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*ODVIDVHUDXVEDX�YROO�LP�*DQJH� 

1DFK�GHU�:LQWHUSDXVH�ZLUG�PLW�YROOHU�.UDIW������������������������������������������������������������
DP�*ODVIDVHUDXVEDX�LP�2UWVNHUQ�JHDUEHLWHW�� 

'LH�$XVEDXDUEHLWHQ�ODXIHQ�SODQPl�LJ�XQG�DXI�+RFKWRXUHQ���������������������������������������
XP�GLHVHV�ZLFKWLJH�=XNXQIWVSURMHNW�YRUDQ]XWUHLEHQ�� 
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*HPHLQGH�YRUJHVWHOOW 

,P� =XJH� GHV� 8QWHUULFKWV� GHU� ���
XQG����.ODVVH�9RONVVFKXOH�GXUIWH�
%�UJHUPHLVWHU�-RKDQQ�/XHJHU�GLH�����
*HPHLQGH� 2SSRQLW]� YRUVWHOOHQ��
(V�ZDU�HLQH�WROOH�8QWHUULFKWVVWXQ�
GH�PLW�YLHO�,QWHUHVVH�XQG�(QJDJH�
PHQW�XQVHUHU�9RONVVFK�OHU�� 

(UVWH�+LOIH�.XUV 

8P� LP�1RWIDOO� ULFKWLJ�KDQGHOQ� ]X�
N|QQHQ��KDW�GLH�*HVXQGH�*HPHLQ�
GH� 2SSRQLW]� JHPHLQVDP� PLW� GHU�
))�2SSRQLW]�HLQHQ���K�(UVWH�+LOIH�
.XUV�RUJDQLVLHUW�� 

��� 3HUVRQHQ� DEVROYLHUWHQ� HUIROJ�
UHLFK� GHQ� .XUV�� (LQ� KHU]OLFKHV�
'DQNHVFK|Q� DQ� GLH� )UHLZLOOLJH�
)HXHUZHKU��ZHOFKH� GLH� 5lXPOLFK�
NHLWHQ�]XU�9HUI�JXQJ�JHVWHOOW�KDW� 

<EEVXIHUUHLQLJXQJ�DP����������� 

9LHOH�IUHLZLOOLJH�+HOIHU�NDPHQ�EHLP�$6=�2SSRQLW]�]XVDPPHQ�����������������������������������������������������
XP�EHLGH�<EEVXIHU�XQG�6WUD�HQE|VFKXQJHQ�LP�*HPHLQGHJHELHW�YRP�0�OO�]X�EHIUHLHQ�� 
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/LHEH�2SSRQLW]HULQQHQ�XQG�2SSRQLW]HU� 

$P�����'H]HPEHU������LVW� OHLGHU�XQVHU�$OWE�UJHUPHLVWHU�XQG�(KUHQE�UJHU�
)UDQ]�7HXIHO�YHUVWRUEHQ�� I�U�GLH�JUR�H�$QWHLOQDKPH�DP�%HJUlEQLV�P|FKWH�
LFK�PLFK�QRFKPDOV�KHU]OLFK�EHGDQNHQ�� 
 

:LH�JHSODQW�KDW�GLH�)LUPD�+DVHQ|KUO�%DX�*PE+�PLW�GHP�$XVEDX�GHV�*ODV�
IDVHUQHW]HV�LP�2UWVNHUQ�EHJRQQHQ��'LH�9HUOHJHWUDVVH�LVW�EHUHLWV�IL[LHUW�XQG�
LFK�ELWWH�GLH�%HY|ONHUXQJ�XP�9HUVWlQGQLV�I�U�GLYHUVH�9HUXQUHLQLJXQJHQ�XQG�
9HUNHKUVEHKLQGHUXQJHQ� ZlKUHQG� GHU� %DX]HLW�� (V� LVW� HUIUHXOLFK�� GDVV� LFK��
LPPHU�ZLHGHU�SRVLWLYH�5�FNPHOGXQJHQ�EHNRPPH��ZLH�HIIL]LHQW�XQG�SURIHV�
VLRQHOO�GLHVH�)LUPD�DUEHLWHW� 

 

'DV� DOWH� 5|�OHUKDXV� ZXUGH� YRQ� GHU� )LUPD� $QWRQ� 3LFKOHU� *PE+� DEJHULVVHQ�� ]XU]HLW� ZLUG� YRQ� GHU���
6WUD�HQPHLVWHUHL�:DLGKRIHQ�<EEV�LQ�GLHVHP�%HUHLFK�GLH�)DKUEDKQ�GHU�/���D�PLQLPDO�YHUEUHLWHUW�XQG�
HLQ�QHXHU�*HKVWHLJ�HUULFKWHW��,P�$QVFKOXVV�DQ�GLHVH�%DXVWHOOH�ZLUG�LP�XQWHUHQ�'RUI�HLQH�0DXHUNURQH�
I�U�GLH�%HIHVWLJXQJ�HLQHV�QHXHQ�*HOlQGHUV�DE�GHU�%U�FNH�GHU�)DPLOLH�+HOP�/RUHQ]�ELV�]XU�7D]LEU�FNH�
HUULFKWHW��'DV�*HOlQGHU�ZLUG�YRQ�GHU�RUWVDQVlVVLJHQ�)LUPD�(GXDUG�3LHVVOLQJHU�HU]HXJW�XQG�PRQWLHUW� 
 

0LW�HLQHP�ODFKHQGHQ�XQG�HLQHP�ZHLQHQGHQ�$XJH�EOLFNH�LFK�LQ�GLH�=XNXQIW�XQVHUHU�1DKYHUVRUJHU��0LW�
GHP� ZHLQHQGHQ�� ZHLO� XQVHUH� Ä6SDU� &KULVWO³� LP� 6RPPHU� LKU� *HVFKlIW� VFKOLH�W� XQG� GLHVHU� IDPLOLlU����
JHI�KUWH�%HWULHE�LQ�XQVHUHP�'RUI�VLFKHUOLFK�IHKOHQ�ZLUG��0LW�GHP�ODFKHQGHQ��ZHLO�GLH�)DPLOLH�5RVHQ�
EHUJHU� LQ� GLH� (UZHLWHUXQJ� XQG� GLH� (UQHXHUXQJ� LKUHV�*HVFKlIWVORNDOV� LQYHVWLHUW� XQG� GDPLW� HLQH� JXWH�
1DKYHUVRUJXQJ�JHZlKUOHLVWHW��)�U�GLH�=XNXQIW�Z�QVFKH�LFK�GHP�)DPLOLHQEHWULHE�PLW�GHP�HUQHXHUWHQ�
XQG�HUZHLWHUWHQ�/HEHQVPLWWHOJHVFKlIW�YLHO�)UHXGH�XQG�(UIROJ� 
 

%HL�GHU�5DLIIHLVHQ�2UWVYHUVDPPOXQJ�EHULFKWHWH�2EPDQQ�,QJ��*RWWIULHG�/RVELFKOHU��EHU�GLH�6LWXDWLRQ�
XQVHUHU�|UWOLFKHQ�%DQNVWHOOH��$XIJUXQG�GHU�ZHLWHQ�(QWIHUQXQJ�]X�GHQ�QlFKVWHQ�5DLND�)LOLDOHQ�XQG�]XU�
=HQWUDOH� LQ�:DLGKRIHQ�<EEV� LVW� HLQH� 6FKOLH�XQJ� XQVHUHU� %DQN� LQ�2SSRQLW]� LQ� GHQ� QlFKVWHQ� -DKUHQ�
NHLQ�7KHPD�� 
 

%HL� GHU� *HQHUDOYHUVDPPOXQJ� XQVHUHV� 0XVLNYHUHLQHV� KHUUVFKWH� JXWH� 6WLPPXQJ�� YLHOH� )XQNWLRQHQ���
ZXUGHQ� EHL� GHQ� :DKOJlQJHQ� ZLHGHU� QHX� EHVHW]W�� 'DV� (QJDJHPHQW� UXQG� XP� XQVHUH� 7UDFKWHQ-
PXVLNNDSHOOH�VXFKW�VHLQHVJOHLFKHQ��GDI�U�HLQ�KHU]OLFKHV�'DQNHVFK|Q�DQ�DOOH�)XQNWLRQlUH� 
 

(LQH�ZXQGHUEDUH�9HUDQVWDOWXQJ� IDQG�DP����$SULO� LP�*DVWKDXV�%UXFNZLUW� VWDWW��'HU�%H]LUNVLPNHUWDJ�
PLW� GHU� ���--DKU� )HLHU� XQVHUHV� ,PNHUYHUHLQHV� ZDU� YRQ� 2EPDQQ� 7RQL� 6WHLQDXHU� PLW� VHLQHP� 7HDP����
EHVWHQV� RUJDQLVLHUW�� 'LH�:LFKWLJNHLW� GHU� %LHQHQ� LQ� XQVHUHP�gNRV\VWHP� XQG� GHUHQ� 3URGXNWH�ZXUGH�
YRP� )DFKUHIHUHQWHQ�� +HUUQ� ,PNHUPHLVWHU� $QWRQ� 5HLWLQJHU�� DXI� GHQ� 3XQNW� JHEUDFKW�� ,FK� SHUV|QOLFK�
VFKlW]H�GLH�$UEHLW�XQVHUHU�,PNHU�VHKU�XQG�JUDWXOLHUH�KHU]OLFK�]XP�-XELOlXP� 
 

$P� ��� $SULO� LVW� LP� 1g� /DQGWDJ� LP� 5DKPHQ� GHU� /DQGHV-)LQDQ]VRQGHUDNWLRQ� ³,PSXOVI|UGHUXQJ� LQ���
2UWV–�XQG�6WDGW]HQWUHQ³�HLQ�=LQVHQ]XVFKXVV�I�U�HLQ�'DUOHKHQ�I�U�GHQ�$QNDXI�XQVHUHV�%DKQKRIDUHDOV�
LQNO�� *HElXGH� JHQHKPLJW� XQG� EHVFKORVVHQ� ZRUGHQ�� 0LW� HLQHP� 6FKUHLEHQ� YRQ� )LQDQ]ODQGHVUDW��������
'LSO�� ,QJ��/XGZLJ�6FKOHULW]NR�DQ�PLFK�ZLUG�GHU�$QNDXI�GHV�$UHDOV� MHW]W� UHDOLVLHUEDU��(V� IUHXW�PLFK�
VHKU��GDVV�XQV�GLHVH�ZLFKWLJH�,QYHVWLWLRQ�I�U�HLQH�SRVLWLYH�(QWZLFNOXQJ�XQVHUHV�'RUIHV�PLW�+LOIH�GHV�
/DQGHV�1g�JHOLQJW�� 
 

8QVHUHP�3IDUUHU�+HUUQ�3URI��$ORLV�3HQ]HQDXHU�Z�QVFKH�LFK�LP�1DPHQ�GHU�*HPHLQGH�DOOHV�HUGHQNOLFK�
*XWH�]X�VHLQHP�����*HEXUWVWDJ�XQG�ZHLWHUKLQ�YLHO�.UDIW�I�U�GLH�$XIJDEHQ�LQ�XQVHUHU�3IDUUH� 
 

(LQ�VFK|QHU�XQG�VFKQHHUHLFKHU�:LQWHU�OLHJW�KLQWHU�XQV��QXQ�HUIUHXW�GHU�)U�KOLQJ�PLW�VHLQHQ�����������������������
ZlUPHQGHQ�6RQQHQVWUDKOHQ�XQVHU�*HP�W��,FK�Z�QVFKH�HXFK�XQG�HXUHQ�)DPLOLHQ�HLQ�IURKHV�2VWHUIHVW� 

 
(XHU�%�UJHUPHLVWHU� 
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%LOGJHVFKLFKWHQ���������������������� 6HLWH���������
9RUZRUW�GHV�%�UJHUPHLVWHUV���������� 6HLWH�����������������������
,QIRV�DXV�GHU�*HPHLQGHVWXEH��� 6HLWH��� 
$XV�GHP�.LQGHUJDUWHQ��������������������� 6HLWH�������������������������������
$XV�GHU�6FKXOEDQN�������������������������� 6HLWH��� 

 

1DFKULFKWHQ�DXV�XQVHUHQ�9HUHLQHQ����� 6HLWH����������������������������������������������
*UDWXODWLRQHQ  6HLWH����
)U�KOLQJVEDOO�������������������������� ��6HLWH���  

%HLODJH��� %URVFK�UH�/RFXP�0RVWYLHUWHO� ������������������������������������������������
 0DLIHVW�X��1DU]LVVHQZDQGHUWDJ� �����������������
  ��� 

2IIHQOHJXQJ� 

'HU��2SSRQLW]HU�5XQGEOLFN��VLHKW�VLFK�DOV�HLQH�MRXUQDOLV�
WLVFK� DXIEHUHLWHWH� ,QIRUPDWLRQ� GHU� 2SSRQLW]HU� %HY|ONH�
UXQJ��EHU�NRPPXQDOH�$QJHOHJHQKHLWHQ�DXV�GHU�6LFKW�GHU�
9HUZDOWXQJ� XQG� GHV� *HPHLQGHUDWHV� VRZLH� |UWOLFKHU��
2UJDQLVDWLRQHQ� XQG� SULYDWHU� 3HUVRQHQ� ]XU� )|UGHUXQJ�
HLQHV�JHPHLQVFKDIWOLFKHQ�7UDFKWHQV�GHU�%HY|ONHUXQJ� 

,PSUHVVXP͗ 

+HUDXVJHEHU��(LJHQW�PHU�XQG�0HGLHQLQKDEHU�� 
*HPHLQGH�2SSRQLW]��)�U�GHQ�,QKDOW�YHUDQWZRUWOLFK��� 
%�UJHUPHLVWHU�-RKDQQ�/XHJHU��+DXVOHKHQ����� 
$-�����2SSRQLW]��(LJHQYHUYLHOIlOWLJXQJ��$XIODJH� 
����6WN��'HU��2SSRQLW]HU�5XQGEOLFN��LVW�GDV�RIIL]LHOOH�
XQG�DPWOLFKH�0LWWHLOXQJVEODWW�GHU�*HPHLQGH�2SSRQLW]�� 

 

'LH�*lVWH�LP�<EEVWDO�VXFKHQ�HLQ�=LPPHU�-�KlWWHQ�6LH�HLQHV�IUHL" 

'LH� ,QIRYHUDQVWDOWXQJ� ULFKWHW� VLFK� DQ�1HXHLQVWHLJHU� LQ� GDV�8UODXEVVHJPHQW��ZLH� ]��%��
8UODXE� DP� %DXHUQKRI�� 3ULYDW]LPPHUYHUPLHWXQJ�� $SDUWPHQWYHUPLHWHU�� *DVWK|IH� PLW�
=LPPHUQ� 

/HDGHU�5HJLRQ�(LVHQVWUD�H��.OHLQUHJLRQ�<EEVWDO�XQG�<EEVWDOHU�$OSHQ�ODGHQ�6LH�KHU]OLFK�HLQ��
]XU� 

,QIRYHUDQVWDOWXQJ� I�U� ]XN�QIWLJH�$QELHWHU� YRQ�1lFKWLJXQJVP|JOLFKNHLWHQ� LP�<EEVWDO�
]XP�7KHPD�8UODXE�DP�%DXHUQKRI�RGHU�3ULYDW]LPPHUYHUPLHWXQJ� 

'RQQHUVWDJ�����0DL����� 

������8KU�LP�*DVWKDXV�.HUVFKEDXPHU 

8QWHU]HOOHUVWU�����������:DLGKRIHQ�<EEV 

)UHLWDJ������0DL����� 

������8KU�LP�+RWHO�]XP�*ROGHQHQ�+LUVFK 

0DUNW����������*|VWOLQJ�<EEV 

3URJUDPP� 

8QVHUH�*lVWH�LP�<EEVWDO�DOV�:HUWVFK|SIXQJ�I�U�GLH�5HJLRQ��=DKOHQ�	�)DNWHQ������������������������������
6WHIDQ�+DFNO��/HDGHU�5HJLRQ�(LVHQVWUD�H� 

7UHQGV�GHU�1lFKWLJXQJVEHWULHEH��.XU]EHULFKW�<EEVWDOHU�$OSHQ������������������������������������������������������
+HUEHUW�=HEHQKRO]HU��<EEVWDOHU�$OSHQ�-�*HVFKlIWVI�KUHU� 

1HXJU�QGXQJ��5HFKWOLFKH�*UXQGODJHQ��4XDOLWlWVNULWHULHQ��)|UGHUXQJHQ�XQG�9HUPDUNWXQJ�
'RULV�)HUWO��*HVFKlIWVI�KUHULQ�/DQGHVYHUEDQG�8UODXE�DP�%DXHUQKRI� 

$XV�GHP�Ä1lKNlVWFKHQ³�JHSODXGHUW��8UODXE�DP�%DXHUQKRI�XQG�3ULYDW]LPPHUDQELHWHU�
HU]lKOHQ��8UODXE�DP�%DXHUQKRI�-�$QELHWHU��3ULYDW]LPPHUYHUPLHWHU 

'LH�,QIRYHUDQVWDOWXQJ�LVW�NRVWHQORV���� 

:LU�ELWWHQ�XP�$QPHOGXQJ�DP�*HPHLQGHDPW�2SSRQLW]� 
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5DWWHQDXINRPPHQ�LQ�GHU�*HPHLQGH 

'LH� 0D�QDKPHQ� ]XU� 5DWWHQEHNlPSIXQJ� OLHJHQ� LP� :LUNXQJVEHUHLFK� GHU� *HPHLQGH�����������
:LU�G�UIHQ�DQ�GLH�%HY|ONHUXQJ�GLH�)UDJH�VWHOOHQ��RE�HLQ�5DWWHQDXINRPPHQ�LP�*HPHLQ�
GHJHELHW�YRQ�2SSRQLW]�IHVWVWHOOEDU�LVW��:HQQ�HLQ�GHUDUWLJHU�0LVVVWDQG�EHNDQQW�LVW��ELWWHQ�
ZLU�XP�0HOGXQJ�DP�*HPHLQGHDPW� 

6ROLGDULWlWVDEJDEH�I�U�*HKVWHLJUlXPXQJ 

:LU�GDQNHQ�QDFKVWHKHQGHQ�0LWE�UJHUQ� 

+DQQHORUH� X�� $GROI� $LJQHU�� /HRSROG� $XHU�� 7KHUHVLD� X�� :DOWHU� $XHU�� (OIULHGH� X�� :DOWHU���
%D\HU��-DTXHOLQH�X��$QGUHDV�%ODPDXHU��0DUJDUHWH�X��)UDQ]�%ODPDXHU�� ,QJULG�)HOEHU��(UZLQ�
)RUVWHU�� .XQLJXQGH� X�� *HUKDUG� )UDQN�� .DUO� $OIUHG� +HOP�� &KULVWLQH� X�� %UXQR� ,PQLW]HU����
&KULVWLQH� -DJHUVEHUJHU�� 6XVDQQH� X�� 5XGROI� .HIHU�� %LUJLW� /XPSOHFNHU�� $QGUHD� X�� )ULHGULFK�
0LVRI��(OLVDEHWK�0RVHU��.DUO�+HLQ]�5DGNH��+HOJD�X��+HLQ]�5HVFK��*HUWUDXG�X��)UDQ]�5|�OHU��
&KULVWLQH� X�� $ORLV� 6FKDOODXHU�� %ULJLWWH� X�� -RKDQQ� 6FKDOODXHU�� 0DULD� X�� -RVHI� 6FKDOODXHU�������
9HURQLND� X�� -RKDQQ� 6FKQDEHO�� %ULJLWWH� 6FKQHFNHQOHLWQHU�� /HRSROGLQH� X�� )UDQ]� 6FKQHFNHQ-
OHLWQHU�� .DULQ� X�� &KULVWRSK� 6FKQHFNHQOHLWQHU�� 9HURQLND� X�� $QWRQ� 6RQQOHLWQHU�� (OHRQRUH� X��
+HUPDQQ�6RQQOHLWKQHU��0DUWKD�X��-RKDQQ�6SDQULQJ���'RULV�X��1RUEHUW�6SDQULQJ���*DEULHOD�X��
(ZDOG�:DFKWHU 

I�U�LKUHQ�6ROLGDULWlWVEHLWUDJ�]XU�*HKVWHLJUlXPXQJ�XQG�–VWUHXXQJ�� 

0XWWHUEHUDWXQJ�LQ�2SSRQLW]�HLQJHVWHOOW 

)UDX� 'U�� 5HJLQD� .OHQN� LQIRUPLHUW�� GDVV� GLH� 0XWWHUEHUDWXQJ� DE� $SULO� ���������
ZHJHQ�]X�JHULQJHU�1DFKIUDJH�LQ�2SSRQLW]�ELV�DXI�ZHLWHUHV�HLQJHVWHOOW�ZLUG�� 

%HL� HQWVSUHFKHQGHU�1DFKIUDJH� LVW� VLH� JHUQH�EHUHLW� GLH�0XWWHUEHUDWXQJ�ZLHGHU�
DQ]XELHWHQ� 

*HPHLQVDPH�6WHUQIDKUW�]XP�Ä$OO�LQ�5DG³�$QUDGHOIHVW�QDFK�/XQ]�DP�6HH 

:LU�G�UIHQ�UHFKW�KHU]OLFK�DP�6DPVWDJ������0DL������]XU�JHPHLQVDPHQ�6WHUQIDKUW�QDFK�/XQ]�
DP�6HH�]XP�Ä$OO�LQ�5DG³�$QUDGHOIHVW�HLQODGHQ� 

7UHIISXQNW��������8KU �DP�3DUNSODW]�EHLP�HKHPDOLJHQ�%DKQKRI� 

$E�������8KU� VWDUWHW�GDV�)HVWSURJUDPP��(V�HUZDU WHW�GLH�5DGIDKUHU �UXQG�XP�6HHEDG�
XQG�6HHE�KQH�0XVLN��7DQ]��.LQGHUSURJUDPP�XQG�.XOLQDULN��5DGOEXUJHU��5DGOHU��%UHWWOMDXVH�
X�Y�P���� 'D]X� SUlVHQWLHUHQ� HLQVFKOlJLJH� $XVVWHOOHU� LKUH� 3URGXNWH�� 'HU� +DXSWSUHLV� EHL� GHU��
JHSODQWHQ�7RPEROD�LVW�HLQ�0RXQWDLQELNH�� 
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+XQGHNRW�-�HLQ�JUR�HV�bUJHUQLV 

,PPHU�KlXILJHU�HUUHLFKHQ�XQV�%HVFKZHUGHQ�DXV�GHU�%HY|ONHUXQJ��EHU�9HU�
XQUHLQLJXQJHQ� GXUFK� +XQGHNRW�� 9HUVFKPXW]XQJHQ� GXUFK� +XQGHNRW� ELHWHQ�
HLQHQ�XQHUIUHXOLFKHQ�$QEOLFN�XQG�EHOlVWLJHQ�GLH�%HY|ONHUXQJ��/HLGWUDJHQGH�
VLQG�XQWHU�DQGHUHP�6SD]LHUJlQJHU��GLH�LQ�GLH�Ä+lXIFKHQ³�KLQHLQWUHWHQ�RGHU�
GLH� $QUDLQHU�� GLH� GHQ� +XQGHNRW� HQWIHUQHQ� P�VVHQ�� %HVRQGHUV� GLH� *U�QDQODJHQ� LP� 2UW�����
ZHUGHQ� DOV� %HG�UIQLV]RQH� I�U� +XQGH� ]ZHFNHQWIUHPGHW� XQG� YHUXUVDFKHQ� HLQ� HUQVWKDIWHV������
K\JLHQLVFKHV�3UREOHP��$OVR�DFKWHQ�6LH�GDUDXI��ZR�,KU�+XQG�VHLQ�Ä*HVFKlIW³�HUOHGLJW��,Q�GLH�
VHP�=XVDPPHQKDQJ�G�UIHQ�ZLU�GDUDQ�HULQQHUQ��GDVV�YRQ�GHU�*HPHLQGH�6DFNHUOVSHQGHU�I�U�
+XQGHNRW�DXIJHVWHOOW�ZXUGHQ��'LH�+XQGHKDOWHU�ZHUGHQ�HUVXFKW��GLHVH�+XQGHNRWVWDWLRQHQ�LP�
,QWHUHVVH�GHU�8PZHOW�XQG�HLQHV�JHRUGQHWHQ�=XVDPPHQOHEHQV�]X�Q�W]HQ�XQG�GLH�+XQGHNRW�
VDFNHUO�RUGQXQJVJHPl��LQ�GHQ�|IIHQWOLFKHQ�0�OOEHKlOWHUQ�]X�HQWVRUJHQ�� 
 

:HLWHU�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�GHU�+XQGHNRW�DXFK�YRQ�GHQ�ODQGZLUWVFKDIWOLFK�JHQXW]�
WHQ�:LHVHQ�ZHJ]XUlXPHQ� LVW�� GD� HU� EHL� GHQ�.�KHQ� YHUVFKLHGHQH�.UDQNKHLWHQ� YHUXUVDFKHQ�
NDQQ�� 
(V�OLHJW�LQ�GHU�3IOLFKW�GHU�+XQGHKDOWHU��GHQ�.RW�]X�HQWVRUJHQ��:LU�DSSHOOLHUHQ�GDKHU�DQ�
DOOH� +XQGHEHVLW]HU�� YRU� DOOHP� DEHU� DQ� MHQH�� GLH� GLHVEH]�JOLFK� ZHQLJ� 9HUDQWZRUWXQJ��
]HLJHQ��HLQ�JHHLJQHWHV�6DFNHUO�I�U�GHQ�+XQGHNRW�PLW]XQHKPHQ�� 
+HOIHQ� 6LH� ELWWH� PLW�� HLQ� JHGHLKOLFKHV� 0LWHLQDQGHU� YRQ� 0HQVFK� XQG� 7LHU� ]X������������������
JHZlKUOHLVWHQ�� 

<EEVXIHUUHLQLJXQJ�DP����������� 

%HL� VFK|QHP� :HWWHU� NDPHQ� YLHOH� )UHLZLOOLJH� DXV�
GHQ� YHUVFKLHGHQVWHQ� 9HUHLQHQ�� XP� EHL� GHU� 5HLQL�
JXQJVDNWLRQ� PLW]XKHOIHQ�� 7DWNUlIWLJH� 8QWHUVW�W�
]XQJ�NDP�DXFK�YRQ�%�UJHUPHLVWHU�-RKDQQ�/XHJHU��
9L]HE�UJHUPHLVWHU�(UQVW�6WHLQDXHU�XQG�]DKOUHLFKHQ�
)DPLOLHQ�PLW�LKUHQ�.LQGHUQ� 

(LQH� JUR�H�0HQJH� DFKWORV� ZHJJHZRUIHQHU�
6DFKHQ� NRQQWH� HLQJHVDPPHOW� ZHUGHQ�� XQG�
VR� XQVHUH� /DQGVFKDIWHQ� XQG� ZXQGHUVFK|�
QHQ�<EEVXIHU�ZLHGHU�YRP�0�OO�EHIUHLW�ZHU�
GHQ�� 8PZHOWJHPHLQGHUDW� $QGUHDV� 5LHGOHU�
IUHXWH� VLFK� �EHU� GLH� WDWNUlIWLJH� 8QWHUVW�W�
]XQJ�EHL�GHU�VR�ZLFKWLJHQ�DOOMlKUOLFKHQ�5HL�
QLJXQJVDNWLRQ�� 

=XP�$EVFKOXVV� XQG� DOV�'DQN�NRQQWHQ� VLFK� DOOH� EHL� HLQHP� ,PELVV� VWlUNHQ��'DQNH� DXFK� DQ���
*5�)UDQ]�5RVHQEHUJHU��GHU�GLH�6HPPHOQ�I�U�GHQ�,PELVV�VSHQGLHUWH� 

 

 

,Q�GLHVHP�=XVDPPHQKDQJ�G�UIHQ�ZLU�GDUDXI�KLQZHLVHQ�� GDVV�5DVHQ–� XQG�
6WUDXFKVFKQLWW��YHUGRUEHQH�/HEHQVPLWWHO�XQG�VRQVWLJHU�0�OO�QLFKW�DFKWORV�LQ�
GHQ�2UWVEDFK�JHZRUIHQ�ZHUGHQ�GDUI��'DYRQ�LVW�GULQJHQG�$EVWDQG�]X�KDOWHQ��
:LU�HUVXFKHQ�6LH��GHQ�$EIDOO�XPZHOWJHUHFKW�]X�HQWVRUJHQ� 

 



 

ϳ 

*HPHLQGHYRUVWDQG�XQG�*HPHLQGHUDW��������-����������� 

$XV�GHQ�KHXHU�ELVKHU�MHZHLOV�]ZHL�VWDWWJHIXQGHQHQ�*HPHLQGHYRUVWDQGV-�XQG�*HPHLQGHUDWV�
VLW]XQJHQ�GDUI�DXV]XJVZHLVH�EHULFKWHW�ZHUGHQ� 
 

,Q�GHU�*HPHLQGHUDWVVLW]XQJ�YRP����������ZXUGH�GLH�%HGDUIVDQIRUGHUXQJ������I�U�GLH�)HXHU�
ZHKU�2SSRQLW]�PLW�HLQHP�6XEYHQWLRQVEHWUDJ�YRQ�¼����������EHVFKORVVHQ�� 
 

%LV� GDWR� ZDU� HV� *HZHUEHWUHLEHQGHQ� QLFKW� P|JOLFK�� LQ� GHU� *HPHLQGH]HLWXQJ� Ä2SSRQLW]HU�
5XQGEOLFN³� ]X� LQVHULHUHQ�� ,Q� GHU� *HPHLQGHUDWVVLW]XQJ� YRP� ��������� ZXUGH� EHVFKORVVHQ���
GDVV�*HZHUEHWUHLEHQGH� N�QIWLJ�ó�6HLWH� SUR�$XVJDEH� NRVWHQORV� LQVHULHUHQ� N|QQHQ�� GDU�EHU�
KLQDXV� ZXUGHQ� 7DULIH� I�U� HLQH� NRVWHQSIOLFKWLJH� (LQVFKDOWXQJ� IHVWJHVHW]W�� (LQVFKDOWXQJHQ���
,QIRUPDWLRQHQ�XQG�%HULFKWH�YRQ�*HPHLQGH��/.9�2SSRQLW]��.LQGHUJDUWHQ�2SSRQLW]��9RONV�
VFKXOH�2SSRQLW]��3IDUUH�2SSRQLW]��HLQKHLPLVFKHU�9HUHLQH�XQG�|IIHQWOLFKHU�,QVWLWXWLRQHQ�VLQG�
ZHLWHUKLQ�NRVWHQORV� 
 

'HU�*HPHLQGHYRUVWDQG�KDW�LQ�VHLQHU�6LW]XQJ�YRP������������HLQHP�$QVXFKHQ�DXI�VSUHQJHO�
IUHPGHQ�6FKXOEHVXFK��106�+ROOHQVWHLQ�<EEV�DQVWDWW�106�:DLGKRIHQ�<EEV��]XJHVWLPPW� 
 

'HU� 5HFKQXQJVDEVFKOXVV� ����� ZXUGH� DP� ����������� YRP� *HPHLQGHUDW� HLQVWLPPLJ����������
EHVFKORVVHQ�� 'HU� $EVFKOXVV� ZHLVW� LP� RUGHQWOLFKHQ� +DXVKDOW� HLQHQ� 6ROO-hEHUVFKXVV� LQ� GHU�
+|KH� YRQ� ¼� ���������� DXV�� 'HU� hEHUVFKXVV� EHJU�QGHW� VLFK� KDXSWVlFKOLFK� GDPLW�� GDVV� GLH���
*HPHLQGH�2SSRQLW]�(LQVSDUXQJVPD�QDKPHQ� JHWURIIHQ� KDW� XQG� GDVV� GLH� =XZHLVXQJHQ� YRQ�
%XQG�XQG�/DQG�1g�K|KHU�DOV�HUZDUWHW�DXVJHIDOOHQ�VLQG� 
 

(EHQIDOOV�ZXUGH�GHU����1DFKWUDJVYRUDQVFKODJ������EHVFKORVVHQ��'LHVHU�ZHLVW�IROJHQGH�QHXH�
6XPPHQ�DXV� 
Þ R++�(LQQDKPHQ�XQG�$XVJDEHQ��¼������������� 
Þ DR++�(LQQDKPHQ�XQG�$XVJDEHQ��¼����������� 
 

'HP� =LYLOVFKXW]YHUEDQG� 1g� ZLUG� ODXW� *HPHLQGHUDWVEHVFKOXVV� YRP� ����������� HLQH��������
)|UGHUXQJ�LQ�GHU�+|KH�YRQ�¼��������JHZlKUW� 
 

(LQVWLPPLJ� ZXUGH� YRP� *HPHLQGHUDW� HLQ� hEHUHLQNRPPHQ� EHWUHIIHQG� 2EMHNWDEO|VH��������
+DXVOHKHQ����]ZLVFKHQ�GHU�*HPHLQGH�2SSRQLW]�XQG�)DPLOLH�0RQLND�XQG�3HWHU�5|�OHU���EH�
VFKORVVHQ��,P�$QVFKOXVV�ZXUGH�GLH�9HUJDEH�GHU�$EEUXFKDUEHLWHQ�DQ�GLH�)LUPD�$QWRQ�3LFKOHU�
*HVPE+��<EEVLW]�JHQHKPLJW�� 
 

'HU� *HPHLQGHUDW� KDW� LQ� VHLQHU� 6LW]XQJ� YRP� ���������� ZHLWHUV� EHVFKORVVHQ�� GDV� 5HJLRQV-
SURMHNW�<EEVWDOEDKQ������–������]X�XQWHUVW�W]HQ��'DV�3URMHNW�JOLHGHUW�VLFK�LQ�IROJHQGH�I�QI�
%HVWDQGWHLOH��3ODQXQJ� LQQHUVWlGWLVFKHU�9HUNHKU�:DLGKRIHQ�<EEV�QHX��0XVHDOH�6FKDXZHUN�
VWlWWH�LQ�:DLGKRIHQ�<EEV��$WWUDNWLYLHUXQJ�%DKQK|IH�.LHQEHUJ�XQG�/XQ]�DP�6HH��6DQLHUXQJ�
%HUJVWUHFNH� GHU� <EEVWDOEDKQ� .LHQEHUJ� ELV� /XQ]� DP� 6HH�� 0RVWYLHUWOHU� 6FKLHQHQUDGO� YRQ�
*|VWOLQJ�ELV�/XQ]� 
 

%�UJHUPHLVWHU�/XHJHU�KDW�LQ�GHU�OHW]WHQ�*HPHLQGHUDWVVLW]XQJ�EHULFKWHW��GDVV�GHU�+HUEVWNLUWDJ�
KHXHU� HUVWPDOV� ZLHGHU� DP� *HPHLQGHYRUSODW]� XQG� DP� 3ODW]� YRUP� .LUFKHQZLUW� VWDWWILQGHQ�
ZLUG�� 'HU� +HUEVWNLUWDJ� ILQGHW� JOHLFK]HLWLJ� PLW� GHP� Ä'LUQGOJZDQGVRQQWDJ³� VWDWW�� 'LH����������
*HPHLQGH� P|FKWH� GHQ� .LUWDJ� N�QIWLJ� UHJLRQDOHU� JHVWDOWHQ� XQG� HV� JLEW� %HP�KXQJHQ�������������
UHJLRQDOH�$XVVWHOOHU�I�U�GHQ�.LUWDJ�]X�JHZLQQHQ��$Q�GHU�$XVDUEHLWXQJ�HLQHV�.RQ]HSWV�ZLUG�
GHU]HLW�JHDUEHLWHW��'LH�0XVLNNDSHOOH�2SSRQLW]�KDW�VLFK�HQWVFKORVVHQ��GHQ�7DJ�GHU�%ODVPXVLN�
DP�7DJ�YRP�+HUEVWNLUWDJ�DE]XKDOWHQ��1HEHQ�GHP�WUDGLWLRQHOOHQ�:HFNUXI�XQG�GHU�PXVLNDOL�
VFKHQ�*HVWDOWXQJ�GHU�0HVVH�ZLUG�GHU�.LUWDJ�PLW�HLQHP�)U�KVFKRSSHQ�XPUDKPW�ZHUGHQ� 



 

ϴ 

%HULFKW��6LOYLD��6LPKRIHU 

*�(�6�8�1�'�(��*�(�0�(�,�1�'�( 

)DKUW�]XP�7KHDWHUVRPPHU�+DDJ 

$XFK� LQ� GLHVHP� -DKU� ODGHQ�ZLU� 6LH�ZLHGHU� JHPHLQVDP��
PLW� XQVHUHQ� 1DFKEDUJHPHLQGHQ� +ROOHQVWHLQ�<EEV� XQG��
6W�� *HRUJHQ�5HLWK� DP�'RQQHUVWDJ�������������
]X� HLQHU� 9RUVWHOOXQJ� EHLP� 7KHDWHUVRPPHU� +DDJ� KHU]�
OLFK�HLQ� 

0LW�Ä0D��I�U�0D�³�ZLUG�LQ�GHU�KHXULJHQ�7KHDWHUVDL�
VRQ�GLH�QlFKVWH�6KDNHVSHDUH-.RP|GLH�JHVSLHOW�–�DXI�
UHJHQG� ZLH� HLQ� *DQJVWHUILOP� YRQ� 4XHQWLQ� 7DUDQWLQR�
XQG�VSDQQHQG�ZLH�HLQ�3ROLWWKULOOHU��

� 
 

'DV�$NWLRQVSDNHW�EHLQKDOWHW� 

Þ .RVWHQORVH�%XVIDKUW�QDFK�+DDJ 

Þ �����(UPl�LJXQJ�DXI�(LQWULWWVNDUWHQ�LQ�YLHU�������������
YHUVFKLHGHQHQ�3UHLVNDWHJRULHQ� 

Þ 'LH�*HPHLQGH�OlGW�6LH�]X�HLQHP�*HWUlQN�HLQ� 

(UPl�LJWH�.DUWHQ�N|QQHQ�DE�VRIRUW�DP�������������������������������
*HPHLQGHDPW�2SSRQLW]�EHVWHOOW�ZHUGHQ� 

*HQLH�HQ� 6LH� HLQHQ� JHP�WOLFKHQ� 6RPPHUDEHQG� LP�����
HLQ]LJDUWLJHQ� $PELHQWH� GHV� 2SHQ-$LU-7KHDWHUV� +DDJ�� 0HKU� ,QIRUPDWLRQHQ� ]XP� 7KHDWHU-
VRPPHU�+DDJ�ILQGHQ�6LH�LP�,QWHUQHW�DXI�ZZZ�WKHDWHUVRPPHU�DW�� 

&ŽƚŽĐƌĞĚŝƚ͗�Ξ/ŶŐŽ�WĞƌƚƌĂŵĞƌ 

,P� 5DKPHQ� PHLQHU� 7lWLJNHLW� DOV� (UJRWKHUDSHXWLQ� ZXUGH� LFK� LQ� GHU����������
*HPHLQGH� 2SSRQLW]� DNWLY� XQG� EHVXFKWH� MHGH� .ODVVH� LQ� GHU� 9RONVVFKXOH��
1DFKGHP�LFK�VFKRQ�EHL�GHU�6FKXOXQWHUVXFKXQJ�PLWZLUNWH��PDFKWH�LFK�PLFK�
PLW� 6NHOHWW� XQG� 0RGHOOHQ� ]X� GHQ� .LQGHUQ� LQ� GHQ� 6FKXOXQWHUULFKW� DXI��
'XUFK�GLH� RIIHQH� XQG� IUHXQGOLFKH�$UW� GHU�3lGDJRJLQQHQ� JHODQJ�XQV� HLQH�
OHEHQGLJH�XQG�VSDQQHQGH�$QDWRPLHVWXQGH��'LH�.LQGHU�XQG�GLH�3lGDJRJLQ�

QHQ�GXUIWHQ�HUIDKUHQ��ZLH�VLH� LP�$OOWDJ�DXI� LKUHQ�5�FNHQ�SRVLWLY�(LQIOXVV�QHKPHQ�N|QQHQ��
/REHQVZHUW�LVW�]X�HUZlKQHQ��GDVV�GLH�3lGDJRJLQQHQ�LQ�GHU�6FKXOH�EHUHLWV�YRUKHU�YLHO�$XJHQ�
PHUN�DXI�%HZHJXQJ��EHZHJWHQ�8QWHUULFKW�XQG�$NWLYLWlWHQ�DQ�GHU�IULVFKHQ�/XIW�IRUFLHUWHQ� 

=XU� 9HUWLHIXQJ� XQG� DOV� ZHLWHUHV� $QJHERW� I�U� GLH� *HPHLQGH� KLHOW� LFK� HLQHQ� �-VW�QGLJHQ�
:RUNVKRS��+DOWXQJVWXUQHQ��DE��%HGLHQXQJVDQOHLWXQJ�I�U�GHLQHQ�.|USHU« 

6LHEHQ�.LQGHU�KDEHQ�DQ�GHP�XQWHU�+DOWXQJVWXUQHQ�EHWLWHOWHQ�:RUNVKRS�WHLOJHQRPPHQ��'HU�
:RUNVKRS� ZXUGH� YRQ� GHU� Ä*HVXQGHQ� *HPHLQGH³� DOV� I|UGHUZ�UGLJ� DQHUNDQQW� XQG� NRQQWH��
GDKHU�NRVWHQJ�QVWLJHU�DQJHERWHQ�ZHUGHQ� 

 

 



 

ϵ 

=X� I�QI� 7KHPHQEO|FNHQ� KDEH� LFK� GHQ� .LQGHUQ� IXQGLHUWHV� :LVVHQ� YHUPLWWHOW�� GLH� .LQGHU����������
ZLHGHUXP� GXUIWHQ� GDV� *HOHUQWH� VRIRUW� DP� HLJHQHQ� .|USHU� VS�UHQ�� HUSUREHQ� XQG� �EHQ�� (V�
ZXUGH�JHNUlIWLJW�� JHVFKZLW]W��PRELOLVLHUW��EHZHJW��JHWDQ]W��PDVVLHUW�� HQWVSDQQW�XQG�JHODFKW��
:LU�KDEHQ�PLW�.QHWPDVVH�GLH�:LUEHOVlXOH�QDFKJHEDXW��XQVHUH�6FKXOWHUEOlWWHU�JHEDVWHOW��PLW�
GHQ�)��HQ�JHPDOW�XQG�GDV�3ROSULQ]LS�YRQ�%HFNHQ-.RSI�VNL]]LHUW� 

'LH���7KHPHQEO|FNH�ZDUHQ� 

· %HFNHQ-.RSI-3ROSULQ]LS 

· /DQJHU�1DFNHQ 

· %UHLWH�6FKXOWHUQ 

· %HZHJOLFKHU�%UXVWNRUE 

· *HVXQGH�)��H 

 

0LU� ZDU�LVW� HV� HLQ� +HU]HQVDQOLHJHQ�� GHQ� .LQGHUQ� EHUHLWV� LQ����
MXQJHQ�-DKUHQ�HLQ�%DVLVZLVVHQ��EHU�LKUHQ�.|USHU�PLW�DXI�GHQ�
:HJ�LQV�/HEHQ�]X�JHEHQ��:HQQ�LFK�PHLQHQ�.|USHU�JXW�VS�UH�
XQG�ZHL���ZLH�LFK�LKQ�DP�JHV�QGHVWHQ�EHZHJH��)HKOKDOWXQJHQ�
EHPHUNH� XQG� DNWLY� GDJHJHQ� VWHXHUH�� WUDJH� LFK� ZHVHQWOLFK� ]X�
HLQHU� EHVFKZHUGHIUHLHQ� :LUEHOVlXOH� EHL�� ,FK� JHKH� DXIUHFKW�
GXUFKV�/HEHQ�XQG�VLJQDOLVLHUH�PHLQHU�8PZHOW�6HOEVWEHZXVVW�
VHLQ��2IIHQKHLW�XQG�6WlUNH� 

,P�:RUNVKRS�EHLQKDOWHW�ZDU�DXFK�HLQ�YRQ�PLU�]XVDPPHQJH�
VWHOOWHV�6NULSWXP��ZHOFKHV�GLH�.LQGHU�DQ�GDV�*HOHUQWH�HULQQHUQ�
XQG�GHQ�(OWHUQ�,QIRUPDWLRQ�VHLQ�VROO� 

,FK�KRIIH��GDVV�LFK�GDPLW�HLQHQ�%HLWUDJ�]XU�5�FNHQJHVXQGKHLW�
JHOHLVWHW� KDEH� XQG� EHGDQNH� PLFK� EHL� GHQ� (OWHUQ� I�U� GDV������
9HUWUDXHQ�� EHL� 5XWK� 6DODPRQ� XQG� GHU� *HPHLQGH� I�U� GLH�������
%HUHLWVWHOOXQJ�GHV�7XUQVDDOV�XQG�QLFKW�]XOHW]W�EHL�GHQ�.LQGHUQ�
I�U�GLH�WROOH�0LWDUEHLW� 



 

ϭϬ 

������������$�8�6���'�(�0���.�,�1�'�(�5�*�$�5�7�(�1 

%HULFKW��6XVDQQH�)ROJHU 
1DWXU�(UOHEQLV�:DOG 

1DWXU�VS�UHQ�XQG�HUOHEHQ�–�XQWHU�GLHVHP�0RWWR�ILQGHW�LQ�
MHGHU� -DKUHV]HLW�� LQ�%HJOHLWXQJ�PLW�GHQ�:DOGSlGDJRJLQ�
QHQ� (OIULHGH� XQG�%ULJLWWH� HLQ�:DOGWDJ�PLW� GHQ�.LQGHU�
JDUWHQNLQGHUQ�VWDWW��:LU�EHJLQQHQ�PLW�GHP�)U�KOLQJVHU�
ZDFKHQ�LP�$SULO� 

· 6SLHOHULVFKHV�/HUQHQ�XQG�(UIRUVFKHQ�–�HLJHQVWlQGLJHV�
+DQGHOQ� XQG� /HUQHQ� –� 6FKXOXQJ� GHU� JDQ]KHLWOLFKHQ��
VLQQOLFKHQ� :DKUQHKPXQJ� –� .RQ]HQWUDWLRQVVFKXOXQJ� –� (QWIDOWXQJ� YRQ� .UHDWLYLWlW� XQG�
3KDQWDVLH� 

· )|UGHUXQJ� GHU� 6HOEVWZDKUQHKPXQJ� –� (QWZLFNOXQJ� YRQ� 0XW� XQG� 6HOEVWYHUWUDXHQ� –������
6WlUNXQJ�YRQ�6HOEVWZHUWJHI�KO�XQG�6HOEVWEHZXVVWVHLQ� 

· /HUQHQ�]X�KHOIHQ�XQG�VLFK�KHOIHQ�]X�ODVVHQ� 

6SLHOHQ�LQ�GHU�1DWXU�LVW�OHUQHQ�–�RKQH�HV�]X�ZLVVHQ 

 

$P� )DVFKLQJVGLHQVWDJ� NRQQWHQ� ZLU� XQV�
ZLHGHU�PLW�GHQ�6FKXONLQGHUQ�EHLP�DOOMlKU�
OLFKHQ� )DVFKLQJVXP]XJ� GXUFK� GHQ� 2UW��
WUHIIHQ�� 

'DV� :HWWHU� VSLHOWH� ]ZDU� KHXHU� QLFKW� VR�
ULFKWLJ� PLW�� DEHU� DP� (QGH� GHV� 8P]XJV���
EHL� GHP� ZLU� DOV� %LHQHQ� GXUFK� GHQ� 2UW�
VXPPWHQ��ZDUWHWH�HLQ�OHFNHUHU�.UDSIHQ�]XU�
6WlUNXQJ�I�U�GLH�.LQGHU�� 

(LQ� KHU]OLFKHV� 'DQNHVFK|Q� DQ� GLH���������
*HPHLQGH� 2SSRQLW]� I�U� GLH� )DVFKLQJV�
NUDSIHQ� 



 

ϭϭ 

������������$�8�6���'�(�5���6�&�+�8�/�%�$�1�. 

%HULFKW��9HUHQD�5HLVLQJHU 
'LH�9RONVVFKXOH�2SSRQLW]�LP�3RUWUDLW 

/LHEH� /HVHULQQHQ� XQG� /HVHU�� LFK� P|FKWH�
6LH�KHXWH�DXI�HLQH�5HLVH�GXUFK�GLH�9RONV�
VFKXOH� 2SSRQLW]� PLWQHKPHQ�� ,FK� NDQQ�
,KQHQ�YHUVSUHFKHQ��GDVV� HV�DXIUHJHQG�XQG�
EHVWLPPW�QLFKW�ODQJZHLOLJ�ZLUG��%HL�XQV�LQ�
GHU�9RONVVFKXOH� JLEW� HV� GUHL�.ODVVHQ�� GDV�
KHL�W�ZLU�VLQG�HLQH�VHKU�NOHLQH�6FKXOH�PLW�
QXU����6FK�OHULQQHQ�XQG�6FK�OHUQ��*HOHL�
WHW�ZLUG� XQVHUH� 6FKXOH� YRQ� )UDX�'LUHNWRU�
5XWK� 6DODPRQ�� 8QWHUULFKWHW� ZHUGHQ� ZLU�
YRQ�GHQ�/HKUHULQQHQ�)UDX�(GHU��)UDX�)DU�
YHOHGHU�� )UDX� 5DXFKHJJHU� XQG� )UDX�
5HLVLQJHU�� $Q� ]ZHL� 7DJHQ� LQ� GHU� :RFKH�
NRPPW�XQVHUH�5HOLJLRQVOHKUHULQ�)UDX�)ULHGO��$XFK�)UDX�6WUDVVHU��XQVHUH�6SUDFKKHLOSlGDJR�
JLQ��EHVXFKW�XQV�Z|FKHQWOLFK��%HVRQGHUV�VFK|Q�LVW��GDVV�DOOH�YLHU�/HKUHULQQHQ�DOOH�.LQGHU�LQ�
GHU�6FKXOH�NHQQHQ�XQG�DXFK�XQWHUULFKWHQ��'DGXUFK�NHQQHQ�ZLU�MHGH�/HKUHULQ�XQG�XPJHNHKUW�
LVW�HV�DXFK�VR� 

$Q� XQVHUHU� 6FKXOH� JLEW� HV� HLQH� VHKU� JXW�
DXVJHVWDWWHWH�%LEOLRWKHN��ZR�ZLU�6FKXONLQ�
GHU�MHGHQ�0LWWZRFK�*HOHJHQKHLW�]XP�$XV�
ERUJHQ� GHU� %�FKHU� VRZLH� ]XP� +LQHLQ�
VFKQXSSHUQ� LQ� QHXH� %�FKHU� KDEHQ�� (LQ�
ZHLWHUHV� +LJKOLJKW� XQVHUHU� 6FKXOH� LVW� GLH�
Ä9RUOHVHVWXQGH³�PLW�)UDX�6LPKRIHU��'LHVH�
6WXQGH� ILQGHW� MHGHQ� 'LHQVWDJ� YRU� GHP���
8QWHUULFKW�VWDWW��=XP�7KHPD�Ä/HVHQ³�JLEW�
HV� DQ� GHU� 9RONVVFKXOH� 2SSRQLW]� ZLUNOLFK�
HLQ�JUR�HV�$QJHERW��ZLH�]XP�%HLVSLHO�GDV�
Ä/HVHNLQR³�� (V� LVW� HLQ� ZHLWHUHU� ZLFKWLJHU�
%HVWDQGWHLO�XQVHUHV�8QWHUULFKWV�� 

:LH�GHU�1DPH�VFKRQ�VDJW��KDQGHOW�HV�VLFK�XP�HLQ�.LQR��'DEHL�VFKDXHQ�ZLU�XQV�NHLQHQ�)LOP�
DQ��VRQGHUQ�ZLU�EHNRPPHQ�HLQ�%XFK�YRUJHOHVHQ��-HGH�XQVHUHU�YLHU�/HKUHULQQHQ�KDW�HLQ�%XFK�
JHZlKOW�XQG�GLH�6FKXONLQGHU�YRQ�GHU�HUVWHQ�ELV�]XU�YLHUWHQ�6FKXOVWXIH�G�UIHQ�VLFK�DXVVXFKHQ��
ZHOFKHV�%XFK�VLH�JHUQH�K|UHQ�P|FKWHQ��'DV�Ä/HVHNLQR³�GDXHUW�HLQH�JDQ]H�:RFKH�ODQJ��'LH�
9RUOHVH]HLW�ILQGHW�LPPHU�DP�0RUJHQ�VWDWW�XQG�GDXHUW�FLUFD�I�QI]HKQ�0LQXWHQ��'DV�6FK|QVWH�
GDUDQ� LVW�� GDVV� DOOH� .LQGHU� XQVHUHU� 6FKXOH� WHLOQHKPHQ�� 6R� ZLUG� GLH� 6FKXOJHPHLQVFKDIW�������
JHVWlUNW�XQG�YLHOH�QHXH�)UHXQGVFKDIWHQ�ZHUGHQ�JHVFKORVVHQ�� 

1DFK� ]ZHL� DUEHLWVUHLFKHQ� 8QWHUULFKWVVWXQGHQ� KDEHQ� ZLU� XQV� HLQH� 3DXVH� YHUGLHQW�� ,Q� GHU�����
JUR�HQ�3DXVH�VLQG�ZLU�LPPHU�LQ�%HZHJXQJ��(QWZHGHU�ILQGHW�VLH�LP�)UHLHQ�RGHU�EHL�5HJHQ�
ZHWWHU� LP� 7XUQVDDO� VWDWW�� ,Q� GLHVHU� ��-��-PLQ�WLJHQ� 3DXVH� N|QQHQ� ZLU� XQV� ULFKWLJ� IUHL���������
EHZHJHQ��XQV�DXVWREHQ�RGHU�HQWVSDQQHQ� 

 

 

 



 

ϭϮ 

$Q�PDQFKHQ�7DJHQ� LQ� GHU�:RFKH� JLEW�
HV�LQ�GHU�96�2SSRQLW]�I�U�GLH�6FKXONLQ�
GHU�GHU�*UXQGVWXIWH� ,,� ����XQG����.ODV�
VH��7HLODUEHLWVSOlQH��%HL� GLHVHQ�3OlQHQ�
G�UIHQ� ZLU� HLJHQVWlQGLJ� HQWVFKHLGHQ��
PLW� ZHOFKHQ� ,QKDOWHQ� �'HXWVFK� RGHU�
0DWKHPDWLN�� ZLU� XQV� DQ� GLHVHP� 7DJ�
EHVFKlIWLJHQ�� 0HLVW� DUEHLWHQ� ZLU� VHFKV�
:RFKHQ� DQ� GLHVHQ� 3OlQHQ�� :HQQ� ZLU�
PLW�DOOHQ�$XIJDEHQ�IHUWLJ�VLQG��VFKOLH�HQ�ZLU�GHQ�DNWXHOOHQ�3ODQ�PLW�HLQHP�Ä/HUQPHLVWHU³�DE��
(U� ]HLJW� XQV�� RE� ZLU� GHQ� HUOHUQWHQ� 8QWHUULFKWVVWRII� YHUVWDQGHQ� KDEHQ�� 'DV� $UEHLWHQ� PLW�����
GLHVHQ�Ä7HLODUEHLWVSOlQHQ³�JHIlOOW�XQV�6FK�OHULQQHQ�XQG�6FK�OHUQ�VHKU�JXW��GD�ZLU�XQV�DXVVX�
FKHQ�N|QQHQ��PLW�ZHOFKHQ�$XIJDEHQ�ZLU�XQV�EHVFKlIWLJHQ�P|FKWHQ�� 

6HLW� GLHVHP� 6FKXOMDKU� JLEW� HV� DXI� XQVHUHQ�
6WXQGHQSOlQHQ� GDV� QHXH� 8QWHUULFKWVIDFK�
Ä3RWHQWLDOHQWIDOWXQJ³�� 'LHVHV� )DFK� LVW� JDQ]�
EHVRQGHUV�� GD� ZLU� GLHVH� 8QWHUULFKWV]HLW� ]XP�
3UREHQ� I�U� 7KHDWHUDXII�KUXQJHQ� XQG� I�U�
Ä'DUVWHOOHQGHV�6SLHO³�Q�W]HQ��$XFK�LQ�GLHVHP�
8QWHUULFKWVIDFK� VLQG�ZLHGHU� DOOH�6FKXONLQGHU�
EHWHLOLJW� 

(LQHV�PHLQHU�VFK|QVWHQ�(UOHEQLVVH�ELVKHU�ZDU�
GHU� Ä*XPPLVWLHIHOWDJ³�� ,FK� P|FKWH� ,KQHQ�
GLHVHQ� EHVRQGHUHQ� 7DJ� NXU]� YRUVWHOOHQ���������

(U�ILQGHW�XQJHIlKU�DOOH�]ZHL�0RQDWH�VWDWW�XQG�ZLUG�EHL�MHGHU�:LWWHUXQJ�GXUFKJHI�KUW��1DFK�
GHU� JUR�HQ� 3DXVH�PDFKHQ� VLFK� ��� 6FK�OHULQQHQ� XQG�
6FK�OHU�DXI�GHQ�:HJ�LQ�GHQ�:DOG��0LW�%HFKHUOXSHQ��
%HVWLPPXQJVE�FKHUQ� XQG� GHU� ULFKWLJHQ� $XVU�VWXQJ�
HUIRUVFKHQ� XQG� HQWGHFNHQ� ZLU� GLH� 1DWXU��0DQFKPDO�
ZHUGHQ�ZLU�VRJDU�YRQ�DXVJHELOGHWHQ�:DOGSlGDJRJLQ�
QHQ� EHJOHLWHW�� 1DFK� GHQ� LQWHUHVVDQWHQ� XQG� DEZHFKV�
OXQJVUHLFKHQ� 6WXQGHQ� LQ� GHU� 1DWXU� XQG� DQ� GHU��������
IULVFKHQ�/XIW�N|QQHQ�ZLU�XQV�ZLHGHU�EHVVHU�NRQ]HQW�
ULHUHQ�XQG�QHXH�,QKDOWH�VFKQHOOHU�PHUNHQ�� 

%HVRQGHUV�DXIUHJHQG�LQ�GHU�9RONVVFKXOH�2SSRQLW]�LVW�
GLH� =HLW� YRU� :HLKQDFKWHQ� XQG� YRU� 2VWHUQ�� )�U� DOOH�
0HQVFKHQ�LVW�GLH�=HLW�EHVRQGHUV��GRFK�I�U�XQV�.LQGHU�
GHU� 96� 2SSRQLW]� ZLUG� VLH� XQYHUJHVVOLFK�� .XU]� YRU�
GLHVHQ�)HVWHQ�JLEW�HV�I�U�DOOH�6FK�OHULQQHQ�XQG�6FK��
OHU�%DVWHOZHUNVWlWWHQ��'RUW�HQWVWHKHQ�WROOH�6W�FNH��PLW�
GHQHQ�ZLU�GDQQ�GDV�6FKXOJHElXGH�VFKP�FNHQ��$XFK�XQVHUH�(OWHUQ�VLQG�DQ�GLHVHQ�7DJHQ�EHL�
XQV�]X�*DVW�XQG�G�UIHQ�PLW�XQV�EDVWHOQ�RGHU�XQV�*HVFKLFKWHQ�YRUOHVHQ� 

'D�HV�LQ�GHU�9RONVVFKXOH�2SSRQLW]�HLQ�VR�YLHOIlOWLJHV�$QJHERW�JLEW��NDQQ�VLFK�MHGH�6FK�OHULQ�
XQG� MHGHU� 6FK�OHU� LQGLYLGXHOO� HQWIDOWHQ�� GLH� SDVVHQGH� /HUQXPJHEXQJ� I�U� HLQ� HUIROJUHLFKHV�
/HUQHQ�QXW]HQ�XQG�LKU�VHLQ�3RWHQ]LDO�ZHLWHUYHUIROJHQ�� 

 

 

 



 

ϭϯ 

Ä/LUXP�/DUXP�/HVHVSLHO³�-�]X�*DVW�LQ�GHU�9RONVVFKXOH�2SSRQLW] 

$P� )UHLWDJ�� ������������ GXIWHQ� ZLU� )UDX�
3HWUD�)RUVWHU�PLW� LKUHP�/HVHVSLHO� EHL� XQV�
LQ� GHU� 9RONVVFKXOH� EHJU��HQ�� 0LW� WROOHQ��
VHOEVWJHPDFKWHQ� /HVHPDWHULDOLHQ� ZXUGHQ�
GLH� 6FK�OHULQQHQ� XQG� 6FK�OHU� LQ� HLQH�
DWHPEHUDXEHQGH�:HOW� GHV� /HVHQV� YHU]DX�
EHUW�� $OOH� 6FKXONLQGHU� ZDUHQ� DNWLY� DP��
/HVHWKHDWHU� EHWHLOLJW�� (LQLJH�.LQGHU� VXFK�
WHQ�PLW�HLQHU�/XSH�ÄZLQ]LJH³�:|UWHU��ZLH�
]XP� %HLVSLHO� GDV� :RUW� ÄZLQ]LJ� NOHLQ³���
RGHU�Ä=ZXWVFKJHUO³�� 

'DQDFK� YHUZDQGHOWH� VLFK� GDV� 7KHDWHU� ]X�
HLQHP� /HVHVFKORVV��'RUW�ZRKQWH� 3ULQ]�+DQQLEDO�� (U�ZROOWH� VR� JHUQH� HLQH� 3ULQ]HVVLQ� VHLQ��
GRFK�QLHPDQG�NRQQWH�LKP�KHOIHQ��DX�HU�HLQH�VHLQHU�YLHU�6FKZHVWHUQ��6LH�JDE�LKP�HLQHQ�7LSS��
HU�VROOH�HLQIDFK�DXI�VHLQHQ�+HU]HQVZXQVFK�K|UHQ�XQG�GDQQ�Z�UGH�VHLQ�:XQVFK�LQ�(UI�OOXQJ�
JHKHQ��7DWVlFKOLFK�YHUZDQGHOWH�VLFK�+DQQLEDO�LQ�HLQH�ZXQGHUVFK|QH�3ULQ]HVVLQ� 

'LH�.LQGHU� GHU� 96�2SSRQLW]� ZDUHQ� YRQ� GHP� /HVHVSLHO� EHJHLVWHUW� XQG� GDQN� )UDX� )RUVWHU�
EOHLEW�GHQ�6FKXONLQGHUQ�GLHVH�6WXQGH�QRFK�ODQJH�LQ�VHKU�JXWHU�(ULQQHUXQJ�� 

 

Ä=XVDPPHQ:DFKVHQ³�DP�LQWHUQDWLRQDOHQ�7DJ�GHV�:DOGHV 
 

:lOGHU�VLQG�GLH�SURGXNWLYVWHQ�XQG�DUWHQUHLFKVWHQ�/HEHQVUlXPH�GHU�:HOW��'RFK�WURW]�
LKUHU�XQEH]DKOEDUHQ�|NRORJLVFKHQ��|NRQRPLVFKHQ�XQG�JHVHOOVFKDIWOLFKHQ�9RUWHLOH�XQG� LKUHU�
%HGHXWXQJ�I�U�GDV�:HOWNOLPD��VFKUHLWHW�GLH�5RGXQJ�GHU�:lOGHU�ZHOWZHLW�HUVFKUHFNHQG�YRUDQ��
'LHVH�=HUVW|UXQJ� LVW�QLFKW�QXU�HLQH�%HGURKXQJ�I�U�GHQ�$UWHQUHLFKWXP�GHU�7LHU-�XQG�3IODQ�
]HQZHOW��VRQGHUQ�VWHOOW�DXFK�GHQ�0HQVFKHQ�YRU�JUR�H�3UREOHPH�� 
 

$OV� EHGHXWHQGVWHV� gNRV\VWHP� XQG� .OLPDUHJXODWRU� VWHOOW� GDV� -DQH� *RRGDOO� ,QVWLWXW-$XVWULD�
GHQ�:DOG�LQ�GHQ�0LWWHOSXQNW�GHU�.DPSDJQH�Ä=XVDPPHQ:DFKVHQ³��GLH�VLFK�DXI�GHQ�LQWHU�
QDWLRQDOHQ�7DJ�GHV�:DOGHV�DP�����0lU]�EH]LHKW��XQG�HUPXWLJWH�GD]X�HLQ�=HLFKHQ�JHJHQ�
GLH�IRUWVFKUHLWHQGHQ�:DOGURGXQJHQ�]X�VHW]WHQ��$XFK�GLH�9RONVVFKXOH�2SSRQLW]� IROJWH�GHP�
$XIUXI�XQG�ULHI�XQWHU�GHU�/HLWXQJ�YRQ�5XWK�6DODPRQ�GDV�3URMHNW� Ä:LU�EUDXFKHQ�XQVHUHQ�
:DOG³�LQV�/HEHQ�� 

 

 



 

ϭϰ 

'LH�HUDUEHLWHWHQ�3URMHNWH�YHUKDOIHQ�GHQ�6FK�OHU,QQHQ�QLFKW�QXU�LKU�WKHRUHWLVFKHV�:LVVHQ��EHU�
8PZHOWVFKXW]� ]X� HUZHLWHUQ� XQG� SUDNWLVFKH� 8PVHW]XQJVP|JOLFKNHLWHQ� NHQQHQ]XOHUQHQ����
VRQGHUQ�VLH� WUXJHQ�DXFK�]XP� WDWVlFKOLFKHQ�Ä=XVDPPHQ:DFKVHQ³�GHV�5HJHQZDOGHV�XQG�VR�
]XP�.OLPDVFKXW]�EHL��)�U� MHGHV�)RWR�HLQHU�GXUFKJHI�KUWHQ�$NWLRQ�ZXUGHQ�I�QI�%lXPH� I�U�
GDV�:LHGHUDXIIRUVWXQJVSURMHNW�GHV�-DQH�*RRGDOO�,QVWLWXWV�LQ�8JDQGD�JHVSHQGHW�� 

:HQQ�MHPDQG�HLQH�5HLVH�WXW���� 

:HQQ����6FK�OHULQQHQ�XQG�6FK�OHU�GHU�9RONVVFKXOH�2SSRQLW]�HLQH�5HLVH�WXQ��GDQQ�JLEW�HV�
LPPHU�HWZDV�]X�HU]lKOHQ��$P�0LWWZRFK������'H]HPEHU�������PDFKWHQ�VLFK�GLH�6FKXONLQGHU�
DXI��XP�GHQ�YHUVFKQHLWHQ�:LQWHUZDOG�]X�HUIRUVFKHQ�� 

%HJOHLWHW� ZXUGHQ� ZLU� YRQ� ]ZHL� :DOGSlGDJRJLQQHQ�� )UDX� (OIULHGH� .URQVWHLQHU� XQG� )UDX���
%ULJLWWH�1HXKROG�HUNOlUWHQ�GHQ�.LQGHUQ�GLH�8QWHUVFKLHGH�]ZLVFKHQ�3XOYHUVFKQHH�XQG�1DVV�
VFKQHH��'XUFK�YLHOH�JHPHLQVDPH�6SLHOH� LP�XQG�PLW�GHP�6FKQHH��NRQQWHQ� VR�GLH�6FKXOJH�
PHLQVFKDIW�JHVWlUNW�XQG�QHXH�)UHXQGVFKDIWHQ�JHNQ�SIW�ZHUGHQ�� 

9LHOHQ�'DQN��������������������

DQ�XQVHUH�����������������������

:DOGSlGDJRJLQQHQ�

I�U�GLHVH������������������������

OHKUUHLFKHQ�����������������

6WXQGHQ�����������������������������

LQ�GHU�1DWXU�� 



 

ϭϱ 

%lXHULQQHQ-�$XVWDXVFK�PLW�.RQUDGVKHLP 

$XI� (LQODGXQJ� GHU� 2SSRQLW]HU� *HPHLQGH-� XQG� 2UWVElXHULQQHQ� EHVXFKWHQ� I�QI� 2UWV-
ElXHULQQHQ� DXV� .RQUDGVKHLP� XQVHUH� *HPHLQGH�� *HPHLQVDP� VWDWWHWHQ� ZLU� %�UJHUPHLVWHU���
-RKDQQ�/XHJHU�HLQHQ�%HVXFK�DE��GHU�XQV�GXUFK�GDV�*HPHLQGHKDXV�I�KUWH� 

8QVHUH� :DQGHUXQJ� JLQJ� ZHLWHU�
]XP� .LQGHUJDUWHQ� LQ� 2SSRQLW]�
XQG�DQVFKOLH�HQG�]XP�0LWWDJHV�
VHQ� LQV� *DVWKDXV� %UXFNZLUW��
1DFK�GHU�6WlUNXQJ�HUKLHOWHQ�ZLU�
HLQH� VHKU� LQWHUHVVDQWH� %HWULHEV�
EHVLFKWLJXQJ�LP�(-:HUN�GHU�)LU�
PD�:LHQHQHUJLH� 

=XP�$EVFKOXVV�JLQJ�HV�]X�XQVH�
UHU� 2UWVElXHULQ� LQV� Ä2EHUUHLWK³�
]X� .DIIHH� XQG� .XFKHQ�� ZR� ZLU�
GLHVHQ� VFK|QHQ� 7DJ� DXVNOLQJHQ�
OLH�HQ� 

1$&+5,&+7(1�$86�816(5(1�9(5(,1(1 

%HULFKW��0DULD�3LFKOHU 
6PRYH\�–�6SD��LQ�2SSRQLW] 

1DGMD�3XFKHEQHU��VPRYH\,16758&725��
NRQQWH� QHXQ� EHZHJXQJVPRWLYLHUWHQ������
2SSRQLW]HU� 7HLOQHKPHULQQHQ� %HZHJXQJ�
PLW�GHQ�6PRYH\-5LQJHQ�QlKHUEULQJHQ� 

,Q�YLHU�(LQKHLWHQ�ZXUGHQ�$XVGDXHU��.UDIW��
%HZHJOLFKNHLW� XQG� .RRUGLQDWLRQ� I�U� GHQ�
JHVDPWHQ�.|USHU�JH]LHOW�WUDLQLHUW� 

<RJD-�.XUV 

%DVLHUHQG�DXI�GHU�ODQJMlKULJHQ�(UIDKUXQJ�GHU�
<RJDWKHUDSLH��EHJOHLWHWH�(OIL�/XHJHU�DFKW�PR�
WLYLHUWH� 'DPHQ� PLW� HLQIDFKHQ�� JH]LHOWHQ�
hEXQJHQ�EHL�LKUHU�.|USHUZDKUQHKPXQJ�� 

6WDELOLWlW��.UlIWLJXQJ��%HZHJOLFKNHLW�XQG�GDV�
ULFKWLJH� $WPHQ� VSLHOWHQ� GDEHL� HLQH� ZLFKWLJH�
5ROOH�� 

 



 

ϭϲ 

������������/�$�1�'�-�8�*�(�1�' 

2PL�–�1DFKPLWWDJ 

+HXHU� IDQG� GHU� DOOMlKUOLFKH� Ä2PL-
1DFKPLWWDJ³� EHL� )DPLOLH� %ODLPDXHU�
Ä+RUQOHLWHQ³�VWDWW�� 

0LW�.XFKHQ��.DIIHH�XQG�HLQHP�NOHLQHQ�,P�
ELVV�ZXUGHQ� VLH� YRQ� GHU�*HPHLQGHElXHULQ�
VRZLH�GHQ�2UWVElXHULQQHQ�EHZLUWHW��(V�ZDU�
HLQ� VHKU� JHP�WOLFKHU� XQG� XQWHUKDOWVDPHU�
1DFKPLWWDJ�� 

(LQ�KHU]OLFKHV�'DQNHVFK|Q�JLOW�GHQ�HOI�Ä2PL³-%lXHULQQHQ��GLH�GHU�(LQODGXQJ�JHIROJW�VLQG� 

 

%HULFKW��6DQGUD�+DVHOVWHLQHU 
0RVWNRVW�GHU�/DQGMXJHQG�2SSRQLW] 

=XU�WUDGLWLRQHOOHQ�0RVWNRVW�LQ�GLH�6FKOXFK�
WHQK�WWH� OXG� GLH� /DQGMXJHQG�2SSRQLW]� DP����������
����0lU]�ZLHGHU� DOOH� KHU]OLFK� HLQ�� XP�GLH�
0RVWH� XQVHUHU� KHLPLVFKHQ�%DXHUQ� ]X� YHU�
NRVWHQ�XQG�]X�EHZHUWHQ��8QWHU�GHQ�*lVWHQ�
ZDUHQ� GLH� 0RVWSULQ]HVVLQ� 5DIIDHOD� 5LWW�
XQG�0RVWUHIHUHQWLQ�-XOLD�6FKODJHU��GLH�GHQ�
*lVWHQ�GLH�.ULWHULHQ��GLH�HLQHQ�JXWHQ�0RVW�
DXVPDFKHQ��QlKHUEUDFKWHQ�� 

8QWHU�GHQ� VHFKV�0RVWHQ��GLH� ]X�YHUNRVWHQ�
ZDUHQ��JLQJ�ZLH�YRULJHV�-DKU�%LDQFD�6WHLQDXHU�DOV�6LHJHULQ�KHUYRU��=ZHLWHU�ZXUGH�GHU�0RVW�
GHV� 2SSRQLW]HU� %�UJHUPHLVWHUV� -RKDQQ� /XHJHU�� JHIROJW� YRQ� 'DYLG� %ODLPDXHU� YRP�+DXVH�
+RUQOHLWHQ��0XVLNDOLVFK�ZXUGH�GDV�*DQ]H�DEJHUXQGHW�YRQ�0LFKDHO�6FKDOODXHU��GHU�PLW�VHLQHU�
6WHLULVFKHQ�VSLHOWH��'DQDFK�OLH��GLH�/DQGMXJHQG�GHQ�7DJ�QRFK�JHP�WOLFK�LQ�GHU�6FKOXFKWHQ�
K�WWH�DXVNOLQJHQ� 

 



 

ϭϳ 

6�(�1�,�2�5�(�1�%�8�1�' 
%HULFKW��)UDQ]�6SHUU 

-DKUHVKDXSWYHUVDPPOXQJ 

$P� ���� -lQQHU� ����� IDQG� LP����
*DVWKDXV� %UXFNZLUW� GLH� -DKUHV�
KDXSWYHUVDPPOXQJ� GHV� 6HQLRUHQ�
EXQGHV� 2SSRQLW]� VWDWW�� 2EPDQQ��
-RKDQQ� .URQVWHLQHU� EHJU��WH� GLH�
$QZHVHQGHQ�� DOOHQ� YRUDQ� %�UJHU�
PHLVWHU��-RKDQQ�/XHJHU��%H]LUNVRE�
PDQQ� � � -RKDQQ� %UDQGVWHWWHU� VRZLH�
7%=-2EP��6LJL�+DPS|O]� 

1DFK� GHU� %HJU��XQJ� IROJWH� GDV����
7RWHQJHGHQNHQ� I�U� GLH� LP� 9RUMDKU��
I�QI�YHUVWRUEHQHQ�0LWJOLHGHU����������� 

$QVFKOLH�HQG� HUIROJWH� GHU� %HULFKW�
GHU� .DVVLHULQ�� (GHOWUDXG� .URQVWHL�
QHU��1DFK�GHP�.DVVDEHULFKW�IROJWH�GHU�%HULFKW�GHV�.DVVDSU�IHUV�)UDQ]�5LHGOHU��'HU�.DVVLH�
ULQ�ZXUGHQ� OREHQGH�:RUWH� I�U�GLH�NRUUHNWH�.DVVHQI�KUXQJ�DWWHVWLHUW��+LQWHUKHU�HUIROJWH�GLH�
HLQVWLPPLJH�(QWODVWXQJ�GHU�.DVVLHULQ�GXUFK�GLH�DQZHVHQGHQ�0LWJOLHGHU��6FKULIWI�KUHU�)UDQ]�
6SHUU�OLH��GDV�YHUJDQJHQH�9HUHLQVMDKU�GHV�6HQLRUHQEXQGHV�PLWWHOV�HLQHU�3RZHU3RLQW�3UlVHQ�
WDWLRQ�5HYXH�SDVVLHUHQ��$XFK�GLH�JHSODQWHQ�9HUDQVWDOWXQJHQ�I�U������ZXUGHQ��YRUJHVWHOOW� 

1DFK�GHQ�3UlVHQWDWLRQHQ��EHUJDE�GHU�2EPDQQ�GDV�:RUW�DQ�%�UJHUPHLVWHU� -RKDQQ�/XHJHU��
VRZLH�DQ�GLH�%H]LUNVREOHXWH��%�UJHUPHLVWHU�/XHJHU�LQIRUPLHUWH�EHL�VHLQHQ�*UX�ZRUWHQ��EHU�
1HXHUXQJHQ�LQ�GHU�*HPHLQGH��:HLWHUV�EHWRQWH�HU�GLH�1RWZHQGLJNHLW�YRQ�*HPHLQVFKDIW�XQG�
0LWHLQDQGHU�GHU� lOWHUHQ�*HQHUDWLRQ� LQ� HLQHU� IXQNWLRQLHUHQGHQ�*HPHLQGH��(LQHQ�'DQN�YRP�
*HPHLQGHREHUKDXSW� JDE� HV� I�U� GHQ� 2EPDQQ� I�U� GLH� JXWH� =XVDPPHQDUEHLW� ]ZLVFKHQ� GHP��
6HQLRUHQEXQG�XQG�GHU�*HPHLQGH�� 

'LH�%H]LUNVREOHXWH� OREWHQ� LQ� LKUHQ�$XVI�KUXQJHQ�GLH�)XQNWLRQlUH�I�U� LKUHQ�XQHUP�GOLFKHQ�
8QWHUQHKPXQJVJHLVW��ZHOFKHU�VLFK�LP�-DKUHVU�FNEOLFN�DXJHQVFKHLQOLFK�ZLGHUVSLHJHOWH��=XP�
$EVFKOXVV� GHU�*UX�ZRUWH�Z�QVFKWHQ� GLH�(KUHQJlVWH� GHP�6HQLRUHQEXQG� DOOHV�*XWH� I�U� GLH�
=XNXQIW� 

 

)DVFKLQJVQDFKPLWWDJ 

$P� ��� 0lU]� ����� ZDU� HV� ZLHGHU� VR�
ZHLW�� GDVV� GHU� WUDGLWLRQHOOH� )DVFKLQJV�
QDFKPLWWDJ� GHV� 6HQLRUHQEXQGHV� LP�
*DVWKDXV�7D]UHLWHU�DEJHKDOWHQ�ZXUGH�� 

'HU�1DFKPLWWDJ�VWDQG�XQWHU�GHP�0RWWR�
Ä0DVNLHUW�RGHU�XQPDVNLHUW��+DXSWVDFKH�
+XPRU³�� *HQDX� VR� ZDU� HV� GDQQ� DXFK��
GHQQ�HV�KHUUVFKWH�EHVWH�6WLPPXQJ�� 

 



 

ϭϴ 

'DV�'XR�Ä)UDQ]�XQG�6HSS³�OHLVWHWH�PLW�LKUHU�0XVLN�GDV�,KUH�I�U�GDV�*HOLQJHQ�GHU�9HUDQVWDO�
WXQJ�� 7DQ]IUHXGLJH� 6HQLRU,QQHQ� VFKZDQJHQ� IOHL�LJ� GDV� 7DQ]EHLQ�� .DVVLHULQ� (GHOWUDXG���
.URQVWHLQHU� VHUYLHUWH� ]ZLVFKHQGXUFK� VHOEVWJHPDFKWH� )DVFKLQJVNUDSIHQ�� *HJHQ� (QGH� GHU�
9HUDQVWDOWXQJ� JDE� HV� QRFK� HLQHQ� ,PELVV�� 'LH� JHP�WOLFKHQ� 6WXQGHQ� GHV� MlKUOLFKHQ��������������������
)DVFKLQJVQDFKPLWWDJHV�ZHUGHQ�EHVWLPPW�LQ�(ULQQHUXQJ�EOHLEHQ�� 

/LHEH�2SSRQLW]HU,QQHQ���������������������������������������������
*lVWH�XQG�0LWJOLHGHU�GHV�6HQLRUHQEXQGHV� 

'HU�9RUVWDQG�GHV�6HQLRUHQEXQGHV�����������������������
Z�QVFKW�DOOHQ��������������������������������������������������������

JHVHJQHWH�JO�FNOLFKH�2VWHUIHLHUWDJH����������������������
VRZLH�HLQH�HUKROVDPH�=HLW 
LP�.UHLVH�GHU�$QJHK|ULJHQ� 

%�$�8�(�5�1�%�8�1�' 
%HULFKW��3DXOD�3|FKODXHU-.R]HO 

2UWVEDXHUQUDW�QHX�JHZlKOW 

$P� ��� )HEUXDU� ZlKOWHQ� GLH� 2SSRQLW]HU� %DXHUQEXQGPLWJOLHGHU� DXV� LKUHU� 0LWWH� GHQ� QHXHQ�
2UWVEDXHUQUDW��2EPDQQ�(UQVW�6WHLQDXHU�ZXUGH�I�U�ZHLWHUH��I�QI�-DKUH�HLQVWLPPLJ�EHVWlWLJW� 

1HX� JHZlKOW� ZXUGHQ� DOV� 2EPDQQ-6WHOOYHUWUHWHU� 6WHIDQ� 6WRFNQHU� XQG� *�QWHU� .URQVWHLQHU���
VRZLH�$QGUHDV�6FKQDEHO�DOV�.DVVLHU�XQG�%HUQKDUG�:HLGHQDXHU�DOV�.DVVLHU-6WHOOYHUWUHWHU��$OV�
6FKULIWI�KUHULQ�ZLHGHUJHZlKOW�ZXUGH�3DXOD�3|FKODXHU-.R]HO� 

1HX� LQV� 7HDP� EULQJHQ� VLFK� %HUQDGHWWH� +DVHOVWHLQHU�� )UDQ]� /XHJHU�� /XNDV� 6FKDOODXHU������
0DQIUHG�3URQHJJ�XQG�.ODXV�%ODLPDXHU�HLQ��$XVJHVFKLHGHQ�VLQG�.XUW�.HUVFKEDXPHU��)UDQ]�
6FKDOODXHU��+HUEHUW�+DVHOVWHLQHU��-RVHI�+DVHOVWHLQHU�XQG�:ROIJDQJ�3LH�OLQJHU�� 

5�FNEOLFNHQG�DXI�GLH� OHW]WH�3HULRGH� IUHXW� VLFK�(UQVW�6WHLQDXHU�EHVRQGHUV��EHU�GHQ�=XVDP�
PHQKDOW�LQ�GHU�%DXHUQVFKDIW��]XP�%HLVSLHO�EHLP�2UJDQLVLHUHQ�GHV�MlKUOLFKHQ�)U�KOLQJVEDOOV�
XQG� GHV� %DXHUQEXQGDXVIOXJHV�� VRZLH� GLH� JUR�H� 8QWHUVW�W]XQJ� QDFK� GHP� VFKZHUHQ�8QIDOO��
HLQHV�0LWJOLHGHV� 

+HUDXVIRUGHUXQJHQ�I�U�GLH�QlFKVWH�3HULRGH�
VLQG� XQWHU� DQGHUHP� GHU� .OLPDZDQGHO� PLW�
GHQ� HQRUPHQ� '�UUHVFKlGHQ� LP� 9RUMDKU��
GHU�*ODVIDVHUDXVEDX�]X�GHQ�+|IHQ�XQG�GLH�
8QWHUVW�W]XQJ��GLH�%DXHUQ�I�U�GLH�(QHUJLH-�
XQG�/HEHQVPLWWHOSURGXNWLRQ�XQG�GLH�GDPLW�
YHUEXQGHQH�/DQGVFKDIWVSIOHJH�LP�EHQDFK�
WHLOLJWHQ�*HELHW�EHVRQGHUV�EHQ|WLJHQ� 

 

*HGDQNW�I�U�LKUH�0LWDUEHLW�ZXUGHQ���NQLHQG�Y�O���
+HUEHUW�+DVHOVWHLQHU�����-DKUH���:ROIJDQJ�3LH�OLQ�
JHU�����-DKUH��XQG�-RVHI�+DVHOVWHLQHU�����-DKUH��
VRZLH�.XUW�.HUVFKEDXPHU����Y�O������-DKUH�DOV�.DV�
VLHU��XQG�)UDQ]�6FKDOODXHU����Y�O������-DKUH��� 



 

ϭϵ 

,�0�.�(�5�9�(�5�(�,�1 
%HULFKW��)UDQ]�6SHUU 

'HU�QHX�JHZlKOWH����������������
2UWVEDXHUQUDW�2SSRQLW]����������������

PLW�2EPDQQ����������������������������
(UQVW�6WHLQDXHU����Y�U���XQG�

GHQ�*UDWXODQWHQ�����������������
%H]LUNVElXHULQ�/HRSROGLQH�

+LUWHQOHKQHU����Y�U��������������������
/DQGWDJVDEJHRUGQHWHQ��������������
$QWRQ�.DVVHU����Y�U���������������������������������������������������

%%.-2EPDQQ�.ODXV�+LUQHU�
���Y�U���XQG�%�UJHUPHLVWHU�
-RKDQQ�/XHJHU����Y�O��� 

(UQVW�6WHLQDXHU�–����-DKUH�MXQJ� 

$P�)UHLWDJ��GHQ����'H]HPEHU������IHLHUWH��9L]HE�UJHU�
PHLVWHU�(UQVW�6WHLQDXHU��0LWJOLHG�GHV�,PNHUYHUHLQV�2S�
SRQLW]��VHLQHQ�����*HEXUWVWDJ�� 

2EPDQQ�7RQL�6WHLQDXHU�JUDWXOLHUWH� LP�%HLVHLQ�GHU�YHU�
VDPPHOWHQ�,PNHU,QQHQ�GHU�2UWVJUXSSH�2SSRQLW]�]X�VHL�
QHP� (KUHQWDJ�� 'LH� 0LWJOLHGHU� GHV� ,PNHUYHUHLQV� Z�Q�
VFKHQ� GHP� -XELODU� ZHLWHUKLQ� YLHO� *HVXQGKHLW�� ZHQLJ�
%LHQHQVWLFKH��YROOH�+RQLJW|SIH�XQG�YLHO�)UHXGH�PLW�GHQ�
%LHQHQ� 

-XELOlXPVIHLHU�����-DKUH�,PNHUYHUHLQ�2SSRQLW]�XQG�%H]LUNVLPNHUWDJ 

8QWHU� GHP� 6FKODJZRUW� Ä$SLWKHUDSLH³� –�
'LH� JHVXQGH� :LUNXQJ� DXV� GHP� %LHQHQ�
VWRFN� IDQG� DP� ��� $SULO� ������ GLH� -XELOl�
XPVIHLHU�� Ä���� -DKUH� ,PNHUYHUHLQ� 2S�
SRQLW]³�XQG�]XJOHLFK�GHU�%H]LUNVLPNHUWDJ�
I�U�GDV�KHXULJH�-DKU�VWDWW� 

1DFK� HLQHU� JXW� EHVXFKWHQ� ,PNHUPHVVH� LQ�
GHU� 3IDUUNLUFKH�2SSRQLW]� JLQJ� GLH� -XELOl�
XPVIHLHU� LP� *DVWKDXV� 7D]UHLWHU� �EHU� GLH�
%�KQH��� 

2EPDQQ� $QWRQ� 6WHLQDXHU� GXUIWH� QHEHQ�
GHQ�(KUHQJlVWHQ��DOOHQ�YRUDQ�%�UJHUPHLV�
WHU�+DQV�/XHJHU��%H]LUNVREPDQQ�-RKDQQHV�3|FNVWHLQHU��GLH�2EPlQQHU�DXV�GHP�%H]LUN�XQG�
GHQ� DQJUHQ]HQGHQ� *HPHLQGHQ�� GHQ� +DXSWUHIHUHQWHQ� $QWRQ� 5HLWLQJHU� XQG� ���� ,PNHU,QQHQ�
XQG�,QWHUHVVLHUWH�DXV�GHU�%HY|ONHUXQJ�VRZLH�GLH�0XVLNNDSHOOH�2SSRQLW]�EHJU��HQ�� 

 

 



 

ϮϬ 

 

1DFK�GHU�%HJU��XQJ�ZXUGH�%�UJHUPHLVWHU� -RKDQQ�/XHJHU�GDV�:RUW� HUWHLOW�� ,Q� VHLQHU�5HGH�
XQWHUVWULFK�GDV�*HPHLQGHREHUKDXSW�GLH�/HLVWXQJHQ�GHU� ,PNHU,QQHQ�XQG�GLH�%HGHXWXQJ�GHU�
%LHQHQ�I�U�HLQ�IXQNWLRQLHUHQGHV�gNRV\VWHP��1DFK�GHQ�*UX�ZRUWHQ�VWHOOWH�GHU�2UWVFKHI�GHQ�
$QZHVHQGHQ�GLH�*HPHLQGH�YRU�� 

%H]LUNVREPDQQ� -RKDQQHV�3|FNVWHLQHU�YHUDQVFKDXOLFKWH�XQG�HUOlXWHUWH� LQ� VHLQHU�5HGH� HLQHQ�
VWDWLVWLVFKHQ�hEHUEOLFN��EHU�GLH�$Q]DKO�GHU�UHJLVWULHUWHQ�%LHQHQY|ONHU��GHQ�0LWJOLHGHUVWDQG�
VRZLH�GLH�6LWXDWLRQ�YRQ�(UNUDQNXQJHQ�XQVHUHU�%LHQHQ�� 

+DXSWUHIHUHQW� ,0� $QWRQ� 5HLWLQJHU�� ZHOFKHU� DXFK� 3UlVLGHQW� GHU�����
gVWHUUHLFKLVFKHQ� *HVHOOVFKDIW� I�U� $3,� 7KHUDSLH� LVW� XQG� ZHLW� �EHU�
gVWHUUHLFK�KLQ�EHNDQQW�LVW��ZLHV�DXI�GLH�%HGURKXQJ�GHU�%LHQHQ�GXUFK�
GLY��6FKlGOLQJH�ZLH�GLH�9DUUDRDPLOEH��)DXOEUXW�XQG�DQGHUH�.UDQN�
KHLWHQ�KLQ��$X�HUGHP�ZXUGHQ�GLH�3UREOHPH��ZHOFKH�GXUFK�GHQ�(LQ�
VDW]� YRQ� 3HVWL]LGHQ�� +HUEL]LGHQ�� 0RQRNXOWXUHQ�� GLH� LQWHQVLYH�������
%HZLUWVFKDIWXQJ� LQ� GHU� /DQGZLUWVFKDIW�� GHQ� (UVDW]� YRQ� %OXPHQ-
JlUWHQ�GXUFK�5DVHQ�X�Y�D�P��WKHPDWLVLHUW�� 

3UDNWLVFKH� %HLVSLHOH� �EHU� GLH� %LHQHQSURGXNWH� XQG� LKUH� ZHUWYROOHQ�
,QKDOWVVWRIIH�EHUHLFKHUWHQ�GHQ�9RUWUDJ��ZLH�ZLU�XQVHUH�3URGXNWSDOHW�
WH�PLW�6SH]LDOSURGXNWHQ�HUZHLWHUQ�XQG�YHUYROOVWlQGLJHQ�N|QQHQ� 

)�U� GHQ� KHUYRUUDJHQGHQ�� XPIDQJUHLFKHQ� 9RUWUDJ� HUQWHWH� $QWRQ� 5HLWLQJHU� ]XP� $EVFKOXVV��
WRVHQGHQ�$SSODXV��1DFK�GHP�+DXSWUHIHUDW�JDE�HV�HLQH�7RPEROD�PLW�ZHUWYROOHQ�3UHLVHQ� 

/HW]WHU� 7DJHVRUGQXQJVSXQNW� ZDU� GLH�
9HUOHLKXQJ� HLQHU� $QVWHFNQDGHO� PLW�
GHP�2UWVZDSSHQ�GXUFK�%�UJHUPHLVWHU�
-RKDQQ� /XHJHU� DQ� 2EPDQQ� $QWRQ�
6WHLQDXHU� XQG� DQ� GLH� 0LWJOLHGHU� GHV�
,PNHUYHUHLQV� 

=XIROJH�GHU�JHOXQJHQHQ�9HUDQVWDOWXQJ�
JUDWXOLHUWHQ� ]DKOUHLFKH� 2UWVJUXSSHQ�
GHP� ,PNHUYHUHLQ� 2SSRQLW]� ]X� GLHVHU�
JHOXQJHQ�9HUDQVWDOWXQJ� 

 

 



 

Ϯϭ 

9RUDXVEOLFN������ 

$XFK�KHXHU�ZHUGHQ�ZLU�ZLHGHU� LQ�JH�
ZRKQWHU�:HLVH� GLH� GLYHUVHQ� )HLHUOLFKNHLWHQ� XQG� NLUFKOLFKHQ� $QJHOHJHQKHLWHQ� PXVLNDOLVFK�
XPUDKPHQ��8QVHUH�+LJKOLJKWV������VLQG�GDV�WUDGLWLRQHOOH�:XQVFKNRQ]HUW�DP����-XOL�XQG�GDV�
:HLKQDFKWVNRQ]HUW�DP�����'H]HPEHU��ZRUDXI�ZLU�XQV�VFKRQ�EHVRQGHUV�IUHXHQ��(LQH�$XVU��
FNXQJ�QDFK�.RJHOVEDFK����--DKU�-XELOlXP�09�.RJHOVEDFK�DP�����0DL��VWHKW�HEHQIDOOV�LP�
7HUPLQNDOHQGHU��ZLH�GDV�0LWZLUNHQ�EHLP�0XVLNIHVW� LQ�6W��*HRUJHQ�DP�5HLWK��6WDUNH�7|QH�
�������� -XOL��� %HVRQGHUH� 9RUIUHXGH� KDEHQ� ZLU� DXI� XQVHUHQ� JHPHLQVDPHQ� $XVIOXJ� PLW� GHU�
)HXHUZHKU�2SSRQLW]��ZHOFKHU�XQV�KHXHU�LP�$XJXVW�QDFK�9RUDUOEHUJ�I�KUW�� 

1HX�LVW��GDVV�ZLU�GHQ�7DJ�GHU�%ODVPXVLN�DXI�+HUEVW�YHUVFKREHQ�KDEHQ��:LU�ZHUGHQ�GLHVHQ�
KHXHU� DP� ��� 6HSWHPEHU� YHUDQVWDOWHQ�� $P� VHOEHQ� 7DJ� ILQGHW� DXFK� GHU� +HUEVWNLUWDJ� LQ����������
2SSRQLW]� VWDWW�� VRGDVV� ZLU� QHEHQ� GHP� JHZRKQWHQ� :HFNUXI� XQG� GHU� 0LWJHVWDOWXQJ� GHU���������
+O��0HVVH�DXFK�GHQ�.LUWDJ�PXVLNDOLVFK�PLW�HLQHP�)U�KVFKRSSHQ�XPUDKPHQ�ZHUGHQ� 

0XVLN�PDFKW�)UHXGH��XQG�JDQ]�EHVRQGHUV�ZHQQ�XQV�GLH�*lVWH�WDWNUlIWLJ�EHL�XQVHUHQ�.RQ]HU�
WHQ�XQWHUVW�W]HQ��:LU�ODGHQ�6LH�GDKHU�MHW]W�VFKRQ�HLQ��XQV�EHL�XQVHUHQ�PXVLNDOLVFKHQ�$XIWULW�
WHQ�]X�EHJOHLWHQ�XQG�XQV�WDWNUlIWLJ�]X�XQWHUVW�W]HQ� 

0�8�6�,�.�9�(�5�(�,�1 
%HULFKW��7DWMDQD�6WDQJO 

*HQHUDOYHUVDPPOXQJ�GHV�0XVLNYHUHLQV�2SSRQLW] 

$P� 6DPVWDJ�� GHP� ����0lU]� KDW� GHU�0XVLNYHUHLQ� 2SSRQLW]� VHLQH� GLHVMlKULJH� *HQHUDOYHU�
VDPPOXQJ� LP�0XVLNKHLP� DEJHKDOWHQ��1DFK� GUHLMlKULJHU� )XQNWLRQVSHULRGH�ZXUGH� DXFK� GHU�
9RUVWDQG�QHX�JHZlKOW��'LH�:DKOHQ�ZXUGHQ�YRQ�+HUUQ�%�UJHUPHLVWHU�-RKDQQ�/XHJHU�GXUFK�
JHI�KUW��KHU]OLFKHQ�'DQN�GDI�U��%HVRQGHUV�HUIUHXOLFK�ZDU��GDVV�(KUHQNDSHOOPHLVWHU�$XJXVW�
.HIHU� XQG�(KUHQPLWJOLHG�.DUO�.|OEHO� XQVHUHU� (LQODGXQJ� ]XU�*HQHUDOYHUVDPPOXQJ� JHIROJW�
VLQG��6RZRKO�2EPDQQ�&KULVWRSK�:LHVHU��DOV�DXFK�.DSHOOPHLVWHU�-RKDQQHV�+HOP�JDEHQ�HLQHQ�
5�FNEOLFN� DXI� GLH� YHUJDQJHQHQ� GUHL� -DKUH� XQG� HLQHQ�$XVEOLFN� DXI� GDV� IROJHQGH� -DKU� XQG���
EHGDQNWHQ�VLFK�EHL�DOOHQ�0XVLNDQWLQQHQ�XQG�0XVLNDQWHQ�� VRZLH�EHL�DOOHQ� IUHLZLOOLJHQ�+HO�
IHUQ�I�U�LKUHQ�(LQVDW]��.DSHOOPHLVWHU�-RKDQQHV�+HOP�KDWWH�]XVlW]OLFK�HLQHQ�EHHLQGUXFNHQGHQ�
%LOGHUU�FNEOLFN��EHU�GLH�$XVU�FNXQJHQ�XQG�+LJKOLJKWV�GHU�OHW]WHQ�GUHL�-DKUH�YRUEHUHLWHW�� 

,P� QHXHQ� 9RUVWDQG� ILQGHW� PDQ� HLQLJH�
EHNDQQWH� *HVLFKWHU�� VR� ZXUGHQ� XQWHU�
DQGHUHP� 2EPDQQ� &KULVWRSK� :LHVHU�
XQG� .DSHOOPHLVWHU� -RKDQQHV� +HOP� LQ�
LKUHU�)XQNWLRQ�EHVWlWLJW��1HXH�)XQNWLR�
QHQ� KDEHQ� %HUQKDUG� *UXEHU�
�6WDEI�KUHU��XQG�:ROIJDQJ�:HLGHQDXHU�
VRZLH�/XNDV�6FKDOODXHU��EHLGH�2EPDQQ�
6WY��� DQJHQRPPHQ��:LU� JUDWXOLHUHQ� DO�
OHQ�LQ�GHQ�9RUVWDQG�JHZlKOWHQ�0LWJOLH�
GHUQ� XQG� IUHXHQ� XQV� DXI� HUIROJUHLFKH�
-DKUH�EHL�GHU�0XVLNNDSHOOH�2SSRQLW]� 

'HU�QHXH�9RUVWDQG�PLW�*HPHLQGHYHUWUHWXQJ�� 

��5HLKH�Y�O�Q�U���2EPDQQ�6WY��/XNDV�6FKDOODXHU��2EPDQQ�6WY��
:ROIJDQJ�:HLGHQDXHU��2EPDQQ�&KULVWRSK�:LHVHU��������������������������������

.DSHOOPHLVWHU�-RKDQQHV�+HOP 

��5HLQH�Y�O�Q�U���6WDEI�KUHU�%HUQKDUG�*UXEHU��%JP��-RKDQQ���
/XHJHU��.DVVLHU�*HUKDUG�$XHU��9]EJP��(UQVW�6WHLQDXHU��6FKULIW�

I�KUHULQ�7DWMDQD�6WDQJO��-XJHQGUHIHUHQWLQ�-XOLD�6FKDOODXHU 

 



 

ϮϮ 

)�5�(�,�:�,�/�/�,�*�(��)�(�8�(�5�:�(�+�5 
%HULFKW��0DUWLQ�*VFKZDQGHJJHU� 

�����0LWJOLHGHUYHUVDPPOXQJ�DP���������� 

.RPPDQGDQW� :HUQHU� 3LH�OLQJHU�������
EHJU��WH� ]X� GLHVHU� 9HUVDPPOXQJ����
3IDUUHU� 3URI�� $ORLV� 3HQ]HQDXHU�� %JP��
-RKDQQ�/XHJHU�VRZLH����ZHLWHUH�)HXHU�
ZHKUPLWJOLHGHU� 

'HU� .RPPDQGDQW� VRZLH� GLH� 6DFKEHDU�
EHLWHU�EHULFKWHWHQ� � �EHU� ]DKOUHLFKH�(LQ-
VlW]H�XQG�$NWLYLWlWHQ�LP�-DKU�������LQV�
JHVDPW� ZXUGHQ� LP� 9RUMDKU� ����� IUHL�
ZLOOLJH�6WXQGHQ�JHOHLVWHW� 

1DFK� GHQ� *UX�ZRUWHQ� GHU� (KUHQJlVWH�
NRQQWH�.RPPDQGDQW�:HUQHU�3LH�OLQJHU�
IROJHQGH�%HI|UGHUXQJHQ� DXVVSUHFKHQ�� 6DELQH� 6FKDOODXHU� ]XU� )HXHUZHKUIUDX�� 6WHIDQ� 6FKDO�
ODXHU�]XP�2EHUIHXHUZHKUPDQQ�VRZLH�7KRPDV�)OXFK�]XP�+DXSWIHXHUZHKUPDQQ� 

'LH�6LW]XQJ�ZXUGH�QDFK��-VW�QGLJHU�'DXHU�PLW�GHP�*UX��Ä*XW�:HKU³�JHVFKORVVHQ� 

 

3.:-%HUJXQJ�DP���������� 

$XIJUXQG�GHU�ZLQWHUOLFKHQ�6WUD�HQYHUKlOW�
QLVVH� UXWVFKWH� DP� ��� -lQQHU� GHU� /HQNHU��
HLQHV�3.:V�PLW�VHLQHP�)DKU]HXJ�YRQ�GHU�
VFKQHHJODWWHQ� )DKUEDKQ� �EHU� HLQH����������
%|VFKXQJ�� 

'LH� ))�2SSRQLW]� I�KUWH� GLH� )DKU]HXJEHU�
JXQJ� GXUFK�� DP� $XWR� HQWVWDQG� OHLFKWHU�
6DFKVFKDGHQ��GHU�/HQNHU�EOLHE�XQYHUOHW]W� 

)HXHUZHKUEDOO�DP���������� 

1DFK� GHU� IHLHUOLFKHQ� (U|IIQXQJ�
GXUFK�GLH�2SSRQLW]HU�9RONVWlQ]HU�
NRQQWH� .RPPDQGDQW� :HUQHU�
3LH�OLQJHU� ]DKOUHLFKH� *lVWH� EH�
JU��HQ�� 8QWHU� GHQ� *lVWHQ� ZDUHQ�
%JP�� -RKDQQ� /XHJHU�� 9L]HEJP��
(UQVW� 6WHLQDXHU� VRZLH�$ERUGQXQ�
JHQ�GHU�)HXHUZHKUHQ�DXV�<EEVLW]��
+|ILQJ�� :LQGKDJ�� 6W�/HRQKDUG�
:DOG�XQG�=HOO�<EEV�� 



 

Ϯϯ 

'LH� %DQG� Ä7�$�0�3�³� VRUJWH� I�U� WROOH� %DOO�
VWLPPXQJ��GHU�7DQ]ERGHQ�ZDU�LPPHU�JXW�EH�
VXFKW�� 

*HJHQ� 0LWWHUQDFKW� ZXUGHQ� GLH� 6LHJHU� GHV�
-DXVHQEUHWW-6FKlW]VSLHOHV� EHNDQQW� JHJHEHQ��
*RWWIULHG�%UHQQ�VLHJWH�YRU�0DUWLQ�6FKDOODXHU�
XQG� :ROIJDQJ� 7DW]UHLWKHU�� *XWH� 6WLPPXQJ�
KHUUVFKWH�LQ�GHU�)HXHUZHKUEDU��KLHU�ZXUGH�EHL�
3DUW\PXVLN�ELV�]XU�6SHUUVWXQGH�JHIHLHUW� 

$EVFKQLWWVIHXHUZHKUWDJ�LQ�.HPDWHQ�DP����������� 

'HU� ���� $)7� GHV� $EVFKQLWWHV� :DLGKRIHQ�<EEV� /DQG� ZXUGH� DQOlVVOLFK� GHV� ���-MlKULJHQ����
%HVWHKHQV� GHU� ))-+|ILQJ� LQ� .HPDWHQ� DEJHKDOWHQ�� 'LH� 6LW]XQJ� ZXUGH� JHQXW]W�� XP� DQ��������
YHUGLHQWH�)HXHUZHKUPLWJOLHGHU�(KUXQJHQ�XQG�$XV]HLFKQXQJHQ�]X��EHUUHLFKHQ�� 

$XV� 2SSRQLW]� ZXUGHQ� +XEHUW� (QLFNO�
I�U����-DKUH�VRZLH�.ODXV�6FKDOODXHU�I�U�
���-DKUH�0LWJOLHGVFKDIW� LQ�GHU�))�DXV�
JH]HLFKQHW�� .ODXV� 6FKDOODXHU� MXQ�� HU�
KLHOW� GDV� 9HUGLHQVW]HLFKHQ� ��� .ODVVH�
GHV�1g�/DQGHVIHXHUZHKUYHUEDQGHV� 

1RFK� HLQPDO� KHU]OLFKH� *UDWXODWLRQ��
%JP��-RKDQQ�/XHJHU�EHJOHLWHWH�XQV�]X�
GLHVHU�6LW]XQJ�XQG�NRQQWH�GHQ�$XVJH�
]HLFKQHWHQ�JOHLFK�YRU�2UW�VHLQH�*O�FN�
Z�QVFKH�DXVVSUHFKHQ� 

)ORKPDUNW�DP������������ 

$P� 3ILQJVWVRQQWDJ�� ��� -XQL� ������ ILQGHW� EHUHLWV� GLH� ���� $XIODJH� XQVHUHV� EHOLHEWHQ� )HXHU�
ZHKUIORKPDUNWHV�VWDWW��:LU�VXFKHQ�KLHU�ZLHGHU�IORKPDUNWWDXJOLFKH�*HJHQVWlQGH��GLH�ZLU�I�U�
GHQ�JXWHQ�=ZHFN�YHUNDXIHQ�N|QQHQ��)DOOV�6LH�6DFKHQ�]XKDXVH�KDEHQ��GLH�VLH�GHU�)HXHUZHKU�
VSHQGHQ�P|FKWHQ��N|QQHQ�ZLU�GLHVH�JHUQH�EHL�,KQHQ�DEKROHQ� 

:LU�HUVXFKHQ�XP�.RQWDNWDXIQDKPH�EHL�6LHJOLQGH�+DVHOVWHLQHU� –� ������������� RGHU�EHLP�
.RPPDQGR�GHU�))�2SSRQLW]��0DUWLQ�*VFKZDQGHJJHU� –� ���������������6LH�N|QQHQ�QDW�U�
OLFK� DXFK�ZLHGHU� VHOEVW� HLQHQ�9HUNDXIVWLVFK�PLHWHQ� XQG�:DUHQ� DQELHWHQ�� HLQH� JHQDXH� ,QIR�
HUIROJW�QRFK�PLWWHOV�3RVWZXUI� 

 

)HXHUO|VFKHU�EHUSIU�JXQJVDNWLRQ�DP������������ 

$P� )UHLWDJ�� GHQ� ����������� YHUDQVWDOWHQ� ZLU� HLQH� )HXHUO|VFKHU-hEHUSU�IXQJVDNWLRQ� I�U���
3ULYDWKDXVKDOWH�EHLP�)HXHUZHKUKDXV�2SSRQLW]��,Q�GHU�=HLW�YRQ������� -� ������8KU�ZHUGHQ�
,KUH� )HXHUO|VFKHU� ]XP� $NWLRQVSUHLV� YRQ� HLQHP� 6DFKNXQGLJHQ� GHU� )LUPD� 125,6� )HXHU�
VFKXW]JHUlW�*PE+�IDFKJHUHFKW��EHUSU�IW��$&+781*��)HXHUO|VFKHU�P�VVHQ�DOOH�]ZHL�-DKUH�
YRUVFKULIWVPl�LJ��EHUSU�IW�ZHUGHQ� 



 

Ϯϰ 

%HULFKW��(UQVW�/XHJHU 
/LHEH�%HUJIUHXQGH�� 

%HL�XQVHUHU�DOOMlKUOLFKHQ�(QW]�QGXQJ�GHV�
:LQWHUVRQQHQZHQGIHXHUV� ]HLJWH� VLFK�
GLH�:LWWHUXQJ�HKHU�YRQ�GHU�IHXFKWHQ�XQG�
ZLQGLJHQ� 6HLWH�� 'HPHQWVSUHFKHQG� EH�
VFKHLGHQ�ZDU�GLH�7HLOQHKPHUDQ]DKO��ZHO�
FKH� VLFK� WURW]� GLHVHU� 9HUKlOWQLVVH� HLQ�
IDQG�� XQG� GLHVHP� VFK|QHQ� %UDXFKWXP�
)ROJH� OHLVWHWH�� +HU]OLFKHQ� 'DQN� ZLHGH�
UXP�DQ�+HUUQ�$QGUHDV�6FKQDEHO�GHU�XQV�
GLHVH�8QWHUQHKPXQJ�HUP|JOLFKW��� 

$XIJUXQG� GHV� VHKU� VWDUNHQ� 6WXUPV� ZXUGH�
XQVHUH� 7RXU� DXI� GHQ� gWVFKHU� �EHU� GHQ�
5DXKHQ� .DPP� DEJHEURFKHQ� XQG� GDI�U�
HLQH� ORKQHQGH� $OWHUQDWLYH� ]XU�FN� QDFK��
/DFNHQKRI�XQG�KLQDXI�]XP�gWVFKHUVFKXW]�
KDXV��JHZlKOW�� 

$E�0LWWH�-lQQHU�NDP�GHU�:LQWHU�PLW�JHZDOWLJHQ�6FKQHHPDVVHQ��DXFK�ZHQQ�HV�LP�7DO�LPPHU�
ZLHGHU�PDO�UHJQHWH���VR�ULFKWLJ�LQ�6FKZXQJ�XQG�GLH�6FKQHHVFKXKZDQGHUHU�XQG��7RXUHQJHKHU�
NRQQWHQ�GLH�+lQJH�YRU�GHU�+DXVW�UH�XQG�XQVHUH�QDKHQ�+DXVEHUJH�EHTXHP�QXW]HQ�RKQH�GDI�U�
ZHLWHUH��$QUHLVHQ��LQ�.DXI�QHKPHQ�]X�P�VVHQ� 

6FKQHHVFKXKZDQGHUXQJ�]XU�6FKOXFKWHQK�WWH 

6RQQHQXQWHUJDQJ�DP�)ULHVOLQJ 



 

Ϯϱ 

:HJHQ� GHU� PDVVLYHQ� 6FKQHHPDVVHQ� XQG� GD]X� RIWPDOV� QRFK� VW�UPLVFKHU� :LWWHUXQJ� VLQG����
OHLGHU� DXFK� HQWVSUHFKHQGH� 6FKlGHQ� LQ� GHQ�:lOGHUQ� HLQJHWUHWHQ�� VRGDVV� ZLU� DXFK� EHL� GHQ�
6WHLJSXW]DUEHLWHQ�LP�)U�KMDKU�PLW�HLQHP�HQWVSUHFKHQGHQ�$UEHLWVDXIZDQG�UHFKQHQ�N|QQHQ�� 

0LWWH� 0lU]� ZXUGH� GLH� EHVWHQV� RUJDQLVLHUWH� 'DFKVWHLQ�EHUTXHUXQJ� ��EHU� GHQ� +DOOVWlWWHU���
*OHWVFKHU�� I�U� DOOH� 7HLOQHKPHU� ]X� HLQHP� EHVRQGHUHQ� (UOHEQLV�� 3XQNWJHQDX� VWHOOWH� VLFK��������
HLQ� 6FK|QZHWWHUIHQVWHU� HLQ� XQG� EHL� FD�� HLQHP� 0HWHU� 1HXVFKQHH� ZDU� GLH�
�1DWLRQDOWRXU���81(6&2�-�:HOWQDWXUHUEH��PLW�HLQHU�FD�����NP�ODQJHQ�$EIDKUW��QDFK�2EHU�
WUDXQ��FD�������0HWHU�WLHIHU�JHOHJHQ��HLQ�HLQ]LJHU�*HQXVV�� 

0LW�GHP�Ä*UR�HQ�(EHQVWHLQ³� LP�+RFKVFKZDEJHELHW� RGHU� DXFK�GDV� Ä%ODVHQHFN³� �*HVlXVH��
JHODQJHQ�XQV�JHJHQ�7RXUHQVDLVRQHQGH�HLQLJH�KHUUOLFKH�6FKLWRXUHQ�� 

(EHQVWHLQJLSIHO %ODVHQHFN 

:LH�JHZRKQW��EHUHLWHWHQ�VLFK�GLH�NOHLQHQ�XQG�JU|�HUHQ�.OHWWHUIUHXQGH�PLW�YROOHU�0RWLYDWLRQ�
�EHU�GLH�:LQWHUPRQDWH�LQWHQVLY��I�U�GHQ�HLQHQ�RGHU�DQGHUHQ�.OHWWHUEHZHUE�YRU���� 

:LU�� GLH� 7RXUHQI�KUHU� KRIIHQ�� GDVV� XQV� DXFK� KHXHU� HLQ� EXQWHU� 0L[� EHLP� 7RXUHQDQJHERW����
JHOXQJHQ�LVW��XQG�IUHXHQ�XQV�DXI�GLH�QlFKVWHQ�JHPHLQVDPHQ�8QWHUQHKPXQJHQ��VRZLH�EHVRQ�
GHUV�DXI�GHLQH�7HLOQDKPH��� 

7HUPLQYRUVFKDX 



 

Ϯϲ 

0�2�7�2�5�6�3�2�5�7��,1��2�3�3�2�1�,�7�= 
%HULFKW��0DUWLQ�6RQQOHLWQHU /%���/XNDV�%ODPDXHU�–�7RS�YRUEHUHLWHW�LQ�GLH�QHXH�6DLVRQ    

'HU�)U�KOLQJ�KDW�(LQ]XJ�JHKDOWHQ�XQG�GLH�|VWHU�
UHLFKLVFKHQ� (QGXULVWHQ� VLQG� EHUHLWV� ZLHGHU� DXI�
GHQ� 3LVWHQ� XQWHUZHJV�� 6R� DXFK� GHU� MXQJH��������
2SSRQLW]HU��ZHOFKHU�VFKRQ�GDV�HUVWH�5HQQHQ�LP�
2EHUVWHLHULVFKHQ�6W��3HWHU�DP�.DPPHUVEHUJ� LP�
5HQQEXFK� HLQJHWUDJHQ� KDW�� =XP� HUVWHQ� 0DO� LQ�
GHU�Ä(QGXUR�7URSK\³��ZHOFKH�DXFK�GLH�gVWHUUHL�
FKLVFKH�6WDDWVPHLVWHUVFKDIW�EHLQKDOWHW��DP�6WDUW��
UHLFKWH�HV�I�U�GHQ�+0:-/HKUOLQJ�EHL�LQVJHVDPW�
��� 6WDUWHUQ� LP� -XQLRUEHZHUE� JOHLFK� I�U� 3ODW]�
VHFKV�XQG�HLQHQ�JXWHQ�$XIWDNW��0LW�GHQ�JHSODQ�
WHQ� 6WDUWV� LQ� GHQ� 5HQQVHULHQ� Ä$&&� –� $XVWULDQ�
&URVV�&RXQWU\³�XQG�GHU� Ä(QGXUR�7URSK\³�VWHKW�
LQVJHVDPW� HLQ� DQVSUXFKVYROOHV� 5HQQMDKU� PLW�
]DKOUHLFKHQ�5HLVHNLORPHWHUQ�DP�3URJUDPP�� 

 
/XNDV�%ODPDXHU��Ä'DV�:LQWHUWUDLQLQJ�LVW�JXW�JHODXIHQ�XQG�LFK�KDEH�LP�.UDIW-�XQG�.RQGLWL�
RQVEHUHLFK�YLHOH�7UDLQLQJVHLQKHLWHQ�DEVROYLHUHQ�N|QQHQ�� 

$XFK�GDV�7HDP�LQNOXVLYH�0RWRUUDG��6SRQVRUHQ�XQG�)DQV�LVW�
ZLHGHU� JXW� DXIJHVWHOOW� XQG� VR� IUHXH� LFK� PLFK� DXI� HLQH� DQ�
VSUXFKVYROOH�6DLVRQ��'LH�=LHOH�VLQG�]XP�HLQHQ�PLW�GHU�7LWHO�
YHUWHLGLJXQJ� LP� -XQLRUEHZHUE� GHU� $&&�� XQG� ]XP� DQGHUHQ�
PLW� HLQHU� 7RSGUHL� 3ODW]LHUXQJ� LQ� GHU� *HVDPWZHUWXQJ� GHU���
(QGXUR� 7URSK\�� DQVSUXFKVYROO�� DEHU� GRFK� HUUHLFKEDU���������
JHVWHFNW��,FK�KRIIH�DXI�HLQ�YHUOHW]XQJV-�XQG�XQIDOOIUHLHV�-DKU�
XQG� GDVV� LFK� HXFK� ZLHGHU� YRQ� VSDQQHQGHQ� 5HQQHQ� XQG������
(UIROJHQ�EHULFKWHQ�NDQQ³� 

'$1.(�PHLQHQ�ODQJMlKULJHQ�6SRQVRUHQ�XQG�)|UGHUHUQ��DXI�
ZHOFKH�LFK�DXFK������ZLHGHU�]lKOHQ�GDUI� 

�+0:��%UXFNZLUW�����HYHQWPRGHUDWLRQ��5DPHLV5DFLQJ�
�%H]LUNVEOlWWHU��HFJUDYHOSLW��VSRUWSL[HOHX 

 

 

���������� (QGXUR�7URSK\ 6W��3HWHU�DP�.DPPHUVEHUJ 6WHLHUPDUN 

���������� $&& /DXQVGRUI .lUQWHQ 

���������� (QGXUR�7URSK\ 5HG�%XOO�5LQJ 6WHLHUPDUN 

���������� $&& +RFKQHXNLUFKHQ 1LHGHU|VWHUUHLFK 

���������� (QGXUR�7URSK\ 5RWKHQIHOV 6WHLHUPDUN 

���������� $&& 0�KOKDXVHQ���������������������������������
7K�ULQJHQ�'HXWVFKODQG 

0�KOKDXVHQ� 

7K�ULQJHQ�'HXWVFKODQG 
���������� $&& 0DWWLJKRIHQ 2EHU|VWHUUHLFK 

���������� (QGXUR�7URSK\ 0|GHUEUXJJ 6WHLHUPDUN 

���������� (QGXUR�7URSK\ 6W��*HRUJHQ�RE�-XGHQEXUJ 6WHLHUPDUN 

 

)RWRV��/%���5DFLQJ�7HDP 

 



 

Ϯϳ 

6�9��8�1�,�2�1��2�3�3�2�1�,�7�= 

69�8QLRQ�2SSRQLW]�-�6�(�.�7�,�2�1��.�/�(�7�7�(�5�1 
%HULFKW��%DUEDUD�+DUODFKHU 

6WDUNH�3UlVHQ]�GHU�MXQJHQ�2SSRQLW]HU�LP�:HWWNDPSINOHWWHUQ� 

%HJLQQHQG�DP�����-lQQHU������VWHOOWHQ�VLFK�GLH�HUVWHQ�.OHWWHUHU�LQ�:H\HU�EHLP�Ä0HLQ�HUVWHU�
.OHWWHUEHZHUE³�GHQ�+HUDXVIRUGHUXQJHQ�DQ�GHU�.OHWWHUZDQG��0LW�VWDUNHQ�/HLVWXQJHQ�HUUHLFK�
WHQ� LQ�GHU�.ODVVH�8���-RQDV�5HVFK�GHQ���� XQG�0D[LPLOLDQ�5RVHQHGHU�GHQ����3ODW]�� ,Q�GHU�
.ODVVH�8���JHODQJ�0DWWKLDV��5RVHQHGHU�HEHQVR�GHU�KDUW�HUNlPSIWH����3ODW]��JHIROJW�PLW�QXU�
JHULQJHP�$EVWDQG�YRQ�6LPRQ�5HVFK�DP����3ODW]���������������������������������������������������������������������������������������������������

%HVWlUNW� GXUFK� GLHVHQ� (UIROJ� VWDUWHWH� 0DWWKLDV� DP� ���� 0lU]� EHLP� $.� <RXQJ� &XS� LQ����
$PVWHWWHQ�� 0LW� ]ZHL� 7RSEHJHKXQJHQ� �OHW]WHU� *ULII� GHU� .OHWWHUURXWH�� LQ� GHU� 4XDOLILNDWLRQ���
VLFKHUWH�HU�VLFK�GHQ�(LQ]XJ�LQV�)LQDOH��'RUW�HUUHLFKWH�HU�GHQ�WROOHQ�����3ODW]�LQ�HLQHU�ZLUNOLFK�
VFKZLHULJHQ�)LQDOWRXU���������������������������������������������������������������������������������������������������������������������������� 

$P�����0lU]�JLQJ�HV�GDQQ�I�U�$OH[DQGHU�+DUODFKHU�ZLHGHU�LQ�GHQ�6DLVRQVWDUW��%HLP�HUVWHQ��
$-&XS��HLQ�]XU�6WDDWVPHLVWHUVFKDIW�]lKOHQGHU�%RXOGHUEHZHUE��JLQJ�HV�]XU�6DFKH��0LW�7RSEH�
JHKXQJHQ� LQ� DOOHQ� ��4XDOLILNDWLRQVERXOGHUQ�ZDU� GHU�)LQDOHLQ]XJ� JHVLFKHUW��'RUW� NRQQWH� HU�
PLW�HLQHU�VXSHU�/HLVWXQJ��GUHL�HUUHLFKWH�7RSV�LP�HUVWHQ�9HUVXFK��GHQ����3ODW]�HUNOHWWHUQ��ZR�
EHL�HU�GHQ�6SUXQJ�DXIV�3RGHVW�QXU�XP�+DDUHVEUHLWH�YHUIHKOWH� 

$P�����0lU]�]HLJWH�/DXUD�+HOPHO�EHL�GHQ�2EHU|VWHUUHLFKLVFKHQ�6FKXOODQGHVPHLVWHUVFKDIWHQ�
LKU�.OHWWHUN|QQHQ�XQG�HUUHLFKWH�GHQ����3ODW]�PLW� LKUHU�0DQQVFKDIW�XQG�GHQ�KHUYRUUDJHQGHQ��
���3ODW]�LQ�GHU�(LQ]HOZHUWXQJ�� 

9LHO�0XW�EHZLHVHQ�DP�����0lU]��0DJGDOHQD�+HOP���-RKDQQD�+HOP��.DWULQ�5RVHQHGHU��XQG�
0DWWKLDV� 5RVHQHGHU� PLW� LKUHP� 6WDUW� EHL� GHU� 2EHU|VWHUUHLFKLVFKHQ� /DQGHVPHLVWHUVFKDIW� LQ�
6WH\U�� 

0LW�HLQHP�VWDUNHQ�$XIWULWW�HUUHLFKWHQ�VLH�VHKU�JXWH�3ODW]LHUXQ�
JHQ�LP�0LWWHOIHOG�XQG�VDPPHOWHQ�ZHLWHUH�.OHWWHUHUIDKUXQJHQ� 

 

 

0DWWKLDV�5RVHQHGHU 



 

Ϯϴ 

.OHWWHUPHLVWHUVFKDIW�DP������������LQ�GHU�2SSRQLW]HU�7XUQKDOOH 



 

Ϯϵ 

%HULFKW��&KULVWRSK�6FKQHFNHQOHLWQHU 

 

3UHLVVFKQDSVHQ� 

$P�6DPVWDJ��GHP�����-lQQHU�IDQG��QDFK�HLQMlKULJHU�3DXVH�GDV�WUDGLWLRQHOOH�3UHLVVFKQDSVHQ�
GHV�698�2SSRQLW]��HUVWPDOV�GXUFKJHI�KUW�GXUFK�GLH�)XQNWLRQlUH�GHU�6HNWLRQ�6NL�� LP�*DVW�
KDXV�%UXFNZLUW�7D]UHLWHU�VWDWW� 

,Q� HLQHP� VSDQQHQGHQ� 'XHOO� ]ZL�
VFKHQ�GHQ�)XQNWLRQlUHQ�GHU�6HNWLRQ�
6NL� NRQQWH� VLFK� &KULVWRSK� 6FKQH�
FNHQOHLWQHU� JHJHQ� *HRUJ� %ODPDXHU�
NQDSS�GXUFKVHW]HQ� 

:HLWHUH�3ODW]LHUXQJHQ�� 

���5XGROI�'ROOLQJHU�������������������������������������������������������
���*HUKDUG�$XHU�����������������������������������������������
���*HUOLQGH�.ORSI�����������������������������������������������
���+DUDOG�5|�OHU���������������������������������������������������
���5REHUW�5|�OHU����������������������������������������������
���+HLGL�6FKZHLJKXEHU� 

'HU� 698�2SSRQLW]-6HNWLRQ� 6NL� P|FKWH� VLFK� DXI� GLHVHP�:HJ� EHL� DOOHQ� 6FKQDSVHUQ� UHFKW�
KHU]OLFK�I�U�LKUH�7HLOQDKPH�XQG�(LQVDW]�EHGDQNHQ�� 

*DQ]�EHVRQGHUHU�'DQN�JLOW�DEHU�ZLH�MHGHV�-DKU�GHQ�6SRQVRUHQ�XQG�*|QQHUQ��,)(�$XIEHUHL�
WXQJVWHFKQLN��$XWRKDXV�/LHW]�-�GHU�ULFKWLJH�'ULYH��(-:ROI�$XWRPDWLVLHUXQJVWHFKQLN�*PE+��
%UXFNZLUW� 7D]UHLWHU�� 5RGHOK�WWH� .RWKDO�� 3DQRUDPDVW�EHUO� +RFKNRJO� I�U� GLH� WDWNUlIWLJH������
8QWHUVW�W]XQJ� 

7ROOH�9HUHLQVPHLVWHUVFKDIW�DP������������
EHL�XQVHUHQ�)UHXQGHQ�LQ�+ROOHQVWHLQ� 

.DLVHUZHWWHU� XQG� SUlFKWLJH� 3LVWHQ�� 6R�
]HLJWH� VLFK� GLH� 5HQQSLVWH� EHL� XQVHUHP�
Ä1DKYHUVRUJHU³� DP� .|QLJEHUJ� GHQ� �����
JHQDQQWHQ�/lXIHUQ��(V�JDOW�DXI�GHQ�3LVWHQ�
YRQ��,9��9HU�/LIW�HLQHQ�UK\WKPLVFKHQ�XQG�
VHOHNWLYHQ�.XUV�]X�EHZlOWLJHQ�� 

3HUIHNWH� 6FKQHHODJH� VHLW� $QIDQJ� -lQQHU��
9LHOH� GHU� 7HLOQHKPHU� ]RJHQ� VFKRQ� HLQLJH�
:RFKHQ�YRU�GHU�9HUHLQVPHLVWHUVFKDIW�6SX�
UHQ�LQ�GHQ�6FKQHH� 

 
 

 

 



 

ϯϬ 

 

672&.6&+h7=(1 

$OOH�JDEHQ�LKU�%HVWHV�XQG�VR�ZDUHQ�GLH��EOLFKHQ�9HUGlFKWLJHQ�ZLHGHU�DXI�GHQ�3RGHVWSOlW]HQ�
]X�ILQGHQ��$OOH�.LQGHU�XQG�6FK�OHUNODVVHQ�HUKLHOWHQ�HLQH�NOHLQH�hEHUUDVFKXQJ��GLH�GUHL�(UVW�
SODW]LHUWHQ� 3RNDOH�0HGDLOOHQ�� 'LHVHV� 0DO� ZDU� DOOHUGLQJV� NODU�� GDVV� HV� QLFKW� 'DXHU-
9HUHLQVPHLVWHU�5REHUW�5|�OHU�ZHUGHQ�ZLUG��GLHVHU�ZDU�SULYDW�OHLGHU�YHUKLQGHUW� 

 

%HULFKW��%HUQKDUG�3URQHJJ 
*HELHW�:HVW 

$P� ��� )HEUXDU� ����� VWDUWHWHQ�ZLU� LQ� GHU� (LVKDOOH� $PVWHWWHQ� EHL� GHU� *HELHWVPHLVWHUVFKDIW�
:HVW����8QVHUH�0DQQVFKDIW�YHUSDVVWH�PLW�QXU�HLQHP�3XQNW�5�FNVWDQG�DXI�3ODW]���JDQ]�NQDSS�
GHQ�$XIVWLHJ�LQ�GLH�8QWHUOLJD�XQG�HUUHLFKWH�GHQ�JXWHQ����3ODW]�� 

'LH� HUIROJUHLFKHQ� 6FK�W]HQ� ZDUHQ� -RKDQQ� /lQJDXHU�� -RKDQQ� 'LZDOG�� )UDQ]� %ODPDXHU����
0DQIUHG�3URQHJJ�,,� 

'HQ�9HUHLQVPHLVWHU� LP� 6NLODXI� KROWH� VLFK� GHU� EHUHLWV� MDKUHODQJH�$QZlUWHU�0DUWLQ� 2UWQHU���
%HL�GHQ�'DPHQ�NRQQWH�HUVWPDOV�3HWUD�6WHLQDXHU�YRP�7KURQ�OlFKHOQ�� 

9HUHLQVPHLVWHU� LP� 6QRZERDUG� ZXUGH� DEHUPDOV� <RXQJVWHU� $QQD� 0DULD� .|OEHO�� VRZLH����������
1HZFRPHU�5LFKDUG�%ODLPDXHU�� 

'LH�6HNWLRQ�6NL�P|FKWH�VLFK�DXI�GLHVHP�:HJ�QRFKPDO�EHL�+HUEHUW�=HEHQKRO]HU�PLW�VHLQHP�
7HDP��GHQ�6SRQVRUHQ��5HQQOlXIHUQ��7RUULFKWHUQ�UHFKW�KHU]OLFK�EHGDQNHQ� 

'LH�(UJHEQLVVH�LP�'HWDLO�VRZLH�+LQZHLVH�]X�ZHLWHUHQ�7HUPLQHQ�XQWHU������������������������������������������
ZZZ�VY-RSSRQLW]�DW�VNL� 



 

ϯϭ 

3UHLVVFKQDSVHQ 

8QVHU�GLHVMlKULJHV�3UHLVVFKQDSVHQ�IDQG�DP����0lU]������LQ�GHU�6WRFNKDOOH�VWDWW��%HL�DOOHP�����
(KUJHL]�KDWWHQ�ZLU�DXFK�UHFKW�YLHO�6SD���EHVRQGHUV�GLH�*HZLQQHU� 

�� %ODPDXHU�+HUEHUW 

�� 6FKZHLJKXEHU�-RVHI 

�� 6FKDOODXHU�$OIUHG 

�� 6FKDOODXHU�$OIUHG 

�� %D\HU�(OIULHGH 

�� 6FKZHLJKXEHU�+HLGL 

�� %D\HU�$QJHOLND 

�� 3U�OOHU�-RKDQQ 

'LH�3UHLVJHZLQQHU�YRQ��-����-DXVH� 

%ODPDXHU�*HRUJ 

7D]UHLWHU�0DULR 

%D\HU�:DOWHU 

%D\HU�:DOWHU 

,PQLW]HU�%UXQR 

3U�OOHU�-RKDQQ 

3URQHJJ�0DQIUHG 

6FKZHLJKXEHU�6WHIDQ 

9LHOHQ�'DQN�DQ�+HUEHUW�%ODPDXHU��)UDQ]�%ODPDXHU�XQG�/XLVH�%UXJJHU�I�U�GLH�6DFKVSHQGHQ�� 

'LH�&XSVDLVRQ����������������������������������������������������������
I�U�EHLGH�0DQQVFKDIWHQ��������������������������������������

KDW�DP����$SULO������EHJRQQHQ� 

(LQ�IURKHV�2VWHUIHVW���������������������������������������

Z�QVFKHQ�GLH�6WRFNVFK�W]HQ�� 



 

ϯϮ 

%HULFKW��$UPLQ�6RQQOHLWQHU 

 

/LHEH�6SRUWIUHXQGH� 

:LH�EHUHLWV�LP�2SSRQLW]HU�5XQGEOLFN�DQ�
JHN�QGLJW��ZXUGHQ� GLH�:LQWHUPRQDWH� JH�
QXW]W�XP�HLQH�JUR�H�9HUlQGHUXQJ�DP�2S�
SRQLW]HU� 6SRUWSODW]� GXUFK]XI�KUHQ�� 'LH�
EDFKVHLWLJHQ�%lXPH�ZXUGHQ� HQWIHUQW� XQG�
LQ�GLHVHP�=XJH�HLQ�%DOOIDQJQHW]����HUULFK�
WHW�� 

0LW�8QWHUVW�W]XQJ�YRQ�VHKU�YLHOHQ�IUHLZLO�
OLJHQ�+HOIHUQ� XQG� ]DKOUHLFKHQ� 6SRQVRUHQ�
NRQQWH� GLHVHU� 8PEDX� S�QNWOLFK� ]XP�
0HLVWHUVFKDIWVDXIWDNW� LP� 0lU]� DEJH�
VFKORVVHQ�ZHUGHQ� 

1HEHQ� GHU� (UULFKWXQJ� GHV� ��0HWHU� KRKHQ� %DOO�
IDQJQHW]HV�ZXUGHQ�:DVVHUOHLWXQJVVFKOlXFKH�]XU�
6SRUWSODW]EHZlVVHUXQJ� � YHUOHJW�� 6WURPNDEHO� I�U�
GLH� QHXH� 6SLHOVWDQGVDQ]HLJH� LQVWDOOLHUW�� 'UDLQD�
JHQ�JHJUDEHQ�XQG�*ODVIDVHUOHLWXQJHQ�YHUOHJW��GLH�
+DOWHUXQJHQ�GHU�:HUEHEDQGHQ�HUQHXHUW�XQG�VHKU�
YLHOH�QHXH�:HUEHEDQGHQ�PRQWLHUW�� 

(V� ZDUHQ� VHKU� YLHOH� $UEHLWHQ� QRWZHQGLJ�� GHU�
N|USHUOLFKH� XQG� ILQDQ]LHOOH� $XIZDQG� KDW� VLFK�
DEHU�JHORKQW� 

�Ğƌ�͞ĂůƚĞ͟�^ƉŽƌƚƉůĂƚǌ�ŝŵ�,ĞƌďƐƚ�ϮϬϭϴ 

�ŝĞ�ŶĞƵĞ���������������������

^s�KƉƉŽŶŝƚǌ���

�ƌĞŶĂ�ŝŵ��������������������

&ƌƺŚũĂŚƌ�ϮϬϭϵ 

 

:HUIHQ�6LH�HLQHQ�%OLFN�LQ�GLH�QHXH�69�2SSRQLW]�$UHQD�XQG�IHXHUQ�6LH�XQVHUH�.LQGHU-���-X�
JHQG-�XQG�(UZDFKVHQHQPDQQVFKDIWHQ�DQ�� 

:LU�IUHXHQ�XQV�VHKU�DXI�,KUHQ�%HVXFK� 

 



 

ϯϯ 

'HU�69�8QLRQ�2SSRQLW]�)X�EDOO�EHGDQNW�VLFK�UHFKW�KHU]OLFK�EHL�GHQ�]DKOUHLFKHQ����

6SRQVRUHQ��YRU�DOOHP�EHL�GHQ�+DXSW-�XQG�&R-6SRQVRUHQ�$XWRKDXV�6HQNHU������������������������������������

5DLIIHLVHQEDQN�<EEVWDO��%UXFNZLUW�7D]UHLWHU��)XFKV-0HWDOOWHFKQLN�*PE+���������������������

(OHNWUR�.|OEHO�������HYHQW-PRGHUDWLRQ�DW�XQG�GHP�-XJHQGVSRQVRU ����������������������������������

5DXFKIDQJNHKUHUPHLVWHU�+HOPXW�3LFKOHU �I�U �GLH�WROOH�8QWHUVW�W]XQJ� 

8���16*�2SSRQLW]�-�0LWWOHUHV�3OD\�2II��������������������������������%HU LFKW��7KRPDV�6RQQOHLWQHU 

1DFKGHP� GLH�+HUEVWPHLVWHUVFKDIW�PLW� HLQHP� JXWHP� ��� 3ODW]� DEJH�
VFKORVVHQ�ZXUGH��YHUDEVFKLHGHWH�PDQ�VLFK�QDFK�HLQLJHQ�+DOOHQWUDL�
QLQJV�LQ�GLH�ZRKOYHUGLHQWH�:LQWHUSDXVH� 

$P�����-lQQHU�QDKPHQ�ZLU�HUVWPDOV�DP�6SRUW�+DUUHLWKHU�&XS������
LQ� GHU�6SRUWKDOOH�:DLGKRIHQ�<EEV� WHLO��0DQ�NRQQWH� VLFK�PLW� QDP�
KDIWHQ� 0DQQVFKDIWHQ� ZLH� ]�%�� 6.1� 6W�3|OWHQ�� *$.�� 69� *U|GLJ��
$):�:DLGKRIHQ�PHVVHQ�XQG�ZHUWYROOH�(UIDKUXQJHQ�VDPPHOQ� 

1DFK�HLQHU�VHFKVZ|FKLJHQ�9RUEHUHLWXQJVSKDVH�VWDUWHQ�ZLU�QXQ�PLW�YROOHU�0RWLYDWLRQ�LQ�GLH�
)U�KMDKUVVDLVRQ��$XIJUXQG� HLQLJHU� 6NL-� XQG� )UHL]HLWXQIlOOH� GH]LPLHUWH� VLFK� DEHU� GHU� JUR�H�
0DQQVFKDIWVNDGHU�GUDVWLVFK��:LU�P�VVHQ�VRPLW�PLW�HLQHU�6SLHOHUDQ]DKO�YRQ����3HUVRQHQ�LQ�
GLH�)U�KMDKUVDLVRQ� VWDUWHQ�XQG�KRIIHQ��GDVV�GHU�.DGHU�YRP�Ä9HUOHW]XQJVWHXIHO³�E]Z��JULS-
SDOHQ�,QIHNWHQ��ZR�PHLVWHQV�PHKUHUH�6SLHOHU�JOHLFK]HLWLJ�DXVIDOOHQ��YHUVFKRQW�EOHLEW���� 

+HLPVSLHOH�GHU�8���16*�2SSRQLW]� 
 

6D ���������� ������8KU 16*�2SSRQLW]���16*�6W�*HRUJHQ�< 6SRUWDUHQD�2SSRQLW] 
6R ���������� ������8KU 16*�2SSRQLW]���16*�3|FKODUQ  6SRUWDUHQD�2SSRQLW] 
6D ���������� ������8KU 16*�2SSRQLW]���16*�6RQQWDJEHUJ  6SRUWSODW]�+ROOHQVWHLQ 

8QVHUH�.LFNHU�Z�UGHQ�VLFK�ZLHGHU��EHU�]DKOUHLFKH�8QWHUVW�W]XQJ�IUHXHQ� 

          

          

'HU�69�2SSRQLW]�VHW]W�DXI�GLH�-XJHQG� 

'HU�698�2SSRQLW]� KDW� VLFK� ]XP�=LHO� JHVHW]W� YHUPHKUW� DXI� GLH� -XJHQG� ]X� VHW]HQ� XQG� GDUI���
GLHVEH]�JOLFK� VFKRQ� HUIUHXOLFKH� 1DFKULFKWHQ� �EHUPLWWHOQ�� 'LH� -XJHQGVSLHOHU� 7KRPDV���������
+DVHOVWHLQHU�� 0RULW]� +RIPDUFKHU�� .LOLDQ� 0D\HUKRIHU��$UPLQ� +LOELQJHU� XQG�'DYLG�
6RQQOHLWQHU�DEVROYLHUHQ�EHUHLWV�GLH�7UDLQLQJVHLQKHLWHQ� LQ�GHU �.DPSI-�XQG�8-���0DQQ�
VFKDIW�XQG�VWR�HQ�VRPLW�LQ�GHQ�(UZDFKVHQHQIX�EDOO��'HU�JH]HLJWH�(KUJHL]�XQG�(ODQ�EHJHLV�
WHUW�DOOH�6SLHOHU��ZREHL�VLH�KHU]OLFK�LP�7HDP�DXIJHQRPPHQ�ZXUGHQ� 

1HEHQ� GHQ� YLHOHQ� DUULYLHUWHQ� 6SLHOHUQ� KDW� VRPLW� GHU� 69� 2SSRQLW]� HLQH� JXWH� %DVLV���������������
JHVFKDIIHQ��ZHOFKH�LQ�GHQ�QlFKVWHQ�-DKUHQ�GLH�)DKQHQ�I�U�GHQ�69�2SSRQLW]�KRFKKDOWHQ�ZHU�
GHQ��8PVR�HUIUHXOLFKHU�LVW�DXFK�QRFK��GDVV�LQ�=XNXQIW�QRFK�HLQLJH�ZHLWHUH�6SLHOHU�GHU����8-���
0DQQVFKDIW�I�U�GLH�.DPSI-�XQG�8-���0DQQVFKDIW�VSLHOEHUHFKWLJW�VLQG�XQG�XQVHUH����(UZDFK�
VHQHQPDQQVFKDIWHQ�YHUVWlUNHQ�ZHUGHQ� 

:LU� IUHXHQ� XQV� VFKRQ�� ZHQQ� ZLU� HXFK� EHL� GHQ� NRPPHQGHQ� +HLPVSLHOHQ� LP� 'UHVV� GHV���������
69�2SSRQLW]�EHJU��HQ�G�UIHQ� 

 



 

ϯϰ 

 

.DPSIPDQQVFKDIW��������������������������������������������������������������������������������%HULFKW��+DUDOG�5|�OHU 

$P�����-lQQHU�VWDUWHWHQ�GLH�(UZDFKVHQHQ�GHV�69�2SSRQLW]�GLH�9RUEHUHLWXQJ�DXI�GLH�)U�K�
MDKUVVDLVRQ�� 

*HVSLHOW�ZXUGHQ�I�QI�9RUEHUHLWXQJVVSLHOH��'DUXQWHU�HLQHV�EHLP�7UDLQLQJVODJHU� LP�VORZHQL�
VFKHQ�'UDYRJUDG�JHJHQ�GLH�.DPSIPDQQVFKDIW�YRQ�'UDYRJUDG��ZHOFKH� LQ�GHU�GULWWK|FKVWHQ�
/LJD�DJLHUW�� ,Q�GHU�HUVWHQ�+DOE]HLW�NRQQWH�GHU�6982�QRFK�JXW�PLWKDOWHQ��JLQJ�VRJDU�����LQ�
)�KUXQJ�� 'RFK� PLW� )RUWGDXHU� GHV� 6SLHOV� ZDU� GHU� HLQGHXWLJH� .ODVVHQXQWHUVFKLHG� QLFKW� ]X�
OHXJQHQ�XQG�PDQ�NDP�PLW������XQWHU�GLH�5lGHU��'LHVHV�6SLHO�ZLUG�VLFKHUOLFK�DOOHQ�LQ�(ULQQH�
UXQJ�EOHLEHQ�� 

'DV�HUVWH�0HLVWHUVFKDIWVVSLHO� LQ�GHU�QHXHQ�2SSRQLW]-$UHQD�JHJHQ�*|VWOLQJ�NRQQWH�PLW� ����
JHZRQQHQ�ZHUGHQ��7RUVFK�W]H�ZDU�0LFKDO�&HUYHQ\��'DV�]ZHLWH�'HUE\�KLQWHUHLQDQGHU�JHJHQ�
<EEVLW]��HEHQIDOOV�]X�+DXVH��ZXUGH�LQ�HLQHU�HQJHQ�3DUWLH�PLW�����YHUORUHQ�� 

9LHOH�=XVHKHU�LQ�EHLGHQ�6SLHOHQ�XQG�GLH�QHXH�$UHQD�PDFKHQ�/XVW�DXI�PHKU�LQ�GHU�)U�KMDKUV�
UXQGH������ 

6WUHLIOLFKWHU�YRQ�GHU�GLHVMlKULJHQ�)DVFKLQJVSDUW\� 

DP�����0lU]������LP�*DVWKDXV�%UXFNZLUW-7D]UHLWHU 



 

ϯϱ 

... zum 95. Geburtstag 

 

7RELDV�%/$0$8(5���������������������������������

-DQQLN�(57(/7+$/1(5���������������

0DULOHQD�)$+5(1*58%(5�����������

)ORULDQ�+2)0$5&+(5����������������������������

.ODUD�+h77(0$11 

Babykalender� 

... zum 80. Geburtstag 

Wir gratulieren .... 

0DULD�3(&++$&.(5 

*HUWUDXG�67(5/,1*(5 

+RQLJSUlPLHUXQJ�EHL�GHU�Ä$E�+RI�0HVVH³�LQ�:LHVHOEXUJ 
 

�����JDE�HV� I�U�PHKUHUH� ,PNHU,QQHQ�GHU�2UWVJUXSSH�2SSRQLW]�EHL�GHU� Ä$E-+RI-0HVVH³� LQ�
:LHVHOEXUJ�XQWHU�GHP�7LWHO���',(�*2/'(1(�+21,*:$%(���QHQQHQVZHUWH�(UIROJH� 

$QWRQ�6RQQOHLWQHU������������������������������������������������������

��*ROGPHGDLOOH��&UHPHKRQLJ� 

$QGUHD�+HLJO������������������������������������������������������

��6LOEHUPHGDLOOH��%O�WHQKRQLJ��	������������������������������

��%URQ]HPHGDLOOH��:DOGKRQLJ� 

$QWRQ�6WHLQDXHU���������������������������������������������������

��6LOEHUPHGDLOOHQ��:DOGEO�WHQKRQLJ���������������

%O�WHQKRQLJ��&UHPHKRQLJ� 

/HRSROG�.RFK��������������������������������������������������������������

��%URQ]HPHGDLOOH��%O�WHQKRQLJ� 

:LU�JUDWXOLHUHQ�GHQ�7HLOQHKPHUQ�]X�LKUHP�JUR�HQ�(UIROJ� 



 

ϯϲ 

2SSRQLW]��LP�$SULO����� 


