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Ϯ� 

(GLWRULDO���/HLWDUWLNHO 

/LHEH�/HVHULQQHQ�XQG�/HVHU� 

)U�KOLQJ�LVW�I�U�PLFK�LPPHU�VR�GLH�=HLW�
YRQ�$XIEUXFK�XQG�/HLFKWLJNHLW�—�XQG�
DXFK� QHXHQ� 9RUKDEHQ�� (V� LVW� OlQJHU�
KHOO��|IWHU�VRQQLJ��PDQ�NDQQ�DXFK�PDO�
GUDX�HQ� VLW]HQ� EOHLEHQ� XQG� EUDXFKW�
QLFKW� VR� YLHOH� ZDUPH� 6DFKHQ� DQ]X�
]LHKHQ�� XQG� LFK� PDFKH� GDQQ� LPPHU�
3OlQH�� PHKU� %HZHJXQJ� P|FKWH� LFK�
KDEHQ�� ZLU� Z�UGHQ� JHUQH� QRFK� DQ�
HLQLJH�VFK|QH�2UWH�UHLVHQ�XVZ��)U�K�
OLQJ� YHUPLWWHOW� PLU� $XIEUXFKVVWLP�
PXQJ�� GDV� *HI�KO�� VHKU� YLHOH� 0|J�
OLFKNHLWHQ� VW�QGHQ�PLU� RIIHQ�� YHUEXQ�
GHQ�PLW�GHP�*HGDQNHQ��GDVV�LFK�VLH�
DXFK� QXW]HQ� P|FKWH�� 1DFKGHP� LQ�
GHQ� OHW]WHQ� ]ZHL� -DKUHQ� JDQ]� YLHOHV�
QLFKW�P|JOLFK� ZDU�� LVW�PLU� EHVRQGHUV�
EHZXVVW� JHZRUGHQ�� ZLH� YLHO� LFK� I�U�
JDQ]� VHOEVWYHUVWlQGOLFK� JHKDOWHQ� KD�
EH�� ,FK� NRQQWH� VRYLHO� WXQ��6SRUWP|J�
OLFKNHLWHQ�� .LQR�� (VVHQ� JHKHQ�� (LQ�

NDXIHQ�XQG�GDQQ�QRFK�.DIIHH�WULQNHQ��
NXOWXUHOOH� $QJHERWH�—� HV� ZDU� PHLV�
WHQV� JDU� QLFKW� JHQXJ�=HLW�� DOOHV� DXV�
]XQXW]HQ� 

9HUPXWOLFK� ZHUGH� LFK� DXFK� GLHVHV�
-DKU� OlQJVW� QLFKW� DOOHV� PDFKHQ�� ZDV�
P|JOLFK� ZlUH�� 6FKOLH�OLFK� JLEW� HV�
DXFK�QRFK�QRWZHQGLJH�'LQJH�]X�HUOH�
GLJHQ�� $EHU� LFK� VHKQH� PLFK� QDFK�
GHP� *HI�KO� ]XU�FN�� DOOH� GLHVH� 0|J�
OLFKNHLWHQ�ZLHGHU�]X�KDEHQ��8QG�PR�
PHQWDQ� ELQ� LFK� DXFK� ]XYHUVLFKWOLFK��
GDVV� EDOG� DOOHV� ZLHGHU� P|JOLFK� VHLQ�
ZLUG��,FK�Z�QVFKH�HV�XQV�DOOHQ�VHKU� 

,FK� Z�QVFKH� ,KQHQ� HLQH� KHUUOLFKH�
)U�KOLQJV]HLW 

+HU]OLFKVW 

8OULNH�6WHYHU 

6WHOOHQ�6LH�VLFK�ELWWH�HLQPDO�IROJHQGH�
6LWXDWLRQ� YRU�� HLQ� 6WXGHQW� EHNRPPW�
HLQH�JXWH�1RWH��EHYRU�HU�VHLQH�+DXV�
DUEHLW��EHUKDXSW�DEJHJHEHQ�KDW��'DV�
JHKW�GRFK�QLFKW��P|JHQ�6LH�YLHOOHLFKW�
GHQNHQ�� 'DV� HUPXQWHUW� OHGLJOLFK� ]XU�
%HTXHPOLFKNHLW�� 2GHU�� 6LH� EHNRP�
PHQ� ,KU� *HKDOW�� EHYRU� 6LH� DXFK� QXU�
HLQHQ� +DQGVFKODJ� JHWDQ� KDEHQ�� ,FK�
QHKPH� DQ�� GLH� JOHLFKH� 5HDNWLRQ��
2GHU� Z�UGHQ� 6LH� HLQHU� %DXILUPD� GLH�

JHVDPWH� 6XPPH� I�U� GDV� JHSODQWH�
+DXV��EHUZHLVHQ��EHYRU�DXFK�QXU�GLH�
%DXJUXEH�DXVJHKREHQ�XQG�HLQ�=LHJHO�
JHVHW]W�ZXUGH"�:RKO�NDXP��8QG�HLQ�
OHW]WHV�%HLVSLHO��6LH�EHNRPPHQ�HLQHQ�
KRKHQ� .UHGLW�� REZRKO� 6LH� NHLQHUOHL�
6LFKHUKHLW� YRU]XZHLVHQ� KDEHQ�� :DV�
KDOWHQ�6LH�YRQ�HLQHP�VROFKHQ�.UHGLW�
JHEHU" 

*HQDXVR� LVW�*RWW��1DLY�ZLH� GHU� /HK�
UHU��GHU�RKQH��*HJHQOHLVWXQJ�HLQH 

*RWW�OLHEW�XQV�—�WURW]GHP 



 

ϯ� 

/HLWDUWLNHO� 

JXWH� 1RWH� JLEW�� ZLH� GHU� $UEHLWJHEHU��
GHU� RKQH�*HJHQOHLVWXQJ�*HKDOW� DXV�
]DKOW�� (U� ULVNLHUW� HV�� YRQ� XQV� �EHUV�
2KU� JHKDXHQ� ]X� ZHUGHQ�� ZLH� HLQ�
%DXKHUU�� GHU�GLH�)LUPD�YRU�GHP�HUV�
WHQ�6SDWHQVWLFK�EH]DKOW� 

'HQQ� VR� VDJW� HV� 3DXOXV� LP� 5|PHU�
EULHI� ������� Ä*RWW� DEHU� HUZHLVW� VHLQH�
/LHEH�]X�XQV�GDULQ��GDVV�&KULVWXV�I�U�
XQV� JHVWRUEHQ� LVW�� DOV�ZLU� QRFK�6�Q�
GHU�ZDUHQ�³ 

,FK�JODXEH��ZLU�OHVHQ�VFKQHOO��EHU�GDV�
8QJHKHXHUOLFKH� KLQZHJ�� ZDV� GHU�
$SRVWHO� 3DXOXV�
VDJW�� GDV�:DJQLV��
GDV� *RWW� PLW� XQV�
0HQVFKHQ� HLQJH�
JDQJHQ� LVW�—� XQG�
LPPHU� ZLHGHU� QHX�
HLQJHKW�� 'DVV� ZLU�
VHLQH� /LHEH� XQEH�
DQWZRUWHW� ODVVHQ�
—� VHOEVW� GLH� /LH�
EH��GLH�XQV�*RWW�LQ�
-HVXV�&KULVWXV�DP�
.UHX]� HUZLHVHQ�
KDW�� *RWW� ULVNLHUW�
HV��LQ�VHLQHU�/LHEH�
WUDJLVFK� ]X� VFKHL�
WHUQ�� 'HQQ� *RWWHV�
/LHEH� LVW� EHGLQ�
JXQJVORV��2EZRKO�VLFK�GLH�0HQVFKHQ�
LPPHU� XQG� LPPHU� ZLHGHU� YRQ� LKP�
DEJHZHQGHW�KDEHQ��HUZDUWHW�HU�NHLQH�
9RUOHLVWXQJ�� (V� KHL�W� EHL� LKP� QLFKW��
ÄZHQQ�GLH�0HQVFKHQ� JHUHFKW� JHZRU�
GHQ� VLQG�� ZHQQ� VLH� VLFK� PLU� ]XJH�
ZDQGW� KDEHQ�� GDQQ� ZHUGH� LFK� VLH�
HUO|VHQ�³ 

6HLQH� /LHEH� NHQQW� NHLQ� :HQQ� XQG�
$EHU��.DQQ� LFK�GDV� JODXEHQ��REZRKO�
XQVHU� PHQVFKOLFKHV� 0LWHLQDQGHU� RIW�
VR�JDQ]�DQGHUV�LVW��DXFK�GLH�/LHEH�DQ�

%HGLQJXQJHQ�JHNQ�SIW�ZLUG�RGHU�HQW�
WlXVFKWH� /LHEH� VLFK� DEZHQGHW"� 8QG�
ZHQQ� LFK� HV� JODXEHQ� NDQQ�� ZDV� EH�
GHXWHW�GDV�I�U�PHLQ�/HEHQ" 

=XQlFKVW� HLQPDO�� GDVV� LFK� PLFK� VR�
DN]HSWLHUHQ�NDQQ��ZLH� LFK� ELQ��:HQQ�
&KULVWXV�GLH�0HQVFKHQ�VR� OLHEW��GDVV�
HU� I�U� VLH� VWLUEW�� DOV� VLH� QRFK�6�QGHU�
ZDUHQ��EUDXFKH� LFK�PLFK�VHOEVW�QLFKW�
]X� YHUXUWHLOHQ� —� XQG� GDUI� DXFK� NHL�
QHQ�DQGHUHQ�YHUXUWHLOHQ��'HQQ�GDV�LVW�
GDV�=ZHLWH��GDVV�LFK�PLU�*RWWHV�/LHEH�
]XP� 9RUELOG� QHKPH� —� XQHUUHLFKED�

UHV�9RUELOG��DEHU�GHVKDOE�QLFKW�ZHQL�
JHU�2ULHQWLHUXQJ��'DVV�PHLQH�:HQQV�
XQG�PHLQH�$EHUV��GLH�VR�RIW�GHU�/LHEH�
LP�:HJ�VWHKHQ��NOHLQHU�ZHUGHQ��:HLO�
*RWW�PLFK� VR� VHKU� OLHEW�� NDQQ� HV�PLU�
GRFK� OHLFKWHU� IDOOHQ�� DXFK� ]X� OLHEHQ��
:HLO�*RWW�DP�.UHX]�VHLQH�/LHEH�HUOHL�
GHW��NDQQ�LFK�GRFK�DXFK�OLHEHQ��ZR�HV�
VFKPHU]OLFK�LVW�I�U�PLFK� 

0LFKDHO� 7LOOPDQQ�� LQ� LPDJHV�)HEUXDU�
���� 



 

ϰ� 

$P� 3DOPVRQQWDJ�� � ���� 0lU]� ������ ZDU�
DXFK� LQ� (U]KDXVHQ� QLHPDQGHP� QDFK�
2VWHUIUHXGH� ]XPXWH�� 'HU� .ULHJ� KDWWH�
XQ]lKOLJH�2SIHU� JHIRUGHUW� XQG�ZDU� QRFK�
QLFKW� YRUEHL�� XQG� NHLQHU� ZXVVWH�� RE� GLH�
=XNXQIW� GHQ� HUVHKQWHQ� )ULHGHQ� EULQJHQ�
Z�UGH� 

��� -DKUH� GDQDFK� HULQQHUQ� ZLU� XQV� GHU�
6FKUHFNHQ� GHV� .ULHJHV�� DEHU� DXFK� GHU�
+RIIQXQJHQ��GLH�:LUNOLFKNHLW�ZXUGHQ� 

1XU�–�)ULHGHQ�KHXWH�XQG�PRUJHQ�LVW�NHLQ�
6HOEVWOlXIHU�� YLHOPHKU� HLQH�
(UUXQJHQVFKDIW��XP�GLH�XQV�0HQVFKHQ�LQ�
DQGHUHQ� /lQGHUQ�� GLH� VLFK� XQWHU�
/HEHQVJHIDKU� DXI� GHQ� :HJ� ]X� XQV�
EHJHEHQ��EHQHLGHQ��:LH�EHGURKW�)ULHGHQ�
DXFK� KHXWH� LVW�� HWZD� LQ� GHU� 8NUDLQH��
HUOHEHQ� ZLU� JHUDGH� MHW]W� PLW� JUR�HU�
6RUJH� 

'LH� ,QLWLDWLYH� )ULHGHQVDQODJH�� JHWUD�
JHQ YRP� 2UWVNXQGOLFKHQ� $UEHLWVNUHLV��
GHP� 3DUWQHUVFKDIWVYHUHLQ�� GHU� (YDQJHOL�
VFKHQ� XQG� .DWKROLVFKHQ� .LUFKH� KDW� � KDW�
LP� 'H]HPEHU� ����� YLHU� NOLPDUHVLVWHQWH�
6LOEHUOLQGHQ� SIODQ]HQ� ODVVHQ�� (LQH� 6WHOH�
VROO� QXQ� DP� ���0DL� LQ� HLQHU� )HLHUVWXQGH�
HQWK�OOW�XQG�GDPLW�GLH�$QODJH�HLQJHZHLKW�
ZHUGHQ�� ,QIRWDIHOQ� NRPPHQ� LP� +HUEVW�
GD]X�� ZHQQ� 'HOHJDWLRQHQ� GHU�
3DUWQHUVWlGWH� (U]KDXVHQ� EHVXFKHQ�� 'LH�
,QLWLDWLYH� KDW� I�U� DOO� GLHV� GLH� QLFKW�
XQEHWUlFKWOLFKHQ�.RVWHQ�JHWUDJHQ� 

%HL� GHU� (LQZHLKXQJ� VLQG� YRUJHVHKHQ��
YRQ���—���8KU�3ODNDWDXVVWHOOXQJHQ�GHV�
3DUWQHUVFKDIWVYHUHLQV� �EHU� GLH�
3DUWQHUJHPHLQGHQ�LQ�(XURSD��GHU�EHLGHQ�
.LUFKHQ� �EHU� +LOIVSURMHNWH� LQ� GHU� VRJ��
'ULWWHQ� :HOW� XQG� GHV� 2UWVNXQGOLFKHQ�
$UEHLWVNUHLVHV��EHU�GDV�.ULHJVHQGH�LQ 

$NWXHOOHV 

(LQZHLKXQJ�GHU�)ULHGHQVDQODJH�LQ�GHU�$QQDVWUD�H�DP����0DL 

%HL� GHU� 3IODQ]XQJ� GHU� /LQGHQ� LP�
OHW]WHQ� -DKU� ZDUHQ� X�D�� GDEHL�� 
PLW� 6FKDXIHOQ� YRQ� OLQNV� QDFK�
UHFKWV�� 

+XEHUWXV� 5LHGO� �3DUWQHUVFKDIWV-
YHUHLQ��� 0LFKDHOD� 1LHPXWK�
�HYDQJHOLVFKH� .LUFKH��� &ODXGLD�
/DQJH� �%�UJHUPHLVWHULQ��� +DQV�
6FKPLGW� �2UWVNXQGOLFKHU�
$UEHLWVNUHLV�� XQG� 8OULFK� 1HII�
�NDWKROLVFKH�.LUFKH� 



 

ϱ� 

$NWXHOOHV 

(U]KDXVHQ�� $Q� ,QIRWLVFKHQ� LVW� PHKU�
�EHU� GLHVH� 3URMHNWH� ]X� HUIDKUHQ��
$XFK� LVW� � YRQ� ��—��� 8KU� HLQ�
3ODW]NRQ]HUW� GHV� %ODVRUFKHVWHUV�
(U]KDXVHQ�JHSODQW�� 

$QVFKOLH�HQG� VROO� LQ� HLQHP� )HVWDNW�
GLH� $QODJH� HLQJHZHLKW� XQG� GLH� 6WHOH�
HQWK�OOW� ZHUGHQ�� 'DEHL� ZHUGHQ� X�D��
6FK�OHULQQHQ�GHU�+HVVHQZDOGVFKXOH��
lOWHUH�(U]KlXVHULQQHQ��GLH�GHQ�.ULHJ�
QRFK�HUOHEW�KDEHQ��XQG�0LWE�UJHU��GLH�
DXV� HLQHP� /DQG� NRPPHQ�� LQ� GHP�
.ULHJ� KHUUVFKW�� PLWZLUNHQ�� 0LW� HLQHP�
%HLWUDJ� GHU� EHLGHQ� .LUFKHQ� XQG�

HLQHP� |NXPHQLVFKHQ� *HOlXW� HQGHW�
GLH� )HLHU�� 'DQDFK� LVW� QRFK� =HLW� ]XP�
%XPPHOQ� GXUFK� GLH� $XVVWHOOXQJHQ�
XQG� ]XU� (LQNHKU� LQ� GDV� &DIp�
6DPPHOWDVVH�� GDV� I�U� GLH� %HZLUWXQJ�
VRUJW� 

0|JOLFKH� bQGHUXQJHQ� ZHUGHQ� LP�
(U]KlXVHU� $Q]HLJHU� EHNDQQW�
JHJHEHQ�� 

+DQV�6FKPLGW 

ÄhEHQ��6LHEHQ�:RFKHQ�RKQH�6WLOOVWDQG³�—�XQWHU�GLHVHP�0RWWR�VWHKW�GLH�)DV�
WHQDNWLRQ�Ä��:RFKHQ�RKQH³��'DV�0RWWR�P|FKWH�HUPXWLJHQ��1HXHV�DXV]XSURELH�
UHQ��hEHQ� LVW� GDEHL� ZLFKWLJ�� 'LH� )DVWHQ]HLW� DOV� 7UDLQLQJVODJHU�� -HVXV� VWLHJ� LQ�
GHU�:�VWH�I�U����7DJH�DXV�VHLQHP��EOLFKHQ�/HEHQ�DXV��XP�VLFK�GDU�EHU�NODU�
]X�ZHUGHQ�� RE� HU� GHP�:HJ�*RWWHV� IROJHQ� N|QQH�RGHU�ZROOH�� (U� WUDLQLHUWH� I�U�
VHLQHQ�:HJ��GHU�LKQ�DQV�.UHX]�I�KUWH�XQG�GDU�EHU�KLQDXV� 



 

ϲ� 

)UHXGH�XQG�/HLG���0RQDWVVSUXFK 

0RQDWVVSUXFK�0lU] 

+|UW� QLFKW� DXI�� ]X� EHWHQ�
XQG�]X�IOHKHQ��%HWHW�MHGHU�
]HLW� LP� *HLVW�� VHLG� ZDFK�
VDP�� KDUUW� DXV� XQG� ELWWHW�
I�U�DOOH�+HLOLJHQ� 

(SKHVHU����� 

2IIHQH�.LUFKH 

9RU� MHGHP�$EHQGLPSXOV�EHVWHKW�GLH�0|JOLFKNHLW��GHQ�.LUFKHQUDXP�I�U�HLQH�
NXU]H�=HLW�GHU�6WLOOH�XQG�%HVLQQXQJ�]X�QXW]HQ���'LH�.LUFKH�LVW�GDQQ�DE�������
8KU�JH|IIQHW��GHU�$EHQGLPSXOV�EHJLQQW�MHZHLOV�XP�������8KU� 

'LH�QlFKVWHQ�7HUPLQH�I�U�GHQ�$EHQGLPSXOV�VLQG�GHU�����0lU]��GHU�����$SULO�
XQG�GHU�����0DL� 



 

ϳ� 

*RWWHVGLHQVWH 

)UHLWDJ�����0lU] 
������8KU�gNXPHQLVFKHV�*HEHW 

����$SULO��3DOPVRQQWDJ 
������8KU�*RWWHVGLHQVW 
3IDUUHU�*UR�NRSI 

���0lU]�����6RQQWDJ�GHU 
3DVVLRQV]HLW 
������8KU�*RWWHVGLHQVW�PLW 
$EHQGPDKO 
3IDUUHU�*UR�NRSI 

*U�QGRQQHUVWDJ������$SULO 
������8KU�*RWWHVGLHQVW�PLW� 
$EHQGPDKO 
3IDUUHU�*UR�NRSI 

����0lU]�����6RQQWDJ�GHU 
3DVVLRQV]HLW 
������8KU�*RWWHVGLHQVW�PLW�GHU� 
0|JOLFKNHLW�]X�7DXIHQ 
3IDUUHULQ�6WHQ]HO 
DQVFKOLH�HQG�0|JOLFKNHLW�GHU 
(LQ]HOVHJQXQJ 

.DUIUHLWDJ������$SULO�� 
������8KU�*RWWHVGLHQVW� 
3IDUUHULQ�6WHQ]HO 

����0lU]�����6RQQWDJ�GHU 
3DVVLRQV]HLW 
������8KU�*RWWHVGLHQVW 
3UlGLNDQW�'HSHQEURFN 

.DUIUHLWDJ������$SULO 
������8KU�6WLOOH�$QGDFKW� 
3IDUUHULQ�6WHQ]HO 

)UHLWDJ������0lU] 
������8KU�$EHQGLPSXOV� 
9RONHU�-RQDV 
 

2VWHUVRQQWDJ������$SULO 
������8KU�*RWWHVGLHQVW�PLW 
$EHQGPDKO 
3IDUUHU�*UR�NRSI� 

����0lU]�����6RQQWDJ�GHU� 
3DVVLRQV]HLW 
������8KU�*RWWHVGLHQVW� 
3UlGLNDQW�+HLWPDQQ 

2VWHUPRQWDJ������$SULO 
������8KU�*RWWHVGLHQVW�PLW�IHVWOLFKHU�
/LWXUJLH�XQG�$EHQGPDKO 
3IDUUHULQ�6WHQ]HO� 
DQVFKOLH�HQG�0|JOLFKNHLW�GHU 
(LQ]HOVHJQXQJ 

)UHLWDJ�����$SULO 
������8KU�gNXPHQLVFKHV�*HEHW 
 
 

6RQQWDJ������$SULO�� 
4XDVLPRGRJHQLWL 
������8KU�*RWWHVGLHQVW�PLW�7DXIHQ 
3UlGLNDQW�+HLWPDQQ 

���$SULO�����6RQQWDJ�GHU� 
3DVVLRQV]HLW 
������8KU��*RWWHVGLHQVW�PLW� 
$EHQGPDKO 
3IDUUHU�*UR�NRSI 

)UHLWDJ������$SULO 
������8KU�$EHQGLPSXOV 
$QGUHD�.U�JHU 



 

ϴ� 

 

.ROOHNWHQSODQ 
 

���0lU]  I�U�GLH�$NWLRQ�Ä+RIIQXQJ�I�U�2VWHXURSD³�VRZLH� 
   I�U�GLH�,QLWLDWLYH�3ROHQ-'HXWVFKODQG� 
   =HLFKHQ�GHU�+RIIQXQJ³� 
����0lU]  I�U�GLH�1RWIDOOVHHOVRUJH 
���$SULO  I�U�GHQ�6WLIWXQJVIRQGV�'LD.LGV 
����$SULO  I�U�GLH�FKULVWOLFK-M�GLVFKH�9HUVWlQGLJXQJ 
����$SULO  I�U�GLH�$UEHLW�PLW�.LQGHUQ�XQG�-XJHQGOLFKHQ�LQ�*HPHLQ-
   GHQ��'HNDQDWHQ�XQG�-XJHQGZHUNHQ� 
����$SULO  I�U�)O�FKWOLQJH�XQG�$V\OVXFKHQGH��'LDNRQLH�+HVVHQ� 
���0DL  I�U�GLH�.ORVWHUP�KOH 
���0DL  I�U�GLH�.ORVWHUP�KOH 
����0DL  I�U�9HUJLVV-PHLQ-QLFKW�H�9���$UEHLW�PLW�.LQGHUQ�LQ�GHU� 
   6R]LDOVWDWLRQ�1H]DEXGND���,YDQ\FKL 
����0DL  I�U�'LRVSL�6XD\DQD��0LVVLRQVNUDQNHQKDXV�LQ�3HUX 
����0DL  I�U�GLH�NLUFKHQPXVLNDOLVFKH�$UEHLW�LQ�GHU�(.+1 

 
$Q�GHQ��EULJHQ�6RQQWDJHQ�LVW�GLH�.ROOHNWH�I�U�GLH�HLJHQH�*HPHLQGH�EH�
VWLPPW� 

*RWWHVGLHQVWH 

6RQQWDJ�����0DL��0LVHULFRUGLDV 
������8KU�*RWWHVGLHQVW�PLW� 
���9RUVWHOOXQJ�GHU�.RQILUPDQGHQ 
3IDUUHU�*UR�NRSI 

6RQQWDJ������0DL��5RJDWH 
������8KU�*RWWHVGLHQVW�PLW� 
$EHQGPDKO�XQG����.RQILUPDWLRQ 
3IDUUHULQ�6WHQ]HO 

)UHLWDJ�����0DL 
������8KU�gNXPHQLVFKHV�*HEHW 

����0DL��&KULVWL�+LPPHOIDKUW 
������8KU�*RWWHVGLHQVW�PLW 
IHVWOLFKHU�/LWXUJLH 
3UlGLNDQW�+HLWPDQQ 

6RQQWDJ�����0DL��-XELODWH 
������8KU�*RWWHVGLHQVW�PLW 
���9RUVWHOOXQJ�GHU�.RQILUPDQGHQ 
3IDUUHULQ�6WHQ]HO 

)UHLWDJ������0DL 
������8KU�$EHQGLPSXOV 
8WH�'HSHQEURFN 

6RQQWDJ������0DL��&DQWDWH 
������8KU�*RWWHVGLHQVW�PLW� 
$EHQGPDKO�XQG����.RQILUPDWLRQ 
3IDUUHU�*UR�NRSI 

6RQQWDJ������0DL��([DXGL 
������8KU�*RWWHVGLHQVW 
3IDUUHU�/XK 

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



 

ϵ� 

/HD�$XJXVWLQ 

)UDQFD�%HOOLQJKDXVHQ 

(PLO\�*HL�HOPDQQ 

-XOLDQH�+HOOHU 

/XNDV�.DW]HQPD\HU 

7LOO�/XW] 

/XF\�&KDQWDO�6FKXOPH\HU 

$P\�7KLHO 

 

.RQILUPDWLRQ�DP�����0DL 
3IDUUHU�*UR�NRSI 

*RWWHVGLHQVWH 



 

ϭϬ� 

3KLO�%DVHO 

-RKDQQ�)URPPOHW 

(PLOLR�)DEUL]LR�*DOOL 

6RSKLH�1RYD�+RUQLJ 

/HD�0DULH�1RWKGXUIW 

/XLV�6FKZDOEH 

/DXUHQV�:LOGKLUW 

)HOL[�=LPPHUPDQQ 

 

.RQILUPDWLRQ�DP�����0DL 
3IDUUHULQ�6WHQ]HO 

*RWWHVGLHQVWH 



 

ϭϭ� 

.LQGHU�XQG�-XJHQG 

-DKUHVDEVFKOX��GHU�5R\DO�5DQJHUV 

$P�)UHLWDJ��GHP�����'H]HPEHU��KDW�
WHQ�ZLU�XQVHU�OHW]WHV�6WDPPWUHIIHQ�LP�
-DKU�������/RV�JLQJ�HV�XP����8KU�DQ�
GHU�+HHJEHUJKDOOH��'RUW�YHUVDPPHOWH�
VLFK� GHU� JHVDPWH� 6WDPP�� XP� GDV�
-DKU� JHPHLQVDP� DXVNOLQJHQ� ]X� ODV�
VHQ�� 1DFK� HLQHU� VHKU� LQWHUHVVDQWHQ�
$QGDFKW� GDU�EHU�� ZRUXP� HV� HLJHQW�
OLFK�EHL�:HLKQDFKWHQ�JHKW��KDEHQ�ZLU�
XQV� DXI� GHQ�:HJ� ]XU�FN� ]XP�3IDUU�
KRI�JHPDFKW��'LHV�KDEHQ�ZLU�LQ�)RUP�
HLQHU� )DFNHOZDQGHUXQJ� JHPDFKW��
ZREHL�ZLU� LQ� ]ZHL�*UXSSHQ�HLQJHWHLOW�
ZXUGHQ��'LH� -�QJHUHQ�� DOVR� GLH� )RU�
VFKHU�XQG�.XQGVFKDIWHU���-���-DKUH���
KDEHQ� HLQHQ� N�U]HUHQ� :HJ� JHQRP�
PHQ� XQG� VLQG� GHPHQWVSUHFKHQG� IU��
KHU� DP� 3IDUUKRI� DQJHNRPPHQ�� 'RUW�
KDEHQ� VLH� HLQ� 4XL]� JHPDFKW� XQG�

GDQQ�DXI�GLH�3IDGILQGHU�XQG�3IDGUDQ�
JHU� ���-���-DKUH��JHZDUWHW��GHQQ�ZLU�
PXVVWHQ� HLQHQ� OlQJHUHQ�:HJ� ODXIHQ�
XQG� KDEHQ� GLH� )DFNHOZDQGHUXQJ� DOV�
6FKZHLJHPDUVFK�]XU�FNJHOHJW��:lK�
UHQG� GLHVHV�0DUVFKHV� KDWWHQ�ZLU� GLH�
=HLW�� �EHU� GDV� YHUJDQJHQH� -DKU� LP�
$OOJHPHLQHQ� XQG� XQVHUH� %H]LHKXQJ�
]X�*RWW�QDFK]XGHQNHQ��$OV�GDQQ�DOOH�
LP�3IDUUKRI�DQJHNRPPHQ�ZDUHQ��JDE�
HV� I�U�XQV�QRFK�%U|WFKHQ�PLW�:�UVW�
FKHQ� ]XP� $EHQGHVVHQ�� EHYRU� GLH�
-�QJHUHQ� JHJHQ� ��� 8KU� DEJHKROW�
ZXUGHQ� XQG� GHU� -DKUHVDEVFKOXVV� I�U�
VLH�]X�(QGH�JLQJ��)�U�XQV�bOWHUH�JLQJ�
HV�DEHU�QRFK�ZHLWHU��I�U�XQV�ZDU�HLQH�
hEHUQDFKWXQJ� LP� 3IDUUJDUWHQ� JH�
SODQW��:LU�EOLHEHQ�DOVR�DP�/DJHUIHXHU�
VLW]HQ��UHGHWHQ�XQG�KDWWHQ��ZLH 



 

ϭϮ� 

.LQGHU�XQG�-XJHQG 

LPPHU�� HLQH� JXWH� =HLW� ]XVDPPHQ��
ZREHL�ZLU�QLFKW�PHKU�PLW�HLQHU�JU|�H�
UHQ� $NWLRQ� UHFKQHWHQ�� $OOHUGLQJV� LUU�
WHQ�ZLU�XQV�GDEHL��8QVHU�6WDPPOHLWHU�
KDWWH�WDWVlFKOLFK�QRFK�HWZDV�JHSODQW��
ZLU� ZXUGHQ� PLW� YHUVFKORVVHQHQ� $X�
JHQ� LQ� HLQHQ� :DOG� JHIDKUHQ� XQG�
PXVVWHQ� GDQQ�� RKQH� ]X� ZLVVHQ� ZR�
ZLU�ZDUHQ�XQG�RKQH�ZLUNOLFKHQ�5HIH�
UHQ]SXQNW�� QXU� PLW� .DUWH� XQG� .RP�
SDVV� LQ� GHU�'XQNHOKHLW� GHQ�:HJ� ]X�
U�FN�]XP�3IDUUKRI�ILQGHQ��'LH�+DQG\V�
PXVVWHQ�ZLU�DXFK�DEJHEHQ��QXU�HLQHV�
GXUIWH�SUR�*UXSSH�I�U�DEVROXWH�1RWIlO�
OH� EHKDOWHQ� ZHUGHQ�� 6R� ZDUHQ� ZLU�
HLQ]LJ� DXI� GLH� .DUWH� XQG� GHQ� .RP�
SDVV�DQJHZLHVHQ��$XFK�ZHQQ�HV��YRU�
DOOHP� DQIDQJV�� HWZDV� DQVWUHQJHQG�
XQG� NDOW� ZDU�� KDW� HV� GRFK� VHKU� YLHO�
6SD�� JHPDFKW� XQG� PDQ� NRQQWH� VH�
KHQ��ZLH�JXW�PDQ�VLFK��EHL�GHU�ULFKWL�
JHQ�9RUJHKHQVZHLVH�� LP�:DOG�RULHQ�
WLHUHQ�XQG�]XUHFKWILQGHQ�NDQQ��1DFK�

GHP�DOOH�ZLHGHU�JXW�DP�3IDUUKRI�DQ�
JHNRPPHQ� ZDUHQ�� KDEHQ� ZLU� QRFK�
%UDWZ�UVWH� JHJHVVHQ� XQG� %UDWlSIHO�
VHOEVW� �EHU� GHP� /DJHUIHXHU� JHJDUW��
$P�/DJHUIHXHU�KDEHQ�ZLU�GHQ�$EHQG�
JHP�WOLFK� DXVNOLQJHQ� ODVVHQ�� ELV�
DXFK�GLH�OHW]WHQ�VLFK�LP�=HOW�VFKODIHQ�
JHOHJW� KDEHQ�� $P� 6DPVWDJPRUJHQ�
KDEHQ� ZLU� JHPHLQVDP� JHIU�KVW�FNW�
XQG�GDQQ�JLQJ�HV�DQ�GHQ�=HOWDEEDX��
'D� GDV�:HWWHU� HLQLJHUPD�HQ� PLWJH�
VSLHOW� KDW�� JLQJ� GLHV� UHODWLY� VFKQHOO�
XQG�ZLU� NRQQWHQ��ZLH�JHSODQW�� JHJHQ�
FD��������8KU�QDFK�+DXVH�JHKHQ�XQG�
GHQ� -DKUHVDEVFKOXVV� DXFK� I�U� XQV�
EHHQGHQ�� 7URW]� GHU� NDOWHQ�1DFKW� KDW�
HV� VHKU� YLHO� 6SD�� JHPDFKW� XQG� ZLU�
IUHXHQ� XQV� MHW]W� DXI� HLQ� WROOHV� -DKU�
����� PLW� KRIIHQWOLFK� YLHOHQ� ZHLWHUHQ�
JHPHLQVDPHQ�$NWLRQHQ� 

$QQLND�3OHKQHUW 



 

ϭϯ� 

(UZDFKVHQH 

0lQQHUDEHQG�GHU�(YDQJHOLVFKHQ�.LUFKHQJHPHLQGH 

:DUXP� WUHIIHQ� VLFK� VHLW� YLHOHQ� -DKU�
]HKQWHQ� )UDXHQ� DXV� GHU� HYDQJHOL�
VFKHQ� .LUFKHQJHPHLQGH� ]ZDU� XQWHU�
ZHFKVHOQGHQ�1DPHQ�� ZLH� )UDXHQKLO�
IH��)UDXHQNUHLV�XVZ��DEHU�GRFK�UHJHO�
Pl�LJ�XQG�ZLU�QLFKW"�6R�IUDJWHQ�VLFK�
HLQLJH�LKUHU�0lQQHU�XQG�QDKPHQ�VLFK�
YRU�� GDV� ]X� lQGHUQ�� 1DFK� 8PIUDJH�
XQG�(LQODGXQJ� WUDI� VLFK� N�U]OLFK�HLQH�
5HLKH� YRQ� LKQHQ� LQ� JU|�HUHU�5XQGH��
XP�VLFK� GDU�EHU� DXV]XWDXVFKHQ�XQG�
3OlQH� I�U� ZHLWHUH� 7UHIIHQ� ]X� HQWZL�
FNHOQ��'DEHL�JLQJ�HV�VRZRKO�XP�RUJD�
QLVDWRULVFKH�DOV�DXFK�LQKDOWOLFKH�7KH�
PHQ�GLHVHU�0lQQHUDEHQGH� 

6R� ZXUGH� �EHUHLQVWLPPHQG� IHVWJH�
OHJW�� GDVV� PDQ� HWZD� DOOH� YLHU� ELV�
VHFKV� :RFKHQ� ]XVDPPHQNRPPHQ�
ZLUG�XQG�]ZDU�DEHQGV��XP�%HUXIVWlWL�
JHQ� GDV�0LWPDFKHQ� ]X� HUP|JOLFKHQ��
'LH� $EHQGH� VROOHQ� 0lQQHUQ� MHGHQ�
$OWHUV�RIIHQ�VHL��XQDEKlQJLJ�YRQ�LKUHU�
(LQVWHOOXQJ� ]X� .LUFKH� XQG� *ODXEHQ�
XQG� IUHL� YRQ� LUJHQGZHOFKHQ� %HGLQ�
JXQJHQ�XQG�9RUDXVVHW]XQJHQ��-HGHU�
(U]KlXVHU� LVW� DOVR� KHU]OLFK� HLQJHOD�
GHQ� 

,QKDOWOLFK� VROO� HV� EHL� GLHVHQ� 7UHIIHQ�
XP� 7KHPHQ� YRQ� DOOJHPHLQHP� ,QWH�
UHVVH�LP�ZHOWDQVFKDXOLFKHQ�XQG�VR]L�
DOHQ� %HUHLFK� JHKHQ� -MHGRFK� IUHL� YRQ�
3DUWHL-� RGHU� 7DJHVSROLWLN�� $XFK� )UD�
JHQ� GHV� *ODXEHQV� XQG� GHU� 5HOLJLRQ�
VROOHQ� WKHPDWLVLHUW� ZHUGHQ�� 'DEHL�
NDQQ� GDPLW� JHUHFKQHW� ZHUGHQ�� GDVV�
0lQQHU� VROFKH� 'LQJH� RIW� DXV� HLQHU�
DQGHUHQ�3HUVSHNWLYH�VHKHQ�DOV�)UDX�
HQ��8QWHU�GLHVHP�*HVLFKWVSXQNW�N|Q�
QHQ� DOVR� VSDQQHQGH� 'LVNXVVLRQHQ�
HUZDUWHW�ZHUGHQ� 

'HU� QlFKVWH� 0lQQHUDEHQG� LVW� I�U�
'RQQHUVWDJ�� GHQ� ��� 0lU]� XP� ������
JHSODQW� -� VRIHUQ� GLH� GDQQ� JHOWHQGHQ�
&RURQD-%HGLQJXQJHQ� HV� HUODXEHQ��
(LQ� ZHLWHUHU� 7HUPLQ� LVW� I�U� 'RQQHUV�
WDJ�� GHQ� ��� $SULO�� YRUJHVHKHQ�� 0DQ�
WULIIW� VLFK� LP� .LUFKVDDO� GHU� HYDQJHOL�
VFKHQ�.LUFKH�XQG� IUHXW�VLFK�DXI� UHJH�
%HWHLOLJXQJ�� :HLWHUH� $XVN�QIWH� JLEW�
HV� EHL� 9RONHU� -RQDV�� 7HO��
�������������� RGHU� -�UJHQ� +HLW�
PDQQ��7HO������� 

*RWW�EHMDKW�GHQ�0HQVFKHQ�LQ�MHGHP�0RPHQW 

'LH�|NXPHQLVFKH�:RFKH� I�U�GDV�/H�
EHQ� VWHKW� LQ� GLHVHP� -DKU� XQWHU� GHP�
7KHPD� Ä0LWWHQGULQ�� /HEHQ� PLW� 'H�
PHQ]�³�XQG�ILQGHW�YRP�����$SULO�ELV����
0DL�VWDWW��6LH�ZLOO�DXI�GLH�6LWXDWLRQHQ�
YRQ�0HQVFKHQ�PLW�'HPHQ]�DXIPHUN�
VDP�PDFKHQ�XQG�HLQHQ�8PJDQJ�PLW�
GHU� .UDQNKHLW� I|UGHUQ�� GHU� bQJVWH�
DEEDXW��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�

6LH�LP�,QWHUQHW�XQWHU�ZZZ�ZRFKH-IXHU
-GDV-/HEHQ�GH 



 

ϭϰ� 

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#HY
-NLUFKH-HU]KDXVHQ�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�/HDK�%ODVL�
XV��6HLWH�����0DUFR�(VFKH��6HLWHQ�
���������0DUFXV�*UR�NRSI��6HLWH�
�����6WHSKDQLH�6WHQ]HO��6HLWH������
7RELDV�6WHYHU��7LWHO���*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������0DL����� 

%HVXFKVGLHQVW��XQG�$EHQGJHEHW 

%HVXFKVGLHQVW 

'DV�QlFKVWH�7UHIIHQ�GHV�%HVXFKVGLHQVWNUHLVHV��LVW�DP�'LHQVWDJ������0lU]���XP�
������8KU�LP�.LUFKVDDO�XQWHU�&RURQD-%HGLQJXQJHQ�� 

(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�������� 



 

ϭϱ� 

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 

.UDEEHOJUXSSHQ�PLW�XQG�RKQH�%H�
WUHXXQJ��8WH�'HSHQEURFN��7HO��
������ 
(YDQJHOLVFKHU�.LQGHUJDUWHQ 
0LFKHOH�-DNREL 
����� 
� 

.LUFKHQPXVLN 
6SDW]HQ��.LQGHUFK|UH 
%ORFNIO|WHQNUHLV 
.LUFKHQFKRU 

%ORFNIO|WHQHQVHPEOH 
6LJULG�0�OOHU��7HO��������3IDUUDPW�� 

3RVDXQHQFKRU 
$[HO�6FKlIHU��7HO�������� 

*HQDXH�$QJDEHQ�]X�GHQ�=HLWHQ�XQG�2UWHQ��DQ�GHQHQ�VLFK�GLH�*UXSSHQ�XQG�
.UHLVH�WUHIIHQ��ILQGHQ�6LH�DXI�XQVHUHU�+RPHSDJH�XQWHU�ZZZ�HY-NLUFKH-
HU]KDXVHQ�GH�XQWHU�GHU�5XEULN�Ä$NWXHOO³�RGHU�LP�3IDUUE�UR� 

7HOHIRQVHHOVRUJH 
����-��������XQG�����-������� 
$QUXIH�NRVWHQORV� 

(UZDFKVHQH 
(YDQJHOLVFKHU�)UDXHQNUHLV 
*HUWUDXGH�2EVW��7HO������� 
9HUJLVV-0HLQ-1LFKW�H�9� 
$QGUHD�*UR�NRSI� 
7HO������� 
 

%HDXIWUDJWH�LP�$UEHLWVNUHLV�
)O�FKWOLQJH�LQ�(U]KDXVHQ 
8WH�'HSHQEURFN��7HO�������� 

%HVXFKVGLHQVWNUHLV 
+HOJD�+HLWPDQQ��7HO������ 
+DXVNUHLVH 
PHKUHUH�+DXVNUHLVH�WUHIIHQ�VLFK�
UHJHOPl�LJ��$XVN�QIWH�HUKDOWHQ�6LH�
LP�3IDUUDPW��7HO������ 
$EHQGJHEHW 
+RUVW�X��.DUROD�6FKRHQ��7HO�������� 
0lQQHUDEHQG 
-�UJHQ�+HLWPDQQ��7HO������ 
9RONHU�-RQDV��������������� 



 

ϭϲ� 

8QWHU� GLHVHP�0RWWR�ZROOHQ�&KULVWHQ� DXV�(U]KDXVHQ�XQG� DXV� GHU�5HJLRQ� JH�
PHLQVDP�HLQHQ�JUR�HQ�*RWWHVGLHQVW�LP�)UHLHQ�IHLHUQ� 

 

DP�3ILQJVWPRQWDJ�����-XQL��XP�������8KU�LQ�GHU�+HHJEHUJKDOOH� 

 

'D]X�ODGHQ�KHU]OLFK�HLQ� 

 

GLH�(YDQJHOLVFKH�.LUFKH�(U]KDXVHQ� 

GLH�.DWKROLVFKH�.LUFKH�(U]KDXVHQ�XQG�(JHOVEDFK� 

GLH�)UHLH�HYDQJHOLVFKH�*HPHLQGH�'DUPVWDGW� 

GLH�(YDQJHOLVFKH�/DQGHVNLUFKOLFKH�*HPHLQVFKDIW�:HLWHUVWDGW 

 

(LQLJH�6LW]JHOHJHQKHLWHQ��%lQNH�XQG�6W�KOH��ZHUGHQ�EHUHLWVWHKHQ� 

'DU�EHU�KLQDXV�ELWWHQ�ZLU��HLJHQH�.ODSSVW�KOH��IDOOV�YRUKDQGHQ��PLW]XEULQJHQ� 

 

6ROOWHQ� GLH� &RURQD-$XIODJHQ� HV� ELV� GDKLQ� ]XODVVHQ�� ELHWHW� VLFK� DQVFKOLH�HQG�
HLQ� 6FKZlW]FKHQ� EHL� HLQHU�
7DVVH� .DIIHH� RGHU� JDU� HLQ�
JHPHLQVDPHV�3LFNQLFN�DQ��]X�
GHP� MHGHU� ÃVHLQHQ� 7HLOµ� PLW�
EULQJW� 

 

=X�JHJHEHQHU�=HLW�ZHUGHQ�ZLU�
DXI� GHQ� +RPHSDJHV� GHU� *H�
PHLQGHQ� VRZLH� LP� (U]KlXVHU�
$Q]HLJHU�LQIRUPLHUHQ� 

 

:LU� IUHXHQ� XQV� DXI� 6LH� XQG�
DXI� HLQHQ� *RWWHVGLHQVW� ]XU�
(KUH�*RWWHV�� 

3ILQJVWJRWWHVGLHQVW�;;/ 

Ä(LQV�ZHUGHQ�GXUFK�GHQ�*HLVW�*RWWHV³ 

(LQODGXQJ 


