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�����&RS\ULJKW�E\�+HUPDQQ�*UDEKHU 

 

%XFKVDW]�YRQ�WUHGLWLRQ��HUVWHOOW�PLW�WUDGLWLRQ�'HVLJQHU 

,6%1�6RIWFRYHU�������������������������������� 

,6%1�+DUGFRYHU������������������������������ 

,6%1�(�%RRN������������������������������������ 

*URVV�6FKULIW������������������������������������ 

 

'UXFN�XQG�'LVWULEXWLRQ�LP�$XIWUDJ�GHV�$XWRUV��WUHGLWLRQ�
*PEK��+DOHQUHLH��������'�������+DPEXUJ 

 

 

'DV�:HUN��HLQVFKOLHVVOLFK�VHLQHU�7HLOH��LVW�XUKHEHUUHFKWOLFK�
JHVFK�W]W��)�U�GLH�,QKDOWH�LVW�GHU�$XWRU�YHUDQWZRUWOLFK��-HGHU�
9HUZHUWXQJ�LVW�RKQH�VHLQH�=XVWLPPXQJ�XQ]XOlVVLJ��'LH�
3XEOLNDWLRQ�XQG�9HUEUHLWXQJ�HUIROJHQ�LP�$XIWUDJ�GHV�$XWRUV��
]X�HUUHLFKHQ�XQWHU��WUHGLWLRQ�*PE+��$EWHLOXQJ�
©,PSUHVVXPVHUYLFHª��+DOHQUHLH��������'�������
+DPEXUJ�'HXWVFKODQG� 

 



ò 

 

 

,QKDOWVYHU]HLFKQLV�������������������������������������������������������������

 

� (LQ�%OLFN�]XU�FN�LQ�GLH�9HUJDQJHQKHLW���������������������
GLHVHU�*HVFKLFKWH�����������������������������������������6HLWH���� 

 

� 'LH�DOWH�5RVVL�LVW�WRW�������������������������������������6HLWH��������������������������������������������������������������������������������
 

� $XIUHJXQJ�LP�6FKO|VVFKHQ�������������������������6HLWH���������������������������������������������������������������
 

� 0XWWHU�,ULQD�ZLUG�LQ�(KUHQ�JHKDOWHQ����������6HLWH�����������������������������������������������������
 

� :DV�QDFK�GHU�$EGDQNXQJ�IROJW������������������6HLWH��������������������������������������������������������
 

� (LQ�KHUDXVIRUGHUQGHV�7HVWDPHQW����������������6HLWH������������������������������������������������
 

� 3V\FKRVSLHOH���������������������������������������������������6HLWH����������������������������������������������������������������������������������������
 

� 'HU�/HEHQVODXI�YRQ�5REHUW�5RVVL����������������6HLWH���������������������������������������������������������
 

� 'HU�/HEHQVODXI�YRQ�,ULQD�5RVVL��������������������6HLWH����� 
 

�� /HEHQVOlXIH�GHU�1DFKNRPPHQ�GHV�����������������������������������������������������
(KHSDDUV�5RVVL������������������������������������������������6HLWH����� 
 

�� 'LH�=lVXU����������������������������������������������������������6HLWH���� 

 

�� 'LH�ILQDOH�(QWVFKHLGXQJ���������������������������������6HLWH����� 



ó 

 

 

� (LQ�%OLFN�]XU�FN�LQ�GLH�

9HUJDQJHQKHLW�GLHVHU�*HVFKLFKWH 

 

'LHVH� *HVFKLFKWH� EHVFKUHLEW� GLH� (QWVWHKXQJ� XQG�
GLH� ZHLWHUH� (QWZLFNOXQJ� HLQHU� )DPLOLH� 1DPHQV�
5RVVL�� 

:HUIHQ� ZLU� ]X� %HJLQQ� HLQHQ� %OLFN� DXI� HLQ�
*HVFKHKHQ�� ZHOFKHV� WDJWlJOLFK� ZHOWZHLW�
YRQVWDWWHQJHKW� XQG� HEHQ� VFKRQ� ]X� MHGHU� =HLW�
JHVFKDK�� LQ� GLHVHP� -DKUKXQGHUW�� LP� OHW]WHQ�
-DKUKXQGHUW�� ZLH� DXFK� LQ� GHQ� -DKUKXQGHUWHQ�
]XYRU�� QlPOLFK�0LJUDWLRQ�� :lKUHQG� LQQRIIL]LHOOH�
4XHOOHQ� YRQ� ���� 0LOOLRQHQ� 0LJUDQWHQ� VSUHFKHQ��
EHULFKWHW� GDV� 81+&5� YRQ� ���� 0LOOLRQHQ�
0HQVFKHQ�DXI�GHU�)OXFKW��GLH�DNWXHOO���JHJHQ�(QGH�
GHV� HUVWHQ� 9LHUWHOV� GHV� ���� -DKUKXQGHUWV� �� LKUH�
XUVSU�QJOLFKH� +HLPDW� YHUODVVHQ� KDEHQ�� GLH�
PHLVWHQ� YRQ� LKQHQ� QLFKW� IUHLZLOOLJ�� VRQGHUQ�
DXIJUXQG�YRQ�8PVWlQGHQ��GLH�VLH�VHOEVW�QLFKW�]X�
YHUDQWZRUWHQ�KDWWHQ��(V�VHLHQ�PHKU�GHQQ� MH��VDJW�
GLH� ,QVWLWXWLRQ�� 'LHV� LVW� HLQH� %HKDXSWXQJ�� GLH�
DOOHUGLQJV� LQ� )UDJH� JHVWHOOW� ZHUGHQ� GDUI��
,QVEHVRQGHUH�VROOWH�GLHVH�=DKO�DXFK�LQ�5HODWLRQ�]XU�



ô 

 

 

JHVDPWHQ� :HOWEHY|ONHUXQJ� EHWUDFKWHW� ZHUGHQ��
'HQQ� QLHPDOV� LQ� GHU� 9HUJDQJHQKHLW� OHEWHQ� DXFK�
QXU� DQQlKHUQG� VR� YLHOH� 0HQVFKHQ� DXI� XQVHUHP�
3ODQHWHQ�ZLH�DNWXHOO��:LU�VLQG�JHJHQZlUWLJ�]LUND���
0LOOLDUGHQ��8P�GLH�KHXWLJH�)O�FKWOLQJVVLWXDWLRQ�LQ�
HLQH� NRUUHNWH� 3URSRUWLRQ� ]X� VWHOOHQ�� =LUND� �����
3UR]HQW�DOOH�0HQVFKHQ�DXI�XQVHUHU�(UGH�KDEHQ�LKUH�
HLQVWLJH�+HLPDW�YHUODVVHQ�XQG�VLQG�DXI�GHU�6XFKH�
QDFK� HLQHU� QHXHQ�� 'LH� $Q]DKO� GHU�0LJUDQWHQ� LQ�
IU�KHUHQ� =HLWHQ� ²� YRU� GHP� =HLWDOWHU� GHU�
'LJLWDOLVLHUXQJ�²�NRQQWH�QLHPDOV�VR�JHQDX�HUIDVVW�
ZHUGHQ�� ZLH� GLHV� JHJHQZlUWLJ� P|JOLFK� LVW��
'HVKDOE� VLQG� 9HUJOHLFKH� SUREOHPDWLVFK� XQG� LQ�
MHGHP�)DOO�PLW�9RUVLFKW�]X�EHWUDFKWHQ�� 

-HJOLFKH�0LJUDWLRQ�LVW�GLH�)ROJH�HLQHU�VWUXNWXUHOOHQ�
)HKOHQWZLFNOXQJ�� 0LJUDWLRQ� ZLUG� KHUYRUJHUXIHQ�
GXUFK� .ULHJ�� GXUFK� LGHRORJLVFKH�� HWKQLVFKH� RGHU�
UHOLJL|VH� .RQIOLNWH�� GXUFK� 0LVVHUQWHQ�� PDWHULHOOH�
1RW��1DWXUNDWDVWURSKHQ��ZREHL�DNWXHOO�XQG�ZRKO�
YRU� DOOHP� N�QIWLJ� GHU� .OLPDZDQGHO� HLQH�
GRPLQLHUHQGH�5ROOH�VSLHOHQ�ZLUG��0LJUDWLRQ�NDQQ�
DEHU� DXFK� DXVJHO|VW� ZHUGHQ� GXUFK�
%HJHKUOLFKNHLWHQ�DXI�6HLWHQ�GHU�1LFKWKDEHQGHQ��,Q�
%LOGHUQ� MHJOLFKHU� $UW� ZLUG� YRU� DOOHP� MXQJHQ�
0HQVFKHQ�LQ�DUPHQ�/lQGHUQ�YRUJHJDXNHOW��GDVV�LQ�



õ 

 

 

DQGHUHQ�7HLOHQ�GHU�(UGH�MHGHUPDQQ�XQG�MHGHIUDX�
HLQH� LPSRVDQWH�9LOOD�PLW� 6ZLPPLQJSRRO� EHVLW]H��
HLQ� VFKQLWWLJHV� $XWR� IDKUH� XQG� GDI�U� NDXP�
JU|VVHUHU� (LQVDW]� YRQ� *HLVW� XQG� +lQGHZHUN�
QRWZHQGLJ� VHL�� :HQQ� LP� HLJHQHQ� /DQG� MHJOLFKH�
SRVLWLYH� 3HUVSHNWLYH� IHKOW�� LVW� GHU� (QWVFKOXVV� I�U�
HLQH�9HUlQGHUXQJ�VFKQHOO�JHIDVVW� 

:LH� ZXUGH� 0LJUDWLRQ� LQ� IU�KHUHQ� =HLWHQ�
ZDKUJHQRPPHQ"� %HYRU� GLH� 0HQVFKHQ� VHVVKDIW�
ZXUGHQ��ZDUHQ�VLH�1RPDGHQ���-lJHU�XQG�6DPPOHU��
=LUND�(OIWDXVHQG�YRU�&KULVWXV�EHJDQQHQ�GLH�HUVWHQ�
0HQVFKHQ� PLW� HLQHU� VHVVKDIWHQ� /HEHQVIRUP�� 6LH�
ULFKWHWHQ�VLFK�LQ�*UXSSHQ�DQ�HLQHP�LKQHQ�JHHLJQHW�
HUVFKHLQHQGHQ� 3ODW]� HLQ�� XP� ]X� EOHLEHQ�� 6LH�
HUQWHWHQ� GLH� )U�FKWH� YRQ� GHQ� 3IODQ]HQ�� GLH� VLH�
VlWHQ�� 6LH� ]�FKWHWHQ� 7LHUH� ]X� LKUHP� 1XW]HQ��
:DKUVFKHLQOLFK� OLHJHQ� GLH� *HQH� GHV�
+HUXP]LHKHQV�QRFK�LPPHU�LQ�XQVHUHP�%OXW��'DEHL�
VLQG� QLFKW� XQEHGLQJW� GLH� )DKUHQGHQ� JHPHLQW��
VRQGHUQ�HEHQ�GLH�PHLVWHQ�YRQ�XQV��GLH�ZLU�HLQHQ�
+DQJ� ]XP� 9HUUHLVHQ� KDEHQ� XQG� VHL� HV� QXU� ]XU�
)HULHQ]HLW��'RFK�1HEHQVFKDXSOlW]H�GLHVHU�$UW�VLQG�
KLHU�NHLQHVIDOOV�JHPHLQW��GHQQ�0LJUDWLRQ�LVW�HWZDV�
Y|OOLJ�DQGHUHV�� 



íì 

 

 

:HQQ�ZLU�XQV�]X�*HP�WH�I�KUHQ��GDVV�GLH�(SRFKH�
YRP� YLHUWHQ� ELV� LQV� VHFKVWH� -DKUKXQGHUW� QDFK�
&KULVWXV� LQ�(XURSD�DOV�GLH�=HLW�GHU�9|ONHUZDQGXQJ�
EH]HLFKQHW�ZLUG��NDQQ�PDQ�VLFK�YRUVWHOOHQ��ZHOFKH�
8PZlO]XQJHQ�YRQ�JHZDOWLJHU�'LPHQVLRQ�GDPDOV�
JHVFKDKHQ�� 'RFK� 7DWVDFKH� LVW�� GDVV� HV� LQ� MHGHP�
-DKUKXQGHUW�ZDQGHUQGH�%HY|ONHUXQJVJUXSSHQ�LQ�
JURVVHU�=DKO�JDE� 

(LQJHJDQJHQ� LQ�GLH�+LVWRULH� LVW�GLH�%HVFKUHLEXQJ�
GHV� M�GLVFKHQ�9RONHV��ZHLO�ZLU�GLHVH�*HVFKLFKWHQ�
LP�$OWHQ�7HVWDPHQWV�GHU�%LEHO�OHVHQ�N|QQHQ��*RWW�
JDE�HLQVW�²�]LUND�]ZHLWDXVHQG�-DKUH�YRU�&KULVWXV���
$EUDKDP� GHQ� $XIWUDJ�� PLW� VHLQHP� 6WDPP�
0HVRSRWDPLHQ�]X�YHUODVVHQ�XQG�GLHVHU�I�KUWH�LKQ�
JHJHQ� 6�GHQ� QDFK� 3DOlVWLQD�� :HLO� *RWW� GLHVHQ�
$XIWUDJ� HUWHLOW� KDWWH�� EH]HLFKQHWHQ� VLH� VLFK� VHOEVW�
DOV�$XVHUZlKOWHV�9RON��'RFK�DXFK�DOV�$XVHUZlKOWHV�
9RON� ZDUHQ� VLH� QLFKW� JHIHLW� YRU� LQQHUHQ� XQG�
lXVVHUHQ� $QIHFKWXQJHQ� MHJOLFKHU� $UW�� 'LH�
(LJHQVWlQGLJNHLW� ZLH� GLH� 8QWHUMRFKXQJ� GXUFK�
IUHPGH�+HUUVFKHU�ZHFKVHOWHQ�VLFK�LP�9HUODXI�GHU�
*HVFKLFKWH� LPPHU� ZLHGHU� DE�� 0LW� 6DORPRQ� XQG�
'DYLG� KHUUVFKWHQ� JORULRVH� .|QLJH�� GLH� DXFK� LKU�
9RON�JURVV�HUVFKHLQHQ�OLHVVHQ��=XU�=HLW�YRQ�-HVXV�
&KULVWXV� DQGHUHUVHLWV� ZDUHQ� GLH� -XGHQ�



íí 

 

 

XQWHUGU�FNW�� VWDQGHQ� XQWHU� GHP� 3URWHNWRUDW� GHU�
5|PHU��� 

(LQJHJDQJHQ� LQ� XQVHU� *HGlFKWQLV� ²� ZHLO� LQ� GHU�
%LEHO� DQVFKDXOLFK� GRNXPHQWLHUW� XQG� LQ�
0RQXPHQWDOILOPHQ� GDUJHVWHOOW� �� VLQG� DXFK� GLH�
([RGXVVH� GHV� 9RONHV� GHU� ,VUDHOLWHQ�� HLQHUVHLWV� LQ�
GLH�9HUEDQQXQJ�QDFK�%DE\ORQ��DQGHUHUVHLWV�QDFK�
bJ\SWHQ�� :REHL� GLH� 5�FNI�KUXQJ� GHV� 9RONHV�
GXUFK�0RVHV�DXV�GHU�6NODYHUHL�GHV�3KDUDRV�]XU�FN�
LQV� JHOREWH� /DQG�� ZR� 0LOFK� XQG� +RQLJ�
YHUVSURFKHQ� ZXUGH�� VLFK� DXV� KHXWLJHU� 6LFKW�
VSHNWDNXOlU�DQK|UW��ZDV�HV�LQ�:LUNOLFKNHLW�DEHU�PLW�
6LFKHUKHLW�QLFKW�ZDU��'RFK�HV�JDE�QLFKW�QXU�GLH�LQ�
GHU� %LEHO� EHVFKULHEHQHQ� 9HUWUHLEXQJHQ� QDFK�
%DE\ORQ� XQG� bJ\SWHQ�� VRQGHUQ� VSlWHU� QRFK�
]DKOUHLFKH� DQGHUH�� 7DWVDFKH� LVW�� GDVV� VFKOLHVVOLFK�
ZHLWJHKHQG� DOOH� -XGHQ� LQ� DOOH� :HOW� YHUVWUHXW�
ZXUGHQ�� LQVEHVRQGHUH� QDFKGHP� GHU� 7HPSHO� LQ�
-HUXVDOHP� HQGJ�OWLJ� ]HUVW|UW� ZRUGHQ� ZDU�� 6R�
H[LVWLHUWH� GDV� M�GLVFKH� 9RON� LQ� GHU� 'LDVSRUD� DQ�
XQWHUVFKLHGOLFKHQ�2UWHQ��'RUW�ZR�-XGHQ�ZRKQWHQ��
ZXUGHQ� VLH� QLFKW� VHOWHQ� LQ� LKUHQ� 5HFKWHQ�
EHVFKQLWWHQ��RIW� VRJDU�YHUIROJW��'DVV� VLH�]ZDU�HLQ�
9RON�DEHU�NHLQH�1DWLRQ�PLW�HLJHQHP�7HUULWRULXP�
ZDUHQ�� VFKPHU]WH�� 'LH� 7UDJLN� GHU� 9HUIROJXQJ�



íî 

 

 

JLSIHOWH� LQ�GHU� V\VWHPDWLVFKHQ�9HUQLFKWXQJ� HLQHV�
JURVVHQ� 7HLOV� GHV� M�GLVFKHQ� 9RONHV� GXUFK� 1D]L�
'HXWVFKODQG��'LH�6HKQVXFKW�GHU�-XGHQ�QDFK�HLQHU�
HLJHQWOLFKHQ�+HLPDW��XQG�GDPLW�PHLQWHQ�VLH�QLFKWV�
DQGHUHV�DOV�3DOlVWLQD��EHVWDQG�]X�MHGHU�=HLW��1LFKW�
XPVRQVW� YHUDEVFKLHGHQ� VLFK� GLH� M�GLVFKHQ� /HXWH�
DP� (QGH� YRQ� 3HVVDFK� WUDGLWLRQHOO� PLW� GHP� 6DW]�
QlFKVWHV� -DKU� LQ� -HUXVDOHP�� 'LHVHU� 6DW]� ZXUGH�
JHSUlJW�ODQJH�EHYRU�-HUXVDOHP�,VUDHOV�+DXSWVWDGW�
ZXUGH��'LH�*U�QGXQJ�HLQHV�HLJHQHQ�6WDDWHV�GXUFK�
GLH� =LRQLVWHQ� ZDU� VRPLW� QLFKWV� DQGHUHV� DOV� HLQH�
ORJLVFKH� )ROJH� GHU� (UHLJQLVVH� LP� /DXIH� GHU�
*HVFKLFKWH�� XQG� GDVV� GLHVHV� =LHO� JHRJUDILVFK� LQ�
3DOlVWLQD�VHLQ�Z�UGH��HEHQVR��$OOHUGLQJV�HUIROJWH�
GLHVHU� 6FKULWW� LQ� GLH� (LJHQVWlQGLJNHLW� JHJHQ� GHQ�
:LGHUVWDQG� GHU� 9HUHLQWHQ� 1DWLRQHQ� XQG�
LQVEHVRQGHUH� JHJHQ� GLH� EULWLVFKH�0DQGDWVPDFKW��
'DEHL� VHW]WHQ� VLFK� GLH� =LRQLVWHQ� WHLOZHLVH� PLW�
*HZDOW�GXUFK��PLW�GHP�(UIROJ��GDVV�GLH�*U�QGXQJ�
GHV� 6WDDWHV� ,VUDHO� ����� 7DWVDFKH� ZXUGH�� 'LH� ELV�
GDKLQ� LP� 8PJDQJ� UXKHQGH� 6SUDFKH� +HEUlLVFK�
ZXUGH�]XU�/DQGHVVSUDFKH�HUKREHQ��ZRGXUFK�PDQ�
VLFK� HLQH� )HVWLJXQJ� GHU� QDWLRQDOHQ� (LQKHLW�
YHUVSUDFK��$EHU� QRFK� LPPHU� LVW� GLH� WUDGLWLRQHOOH�
8PJDQJVVSUDFKH� DOWHU� -XGHQ� GDV� -LGGLVFK�� HLQH�



íï 

 

 

*DWWXQJ�YRQ�$OWKRFKGHXWVFK��$NWXHOO�]lKOW�,VUDHO�
EDOG����0LOOLRQHQ�(LQZRKQHU��'HU� M�GLVFKH�6WDDW�
NDQQ� JXW� PLW� HXURSlLVFKHQ� 1DWLRQHQ�
NRQNXUULHUHQ�� /HLGWUDJHQG� ZDUHQ� XQG� VLQG� GLH�
$UDEHU�� ZHOFKH� QLFKW� DN]HSWLHUHQ� N|QQHQ�� GDVV�
VLFK�GLH�,VUDHOL�GDUDXI�EHUXIHQ��GDVV�GLHV�HLQVW�²�ELV�
]XU�9HUWUHLEXQJ���GDV�/DQG�LKUHU�$KQHQ�ZDU��(V�LVW�
HLQ� .RQIOLNW�� ]X� GHP� HV� ZRKO� QLH� HLQH� /|VXQJ�
JHEHQ�ZLUG� 

$E� GHP� )�QI]HKQWHQ� -DKUKXQGHUW� VFKOXJ� GLH�
6WXQGH� GHU� (QWGHFNHU�� 9HUZHJHQH� 6HHIDKUHU�
VXFKWHQ� QHEVW� 5XKP� XQG� (KUH� I�U� VLFK�� GLH�
+HLPDWQDWLRQ� XQG� GHQ� &KULVWOLFKHQ� *ODXEHQ�
LQVEHVRQGHUH� *ROG� XQG� *HZ�U]H�� ,Q� GHU�
$QQDKPH�� GDVV� GLH� (UGH� NHLQH� 6FKHLEH�� VRQGHUQ�
HLQH� .XJHO� VHL�� YHUVXFKWH� &KULVWRSK� .ROXPEXV�
,QGLHQ� QLFKW� LQ� 5LFKWXQJ� 2VWHQ� ]X� HUUHLFKHQ��
VRQGHUQ� �EHU� GHQ� DWODQWLVFKHQ� 2]HDQ� 5LFKWXQJ�
:HVWHQ��*HIXQGHQ�KDW�HU�$PHULND��(U�QDQQWH�GLH�
(LQKHLPLVFKHQ� IlOVFKOLFKHUZHLVH� ,QGLDQHU�� ,Q�GHQ�
QDFKIROJHQGHQ�-DKUKXQGHUWHQ�NRORQLDOLVLHUWHQ�YRU�
DOOHP� (QJOlQGHU�� ,UHQ� XQG� )UDQ]RVHQ� GHQ�
QRUGDPHULNDQLVFKHQ�.RQWLQHQW�PLW�GHP�5HVXOWDW��
GDVV�YRQ�GHQ�KHXWH�����0LOOLRQHQ�0HQVFKHQ�LQ�GHQ�
86$�XQG�.DQDGD�QXU���0LOOLRQHQ�,QGLJHQH�VLQG��



íð 

 

 

VRPLW�]LUND���3UR]HQW��hEHU����3UR]HQW�KDEHQ�HLQH�
ZHLVVH� +DXWIDUEH�� 'LH� 6FKZDU]HQ� LQ� GHQ�
9HUHLQLJWHQ� 6WDDWHQ� VLQG� GLH� $EN|PPOLQJH� GHU�
HKHPDOLJHQ� 6NODYHQ� DXV� $IULND�� 0LW� ]LUND� ���
3UR]HQW�$QWHLO�ELOGHQ�VLH�HLQHQ�ZHLWDXV�JU|VVHUHQ�
%HY|ONHUXQJVDQWHLO�DOV�GLH�8UEHY|ONHUXQJ��ZHOFKH�
GHU� 6WDDW� PHKUKHLWOLFK� LQ� 5HVHUYDWH�
]XU�FNJHGUlQJW� KDW�� 'LH� 6SDQLHU� XQG� GLH�
3RUWXJLHVHQ�HUREHUWHQ�0LWWHO��XQG�6�GDPHULND�PLW�
GHP� 5HVXOWDW�� GDVV� LQ� GHQ� /lQGHUQ� GLHVHV�
.RQWLQHQWV� GLH�ZHLVVH�2EHUVFKLFKW� ELV� KHXWH� GDV�
6DJHQ� KDW� XQG� PDQ� GRUW� 6SDQLVFK� XQG�
3RUWXJLHVLVFK� VSULFKW�� $XFK� DXI� GHP� I�QIWHQ�
.RQWLQHQW�²�$XVWUDOLHQ�XQG�1HXVHHODQG�²�ZXUGH�
GLH� LQGLJHQH� %HY|ONHUXQJ� U�FNVLFKWVORV� YRQ�
HXURSlLVFKHQ�.RORQLDOLVWHQ�DQ�GHQ�5DQG�JHGUlQJW� 

%ULWHQ�EHKHUUVFKWHQ�,QGLHQ�ELV�]XU�8QDEKlQJLJNHLW�
������� XQG� LQ� .DQDGD� VFKP�FNW� GHU� .RSI� YRQ�
4XHHQ�(OL]DEHWK�HLQH�0HKU]DKO�YRQ�%ULHIPDUNHQ��
'HU� &RPPRQZHDOWK� KlOW� QRFK� LPPHU� GLH� 6FKDU�
HKHPDOLJHU�EULWLVFKHU�.RORQLHQ�]XVDPPHQ��ZREHL�
GHU�HQJOLVFKH�.|QLJ�RGHU�GLH�.|QLJLQ�WKHRUHWLVFK�
6WDDWVREHUKDXSW�LVW��$XFK�GLH�1LHGHUOlQGHU�KDWWHQ�
UXQG�XP�GHQ�*OREXV�]DKOUHLFKH�.RORQLHQ��GLH�VLH�
VSlWHU� PHKUKHLWOLFK� ZLHGHU� DXIJHEHQ� PXVVWHQ��



íñ 

 

 

'RFK� QRFK� KHXWH� JLEW� HV� WUDGLWLRQHOOH�
9HUELQGXQJHQ� LP� 7UDQVSRUWZHVHQ�� LQVEHVRQGHUH�
GHU� 6HH�� XQG� /XIWIDKUW�� LP� %DQNHQVHNWRU�� LP�
*HZ�U]��� 7HH�� XQG� 7DEDNKDQGHO�� LP�
6DPHQKDQGHO�� ZHOFKH� GLH� HLQVWLJH� %O�WH]HLW� GHU�
.RORQLDOLVLHUXQJ� �EHUGDXHUW� KDEHQ�� 'LH� ZHLVVH�
2EHUVFKLFKW� LQ� 6�GDIULND� VLQG� PHKUKHLWOLFK�
1DFKIDKUHQ�GHU�%XUHQ������0LOOLRQHQ�YRQ�WRWDO����
0LOOLRQHQ� (LQZRKQHU�� VRPLW� ZHQLJHU� DOV� GUHL�
3UR]HQW��� GLH� �EHU� ODQJH� 'HNDGHQ� PLW� LKUHP�
$SDUWKHLW� 6\VWHP� GLH� 6FKZDU]HQ� PLW� HLVHUQHU�
*HZDOW�QLHGHUKLHOWHQ��'LH�6SUDFKH�LQ�6�GDIULND�LVW�
QRFK�LPPHU�$IULNDDQV��HLQH�6FKZHVWHUVSUDFKH�YRQ�
1LHGHUOlQGLVFK�� $OOPlKOLFK� VHW]W� VLFK� DEHU�
]XQHKPHQG�(QJOLVFK�DOV�8PJDQJVVSUDFKH�GXUFK� 

'HU� lOWHVWHQ� *HQHUDWLRQ� GHU� DNWXHOO� OHEHQGHQ�
0HQVFKHQ� VLQG� GLH� )O�FKWOLQJVVWU|PH� ZlKUHQG�
GHV� ]ZHLWHQ�:HOWNULHJV� QRFK� SUlVHQW�� 'LH� -XGHQ�
ZXUGHQ�DXV�1D]L�'HXWVFKODQG�YHUWULHEHQ�RGHU�LQ�
.RQ]HQWUDWLRQVODJHUQ� YHUQLFKWHW�� $QGHUHUVHLWV�
ZXUGHQ� 'HXWVFKH�� GLH� VLFK� WHLOZHLVH� VFKRQ� YRU�
*HQHUDWLRQHQ� LQ� 2VWHXURSD�� EHLVSLHOVZHLVH� LQ�
2VWSUHXVVHQ�� DQJHVLHGHOW� KDWWHQ�� HQWHLJQHW� XQG�
YHUWULHEHQ�� 'LH� 6RZMHWV� VWUHFNWHQ� LQ� GHU� OHW]WHQ�
3KDVH� GHV� =ZHLWHQ� :HOWNULHJHV� GLH� +DQG� QDFK�
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GLHVHQ� *HELHWHQ� DXV�� *OHLFKHV� ZLGHUIXKU� DXFK�
6FKZHL]HUQ�� ,KUH� HLQVWLJH� $XVZDQGHUXQJ� DXV�
LKUHP� KHOYHWLVFKHQ� +HLPDWODQG� XQG� GLH�
%HVLHGOXQJ� LQ� 2VWSUHXVVHQ� HUIROJWH� LQ� JOHLFKHU�
:HLVH�� ]XPHLVW� YLHOH� *HQHUDWLRQHQ� ]XYRU��
EHJLQQHQG� LP� ���� -DKUKXQGHUW�� :HLO� GLH� 3HVW�
GDPDOV� YRU� �EHU� ]ZHLKXQGHUW� -DKUHQ� WDXVHQGH�
0HQVFKHQ� GDKLQJHUDIIW� KDWWH�� GURKWHQ� LQ� (XURSD�
JDQ]H� /DQGVWULFKH� ]X� YHU|GHQ�� VR� DXFK� LQ�
2VWSUHXVVHQ�� ZDV� GLH� 9HUVRUJXQJVVLFKHUKHLW� GHV�
JHVDPWHQ� /DQGHV� JHIlKUGHWH�� 'HVKDOE� ULHI� GHU�
3UHXVVLVFKH�.|QLJ�$XVOlQGHU�DXI�� VLFK� LQ� VHLQHP�
5HLFK� DQ]XVLHGHOQ�� LQVEHVRQGHUH� LQ� GHU�
/DQGZLUWVFKDIW��GHU�0LOFK��EH]LHKXQJVZHLVH�.lVH�
3URGXNWLRQ��$XI�GLHVHP�*HELHW� NDQQWHQ� VLFK�GLH�
6FKZHL]HU�DXV��:DV� ODJ�QlKHU� I�U�0HQVFKHQ��GLH�
LP�+HLPDWODQG�NHLQH�3HUVSHNWLYH�VDKHQ��DOV�GRUW�
GLH� $XVVLFKW� DXI� GDV� *O�FN� ]X� VXFKHQ�� ZR� HV�
DQJHERWHQ�ZXUGH�� 

=XU�FN�]XU�)DPLOLH�5RVVL��5RQDOGR�5RVVL��JHERUHQ�
������NRPPW������LQIROJH�ZLUWVFKDIWOLFKHU�1RW�LQ�
VHLQHU� +HLPDW� DXV� ,WDOLHQ� LQ� GLH� 6FKZHL]�� (U�
DUEHLWHW� DOV� 6SUHQJPHLVWHU� LP� 7XQQHOEDX� EHLP�
3URMHNW�6LPSORQ� ,,� �������������'RUW� OHUQWH�HU�GLH�
6L]LOLDQHULQ�$QJHOLQD� �JHERUHQ� ������ NHQQHQ�� GLH�
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LQ�GHU�.DQWLQH�WlWLJ�LVW��:HLO�$QJHOLQD�VFKZDQJHU�
ZLUG��KHLUDWHQ�5RQDOGR�XQG�$QJHOLQD�������NRPPW�
6RKQ�5REHUWR�]XU�:HOW��'DV�.LQG�ZLUG� LQ�VHLQHQ�
HUVWHQ�-DKUHQ�YRQ�$QJHOLQDV�0XWWHU�EHWUHXW��VHLQH�
0XWWHUVSUDFKH�LVW�LWDOLHQLVFK� 

1DFK�GHU�)HUWLJVWHOOXQJ�GHV�6LPSORQWXQQHOV�OlVVW�
VLFK� 5RQDOGR� 5RVVL� YRQ� GHU� 5KHLQEDXOHLWXQJ�
DQVWHOOHQ�� ,Q� 'LHSROGVDX� ZLUG� DQ� GHU�
5KHLQEHJUDGLJXQJ�JHDUEHLWHW��'DV�(KHSDDU�5RVVL�
]LHKW������LQV�6W��*DOOHU�5KHLQWDO��ZREHL�GHU�NOHLQH�
5REHUWR�QXQ�HQGOLFK�PLW�VHLQHQ�(OWHUQ�YHUHLQW�LVW��
'LH� )DPLOLH� QLPPW� :RKQVLW]� LQ� GHU� JU|VVWHQ�
*HPHLQGH� GHV� 5KHLQWDOV�� GLH� DEHU� DXFK� QXU� HLQ�
6WlGWFKHQ�LVW��$QJHOLQD��EHUQLPPW�DOV�:LUWLQ�GLH�
:LUWVFKDIW�Å=XP�%DXP´�LQ�3DFKW� 

6RKQ�5REHUWR�LVW�QXQ�DFKWMlKULJ��JHKW�LP�6WlGWFKHQ�
]XU�6FKXOH��ZR�HU�GHU�NOHLQH�7VFKLQJJ�JHQDQQW�ZLUG��
5REHUWR� LVW�DXIIDOOHQG�DXIJHZHFNW��.ODVVHQEHVWHU��
REZRKO� LKP� GLH� GHXWVFKH� 6SUDFKH� ]X� %HJLQQ�
3UREOHPH� EHUHLWHW�� 'HU� -XQJH� LVW� XQG� EOHLEW� GDV�
HLQ]LJH�.LQG�GHU�)DPLOLH�5RVVL� 

����� ZLUG� GLH� 5KHLQEHJUDGLJXQJ� IHUWLJJHVWHOOW��
9DWHU�5RQDOGR�NUlQNHOW��ILQGHW�GHVKDOE�NHLQH�QHXH�
$QVWHOOXQJ�� 'LH� )DPLOLH� LVW� QXQ� YROOVWlQGLJ� DXI�
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GHQ�9HUGLHQVW� YRQ�0XWWHU�$QJHOLQD�DQJHZLHVHQ��
GHQ�VLH�DOV�:LUWLQ�JHQHULHUW� 

����� VWLUEW� 9DWHU� 5RQDOGR�� 7RGHVXUVDFKH��
6WDXEOXQJH��0XWWHU�$QJHOLQD� LVW�QXQ�:LWZH�XQG�
6RKQ�5REHUWR�LVW�+DOEZDLVH� 

�����EHHQGHW�5REHUWR�VHLQH�*UXQGVFKXO]HLW��6HLQH�
/HKUHU� HPSIHKOHQ� HLQ� 6WXGLXP�� 'RFK� 0XWWHU�
$QJHOLQD�KDW�%HGHQNHQ�GLHV� ILQDQ]LHOO�YHUNUDIWHQ�
]X� N|QQHQ�� 'HVKDOE� EHJLQQW� 5REHUWR� HLQH�
%DQNOHKUH��'DPLW�EULQJW�GHU�6RKQ�]XPLQGHVW�HLQHQ�
NDUJHQ�/HKUOLQJVORKQ�QDFKKDXVH�� 

�����VFKOLHVVW�5REHUWR�GLH�%DQNOHKUH�DE��ZLUG�YRQ�
VHLQHU�%DQN�VRIRUW�YROO�DQJHVWHOOW�XQG�EHNRPPW�GLH�
=HLFKQXQJVEHUHFKWLJXQJ��(U�LVW�QXQ�3URNXULVW�XQG�
QHQQW�VLFK�JHPlVV�9LVLWHQNDUWH�VHLQHU�%DQN�5REHUW�
5��5RVVL��'HU�0LWWHONRQVRQDQW�VWHKW� I�U�5RQDOGR��
VHLQ�]ZHLWHU�9RUQDPH��:HLO�5REHUW�QXQ�LQQHUKDOE�
GHU�%DQN�I�U�GLH�.UHGLWYHUJDEH�YHUDQWZRUWOLFK�LVW��
ZLUG� HU� LP� 6WlGWFKHQ� HUQVW� JHQRPPHQ�� .HLQHU�
QHQQW� LKQ� QXQPHKU� NOHLQHU� 7VFKLQJJ�� 0XWWHU�
$QJHOLQD�XQG�6RKQ�5REHUW�ODVVHQ�VLFK�HLQE�UJHUQ��
EHVLW]HQ�QXQ�GHQ�6FKZHL]HUSDVV� 
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�����EHJLQQW�I�U�5REHUW�GLH�5HNUXWHQVFKXOH��:HLO�
GLH�%DQNHQ�LQ�GHU�GDPDOLJHQ�=HLW�GLH�PLOLWlULVFKHQ�
.DUULHUHQ� LKUHU� .DGHUPLWDUEHLWHU� NRPSURPLVVORV�
I|UGHUQ��LVW�5REHUW�LQ�GHU�)ROJH�QLFKW�PHKU�VR�RIW�LQ�
VHLQHP� %DQNRIILFH� DQ]XWUHIIHQ�� 'LHV� KDW�
LQVEHVRQGHUH� GDPLW� ]X� WXQ�� GDVV� ]ZLVFKHQ� �����
XQG� ����� LQ� (XURSD� .ULHJ� KHUUVFKW� XQG� GLH�
6FKZHL]� VLFK� JHJHQ� GHQ� $JJUHVVRU� +LWOHU� ]X�
ZDSSQHQ� KDW�� $P� (QGH� VHLQHU� 0LOLWlUNDUULHUH�
EHNOHLGHW�5REHUW�GHQ�5DQJ�HLQHV�0DMRUV� 

$QIDQJV� ����� ZLUG� 5REHUW� YRQ� GHU�
(LGJHQRVVHQVFKDIW� LQ� GHQ� GLSORPDWLVFKHQ� 'LHQVW�
DXIJHQRPPHQ�� 1DFK� HLQHU� NXU]HQ� *UXQG�
DXVELOGXQJ�OLHJW�VHLQ�(LQVDW]JHELHW�YRUQHKPOLFK�LQ�
2VWHXURSD��DXFK�ZHLO�HU�I�QI�6SUDFKHQ�EHKHUUVFKW��
HLQH� GDYRQ� LVW� 5XVVLVFK�� (U� ZLUG� PLW� GHU�
(YDNXLHUXQJ� YRQ� 6FKZHL]HU� %�UJHUQ� DXV� GHP�
*HELHW� YRQ� 2VWSUHXVVHQ� EHDXIWUDJW�� 6HLQH�
$XIHQWKDOWVRUWH� VLQG� MHW]W� YRUQHKPOLFK�
.|QLJVEHUJ�� GDV� KHXWLJH� .DOLQLQJUDG�� HLQH�
UXVVLVFKH� (QNODYH�� VRZLH� (OELQJ�� KHXWH� (OEODJ��
SROQLVFKHV� +RKHLWVJHELHW�� � 'LH� 6FKZHL]HU�
(LJHQRVVHQVFKDIW� KDW� ©HUKHEOLFKH� %HGHQNHQª�
�RIIL]LHOOHU� :RUWODXW� GHU� 5HJLHUXQJVHUNOlUXQJ���
GDVV�VLFK�GDV�.ULHJVJHVFKHKHQ�QDFK�2VWSUHXVVHQ�
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YHUODJHUQ� N|QQWH� XQG� GDVV� GLH� 5XVVHQ� GHQ�
9HUVXFK� XQWHUQHKPHQ�Z�UGHQ�� GLHVHV� *HELHW� ]X�
HUREHUQ��'LH�KLHU�OHEHQGHQ�6FKZHL]HU�KDEHQ�]ZDU�
PHKUKHLWOLFK�NHLQHQ�GLUHNWHQ�%H]XJ�PHKU�]X�LKUHQ�
KHOYHWLVFKHQ�:XU]HOQ��DEHU�VLH�YHUI�JHQ�LPPHUKLQ�
QRFK� �EHU� HLQHQ� 6FKZHL]HU� 3DVV�� GHU� LKQHQ�
YLHOOHLFKW� HLQHQ� 6RQGHUVWDWXV� EHL� HLQHU� )OXFKW�
YHUVFKDIIHQ�NRQQWH� 

-HW]W�� JHJHQ�0LWWH� GHV� ���� -DKUKXQGHUWV�� ]XPHLVW�
*HQHUDWLRQHQ� VSlWHU�� EHWUDFKWHQ� GLHVH� /HXWH�
MHGRFK� 2VWSUHXVVHQ� DOV� LKUH� +HLPDW�� 'HQQ� KLHU�
KDEHQ�VLH�WHLOZHLVH��EHU�*HQHUDWLRQHQ�KLQZHJ�LKUH�
([LVWHQ]HQ� DXIJHEDXW�� 9LHOH� GHU� 0HQVFKHQ� VLQG�
HKHU�XQZLOOLJ��VLFK�I�U�HLQH�(YDNXLHUXQJ�LQ�GLH�I�U�
VLH� IUHPGH� 6FKZHL]� ]X� HQWVFKHLGHQ�� ,KQHQ� LVW�
JHZLVVHQ��PLW�GHU�)OXFKW�LKUH�([LVWHQ]��LKUH�JDQ]H�
+DEH�]X�YHUOLHUHQ��6LH�VLQG�IUXVWULHUW��YHU]ZHLIHOW��
$EHU� OHW]WOLFK�JHKW�HV�YRU�DOOHP�GDUXP��QLFKW� LQV�
GLUHNWH� .ULHJVJHVFKHKHQ� PLW� DOOHQ� )ROJHQ�
HLQJHEXQGHQ� ]X� ZHUGHQ�� ]XPLQGHVW� GDV� HLJHQH�
/HEHQ�GXUFK�GLH�)OXFKW�]X�UHWWHQ� 

5REHUW�PXVV�LQ�VHLQHU�0LVVLRQ�VHQVLEHO�YRUJHKHQ��
6HLQH� 7lWLJNHLW� EHUXKW� DXI� 0HQVFKOLFKNHLW� XQG�
GLSORPDWLVFKHP� )LQJHUVSLW]HQJHI�KO�� YRU� DOOHP�


