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+HU]OLFKH�*U��H�GHV�.LUFKHQNUHLVHV 
 

6HKU�KHU]OLFKH�*U��H�GHV�.LUFKHQNUHLVHV�]XP�JUR�HQ�-XELOlXP�GHU�.DSHOOH��
'DV�-XELOlXPVMDKU�ILHO�PLWWHQ�LQ�GLH�3DQGHPLH]HLW��GLH�GDV�/HEHQ�DXI�GHQ�
.RSI�JHVWHOOW�KDW��(V�IUHXW�PLFK��GDVV�ZLU�DP���� 6HSWHPEHU �����LQ�JU|�HUHU�

5XQGH�YRU�2UW�VHLQ�N|QQHQ��(LQ�9HU]LFKW�
DXI�GLH�-XELOlXPVIHLHU�ZlUH�VFKDGH��
8QVHUH�%RWVFKDIW�ZLOO�LQ�GLH�:HOW��
GDPDOV��KHXWH�XQG�LQ�=XNXQIW��6HLW�����
-DKUHQ�HULQQHUW�GLH�.OXV�DOOH��GLH�VLH�
VHKHQ�XQG�GLH�DQ�LKU�YRUEHLNRPPHQ��DQ�
GLH�1lKH�*RWWHV��ZLH�VLH�YRQ�GHU�%LEHO�
EH]HXJW�XQG�JHVFKLOGHUW�ZLUG��6HLW�PHKU�
DOV�HLQHP�KDOEHQ�-DKUWDXVHQG�
YHUVDPPHOQ�VLFK�LQ�LKU�0HQVFKHQ�DXV�
:HVWNLOYHU�XQG�GHU�5HJLRQ��XP�VLFK�LP�
*ODXEHQ�VWlUNHQ�]X�ODVVHQ��XP�7URVW�XQG�
9HUJHEXQJ�]X�ILQGHQ��XP�*HPHLQVFKDIW�
]X�HUIDKUHQ�� 
$OO�GDV�JHK|UW�I�U�XQV�]X�GHQ�*UXQGODJHQ�

GHV�/HEHQV��.OXV�XQG�.LUFKH�VLQG�HV�JHZRKQW��LQ�VFKZHUHQ�=HLWHQ�
DXV]XKDOWHQ��0DQ�VLHKW�HV�XQG�VS�UW�HV��6LH�ELHWHQ�6FKXW]�XQG�YHUVSUHFKHQ�
(QHUJLH��'LH�*UXQGVWHLQOHJXQJ�I�U�GHQ�JUR�HQ�*ORFNHQWXUP�PLWWHQ�LQ�GHU�
:HOWZLUWVFKDIWVNULVH������LVW�HLQ�+LQZHLV��GDVV�VR�HLQ�*RWWHVKDXV�JHUDGH�
GDQQ�+RIIQXQJ�ZHFNHQ�VROO��0HQVFKHQ�YHUELQGHQ�GDPLW�=XNXQIW��(V�JLEW�
VLFKHU�JXWH�DQGHUH�%HLVSLHO��YRU�DOOHP�DXV�GHQ�YLHOHQ�.ULHJHQ��GLH�
DXV]XKDOWHQ�ZDUHQ��,FK�ILQGH�HV�EHVRQGHUV�VFK|Q��GDVV�6LH�QXQ�ZLHGHU�HLQH�
HLJHQH�*ORFNH�I�U�GLH�.OXV�KDEHQ��GLH�YRU�DOOHP�]X�IHVWOLFKHQ�$QOlVVHQ�
OlXWHW��7UDXXQJHQ�XQG�7DXIHQ�VLQG�I�U�XQV�KHXWH�$QNHUSXQNWH�GHV�*ODXEHQV��
:HQQ�HLQ�.LQG�JHERUHQ�ZLUG�RGHU�HLQH�3DUWQHUVFKDIW�JHOLQJW��|IIQHW�VLFK�GHU�
+LPPHO��9LHOH�VS�UHQ�JHUDGH�GD�HWZDV�YRQ�*RWW� 
 

+HU]OLFK�GDQNH�LFK�GHP�3UHVE\WHULXP�XQG�GHU�*HPHLQGH��3IDUUHU�$[HO�
%UXQLQJ�XQG�GHQ�YLHOHQ�DQGHUHQ��GLH�LQWHQVLY�GDEHL�VLQG��GHP�6WLIWHU�GHU�
QHXHQ�*ORFNH��DOOHQ��GLH�VLFK�YHUEXQGHQ�I�KOHQ�–�I�U�JUR�HQ�(LQVDW]�XQG�
3KDQWDVLH�EHL�GHU�$XIJDEH��GDV�(YDQJHOLXP�LQ�:HVWNLOYHU�OHEHQGLJ�]X�KDOWHQ��
6LH�VFKDIIHQ�0|JOLFKNHLWHQ�GHU�%HU�KUXQJ��*RWW�LVW�XQV�LPPHU�QDK��ZLU�
P�VVHQ�HV�QXU�PHUNHQ��,Q�*HJHQZDUW�XQG�=XNXQIW�JHKW�,KU�(LQVDW]��EHU�GHQ�

 

 �� 

=XVDPPHQ�PLW�GHU�DOWHQ�6FKXOH��PLW�.LUFKFDIp��*HPHLQGHE�UR�XQG�GHP�
3IDUUKDXV�GDQHEHQ�LVW�GLH�.DSHOOH�ZHLWHU�GHU�.HUQ�GHV�NLUFKOLFKHQ�/HEHQV�
XQG�GDV�=HQWUXP�GHV�'RUIHV��,FK�PHLQH��)�U�GLH�=XNXQIW�LVW�:HVWNLOYHU�JXW�
YRUEHUHLWHW� 
 
�����EHNRPPW�GLH�.DSHOOH�GXUFK�HLQHQ�6WLIWHU�ZLHGHU�HLQH�*ORFNH��VR�ZLH�
HV�DX�HU�LQ�.ULHJV]HLWHQ�LPPHU�ZDU��'LH�QHXH�*ORFNH�LQ�GHP�NOHLQHQ�
7�UPFKHQ�OlXWHW��EULJHQV�DXFK�ZLHGHU�QDFK�1RUGHQ�XQG�PDFKW�GLH�KLVWRUL�
VFKH�9HUELQGXQJ�PLW�GHU�.LUFKHQJHPHLQGH�5|GLQJKDXVHQ�YRQ�1HXHP�
DNXVWLVFK�HUOHEEDU��9RQ�GHU�JXWHQ�=XVDPPHQDUEHLW�LP�%HUHLFK�GHU�-XJHQG�
XQG�LP�SDVWRUDOHQ�'LHQVW�SURILWLHUHQ�ZLU�VHLW�YLHOHQ�-DKUHQ��GDV�JLOW�HV�]X�
EHZDKUHQ�XQG�DXV]XEDXHQ� 
 
,FK�NDQQ�PLFK�DQ�GLHVHU�6WHOOH�QXU�EHGDQNHQ�I�U�DOO�,KUH�8QWHUVW�W]XQJ�XQG�
EHL�XQVHUHQ�9RUIDKUHQ�I�U�GLHVHV�VFK|QH�*HElXGH�DQ�GLHVHP�VFK|QHQ�2UW��
,KU�$[HO�%UXQLQJ��3IDUUHU 

�)RUWVHW]XQJ�YRQ�6HLWH���� 



 �� 

6FKOXVVZRUW�YRQ�3IDUUHU�%UXQLQJ 
 
Ä$XFK�LKU�VHLG�DOV�OHEHQGLJH�6WHLQH�HUEDXW�]X�HLQHP�FKULVWOLFKHQ�+DXV³ 
��3HWUXV����D 
 
/LHEH�/HVHULQQHQ�XQG�/HVHU� 
 
'DV����-MlKULJH�-XELOlXP�GHU�Ä.OXV³�ZLUG�LQ�PHLQHU�$PWV]HLW�GDV�OHW]WH�JUR�
�H�-XELOlXP�VHLQ��GDVV�LFK�GLHQVWOLFK�PLWJHVWDOWHQ�NDQQ��,Q�GHQ�YHUJDQJHQHQ�
GUHL�-DKU]HKQWHQ�ODJHQ�YLHOH�VROFKH�$QOlVVH��$P�EHZHJHQGVWHQ�ZDU�QDW�UOLFK�
GLH�JUR�H�������-DKUIHLHU�YRQ�.LOYHU�LP�-DKUH�������0DQFKH�,GHHQ�XQG�3OlQH�
YRQ�GDPDOV�VLQG�KHXWH�:LUNOLFKNHLW��GDQN�LKUHU�8QWHUVW�W]XQJ� 
 
$QJHIDQJHQ�KDW�DOOHV�PLW�GHU�EHVFKHLGHQ�XQG�IDVW�XQVFKHLQEDU�ZLUNHQGHQ�
.DSHOOH�YRQ�������(UVW�DXI�GHQ�]ZHLWHQ�%OLFN�IDV]LQLHUW�GLH�PHLVWHQ�%HWUDFK�
WHU�GLH�HLQIDFKH�.ODUKHLW�GLHVHV�5DXPHV�XQG�PDQ�HQWGHFNW�GLH�ZXQGHUEDUH�
$NXVWLN��$OV�LFK�DOV�MXQJHU�3DVWRU�QDFK�.LOYHU�NDP��KDEH�LFK�QRFK�GHQ�.RSI�
GDU�EHU�JHVFK�WWHOW��GDVV�GLH�3OlW]H�LQ�GHU�.DSHOOH�I�U�YLHOH�ÄbOWHUH³�GDPDOV�
GLH�HLJHQWOLFK�JXWHQ�3OlW]H�ZDUHQ��'HQQ�QXU�GLH�DOWH�.LUFKH�ZDU�I�U�VLH�HLQ�
EHVRQGHUHU�2UW��QLFKW�GHU�ÄPRGHUQH³�$QEDX�YRQ������ 
 
1DFK�GHP�$QEDX�GHU�JUR�HQ�.LUFKH�ZDU�GLHVHU�5DXP�DEHU�VRJDU�VR�HWZDV�
ZLH�HLQ�PXOLWIXQNWLRQDOHU�5DXP��'HQQ�HLQ�3IDUUKDXV�PLW�.RQILUPDQGHQVDDO��
JHVFKZHLJH�GHQQ�HLQ�*HPHLQGHKDXV�JDE�HV�QRFK�QLFKW��'LH�.DSHOOH�ZXUGH�
PLW�9RUKlQJHQ�DEJHWHLOW��XQG�NRQQWH�]XP�%HLVSLHO�I�U�GHQ�.RQILUPDQGHQXQ�
WHUULFKW�JHQXW]W�ZHUGHQ 
 
:HLVW�GLHVHU�%OLFN�]XU�FN�LQ�GLH�=XNXQIW�–�"�6LFKHU�LVW��'LH�.DSHOOH�ELHWHW�
DXFK�LQ�GHU�=XNXQIW�HLQ�JUR�HV�3RWHQ]LDO�DQ�(LQVDW]P|JOLFKNHLWHQ�I�U�PRGHU�
QH�)RUPHQ�GHU�*HPHLQGHDUEHLW��JHQDXVR�ZLH�I�U�NOHLQH�.RQ]HUWH��0LW�EH�
ZHJOLFKHQ�*ODVZlQGHQ�N|QQWH�PDQ�HLQH�7UHQQXQJ�YRP�+DXSWVFKLII�VFKDI�
IHQ��PLW�HLQHP�K|KHQJOHLFKHQ�QHXHQ�)X�ERGHQ�XQG�GXUFK�WHLOZHLVH�%HVWXK�
OXQJ�GHQ�5DXP�YLHOIlOWLJHU�QXW]HQ��$OOH�3OlQH�P�VVHQ�DOOHUGLQJV�GLH�:�UGH�
XQG�$XVVWUDKOXQJ�GLHVHV�5DXPHV�UHVSHNWLHUHQ� 
 
6LH�PHUNHQ�VFKRQ��(V�ZLUG�DXFK�LQ�=XNXQIW�QLFKW�RKQH�LKUH�8QWHUVW�W]XQJ�
XQG�LKUH�0LWDUEHLW�JHKHQ��Ä:LU�VLQG�HLQ�+DXV�GHU�OHEHQGLJHQ�6WHLQH³��VR�ODX�
WHW�XQVHU�.LUFKHQJHPHLQGHPRWWR��(V�JHKW�QLFKW�QXU�GDUXP��DOWH�*HPlXHU�]X�
EHZDKUHQ��VRQGHUQ�VLH�PLW�/HEHQ�]X�HUI�OOHQ��8QG�I�U�DNWXHOOHV�JHLVWOLFKHV�
XQG�VR]LDOHV�/HEHQ�P�VVHQ�DXFK�5lXPH�LPPHU�PDO�ZLHGHU�DQSDVVW�ZHUGHQ��

�)RUWVHW]XQJ�DXI�6HLWH���� 

 
� 

HQJHUHQ�.UHLV�GHU�.LUFKHQJHPHLQGH�KLQDXV��-HVXV�&KULVWXV�OHKUW�XQV�*RWWHV
-�XQG�1lFKVWHQOLHEH��,P�5HVSHNW-hEHQ�YRUHLQDQGHU��DXFK�YRU�DQGHUHQ�
*ODXEHQVYRUVWHOOXQJHQ��OHLVWHQ�ZLU�&KULVWHQ�HLQHQ�VWDUNHQ�%HLWUDJ�I�U�GDV�
=XVDPPHQOHEHQ�LQ�GHU�.RPPXQH�XQG�LQ�GHU�5HJLRQ��8QVHUHQ�HLJHQHQ�
:HJ�YHUVFKZHLJHQ�ZLU�GDEHL�QLFKW��'DI�U�VWHKW�GLH�QHXH�*ORFNH��*RWW�
EHK�WH�6LH�DXI�GHP�:HJ�LQ�GLH�=XNXQIW� 
 

6XSHULQWHQGHQW�'U��2ODI�5HLQPXWK 

�)RUWVHW]XQJ�YRQ�6HLWH��� 

*UX�ZRUW�GHU�*HPHLQGH�5|GLQJKDXVHQ�]XP� 
���-MlKULJHQ�-XELOlXP�GHU�.DSHOOH�LQ�:HVWNLOYHU 
 
6HLW��EHU�HLQHP�KDOEHQ�-DKUWDXVHQG�EHJOHLWHW�GLH�.DSHOOH�LQ�:HVWNLOYHU�
PLWWOHUZHLOH�GLH�*OlXELJHQ�LQ�LKUHP�.LUFKVSLHO��=X�GLHVHP�EHPHUNHQVZHUWHQ�
-XELOlXP�JUDWXOLHUH�LFK�LP�1DPHQ�GHV�5DWHV�XQG�GHU�9HUZDOWXQJ�GHU�
*HPHLQGH�5|GLQJKDXVHQ��ZLH�DXFK�SHUV|QOLFK�YRQ�JDQ]HP�+HU]HQ� 
$XFK�ZHQQ�GLH�.OXV�$QIDQJ�GHV�����-DKUKXQGHUWV�GXUFK�GLH�9HUJU|�HUXQJ�
GHV�*RWWHVKDXVHV�DUFKLWHNWRQLVFK�]XP�6HLWHQVFKLII�GHU�QHXHQ�.LUFKH�ZXUGH�
XQG�RSWLVFK�GDPLW�I�U�GHQ�%HWUDFKWHU�HLQ�ZHQLJ�LQ�GHQ�+LQWHUJUXQG�JHU�FNW�
LVW��VR�EOHLEW�VLH�GRFK�LPPHU�GDV�+HU]�XQG�JHZLVVHUPD�HQ�GDV�)XQGDPHQW�GHV�
*DQ]HQ��+LHU�ZXUGHQ�LP�/DXIH�GHU�-DKUKXQGHUWH�]DKOUHLFKH�(KHQ�
JHVFKORVVHQ��.LQGHU�JHWDXIW��QDW�UOLFK�DXFK�6WHUEHPHVVHQ�JHIHLHUW��6LH�KDW�
EHUHLWV�YLHOH�*HQHUDWLRQHQ�HLQ�/HEHQ�ODQJ�EHJOHLWHW��LKQHQ�)UHXGH�EHUHLWHW�XQG�
+DOW�LQ�VFKZHUHQ�=HLWHQ�JHJHEHQ� 
%HVRQGHUV�VFK|Q�ILQGH�LFK�HV��GDVV�GLH�.OXV�QXQ�–�LQ�LKUHP�-XELOlXPVMDKU�–�
ZLHGHU�HLQH�HLJHQH�6WLPPH�KDW��1DFK�UXQG����-DKUHQ�NDQQ�VLH�MHW]W�YRQ�
1HXHP�PLW�LKUHU�*ORFNH�LQ�GDV�*HOlXW�GHU�JUR�HQ�6FKZHVWHUQ�LP�.LUFKWXUP�
PLW�HLQVWLPPHQ�RGHU�DXFK�]X�EHVRQGHUHQ�
)HVWWDJHQ�LP�6ROR�HUNOLQJHQ��(LQ�ZXQGHUEDUHV�
*HVFKHQN�XQG�HLQ�JUR�DUWLJHV�=HLFKHQ�GHU�
:HUWVFKlW]XQJ�GHU�JDQ]HQ�*HPHLQGH�I�U�LKUH�
.DSHOOH� 
,FK�EHGDQNH�PLFK�EHL�GHU�.LUFKHQJHPHLQGH�
:HVWNLOYHU�XQG�LKUHQ�*OlXELJHQ��GDVV�VLH�VLFK�VR�
HQJDJLHUW�I�U�GDV�GHQNPDOJHVFK�W]WH�*HElXGH�XQG�
VHLQH�.XQVWVFKlW]H�LP�,QQHUHQ�HLQVHW]HQ�XQG�
Z�QVFKH�.LUFKH�XQG�.OXV�ZHLWHUKLQ�YLHOH�
*HQHUDWLRQHQ�YRQ�*HPHLQGHPLWJOLHGHUQ��GLH�VLH�GXUFK�GDV�/HEHQ�EHJOHLWHQ�
GDUI� 
 
,KU�6LHJIULHG�/X[���%�UJHUPHLVWHU 
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��:DKUVFKHLQOLFK�KDQGHOW�HV�VLFK�EHL�GHQ�6HLWHQWHLOHQ�XP�ZLHGHUYHUZHQGHWH�
7HLOH�GHV�HKHPDOLJHQ�&KRUJHVW�KOV� 
��'LHVH�)XQGH�OHJHQ�GLH�9HUPXWXQJ�QDKH��GDVV�HV�VLFK�XUVSU�QJOLFK�XP�HLQH�
GHU�-XQJIUDX�0DULD�JHZHLKWH�.DSHOOH�KDQGHOWH� 
��Ä0HLVWHU�YRQ�2VQDEU�FN³ LVW�GHU 1RWQDPH HLQHV�QLHGHUVlFKVLVFKHQ�RGHU�
ZHVWIlOLVFKHQ�%LOGKDXHUV�XQG�%LOGVFKQLW]HUV��GHU�LP�HUVWHQ�'ULWWHO�GHV�����
-DKUKXQGHUWV�WlWLJ�ZDU��6HLQH�HUKDOWHQHQ�$UEHLWHQ�KlXIHQ�VLFK�
LQ 2VQDEU�FN XQG�8PJHEXQJ��VR�GDVV�VHLQH�:HUNVWDWW�GRUW�JHZHVHQ�VHLQ�
G�UIWH� 
��8UVSU�QJOLFKH�0D�H��+|KH�FD������FP��%UHLWH�FD�����FP� 
��'HU�0DOHU�:LOKHOP�&KULVWLDQ�:HGHNLQG�ZDU�YRQ�2NWREHU������ELV�2NWREHU�
�����OLSSLVFKHU�+RIPDOHU� 
��V��$EVFKQLWW�Ä.DSHOOHQNDVVH³ 
��7K��+RUVWPDQQ��+J����������)HVWVFKULIW�]XU�ÄhEHU�������-DKUIHLHU�YRQ�.LO�
YHU³��6HOEVWYHUODJ�GHU�*HPHLQGHQ�2VW-�XQG�:HVWNLOYHU��6���� 
��'LH &RXUDQWPDUN �DXFK 0DUN�&RXUDQW RGHU .XUDQWPDUN��ZDU�HLQH�YRU�DOOHP�
LP�%HUHLFK�GHU�QRUGGHXWVFKHQ +DQVHVWlGWH JHEUlXFKOLFKH�5HFKQXQJVHLQKHLW�
I�U�6LOEHUJHOG�  
��7K��+RUVWPDQQ��+J����������)HVWVFKULIW�]XU�ÄhEHU�������-DKUIHLHU�YRQ�.LO�
YHU³��6HOEVWYHUODJ�GHU�*HPHLQGHQ�2VW-�XQG�:HVWNLOYHU��6���� 
��'LHVH�2UJHO�ZXUGH�QDFK�GHU�(UZHLWHUXQJ������GXUFK�HLQH�QHXH�HUVHW]W��9JO��
KLHU]X��7K��+RUVWPDQQ��+J����������)HVWVFKULIW�]XU�ÄhEHU�������-DKUIHLHU�YRQ�
.LOYHU³��6HOEVWYHUODJ�GHU�*HPHLQGHQ�2VW-�XQG�:HVWNLOYHU��6���� 
��V��$NWHQYHUPHUN�YRP�������������%DXDPW�(YDQJHOLVFKH�.LUFKH�YRQ�:HVW�
IDOHQ� 
,Q�GLHVHP�-DKU�HUIROJWHQ�QRFK�ZHLWHUH�0D�QDKPHQ�GLH�DOOHUGLQJV�LQVEHVRQGH�
UH�GDV�+DXSWVFKLII�XQG�QLFKW�GLH�.DSHOOH�EHWUDIHQ�� 
��0DWWKlXV������ 
��'HQ�1DPHQ�Ä0LFKDHONLUFKH³�HUKLHOW�GDV�*RWWHVKDXV�HUVW�LP�-DKUH����� 
��=HLWXQJVDUWLNHO�]XU�7XUP-�XQG�*ORFNHQZHLKH����� 
��GHXWOLFK�PHKU�DOV�LP�(UVWHQ�:HOWNULHJ 
��5ROI�%RW]HW���������(UH\JQLVVH��0HUFNZ�UGLJNH\WHQ�XQG�%HJHEHQKH\WHQ�
DXV�5|GLQJKDXVHQ��6HOEVWYHUODJ�GHU�*HPHLQGH�5|GLQJKDXVHQ�� 
�� $XIODJH� 6� ���-���� 
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$QPHUNXQJHQ�]XU�*HVFKLFKWH�GHU�.OXV� 
�3ULQ]��-RVHI���������'DV�7HUULWRULXP�GHV�%LVWXPV�2VQDEU�FN��9DQGHQ�
KRHFN�	�5XSUHFKW��*|WWLQJHQ��6����� 
�'LH�3IOXJVFKDU�LVW�XUVSU�QJOLFK�HLQ�KHUDOGLVFKHV�*O�FNVV\PERO�XQG�DXI�
YLHOHQ�:DSSHQ�]X�ILQGHQ��(LQ�DOWHU�$EHUJODXEH�EHVDJW��GDVV�HLQH�3IOXJ�
VFKDU�E|VH�=DXEHU�DEZHKUHQ�N|QQH��6R�ZXUGHQ�LP�)U�KOLQJ�)HOG-�RGHU�*H�
PDUNXQJVJUHQ]HQ�PLW�GHP�3IOXJ�DEJHIDKUHQ��XP�E|VH�*HLVWHU�IHUQ]XKDOWHQ��
,KUH�KlXILJH�9HUZHQGXQJ�]HXJW�GDU�EHU�KLQDXV�DEHU�DXFK�YRQ�GHU�:LFKWLJ�
NHLW�GHU�/DQGZLUWVFKDIW�I�U�GLH�0HQVFKHQ� 
�=XU�8UNXQGHQDEVFKULIW�YJO��3ULQ]��-RVHI���������'DV�7HUULWRULXP�GHV�%LV�
WXPV�2VQDEU�FN��9DQGHQKRHFN�	�5XSUHFKW��*|WWLQJHQ��6����� 
�6FKOLFKWKDEHU��$QWRQ�*RWWIULHG���������5|GLQJKDXVLVFKHV�3UHGLJHUJH�
GlFKWQLV 
�3ULQ]��-RVHI���������'DV�7HUULWRULXP�GHV�%LVWXPV�2VQDEU�FN��9DQGHQ�
KRHFN�	�5XSUHFKW��*|WWLQJHQ��6����� 
�:HVWIlOLVFKHV�8UNXQGHQEXFK�����������1U������ 
�*XW�:DJKRUVW�ZXUGH�LQ�GHQ���HU�-DKUHQ�GHV�����-DKUKXQGHUWV�DEJHEUR�
FKHQ��+HXWH�HULQQHUW�QXU�QRFK�HLQ�6WUD�HQQDPH�DQ�GDV�HKHPDOLJH�*XW�XQG�
VHLQH�/DJH� 
�,Q�GHU�$UFKLWHNWXU�EH]HLFKQHW�HLQ (VHOVU�FNHQ��DXFK 6DWWHOERJHQ��.LHOER�
JHQ� 6FKRWWLVFKHU�%RJHQ RGHU $NNRODGH JHQDQQW��HLQHQ %RJHQ PLW�JH�
VFKZHLIWHQ�.DQWHQ��GLH�LP�XQWHUHQ�7HLO NRQYH[ XQG�LP�REHUHQ�7HLO�NRQNDY�
JHVFKZXQJHQ�VLQG��'HU�8PULVV�GHV�%RJHQV�JOHLFKW�GDPLW�HLQHP�DXI�GHQ�
.RSI�JHVWHOOWHQ 6FKLIIVNLHO� 
�0D�ZHUN�LVW�GLH�ILOLJUDQH�$UEHLW�YRQ�6WHLQPHW]HQ�]XU�IOlFKLJHQ�*HVWDOWXQJ�
YRQ�)HQVWHUQ��%DOXVWUDGHQ�XQG�DXFK�JH|IIQHWHQ�:lQGHQ�EH]HLFKQHW�� 
��$OV�1RQQHQNRSI�ZLUG�HLQ�]ZHLWHLOLJHV�0D�ZHUN�EH]HLFKQHW��(V�EHVWHKW�
QRUPDOHUZHLVH�DXV�]ZHL�VWHLQHUQHQ�:HUNVW�FNHQ��'LH�%H]HLFKQXQJ�
Ä1RQQHQNRSI³�OHLWHW�VLFK�YHUPXWOLFK�YRQ�GHU�VFKOHLHU-�RGHU�KDXEHQDUWLJHQ�
lX�HUHQ�)RUP�DE��GLH�HLQHQ�5DXP�LQ�*HVWDOW�HLQHU�1RQQH�]X�XPVFKOLH�HQ�
VFKHLQW�� 
��.LUFKH�GHUHQ�,QQHQUDXP�GXUFK�6lXOHQ-�RGHU�3IHLOHUUHLKHQ�LQ�GUHL�RGHU�
PHKU�/lQJVVFKLIIH�JHWHLOW�LVW��GHUHQ�PLWWOHUHV�GHXWOLFK�K|KHU�LVW�DOV�GLH�VHLW�
OLFKHQ� 
��/HR�%UXKQV���������*HVFKLFKWH�GHU�.XQVW��%DQG�,,��6WDQGDUG-9HUODJ�
+DPEXUJ��6�����I 
��'LH�0LFKDHO-.LUFKH�LQ�:HVWNLOYHU��(LQ�)�KUHU�GXUFK�GDV�*RWWHVKDXV�XQG�
GLH�*HVFKLFKWH�GHU�(YDQJHOLVFKHQ�.LUFKHQJHPHLQGH�:HVWNLOYHU��:HVWNLO�
YHU�������6��� 
��:LH�HLQH�DOWH�)RWRJUDILH�DQQHKPHQ�OlVVW��EHIDQG�VLFK�GLHVH�1LVFKH�ELV�
]XP�JUR�HQ�8PEDX������DQ�GHU�6�GVHLWH�GHU�.DSHOOH� 

 � 

=XU�(QWVWHKXQJVJHVFKLFKWH 
 
'LH�.DSHOOH�LQ�:HVWNLOYHU�LVW�EHUHLWV�VHLW�����-DKUHQ�HLQ�ZLFKWLJHU��SUlJHQGHU�
7HLO�GHV�2UWVELOGHV�XQG�GHU�'RUIJHPHLQVFKDIW�XQG�KDW�LP�/DXIH�GLHVHU�
-DKU]HKQWH�YLHOH�*HQHUDWLRQHQ�DXI�GHUHQ�/HEHQVZHJ�EHJOHLWHW��)HUWLJJHVWHOOW�
ZXUGH�VLH�������GHP�-DKU��LQ�GHP�GHU�ZHOWEHU�KPWH�0DOHU�$OEUHFKW�'�UHU�
GDV�/LFKW�GHU�:HOW�HUEOLFNWH��.|QLJ�+HLQULFK�9,��YRQ�(QJODQG�VWDUE�XQG�GDV�
FKULVWOLFKH�$EHQGODQG�PLW�)UDQFHVFR�GHOOD�5RYHUH�DOV�6L[WXV�,9��HLQHQ�QHXHQ�
3DSVW�HUKLHOW� 

 
/DXW�GHU�'LVVHUWDWLRQ�Ä'DV�7HUULWRULXP�GHV�%LVWXPV�2VQDEU�FN³�GHV�
GHXWVFKHQ�$UFKLYDUV�-RVHI�3ULQ]��ZXUGH�GLH�.DSHOOH�]ZLVFKHQ������XQG������
GXUFK�GLH�%UXGHUVFKDIW�Ä8QVHUH�OLHEHQ�)UDX³�]X�(KUHQ�0DULDV��GHU�0XWWHU�
*RWWHV��JHVWLIWHW��%LV�]X�LKUHU�)HUWLJVWHOOXQJ�XQG�GHP�%HJLQQ�GRUW�UHJHOPl�LJ�
VWDWWILQGHQGHU�*RWWHVGLHQVWH�HOI�-DKUH�VSlWHU��GLHQWH�DOOHLQ�GLH�
%DUWKRORPlXVNLUFKH�LQ�5|GLQJKDXVHQ�DOOHQ�*OlXELJHQ�LP�.LUFKVSLHO�DOV�
*RWWHVKDXV��'LH�0HQVFKHQ�DXV�GHU�8PJHEXQJ�YRQ�:HVWNLOYHU�PXVVWHQ�DOVR�
ELV�]X�GLHVHP�=HLWSXQNW�HLQHQ�ZHLWHQ�:HJ�I�U�GHQ�VRQQWlJOLFKHQ�
*RWWHVGLHQVW�XQG�I�U�DOOH�ZHLWHUHQ�NLUFKOLFKHQ�)HVW-�XQG�)HLHUWDJH�DXI�VLFK�
QHKPHQ� 
 
'XUFK�GLH�,QVFKULIW�DXI�GHP�:DSSHQVWHLQ��EHU�GHP�(LQJDQJVSRUWDO�GHU�
.DSHOOH�OlVVW�VLFK�GDV�'DWXP�GHU�)HUWLJVWHOOXQJ�VLFKHU�DXI�GDV�-DKU������
IHVWOHJHQ��$XI�GHP�6WHLQ�LVW�GLH�ODWHLQLVFKH�,QVFKULIW�]X�OHVHQ��Ä$QQR�'RPLQL�
0&&&&/;;,�DQWH�PLFKDHOLV³��G� K��Z|UWOLFK��EHUVHW]W�Ä,P�-DKUH�GHV�+HUUQ�
�����YRU�0LFKDHOLV³��6RPLW�VWHKW�PLW������QLFKW�QXU�GDV�JHQDXH�-DKU�GHU�

�)RUWVHW]XQJ�DXI�6HLWH��� 



 � 

9ROOHQGXQJ�IHVW��VRQGHUQ�PLW�ÄDQWH�PLFKDHOLV³�DXFK�HLQ�XQJHIlKUHV�'DWXP��
'LH�.DSHOOH�ZXUGH�IROJOLFK�YRU�GHP�0LFKDHOLVWDJ��DOVR�YRU�GHP�
��� 6HSWHP-EHU��YROOHQGHW��'LHV�ZDU�]XU�GDPDOLJHQ�=HLW�HLQ�lX�HUVW�
EHGHXWVDPHV�'DWXP��GD�GHU�0LFKDHOLVWDJ�HLQHU�GHU�JU|�WHQ�NLUFKOLFKHQ�
)HLHUWDJH�ZDU��%LV�LQV�0LWWHODOWHU�ZDU�HU�DUEHLWVIUHLHU�)HLHUWDJ��]X�GHP�RIW�
DXFK�0LHW-��3DFKW-�RGHU�=LQV]DKOXQJHQ�DQILHOHQ��:DKUVFKHLQOLFK�ZDU�GHU�
��� 6HSWHPEHU �����DXFK�7DJ�GHU�RIIL]LHOOHQ�.LUFKZHLKH�XQG�GDPLW�
YHUPXWOLFK�VRJDU�GHU�%HJLQQ�GHV�MlKUOLFKHQ�.LOYHU�0DUNWHV� 
 

 
1HEHQ�GHU�-DKUHV]DKO�LVW�DXI�GHP�6WHLQ�GDV�:DSSHQ�GHU�)DPLOLH�YRQ�GHP�
%XVVFKH��GHU�GDPDOLJHQ�3DWURQDWVIDPLOLH�YHUHZLJW��'HXWOLFK�]X�HUNHQQHQ�
VLQG�GLH�GUHL�3IOXJVFKDUHQ��PLW�GHQ�6FKQHLGHQ�QDFK�UHFKWV� 
 
1DFKZHLVOLFK�HUZlKQW�ZXUGH�GLH�.DSHOOH�HUVWPDOV������LQ�
8UNXQGHQDEVFKULIWHQ�DXV�GHP�6WDGWDUFKLY�0�QVWHU��$E�GHP�-DKU������
IDQGHQ�KLHU��HEHQIDOOV�ODXW�GHU�'LVVHUWDWLRQ�YRQ�-RVHI�3ULQ]��GLH�HUVWHQ�
UHJHOPl�LJHQ�*RWWHVGLHQVWH�VWDWW��6RPLW�KDWWH�HV�QRFK�HOI�-DKUH�ELV�]X�
HLQHP�JHUHJHOWHQ��]Z|OIPDO�MlKUOLFKHQ�*RWWHVGLHQVW�JHGDXHUW��'LHVH�
*RWWHVGLHQVWH�ZXUGHQ�GXUFK�GHQ�5|GLQJKDXVHU�3IDUUHU�DEJHKDOWHQ��]X�
GHVVHQ�:LUNXQJVNUHLV�QHEHQ�GHU�.DSHOOH�LQ�:HVWNLOYHU�VSlWHU�DXFK�GLH�LQ�
%LHUHQ�JHK|UWH��'HU�HUVWH�3IDUUHU��GHU�GLHVH�*RWWHVGLHQVWH�LQ�:HVWNLOYHU�PLW�
�EHUQDKP��ZDU�VHKU�ZDKUVFKHLQOLFK�&RQUDGXV�3|UWQHU��DXFK�&RUG�YRQ�
6SHQJHQ�JHQDQQW���hEHU�MHQH�5HJHOXQJ�EHULFKWHW������DXFK�$QWRQ�
*RWWIULHG�LQ�VHLQHP�Ä5|GLQJKDXVLVFKHQ�3UHGLJHUJHGlFKWQLV³�XQG�HUZlKQW�
GDEHL�QHEHQEHL�HEHQIDOOV�GLH�%UXGHUVFKDIW�Ä8QVHUH�OLHEHQ�)UDX³��Ä«�
DOOPRQDWOLFK�ZLUG�GHU�*RWWHVGLHQVW�PLW�3UHGLJWHQ�XQG�6DNUDPHQWUHLFKHQ�LQ�
EH\GHQ�.DSHOOHQ��L� H��:HVWNLOYHU�XQG�%LHUHQ��ZHFKVHOZHLVH�YRQ�EH\GHQ�

�)RUWVHW]XQJ�YRQ�6HLWH��� 

�)RUWVHW]XQJ�DXI�6HLWH��� 

 �� 

-RKDQQ�&DVSDU�%HFNHU������-���� 
*RWWIULHG�1DVVH������-���� 
-RKDQQ�$OEUHFKW�%HUNHQNDPS������-���� 
$UQROG�)ULHGULFK�:HUNDPS������-���� 
$GROSK�+HQULFK�'DOOPH\HU������-���� 
*HRUJ�+HLQULFK�6WLOOH������-���� 
&DUO�/XGZLJ�%HUNHQNDPS������-���� 
9LNWRU�3KLOLSS�+HLQULFK�'RQ\������-���� 
-RKDQQ�*RWWIULHG�+RFKH��'U��SKLO�������-���� 
)UDQ]�)ULHGULFK�6WRKOPDQQ������-���� 
)ULHGULFK�$XJXVW�)ORUHQ]�6WRKOPDQQ������-���� 
)ULHGULFK�)HUGLQDQG�$XJXVW�+DFNPDQQ�����-���� 
$OEHUW�+HLQULFK�7KHRGRU�6FKU|GHU������-���� 
)ULHGULFK�:LOKHOP�%U�QJHU������-���� 
(GXDUG�)ULHGULFK�:LOKHOP�*URQHPH\HU������-���� 
+HUPDQQ�)ULHGULFK�&ODPRU�(UQVW�+DUWPDQQ������-���� 
 
.LUFKHQJHPHLQGH�:HVWNLOYHU 
 
3DXO�.DUO�+HUPDQQ�1|UHQEHUJ������-���� 
(UQVW�%DXPDQQ������-���� 
0D[�-XOLXV�:LOKHOP�7KHRGRU�=HPNH�� 

����-���� 
2WWR�.RFK������-���� 
)ULHGULFK�0DWWKLDV�+HLQULFK�:ROI������-���� 
:DOWHU�.|OOQHU������-���� 
0DUWLQ�6WDOOPDQQ������-���� 
:LOO\�+H�������-���� 
(UQVW�6FKPLGW������-���� 
+HLQ]�(UKDUG�.UDPHU������-���� 
$[HO�%UXQLQJ��VHLW����� 
 
+LOIVSUHGLJHU�XQG�3DVWRUHQ�VHLW������ 
 
8WH�+DPHO��%HUQG�/DQJHM�UJHQ��$[HO�%UXQLQJ��0DUWLQ�)HDX[�GH�OD�&URL[��
9RONHU�7RVEHUJ��$UPLQ�%DFNHU�XQG�*HUKDUG�'LHNPH\HU��6XVDQQH�'UHPHO-
0DOLWWH��.DWMD�2NXQ-:LOPHU��6DQGUD�6WHUQNH�XQG�0LFKDHO�&UHPHU 
 
 
7H[W�*HPHLQGH�5|GLQJKDXVHQ��%DUEDUD�'�VWHUK|IW� 
%LOGUHFKWH�GHU�)RWRV�EHL�GHU�.LUFKHQJHPHLQGH��'UXFN�XQWHUVW�W]W�YRQ�GHU�*HPHLQGH�5|GLQJKDXVHQ��
+HLPDWYHUHLQ�.LOYHU�PLW�0LWWHOQ�GHV�0LQLVWHULXPV�I�U�+HLPDW��NRPPXQDOHV��%DX-�XQG�*OHLFKVWHOOXQJ�
GHV�/DQGHV�15: 

�)RUWVHW]XQJ�YRQ�6HLWH���� 



 �� 

,QVJHVDPW�ZDUHQ�HV�ELV�.ULHJVHQGH�UXQG���������.LUFKHQ-�XQG�
5DWKDXVJORFNHQ�GLH�DEPRQWLHUW�XQG�JU|�WHQWHLOV�HLQJHVFKPRO]HQ�ZXUGHQ� 
 
 
3IDUUHU�GHU�.DSHOOH�:HVWNLOYHU�E]Z��0LFKDHONLUFKH 
 
%HJLQQHQG�PLW�&RQUDGXV�3|UWQHU�LP�-DKU������KLHOWHQ�DOOH�KLHU�
DXIJHI�KUWHQ�QDFKZHLVOLFK�LQ�:HVWNLOYHU�UHJHOPl�LJH�*RWWHVGLHQVWH� 
 
9RU�GHU�5HIRUPDWLRQ 
 
&RQUDGXV�3|UWQHU��DXFK�&RUG�YRQ�6SHQJHQ�JHQDQQW��OHEWH����� 
-RKDQQ�.UHLPDQQ��.ULJPDQQ��RGHU�9U\FKW��DXFK�0�VHELHWHU�JHQDQQW�� 

OHEWH����� 
0��+HLQULFK�6RUS��WUDW������]XU�FN 
0��-RKDQQ�0HQ]H������–���� 
5|WWJHU�3\SHQSRWW��OHEWH����� 
0��-RKDQQHV�/\OLHQ��$PWPDQQ�GHU�)�UVWDEWlVVLQ�]X�+HUIRUG�������PLW�GHU�

3IDUUH�EHOHKQW��KDW�GLH�6WHOOH�SHUV|QOLFK�QLFKW�EHGLHQW��KLHOW�VLFK�HLQHQ�
0HUFHQDULXV��0LHWOLQJ� 

0DWWKLDV�1DJHO 
 
1DFK�GHU�5HIRUPDWLRQ�ELV�]XU�HLJHQVWlQGLJHQ�3IDUUH�:HVWNLOYHU����� 
 
+HQULFXV�+DOHPH\HU��OHW]WHU�SlSVWOLFKHU�XQG�HUVWHU�OXWKHULVFKHU�3UHGLJHU���

YRU�����-���� 
-RVW�'HWHULQJ��DXFK�'WHUGLQJ��]XQlFKVW�NDWKROLVFK��GDQQ�UHIRUPDWRULVFK���

����-���� 
-RKDQQH�+DFNH��9LN��������-���� 
-RKDQQ�+DOHPH\HU��9LN��������-���� 
&DVSDUXV�%HFNPDQQ������-���� 
+HLQULFK�+DFNH��9LN��������-���� 
+HQULFXV�%LQFKLXV������-���� 
-RKDQQHV�%LQFKLXV������-���� 
)ULHGHULFXV�.OLQJH������-���� 
-RKDQQ�+HLQULFK�.OLQJH������-���� 
$QWRQ�+HLQULFK�%DFNKDXV������-���� 
+LHURQ\PXV�-RKDQQHV�+DPEDFK������-���� 
$QWRQLXV�+HQULFK�%UDQG������-���� 
+HUPDQQXV�5RWKH������-���� 
$QWRQ�+HQULFK�+DPEDFK������-���� 

�)RUWVHW]XQJ�YRQ�6HLWH���� 

�)RUWVHW]XQJ�DXI�6HLWH���� 

 � 

]HLWLJHQ�5HQNKDXVLVFKHQ�3UHGLJHUQ�YHUULFKWHW��-HQH�]X�:HVWNLOYHU�LVW�ZHJHQ�
GHU�DOOGD�]X�XQWHUKDOWHQGHQ�%UXGHUVFKDIW�XQVHUHU�OLHEHQ�)UDXHQ�LQ�9HUXI�
JHZHVHQ�EHL�SlSVWOLFKHQ�=HLWHQ�«³� 
 
'LUHNW�QHEHQ�GHU�.DSHOOH�VROO�ZLHGHUXP�ODXW�3ULQ]�HLQ�.ODXVQHU�JHZRKQW�
KDEHQ��DOVR�HLQ�(LQVLHGOHU��GHU�KLHU�LQ�XQPLWWHOEDUHU�1lKH�]XP�*RWWHVKDXV�
HLQ�]XU�FNJH]RJHQHV�/HEHQ�GHV�*HEHWV�JHI�KUW�KDWWH� 
 
=XU�IU�KHUHQ�(LQZRKQHU]DKO�GHV�2UWHV�LP�-DKU�GHU�(UULFKWXQJ�GHU�.DSHOOH�
ZLVVHQ�ZLU�VLFKHU��GDVV�GLH�Ä%XUVFKRS�:HVWNLOYHUQ³�LP�-DKU�������G� K��DOVR�
���-DKUH�QDFK�*U�QGXQJ�GHU�.DSHOOH��DXI����+DXVVWHOOHQ�XQG�VRPLW�DXI�
HWZD�����(LQZRKQHU�NDP��'D�:HVWNLOYHU�LQ�GHQ�)ROJHMDKUHQ�QXU�ZHQLJ�
ZXFKV��NDQQ�ZRKO�LP�8PNHKUVFKOXVV�HLQLJHUPD�HQ�VLFKHU�GDYRQ�
DXVJHJDQJHQ�ZHUGHQ��GDVV�HV�VLFK������HEHQIDOOV�XP�HLQH�lKQOLFKH�
(LQZRKQHU]DKO�JHKDQGHOW�KDEHQ�G�UIWH� 
 
'LH�)DPLOLH�YRQ�GHP�%XVVFKH 
 

'LH�)DPLOLH�YRQ�GHP�%XVVFKH��GHUHQ�+HUROGVELOG�PLW�GHQ�
GUHL� 3IOXJVFKDUHQ� GHQ� ]XYRU� EHUHLWV� HUZlKQWHQ�
:DSSHQVWHLQ� �EHU� GHP� (LQJDQJ� ]LHUW�� LVW� HLQ�
8UDGHOVJHVFKOHFKW� DXV� GHP� 5DYHQVEHUJHU� /DQG� LQ�
2VWZHVWIDOHQ��,P�-DKU �����ZXUGH�VLH�PLW�GHP�ÄGRPLQXV³�
–� ODW�� Ä+HUU³� –� (YHUKDUGXV� GH� %XVVFKH� GDV� HUVWH� 0DO�
XUNXQGOLFK�HUZlKQW��,P�6SlWPLWWHODOWHU�HUZDUE�GLH�)DPLOLH�
DXFK�LP�EHQDFKEDUWHQ�+RFKVWLIW�2VQDEU�FN�%HVLW]��GHQ�VLH�
]X�HLQHP�JUR�HQ�7HLO�ELV�KHXWH�LQQHKDW��6SlWHU�WHLOWH�VLFK�
GDV� $GHOVJHVFKOHFKW� LQ� GUHL� +DXSWOLQLHQ� XQG� PHKUHUH�

1HEHQ]ZHLJH� XQG� HUZDUE� DXFK� LQ� DQGHUHQ� 5HJLRQHQ� %HVLW]� ZLH� HWZD� LQ�
$QKDOW��DP�+DU]�XQG�LP�6DXHUODQG� 
 
�����ZXUGH�YRQ�6HJHZLQ�YRQ�GHP�%XVVFKH������-������Ä*XW�:DJKRUVW³�
LQ�5|GLQJKDXVHQ�HUZRUEHQ�XQG�EOLHE�UXQG�����-DKUH�LP�)DPLOLHQEHVLW]��
'XUFK�GHQ�(UZHUE�GHV�*XWHV�HUKLHOW�GLH�)DPLOLH�JOHLFK]HLWLJ�GDV�
3DWURQDWVUHFKW��GDV�KHL�W��VLH�KDWWHQ�GDV�9RUVFKODJVUHFKW�]XU�%HVHW]XQJ�GHU�
3IDUUVWHOOH�LQ�5|GLQJKDXVHQ�XQG�GDPLW�JOHLFK]HLWLJ�DQ�GHU�.OXV�LQ�
:HVWNLOYHU��:lKUHQG�LKUHU�3DWURQDWV]HLW�ILQDQ]LHUWH�GLH�)DPLOLH�XQWHU�
DQGHUHP�GHQ�$XVEDX�GHU�%DUWKRORPlXVNLUFKH�LP���� -DKUKXQGHUW�XQG�7HLOH�
LKUHU�$XVVWDWWXQJ��6R�ZXUGH�]� %��GHU�SUlFKWLJH�IU�KUHIRUPDWRULVFKH�
)O�JHODOWDU�DXV�GHP�-DKU �����YRQ�:LOKHOP�YRQ�GHP�%XVVFKH������-������
LQ�$XIWUDJ�JHJHEHQ��9HUPXWOLFK�VLQG�LQ�GLHVHP�=XVDPPHQKDQJ�DXFK�7HLOH�

�)RUWVHW]XQJ�YRQ�6HLWH��� 

�)RUWVHW]XQJ�DXI�6HLWH��� 



 � 

GHU�$XVVWDWWXQJ�GHU�.DSHOOH�LQ�:HVWNLOYHU��ZLH�]� %��GDV�9RUWUDJHNUHX]�DXV�
GHP���� -DKUKXQGHUW�GHU�)DPLOLH�YRQ�GHP�
%XVVFKH�]X�YHUGDQNHQ� 
 
=XP�EDXJHVFKLFKWOLFKHQ�6WLO 
'LH�.OXV�LQ�:HVWNLOYHU�LVW�HLQH�HLQVFKLIILJH�
VSlWJRWLVFKH�.DSHOOH�PLW�6WUHEHSIHLOHUQ��
0D�ZHUNIHQVWHUQ��HLQHP�(LQJDQJVSRUWDO�PLW�
VRJHQDQQWHP�Ä(VHOVU�FNHQ³�XQG�HLQHP�
'DFKUHLWHU�DP�:HVWHQGH��hEHU�GHP�3RUWDO�
EHILQGHW�VLFK�GHU�EHUHLWV�EHVFKULHEHQH�
:DSSHQVWHLQ�PLW�GHU�-DKUHV]DKO�������,P�
,QQHUHQ�ILQGHQ�VLFK�*UDWJHZ|OEH�PLW�
6FKHLWHOJUDWHQ�DXI�:DQGSIHLOHUQ�XQG�.RQVROHQ��
DQ�GHU�6�GVHLWH�PLW�]ZHL�PHQVFKOLFKHQ�.|SIHQ�
DOV�$EVFKOXVV� 
 
,Q�GHU�(SRFKH�GHU�*RWLN��FD��0LWWH�GHV���� -DKUKXQGHUWV�ELV�������HUIROJWH�
LQ�GHU�DUFKLWHNWRQLVFKHQ�*HVWDOWXQJ�HLQH�$EO|VXQJ�GHU�URPDQLVFKHQ�
5XQGE|JHQ�DQ�)HQVWHUQ�XQG�3RUWDOHQ�GXUFK�6SLW]E|JHQ��0LWKLOIH�GLHVHU�
6SLW]E|JHQ�ZDU�HV�GHQ�%DXPHLVWHUQ�HUVWPDOV�P|JOLFK��KRKH�)HQVWHU�]X�
EDXHQ��GLH�GXUFK�LKUH�*U|�H�PHKU�/LFKW�LQ�GDV�,QQHUH�ODVVHQ��1HX�KLQ]X�
NDPHQ�DXFK�QHXH�*HZ|OEHIRUPHQ�ZLH�GDV�.UHX]ULSSHQJHZ|OEH�PLW�
6NHOHWWEDXZHLVH��1HW]JHZ|OEH�XQG�GHU�(LQVDW]�YRQ�6WUHEHSIHLOHUQ�XQG�
6WUHEHE|JHQ��'DPLW�NRQQWH�WHLOZHLVH�DXI�GLFNHV�XQG�PDVVLYHV�0DXHUZHUN�
YHU]LFKWHW�ZHUGHQ��'LH�)ROJH�ZDUHQ�K|KHUH�5lXPH�RKQH�YLHOH�6W�W]ZlQGH��
GLH�LQ�9HUELQGXQJ�PLW�GHQ�JUR�HQ��KlXILJ�YLHOIDUELJ�JHVWDOWHWHQ�)HQVWHUQ�
KHOOHU�XQG�IUHXQGOLFKHU�ZLUNWHQ��(LQ�0XVWHUEHLVSLHO�GHU�*RWLN�LVW�]� %��GLH�
ZHOWEHU�KPWH�.DWKHGUDOH�1RWUH�'DPH�GH�3DULV��DE������� 

 
,Q�:HVWNLOYHU�]HLJW�VLFK�GHU�(LQIOXVV�GHU�*RWLN�XQWHU�
DQGHUHP�DQ�GHU�*HVWDOWXQJ�GHU�)HQVWHU�DOV�6SLW]ERJHQ��GLH�
]XVlW]OLFK�PLW�VFKP�FNHQGHP�0D�ZHUN�LQ�)RUP�GHV�
VRJHQDQQWHQ�Ä1RQQHQNRSIHV³�YHUVHKHQ�VLQG��'LHVH�
9HUZHQGXQJ�YRQ�0D�ZHUN�LVW�HLQ�ZHLWHUHV�ZHVHQWOLFKHV�
(OHPHQW�GHU�JRWLVFKHQ�$UFKLWHNWXU�XQG�ZLUG�LQ�GHU�+RFK-�
XQG�6SlWJRWLN�VRJDU�]X�HLQHP�GHU�ZLFKWLJVWHQ�0HUNPDOH�
XQG�HLQ�XQYHU]LFKWEDUHU�%HVWDQGWHLO�GHU�)HQVWHU� 
 
 
 

�)RUWVHW]XQJ�YRQ�6HLWH��� 

�)RUWVHW]XQJ�DXI�6HLWH��� 
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-XELOlXPVMDKU����� 
 
$OV�EHVRQGHUHV�*HVFKHQN�HUKLHOW�GLH�.DSHOOH�QDFK�UXQG����VWLPPORVHQ�
-DKUHQ������ZLHGHU�HLQH�HLJHQH�*ORFNH��'LHVH�GLHQW�QXQ�YRU�DOOHP�DOV�
Ä)HLHUJORFNH³�EHL�IUHXGLJHQ�(UHLJQLVVHQ�ZLH�+RFK]HLWHQ�XQG�7DXIHQ��'DKHU�
ZXUGH�I�U�VLH�GLH�,QVFKULIW�Ä-HVXV�VSULFKW��,FK�ELQ�EHL�(XFK�DOOH�7DJH�ELV�DQ�
GHU�:HOW�(QGH³�JHZlKOW��GLH�GHQ�ELEOLVFKHQ�%H]XJ�]XU�7DXIH�IHVWKlOW��
$X�HUGHP�HUKLHOW�VLH�HLQ�5HOLHI�GHV�(U]HQJHOV�0LFKDHO��GHP�1DPHQVJHEHU�
GHU�.LUFKH��XQG�DP�XQWHUHQ�5DQG�HLQH�]ZHLWH�,QVFKULIW�PLW�GHP�1DPHQ�GHV�
*ORFNHQVWLIWHUV��'LH�QHXH�%URQ]HJORFNH�VWDPPW�DXV�GHU�*ORFNHQ-�XQG�
.XQVWJLH�HUHL�5LQFNHU� 

'LH�XUVSU�QJOLFKH�*ORFNH�LP�'DFKUHLWHU�VWDPPWH�DXV�GHP�-DKU������DXV�
GHU�*LH�HUHL�+HLQULFK�/XGZLJ�/RKPH\HU�LQ�*�WHUVORK��(V�KDQGHOWH�VLFK�XP�
HLQH�NOHLQH�%URQ]HJORFNH�PLW�����PP�'XUFKPHVVHU��GHU�VFKOLFKWHQ�
,QVFKULIW�Ä(Y��OXWK��*HPHLQGH�:HVWNLOYHU³�XQG�HLQHP�(LFKHQNUDQ]�DOV�
]XVlW]OLFKHP�6FKPXFN��*HOlXWHW�ZXUGH�VLH�–�ODXW�=HLW]HXJHQ�–�YRU�DOOHP�
DOV�Ä)HLHUDEHQGJORFNH³��GLH�GDV�(QGH�GHV�$UEHLWVWDJHV�EHNDQQW�JDE� 
'LHVH�ZXUGH�LP�=ZHLWHQ�:HOWNULHJ�YRP�GDPDOV�KHUUVFKHQGHQ�16-5HJLPH�
I�U�GLH�5�VWXQJVLQGXVWULH�HLQJH]RJHQ��/DXW�GHP�=HLW]HXJHQ�:LOKHOP�
6FK�UPDQQ�ZXUGH�VLH�YRP�.LUFKWXUPGDFK�JHZRUIHQ�XQG�]HUVFKODJHQ��XP�
GDQQ�HLQJHVFKPRO]HQ�]X�ZHUGHQ��(LQ�6FKLFNVDO��GDVV�GLH�NOHLQH�*ORFNH�
GDPDOV�PLW�YLHOHQ�7DXVHQG�ZHLWHUHQ�WHLOWH��9RU�DOOHP�LQ�GHQ�I�QI�0RQDWHQ�
]ZLVFKHQ�(QGH������XQG�$SULO������ZXUGHQ�LP�GDPDOLJHQ�'HXWVFKHQ�
5HLFK�XQG�GHQ�EHVHW]WHQ�*HELHWHQ�XQ]lKOLJH�*ORFNHQ�NRQILV]LHUW��

�)RUWVHW]XQJ�YRQ�6HLWH���� 

�)RUWVHW]XQJ�DXI�6HLWH���� 

'LH�$QDO\VH�GHU� 
5RKJXVV-*ORFNH�LVW�ZLH�IROJW� 

67�  ��HVñ 
82� ��HVð-� 
3ULPH���HVñ�� 
7HU]� ��JHVñ�� 
4XLQWH��Eñ�� 
22� ��HVµµµµ�� 
33� ��'XRGH]�Eµµµµ�-� 
44�  ��'XUFKPHVVHU� ���PP 
55� ��*HZLFKW�  ��NJ 
66� ��65�   ��PP 
77� ��*XVVQXPPHU� ����� 
88� ��5LSSH�   5(1� 



 �� 

%HVRQGHUV�EHPHUNHQVZHUW�EHL�GLHVHP�%DXYRUKDEHQ�LVW��GDVV�GLH�
*UXQGVWHLQOHJXQJ�PLWWHQ�LQ�GHU�:HOWZLUWVFKDIWVNULVH������GXUFKJHI�KUW�
ZXUGH��%HUHLWV�HLQ�-DKU�VSlWHU�ZDU�GHU�7XUP�YROOHQGHW�XQG�]XQlFKVW�PLW�
]ZHL��NXU]�GDUDXI�PLW�GUHL�*ORFNHQ�XQG�8KUZHUN�DXVJHVWDWWHW��6RJDU�HLQ�
ZHLWHUHU�$XVEDX�GHU�.LUFKH�PLW�HLQHP�6�GVFKLII�ZDU�]X�GLHVHU�=HLW�QRFK�
HLQJHSODQW��NDP�MHGRFK�GXUFK�GHQ�$XVEUXFK�GHV�]ZHLWHQ�:HOWNULHJHV�QLFKW�
PHKU�]XVWDQGH� 
 
:HLWHUH�EDXOLFKH�9HUlQGHUXQJHQ�XQG�6DQLHUXQJHQ�DQ�GHU�.DSHOOH 
 
1HEHQ�GHP�$QEDX�GHV�+DXSWVFKLIIHV�������GHU�GDV�$XVVHKHQ�XQG�GLH�
RSWLVFKH�:LUNXQJ�GHU�.DSHOOH�DP�PHLVWHQ�YHUlQGHUWH��JDE�HV�LP�/DXIH�GHU�
-DKUKXQGHUWH�QXU�ZHQLJH�1HXHUXQJHQ��(V�ZXUGHQ�MHGRFK�LQ�
XQUHJHOPl�LJHQ�$EVWlQGHQ�QRWZHQGLJH�6DQLHUXQJVPD�QDKPHQ�DXVJHI�KUW��
$XI�HLQLJH�YRQ�LKQHQ�ZLUG�KLHU�NXU]�HLQJHJDQJHQ� 
 
�����ZXUGHQ�LP�5DKPHQ�HUVWHU�EHNDQQWHU�JU|�HUHU�,QVWDQGVHW]XQJV-
DUEHLWHQ�GHU�$X�HQSXW]��GDV�'DFK�XQG�GHU�'DFKUHLWHU�HUQHXHUW��=XGHP�
HUKLHOW�GLH�.DSHOOH�QHXH�)HQVWHU��'LHVH�ZXUGHQ������GXUFK�HLQH�IDUELJH�
9HUJODVXQJ�HUVHW]W��GLH�ZLHGHUXP������GXUFK�GLH�KHXWLJHQ�)HQVWHU�PLW�
NOHLQHQ�5DXWHQ�DXVJHWDXVFKW�ZXUGHQ� 

�����ZXUGH�GDV�JHVDPWH�.LUFKHQLQQHUH�PLW�HLQHP�QHXHQ�$QVWULFK�YHUVHKHQ�
XQG�GLH�ZHUWYROOHQ�$XVVWHOOXQJVVW�FNH�UHVWDXULHUW�XQG��EHUDUEHLWHW� 
 
.QDSS�]ZHL�-DKU]HKQWH�VSlWHU��LP�-DKU�������ZXUGH�GHU�JHVDPWH�,QQHQUDXP�
HUQHXW�QHX�JHVWULFKHQ��'DEHL�HUKLHOWHQ�:lQGH�XQG�'HFNHQ�HLQHQ�KHOOHQ�
)DUEWRQ��GLH�$EVFKOXVVVWHLQH�XQG�GLH�%DONHQ�GHU�2UJHOHPSRUH�ZXUGHQ�LQ�
GHQ�XUVSU�QJOLFKHQ�)DUEHQ�KHUDXVJHDUEHLWHW��'LHVH�)DUEJHEXQJ�ZXUGH�ELV�
KHXWH�EHLEHKDOWHQ� 
 
$OV�OHW]WH�JU|�HUH�0D�QDKPH�HUIROJWH�LP�-DKUH������HLQH�VRUJIlOWLJH�
6DQLHUXQJ�GHU�1DWXUVWHLQH�GHV�(LQJDQJVSRUWDOHV�XQG�GHV�:DSSHQVWHLQHV� 

�)RUWVHW]XQJ�YRQ�6HLWH���� 

�)RUWVHW]XQJ�DXI�6HLWH���� 

 � 

$XFK�ZHQQ�HV�VLFK�EHL�GHU�.DSHOOH�LQ�:HVWNLOYHU�QXU�XP�HLQ�NOHLQHV�
NLUFKOLFKHV�*HElXGH�I�U�HLQH��EHUVFKDXEDUH�=DKO�YRQ�*OlXELJHQ�KDQGHOWH��
EHL�GHP�JDQ]�VLFKHU�QLH�DQ�HLQH�$XIWHLOXQJ�LQ�+DXSWVFKLII�XQG�
6HLWHQVFKLIIH�RGHU�DXIZHQGLJVWH�9HU]LHUXQJHQ�ZLH�EHL�JU|�HUHQ�.LUFKHQ�
�EOLFK�JHGDFKW�ZDU��VR�]HLJW�VLFK�LQ�LKUHP�VFKOLFKWHQ�*UXQGULVV�XQG�GHU�
]XU�FNJHQRPPHQHQ�*HVWDOWXQJ�HLQ�ZHLWHUHV�ZLFKWLJHV�
*HVWDOWXQJVPHUNPDO�GHU�*RWLN�LQ�'HXWVFKODQG��GHU�7\SXV�GHU�
+DOOHQNLUFKH��'LHVH�HUVHW]WH�GLH�ELVKHU�YRUKHUUVFKHQGH�%DXIRUP�GHU�
%DVLOLND�XQG�LVW�LQ�LKUHQ�$QIlQJHQ�IHVW�PLW�:HVWIDOHQ�YHUEXQGHQ��6R�
HQWVWDQG�]XP�%HLVSLHO�EHUHLWV�$QIDQJ�GHV���� -DKUKXQGHUWV�GLH�
%DUWKRORPlXVNLUFKH�LQ�3DGHUERUQ�LQ�GLHVHU�%DXZHLVH��Ä'LH�EUHLWH��
VFKZHUIlOOLJH�XQG�NUDIWYROOH�1DWXU�GHV�ZHVWIlOLVFKHQ�6WDPPHV�YHUODQJWH�
EHVRQGHUV�IU�K�QDFK�VHKU�ZHLWHQ�5lXPHQ�XQG�QDFK�NUlIWLJHQ�*HZ|OEHQ��
ZlKUHQG�VLH�GHQ�+RFKGUDQJ�GHQ�7�UPHQ��EHUOLH���GDV�6FKPXFNEHG�UIQLV�
QXU�DQ�HLQLJHQ�3RUWDOHQ�EHIULHGLJWH�XQG�DXI�HLQ�NRQWUDVWUHLFKHV�$X�HQELOG�
JHUQ�YHU]LFKWHWH�³ 
 
(LQH�DXIIlOOLJH�%HVRQGHUKHLW�LP�,QQHUHQ�VLQG�GLH�REHQ�EHUHLWV�HUZlKQWHQ�
EHLGHQ�.|SIH�DQ�GHQ�.UDJVWHLQHQ�GHU�6�GVHLWH��6LH�ZXUGHQ�DOV�HLQ]LJHV�XQG�
GDPLW�GHXWOLFK�KHUYRUJHKREHQHV�ILJ�UOLFKHV�6FKPXFNHOHPHQW�LQ�GLH�
DUFKLWHNWRQLVFKH�*HVWDOWXQJ�HLQJHI�JW��'LH�%HGHXWXQJ�GHU�EHLGHQ�
GDUJHVWHOOWHQ�*HVLFKWHU�LVW�XQNODU��GD�LKQHQ�NHLQH�ZHLWHUHQ�$WWULEXWH�
PLWJHJHEHQ�ZXUGHQ��GLH�XQV�HLQH�HLQIDFKH�,QWHUSUHWDWLRQ�HUP|JOLFKHQ��
0|JOLFKHUZHLVH�VWHOOHQ�VLH�HLQHQ�+LQZHLV�DXI�GLH�0DULHQEUXGHUVFKDIW�DOV�
6WLIWHU�GHU�.DSHOOH�GDU��ZLH�LQ�GHU�-XELOlXPVIHVWVFKULIW�]XP����-MlKULJHQ�
%HVWHKHQ�GHU�0LFKDHONLUFKH�YHUPXWHW�ZLUG� 

 

�)RUWVHW]XQJ�YRQ�6HLWH��� 

�)RUWVHW]XQJ�DXI�6HLWH���� 



 �� 

*HJHQ�GLHVH�7KHVH�VSULFKW�DOOHUGLQJV�LKUH�3RVLWLRQ��)LJ�UOLFKHU�6FKPXFN�LQ�
0HQVFK-�RGHU�7LHUJHVWDOW�ZDU�LQ�GHU�*RWLN�GXUFKDXV��EOLFK�XQG�ZXUGH�
VRZRKO�LQ�GHU�$UFKLWHNWXU�DOV�DXFK�EHL�$XVVWDWWXQJVJHJHQVWlQGHQ�KlXILJ�
YHUZHQGHW��(LQH�XQWHUJHRUGQHWH�6WHOOXQJ�DOV�6FKPXFN�YRQ�6FKQLW]HUHLHQ�LQ�
&KRUJHVW�KOHQ��.RQVROHQ��.DSLWHOOHQ�XQG�*HZ|OEHVFKOXVVVWHLQHQ�ZDUHQ�I�U�
JHZ|KQOLFK�MHGRFK�'DUVWHOOXQJHQ�YRQ�0lFKWHQ�GHV�%|VHQ�YRUEHKDOWHQ��ZDV�
]X�REHQ�JHQDQQWHU�7KHVH�LQ�:LGHUVSUXFK�VWHKW� 
 
6R�EOHLEW�EHL�GHU�,QWHUSUHWDWLRQ�GHU�EHLGHQ�*HVLFKWHU�ZRKO�DXFK�NRPPHQGHQ�
*HQHUDWLRQHQ�QRFK�UHLFKOLFK�6SLHOUDXP�I�U�HLJHQH�9HUPXWXQJHQ� 
 
$XVVWDWWXQJ���.XQVWZHUNH 
 

0LWWHODOWHUOLFKH�0DGRQQD�DXV�(LFKHQKRO]��0DULD�PLW�-HVXVNLQG�
WKURQHQG���� +lOIWH���� -DKUKXQGHUW��+|KH �� FP��%UHLWH ���� FP��
7LHIH �� FP��LP�%HVLW]�GHV�:HVWIlOLVFKHQ�/DQGHVPXVHXP�0�QVWHU��

,QYHQWDUQXPPHU (��/0� 
����������ZXUGH�GLH�6WDWXH�DQ�GDV�:HVWIlOLVFKH�
/DQGHVPXVHXP�0�QVWHU�DEJHJHEHQ�XQG�JDOW�
VHLWGHP�LQ�:HVWNLOYHU�ODQJH�=HLW�DOV�YHUVFKROOHQ��
�����ZXUGH�GLH�0DGRQQD�DQOlVVOLFK�GHU����--DKU-
)HLHU�GHU�0LFKDHONLUFKH��LP�0DJD]LQ�GHV�
0XVHXPV�ZLHGHUHQWGHFNW�XQG�NRQQWH�I�U�GUHL�
0RQDWH�DOV�/HLKJDEH�]XU�FNJHKROW�XQG�GHU�
gIIHQWOLFKNHLW�SUlVHQWLHUW�ZHUGHQ� 
 %HL�GHU�*HVWDOWXQJ�GHU�0DULD�LVW�YRU�DOOHP�
HLQ�(LQJULII�DXV�GHP�������� MDKUKXQGHUW�
KHUYRU]XKHEHQ��EHL�GHP�GDV�XUVSU�QJOLFKH�
.RSIWXFK�]X�HLQHU�)ULVXU�PLW�RIIHQHQ��ZHOOLJHQ�
+DDUHQ�DEJHlQGHUW�ZXUGH� 
 'HV�:HLWHUHQ�LVW�EHVRQGHUV�EHPHUNHQVZHUW��
GDVV�HV�VLFK�KLHU�XP�HLQH�YRQ�QXU�QRFK�FD�����
HUKDOWHQHQ�ZHVWIlOLVFKHQ�6WDWXHQ�GHV�
��� -DKUKXQGHUWV�KDQGHOW� 
 

 'HU�XUVSU�QJOLFKH�3ODW]�GHU�)LJXU�EHIDQG�VLFK�LQ�HLQHU�:DQGQLVFKH�
PLW�VFKPLHGHHLVHUQHU�7�U��V� X���GLH�VLFK�KHXWH�DQ�GHU�2VWVHLWH�GHU�
.DSHOOH�EHILQGHW� 

 
6FKPLHGHHLVHUQH�7�U�� 
 XP�������+|KH�FD���� FP�� 

�)RUWVHW]XQJ�YRQ�6HLWH��� 

�)RUWVHW]XQJ�DXI�6HLWH���� 

 �� 

I�U�GLH�2UJHOE�KQH�]XU�9HUI�JXQJ��=ZHL�-DKUH�VSlWHU�VFKHQNWH�.|QLJ�
)ULHGULFK�:LOKHOP�,9��GHU�.DSHOOH��QHEHQ�GHP�EHUHLWV�REHQ�EHVFKULHEHQHQ�
VLOEHUQHQ�$EHQGPDKOVNHOFK�����5HLFKVWDOHU��HLQ�.UX]LIL[�XQG�]ZHL�
JXVVHLVHUQH�/HXFKWHU� 
 
$QEDX�HLQHV�QHXHQ�.LUFKHQVFKLIIHV�PLW�.LUFKWXUP 
 
�����ZXUGH�GLH�PLWWOHUZHLOH�]X�NOHLQ�JHZRUGHQH�.DSHOOH�GXUFK�GHQ�$QEDX�
HLQHV�]XVlW]OLFKHQ�QHXHQ�.LUFKHQVFKLIIV�GHXWOLFK�YHUJU|�HUW�XQG�HUZHLWHUW��
%RW�GLH�.OXV�]XYRU�5DXP�I�U�HWZD�����*OlXELJH��VR�VWHKHQ�GHQ�%HVXFKHUQ�
KHXWH�UXQG�����3OlW]H�]XU�9HUI�JXQJ� 
 
(LQH�%HVRQGHUKHLW�GHV�$QEDXV�LQ�:HVWNLOYHU�LVW�GLH�7DWVDFKH��GDVV�GHU�
JU|�HUH��JHUlXPLJHUH�1HXEDX�]XP�+DXSWVFKLII�ZXUGH��GLH�.DSHOOH�ZXUGH�
]XP�6HLWHQVFKLII��'LHVH�(LJHQW�POLFKNHLW�OlVVW�VLFK�]ZHLIHOORV�YRU�DOOHP�
GXUFK�GHQ�]HLWJOHLFK�HUIROJWHQ�:HJ�]XU�VHOEVWVWlQGLJHQ�.LUFKHQJHPHLQGH�
HUNOlUHQ��GLH�LKUHU�$XWRQRPLH�DXFK�PLW�HLQHP�HLQGUXFNVYROOHQ�
.LUFKHQJHElXGH�$XVGUXFN�YHUOHLKHQ�ZROOWH� 
'LH�$UEHLWHQ�HUIROJWHQ�XQWHU�GHU�/HLWXQJ�GHV�%DXDPWHV�%HWKHO��GLH�
.LUFKZHLKH�NRQQWH�DP������������GXUFK�*HQHUDOVXSHULQWHQGHQW�'U��1HEH�
JHIHLHUW�ZHUGHQ��5XQG�HLQ�9LHUWHOMDKUKXQGHUW�VSlWHU�IROJWH�GHU�%DX�GHV�
JUR�HQ�*ORFNHQWXUPHV�DOV�'DQN�I�U�GLH�(UULFKWXQJ�GHU�VHOEVWVWlQGLJHQ�
.LUFKHQJHPHLQGH�:HVWNLOYHU�PLW�HLJHQHU�3IDUUVWHOOH�LP�-DKU�������

�)RUWVHW]XQJ�YRQ�6HLWH���� 

�)RUWVHW]XQJ�DXI�6HLWH���� 



 �� 

$EHQGPDKOVNHOFK�DXV�6LOEHU��������+|KH�FD� ���� FP�� 
$XVI�KUXQJ�-RKDQQ�&RQUDG�)ULHGULFK�6FKZDU]��+HUIRUG��'HU�.HOFK�

ZXUGH�YRQ�)ULHGULFK�:LOKHOP�,9�������–������PLW�ZHLWHUHQ�
3UlVHQWHQ�GHU�.OXV��EHUJHEHQ�XQG�LVW�PLW�GHU�*UDYXU�Ä*HVFKHQN�
6U��0DMHVWlW�GHV�.|QLJV�DQ�GLH�&DSHOOH�]X�:HVWNLOYHU�����³�
YHUVHKHQ� 

 
.DSHOOHQNDVVH 
 
=XU�)LQDQ]LHUXQJ�DQIDOOHQGHU�$XVJDEHQ�YHUI�JWH�GLH�.OXV��EHU�HLQH�HLJHQH�
.DSHOOHQNDVVH��'LH�(LQQDKPHQ�KLHUI�U�NDPHQ�DXV�=LQVHQ��ODXIHQGHQ�
$EJDEHQ�GHU�(LQZRKQHU�XQG�DXV�6FKHQNXQJHQ��$XV�GLHVHU�.DVVH�ZXUGHQ�
XQWHU�DQGHUHP�QRWZHQGLJH�$QVFKDIIXQJHQ��5HSDUDWXUHQ�XQG�GLH�(QGH�GHV�
��� -DKUKXQGHUWV�QHEHQ�GHU�.DSHOOH�JHEDXWH�6FKXOH�ILQDQ]LHUW��'DV�GDULQ�
HQWKDOWHQH�9HUP|JHQ�ZDU�]HLWZHLVH�GXUFKDXV�EHDFKWHQVZHUW��)�U�GDV�-DKU�
�����LVW�EHLVSLHOVZHLVH�YHUPHUNW��GDVV�VLFK�GHU�.DSLWDOEHVWDQG�DXI�
��� 5HLFKVWDOHU�EHOLHI��ZR]X�QRFK�=LQVHQ�LQ�+|KH�YRQ�ÄHLQLJHQ�
�� ELV �� 7KDOHUQ³�NDPHQ��'LHVH�=LQVHLQQDKPHQ�JHQ�JWHQ��XP�GLH�
ODXIHQGHQ�$XVJDEHQ�GHV�-DKUHV�]X�GHFNHQ��$XV�GHP�-DKU������LVW�EHNDQQW��
GDVV�GDV�.DSLWDO�����*ROGPDUN�XQG�����&RXUDQWPDUN�EHWUXJ��GLH�
(LQQDKPHQ�EHOLHIHQ�VLFK�LQ�GLHVHP�-DKU�DXI����7DOHU�XQG�
�� 6LOEHUJURVFKHQ� 
 
$OV�6FKHQNXQJHQ�VLQG�XQV�]XP�%HLVSLHO�PHKUHUH�DXV�GHP�-DKU������I�U�GLH�
$QVFKDIIXQJ�HLQHU�2UJHO�EHNDQQW��'HU�2EULVW�/LHXWQDQW�0|OOHQEHUJ-
0DJGHEXUJ�VFKHQNWH�KLHUI�U�����5HLFKVWKDOHU�ÄGLH�LQ�VFK|QHQ�EODQNHQ�
7DOHUVW�FNHQ�YRQ�GHU�3RVW�LQ�%�QGH�DEJHKROW�ZXUGHQ³��GLH�:LWZH�
)ULHGHULNH�+|SNHU����5HLFKVWDOHU��YLHOH�+RIEHVLW]HU�VWHOOWHQ�MH�HLQHQ�%DXP�

�)RUWVHW]XQJ�YRQ�6HLWH���� 

�)RUWVHW]XQJ�DXI�6HLWH���� 

 �� 

 %UHLWH�FD���� FP�� 
 6FKORVV�IXQNWLRQVIlKLJ�� 
 5DXWHQPXVWHU� 
 
 
 
 
 
 
.DQ]HO�DXV�(LFKHQKRO]��XP�������+|KH�MH�

6HLWHQWHLO�FD���� FP��%UHLWH�MH�6HLWHQWHLO�
FD���� FP��XUVSU�QJOLFKH�)DUEIDVVXQJ�DEJHODXJW� 
'LH�.DQ]HO�LVW�DOOHLQH�GXUFK�LKU�$OWHU�HLQ�HFKWHV�.OHLQRG��
9HUPXWOLFK�KDQGHOW�HV�VLFK�VRJDU�XP�GDV�lOWHVWH�HUKDOWHQH�([HPSODU�
DXV�GHP�.UHLV�0LQGHQ-5DYHQVEHUJ��$OV�6FKPXFNHOHPHQW�XQG�
W\SLVFKHV�*HVWDOWXQJVPHUNPDO�GHU�=HLW�GHU�*RWLN�IDQG�KLHU�
%OHQGPD�ZHUN�LQ�)RUP�GHV�VRJHQDQQWHQ�Ä)LVFK�EODVHQPXVWHU³�
RGHU�Ä6FKQHX�³�9HUZHQGXQJ��(LQ�VFK|QHV�%HLVSLHO��ZLH�GHP�
0D�ZHUN�DQ�*HElXGHIDVVDGHQ�GLH�*HVWDOWXQJ�YRQ�
:DQGYHUNOHLGXQJHQ��3URIDQP|EHOQ�XQG�K|O]HUQHQ�
(LQULFKWXQJVJHJHQVWlQGHQ�I�U�.LUFKHQ�QDFKHPSIXQGHQ�ZXUGHQ� 
����������ZXUGH�GLH�.DQ]HO�UHVWDXULHUW�XQG�XPJHVWDOWHW��'DEHL�
ZXUGHQ�YRUQHKPOLFK�QDFKWUlJOLFKH�$QEDXWHQ�HQWIHUQW��XP�GHQ�
KLVWRULVFKHQ�.HUQ�GHXWOLFKHU�]X�EHWRQHQ��=XGHP�ZXUGH�VLH�YRP�
+DXSWVFKLII�ZLHGHU�DQ�LKUHQ�XUVSU�QJOLFKHQ�3ODW]�LQ�GHU�.DSHOOH�
XPJHVWHOOW� 

 

�)RUWVHW]XQJ�YRQ�6HLWH���� 

�)RUWVHW]XQJ�DXI�6HLWH���� 



 �� 

+RO]WDIHO�DXV�(LFKH�PLW�YLHUWHLOLJHP�%LOGHU]\NOXV��XP�������+|KH�
FD� ��� FP��%UHLWH�FD���� FP��7HLO�HLQHV�HKHPDOLJHQ�$OWDUV���
VRJHQDQQWHU�Ä0DULHQDOWDU³� 

 

'LH�7DIHO�ZXUGH������]XVDPPHQ�PLW�GHU�6WDWXH�HLQHU�JRWLVFKHQ�3LHWj-
'DUVWHOOXQJ�EHL�6DQLHUXQJVDUEHLWHQ�
ZLHGHUHQWGHFNW�XQG�KlQJW�KHXWH�LQ�GHU�
7DXINDPPHU��/HLGHU�EHILQGHW�VLH�VLFK�LQ�HLQHP�
VHKU�VFKOHFKWHQ�(UKDOWXQJV]XVWDQG��VRGDVV�GLH�
GDUJHVWHOOWHQ�6]HQHQ�IDVW�QXU�]X�HUDKQHQ�VLQG��
$EJHELOGHW�VLQG�YLHU�6]HQHQ�DXV�GHU�
:HLKQDFKWVJHVFKLFKWH��EHJLQQHQG�PLW�GHU�
9HUN�QGLJXQJ�GXUFK�GHQ�(U]HQJHO�*DEULHO�ELV�
]XP�%HVXFK�GHU�GUHL�.|QLJH�LP�6WDOO�]X�
%HWKOHKHP� 
 
2EHQ�OLQNV��  0DULl�9HUN�QGLJXQJ 
2EHQ�UHFKWV�� 0DULD�EHL�(OLVDEHWK 
8QWHQ�OLQNV�� *HEXUW�&KULVWL 
8QWHQ�UHFKWV�� %HVXFK�GHU�GUHL�.|QLJH 

 
3LHWj�DXV�/LQGHQKRO]��0DULD�DOV�

6FKPHU]HQVPXWWHU�PLW�GHP�/HLFKQDP�GHV�YRP�.UHX]�
DEJHQRPPHQHQ�-HVXV &KULVWXV��]X�LKUHQ�)��HQ�OLHJW�GHU�
7RWHQVFKlGHO�$GDPV��XP�������+|KH��� FP��%UHLWH �� FP��7LHIH�
�� FP� 
'LH�6WDWXH�ZXUGH��ZLH�GLH�EHUHLWV�REHQ�
EHVFKULHEHQH�7DIHO�DXV�GHP�Ä0DULHQDOWDU³�
�����EHL�6DQLHUXQJVDUEHLWHQ�DXI�GHP�
'DFKERGHQ�GHU�.DSHOOH�ZLHGHUHQWGHFNW��'D�GLH�
'DUVWHOOXQJ�NHLQHP�%LEHOEHULFKW�HQWVSULFKW��
VWDQGHQ�3LHWjV�LQ�,WDOLHQ�ODQJH�XQWHU�GHP�
9HUGDFKW�GHU�.HW]HUHL�XQG�ZXUGHQ�DXFK�YRQ�
GHQ�5HIRUPDWRUHQ�LQ�'HXWVFKODQG�DEJHOHKQW��
'LHVH�7DWVDFKH�OlVVW�DQQHKPHQ��GDVV�GLH�6WDWXH�
VHLW�GHP�(LQ]XJ�GHU�5HIRUPDWLRQ�LQ�
5|GLQJKDXVHQ�DXI�GHP�'DFKERGHQ�GHU�.DSHOOH�
LP�'RUQU|VFKHQVFKODI�ODJ� 

 'LH�VWDUNH�9HUZLWWHUXQJ�GHU�6WDWXH�XQG�LKUH�
*U|�H�VSUHFKHQ�I�U�GLH�1LVFKH��EHU�GHP�.DSHOOHQHLQJDQJ�DOV�
XUVSU�QJOLFKHQ�6WDQGRUW� 

�)RUWVHW]XQJ�YRQ�6HLWH���� 

�)RUWVHW]XQJ�DXI�6HLWH���� 

 

9RUWUDJHNUHX]�DXV�(LFKHQKRO]��XP������������+|KH�FD� ��� FP��
%UHLWH�FD� �� FP��&RUSXV�+|KH�FD� �� FP��
6SDQQZHLWH�FD� �� FP��XUVSU�QJOLFKH�
)DUEIDVVXQJ�DEJHODXJW��YHUPXWOLFK�DXV�GHP�
.UHLV�GHV�VRJHQDQQWHQ�Ä2VQDEU�FNHU�0HLVWHUV³�
E]Z��GHU�Ä2VQDEU�FNHU�0HLVWHUVFKXOH³��$XV�
GHUVHOEHQ�6FKXOH�VWDPPHQ�XQWHU�DQGHUHP�DXFK�
GHU�$OWDUDXIVDW]�DXV�GHP�-DKU������XQG�GLH�
$SRVWHOILJXUHQ�GHU�%DUWKRORPlXVNLUFKH��(V�LVW�
GDKHU�DQ]XQHKPHQ��GDVV�GDV�.UHX]�YRQ�
:LOKHOP�YRQ�GHP�%XVVFKH�JHPHLQVDP�PLW�
GHUHQ�QHXHU�$XVVWDWWXQJ�LQ�$XIWUDJ�JHJHEHQ�
ZXUGH��:LH�VLFK�DQKDQG�DOWHU�)RWRJUDILHQ�
UHNRQVWUXLHUHQ�OlVVW��ZXUGH������GHU�

.UHX]EDONHQ�YHUOlQJHUW�VRZLH�GLH�$UPH��GLH�VHLWOLFKHQ�=LSIHO�GHV�
/HQGHQWXFKV�XQG�GHU�7LWXOXV�HUJlQ]W� 

 
%LOGHU]\NOXV��gO�DXI�/HLQZDQG��������:LOKHOP�&KULVWLDQ�:HGHNLQG��

6LJQDWXU�Ä�����:HGHNLQG�SLQ[LW³��+|KH�MH�%LOG�FD� �� FP��
%UHLWH FD� �� FP����������UHVWDXULHUW�XQG�XPJHVWDOWHW� 
'LH�VLHEHQ�%LOGHU�]HLJHQ�6]HQHQ�DXV�GHU�/HLGHQVJHVFKLFKWH�&KULVWL�
ELV�]XU�+LPPHOIDKUW��%LOGUHLKHQIROJH�YRQ�OLQNV�QDFK�UHFKWV��
*HWKVHPDQH�–�9HUK|U�YRU�GHP�+RKHQSULHVWHU�–�*HL�HOXQJ�–�
.UHX]LJXQJ�–�*UDEOHJXQJ�–�$XIHUVWHKXQJ�–+LPPHOIDKUW� 

 'HU�XUVSU�QJOLFKH�3ODW]�GHV�%LOGHU]\NOXV�EHIDQG�VLFK�DQ�GHU�
%U�VWXQJ�GHU�HKHPDOLJHQ�2UJHOHPSRUH�GHU�.DSHOOH��9RQ�GRUW�
ZHFKVHOWH�HV�PHKUIDFK�VHLQHQ�3ODW]�ELV�]X�VHLQHP�KHXWLJHQ�
$XIKlQJXQJVRUW�LP�$OWDUUDXP� 

 
 
 
 
 

 
 
 
 
 
 
 
 

�)RUWVHW]XQJ�YRQ�6HLWH���� 

�)RUWVHW]XQJ�DXI�6HLWH���� 
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