW�
VLFK�GDV�/$=�5HJLR�+HUIRUG�]X�HLQHU�GHU�JU|�WHQ�/HLFKWDWKOHWLN�$E�
WHLOXQJHQ�LP�.UHLV�+HUIRUG�HQWZLFNHOW��$XI�GHQ�HUVWHQ�%OLFN�VLQG�
GDV�LPSRVDQWH�=DKOHQ�XQG�GDKLQWHU�VWHKW�DXFK�HLQ�DQGDXHUQGHU�
:HJ�GHU�9HUlQGHUXQJ��=X�%HJLQQ�XQVHUHV�:HJHV�ZDU�HV�HLQIDFK�
GLH�(OWHUQ�GHU�.LQGHU�YRP�(KUHQDPW�]X��EHU]HXJHQ��8QG�GLHVH�(O�
WHUQ�PDFKHQ�LPPHU�HLQHQ�KHUYRUUDJHQGHQ�-RE��KDEHQ�VLFK�WHLOZHL�
VH�VRJDU�]X�7UDLQHUQ�DXVELOGHQ�ODVVHQ�XQG�ELOGHQ�GHQ�*UXQGVWRFN�
XQVHUHU�$EWHLOXQJ��1XU�GDV�(KUHQDPW�PDFKW�HV�P|JOLFK��VR�HLQH�
9LHO]DKO�YRQ�.LQGHUQ�GHQ�6SD��DP�6SRUW�]X�HUP|JOLFKHQ��1LFKW�
MHGHV�.LQG�P|FKWH�VLFK�GHP�:HWWNDPSI�VWHOOHQ��VRQGHUQ�WUDLQLHUW�
HLQIDFK�PLW�6SD��DQ�GHU�6DFKH�XQG�JHQLH�W�GHQ�6SRUW�LQ�GHU�*H�
PHLQVFKDIW��$XI�GLHVHU�(EHQH�VLQG�ZLU�QDFK�ZLH�YRU�HLQ�9RU]HLJH�
YHUHLQ�LP�.UHLV�+HUIRUG�����������������������������������������������������������������
$EHU�QLFKW�QXU�DXI�GHU�%UHLWHQVSRUWHEHQH�VLQG�ZLU�JXW�DXIJHVWHOOW��
$XFK�LP�:HWWNDPSIVSRUW�OLHIHUQ�XQVHUH�6SRUWOHULQQHQ�XQG�6SRUWOHU�
VHKU�DQVSUHFKHQGH�/HLVWXQJHQ��=XU�6SRUWOHUHKUXQJ�LQ�+LGGHQKDX�
VHQ�KDEHQ����6SRUWOHU�GLH�$QPHOGHNULWHULHQ�HUI�OOW��1HEHQ����
.UHLVPHLVWHU-7LWHOQ�ZXUGHQ�DXFK����7UHSSFKHQ�-�3OlW]H�DXI�2:/�
0HLVWHUVFKDIWHQ�HUUHLFKW��+LHU�ULFKWHW�VLFK�HLQ�JDQ]�JUR�HV�'DQNH�
VFK|Q�DQ�XQVHU�JUR�HV�7UDLQHU�XQG�%HWUHXHUWHDP��GLH�DQ�YLHOHQ�
:RFKHQHQGHQ�LP�-DKU�XQVHUH�.LGV�TXHU�GXUFK�2VWZHVWIDOHQ�EH�
JOHLWHQ��(LQ�+LJKOLJKW�G�UIWH�GDEHL�QDW�UOLFK�GHU�.UHLVYHUJOHLFKV�
NDPSI�LQ�+|[WHU�JHZHVHQ�VHLQ��ZR�VLFK�GLH�$WKOHWHQ�GHV�.UHLVHV�
PLW�DQGHUHQ�.UHLVHQ�MHGHV�-DKU�PHVVHQ�G�UIHQ��1DFK�YLHOHQ�9HU�
VXFKHQ�LVW�HV�GHP�.UHLV�+HUIRUG�GLHVHV�-DKU�HQGOLFK�ZLHGHU�JHOXQ�
JHQ��GHQ�.UHLVYHUJOHLFKVNDPSI�I�U�VLFK�]X�HQWVFKHLGHQ����������������� 

 



 
�� 

'HU�7HDPJHGDQNH�LVW�DXFK�LQ�GHU�(LQ]HOVSRUWDUW�/HLFKWDWKOHWLN�
ZLFKWLJ��GDV�ZLUG�DXI�GHQ�K|KHUHQ�0HLVWHUVFKDIWHQ�LPPHU�GHXWOL�
FKHU��,P�]ZHLWHQ�-DKU�ELOGHWHQ�ZLU�QXQ�PLW�GHU�/*�/DJH-'HWPROG�
%DG�6DO]XIOHQ�GLH�6WDUWJHPHLQVFKDIW�+HUIRUG�/LSSH��$OV�6WDUWJH�
PHLQVFKDIW�KDEHQ�XQVHUH�$WKOHWLQQHQ�XQG�$WKOHWHQ�GLHVHV�-DKU�
ZLHGHU�+HUDXVUDJHQGHV�JHOHLVWHW��,Q�9RUNlPSIHQ�N|QQHQ�VLFK�GLH���
EHVWHQ�0DQQVFKDIWHQ�I�U�GDV�)LQDOH�GHU�'HXWVFKHQ�-XJHQG�0DQQ�
VFKDIWVPHLVWHUVFKDIWHQ�DXI�ZHVWIlOLVFKHU�(EHQH�TXDOLIL]LHUHQ��'LH�
0DQQVFKDIW�GHU�8���0lGFKHQ�YHUSDVVWHQ�GDEHL�LP�)LQDOH�DOV����
JDQ]�NQDSS�GDV�3RGHVW�ZlKUHQG�GLH�8���-XQJHQ�0DQQVFKDIW�DXI�
3ODW]���GDV�)LQDOH�DEJHVFKORVVHQ�KDW��������������������������������������������
(LQH�KHUDXVUDJHQGH�/HLVWXQJ�ZDU��GDV�VLFK�GLH���[�����0HWHU�6WDI�
IHO�GHU�ZHLEOLFKHQ�8���ELV�]X�GHQ�GHXWVFKHQ�0HLVWHUVFKDIWHQ�LQ�
%UHPHQ�TXDOLIL]LHUW�KDW��'DEHL�KHUYRU]XKHEHQ�LVW�JDQ]�EHVRQGHUV�
$QQD�/RXLVD�/LVVHO��GLH�JHPHLQVDP�PLW�GHU�6WDIIHO�DXI�3ODW]���GHU�
ZHVWIlOLVFKHQ�0HLVWHUVFKDIWHQ�JHODXIHQ�LVW�XQG�LP�)LQDOH�GHU�15:�
0HLVWHUVFKDIWHQ�DXI�3ODW]���NDP��$OV�JDQ]�EHVRQGHUHV�+LJKOLJKW�
VWHKW�DEHU�GHU�9L]H�:HVWIDOHQPHLVWHU�7LWHO�EHL�GHQ�%ORFNNDPSI�
PHLVWHUVFKDIWHQ�LP�:XUI���������������������������������������������������������������
*HUDGH�LQ�GHU�2UJDQLVDWLRQ�KDW�VLFK�$QQFKULVWLQ�(OOHUVLHN�LQ�GHQ�
OHW]WHQ�-DKUHQ�YRUELOGOLFK�LQ�GHQ�9HUHLQ�HLQJHEUDFKW��(LJHQWOLFK�
ZROOWH�6LH�]X�%HJLQQ�QXU�HWZDV�6SRUW�EHL�XQV�WUHLEHQ��0LWWOHUZHLOH�
KDW�VLFK�$QQFKULVWLQ�ELV�]XU�%-7UDLQHU�/L]HQ]�YRUJHDUEHLWHW�XQG�LVW�
]XGHP�QRFK�LP�9RUVWDQG�DNWLY��1HEHQ�GHU�2UJDQLVDWLRQ�YRQ�)HLHUQ�
XQG�)HVWHQ�RUJDQLVLHUW�VLH�QXQ�LP�]ZHLWHQ�-DKU�GLH�MlKUOLFKH�6SRUW�
IUHL]HLW�DXI�1RUGHUQH\��ZR�LQ�GHQ�2VWHUIHULHQ������FD�����.LQGHU�
XQG�-XJHQGOLFKH�WUDLQLHUHQ�ZHUGHQ������������������������������������������������
(LQLJH�+�UGHQ�KDEHQ�ZLU�LQ������GDQQ�DEHU�GRFK�QRFK�]X�EHZlOWL�
JHQ��'DV�+HUIRUGHU�-DKQVWDGLRQ�ZLUG�XPIDQJUHLFK�UHQRYLHUW��VR�
IHKOW�XQV�HLQH�ULFKWLJH�+RFKVSUXQJDQODJH�XP�GLH�.LGV�LP�6RPPHU�
DXFK�DXI�GLHVH�'LV]LSOLQ�SURIHVVLRQHOO�YRUEHUHLWHQ�]X�N|QQHQ��:LU�
KRIIHQ�DXI�HLQH�8QWHUVW�W]XQJ�DXV�GHU�*HPHLQGH�+LGGHQKDXVHQ��
GDV�ZLU�DXFK�GLHVH�+�UGH�HUIROJUHLFK�PHLVWHUQ�N|QQHQ��������� 

�,Q�GLHVHP�6LQQH��ZLU�IUHXHQ�XQV�DXI�GDV�QHXH�-DKU�XQG�GDQNHQ�����
JHUDGH�GHP�9RUVWDQG�I�U�VHLQH�8QWHUVW�W]XQJ�DXI�XQVHUHP�:HJ� 



 
�� 

/DXIJUXSSH 

+LPPHOIDKUWVODXI�DXFK�LP�����-DKU�HUIROJUHLFK 

 

$XFK�ZHQQ�GLH�HLJHQHQ�JUR�HQ�VSRUWOLFKHQ�=LHOH�I�U�YLHOH�GHU�$N�
WLYHQ�GHU�/DXIJUXSSH�LQ�GHQ�OHW]WHQ�-DKUHQ�HKHU�LQ�GHQ�+LQWHU�
JUXQG�JHWUHWHQ�VHLQ�G�UIWHQ��LVW�XQV�PLW�GHP�9RONVODXI�]XPLQGHVW�
I�U�GLH�7HLOQHKPHU�XQG�%HVXFKHU�ZLHGHU�HLQH�UXQGKHUXP�]XIULH�
GHQVWHOOHQGH�9HUDQVWDOWXQJ�JHOXQJHQ������������������������������������������������������������������������������������������
6FKRQ�VHLW�ODQJHP�JLEW�HV�/lXIH�I�U�6FK�OHU�LQQHQ�GHU�$OWHUVJUXS�
SHQ���–����-DKUH��VRZLH�/lXIH��EHU�����E]Z�����P�I�U�.LQGHU�
XQWHU���-DKUH� 
*HUDGH�GLHVH�.LQGHUOlXIH�HUIUHXHQ�VLFK�QDFK�ZLH�YRU�JUR�HU�
%HOLHEWKHLW��,QVEHVRQGHUH�GLH�3DXO�0DDU�*UXQGVFKXOH�DXV�GHU�
*HPHLQGH�LVW�MHGHV�-DKU�PLW�DQQlKHUQG�����.LQGHUQ�DP�6WDUW� 
'LH�����NP�5XQGH�ZLUG�YRQ�GHU�23*�GRPLQLHUW��GLH�LQ�GLHVHP�
-DKU�VRJDU�PHKU�DOV�����6FK�OHU�VWHOOWH����������������������������������������������������������������
'DVV�GHU�/DXI�DXFK�QRFK�QDFK�PHKU�DOV����-DKUHQ�VR�JXW�DQJH�
QRPPHQ�ZLUG��OLHJW�VLFKHUOLFK�QLFKW�]XOHW]W�GDUDQ��GDVV�HU�VLFK�GHQ�
&KDUDNWHU�DOV�%UHLWHQVSRUW-�X��)DPLOLHQYHUDQVWDOWXQJ�EHZDKUW�KDW�
XQG�VR�JHUDGH�LQ�GHU�*HPHLQGH�HLQH�KRKH�$N]HSWDQ]�HUIlKUW����� 

'LH�$XVULFKWXQJ�HLQHU�VROFKHQ�9HUDQVWDOWXQJ�LVW�LQ�GHQ�OHW]WHQ�
-DKUHQ�VLFKHUOLFK�QLFKW�HLQIDFKHU�JHZRUGHQ�XQG�NDQQ�OHW]WHQGOLFK�
QXU�HUIROJUHLFK�JHOLQJHQ��ZHQQ�VLFK�P|JOLFKVW�9LHOH�HLQEULQJHQ�
XQG�DXFK�EHUHLW�VLQG��HLQHQ�7HLO�GHU�2UJDQLVDWLRQ�LQ�HLJHQHU�9HU�
DQWZRUWXQJ�]X��EHUQHKPHQ��/HLGHU�VLQG�GLH�0LWJOLHGHU]DKOHQ�LQ�
GHU�/DXIJUXSSH�LQ�GHQ�OHW]WHQ���–���-DKUHQ�U�FNOlXILJ��GHU�(LQ-�
RGHU�$QGHUH�KDW�VLFK�YLHOOHLFKW�DXFK�QLFKW�PHKU�ULFKWLJ�
ÄDXIJHKREHQ³�JHI�KOW���� 

,QWHUHVVLHUWH�VFKDXWHQ�]ZDU�LPPHU�PDO�ZLHGHU�YRUEHL��NRQQWHQ�
ELVKHU�DEHU�QLFKW�DQ�GLH�/DXIJUXSSH�JHEXQGHQ�ZHUGHQ��8QWHU�GLH�
VHP�%OLFNZLQNHO�ZLUG�QDW�UOLFK�DXFK�GLH�$XVULFKWXQJ�GHV�9RONV�
ODXIHV�QLFKW�HLQIDFKHU�XQG�NDQQ�PLWWOHUZHLOH�QXU�QRFK�JHOLQJHQ��
ZHLO�VLFK�DXFK�$X�HQVWHKHQGH��LQ�GHU�5HJHO�(KHIUDXHQ�GHU�$NWL�
YHQ��VRZLH��HKHPDOLJH��0LWJOLHGHU�GHU�DOWHQ�XQG�QHXHQ�/HLFKWDWK�
OHWLNDEWHLOXQJ�HLQEULQJHQ���������������������������������������������������������������������������������������������



 
�� 

� 
0HLQ�EHVRQGHUHU�'DQN�JLOW�DQ�GLHVHU�6WHOOH�GDKHU�HLQPDO�EHVRQ�
GHUV�GLHVHQ�3HUVRQHQ� 
'LH�:HUWVFKlW]XQJ�GHV�9RONVODXIHV��GLH�GHU�/DXIJUXSSH�GXUFK�GLH�
KRKH�5HVRQDQ]�LQ�GHU�*HPHLQGH�HQWJHJHQJHEUDFKW�ZLUG��VROOWH�
HLQ�]XVlW]OLFKHU�0RWLYDWLRQVVFKXE�I�U�HLQH�HUIROJUHLFKH�$XVULFK�
WXQJ�GHU�����$XIODJH�LQ�GLHVHP�-DKU�VHLQ������������������������������������������������������������������������������
*HPHLQVDPH�$NWLYLWlWHQ�IDQGHQ�ZLH�JHZRKQW�EHLP�*U�QNRKOHV�
VHQ��EHLP�%HVXFK�GHV�:HLKQDFKWPDUNWHV��VRZLH�EHL�GHU�+HUEVW�
ZDQGHUXQJ�VWDWW����������������������������������������������������������������������������������
1DFKGHP�GDV�:LQWHUWUDLQLQJ�GLH�OHW]WHQ�-DKUH�LPPHU�LQ�+HUIRUG�
DXI�GHP�:DOO�VWDWWJHIXQGHQ�KDW��OlXIW�GLH�/DXIJUXSSH�LQ�GLHVHP�
:LQWHU�HUVWPDOV�LQ�2HWLQJKDXVHQ��9LHOOHLFKW�LVW�GLHV�HLQ�]XVlW]OL�
FKHU�$QUHL]�I�U�,QWHUHVVLHUWH��HLQPDO�YRUEHL]XVFKDXHQ��GLHQVWDJV�
�������3DUNSODW]�XQWHUKDOE�GHU�Ä$OP³�� 
'HP�IRUWVFKUHLWHQGHQ�$OWHU�GHU�0LWJOLHGHU�GHU�/DXIJUXSSH�HQWVSUH�
FKHQG�LVW�DXFK�GDV�/DXIWHPSR�HKHU�UXKLJHU�JHZRUGHQ��VR�GDVV�
VLFKHUOLFK�DXFK�ZHQLJHU�JXW�WUDLQLHUWH�/lXIHU�LQQHQ�VLFK�QLFKW�
VFKHXHQ�VROOWHQ��HLQIDFK�PDO�YRUEHL�]X�VFKDXHQ������������������������������������������������������������������������
'DU�EHU�KLQDXV�ILQGHW�LPPHU�IUHLWDJV�LQ�GHU�*6�2HWLQJKDXVHQ�YRQ�
������–�������HLQ�+DOOHQWUDLQLQJ�VWDWW��GDVV�VLFKHUOLFK�QRFK�HLQLJH�
$NWLYH�YHUWUDJHQ�N|QQWH�XQG�EHL�GHP�QHEHQ�GHP�7UDLQLQJ�DXFK�
GHU�*HGDQNHQDXVWDXVFK�QLFKW�]X�NXU]�NRPPW� 

�YRQ�7KRUVWHQ�-lFNHO� 

 



 
�� 



 
�� 

9HUDQVWDOWXQJVNDOHQGHU����� 

6SRUWYHUHLQ����2HWLQJKDXVHQ�H�9� 

'DWXP 8KU]HLW 9HUDQVWDOWXQJ 2UW 

����������������������������
-DQXDU 

������������������
������8KU 

'�-�-XQLRUHQ������������������
+DOOHQWXUQLHU 

�23*�6SRUWKDOOH������������
/LSSLQJKDXVHQ 

����-DQXDU 

 

������8KU 

-DKUHVKDXSW�-
YHUVDPPOXQJ������������������������������

69����2HWLQJKDXVHQ 
9HUHLQVORNDO������

Ä=XP�0LWWHOSXQNW³ 

����0DL ������8KU 
����2HWLQJKDXVHU�-�

9RONVODXI 
2HWLQJKDXVHU�$OP 

����������������������������������
$XJXVW 

/W��$QN��3ODNDW ����'RUIEUXQQHQIHVW 
)HVWJHOlQGH������������

$P�'RUIEUXQQHQ 

����1RYHPEHU  ������8KU 
*RWWHVGLHQVW�]XP�������
9RONVWUDXHUWDJ 

.LUFKH�����������������������������
2HWLQJKDXVHQ 

����1RYHPEHU �������8KU  
*U�QNRKOHVVHQ�����������
0LWDUEHLWHUNUHLV 

9HUHLQVORNDO��������
Ä=XP�0LWWHOSXQNW³ 

����������������������
'H]HPEHU 

/W��$QN��3ODNDW ����$GYHQWVWUHII 
2HWLQJKDXVHQ������������
.LUFKSODW] 

����$SULO ������8KU 2VWHUIHXHU 
3DUNJHOlQGH����������
XQWHUKDOE�GHU�����������������

2HWLQJKDXVHU�$OP 



 
�� 

%UHLWHQVSRUWSURJUDPP������ 
���������������������������������������������� 

69����2HWLQJKDXVHQ�H�9� 6WDQG������������� 
 
 

�.UDEEHOJUXSSH���FD���-����0RQDWH�����������������������������������������
6SRUWKDOOH�*6�/LSSLQJKDXVHQ�'LHQVWDJV�YRQ�������-�������8KU��������
h�-/���-RVLQD�)XUFKHUW� 

�(OWHUQ-.LQG-7XUQHQ�����-���-DKUH��   ���������
6SRUWKDOOH�*6�/LSSLQJKDXVHQ��0LWWZRFKV�YRQ�������-�������8KU������
h�-/���6XVDQQH�.UXW]�������������������������������������������������������������������
�(OWHUQ-.LQG-7XUQHQ�����-���-DKUH��������������������������������������
6SRUWKDOOH�*6�/LSSLQJKDXVHQ�'LHQVWDJV�YRQ�������-�������8KU����
h�-/������-RVLQD�)XUFKHUW��������������������������������������������������������������
�(OWHUQ-.LQG-7XUQHQ�����-���-DKUH�������������������������������������������
6SRUWKDOOH�*6�2HWLQJKDXVHQ�0RQWDJV�YRQ�������-�������8KU�����
h�-/����6XVDQQH�.UXW]������������������������������������������������������������
�(OWHUQ-.LQG-7XUQHQ�����-���-DKUH�������������������������������������������
6SRUWKDOOH�*6�2HWLQJKDXVHQ�0RQWDJV�YRQ�������-�������8KU�����
h�-/����6XVDQQH�.UXW]����������������������������������������������������������
�.LQGHUWXUQHQ�����-���-DKUH��    ����������
6SRUWKDOOH�*6�/LSSLQJKDXVHQ�0RQWDJV�YRQ�������-�������8KU����
h�/���%LUJLW�)XUFKHUW�������������������������������������������������������������������
�.LQGHUWXUQHQ�����-���-DKUH�������������������������������������������������
6SRUWKDOOH�*6�/LSSLQJKDXVHQ�'RQQHUVWDJV�YRQ�������-�������
8KU����h�/���$QQD�/HQD�.UXW] 

Ä/LWWOH�6RXQG�'DQFHU��´�DE���-����-DKUH��  ���������
6SRUWKDOOH�*6�2HWLQJKDXVHQ�)UHLWDJV�������-�������8KU�����������
h�-/���1LFROH�6FKU|GHU�������������������������������������������������������������������������������������
Ä/LWWOH�6RXQG�'DQFHU��´�DE���-����-DKUH��  ���������
6SRUWKDOOH�*6�2HWLQJKDXVHQ�)UHLWDJV�������-�������8KU�����������
h�-/���1LFROH�6FKU|GHU� 

�3V\FKRP�.LQGHUWXUQHQ�����–���-DKUH�������������������������������
6SRUWKDOOH�*6�/LSSLQJKDXVHQ��0LWWZRFKV�YRQ��������–�������8KU����
h�/����6XVDQQH�.UXW] 



 
�� 

Ä%UHLWHQVSRUW�I�U�0lGFKHQ�X��-XQJHQ³����–���-DKUH������������������������������
6SRUWKDOOH�*6�/LSSLQJKDXVHQ�'RQQHUVWDJV�YRQ������–������8KU�������������������������������������������������������������
h�/����$QQD�/HQD�.UXW] 

Ä/HLFKWDWKOHWLN�I�U�0lGFKHQ�X��-XQJHQ³�����–����-DKUH��������������������
6SRUWKDOOH�*6�23*�/LSSLQJKDXVHQ��0LWWZRFKV�YRQ�������–�������8KU������������������������������������������������������������������������������������������
h�/����1DFK�GHQ�2VWHUIHULHQ�YHUVFKLHGHQH�7UDLQLQJV]HLWHQ��$QIUDJH��
�EHU�2ODI�%DUWHOW�������-���������/XW]�6LHJHUW�������-���������XQG�
�EHU�GLH�+RPHSDJH��/HLFKWDWKOHWLN-1DFKZXFKV�GH�������� 
 

�)LWQHVV�XQG�.RQGLWLRQVJ\PQDVWLN�,���'DPHQ�,��������������������������
6SRUWKDOOH�*6�2HWLQJKDXVHQ�0LWWZRFKV�YRQ�������-�������8KU��������������
h�/���(ULND�%HKO 

�)LWQHVV�XQG�.RQGLWLRQVJ\PQDVWLN�,,���'DPHQ�,,������ �������������������
6SRUWKDOOH�*6�2HWLQJKDXVHQ�0RQWDJV�YRQ�������-�������8KU�������������������
h�/���1DWDOLD�(VDX 

�%RG\VW\OH��I�U�'DPHQ�XQG�+HUUHQ�6SRUWKDOOH�*6��2HWLQJKDXVHQ�
'LHQVWDJV�YRQ�������–��������8KU��h�/����""" 

�<RJD��I�U�'DPHQ�XQG�+HUUHQ�(Y��.LQGHUJDUWHQ�2HWLQJKDXVHQ����������������
'LHQVWDJV�YRQ�������–�������8KU����h�/����$QQD�:DUW 

�3LODWHV����I�U�'DPHQ�XQG�+HUUHQ�(Y��.LQGHUJDUWHQ�2HWLQJKDXVHQ�����������������
'RQQHUVWDJV�YRQ�������–�������8KU����h�/����6XVDQQH�6WDQGDUH 

�3LODWHV����I�U�'DPHQ�XQG�+HUUHQ�(Y��.LQGHUJDUWHQ�2HWLQJKDXVHQ������������
'RQQHUVWDJV�YRQ�������–�������8KU����h�/����6XVDQQH�6WDQGDUH���� 

�/DXIWUHII�I�U�-HGHUPDQQ���0lQQHU��)UDXHQ�XQG�.LQGHU��������������������������
,QIRUPDWLRQ��7KRUVWHQ�-lFNHO�������������� 

,QIRUPDWLRQHQ�]X�DOOHQ�DQGHUHQ�hEXQJVVWXQGHQ�HUWHLOW� 

)UDQN�+DVFKNH��%RUULHVVWU�����������+HUIRUG���7HO������-�������� 

 



 
�� 

 

/LHEH�69��-)DPLOLH�� 

LQ�6DFKHQ�+RPHSDJH�XQG�6RFLDO�0HGLD�KDW�VLFK�]XOHW]W�HLQLJHV�EH�
ZHJW��:LU�VLQG�DXFK�2QOLQH�ZLHGHU�]X�ILQGHQ�XQG�KDEHQ�XQVHUH�GLJL�
WDOH�9LVLWHQNDUWH�HUQHXHUW��2OLYHU�6WUDQJK|QHU�KDW�XQVHUH�6HLWH�DXI�
JHEDXW�XQG�YLHOH�-DKUH�EHWUHXW��GDI�U�HLQ�KHU]OLFKHV�'DQNHVFK|Q��
0LWWOHUZHLOH�KDW�<YRQQH�*RWWVFKOLFK�GLHVH�$XIJDEH��EHUQRPPHQ��Ä(V�
LVW�DEHU�XQVHUH�+RPHSDJH��GLH�GHV�69�����$OOH�VLQG�HLQJHODGHQ�PLW�
]XJHVWDOWHQ��7LSSV�]X�JHEHQ�XQG�9RUVFKOlJH�]X�PDFKHQ³��VR�*RWW�
VFKOLFK��:LU�P|FKWHQ�JHUQH�DOOH�$EWHLOXQJHQ�XQG�9HUDQVWDOWXQJHQ�
GHV�9HUHLQV�]HLJHQ��GHQQ�ZLU�DOOH�]XVDPPHQ�VLQG�GHU�69�����������������������������������������������������������������������
=XHUVW�KDEHQ�ZLU�GLH�+RPHSDJH��EHUDUEHLWHW��+LHU�ILQGHW�LKU�QHEHQ�
,QIRV�]XP�9HUHLQ�XQG�]X�GHQ�$EWHLOXQJHQ�DXFK�GLH�7HUPLQH�XQVHUHU�
)HVWH�XQG�9HUDQVWDOWXQJHQ���������������������������������������������������������������������������������
1HX�LVW�GHU�.DOHQGHU�]XU�%HOHJXQJ�GHV�&OXEKHLPV�����������������������������������
(LQ�ZHQLJ�+LVWRULVFKHV�LVW�DXFK�VFKRQ�DXIJHEDXW��:HU�QRFK�%LOGHU�
XQG�(ULQQHUXQJHQ�KDW�XQG�GLHVH�WHLOHQ�P|FKWH��GDUI�PLFK�JHUQH�DQ�
VSUHFKHQ��8QVHUH�)X�EDOOMXJHQG�LVW�XQWHU�ZZZ�MVJKLGGHQKDXVHQ�GH�
HUUHLFKEDU��DXFK�XQVHUH�/DXIJUXSSH�KDW�XQWHU�
ZZZ�ODXIJUXSSHVY��RHWLQJKDXVHQ�GH�HLQH�HLJHQH�6HLWH��(EHQVR�ZLH�
GLH�/HLFKWDWKOHWHQ���ZZZ�OHLFKWDWKOHWLN-QDFKZXFKV�GH����������������������������������������������������������������������������
(UUHLFKEDU�LVW�XQVHUH�+RPHSDJH�XQG�DOOH�6RFLDO�0HGLDO�.DQlOH�XQWHU�
ZZZ�VY��RHWLQJKDXVHQ�GH������������������������������������������������������������������
$XFK�DXI�IDFHERRN�XQG�VHLW�1HXVWHP�DXFK�DXI�LQVWDJUDP�JLEW�HV�LP�
PHU�ZLHGHU�,QIRV��%LOGHU�XQG�NXU]H�9LGHRV�YRP�69����2HWLQJKDXVHQ�� 

,QIRV��7LSSV��+LQZHLVH�XQG�7HUPLQH�JHUQH�DQ�����������������������������������
\YRQQH#VY��RHWLQJKDXVHQ�GH� 

$NWXHOO��$XI�GHU�+RPHSDJH�ZZZ�VY��RHWLQJKDXVHQ�GH�XQWHQ�UHFKWV��
LVW�HLQ�)HOG�HLQJHULFKWHW��ZR�,QWHUHVVLHUWH�VLFK�I�U�GHQ�1HZVOHWWHU�DQ�
PHOGHQ�N|QQHQ��6R�YHUSDVVHQ�VLH�NHLQH�9HUDQVWDOWXQJ�XQG�ZHUGHQ� 
�-��PDO�LP�-DKU��EHU�DNWXHOOH�7HUPLQH�RGHU�9HUDQVWDOWXQJHQ�LQIRU�
PLHUW� 


