
 

 

-XQL������_�$XVJDEH����_�=XJHVWHOOW�GXUFK�3RVW�DW 

*HQHUDWLRQHQZHFKVHO� 
9HUGLHQWH�0LWJOLHGHU�WUHWHQ� 
LQ�GHQ�)HXHUZHKU-5XKHVWDQG 

1HXQ�ODQJMlKULJH�0LWJOLHGHU�JHKHQ�LQ�GHQ�YHUGLHQWHQ�5XKHVWDQG� 
Y�O��VWHKHQG��6HEDVWLDQ�9LW]WKXP��)ULW]�+HUEVW��*HUKDUG�)ULHGO�� 
)UDQ]�+LQWHUVHHU��2).�6WY��6HEDVWLDQ�%HUJHU��2).�7KRPDV�%UDQG�
PDLHU��$).�-RKDQQ�/HLWLQJHU 
VLW]HQG��+DQV�5RWK��(UQVW�)ULHGO��+DQV�+HUEVW 
1LFKW�LP�%LOG��$QWRQ�6FKPLGHUHU��0DUNXV�6SHLFKHU 

/LHEH�8QNHQHULQQHQ�XQG�8QNHQHU� 
8QVHUH� WUDGLWLRQHOOH� )ORULDQLIHLHU� ZDU� LPPHU� $QODVV� DXI�
GDV�YHUJDQJHQH�)HXHUZHKUMDKU�]XU�FN]XEOLFNHQ�XQG�GDQ�
NH�]X�VDJHQ��$XFK�ZHQQ�ZLU�GLHVH�I�U�$QIDQJ�0DL�JHSODQ�
WH�)HLHU�DXIJUXQG�GHU�&RURQDNULVH�DXI�XQEHVWLPPWH�=HLW�
YHUVFKLHEHQ� PXVVWHQ�� VR� ZROOHQ� ZLU� (XFK� GHQQRFK� (LQ�
EOLFN� LQ� GDV� )HXHUZHKUJHVFKHKHQ� GHU� YHUJDQJHQHQ� ���
0RQDWH�JHEHQ�XQG�XQVHUHQ�'DQN�DXVVSUHFKHQ� 

1HEHQ� GHQ� ]DKOUHLFKHQ� (LQVlW]HQ� XQG� hEXQJHQ�� �EHU�
ZHOFKH�ZLU� LQ�GLHVHP�0DJD]LQ�EHULFKWHQ�� VWHOOWH�GDV�JH�
PHLQVDPH� -XELOlXPVIHVW� PLW� GHU� 7UDFKWHQPXVLNNDSHOOH�
8QNHQ�GHQ�+|KHSXQNW�GHV� DEJHODXIHQHQ� )HXHUZHKUMDK�
UHV�GDU� 

Å'LH�HLQHQ�NRPPHQ��GLH�DQGHUHQ�JHKHQ´�-�VR�JLEW�HV�KHX�
HU�DXFK�EHL�XQVHUHU�)HXHUZHKU�HLQHQ�*HQHUDWLRQHQZHFK�
VHO��%HL�GHU�YHUJDQJHQHQ�-DKUHVGLHQVWEHVSUHFKXQJ�WUDWHQ�
QHXQ� ODQJMlKULJH�� HUIDKUHQH� XQG� VWHWV� ]XYHUOlVVLJH� 0LW�
JOLHGHU� LQ� LKUHQ� ZRKOYHUGLHQWHQ� )HXHUZHKUUXKHVWDQG��
'DQNEDU� EOLFNHQ� ZLU� DXI� 6HLWH� �� QRFKPDOV� DXI� LKUH� HU�
EUDFKWHQ�/HLVWXQJHQ�I�U�GLH�))�8QNHQ�]XU�FN� 

$XFK�ZROOHQ�ZLU��EHU�XQVHUH�VWDUNH�XQG�VHKU�HQJDJLHUWH�
)HXHUZHKUMXJHQG�EHULFKWHQ��GHQQ�VLH�VLQG�GLH�+HOGHQ�GHU�
=XNXQIW��*DQ]�EHVRQGHUV�HUIUHXOLFK�LVW�HV��GDVV�PLW�-RQDV�
6W|FNO� XQG� 'DQLHO� +DVOZDQWHU� ]ZHL� 0LWJOLHGHU� YRQ� GHU�
)HXHUZHKUMXJHQG� LQ� GHQ� DNWLYHQ� )HXHUZHKUGLHQVW�ZHFK�
VHOQ� 

*HUQH�P|FKWH�LFK�DXFK�GLH�*HOHJHQKHLW�QXW]HQ��XP�PLFK�
EHLP�%�UJHUPHLVWHU�� VRZLH�EHL�DOOHQ�)UHXQGHQ�XQG�*|Q�
QHUQ� GHU� )HXHUZHKU� I�U� GLH� LPPHU� JH]HLJWH� 8QWHUVW�W�
]XQJ�]X�EHGDQNHQ� 

(LQ�DXIULFKWLJHU�'DQN�JHE�KUW�GHQ�8QNHQHU�%HWULHEHQ��GLH�
EHUHLW�VLQG��LKUH�0LWDUEHLWHU�MHGHU]HLW�IUHL]XVWHOOHQ��1XU�VR�
VLQG�ZLU�LQ�GHU�/DJH�GLH�7DJHVEHUHLWVFKDIW�VLFKHUVWHOOHQ�]X�
N|QQHQ� 

(LQ�KHU]OLFKHV�'DQNHVFK|Q�ULFKWH�LFK�ZLHGHUXP�DQ�PHLQH�
.DPHUDGHQ�,QQHQ� I�U� GLH� JXWH� .DPHUDGVFKDIW� XQG� YRU�
DOOHP� I�U� GLH� VWHWV� JH]HLJWH� (LQVDW]-� XQG�hEXQJVEHUHLW�
VFKDIW�]XP�:RKOH�XQG�]XP�6FKXW]�XQVHUHU�*HPHLQGH�  

,FK�Z�QVFKH�(XFK�QRFK�YLHO�*HVXQGKHLW�LQ�GLHVHU�KHUDXV�
IRUGHUQGHQ�=HLW� 

*RWW�]XU�(KU��GHP�1lFKVWHQ�]XU�:HKU� 
2UWVIHXHUZHKUNRPPDQGDQW�2%,�7KRPDV�%UDQGPDLHU 



 

� 

 -$+5(6%(5,&+7�������� 

(LQVlW]H 
'DV�(LQVDW]MDKU�����������GHU�)HXHUZHKU�8QNHQ�ZDU�ZLHGHU��EHUZLHJHQG�YRQ�WHFKQLVFKHQ�(LQVlW]HQ�JH�
SUlJW��,QVJHVDPW�ZDUHQ����+LOIHOHLVWXQJHQ�]X�HUEULQJHQ��GDUXQWHU�%UDQGHLQVlW]H��3HUVRQHQUHWWXQJHQ��)DKU�
]HXJEHUJXQJHQ�RGHU�GLH�%HVHLWLJXQJ�YRQ�8QZHWWHUVFKlGHQ� 

'LH�QDFKVWHKHQGH�*UDILN�]HLJW�GLH�(LQVlW]H�LP�=HLWUDXP�YRQ������������ELV�]XP�������������GLH�YRQ�GHU� 
)UHLZLOOLJHQ�)HXHUZHKU�8QNHQ�]X�EHZlOWLJHQ�ZDUHQ� 

 

4XHUVFKQLWW�GXUFK�GDV�(LQVDW]JHVFKHKHQ 
����0DL� ������(LQ�EHLP�3DUNSODW]�6WHLQSDVV�DXI�GLH�%����HLQELHJHQGHV�0RWRUUDG�ZDU�PLW�HLQHP�3.:�NROOL�
GLHUW��1DFK�GHU�(UVWYHUVRUJXQJ�ZXUGH�GHU�YHUOHW]WH�0RWRUUDGIDKUHU�LQV�.UDQNHQKDXV�QDFK�6DO]EXUJ�JHEUDFKW��
$Q�EHLGHQ�)DKU]HXJHQ�HQWVWDQG�HUKHEOLFKHU�6DFKVFKDGHQ��'LH� ))�8QNHQ� I�KUWH�GLH�9HUNHKUVUHJHOXQJ�XQG�
GLH�$XIUlXPDUEHLWHQ�GXUFK�� 

��� -XOL� ������'LH�)HXHUZHKU�8QNHQ�U�FNWH�]X�HLQHP�+LOIV-
HLQVDW]�QDFK�8WWHQGRUI�DXV��'RUW�ZDUHQ�QDFK�KHIWLJHQ�1LH�
GHUVFKOlJHQ� PHKUHUH� %lFKH� �EHU� GLH� 8IHU� JHWUHWHQ� XQG�
KDWWHQ� 7HLOH� GHV� 2UWHV� �EHUIOXWHW�� YHUVFKODPPW� XQG� YHU�
PXUW�� 'LH� ))� 8QNHQ� XQWHUVW�W]WH�� JHPHLQVDP�PLW� )HXHU�
ZHKUHQ�DXV�GHP�JDQ]HQ�3LQ]JDX��GLH�$XIUlXPDUEHLWHQ�� 

���� -XOL� ������ $XI� GHU� %���� LP� *HPHLQGHJHELHW� YRQ�
6FKQHL]OUHXWK��KDWWH�VLFK�HLQ�VFKZHUHU�9HUNHKUVXQIDOO�PLW�
GUHL�EHWHLOLJWHQ�)DKU]HXJHQ�XQG�I�QI�YHUOHW]WHQ�3HUVRQHQ�
HUHLJQHW�� 'LH� )HXHUZHKUHQ� 6FKQHL]OUHXWK�� :HL�EDFK�
�D�G�$���XQG�8QNHQ��HLQ�*UR�DXIJHERW�GHV�5RWHQ�.UHX]HV��
VRZLH�]ZHL�5HWWXQJVKXEVFKUDXEHU�ZDUHQ�LP�(LQVDW]��Å'LH�
(LQVDW]NUlIWH� DXV� GHP�6DO]EXUJHU� XQG� GHP�%HUFKWHVJD�
GHQHU� /DQG� DUEHLWHWHQ� EHL� GHP� JUHQ]�EHUVFKUHLWHQGHQ�
(LQVDW]� UDVFK� XQG� HIIHNWLY� +DQG� LQ� +DQG� ]XVDPPHQ´��
IUHXWH� VLFK� (LQVDW]OHLWHU� )ORULDQ� +DOWHU� YRP� %D\HULVFKHQ�
5RWHQ�.UHX]�� 

���� -XOL� ������$XI�GHU�/DQGHVVWUD�H�%����ZDUHQ�LP�%HUHLFK�.QLHSDVV�]ZHL�)DKU]HXJH�]XVDPPHQJHVWR�HQ��
%HLGH� /HQNHU� ZXUGHQ� GDEHL� YHUOHW]W� XQG� DQ� GHQ� )DKU]HXJHQ� HQWVWDQG� KRKHU� 6DFKVFKDGHQ��'LH� ))� 8QNHQ�
�EHUQDKP�GLH�9HUNHKUVDEVLFKHUXQJ�XQG�GLH�$XIUlXPDUEHLWHQ�� 



��� 6HSWHPEHU� ������(LQ�I�KUHUORVHV�)DKU]HXJ�ZDU��EHU�HLQH�
%|VFKXQJ�JHUROOW� XQG� LQ� HLQ�:DVVHUDXIIDQJEHFNHQ�JHVW�U]W��
$P� )DKU]HXJ� HQWVWDQG� KRKHU� 6DFKVFKDGHQ�� GHU� /HQNHU�� GHU�
NXU]�]XYRU�DXVJHVWLHJHQ�ZDU��EOLHE�XQYHUOHW]W��'LH�)HXHUZHKU�
8QNHQ�U�FNWH�PLW�GUHL�0DQQ�DXV�XQG�I�KUWH�JHPHLQVDP�PLW�
GHU� )HXHUZHKU� 6DDOIHOGHQ� XQG� PLW� +LOIH� HLQHV� %DJJHUV� GHU�
)LUPD�(UGEDX�)ODWVFKHU�GLH�%HUJXQJ�GHV�)DKU]HXJV�GXUFK�� 

���2NWREHU��������$XI�GHU�ED\HULVFKHQ�%���ZDU�HLQ�5LFKWXQJ�
0HOOHFN� DEELHJHQGHU� 6DWWHO]XJ�PLW� HLQHP�0RWRUUDG� IURQWDO�
]XVDPPHQJHVWR�HQ��'HU�0RWRUUDGOHQNHU�XQG�VHLQH�%HJOHLWH�
ULQ�ZXUGHQ�EHL�GHP�=XVDPPHQSUDOO�VFKZHU�YHUOHW]W��'LH�)HX�
HUZHKUHQ� 6FKQHL]OUHXWK� XQG� 8QNHQ�� VRZLH� GDV� 5RWH� .UHX]�
%DG� 5HLFKHQKDOO� XQG� HLQ� 5HWWXQJVKXEVFKUDXEHU� ZDUHQ� LP�
(LQVDW]�� 
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 )(8(5:(+5�81.(1 

���� 2NWREHU� ������,Q�GHQ�IU�KHQ�0RUJHQVWXQGHQ�ZXUGH�GLH�
))�8QNHQ�]X�HLQHP�VFKZHUHQ�9HUNHKUVXQIDOO�DXI�GHU�%����LP�
%HUHLFK�GHU�$XIIDKUW�8QNHQ�1RUG�DODUPLHUW��=ZHL�3.:�ZDUHQ�
IURQWDO� ]XVDPPHQJHVWR�HQ�� 'LH� ))� 8QNHQ� XQG� GLH� ))� /RIHU�
XQWHUVW�W]WHQ�GHQ�1RWDU]W� XQG�GDV�5RWH�.UHX]�EHL� GHU� (UVW�
YHUVRUJXQJ�GHU�GUHL� VFKZHU� YHUOHW]WHQ�3HUVRQHQ�� ,Q�ZHLWHUHU�
)ROJH��EHUQDKP�GLH�))�8QNHQ�GLH�$XIUlXPDUEHLWHQ�� 

��� 1RYHPEHU� ������ ,P� .HOOHU� HLQHV� :RKQKDXVHV� LQ� 5HLW� ZDU� HLQH� :DVFKPDVFKLQH� LQ� %UDQG� JHUDWHQ�� 
'LH�)HXHUZHKU�8QNHQ�NRQQWH�GHQ�%UDQG�UDVFK�O|VFKHQ� 

���� 1RYHPEHU� ������'LH�))�8QNHQ�U�FNWH�]X�HLQHP�.$7-(LQVDW]�QDFK�=HOO�DP�6HH�DXV��GRUW�KDWWHQ�KHIWLJH�
5HJHQIlOOH�I�U�ORNDOH�hEHUIOXWXQJHQ�XQG�0XUHQDEJlQJH�JHVRUJW��'LH�)HXHUZHKU�8QNHQ�XQWHUVW�W]WH�GDV�$XV�
SXPSHQ�YRQ��EHUIOXWHWHQ�7LHIJDUDJHQ�XQG�.HOOHUQ�LP�=HOOHU�2UWVWHLO�6FK�WWGRUI�� 

���� 1RYHPEHU� ������ (LQ�3.:�ZDU�DXIJUXQG�HLQHU� WHFKQL�
VFKHQ� 6W|UXQJ� ]XP� 6WLOOVWDQG� JHNRPPHQ� XQG� NXU]� GDUDXI�
ZDU�5DXFK�XQG�)HXHU�DXV�GHP�0RWRUUDXP�JHGUXQJHQ��3DV�
VDQWHQ�KDOIHQ�GHP���-MlKULJHQ�/HQNHU�DXV�VHLQHP�)DKU]HXJ��
DODUPLHUWHQ�GLH�)HXHUZHKU�XQG�YHUVXFKWHQ�GHQ�%UDQG�PLWWHOV�
)HXHUO|VFKHU�]X�O|VFKHQ��'HU�)DKU]HXJOHQNHU�ZXUGH�YRUVRUJ�
OLFK� PLW� GHU� 5HWWXQJ� LQ� GDV� .UDQNHQKDXV� =HOO� DP� 6HH� JH�
EUDFKW��'HU�)DKU]HXJEUDQG�ZXUGH�YRQ�GHU�)HXHUZHKU�8QNHQ�
JHO|VFKW� 

��� )HEUXDU� ������$XI�GHP�HLVJODWWHQ�*�WHUZHJ�6RQQEHUJ�ZDU�HLQ�3.:�YRQ�GHU�)DKUEDKQ�DEJHNRPPHQ�XQG�
LQ� GLH� 6WUD�HQE|VFKXQJ� JHSUDOOW�� 'LH� /HQNHULQ� EOLHE� XQYHUOHW]W�� DP� )DKU]HXJ� HQWVWDQG� MHGRFK� HUKHEOLFKHU�
6DFKVFKDGHQ�DQ�GHU�)URQWVHLWH�VRZLH�HLQ�gOZDQQHQULVV��'LH�))�8QNHQ�KDW�GDV�DXVJHODXIHQH�gO�PLWWHOV�%LQGH�
PLWWHO�JHEXQGHQ�XQG�GLH�5HLQLJXQJ�GHU�6WUD�H�GXUFKJHI�KUW�� 

���� )HEUXDU� ������ �$XI�GHP�:HJ�]X�HLQHP�3DWLHQWHQ�ZDU�HLQ�5HWWXQJVZDJHQ�DXI�GHP�VFKQHHEHGHFNWHQ�
+RFKDOPZHJ� KlQJHQ� JHEOLHEHQ�� 'LH� ))� 8QNHQ� I�KUWH�PLW� +LOIH� HLQHV� 7UDNWRU� GLH� %HUJXQJ� GHV� )DKU]HXJV�
GXUFK� 



 

� 

 -$+5(6%(5,&+7�������� 

5�FNEOLFN��-XELOlXPVIHVW������ 
'DV�-DKU������VWDQG�JDQ]�LP�=HLFKHQ�GHV�-XELOlXPVIHVWHV��GDV�GLH�)HXHUZHKU�8QNHQ������-DKUH��JH�
PHLQVDP�PLW�GHU�7UDFKWHQPXVLNNDSHOOH�8QNHQ������-DKUH��IHLHUWH� 

'HU�6WDUWVFKXVV�GHU� -XELOlXPVIHLHUOLFKNHLWHQ� ILHO�EHUHLWV�DP�����0DL�PLW�GHU�(U|IIQXQJ�GHU�6RQGHUDXVVWHO�
OXQJ�Å)HXHUZHKU�	�0XVLNNDSHOOH�-�6lXOHQ�HLQHU�'RUIJHPHLQVFKDIW´�LP�5HJLRQDOPXVHXP�.DOFKRIHQJXW�� 

'HQ�$XIWDNW� GHV� YLHUWlJLJHQ� )HVWHV� JDE� HV� DP� )URQOHLFKQDPVWDJ� ����� -XQL��PLW� )U�KVFKRSSHQ� XQG� HLQHP�
%UDXFKWXPV-1DFKPLWWDJ� LP� )HVW]HOW� DP� $OWHQ� 6SRUWSODW]�� =XU� RIIL]LHOOHQ� (U|IIQXQJ� I�KUWH� %�UJHUPHLVWHU� 
//0�RHF��)ORULDQ�-XULWVFK�GHQ�%LHUDQVWLFK�GXUFK�XQG�Z�QVFKWH�GHQ�9HUDQVWDOWHUQ�JXWHV�*HOLQJHQ�XQG�DOOHQ�
*lVWHQ�VFK|QH�)HVWWDJH� 

$P�)UHLWDJDEHQG�VRUJWHQ�'-�0DTXD�	�0RWKHUVKLS��2V�	�WKH�6H[XDO�&KRFRODWHV�XQG�GLH�0XQGZHUN-&UHZ�
PLW�PRGHUQHP�6RXQG�I�U�EHVWH�3DUW\-6WLPPXQJ�LP�)HVW]HOW� 

$P�6DPVWDJ�VWDQG�HLQ�)HVWDEHQG�PLW�]DKOUHLFKHQ�*DVWYHUHLQHQ�DXI�GHP�3URJUDPP��:HWWHUEHGLQJW�ZXUGH�
GHU�)HVWDNW�LP�)HVW]HOW�DEJHKDOWHQ��8QWHU�GHQ�WHLOQHKPHQGHQ�(KUHQJlVWHQ�ZDU�DXFK�GHU�QHXH�/DQGHVIHXHU�
ZHKUNRPPDQGDQW�*�QWKHU�7ULQNHU� 

'HU�+|KHSXQNW�IROJWH�DP�6RQQWDJYRUPLWWDJ��'LH�YLHOHQ�WHLOQHKPHQGHQ�9HUHLQH�YRQ�QDK�XQG�IHUQ�PDUVFKLHU�
WHQ�JHPHLQVDP�YRP�'RUISODW]�]XP�5HJLRQDOPXVHXP�.DOFKRIHQJXW��'RUW�ZXUGH�HLQH�)HOGPHVVH�JHIHLHUW�XQG�
GDV�QHXH�5�VWO|VFKIDKU]HXJ� JHZHLKW��$Q�GHU�)HLHU�QDKPHQ�]DKOUHLFKH�(KUHQJlVWH� WHLO��GDUXQWHU�/DQGHV�
KDXSWPDQQ� 'U�� :LOIULHG� +DVODXHU�� /DQGHVIHXHUZHKUNRPPDQGDQW�
D�'��/HRSROG�:LQWHU��VRZLH�$EJHRUGQHWH�GHV�1DWLRQDOUDWHV�XQG�GHV�
6DO]EXUJHU�/DQGWDJHV� 

,P�)HVW]HOW�ZXUGHQ�GLH�)HVWDQVSUDFKHQ�XQG�GLH�(KUXQJHQ�YHUGLHQ�
WHU�0LWJOLHGHU�GXUFKJHI�KUW��'HU�ODQJMlKULJH�.RPPDQGDQW�+HUEHUW�
'DQNO� ZXUGH� I�U� VHLQH� DX�HURUGHQWOLFKHQ� 9HUGLHQVWH� ]XP� (KUHQ�
NRPPDQGDQWHQ� GHU� )HXHUZHKU�8QNHQ� HUQDQQW�� DX�HUGHP�EHNDP�
HU�GDV�*ROGHQH�(KUHQ]HLFKHQ�GHU�*HPHLQGH�8QNHQ�YHUOLHKHQ��1DFK�
GHP�DQVFKOLH�HQGHQ�)U�KVFKRSSHQ�PLW�GHU�70.�2EHUZDQJ��NODQJ�
GDV�)HVW�DP�VSlWHQ�1DFKPLWWDJ�PXVLNDOLVFK�PLW�Å'LH�.UDLQHU´�DXV� 

:LU�EHGDQNHQ�XQV�QRFKPDOV�EHL�DOOHQ�0LWZLUNHQGHQ��*lVWHQ��6SRQVRUHQ�XQG�+HOIHUQ��GLH�]XP�*HOLQ�
JHQ�GLHVHV�JUR�DUWLJHQ�)HVWHV�EHLJHWUDJHQ�KDEHQ� 

 

(LQZHLKXQJ�GHV�5/)��Y�O���/HRSROG�:LQWHU��%JP��)ORULDQ�-XULWVFK��
2).�7KRPDV�%UDQGPDLHU��1RUEHUW�6WHIDQ��/+�:LOIULHG�+DVODXHU 

)HVWXP]XJ�GXUFKV�'RUI�DP�6RQQWDJ 
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 )(8(5:(+5�81.(1 

*HQHUDWLRQHQZHFKVHO�LQ�GHU�)HXHUZHKU�8QNHQ 
+HXHU�VWHKW�LQ�GHU�)HXHUZHKU�8QNHQ�HLQ�*HQHUDWLRQHQZHFKVHO�DQ��%HL�GHU�-DKUHVGLHQVWEHVSUHFKXQJ�LP�-DQX�
DU������WUDWHQ�QHXQ�ODQJMlKULJH�XQG�KRFKYHUGLHQWH�0LWJOLHGHU�LQ�LKUHQ�)HXHUZHKUUXKHVWDQG��:LU�ZROOHQ�QXQ�
QRFK�HLQPDO�DXI�GLH�HUEUDFKWHQ�/HLVWXQJHQ�I�U�GLH�)UHLZLOOLJH�)HXHUZHKU�8QNHQ�]XU�FNEOLFNHQ� 

 +DXSWEUDQGPHLVWHU� (UQVW� )ULHGO� ZDU����-DKUH�����DNWLYHV�0LWJOLHG�GHU�))�8QNHQ�XQG�
�EWH� ZlKUHQG� GLHVHU� =HLW� ]DKOUHLFKH� )XQNWLRQHQ� DXV�� 'HU� ODQJMlKULJH� *UXSSHQNRP�
PDQGDQW�ZDU�YRQ������ELV������*HUlWHZDUW��)DKUPHLVWHU�XQG�$WHPVFKXW]ZDUW��:HLWHUV�
EHWUHXWH�HU�YRQ������ELV������GLH�%HNOHLGXQJVNDPPHU�  

 %UDQGLQVSHNWRU�+DQV�Å%XOOH´�5RWK�ZDU����-DKUH�0LWJOLHG�GHU�))�8QNHQ�XQG�ZlKUHQG�
GHU�OHW]WHQ����-DKUH�KDXSWVlFKOLFK�I�U�GHQ�)XQNUDXP�YHUDQWZRUWOLFK��=XGHP�HQJDJLHUWH�
VLFK�GHU�ODQJMlKULJH�*UXSSHQ-�XQG�=XJVNRPPDQGDQW�HLQLJH�-DKUH�EHL�GHU�.DQWLQH�XQG�
GHU�%HNOHLGXQJVNDPPHU� 

 +DXSWYHUZDOWHU�6HEDVWLDQ�9LW]WKXP�ZDU����-DKUH�DNWLYHV�0LWJOLHG�XQG�ZlKUHQG�GLH�
VHU�=HLW��EHU����-DKUH�.DVVLHU�XQVHUHU�)HXHUZHKU��(U�ZDU�I�U�GLH�HLQZDQGIUHLH�ILQDQ]LHOOH�
$EZLFNOXQJ� ]DKOUHLFKHU� )HXHUZHKUYHUDQVWDOWXQJHQ� YHUDQWZRUWOLFK� XQG�ZDU� DXFK� �EHU�
HLQLJH� -DKUH� DOV� 6FKULIWI�KUHU� WlWLJ��1HEHQ� VHLQHU� 9HUZDOWXQJVWlWLJNHLW�ZDU� HU� ]XGHP�
ODQJMlKULJHU�*UXSSHQNRPPDQGDQW� 

 +DXSWEUDQGPHLVWHU� +DQV� Å-RKQQ\´� +HUEVW� ZDU� HEHQIDOOV� ��� -DKUH� 0LWJOLHG� XQG�
ODQJMlKULJHU�*UXSSHQNRPPDQGDQW��6HLQ�6SH]LDOJHELHW�ZDU�GLH�.QRWHQ–�XQG�$EVHLONXQ�
GH��I�U�GLH�HU�DXFK�GLH�$XVELOGXQJ�YRUQDKP� 

 +DXSWEUDQGPHLVWHU� $QWRQ� 6FKPLGHUHU� �QLFKW� LP� %LOG�� ZDU� ��� -DKUH�0LWJOLHG� XQG�
ODQJMlKULJHU�=XJV-�XQG�*UXSSHQNRPPDQGDQW� 

 +DXSWIHXHUZHKUPDQQ� )UDQ]� +LQWHUVHHU�ZDU����-DKUH�DNWLYHV�0LWJOLHG�XQG��EHU�GLH�
��� OHW]WHQ�-DKUH�GHU�Å:HVSHQEHDXIWUDJWH´�GHU�*HPHLQGH�8QNHQ��'LHVH�7lWLJNHLW�ZLUG�
HU�GDQNHQVZHUWHUZHLVH�DXFK�ZHLWHUKLQ�DXV�EHQ� 

  'LH� +DXSWIHXHUZHKUPlQQHU� )ULW]� +HUEVW� ����-DKUH�DNWLY��OLQNV�LP�
%LOG���*HUKDUG� )ULHGO� ����'LHQVWMDKUH�� UHFKWV� LP�%LOG�� XQG�0DUNXV�
6SHLFKHU� ����'LHQVWMDKUH��QLFKW�LP�%LOG��ZDUHQ�VWHWV�DNWLYH�XQG�YHU�
OlVVOLFKH�0LWJOLHGHU��-HGHU�PLW�YLHOHQ�7DOHQWHQ�JHVSLFNW��ZDUHQ�VLH�I�U�
(LQVlW]H�XQG�9HUDQVWDOWXQJHQ�DOOHU�$UW�HLQH�JUR�H�+LOIH� 

,PSUHVVXP 
+HUDXVJHEHU�)UHLZLOOLJH�)HXHUZHKU�8QNHQ��1LHGHUODQG�����$-�����8QNHQ 
(-0DLO��II-XQNHQ#OIY-VEJ�DW 
:HEVHLWH��ZZZ�IHXHUZHKU-XQNHQ�DW 
)�U�GHQ�,QKDOW�YHUDQWZRUWOLFK��2UWVIHXHUZHKUNRPPDQGDQW�7KRPDV�%UDQGPDLHU 
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hEXQJHQ 
,P�hEXQJVMDKU���������ZXUGH�PLW�YLHOHQ�WHFKQLVFKHQ�6FKXOXQJHQ�XQG�hEXQJHQ�GHU�)RNXV�DXI�GDV�$UEHLWHQ�
PLW� GHQ�*HUlWHQ�GHV�QHXHQ�5�VWO|VFKIDKU]HXJHV�JHOHJW�� ,QVJHVDPW�ZXUGHQ����hEXQJHQ�XQG�6FKXOXQJHQ�
DEJHKDOWHQ��PLW�HLQHP�GXUFKVFKQLWWOLFKHQ�hEXQJVEHVXFK�YRQ����0DQQ��$XFK�GLH�*UXSSHQNRPPDQGDQWHQ�
XQG�0DVFKLQLVWHQ�LQYHVWLHUWHQ�YLHOH�6WXQGHQ�LQ�GLH�$XV–�XQG�:HLWHUELOGXQJ� 

,P�+HUEVW������ZXUGH�LQ�GHU�9RONVVFKXOH�8QNHQ�HLQH�UHDOLVWLVFKH�%UDQG-�XQG�5lXPXQJV�EXQJ�GXUFKJHI�KUW��
'LH�hEXQJ�YHUOLHI�VHKU�SRVLWLY��DOOH�6FK�OHU�XQG�/HKUHU�ZDUHQ�PLW�YROOHP�(LIHU�GDEHL� 

=XVlW]OLFK�]X�GHQ�hEXQJHQ�YRU�2UW�EHVXFKWHQ� LP�YHUJDQJHQHQ�-DKU����)HXHUZHKUPlQQHU�XQG�-IUDXHQ�HOI�
YHUVFKLHGHQH�.XUVH�DQ�GHU�/DQGHVIHXHUZHKUVFKXOH�6DO]EXUJ� 

)ORULDQLIHLHU����� 
,Q� HLQHP� 5�FNEOLFN� DXI� GDV� )HXHUZHKUMDKU� ���������� GDUI� QDW�UOLFK� DXFK� XQVHUH� WUDGLWLRQHOOH� )ORULDQLIHLHU�
QLFKW�IHKOHQ��$QIDQJ�0DL������IDQG�GLHVH�)HLHU�LQ�DOWEHZlKUWHU�:HLVH�LQ�GHU�3IDUUNLUFKH�VWDWW��PLW�HLQHU�KHLOL�
JHQ�0HVVH�YRQ�3IDUUHU�(UQVW�0�KOEDFKHU�XQG�PXVLNDOLVFKHU�8PUDKPXQJ�YRQ�GHU�70.�8QNHQ� 

(LQHQ�+|KHSXQNW�GHU�)ORULDQLIHLHU�VWHOOW�LPPHU�GLH�$QJHOREXQJ�QHXHU�0LWJOLHGHU�GDU��0LW�/HQD�+LUVFKELFKOHU��
-RQDV�(Q]LQJHU� �EHLGH�DXV�GHU�)HXHUZHKUMXJHQG��XQG�-RVHI�+DLGHU�ZXUGHQ������GUHL�QHXH�0LWJOLHGHU�]XP�
DNWLYHQ�)HXHUZHKUGLHQVW�DQJHOREW� 

+RKH� $XV]HLFKQXQJHQ� GHV� /DQGHVIHXHUZHKUYHUEDQGHV� ZXUGHQ� DQ� GHQ� 2UWVIHXHUZHKUNRPPDQGDQWHQ� D�'��
+HUEHUW�'DQNO�XQG�%�UJHUPHLVWHU�D�'��0DJ��+XEHUW�/RKIH\HU��EHUUHLFKW��6HEDVWLDQ�9LW]WKXP�ZXUGH�I�U�VHLQH�
ODQJMlKULJH�YHUGLHQVWYROOH�7lWLJNHLW�PLW�HLQHU�$XV]HLFKQXQJ�GHV�%XQGHVIHXHUZHKUYHUEDQGHV�JHHKUW� 

1DFK� ODQJMlKULJHU�7lWLJNHLW� DOV� )lKQULFK��EHUJDE�)LW]�6WRFNNODXVHU�XQVHUH� )HXHUZHKUIDKQH��GLH� V\PEROLVFK�
I�U�=XVDPPHQJHK|ULJNHLW�XQG�NDPHUDGVFKDIWOLFKHQ�*HPHLQVFKDIWVVLQQ�VWHKW��DQ�:DOWHU�+DLGHU�-XQLRU� 

)DKQHQ�EHUJDEH�Y�O���2).�6WY��6HEDVWLDQ�%HUJHU��2).�7KRPDV�
%UDQGPDLHU��:DOWHU�+DLGHU�MXQ���)ULW]�6WRFNNODXVHU�PLW�*DWWLQ�
(OLVDEHWK��$).�-RKDQQ�/HLWLQJHU��%�UJHUPHLVWHU�)ORULDQ�-XULWVFK 

$QJHOREXQJ�YRQ�-RVHI�+DLGHU��-RQDV�(Q]LQJHU�XQG� 
/HQD�+LUVFKELFKOHU��%LOGPLWWH� 
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)HXHUZHKUMXJHQG 
$XFK�I�U�GLH�-XJHQGDUEHLW�GHU�)HXHUZHKU�8QNHQ�VLQG�HV�LP�0RPHQW�EHVRQGHUH�=HLWHQ��1XQ�ZROOHQ�ZLU�DEHU�
DXI�HLQH�=HLW�]XU�FNEOLFNHQ��LQ�GHU�GLH�PHLVWHQ�YRQ�XQV�GDV�:RUW�Å&RURQD´�QXU�DOV�%LHU�NDQQWHQ����ͦ 

����� EHVWDQG� GLH� )HXHUZHKUMXJHQG� 8QNHQ� DXV� ��� 0LWJOLHGHUQ�
XQG� GUHL� -XJHQGEHWUHXHUQ�� 1DFKGHP� GLH� $XIJDEHQ� GHU� )HXHU�
ZHKU�DXV�VHKU�YLHO�)DFKZLVVHQ�HUIRUGHUQ��EHJLQQW�GDV�-DKU�LPPHU�
PLW�GHP�:LVVHQVWHVW�� ,Q�5DXULV�NRQQWHQ�GLH�.LGV� LKU�)HXHUZHKU�
ZLVVHQ�XQWHU�%HZHLV�VWHOOHQ�XQG�DP�1DFKPLWWDJ�VWDQG�IHVW��GDVV�
DOOH�0LWJOLHGHU�GHU�)HXHUZHKUMXJHQG�8QNHQ�GDV�/HLVWXQJV]LHO�PLW�
%UDYRXU� HUUHLFKW� KDWWHQ�� 6WRO]� NRQQWHQ�ZLU�PLW� HLQHU� %URQ]HPH�
GDLOOH�LP�:LVVHQVVSLHO��VHFKV�%URQ]HPHGDLOOHQ��GUHL�6LOEHUPHGDLO�
OHQ�XQG�VRJDU�HLQHU�*ROGPHGDLOOH� LP�:LVVHQVWHVW�GLH�+HLPUHLVH�
DQWUHWHQ� 

$XI� GLH� 7KHRULH� IROJWH� GDQQ� GLH� 8PVHW]XQJ� GLH� 3UD[LV�� %HL� GHQ� hEXQJHQ� ZHUGHQ� GHQ� -XQJIHXHUZHKUOHUQ�
VSDQQHQGH�XQG�YLHOVHLWLJH�hEXQJVV]HQDULHQ�YRUEHUHLWHW��GLH�LP�7HDP�]X�O|VHQ�VLQG��,PPHU�VWHKHQ�GDEHL�)HX�
HUZHKUNDPHUDGHQ�DXV�GHP�$NWLYVWDQG�XQWHUVW�W]HQG�]XU�6HLWH��6R�JDE�HV�LP�-DKU������LQVJHVDPW����hEXQ�
JHQ��ZR�GHU�-XJHQG�JH]HLJW�ZXUGH��ZHOFKH�+HUDXVIRUGHUXQJHQ�DXI�VLH�DOV�DNWLYH�)HXHUZHKUIUDXHQ�-PlQQHU�
]XNRPPHQ�N|QQHQ�� 

1DFKGHP�GDV�-DKU�XQIDOOIUHL�XQG�PLW�VHKU�JUR�HP�(ODQ�]X�
(QGH�JLQJ��ZXUGHQ�GLH�.LGV�DOV�NOHLQHV�'DQNHVFK|Q��]X�HL�
QHP�$XVIOXJ� LQ�GDV�6DO]EHUJZHUN�%HUFKWHVJDGHQ�HLQJHOD�
GHQ�� 

0LW� JUR�HU� )UHXGH� G�UIHQ� ZLU� HXFK� DXFK� EHULFKWHQ�� GDVV�
]ZHL�QHXH�-XJHQGEHWUHXHU�LKUHQ�'LHQVW�DQJHWUHWHQ�KDEHQ��
)HXHUZHKUIUDX� $OH[DQGUD� /HGHUVEHUJHU� XQG� 2EHUIHXHU�
ZHKUPDQQ� 6WHIDQ� 6WRFNNODXVHU�� %HLGH� VLQG� LQ� MHGHP� )DOO�
HLQH�JUR�H�8QWHUVW�W]XQJ�XQG�%HUHLFKHUXQJ�I�U�XQVHU�NOHL�
QHV�-XJHQGEHWUHXHU�7HDP� 

(QGH�GHV�-DKUHV�IDQG�GLH�PLWWOHUZHLOH�]XU�7UDGLWLRQ�JHZRUGHQH�$XVJDEH�GHV�)ULHGHQVOLFKWHV�VWDWW��%HL�.HNVHQ��
3XQVFK�XQG�*O�KZHLQ�ZXUGH�GDV�:DUWHQ�DXI�GDV�&KULVWNLQG�YHUN�U]W��(LQ�JUR�HV�'DQNHVFK|Q�JLOW�GHQ�WDWNUlI�
WLJHQ�+HOIHULQQHQ�-RKDQQD�)ODWVFKHU�XQG�8VFKL�$EHOH� 

=XP�6FKOXVV�QRFK�HLQ�7HUPLQ�]XP�9RUPHUNHQ��'HU�LP�)U�KMDKU�JHSODQWH�%H]LUNV-:LVVHQVWHVW�LQ�8QNHQ�ZXUGH�
DXI�6DPVWDJ��GHQ�����6HSWHPEHU������YHUVFKREHQ� 

(XHU�-XJHQGEHWUHXHU�7HDP� 

$OH[DQGUD��6WHIDQ��0DUFR�XQG�$QGUHDV 



 

� 

 )(8(5:(+5�81.(1 

/HLVWXQJVDE]HLFKHQ 
/HLVWXQJVDE]HLFKHQ� VWHOOHQ� LQ� XQVHUHU� )HXHUZHKU� HLQHQ�
ZHVHQWOLFKHQ�7HLO�GHU�$XVELOGXQJ�GDU� 

'HU� (UZHUE� GHV� )HXHUZHKUOHLVWXQJVDE]HLFKHQV� LQ�
%URQ]H� �IHVWH� 3RVLWLRQ� GHU� 7HLOQHKPHU�� XQG� 6LOEHU�
�3RVLWLRQ�GHU�7HLOQHKPHU�ZHUGHQ�DXVJHORVW�� LVW� HLQ�$E�
VFKOXVV�GHU�*UXQGDXVELOGXQJ�XQG�GLH�*UXQGODJH�I�U�DOOH�
ZHLWHUHQ� %HZHUEH�� %HL� GLHVHP� *UXSSHQZHWWEHZHUE�
PXVV� HLQ� 7HDP� YRQ� QHXQ� )HXHUZHKUIUDXHQ� XQG� 
-PlQQHUQ�LQ�P|JOLFKVW�NXU]HU�=HLW�HLQHQ�ILNWLYHQ�/|VFK�
DQJULII�GXUFKI�KUHQ� 

1DFK� ODQJHU�XQG� LQWHQVLYHU�9RUEHUHLWXQJ�WUDWHQ�DP�����
-XQL� ����� HLQH� *UXSSH� GHU� ))� 8QNHQ� EHLP� )/$-
/DQGHVEHZHUE� LQ�*U|GLJ� DQ��'DV� MXQJH� 7HDP�HUUHLFKWH�
VRXYHUlQ�GLH�EHLGHQ�$E]HLFKHQ�LQ�%URQ]H�XQG�6LOEHU� 

1HXH�0DUNHWHQGHULQQHQ 

)�U�$SULO������KDEHQ�ZLU�XQVHUHQ�VLHEWHQ�*UR�HQ�)ORKPDUNW�JHSODQW��:LU�ELWWHQ�GLH�%HY|ONHUXQJ�ZLHGHU��XQV�
JHHLJQHWH�*HJHQVWlQGH�DOV�6DFKVSHQGH�]X��EHUODVVHQ��:HLWHUH�,QIRUPDWLRQHQ�IROJHQ� 

$QGUHDV�6FKHXO�LVW�QHXHU�$EVFKQLWWVMXJHQGEHWUHXHU 

'DV�*UR�H�-XELOlXPVIHVW������ZDU�GHU�OHW]WH�Å(LQVDW]´�GHU�0DU�
NHWHQGHULQQHQ�$QJHOLND�6FKPXFN�XQG�.DWKULQ�)ULHGO�XQG�JOHLFK�
]HLWLJ� GHU� 6WDUW� I�U� LKUH� 1DFKIROJHULQQHQ� 0DJGDOHQD� )ODWVFKHU�
XQG�7KHUHVD�)ULHGO� 
:LU�EHGDQNHQ�XQV�DQ�GLHVHU�6WHOOH�QRFK�HLQPDO�JDQ]�KHU]OLFK�EHL�
$QJHOLND�XQG�.DWKULQ�I�U�LKUHQ�(LQVDW]�XQG�Z�QVFKHQ�GHQ�QHXHQ�
0DUNHWHQGHULQQHQ�0DJGDOHQD�XQG�7KHUHVD�YLHO�)UHXGH�XQG�JH�
VHOOLJH�6WXQGHQ�LP�.UHLVH�GHU�)HXHUZHKU� 
Y�O���$QJHOLND�6FKPXFN��0DJGDOHQD�)ODWVFKHU��7KHUHVD�)ULHGO��.DWKULQ�)ULHGO 

VWHKHQG�Y�O���/HQD�+LUVFKELFKOHU��&KULVWLDQ�+HXJHQKDXVHU��
0DUNXV�)ULHGO��7RELDV�+LQWHUVHHU��-RVHI�+DLGHU 
VLW]HQG�Y�O���.HYLQ�3OHQN��&KULVWLQD�/HLWLQJHU��0DULD�+DLGHU��
6LPRQ�3|VFKNR 

.85=�%(5,&+7(7 

,P�0lU]�GLHVHQ�-DKUHV�KDW�VLFK�$QGUHDV�6FKHXO�I�U�GLH�)XQNWLRQ�GHV�$EVFKQLWWMXJHQGEHWUHXHUV�I�U�GHQ�3LQ]�
JDXHU�$EVFKQLWW���]XU�9HUI�JXQJ�JHVWHOOW��,P�=XJH�GHVVHQ�ZLUG�HU�]XP�9HUZDOWXQJVLQVSHNWRU�EHI|UGHUW� 

9RUDQN�QGLJXQJ��)ORKPDUNW����� 

$XVVWHOOXQJ�Å)HXHUZHKU�XQG�0XVLNDSSHOOH´� 
6HLW�����-XQL�LVW�GDV�5HJLRQDOPXVHXP�.DOFKRIHQJXW�ZLHGHU�MHGHQ�6RQQWDJ�YRQ�������ELV�������8KU�JH|IIQHW��
XQWHU�DQGHUHP�NDQQ�GRUW�GLH�6RQGHUDXVVWHOOXQJ�Å)HXHUZHKU�	�0XVLNNDSHOOH�-�6lXOHQ�HLQHU�'RUIJHPHLQ�
VFKDIW´�EHVXFKW�ZHUGHQ��,Q�]ZHL�5lXPHQ�ZLUG�GLH�KLVWRULVFKH�(QWZLFNOXQJ�YRQ�)HXHUZHKU�XQG�0XVLNNDSHOOH�
VRZLH�GHUHQ�ZHUWYROOHU�%HLWUDJ�]XP�'RUIOHEHQ�YHUDQVFKDXOLFKW�� 

)HXHUO|VFKHU-hEHUSU�IXQJ 
$P�6DPVWDJ��GHQ����-XOL������ ILQGHW�LP�)HXHUZHKUKDXV�HLQH�)HXHUO|VFKHU-hEHUSU�IXQJ�VWDWW��
GLH� YRQ� GHU� 3LQ]JDXHU� )HXHUVFKXW]�2*�GXUFKJHI�KUW�ZLUG�� %HL� %HGDUI� N|QQHQ� GLH� )HXHUO|�
VFKHU�YRQ�������ELV�������8KU�LP�)HXHUZHKUKDXV�DEJHJHEHQ�ZHUGHQ��$XFK�EHVWHKW�GLH�0|J�
OLFKNHLW��QHXH�*HUlWH�DQ]XNDXIHQ�� 


