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:HJ�GHU�9HUV|KQXQJ���5XQGHU�7LVFK� 
=XVDPPHQVWHOOXQJ�GXUFK�3DXO�5LHGPDQQ 
0DQFKH�*HEHWVWH[WH�VLQG�KLHU�QXU�LQ�$XV]�JHQ�ZLHGHUJHJHEHQ� 
:R�HLQH�>«@�LVW��IHKOW�HLQ�7HLO� 
0lU]����� 

Ϯϯ 

1LFKW�DOOHV�LVW�DEJHVDJW���� 

 

 

 

6RQQH�LVW�QLFKW�DEJHVDJW 

)U�KOLQJ�LVW�QLFKW�DEJHVDJW 

%H]LHKXQJHQ�VLQG�QLFKW�DEJHVDJW 

/LHEH�LVW�QLFKW�DEJHVDJW 

/HVHQ�LVW�QLFKW�DEJHVDJW 

=XZHQGXQJ�LVW�QLFKW�DEJHVDJW 

0XVLN�LVW�QLFKW�DEJHVDJW 

3KDQWDVLH�LVW�QLFKW�DEJHVDJW 

)UHXQGOLFKNHLW�LVW�QLFKW�DEJHVDJW 

*HVSUlFKH�VLQG�QLFKW�DEJHVDJW 

+RIIQXQJ�LVW�QLFKW�DEJHVDJW 

%HWHQ�LVW�QLFKW�DEJHVDJW 

 

 

4XHOOH�XQEHNDQQW 



ϮϮ 

 

*HEHW�XP�+RIIQXQJ�XQG�=XYHUVLFKW 

 

*XWHU�*RWW� 
'LH�=HLW��LQ�GHU�ZLU�JHUDGH�OHEHQ��LVW�QLFKW�OHLFKW� 
:LU�K|UHQ�MHGHQ�7DJ��EHU�HLQH�.ULVH�� 
GLH�ZLU�VR�QRFK�QLFKW�HUOHEW�KDEHQ� 

6WHK�GHQ�DOWHQ��NUDQNHQ�XQG�HLQVDPHQ�0HQVFKHQ�EHL� 
XQG�VFKHQNH�LKQHQ�+RIIQXQJ�� 
GLHVH�=HLW�XQEHVFKDGHW�]X��EHUVWHKHQ� 

6WlUNH�GLH��GHUHQ�$UEHLW�I�U�XQV�JHUDGH�XQHUOlVVOLFK�LVW�� 
GLH�0LWDUEHLWHQGHQ�LQ�.UDQNHQKlXVHUQ��$SRWKHNHQ��6XSHUPlUNWHQ��
GLH�)HXHUZHKUOHXWH��GLH�5HWWXQJVNUlIWH�XQG�DOOH�� 
GLH�VLFK�LQ�ZHLWHUHQ�6FKO�VVHOSRVLWLRQHQ�I�U�XQV�HLQVHW]HQ� 

6HL�DXFK�EHL�GHQ�MXQJHQ�/HXWHQ��GDVV�VLH�IURKHQ�0XWHV� 
LQ�GLH�=XNXQIW�EOLFNHQ�N|QQHQ� 
XQG�GLH�=HLW��GLH�,KQHQ�MHW]W�]XU�9HUI�JXQJ�VWHKW�� 
VLQQYROO�I�U�VLFK�QXW]HQ�N|QQHQ�� 

6WHKH�GHLQHU�.LUFKH�EHL��GDVV�VLH�QHXH�)RUPDWH�GHV�*HEHWV� 
I�U�VLFK�HQWGHFNW� 
XQG�VWlUNH�GLH�*OlXELJHQ�PLW�GHLQHP�+HLOLJHQ�*HLVW�� 

6FKHQNH�XQV�=XYHUVLFKW�XQG�GHQ�0XW��6ROLGDULWlW�XQG� 
1lFKVWHQOLHEH�MHW]W�]X�OHEHQ� 
XQG�VHJQH�XQV�XQG�DOOH��GLH�XQV�QDKH�VLQG� 

'HQQ�GX�ELVW�9DWHU��6RKQ�XQG�+HLOLJHU�*HLVW�–� 
KHXWH�XQG�LQ�(ZLJNHLW� 
$0(1� 
 
 
 

*9�'U��+XEHUW�/HQ] 
)HOGNLUFK 

ϯ 

+HUU��LFK�ELQ�YHUXQVLFKHUW 

 

+HUU��LFK�ELQ�YHUXQVLFKHUW� 
,FK�KDEH�$QJVW� 
,FK�PDFKH�PLU�6RUJHQ�XP�PLFK 
XQG�XP�GLH�0HQVFKHQ��GLH�PLU�QDKHVWHKHQ� 

&KULVWXV��GX�KDVW�GHQ�7RG��EHUZXQGHQ� 
EHL�XQV�VWHKW�HU�YRU�GHU�7�UH� 
,FK�ZLOO�OHEHQ�XQG 
LFK�ZLOO�NHLQH�0HQVFKHQ�YHUOLHUHQ� 

$OOPlFKWLJHU�6FK|SIHU� 
GX�KDVW�GLH�:HOW�HUVFKDIIHQ 
PLW�DOOHQ�LKUHQ�:XQGHUQ 
XQG�DXFK�PLW�LKUHQ�*HIDKUHQ� 

:LU�KDEHQ�XQV�:RKOVWDQG�XQG�:HUWH�HUVFKDIIHQ 
XQG�ZLU�ZHUGHQ�HLQLJHV�GDYRQ�YHUOLHUHQ� 
*LE�XQV�GLH�.UDIW��GDVV�ZLU�LQ�GHU�.ULVH 
XQVHUH�0HQVFKOLFKNHLW�QLFKW�YHUOLHUHQ� 

,Q�XQVHUHP�'UDQJ�QDFK�)UHLKHLW 
KDEHQ�ZLU�GHQ�*ODXEHQ�YHUORUHQ� 
*LE�XQV�'HPXW�I�U�XQVHUH�6FKZlFKHQ�XQG 
(KUIXUFKW�YRU�GHP�0\VWHULXP�XQVHUHU�([LVWHQ]� 

,FK�OHJH�PHLQH�$QJVW�LQ�GHLQH�+lQGH� 
6HJQH�PLFK��GDPLW�LFK�VWDUN�ZHUGH� 
,FK�ZHUGH�PLW�GLHVHU�6WlUNH�LQ�GHLQHP�6LQQH 
)�U�PHLQH�0LWPHQVFKHQ�GD�VHLQ� 

/DVV�PLFK�7HLO�GHLQHV�0\VWHULXPV�VHLQ� 
*ODXEH��/LHEH�XQG�+RIIQXQJ 
P|JHQ�PHLQ�/HEHQ�HUI�OOHQ 
XQG�GHLQ�/LFKW�LQ�GLHVHU�:HOW�HUVWUDKOHQ�ODVVHQ� 

:HQQ�LFK�VFKZDFK�ELQ� 
ELQ�LFK�VWDUN� 
GHQQ�GX�ELVW�EHL�PLU� 
MHW]W�XQG�LQ�(ZLJNHLW��$PHQ� 

'U��$OH[DQGHU�6FKDUPDQQ 
0lU]����� 



ϰ 

'DQN�XQG�%LWWH�DQJHVLFKWV�GHU�&RURQD-(SLGHPLH 

'HQQ�*RWW�KDW�XQV�QLFKW�GHQ�*HLVW�GHU�)XUFKW�JHJHEHQ��VRQGHUQ�
GHQ�*HLVW�GHU�.UDIW��GHU�/LHEH�XQG�GHU�%HVRQQHQKHLW�����7LP����� 

'DQNEDUNHLW�I�U�«� 
· XQVHUH�3ROLWLNHU��5LFKWHU��3ROL]LVWHQ���� 
· XQVHU�*HVXQGKHLWVV\VWHP��bU]WH��PHGL]LQLVFKHV�3HUVRQDO�� 
· $SRWKHNHQ��5HWWXQJ������� 
· 9HUVRUJXQJVOLQLH�XQG�-%HGDUI��7UDQVSRUW��/RJLVWLN��/DQGZLUW�

VFKDIW��/HEHQVPLWWHOKHUVWHOOXQJ� 
· DOO�GDV��ZDV�XQV�LP�/DXIH�GHU�*HVFKLFKWH�DQ�(UILQGXQJHQ�XQG�

(QWGHFNXQJHQ�JHJHEHQ�ZXUGH 

)�UELWWH 
· :LU�EHWHQ��GDVV�GLH�$XVEUHLWXQJ�GHV�&RURQD-9LUXV�JHVWRSSW�

ZLUG��GDVV�lOWHUH�0HQVFKHQ�GHQ�Q|WLJHQ�6FKXW]�HUIDKUHQ�XQG�
LQIL]LHUWH�0HQVFKHQ�ZLHGHU�JHVXQG�ZHUGHQ�� 

· :LU�EHWHQ�I�U�GLH�9HUDQWZRUWOLFKHQ�LQ�GHU�3ROLWLN��GDVV�VLH�UD�
VFKH�/|VXQJHQ�I�U�GLH�ZDFKVHQGHQ�+HUDXVIRUGHUXQJHQ�ILQGHQ��
:LU�VHJQHQ�VLH�PLW�:HLVKHLW�XQG�(LQKHLW�LP�(QWVFKHLGXQJVSUR�
]HVV�� 

· :LU�EHWHQ�I�U�bU]WLQQHQ�XQG�bU]WH��3IOHJHNUlIWH��0HQVFKHQ�LP�
*HVXQGKHLWVGLHQVW XQG�GLH�([HNXWLYRUJDQH��:LU�VHJQHQ�VLH�PLW�
*HVXQGKHLW��.UDIW�XQG�=HLWHQ�GHU�(UKROXQJ�� 

· :LU�EHWHQ�I�U�6HQLRUHQKHLPH��$V\O]HQWUHQ�XQG�DQGHUH�(LQULFK�
WXQJHQ��LQ�GHQHQ�YLHOH�0HQVFKHQ�]XVDPPHQOHEHQ��:LU�VHJQHQ�
GDV�%HWUHXXQJVSHUVRQDO�PLW�:HLVKHLW�XQG�'XUFKKDOWHYHUP|�
JHQ�� 

· :LU�EHWHQ�I�U�DOOH�:LUWVFKDIWVEHWULHEH��EHVRQGHUV�I�U�.OHLQ-�
XQG�0LWWHOXQWHUQHKPHQ��GDVV�GLH�ZLUWVFKDIWOLFKHQ�)ROJHVFKlGHQ�
QLFKW�VR�JUDYLHUHQG�VHLQ P|JHQ��:LU�VHJQHQ�VLH�PLW�*RWWHV�
)ULHGHQ�LQ�GLHVHU�=HLW�GHU�1HXRULHQWLHUXQJ�� 

· :LU�EHWHQ�I�U�DOOH�)DPLOLHQ��GHUHQ�.LQGHU�QXQ�ELV�]X�I�QI�:R�
FKHQ�]X�+DXVH�VHLQ�ZHUGHQ��'HU�+HUU�EHVFK�W]H�VLH�XQG�VWlUNH�
LKUH�%H]LHKXQJHQ�XQWHUHLQDQGHU�PLW�HLQHU�QHXHQ�4XDOLWlW�� 

· :LU�EHWHQ�XP�*RWWHV�*QDGH��GDVV�GLH�+HU]HQ�GHU�0HQVFKHQ�
GXUFK�GLHVH�.ULVHQVLWXDWLRQ�I�U�VHLQH�+RIIQXQJ�JHEHQGH�%RW�
VFKDIW�RIIHQ�XQG�HPSIlQJOLFK�ZHUGHQ� 

:HJ�GHU�9HUV|KQXQJ���5XQGHU�7LVFK 
0lU]����� 

Ϯϭ 

'LH�.HU]H�LVW�HLQ�=HLFKHQ� 
GX�ELVW�GD��KLHU��MHW]W�– 
ZLH�DXFK�LPPHU�HV�ZHLWHUJHKW�LQ�GLHVHU�VFKZLHULJHQ�/DJH� 
:LU�GDQNHQ�GLU���LFK�GDQNH�GLU� 
6FK�W]H�XQV� 
6HL�GHQ�6WHUEHQGHQ�QDK� 
)�KUH�GLH�9HUVWRUEHQHQ�]X�GHLQHP�ZlUPHQGHQ�/LFKW� 
 

6LH�N|QQHQ�ZHLWHUH�%LWWHQ�RGHU�GLH�1DPHQ�YRQ�3HUVRQHQ� 
HUJlQ]HQ� 
 

,Q�GHLQHP�/LFKW�JHERUJHQ�EHWHQ�ZLU� 
9DWHU�XQVHU« 
 

 

4XHOOH� 
/LWXUJLVFKHV�,QVWLWXW�GHU�GHXWVFKVSUDFKLJHQ�6FKZHL] 
0lU]����� 
 

 

 

 

 

$EHQGOLFKHV�*HEHW�]XP�.HU]HQULWXDO��.XU]IRUP� 
 

:LU�VWHOOHQ�DP�$EHQG�XP����8KU�HLQH�.HU]H�LQV�)HQVWHU�XQG�EHWHQ�
LQ�9HUEXQGHQKHLW�PLW�YLHOHQ�DQGHUHQ�&KULVWHQ� 

 

+HUU�-HVXV�&KULVWXV� 
GX�ELVW�GDV�/LFKW�GHU�:HOW�� 
GDV�/LFKW�I�U�DOOH�0HQVFKHQ�XQG�9|ONHU� 
6HL�DQ�GLHVHP�$EHQG�XQG�LQ�GHU�NRPPHQGHQ�1DFKW� 
DOOHQ�0HQVFKHQ�QDKH�� 
EHVRQGHUV�MHQHQ��GLH�DOW�XQG�NUDQN�VLQG�- 
XQG�MHQHQ��GLH�ZHJHQ�GHV�&RURQD-9LUXV�JUR�H�$QJVW�KDEHQ� 
6HJQH�XQG�EHK�WH�VLH�XQG�XQV�DOOH� 
:LU�GDQNHQ�GLU�GDI�U��$PHQ� 
 

9DWHU�XQVHU�« 



ϮϬ 

$EHQGJHEHW�]XP�.HU]HQULWXDO�ZlKUHQG�GHU�&RURQD-
(SLGHPLH 

'LH�6FKZHL]HU�%LVFKRIVNRQIHUHQ]�XQG�GLH�(YDQJHOLVFK-UHIRUPLHUWH�
.LUFKH�6FKZHL]�KDEHQ�JHPHLQVDP�GD]X�DXIJHUXIHQ��MHZHLOV�GRQ�
QHUVWDJV�XP����8KU�HLQH�.HU]H�LQV�)HQVWHU�]X�VWHOOHQ�� 
'LHVHV�=HLFKHQ�GHU�9HUEXQGHQKHLW��*HPHLQVFKDIW�XQG�+RIIQXQJ�LVW�
YRQ�NXU]HP�*HEHW��ZLH�]��%��GHP�9DWHUXQVHU��EHJOHLWHW��'DV�/LWXU�
JLVFKH�,QVWLWXW�VWHOOW�I�U�GLHVHV�.HU]HQULWXDO�HLQ�*HEHW�]XU�9HUI��
JXQJ� 

*RWW��XQVHU�/HEHQ�XQG�/LFKW� 
YLHOH�0HQVFKHQ�KDEHQ�KHXWH�$EHQG�HLQH�.HU]H�HQW]�QGHW� 
(V�LVW�HLQ�=HLFKHQ� 
GHLQ�/LFKW�OHXFKWHW�LQ�XQVHUH�1DFKW� 
6HLW�0HQVFKHQJHGHQNHQ�LVW�GDV�VR�– 
DXFK�LQ�GLHVHU�6WXQGH� 

:LU�GDQNHQ�GLU���,FK�GDQNH�GLU� 
6WHKH�DOOHQ�EHL��GHUHQ�/HEHQ�LQ�*HIDKU�LVW� 
6FK�W]H�DOOH��GLH�LP�*HVXQGKHLWVZHVHQ�DUEHLWHQ� 
6WlUNH�DOOH��GLH�LQ�GHU�&RURQD-(SLGHPLH�9HUDQWZRUWXQJ� 
�EHUQHKPHQ�XQG�VFKZLHULJH�(QWVFKHLGXQJHQ�WUHIIHQ�P�VVHQ� 

*RWW�EHL�GHQ�0HQVFKHQ� 
ZLU�WHLOHQ���LFK�WHLOH�GDV�/LFKW�PLW�DOOHQ� 
GLH�HLQH�.HU]H�LQV�)HQVWHU�VWHOOHQ� 
(V�LVW�HLQ�=HLFKHQ� 
LQ�GLU�VLQG�ZLU�YHUEXQGHQ�PLW�&KULVWLQQHQ�XQG�&KULVWHQ 
XQG�PLW�YLHOHQ�DQGHUHQ�0HQVFKHQ�– 
HLQH�ZHOWXPVSDQQHQGH�*HPHLQVFKDIW� 

:LU�GDQNHQ�GLU���,FK�GDQNH�GLU� 
6HL�DOOHQ�QDKH��GLH�LVROLHUW�XQG�HLQVDP�VLQG� 
6FKHQNH�*HODVVHQKHLW�XQG�*HGXOG��ZR�LQ�%H]LHKXQJHQ� 
XQG�)DPLOLHQ�GLH�VWlQGLJH�1lKH�]XU�%HODVWXQJ�ZLUG� 
6WlUNH�XQVHUH�6ROLGDULWlW� 

*RWW�XQVHUH�+RIIQXQJ� 
ZLU�NRPPHQ���LFK�NRPPH�]X�GLU 
PLW�*HGDQNHQ��6RUJHQ��*HEHWHQ� 

ϱ 

,FK�ELQ�GD 

 

*277�635,&+7� 

,Q�GHLQH�/HHUH�XQG�2KQPDFKW� 

LQ�GDV�&KDRV�GHLQHU�*HI�KOH 

XQG�GLH�(UVWDUUXQJ�GHLQHV�+HU]HQV� 

OHJH�LFK�PHLQH�=XVDJH��,FK�ELQ�GD� 

,Q�GHLQH�$XIOHKQXQJ�XQG�LQ�GHLQHQ�3URWHVW� 

LQ�GHLQH�YHU]ZHLIHOWH�.ODJH 

XQG�LQ�GHLQH�YHU]ZHLIHOWH�$QNODJH�JHJHQ�PLFK 

OHJH�LFK�PHLQH�=XVDJH��,FK�ELQ�GD� 

,Q�GHLQH�6HOEVWYRUZ�UIH�XQG� 

LQ�GHLQH�6FKXOGJHI�KOH� 

LQ�GHQ�6FKPHU]�XQG�GDV�/HLG��GLH�GLFK�OlKPHQ� 

OHJH�LFK�PHLQH�=XVDJH��LFK�ELQ�GD� 

,Q�GHLQH�$QJVW�YRU�GHP�9HUVLQNHQ 

LP�%RGHQORVHQ� 

LQ�GHLQ�(PSILQGHQ�YRQ�*RWW�YHUODVVHQ�]X�VHLQ 

OHJH�LFK�PHLQH�=XVDJH��,FK�ELQ�GD� 

,Q�GLH�)LQVWHUQLV�GHLQHV�+HU]HQV� 

GDV�VLFK�VHKQW�QDFK�/LFKW� 

LQ�GHLQH�+RIIQXQJVORVLJNHLW�XQG�9HU]ZHLIOXQJ 

OHJH�LFK�PHLQH�=XVDJH��,FK�ELQ�GD� 

 

 

3DXO�5LQJVHLVHQ 



ϲ 

*HEHW�LQ�=HLWHQ�HUOHEWHU�=HUEUHFKOLFKNHLW 

'LH�,WDOLHQLVFKH�%LVFKRIVNRQIHUHQ]�KDW�GLHVHV�*HEHW�LQ�$Q�
JHVLFKW�GHU�&RURQD-(SLGHPLH�YHU|IIHQWOLFKW�� 

$OOPlFKWLJHU��HZLJHU�*RWW�� 
(UTXLFNXQJ�LQ�GHU�0�KH��+DOW�LQ�GHU�6FKZDFKKHLW�� 
9RQ�'LU�HUKDOWHQ�DOOH�*HVFK|SIH�.UDIW��6HLQ�XQG�/HEHQ� 

=X�'LU�NRPPHQ�ZLU��XP�'HLQH�%DUPKHU]LJNHLW�DQ]XUXIHQ�� 
ZHLO�ZLU�KHXWH�PHKU�GHQQ�MH�GLH�=HUEUHFKOLFKNHLW�GHU�PHQVFKOLFKHQ�
([LVWHQ]�HUNHQQHQ��GD�ZLU�GLH�(UIDKUXQJ�HLQHU�QHXHQ�9LUHQ-
(SLGHPLH�PDFKHQ� 
 

'LU�YHUWUDXHQ�ZLU�GLH�.UDQNHQ�XQG�LKUH�)DPLOLHQ�DQ�� 
6FKHQNH�+HLO�LKUHP�.|USHU��LKUHU�6HHOH�XQG�LKUHP�*HLVW� 
 

+LOI�DOOHQ�*OLHGHUQ�GHU�*HVHOOVFKDIW��GLH�HLJHQH�9HUDQWZRUWXQJ�
ZDKU]XQHKPHQ�XQG�XQWHUHLQDQGHU�GHQ�*HLVW�GHU�6ROLGDULWlW� 
]X�VWlUNHQ� 
 

+DOWH�XQG�VWlUNH�GLH�bU]WH�XQG�GDV�6DQLWlWVSHUVRQDO�LQ�YRUGHUVWHU�
)URQW�VRZLH�DOOH�3IOHJHU�EHL�GHU�(UI�OOXQJ�LKUHV�'LHQVWHV� 
 

'HU�'X�GLH�4XHOOH�ELVW�DOOHV�*XWHQ��VHJQH�PLW�GHU�)�OOH�'HLQHU�*D�
EHQ�GLH�0HQVFKKHLWVIDPLOLH��KDOWH�IHUQ�YRQ�XQV�DOOHV�8QJXWH�XQG�
VFKHQNH�DOOHQ�&KULVWHQ�HLQHQ�IHVWHQ�*ODXEHQ��%HIUHLH�XQV�YRQ�GLH�
VHU�(SLGHPLH��GLH�GDEHL�LVW��XQV�VFKZHU�]X�WUHIIHQ��DXI�GDVV�ZLU�XQV�
ZLHGHU�JHUQH�XQVHUHQ�JHZRKQWHQ�$XIJDEHQ�ZLGPHQ�XQG�PLW�HLQHP�
HUQHXHUWHQ�+HU]HQ�'LFK�OREHQ�XQG�'LU�GDQNHQ�N|QQHQ� 
 

$XI�'LFK�YHUWUDXHQ�ZLU�XQG�DQ�'LFK�ULFKWHQ�ZLU�XQVHUH�%LWWH��GD�'X��
R�9DWHU��GHU�8UVSUXQJ�GHV�/HEHQV�ELVW��GHU�'X�PLW�'HLQHP�6RKQ��
XQVHUHP�+HUUQ�-HVXV�&KULVWXV��LQ�(LQKHLW�PLW�GHP�+HLOLJHQ�*HLVW�
OHEVW�XQG�+HUU�ELVW�LQ�=HLW�XQG�(ZLJNHLW��$PHQ� 
 

΀«@ 
 

,WDOLHQLVFKH�%LVFKRIVNRQIHUHQ]�&(,��1DWLRQDOHV�$PW� 
I�U�GLH�.UDQNHQVHHOVRUJH 
hEHUVHW]XQJ�YRQ�3IDUUHU�2VZDOG�.XHQ]HU����-���� 

ϭϵ 

*RWW��GHU�ZHL���ZDV�ZLU�EUDXFKHQ���0W������ 
*RWW��GHU�GLH�9HUORUHQHQ�VXFKW���0W������-���� 
*RWW��GHU�JU|�HU�LVW�DOV�XQVHU�+HU]�����-RK������� 
*RWW��GHU�GHQ�+RIIQXQJVORVHQ�+RIIQXQJ�JLEW���5|P�������� 
*RWW��GHU�XQV�6�QGHUQ�JQlGLJ�LVW���/N�����-���� 
*RWW��GHVVHQ�(UEDUPHQ�XQV�DXV�GHP�7RG�UHWWHW���(SK������� 
*RWW��XQVHU�5HWWHU��*RWW�GHV�/HEHQV�� 
'X�XQVDJEDU�JUR�HU�*RWW�� 
'X�OHLGHQVFKDIWOLFK�OLHEHQGHU�*RWW�� 
'X�XQEHJUHLIOLFK�YHU]HLKHQGHU�*RWW���/N������-���� 
'X�PD�ORV�JQlGLJHU�*RWW�� 
'X�XQHQGOLFK�J�WLJHU�*RWW�� 
'X�EDUPKHU]LJHU�*RWW�� 
 
 
'LH�/LWDQHL�LVW�VWDUN�YRQ�ELEOLVFKHQ�7H[WHQ�LQVSLULHUW��%HL�GHQ�PHLV�
WHQ�$QUXIXQJHQ�VLQG�GHVKDOE�HQWVSUHFKHQGH�%LEHOVWHOOHQ�DQJHJH�
EHQ��:HQQ�NHLQH�%LEHOVWHOOH�DQJHJHEHQ�LVW��EHGHXWHW�GLHV��GDVV�GLH�
VHU�$VSHNW�GHU�%DUPKHU]LJNHLW�*RWWHV�VLFK�DQ�YLHOHQ�6WHOOHQ�GHU�%L�
EHO�ILQGHW�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
4XHOOH� 
'LHVH�%LWWHQ�KDEHQ�6FKZHVWHUQ�GHU�=LVWHU]LHQVHULQQHQDEWHL� 
0DJGHQDX�IRUPXOLHUW� 



ϭϴ 

/LWDQHL�YRP�EDUPKHU]LJHQ�*RWW�- 

LQ�GHU�&RURQD-(SLGHPLH� 
 
 
%HWHQ�ZLU�I�U�DOOH�0HQVFKHQ��GLH�DP�&RURQD-9LUXV�HUNUDQNW�VLQG�� 
I�U�DOOH��GLH�XQWHU�GHU�$QJVW�YRU�GHU�$QVWHFNXQJ�OHLGHQ�� 
I�U�DOOH��GLH�GLH�4XDUDQWlQH�HLQKDOWHQ�� 
I�U�DOOH��GLH�VLFK�LQ�GHQ�6SLWlOHUQ�XP�GLH�.UDQNHQ�N�PPHUQ�� 
I�U�DOOH��GLH�LQ�GHU�)RUVFKXQJ�GHQ�9LUXV�EHNlPSIHQ�� 
XQG�I�U�GLH�3ROLWLNHU��GLH�JHZLFKWLJH�(QWVFKHLGXQJHQ�WUHIIHQ�� 
GDVV�*RWW�XQV�EHZDKUH�XQG�XQV�GHQ�:HJ�GXUFK�GLHVH�=HLW�ZHLVH�� 
 

$QWZRUW�QDFK�MHGHU�$QUXIXQJ��(UEDUPH�GLFK�XQVHU�� 

 

'X�KHLOLJHU�*RWW���-HV����-��� 
'X�JHUHFKWHU�*RWW��'X�ODQJP�WLJHU�*RWW���([������� 
'X�*RWW��UHLFK�DQ�+XOG���([������� 
'X�WUHXHU�*RWW���([������� 
'X�JHGXOGLJHU�*RWW���5|P������� 
*RWW�GHV�0LWOHLGV�PLW�GHQ�/HLGHQGHQ���3V�������I�� 
9DWHU�GHV�(UEDUPHQV�XQG�*RWW�DOOHQ�7URVWHV�����.RU������ 
*RWW��GHU�XQV�WU|VWHW�ZLH�HLQH�0XWWHU���-HV�������� 
*RWW��LQ�GHVVHQ�6FKRVV�ZLU�JHERUJHQ�VLQG���+RV����� 
*RWW��DQ�GHVVHQ�%UXVW�ZLU�UXKHQ�N|QQHQ���3V������ 
*RWW��GHU�XQV�QLH�YHUJLVVW���-HV�������� 
*RWW��GHVVHQ�1DPHQ�ZLU�NHQQHQ���([������� 
*RWW��GHU�XQV�HLQJH]HLFKQHW�KDW�LQ�VHLQH�+lQGH���-HV�������� 
*RWW��GHU�XQV�EHLP�1DPHQ�UXIW���-HV������� 
*RWW��GHP�ZLU�JHK|UHQ���-HV������� 
*RWW�PLW�XQV���0W������� 
*RWW�I�U�XQV���5|P�����II�� 
*RWW��GHU�XQV�DXV�GHU�*HIDQJHQVFKDIW�KHUDXVI�KUW�� 
�([������-������� 
*RWW�GHU�$UPHQ��.OHLQHQ�XQG�+LOIORVHQ���/N�����-���� 
*RWW��GHVVHQ�*�WH�UHLFKW�VRZHLW�GHU�+LPPHO�LVW���3V������� 
*RWW�DOOHU��GLH�VLFK�SODJHQ�XQG�VFKZHUH�/DVWHQ�]X�WUDJHQ�KDEHQ��
�0W������II�� 

ϳ 

*HEHW�LQ�GHU�=HLW�GHU�&RURQD-(SLGHPLH� 

-HVXV��XQVHU�*RWW�XQG�+HLODQG�� 
LQ�HLQHU�=HLW�GHU�%HODVWXQJ�XQG�GHU�8QVLFKHUKHLW� 
I�U�GLH�JDQ]H�:HOW� 
NRPPHQ�ZLU�]X�'LU�XQG�ELWWHQ�'LFK�� 

+HUU��VWHKµ�XQV�EHL�PLW�'HLQHU�0DFKW�� 
KLOI�XQV�� 
GDVV�9HUVWDQG�XQG�+HU]�VLFK�QLFKW�YRQHLQDQGHU�WUHQQHQ�� 

6WlUNH�XQWHU�XQV�GHQ�*HLVW�GHV�JHJHQVHLWLJHQ�5HVSHNWV�� 
GHU�6ROLGDULWlW�XQG�GHU�6RUJH�I�UHLQDQGHU�� 
+LOI��GDVV�ZLU�XQV�LQQHUOLFK�QLFKW�YRQHLQDQGHU�HQWIHUQHQ�� 
6WlUNH�LQ�DOOHQ�GLH�)DQWDVLH��XP�:HJH�]X�ILQGHQ�� 
ZLH�ZLU�PLWHLQDQGHU�LQ�.RQWDNW�EOHLEHQ�� 
:HQQ�DXFK�XQVHUH�0|JOLFKNHLWHQ�HLQJHVFKUlQNW�VLQG�� 
XP�XQV�LQ�GHU�NRQNUHWHQ�%HJHJQXQJ� 
DOV�EHWHQGH�*HPHLQVFKDIW�]X�HUIDKUHQ�� 
VR�VWlUNH�LQ�XQV�GLH�*HZLVVKHLW�� 
GDVV�ZLU�LP�*HEHW�GXUFK�'LFK�PLWHLQDQGHU�YHUEXQGHQ�VLQG�� 

:LU�VWHKHQ�LQ�GHU�)DVWHQ]HLW�� 
,Q�GLHVHP�-DKU�ZHUGHQ�XQV�9HU]LFKWH�DXIHUOHJW�� 
GLH�ZLU�XQV�QLFKW�IUHLZLOOLJ�YRUJHQRPPHQ�KDEHQ�XQG� 
GLH�XQVHUH�/HEHQVJHZRKQKHLWHQ�VFKPHU]OLFK�XQWHUEUHFKHQ�� 

*RWW��XQVHU�+HUU��ZLU�ELWWHQ�'LFK�� 
*LE��GDVV�DXFK�GLHVH�)DVWHQ]HLW�XQV�GLH�*QDGH�VFKHQNW�� 
XQVHUHQ�*ODXEHQ�]X�YHUWLHIHQ� 
XQG�XQVHU�FKULVWOLFKHV�=HXJQLV�]X�HUQHXHUQ�� 
LQGHP�ZLU�GLH�:LGULJNHLWHQ�XQG�+HUDXVIRUGHUXQJHQ�� 
GLH�XQV�EHJHJQHQ��DQQHKPHQ� 
XQG�XQV�PLW�DOOHQ�0HQVFKHQ�YHUVWHKHQ�DOV�.LQGHU� 
XQVHUHV�JHPHLQVDPHQ�9DWHUV�LP�+LPPHO�� 
6HL�JHSULHVHQ�LQ�(ZLJNHLW��$PHQ�� 

9DWHU�XQVHU�« 
 

 

%LVFKRI�'U��6WHSKDQ�$FNHUPDQQ� 
7ULHU 



ϴ 

1RYHQH�LQ�GHU�%HGURKXQJ�GXUFK�GDV�&RURQD-9LUXV� 

.XU]IDVVXQJ�HLQHU�1RYHQH�XP�GLH�%HIUHLXQJ�YRQ�.UDQNKHLW�XQG�1RW�
LQ�GHU�%HGURKXQJ�GXUFK�GDV�&RURQD-9LUXV��� 

:DV�LVW�HLQH�1RYHQH"� 

8QWHU�HLQHU�1RYHQH�YHUVWHKW�PDQ�QDFK�GHP�9RUELOG�GHU�8UNLUFKH�
HLQ�*HEHW��GDV�PDQ�QHXQ�7DJH�KLQGXUFK�WlJOLFK�YHUULFKWHW�� 
(LQH�1RYHQH�LVW�HLQ�VHKU�LQWHQVLYHV�*HEHW��'DEHL�VROOHQ�QLFKW�QXU�
GLH�ZHQLJHQ�0LQXWHQ�GHV�JHVSURFKHQHQ�*HEHWV�JHKHLOLJW�VHLQ��VRQ�
GHUQ�GLH�JDQ]H�=HLW�GLHVHU�QHXQ�7DJH�VROO�XQWHU�GHP�$QOLHJHQ�VWH�
KHQ��XP�GDV�PDQ�ELWWHW�� 
0DQ�YHUVXFKW��GLHVH�7DJH�PLW�8PNHKU�XQG�LQQHUHU�$XVULFKWXQJ�DXI�
*RWW�]X�JHVWDOWHQ��GLH�6�QGH�EHVRQGHUV�]X�PHLGHQ��>«@� 
'DV�JLEW�XQVHUHP�*HEHW�.UDIW�XQG�)HVWLJNHLW� 

7lJOLFKHV�*HEHW�ZlKUHQG�QHXQ�7DJHQ 

,P�1DPHQ�GHV�9DWHUV�XQG�GHV�6RKQHV�XQG�GHV�+HLOLJHQ�*HLVWHV��
$PHQ�� 
+HUU�HUEDUPH�'LFK�� 
&KULVWXV�HUEDUPH�'LFK�� 
+HUU�HUEDUPH�'LFK�� 
+HLOLJH�&RURQD�–�ELWWH�I�U�XQV��>«@ 

/DVVHW�XQV�EHWHQ� 

$OOPlFKWLJHU�*RWW��'X�YHUJLEVW�'HLQHP�9RON�GLH�6�QGHQ�XQG�KHLOVW�
DOOH�VHLQH�*HEUHFKHQ��'X�KDVW�XQV�GHLQHQ�JHOLHEWHQ�6RKQ�JHVDQGW��
GDVV�HU�XQVHUH�.UDQNKHLWHQ�WUDJH�� 
:LU�ELWWHQ�'LFK�LQ�GLHVHU�=HLW�GHU�(SLGHPLH�XQG�1RW��EOLFNH�YROO�(U�
EDUPHQ�DXI�XQV�XQG�JHGHQNH�'HLQHU�/LHEH�XQG�*�WH��GLH�'X�]X�DO�
OHQ�=HLWHQ�'HLQHP�9RON�JH]HLJW�KDVW�� 
1LPP�XQVHU�*HEHW�XQG�2SIHU�DQ�XQG�HUK|UH�XQV�DXI�GLH�)�UVSUDFKH�
'HLQHU�KHLOLJHQ�0lUW\UHULQ�&RURQD�� 
:HQGH�GLHVH�.UDQNKHLW�YRQ�XQV�DE��ODVV�GLHMHQLJHQ��GLH�GDYRQ�EH�
WURIIHQ�VLQG��ZLHGHU�JHVXQG�ZHUGHQ��EHVFK�W]H�GLH�� 
ZHOFKH�GXUFK�'HLQH�*�WH�ELVKHU�EHZDKUW�JHEOLHEHQ�VLQG 
XQG�ODVV�GLH�3ODJH�QLFKW�ZHLWHU�XP�VLFK�JUHLIHQ�� 

'DUXP�ELWWHQ�ZLU�GXUFK�&KULVWXV��XQVHUHQ�+HUUQ��$PHQ�� 

ϭϳ 

 

· :LU�EHWHQ�I�U�DOOH��GLH�LQ�3DQLN�XQG�YRQ�$QJVW��EHUZlOWLJW�VLQG��
:LU�ELWWHQ�XP�)ULHGHQ�LQPLWWHQ�GHV�6WXUPV��XQG�XP�NODUH�6LFKW� 
+HUU��JHGHQNH�XQVHU� 

 
· :LU�EHWHQ�I�U�DOOH��GLH�JUR�HQ�PDWHULHOOHQ�6FKDGHQ�KDEHQ�RGHU�

EHI�UFKWHQ� 
+HUU��JHGHQNH�XQVHU� 

 

· *XWHU�*RWW��ZLU�EULQJHQ�'LU�DOOH��GLH�LQ�4XDUDQWlQH�VHLQ�P�V�
VHQ��VLFK�HLQVDP�I�KOHQ�XQG�QLHPDQGHQ�XPDUPHQ�N|QQHQ��%H�
U�KUH�'X�LKUH�+HU]HQ�PLW�'HLQHU�*�WH�XQG�6DQIWPXW��8QG�ZLU�
EHWHQ�GDUXP��GDVV�GLHVH�(SLGHPLH�]XU�FN�JHKW�XQG�EDOG�ZLHGHU�
1RUPDOLWlW�HLQNHKUW�� 
+HUU��JHGHQNH�XQVHU� 

 

· 0DFK�XQV�GDQNEDU�I�U�MHGHQ�7DJ�LQ�*HVXQGKHLW�XQG�I�U�DOOHV��
ZDV�ZLU�RKQH�.ULVHQ]HLWHQ�VR�VFKQHOO��EHUVHKHQ��/DVV�XQV�QLH�
YHUJHVVHQ��GDVV�GDV�/HEHQ�HLQ�*HVFKHQN�LVW��XQVHU�/HEHQ�HQG�
OLFK�LVW�XQG�ZLU�LUJHQGZDQQ�HLQPDO�VWHUEHQ�ZHUGHQ�XQG�QLFKW�
DOOHV�NRQWUROOLHUHQ�N|QQHQ�� 
+HUU��JHGHQNH�XQVHU� 

 
 
9DWHU�XQVHU�«� 
 
 
6HJHQ� 
 

(V�VHJQH�XQV�XQG�DOOH�0HQVFKHQ�LQ�XQVHUHU�6WDGW�GHU�WUHXH�*RWW�� 
GHU�9DWHU��GHU�6RKQ�XQG�GHU�+O��*HLVW�� 
$PHQ� 
 
 
 
 
 
 
 
 
 
 
 
 
4XHOOH��'LDNRQ�*HUKDUG�:DOWHU� 
6HHOVRUJHHLQKHLW�5DYHQVEXUJ-0LWWH 
0lU]����� 



ϭϲ 

 

:HQQ�WDXVHQG�QHEHQ�GLU�WRW�XPIDOOHQ� 
MD��ZHQQ�]HKQWDXVHQG�XP�GLFK�KHUXP�VWHUEHQ�– 
GLFK�VHOEVW�WULIIW�HV�QLFKW� 
0LW�HLJHQHQ�$XJHQ�ZLUVW�GX�VHKHQ� 
ZLH�*RWW�HV�GHQHQ�KHLP]DKOW��GLH�LKQ�PLVVDFKWHQ� 
'X�DEHU�GDUIVW�VDJHQ��ª%HLP�+HUUQ�ELQ�LFK�JHERUJHQ�© 
-D��EHL�*RWW��GHP�+|FKVWHQ��KDVW�GX�+HLPDW�JHIXQGHQ� 
'DUXP�ZLUG�GLU�QLFKWV�%|VHV�]XVWR�HQ� 
NHLQ�8QJO�FN�ZLUG�GHLQ�+DXV�HUUHLFKHQ� 
 

'HQQ�*RWW�ZLUG�GLU�VHLQH�(QJHO�VFKLFNHQ� 
XP�GLFK�]X�EHVFK�W]HQ��ZRKLQ�GX�DXFK�JHKVW� 
6LH�ZHUGHQ�GLFK�DXI�+lQGHQ�WUDJHQ� 
XQG�GX�ZLUVW�GLFK�QLFKW�HLQPDO�DQ�HLQHP�6WHLQ�VWR�HQ� 
/|ZHQ�ZHUGHQ�GLU�QLFKWV�DQKDEHQ� 
DXI�6FKODQJHQ�WULWWVW�GX�RKQH�*HIDKU� 
 

*RWW�VDJW��ª(U�OLHEW�PLFK�YRQ�JDQ]HP�+HU]HQ� 
GDUXP�ZLOO�LFK�LKQ�UHWWHQ� 
,FK�ZHUGH�LKQ�VFK�W]HQ��ZHLO�HU�PLFK�NHQQW�XQG�HKUW� 
:HQQ�HU�]X�PLU�UXIW��HUK|UH�LFK�LKQ� 
:HQQ�HU�NHLQHQ�$XVZHJ�PHKU�ZHL���ELQ�LFK�EHL�LKP� 
,FK�ZLOO�LKQ�EHIUHLHQ�XQG�]X�(KUHQ�EULQJHQ� 
,FK�ODVVH�LKQ�PHLQH�5HWWXQJ�HUIDKUHQ 
XQG�JHEH�LKP�HLQ�ODQJHV�XQG�HUI�OOWHV�/HEHQ�© 
 

 

)�UELWWHQ 
 
-HVXV�VSULFKW��Ä%LWWHW��GDQQ�ZLUG�HXFK�JHJHEHQ��VXFKW��GDQQ�ZHUGHW�
LKU�ILQGHQ�³�6R�ELWWHQ�ZLU�� 
 

· 6HL�DOOHQ�(UNUDQNWHQ�QDKH��EHVRQGHUV�GHQ�6WHUEHQGHQ�XQG�WU|VWH�
DOOH��GLH�WUDXULJ�VLQG�� 
+HUU��JHGHQNH�XQVHU� 

 

· 6FKHQNH�GHQ�bU]WHQ�XQG�)RUVFKHUQ�:HLVKHLW�XQG�(QHUJLH��DOOHQ�
3IOHJHQGHQ�.UDIW�XQG�HLQH�LQQHUH�*HODVVHQKHLW�LQ�GLHVHU�H[WUH�
PHQ�%HODVWXQJ�� 
+HUU��JHGHQNH�XQVHU� 

 

· 'HQ�3ROLWLNHUQ�XQG�0LWDUEHLWHUQ�GHU�*HVXQGKHLWVlPWHU�VFKHQNH�
GLH�QRWZHQGLJH�%HVRQQHQKHLW�XQG�GHQ�0XW�]X�(QWVFKHLGXQJHQ� 
+HUU��JHGHQNH�XQVHU� 

ϵ 

6WR�JHEHW�I�U�GHQ�7DJ� 
 
 
7DJ���� 
+HUU��QLPP�XQV�GLH�$QJVW�XQG�VFKHQNH�XQV�9HUWUDXHQ�DXI�'LFK�� 

7DJ���� 
+HUU��OHKUH�XQV�HLQ�YHUDQWZRUWOLFKHV�8PJHKHQ�PLW�GHQ�$QGHUHQ�� 
 
7DJ����+HUU��VFKHQNH�DOOHQ�9HUDQWZRUWOLFKHQ�LQ�3ROLWLN��*HVHOOVFKDIW�
XQG�.LUFKH�:HLVKHLW�XQG�%HVRQQHQKHLW�� 
 
7DJ����+HUU��VHL�DOOHQ�QDKH��GLH�LQ�4XDUDQWlQH�VHLQ�P�VVHQ�XQG�
VLFK�HLQVDP�I�KOHQ�� 
 
7DJ����+HUU��VFKHQNH�DOOHQ�+HOIHUQ�LP�PHGL]LQLVFKHQ�'LHQVW�GHLQH�
.UDIW��0XW�XQG�=XYHUVLFKW�� 
 
7DJ����+HUU��OHKUH�XQV�GLH�'DQNEDUNHLW�I�U�GDV�/HEHQ�XQG�'HLQHQ�
)ULHGHQ�� 
 
7DJ����+HUU��WU|VWH�DOOH��GLH�GXUFK�GLH�.ULVH�HUKHEOLFKHQ�6FKDGHQ�
HUOHLGHQ�� 
 
7DJ����+HUU��VWlUNH�DOOH��GLH�OHLGHQ�P�VVHQ�XQG�QLPP�YRQ�XQV�GLH�
3ODJH�GHU�(SLGHPLH�� 
 
7DJ����+HUU��ZLU�EHWHQ�I�U�DOOH��GLH�JHVWRUEHQ�VLQG��+DQGOH�DQ�LKQHQ�
QDFK�GHLQHU�+XOG�>«@ 
 
9DWHU�8QVHU�>͙@ 
 

 

 

 

 

 

 

 

2ULJLQDOWH[W��,QVWLWXW�I��1HXHYDQJHOLVLHUXQJ��%LVWXP�$XJVEXUJ�� 
6U��'U��7KHUHVLV�0HQGH�23����-���� 
 
.XU]IDVVXQJ�]XP�|NXPHQLVFKHQ�*HEUDXFK��9LNDU�3DXO�5LHGPDQQ�� 
'L|]HVH�)HOGNLUFK���$������������ 



ϭϬ 

'LH�KHLOLJH�&RURQD� 

 

 

'LH�KHLOLJH�&RURQD�ZLUG�LQ�GHU�NDWKROLVFKHQ�.LUFKH�XQG�DXFK�LQ�RU�
WKRGR[HQ�.LUFKHQ�DOV�0lUW\UHULQ�YHUHKUW��,KU�*HGHQNWDJ�LVW� 

MlKUOLFK�DP�����0DL��'HU�1DPH�&RURQD��ODWHLQLVFK�GLH�*HNU|QWH��
ZHLVW�DXI�GHQ�DOOJHPHLQHQ�%HJULII�0lUW\UHULQ�KLQ� 

 

&RURQD�OHEWH�XP�����QDFK�&KULVWXV�LP�KHXWLJHQ�bJ\SWHQ�]XU�=HLW�
GHU�&KULVWHQYHUIROJXQJ��6LH�ZDU�QDFK�GHQ�/HJHQGHQ�GLH�)UDX�GHV�
0lUW\UHUV�9LFWRU��)�U�LKU�%HNHQQWQLV�]X�-HVXV�&KULVWXV�HUOLWW�DXFK�
VLH��LP�$OWHU�YRQ�HUVW����-DKUHQ��HEHQIDOOV�GHQ�0DUWHUWRG��$Q�]ZHL�
JHEHXJWH�3DOPHQ�JHEXQGHQ��ZXUGH�VLH�]HUULVVHQ��DOV�LKUH�9HUIROJHU�
GLHVH�QDFK�REHQ�VFKQHOOHQ�OLH�HQ�� 

 

,Q�GHU�lWKLRSLVFKHQ�hEHUOLHIHUXQJ�JHK|UHQ�&RURQD�XQG�9LFWRU�]X�
HLQHU�JUR�HQ�*UXSSH�YRQ�0lUW\UHUQ�LQ�$OH[DQGULD��DXV�GHU�=HLW�GHU�
9HUIROJXQJHQ�XQWHU�.DLVHU�'LRNOHWLDQ� 

 

'LH�KHLOLJH�&RURQD�JLOW�DOV�6FKXW]SDWURQLQ�JHJHQ�.UDQNKHLWHQ�XQG�
6HXFKHQ��8QG�VLH�ZLUG�VHLW�IU�KHVWHU�=HLW�DXFK�YHUHKUW�ZHJHQ�LKUHU�
6WDQGKDIWLJNHLW�LP�*ODXEHQ� 

 

 

4XHOOH�� 
gNXPHQLVFKHV�+HLOLJHQOH[LNRQ� 
:LNLSHGLD 

ϭϱ 

$EHQGJHEHW�LQ�GHU�&RURQD-.ULVH� 
 
 
(U|IIQXQJ� 
 

,P�1DPHQ�GHV�9DWHUV�XQG�GHV�6RKQHV�XQG�GHV�+HLOLJHQ�*HLVWHV�� 
$PHQ�� 
 
 
/RESUHLVJHEHW 
 

*RWW�XQVHU�9DWHU�� 
6FK|SIHU�GHV�+LPPHOV�XQG�GHU�(UGH�� 
,Q�'LU�OHEHQ�ZLU��EHZHJHQ�ZLU�XQV�XQG�VLQG�ZLU�� 
'LU�VHL�(KUH�LQ�(ZLJNHLW�� 
-HVXV�&KULVWXV�� 
*RWW�YRQ�*RWW��ZDKUHU�*RWW�YRP�ZDKUHQ�*RWW�� 
DXV�GHP�9DWHU�JHERUHQ�YRU�DOOHU�=HLW�� 
DOV�0HQVFK�ELVW�'X�XQVHU�%UXGHU�JHZRUGHQ�� 
'LU�VHL�(KUH�LQ�(ZLJNHLW�� 
+HLOLJHU�*HLVW� 
HLQV�PLW�GHP�9DWHU�XQG�GHP�6RKQ��� 
'X�HUOHXFKWHVW�GLH�+HU]HQ�GHU�0HQVFKHQ� 
XQG�HUI�OOVW�VLH�PLW�'HLQHU�/LHEH�� 
'LU�VHL�(KUH�LQ�(ZLJNHLW� 
 
 
3VDOPJHEHW��3VDOP����� 
 

:HU�XQWHU�GHP�6FKXW]�GHV�+|FKVWHQ�ZRKQW� 
GHU�NDQQ�EHL�LKP��GHP�$OOPlFKWLJHQ��5XKH�ILQGHQ� 
$XFK�LFK�VDJH�]XP�+HUUQ� 
ª'X�VFKHQNVW�PLU�=XIOXFKW�ZLH�HLQH�VLFKHUH�%XUJ� 
0HLQ�*RWW��GLU�JHK|UW�PHLQ�JDQ]HV�9HUWUDXHQ�© 
(U�EHZDKUW�GLFK�YRU�YHUVWHFNWHQ�*HIDKUHQ 
XQG�KlOW�MHGH�W|GOLFKH�.UDQNKHLW�YRQ�GLU�IHUQ� 
:LH�HLQ�9RJHO�VHLQH�)O�JHO��EHU�GLH�-XQJHQ�DXVEUHLWHW� 
VR�ZLUG�HU�DXFK�GLFK�VWHWV�EHK�WHQ�XQG�GLU�QDKH�VHLQ� 
6HLQH�7UHXH�XPJLEW�GLFK�ZLH�HLQ�VWDUNHU�6FKLOG� 
 

'X�EUDXFKVW�NHLQH�$QJVW�]X�KDEHQ�YRU�GHQ�*HIDKUHQ�GHU�1DFKW 
RGHU�GHQ�KHLPW�FNLVFKHQ�$QJULIIHQ�EHL�7DJ� 
6HOEVW�ZHQQ�GLH�3HVW�LP�'XQNHOQ�]XVFKOlJW 
XQG�DP�KHOOHQ�7DJ�GDV�)LHEHU�Z�WHW� 
PXVVW�GX�GLFK�GRFK�QLFKW�I�UFKWHQ� 



ϭϰ 

:HQQ�ZLU�LQ�K|FKVWHQ�1|WHQ�VHLQ 

 

(LQ�+RIIQXQJ�JHEHQGHU�&KRUDO 

 

:HQQ�ZLU�LQ�K|FKVWHQ�1|WHQ�VHLQ 
XQG�ZLVVHQ�QLFKW��ZR�DXV�QRFK�HLQ 
XQG�ILQGHQ�ZHGHU�+LOI�QRFK�5DW� 
RE�ZLU�JOHLFK�VRUJHQ�IU�K�XQG�VSDW� 

VR�LVW�GLHV�XQVHU�7URVW�DOOHLQ� 
GDVV�ZLU�]XVDPPHQ�LQVJHPHLQ 
GLFK�DQUXIHQ��R�WUHXHU�*RWW� 
XP�5HWWXQJ�DXV�GHU�$QJVW�XQG�1RW� 

XQG�KHEHQ�XQVHU�$XJ�XQG�+HU] 
]X�GLU�LQ�ZDKUHU�5HX�XQG�6FKPHU] 
XQG�IOHKHQ�XP�%HJQDGLJXQJ 
XQG�DOOHU�6WUDIHQ�/LQGHUXQJ� 

GLH�GX�YHUKHL�HVW�JQlGLJOLFK 
DOOHQ��GLH�GDUXP�ELWWHQ�GLFK 
LP�1DPHQ�GHLQV�6RKQV�-HVX�&KULVW� 
GHU�XQVHU�+HLO�XQG�)�UVSUHFK�LVW� 

'UXP�NRPPHQ�ZLU��R�+HUUH�*RWW� 
XQG�NODJHQ�GLU�DOO�XQVUH�1RW� 
ZHLO�ZLU�MHW]W�VWHKQ�YHUODVVHQ�JDU 
LQ�JUR�HU�7U�EVDO�XQG�*HIDKU� 

6LHK�QLFKW�DQ�XQVUH�6�QGH�JUR�� 
VSULFK�XQV�GDYRQ�DXV�*QDGHQ�ORV� 
VWHK�XQV�LQ�XQVHUP�(OHQG�EHL� 
PDFK�XQV�YRQ�DOOHQ�3ODJHQ�IUHL� 

DXI�GDVV�YRQ�+HU]HQ�N|QQHQ�ZLU 
QDFKPDOV�PLW�)UHXGHQ�GDQNHQ�GLU� 
JHKRUVDP�VHLQ�QDFK�GHLQHP�:RUW� 
GLFK�DOO]HLW�SUHLVHQ�KLHU�XQG�GRUW� 

 

7H[W��3DXO�(EHU� 
������ 

ϭϭ 

,GHQWLILNDWLRQVEHNHQQWQLV�XQG�)�UELWWH 

 

*HLVWOLFKHV�:RUW�]XU�/DJH 
 

,Q�HLQHU�NULWLVFKHQ�6LWXDWLRQ�GHV�9RONHV�,VUDHO�EHNHQQW�VLFK�GDV�
9RON�DQJHVLFKWV�HUKHEOLFKHU�%HGURKXQJHQ�GHP�WLJ�]X�VHLQHP�*RWW��
Ä:LU�ZDUWHQ�DXI�GLFK��+(55��DXFK�DXI�GHP�:HJ�GHLQHU�*HULFKWH��
GHV�+HU]HQV�%HJHKUHQ�VWHKW�QDFK�GHLQHP�1DPHQ�XQG�GHLQHP�/RE�
SUHLV��9RQ�+HU]HQ�YHUODQJW�PLFK�QDFK�GLU�GHV�1DFKWV��MD��PLW�PHL�
QHP�*HLVW�VXFKH�LFK�GLFK�DP�0RUJHQ��'HQQ�ZHQQ�GHLQH�*HULFKWH�
�EHU�GLH�(UGH�JHKHQ��VR�OHUQHQ�GLH�%HZRKQHU�GHV�(UGNUHLVHV�*H�
UHFKWLJNHLW³��-HV������-��� 

*RWW�UXIW�XQV�LQPLWWHQ�DOO�GLHVHU�(UHLJQLVVH��$QP���DQJHVLFKWV�GHU�
JHJHQZlUWLJHQ�&RURQD-(SLGHPLH��SULPlU�DQ�VHLQ�+HU]��(U�UXIW�XQV�
DXV�YHUPHLQWOLFKHQ�6LFKHUKHLWHQ�KHUDXV�]X�QHXHP�9HUWUDXHQ�DXI�
LKQ�DOOHLQ��6R�JHKW�HV�LQ�HLQHP�HUVWHQ�6FKULWW�QLFKW�GDUXP��&RURQD�
HLQIDFK�VFKQHOO�ÄZHJ]XEHWHQ³��VRQGHUQ�]XQlFKVW�GHP�WLJ�]X�EHNHQ�
QHQ�«� 

 

,GHQWLILNDWLRQVEHNHQQWQLV 
 

Ä:LU�ZDUWHQ�DXI�GLFK��+(55��DXFK�DXI�GHP�:HJ�GHLQHU�*HULFKWH��
:LU�EHXJHQ�XQV�YRU�'LU��:LU�EHNHQQHQ�I�U�XQV�SHUV|QOLFK�XQG�VWHOO�
YHUWUHWHQG�I�U�XQVHU�/DQG��GDVV�ZLU��VHOEVW-��VLFKHU�XQG�RKQH�$XI�
EOLFN�]X�GLU�JHOHEW�KDEHQ��:LU�EHNHQQHQ��GDVV�ZLU�LQ�XQVHUHQ�$OOWDJ�
XQG�LQ�XQVHUHP�/HEHQ�JDQ]�JXW�RKQH�GLFK�DXVNRPPHQ��:LU�EHNHQ�
QHQ�GLU�XQVHUHQ�UHDO�H[LVWLHUHQGHQ�$WKHLVPXV��:LU�HUNHQQHQ�XQG�
EHNHQQHQ��GDVV�HV�OHW]WH�6LFKHUKHLW�QXU�LQ�%LQGXQJ�DQ�GLFK��+(55��
JLEW�� 

:LU�K|UHQ�GHLQHQ�OLHEHQGHQ�:HFNUXI�DQ�XQV��Ä$FK��ZLH�JDU�QLFKWV�
VLQG�DOOH�0HQVFKHQ��GLH�GRFK�VR�VLFKHU�OHEHQ�³��3V��������:LU�KDOWHQ�
DXV�YRU�GLU��GHQQ�GX�DOOHLQ�ELVW�KHLOLJ��JQlGLJ�WUHX�XQG�JHUHFKW��Ä:LU�
OLHJHQ�YRU�'LU�PLW�XQVHUHP�*HEHW�XQG�YHUWUDXHQ�QLFKW�DXI�XQVHUH�
*HUHFKWLJNHLW�VRQGHUQ�DXI�GHLQH�JUR�H�%DUPKHU]LJNHLW³��'DQ������� 

:LU�KDOWHQ�GLU�YRU�GHLQ�:RUW��GDV�GX�.|QLJ�6DORPR�YHUKHL�HQ�KDVW��
Ä6LHKH�� ZHQQ� LFK� GHQ� +LPPHO� YHUVFKOLH�H�� GDVV� HV� QLFKW� UHJQHW��
RGHU�GLH�+HXVFKUHFNHQ�GDV�/DQG�IUHVVHQ�RGHU�HLQH�3HVW�XQWHU�PHLQ�
9RON�NRPPHQ�ODVVH�XQG�GDQQ�PHLQ�9RON���EHU�GDV�PHLQ�1DPH�JH�
QDQQW�LVW��VLFK�GHP�WLJW��GDVV�VLH�EHWHQ�XQG�PHLQ�$QJHVLFKW�VXFKHQ�
XQG�VLFK�YRQ�LKUHQ�E|VHQ�:HJHQ�EHNHKUHQ��VR�ZLOO�LFK�YRP�+LPPHO�
KHU�K|UHQ�XQG�LKUH�6�QGH�YHUJHEHQ�XQG�LKU�/DQG�KHLOHQ�³ 
���&KU������-����� 



ϭϮ 

)�UELWWH 

 

+HUU��ELWWH�KHLOH�XQV�XQG�XQVHU�/DQG��+HLOH�'X�(XURSD��(UO|VH�GLH�
:HOW�YRQ�GHU�JHJHQZlUWLJHQ�.UDQNKHLWVZHOOH� 

 

· :LU�EHWHQ�I�U�HLQ�XPIDVVHQGHV��QDFKKDOWLJHV�XQG�WLHIJU�QGLJHV�
JHLVWOLFKHV�$XIZDFKHQ�GHU�0HQVFKHQ�LQ�XQVHUHP�/DQG�XQG�LQ�
(XURSD� 

· :LU�EHWHQ�I�U�GLH�9HUDQWZRUWOLFKHQ�LQ�3ROLWLN��:LUWVFKDIW�XQG�
*HVXQGKHLWVZHVHQ� 

· :LU�EHWHQ�I�U�bU]WH��3IOHJHNUlIWH��*HVXQGKHLWVlPWHU��:LU�EHWHQ�
I�U�(UNUDQNWH�XQG�LQGLUHNW�%HWURIIHQH� 

· :LU�EHWHQ�I�U�6HQLRUHQKHLPH�XQG�DQGHUH�(LQULFKWXQJHQ��LQ�GH�
QHQ�YLHOH�0HQVFKHQ�]XVDPPHQ�OHEHQ� 

· :LU�EHWHQ�I�U�)LUPHQ��8QWHUQHKPHQ�XQG�%HWULHEH�XP�6FKXW]��
/LTXLGLWlW�XQG�$XVGDXHU� 

· :LU�EHWHQ�I�U�DOOH�)DPLOLHQ��GHUHQ�.LQGHU�QXQ�ELV�]X�I�QI�
�$QP���LQ]ZLVFKHQ�QRFK�ZHLW�PHKU��:RFKHQ�]X�+DXVH�VHLQ�
ZHUGHQ� 

 

*RWW�KDW�XQV�QLFKW�JHJHEHQ�GHQ�*HLVW�GHU�)XUFKW��VRQGHUQ�GHU�
.UDIW�XQG�GHU�/LHEH�XQG�GHU�%HVRQQHQKHLW�����7LP����� 

 

 

 

 

 

 

3IU��+HQQLQJ�'REHUV����9RUVLW]HQGHU�**(�'HXWVFKODQG 
**(�DNWXHOO�YRP���������� 

ϭϯ 

*HEHW�DXV�HLQHU�NLUFKOLFKHQ�$JHQGH�GHV�-DKUHV����� 

(LQ]XVFKDOWHQ�LQ�GDV�DOOJHPHLQH�.LUFKHQ-*HEHW�ZHJHQ�
GHU�&KROHUD-.UDQNKHLW� 
 

'LHVHV�*HEHW�]HLJW��ZLH�VFKRQ�YRU�UXQG�����-DKUHQ�JOlXELJH�&KULV�
WHQ�VLFK�LQ�lKQOLFKHQ�%HGURKXQJHQ�XQG�3U�IXQJHQ��ZLH�ZLU�VLH�KHX�
WH�HUOHEHQ��VLFK�LQ�YHUWUDXHQVYROOHP�*HEHW�DQ�*RWW�JHZDQGW�KDEHQ��
8QWHQVWHKHQG�GHU�2ULJLQDOZRUWODXW�� 

 

Ä:HQGH�YRQ�XQV�LQ�*QDGHQ�DE�DOOH�ZRKOYHUGLHQWH�/DQGSODJHQ��
.ULHJ��+XQJHU�XQG�WKHXUH�=HLWHQ��-D��ZLU�WUDXHQ�DXI�'LFK��GHQQ�'X�
ELVW�XQVHUH�=XYHUVLFKW�XQG�6WlUNH��HLQH�+�OIH�LQ�GHQ�JUR�HQ�
1|WKHQ��GLH�XQV�WUHIIHQ� 
 

$XFK�MHW]W��ZR�HLQH�YHUKHHUHQGH�.UDQNKHLW�XQV�PLW�LKUHQ�*HIDKUHQ�
XQG�7U�EVDOHQ�EHGURKW��>I�U�2UWH��ZR�GLH�6HXFKH�VFKRQ�DXVJHEUR�
FKHQ�LVW��VR�YLHO�(OHQG�XQG�7U�EVDO�XQWHU�XQV�YHUEUHLWHW@�ZLUVW�'X�
HV�DQ�'HLQHU�*QDGH�XQG�(UEDUPXQJ�QLFKW�IHKOHQ�ODVVHQ��XQG�XQV�
HLQ�WUHXHU�+HOIHU�VH\Q� 
 

:LU�HUNHQQHQ�HV�LQ�'HPXWK�XQG�5HXH��GD��ZLU�8QUHFKW�YRU�'LU�JH�
WKDQ��XQG�GHQ�5HLFKWKXP�'HLQHU�*�WH��*HGXOG�XQG�/DQJP�WKLJNHLW��
GLH�XQV�]XU�%X�H�OHLWHQ�VROOWH��RIW�YHUDFKWHW�KDEHQ��DEHU�ZLU�ZLVVHQ�
DXFK��GD��'X�*HGDQNHQ�GHV�)ULHGHQV�PLW�XQV�KDVW�XQG�QLFKW�GHV�
/HLGHV��GDUXP�ZROOHQ�ZLU�GDV�.UHX]��GD��'X�XQV�DXIOHJVW��PLW�*H�
GXOG�XQG�(UJHEXQJ�LQ�'HLQHQ�JXWHQ�XQG�JQlGLJHQ�:LOOHQ�WUDJHQ��
XQG�'HLQH�YlWHUOLFKH�=�FKWLJXQJ�XQV�GLHQHQ�ODVVHQ�]XU�+HLOLJXQJ� 
 

(UUHWWH�XQV��*RWW�XQVHUV�+HLOV��XQG�PDFKH�XQVHUQ�JUR�HQ�XQG�
VFKZHUHQ�%HN�PPHUQLVVHQ�EDOG�HLQ�(QGH��:HQGH�GLH�YHUKHHUHQGH�
6HXFKH��YRQ�GHU�XQVHU�/DQG�>XQVHUH�6WDGW��XQVHU�2UW@�KHLPJHVXFKW�
ZLUG��QDFK�'HLQHU�XQHQGOLFKHQ�%DUPKHU]LJNHLW�YRQ�XQV�DE��XQG�
VWHXUH�GHP�(OHQG��GDV�VLH�DQULFKWHW� 
 

9HUPHKUH�LQ�XQV�GLH�.UDIW�GHU�/LHEH�XQG�GHV�FKULVWOLFKHQ�0XWKHV�
]XP�WUHXHQ�$XVKDOWHQ�LQ�GHQ�$XJHQEOLFNHQ�GHU�*HIDKU�XQG�1RWK��
7URFNHQH�GLH�7KUlQHQ�GHU�7UDXHUQGHQ��OLQGHUH�GLH�6FKPHU]HQ�GHU�
.UDQNHQ��XQG�PDFKH�GHQ�6WHUEHQGHQ�GLH�OHW]WH�6WXQGH�OHLFKW�³ 

 

9HU|IIHQWOLFKW�GXUFK�3IU��+HQQLQJ�'REHUV� 
**(�DNWXHOO�YRP���������� 


