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ϯ 

9RUZRUW 

ZHQQ� PDQ� VDPVWDJV� PRUJHQV� GLH� =HLWXQJ�
DXIVFKOlJW� XQG� DXI� GHU� HUVWHQ� 6HLWH� GHV�
6SRUWWHLOV�GLH�:RUWH�OLHVW�Ä,Q�2UOHQ�LP�7DXQXV��GD�
VSLHOW� VLH VFKRQ�� GLH� =XNXQIW� GHV� GHXWVFKHQ�
)X�EDOOV� ,Q� HLQHU� NOHLQHQ� (FNH� GHV�
.XQVWUDVHQV� 'UHL�JHJHQ�'UHL��DXI�YLHU�7RUH� LP�
NOHLQHQ� )HOG³�� GDQQ� PDFKW� HLQHQ� GDV� VFKRQ�
VWRO]�� (V� ]HLJW�� GDVV� ZLU� LQ� GHQ� YHUJDQJHQHQ�
-DKUHQ� YLHOHV� ULFKWLJ� JHPDFKW� KDEHQ�� ,Q� HLQHP�
$WHP]XJ�PLW�GHP�)69�0DLQ]�����GHP�')%�XQG�
QDPKDIWHQ�6SRUWSURIHVVRUHQ�JHQDQQW�]X�ZHUGHQ�
HKUW�XQV�VFKRQ� �0LW�GHP�(LQEDX�YRQ�)XQLQR�LP�
7UDLQLQJ� XQG� GHP� N�U]OLFK� VWDWWILQGHQGHQ� ���
(GHND�*HRUJ�)81LxR�&XS�KDEHQ�ZLU� XQV� DXFK�
�EHUUHJLRQDO�PLWWOHUZHLOH�HLQHQ�1DPHQ�JHPDFKW��
8QG� ZHQQ� PDQ� GLH� /HLVWXQJHQ� GHU� lOWHUHQ�
7HDPV� VLHKW�� VR� LVW� GHU� YRQ� XQV� YHUIROJWH�
7UDLQLQJVDQVDW]� �GHQ�PLWWOHUZHLOH�DXFK�GHU�')%�
HUNDQQW� KDW� XQG� XPVHW]HQ� ZLOO�� GHU� DEVROXW�
ULFKWLJH�� +LHU� JLOW� GHU� 'DQN� LQVEHVRQGHUH� /DLV�
)UDQ]HQ�� GHU� PLW� VHLQHU� )81LxR� -%HJHLVWHUXQJ�
GHQ� *UXQGVWHLQ� JHOHJW� KDW� XQG� VFKRQ� YRU� GUHL�
-DKUHQ� GLH� ULFKWLJHQ� $QVlW]H� GLHVHU� 6SLHOIRUP�
HUNDQQW�KDW� 
  
$EHU� DXFK� GDV� LQ� GHU� ��� 2VWHUIHULHQZRFKH�
GXUFKJHI�KUWH� )X�EDOOFDPS� ZDU� ZLHGHU� HLQ�
YROOHU�(UIROJ��)DVW����.LQGHU� LP�$OWHU�YRQ�VHFKV�
ELV����-DKUHQ�ZDUHQ�EHJHLVWHUW�GDEHL��0LW�HLQHP�
QHXHQ� .RQ]HSW� PLW� 7HFKQLNHLQKHLWHQ� DP�
9RUPLWWDJ� XQG� 6SLHOIRUPHQ� DP� 1DFKPLWWDJ��
KDEHQ� LQVJHVDPW� ��� 7UDLQHU� DQ� YLHU� 7DJHQ�
ZLHGHU� HLQHQ� WROOHQ� -RE� JHPDFKW�� (LQ�
EHVRQGHUHU� 'DQN� JLOW� KLHU� GHU� )D�� )HLQNRVW�

'LWWPDQQ�� GLH� XQV� PLW� GHP� KHUYRUUDJHQGHQ�
0LWWDJHVVHQ� XQWHUVW�W]W� KDW� XQG� XQVHU�
+DXSWVSRQVRU�(GHND�*HRUJ�KDW�PLW�2EVW�VRZLH�
*HWUlQNHQ�GDV�*DQ]H�DEJHUXQGHW� 
  
0LW� GHQ� /HLVWXQJVWHDPV� GHU� '� ELV� $� -XQLRUHQ�
KDEHQ�ZLU�GLH�*UXSSHQOLJD�JHKDOWHQ�XQG�EOHLEHQ�
GDPLW� LP�8PNUHLV�GHU�HLQ]LJH�9HUHLQ�� GHU�GLHVH�
MDKUJDQJV�EHUJUHLIHQGHQ� 3HUVSHNWLYHQ� ELHWHQ�
NDQQ�� 5HLQ� UHFKQHULVFK� VLQG� GLH� $-� XQG� %-
-XQLRUHQ�DXFK�QRFK�LP�5HQQHQ�XP�GHQ�$XIVWLHJ�
LQ�GLH�9HUEDQGVOLJD��3RNDOVLHJHU�EHL�$��%�XQG�&-
-XQLRUHQ�XQG�HLQH�NQDSS�LP�)LQDOH�JHVFKODJHQH�
8���� GDQHEHQ� ]DKOUHLFKH� +DOOHQWLWHO� ]HLJHQ��
GDVV� XQVHUH� -XJHQGDUEHLW� DXI� HLQHP� EHVWlQGLJ�
KRKHQ� 1LYHDX� DQJHNRPPHQ� LVW�� +LHU� JLOW� DOOHQ�
7UDLQHUQ� HLQ� ULHVHQ� 'DQNHVFK|Q� I�U� GLH�
�EHUUDJHQGH� $UEHLW�� GHQQ� NDXP� HLQ� (OWHUQWHLO�
NDQQ� VLFK� YRUVWHOOHQ�� ZLHYLHO� ]HLWOLFKHV�
(QJDJHPHQW� KLHU� GD]X� JHK|UW�� 7URW]� DOOHU�
(UIROJH�KHL�W�HV�ÄQLH�DXVUXKHQ³��GDPLW�DXFK�GHU�
OHW]WH� 6DW]� GHV� =HLWXQJVDUWLNHOV� Ä1LFKW�
DXV]XVFKOLH�HQ�� GDVV VLFK� HLQHU� MHQHU�
6SLW]HQNLFNHU� VFKRQ KHXWH� DXI� GHP�.OHLQIHOG� LQ�
2UOHQ�WXPPHOW³�:DKUKHLW�ZHUGHQ�NDQQ� 
  
-HW]W�Z�QVFKHQ�ZLU�HXFK�DOOHQ�DEHU�HUVWPDO�YLHO�
6SD��EHLP�/HVHQ� 
 
6*2������-� 
)|UGHUYHUHLQ�GHU�)X�EDOOMXJHQG�H�9� 
'HU�9RUVWDQG  

/LHEH�/HVHU� 
/LHEH�)UHXQGH�XQG�)|UGHUHU� 
/LHEH�(OWHUQ�XQG�6SLHOHU� 



ϰ 

>�d^'K�ϬϭͬϮϬϭϵ 

,QKDOWVYHU]HLFKQLV 

'LH�6*�2UOHQ�ZLUG�IUHXQGOLFK� 

XQWHUVW�W]W�YRQ� 

,QKDOWVYHU]HLFKQLV 
&ƂƌĚĞƌǀĞƌĞŝŶ͗�^ƉŽƌƚƉůĂƚǌƐĂŶŝĞƌƵŶŐ�ͬ�^ƵĐŚƚƉƌćǀĞŶƟŽŶ  ��ϱ 

�-:ƵŐĞŶĚ�-�dƌĂƵŵ�ǀŽŵ�dŝƚĞů�ǁŽŚů�ŐĞƉůĂƚǌƚ    ��ϲ 

�-:ƵŐĞŶĚ�-�dƵƌďƵůĞŶƚĞƌ�^ƚĂƌƚ       ��ϳ 

�ϭ-:ƵŐĞŶĚ�-�'ƵƚĞ�,ĂůůĞŶƐĂŝƐŽŶ͕�ĚƵƌĐŚǁĂĐŚƐĞŶĞ�sŽƌďĞƌĞŝƚƵŶŐ ��ϴ 

�Ϯ-:ƵŐĞŶĚ�-�,ŽůƉƌŝŐĞƌ�^ƚĂƌƚ�ŶĂĐŚ�ĚĞƌ�tŝŶƚĞƌƉĂƵƐĞ   ��ϵ 

�ϭ-:ƵŐĞŶĚ�-�'ƌƵƉƉĞŶůŝŐĂ͗��ŝŶ�ƐĐŚǁŝĞƌŝŐĞƐ�dĞƌƌĂŝŶ   ϭϬ 

�Ϯ-:ƵŐĞŶĚ�-��ŝĞ�ZƺĐŬƌƵŶĚĞ�ŚĂƚ�ďĞŐŽŶŶĞŶ    ϭϭ 

�ϭ-:ƵŐĞŶĚ�-�sŝǌĞŵĞŝƐƚĞƌ�ŝŶ�ĚĞƌ�,ĂůůĞ     ϭϮ 

�Ϯ-:ƵŐĞŶĚ�-�dƌŽƚǌ��ĞƌŐ-�ƵŶĚ�dĂůĨĂŚƌƚ�ƚŽůůĞ�DŽƌĂů   ϭϯ 

�ϯ-:ƵŐĞŶĚ�-�dĂďĞůůĞŶĨƺŚƌƵŶŐ�ǀĞƌƚĞŝĚŝŐƚ     ϭϰ 

&ϭ-:ƵŐĞŶĚ�-�^ƉŝĞůĞƌŝƐĐŚ�ĞƌŚĞďůŝĐŚ�ǀĞƌďĞƐƐĞƌƚ    ϭϱ 

&Ϯ-:ƵŐĞŶĚ�-�^ĐŚƂŶĞƌ��ďƐĐŚůƵƐƐ�ĚĞƌ�ĞƌƐƚĞŶ�^ĂŝƐŽŶŚćůŌĞ  ϭϲ 

&ϯ-:ƵŐĞŶĚ�-�'ƵƚĞ��ƌŐĞďŶŝƐƐĞ�ďĞŝ�ŚŽĐŚŬůĂƐƐŝŐĞŶ�dƵƌŶŝĞƌĞŶ  ϭϳ 

&ϰ-:ƵŐĞŶĚ�-�dŽůůĞƌ�ZƺĐŬƌƵŶĚĞŶƐƚĂƌƚ     ϭϴ 

'ϭ-:ƵŐĞŶĚ�-��ŶĚƐƉƵƌƚ͊        ϭϵ 

'Ϯ-:ƵŐĞŶĚ�-�ZŝĞƐĞŶ�^ƉĂƘ�Ăŵ�<ŝĐŬĞŶ     ϮϬ 

&ƵƘďĂůůĐĂŵƉ�ĞƌƐƚŵĂůƐ�ŝŶ�ĚĞŶ�KƐƚĞƌĨĞƌŝĞŶ     Ϯϭ 

&hEŝŹŽ-dƵƌŶŝĞƌ͗�sŝĞůĞ�dŽƌĞ͕�ŬĂƵŵ�tĂƌƚĞǌĞŝƚĞŶ    Ϯϯ 

6*�2UOHQ������-�)|UGHUYHUHLQ�GHU�)X�EDOOMXJHQG�H�9� 
'HU�9RUVWDQG 

9RUVLW]HQGHU��2OLYHU�.|UQHU�_����9RUVLW]HQGHU��'LHWHU�-DFREL 
.DVVHQZDUW��$QMD�YDQ�6RPHUHQ-+HXQ�_�6FKULIWI�KUHU��.DL�0XFNH 
3RVWDQVFKULIW��F�R�2OLYHU�.|UQHU 
2EHUJDVVH��� 
������7DXQXVVWHLQ-2UOHQ 
bQGHUXQJHQ�XQG�,UUW�PHU�YRUEHKDOWHQ� 

��6*�2UOHQ������-�)|UGHUYHUHLQ�GHU�)X�EDOOMXJHQG�H�9� 

>�d^'K�ϭͬϮϬϭϵ 

ϱ 

)|UGHUYHUHLQ 

(QGOLFK�LVW�HV�VRZHLW�XQG�GLH�6*�2UOHQ�EHNRPPW�
HLQHQ�QHXHQ�.XQVWUDVHQ��'LH�3ODW]VDQLHUXQJ�EH�
JLQQW� DP� 'LHQVWDJ�� ���� -XQL� ����� XQG� VROO� ELV�
)UHLWDJ�� ���� -XOL� ����� DEJHVFKORVVHQ� VHLQ�� -H�
QDFK�:HWWHUODJH� XQG�5HSDUDWXUDXIZDQG�DQ�GHU�
'UDLQDJH�N|QQHQ�VLFK�GLH�$UEHLWHQ� MHGRFK�DXFK�
GXUFKDXV�XP�]ZHL�:RFKHQ�YHUOlQJHUQ�RGHU�DEHU�
DXFK� ]ZHL�:RFKHQ� N�U]HU� DQGDXHUQ�� $OOH� 7UDL�
QHU� VLQG�GHQQRFK�EHP�KW�� GHQ�7UDLQLQJVEHWULHE�
DXIUHFKW]XHUKDOWHQ� XQG� JHJHEHQHQIDOOV� DXI� DQ�
GHUH� 6SRUWSOlW]H� DXV]XZHLFKHQ� E]Z�� YHUVWlUNW�
7UDLQLQJVVSLHOH�PLW� 1DFKEDUYHUHLQHQ� ]X� YHUHLQ�
EDUHQ� 
 
=XGHP� ZHUGHQ� GLH� 8PNOHLGHNDELQHQ� VRZLH� GLH�
'XVFKHQ�XQG�7RLOHWWHQ�LP�6SRUWOHUKHLP�DE�0RQ�
WDJ������0DL������UHQRYLHUW��*HSODQWHV�(QGH�VROO�
0LWWH� -XOL� VHLQ�� VR� GDVV� ZLU� PLW� HLQHU� QHXHQ��
VFK|QHQ� 6SRUWDQODJH� LQ� GLH� 6DLVRQ� ����������
VWDUWHQ�N|QQHQ��$QVFKOLH�HQG�VROO�DXFK�QRFK�GLH�
6FKLHGVULFKWHUNDELQH�VDQLHUW�ZHUGHQ� 

+HOIHQGH�+lQGH�EHQ|WLJW 
'DPLW� DOOH� GLHVH� $UEHLWHQ� IULVWJHUHFKW� GXUFKJH�
I�KUW� ZHUGHQ� N|QQHQ�� EHQ|WLJHQ� ZLU� 8QWHUVW�W�
]XQJ�� 'DKHU� ZlUH� HV� WROO�� ZHQQ� KDQGZHUNOLFK�
EHJDEWH� �ZLU�QHKPHQ�DEHU�DXFK�XQEHJDEWH��(O�
WHUQ��7UDLQHU�XQG�%HWUHXHU�VRZLH�lOWHUH�-XJHQG�
VSLHOHU� XQWHUVW�W]HQ� N|QQWHQ�� 6SH]LHOO� LQ� GHQ�
HUVWHQ�GUHL�:RFKHQ�DE�GHP�����0DL������EHQ|�
WLJHQ�ZLU�SUR�7DJ��ZlKUHQG�GHU�:RFKH�DE�������
8KU��DQ�6DPVWDJHQ�DE������8KU��HWZD�DFKW�3HU�
VRQHQ�� XP�PLW� GHQ�$EULVVDUEHLWHQ� ]�JLJ� YRUDQ�
]XNRPPHQ�� 
 
(OWHUQ��7UDLQHU�XQG�%HWUHXHU�VRZLH�lOWHUH�6SLHOHU�
GLH� EHUHLW� VLQG�� XQV� ]X� KHOIHQ�� WHLOHQ� GLHV� ELWWH�
0LFKDHO� 2WW� �'DWXP� XQG� 8KU]HLW�� PLW�� GHU� GLH�
(LQVDW]SODQXQJ� PDFKW� �PLFKDHO�RWW��#W-
RQOLQH�GH�� 

6DQLHUXQJ�6SRUWSODW]�XQG�6SRUWOHUKHLP 

6XFKWSUlYHQWLRQ�JHKW�XQV�DOOH�DQ 

=X�6XFKWPLWWHOQ� ]lKOHQ� QLFKW� QXU� $ONRKRO�� =LJD�
UHWWHQ� +HURLQ� RGHU� &DQDELV�� DXFK� HVVHQ� �RGHU�
HEHQ�QLFKW��VRZLH�GDV�=RFNHQ�YRU�GHP�&RPSX�
WHU�N|QQHQ�HLQH�6XFKW�VHLQ��*HUDGH�-XJHQGOLFKH�
VLQG�DQIlOOLJ�GDI�U�� 
 
:LH�DEHU� OlVVW�VLFK�GDPLW�XPJHKHQ"�:DV�NDQQ�
PDQ� WXQ�� ZHQQ� PDQ� IHVWVWHOOW�� GDVV� MHPDQG� LP�
)UHXQGHV-�RGHU�%HNDQQWHQNUHLV�VHLQ�:HVHQ�YHU�
lQGHUW� XQG� DXJHQVFKHLQOLFK� V�FKWLJ� LVW"� 8QG� –�
ZLH�N|QQHQ�ZLU�DOV�6*�2UOHQ�GDPLW�XPJHKHQ"� 
 
8P� )UDJHQ� DXI� GLHVH� $QWZRUWHQ� ]X� HUKDOWHQ��
IDQG� EHUHLWV� (QGH� OHW]WHQ� -DKUHV� HLQ� HUVWHU�
:RUNVKRS� PLW� HLQLJHQ� 7UDLQHUQ� XQG� 0HODQLH�
=HLQDOL�� %HUDWHULQ� GHV� Ä=HQWUXP� I�U� -XJHQG-
%HUDWXQJ� XQG� 6XFKWKLOIH� I�U� GHQ� 5KHLQJDX-
7DXQXV-.UHLV� VWDWW³�� 'DQDFK� KDW� VLFK�PLW� 'HWOHI�
%RFKH��2OLYHU�.|UQHU��.DL�0XFNH�XQG�$QMD� YDQ�
6RPPHUHQ�+HXQ�HLQH�$UEHLWVJUXSSH�JHJU�QGHW��
GLH�HLQ�/HLWELOG� I�U�GLH�6*2�HUDUEHLWHQ�XQG�GDV�
7KHPD�ZHLWHU�YRUDQWUHLEHQ�ZLOO�� 

(UVWHU�:RUNVKRS�PLW�GHU�$--XJHQG 
$P����$SULO� IDQG�GHU�HUVWH�:RUNVKRS�PLW�GHU�$-
-XJHQG�GHU�6*2�PLW�0HODQLH�=HLQDOL�]X�GLHVHP�
7KHPD�VWDWW��'DEHL�JLQJ�HV�XP�JHQHUHOOH�6XFKW�
SUlYHQWLRQ�� Ä'LH� 0LWDUEHLW� GHU� -XQJV� ZDU� JDQ]�
KHUYRUUDJHQG�� 'LH� PHLVWHQ� VLQG� VHKU� HUQVW� DQ�
GLH�6DFKH�KHUDQJHJDQJHQ�XQG�VLQG�VLFK�GHU�%H�
GHXWXQJ� GHV� 7KHPDV�ZLUNOLFK� EHZXVVW³�� HU]lKOW�
'HWOHI� %RFKH�� Ä,Q� PHLQHQ� $XJHQ� LVW� HV� VHKU�
ZLFKWLJ��GDVV�ZLU� MHW]W�PLW�GHP�:RUNVKRS�GHU�$-
-XJHQG� GHQ� ]ZHLWHQ� 6FKULWW� JHJDQJHQ� VLQG�� (V�
LVW� JHSODQW�� HLQHQ� VROFKHQ� :RUNVKRS� DXFK� PLW�
GHU� %--XJHQG� ]X�PDFKHQ�� XP� GLH� 7KHPDWLN� ]X�
SODW]LHUHQ�� 'DEHL� JHKW� HV� QLFKW� QXU� XP� $ONRKRO�
RGHU� 'URJHQPLVVEUDXFK�� VRQGHUQ� DXFK� GDUXP��
ZLH�ZLU�DOV�7UDLQHU�RGHU�DEHU�DXFK�GLH�0LWVSLHOHU�
GDPLW� XPJHKHQ� N|QQHQ�� ZHQQ� ZLU� :HVHQVYHU�
lQGHUXQJHQ� EHL� 6SLHOHUQ� IHVWVWHOOHQ��:LFKWLJ� LVW�
HV��NHLQH�6FKHX�]X�KDEHQ��VRQGHUQ�GHQMHQLJHQ��
GHU� LQ�HLQH�VROFKH�6LWXDWLRQ�JHUlW�� ]X�XQWHUVW�W�
]HQ�XQG�LKP�+LOIH�DQ]XELHWHQ�³ 



ϲ� 

>�d^'K�ϭͬϮϬϭϵ 

1HXHV�DXV�GHQ�7HDPV 

3XQNWJOHLFK�PLW�'LHWNLUFKHQ�2IIKHLP�JLQJ�XQVHUH�
8���LQ�GLH�:LQWHUSDXVH��)�U�-DQ�0XFNH��GHQ�HV�
EHUXIOLFK� QDFK� gVWHUUHLFK� ]RJ�� VSUDQJ� -�UJHQ�
0HQJHU�LQWHULPVPl�LJ�HLQ��XP�7RELDV�2HOOHUV�]X�
XQWHUVW�W]HQ�� 6FKRQ� MHW]W� HLQ� JUR�HV� 'DQNH�
VFK|Q� I�U� GDV�$XVKHOIHQ� ELV�2VWHUQ��'LH� -XQJV�
KDWWHQ�YLHO�6SD��PLW�GLU�-�UJHQ��XQG�GX�NRQQWHVW�
,KQHQ�HLQLJHV�EHLEULQJHQ��'DQNH�� 
 
,P�7LWHONDPSI�DXI�)UHPGKLOIH�DQJHZLHVHQ 
1DFK�HLQHU�HKHU�GXUFKZDFKVHQHQ�9RUEHUHLWXQJ��
JHODQJ�GHU�5�FNUXQGHQVWDUW�GDQQ�]XPLQGHVW�HU�
JHEQLVWHFKQLVFK��0LW� 6LHJHQ�� GLH� DEHU� QLFKW� LP�
PHU� �EHU]HXJHQG� HUUXQJHQ� ZXUGHQ�� �EHU� /LP�
EXUJ�����GHQ�69�=HLOVKHLP�XQG�GLH�6*�2EHUODKQ�
EOLHE� GDV� 7HDP� GHP� JUR�HQ� 5LYDOHQ� LP� 7LWHO�
NDPSI� HEHQE�UWLJ� XQG� IXKU� VR� ]XP� 7RSVSLHO�
QDFK� 'LHWNLUFKHQ�� +LHU� ]HLJWH� VLFK� XQVHUH� 8���
WRS�PRWLYLHUW�XQG�OLHIHUWH�HLQH�LQVJHVDPW�]LHPOLFK�

JXWH� /HLVWXQJ� DE�� 'HQQRFK� NDVVLHUWHQ� ZLU� HLQH�
VHKU� XQJO�FNOLFKH� ���-1LHGHUODJH�� 6HKU� VFKDGH��
GHQQ�QXQ�ZDU�GLH�6*�2UOHQ�GUHL�3XQNWH�]XU�FN�
XQG�KDW�HV�QLFKW�PHKU�LQ�GHU�HLJHQHQ�+DQG�KDW��
GHQ�0HLVWHUWLWHO�]X�JHZLQQHQ�� 
 
&KDUDNWHU�]HLJHQ 
1DFKGHP� GLH� 8��� GLH� 3XQNWH� JHJHQ� 1LHGHUQ�

KDXVHQ� NDPSIORV� ]XJHVSURFKHQ� EHNDP�� ]HLJWH�
GLH�0DQQVFKDIW�HLQH�VWDUNH�5HDNWLRQ�EHL�GHU�$��
YRQ�%LHEULFK����XQG�VLHJWH��EHU]HXJHQG�PLW������
1DFK�2VWHUQ� OLH��GDV�7HDP� MHGRFK� LQ�:|UVGRUI�
QDFK�HLQHU�VFKZDFKHQ�/HLVWXQJ�]ZHL�=lKOHU� OLH�
JHQ�� ZRGXUFK� 'LHWNLUFKHQ�2IIKHLP� QXQ� DXI� I�QI�
3XQNWH�GDYRQJH]RJHQ�LVW��:LU�KRIIHQ��GDVV�VLFK�
GLH� -XQJV� GHQQRFK� ]XVDPPHQUHL�HQ� XQG� GLH�
5XQGH�DQVWlQGLJ�]X�(QGH�EULQJHQ��(V�JLOW� MHW]W��
&KDUDNWHU� ]X� ]HLJHQ� XQG� VLFK� QLFKW� KlQJHQ� ]X�
ODVVHQ�� $XFK� ZHQQ� HV� DUJ� XQZDKUVFKHLQOLFK�
VFKHLQW�� QRFK� LVW� ]XPLQGHVW� HLQH� WKHRUHWLVFKH�
5HVWFKDQFH�GD�� 
 
%HVWlWLJXQJ�I�U�HUIROJUHLFKH�-XJHQGDUEHLW 
)�U�GLH�lOWHUHQ�6SLHOHU�JHKW�HV�LP�6RPPHU�GDQQ�
LQ� GLH� 6HQLRUHQ� 7HDPV�� ZREHL� DOOH� ��� 6SLHOHU�
GHV�-DKUJDQJV������GHU�6*2�HUKDOWHQ�EOHLEHQ��
7ROOH�6DFKH��'HQQ�JHQDX�GDV�LVW�GDV�=LHOW�XQVH�

UHU� -XJHQGDUEHLW�� :LU� Z�Q�
VFKHQ�GHQ�-XQJV�VFKRQ�MHW]W�
YLHO�(UIROJ�EHL�GHQ�6HQLRUHQ�� 
7URW]�GHU�(QWWlXVFKXQJ��EHU�
GLH�ZRKO� YHUJHEHQH�&KDQFH�
DXI� GHQ� JDQ]� JUR�HQ�:XUI��
N|QQHQ� ZLU� DXI� GLH� -XQJV� -�
DXFK�GLH�GHV� M�QJHUHQ�-DKU�
JDQJV�� GHU� KRIIHQWOLFK� DXFK�
QlFKVWH� 6DLVRQ� LQ� GHU� 8���
GHU�6*2�NLFNHQ� -�VHKU�VWRO]�
VHLQ��.RSI�KRFK��HV�JHKW�LP�
PHU�ZHLWHU� 
 

$EVFKOLH�HQG�HLQ�JUR�HV�/RE�DQ�GLH�-XQJV�GHV�
-DKUJDQJV�������I�U�GLH�YLHOHQ�7LWHO�XQG�$XIVWLH�
JH�GHU�9HUJDQJHQKHLW�� ,KU�KDEW�GHQ�:HJ� LQ�GLH�
*UXSSHQOLJD�I�U�GLH�6*2�PHKUIDFK�JHHEQHW�XQG�
HXFK� LPPHU� YHUHLQVYHUEXQGHQ� JH]HLJW�� (EHQVR�
HLQ�'DQN�DQ�-DQ�0XFNH� I�U�GLH� MDKUHODQJH� WROOH�
$UEHLW��:LU� 7UDLQHU� GDQNHQ� HXFK� DOOHQ�� ,KU� VHLG�
HLQ�VXSHU�7HDP��185�',(�6*2�� 

$--XJHQG 

7UDXP�YRP�7LWHO�ZRKO�JHSODW]W 

6*2�$--XJHQG   
-DQ�0XFNH��������  7HO�������-������� 
7RELDV�2HOOHUV  7HO������-������� 
 
7UDLQLQJ��0R��������8KU��0L��XQG�)U��������8KU�  
+HLPVSLHOH�L�G�5�6D��������8KU 

>�d^'K�ϭͬϮϬϭϵ 

ϳ 

1HXHV�DXV�GHQ�7HDPV 

'DV�)X�EDOOMDKU������EHJDQQ� I�U�GLH�%--XJHQG�
GHU� 6*2� WXUEXOHQW�� 'LH� %�� JHZDQQ� LP� -DQXDU�
RKQH�1LHGHUODJH�GLH�)XWVDO-)UHXQGVFKDIWVUXQGH�
LQ�(OWYLOOH��ZlKUHQG�GLH�%��GXUFK�HLQ�NQDSSHV�����
LP�OHW]WHQ�*UXSSHQVSLHO�JHJHQ�-RKDQQLVEHUJ�QXU�
DXIJUXQG�GHV�VFKOHFKWHUHQ�7RUYHUKlOWQLVVHV�GDV�
+DOEILQDOH� XQG� VRPLW� DXFK� GLH� 4XDOLILNDWLRQ� I�U�
GHQ�+DOOHQ-5HJLRQDOSRNDO�YHUSDVVW�KDW� 
 
%��YRP�/LJD-6SLHOEHWULHE�DEJHPHOGHW 
/HLGHU� PXVVWHQ� VLFK� GLH� YLHU� %--XQLRUHQWUDLQHU�
(QGH�-DQXDU�VFKZHUHQ�+HU]HQV�GD]X�HQWVFKHL�
GHQ��GLH�%��YRP�/LJD-6SLHOEHWULHE�DE]XPHOGHQ��
'LHVHU�6FKULWW�ZDU�Q|WLJ��ZHLO� HLQLJH�6SLHOHU�EH�
VFKORVVHQ� KDWWHQ�� LKUH� )X�EDOOVFKXKH� DQ� GHQ�
1DJHO�]X�KlQJHQ��'DGXUFK�ZXUGH�GLH�6SLHOHUGH�
FNH�I�U�]ZHL�0DQQVFKDIWHQ�]X�G�QQ� 
 
%��PLW�JU|�HUHP�.DGHU 
)�U� GLH�%��JLQJ� HV� VRPLW�PLW� YHUJU|�HUWHP�.D�
GHU� LQ� GLH� 9RUEHUHLWXQJ� DXI� GHQ� 5�FNUXQGHQ�

VWDUW��%HL�HLQHU�5HLKH�YRQ�7HVWVSLHOHQ�EH]ZDQJ�
GDV� 7HDP� HUIUHXOLFKHUZHLVH� GHQ� 9HUEDQGVOLJLV�
WHQ�DXV�%LHEULFK��$XFK�GHU�$XIWDNW� LQ�GLH�]ZHLWH�
6DLVRQKlOIWH�ZDU� I�U�GLH� -XQJV�VHKU�HUIROJUHLFK��
(V� JDE� 6LHJH� LQ� 8QWHUOLHGHUEDFK� XQG� DP� =XJ�
PDQWHO� JHJHQ� 1LHGHUK|FKVWDGW� XQG� :HLOEDFK��
/HLGHU� YHUORU� GLH� %�� GDQDFK� GDV� ULFKWXQJVZHL�
VHQGH�6SLHO�JHJHQ�GLH�)7:�PLW����� UHFKW�GHXW�
OLFK�XQG�QXU�GUHL�7DJH�VSlWHU�JHJHQ�NRQWHUVWDUNH�
%LHUVWlGWHU�PLW�����HKHU�XQJO�FNOLFK��,P�6SLW]HQ�
VSLHO�JHJHQ�7DEHOOHQI�KUHU�69�)UDXHQVWHLQ�VHW]�
WH�VLFK�GLH�6*�2UOHQ�GDQQ�DEHU�VRXYHUlQ�PLW�����
DXI� GHP� KHLPLVFKHQ� 6SRUWSODW]� GXUFK�� $XFK�
ZHQQ�GHU�$EVWDQG�DXI�GHQ�7DEHOOHQHUVWHQ�QRFK�
HLQLJH� 3XQNWH� EHWUlJW�� LVW� GDV� 7UDLQHUWHDP� ]X�
YHUVLFKWOLFK�� GDVV�GLH�-XQJV�DOOHV�GDUDQ�VHW]WHQ�
ZHUGHQ��GHQ�$EVWDQG�]X�)UDXHQVWHLQ�QRFK�ZHWW�
]XPDFKHQ� XQG� GHQ� .DPSI� XP� GHQ� $XIVWLHJ� LQ�
GLH�9HUEDQGVOLJD�DP�(QGH�I�U�VLFK�]X�HQWVFKHL�
GHQ� 

%--XJHQG 

7XUEXOHQWHU�6WDUW 

6*2�%--XJHQG    
7RUVWHQ�+LOGHEUDQGW 7HO������-������� 
5DOI�3DZOLN   7HO������-�������� 
 
7UDLQLQJ��'L���������8KU��'R��������8KU��)U��������8KU 
+HLPVSLHOH�L�G�5�������8KU� 



ϴ� 

>�d^'K�ϭͬϮϬϭϵ 

1HXHV�DXV�GHQ�7HDPV 

,QVJHVDPW� DFKW� +DOOHQWXUQLHUH� EHVWULWW� GLH� 8���
GHU�6*2�LQ�GHU�VSLHOIUHLHQ�:LQWHU]HLW� $OV�+LJK�
OLJKWV� ]X� HUZlKQHQ� VLQG� GLH� 7XUQLHUVLHJH� LQ�
*HUQVKHLP� �PLW� HLQHP� 7RUYHUKlOWQLV� YRQ� �����
7RUHQ��� VRZLH� GHU� 7XUQLHUVLHJ� LQ� 5RGKHLP�� EHL�
GHP� +DOEILQDOH� XQG� )LQDOH� YRQ� GHU� 3ODWWIRUP�
0DLQNLFN�WY�JHILOPW�XQG�PLW�.RPPHQWDWRU�DXVJH�
VWUDKOW�ZXUGHQ� 
 
(UIROJUHLFKHV�6RFFHU-7XUQLHU 
$XFK�GDV�6RFFHU-+DOOHQWXUQLHU�LQ�+HXVHQVWDPP�
ZDU�HLQ�ULHVHQ�+LJKOLJKW�I�U�6SLHOHU�XQG�7UDLQHU�
WHDP�� *HJHQ� GXUFKZHJ� K|KHUNODVVLJH� *HJQHU�
VSLHOWH� VLFK� GLH� 8��� LQ� HLQHQ� ZDKUHQ� 5DXVFK��
KROWH� VLFK� 6LHJ� XP� 6LHJ�� (UVW� LP� )LQDOH� ZXUGH�
GDV� 7HDP� YRQ� 5HJLRQDOOLJLVW� :RUPDWLD�:RUPV�
JHVFKODJHQ�  
 
9RUEHUHLWXQJ�EHHLQWUlFKWLJW 
'LH�:LQWHUYRUEHUHLWXQJ� OLHI� I�U� GLH� &�� GDJHJHQ�

HKHU� GXUFKZDFKVHQ�� 'XUFK� ]DKOUHLFKH� 8UODXEH��
.UDQNKHLWVIlOOH� XQG� 9HUOHW]XQJHQ�� NRQQWH� GDV�
7HDP�LP�6FKQLWW�PLW� OHGLJOLFK�HOI�ELV�]Z|OI�6SLH�
OHUQ�WUDLQLHUHQ��'HPHQWVSUHFKHQG�GXUFKZDFKVHQ�
YHUOLHI�DXFK�GHU�6WDUW�GHU�5�FNUXQGH��'UHL�6LHJH�
XQG�]ZHL�1LHGHUODJHQ�VWHKHQ�KLHU�]X�EXFKH� 
 
.UHLVSRNDOVLHJHU���������� 
6HKU� HUIUHXOLFK� ZDU� GDJHJHQ� GHU� $XIWULWW� LP�
.UHLVSRNDO��,Q�HLQHP�HQJHQ��SDFNHQGHQ�XQG�KDUW�
XPNlPSIWHQ�+DOEILQDOH�NRQQWH�VLFK�XQVHUH�8���
OHW]WOLFK� YHUGLHQW� PLW� ���� JHJHQ� Ä$QJVWJHJQHU³�
6SYJJ�(OWYLOOH�GXUFKVHW]HQ�XQG�VLFK�I�U�GDV�3R�
NDOILQDOH�JHJHQ�69�+HIWULFK�TXDOLIL]LHUHQ� 
 
'LHVHV�IDQG�DP����0DL� LQ�-RKDQQLVEHUJ�VWDWW�� ,Q�
HLQHP� WROOHQ�6SLHO� NRQQWHQ�ZLU� XQVHUHQ�*HJQHU�
Y|OOLJ�YHUGLHQW�PLW� �����YRP�3ODW]�IHJHQ�XQG�GD�
PLW� GHQ� .UHLVSRNDO� LQ� GLHVHP� -DKU� I�U� XQV� HQW�
VFKHLGHQ�� 

&�--XJHQG 

*XWH�+DOOHQVDLVRQ��GXUFKZDFKVHQH�9RUEHUHLWXQJ 

6*2�&�--XJHQG   
:DGLP�$UHQNRY�����  7HO�������-�������� 
'HWOHI�%RFKH  7HO������-������� 
/XFD�:LOKHOP   
7UDLQLQJ��0R��XQG�0L��������8KU��)U��������8KU  
+HLPVSLHOH�L�G�5�6D��������8KU� 

>�d^'K�ϭͬϮϬϭϵ 

ϵ 

1HXHV�DXV�GHQ�7HDPV 

'LH�LQ�GHQ�HUVWHQ�:RFKHQ�QDFK�GHU�:LQWHUSDXVH�
HU]LHOWHQ� (UJHEQLVVH� NRQQWHQ� ELVKHU� QRFK�
QLFKW DQ�GLH�+LQUXQGHQ-(UIROJH�DQVFKOLH�HQ��'LH�
GXUFKZDFKVHQH� 9RUEHUHLWXQJVSKDVH�� GLH� GXUFK�
YLHOH�9HUOHW]XQJHQ�XQG�NUDQNKHLWVEHGLQJWH�$XV�
IlOOH�JHSUlJW�ZDU��KDW�KLHUDQ�DOOHUGLQJV�QXU�HLQHQ�
NOHLQHQ� $QWHLO�� ZDUHQ� ZLU� GRFK� LQ� DOOHQ� 6SLHOHQ�
VSLHOHULVFK�PHKU�DOV�JOHLFKZHUWLJ�� 
· ,Q�(OWYLOOH�������KlWWHQ�ZLU�DP�(QGH�GXUFK�HLQHQ�
(OIPHWHU� GRFK� QRFK� DOV� 6LHJHU� YRP� 3ODW]� JH�
KHQ�N|QQHQ� 

· *HJHQ� +DOOJDUWHQ� ����� YHUORUHQ�� KDEHQ� ZLU�
WURW]� 1LHGHUODJH� HLQH� XQVHUHU� EHVWHQ� 6DLVRQ�
OHLVWXQJHQ� JH]HLJW�� *UXQG� I�U� GLH� 1LHGHUODJH�
ZDU� DP� (QGH� GLH� HIIL]LHQWH� &KDQFHQDXVZHU�
WXQJ�GHU�+DOOJDUWHQHU� 

· *HJHQ�+HIWULFK�������YHUSDVVWHQ�ZLU�GXUFK�GHQ�
$XVJOHLFK� LQ� GHU� OHW]WHQ� 0LQXWH� OHLGHU� HLQHQ�
YHUGLHQWHQ�6LHJ� 

· %HLP�=ZHLWHQ�:DOOXI� �����YHUORUHQ��IDQGHQ�ZLU�
JXW� LQV� 6SLHO�� JHULHWHQ� GHQQRFK� LQ� 5�FNVWDQG�
XQG� YHUSDVVWHQ�&KDQFHQ� ]XP�$XVJOHLFK� E]Z��
$QVFKOXVVWUHIIHU� XQG� YHUORUHQ� DP� (QGH� WURW]�
JU|�HUHU�6SLHODQWHLOH� 

· $XFK� JHJHQ� +RKHQVWHLQ� ����� YHUORUHQ�� KDWWHQ�
ZLU� GHXWOLFK� PHKU� 6SLHODQWHLOH�� RKQH� MHGRFK�
]ZLQJHQGH�7RUFKDQFHQ�KHUDXV�]X�DUEHLWHQ�� 

 
7URW]�VSLHOHULVFKHU�hEHUOHJHQKHLW�NHLQH�
3XQNWH 
$P�(QGH�LVW�IHVW�]X�KDO�
WHQ��GDVV�ZLU�VSLHOHULVFK�
RIW��EHUOHJHQ�VLQG��DNWX�
HOO�WHLOV�]X�HLQIDFKH�7RUH�
NDVVLHUHQ� XQG� XQVHUH�
RIW� DXVVLFKWVUHLFKHQ�$Q�
JULIIH� HLQIDFK� QLFKW� ]LHO�
VWUHELJ� JHQXJ� ]X� (QGH�
VSLHOHQ�� +LHU� VLQG� ZLU�
MHW]W�DOV�JHVDPWH�0DQQ�
VFKDIW� DXI� XQG� QHEHQ�

GHP�3ODW]�JHIRUGHUW� �ÄYRU�DOOHP�XQV�JHJHQVHLWLJ�
]X� XQWHUVW�W]HQ�� ZHQQ� HV� DXFK� HLQPDO� QLFKW� VR�
OlXIW³���GDPLW�ZLU�XQVHUH�VSLHOHULVFKH�hEHUOHJHQ�
KHLW�ZLHGHU�LQ�EHVVHUH�(UJHEQLVVH�XPZDQGHOQ�� 

0DQQVFKDIWOLFKH�*HVFKORVVHQKHLW 
9LHO� ZLFKWLJHU� DOV� GLH� UHLQHQ� (UJHEQLVVH� LVW� MH�
GRFK�� GDVV� ZLU� XQV� DOV� 0DQQVFKDIW� ZHLWHU� JH�
VFKORVVHQ� ]HLJHQ� XQG� XQV� LP� +LQEOLFN� DXI� GLH�
NRPPHQGH� *UXSSHQOLJD-6DLVRQ� IX�EDOOHULVFK�
ZHLWHU�HQWZLFNHOQ��*HUQH�QDW�UOLFK�PLW�HLQHU�6LH�
JHVVHULH� LQ� GHQ� YHUEOHLEHQGHQ� 6SLHOHQ�� XP� XQ�
VHU�6DLVRQ]LHO�]X�HUUHLFKHQ��HLQHQ�3ODW]�LP�REH�
UHQ�'ULWWHO�GHU�7DEHOOH� 

&�--XJHQG 

+ROSULJHU�6WDUW�QDFK�GHU�:LQWHUSDXVH 

6*2�&�--XJHQG   
8OI�6FKU|GHU���������  7HO������-������� 
9RONHU�6FKLOOHU  7HO������-������� 
 
7UDLQLQJ��0R��XQG�0L��������8KU��'R���������8KU  
+HLPVSLHOH�L�G�5��6D��������8KU 

6LFK�JHJHQVHLWLJ�XQWHUVW�W]HQ�XQG�JHPHLQVDP�NlPSIHQ� 



ϭϬ� 

>�d^'K�ϭͬϮϬϭϵ 

1HXHV�DXV�GHQ�7HDPV 

 

'LH�'�--XJHQG�NlPSIW�VLFK�ZHLWHU�GXUFK�GLH�
*UXSSHQOLJD�� GLH� VLFK� QDFK� ZLH� YRU� DOV�
VFKZLHULJHV�7HUUDLQ�HUZHLVW��6HLW� GHP� OHW]�
WHQ�%HULFKW�KDEHQ�ZLU�LQ�VHFKV�/LJD-6SLHOHQ�
GUHL� 6LHJH� XQG� HLQ� 8QHQWVFKLHGHQ� HU]LHOW��
8QVHUH� ELVODQJ� VWlUNVWH� 6DLVRQ-/HLVWXQJ�
ZDU� HLQ� ���� JHJHQ�:HKHQ��+LHU� KDEHQ�GLH�
-XQJV� PLW� HQRUPHU� /HLGHQVFKDIW� JHVSLHOW�
XQG� HLQHQ� DEVROXW� YHUGLHQWHQ� 6LHJ� HUUXQ�
JHQ�� 
 
1DFK�GHU�:LQWHU-3DXVH�IROJWH�HLQH�����1LH�
GHUODJH� JHJHQ� GHQ� XQDQJHIRFKWHQHQ� 6SLW�
]HQUHLWHU� 8QWHUOLHGHUEDFK�� EHL� GHU� ZLU� XQV�
GHQQRFK�UHFKW�JXW�JHVFKODJHQ�KDEHQ��1DFK�
HLQHP� ���� $UEHLWV-VLHJ� LQ� *HLVHQKHLP��
PXVVWHQ� ZLU� JHJHQ� GLH� DEVWLHJVEHGURKWHQ� /LP�
EXUJHU� HLQH� GHUEH� ���� +HLPVSLHO-6FKODSSH� HLQ�
VWHFNHQ��1DFK�]ZLVFKHQ]HLWOLFKHP�����$XVJOHLFK�
NRQQWHQ�ZLU�HLQH�JXWH�&KDQFH�]XU�)�KUXQJ�QLFKW�
QXW]HQ� XQG� ZXUGHQ� LP� *HJHQ]XJ� SURPSW� EH�
VWUDIW�� ,P�$QVFKOXVV� JHODQJ�HV� XQV� OHLGHU�QLFKW��
6SLHO�XQG�*HJQHU�LQ�GHQ�*ULII�]X�EHNRPPHQ��7R�
UH�1XPPHU�GUHL�XQG�YLHU�ZDUHQ�GLH�)ROJH�XQVH�
UHU�VFKOHFKWHVWHQ�6DLVRQOHLVWXQJ�� 

 
*O�FNOLFKHU�
ZHLVH� ZHUGHQ�
GLH� .DUWHQ� MH�
GH�:RFKH�QHX�
JHPLVFKW�� 6R�
WURW]WHQ� ZLU�
GHP�]ZHLWSODW�
]LHUWHQ� 7HDP�
DXV� :HLOEDFK�
LQ� GHU� )ROJH�
ZRFKH�HLQ�XP�
NlPSIWHV� ����
DE�� PLW� &KDQ�
FHQ�K�EHQ�ZLH�

GU�EHQ�� =XOHW]W� JHODQJ� XQV� HLQ� ���� LQ� 1RUGHQ�
VWDGW��'DEHL�KDW�VLFK�DXFK�KLHU�JH]HLJW��KlOW�PDQ�
QLFKW� LPPHU� NRQVHTXHQW� GDJHJHQ�� PDFKW� PDQ�
GHQ�*HJQHU�VWDUN�XQG�VLFK�VHOEVW�GDV�6SLHO�XQ�
Q|WLJ� VFKZHU�� (V� IROJWHQ� HLQH� ���� +HLP-
1LHGHUODJH� JHJHQ� 7DEHOOHQQDFKEDU� .DVWHO� XQG�
LQ� GHU� OHW]WHQ� :RFKH� HLQ� ���� 6LHJ� LQ� (OWYLOOH��
1DFK�NXU]]HLWLJHP�5XWVFK�DXI�3ODW]���VWHKHQ�ZLU�
QXQ�ZLHGHU� DXI� 3ODW]� �� YRQ� ���� KLHUPLW� N|QQHQ�
ZLU�VHKU�]XIULHGHQ�VHLQ�� 
 
8QJO�FNOLFKH�1LHGHUODJH�LP�3RNDOILQDOH 
,P� 3RNDO-:HWWEHZHUE� NRQQWHQ� ZLU� XQV� QDFK�
VFKZLHULJHP� 6SLHO� DXI� WLHIHP� 5DVHQ� LQ� ,GVWHLQ�
XQG� WRUORVHP�9HUODXI� HUVW� LP� �-0HWHU-6FKLH�HQ�
PLW�GHP�Q|WLJHQ�*O�FN�GXUFKVHW]HQ�XQG�LQV�3R�
NDO-)LQDOH� JHJHQ�:HKHQ� HLQ]LHKHQ�� +LHU� NRQQ�
WHQ� ZLU� DP� ���0DL� ����� LQ� HLQHP� KRFKGUDPDWL�
VFKHP� 6SLHO� XQVHUH� ���-)�KUXQJ� WURW]� HLQLJHU�
JXWHU� 0|JOLFKNHLWHQ� QLFKW� DXVEDXHQ�� 8QG� ZLH�
GDV�LP�)X�EDOO�GDQQ�RIWPDOV�VR�LVW��PXVVWHQ�ZLU�
XQV�DP�(QGH�VHKU�XQJO�FNOLFK�PLW� ����JHVFKOD�
JHQ�JHEHQ� 

'�--XJHQG 

*UXSSHQOLJD��(LQ�VFKZLHULJHV�7HUUDLQ 

6*2�'�--XJHQG   
$UPLQ�0�OOHU����  7HO�������-������ 
7KRUVWHQ�*lQVVOHU  7HO������-������� 
2OLYHU�+HUUDQ]  7HO������-�������� 
7UDLQLQJ��'L��XQG�)U��������8KU��'R��������8KU 
6RQVWLJHV� +HLPVSLHOH�L�G�5�6D��������8KU 

>�d^'K�ϭͬϮϬϭϵ 

ϭϭ 

1HXHV�DXV�GHQ�7HDPV 

���XQG� ZLH�� 'LH� :LQWHUSDXVH� KDW� XQV� DOOHQ� JXW�
JHWDQ�� 9RQ� GUHL� +DOOHQWXUQLHUHQ� NRQQWHQ� ZLU� LQ�
GLHVHP� :LQWHU� ]ZHL�� GDUXQWHU� DXFK� GLH� )XWVDO�
)UHXQGVFKDIWVUXQGH� LP�5KHLQJDX-7DXQXV-.UHLV��
XQJHVFKODJHQ� XQG� VRXYHUlQ� PLW� 3ODW]� ��� EHOH�
JHQ��9RQ�GHU�5�FNUXQGH�KDEHQ�ZLU� EHUHLWV� YLHU�
6SLHOH� LQ� GHU� 5�FNUXQGH� DEVROYLHUW�� $XFK� KLHU�
N|QQHQ�VLFK�GLH�(UJHEQLVVH�VHKHQ� ODVVHQ��+DW�
WHQ�ZLU�GRFK� LQ�GHU�+LQUXQGH�DXI�HLJHQHP�3ODW]�
JHJHQ� +RKHQVWHLQ� �'��� ���� YHUORUHQ�� VR� KDEHQ�
ZLU�LQ�GHU�5�FNUXQGH�DXVZlUWV�����JHVSLHOW��bKQ�
OLFK� VDK� HV� DXFK� JJ�� (OWYLOOH� DXV�� 1RFK� YRU� GHU�
:LQWHUSDXVH� ���� YHUORUHQ�� LP� 5�FNUXQGHQVSLHO�
DXVZlUWV� ���� JHZRQQHQ�� 'LH� )UHXQGH� DXV� (U�
EDFK-5DXHQWKDO� VHUYLHUWHQ� XQV� LQ� GHU� +LQUXQGH�
PLW� ���� RUGHQWOLFK� DE�� 'LH� 5HYDQFKH� DP�
��������� LVW� DOOHUGLQJV� NODU� I�U� XQVHU� 7HDP�PLW�
����]X�(QGH�JHJDQJHQ���VR�NDQQ�HV�DXV�XQVHUHU�
6LFKW�ZHLWHUJHKHQ��:LU�EOHLEHQ�DP�%DOO� 

'�--XJHQG 

'LH�5�FNUXQGH�KDW�EHJRQQHQ 

6*2�'�--XJHQG   
-RDFKLP�3URW]-$QGUl 7HO������-������� 
0LFKDHO�0|QNH  7HO������-��������  
 
7UDLQLQJ��0R��������8KU�XQG�0L��������8KU�  
+HLPVSLHOH�L�G�5��6D��������8KU 



ϭϮ� 

>�d^'K�ϭͬϮϬϭϵ 

1HXHV�DXV�GHQ�7HDPV 

 

1DFK� GHP� 6LHJ� EHL� GHU� +DOOHQUXQGH� LP� OHW]WHQ�
-DKU��ZXUGH�EHL�GHU�GLHVMlKULJHQ�+DOOHQPHLVWHU�
VFKDIW� LP� 5KHLQJDX-7DXQXV-.UHLV� ZLHGHU� GDV�

)LQDOH� HUUHLFKW�� 1DFK� VSLHOHULVFK� XQG� NlPSIH�
ULVFK� WROOHQ�/HLVWXQJHQ�XQG�GHQ�*UXSSHQVLHJHQ�
LQ�GHU�9RU-�XQG�+DXSWUXQGH�ZDUWHWH LP�+DOEILQD�
OH�GDV�7HDP�DXV�%OHLGHQVWDGW�DXI�XQVHUH�-XQJV��
,Q�HLQHP�HQJHQ�6SLHO�� ]ZHLHU�JXWHU�0DQQVFKDI�
WHQ�� NRQQWH� GLH� 6*2� QDFK� HWZD� GHU� +lOIWH� GHU�

6SLHO]HLW� GXUFK� HLQHQ� WROOHQ�6FKXVV� YRQ�3KLOLSS�
LQ�)�KUXQJ�JHKHQ��'DQDFK�HUJDEHQ�VLFK�I�U�XQ�
VHUH�2IIHQVLYH�PHKU� 5lXPH� XQG� )ORULDQ� NRQQ�
WH DXI� ���� HUK|KHQ�� .XU]� YRU� 6FKOXVV� HUREHUWH�
)HOL[�DQ�GHU�0LWWHOOLQLH�GHQ�%DOO�XQG�VFKORVV�DQ�
VFKOLH�HQG�]XP�����(QGVWDQG�DE�� 
 
1DFK�GLHVHP�NUlIWH]HKUHQGHQ�6SLHO��NDP�HV�]XU�
:LHGHUKROXQJ� GHV� (QGVSLHOV� DXV� GHP� OHW]WHQ�
-DKU��+LHU�PXVVWHQ�ZLU�XQV��QDFK� OHLGHQVFKDIWOL�
FKHP .DPSI�� HLQHP� VWDUNHQ� 7HDP� DXV� ,GVWHLQ�
JHVFKODJHQ� JHEHQ�� 'LH� 6*2� JUDWXOLHUW� GHU� 79�
,GVWHLQ� ]XU� +DOOHQPHLVWHUVFKDIW�� *O�FNZ�QVFKH�
]X�HLQHP�WROOHQ����3ODW]�JHKHQ�DEHU�DXFK�XQVHU�
7HDP��/HRQDUG��3KLOOLS��2QXU��-DQQHV��%HQ��)H�
OL[��0D[LPLOLDQ��)ORULDQ��/HDQGHU�XQG 0DULR�  
 
8QVHU� 5XFNUXQGHQVWDUW� YHUOLHI� OHLGHU� HLQ� ELVV�
FKHQ� KROSULJ�� 'LH� EHLGHQ� HUVWHQ� 6SLHOH� JLQJHQ�
JHJHQ� ,GVWHLQ� XQG�+�QVWHWWHQ�:�UJHV� YHUORUHQ��
$EHU� LP�GULWWHQ�6SLHO�NRQQWHQ�ZLU�JHJHQ�1LHGHU�
VHHOEDFK� GLH� HUVWHQ� GUHL� 3XQNWH� HLQIDKUHQ�� LQ�
+HIWULFK�IROJWH�HLQ������6R�NDQQ�HV�MHW]W�ZHLWHUJH�
KHQ�  

(�--XJHQG 

9L]HPHLVWHU�LQ�GHU�+DOOH  

6*2�(�--XJHQG   
7KRPDV�.UXOO  7HO������-������� 
3DXO�)ORKU    
)ORULDQ�&XQW] 
7UDLQLQJ��0L��XQG�)U���������8KU�  
+HLPVSLHOH�L�G�5��6D��������8KU 

>�d^'K�ϭͬϮϬϭϵ 

ϭϯ 

1HXHV�DXV�GHQ�7HDPV 

9LHU�EHGHXWVDPH�8��-7XUQLHUVLHJH� 
+RFKPRWLYLHUW�� HQJDJLHUW�� NlPSIHULVFK� XQG� PLW�
WROOHQ� VSLHOHULVFKHQ� $N]HQWHQ� ZXVVWH� XQVHU�
7HDP�DXI�DOOHQ�7XUQLHUHQ�]X�JHIDOOHQ��=XU�%HORK�
QXQJ�JDE�V�)DQWD�DXV�GHP�3RNDO� 
 
7XUQLHUVLHJ�EHLP�6SDUNDVVHQ-&XS�LQ� 
2EHU-5DPVWDGW�2GHQZDOG 
2EHUURGHQ����������*UR�-8PVWDGW���������.|QLJV�
WlGWHQ���������)&�2EHU-5DPVWDGW���������:|OIHUV�
KHLP���������������3XQNWH��������7RUH������3ODW]� 
 
7XUQLHUVLHJ�EHLP�/lQGFKHVFXS�LQ�:DOODX� 
79�:DOODX���������69�%RPPHUVKHLP���������1DV�
VDX� 'LHGHQEHUJHQ� ������ �� 69� =HLOVKHLP� ������ ��
*HUPDQLD�:LHVEDGHQ������� �������3XQNWH��������
7RUH������3ODW] 
 
���3ODW]�EHL�+DOOHQYRUUXQGH�57.�LQ� 
*HLVHQKHLP� 
79�,GVWHLQ� ,,� ������ ��-)9�+HLGHQURG� ,,� ������ ��69�
+HIWULFK�,,�������������3XQNWH��������7RUH������3ODW]�
 �4XDOLILNDWLRQ�(QGUXQGH 
 
6LHJHU�GHU�+DOOHQHQGUXQGH�57.�LQ�,GVWHLQ 
-RKDQQLVEHUJ� ,,� ������ ��:LQNHO� ,,� ������ ��%OHLGHQ�
VWDGW� ������ ��+DOEILQDOH� JHJHQ�79� ,GVWHLQ� ������ ��
)LQDOH� HUQHXW� %OHLGHQVWDGW� ������ �XQJHVFKODJHQ�
������7RUH���RKQH�*HJHQWRU�]XP�7LWHO�� 
 
=XP�$EVFKOXVV�IROJWHQ�GLH�7HLOQDKPHQ�DQ�KRFK�
NODVVLJHQ�7XUQLHUHQ�LP�)HEUXDU�PLW�7HLOQHKPHUQ�
ZLH�:HKHQ-:LHVEDGHQ�� )69�)UDQNIXUW�� +HVVHQ�
.DVVHO��(LQWUDFKW� )UDQNIXUW�� )69�0DLQ]� ����5R�
VHQK|KH�2IIHQEDFK� *HUPDQLD�:LHVEDGHQ� 
 
.DQWHUVLHJ�JHJHQ�7DEHOOHQI�KUHU 
1XQ� IUHXWHQ�ZLU� XQV�ZLHGHU�DXI�GDV�JUR�H�)HOG�
XQWHU� IUHLHP� +LPPHO�� ,P� HUVWHQ� +HLPVSLHO� GHU�
5�FNUXQGH�JDE�HV�JHJHQ�GHQ�)69�:LQNHO�LQ�HL�
QHP� WHPSRUHLFKHQ�6SLHO� HLQHQ� RIIHQHQ�6FKODJ�
DEWDXVFK�PLW�HLQHP������ 

=XP�]ZHLWHQ�6SLHO� WUDWHQ�ZLU� LQ�*HLVHQKHLP�DQ��
'HQ�����6LHJ�DXV�GHP�+LQVSLHO�NRQQWHQ�ZLU�QLFKW�
JDQ]� DXV� GHQ� .|SIHQ� YHUEDQQHQ�� VR� GDVV� ZLU�
XQV�GLHVPDO�PLW�HLQHP�����LP�5KHLQJDX�JHVFKOD�
JHQ�JHEHQ�PXVVWHQ��8QVHUH�ELVODQJ�VFKOHFKWHV�
WH� 6DLVRQOHLVWXQJ� I�KUWH� LQ� GHU� )ROJHZRFKH� ]X�
HLQHP�EHDFKWOLFKHQ�:LOOHQVUXFN� LP�7HDP��1DFK�
JXWHU� 7UDLQLQJVDUEHLW� IROJWH� LP� GULWWHQ� 5�FNUXQ�
GHQVSLHO� HLQH� XQVHUHU� EHVWHQ�6DLVRQOHLVWXQJHQ��
:LU�MDJWHQ�GHQ�7DEHOOHQI�KUHU�:DOOXI�PLW�����DXV�
GHU� =XJPDQWHODUHQD� XQG� NQ�SIHQ� PLW� XQVHUHP�
MXQJHQ� ����HU--DKUJDQJ� DQ� GLH� JXWHQ� /HLVWXQ�
JHQ�GHU�+LQUXQGH�DQ� 
 

���GLH�%HUJ-�XQG�7DOIDKUW�GHU�(��VHW]WH�VLFK�OHLGHU�
EHLP� $XVZlUWVVSLHO� LQ� .LHGULFK� IRUW�� ZR� ZLU� GLH�
���� )�KUXQJ� ]XU� +DOE]HLW� LQ� GHU� ]ZHLWHQ� +lOIWH�
QLFKW� PHKU� YHUWHLGLJHQ� NRQQWHQ� XQG� DP� (QGH�
QDFK� HLQHP� ���� VRJDU� PLW� OHHUHQ� +lQGHQ� GD�
VWDQGHQ�� 6FKDGH�� $EHU� GLH� 0RUDO� GHV� 7HDPV�
ZDU�DP�QlFKVWHQ�7DJ�VFKRQ�ZLHGHU�JDQ]�REHQ��
VR� GDVV�ZLU� XQV� DXI� GLH� QlFKVWH�:LHGHUJXWPD�
FKXQJ�IUHXHQ� 

(�--XJHQG 

7URW]�%HUJ-�XQG�7DOIDKUW�WROOH�0RUDO 

6*2�(�--XJHQG   
&KULVWLDQ�+DVVHO����  7HO������-�������� 
)UDQN�+HOOZLJ  7HO������-������� 
.HYLQ�*ORPEHN 
7UDLQLQJ��0L��XQG�)U���������8KU�  
+HLPVSLHOH�L�G�5��6D��������8KU 



ϭϰ� 

>�d^'K�ϭͬϮϬϭϵ 

1HXHV�DXV�GHQ�7HDPV 

1DFK�HLQHU�WROOHQ�+LQUXQGH��ZROOWH�GLH�(��DXFK�LQ�
GHU� 5�FNUXQGH� DQ� GLH� (UIROJH� DQNQ�SIHQ�� 'LH�
7HVWVSLHOH� ]HLJWHQ� HLQ� VHKU� XQWHUVFKLHGOLFKHV�
%LOG�� ,Q� HLQHP� YRQ� .DPSI� JHSUlJWHQ� 6SLHO� EH�
VLHJWHQ�ZLU�:DOOXI� ,,�PLW� ����� JHJHQ�GLH�(�� YRQ�
1LHGHUVHHOEDFK�JDEHQ�ZLU�HLQ�����DXV�GHU�+DQG�
XQG�YHUORUHQ�DP�(QGH�PLW������%HLP�6SLHO�JHJHQ�
GLH� (�� YRQ� 1LHGHUQKDXVHQ� VLHJWH� GDV� 7HDP�
VRXYHUlQ�PLW� ����� JHJHQ�(OWYLOOH� YHUORUHQ�ZLU� HL�
QHQ�7DJ�VSlWHU�Y|OOLJ�YHUGLHQW�PLW����� 
 
(UIROJUHLFKHU�5�FNUXQGHQVWDUW 
'HU� 5�FNUXQGHQVWDUW� YHUOLHI� GDQQ� DEHU� HUIROJ�
UHLFK�� ,P� +HLPVSLHO� JHJHQ� -)9� +HLGHQURG� ,,�
�EHU]HXJWH� GLH�6*�2UOHQ� XQG� IHJWH� GHQ�7DEHO�
OHQOHW]WHQ� PLW� ����� YRP� 3ODW]�� %HLP� DQVFKOLH�
�HQGHQ� +HLP-0DWFK� JHJHQ� 1LHGHUVHHOEDFK� ,,�
]HLJWH�VLFK��ZHOFK�WROOH�0RUDO�GLH�0DQQVFKDIW�EH�
VLW]W��'HQQ�GDV�7HDP�JHULHW�EHUHLWV�LQ�GHU�YLHUWHQ�
6SLHOPLQXWH�LQ�5�FNVWDQG��ZDU�LQ�GHU�)ROJH�DEHU�
VSLHOHULVFK�DEVROXW��EHUOHJHQ��(LQ�7RU�ZROOWH�DO�
OHUGLQJV� LQ� GHU� HUVWHQ� +DOE]HLW� QLFKW� IDOOHQ�� 'LH�
(�� OLH�� GHQ� .RSI� GHQQRFK� QLFKW� KlQJHQ� XQG�
NRQQWH�LQ�HLQHU�WROOHQ�PDQQVFKDIWOLFKHQ�*HVDPW�
OHLVWXQJ� GHQ� 5�FNVWDQG� LQ� GHU� ]ZHLWHQ� +lOIWH�
QRFK�LQ�HLQ�����XPZDQGHOQ�� 
 
%HLP� GULWWHQ� +HLPVSLHO� JHJHQ� +RKHQVWHLQ� ,,�
VSLHOWH�GLH�0DQQVFKDIW�EHIUHLW�DXI�XQG� OLH��GHP�
*HJQHU� LQ�GHU�HUVWHQ�+lOIWH�NDXP�HLQH�&KDQFH��
'LH�HLJHQHQ�7RUFKDQFHQ�ZXUGHQ�JHQXW]W�XQG�VR�
VWDQG�HV�LQ�GHU�+DOE]HLW������'LH�3DXVH�WDW�GHP�
7HDP� DOOHUGLQJV� QLFKW� JXW� XQG� HV� GDXHUWH� HLQH�
JDQ]H�:HLOH��ELV�VLFK�GLH�0DQQVFKDIW�ZLHGHU�JH�
IDQJHQ�KDWWH��6R�JHODQJ�HV�+RKHQVWHLQ� DXI� ����
KHUDQ]XNRPPHQ�� 'DQQ� HULQQHUWH� VLFK� GLH� 6*�
2UOHQ�DQ� LKUH�6WlUNHQ�XQG�YHUOLH��GDV�6SLHOIHOG�
DP�(QGH�PLW�HLQHP�YHUGLHQWHQ�������� 
 
*HJHQ� GHQ� 7DEHOOHQGULWWHQ� ,GVWHLQ� WDW� VLFK� GDV�
7HDP� DXI� GHP� XQJHZRKQWHQ� 5DVHQSODW]�
VFKZHU�� (V� ZDU� HLQ� 0DWFK� DXI� $XJHQK|KH� PLW�
7RUFKDQFHQ�K�EHQ�ZLH�GU�EHQ��GLH�LQ�GHU�HUVWHQ�

+DOE]HLW�MHGRFK�NHLQ�7HDP�QXW]HQ�NRQQWH��1DFK�
GHU�3DXVH�JLQJ� HV� JHQDXVR�ZHLWHU��(V�ZDU� GHU�
6*�2UOHQ�YRUEHKDOWHQ��GDV�����]X�HU]LHOHQ��$Q�
VFKOLH�HQG�KDWWH�GDV�7HDP�PHKUHUH�*UR�FKDQ�
FHQ�� XP� GLH� )�KUXQJ� DXV]XEDXHQ�� GLH� MHGRFK�
NOlJOLFK� YHUJHEHQ� ZXUGHQ�� $EHU� DXFK� ,GVWHLQ�
KDWWH� XQ]lKOLJH�&KDQFHQ�XQG�GLH� JHJQHULVFKHQ�
6W�UPHU� WDXFKWHQ�PHKUIDFK�DOOHLQH�YRU�XQVHUHP�
7RUZDUW�DXI��GHU�HLQ�XPV�DQGHUH�0DO��EHUUDJHQG�
KLHOW��.XU]�YRU�(QGH�ILHO�GDQQ�GRFK�QRFK�GHU�����
$XVJOHLFKWUHIIHQ�–�DOOHV�LQ�DOOHP�I�U�EHLGH�7HDPV�
HLQ�JHUHFKWHV�(UJHEQLV�� 
 
'D� GHU� 7DEHOOHQ]ZHLWH�%OHLGHQVWDGW� VRZRKO� JH�
JHQ� ,GVWHLQ� DOV� DXFK�JHJHQ�+RKHQVWHLQ�3XQNWH�
OLHJHQ� OLH��� NRQQWHQ� ZLU� GLH� 7DEHOOHQVSLW]H� HU�
IROJUHLFK�YHUWHLGLJHQ��-HW]W�KHL�W�HV��DXFK�LQ�GHQ�
OHW]WHQ� YLHU� 3XQNWVSLHOHQ� NRQ]HQWULHUW� DXI� GHQ�
3ODW]�]X�JHKHQ��GDQQ�LVW�GHU�0HLVWHUWLWHO�WDWVlFK�
OLFK�P|JOLFK� 

(�--XJHQG 

7DEHOOHQI�KUXQJ�YHUWHLGLJW 

6*2�(�--XJHQG   
$QQH�2SKDUGW��������  7HO������-������� 
+HOJH�+|O]HO  7HO�������-������� 
 
7UDLQLQJ��0L��XQG�)U���������8KU�  
+HLPVSLHOH�L�G�5�6D��������8KU 

>�d^'K�ϭͬϮϬϭϵ 

ϭϱ 

1HXHV�DXV�GHQ�7HDPV 

'HU� 5�FNUXQGHQVWDUW� GHU� )��
YHUOLHI�QLFKW�VRQGHUOLFK�JXW��(U�
VDW]JHVFKZlFKW�ZDU�GDV�7HDP�
LP�HUVWHQ�6SLHO�VHLQHP�*HJQHU�
%OHLGHQVWDGW� GHXWOLFK� XQWHUOH�
JHQ� XQG� KDW� YHUGLHQW� PLW� ����
YHUORUHQ�� 'LH� QlFKVWHQ� EHLGHQ�
6SLHOH�–�EHL�GHQHQ�GLH�)��GDQQ�
ZLHGHU� PLW� GHP� NRPSOHWWHQ�
7HDP�DQWUHWHQ�NRQQWH�–�YHUOLH�
IHQ� MHGRFK� GHXWOLFK� HUIROJUHL�
FKHU�� 6R� NRQQWHQ� VRZRKO� JH�
JHQ� ,GVWHLQ�:DOGHPV� DOV� DXFK�
JHJHQ� ,GVWHLQ� KRKH�6LHJH� HLQ�
JHIDKUHQ�ZHUGHQ�� 
 
'LH�7UDLQHU�-RQDV�XQG�9LQFHQW�
VLQG�LQVEHVRQGHUH�PLW�GHU�VSLH�
OHULVFKHQ� /HLVWXQJ�� GLH� VLFK� LQ�
GHQ� OHW]WHQ� 0RQDWHQ� JDQ]� HU�
KHEOLFK� YHUEHVVHUW� KDW�� VHKU� ]XIULHGHQ�� Ä0DQ�
VLHKW�PLWWOHUZHLOH� VFKRQ� VHKU� GHXWOLFKH� $QVlW]H�
YRQ�)X�EDOO�XQG�DXFK�GHU�7HDPJHLVW�ZLUG�LPPHU�
EHVVHU³��HUNOlUW�-RQDV��Ä'LHVH�(QWZLFNOXQJ�LVW�I�U�
9LQFHQW� XQG� PLFK� HLQH� WROOH� %HVWlWLJXQJ�� :LU�

VLQG�VWRO]�GDUDXI��GLHVH�.LGV�]X�WUDLQLHUHQ�XQG�HV�
PDFKW� XQV� ZLUNOLFK� YLHO� 6SD��� %HLP� JHVDPWHQ�
7HDP� ZlFKVW� GLH� 9RUIUHXGH�� DE� GHU� QlFKVWHQ�
6DLVRQ�DP�/LJD-6SLHOEHWULHE�WHLO]XQHKPHQ�³�� 

)�--XJHQG 

6SLHOHULVFK�HUKHEOLFK�YHUEHVVHUW 

6*2�)�--XJHQG   
-RQDV�+HXQ   7HO�������-����� 
9LQFHQW�+DELW]UHXWKHU 7HO�������-������� 
 
7UDLQLQJ�� 0R��������8KU�XQG�)U��������8KU�  
)DLUSOD\WXUQLHUH 



ϭϲ� 

>�d^'K�ϭͬϮϬϭϵ 

1HXHV�DXV�GHQ�7HDPV 

1DFK� HLQHU� HUHLJQLVUHLFKHQ� HUVWHQ� 6DLVRQKlOIWH�
PLW� JXWHQ� /HLVWXQJHQ�� ZDUWHWH� LQ� GHU� 9RUZHLK�
QDFKWV]HLW�HLQH�EHVRQGHUH�hEHUUDVFKXQJ�DXI�GLH�
.LGV�� 'LH� JHVDPWH� 0DQQVFKDIW� ZXUGH� YRP� 69�
:HKHQ�:LHVEDGHQ I�U�GDV�7RSVSLHOV�JHJHQ�GHQ�
.)&� 8HUGLQJHQ� ��� HLQJHODGHQ�� DOV�
Ä(LQODXINLQGHU³ GDEHL� ]X� VHLQ�� $QGHUV� DOV� EHL�

VRQVWLJHQ� 6SLHOHQ�� GXUIWHQ�
ZLU� PLW� LQVJHVDPW� ��� .LQ�
GHUQ HUVFKHLQHQ� XQG� I�U�
EHLGH� 0DQQVFKDIWHQ GLH�
(LQODXINLGV VWHOOHQ�� +LHUI�U�
P|FKWHQ�ZLU�XQV�QRFKPDOV�
UHFKW� KHU]OLFKHQ� EHLP� 69�
:HKHQ�:LHVEDGHQ�EHGDQ�
NHQ�� GHQQ� ZLU� PXVVWHQ�
QLHPDQG� ]XKDXVH� ODVVHQ��
$XFK� ZHQQ� GDV� (UJHEQLV�

PLW�����QLFKW�VR�HUIUHXOLFK�ZDU��KDWWHQ�GLH�.LQGHU�
ULHVLJHQ� 6SD�� XQG� ZDUHQ� YRQ� GHU� 6WDGLRQDW�
PRVSKlUH� EHL� HLQHP� )OXWOLFKWVSLHO� VHKU� EHHLQ�
GUXFNW��$XFK�HLQPDO� LQV� ,QQHUH�GHV�6WDGLRQV�]X�
JHODQJHQ�XQG�DXI�GHQ�$XVZHFKVHOElQNHQ�3ODW]�
]X�QHKPHQ��ZDU�HWZDV�%HVRQGHUHV� 
 

)�--XJHQG 

6FK|QHU�$EVFKOXVV�GHU�HUVWHQ�6DLVRQKlOIWH 

6*2��)�--XJHQG   
/DUD�.OLQJHU   7HO������-�������� 
'HQQLV�(O]H 
 
7UDLQLQJ�� 'L��������8KU�XQG�)U��������8KU�  
)DLUSOD\WXUQLHUH 

6WDUNH�/HLVWXQJHQ�LQ�GHU�+DOOH 
0LW� JUR�HU� 9RUIUHXGH� LVW� GLH� )�--XJHQG� LQ� GLH�
+DOOHQVDLVRQ� JHVWDUWHW�� %HL� MHGHP� 6SLHO� NRQQWH�
GLH�0DQQVFKDIW�(UIDKUXQJHQ�VDPPHOQ� VLFK�EHV�
VHU�NHQQHQOHUQHQ�XQG�PDQ�PHUNWH� ZLH�VLFK�HLQ�
QHXHU� 7HDPVSLULW� HQWZLFNHOW�� 'D]X� ZXUGH� HLQ�
6FKODFKWUXI� LQV� /HEHQ� JHUXIHQ�� GHU� VHLWGHP� I�U�
HLQHQ�EHVRQGHUHQ�0RWLYDWLRQVDQVSRUQ YRU MHGHP�
6SLHO VRUJW�� $XFK� ZHQQ� GDV� 6SLHOHQ� DXI� PDQ�
FKHP� 6SLHOIHOG� HKHU� HLQHU� 5XWVFKSDUWLH� JOLFK��
NRQQWHQ� GLH� -XQJV�PLW� JXWHQ� /HLVWXQJHQ� ZHLWHU�
DQ�LKUHP�6HOEVWEHZXVVWVHLQ�DUEHLWHQ�  
  
'DV�7HDP�HQWZLFNHOW�VLFK�ZHLWHU 
1DFK�GHU�:LQWHUSDXVH�KDW�GLH�0DQQVFKDIW�QRFK�
HLQPDO� HLQHQ� HQRUPHQ� 6SUXQJ� JHPDFKW�� 9LHOH�
.LQGHU� KDEHQ� LKUH� IX�EDOOHULVFKHQ� )lKLJNHLWHQ�
YHUEHVVHUW� XQG� HLQHQ� 6FKULWW� QDFK� YRUQH� JH�
PDFKW��'DV�EHVWlWLJW�GHQ�7UDLQHUQ��GDVV�ZLU�DXI�
GHP� ULFKWLJHQ�:HJ�VLQG��%HL� GHU�HUVWHQ�%HJHJ�
QXQJ�JHJHQ�XQVHUH�HLJHQH�)��ZDU�GDYRQ� OHLGHU�

QRFK� ZH�
QLJ� ]X�
VHKHQ��
(LQH� 1LH�
GHUODJH�
VRUJWH� I�U�
)UXVW� EHL�
GHQ�6SLH�
OHUQ� 'HU�
QlFKVWH�
6SLHOWDJ�JHJHQ�GHQ�69�6HLW]HQKDKQ�EUDFKWH� MH�
GRFK� GLH�:HQGH�� 'LH� .LGV� KDEHQ� HV� JHVFKDIIW��
HLQHQ�����5�FNVWDQG�LQ�GHQ�OHW]WHQ�]HKQ�0LQXWHQ�
LQ� HLQHQ� ����6LHJ� ]X� GUHKHQ��0LW� GLHVHP� YROOHQ�
7DQN�DQ�6HOEVWEHZXVVWVHLQ�VLQG�GLH�.LQGHU�GDV�
OHW]WH�6SLHO�DQJHJDQJHQ��%HL�GHP�-)9�+�QVWHW�
WHQ�:�UJHV ZXUGH� GDV� 6SLHO� VRJDU� GHXWOLFK PLW�
����JHZRQQHQ��GDEHL�KDEHQ�VLFK�PHKUHUH�.LQGHU�
DOV�7RUVFK�W]H�HLQJHWUDJHQ��'DV�]HLJW�XQV��ZDV�
LQ� GLHVHU� 0DQQVFKDIW� VWHFNW� XQG� ZDV� VLH� QRFK�
DOOHV�HUUHLFKHQ�NDQQ� 

>�d^'K�ϭͬϮϬϭϵ 

ϭϳ 

1HXHV�DXV�GHQ�7HDPV 

'LH� )�� KDW� GLH� +DO�
OHQVDLVRQ� PLW� GUHL�
KRFKNODVVLJHQ� 7XU�
QLHUHQ� DXVNOLQJHQ�
ODVVHQ�� /RV� JLQJ� HV�
]XQlFKVW� LQ� +HXVHQ�
VWDPP� EHL� HLQHP�
6RFFHUKDOOHQWXUQLHU��
DQVFKOLH�HQG� ]XP�
)DVFKLQJV-+DOOHQFXS�
GHU� 6*� 5RVHQK|KH�
QDFK� 2IIHQEDFK� XQG�
DP�(QGH�VSLHOWHQ�GLH�
6*2-<RXQJVWHUV�
GHV� -DKUJDQJV� �����
LQ� :HKUKHLP� EHL� HL�
QHP� /HLVWXQJVYHU�
JOHLFK� GDQQ� HQGOLFK�
ZLHGHU�GUDX�HQ�� 
 
%HL� DOOHQ� 7XUQLHUHQ�
ZDUHQ� 7HDPV� YRQ�
GHU� 76*� :LHVHFN��
6SYYJ�� 2EHUUDG� XQG�
5RVHQK|KH� GDEHL��
DEHU�DXFK�6*�%UXFK�
N|EHO��6FKRWW�0DLQ]��9I%�*LQVKHLP�XQG�ZHLWHUH�
7RS-&OXEV� DXV� +HVVHQ� ZDUHQ� DP� 6WDUW�� =ZDU�
NRQQWHQ� GLH� HUIROJVYHUZ|KQWHQ� .LFNHU� GHU� )��
QLFKW�DOOH�6SLHOH�JHZLQQHQ��DOOHUGLQJV�]RJHQ�VLFK�
GLH� -XQJV� LQ�GHQ�PHLVWHQ�3DUWLHQ� UHFKW�JXW�DXV�
GHU� $IIlUH�� 6SLHOHULVFK� XQG� NlPSIHULVFK� NRQQWH�
GLH� 6*�2UOHQ� IDVW� LPPHU� JXW�PLWKDOWHQ�� RIW� ZDU�
HV� GLH� IHKOHQGH� (UIDKUXQJ� XQG� HWZDV� &OHYHU�
QHVV��GLH�JHJHQ�PDFKH�7HDPV�QRFK�IHKOWH��9RU�
DOOHP�LQ�6DFKHQ�6SLHOSUD[LV�KDEHQ�HLQLJH�0DQQ�
VFKDIWHQ�DXI�GHP�/HYHO�GHQ�7DXQXVNLFNHUQ�QRFK�
HLQLJHV�YRUDXV�–�KLHU�ZLUG�DQ�MHGHP�:RFKHQHQ�
GH�PLQGHVWHQV�HLQ�7XUQLHU�RGHU�6SLHO�DQJHVHW]W� 
 

$OV�SHUIHNWH�6DLVRQYRUEHUHLWXQJ�GLHQWHQ�GLH�7XU�
QLHUH� MHGRFK� DOOHPDO�� GHQQ� LQ� LKUHU� HUVWHQ� )DLU�
SOD\-/LJD-5XQGH� JHZDQQHQ� GLH� )--XJHQGOLFKHQ�
ELVODQJ�DOOH� YLHU�6SLHOH�KRFK�–�PLW����JHVFKRV�
VHQHQ� 7RUHQ�� 8QG� GDV� DOV� M�QJHUHU� -DKUJDQJ�
JHJHQ�7HDPV��GLH�YLHOH�.LQGHU�DXV������LP�.D�
GHU�KDEHQ�� 
 
6FKRQ� MHW]W� LVW� VLFKHU�� GDVV� (QGH� 0DL� GLH� $E�
VFKOXVVUXQGH�XP�GLH�.UHLVPHLVWHUVFKDIW�JHVSLHOW�
ZLUG� 

)�--XJHQG 

*XWH�(UJHEQLVVH�EHL�KRFKNODVVLJHQ�7XUQLHUHQ 

6*2�)�--XJHQG   
/DLV�)UDQ]HQ���  7HO������-������� 
-|UJ�:ORFKRZLW]  7HO������-�������    
   
7UDLQLQJ�� 0R��������8KU�XQG�)U��������8KU�  
)DLUSOD\WXUQLHUH 



ϭϴ� 

>�d^'K�ϭͬϮϬϭϵ 

1HXHV�DXV�GHQ�7HDPV 

'LH� 7UDLQLQJV-� XQG� 6SLHO]HLWHQ� DOOHU� 7HDPV� VLQG� LP� ,QWHUQHW� XQWHU� 
ZZZ�VJRUOHQ-�����GH�PDQQVFKDIWHQ-WUDLQHU-VSLHO-XQG-WUDLQLQJV]HLWHQ��]X�ILQGHQ��'RUW�
VLQG�DXFK�GLH�$QVSUHFKSDUWQHU�DOOHU�0DQQVFKDIWHQ�DXIJHI�KUW�� 

'DPLW�GLH�.LGV�ELV�]XU�)DLUSOD\-5�FNUXQGH�QLFKW�
QXU�WUDLQLHUHQ�PXVVWHQ��VLQG�ZLU�HLQHU�KHU]OLFKHQ�
7XUQLHU-(LQODGXQJ�GHU�-6*�/DKQWDO�JHIROJW��7URW]�
GHU� GRFK� QRFK� HWZDV� NDOWHQ� 7HPSHUDWXUHQ�ZD�
UHQ�GLH�.LQGHU�KHL��GDUDXI��HQGOLFK�ZLHGHU�GUDX�
�HQ�DQWUHWHQ�]X�G�UIHQ��'LHVH�(QHUJLH�KDW�VLFK�
GDQQ�DXFK�LQ�GHU�JHVDPWHQ�0DQQVFKDIWVOHLVWXQJ�
ZLGHUJHVSLHJHOW��0LW�GUHL�6LHJHQ�XQG�HLQHU�NQDS�
SHQ�1LHGHUODJH�ZDUHQ�GLH�.LGV�DP�(QGH�GHV�7D�
JHV�PHKU�DOV�]XIULHGHQ��6HOEVW�GLH�]DKOUHLFK�PLW�
JHIDKUHQHQ�(OWHUQ�XQG�)DQV�KDEHQ�GLHVH�JUR�H�
(XSKRULH� JHVS�UW�� (LQ� KHU]OLFKHV� 'DQNHVFK|Q�
JHKW� DQ� GLH� -6*� /DKQWDO�� GLH� $QIDQJ� -XQL� GDV�
JDQ]H� ZLHGHUKROHQ�P|FKWH��:LU� VLQG� DXI� MHGHQ�
)DOO�ZLHGHU�GDEHL� 

'LH�HUVWHQ�EHLGHQ�5�FNUXQGHQ-6SLHOWDJH� 
1DFK� HLQLJHQ� ZHLWHUHQ� 7UDLQLQJVHLQKHLWHQ�� ZDU�
HV� GDQQ� HQGOLFK� ZLHGHU� VRZHLW�� 'HQ� 5�FNUXQ�
GHQVWDUW�DEVROYLHUWH�GDV�7HDP�LQ�+HIWULFK��'LHV�
PDO� OHLGHU� QXU� PLW� Pl�LJHP� (UIROJ�� %HL� HLQHP�
6LHJ�� HLQHP� 8QHQWVFKLHGHQ� XQG� ]ZHL� NQDSSHQ�
1LHGHUODJHQ� JHJHQ� VWDUNH� *HJQHU�� ZDUHQ� GLH�
.LQGHU�DP�(QGH�HWZDV�DQJHVFKODJHQ��'RFK�ZLU�
7UDLQHU� ZDUHQ� PLW� GHU� /HLVWXQJ� VHKU� ]XIULHGHQ��

6FKOLH�OLFK� VSLHOHQ�ZLU�PLW� GHU�)��PHLVWHQV�JH�
JHQ� HLQH� )��� EHL� GHQHQ� DXFK� GHU� lOWHUH� -DKU�
JDQJ�RIW�VWDUN�YHUWUHWHQ�LVW� 
 
'HU�]ZHLWH�6SLHOWDJ�VROOWH�DP�����$SULO�PRUJHQV�
LQ�%OHLGHQVWDGW�VWDWWILQGHQ��'RFK�GHU��EHU�1DFKW�
JHIDOOHQH� 6FKQHH� PDFKWH� GHP� JDQ]HQ� HLQHQ�
6WULFK�GXUFK�GLH�5HFKQXQJ��2EZRKO�GHU�.XQVWUD�
VHQ�LQ�%OHLGHQVWDGW�ODXW�.ODVVHQOHLWHU�EHVSLHOEDU�
ZDU��KDEHQ�VLFK�IDVW�DOOH�DQGHUHQ�0DQQVFKDIWHQ�
GDI�U�DXVJHVSURFKHQ��GHQ�6SLHOWDJ�DXVIDOOHQ�]X�
ODVVHQ��'D�XQVHUH�.LGV� MHGRFK�WRWDO�KHL��GDUDXI�
ZDUHQ� LP�6FKQHH� ]X� VSLHOHQ�� KDEHQ�ZLU� NXU]HU�
+DQG�PLW�GHP�7UDLQHU�GHV�69�1HXKRI�HLQ���[����
0LQXWHQ�)UHXQGVFKDIWVVSLHO�GXUFKJHI�KUW�� 
� 
'LH�)��HUVWUDKOW�LQ�QHXHP�*ODQ]� 
1DFKGHP� GLH� DOWHQ� 7ULNRWV� �VFKRQ� YLHOH� -DKUH�
DOW��EXFKVWlEOLFK�GHQ�ÄURWHQ��6*2��)DGHQ³�YHUOR�
UHQ�KDEHQ��ZDU�HV�GULQJHQG�=HLW��QHXH�7ULNRWV�]X�
EHVRUJHQ��'DQN�GHU�
JXWHQ� .RRSHUDWLRQ�
PLW� ��7HDPVSRUWV�
XQG�HLQHU�JUR�]�JL�
JHQ�6SHQGH�GHU�)LU�
PD�.2&+�:DDJHQ�
EDX� XQG� 5HSDUDWX�
UHQ� *PE+� DXV�
0DLQ]-.DVWHO��NRQQ�
WH� GLH� %HVFKDIIXQJ�
]HLWQDK� XPJHVHW]W�
ZHUGHQ� 
 
'LH�)��EHGDQNW�VLFK�VHKU�KHU]OLFK�I�U�GLH�6SHQGH�
EHL� +HUUQ� .RFK� XQG� KRIIW�� 6LH� EDOG� ZLHGHU� EHL�
HLQHP�XQVHUHU�6SLHOWDJH�EHJU��HQ�]X�G�UIHQ��� 

)�--XJHQG 

7ROOHU�5�FNUXQGHQVWDUW 

6*2�)�--XJHQG   
$QGUHDV�(O]H  7HO������-�������� 
-DQ�6FK�OOHU   7HO������-�������� 
 
7UDLQLQJ�� 0R��������8KU�XQG�)U��������8KU�  
)DLUSOD\WXUQLHUH 

>�d^'K�ϭͬϮϬϭϵ 

ϭϵ 

1HXHV�DXV�GHQ�7HDPV 

6HLW�QXQ�DFKW�0RQDWHQ�VSLHOHQ�XQVHUH�.LFNHU�GHV�
-DKUJDQJV� ����� VFKRQ� ]XVDPPHQ�� *HUDGH� KD�
EHQ�ZLU�GLH�+DOOHQVDLVRQ�HUIROJUHLFK�EHHQGHW�XQG�
IUHXHQ� XQV� DXI� GLH� 5�FNUXQGH� GHU� 6DLVRQ�
�����������,QVJHVDPW�KDEHQ�ZLU�GLHVHV�-DKU�EH�
UHLWV� DQ� VLHEHQ� 7XUQLHUHQ� WHLOJHQRPPHQ�� 'DYRQ�
HLQV� LP� )UHLHQ�� $EHU� NDXP� LVW� HLQ� 6SLHOWDJ� UXP��
ZLUG� VFKRQ� JHIUDJW�� ZDQQ� GHQQ� GHU� QlFKVWH� LVW��
'HU�+XQJHU�QDFK�)X�EDOO�LVW�JUR��XQG�XQVHUH�.L�
FNHU� VLQG� IDVW� LPPHU� PLW� GHP� NRPSOHWWHQ� 7HDP�
LP�7UDLQLQJ��'DV�IUHXW�XQV�7UDLQHU�QDW�UOLFK�JDQ]�
EHVRQGHUV� 
 
-HW]W�JHKW�HV� LQ�GHQ�(QGVSXUW�GHU�*--XJHQG��0LW�
GHU� 5�FNUXQGH� XQG� GLYHUVHQ� 7XUQLHUHQ� YRU� GHU�

%UXVW��VLQG�ZLU�DOOH�KRFK�PRWLYLHUW�XQG�SRVLWLY�JH�
VWLPPW�� 'HU� =XVDPPHQKDOW� LVW� XQJODXEOLFK� JUR��
XQG� GHU�7HDPJHLVW� VWHKW� DQ� HUVWHU�6WHOOH�� ,QGLYL�
GXHOO� KDEHQ� VLFK� DOOH� 6SLHOHU� XQG� 6SLHOHULQQHQ�
ZHLWHUHQWZLFNHOW� XQG� GDV� 0LWHLQDQGHU� E]Z�� =X�
VDPPHQVSLHOHQ�ZLUG�YRQ�6SLHO�]X�6SLHO�EHVVHU� 
  
1HXH�7ULNRWVlW]H� 
5HFKW]HLWLJ� ]XU�5�FNUXQGH� KDEHQ�ZLU� ]ZHL� QHXH�
6SRQVRUHQ� JHIXQGHQ�� :LU� EHGDQNHQ� XQV� UHFKW�
KHU]OLFK�EHL�GHU�)LUPD�%UHQGHO�'DFKEHGHFNXQJHQ�
DXV� %DG� &DPEHUJ� �URW�� XQG� GHU� )LUPD� -�UJHQ�
6WLOOJHU� 'DFKGHFNHU� 0HLVWHUEHWULHE� DXV� 0RQWD�
EDXU-(OJHQGRUI��ZHL���I�U�MH�HLQHQ�6DW]�7ULNRWV�  

*�--XJHQG 

(QGVSXUW� 

6*2�*�--XJHQG   
&KULVWLDQ�5RWK  7HO������-�������� 
6HEDVWLDQ�0DWWKl�  7HO������-�������� 
(XJHQ�7LHUEDFK  7HO������-������� 
 
7UDLQLQJ�� 0R��������8KU�XQG�)U���������8KU�  



ϮϬ� 

>�d^'K�ϭͬϮϬϭϵ 

1HXHV�DXV�GHQ�7HDPV 

'LH� *�� VSLHOW� GHU]HLW� QRFK� NHLQH� 7XUQLHUH�� %HL�
GHQ� -DKUJlQJHQ� ������ ����� XQG� ����� VWHKW�
YLHOPHKU� LP� 9RUGHUJUXQG�� HUVW� HLQPDO� UHLQ� ]X�
VFKQXSSHUQ�� 'LH� .LGV� ZDJHQ� LKUH� HUVWHQ� 7RU�
VFKXVVYHUVXFKH�XQG� VROOHQ� YRU� DOOHP�6SD��DP�
)X�EDOO� VSLHOHQ� XQG� DP� 8PJDQJ�PLW� GHP� %DOO�
KDEHQ��8QG�GDV�KDEHQ�VLH��ZLH�ZLU� MHGH�:RFKH�

DXIV� 1HXH� IHVWVWHOOHQ� N|QQHQ�� :LU� IUHXHQ� XQV�
VHKU�GDU�EHU��GDVV�ZLU�HLQHQ�VROFK�KRKHQ�=XODXI�
KDEHQ�XQG�NRQWLQXLHUOLFK�QHXH�.LGV�I�U�GDV�)X��
EDOO� VSLHOHQ� LQ� 2UOHQ� EHJHLVWHUQ� N|QQHQ�� (LQ�
KHU]OLFKHV�'DQNHVFK|Q�DQ�DOOH�(OWHUQ�VRZLH�GLH�
&--XJHQG-6SLHOHU� 1LFN�� /DUD� XQG� $OH[�� GLH� XQV�
EHLP�7UDLQLQJ�WDWNUlIWLJ�XQWHUVW�W]HQ� 

*�--XJHQG 

5LHVHQ�6SD��DP�.LFNHQ 

6*2�*�--XJHQG   
/DUD�.OLQJHU   7HO������-�������� 
/DUD�6FKU|GHU 
1LFN�+HXQ 
$OH[DQGHU�*|W]LQJHU 
7UDLQLQJ�� 0R��������8KU�XQG�)U���������8KU�  

>�d^'K�ϭͬϮϬϭϵ 

Ϯϭ 

)X�EDOOFDPS 

��� .LGV� LP�$OWHU� ]ZLVFKHQ� VHFKV� XQG� GUHL]HKQ�
-DKUHQ� ZDUHQ� EHLP� GLHVMlKULJHQ� )X�EDOOFDPS�
PLW�GDEHL��GDV�HUVWPDOV�LQ�GHQ�2VWHUIHULHQ�VWDWW�
IDQG�� *OHLFK� ]X� %HJLQQ� EHNDPHQ� DOOH� 7HLOQHK�
PHU� HLQ� WROOHV� 2VWHU&DPS-6KLUW�� GDV� H[WUD� YRQ�
)UDQN�+HOOZLJ�GHVLJQW�ZXUGH��:lKUHQG�GHU� YLHU�
7DJH� DXI� GHP� 2UOHQHU� 6SRUWSODW]� KDWWHQ� DOOH�
1DFKZXFKVNLFNHU� HLQH�0HQJH� 6SD�� XQG� NRQQ�
WHQ� VLFK� LQ� 7HFKQLN�� 3DVVVSLHO�� =ZHLNDPSI� XQG�
7RUVFKXVV��EHQ�� 
 
'HU� 7UDLQLQJVDXIEDX� ZXUGH� YRQ� GHQ� 7UDLQHUQ�
&KULVWLDQ�+DVVHO��&KULV�5RWK��5RELQ�0HQJHU�XQG�
.DL�0XFNH�NRQ]LSLHUW�XQG�VSH]LHOO�DXI�GDV�&DPS�
DXVJHULFKWHW�� Ä:LU� KDWWHQ� HUVWPDOV� PRUJHQV� HL�
QHQ�7KHPHQVFKZHUSXQNW��'LHQVWDJ�VWDQG�3DVV�
VSLHO� LP� 9RUGHUJUXQG�� 0LWWZRFK� 'ULEEOLQJ�� 'RQ�
QHUVWDJ� GDV� (LQV-JHJHQ-(LQV� XQG� DP� OHW]WHQ�
7DJ�GHU�7RUVFKXVV³��HU]lKOW�.DL�0XFNH��-XJHQG�
OHLWHU� GHU�6*�2UOHQ�� Ä1DFKPLWWDJV� JDE�HV� GDQQ�
SDVVHQG� ]XP� 6FKZHUSXQNW� LPPHU� EHVWLPPWH�
6SLHOIRUPHQ��:LU�KDEHQ�GLH�HLQ]HOQHQ�7UDLQLQJV�
VWDWLRQHQ�VR�NRQ]LSLHUW��GDVV�VLH�VRZRKO�YRQ�GHQ�
NOHLQHQ�DOV� DXFK�GHQ�lOWHUHQ�.LGV� JXW� EHZlOWLJW�
ZHUGHQ�NRQQWHQ��VLFK�DEHU�QLHPDQG�ODQJZHLOWH�³�
:LH�VFKRQ�LQ�GHQ�-DKUHQ�]XYRU��ZXUGHQ�GLH�7HLO�
QHKPHU� DOWHUVJHUHFKW� LQ� YLHU�*UXSSHQ�HLQJHWHLOW�
XQG� GXUFKOLHIHQ� GLH� HLQ]HOQHQ� 7UDLQLQJVVWDWLR�
QHQ��,QVJHVDPW�ZDUHQ��EHU�GLH�YLHU�7DJH�YHUWHLOW�

��� HKUHQDPWOL�
FKH� 7UDLQHU�
GHU� 6*� 2UOHQ�
LP�(LQVDW]��XP�
EHLP� 7UDLQLQJ�
]X� XQWHUVW�W�
]HQ� 
 
,Q� GHU�0LWWDJV�
SDXVH� JDE� HV�
WlJOLFK� ]X�

QlFKVW� HLQ� OHFNHUHV� 0LWWDJHVVHQ�� EHL� GHP� GLH�
6*� 2UOHQ� YRQ� )HLQNRVW� 'LWWPDQQ� XQWHUVW�W]W�
ZXUGH�� +LHUI�U� P|FKWHQ� ZLU� XQV� JDQ]� KHU]OLFK�
EHGDQNHQ�� $QVFKOLH�HQG� KDWWHQ� GLH� .LGV� *HOH�
JHQKHLW�� GLH�%HLQH�EDXPHOQ� ]X� ODVVHQ�XQG�VLFK�
I�U�GLH�1DFKPLWWDJV-7UDLQLQJVHLQKHLW�]X�HUKROHQ� 
 
(LQ�YROOHU�(UIROJ 
Ä'DV�)X�EDOOFDPS�ZDU�DXFK�LQ�GLHVHP�-DKU�HLQ�
YROOHU� (UIROJ��:LU� IUHXHQ� XQV� VHKU�� GDVV�ZLHGHU�
VR�YLHOH�.LGV�PLW�GDEHL�ZDUHQ�XQG�VLFKWOLFK�LKUHQ�
6SD�� KDWWHQ³�� UHV�PLHUW� 0XFNH�� Ä6FKRQ� MHW]W�
IUHXHQ�ZLU�XQV�DXI�GDV�QlFKVWH�)X�EDOOFDPS�LP�
6RPPHU�������DXI�HLQHP�ELV�GDKLQ�QHX�VDQLHU�
WHP�7UDLQLQJVJHOlQGH�³ 
 
:LU� EHGDQNHQ� XQV� DXFK� JDQ]� KHU]OLFK� EHL� GHU�
6�ZDJ�I�U�GDV�6SRQVRULQJ�� 

)X�EDOOFDPS�HUVWPDOV�LQ�GHQ�2VWHUIHULHQ 



ϮϮ� 

>�d^'K�ϭͬϮϬϭϵ 

)81LxR-7XUQLHU 

(LQ�6SLHOIHOG� YRQ���� [� ���0HWHU�� YLHU� 7RUH� XQG�
]ZHL� �HU-7HDPV� –� )81LxR�� GDV� 6SLHO� DXI� YLHU�
0LQL-7RUH�PDFKW�HLQH�0HQJH�6SD���EHLP�6SLH�
OHQ�XQG�EHLP�=XVFKDXHQ��:DV�GHU�')%�JHUDGH�
LP�1DFKZXFKVIX�EDOO�HLQI�KUHQ�ZLOO��ZLUG�EHL�GHU�
6*�2UOHQ� OlQJVW�SUDNWL]LHUW��6R�ZDUHQ�EHL�XQVH�
UHP�GLHVMlKULJHQ�('(.$-*HRUJ�)81LxR-&XS�I�U�
)�-� XQG� )�-� VRZLH� (�-� XQG� (�--XJHQG� DP�����
$SULO�XQG����0DL� LQVJHVDPW����7HDPV�DP�6WDUW��
8QG� GDV� 7HLOQHKPHUIHOG� NRQQWH� VLFK� DXFK� QD�
PHQWOLFK�VHKHQ� ODVVHQ��0LW�GHU�6*�5RVHQK|KH��
9)%�*LQVKHLP��6*�*HUPDQLD�:LHVEDGHQ��76*�
�����0DLQ]-.DVWHO�RGHU�GHU�76*������%UHW]HQ�
KHLP�ZDUHQ�HLQLJH�6SLW]HQWHDPV�PLW�GDEHL��'DV�
ORFNWH� VRJDU� XQVHUHQ� %�UJHUPHLVWHU� 6DQGUR�
=HKQHU�DXI�GHQ�6SRUWSODW]�DP�=XJPDQWHO������� 
 
0HKU�DOV�������7RUH�LQ�����6SLHOHQ 
$XI�VHFKV�)HOGHUQ�ZXUGH�SDUDOOHO�JHVSLHOW��0HLVW�
KDWWHQ�GLH�7HDPV�QXU�HLQ�6SLHO�3DXVH�XQG�ZD�
UHQ�GDQQ�VFKRQ�ZLHGHU�GUDQ�� ODQJH�:DUWH]HLWHQ�
JDE�HV�DOVR�NHLQH��'DI�U�DEHU�HLQH�0HQJH�7RUH��

,QVJHVDPW�ILHOHQ�DQ�EHLGHQ�7DJHQ�]XVDPPHQ�LQ�
���� 6SLHOHQ� PHKU� DOV� ������ 7RUH� –� GDV� NDQQ�
VLFK�ZLUNOLFK�VHKHQ�ODVVHQ��6SLHOHU�XQG�=XVFKDX�
HU�ZDUHQ�DXI� MHGHQ�)DOO�EHJHLVWHUW��GHQQ�HV�ZDU�
DXI�DOOHQ�)HOGHUQ�VWHWV�HLQH�0HQJH�ORV� 
 
3DFNHQGH�6SLHOH 
%HLP� (�-7XUQLHU�� GDV� DP� 'LHQVWDJ� VWDWWIDQG��
ZDUHQ� LQVJHVDPW� ��� 7HDPV� LQ� VHFKV� *UXSSHQ�
PLW� GDEHL�� 'LH� EHLGHQ� HUVWHQ� LQ� MHGHU� *UXSSH�
TXDOLIL]LHUWHQ� VLFK� I�U� GLH� *ROGUXQGH�� GHU� GULWWH�
XQG� YLHUWH� I�U� GLH� 6LOEHUUXQGH�� ,Q� MHZHLOV� YLHU�
*UXSSHQ�PLW�GUHL�7HDPV�NDP�GHU�*UXSSHQHUVWH�
GDQQ� LQ� GDV� +DOEILQDOH�� GDV� VHSDUDW� I�U� *ROG-�
XQG� 6LOEHUUXQGH� DXVJHVSLHOW� ZXUGH�� ,P� )LQDOH�
GHU�*ROGUXQGH� WUDWHQ�GDQQ�6*�5RVHQK|KH�XQG�
9)%�*LQVKHLP�JHJHQHLQDQGHU�DQ�� ,Q�HLQHP�SD�
FNHQGHQ� XQG� IX�EDOOHULVFK� ZLUNOLFK� VHKHQVZHU�
WHQ� 6SLHO� KDWWH� GHU� 9)%� *LQVKHLP� OHW]WHQGOLFK�
GLH�1DVH�YRUQ�� 

)81LxR�–�9LHOH�7RUH��NDXP�:DUWH]HLWHQ 

>�d^'K�ϭͬϮϬϭϵ 

Ϯϯ 

)81LxR-7XUQLHU 

$P�0LWWZRFK�IDQG�DP�0RUJHQ�]XQlFKVW�GDV�)�
-7XUQLHU�VWDWW��(EHQVR��ZLH�EHLP�VSlWHU�IROJHQ�
GHQ� )�-7XUQLHU�� ZXUGH� LP� )DLUSOD\-0RGXV� JH�
VSLHOW��(V�JDE�HLQH�9RU-�XQG�HLQH�+DXSWUXQGH��
HLQ�*HZLQQHU�ZXUGH�MHGRFK�QLFKW�HUPLWWHOW� 
 
*OHLFK]HLWLJ� ]XP� )�-7XUQLHU� VSLHOWH� DP� 1DFK�
PLWWDJ�DXFK�GLH�(��XP�GHQ�)81LxR-&XS��,Q�GHU�
9RUUXQGH� WUDWHQ� LQVJHVDPW� ��� 7HDPV� DQ�� GLH�
EHLGHQ� HUVWHQ� MHGHU� *UXSSH� TXDOLIL]LHUWHQ� VLFK�
I�U�GLH�*ROGUXQGH��GHU�'ULWW-�XQG�9LHUWSODW]LHUWH�
I�U�GLH�6LOEHUUXQGH��+LHU�JLQJ�HV�GDQQ�MHZHLOV�LQ�
.2-6SLHOHQ� ZHLWHU�� ,P� )LQDOH� GHU� *ROGUXQGH�
JHZDQQ�76*������0DLQ]-.DVWHO�VRXYHUlQ�JH�
JHQ�)69�1LHGHU-2OP�� 
 
Ä(LQ� VXSHU� (YHQW³�–� VR� GHU� 7HQRU� GHU� 7UDLQHU�
GHU� DQJHUHLVWHQ� 0DQQVFKDIWHQ� LQ� GHU�
:KDWV$SS-7UDLQHUJUXSSH�]XP�)81LxR-&XS� 
 
(LQ�JUR�HV�'DQNHVFK|Q�DQ�DOOH�+HOIHU 
'LH� %DVLV� I�U� GDV� *HOLQJHQ� HLQHV� VROFKHQ�

(YHQWV� VFKDIIHQ� LPPHU� ZLHGHU� YLHOH� KHOIHQGH�
+lQGH�EHL�GHU�6*�2UOHQ��1HEHQ�GHQ�YLHOHQ�(O�
WHUQ�� GLH� GHQ� 7KHNHQGLHQVW� �EHUQRPPHQ� KD�
EHQ��JLOW�HLQ�JDQ]�EHVRQGHUHU�'DQN�/DLV�)UDQ�
]HQ�� )UDQN� +HOOZLJ� XQG� &KULVWLDQ� +DVVHO�� GLH�
GLH� 9HUDQVWDOWXQJ� QLFKW� QXU� JHSODQW�� VRQGHUQ�
DXFK�GXUFKJHI�KUW�KDEHQ��$QMD�YDQ�6RPPHUHQ�
XQG�$QGUHD�1HUJHU��GLH�IHGHUI�KUHQG�GLH�2UJD�
QLVDWLRQ� GHV� (YHQWV� LQ� GHU� +DQG� KDWWHQ� XQG�
EHLGH�9HUDQVWDOWXQJVWDJH�QDKH]X�NRPSOHWW�DXI�
GHP�6SRUWSODW]�YHUEUDFKW�KDEHQ��$EHU�DXFK�HLQ�
ULHVHQ�'DQNHVFK|Q�DQ�.DL�0XFNH��2OLYHU�.|U�
QHU�XQG�/DUD�.OLQJHU� I�U� GLH�7XUQLHUOHLWXQJ�VR�
ZLH� DQ� GLH� -XJHQGVSLHOHU� )HOL[� 1HUJHU�� /HRQ�
/|EHU�� /XFD� /|EHU�� /DUD�6FKU|GHU��1LFN�+HXQ�
XQG� $OH[� *|W]LQJHU�� GLH� DOV� 3ODW]EHREDFKWHU�
WlWLJ�ZDUHQ�� 
 
1XU�GDQN�(XUHV�WROOHQ�XQG�XQHUP�GOLFKHQ�(LQ�
VDW]HV��NRQQWH�GHU�GLHVMlKULJH�)81LxR-&XS�]X�
HLQHP�VROFKHQ�(UIROJ�ZHUGHQ� 


