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/LHEH�/HVHULQQHQ�XQG�/HVHU�� 
 
DQ�3ĆQJVWHQ�KDEHQ�ZLU�GHQ�]ZHLWHQ�*HEXUWVWDJ�XQVH�
UHU�(YDQJHOLVFKHQ�.LUFKHQJHPHLQGH�:DQQH-(LFNHO�PLW�
HLQHP� JUR¡HQ� $XWR-*RWWHVGLHQVW� DXI� GHP� &UDQJHU�
.LUPHVSODW]� JHIHLHUW�� =XJHJHEHQ� HLQH� HWZDV� XQJH�
Z¸KQOLFKH� *HEXUWVWDJVIHLHU�� DEHU� ZDV� LVW� VFKRQ� JH�
Z¸KQOLFK�LQ�GLHVHQ�=HLWHQ"� 
 
3DVVHQG� ]XP� ]ZHLWHQ�*HEXUWVWDJ� HUVFKHLQW� GHU� ]ZHLWH�*HPHLQGHEULHI�� PLW�
GHP�ZLU�6LH�LQIRUPLHUHQ�XQG�DXI�GHP�/DXIHQGHQ�KDOWHQ�ZROOHQ�¾EHU�GDV��ZDV�
LQ�,KUHU�.LUFKHQJHPHLQGH�JHVFKLHKW��$EHU��3DVVLHUW�GHQQ�¾EHUKDXSW�HWZDV" 
 
1DW¾UOLFK� LVW� DXFK�GDV�/HEHQ� LQ�GHU�*HPHLQGH� LQ� GHU�3DQGHPLH� HLQ�DQGHUHV�
JHZRUGHQ��9HUWUDXWHV��ZLH�UHJHOP¦¡LJH�*UXSSHQ�XQG�%HJHJQXQJHQ��NRQQWHQ�
QLFKW�VWDWWĆQGHQ��VHOEVW�GLH�*RWWHVGLHQVWH�KDEHQ�ZLU�LPPHU�ZLHGHU�I¾U�HLQLJH�
=HLW�UXKHQ�ODVVHQ�P¾VVHQ��:LH�MHGH�XQG�MHGHU�(LQ]HOQH�PXVVWHQ�DXFK�ZLU�DOV�
.LUFKHQJHPHLQGH�DXI�PDQFKHV�YHU]LFKWHQ��ZDV�VHKU�VFKPHU]W��8QG�]XJOHLFK�
KDEHQ� ZLU� QHXH� 0¸JOLFKNHLWHQ� HQWGHFNW�� XP� PLWHLQDQGHU� XQWHUZHJV�� DEHU�
DXFK� I¾U�DQGHUH�GD� ]X� VHLQ��0DQFKHV�GDYRQ�ZHUGHQ�6LH�DXFK� LQ�GLHVHP�*H�
PHLQGHEULHI�ĆQGHQ�� 
 
8QG�QDW¾UOLFK� LVW�GD�GHU�%OLFN�QDFK�YRUQ��1DW¾UOLFK� LVW�GD�GLH�+RIIQXQJ��GDVV�
HWZDV�1HXHV�NRPPW��'LH�6HKQVXFKW�QDFK�HLQHU�QHXHQ�1RUPDOLW¦W�� LQ�GHU�DOW�
*HZRKQWHV�ZLHGHU� YHUWUDXW�ZLUG� XQG�1HXHQWGHFNWHV� KLQ]XNRPPW�� ,Q� HLQHU�
XQJHZRKQWHQ� XQG� YRQ� 9HUOXVWHQ� JHSU¦JWHQ� =HLW� ,VUDHOV� VDJW� *RWW� VHLQHP�
9RON� ]X��'HQQ�VLHKH��LFK�ZLOO�HLQ�1HXHV�VFKDIIHQ��MHW]W�Z¦FKVW�HV�DXI��HUNHQQW�LKU
V�
GHQQ�QLFKW"��-HVDMD������� 
 
,FK�ELQ�GDYRQ�¾EHU]HXJW��GDVV�GLHVH�=XVDJH�DXFK�GXUFK�GLH�=HLWHQ�KLQGXUFK�
JLOW��*RWW� O¦VVW�1HXHV�HQWVWHKHQ��$XFK� LQ�PLU�XQG�I¾U�PLFK��]DJKDIW�XQG�YLHO�
OHLFKW�XQVFKHLQEDU��XQG�]XJOHLFK�QLFKW�LUJHQGZDQQ��VRQGHUQ�VFKRQ�MHW]W��8QG�
LFK�KRIIH��GDVV�ZLU�HV�HUNHQQHQ�N¸QQHQ��-HGH�XQG�MHGHU�I¾U�VLFK��8QG�JHPHLQ�
VDP�DOV�*HPHLQGH�� 
 
,FK�Z¾QVFKH�,KQHQ�YLHO�)UHXGH�EHLP�/HVHQ�� 
*RWW�EHK¾WH�6LH� 

,KU��Michael Thoma �9RUVLW]HQGHU�GHV�3UHVE\WHULXPV� 

9RUZRUW 9RUZRUW 
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'DV�&RPHEDFN�QDFK�&RURQD�–�6R�JHKWèV�ZHLWHU� 
 
/LHEH�*HPHLQGH� 
ì'HQQ�LFK�DOOHLQ�ZHL¡��ZDV�LFK�PLW�HXFK�YRUKDEH��,FK��GHU�+(55��KDEH�)ULHGHQ�
I¾U�HXFK�LP�6LQQ�XQG�ZLOO�HXFK�DXV�GHP�/HLG�EHIUHLHQ��,FK�JHEH�HXFK�ZLHGHU�
=XNXQIW� XQG� +RIIQXQJ�� 0HLQ� :RUW� JLOW�ê� 'DV� VDJW� *RWW� LQ� -HUHPLD� ������
�1HXH�*HQIHU��EHUVHW]XQJ�� 
 
=XNXQIW�XQG�+RIIQXQJ��(V�ZDU�GDV�I¾QIWH�'DWH�PLW�GHU�)UDX��PLW�GHU�LFK�KHXWH�
YHUKHLUDWHW�ELQ��XQG�ZLU�ZDUHQ�GDV�HUVWH�0DO�EHL�LKU�]X�+DXVH��'HU�RELJH�6DW]�
–�LQ�HQJOLVFKHU�6SUDFKH�XQG�LQ�VFK¸QHU��JUR¡HU�6FKULIW�DQ�GHU�:DQG�–�VSUDQJ�
PLU� GLUHNW� LQV� $XJH�� 8QG� LQV� +HU]�� GHQQ� PLU� ZDU� ZLFKWLJ�� JHPHLQVDP� GHQ�
*ODXEHQ� LP�$OOWDJ� ]X� OHEHQ��'LHVH�=XVDJH�*RWWHV� XQG� LKU�9HUWUDXHQ�GDUDXI�
ZDUHQ�HLQ�VWDUNHV�6LJQDO��XQG�XQVHUH�*HVSU¦FKH�¾EHU�*RWW�XQG�GLH�:HOW�ODQJ�
XQG� HFKW� EHUHLFKHUQG��'DV�ZDU� LQ� ����� XQG�PLWWOHUZHLOH� VLQG�ZLU� VHLW� ]ZHL�
-DKUHQ� JO¾FNOLFK� YHUKHLUDWHW��8QG� GHU� 6DW]� REHQ� VWHKW� QXQ� JDQ]� SU¦VHQW� LP�
(LQJDQJVEHUHLFK� XQVHUHV� JHPHLQVDPHQ� =XKDXVHV�� :LU� HUOHEHQ�� ZLH� *RWW�
)ULHGHQ��=XNXQIW�XQG�+RIIQXQJ�VFKHQNW�–�JHUDGH� LQ�GLHVHQ�EHVRQGHUHQ�=HL�
WHQ��ZR�ZLU�XQG�0HQVFKHQ��GLH�ZLU� OLHE�KDEHQ��HUNUDQNHQ��RGHU�JDU�VWHUEHQ���
HLQVDP�VLQG�RGHU�DQJHVSDQQWHU�GXUFK�]XV¦W]OLFKHQ�'UXFN�EHL�GHU�$UEHLW�RGHU�
LQ� GHU� )DPLOLH�� GXUFK� GLH� (LQVFKU¦QNXQJHQ� LP� DOOW¦JOLFKHQ�0LWHLQDQGHU� XQG�
GLH�8QJHZLVVKHLW��ZDQQ�XQG�ZLH�HV�QXQ�ZHLWHUJHKW� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
=XNXQIW�XQG�+RIIQXQJ��'LHVH�=XVDJH�*RWWHV�DQ�GHQ�3URSKHWHQ�-HUHPLD�JDOW�
]XQ¦FKVW�GHP�9RON� ,VUDHO��(V�KDWWH�VLFK�GDPDOV�YRQ�*RWW�DEJHZDQGW��ZXUGH�

$QGDFKW  
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YRQ� GHQ� %DE\ORQLHUQ� HUREHUW� XQG� LQV� ([LO� JHVFKLFNW� –� VWDWW� /RFNGRZQ� GHU�
/RFNRXW�DXV�GHU�HLJHQHQ�+HLPDW��*RWW� ULHI�GDV�9RON�GDPDOV�DXI�� LKP�]X�YHU�
WUDXHQ��QDFK]XIROJHQ�XQG�JHGXOGLJ�]X�VHLQ��(U�YHUVSUDFK��VLH�QDFK�VLHE]LJ�-DK�
UHQ� LQ� LKU� /DQG� ]XU¾FN]XI¾KUHQ�� XQG�KDW� VLH� DXI� GLHVHU� ODQJHQ�'XUVWVWUHFNH�
YHUVRUJW�XQG�JHVHJQHW��(U�KDW�VHLQ�:RUW�JHKDOWHQ�XQG�HV�NDP�GHU�7DJ��DQ�GHP�
GDV� 9RON� ,VUDHO� ZLHGHU� ]X� +DXVH� ZDU�� UDXV� DXV� GHU� GXUFK� ]DKOUHLFKH� (LQ�
VFKU¦QNXQJHQ� JHSU¦JWHQ�=HLW�� ]XU¾FN� LQ� GLH� VR�ZHUWYROOH�+HLPDW� LQ� -HUXVD�
OHP�� 
 
=XNXQIW� XQG� +RIIQXQJ�� 'DV� ZDU� -HVXV� I¾U� GLH�0HQVFKHQ� VHLQHU� =HLW�� $EHU�
DXFK�HU�XQG�VHLQH�)UHXQGH�HUOHEHQ�=HLWHQ�GHV�/HLGHQV��$OV�VLFK�GLH�UHOLJL¸VH�
)¾KUXQJ�JHJHQ�LKQ�VWHOOW��ZHQGHQ�VLFK�PHKU�XQG�PHKU�0HQVFKHQ�YRQ�LKP�DE��
(LQVDP�EHWHW�HU�LP�*DUWHQ�*HWKVHPDQH��VWLUEW�TXDOYROO�DP�.UHX]�XQG�HLQ�JUR�
¡HU� 6WHLQ� ZLUG� YRU� VHLQ� *UDE� JHVFKREHQ� –� /RFNGRZQ�� $OOHV�� ZDV� VHLQHQ�
)UHXQGHQ� XQG� )UHXQGLQQHQ�� VHLQHQ� =XK¸UHUQ� XQG� =XK¸UHULQQHQ� +RIIQXQJ�
XQG�=XNXQIW�JHJHEHQ�KDW��LVW�DXV��'RFK�VFKRQ�DP�GULWWHQ�7DJ�LVW�DOOHV�ZLHGHU�
DQGHUV��-HVXV�LVW�DXIHUVWDQGHQ��GHU�7RG�LVW�EHVLHJW��'DV�/HLGHQ�KDW�HLQ�(QGH��
HV�JLEW�=XNXQIW�XQG�+RIIQXQJ��'LH�9HUKHL¡XQJHQ�*RWWHV�DQ�GDV�9RON� ,VUDHO�
KDEHQ�DXFK�LQ�-HVXV�&KULVWXV�LKU�ì-Dê�JHIXQGHQ� 
 
=XNXQIW�XQG�+RIIQXQJ��'DV� LVW�-HVXV�KHXWH� I¾U�XQV��0LW�VHLQHP�/HEHQ�]HLJW�
HU��ZLH�ZLU�)ULHGHQ�ĆQGHQ�–�PLWHLQDQGHU�XQG�LQ�XQVHUHP�,QQHUHQ��6HLQH�$XI�
HUVWHKXQJ�VWHKW�I¾U�=XNXQIW�XQG�+RIIQXQJ�–�KLHU� LQ�GLHVHU�:HOW�XQG�I¾U�GLH�
(ZLJNHLW��ZR�DOOHV� VFK¸Q� VHLQ�ZLUG�XQG�HV� NHLQ�/HLGHQ�PHKU� JHEHQ�ZLUG�� 6R�
PDQFKHV�PDFKW�XQV�WUDXULJ��VFKU¦QNW�XQV�HLQ�XQG�QHUYW�XQV��DEHU�EDOG�NRPPW�
GHU�7DJ��GD�ZHUGHQ�ZLU�ZLHGHU�XQEHVFKZHUW�XQG�RKQH�$XćDJHQ�*RWW�XQG�GDV�
/HEHQ�PLW� YLHOHQ�0HQVFKHQ� DQ� HLQHP�2UW� IHLHUQ�–� LQ� XQVHUHQ�.LUFKHQ��*H�
PHLQGHK¦XVHUQ�XQG�]X�+DXVH��9LHOOHLFKW�VRJDU�QRFK�YLHO�EHZXVVWHU�XQG�DXV�
JHODVVHQHU��(V�JLEW�HLQ�&RPHEDFN�QDFK�&RURQD�XQG�HV�KDW�VFKRQ�EHJRQQHQ�� 
 
:LU�ZLVVHQ�]ZDU�QLFKW��ZDV�GLH�=XNXQIW�EULQJW��DEHU�ZLU�ZLVVHQ��ZHU�GDEHL�LVW��
*RWW��(V�WXW�JXW��VLFK�GLHV�LPPHU�ZLHGHU�YRU�$XJHQ�]X�I¾KUHQ�XQG�GDU¾EHU�]X�
VSUHFKHQ��6HLQH�=XVDJH�JLOW�DXFK�XQV��,FK�KDEH�)ULHGHQ�I¾U�HXFK�LP�6LQQ��XQG�
JHEH�HXFK�=XNXQIW�XQG�+RIIQXQJ��'DPLW�KDW�HU�VFKRQ�O¦QJVW�DQJHIDQJHQð 
 
*DQ]�YLHO�6HJHQ�LP�1DPHQ�GHU�(Y��.LUFKHQJHPHLQGH�:DQQH-(LFNHO� 

Marcel Leskow �3U¦GLNDQW� 
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&RURQD-+RWOLQH 

&2521$-+RWOLQH�GHU�(Y��.LUFKHQJHPHLQGH�:DQQH-(LFNHO 
YRQ�GHU�3IDUUHUVFKDIW�DQJHUHJW—�YRQ�YLHOHQ�HKUHQDPWOLFK�7¦WLJHQ�XPJHVHW]W 
 
$OV�LQ�GHU�3UHVE\WHULXPV-6LW]XQJ�LP�-DQXDU������GLH�$QUHJXQJ�DXV�GHU�3IDUUHUVFKDIW�
NDP��GLH�3HUVRQHQ�DXV�GHU�*UXSSH�����EHL�GHU�9HUJDEH�YRQ�,PSIWHUPLQHQ�]X�XQWHU�
VW¾W]HQ�� EHVWDQG� (LQLJNHLW� GDU¾EHU�� GDVV� GLHV� HLQ� VLQQYROOHU� $QVDW]� I¾U� GLDNRQLVFKH�
$UEHLW�VHL��%HUHLWV�DQ�GHQ�)ROJHWDJHQ�KDWWH�HLQH�*UXSSH�YRQ�(KUHQDPWOHUQ�GLH�RUJDQL�
VDWRULVFKHQ�9RUDXVVHW]XQJHQ�I¾U�GLHVHQ�'LHQVW�JHVFKDIIHQ��DXV�DOOHQ�%H]LUNHQ�XQVH�
UHU�.LUFKHQJHPHLQGH�PHOGHWHQ�VLFK�VSRQWDQ�0LWDUEHLWHQGH�I¾U�GLHVHQ�'LHQVW�–�LQVJH�
VDPW����3HUVRQHQ� 
 
1DFKGHP�GDV�$QJHERW�XQVHUHU�.LUFKHQJHPHLQGH�NRQIHVVLRQV¾EHUJUHLIHQG�I¾U�:DQ�
QH-(LFNHO�GXUFK�9HU¸IIHQWOLFKXQJ�LP�,QWHUQHW��LQ�GHQ�3ULQWPHGLHQ��GXUFK�$XVK¦QJH�LQ�
XQVHUHQ� 6FKDXN¦VWHQ� XQG� YHUVFKLHGHQHQ� /DGHQORNDOHQ�� GXUFK� SHUV¸QOLFKH� $QUXIH�
RGHU�6FKUHLEHQ�DQ�XQVHUH�*HPHLQGHJOLHGHU�EHNDQQW�JHPDFKW�ZRUGHQ�ZDU��PHOGHWHQ�
VLFK� LQ�GHU�)ROJH]HLW�+XQGHUWH�YRQ�$QUXIHQGHQ��9LHOH�� I¾U�GLH�ZLU�HLQHQ� ,PSIWHUPLQ�
YHUHLQEDUHQ�VROOWHQ��YLHOH��GLH�)UDJHQ�]X�GHQ�,PSIVWRIIHQ�KDWWHQ��YLHOH��GLH�HLQIDFK�QXU�
'DQNH� VDJHQ� ZROOWHQ� I¾U� GDV� $QJHERW� LKUHU� *HPHLQGH�� GLH� VLFK� DQJHQRPPHQ� XQG�
EHDFKWHW� I¾KOWHQ� GXUFK� XQVHUH�+LOIHVWHOOXQJ�� ì6FK¸Q�� GDVV� XQVHUH�.LUFKH� I¾U� XQV� GD�
LVWê��GDV�ZDU�K¦XĆJ�]X�K¸UHQ� 
 
:HQQJOHLFK�HV�DXIJUXQG�LPPHU�ZLHGHU�ZHFKVHOQGHU�2UJDQLVDWLRQVVFKHPDWD�GHU�.DV�
VHQ¦U]WOLFKHQ�9HUHLQLJXQJ�QLFKW�JDQ]�HLQIDFK�ZDU�� ]HLWQDK� ,PSIWHUPLQH�]X�HUKDOWHQ��
KDEHQ�ZLU�–�QDFKGHP�GDV�,PSIDQJHERW�DXI�GLH�3HUVRQHQ�����DXVJHGHKQW�ZRUGHQ�ZDU�
–�IDVW�����7HUPLQH�YHUHLQEDUHQ�N¸QQHQ� 
 
'LH�WLHIH�'DQNEDUNHLW��GLH�ZLU�EHL�YLHOHQ�$QUXIHQGHQ�JHVS¾UW�KDEHQ��KDW�DXFK�XQV�WLHI�
EHZHJW��+DEHQ�ZLU�GRFK�JHVS¾UW��GDVV�GLH�=XZHQGXQJ��GLH�ZLU�GHQ�0HQVFKHQ�JHJH�
EHQ�KDEHQ��YRQ�GLHVHQ�I¸UPOLFK�DXIJHVRJHQ�ZXUGH��+DEHQ�ZLU�GRFK�JHVS¾UW��GDVV�YLH�
OH�0HQVFKHQ� GXUFKDXV� QRFK� PLW� LKUHU� .LUFKH� YHUEXQGHQ� VLQG�� +DEHQ� ZLU� GRFK� JH�
VS¾UW�� GDVV� GLH� $QJHERWH� XQVHUHU� .LUFKH�� FKULVWOLFKH� *HPHLQVFKDIW� ]X� KDEHQ�� QRFK�
GHXWOLFKHU� EHNDQQW� JHPDFKW� ZHUGHQ� P¾VVHQ�� � 6FKPXQ]HOQG� KDEHQ� ZLU� )UDJHQ� ZLH�
ì:DQQ�NRPPW�GHQQ�GLH�5HFKQXQJ"ê�]XU�.HQQWQLV�JHQRPPHQ�XQG�KDEHQ�LPPHU�ZLH�
GHU�EHWRQW��ZLH�ZLFKWLJ�HV�XQV�LVW��GDVV�.LUFKH�DXFK�GHQ�0HQVFKHQ�-�QDW¾UOLFK�NRVWHQ�
ORV�-�GLHQHQ�GDUI� 
 
8QG�–�ZLU�ZDUHQ�0LWDUEHLWHQGH�DXV�DOOHQ�*HPHLQGHEH]LUNHQ��GLH�VLFK�]XP�7HLO�QLFKW�
HLQPDO�SHUV¸QOLFK�NHQQHQ�JHOHUQW�KDEHQ��(LQH�*HPHLQVFKDIW��GLH� IDQWDVWLVFK�]XVDP�
PHQJHDUEHLWHW�KDW��(LQH�*HPHLQVFKDIW��GLH�VLFK� ìGHU�6DFKHê� LKUHV�+HUUQ�YHUSćLFKWHW�
I¾KOWH�� 
 
:LU�Z¾QVFKHQ�XQV�I¾U�GLH�=XNXQIW�ZHLWHUH�,PSXOVH��GLH�GDV�:,5-*HI¾KO�GHU�(YDQJHOL�
VFKHQ�.LUFKHQJHPHLQGH�:DQQH-(LFNHO�VW¦UNHQ� 

+DQV--¾UJHQ�6WHFKHU 
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*RWWHVGLHQVWH 

*RWWHVGLHQVWH 
 
:LH�KDW�GRFK�&RURQD�XQVHUH�*RWWHVGLHQVW-)HLHUQ�GXUFKHLQDQGHU�JHZLUEHOW��
$XI�HLQPDO�JDE�HV�QHEHQ�3U¦VHQ]-*RWWHVGLHQVWHQ�PLW�JUR¡HP�$EVWDQG�XQG�
RKQH�*HPHLQGHJHVDQJ��GLH�]XP�7HLO�DXFK�2SHQ-$LU�VWDWWIDQGHQ��UHJHOP¦¡LJ�
GLH�0¸JOLFKNHLW��*RWWHVGLHQVWH�SHU�7ZLWFK�]XKDXVH�DP�%LOGVFKLUP�PLW]XIHL�
HUQ��=X�EHVRQGHUHQ�)HVWWDJHQ�ZXUGHQ�JDU�*RWWHVGLHQVWH�SURIHVVLRQHOO� JH�
ĆOPW�XQG�ZDUHQ�DXI� �<RX7XEH�]X�VHKHQ��(LQLJH�%H]LUNH�ERWHQ�GLH�0¸JOLFK�
NHLW�HLQHU�ì2IIHQHQ�.LUFKHê�]X�*HEHW�XQG�LQQHUHU�(LQNHKU��(LQLJH�+DXSWDPW�
OLFKH�YHUDEUHGHWHQ�VLFK�PLW�*HPHLQGHJOLHGHUQ�]X�7HOHIRQ-$QGDFKWHQ�RGHU�
VFKULHEHQ�LQ�HLQHQ�JUR¡HQ�:KDWV$SS-9HUWHLOHU�JHLVWOLFKH�7H[WH��VRJHQDQQ�
WH�ì&RURQD-6RQQWDJV-:RUWHê��$XI�GHU�+RPHSDJH�ZXUGHQ�$QGDFKWHQ��3RG-
FDVWV� RGHU� 9LGHRV� JHWHLOW� XQG� DP� 3ĆQJVWVRQQWDJ� IDQG� HLQ� $XWRNLQR-
*RWWHVGLHQVW�DXI�GHP�&UDQJHU�.LUPHVSODW]�VWDWW�� 

'DJPDU�*UROPDQ 

)RWRV��%M|UQ�+DUZDUGW 
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*RWWHVGLHQVWH 

*RWWHVGLHQVW-�EHUVLFKW 
 
,Q� &5$1*(� ZLUG� DQ� MHGHP� 6RQQWDJ�
XP� ��� 8KU� GHU� *RWWHVGLHQVW� LQ� GHU�
/XWKHUNLUFKH�JHIHLHUW� 
 
,Q� (,&.(/� ZLUG� DQ� MHGHP� HUVWHQ��
]ZHLWHQ�� YLHUWHQ� XQG� JJI�� I¾QIWHQ�
6RQQWDJ�XP����8KU�GHU�*RWWHVGLHQVW�
LQ� GHU� -RKDQQHVNLUFKH� JHIHLHUW� –� LQ�
GHU� 5HJHO� ĆQGHW� DP� GULWWHQ� 6RQQWDJ�
LP� 0RQDW� XP� ��� 8KU� GHU� 2DVH-
*RWWHVGLHQVW�LP�*HPHLQGHKDXV�VWDWW� 
 
,Q�+2/67(5+$86(1� ZLUG� DQ� MHGHP�
6RQQWDJ�XP����8KU�GHU�*RWWHVGLHQVW�
LQ�GHU�6WHSKDQXVNLUFKH�JHIHLHUW� 
 
,Q�5�+/,1*+$86(1�ZLUG� DQ� MHGHP�
HUVWHQ��GULWWHQ�XQG�JJI��I¾QIWHQ�6RQQ�
WDJ�XP����8KU�GHU�*RWWHVGLHQVW�LQ�GHU�
5¸KOLQJKDXVHU� .LUFKH� JHIHLHUW�� $P�
]ZHLWHQ�6RQQWDJ� LP�0RQDW�ĆQGHW�XP�
��� 8KU� GHU� /LFKWEOLFN-)DPLOLHQ-
*RWWHVGLHQVW�VWDWW�–�DP�YLHUWHQ�6RQQWDJ�LP�0RQDW�XP����8KU�GHU�PRGHUQH�
0LWWHQGULQ-*RWWHVGLHQVW�� EHLGH�ZHUGHQ�HEHQIDOOV� LQ� GHU�.LUFKH� JHIHLHUW�� �,Q�
GHQ�6RPPHUIHULHQ�ĆQGHQ�DOOH�*RWWHVGLHQVWH�XP����8KU�VWDWW�� 
 
,Q�:$11(�ZHUGHQ�DQ�MHGHP�]ZHLWHQ��GULWWHQ��YLHUWHQ�XQG�JJI��I¾QIWHQ�6RQQ�
WDJ�XP����8KU�SDUDOOHO�]ZHL�*RWWHVGLHQVWH�� MHZHLOV� LQ�GHU�$XIHUVWHKXQJVNLU�
FKH�XQG�LQ�GHU�=Z¸OI-$SRVWHO-.LUFKH�JHIHLHUW��$P�HUVWHQ�6RQQWDJ�HLQHV�0R�
QDWV�ĆQGHW�LQ�JHUDGHQ�0RQDWHQ�XP����8KU�HLQ�JHPHLQVDPHU�:DQQHU�*RWWHV�
GLHQVW�LQ�GHU�$XIHUVWHKXQJVNLUFKH�VWDWW��LQ�XQJHUDGHQ�0RQDWHQ�LQ�GHU�=Z¸OI-
$SRVWHO-.LUFKH� 
 
$NWXHOOH�,QIRUPDWLRQHQ�HQWQHKPHQ�6LH�ELWWH�XQVHUHU�+RPHSDJH��
ZZZ�NJZH�GH� 

)RWR��0DUF�5|�OHU 



 

 

 

 

�� 

%H]LUN�&UDQJH 



 

 

�� 

.LWDV 

/LHEH�*HPHLQGH� 
 
GLH� DFKW�.LWDV� GHU�*UR¡JHPHLQGH�:DQQH-(LFNHO�P¸FK�
WHQ� ,KQHQ�HLQHQ�NOHLQHQ��EHUEOLFN�¾EHU�GDV�$QJHERW� LQ�
XQVHUHQ� (LQULFKWXQJHQ� JHEHQ�� ,QVJH�
VDPW�ZHUGHQ� LQ� GHQ�(LQULFKWXQJHQ�����
.LQGHU�LP�$OWHU�YRQ���0RQDWHQ�ELV�]XP�
6FKXOHLQWULWW� EHWUHXW�� :LU� ELHWHQ� DXFK�

3O¦W]H�I¾U�.LQGHU�PLW�HLQHU�%HKLQGHUXQJ��E]Z��YRQ�%HKLQGH�
UXQJ�EHGURKWHU�.LQGHU�DQ��'LH��IIQXQJV]HLWHQ� LQ�GHQ�.LWDV�
VLQG�LQGLYLGXHOO�GHQ�%HG¾UIQLVVHQ�GHU�)DPLOLHQ�DQJHSDVVW� 

 
0LWHLQDQGHU� VSLHOHQ� XQG� OHUQHQ�� 7ROHUDQ]� DQGHUHQ� JH�
JHQ¾EHU�¾EHQ��HLQH�SRVLWLYH�/HEHQVHLQVWHOOXQJ�XQG�HLJH�
QH� ,GHHQ� HQWZLFNHOQ�� GDV� VLQG� GLH� (FNSIHLOHU� LQ� XQVHUHQ�
.LWDV�I¾U�GDV�0LWHLQDQGHU��)¾U�.LQGHU�LVW�GLH�)UDJH�QDFK�
*RWW� HLQH� ]HQWUDOH� /HEHQVIUDJH�� 8QVHUH� (LQULFKWXQJHQ�
ELQGHQ� UHOLJL¸VH� 7KHPHQ� DOV� IHVWHV� )XQGDPHQW� LQ� GHQ�
.LQGHUJDUWHQDOOWDJ� HLQ��9RU�&RURQD�YHUEUDFKWHQ�.LQGHU�
UHJHOP¦¡LJ� HLQH� YRQ� IDPLOL¦UHQ�

%HODVWXQJHQ� IUHLH�=HLW� LQ� GHU�.LWD��'LH�3DQGHPLH�XQG�
GHU� /RFNGRZQ� YHU¦QGHUWHQ� GLHVH� 6LWXDWLRQ�� .RQWDNW�
EHVFKU¦QNXQJHQ�� 4XDUDQW¦QHEHVWLPPXQJHQ� XQG� GLH�
6RUJH� GHU� (UZDFKVHQHQ� YRU� GHU� .UDQNKHLW�� .LQGHU�
ZDFKVHQ�KHXWH�PLW�HLQHU�DQGHUHQ�1RUPDOLW¦W�DXI������������ 
 

1DFK� GHU� 3DQGHPLH�ZHUGHQ�ZLU� GHQ� .LQGHUQ� EHLEULQ�
JHQ� P¾VVHQ�� ZDV� HLJHQWOLFK� QRUPDO� LVW� XQG� ZDV� Z¦K�
UHQG�&RURQD�QRUPDO�ZDU��'HQQ�� (V� LVW� JHVXQG�� DQGHUH�
0HQVFKHQ� PDO� LQ� GHQ� $UP� ]X� QHKPHQ��
8QG�HV� LVW�JXW��ZHQQ�PDQ�DQ�GHU�0LPLN�
GHV�DQGHUHQ�HUNHQQHQ�NDQQ��ZLH�HU�RGHU�
VLH�VLFK�I¾KOW�RGHU�ZDV�HU�RGHU�VLH�GHQNW��
:LU�ZHUGHQ�PLW�GHQ�.LQGHUQ�¾EHQ�P¾V�
VHQ�� GDVV� 0HQVFKHQ� NHLQH������������������������������������������������������������������������
*HIDKU�VLQG� 

 
 0LW�KHU]OLFKHQ�*U¾¡HQ� 
 ,KUH�HY��:DQQHU�.LWDV 



 

 

 

�� 

.RQILV  

.RQĆUPDQGHQXQWHUULFKW�LQ�&RURQD-=HLWHQ 
 
ì+RIIHQWOLFK� NRPPHQ�KHXWH�QXU� QLFKW�PHKU� DOV� ]HKQ�.RQĆVê�� GHQNH� LFK� DP�
'LHQVWDJ� NXU]� YRU� ��� 8KU�� 'HQQ� GHQ� HOIWHQ� -XJHQGOLFKHQ�P¾VVWH� LFK� QDFK�
+DXVH�VFKLFNHQ�–�ZLU�G¾UIHQ�ODXW�DNWXHOOHU�9HURUGQXQJ�QXU�PLW�]HKQ�/HXWHQ�
LQ� HLQHP� 5DXP� VHLQ�� 7DJH� VS¦WHU�PLW� I¾QI� 3HUVRQHQ� XQG� GLH� *UXSSH�PXVV�
DXIJHWHLOW�ZHUGHQ��/HW]WHQGOLFK�PXVVWHQ�ZLU�GDV�+DXV�VFKOLH¡HQ� 
 
.RQĆUPDQGHQXQWHUULFKW�LQ�GLHVHQ�=HLWHQ�LVW�HLQH�HFKWH�+HUDXVIRUGHUXQJ��6R�
VD¡HQ�ZLU�PLW�JUR¡HP�$EVWDQG�LP�JU¸¡WHQ�5DXP�GHV�*HPHLQGHKDXVHV�RGHU�
WUDIHQ�XQV�LP�*DUWHQ��6R�EOLFNWH�LFK�SHU�=RRP�LQ�VFKZDU]H�.DFKHOQ��GD�PDQ�
FKH� -XJHQGOLFKH� ¾EHU� NHLQH� .DPHUD� YHUI¾JWHQ� RGHU� GLHVH� QLFKW� DQPDFKHQ�
ZROOWHQ��6R�OHUQWH�LFK�GLH�=LPPHU�XQG�+DXVWLHUH�PHLQHU�.RQĆV�NHQQHQ�XQG�
PDQFKPDO�VRJDU�GHUHQ�(OWHUQ��GLH�VLFK�PLW�HLQHP�*UX¡�YRU�GHU�.DPHUD�HLQ�
IDQGHQ�� 6R� WUDI� LFK� PLFK� PLW� MHGHP� -XJHQGOLFKHQ� HLQPDO� DXI� GHU� 7HUUDVVH�
RGHU� LP�*DUWHQ�]X�HLQHP�=ZHLHU-*HVSU¦FK���EHUUDVFKHQG�I¾U�PLFK��'LH� MH�
ZHLOLJH�6WXQGH�YHUćRJ��ZHLO�HLQ� MHGHU�XQG�HLQH� MHGH�YLHO�]X�HU]¦KOHQ�KDWWH� -�
XQG� LFK�ELQ� GDQNEDU� I¾U� GDV�9HUWUDXHQ� XQG�¾EHU� HLQ�.HQQHQOHUQHQ�� GDV� VR�
LQWHQVLY�LP�QRUPDOHQ�8QWHUULFKW�QLFKW�K¦WWH�VWDWWĆQGHQ�N¸QQHQ� 
 
$XV�GHQ�1DFKEDUEH]LUNHQ�K¸UH�LFK�YRQ�HLQHU�2VWHUIHULHQ-5DOO\H�GXUFK�:DQ�
QH-(LFNHO�� HEHQIDOOV� YRQ� *HVSU¦FKHQ� PLW� HLQ]HOQHQ� .RQĆV�� YRQ� =RRP� XQG�
7HDPV��YRQ�YLHO�/RE�I¾U�GLH�(OWHUQ�RE� LKUHU�:HUWVFK¦W]XQJ�I¾U�GLHVHV�$QJH�
ERW�� YRQ� YLHO� 'LV]LSOLQ� YRQ� 6HLWHQ� GHU� -XJHQGOLFKHQ� XQG� DXFK� GDYRQ�� GDVV�
VHOEVW�GLHVH�GLJLWDOH�*HQHUDWLRQ�LUJHQGZDQQ�NHLQH�/XVW�PHKU�KDW�DXI�GLHVHV�
0HGLXP�XQG�6HKQVXFKW�QDFK�SHUV¸QOLFKHP�.RQWDNW� 

 
8QG� GDQQ� GHQNH� LFK� DQ� GLH� NXU]H�
=HLW�LP�OHW]WHQ�1RYHPEHU��DOV�NXU]�
IULVWLJ� =XVDPPHQN¾QIWH� QRFK� HLQ�
PDO�P¸JOLFK�ZDUHQ�� XQG� GLH�.RQĆV�
EHVFKDOOW�YRQ� ì/DVW�&KULVWPDVê�XQG�
DQGHUHQ� :HLKQDFKWVOLHGHUQ� GLH�
:¦QGH� LQ� XQVHUHP� ì:HLK-
QDFKWVKDXVê� DQPDOHQ� GXUIWHQ� XQG�
EHPDOWH�*HVLFKWHU�XQG�YLHO� /DFKHQ�
GLHVH�HFKWH�%HJHJQXQJ�EHJOHLWHWHQ� 

'DJPDU�*UROPDQ 
)RWR��%M|UQ�+DUZDUGW 



 

 

�� 

%LEHO-5H]HSW 

%LEHO-0DUPHODGH�RGHU�.21),-7�5( 
 
'LH�,GHH�]X�GLHVHU�0DUPHODGH�NDP�XQV��
DOV�ZLU� DXI� GHU� 6XFKH�QDFK� HLQHP�QHW�
WHQ��NOHLQHQ�0LWJHEVHO�I¾U�XQVHUH�.RQ�
ĆUPDWLRQVJ¦VWH� ZDUHQ�� ,UJHQGMHPDQG�
VDJWH� ]XP� 6SD¡�� .RQĆ-IHLHU�� .RQĆ-
J¦VWH�� -� .21),-7�5(ð� 'DV� ZDU
V��
$EHU� DXV� ZHOFKHP� 2EVW"� 1D�� LQ� GHU�
%LEHO�ZLUG�GRFK�JHQXJ�HUZ¦KQW�� ,Q�GHU�
*UXQGVFKXOH� PDFKHQ� GLH� .LQGHU� GRFK�
DXFK� LPPHU� PDO� ZLHGHU� %LEHO-
2EVWVDODW� XQG� P¾VVHQ� GLH� =XWDWHQ�
GXUFK�1DFKVFKODJHQ�EHVWLPPWHU�%LEHO�
VWHOOHQ� KHUDXVĆQGHQ�� :LU� KDEHQ� XQV�
YRQ�GLHVHU�KLHU� LQVSLULHUHQ� ODVVHQ�� �,FK�
ELQ� KLQDEJHJDQJHQ� LQ�GHQ�1XVVJDUWHQ��
]X� VFKDXHQ� GLH� .QRVSHQ� LP� 7DO�� ]X�
VFKDXHQ��RE�GHU�:HLQVWRFN�VSURVVW��RE�
GLH�*UDQDWE¦XPH�EO¾KHQ����+RKHVOLHG������ 
 
=XWDWHQ� 
����J  $SIHO��V¦XHUOLFK 
����J  :HLQWUDXEHQ��EODX��NHUQORV 
����PO *UDQDWDSIHOVDIW 
���J  +DVHOQ¾VVH��JHPDKOHQ 
��7/  =LPWSXOYHU 
Q��%�  9DQLOOH 
����J  *HOLHU]XFNHU 
 
=XEHUHLWXQJ� 
'LH��SIHO�VFK¦OHQ��HQWNHUQHQ�XQG�NOHLQ�VFKQHLGHQ��'LH�:HLQWUDXEHQ�YRQ�GHQ�
6WLHOHQ� O¸VHQ��(UVW�GDQDFK�GDV�2EVW�ZLHJHQ��GDPLW�GDV�0LVFKXQJVYHUK¦OWQLV�
]XP�*HOLHU]XFNHU�SDVVW��'LH��SIHO�XQG�GLH�:HLQWUDXEHQ�]XVDPPHQ�PLW�GHP�
*UDQDWDSIHOVDIW� S¾ULHUHQ�� 'LH� UHVWOLFKHQ� =XWDWHQ� KLQ]XI¾JHQ� XQG� DOOHV� ]X�
VDPPHQ�LQ�HLQHP�JUR¡HQ�7RSI�]XP�.RFKHQ�EULQJHQ��&LUFD�YLHU�0LQXWHQ�VSUX�
GHOQG�NRFKHQ� ODVVHQ�� LQ�*O¦VHU� I¾OOHQ�XQG�PLW�6FKUDXEGHFNHOQ�YHUVFKOLH¡HQ� 
 
'LH�0HQJH�UHLFKW�I¾U�HWZD�VHFKV�NOHLQH�0DUPHODGHQJO¦VHU�¢�����PO� 

)RWR��SL[DED\ 



 

 

 

�� 

9HUDEVFKLHGXQJ 

$EVFKLHG�YRQ�3IDUUHU�-¸UJ�=RJDVV 
 

:LU� YHUDEVFKLHGHQ� XQV� YRQ� 3IDUUHU� -¸UJ� =RJDVV�� GHU�
QDFK����-DKUHQ�'LHQVW�LP�%H]LUN�(LFNHO��ELV�������.LU�
FKHQJHPHLQGH� (LFNHO�� DXV� JHVXQGKHLWOLFKHQ�*U¾QGHQ�
LQ�GHQ�YRU]HLWLJHQ�5XKHVWDQG�JHJDQJHQ�LVW� 
 
6HLQ�%H]LUN�HULQQHUW�VLFK�JHUQH�DQ�GHQ�3IDUUHU��GHU�GLH�
VRJHQDQQWH�ì0HHWLQJê-$UEHLW�LQ�(LFNHO�EHJU¾QGHW�KDW��
:¸FKHQWOLFKH�-XJHQGJRWWHVGLHQVWH��JHUDKPW�YRQ�$Q�
JHERWHQ� GHU� 727� �7HLORIIHQHQ� 7¾U��� 'D]X� OHLWHWH� HU�
UHJHOP¦¡LJH�-XJHQGIUHL]HLWHQ�PLW�*UXSSHQ�YRQ����ELV�
��� -XJHQGOLFKHQ�� %HOLHEW�ZDUHQ� DXFK� VHLQH� )DPLOLHQ�

IUHL]HLWHQ��GLH�RIW�DXI�GHU�,QVHO�)HKPDUQ�VWDWWIDQGHQ��-¸UJ�=RJDVV�HQJDJLHUWH�
VLFK� ]XGHP� LP�$XVWDXVFK� UXQG� XP� ELEOLVFKH� 7H[WH��'LH� RIIHQH�%LEHOJUXSSH�
ì0LWWHQGULQê��]X�GHU�PDQ�HLQIDFK�GD]X�NRPPHQ�NRQQWH��LVW�YLHOHQ�*HPHLQGH�
JOLHGHUQ�LQ�JXWHU�(ULQQHUXQJ� 
 
(LQ�EHVRQGHUHV�$QJHERW�LQ�GHU�-RKDQQHVNLUFKH�KDEHQ�-¸UJ�=RJDVV�XQG�VHLQH�
)UDX�3HWUD�JHPHLQVDP�LQLWLLHUW��'DV�)RUPDW�ì6LQJHQ�I¾U�DOOHê��*HPHLQVDP�PLW�
+HOJD� 6W¸FNPDQQ-3RSS� XQG� )UDQN� .RUWH� ZXUGH� GLH� MHZHLOLJH� /LHGDXVZDKO�
HQWVFKLHGHQ��-¸UJ�=RJDVV�YHUDQWZRUWHWH�GHQ�PHGLWDWLYHQ�0LWWHOWHLO�]ZLVFKHQ�
GHQ�/LHGEO¸FNHQ��:DV�I¾U�HLQ�EHZHJHQGHU�0RPHQW��ZHQQ�DP�(QGH�GHU�MHZHL�
OLJHQ�9HUDQVWDOWXQJ�����0HQVFKHQ�JHPHLQVDP�VDQJHQ��'HU�0RQG�LVW�DXIJH�
JDQJHQð 
 
9LNDULDW�LQ�+ROVWHUKDXVHQ��3IDUUGLHQVW�LQ�(LFNHO��5XKHVWDQG�LQ�5¸KOLQJKDXVHQ�
–�GDV�NOLQJW�QDFK�HLQHP�HFKWHQ�:DQQH-(LFNHOHU�3IDUUHU� 
'DQNH��-¸UJ��I¾U�'HLQHQ�'LHQVW�DQ�*RWW�XQG�GHQ�0HQVFKHQ�� 

'DJPDU�*UROPDQ 



 

 

�� 

6RPPHUIHULHQ  

6RPPHUIHULHQ-$QJHERWH�I¾U�.LQGHU� 
 

���-������� �EHUQDFKWXQJV-)UHL]HLW�YRU�2UW�LP�6RPPHUKDXVê��5¸KOLQJKDXVHQ� 

���-������ 6RPPHUIHULHQSURJUDPP�YRQ���ELV����8KU��5¸KOLQJKDXVHQ� 

���-������ 6RPPHUIHULHQSURJUDPP�YRQ���ELV����8KU��5¸KOLQJKDXVHQ� 

 
 
 
 
 
 
 
 
 
 
 
 
6RPPHUIHULHQ-$QJHERWH�I¾U�-XJHQGOLFKH 

 

���-������ -XJHQGIUHL]HLW�LQ�6FKZHGHQ��(LFNHO� 

���-������ )HULHQSURJUDPP�ì(LQPDO�DOOHVê�YRQ����ELV����8KU��&UDQJH�� 
  6RPPHU�LQ�:DQQH-(LFNHO��.OLQJW�ODQJZHLOLJ"�0XVV�HV�DEHU�QLFKW�VHLQ��9RP�
  ������-�����������ĆQGHW�HLQ�EXQWHV�)HULHQSURJUDPP�I¾U�-XJHQGOLFKH� 
  VWDWW��6SLHO��6SD¡��6SDQQXQJ�XQG�LQWHUHVVDQWH�,PSXOVH�VRUJHQ�I¾U�6RP- 
  PHUIHHOLQJ�XQG�HLQH�WROOH�=HLW�LQ�GHU�*HPHLQVFKDIW��6HL�GDEHL�XQG�ODVV�GLH�
  9RUIUHXGH�DXI�GDV�Q¦FKVWH�-DKU�ZDFKVHQ��ZHQQ�ZLU�XQV�ìPLW�%LEHO��%DOO� 
  XQG�%DGHKRVHê�DXI�GLH�5HLVH�QDFK�1RUZHJHQ�PDFKHQ� 

 

���-������ -XJHQGHYHQW�YRQ����ELV����8KU��5¸KOLQJKDXVHQ� 
   :LU�VSDUHQ�HLQLJH�.LORPHWHU�XQG�KROHQ�GHQ�6SD¡��GHQ�ZLU�LQ�XQVHUHU�1RU-

  ZHJHQ-)UHL]HLW�JHKDEW�K¦WWHQ��]X�XQV��6SLHO��6SD¡��HLQ�$X¡HQSRRO��OHFNH- 
  UHV�(VVHQ�X�Y�P��VWHKHQ�DXI�XQVHUHP�3URJUDPP� 
 

���-������ ì<RX-:HHNVê��+ROVWHUKDXVHQ�� 
  ,Q�GHQ�OHW]WHQ�EHLGHQ�)HULHQZRFKHQ�JLEW�HV�LQ�+ROVWHUKDXVHQ�ì<RX- 
  :HHNVê��6SLHOH��$QGDFKW�PLW�/DJHUIHXHU��*HPHLQVFKDIW�XQG�%%4��$E� 
  ZDQQ�HV�ORVJHKW��HUIDKUW�LKU�¾EHU�,QVWDJUDP�<RXJHQGB+ROVWHUKDXVHQ� 

)RWR��SL[DED\ 



 

 

 

�� 

6HHOVRUJH 

:DON�DQG�7DON�-�(LQ�6SD]LHUJDQJ�PLW�3IDUUHU�8OOULFK 
 
8QWHU�GHU��EHUVFKULIW�}:DON�DQG�7DONm�JLEW�3IDUUHU�8OOULFK�*HPHLQGH�
JOLHGHUQ�-�LQ�HUVWHU�/LQLH�GHV�%H]LUNHV�:DQQH�-�GLH�]ZDQJORVH�*HOHJHQ�
KHLW�I¾U�HLQ�*HVSU¦FK�XQG�SHUV¸QOLFKHQ�$XVWDXVFK��$XVGU¾FNOLFK�ZHQ�
GHW�VLFK�GLHVHV�$QJHERW�DQ�0HQVFKHQ�MHGHQ�$OWHUV� 
 
%HL�HLQHP�JHP¾WOLFKHQ�6SD]LHUJDQJ�NDQQ�PDQ�LQV�*HVSU¦FK�¾EHU�-� LP�
ZDKUVWHQ�6LQQH�GHV�:RUWHV�-�}*RWW�XQG�GLH�:HOWm�NRPPHQ��9LHOOHLFKW�
DXFK� HLQH� JXWH� *HOHJHQKHLW� I¾U�� }:DV� LFK� VFKRQ� LPPHU� PDO� IUDJHQ�
ZROOWH�m�RGHU�}'HQ�3IDUUHU�NHQQH�LFK�MD�QRFK�JDU�QLFKW��6R�NDQQ�LFK�LKQ�
PDO�NHQQHQOHUQHQ�m��ð 
 
'HU� IROJHQGH� /LQN� I¾KUW� DXI� HLQH� VHOEVWHUNO¦UHQGH�:HEVLWH� ]XU� %X�
FKXQJ�HLQHV�7HUPLQV��KWWSV���NJZH�VLPSO\ERRN�LW�Y�� 
 
 
 

6RUJHQWHOHIRQ 
 
%HQ¸WLJHQ�6LH�8QWHUVW¾W]XQJ�RGHU�ZRO�
OHQ�6LH�PLW�MHPDQGHP�UHGHQ��GDQQ�Z¦K�
OHQ�6LH�GLH�1XPPHU�GHV 
 
6RUJHQWHOHIRQV 
GHU�(Y��.LUFKHQJHPHLQGH�:DQQH-(LFNHO 
%H]LUN�5¸KOLQJKDXVHQ 
 
MHGHQ�0LWWZRFK�YRQ����-����8KU 
 
XQWHU������������������ 
RGHU������������������� 



 

 

�� 

%LEHO�I�U�.LQGHU  

'LH�*HVFKLFKWH�YRQ�3HWUXV 
 
(V� LVW� 1DFKW�� ,FK� ELQ� 3HWUXV�� HLQ� )UHXQG� YRQ� -HVXV�
XQG�ELQ�PLW�GHQ�DQGHUHQ�)UHXQGHQ�DXI�GHP�6HH�*H�
QH]DUHWK� LP�%RRW�XQWHUZHJV��(V� LVW� WRWDO�VW¾UPLVFK��
'HU� VWDUNH� :LQG� SHLWVFKW� XQV GDV� :DVVHU� XP� GLH�
2KUHQ�XQG�LQ�XQVHU�%RRW��:LU�KDEHQ�ZLUNOLFK�JUR¡H�
3DQLN�� :R� LFK� KLQVFKDXH�� LVW� :DVVHU� LQ� XQVHUHP�
%RRW���+H\�/HXWH��ODVVW�XQV�GDV�:DVVHU�JDQ]�VFKQHOO�
UDXVVFK¸SIHQ��VRQVW�JHKHQ�ZLU�XQWHU��� UXIH� LFK�PHL�
QHQ�.XPSHOV�]X���'DV�%RRW�I¾OOW�VLFK�GRFK�VRQVW�LP�
PHU�PHKU�PLW�:DVVHU�� 
 
'DQQ�VHKHQ�ZLU�HLQH�*HVWDOW�DXI�GHP�:DVVHU�GLUHNW�DXI�XQV�]XNRPPHQ��6LH�NRPPW�
LPPHU�Q¦KHU�XQG�ZLUG�LPPHU�JU¸¡HU��'DV�NDQQ�GRFK�QLFKW�ZDKU�VHLQ��ZDV�LVW�GDV"�'D�
ZLUG�XQVHUH�$QJVW�DXFK�QLFKW�NOHLQHU��VRQGHUQ�JU¸¡HU�XQG�JU¸¡HU�� �+LOIH��+LOIH��+LO�
IH��� UXIHQ� ZLU�� $EHU� DOV� LFK� JHQDXHU� KLQVFKDXH�� KDEH� LFK� HLQH� $KQXQJ�� ZHU� HV� VHLQ�
N¸QQWH��,VW�HV�ZLUNOLFK�-HVXV"�,FK�PXVV�HV�HLQIDFK�YHUVXFKHQ���-HVXV��-HVXV��%LVW�GX�HV�
ZLUNOLFK"�-HVXV��ZHQQ�GX�HV�ELVW��VDJ�PLU��GDVV�LFK�DXI�GHP�:DVVHU�]X�GLU�ODXIHQ�NDQQ���
'DV�KDEH�LFK�]X�LKP�JHVDJW��,FK�NRQQWH�GLH�$QWZRUW�VFKRQ�QLFKW�HUZDUWHQ��,VW�HV�-HVXV�
RGHU�QLFKW"�:DV�ZLUG�HU�VDJHQ"�(QGOLFK��HQGOLFK�NRPPW�GLH�$QWZRUW��*DQ]�UXKLJ��RKQH�
$XIUHJXQJ�VDJW�-HVXV�]X�PLU���3HWUXV��NRPP�]X�PLU���1D�NODU��ZHQQ�HV�-HVXV�LVW��ZLUG�
HV�DXFK�IXQNWLRQLHUHQ��GDVV�LFK�DXI�GHP�:DVVHU�ODXIHQ�NDQQ�ZLH�HU�XQG�QLFKW�LP�WLHIHQ�
:DVVHU�XQWHUJHKHQ�ZHUGH��=¾JLJ��DEHU�GRFK�YRUVLFKWLJ�NOHWWHUH�LFK�DXV�GHP�%RRW�� 
 
8QG�ZDV�SDVVLHUW"�,FK�JHKH�QLFKW�XQWHU��VRQGHUQ�VWHKH�DXI�GHP�:DVVHU�ZLH�DXI�HLQHP�
IHVWHQ�%RGHQ��'DV� LVW� WRWDO� NUDVV�� (V� IXQNWLRQLHUW�� ,FK�NDQQ�DXI�GHP�:DVVHU� VWHKHQ�
XQG�DXFK�JHKHQ��6R��MHW]W�JHKH�LFK�HLQIDFK�]X�-HVXV��$EHU�SO¸W]OLFK�EHNRPPH�LFK�GRFK�
$QJVW��GD�VLQG�MD�JDQ]�KRKH�:HOOHQ��:LUG�HV�GRFK�NODSSHQ��GDVV�LFK�QLFKW�XQWHUJHKH��
EHYRU�LFK�EHL�-HVXV�ELQ"�+LOIH��ZDV�SDVVLHUW�GHQQ�MHW]W"�,FK�JHKH�MD�XQWHU��0HLQH�)¾¡H�
VLQG�MD�VFKRQ�LP�:DVVHU�YHUVFKZXQGHQ��1HLQ��GDV�GDUI�GRFK�QLFKW�ZDKU�VHLQ��-HVXV�LVW�
LQ�PHLQHU�1¦KH�XQG� LFK�JHKH�XQWHU"�'DV�JHKW�GRFK�QLFKW�� �-HVXV�� -HVXV�� -HVXV��+LOI�
PLU��,FK�YHUVLQNH�LP�:DVVHU����VFKUHLH�LFK�VR�ODXW�LFK�NDQQ� 8QG�ZDV�PDFKW�-HVXV"�(U�
VWUHFNW� VRIRUW� GLH� +DQG� QDFK� PLU� DXV� XQG� VFKDXW� PLFK� JDQ]� JDQ]� OLHEHYROO� DQ�� (U�
VWUHFNW� VRJDU�QLFKW�QXU�GLH�+DQG�QDFK�PLU� DXV�� VRQGHUQ�HU� JUHLIW� DXFK�QDFK�PHLQHU�
+DQG��3XK��MHW]W�K¦OW�HU�PLFK�IHVW��,FK�NDQQ�MHW]W�QLFKW�PHKU�XQWHUJHKHQ��EHL�-HVXV�ELQ�
LFK�VLFKHU��0LU�NDQQ�MHW]W�QLFKWV�PHKU�SDVVLHUHQ��,FK�ELQ�EHL�-HVXV��(U�ZLUG�PLFK�QLFKW�
ZLHGHU� ORVODVVHQ�ELV�ZLU� LP�%RRW�VLQG��'DUDXI�NDQQ�LFK�PLFK�YHUODVVHQ� 8QG�LFK�ZHL¡�
DXFK��ZDUXP�LFK�GURKWH�XQWHU]XJHKHQ��,FK�KDEH�-HVXV�QLFKW�PHKU�JHJODXEW�XQG�YHU�
WUDXW��GDVV�LFK�DXI�GHP�:DVVHU�JHKHQ�NDQQ�ZLH�HU��(U�KDWWH�PLU�GRFK�JHVDJW��GDVV�LFK�
]X�LKP�NRPPHQ�VROOWH��6RODQJH�LFK�LKP�YHUWUDXW�KDEH��KDWWH�HV�IXQNWLRQLHUW�  
�QDFK�0DWWK¦XV������-���  

&KULVWLDQH�*DWDZLV� 

)RWR��SL[DED\ 



 

 

 

�� 

%HJHJQXQJVKDXV 

:HLKQDFKWVKDXV�-�%HJHJQXQJVKDXV�-�6RPPHUKDXV 
 
,P�'H]HPEHU������ZXUGH�LQ�QXU�I¾QI�7DJHQ�DXV�GHP�OHHUVWHKHQGHQ�5¸KOLQJ-
KDXVHU� 3IDUUKDXV� HLQ� ì:HLKQDFKWVKDXVê�� .RQĆUPDQGLQQHQ� XQG� .RQĆUPDQ�
GHQ�EHPDOWHQ�GLH�:¦QGH��7DQQHQE¦XPH�ZXUGHQ�DXIJHVWHOOW�XQG�HLQ�EHJHK�
EDUHU� $GYHQWVNDOHQGHU� ORFNWH�PLW� 6¾¡LJNHLWHQ� XQG��EHUUDVFKXQJHQ�� 3XEOL�
NXPVPDJQHWHQ� ZDUHQ� GHU� :HLKQDFKWVEDVDU� LP� HKHPDOLJHQ� :RKQ]LPPHU�
GHV�+DXVHV�VRZLH�GDV�.ULSSHQ-=LPPHU��LQ�GHP�GLH�.ULSSH��GLH�]X�:HLKQDFK�
WHQ� LQ� GHU�.LUFKH� ]X� EHVWDXQHQ� LVW�� QXQ� DQ� GLHVHU� 6WHOOH� ]X� LQQHUHU� (LQNHKU�
HLQOXG�� (LQJHK¾OOW� LQ� DGYHQWOLFKH� /LYH-0XVLN� ZDUHQ� VLFK� GLH� %HVXFKHULQQHQ�
XQG�%HVXFKHU�HLQLJ��GDVV�HV�JHUDGH�LQ�GLHVHU�XQJHZ¸KQOLFKHQ�:HLKQDFKWV]HLW�
HLQ�VR�XQJHZ¸KQOLFKHV�$QJHERW�JHEUDXFKW�KDW� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
,P� -DQXDU������ZXUGHQ� HLQHQ�0RQDW� ODQJ�XQ]¦KOLJH�.LVWHQ�� 7¾WHQ�XQG�7D�
VFKHQ�WUDQVSRUWLHUW��DXVJHSDFNW�XQG�GDQQ�VRUWLHUW��'HQQ��$P����)HEUXDU�VROO�
WH� HLQ� ì%HJHJQXQJVKDXVê� DXV� GHP� HEHQ� QRFK� JHZHVHQHQ�:HLKQDFKWVKDXV�
HQWVWHKHQ�� &RURQDEHGLQJW� ZDU� DOOHUGLQJV� NHLQH� %HJHJQXQJ� PLW� 0HQVFKHQ��
VRQGHUQ�QXU�GLH�PLW�7U¸GHO�DOOHU�$UW�P¸JOLFK��6R�JDE�HV�GDV�.RQ]HSW��I¾U�]ZHL�
6WXQGHQ�DOOHLQH�RGHU�PLW�GHP�HLJHQHQ�+DXVVWDQG�LP�JDQ]HQ�+DXV�KHUXP]X�
VW¸EHUQ��$XFK�.XQGHQ��GLH�VLFK�LP�9RUIHOG�QRFK�JHIUDJW�KDWWHQ��RE�GHQQ�¾EHU�
KDXSW�HWZDV�,QWHUHVVDQWHV�I¾U�VLH�]X�ĆQGHQ�VHLQ�N¸QQWH��HU]¦KOWHQ�VS¦WHU��VLH�

)RWR��%M|UQ�+DUZDUGW 



 

 

�� 

%HJHJQXQJVKDXV 

K¦WWHQ�GRFK�GDV�$XWR�QDFKKROHQ�P¾VVHQ��XP�DOO�GLH�'LQJH�]X�WUDQVSRUWLHUHQ��
GLH�VLH�GDQQ�HEHQ�GRFK�JHIXQGHQ�K¦WWHQ��%HVWDXQW�ZXUGHQ�GLH�YHUVFKLHGHQHQ�
5¦XPH��GLH�YRQ�3RU]HOODQ��¾EHU�'HNR��¾EHU�%¾FKHU�DXFK�6SLHO]HXJ��7HFKQLN�
XQG�.OHLGXQJ�EHKHUEHUJWHQ��(V�JDE�QLFKWV��ZDV�HV�QLFKW�JDE� 
 
,P�-XQL������ZLUG�GDV�%HJHJQXQJVKDXV�]XP�ì6RPPHUKDXVê�XPJHU¾VWHW��GD�
PLW�GRUW�PLW�GHP�6WDUW�GHU�6RPPHUIHULHQ�YLHOH�.LQGHU�HLQ]LHKHQ�G¾UIHQ��:LU�
IUHXHQ�XQV�DXI�0DWUDW]HQODJHU��HLQHQ�$X¡HQ-3RRO��6SLHO�XQG�6SD¡��XQG�QDFK�
ODQJHU�=HLW�GHU�'LVWDQ]�DXI�1¦KH��'DV�.LUFKFDI«� LP�$QVFKOXVV�DQ�XQVHUH����
8KU-6RPPHUIHULHQ-*RWWHVGLHQVW-5HLKH�ZLUG�HEHQIDOOV�LP�6RPPHUKDXV�VWDWW�
ĆQGHQ�–�LP�EHVWHQ�)DOO�DXI�GHU�7HUUDVVH�XQG�LP�*DUWHQ� 
 
,P�$XJXVW������ZHUGHQ�ZLU�ZLHGHU� HLQ� ì%HJHJQXQJVKDXVê� HLQULFKWHQ�–�PLW�
]ZHL�JUR¡HQ�5¦XPHQ�]X�HFKWHU�%HJHJQXQJ�I¾U�GLH�*UXSSHQ�XQVHUHU�*HPHLQ�
GH�XQG�GHQ�1HEHQU¦XPHQ��LQ�GHQHQ�QRFK�GHU�HLQH�RGHU�DQGHUH�7U¸GHO-)XQG�
]X�PDFKHQ�LVW��(LQ�.¾QVWOHU��GHU�GDV�+DXV�I¾U�HLQH�$XVVWHOOXQJ�QXW]HQ�ZLOO��KDW�
VLFK�DXFK�VFKRQ�DQJHVDJWð� 

'DJPDU�*UROPDQ 



 

 

 

�� 

/HEHQVELOG   

)¾U�MHGH�FKULVWOLFKH�*HPHLQGH�LVW�HV�ZLFKWLJ��GDVV�HV�0HQVFKHQ�JLEW��GLH�LKU�GXUFK�LKUH�
3HUV¸QOLFKNHLW�XQG�GHP�=HXJQLV�YRQ�-HVXV�&KULVWXV�HLQ�*HVLFKW�JHEHQ��'DV�PXVV�QLFKW�
XQEHGLQJW�GLH�3IDUUHULQ�RGHU�GHU�3IDUUHU�VHLQ��6R�HLQ�0HQVFK�LVW�PLU�LQ�MXQJHQ�-DKUHQ�
LQ�XQVHUHU�6WHSKDQXV-*HPHLQGH�EHJHJQHW��5XWK�0DMGLWVFK�PLW� LKUHP�0DQQ�-RKDQQ��
5XWK�ZXUGH������XQVHUH�.¾VWHULQ��1DFKGHP�LKU�0DQQ�-RKDQQ�DXV�JHVXQGKHLWOLFKHQ�
*U¾QGHQ�QLFKW�PHKU�DXI�GHU�=HFKH�DUEHLWHQ�NRQQWH��¾EHUQDKP�HU�DE������GLH�.¾VWHU�
VWHOOH� 
 
,FK�ZDU� ��� -DKUH� DOW�� DOV� 5XWK�PLFK� DQVSUDFK�� RE� LFK� /XVW� K¦WWH�� HLQH�.LQGHUIUHL]HLW�
YRP�'LDNRQLVFKHQ�:HUN�QDFK�7LURO��VWHUUHLFK�PLW�]X�EHWUHXHQ��:HOFK�HLQH�YHUDQW�
ZRUWXQJVYROOH�$XIJDEH�I¾U�HLQHQ�VR� MXQJHQ�0HQVFKHQ�� ,FK�I¾KOWH�PLFK�HUQVWJHQRP�
PHQ��'LH�*DEH�YRQ�5XWK�ZDU�HV��GLH�0HQVFKHQ��GLH�LKU�LQ�GHU�*HPHLQGH�XQG�GDU¾EHU�
KLQDXV� EHJHJQHWHQ�� HUQVW� ]X� QHKPHQ� XQG� LKUH�*HVLFKWHU� XQG�1DPHQ� LP�+HU]HQ� ]X�
EHKDOWHQ��(V�ZDUHQ�VHKU��VHKU�YLHOH� 
 
5XWK�XQG� -RKDQQ�ZXUGHQ�GXUFK�GHQ� IU¾KHQ�7RG� LKUHU�EHLGHQ�HUZDFKVHQHQ�7¸FKWHU�
OHLGYROO� JHWURIIHQ�� 7URW]GHP� YHUORUHQ� EHLGHQ� QLFKW� GHQ� *ODXEHQ� DQ� -HVXV� &KULVWXV��
1DFK�GHP�7RG� LKUHV�0DQQHV�¦X¡HUWH�5XWK� LPPHU�ZLHGHU�GLH�6HKQVXFKW�QDFK� LKUHQ�
$QJHK¸ULJHQ��'RFK�LKU�%HNHQQWQLV�WURW]�DOOHQ�/HLGHV��LVW�I¾U�PLFK�HLQ�OHXFKWHQGHV�%HL�
VSLHO� LKUHV�*RWWYHUWUDXHQV�� ì8QVHU�*RWW�PDFKW� NHLQH�)HKOHUê��GDV�KDW� VLH�RIW� JHVDJW��
5XWK�YHUVWDUE�LP�-DKU������–�HLQ�ZDUPKHU]LJHU�0HQVFK��]XJHZDQGW�XQG�HLQ�=HXJQLV�� 
 

*XGXOD�+RQW]LD 



 

 

�� 

*HPHLQGHIUHL]HLW  

*HPHLQGHIUHL]HLW�–�ZXQGHUEDUH�$XV]HLW 

 

6FKRQ� VHLW� YLHOHQ� -DKUHQ� YHUEULQJHQ�
ZLU� JHPHLQVDP� =HLW� PLW� WKHPDWLVFKHU�
$UEHLW�� 'DEHL� NRPPHQ� DXFK� IUHLH�=HLW�
XQG�(UKROXQJ�DXI�GHU�*HPHLQGHIUHL]HLW�
QLFKW� ]X� NXU]�� :HU� HLQPDO� GDEHL� ZDU��
VFK¦W]W�GLH�ZRKOWXHQGH�$WPRVSK¦UH�LQ�
GHU� *HPHLQVFKDIW� DOOHU� 7HLOQHKPHQ�
GHQ��GLH�LQVSLULHUHQGHQ�*HVSU¦FKH��GHQ�
6SD¡� PLWHLQDQGHUð� XQG� ZLOO� EHLP�
Q¦FKVWHQ�0DO� ZLHGHU� GDEHL� VHLQ�� -HGH�
XQG�-HGHU�LVW�HLQJHODGHQ��XQG�ZLU�IUHX�

HQ� XQV� ¾EHU� MHGHV� QHXH� *HVLFKW�� 'LH� GLHVM¦KULJH� )UHL]HLW� ĆQGHW� LP� .¸Q]JHQKDXV� LQ�
+DOWHUQ�DP�6HH�VWDWW��$OOH�,QIRUPDWLRQHQ�GD]X�VLQG�LQ�GHU�$QPHOGXQJ�]X�ĆQGHQ� 
 

KWWSV���NJZH�GH�JHPHLQGHIUHL]HLW-���� 
 

'DV�7HDP�GHV�%H]LUNV�:DQQH�EULQJW�DXV�GHU�OHW]WM¦KULJHQ�)UHL]HLW�GLH�(UIDKUXQJ�PLW��
HLQH�VROFKH�9HUDQVWDOWXQJ�FRURQD-JHUHFKW�GXUFK]XI¾KUHQ� 

6WHSKDQ�*D\NR��8OULFK�6SULQJZDOG� 



 

 

 

�� 

.LQGHUJUXSSH  

+DOOR��ZLU�VLQG�GLH�-XQJVFKDU�ì.,.,6ê 
 
1RUPDOHUZHLVH�WUHIIHQ�VLFK�FD�����.LGV�ELV����-DKUHQ�XQG�HLQ�FRROHV�0LWDUEHLWHQGHQ�
WHDP���-W¦JLJ�LP�*HPHLQGHKDXV�DQ�GHU�5LFKDUG-:DJQHU-6WU������:LU�K¸UHQ�ELEOLVFKH�
*HVFKLFKWHQ��VLQJHQ��EHWHQ��EDVWHOQ��VSLHOHQ��PDFKHQ�$XVć¾JH��)UHL]HLWHQ���EHUQDFK�
WXQJVDNWLRQHQ�XQG�JDQ]�YLHO�PHKU��:LH�JHVDJW��QRUPDOHUZHLVH� 
 
'DV� OHW]WH�0DO�KDEHQ�ZLU�XQV� LP�2NWREHU� OHW]WHQ�-DKUHV�JHVHKHQ��QDW¾UOLFK�PLW�$E�
VWDQG�XQG�0DVNHQ��'DQDFK�GXUIWHQ�ZLU�DXFK�GDV�QLFKW�PHKU��:LU�0LWDUEHLWHQGH�KD�
EHQ�XQV�GHVKDOE�HLQH�$NWLRQ�HLQIDOOHQ�ODVVHQ��GLH�XQV�KLOIW��EHLHLQDQGHU�]X�EOHLEHQ��$OOH�
��:RFKHQ�]XU�.,.,-=HLW�VFKLFNHQ�ZLU�GHQ�.LQGHUQ�HLQHQ�%ULHI�PLW�*HVFKLFKWHQ��*HEH�
WHQ��%DVWHO-XQG�6SLHOYRUVFKO¦JHQ��5H]HSWHQ�XQG�PDQFKPDO�HLQHP�NOHLQHQ�*HVFKHQN��
ZLH�%¾FKOHLQ��6DPHQW¾WFKHQ�HWF��:LU�KDEHQ�YLHOH�SRVLWLYH�5¾FNPHOGXQJHQ�YRQ�.LQ�
GHUQ�XQG�(OWHUQ�EHNRPPHQ�XQG�PDFKHQ�DXI�MHGHQ�)DOO�VR�ZHLWHU��ELV�ZLU�XQV�ZLHGHU�
VHKHQ�N¸QQHQ� 
 
,Q�GLHVHP�6LQQH��%LV�ZLU�XQV�ZLHGHUVHKHQ��KDOWH�*RWW�HXFK�IHVW�LQ�VHLQHU�+DQG��,ULVFKHU�
6HJHQ�� 
 
%OHLEW�JHVHJQHW 
(XHU�.,.,-7HDP        ������3HWHU�1LP] 



 

 

�� 

6WDGWVSLHO  

+XQWLQJ�;�–�(LQ�6RPPHU-6WDGWVSLHO�GXUFK�:DQQH-(LFNHO 

 

(LQH�(LQEUXFKVHULH�LQ�GHQ�HYDQJHOLVFKHQ�.LUFKHQ�HUVFK¾WWHUW�:DQQH-(LFNHO��
(V�EUDXFKW�PXWLJH�'HWHNWLYLQQHQ�XQG�'HWHNWLYH��GLH�GHP�9HUEUHFKHQ�DXI�GHU�
6SXU�NRPPHQ�ZROOHQð 
 
'DV�.ULPL-6WDGWVSLHO� ì+XQWLQJ�;�–� -¦JHU� GHU� I¾QI�.RVWEDUNHLWHQê�ELHWHW�HLQ�
2XWGRRU-6RPPHU-(UOHEQLV�TXHU�GXUFK�:DQQH-(LFNHO�XQG�GLH�YHUVFKLHGHQHQ�
*HPHLQGHEH]LUNH��$XI�GHU�UXQG����NP�ODQJHQ�6WUHFNH�VLQG�LPPHU�QHXH�+LQ�
ZHLVH�]X�ĆQGHQ�XQG�5¦WVHO�]X�O¸VHQ��XP�GLH�(LQEUHFKHU�GLQJIHVW�]X�PDFKHQ��
ì+XQWLQJ�;�LVW�HLQH�WROOH�0¸JOLFKNHLW�]XP�%HLVSLHO�PLW�)DKUUDG�RGHU�,QOLQHUQ�
HLQHQ�$XVćXJ� ]X�PDFKHQ�XQG� JOHLFK]HLWLJ� VSDQQHQG� XQG�XQWHUKDOWVDP�KHU�
DXVJHIRUGHUW�]X�ZHUGHQê��HU]¦KOW�6WHSKDQLH�3OHQJH��HKUHQDPWOLFKH�0LWDUEHL�
WHUQ�� GLH� GDV� 6SLHO� PLWHQWZL�
FNHOW�KDW��ì=XJOHLFK�KDW�HV�GHQ�
(IIHNW��GDVV�PDQ�QRFK�DQGHUH�
(FNHQ� XQG� *HPHLQGHEH]LUNH�
LQ� :DQQH-(LFNHO� NHQQHQ�
OHUQW�ê� 
 
'DV� 6SLHO� NDQQ� DOOHLQH�� DEHU�
DXFK� LP� 7HDP� JHVSLHOW� ZHU�
GHQ�� (V� LVW� JXW� JHHLJQHW� I¾U�
(UZDFKVHQH�XQG�.LQGHU�DE�FD��
]HKQ� -DKUHQ�� *HEUDXFKW�ZLUG�
GDI¾U� GLH� $SS� é$FWLRQERXQGç��
GLH�NRVWHQORV�LQ�GHQ�J¦QJLJHQ�
$SSVWRUHV� KHUXQWHUJHODGHQ�
XQG� RKQH� 5HJLVWULHUXQJ� XQG�
:HUEXQJ� EHQXW]W� ZHUGHQ�
NDQQ��ì+XQWLQJ�;ê�NDQQ�LQGLYL�
GXHOO� ]X� MHGHU� =HLW� ]ZLVFKHQ�
-XQL� XQG� 6HSWHPEHU� JHVSLHOW�
ZHUGHQ�� $OOH� ZHLWHUHQ� ,QIRV��
6WDUWSXQNW�XQG�45-&RGH�VLQG�
XQWHU� KWWSV���NJZH�GH�
KXQWLQJ-[�]X�ĆQGHQ� 



 

 

 

�� 

 
%H]LUN�:DQQH  

6SHQGHQDNWLRQ�HUIROJUHLFK�DEJHVFKORVVHQ 
I¾U�GHQ�8PEDX�GHV�*HPHLQGH]HQWUXPV�$XIHUVWHKXQJVNLUFKH 

 
,Q� GHQ� -DKUHQ� ����-�����ZXUGH� GDV�*HPHLQGH]HQWUXP� $XIHUVWHKXQJVNLU-
FKH� GHV� KHXWLJHQ� %H]LUNV� :DQQH� XPJHEDXW�� .LUFKH�� *HPHLQGHKDXV�� .LQ-
GHUWDJHVVW¦WWH�XQG�3IDUUKDXV�VLQG�VHLWGHP� LQ�HLQHP�*HE¦XGHNRPSOH[� �YHU�
HLQW�� 'LH� *HPHLQGH� ¾EHUOLH¡� GLH� IU¾KHUHQ� *HPHLQGHU¦XPH� GHP� .LQ-
GHUJDUWHQ��GHU�]XV¦W]OLFK�HLQHQ�(UZHLWHUXQJVDQEDX�HUKLHOW�XQG�VHW]WH�VLFK�LQ�
HLQHP�QHXHQ�$QEDX�EHGDUIV-�XQG�]XNXQIWVJHUHFKW�NOHLQHU��'LH�5¦XPOLFKNHL�
WHQ�ZXUGHQ�PLW�GHP�$GYHQWVNRQ]HUW� LP�'H]HPEHU������ LQ�%HWULHE�JHQRP�
PHQ�XQG�LP�$SULO������LQ�HLQHP�)HVWDNW�LKUHU�%HVWLPPXQJ�¾EHUJHEHQ� 
 
'LH�)LQDQ]LHUXQJ�GHV�3URMHNWV�NRQQWH�]XP�7HLO�GXUFK�GHQ�9HUNDXI�GHV�DOWHQ�
.LQGHUJDUWHQJUXQGVW¾FNV� DQ� GHU� *HOVHQNLUFKHU� 6WUD¡H� JHVWHPPW� ZHUGHQ��
9RUDXVVHW]XQJ� I¾U� GLH�*HQHKPLJXQJ�ZDU� MHGRFK�� GDVV� GLH�*HPHLQGH� HLQHQ�
HUNOHFNOLFKHQ�7HLO�GHU�8PEDXNRVWHQ�GXUFK�6SHQGHQ�VHOEVW�WU¦JW��8QG�VR�ZXU�
GH�HLQH�6SHQGHQDNWLRQ�]X�*XQVWHQ�GHV�8PEDXV�LQV�/HEHQ�JHUXIHQ��9LHOH�3UL�
YDWSHUVRQHQ� VSHQGHWHQ�� GHU� )¸UGHUYHUHLQ�ZDUI� VLFK� LQV�=HXJ��*UXSSHQ�XQG�
.UHLVH� VWHOOWHQ� LKUH� (LQQDKPHQ� ]XU� 9HUI¾JXQJ�� GLH�*HPHLQGH� VWDUWHWH� HLQH�
5HLKH�YRQ�$NWLRQHQ��GHUHQ�(UO¸VH�LQ�GLH�%DXNDVVH�ćRVVHQ��.RQ]HUWH��PXVLND�
OLVFK-NXOLQDULVFKH� 9RUOHVHDEHQGH�� )ORKP¦UNWH�� GDV� VRPPHUOLFKH� &DI«� DP�
7XUP�HWF� 
 
(QGH� �����ZXUGH� GLH� %DXNDVVH� JHVFKORVVHQ�� %HLP� .DVVHQVWXU]� GXUIWH� GHU�

)RWR��%HUQG�2UWPDQQ 



 

 

�� 

%H]LUN�:DQQH  

%H]LUNVDXVVFKXVV� :DQQH� PLW� JUR¡HU� )UHXGH� XQG� 'DQNEDUNHLW� IHVWVWHOOHQ��
GDVV�VWRO]H 

����������(XUR 
 
]XVDPPHQJHNRPPHQ� VLQG� LQNOXVLYH� HLQHV� %HWUDJV�� GHQ� GLH� .LQGHUJDUWHQ-
JHPHLQVFKDIW� I¾U� (LJHQOHLVWXQJHQ� YRQ� *HPHLQGHJOLHGHUQ� EHL� GHU� %DXYRU-
EHUHLWXQJ�GHU�.LQGHUWDJHVVW¦WWH�DQ�GLH�*HPHLQGH�¾EHUZLHVHQ�KDW��6WLFKZRUW�
(LJHQOHLVWXQJHQ��,Q�GHP�R�J��]¦KOEDUHQ�*HOGEHWUDJ�VLQG�QLFKW�HUIDVVW�XQ]¦KOL�
JH�HKUHQDPWOLFKH�$UEHLWVVWXQGHQ�EHLP�$XV-�XQG�(LQU¦XPHQ��EHL�GHU�%DXYRU�
EHUHLWXQJ�XQG�EHL�GHU�*HVWDOWXQJ�GHU�$X¡HQDQODJHQ� 
 
$OOHQ�6SHQGHULQQHQ��6SHQGHUQ�XQG�WDWNU¦IWLJHQ�+HOIHULQQHQ�XQG�+HOIHUQ�VHL�
DQ� GLHVHU� 6WHOOH� YRQ� +HU]HQ� JHGDQNW�� DEHU� QLFKW� QXU� DQ� GLHVHU� 6WHOOH�� 'HQ�
'DQN�P¸FKWHQ�ZLU�EHNU¦IWLJHQ�LQ�HLQHP 
 
'DQNJRWWHVGLHQVW�DP�6RQQWDJ������2NWREHU������XP����8KU 
LQ�GHU�$XIHUVWHKXQJVNLUFKH��PLW�DQVFKOLH¡HQGHP�(PSIDQJ� 

 
IDOOV�HLQ�VROFKHU�GDQQ�ZLHGHU�P¸JOLFK�XQG�]XO¦VVLJ�LVW� 

%HUQG�2UWPDQQ 

)RWR��+DQV-3DXO�8OOULFK 



 

 

 

�� 

 



 

 

�� 

0lQQHUDUEHLW  

1HXHV�YRP�(Y��$UEHLWHU–�XQG�%¾UJHUYHUHLQ�5¸KOLQJKDXVHQ 
 
,P�YHUJDQJHQHQ� -DKU�PXVVWHQ� OHLGHU�HLQLJH�XQVHUHU�9HUDQVWDOWXQJHQ�ZHJHQ�GHU�&RURQD-
3DQGHPLH�DEJHVDJW�ZHUGHQ��$XFK�LQ�GLHVHP�-DKU�GXUIWH�ELV�KHXWH�NHLQ�7UHIIHQ�VWDWWĆQGHQ��
9RUDXVVLFKWOLFK�ZHUGHQ�ZLU�HUVW�ZLHGHU�QDFK�GHQ�6RPPHUIHULHQ�]X�GHQ�0RQDWVYHUVDPP�
OXQJHQ� HLQODGHQ� N¸QQHQ�� 'HU� ]ZHLWH� +DOEMDKUHVSODQ� ¾EHU� 5HIHUHQWHQ� XQG� 7KHPHQ� OLHJW�
EHUHLWV�DXV�� 
 
/LHEH�6FKZHVWHUQ�XQG�%U¾GHU�� LQ�GHQ�YHUJDQJHQHQ�0RQDWHQ�JHOHLWHWH�GHU�5¸KOLQJKDXVHU�
$UEHLWHU-�XQG�%¾UJHUYHUHLQ�YLHU�VHLQHU�0LWJOLHGHU�]XU�OHW]WHQ�5XKHVW¦WWH�� 
 
$P�����$XJXVW������YHUVWDUE�LP�$OWHU�YRQ����-DKUHQ�XQVHU�%UXGHU�3HWHU�-HQGUDO��3IDUUHU�
L�5��9RQ������ELV������ZDU�HU�DOV�*HPHLQGHSIDUUHU� LQ�5¸KOLQJKDXVHQ�W¦WLJ��(U�HQJDJLHUWH�
VLFK�VHKU�LQ�GHU�0¦QQHUDUEHLW�XQG�ZDU�PLW�VHLQHQ�9RUWU¦JHQ�HLQ�EHOLHEWHU�5HIHUHQW��%HL�GHU�
-DKUHVKDXSWYHUVDPPOXQJ�LP�-DQXDU������HKUWHQ�ZLU�LKQ�]XP�����9HUHLQVMXELO¦XP� 
 
$P����'H]HPEHU������YHUVWDUE�QDFK�ODQJHU�.UDQNKHLW�LP�$OWHU�YRQ����-DKUHQ�XQVHU�%UX�
GHU�+DQV�:HUQHU�%¸UQHU��6HLW�-DQXDU������ZDU�HU�0LWJOLHG�XQVHUHU�0¦QQHUDUEHLW��*HUQH�
QDKP�HU�DQ�XQVHUHQ�9HUDQVWDOWXQJHQ� WHLO�XQG�HQJDJLHUWH�VLFK�]XV¦W]OLFK�DXFK� LP�3UHVE\�
WHULXP�VRZLH�LP�.LUFKHQFKRU�LQ�5¸KOLQJKDXVHQ��:LU�HULQQHUQ�XQV�JHUQH�DQ�GLH�VFK¸QH�=HLW�
PLW�LKP� 
 
$P�����'H]HPEHU������YHUVWDUE�XQVHU�%UXGHU�)ULHGULFK-.DUO�6FKHHU�LP�$OWHU�YRQ����-DK�
UHQ��1DFK�NXU]HU��VFKZHUHU�.UDQNKHLW�YHUOLH¡�HU�VHLQH�)DPLOLH��VHLQH�)UHXQGH�XQG�GLH�9HU�
HLQV-6FKZHVWHUQ�XQG�-%U¾GHU����)ULW]ê��VR�QDQQWHQ�LKQ�GLH�PHLVWHQ�5¸KOLQJKDXVHU��WUDW������
LQ�XQVHUHQ�9HUHLQ�HLQ��$OV�]ZHLWHU�9RUVLW]HQGHU�XQG�6FKULIWI¾KUHU�ZDU�HU�XQYHU]LFKWEDU�LP�
9RUVWDQG��0LW�VHLQHQ�9RUWU¦JHQ�EHJHLVWHUWH�HU�GLH�=XK¸UHQGHQ�LQ�5¸KOLQJKDXVHQ�XQG�¾EHU�
GLH� 6WDGWWHLOJUHQ]HQ� KLQDXV�� 6HLQ� ,QWHUHVVH� DQ� 5¸KOLQJKDXVHU� XQG� :DQQH-(LFNHOHU� *H�
VFKLFKWH�NDP�XQV�LP�JHK¸UWHQ��DEHU�DXFK�LP�JHVFKULHEHQHQ�:RUW��VR�]�%��DXI�GHU�+RPHSDJH�
XQG�LP�*HPHLQGHEULHI��]XJXWH� 
 
$P����� $SULO� ����� YHUVWDUE� XQVHU� OLHEHU�� ODQJM¦KULJHU� XQG� JHUQ� JHVHKHQHU� %UXGHU�+DQV�
6SOLVJDUW�LP�$OWHU�YRQ����-DKUHQ�QDFK�ODQJHU��VFKZHUHU�.UDQNKHLW����EHU����-DKUH�JHK¸UWH�
HU�GHP�9HUHLQ�DQ�XQG�HUIUHXWH�VLFK�DQ�MHGHU�0RQDWVYHUVDPPOXQJ���$Q�$XVć¾JHQ�XQG�9HU�
DQVWDOWXQJHQ�QDKP�HU�PLW�VHLQHU�/HEHQVJHI¦KUWLQ�JHUQH�WHLO� 
 
�EHUDOO�VLQG�6SXUHQ�(XUHV�/HEHQV��*HGDQNHQ��%LOGHU��*HI¾KOH�XQG�$XJHQEOLFNH� 
6LH�ZHUGHQ�XQV�LPPHU�DQ�(XFK�HULQQHUQ�� 
 
/LHEH�0LWJOLHGHU��ZHQQ�&29,'-���VLFK�]XU¾FN]LHKW��GDQQ�VWDUWHQ�ZLU� 
%LV�GDKLQ�Z¾QVFKH�LFK�DOOHQ�HLQHQ�VFK¸QHQ�6RPPHU��DOOHV�*XWH�XQG�EOHLEW�JHVXQG� 
 

0DQIUHG�0DUWLQHU�����9RUVLW]HQGHU�� 
 



 

 

 

�� 

%H]LUN�:DQQH  



 

 

�� 

.LUFKHQPXVLN 

 
,PSUHVVXP  +HUDXVJHEHU� (Y��.LUFKHQJHPHLQGH�:DQQH-(LFNHO 
     +DXSWVWUD�H����D��������+HUQH 
     7HOHIRQ����������� 
 
   5HGDNWLRQ� 'DJPDU�*UROPDQ 
 
   *HVWDOWXQJ� &KULVWRSK�0�OOHU 
   
   $Q]HLJHQ� &DUPHQ�/HVQLDN 
 
   'UXFN�  *HPHLQGHEULHI'UXFNHUHL 
     (LFKHQULQJ���D� ������*UR��2HVLQJHQ 
 
   $XIODJH� ������([HPSODUH 

%HUHLWV� DP� ��� $XJXVW� ����� KDW� XQVHU� .LUFKHQPXVLNHU� -RDFKLP� )ULWVFK-
7DNHWD�VHLQHQ�5XKHVWDQG�DQJHWUHWHQ��/HLGHU�ZDU�]X�GHP�=HLWSXQNW�HLQH�RIĆ�
]LHOOH�9HUDEVFKLHGXQJ�QLFKW�P¸JOLFK��6REDOG�HV�GLH�%HVWLPPXQJHQ�]XODVVHQ��
ZLUG�VLH�QDFKJHKROW� 
 
)DVW����-DKUH�ZDU�HU� LQ�GHU�*HPHLQGH�(LFNHO�XQG� LP�6WDGWYHUEDQG�:DQQH-
(LFNHO�W¦WLJ��=X�VHLQHU�&KRUDUEHLW�XQG�GHQ�'LHQVWHQ� LQ�GHQ�YHUVFKLHGHQVWHQ�
*RWWHVGLHQVWHQ�NDP�DXFK�GLH�$XVELOGXQJ�YRQ�&-0XVLNHUQ�DQ�GHU�2UJHO�� 
 
*HUQH�GHQNHQ�ZLU�]XU¾FN�DQ�GLH�.RQ]HUWH�GHV�.LUFKHQ-�XQG�3RVDXQHQFKRUHV��
DEHU�DXFK�DQ�GLH�)DKUWHQ�XQG�$XVć¾JH�X�D��QDFK�+DPEXUJ��%HUOLQ��LQV�0¾QV�
WHUODQG�XQG�QDFK�(QJODQG��,PPHU�KDW�GRUW�GHU�&KRU�DXFK�*RWWHVGLHQVWH�YRU�
2UW�PLWJHVWDOWHW��$X¡HUGHP�P¾VVHQ�GLH�.RQ]HUWH�DQGHUHU�9RNDO-�XQG�,QVWUX�
PHQWDOJUXSSHQ�VRZLH�2UJHONRQ]HUWH�]XU�0DUNW]HLW�HUZ¦KQW�ZHUGHQ��GLH�-R�
FKHQ�LQLWLLHUW�KDW� 
 
(LQH� DQGHUH�*DEH� VROOWH� DP� 6FKOXVV� QRFK� HUZ¦KQW�ZHUGHQ�� 'HU� .DQWRU� LVW�
DXFK�HLQ�EHJHLVWHUWHU�.RFK��(U�VWHOOWH�GLHVH�)¦KLJNHLWHQ�LQ�GHQ�OHW]WHQ�-DKU�
]HKQWHQ�� LQ�GHQHQ�HU�GLH�-XJHQGIUHL]HLWHQ�EHJOHLWHWH��XQWHU�%HZHLV��:DV�GLH�
-XJHQGOLFKHQ�QXU�]X�JHUQH�EHVW¦WLJHQ� 
 
)¾U�GHQ�QHXHQ�/HEHQVDEVFKQLWW�Z¾QVFKHQ�ZLU�-RDFKLP�)ULWVFK-7DNHWD�*RW�
WHV�6HJHQ�XQG�*HOHLW� 

%LUJLG�+DUPHO 



 

 

 

�� 

$XVEOLFN 

:DV�EOHLEW"�–�9LHU�%HULFKWH�YRQ�QHX�HQWGHFNWHQ�6FK¦W]HQ� 
 
'LHVH� )UDJH� ULFKWHW� GHQ� %OLFN� DXI� GLH� =XNXQIW� –� XQG� GLH�*HJHQZDUW�� 'LHVH�
)UDJH�EHVFK¦IWLJW�XQV�JHUDGH� LP�%H]LUN�&UDQJH��0LW�GHU�3DQGHPLH�NDP�GHU�
9HU]LFKW�DXI�9LHOHV��'HU�9HU]LFKW�DXI�JHPHLQVDPH�*RWWHVGLHQVWH��DXI�XQEH�
ODVWHWH�%HJHJQXQJHQ�PLWHLQDQGHU� LQ� GHQ� YHUVFKLHGHQHQ�*UXSSHQ��8QG�GLH�
VHQ� 9HU]LFKW� KDEHQ�ZLU� LPPHU� ZLHGHU� QHX� YHUVXFKW� ]X� NRPSHQVLHUHQ��:LU�
KDEHQ�YLHO�DXVSURELHUW�XQG�HLQIDFK�PDO�JHPDFKW��(LQLJHV�KDW�JHNODSSW��DQGH�
UHV�QLFKW��'DV�JHK¸UW�GD]X��0LW�GHP�/LFKWEOLFN�GHU�,PSIXQJHQ��GHV�6RPPHUV�
XQG�GHU�+RIIQXQJ�DXI�HLQH�QHXH�1RUPDOLW¦W� VWHKHQ�ZLU�DQ� HLQHP�3XQNW�� DQ�
GHP� VLFK� EHL� GHP�� ZDV� DQ� QHXHQ�:HJHQ� IXQNWLRQLHUW� KDW�� GLH� )UDJH� VWHOOW��
:DV�EOHLEW"�(LQLJHV�LVW�KLOIUHLFK�JHZRUGHQ�]XU��EHUEU¾FNXQJ�GHU�3DQGHPLH��
8QG�0DQFKHV�KDW�VLFK�DOV�VR�ZHUWYROO�HUZLHVHQ��GDVV�HV�EOHLEHQ�N¸QQWH� 
 
*HVSU¦FKH�PLW�.RQĆUPDQGLQQHQ�XQG�.RQĆUPDQGHQ�–�1DFK�HLQHP�:LQWHU�
GLJLWDOHQ�.RQĆ-8QWHUULFKWV�ZDU�GLH� /XIW� UDXV�� (V� EUDXFKW�%HJHJQXQJ�� ,QVSL�
ULHUW�YRQ�HLQHP�.ROOHJHQ�EHVFKORVV�LFK��PLW�MHGHP�XQG�MHGHU�HLQPDO�SUR�0R�
QDW� SHUV¸QOLFK� ]X� UHGHQ��+¸UHQ�� HU]¦KOHQ� ODVVHQ�� )UDJHQ� EHDQWZRUWHQ�� VLFK�
DXVWDXVFKHQ��(LQ�*HVSU¦FK�¾EHU�*RWW�XQG�GLH�:HOW�DXI�GHU�7HUUDVVH�GHV�*H�
PHLQGHKDXVHV��$QIDQJV�]¸JHUOLFK�K¸UWH�LFK�LPPHU�K¦XĆJHU�GHQ�6DW]�DP�(QGH�
GHV�*HVSU¦FKV��ì:LH��GLH�=HLW�LVW�VFKRQ�XP"ê�:DUXP�VLFK�DOVR�QLFKW�ZHLWHUKLQ�
GLH�=HLW�GDI¾U�QHKPHQ"� 
 
$OOWDJVJHPHLQVFKDIW� -�9LHOHQ�0HQVFKHQ�IHKOWH�LQ�GLHVHQ�0RQDWHQ�YRU�DOOHP�
GLH�%HJHJQXQJ�XQG� GDV� SHUV¸QOLFKH�*HVSU¦FK�–� GLH�*HPHLQVFKDIW�� 6LFK� JH�
JHQVHLWLJ� HUQVWQHKPHQ�� ZDKUQHKPHQ�� VLFK� DQVHKHQ�� 2IW� UHLFKWH� HLQ� NOHLQHU�
6WRSS�EHL�HLQHP�6SD]LHUJDQJ�XQG�GDV�*HVSU¦FK�¾EHU�GHQ�=DXQ�RGHU�DP�%DO�
NRQ�VFKRQ��XP�PLWHLQDQGHU�GHQ�:HJ�GHV�/HEHQV�]X�JHKHQ��:DV�EOHLEW�–�DXFK�
QDFK�GHU�3DQGHPLH�–� LVW�GLH�$XIJDEH��GHU�PHQVFKOLFKHQ�6HKQVXFKW�QDFK�*H�
PHLQVFKDIW�QDFK]XNRPPHQ��(V�LVW�GRFK�VR�HLQIDFK��PDO�EHLP�$QGHUHQ�VWHKHQ�
]X�EOHLEHQ� 
 
/LJKWIDGHQ� –� GDV� LVW� GHU� +DXVNUHLV� I¾U� 0LWDUEHLWHQGH� LQ� GHU� -XJHQGDUEHLW�
XQVHUHV� %H]LUNV�� :LU� WDXVFKHQ� XQV� DXV� ¾EHU� %LEHOWH[WH� XQG� 3HUV¸QOLFKHV��
'RFK�HV�ZDU� VFKZLHULJ�� ,PPHU�ZLHGHU�PXVVWHQ�ZLU� LKQ�NXU]IULVWLJ�DXVIDOOHQ�
ODVVHQ�DXI�*UXQG�YRQ�$EVDJHQ��6HLW�$SULO� OHW]WHQ�-DKUHV� WUHIIHQ�ZLU�XQV�SHU�
9LGHRNRQIHUHQ]�XQG�KDEHQ�VFKQHOO�JHPHUNW��GDVV�GDV�KLOIW��UHJHOP¦¡LJHU�GD�
EHL�]X�VHLQ�XQG�JHQDXVR�ZHUWYROO�LVW��'D�GLH�DQDORJH�%HJHJQXQJ�LQ�GHU�-XJHQG�
EOHLEW��LVW�VR�HLQH�HFKWH�GLJLWDOH�+LOIH�HQWVWDQGHQ��VR�GDVV�ZLU�XQV�VRJDU�K¦XĆ�
JHU�WUHIIHQ�DOV�YRU�GHU�3DQGHPLH�� 



 

 

�� 

$XVEOLFN 

*RWWHVGLHQVW� LP� /LYHVWUHDP� –�(V�ZDU� YRU� ]ZHL� -DKUHQ� QRFK� XQYRUVWHOOEDU��
(LQ�*RWWHVGLHQVW�GHU� HLJHQHQ�*HPHLQGH�YRQ� ]X�+DXVH�DXV�PLWIHLHUQ"�1DFK�
HLQLJHQ� ([SHULPHQWHQ� ZLUG� GHU� *RWWHVGLHQVW� VHLW� OHW]WHP� +HUEVW� DOV� /LYH-
VWUHDP�DXI�éWZLWFK�WYç�JHVWUHDPW��,Q]ZLVFKHQ�JLEW�HV�HLQLJH��GLH�GLHVH�0¸JOLFK�
NHLW� DXFK� EHL� P¸JOLFKHQ� 3U¦VHQ]-*RWWHVGLHQVWHQ� DXV� XQWHUVFKLHGOLFKHQ�
*U¾QGHQ� VFK¦W]HQ�� $XV� 9RUVLFKW�� %HTXHPOLFKNHLW� RGHU� ZHLO� GLH� +HPP�
VFKZHOOH� JHULQJHU� LVW�� DOV� LQ�HLQH�.LUFKH�]X� JHKHQ��(V�KDW�XQVHU�9HUVW¦QGQLV�
YRQ�*RWWHVGLHQVW� HUZHLWHUW�XQG�GHVKDOE� LVW� DXFK�ZHLWHUKLQ� JHSODQW� �FD�� ��-
W¦JLJ��]X�VWUHDPHQ� 
 

*¾QWHU�0DWWQHU�0LFKDHO�7KRPD 



 

 

 

.RQWDNWH 
 
%H]LUNVE¾UR�&UDQJH 
8QVHU-)ULW]-6WU������������+HUQH   ����$QVSUHFKSDUWQHULQQHQ� 
7HO���������-��������)D[��������-�������  ����&KULVWLQD�+HHUPDQQ���$QGUHD�%ULFNZHGGH 
(-0DLO��FUDQJH#NJZH�GH     
 
%H]LUNVE¾UR�(LFNHO 
5LFKDUG-:DJQHU-6WUD¡H�����������+HUQH  ����$QVSUHFKSDUWQHULQQHQ� 
7HO���������-��������)D[��������-�������  ����+HOJD�6W¸FNPDQQ-3RSS��0DUJUHW�5HLPDQQ� 
(-0DLO��HLFNHO#NJZH�GH     ����&DUPHQ�/HVQLDN 
 
)ULHGKRIDPW�GHV�%H]LUNV�     ����$QVSUHFKSDUWQHULQQHQ� 
*¸GGHQKRII����������+HUQH    ����$QGUHD�%ULFNZHGGH��&DUPHQ�/HVQLDN 
7HO���������-����������)D[��������-������� 
 
%H]LUNVE¾UR�+ROVWHUKDXVHQ   
/XGZLJ-6WHLO-6WUD¡H�����������+HUQH   ����$QVSUHFKSDUWQHULQ� 
7HO���������-������� )D[�������-�������  ����%HWWLQD�0DUNR 
(-0DLO��KROVWHUKDXVHQ#NJZH�GH 
 
%H]LUNVE¾UR�5¸KOLQJKDXVHQ 
*¸GGHQKRII����������+HUQH    ����$QVSUHFKSDUWQHULQ� 
7HO���������-��������)D[��������-�������  ����&DUPHQ�/HVQLDN 
(-0DLO��URHKOLQJKDXVHQ#NJZH�GH 
 
=HQWUDOE¾UR�:DQQH 
=HSSHOLQVWUD¡H����������+HUQH    ����$QVSUHFKSDUWQHULQQHQ� 
7HO�� ������-������XQG������    ����.DULQ�5HGHNHU��$QGUHD�:DOOK¸IHU� 
)D[��������-�������XQG�������    ����&KULVWLDQH�-DQQLQJ��+DQQHORUH�:LSSLFK 
(-0DLO��ZDQQH#NJZH�GH 
 

 
3IDUUWHDP�GHU�(Y��.LUFKHQJHPHLQGH�:DQQH-(LFNHO 
 
3IULQ��'U��=X]DQQD�+DQXVVHN��5¸KOLQJKDXVHQ� ����3IU��0LFKDHO�7KRPD��&UDQJH� 
*¸GGHQKRII����������+HUQH    ����5XGROIVWU������������+HUQH� 
7HO��������-���������     ����7HO��������-��������� 
(-0DLO��GU-]X]DQQD�KDQXVVHN#NJZH�GH   ����(-0DLO��PLFKDHO�WKRPD#NJZH�GH� 
 
3IU��)HUGLQDQG�.HQQLQJ��+ROVWHUKDXVHQ�  ����3IU��+DQV-3DXO�8OOULFK��:DQQH� 
/XGZLJ-6WHLO-6WU������������+HUQH�   ����%LFNHUQVWU�����������+HUQH 
7HO���������-�������     ����7HO���������-�������� 
(-0DLO��IHUGLQDQG�NHQQLQJ#NJZH�GH   ����(-0DLO��KDQV-SDXO�XOOULFK#NJZH�GH� 
 
3IU��*¾QWHU�0DWWQHU��&UDQJH�    ����3IU��)UDQN�:H\HQ��:DQQH� 
8QVHU-)ULW]-6WU������������+HUQH�   ����=HSSHOLQVWU�����������+HUQH� 
7HO��������-�������     ����7HO��������-������� 
(-0DLO��JXHQWHU�PDWWQHU#NJZH�GH   ����(-0DLO��GU-IUDQN�ZH\HQ#NJZH�GH 
 
3IU��)UDQN�6FKU¸GHU��(LFNHO�    ����*HPHLQGHS¦GDJRJLQ�'DJPDU�*UROPDQ 
6HQQHVWU�����������+HUQH�    �����5¸KOLQJKDXVHQ�� 
7HO���������-���������     ����7HO���������-������� 
(-0DLO��IUDQN�VFKURHGHU#NJZH�GH   ����(-0DLO��GDJPDU�JUROPDQ#NJZH�GH 


