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$XV�*U�QGHQ�GHU�EHVVHUHQ�/HVEDUNHLW�ZLUG�LQ�
GLHVHP�%XFK�DXI�HLQH�JHVFKOHFKWVQHXWUDOH�
'LIIHUHQ]LHUXQJ�YHU]LFKWHW��(QWVSUHFKHQGH�
%HJULIIH�JHOWHQ�JUXQGVlW]OLFK�I�U�DOOH�
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)�U�,KUH�8QWHUVW�W]XQJ�XQG�%HLVWDQG 

GDQNH�LFK� 

 
PHLQHQ�-XQJV��'HQQLV�XQG�/XFDV� 

PHLQHP�3DUWQHU�5XGL� 
VHLQHQ�.LQGHUQ��0LFKDHOD�XQG�)ORULDQ� 

PHLQHU�3V\FKRORJLQ� 
PHLQHU�5HKD�3V\FKRORJLQ� 

PHLQHU�1HXURORJLQ� 
GHP�=,%%��LQVEHVRQGHUH�5XWK�:HUEHFN� 

=,%%�/HLWHULQ�$QGUHD�%DOPHUWK� 
&KULVWLQH�9RQGHUKHLG�(EQHU� 
PHLQHQ�EHVWHQ�)UHXQGLQQHQ� 

0DUWLQD�	�$OLFH� 
]XGHP 
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PHLQHU�6HOEVWKLOIHJUXSSH�LP�=,%% 
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,QKDOWVYHU]HLFKQLV 
 
{ �'DV�(QGH�«������������������������������������������������� 
{ �,Q�HLQHP�DQGHUHQ�/HEHQ�«�������������������������� 
{ ��'LH�'XQNHOKHLW�«����������������������������������������� 
{ ��'LH�+HLOXQJ�EHJLQQW�«��������������������������������� 
{ ��'LH�HUVWHQ�6FKULWWH�«������������������������������������ 
{ ��'LH�6XFKH�«������������������������������������������������� 
{ ��'LH�.LQGHUMDKUH�«����������������������������������������� 
{ ��'HU�QHXH�:HJ�«������������������������������������������� 
{ ��'LH�:LHGHUJHEXUW�«�������������������������������������� 
{ ���1HXHV�/HEHQ�«������������������������������������������� 
 

{ 'HSUHVVLRQ��$QJVWVW|UXQJ��%XUQRXW�XVZ�� 
��:R�ILQGH�LFK�+LOIH"�««««««««««���� 

 
 

 
 
 

Ä'LH�PXWLJVWH�(QWVFKHLGXQJ� 
GLH�'X�MHGHQ�7DJ�WULIIVW��LVW�GLH� 

JXWH�/DXQH�]X�KDEHQ�³ 
 

��9ROWDLUH��� 
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3URORJ 
 

9RU�HLQHLQKDOE�-DKUHQ�HUNUDQNWH�LFK�DQ�%XUQRXW��ZDV�
HLQH� $QJVWVW|UXQJ� XQG� HLQH� UH]LGLYLHUHQGH�
'HSUHVVLRQ� QDFK� VLFK� ]RJ�� 'LH� VHHOLVFKHQ� 1DUEHQ�
XQG� QLFKW� YHUKHLOWHQ� :XQGHQ� GHU� 9HUJDQJHQKHLW��
KLQWHU� GHU� SHQLEHO� JHEDXWHQ� 6FKXW]PDXHU� NDPHQ�
ZLHGHU�]XP�9RUVFKHLQ��'D�ZXUGH�PLU�NODU��HV�LVW�=HLW�
VLH�HQGOLFK�]X�KHLOHQ��,FK�ZLOO�OHEHQ��0HLQH�=XNXQIW�
ZLOO� LFK� XQEHVFKZHUW� XQG� JO�FNOLFK� JHVWDOWHQ�� 9RU�
HLQLJHQ�0RQDWHQ�ILQJ� LFK�PLW�GLHVHP�%XFK�DQ��XP�
PHLQH�7KHUDSLH�]X�XQWHUVW�W]HQ��,FK�HQWVFKLHG�PLFK�
MHGRFK�� PHLQH� (UIDKUXQJHQ� XQG� (UNHQQWQLVVH�
ZHLWHU]XJHEHQ�� 0HLQ� %XFK� VROO� 0HQVFKHQ�� %H�
WURIIHQHQ� VRZLH� 1LFKWEHWURIIHQHQ� KHOIHQ� ]X�
YHUVWHKHQ�� $X�HUGHP� +RIIQXQJ�� .UDIW� XQG� 0XW�
VSHQGHQ�� GDPLW� VLFK� %HWURIIHQH� QLFKW� DOOHLQ� I�KOHQ�
XQG�DXIJHEHQ��9RU�DOOHP�KRIIH�LFK�EHL]XWUDJHQ��GDVV�
VLFK� GLH� EHWURIIHQHQ� 0HQVFKHQ� +LOIH� VXFKHQ�� 0LU�
]HUUHL�W�HV�MHGHV�0DO�GDV�+HU]��VREDOG�LFK�ZLHGHU�YRQ�
'URJHQWRWHQ�� 6HOEVWPRUGHQ� XQG� )DPLOLHQGUDPHQ�
K|UH�� 6R� ZHLW� G�UIWH� HV� QLHPDOV� NRPPHQ�� 'LH�
%HWURIIHQHQ� ZHUGHQ� VWLJPDWLVLHUW�� GXUFK� 8QJODXEH�
XQG�8QYHUVWlQGQLV�� 



 

�� 
 

0DQ�NRPPW�VLFK�ZLH�HLQ�9HUVDJHU�YRU��I�KOW�VLFK�XQ�
HUZ�QVFKW�XQG�OlVWLJ��.|QQWHQ�VLFK�GLHVH�0HQVFKHQ�
VLFKHU�VHLQ��GDVV�VLH�QLFKW�DEJHVWHPSHOW�ZHUGHQ�XQG�
8QWHUVW�W]XQJ�EHNRPPHQ��Z�UGHQ�VLH�VLFK�DQJVWIUHL�
+LOIH�VXFKHQ��'HQQ�JHQDX�GLHVH�0HQVFKHQ�VLQG�HV��
GLH�hEHUPHQVFKOLFKHV�OHLVWHQ��EHYRU�VLH�]XVDPPHQ�
NODSSHQ��%LWWH�WUDJH�/LHEH��9HUVWlQGQLV�XQG�GLH�$XI�
NOlUXQJ�ZHLWHU�LQ�GLH�:HOW��GDPLW�NHLQ�0HQVFK�PHKU�
HLQVDP�]HUEUHFKHQ�PXVV��� 
 
9LHOHQ�'DQN� 
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Ä*DQ]�HJDO��ZDV�GLH�/HXWH�GLU�VDJHQ� 

:RUWH�XQG�,GHHQ�N|QQHQ�GLH�:HOW�YHUlQGHUQ�³ 
��5RELQ�:LOOLDPV��=LWDW�DXV�GHP�)LOP� 

Ä&OXE�GHU�WRWHQ�'LFKWHU³� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

�7DXEH�� 
',1�$���$FU\OIDUEH�DXI�3DSLHU� 

YRQ�*HUOLQGH�%DFKHU 



 

�� 
 

��'DV�(QGH 

,Q� GHQ� OHW]WHQ� 0RQDWHQ� PHLQHV� $QJHVWHOOWHQ�
YHUKlOWQLVVHV�IXQNWLRQLHUWH� LFK��ZLH�GHU�'XUDFHOO�+DVH��
ZHQQ� LKP� GHU� 6DIW� VR� DOOPlKOLFK� DXVJHKW�� 6FKRQ� VHLW�
]ZHL� GUHL� -DKUHQ� SODJWHQ� PLFK� LPPHU� ZLHGHU�
1HUYHQHQW]�QGXQJHQ� LP� *HVLFKW� XQG� 1HVVHOVXFKW� DP�
JDQ]HQ�.|USHU��/DXW�PHLQHV�$U]WHV�YHUPXWOLFK�DXIJUXQG�
YRQ�6WUHVV��2IIL]LHOO�ZDU�LFK�QRFK�HLQ�SDDU�:RFKHQ�]XYRU��
GLH�/HLWXQJ�HLQHV�*HWUlQNHPDUNWHV��%LV�HLQHV�7DJHV�EHL�
PLU�DOOH�6LFKHUXQJHQ�GXUFKEUDQQWHQ��,Q�GLHVHP�0RPHQW�
EHJULII� LFK�� GDVV� HV� VR� QLFKW� ZHLWHU� JHKHQ� NDQQ��$EHU�
GD]X�VSlWHU�PHKU��=XP�1HXDQIDQJ������VXFKWH�LFK�PLU�
HLQH� QHXH� $UEHLWVVWHOOH�� ,FK� ZROOWH� QLFKW� PHKU� LP�
$X�HQGLHQVW�DUEHLWHQ��(LQ�*HWUlQNHPDUNW�EUDXFKWH�HLQH�
VWHOOYHUWUHWHQGH�0DUNWOHLWXQJ�XQG�LFK�ZXUGH�HLQJHVWHOOW��
'LH�6WHOOH�DQJHQRPPHQ�KDEH�LFK�QXU�ZHLO�PLU�YHUVLFKHUW�
ZXUGH��GDVV�LFK�NDVVLHUHQ�XQG�GHQ�0DUNW�VDXEHU�KDOWHQ�
XQG� DXI� NHLQHQ� )DOO� *HWUlQNHNLVWHQ� VFKOHSSHQ� VROOWH��
:HOFK�HLQH�1DLYLWlW�PHLQHUVHLWV��
]ZLQNHU
� 
 
'LHVH� 3RVLWLRQ� EHNOHLGHWH� LFK� I�U� HWZD� I�QI� -DKUH�� LQ�
]ZHL�0lUNWHQ��0HLQH�%HI|UGHUXQJ������ LQ�GHU�GULWWHQ�
)LOLDOH��]XU�0DUNWOHLWHULQ�KDEH�LFK�PLU�KDUW�HUDUEHLWHW�� 



 

�� 
 

'D�LFK�QXU�JURE�JHVFKlW]W�KDOE�VR�JUR��XQG�NUlIWLJ�ELQ�
ZLH� HLQ� 'XUFKVFKQLWWVPDQQ�� KDEH� LFK� GRSSHOW� VR� YLHO�
OHLVWHQ�P�VVHQ��I�U�GDV�JOHLFKH�(UJHEQLV��0DUNWOHLWXQJ��
'DV�K|UW�VLFK�WROO�DQ�XQG�NOLQJW�QDFK�HLQHP�VXSHU�*HKDOW��
1DMD��GD�PDQ��EHU�*HOG�QLFKW�VSULFKW��ZXVVWH�LFK�HV�QLFKW�
EHVVHU�� 'HU� 7LWHO� 0DUNWOHLWXQJ� RGHU� 6WHOOYHUWUHWXQJ�
EHGHXWHW�LQ�GHQ�NOHLQHUHQ�(LQ]HOKDQGHOVNHWWHQ�QXU�Ã2QH�
PDQ� 6KRZ� 3OXVµ�� 0DQ� LVW� LP� *UR�HQ� XQG� *DQ]HQ��
0lGFKHQ�I�U�DOOHV�XQG�WUlJW�GLH�YROOH�9HUDQWZRUWXQJ��(V�
JLEW�HLQHQ�6WHOOYHUWUHWHU�I�U�GLH�]ZHLWH�6FKLFKW�XQG�ZHQQ�
GHU� /DGHQ� EHVVHU� OlXIW�� ]XVlW]OLFK� HLQH� RGHU� ]ZHL�
$XVKLOIHQ��8QG�ZHQQ�LFK�VDJH�0lGFKHQ�I�U�ÃDOOHVµ��GDQQ�
PHLQH� LFK� ÃDOOHVµ�� 9RQ� GHU� .DVVH�� �EHU� 3IDQGNDVVH��
.XQGHQ�EHUDWXQJ��/RJLVWLN�GHU�:DUH�XQG�GHV�/HHUJXWHV��
$XII�OOHQ� GHU� *HWUlQNHNLVWHQ� XQG� 5HJDOH�� 3UHLVDXV�
]HLFKQXQJ�� 'LHQVWSOlQH�� VRQVWLJHU� %�URNUDP��
9RUVWHOOXQJVJHVSUlFKH��$XVELOGXQJ�QHXHU�0LWDUEHLWHU�� 
'HV� :HLWHUHQ�� 5HLQLJXQJ� GHV� 0DUNWHV�� /DJHUV� XQG�
1HEHQUlXPH�� ]XGHP� MHGHQ� 0RQDW� ,QYHQWXU� XQG� DOOHV�
DQGHUH�ZDV�LFK�LQ]ZLVFKHQ�YHUGUlQJW�KDEH�� 
 

7URW]�GHU�8QYROONRPPHQKHLW�OLHEWH�LFK�PHLQ�-RE��(V�OLHI�
DXFK� JXW�� LFK� ZDU� ]XIULHGHQ�� 'LH� DEZHFKVOXQJVUHLFKH�
$UEHLW� PDFKWH� PLU� 6SD��� 'LH� .XQGHQ�� .ROOHJHQ� XQG�
9RUJHVHW]WHQ�VDKHQ�PLFK�PHLVWHQV�JXW�JHODXQW��'D�IlOOW�
PLU�PHLQ�HUVWHU�5HJLRQDOYHUNDXIVOHLWHU�HLQ�� 



 

�� 
 

'HU� 0DUNWOHLWHU� EHNODJWH� GDV� PLHVH� :HWWHU� XQG� GLH�
IHKOHQGH�6RQQH��'D�VDJWH�XQVHU�&KHI� 
 
Ä:DV�ZROOHQ�6LH� GHQQ�PLW� GHU�6RQQH��6LH�KDEHQ�GRFK�

)UDX�%DFKHU"³ 
 
$FK�� JLQJ� GDV� UXQWHU� ZLH� gO�� ,FK� PXVVWH� QRFKPDO�
QDFKIUDJHQ��GD�LFK�GDFKWH��LFK�KlWWH�PLFK�YHUK|UW�XQG�HU�
JULQVWH�PLFK�GDUDXIKLQ�QXU�DQ�� 
 
,P�$SULO� ����� ZXUGH� LFK� JHEHWHQ�� GLH� /HLWXQJ� HLQHU�
JU|�HUHQ�)LOLDOH�]X��EHUQHKPHQ��'LH�(QWVFKHLGXQJ�ILHO�
PLU� QLFKW� OHLFKW��9LHO�PHKU�$UEHLW�� YLHO�PHKU�.XQGHQ��
DEHU� DXFK� PHKU� 0LWDUEHLWHU�� ZXUGH� PLU� ]XPLQGHVW�
YHUVSURFKHQ�� 
 
1HKPH�LFK�GLH�QHXH�6WHOOH�DQ��ZLUG�HLQ�.ROOHJH�EHI|UGHUW��
GHU�PHLQH�3RVLWLRQ�HLQQLPPW��$EHU��VHLQ�DNWXHOOHU�&KHI�
YHUOLHUW� HLQHQ� JXWHQ� 6WHOOYHUWUHWHU�� hEHUQHKPH� LFK� GLH�
6WHOOH�QLFKW��HQWWlXVFKH�LFK�PHLQH�9RUJHVHW]WHQ�XQG�GHQ�
QLFKW� EHI|UGHUWHQ� .ROOHJHQ�� 1DFK� HLQLJHQ� VFKODIORVHQ�
1lFKWHQ�XQG�REZRKO�GHU�%DXFK�VDJWH�ÃODVV�HVµ��HQWVFKLHG�
LFK�PLFK� GLH� QHXH�0DUNWOHLWXQJ� DQ]XQHKPHQ�� 1LH� LP�
/HEHQ�KlWWH�LFK�PLU�GHQ�-RE�]XJHWUDXW��ZHQQ�LFK�JHZXVVW�
KlWWH��ZDV�LFK�KHXWH�ZHL���-HGRFK�LVW�HV�HUVWDXQOLFK��ZDV�
HLQ�PHQVFKOLFKHU�.|USHU�XQG� VHLQ�*HLVW�DOOHV�VFKDIIHQ�
NDQQ��ZHQQ�HU�PXVV�� 



 

�� 
 

=XPLQGHVW�VR�ODQJH��ELV�HU�DQ�VHLQH�*UHQ]HQ�NRPPW��1XU�
ELWWH�� YHUVWHK� PLFK� QLFKW� IDOVFK�� (V� VROO� KLHU� NHLQH�
6FKXOG]XZHLVXQJ�ZHUGHQ��6R�ZDU�HV�HEHQ��-HGHU�WXW�LQ�
VHLQHP�%HUHLFK�GDV��ZDV�HU�I�U�ULFKWLJ��QRWZHQGLJ�XQG�
ZLFKWLJ� HUDFKWHW��2E� GDV� QXQ� I�U� DOOH� GDV�5LFKWLJH� LVW�
RGHU�QLFKW��GDV�PXVV�MHGHU�I�U�VLFK�VHOEVW�HQWVFKHLGHQ�� 
 
,P� 0DL� ����� �EHUQDKP� LFK� GHQ� 0DUNW� PLW� GHU�
hEHUJDEHLQYHQWXU��GLH�LFK�VHOEVW�XQG�DOOHLQ�ELV�HLQ�8KU�
LQ� GHU� )U�K� ]lKOWH�� 6SlWHVWHQV�GD� KlWWH� LFK� DXIZDFKHQ�
P�VVHQ�� (V� ZDU� GHU� KHL�HVWH� 6RPPHU�� VHLWGHP� LFK�
GHQNHQ� NDQQ�� 'LH� YHUVSURFKHQH� $Q]DKO� YRQ�
0LWDUEHLWHUQ�ZDU�OHLGHU�QLFKW�YRUKDQGHQ� 
 
Ä:LU� DUEHLWHQ� GDUDQ³�� ZDU� GLH� $QWZRUW� DXI� PHLQ�
1DFKIUDJHQ� 
 
,FK� KDWWH� HLQH� 7HLO]HLWNUDIW�� HLQH� $XV]XELOGHQGH� XQG�
]ZHL� MXQJH� /HXWH� ]XU� $XVKLOIH�� (V� ZXUGHQ� ]ZHL�
]XVlW]OLFKH� $XVKLOIHQ� HLQJHVWHOOW�� GLH� LFK� MHGRFK� HUVW�
HLQPDO�� LP� JU|�WHQ� 6RPPHUDQVWXUP�� DXVELOGHQ� VROOWH��
$OVR�]HUULVV�LFK�PLFK�XQG�YHUVXFKWH��MHGHP�JHUHFKW�]X�
ZHUGHQ�� $XFK� PHLQHU� )DPLOLH�� GLH� DOOHUGLQJV� GDV�
1DFKVHKHQ�KDWWH��0LU�JLQJ�HV�]XQHKPHQG�VFKOHFKW��6HLW�
HLQLJHU�=HLW�ZXUGH�LFK�ZHJHQ�]X�KRKHP�%OXWGUXFN�XQG�
6FKLOGGU�VHQ�XQWHUIXQNWLRQ�EHKDQGHOW�� 



 

�� 
 

,FK� I�KOWH�PLFK� LPPHU� OHHUHU�� WUDXULJHU� XQG�NUDIWORVHU��
0HLQH�(QHUJLH�XQG�/HEHQVOXVW� HQWVFKZDQGHQ��7DJ� I�U�
7DJ�HLQ�ELVVFKHQ�PHKU��$XI�GHU�$UEHLW�ZDU�LFK�YLHO�|IWHU�
�EHUIRUGHUW�XQG�GLH�VWlQGLJH�8QWHUEHVHW]XQJ�LP�0DUNW�
WDW� VHLQ�hEULJHV�� 'LH� MXQJHQ� /HXWH� JDEHQ� VLFK�0�KH��
DEHU� LKQHQ� ZDU� HV� XQP|JOLFK�� HLQHQ� HUIDKUHQHQ�
0LWDUEHLWHU� ]X� HUVHW]HQ�� ,FK� OLHEWH� PHLQH�$UEHLW� XQG�
GRFK� YHUORU� LFK� LPPHU� PHKU� GLH� /XVW�� PLFK� PLW� GHQ�
.XQGHQ� RGHU� .ROOHJHQ� ]X� XQWHUKDOWHQ�� 'HU�
*HVFKlIWVI�KUHU�IUDJWH�VFKRQ�|IWHU�QDFK��ZLH�HV�PLU�JHKW��
:DV�KlWWH�LFK�DQWZRUWHQ�VROOHQ"�$OVR�VDJWH�LFK� 
 
Ä0LU� JHKW� HV� JXW�� VRODQJH� LFK� GD� ELQ��:HQQ� LFK� QLFKW�

PHKU�NRPPH��GDQQ�JHKW�HV�PLU�QLFKW�PHKU�JXW�³ 
 
*XWH�/DXQH�YRU]XJDXNHOQ��ZXUGH�LPPHU�DQVWUHQJHQGHU��
$XFK�VRQVW�ZDU�DOOHV�DQGHUV��'LH�*HVSUlFKH�HUP�GHWHQ�
PLFK��6R�VFKQHOO�LFK�NRQQWH��YHUVFKZDQG�LFK�LP�/DJHU��
,FK�YHUVXFKWH���EHU�PHLQ�/HEHQ�QDFK]XGHQNHQ��MHGRFK�
ILHO� PLU� GDV� DXFK� LPPHU� VFKZHUHU�� 'DV� K|UW� VLFK�
EHVFKHXHUW�DQ��DEHU� LFK�NRQQWH�NDXP�QRFK�GHQNHQ��(V�
ZDU�PLU�QLFKW�PHKU�P|JOLFK��QRUPDO�]X�GHQNHQ��0HLQ�
*HLVW�ZDU��ZLH�HLQH�5XPSHONDPPHU��YROOHU�8QRUGQXQJ�
XQG�&KDRV��'LH�*HGDQNHQ�GUHKWHQ�VLFK�XQNRQWUROOLHUW��
ZLH�*HJHQVWlQGH�LQ�HLQHP�7RUQDGR�� 



 

�� 
 

,FK�VFKOLHI�VFKOHFKW��'LH�%LOGVFKQLSVHO�LQ�PHLQHP�.RSI�
K|UWHQ�QLFKW�DXI��ELV�LFK�VSlW�LQ�GHU�1DFKW�VFKOLH�OLFK�YRU�
(UVFK|SIXQJ�HQGOLFK�HLQVFKOLHI��6R�VD��LFK�VHKU�RIW�ELV�
GUHL�� RGHU� YLHU� 8KU� IU�K� QRFK� GD� XQG� NRQQWH� QLFKW�
VFKODIHQ��$EHU�GHU�:HFNHU�DP�0RUJHQ�ZDU�XQHUELWWOLFK� 
 
Ä$OVR�� NRPP�� VWHOO� GLFK� QLFKW� VR� DQ�� 'DV� ZLUG� VFKRQ�
ZLHGHU��:HLWHU�JHKW¶V��$XI�³ 
 
6ROFKH� 0RQRORJH� I�KUWH� LFK� LPPHU� KlXILJHU�� (LQHV�
KHL�HQ�6RPPHUWDJHV��HLQHP�6DPVWDJ�ZDU�LFK�PLW�HLQHU�
$XVKLOIH� DOOHLQ��'LH�.XQGHQ��EHUUROOWHQ� XQV� I|UPOLFK��
'LH�.ROOHJHQ�NUDQN��IUHL�RGHU�LP�8UODXE��.HLQ�(UVDW]��
=XGHP� DXFK� QRFK� /LHIHUXQJ�� 8QVHU� 5HJLRQDO�
YHUNDXIVOHLWHU�NDP�QDFK�PHLQHP�SDQLVFKHQ�$QUXI��XP�
XQV� ]X� XQWHUVW�W]HQ�� ,FK� I�KOWH� PLFK�� DOV� ZlUH� HLQ�
:RONHQNUDW]HU� DXI� PLFK� JHVW�U]W�� 6FKZHL�JHEDGHW��
Y|OOLJ�HUVFK|SIW�JLQJ�LFK�UDXV��HLQHQ�.DIIHH�WULQNHQ�XQG�
5DXFKHQ�� XP� PLFK� ]X� EHUXKLJHQ�� .HLQH�$KQXQJ�� LFK�
ZHL��QLFKW�PHKU�ZDV�VRQVW�QRFK�VFKOHFKW�JHODXIHQ�ZDU�
DQ� GLHVHP� 0RUJHQ��$XI� MHGHQ� )DOO� EUDQQWHQ� PLU� DOOH�
6LFKHUXQJHQ� GXUFK�� ,FK� JLQJ� LQV� /DJHU� XQG� VDJWH�
PHLQHP�&KHI�� GDVV� LFK� KLQVFKPHL�H�� ,FK�NRQQWH�QLFKW�
PHKU�XQG�LFK�ZROOWH�QLFKW�PHKU�� 



 

�� 
 

1DFK�GHP�.XU]VFKOXVV�HLOWH�GLH�1LHGHUODVVXQJVOHLWHULQ�
LQ�GLH�)LOLDOH�XQG�HV�IROJWH�HLQ�ODQJHV�*HVSUlFK�PLW�GHP�
(UJHEQLV��GDVV�PHLQH�:RFKHQVWXQGHQ�UHGX]LHUW�ZHUGHQ�
XQG� LFK�YRQ�GHU�0DUNWOHLWXQJ�]XU�FNWUHWH��6LH�ZLOOLJWH�
PHLQHQ�%HGLQJXQJHQ�VHOEVWYHUVWlQGOLFK�HLQ��,FK�ZDU�VR�
GDQNEDU� XQG� I�KOWH� PLFK� GRFK� ZHUWJHVFKlW]W�� 'LH�
PHLVWHQ�0LWDUEHLWHU�Z�UGHQ�VLFK��GHQNH�LFK�]XPLQGHVW��
PHKU��EHU�HLQH�HKUOLFKH�:HUWVFKlW]XQJ�IUHXHQ�ZLH��EHU�
HLQH�/RKQHUK|KXQJ�� -HGRFK� EHNRPPW�PDQ� RIW�� NHLQHV�
YRQ�EHLGHP� 
 
Ä1LFKW�JHVFKLPSIW��LVW�/RE�JHQXJ�³ 
 
%HNDP�LFK�LUJHQGZDQQ�PDO�JHVDJW��+LHU�DEHU��GDFKWH�LFK� 
 
Ä2N�� GX� ZLUVW� GRFK� JHVHKHQ�� 'HLQH� /HLVWXQJ� ZLUG�

JHVHKHQ�³ 
 
6LH�JDEHQ�PLU�HWZD�VHFKV�:RFKHQ�IUHL��JHQDX�ZHL��LFK�
HV�VFKRQ�JDU�QLFKW�PHKU��DOV�%HGHQN]HLW�XQG�LFK�IXKU�LQ�
GLH�)HULHQ��,FK�KRIIWH�DXI�HLQH�HUKROWH�5�FNNHKU�DQ�GHQ�
$UEHLWVSODW]��:lKUHQG� GHV� 8UODXEV� VS�UWH� LFK� MHGRFK��
GDVV�PHLQ�Ã=XVWDQGµ�VLFK�QLFKW�lQGHUWH���0LU�JLQJ�HV�QDFK�
ZLH�YRU�QLFKW�EHVVHU�� LP�*HJHQWHLO��'LHVHV�*HI�KO�GHU�
GXQNOHQ�� WLHIHQ�/HHUH� LQ�PLU�XQG�GDV�*HZLFKW�DXI�GHQ�
6FKXOWHUQ��ZXFKV�VWHWLJ�� 



 

�� 
 

$OV�WUDJH�LFK�DOOH�/DVW�GHU�:HOW�DXI�PHLQHP�5�FNHQ��6R�
ZXUGH� PLU� QDFK� XQG� QDFK� EHZXVVW�� GDVV� LFK� HV� QLFKW�
DOOHLQ�VFKDIIH�XQG�+LOIH�EUDXFKH��$OVR�EHVFKORVV�LFK�PLU�
QDFK� GHP� 8UODXE� HLQHQ� 7KHUDSLHSODW]� ]X� VXFKHQ�� ,FK�
YHUVXFKWH��GLH�UHVWOLFKH�=HLW�]X�JHQLH�HQ��VR�JXW�HV�JLQJ��
,FK�VFKOLHI�VHKU�YLHO�XQG�REZRKO�PLU�GDV�+HUXPOLHJHQ�
DP� 6WUDQG� HLJHQWOLFK� ]X� ODQJZHLOLJ� LVW�� NRQQWH� LFK�
GLHVPDO�QLFKW�DQGHUV��=ZHL�%�FKHU�KDWWH�LFK�PLWJHEUDFKW��
GRFK�VLH�VLQG�XQDQJHWDVWHW�LP�.RIIHU�JHEOLHEHQ��6WlQGLJ�
JLQJHQ� PLU� GLH� *HGDQNHQ� GXUFK� GHQ� .RSI�� RE� LFK�
ZLUNOLFK�ZHLWHU�PDFKHQ�RGHU�GLH�]Z|OI�:RFKHQ�6SHUUH�
YRQ� GHU� $UEHLWVDJHQWXU� LQ� .DXI� QHKPHQ� VROOWH�� 'LH�
6DFKH� EHVFKlIWLJWH� PLFK� XQXQWHUEURFKHQ�� :LU�
EHVFKORVVHQ�� QRFK� I�QI� 7DJH� EHL� PHLQHU� )DPLOLH� LQ�
6HUELHQ�HLQ]XNHKUHQ��(V�ZDU�]ZDU�YRQ�,WDOLHQ�HLQ�JDQ]�
VFK|QHU� 8PZHJ� YRQ� FD�� ����.LORPHWHUQ�� DEHU� HV� ERW�
VLFK�DQ��:HU�ZHL���ZDQQ�ZLU�HV�HUQHXW�VFKDIIHQ�ZHUGHQ��
GDFKWHQ�ZLU�� 
 
5XGL�OHUQWH�HUVW� LQ�GLHVHP�-DKU�PHLQH�)DPLOLH�NHQQHQ��
YRUKHU� HUJDE� VLFK� QLH� GLH�*HOHJHQKHLW��(U� NRQQWH� VLFK�
]XPLQGHVW�PLW�PHLQHP�%UXGHU�XQWHUKDOWHQ��$OOH�DQGHUHQ�
VSUDFKHQ�NHLQ�'HXWVFK��DOVR�ZXUGH�KLQ�XQG�KHU��EHUVHW]W��
:LH��EOLFK�YHUEUDFKWHQ�PHLQH�6FKZlJHULQ�XQG�LFK�GLH�
1lFKWH�PLW�TXDWVFKHQ��'LH�=HLW�YHUJLQJ�YLHO�]X�VFKQHOO�� 



 

�� 
 

5�FNEOLFNHQG�JHVHKHQ��ZDU�HV�HLQH�ZLUNOLFK�JXWH�,GHH��
ZHLO�HV�LQ]ZLVFKHQ�IDVW�]ZHL�-DKUH�KHU�LVW��GDVV�ZLU�XQV�
GDV� OHW]WH� 0DO� VDKHQ�� ,FK� ZDU� LPPHU� QRFK� Y|OOLJ�
HUVFK|SIW�]XKDXVH�DQJHNRPPHQ��1DFK�GHP�$XVSDFNHQ�
JLQJ�LFK�]XQlFKVW�DQ�GHQ�3&��XP�QDFK�HLQHP�JHHLJQHWHQ�
7KHUDSHXWHQ� ]X� VXFKHQ�� $OV� LFK� GDV� )RWR� PHLQHU�
7KHUDSHXWLQ�DXI�LKUHU�+RPHSDJH�VDK��GDFKWH�LFK�VRIRUW� 
 
Ä6LH�LVW�HV�³ 
 
(V� ZDU� ZLUNOLFK� VHKU� YLHO� *O�FN� LP� 6SLHO�� GD� LFK�
LQQHUKDOE� YRQ� YLHU]HKQ� 7DJHQ� HLQHQ� 7HUPLQ� EHL� LKU�
EHNDP��1RUPDOHUZHLVH�NDQQ�PDQ�GXUFKDXV�0RQDWH�DXI�
VR�HLQH�&KDQFH�ZDUWHQ��=ZLVFKHQ�GHU�7KHUDSHXWLQ�XQG�
PLU�KDW�GLH�&KHPLH�GLUHNW�JHSDVVW��'DV�LVW�IDVW�VFKRQ�ZLH�
HLQ�6HFKVHU�LP�/RWWR��$P�(QGH�XQVHUHU�HUVWHQ�6LW]XQJ�
ULHW� VLH� PLU�� HLQHQ� QHXHQ� -RE� ]X� VXFKHQ� XQG� DXFK�
lU]WOLFKH�+LOIH�LQ�$QVSUXFK�]X�QHKPHQ��:DV�LFK�GLUHNW�
DEJHZXQNHQ�KDEH��'DUDXI�VDK�VLH�PLFK�EHVRUJW�DQ�XQG�
VDJWH� 
 
Ä)UDX� %DFKHU�� 6LH� VLQG� GLHVHP� 6WUHVV� QLFKW� PHKU�

JHZDFKVHQ�³ 
 
Ä$EHU� LFK�KDEH�NHLQH�:DKO��ZR� VROO� LFK�GHQQ�KLQ�� ,FK�

JHKH�DXI�GLH����]X��PLFK�VWHOOW�GRFK�VRQVW�QLHPDQG�PHKU�

HLQ�³ 


