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GHU�.LQGHUVFKHXQH 

6HLWH�� 
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(GLWRULDO���/HLWDUWLNHO 

/LHEH�/HVHULQQHQ�XQG�/HVHU� 

I�U�GDV�7LWHOELOG�KDEH�LFK�GLHVHV��0DO�
QDFK� HWZDV� JHVXFKW�� ZDV� ]X� (UQWH�
XQG� (UQWHGDQN� SD�W�� )�OOH� VROOWH� HV�
DXVGU�FNHQ��� ,FK� KDEH� QDFKJHGDFKW��
ZDV� I�U� (UQWHGDQN� GLHVHV� -DKU� EH�
GHXWHQ� NDQQ�� (V� KHL�W� JDQ]� EHVRQ�
GHUV�I�U�PLFK�Ä'DQN�VDJHQ³��XQG�]ZDU�
I�U�DOOHV��PLW�GHP�LFK�PLFK�EHVFKHQNW�
I�KOH�� ,FK� HPSILQGH� PLFK� DOV� UHLFK�
EHVFKHQNW�� PLW� PDWHULHOOHQ� 'LQJHQ��
PLW�HLQHU� VLFKHUHQ�$UEHLWVVWHOOH�� DEHU�
DXFK� PLW� YLHOHQ� JXWHQ�� NRVWHQEDUHQ�
0RPHQWDQ� LP�YHUJDQJHQHQ�-DKU��0LW�
0HQVFKHQ�� GLU� PLU� =XQHLJXQJ� JH�
VFKHQNW� KDEHQ�� PLW� %HJHJQXQJHQ��
GLH� PLFK� EHUHLFKHUW� KDEHQ�� %H�
VFKHQNW�I�KOH�LFK�PLFK�DXFK�GDGXUFK��
GDVV� LFK� LQ�6LFKHUKHLW�XQG�)ULHGHQ� LQ�
HLQHP� VWDELOHQ� /DQG� OHEHQ� GDUI��
0DQFKPDO� VWDXQH� LFK�� ZDV� LFK� DOOHV�
KDEHQ�GDUI�  

8QG� GDQQ� GHQNH� LFK� DXFK� GDU�EHU�
QDFK��ZLH� LFK�PHLQHQ�%HLWUDJ� OHLVWHQ�
NDQQ�� :HQQ� LFK� PLFK� IUHXHQ�� GDVV�
PLU�DQGHUH�KLOIVEHUHLW�HQWJHJHQWUHWHQ��
GDQQ�EHP�KH� LFK�PLFK�� DXFK� VR� DXI�
PHLQH� 0LWPHQVFKHQ� ]X]XJHKHQ��
%HLP�)ULHGHQ�VFKHLQW�GDV�HWZDV�NRP�
SOL]LHUWHU—ZDV� NDQQ� LFK� VFKRQ� I�U�
GHQ�:HOWIULHGHQ� WXQ"� 'DV� VLQG� ZRKO�
DQGHUH�]XVWlQGLJ��GD�NDQQ� LFK�QLFKWV�
EHLWUDJHQ��2GHU"� 

'D� GHU� GLHVMlKULJH� .HUEJRWWHVGLHQVW�
GDV�7KHPD�Ä)ULHGHQ³�KDEHQ�ZLUG��KDW�
HV� PLFK� QDW�UOLFK� DXFK� EHVFKlIWLJW��
,FK� IUHXH�PLFK�DXI�GLH�.HUE�XQG�GDV�
VSDQQHQGH� 7KHPD� XQG� KRIIH�� GDVV�
ZLU�]XVDPPHQ�HLQH�VFK|QH�.HUE� IHL�
HUQ�N|QQHQ� 

+HU]OLFKVW�,KUH 

8OULNH�6WHYHU 

0�KHORV�NRQQWH�LFK�PLU�IU�KHU�=DKOHQ�
PHUNHQ��'LH�7HOHIRQQXPPHUQ�PHLQHU�
9HUZDQGWHQ� XQG�)UHXQGH� NDQQWH� LFK�
DOOH� DXVZHQGLJ�� 8QG� KHXWH"� :LH�
VFKQHOO� YHUJHVVH� LFK� 1XPPHUQ�� $Q�
VFKULIWHQ�XQG�YLHOHV�PHKU��0DFKW�DEHU�
QLFKWV�� LFK� NDQQ� MD� QDFKJXFNHQ�� LP�
7HOHIRQEXFK���� ZHQQ� LFK� QXU� Z�VVWH��
ZR� GDV� OLHJW����� 0DFKW� DXFK� QLFKWV��
VXFKH� LFK� HEHQ� LP� ,QWHUQHW�� GD� ILQGH�
LFK� MD�DOOHV��$OOHV��%HYRU� LFK�GRUW� ILQ�
GH��ZDV�LFK�HLJHQWOLFK�VXFKH��ZHUGHQ�
PLU�XQ]lKOLJH�6FKODJ]HLOHQ��1HXLJNHL�
WHQ�� (QWK�OOXQJHQ�� :HUEHDQJHERWH�

SUlVHQWLHUW�� DOOHV�XQJODXEOLFK�ZLFKWLJ��
1HLQ�� QDW�UOLFK� QLFKW�� PDQFKHV� DEHU�
JXW� DXIJHPDFKW�� VR�GDVV�HV�1HXJLHU�
ZHFNW��PLFK�VRGDQQ�]X�ZHLWHUHQ�5H�
FKHUFKHQ� ORFNW���� 8QG� LP� 1X� LVW� YLHO�
=HLW�YHUWDQ��GHU�.RSI�YROO�PLW�QLFKW�QXU�
1�W]OLFKHP��XQG�GDV��ZDV�LFK�HLJHQW�
OLFK�ZLVVHQ�ZROOWH��ZDV�ZDU�GDV�GHQQ�
QRFK����"� 

,FK� ZLOO� QLFKW� QXU� VNHSWLVFK� VHLQ��:LU�
OHEHQ� LP� VRJHQDQQWHQ� ,QIRUPDWLRQV�
]HLWDOWHU�� XQG� GDV� EHVFKHUW� XQV� HLQH�
0HQJH�9RUWHLOH��1LFKW�]XOHW]W��GDVV� 

9HUJLVV�QLFKW��� 



 

ϯ� 

/HLWDUWLNHO� 

LPPHU� PHKU� 0HQVFKHQ� =XJDQJ� ]X�
LPPHU� PHKU� ,QIRUPDWLRQHQ� KDEHQ��
GDV�LVW�QXU�IDLU� 

8QG�� ]XJHJHEHQ��GDVV� LFK�PLU�YLHOHV�
QLFKW� JXW�PHUNHQ�NDQQ��KDW�QLFKW� QXU�
PLW� GHU� )OXW� YRQ� 'DWHQ�� )DNWHQ� XQG�
5HL]HQ� ]X� WXQ�� QHLQ�� DXFK� DQ� GHQ�
=HLFKHQ� GHU� =HLW� OLHJW� HV�� GDV� +LUQ�
ZLUG�HEHQ�QLFKW�M�QJHU� 

8PVR� ZLFKWLJHU�� HLQH� $XVZDKO� ]X�
WUHIIHQ�� :DV� LVW� PLU� HLJHQWOLFK� VR�
ZLFKWLJ�� GDVV� LFK� HV� XQEHGLQJW� LP�
*HGlFKWQLV� EHKDOWHQ� P|FKWH"� :R�
QDFK�ZLOO� LFK� QLFKW� H[WUD� EOlWWHUQ� XQG�
VXFKHQ�� VRQGHUQ� P|FKWH� HV� LPPHU�
EHL�PLU�KDEHQ"�,P�.RSI�XQG�DP�EHV�
WHQ�DXFK� LP�+HU�
]HQ� 

 

6HLW� HLQLJHU� =HLW�
ZlFKVW�LQ�PLU�GDV�
%HG�UIQLV�� PLU�
:RUWH� GHU� %LEHO�
]X� HLJHQ� ]X� PD�
FKHQ�� (LQ]HOQH�
9HUVH� DXV� GHP�
$OWHQ� XQG� 1HXHQ�
7HVWDPHQW��
.HUQVlW]H�� NUDIW�
YROOH� :RUWH� RGHU� DXFK� 3VDOPJHEHWH�
DXVZHQGLJ� OHUQHQ�� GDPLW� LFK� VLH� LP�
PHU�SDUDW�KDEH�� 

$XVZHQGLJ� OHUQHQ�� GLH� (QJOlQGHU�
VDJHQ� OHDUQLQJ�E\�KHDUW�� GDV� WULIIW� HV�
JXW�� VR� OHUQHQ�� GDVV� HV� LP� +HU]HQ�
ODQGHW�XQG�GRUW�EOHLEW�� ,FK� ILQGH�YLHOH�
:RUWH� LQ� GHU� %LEHO�� GLH� GDV� ZLUNOLFK�
ZHUW�VLQG�� 

%HJLQQHQ�ZLOO�LFK�PLW�GHP�9HUWUDXWHQ��
HLQIDFKH�NXU]H�3VDOPHQ�ZLH����RGHU�
����RGHU������ 

%HL�OlQJHUHQ�7H[WHQ�PHUNH�LFK�GDQQ��
MD��HV�JHKW�QLFKW�VR�VFKQHOO�ZLH�IU�KHU��
DEHU�HV� ORKQW�VLFK��XQG�HV�PDFKW�PLU�
DXFK�)UHXGH�� 

'HU� HLQ� RGHU� DQGHUH� 3VDOP� KLOIW� PLU�
PLWXQWHU�EHLP�(LQVFKODIHQ��:HU�XQWHU�
GHP�6FKLUP�GHV�+|FKVWHQ�VLW]W���� 

2GHU� EHJOHLWHW� PLFK� PRUJHQV� GXUFK�
GHQ� :DOG�� /REH� GHQ� +HUUQ�� PHLQH�
6HHOH���� 

8QG�ZHQQ�GLH�6WLPPXQJ�JHUDGH�JDU�
QLFKW�JXW�LVW������XQG�YHUJLVV�QLFKW��ZDV�
(U� GLU� *XWHV� JHWDQ� KDW����� XQG� EDOG�
IlOOW� PLU� VR� HLQLJHV� HLQ�� ZRPLW� *RWW�
PLFK� ZLUNOLFK� JUR�]�JLJ� EHVFKHQNW�

KDW�� 'DV� KLOIW�
PLU�� DXFK� MHW]W�
PLW� LKP� ]X�
UHFKQHQ�� 

0LU� :RUWH� GHU�
%LEHO�� *RWWHV�
:RUWH�
ÃHLQYHUOHLEHQµ��
GDPLW� LP� $OOWDJ�
QLFKW� ]HUULQQW��
ZRQDFK� LFK�
PHLQ� /HEHQ�
HLJHQWOLFK� DXV�
ULFKWHQ�ZLOO� 

:RUWH�GHV�/HEHQV�XQG�GHU�.UDIW��GLH�
PLU�]HLJHQ��ZRUDXI��LFK�PLFK�JU�QGHQ�
NDQQ��ZHQQ�GLH�)OXW�DQ�,QIRUPDWLRQHQ�
PLFK��EHUUROOW�RGHU�YHUZLUUW� 

9LHOOHLFKW� VHKHQ� ZLU� XQV� GHPQlFKVW�
PDO� LQ� GHU� .LUFKH� RGHU� EHL� DQGHUHQ�
*HOHJHQKHLWHQ��XQG�6LH�HU]lKOHQ�YRQ�
,KUHQ�(UIDKUXQJHQ�PLW�GHP�/HUQHQ���� 

+HU]OLFK�JU��W�6LH� 

,KUH�3IDUUHULQ�6WHSKDQLH�6WHQ]HO 



 

ϰ� 

'HU�.LUFKHQYRUVWDQG� GHU�(YDQJHOLVFKHQ�.LUFKHQJHPHLQGH�(U]KDXVHQ�KDW� LQ�
VHLQHU�6LW]XQJ�YRP������������IROJHQGHV�:DKOHUJHEQLV�IHVWJHVWHOOW� 

*HZlKOW�VLQG�� 

%HFNHU��/DUV 

'HPPHO��:ROIJDQJ 

'HSHQEURFN��8WH 

'RKQ��%HWWLQD 

(QGUHV��$OLFH�'U� 

(VFKH��0DUFR 

/HLFKWIX���3HWUD 

1LHPXWK��0LFKDHOD 

5|GHU��$QGUHDV�'U� 

 

:LU� JUDWXOLHUHQ� GHQ� JHZlKOWHQ� .LUFKHQYRUVWDQGVPLWJOLHGHUQ� XQG� EHGDQNHQ�
XQV� EHL� DOOHQ� .DQGLGDWHQ� I�U� LKUH� %HUHLWVFKDIW� ]XP�(QJDJHPHQW� LQ� XQVHUHU�
*HPHLQGH� 

.LUFKHQYRUVWDQGVZDKO���0RQDWVVSUXFK 

.LUFKHQYRUVWDQGVZDKO����� 

0RQDWVVSUXFK��2NWREHU 

/DVVW� XQV� DXIHLQDQGHU�
DFKWKDEHQ� XQG� HLQDQGHU�
DQVSRUQHQ� ]XU� /LHEH� XQG�
]X�JXWHQ�:HUNHQ�� 

+HEU�������� 
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$QN�QGLJXQJHQ 

6FKRQ�VHLW�HLQLJHU�=HLW�KDEHQ�ZLU�ZLH�
GHU� HLQ� .RQ]HUW� PLW� &OHPHQV� %LWWOLQ�
JHU�JHSODQW��Ä,FK�ELQ�:RUWH�-HVX³��DP�
'RQQHUVWDJ��������������LQ�GHU�HYDQ�
JHOLVFKHQ�.LUFKH�LQ�(U]KDXVHQ� 

1DW�UOLFK� LVW� DEHU� PR�
PHQWDQ� GLH� 3ODQXQJ�
VROFKHU� JU|�HUHQ� 9HU�
DQVWDOWXQJHQ� VFKZLH�
ULJ�� GD� QLHPDQG� ZHL���
ZLH� GLH� 6LWXDWLRQ� GDQQ�
DXVVHKHQ� ZLUG�� ZLH�
YLHOH� 3HUVRQHQ� NRP�
PHQ�G�UIWHQ�� 

'DKHU�ZLUG�VLFK�HUVW� LQ�
GHQ� NRPPHQGHQ� 0R�
QDWHQ� HQWVFKHLGHQ�� RE�
XQG� LQ� ZHOFKHU� )RUP�
GDV�.RQ]HUW�VWDWWILQGHQ�
NDQQ� 

:LU�ZHUGHQ� GDQQ� LQ� $XVKlQJHQ� XQG�
LP� (U]KlXVHU� $Q]HLJHU� LQIRUPLHUHQ��
XQG� ZHQQ� 6LH� P|JHQ�� N|QQHQ� 6LH�
VLFK�GHQ�7HUPLQ�MD�VFKRQ�HLQPDO�YRU�
PHUNHQ�� 

.RQ]HUW�PLW�&OHPHQV�%LWWOLQJHU 

6HLW� %HJLQQ� GHU� 3DQGHPLH� ZDU� HV�
QLFKW� PHKU� P|JOLFK�� JHPHLQVDP� LP�

*RWWHVGLHQVW� GDV� $EHQGPDKO� ]X� IHL�
HUQ�� 9LHOH� KDEHQ� GDV� $EHQGPDKO�

VHKU� YHUPLVVW� XQG� Z�QVFKHQ�
VLFK��HV�ZLHGHU�JHPHLQVDP�IHLHUQ�
]X�N|QQHQ� 

0RPHQWDQ�VFKHLQW�GLHV�DXFK�ZLH�
GHU� LP�%HUHLFK�GHV�0|JOLFKHQ�]X�
VHLQ�� QDW�UOLFK� XQWHU� (LQKDOWXQJ�
EHVWLPPWHU� 9RUDXVVHW]XQJHQ�
�0LQGHVWDEVWDQG�� (LQ]HONHOFKH���
:LU� VWUHEHQ� GDKHU� DQ�� N�QIWLJ�
ZLHGHU� HLQPDO� LP�0RQDW� LP�*RW�
WHVGLHQVW�$EHQGPDKO�]X�IHLHUQ� 

$EHQGPDKO 
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$QN�QGLJXQJHQ 

'LH� (YDQJHOLVFKH� .LUFKH� LQ� +HVVHQ�
XQG� 1DVVDX� �(.+1�� EHILQGHW� VLFK�
PLWWHQ� LQ� HLQHP� =XNXQIWVSUR]HVV��
$QJHVLFKWV� WLHIJUHLIHQGHU� JHVHOO�
VFKDIWOLFKHU� 9HUlQGHUXQJHQ� XQG�
NQDSSHU� ZHUGHQGHU� 5HVVRXUFHQ� KDW�
VLH� ����� PLW� ÄHNKQ����³� EHJRQQHQ��
GLH�:HLFKHQ� I�U� GLH� =XNXQIW� ]X� VWHO�
OHQ� 

'LH� (.+1�ZLOO� VLFK� DOV�RIIHQH�� PLW�
JOLHGHU–� XQG� JHPHLQZHVHQRULHQ�
WLHUWH� .LUFKH� ZHLWHUHQWZLFNHOQ�� ,KU�
$QVSUXFK� LVW� HV� GDEHL�� HLQH� |IIHQWOL�
FKH� .LUFKH�� QDK� XQG� LQ� YLHOIlOWLJHU�
:HLVH�EHL�GHQ�0HQVFKHQ�]X�VHLQ�XQG�
0HQVFKHQ�PLWHLQDQGHU�]X�YHUELQGHQ��
*OHLFK]HLWLJ�JLOW�HV��DQJHVLFKWV�N�QIWLJ�
GHXWOLFK� JHULQJH�
UHU� .LUFKHQVWHX�
HUHLQQDKPHQ�
0|JOLFKNHLWHQ� ]X�
ILQGHQ��GLH�+DXV�
KDOWVDXVJDEHQ�
ELV������XP�����
0LOOLRQHQ� (XUR�
VWUXNWXUHOO� ]X�
UHGX]LHUHQ�� 

(LQH� 6WHXHUXQJVJUXSSH� XQWHU� 9RU�
VLW]� GHV� .LUFKHQSUlVLGHQWHQ� 'U�� 9RO�
NHU� -XQJ� EHDXIWUDJW� KLHU]X� GLH� (UDU�
EHLWXQJ� YRQ� 9RUVFKOlJHQ�� GLH� GHU�
.LUFKHQV\QRGH� YRUJHVWHOOW� ZHUGHQ��
$OOH� $UEHLWVEHUHLFKH� LQ� GHU� (.+1�
VLQG� KLHUEHL� LP� %OLFN�� (LQH� ZHVHQWOL�
FKH� 5ROOH� LQ� GHP� 3UR]HVV� VROO� GLH�
=XVDPPHQDUEHLW�YRQ�.LUFKHQJHPHLQ�
GHQ� LQ� 1DFKEDUVFKDIWVUlXPHQ� PLW�
PXOWLSURIHVVLRQHOOHQ�7HDPV�DXV�3IDU�
UHU
LQQHQ�� *HPHLQGHSlGDJRJ
LQQHQ�

XQG�RGHU� .LUFKHQPXVLNHU
LQQHQ� VR�
ZLH� JHPHLQVDPHU� *HElXGHQXW]XQJ�
VSLHOHQ�� 

'HU� 3UR]HVV� LVW� MHGHU]HLW� DNWXHOO� LP�
,QWHUQHW�]X�YHUIROJHQ��%HWHLOLJXQJ�LVW�
DXVGU�FNOLFK� HUZ�QVFKW�� 0LWJOLHGHU�
GHU� 6WHXHUXQJVJUXSSH� LQIRUPLHUHQ�
DXI�'HNDQDWVV\QRGHQ�XQG�LQ�DQGHUHQ�
*UHPLHQ�� 'LH� (.+1-6\QRGH� ZLUG�
VLFK� EHL� LKUHU� 7DJXQJ� DP� ���� 6HS�
WHPEHU� ������ GHU�+HUEVWWDJXQJ� YRP�
����ELV�����1RYHPEHU������VRZLH�GHU�
7DJXQJ�DP�����0lU]������PLW�HUVWHQ�
*HVHW]HVHQWZ�UIHQ� XQG� %HVFKOXVV�
YRUVFKOlJHQ� EHIDVVHQ�� 'DQDFK� ZLUG�
GLH� QHX� NRQVWLWXLHUWH�6\QRGH�ZHLWHUH�
%HVFKO�VVH�IDVVHQ�� 

:R� ILQGH� LFK� ,Q�
IRUPDWLRQHQ"� 

:HEVLWH� KWWSV���
XQVHUH�HNKQ�GH�
WKHPHQ�
HNKQ����� 

+LHU� VLQG� DOOH�
'UXFNVDFKHQ� ]X�

ILQGHQ��GLH�GHU�6\QRGH�YRUJHOHJW�ZHU�
GHQ�� LP� 2ULJLQDO� XQG� LQ� NXU]HQ� =X�
VDPPHQIDVVXQJHQ�� 

.RQWDNWPDLODGUHVVH� I�U�)UDJHQ�XQG�
$QUHJXQJHQ��HNKQ����#HNKQ�GH 

1HZVOHWWHU� 6\QRGH.RPSDNW� QDFK�
MHGHU� 6\QRGHQWDJXQJ�� $QPHOGXQJ�
KLHU�� ZZZ�HNKQ�OLQN��
$QPHOGXQJ6\QRGH.RPSDNW� 

2QOLQH-,QIRDEHQGH� I�U� DOOH�� KWWSV���
HKUHQDPWVDNDGHPLH�HNKQ�GH� 

'HU�=XNXQIWVSUR]HVV�GHU�(.+1 



 

ϳ� 

*RWWHVGLHQVWH 

)UHLWDJ�����6HSWHPEHU 
������8KU�gNXPHQLVFKHV�*HEHW 

���2NWREHU������6RQQWDJ�QDFK� 
7ULQLWDWLV 
������8KU�*RWWHVGLHQVW� 
3IDUUHU�/XK 

���6HSWHPEHU������6RQQWDJ�QDFK�
7ULQLWDWLV 
������8KU�*RWWHVGLHQVW�PLW�(LQI�KUXQJ�
GHV�QHXHQ�.LUFKHQYRUVWDQGHV 
3IDUUHU�*UR�NRSI 
 

����2NWREHU�������6RQQWDJ�QDFK�
7ULQLWDWLV 
������8KU�*RWWHVGLHQVW�PLW�7DXIHQ 
3IDUUHU�*UR�NRSI 
DQVFKOLH�HQG�0|JOLFKNHLW�GHU� 
(LQ]HOVHJQXQJ 

����6HSWHPEHU��.HUEJRWWHVGLHQVW 
������8KU�*RWWHVGLHQVW�DXI�GHP�.HUE�
SODW] 
3IDUUHU�*UR�NRSI 

����2NWREHU�������6RQQWDJ�QDFK�
7ULQLWDWLV 
������8KU�*RWWHVGLHQVW� 
3IDUUHU�*UR�NRSI 
 

����6HSWHPEHU������6RQQWDJ�QDFK�
7ULQLWDWLV 
������8KU�7DXIJRWWHVGLHQVW 
3IDUUHU�*UR�NRSI 

����2NWREHU�������6RQQWDJ�QDFK�
7ULQLWDWLV 
������8KU�*RWWHVGLHQVW� 
3IDUUHULQ�6WHQ]HO 
DQVFKOLH�HQG�0|JOLFKNHLW�GHU� 
(LQ]HOVHJQXQJ 

����6HSWHPEHU������6RQQWDJ�QDFK�
7ULQLWDWLV 
������8KU�7DXIJRWWHVGLHQVW� 
3IDUUHU�*UR�NRSI 

)UHLWDJ������2NWREHU 
������8KU�$EHQGLPSXOV 
$QGUHD�.U�JHU� 

)UHLWDJ������6HSWHPEHU 
������8KU�$EHQGLPSXOV 
8WH�'HSHQEURFN� 

 
 

6RQQWDJ������2NWREHU��5HIRUPDWLRQ 
������8KU�*RWWHVGLHQVW 
3UlGLNDQW�+HLWPDQQ 

6RQQWDJ������6HSWHPEHU��(UQWHGDQN 
������8KU�*RWWHVGLHQVW 
3IDUUHULQ�6WHQ]HO 
DQVFKOLH�HQG�0|JOLFKNHLW�GHU� 
(LQ]HOVHJQXQJ 
 

)UHLWDJ�����1RYHPEHU 
������8KU�gNXPHQLVFKHV�*HEHW 

)UHLWDJ�����2NWREHU 
������8KU�gNXPHQLVFKHV�*HEHW 

���1RYHPEHU��'ULWWOHW]WHU�6RQQWDJ�
GHV�.LUFKHQMDKUHV 
������8KU�*RWWHVGLHQVW 
3IDUUHU�*UR�NRSI 



 

ϴ� 

 

.ROOHNWHQSODQ 
 

���6HSWHPEHU I�U�GLH�$*�7UDXHUVHHOVRUJH�GHU�(.+1 
����2NWREHU  I�U�GHQ�6WLIWXQJVIRQGV�'LD'HP�–�+LOIH�I�U� 
   GHPHQ]NUDQNH�0HQVFKHQ�³� 
����2NWREHU  I�U�GDV�*XVWDY-$GROI-:HUN�GHU�(.+1� 
����1RYHPEHU I�U�)O�FKWOLQJH�XQG�$V\OVXFKHQGH��'LDNRQLH�+HVVHQ�� 
����1RYHPEHU I�U�GLH�$*�+RVSL]�GHU�(.+1� 
 
$Q�GHQ��EULJHQ�6RQQWDJHQ�LVW�GLH�.ROOHNWH�I�U�GLH�HLJHQH�*HPHLQGH�EH�
VWLPPW� 

*RWWHVGLHQVWH 

%LWWH� PHOGHQ� 6LH� VLFK� I�U� GLH� 7HLOQDKPH� DP� *RWWHVGLHQVW� LP� 3IDUUE�UR�� 7HO��
������DQ�XQG�EHDFKWHQ�6LH�GLH�PRPHQWDQ�J�OWLJHQ�+\JLHQHUHJHOQ� 

6RQQWDJ������1RYHPEHU� 
9RONVWUDXHUWDJ 
������8KU�*RWWHVGLHQVW�PLW�7DXIHQ 
3IDUUHULQ�6WHQ]HO 
DQVFKOLH�HQG�0|JOLFKNHLW�GHU� 
(LQ]HOVHJQXQJ 

����1RYHPEHU��(ZLJNHLWVVRQQWDJ 
������8KU�*RWWHVGLHQVW 
3IDUUHU�*UR�NRSI 

6RQQWDJ������1RYHPEHU� 
9RONVWUDXHUWDJ 
QDFK�GHP�*RWWHVGLHQVW�*HGHQNIHLHU�
DP�(KUHQPDO�YRU�GHU�.LUFKH 

)UHLWDJ������1RYHPEHU 
������8KU�$EHQGLPSXOV 
3IDUUHULQ�6WHQ]HO�� 

0LWWZRFK������1RYHPEHU� 
%X�–�XQG�%HWWDJ 
������8KU�*RWWHVGLHQVW 
3UlGLNDQW�+HLWPDQQ 

6RQQWDJ������1RYHPEHU�����$GYHQW 
������8KU�*RWWHVGLHQVW 
3IDUUHU�*UR�NRSI 
DQVFKOLH�HQG�0|JOLFKNHLW�GHU� 
(LQ]HOVHJQXQJ 



 

ϵ� 

(QGOLFK� LVW� HV� VRZHLW�� 'HU� =ROO� KDW�
XQVHUH�+LOIVJ�WHU��GLH�DP������������
(U]KDXVHQ�YHUODVVHQ�KDEHQ��HQG�
OLFK� IUHLJHJHEHQ��1XQ�N|QQHQ�GLH�
+LOIVJ�WHU� NRVWHQORV� DQ� GLH� EH�
G�UIWLJHQ� 0HQVFKHQ� LQ� ,YDQ\FKL��
XQVHUHU�3DUWQHUVWDGW� YRQ�(U]KDX�
VHQ��YHUWHLOW�ZHUGHQ��)DVW����7RQ�
QHQ�PLW�.OHLGXQJ��6FKXKHQ��%HWW�
]HXJ�� 6SLHOVDFKHQ�� 6FKXOEHGDUI��
5ROOVW�KOHQ��5ROODWRUHQ��.LQGHUDX�
WRVLW]HQ�� NOHLQHUHQ� 0|EHOQ� XQG�
DXFK�3IOHJHEHWWHQ�ZHUGHQ�QXQ�DQ�
GLH�0HQVFKHQ�XQG�(LQULFKWXQJHQ�YRU�
2UW�YHUWHLOW��8QG�GLHVH�+LOIVJ�WHU�ZHU�
GHQ�GULQJHQG�JHEUDXFKW� 

:HQQ� 6LH� ]XN�QIWLJ� .OHLGHU-� RGHU�
6DFKVSHQGHQ�I�U�XQV�KDEHQ��ZHQGHQ�
6LH�VLFK�ELWWH�GLUHNW�DQ�(ONH�5DQG]LR�
�������������� RGHU� ��������������
RGHU� 0LFKDHOD� 1LHPXWK�
��������������RGHU�������������� 

'$1.(�LP�1DPHQ�GHU�.LQGHU�DQ�DOOH��
GLH� 9HUJLVV-0HLQ-1LFKW� GXUFK� GDV�
6SHQGHQ�YRQ�+LOIVJ�WHUQ��GXUFK�+LOIH�
EHLP� %HODGHQ� GHV� /.:V� RGHU� DXI�
ILQDQ]LHOOH�:HLVH�XQWHUVW�W]HQ�� 

:HU� XQV� ILQDQ]LHOO� XQWHUVW�W]HQ�
P|FKWH�� EHNRPPW� DP� -DKUHVHQGH�

E]Z��DP�-DKUHVDQIDQJ�GHV�QlFKVWHQ�
-DKUHV� HLQH� 6SHQGHQEHVFKHLQLJXQJ�
I�U�GDV�)LQDQ]DPW�� 

9HUJLVV-0HLQ-1LFKW�H�9�� 

,%$1��'(�������������������� 

%DQN�I�U�6R]LDOZLUWVFKDIW 

9HUZHQGXQJV]ZHFN��1DPH� �� $GUHV�
VH 

9LHOHQ�'DQN�LP�9RUDXV�� 

 

0DUNXV�%RXODQJHU 

9RUVLW]HQGHU�9HUJLVV-0HLQ-1LFKW�H�9�� 

+LOIVJ�WHUYHUWHLOXQJ�LQ�,YDQ\FKL�8NUDLQH� 

(QGOLFK�ZLHGHU�/(%(1�LQ�GHU�.LQGHUVFKHXQH 

.UDEEHOJUXSSHQ 

1DFK�ODQJHP�$XVVHW]HQ��N|QQHQ�VHLW�
(QGH� -XQL� QXQ� HQGOLFK� DXFK� ZLHGHU�
.UDEEHOJUXSSHQ-7UHIIHQ� LQ� GHU� .LQ�
GHUVFKHXQH� VWDWWILQGHQ�� 'LH� DQJH�
SDVVWHQ�+\JLHQHSOlQH�VRZLH�GLH�*U|�

�H� GHU� 5lXPH� XQG� GLH� JXWHQ� /�I�
WXQJVP|JOLFKNHLWHQ� � ODVVHQ� GLHVHV�
]X��6R�WUHIIHQ�VLFK�PRQWDJV�XQG�PLWW�
ZRFKV� YRUPLWWDJV� (OWHUQ� PLW� LKUHQ�
%DE\V� E]Z�� .UDEEHO-.LQGHUQ� LQ� NOHL�
QHQ�*UXSSHQ�]XP�6SLHOHQ��(U]lKOHQ 

.LQGHU�XQG�-XJHQG 



 

ϭϬ� 

.LQGHU�XQG�-XJHQG 

XQG� (UIDKUXQJVDXV�
WDXVFK�� 

(LQH� .UDEEHOJUXSSH� ]X�
EHVXFKHQ��LVW�HLQH�VFK|�
QH� 0|JOLFKNHLW�� VRZRKO��
(OWHUQ� LQ� JOHLFKHU� /H�
EHQVSKDVH� NHQQHQ]X�
OHUQHQ� XQG� VLFK� DXV]X�
WDXVFKHQ�� DOV� DXFK� GHQ�
.LQGHUQ� HUVWH� 7XFKI�K�
OXQJ� PLW� *OHLFKDOWULJHQ�
]X�HUP|JOLFKHQ� 

'LH� .LQGHUVFKHXQH� ELHWHW� KLHUI�U�
5DXP�� 6SLHO]HXJ� XQG� DQUHJHQGHV�
0DWHULDO�� 

 

=ZHUJHQJUXSSH 

,Q� XQVHUHU� EHWUHXWHQ� *UXSSH�� GHU�
�=ZHUJHQJUXSSH���NRPPHQ�.LQGHU�DE�
FD�� �� -DKUHQ� ELV� ]XP� .LQGHUJDUWHQ�
HLQWULWW� GRQQHUVWDJV� XQG� IUHLWDJV� YRQ�

����� ELV� ������ 8KU� RKQH� LKUH� (OWHUQ�
]XVDPPHQ� XQG� ZHUGHQ� YRQ� HLQHU��
(U]LHKHULQ�XQG�HLQHU�%HWUHXHULQ�GXUFK�
GHQ� 9RUPLWWDJ� EHJOHLWHW�� 'LH� HUVWH�
$EO|VXQJ� YRQ� GHQ�(OWHUQ�� JHPHLQVD�
PHV�6SLHOHQ��%HZHJHQ��%DVWHOQ��0X�
VL]LHUHQ��)HLHUQ�XQG�(VVHQ�PLW�JOHLFK�
DOWULJHQ�.LQGHUQ�VWHKHQ� LQ�GHU�GLHVHU�
*UXSSH�LP�0LWWHOSXQNW� 

 

,Q�GHU�=ZHUJHQJUXSSH�
VLQG�QRFK�3OlW]H�IUHL� 

 

:HQQ� 6LH� ,QWHUHVVH� GDUDQ�
KDEHQ��RGHU�MHPDQGHQ�NHQ�
QHQ�� I�U� GHQ� GLHVHV� $QJH�
ERW�SDVVHQ�N|QQWH��ZHQGHQ�
6LH��VLFK�JHUQH�DQ�PLFK� 

�0DLO�� X�GHSHQEURFN#HY-
NLUFKH-HU]KDXVHQ�GH�� 7HO���
������������� 

 

8WH�'HSHQEURFN 

9RQ�UHFKWV�QDFK�OLQNV� 
6LPRQH�:HLO��(U]LHKHULQ��/HLWXQJ�=ZHUJHQ�
JUXSSH���.DWKDULQD�-DFREV��HUIDKUHQH�%HWUHXH�
ULQ�=ZHUJHQJUXSSH���6DELQH�-DFREV�
�5DXPSIOHJH�XQG�+LOIH�LQ�DOOHP� 



 

ϭϭ� 

.LQGHU�XQG�-XJHQG 

6RPPHUFDPS�GHU�5R\DO�5DQJHUV 

9RP� ���� ELV� ���� -XOL� ZDU� HV� HQGOLFK�
ZLHGHU� VRZHLW�� 1DFKGHP� GDV� 6RP�
PHUFDPS������ZHJHQ�&RURQD�OHW]WHV�
-DKU�DEJHVDJW�ZHUGHQ�PXVVWH��NRQQ�
WH� HV� GLHVHV� -DKU� QXQ�
HQGOLFK� VWDWWILQGHQ�� ,P�
'UHLOlQGHUHFN� YRQ� %D�
GHQ-:�UWWHPEHUJ�� +HV�
VHQ� XQG� %D\HUQ�� LQ�
6FK|OOHQEDFK� DP� (XWHU�
VHH�� WLHI� LP� 2GHQZDOG�
ODJ�XQVHU�=HOWSODW]��(V�LVW�
HLQ� VHKU� VFK|QHU� XQG�
UXKLJHU� 2UW� GLUHNW� DQ� HL�
QHP� %DFK�� ��� 7HLOQHK�
PHU� DXV� GHQ� 6WlPPHQ�
(U]KDXVHQ� XQG� +DQDX�
ZXUGHQ�HUZDUWHW� 

 
$P�6DPVWDJ�GHQ�����-XOL�
PDFKWHQ�VLFK�HLQLJH�/HLWHU�VFKRQ�DXI�
GHQ�:HJ��XP�GLH�$QNXQIW�GHU�.LQGHU�
YRU]XEHUHLWHQ��6R�ZXUGHQ�VFKRQ�JUR�
�H� =HOWH� I�U� GLH� .�FKH� XQG� DOV� 9HU�
VDPPOXQJVP|JOLFKNHLW� EHL� 5HJHQ�
ZHWWHU�DXIJHEDXW��(LQLJH�.LQGHU�ZXU�
GHQ� DP�0RQWDJ� GLUHNW� YRQ� LKUHQ� (O�
WHUQ� JHEUDFKW�� GLH� PHLVWHQ� NDPHQ�
JHPHLQVDP�PLW�GHP�=XJ��'LH�$XIUH�
JXQJ� GHU� .LQGHU� DXI� GDV� EHYRUVWH�
KHQGH� 6RPPHUFDPS� PHUNWH� PDQ�
EHUHLWV� YRQ� %HJLQQ� DQ�� 6LH� NRQQWHQ�
HV� NDXP� DEZDUWHQ�� HQGOLFK� DXI� GHP�
3ODW]� DQ]XNRPPHQ��$XFK� GLH� .LQGHU�
GLH� JHEUDFKW� ZXUGHQ�� ZROOWHQ� XQEH�
GLQJW� ORVOHJHQ�� LKU� =HOW� XQG� LKUHQ�
7HDPEHUHLFK�PLW�(VV-�XQG�)HXHUWLVFK�
DXIEDXHQ�� (QGOLFK� ZLHGHU� 6RPPHU�
FDPS�� 

6R�ZXUGH�DP�0RQWDJ� IOHL�LJ� JHVlJW��
JHKDFNW�XQG�PLW�.QRWHQ�GLH�+RO]WHLOH�
]XVDPPHQJHEXQGHQ� ELV� DOOHV� VWDELO�
VWDQG�� -HGHQ� 0RUJHQ� QDFK� GHP�

)U�KVW�FN� XQG� MHGHQ� $EHQG� QDFK�
GHP�$EHQGHVVHQ�NDP�GDQQ�GDV�JH�
VDPWH� &DPS� ]XVDPPHQ�� 'DV�
&DPSWKHPD� ZDU� GLHVPDO� Ä*ODXEH� _�
0DFKW� _�6LQQ³��6FKRQ� LP�9RUIHOG�KDW�
WHQ� VLFK� GLH� /HLWHU� MHZHLOV� HLQH� 3HU�
VRQ� DXV� GHU� =HLW� GHU� 5HIRUPDWLRQ�
DXVJHVXFKW� XQG� VWHOOWHQ� VLH� LQ� GHU�
&DPSUXQGH� YRU��:LU� K|UWHQ� YRQ� -DQ�
+XV�� 0DUWLQ� /XWKHU�� .DWKDULQD� =HOO��
-RKDQQHV� &DOYLQ� XQG� :DOOHQVWHLQ��
ZLH� VLH� PLW� GHQ� +HUDXVIRUGHUXQJHQ�
XQG�0DFKWDQVSU�FKHQ� LKUHU� =HLW� XP�
JLQJHQ� XQG� ZDV� GHU� *ODXEH� LKQHQ�
GDEHL� EHGHXWHWH�� $P� 6FKOXVV� NRQQ�
WHQ� GLH� 7HLOQHKPHU� VFKULIWOLFK� XQG�
MHGHU� I�U� VLFK� GHQ� 6DW]� HUJlQ]HQ��
*ODXEH� PDFKW� 6LQQ�� ZHLO«'LH� KlX�
ILJVWH� $QWZRUW� ZDU�� ZHLO� HU� XQV� +RII�
QXQJ�XQG�=XYHUVLFKW�I�U�GLH�=XNXQIW 



 

ϭϮ� 

.LQGHU�XQG�-XJHQG 

JLEW�� 

'UDX�HQ� DP� /DJHUIHXHU� GXUIWH� DXFK�
HQGOLFK� ZLHGHU� JHVXQJHQ� ZHUGHQ��
-HGHQ� $EHQG� PXVVWH� MHGHV� 7HDP�
�EHU�GHP�RIIHQHQ�)HXHU�NRFKHQ��8QG�
VR�EUXW]HOWH�HV�IOHL�LJ�XQG�PDQ�PHUN�
WH�GLH�%HJHLVWHUXQJ�EHL�GHQ�.LQGHUQ��
(V�LVW�VFK|Q�GUDX�HQ�]X�VHLQ�XQG�GDV�
HLQIDFKH�/HEHQ�LQ�GHU�IUHLHQ�1DWXU�]X�
HUOHEHQ��$P�0LWWZRFK�JDE�HV�I�U�DOOH�
GDQQ� HLQH�:DQGHUXQJ�� )�U� GLH� lOWH�
UHQ� 5DQJHUV� PLW� LKUHQ� /HLWHUQ� VRJDU�
HLQH� hEHUQDFKWXQJ� GUDX�HQ� LQ� GHU�
1DWXU��1DFKPLWWDJV�JDE�HV�$QJHERWH�
YRQ� YHUVFKLHGHQHQ� :RUNVKRSV� XQG�
GDQDFK�HLQH�$EN�KOXQJ� LP�6HH��'DV�
:HWWHU� VSLHOWH� DXFK� PLW�� 1XU� ]ZL�
VFKHQGXUFK�KDWWH�HV�PDO�NXU]�JHUHJ�
QHW�RGHU�DXFK�HLQPDO�LQ�GHU�1DFKW� 

1DFK�GHQ�6RPPHUIHULHQ�ILQGHQ�GDQQ�

ZLHGHU�GLH�7HDPWUHIIHQ�VWDWW��)�U�DOOH�
LQWHUHVVLHUWHQ� .LQGHU� XQG� -XJHQGOL�
FKHQ� LP�$OWHU�YRQ���–����-DKUHQ��ZLU�
WUHIIHQ� XQV� MHGHQ�6DPVWDJ� �DX�HU� LQ�
GHQ�)HULHQ��YRQ����–����8KU�LP�3IDUU�
KRI�GHU�HYDQJHOLVFKHQ�.LUFKH�(U]KDX�
VHQ� LQ� GHU� +DXSWVWU�� ��� 6FKDX� GRFK�
PDO�YRUEHL�� 

 

$OOHV�*XWH�XQG�*XW�3IDG 

 

Z�QVFKW�GDV�5R\DO�5DQJHUV� 
/HLWXQJVWHDP 



 

ϭϯ� 

.LQGHU�XQG�-XJHQG 

:HLWHUH�%LOGHU�YRP�6RPPHUFDPS�ILQGHQ�6LH�XQWHU��KWWSV���HY-NLUFKH-
HU]KDXVHQ�GH�%LOGHU�5R\DO-5DQJHU�6RPPHUFDPS-����� 



 

ϭϰ� 

(LQHQ�JDQ]� EHVRQGHUHQ�7DJ� IHLHUWHQ�
GLH� .RQILUPLHUWHQ� GHV� -DKUJDQJV� ]X�
VDPPHQ� DP� ���� -XOL�� *HPHLQVDP�
IHLHUWHQ� VLH� *ROGHQH� .RQILUPDWLRQ��
/DQJH� ZDU� QLFKW� VLFKHU�� RE� XQG� ZLH�
GLHV�ZHJHQ�&RURQD�P|JOLFK�VHLQ�Z�U�
GH��GDKHU�ZDU�HV�XPVR�VFK|QHU��GDVV�
VLH� GLHVHQ� 7DJ� JHPHLQVDP� YHUEULQ�
JHQ�NRQQWHQ�� 

9RU�I�QI]LJ�-DKUHQ��LP�0DL�������ZDU�
LKUH� .RQILUPDWLRQ� JHZHVHQ�� XQG� VLFK�
JHPHLQVDP� GDUDQ� ]X� HULQQHUQ�� ZLH�
DOOHV�JHZHVHQ�ZDU��ZDU�HLQ�+LJKOLJKW�
I�U�VLH�DOOH��0DQFKHV�HUVFKHLQW� KHXW�
]XWDJH�VHKU�ZHLW�ZHJ�XQG�NDXP�PHKU�
QDFKYROO]LHKEDU—HWZD��GDVV�GLH�-XQ�
JHQ�XQG�GLH�0lGFKHQ�DQ�YHUVFKLHGH�
QHQ� 6RQQWDJHQ� NRQILUPLHUW� ZXUGHQ��
$XFK� ZDU� YLHOHQ� QRFK� VHKU� EHZX�W��
ZHOFKH�$XIUHJXQJ� HV� GDPDOV� ZHJHQ�

GHU�.OHLGXQJ�JDE��ZDUHQ�VLH�GRFK�GHU�
HUVWH� .RQILUPDQGHQMDKUJDQJ� LQ� (U]�
KDXVHQ�� LQ� GHP� GLH� 0lGFKHQ� ZHL�H�
.OHLGHU� WUDJHQ� GXUIWHQ�� 'LH� 3IDUUHULQ�
(GLWK�:HQGW��GLH�GDPDOV�HUVW�$QIDQJ�
����� QDFK� (U]KDXVHQ� NDP� XQG� GHQ�
-DKUJDQJ� �EHUQDKP�� KDWWH� GLHV� HU�
P|JOLFKW�� (V� ZDU� I�U� VLH� DOOH� HWZDV�
EHVRQGHUHV� 

6HKU� EHZHJHQG� ZDU� GDQQ� DXFK� GHU�
*RWWHVGLHQVW� DP� ���-XOL��� YRU� DOOHP��
ZHLO�DXFK�)UDX�3IDUUHULQ�:HQGW�DQJH�
UHLVW�ZDU�XQG�KHU]HUZlUPHQGH�:RUWH�
]X� GHQ� .RQILUPLHUWHQ� VSUDFK�� � 6LH�
HULQQHUWH� DQ� GLH� JHPHLQVDPH� )HLHU�
XQG� VSUDFK� �EHU� GHQ�:RFKHQVSUXFK�
Ä:DQGHOW� DOV� .LQGHU� GHV� /LFKWV�� GLH��
)UXFKW� GHV� /LFKWHV� LVW� ODXWHU� *�WH��
*HUHFKWLJNHLW�XQG�:DKUKHLW³�� 

(UZDFKVHQH 

*ROGHQH�.RQILUPDWLRQ 



 

ϭϱ� 

(UZDFKVHQH 

$XFK� 3IDUUHU� /XK� IHVVHOWH� PLW� HLQHU�
VSDQQHQGHQ�3UHGLJW��HU�XQG�3IDUUHULQ�
:HQGW� JHVWDOWHWHQ� HLQHQ� EHZHJHQ�
GHQ� *RWWHVGLHQVW�� LQ� GHP� DXFK� GHU�
I�QI� LQ]ZLVFKHQ� VFKRQ� YHUVWRUEHQHQ�

.RQILUPLHUWHQ� JHGDFKW� XQG� GDV�
$EHQGPDKO�JHIHLHUW�ZXUGH� 

'DQDFK� JDE� HV� QRFK� HLQ� JHPHLQVD�
PHV�(VVHQ�]XP�$XVNODQJ�HLQHV�ZXQ�
GHUYROOHQ�7DJHV� 

=XP� ��� -DQXDU� ����� IXVLRQLHUHQ� GLH�
(YDQJHOLVFKHQ� 'HNDQDWH� 'DUPVWDGW-
/DQG�XQG�'DUPVWDGW-6WDGW��'LH�6\QR�
GHQ� GHU� EHLGHQ� 1DFKEDUGHNDQDWH�
KDEHQ� JHPHLQVDP� SHU� 9LGHR-
.RQIHUHQ]�JHWDJW��� 

'HU�QHXH�1DPH�GHV�N�QIWLJHQ�'HND�
QDWV� LVW� QXQ� HQWVFKLHGHQ��
Ä(YDQJHOLVFKHV� 'HNDQDW� 'DUPVWDGW³�
PLW� GHP�6ORJDQ� Ä*HPHLQVDP�.LUFKH�
LQ� 6WDGW� XQG� /DQG³� ZLUG� HV� KHL�HQ��
'UHL�ZHLWHUH�1DPHQVYRUVFKOlJH�VWDQ�
GHQ� ]XU�:DKO�� Ä(YDQJHOLVFKHV�'HND�
QDW� 'DUPVWDGW� XQG� 5HJLRQ³��

Ä(YDQJHOLVFKHV� 'HNDQDW� 5HJLRQ�
'DUPVWDGW³� XQG� Ä(YDQJHOLVFKHV� 'H�
NDQDW� 'DUPVWDGW� /DQG� XQG� 6WDGW³��
'LH�EHLGHQ�'HNDQDWVV\QRGHQ�VWLPP�
WHQ�VHSDUDW��EHU�GLH�1DPHQVJHEXQJ�
DE�� ��� 'HOHJLHUWH� DXV� 'DUPVWDGW-
6WDGW� VSUDFKHQ� VLFK� I�U� GHQ� 9RU�
VFKODJ� Ä(YDQJHOLVFKHV� 'HNDQDW�
'DUPVWDGW³�PLW�GHP�6ORJDQ�DXV��GDV�
HQWVSULFKW� ��� 3UR]HQW� GHU� 6WLPPHQ��
,Q� GHU� 'HNDQDWVV\QRGH� 'DUPVWDGW-
/DQG�HUKLHOW�GLHVHU�1DPHQVYRUVFKODJ�
HLQH� NQDSSH� 0HKUKHLW� YRQ� ��� 6WLP�
PHQ��GDV�HQWVSULFKW����3UR]HQW�� 

$XV�GHU�'HNDQDWVV\QRGH 



 

ϭϲ� 

7HUPLQH���,PSUHVVXP 

,PSUHVVXP 

+HUDXVJHEHU�� 
(YDQJHOLVFKH�.LUFKHQJHPHLQGH�
(U]KDXVHQ 
+DXSWVWUD�H�� 
������(U]KDXVHQ 
�����-���� 
SIDUUDPW#HY-NLUFKH-HU]KDXVHQ�GH 
ZZZ�HY-NLUFKH-HU]KDXVHQ�GH 

3IDUUHU�� 
0DUFXV-6WHIDQ�*UR�NRSI 
�3IDUUDPW�6�G���9RUVLW]HQGHU�GHV�
.LUFKHQYRUVWDQGV��9HUDQWZRUWOLFKHU�
LP�6LQQH�GHV�3UHVVHUHFKWV 
7HO���������(PDLO��P�JURVVNRSI#���
HNKQ�GH 
6WHSKDQLH�6WHQ]HO��3IDUUDPW�1RUG� 
7HO��������-�������������(PDLO��
V�VWHQ]HO#HY-NLUFKH-HU]KDXVHQ�GH 

 
3IDUUDPW 
3IDUUVHNUHWlULQ�3LD�5|GHU� 
7HO��������)D[������� 
GLHQVWDJV�XQG�IUHLWDJV�YRQ������ELV�
������8KU�JH|IIQHW 

.�VWHULQ� 
(OOHQ�%HUNQHU 

5HGDNWLRQ� 
8OULNH�6WHYHU��JHPHLQGHEULHI#HY-
NLUFKH-HU]KDXVHQ�GH 
 
)RWRV�GLHVHU�$XVJDEH��PLW�IUHXQGOL�
FKHU�*HQHKPLJXQJ�YRQ�(ULNH�+HP�
PHULFK��6HLWH���REHQ���0DUNXV�%RX�
ODQJHU��6HLWH�����0DUFR�(VFKH�XQG�
$QQLND�3OHKQHUW��6HLWHQ���-
����*HRUJ�:HEHU��6HLWH������
LPDJHV-'DWHQEDQN��DOOH�ZHLWHUHQ� 

'UXFN��'UXFN�	�6HUYLFH�$XJXVWLQ�
8*��(U]KDXVHQ� 

%DQNYHUELQGXQJ 
I�U�6SHQGHQ��ELWWH�=ZHFN�DQJH�
EHQ����6SDUN��'DUPVWDGW��,%$1��'(�
�������������������������� 
%,&��+(/$'()�'$6 
 

5HGDNWLRQVVFKOXVV�I�U�GLH�QlFKVWH�
$XVJDEH������1RYHPEHU 

%HVXFKVGLHQVW��XQG�$EHQGJHEHW 

%HVXFKVGLHQVW 

'DV�QlFKVWH�7UHIIHQ�GHV�%HVXFKVGLHQVWNUHLVHV�� LVW�DP�'LHQVWDJ������6HSWHP�
EHU���XP�������8KU�LP�.LUFKVDDO�� 

(LQODGXQJ�]XP�$EHQGJHEHW 

$EHQGJHEHW�LVW�MHGHQ�'RQQHUVWDJ��DX�HU�LQ�GHQ�6FKXOIHULHQ��XP�������8KU�DOV�
RIIHQHU�*HEHWVNUHLV�LP�+DXV�YRQ�+RUVW�XQG�.DUROD�6FKRHQ��%DKQVWUD�H����D��
7HO�������� 



 

ϭϳ� 

7HUPLQH���,PSUHVVXP 

.LQGHU�XQG�-XJHQG 
&KULVWOLFKH�3IDGILQGHU�5R\DO�
5DQJHUV��I�U�.LQGHU�DE�VHFKV�-DK�
UH��0DUWLQ�*UR�NRSI��7HO������� 
7HHQVWUHII 
/DUV�%HFNHU��/XFD�(VFKH��/XNDV�
*UR�NRSI 
7HO������ 

 

.LQGHUVFKHXQH 
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