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$QJHGDFKW 
/LHEH�/HVHULQ�XQG�OLHEHU�/HVHU� 
 
hEXQJ�PDFKW�GHQ�0HLVWHU�–� VR�KHL�W�
HV� LQ�HLQHP�6SULFKZRUW��9LHOOHLFKW�KD�
EHQ� 6LH�PDO� YHUVXFKW�� HLQ� ,QVWUXPHQW�
RGHU� HLQH� QHXH� 6SUDFKH� ]X� OHUQHQ��
8QG� GD� KHL�W� HV� GDQQ�� hEHQ�� �EHQ��
�EHQ�� 
%HL� GHQ� NOHLQHQ� (UIROJHQ� LVW� PDQ�
VLFKWOLFK�VWRO]��GLH�YHUPHLQWOLFKHQ�1LH�
GHUODJHQ��ZHLO�YLHOOHLFKW�GHU�7RQ�QRFK�
QLFKW� VLW]W� RGHU� GLH� 9RNDEHO� QRFK�
QLFKW� HLQJHSUlJW� LVW�� IUXVWULHUHQ��
6FKQHOO� YHUJHKW� GDQQ� GLH� /XVW�� XQG�
GDV�,QVWUXPHQW�VWDXEW�LQ�GHU�(FNH�HLQ�
RGHU�GDV�/HKUEXFK�ILQGHW�VHLQHQ�3ODW]�
LQ� GHU� KLQWHUVWHQ� (FNH� GHV� %�FKHUUH�
JDOV�� 
 
-HGHV� -DKU�� VLHEHQ� :RFKHQ� YRU� GHP�
2VWHUIHVW�� ILQGHW� LQ�GHU�(YDQJHOLVFKHQ�
.LUFKH� GLH� $NWLRQ� Å�� :RFKHQ� RKQH´�
VWDWW�� 
 
�����KHL�W�HV��hEHQ�–���:RFKHQ�RKQH�
6WLOOVWDQG� 
 
,P� YHUJDQJHQHQ� -DKU� KDEHQ� ZLU�
VFKPHU]OLFK� HUIDKUHQ�� ZDV� HV� KHL�W�
6WLOOVWDQG�]X�HUOHEHQ�� 
/RFNGRZQ�� NHLQH� .XOWXU�� NHLQH� %HVX�
FKH� XQG� PDQFK� HLQHU� NRQQWH� VHLQHU�
JHZRKQWHQ� $UEHLW� QLFKW� QDFKJHKHQ��
(V�ZDU� HLQ� YHURUGQHWHU� 6WLOOVWDQG�� GHU�
XQV� ]LHPOLFK� VFKQHOO� DQ� XQVHUH�*UHQ�
]HQ�JHEUDFKW�KDW�� 
 
8QG� DXFK�ZHQQ�ZLU� GLHVHV� -DKU� QRFK�
GLHVH� 3DQGHPLH� EHZlOWLJHQ� P�VVHQ��
PDFKW� GLHVHV� 0RWWR� GRFK� 0XW�� 9LHO�
OHLFKW� ILQGHQ�ZLU� HWZDV�� JDQ]�SHUV|Q�
OLFK�� ZDV� ZLU� GLHVH� VLHEHQ� :RFKHQ�
GXUFK]LHKHQ�XQG�PHUNHQ��GDVV�HV�JXW�
WXW��DXFK�EHL�5�FNVFKOlJHQ��*HUDGH�DQ�
GHQ� +HUDXVIRUGHUXQJHQ� OHUQHQ� ZLU 
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XQG� N|QQHQ� GDQQ� GRFK� DXFK� VWRO]�
DXI�GDV�(UUHLFKWH�]XU�FNEOLFNHQ�� 
 
8QG� VR� ZDU� GDV� -DKU� ����� MD� QLFKW�
QXU�HLQ� -DKU�GHV�6WLOOVWDQGV�� VRQGHUQ�
DXFK� GHV� NUHDWLYHQ� 8PJDQJV� PLW�
YLHOHQ�YHUVFKLHGHQHQ�0|JOLFKNHLWHQ�� 
 
:LU� EHILQGHQ� XQV� JHUDGH� DXI� GHP�
:HJ�]XP�2VWHUIHVW�–�XQG�GDV�2VWHU�
IHVW�LVW�HEHQ�DXFK�NHLQ�)HVW�GHV�6WLOO�
VWDQGHV��VRQGHUQ�LP�*HJHQWHLO��(V�LVW�
HLQ�)HVW�GHU�%HZHJXQJ��'LH�5HVLJQD�
WLRQ� KDW� QLFKW� GDV� OHW]WH�:RUW�� VRQ�
GHUQ�GHU�$XIEUXFK��GHU�0XW��GLH�+HU�
DXVIRUGHUXQJHQ�� 
 
'LH� YHUPHLQWOLFKH� 5HVLJQDWLRQ� DP�
.DUIUHLWDJ�� DQ� GHP� YLHOH� WDWVlFKOLFK�
PHLQWHQ�� GDV� VHL� GDV� $XV�� KDW� QLFKW�
GDV� OHW]WH� :RUW�� 9LHOPHKU� ]HLJW� XQV�
*RWW�PLW�GHU�$XIHUVWHKXQJ�-HVX�� 
'LH�7URVWORVLJNHLW�KDW�QLFKW�GDV�OHW]WH�
:RUW��HLQ�1HXDQIDQJ�LVW�LPPHU�P|J�
OLFK�–�XQG�HU�LVW�EHL�XQV��DXFK�LQ�GHQ�
KHUDXVIRUGHUQGHQ�0RPHQWHQ� 
 
ÅhEHQ� –� �� :RFKHQ� RKQH´� –� P|JH�
GHU� NOHLQH� -XQJH�� GHU� DXI� XQVHUHP�
7LWHOEODWW� DEJHELOGHW� LVW�� GLHVH� )UHX�
GH�� GLH� HU� ]HLJW�� DXFK�XQV� VFKHQNHQ��
8QG� GDV� WURW]� DOOHU� +HUDXVIRUGHUXQ�
JHQ�XQG�5HVLJQDWLRQ� 
 
1HKPHQ�ZLU�DXFK�GLH�NOHLQHQ�IUHXGL�
JHQ� 0RPHQWH� LP� /HEHQ� ZDKU�� XQG�
�EHQ�ZLU�GLHVH�)UHXGH�� 
(V� PXVV� MD� QLFKW� GDV� /HUQHQ� HLQHV�
,QVWUXPHQWHV� VHLQ� RGHU� HLQHU� 6SUD�
FKH��YLHOOHLFKW�LVW�HV�+HUDXVIRUGHUXQJ�
JHQXJ��]X��EHQ��GRUW�HWZDV�6FK|QHV�
XQG�3RVLWLYHV�ZDKU]XQHKPHQ��ZR�ZLU�
PHLQHQ��GDVV�DOOHV�YRUEHL� LVW�XQG�GLH�
=HLW�� GLH� ZLU� KDEHQ�� DOV� *HVFKHQN�
ZDKU]XQHKPHQ�� 

$OVR��EHQ�ZLU� 
)UHXGH� ]X� VFKHQNHQ�� ZR� 7UDXULJNHLW�
KHUUVFKW�� )ULHGHQ� ]X� VlHQ�� ZR� +DVV�
UHJLHUW�� hEHQ� ZLU�� HLQDQGHU� UHVSHNW�
YROO� ]X� EHJHJQHQ�� ZR� JHJHQVHLWLJH�
6SUDFKORVLJNHLW�KHUUVFKW�� 
 
'LHVH� $XI]lKOXQJ� EHDQVSUXFKW� QD�
W�UOLFK� NHLQH� 9ROOVWlQGLJNHLW�� 8QG�
YLHOOHLFKW� IlOOW� ,KQHQ� QRFK� HWZDV� DQ�
GHUHV� HLQ�� 8QG� ODVVHQ� 6LH� XQV� QLFKW�
DXIK|UHQ�� DXFK� ZHQQ� HV� QLFKW� VR�
VFKQHOO� JHKW�� ZLH� ZLU� XQV� GDV� JHUQH�
Z�QVFKHQ� 
ÅhEHQ�–���:RFKHQ�RKQH�6WLOOVWDQG´�� 
 
6R�Z�QVFKH�LFK�,KQHQ�HLQH�JHVHJQH�
WH�3DVVLRQV]HLW� XQG�HLQH�XPVR� IUHX�
GLJHUH� 2VWHU]HLW�� DXFK� LQ� GLHVHP�
GRFK�EHVRQGHUHQ�-DKU������� 
 
,KU�3DVWRU�%HQMDPLQ�%DWKHOW 

'DV�*HPHLQGHEODWW�ZLUG�DOOHQ� 
+DXVKDOWHQ�DXI�GHP�*HPHLQGHJHELHW�

]XJHVWHOOW�� 
6LQG�6LH�NHLQ�*HPHLQGHJOLHG��VR�VROO�HV�

HLQ�QDFKEDUVFKDIWOLFKHU�*UX��VHLQ� 

)RWR��SULYDW 
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:LU�VDJHQ�DXI�:LHGHUVHKHQ�–�XQG�'DQNH� 
,P�YHUJDQJHQHQ�-DKU� WUDW�(ONH�.OHHQ��
GLH�1DFKIROJH�YRQ�+DQQHORUH�)LHGOHU�
DOV� *HPHLQGHVHNUHWlULQ� LQ� XQVHUHU� 
6W��-DNRELJHPHLQGH�DQ� 
'DU�EHU�KDEHQ�ZLU�XQV�VHKU�JHIUHXW��
)UDX� .OHHQ� EUDFKWH� HLQHQ� JUR�HQ�
6FKDW]�DQ�)lKLJNHLWHQ�XQG�(UIDKUXQ�
JHQ� LQ� GHU� NLUFKOLFKHQ� 9HUZDOWXQJ�
PLW� 
9LHOH�YHUVFKLHGHQH�,GHHQ�EUDFKWH�VLH�
LQ�GLH�$UEHLW�PLW�HLQ�XQG�GLH�=XVDP�
PHQDUEHLW� ZDU� XQG� LVW� LPPHU� YRQ�
JHJHQVHLWLJHP� 5HVSHNW�� :HUWVFKlW�

]XQJ�� 2IIHQKHLW� XQG� 7UDQVSDUHQ]�
JHSUlJW�� 
$EHU� PDQFKHV� NRPPW� DQGHUV�� DOV�
PDQ� GHQNW�� )UDX� .OHHQ� ZLUG� XQVHUH�
6W�� -DNRELJHPHLQGH�]XP�����)HEUXDU�
�����YHUODVVHQ�� 
 
6FKZHUHQ�+HU]HQV�ODVVHQ�ZLU�VLH�]LH�
KHQ�� GHQQ�PLW� LKU� YHUOLHUHQ� ZLU� HLQH�
HQJDJLHUWH�0LWDUEHLWHULQ� 
 
'HU� .LUFKHQYRUVWDQG� GHU� (YDQJHOL�
VFKHQ�6W��-DNRELJHPHLQGH 

/LHEH�)UDX�.OHHQ�� 

DXFK�ZHQQ�XQVHUH�JHPHLQVDPH�=HLW�LQ�GHU�6W��-DNRELJHPHLQGH�QXU�NXU]�ZDU�� 
ZDU�HV�I�U�PLFK�HLQH�RIIHQH��NRQVWUXNWLYH�XQG�ZXQGHUYROOH�=XVDPPHQDUEHLW�� 

0LW�,KUHQ�,GHHQ�KDEHQ�6LH�PLU�PDQFK�HLQH�QHXH�3HUVSHNWLYH�HU|IIQHW�� 

,FK�GDQNH�,KQHQ�JDQ]�KHU]OLFK�I�U�GLH�JHPHLQVDPH�=HLW�� 
)�U�,KUH�ZHLWHUH�=XNXQIW�Z�QVFKH�LFK�,KQHQ�DOOHV�HUGHQNOLFK�*XWH� 

XQG�*RWWHV�6HJHQ�� 

%HQMDPLQ�%DWKHOW 

-HGH� QHXH� +HUDXVIRUGHUXQJ� LVW� HLQ�
7RU�]X�QHXHQ�(UIDKUXQJHQ�� 
'DV� ZXVVWH� VFKRQ� GHU� 'LFKWHU� (UQVW�
)HUVWO�-�XQG�HV�SDVVW�]X�PLU� 
 
6R� QHKPH� LFK� HLQH� QHXH� +HUDXVIRU�
GHUXQJ�DQ�XQG�YHUODVVH�GLH�6W��-DNR�
ELJHPHLQGH�]XP������������ 
 
'HU� $EVFKLHG� IlOOW� PLU� QLFKW� OHLFKW��
LFK�ELQ�LQ�GHU�*HPHLQGH�VHKU�IUHXQG�
OLFK�XQG�KHU]OLFK�DXIJHQRPPHQ�ZRU�
GHQ�XQG�I�KOH�PLFK�KLHU�VHKU�ZRKO� 
9,(/(1� '$1.� –� I�U� GLHVH� =HLW� XQG�
GLH�JXWH�=XVDPPHQDUEHLW� 
1XQ�ZDUWHQ�DXI�PLFK�QHXH�$XIJDEHQ�
XQG�HLQ�N�U]HUHU�$UEHLWVZHJ� 

,FK�Z�QVFKH�GHU�*HPHLQGH�XQG�GHP�
7HDP� YRQ� +DXSWDPWOLFKHQ� XQG� (K�
UHQDPWOLFKHQ� SHUV|QOLFK� DOOHV� *XWH�
XQG� ZHLWHUKLQ� IURKHV� XQG� HUIROJUHL�
FKHV�6FKDIIHQ� 
 
(ONH�.OHHQ 

'DQNH�XQG�DXI�:LHGHUVHKHQ 
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$XV�*HPHLQGHYHUWUHWXQJ�XQG�.LUFKHQYRUVWDQG 
:LH� ZLU� LP� OHW]WHQ� *HPHLQGHEODWW�
EHULFKWHW� KDEHQ�� WUDI� VLFK� GLH� *H�
PHLQGHYHUWUHWXQJ�DP�����6HSWHPEHU�
����� ]X� LKUHU� HUVWHQ� 6LW]XQJ� QDFK�
GHQ�1HXZDKOHQ�� 
 
,P� 0LWWHOSXQNW� GHU� 9HUKDQGOXQJHQ�
VWDQGHQ� GLH� bQGHUXQJ� GHU� GRFK� LQ�
GLH� -DKUH� JHNRPPHQHQ� *HPHLQGH�
RUGQXQJ��,Q]ZLVFKHQ�LVW�GLH�JHlQGHU�
WH� *HPHLQGHRUGQXQJ� YRP� -XULVWL�
VFKHQ�5HIHUDW�GHU�%UHPLVFKHQ�(YDQ�
JHOLVFKHQ�.LUFKH�JHSU�IW�ZRUGHQ��� 
 
'LH� EHVFKORVVHQHQ� bQGHUXQJHQ� KD�
EHQ� GLH� 3U�IXQJ� LP� *UR�HQ� XQG�
*DQ]HQ� EHVWDQGHQ�� HLQLJH� ZHQLJH�
VSUDFKOLFKH� $QJOHLFKXQJHQ� LQ� HLQL�
JHQ� 3DUDJUDSKHQ� PXVVWHQ� YRUJH�
QRPPHQ�ZHUGHQ�� 
1DFK� (LQDUEHLWXQJ� GHU� bQGHUXQJHQ�
ZXUGH� GLH� �EHUDEHLWHWH� *HPHLQGH�
RUGQXQJ� HUQHXW� GHU� %UHPLVFKHQ�
(YDQJHOLVFKHQ� .LUFKH� YRUJHOHJW�� VR�
GDVV�GLH�*HPHLQGHYHUWUHWXQJ�VLH�EHL�
LKUHU� QlFKVWHQ� 6LW]XQJ� LQ� GLHVHP�
)U�KMDKU� PLW� GLHVHQ� NOHLQHQ� bQGH�
UXQJHQ�HQGJ�OWLJ�EHVFKOLH�HQ�NDQQ�� 
 
%HL�GHU�QlFKVWHQ�6LW]XQJ�ZLUG�HEHQ�
IDOOV�GHU�+DXVKDOW�GHU�*HPHLQGH�GHV�
-DKUHV� ����� GLVNXWLHUW� XQG�GLH� QHXH�
+DXVKDOWVSODQXQJ� I�U� GDV� -DKU� �����
EHVFKORVVHQ�� 
 
,Q� GHU� 6LW]XQJ� GHU� *HPHLQGHYHUWUH�
WXQJ� DP� ���� 6HSWHPEHU� ����� ZXU�

GHQ�LQ�GHQ�.LUFKHQYRUVWDQG�QDFKJH�
ZlKOW�� 
 
· +HUU�0LFKDHO�%RKO 
· )UDX�&KULVWD�5DEED 

 
,KU�$PW�EHJDQQ�DP����� -DQXDU������
XQG� LP� *RWWHVGLHQVW� DP� ���� -DQXDU�
����� ZXUGHQ� VLH� RIIL]LHOO� PLW� *RWWHV�
6HJHQ�LQ�LKU�$PW�HLQJHI�KUW�� 

)RWR��7RELDV�%DWKHOW 
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5�FNEOLFN��$XVEOLFN�XQG�HLQH�(LQODGXQJ 
,P�YHUJDQJHQHQ�-DKU�LVW�GLH�$UEHLW�LQ�
GHU�6W�� -DNRELJHPHLQGH�PLW�DQJH]R�
JHQHU�+DQGEUHPVH�JHODXIHQ�� 
.RQQWHQ� ZLU� LP� )U�KMDKU�� 6RPPHU�
XQG� )U�KKHUEVW� PDQFKH� 3ODQXQJHQ��
ZLH� GHQ� 2SHQ-$LU-*RWWHVGLHQVW� DP�
:HUGHUVHH� RGHU� GLH� .RQILUPDWLRQHQ�
XQG� DXFK� GLH� 6HQLRUHQIUHL]HLW� QDFK�
/DQJHRRJ� GXUFKI�KUHQ�� VDK� HV� LQ�
GHQ� 0RQDWHQ� 1RYHPEHU� ����� ELV�
-DQXDU������GRFK�JDQ]�DQGHUV�DXV� 
 
6R�PXVVWH�GDV�:HLKQDFKWVRUDWRULXP�
OHLGHU� DXVIDOOHQ�� :LU� SODQHQ�� HV� LQ�
GLHVHP�-DKU�DP�����'H]HPEHU�VWDWW�
ILQGHQ� ]X� ODVVHQ�� %HUHLWV� HUZRUEHQH�
7LFNHWV�EHKDOWHQ�LKUH�*�OWLJNHLW� 
 
$XFK� GLH� (LQI�KUXQJ� YRQ� )UDX�
6FKPLW]� DOV� /HLWHULQ� XQVHUHU� .LQ�
GHUWDJHVVWlWWH� $UFKH� LP� 5DKPHQ�
HLQHV�)DPLOLHQJRWWHVGLHQVWHV� ILHO�GHU�
3DQGHPLH�]XP�2SIHU�� 
'DV�P|FKWHQ�ZLU�QXQ�JHUQH�LQ�HLQHP�
)DPLOLHQJRWWHVGLHQVW� DP� 6RQQWDJ��
����0lU]������XP�������8KU�LQ�GHU�
6W��-DNRELNLUFKH�QDFKKROHQ�� 
,P�$QVFKOXVV�SODQHQ�ZLU�HLQ�JHPHLQ�
VDPHV� 0LWWDJHVVHQ� LP� $EUDKDPVDDO�
XQVHUHV� *HPHLQGHKDXVHV�� ZR� ZLU�

HQGOLFK�ZLHGHU�PLWHLQDQGHU�=HLW�YHU�
EULQJHQ�ZROOHQ�� 
:LH� EHL� DOOHQ� 9HUDQVWDOWXQJHQ� JLOW�
QDW�UOLFK�DXFK�KLHU��2KQH�*HZlKU� 
:LU�VLQG�DEHU�IURKHQ�0XWHV��GDVV�ZLU�
GLHVHQ�*RWWHVGLHQVW�IHLHUQ�N|QQHQ�� 
 
1DFK� DNWXHOOHP� 6WDQG� JLOW� I�U� GHQ�
%HVXFK� GHV� *RWWHVGLHQVWHV� GLH� �*-
5HJHO��JHLPSIW�-�JHQHVHQ�-�JHWHVWHW��
XQG� I�U� GDV� %HLVDPPHQVHLQ� LP� $Q�
VFKOXVV�GLH��*�-5HJHO� �JHLPSIW�SOXV�
7HVW�RGHU�JHQHVHQ��� 6ROOWH� GLH�GULWWH�
,PSIXQJ� QLFKW� OlQJHU� DOV� �� 0RQDWH�
KHU�VHLQ��HQWIlOOW�GLH�7HVWSOLFKW�� 
 
8P� EHVVHU� SODQHQ� ]X� N|QQHQ�� PHO�
GHQ� 6LH� VLFK� ELWWH� I�U� GLH� 7HLOQDKPH�
DP� *RWWHVGLHQVW� XQG� DP� 0LWWDJHV�
VHQ� LP� $QVFKOXVV� LQ� XQVHUHP� *H�
PHLQGHE�UR� XQWHU� ����� ������� ELV�
]XP�����0lU]������DQ�� 
 
:LU�GDQNHQ�,KQHQ�KHU]OLFK�XQG�IUHX�
HQ�XQV� VFKRQ� MHW]W�� 6LH� DP�����0lU]�
�����EHJU��HQ�]X�G�UIHQ�� 

9HUWHLOHULQQHQ�XQG�9HUWHLOHU�
I�U�XQVHU�*HPHLQGHEODWW 

JHVXFKW� 

+DEHQ�6LH�/XVW��XQV�EHLP�9HUWHLOHQ�
GHV�*HPHLQGHEODWWV�]X�XQWHUVW�W]HQ" 

)UDJHQ�6LH�ELWWH�LP�
*HPHLQGHE�UR� 
XQWHU�������������
QDFK��LQ�ZHOFKHU� 
6WUD�H�ZLU�QRFK�,KUH�
8QWHUVW�W]XQJ 
EUDXFKHQ� 
 
9LHOHQ�'DQN�� 
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:LU�KROHQ�GHQ�:LQWHU�LQ�GLH�*UXSSH 
:HQQ�GUDX�HQ�VFKRQ�NHLQ�ÅULFKWLJHU´�
:LQWHU�LVW��GDQQ�ZROOHQ�ZLU�GHQ�:LQ�
WHU�LQ�GLH�*UXSSH�KROHQ� 

*HPHLQVDP� ZXUGHQ� :LQWHUELOGHU�
JHPDOW�� 6FKQHHPlQQHU� DXV�0LOFKW��
WHQ�XQG�+DQGVFKXKH�DXV�3DSLHU�JH�
VWDOWHW�� $P� )HQVWHU� LVW� HLQ� 6FKQHH�
EHUJ�PLW�URGHOQGHQ�.LQGHUQ�HQWVWDQ�
GHQ�� 'D]X� NOHEWHQ� GLH� .LQGHU� PLW�
.OHLVWHU�ZHL�HV�7UDQVSDUHQWSDSLHU�DQ�
GLH� )HQVWHUVFKHLEH� XQG� PDOWHQ� GHQ�
6FKOLWWHQ� VRZLH� GLH� .LQGHU� PLW� )LQ�
JHUPDOIDUEH�DQ�GLH�6FKHLEH� 
,Q�GHU�*UXSSH�KDW�HV�GDQQ�DXFK�JH�
VFKQHLW�� $XV� JHVFKUHGGHUWHP� 3DSLHU�
HQWVWDQG� HLQH� ULHVHQ� 6FKQHHEDOO�
VFKODFKW�� 6FKQHHHQJHO� ZXUGHQ� PLW�

GHP� .|USHU� DXI� GHP� %RGHQ� JHPDOW�
XQG�HV�ULHVHOWH�6FKQHH� 
'DV�KDW�DOOHQ�.LQGHUQ�VHKU�YLHO�6SD��
JHPDFKW� 
8QG�QXQ�KRIIHQ�ZLU��GDVV�HV�YLHOOHLFKW�
DXFK�QRFK�GUDX�HQ� VFKQHLW��:LU�JH�
EHQ�GLH�+RIIQXQJ�QLFKW�DXI� 
 
(XUH�)U|VFKH 

)RWRV��.LQGHUJDUWHQ�$5&+( 
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Å'UHLPDO�LVW�%UHPHU�5HFKW´�-�GDV�VDJW�
PDQ� LQ� %UHPHQ�� 6R� YHUDQVWDOWHW� GLH�
6W�� -DNRELJHPHLQGH� LQ� GLHVHP� -DKU�
]XP�GULWWHQ�0DO�GLH�3DVVLRQVYHVSHUQ��
NOHLQH� $QGDFKWHQ�� GLH� LP� 6WLO� GHU�
*UHJRULDQLN�JHVWDOWHW�VLQG�� 
 
%HL� .HU]HQVFKHLQ� XQG� :HFKVHOJH�
VDQJ�]ZLVFKHQ�.DQWRU�6WHIIHQ�3XVFK��
3DVWRU�%HQMDPLQ�%DWKHOW�XQG�GHU�*H�
PHLQGH�VWLPPHQ�ZLU�XQV� LQ�GHU�3DV�
VLRQV]HLW� �NDWKROLVFK� DXFK� )DVWHQ]HLW�
JHQDQQW��DXI�2VWHUQ�HLQ�� 
'LHVH� )RUP� GHU� $QGDFKW� LVW� JDQ]�

EHVRQGHUV� XQG� ]HLJW� GHXWOLFK� GHQ�
PXVLNDOLVFKHQ� )DFHWWHQUHLFKWXP� GHU�
0XVLN�� (LQH� EHVRQGHUH� PXVLNDOLVFKH�
9RUELOGXQJ� LVW�QLFKW�HUIRUGHUOLFK��GLH�
)UHXGH� DQ� GHU� *UHJRULDQLN� XQG� GHU�
0XVLN�LVW�HQWVFKHLGHQG� 
 
)ROJHQGH� 7HUPLQH�� GLH� MHZHLOV� HWZD�
HLQH�KDOEH�6WXQGH�GDXHUQ�� VLQG�YRU�
JHVHKHQ� 
 

0L�����0lU]������XP�������8KU 
�$VFKHUPLWWZRFK� 
 

'R�����0lU]������XP�������8KU 
 
'R�����0lU]������XP�������8KU 
 
'R�����0lU]������XP�������8KU 
 
'R�����0lU]������XP�������8KU 
 
'R�����$SULO������XP�������8KU 
 
'R�����$SULO������XP�������8KU 

�*U�QGRQQHUVWDJ� 
 
$P�*U�QGRQQHUVWDJ�ZHUGHQ�ZLU� XP�
������8KU�GDV�7LVFKDEHQGPDKO�LQ�GHU�
.LUFKH�IHLHUQ�� 
 
-H� QDFKGHP� ZLH� GLH� &RURQD-
6LWXDWLRQ� HV� ELV� GDKLQ� ]XOlVVW�� ZHU�
GHQ�ZLU�DQ�GLHVHP�$EHQG�PLW�PLWJH�
EUDFKWHQ� 6SHLVHQ� JHPHLQVDP� HVVHQ��
:LU� ZHUGHQ� 6LH� KLHU]X� EHL� GHQ� $E�
N�QGLJXQJHQ�� DXI�GHU�:HEVHLWH�XQG�
LP�6FKDXNDVWHQ�LQIRUPLHUHQ� 

0XVLNDOLVFKH�$EHQGDQGDFKWHQ�LQ�GHU�3DVVLRQV]HLW 



ϵ 
 

 

8QVHUH�.LUFKH�LVW�HLQH�2ഁ�.അ 
6LH�P|FKWHQ�HLQPDO�DX�HUKDOE�HLQHV�
*RWWHVGLHQVWHV� XQVHUH� .LUFKH� EHVX�
FKHQ" 
(LQIDFK�HLQPDO�I�U�VLFK�DOOHLQ�HLQ�*H�
EHW� VSUHFKHQ�� HLQH� )�UELWWH� DXVVSUH�
FKHQ�RGHU�QLHGHUVFKUHLEHQ" 
2GHU� YLHOOHLFKW� GHU� 0XVLN� ODXVFKHQ��
GLH� OHLVH� LP� +LQWHUJUXQG� OlXIW�� XQG�
GLH� *HGDQNHQ� VFKZHLIHQ� ODVVHQ�� GLH�
.LUFKH� XQG�GLH�$WPRVSKlUH� DXI� VLFK�
ZLUNHQ�ODVVHQ" 
 
'DQQ� NRPPHQ� 6LH� GRFK� HLQIDFK� LQ�
XQVHUH�2೯೯�.೭ೲ೯� 
 
8QVHUH� .LUFKH� LVW� MHGHQ� 'RQQHUVWDJ�
YRQ� ������ ELV� ������ 8KU� I�U� MHGHU�
PDQQ�JH|IIQHW� 
6LH� N|QQHQ� MHGHU]HLW� KHUHLQNRPPHQ�
XQG�VR�ODQJH�YHUZHLOHQ��ZLH�6LH�P|�
JHQ� 

$XFK� KDEHQ� 6LH� GLH�0|JOLFKNHLW�� DQ�
XQVHUHP� .HU]HQEDXP� HLQH� .HU]H� ]X�
HQW]�QGHQ� 
6HLHQ�6LH�XQV�KHU]OLFK�ZLOONRPPHQ� 
1XW]HQ�6LH�XQVHU�$QJHERW�–�JDQ]�VR�
ZLH�6LH�P|JHQ� 
 
6ROOWHQ� 6LH� )UDJHQ� KDEHQ�� VWHKHQ�
,KQHQ� XQVHUH� HKUHQDPWOLFKHQ� .�VWHU�
]XU�9HUI�JXQJ��GLH�XQV�GLHVHV�$QJH�
ERW��EHUKDXSW�HUP|JOLFKHQ� 
 
6SUHFKHQ�6LH�XQV�JHUQH�DQ� 

,KUH�:HUEXQJ�LP�*HPHLQGHEODWW" 

 

.RQWDNW��EHU�(YHO\Q�3XVFK 

MVEBSXVFK#ZHE�GH 

+DEHQ�6LH�/XVW��7HLO�GHV�7HDPV�2ഁ�.അ�]X�ZHUGHQ" 
'DQQ�PHOGHQ�6LH�VLFK�JHUQH�EHL�XQV�LP�*HPHLQGHE�UR� 

:LU�IUHXHQ�XQV�DXI�6LH� 



ϭϬ 

 

:DV�LVW�HLJHQWOLFK¬�ÅGLH�*UHJRULDQLN´" 
(LQ� ZXQGHUYROOHV� (FKR� HUI�OOWH� GLH�
OLFKWGXUFKIOXWHWH� .LUFKH�� 'LH� 6RQQH�
NlPSIWH� VLFK� DP�0RUJHQ� GXUFK� GLH�
KDXVKRKHQ�)HQVWHU� 
'LH� 0|QFKH� KDWWHQ� VLFK� ]XP� 6WXQ�
GHQJHEHW� YHUVDPPHOW� XQG� VDQJHQ�
GLH� *HEHWH� LQ� HLQHU� GRFK� I�U� YLHOH�
0HQVFKHQ� XQJHZ|KQOLFKHQ�$UW�� .HL�
QH� %HJOHLWXQJ� GXUFK� HLQ� ,QVWUXPHQW�
ZLH� GLH� 2UJHO� XQG� GDQQ� HUNODQJHQ�
DXFK� QRFK� :RUWH� DXI� /DWHLQ�� 'DV�
YHUVWlUNWH�QRFK�GDV�*HKHLPQLVYROOH� 
'LHVH� NOHLQH� 6]HQH� HQWVWDPPW� GHP�
.ORVWHUOHEHQ� XQG� EHVFKUHLEW� HLQHQ�
7HLO� GHV� /HEHQV� GHU� 0|QFKH�� 'LHVH�
6]HQH� Z�UGH� DEHU� DXFK� lKQOLFK� LQ�
HLQHP� )UDXHQNORVWHU� EHL� 1RQQHQ�
XQG�2UGHQVVFKZHVWHUQ�VWDWWILQGHQ�� 
 
0|QFKH� RGHU� 1RQQHQ� VLQG� LQ� GHU�
5HJHO� GD]X� YHUSIOLFKWHW�� PHKUPDOV�
]XP� VRJHQDQQWHQ� 6WXQGHQJHEHW�
]XVDPPHQ]XNRPPHQ� –� HLQH� $UW�
NOHLQHU�*RWWHVGLHQVW��LQ�GHP�PXVLND�
OLVFK�JHEHWHW�ZLUG� 
 
'LH�*HVlQJH��GLH�VLH�XQEHJOHLWHW�DQ�
VWLPPHQ��VLQG�JHLVWOLFKH�7H[WH��PHLV�
WHQV� 3VDOPHQ� DXV� GHP� $OWHQ� 7HVWD�
PHQW� DXV� GHU� %LEHO�� 'LH� )RUP� GHV�
9RUWUDJV�QHQQW�PDQ�ÅJUHJRULDQLVFK´��
:HQQ� YRP� JUHJRULDQLVFKHQ� *HVDQJ�
GLH� 5HGH� LVW�� LVW� GLHVH� $UW� GHV� *H�
VDQJV�JHPHLQW�� 
 
'LH� %H]HLFKQXQJ� JUHJRULDQLVFKHU�
*HVDQJ�RGHU�JUHJRULDQLVFKHQ�&KRUDO�
JHKW� DXI� 3DSVW� *UHJRU� ,�� ������� ]X�
U�FN�� 'DVV� HU� GLHVHQ� *HVDQJ� HUIXQ�
GHQ�KDW��LVW�ZRKO�HKHU�HLQH�/HJHQGH� 

,Q�VHLQHU�=HLW� MHGRFK�ZXUGHQ�GLH�ELV�
GDKLQ� �EHUOLHIHUWHQ� *HVlQJH� VFKULIW�
OLFK�QLHGHUJHOHJW� 
$XV� GHP� 6WXQGHQJHEHW� DEHU� DXFK�
DXV�GHU� U|PLVFK-NDWKROLVFKHQ�0HVVH�
VLQG�GLHVH�*HVlQJH�QLFKW�PHKU�ZHJ�
]XGHQNHQ�� ,P� *RWWHVGLHQVW� KDW� IU��
KHU� HLQH� 6FKROD� �HLQ� &KRU�� I�U� *H�
VDQJ� LQ� GHU� .LUFKH� JHVRUJW�� EHYRU�
VLFK� GHU� *HPHLQGHJHVDQJ� HWDEOLHUW�
KDW�� 
'LH�%HVRQGHUKHLW�GLHVHV�*HVDQJV�KDW�
LKQ� ELV� KHXWH� HUKDOWHQ�� (U� LVW� DQGHUV�
XQG�PDQ�PXVV�VLFK� LQ� LKQ�KLQHLQK|�
UHQ��$EHU�GLHVH�0XVLN�NDQQ�HLQH�XQ�
JODXEOLFKH� JHLVWOLFKH� .UDIW� HQWZL�
FNHOQ��ZHQQ�PDQ�VLFK�DXI�VLH�HLQOlVVW� 
 
'LH�(UIRUVFKXQJ�GHV�JUHJRULDQLVFKHQ�
&KRUDOV�XQG�GLH� 7KHRULH�GD]X�QHQQW�
PDQ�*UHJRULDQLN�� %HL� GHQ�*HVlQJHQ�
VSULFKW� PDQ� YRQ� JUHJRULDQLVFKHP�
*HVDQJ�RGHU�&KRUDO��DXFK�ZHQQ�GDV�
KHXWH�QLFKW�PHKU�VR� VFKDUI�JHWUHQQW�
ZLUG�� 
 
6LH� KDEHQ� EHL� ,QWHUHVVH� �QHEHQ� GHQ�
EDOG� EHJLQQHQGHQ� 3DVVLRQVYHVSHUQ��
JOHLFK� ]ZHL� 0DO� GLH� *HOHJHQKHLW��
*UHJRULDQLN�LQ�GHU�6W��-DNRELNLUFKH�]X�
HUOHEHQ� 

����$SULO������XP�������8KU 
�.RQ]HUW�DP�3DOPVRQQWDJ� 
 
����0DL������XP�������8KU 
�/XWKHULVFKH�0HVVH� 

 
/HVHQ� 6LH�PHKU� DXI� GHU� JHJHQ�EHU�
OLHJHQGHQ� 6HLWH�� XP� JHQDXHUHV� ]X�
HUIDKUHQ� 



ϭϭ 
 

 

*UHJRULDQLN�DP�����$SULO��.RQ]HUW�DP�3DOPVRQQWDJ 
'LH� .RQ]HUWH� DP� $EHQG� GHV� 3DOP�
VRQQWDJV�KDEHQ�7UDGLWLRQ� LQ�XQVHUHU�
*HPHLQGH��$XFK� LQ�GLHVHP� -DKU�� DP�
6RQQWDJ� 3DOPDUXP�� GHQ� ���� $SULO�
�����ILQGHW�XP�������8KU�ZLHGHU�HLQ�
.RQ]HUW�LQ�GHU�.LUFKH�VWDWW�� 
 
(V� ZHUGHQ� .\ULH� XQG� *ORULD� HLQHU�
JUHJRULDQLVFKHQ� 0HVVH� XQG� 0XVLN�
I�U�2UJHO� XQG� (QJOLVFK�+RUQ� ]X� K|�

UHQ� VHLQ�� 'DUXQWHU� X�� D�� YRQ� %DFK��
)DXUp��7HOHPDQQ��&RUHOOL�XQG�0|FNO� 
 
(V� PXVL]LHUHQ� 1LFRODV� 'XQNHO�
�(QJOLVFK� +RUQ�� XQG� .DQWRU� 6WHIIHQ�
3XVFK��*UHJRULDQLN�XQG�2UJHO�� 
 
'HU�(LQWULWW�LVW�IUHL�-�XP�HLQH�.ROOHNWH�
]XU� 'HFNXQJ� GHU� .RVWHQ� I�U� GLHVHV�
.RQ]HUW�ZLUG�JHEHWHQ�� 

(LQ�EHVRQGHUHV�+|UHUOHEQLV�HUZDUWHW�
6LH�DP����0DL������XP�������8KU�LP�
6RQQWDJVJRWWHVGLHQVW�DQ�-XELODWH�� 
 
'LHVHU�*RWWHVGLHQVW�ZLUG�LQ�GHU�)RUP�
HLQHU� /XWKHULVFKHQ� 0HVVH� JHIHLHUW�
XQG� ZLU� IUHXHQ� XQV�� GDVV� GLH� MXQJH�
+HUUHQVFKROD� Å&DSSHOOD� 0RQWHQVLV´�
GHQ�*RWWHVGLHQVW�PLW�JHVWDOWHQ�ZLUG�� 
 
'DV� *HVDQJVHQVHPEOH�� GDV� DXV� I�QI�
0lQQHUQ� EHVWHKW�� KDW� VLFK� ����� LQ�
:XSSHUWDO� ]XVDPPHQJHVFKORVVHQ��
XP� VLFK� LQ� GHU� )UHL]HLW� PLW� DQ�
VSUXFKVYROOHU� 0XVLN� -� YRU]XJVZHLVH�
DXV�GHP�0LWWHODOWHU�XQG�GHU�5HQDLV�
VDQFH�-�]X�EHVFKlIWLJHQ�� 
'HU� EHVRQGHUH� )RNXV� OLHJW� DXI� GHU�
KLVWRULVFK�P|JOLFKVW�NRUUHNWHQ� ,QWHU�

SUHWDWLRQ� GHV� *UHJRULDQLVFKHQ� &KR�
UDOV� DXV� GHU� =HLW� GHV� ��� ELV� ��� -DKU�
KXQGHUWV� 
 
)UHXHQ� 6LH� VLFK� DXI� HLQHQ� *RWWHV�
GLHQVW�� GHU� XQVHUH� 6W�� -DNRELNLUFKH�
GXUFK� GHQ� $-&DSHOOD-*HVDQJ� GHU�
6FKROD� LQ� HLQHQ� EHVRQGHUHQ� .ODQJ�
WHSSLFK�K�OOHQ�ZLUG� 
 
'LH� *RWWHVGLHQVWIRUP� GHU� /XWKHUL�
VFKHQ�0HVVH�ZLUG�GDU�EHU�KLQDXV�I�U�
HLQHQ� XQJHZRKQWHQ�� DEHU� IHVWOLFKHQ�
&KDUDNWHU� VRUJHQ��*HIHLHUW� ZLUG� GLH�
VHU� *RWWHVGLHQVW� PLW� $EHQGPDKO�
�:HLQ��� 
 
6HLHQ� 6LH� JHVSDQQW� DXI� GLHVHV� EH�
VRQGHUH�+|UHUOHEQLV�� 

*UHJRULDQLN�DP����0DL�-�/XWKHULVFKH�0HVVH 

)RWR�� 
&DSSHOOD�0RQWHQVLV 



ϭϮ 

 

1HXH�*ORFNHQVWHXHUXQJ�-�8QWHUVW�W]HQ�6LH�XQV� 
6LH� OlXWHQ� ]XP� *RWWHVGLHQVW� RGHU�
ZHUGHQ�]XU�YROOHQ�6WXQGH�DQJHVFKOD�
JHQ��8QVHUH�*ORFNHQ�LP�7XUP�GHU�6W��
-DNRELNLUFKH�� 

%HVRQGHUV� VWRO]� VLQG� ZLU�� GDVV� HLQH�
*ORFNH�GHU�)LUPD�2WWR�DXV�+HPHOLQ�
JHQ� DXV� GHU� $QIDQJV]HLW� GHU� .LUFKH�
�XP� ������ GHQ� =ZHLWHQ� :HOWNULHJ�
�EHUOHEW�KDW�XQG�QLFKW�HLQJHVFKPRO�
]HQ�ZRUGHQ�LVW���'LH�EHLGHQ�M�QJHUHQ�
*ORFNHQ�ZXUGHQ� LP�'H]HPEHU� �����
JHJRVVHQ��VLHKH�$UWLNHO�DXV�GHP�:H�
VHU-.XULHU�YRP������������UHFKWV�� 
'LH� *ORFNHQ� ZHUGHQ� KHXWH� QLFKW�
PHKU� SHU� +DQG� JHOlXWHW�� VRQGHUQ�
PLW� HLQHP� 6FKDOWFRPSXWHU�� 'LHVH�
6WHXHUXQJVDQODJH� PXVV� DXVJH�
WDXVFKW� ZHUGHQ��  GDPLW� GLH� *ORFNHQ�

DXFK�ZHLWHUKLQ�HUNOLQJHQ�XQG�NHLQHQ�
6FKDGHQ� QHKPHQ�� 0LW� GHU� QHXHQ�
$QODJH�ZLUG�DX�HUGHP�GLH�3URJUDP�
PLHUXQJ� HLQIDFKHU� XQG� IOH[LEOHU� JH�
VWDOWHW�� 
'LH�.RVWHQ�GDI�U�EHWUDJHQ�������(X�
UR�� :LU� Z�UGHQ� XQV� VHKU� IUHXHQ��
ZHQQ� 6LH� XQV� PLW� ,KUHU� 6SHQGH� XQ�
WHUVW�W]HQ� N|QQWHQ�� GDPLW� GLH� *OR�
FNHQ�DXFK�ZHLWHUKLQ�IDFKJHUHFKW�JH�
OlXWHW� ZHUGHQ� N|QQHQ�� $XI� GHU�
QlFKVWHQ� 6HLWH� ILQGHQ� 6LH� XQVHUH�
.RQWRYHUELQGXQJ��$OV�9HUZHQGXQJV�
]ZHFN� JHEHQ� 6LH� ELWWH 
Å*ORFNHQ´�DQ� 
� 
:LU�GDQNHQ�,KQHQ�JDQ]�KHU]OLFK� 

)R
WR
��(
YH
O\
Q�
3X

VF
K 



ϭϯ 
 

 

: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� 
 
%DXHQ�6LH�PLW�DQ�XQVHUHU�.LUFKHQJH�
PHLQGH�� :HQQ� 6LH� I�U� HLQHQ� EH�
VWLPPWHQ�%HUHLFK�VSHQGHQ�P|FKWHQ��
YHUZHQGHQ� 6LH� ELWWH� HLQHQ� GHU� IRO�
JHQGHQ�9RUVFKOlJH� 
 
R�*ORFNHQ 
R�.LUFKHQPXVLN 
R�$NXVWLNDQODJH 
R�$OWDUELEHO 
R�$QWHSHQGLHQ 
R�*HPHLQGHEODWW 
R�6HQLRUHQDUEHLW 
R�$OOJHPHLQH�*HPHLQGHDUEHLW 
 
6SHQGHQHLQJlQJH� I�U� GLH�
Å$OOJHPHLQH� *HPHLQGHDUEHLW´� RGHU�
RKQH� 9HUZHQGXQJV]ZHFN� �VRJH-

QDQQWH�ÅIUHLH�6SHQGHQ´��ZHUGHQ�GRUW�
HLQJHVHW]W��ZR�VLH�DP�PHLVWHQ�EHQ|�
WLJW�ZHUGHQ� 
 
:HQQ� 6LH� VSHQGHQ�P|FKWHQ�� DEHU�
QRFK� )UDJHQ� KDEHQ�� VLQG� 3DVWRU�
%HQMDPLQ� %DWKHOW� XQG� (YHO\Q�
3XVFK�JHUQH�I�U�6LH�GD� 

*UDILN��(ONH�6WHLQHU���VWHLQHUFRPL[�GH 

6SHQGHQNRQWR�GHU�(Y��6W��-DNRELJHPHLQGH 

 

,%$1 
'(������������������������� 

 



ϭϰ 

 

6SHQGHQ�XQG�.ROOHNWHQ�GHV�-DKUHV����� 
:LU� NRQQWHQ� LP� YHUJDQJHQHQ� -DKU�
HLQHQ� %HWUDJ� YRQ� UXQG� ������� (XUR�
DQ�6SHQGHQ-�XQG�IDVW�������(XUR�DQ�
.ROOHNWHQHLQJlQJHQ� YHUEXFKHQ�� 'HU�
XQWHQ�VWHKHQGHQ�7DEHOOH�N|QQHQ�6LH�
GLH� JHQDXHQ� %HWUlJH� XQG� 9HUZHQ�
GXQJV]ZHFNH�HQWQHKPHQ� 
 
:LU� GDQNHQ� DOOHQ� *HEHQGHQ� XQG�
IUHXHQ�XQV�EHVRQGHUV��GDVV�ZLU��WURW]�
GHU� VFKZLHULJHQ�� SDQGHPLHJHSUlJ�
WHQ� =HLWHQ� DXI� ,KUH� 8QWHUVW�W]XQJ�
]lKOHQ�GXUIWHQ� 

%LOG��:LOKHOP�*XQNHO���XQVSODVK�FRP 

���� 6SHQGHQ� .ROOHNWHQ� *HVDPW 

$OOJ��*HPHLQGHDUEHLW ½���������� ½������� ½��������� 

.LUFKHQPXVLN ½��������� ½��������� ½���������� 

.LQGHU-�-XJHQGDUEHLW ½��������� ½������� ½��������� 

5HVWDXUDWLRQ�LP�NLUFKOLFKHQ�5DXP ½��������� ½�������� ½��������� 

$NXVWLNDQODJH�9LGHRDXVVWDWWXQJ ½������� ½������� ½��������� 

*HPHLQGHEODWW ½������� ½������� ½��������� 

:HLKQDFKWVRUDWRULXP ½������� ½������� ½������� 

6HQLRUHQDUEHLW ½������� -�- ½������� 

2SHQ$LU-*RWWHVGLHQVW 
XQG�9HUDQVWDOWXQJHQ 

½������� ½������� ½������� 

.RQILUPDQGHQDUEHLW -�- ½������� ½������� 

$OWDUVFKPXFN ½������ ½������� ½������� 

2UJHO ½������� -�- ½������� 

6FKDXNDVWHQ ½������ ½������ ½������ 

$XVVWDWWXQJ�-XJHQGNHOOHU -�- ½������ ½������ 

*HVDPW ½���������� ½��������� ½���������� 
+DUPRQLXP��$OWDUNUHX]��$OWDUELEHO��$QWHSHQGLHQ 



ϭϱ 
 

 

)UHXG�XQG�/HLG 
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�ELWWH�EHL�XQV��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�GDV�*HPHLQGHE�UR�XQWHU�VW-MDNREL#NLUFKH-EUHPHQ�GH 
RGHU������������� 

%LOG��*HUKDUG�.XSIHU���XQVSODVK�FRP 

9HUDQVWDOWXQJHQ��*UXSSHQ�XQG�.UHLVH 

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

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

*HPHLQGHKDXV 
1RDK-6DDO 

���0R�LP�0RQDW 

0RQWDJ �����-
����� 

.LUFKHQFKRU 

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

Z|FKHQWOLFK 

'LHQVWDJ �����-
����� 

*\PQDVWLN 
%DUEDUD�/DPSH 

*HPHLQGHKDXV 
$EUDKDP-6DDO 

Z|FKHQWOLFK 
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/LHEH�/HVHULQ��OLHEHU�/HVHU� 

'D�ZHJHQ�GHV�&RURQDYLUXV�9HUDQVWDOWXQJHQ��*UXSSHQ�XQG�.UHLVH�LPPHU 
ZLHGHU�NXU]IULVWLJ�DEJHVDJW�ZHUGHQ�P�VVHQ��ELWWHQ�ZLU�6LH��GLH�$XVKlQJH� 

LP�6FKDXNDVWHQ��GLH�,QIRUPDWLRQHQ�DXI�XQVHUHU�:HEVHLWH�XQG�GLH� 
$EN�QGLJXQJHQ�LP�*RWWHVGLHQVW�]X�EHDFKWHQ� 



ϭϲ 

 

9HUDQVWDOWXQJHQ��*UXSSHQ�XQG�.UHLVH 

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

'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 

'LHQVWDJ �����-
����� 

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

*HPHLQGHKDXV 
1RDK-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 

OHW]WHU�'R�LP�
0RQDW 

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

*HPHLQGHKDXV 
1RDK-6DDO 

���)U�LP�0RQDW 

)UHLWDJ �����-
����� 

:L�VQDFNW�XQG�VLQJW�3ODWW 
6LJULG�+DPSHO 

*HPHLQGHKDXV 
1RDK-6DDO 

OHW]WHU�)U�LP�
0RQDW 

$XI�$QIUDJH 
�IUHLWDJV� 

7UHIIHQ�GHV�/HNWRUHQNUHLVHV�LP�*HPHLQGHKDXV�1RDK-6DDO 
0DJDOL�&RSRQDW-'UHFKVOHU���(-0DLO��JDOLFH��#KRWPDLO�FRP 

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

'LHQVWDJ �����- 
����� 

5RODQG�'RSSHOTXDUWHWW 
�NHLQH�1RWHQNHQQWQLVVH�
HUIRUGHUOLFK� 

*HPHLQGHKDXV 
=ZLVFKHQUDXP 

Z|FKHQWOLFK 
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ϭϳ 
 

 

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

6RQQWDJ ����� 
�(LQODVV�
DE������� 

.RQ]HUW�DP�3DOPVRQQWDJ 
�ZHLWHUH�,QIRV� 
VLHKH�6HLWH���� 

6W��-DNRELNLUFKH DP����������� 

+LQZHLVH� 
,Q�GHQ�2VWHUIHULHQ�YRP�����$SULO�ELV�����$SULO������UXKHQ�XQVHUH�.UHLVH� 

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

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

0LWWZRFK �������� ����� 3DVVLRQVYHVSHU 
$VFKHUPLWWZRFK 

3DVWRU�%HQMDPLQ�%DWKHOW 

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

6RQQWDJ �������� ����� *RWWHVGLHQVW 
,QYRFDYLW 

3UlGLNDQW�7KRPDV�.XU]NH� 

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV������� 
DQVFKOLH�HQG�9HVSHU 

 

  ����� 3DVVLRQVYHVSHU .DQWRU�6WHIIHQ�3XVFK 

6RQQWDJ �������� ����� *RWWHVGLHQVW 
5HPLQLV]HUH 

3DVWRU�%HQMDPLQ�%DWKHOW 

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

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV������� 
DQVFKOLH�HQG�9HVSHU 

 

  ����� 3DVVLRQVYHVSHU 3DVWRU�%HQMDPLQ�%DWKHOW 

6RQQWDJ �������� ����� )DPLOLHQJRWWHVGLHQVW 
2NXOL 

3DVWRU�%HQMDPLQ�%DWKHOW 
XQG�7HDP�GHU�$UFKH 

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV������� 
DQVFKOLH�HQG�9HVSHU 

 

  ����� 3DVVLRQVYHVSHU 3DVWRU�%HQMDPLQ�%DWKHOW 

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

9HUDQVWDOWXQJHQ��*UXSSHQ�XQG�.UHLVH 
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ϭϴ 

 

)RWR��-DQLQD�%XQN 

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

6RQQWDJ �������� 

6RQQWDJ �������� ����� *RWWHVGLHQVW 
PLW�$EHQGPDKO��:HLQ� 
/lWDUH 

3DVWRU�%HQMDPLQ�%DWKHOW 
3UHGLJW��(YHO\Q�3XVFK 

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV������� 
DQVFKOLH�HQG�9HVSHU 

 

  ����� 3DVVLRQVYHVSHU .DQWRU�6WHIIHQ�3XVFK 

6RQQWDJ �������� ����� *RWWHVGLHQVW 
-XGLND 

3DVWRU�%HQMDPLQ�%DWKHOW 

'LHQVWDJ ��������  NHLQH�0RUJHQDQGDFKW  

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV������� 
DQVFKOLH�HQG�9HVSHU 

 

  ����� 3DVVLRQVYHVSHU 3DVWRU�%HQMDPLQ�%DWKHOW 

6RQQWDJ �������� ����� *RWWHVGLHQVW 
3DOPDUXP 

3DVWRU�%HQMDPLQ�%DWKHOW 

'RQQHUVWDJ ��������  NHLQH�RIIHQH�.LUFKH  

  ����� *RWWHVGLHQVW 
PLW�7LVFKDEHQGPDKO 
�:HLQ�	�6DIW� 
*U�QGRQQHUVWDJ 

3DVWRU�%HQMDPLQ�%DWKHOW 

)UHLWDJ �������� ����� $QGDFKW�]XU 
6WHUEHVWXQGH�-HVX 
.DUIUHLWDJ 

3DVWRU�%HQMDPLQ�%DWKHOW 

6RQQDEHQG �������� ����� *RWWHVGLHQVW�]XU�)HLHU�
GHU�2VWHUQDFKW 
PLW�$EHQGPDKO��:HLQ� 
.DUVDPVWDJ 

3DVWRU�%HQMDPLQ�%DWKHOW 

6RQQWDJ �������� ����� *RWWHVGLHQVW 
2VWHUVRQQWDJ 

3DVWRU�%HQMDPLQ�%DWKHOW 

0RQWDJ �������� ����� 3ODWWGW��*RWWHVGLHQVW 
2VWHUPRQWDJ 

3UlGLNDQW�%XUJKDUG 
/HKPDQQ 

'LHQVWDJ ��������  NHLQH�0RUJHQDQGDFKW  

%HJLQQ�GHU�6RPPHU]HLW 

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

bQ
GH

UX
QJ

HQ
�Y
RU
EH

KD
OWH

Q 



ϭϵ 
 

 

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

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

6RQQWDJ �������� ����� *RWWHVGLHQVW 
4XDVLPRGRJHQLWL 

3UlGLNDQW�+ROJHU�%LVFKRII 

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

6RQQWDJ �������� ����� *RWWHVGLHQVW 
0LVHULFRUGLDV�'RPLQL 

3DVWRU�%HQMDPLQ�%DWKHOW 

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

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

6RQQWDJ �������� ����� *RWWHVGLHQVW� 
/XWKHULVFKH�0HVVH 
PLW�$EHQGPDKO��:HLQ� 
-XELODWH 
�VLHKH�DXFK�6HLWH���� 

3DVWRU�%HQMDPLQ�%DWKHOW 

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

6RQQWDJ �������� ����� )HVWJRWWHVGLHQVW�]XU�
.RQILUPDWLRQ 
PLW�$EHQGPDKO��:HLQ� 
.DQWDWH 

3DVWRU�%HQMDPLQ�%DWKHOW 

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

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

6RQQWDJ �������� ����� *RWWHVGLHQVW 
5RJDWH 

(YHO\Q�3XVFK 
3DVWRU�%HQMDPLQ�%DWKHOW 

'RQQHUVWDJ �������� ����� *RWWHVGLHQVW 
&KULVWL�+LPPHOIDKUW 

3DVWRU�%HQMDPLQ�%DWKHOW 

   NHLQH�RIIHQH�.LUFKH  

6RQQWDJ �������� ����� *RWWHVGLHQVW 
PLW�$EHQGPDKO��6DIW� 
([DXGL 

3DVWRU�%HQMDPLQ�%DWKHOW 

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

6RQQWDJ �������� ����� *RWWHVGLHQVW 
3ILQJVWVRQQWDJ 

3DVWRU�%HQMDPLQ�%DWKHOW 
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*RWWHVGLHQVWH��$QGDFKWHQ�XQG�2IIHQH�.LUFKH 



ϮϬ 

 

:LU�VLQG�I�U�6LH�GD� 

*HPHLQGHE�UR�GHU�(Y��6W��-DNRELJHPHLQGH 
 

.LUFKZHJ�����������%UHPHQ 
7HO����������������)D[�������������� 
(-0DLO��VW-MDNREL#NLUFKH-EUHPHQ�GH 
6SUHFK]HLWHQ��0R������-������XQG�QDFK�9HUHLQEDUXQJ 

3IDUUDPW���9HUZDOWHQGHU�.LUFKHQYRUVWHKHU 
3DVWRU�%HQMDPLQ�%DWKHOW 
 

7HO�� �������������0RELO� ������������� 
(-0DLO� EHQMDPLQ�EDWKHOW#NLUFKH-EUHPHQ�GH 
6SUHFK]HLWHQ��QDFK�9HUHLQEDUXQJ 

.LQGHUJDUWHQ�$5&+( 

.LWD-/HLWHULQ�&KULVWLQD�6FKPLW] 
 

%XQWHQWRUVWHLQZHJ�������.LUFKZHJ��� 
7HO������������������)D[�������������� 
(-0DLO��NLWD�VW-MDNREL-DUFKH#NLUFKH-EUHPHQ�GH 

.LUFKHQPXVLN 

.DQWRU�6WHIIHQ�3XVFK 
 

7HO��������������� 
(-0DLO��VWHSXVFK#W-RQOLQH�GH 

.LUFKHQYRUVWDQG���6WHOOY��9HUZ��.LUFKHQYRUVWHKHULQ 
(YHO\Q�3XVFK 
 

7HO�� ������������ 
(-0DLO��MVEBSXVFK#ZHE�GH 
6SUHFK]HLWHQ��QDFK�9HUHLQEDUXQJ 

5HLQLJXQJ��%HVXFKHUPDQDJHPHQW 
,QD�5RKGH 
 

7HOHIRQLVFK�HUUHLFKEDU��EHU�GDV 
*HPHLQGHE�UR������������� 

,QWHUQHW 
ZZZ�MDNREL-EUHPHQ�GH 

)DFHERRN 
6W��-DNREL�%UHPHQ 

<RX7XEH 
6W��-DNREL�%UHPHQ 
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