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$QJHGDFKW 

/LHEH�/HVHULQ�XQG�OLHEHU�/HVHU� 
 
Å,P�6FKQHH�VD��HLQ�DUPHU�0DQQ��KDW�
.OHLGHU� QLFKW�� KDW� /XPSHQ� DQ�� 2K�
KHOIW�PLU� GRFK� LQ�PHLQHU� 1RW�� VRQVW�
LVW�GHU�ELWWHUH�)URVW�PHLQ�7RG�´� 
*HUDGH� LQ�GHQ��7DJHQ� LP�1RYHPEHU��
P|JHQ�GLHVH�=HLOHQ�HUNOLQJHQ��ZHQQ�
6DQNW�0DUWLQ�JHGDFKW�ZLUG�� 
 
9LHOH� *HVFKLFKWHQ� XQG� /HJHQGHQ�
UDQNHQ� VLFK�XP� LKQ�� GLH� LKQ� LQ�ZXQ�
GHUVFK|QHQ� %LOGHUQ� VFKLOGHUQ�� 8QG�
HLQH� GHU� VFK|QVWHQ� *HVFKLFKWHQ� LVW�
GLH� (U]lKOXQJ� GHU� 0DQWHOWHLOXQJ��
0DUWLQ� ZDU� XQWHUZHJV� ]XU�FN� YRQ�
HLQHP� +HHUHV]XJ� XQG� EHJHJQHWH�
HLQHP� DUPHQ� %HWWOHU�� GHU� GURKWH� ]X�
HUIULHUHQ��'D�GDV�*HOG�DXV�ZDU��QDKP�
HU� VFKQHOO� VHLQ� 6FKZHUW� XQG� WHLOWH�
VHLQHQ�0DQWHO�� 

,QKDOW 6HLWH 
 
$QJHGDFKW ��� 
 
(LQODGXQJ�]XP�.ULSSHQVSLHO��� 
6W��-DNREL�VXFKW�GDV�VFK|QVWH�%LOG ��� 
 
.LUFKH�OHXFKWHW���$GYHQW�XQG 
:HLKQDFKWHQ�I�U�]X�+DXVH � 
 
9HUDEVFKLHGXQJ�GHU�6FKXONLQGHU � 
 
9HUDEVFKLHGXQJ�5RVH�+HUJHVHOO ��� 
 
.LUFKHQYRUVWDQG�XQG 
*HPHLQGHYHUWUHWXQJ �� 
 
1DFKUXI�/XW]�5lGLNHU �� 
 
:DV�LVW�HLJHQWOLFK¬�" �� 
 
0RUJHQDQGDFKWHQ�%UHPHQ�=ZHL �� 
 
6SHQGHQ ����� 
 
:HLKQDFKWVRUDWRULXP �� 
 
.RQ]HUW�]XP�-DKU�GHU�2UJHO ����� 
 
:HLKQDFKWVEDVDU �� 
 
)UHXG�XQG�/HLG �� 
 
9HUDQVWDOWXQJVSODQ ����� 
 
*RWWHVGLHQVWSODQ ����� 
 
:LU�VLQG�I�U�6LH�GD��.RQWDNWH �� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
,PSUHVVXP� 
+HUDXVJHJHEHQ�YRQ�GHU�(Y��6W��-DNREL-
JHPHLQGH��.LUFKZHJ�����������%UHPHQ 
9�L�6�G�3���9RUVWDQG�3DVWRU�%HQMDPLQ�%DWKHOW��
(YHO\Q�3XVFK 
5HGDNWLRQ��%HQMDPLQ�%DWKHOW��0DJDOL� 
&RSRQDW-'UHFKVOHU��(YHO\Q�3XVFK 
$QVFKULIW�5HGDNWLRQ� 
.LUFKZHJ�����������%UHPHQ 
(-0DLO��UHGDNWLRQ�MDNREL#NLUFKH-EUHPHQ�GH 
$XIODJH������� 
$Q]HLJHQOHLWXQJ��(YHO\Q�3XVFK 
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)RWR��$PLW�7DOZDU�XQVSODVK�FRP 
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)RWR��SULYDW 

*HUDGH�ZHLO�0DUWLQ�VR�EHVRQGHUV�LVW��
VFKLOOHUW�HU�VR��$EHU�ZDV� LVW�PLW�GHP�
%HWWOHU" 
 
:LU�QHKPHQ�LKQ�LQ�GLHVHU�*HVFKLFKWH�
JHUQH�DOV�QHEHQVlFKOLFK�ZDU��'UHKHQ�
ZLU�GRFK�HLQPDO�GLH�3HUVSHNWLYH�XQG�
VFKDXHQ� XQV� GLH� JDQ]H� *HVFKLFKWH�
DXV�VHLQHU�6LFKW�DQ��GHQQ�GLHVHU�%HWW�
OHU�NDQQ�XQV�YLHO��EHU�XQV�0HQVFKHQ�
VHOEVW�HU]lKOHQ�� 
 
:LU�VLQG�DQJHZLHVHQ�–�XQG�GDV�PHU�
NHQ�ZLU�EHVRQGHUV�LQ�WU�EHQ�+HUEVW�
WDJHQ�–�DXI�/LFKW��:lUPH�XQG�=XQHL�
JXQJ�� 
(V� LVW� MD�QLFKW�QXU�GLH�0DQWHOWHLOXQJ��
GLH� QDW�UOLFK� ZXQGHUVFK|Q� DXVJH�
PDOW�ZLUG��XP�GLH�HV�LQ�GLHVHU�(U]lK�
OXQJ�JHKW��9LHOPHKU�]HLJW�XQV�0DUWLQ��
ZLH� JXW� HV� DQGHUHQ� 0HQVFKHQ� WXW��
ZHQQ� ZLU� LKQHQ� =XQHLJXQJ�� :lUPH�
XQG�)�UVRUJH�VFKHQNHQ�� 
 
0DUWLQ�PDFKW�XQV�0XW��*HUDGH�DXFK�
LQ� GHQ� NOHLQHQ� 'LQJHQ� GHV� $OOWDJV�
N|QQHQ�ZLU�.UDIW�XQG�:lUPH�VS�UHQ��
(V� EHGDUI� QLFKW� LPPHU� GHU� JUR�HQ�
*HVFKHQNH�� VRQGHUQ� GHU� (KUOLFKNHLW�
LP� 8PJDQJ� PLWHLQDQGHU� XQG� HLQHQ�
%OLFN�GDI�U��ZR�=XQHLJXQJ�XQG�:lU�
PH�Q|WLJ�VLQG��6R�EOHLEW�HV�QLFKW�QXU�
EHL� GHU� 0DQWHOWHLOXQJ�� VRQGHUQ� ZLU�
ZHUGHQ� DXIJHIRUGHUW�� DXFK� =XQHL�
JXQJ�XQG�:lUPH�LP�PLWHLQDQGHU�]X�
WHLOHQ�� 
 
0DUWLQ�KDW�QLFKW�ODQJH�GDU�EHU�QDFK�
JHGDFKW�� VRQGHUQ�KDW� LP�*HJHQ�EHU�
VHLQHQ�0LWPHQVFKHQ�XQG�*RWWHV�*H�
VFK|SI� JHVHKHQ�� 'DV� KDW� LKQ� PRWL�
YLHUW��8QG�ZHQQ�ZLU�GLH�JDQ]HQ�0DU�
WLQV]�JH� VHKHQ�� PLW� LKUHQ� /DWHUQHQ�
XQG�)DFNHOQ��ZHUGHQ�ZLU�GDUDQ�HULQ�
QHUW�� 

*RWW� LVW� XQVHU� /LFKW�� GDV�XQV�:lUPH�
XQG� =XQHLJXQJ� VFKHQNW� XQG� GXUFK�
DQGHUH�0HQVFKHQ� N|QQHQ� XQG� G�U�
IHQ�ZLU�GDV�HUIDKUHQ�� 
 
*HUDGH� LP� 0LWHLQDQGHU� ZLUG� *RWW�
JUHLIEDU�� HU� EOHLEW� QLFKW� LUJHQGZLH�
YHUERUJHQ�� 
6R�PDJ�XQV�0DUWLQ�9RUELOG�VHLQ�RGHU�
ZHUGHQ�� JHUDGH� DXFK� LQ� GHQ� 0R�
PHQWHQ� GHV� /HEHQV�� ZR� HV� XQV�
VFKZHUIlOOW��DXFK�LQ�PHLQHP�0LWPHQ�
VFKHQ� GHQ� 1lFKVWHQ� ]X� VHKHQ�� GHU�
DXI�:lUPH�XQG�=XQHLJXQJ�DQJHZLH�
VHQ�LVW�� 
 
/DVVHQ� 6LH� XQV� JHPHLQVDP� XQWHU�
ZHJV� VHLQ�� PLWHLQDQGHU� XQG� 
I�UHLQDQGHU��GDPLW�ZLU�DXFK�OHXFKWHQ�
XQG� I�U� DQGHUH� 0HQVFKHQ� HLQ� 9RU�
ELOG�ZHUGHQ�N|QQHQ��� 
 
,KU 
3DVWRU�%HQMDPLQ�%DWKHOW 
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6W��-DNREL�VXFKW�GDV�VFK|QVWH�%LOG�–�PDFKHQ�6LH�PLW� 

+DEHQ� 6LH� YLHOOHLFKW� QRFK� VFK|QH�
%LOGHU��GLH�HLQHQ�%H]XJ�]X�XQVHUHU�6W��
-DNRELJHPHLQGH��XQVHUHU�.LUFKH�RGHU�
GHU� 1HXVWDGW� KDEHQ"� 'DQQ� Z�UGHQ�
ZLU� XQV� IUHXHQ�� ZHQQ� 6LH� XQV� GLHVH�

]XNRPPHQ�ODVVHQ�N|QQWHQ�� 
'HQQ��ZLH� LP� OHW]WHQ�*HPHLQGHEODWW�
VFKRQ�DQJHN�QGLJW��SODQW�GLH�6W�� -D�
NRELJHPHLQGH� HLQHQ� %LOGHUNDOHQGHU�
I�U� GDV� -DKU� ����� ]X� JHVWDOWHQ�� 'LH�
9HUNDXIVHUO|VH�GHU�.DOHQGHU�VLQG� I�U�
XQWHUVFKLHGOLFKH� 3URMHNWH� LQ� XQVHUHU�
*HPHLQGH�JHGDFKW� 
6HQGHQ�6LH�XQV�ELWWH�,KU�%LOG�SHU�3RVW�
DQ� GDV� *HPHLQGHE�UR� RGHU� GLUHNW�
SHU�0DLO� DQ�3DVWRU�%HQMDPLQ�%DWKHOW�
�EHQMDPLQ�EDWKHOW#NLUFKH-
EUHPHQ�GH�� 
9HUJHVVHQ� 6LH� GDEHL� ELWWH� QLFKW�� XQV�
,KUH�.RQWDNWGDWHQ�PLW]XWHLOHQ� 
:HQQ� ,KU� %LOG� DXVJHZlKOW� ZLUG�� ELW�
WHQ�ZLU�6LH�XP�GLH�5HFKWH�]XU�9HU|I�
IHQWOLFKXQJ� 
 
9RUDXVVLFKWOLFK� ZHUGHQ� 6LH� GHQ� .D�
OHQGHU� (QGH� 1RYHPEHU� HUZHUEHQ�
N|QQHQ�� 

(LQODGXQJ�]XP�.ULSSHQVSLHO����� 

:LU�ZROOHQ�HV�ZDJHQ� 
/HW]WHV� -DKU� NRQQWHQ� ZLU� GDV� .ULS�
SHQVSLHO� DXIJUXQG� GHU� &RURQD-
3DQGHPLH� OHLGHU� QLFKW� GXUFKI�KUHQ��
'LHVHV�-DKU� ODVVHQ�ZLU�XQV�QLFKW�DXI�
KDOWHQ� 
$P�+HLOLJDEHQG� XP� ������8KU�ZRO�
OHQ� ZLU� ZLHGHU� HLQ� .ULSSHQVSLHO� DXI�
I�KUHQ� 
+LHUI�U� VXFKHQ� ZLU� .LQGHU�� GLH� /XVW�
KDEHQ�PLW]XVSLHOHQ�� (V� JLEW� NOHLQHUH�
XQG� JU|�HUH� 5ROOHQ�� PLW� YLHO� RGHU�
ZHQLJ�RGHU�DXFK�RKQH�7H[W� 
 
:HQQ� 'X� /XVW� KDVW� PLW]XPDFKHQ��
PHOGH�GLFK�EHL�(YHO\Q�3XVFK��7HOHIRQ�
����� �������� RGHU� (-0DLO�
MVEBSXVFK#ZHE�GH� 

 
2GHU� NRPPH� HLQIDFK� DP� 6DPVWDJ��
GHQ����1RYHPEHU������XP�������8KU�
LQV� *HPHLQGHKDXV� DP� .LUFKZHJ��
'RUW�VWHOOHQ�ZLU�GDV�.ULSSHQVSLHO�YRU�
XQG�VFKDXHQ�VFKRQ�HLQPDO��ZHU�ZHO�
FKH�5ROOH��EHUQHKPHQ�PDJ� 
'LH�3UREHQ�I�U�GDV�.ULSSHQVSLHO�VLQG�
MHZHLOV�VDPVWDJV�YRQ�������ELV�������
8KU�JHSODQW� 
*HVXFKW�ZHUGHQ�DXFK�KHOIHQGH�+lQ�
GH�I�U�GLH�9RUEHUHLWXQJ��DOV�7H[WVW�W�
]H�RGHU�I�U�GLH�7HFKQLN� 
 
:LU�IUHXHQ�XQV�DXI�'LFK� 
 
(YHO\Q� 3XVFK� XQG� 3DVWRU� %HQMDPLQ�
%DWKHOW 

)RWR��(YHO\Q�3XVFK 
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:DQQ" 
$XII�KUXQJ�DP�����'H]HPEHU������XP�������8KU 
3UREHQEHJLQQ�DE����1RYHPEHU������XP�������8KU 

 
:R" 

$EUDKDP-6DDO�LP�*HPHLQGHKDXV��DP����1RYHPEHU������ 
6W��-DNRELNLUFKH��DE�����1RYHPEHU������-�MHZHLOV�VDPVWDJV� 

 
$QPHOGXQJ�XQG�,QIRV" 

(YHO\Q�3XVFK 
������������ 

MVEBSXVFK#ZHE�GH 
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.LUFKH�OHXFKWHW��=ZLVFKHQ�*ODQ]�XQG�*ORULD 

Å.LUFKH� OHXFKWHW�´�–� VR� LVW�GLH�$NWLRQ�
GHU�%UHPLVFKHQ�(YDQJHOLVFKHQ�.LUFKH�
�EHUVFKULHEHQ��DQ�GHU�VLFK�LQ�%UHPHQ�
GLH�YHUVFKLHGHQHQ�*HPHLQGHQ�EHWHL�
OLJHQ�� 
8QG�GLHVHV�0RWWR�NDQQ�ZRUWZ|UWOLFK�
JHQRPPHQ� ZHUGHQ�� 'LH� .LUFKHQJH�
ElXGH�VROOHQ�HUOHXFKWHW�ZHUGHQ�XQG�
GDV�YRQ�DX�HQ�XQG� LQQHQ��6LH�VWUDK�
OHQ� LQ� GLH� 6WDGWWHLOH� KLQHLQ�� 6RPLW�
N|QQHQ� GLH� GRFK� DXFK� VWDGWWHLOSUl�
JHQGHQ� *HElXGH� HLQPDO� JDQ]� DQ�
GHUV�ZDKUJHQRPPHQ�ZHUGHQ�� 
 
$XFK�ZLU�PDFKHQ�PLW� 
 
$P� ���� 2NWREHU� ����� –� DP� 9RU�
DEHQG� GHV� 5HIRUPDWLRQVWDJHV� –�
EHJLQQW� XP�������8KU� GLH�$NWLRQ� LQ�
XQVHUHU� .LUFKH� XQWHU� GHP� 0RWWR�
Å=ZLVFKHQ�*ODQ]�XQG�*ORULD´� 

1DFK�HLQHP�*RWWHVGLHQW�PLW�YLHO�0X�
VLN� ILQGHQ� LQ� GHU� .LUFKH� XQG� XP]X�
YHUVFKLHGHQH� $NWLYLWlWHQ� I�U� *UR��
XQG� .OHLQ� VWDWW�� 'HQ� $EVFKOXVV� GHU�
$NWLRQ�ELOGHW�HLQ�NOHLQHV�.RQ]HUW��XP�
������8KU� 
'D� ]XP� 5HGDNWLRQVVFKOXVV� GLH� JH�
QDXHUHQ� 3ODQXQJHQ� GLHVHU� $NWLRQ�
QRFK� QLFKW� DEJHVFKORVVHQ� ZDUHQ��
N|QQHQ� ZLU� DQ� GLHVHU� 6WHOOH� QRFK�
NHLQH�ZHLWHUHQ�$QJDEHQ�]X�GHQ�HLQ�
]HOQHQ�$NWLYLWlWHQ�PDFKHQ� 
/DVVHQ�6LH�VLFK�HLQIDFK��EHUUDVFKHQ� 
 
%LWWH�DFKWHQ�6LH�DXI�ZHLWHUH�,QIRUPD�
WLRQHQ� LQ� GHQ� *RWWHVGLHQVWHQ� XQG�
DXI�XQVHUHU�+RPHSDJH� 
'HQ� 3URJUDPPDEODXI� ZHUGHQ� ZLU�
VREDOG�ZLH�P|JOLFK�EHNDQQWJHEHQ� 
 
6FKDXHQ�6LH�HLQIDFK�YRUEHL� 

$GYHQW�XQG�:HLKQDFKWHQ�I�U�=XKDXVH� 

,P�OHW]WHQ�-DKU�DXV�GHU�1RW�JHERUHQ�
IDQG� XQVHU� $GYHQWVNDOHQGHU� I�U� =X�
KDXVH� VR� JUR�HQ� $QNODQJ�� GDVV� ZLU�
XQV� HQWVFKORVVHQ� KDEHQ�� LQ� GLHVHP�

-DKU� HLQH� 1HXDXIODJH� KHUDXV]XEULQ�
JHQ� 
 
'LH� &'� Å$GYHQWVJU��H� DXV� -DNREL´�
OLHJW�DE�GHP�����1RYHPEHU������I�U�
6LH�EHUHLW� 
 
6WLPPHQ�6LH�VLFK�PLW�0XVLN��*HGLFK�
WHQ� XQG�*HVFKLFKWHQ� DXI�:HLKQDFK�
WHQ�HLQ��'HQ�$EVFKOXVV�GHU�$GYHQWV�
]HLW�ELOGHW�I�U�+HLOLJDEHQG�GLH�:HLK�
QDFKWVJHVFKLFKWH� QDFK� GHP� /XNDV�
HYDQJHOLXP� 
*HVWDOWHW� ZLUG� GLH� &'� YRQ� Å.LQGHUQ�
GHU�*HPHLQGH´� 
 
8QVHU� EHVRQGHUHU� $GYHQWVNDOHQGHU�
LVW�NRVWHQORV��hEHU�HLQH�NOHLQH�6SHQ�
GH� ]XU� 'HFNXQJ� GHU� .RVWHQ�Z�UGHQ�
ZLU�XQV�IUHXHQ� )RWR��)UDQ]LVND�6FKHXPDQQ�XQVSODVK�FRP 
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9HUDEVFKLHGXQJ�GHU�6FKXONLQGHU�DXV�GHU�$UFKH 

ƈ�Ɖ�ƈ�Å�¬� �¬� �¬� KLHU� JHKW� HV�
UXQG�� UXQG�� NRPPW� PDFKW� PLFK��
GHQQ�HV�ZLUG�EXQW��EXQW�´�ƈ�Ɖ�ƈ� 
 
$P� 6RQQWDJ� ����� -XOL� ������ ZXUGHQ�
XQVHUH� 6FKXONLQGHU� GHU� NOHLQHQ� XQG�
JUR�HQ�$UFKH�EHL�HLQHP�EHVRQGHUHQ�
*RWWHVGLHQVW�IHLHUOLFK�YHUDEVFKLHGHW� 
 
*HPHLQVDP� PLW� 3DVWRU� %DWKHOW� XQG�
GHQ�(U]LHKHULQQHQ�XQG�(U]LHKHUQ�GHU�
$UFKH�KDEHQ�GLH�VWRO]HQ�6FKXONLQGHU�
LQ� GLHVHP� -DKU� YROOHU� $XIUHJXQJ�GLH�
ZDUPH� 'XVFKH� YRQ� :�QVFKHQ� XQG�
OLHEHQ�:RUWHQ�HQWJHJHQJHQRPPHQ� 
 
0LW� HLQHP� JUR�HQ� /lFKHOQ� LP� *H�
VLFKW� XQG� YROOJHSDFNW� PLW� VFK|QHQ�
(ULQQHUXQJHQ� DQ� GLH� .LQGHUJDUWHQ�
]HLW� N|QQHQ� ZLU� QXQ�PLW� *RWWHV� 6H�
JHQ� GLH� $UFKH-6FKXONLQGHU�� GLH� ZLU�
ODQJH�EHJOHLWHW�KDEHQ�� LQ�GLH�6FKXOH�
JHKHQ�ODVVHQ� 
,QVJHVDPW� ZDU� GHU� *RWWHVGLHQVW� I�U�

DOOH� %HWHLOLJWHQ� HLQH� VFK|QH� UXQGH�
6DFKH� 
 
:LU� Z�QVFKHQ� DOOHQ� 6FKXONLQGHUQ�
XQG� GHUHQ� )DPLOLHQ� I�U� GLH� =XNXQIW�
DOOHV�*XWH� 
 
'HQLVH�)UHLPXWK 

)RWR��.LQGHUJDUWHQ�$UFKH 

/LHEH�6FKXONLQGHU�� 
GLH�=HLW�LQ�GHU�$UFKH�LVW�YRUEHL��1XQ�ZDU�
WHW�GLH�6FKXOH�DXI�HXFK��'RUW�JLEW�HV�VR�
YLHO�]X�HQWGHFNHQ��5HFKQHQ��6FKUHLEHQ�
XQG�/HVHQ�ZHUGHW�LKU�OHUQHQ�XQG�QHXH�

)UHXQGLQQHQ�XQG�)UHXQGH 
NHQQHQOHUQHQ�� 

6FKXONLQG�]X�VHLQ�LVW�DXIUHJHQG�XQG�HW�
ZDV�%HVRQGHUHV��,FK�Z�QVFKH�HXFK�YRQ�
+HU]HQ�HLQH�ZXQGHUYROOH�=HLW�LQ�GHU�

*UXQGVFKXOH� 
$OOHV�*XWH�XQG�*RWWHV�6HJHQ�Z�QVFKW�

HXFK�HXHU 
3DVWRU�%HQMDPLQ�%DWKHOW� 
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9HUDEVFKLHGXQJ�YRQ�5RVH�+HUJHVHOO 

/LHEH� -DNRELDQHULQQHQ� XQG� -DNRELD�
QHU� 
VHLW� ����� ELQ� LFK� QXQ� /HLWHULQ� GHU�
$UFKH�� 9LHOH� )DPLOLHQ� XQG� .LQGHU�
GXUIWH� LFK� LQ� GLHVHU� =HLW� NHQQHQOHU�
QHQ�XQG�EHJOHLWHQ�� GXUIWH�PLW� LKQHQ�
6SD�� KDEHQ�� PLFK� PLW� LKQHQ� IUHXHQ�
XQG� DXFK� VR� PDQFKHQ� 7URVW� VSHQ�
GHQ�� 
9LHOH� VFK|QH� 3URMHNWH� KDEHQ� ZLU� DOV�
7HDP��GDV� VLFK� LPPHU�ZLHGHU�HUZHL�
WHUWH��DXI�GHQ�:HJ�JHEUDFKW�� 
1DW�UOLFK� VLQG� PLU� DXFK� YLHOH� YRQ�
,KQHQ� LP� /DXIH� GHU� -DKUH� DQV� +HU]�
JHZDFKVHQ� XQG� VR� ZHUGH� LFK� DXI�
YLHOH� ZHUWYROOH� XQG� XQYHUJHVVOLFKH�
(UOHEQLVVH� ]XU�FNEOLFNHQ� N|QQHQ��
$EHU� LFK� GXUIWH� DXFK� PLW� XQWHU�
VFKLHGOLFKHQ� 3DVWRUHQ� XQG� .LUFKHQ�
YRUVWlQGHQ� ]XVDPPHQDUEHLWHQ�� GDV�
ZDUHQ�JXWH�XQG�EHUHLFKHUQGH�(UIDK�
UXQJHQ�� 
1XQ� QlKHUW� VLFK� PHLQH� =HLW� LQ� GHU�
$UFKH� GHP� (QGH�� =XP� ��� 2NWREHU��
�����ZHUGH�LFK�LQ�GDV�/DQGHVLQVWLWXW�
I�U�6FKXOH�ZHFKVHOQ�� ,FK�YHUODVVH�GLH�
$UFKH�PLW� HLQHP� ODFKHQGHQ� XQG� HL�
QHP�ZHLQHQGHQ�$XJH�� 
*DQ]� IHUQ� ZLUG� PLU� GLH� $UFKH� GHQ�
QRFK� QLFKW� VHLQ�� $OV� (LQULFKWXQJ� LVW�

VLH� LQ� GHU� (USUREXQJ�GHV� GXUFKJlQ�
JLJHQ� %LOGXQJVSODQV� �-��� EHWHLOLJW�
XQG� VLH� LVW� DXFK� LP� 1HW]ZHUN� I�U�
GXUFKJlQJLJH�%HJDEXQJVI|UGHUXQJ� 
%HLGH� %HUHLFKH� EHJOHLWH� LFK� GDQQ� LQ�
PHLQHU�)XQNWLRQ�DOV�5HIHUHQWLQ�EHLP�
/,6�LQ�GHU�$UFKH�ZHLWHU� 

0LW�GHQ�0LWDUEHLWHQGHQ�LQ�GHU�$UFKH�
ZLUG�GLH�$UFKH�VLFKHU�XQG�JXW�ZHLWHU�
VFKZLPPHQ� XQG� LFK� ELQ� VLFKHU�� ELV�
]XP� 2NWREHU� ZLUG� VLH� DXFK� HLQH�
QHXH�/HLWXQJ�KDEHQ�� 
 
5RVH�+HUJHVHOO 
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Z
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9LHOHQ�'DQN�5RVH�+HUJHVHOO� 

/LHEH�5RVH� 
GX� KDVW� �EHU� -DKU]HKQWH� GDV� /HEHQ�
LQ� XQVHUHU� 6W�� -DNRELJHPHLQGH� PLW�
JHSUlJW��$OV�/HLWHULQ�XQVHUHV�.LQGHU�
KDXVHV� $UFKH� KDVW� GX� ,PSXOVH� JH�
VHW]W�� GLH� $UEHLW� LQ� GHU� *HPHLQGH�
PLWJHSUlJW�XQG�JHSODQW��'LH�.OHLQHQ�
XQG� .OHLQVWHQ� ODJHQ� GLU� LPPHU� DP�
+HU]HQ�� � 9LHOHV� ZLUG� XQV�� ZHQQ� GX�
QXQ�HLQH�QHXH�+HUDXVIRUGHUXQJ�DQ�
WULWWVW�� LQ� (ULQQHUXQJ� EOHLEHQ� XQG�

VLFKHUOLFK�ZHLWHUJHI�KUW�ZHUGHQ� 
:LU�GDQNHQ�GLU�JDQ]�KHU]OLFK�I�U�GLH�
VH�7lWLJNHLW�XQG�Z�QVFKHQ�GLU�I�U�GLH�
QHXH� +HUDXVIRUGHUXQJ� $OOHV� *XWH�
XQG�*RWWHV�6HJHQ�� 
8QG�GX�ZHL�W�MD��:HQQ�GX�6HKQVXFKW�
KDVW��ELVW�GX� LPPHU�KHU]OLFK�EHL� XQV�
ZLOONRPPHQ�� 
 
,P�1DPHQ�GHV�.LUFKHQYRUVWDQGHV 
3DVWRU�%HQMDPLQ�%DWKHOW 



ϵ 
 

 

7VFK�VV�5RVH� 

/LHEH�5RVH�+HUJHVHOO� 
 
ZLH� VFKDGH�� GDVV� GX� GLH� $UFKH� YHU�
OlVVW�� 'X� KDVW� XQVHUHQ� .LQGHUJDUWHQ�
��� -DKUH� ODQJ� JHOHLWHW�� -HW]W� ZHFK�
VHOVW�GX�JDQ]�]XP�/,6��GHP�/DQGHV�
LQVWLWXW� I�U� 6FKXOH�� ,Q� GHLQHU� QHXHQ�
$XIJDEH�DUEHLWHVW�GX�DEHU�ZHLWHUKLQ�
PLW�.LQGHUJlUWHQ� 
 
,Q�GHLQHU�=HLW�DOV�.LQGHUJDUWHQOHLWHULQ�
LVW� YLHO� SDVVLHUW�� 'LH� .OHLQH� $UFKH�
ZXUGH� JHSODQW�� JHEDXW�� HLQJHULFKWHW�
XQG� ]XP� %HWULHE� JHEUDFKW�� (V� ZDU�
VLFKHUOLFK�HLQ�VHKU�JUR�HV�XQG�DXIUH�
JHQGHV�3URMHNW� 
 
$XFK�GLH�*UR�H�$UFKH�PXVVWH�UHJHO�
Pl�LJ�UHQRYLHUW�ZHUGHQ��'RUW�JLEW�HV�
GHQ� JUR�HQ� *DUWHQ�� GLH� 7XUQKDOOH��
GDV�$WHOLHU�XQG�GLH�/HVHHFNH��ZHOFKH�
WRWDO�EHOLHEW�EHL�GHQ�.LQGHUQ�VLQG� 
 
,Q�GHQ�GUHL� -DKUHQ��GLH�PHLQ�.LQG� LQ�
GHU� $UFKH� YHUEUDFKW� KDW�� ZHUGH� LFK�
PLFK� DQ� GLH� (OWHUQDEHQGH� XQG� (O�
WHUQEHLUDWVVLW]XQJHQ� HULQQHUQ�� GLH�

LPPHU� JXW� RUJDQLVLHUW� ZDUHQ�� 8QG�
PLW�HLQHP�EUHLWHQ�/lFKHOQ�GHQNH�LFK�
DQ�GDV�(OWHUQWKHDWHU��'X�KDVW�HV�PLW�
P|JOLFK� JHPDFKW�� GX� KDVW� IOHL�LJ�
PLWRUJDQLVLHUW� XQG�DXFK�PLWJHVSLHOW��
'DV� ZDU� ZLUNOLFK� WROO�� 'D]X� KDVW� GX�
QRFK�YLHOH�ZHLWHUH�DQGHUH�NOHLQH�3UR�
MHNWH�LQV�/HEHQ�JHUXIHQ� 
 
:HQQ�HLQH�(U]LHKHULQ�RGHU�HLQ�(U]LH�
KHU� NUDQN� ZDU�� ELVW� GX� DXFK� HLQJH�
VSUXQJHQ�� 0LW� /HLE� XQG� 6HHOH� KDVW�
GX�XQVHUHQ�.LQGHUJDUWHQ�JHOHLWHW�� 
'HLQ�RIIL]LHOOHU�$EVFKLHG�ILQGHW�DP�
6RQQWDJ��GHQ����2NWREHU������XP�
������8KU�LP�)DPLOLHQJRWWHVGLHQVW�
VWDWW�� 'DQDFK� IHLHUQ� ZLU� DOOH� GLH�
(UQWHGDQN-3DUW\�LQ�GHU�*HPHLQGH� 
 
/LHEH�5RVH������.LQGHU�XQG� LKUH�)D�
PLOLHQ�ZHUGHQ�GLFK�YHUPLVVHQ�� (V� LVW�
JXW�� GDVV� ZLU� XQV� LQ� GHU� *HPHLQGH�
ZHLWHUKLQ�VHKHQ�N|QQHQ�� 
9LHO� (UIROJ� Z�QVFKHQ� ZLU� GLU�� XQG�
*RWWHV�6HJHQ�DXI�DOO�GHLQHQ�:HJHQ� 
 
0DJDOL�&RSRQDW-'UHFKVOHU 

hEULJHQV�� 
:LU�VXFKHQ�QRFK�KHOIHQGH�+lQGH 
I�U�GLH�2UJDQLVDWLRQ�GHU�(UQWHGDQN-3DUW\�
DP����2NWREHU������� 
0DFKW�LKU�DXFK�PLW" 
0HOGHW�HXFK�JHUQH�LP�*HPHLQGHE�UR� 

)RWR��'DYLHV�'HVLJQ�6WXGLRV�XQVSODVK�FRP 



ϭϬ 

 

.LUFKHQYRUVWDQG�XQG�*HPHLQGHYHUWUHWXQJ 

,Q� GHQ� YHUJDQJHQHQ� GUHL� 0RQDWHQ�
KDEHQ�VLFK�HLQLJH�9HUlQGHUXQJHQ� LQ�
GHU�*HPHLQGHYHUWUHWXQJ�XQG�LP�.LU�
FKHQYRUVWDQG� XQVHUHU� 6W�� -DNRELJH�
PHLQGH�HUJHEHQ� 
 
,P� OHW]WHQ�*HPHLQGHEODWW�KDWWHQ�ZLU�
EHULFKWHW�� GDVV� GLH� *HPHLQGHYHUWUH�
WHULQQHQ�XQG�*HPHLQGHYHUWUHWHU��GLH�
GLHVHV�-DKU�XQG�LP�YHUJDQJHQHQ�-DKU�
LQ� GLH� *HPHLQGHYHUWUHWXQJ� EHUXIHQ�
ZRUGHQ�VLQG��HLQJHI�KUW�ZHUGHQ�VROO�
WHQ�� 
 
'LHV� LVW� LQ� HLQHP�VHKU� VFK|QHQ�*RW�
WHVGLHQVW� DP� ���� -XQL� ������ LQ� GHP�
DXFK� XQVHUH� QHXH� *HPHLQGH-
VHNUHWlULQ�)UDX�(ONH�.OHHQ�PLW�*RWWHV�
6HJHQ� LQ� LKU�$PW�HLQJHI�KUW�ZRUGHQ�
LVW��JHVFKHKHQ�� 
 
$XIJUXQG� ]ZLVFKHQ]HLWOLFKHU� 5�FN�
WULWWH�DXV�SHUV|QOLFKHQ�*U�QGHQ��DXV�
GHU�*HPHLQGHYHUWUHWXQJ��ZDU�HV�QRW�
ZHQGLJ� JHZRUGHQ�� HLQH� *HPHLQGH�
YHUVDPPOXQJ� DE]XKDOWHQ� XQG� 1HX-�
E]Z�� :LHGHUZDKOHQ� LQ� GLH� *HPHLQ�
GHYHUWUHWXQJ�DE]XKDOWHQ�� 
 
'LHV� JHVFKDK� LP� $QVFKOXVV� DQ� GHQ�
*RWWHVGLHQVW�DP������-XQL������� 
 
$XVJHVFKLHGHQ� DXV� GHU� *HPHLQGH�
YHUWUHWXQJ�VLQG� 
 
+HUU�+DUU\�%URGGD 
�VRPLW�DXFK�DXV�GHP�$PW�GHV�9HU�
ZDOWHQGHQ�.LUFKHQYRUVWHKHUV� 
+HUU�/DXULW]�%URGGD 
+HUU�+DQV--�UJHQ�.UXSLW]D� 
�HEHQVR�DOV�.LUFKHQYRUVWHKHU� 
+HUU�%HUQG�5LHNH� 
)UDX�$QQH-.DWULQ�5LHNH-%URGGD� 
)UDX�+DQQHORUH�6FKDIIRU] 

(EHQVR�DXVJHVFKLHGHQ�LVW�+HUU�+DQV-
/XGZLJ� �/XW]�� 5lGLNHU�� GHU� DP� 
���� -XQL� ����� YHUVWRUEHQ� LVW� �VLHKH�
1DFKUXI� DXI� GHU� JHJHQ�EHUOLHJHQ�
GHQ�6HLWH�� 
 
:LU�GDQNHQ�DQ�GLHVHU�6WHOOH��KHU]OLFK�
DOOHQ��GLH�GDV�$PW�GHU�*HPHLQGHYHU�
WUHWHULQ�XQG�GHV�*HPHLQGHYHUWUHWHUV�
VRZLH� GHV� .LUFKHQYRUVWHKHUV� ZDKU�
JHQRPPHQ�KDEHQ�� 
 
,Q� GLH� *HPHLQGHYHUWUHWXQJ� ZXUGHQ�
QHX� JHZlKOW�� ZLHGHUJHZlKOW� RGHU�
GXUFK�:DKO�EHVWlWLJW� 
 
+HUU�7RELDV�%DWKHOW 
)UDX�,QJULG�'RUVFK-:LONH 
)UDX�+HOJD�(KUHQEHUJ 
)UDX�+DQQHORUH�)LHGOHU 
)UDX�$QJHOD�+DPPHU 
)UDX�6LJULG�+DPSHO 
)UDX�'DJPDU�+RII 
+HUU�%XUNKDUG�.RFK 
)UDX�'RURWKHH�.RFK� 
+HUU�6WHIIHQ�3XVFK 
)UDX�&KULVWD�5DEED 
+HUU�0DUWLQ�6WXPSHU 
+HUU�6WHSKDQ�7HLFK-6FKXO] 
 
:LU�GDQNHQ�DOOHQ��GLH� VLFK�EHUHLW�HU�
NOlUW�KDEHQ��GLHVHV�$PW�]X��EHUQHK�
PHQ�� 
 
'XUFK�GHQ�5�FNWULWW�YRQ�+HUUQ�+DUU\�
%URGGD�ZXUGH� GDV� $PW� GHV� 9HUZDO�
WHQGHQ� .LUFKHQYRUVWHKHUV� YDNDQW� 
3DVWRU� %HQMDPLQ� %DWKHOW�� GHU� ELVKHU�
6WHOOYHUWUHWHQGHU� 9HUZDOWHQGHU� .LU�
FKHQYRUVWHKHU� ZDU�� ZXUGH� ]XP� 9HU�
ZDOWHQGHQ�.LUFKHQYRUVWHKHU�JHZlKOW��
)UDX� (YHO\Q� 3XVFK� ZXUGH� ]XU� 6WHOO�
YHUWUHWHQGHQ� 9HUZDOWHQGHQ� .LUFKHQ�
YRUVWHKHULQ�JHZlKOW�� 



ϭϭ 
 

 

(V� VLQG� GLH� (ULQQHUXQJHQ� DQ� EHVRQ�
GHUH� 0RPHQWH� XQG� %HJHJQXQJHQ��
GLH� XQV� GDQNEDU� ]XU�FNEOLFNHQ� ODV�
VHQ� 
9LHOH�0HQVFKHQ� LQ�GHU� 6W�� -DNRELJH�
PHLQGH� KDEHQ� EHVRQGHUH�0RPHQWH�
XQG� %HJHJQXQJHQ� PLW� /XW]� 5lGLNHU�
HUOHEHQ�G�UIHQ��VHL�HV�DOV�*HPHLQGH�
YHUWUHWHU�� 9HUZDOWHQGHU� .LUFKHQYRU�
VWHKHU��&KRUEUXGHU�RGHU� HLQIDFK�QXU�
DOV�HLQ�OLHEHYROOHU�0HQVFK� 
0DQFK�HLQH�$QHNGRWH�RGHU�HLQ�W\SL�
VFKHU� 6SUXFK� EOHLEW� GDEHL� WLHI� LP�
+HU]HQ�EHZDKUW� 
9RU�ZHQLJHQ�:RFKHQ�PXVVWHQ�ZLU�LQ�
GHU�6W�� -DNRELJHPHLQGH�/XW]�5lGLNHU�
VHLQ� OHW]WHV� /HEHZRKO� ]XVSUHFKHQ��
7URW]�DOOHU�7UDXULJNHLW��GLH�YLHOH�0HQ�
VFKHQ� VS�UHQ�� WXQ� ZLU� GDV� PLW� GHP�
WLHIHQ�*HI�KO�GHU�'DQNEDUNHLW� 
 
/XW]� 5lGLNHU� ZDU� XQG� LVW� HLQ� .LQG�
GLHVHU�*HPHLQGH��+LHU�ZXUGH�HU�NRQ�
ILUPLHUW�� KDW� JHKHLUDWHW�� KDW� YRQ� VHL�
QHU�)UDX�$EVFKLHG�QHKPHQ�P�VVHQ�� 
'DU�EHU� KLQDXV� KDW� HU� VLFK� PLW� VHL�

QHQ�.UlIWHQ�XQG� VHLQHQ�.HQQWQLVVHQ�
HLQJHEUDFKW�� KDWWH� HLQ� RIIHQHV� 2KU�
I�U�YLHOH�0HQVFKHQ�XQG�KDW�DXFK�PLU�
GHQ� (LQVWLHJ� LQ� GHU� -DNRELJHPHLQGH�
PLW� VHLQHP� JUR�YlWHUOLFKHQ� 5DW� HU�
OHLFKWHUW�� 
0DQFK�HLQ�$XVVSUXFK�EOHLEW�PLU�XQG�
YLHOHQ� DQGHUHQ� 0HQVFKHQ� LP� 2KU��
ZLH� VHLQH�$XVVDJH�Å(UQVW�� DEHU�QLFKW�
KRIIQXQJVORV´� DXI� GLH� )UDJH� ZLH� GLH�
/DJH�VHL��$XFK�ZHQQ�ZLU�WUDXULJ�VLQG��
LVW� GLH� /DJH� QLFKW� KRIIQXQJVORV��:LU�
YHUWUDXHQ�*RWW��GHU�LKQ�LQ�VHLQHQ�$U�
PHQ�DXIIlQJW� 
Å1LHPDOV�JHKW�PDQ�VR�JDQ]�� ,UJHQG�
ZDV�YRQ�PLU�EOHLEW�KLHU�´�*HUDGH�GDV��
ZDV� /XW]� 5lGLNHU� JHZLUNW� KDW�� EOHLEW�
EHVWHKHQ�� DXFK� LQ�GHQ�+HU]HQ� YLHOHU�
0HQVFKHQ�� GLH� XP� HLQHQ� OLHEHQ�
0HQVFKHQ�WUDXHUQ� 
 
,P�1DPHQ�GHU�6W��-DNRELJHPHLQGH 
3DVWRU�%HQMDPLQ�%DWKHOW 

1DFKUXI�/XW]�5lGLNHU������-����� 

)RWR��8ZH�+DUPV 

)R
WR
��%

HQ
MD
P
LQ
�%
DW
KH

OW 



ϭϮ 

 

:DV�LVW�HLJHQWOLFK¬�+DOORZHHQ" 

���XQG�ZDV�KDW�GDV�PLW�GHP�5HIRU�
PDWLRQVWDJ�]X�WXQ"� 
9HUNOHLGHWH� .LQGHU� ]LHKHQ� GXUFK� GLH�
6WUD�HQ�� 9RU� GHQ� +DXVW�UHQ� VWHKHQ�
ZXQGHUYROO�JHVFKQLW]WH�.�UELVVH��GLH�
GXUFK�HLQH�.HU]H� HUOHXFKWHW�ZHUGHQ��
6LH�YHUPLWWHOQ�DE�XQG�DQ�HLQ�VFKDXUL�
JHV�*HI�KO� 

$Q�YLHOHQ�+DXVW�UHQ�NOLQJHOQ�GLH�.LQ�
GHU�� 6REDOG� VLFK� HLQH� JH|IIQHW� KDW��
ZLUG�Å7ULFN�RU�WUHDW´��6��HV�RGHU�6DX�
UHV��JHUXIHQ��(V�ZLUG�VHKQV�FKWLJ�DXI�
6��LJNHLWHQ�JHZDUWHW� 
,Q�GHQ�9HUHLQLJWHQ�6WDDWHQ�YRQ�$PH�
ULND� HUHLJQHW� VLFK� HLQH� VROFKH� 6]HQH�
MHGHV� -DKU� DP�����2NWREHU��'HQQ� HV�
LVW�+DOORZHHQ��� 
,Q�PDQFKHQ�*HJHQGHQ�'HXWVFKODQGV�
KDW�GLHVHU�%UDXFK�DXFK�(LQ]XJ�JHKDO�
WHQ�� :RKHU� NRPPW� +DOORZHHQ� HL�
JHQWOLFK"�Å$OO�KDOORZV�(YH´�-�DXV�GLH�
VHQ� :RUWHQ� VHW]W� VLFK� GHU� %HJULII�
]XVDPPHQ�� hEHUVHW]W� KHL�W� HV�� 'HU�
$EHQG�YRU�$OOHUKHLOLJHQ�� 
$P����1RYHPEHU�ZLUG�LQ�GHU�NDWKROL�
VFKHQ� .LUFKH� GDV� )HVW� $OOHUKHLOLJHQ�
JHIHLHUW�� EHL� GHP� DOOHU� +HLOLJHU� XQG�
0lUW\UHU�JHGDFKW�ZLUG��+DOORZHHQ�]X�
IHLHUQ� LVW�PLW�YLHOHQ� LULVFKHQ�(LQZDQ�

GHUHUQ�0LWWH�GHV�����-DKUKXQGHUWV� LQ�
GLH� 86$� PLWJHQRPPHQ� ZRUGHQ�� 
*DQ]�JHQDX�NDQQ�GLH�+HUNXQIW�QLFKW�
JHNOlUW� ZHUGHQ�� �:DKUVFKHLQOLFK� KDW�
HV� HLQHQ�KHLGQLVFKHQ�XQG�NHOWLVFKHQ�
8UVSUXQJ�� $Q� +DOORZHHQ� -� VR� GLH�
(QF\FORS GLD� %ULWDQQLFD� -� ZXUGH�
ZRKO� GDV� 6RPPHUHQGH� XQG� GLH�
5�FNNHKU�GHV�9LHKV� LQ�GLH�6WlOOH�JH�
IHLHUW�� 6R� VROOHQ� DQ� GLHVHP� 7DJ� GLH�
6HHOHQ� GHU� 9HUVWRUEHQHQ� ZLHGHU�
QDFK�+DXVH�]XU�FNNRPPHQ��0DQFK�
PDO� ZXUGH� VLFK� DXFK� YHUNOHLGHW�� XP�
E|VH�*HLVWHU�]X�YHUWUHLEHQ�� 
8QG�ZDV�KDW�+DOORZHHQ�QXQ�PLW�GHP�
5HIRUPDWLRQVWDJ�]X�WXQ"�1LFKWV�� 
 
*HPHLQVDP� LVW� EHLGHQ� QXU� GDV� 'D�
WXP��GHU�����2NWREHU�� 
(YDQJHOLVFK� EHJHKHQ� ZLU� DP� 5HIRU�
PDWLRQVWDJ� GHQ� *HEXUWVWDJ� GHU�
HYDQJHOLVFKHQ� .LUFKH��0LW� GHP� 7KH�
VHQDQVFKODJ� 0DUWLQ� /XWKHUV� DQ� GLH�
7�UH� GHU� 6FKORVVNLUFKH� ]X� :LWWHQ�
EHUJ�-�VR�GLH�7UDGLWLRQVELOGXQJ�-�KDW�
HU� HLQHQ�5HIRUPSUR]HVV� GHU� GDPDOL�
JHQ� NDWKROLVFKHQ� .LUFKH� HLQOHLWHQ�
ZROOHQ�� (QWVWDQGHQ� LVW� GLH� HYDQJHOL�
VFKH�.LUFKH�� ,Q���� 7KHVHQ�KDW�HU�GLH�
0LVVVWlQGH�EHQDQQW�� 

)RWR��áXNDV]�1LHğFLRUXN�XQVSODVK�FRP 
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ϭϯ 
 

 

:LU�KDEHQ�IHUWLJ� 

8QVHU�)O�JHO��GHU�LPPHU�ZLHGHU�JXWH�
PXVLNDOLVFKH�'LHQVWH�JHOHLVWHW� KDWWH��
ZDU�LQ�GLH�-DKUH�JHNRPPHQ�� 
 
$OOHLQ� HLQH� 6WLPPXQJ� UHLFKWH� QLFKW�
PHKU�DXV� 

6R� KDEHQ� ZLU� GHQ� )O�JHO� JHQHUDO�
�EHUKROHQ� ODVVHQ�P�VVHQ�� XQWHU� DQ�
GHUHP�ZDU�HV�QRWZHQGLJ�JHZRUGHQ��
GLH�0HFKDQLN�]X��EHUDUEHLWHQ�� 
 
'DV�(UJHEQLV�NDQQ�VLFK�VHKHQ�-�HKHU��
K|UHQ�ODVVHQ��'HU�)O�JHO�HUNOLQJW�ZLH�
GHU� ULFKWLJ� VFK|Q�� 'LH� YLHOIlOWLJHQ�
PXVLNDOLVFKHQ� *UXSSHQ� N|QQHQ� QXQ�
ZLHGHU� PLW� HLQHP� ZXQGHUEDUHQ� ,Q�
VWUXPHQW� PXVL]LHUHQ�� (EHQVR� NDQQ�
GHU� )O�JHO� MHW]W� DXI� JHPHLQGOLFKHQ�
9HUDQVWDOWXQJHQ� ZLHGHU� VHLQHQ�
'LHQVW�OHLVWHQ�� 
 
$Q� GLHVHU� 6WHOOH� HLQ� KHU]OLFKHV� 'DQ�
NHVFK|Q� DQ� .ODYLHUEDX� )URPKHUW]�
DXV�%UHPHQ�I�U�GLH�VHKU�JXWH�$UEHLW�� 
 
:LU� Z�UGHQ� XQV� VHKU� IUHXHQ�� ZHQQ�
6LH�XQV�EHL�GLHVHP�3URMHNW�XQWHUVW�W�
]HQ� Z�UGHQ�� XP� GLH� .RVWHQ� YRQ� 
½�������]X�ILQDQ]LHUHQ�� 
 
+HU]OLFKHQ�'DQN�� 

0RUJHQDQGDFKWHQ�EHL�%UHPHQ�=ZHL 

9RP�����2NWREHU�ELV� ]XP�����2NWR�
EHU������VSULFKW�XQVHU�3DVWRU�%HQMD�
PLQ� %DWKHOW� EHUHLWV� ]XP� GULWWHQ�0DO�
GLH� 0RUJHQDQGDFKWHQ� EHL� %UHPHQ�
=ZHL� 
 
'LH�%HLWUlJH�ZHUGHQ�ZRFKHQWDJV�XP�
����� 8KU� XQG� DP� 6RQQDEHQG� XP�
�����8KU�DXVJHVWUDKOW� 
 
,Q� ]ZHLHLQKDOE� 0LQXWHQ� ZLUG� HLQ� 
*HGDQNH� DXVJHOHJW�� ZHOFKHU� VRPLW� 
HLQHQ� NOHLQHQ� ,PSXOV� ]XP� QHXHQ� 
0RUJHQ�ELHWHW�� 

6LH� VLQG� KHU]OLFK� HLQJHODGHQ� UHLQ]X�
K|UHQ�� 
 
6ROOWHQ� ,KQHQ� GLH� 6HQGHWHUPLQH� ]X�
IU�K�VHLQ��GDQQ�VFKDXHQ�6LH�EHL�)DFH�
ERRN� RGHU� DXI� XQVHUHU� :HEVHLWH� 
MDNREL-EUHPHQ�GH�� 
'RUW� ZHUGHQ� ZLU� GLH� /LQNV� WlJOLFK�
YHU|IIHQWOLFKHQ�� 
 
$OWHUQDWLY� IUDJHQ� 6LH� JHUQH� LP� *H�
PHLQGHE�UR� QDFK��:LU� ZHUGHQ� DXFK�
HLQH� &'� PLW� GHQ� $QGDFKWHQ� YRUEH�
UHLWHQ� 

)RWR��%HQMDPLQ�%DWKHOW 



ϭϰ 

 

:LU�IUHXHQ�XQV��EHU�,KUH�6SHQGH� 

*HOGVSHQGHQ�I�U�ÅNLUFKOLFKH�=ZHFNH´�
N|QQHQ� 6LH� LQ� ,KUHU� (LQNRPPHQ-
VWHXHUHUNOlUXQJ�JHOWHQG�PDFKHQ�� 
:HQQ�6LH�LP�9HUZHQGXQJV]ZHFN�GHU�
hEHUZHLVXQJ� ,KUHQ�1DPHQ�XQG� ,KUH�
$GUHVVH� DQJHEHQ�� HUKDOWHQ� 6LH� HLQH�
=XZHQGXQJVEHVWlWLJXQJ� 
:LU�VLQG�DOOHQ�*HEHQGHQ�GDQNEDU�I�U�
GLH� UHLFKHQ� *DEHQ�� 0LW� ,KUHU� 8QWHU�
VW�W]XQJ� ZLUG� XQVHUH� .LUFKHQJH�
PHLQGH� YLHOIlOWLJHU� XQG� NDQQ� $QJH�
ERWH� OHLVWHQ�� GLH� VRQVW� DXI� GHU� 6WUH�
FNH�EOHLEHQ�Z�UGHQ� 
 
9HUZHQGXQJVYRUVFKOlJH� I�U� ,KUH�
6SHQGH� 
o�$OOJHPHLQH�*HPHLQGHDUEHLW 
o�*HPHLQGHEODWW 
o�.LUFKHQPXVLN 

6SHQGHQ�EHUVLFKW�GHV����4XDUWDOV 

 
o�6HQLRUHQDUEHLW 
o�)O�JHO 
o�$OWDUELEHO 
o�:HLKQDFKWVRUDWRULXP 

$OOJ��*HPHLQGHDUEHLW ½��������� 

.LUFKHQPXVLN ½������� 

$NXVWLNDQODJH ½������� 

$OWDUNUHX]�-ELEHO ½������� 

2UJHO ½������� 

*HPHLQGHEODWW ½������� 

3DUDPHQWH ½������ 

6HQLRUHQDUEHLW ½������ 



ϭϱ 
 

 

'HU�9RUYHUNDXI�EHJLQQW� 
 
$P� ��� 6RQQWDJ� LP� $GYHQW�� GHQ� ����
'H]HPEHU������XP�������8KU�ILQGHW�
LQ� GHU� .LUFKH� GLH� $XII�KUXQJ� GHV�
:HLKQDFKWVRUDWRULXPV� YRQ� -RKDQQ�
6HEDVWLDQ�%DFK��.DQWDWHQ�,-,,,��VWDWW� 
� 
6R� KDEHQ�ZLU� HV� ]XPLQGHVW� JHSODQW��
:LU� JHKHQ� ]XYHUVLFKWOLFK� LQ� GLH�
QlFKVWHQ� :RFKHQ� XQG� IUHXHQ� XQV��
GDVV�ZLU� GLHVHV� EHVRQGHUH�PXVLNDOL�
VFKH�+LJKOLJKW�SODQHQ�N|QQHQ� 

:HQQ� 6LH� ,QWHUHVVH� DP� .RQ]HUW� KD�
EHQ��EHVRUJHQ�6LH�VLFK�ELWWH� IU�K]HL�
WLJ�.DUWHQ�� 
 
$E� GHP� ��� 1RYHPEHU� ����� N|QQHQ�
6LH�LP�9RUYHUNDXI� LP�*HPHLQGHE�UR�
XQG� LP�$QVFKOXVV�DQ�XQVHUH�*RWWHV�
GLHQVWH�.DUWHQ�HUZHUEHQ��'LH�.DUWHQ�
ZHUGHQ� ]XP�3UHLV� YRQ� ½� ����� DEJH�
JHEHQ� 
 
'D� HLQ� VROFKHV� .RQ]HUW� PLW� KRKHQ�
.RVWHQ� YHUEXQGHQ� LVW�� HUP|JOLFKHQ�
6LH�PLW�GHP�(UZHUE�GHU� (LQWULWWVNDU�
WH�� GDVV�ZLU� GLHVH� EHVRQGHUH�9HUDQ�
VWDOWXQJ� GXUFKI�KUHQ� N|QQHQ� XQG�

ZLU�GLH�0|JOLFKNHLW�KDEHQ��HLQH�6LW]�
SODQXQJ� YRU]XQHKPHQ�� ZHOFKH� ZLU�
DXIJUXQG�GHU�JHOWHQGHQ�%HVWLPPXQ�
JHQ�XPVHW]HQ�P�VVHQ�� 
 
0LW� GHP� 9HUNDXI� YRQ� (LQWULWWVNDUWHQ�
N|QQHQ� ZLU� DXFK� JJI�� Q|WLJH� $EVD�
JHQ�DQ�,QWHUHVVLHUWH�DXVVSUHFKHQ� 
 
,Q� 9HUELQGXQJ� PLW� GHP� :HLK�
QDFKWVRUDWRULXP� LVW� HLQ� NOHLQHU� $G�
YHQWVPDUNW�XQWHU�DQGHUHP�PLW�*O�K�
ZHLQDXVVFKDQN�JHSODQW� 

:LU�IUHXHQ�XQV�DXI�,KUHQ�%HVXFK� 
 
8P� MHGHP� GHQ� %HVXFK� GHV� :HLK�
QDFKWVRUDWRULXPV� HUP|JOLFKHQ� ]X�
N|QQHQ�� VLQG� GLH� .DUWHQSUHLVH� VHKU�
QLHGULJ�NDONXOLHUW�� 
 
:HQQ�6LH�XQV�GDU�EHU�KLQDXV� ILQDQ�
]LHOO�EHL�GHU�'XUFKI�KUXQJ�XQWHUVW�W�
]HQ� P|FKWHQ�� IUHXHQ� ZLU� XQV� �EHU�
HLQH�6SHQGH�� 
 
:HQQ�6LH� HV�Z�QVFKHQ��HUKDOWHQ�6LH�
�EHU� ,KUH� 6SHQGH� DXFK� HLQH� 6SHQ�
GHQEHVFKHLQLJXQJ�� 

:LH�JHKW·V�ZHLWHU"�-�:HLKQDFKWVRUDWRULXP��,-,,,� 

)RWR��$UDPLV�&DUWDP�XQVSODVK�FRP 



ϭϲ 

 

.RQ]HUW�]XP�Å-DKU�GHU�2UJHO�����´� 

'DV� -DKU� ����� LVW� GDV� Å-DKU� GHU� 2U�
JHO´�� $XV� GLHVHP� $QODVV� KDEHQ� ZLU�
DXFK�ZLHGHU�HLQ�JUR�HV�2UJHONRQ]HUW�
DQ�GHU�Å(PPD´�LQ�XQVHUHU�6W��-DNREL�
NLUFKH�� 
 
$P�6RQQWDJ�� GHQ� ���� 2NWREHU� �����
XP� ������ 8KU� VSLHOW� GHU� MXQJH�
$XVQDKPH-2UJDQLVW� 0LFKDHO� %HQH�
FNH�XQWHU�DQGHUHP�DOV�8UDXII�KUXQJ�
VHLQH�Å(XFKDULVWLVFKH�6XLWH´�� 
 
'HU� ��-MlKULJH�0LFKDHO� %HQHFNH� DXV�
$UQGVHH�EHL�6DO]ZHGHO�KDW� LQ� VHLQHQ�
MXQJHQ� -DKUHQ� VFKRQ� .RQ]HUWH� DQ�
]DKOUHLFKHQ� 'RPHQ� LQ� 'HXWVFKODQG�
XQG�7HLOHQ�(XURSDV�JHJHEHQ� 
 
,P� -XQL� �����KDW� HU�EHUHLWV� HLQ� VHKU�
EHPHUNHQVZHUWHV� ,PSURYLVDWLRQV�
NRQ]HUW� � DQOlVVOLFK� LKUHU� *HQHUDO�
�EHUKROXQJ� DQ� XQVHUHU� Å(PPD´� JH�
JHEHQ��'DV�KDW�QLFKW�QXU�PLFK�GHUDUW�
EHHLQGUXFNW��GDVV� LFK�PLU�JHZ�QVFKW�
KDEH�� HU�P|JH�XQVHUHQ�%HLWUDJ�]XP�
Å-DKU�GHU�2UJHO´�EHL�XQV�LQ�6W��-DNREL�
JHVWDOWHQ��(U�LVW�GLHVHP�:XQVFK�VHKU�
JHUQH�QDFKJHNRPPHQ��'DVV�HV�KLHU�
EHL� ]X� HLQHU� 8UDXII�KUXQJ� HLQHV� HL�
JHQHQ� :HUNHV� NRPPW�� LVW� GDU�EHU�
KLQDXV� QDW�UOLFK� QRFK� HLQ� JUR�HU�
*O�FNVIDOO� 
 
6HLQH�Å(XFKDULVWLVFKH�6XLWH´��EHLQKDO�
WHW�GUHL�7HLOH� 
 
,��Å6HLQ�7RG�-�*HVFKHQN�XQVHUHU 
9HUJHEXQJ´ 
,,��Å+HLOLJ��+RVLDQQD�LQ�GHU�+|KH´ 
,,,��Å'DV�KLPPOLVFKH�*DVWPDKO´ 
 
'LH� Å(XFKDULVWLVFKH� 6XLWH´� HQWVWDQG�
LP�=HLWUDXP�GHV�&RURQD-6KXWGRZQV��
6LH� IROJW� GHP� LQQHUHQ� $XIEDX� GHU�
(XFKDULVWLHIHLHU� 

/LWXUJLH� XQG� ELEOLVFKH� 6]HQHQ� ZHU�
GHQ�PXVLNDOLVFK�YHUDUEHLWHW�� 
 
$Q� HLQLJHQ� 6WHOOHQ� VLQG� 0RWLYH� GHU�
OLWXUJLVFKHQ�*HVlQJH�HLQJHEDXW�RGHU�
ZHUGHQ� ELEOLVFKH� 6]HQHQ�� ZLH� GDV�
$EHQGPDKO� �]�� %�� GDV� %OXW�� PXVLND�
OLVFK�GDUJHVWHOOW�� 

)RWR��0LFKDHO�%HQHFNH 



ϭϳ 
 

 

'HU�HUVWH�7HLO�WKHPDWLVLHUW�GLH�6�QGH��
GDV� 6FKXOGEHNHQQWQLV� XQG� GLH� (UO|�
VXQJ�� (V� NOLQJHQ� DXFK� GDV� Å.\ULH´�
XQG� GDV� 9DWHUXQVHU� GXUFK�� 'LHVHU�
7HLO�KDW�LQ�GHU�0LWWH�HLQH�0HGLWDWLRQ�
DOV� %HGHXWXQJ� YRQ� (LQNHKU� XQG� 5H�
IOH[LRQ� 
 
'HU� ]ZHLWH� 7HLO� YDULLHUW� GDV�
Å6DQFWXV´� �'UHLPDOKHLOLJ��� (LQ� FDULO�
ORQDUWLJHV��JORFNHQVSLHODUWLJ��*UXQG�
PRWLY� PLW� JOLW]HUQGHQ� 0L[WXUHQ�
VWHLJW�j�OD�9LHUQH�)LQDOH�LQ�GLH�+|KH��
,P� 7URPSHWHQFKRU� ZLUG� GDV� 7KHPD�
VHTXHQ]LHUW� 
 
'HU� GULWWH� 7HLO� QLPPW� LQ� YLHOHQ� $V�
SHNWHQ� GDV� $EHQGPDKO� PLW� GHP� 
$JQXV�'HL��GHU�$XVWHLOXQJ�GHV�:HLQV�
DOV�%OXW�XQG�%URW�DOV�/HLE�&KULVWL�QDFK�
GHP�GDKLQ� VFKZHEHQGHQ� Å$PHQ´� LQ�
GLH�%HWUDFKWXQJ� 
%H]�JOLFK�GHV�OHW]WHQ�7HLOV�KDWWH�2OL�

YLHU�0HVVLDHQ�LQ�Å/H�EDQTXHW�FpOHVWH´�
lKQOLFKH�PHWKRGLVFKH�,GHHQ�GHU�9HU�
DUEHLWXQJ� GHU� $EHQGPDKOVV]HQH��
'RFK� VWLOLVWLVFK� LVW� 0LFKDHO� %HQHFNH�
Y|OOLJ�DQGHUV�XQG�DXFK�OLWXUJLVFKHU� 
 
$EJHUXQGHW� ZLUG� GDV� .RQ]HUW� PLW�
GHQ� :HUNHQ� YRQ� -DQ� 3HWHUV]RRQ�
6ZHHOLQFN� Å0HLQ� MXQJHV� /HEHQ� KDW�
HLQ�(QG´�XQG�-RKDQQ�6HEDVWLDQ�%DFK�
Å(UEDUP� 'LFK� PHLQ�� R� +HUUH� *RWW´�
%:9����� 
 
=XP�6FKOXVV�JLEW�HV�HLQH� ,PSURYLVD�
WLRQ� Å$XI� =XUXI´�� 'LH� %HVXFKHULQQHQ�
XQG� %HVXFKHU� Z�QVFKHQ� VLFK� HLQ�
/LHG��'DV�7KHPD�ZLUG�GDQQ�SHU�/RV�
YHUIDKUHQ�HUPLWWHOW� 
 
'HU�(LQWULWW�LVW�IUHL���EHU�6SHQGHQ�DP�
$XVJDQJ�IUHXHQ�ZLU�XQV�VHKU� 
 
,KU�.DQWRU�6WHIIHQ�3XVFK 

:HLKQDFKWVEDVDU 

(V� ZLUG� VFKPHU]KDIW� EHZXVVW�� GDVV�
XQV�HWZDV�DP�+HU]HQ�OLHJW��ZHQQ�ZLU�
HV� QLFKW� HUIDKUHQ� N|QQHQ� RGHU� G�U�
IHQ�� 
:LH� YLHOH� $GYHQWVIHLHUQ�PXVVWHQ� LP�
YHUJDQJHQHQ� -DKU� DXVIDOOHQ�� $XFK�
GLH�6HQLRUHQDGYHQWVIHLHU� LP�'H]HP�
EHU� LQ� XQVHUHU� 6W�� -DNRELJHPHLQGH�
NRQQWH�SDQGHPLHEHGLQJW�QLFKW�VWDWW�
ILQGHQ�� 
 
)�U� GLHVHV� -DKU� SODQHQ� ZLU� DEHU� GD�
PLW��GDVV�VLH�VWDWWILQGHQ�NDQQ��'DPLW�
YHUEXQGHQ� LVW� DXFK�� GDVV� GHU�:HLK�
QDFKWVEDVDU�ZLHGHU�VWDWWILQGHW�� 
*HSODQW� VLQG� GLH� 6HQLRUHQDGYHQWV-
IHLHU� XQG� GHU� :HLKQDFKWVEDVDU� DP� 

0LWWZRFK�� ��� 'H]HPEHU� ����� YRQ�
������ELV�������8KU�� 

:HQQ�6LH�WHLOQHKPHQ�P|FKWHQ��PHO�
GHQ�6LH� VLFK�ELWWH� LP�*HPHLQGHE�UR�
XQWHU� ������������ELV� ]XP�����1R�
YHPEHU������DQ�� 

 

)RWR��9DOHQWLQD�'RPLQJXH]�XQVSODVK�FRP 



ϭϴ 

 

)RWR��-DQLQD�%XQN 



ϭϵ 
 

 



ϮϬ 

 

)UHXG�XQG�/HLG 

'LH�KHLOLJH�7DXIH�HPSILQJ 
 
 
 
8QWHU�*RWWHV�:RUW�XQG�*HEHW 
ZXUGHQ�EHVWDWWHW 
 

%OHLEHQ�6LH�EHL�XQV� 
6LH�P|FKWHQ�DXFK�QDFK�,KUHP�8P]XJ�QRFK�]X�,KUHU�6W��-DNRELJHPHLQGH�JHK|UHQ"�
(UNXQGLJHQ�6LH�VLFK�WHOHIRQLVFK�LP�*HPHLQGHE�UR��RE�,KUH�QHXH�$QVFKULIW�QRFK�LQ�

XQVHUHP�*HPHLQGHEH]LUN�OLHJW��:HQQ�QLFKW��N|QQHQ�6LH�JDQ]�HLQIDFK�HLQHQ 
$QWUDJ�VWHOOHQ��GDVV�6LH�EHL�XQV�EOHLEHQ�P|FKWHQ��'DV�Z�UGH�XQV�VHKU�IUHXHQ� 

6LH�HUUHLFKHQ�)UDX�(ONH�.OHHQ�XQWHU������������� 

9HUDQVWDOWXQJHQ��*UXSSHQ�XQG�.UHLVH 

7DJ 8KU]HLW %H]HLFKQXQJ�/HLWXQJ 2UW ,QWHUYDOO 

0RQWDJ ����� %U|WFKHQSDUW\ 
%DUEDUD�/DPSH 
7HO������������� 

*HPHLQGHKDXV 
1RDK-6DDO 

MHGHQ����0R 

0RQWDJ �����-
����� 

.LUFKHQFKRU 

.DQWRU�6WHIIHQ�3XVFK 
*HPHLQGHKDXV 
1RDK-6DDO 

Z|FKHQWOLFK 

'LHQVWDJ �����-
����� 

*\PQDVWLN 
%DUEDUD�/DPSH 

*HPHLQGHKDXV 
$EUDKDP-6DDO 

Z|FKHQWOLFK 

'LHQVWDJ �����-
����� 

%DVWHOQ�I�U�GHQ�JXWHQ�
=ZHFN 
%DUEDUD�/DPSH 

*HPHLQGHKDXV 
�2*� 

Z|FKHQWOLFK 

'LHQVWDJ �����-
����� 

.RQILUPDQGHQXQWHUULFKW�
�9RUNRQILUPDQGHQ� 
3DVWRU�%HQMDPLQ�%DWKHOW 

*HPHLQGHKDXV 
1RDK-6DDO 

Z|FKHQWOLFK 

'LHQVWDJ �����-
����� 

.RQILUPDQGHQXQWHUULFKW�
�+DXSWNRQILUPDQGHQ� 
3DVWRU�%HQMDPLQ�%DWKHOW 

*HPHLQGHKDXV 
1RDK-6DDO 

Z|FKHQWOLFK 

)RWR��%HQMDPLQ�9RURV�XQVSODVK��FRP 
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Ϯϭ 
 

 

9HUDQVWDOWXQJHQ��*UXSSHQ�XQG�.UHLVH 

7DJ 8KU]HLW %H]HLFKQXQJ�/HLWXQJ 2UW ,QWHUYDOO 

'LHQVWDJ �����-
����� 

6HOEVWKLOIHJUXSSH�**6 
9RONHU�.U|JHU 
7HO�������������� 

*HPHLQGHKDXV 
1RDK-6DDO 

Z|FKHQWOLFK 

'LHQVWDJ �����-
����� 

*RVSHOFKRU 
)ULHGHPDQQ�-DHQLFNH 
7HO�������������� 

*HPHLQGHKDXV 
$EUDKDP-6DDO 

Z|FKHQWOLFK 

0LWWZRFK �����-
����� 

.LQGHUNUHLV� 
6WHUQVFKQXSSH�YRQ��-��-� 
&DUROD�1RDFN 
7HO���������������� 

-XJHQGNHOOHU Z|FKHQWOLFK 

0LWWZRFK �����-
����� 

6HQLRUHQNUHLV 
3DVWRU�%HQMDPLQ�%DWKHOW 

*HPHLQGHKDXV 
1RDK-6DDO 

Z|FKHQWOLFK 

0LWWZRFK ����� +HDUW�	�%HDW��3RS-&KRU�
/LQD�6HKHU 
KHDUWDQGEHDW#ZHE�GH 

*HPHLQGHKDXV 
$EUDKDP-6DDO 

Z|FKHQWOLFK 

'RQQHUVWDJ �����-
����� 

%LEHONUHLV 
3DVWRU�%HQMDPLQ�%DWKHOW 

*HPHLQGHKDXV 
1RDK-6DDO 

MHGHQ�OHW]WHQ�
'R 

)UHLWDJ ����� 6SLHOH-7UHII 
%DUEDUD�/DPSH 

*HPHLQGHKDXV 
1RDK-6DDO 

MHGHQ����)U 

)UHLWDJ �����-
����� 

:L�VQDFNW�XQG�VLQJW�3ODWW 
$QQH�9RLJW��6LJULG�+DPSHO 

*HPHLQGHKDXV 
1RDK-6DDO 

MHGHQ�OHW]WHQ�)U 

)UHLWDJ ����� /HNWRUHQWUHIIHQ 
0DJDOL�&RSRQDW-'UHFKVOHU 
JDOLFH��#KRWPDLO�FRP 

*HPHLQGHKDXV 
1RDK-6DDO 

DP����������� 

1DFK�9HUHLQEDUXQJ� +DXVNUHLV�I�U�MXQJH� 
(UZDFKVHQH 
-RDFKLP�'UHFKVOHU�	�0DJDOL�&RSRQDW-'UHFKVOHU 
(-0DLO��KDXVNUHLV#QRUG-FRP�QHW� 

�(QWIlOOW�LQ�GHU�=HLW�YRP����ELV�����2NWREHU������ZHJHQ�GHU�/DQJHRRJ-)UHL]HLW� 

+LQZHLV��,Q�GHQ�+HUEVWIHULHQ�YRP�����ELV�����2NWREHU������UXKHQ�XQVHUH�.UHLVH� 
2E�GDV�.LUFKNDIIHH�VWDWWILQGHW��ZLUG�LP�MHZHLOLJHQ�*RWWHVGLHQVW�DEJHN�QGLJW� 

6RQQWDJ ����� 2UJHONRQ]HUW�PLW 
0LFKDHO�%HQHFNH 
�VLHKH�6HLWH���� 

 DP����������� 



ϮϮ 

 

)RWR��-DQLQD�%XQN 

7DJ 'DWXP 8KU]HLW %H]HLFKQXQJ /LWXUJ�/LWXUJLQ 

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQDEHQG �������� ����� *RWWHVGLHQVW 
]XU�(LQVFKXOXQJ 

3DVWRU�%HQMDPLQ�%DWKHOW 

6RQQWDJ �������� ����� *RWWHVGLHQVW 
����6RQQWDJ�QDFK�7ULQLWDWLV 

3DVWRU�%HQMDPLQ�%DWKHOW 

'LHQVWDJ �������� ����� 0RUJHQDQGDFKW 3DVWRU�%HQMDPLQ�%DWKHOW 

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQWDJ �������� ����� 7DXIJRWWHVGLHQVW 
DP�:HUGHUVHH 
����6RQQWDJ�QDFK�7ULQLWDWLV 

3DVWRU�%HQMDPLQ�%DWKHOW 

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQWDJ �������� ����� )HVWJRWWHVGLHQVW�]XU 
-XEHONRQILUPDWLRQ 
����6RQQWDJ�QDFK�7ULQLWDWLV 
$EHQGPDKO�PLW�:HLQ 

3DVWRU�%HQMDPLQ�%DWKHOW 

'LHQVWDJ �������� ����� 0RUJHQDQGDFKW 3DVWRU�%HQMDPLQ�%DWKHOW 

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQWDJ �������� ����� *RWWHVGLHQVW 
����6RQQWDJ�QDFK�7ULQLWDWLV 
$EHQGPDKO�PLW�6DIW 

3DVWRU�%HQMDPLQ�%DWKHOW 

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQWDJ �������� ����� )DPLOLHQJRWWHVGLHQVW�
]XP�(UQWHGDQN 
����6RQQWDJ�QDFK�7ULQLWDWLV 

3DVWRU�%HQMDPLQ�%DWKHOW 

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQWDJ �������� ����� )HVWJRWWHVGLHQVW�]XU�
.RQILUPDWLRQ 
����6RQQWDJ�QDFK�7ULQLWDWLV 
$EHQGPDKO�PLW�:HLQ 

3DVWRU�%HQMDPLQ�%DWKHOW 

'LHQVWDJ �������� ����� 0RUJHQDQGDFKW 3DVWRU�%HQMDPLQ�%DWKHOW 

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQWDJ �������� ����� *RWWHVGLHQVW 
����6RQQWDJ�QDFK�7ULQLWDWLV 

3DVWRU�%HQMDPLQ�%DWKHOW 

*RWWHVGLHQVWH��$QGDFKWHQ�XQG�2IIHQH�.LUFKH 

'HLFKVFKDUW�QHEHQ�GHP�.LRVN 
�EHL�5HJHQ�LQ�GHU�.LUFKH� 

$QVFKOLH�HQG� 
(UQWHGDQN-3DUW\ 
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Ϯϯ 
 

 

7DJ 'DWXP 8KU]HLW %H]HLFKQXQJ /LWXUJ�/LWXUJLQ 

'LHQVWDJ ��������  ŬĞŝŶĞ�DŽƌŐĞŶĂŶĚĂĐŚƚ  

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQWDJ �������� ����� 3ODWWGHXWVFKHU�*RWWHVG� 
����6RQQWDJ�QDFK�7ULQLWDWLV 

3UlGLNDQW�%XUJKDUG 
/HKPDQQ 

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQDEHQG �������� ����� 9RUDEHQGJRWWHVGLHQVW�
]XP�5HIRUPDWLRQVWDJ 
$EHQGPDKO�PLW�6DIW 

3DVWRU�%HQMDPLQ�%DWKHOW 

6RQQWDJ ��������  NHLQ�*RWWHVGLHQVW  

'LHQVWDJ �������� ����� 0RUJHQDQGDFKW 3DVWRU�%HQMDPLQ�%DWKHOW 

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQWDJ �������� ����� *RWWHVGLHQVW 
GULWWOHW]WHU�6RQQWDJ�GHV 
.LUFKHQMDKUHV 

3DVWRU�%HQMDPLQ�%DWKHOW 

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQWDJ �������� ����� *RWWHVGLHQVW 
YRUOHW]WHU�6RQQWDJ�GHV 
.LUFKHQMDKUHV 
�9RONVWUDXHUWDJ� 

3DVWRULQ�6XVDQQ 
.LUVFKNH-*RW]HQ 

'LHQVWDJ �������� ����� 0RUJHQDQGDFKW 3DVWRU�%HQMDPLQ�%DWKHOW 

0LWWZRFK �������� ����� *RWWHVGLHQVW 
%X�–�XQG�%HWWDJ 
$EHQGPDKO�PLW�:HLQ 

3DVWRU�%HQMDPLQ�%DWKHOW 

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQWDJ �������� ����� *RWWHVGLHQVW 
(ZLJNHLWVVRQQWDJ��PLW� 
*HGHQNHQ�GHU�9HUVWRUEHQHQ� 
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