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$GYHQWVNRQ]HUW�/RYH�-�/LHEH�-�$PRXU 

6RQQWDJ�����'H]HPEHU�XP����8KU� 

/LHEH�-�/RYH�-�$PRXU��'LHV�LVW�GHU�URWH�)DGHQ�
LP�$GYHQWVNRQ]HUW�GHU�IUDQ]|VLVFKHQ�
6lQJHULQ�0DULND�0DUFX]]L�XQG�GHP�-D]]-
3LDQLVWHQ�)UDQN�$GHOW��'DV�'XR�I�KUW�
EHNDQQWH�$GYHQWV-�XQG�JHLVWOLFKH�/LHGHU�� 
PLWUHL�HQGH�0XVLFDOV�XQG�EHOLHEWH�.ODVVLNHU�
GHV�IUDQ]|VLVFKHQ�&KDQVRQV�]XVDPPHQ��

/LHGHU��GLH�6LH�LQ�LKUHU�,QWHQVLWlW�QLFKW�XQEHU�KUW�ODVVHQ�XQG�6LH�EH]DXEHUQ��
)UHXHQ�6LH�VLFK�DXI�HLQHQ�$EHQG�PLW�JHI�KOYROOHQ�.ODYLHUNOlQJHQ�]X�HLQHU�
OHLGHQVFKDIWOLFKHQ�6WLPPH� 

(LQWULWW����(XUR��$EHQGNDVVH���.DUWHQYRUYHUNDXI�3IDUUDPW�6RPPHUKDXVHQ�
XQG�7RXULVW-,QIRUPDWLRQ�6RPPHUKDXVHQ 

 

%HQHIL]NRQ]HUW�GHU�=ROONDSHOOH�1�UQEHUJ 

6DPVWDJ�����'H]HPEHU�XP�������8KU� 
Ä0DFKW�KRFK�GLH�7�U�³�-�)HVWOLFKH�$GYHQWVNOlQJH�GHU�=ROONDSHOOH���������������������������� 

'LH�=|OOQHU�LQQHQ��EHQ�GLH�PXVLNDOLVFKH�
7lWLJNHLW�]XVlW]OLFK�QHEHQ�LKUHQ�GLHQVWOL�
FKHQ�$XIJDEHQ�DXV�XQG�ELHWHQ�LKUHP�
3XEOLNXP�HLQ�EUHLWHV�PXVLNDOLVFKHV� 
5HSHUWRLUH�YRQ�%ODVPXVLN�DXV�%D\HUQ�
XQG�%|KPHQ�ELV�KLQ�]X�EHNDQQWHQ�0lU�
VFKHQ��9RONVOLHGHUQ�XQG�.LUFKHQPXVLN�
VRZLH�)LOP-�XQG�%LJ-%DQG-0XVLN� 

(LQWULWW�IUHL�� 
8P�HLQH�6SHQGH�I�U�GLH�-XJHQGDUEHLW�
GHU�(YDQJ�-/XWK��.LUFKHQJHPHLQGH�6RPPHUKDXVHQ�XQG�I�U�GDV�.ODYLHU�LP�
5DWKDXV�6RPPHUKDXVHQ�ZLUG�JHEHWHQ� 

 

%HOFDQWR��2OLYHU�0XQLTXH 

6DPVWDJ������'H]HPEHU�XP�������8KU 

6LQQOLFKHV�%HOFDQWR�]XU�NODVVLVFKHQ�*LWDUUH�LP�$GYHQW�� 
2SHUQ-�XQG�.RQ]HUWVROLVW�2OLYHU�0XQLTXH��%DVVEDULWRQ��
SUlVHQWLHUW�HLQHQ�/LHGHUVWUDX��GHU�-DKUKXQGHUWH�DXV� 
JHLVWOLFKHQ�XQG�ZHOWOLFKHQ�0HORGLHQ�]XU�:HLKQDFKWV]HLW� 

(LQWULWW����(XUR��HUPl�LJW����(XUR��6FK�OHU��6WXGHQWHQ��
6FKZHUEHKLQGHUWH���$EHQGNDVVH���.DUWHQYRUYHUNDXI�
3IDUUDPW�6RPPHUKDXVHQ�XQG�7RXULVW-,QIRUPDWLRQ�6RPPHUKDXVHQ 

.RQ]HUWH�LQ�GHU�6W��%DUWKRORPlXVNLUFKH 



�� 

/LHEH�*HPHLQGHJOLHGHU�LQ�6RPPHUKDXVHQ�XQG�(LEHOVWDGW� 

.ULSSHQVSLHOH�XQG�.ULSSHQGDUVWHOOXQJHQ�JHK|UHQ�ZRKO�I�U�XQV�]XP�:HLK�
QDFKWVIHVW�HLQIDFK�GD]X��'DV�ZDU�DOOHUGLQJV�QLFKW�LPPHU�VR��'HU�/HJHQGH�
QDFK�ZDU�HV�)UDQ]�YRQ�$VVLVL��GHU�LP�-DKU������GDV�HUVWH�.ULSSHQVSLHO�LQV]H�
QLHUW�KDWWH��,Q�*UHFFLR��HLQHU�(LQVLHGHOHL�LQ�GHQ�6DELQHU�%HUJHQ�REHUKDOE�GHV�
7DOHV�GHV�9HOLQR��HWZD�]ZHL�$XWRVWXQGHQ�YRQ�$VVLVL�HQWIHUQW��ZROOWH�HU�GHU�
*HPHLQGH�GDV�:XQGHU�GHU�:HLKQDFKW�QDKHEULQJHQ��*RWW�ZLUG�0HQVFK��LQ�HL�
QHP�HLQIDFKHQ�6WDOO��EHL�HLQIDFKHQ�0HQVFKHQ��]ZLVFKHQ�GDPSIHQGHQ�7LHUHQ�
JHERUHQ��'DV�ZROOWH�HU�GHQ�0HQVFKHQ�QLFKW�QXU�SUHGLJHQ��HV�VROOWH�LKQHQ�]X�
+HU]HQ�JHKHQ��GDKHU�VWHOOWH�HU�GDV�*HVFKHKHQ�GHU�:HLKQDFKW�PLW�HFKWHQ�7LH�
UHQ�XQG�HFKWHQ�0HQVFKHQ�QDFK�–�GDV�HUVWH�.ULSSHQVSLHO�ZDU�HUIXQGHQ� 

1RFK�KHXWH�NDQQ�HV�DXFK�ÄDEJHEU�KWH³�(UZDFKVHQH�WLHI�EHU�KUHQ��ZHQQ�.LQ�
GHU�LQ�GHU�&KULVWYHVSHU�GDV�*HVFKHKHQ�GHU�:HLKQDFKW�LQ�6]HQH�VHW]HQ��)UHX�
HQ�ZLU�XQV�DXI�GDV�GLHVMlKULJH�.ULSSHQVSLHO��GDV�DP�+HLOLJHQ�$EHQG�LP�*RW�
WHVGLHQVW�XP�������8KU�DXIJHI�KUW�ZHUGHQ�ZLUG� 

'LH�:HLKQDFKWVNULSSH��GLH�ZLU�LQ�XQ�
VHUHU�6W��%DUWKRORPlXVNLUFKH�EH�
VWDXQHQ�G�UIHQ��IHLHUW�GLHVHV�-DKU�
�EULJHQV�LKUHQ������*HEXUWVWDJ��
�����ZXUGH�VLH�GHP�6RPPHUKlXVHU�
.LQGHUJDUWHQ�YRQ�HLQHU�ZRKOKDEHQ�
GHQ�:LWZH�JHVWLIWHW��VR�LVW�HV�GHQ�
$XI]HLFKQXQJHQ�GHU�GDPDOLJHQ�.LQ�
GHUJDUWHQOHLWHULQ��GHU�1HXHQGHWWHO�
VDXHU�'LDNRQLVVH�$QQD�6FKQHLGHU�
]X�HQWQHKPHQ��6LH�VFKUHLEW�LQ�LKUHP�
-DKUHVEHULFKW��Ä(LQH�DOWH��UHLFKH�:LW�
ZH��)UDX�7K�UDXI�«��EDW�PLFK�HLQH�GHU�VFK|QVWHQ�XQG�EHVWHQ��.ULSSHQ��]X�
EHVWHOOHQ��DXI�LKUH�5HFKQXQJ�XQG�ZHQQ�VLH�����0DUN�NRVWHQ�VROOWH��ZDV�DXFK�
VRIRUW�JHVFKDK�³ 

6HLW�(QGH�GHU���HU�-DKUH�KDW�GLHVH�.ULSSH�QXQ�LQ�XQVHUHU�.LUFKH�LKUHQ�3ODW]�
XQG�ZLUG�KLHU�-DKU�I�U�-DKU�YRQ�IOHL�LJHQ�+lQGHQ�OLHEHYROO�DXIJHEDXW��0|JH�VLH�
KLHU�QRFK�YLHOHQ�*HQHUDWLRQHQ�GDV�:XQGHU�GHU�:HLKQDFKW�]X�+HU]HQ�JHKHQ�
ODVVHQ� 

 

0LW�GHQ�EHVWHQ�:�QVFKHQ� 
I�U�HLQH�JHVHJQHWH�$GYHQWV-�XQG�:HLKQDFKWV]HLW 

 

,UHQH�XQG�-RFKHQ�0DLHU 

*UX�ZRUW 



�� 
)RWR��*(3� 

8QVHUH�QHXHQ�3UlSDUDQGHQ 

�LQ�DOSKDEHWLVFKHU�5HLKHQIROJH��/LQXV�GH�%XKU��0D[�'LHWHULFK��/HQQDUW� 
)UHQNHO��-RKDQQD�*HQDXHU��3DXO�+DVVROG��/LOO\�+XSS��6DPDQWKD�.HLP�� 
)LQQ-/HQQDUW�.RFK��(PLO\�0DWWQHU��-RKDQQHV�3URNRSHW]��1DWKDOLH�6XSS��
/DUV�7KLHUROI� 

.DIIHH�XQG�.XFKHQ�DXI�GHP�:HLKQDFKWVPDUNW 

$Q�DOOHQ�$GYHQWVZRFKHQHQGHQ��DX�HU�DP���������ZLUG�HV�ZLHGHU�
.DIIHH�XQG�VHOEVWJHEDFNHQHQ�.XFKHQ�LP�*HPHLQGH]HQWUXP�JHEHQ�� 

���$GYHQWVZRFKHQHQGH� 
6DPVWDJ��)X�EDOODEWHLOXQJ�76*�6RPPHUKDXVHQ 
6RQQWDJ��(YDQJHOLVFKH�.LUFKHQJHPHLQGH 

���$GYHQWVZRFKHQHQGH� 
6DPVWDJ��)X�EDOODEWHLOXQJ�76*�6RPPHUKDXVHQ 
6RQQWDJ��.LQGHUJDUWHQ�6RQQHQVFKHLQ� 

���$GYHQWVZRFKHQHQGH� 
6DPVWDJ��)X�EDOODEWHLOXQJ�76*�6RPPHUKDXVHQ 
6RQQWDJ��3DUWQHUVFKDIWVYHUHLQ�9HUQRX�VXU�%UHQQH 

���$GYHQWVZRFKHQHQGH� 
6DPVWDJ��%ODXH�*DUGH�76*�6RPPHUKDXVHQ 



�� 

%URW�I�U�GLH�:HOW�UXIW�]XU�����$NWLRQ�DXI 

$XI�GHP�:HJ�GHU�*HUHFKWLJNHLW 
 

6HLW������NlPSIW�%URW�I�U�GLH�:HOW�I�U�GLH�hEHU�
ZLQGXQJ�YRQ�+XQJHU��$UPXW�XQG�8QJHUHFKWLJNHLW�� 

*HPHLQVDP�PLW�3DUWQHURUJDQLVDWLRQHQ�ZHOWZHLW�XQG�JHWUDJHQ�YRQ�VR�
9LHOHQ�LQ�HYDQJHOLVFKHQ�XQG�IUHLNLUFKOLFKHQ�*HPHLQGHQ�LQ�'HXWVFK�
ODQG�NRQQWHQ�ZLU�0LOOLRQHQ�0HQVFKHQ�GDEHL�XQWHUVW�W]HQ��LKU�/HEHQ�
DXV�HLJHQHU�.UDIW�]X�YHUEHVVHUQ��'DEHL�]lKOW�I�U�%URW�I�U�GLH�:HOW�MH�
GH�XQG�MHGHU�(LQ]HOQH�XQG�GLH�9HUKHL�XQJ��GDVV�DOOH�ÄGDV�/HEHQ�XQG�
YROOH�*HQ�JH³�KDEHQ�VROOHQ��-RKDQQHV���������$EHU�MHGHU�QHXQWH�
0HQVFK�KXQJHUW�XQG�KDW�NHLQ�VDXEHUHV�7ULQNZDVVHU��0LOOLRQHQ�OHEHQ�
LQ�$UPXW��ZHUGHQ�YHUIROJW��JHGHP�WLJW�RGHU�DXVJHJUHQ]W��'HQQRFK�
KDEHQ�DOOH�GDV�5HFKW�DXI�JOHLFKH�/HEHQVFKDQFHQ��8QVHUH�3DUWQHURU�
JDQLVDWLRQHQ�WUDJHQ�VHLW�-DKU]HKQWHQ�GD]X�EHL� 

Ä+XQJHU�QDFK�*HUHFKWLJNHLW³�ODXWHW�GDV�0RWWR�GHU�����$NWLRQ�%URW�I�U�
GLH�:HOW��$XFK�QDFK�VHFK]LJ�-DKUHQ�LVW�GLHVHU�+XQJHU�QLFKW�JHVWLOOW��
'DV�JHPHLQVDP�(UUHLFKWH�PDFKW�0XW�XQG�OlVVW�XQV�ZHLWHU�JHKHQ�DXI�
GHP�:HJ�GHU�*HUHFKWLJNHLW�� 

+HOIHQ�6LH�KHOIHQ��'LHVHP�*HPHLQGHEULHI�VLQG�ZLHGHU�6DPPHOW�WHQ�
EHLJHI�JW��%LWWH�JHEHQ�6LH�,KUH�6SHQGH�LP�3IDUUDPW�DE�RGHU�OHJHQ�
6LH�VLH�EHLP�*RWWHVGLHQVW�LQV�.|UEFKHQ��+HU]OLFKHQ�'DQN� 

,PSUHVVXP� 

*HPHLQGHEULHI�GHU�HYDQJHOLVFKHQ�.LUFKHQJHPHLQGH�6RPPHUKDXVHQ-
(LEHOVWDGW��+HUDXVJHJHEHQ�LP�$XIWUDJ�GHV�.LUFKHQYRUVWDQGHV�YRQ�GHU� 
5HGDNWLRQ��&KULVWRSK�6WHLQPDQQ�MXQ���YHUDQWZRUWOLFK���0LFKDHO�%HUJPDQQ�� 
.HUVWLQ�%UDXQ��8WH�'LHWHULFK��6WHIDQ�)UHZHU��0DUJDUHWH�.HLP��,UHQH�XQG�
-RFKHQ�0DLHU��'LHWPDU�0|FNHO��6RQMD�6FK|QEXFKQHU��+HLQ]�6FKXVWHU 
 

'UXFN��*HPHLQGHEULHI'UXFNHUHL 

'DV�%DUWKRORPlXV-7HDP�IUHXW�VLFK�LPPHU��EHU�QHXH�0LW�
DUEHLWHU��'LH�QlFKVWH�5HGDNWLRQVVLW]XQJ�ILQGHW�DP� 
����'H]HPEHU�XP�������8KU�LP�*HPHLQGH]HQWUXP�VWDWW�� 

.RQVWUXNWLYH�.ULWLN��$QPHUNXQJHQ��HLJHQH�,GHHQ�XQG�$UWL�
NHO�JHUQH�EHL�GHU�QlFKVWHQ�5HGDNWLRQVVLW]XQJ�XQG�MHGHU]HLW�DQ�XQVH�
UH�$GUHVVH�EDUWKRORPDHXV�VRPPHUKDXVHQ#HONE�GH� 



�� 

3DUWQHUVFKDIWVJRWWHVGLHQVW�LQ�6RPPHUKDXVHQ 

$P�6RQQWDJ��GHQ�����2NWREHU�WUDIHQ�ZLU�(U]LHKHULQQHQ�XQV�PLW����XQ�
VHUHU�.LQGHU�XP����8KU�YRU�GHU�%DUWKRORPlXVNLUFKH�LQ�6RPPHUKDXVHQ��
'LH�.LQGHU�ZDUHQ�EHHLQGUXFNW�YRQ�GHQ�DIULNDQLVFKHQ�*HZlQGHUQ�XQG�
GHQ�/LHGHUQ�GHV�7DQVDQLDFKRUHV��PLW�GHP�VLH�]XVDPPHQ�LQ�GLH�.LUFKH�
HLQ]LHKHQ�GXUIWHQ��� 

5HFKW�EDOG�NRQQWHQ�GLH�.LQGHU�GDQQ�DNWLY�ZHUGHQ�XQG�HLQ�DIULNDQL�
VFKHV��UHOLJL|VHV�.LQGHUOLHG�DXI�.LVXDHOL�VLQJHQ��Ä8SHQGR�ZD�0XQJX�
ZHWX«*RWWHV�/LHEH�LVW��EHUDOO���³��'D]X�ZXUGHQ�HQWVSUHFKHQGH�%HZH�
JXQJHQ�JHPDFKW��GLH�YHUGHXWOLFKHQ�VROOWHQ��ZR�*RWWHV�/LHEH�]X�ILQGHQ�
LVW��$QVFKOLH�HQG�VWHOOWHQ�GLH�.LQGHU�LQ�HLQHP�7DQ]�GHQ�.DPSI�HLQHV�
.URNRGLOV�PLW�GHQ�(OHIDQWHQ�XP�HLQHQ�3ODW]�DQ�GHU�:DVVHUVWHOOH�GDU��
'DV�PDFKWH�GHQ�.LQGHUQ�VHKU�YLHO�6SD���%HLGH�'DUELHWXQJHQ�NDPHQ�
JXW�EHL�GHQ�.LUFKHQEHVXFKHUQ�DQ�XQG�GLH�.LQGHU�ZXUGHQ�PLW�HLQHP�
NUlIWLJHQ�$SSODXV�EHORKQW� 

:LU�ZROOWHQ�GDEHL�VHLQ�XQG�DXFK�DNWLY�ZHUGHQ��ZHQQ�GHU�3DUWQHUVFKDIW�
PLW�GHQ�&KULVWHQ�LQ�7DQVDQLD�JHGDFKW�ZLUG��ZHLO�DXFK�GHU�.LQGHUJDUWHQ�
6RPPHUKDXVHQ�HLQH�3DUWQHUVFKDIW�PLW�HLQHP�.LQGHUJDUWHQ�LQ�0ELQJD�
LP�6�GHQ�YRQ�7DQVDQLD�KDW��'DUDQ�ZROOWHQ�ZLU�HULQQHUQ��8QVHUH�.LQGHU�
ZDUHQ�VHKU�IDV]LQLHUW��DOV�ZLU�LKQHQ�9LGHRV�XQG� 
%LOGHU�YRQ�GHQ�.LQGHUQ�DXV�7DQVDQLD�]HLJWHQ�XQG�HEHQVR�YRQ�GHU�
IUHPGHQ�6SUDFKH�.LVXDHOL��6HKU�VFKQHOO�OHUQWHQ�VLH�QXU�GXUFK�]XK|UHQ�
GHQ�7H[W�GHV�/LHGHV�XQG�VDQJHQ�LKQ�LPPHU�ZLHGHU�YRU�VLFK�KLQ��(LQLJH�
.LQGHU�VWHOOWHQ�DXFK�LQWHUHVVLHUWH�)UDJHQ��EHU�GDV�/HEHQ�GHU�.LQGHU�
GRUW� 

%HYRU�HV�I�U�GLH�.LQGHU�]X�ODQJ�ZXUGH��YHUOLH�HQ�GLH�.LQGHUQ�PLW�LKUHQ�
(OWHUQ�GLH�.LUFKH��'DV�HUZLHV�VLFK�DXFK�DOV�VHKU�JXW��GHQQ�GHU�*RWWHV�
GLHQVW�GDXHUWH�GDQQ�GRFK��EHU�HLQH�6WXQGH��6R�ZLUG�GHU�*UXQGVWHLQ�I�U�
HLQH�DNWLYH�7HLOQDKPH�DP�*HPHLQGHOHEHQ�JHOHJW�XQG�GDV�LVW�XQV�ZLFK�
WLJ��(LQH�JHOXQJHQH�$NWLRQ��GLH�GHQ�.LQGHUQ�XQG�XQV�(U]LHKHULQQHQ�YLHO�
)UHXGH�JHPDFKW�KDW� 

$QQHWWH�.|FN��.LQGHUJDUWHQ�6RQQHQVFKHLQ 



�� 

.UHLVH�XQG�7UHIIHQ 

«�XQG�GLH�ZHLWHUHQ�7HUPLQH� 

'LHQVWDJ�����'H]HPEHU  ������8KU $GYHQWOLFKHU�$EHQG���������������������
'LHQVWDJ�����-DQXDU  ������8KU -DKUHVORVXQJ 

'LH�QlFKVWHQ�7HUPLQH� 

'RQQHUVWDJ������'H]HPEHU ���8KU $GYHQWVQDFKPLWWDJ��������������������������������������
'RQQHUVWDJ������-DQXDU ���8KU *HGDQNHQ�]XU�-DKUHVORVXQJ��
'RQQHUVWDJ�����)HEUXDU  ���8KU )DVFKLQJ 

'RQQHUVWDJ������-DQXDU  ������8KU�����������������������������������������������������
'RQQHUVWDJ������)HEUXDU ������8KU  

6HQLRUHQQDFKPLWWDJH��� 

(LQPDO�LP�0RQDW�WULIIW�VLFK�LP�6RPPHUKlXVHU�*H�
PHLQGH]HQWUXP�GHU�6HQLRUHQNUHLV�XQG�LPPHU�VWHKW�
QHEHQ�HLQHU�JHP�WOLFKHQ�.DIIHHWDIHO�DXFK�HLQ�7KHPD�
DXI�GHP�3URJUDPP��1HEHQ�5HLVHEHULFKWHQ��/HEHQV�
ELOGHUQ�XQG�VRQVWLJHQ�9RUWUlJHQ��VSLHOHQ�DXFK�KXPRU�
YROOH�'DUELHWXQJHQ�XQG�GDV�JHPHLQVDPH�6LQJHQ�HLQH�JUR�H�5ROOH�����������������������������������������������������������
+lWWHQ�6LH�QLFKW�/XVW��YRUEHL]XNRPPHQ"�$E�'H]HPEHU�EHJLQQHQ�ZLU�XP� 
���8KU��:LU�IUHXHQ�XQV�LPPHU��EHU�QHXH�*HVLFKWHU��$XFK�GDV�9RUEHUHL�
WXQJVWHDP�ZlUH�I�U�8QWHUVW�W]XQJ�GDQNEDU��%HL�,QWHUHVVH�PHOGHQ�6LH�VLFK�
ELWWH�LP�3IDUUDPW�� 

)UDXHQNUHLV��)U�KVW�FNVWUHIIHQ�I�U�)UDXHQ� 
DP�6DPVWDJ�����)HEUXDU����� 
 

'HU�)UDXHQNUHLV�XQG�GLH�/DQGIUDXHQ�6RPPHUKDXVHQ�ODGHQ�KHU]OLFK�HLQ�
]XP�)UDXHQIU�KVW�FN�I�U�-XQJ�XQG�$OW��:LU�ZROOHQ�XP���8KU�LP�*HPHLQGH�
]HQWUXP�6RPPHUKDXVHQ�PLW�HLQHP�JHP�WOLFKHQ�)U�KVW�FN�EHJLQQHQ��$Q�
VFKOLH�HQG�VSULFKW�0DULD�:DOWKHU�DXV�1HXHQGHWWHOVDX��EHU�GDV�7KHPD� 
 

Ä0HLQH�*HVFKZLVWHU�XQG�LFK�-� 
*HGDQNHQ�]XU�*HVFKZLVWHUNRQVWHOODWLRQ³� 

 
'LH�.RVWHQ�I�U�GDV�)U�KVW�FN�XQG�GLH�5HIHUHQWLQ�EHWUDJHQ���¼�SUR�3HUVRQ��
:LU�ELWWHQ�XP�$QPHOGXQJ�EHL�/\GLD�%HQNHUW��7HO�������RGHU�EHL�,UPJDUG�
6FKZDU]��7HO������PLW�JOHLFK]HLWLJHU�%H]DKOXQJ� 
:LU�IUHXHQ�XQV�DXI�JXWH�*HVSUlFKH�XQG�HLQH�UHJH�7HLOQDKPH� 

gNXPHQLVFKHU�+DQGDUEHLWVWUHII�LQ�(LEHOVWDGW 



�� 

8QVHUH�*RWWHVGLHQVWH�LQ�6RPPHUKDXVHQ� 

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

6RQQWDJ���������������
���$GYHQW 

������ �����8KU *RWWHVGLHQVW� 
�(LQI�KUXQJ�.LUFKHQYRUVWDQG�� 
3IU��LQ�0DLHU 

6RQQWDJ����������������
���$GYHQW 

������ �����8KU *RWWHVGLHQVW�PLW�$EHQGPDKO���.L*R 
3IU��LQ�0DLHU������������������������������������������ 

6RQQWDJ���������������
���$GYHQW 

������ �����8KU *RWWHVGLHQVW 
3IDUUHU�+HLQ]�6FKXVWHU 

6RQQWDJ����������������
���$GYHQW 

������ �����8KU *RWWHVGLHQVW 
3IU��LQ�0DLHU 

0RQWDJ�������������
+HLOLJDEHQG 

������ ���8KU )DPLOLHQJRWWHVGLHQVW�]X�+HLOLJDEHQG 
3IU��LQ�0DLHU 

    ������8KU :HLKQDFKWVNRQ]HUW�GHU� 
6RPPHUKlXVHU�0XVLNDQWHQ 

    ���8KU &KULVWYHVSHU 
3IU��LQ�0DLHU 

'LHQVWDJ��������������
���:HLKQDFKWVWDJ 

������ �����8KU *RWWHVGLHQVW 
3IU��LQ�0DLHU 

0LWWZRFK��������������
���:HLKQDFKWVWDJ 

������ �����8KU *RWWHVGLHQVW 
3IDUUHU�0LFKDHO�6FKLOOHU 

0RQWDJ ������ ���8KU $OWMDKUHVJRWWHVGLHQVW 
3IU��LQ�0DLHU 

'LHQVWDJ ������ ���8KU 1HXMDKUVJRWWHVGLHQVW 
3IU��LQ�0DLHU 

6RQQWDJ������������
(SLSKDQLDV 

������ �����8KU *RWWHVGLHQVW 
3UlGLNDQW�*HUKDUG�2HKOHU 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW�PLW�$EHQGPDKO 
3IU��LQ�0DLHU 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW���.L*R 
3IU��LQ�0DLHU 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW 
3UlGLNDQW�6WHIDQ�)UHZHU 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW�PLW�$EHQGPDKO 
3IU��LQ�0DLHU 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW 
3IU��LQ�0DLHU 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW���.L*R 
3IU��LQ�0DLHU 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW 
3IU��LQ�0DLHU 

  ������8KU &KULVWPHWWH�PLW�$EHQGPDKO 
3IU��LQ�0DLHU 



�� 

8QVHUH�*RWWHVGLHQVWH�LQ�(LEHOVWDGW 

    

    

    

    

*HPHLQGHKDXV 

6HQLRUHQ]HQWUXP 

6RQQWDJ ������ ������8KU *RWWHVGLHQVW� 
3IU��LQ�0DLHU 

6RQQWDJ ������ ������8KU *RWWHVGLHQVW 
3IU��LQ�0DLHU 

'LHQVWDJ�������������
���:HLKQDFKWVWDJ 

������ ������8KU *RWWHVGLHQVW 
3IU��LQ�0DLHU 

6RQQWDJ����������������
(SLSKDQLDV 

������ ������8KU *RWWHVGLHQVW 
3UlGLNDQW�*HUKDUG�2HKOHU 

6RQQWDJ ������ ������8KU *RWWHVGLHQVW 
3IU��LQ�0DLHU 

 ������ ������8KU *RWWHVGLHQVW�PLW�$EHQGPDKO 
3IU��LQ�0DLHU 

6RQQWDJ 

 

������ ������8KU *RWWHVGLHQVW 
3IU��LQ�0DLHU 

$GYHQWVDEHQG�LQ�(LEHOVWDGW� 
DP�0RQWDJ������'H]HPEHU�XP����8KU 

1DFKGHP�GHU�WUDGLWLRQHOOH�(LEHOVWlGWHU�$GYHQWV�
DEHQG�OHW]WHV�-DKU�HQWIDOOHQ�LVW��ZROOHQ�ZLU�GLHVH�
7UDGLWLRQ�JHUQH�ZLHGHU�DXIOHEHQ�ODVVHQ� 

'D]X�ODGHQ�ZLU�DP�0RQWDJ��GHQ�����'H]HPEHU�XP� 
���8KU�VHKU�KHU]OLFK�LQV�*HPHLQGHKDXV�LQ�GHU�:�U]EXUJHU�6WU����LQ�
(LEHOVWDGW�HLQ��$OOH�(LEHOVWlGWHU�–�XQG�QDW�UOLFK�DXFK�6RPPHUKlXVHU�
*HPHLQGHJOLHGHU�VLQG�GD]X�KHU]OLFK�HLQJHODGHQ� 

,Q�JHP�WOLFKHU�5XQGH�EHL�3XQVFK�XQG�*HElFN�ZHUGHQ�VLFK�3IDUUHULQ�
,UHQH�0DLHU�XQG�3IDUUHU�-RFKHQ�0DLHU�YRUVWHOOHQ��DEHU�DXFK�$YHQWV�
OLHGHU�XQG�-JHVFKLFKWHQ�ZHUGHQ�LKUHQ�3ODW]�KDEHQ� 

6HLHQ�6LH�KHU]OLFK�HLQJHODGHQ�� 

0LWWZRFK ������ ���8KU *RWWHVGLHQVW 
3IU��LQ�0DLHU 

0LWWZRFK ������ ���8KU *RWWHVGLHQVW��U�N�� 
 

0LWWZRFK ������ ���8KU *RWWHVGLHQVW 
3IU��LQ�0DLHU 



��� 

*RWWHVGLHQVWH�DP�+HLOLJHQ�$EHQG 

:LH�LQ�GHQ�OHW]WHQ�-DKUHQ�IHLHUQ�ZLU�DP�+HLOLJHQ�$EHQG�XP����8KU�
HLQHQ�)DPLOLHQJRWWHVGLHQVW��LQ�GHVVHQ�0LWWHOSXQNW�GDV�.ULSSHQVSLHO�
GHU�.LQGHU�VWHKHQ�ZLUG��%DUEDUD�7UDKQGRUII�XQG�8WH�(UQVW�KDEHQ�GDV�
LQ�GLH�+DQG�JHQRPPHQ� 

8P�������8KU�ODGHQ�GLH�6RPPHUKlXVHU�0XVLNDQWHQ�ZLHGHU�LQ�GHU�
.LUFKH�]XP�6WDQGNRQ]HUW�HLQ��'LH�&KULVWYHVSHU�EHJLQQW�GDQQ�ZLH�JH�
ZRKQW�XP����8KU��+LHU�ZLUG�GHU�.LUFKHQFKRU�PLWZLUNHQ��1HX�LVW�GLHVHV�
-DKU��GDVV�ZLU�XP�������8KU�]X�HLQHU�PXVLNDOLVFKHQ�&KULVWPHWWH�HLQ�
ODGHQ��,Q�GLHVHP�HKHU�PHGLWDWLYHQ�*RWWHVGLHQVW�IHLHUQ�ZLU�DXFK�GDV�
+HLOLJH�$EHQGPDKO� 

 

%LEHOZRFKH����� 

,P�-DQXDU�VROO�HV�LQ�
XQVHUHU�*HPHLQGH�
LQ�GHU�:RFKH�YRP�
����-DQXDU�ELV� 
���)HEUXDU�ZLHGHU�
HLQH�|NXPHQLVFKH�
%LEHOZRFKH�JHEHQ�� 

 
,Q�GLHVHP�-DKU�JHKW�HV�XP�GHQ�3KLOLSSHUEULHI�GHV�$SRVWHOV�3DXOXV��
Ä(LQHQ�EHVRQGHUV�VFK|QHQ�(GHOVWHLQ�XQWHU�GHQ�3DXOXVEULHIHQ³�ZLH�HV�
HLQPDO�IRUPXOLHUW�ZXUGH��3DXOXV�VFKULHE�LKQ�ZRKO�DXV�GHP�*HIlQJQLV�
DQ�GLH�HUVWH�FKULVWOLFKH�*HPHLQGH�DXI�HXURSlLVFKHP�%RGHQ��PLW�GHU�
HU�=HLW�VHLQHV�/HEHQV�HQJ�YHUEXQGHQ�ZDU��'LH�7KHPHQ�GHV�%ULHIHV�
VSUHFKHQ�DXFK�KHXWH�QRFK�GLUHNW�GHQ�$OOWDJ�YRQ�&KULVWLQQHQ�XQG�
&KULVWHQ�DQ��(V�ORKQW�VLFK�DOVR��VLFK�PLW�GHP�3DXOXVEULHI�QlKHU�]X�
EHVFKlIWLJHQ�� 

1HEHQ�3IDUUHU�5REHUW�)ROGHQDXHU��9LNDULQ�(VWKHU�=HLKHU��3UlGLNDQW�
6WHIDQ�)UHZHU�XQG�3IDUUHU�-RFKHQ�0DLHU�ZLUG�DXFK�YRQ�NDWKROLVFKHU�
6HLWH�HLQ�$EHQG�YRUEHUHLWHW�ZHUGHQ��%LWWH�PHUNHQ�6LH�VLFK�GLHVH�:R�
FKH�EHUHLWV�YRU��GLH�JHQDXHQ�7HUPLQH�ZHUGHQ�QRFK�EHNDQQW�JHJHEHQ� 



��� 

%HVRQGHUH�*RWWHVGLHQVWH�	�7HUPLQH 

:HOWJHEHWVWDJ� 

$P����0lU]������XP����8KU�IHLHUQ�ZLU�GHQ�:HOWJH�
EHWVWDJ�GHU�)UDXHQ�PLW�GHP�3DUWQHUODQG�6ORZHQLHQ�
LQ�GHU�6W��%DUWKRORPlXVNLUFKH�LQ�6RPPHUKDXVHQ��
8QWHU�GHP�0RWWR�Ä.RPPW��DOOHV�LVW�EHUHLW��(V�LVW�QRFK�
3ODW]³�VLQG�ZLU�HLQJHODGHQ�6ORZHQLHQ�QlKHU�NHQQHQ�
]X�OHUQHQ��:HU�PLWPDFKHQ�P|FKWH��LVW�KHU]OLFKVW�HLQ�
JHODGHQ��:LU�WUHIIHQ�XQV�]XP�9RUEHUHLWHQ�DP�0LWW�
ZRFK������)HEUXDU�XP����8KU�LP�*HPHLQGH]HQWUXP� 

:HLKQDFKWHQ�LP�:HLQEHUJ 

$XFK�GLHVHV�-DKU�VROO�ZLHGHU�Ä:HLKQDFKWHQ�LP�:HLQEHUJ³�JHIHLHUW�
ZHUGHQ��'LH�6RPPHUKlXVHU�0XVLNDQWHQ�ZHUGHQ�ZLH�JHZRKQW�I�U�GHQ�
ULFKWLJHQ�7RQ�VRUJHQ�XQG�GHU�2EVW-��:HLQ-�XQG�*DUWHQEDXYHUHLQ�I�U�
3XQVFK�XQG�*O�KZHLQ��7HUPLQ�LVW�DP�'LHQVWDJ������'H]HPEHU�XP� 
���8KU�DQ�GHU�:HLQEHUJVFKQHFNH��%LWWH�EULQJHQ�6LH�7DVVHQ�PLW� 

1HXMDKUVHPSIDQJ����� 

'HU�.LUFKHQYRUVWDQG�OlGW�DOOH�*HPHLQGHJOLHGHU�]XP�1HXMDKUVHPS�
IDQJ�DP�6RQQWDJ��GHQ�����-DQXDU�LQV�*HPHLQGH]HQWUXP�HLQ��%HJLQQ�
LVW�QDFK�GHP�*RWWHVGLHQVW��,Q�EHVRQGHUHU�:HLVH�HLQJHODGHQ�VLQG�
DOOH�XQVHUH�+HOIHULQQHQ�XQG�+HOIHU�XQG�GLH�QHX�]XJH]RJHQHQ�*H�
PHLQGHJOLHGHU��:LU�ZHUGHQ�U�FNEOLFNHQG�GDV�-DKU������EHWUDFKWHQ�
XQG�HLQH�9RUVFKDX�DXI�GDV�QHXH�-DKU������JHEHQ��'DEHL�ODVVHQ�ZLU�
XQV�YRQ�HLQHP�*ODV�6HFFR�XQG�NOHLQHQ�+lSSFKHQ�YHUZ|KQHQ� 

)HVW�GHU�*ROGHQHQ�.RQILUPDWLRQ� 

$XFK������VROO�ZLHGHU�GDV�)HVW�GHU�*ROGHQHQ�
.RQILUPDWLRQ�JHIHLHUW�ZHUGHQ��HLQJHODGHQ�LVW�GHU�
.RQILUPDWLRQVMDKUJDQJ�������$OV�7HUPLQ�LVW�GHU�
���0DL������YRUJHVHKHQ��=XU�9RUEHUHLWXQJ�GHV�
)HVWHV�ODGHQ�ZLU�VHKU�KHU]OLFK�HLQ�]X�HLQHP�
9RUEHUHLWXQJVDEHQG�DP�'LHQVWDJ�����-DQXDU�XP�
������8KU�LP�*HPHLQGH]HQWUXP��%LWWH�JHEHQ�
6LH�GLHVHQ�7HUPLQ�ZHLWHU�XQG�NRPPHQ�6LH�UHFKW�
]DKOUHLFK��XP�JHPHLQVDP�DOOH�DQVWHKHQGHQ�)UDJHQ�NOlUHQ�]X�N|Q�
QHQ� 



��� 

 (V�JLEW�YLHOH�.LQGHU�LQ�6RPPHUKDXVHQ�XQG�(LEHOVWDGW�XQG�GLH�.LQGHU�
XQG�GLH�MXQJHQ�)DPLOLHQ�VLQG�XQV�ZLFKWLJ� 

0LW�GHP�.LQGHUJRWWHVGLHQVW�ZXUGH�DP�(UQWHGDQNIHVW�ZLHGHU�JHVWDUWHW��
(U�VROO�ZLHGHU�LQ�GHU�.LUFKH�EHJLQQHQ��GDQQ�JHKHQ�GLH�.LQGHU�KLQ�EHU�
LQV�*HPHLQGH]HQWUXP�XQG�EHNRPPHQ�GRUW�VSDQQHQGH�XQG�DEZHFKV�
OXQJVUHLFKH�$QJHERWH��'D]X�EUDXFKHQ�ZLU�DEHU�QRFK�0LWDUEHLWHU�
LQQHQ��/DVVHQ�6LH�VLFK�HLQODGHQ�XQG�KHOIHQ�6LH�PLW��'D�ZLU�OHLGHU�
QRFK�]X�ZHQLJH�SHUV|QOLFK�NHQQHQ�XQG�DQVSUHFKHQ�N|QQHQ��PHOGHQ�
6LH�VLFK�GRFK�ELWWH�EHL�XQV�LP�3IDUUDPW��GDPLW�
GDV�Ä3URMHNW�.LQGHUJRWWHVGLHQVW³�HLQH�=XNXQIW�
KDW��'LH�QlFKVWH�.LQGHUJRWWHVGLHQVWYRUEHUHL�
WXQJ�LVW�DP�0LWWZRFK�����'H]HPEHU�XP����8KU��
GHU�QlFKVWH�.LQGHUJRWWHVGLHQVW�DP�GDUDXIIRO�
JHQGHQ�6RQQWDJ�����'H]HPEHU�����$GYHQW��XP�
�����8KU��:HLWHUH�7HUPLQH�� 
����-DQXDU�XQG�����)HEUXDU� 

(LQ�]ZHLWHV�VLQG�0LQLJRWWHVGLHQVWH��,Q�XQVHUHQ�
ELVKHULJHQ�*HPHLQGHQ�LP�1|UGOLQJHU�5LHV�KD�
EHQ�ZLU�XQJHIlKU�DOOH�VHFKV�:RFKHQ�QDFK�
GHP�+DXSWJRWWHVGLHQVW�NLQGJHUHFKWH�*RWWHV�
GLHQVWH�I�U�)DPLOLHQ�PLW�NOHLQHQ�.LQGHUQ�JHIHLHUW��GLH�VHKU�JXW�DQJH�
QRPPHQ�ZXUGHQ�–�DXFK�JU|�HUH�*HVFKZLVWHUNLQGHU��*UR�HOWHUQ�XQG�
3DWHQ�ZDUHQ�RIW�GDEHL��$XFK�GDV�JHKW�DEHU�QLFKW�RKQH�0LWDUEHLWHU�
LQQHQ��+DEHQ�6LH�/XVW��KLHU�PLW]XKHOIHQ"�:LU�ODGHQ�KHU]OLFK�HLQ�]X�
HLQHP�9RUEHUHLWXQJVDEHQG�DP�0LWWZRFK������'H]HPEHU�XP����8KU�
LP�*HPHLQGH]HQWUXP��:HQQ�VLFK�KLHU�]XPLQGHVW�HLQ�NOHLQHU�.UHLV�ILQ�
GHW��N|QQWH�GDV�3URMHNW�VWDUWHQ��6FKDXHQ�6LH�GRFK�HLQIDFK�XQYHUELQG�
OLFK�YRUEHL��:LU�Z�UGHQ�XQV�IUHXHQ� 

,UHQH�XQG�-RFKHQ�0DLHU 

.LQGHUJRWWHVGLHQVW�XQG�0LQLJRWWHVGLHQVW 



��� 

.LUFKHQYRUVWDQGVZDKO����� 

 

$P�����2NWREHU�IDQG�LQ�%D\HUQ�GLH�:DKO�GHU�.LUFKHQYRUVWlQGH�I�U�GHQ�=HLW�
UDXP������ELV������VWDWW������*HPHLQGHJOLHGHU�DXV�6RPPHUKDXVHQ�XQG�
(LEHOVWDGW�KDEHQ�YRQ�LKUHP�:DKOUHFKW�*HEUDXFK�JHPDFKW��'DV�VLQG�EHDFKWOL�
FKH�������:DKOEHWHLOLJXQJ��=XP�9HUJOHLFK��,P�'HNDQDW�:�U]EXUJ�ZDUHQ�HV�
������XQG�ED\HUQZHLW������� 

%HVRQGHUV�HUIUHXOLFK�LVW�GLH�:DKOEHWHLOLJXQJ�LQ�6RPPHUKDXVHQ�XQG�(LEHO�
VWDGW�EHL�GHQ�(UVW-�XQG�-XQJZlKOHUQ��������GHU���-��MlKULJHQ�XQG�VRJDU�
����GHU���-��MlKULJHQ�KDEHQ�LKUH�6WLPPH�DEJHJHEHQ��%HL�GHQ�MXQJHQ�(U�
ZDFKVHQHQ�]ZLVFKHQ����XQG����-DKUHQ�ZDU�GLH�0RWLYDWLRQ�QLFKW�JDQ]�VR�
JUR���GLH�:DKOEHWHLOLJXQJ�ODJ�KLHU�EHL������9RQ�GHQ����ELV���MlKULJHQ�XQG�
GHQ��EHU���MlKULJHQ�KDEHQ����E]Z��������LKUH�6WLPPH�DEJHJHEHQ��������
GHU�6WLPP]HWWHO�NDPHQ�YRQ�%ULHIZlKOHUQ�����*HPHLQGHJOLHGHU�KDEHQ�LQ�GHQ�
:DKOORNDOHQ�JHZlKOW� 

$OV�VWLPPEHUHFKWLJWH�.LUFKHQYRUVWHKHU�ZXUGHQ�GLUHNW�JHZlKOW� 

 $UQG�%DUWHO 

 8WH�'LHWHULFK 

 0RQLND�.RKO 

 6RQMD�6FK|QEXFKQHU 

 &KULVWRSK�6WHLQPDQQ 

 :HUQHU�:HQQLQJHU 

 GD]X�NRPPW�GHU�DPWLHUHQGH�3IDUUHU�YRQ�6RPPHUKDXVHQ 

 
9RQ�GHQ�GLUHNW�JHZlKOWHQ�.LUFKHQYRUVWHKHUQ�ZXUGHQ 

 0DUOHQH�+DXVFKLOG 

 -�UJHQ�6LPRQ 

DOV�VWLPPEHUHFKWLJWH�0LWJOLHGHU�EHUXIHQ� 

'LHVH���.LUFKHQYRUVWlQGH�ZlKOHQ�DXV�LKUHU�0LWWH�HLQH�9HUWUDXHQVSHUVRQ�
�SOXV�6WHOOYHUWUHWHU���GLH�]XVDPPHQ�PLW�GHQ�3IDUUHUQ�GLH�.LUFKHQYRUVWDQGV- 
VLW]XQJHQ�YRUEHUHLWHQ��GLH�7DJHVRUGQXQJ�IHVWOHJHQ�XQG�GHQ�.LUFKHQYRUVWDQG�
QDFK�DX�HQ�YHUWUHWHQ� 

(UVDW]OHXWH�PLW�EHUDWHQGHU�)XQNWLRQ�DEHU�RKQH�6WLPPUHFKW�VLQG��� 
7UDXGH�%HUJPDQQ��8WH�(UQVW��$QGUHDV�.HFN�XQG�.XUW�:HEHU�� 

,P�)HVWJRWWHVGLHQVW�DP�6RQQWDJ�GHQ����'H]HPEHU�ZHUGHQ�GLH�QHXHQ�.LU�
FKHQYRUVWHKHU�LQQHQ�LQ�LKU�$PW�HLQJHI�KUW��*OHLFK]HLWLJ�ZHUGHQ�GLH�DXVVFKHL�
GHQGHQ�ELVKHULJHQ�.LUFKHQYRUVWlQGH�YHUDEVFKLHGHW� 

&KULVWRSK�6WHLQPDQQ 



��� 

.UHLVH��*UXSSHQ�XQG�0XVLN 

(YDQJ�-/XWK��3IDUUDPW 
+DXSWVWUD�H���� 
������6RPPHUKDXVHQ 
7HO��������)D[������� 
 

3IDUUHULQ�,UHQH�0DLHU�XQG� 
3IDUUHU�-RFKHQ�0DLHU 
 

SIDUUDPW�VRPPHUKDXVHQ#HONE�GH 

ZZZ�NLUFKH-VRPPHUKDXVHQ�GH 

)UDXHQNUHLV 

+HUWD�6XSS 
7HO�������� 

PRQDWOLFK�GLHQVWDJV��
���8KU�LP�*HPHLQGH�

]HQWUXP 

.UDEEHOJUXSSH 

0HODQLH�0|GLJ-)XFKV�
7HO�������� 

PLWWZRFKV������8KU 
LP�*HPHLQGH]HQWUXP 

gNXPHQLVFKHU� 
+DQGDUEHLWVWUHII 

8UVXOD�+RIPDQQ 
7HO�������������� 

PRQDWOLFK�GRQQHUVWDJV��������8KU 
(Y��*HPHLQGHKDXV�(LEHOVWDGW 

6HQLRUHQNUHLV 

,QJH�.OHLQVFKURWK 
7HO����� 

PRQDWOLFK�GRQQHUVWDJV�����8KU� 
LP�*HPHLQGH]HQWUXP 

'LH�%�URVWXQGHQ�YRQ�
3IDUUDPWVVHNUHWlULQ��
8WH�'LHWHULFK�VLQG�PRQ�
WDJV�XQG�GRQQHUVWDJV��
MHZHLOV���ELV����8KU�� 

.LUFKHQFKRU 

8WH�(UQVW 
7HO��������������� 

GRQQHUVWDJV����8KU 
LP�*HPHLQGH]HQWUXP 

$GUHVVHQ� 

6W��%DUWKRORPlXVNLUFKH�6RPPHUKDXVHQ��.LUFKSODW]�� 

*HPHLQGH]HQWUXP�6RPPHUKDXVHQ��.LUFKSODW]�� 

.UHX]NDSHOOH�(LEHOVWDGW��.DSHOOHQVWHLJH 

*HPHLQGHKDXV�(LEHOVWDGW��:�U]EXUJHU�6WU��� 

6HQLRUHQ]HQWUXP�(LEHOVWDGW��$P�.DSHOOHQEHUJ��� 



��� 


