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$QJHGDFKW 

/LHEH�/HVHULQ�XQG�OLHEHU�/HVHU� 
 
:LH� VFKPHFNW� HLJHQWOLFK� GHU� 6RP�
PHU"� ,FK� JHEH� HV� ]X�� 'DV� LVW� HLQH�
YHUZLUUHQGH� )UDJH�� 6LH� NDP� PLU� LQ�
GHQ�6LQQ��DOV� LFK�GXUFK�=XIDOO�DXI�HL�
QHQ�:HUEHVSRW�DXV�GHQ���HU�-DKUHQ�
JHVWR�HQ� ELQ�� GHQ� LFK� JDQ]� YHUJHV�
VHQ�KDWWH� 
 
Å6R� VFKPHFNW� GHU� 6RPPHU�´� HUW|QW�
HV� PLW� HLQHU� HUIULVFKHQGHQ� 0HORGLH��
1DW�UOLFK�VROO�HLQ�6SHLVHHLV�HLQHV�EH�
U�KPWHQ�+HUVWHOOHUV�YHUNDXIW�ZHUGHQ�� 
'HU� 6RPPHU� VFKPHFNW� DOVR� ZLH� HLQ�
(LV�–�XQG�GD�VFKHLQW�HV�GRFK�VHOEVW�
YHUVWlQGOLFK� ]X� VHLQ�� GLHVHV� (LV� DXFK�
]X� NDXIHQ�XQG� HV� ]X� HVVHQ�� XP�GHQ�
*HVFKPDFN� DXFK� ZDKUQHKPHQ� ]X�
N|QQHQ�� 
Å:LH��VFKPHFNW��HLJHQWOLFK��GHU�6RP- 

,QKDOW 6HLWH 
 
$QJHGDFKW ��� 
 
.RQILUPDWLRQVWHUPLQH � 
 
1HXHU�.RQILUPDQGHQMDKUJDQJ � 
 
(UQWHGDQN-3DUW\�VWDWW�6RPPHUIHVW � 
 
9HUDEVFKLHGXQJ�6FKXONLQGHU� 
(LQVFKXOXQJVJRWWHVGLHQVW � 
 
1HXHV�DXV�GHU�.LWD ��� 
 
9HUlQGHUXQJHQ�LQ�GHU 
*HPHLQGHYHUWUHWXQJ �� 
 
8UODXE 
�*HGDQNHQ�YRQ�%HUQG�5LHNH� ����� 
 
:DV�LVW�HLJHQWOLFK¬�" �� 
 
6SHQGHQ ��-�� 
 
6W�--DNREL-.DOHQGHUDNWLRQ� 
9RUEHUHLWXQJ�����-DKUH�6W��-DNREL �� 
 
6WHOOHQDQ]HLJH�)6- �� 
 
)UHXG�XQG�/HLG �� 
 
9HUDQVWDOWXQJHQ��*UXSSHQ 
XQG�.UHLVH ����� 
 
*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�+DUU\�%URGGD�� 
3DVWRU�%HQMDPLQ�%DWKHOW 
5HGDNWLRQ��%HQMDPLQ�%DWKHOW��%HUQG�5LHNH� 
0DJDOL�&RSRQDW-'UHFKVOHU��(YHO\Q�3XVFK 
$QVFKULIW�5HGDNWLRQ� 
.LUFKZHJ�����������%UHPHQ 
(-0DLO��UHGDNWLRQ�MDNREL#NLUFKH-EUHPHQ�GH 
$XIODJH������� 
$Q]HLJHQOHLWXQJ��(YHO\Q�3XVFK���EHU�GDV�
*HPHLQGHE�UR�]X�HUUHLFKHQ� )RWR��&DOOXP�%ODFRH�XQVSODVK�FRP 1
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)RWR��SULYDW 

PHU"´�*LEW�HV�YLHOOHLFKW�HLQHQ�EHVRQ�
GHUHQ� *HVFKPDFN� GHV� 6RPPHUV"�
(WZDV�%HVRQGHUHV��ZDV�GHQ�6RPPHU�
]XP�6RPPHU�PDFKW"�,VW�HV�GLH�6RQ�
QH�� GLH� ZLHGHU� PHKU� ODFKW� XQG� XQV�
:lUPH� VFKHQNW"� ,VW� HV� GHU� *HUXFK�
GHV�6RPPHUUHJHQV��GHU�DXI�GLH�ZDU�
PHQ�6WHLQH�WULIIW"�,VW�HV�YLHOOHLFKW�GDV�
(LVHVVHQ�DP�:HUGHUVHH" 
-HGHU�YRQ�XQV�KDW�HLQHQ�HLJHQHQ�*H�
VFKPDFN� GHV� 6RPPHUV�� 'LHVHU� *H�
VFKPDFN� YHUHQJW� VLFK� QLFKW� DXI� GDV�
(VVHQ�HLQHU�EHVRQGHUHQ�(LVPDUNH�� 
'HU� 6RPPHU� YHUPLWWHOW� GHQ� *H�
VFKPDFN� YRQ� HWZDV� 1HXHP�� 'LH�
6RPPHUIHULHQ� NRPPHQ�� GLH� .LQGHU�
ZHUGHQ�DXVJHVFKXOW�XQG� DQGHUH�GD�
QDFK� HLQJHVFKXOW�� (LQ� QHXHU� .RQILU�
PDQGHQMDKUJDQJ� EHJLQQW�� :LU� WDQ�
NHQ� ZLHGHU� (QHUJLH� I�U� GHQ� +HUEVW�
XQG�GHQ�DQVWHKHQGHQ�:LQWHU��� 
 
8QG� DXFK�ZHQQ� GLHVHU� 6RPPHU� XQV�
YLHOOHLFKW� QLFKW� GHQ� 1HXDQIDQJ� HU�
P|JOLFKHQ� NDQQ�� GHQ� ZLU� XQV� JH�
Z�QVFKW�KDEHQ��YLHOHV�LQ�GHQ�YHUJDQ�
JHQHQ�0RQDWHQ� XQG�:RFKHQ� HUWUD�
JHQ�ZHUGHQ�PXVVWH�XQG�PDQFK�HLQH�
+RIIQXQJ� HQWWlXVFKW� ZXUGH�� LVW� HV�
GHQQRFK�VR��'HU�6RPPHU�PDFKW�XQV�
0XW�� HU� OlVVW� XQV� DXIWDQNHQ�� 9LHO�
OHLFKW�VFKHQNW�XQV�GHU�6RPPHU�DXFK�
GHQ�0XW��XQV�]X�VDJHQ��$XFK�LQ�GHQ�
YHUJDQJHQHQ�:RFKHQ�ZDU�QLFKW�DOOHV�
VFKOHFKW� 
6R�JLOW�DXFK�LQ�GLHVHU�=HLW�GLH�$XVVD�
JH�GHV�$SRVWHOV�3DXOXV��Å3U�IHW�DOOHV��
DEHU�GDV�*XWH�EHKDOWHW�́ � 
 
:HQQ� XQV� DXFK� LQ� GLHVHP� -DKU� LP�
6RPPHU� QRFK� QLFKW� YLHOHV� P|JOLFK�
LVW�� VR� EHKlOW� HU� WURW]GHP� GHQ� *H�
VFKPDFN� GHV� 6RPPHUV�� (U� VFKHQNW�
XQV�YLHOH�ZXQGHUYROOH�0RPHQWH�XQG�

%HJHJQXQJHQ�� 5LFKWHQ�ZLU� GHQ� %OLFN�
DXI� GDV� 6FK|QH� XQG� *XWH�� YLHOOHLFKW�
DXI� HLQHQ� DQGHUHQ� 8UODXE�� DEHU� DXI�
HLQHQ� 8UODXE�� GHQ�ZLU� YLHOOHLFKW�PD�
FKHQ� N|QQHQ�� $XFK�ZHQQ� HV� VFKZHU�
LVW�� JHQLH�HQ�ZLU� GLH� =HLW�� GLH� ZLU� LQ�
GHU�6RQQH�VLW]HQ�N|QQHQ��)UHXHQ�XQV�
�EHU� GLH� *HPHLQVFKDIW�� GLH� ZLU� LU�
JHQGZLH�KDEHQ�N|QQHQ� 
 
'LHVHU�6RPPHU�HUP|JOLFKW�XQV�DXFK�
1HXHV�� 8QG� VR� ZDJHQ� ZLU� DXFK� PLW�
GLHVHP� *HPHLQGHEODWW� HWZDV� 1HXHV�
–�HLQHQ�QHXHQ�$QVWULFK�� 
 
,FK�Z�QVFKH�,KQHQ�YLHOH�ZXQGHUYROOH�
VRPPHUOLFKH�(UIDKUXQJHQ� 
 
,KU 
3DVWRU�%HQMDPLQ�%DWKHOW 

�*HK�DXV��PHLQ�+HU]��XQG�VXFKH�)UHXG 
LQ�GLHVHU�OLHEHQ�6RPPHU]HLW 
DQ�GHLQHV�*RWWHV�*DEHQ� 

6FKDX�DQ�GHU�VFK|QHQ�*lUWHQ�=LHU� 
XQG�VLHKH��ZLH�VLH�PLU�XQG�GLU 
VLFK�DXVJHVFKP�FNHW�KDEHQ�� 

�3DXO�*HUKDUGW� 
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)HVWJRWWHVGLHQVW�]XU�.RQILUPDWLRQ�LP�2NWREHU 

$XFK�LQ�GLHVHP�-DKU�NRQQWHQ�ZLU�GLH�
.RQILUPDWLRQ� XQVHUHU� .RQILUPDQGLQ�
QHQ� XQG� .RQILUPDQGHQ� QLFKW� ZLH�
�EOLFK�LP�0DL�IHLHUQ� 
'LH� (QWZLFNOXQJ� UXQG� XP� GDV�
&RURQDYLUXV� XQG�GLH� VFKOHFKWH�3ODQ�
EDUNHLW� HLQHV� VROFKHQ� )HVWJRWWHV�
GLHQVWHV�KDW�XQV�DOV�.LUFKHQYRUVWDQG�
YHUDQODVVW�� GLH� .RQILUPDWLRQ� GHU� -X�

JHQGOLFKHQ� LQ� GHQ� +HUEVW� ]X� YHU�
VFKLHEHQ�� 
 
:LU� IHLHUQ� GHQ� )HVWJRWWHVGLHQVW� ]XU�
.RQILUPDWLRQ� DP� ���� 2NWREHU� �����
XP� ������ 8KU� LQ� XQVHUHU� 6W�� -DNREL-
NLUFKH�� 
 
6HLHQ�6LH�XQV�KHU]OLFK�ZLOONRPPHQ�� 

.RQILUPDWLRQVMXELOlXP�LP�6HSWHPEHU� 

'LH� )HLHU� GHU� .RQILUPDWLRQVMXELOlHQ�
ILQGHW� DP� ���� 6HSWHPEHU� ����� XP�
������ 8KU� LQ� GHU� 6W�� -DNRELNLUFKH�
VWDWW�� 
'LH� (LQODGXQJ� DQ� GLH� -XELODULQQHQ�
XQG� -XELODUH� KDEHQ� ZLU� VFKRQ� YHU�
VDQGW�� 
:LU�IHLHUQ�GLH�*ROGHQH�����-DKUH���GLH�
(LVHUQH� ���� -DKUH��� GLH� 'LDPDQWHQH�
���� -DKUH��� GLH� *QDGHQ-� XQG� GLH�
.URQMXZHOHQ-.RQILUPDWLRQ� ���� E]Z��
���-DKUH�� 
6ROOWHQ�6LH�QLFKW�DQJHVFKULHEHQ�ZRU�
GHQ� VHLQ�� ELWWHQ� ZLU� KLHU� XP� 1DFK�

VLFKW��0HOGHQ�6LH�VLFK�GDQQ�ELWWH�EHL�
XQV�� GDPLW� ZLU� 6LH� QRFK� HLQODGHQ�
N|QQHQ� 
.HQQHQ�6LH�MHPDQGHQ��GHU�.RQILUPD�
WLRQVMXELOlXP� IHLHUQ� Z�UGH�� QHQQHQ�
6LH� XQV� JHUQH� GHQ� 1DPHQ� XQG� GLH�
.RQWDNWGDWHQ�� GDPLW� ZLU� GLH� 3HUVRQ�
HLQODGHQ�N|QQHQ�� 
 
:LU� ODGHQ� DX�HUGHP� GLHMHQLJHQ� HLQ��
GLH� LP� OHW]WHQ� -DKU�JHUQH� LKU�.RQILU�
PDWLRQVMXELOlXP� JHIHLHUW� KlWWHQ��
DXIJUXQG�GHU�3DQGHPLHODJH�DEHU�DXV�
9RUVLFKW�QLFKW�NRPPHQ�NRQQWHQ��� 

)RWR��(Y��6W��-DNRELJHPHLQGH *ROGHQH�.RQILUPDWLRQ����� 
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1HXHU�.RQILUPDQGHQMDKUJDQJ�DE�6HSWHPEHU����� 

:LH� LQ� MHGHP� -DKU� VWDUWHW� QDFK� GHQ�
6RPPHUIHULHQ� HLQ� QHXHU� .RQILU�
PDQGHQMDKUJDQJ�� :LU� IUHXHQ� XQV�
�EHU� MXQJH� 0HQVFKHQ�� GLH� JHPHLQ�
VDP� HLQH� JDQ]� EHVRQGHUH� =HLW� HUOH�
EHQ� P|FKWHQ�� LQGHP� VLH� VLFK� PLW�
XQWHUVFKLHGOLFKHQ� )UDJHQ� XQG� 7KH�
PHQ�EHVFKlIWLJHQ�ZHUGHQ�� 
 
:LU�KDEHQ�YLHOHQ�-XJHQGOLFKHQ�XQVH�
UHU� *HPHLQGH� EHUHLWV� SHU� 3RVW� HLQH�
%URVFK�UH� ]XNRPPHQ� ODVVHQ�� LQ� GHU�
VLH� XQG� LKUH� (OWHUQ� JXW� QDFKOHVHQ�
N|QQHQ��ZLH�GHU�.RQILUPDQGHQXQWHU�
ULFKW�EHL�XQV�DXIJHEDXW�LVW�� 

6ROOWHQ�6LH�� OLHEH�(OWHUQ��RGHU�VROOWHVW�
'X�� OLHEH� -XJHQGOLFKH� RGHU� OLHEHU�
-XJHQGOLFKHU�� QLFKW� DQJHVFKULHEHQ�
ZRUGHQ�VHLQ��DEHU�,QWHUHVVH�DP�QHX�

HQ�.XUV�EHVWHKHQ��GDQQ�ODGHQ�ZLU�6LH�
XQG� (XFK� JHUQH� DP� 'LHQVWDJ�� 
���� 6HSWHPEHU� ������ XP� ������ 8KU�
LQ� XQVHU� *HPHLQGHKDXV�� .LUFKZHJ�
����HLQ�� 

 
2E� JHWDXIW� RGHU� XQJHWDXIW�� GDV� LVW�
QLFKW� HQWVFKHLGHQG�� GHU� .RQILUPDQ�
GHQXQWHUULFKW� VWHKW� DOOHQ� RIIHQ�� GLH�
,QWHUHVVH�KDEHQ� 
 
%HL� XQVHUHP� HUVWHQ� 7UHIIHQ� DP� 
���� 6HSWHPEHU� ZROOHQ� ZLU� XQV� JH�
JHQVHLWLJ� NHQQHQOHUQHQ�� $XFK� DOOH�
(OWHUQ� XQG� (U]LHKXQJVEHUHFKWLJWHQ�
VLQG� ]X� GLHVHP� HUVWHQ� 7HUPLQ� KHU]�
OLFK�HLQJHODGHQ�� 
:LU� PDFKHQ� HLQHQ� 5XQGJDQJ� GXUFK�
XQVHUH�*HPHLQGHUlXPH��EHVSUHFKHQ�
GLH� $EOlXIH� GHU� .RQILUPDQGHQ]HLW�
XQG�EHDQWZRUWHQ�RIIHQH�)UDJHQ� 
 
'HU� .RQILUPDQGHQXQWHUULFKW� ZLUG�
GDQQ�MHZHLOV�GLHQVWDJV��DX�HU� LQ�GHQ�
)HULHQ�XQG�DQ�)HLHUWDJHQ��LQ�XQVHUHP�
*HPHLQGHKDXV� LP� .LUFKZHJ� ���� YRQ�
������ELV�������8KU�VWDWWILQGHQ� 
 
+DEHQ�6LH�EHUHLWV�MHW]W�)UDJHQ"� 
'DQQ�PHOGHQ�6LH� VLFK�ELWWH�EHL� )UDX�
(ONH� .OHHQ� LP� *HPHLQGHE�UR� XQWHU�
����� ������� RGHU� GLUHNW� EHL� 3DVWRU�
%HQMDPLQ�%DWKHOW�XQWHU������������� 

8QVHUH� %URVFK�UH� I�U� ,QWHUHVVLHUWH� DP�
.RQILUPDQGHQXQWHUULFKW 

)RWR��-RKQ�6FKQREULFK�XQVSODVK�FRP 
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(UQWHGDQN-3DUW\�VWDWW�6RPPHUIHVW 

(LJHQWOLFK� KDWWHQ� ZLU� JHSODQW�� DP�
OHW]WHQ� 6RQQWDJ� YRU�GHQ�6RPPHUIH�
ULHQ� XQVHU� *HPHLQGHIHVW� GXUFK]X�
I�KUHQ� 
'RFK� GLHVHV� 9RUKDEHQ� LVW� -� ZLH� VR�
YLHOHV� LQ� GLHVHP� -DKU� -� GHU� &RURQD�
SDQGHPLH�]XP�2SIHU�JHIDOOHQ� 
'D� ZLU� �EHUKDXSW� QLFKW� DEVHKHQ�
N|QQHQ�� ZLH� GLH� /DJH� LP� -XOL� �����
DXVVLHKW�XQG�GDKHU�HLQH�YLHO�]X�JUR�
�H� 3ODQXQJVXQVLFKHUKHLW� EHVWHKW��
KDEHQ� ZLU� XQV� HQWVFKORVVHQ�� NHLQ�
6RPPHUIHVW�]X�RUJDQLVLHUHQ� 
 
$EHU�–�ZLU�ODVVHQ�XQV�QLFKW�XQWHUNULH�
JHQ� 
 
9ROOHU� =XYHUVLFKW� SODQHQ� ZLU� GDKHU�
VWDWW� HLQHV� 6RPPHUIHVWHV� HLQH� QHXH�
9HUDQVWDOWXQJ��$P�����2NWREHU������
ZROOHQ� ZLU� HLQH� (UQWHGDQN-3DUW\� DXI�
GLH�%HLQH�VWHOOHQ� 
'DEHL� ILQGHQ� $NWLRQHQ� LP� *HPHLQ�

GHKDXV��LQ�GHU�.LUFKH�XQG�XP]X�VWDWW�
-� I�U� -XQJ� XQG� $OW� XQG� *UR�� XQG�
.OHLQ�� 
/DVVHQ�6LH�VLFK��EHUUDVFKHQ� 
 
:LU� ELWWHQ� 6LH�� VLFK� GLHVHQ� 7HUPLQ�
VFKRQ�HLQPDO�YRU]XPHUNHQ� 
+LQVLFKWOLFK� ZHLWHUHU� ,QIRUPDWLRQHQ�
DFKWHQ�6LH�ELWWH�DXI�$XVKlQJH�LQ�XQ�
VHUHP�6FKDXNDVWHQ�XQG�%HNDQQWPD�
FKXQJHQ� LP� QlFKVWHQ� *HPHLQGH�
EODWW� 
 
6ROOWHQ�6LH�XQV�EHL�GHU�9RUEHUHLWXQJ�
XQG� 'XUFKI�KUXQJ� GHU� (UQWHGDQN-
3DUW\� XQWHUVW�W]HQ� ZROOHQ�� PHOGHQ�
6LH� VLFK� GRFK� HLQIDFK� EHL� XQV�� :LU�
Z�UGHQ�XQV�IUHXHQ� 
.RQWDNW� �EHU� GDV� *HPHLQGHE�UR�
XQWHU� GHU� 7HOHIRQQXPPHU� �����
������� RGHU� �EHU� (YHO\Q� 3XVFK�� 
7HOHIRQ�������������� 

%LOG��(YHO\Q�3XVFK 



ϳ 
 

 

(LQVFKXOXQJVJRWWHVGLHQVW� 

'HU� %HJLQQ� HLQHV� QHXHQ� 6FKXOMDKUV�
LVW� I�U� DOOH� .LQGHU� LPPHU� ZLHGHU� HLQ�
DXIUHJHQGHU� 7DJ�� 'HU� DOOHUHUVWH�
6FKXOWDJ� LP� /HEHQ� LVW� HLQ� HFKWHU�
0HLOHQVWHLQ�� 
)�U� (OWHUQ�� *UR�HOWHUQ�� *HVFKZLVWHU�
XQG� QDW�UOLFK� GDV� QHX� HLQJHVFKXOWH�
.LQG� LVW� GLHVHU� 7DJ� HWZDV� JDQ]� EH�
VRQGHUHV��(LQ�7DJ��GHU�RIW�DXFK�-DKU�
]HKQWH�VSlWHU�LQ�(ULQQHUXQJ�EOHLEW� 
 
:LU�ODGHQ�6LH��OLHEH�)DPLOLHQ��KHU]OLFK�
HLQ��GLHVHQ�EHVRQGHUHQ�0RPHQW�XQ�
WHU�GHQ�6HJHQ�*RWWHV�]X�VWHOOHQ�� 
/DVVHQ� 6LH� XQV� JHPHLQVDP� HLQHQ�
NLQGJHUHFKWHQ� XQG� NXU]ZHLOLJHQ�
*RWWHVGLHQVW�IHLHUQ�� 
 
)�U� ,KUHQ� 6FK�W]OLQJ� JLEW� HV� DXFK�
HLQH�NOHLQH�hEHUUDVFKXQJ�� 
 
'HU� (LQVFKXOXQJVJRWWHVGLHQVW� ILQGHW�
VWDWW� DP� 6RQQDEHQG�� ���� 6HSWHPEHU�

����� XP� ������ 8KU� LQ� XQVHUHU� 6W��
-DNRELNLUFKH� 

 
9HUDEVFKLHGXQJ�GHU�6FKXONLQGHU�DXV�GHU�$UFKH 

,P�YHUJDQJHQHQ� -DKU�KDWWHQ�ZLU�JH�
SODQW�� GLH� 6FKXONLQGHU� GHV� .LQGHU�
KDXVHV�$UFKH� LQ� HLQHP� )DPLOLHQJRW�
WHVGLHQVW�]X�YHUDEVFKLHGHQ�� 
$XIJUXQG� GHU� GDPDOLJHQ� 3DQGHPLH�
ODJH� ZXUGHQ� GLH� 6FKXONLQGHU� MHZHLOV�
JUXSSHQEH]RJHQ� YHUDEVFKLHGHW�� 6R�
KDEHQ� ZLU� I�QI� NOHLQH� *RWWHVGLHQVWH�
JHIHLHUW� 
 
$XFK� GLHVHV� -DKU� ZLUG�� FRURQDEH�
GLQJW�� OHLGHU� NHLQ� JHPHLQVDPHU� )D�
PLOLHQJRWWHVGLHQVW� VWDWWILQGHQ�� $Q�
VWHOOH� GHVVHQ� KDEHQ� ZLU� XQV� HQW�
VFKLHGHQ�� GLH� 6FKXONLQGHU� ZLHGHU�
JUXSSHQEH]RJHQ�]X�YHUDEVFKLHGHQ�� 

:LU� ZHUGHQ� PLW� MHGHU� *UXSSH� LP�
.LUFKJDUWHQ�EHJLQQHQ�GDQQ�JHPHLQ�
VDP�LQ�GLH�.LUFKH�JHKHQ��'LH�NOHLQHQ�
9HUDEVFKLHGXQJVJRWWHVGLHQVWH� ZHU�
GHQ� DP� 6RQQWDJ�� ���� -XOL� ����� DE� 
������ 8KU� VWDWWILQGHQ� XQG� GDXHUQ�
MHZHLOV� ���0LQXWHQ�PLW� DQVFKOLH�HQ�
GHU���-PLQ�WLJHU�3DXVH� 
 
5HLKHQIROJH� GHU� 9HUDEVFKLHGXQJ�
QDFK�*UXSSHQ� 
6RQQHQNlIHU�������-������8KU 
(LFKK|UQFKHQ�������-������8KU 
0lXVH�������-������8KU 
)U|VFKH�������-������8KU 
,JHO�������-������8KU 

)RWR��SL[HOLR�%LUJLWWD�+RKHQHVWHU 



ϴ 

 

5HJHQZ�UPHU�]LHKHQ�EHL�GHQ�)U|VFKHQ�HLQ 

'LH� 6RQQH� VFKHLQW�� GLH� %OXPHQ� EO��
KHQ��GHU�)U�KOLQJ�LVW�GD��=HLW�I�U�1HX�
HV¬ 
 
-HGHQ� 'RQQHUVWDJ� IUHXHQ� ZLU� XQV��
GLH� 0�OODEIXKU� YRU� XQVHUHP� *UXS�
SHQIHQVWHU� ]X� VHKHQ� XQG� GHQ�
IUHXQGOLFKHQ� 0�OOZHUNHQ� XQG� GHUHQ�
)DKUHU� XQVHUHQ� Å:LQNHPDQQ´� ]X]X�
ZLQNHQ� 

'XUFK� GLHVH� UHJHOPl�LJH� 6LWXDWLRQ�
NDPHQ�EHL�GHQ�.LQGHUQ�YLHOH�)UDJHQ�
DXI�� 
:DV� SDVVLHUW� HLJHQWOLFK� PLW� GHP�
0�OO"� 
:R�EULQJHQ�VLH�LKQ�KLQ"� 
:DV�ZLUG�DXV�GHP�0�OO" 
 
8P� GDV� HLQ� ZHQLJ� VLFKWEDU� ]X� PD�
FKHQ�� KDEHQ�ZLU� XQV� I�U� GHQ�*DUWHQ�
HLQHQ� .RPSRVWHU� DQJHVFKDIIW�� 'RUW�
VDPPHOWHQ�ZLU� XQVHUHQ�%LRP�OO� XQG�
KDEHQ� GLH� 9HUURWWXQJ� VLFKWEDU� JH�
PDFKW� 
 
$X�HUGHP� JDE� HV� LP� *DUWHQ� YHU�
PHKUW� 5HJHQZ�UPHU�� GLH� GLH� .LQGHU�
LQWHUHVVLHUW� EHREDFKWHW� KDEHQ�� :LH�

OHEHQ�5HJHQZ�UPHU�HLJHQWOLFK"�8QG�
ZDV�HVVHQ�VLH" 
 
:LH�SDVVHQG��VR�ZDU�GHU�=XVDPPHQ�
KDQJ� ]ZLVFKHQ� .RPSRVWHU� XQG� 5H�
JHQZ�UPHUQ� KHUJHVWHOOW�� XQG� ZLU�
KDEHQ�GDV�7KHPD�DXIJHJULIIHQ� 
 
(LQLJH� 5HJHQZ�UPHU� GXUIWHQ� LQ� XQ�
VHUHU� *UXSSH� LQ� HLQ� 7HUUDULXP� PLW�
(UGH�XQG�EXQWHQ�6DQG�HLQ]LHKHQ��:LU�
NRQQWHQ�WROO�EHREDFKWHQ��ZLH�VLH�VLFK�
LKUH� *lQJH� EDXHQ� XQG� GLH� (UGH�
GXUFKPLVFKHQ� 

=X� XQVHUHP� 3URMHNW� KDEHQ� ZLU� 5H�
JHQZ�UPHU� DXI� XQWHUVFKLHGOLFKH� $UW�
XQG� :HLVH� JHVWDOWHW�� =XP� %HLVSLHO�
HQWVWDQGHQ�:�UPHU�DXV�)DUEHQ��%LH�
JHSO�VFK�XQG�)ODVFKHQGHFNHOQ� 
 
=XGHP� JDE� HV� 5HLPH�� *HGLFKWH�� HL�
JHQH� *HVFKLFKWHQ�� )LQJHU-� XQG� %H�
ZHJXQJVVSLHOH�VRZLH�/LHGHU� 
 
$XI� GHU� QlFKVWHQ� 6HLWH� KDEHQ� ZLU�
GD]X� HLQHQ� 9HUV� ]XP� $XVSURELHUHQ�
DEJHGUXFNW� 
 
/LHEH�*U��H�YRQ�GHQ�)U|VFKHQ 

)RWRV��.LQGHUJDUWHQ�$5&+( 



ϵ 
 

 

(V�ZXUGH¬�ZLHGHU�EXQW�YRU�GHU�.LUFKH� 

'LH�2VWHU]HLW� NDP� LPPHU�QlKHU� XQG�
GHU�)U�KOLQJ�]RJ�HLQ��*HQDX�GHU�ULFK�
WLJH� =HLWSXQNW� XP� DXFK� GLH� .LUFKH�
XQG�GHQ�6WDGWWHLO�HWZDV�HUEO�KHQ�]X�
ODVVHQ��6R�KDEHQ�ZLU�QLFKW� ODQJH�JH�
]|JHUW� XQG� HLQHQ� NOHLQHQ� =LHUDSIHO�
EDXP� DXIJHVWHOOW��:LU� KDEHQ� ZLHGHU�
DOOH� 0HQVFKHQ� GD]X� HLQJHODGHQ�� HL�
QHQ� VFK|QHQ�� EXQWHQ� 2VWHUVWUDXFK�
]X�JHVWDOWHQ�� 
6FKRQ� QDFK� NXU]HU� =HLW� KLQJHQ� GLH�
HUVWHQ�EXQWHQ�2VWHUHLHU�DP�%DXP��HV�
ZXUGHQ� 6WLHIP�WWHUFKHQ� JHSIODQ]W�
XQG� DQGHUH� |VWHUOLFKH� 'HNRUDWLRQHQ�
IDQGHQ�LKUHQ�3ODW]��'DV�ZDU�HLQ�ZXQ�
GHUVFK|QHU��EXQWHU�2VWHUVWUDXFK��GHU�
YLHOHQ� LP� 9RU�EHUJHKHQ� )UHXGH� JH�
VFKHQNW�KDW�� 
9LHOHQ�'DQN� DQ� DOOH�+HOIHU��1XQ� KDW�
GHU� %DXP� =HLW� ]X� EO�KHQ� XQG� ]X�
ZDFKVHQ��ELV�ZLU� LKQ�DOOH�JHPHLQVDP�

LP�QlFKVWHQ� -DKU�ZLHGHU� VFKP�FNHQ�
N|QQHQ� 
 
0HODQLH�%XOOZLQNHO�XQG�'DJPDU�+RII 

'HU�NOHLQH�5HJHQZXUP�.ODXV 

,FK� ELQ� HLQ� NOHLQHU� 5HJHQZXUP� XQG�
KHL�H�.ODXV� 
LFK�Z�KO�PLFK�GXUFK�GLH�(UGH�WDJHLQ�
WDJDXV� 
 
,FK� OHEH� XQWHU� GHU� (UGH�� YHUVWHFN��
PLFK�YRU�GHP�/LFKW� 
GHQQ� GLH� ZDUPH� 6RQQH� PDJ� LFK�
QLFKW� 
 
'RFK� ZHQQ� HV� IHXFKW� XQG� QDVV� LVW��
NRPP�LFK�DXFK�PDO�UDXV� 
KRO� PLU� HLQ� %OlWWFKHQ� XQG� HVVH� HV�
DXI� 
 
,FK� ELQ� HLQ� NOHLQHU� 5HJHQZXUP� XQG�
KHL�H�.ODXV� 
KLHU�XQWHU�GHU�(UGH��ELQ�LFK�]X�+DXV�� )RWR��.LQGHUJDUWHQ�$5&+( 

)RWR��7RELDV�%DWKHOW 



ϭϬ 

 

8UODXE 

9HUlQGHUXQJHQ�LQ�GHU�*HPHLQGHYHUWUHWXQJ 

'D� GXUFK� GLH� &RURQDSDQGHPLH� LP�
YHUJDQJHQHQ� 1RYHPEHU� NHLQH� *H�
PHLQGHYHUVDPPOXQJ� XQG� GDPLW�
:DKOHQ� ]XU� *HPHLQGHYHUWUHWXQJ�
VWDWWILQGHQ� NRQQWHQ�� KDEHQ� VLFK� GLH�
$PWVSHULRGHQ�ELV�]XU�QlFKVWHQ�P|J�
OLFKHQ�:DKO�YHUOlQJHUW�� 
 
8P� KDQGOXQJVIlKLJ� ]X� EOHLEHQ�� KDW�
GHU� .LUFKHQYRUVWDQG� YRQ� VHLQHP�
5HFKW�*HEUDXFK�JHPDFKW��ELV�]X�GUHL�
3HUVRQHQ� DXIJUXQG� GHU� EHVRQGHUHQ�
6LWXDWLRQ� DOV� DX�HURUGHQWOLFKH 
*HPHLQGHYHUWUHWHULQQHQ� XQG� *H�
PHLQGHYHUWUHWHU� ]X� EHUXIHQ�� 
'LHVH� 3HUVRQHQ� P�VVHQ� EHL� GHU�
QlFKVWHQ� P|JOLFKHQ� :DKO� EHVWlWLJW�
ZHUGHQ�� 
,P�0lU]� �����ZXUGH� 7RELDV� %DWKHOW�
DOV� *HPHLQGHYHUWUHWHU� EHUXIHQ�� ,P�
0lU]� ����� IROJWH� GLH� %HUXIXQJ� YRQ�

&KULVWD� 5DEED� XQG�'DJPDU� +RII� DOV�
*HPHLQGHYHUWUHWHULQQHQ� GXUFK� GHQ�
.LUFKHQYRUVWDQG�� 
:LU� VDJHQ� KHU]OLFK� 'DQNHVFK|Q� I�U�
GLH� %HUHLWVFKDIW�� LQ� GHU� *HPHLQGH�
YHUWUHWXQJ�PLW]XZLUNHQ�� 
 
(LQ� KHU]OLFKHU� 'DQN� JLOW� DXFK� (OLVD�
EHWK�*ULHPH�XQG�,ORQD�.UHSLQVN\��GLH�
DXV� SHUV|QOLFKHQ� *U�QGHQ� LKU� $PW�
DOV� *HPHLQGHYHUWUHWHULQQHQ� QLHGHU�
JHOHJW� KDEHQ�� ,KQHQ�� OLHEH� )UDX� 
*ULHPH� XQG� OLHEH� )UDX� .UHSLQVN\�
YLHOHQ� 'DQN� I�U� GDV� (QJDJHPHQW� LQ�
XQVHUHU�6W��-DNRELJHPHLQGH�� 
 
'LH� QHXHQ� *HPHLQGHYHUWUHWHU� XQG�
*HPHLQGHYHUWUHWHULQQHQ� ZHUGHQ� DP�
6RQQWDJ������-XQL������XP�������8KU�
LP� *RWWHVGLHQVW� LQ� LKU� $PW� HLQJH�
I�KUW� 

8UODXE��ZLH�ZLU� LKQ�ELV�)HEUXDU������
NDQQWHQ� JLEW� HV� LQ� GHU� )RUP� OHLGHU�
QRFK� QLFKW� ZLHGHU�� /DVVHQ� 6LH� XQV�
GDUXP� GLH� VFK|QHQ� =HLWHQ� LQV� *H�
GlFKWQLV�UXIHQ� 
'LH�YLHOHQ�OXVWLJHQ�XQG�LQWHUHVVDQWHQ�
(UOHEQLVVH�� GDV� KHUUOLFKH� :HWWHU�� VHL�
HV� DP�0HHU�RGHU� LQ�GHQ�%HUJHQ�� DQ�
GLH� WROOHQ� 6FKQHHYHUKlOWQLVVH� EHLP�
:LQWHUVSRUW� RGHU� GLH� WROOHQ� $XVEOL�
FNH�EHL�6RQQHQVFKHLQ�� 6WlGWHWRXUHQ��
.UHX]IDKUWHQ�� )OXJUHLVHQ� XQG� YLHOHV�
PHKU�� ]X� /DQGH�� ]X� :DVVHU� RGHU� LQ�
GHU�/XIW��KDEHQ�ZLU�JHQLH�HQ�N|QQHQ�
XQG�GHQNHQ�JHUQH�DQ�GLH� (UHLJQLVVH�
]XU�FN��'LH�YLHOHQ�(ULQQHUXQJHQ�NDQQ�
XQV�NHLQ�9LUXV�DXI�GHU�:HOW�QHKPHQ��
VLH�EOHLEHQ� 
 )RWR��SL[HOLR�KHJ�Q 



ϭϭ 
 

 

)RWR��-DQLQD�%XQN 

,P� YHUJDQJHQHP� -DKU� ZDUHQ� HLQLJH�
8UODXEVUHLVHQ� QRFK� P|JOLFK�� ZHQQ�
DXFK� HLQJHVFKUlQNW�� +LQJHJHQ� VLHKW�
HV� LQ� GLHVHP� -DKU� ELVKHU� QRFK� UHFKW�
G�VWHU�DXV�� 
=XPLQGHVW� G�UIHQ� ZLU� XQV� QRFK�
GUDX�HQ� DXIKDOWHQ�� XP� VSD]LHUHQ� ]X�
JHKHQ��5DGWRXUHQ�XQG�DQGHUH�6SRUW�
DUWHQ� DXV]X�EHQ� XQG� ZHQQ� GDQQ�
QRFK� 3HWUXV� PLWVSLHOW�� PDFKW� HV� GLH�
6DFKH�JOHLFK�YLHO� DQJHQHKPHU��$EHU��
VROO� HV� GDV� DXFK� VFKRQ� JHZHVHQ�
VHLQ"�'DV�ZlUH�DOOHUGLQJV�VHKU�VFKD�
GH��:LU�KDEHQ�HWZDV� UHFKHUFKLHUW�� ,Q�
%UHPHQ� JLEW� HV� GHQ� VRJHQDQQWHQ�
)HULHQNRPSDVV� I�U� .LQGHU� XQG� DXFK�
-XJHQGOLFKH�PLW�YLHOHQ��]XP�7HLO�VHKU�
XQWHUVFKLHGOLFKHQ� )UHL]HLWDQJHERWHQ��
GLH� YHUVFKLHGHQHQ� $NWLYLWlWHQ� ZHU�
GHQ� YRQ� JDQ]WlJLJ�� QXU� YRUPLWWDJV�
QDFKPLWWDJV� RGHU� VRJDU� PHKUWlJLJ�
DQJHERWHQ�� 0DQ� NDQQ� DXVZlKOHQ�
]ZLVFKHQ�.UHDWLYLWlW��%HZHJXQJ��:LV�
VHQ�� 5HLVHQ� XQG� QRFK� HLQLJHV�PHKU��
1XU� PDO� DOV� NOHLQHU� 7LSS� DP� 5DQGH�
I�U� )DPLOLHQ� PLW� .LQGHUQ� GHU� $OWHUV�
NODVVH� 
 
/HLGHU� NRQQWH� GLH� 6HQLRUHQIUHL]HLW�
DXI� /DQJHRRJ� LP� 0DL� DXFK� QLFKW�
VWDWWILQGHQ��GD�VLH�YRQ�XQVHUHP�YHU�
WUDXWHQ� +DXV� 0HHGODQG� DEJHVDJW�
ZXUGH��'LH� (QWWlXVFKXQJ�ZDU� QDW�U�
OLFK� VHKU� JUR��� JHUDGH�ZHLO� DOOH�0LW�
UHLVHQGHQ�EHUHLWV�JHLPSIW�ZDUHQ� 
� 
:LU�ZROOHQ�KRIIHQ��GDVV�ZLU�EDOG�ZLH�
GHU� ]XU�1RUPDOLWlW� NRPPHQ�ZHUGHQ�
XQG�ZLU�EHGHQNHQORV�UHLVHQ�N|QQHQ� 
 
$Q�GLHVHU�6WHOOH�P|FKWH�LFK�PLU�JHU�
QH� PDO� HWZDV� YRQ� GHU� 6HHOH� VSUH�
FKHQ� 
(V� ZLUG� KlXILJ� GDU�EHU� EHULFKWHW��
GDVV� GHQ� .LQGHUQ� XQG� -XJHQGOLFKHQ�
LKUH� .LQGKHLW� XQG� -XJHQG� JHUDXEW�
ZLUG�� ZDV� MD� OHLGHU� DXFK� GHU� )DOO� LVW��
(V�ZLUG� QXU� VHKU� ZHQLJ� GDU�EHU� JH�

VSURFKHQ�� GDVV� XQVHUH� KHXWLJHQ� 6H�
QLRUHQ� LQ�NHLQHU� IULHGYROOHQ�=HLW�DXI�
ZXFKVHQ� XQG� HV� DXFK� HLQIDFK� KLQ�
QHKPHQ� PXVVWHQ�� ,Q� YLHOHQ� )lOOHQ�
N|QQHQ� GLH� PHLVWHQ� GRFK� DXI� HLQ�
VFK|QHV� /HEHQ� ]XU�FNEOLFNHQ�� ZDV�
DXFK�PDO�HLQHU�(UZlKQXQJ�EHGDUI� 
 

:LU� VHKQHQ�XQV�DOOH�QDFK�HLQHP�7D�
SHWHQZHFKVHO� XQG� LFK� KRIIH� VHKU��
GDVV� GLH� ,PSIXQJHQ� XQV� VFK�W]HQ�
ZHUGHQ��GDPLW�ZLU�GLH�]ZHLWH�-DKUHV�
KlOIWH� SODQHQ� N|QQHQ� XQG� XQVHUH�
.RIIHU� ZLHGHU� LKUHP� 6LQQ� HQWVSUH�
FKHQG�JHQXW]W�ZHUGHQ� 
 
,Q�GLHVHP�6LQQH��EOHLEHQ�VLH�DOOH�JX�
WHU�+RIIQXQJ��GHQQ�HLQ�(QGH�VFKHLQW�
UHFKW�QDKH�]X�VHLQ� 
 
%HUQG�5LHNH 

)RWR��SL[HOLR�$QGUHDV�+HUPVGRUI 



ϭϮ 

 

:DV�LVW�HLJHQWOLFK¬�GDV�.\ULH�XQG�GDV�*ORULD" 

,PPHU� ZLHGHU� EHJHJQHQ� XQV� LQ� GHU�
.LUFKH�EHVRQGHUH�%HJULIIH�XQG�:|U�
WHU�� 'D]X� JHK|UHQ� DXFK� GDV� .\ULH�
HOHLVRQ�XQG�GDV�*ORULD� LQ�GHU�/LWXU�
JLH� �*RWWHVGLHQVWDEODXI��� 'HU� HLQH�
%HJULII� VWDPPW� DXV� GHP� $OWJULHFKL�
VFKHQ�� GHU� DQGHUH� DXV� GHP� /DWHLQL�
VFKHQ�� %HLGH� %HJULIIH� EH]HLFKQHQ�
OLWXUJLVFKH� *HVlQJH� �0XVLNVW�FNH��
GLH� IHVWH� %HVWDQGWHLOH� HLQHV� *RWWHV�
GLHQVWDEODXIV� VLQG��� $XFK� EHL� XQV� LQ�
6W��-DNREL�HUNOLQJHQ�GLHVH�*HVlQJH� 
.\ULH� HOHLVRQ� � �JULHFKLVFK��–�Z|UWOLFK�
�EHUVHW]W�� Å+HUU� HUEDUPH� GLFK´��
VWDPPW�XUVSU�QJOLFK�YRP�U|PLVFKHQ�
.DLVHUKRI�� ODQJH�EHYRU� HV� GDV�&KULV�
WHQWXP�JDE�� (V� LVW� VFKRQ� �EHU� �����
-DKUH� DOW�� 0LW� GLHVHU� )RUPHO� ZXUGH�
GHU� .DLVHU� EHJU��W�� ZHQQ� HU� GHQ�
5DXP� EHWUDW�� hEHU� GLH� /LWXUJLH� GHU�
RUWKRGR[HQ� .LUFKH� JHODQJWH� GHU� 5XI�
LQ�GLH�ZHVWOLFKH�/LWXUJLH��LQ�HLQHU�=HLW��
LQ� GHU� HV� LP� ZHVWOLFKHQ� (XURSD� QXU�
GLH�NDWKROLVFKH�.LUFKH�JDE� 

6SlWHU� ZXUGH� GLHVHU� 5XI� GXUFK� HLQ�
&KULVWH� HOHLVRQ� �Å&KULVWXV� HUEDUPH�
GLFK´�� HUJlQ]W�� XP� GHXWOLFK� ]X� PD�
FKHQ�� GDVV� NHLQHP� ZHOWOLFKHQ� +HUU�
VFKHU�JHKXOGLJW�ZLUG��VRQGHUQ�&KULV�
WXV��GHU�DXIHUVWDQGHQH�+HUU��EHJU��W�
ZLUG�� 
,Q� YLHOHQ� HYDQJHOLVFKHQ� .LUFKHQ� LVW�
GLHVHU�5XI��EHUQRPPHQ�ZRUGHQ�� 

+LQ]X�WULWW�GDV�*ORULD� LQ� H[FHOLV� GHR�
�Å(KUH� VHL� *RWW� LQ� GHU� +|KH´��� (V� LVW�
GHU� /REJHVDQJ� GHU� (QJHO� DXI� GHP�
)HOG�� DOV� VLH� GHQ� +LUWHQ� GLH� *HEXUW�
-HVX� DQN�QGLJWHQ� XQG� *RWW� OREWHQ���
:HQQ� GDV� *ORULD� HUNOLQJW�� ZLUG� *RWW�
I�U� DOO� GDV� *XWH�� ZDV� HU� GHQ� 0HQ�
VFKHQ�VFKHQNW��JHOREW� 

'DV�.\ULH�HOHLVRQ�XQG�GDV�*ORULD�VLQG�
HLQ�VLFK�VWHLJHQGHU�+XOGLJXQJVUXI��(V�
JLEW�DEHU�=HLWHQ�LP�.LUFKHQMDKU��GD]X�
JHK|UHQ�GLH�9RUEHUHLWXQJV]HLWHQ�YRU�
2VWHUQ� �3DVVLRQV]HLW�� XQG� GHP� $G�
YHQW�� LQ� GHQHQ� GDV� *ORULD� QLFKW� HU�
NOLQJW��'DPLW�VROO�EHLP�(UNOLQJHQ�GHV�
*ORULDV� GHU� EHVRQGHUH� )HVWFKDUDNWHU�
GHU�=HLW�XQWHUVWULFKHQ�ZHUGHQ�� 
(V� JLEW� YLHOH� 9DULDQWHQ� XQG� 9HUWR�
QXQJHQ� GHV� .\ULH� HOHLVRQV� XQG� GHV�
*ORULDV�� 
 
.RPPHQ�6LH�GRFK�JHUQH�LQ�GHQ�*RW�
WHVGLHQVW� XQG� K|UHQ� HV� VLFK� VHOEVW�
DQ� 

)RWRV��%HQMDPLQ�%DWKHOW 



ϭϯ 
 

 

:LU�KDEHQ�IHUWLJ� 

,Q� XQVHUHP� OHW]WHQ� *HPHLQGHEODWW�
KDEHQ� ZLU� �EHU� GLH� QRWZHQGLJHQ�
5HSDUDWXUHQ� XQVHUHV� $OWDUNUHX]HV�
XQG�GHV�+DUPRQLXPV�EHULFKWHW� 
3�QNWOLFK�]X�2VWHUQ�VWDQG�XQVHU�DOWHV�
$OWDUNUHX]�–� IULVFK� �EHUDUEHLWHW�� UHV�
WDXULHUW�XQG�SROLHUW�–�ZLHGHU�DXI�GHP�
$OWDU�� (V� ZDU� HLQ� EHHLQGUXFNHQGHU�
0RPHQW�� DOV� GDV� DP� .DUIUHLWDJ� YHU�
K�OOWH� .UHX]� LP� *RWWHVGLHQVW� LQ� GHU�
2VWHUQDFKW�ZLHGHU�HQWK�OOW�ZXUGH� 

'DQN� GHU� JUR�HQ� 6SHQGHQEHUHLW�
VFKDIW� LQ� XQVHUHU�*HPHLQGH�XQG�EHL�
GHQ� XQV� :RKOJHVRQQHQHQ� LVW� GLH�
5HSDUDWXU�EHUHLWV�EH]DKOW��� 

$XFK� XQVHU� Å6FKPXFNVW�FN´� LVW� ZLH�
GHU� GD�� .RPSOHWW� DXVHLQDQGHU� JH�
EDXW�� UHSDULHUW� XQG� ZLHGHU� LQ� *DQJ�
JHVHW]W�VWHKW�GDV�+DUPRQLXP�ZLHGHU�
LQ�GHU�.LUFKH� 

,Q� GHU� 0RUJHQDQGDFKW� DP� ���� $SULO�
XQG� DP� 6RQQWDJ� -XELODWH�� ���� $SULO�
������NDP�GLH�*HPHLQGH�LQ�GHQ�*H�
QXVV�� XQVHUHQ� .DQWRU� EHLP� 6SLHOHQ�
GHV�+DUPRQLXPV�]XVHKHQ�XQG�]XK|�
UHQ�]X�N|QQHQ��:LU�GDQNHQ�DOOHQ��GLH�
PLW� ,KUHQ� *DEHQ� ]X� GHU� 5HVWDXULH�
UXQJ� GLHVHU� EHLGHQ� EHVRQGHUHQ�
6FKPXFNVW�FNH� XQVHUHU� .LUFKH� EHL�
JHWUDJHQ�KDEHQ� 

)RWRV��%HQMDPLQ�%DWKHOW 

6SHQGHQ�EHUVLFKW�GHV�HUVWHQ�4XDUWDOV����� 

,Q� GHU� QHEHQVWHKHQGHQ� 7DEHOOH� I�K�
UHQ�ZLU� GLH� 6SHQGHQ� DXI�� GLH� XQVHUH�
6W�� -DNRELJHPHLQGH� LP� HUVWHQ�4XDU�
WDO������HUUHLFKW�KDEHQ�� 
:LU�VLQG�DOOHQ�*HEHQGHQ�GDQNEDU�I�U�
GLH� UHLFKHQ� *DEHQ�� 0LW� ,KUHU� 8QWHU�
VW�W]XQJ� ZLUG� XQVHUH� .LUFKHQJH�
PHLQGH�YLHOIlOWLJHU��EXQWHU�XQG�NDQQ�
$QJHERWH� OHLVWHQ�� GLH� VRQVW� DXI� GHU�
6WUHFNH�EOHLEHQ�Z�UGHQ� 
 
+HU]OLFKHQ�'DQN� 

$OOJHPHLQH 
*HPHLQGHDUEHLW 

 
½��������� 

*HPHLQGHEODWW ½������� 

.LUFKHQPXVLN ½������� 

+DUPRQLXP ½������� 

$OWDUNUHX]� 
$OWDUELEHO 

 
½������� 



ϭϰ 

 

'LH�$OWDUELEHO 
 
3DVWRU�%DWKHOW�KDW�HV�LQ�HLQLJHQ�*RW�
WHVGLHQVWHQ� VFKRQ� DEJHN�QGLJW��
$XFK� XQVHUH� $OWDUELEHO�� GLH� DXV� GHU�
$QIDQJV]HLW� GHU� 6W�� -DNRELNLUFKH�
VWDPPW�� LVW� VWDUN� DQJHJULIIHQ� XQG�
PXVV�GULQJHQG�UHVWDXULHUW�ZHUGHQ� 

1XU�VR�NDQQ� VLH�YRU�GHP�=HUIDOO�EH�
ZDKUW� XQG� I�U� GLH� QlFKVWHQ� -DKU�
]HKQWH�HUKDOWHQ�ZHUGHQ� 
:LH� EHLP� $OWDUNUHX]� LVW� KLHU� HEHQ�
IDOOV� GHU� (LQVDW]� YRQ� )DFKOHXWHQ� HU�
IRUGHUOLFK��ZDV�OHLGHU�ZLHGHU�PLW�HQW�
VSUHFKHQGHQ� $XVJDEHQ� YHUEXQGHQ�
LVW��(LQHQ�NOHLQHQ�7HLO�GHV�EHQ|WLJWHQ�
*HOGHV�KDEHQ�ZLU�EHUHLWV�GXUFK�.RO�
OHNWHQ�]XVDPPHQWUDJHQ�N|QQHQ� 
)�U�GHQ�QRFK�IHKOHQGHQ�%HWUDJ�ZHU�
GHQ� ZLU� ZHLWHUKLQ� .ROOHNWHQ� GXUFK�
I�KUHQ� XQG� XP� ,KUH� 8QWHUVW�W]XQJ�
ELWWHQ�� 

8QVHU�–�YLHOOHLFKW�VHKU�DPELWLRQLHUWHV�
–�=LHO� LVW�HV��GLH�5HVWDXUDWLRQ�ELV�(Q�
GH�1RYHPEHU� DEJHVFKORVVHQ� ]X� KD�
EHQ�� VR�GDVV�XQVHUH�%LEHO� ]X�%HJLQQ�
GHV�QHXHQ�.LUFKHQMDKUHV�LKUHQ�DQJH�
VWDPPWHQ�3ODW]�DXI�GHP�$OWDU�ZLHGHU�
HLQQHKPHQ�NDQQ� 
:HQQ�6LH�VLFK�DXFK�DX�HUKDOE�XQVH�
UHU� .ROOHNWHQ� I�U� GLHVHV� 3URMHNW� HLQ�
VHW]HQ� P|FKWHQ�� Z�UGHQ� ZLU� XQV�
�EHU�HLQH�6SHQGH�VHKU�IUHXHQ�� 
 
 
:HLKQDFKWVNRQ]HUW�PDO�DQGHUV 
 
(LQ� ZHLWHUHV� JUR�HV� 9RUKDEHQ�� GDV�
HLQHU� JU|�HUHQ� ILQDQ]LHOOHQ� 8QWHU�
VW�W]XQJ� EHGDUI�� LVW� GLH� I�U� GHQ� ���
$GYHQW������'H]HPEHU�������JHSODQ�
WH�$XII�KUXQJ�GHV�:HLKQDFKWVRUDWR�
ULXPV� �,–,,,�� YRQ� -RKDQQ� 6HEDVWLDQ�
%DFK�� 
'LHVHV� JUR�DUWLJH�:HUN� I�U� 6ROLVWHQ��
JHPLVFKWHQ� &KRU� XQG� 2UFKHVWHU� LVW�
HLQ� NOHLQHV�0DPPXWSURMHNW� � I�U� XQ�
VHUH�*HPHLQGH� 
(LQ� :LGHUVSUXFK� LQ� VLFK"� 1HLQ�� HL�
JHQWOLFK�QLFKW� 
(LQ� 0DPPXW-� E]Z�� 5LHVHQSURMHNW��
ZHQQ�PDQ��EHUOHJW��ZRUXP�HV�JHKW��
GLH� 9HUWRQXQJ� GHU� :HLKQDFKWVJH�
VFKLFKWH� QDFK� /XNDV� XQG� 0DWWKlXV�
PLW� IHLHUOLFKHQ� &K|UHQ�� 5H]LWDWLYHQ��
HLQJHVWUHXWHQ� :HLKQDFKWVFKRUlOHQ�
XQG�$ULHQ�GHU�*HVDQJVVROLVWHQ� 
'LH� GUHL� JHSODQWHQ� 7HLOH� YHUELQGHW�
GLH� )UHXGH� �EHU� GLH� *HEXUW� -HVX�
&KULVWL� –� YRQ� GHU�*HEXUW� -HVX� �7HLO� ,�
Å-DXFK]HW��IURKORFNHW��DXI��SUHLVHW�GLH�
7DJH´��� �EHU� GLH� JXWH� 1DFKULFKW� DQ�
GLH�+LUWHQ��7HLO�,,�Å8QG�HV�ZDUHQ�+LU�
WHQ� LQ� GHUVHOEHQ� *HJHQG´�� ELV� ]XP�
(QGH� GHU� :HLKQDFKWVQDFKW� PLW� GHU�
$QEHWXQJ���-HVX���GXUFK���GLH���+LUWHQ 

:LH�JHKW·V�ZHLWHU"�-�8QVHUH�QlFKVWHQ�3URMHNWH 

)RWR��%HQMDPLQ�%DWKHOW 



ϭϱ 
 

 

LP�6WDOO� �7HLO� ,,,� Å+HUUVFKHU�GHV�+LP�
PHOV´�� 
$EHU� NOHLQ�� ZHLO� HV� XQVHUHP� .DQWRU�
6WHIIHQ� 3XVFK� PLW� VHLQHP� JUR�HQ�
(QJDJHPHQW� EHUHLWV� JHOXQJHQ� LVW��
GLH��QRWZHQGLJHQ��6ROLVWHQ��6WUHLFKHU� 
XQG�%OlVHU� I�U� GLHVHV� 3URMHNW� ]X�JH�
ZLQQHQ�–�XQG�GDV�]X�VHKU�J�QVWLJHQ�
.RQGLWLRQHQ� 
7URW]� GHU� JHULQJHQ� +RQRUDUH�� GLH�
VLFK� DXFK� GXUFK� HLQH� JHZLVVH� 9HU�

EXQGHQKHLW�]X�6WHIIHQ�3XVFK�XQG�]X�
XQVHUHU�*HPHLQGH�EHJU�QGHQ��HUJLEW�
VLFK� DOOHLQ� DXV� GHU� 0HQJH� GHU� 0LW�
ZLUNHQGHQ��GDVV�GLH�.RVWHQ�QLFKW�PDO�
HEHQ� VR� DXV� GHP�bUPHO� JHVFK�WWHOW�
ZHUGHQ�N|QQHQ� 
:HQQ�6LH�XQV�EHL�GLHVHP�ZXQGHUED�
UHQ� 9RUKDEHQ� XQWHUVW�W]HQ� Z�UGHQ�
XQG�P|FKWHQ�� Z�UGHQ� ZLU� XQV� �EHU�
HLQH� ILQDQ]LHOOH� =XZHQGXQJ� ULHVLJ�
IUHXHQ��� 

:LU�IUHXHQ�XQV��EHU�,KUH�6SHQGH� 

*HOGVSHQGHQ� I�U� VRJHQDQQWH�
ÅNLUFKOLFKH� =ZHFNH´� N|QQHQ� 6LH� LQ�
,KUHU� (LQNRPPHQVWHXHUHUNOlUXQJ�
JHOWHQG� PDFKHQ�� :HQQ� 6LH� LP� 9HU�
ZHQGXQJV]ZHFN� GHU� hEHUZHLVXQJ�
,KUHQ�1DPHQ�XQG�,KUH�$GUHVVH�DQJH�
EHQ�� HUKDOWHQ� 6LH� HLQH�=XZHQGXQJV�
EHVWlWLJXQJ� 

9HUZHQGXQJVYRUVFKOlJH� I�U� ,KUH�
6SHQGH� 
o�$OOJHPHLQH�*HPHLQGHDUEHLW 
o�*HPHLQGHEODWW 
o�.LUFKHQPXVLN 
o�6HQLRUHQDUEHLW 
o�:HLKQDFKWVRUDWRULXP 
o�$OWDUELEHO 



ϭϲ 

 



ϭϳ 
 

 

6W��-DNREL�VXFKW�,KU�VFK|QVWHV�%LOG� 

Å(LQ�%LOG�VDJW�PHKU�DOV�WDXVHQG�:RU�
WH´�–�VR�VDJW�HV�HLQ�6SULFKZRUW� 

+DEHQ�6LH�HLQ�EHVRQGHUHV�XQG�VFK|�
QHV� %LOG� YRQ� XQVHUHU� 6W�� -DNRELJH�
PHLQGH�� GHU� 6W�� -DNRELNLUFKH� RGHU�
YRP�%XQWHQWRU"� 

:LU� IUHXHQ�XQV��ZHQQ�6LH�XQV�GLHVHV�
%LOG� ]XVHQGHQ�Z�UGHQ�� YLHOOHLFKW�PLW�
HLQHP� NOHLQHQ� SHUV|QOLFKHQ� .RP�
PHQWDU�� ZDV� ,KQHQ� GLHVHV� )RWR� EH�
GHXWHW� 
'LH� 6W�� -DNRELJHPHLQGH�P|FKWH� DXV�
GLHVHQ� %LOGHUQ� HLQHQ� .DOHQGHU� I�U�
GDV�-DKU������PDFKHQ�� 
:LU� IUHXHQ� XQV� DXI� ,KUH� %LOGHU�� $XV�
GHQ� HLQJHUHLFKWHQ� )RWRV� VXFKHQ� ZLU�
]Z|OI� DXV�� %LWWH� VHQGHQ� 6LH� ,KU� )RWR�
SHU�3RVW�DQ�GDV�*HPHLQGHE�UR�RGHU�
GLUHNW� DQ� 3DVWRU� %HQMDPLQ� %DWKHOW�
SHU� (-0DLO�� EHQMDPLQ�EDWKHOW 
#NLUFKH-EUHPHQ�GH� 
9HUJHVVHQ�6LH�QLFKW�� ,KUH�.RQWDNWGD�
WHQ� ]X� QHQQHQ�� 6R� N|QQHQ�ZLU� 6LH�-�
ZHQQ� ZLU� ,KU� %LOG� DXVZlKOHQ� -� NRQ�
WDNWLHUHQ��XP�6LH�XP�GLH�5HFKWH�GHU�
9HU|IIHQWOLFKXQJ�GHU�%LOGHU�]X�ELWWHQ�� 

9RUEHUHLWXQJ�DXI�����-DKUH�6W��-DNRELNLUFKH 

�����IHLHUW�GLH�(Y��6W��-DNRELNLUFKH�LKU�
���-MlKULJHV�%HVWHKHQ��%HUHLWV�LQ�JXW�
YLHU�-DKUHQ�EHJLQQW�ODXW�3ODQXQJ�GDV�
)HVWMDKU�� LQ�GHP����0RQDWH�ELV�]XP�
HLJHQWOLFKHQ� -XELOlXP� YLHOH� 9HUDQ�
VWDOWXQJHQ�VWDWWILQGHQ�VROOHQ� 
 
'DV� LVW� ]ZDU� QRFK� HLQ� ELVVFKHQ� KLQ��
DEHU�6LH�ZLVVHQ� MD�VHOEVW�ZLH�GDV� LVW��
'UHLPDO� XPJHGUHKW�–� XQG� VFKRQ� LVW�
GLH�=HLW�YRUEHL� 
 
:LU� ZHUGHQ� GDKHU� LQ� GHQ� QlFKVWHQ�
$XVJDEHQ� XQVHUHV� *HPHLQGHEODWWV�
LPPHU�ZLHGHU� DXI� GLHVHV� 7KHPD� ]X�
U�FNNRPPHQ� XQG� IUHXHQ� XQV� MHW]W�
VFKRQ��EHU�0LWVWUHLWHU��GLH�XQV�GDEHL�
XQWHUVW�W]HQ�P|FKWHQ� 

)RWR��(Y��6W��-DNRELJHPHLQGH 

)RWR��SH[HOV�FRP 



ϭϴ 

 

)RWR��-DQLQD�%XQN 



ϭϵ 
 

 

 
:LU��GLH�(YDQJHOLVFKH�6W��-DNRELJHPHLQGH�LQ�%UHPHQ��.LUFKZHJ����� 
VXFKHQ�]XP����6HSWHPEHU������HLQHQ�MXQJHQ�0HQVFKHQ��P�Z�G��I�U�HLQ 
 
 
 

)UHLZLOOLJHV�6R]LDOHV�-DKU��)6-� 
�9ROO]HLW������:6WG��� 

 
 
 

8QVHUH�*HPHLQGH 
LVW� HLQH� RIIHQH�� WROHUDQWH� XQG�PLW� 5HVSHNW� JHSUlJWH� YLHOIlOWLJH� HYDQJHOLVFKH� .LUFKHQJH�
PHLQGH�LQ�GHU�%UHPHU�1HXVWDGW��=X�XQV�JHK|UHQ�GHU]HLW�FD��������*HPHLQGHJOLHGHU��8Q�
VHU�$QVLQQHQ�LVW�HV�I�U�GLH�0HQVFKHQ�LQ�XQVHUHP�EXQW�JHPLVFKWHQ�6WDGWWHLO�GD�]X�VHLQ��VLH�
ZLOONRPPHQ�]X�KHL�HQ�XQG�I�U�VLH�HLQH�ZLFKWLJH�5ROOH�HLQ]XQHKPHQ� 
,Q�XQVHUHU�*HPHLQGH�WUHIIHQ�VLFK�6HQLRULQQHQ�XQG�6HQLRUHQ��.LQGHU�XQG�-XJHQGOLFKH�VR�
ZLH�(UZDFKVHQH� LQ�XQWHUVFKLHGOLFKHQ�*UXSSHQ�XQG�.UHLVHQ��9HUVFKLHGHQH�&K|UH��ZLH�HLQ�
*RVSHO-�XQG�5RFN�3RS-&KRU�VLQG�EHL�XQV�]X�+DXVH�XQG�JHVWDOWHQ�XQVHUH�9HUDQVWDOWXQJHQ�
PLW�� :LU� ELHWHQ� YHUVFKLHGHQH� *RWWHVGLHQVWH� XQG� )HVWYHUDQVWDOWXQJHQ�PLW� XQWHUVFKLHGOL�
FKHQ�6FKZHUSXQNWHQ�XQG�7KHPHQ�DQ� 
=X�XQVHUHU�*HPHLQGH�JHK|UW�GHU�.LQGHUJDUWHQ�Ä$5&+(³�PLW�����.LQGHUQ�DQ���6WDQGRU�
WHQ�� 
 
 
'HLQH�$XIJDEHQVFKZHUSXQNWH 
'X�JHVWDOWHVW�XQVHUH�-XJHQG-�XQG�.RQILUPDQGHQDUEHLW�DNWLY�PLW�XQG�EULQJVW�GLFK�PLW�GHL�
QHQ�7KHPHQ�LQ�GLHVH�=LHOJUXSSH�HLQ��'X�XQWHUVW�W]W�GLH�$UEHLW�LP�*HPHLQGHE�UR��]��%��EHL�
GHU� *HVWDOWXQJ� XQG� 9HUVHQGXQJ� YRQ� *U��HQ� XQG� .DUWHQ� DQ� XQVHUH� *HPHLQGHJOLHGHU��
GDEHL�OHUQVW�GX�9HUZDOWXQJVDEOlXIH�LP�*HPHLQGHVHNUHWDULDW�NHQQHQ�XQG�XQWHUVW�W]W�XQ�
VHUH�*HPHLQGHVHNUHWlULQ�]��%��EHL�GHU�2UJDQLVDWLRQ�YRQ�)HVWYHUDQVWDOWXQJHQ��gIIHQWOLFK�
NHLWVDUEHLW� RGHU� GHU� %HWUHXXQJ� XQG�RGHU�*HVWDOWXQJ� GHU�$XIWULWWH� GHU�*HPHLQGH� LQ� GHQ�
VR]LDOHQ�0HGLHQ�� $Q� HLQHP� 6RQQWDJ� SUR�0RQDW� �EHUQLPPVW� GX� GHQ� .�VWHUGLHQVW�� $XFK�
+DXVEHVXFKH��LQVEHVRQGHUH�]XU�8QWHUVW�W]XQJ�XQG�%HJOHLWXQJ�YRQ�KLOIVEHG�UIWLJHQ�0HQ�
VFKHQ��JHK|UHQ�]X�GHLQHQ�$XIJDEHQ� 
 
 
'LH�(Y��6W��-DNRELJHPHLQGH�ELHWHW�GLU� 
GLFK�HQWVSUHFKHQG�GHLQHQ�)lKLJNHLWHQ�LQ�GLH�YHUVFKLHGHQHQ�%HUHLFKH�GHU�*HPHLQGH�HLQ]X�
EULQJHQ��+LHUEHL�KDVW�GX�GLH�0|JOLFKNHLW��DP�$XIEDX�XQG�GHU�$UEHLW�LQ�-XJHQGNUHLVHQ��GHU�
%HWUHXXQJ�YRQ�-XJHQGOLFKHQ�PLW]XZLUNHQ�XQG�HLJHQVWlQGLJH�3URMHNWH�]XP�7KHPHQEHUHLFK�
7ROHUDQ]��5HVSHNW�XQG�9LHOIDOW�]X�LQLWLLHUHQ� 
1HEHQ�XQVHUHP�3DVWRU�XQWHUVW�W]HQ�GLFK�LQ�GHLQHU�$UEHLW�XQVHUH�*HPHLQGHVHNUHWlULQ�XQG�
XQVHU�9HUZDOWHQGHU�.LUFKHQYRUVWHKHU���� 
 
 
8QVHU�$QJHERW 
:LU�EHU�FNVLFKWLJHQ�GHLQH�SHUV|QOLFKHQ�6FKZHUSXQNWH�XQG�1HLJXQJHQ��:LU�ELHWHQ�GLU�GLH�
0|JOLFKNHLW��HLJHQH�,GHHQ�XQG�3URMHNWH�PLW�IDFKOLFKHU�8QWHUVW�W]XQJ�]X�SODQHQ�XQG�GXUFK�
]XI�KUHQ�� HLQ� DQJHQHKPHV� $UEHLWVNOLPD� LQ� XQVHUHP� 7HDP�� 2IIHQKHLW� XQG� UHJHOPl�LJHU�
$XVWDXVFK� �EHU� GLH� (UIDKUXQJHQ� XQG� $XIJDEHQ�� 'HLQH� 7HLOQDKPH� DQ� )RUWELOGXQJHQ� I�U�
GHLQH�7lWLJNHLW�ZLUG�YRQ�XQV�XQWHUVW�W]W�� 
 
 
=X� )UDJHQ� ZHQGH� GLFK� JHUQH� DQ� XQVHUHQ� 3DVWRU� +HUUQ� %HQMDPLQ� %DWKHOW� 
�7HO��� ����-�������� RGHU� XQVHUHQ� 9HUZDOWHQGHQ� .LUFKHQYRUVWHKHU� +HUUQ� +DUU\� %URGGD�
�7HO�������-���������� 
 
 
%LWWH� VHQGH� GHLQH� YROOVWlQGLJHQ� %HZHUEXQJVXQWHUODJHQ� LQ� 'DWHLIRUP� ELV� ]XP�
����������� DQ� XQVHUHQ� .LUFKHQYRUVWDQG� GHU� (Y�� 6W�� -DNRELJHPHLQGH� �(-0DLO�� 
VW-MDNREL#NLUFKH-EUHPHQ�GH�� 



ϮϬ 

 

)UHXG�XQG�/HLG 

'LH�KHLOLJH�7DXIH�HPSILQJ 
 
 
 
8QWHU�*RWWHV�:RUW�XQG�*HEHW 
ZXUGHQ�EHVWDWWHW 
 
 
 
9RU�*RWWHV�$OWDU�ZXUGHQ�JHWUDXW 
 

%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 

*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��'HZDQJ�*XSWD�XQSODVK��FRP 



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 
-�UJHQ�.UXSLW]D 
7HO���������������� 
(-0DLO��M-NUX#JP[�GH 

*HPHLQGHKDXV 
1RDK-6DDO 

DP����������� 

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

�YRUDXVVLFKWOLFK�ZLHGHU�DE�6HSWHPEHU����� 
�YRUDXVVLFKWOLFK�ZLHGHU�DE�2NWREHU����� 
�3DVWRU�%DWKHOW�LQIRUPLHUW�GLH�(OWHUQ�XQG�-XJHQGOLFKHQ�GLUHNW��EHU�GLH�7HUPLQH 



ϮϮ 

 

)RWR��-DQLQD�%XQN 

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

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

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

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

3DVWRULQ�6XVDQQ 
.LUVFKNH-*RW]HQ 

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

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

3DVWRU�%HQMDPLQ�%DWKHOW 

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

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

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

3DVWRU�%HQMDPLQ�%DWKHOW 

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

6RQQWDJ �������� ����� *RWWHVGLHQVW 
���6RQQWDJ�QDFK�7ULQLWDWLV 
(LQI��QHXH�*HPHLQGHYHUWUHWHU 
$EHQGPDKO�PLW�6DIW 

3DVWRU�%HQMDPLQ�%DWKHOW 

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

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

3DVWRU�%HQMDPLQ�%DWKHOW 

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

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

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

3DVWRU�%HQMDPLQ�%DWKHOW 

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

6RQQWDJ �������� �����-
����� 

*RWWHVGLHQVW 
]XU�9HUDEVFKLHGXQJ�GHU 
6FKXONLQGHU��VLHKH�6HLWH���� 

3DVWRU�%HQMDPLQ�%DWKHOW 

6RQQWDJ �������� ����� 0XVLNDOLVFKH�VRPPHU-
OLFKH�$EHQGDQGDFKW 
���6RQQWDJ�QDFK�7ULQLWDWLV 

3DVWRU�%HQMDPLQ�%DWKHOW 

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

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



Ϯϯ 
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