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:LU�GDQNHQ�DOOHQ�6SRQVRUHQ�XQG�)|UGHUHUQ��GLH�XQVHU�)HVW�PLW�
LKUHU�:HUEXQJ�LQ�GLHVHP�+HIW�XQWHUVW�W]W�KDEHQ��

)XVVERGHQWHFKQLN�+LPPHO��
*lUWQHUPHLVWHU�/�W]�
*DVWVWlWWH�+DXV�3LFNHQKDQ�
,QQHQDXVEDX�*URVV�*PE+�
0DOWHVHU�$SRWKHNH�:��0XWK�
/DQGHVSURGXNWH�:HEHU�
3�	�0�3�W]�*PE+�
/DQGZLUW�*LHUODFK�
+RWHO�DQG�/LYLQJ�'(5$*�
5HVWDXUDQW�'DQWH��
:HOOQHVV�-8%$�
)OLHVHQ�%HXVLQJ�
:HUN]HXJH�+RYHQELW]HU�
*HEU��+DXVPDQQ�
(OHNWUR�$OEUHFKW�

7DQNVHUYLFH�$/7$�
+DXVWHFKQLN�%HUJPDQQ�
$UFKLWHNWXU�6WHU]HQEDFK�
0HWDOOEDX�7KRPDV�
9RONVEDQN�%RQQ�5KHLQ�6LHJ�
=DKQlU]WLQ�%DOHQVLHIHQ�
'DFKGHFNHU�9RJW�	�6RKQ�
:HUEHDJHQWXU�:LHPDU�
*lUWQHUHL�5HXWKHU�
(GHND�0DUNW�7KRPDV�
+HL]XQJVEDX�)UHLHU�
+HL]XQJV�6HUYLFH�0�OOHU�
6FKORVVHUHL�60.�
5DLIIHLVHQEDQN�6W��$XJXVWLQ�

+HUDXVJHJHEHQ�
YRQ�GHU�%�UJHUJHPHLQVFKDIW�5RWW�H�9��]XU�)HLHU�LKUHV�
���MlKULJHQ�-XELOlXPV�DP�����XQG�����$XJXVW�������

'DUVWHOOXQJ�GHU�9HUHLQVJHVFKLFKWH��
'H�.DVV��9HUHLQ�I�U�GLH�*HVFKLFKWH�GHU�+HQQHIHU�2EHUJHPHLQGH�H�9����

7H[W�XQG�6DW]��-RVHI�6WU|WJHQ�XQG�'U��:LOKHOP�6WHLQULQJHU��
%LOGHU��$UFKLY�GHU�%�UJHUJHPHLQVFKDIW��$UFKLY�Ä'H�.DVV³�

7LWHOELOG��$XVVFKQLWW�DXV�HLQHP�/LQROGUXFN�YRQ��
$��*PHOFK��Ä5RWW��+DXSWVWUD�H�LP�-DKUH�����³��

����YHUEHVVHUWH�$XIODJH�

'UXFN��
9DVHQ�%LJ3ULQW���ZZZ�GSVHUYLFH�GH�
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)HVWVFKULIW�]XP�-XELOlXP�DP���������$XJXVW������
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'HU�9RUVWDQG�GHU�%�UJHUJHPHLQVFKDIW��������
.ODXV�$OWIHOG���*���+HUEHUW�0�OOHU��6WHOOY�9RUV��*���+HUEHUW�%HUJPDQQ�%�����

:ROIJDQJ�+RYHQELW]HU��9RUV�*����+DQV�+RVSHU��%����0DUOHQH�3�W]��6FKULIWI�*�����
3HWHU�4XHQWHPH\HU��%���)ULHGKHOP�*ORPS��%����-HQV�-DQNH��%����

�5REHUW�+|O]OH��.DVV��*���8OL�:RLWK��%����
�Y�O�Q�U���%� �%HLVLW]HU��*� �0LWJO��G��JHVFKlIWVI�KUHQGHQ��9RUVWDQGV�

=XP�*HOHLW�

'LH� /LHEH� ]XU� +HLPDW�� GDV� %HZXVVWVHLQ� GHU� =XVDPPHQ�
JHK|ULJNHLW�� GLH� %HUHLWVFKDIW�� I�UHLQDQGHU� HLQ]XVWHKHQ�� GLH�
%HZlOWLJXQJ� DQVWHKHQGHU� *HPHLQVFKDIWVSUREOHPH� XQG� QLFKW�
]XOHW]W�GLH�3IOHJH�YRQ�%UDXFKWXP�XQG�6LWWH�KDEHQ�GLH�%�UJHU�
YRQ�5RWW� YHUDQODVVW�� LP� -DKUH� �����HLQH�%�UJHUJHPHLQVFKDIW�
LQV�/HEHQ�]X�UXIHQ��

0LW�6WRO]�N|QQHQ�ZLU�KHXWH�DXI�HLQH�5HLKH�YRQ�/HLVWXQJHQ�XQG�
(UIROJHQ� ]XU�FNEOLFNHQ�� GLH� QXU� GXUFK� JHPHLQVDPH�
$QVWUHQJXQJHQ� DOOHU� 5RWWHU� P|JOLFK� ZDUHQ� XQG� ZLU� GDQNHQ�
DOOHQ�� GLH� XQVHUHU� *HPHLQVFKDIW� PLW� 5DW� XQG� 7DW� ]XU� 6HLWH�
VWDQGHQ��

:LU�Z�QVFKHQ�GHQ�%�UJHULQQHQ�XQG�%�UJHUQ�YRQ�5RWW�I�U�GDV�
-XELOlXP� HLQHQ� KDUPRQLVFKHQ� 9HUODXI� XQG� I�U� GLH� =XNXQIW�
ZHLWHUKLQ�YLHO�(UIROJ��



��

*UX�ZRUW�GHV�6FKLUPKHUUQ�%�UJHUPHLVWHU�.ODXV�3LSNH�

6HKU�JHHKUWH�/HVHULQQHQ�XQG�/HVHU��
OLHEH�(LQZRKQHU�YRQ�+HQQHI�5RWW��

YRU������-DKUHQ�EH]HLFKQHWH�GDV�
DOWKRFKGHXWVFKH�:RUW�Ä5RWW³�HLQH�5RGXQJ�
]XP�%DX�HLQHU�6LHGOXQJ���
���0LOOLRQHQ�-DKUHQ�]XU�FN�PXVV�PDQ��XP�
DQ�GHQ�$QIDQJ�GHVVHQ�]X�NRPPHQ��ZDV�
+HQQHI�5RWW�ZHOWEHNDQQW�JHPDFKW�KDW��GLH�
)RVVLOODJHUVWlWWH�5RWW�I�U�3IODQ]HQ�XQG�7LHUH��)DFKOHXWHQ�JOlQ�
]HQ�GLH�$XJHQ�EHLP�1DPHQ�5RWW���

'HQ�5RWWHU�%�UJHULQQHQ�XQG�%�UJHUQ�JOlQ]HQ�GLH�$XJHQ�HEHQ�
IDOOV��ZHQQ�VLH�LQ�GLH�6WUD�HQ�XQG�*lUWHQ�LKUHU�+HLPDW�EOLFNHQ��
(LQHQ�JHZLFKWLJHQ�$QWHLO�GDUDQ�KDW�GLH�%�UJHUJHPHLQVFKDIW�
5RWW��GLH�LQ�GLHVHP�-DKU�LKU����MlKULJHV�-XELOlXP�IHLHUW��'D]X�
JUDWXOLHUH�LFK�KHU]OLFK��

0LWJOLHGHUQ�XQG�9RUVWDQG��)UHXQGHQ�XQG�)|UGHUHUQ�GHU�*H�
PHLQVFKDIW�JHE�KUW�I�U�GLH�/HLVWXQJHQ�GHU�YHUJDQJHQHQ����
-DKUH�'DQN�XQG�$QHUNHQQXQJ��'RUI��XQG�%�UJHUJHPHLQVFKDI�
WHQ�VLQG�GLH�WUDJHQGHQ�6lXOHQ�XQVHUHV�JHVHOOVFKDIWOLFKHQ�
/HEHQV��6LH�YHUWUHWHQ�LKU�'RUI�QDFK�DX�HQ��JHJHQ�EHU�6WDGW�
YHUZDOWXQJ�XQG�3ROLWLN��1DFK�LQQHQ�VLQG�VLH�GLH�LQWHJUDWLYH�
.UDIW��GLH�GHQ�2UW�ÄLQ�6FKXVV�KlOW³�XQG�I�U�1HXE�UJHU�HLQH�
$QODXIVWHOOH�ELHWHW��

,FK�Z�QVFKH�GHU�%�UJHUJHPHLQVFKDIW�5RWW�H�9��YLHOH�ZHLWHUH�
-DKUH�HUIROJUHLFKHU�$UEHLW�XQG�,KQHQ�DOOHQ�HLQ�VFK|QHV�
-XELOlXPVMDKU��

0LW�KHU]OLFKHQ�*U��HQ��
,KU�

����.ODXV�3LSNH�



��

%�UJHUJHPHLQVFKDIW�5RWW�H�9��

/LHEH�5RWWHU�%�UJHULQQHQ�XQG�%�UJHU��

(LQ�KDOEHV�-DKUKXQGHUW�LVW�MHW]W�XQVHUH�
%�UJHUJHPHLQVFKDIW�DOW�JHZRUGHQ��

'DV�LVW�HLQ�EHVRQGHUHV�)HVW��XQG�LFK�IUHXH�
PLFK�PLW�,KQHQ�LQ�'DQNEDUNHLW�GDU�EHU��GDVV�

ZLU�HV�]XVDPPHQ�IHLHUQ�N|QQHQ��

(LQ�KDOEHV�-DKUKXQGHUW�%�UJHUJHPHLQVFKDIW��GDV�EHGHXWHW�
]ZHL�*HQHUDWLRQHQ�=XVDPPHQKDOW��HKUHQDPWOLFKH�$UEHLW�QLFKW�
QXU�EHL�9HUVDPPOXQJHQ��VRQGHUQ�DXFK�GUDX�HQ�EHL�:LQG�XQG�
:HWWHU��XP�XQVHU�'RUI�ZRKQOLFK�XQG�OLHEHQVZHUW�]X�KDOWHQ��
'DV�LVW�%�UJHUVLQQ��GHU�QLFKW�QXU�IRUGHUW��VRQGHUQ�GHU�VLFK�DXFK�
HLQEULQJW���

5RWW�LVW�XQV�QLFKW�QXU�HLQ�:RKQSODW]��HV�LVW�YLHOPHKU�HLQ�=X�
KDXVH��DXFK�I�U�GLH�1HXE�UJHU��GLH�VLFK�YRQ�$QIDQJ�DQ�LQ�XQ�
VHUHU�*HPHLQVFKDIW�HQJDJLHUW�KDEHQ�XQG�RKQH�GLH�ZLU�PDQ�
FKHV�QLFKW�HUUHLFKW�KlWWHQ��

,FK�Z�QVFKH�XQV�DOOHQ��GDVV�GLHVHV�*HI�KO�GHU�=XVDPPHQJH�
K|ULJNHLW�XQV�QRFK�ODQJH�HUKDOWHQ�EOHLEW���

0LW�KHU]OLFKHQ�*U��HQ��
,KU�

:ROIJDQJ�+RYHQELW]HU��
9RUVLW]HQGHU�



��

*UX�ZRUWH�

0LW�6WRO]�NDQQ�GLH�%�UJHUJHPHLQVFKDIW�5RWW�H�9��DXI�HLQH����MlKULJH�
9HUHLQVJHVFKLFKWH�]XU�FNEOLFNHQ���
(LQ�VROFKHV�-XELOlXP�EHZHLVW��GDVV�HV�GHU�%*5�JHOXQJHQ�LVW���EHU�
YLHOH�-DKUH�KLQZHJ�DWWUDNWLY�]X�EOHLEHQ�XQG�HQJDJLHUWH�0LWJOLHGHU�]X�
ILQGHQ��'HU�NDPHUDGVFKDIWOLFKH�=XVDPPHQVFKOXVV�YRQ�0HQVFKHQ�
DOOHU�$OWHUVJUXSSHQ�ZLUNW�KLQDXV�LQ�GLH�JHVHOOVFKDIWOLFKHQ�%HUHLFKH��
SUlJW�GDV�NXOWXUHOOH�/HEHQ�XQG�SIOHJW�GLH�7UDGLWLRQ��GLH�XQV�DOOH�EH�
UHLFKHUW��
0|JH�GDV�-XELOlXP�DOOH�7HLOQHKPHU�XQG�*lVWH�PLW�GHQ�,GHDOHQ�GHU�
%*5�HUI�OOHQ��
,P�1DPHQ�GHV�0*9�Ä/LHGHUNUDQ]³�*HPLVFKWHU�&KRU�5RWW�YRQ������
JUDWXOLHUH�LFK�GHU�%*5�]X�VHLQHP����MlKULJHQ�-XELOlXP�XQG�Z�Q�
VFKH�LKU�HLQH�HUIROJUHLFKH�=XNXQIW��

5REHUW�+|O]OH�

���9RUVLW]HQGHU�

'DPHQ'DPHQ'DPHQ'DPHQ����.DUQHYDOVJHVHOOVFKDIW�*U�Q.DUQHYDOVJHVHOOVFKDIW�*U�Q.DUQHYDOVJHVHOOVFKDIW�*U�Q.DUQHYDOVJHVHOOVFKDIW�*U�Q����:HLVV:HLVV:HLVV:HLVV�
���-DKUH�ODQJ�ZLUNW�GLH�%�UJHUJHPHLQVFKDIW�5RWW�LQ�XQVHUHP�'RUI�DOV�
GHU�0LWWHOSXQNW�YLHOHU�JHPHLQVDPHU�$NWLYLWlWHQ��9LHOHV�ZlUH�RKQH�VLH�
QLFKW�P|JOLFK�JHZHVHQ���
'LH�'DPHQ�.*�*U�Q�:HLVV�5RWW�JUDWXOLHUW�GHU�%�UJHUJHPHLQVFKDIW�
]X�LKUHP����-lKULJHQ�%HVWHKHQ�XQG�Z�QVFKW�LKU���XQG�XQV�DOOHQ���
QRFK�YLHOH�-DKUH�HUIROJUHLFKH�=XVDPPHQDUEHLW���

*HUWL�+RVSHU�

3UlVLGHQWLQ��
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+HLQULFK�6FKXPDFKHU�

(LQ�KDOEHV�-DKUKXQGHUW�I�U�GDV�'RUI���
'LH�%�UJHUJHPHLQVFKDIW�5RWW

'LH�$QIlQJH�

'LH� *HPHLQGHUDWVZDKOHQ� YRQ�
�����VLQG�I�U�5RWW�QLFKW�J�QVWLJ�
YHUODXIHQ�� 'DV� 'RUI� KDW� NHLQHQ�
9HUWUHWHU� LQ� GHQ�5DW� HQWVHQGHQ�
N|QQHQ��DEHU�GHU�2UWVYRUVWHKHU�
+HLQULFK� 6FKXPDFKHU� ZLOO� GHP�
'RUI� WURW]GHP� HLQH� 6WLPPH�
YHUVFKDIIHQ� XQG� UHJW� DQ�� HLQH�
,QWHUHVVHQJHPHLQVFKDIW� ]X�
JU�QGHQ�� GLH� VLFK� XP� GLH� |UWOL�
FKHQ� %HODQJH� N�PPHUW� ��
VRZRKO� LQ� GHU� *HPHLQGHSROLWLN�
DOV� DXFK� LQ� GHU� (UKDOWXQJ� DOWHU�
%UlXFKH���
'D]X� EHUXIW� HU� ����� �GDV�
JHQDXH�'DWXP�LVW�QLFKW�PHKU�]X�
HUJU�QGHQ�� HLQH� 'RUIYHUVDPP�
OXQJ�LQ�GDV�/RNDO�YRQ�+XJR�0�O�
OHU��VSlWHU�Ä'HXWVFKHV�+DXV³��JHJHQ�EHU�3LFNHQKDQ��HLQ��

��� 5RWWHU� HUVFKHLQHQ� XQG� JU�QGHQ� GLH� Ä,QWHUHVVHQJHPHLQ�
VFKDIW� 5RWW³� PLW� GHP� HUVWHQ� 9RUVLW]HQGHQ� +HLQULFK� 6FKXPD�
FKHU�� GHVVHQ� 6WHOOYHUWUHWHU� )HUGLQDQG� :LSSHQKRKQ�� GHP�
6FKULIWI�KUHU�:LOKHOP�1HWWHNRYHQ� XQG� GHP�.DVVLHUHU� -RKDQQ�
6WHLQULQJHU��'LH�ZHLWHUHQ�*U�QGHUYlWHU�VLQG�DOV�%HLVLW]HU���
'HU� /HKUHU� $OIRQV� .DUJHU�� GLH� /DQGZLUWH� 3HWHU� %URFNHUKRII��
)ULW]�*LHUODFK��$QWRQ�/HYHQLFK�VRZLH�+HLQULFK�+HVVOHU��-RKDQQ�
6WHLPHO�XQG�$GROI�+|QLJKDXVHQ���
'HU�0RQDWVEHLWUDJ�ZLUG�DXI�'0������IHVWJHVHW]W���



��

'LH�JDQ]H�%DQGEUHLWH�
SURIHVVLRQHOOHU�
(OHNWURZHUN]HXJH�

������+HQQHI�6LHJ��.DLVHUVWU����

7HOHIRQ����������������)D[�����������������$XWRWHOHIRQ����������������



���

$XV�GHP�*U�QGXQJVSURWRNROO�YRQ�:��1HWWHNRYHQ�



���
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'LH�9RUVWlQGH�

'LH�ZHVHQWOLFKH�$UEHLW�VROFKHU�9HUHLQH�OLHJW�VWHWV�EHL�GHQ�9RU�
VWlQGHQ�� 6LH� EULQJHQ� VLH� YRUDQ� XQG� LQYHVWLHUHQ� YLHO� =HLW� XQG�
0�KH��

-DKUH� ���9RUV�� 6WHOOYHUWUHWHU� 6FKULIW���*HVFKlIWVI�KUHU� .DVVLHUHU�

�������� +��6FKXPDFKHU� )��:LSSHQKRKQ� :��1HWWHNRYHQ� -�6WHLQULQJHU�
����� $��.DUJHU� $��.�PSHO� Ä� Ä�

����� $��.�PSHO� 3��%URFNHUKRII� Ä� Ä�

����� $��7ULPERUQ� )��:LSSHQKRKQ� -��6FKPDKO��+��5LFKUDWK� )��0�OOHU�
�������� :��1HWWHNRYHQ� 3��6FKZLSSHU� +��:LQWHUVFKHLG� 0�6FKLIIPDQQ�
����� Ä� Ä� :��6WHLQULQJHU� Ä�

�������� $��.�PSHO� Ä� Ä� Ä�

����� :��1HWWHNRYHQ� Ä� Ä� Ä�

�������� Ä� &��5HFK� (��(EHUW� Ä�

����� &��5HFK� +��:HLQHQ� Ä Ä�

����� Ä� 3��%URFNHUKRII� Ä� Ä�

����� Ä� (��+HVVOHU� Ä� Ä�

����� Ä� Ä� (��(EHUW�8��6FKPLGW� Ä�

����� )UDX�6WDKOKXW� )��.UDIW� )UDX�.UDIW� Ä�

����� Ä� .��+lIQHU� :��6WDKOKXW� Ä�

�������� -��2YHU� :��6WDKOKXW� 1��*ODZ� Ä�

����� .��+lIQHU� :�+RYHQELW]HU� )UDX�$OWIHOG� Ä�

�������� :��+RYHQELW]HU� .��+lIQHU� 8��3UHOOH� Ä�

����� ZLUG� GHU� 9HUHLQ� LQ� Ä%�UJHUJHPHLQVFKDIW� 5RWW� H�9�³� XPEHQDQQW� XQG�
HQGOLFK� LQ� GDV�9HUHLQVUHJLVWHU� HLQJHWUDJHQ��6HLW� ����� VLQG� GLH�bPWHU� YRQ�
6FKULIWI�KUHU�XQG�*HVFKlIWVI�KUHU�JHWUHQQW��

� ���9RUVLW]HQGHU� ���9RUVLW]HQGHU� *HVFKlIWVI�KUHU� 6FKULIWI�KUHU� .DVVLHUHU�

�������� :��+RYHQELW]HU� .��$OWIHOG� .�+lIQHU� 8��3UHOOH� (��$OWIHOG�
����� .��$OWIHOG� :��+RYHQELW]HU� Ä� 5��.LW]PLOOHU� 5��+|O]OH�
�������� Ä� 3�4XHQWHPH\HU� :�+RYHQELW]HU� Ä� Ä�

�������� Ä� Ä� 5��.LW]PLOOHU� 0��3�W]� Ä�

����� :��+RYHQELW]HU� .��$OWIHOG� Ä� Ä� Ä�

�������� Ä� +��0�OOHU� :��%HXVLQJ� 0��3�W]� Ä�

�������� Ä� Ä� Ä� 8��6FKPLW]�:HVWHU� Ä�

�������� Ä� Ä� %��*�QWHU� 0��0XVFKHLG� Ä�

������ Ä� Ä� .��$OWIHOG� 0��3�W]� Ä�



���

*HVHOOVFKDIWVUlXPH�ELV����3HUVRQHQ�
%XQGHVNHJHOEDKQ�

%LHUJDUWHQ�

'DPEURLFKHU�6WUD�H������������+HQQHI�5RWW�

7HOHIRQ� ������ �� ����� �� � )D[� ������ �� �������

*DVWVWlWWH�

+DXV�3LFNHQKDQ�
,QK��*HEU��1ROO�



���

'LDPDQWKRFK]HLW�.XWWHQNHXOHU�����

'LH�$NWLYLWlWHQ��

)HVWH�XQG�)HLHUQ�

6FKRQ�NXU]�QDFK�VHLQHU�*U�QGXQJ��DP��������������� WULWW�GHU�
QHXH�9HUHLQ�DQ�GLH�gIIHQWOLFKNHLW��(U�RUJDQLVLHUW�GHQ�)DFNHO]XJ�
XQG� GDV� )HXHUZHUN� ]XU� 'LDPDQWHQHQ� +RFK]HLW� GHV� 3DDUHV�
.XWWHQNHXOHU���

'DV�LVW�GHU�%HJLQQ�HLQHU�ODQJHQ��ELV�KHXWH�IRUWJHVHW]WHQ�5HLKH�
YRQ�-XELOlXPVIHLHUQ�XQG��IHVW]�JHQ��PHLVWHQV�]X�*ROGKRFK]HL�
WHQ��LQ�VSlWHUHQ�-DKUHQ�DOOHUGLQJV�RKQH�)DFNHOQ�XQG�3\URWHFK�
QLN���DEHU�DXFK������]XP�����MlKULJHQ�6FKXOMXELOlXP�LQ�5RWW��
����� ]XP� ����MlKULJHQ� XQG� ����� ]XP� ����MlKULJHQ� GHU
5DLIIHLVHQEDQN�5RWW�������]XP�����MlKULJHQ�GHU�5RWWHU�.LUFKH�
XVZ��



���

*HEU��+DXVPDQQ�*E5�

Ɣ.DPLQKRO]�

Ɣ%DXPIlOOXQJHQ�

Ɣ+lFNVHODUEHLWHQ�

Ɣ*DUWHQSIOHJH�

Ɣ:HLKQDFKWVElXPH�

Ɣ6FKQLWWJU�Q�

*HEU��+DXVPDQQ�
'DPEURLFKHU�6WU���
������+HQQHI�5RWW�
7HO���������������

0RELO�������������



���

*ROGKRFK]HLW�7ULPERUQ�����

'LHVH� )HLHUQ� VLQG� W\SLVFK� I�U� GDV� 6HOEVWYHUVWlQGQLV� GHU� %�U�
JHUJHPHLQVFKDIW��(V�VLQG�QLFKW� LKUH�8P]�JH��VRQGHUQ�GLH�GHV�
JDQ]HQ�'RUIHV��VLH�RUJDQLVLHUW�ÄQXU³�GLH�=XVDPPHQDUEHLW�DOOHU�
'RUIYHUHLQH�XQG�SDFNW�VHOEVW�NUlIWLJ�PLW�DQ��6LH�LVW�RIW�GHU�.LWW��
GHU�GLH�HLQ]HOQHQ�9HUHLQH�E�QGHOW�XQG�]X�JHPHLQVDPHQ�9RU�
KDEHQ�]XVDPPHQKlOW���

'D�GLH�0LWJOLHGHUEHLWUlJH�QLFKW�DXVUHLFKHQ��XP�DOOH�$NWLYLWlWHQ�
]X� ILQDQ]LHUHQ��GLHQHQ�YLHOH�)HVWH��EHL�GHQHQ�GHU�9HUHLQ�HLQH�
]HQWUDOH�5ROOH��EHUQLPPW��DXFK�VHLQHU�)LQDQ]LHUXQJ��=HOW��0X�
VLN��6SHLVHQ�XQG�*HWUlQNH��*HE�KUHQ�XVZ��N|QQHQ�QXU�EH]DKOW�
ZHUGHQ��ZHQQ�GDV�)HVW�PLQXWL|V�YRUEHUHLWHW�XQG�VRYLHO�(LJHQ�
OHLVWXQJ�ZLH�HEHQ�P|JOLFK�LQYHVWLHUW�ZLUG��8QG�ZHQQ�VLFK�GDQQ�
��ZLH�ELVKHU�LPPHU���QRFK�JUR�]�JLJH�6SRQVRUHQ�ILQGHQ��NDQQ�
GLH�ZHLWHUH�$UEHLW�ILQDQ]LHUW�ZHUGHQ��



���



���

'LH�3ODFNHUHL�]XP�9HUHLQVMXELOlXP������EHJLQQW�

'LH�5XKH�YRU�GHP�6WXUP�������-XQL�����

(LQ�JUR�HV�)HVW�LVW�QDW�UOLFK������GDV����MlKULJH�-XELOlXP�GHV�
9HUHLQV��(V�ZLUG�YRP�����-XQL�ELV�]XP�����-XOL� LP�=HOW�DQ�GHU�
0DULHQVWUD�H�� DXI� GHU� :LHVH� ]ZLVFKHQ� GHP� 3IDUUKHLP� XQG�
%URFNHUKRII��JHIHLHUW���



���
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'LDPDQWKRFK]HLW�.|QLJV�����

:lKUHQG�GLH�9HUHLQVIHVWH�VLFK�VHOEVW�DXV�LKUHQ�(UO|VHQ�ILQDQ�
]LHUHQ��ZLUG�I�U�+RFK]HLWVMXELOlHQ�LP�'RUI�JHVDPPHOW��:RFKHQ�
YRUKHU�VFKRQ�]LHKW�PDQ�PLW�6DPPHOOLVWHQ�YRQ�+DXV�]X�+DXV��
'LH�6SHQGHQ�ILQDQ]LHUHQ�GDV�)HVW��XQG�ZDV�QRFK��EULJ�EOHLEW��
ZLUG�GHP�-XEHOSDDU�DOV�*HVFKHQN�GHV�'RUIHV��EHUUHLFKW��$EHU�
GDYRQ�EOHLEW�GHQ�-XELODUHQ�QXU�VHOWHQ�HWZDV��GHQQ�VFKOLH�OLFK�
KDEHQ�LKUH�*lVWH�MD�DXFK�'XUVW��

'DV� HUVWH� KDOEH� -DKUKXQGHUW� GHU� 9HUHLQVJHVFKLFKWH� VFKOLH�W��
ZLH� HV� EHJLQQW��PLW� HLQHU�'LDPDQWKRFK]HLW��'DV�(KHSDDU�.|�
QLJV�LVW�DP���������������-DKUH�ODQJ�YHUKHLUDWHW��



���



���

3URMHNWH�

$EHU�GLH�%�UJHUJHPHLQVFKDIW� LVW�QLFKW�QXU�HLQ�9HUHLQ�]XU�3IOH�
JH�YRQ�%UDXFKWXP�XQG�*HPHLQVLQQ��6LH�JHKW�DXFK�HLJHQH�3UR�
MHNWH�DQ��GLH�LP�,QWHUHVVH�GHV�'RUIHV�OLHJHQ��,QVRIHUQ�HUI�OOW�VLH�
GDV�9HUPlFKWQLV�LKUHU�*U�QGHUYlWHU���VLH�HUJUHLIW�GLH�,QLWLDWLYH��
ZHQQ� HV� XP� 'LQJH� JHKW�� GLH� PDQ� VHOEVW� HUOHGLJHQ� NDQQ��
EUDXFKW�PDQ�DEHU� GD]X�GLH� VWlGWLVFKH�9HUZDOWXQJ�� GDQQ� YHU�
VWHKW�VLH�VLFK�DOV�GLH�6WLPPH�GHV�'RUIHV��GLH�VFKRQ�PDQFKHV�
HUUHLFKHQ�NDQQ��

6R�EHWHLOLJW�VLFK�GLH�DOWH�Ä,QWHUHVVHQJHPHLQVFKDIW³�VFKRQ������
DNWLY� DQ� GHU� 3ODQXQJ� GHU� QHXHQ� 5RWWHU� 6WUD�HQEHOHXFKWXQJ��
GLH� DOWH�� PLW� N�PPHUOLFKHQ� *O�KELUQFKHQ�� VWDPPWH� QRFK� DXV�
GHQ�=ZDQ]LJHUQ���

x (KUHQPDO�

����� JHKW� PDQ� GDUDQ�� DP� 2UWVDXVJDQJ� LQ� 5LFKWXQJ�
'DPEURLFK��ZR�ELV�GDKLQ�GDV�.UHX]�YRQ�6HQV�VWDQG��GDV�QHXH��



���
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(LQZHLKXQJ�GHV�(KUHQPDOV�

(KUHQPDO�I�U�GLH�Ä2SIHU�GHU�EHLGHQ�:HOWNULHJH³�]X�SODQHQ��]X�
ILQDQ]LHUHQ�XQG�]X�HUULFKWHQ�������'0�VFKLH�W�GLH�*HPHLQGH�
]X��GLH�UHVWOLFKHQ������'0�VDPPHOW�GHU�9HUHLQ�LQ�5RWW��

'DV�6HQV�.UHX]�ILQGHW�VHLQHQ�QHXHQ�3ODW]�JHJHQ�EHU��DXI�GHU�
DQGHUHQ�6HLWH�GHU�6WUD�H�QDFK�'DPEURLFK��

'DV�DOWH�'HQNPDO� DXI� GHP�)ULHGKRI�ZDU� QRFK� Ä8QVHUHQ�+HO�
GHQ³�GHV�HUVWHQ�:HOWNULHJHV�JHZLGPHW��'RFK�GHU�]ZHLWH�:HOW�
NULHJ��GHU�DXFK�LQ�5RWW�]DKOUHLFKH�2SIHU�XQWHU�GHU�=LYLOEHY|ONH�
UXQJ� IRUGHUWH�� KDWWH� GLH�$XJHQ�GDI�U� JH|IIQHW�� GDVV�HLQ�.ULHJ�
NHLQH� KHOGHQKDIWH� 9HUDQVWDOWXQJ� LVW�� VRQGHUQ� HLQH� 7UDJ|GLH��
GLH�PDQ�YHUKLQGHUQ�PXVV���

'LHVHP�$QOLHJHQ�JLOW�DXFK�GHU�MlKUOLFKH�=XJ�GHU�5RWWHU�9HUHLQH�
]X�GLHVHP�(KUHQPDO��GHQ�GLH�,QWHUHVVHQJHPHLQVFKDIW�VHLW��



���
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����� ]XP� 9RONVWUDXHUWDJ� RUJDQLVLHUW� XQG� GHQ� GLH� %�UJHUJH�
PHLQVFKDIW�ELV�KHXWH�QRFK�GXUFKI�KUW���

x %lQNH��0�OODEIXKU��:DVVHUYHUVRUJXQJ�

(EHQIDOOV� LQ������VWHOOW�GLH�,QWHUHVVHQJHPHLQVFKDIW�GLH�HUVWHQ�
VHFKV�%lQNH�DXI��GLH�DQ�EHVRQGHUV�VFK|QHQ�$XVVLFKWVSXQNWHQ�
]XP�9HUZHLOHQ�HLQODGHQ��'LH�%HWRQIXQGDPHQWH�GHU�%lQNH�KDW�
PDQ�QRFK�LQ�VHOEVW�JHIHUWLJWHQ�)RUPHQ�DXI�GHP�+RI�YRQ�3HWHU�
%URFNHUKRII� JHJRVVHQ��'LH�)RUPHQ� N|QQHQ�GDQDFK� I�U� ������
'0�DQ�GLH�*HPHLQGH�YHUNDXIW�ZHUGHQ���

/DQJH�EHYRU�HV�GLH�56$*�JLEW��VFKRQ�]X�%HJLQQ�GHU���HU�-DK�
UH�� RUJDQLVLHUW� GLH� *HPHLQVFKDIW� HLQH� 0�OODEIXKU�� 3HWHU� %UR�
FNHUKRII�IlKUW�PLW�VHLQHP�7UDNWRU�YRQ�+DXV�]X�+DXV�� OlGW�GHQ�
0�OO� DXI� GLH�.DUUH� XQG� HQWVRUJW� LKQ� DXI� GHQ� GDPDOV� �EOLFKHQ�
'HSRQLHQ��0�OOWRQQHQ�JLEW�HV�QRFK�QLFKW�XQG�GHU�0�OO�ZLUG� LQ�
DOOHP�JHVDPPHOW��ZDV�JHUDGH�GD�LVW��'DV�NDQQ�GXUFKDXV�DXFK�
HLQH� DOWH�%DGHZDQQH� VHLQ��5XVWLNDO�ZLH� GDV�0�OOVDPPHOQ� LVW�
DXFK� GDV� *HE�KUHQNDVVLHUHQ�� -RKDQQ� �6FKHQJ�� :LOEHUJ�� RIW�
XQWHUVW�W]W�YRQ�%UXGHU�3HWHU��JHKW�YRQ�+DXV�]X�+DXV�XQG�NDV�
VLHUW��

,Q�GHQ���HU�-DKUHQ�LVW�GLH�%HY|ONHUXQJ�YRQ�5RWW�XQG�GHQ�XP�
OLHJHQGHQ� '|UIHUQ� VR� VWDUN� JHZDFKVHQ�� GDVV� GHUHQ� HLJHQHV�
:DVVHUZHUN� �LP� 6FKLOGFKHQ�� GHU� 6HQNH� ]ZLVFKHQ� 5RWW� XQG�
%ODQNHQEDFK�� QLFKW�PHKU� DXVUHLFKW�� ����� LVW� DXFK�GLH�:DKQ�
EDFKWDOVSHUUH� IHUWLJ� XQG� +HQQHI� VROO� GDUDQ� DQJHVFKORVVHQ�
ZHUGHQ�� ,P�9HUHLQ�ZLUG� OHLGHQVFKDIWOLFK��EHU�HLQHQ�$QVFKOXVV�
DQ�GLH�QHXH�:DVVHUYHUVRUJXQJ�GLVNXWLHUW���

$OV�GLHV�GDQQ�HLQ�SDDU�-DKUH�VSlWHU�JHVFKLHKW��VWHOOW�PDQ�IHVW��
GDVV� GLH� .DSD]LWlWHQ� GRFK� ZRKO� ]X� NQDSS� EHPHVVHQ� VLQG��
,PPHU�ZHQQ�GLH�6SRUWVFKXOH�GDV�6FKZLPPEHFNHQ�I�OOW��KDEHQ��
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5RWW� XQG� 6|YHQ� NDXP� QRFK� :DVVHU� �� ZLHGHU� HLQ� ZLFKWLJHU�
3XQNW�XP�EHL�GHU�*HPHLQGH�YRUVWHOOLJ�]X�ZHUGHQ��

x :HJH�XQG�6WUD�HQDXVEDX�

%HL�GHU�)OXUEHUHLQLJXQJ��GLH�(QGH�GHU���HU�GXUFKJHI�KUW�ZLUG��
VLQG� YLHOH� NOHLQH�:HJH�XQG�7UDPSHOSIDGH� YHUVFKZXQGHQ�� VLH�
VW|UHQ�HEHQ�GLH�%HZLUWVFKDIWXQJ�JUR�HU�)OlFKHQ��$OV�GDQQ�$Q�
IDQJ�GHU���HU�GHU�*ROIFOXE�5KHLQ�6LHJ�GDV�*HOlQGH�YRQ�6|YHQ�
QDFK�5RWW�KLQ�HUZHLWHUW��VHW]W�VLFK�GHU�9HUHLQ�HUIROJUHLFK�I�U�GLH�
2IIHQKDOWXQJ�HLQLJHU�:HJH�HLQ��GLH�VRQVW� I�U�GLH�%HY|ONHUXQJ�
YHUORUHQ�JHZHVHQ�ZlUHQ��

(EHQIDOOV�$QIDQJ�GHU���HU�NDQQ�GHU�9HUHLQ�HLQHQ�JDQ]�EHVRQ�
GHUHQ�(UIROJ�YHUEXFKHQ��

'HU�5KHLQ�6LHJNUHLV�ZLOO�PLW�YLHO�*HOG�GLH�'DPEURLFKHU�6WUD�H��
GLH� .���� LP� 'RUIJHELHW� QRUPJHUHFKW� DXVEDXHQ�� =ZDU� KDEHQ�
VLFK� LP�2UWVEHUHLFK� LQQHUKDOE� GHU� OHW]WHQ� ]HKQ� -DKUH� JHUDGH�
PDO� ]ZHL� 8QIlOOH� HUHLJQHW�� DEHU� 9HUNHKUV]lKOXQJHQ� HUJHEHQ�
WURW]GHP�HLQ�HUKHEOLFKHV�WKHRUHWLVFKHV�*HIDKUHQSRWHQ]LDO��'D�
ELHWHW�VLFK�GRFK�HLQ�$XVEDX�GHU�6WUD�H�ZLH�LQ�%LUOLQJKRYHQ�DQ��
HLQH� VFK|QH� EUHLWH� 7UDVVHQI�KUXQJ� RKQH� .XUYHQ�� GDI�U� PLW�
$PSHOQ��'LH�SDDU�DOWHQ�+lXVHU��GLH�VW|UHQ��NDQQ�PDQ�MD�ZHJ�
UHL�HQ�XQG�HWZDV�ZHLWHU�KLQWHQ�LQ�HLQHU�RUGHQWOLFKHQ�)OXFKW�XQG�
PRGHUQ�ZLHGHU�DXIEDXHQ���
'D�QXQ�GHU�*HVHW]JHEHU�HLQH�,QIRUPDWLRQ�GHU�%�UJHU��EHU�VR�
HLQ� 9RUKDEHQ� YRUVFKUHLEW� XQG� LKQHQ� VRJDU� HLQUlXPW�� DQGHUHU�
0HLQXQJ� ]X� VHLQ�� OlGW� GHU� .UHLV� LQ� GHU� =HLWXQJ� ]X� HLQHU� 9HU�
VDPPOXQJ� LQ�GLH�*DVWVWlWWH�3LFNHQKDQ�HLQ��'HU�9RUVWDQG�GHU�
%�UJHUJHPHLQVFKDIW� KDW� GLH� $Q]HLJH� DEHU� DXFK� JHOHVHQ� XQG�
DNWLYLHUW�GLH�5RWWHU�%�UJHU��EHU�HLQH�=HWWHODNWLRQ�GD]X��DQ�GHU�
9HUVDPPOXQJ�WHLO]XQHKPHQ���
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'LH�$EJHVDQGWHQ�GHV�.UHLVHV�VLQG�YHUEO�IIW��EHU�GLH�KRKH�%H�
WHLOLJXQJ�XQG�QRFK�PHKU��EHU�GLH�$EOHKQXQJ��GLH� LKUHQ�VFK|�
QHQ�3ODQXQJHQ�HQWJHJHQVFKOlJW��1LHPDQG�ZLOO�HLQVHKHQ��GDVV�
PDQ� ]XHUVW� GHQ� 9HUNHKUVIOXVV� EHVFKOHXQLJHQ� P�VVH� XP� LKQ�
GDQQ� ZLHGHU� ]X� EHUXKLJHQ�� $QOLHJHU� GHU� 6WUD�H� ZROOHQ�
*UXQGVW�FNH�QXU� I�U�*HKZHJH��QLFKW�DEHU� I�U�GLH�6WUD�HQYHU�
EUHLWHUXQJ� KHUJHEHQ�� $OV� DXFK� GDV� $UJXPHQW� QLFKWV� QXW]W��
GDVV�GDV�*HOG�VFKRQ�EHZLOOLJW�VHL��JLEW�GHU�.UHLV�HQWQHUYW�DXI���

6FKZLHULJHU� ZLUG� HV� DOOHUGLQJV�� DOV� GHU� 9HUHLQ� VLFK� I�U� GHQ�
$XVEDX� GHV� *HK�� XQG� 5DGZHJHV� ]ZLVFKHQ� 5RWW� XQG� 6|YHQ�
HLQVHW]W�� GD� VLQG� GLH�%HK|UGHQ� HUKHEOLFK� KDUWOHLELJHU� XQG� KD�
EHQ�I�U�VR�ZDV�-DKUH�ODQJ�NHLQ�*HOG���

x /HLFKHQKDOOH�

,Q�5RWW�ZDU�HV�ZLH�LQ�GHQ�DQGHUHQ�'|UIHUQ�GHU�2EHUJHPHLQGH�
VHLW� -DKUKXQGHUWHQ� �EOLFK�� GLH� 9HUVWRUEHQHQ� ELV� ]XU� %HHUGL�
JXQJ�]X�+DXVH�DXI]XEDKUHQ��'DV�ZDU�ELV�LQ�GLH�]ZHLWH�+lOIWH�
GHU�)�QI]LJHU�-DKUH�VHOEVWYHUVWlQGOLFK��'DQQ�DEHU�VWLHJHQ�GLH�
(LQZRKQHU]DKOHU�ZHLWDXV�VWlUNHU�DOV�GLH�:RKQIOlFKHQ�XQG�GHU�
:XQVFK�QDFK�HLQHU�/HLFKHQKDOOH�ZXUGH�ODXW��

����� WXQ� VLFK� GLH� ,QWHUHVVHQJHPHLQVFKDIWHQ� �,*V�� YRQ� 5RWW��
6|YHQ�XQG�'DPEURLFK�PLW�GHU�.DWKROLVFKHQ�XQG�GHU�(YDQJHOL�
VFKHQ�.LUFKHQJHPHLQGH�]XVDPPHQ�XQG�JU�QGHQ�DP�����0DL�
HLQHQ�$NWLRQVDXVVFKXVV� ]XP�%DX� HLQHU� /HLFKHQKDOOH� LQ�5RWW��
*HVFKlIWVI�KUHU� LVW� ]XQlFKVW� GHU� 9RUVLW]HQGH� GHU� ,*� 5RWW���
$OR\V�.�PSHO��DE�2NWREHU������VHLQ�1DFKIROJHU�:LOKHOP�1HW�
WHNRYHQ�� (U� EOHLEW� �� ]XVDPPHQ�PLW� 3IDUUHU� %DVWLDDQVHQ� �� GLH�
WUHLEHQGH�.UDIW�GHV�3URMHNWHV���

%HLGH�OHJHQ������QRFK�]XVDPPHQ�GHQ�*UXQGVWHLQ�XQG�EHLGH�
HUOHEHQ�QLFKW�PHKU�GLH�)HUWLJVWHOOXQJ���
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/LQNV�OHJHQ�:��1HWWHNRYHQ�XQG�3IDUUHU�%DVWLDDQVHQ�GHQ�*UXQGVWHLQ��
'DQQ��EHUQLPPW�3��6FKZLSSHU�GHQ�6SDWHQ�YRQ�1HWWHNRYHQ��
�(U�DKQW�QRFK�QLFKW��GDVV�HU�GHVVHQ�:HUN�YROOHQGHQ�PXVV

%DVWLDDQVHQ�VWLUEW������XQG�:LOKHOP�1HWWHNRYHQ�LVW�GHU�OHW]WH�
5RWWHU�%�UJHU��GHU������YRQ�GHU�:RKQXQJ�DXV�]X�*UDEH�JH�
WUDJHQ�ZLUG���

'DV�+DXSWSUREOHP� LVW� ZLH� �EOLFK� GLH� )LQDQ]LHUXQJ�� 'LH�+DOOH�
NRVWHW� �RKQH� %HSIODQ]XQJ�� ������� '0�� YRQ� GHQHQ� GLH� *H�
PHLQGH� +HQQHI� ������� ILQDQ]LHUW�� GLH� .LUFKHQ� ������ XQG� GLH�
%�UJHU�GHU�'|UIHU����������

$P�6RQQWDJ��GHQ��������������ZLUG�GLH�+DOOH�YRQ�GHQ�3IDUUHUQ�
)LHGOHU�XQG�6FKPLWW�HLQJHZHLKW���
'HQ� /HLFKHQZDJHQ�� GHQ� GLH� ,*�5RWW� DQJHVFKDIIW� KDWWH�� �EHU�
QLPPW�GLH�*HPHLQGH�I�U�����'0��
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x 'RUISODW]�

0LWWH� GHU� ��HU� ZLUG� LQ� 5RWW� HQGOLFK� GHU� .DQDO� JHOHJW�� 'DPLW�
NDQQ�DXFK�GHU�9HUHLQ�GHQ�DOWHQ�.LUFKSODW]�YRU�3LFNHQKDQ�]XP�
MHW]LJHQ� 'RUISODW]� XPJHVWDOWHQ�� 'RFK� ����� VWHKW� DXI� GHP�
'RUISODW]� SO|W]OLFK� HLQ� VHKU� VROLGHV� %XV�:DUWHKlXVFKHQ�� GDV�
OHLGHU�YLHO�]X�JHZDOWLJ�I�U�GLHVHQ�3ODW]�LVW��'HU�9HUHLQ�HUUHLFKW��
GDVV�HV�JHJHQ�HLQ�OHLFKWHUHV�%DXZHUN�DXVJHWDXVFKW�ZLUG��'DV�
PDVVLYH�+DXV� WXW� QXQ� LQ�'DPEURLFK� DQ� GHU�+DXSWVWUD�H� VHL�
QHQ�'LHQVW��

x 0DULHQVlXOH�

9LHOH� -DKU]HKQWH� ODQJ� VWDQG� DQ� GHU�
(FNH� 0DULHQVWUD�H�+DUGW� GLH� DOWH�
0DULHQVlXOH�� 'HQ� .ULHJ� KDWWH� VLH�
RKQH�JU|�HUH�6FKlGHQ��EHUVWDQGHQ��
QLFKW�DEHU�GLH�-DKUH�GDQDFK���

�����
ODQGHW�
VLH�
VFKOLH��
OLFK�LP�
)XQGD�
PHQW�
HLQHV�
1HX�
EDXV����

�����VWLIWHW�HLQH�%�UJHULQ�HLQH�QHXH�
6lXOH��GLH�XQWHU�WDWNUlIWLJHU�0LWKLOIH�
GHV�9HUHLQV�DXIJHVWHOOW�XQG�VHLWKHU�
YRQ�LKP�JHSIOHJW�ZLUG��
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x )HXHUZHKUKDXV�

$OV� ����� GLH� )UHLZLOOLJH�
)HXHUZHKU� 5RWW� PLW� GHU�
6|YHQHU� )HXHUZHKU� ]XVDP�
PHQJHOHJW� ZLUG�� EHGHXWHW� GDV�
I�U�GHQ�9HUHLQ�GLH�/|VXQJ�HLQHV�
DOWHQ� XQG� GUlQJHQGHQ�
3UREOHPV���

(QGOLFK� NDQQ� PDQ� GLH� *HUlWH��
GLH�VLFK�LP�/DXIH�GHU�-DKUH�DQ�
JHVDPPHOW� KDEHQ�� LP� IUHL�
JHZRUGHQHQ� )HXHUZHKUKDXV�
RUGHQWOLFK� XQWHUEULQJHQ� XQG�

PDQ�KDW�3ODW]� I�U�1HXDQVFKDIIXQJHQ��7LVFKH��%lQNH��HLQ�=HOW�
ELOGHQ� MHW]W� GHQ�)XQGXV�� GHU� DXFK�GHQ�DQGHUHQ�5RWWHU�9HUHL�
QHQ� ]XU� 9HUI�JXQJ� VWHKW�� $XFK� GLH� 3IDUUIHVWH� GHU� .LUFKHQJH�
PHLQGH�JUHLIHQ�JHUQ�DXI�LKQ�]XU�FN���
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'HU�QHXH�6SLHOSODW]�

x 'DXHUEUHQQHU��.LQGHUVSLHOSODW]�XQG�)HVWSODW]�

'HU�$XWRYHUNHKU�ZlFKVW�XQG�LPPHU�PHKU�IUHLH�)OlFKHQ�ZHUGHQ�
]XJHEDXW�� 'D� EUDX�
FKHQ� GLH� 5RWWHU� .LQ�
GHU� HLQHQ� 6SLHOSODW]��
,Q� GHQ� ��HUQ� JHOLQJW�
HV� GHP� 9HUHLQ� HQG�
OLFK�� DQ� GHU�gOJDUWHQ�
VWUD�H� EHLP� 2UWVDXV�
JDQJ�HLQHQ�3ODW]� HLQ�
]XULFKWHQ�� GHU� VRIRUW�
YRQ� GHQ� .LQGHUQ� XQG�
LKUHQ� (OWHUQ� LQ� %H�
VFKODJ� JHQRPPHQ�
ZLUG�� %LV� KHXWH� ZLUG�
HU�JHUQ�EHQXW]W���

,P� /DXIH� GHU� -DKUH�
ZLUG� HU� DXVJHEDXW��
1HXH� 6SLHOJHUlWH�

NRPPHQ� KLQ]X�� DOWH� JHQ�JHQ� QLFKW� PHKU� GHQ� VWlQGLJ� QHXHQ�
8QIDOOYHUK�WXQJVYRUVFKULIWHQ����HV�PXVV�HUVHW]W��XPJHEDXW��UH�
SDULHUW�ZHUGHQ��GHU�5DVHQ�LVW�]X�PlKHQ��6DQG�DXV]XWDXVFKHQ��
(LVHQ� XQG� +RO]� ]X� VWUHLFKHQ�� 'LH� HKUHQDPWOLFKHQ� +HOIHU� GHV�
9HUHLQV�VLQG�GDV�JDQ]H�-DKU��EHU�EHVFKlIWLJW��GLH�6DFKNRVWHQ�
�EHUQLPPW�GHU�9HUHLQ���

����� NDQQ� GHU� 9HUHLQ� GDV� )HOG� QHEHQ� GHP� 6SLHOSODW]� DOV�
)HVWSODW]� HLQULFKWHQ�� ,P� /DXIH� GHU� -DKUH� ZHUGHQ� 6WURP�� XQG�
:DVVHUYHUVRUJXQJ�IHVW�LQVWDOOLHUW���
+LHU� ILQGHQ� GLH� PHLVWHQ� )HVWH� GHV� 'RUIHV� VWDWW�� ����0DQQ�
=HOWH� PLW� 1HEHQLQVWDOODWLRQHQ� VLQG� NHLQ� 3UREOHP�� .LQGHUIHVWH�
PLW�.DUXVVHOOV�ILQGHQ�DXFK�3ODW]��
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.LQGHUIHVW������

.DOHQGHUJHVFKLFKWHQ«

x .LQGHUSURJUDPPH�

6HLW������ZLUG�DXI�GHP�)HVWSODW]�PLW�6SLHOHQ�VRZLH�UHLFKOLFK�
(VVHQ�XQG�7ULQNHQ�GDV�.LQGHUIHVW�JHIHLHUW�

0DUWLQV]�JH�JLEW�HV�LQ�5RWW�VHLW�������]XHUVW�YRQ�GHQ�/HKUHUQ��
GDQQ� YRP� 7XUQYHUHLQ� XQG� VHLW� ����� YRQ� GHU� %�UJHUJHPHLQ�
VFKDIW�RUJDQLVLHUW��(LQ�ODQJHU�=XJ�PLW�0XVLN�I�KUW�GLH�.LQGHU�PLW�
LKUHQ� /DWHUQHQ� YRQ� GHU� .LUFKH� GXUFK� GDV� JHVFKP�FNWH� 'RUI�
]XP�)HVWSODW]��ZR�GDV�JUR�H�0DUWLQVIHXHU�HQWIDFKW�ZLUG��6DQNW�
0DUWLQ�]X�3IHUGH��VHLW�YLHOHQ�-DKUHQ�YHUN|USHUW�GXUFK�:ROIJDQJ�
+RYHQELW]HU��JHOHLWHW�VLH�GRUWKLQ�XQG�YHUWHLOW�DQVFKOLH�HQG�DP�
DOWHQ�)HXHUZHKUKDXV�GLH�:HFNPlQQHU��I�U�GLH�YRUKHU� LP�'RUI�
JHVDPPHOW�ZXUGH��



���

6HQLRUHQIDKUW������DQ�GLH�6HOINDQW

x 6HQLRUHQSURJUDPPH�

*UR�HQ�$QNODQJ�ILQGHQ�GLH�)DKUWHQ��GLH�GHU�9HUHLQ�MHGHV�-DKU�
I�U�GLH�lOWHUHQ�0LWE�UJHU�DQELHWHW��0LW�GHP�%XV�JHKW�HV�JHJHQ�
HLQHQ�JHULQJHQ�%HLWUDJ�]X�DWWUDNWLYHQ�2UWHQ���

=XU�$GYHQWV]HLW�ZHUGHQ�GLH�6HQLRUHQ�]X�HLQHU�9RUZHLKQDFKWV�
IHLHU� PLW� .DIIHH� XQG� .XFKHQ� HLQJHODGHQ�� GLH� 5RWWHU� 9HUHLQH�
VWHOOHQ� ]XVDPPHQ� GLH� 3URJUDPPH� DXI� XQG� XQWHUKDOWHQ� GLH�
*lVWH�PLW� %HVLQQOLFKHP� XQG� /XVWLJHP�� 9HUWUHWHU� GHU� .LUFKHQ�
XQG�GHU�6WDGW�KDOWHQ�PDO�NXU]H�XQG�PDO�ODQJH�$QVSUDFKHQ�XQG�
RIW� KLOIW� GHU� %�UJHUPHLVWHU�� GLH� lOWHVWHQ� $QZHVHQGHQ� EHVRQ�
GHUV�]X�HKUHQ��



���

6HQLRUHQIHVW��������(KUXQJ�GHU�bOWHVWHQ�

x +HQQHI�VFKZLQJW�GHQ�%HVHQ�

-HGHV�-DKU�LP�$SULO�UXIW�GLH�6WDGW�GD]X�DXI��)HOG�XQG�)OXU�YRQ�
GHP�8QUDW�]X�VlXEHUQ��GHQ�E|VZLOOLJH�RGHU�VFKOLFKW�JHGDQNHQ�
ORVH�0LWE�UJHU�GRUW�YHUVWUHXW�KDEHQ��8QG�MHGHV�-DKU�RUJDQLVLHUW�
GLH� %�UJHUJHPHLQVFKDIW� GLH� 3IOHJHDNWLRQ� LQ� 5RWW� �� PLW� DQ�
VFKOLH�HQGHU�6WlUNXQJ�GHU�%HWHLOLJWHQ��

x (UQWHIHVWH�

%LV������ZHUGHQ� LQ�5RWW�GLH�KHUEVWOLFKHQ�(UQWHIHVWH�GHU�2UWV�
YHUHLQH�JHIHLHUW��'LH�%�UJHUJHPHLQVFKDIW� WULWW�QLFKW�DOV�9HUDQ�
VWDOWHU�DXI��DUEHLWHW�DEHU�LQWHQVLY�EHL�GHU�2UJDQLVDWLRQ�XQG�GHU�
'XUFKI�KUXQJ�PLW��'LH�(UWUlJH�GHU�)HVWH�ZHUGHQ�I�U�HLQHQ�JX�
WHQ�=ZHFN�JHVWLIWHW��



���

����� ILQGHW�GHU� OHW]WH�)HVW]XJ�PLW�GHP�(UQWH�.|QLJVSDDU� ,OVH�
XQG�:ROIJDQJ� +RYHQELW]HU� VWDWW�� ,P� IROJHQGHQ� -DKU� ZLUG� QXU�
HLQ�=HOWIHVW�JHIHLHUW��'DQDFK�LVW�6FKOXVV�PLW�GHU�7UDGLWLRQ��

(V�LVW�DOOHV�VFKRQ�PDO�GD�JHZHVHQ���

x 'HU�,QWHUHVVHQYHUHLQ�YRQ������

$OV� +HLQULFK� 6FKXPDFKHU� ����� GLH� ,QWHUHVVHQJHPHLQVFKDIW�
JU�QGHWH��KDWWH�HU�VLFK�VLFKHUOLFK�DQ�GHP�Ä9HUHLQ�]XU�:DKUXQJ�
JHPHLQQ�W]LJHU� ,QWHUHVVHQ� I�U�5RWW�XQG�8PJHJHQG³�RULHQWLHUW��
GHU� YRQ������ELV� ����� H[LVWLHUWH� XQG� GHVVHQ�0LWJOLHG� HU� YRQ�
$QIDQJ� DQ�ZDU��'LH� ���0LWJOLHGHU� YRQ� ����� VWHOOWHQ� HWZD� GLH�
+lOIWH� GHU� 5RWWHU� +DXVKDOWH� GDU�� 'HU� QRUPDOH� -DKUHVEHLWUDJ�
ZDU����3IHQQLJH��



���

Ä,QWHUHVVHQYHUHLQ³���
���6HLWH�GHV�.DVVHQEXFKHV�

'LHVHU�9HUHLQ�VRUJWH�LQ�
GHQ�:LUUHQ�QDFK�GHP�
HUVWHQ�:HOWNULHJ�GXUFK�
GLH�$XIVWHOOXQJ�HLQHU�
EHZDIIQHWHQ����1DFKW�
ZDFKH�I�U�2UGQXQJ�XQG�
ULFKWHWH������GLH�HUVWH�
6WUD�HQEHOHXFKWXQJ�LQ�
5RWW�HLQ��DQ�GLH�DXFK�
HLQ]HOQH�*UXQGVW�FNH�
DQJHVFKORVVHQ�ZXUGHQ���

'DQHEHQ�VFKDIIWH�HU�
6FKODFKWWU|JH�XQG�
.DSSHVKREHO�]XP�9HU�
OHLK�DQ�GLH�0LWE�UJHU�DQ�
XQG�VWHOOWH�0LWWHO�I�U�
Ä.LQGHUEHLK�OIHQ³�]XU�
9HUI�JXQJ��

6FKRQ������RUJDQLVLHUWH�HU�GLH�HUVWHQ�$UEHLWHQ�]X�HLQHU�HLJH�
QHQ�:DVVHUYHUVRUJXQJ��GLHVH�,QLWLDWLYH�ZXUGH�YRQ�GHP�Ä:DV�
VHUOHLWXQJVYHUHLQ�5RWW�XQG�8PJHJHQG�H�9�³�ZHLWHU�JHI�KUW��GHU�
V�GOLFK�YRQ�5RWW�GDV�:DVVHUZHUN�I�U�5RWW�XQG�6|YHQ�EDXWH��

����� ZXUGHQ� LP� =XJH� GHU� Ä*OHLFKVFKDOWXQJ³� GHP� 9HUHLQ� GLH�
$XIJDEHQ�HQW]RJHQ�XQG�GHU�*HPHLQGH��EHUWUDJHQ��'HUHQ�YHU�
OlQJHUWHU�$UP�ZDU�QXQ�GHU�2UWVYRUVWHKHU��'HU�,QWHUHVVHQYHUHLQ�
YHUVFKZDQG�LQ�GHU�9HUVHQNXQJ���

6HLQH� $NWLYLWlWHQ� ZDUHQ� QXU� QRFK� DXV� VHLQHP� ����� DXIJH�
WDXFKWHQ�.DVVHQEXFK��DXV�GHQ�HUKDOWHQHQ�$NWHQ�GHV�:DVVHU�
OHLWXQJVYHUHLQV� XQG� DXV� GHQ� (ULQQHUXQJHQ� GHV� ����� PLW� ���
-DKUHQ� YHUVWRUEHQHQ� -RVHI� 'RUQEXVFK� ]X� UHNRQVWUXLHUHQ�



���




