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*UX�ZRUW����� 

/LHEH�/HVHULQQHQ�XQG�OLHEH�/HVHU� 
 
 
PLW� GHP�+HLOLJHQ�*HLVW� XQWUHQQEDU� YHUEXQGHQ� LVW� GDV�
6\PERO�GHU�)HXHU]XQJHQ��VLHKH�7LWHOELOG���,Q�GHU�$SRV�
WHOJHVFKLFKWH� ZLUG� XQV� EHULFKWHW�� GDVV� GHU� *HLVW� LQ�
)HXHU]XQJHQ� DXI� GLH� -�QJHU� KHUDENDP�� 9RQ� GLHVHP�
)HXHU�HQW]�QGHW�� WUDJHQ�GLH�$SRVWHO�GLH�%RWVFKDIW�-H�
VX�LQ�DOOH�:HOW�� 
 
-HVXV�JLEW�DXFK�XQV�KHXWH�DQ�GLHVHP�3ILQJVWIHVW�GLH�
VHQ�*HLVW��GDPLW�ZLU�DOV�.LUFKH�XQG�DOV�&KULVWLQQHQ�XQG�
&KULVWHQ�IlKLJ�ZHUGHQ��GLH�)URKH�%RWVFKDIW�]X�YHUN�Q�
GHQ�XQG�+HLO�]X�ZLUNHQ��ZLH�HU�HV�VHOEHU�JHWDQ�KDW�� 
 
:LU� DOOH� VHKQHQ� XQV� QDFK� 9HUVWlQGQLV�� =lUWOLFKNHLW��
KHLOHQGHU� =XZHQGXQJ�� 1lFKVWHQOLHEH� XQG� YRU� DOOHP�
)ULHGHQ�XQG�VR�G�UIHQ�ZLU�JHUDGH�LQ�GLHVHQ�7DJHQ�GHV�
3ILQJVWIHVWHV� ELWWHQ�� GDVV� *RWWHV� *HLVW� DXFK� LQ� GHQ�
+HU]HQ� DOOHU� 0HQVFKHQ� ZHKHQ� VROO�� GDPLW� *ODXEH��
0XW��/LHEH�XQG�YRU�DOOHP�)ULHGH�HQW]�QGHW�ZHUGH� 
 
 
 
 
 
 
,KQHQ�DOOHQ�HLQ�JHVHJQHWHV�3ILQJVWIHVW� 
� 

)�U�GDV�5HGDNWLRQVWHDP�XQG�LP�1DPHQ�DOOHU� 
6HHOVRUJHU� 

0DUNXV�%LWWQHU� 



 

�����9RUZRUW�3IU��'U��/XNDV] 

3ILQJVWZXQGHU�-�YRQ�*ORVVRODOLH�]XU�;HQRODOLH 
 
:DUXP� WXW� VLFK� GLH� .LUFKH� KHXW]XWDJH� VR�
VFKZHU�� GLH� 0HQVFKHQ� PLW� GHU� IURKHQ� %RW�
VFKDIW�GHV�(YDQJHOLXPV�]X�HUUHLFKHQ"�$OV�HL�
QHU�GHU�*U�QGH�ZLUG�DQJHJHEHQ��GDVV�ZLU�DOV�
.LUFKH�HLQH�6SUDFKH�VSUHFKHQ��GLH�YLHOH�QLFKW�
YHUVWHKHQ�� 6LH� VHL� OHEHQVIUHPG��PLW� WKHRORJL�
VFKHQ�)DFKEHJULIIHQ�YHUNODXVXOLHUW�XQG�QXU�I�U�
(LQJHZHLKWH�YHUVWlQGOLFK��'LHVH�6SUDFKWKHPDWLN�I�KUW�PLFK�]XP�
ELEOLVFKHQ� 3ILQJVWEHULFKW� �$SRVWHOJHVFKLFKWH� ���-����� LQ� GHP�
6SUHFKHQ�XQG�9HUVWHKHQ�HLQH�]HQWUDOH�5ROOH�VSLHOW� 
'LH�$XVJLH�XQJ�GHV�+HLOLJHQ�*HLVWHV�DQ�3ILQJVWHQ�PDQLIHVWLHUW�
VLFK�QHEHQ�GHP�KHIWLJHQ�6WXUP�XQG�GHQ�)HXHU]XQJHQ�DXFK� LP�
VRJ��6SUDFKZXQGHU��'HU�%HULFKW�HQGHW�PLW�GHU�/LVWH�YRQ����/lQ�
GHUQ�XQG�9|ONHUQ��GLH�GDV�6SUHFKHQ�GHU�*HLVWHPSIlQJHU�LQ�LKUHU�
HLJHQHQ� 0XWWHUVSUDFKH� YHUVWHKHQ�� Ä:LH� K|UHQ� VLH� LQ� XQVHUHQ�
6SUDFKHQ�*RWWHV�JUR�H�7DWHQ�YHUN�QGHQ�³���$SJ�������� 
 
1lKHUH�%HVFKlIWLJXQJ�PLW�GHP�3ILQJVWEHULFKW�I�KUW�DOOHUGLQJV�]XU�
(UNHQQWQLV��GDVV�GDV�SILQJVWOLFKH�6SUDFKZXQGHU�DXV�]ZHL�3Kl�
QRPHQHQ� EHVWHKHQ� PXVV�� DXV� *ORVVRODOLH� XQG� ;HQRODOLH�� 'HU�
9HUJOHLFK� PLW� DQGHUHQ� 6]HQHQ� GHU� $XVJLH�XQJ� GHV� +HLOLJHQ�
*HLVWHV�]HLJW��GDVV�GLHVH�VLFK�LQ�GHU�5HJHO�LQ�HLQHP�XQYHUVWlQG�
OLFKHQ�5HGHQ�$XVGUXFN�YHUVFKDIIWH��6R�VWDXQWHQ�]�%��3HWUXV�XQG�
VHLQH�%HJOHLWHU� LP�+DXV�GHV�U|PLVFKHQ�+DXSWPDQQV�.RUQHOLXV��
GDVV�GHU�+HLOLJH�*HLVW�DXFK�DXI�GLH�1LFKW--XGHQ�JHNRPPHQ�LVW��
Ä'HQQ� VLH� K|UWHQ� VLH� LQ� =XQJHQ� UHGHQ� XQG�*RWW� SUHLVHQ�³� �$SJ�
��������'LHVHV�3KlQRPHQ�ÄLQ�=XQJHQ�UHGHQ³�ZLUG�YRP�*ULHFKL�
VFKHQ� KHU� DOV� *ORVVRODOLH� EH]HLFKQHW�� DXFK� =XQJHQUHGH� �EHU�
VHW]W� �*ORVVD�–�=XQJH�� ODOHLQ�-� UHGHQ���(V�VLQG�XQYHUVWlQGOLFKH�
bX�HUXQJHQ��NHLQHU�PHQVFKOLFKHU�6SUDFKH�YHUJOHLFKEDUH�/DXWH��
HLQ�HNVWDWLVFKHU�/RESUHLV�*RWWHV� 
 



 

9RUZRUW�3IU��'U��/XNDV]���� 

$XFK�DQ�3ILQJVWHQ�]HLJWH�VLFK�GLH�*HLVWHUI�OOXQJ�LQ�HLQHU�HNVWDWL�
VFKHQ�(UKHEXQJ��GLH�VLFK� LQ�HLQHP�XQYHUVWlQGOLFKHQ�6SUHFKHQ�
lX�HUWH�� 'LH� $QZHVHQGHQ� K|UHQ� HV� XQG� VSUHFKHQ� YRQ� HLQHP�
*HW|VH� �$SJ� ������ %HL� XQIUHXQGOLFKHU� ,QWHUSUHWDWLRQ� N|QQWH� GLH�
*ORVVRODOLH�DQ�GDV�XQYHUVWlQGOLFKH�/DOOHQ�%HWUXQNHQHU�HULQQHUQ�
�$SJ� ������ Ä$QGHUH� DEHU� VSRWWHWHQ�� 6LH� VLQG� YRP� V��HQ�:HLQ�
EHWUXQNHQ³��RGHU�DQ�9HUU�FNWKHLW� ���.RU�������� Ä:HQQ�DOVR�GLH�
JDQ]H�*HPHLQGH�VLFK�YHUVDPPHOW�XQG�DOOH�LQ�=XQJHQ�UHGHQ�XQG�
HV�NRPPHQ�8QNXQGLJH�RGHU�8QJOlXELJH�KLQ]X��ZHUGHQ�VLH�GDQQ�
QLFKW� VDJHQ�� ,KU� VHLG� YHUU�FNW�³��� *ORVVRODOLH� LVW� GLH� *DEH� GHV�
*HLVWHV�� GHU� GHQ�0HQVFKHQ� GLHVH� $UW� GHU� HNVWDWLVFKHQ� bX�H�
UXQJ�VFKHQNW��%HL�3DXOXV�LVW�VLH�HLQ�&KDULVPD��YJO����.RU���������
ZLH� HV� DXFK�KHXWH� LQ� FKDULVPDWLVFKHQ�.LUFKHQNUHLVHQ� XQG�%H�
ZHJXQJHQ�DQJHVWUHEW�ZLUG��'HU�*HLVW�HUI�OOW�GHQ�0HQVFKHQ�VR��
GDVV�VLFK�VHLQ�0XQG�|IIQHW��DXV�GHP�/DXWH�NRPPHQ��GLH�I�U�GLH�
$QZHVHQGHQ�XQYHUVWlQGOLFK� VLQG��(V� LVW�HLQ� VSRQWDQHU�� XQNRQ�
WUROOLHUEDUHU��HNVWDWLVFKHU�/RESUHLV�*RWWHV� 
 
'LHVH�HNVWDWLVFKH�5HGH�LQ�XQYHUVWlQGOLFKHU�6SUDFKH�ZLUG�LQ�GHU�
OXNDQLVFKHQ� (QGUHGDNWLRQ� GHV� 3ILQJVWEHULFKWHV� ]X� HLQHU� YHU�
VWlQGOLFKHQ�9HUN�QGLJXQJ�GHV�:LUNHQV�*RWWHV� LQ�PHKUHUHQ�GD�
PDOLJHQ� )UHPGVSUDFKHQ�� $XV� *ORVVRODOLH� ZLUG� ;HQRODOLH�� HLQ�
)UHPGVSUDFKHQZXQGHU� �YRP� JU�� [HQRV�–� IUHPG��� � 'LH� $SRVWHO�
YHUN�QGHQ� LQ� DQGHUHQ� 6SUDFKHQ� *RWWHV� JUR�H� 7DWHQ�–� GDPLW�
VLQG� GLH� $XIHUVWHKXQJ� &KULVWL� XQG� GLH� 9HUJHEXQJ� GHU� 6�QGHQ�
JHPHLQW��1DFK�GHU�*HLVWHUI�OOXQJ�DQ�3ILQJVWHQ�JLQJHQ�GLH�%RWHQ�
GHV�(YDQJHOLXPV� LQ� GLH�:HOW�� YHUN�QGHWHQ� GLH� IURKH�%RWVFKDIW�
XQG�KDWWHQ�(UIROJ��� 
 
'LHVH�IHLQH�8QWHUVFKHLGXQJ�]ZLVFKHQ�]ZHL�6SUDFKZXQGHUQ�VDJW�
PLU�� GDVV� GLH� 9HUN�QGLJXQJ� GHV� (YDQJHOLXPV�� XQVHU� 5HGHQ�
�EHU�*RWW��ZLUNVDP�VHLQ�NDQQ��ZHQQ�VLH�DXI�GHU�WLHIHQ�(UIDKUXQJ�
GHV� +HLOLJHQ� *HLVWHV� EDVLHUW��:RYRQ� GDV� +HU]� YROO� LVW�� GDYRQ�
TXLOOW�GHU�0XQG��EHU�–�VR�HLQ�6SULFKZRUW��,Q�PHKUHUHQ�'LVNXVVL�
RQVIRUHQ�� 6WUDWHJLHSUR]HVVHQ� XQG� V\QRGDOHQ� %HUDWXQJHQ� ZLUG�
YHUVXFKW�� XQVHUHU� .LUFKH� GHQ�:HJ� LQ� GLH� =XNXQIW� ]X� EDKQHQ��
9RQ� 3DSVW� )UDQ]LVNXV� NRPPW� GHU� +LQZHLV�� GDVV� MHGH� 5HIRUP�
GHU�.LUFKH�DOV�=LHO�GLH�6WlUNXQJ�GHU�(YDQJHOLVLHUXQJ�KDEHQ�VROO�
WH�� 
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(V�JHKW�GDUXP��GLH�:HJH�]X�VXFKHQ��DXI�GHQHQ�GDV�=HXJQLV�GHV�
*ODXEHQV��LQ�:RUWHQ�XQG�7DWHQ��EHUHLFKHUQG�XQG�HLQODGHQG�DXI�XQ�
VHUH�0LWPHQVFKHQ�ZLUNW�� 

0LW�GHU�:LUNXQJ�GHU�GHP�3ILQJVWZXQGHU�IROJHQGHQ�3UHGLJW�GHV�3HW�
UXV��$SJ�����-����G�UIHQ�ZLU�XQV�QLFKW�PHVVHQ��6LH�I�KUWH�]XU�7DX�
IH� YRQ� ����� 0HQVFKHQ� �$SJ� ������� $EHU� DXFK� ZHQQ� HV� QXU� HLQ�
VDQIWHU�+DXFK�GHV�*HLVWHV�LVW��RKQH�*ORVVRODOLH��HUI�OOW��YHUZDQGHOW�
XQG�HUIUHXW�HU�GDV�+HU]�GHV�0HQVFKHQ��'LHVH�*HLVWHUI�OOXQJ�ZLUG�
VLFK� XQJH]ZXQJHQ� LQ� HLQHP� DXWKHQWLVFKHQ� *ODXEHQV]HXJQLV� lX�
�HUQ��8QVHUH�6SUDFKH�ZLUG�GDQQ�]XU�7UlJHULQ�GHU�IURKHQ�%RWVFKDIW� 

3IDUUHU�'U��&]HVODZ�/XNDV] 

/HLWHU�GHV�3IDUUYHUEDQGHV 

Ä'HU�*HLVW� GHV�+HUUQ�HUI�OOW� GDV�$OO��PLW�6WXUP�XQG�)HXHUVJOX�
WHQ³��� 
 
«�ODXWHW�GLH�HUVWH�=HLOH�HLQHV�EHNDQQWHQ�.LUFKHQOLHGHV��GDV�ZLU�
DQ�3ILQJVWHQ�JHUQH�VLQJHQ�� 
6WXUP�XQG�)HXHUVJOXWHQ�VHKHQ�XQG�HUOHEHQ�ZLU�GLH�OHW]WHQ�-DK�
UH�XQG�LQVEHVRQGHUH�GLH�YHUJDQJHQHQ�0RQDWH�DXI�XQVHUHU�(UGH�
]XU� *HQ�JH�� 6HL� HV� GXUFK� GLH� IRUWVFKUHLWHQGHQ� .OLPDYHUlQGH�
UXQJHQ�� GLH�XQV� YHUPHKUW� YHUKHHUHQGH�6W�UPH�XQG�1DWXUNDWD�
VWURSKHQ� EHVFKHUHQ� RGHU� GHQ� 8NUDLQHNULHJ�� EHL� GHP� %RPEHQ�
XQG� 5DNHWHQ� JDQ]H� 6WlGWH� LQ� %UDQG� VHW]HQ� XQG� HLQHQ� 6WXUP�
GHU�9HUZ�VWXQJ�KLQWHUODVVHQ��8QG�LPPHU�VLQG�HV�0HQVFKHQ��GLH�
OHLGYROO� HUWUDJHQ� RGHU� PLW� GHP� /HEHQ� EH]DKOHQ� P�VVHQ�� ZDV�
YRQ�0HQVFKHQKDQG�YHUXUVDFKW�ZLUG�� 
'HU�*HLVW�GHV�+HUUQ�VFKHLQW�KLHU�GHP�8QJHLVW�GHV�0DFKWPLVV�
EUDXFKV��GHU�8QWHUGU�FNXQJ�XQG�$XVEHXWXQJ�JHZLFKHQ�]X�VHLQ��
'LHVHU�8QJHLVW�PDFKW� DXFK� YRU� GHU�.LUFKH�QLFKW� KDOW��ZDV� GDV�
JHKlXIWH�Ä]X�7DJH�WUHWHQ³�YRQ�6NDQGDOHQ�VFKPHU]OLFK�EHZHLVW��
'D�KLOIW�HV�DXFK�QLFKWV��ZHQQ�ZLU�LP�EHVDJWHQ�/LHG�DP�(QGH�GHU�
���6WURSKH�VLQJHQ��Ä'D�VFKUHLWHW�&KULVWXV�GXUFK�GLH�=HLW� LQ�VHL�
QHU�.LUFKH�3LOJHUNOHLG³��0DQ�N|QQWH�PHLQHQ��GLH�0HQVFKKHLW�XQG�
VHOEVW�GLH�.LUFKH�LVW�YRQ�DOOHQ�JXWHQ�*HLVWHUQ�YHUODVVHQ�� 
6R�LVW�HV�*RWW�VHL�'DQN�QLFKW��GHU�*HLVW�*RWWHV�ZLUNW� LQ�XQVHUHU�
=HLW��ZHQQ�DXFK�OHLVH�XQG�RIW�XQVFKHLQEDU�XQG�QXU�EHL�JHQDXH�
UHP�+LQVFKDXHQ�HUNHQQEDU�� 



 

$UWLNHO�'LDNRQ�6S|WWO����� 

'HQNHQ� ZLU� DQ� GLH� JUR�H� +LOIVEHUHLWVFKDIW� I�U� GLH� )O�FKWOLQJH� DXV�
GHU�8NUDLQH�� GLH� YRQ�)UDXHQ�XQG�0lQQHUQ�DXV�XQVHUHQ�3IDUUHLHQ�
XQG�*HPHLQGHQ�DXVJLQJ�XQG�JHOHLVWHW�ZLUG��2GHU�GLH�YLHOHQ�(KUHQ�
DPWOLFKHQ��GLH�VLFK�LQ�GHQ�NLUFKOLFKHQ�*UHPLHQ��LQ�%HVXFKVGLHQVWHQ�
RGHU� GHU� .RPPXQLRQ-� XQG� )LUPYRUEHUHLWXQJ� VHOEVWORV� HLQEULQJHQ��
2GHU�DQ�GLH�XQ]lKOLJHQ�6HHOVRUJHULQQHQ�XQG�6HHOVRUJHU��GLH� DXI�
RSIHUXQJVYROO� XQG� RKQH� JUR�HV� $XIKHEHQ� WDJWlJOLFK� LKUHQ� 'LHQVW�
I�U�GDV�:RKO�GHU�0HQVFKHQ�WXQ��VHL�HV�LQ�GHU�.UDQNHQSDVWRUDO��GHU�
-XJHQGDUEHLW� RGHU� %HJOHLWXQJ� LQ� H[LVWHQ]LHOOHQ� /HEHQVIUDJHQ� XQG�
.ULVHQVLWXDWLRQHQ��XP�QXU�HLQLJH�%HLVSLHOH�]X�QHQQHQ�� 
 
,Q�XQVHUHU�:HOW�JDE�XQG�JLEW�HV�YRQ� MHKHU�GHQ�JXWHQ�XQG�GHQ�E|�
VHQ�Ä*HLVW³��GDV�KDW�DXFK�-HVXV�JDQ]�PHQVFKOLFK�HUIDKUHQ��DOV�HU�LQ�
GLH�:�VWH� JHI�KUW� ZXUGH� XQG� VLFK� HQWVFKHLGHQ�PXVVWH�� ZHOFKHP�
*HLVW� HU� IROJW�� $XFK� ZLU� VLQG� VWlQGLJ� KHUDXVJHIRUGHUW�� GLH� *HLVWHU�
GLHVHU�:HOW�XQG�YRU�DOOHP�LQ�XQV�VHOEVW�]X�XQWHUVFKHLGHQ��,JQDWLXV�
YRQ� /R\ROD�� GHU� *U�QGHU� GHV� -HVXLWHQRUGHQV� XQG� %HJU�QGHU� GHU�
([HU]LWLHQ��KDW�LQ�VHLQHU�%HNHKUXQJ�DXI�GHP�.UDQNHQEHWW�XQG�LQ�GHU�
)ROJH]HLW� GDV�:LUNHQ� EHLGHU� *HLVWHU� VHKU� LQWHQVLY� ]X� VS�UHQ� EH�
NRPPHQ��6HLQH�QLHGHUJHVFKULHEHQHQ�(UIDKUXQJHQ�XQG�$QZHLVXQ�
JHQ�]XU� Ä8QWHUVFKHLGXQJ�GHU�*HLVWHU³�VLQG�DNWXHOOHU�GHQQ� MH��'HV�
KDOE�VLQG�ZLU�JXW�EHUDWHQ��XQV�LPPHU�ZLHGHU�XQG�UHJHOPl�LJ�5DXP�
XQG�=HLW�]X�J|QQHQ��XP�LP�*HEHW��GHU�%HVLQQXQJ�RGHU� LQ�%HJOHLW�
JHVSUlFKHQ�GHP�JXWHQ�*HLVW�� GHU� YRQ�*RWW� DXVJHKW� XQG�GDV�+HLO�
GHU�0HQVFKHQ�LP�6LQQ�KDW��DXI�GHU�6SXU�]X�EOHLEHQ�� 
 
6R�Z�QVFKH�LFK�,KQHQ�HLQ�KRIIQXQJVYROOHV�3ILQJVWIHVW�XQG�HLQH�YRQ�*RWWHV�*HLVW�HUI�OO�
WH�=HLW�� 
,KU�'LDNRQ�'LHWHU�6S|WWO� 
 
���*RWWHVORE��1U�������7H[W��0DULH�/XLVH�7KXUPDLU��
����� 
 
 
(LQH�NXU]H�,QIRUPDWLRQ�LQ�HLJHQHU�6DFKH� 
6HLW� ���������� GDUI� LFK�PLW� ����PHLQHU� 'LHQVW]HLW� GLH�
6WlQGLJHQ�'LDNRQH�XQG�GHUHQ�)DPLOLHQ�XQVHUHU�(U]GL|�
]HVH�DOV�*HLVWOLFKHU�0HQWRU�EHJOHLWHQ��(LQH�VHKU�VFK|QH�
XQG� HUI�OOHQGH� $XIJDEH�� GLH� DEHU� LQ� GHU� .RQVHTXHQ]�
PHLQH�(LQVDW]]HLWHQ� LQ�XQVHUHP�3IDUUYHUEDQG�KDOELHUW��
,FK�ELWWH�GDI�U�XP�,KU�9HUVWlQGQLV�� 
 

 



 

�����$UWLNHO�'LDNRQ�/DQJH 

 
3ILQJVWHQ�–�HLQ�Ä:HEIHKOHU³" 
 
 
'LH�1DYDMRV�« 
'LH� 1DYDMRV� JHK|UHQ� ]X� GHQ� LQGLJHQHQ�
8UHLQZRKQHUQ� 1RUGDPHULNDV�� %HLP� 7HS�
SLFKKHUVWHOOHQ� ZLUG� YRQ� LKQHQ� EHZXVVW� LQ�
HLQHU�NOHLQHQ�(FNH�GHV�7HSSLFKV�HLQ�:HE�
IHKOHU� HLQJHZHEW�� 'HU� :HEIHKOHU� LVW� GLH�
6WHOOH��DQ�GHU�QDFK�GHP�1DWXUJODXEHQ�GHU�
1DYDMRV�GHU�*HLVW� LQ�GHQ�7HSSLFK�KLQHLQ�
JHKW� XQG� DXV� LKP� KHUDXVJHKW�� 'RUW�� ZR�
DOVR� GDV� JHQDXH� XQG� JOHLFKH�0XVWHU� XQ�
WHUEURFKHQ� ZLUG�� GD� EHNRPPW� GHU� *HLVW�
HLQH�&KDQFH� 
%HL�XQV�JLEW�HV�JHOHJHQWOLFK�GLH�5HGHQVDUW�Ä'HU�KDW�HLQHQ�:HE�
IHKOHU�³�DOV�%HVFKUHLEXQJ�I�U�HLQHQ�0HQVFKHQ��GHU�QLFKW�JDQ]�EHL�
9HUVWDQG�LVW� 
 
3ILQJVWHQ�« 
'HU� *HLVW� -HVX�� GHU� +HLOLJH� *HLVW�� IDQG� HLQHQ� =XJDQJ� ]X� GHQ�
$SRVWHOQ��6LH�OLH�HQ�VLFK�YRP�+HLOLJHQ�*HLVW�EHJHLVWHUQ��8QG�DOV�
GLH�$SRVWHO�EHJHLVWHUW�GDV�(YDQJHOLXP�YRQ�-HVXV�&KULVWXV�YHU�
N�QGHWHQ�� GD� VDJWHQ� YLHOOHLFKW� DQGHUH�� Ä'LH� KDEHQ� HLQHQ�:HE�
IHKOHU�� 'LH� VLQG� QLFKW� JDQ]� EHL� 9HUVWDQG�� 'LH� VLQG� EHWUXQNHQ�³�
6DORSS� JHVDJW�� 'LH� *HVFKLFKWH� GHU� .LUFKH� EHJLQQW� PLW� HLQHP�
Ä:HEIHKOHU³��$P�$QIDQJ�ZDU� NHLQH�0LWJOLHGHUYHUVDPPOXQJ�� EHL�
GHU�VLFK�GLH�-�QJHULQQHQ�XQG�-�QJHU�XQWHU�GHU�/HLWXQJ�GHV�3HW�
UXV� DXI� HLQH� I�U� DOOH� J�OWLJH� .LUFKHQYHUIDVVXQJ� JHHLQLJW� KlWWHQ��
$P�$QIDQJ�JDE�HV�NHLQ�HLQKHLWOLFKHV�0XVWHU��NHLQH�*UXQGVlW]H��
GLH�PDQ�EHZDKUHQ�PXVV�–�VRQGHUQ�HLQHQ�Ä:HEIHKOHU³� 
'HU�+HLOLJH�*HLVW�LVW�KHUHLQJHEURFKHQ��,Q�GDV�+DXV��LQ�GLH�0HQ�
VFKHQ�� GLH� LP�9HUWUDXHQ� DXI� -HVXV� GRUW�ZDUWHQ��bQJVWOLFKH� EH�
NRPPHQ�0XW�� =|JHUQGH� JHUDWHQ� LQ�%HZHJXQJ��8QVLFKHUH�ZHU�
GHQ� VWDQGKDIWH� =HXJLQQHQ� XQG� =HXJHQ��%HJHLVWHUWH� UHGHQ� YRQ�
GHP��ZDV�LKU�+HU]�HUI�OOW� 
 
 

 



 

��ƌƟŬĞů�'LDNRQ�/DQJH���� 

9HU-U�FNWH�&KULVWHQ�« 
,PPHU�ZLHGHU� JDE� XQG� JLEW� HV�0HQVFKHQ�PLW� NOHLQHQ�:HEIHK�
OHUQ��GLH�GHU�.LUFKH�]X�HLQHP�QHXHQ�3ILQJVWHQ��]X�QHXHQ�$XIEU��
FKHQ�EHJHLVWHUW�XQG�EHJHLVWHUQG�YHUKROIHQ�KDEHQ�XQG�YHUKHOIHQ� 
'HU� +HLOLJH� 3DSVW� -RKDQQHV� ;;,,,��� (LQ� OLHEHQVZ�UGLJHU�� ]X�
QlFKVW�QLFKW�HUQVWJHQRPPHQHU�Ä9HUOHJHQKHLWVSDSVW³��-HGRFK� LQ�
HLQHP�$XJHQEOLFN�SO|W]OLFKHU�(LQJHEXQJ�N�QGLJWH�HU�GDV�,,��9DWL�
NDQLVFKH�.RQ]LO�DQ�–�HLQ�ÄQHXHV�3ILQJVWHQ³��Ä'DVV�HV�IULVFKH�/XIW�
KHUHLQOlVVW�³� :LH� EHLP� HUVWHQ� 3ILQJVWHQ� ZXUGHQ� HQWWlXVFKWH�
0HQVFKHQ�EH-JHLVWHUW�� lQJVWOLFKH�%LVFK|IH�PLWJHULVVHQ�XQG�HLQ�
QHXHU�*HLVW�KLHOW�(LQ]XJ�LQ�GLH�.LUFKH� 
8QG� DXFK� 3DSVW� )UDQ]LVNXV� VHW]WH� EHUHLWV� PLW� VHLQHP� HUVWHQ�
$XIWUHWHQ�=HLFKHQ��GLH� I�U�HLQH�QHXH�$WPRVSKlUH��HLQHQ�QHXHQ�
*HLVW� LQ� GHU� .LUFKH� VWHKHQ�� 6HLQH�*HVWHQ� GHU� 6FKOLFKWKHLW� XQG�
$XWKHQWL]LWlW�ZHFNWHQ�VRIRUW�6\PSDWKLH�XQG�–�)UHXGH��6HLQ�3UR�
JUDPP�LVW�JHOHLWHW�YRQ�HLQHU�Ä)UHXGH��GLH�VLFK�HUQHXHUW�XQG�VLFK�
PLWWHLOW³��$SRVWROLVFKHV�6FKUHLEHQ�Ä(YDQJHOLL�JDXGLXP³�������� 
 
'LH�.LUFKH�« 
0HLQ�3ILQJVWZXQVFK�I�U�XQVHUH�.LUFKH�LVW��'DVV�VLH�VLFK�YRQ�GHU�
:HENXQVW�GHU�1DYDMRV�DQUHJHQ�OlVVW�XQG�DXFK�NOHLQH�:HEIHKOHU�
]XOlVVW�DOV�7�UHQ�I�U�GHQ�+HLOLJHQ�*HLVW��'DPLW�VR�GLH�6SUDFKH�
XQG�GLH�:RUWH�GHU�.LUFKH�QHXJLHULJ�PDFKHQ�DXI�GDV�(YDQJHOLXP�
XQG�VLH�RIIHQ� LVW� I�U�hEHUUDVFKHQGHV��XP�VLFK�QHXHQ�$XIJDEHQ�
LP�*HLVWH�GHV�(YDQJHOLXPV�]X�VWHOOHQ� 
 
8QG�ZLU�« 
:LU� DOOH� VLQG�PLWHLQDQGHU� .LUFKH�� 'HVKDOE� ODXWHW� PHLQ� 3ILQJVW�
ZXQVFK� 
0DFKHQ�ZLU�HV�ZLH�GLH�1DYDMRV��(UODXEHQ�ZLU�XQV�HLQHQ�:HEIHK�
OHU�LP�HLQW|QLJHQ�0XVWHU�GHV�$OOWDJV��*|QQHQ�ZLU�XQV�=HLWHQ�I�U�
6WLOOH�XQG�*HEHW��I�U�HWZDV��ZDV�XQV�EHJHLVWHUW� 



 

�����$UWLNHO�'LDNRQ�/DQJH���$XV�GHP�3IDUUYHUEDQG��-��8NUDLQHKLOIH� 

0DFKHQ�ZLU�HV�ZLH�GLH�1DYDMRV��(UODXEHQ�ZLU�XQV�HLQHQ�:HEIHK�
OHU� LP�KHNWLVFKHQ�$EODXI�XQVHUHU�:RFKHQ��*|QQHQ�ZLU�XQV�GHQ�
6RQQWDJ�DOV�8QWHUEUHFKXQJ��DOV�&KDQFH��LP�*RWWHVGLHQVW�XQG�LQ�
GHU�)UHL]HLW�DXI]XWDQNHQ� 
0DFKHQ�ZLU�HV�ZLH�GLH�1DYDMRV��(UODXEHQ�ZLU�XQV�HLQHQ�:HEIHK�
OHU��XP�LQ�GHU�.LUFKH�)HKOHU�DQ]XVSUHFKHQ�XQG�LQ�LKU�QLFKW�PHKU�
]HLWJHPl�H�6WUXNWXUHQ�XQG�*HZRKQKHLWHQ�DXI]XEUHFKHQ�XQG�]X�
YHUlQGHUQ�� 
0DFKHQ�ZLU�HV�ZLH�GLH�1DYDMRV��(UODXEHQ�ZLU�XQV�HLQHQ�:HEIHK�
OHU�LP�IHVWJHIDKUHQHQ�8PJDQJ�PLW�DQGHUHQ�0HQVFKHQ��0DFKHQ�
ZLU�XQV�VHOEVW�HLQH�)UHXGH��VLFK�I�U�DQGHUH�HLQ]XVHW]HQ� 
8QG�ZHQQ�GDQQ�EHL�DOOHGHP�MHPDQG�]X�XQV�VDJW��ZLU�KlWWHQ�DOV�
&KULVWLQ��DOV�&KULVW�HLQHQ�:HEIHKOHU��GDQQ�DQWZRUWHQ�ZLU�JHODV�
VHQ��Ä*RWW�VHL�'DQN�³ 
 

0DUHN�/DQJH��'LDNRQ 

 
8NUDLQHKLOIH�LP�3IDUUYHUEDQG�-�RGHU��:LU�N|QQHQ�DXFK�VFKQHOO 
 
 
$P�����0lU]�G��-�� WUDIHQ�VLFK�FD�����0HQVFKHQ� LQ�6W��5LWD�XP�
I�U�*HIO�FKWHWH�DXV�GHU�8NUDLQH� LQLWLDWLY�]X�ZHUGHQ��7lJOLFK�HU�
UHLFKWHQ� +XQGHUWH� YRQ� )UDXHQ�� .LQGHUQ�� -XJHQGOLFKHQ� RGHU�
DXFK�lOWHUHQ�)UDXHQ�GHQ�0�QFKHQHU�+DXSWEDKQKRI��'LH�)UDJH�
QDFK�GHU�8QWHUEULQJXQJ�VWDQG�DQ�YRUGHUVWHU�6WHOOH� 
1DFK�HLQHU�HQJDJLHUWHQ�'LVNXVVLRQ��EHU�GLH�EHVWHKHQGHQ�0|J�
OLFKNHLWHQ� LQQHUKDOE� GHV� 3IDUUYHUEDQGHV� XQG� GHU� %HWHLOLJWHQ�
ZXUGHQ�YLHU�$UEHLWVJUXSSHQ�JHELOGHW� 
 
$*�6DFKVSHQGHQ�VDPPHOW�DNWXHOO�EHQ|WLJWH�$UWLNHO�]XU�:HLWHU�
JDEH�DQ�GLH�XNUDLQLVFK-NDWKROLVFKH�*HPHLQGH�LQ�0�QFKHQ��GLH�
7UDQVSRUW� XQG�:HLWHUYHUWHLOXQJ� �EHUQLPPW��'HQ� DNWXHOOHQ� %H�
GDUI�XQG�GLH�$EJDEHP|JOLFKNHLW�N|QQHQ�6LH�DQ�GHQ�$XVKlQJHQ�
LQ�GHQ�3IDUUHLHQ�VRZLH�DXI�GHU�+RPHSDJH�GHV�3IDUUYHUEDQGHV�
%RJHQKDXVHQ-6�G�XQWHU�$NWXHOOHV���8NUDLQHKLOIH�HLQVHKHQ� 



 

$XV�GHP�3IDUUYHUEDQG��-��8NUDLQHKLOIH������ 

$*�:RKQUDXP��%HUHLWV� LQ�GHU�HUVWHQ�0lU]KlOIWH�KDW� LQ�6W��-��Y��
&DSLVWUDQ�HLQH�YLHUN|SILJH�)DPLOLH�DXV�2GHVVD�LP�3IDUUKDXV�=X�
IOXFKW�JHIXQGHQ��'DQN�DQ�GLHVHU�6WHOOH�DQ�+U��%DELF��GHU�YRQ�%H�
JLQQ�DQ� I�U�VLH�GD�ZDU�� ,Q�6W��.ODUD� ODXIHQ�]X�GLHVHP�=HLWSXQNW�
HEHQIDOOV�9RUEHUHLWXQJHQ�I�U�GLH�$XIQDKPH�YRQ�*HIO�FKWHWHQ�LP�
3IDUUKHLP�-�ELV�DXI�GLH�'XVFKH� LVW�VFKRQ�9LHOHV�VWDUWNODU�� ,Q�6W��
5LWD�JLEW�HV�GHQ�JO�FNOLFKHQ�8PVWDQG��GDVV�GLH�HKHPDOLJH�'HND�
QDWVMXJHQGVWHOOH��EHU�GHQ�-XJHQGUlXPHQ�PLW�]ZHL�5lXPHQ�XQG�
.�FKH� OHHU�VWHKW��'LHV�ZLUG� MHW]W�JHQXW]W��XP� I�U�]ZHL�*UXSSHQ�
HLQH�8QWHUNXQIW�KHU]XVWHOOHQ��,Q��WROOHP�7HDPZRUN�XQG�PLW�SIDU�
UHL�EHUJUHLIHQGHQ� (LQVDW]� YRQ� FD�� ��� HKUHQDPWOLFKHQ�0LWDUEHL�
WHULQQHQ� HQWVWHKHQ� LQ� NQDSS� ]ZHL�:RFKHQ� MHZHLOV� HLQ�:RKQ�
UDXP�� (LQH� I�QIN|SILJH� *UXSSH� �0XWWHU� PLW� ]ZHL� .LQGHUQ� XQG�
]ZHL�*UR�P�WWHU��DXV�GHP�'RQEDVV�XQG�HLQH� MXQJH�0XWWHU�PLW�
]ZHL�.LQGHUQ�DXV�.LHZ�]LHKHQ�NXU]�GDQDFK�HLQ��(LQ�7HLO�GHV�0R�
ELOLDUV� NRPPW� DXV� 6SHQGHQ� XQG� GHQ� $OWEHVWlQGHQ� GHU� 3IDUUHL��
X�D�� ILQGHQ�GLH�DOWHQ�6FKUlQNH�GHV�3IDUUE�URV�KLHU�ZLHGHU�HLQH�
QHXH�9HUZHQGXQJ� 

$*�6R]LDOHV��$QIDQJ�$SULO� VWHKW�GLH�QlFKVWH�6WXIH�GHV�$QNRP�
PHQV�LQ�GHU�)UHPGH�I�U�XQVHUH�QHXHQ�%HZRKQHULQQHQ�DQ��$Q�
PHOGXQJ��5HJLVWULHUXQJ��$XIHQWKDOWVJHQHKPLJXQJ�XQG�(LQVFKX�
OXQJ�GHU�lOWHUHQ�.LQGHU�VWHKHQ�DQ��%HJOHLWHW�ZLUG�GLHVH�YRQ�GHU�
$*� 6R]LDOHV�� GLH� LP� GHXWVFKHQ� %HK|UGHQGLFNLFKW� ZHLWHUKLOIW��
EHLP�$XVI�OOHQ�YRQ�$QWUlJHQ�XQWHUVW�W]W��GHQ�.RQWDNW�]XU�6FKX�
OH�KHUVWHOOW�RGHU�DXFK�EHLP�)LQGHQ�XQG�%XFKHQ�YRQ�'HXWVFKNXU�
VHQ�ZHLWHUKLOIW�� )�U� GLH� I�QI� HKUHQDPWOLFKHQ�0LWDUEHLWHQGHQ� I�OOW�
VLFK� GHU� .DOHQGHU� LQ� GLHVHQ� 7DJHQ�� $XFK� 'LDNRQ� 6S|WWO� XQG�
3IDUUHU�/XNDV]��VRZLH�)U��6XPPHU�LP�3IDUUE�UR�XQWHUVW�W]HQ�PLW�
.RPPXQLNDWLRQ��hEHUVHW]HQ��HUVWHQ�+LOIHQ�XQG�9RUEHUHLWHQ�YRQ�
%HK|UGHQJlQJHQ�� 

$*�8NUDLQHWUHII��$P����$SULO�VWDUWHW�HLQ�$QJHERW�I�U�*HIO�FKWHWH�
LP�6WDGWYLHUWHO� XQG� GDU�EHU� KLQDXV�� (LQ� QDFKPLWWlJOLFKHU� 7UHII�
SXQNW�]XP�%HJHJQHQ��$XVWDXVFKHQ�XQG�:HLWHUKHOIHQ�EHL�HLQHU�
7DVVH�.DIIHH�RGHU�7HH�ILQGHW�]XP�HUVWPDOV�VWDWW�XQG�VROO�LP� 



 

�����$XV�GHP�3IDUUYHUEDQG��-��8NUDLQHKLOIH� 

:RFKHQUK\WKPXV� LP�3IDUUVDDO��E]Z��/DGHQFDIH�6W��5LWD�DQJH�
ERWHQ�ZHUGHQ��IUHLWDJV���������-������8KU� 
=XU�=HLWSXQNW�GHU�$EIDVVXQJ�GLHVHV�$UWLNHOV� OLHJHQ�GD]X�QRFK�
NHLQH�(UIDKUXQJ�YRU�-�GLH�HKUHQDPWOLFKHQ�0LWDUEHLWHULQQHQ�IUHX�
HQ�VLFK�DEHU�DXI�GLH�*lVWH��GLH�YLHOOHLFKW�EDOG�VHOEVW�PLWDUEHLWHQ�
ZHUGHQ� 
 
'LHV� LVW�HLQH�0RPHQWDXIQDKPH�$QIDQJ�$SULO�XQG� LP�5�FNEOLFN�
DXI�GLH�YHUJDQJHQHQ�:RFKHQ��%LV�]XP�(UVFKHLQHQ� LP�3ILQJVW�
SIDUUEULHI� ZLUG� HV� ZHLWHUH� 9HUlQGHUXQJHQ� XQG� (QWZLFNOXQJHQ�
JHEHQ�-�KLHU�EHL�GHQ�0HQVFKHQ��GLH�EHL�XQV�=XIOXFKW�XQG�HLQHQ�
VLFKHUHQ�2UW� JHIXQGHQ�KDEHQ�DOV�DXFK� LQ�GHQ�JUR�HQ�$XVZLU�
NXQJHQ� LQQHUKDOE� (XURSDV� -� DXVJHO|VW� GXUFK� 3XWLQV� 9HUQLFK�
WXQJVNULHJ�JHJHQ�GLH�8NUDLQH�� 
 
(LQ� %OLFN� DXI� GLH� +RPHSDJH� GHV� 3IDUUYHUEDQGHV�
�ZZZ�HU]ELVWXP-PXHQFKHQ�GH�SIDUUHL�SY-ERJHQKDXVHQ-VXHG��
XQWHU� $NWXHOOHV� LQIRUPLHUW� VLH� �EHU� GLH� 6LWXDWLRQ�� %HGDUIH� XQG�
DXFK� 0|JOLFKNHLWHQ� GHU� 0LWDUEHLW�� (LQ� 'DQN� DQ� GLHVHU� 6WHOOH�
DXFK� DQ�GLH�9LHOHQ�� GLH� JHVSHQGHW� KDEHQ��9RQ�.OHLGXQJ� �EHU�
.�FKHQDXVVWDWWXQJ��6SLHO]HXJ�ELV� ]X�6WRFNEHWWHQ�XQG�)DKUUl�
GHUQ� 
 
)HVW� VWHKW� I�U� YLHOH�GHU�%HWHLOLJWHQ�DEHU�DXFK��GDVV�GXUFK�GLH�
VHQ�VHKU�VSRQWDQHQ�XQG� WURW]GHP�NRRUGLQLHUWHQ�XQG�ZLUNXQJV�
YROOHQ�(LQVDW]�YLHOHU�HQJDJLHUWHU�0HQVFKHQ�UXQG�XP�GHQ�3IDUU�
YHUEDQG�HLQH�6WlUNH�]XP�7UDJHQ�JHNRPPHQ�LVW��GLH�ZLU�XQV�EHL�
Q�FKWHUQHU�%HWUDFKWXQJ�YLHOOHLFKW�VHOEVW�QLFKW�VR�RKQH�:HLWHUHV�
]XJHWUDXW� KlWWHQ�� (LQH� 5HVVRXUFH� I�U� GLH� =XNXQIW� KLHU� LQ� GHQ�
3IDUUHLHQ�� GLH�PLW� .RRSHUDWLRQ� DXI� $XJHQK|KH�� /|VXQJVRULHQ�
WLHUXQJ��0RWLYDWLRQ� XQG�%HJHLVWHUXQJ� JHSIOHJW� RGHU� VRJDU� YHU�
PHKUW�ZHUGHQ�NDQQ� 
 

:ROIJDQJ�'LQNHO 
 
 
 



 

$XV�GHU�3IDUUHL�6W��.ODUD��)U��0DHQGOHQ����� 

5XQG�XP�6W��.ODUD 
 
7URW]� GHU� DQKDOWHQGHQ� HUKHEOLFKHQ� (LQVFKUlQNXQJHQ� GXUFK� GLH�
3DQGHPLH�ZDUHQ�GHQQRFK�GLH�%HP�KXQJHQ�LQ�6W��.ODUD�VS�UEDU��
ZLHGHU�VR�YLHO�1RUPDOLWlW�ZLH�LUJHQG�P|JOLFK�]X�VFKDIIHQ� 
 
6FK|Q� ZDU�� GDVV� HV� P|JOLFK� ZDU��
UXQG� XP� GLH� :HLKQDFKWVWDJH� EHL�
GHQ� *RWWHVGLHQVWHQ� SHUV|QOLFK� WHLO�
QHKPHQ� ]X� N|QQHQ� XQG� GDVV� DXFK�
GHU�+O��1LNRODXV�]X�%HVXFK�ZDU� 
 
1HXMDKUVHPSIDQJ�XQG�)DVFKLQJVEDOO�
PXVVWHQ�ZLHGHU�DXVIDOOHQ��VR�KRIIHQ�
ZLU�ZHLWHU��GDVV�ZLU�LP�QlFKVWHQ�-DKU�ZLHGHU�WDQ]HQ�G�UIHQ��DEHU�
VLFKHUOLFK�QLFKW�XQWHU�GHP�0RWWR�Ä0DVNHQEDOO³« 
 
$P� ���� )HEUXDU� ZDU� HLQ� )DVFKLQJV-)U�KVFKRSSHQ� JHSODQW��
'XUFK�GHQ�%HJLQQ�GHV�.ULHJV� LQ� GHU�8NUDLQH�ZDU� DEHU� NHLQHP�
QDFK�)HLHUQ�]XPXWH��'HQQRFK�NDPHQ�HLQLJH�*RWWHVGLHQVWEHVX�
FKHU�]X�HLQHP�5DWVFK�]XVDPPHQ��0DQ�NRQQWH�PHUNHQ��GDVV�HV�
GHQ�/HXWHQ�HLQ�%HG�UIQLV�ZDU�� VLFK�ZLHGHU� ]X� WUHIIHQ�XQG�GDVV�

JHUDGH�ZHJHQ�GHV�.ULHJHV�5HGHEHGDUI�EHVWDQG� 
 
'HU�:HOWJHEHWVWDJ�GHU�)UDXHQ�DP����0lU]�LQ�GHU�
1D]DUHWK-.LUFKH� VWDQG� XQWHU� GHP� 0RWWR�
Ä+RIIQXQJ³�� hEHU� ��� 3HUVRQHQ� NDPHQ� ]XVDP�
PHQ�� 'LH� 9RUEHUHLWXQJ� ZXUGH� GLHVHV� 0DO� YRQ�
)UDXHQ�DXV�(QJODQG��:DOHV�XQG�1RUGLUODQG��EHU�
QRPPHQ� 
 
,P�0lU]�JDE�HV�ZLHGHU�3IDUUJHPHLQGHUDWVZDKOHQ�

–�PHKU�GD]X�VHSDUDW�LQ�GLHVHP�+HIW��+LHU�P|FKWH�LFK�GLH�*HOH�
JHQKHLW�Q�W]HQ��XP�GDU�EHU�]X� LQIRUPLHUHQ��GDVV� LFK�HV�DQ�GHU�
=HLW� IDQG�� QDFK� �� 3HULRGHQ� ���� -DKUH�� GHQ� 9RUVLW]� LQ� M�QJHUH�
+lQGH� ]X� JHEHQ�� 'DV� (KUHQDPW� KDW� PLU� VHKU� 6SD�� JHPDFKW��
PDQ�PXVV�MHGRFK�DXFK�PDO�ORVODVVHQ�N|QQHQ��*DQ]�YHUVFKZLQ�
GHQ�ZHUGH�LFK�DEHU�QLFKW� 



 

$XV�GHU�3IDUUHL�6W��.ODUD��)U��0DHQGOHQ���+U��0HUNOH������ 

)�U� GLH� $XIQDKPH� YRQ� )O�FKWOLQJHQ� DXV� GHU� 8NUDLQH� ZXUGH� LQ�
DOOHQ� GUHL� 3IDUUHLHQ� HLQ� JHPHLQVDPHU� +HOIHUNUHLV� YRQ� �EHU� ���
3HUVRQHQ�JHELOGHW�� GHU� VLFK�JUR�DUWLJ�XP�GLH�2UJDQLVDWLRQ�XQG�
%HWUHXXQJ� N�PPHUW�� $XFK� LQ� 6W�� .ODUD� ZXUGHQ� KLHUI�U� 5lXPH�
YRUEHUHLWHW�XQG�VRJDU�HLQH�'XVFKH�HLQJHEDXW��'D]X�JLEW�HV�DEHU�
DXFK�HLQHQ�DXVI�KUOLFKHQ�%HULFKW� 
 
-HW]W�KRIIHQ�ZLU��GDVV�DOO�XQVHUH�3ODQXQJHQ�I�U�9RUWUlJH��9HUDQ�
VWDOWXQJHQ�XQG�*RWWHVGLHQVWH�VR�VWDWWILQGHQ�N|QQHQ��ZLH�ZLU�HV�
YRUKDEHQ� 

�6FK|QHQ�)U�KOLQJ��IURKH�3ILQJVWHQ 
,KUH�5XWK�0DHQGOHQ 

 
'LH�3IDUUJHPHLQGHUDWVZDKOHQ 
LQ�6W��.ODUD�DP�����0lU]����� 
 
 

 
'LH�:DKOHQ� VLQG� YRUEHL�� GLH�6WLPPHQ�DXVJH�
]lKOW�XQG�GDV�(UJHEQLV�EHNDQQW�JHJHEHQ� 
 
/HLGHU�NRQQWH�LP�3IDUUYHUEDQG�GLHVHV�0DO�QXU�
LQ�6W��.ODUD�JHZlKOW�ZHUGHQ��6RZRKO�LQ�6W��5L�
WD�DOV�DXFK�LQ�6W��-RKDQQ�YRQ�&DSLVWUDQ�VWDQ�
GHQ� QLFKW� JHQ�JHQG� .DQGLGDWHQ� UHFKW]HLWLJ�
]XU� 9HUI�JXQJ�� 'LH� :DKO� NDQQ� MHGRFK� QRFK�
QDFKJHKROW�ZHUGHQ� 
 

'HVKDOE�HUVWPDO�'DQNH�DQ�DOOH��GLH�YRU�GHP�+LQWHUJUXQG�GHU�DN�
WXHOOHQ� (QWZLFNOXQJHQ� LQ� GHU� .LUFKH� VR� PXWLJ� ZDUHQ�� I�U� GHQ�
3IDUUJHPHLQGHUDW�LQ�GHU�3IDUUHL�6W��.ODUD�]X�NDQGLGLHUHQ��'LHV�LVW�
RIIHQVLFKWOLFK�QLFKW�VHOEVWYHUVWlQGOLFK� 



 

$XV�GHU�3IDUUHL�6W��.ODUD��+U��0HUNOH����� 

'DQNH�DXFK�DQ�DOOH�0LWJOLH�
GHU� GHV� :DKODXVVFKXVVHV��
GLH� EHL� GHU�6XFKH�GHU�.DQ�
GLGDWHQ� JHKROIHQ� XQG� EHL�
GHU� 9RUEHUHLWXQJ� XQG�
'XUFKI�KUXQJ� GHU� :DKOHQ�
XQWHUVW�W]W� KDEHQ�� 'LH� =X�
VDPPHQDUEHLW� YHUOLHI� Y|OOLJ�
UHLEXQJVORV�XQG�KDW�JUR�HQ�6SD��JHPDFKW��� 

8QG�QLFKW�]XOHW]W�DXFK�DQ�GLHVHU�6WHOOH�QRFKPDOV�YLHOHQ�'DQN�DQ�
GLH� GUHL� ELVKHULJHQ� 0LWJOLHGHU� GHV� 3IDUUJHPHLQGHUDWV� &KULVWD�
5DXFK��5HLQKDUW�%UXQQHU�XQG�+RUVW�*HUQKDUGW��GLH�DXV�YHUVFKLH�
GHQHQ�*U�QGHQ� QLFKW�PHKU� I�U� HLQH� .DQGLGDWXU� ]XU� 9HUI�JXQJ�
VWDQGHQ�� 

1XQ�IUHXH� LFK�PLFK�DXI�GLH�=XVDPPHQDUEHLW� I�U�GLH�QlFKVWHQ���
-DKUH�PLW� GHP�QHX� ]XVDPPHQJHVHW]WHQ�3IDUUJHPHLQGHUDW�� ,FK�
GHQNH� ZLU� KDEHQ� HLQH� JXWH� 0LVFKXQJ� VRZRKO� YRQ� GHU� $OWHUV�
VWUXNWXU� DOV� DXFK� YRQ� GHQ� ,QWHUHVVHQ� XQG� GHQ� 6FKZHUSXQNWHQ�
JHIXQGHQ��:LFKWLJ�QRFK�]X�HUZlKQHQ��GDVV�ZLU�GHQ�)UDXHQDQWHLO�
DXI�����HUK|KHQ�NRQQWHQ� 

*HUQH�JHEH�LFK�KLHU�DXFK�QRFK�GHQ�+LQZHLV��GDVV�MHGHU�GHU�VLFK�
LQ� VHLQHU�3IDUUHL�RGHU� LP�3IDUUYHUEDQG�HLQEULQJHQ�P|FKWH��GLHV�
GXUFK� GLH� 7HLOQDKPH� LQ� GHQ� YHUVFKLHGHQVWHQ� $XVVFK�VVHQ� MH�
GHU]HLW�WXQ�NDQQ��ZLH�]��%��LQ�GHU�/LWXUJLH��EHL�GHU�(UZDFKVHQHQ�
ELOGXQJ�RGHU�LP�)HVWDXVVFKXVV��XP�QXU�HLQLJH�]X�QHQQHQ�� 

:DOWHU�0HUNOH� 

 



 

$XV�GHU�3IDUUHL�6W��.ODUD��+U��0HUNOH����� 

8QG�KLHU�VWHOOW�VLFK�GHU�QHXH�3IDUUJHPHLQGHUDW������YRQ�6W��
.ODUD�YRU� 
'LH�$XIJDEHQ�DOV�0LWJOLHG�LP�3IDUJHPHLQGHUDW�QHKPH�LFK�JHUQH�
ZDKU��ZHLO« 

 
 

�:DOWHU�0HUNOH� 

«�LFK�PLFK�I�U�HLQ�OHEHQGLJHV�0LWHLQDQGHU�LQ�GHU�*HPHLQGH��LQVEHVRQGH�
UH�DXFK�GHU�)DPLOLHQ��HLQVHW]HQ�P|FKWH�
 
%HQMDPLQ�.|VWOHU�����-DKUH��6\QGLNXVDQZDOW 

«�LFK�GLHVHV�$PW�DOV�PHLQH�&KULVWHQSIOLFKW�KDOWH��VLFK�I�U�GLH�.LUFKH�]X�
HQJDJLHUHQ�XQG�GD]X�EHL]XWUDJHQ�HLQH�OHEHQGLJH�*HPHLQGH�]X�HUKDOWHQ� 

 

-RKDQQD�.|VWOHU�����-DKUH��5HQWQHULQ 

«�LFK�ZHLWHUKLQ�DXI�QHXH�*HPHLQGHPLWJOLHGHU�]XJHKHQ�XQG�GDUDXI�DFK�
WHQ�P|FKWH��HLQ�KDUPRQLVFKHV�0LWHLQDQGHU�]X�SIOHJHQ�XQG�GLH�9HUDQVWDO�
WXQJHQ�LP�3IDUUYHUEDQG�]X�XQWHUVW�W]HQ��� 

5XWK�0DHQGOHQ�����-DKUH��5HQWQHULQ�9RUVWDQGVVHNUHWlULQ 

«�HV� MHW]W� HUVW� UHFKW�ZLFKWLJ� LVW�� I�U� )UDJHQ� XQG�:�QVFKH� DXV� GHU�*H�
PHLQGH�]XU�9HUI�JXQJ�]X�VWHKHQ��GLH�*HPHLQVFKDIW�ZHLWHU�]X�I|UGHUQ�XQG�
QLFKW�]XOHW]W�PLW]XKHOIHQ��XQVHUH�)HLHUQ�]X�RUJDQLVLHUHQ� 

:DOWHU�0HUNOH�����-DKUH��'LSO�-,QJ��(OHNWURWHFKQLN 

«� LFK� KLHU� DOV� /DLH� JHUQH� 9HUDQWZRUWXQJ� I�U� XQVHUHU� WROOH� *HPHLQGH���������
6W��.ODUD��VRZLH� I�U�PHLQHQ�*ODXEHQ�XQG�GLH�=XNXQIW�GHU�.LUFKH��EHU�
QHKPHQ�ZLOO� 
7KRPDV�5HLWHU�����-DKUH��'LSO�-%UDX-,QJ� 

«�LFK�.LUFKH� YRU�2UW�PLWJHVWDOWHQ�P|FKWH��'DV� NDQQ� ]��%�� GXUFK�QHXH�
)RUPDWH�LQ�GHU�/LWXUJLH�VHLQ��VRGDVV�DXFK�HKHU�)HUQVWHKHQGH�ZLHGHU�HLQHQ�
=XJDQJ�]XU�.LUFKH�ILQGHQ� 

&KULVWLDQH�5RVHQEUXFK�����-DKUH��0HG��WHFKQ��$VVLVWHQWLQ 

«�LFK�KHOIHQ�P|FKWH��GDVV�6W��.ODUD�HLQ�JXWHU�2UW�EOHLEW��XP�*RWW�XQG�
XQVHUHQ�0LWPHQVFKHQ�]X�EHJHJQHQ� 
&ODXGLD�6W|FNHO�����-DKUH��.DXIPlQQLVFKH�$QJHVWHOOWH 

«�LFK�)UHXGH�GDUDQ�KDEH��GLH�.LUFKH�YRU�2UW�DNWLY�PLW]XJHVWDOWHQ� 
 

&KULVWLDQ�:HL������-DKUH��6WXGHQW 



 

$XV�GHU�3IDUUHL�6W��.ODUD��)|UGHUYHUHLQ����� 

)|UGHUYHUHLQ�6W��.ODUD 
-9HUHLQ�]XU�(UKDOWXQJ�XQG�)|UGHUXQJ�GHV 

��*HPHLQGH]HQWUXPV�6W��.ODUD�0�QFKHQ�–�=DPGRUI�H��9�- 
 
,P� 6HSWHPEHU� ����� KDW� GLH� 0LWJOLHGHUYHUVDPPOXQJ� GHQ� 9RU�
VWDQG�GHV�)|UGHUYHUHLQV�6W��.ODUD�QHX�JHZlKOW��1DFKGHP�)UDX�
*HUWUXG� %XUFNKDUGW� XQG� +HUU� 'U�� %RUQHPDQQ� QLFKW� PHKU� ]XU�
:LHGHUZDKO�DQWUDWHQ��ZXUGHQ�+HUU�'U��0D[LPLOLDQ�.ROOPX��XQG�
+HUU� %HUQKDUG� 6FKP|OOHU� QHX� LQ� GHQ� 9RUVWDQG� JHZlKOW�� %HLGH�
VLQG�VHLW�YLHOHQ�-DKUHQ�LQ�GHU�3IDUUHL�HKUHQDPWOLFK�WlWLJ�XQG�GHQ�
3IDUUJHPHLQGHPLWJOLHGHUQ� EHVWHQV� EHNDQQW�� :LU� JUDWXOLHUHQ�
+HUUQ�'U��.ROOPX��XQG�+HUUQ�6FKP|OOHU�]XP�QHXHQ�(KUHQDPW��
'HQ�ELVKHULJHQ�9RUVWDQGVPLWJOLHGHUQ�)UDX�%XUFNKDUGW�XQG�+HUUQ�
'U�� %RUQHPDQQ�P|FKWHQ�ZLU� I�U� LKUH� ODQJMlKULJH� XQG� KHUYRUUD�
JHQGH� =XVDPPHQDUEHLW� LP� 9RUVWDQG� VRZLH� LKUH� (LQVDW]EHUHLW�
VFKDIW�I�U�GLH�$QOLHJHQ�GHV�9HUHLQV�JDQ]�KHU]OLFK�GDQNHQ��� 
 

9�O�Q�U���%HUQKDUG�6FKP|OOHU��$QGUHDV�:LGHQKRUQ��:HUQHU�+HUUPDQQ��6DELQH�.ROOPX���
:LOOLEDOG�5LHGO��'U��0D[LPLOLDQ�.ROOPX� 
 



 

������$XV�GHU�3IDUUHL�6W��.ODUD��)|UGHUYHUHLQ��� 

:LH�6LH�VLFKHUOLFK�ZLVVHQ� LVW�GHU�=ZHFN�GHV�9HUHLQV�GLH�(UKDO�
WXQJ� XQG� )|UGHUXQJ� GHU� 
(LQULFKWXQJHQ�LQ�.LUFKH��.LQGHUJDUWHQ�XQG�3IDUUKHLP��.LQGHUJDU�
WHQ�XQG�3IDUU]HQWUXP�HUIUHXHQ�VLFK�QDFK�ZLH�YRU�JUR�HU�%HOLHEW�
KHLW��2EZRKO�LQ�GHQ�YHUJDQJHQ�EHLGHQ�-DKUHQ�FRURQDEHGLQJW�GLH�
LQ�6W��.ODUD�JHZRKQWHQ�JU|�HUHQ�9HUDQVWDOWXQJHQ�QLFKW�DEJHKDO�
WHQ� ZHUGHQ� NRQQWHQ�� EOHLEHQ� ODXIHQGH� 5HSDUDWXUHQ� XQG� (U�
VDW]LQYHVWLWLRQHQ�QLFKW�DXV��XP�GHQ�JXWHQ�6WDQGDUG�GHU�$QODJH�
XQG� GHU� 5lXPOLFKNHLWHQ� ]X� VLFKHUQ� E]Z�� ]X� HUKDOWHQ� 
 
'LH� GHU� 3IDUUJHPHLQGH� 6W�� .ODUD� ]XU� 9HUI�JXQJ� VWHKHQGHQ�
+DXVKDOWVPLWWHO�UHLFKHQ�EHL�ZHLWHP�QLFKW�DXV��XP�DOOH�HUIRUGHUOL�
FKHQ�5HSDUDWXUHQ�XQG� ,QYHVWLWLRQHQ�RKQH�]XVlW]OLFKH�6SHQGHQ�
RGHU� ILQDQ]LHOOH� 8QWHUVW�W]XQJ� GXUFKI�KUHQ� ]X� N|QQHQ� 
$XFK� I�U� GDV� -DKU� ����� VLQG� $QVFKDIIXQJHQ� XQG� ,QYHVWLWLRQHQ�
JHSODQW�� GLH� QLFKW� RGHU� QLFKW� YROOVWlQGLJ� YRP� 2UGLQDULDW� �EHU�
QRPPHQ�ZHUGHQ��6R�ZXUGH�LQ������GHU�6DQGNDVWHQ�GHV�.LQGHU�
JDUWHQV�QHX�XPUDQGHW�XQG�QLFKW�PHKU�YHUNHKUVVLFKHUH�6SLHOJH�
UlWH�DXVJHWDXVFKW�VRZLH�GHU�*DUWHQ�ZLHGHU�KHUJHVWHOOW��'LH�.RV�
WHQ�EHODXIHQ�VLFK�DXI�UXQG�������¼��'HU�)|UGHUYHUHLQ�ZLUG�DXFK�
KLHU�ZLHGHU�HLQHQ�ZHVHQWOLFKHQ�ILQDQ]LHOOHQ�%HLWUDJ�OHLVWHQ��'LHV�
DOOHV�LVW�QXU�GXUFK�,KUH�ODQJMlKULJH�0LWJOLHGVFKDIW�XQG�6SHQGHQ�
EHUHLWVFKDIW� P|JOLFK� 
 
6LH�N|QQHQ�GLH�$UEHLW�GHV�)|UGHUYHUHLQV�XQWHUVW�W]HQ�XQG�]XP�
(UKDOW� XQVHUHV� *HPHLQGH]HQWUXPV� EHLWUDJHQ�� PLW� HLQHU� � 0LW�
JOLHGVFKDIW�XQG�JHUQH�DXFK�PLW�HLQHU�(LQPDO-6SHQGH� 
'HU�-DKUHV-0LWJOLHGVEHLWUDJ�I�U�QDW�UOLFKH�3HUVRQHQ�EHWUlJW�PLQ�
GHVWHQV� ������ ¼�� )�U� MXULVWLVFKH� 3HUVRQHQ� XQG�2UJDQLVDWLRQHQ�
EHWUlJW� GHU� 0LQGHVWEHLWUDJ� ������� ¼� S�� D�� 
 
'D� GHU� )|UGHUYHUHLQ� DOV� JHPHLQQ�W]LJ� DQHUNDQQW� LVW�� N|QQHQ�
6SHQGHQ�XQG�0LWJOLHGVEHLWUlJH�VWHXHUOLFK�JHOWHQG�JHPDFKW�ZHU�
GHQ� 
:HLWHUI�KUHQGH�,QIRUPDWLRQHQ�ILQGHQ�6LH�DXI�XQVHUHU�+RPHSDJH�
XQWHU� 
KWWSV���ZZZ�HU]ELVWXP-PXHQFKHQ�GH�SIDUUHL�SY-ERJHQKDXVHQ-

VXHG�FRQW������ 
 



 

$XV�GHU�3IDUUHL�6W��.ODUD��)|UGHUYHUHLQ���6HQLRUHQNUHLV���� 

%HLWULWWVHUNOlUXQJHQ�OLHJHQ�DXFK�LQ�GHU�.LUFKH�DXV� 
8QVHUH�%DQNYHUELQGXQJ�ODXWHW�� 
� /LJD-%DQN�0�QFKHQ� ,%$1��'(�������������������������
 %,&��*(12'()�0�� 
'HQ�0LWJOLHGHUQ�GHV�)|UGHUYHUHLQV�XQG�DOOHQ�6SHQGHUQ�HLQ�KHU]�
OLFKHV�9HUJHOWCV�*RWW� 
 

,KU�)|UGHUYHUHLQ�6W��.ODUD 
JH]��:LOOLEDOG�5LHGO 

 

6HKU�JHHKUWH�6HQLRULQQHQ�XQG�6HQLRUHQ� 
 
5HLQKROG� 6WHFKHU�� GHU� IU�KHUH� %LVFKRI� YRQ� ,QQVEUXFN�� HU]lKOWH�
HLQPDO�HLQH�%HJHEHQKHLW�DXV�HLQHU�7LUROHU�%HUJVFKXOH��1DFKGHP�
HU� LP�/DXIH�GHV�6FKXOMDKUHV�GLH�JDQ]H�/HEHQVJHVFKLFKWH�-HVX�
GXUFKJHQRPPHQ� KDWWH�� IUDJWH� HU� DP� 6FKOXVV� GLH� .LQGHU�� ZDV�
LKQHQ�GHQQ�DP�EHVWHQ�JHIDOOHQ�KDEH��'D�VHL�HLQ�NOHLQHU�%XE�DXI�
JHVWDQGHQ�XQG�KDEH�VWUDKOHQG�JHVDJW��³'DVV�DOOHV�JXW�DXVJHKW�³ 
 
-D��GDVV�DOOHV�JXW�DXVJHKW�-�GDV�Z�QVFKHQ�ZLU�XQV��:LU�VHKQHQ�
XQV� GDQDFK�� GDVV� DOOHV�ZLHGHU� VR�ZLUG�� ZLH� YRU� GHU� 3DQGHPLH�
XQG�QDFK�HLQHP�/HEHQ�RKQH�$QJVW�YRU�(OHQG�XQG�.ULHJ� 
 
,P�9HUWUDXHQ�GDUDXI��GDVV�XQVHUH�9HUDQVWDOWXQJHQ��QLFKW�ZLHGHU�
DEJHVDJW� ZHUGHQ�P�VVHQ�� KDW� GDV� 7HDP� GHV� 6HQLRUHQNUHLVHV�
ZLHGHU�HLQ�QHXHV�3URJUDPP�HUVWHOOW��6R�VWDUWHWHQ�ZLU� QDFK�2V�
WHUQ�PLW�HLQHP�9RUWUDJ�YRQ�)UDX�8OULNH�'|QLW]��Ä8QEHNDQQWHV�,WD�
OLHQ��'LH�0DUNHQ³��'DQQ�EHVXFKWHQ�ZLU� GLH�(U]DEWHL�6W��2WWLOLHQ�
XQG�(QGH�0DL�XQWHUKLHOWHQ�ZLU�XQV�PLW�3DVWRUDOUHIHUHQWLQ�0DXHU-
'LHWVFK��EHU�GDV�/HEHQ�0DULHQV� 
 
1DFK�3ILQJVWHQ�� DP��������� ELHWHQ�ZLU� HLQH�)�KUXQJ�GXUFK� GDV�
6XGHWHQGHXWVFKH�0XVHXP�LQ�0�QFKHQ�DQ�XQG���:RFKHQ�VSlWHU�
WUHIIHQ�ZLU�XQV�LQ�XQVHUHU�.HJHOEDKQ��9RU�GHQ�JUR�HQ�)HULHQ��DP�
��������IHLHUQ�ZLU�XQVHU�WUDGLWLRQHOOHV�6RPPHUIHVW� 
 



 

�����$XV�GHU�3IDUUHL�6W��.ODUD��6HQLRUHQNUHLV���0LQLVWUDQWHQ�� 

'LH�JHQDXHQ�7HUPLQH�HQWQHKPHQ�6LH�ELWWH�GHP�$XVKDQJ�LP�
6FKDXNDVWHQ� 
 
:LU�ODGHQ�6LH�KHU]OLFK�]X�GLHVHQ�9HUDQVWDOWXQJHQ�HLQ�XQG�IUHXHQ�
XQV�DXI�HLQ�:LHGHUVHKHQ��*RWWHV�6HJHQ�VHL�PLW�,KQHQ� 
 

)�U�GDV�7HDP�GHV�6HQLRUHQNUHLVHV 
,KUH 

*��%XUFNKDUGW 

6W��.ODUD�0LQLVWUDQWHQZRFKHQHQGH�LQ�-RVHIVWDO 
 
Ä6WlUNH�-�GHU�+HUU� LVW�PHLQ�/LFKW�XQG�PHLQ�+HLO��9RU�ZHP�VROOWH�
LFK�PLFK�I�UFKWHQ"³��3VDOP�������ZDU�GDV�7KHPD�GHV�GLHVMDࡇ KUL�
JHQ�0LQL�:(� LP�-XJHQGKDXV�-RVHIVWDO�DP�6FKOLHUVHH��GDV�GLH�
VHV�-DKU�QDFK�]ZHLMlK�
ULJHU� 3DXVH� JO�FNOL�
FKHUZHLVH�ZLHGHU�VWDWW�
ILQGHQ� NRQQWH�� $P�
)UHLWDJ� 1DFKPLWWDJ��
GHQ� ������� IXKUHQ� ZLU��
GDV� ZDUHQ� LQVJHVDPW�
���0LQLV�DXV�6W��.ODUD��
PLW� GHU� %D\ULVFKHQ�
2EHUODQGEDKQ� QDFK�
)LVFKKDXVHQ-1HXKDXV� 
1DFK�GHU�HLQVWXࡇ QGLJHQ�=XJIDKUW�NRQQWHQ�ZLU�XQV�EHL�HLQHQ�OHFNH�
UHQ�$EHQGHVVHQ�VWDࡇ UNHQ��EHYRU�HV�PLW�GHP�%H]XJ�GHU�=LPPHU�
XQG�.HQQHQOHUQVSLHOHQ�ZHLWHUJLQJ� 
'HQ�7DJ�EHHQGHWHQ�ZLU�PLW�HLQHU�)DFNHOZDQGHUXQJ�]XP�6FKOLHU�
VHH�� 8P� XQV� DXI]XZlUPHQ� JDE� HV� LP� %RRWVKDXV� DP� 6HH�
�'DQNH�DQ�&DUORV���.LQGHUSXQVFK�� 
$P�QDࡇ FKVWHQ�9RUPLWWDJ�EHVFKlIWLJWHQ�ZLU� XQV�PLW� GHP�7KHPD��
ZREHL� ZLU� HV� LQ� HLQ]HOQH� %HJULIIH� DXV� GHP� 3VDOP� ZLH� 6WlUNH��
/LFKW�XQG�$QJVW�JOLHGHUWHQ��'LH�.LQGHU�EUDFKWHQ�YLHOH� ,GHHQ�HLQ�
XQG�EHDUEHLWHWHQ�GDV�7KHPD�DXI�NUHDWLYH�$UW�XQG�:HLVH�PLW�XQV� 
,P�/DXIH�GHV�9RUPLWWDJV�NDP�'LDNRQ�'LHWHU�6S|WWO� LP�-RVHIVWDO�
DQ�XQG�YHUEUDFKWH�GHQ�6DPVWDJ�JHPHLQVDP�PLW�XQV�� 



 

$XV�GHU�3IDUUHL�6W��.ODUD��0LQLVWUDQWHQ����� 

1DFKGHP� ZLU� GLH� YHUVFKLHGHQHQ� 7KHPHQ� DXVIXࡇ KUOLFK� EHVSUR�
FKHQ�XQG�DOOH�)UDJHQ�JHNODࡇ UW�KDWWHQ��VHW]WHQ�VLFK�GLH�.LQGHU� LQ�
.OHLQJUXSSHQ�QRFKPDO�VHOEVW�PLW�GHP�7KHPD�DXVHLQDQGHU�XQG�
HQWZLFNHOWHQ� LKUH�
HLJHQH� ,GHHQ�� LQ�
GHP� VLH� HLQ� JUR�
�HV� 3ODNDW� PDO�
WHQ�� 6WDQGELOGHU�
HQWZLFNHOWHQ�RGHU�
HLQ� 7KHDWHUVWXࡇ FN�
LQV]HQLHUWHQ��=ZL�
VFKHQ� XQVHUHQ�
(LQKHLWHQ� JDE� HV�
QDWXࡇ UOLFK� LPPHU�
ZLHGHU�YLHOH�6SLH�
OH�XQG�3DXVHQ��LQ�
GHQHQ�GLH�.LQGHU�XQWHU�DQGHUHP�7LVFKWHQQLV�XQG�.LFNHU�VSLHOHQ�
NRQQWHQ� 
$P�1DFKPLWWDJ�JLQJHQ�ZLU�DXIJUXQG�GHU�JXWHQ�6FKQHHODJH�]XP�
5RGHOQ�EHLP�3IDQQLOLIW�� 
1DFK�GHP�$EHQGHVVHQ�IHLHUWHQ�ZLU�LQ�XQVHUHP�*UXSSHQUDXP�LP�
-XJHQGKDXV�HLQH�NOHLQH�$QGDFKW� 
=XP�$XVNODQJ�GHV�7DJHV�VSLHOWHQ�ZLU�QRFK�HLQLJH�6SLHOH�LQ�XQ�
VHUHP�*UXSSHQUDXP��HEHQVR�OLH�HQ�HV�VLFK�HLQLJH�.LQGHU�QLFKW�
QHKPHQ��QRFKPDO�QDFK�GUDX�HQ�]X�JHKHQ�XQG� LP�ZHLWODࡇ XILJHQ�
*DUWHQ�LQ�GHQ�7LHIHQ�GHV�6FKQHHV�]X�VSLHOHQ��$P�6RQQWDJ�9RU�
PLWWDJ� EHHQGHWHQ� ZLU� XQVHUH� 7KHPDWLN� PLW� HLQHU� %DVWHODUEHLW��
'LH� .LQGHU� EHPDOWHQ� XQG� YHU]LHUWHQ� (LQPDFKJOlVHU�� LQ� GLH� HLQ�
7HHOLFKW�KLQHLQJHVWHOOW�ZXUGH��PLW�YHUVFKLHGHQ��WHLOV�OHXFKWHQGHQ�
)DUEHQ�XQG�*OLW]HUHOHPHQWHQ� 
'LH� 0LQLV� JHVWDOWHWHQ� GLH� (LQPDFKJOlVHU� VHKU� LQGLYLGXHOO� XQG�
NUHDWLY�� 
1DFK�HLQHU�SRVLWLYHQ�$EVFKOXVVUHIOH[LRQ��GHP�OHW]WHQ�JHPHLQVD�
PHQ�(VVHQ�XQG�HLQHP�*UXSSHQIRWR�OLHIHQ�ZLU�]XP�%DKQKRI�XQG�
NDPHQ�DP�1DFKPLWWDJ�LQ�6W��.ODUD�DQ� 
'DV�:RFKHQHQGH�ZDU�IXࡇ U�XQV�DOOH�HLQ�VFKRࡇ QHV�(UOHEQLV�XQG�YRU�
DOOHP�KDEHQ�ZLU�XQV�VHKU�JHIUHXW��GDVV�GDV�,QWHUHVVH�DQ�GHU�JH�
PHLQVDPHQ�0LQLVWUDQWHQ-)UHL]HLW�ZLHGHU�VR�JUR��ZDU�� 



 

����$XV�GHU�3IDUUHL�6W��.ODUD��0LQLVWUDQWHQ���3LOJHUUHLVH�� 

=XP� 6FKOXVV� PRࡇ FKWHQ� ZLU�
XQV� QRFK� EHL� DOOHQ� /HLWHUQ�
XQG� XQVHUHP�'LDNRQ�EHGDQ�
NHQ�� %HVRQGHUV� KDW� HV� XQV�
JHIUHXW�� GDVV� &DUPHQ� XQG�
&KDUORWWH� XQV� GLHVHV� -DKU�
]XP�HUVWHQ�0DO� DOV�%HWUHXHU�
XQWHUVW�W]W�KDEHQ� 
 

&KULVWLDQ�	�&RUGXOD�:HL�� 

�3LOJHUUHLVH� LQV� +HLOLJH� /DQG� -� 'LHVVHLWV� XQG� MHQVHLWV� GHV� -RU�
GDQ� 
 
:LH�ZHLW� LVW�HV�YRQ�-HUXVDOHP�QDFK�*DOLOlD"�:DV�EHGHXWHW�GHU�
6SUXFK� �hEHU� GHQ� -RUGDQ� JHKHQ�"� :DUXP� LVW� GHU� %HUJ� =LRQ�
KHXWH��1LHPDQGVODQG�"�:DV�JHVFKDK�LQ�0DVVDGD"�:DV�LVW�GDV�
�:DGL�0XVD���GDV�7DO�GHV�0RVHV�� LQ�GHP�3HWUD� OLHJW"�:LH�EH�
NOHPPHQG� LVW�HLQ�%HVXFK�YRQ�-DG�9DVKHP�XQG�GHU�.ODJHPDX�
HU"�:DUXP� IDV]LQLHUW� GDV� /HEHQ� -HVX� DXFK� QRFK� QDFK� ������
-DKUHQ� GLH� 0HQVFKHQ� � XQG� ZLH� ZLUNHQ� GLH� (YDQJHOLHQ�� ZHQQ�

PDQ� VLH� GRUW� K|UW��
ZR� VLFK� GLH� (UHLJ�
QLVVH� VHLQHU]HLW�
]XJHWUDJHQ� KDEHQ��
$XI� GHP� %HUJ�
1HER�� GHP� %HUJ�
7DERU� RGHU� GHP�
%HUJ� GHU� 6HOLJSUHL�
VXQJHQ�� DP� 6HH�
*HQH]DUHWK��DQ�GHU�
7DXIVWHOOH� DP� -RU�
GDQ�� DXI� GHP� gO�
EHUJ� �V�� )RWR��� LQ�

.DIHUQDXP��0DJGDOD��7DEJKD�RGHU�LQ�GHU�:�VWH� 
 



 

$XV�GHU�3IDUUHL�6W��.ODUD��3LOJHUUHLVH����� 

'DU�EHU�XQG��EHU�GHQ�%HVXFK�EHGHXWHQGHU�FKULVWOLFKHU��QDEDWlL�
VFKHU��U|PLVFKHU�XQG�M�GLVFKHU�6WlWWHQ�EHULFKWHWH�-RVHI�0��5HGO��
0LWJOLHG�XQVHUHU�.LUFKHQYHUZDOWXQJ��DP�)UHLWDJ��GHQ����$SULO� LQ�
XQVHUHP� 3IDUUVDDO�� (U� VSDQQWH� HLQHQ� %RJHQ� YRP� 0LWWHOPHHU�
�EHU� GHQ�
-RUGDQ�
ELV� KLQ�
�EHU�
QDFK�
7UDQVMRU�
GDQLHQ�
XQG� SUl�
VHQWLHUWH�
GHQ�]DKO�
UHLFKHQ�
=XK|UHUQ�
DXV� XQ�
VHUHU�
3IDUUHL��
GHP�
3IDUUYHU�
EDQG�
XQG�ZHLWHUHQ�*lVWHQ� MHGH�0HQJH� )RWRV� XQG� VWHOOWH� X�� D�� DXFK�
HLQHQ� 9HUJOHLFK� YRP�'DYLGVWHUQ� ]XP� %D\HULVFKHQ� %UDXHUVWHUQ�
KHU��$EVROXWH�+|KHSXQNWH�GHU�EHLGHQ�5HLVHQ�ZDUHQ�X��D��DXFK�
GHU�(PSIDQJ�EHLP�/DWHLQLVFKHQ�3DWULDUFKHQ� �V�� )RWR��� GLH�3UR�
]HVVLRQ�JHPHLQVDP�PLW�GHQ�)UDQ]LVNDQHUQ�LQ�GLH�*HEXUWVNDSHO�
OH� LQ� %HWKOHKHP�� GLH� )X�ZDVFKXQJ� DP�*U�QGRQQHUVWDJ� LQ� GHU�
'RUPLWLRDEWHL�GLUHNW�QHEHQ�GHP�$EHQGPDKOVDDO��GLH�7HLOQDKPH�
DQ�GHU�.UHX]ZHJSUR]HVVLRQ�DP�.DUIUHLWDJ� LQ�GHU�*UDEHVNLUFKH�
XQG�DXFK�GLH��*HQX�VWXQGH��EHL�*|VVHU-%LHU��0HLQO-.DIIHH�XQG�
$SIHOVWUXGHO��LP�|VWHUUHLFKLVFKHQ�+RVSL]�DQ�GHU�9LD�'RORURVD� 
 
(LQH�5HLVH��GLH� LQ�GLHVHQ�7DJHQ�VR�QLFKW�P|JOLFK�ZlUH��ZDU�I�U�
GLH� %HVXFKHU� HUOHEEDU�� QDFKYROO]LHKEDU� JHZRUGHQ�� 'HU� 5HLQHU�
WUDJ�GHU�9HUDQVWDOWXQJ� IOLH�W��EULJHQV�XQVHUHP�%DXI|UGHUYHUHLQ�
]X��(LQ�VFK|QHU�1HEHQHIIHNW�I�U�XQVHUH�3IDUUHL� 



 

���$XV�GHU�3IDUUHL�6W��-RKDQQ�YRQ�&DSLVWUDQ��+U��1RZDN� 

'HU�+O��-RKDQQHV�YRQ�&DSLVWUDQ��Ä6WHLQ�GHV�$QVWR�HV�RGHU�$Q�
VWR��]XP�1DFKGHQNHQ"³ 
 
+HUU�3URI��-RVHI�+HQVHOPDQQ�KDW�XQVHUHQ�.LUFKHQSDWURQ�YRU�XQ�
VHUHU� .LUFKH� GDUJHVWHOOW�� 'LH� )LJXU� LVW� DXV�*UDQLW� JHKDXHQ�XQG�
]HLJW�GHQ�+HLOLJHQ�PLW�HLQHP�GXUFKVLFKWLJHQ�.UHX]�LQ�GHU�+DQG��
'HU�.LUFKHQSDWURQ�ZHLVW�DOVR�GHQ�:HJ�]XP�*RWWHVKDXV��'LHVH�
)LJXU�XQG�GLH�.LUFKH�ELOGHQ�DOVR�HLQH�(LQKHLW�XQG�P�VVHQ�GRFK�
JDQ]�XQWHUVFKLHGOLFK�EHWUDFKWHW�ZHUGHQ� 
 
'LH�.LUFKH��YRQ�3URI��6HS�5XI�HUEDXW��ZXUGH������YRQ�.DUGLQDO�
-RVHI�:HQGHO�HLQJHZHLKW��6LH�QDKP�LQ�YLHOHP�GLH�OLWXUJLVFKH�(U�
QHXHUXQJ� GHV� ��� 9DWLNDQLVFKHQ� .RQ]LOV� ������–� ������ YRUZHJ�
XQG�ZLUG�DOV�0�QFKHQV�ÄOHW]WH�.DWKHGUDOH³�EH]HLFKQHW��6LH�JH�
QLH�W� HLQH� KHUDXVUDJHQGH� %HGHXWXQJ� ZHLW� �EHU� XQVHUH� 6WDGW�
JUHQ]HQ�KLQDXV��,Q�GHU�IRUPDOHQ��VWLOLVWLVFKHQ�(LQKHLW�ZDOWHW�HLQH�
DQGHUH��GLH�LQQHUH��VDNUDO-OLWXUJLVFKH�(LQKHLW��'LHV�PDFKW�GLH�.LU�
FKH�VR�EHGHXWVDP�� 
 
:HLWDXV�VFKZLHULJHU� LVW�GHU�8PJDQJ�PLW�XQVHUHP�1DPHQVKHLOL�
JHQ��1LHPDQG�NRQQWH�EHL�GHU�1DPHQVJHEXQJ�HUDKQHQ��ZHOFKH�
6FKZLHULJNHLWHQ�XQG�0LVVYHUVWlQGQLVVH� LQ�GHU�)ROJH]HLW�HQWVWH�
KHQ�Z�UGHQ��6HLQ�1DPH� LVW�PLW�GHQ�KDUWHQ�-XGHQJHVHW]HQ�]XU�
=HLW� GHV� 0LWWHODOWHUV� YHUEXQGHQ��� 'LHVHU� 3XQNW� EHVFKlIWLJWH� LP�
/DXIH� GHU� -DKUH� LPPHU�ZLHGHU� GLH� YHUDQWZRUWOLFKHQ�6HHOVRUJHU�
XQVHUHU�3IDUUHL� XQG�GDPLW� DXFK�GDV�(U]ELVFK|IOLFKH�2UGLQDULDW��
'XUFK�YHUVFKLHGHQH�3UHVVHPLWWHLOXQJHQ�LP�/DXIH�GHU�-DKUH�HQW�
VWDQG�GHU�(LQGUXFN�EHL� YLHOHQ�0HQVFKHQ��GDVV�PDQ�RIIHQVLFKW�
OLFK� HLQHQ� Ä$QWLVHPLWHQ³� ]XP� .LUFKHQSDWURQ� HUQDQQW� KDWWH�� (V�
I�KUWH�DXFK���]X�,UULWDWLRQHQ�EHL�XQVHUHQ�M�GLVFKHQ�*OlXELJHQ�� 
 
'LH�9HUDQWZRUWOLFKHQ�LP�(U]ELVFK|IOLFKHQ�2UGLQDULDW�ZROOWHQ�QXQ�
XQEHGLQJW�]XU�$XINOlUXQJ�XQG�%HIULHGXQJ�GHU�6LWXDWLRQ�LQ�XQVH�
UHU� 3IDUUHL� EHLWUDJHQ�� ,Q� HLQHP� HUVWHQ� *HVSUlFK� PLW� XQVHUHP�
3IDUUJHPHLQGHUDW�XQG�GHU�.LUFKHQYHUZDOWXQJ�ZXUGH�GLH�PRPHQ�
WDQH� ,VW-6LWXDWLRQ� IHVWJHVWHOOW� XQG� KHUDXVJHDUEHLWHW�� ZLH� PDQ�
ZHLWHU�YHUIDKUHQ�VROOWH�� 
 



 

$XV�GHU�3IDUUHL�6W��-RKDQQ�YRQ�&DSLVWUDQ��+U��1RZDN����� 

'D]X�ZROOWH�PDQ� LQ�]ZHL�9RUWUlJHQ�YRQ�EHGHXWVDPHQ�.LUFKHQ�
JHVFKLFKWV-3URIHVVRUHQ� GLH� 3HUVRQ� GHV� +O�� -RKDQQ� YRQ�
&DSLVWUDQ� HUOlXWHUQ� XQG� GHQ� JHVFKLFKWOLFKHQ� +LQWHUJUXQG� GDU�
VWHOOHQ�� 'HQ� HUVWHQ� 9RUWUDJ� KLHOW� DP� ���� 1RYHPEHU� ����� +HUU�
3URI�� 7KRPDV� 3U�JO�� (U� LVW� 3URIHVVRU� I�U� .LUFKHQJHVFKLFKWH� DQ�
GHU� .DWKROLVFK-7KHRORJLVFKHQ� )DNXOWlW� GHU� 8QLYHUVLWlW� :LHQ��
6HLQ�7KHPD� ODXWHWH�� Ä-RKDQQ�YRQ�&DSLVWUDQ�–�5HIRUPHU��3ROLWL�
NHU��+HLOLJHU�LQ�DXIJHZ�KOWHU�=HLW�³�(U�EHWRQWH�LQ�VHLQHP�9RUWUDJ��
GDVV� VLFK� DQ� GHU� 3HUVRQ� -RKDQQHV� YRQ� &DSLVWUDQ� GLH� *HLVWHU�
VFKHLGHQ��/DQJH�=HLW�DOV�IURPPHU�5HIRUPHU�GHV�)UDQ]LVNDQHURU�
GHQV�YHUHKUW��UHJW�VLFK�LQ�M�QJVWHU�=HLW�:LGHUVSUXFK�JHJHQ�HLQHQ�
LQWROHUDQWHQ�(LIHUHU�� GHU� VLFK�DXFK�DOV� IDQDWLVFKHU� -XGHQKDVVHU�
HLQHQ�1DPHQ�PDFKWH��,Q�VHLQHP�9RUWUDJ�PDFKWH�HU�GDV�EUHLW�JH�
VSDQQWH� :LUNHQ� GHV� +HLOLJHQ� -RKDQQ� YRQ� &DSLVWUDQ� YRU� GHP�
+LQWHUJUXQG� GHU� .ULVHQ� XQG� +HUDXVIRUGHUXQJHQ� VHLQHU� =HLW��
QlPOLFK�GHU�0LWWH�GHV����� -DKUKXQGHUWV�� YHUVWlQGOLFK��(U� I�KUWH�
DXV��GDVV�-RKDQQHV�YRQ�&DSLVWUDQ�HLQH�SHUV|QOLFKH�.RQYHUVLRQ�
GXUFKOHEWH��HU�VWXGLHUWH�.LUFKHQUHFKW��WUDW�LQ�GHQ�)UDQ]LVNDQHURU�
GHQ� HLQ�� NlPSIWH� I�U� GHVVHQ� 5HIRUP� XQG� 5�FNEHVLQQXQJ� DXI�
GDV�$UPXWVLGHDO��GLHQWH�VLFK�DOV�SlSVWOLFKHU�'LSORPDW�DQ�XQG�DU�
EHLWHWH� VLFK� DQ� GHQ� NLUFKHQSROLWLVFKHQ� .ULVHQ� VHLQHU� =HLW� DE��
1LFKW� ]XOHW]W� ZDU� GHU� +HLOLJH� HLQ� EHJQDGHWHU� 3UHGLJHU�� GHU� GLH�
0HQVFKHQ� RIW� VWXQGHQODQJ� LQ� VHLQHQ� %DQQ� ]RJ�� 'RFK� GXQNOH�
6FKDWWHQ� �EHU� VHLQ� /HEHQ�HQWVWDQGHQ�GXUFK� GLH�KDUWHQ� -XGHQ�
JHVHW]H��GLH�HU�DXI�VHLQHQ�5HLVHQ�XQHUELWWOLFK�XP]XVHW]HQ�YHU�
VXFKWH��+LHU�GXOGHWH�HU�NHLQHQ�.RPSURPLVV��+HUU�3URI��3U�JO�DU�
EHLWHWH� GDEHL� LQ� VHLQHP� 9RUWUDJ� KHUDXV�� GDVV� GDV�:LUNHQ� GHV�
-RKDQQ�YRQ�&DSLVWUDQ�QLFKW�DOV�$QWLVHPLWLVPXV��VRQGHUQ�DOV�$Q�
WLMXGDLVPXV�]X�EHWUDFKWHQ�VHL��$OV�$QWLMXGDLVPXV�ZLUG�GLH�-XGHQ�
IHLQGVFKDIW� DXV� UHOLJL|VHQ� 0RWLYHQ� EH]HLFKQHW�� 0HLVW� XPIDVVW�
GHU� %HJULII� GLH� *HVDPWKHLW� DQWLM�GLVFKHU� 7KHRULHQ� XQG� 9HUKDO�
WHQVZHLVHQ� LP�&KULVWHQWXP��:LH� VFKZHU� VLFK� VHLQH� =HLWJHQRV�
VHQ� PLW� LKP� WDWHQ�� ]HLJW� DXFK� GLH� 7DWVDFKH�� GDVV� HU� HUVW� ����
-DKUH� QDFK� VHLQHP� 7RGH� KHLOLJJHVSURFKHQ� ZXUGH�� +HUU� 3URI��
3U�JO�I�KUWH�]XP�6FKOXVV�VHLQHV�9RUWUDJHV�DXV��GDVV�XQVHUH�MHW�
]LJHQ� 3IDUUJHPHLQGHPLWJOLHGHU� QLFKW� Ä-�QJHU³� GHV� +O�� -RKDQQ�
YRQ�&DSLVWUDQ�VLQG��VRQGHUQ�0LWJOLHGHU�HLQHU�3IDUUNLUFKH�VLQG�� 



 

�������$XV�GHU�3IDUUHL�6W��-RKDQQ�YRQ�&DSLVWUDQ��+U��1RZDN� 

GLH�-HVXV�&KULVWXV�DOV�*UXQGVWHLQ�LKUHV�*ODXEHQV�KDEHQ�� 

'HU����9RUWUDJ�ZDU�DP�����)HEUXDU�������'HU�5HIHUHQW�ZDU�+HUU�
3URI��-RKDQQHV�+HLO��(U�LVW�+LVWRULNHU�XQG�KDW�HLQH�3URIHVVXU�I�U�
*HVFKLFKWH�� 5HOLJLRQ� XQG� .XOWXU�� 6HLQ� 9RUWUDJ� ODXWHWH��
Ä7KHRORJLH��3UHGLJW�XQG�-XGHQIHLQGVFKDIW�LP���������-DKUKXQGHUW�
–�7UDGLWLRQHQ�XQG�8PZHOW�GHV�+O��-RKDQQHV�YRQ�&DSLVWUDQ�³�'HU�
9RUWUDJ� JDE� HLQHQ�hEHUEOLFN� �EHU� WKHRORJLVFK� EHJU�QGHWH�+DO�
WXQJHQ� ]XP� -XGHQWXP� YRQ� GHU� .LUFKHQYlWHU]HLW� ELV� ]XP� $XV�
JDQJ�GHV�0LWWHODOWHUV��)�U�9HUIROJXQJHQ�ZLH�DXFK�I�U�GHQ�6FKXW]�
GHU� -XGHQ� GXUFK� .|QLJH� XQG� 3lSVWH� ZXUGHQ� WKHRORJLVFKH� %H�
JU�QGXQJHQ�YRUJHWUDJHQ��+HUU�3URI��+HLO�I�KUWH�DXV��GDVV�GLHVH�
6SDQQXQJ�VHLW�GHP�KRKHQ�0LWWHODOWHU�GXUFK�LQQHUFKULVWOLFKH�$XV�
HLQDQGHUVHW]XQJHQ� XP� GHQ� ULFKWLJHQ� *ODXEHQ� XQG� Ä+lUHVLHQ³��
DEHU� DXFK� LQ� SROLWLVFKHQ� XQG� JHVHOOVFKDIWOLFKHQ� .RQIOLNWHQ� YHU�
VFKlUIW�ZXUGH��3UHGLJWHQ�HUI�OOWHQ�GDEHL�RIW�GLH�5ROOH��GLH�KHXWH�
VR]LDOH�0HGLHQ�HLQQHKPHQ��]XU�9HUPLWWOXQJ�YRQ�,GHHQ�XQG�:HU�
WHQ�DQ�HLQ�JUR�HV�3XEOLNXP��GDV�REHQGUHLQ�JXW�XQWHUKDOWHQ�ZHU�
GHQ�ZROOWH��XQG�GDV�DP�HLQIDFKVWHQ�]X�/DVWHQ�GHU�Ä$QGHUHQ³��RIW�
GHU�-XGHQ� 

=X�EHLGHQ�9RUWUlJHQ�NDPHQ� MHZHLOV�FD�����3HUVRQHQ��GLH� LQ�HL�
QHU�OHEKDIWHQ�DQVFKOLH�HQGHQ�'LVNXVVLRQ�EHVWlWLJHQ��ZLH�ZLFKWLJ�
XQG� QRWZHQGLJ� GLHVH� HUVWHQ� 6FKULWWH� GXUFK� GDV� 2UGLQDULDW� XQG�
GLH�6HHOVRUJHU�XQVHUHV�3IDUUYHUEDQGHV�ZDUHQ��'LHV� VROO�ZHLWHU�
YHUWLHIW� ZHUGHQ��:LH� JHKW� DEHU� GLH� *HPHLQGH� 6W�� -RKDQQ� YRQ�
&DSLVWUDQ� PLW� GLHVHU� 1DPHQVE�UGH� XP"� (LQHQ� /HLWJHGDQNHQ�
YHUIDVVWH�+HUU�3URI��'U��*HRUJ�6FKZDLJHU��GHU�MDKU]HKQWHODQJ�LQ�
XQVHUHU�*HPHLQGH� WlWLJ�ZDU��Ä'HP�:RUW�YRQ�GHU�*HPHLQVFKDIW�
GHU� +HLOLJHQ� IROJW� LP� *ODXEHQVEHNHQQWQLV� GHU� $UWLNHO� YRQ� GHU�
9HUJHEXQJ�GHU�6�QGHQ��$XFK�GHU�%HJQDGHWH��YRQ�*RWWHV�+HLOV�
KDQGHOQ�PlFKWLJ�(UJULIIHQH��DXFK�GHU�Ä+HLOLJH³� LVW�HLQ� IHKOHQGHU�
0HQVFK��GHU�DOOH]HLW�GHU�J|WWOLFKHQ�9HUJHEXQJ�EHGDUI��'LHV�PDJ�
DXFK� GHQ�0HQVFKHQ� XQVHUHU� JHTXlOWHQ� =HLW� +RIIQXQJ� XQG� =X�
YHUVLFKW� JHEHQ�� DXI]XVFKDXHQ� ]X� GHQHQ�� GLH� XQV� YRUDQJHJDQ�
JHQ�VLQG� LP�=HLFKHQ�GHV�*ODXEHQV��'LH�+HLOLJHQ� I�KUHQ�KLQ�]X�
*RWW�LQ�&KULVWXV��]XU�4XHOOH�GHV�+HLOV�³ 



 

'LH� gIIQXQJ� GHU� *H�
PHLQGH� I�U� MHGHUPDQQ�
LVW�HLQ�ZLFKWLJHU�*UXQG�
VDW]� XQVHUHU� 6HHOVRU�
JHU�� GHV� 3IDUUJHPHLQ�
GHUDWV�XQG�XQVHUHU�.LU�
FKHQYHUZDOWXQJ�� 8QVH�
UH� %�FKHUHL�� GLH� .LQ�
GHUWDJHVEHWUHXXQJ�� GLH�
8QJDUQ-+LOIH�� GLH� $XI�
QDKPH� YRQ� 8NUDLQH-
)O�FKWOLQJHQ� ]�%�� � ]HL�
JHQ� XQVHUH� 7ROHUDQ]�
XQG�GHQ�:LOOHQ�]X�9HU�
VWlQGQLV� XQG� $XVV|K�
QXQJ� JHJHQ�EHU� MHGHU�
PDQQ�� JDQ]� HJDO�� ZHO�
FKH� :HOWDQVFKDXXQJ�
XQG� ZHOFKHQ� *ODXEHQ�
HU�KDW� 
 

 
 
 
 
 
 
 
 
 
 
 
 

*HUG�1RZDN 
.LUFKHQSIOHJHU 

 

$XV�GHU�3IDUUHL�6W��-RKDQQ�YRQ�&DSLVWUDQ��+U��1RZDN������� 



 

���$XV�GHU�3IDUUHL�6W��-RKDQQ�YRQ�&DSLVWUDQ� 

(KUXQJ�PLW�GHU�0HGDLOOH� 

Ä0�QFKHQ�OHXFKWHW��-��'HQ�)UHXQGLQQHQ�XQG�)UHXQGHQ�0�Q�

FKHQV³ 

 

(KUXQJ� I�U� )U�� (OLVDEHWK�:DJHQNQHFKW� � XQG� +U�� *HUG� 1RZDN��
:LU�JUDWXOLHUHQ�JDQ]�KHU]OLFK�I�U�GLHVH�HKUHQYROOH�$XV]HLFKQXQJ�� 
 
$XI�GHQ�%LOGHUQ�VHKHQ�6LH�+U��*HUG�1RZDN�DXV�6W��-RKDQQ�YRQ�
&DSLVWUDQ��GHU�DP����0lU]������I�U�VHLQHQ�MDKU]HKQWHODQJHQ�HK�
UHQDPWOLFKHQ� (LQVDW]� YRQ� %�UJHUPHLVWHULQ� 9HUHQD� 'LHWO� �63'��
DXVJH]HLFKQHW�ZRUGHQ�LVW��)U��(OLVDEHWK�:DJHQNQHFKW�HUKLHOW�GLH�
0HGDLOOH� Ä0�QFKHQ� OHXFKWHW³� EHUHLWV� ����� I�U� ��� -DKUH� HKUHQ�
DPWOLFKHV�(QJDJHPHQW�LQ�GHU�3IDUUHL�6W��-RKDQQ�YRQ�&DSLVWUDQ� 
 

 
 
 
$XFK�LP�1DPHQ�GHU�3IDU�
UHL� I�U� GDV� HKUHQDPWOLFKH�
(QJDJHPHQW� HLQ� KHU]OL�
FKHV�9HUJHOW�V�*RWW�� 
 
 



 

$XV�GHU�3IDUUHL�6W��-RKDQQ�YRQ�&DSLVWUDQ��3*5-:DKO������ 

/HLGHU�PXVVWH� GHU�:DKODXVVFKXVV� GHU� 3IDUUHL� 6W�� -RKDQQ� YRQ�
&DSLVWUDQ� LP�0lU]� EHNDQQWJHEHQ��GDVV� NHLQH�3*5-:DKO� VWDWW�
ILQGHQ�NRQQWH��GD�GLH�.DQGLGDWHQ]DKO�NOHLQHU�ZDU��DOV�GLH�JHIRU�
GHUWH�0LQGHVW]DKO� 
1DFKGHP� ZLU� QXQ� JHQ�JHQG� .DQGLGDWHQ� JHIXQGHQ� KDEHQ�� KDW�
GHU�:DKODXVVFKXVV�HLQHQ�QHXHQ�7HUPLQ�I�U�GLH�3*5-:DKO�LQ�6W��
-RKDQQ� YRQ� &DSLVWUDQ� IHVWJHOHJW� �ZHLWHUH� ,QIRUPDWLRQHQ� ELWWHQ�
ZLU� 6LH� LQ� GHQ� .LUFKHQDQ]HLJHUQ� XQG� DQ� GHU� $XVKDQJWDIHO� GHU�
3IDUUHL�]X�HQWQHKPHQ��� 
¨ 'HU�:DKOWHUPLQ�LVW�6RQQWDJ������-XQL����� 
¨ ,Q�XQVHUHU�3IDUUHL�N|QQHQ�GLH�:DKOEHUHFKWLJWHQ�ZlKOHQ� 

,P�:DKOORNDO��3IDUUKHLP�6W��-RKDQQ�YRQ�&DSLVWUDQ� 
*RWWKHOIVWU����YRQ������-������XQG�YRQ������-������ 
 
 

8QVHUH�.DQGLGDWHQ� 
 
 
 
 
 
 
 
0XUSK\��-DPHV��������������������������������5HLQGO��:LOKHOP 
%HUXI��:LUWVFKDIWVSU�IHU�������������������%HUXI��5HQWQHU 
$OWHU������������������������������������������������$OWHU���� 
 
 
 
 
 
 
 
 
5LQJ��)ORULDQ����������������������������������6FK|SIO��.DUO-+HLQ] 
%HUXI��*\PQDVLDOOHKUHU�����������������%HUXI��9HUZDOWXQJVEHWULHEVZLUW 
$OWHU��������������������������������������������$OWHU���� 



 

���$XV�GHU�3IDUUHL�6W��5LWD��)U��6FKORWH� 

$P�$VFKHUPLWWZRFK������ZlUH�3IDUUHU�+XUOHU����-DKUH�JHZRU�
GHQ 
 
*HERUHQ� LQ� 6HFKWHQKDXVHQ� DP� ��� 0lU]� ����� -� JHWDXIW� HLQHQ�
7DJ�VSlWHU��DP�����������–�ZXFKV�-RVHI�+XUOHU�DOV�I�QIWHV�.LQG�
LQ� HLQHU� *UR�IDPLOLH� PLW� YLHU� %U�GHUQ� XQG� GUHL� 6FKZHVWHUQ� LP�
1|UGOLQJHU�5LHV�DXI�HLQHP�%DXHUQKRI�DXI� 
,Q�(OOZDQJHQ�EHVXFKWH�HU�YRQ�����–�����GDV� Ä-RVHILQXP³��HLQ�
*\PQDVLXP�GHU�&RPERQL-0LVLRQDUH��1DFK�GP�$ELWXU�EHJDQQ�HU�
HLQ� 6WXGLXP� GHU� 3KLORVRSKLH� XQG� 7KHRORJLH� �����–������ LQ�
%DPEHUJ� 
(U�ZXUGH� LP�%DPEHUJHU�'RP�DP����0lU]������YRQ�(U]ELVFKRI�
-RVHI�6FKQHLGHU�]XP�3ULHVWHU�JHZHLKW�XQG�ZDU�]XQlFKVW�EHL�GHQ�
&RPERQL-0LVVLRQDUHQ� DOV� 2UGHQVSULHVWHU�� (U� HU]lKOWH� PLU�� GD��
VHLQH�3ULHVWHUZHLKH������ LQ�GLH�)DVWHQ]HLW� ILHO��XQG�HU�GHVKDOE�
VHLQH�3ULPL]� LQ� 6W�� 1LNRODXV�6HFKWHQKDXVHQ�PLW� VHLQHU� )DPLOLH�
XQG� GHU� +HLPDWJHPHLQGH� HUVW� DP� 2VWHUPRQWDJ� IHLHUQ� GXUIWH��
$OVR�GUHL�:RFKHQ�VSlWHU�–�VR�VWUHQJ�ZDU�GDV�)HLHUQ�GDPDOV�YRU�
GHP����9DWLNDQLVFKHQ�.RQ]LO�JHUHJHOW� 
6HLQ�HUVWHU�(LQVDW]�ZDU�LQ�3ULHPVWlGW�EHL�*UD]�LQ�GHU�6WHLHUPDUN�
DOV�3lGDJRJH������–����� 
'DQDFK�IROJWHQ�I�QI�-DKUH�DOV�.UDQNHQKDXVVHHOVRUJHU�LQ�(OOZDQ�
JHQ�XQG�1HXQKHLP������–������ 
$P� ��� 6HSWHPEHU� ����� HUKLHOW� -RVHI� +XUOHU� GHQ� $XIWUDJ�� LP�
0�QFKQHU� 6WDGWEH]LUN� %RJHQKDXVHQ� LP�$UDEHOODSDUN� GLH� 6HHO�
VRUJHHLQKHLW�6DQNW�5LWD�VDPW�.LUFKH�DXI]XEDXHQ��$OOHV�EHJDQQ�
]XQlFKVW�PLW�HLQHU�Ä1RWNLUFKH³�DXI�GHP�JUR�HQ�$UHDO�HLQHV�QHX�
HQWVWHKHQGHQ�6WDGWWHLOV��ZR�GDPDOV� LPPHU�ZLHGHU�6FKDIH�ZHL�
GHWHQ��(V�JLEW�DOWH�%LOGHU�GDYRQ��� 
1DFK�3UREOHPHQ�PLW�GHP�2UGLQDULDW�HUNlPSIWH�VLFK�GLH� LP�(QW�
VWHKHQ� EHILQGOLFKH�*HPHLQGH� ]XVDPPHQ�PLW� LKUHP�6HHOVRUJHU�
GLH� ([LVWHQ]� JHJHQ� DOOH� :LGULJNHLWHQ� XQG� -RVHI� +XUOHU� ZXUGH�
YRP�2UGHQVSULHVWHU� ]XP�:HOWSULHVWHU� LQ� GHU�3IDUUHL�6DQNW�5LWD�
LP�(U]ELVWXP�0�QFKHQ�XQG�)UHLVLQJ� 
'D� LFK�HUVW� LP�-XOL������DXV�6RILD�%XOJDULHQ�]X�GLHVHU� OHEHQGL�
JHQ� *HPHLQGH� NDP�� NDQQWH� LFK� GLH� 9RUJHVFKLFKWH� YRQ� 6DQNW�
5LWD�QLFKW� 



 

$XV�GHU�3IDUUHL�6W��5LWD��)U��6FKORWH������� 

6HKU�YLHO�VSlWHU��DOV�XQVHU�*U�QGXQJVSIDUUHU�VFKRQ� LP�5XKHVWDQG�
ZDU��OHUQWH�LFK�LKQ�GXUFK�HLQ�6WXU]HUHLJQLV�LQ�VHLQHU�:RKQXQJ�QlKHU�
-�RGHU�EHVVHU�JHVDJW�ÄJDQ]�QDK³�NHQQHQ��(U�KDW�PLWWHQ�LP�6RPPHU�
ZlKUHQG�GHQ�Ä+XQGVWDJHQ³�ZLH�GXUFK�HLQ�:XQGHU���HLQKDOE�ELV���
7DJH�RKQH�7ULQNHQ��EHUOHEW��(U�ZX�WH�QLFKWV�PHKU��EHU�GLHVH�=HLW�
VSDQQH��+HUU�*�QWHU�-DXHUQLJ��)UDX�$QQD�3HW]L�XQG�LFK��IDQGHQ�LKQ�
DP�����-XOL�������HLQHP�0RQWDJDEHQG�LQ�VHLQHU�:RKQXQJ�DP�%R�
GHQ� OLHJHQG��ZHLO� HU�QLFKW� ]XU�$EHQGPHVVH�DOV�=HOHEUDQW�HUVFKLH�
QHQ�ZDU��� 
(U� VDJWH� LPPHU�ZLHGHU� DXI� $QIUDJH�� ZLH� HV� LKP� QXQ� JHKH� �� Ä� (V�
JHKW�PLU�GHQ�8PVWlQGHQ�HQWVSUHFKHQG�JXW��³ 
'DQDFK�NRQQWH�HU�VRJDU�QRFK�GDV�)HVW�Ä���-DKUH�6W��5LWD³�PLW�.DU�
GLQDO�)ULHGULFK�:HWWHU�IHLHUQ� 
(LQ� OHW]WHU� +|KHSXQNW� VHLQHV� /HEHQV� ZDU� GLH� )HLHU� GHV�
Ä'LDPDQWHQHQ�3ULHVWHUMXELOlXPV³�DP����������� 
(V�ZXUGH�DQ�GUHL�2UWHQ��]X�GHQHQ�XQVHU�-XELODU�HLQHQ�VWDUNHQ�%H�
]XJ�KDWWH��GLHVHV�(UHLJQLVHV�JHGDFKW�� 
LQ� GHU� +DXVNDSHOOH� GHV� *HRUJ-%UDXFKOH-+DXVHV�� VHLQHP� OHW]WHQ�
:RKQVLW] 
LQ�6DQNW�5LWD��VHLQHU�YRQ�LKP�JHJU�QGHWHQ�*HPHLQGH 
LQ�6W��1LNRODXV�6HFKWHQKDXVHQ��VHLQHU�*HEXUWVJHPHLQGH� 
,Q� 6W�� 1LNRODXV�6HFKWHQKDXVHQ� IHLHUWH� PLW� LKP� VHLQ� JOHLFKDOWULJHU�
&RXVLQ�–�3DWHU�.ODXV�6FKQHKOH��0DULDQKLOOHU�0LVVLRQDU��DOV�.RQ]H�
OHEUDQW�GLH�)HVWPHVVH� 
8QG�]X�GLHVHP�)HVWWDJ�WUXJ�HU�GDV�0H�JHZDQG��GDV�HU�]X�VHLQHU�
3ULPL]�JHVFKHQNW�EHNRPPHQ�KDWWH��� 
(LQ�UHLFKHV�3ULHVWHUOHEHQ���3IDUUHU�-RVHI�+XUOHU�KDW�HWZD�HLQ�KDOEHV�
-DKU�VSlWHU��DP������������JHJHQ������8KU�PRUJHQV�VHLQH�+HLP�
UHLVH�DQJHWUHWHQ� 
6HLQ� ����*HEXUWVWDJ� ILHO� DXI� GHQ�$VFKHUPLWWZRFK� �����–� GHVKDOE�
ZXUGH� VHLQHV� UXQGHQ�*HEXUWVWDJHV� ]ZHL�7DJH� VSlWHU�� DP�)UHLWDJ�
GXUFK�3IDUUHU�&]HVODZ�/XNDV]�PLW�GHU�*HPHLQGH�6W��5LWD�XQG�DP�
6DPVWDJ�PLW�3IDUUYLNDU�0DUNXV�%LWWQHU�XQG�GHP�6HQLRUHQNUHLV��GHQ�
3IDUUHU�+XUOHU�ELV� LQV�KRKH�$OWHU�EHWUHXWH��PLW�]ZHL�(XFKDULVWLHIHL�
HUQ�JHGDFKW��,P�$QVFKOX��DQ�GHQ�*RWWHVGLHQVW�DP�6DPVWDJ�JDE�HV�
HLQHQ�'lPPHUVFKRSSHQ�LP�3IDUUVDDO��ZR�YLHO��EHU�GDV�/HEHQ��GHU�
*HPHLQGH� YRQ� $QIDQJ� DQ� XQG� LKUHP� *U�QGXQJVSIDUUHU� JHUHGHW�
ZXUGH� 

          9HUHQD�
6FKORWH 



 

����$XV�GHU�3IDUUHL�6W��5LWD��0LQLVWUDQW�'RPLQL�'DYLG��� 

0HLQH�=HLW�DOV�0LQLVWUDQW 
 
,FK�ELQ�'RPLQL�'DYLG��LFK�ELQ����-DKUH�DOW��LFK�NRPPH�DXV�&KHQ�
QDL��7DPLOQDGX� �6�GLQGLHQ��� ,FK�ELQ� HLQ�0LQLVWUDQW� EHL�3IDUUYHU�
EDQG�%RJHQKDXVHQ�6�G�VHLW������� 
$OV� LFK� DXV� ,QGLHQ� QDFK�'HXWVFKODQG� IORJ�ZDU� LFK� KLHU� QHX�� ]X�
GHU]HLW� KDWWH� LFK� NHLQH� )UHXQGH� LQ� 'HXWVFKODQG��PHLQ� HLQ]LJHU�
)UHXQG� ZDU� GLH� .LUFKH�� 1DFK� GHQ� )HULHQ� ZROOWH� LFK� 0LQLVWUDQW�
ZHUGHQ��HLQ�SDDU�7DJHQ�YRU�GHU�(LQZHLKXQJ�HUNOlUWH�PLU�3IDUUHU�
%LWWQHU�ZLH�DOOHV�KLHU� IXQNWLRQLHUWH��8P�HKUOLFK�]X�VHLQ�� IDQG� LFK�
PHLQ� HUVWHU� 7DJ� DOV� 0LQLVWUDQW� RKQH� =ZHLIHO� VHKU� ODQJZHLOLJ��
GHQQ� LFK�GXUIWH�QLFKWV�PDFKHQ�DOV�QXU�]X]XJXFNHQ��REZRKO� LFK�
DOOHV� ZXVVWH�� $EHU� DQ� GHP� JOHLFKHQ� 7DJ�� QDFKGHP� LFK�PHLQH�
6FKZ|UHQV� 5HGH� JHKDOWHQ� KDEH�� ZXUGH� LFK� DOV� 0LQLVWUDQW� YRQ�
3IDUUYHUEDQG� %RJHQKDXVHQ� 6�G� HLQJHZHLKW�� ,PPHU� ZHQQ� LFK�
QHEHQ�GHP�$OWDU�VLW]H�VS�UH� LFK�HLQH�VSH]LHOOH�NUDIW� LQ�PLFK�GLH�
DQ�PHLQHP�'LHQVW�DOV�0LQLVWUDQW�)UHXGH�XQG�6LFKHUKHLW�VFKHQNW��
1DFK�HLQHP�-DKU� LP�6W�� -RKDQQ� YRQ�&DSLVWUDQ�� ]RJHQ� LFK� XQG�
PHLQH� )DPLOLH� QDFK�&RVLPDEDG� XP�� GHVZHJHQ� ELQ� LFK� ]XU� 6W��
5LWD�JHJDQJHQ�XQG�LFK�0LQLVWULHUH�VHLWGHP�LPPHU�QRFK�LQ�6W��5L�
WD�� 
,Q� 6W��5LWD� JHZ|KQWH� LFK�PLFK� VFKQHOO� DQ�� GLH�2EHUPLQLVWUDQWLQ�
�-XOLD��HUNOlUWH�PLU� IUHXQGOLFK�XQG�HLQIDFK�ZLH�DOOHV�KLHU� IXQNWLR�
QLHUWH��7URW]GHP�ZDU� LFK�EHL�PHLQHP�HUVWHQ�*RWWHVGLHQVW� LQ�6W��
5LWD� VHKU� QHUY|V��'LH�*HPHLQGH�ZDU� VHKU� QHWW� ]X�PLU��6LH� EH�
JU��WHQ�PLFK� MHGHV�0DO�� I�U�PLFK� DEHU� LVW�PLW� GHQ�0DVNHQ� HV�
VFKZHU�� GHQQ�GDQQ� NDQQ� LFK� GLH�*HVLFKWHU� QLFKW� ULFKWLJ� VHKHQ��
'LH�*HPHLQGH�HUNHQQW�PLFK�WURW]GHP��LQQHUKDOE�GHU�.LUFKH�XQG�
DXFK�DX�HUKDOE�GHU�.LUFKH�� 
1DFK�GHQ�VFKZLHULJHQ�&RURQD�=HLWHQ��LVW�-DKU������IDVW�QRUPDO�
JHZRUGHQ��DP�+HLOLJDEHQG�NDPHQ�VHKU�YLHOH�/HXWH�XQG�YLHU�0L�
QLVWUDQWHQ� ]XU� *RWWHVGLHQVW� XQG� ZLU� KDWWHQ� HLQHQ� :HLKQDFKWOL�
FKHQ� 6WLPPXQJ�� (V�PDFKWH�PLFK� VHKU� JO�FNOLFK�� 'DV� ZDU� GDV�
HUVWH� 0DO� DOV� LFK� ]XU� +HLOLJDEHQG� *RWWHVGLHQVW� JLQJ�� 'HU� 'UHL�
.|QLJV�)HVW�ZDU�JDQ]�DQGHUV��1DFK�GHU�.LUFKH��JDE�HV�HLQH�NOHL�
QH�3DXVH�XQG�GDQQ�JLQJHQ�ZLU�DXI�HLQHQ�6SHQGHQ�5XQGJDQJ�� 



 

$XV�GHU�3IDUUHL�6W��5LWD��0LQLVWUDQW�'RPLQL�'DYLG�������� 

:LU�VDKHQ�ZLH�VWDUNH�.|QLJH�DXV�GHP�0RUJHQODQG��ZHLO�ZLU�GLFNH�-D�
FNHQ�XQG�3XOOLV�DQJH]RJHQ�KDEHQ��:LU�VDKHQ�ZLW]LJ�DXV��'LH�JDQ]HQ���
6WXQGHQ�ZDUHQ�VHKU�VSD�LJ��,FK�GDQNH�JDQ]�EHVRQGHUV�GLH�(OWHUQ�YRQ�
GHQ�0LQLVWUDQWHQ�.LOLDQ� XQG�'DYLG�� GLH� XQVHUH�*DVWJHEHU�ZDUHQ�� ,FK�
GDQNH� DXFK� GHQ� 3IDUUJHPHLQGH� 6W�� 5LWD� I�U� GLH� ZXQGHUEDUHQ� *H�
VFKHQNH��EHVRQGHUV�GLH�*XWVFKHLQH� I�U�GHQ�:HOWODGHQ��GDV�ZDU�HLQH�
JXWH�hEHUUDVFKXQJ��,FK�ELQ�VLFKHU��GDVV�GD�PHLQH�0LQLVWUDQWHQ�)UHXQ�
GH�PLU�]XVWLPPHQ�ZHUGHQ������� 
-HGHQ�6RQQWDJ�VWHKH�LFK�PLW�PHLQHP�9DWHU�IU�K�DXI�XP�LQ�GLH�.LUFKH�
]X�NRPPHQ�XQG�PLFK�YRU]XEHUHLWHQ��XP����8KU� OHLWH� LFK�GHQ�*RWWHV�
GLHQVW� GXUFK�HLQHQ�*RQJ�HLQ��PHLVWHQV�ELQ� LFK�DOOHLQ�� DEHU��ZHQQ�GD�
]ZHL�RGHU�PHKU�/HXWH�VLQG��N|QQHQ�ZLU�GLH�/HXFKWHU�WUDJHQ�XQG�EHLP�
*DEHQEHUHLWXQJ� LVW�HV�DXFK�HLQIDFKHU��:HQQ�HV�PLFK�PDO� ODQJZHLOLJ�
PDFKWH��PRWLYLHUWHQ�PLFK�PHLQH� (OWHUQ� GXUFK� JXWH�*U�QGH�� ZHVKDOE�
LFK�PLQLVWULHUHQ� VROOWH�� 6LH� VDJHQ�� GDVV� GXUFK�PLQLVWULHUHQ� LFK�PHLQH�
*HPHLQGH�)UHXGH�VFKHQNH�XQG�GDV�LVW�HLQ�JXWHU�:HJ�PLW�*RWW�LQ�9HU�
ELQGXQJ�]X�VHLQ��'DV�6WLPPW��0LQLVWULHUHQ�KDW�PLFK�JHKROIHQ��6HOEVW�
EHZXVVW�]X�VHLQ��YHUDQWZRUWXQJVYROO�]X�VHLQ��XP�KHUDXV]XILQGHQ�ZLH�
GLH�.LUFKH�IXQNWLRQLHUW�XQG�YLHOH�ZHLWHUH�6DFKHQ� 
0LW�GLHVHP�=HLWXQJVDUWLNHO��ZLOO� LFK�NODUPDFKHQ��GDVV�0LQLVWULHUHQ�MXQ�
JH�/HXWH�%=:��.LQGHU�LQ�YLHOH�6DFKHQ�KLOIW�XQG�GDVV�HV�QLFKW�LPPHU�VR�
ODQJZHLOLJ�LVW�ZLH�HV�PDQ�VLFK�YRUVWHOOW�� 

 
'RPLQL�'DYLG 

 
.ODULND� 
LVW� HLQ�+LOIHQHW]ZHUN� LP�3IDUUYHUEDQG�%RJHQKDXVHQ�6�G�� GLHVHV� EH�
VWHKW�]XU�=HLW�DXV����HKUHQDPWOLFKHQ�0LWJOLHGHUQ��GLH�VLFK�]XU�$XIJDEH�
JHPDFKW�KDEHQ��0HQVFKHQ�DXV�GHP�3IDUUYHUEDQG�]X�KHOIHQ��GLH�QLH�
GHUVFKZHOOLJH� 8QWHUVW�W]XQJ� EHQ|WLJHQ� ZLH� (LQNDXIVGLHQVWH�� +DXV�
KDOWVKLOIHQ��6SD]LHUHQ�JHKHQ��9RUOHVHQ�XVZ���RGHU�HLQIDFK�QXU�VR�]XP�
5HGHQ�DXI�HLQH�7DVVH�7HH�RGHU�.DIIHH�YRUEHLVFKDXHQ��=XKDXVH�RGHU�
LQ�HLQHU�(LQULFKWXQJ� 
.RQWDNWH� �EHU� � 3HUVRQHQ�� GLH� GLHVHQ� 'LHQVW� LQ� $QVSUXFK� QHKPHQ��
ZHUGHQ��EHU�GDV�3IDUUE�UR�6W��5LWD�YHUPLWWHOW� 
'DV� +LOIHQHW]ZHUN� WULIIW� VLFK� UHJHOPl�LJ� YLHUWHOMlKULJ� LQ� GHQ� 5lXPHQ�
YRQ� 6W�� 5LWD�� XP� �EHU� GLH� JHPDFKWHQ� (UIDKUXQJHQ� VLFK� DXV]XWDX�
VFKHQ�� 

%HJOHLWHW�ZLUG�GDV�+LOIHQHW]ZHUN�YRQ�'LDNRQ�-RVHI�0HLHU� 



 

�����:RUWJRWWHVGLHQVWOHLWHUDXVELOGXQJ�LP�3IDUUYHUEDQG 

 
,Q�XQVHUHP�3IDUUYHUEDQG�ZXUGHQ�LP�0lU]�OHW]WHQ�-DKUHV�LQVJH�
VDPW� �� :RUWJRWWHVGLHQVWOHLWHU� DXVJHELOGHW�� YRQ� GHQHQ� GHP�
QlFKVW���RIIL]LHOO�I�U�]XQlFKVW���-DKUH�EHDXIWUDJW�ZHUGHQ�� 
'LH�$XVELOGXQJ�EHVWHKW�DXV�HLQHP�]ZHLWlJLJHQ�*UXQGNXUV�/LWXU�
JLH�LQ�9HUELQGXQJ�PLW�GHP�VR�JHQDQQWHQ�3UD[LVWDJ��$XIEDXNXUV�
/LWXUJLH���DQ�GHP�LP�NOHLQHQ�7HDP�HLQ�:RUWJRWWHVGLHQVW�JHSODQW�
XQG�JHIHLHUW�ZLUG� 
'LH� *RWWHVGLHQVWEHDXIWUDJWHQ� KDQGHOQ� HLQHUVHLWV� DXIJUXQG� GHV�
JHPHLQVDPHQ�3ULHVWHUWXPV��GDV�LKQHQ�DOV�*HWDXIWH�XQG�*HILUP�
WH� ]XNRPPW� XQG� LKQHQ� GDV� 5HFKW� XQG� GLH� 3IOLFKW�
JLEW� HLQDQGHU *RWWHV�:RUW� ]X]XVSUHFKHQ� XQG� YRUHLQDQGHU� DOV�
VHLQH�=HXJHQ�]X�ZLUNHQ� XQG�DQGHUHUVHLWV�DXIJUXQG�GHU�ELVFK|I�
OLFKHQ�%HDXIWUDJXQJ��GLH�I�U�GLH�$XV�EXQJ�GHV�'LHQVWHV�QRWZHQ�
GLJ�LVW� 
6HOEVWYHUVWlQGOLFK�LVW�GLH�(XFKDULVWLHIHLHU�DP�6RQQWDJ�0LWWH�XQG�
+|KHSXQNW�GHV�NLUFKOLFKHQ�/HEHQV��:HQQ�HV�DEHU�QLFKW�P|JOLFK�
LVW��GLHVH�]X�IHLHUQ��YHUVDPPHOW�VLFK�GLH�3IDUUJHPHLQGH�]XU�:RUW
-*RWWHV-)HLHU��ZHOFKH�LQ�GHU�5HJHO�YRQ�GHQ�HKUHQDPWOLFKHQ�*RW�
WHVGLHQVWEHDXIWUDJWHQ�JHOHLWHW�ZHUGHQ� 
$XIJUXQG� GHU� (QWZLFNOXQJHQ� LQ� GHU� .LUFKH� ZLUG� GLH� =DKO� GHU�
:RUWJRWWHVGLHQVWH� LQ� =XNXQIW� VLFKHUOLFK� ]XQHKPHQ�� ZREHL� PDQ�
GLHVH�NHLQHVIDOOV�DOV�]ZHLWNODVVLJHQ�(UVDW]�I�U�GHQ�6RQQWDJVJRW�
WHVGLHQVW�YHUVWHKHQ�VROOWH��VRQGHUQ�YLHOPHKU�DOV�&KDQFH�QHXDUWL�
JHU� *HVWDOWXQJV-� XQG� 9HUVDPPOXQJVP|JOLFKNHLWHQ�� 'HQQ� GLH�
*RWWHVGLHQVWH�ZHUGHQ�YRQ�GHQ�0HQVFKHQ��GLH�PLW�LKUHP�SHUV|Q�
OLFKHQ�*ODXEHQ�XQG� LKUHQ�(UIDKUXQJHQ�]XVDPPHQNRPPHQ��JH�
WUDJHQ� 
 
*OHLFK]HLWLJ�ZHUGHQ�GLH�(LQ]HOQHQ�LQ�LKUHP�*HEHW�GXUFK�GDV�JH�
PHLQVFKDIWOLFKH�*HEHW�JHVW�W]W��'HQQ�GLH�JU|�HUH�*HPHLQVFKDIW�
WUlJW�GHQ�*ODXEHQ�GHU�(LQ]HOQHQ�PLW� 
 
&KULVWLDQ�:HL� 



 

�����������������������������������������������������������9RUDQN�QGLJXQJ�%HUJPHVVH��������� 

 

+HU]OLFKH�(LQODGXQJ 
 

]XU�%(5*0(66(�DP�%UDXQHFN 
6RQQWDJ������6HSWHPEHU����� 

������8KU 
 

 
8QWHU� IUHLHP� +LPPHO�� DXI� GHU�:LHVH� YRU� GHU� 7|O]HU� +�WWH�� ���
0LQ��YRQ�GHU�%HUJEDKQVWDWLRQ�� 
$QIDKUW� LQGLYLGXHOO�� )DKUJHPHLQVFKDIWHQ� N|QQHQ� JHELOGHW� ZHU�
GHQ��(UPl�LJWHU�7DULI�I�U�GLH�7HLOQHKPHU�DQ�GHU�%HUJPHVVH�ZLUG�
EHL�GHU�%HUJEDKQ�DQJHIUDJW��$QGHUH�,QIRUPDWLRQHQ�DE�-XOL�LQ�XQ�
VHUHQ��EOLFKHQ�0LWWHLOXQJVPHGLHQ� 



 

���*RWWHVGLHQVWH�3ILQJVWHQ����� 

$XIJUXQG� YRQ� &29,'-��� NDQQ� HV� ]X� bQGHUXQJHQ� GHU� *RWWHVGLHQVWH�
NRPPHQ��:LU�ELWWHQ�6LH� LPPHU�GLH� DNWXHOOHQ�*RWWHVGLHQVWDQ]HLJHU�]X�
EHDFKWHQ��GLH�LQ�XQVHUHQ�.LUFKHQ�DXVOLHJHQ�RGHU�DXI�XQVHUHU�+RPHSDJH�
XQWHU�ZZZ�SIDUUYHUEDQG-ERJHQKDXVHQ-VXHG�GH�]X�ILQGHQ�VLQG�� 

 
ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 

 
ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ĚĞƐ�WĨĂƌƌǀĞƌďĂŶĚĞƐ�ǌƵŵ�^ŽŶŶͲ

ƚĂŐ 

 
<ůĂƌĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ� 
ZŝƚĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 
:ǀ� ϭϭ͗ϯϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 

 
<ůĂƌĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 
ZŝƚĂ ϭϬ͗ϬϬ tŽƌƚŐŽƩĞƐĨĞŝĞƌ 
:ǀ� ϭϭ͗ϯϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 

 
<ůĂƌĂ ϵ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ĞŶƞćůůƚ�͊ 

 
:ǀ�������������������ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 

&ƌĞŝƚĂŐ͕�Ϭϯ͘Ϭϲ͘ ,ů͘�<Ăƌů�>ǁĂŶŐĂ�ƵŶĚ�'ĞĨćŚƌƚĞŶ͕�DćƌƚǇƌĞƌ 

^ĂŵƐƚĂŐ͕�Ϭϰ͘Ϭϲ͘ ^ĂŵƐƚĂŐ�ĚĞƌ�ϳ͘�KƐƚĞƌǁŽĐŚĞ 

^ŽŶŶƚĂŐ͕�Ϭϱ͘Ϭϲ͘ W&/E'^d�E 
ϭ͘�>ĞƐ͗͘��ƉŐ�Ϯ͕�ϭ-ϭϭ͖�Ϯ͘�>ĞƐ͗͘�ϭ<Žƌ�ϭϮ͕�ϯď-ϳ͘�ϭϮ-ϭϯ�ŽĚ͘�ZƂŵ�ϴ͕�ϴ-ϭϳ͖��ǀĂŶŐ͗͘�
:ŽŚ�ϮϬ͕�ϭϵ-Ϯϯ�ŽĚ͘�:ŽŚ�ϭϰ͕�ϭϱ-ϭϲ͘�Ϯϯď-Ϯϲ 

DŽŶƚĂŐ͕�Ϭϲ͘Ϭϲ͘ W&/E'^dDKEd�' 
ϭ͘�>ĞƐ͗͘��ƉŐ�ϭϵ͕�ϭď-ϲĂ�ŽĚ͘�:ŽĞů�ϯ͕�ϭ-ϱ͖�Ϯ͘�>ĞƐ͗͘�ZƂŵ�ϴ͕�ϭϰ-ϭϳ͖��ǀĂŶŐ͗͘�:ŽŚ�ϯ͕�ϭϲ
-Ϯϭ 

�ŝĞŶƐƚĂŐ͕�Ϭϳ͘Ϭϲ͘ �ŝĞŶƐƚĂŐ�ĚĞƌ�ϭϬ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 

DŝƩǁŽĐŚ͕�Ϭϴ͘Ϭϲ͘ DŝƩǁŽĐŚ�ĚĞƌ�ϭϬ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 



 

���*RWWHVGLHQVWH�3ILQJVWHQ���������� 

 
ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 

 
ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ĚĞƐ�WĨĂƌƌǀĞƌďĂŶĚĞƐ�ǌƵŵ�^ŽŶŶͲ

ƚĂŐ 

 
<ůĂƌĂ ϭϬ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ� 
ZŝƚĂ����������������ϭϬ͗ϬϬ������tŽƌƚŐŽƩĞƐĨĞŝĞƌ 
:ǀ� ϭϭ͗ϯϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 

 
<ůĂƌĂ ϵ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ 

 
:ǀ� ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ĞŶƞćůůƚ�͊ 

 
DĂƌŝĞŶƉůĂƚǌ����ϵ͗ϬϬ�����ĞŶƚƌĂůĞ�&ƌŽŶůĞŝĐŚŶĂŵƐĨĞŝĞƌ� 
:ǀ���������������������ϭϴ͗ϬϬ����ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ǌƵ�&ƌŽŶůĞŝĐŚŶĂŵ�Ĩƺƌ�WĨĂƌƌǀĞƌͲ

ďĂŶĚ 

 
ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�Ĩ͘�н��ƌŶĂ��ŝĐŬ 
 
 

&ƌĞŝƚĂŐ͕�ϭϬ͘Ϭϲ͘ &ƌĞŝƚĂŐ�ĚĞƌ�ϭϬ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 

^ĂŵƐƚĂŐ͕�ϭϭ͘Ϭϲ͘ ,ů͘��ĂƌŶĂďĂƐ͕��ƉŽƐƚĞů 

^ŽŶŶƚĂŐ͕�ϭϮ͘Ϭϲ͘ �Z�/&�>d/'<�/d^^KEEd�' 
ϭ͘�>ĞƐ͗͘�^Ɖƌ�ϴ͕�ϮϮ-ϯϭ͖�Ϯ͘�>ĞƐ͗͘�ZƂŵ�ϱ͕�ϭ-ϱ͖��ǀĂŶŐ͗͘�:ŽŚ�ϭϲ͕�ϭϮ-ϭϱ 

�ŝĞŶƐƚĂŐ͕�ϭϰ͘Ϭϲ͘ �ŝĞŶƐƚĂŐ�ĚĞƌ�ϭϭ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 

DŝƩǁŽĐŚ͕�ϭϱ͘Ϭϲ͘ ����,ů͘�sŝƚƵƐ�;sĞŝƚͿ͕�DćƌƚǇƌĞƌ 

�ŽŶŶĞƌƐƚĂŐ͕�ϭϲ͘Ϭϲ͘ ,K�,&�^d���^�>�/��^�hE���>hd�^��,Z/^d/�
-���������&ƌŽŶůĞŝĐŚŶĂŵ 
1. Les.: Gen 14, 18-20; 2. Les.:�ϭ<Žƌ�ϭϭ͕�Ϯϯ-Ϯϲ͖��ǀĂŶŐ͗͘�>Ŭ�ϵ͕�ϭϭď-ϭϳ 

 

&ƌĞŝƚĂŐ͕�ϭϳ͘Ϭϲ͘ ,ů͘�YƵŝƌŝŶƵƐ͕�DćƌƚǇƌĞƌ 



 

���*RWWHVGLHQVWH�3ILQJVWHQ��������(UVWNRPPXQLRQIHLHUQ������ 

 
ZŝƚĂ ϭϴ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ĚĞƐ�WĨĂƌƌǀĞƌďĂŶĚĞƐ�ǌƵŵ�^ŽŶŶͲ

ƚĂŐ 

 
<ůĂƌĂ ϵ͗ϬϬ �ƵĐŚĂƌŝƐƟĞĨĞŝĞƌ�ĚĞƐ�WĨĂƌƌǀĞƌďĂŶĚĞƐ�ǌƵ�&ƌŽŶͲ

ůĞŝĐŚŶĂŵ�ŵŝƚ�ĂŶƐĐŚů͘�WƌŽǌĞƐƐŝŽŶ� 
 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 

&ĞŝĞƌ�ĚĞƌ��ƌƐƚŬŽŵŵƵŶŝŽŶĞŶ�ŝŵ� 
WĨĂƌƌǀĞƌďĂŶĚ��ŽŐĞŶŚĂƵƐĞŶ�–�^ƺĚ 

 
�ŝĞ� �ƌƐƚŬŽŵŵƵŶŝŽŶĨĞŝĞƌŶ� ĮŶĚĞŶ� ĚŝĞƐĞƐ� :ĂŚƌ�ǁŝĞĚĞƌ� ŝŶ� ĚĞƌ� <ŝƌĐŚĞ�
^ƚ͘�:ŽŚĂŶŶ�ǀŽŶ��ĂƉŝƐƚƌĂŶ�ĂŶ�ĞŝŶĞŵ�^ĂŵƐƚĂŐ�ƐƚĂƩ͘��ƵĐŚ�ĚŝĞ�'ĞŵĞŝŶͲ
ĚĞ�ŝƐƚ�ǌƵ�ĚĞŶ�'ŽƩĞƐĚŝĞŶƐƚĞŶ�ŚĞƌǌůŝĐŚ�ǁŝůůŬŽŵŵĞŶ͘� 
 
tŝƌ�ĨĞŝĞƌŶ͗ 
¨ ^ĂŵƐƚĂŐ͕�Ϯϱ͘�:ƵŶŝ�Ƶŵ�ϵ͘ϰϱ�hŚƌ� 
¨ ^ĂŵƐƚĂŐ͕�Ϯϱ͘�:ƵŶŝ�Ƶŵ�ϭϭ͘ϯϬ�hŚƌ� 
¨ ^ĂŵƐƚĂŐ͕�Ϯ͘�:Ƶůŝ�Ƶŵ�ϭϬ͘ϬϬ�hŚƌ� 
¨ ^ĂŵƐƚĂŐ͕�ϵ͘�:Ƶůŝ�Ƶŵ�ϭϬ͘ϬϬ�hŚƌ� 
 
�ĞŶ��ƌƐƚŬŽŵŵƵŶŝŽŶŬŝŶĚĞƌŶ�ǁĞŝƚĞƌŚŝŶ�ĞŝŶĞ�ŐƵƚĞ�sŽƌďĞƌĞŝƚƵŶŐ�ƵŶĚ�
ĚĞŶ�dŝƐĐŚŵƺƩĞƌŶ�ƵŶĚ�dŝƐĐŚǀćƚĞƌŶ� Ĩƺƌ� /ŚƌĞŶ��ŝĞŶƐƚ�ďĞŝ�ĚĞƌ�sŽƌďĞͲ
ƌĞŝƚƵŶŐ�ĞŝŶ�ŚĞƌǌůŝĐŚĞƐ�sĞƌŐĞůƚǲƐ�'ŽƩ͘�� 

^ĂŵƐƚĂŐ͕�ϭϴ͘Ϭϲ͘ ^ĂŵƐƚĂŐ�ĚĞƌ�ϭϭ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 

^ŽŶŶƚĂŐ͕�ϭϵ͘Ϭϲ͘ ϭϮ͘�^KEEd�'�/D�:�,Z�^<Z�/^ 
ϭ͘�>ĞƐ͗͘�^ĂĐŚ�ϭϮ͕�ϭϬ-ϭϭ͖�ϭϯ͕�ϭ͖�Ϯ͘�>ĞƐ͗͘�'Ăů�ϯ͕�Ϯϲ-Ϯϵ͖��ǀĂŶŐ͗͘�>Ŭ�ϵ͕�ϭϴ-Ϯϰ 



 

 ��������������������������������������������������������������������������)LUPYRUEHUHLWXQJ����������� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

%LOG��.DWKDULQD�:DJQHU 
,Q��3IDUUEULHIVHUYLFH�GH 

 

 
 

/LHEH�-XJHQGOLFKH� 
 

GLH�QlFKVWH�)LUPYRUEHUHLWXQJ�LQ�XQVHUHP�3IDUUYHUEDQG� 
LVW�I�U�GDV�)U�KMDKU������JHSODQW� 

XQG�VROO�LP�:HVHQWOLFKHQ�ZLHGHU�LQ�GHU�]ZHLWHQ�:RFKH�GHU� 
2VWHUIHULHQ������–�����$SULO�������VWDWWILQGHQ�� 

 
:LH�LQ�GHQ�-DKUHQ�YRU�&RURQD�ZHUGHQ�ZLHGHU�]ZHL�-DKUJlQJH�
]XVDPPHQJHIDVVW��,Q�)UDJH�NRPPHQ�GLH�*HEXUWVMDKUJlQJH�
�����XQG�������GLH�DE�GHP�6FKXOMDKU�����������GLH����XQG����

-DKUJDQJVVWXIH�EHOHJHQ�� 
 

)�U�5�FNIUDJHQ�VWHKW�(XFK�GDV�3IDUUE�UR�LQ�6W��5LWD�]X�GHQ�
6SUHFK]HLWHQ�JHUQH�]XU�9HUI�JXQJ��.RQNUHWH�,QIRUPDWLRQHQ�XQG�
HLQ�(LQODGXQJVVFKUHLEHQ�EHNRPPW�,KU�]X�JHJHEHQHU�=HLW�VFKULIW�

OLFK� 
 

'LDNRQ�'LHWHU�6S|WWO 
 

 



 

�����(UVWNRPPXQLRQ��������-����.LUFKHQPDXV� 

.LUFKHQPDXV��GLH��:LVVHQVFKDIWOLFKHU�1DPH��0XV�(FFOHVLDVWLFXV� 
6XEVWDQWLY��)HPLQLQXP� 
 
.RPSRVLWXP� DXV� GHQ� 6XEVWDQWLYHQ� .LUFKH� �FKULVWOLFKHV� *RWWHVKDXV��
XQG� 0DXV� �NOHLQHV�� RIW� JUDX� RGHU� EUDXQHV� 6lXJHWLHU� PLW� G�QQHP��
VFKZDFK�EHKDDUWHP�6FKZDQ]��VRZLH�GHP�)XJHQHOHPHQW�-Q 
���0lGFKHQ�XQG�%XEHQ��GLH�VLFK�LQ�GLHVHP�-DKU�LQ�XQVHUHP�3IDUUYHU�
EDQG�DXI�GLH�(UVWNRPPXQLRQ�YRUEHUHLWHQ��KDEHQ�VLH�VFKRQ�JHVHKHQ��
GLH�.LUFKHQPDXV�YRQ�6W��-RKDQQ�YRQ�&DSLVWUDQ� 
:lKUHQG�GHQ�EHLGHQ�9RUEHUHLWXQJVJRWWHVGLHQVWHQ��GLH�GLH�.LQGHU�]X�
VDPPHQ�PLW�+U��3IDUUHU�%LWWQHU� XQG�)UDX�:LHVQHU� LQ�6W�� -RKDQQ�YRQ�
&DSLVWUDQ�JHIHLHUW�KDEHQ��LVW�GLH�NOHLQH�.LUFKHQPDXV�DXIJHWDXFKW�XQG�
KDW�)UDJHQ�]XP�7KHPD�Ä7DXIH³�XQG�]XU�Ä)DVWHQ]HLW³�JHVWHOOW��$XFK�EHL�
GHU�NXU]HQ�.LUFKHQI�KUXQJ�ZDU�VLH�PLW�GDEHL�XQG�KDW�JXW�]XJHK|UW��RE�
+U��%LWWQHU�XQG�)U��:LHVQHU�DXFK�DOOHV�ULFKWLJ�HUNOlUHQ�� 
'D�DOOH�(UVWNRPPXQLRQVJRWWHVGLHQVWH��ZLH�LQ�GHQ�OHW]WHQ�EHLGHQ�-DK�
UHQ�DXFK��LQ�GHU�.LUFKH�6W��-RKDQQ�YRQ�&DSLVWUDQ�JHIHLHUW�ZHUGHQ��ZLUG�
VLFKHU�DXFK�KLHU�GLH�NOHLQH�.LUFKHQPDXV�–�QDW�UOLFK�VWLOO�XQG�OHLVH�–�LQ�
GHU�.LUFKH�VHLQ�XQG�PLWIHLHUQ� 
'LH�'DQNDQGDFKWHQ�ZHUGHQ�DP�GDUDXIIROJHQGHQ�7DJ�LQ�GHQ�MHZHLOLJHQ�
3IDUUJHPHLQGHQ�LP�6RQQWDJVJRWWHVGLHQVW�JHIHLHUW�ZHUGHQ�� 

 
 
 
 
 
 
 
 
 
 

'LH� NOHLQH�.LUFKHQPDXV� KDW� VLFK� QRFK� ]ZHL�$XIJDEHQ� I�U� GLH�.LQGHU�
DXV�GHP�3IDUUYHUEDQG��EHUOHJW� 
5lWVHO�I�U�DOOH�(.-.LQGHU� 
(ULQQHUVW� GX� GLFK� QRFK�DQ� GHQ�1DPHQ�GHU�.LUFKHQPDXV� YRQ�6W�� -R�
KDQQ�YRQ�&DSLVWUDQ" 
7LSS��'LH�%HGHXWXQJ�GHV�1DPHQV�LVW�XQWHU�DQGHUHP�ÄGHU�)U|KOLFKH³� 
$XIJDEH�I�U�DOOH�.LQGHU� 
0HLQVW�GX��GDVV� LQ�DOOHQ�GUHL�.LUFKHQ� LP�3IDUUYHUEDQG�.LUFKHQPlXVH�
ZRKQHQ" 
:HQQ�MD��GDQQ�PDOH�HLQ�%LOG� �'LQ$���YRQ�GHU�.LUFKHQPDXV� LQ�GHU� MH�
ZHLOLJHQ�.LUFKH� 
 



 

�(UVWNRPPXQLRQ��������3HUVRQDOYHUlQGHUXQJ��� 

$OOH�$QWZRUWHQ�XQG�%LOGHU�N|QQHQ�ELV�]XP�����-XOL������LQ�GLH�%ULHI�
NlVWHQ�GHU�GUHL�3IDUUE�URV�HLQJHZRUIHQ�ZHUGHQ��%HLP�%LOG�ELWWH�DXFK�
9RUQDPH��$OWHU�XQG�GLH�3IDUUHL�PLW�DQJHEHQ� 
+LHU�GLH�$GUHVVH��$Q�GLH�.LUFKHQPDXV�YRQ�6W��-Y&��3IDUUYHUEDQG�%R�
JHQKDXVHQ�6�G��*RWWKHOIVWU�����������0�QFKHQ� 
 
$P�����-XOL������ZHUGHQ�GUHL�*HZLQQHU�XQWHU�GHQ�ULFKWLJHQ�(LQVHQ�
GXQJHQ�JH]RJHQ� 
8QG�DXFK�GLH�.LUFKHQPDXV-%LOGHU�ZHUGHQ�EHORKQW�ZHUGHQ� 

1HXH�6HNUHWlULQ�LP�3IDUUYHUEDQG� 
 
0HLQ�1DPH�LVW�-RDQQD�3UHLVLQJHU--RKDQQHV�� 
 
,FK�ELQ�NQDSSH����-DKUH�DOW��HLQ�RSWLPLVWLVFKHU��DXIJHVFKORVVHQHU�XQG�RIIHQHU�
0HQVFK� 
9LHOHQ�ZLUG�GHU�1DPH�-RKDQQHV�EHNDQQW�YRUNRPPHQ��ZDV�GDUDQ� OLHJW�GDVV�
LFK�GLH�6FKZLHJHUWRFKWHU�GHU�HKHPDOLJHQ�3IDUUVHNUHWlULQ�DXV�6W��-RKDQQ�YRQ�
&DSLVWUDQ�)UDX�0DUJLW�-RKDQQHV�ELQ�� ,FK� IUHXH�PLFK�VHKU�QXQ� LKUH�6WHOOH�]X�
�EHUQHKPHQ�� 
,FK�OHEH�PLW�PHLQHU�)DPLOLH�LQ�2EHUI|KULQJ��0HLQH�)DPLOLH��GDV�LVW�PHLQ�0DQQ�
'DQLHO�PLW� GHP� LFK�VHLW� ����� YHUKHLUDWHW�ELQ�� DX�HUGHP�GDV�*O�FN�XQVHUHV�
/HEHQV�-�XQVHUH�EHLGHQ�6RQQHQVFKHLQH��(OLVD��IDVW����XQG�7KHR��IDVW���� 
8UVSU�QJOLFK� JHOHUQWH� =DKQPHGL]LQLVFKH� 9HUZDOWXQJVDVVLVWHQWLQ� PXVVWH� LFK�
PLFK�QDFK� ,QVROYHQ]�PHLQHV� OHW]WHQ�$UEHLWJHEHUV��EHUUDVFKHQG�DXI�GLH�6X�
FKH�QDFK�HLQHP�QHXHQ�XQG�HUI�OOHQGHQ�:LUNXQJVNUHLV�EHJHEHQ� 
8QG�PDQFKPDO�KDW�GDV�6FKLFNVDO�GLH�EHVWHQ�3OlQH��6R�GDUI� LFK�QXQ�KLHU� LP�
3IDUUYHUEDQG�%RJHQKDXVHQ�6�G�I�U�6LH�DOOH�GD�VHLQ� 
3ULYDW�JHQLH�H�LFK�MHGH�IUHLH�0LQXWH� LQ�XQVHUHP�NOHLQHQ�6FKUHEHUJDUWHQ�GHQ�
ZLU�PLW�YLHO�/LHEH�XQG�(LQVDW]�JHVWDOWHQ��=HLW�I�U�PLFK�WHLOH�LFK�JHUQH�PLW�HLQHU�
OLHEHQ�)UHXQGLQ�EHL�HLQHP�JXWHQ�)LOP�RGHU�OHFNHUHP�(VVHQ�� 
)�U�GLH�QXQ�YRU�PLU�OLHJHQGHQ�=HLW�IUHXH�LFK�PLFK�GDUDXI��YLHOH�YRQ�,KQHQ��DXI�
GHP�3DSLHU���WHOHIRQLVFK�ZLH�DXFK�SHUV|QOLFK�NHQQHQOHUQHQ�]X�G�UIHQ�XQG�DXI�
YLHOH�JHPHLQVDPH�-DKUH� 
 
 
 
 
 
 
 
 
%OHLEHQ�6LH�DOOH�JHVXQG�XQG�ELV�EDOG� 
-RDQQD�3UHLVLQJHU--RKDQQHV 



 

�����*UXSSHQ�XQG�7HUPLQH� 

 
à )�U�GHQ�Ä7KHRORJLVFKHQ�*HVSUlFKVNUHLV³� �%LEHODEHQG��

LQ�6W��-RKDQQ�YRQ�&DSLVWUDQ�PLW�3IU��'U��/XNDV]�EHDFKWHQ�
6LH�ELWWH�GLH�DNWXHOOHQ�*RWWHVGLHQVWDQ]HLJHU� 

 
à ,QIRUPDWLRQHQ� ]XU� Ä%LEHOEHWUDFKWXQJ³� �LQVSLULHUW� YRQ� ,J�

QDWLXV�YRQ�/R\ROD��PLW�GHP�7KHPD�Ä*RWW�XQG�PHLQHP�/H�
EHQ� LQ� GHU� +HLOLJHQ� 6FKULIW� QDFKVS�UHQ³� XQWHU� 0DLO�� %H�
WUDFKWXQJ#RQOLQH�PV 

 
 
¨ +HU]OLFKH�(LQODGXQJ�]XP�%LEHOJHVSUlFKVNUHLV 
,Q�GLHVHP�-DKU�ZHUGHQ�LP�3IDUUYHUEDQG�%RJHQKDXVHQ-6�G�ZLH�
GHU� %LEHOJHVSUlFKH� DQJHERWHQ�� 'LH� 3IDUUHLHQ� 6W�� -RKDQQ� YRQ�
&DSLVWUDQ��6W��.ODUD�XQG�6W��5LWD�ODGHQ�GD]X�,QWHUHVVLHUWH�LQ�GHQ�
3IDUUVDDO� 6W�� .ODUD� HLQ� �(LQJDQJ�� %HQQLJVHQVWU�� ��� ������0�Q�
FKHQ��� 9RUNHQQWQLVVH� VLQG� QLFKW� HUIRUGHUOLFK�� %HJOHLWHW� ZHUGHQ�
GLH�%LEHOJHVSUlFKH�YRQ�'LDNRQ�-RVHI�0HLHU� 
7HUPLQH� ZHUGHQ� UHFKW]HLWLJ� LP� .LUFKHQDQ]HLJHU� EHNDQQWJHJH�
EHQ�� 

/LHEH�*HPHLQGHPLWJOLHGHU� 
 
6LH� N|QQHQ� DE� VRIRUW� XQVHUHQ� .LUFKHQDQ]HLJHU�
VRZLH� ZHLWHUH� DNWXHOOH� ,QIRUPDWLRQHQ� ]X� XQVH�
UHP�3IDUUYHUEDQG�DXFK��EHU�XQVHUHQ�1HZVOHWWHU�
SHU�0DLO�HUKDOWHQ��)ROJHQGH�$QPHOGHP|JOLFKNHL�
WHQ�JLEW�HV��:HQQ�6LH�GLH�.DPHUD�,KUHV�+DQG\V�
DXI�GHQ�45�&RGH��UHFKWV��KDOWHQ��|IIQHW�VLFK�XQ�
VHUH�,QWHUQHWVHLWH���$OWHUQDWLY�JHEHQ�6LH�GHQ�IRO�
JHQGHQ�3IDG�LP�,QWHUQHW�HLQ� 
KWWSV����ZZZ�HU]ELVWXP-PXHQFKHQ�GH�SIDUUHL�

SY-ERJHQKDXVHQ-VXHG�QHZVOHWWHU 
 



 

��������������������������������������������������������������������������������������*UXSSHQ�XQG�7HUPLQH�����������������������������������������

3IDUUHL�6W��.ODUD 
· .LUFKHQFKRU��MHGHQ�'RQQHUVWDJ�XP�������LP�3IDUUVDDO��EHL�

%HOHJXQJ�LP�&KRUVDDO� 
· 0RPHQWDQ�NHLQH�.ODUDVLQJHUV 
· .ODUDIO|WHQ�]XU�=HLW�QXU�GRQQHUVWDJV�QDFK�9HUHLQEDUXQJ� 
· gNXPHQLVFKHU�)UDXHQWUHII�6W��.ODUD��ELWWH�.LUFKHQDQ]HLJHU�

EHDFKWHQ 
· 6HQLRUHQNUHLV�6W��.ODUD��MHGHQ����XQG����0LWWZRFK�XP����

8KU�LQ�GHU�&OXEVWXEH�GHV�3IDUUKHLPV� 
· Ä.LVWO³�LQ�6W��.ODUD�XQWHU�GHU�6DNULVWHL��Ä)DLU³�-�9HUNDXI�

QDFK�GHP�6RQQWDJVJRWWHVGLHQVW��.DIIHH��7HH��:HLQ��6FKR�
NRODGH«� 

· GHQ�.OHLGHUFRQWDLQHU�YRQ�Ä0LVVLR³�I�U�JXW�HUKDOWHQH�.OHL�
GXQJ�ILQGHQ�6LH�DQ�GHU�1RUGVHLWH�GHU�.LUFKH�YRQ�6W��.ODUD� 

 
3IDUUHL�6W��5LWD� 
· .LUFKHQFKRU��MHGHQ�'RQQHUVWDJ�YRQ���-������8KU�6W��5LWD� 
· *RVSHOFKRU��HV�OLHJHQ�QRFK�NHLQH�7HUPLQH�YRU 
· %DVWHOQ��HV�OLHJHQ�QRFK�NHLQH�7HUPLQH�YRU� 
· .O|SSHOQ�GHU�.O|SSHOKH[HQ�YRQ���-���8KU�LP�6HQLRUHQ�

UDXP��������������������������������������������� 
.O|SSHOWDJH�LP�3IDUUVDDO�YRQ���-���8KU�DP����������� 

· 6HQLRUHQNUHLV�6W��5LWD��$NWXHOOHV�ELWWH�LP�.LUFKHQDQ]HLJHU�
EHDFKWHQ 

· Ä(LQH-:HOW-/DGHQ³�LP�3IDUUKHLP�6W��5LWD��9HUNDXI�QDFK�
GHP�6RQQWDJVJRWWHVGLHQVW� 

· %DVDU�I�U�.LQGHU–�XQG�-XJHQGEHNOHLGXQJ�6RPPHU�
������$QQDKPH�0L�������YRQ��-���XQG���-���8KU��9HUNDXI�
'R�������YRQ��-���8KU��$EKROXQJ�)U�������YRQ���-���8KU� 

 
3IDUUHL�6W��-RKDQQ�YRQ�&DSLVWUDQ� 
· .LUFKHQFKRU��LPPHU�PRQWDJV�YRQ������-������

8KU�LP�3IDUUVDDO�YRQ�6W��-RKDQQ�YRQ�&DSLVWUDQ� 
· gIIQXQJV]HLWHQ�GHU�%�FKHUHL��6R�����-������

8KU��0R������-������8KU��'R������-������8KU�� 
· 6HQLRUHQNUHLV�6W��-RKDQQ�YRQ�&DSLVWUDQ��VLH�

KH�DNWXHOOHU�$XVKDQJ 



 

�����6RQVWLJHV�XQG�.RQWDNW� 

 
Ä)|UGHUYHUHLQ�6W��.ODUD�H��9�³� 
]XU� (UKDOWXQJ� XQG� )|UGHUXQJ� GHU� (LQULFKWXQJHQ� LQ�.LUFKH�� .LQ�
GHUJDUWHQ�XQG�3IDUUKHLP�6W��.ODUD 
à %DQNYHUELQGXQJ��/,*$-%DQN�0�QFKHQ 
à ,%$1��'(���������������������������%,&��*(12�

'()�0��� 
 
 
Ä%DXYHUHLQ�GHU�.DWK��*HPHLQGH�6W��5LWD�0�QFKHQ�H��9�³�]XU�
)|UGHUXQJ� GHV� 8QWHUKDOWV� GHV� 3IDUU]HQWUXPV� PLW� .LQGHUJDUWHQ�
6W��5LWD 
à %DQNYHUELQGXQJ��/,*$-%DQN�0�QFKHQ� 
à ,%$1��'(���������������������������%,&��*(12�

'()�0��� 
� 

,KUH�6HHOVRUJHU�LP�3IDUUYHUEDQG�%RJHQKDXVHQ-6�G 

3IDUUHU��3IU��'U��&]HVODZ�/XNDV] 

7HO���������-����(-0DLO��&/XNDV]#HEPXF�GH 

3IDUUYLNDU��3IY��0DUNXV�%LWWQHU 

7HO���������-����(-0DLO��0%LWWQHU#HEPXF�GH 

'LDNRQ��'LHWHU�6S|WWO 

7HO���������-����(-0DLO��'6SRHWWO#HEPXF�GH 

'LDNRQ�PLW�=LYLOEHUXI��-RVHI�0HLHU��(-0DLO��-R0HLHU#HEPXF�GH 

'LDNRQ�L��5���0DUHN�/DQJH��(-0DLO��0/DQJH#HEPXF�GH� 

 

$OOH�]HQWUDO�HUUHLFKEDU��EHU�GDV�3IDUUDPW�6W��5LWD�� 

7HO��������-���)D[�–�� 



 

· .DWK��3IDUUDPW�6W��-RKDQQ�YRQ�&DSLVWUDQ��6HNUHWlULQ��)U��-RKDQ�
QHV��*RWWKHOIVWU�����������0�QFKHQ��7HO�����������-���)D[�������
���-�� 

������������(-0DLO��6W--RKDQQ-YRQ-&DSLVWUDQ�0XHQFKHQ#HEPXF�GH� 
������������%�UR]HLWHQ��'L�XQG�'R��-���8KU� 
������������.RQWR�.DWK��.LUFKHQVWLIWXQJ�6W��-RKDQQ�YRQ�&DSLVWUDQ� 
������������/,*$-%DQN�0�QFKHQ 
������������,%$1��'(���������������������������%,&��*(12'()�0�� 
 
· .DWK��3IDUUDPW�6W��.ODUD��6HNUHWlULQ��)U��6W|KU���)ULHGULFK-(FNDUW-

6WU�����������0�QFKHQ��7HO���������-���)D[��������-�� 
�����������(-0DLO��6W-.ODUD�0XHQFKHQ#HEPXF�GH 
�����������%�UR]HLWHQ��0R�XQG�)U��-���8KU��0L���-���8KU� 
�����������.RQWR�.DWK��.LUFKHQVWLIWXQJ�6W��.ODUD�� 
�����������/,*$-%DQN�0�QFKHQ 
�����������,%$1��'(���������������������������%,&��*(12'()�0�� 
 
· .DWK��3IDUUDPW�6W��5LWD��6HNUHWlULQ��)U��6XPPHU��'DSKQHVWU������

������0�QFKHQ��7HO����������-���)D[���������-�� 
�����������(-0DLO��6W-5LWD�0XHQFKHQ#HEPXF�GH� 
�����������%�UR]HLWHQ��0R�XQG�'R��-���8KU��'L��-���8KU� 
�����������.RQWR�.DWK��.LUFKHQVWLIWXQJ�6W��5LWD�� 
�����������/,*$-%DQN�0�QFKHQ 
�����������,%$1��'(���������������������������%,&��*(12'()�0����� 
 
· 9HUZDOWXQJVOHLWHULQ�GHV�3IDUUYHUEDQGHV�� 

)U��&KULVWO�0LWWHUHU��7HO���������-�� 
 
· .DWK��.LQGHUJlUWHQ�LP�3IDUUYHUEDQG�%RJHQKDXVHQ-6�G 

.LQGHUJDUWHQ�6W��.ODUD��%HQQLJVHQVWU��� 
���������7HO����������-�������/HLWXQJ�)U��9RJOHU 
����������� 
����������.LQGHUJDUWHQ�6W��5LWD��(OHNWUDVWU����� 
����������7HO���������������/HLWXQJ�)U��.DPPHUPD\HU� 
 

ZHLWHUH�,QIRUPDWLRQHQ�]X�XQVHUHQ�.LQGHUJlUWHQ�XQWHU� 
ZZZ�SIDUUYHUEDQG-ERJHQKDXVHQ-VXHG�GH� 

�������� 
 

�����6RQVWLJHV�XQG�.RQWDNW 

:LU�VLQG�I�U�6LH�HUUHLFKEDU�� 



 

&DULWDV�0�QFKHQ�2VW�'DSKQHVWU������������0�QFKHQ� 
 
· .OHLGHUDEJDEH��]XU�=HLW�ZHJHQ�&29,'-���QLFKW�P|JOLFK 
· 6R]LDOH� %HUDWXQJ�� )U�� +DUWPDQQ� 7HO�� ������-��� �WHOHIRQLVFKH�

$QPHOGXQJ�XQG�7HUPLQDEVSUDFKH�HUZ�QVFKW�RGHU�0DLO�DQ 
JVD-ERJHQKDXVHQ#FDULWDVPXHQFKHQ�GH� 

· )UHLZLOOLJHQ-=HQWUXP��7HO��������-�� 
· &DULWDV� 6R]LDOVWDWLRQ� 0�QFKHQ� 2VW� �DPEXODQWHU� 3IOHJHGLHQVW���

7HO��������-��� 
 

ZZZ�FDULWDV-QDK-DP-QDHFKVWHQ�GH� 
 

ZZZ�FDULWDV-DPEXODQWHU-SIOHJHGLHQVW-PXHQFKHQ-RVW�GH� 

3IDUUDPW�GHU�(Y�-/XWK��.LUFKHQJHPHLQGH�,PPDQXHO-1D]DUHWK 
$OOHQVWHLQHU�6WU�����������0�QFKHQ��7HO��������-����)D[�������-�� 
(-0DLO��SIDUUDPW�LPPDQXHO�P#HONE�GH 
ZZZ�LPPDQXHO-QD]DUHWK-NLUFKH�GH 

.DWKROLVFKH�-XJHQGVWHOOHQ�5HJLRQ�0�QFKHQ�1RUG-2VW 

.DWKROLVFKH�-XJHQGVWHOOH�%RJHQKDXVHQ 
7HO����������������� 
(-0DLO��EDVH�QRUGRVW#HMD�PXHQFKHQ�GH� 

�����6RQVWLJHV�XQG�.RQWDNW� 

 



 

3ILQJVWDNWLRQ���������� 

-DKUHVNDPSDJQH 

3ILQJVWDNWLRQ����� 

'HP�0HQVFKHQ��GHU�DXV�VHLQHP�*ODXEHQ�KHUDXV�KDQGHOW�XQG�

VFKHLQEDU�8QP|JOLFKHV�P|JOLFK�PDFKW��ÄGHP�JODXE¶�LFK�JHUQ�³� 

5HQRYDELV�HUPXWLJW�PLW�GHU�3ILQJVWDNWLRQ������GD]X��GHQ�*ODX�

EHQ�DOV�WUDJHQGH�.UDIW�LQ�XQVHUHP�/HEHQ�QHX�NHQQHQ]XOHUQHQ�-�

DXFK�XQG�JHUDGH�LP�'LDORJ�]ZLVFKHQ�2VW�XQG�:HVW� 

 
 



 

$EV��� 
3IDUUYHUEDQG�%RJHQKDXVHQ-6�G 
6W��-RKDQQ�YRQ�&DSLVWUDQ��6W��.ODUD��6W��5LWD 
'DSKQHVWU������������0�QFKHQ� 
 

 

 
=X�XQVHUHQ�UHJHOPl�LJHQ�*RWWHVGLHQVWHQ�LP�3IDUUYHUEDQG�
G�UIHQ�ZLU�6LH�KHU]OLFK�HLQODGHQ�� 
 
6W��5LWD�� 
· 6DPVWDJ–�9RUDEHQGPHVVH�GHV�3IDUUYHUEDQGHV�XP����8KU 
· 3IDUUJRWWHVGLHQVW�DP�6RQQWDJ�XP����8KU� 
· :HUNWDJVJRWWHVGLHQVW�LQ�6W��5LWD�LPPHU�)UHLWDJ�XP����8KU�� 
6W��.ODUD�� 
· 3IDUUJRWWHVGLHQVW�DP�6RQQWDJ�XP����8KU 
· :HUNWDJVJRWWHVGLHQVW�LQ�6W��.ODUD�LPPHU�'LHQVWDJ�XP���8KU� 
6W��-RKDQQ�YRQ�&DSLVWUDQ�� 
· 3IDUUJRWWHVGLHQVW�DP�6RQQWDJ�XP�������8KU 
· :HUNWDJVJRWWHVGLHQVW�LQ�6W��-RKDQQ�YRQ�&DSLVWUDQ�LPPHU�

0LWWZRFK�XP����8KU� 


