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*RWW�VSULFKW��,FK�VFKHQNH�HXFK�HLQ�QHXHV�+HU]� 

XQG�OHJH�HLQHQ�QHXHQ�*HLVW�LQ�HXFK�� 
 
 

+HVHNLHO������� 

$KOHUVWHGWHU 

 

���*HPHLQGHEULHI 

)HEUXDU�-�0lU]����� 
   

___________________________________________________________________________________________________________________________________________________________________________ 

���-DKUHVORVXQJ����� 



 

�� 

$QGDFKW� 

$P� -DKUHVDQIDQJ� KDEHQ� ZLU� XQV�
JXWH�9RUVlW]H�I�U�GDV�QHXH�-DKU�JH�
PDFKW�� $OOHV� VROOWH� QHX� ZHUGHQ��
'RFK�ZHOFKH�GDYRQ�KDEHQ�ZLU�VFKRQ��
MHW]W� LP� )HEUXDU� ]XU�FNJHUXIHQ"�
)�KOHQ� ZLU� XQV�� DOV� ZlUHQ� ZLU� ]X�
VFKZDFK�� DOV� KlWWHQ� ZLU� NHLQH� :LO�
OHQVVWlUNH��DOV�VHL�HV�XQVHU�)HKOHU" 
:LH� JHOLQJHQ� XQV�9HUlQGHUXQJ� XQG�
(UQHXHUXQJ� GHQQ� ODQJIULVWLJ" 
'LH� -DKUHVORVXQJ� I�U� ����� ODXWHW��
*RWW� VSULFKW�� ,FK� VFKHQNH� HXFK� HLQ�
QHXHV� +HU]� XQG� OHJH� HLQHQ� QHXHQ�
*HLVW� LQ� HXFK� �+HVHNLHO� ������� 
$OVR� YHUlQGHUW� *RWW� XQV�� LQGHP� HU�
XQV� HLQ� NRPSOHWW� QHXHV� +HU]� XQG�
HLQHQ�JDQ]�QHXHQ�*HLVW�VFKHQNW��(U�
PDFKW�ZLUNOLFK�DOOHV�QHX��(U�VFKHQNW�
XQV�HLQ�QHXHV�+HU]��DOVR�HLQHQ�QHX�
HQ�+HU]VFKODJ�� HLQHQ� QHXHQ�5K\WK�
PXV��GHU�XQVHU�/HEHQ�QHX�EHVWLPPW��
:LU�ULFKWHQ�XQVHUH�/HEHQVPXVLN�QXQ�
QDFK�*RWWHV�5K\WKPXV��:LU�P�VVHQ�
QLFKW�OlQJHU�YHUVXFKHQ��XQVHU�/HEHQ�
VHOEVW�]X�YHUlQGHUQ��VRQGHUQ�G�UIHQ�
XQV� GXUFK� -HVXV� YHUlQGHUQ� ODVVHQ��

GHQQ�HU�PDFKW�DOOHV�QHX��(U�VFKHQNW�
XQV�HLQ�QHXHV�+HU]��DOVR�VLQG�XQVH�
UH� %HP�KXQJHQ� QXW]ORV�� GHQQ� *H�
VFKHQNH�NDQQ�PDQ�QLFKW� YHUGLHQHQ��
VRQGHUQ� QXU� GDQNHQG� DQQHKPHQ��
/DVVW�XQV�*RWW�GDI�U� OREHQ��GDVV�HU�
XQV� YRQ� XQVHUHP� DOWHQ� /HEHQ� EH�
IUHLW�� (U� PDFKW� DOOHV� QHX� 
:HQQ� ZLU� LKQ� GHQ� '-� XQVHUHV� /H�
EHQV� VHLQ� ODVVHQ�� G�UIHQ� ZLU� ]XP�
5K\WKPXV�*RWWHV�OHEHQ�XQG�WDQ]HQ��
GHQ�ZLU�GXUFK�XQVHU�QHXHV�+HU]�HU�
OHEHQ� 
'DUXP��,VW�MHPDQG�LQ�&KULVWXV��VR�LVW�
HU� HLQH� QHXH� .UHDWXU�� GDV� $OWH� LVW�
YHUJDQJHQ�� VLHKH��1HXHV� LVW� JHZRU�
GHQ� ���� .RULQWKHU� ������ 
,FK�Z�QVFKH�XQV�XQG�EHWH��GDVV�ZLU�
QLFKW� OlQJHU� YHUVXFKHQ�� XQVHU� DOWHV�
/HEHQ� VHOEVW� ]X� I�KUHQ�� VRQGHUQ�
GDVV� ZLU� XQV� YRQ� *RWW� EHVFKHQNHQ�
XQG� ]XP� QHXHQ� /HEHQ� I�KUHQ� ODV�
VHQ��VRGDVV�ZLU�XQV�LQ�LKP�HUQHXHUQ� 
$PHQ� 
 
5HEHFFD�+HLQV 



   

  � 

$XV�GHU�*HPHLQGH 
 

7ROO��3HUV|QOLFK�ZHLWHUJHEHQ 
*HPHLQGHJOLHGHU� JHEHQ� SHUV|QOL�
FKH�*HGDQNHQ�ZHLWHU��-XQJ�XQG�$OW�� 
(LQLJH� VFKUHLEHQ� $QGDFKWHQ� XQG�
$UWLNHO� I�U�GHQ�*HPHLQGHEULHI��(LQL�
JH� JHVWDOWHQ� GHQ� (ZLJNHLWVVRQQWDJ�
DXI� GHP� )ULHGKRI�� (LQLJH� IRUPXOLH�
UHQ�,QSXWV�I�U�.RQILUPDQGHQ��(LQLJH�
HU]lKOHQ� LQ� *RWWHVGLHQVWHQ� DXV� LK�
UHP�/HEHQ��(LQLJH�SUHGLJHQ��(LQLJH�
VWHKHQ� YRU� .LQGHU–� XQG� -XJHQG�
JUXSSHQ��YRU�(UZDFKVHQHQ�XQG�6H�
QLRUHQ�� (LQLJH� JHEHQ� ]X� +DXVH� HW�
ZDV�DQ� LKUH�.LQGHU� XQG�(QNHO�ZHL�
WHU�� (LQLJH� EHVXFKHQ«� -� 9RQ� +HU�
]HQ�� 'DQNH� HXFK� DOOHQ�� ,KU� EHUHL�
FKHUW�XQVHU�*HPHLQGHOHEHQ� 
 

'DQNH��:HLKQDFKWHQ��1HXMDKU 
:LU�EOLFNHQ�]XU�FN�DXI�VFK|QH�9HU�
DQVWDOWXQJHQ�� $GYHQWVIHLHUQ� PLW�
+HOPXWK�+DDVH�XQG�GHP�&KRU�DXV�
6W��3HWHUVEXUJ��:HLKQDFKWVPDUNW�����
%HJHJQXQJHQ� YRQ� +HU]� ]X� +HU]«�
%OlVHUQDFKZXFKV-.RQ]HUW��6FK�OHU�
NRQ]HUW��.RQ]HUW�DP����$GYHQW�-�DOOH�
GUHL� EHHLQGUXFNHQG«�:HLKQDFKWHQ�
PLW� )DPLOLHQJRWWHVGLHQVWHQ�� .ULS�
SHQVSLHOHQ��.LQGHUFKRU�XQG�YLHO�%H�
WHLOLJXQJ�«6LOYHVWHU��1HXMDKU��VFK|�
QH�$WPRVSKlUH�XQG�0XVLN��5XKH« 
 

9HUlQGHUXQJHQ��'LDNRQHQVWHOOH 
=XP� ��� )HEUXDU� WULWW� $QGUHD� 0lU]�
HLQH� QHXH� 6WHOOH� LQ� %HUOLQ� DQ�� :LU�
KDEHQ�VLH�LP�-DQXDU�YHUDEVFKLHGHW��
:LU�EHP�KHQ�XQV�XP�HLQH�Q�QHXH�Q�
'LDNRQ�LQ��%LWWH�GHQNW�PLW�XQG�EHWHW�
PLW�� (LQH� SDVVHQGH� 3HUVRQ� ]X� ILQ�
GHQ��LVW�QLFKW�HLQIDFK�� 
 

:LH�JHKW� HV� HUVW�PDO�ZHLWHU"� -�:R�
P|JOLFK��YHUVXFKH�LFK�DOV�3DVWRU�]X�
KHOIHQ��,FK�ELQ�DEHU�DXFK�EHJHLVWHUW��
GDVV� VHKU� VSRQWDQ� XQG� XQNRPSOL�
]LHUW� *HPHLQGHJOLHGHU� ]XJHVDJW�
KDEHQ�� LQ�%HUHLFKHQ�9HUDQWZRUWXQJ�

]X� �EHUQHKPHQ�� .LQGHUSURJUDPP�
+DOE]HLW�� .LQGHUJUXSSHQ� )UHLWDJ��
Ä+DFN³�� .URDWLHQIUHL]HLW�� .RQID«� -�
'DQNH�GDI�U� 
 

bWKLRSLHQ��%UXQQHQEDX 
0DQFKPDO�ELWWHQ�ZLU�XP�HLQH�6SHQ�
GH��GDPLW�XQVHU�*HPHLQGHOHEHQ�YRU�
2UW� ÄUXQG� OlXIW³�� :LU� P|FKWHQ� DEHU�
DXFK� LPPHU� ZLHGHU� KLQZHLVHQ� DXI�
3URMHNWH� LP� $XVODQG�� )�U� XQVHUH�
)UHXQGH� LQ� bWKLRSLHQ� NDQQ� GDV� IUL�
VFKH� :DVVHU� DXV� HLQHP� %UXQQHQ�
HLQH�hEHUOHEHQVIUDJH�VHLQ� 

 

�������0LWDUEHLWHU-*RWWHVGLHQVW 
.RPPW� JHUQH�� EULQJW� DQGHUH� PLW��
VDJW�HV�ZHLWHU��-�'DVV�ZLU�DOV�0LWDU�
EHLWHU�]XVDPPHQ�NRPPHQ��LVW�ZLFK�
WLJ��*DQ]�KHU]OLFK�VLQG�DOOH�����HLQJH�
ODGHQ��DXFK�ZHQQ�VLH�QLFKW�UHJHOPl�
�LJ�LUJHQGZR�PLWDUEHLWHQ�N|QQHQ� 

 

([SHGLWLRQ�]XU�)UHLKHLW 
$XFK� GDUDXI�P|FKWHQ�ZLU� JDQ]� EH�
VRQGHUV�KLQZHLVHQ��:LU�Z�UGHQ�XQV�
IUHXHQ��ZHQQ�VHKU�YLHOH�PLWPDFKHQ��
-XJHQGOLFKH�� PLWWOHUH� *HQHUDWLRQ��
6HQLRUHQ«����7DJH�YRU�2VWHUQ�� 
 

9RQ� JXWHQ�0lFKWHQ�ZXQGHUEDU� JH�
ERUJHQ�� HUZDUWHQ� ZLU� JHWURVW�� ZDV�
NRPPHQ� PDJ�� *RWW� LVW� PLW� XQV� DP�
$EHQG� XQG� DP� 0RUJHQ� XQG� JDQ]�
JHZLVV�DQ�MHGHP�QHXHQ�7DJ� 
 

'HWOHI�%HQHNH 
 



 

�� 

 *RWWHVGLHQVWH 
)HEUXDU� 
 

����)HE� ������8KU *RWWHVGLHQVW�Ä+DOE]HLW³ 
    7KHPD��Ä$QGHUV�JODXEHQ�-�,VODP³ 
    �'HWOHI�%HQHNH� 
 

����)HE� ������8KU .RQILJRWWHVGLHQVW 
    �'HWOHI�%HQHNH� 
 

����)HE� ����� �8KU 0LWDUEHLWHU-'DQN-6HJHQ-*RWWHVGLHQVW 
    �'HWOHI�%HQHNH�  
 

����)HE� ������8KU )DPLOLHQJRWWHVGLHQVW� 
    PLW�GHP�.LQQHUKXV��(OOL�+HLQV� 
 

����)HE� ������8KU *RWWHVGLHQVW�PLW�$EHQGPDKO 
    �+HOPXWK�+DDVH� 
  ������8KU &URVVRYHU�%DUJVWHGW 
0lU]� 
 

���0lU] ������8KU $XIWDNWYHUDQVWDOWXQJ 
   � ([SHGLWLRQ�]XU�)UHLKHLW 
    LQ�.LUFKH�+DUVHIHOG� 
 

���0lU] ������8KU *RWWHVGLHQVW�Ä+DOE]HLW³  
    7KHPD�Ä,KU�EHKLQGHUW�PLFK��-� 
    (V�LVW�QRUPDO��DQGHUV�]X�VHLQ"³ 
    �0HULDP�.DOPEDFK�  
 

����0lU] ������8KU *RWWHVGLHQVW 
    ([SHGLWLRQ�]XU�)UHLKHLW 
    �&ODXGLD�0H\HU�XQG�'HWOHI�%HQHNH� 
 

����0lU] ������8KU *RWWHVGLHQVW 
    ([SHGLWLRQ�]XU�)UHLKHLW� 
  ������8KU )DPLOLHQJRWWHVGLHQVW�PLW�7DXIHQ� 
    �'HWOHI�%HQHNH� 
 

����0lU] ������8KU *RWWHVGLHQVW 
    ([SHGLWLRQ�]XU�)UHLKHLW 
    �&ODXGLD�0H\HU�XQG�'HWOHI�%HQHNH� 
 

���$SULO ������8KU� *RWWHVGLHQVW�Ä+DOE]HLW³ 
    7KHPD��Ä+LHU�VWHKH�LFK��,FK�NDQQ�QLFKW�
    DQGHUV��-�:DV�LFK�YRQ�/XWKHU�OHUQH³ 
    ([SHGLWLRQ�]XU�)UHLKHLW���3U�IXQJ�.8� 
    �'HWOHI�%HQHNH� 
  ������8KU &URVVRYHU�$KOHUVWHGW   

���$SULO ������8KU� *RWWHVGLHQVW 
    ([SHGLWLRQ�]XU�)UHLKHLW 
    �&ODXGLD�0H\HU�XQG�'HWOHI�%HQHNH� 
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9HUDQVWDOWXQJHQ 
 

)HEUXDU� 
 

����)HE�  ������8KU )UDXHQDEHQG 
 

����)HE�  ������8KU )UDXHQIU�KVW�FN 
   ������8KU -RQDJHVSUlFKVNUHLV 
 

����)HE��  ������8KU 6HQLRUHQQDFKPLWWDJ�PLW�Ä2SHQ�GRRUV³ 
 

 
 
 
 
 
 
 
 
����)HE�  ������8KU )UDXHQIU�KVW�FN 
 

����)HE��  ������8KU� -RQDJHVSUlFKVNUHLV 
 

����)HE�  ������8KU -DKUHVKDXSWYHUVDPPOXQJ�)|UGHUYHUHLQ 
 

����)HE�  ������8KU� .LUFKHQYRUVWDQGVVLW]XQJ 
 
 

0lU]� 
 

:|FKHQWOLFK�   *HVSUlFKVDEHQGH�([SHGLWLRQ�]XU�)UHLKHLW 
     PLWWZRFKV�RGHU�GRQQHUVWDJV 
     8KU]HLW�ZLUG�EDOG�EHNDQQW�JHJHEHQ� 
 

����0lU]�  ������8KU )UDXHQDEHQG� 
 

����0lU]  ������8KU 0HQVFK-lUJHUH-GLFK-QLFKW-7XUQLHU 
 

����0lU]  ������8KU )UDXHQIU�KVW�FN 
   ������8KU -RQDJHVSUlFKVNUHLV 
 

����0lU]  ������8KU 6HQLRUHQQDFKPLWWDJ� 
     PLW�+HUPDQQ�7|GWHU�DXV�=HYHQ� 
     XQG�%LOGHUQ� DXV�XQVHUHU�1DWXU 
 

����0lU]  ������8KU )UDXHQIU�KVW�FN 
 

����0lU]  ������8KU� %HUJIHVW� 
����0lU]  ������8KU )UDXHQIU�KVW�FN 
   ������8KU .LUFKHQYRUVWDQGVVLW]XQJ 
   ������8KU -RQDJHVSUlFKVNUHLV 
 

����0lU]  ������8KU 0lQQHUIU�KVW�FN��+|IWCV� 
     0DUNWKDXV��1HXNORVWHU 
 

����0lU]  ������8KU )UDXHQDEHQG 
 

 

([SHGLWLRQ�]XU�)UHLKHLW 



 

�� 

.LUFKHQEDQG"��������������������0HQVFK-lUJHUH-GLFK- 

 
 

:HU" 
:HU� KDW� /XVW� XQG� %HJDEXQJ�� HLQH�
%DQG� ]X� JU�QGHQ"� -� 'X� VSLHOVW� .OD�
YLHU��*LWDUUH��(-*LWDUUH��%DVV��6FKODJ�
]HXJ��&DMRQ��)O|WH��*HLJH��4XHUIO|WH��
.H\ERDUG«�"�'X� NDQQVW� VLQJHQ"���� -�
9LHOOHLFKW�ELVW�GX�GLH�GHU�5LFKWLJH�� � 
:LU� �EHUOHJHQ�� RE� PDQ� HLQH� %DQG�
JU�QGHQ� NDQQ�� 2E� HV� HLQH� -XJHQG�
EDQG� RGHU� HLQH� (UZDFKVHQHQEDQG��
RGHU� HLQH� JHPLVFKWH� %DQG� LVW� -� ZLU�
N|QQHQ� MD� HUVW�PDO� JXFNHQ�� RE� �EHU�
KDXSW�/HXWH�,QWHUHVVH�KDEHQ� 
 

0|JOLFK� ZlUH�� GDVV� GLHVH� %DQG� LQ�
*RWWHVGLHQVWHQ� RGHU� DQGHUHQ� 9HUDQ�
VWDOWXQJHQ�VSLHOW��0|JOLFK�ZlUH��GDVV�
VLH�LPPHU�EHVVHU�ZLUG��ſ 
 

:HU" 
:HU� ZHL�� HLQH� 3HUVRQ�� GLH� VR� HLQH�
%DQG� OHLWHQ�NDQQ"�:LU�Z�UGHQ�JHUQH�
1DPHQ� VDPPHOQ� XQG� GDQQ� JXFNHQ��
ZDV�SDVVW�� 
 

'LH� /HLWXQJ� HLQHU� %DQG� N|QQWH� EH�
]DKOW� ZHUGHQ�� :LH� YLHO� *HOG�� GDV�
KlQJW� DXFK� YRQ� GHU�4XDOLILNDWLRQ� DE��
0DQ�P�VVWH�GU�EHU�UHGHQ�� 
 

%LWWH� 
%LWWH�PHOGHW�HXFK��ZHQQ� LKU�EHL�HLQHU�
VROFKHQ�%DQG�PLWPDFKHQ�Z�UGHW�RGHU�
HLQH�P|JOLFKH�/HLWXQJ�ZLVVW��-�'DQNH� 
 

'HWOHI�%HQHNH�� 

 

1LFKW-7XUQLHU�ſ 
:HQQ� GHU� 6DDO� GHV�*HPHLQGHKDX�
VHV�YROOHU�IU|KOLFKHU�0HQVFKHQ�LVW«�
:HQQ� YLHOH� JHVSDQQW� XQG� NRQ�
]HQWULHUW� DXI� GHQ�:�UIHO� VFKDXHQ«�
:HQQ� JHVHW]W� XQG� UDXVJHVFKPLV�
VHQ�ZLUG«�-�GDQQ� LVW�HV�ZLHGHU�VR�
ZHLW�� 
 

-HGHV�-DKU�YHUDQVWDOWHW�GHU�)|UGHU�
YHUHLQ� I�U� XQVHUH� .LQGHU–� XQG� -X�
JHQGDUEHLW�HLQ�0HQVFK-lUJHUH-GLFK-
QLFKW-7XUQLHU�� 'LHVPDO� DP� ��� 0lU]�
XP� ������ 8KU��.RPPW�JHUQH�XQG�
ODGHW� DQGHUH� HLQ�� (V� JLEW� HWZDV� ]X�
JHZLQQHQ� 

 
%HUDWXQJ 

 
$E� -DQXDU� ����� ILQGHW� ZLHGHU� GLH�
DOOJHPHLQH� 6R]LDOEHUDWXQJ� MHGHQ�
'RQQHUVWDJ� ]ZLVFKHQ� ������ XQG�
������ 8KU� LP� +DXV� GHU� 'LDNRQLH�
6WDGH� VWDWW�� :LU� EHUDWHQ� UXQG� XP�
GDV� 7KHPD�$UEHLWVORVLJNHLW� XQG�DOO�
JHPHLQHV�6R]LDOHQ�)UDJHQ� 
 
 
'LDNRQLHYHUEDQG� 
%X[WHKXGH-6WDGH� 
1HXERXUJVWU���� 
������6WDGH 
7HO�������-����� � 
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:HOWJHEHWVWDJ������������������������������2IIHQH�7�UHQ 

 

,P�2NWREHU������KDWWHQ�ZLU�]X�HLQHP�
HUVWHQ� 9RUEHUHLWXQJVWUHIIHQ� I�U� GHQ�
:HOWJHEHWVWDJ� GHU� )UDXHQ� DP�
�����������HLQJHODGHQ��/HLGHU�KDW�DQ�
GLHVHP� 7DJ� QLHPDQG� VHLQ� ,QWHUHVVH�
DP�0LWZLUNHQ� EHNXQGHW�� $XV� GLHVHP�
*UXQG�ZLUG�HV� LP�0lU]�NHLQH�9HUDQ�
VWDOWXQJ� ]XP� :HOWJHEHWVWDJ� LQ� $K�
OHUVWHGW�JHEHQ�� 
 

:LU�VLQG�DEHU�DOOH�HLQJHODGHQ��DQ�GLH�
VHP� 7DJ� HLQHQ� *RWWHVGLHQVW� LQ� +DU�
VHIHOG�LQ�GHU�HYDQJHOLVFKHQ�.LUFKH�]X�
IHLHUQ�� 'LH� /LWXUJLH� GDI�U� ZXUGH� JH�
PHLQVDP� YHUIDVVW� YRQ� PHKU� DOV� ���
FKULVWOLFKHQ�)UDXHQ�XQWHUVFKLHGOLFKHQ�
$OWHUV� XQG� DXV� DOOHQ� 5HJLRQHQ� GHU�
3KLOLSSLQHQ�� 'HU� GHXWVFKH� 7LWHO� GHV�
*RWWHVGLHQVWHV� ]XP� :HOWJHEHWVWDJ�
ODXWHW��:DV�LVW�GHQQ�IDLU" 
 

*HQDXH�'DWHQ�]XP�%HJLQQ�GHV�*RW�
WHVGLHQVWHV�N|QQHQ�GHU�7DJHVSUHVVH�
HQWQRPPHQ�ZHUGHQ�� 
 

-HQQ\�+HLQV�XQG�6RQMD�&RUOHLV 

�����+HU]OLFKH�(LQODGXQJ� 
DQ�DOOH��GLH�,QWHUHVVH�KDEHQ� 

 

Ä*HZDOW� JHJHQ� &KULVWHQ� QLPPW� ZHOW�
ZHLW� ]X³«� Ä&KULVWHQ� GLH� DP�PHLVWHQ�
YHUIROJWH� *UXSSH� ZHOWZHLW³«� Ä����
0LOOLRQHQ� &KULVWHQ� YHUIROJW³� -� VR� ODX�
WHQ�1DFKULFKWHQ�GHU�OHW]WHQ�7DJH�� 
 

,P� )ROJHQGHQ� ZLUG� JHVFKLOGHUW�� ZDV�
PLW� 9HUIROJXQJ� JHPHLQW� LVW� �9HUERW�
GHV� FKULVWOLFKHQ� *ODXEHQV�� )ROWHU��
*HIlQJQLV��0RUG«��� LQ�ZHOFKHQ�/lQ�
GHUQ�GHU�(UGH�GLH�9HUIROJXQJ�DP�KHI�
WLJVWHQ� LVW� �Ä:HOWYHUIROJXQJVLQGH[³��
XQG� ZHOFKH� *UXSSHQ� GDI�U� YHUDQW�
ZRUWOLFK�VLQG� �LVODPLVWLVFKH�� �NRPPX�
QLVWLVFKH���GLNWDWRULVFKH��HWKQLVFKH«� 
 

:LH�JHKW�HV�XQV��ZHQQ�ZLU�GDV�OHVHQ�
XQG� K|UHQ"� /HLGHQ� ZLU� PLW"� )�KOHQ�
ZLU�XQV�DQ�)HKOHU�GHU�FKULVWOLFKHQ�.LU�
FKH� HULQQHUW"� ,VW� GDV�7KHPD�HLQIDFK�
QXU�ZHLW�ZHJ" 
 

$P������)HEUXDU�XP�������8KU 
 

NRPPW�HLQ�0LWDUEHLWHU�GHU�ZHOWZHLWHQ�
2UJDQLVDWLRQ� Ä2SHQ� GRRUV³� � RIIHQH�
7�UHQ��]X�XQV��'HU�6HQLRUHQQDFKPLW�
WDJ� OlGW� DOOH� ,QWHUHVVLHUWHQ� KHU]OLFK�
HLQ� -� DXFK� GLH�� GLH� VRQVW� QLFKW� ]XP�
6HQLRUHQQDFKPLWWDJ�JHKHQ�� 
 

Ä2SHQ�GRRUV³�LVW�HLQ�FKULVWOLFKHV�+LOIV�
ZHUN��GDV�VLFK�VHLW��EHU����-DKUHQ�LQ�
PHKU� DOV� ��� /lQGHUQ� I�U� YHUIROJWH�
&KULVWHQ� HLQVHW]W�� 'LH� +LOIVSURMHNWH�
ULFKWHQ� VLFK� QDFK� GHQ� %HG�UIQLVVHQ�
GHU� YHUIROJWHQ� &KULVWHQ�� 6LH� ZHUGHQ�
GXUFK� 6SHQGHQ� YRQ� &KULVWHQ� DOOHU�
.RQIHVVLRQHQ�HUP|JOLFKW�� 



 

�� 

([SHGLWLRQ�]XU�)UHLKHLW 
 

'LH�6HKQVXFKW�QDFK�%HIUHLXQJ�YRQ�
IDOVFKHQ�*RWWHVELOGHUQ�XQG�bQJVWHQ��
YRQ�HLJHQHP�9HUVDJHQ�XQG�HLQHQJHQ�
GHQ�6WUXNWXUHQ�KDW�0DUWLQ�/XWKHU�
DQJHWULHEHQ�� 
 

'LHVH�6HKQVXFKW�LVW�KHXWH�QRFK�DNWX�
HOO��,Q�GHQ����7DJHQ�YRU�2VWHUQ�ZRO�
OHQ�ZLU�XQV�PLW�GLHVHQ���7KHPHQ�EH�
VFKlIWLJHQ� 
 

————————————— 
 
 

'LH�6HKQVXFKW�QDFK�/HEHQ 
:DUXP�*1$'(�GDV�)XQGDPHQW�HFK�
WHU�)UHLKHLW�LVW 
 

'LH�.UDIW�GHV�9HUWUDXHQV 
:LH�*/$8%(�GHQ�:HJ�]XU�)UHLKHLW�
HEQHW 
 

'LH�:HLWH�GHV�+LPPHOV 
:DUXP�&+5,6786�XQV�GLH�%HGHX�
WXQJ�GHU�)UHLKHLW�]HLJW 
 

'LH�+RIIQXQJ�GHU�:RUWH 
:DV�GLH�%,%(/�]XU�4XHOOH�GHU�)UHL�
KHLW�PDFKW 
 

'LH�*HPHLQVFKDIW�GHU�6XFKHQGHQ 
:LH�GLH�.,5&+(�HLQ�2UW�GHU�)UHL�
KHLW�ZHUGHQ�NDQQ 
 

'LH�*HODVVHQKHLW�GHV�$XJHQEOLFNV 
:LH�ZLU�)5(,+(,7�ZLUNOLFK�HUOHEHQ� 
 

————————————— 
 
%LEOLVFKH�(U]lKOXQJHQ��NOXJH�*ODX-
EHQVWH[WH�XQG�ELRJUDSKLVFKH�.XU]-
JHVFKLFKWHQ�PDFKHQ�GLH�.HUQJHGDQ�
NHQ�0DUWLQ�/XWKHUV�XQG�VHLQHU�:HJ�
EHJOHLWHU�]XJlQJOLFK� 



   

  � 

���7DJH�YRU�2VWHUQ 
,FK�ELQ�EHL�GHU� 

Ä([SHGLWLRQ�]XU�)UHLKHLW³�GDEHL� 
 
9RU-�XQG�=XQDPH�� 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

*HEXUWVGDWXP�� 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

$GUHVVH�� 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

(PDLO�� 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

7HO��+DQG\�� 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

,FK�P|FKWH�DQ�HLQHU�.OHLQJUXSSH�
WHLOQHKPHQ������� 
 

,FK�EHYRU]XJH�IROJHQGH�:RFKHQWD�
JH�I�U�GDV�7UHIIHQ�GHU�.OHLQJUXSSH� 
 

0RQWDJ ������ 'LHQVWDJ������������� 
0LWWZRFK�� ������ 'RQQHUVWDJ �������� 
)UHLWDJ�� ������ 
 

3HUV|QOLFKH�$QPHUNXQJHQ� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

BBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

BBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

BBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

 

$QPHOGXQJ 
'LHVHQ�$QPHOGHDEVFKQLWW�ELWWH�DXV�
I�OOHQ�XQG�LQ�GHQ�.OLQJHOEHXWHO�ZHU�
IHQ�RGHU�LP�.LUFKHQE�UR�DEJHEHQ�
RGHU�SHU�(PDLO�VFKLFNHQ�DQ��
.*�$KOHUVWHGW#HYOND�GH� 
 

 

 
 

 

 

 

'DEHL�VHLQ� 
*RWWHVGLHQVWH� ]X�GHQ�7KHPHQ�GHU�
Ä([SHGLWLRQ³�–�LQ�GHU�.LUFKH 
 

$EHQGH�PLW�.OHLQJUXSSHQ�]XP�*H�
VSUlFK�–�LP�*HPHLQGHKDXV 
 

%XFK� �� &'� ���¼��� 5HLVHWDJHEXFK�
I�U� 1RWL]HQ� ��¼�� –� LQ� -RQD-
%�FKHUVWXEH� 
 

$XIWDNW�� %HUJIHVW�� $EVFKOXVV� –� LQ�
+DUVHIHOG��%DUJVWHGW�XQG�$KOHUVWHGW 
 

0DQ�NDQQ� ÄQXU³� ]X�GHQ�*RWWHVGLHQV�
WHQ� NRPPHQ�RGHU� ]X� GHQ�.OHLQJUXS�
SHQ� RGHU� GDV� %XFK� VHOEVW� I�U� VLFK�
OHVHQ��–�*HUQH�DXFK�DOOHV�GUHL�ſ� 
 

:LU�IUHXHQ�XQV� 
DXI�GLH�JHPHLQVDPH�5HLVH� 

PLW�,KQHQ�(XFK� 
 

/HXWH�DXV�XQVHUHQ�'|UIHUQ�� 
'HWOHI�%HQHNH�XQG�'LDNRQLQ�&ODXGLD�

0H\HU�6LWWHQVHQ 

ZZZ�H[SHGLWLRQ-]XU-IUHLKHLW�GH 



 

��� 

.URDWLHQIUHL]HLW 
Ä:LU� EUDXFKHQ� MHW]W� VRIRUW� HLQH�
$QPHOGXQJ�³«� Ä0DPD�� GX�
PXVVW� MHW]W� XQWHUVFKUHLEHQ��
VRQVW�LVW�GLH�)UHL]HLW�YROO�XQG�LFK�
EOHLEH�]X�+DXVH�³����Ä:HU�NRPPW�
QRFK�VR�PLW"³«�Ä,VW�GLH�)UHL]HLW�
VFKRQ�YROO"³ 
 

'LHV�VLQG�QXU�ZHQLJH�YRQ�GHQ�$XV�
VDJHQ�� GLH� ZLU� DP� ������� EHLP�
+DOE]HLW-*RWWHVGLHQVW� K|UWHQ�� (V�
ZDU� ZLHGHU� VRZHLW�� XQG� GLH� )O\HU�
I�U� GLH�-XJHQGIUHL]HLW� LP� 6RPPHU�
����� NDPHQ� UDXV��8QG� WDWVlFKOLFK�
ZDU� GLHVH� DXFK� VFKRQ� LQ� ZHQLJHU�
DOV�HLQHU�6WXQGH�YROO��ZDV�XQV�GD]X�
YHUDQODVVWH�� GLH� 7HLOQHKPHU]DKOHQ�
]X�HUK|KHQ� � 
:LU�VLQG�XQJODXEOLFK�GDQNEDU��GDVV�
ZLU� GLHVH� )UHL]HLW� GXUFKI�KUHQ� XQG�
OHLWHQ� G�UIHQ�� 'LH� HUVWHQ� 7UHIIHQ�
KDEHQ� ZLU� VFKRQ� KLQWHU� XQV�� HLQ�
JHQLDOHV� 7HDP� LVW� JHIXQGHQ� XQG�
DXFK� HLQH� .�FKHQIHH� KDEHQ� ZLU�
VFKRQ��ZRI�U�ZLU�PHKU�DOV�GDQNEDU�
VLQG� 

1XQ�KDEHQ�ZLU�QRFK��� IUHLHQ� 3ODW]��
:HU� DOVR� DOV� 7HLOQHKPHU� DQ� HLQHU�
KRIIHQWOLFK� XQJODXEOLFK� JHQLDOHQ�
)UHL]HLW� WHLOQHKPHQ� P|FKWH�� GDUI�
VLFK� QRFK� VFKQHOO� DQPHOGHQ�� $Q�
PHOGHIRUPXODUH� JLEW� HV� DXI� GHU�
+RPHSDJH� GHU� .LUFKHQJHPHLQGH�
RGHU�LP�*HPHLQGHKDXV� 
 

$XFK� VLQG� ZLU� QRFK� DXI� GHU� 6XFKH�
QDFK�HLQHU���� .�FKHQNUDIW��:HU�XQV�
KLHU� XQWHUVW�W]HQ� P|FKWH�� GDUI� XQV�
JHUQH�MHGHU]HLW�DQVSUHFKHQ�� 
 

$Q� GLHVHU� 6WHOOH� P|FKWHQ� ZLU� XQV�
DXFK�QRFK�HLQPDO�EHL�GHP�.LUFKHQ�
YRUVWDQG� EHGDQNHQ�� GDVV� HU� XQV�
GLHVH�)UHL]HLW�GXUFKI�KUHQ�OlVVW��EHL�
GHQ� (OWHUQ� I�U� GDV� 9HUWUDXHQ�� EHL�
GHQ�7HLOQHKPHUQ� I�U� GLH�HUVWHQ� WRO�
OHQ� %HJHJQXQJHQ� XQG� EHL� GHP�
5HVW� GHV� 7HDPV� -� DXI� GDVV�ZLU� LP�
6RPPHU�HLQH�VHJHQVUHLFKH�)UHL]HLW�
KDEHQ�ZHUGHQ� 
 

1LQD�0HKUNHQV 
0DWWKLDV�0LWWOPHMHU� 
6DVFKD�0DVNRZ 



   

  �� 

.LQGHUJUXSSHQ����������������������������������DP�)UHLWDJ 
 

 
 

 

6DPLUD��$QQLND��-DQD��+DQQDK��
7KHHV��/DUD��/XNDV«� 

:HU� DOOHV� EHL� GHQ� .LQGHUJUXSSHQ�
DP� )UHLWDJ� PLWPDFKW�� GDV� NDQQ�
DXFK� PDO� ZHFKVHOQ�� :HQQ� 'X�
/XVW� KDVW�� LP� 7HDP�PLW� GDEHL� ]X�
VHLQ�� PHOGH� GLFK� JHUQH� EHL� XQV��
:LU�IUHXHQ�XQV�DXI�GLFK��-�,P�DOWHQ�
-DKU�KDEHQ�ZLU�XQV�PLW�'HWOHI�JH�
WURIIHQ� XQG� �EHUOHJW�� ZDV� ZLU� I�U�
GDV�QHXH�-DKU�SODQHQ� 
 

:LH�PDFKH�LFK�HLQH�$QGDFKW" 
0LW�.LQGHUQ� IHW]LJH�/LHGHU� ]X�VLQ�
JHQ�� PDFKW� 6SD��� 'DV� PDFKHQ�
ZLU�PHLVWHQV��ZHQQ�ZLU�EHJLQQHQ���
'DQQ� NRPPW� HLQ� *HGDQNH� RGHU�
HLQH� *HVFKLFKWH� DXV� GHU� %LEHO��
HLQH�$QGDFKW��$XFK�GDV� LVW�VSDQ�
QHQG�� :DV� ZLOO� LFK� GHQ� .LQGHUQ�
VDJHQ"� 2GHU�� :DV� ZLOO� *RWW� GHQ�
.LQGHUQ� VDJHQ"� 8QG�� :LH� EULQJ�
LFK� GDV� VR� U�EHU�� GDVV� LFK� GDV�
VHOEVW� YHUVWHKH� XQG� GLH� .LQGHU�
DXFK"�0LW�HLQHP�6SLHO��HLQHP�%LOG�
RGHU�HLQHP�*HJHQVWDQG�«"�-�$P�
���)HEU��ZROOHQ�ZLU�0LWDUEHLWHU�XQV�
]X� HLQHP�:RUNVKRS� WUHIIHQ�� Ä:LH�
PDFKH�LFK�HLQH�$QGDFKW"³ 
 

6SLHO��6SD���6SDQQXQJ 
%DVWHOQ��7REHQ��.RFKHQ��%DFNHQ��
6DPPHOQ�� 6SLHOHQ�� /DFKHQ«� -�
VROFKH� 6DFKHQ� PDFKHQ� ZLU� DXFK�
DP� )UHLWDJQDFKPLWWDJ�� 0DQFKPDO�
LQ�GHU�JUR�HQ�*UXSSH��PDQFKPDO�
LQ�NOHLQHUHQ� 

.LUFKHQPlXVH��-X	0l��������-DKUH�DOW� 

.QLVSHONLGV�0lGFKHQ���–����-DKUH�DOW� 

.QLVSHONLGV�-XQJHQ���–���-DKUH�DOW� 
 

.RPPµ�HLQIDFK�YRUEHL�� 
:LU�IUHXHQ�XQV��EHU�QHXH�/HXWH� 

 
8QVHUH�)O\HU� OLHJHQ� LP�*HPHLQGHKDXV�
XQG� VRQVW� ZR� DXV�� 'RUW� VWHKHQ� DXFK�
LPPHU�XQVHUH�$QJHERWH�6SLHOH�GUDXI� 
 
 

.LQGHUJUXSSHQ����� 
 
 

)UHLWDJV�������–�������8KU 
 

 
 
 
 
 
 
 

'DWXP 3URJUDPP��6SLHO 

����� �-�-� 

����� 0DVNHQ 

����� 0DVNHQ���� 

����� 6FKDIIH��VFKDI�
IH�+lXVOH�EDXH 

����� hEHUUDVFKXQJ 

����� )RWRUDOO\H 

����� 6XUSULVH 

������ 6FKDW]VXFKH 

������ 0DO�VFKDXHQ�J 

������ *HOlQGHVSLHO 



 

��� 

.LQGHUIUHL]HLW�������������������������������������-�����-XQL 
*HSlFN 

'DV� *HSlFN� VROOWHQ� GHLQH� (OWHUQ�
VFKRQ� DP� 7DJ� YRU� GHU� )UHL]HLW� LQV�
*HPHLQGHKDXV� EULQJHQ�� 'RUW� NDQQ�
HV�GDQQ�QDFK�GHU�)UHL]HLW�DXFK�ZLH�
GHU�DEJHKROW�ZHUGHQ� 
 

$XIEDX�LQ�:RKQVWH 
:LU� SODQHQ�� GDVV� =HOWH� XQG�:HLWH�
UHV� ]XVDPPHQ� PLW� GHQ� (OWHUQ� DP�
9RUWDJ� DXIJHEDXW� ZHUGHQ� N|QQHQ��
1lKHUHV�GD]X�VSlWHU� 
 

+LQ–�XQG�5�FNIDKUW 
/RV�JHKWµV�DP�����-XQL�DP�1DFKPLW�
WDJ� PLW� HLJHQHP� )DKUUDG� �� +HOP� -�
I�U� DOOH�� GLH� )DKUUDG� IDKUHQ� N|Q�
QHQſ�� 5�FNIDKUW�����-XQL�QDFKPLW�
WDJV� 

 
 
 
 
 
 

 
 
 
 

:HU�NDQQ�NRFKHQ"�ſ 
*UR�H� NODVVH� XQG� HLQ� *UXQG� ]XP�
'DQNHQ�ZDU��GDVV�LQ�DOO�GHQ�-DKUHQ�
VLFK� LPPHU� HLQ� .�FKHQWHDP�JHIXQ�
GHQ�KDW��:LU�Z�UGHQ�XQV�VHKU� IUHX�
HQ�� ZHQQ� GDV� LQ� GLHVHP� 6RPPHU�
DXFK�ZLHGHU�NODSSW��-�:HU�GDV��EHU�
QHKPHQ�Z�UGH��GDUI� VLFK�JHUQH�EHL�
XQV�PHOGHQ�� 
 

9RUWUHIIHQ 
'DV� 9RUWUHIIHQ� VROO� VWDWWILQGHQ� DP�
����-XQL�XP������K�GLUHNW�QDFK�GHP�
)DPLOLHQJRWWHVGLHQVW� GHU� .LWD�:DQ�
JHUVHQ� 
 

:LU�IUHXHQ�XQV�DXI�HXFK� 
&ODXGLD���'HWOHI�%HQHNH���7HDP 

+DVW�GX�/XVW" 
'X� P|FKWHVW� LQ� GHQ� 6RPPHUIHULHQ�
HWZDV� HUOHEHQ"� 'X� PDJVW� *HOlQGH�
VSLHOH�� /DJHUIHXHU� XQG� OXVWLJH� 0LWDU�
EHLWHU"� � �'X�NDQQVW�GLU� YRUVWHOOHQ��PLW�
DQGHUHQ�HLQ�SDDU�7DJH�ZHJ]XIDKUHQ"�
-� 'DQQ� NRPP� PLW�� 'LFK� HUZDUWHW� HLQ�
EXQWHV� 3URJUDPP� PLW� 6SLHOHQ�� VSDQ�
QHQGHQ�*HVFKLFKWHQ�� NUHDWLYHQ� $NWLR�
QHQ�XQG�KRIIHQWOLFK�YLHO�6SD�� 
 
 

8QWHUJHEUDFKW 
ZHUGHW� LKU� LQ�HXUHQ�HLJHQHQ�=HOWHQ�� LQ�
HLQHP� 0DWUDW]HQODJHU� RGHU� LQ� HLQHP�
6SLW]GDFKKDXV� 
 

 

$QPHOGXQJ 
,P� *HPHLQGHKDXV� JLEW� HV�
)O\HU� PLW� ZHLWHUHQ� ,QIRV�� -�
%LWWH� GDV� $QPHOGHIRUPXODU�
ELV� ]XP� ���� -XQL� LP� .LU�
FKHQE�UR� DEJHEHQ� RGHU� LQ�
GHQ�ZHL�HQ�3RVWNDVWHQ�DP�
*HPHLQGHKDXV�ZHUIHQ��� 
 
 

��.RVWHQ 

���-� ¼� 9ROOSHQVLRQ�ſ%LWWH� �EHUZHLVW�
GDV�*HOG�ELV�]XP�����-XQL��:LFKWLJ��,Q�
GHU�%HWUHII]HLOH� VROOWH� GHLQ�1DPH� VWH�
KHQ��-�%HL�ILQDQ]LHOOHQ�6FKZLHULJNHLWHQ�
ZHQGH�GLFK�JHUQH�DQ�XQV� 

 



   

  �� 

$QPHOGXQJ�]XU�.LQGHUIUHL]HLW����� 
 

9RUQDPH��BBBBBBBBBBBBBBBBB�1DFKQDPH��BBBBBBBBBBBBBBBBBBBBBBB 
 
6WUD�H��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
3/=���:RKQRUW��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
*HE���BBBBBBBBBBBBBBBBBBBBBBB�7HOHIRQ��BBBBBBBBBBBBBBBBBBBBBBBB� 
 
.UDQNKHLWHQ���$OOHUJLHQ���0HGLNDPHQWH��BBBBBBBBBBBBBBBBBBBBBBBBBB 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
.UDQNHQNDVVH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
1DPH�G��(U]LHKXQJVEHUHFKWLJWHQ���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
(-0DLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
7HO��(UUHLFKEDUNHLW�ZlKUHQG�GHU�)UHL]HLW��BBBBBBBBBBBBBBBBBBBBBBBBB 
 

,FK�VFKODIH�LP�+DXV�m��LP�=HOW�m��%LWWH�VHOEVW�RUJDQLVLHUHQ�� 
 

,FK�P|FKWH�HLQ�)UHL]HLW-7-6KLUW�LQ�GHU�*U|�H� 

(UZDFKVHQHQJU|�H��6m 0m /m ;/m ;;/m ;;;/m 

.LQGHUJU|�H�����������m �������m 
 
BBBBBBBBBBBBBBBBBB������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
���������'DWXP��������������������������������������������8QWHUVFKULIW�HLQHV�(U]LHKXQJVEHUHFKWLJWHQ 
 
0LW�GHU�8QWHUVFKULIW�ZHUGHQ�GLH�7HLOQDKPHEHGLQJXQJHQ�DQHUNDQQW� 
 
 
 
 
hEHUZHLVXQJ�DXI�GDV�.RQWR�GHU�.LUFKHQJHPHLQGH�$KOHUVWHGW� 
.6.�6WDGH 
6WLFKZRUW��Ä:RKQVWH³�VRZLH�9RU-�XQG�1DFKQDPH�GHV�.LQGHV 
,%$1��'(��������������������������� 
%,&��12/$'(��67. 
 
1DFK�(LQJDQJ�GHU�$QPHOGXQJ�JLEW�HV�NHLQH�$QPHOGHEHVWlWLJXQJ��:HLWHUH�
,QIRV�JLEW�HV�EHLP�9RUWUHIIHQ��]X�GHP�HLQJHODGHQ�ZLUG� 
 



 

��� 

'DQNH�I�U«����������������������������������+HLOLJDEHQG� 
   

�����K �����K 



   

  �� 

 

)6-����������������������������������)UHLZ��6RO]LDOHV�-DKU 
 

:LU�VXFKHQ�)6-OHU�LQQHQ� 
,YRQQH�ZDU�XQVHUH�HUVWH�)6-OHULQ�LQ�
2EHUVFKXOH� XQG� .LUFKHQJHPHLQGH��
LQ� LKU�VWHFNWH�VR�YLHO��/DXUD�ZDU�PLW�
LKU� KLHU�� HLQH� JDQ]� JUR�H� +LOIH� LP�
.LWD-1HXEDX�� $QGUHD�� KHU]HQVJXW��
LQ�GHU�0lXVHJUXSSH��KDW�GDV�-RVHI-
0XVLFDO� JHOHLWHW�� VSLHOW� QRFK� QDFK�
GHP�)6-�DE�XQG�]X�LQ�GHU�+DOE]HLW-
%DQG�� (YD� -� PLW� LKUHU� VR� SRVLWLYHQ�
$UW�LQ�GHU�.LQGHU–�XQG�-XJHQGDUEHLW��
KDW� JHUDGH� EHL� XQV� ÄHLQJHKHLUDWHW��
8QG�LP�0RPHQW�LVW�.DWKL�EHL�XQV���LQ�
.LWD� XQG� %�FKHUVWXEH�� LP� .RQWDNW�
PLW� GHQ� -XJHQGOLFKHQ��:HU� ZLUG� DE�
6RPPHU������HLQ�)6-�EHL�XQV�PD�
FKHQ" 
 

%LWWH�PDFKW�:HUEXQJ� 
'DVV� PDQ� JXWH� )6-OHULQQHQ� EH�
NRPPW�� KDW� DXFK� PLW� :HUEXQJ� ]X�
WXQ�� -� %LWWH� VDJW� HV� ZHLWHU�� %LWWH�
VSUHFKW� /HXWH�� GLH� FD�� ��-��� -DKUH�
DOW� VLQG�� SHUV|QOLFK� GDUDXI� DQ�� %LWWH�
OHLWHW�0DLOV�XQG�DQGHUH�,QIRV�ZHLWHU� 
 

���)6--6WHOOH��.LUFKH�2EHUVFKXOH 
FD��ô� LQ�GHU�.LQGHU-�XQG�-XJHQGDU�
EHLW� GHU� .LUFKHQJHPHLQGH� �.QLVSHO-
NLGV��-XJHQGJUXSSH��.RQID��-XJHQG�
JRWWHVGLHQVW�� )UHL]HLWHQ«�� XQG� FD��
ó� DQ� GHU� 2EHUVFKXOH� �0LWWDJVSDX-
VHQDQJHERWH�ZLH� 6SRUW� XQG�6SLHOH��
+DXVDXIJDEHQKLOIH«�� 'DU�EHU� KLQ�
DXV� LVW� YLHOHV� P|JOLFK�� $NWLRQHQ��
0XVLN��$QVSLHOH��� 
 

���)6--6WHOOH��.LJD�.LUFKH 
FD�� ���� LP� �5HJHQERJHQNLQGHUJDU-
WHQ�� �PLW� .LQGHUQ� VSLHOHQ�� EDVWHOQ��
YRUOHVHQ�� EXGGHOQ�� EHL� GHU� $XIVLFKW�
XQWHUVW�W]HQ�� EHLP� (VVHQ� KHOIHQ��
)HVWH�IHLHUQ���XQG�FD������LQ�GHU�.LU�
FKHQJHPHLQGH�� ZR� YLHOHV� P|JOLFK�
LVW��VLHKH����6WHOOH�� 
 

'HLQ�3URILO� 

· ,QWHUHVVH�DQ�.LQGHUQ�-XJHQGOLFKHQ 

· 2IIHQ�VHLQ�I�U�(UIDKUXQJHQ�PLW�*RWW 
· 6HOEVWlQGLJ�DUEHLWHQ��1HXJLHU��)OH[L�
ELOLWlW��=XYHUOlVVLJNHLW 

 

:LU�ELHWHQ« 

· HLQ� YLHOVHLWLJHV� $XIJDEHQIHOG�� PLW�
GHU� 0|JOLFKNHLW�� VLFK� ]X� HQWIDOWHQ�
XQG�]X�ZDFKVHQ 

· UHJHOPl�LJH� %HJOHLWXQJ� GXUFK� 'LD�
NRQLQ���3DVWRU���.LJD��(U]LHKHULQQHQ��
2EHUVFKXOH�� /HKUHU�LQQHQ��� GLH� VLFK�
DXI�GLFK�IUHXHQ� 

· ��� 6HPLQDUWDJH�PLW� WROOHQ� 7KHPHQ��
HUIDKUHQHQ�5HIHUHQW�LQQHQ�XQG�ZHUW�
YROOHQ� %HJHJQXQJHQ� PLW� DQGHUHQ�
)6-OHUQ� 

· IUHLH� 8QWHUNXQIW� -�:RKQXQJ� LP� *H�
PHLQGHKDXV�RGHU�DQJHPLHWHW 

· ���¼� 7DVFKHQ-�9HUSIOHJXQJVJHOG��
hEHUQDKPH� GHU� 6HPLQDUNRVWHQ��
JJIV��7HOHIRQNRVWHQ 

 
 

�,QIRV� 
'HWOHI�%HQHNH��6WDGHU�6WUD�H����� 
������$KOHUVWHGW 
7HO�������-������ 
(-0DLO��'HWOHI�%HQHNH#HYOND�GH 
 

+RPHSDJH��ZZZ�NLUFKH-DKOHUVWHGW�GH 



 

��� 

 

&KRU� ,�� &KRU� ,,� XQG�&KRU� ,,,� –� HLQ�
,QWHUYLHZ�PLW�-�UJHQ�-DUFN 
6HLW�YLHOHQ�-DKUHQ�OHLWHW�-�UJHQ�-DUFN�
PLW�JUR�HP�(QJDJHPHQW�GHQ�3RVDX�
QHQFKRU� %DUJVWHGW�� 'LHVH� *UXSSH�
YRQ� UXQG� ��� %OlVHUQ� XQVHUHU� 1DFK�
EDUJHPHLQGH�EHWLWHOW�HU�DOV�Ä&KRU�,³�� 
$EHU� ZDV� YHUELUJW� VLFK� KLQWHU� GHQ�
%H]HLFKQXQJHQ� Ä&KRU� ,,³� XQG� Ä&KRU�
,,,³"� 
'HU�&KRU�,,��GDV�VLQG�-XQJEOlVHU��GLH�
VHLW���-���-DKUHQ�UHJHOPl�LJ�LP�*H�
PHLQGHKDXV� LQ� %DUJVWHGW� �EHQ� XQG�
LP� 6RPPHU� GLH� $XVELOGXQJ� VRZHLW�
DEJHVFKORVVHQ� KDEHQ�� XP� GDQQ� ]X�
GHQ� Ä*UR�HQ³� LQ� GHQ� Ä&KRU� ,³� ]X�
ZHFKVHOQ�� 
8QWHU� GHP� %HJULII� Ä&KRU� ,,,³� � IDVVW�
-�UJHQ� -DUFN� VHLQH� M�QJVWHQ� %OlVHU�
]XVDPPHQ�� 'LH� -XQJHQ� XQG� 0lG�
FKHQ� LP� *UXQGVFKXODOWHU� HUOHUQHQ�
XQWHU�VHLQHU�/HLWXQJ�VHLW���ò�-DKUHQ�
GDV� 6SLHOHQ� HLQHV� %OHFKEODVLQVWUX�
PHQWHV�� 
-�UJHQ�-DUFN�KDW�LQ�VHLQHQ�&K|UHQ�,,�
XQG�,,,� LQ�GHQ�OHW]WHQ�YLHU�-DKUHQ�ELV�
]X����-XQJEOlVHU�DXV�GHU�.LUFKHQJH�
PHLQGH�$KOHUVWHGW�DXVJHELOGHW�� 
8P�LKP�KLHUI�U�XQVHUH�$QHUNHQQXQJ��
XQG� XQVHUHQ� 'DQN� ]XNRPPHQ� ]X�
ODVVHQ�� KDEHQ� %HQW� XQG�'HLNH�&RU�
OHLV�LKUHQ�&KRUOHLWHU�LP�$QVFKOXVV�DQ�
HLQH�3UREH�LQWHUYLHZW� 

 
 

,QWHUYLHZ�PLW�-�UJHQ�-DUFN 

-�UJHQ�� ZHOFKH� ,QVWUXPHQWH� VSLHOVW�
GX�HLJHQWOLFK�DOOH" 
,FK� VSLHOH� 3RVDXQH�� HLQ� ELVVFKHQ�
7URPSHWH�� .ODYLHU�� $NNRUGHRQ�� LQ� GHU�
6WXGHQWHQ]HLW� KDEH� LFK� GDV� 6SLHOHQ�
GHV�.RQWUDEDVVHV�HUOHUQW��2UJHO�–�JH�
QXJ""� � �NXU]H� 3DXVH�� %ORFNIO|WHQ� –�
$//(�������� 
 

:LH�DOW�ZDUVW�GX��DOV�GX�DQJHIDQJHQ�
KDVW"�:LH�ELVW�GX�GD]X�JHNRPPHQ" 
,FK�ZDU����-DKUH�DOW��'DV�ZDU�GDPDOV�
VR��1DFK�GHU�.RQILUPDWLRQ�ZXUGH�PDQ�
JHIUDJW�� RE�PDQ� /XVW� KDW� LP� &KRU� ]X�
VSLHOHQ��6R�KDEH�LFK�LP�3RVDXQHQFKRU�
GDV�6SLHOHQ�GHV�7HQRUKRUQHV�HUOHUQW�� 
 

:LH�YLHOHQ�/HXWHQ�KDVW�GX�GDV�6SLH�
OHQ� LP� 3RVDXQHQFKRU� VFKRQ� EHLJH�
EUDFKW" 
2FK��GX�OLHEH�=HLW����RGHU���$QIlQJHU�
NXUVH�PLW�MH����6SLHOHUQ�KDEH�LFK�ZRKO�
DQJHERWHQ��,FK�ZHL��HV�QLFKW�JHQDX� 
 

:LH�ODQJH�PDFKVW�GX�GDV�VFKRQ" 
6HLW������LQ�%DUJVWHGW 
 

:DV�ZDU�GHLQ�VFK|QVWHV�(UOHEQLV�LP�
RGHU�PLW�GHP�3RVDXQHQFKRU" 
'UHVGHQ�-�JDQ]�JUR�HV�3RVDXQHQIHVW�-�
PLW��������%OlVHUQ 
 

:DV�ZDU�GHLQ�VFKOLPPVWHV�(UOHEQLV�
LP�RGHU�PLW�GHP�3RVDXQHQFKRU" 
'HU�9HUNHKUVWRG�HLQHV����MlKULJHQ�3R�
VDXQHQFKRUVSLHOHUV 
 

9HUYROOVWlQGLJH� ELWWH� IROJHQGHQ�
6DW]� 
3RVDXQHQFKRU�LVW�I�U�PLFK« 
D� «�HLQ�/HEHQVLQKDOW� 
E� «�(UI�OOXQJ� 
F�� «�LPPHU�HLQH�+HUDXVIRUGH- ���
 �����UXQJ� 
G� «�HLQ�'LHQVW�DQ�*RWW� 
 
«�XQG�ZDUXP" 



   

  �� 

 
 

,QWHUYLHZ�PLW�-�UJHQ�-DUFN 
 

3RVDXQHQFKRU�NRVWHW�=HLW��LQ�GHU�LFK�
HWZDV� 6FK|QHV� HUOHEHQ� GDUI�� 'DV�
PDFKW� LKQ� LQWHUHVVDQW�� (UI�OOXQJ� HU�
ODQJH� LFK�� ZHQQ� GLH� %OlVHU� $//(6�
JXW�N|QQHQ�XQG�DP�6FKOXVV�$//(6�
ULFKWLJ� VSLHOHQ�� 'HU� 3RVDXQHQFKRU�
LVW� DEHU� DXFK� LPPHU� ZLHGHU� HLQH�
+HUDXVIRUGHUXQJ�� 
 

:HQQ�LFK�PLW�QHXHQ�$QIlQJHUQ�VWDU�
WH�� LVW� GDV� ]XHUVW� LPPHU� HLQH�
VFKZLHULJH� 6DFKH�� $EHU� ZLFKWLJ�
EOHLEW��:LU�VSLHOHQ�LP�3RVDXQHQFKRU�
]X�XQVHUHU�HLJHQHQ�)UHXGH�XQG�]XU�
(KUH�*RWWHV�� 
 
/LHEHU� -�UJHQ�� KHU]OLFKHQ� 'DQN�
I�U�GDV� ,QWHUYLHZ�XQG�DOO� GLH�QHW�
WHQ� hEXQJVVWXQGHQ�� GLH� ZLU� EH�
UHLWV� PLW� GLU� KDWWHQ� XQG� KRIIHQW�
OLFK�QRFK�PLW�GLU�HUOHEHQ�ZHUGHQ� 
 

%HQW�XQG�'HLNH 

-�UJHQ�-DUFN�XQG�'LHWHU�5HKILQJHU�PLW�HLQLJHQ�-XQJEOlVHUQ�DXV�$KOHUVWHGW 



 

��� 

%HVXFKH 
*XWH�(UIDKUXQJHQ� 

Ä,FK�ZDU�XQVLFKHU��:LH�LVW�GDV��/HXWH�
DXV� PHLQHP� 'RUI� ]XP� *HEXUWVWDJ�
]X�EHVXFKHQ"�$EHU�PDQ�ZlFKVW�PLW�
VHLQHQ� $XIJDEHQ�³� «� Ä:LU� �EHUJH�
EHQ� HLQ� +HIW� YRQ� GHU� .LUFKHQJH�
PHLQGH�� JUDWXOLHUHQ�� VLQG� GD�� K|UHQ�
]X��XQWHUKDOWHQ�XQV³ 
 

Ä2E�/LHGHU�JHVXQJHQ�ZHUGHQ��RE�HLQ�
*HEHW� JHZ�QVFKW� LVW�� RE� HLQ� SDDU�
*HGDQNHQ�YRUJHOHVHQ�ZHUGHQ�-�GDV�
ULFKWHW�VLFK�GDQDFK��RE�HV�SDVVW��:LU�
YRP� %HVXFKVGLHQVW� VLQG� DOOH� XQWHU�
VFKLHGOLFK�-�XQG�GLH�-XELODUH�DXFK�³ 
 

Ä:LU�KDEHQ�YLHO�HU]lKOW��ZLH�HV�IU�KHU�
ZDU�³�«�Ä6LH�KDW�JHIUDJW��'DUI�LFK�GLU�
MHW]W� DOOHV� VDJHQ"� ,FK� ZHL�� QLFKW��
ZHP�LFK�HV�VRQVW�VDJHQ�VROO�³�«³(V�
KDW�JXW�JHWDQ���³ 
 

*XW��GDVV�HV�LKQ�JLEW� 
:LU� 'HXWVFKHQ� ZHUGHQ� LP� 6FKQLWW�
lOWHU�� 8QG� RKQH� HLQHQ� %HVXFKV�
GLHQVW� ZlUHQ� GLH� %HVXFKH� QLFKW� ]X�
VFKDIIHQ��$OV�ZLU� YRU� �� -DKUHQ� IHVW�

VWHOOWHQ�� GDVV� HV� LQ� 1DFKEDUJHPHLQ�
GHQ� VFKRQ� OlQJHU� %HVXFKVGLHQVWH�
JLEW� XQG� XQV� DXFK� 5DW� DXV� GLHVHQ�
*HPHLQGHQ�KROWHQ��ZXVVWHQ�ZLU�QRFK�
QLFKW�� ZDV� VLFK� EHL� XQV� HQWZLFNHOQ�
Z�UGH�� 1XQ� NDQQ� PDQ� VDJHQ�� *XW��
GDVV�HV�LKQ�JLEW��*XW��GDVV�0HQVFKHQ�
GHV�9HUWUDXHQV�VLFK�GLH�=HLW�QHKPHQ��
*XW��GDVV�LKU�(LQVDW]�DXFK�DQJHQRP�
PHQ�ZLUG� 
 

Ä'DQNH�³�GHP�%HVXFKVGLHQVW� 
0DQFKH�VLQG�VHLW���-DKUHQ�GDEHL��DQ�
GHUH� VSlWHU� HLQJHVWLHJHQ�� 0DQFKH��
PHUNHQ�� GDVV� VLH� DXV� EHUXIOLFKHQ��
IDPLOLlUHQ�RGHU�DQGHUHQ�*U�QGHQ�GLH�
VHQ�'LHQVW�HUVW�PDO�ZLHGHU�UXKHQ�ODV�
VHQ�P�VVHQ��DQGHUH�VLQG�JHUDGH�QHX�
GD]X� JHNRPPHQ�� -� 2E� OlQJHU� RGHU�
N�U]HU�GDEHL�-�ZLU�P|FKWHQ�LP�1DPHQ�
GHV� .LUFKHQYRUVWDQGHV� XQG� GHU� EH�
VXFKWHQ� *HEXUWVWDJVNLQGHU� YRQ� JDQ�
]HP�+HU]HQ�Ä'DQNH³�VDJHQ��%HVXFKH�
]X� PDFKHQ�� VLFK� I�UHLQDQGHU� HKUOLFK�
LQWHUHVVLHUHQ�� GDV� JHK|UW� -� VR� -HVXV�
LQ�0DWWKlXV����-�]XP�.HUQ�GHV�FKULVW�
OLFKHQ�/HEHQV� 

7UHIIHQ�GHV�%HVXFKVGLHQVWHV 
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:HU�EHVXFKW�DNWXHOO" 
 
 

$KOHUVWHGW�� 
· +HOJD�'DPPDQQ��,P�+RIH���� 
��7HO������ 
· 0DULRQ� 0�OOHU�� 6WDGHU� 6WUD�H� ���
7HO������� 

· +HUPDQQ�$OSHUV�� ,Q�G��:LHVHQ����
7HO������    

· 0DUOLHV�'LFNPDQQ��.LHELW]ERJHQ���
7HO���������� 

· $OH[D�7UHLVFK��=XFNHUEHUJ�� 
��7HO������ 
· &KULVWD�5DDS��.LHELW]ERJHQ��� 
��7HO��������� 
:DQJHUVHQ� 
· &KULVWD�+HLQV��)DVDQHQZHJ��� 
��7HO������ 
$KUHQVZRKOGH� 
· (OOL�+HLQV��%U�PPHUZHJ �� 
7HO�����  
$KUHQVPRRU� 
· (ONH�(KOHQ��2VWVWUD�H��� 
��7HO���� 
· $QWMH�0H\HU��'URVVHOJDVVH�� 
��7HO������ 
2WWHQGRUI� 
· $QQHJUHW�(FNKRII��5LFNVW�FNHQ��$ 
��7HO������ 
· *HUGD�%HQHNH��.UHLHQNDPS�� 
��7HO�������� 
· ,UPJDUG�0HLQNH��5LFNVW�FNHQ�� 
��7HO����� 
%RNHO� 
· .lWKH�&RUOHLV��+RO]VWUD�H��� 
�7HO����� 
· +HOJD�%ULQNPDQQ��%LUNHQZHJ�� 
��7HO�� ������ 
,Q�DOOHQ�'|UIHUQ    
· 'HWOHI�%HQHNH��6WDGHU�6WUD�H��� 
��7HO�������� 
'DU�EHU�KLQDXV�� 
/HXWH�� GLH� YHUWUHWXQJVZHLVH� %HVX�
FKH��EHUQHKPHQ� 

]XP�*HEXUWVWDJ 
:HU�EHVXFKW�ZDQQ"�� 

'DV� LVW� XQWHUVFKLHGOLFK� JHUHJHOW�� ,Q�
YLHOHQ� �GHQ� PHLVWHQ"�� *HPHLQGHQ�
JLEW� HV� HLQHQ� %HVXFKVGLHQVW�� GHU� LQV�
+DXV�NRPPW�� ,Q�DQGHUHQ�*HPHLQGHQ�
JLEW�HV�HLQ�HKUHQDPWOLFKHV�7HDP��GDV�
PRQDWOLFK�GLH�MHZHLOLJHQ�*HEXUWVWDJV�
NLQGHU� LQV� *HPHLQGHKDXV� HLQOlGW�� ,Q�
PDQFKHQ� *HPHLQGHQ� NRPPW� GHU�
3DVWRU� ÄDXWRPDWLVFK³� ]X� EHVWLPPWHQ�
*HEXUWVWDJHQ�� LQ� DQGHUHQ� QLFKW�� VRQ�
GHUQ�QXU�DXI�$QIUDJH� 
 

$E����� 
:LU�KDEHQ�EHVFKORVVHQ��GDVV�ZLU�XQV�
DE� ����� GHP� DQSDVVHQ� ZROOHQ�� ZDV�
LQ�GHU�5HJLRQ�-�DOVR�DXFK�LQ�%DUJVWHGW�
XQG�+DUVHIHOG�-��EOLFK�LVW� 
 

'HU�3DVWRU�NRPPW�]XP������ ����� �����
���� -� XQG� QDFK� GHP� ���� MHGHV� -DKU��
'D]ZLVFKHQ� NRPPW� MHPDQG� YRP�%H�
VXFKVGLHQVW�� 
 

*UXQGVlW]OLFK�JLOW�� ,P�/DXIH�GHV�-DK�
UHV� NRPPW� HV� YRU�� GDVV� %HVXFKV�
GLHQVWOHU� RGHU� 3DVWRU� YHUKLQGHUW� VLQG�
�8UODXE�� .UDQNKHLW�� )RUWELOGXQJ�� )UHL�
]HLW��-�'DQQ�YHUVXFKHQ�ZLU��GDVV�HLQH�
DQGHUH� 3HUVRQ� NRPPW�� 2GHU� HLQ� DQ�
GHUHU�%HVXFKVWHUPLQ�ZLUG�YHUHLQEDUW� 
 

Ä'DQNH�³�GHQ�*HEXUWVWDJVNLQGHUQ� 
:LU�YRP�%HVXFKVGLHQVW�P|FKWHQ�XQV�
EHGDQNHQ�� (V� LVW� VFK|Q�� HLQH� RIIHQH�
7�U�]X�HUOHEHQ��(V� LVW�VFK|Q��PLW�(X�
FK�,KQHQ� ]X� IHLHUQ�� ]X� NO|QHQ� RGHU�
DXFK�]X�VLQJHQ�XQG�]X�EHWHQ��2IW�JH�
KHQ� ZLU� EHVFKHQNW� QDFK�+DXVH�� ZHLO�
HV� IU|KOLFK� ZDU� RGHU� VLFK� WLHIH� EHUHL�
FKHUQGH� *HVSUlFKH� HUJHEHQ� KDEHQ��
:LU� EHVXFKHQ� 0HQVFKHQ� PLW� /H�
EHQVHUIDKUXQJ�� )�U� XQV� XQG� *RWW�
ZHUWYROOH�0HQVFKHQ�� 
 

)�U�GHQ�%HVXFKVGLHQVW 
'HWOHI�%HQHNH 



 

��� 

%UXQQHQ� 

�/LHEH�)UHXQGH�XQG�8QWHUVW�W]HU�
GHV�%UXQQHQSURMHNWHV� 

 

,P� 6RPPHU� ����� KDEH� LFK� IROJHQ�
GHQ�%ULHI�JHVFKULHEHQ� 
 

Ä9RU� ]ZHLHLQKDOE� 0RQDWHQ� ELQ� LFK�
DXV� bWKLRSLHQ� ]XU�FN� JHNRPPHQ�
XQG� KDEH� (XFK� YRQ� GHU� 1RW� GHU�
0HQVFKHQ�DXV�GHP�'�UUHJHELHW�XP�
GHQ� 6XTXDOD� KHUXP� EHULFKWHW�� 8P�
I�U� GLH� YLHOHQ� 0HQVFKHQ� LQ� 1RW� DQ�
IULVFKHV�:DVVHU� ]X� NRPPHQ�� PXVV�
HLQ�7LHIEUXQQHQ�YRQ�ELV�]X����0HWHU�
7LHIH� JHERKUW� ZHUGHQ�� 'LHVHU� 7LHI�
EUXQQHQ�NRVWHW�VR�DQ�GLH��������(X�
UR�� -� 8QG� LFK� NDQQ� HV� VHOEHU� NDXP�
JODXEHQ�� DEHU� ZLU� KDEHQ� PHKU� DOV�
GLHVHQ� %HWUDJ� ]XVDPPHQ� EHNRP�
PHQ�� ,P� 0RPHQW� KDEHQ� ZLU� LQVJH�
VDPW����������¼��HUKDOWHQ��8QJODXE�
OLFK��ZLH� YLHOH�PLW� LKUHQ� JUR�HQ�XQG�
NOHLQHQ� 6SHQGHQ� �YRQ� ���� ���� �����
����� ����� ����� ������ ����� RGHU�
���������� ]X�GLHVHP�JUR�DUWLJHQ�(U�
JHEQLV�EHLJHWUDJHQ�KDEHQ�� ,FK�NDQQ�
(XFK� QXU� YRQ� JDQ]HP� +HU]HQ� I�U�
MHGH� 8QWHUVW�W]XQJ� GDQNHQ�� *RWW�
YHUJHOWH�(XFK�MHGHQ�%HFKHU�IULVFKHQ�
:DVVHUV�I�U�GLH�1RW�OHLGHQGHQ�0HQ�
VFKHQ�YLHOIlOWLJ�³� 
 

,Q�GHQ�IROJHQGHQ�0RQDWHQ�VLQG�ZHL�
WHUH� 6SHQGHQ� I�U� GDV� %UXQQHQSUR�

MHNW� HLQJHJDQJHQ�� VR� GDVV� ZLU� ELV�
1RYHPEHU����������¼� I�U�GDV�:DV�
VHUSURMHNW�HUKDOWHQ�KDEHQ��8QJODXE�
OLFK�� ZLH� YLHOH� PLW� JUR�HQ� XQG� NOHL�
QHQ� 6SHQGHQ� ]XP�*HOLQJHQ� GLHVHV�
JUR�DUWLJHQ� 3URMHNWHV� EHLJHWUDJHQ�
KDEHQ� 
 

:LH�EHUHLWV�IU�KHU�PLWJHWHLOW��NRQQWHQ�
ZLU�GLH�:DVVHUVSH]LDOLVWHQ�XQG�*HR�
ORJHQ� GHU� 6FKZHVWHUNLUFKH� .DOH� +L�
ZRW� PLW� GHP� $QOHJHQ� GHV� 7LHIZDV�
VHUEUXQQHQV� EHDXIWUDJHQ�� ,Q� GHP�
*HPHLQGH� $UHDO� 0XPLWFKD� ZXUGH�
HLQ�%RKUORFK�YRQ����0HWHUQ�JHERKUW�
XQG�PDQ�VWLH��LQ�GHU�7LHIH�DXI�JXWHV�
WULQNEDUHV� :DVVHU�� 'DEHL� ZXUGH�
DXFK� QRFK� GLH� GHIHNWH� 3XPSH� GHU�
6FKXOH� PLW� ���� 6FK�OHUQ� LP� 1DFK�
EDUJHELHW�ZLHGHU�KHUJHVWHOOW�� 
 

%HYRU�ZLU�LQ�0XPLWFKD�GHQ�7LHIEUXQ�
QHQ�DQOHJHQ�NRQQWHQ��JDE�HV�VFKRQ�
LPPHU�$QIUDJHQ�DXV�GHUVHOEHQ�'�U�
UHUHJLRQ�XP�GHQ�6XTXDOD�%HUJ�KHU�
XP��HWZD����NP�YRQ�0XPLWFKD�HQW�
IHUQW��RE�ZLU�GRUW�GHU�&RPPXQLW\�KHO�
IHQ�N|QQWHQ��HLQH�NQDSS���NP�ODQJH�
:DVVHUOHLWXQJ� ]X� LQVWDOOLHUHQ�� 1XQ��
ZR�ZLU�VR�YLHO�8QWHUVW�W]XQJ�I�U�0X�
PLWFKD� HUIDKUHQ� KDEHQ�� NRQQWHQ�ZLU�
GLH� �EULJHQ�*HOGHU� I�U� GDV�6XTXDOD�
'HOROR� -LOD� ([SDQVLRQ� 3URMHFW� PLW�
HLQVHW]HQ�� 
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,FK�JODXEH��JHUDGH�]X�:HLKQDFKWHQ�
LVW� GDV� HLQ� VFK|QHV�:HLKQDFKWVJH�
VFKHQN� I�U� VR� YLHOH� OHLGHQGH�0�WWHU�
XQG� .LQGHU�� ZHQQ� VLH� LQ� =XNXQIW�
QLFKW�PHKU���NP�]XU�QlFKVWHQ�:DV�
VHUVWHOOH� ODXIHQ� P�VVHQ�� XP� GDV�
Q|WLJH�:DVVHU� I�U� LKUH� )DPLOLHQ� LQV�
+DXV�]X�EULQJHQ� 
 

bWKLRSLHQ���������������������������������������������������
,FK� NDQQ� QLFKW� VDJHQ��ZLH� GDQNEDU�
LFK� ELQ� I�U� GLHVH� YLHOIlOWLJHQ� 6SHQ�
GHQ�XQG�+LOIHQ�� VHKH� LFK�GRFK�KLQ�
WHU� MHGHU� 6SHQGH� HLQ� +HU]� YROOHU�
/LHEH��0HQVFKHQ� LQ�1RW� ]X� KHOIHQ��
*DQ]� KHU]OLFKHQ� 'DQN� I�U� DOOHV��
ZDV�,KU�WXW��*RWW�VHJQH�(XUH�8QWHU�
VW�W]XQJ�XQG�GDV�KHOIHQGH�'HQNHQ�
XQG� %HWHQ� I�U� GLHVH� 0HQVFKHQ� LP�
IHUQHQ�bWKLRSLHQ� 
 

3DVWRU� $EUDKDP� XQG� GLH� YLHOHQ�
0HQVFKHQ�YRQ�0XPLWFKD�XQG�DXFK�
YRQ� 'HOROR� -LOD� GDQNHQ� I�U� DOOH� HU�
IDKUHQH�+LOIH�XQG�VSUHFKHQ�XQV�GHQ�
6HJHQ� *RWWHV� ]X�� Ä*RWW� VHJQH�
(XFK�³� Ä*RWW� VHJQH� (XFK�³� Ä*RWW�
VHJQH�(XFK�³ 
0LW� QRFKPDOLJHP� 'DQN� XQG� KHU]OL�
FKHQ�*U��HQ� 
 
,KU���(XHU�:LOOL�.DOPEDFK� 
PLW�3DVWRU�$EUDKDP� 



 

��� 

��:HLKQDFKWVPDUNW����������� 
=HLW� I�U� HLQ� JXWHV�*HVSUlFK�–� WROOHU�
6WDUW� LQ� GHQ�$GYHQW� DXI� GHP�:HLK�
QDFKWVPDUNW� ������ GLH� $GYHQWV]HLW�
ZLUG�LQ�$KOHUVWHGW�VFKRQ�IDVW�WUDGLWLR�
QHOO� YRP� $KOHUVWHGWHU� :HLKQDFKWV�
PDUNW�HU|IIQHW�� 
 

6HLW� HLQLJHQ� -DKUHQ� G�UIHQ� ZLU� DOV�
7HDP�YRP�*HZHUEHYHUHLQ� -�DOV�2U�
JDQLVDWRU�GHV�0DUNWV�–�*DVW�DQ�GHU�
.LUFKH�VHLQ��� 
 

,Q�XQVHUHU�$QN�QGLJXQJ�GHV�0DUNWV�
LP� 0LWWZRFKVMRXUQDO� VFKULHEHQ� ZLU��
GDVV�ZLU�PLW� GHU� =XVDPPHQVWHOOXQJ�
GHU� $XVVWHOOHU�� GHP� 3URJUDPP� XQG�
$XIEDX� GHV� 0DUNWV� YRU� DOOHP� HLQHV�
ELHWHQ� ZROOHQ�� Ä=HLW� ]XP� 9HUZHLOHQ�
DXI�GHP�0DUNW�DQ�GHU�.LUFKH��XP�LQ�
GHQ�$GYHQW�]X�VWDUWHQ�³�=HLW�PLW�GHQ�
.LQGHUQ�XQG�)UHXQGHQ� I�U�HLQ�JXWHV�
*HVSUlFK�XQG�HWZDV�/HFNHUHP�DXV�
XQVHUHP� EXQWHQ� 6WUDX�� DQ� *HWUlQ�
NHQ� XQG� (VVHQ�� =XGHP� HLQ� SDDU�
6WlQGH� ]XP� 6W|EHUQ�� RKQH� DEHU� LQ�
GLH� +DVW� ]X� IDOOHQ�� ]LJ� 6WlQGH� DE�
NODSSHUQ�]X�P�VVHQ�� 
 

1DFKGHP�XQV�XQVHU�+HUU�PLW� WROOHP�
:HWWHU� EHVFKHQNW� KDWWH�� VWDQG� GHP�
=LHO� DXFK� QLFKWV� PHKU� LP� :HJH«��
8QG� ZLU� P�VVHQ� VDJHQ�� GDVV� ZLU�
�EHUZlOWLJW� XQG� GDQNEDU� VLQG�� �EHU�
GLH�YLHOHQ�%HVXFKHU���EHU�GLH�YLHOHQ�
IU|KOLFKHQ� *HVLFKWHU� XQG� GLH� HQW�
VSDQQWH�$WPRVSKlUH� 
 

'DQNH�VDJHQ�ZLU�DQ�'HWOHI�XQG�GHQ�
.LUFKHQYRUVWDQG��GDVV�ZLU�*DVW�VHLQ�
G�UIHQ� XQG� GDVV� GLH� $EVWLPPXQJ�
GHV� 3URJUDPPV� VR� +DQG� LQ� +DQG�
OlXIW��'DQN�DQ�GLH�YLHOHQ��YLHOHQ�IOHL�
�LJHQ� +HOIHU� EHLP� 5HJHQERJHQNLQ�
GHUJDUWHQ�� GLH� HV� P|JOLFK� JHPDFKW�
KDEHQ�� GDVV� GLH� .OHLQHQ� EHLP� *RW�
WHVGLHQVW� VR� WROO�PLWJHZLUNW�� GDQQ� LQ�
GHU� .LUFKH� QRFK� WROO� JHVXQJHQ� XQG�

DXI� LKUHP� 6WDQG� YLHOH� JHEDVWHOWH�
'LQJH�DQJHERWHQ��XQG�ZLH� LFK�K|UWH�
DXFK�YLHO�YHUNDXIW��KDEHQ�� 
 

1HEHQ� GHP� %HVXFK� GHV� :HLK�
QDFKWVPDQQHV� XQG� GHP�.DUXVVHOO�-
VSH]LHOO�I�U�GLH�*UR�HQ�YRQ�PRUJHQ�-�
ERW�GHU�0DUNW�PLW�VHLQHU�EUHLWHQ�3D�
OHWWH�DQ�/HFNHUHLHQ�XQG�'HNRUDWLYHP��
GHQ�%HVXFKHUQ�HLQLJHV�� 
 

'D� ZDUHQ«�� .HNVH� XQG� :DIIHOQ�
YRP� .DUQHYDOVYHUHLQ�� &UrSHV� YRQ�
GHQ�$�2�'DPHQ��,PELVV�XQG�%XQWHV�
DXV� GHU� 3IDQQH� EHL� (QJHO�� JHUlX�
FKHUWHU� )LVFK� YRQ� )DPLOLH� 6WUDXVV��
.|VWOLFKHV� DXV� GHP� +DXVH� 1RUGLN�
�)DPLOLH� :H�HO��� 9DULDWLRQHQ� DQ�
0DUPHODGH�YRQ�)DPLOLH�5RSHUV��$S�
IHOSXQVFK�XQG�PHKU�EHLP�'RUIHUQHX�
HUXQJVYHUHLQ� XQG� GHQ� *DVWZLUWHQ�
�$KUHQV���%RFNHOPDQQ���7RPIRUGH���
'HNRUDWLYHV� YRQ� 0DLNH� (JJHUVWHGW�
RGHU�'H*D�7LOHV��*DEL�+�JHOPDQQ���
%OXPHQJHVWHFNH�� +HUUQKXWHU� 6WHUQH��
RGHU� YRQ� .DULQ� 7LHWJHQ� HWZDV�:DU�
PHV� DXV� 1DWXUZROOH�� 'DV� $QJHERW�
DEJHUXQGHW� KDW� VLFKHUOLFK� GDV� WROOH�
$QJHERW� � DQ� %RQERQV� XQG� lKQOL�
FKHP�DP�6WDQG� �Ä/HFNHUPlXOFKHQ³���
0XVLNDOLVFK�XQG�N�QVWOHULVFK�HUIUHX�
WHQ�XQV�GHU�3RVDXQHQFKRU��GLH�.LQ�
GHUJDUWHQNLQGHU��GLH�%ORFNIO|WHQNLGV��
GDV�.DVSHUOH7KHDWHU��'DQNH�DQ�)D�
PLOLH� .DOOHQEHUJHU�� XQG� GHU� &KRU�
&DPHUDWD�5RVVLQ\RO� 
 

$EVFKOLH�HQG�IUHXW�HV�XQV�QDW�UOLFK��
GDVV� GHU� )|UGHUYHUHLQ� PLW� VHLQHP�
YLHOIlOWLJHQ� $QJHERW� DQ� 7RUWHQ� XQG�
.XFKHQ� VRZLH� KHL�HP� .DIIHH� LP�
*HPHLQGHKDXV� YLHO� 5DXP� I�U� JXWH�
*HVSUlFKH�JHERWHQ�KDW��*HORKQW�KDW�
VLFK�GLH�&DIHWHULD�]XGHP�DXFK��GHQQ�
GHU�(UO|V�YRQ�������-� ¼�NRPPW�GHP�
)|UGHUYHUHLQ�I�U�.LQGHU-�XQG�-XJHQG�
]X�*XWH�� 



   

  �� 

$OOHQ� Ä%lFNHULQQHQ� XQG� %lFNHUQ³�
VROO� LFK� VWHOOYHUWUHWHQG� I�U� 6DELQH�
3RWW�XQG�1RUEHUW�+DJHQJXWK�KHU]�
OLFKHQ�'DQN�DXVULFKWHQ� 
 

,QVJHVDPW�NDQQ�PDQ�VDJHQ��GDVV�
GLH� JHVDPWH� .LUFKHQLQIUDVWUXNWXU�
–� *HPHLQGHKDXV�� %�FKHUVWXEH��
.LUFKSODW]�XQG�.LUFKH�HLQ�WROOHV�]X�
+DXVH�I�U�GHQ�$KOHUVWHGWHU�:HLK�
QDFKWVPDUNW� XQG� VHLQHP� 3UR�
JUDPP� ELHWHQ�� +HU]OLFKHQ� 'DQN�
DOOHQ�� GLH� GLHV� VR� P|JOLFK� JH�
PDFKW�KDEHQ� 
 

=XVDPPHQIDVVHQG� N|QQHQ� ZLU�
VDJHQ�� GDVV� HV� ULFKWLJ� 6SD�� JH�
EUDFKW�KDW�]X�VHKHQ��GDVV�GLH�HK�
UHQDPWOLFKH� 7lWLJNHLW� YRQ� VR� YLH�
OHQ� +HOIHUQ� HEHQVR� VR� YLHOH� HQW�
VSDQQWH� XQG� IU|KOLFKH� *HVLFKWHU�
HU]HXJW� KDEHQ«�� (LQ� WROOHU� 6WDUW�
LQ�GLH�$GYHQWV]HLW� 
 

+HU]OLFKVW� 
,KU�-DQ�(KOHQ�I�U�GDV�7HDP�YRP�$U�
EHLWVNUHLV�*HZHUEHYHUHLQ�$KOHUVWHGW�
XQG�8PJHEXQJ�H�9� 

LQ�$KOHUVWHGW 

1RFK�PHKU�%LOGHU�DXI�GHU�QlFKVWHQ�6HLWH 



 

��� 

%LOGHU�YRP�:HLKQDFKWVPDUNW 
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� ���������������������������������������-XJHQGUDXP 

 

:XQGHUVFK|Q� 
Ä'HU� LVW� MD� VFK|Q� JHZRUGHQ�³� «�
Ä:LU�I�KOHQ�XQV�ULFKWLJ�ZRKO�KLHU�³����
Ä:LH� LQ�HLQHU� WROOHQ�6WXEH�³�«� Ä(V�
PDFKW� 6SD��� KLHU� ]X� VHLQ�³� «�
Ä3UDNWLVFK�HLQJHULFKWHW�³ 
 

9LHOH��GLH�LQ�GHQ�OHW]WHQ�7DJHQ�GHQ�
-XJHQGUDXP� REHQ� LP� *HPHLQGH�
KDXV� JHVHKHQ� KDEHQ�� KDEHQ� JH�
VFKZlUPW�� 'HU� QHXH� 5DXP� ELHWHW�
QHXH�0|JOLFKNHLWHQ��(U�VLHKW�JOHLFK�
DXI� GHQ� HUVWHQ� %OLFN� VFK|Q� DXV��
7LVFKH�XQG�6LW]JHOHJHQKHLWHQ�N|Q�
QHQ�VHKU�IOH[LEHO�LP�5DXP�SODW]LHUW�
ZHUGHQ��'XUFK�GLH�)HQVWHU�VFKHLQW�
KHOOHV�/LFKW��'LH�'DFKVSLW]H�ZXUGH�
HLQLJH� =HQWLPHWHU� QDFK� REHQ� DXV�
JHEDXW��VR�ZLUNW�GHU�5DXP�QLFKW�VR�
JHGUXQJHQ�� 8QG� PDQ� IUHXW� VLFK�
HLQIDFK�PLW��ZHQQ�GLH�-XJHQGOLFKHQ�
VLFK�IUHXHQ� 

 
 
 
 
 
 
 
 

'DQNH� 
9LHOH� KDEHQ� PLWJHKROIHQ�� GDVV� GHU�
5DXP� MHW]W� VR� DXVVLHKW�� 'DQNH� XQVH�
UHP� %DXDXVVFKXVV�� GHU� GDV� 3URMHNW�
EHJOHLWHWH��'DQNH�GHQ�)LUPHQ��GLH� LKUH�
$UEHLW� JXW� JHPDFKW� KDEHQ��'DQNH� GHQ�
-XJHQGOLFKHQ�� GLH� EHLP� $E–� XQG� $XI�
EDX� YLHOH� 6WXQGHQ� HLQJHVHW]W� KDEHQ��
'DQNH� GHP� .UHDWLYWHDP�� GDV� PLW� *H�
VFKPDFN� 9RUVFKOlJH� JHPDFKW� VRZLH�
SUHLVJ�QVWLJ� XQG� VLQQYROO� JHNDXIW� KDW��
'DQNH�HXFK�OLHEHQ�6SHQGHUQ� 
 

'HWOHI�%HQHNH 



 

��� 

-DKUHVEHJU��XQJVIHVW 
GHQ�9RUWUDJ��EHU�GDV�/HEHQ�LQ�1DE�
ZHQGR� -�HLQ�2UW�PLW�FD���������(LQ�
ZRKQHUQ�LQ�8JDQGD�-�GDV�OLHJW�PLWWHQ�
LP�JUR�HQ�$IULND�XQG� LVW�HWZDV�NOHL�
QHU�DOV�'HXWVFKODQG� 

 

%HLGH� KDEHQ� XQV� ]ZLVFKHQGXUFK�
YLHOH�)UDJHQ�EHDQWZRUWHW��:LU�ZDUHQ�
DOOH� VHKU� EHHLQGUXFNW� XQG� KlWWHQ�
QRFK� YLHO� PHKU� K|UHQ� P|JHQ�� DEHU�
GHU� 1DFKPLWWDJ� ZDU� ZLHGHU� YLHO� ]X�
VFKQHOO�YHUJDQJHQ� 
 

:LU�KRIIHQ��GDVV�GHU�1DFKPLWWDJ�PLW�
6LQJHQ��JXWHQ�*HGDQNHQ� LQ�GHU�$Q�
GDFKW� XQG� IU|KOLFKHQ� *HVSUlFKHQ�
DOOHQ�7HLOQHKPHUQ�JHIDOOHQ�KDW�� 
 

0LW�*HEHW�XQG�6HJHQ�YHUDEVFKLHGH�
WHQ� ZLU� XQV� YRQHLQDQGHU� -� ELV� ]XP�
QlFKVWHQ�)UDXHQIU�KVW�FN� 
 

(OOL�+HLQV 

)UHLWDJ������-DQXDU�������8KU�LP�*H�
PHLQGHKDXV�-�JUR�HU�6DDO� 
 

$OOHV� 3OlW]H� VLQG� EHVHW]W� -� GDV� .X�
FKHQEXIIHW� LVW�JXW�JHI�OOW�� -�(V� LVW�=HLW�
I�U�XQVHU�-DKUHVEHJU��XQJVIHVW�� 
 

$EHU� XQVHUH� ZLFKWLJVWHQ� *lVWH� -
$QGUHDV�3LHIHO� �IU�KHU�:RKOHUVW�� XQG�
VHLQH� )UDX� 'HERUDK� VLQG� QRFK� QLFKW�
GD� 
 

6LH� NRPPHQ� DXV� %DG� *DQGHUVKHLP�
DQJHUHLVW� -� GRUW� LVW� VHLW� ]ZHL� 7DJHQ�
WLHIHU� :LQWHU� PLW� YLHO� 6FKQHH� XQG�
6WXUP�� ,FK�ELQ�QHUY|V� -� VFKDXH�QRFK�
HLQPDO� DXI� GHQ� )OXU� -� VHL� 'DQN� -
JHUDGH� NRPPHQ� VLH� GHQ� :HJ� ]XP�
*HPHLQGHKDXV�KHUDXI�� 
 

6LH� ZROOHQ� XQV� KHXWH� EHULFKWHQ� YRQ�
LKUHP� ���0RQDWH� GDXHUQGHQ� (LQVDW]�
LQ�8JDQGD� 
 

$QGUHDV� DOV� YLHOVHLWLJHU� 7HFKQLNHU��
'HERUDK�DOV�.UDQNHQVFKZHVWHU��-�JH�
WUHX�GHP�0RWWR��Ä8QWHUVW�W]XQJ�PHGL�
]LQLVFKHU� 3URMHNWH� LQ� XQWHUYHUVRUJWHQ�
*HELHWHQ�$IULNDV�XQG�*RWWHV�+LOIH�]XU�
6HOEVWKLOIH�I�U�GLH�0HQVFKHQ�³ 
 

1DFK�GHU�JUR�HQ�.XFKHQVFKODFKW��DQ�
DOOH� %lFNHULQQHQ� QRFK� HLQPDO� HLQ�
JDQ]� KHU]OLFKHV�'DQNHVFK|Q��� VDKHQ�
XQG��K|UWHQ�ZLU��HLQHQ�EHHLQGUXFNHQ- 



   

  �� 

-RQD�%�FKHUVWXEH 

 

'LH�%�FKHUVWXEH� 
LVW� MHZHLOV� DP�6RQQWDJ� QDFK� GHP�*RWWHVGLHQVW� VRZLH� DP�'RQQHUVWDJ� YRQ�
������ -� ������8KU�JH|IIQHW�� ,Q�JHP�WOLFKHU�$WPRVSKlUH�N|QQHQ�6LH�.DIIHH�
XQG�7HH�WULQNHQ�XQG�LQ�GHQ�%�FKHUQ�VW|EHUQ�� 
 

:LU� ELHWHQ� VFK|QH�
%�FKHU� ]XP� 9RUOH�
VHQ��6HOEVWOHVHQ�XQG�
9HUVFKHQNHQ� DQ��
'DU�EHU� KLQDXV��
&'V�� '9'V�� 3RVW�
NDUWHQ�� .DOHQGHU��
6WLIWH�� %LOGHU�� 'HNR�
��� 
 

7HOHIRQLVFKH� %HVWHO�
OXQJHQ� XQG� EHJOHL�
WHQGH� *HVSUlFKH� –�
DXFK� *UXSSHQJH�
VSUlFKH� –� VLQG� EHL�
$QJHOLND� 'HGHQ�
P|JOLFK� � �7HOHIRQ�
������ 

%XFKWLSS���� 
Ä:XQVFKZRUWH³�YRQ�0RQLND�%\OLW]D��������¼� 
0RQLND�%\OLW]DV�NUHDWLYH�XQG�LQVSLULHUHQGH�Ä:XQVFKZRUWH³� ODGHQ�]XP�9HU�
ZHLOHQ�XQG�*HQLH�HQ�HLQ�� ,KUH�EHU�KUHQGHQ�XQG� WLHIVLQQLJHQ�7H[WH�JHEHQ�
GDV� JXWH�*HI�KO��PLW� HLQHP�ZDUPKHU]LJHQ�%OLFN�ZDKUJHQRPPHQ� ]X�ZHU�
GHQ�� 
.RPELQLHUW�PLW� VWLPPXQJVYROOHQ�%LOGHUQ�KlOW� MHGH�6HLWH�HLQH�QHXH�3RUWLRQ�
/HEHQVIUHXGH�EHUHLW��(LQ�%XFK�YROOHU�:�QVFKH�XQG�EXQWHU�*HGDQNHQ��GLH�
)DUEH�XQG�)UHXGH�LQV�/HEHQ�EULQJW� 
 
%XFKWLSS���� 
Ä)DVWHQ]HLWJHGDQNHQ³�YRQ�$QMD�6FKlIHU��������¼� 
'LH�)DVWHQ]HLW� -�GDV�VLQG�VLHEHQ�:RFKHQ�YRU�2VWHUQ�� LQ�GHQHQ�ZLU�XQWHU�
ZHJV� VLQG� ]XP� )HVW� GHU� $XIHUVWHKXQJ�� 0LW� GLHVHQ� YRP�0LULDP� *DPSHU-
%U�KO� OLHEHYROO� JHVWDOWHWHQ����.DUWHQ�N|QQHQ�ZLU� XQV�YRQ�$VFKHUPLWWZRFK�
ELV�2VWHUVRQQWDJ�=HLW�QHKPHQ�XQG�GHQ�%OLFN�DXI�*RWWHV�6SXUHQ� LP�+HXWH�
]X�ULFKWHQ�-�LQVSLULHUW�YRQ�GHQ�7H[WHQ��GLH�$QMD�6FKlIHU�DXVJHZlKOW�KDW��XP�
HLQHU�DOWHQ�7UDGLWLRQ�HLQ�QHXHV�*HVLFKW�]X�JHEHQ� 



 

��� 

�*HEXUWVWDJH� 
 

*HEXUWVWDJH�LP�)HEUXDU 
 
 
 
 
 

 
 

 
 
 
 
 
 
 
 

 
 

 
 
 
 
 
 
 
 

 
 

 
 

�������������� 
��������������������������   �*RWW�VDJW�� 

 

-D��LFK�ZLOO�HXFK�WUDJHQ�ELV�LQV�$OWHU�XQG�ELV�LKU�JUDX�ZHUGHW�� 
,FK�ZLOO�HV�WXQ�� 

LFK�ZLOO�KHEHQ�XQG�WUDJHQ�XQG�HUUHWWHQ�� 
 

�-HVDMD������� 
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*HEXUWVWDJH 
 
*HEXUWVWDJH�LP�0lU] 
 
 
 
 
 

 
 

 
 
 
 
 
 
 
 

 
 

 
 
 
 
 
 
 
 

 
 

 
 
 
 

 
 
 

 
,KU�G�UIW�IU|KOLFK�VHLQ�� 

GHQQ�*RWW�LVW�HXHU�6FKXW]�� 
(U�LVW�HXHU�6FKLUP�� 

,KU�G�UIW�MXEHOQ�XQG�VSULQJHQ�YRU�)UHXGH� 
 

�3VDOP������ 
 



 

��� 

�)UHXG�XQG�/HLG 

7DXIHQ 
 
   
 
 
 
 
 
 
 
 
 
 
 
  
 
(KHMXELOlHQ 
 
*ROGHQH�+RFK]HLW� 
 

 
 
 
 
'LDPDQWHQH�+RFK]HLW�� 
 

     
 
 
 
 
 
 
%HHUGLJXQJHQ 
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$Q�ZHQ�ZHQGH�LFK�PLFK��ZHQQ«" 
 Þ .LUFKHQE�UR 

����� LP�*HPHLQGHKDXV�6WDGHU�6WU����� 
 $QJHOD�6FKPLGW�� 
 7HO������-�)D[�������� 
 0DLO��.*�$KOHUVWHGW#HYOND�GH 
 'L��������ELV�������8KU 
 )U��������ELV�������8KU 
 
 

Þ 3DVWRU� 
 'HWOHI�%HQHNH��� 
 6WDGHU�6WU������7HO�������� 
 0DLO��'HWOHI�%HQHNH#HYOND�GH 
  ������ 

Þ .�VWHULQ 
$OH[D�7UHLVFK�� 

�����=XFNHUEHUJ����7HO������� 
 
 

Þ +DXVPHLVWHULQ�*HOlQGHSIOHJH 
�����$QGUHD�*HUNHQ� 
�����.UHLHQNDPS�����7HO�������� 
 
 

Þ %�FKHUVWXEH 
LP�*HPHLQGHKDXV��6WDGHU�6WU���� 

�����$QJHOLND�'HGHQ�	�7HDP�� 
�����7HO�������� 
 

Þ 6R]LDOVWDWLRQ�*HHVW 
�����+HUUHQVWU������+DUVHIHOG� 
�����7HO�������������� 
 
 

Þ .LQGHUWDJHVVWlWWHQ��Ä.LWD³� 
�����Ä5HJHQERJHQNLQGHUJDUWHQ³ 
������$KOHUVWHGW��,P�9RVV��� 
�����7HO���������� 
�����UHJHQERJHQ-NLWD�DKOHUVWHGW#KDUVHIHOG�GH� 
 

�����$X�HQVWHOOH��6FKXOZHJ����7HO������ 
�����.LWD�$KOHUVWHGW#+DUVHIHOG�GH 
 
 

�����Ä$KUHQVZRKOGHU�.LQQHUKXV³� 
�����/DQJH�6WUD�H�����7HO������ 
�����.LWD�$KUHQVZRKOGH#+DUVHIHOG�GH 
 
 

�����Ä6WHUQWDOHU³��:DQJHUVHQ 
�����$OWH�6FKXOVWUD�H�����7HO������ 
�����.LWD�:DQJHUVHQ#+DUVHIHOG�GH 
 

 

Þ .LUFKHQYRUVWDQG� 
�����-RKDQQ�'HGHQ�����9RUVLW]���)LQDQ]HQ�� 
�����7HO������ 
�����6DELQH�$OSHUV��6HUYLFH���(VVHQ�� 
�����7HO��������� 
�����+DQV-:��*HUGHV��*-EULHI���7HFKQLN� 
�����7HO�������� 
�����(OOL�+HLQV��.LWD���6R]LDOVWDWLRQ�� 
�����7HO������ 
�����(ONH�0H\HU��gIIHQWOLFKNHLW� 
�����7HO������ 
�����+DQV-+HUPDQQ�5DDS��%DX� 
�����7HO�������� 
�����.ODXV�0H\HU��/DQG���3DFKW� 
�����7HO�������� 
 
 

Þ 2UWVYRUVWHKHU�LQ 
�����(ONH�(KOHQ��$KUHQVPRRU 
�����7HO����� 
�����.lWKH���*HUKDUG�&RUOHLV��%RNHO 
�����7HO����� 
 
 

Þ .LUFKHQNUHLVWDJ�-YRUVWDQG 
�����--:�*HUGHV��+RPHSDJH��*HPEULHI� 
�����7HO�������� 
�����,UPD�0HKUNHQV��6HUYLFH��)HVWH�� 
�����7HO�������� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Þ %HUDWXQJ�LQ�/HEHQVIUDJHQ 
'LDNRQLH�%X[WHKXGH��+DQVHVWUD�H�� 

�����7HO�������-�������� 
Þ %DQNYHUELQGXQJHQ 
������.RQWRLQKDEHU��.*�$KOHUVWHGW 
�����.6.�6WDGH 
�����,%$1�'(��������������������������� 
�����%,&�12/$'(��67. 
�����.RQWRLQK��)|UGHUYHUHLQ�-X-DUEHLW 
������9RONVEDQN�H*� 
�����,%$1��'(������������������������� 
�����%,&��*(12'()�)5% 



 

��� 

*U�QH��6LOEHUQH��*ROGHQH�.RQILUPDWLRQ 

,PSUHVVXP 
*HPHLQGHEULHI�GHU�HY�-OXWK��.*�$KOHUVWHGW��+HUDXVJHEHU��'HU�.LUFKHQYRUVWDQG 
5HGDNWLRQ��3��)LWWVFKHQ��(-0DLO��SILWWVFKHQ#JP[�GH�-�'UXFN��*HPHLQGHEULHI�'UXFNHUHL�
*UR��2HVLQJHQ 
'HU�*HPHLQGHEULHI�HUVFKHLQW�DOOH���0RQDWH�XQG�ZLUG�JUDWLV�DQ�DOOH�+DXVKDOWH�LP� 
*HPHLQGHJHELHW�YHUWHLOW��$XIODJH�������6W�FN 

 

Ä'X�JXFNVW�GLFK�]ZHLPDO�XP�XQG�GX�
ELVW� ���³�� VDJWH� PHLQ� 9DWHU�� $OV� -X�
JHQGOLFKHU� IDQG� LFK� GLHVHQ� 6DW]� NR�
PLVFK��8QG� LFK�PDOWH�PLU�PLW�)UHXQ�
GHQ�DXV��ZDV�ZLU�ZRKO� LP�-DKU������
PDFKHQ� Z�UGHQ�� ����� -� QRFK� JDQ]�
ZHLW�ZHJ��'DQQ�Z�UGH�PDQ�MD�VFKRQ�
HFKW� DOW� VHLQ�� 0LW� %HUXI� XQG� )DPLOLH�
XQG�.LQGHUQ«�"� 
 

-HW]W�KDEHQ�ZLU������������LVW�ODQJH�
YRUEHL��8QG�LFK�PHUNH��(V�LVW�ZLFKWLJ��
VLFK� I�U� EHVWLPPWH� 'LQJH� EHZXVVW�
=HLW�]X�QHKPHQ« 
 

(LQH� JXWH� 0|JOLFKNHLW�� GDV� ]X� WXQ��
VLQG� GLH� .RQILUPDWLRQHQ�� $XFK� GLH�
-XELOlHQ�� -� :LH� ZDU� GDV� QRFK� PDO��
DOV� ZLU� ���� ���� ��� -DKUH� DOW� ZDUHQ"�
0LW� ZHOFKHQ� /HXWHQ� ZDU� LFK� GDPDOV�
]XVDPPHQ"� :DV� ZROOWH� GHU� 3DVWRU�
XQV� EHLEULQJHQ"� (V� JLQJ� XP� GLH�
)UHXQGVFKDIW�PLW�*RWW«� 

:DV� LVW� PLU� LQ� GHQ� OHW]WHQ� -DKUHQ�
ZLFKWLJ� JHZHVHQ"� %HUXI�� )DPLOLH��
)UHXQGH«�8QG�ZDV�ZLOO�LFK�PLU�I�U�GLH�
QlFKVWHQ� -DKUH� YRUQHKPHQ"�:LH� JH�
OLQJW� PHLQ� /HEHQ"� :DV� WUlJW� LQ� GHU�
.ULVH"�:LH�ZLOO�LFK�PDO�]XU�FN�JXFNHQ��
ZHQQ�LFK�LP�$OWHU�DXI�GHP�6RID�VLW]H" 
 

$P�����$SULO�XQG�DP�����0DL�P|FKWHQ�
ZLU� *U�QH� .RQILUPDWLRQ� IHLHUQ�� DP� ���
-XQL� P|FKWHQ� ZLU� 6LOEHUQH� .RQILUPDWL�
RQ� IHLHUQ�XQG�DP�����$XJXVW�*ROGHQH�
.RQILUPDWLRQ�� 'LH� (UIDKUXQJ� ]HLJW��
:HQQ� /HXWH� EHUHLW� VLQG�� DQGHUH� DXV�
LKUHP� -DKUJDQJ� DQ]XVSUHFKHQ� RGHU�
DQ]XVFKUHLEHQ�� ILQGHQ� PHKU� /HXWH�
/XVW�XQG�0XW�]X�NRPPHQ��'DUXP� 
 

1HKPW�JHUQH�VFKRQ�PDO� MHW]W�.RQWDNW�
DXI�� :LU� DOV� .LUFKHQJHPHLQGH� IUHXHQ�
XQV��ZHQQ�HV�HLQ�VFK|QHV�)HVW�ZLUG� 
 


