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9RQ� GLHVHP� 3ILQJVWELOG� XQG� .DUO-
+HLQ]� /HQ]QHUV� *HGDQNHQ� ELQ� LFK��
IDV]LQLHUW���%HL�VHLQHQ�,GHHQ��ZDV�GHU�
+HLOLJH� *HLVW� EULQJW�� NDP� LFK� LQV�
1DFKGHQNHQ�� 0DQFKHV� ZLOO� LFK� PR�
PHQWDQ� HLJHQWOLFK� JDU� QLFKW�� *HRUG�
QHWHV� 'XUFKHLQDQGHU� EULQJHQ"� 1DFK�
�EHU� ]ZHL� -DKUHQ� &RURQD� Z�QVFKH�
LFK� PLU� HKHU� ZLHGHU� 1RUPDOLWlW� XQG�
GDVV�DOOHV�LQ�VHLQHQ�JHRUGQHWHQ�%DK�
QHQ� YHUOlXIW�� :LHGHU� SODQHQ� N|QQHQ�

XQG�ZLVVHQ��ZDV�NRPPW�� 

$EHU� (UVWDUUWHV� ZLHGHU� LQ� )OX�� EULQ�
JHQ��%HJHLVWHUXQJ�ZLHGHU� HQW]�QGHQ�
–�GDV�KDEHQ�ZLU�EHVWLPPW�Q|WLJ��9LH�
OHV� ZDU� QLFKW� P|JOLFK�� YLHOH� VFK|QH�
$NWLYLWlWHQ� XQG�+REELHV�PXVVWHQ� UX�
KHQ��ZLH�0XVLN�XQG�6SRUW�� XQG� QDFK�
]LHPOLFK�ODQJHU�=HLW�ZLHGHU�DQIDQJHQ��
VLFK� ]XVDPPHQILQGHQ��ZLHGHU�HQWGH�
FNHQ�� ZDV� XQV� GDUDQ� EHJHLVWHUW� KDW��
GDV�ZLUG� YHUPXWOLFK� QLFKW� LPPHU� HLQ�
IDFK� VHLQ�� *HUDGH� DXFK�� ZHQQ� PDQ�
PHUNW�� GDVV� PDQ� ]XU�FNJHZRUIHQ�
ZXUGH� XQG� MHW]W� DXI� QLHGULJHUHP� 1L�
YHDX�ZLHGHU�DQIDQJHQ�PXVV��$XFK�LQ�
XQVHUHU� *HPHLQGH� PXVVWH� YLHOHV�
UXKHQ�XQG�ZLU�IDQJHQ�MHW]W�ZLHGHU�DQ��
DXI]XEDXHQ�XQG�Z�QVFKHQ�XQV��GDVV�
GLH�%HJHLVWHUXQJ�GDI�U�DQKlOW� 

8QG�DXFK�PDQFKHV��ZDV�GXUFKHLQDQ�
GHU� JHEUDFKW� ZXUGH�� ZDU� QLFKW� QXU�
QHJDWLY��=ZHLPDO�WlJOLFK�HLQHQ�OlQJH�
UHQ� $UEHLWVZHJ� ]XU�FNOHJHQ� VFKLHQ�
YRU������HLQIDFK�XQXPJlQJOLFK�–�GDV�
]XPLQGHVW� QLFKW� WlJOLFK� ]X� KDEHQ��
ZHUGH�LFK�QLFKW�YHUPLVVHQ���%HL�PDQ�
FKHP� KDEH� LFK� KLQWHUIUDJW�� RE� GDV�
ZLUNOLFK� VHLQ� PXVV�� 0DQFKHV� QDW�U�
OLFK� ZLOO� LFK� EHKDOWHQ� RGHU� ZLHGHUKD�
EHQ� XQG� DXFK� ZLHGHU� ÄLQ� 2UGQXQJ�
EULQJHQ³� 

)�U� PLFK� LVW� GDV� GLH� %HGHXWXQJ� GHU�
,PSXOVH�YRQ�.DUO-+HLQ]�/HQ]QHU��XQG�
ZHQQ�GHU�3ILQJVWJHLVW� VR�ZLUNW�� GDQQ�
Z�QVFKH�LFK�PLU�GLHVHV�-DKU�VHKU�YLHO�
GDYRQ� 

,FK�Z�QVFKH�,KQHQ�VFK|QH�3ILQJVWHQ� 

+HU]OLFKVW 

,KUH�8OULNH�6WHYHU 

'DV� VLQG� GLH� :LUNXQJHQ� GHV�
*HLVWHV�� (U� EULQJW� GXUFKHLQDQ�
GHU��ZDV�LQ�2UGQXQJ�HUVWDUUW��HU�
EHOHEW�� ZDV� OHEORV� LVW�� HU� EULQJW�
)DUEH� LQV� JUDXH� (LQHUOHL�� HU�
ZlUPW�� ZDV� HUNDOWHW�� HU� HQW]�Q�
GHW�� ZDV� GURKW� ]X� YHUJOLPPHQ��
0LFK� XQG� GLFK�� GLH� .LUFKH� XQG�
GLH�JDQ]H�:HOW�� 

.DUO-+HLQ]�/HQ]QHU 



 

ϯ� 

/HLWDUWLNHO� 

,P� 0DWWKlXVHYDQJHOLXP� �0DWWKlXV�
���� �EHUJLEW� -HVXV� GHP� 3HWUXV� GLH�
6FKO�VVHO� GHV� +LPPHOUHLFKHV�� %HL�
GLHVHP� 7H[W� LVW� PLU� GHU� $VSHNW� DP�
ZLFKWLJVWHQ�� GDVV� MHGHU� &KULVW�� MHGH�
&KULVWLQ� –� VR� JODXEH� LFK� –� HLQH�
6FKO�VVHOYROOPDFKW� EHVLW]W�� -HGHU�
0HQVFK� KDW� GLH� 0|JOLFKNHLW�� 0HQ�
VFKHQ� GHQ� =XJDQJ� ]X� -HVXV� ]X� HU�
VFKOLH�HQ�RGHU�]X�YHUVSHUUHQ��,Q�0DW�
WKlXV� ������ VSULFKW� -HVXV� VRJDU� GHU�
JDQ]HQ� *HPHLQGH� GLH� %LQGH-� XQG�
/|VHJHZDOW�
]X�� 6FKLH�
EHQ�ZLU�DOVR�
XQVHUH�9HU�
DQWZRUWXQJ�
QLFKW� DXI�
GLH� +DXSW�
DPWOLFKHQ��
8QV� DOOHQ�
KDW� -HVXV�
VHLQ� :HUN�
DQYHUWUDXW��
XQG� XQV�
DOOH� ZLUG� HU�
HLQPDO� IUD�
JHQ��ZLH�ZLU�
PLW�XQVHUHQ�Ä6FKO�VVHOQ�GHV�+LPPHO�
UHLFKHV³�XPJHJDQJHQ�VLQG� 

'RFK� ZLH� VHKHQ� VLH� QXQ� DXV�� GLH�
Ä6FKO�VVHO� GHV� +LPPHOUHLFKHV³"� ,VW�
HV� YLHOOHLFKW� GHU� 6FKO�VVHO� PHLQHV�
$XWRV��ZHQQ� LFK�GLH�HUNUDQNWH�1DFK�
EDULQ� ]XP� $U]W� IDKUH� XQG� GDQDFK�
QRFK�HLQ�SDDU�(LQNlXIH�I�U�VLH�HUOHGL�
JH"� 2GHU� GLH� 6FKO�VVHO� ]X� PHLQHU�
:RKQXQJ�� GLH� DOOHQ� RIIHQVWHKW�� GLH�
MHPDQGHQ� ]XP� =XK|UHQ� RGHU� ]XP�
5HGHQ� EUDXFKHQ"� 2GHU� YLHOOHLFKW�
DXFK�GHU�6FKO�VVHO�]X�PHLQHP�%DQN�

VFKOLH�IDFK��ZHQQ�LFK�VR�HWZDV�EHVLW�
]H�� ,VW� GDV� YLHOOHLFKW� GHU� 6FKO�VVHO�
]XP�+LPPHOUHLFK��ZHQQ�LFK�GDV��ZDV�
LFK�EHVLW]H��PLW�GHQHQ�WHLOH��GLH�ZHQL�
JHU�RGHU�JDU�QLFKWV�KDEHQ" 

,FK� JODXEH�� GLH� Ä6FKO�VVHO� ]XP�+LP�
PHOUHLFK³� N|QQHQ� JDQ]� XQWHUVFKLHG�
OLFK� DXVVHKHQ�� 8QG� HV� JLEW� HLQHQ�
6FKO�VVHO��GHU�]XQlFKVW�JDU�QLFKW�ZLH�
HLQ� 6FKO�VVHO� DXVVLHKW�� 0DQFKH� WUD�
JHQ� HV� WURW]GHP� LQ� NOHLQHU� )RUP� DQ�
LKUHP�6FKO�VVHODQKlQJHU��(LQ�.UHX]��

'DV�.UHX]�LVW�GHU�6FKO�VVHO�]XP�9HU�
VWlQGQLV�YRQ�-HVXV��]XP�9HUVWlQGQLV�
GHV� FKULVWOLFKHQ� *ODXEHQV�� GHU�
6FKO�VVHO� ]X� XQVHUHU� (UO|VXQJ� XQG�
]XP�5HLFK�*RWWHV� 

:ROIDQJ�$PDGHXV�0R]DUW�KDW�HLQPDO�
JHVDJW�� Ä,FK� GDQNH� PHLQHP� *RWW��
GDVV� HU� PLU� GDV� *O�FN� JHJ|QQW� KDW��
LKQ�DOV�6FKO�VVHO� ]X� XQVHUHU�ZDKUHQ�
*O�FNVHOLJNHLW� NHQQHQ]XOHUQHQ³�� 'L�
UHNW� LP� $QVFKOXVV� DQ� GHQ� 0DWWKl�
XVWH[W��LQ�GHP�3HWUXV�KHUYRUJHKREHQ�
ZLUG�� ZLUG� -HVXV� JHQDX� GLHVHP� 3HW�
UXV��GHP�HU�GLH�Ä6FKO�VVHO�GHV 

-HGHU�XQG�MHGH�KDW�HLQH�6FKO�VVHOJHZDOW 



 

ϰ� 

$XV�GHP�'HNDQDW 

+LPPHOUHLFKHV³�JLEW�� EDUVFK� ]XUHFKW�
ZHLVHQ��ZHLO�3HWUXV�VLFK�VHLQHP�:HJ�
DQV� .UHX]� LQ� GHQ� :HJ� VWHOOHQ� ZLOO�
�0DWWKlXV������-�����8QG�HU�ZLUG�XQV�
DXIIRUGHUQ�� XQVHU� .UHX]� DXI� XQV� ]X�
QHKPHQ�� XP� XQVHU� /HEHQ� ]X� UHWWHQ��
'LHVHV�.UHX]�LVW�GHU�ZDKUH�6FKO�VVHO�
]X� XQVHUHP� *O�FN�� GHQQ� GXUFK� GLH�
VHV� .UHX]� VFKHQNW� *RWW� XQV� VHLQH�
JDQ]H�/LHEH� 

(V� JLEW� QRFK� HLQHQ�ZHLWHUHQ� 6FKO�V�
VHO�� GHQ� ZLU� LPPHU� EHL� XQV� WUDJHQ��
GDV� *HEHW�� 'DV� *HEHW� LVW� HLQ� JDQ]�
ZLFKWLJHU� 6FKO�VVHO�� :HQQ� ZLU� PLW�

XQVHUHQ� .LQGHUQ� EHWHQ�� |IIQHQ� ZLU�
LKQHQ�GLH�7�U� ]X�&KULVWXV��:HQQ�ZLU�
PLW�XQG� I�U�DQGHUH�0HQVFKHQ�EHWHQ��
|IIQHQ� ZLU� LKQHQ� XQVHU� +HU]�� 8QG�
ZHQQ� ZLU� EHWHQ�� |IIQHQ� ZLU� XQV�*RWW�
XQG�PDFKHQ�HLQHQ�JUR�HQ�6FKULWW�DXI�
VHLQ�5HLFK�KLQ��8QG�GHVKDOE�P|FKWH�
LFK� ,KQHQ� HLQHQ� 5DW� YRQ� 0DKDWPD�
*DQGKL�PLWJHEHQ��Ä'DV�*HEHW� LVW�GHU�
6FKO�VVHO� I�U� GHQ� 0RUJHQ� XQG� GHU�
7�UULHJHO�I�U�GHQ�$EHQG�³ 

0LFKDHO�7LOOPDQQ��DXV�Ã,PDJHµ������� 

Ä)�U�HLQH�OHEHQGLJH�XQG�YLHOIlOWLJH�HYDQJHOLVFKH�.LUFKH³ 

)�U� GDV� JUR�H� (QJDJHPHQW� GHU� YLH�
OHQ� (KUHQDPWOLFKHQ� LQ� GHQ� ��� .LU�
FKHQJHPHLQGHQ� GHV� HKHPDOLJHQ�
(YDQJHOLVFKHQ� 'HNDQDWV� 'DUPVWDGW-
/DQG� EHGDQNWHQ� VLFK� 'HNDQ� $UQR�
$OOPDQQ�XQG�GHU�6\QRGDOYRUVWDQG�PLW�
HLQHP� IHVWOLFKHQ� -DKUHVHPSIDQJ� LQ�
GHU�6WDGWKDOOH�2EHU-5DPVWDGW�� 

 

2%(5-5$067$'7�� Ã$OOH� DXI� GHP�
:HJ��JHPHLQVDP�DXI�GHP�:HJµ� ODX�
WHWH� GDV� 0RWWR� GLHVHV� )HVWDEHQGV��
Ä:LU� HKUHQ� 0lQQHU� XQG� )UDXHQ�� GLH�
VLFK�EHKDUUOLFK� I�U�0HQVFKHQ�XQG� I�U�
HLQH� OHEHQGLJH� XQG� YLHOIlOWLJH� HYDQ�
JHOLVFKH�.LUFKH�LQ�GHU�5HJLRQ�HLQVHW�
]HQ��(V�VLQG�PDQFKPDO�VWHLQLJH�3ID�
GH� ]X� JHKHQ�� DEHU� ZHU� GDEHLEOHLEW��
NDQQ� VLFK� XPVR� PHKU� �EHU� GDV� (U�
UHLFKWH�IUHXHQ³��EHWRQWH�8OULNH�+RSSH��
GLH�HKHPDOLJH�9RUVLW]HQGH�GHV�'HND�
QDWVV\QRGDOYRUVWDQGV��'69��� 

0LW� HLQHU� 'DQNHVXUNXQGH�� %OXPHQ�

VWUlX�HQ� XQG� NOHLQHQ� Ã(QJHOVIO�JHOQµ�
DOV�*HVFKHQN�ZXUGHQ����)UDXHQ�XQG�
0lQQHU�I�U�LKU�JUR�HV�(QJDJHPHQW�LQ�
GHU�(YDQJHOLVFKHQ�.LUFKH� LQ�GHU�5H�
JLRQ�DXVJH]HLFKQHW��DXV�GHU�.LUFKHQ�
JHPHLQGH� (U]KDXVHQ�� %UXQR� %HX���
-�UJHQ� +HLWPDQQ�� *HUOLQGH� 6FKPLGW��
:HUQHU�6FKPLGW�� DXV�GHU�.LUFKHQJH�
PHLQGH� *XQGHUQKDXVHQ�� 5HJLQD�
0HL�QHU�� $XV� GHU� .LUFKHQJHPHLQGH�
0RGDX�� +DQQHORUH� .DUSRX]RV� XQG�
+DQQHORUH�7HVNH��DXV�GHU�.LUFKHQJH�
PHLQGH� 1LHGHU-%HHUEDFK�� +HOPXW�
YRQ� .DHKQH� XQG� +DUU\� +ROGHUULHG��
DXV� GHU� .LUFKHQJHPHLQGH� 1LHGHU-
5DPVWDGW�� *LVHOD� +XQGW� XQG� (OLVD�
EHWK� %UHGRZ�� DXV� GHU� .LUFKHQJH�
PHLQGH� 2EHU-5DPVWDGW�� &ODXGLD�
6FKODDN� XQG� -�UJHQ� 6FK|QLJ�� � DXV�
GHU� :DOGHQVHUJHPHLQGH� 5RKUEDFK-
:HPEDFK-+DKQ�� +HOJD� (LFKKRUQ��
DXV� GHU� (YDQJHOLVFKHQ� -XJHQG�� 'D�
YLG�0H\HU� 

1LFKW�DQZHVHQG�VHLQ�NRQQWHQ�IROJHQ- 



 

ϱ� 

$XV�GHP�'HNDQDW 

(LQODGXQJ�]XP�0lQQHUDEHQG 

hEHU� GLH� %HGHXWXQJ� GHV� (KUHQDPWV�
LQ�XQVHUHU�*HVHOOVFKDIW�VROO�HV�LQ�GHQ�
*HVSUlFKHQ� EHLP� QlFKVWHQ�0lQQHU�
DEHQG�JHKHQ��(U� LVW� DP�'RQQHUVWDJ��
GHP����-XQL�XP�������8KU�LP�.LUFKV�
DDO��8QWHU�GHP�7LWHO�
/LFKW�LQ�GHU�:HOW
�
JHKW�HV�GDEHL�QLFKW�QXU�XP�HKUHQDPW�
OLFKH�0LWDUEHLW�LQ�.LUFKH�XQG�*HPHLQ�
GH� VRQGHUQ� JDQ]� DOOJHPHLQ� XP� GDV�
SHUV|QOLFKH�(QJDJHPHQW�GHV�(LQ]HO�
QHQ� LQ� YLHOHQ�DQGHUHQ�%HUHLFKHQ�XQ�

VHUHV� $OOWDJV�� VHL� HV� LQ� 9HUHLQHQ�� LQ�
GHU�3ROLWLN�RGHU� LQ�VR]LDOHQ�$XIJDEHQ�
-�XQG�XP�GLH�:�UGLJXQJ��$OOH�0lQQHU�
VLQG�KHU]OLFK�GD]X�HLQJHODGHQ��-XQJH�
XQG�bOWHUH��,QWHUHVVLHUWH�XQG�1HXJLH�
ULJH� 

.RQWDNW��-�UJHQ�+HLWPDQQ��7HO��������
9RONHU�-RQDV��7HO���������������� 

GH�� ]X� HKUHQGH� 3HUVRQHQ�� 6DELQH�
6LHPHUV� �.LUFKHQJHPHLQGH� (UQVWK�
RIHQ��� 9RONHU� -RQDV�� 5HQDWH� .|KUHV�
�.LUFKHQJHPHLQGH�(U]KDXVHQ���3HWHU�
0HUVFKURWK�� 0DQXHOD� 6WHLQPHW]�
�.LUFKHQJHPHLQGH� +DKQ��� 5HQDWH�
:H\KUDXFK�� $QQHJUHW� )LHOLW]�� .HUVWLQ�

%HHVH��(OIULHGH�%XUNKDUGW��+RUVW�(Q]�
PDQQ� �.LUFKHQJHPHLQGH� 1LHGHU-
5DPVWDGW��� +DQV� 5RWKPDQQ�
�.LUFKHQJHPHLQGH�3IXQJVWDGW���-XOLXV�
.|UQHU�� 7LP� :HLQJlUWQHU�� 0DUHL�
-RDFKLP� XQG� -DQD� .OHSSHU�
�(YDQJHOLVFKH�-XJHQG�� 



 

ϲ� 

(LQ]HOVHJQXQJ 

6HJHQ� LVW� HWZDV� JDQ]� EHVRQGHUHV� –�
DXFK� HWZDV� JDQ]� EHVRQGHUV� 6FK|�
QHV��8QG�HU�LVW�JDQ]�EHVRQGHUV�ZLFK�
WLJ�I�U�XQV��GDKHU�ZHUGHQ�ZLU�LQ�MHGHP�
*RWWHVGLHQVW� JHVHJQHW�� 'DV� LVW� HLQ�
EHVRQGHUHU�$XJHQEOLFN� 

8QG�PDQFKPDO�WXW�HV�GDU�EHU�KLQDXV�
VHKU� JXW�� HLQHQ� 6HJHQ� SHUV|QOLFK�
]XJHVSURFKHQ� ]X� EHNRPPHQ�� 0LW�
DQGHUHQ�&KULVWHQ�XQG�&KULVWLQQHQ�]X�
EHWHQ��]X�VS�UHQ��GDVV�GLHVH�XQG�LFK�
MHW]W�PLW�*RWW�YHUEXQGHQ�VLQG��(QWZH�
GHU�ZHLO�HLQ�EHVRQGHUHV�(UHLJQLV�DQ�
VWHKW�� HWZD� HLQH� 3U�IXQJ�� ZHLO� PDQ�
JHUDGH� HLQH� VFKZHUH� =HLW� GXUFK�
PDFKW�� RGHU� HLQIDFK� QXU�� ZHLO� PDQ�
GDV�%HG�UIQLV�GDQDFK�YHUVS�UW� 

'HVKDOE� ELHWHQ� ZLU� VHLW� HLQLJHQ� -DK�
UHQ� QDFK� PDQFKHQ� *RWWHVGLHQVWHQ�
GLH� 0|JOLFKNHLW� GHU� (LQ]HOVHJQXQJ�
DQ��'LHV�P|FKWHQ�ZLU�DXFK�EHLEHKDO�
WHQ��GD�ZLU�JODXEHQ��GDVV�HV�I�U�YLHOH�
0HQVFKHQ�6WlUNXQJ� XQG�(UPXWLJXQJ�
ELHWHW��8QG�ZHLO�HV�HLQIDFKHU�LVW��VLFK�
HLQHQ� IHVWHQ�7HUPLQ�]X�PHUNHQ��ZLUG�
N�QIWLJ�DQ�MHGHP�OHW]WHQ�*RWWHVGLHQVW�
LP� 0RQDW� GLHVH� 0|JOLFKNHLW� EHVWH�

KHQ��(JDO��XP�ZDV� I�U�HLQHQ�*RWWHV�
GLHQVW�HV�VLFK�KDQGHOW� 

:HQQ�VLH�DQ�GLHVHP�OHW]WHQ�6RQQWDJ�
LP�0RQDW� DOVR�P|FKWHQ�� N|QQHQ� 6LH�
JHUQH� QDFK� GHP� *RWWHVGLHQVW� QRFK�
EOHLEHQ� XQG�
VLFK� ,KUHQ�
6HJHQ� YRQ�
XQVHUHP�
6HJQXQJV�
WHDP� ]XVSUH�
FKHQ� ODVVHQ��
:LU� VHJQHQ�
QRUPDOHU�
ZHLVH� LP�
6HFKVHFN�
UDXP�� JHKHQ�
JHUQH� DEHU�
DXFK� LQ� GLH�
.LUFKH� VHOEVW��
ZHQQ� 6LH�
P|FKWHQ� 

'LH� QlFKVWHQ� *RWWHVGLHQVWH�� QDFK�
GHQHQ� ZLU� GLH� (LQ]HOVHJQXQJ� DQELH�
WHQ�� VLQG�� ���� -XQL�� ���� -XOL� XQG� ����
$XJXVW��:LU�ODGHQ�6LH�KHU]OLFK�HLQ� 

 

$XVWUlJHU�JHVXFKW 

:LU� VXFKHQ� QHWWH� /HXWH�� GLH� XQV� GD�
EHL� KHOIHQ�� GHQ� *HPHLQGHEULHI� ]X�
YHUWHLOHQ�� 'HU� =HLWDXIZDQG� LVW� �EHU�
VFKDXEDU�� DOOH� GUHL� 0RQDWH� PXVV� HU�
DXVJHWHLOW�ZHUGHQ��LQ�HLQHP�%H]LUN�LVW�
GDV� LQ� HLQHU� RGHU� ]ZHL� 6WXQGHQ� ]X�
PDFKHQ�� 'DEHL� LVW� PDQ� DQ� GHU� IUL�
VFKHQ� /XIW� XQG� OHUQW� YLHOOHLFKW� VRJDU�

IUHXQGOLFKH� 0HQVFKHQ� NHQQHQ�� :LU�
Z�UGHQ� XQV� VHKU� IUHXHQ�� ZHQQ� VLFK�
+HOIHU�XQG�+HOIHULQQHQ�PHOGHQ� 

.RQWDNW�� 3IDUUDPW�� 7HOHIRQ� ������ ]X�
GHQ� gIIQXQJV]HLWHQ�� RGHU� SHU� 0DLO�
SIDUUDPW#HY-NLUFKH-HU]KDXVHQ�GH 

*RWWHVGLHQVWH 



 

ϳ� 

*RWWHVGLHQVWH 

)UHLWDJ�����-XQL 
������8KU�gNXPHQLVFKHV� 
6LQJ�	�3UD\ 

���-XOL�����6RQQWDJ�QDFK�7ULQLWDWLV 
������8KU�*RWWHVGLHQVW�PLW� 
$EHQGPDKO 
3IDUUHULQ�6WHQ]HO 

���-XQL��3ILQJVWVRQQWDJ 
������8KU�*RWWHVGLHQVW�PLW 
$EHQGPDKO 
3IDUUHU�*UR�NRSI 

����-XOL�����6RQQWDJ�QDFK�7ULQLWDWLV 
������8KU�*RWWHVGLHQVW�PLW� 
7DXIHQ 
3IDUUHULQ�6WHQ]HO 

���-XQL�3ILQJVWPRQWDJ 
������8KU�*HPHLQVDPHU�2SHQ-$LU-
*RWWHVGLHQVW�DQ�GHU�+HHJEHUJKDOOH 
3IDUUHULQ�6WHQ]HO�XQG�7HDP 
 

����-XOL�����6RQQWDJ�QDFK�7ULQLWDWLV� 
������8KU�*RWWHVGLHQVW�]XP�%HJLQQ�
GHV�6RPPHUIHVWHV�LP� 
6HQLRUHQ]HQWUXP 
3UlGLNDQW�+HLWPDQQ 

6RQWDJ������-XQL��7ULQLWDWLV 
������8KU�*RWWHVGLHQVW�PLW� 
$EHQGPDKO�XQG��)HLHU�GHU 
(LVHUQHQ�.RQILUPDWLRQ 
3IDUUHU�*UR�NRSI 

����-XOL�����6RQQWDJ�QDFK�7ULQLWDWLV 
������8KU�*RWWHVGLHQVW� 
3IDUUHU�/XK 

����-XQL�����6RQQWDJ�QDFK 
7ULQLWDWLV 
������8KU�*RWWHVGLHQVW�PLW�7DXIHQ� 
3IDUUHU�*UR�NRSI 
 

)UHLWDJ������-XOL 
������8KU�$EHQGLPSXOV 
8OULNH�6WHYHU� 

)UHLWDJ������-XQL 
������8KU�$EHQGLPSXOV� 
$QGUHD�.U�JHU 
 

����-XOL�����6RQQWDJ�QDFK�7ULQLWDWLV 
������8KU�*RWWHVGLHQVW�PLW�DQVFKOLH�
�HQGHU�0|JOLFKNHLW�GHU� 
(LQ]HOVHJQXQJ 
3IDUUHULQ�*UR�NRSI 

����-XQL�����6RQQWDJ�QDFK 
7ULQLWDWLV 
������8KU�*RWWHVGLHQVW�PLW�DQVFKOLH�
�HQGHU�0|JOLFKNHLW�GHU�(LQ]HOVHJQXQJ 
3IDUUHU�/XK 

)UHLWDJ�����$XJXVW 
������8KU�gNXPHQLVFKHV 
6LQJ�	�3UD\ 

)UHLWDJ�����-XOL 
������8KU�gNXPHQLVFKHV� 
6LQJ�	�3UD\ 

���$XJXVW�����6RQQWDJ�QDFK� 
7ULQLWDWLV 
������8KU�*RWWHVGLHQVW�PLW 
$EHQGPDKO 
3UlGLNDQW�+HLWPDQQ 



 

ϴ� 

 

.ROOHNWHQSODQ 
 

���-XQL  I�U�GLH�$UEHLW�GHV�gNXPHQLVFKHQ�5DWHV�GHU�.LUFKHQ 
����-XQL  I�U�GLH�HYDQJHOLVFKH�:HOWPLVVLRQ 
����-XQL  I�U�GLH�$UEHLW�GHU�'LDNRQLH�+HVVHQ 
����-XOL  I�U�GLH�(LQ]HOIDOOKLOIHQ�GHU�UHJLRQDOHQ�'LDNRQLVFKHQ� 
   :HUNH��'LDNRQLH�+HVVHQ� 
����-XOL  I�U�GLH�gNXPHQH�XQG�$XVODQGVDUEHLW��(.'�� 
����$XJXVW  I�U�GHQ�'HXWVFKHQ�(YDQJHOLVFKHQ�.LUFKHQWDJ 
����$XJXVW  I�U�EHVRQGHUH�JHVDPWNLUFKOLFKH�$XIJDEHQ��(.'� 
 
$Q�GHQ��EULJHQ�6RQQWDJHQ�LVW�GLH�.ROOHNWH�I�U�GLH�HLJHQH�*HPHLQGH� 
EHVWLPPW� 

*RWWHVGLHQVWH 

����$XJXVW�����6RQQWDJ�QDFK 
7ULQLWDWLV 
������8KU�*RWWHVGLHQVW�PLW� 
7DXIHQ 
3IDUUHU�*UR�NRSI 

)UHLWDJ������$XJXVW 
������8KU�$EHQGLPSXOV 
9RONHU�-RQDV 

����$XJXVW������6RQQWDJ�QDFK 
7ULQLWDWLV 
������8KU�*RWWHVGLHQVW� 
3IDUUHULQ�6WHQ]HO 

����$XJXVW������6RQQWDJ�QDFK 
7ULQLWDWLV 
������8KU�*RWWHVGLHQVW�PLW�DQVFKOLH�
�HQGHU�0|JOLFKNHLW�GHU� 
(LQ]HOVHJQXQJ 
3IDUUHU�*UR�NRSI 

%LWWH�EHDFKWHQ�6LH�GLH�PRPHQWDQ�J�OWLJHQ�+\JLHQHUHJHOQ� 

+LQZHLV�]XP�*RWWHVGLHQVW�DP�����-XOL 

0RPHQWDQ�VWHKW�QRFK�QLFKW�IHVW��RE�GHU�*RWWHVGLHQVW�LP�6HQLRUHQ]HQWUXP�RGHU�
LQ�GHU�HYDQJHOLVFKHQ�.LUFKH�JHIHLHUW�ZLUG��%LWWH�EHDFKWHQ�6LH�GLH�$QN�QGLJXQJ�
LP�(U]KlXVHU�$Q]HLJHU� 



 

ϵ� 

 

3ILQJVWJRWWHVGLHQVW 

Ä(LQV�ZHUGHQ�GXUFK�GHQ�*HLVW�*RWWHV³ 

8QWHU� GLHVHP�0RWWR�ZROOHQ�&KULVWHQ� DXV�(U]KDXVHQ�XQG� DXV� GHU�5HJLRQ� JH�
PHLQVDP�*RWWHVGLHQVW�LP�)UHLHQ�IHLHUQ� 

 

DP�3ILQJVWPRQWDJ�����-XQL�XP�������8KU�LQ�GHU�+HHJEHUJKDOOH� 

 

'D]X�ODGHQ�KHU]OLFK�HLQ� 

GLH�(YDQJHOLVFKH�.LUFKH�(U]KDXVHQ� 

GLH�)UHLH�HYDQJHOLVFKH�*HPHLQGH�'DUPVWDGW� 

GLH�(YDQJHOLVFKH�/DQGHVNLUFKOLFKH�*HPHLQVFKDIW�:HLWHUVWDGW� 

 

:LU�ELWWHQ�GDUXP��6LW]JHOHJHQKHLWHQ��ZLH�.ODSSVW�KOH��VHOEVW�PLW]XEULQJHQ�� 

)�U�bOWHUH�VWHKHQ�HLQLJH�%lQNH�XQG�6W�KOH�EHUHLW� 

6ROOWHQ�GLH�&RURQD-$XIODJHQ�HV�]XODVVHQ��ELHWHW�VLFK�DQVFKOLH�HQG�HLQ�JHPHLQ�
VDPHV�.DIIHHWULQNHQ�RGHU�3LFNQLFN�DQ��]X�GHP�MHGHU�HWZDV�PLWEULQJW� 

$NWXHOOH� ,QIRUPDWLRQ� ]X�
JHJHEHQHU� =HLW� DXI� GHQ�
+RPHSDJHV� GHU� *H�
PHLQGHQ� VRZLH� LP� (U]�
KlXVHU�$Q]HLJHU� 

:LU� IUHXHQ� XQV� DXI� 6LH�
XQG�DXI�HLQHQ�JHPHLQVD�
PHQ� *RWWHVGLHQVW� ]XU�
(KUH�*RWWHV�� 

 

*RWWHVGLHQVWH 



 

ϭϬ� 

.LQGHU�XQG�-XJHQG 

.RQILWDJ�LQ�GHU�1LHGHU-5DPVWlGWHU�'LDNRQLH 
 

Ä$QGHUV�LVW�QRUPDO³ 
 

(QGH�0lU]� KDEHQ� HLQLJH� .RQILUPDQ�
GHQ� DXV� (U]KDXVHQ�� EHJOHLWHW� YRQ�
7HDPHULQ�XQG�3IDUUHULQ��GHQ�GLHVMlK�
ULJHQ�'LDNRQLHWDJ�EHVXFKW� 

 

����-XJHQGOLFKH�HUIXKUHQ�EHLP�GHND�
QDWVZHLWHQ� Ä.RQIL-7DJ³� LQ� 1LHGHU-
5DPVWDGW� VSLHOHULVFK� YLHO� �EHU�*ODX�
EHQ�� 9HUWUDXHQ� XQG� HLQ� /HEHQ� PLW�
%HHLQWUlFKWLJXQJHQ�� 'HU� FKULVWOLFKH�
,OOXVLRQLVW� XQG� $UWLVW� 0U�� -R\� VHW]WH�
PLW� VHLQHQ� 6KRZHOHPHQWHQ� HLQHQ�
+|KHSXQNW�� 'DV� 7HDP� XP� *RGZLQ�
+DXHLV� XQG� -�UJHQ� =DFKPDQQ� KDWWH�
]Z|OI� LQWHUHVVDQWH�:RUNVKRSV�I�U�GLH�
.RQILV� RUJDQLVLHUW�� GLH� IU|KOLFK� XQG�
NRQ]HQWULHUW�*HPHLQVFKDIW�HUOHEWHQ� 

:LH�P�KVDP� HV� LVW�� JDQ]� DOOWlJOLFKH�
6LWXDWLRQHQ� ]X� PHLVWHUQ�� ZHQQ� GDV�
*HI�KO� LQ� GHQ� )LQJHUQ� IHKOW�� KDEHQ�
YLHOH� -XJHQGOLFKH� KDXWQDK� HUOHEHQ�
N|QQHQ�� 0LW� GLFNHQ� +DQGVFKXKHQ�
YHUVXFKHQ� VLH� GHQ� 5HL�YHUVFKOXVV�
HLQ]XIlGHOQ� XQG� *�UWHOVFKODXIHQ� ]X�
VFKOLH�HQ��6LH�QHKPHQ�DP�:RUNVKRS�
Ä+DQGLFDS-3DUFRXU³� LQ� GHU� 7XUQKDOOH�
DXI� GHP� *HOlQGH� GHU� 1LHGHU-
5DPVWlGWHU� 'LDNRQLH� �15'�� WHLO� XQG�
JHK|UHQ�]X�GHQ�UXQG�����.RQILUPDQ�
GLQQHQ� XQG� .RQILUPDQGHQ�� GLH� DQ�
GLHVHP� VRQQLJHQ� 6DPVWDJ� PLW� LKUHQ�
%HJOHLWWHDPV�DQJHUHLVW�VLQG��XP�EHLP�
Ä.RQIL-7DJ³�GHV�(YDQJHOLVFKHQ�'HND�
QDWV� 'DUPVWDGW� GDEHL� ]X� VHLQ��
Ä$QGHUV� LVW� QRUPDO³� ODXWHW� GDV�0RWWR�
GLHVHV� 7DJHV�� GDV� LP� *RWWHVGLHQVW�

XQG� LQ� GHQ� ]Z|OI�:RUNVKRSV�DXI�XQ�
WHUVFKLHGOLFKH� :HLVH� WKHPDWLVLHUW�
ZLUG�� :LH� NRPPH� LFK� LP� $OOWDJ� ]X�
UHFKW�� ZHQQ� LFK� JHKEHKLQGHUW� RGHU�
GHPHQW�ELQ"�:LH�I�KOW�HV�VLFK�DQ��DXI�
GLH� +LOIH� DQGHUHU� DQJHZLHVHQ� ]X�
VHLQ"�:LH�IOLH�HQG�VLQG�GLH�hEHUJlQ�
JH� ]ZLVFKHQ� *HQXVV�� *HZRKQKHLW�
XQG� 6XFKW"� 0LW� GLHVHQ� XQG� YLHOHQ�
ZHLWHUHQ� /HEHQVIUDJHQ�� KDEHQ� VLFK�
GLH�.RQILUPDQGLQQHQ�XQG�.RQILUPDQ�
GHQ�SUD[LVQDK�XQG�VSLHOHULVFK�DXVHL�
QDQGHUJHVHW]W�� (V� ZDU� GHU� HUVWH� JH�
PHLQVDPH� .RQILWDJ� LP� IXVLRQLHUWHQ�
(YDQJHOLVFKHQ� 'HNDQDW� 'DUPVWDGW��
GLH�-XJHQGOLFKHQ�NDPHQ�DXV�.LUFKHQ�
JHPHLQGHQ� YRQ� $UKHLOJHQ� ELV� (EHU�
VWDGW�� YRQ�(U]KDXVHQ�XQG�*ULHVKHLP�
�EHU� 3IXQJVWDGW� XQG� 2EHU-5DPVWDGW�
ELV�*XQGHUQKDXVHQ��Ä1XW]W�GLH�*HOH�
JHQKHLW�� WROOH� (UIDKUXQJHQ� ]X� VDP�
PHOQ� XQG� QHKPW� GLHVH� PLW�³�� VDJWH�
'HNDQDWV--XJHQGUHIHUHQW� -�UJHQ�
=DFKPDQQ�]XU�%HJU��XQJ��6LH�N|QQ�
WHQ� LQ�GHQ�EXQW�JHPLVFKWHQ�*UXSSHQ�
ÄQHXH�/HXWH�NHQQHQOHUQHQ�VRZLH�$X�
JHQ�� 2KUHQ� XQG� +HU]� I�U� 'LDNRQLH�
XQG�,QNOXVLRQ�|IIQHQ³�HUJlQ]WH�6WDGW�
MXJHQGUHIHUHQW�*RGZLQ�+DXHLV�� 

 

0HQVFKHQ� RKQH� 9RUXUWHLOH� EHJHJ�
QHQ 

 

,P�:RUNVKRS�Ä,QNOXVLRQ�SUDNWLVFK�XQG�
NUHDWLY³� NRQQWHQ� -XJHQGOLFKH� QLFKW�
QXU��EHU�%HJULIIH�ZLH�,QNOXVLRQ��([- 



 

ϭϭ� 

.LQGHU�XQG�-XJHQG 

NOXVLRQ� RGHU� ,QWHJUDWLRQ� XQG� GHUHQ�
%HGHXWXQJ�GLVNXWLHUHQ��VRQGHUQ�DXFK�
LKUHU� .UHDWLYLWlW� IUHLHQ� /DXI� ODVVHQ���
%HLP� 3DUFRXU� ]XP� 7KHPD� Ã6LQQH�
ZDKUQHKPHQµ� JLQJ� HV� I�U� GLH�+HUDQ�
ZDFKVHQGHQ�XPV�)�KOHQ��+|UHQ�XQG�
6FKPHFNHQ� XQG� HV� PDFKWH� LKQHQ�
VLFKWOLFK�6SD����=XP�7KHPD�'HPHQ]�
KDWWH� GLH� :RUNVKRSOHLWHULQ� YHUVFKLH�
GHQH� 6WDWLRQHQ� DXIJHEDXW�� GLH� -X�
JHQGOLFKHQ�ZDUHQ�NRQ]HQWULHUW�GDEHL��
EHLVSLHOVZHLVH� 7HLOH� ]XVDPPHQ]XI��
JHQ� RGHU� �EHU� HLQ� 6SLHJHOELOG� PLW�
0HVVHU� XQG�*DEHO�*HJHQVWlQGH� DXI�

HLQHP� 7HOOHU� DQ]XULFKWHQ�� :DV� VLFK�
DOV�KHUDXVIRUGHUQGH�$XIJDEH�HUZLHV��
,Q�HLQHP�ZHLWHUHQ�:RUNVKRS�HUOHEWHQ�
GLH�.RQILUPDQGLQQHQ�XQG�.RQILUPDQ�
GHQ� ZLH� VFKZLHULJ� HV� LVW�� PLW� HLQHU�
6HKEHKLQGHUXQJ� –� VLPXOLHUW� GXUFK�
HLQH�PLOFKLJH�%ULOOH�-��EHU�GDV�$X�HQ�
JHOlQGH�]X�ODXIHQ�� 

9LHOH� 0lGFKHQ� XQG� -XQJHQ� WDVWHQ�
YRUVLFKWLJ� XQG� XQVLFKHU� PLW� GHQ� )��
�HQ�� ZHQQ� VLH� PLW� YHUEXQGHQHQ� $X�
JHQ�-�JHI�KUW�YRQ�DQGHUHQ�7HHQDJHUQ�
-�GHQ�3DUFRXU�PLW�GHQ�JUR�HQ�+LQGHU�

QLVVHQ� LQ� GHU� 7XUQKDOOH� EHZlOWLJHQ��
Ä9LHOH�SURELHUHQ�HV�DXV��PDQFKH�VLQG�
VHKU� PRWLYLHUW� XQG� ]LHKHQ� DQGHUH�
PLW�³�IUHXWH�VLFK�GDV�7HDP�XP�*HUOLQ�
GH�)ULFNH�� 

 

-RQJODJH� XQG� =DXEHUNXQVW� PLW�
*ODXEHQVERWVFKDIW� 

 

*OHLFK� ]X� %HJLQQ� HUOHEWHQ� GLH� -X�
JHQGOLFKHQ� HLQH� PLWUHL�HQGH� 6KRZ�
GHV� =DXEHUHUV�� ,OOXVLRQLVWHQ� XQG� $N�
UREDWHQ�0U�� -R\� DOLDV�.DUVWHQ�6WURK�

KlFNHU��:lKUHQG�HU� ]X� UK\WKPLVFKHU�
0XVLN� VFKHLQEDU�P�KHORV� GXUFK� YHU�
JLWWHUWH� )HQVWHU� VWHLJW� XQG� *O�KODP�
SHQ�SHU�)LQJHUVFKQLSSHQ�HLQVFKDOWHW��
HU]lKOW�HU� YRP�*ODXEHQ��0U��-R\�JH�
OLQJW� HV� DQ� GLHVHP�$EHQG� XQJODXEOL�
FKH� =DXEHUNXQVWVW�FNH� LQ� 6\PEROH�
I�U� *ODXEHQVIUDJHQ� ]X� YHUZDQGHOQ��
(U� EH]LHKW� LPPHU� ZLHGHU� VHLQ� 3XEOL�
NXP�HLQ��-XQJHQ�XQG�0lGFKHQ�DVVLV�
WLHUHQ� LKP� EHL� GHQ� =DXEHUWULFNV�� EHL�
GHQHQ�HV�XP�SHUV|QOLFKHV�9HUWUDXHQ�
JHKW��GDUXP��+DOW�]X�ILQGHQ���0U��-R\ 



 

ϭϮ� 

.LQGHU�XQG�-XJHQG 

OlGW� GD]X� HLQ��*RWW� QlKHU� NHQQHQ]X�
OHUQHQ�� Ä*RWW� OLHEW� XQV� XQDEKlQJLJ�
GDYRQ�� ZDV� ZLU� OHLVWHQ�� :LU� N|QQHQ�
IUHL�VHLQ��YRQ�*RWW�JHWUDJHQ�VHLQ�³� 

'LH�2UJDQLVDWRUHQ� IUHXWHQ� VLFK� QDFK�
ODQJHU�=HLW�ZLHGHU�HLQH�9HUDQVWDOWXQJ�
PLW�VR�YLHOHQ�-XJHQGOLFKHQ�GXUFKI�K�
UHQ� ]X� N|QQHQ�� ZHQQ� DXFK� &RURQD-
EHGLQJW�PLW� JHZLVVHQ�$XIODJHQ�� =XP�

*HOLQJHQ� GLHVHV� .RQIL-7DJHV� KDEHQ�
DXFK� GLH� *HPHLQGHSlGDJRJLQQHQ��
GLH�3IDUUHULQQHQ��3IDUUHU�ZLH�DXFK�GLH�
HKUHQDPWOLFKHQ�7HDPHU�DXV�GHQ�.LU�
FKHQJHPHLQGHQ� GHV� 'HNDQDWV� PLW�
LKUHP� JUR�HQ� (QJDJHPHQW� EHLJHWUD�
JHQ�� 

$XV]XJ� DXV� GHU� 3UHVVHPHOGXQJ� GHV�
'HNDQDWV 

(LQ� $XJH� XPJHEHQ�
YRQ� HLQHP� 6WUDKOHQ�
NUDQ]—GLH� LQ� GHU�
.XQVWJHVFKLFKWH�
Ä$XJH�GHU�9RUVHKXQJ³�
RGHU� ÄDOOVHKHQGHV�
$XJH³� JHQDQQWH—
'DUVWHOOXQJ� V\PEROL�
VLHUW� GDV� $XJH� *RW�
WHV�� GHU� DOOHV� VLHKW��
$OV� ZHLWHUHV� (OHPHQW�
GHU� 'DUVWHOOXQJ�
NRPPW� HLQ� 'UHLHFN�
KLQ]X� DOV� 6\PERO� GHU�
'UHLIDOWLJNHLW� *RWWHV��
'DULQ� OLHJW� PHLQHU� $QVLFKW� DXFK� GHU�
6FKO�VVHO� ]XP� 9HUVWHKHQ� GHV� =HL�
FKHQV��'HQQ�]XQlFKVW�LVW�I�U�PDQFKH�
0HQVFKHQ� GLH� 9RUVWHOOXQJ� HLQHV� DOO�
VHKHQGHQ� *RWWHV� EHlQJVWLJHQG�� 'D�
KLQWHU� VFKZLQJW� PDQFK� IDOVFKH� 9RU�
VWHOOXQJ� PLW�� GDVV� *RWW� 3HUIHNWLRQ�
YRP�0HQVFKHQ�HUZDUWHW�XQG�QXU�GD�
UDXI�ZDUWHW��XQVHUH�)HKOHU� ]X� ILQGHQ��
'RFK�*RWW�LVW�GLH�/LHEH��'HU�VFK|QVWH�
%HZHLV� GDI�U� LVW� GLH� 'UHLIDOWLJNHLW��
*RWW� LVW� VR� VHKU� /LHEH�� GDVV� HU� PLW�
VLFK� VHOEVW� LQ� OLHEHQGHU� %H]LHKXQJ�
OHEHQ� P|FKWH�� DOV� 9DWHU�� 6RKQ� XQG�

+HLOLJHU� *HLVW�� 8QG� VHLQH� /LHEH� LVW�
JUHQ]HQORV� XQG� VWUDKOW� ELV� ]X� XQV�
0HQVFKHQ��'HVKDOE� LVW�VHLQ�%OLFN�DXI�
XQV� HLQ� OLHEHQGHU�� HLQ� I�UVRUJOLFKHU�
%OLFN�� 'DEHL� PDFKW� HU� NHLQHQ� 8QWHU�
VFKLHG�� RE� ZLU� XQV� LQ� VHLQHQ� $XJHQ�
JXW� RGHU� IDOVFK� YHUKDOWHQ�� :LH� HV�
VFKRQ� LP� $OWHQ� 7HVWDPHQW� LP� %XFK�
GHU�6SU�FKH�KHL�W� �������� Ä$Q� MHGHP�
2UW� VLQG� GLH� $XJHQ� GHV� +HUUQ�� VLH�
ZDFKHQ��EHU�*XW�XQG�%|VH³� 

DXV�Ã,PDJHµ������� 

7ULQLWDWLV—*RWWHV�OLHEHQGHU�%OLFN 



 

ϭϯ� 

.LQGHU�XQG�-XJHQG 

(LQPDO�PLW�DOOHV��ELWWH� 

$P�HUVWHQ�:RFKHQHQGH�GHU�2VWHUIH�
ULHQ��YRP�����ELV�]XP�����$SULO�KDEHQ�
ZLU�HLQHQ�+DMN�JHPDFKW��'LHVHU�+DMN�
ZDU� MHGRFK� NHLQ� JHZ|KQOLFKHU� +DMN��
HV� ZDU� XQVHU� 8OWLPDWH-+DMN�� 'DV�
KHL�W�� ZLU� PXVVWHQ� DOOHV� EHL� XQV�
WUDJHQ�� GDV� (VVHQ�� GLH� 7DUSV� XQG�
QDW�UOLFK� XQVHU� HLJHQHV�*HSlFN� XQG�
KDWWHQ� QLFKW�� ZLH� VRQVW�� HLQ�
%HJOHLWIDKU]HXJ�� LQ� GHP�ZLU� 3URYLDQW�
XQG� $XVU�VWXQJ� KlWWHQ� PLWQHKPHQ�
N|QQHQ�� 'DV� ZDU� MHGRFK� QLFKW� GLH�
HLQ]LJH� +HUDXVIRUGHUXQJ�� $OV� ZLU�
QlPOLFK� LQ� 6WHLQDX� LP� )LVFKEDFKWDO�
DQNDPHQ�� PXVVWHQ� ZLU� IHVWVWHOOHQ��
GDVV� GRUW� ��� FP� 1HXVFKQHH� ODJHQ��
=XP� *O�FN� ZDUHQ� ZLU� DOOH�
HQWVSUHFKHQG�DQJH]RJHQ��ZHVZHJHQ�

ZLU� XQV� LQ� GHQ� 7HDPV� DXI� GHQ�:HJ�
QDFK� 0H�EDFK� �EHU� GHQ� .DLVHUWXUP�
DXI� GHU� 1HXQNLUFKQHU� +|KH� PDFKHQ�
NRQQWHQ�� 'HU� 6FKQHH� KDW� GDV�
:DQGHUQ� QLFKW� JHUDGH� YHUHLQIDFKW�
XQG� DXFK� GDVV� HV� ]ZLVFKHQGXUFK�
JHUHJQHW��JHKDJHOW�XQG�JHZLWWHUW�KDW��
KDW� GLH� 6LWXDWLRQ� QLFKW� HUOHLFKWHUW��
'HQQRFK�KDEHQ�ZLU�GLH�:HWWHUODJH�]X�
XQVHUHP� %HVWHQ� JHQXW]W� XQG� VLQG�
6FKOLWWHQ�JHIDKUHQ��GDQN�HLQHU�QHWWHQ�
)DPLOLH�� GLH� XQV� LKUH� 6FKOLWWHQ�
DXVJHOLHKHQ� KDW�� 7URW]� GHU�
HUVFKZHUWHQ�%HGLQJXQJHQ� KDWWHQ� ZLU�
DOVR�YLHO�6SD��XQG�KDEHQ�DOOH�GLH����
NP� :DQGHUXQJ� DP� HUVWHQ� 7DJ� JXW�
�EHUVWDQGHQ�� $P� hEHUQDFKWXQJV- 
SODW]�DQJHNRPPHQ���NRQQWHQ�ZLU�XQV 



 

ϭϰ� 

VFKQHOO� DP� /DJHUIHXHU� ZlUPHQ� XQG�
XQVHUH� 6DFKHQ� WURFNQHQ�� 'LH� 7DUSV�
ZDUHQ�UDVFK�DXIJHEDXW�XQG�ZLU�NRQQ�
WHQ� XQVHU� $EHQGHVVHQ� NRFKHQ��
1DFKGHP� DOOH� JHJHVVHQ� KDWWHQ�� KD�
EHQ� ZLU� XQV� DP� /DJHUIHXHU� YHUVDP�
PHOW�� 'RUW� KDEHQ� ZLU� JHVXQJHQ� XQG�
JHEHWHW� XQG� GHQ� $EHQG� JHPHLQVDP�
DXVNOLQJHQ�ODVVHQ�� 

 

$P� QlFKVWHQ� 7DJ� VLQG� ZLU� JHJHQ� ��
8KU� DXIJHVWDQGHQ� XQG� KDEHQ� XQVHU�
)U�KVW�FN� ]XEHUHLWHW�� 'D� GLH� 1DFKW�

VHKU�NDOW�ZDU��GXUI�
WH� DXFK�HLQ� /DJHU�
IHXHU� ]XP�$XIZlU�
PHQ� QLFKW� IHKOHQ��
1DFKGHP� ZLU� PLW�
GHP� )U�KVW�FN�
IHUWLJ� ZDUHQ�� KD�
EHQ� ZLU� XQV� DXI�
GHQ�:HJ�JHPDFKW��
'LHVPDO� NRQQWHQ�
ZLU� HLQ� SDDU� 6D�
FKHQ� ]XU�FNODV�
VHQ�� GD� ZLU� DP�
QlFKVWHQ� 7DJ�ZLH�
GHU� ]XU�FNJHNHKUW�
VLQG� XQG� VRPLW�
DOOHV�� ZDV� ZLU� DQ�
GLHVHP� 7DJ� QLFKW�
EUDXFKWHQ� LQ� 0H��
EDFK� ODJHUQ� NRQQ�
WHQ�� $P� ]ZHLWHQ�
7DJ� VLQG� ZLU� QLFKW�
WHDPZHLVH� JHODX�
IHQ�� VRQGHUQ� JH�
WUHQQW�QDFK�/HLWHUQ�
XQG� .LQGHUQ�� 8Q�
VHU� =LHO� ZDU� GDV�
)UHLJHOlQGH� GHU�
5R\DO� 5DQJHUV� LQ�
%UHQVEDFK�� MHGRFK�

KDWWHQ� ZLU� DXFK� DQ� GLHVHP� 7DJ� HLQ�
=ZLVFKHQ]LHO� HLQJHSODQW�� GLHVHV� 0DO�
DQ�GHU�%XUJ�5RGHQVWHLQ��'RUW�KDEHQ�
ZLU� HLQH� 0LWWDJVSDXVH� YRQ� JXW� HLQHU�
6WXQGH� JHPDFKW� XQG� XQV� VHOEVW� DXI�
GHQ�7UDQJLDV�%URW�JHEDFNHQ�� 

$OV� ZLU� GDPLW� IHUWLJ� ZDUHQ� XQG� DOOHV�
DXIJHJHVVHQ� KDWWHQ�� KDEHQ� ZLU� ]X�
VDPPHQJHSDFNW� XQG� VLQG� ZHLWHUJH�
ZDQGHUW�� 'HU� :HJ� ZDU� VHKU� DQ�
VSUXFKVYROO��GD�ZLU�YLHOH�+|KHQPHWHU�
�EHUZLQGHQ�PXVVWHQ�� 

.LQGHU�XQG�-XJHQG 



 

ϭϱ� 

'XUFK� GHQ� 6FKQHH� ZDUHQ� YLHOH�
%lXPH� XPJHIDOOHQ� XQG� ODJHQ� LPPHU�
ZLHGHU�DXI�GHP�:DQGHUZHJ��VR�GDVV�
HV� WHLOZHLVH� JDQ]� VFK|Q� NRPSOL]LHUW�
ZDU� �EHUKDXSW� ZHLWHU� ]X� NRPPHQ��
'HQQRFK� NRQQWHQ� ZLU� DOOH� GLH�
+HUDXVIRUGHUXQJ� PHLVWHUQ� XQG� VLQG�
HUIROJUHLFK� QDFK� ZHLWHUHQ� ��� NP�
:DQGHUXQJ�LQ�%UHQVEDFK��DQJHNRP- 

PHQ��$XFK�KLHU�KDEHQ�ZLU�VFKQHOO�GLH�
7DUSV�DXIJHEDXW�XQG�HLQ�)HXHU�DQJH�
PDFKW�� DXI� GHP� ZLU� XQVHU� $EHQGHV�
VHQ� ]XEHUHLWHQ� NRQQWHQ�� 1RFK� ELV�
VSlW�LQ�GLH�1DFKW�VD�HQ�ZLU�DP�)HXHU�
XQG�KDEHQ�JHUHGHW��
ELV� ZLU� XQV� DOOH�
VFKODIHQ� JHOHJW�
KDEHQ�� 'LHVH�
1DFKW� ZDU� GHXWOLFK�
DQJHQHKPHU��GD�HV�
YLHO�ZlUPHU�ZDU�DOV�
LQ� GHU� HUVWHQ�
1DFKW�� VRGDVV� ZLU�
DP� QlFKVWHQ� 7DJ�
DOOH� DXVJHVFKODIHQ�
LQ� GHQ� 7DJ� VWDUWHQ�
NRQQWHQ� 

$Q� GLHVHP� 7DJ�
VLQG�ZLU�ZLHGHU�JH�
WUHQQW� JHODXIHQ��
GUHL�GHU�.LQGHU�VLQG�
DXI� GLUHNWHP� :HJ�
QDFK�0H�EDFK� JH�
ZDQGHUW�XQG�KDEHQ�
VRPLW� HLQH� 6WUHFNH�
YRQ� XQJHIlKU�
VHFKV� ELV� VLHEHQ�
.LORPHWHUQ� ]XU�FN�
JHOHJW�� ZlKUHQG�
GHU�5HVW�HLQHQ�NOHL�
QHUHQ� 8PZHJ� JH�
ODXIHQ� LVW�XQG�HWZD�
���NP�]XU�FNJHOHJW�

KDW�� $P� %HVWDWWXQJVZDOG� GHU� ���
$SRVWHO� � KDEHQ� ZLU� ZLHGHU� HLQH� 0LW�
WDJVSDXVH� JHPDFKW� XQG� VLQG� LQ� HL�
QHP�$EVWDQG� YRQ� HWZD�HLQHU� KDOEHQ�
6WXQGH�]XU�FN� LQ�0H�EDFK�DQ�XQVH�
UHP� HUVWHQ� hEHUQDFKWXQJVSODW]� DQ�
JHNRPPHQ�� 'RUW� KDEHQ� ZLU� XQVHU�
*HSlFN� DEJHVWHOOW� XQG� VLQG� ]X� GHP�
QDKHJHOHJHQ� 6HH� JHJDQJHQ�� ZR� ZLU�
ZLHGHU� %URW� JHEDFNHQ� KDEHQ� XQG�
DQVFKOLH�HQG� GLH� 8PJHEXQJ� HUNXQ�
GHW�KDEHQ�� 

'DEHL� VLQG� ZLU� DXI� HLQH� 6SXU� JHVWR�
�HQ��GLH�ZLU�DOV�'DFKV�LGHQWLIL]LHUHQ 

.LQGHU�XQG�-XJHQG 



 

ϭϲ� 

NRQQWHQ��'DQDFK�KDEHQ�ZLU�GLH�7UDSV�
DXIJHEDXW� XQG� DQJHIDQJHQ� XQVHU�
OHW]WHV� $EHQGEURW� ]X]XEHUHLWHQ�� $P�
OHW]WHQ�$EHQG�KDEHQ�ZLU�EHLP�/DJHU�
IHXHU�QDFK�GHU�$QGDFKW�QRFK�HLQ�,P�
SURWKHDWHU� JHPDFKW�� 'HQ� UHVWOLFKHQ�
$EHQG� KDEHQ� ZLU� DXVNOLQJHQ� ODVVHQ�
XQG�VLQG�VFKOLH�OLFK�DOOH�VFKODIHQ�JH�
JDQJHQ� 

$P� OHW]WHQ� 7DJ� VLQG� ZLU� QLFKW� PHKU�
YLHO� JHZDQGHUW�� (V� ZDUHQ� OHGLJOLFK�
QRFK���.LORPHWHU��GLH�ZLU�]XU�FN�]XP�
3DUNSODW]��ZR�GLH�$XWRV�VWDQGHQ��]X�
U�FNOHJHQ� PXVVWHQ�� :LU� KDEHQ� DOVR�
XQVHUH� 7DUSV� ]XVDPPHQJHSDFNW��
KDEHQ� JHIU�KVW�FNW� XQG� VLQG� ORV� JH�
ZDQGHUW��$OV� OHW]WH�6WDWLRQ�KDEHQ�ZLU�
QRFK� QHXHV� )HXHUKRO]� I�U� XQVHUH�
6WDPPWUHIIHQ� HLQJHODGHQ�� 'DQQ� VLQG�
ZLU�� QDFK� LQVJHVDPW� ��� NP�:DQGH�
UXQJ� XQG� FD�� ����� +|KHQPHWHUQ��

ZLHGHU� ]XU�FN� QDFK� (U]KDXVHQ�
JHIDKUHQ�� 1DFK� GHP� $XVODGHQ� YRQ�
XQVHUHP� *HSlFN�� GHU� $XVU�VWXQJ�
XQG�GHP�+RO]�ZDU�GHU�8OWLPDWH�+DMN�
�����EHHQGHW� 

$XFK�ZHQQ�HV�VHKU�HUVFK|SIHQG�XQG�
GLH� :HWWHUODJH�� YRU� DOOHP� DQIDQJV��
QLFKW� JHUDGH� RSWLPDO� ZDU�� KDW� HV�
WURW]GHP� VHKU� YLHO� 6SD�� JHPDFKW�
ZLHGHU� ]XVDPPHQ� LQ� GHU� 1DWXU� ]X�
VHLQ��DQ�VHLQH�*UHQ]HQ�]X�JHKHQ�XQG�
QHXH� (UIDKUXQJHQ� ]X� VDPPHOQ�� :LU�
IUHXHQ� XQV� VFKRQ� DXI� GHQ� QlFKVWHQ�
+DMN�� 

$QQLND�3OHKQHUW 

0HKU� %LOGHU� ILQGHQ� 6LH� DXI� XQVHUHU�
+RPHSDJH�� KWWSV���HY-NLUFKH-
HU]KDXVHQ�GH�JDOHULH-UR\DO-
UDQJHU�SKS 

.LQGHU�XQG�-XJHQG 



 

ϭϳ� 

7HUPLQH���,PSUHVVXP 

,PSUHVVXP 

+HUDXVJHEHU�� 
(YDQJHOLVFKH�.LUFKHQJHPHLQGH�
(U]KDXVHQ 
+DXSWVWUD�H�� 
������(U]KDXVHQ 
�����-���� 
SIDUUDPW#HY-NLUFKH-HU]KDXVHQ�GH 
ZZZ�HY-NLUFKH-HU]KDXVHQ�GH 

3IDUUHU�� 
0DUFXV-6WHIDQ�*UR�NRSI 
�3IDUUDPW�6�G���9RUVLW]HQGHU�GHV�
.LUFKHQYRUVWDQGV��9HUDQWZRUWOLFKHU�
LP�6LQQH�GHV�3UHVVHUHFKWV 
7HO���������(PDLO��P�JURVVNRSI#HY
-NLUFKH-HU]KDXVHQ�GH � 
6WHSKDQLH�6WHQ]HO��3IDUUDPW�1RUG� 
7HO��������-�������������(PDLO��
V�VWHQ]HO#HY-NLUFKH-HU]KDXVHQ�GH 

 
3IDUUDPW 
3IDUUVHNUHWlULQ�3LD�5|GHU� 
7HO��������)D[������� 
GLHQVWDJV�XQG�IUHLWDJV�YRQ������ELV�
������8KU�JH|IIQHW 

.�VWHULQ� 
(OOHQ�%HUNQHU 

5HGDNWLRQ� 
8OULNH�6WHYHU��JHPHLQGHEULHI#HY-
NLUFKH-HU]KDXVHQ�GH 
 
)RWRV�GLHVHU�$XVJDEH��PLW�IUHXQGOL�
FKHU�*HQHKPLJXQJ�YRQ�'HNDQDW�
'DUPVWDGW��6HLWHQ���������0DUFXV�
*UR�NRSI��6HLWH������0DUWLQ�*UR��
NRSI��6HLWHQ���-�����7RELDV�6WHYHU�
�7LWHO����LPDJH-'DWHQEDQN��DOOH�ZHL�
WHUHQ� 

'UXFN��'UXFN�	�6HUYLFH�$XJXVWLQ�
8*��(U]KDXVHQ� 

%DQNYHUELQGXQJ 
I�U�6SHQGHQ��ELWWH�=ZHFN�DQJH�
EHQ����6SDUN��'DUPVWDGW��,%$1��'(�
�������������������������� 
%,&��+(/$'()�'$6 
 

5HGDNWLRQVVFKOXVV�I�U�GLH�QlFKVWH�
$XVJDEH������$XJXVW����� 

%HVXFKVGLHQVW��XQG�$EHQGJHEHW 

%HVXFKVGLHQVW 

'DV�QlFKVWH�7UHIIHQ�GHV�%HVXFKVGLHQVWNUHLVHV�� LVW�DP�0RQWDJ������-XQL�� �XP�
������8KU�LP�.LUFKVDDO�XQWHU�&RURQD-%HGLQJXQJHQ�� 

(LQODGXQJ�]XP�$EHQGJHEHW 

$EHQGJHEHW�LVW�MHGHQ�'RQQHUVWDJ��DX�HU�LQ�GHQ�6FKXOIHULHQ��XP�������8KU�DOV�
RIIHQHU�*HEHWVNUHLV�LP�+DXV�YRQ�+RUVW�XQG�.DUROD�6FKRHQ���7HO�������� 



 

ϭϴ� 

7HUPLQH���,PSUHVVXP 

.LQGHU�XQG�-XJHQG 
&KULVWOLFKH�3IDGILQGHU�5R\DO�
5DQJHUV��I�U�.LQGHU�DE�VHFKV�-DK�
UH��0DUWLQ�*UR�NRSI��7HO������� 
7HHQVWUHII 
/DUV�%HFNHU��/XFD�(VFKH��/XNDV�
*UR�NRSI 
7HO������ 

 

.LQGHUVFKHXQH 

.UDEEHOJUXSSHQ�PLW�XQG�RKQH�%H�
WUHXXQJ��8WH�'HSHQEURFN��7HO��
������ 
(YDQJHOLVFKHU�.LQGHUJDUWHQ 
0LFKHOH�-DNREL 
����� 
� 

.LUFKHQPXVLN 
6SDW]HQ��.LQGHUFK|UH 
%ORFNIO|WHQNUHLV 
.LUFKHQFKRU 

%ORFNIO|WHQHQVHPEOH 
6LJULG�0�OOHU��7HO��������3IDUUDPW�� 

3RVDXQHQFKRU 
$[HO�6FKlIHU��7HO�������� 

*HQDXH�$QJDEHQ�]X�GHQ�=HLWHQ�XQG�2UWHQ��DQ�GHQHQ�VLFK�GLH�*UXSSHQ�XQG�
.UHLVH�WUHIIHQ��ILQGHQ�6LH�DXI�XQVHUHU�+RPHSDJH�XQWHU�ZZZ�HY-NLUFKH-
HU]KDXVHQ�GH�XQWHU�GHU�5XEULN�Ä$NWXHOO³�RGHU�LP�3IDUUE�UR� 

7HOHIRQVHHOVRUJH 
����-��������XQG�����-������� 
$QUXIH�NRVWHQORV� 

(UZDFKVHQH 
(YDQJHOLVFKHU�)UDXHQNUHLV 
*HUWUDXGH�2EVW��7HO������� 
9HUJLVV-0HLQ-1LFKW�H�9� 
$QGUHD�*UR�NRSI� 
7HO������� 
 

%HDXIWUDJWH�LP�$UEHLWVNUHLV�
)O�FKWOLQJH�LQ�(U]KDXVHQ 
8WH�'HSHQEURFN��7HO�������� 

%HVXFKVGLHQVWNUHLV 
+HOJD�+HLWPDQQ��7HO������ 
+DXVNUHLVH 
PHKUHUH�+DXVNUHLVH�WUHIIHQ�VLFK�
UHJHOPl�LJ��$XVN�QIWH�HUKDOWHQ�6LH�
LP�3IDUUDPW��7HO������ 
$EHQGJHEHW 
+RUVW�X��.DUROD�6FKRHQ��7HO�������� 
0lQQHUDEHQG 
-�UJHQ�+HLWPDQQ��7HO������ 
9RONHU�-RQDV��������������� 



 

ϭϵ� 

$XV�GHP�.LQGHUJDUWHQ 


