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 WFP-VDLVRQ�UHSRUW�����        

:LU�EOLFNHQ�DXI�HLQH�HUIROJUHLFKH�7HQQLVVDLVRQ�]XU�FN� 
/LHEH�7HQQLVIUHXQGH� 

HLQH�I�U�GHQ�WFP�HUIROJUHLFKH�6DLVRQ�YHUDEVFKLH�
GHW�VLFK��7URW]�GHU�DOOJHPHLQHQ�(LQVFKUlQNXQJHQ�
NRQQWHQ� ZLU� XQVHUHQ� 6SLHOEHWULHE� IDVW� XQEHKLQ�
GHUW� DXIUHFKWHUKDOWHQ�� 'DV� +LJKOLJKW� ZDU� VLFKHU�
XQVHUH� VSRQWDQH� 6DLVRQDEVFKOXVVIHLHU� DP�
������������ (LQH� VSH]LHOOH� 0L[HG-
9HUHLQVPHLVWHUVFKDIW� ZXUGH� HEHQVR� JXW� DQJH�
QRPPHQ� ZLH� GLH� 6LHJHUHKUXQJHQ� GHU� 0DQQ�
VFKDIWVPHLVWHU� XQG� $XIVWHLJHU� ����� DQ� GLHVHP�
$EHQG�� 

(V�ZDU�PDO�ZLHGHU�HLQ�+DXFK�YRQ�VR]LDOHU�1RUPD�
OLWlW�]X�VS�UHQ�DQ�HLQHP�VHKU�DQJHQHKP�ZDUPHQ�
2NWREHUDEHQG�� 

9RUDXVJHJDQJHQ� ZDU� HLQH� XQYHUNUDPSIWH� 7HQ�
QLVVDLVRQ� PLW� GHP� VFKRQ� OLHEJHZRQQHQHQ� .LRVN�
EHWULHE��JXW�RUJDQLVLHUW�YRQ�XQVHUHQ�YHUDQWZRUW�
OLFKHQ� 'DPHQ� GHU� &OXEKDXVEHZLUWVFKDIWXQJ�� 'LH�
QHXH� (UUXQJHQVFKDIW� HLQHU� 3URIL-6S�OPDVFKLQH�
JDUDQWLHUWH�LPPHU�VDXEHUH�XQG�PHGL]LQLVFK�UHLQH�
*OlVHU��1HX�LP�$QJHERW�ZDU�DXFK�HLQ�KHOOHV�%LHU�
LQ�KDQGOLFKHU�)ODVFKH��DXFK�DOV�/RQJGULQN�]X�JH�
QLH�HQ��'DV�Å0HFNDW]HU´�DXV�GHP�VFK|QHQ�$OOJlX�
NDP�XQG�NRPPW�JXW�DQ�� 

'LH�7HDP-7HQQLVVSLHOH�ILQJHQ�HUVW�VSlWHU�LP�-XQL�
DQ�XQG�]RJHQ�VLFK�ELV�(QGH�6HSWHPEHU�KLQ�� 

'HU�6SRUWZDUW�ZLUG�VLFKHU��EHU�XQVHUH�GLHVMlKUL�
JHQ� (UIROJH� EHULFKWHQ�� 'DEHL� KDWWHQ� ZLU� YLHO�
*O�FN�PLW�GHP�:HWWHU��VR�GDVV�ZLU�QXU�VHOWHQ�XQ�
VHUHQ� &OXEUDXP� YHUPLVVHQ� PXVVWHQ�� :RKO� GHP�
GHU�HLQH�JUR�H��EHUGDFKWH�7HUUDVVH�EHVLW]W«� 

9LHOH� VFK|QH� $EHQGH�� DXFK� EHVRQGHUV� ZlKUHQG�
GHU�:RFKH� LP� 7UDLQLQJVEHWULHE�� VRUJWHQ� I�U� GHQ�
ZLFKWLJHQ�8PVDW]�XQG�EHVFKHUWHQ�XQV�GLH�/HLFK�
WLJNHLW��GLH�ZLU�ODQJH�YHUPLVVW�KDWWHQ�� 

-HW]W� LP�hEHUJDQJ�]XP�:LQWHU�]LHKW�HV�XQV�ZLH�
GHU�LQ�GLH�+DOOHQ��=XP�*O�FN�G�UIHQ�ZLU�XQVHUHQ�
6SRUW� WURW]W� VWHLJHQGHU� ,QIHNWLRQV-=DKOHQ� �VR�
KRFK�ZLH�QLH«� ��ELVKHU�QRFK�RKQH�(LQVFKUlQNXQ�
JHQ�DXV�EHQ�� 

*HVHOOVFKDIWOLFK� PXVVWHQ� ZLU� OHLGHU� XQVHUH� 3OD�
QXQJHQ�I�U�+HUEVW-:LQWHU�ZLHGHU�NRPSOHWW�VWUHL�
FKHQ��(LQ�)HXHUNRUEIHVW�MHW]W�LP�'H]HPEHU��VROO�
WH� HLQ� YRUZHLKQDFKWOLFKHU� =DXEHU� ZHUGHQ�� XP�
XQV�PDO�ZLHGHU� XQEHVFKZHUW� WUHIIHQ� ]X� N|QQHQ��
(EHQVR�KDWWHQ�ZLU�ZLHGHU�HLQH�9RUWUDJVUHLKH�JH�
SODQW�� GLH�ZLU� YHUVFKLHEHQ�P�VVHQ�� 6HOEVW� XQVHU�
9RUVWDQGVHVVHQ� ]XP� -DKUHVDXVNODQJ� KDEHQ� ZLU�
DXV�DNWXHOOHP�$QODVV�JHVWULFKHQ�� 

'LHVHV� (YHQW� QXW]HQ� ZLU� DOOMlKUOLFK� XP� DOOHQ� LP�
9RUVWDQG�� GLH� HKUHQDPWOLFK� �EHU� GDV� JDQ]H� -DKU�
WlWLJ�VLQG��HLQPDO�Å'DQNH´�]X�VDJHQ��6LFKHU�IlOOW�

XQV� �+RUVW� XQG�PLU�� HLQH�0|JOLFKNHLW� HLQ�� GLHVHV�
DXI�HLQH�DQGHUH�$UW�]X�VDJHQ�� 

'DV�:DUWHQ�DXI�GDV�(QGH�GLHVHU�(LQVFKUlQNXQJHQ�
GDXHUW� GRFK� OlQJHU�� (V� NRPPHQ� LPPHU� ZLHGHU�
QHXH� (UNHQQWQLVVH� XQG� YHUlQGHUWH� (QWZLFNOXQ�
JHQ��GLH�XQV�LP�%DQQ�KDOWHQ��,FK�GHQNH��ZHQQ�ZLU�
JHQXJ� 8PVLFKW� ]HLJHQ�� DXVUHLFKHQG� YRUVLFKWLJ�
XQG� VHQVLEHO� EOHLEHQ�� VROOWHQ� ZLU� GLHVH� /HEHQV�
SKDVH�DXFK�JHPHLQVDP�PHLVWHUQ�� 

,FK�P|FKWH�PLFK�EHL�(XFK�DOOHQ�EHGDQNHQ��GHQQ�
ELVKHU�KDEHQ�ZLU� LQ�XQVHUHP�&OXE�NHLQH�$XVEU��
FKH� YHU]HLFKQHW�� (EHQVR� NRQQWHQ� ZLU� XQVHUHQ�
6SRUW�WURW]�GHU�(LQVFKUlQNXQJHQ�JHQLH�HQ�� 

(XHU� 9HUVWlQGQLV� XQG� GLH� JHVFKXOGHWH� 9RUVLFKW�
KDW� GDV� P|JOLFK� JHPDFKW�� 9HUVXFKW� DXFK� LQ� =X�
NXQIW�VHQVLEHO�PLW�GHU�6LWXDWLRQ�XP]XJHKHQ��DEHU�
EHZDKUW� GLH� QRWZHQGLJH� 5XKH� XQG� hEHUVLFKW��
GHQQ�MHGHU�LVW�OHW]WHQGOLFK�I�U�VLFK�VHOEVW�YHUDQW�
ZRUWOLFK�� 

,FK� EHGDQNH� PLFK� EHL� DOO� PHLQHQ� 9RUVWlQG�
OHU�LQQHQ�I�U�(XUH��=HLW-��,QYHVWLWLRQHQ�LQ�XQVHUHQ�
&OXE�� 1DW�UOLFK� DOOHV� HKUHQDPWOLFK� DEHU�PLW� GHU�
HUIRUGHUOLFKHQ�+LQJDEH��(V�PDFKW�6SD��LQ�GLHVHP�
7HDP�� 

1lFKVWHV� -DKU� P�VVWHQ� ZLU� HLQH� 0LWJOLHGHUYHU�
VDPPOXQJ� GXUFKI�KUHQ�� (V� VWHKHQ� DXFK� :DKOHQ�
DQ��:LU�ZHUGHQ�(XFK�GD]X�QRFK�LQIRUPLHUHQ�XQG�
KRIIHQ�QDW�UOLFK��GDVV�ZLU�HLQHQ�JHHLJQHWHQ�7HU�
PLQ�XQG�5DKPHQ�ILQGHQ�� 

,FK� Z�QVFKH� DOOHQ� HLQH� VFK|QH� $GYHQWV]HLW�� HLQ�

EH]DXEHUQGHV� :HLKQDFKWVIHVW� XQG� HLQHQ� JXWHQ�
5XWVFK�LQ�GDV�QHXH�-DKU�������:DV�XQV�GDV�EULQ�
JHQ�ZLUG«�6LFKHU�ZLHGHU�PHKU�YRQ�GHP�ZDV�ZLU�
XQV�DOOH�Z�QVFKHQ��:LU�VLQG�MD�2SWLPLVWHQ�� 

$OOHV� *XWH� XQG� VSRUWOLFKH� *U��H� LP� 1DPHQ� GHV�
*HVDPWYRUVWDQGV�� 

 

(XHU����9RUVLW]HQGHU��%HUQG�:LQWHU������ 

 

&KHIVDFKH 

 



ϯ 

 

1DFKGHP�GLH�HSLGHPLVFKH�/DJH�GHU]HLW�QRFK�NHL�
QH�YHUELQGOLFKH�)HVWOHJXQJ�GHU�QlFKVWHQ�0LWJOLH�
GHUYHUVDPPOXQJ� ]XOlVVW�� QDFKVWHKHQG� HLQLJH� ,Q�
IRUPDWLRQHQ� �EHU� GDV� ]X� HUZDUWHQGH� (UJHEQLV�
GHV� *HVFKlIWVMDKU� ������ 'LH� (LQQDKPHQ�ZHUGHQ�
�EHU�GHQ�(LQQDKPHQ�GHU�YHUJDQJHQHQ�-DKUH� OLH�
JHQ�� ,P�:HVHQWOLFKHQ� GXUFK� HUK|KWH� =XVFK�VVH��
EHGLQJW� GXUFK� GLH� &RURQD� 3DQGHPLH� XQG� 0HKU�
HLQQDKPHQ� EHL� GHQ� -DKUHVEHLWUlJHQ�� 'LH� $XVJD�
EHQ� � ZHUGHQ� LQ� )ROJH� YRQ� $QVFKDIIXQJHQ� �� X�D��
*OlVHUVS�OPDVFKLQH���.DIIHHDXWRPDW���LP�YRUJH�
VHKHQHU� +|KH� OLHJHQ�� $XFK� GDV� *HVFKlIWVMDKU�
�����ZLUG�PLW�HLQHP�SRVLWLYHQ�(UJHEQLV�DEVFKOLH�
�HQ� 

(UIUHXOLFKHV� LVW� �EHU� GLH� 0LWJOLHGHUHQWZLFNOXQJ�
]X� YHUPHOGHQ�� 'LH� =DKO� GHU� 0LWJOLHGHU� 6WDQG�
�����������KDW� VLFK� YRQ�����DXI�DNWXHOO� ����HU�
K|KW�� 'HQ� ��� (LQWULWWHQ� VWHKHQ� ��� $XVWULWWH� JH�
JHQ�EHU��,QWHUHVVDQW�LVW�GLH�6WUXNWXU�GHU�(LQWULWWH�
PLW����LP�-XJHQGEHUHLFK����ELV����-DKUH��XQG����
LP�(UZDFKVHQHQEHUHLFK��+LHU�JLOW�PHLQ�EHVRQGH�
UHU� 'DQN� DQ� XQVHUH� 7UDLQHULQ� 8WH� -RVW-.OHPP��
GHU�ZLU�GLHVHQ�(UIROJ�LP�ZHVHQWOLFKHQ�]X�YHUGDQ�
NHQ�KDEHQ�� 

+HOPXW�6WRKU��.DVVHQZDUW 

%HULFKW�GHV�.DVVHQZDUWHV 

0LWJOLHGHUYHUZDOWXQJ���,PSUHVVXP 

)�U� DNWXHOOH� 9HUHLQVLQIRV� XQG� I�U� GDV� 7KHNHQ�
GLHQVWSURJUDPP�EHQ|WLJHQ�ZLU�VWHWV�HXUH�DNWXHO�
OH�0DLODGUHVVH�� bQGHUXQJHQ�GHU�0DLODGUHVVH�� GHU�
3RVWDQVFKULIW�XQG�RGHU�GHU�%DQNYHUELQGXQJ�ELWWH�
XPJHKHQG�GHU�*HVFKlIWVVWHOOH�PHOGHQ� 

,PSUHVVXP� 

7HQQLVFOXE�0HHUKRO]�H�9� 

*HVFKlIWVVWHOOH 

+HOPXW�6WRKU 

8QWHUH�5|GH��� 

������*HOQKDXVHQ-0HHUKRO] 

7HOHIRQ�������-����� 

0DLO��KHOPXW-VWRKU#W-RQOLQH�GH 

9HUHLQVUHJLVWHU� 

$PWVJHULFKW�+DQDX�—�95����� 

5HGDNWLRQVOHLWXQJ�� 

.ULVWLQ�+DXQROG��3UHVVHZDUWLQ��YHUDQWZRUWOLFK�I�U�
5HGDNWLRQ�XQG�$Q]HLJHQZHUEXQJ 

7HO������������� 

'UXFN��%LOGXQJVIRUXP�2EHUQEXUJ 
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 WFP-VDLVRQ�UHSRUW�����        

0DQQVFKDIWEHULFKWH�]XU�6RPPHU-0HGHQUXQGH������ 

'DPHQ� 

$P� (QGH� GHU� ODQJHQ� 6DLVRQ� LQ� GHU� %H]LUNVOLJD� $�
PLW���6SLHOHQ��NDQQ�VLFK�GHU����3ODW]�LQ�GHU�7DEHO�
OH�VHKHQ�ODVVHQ��LQVEHVRQGHUH�GD�PDQ�QXU�HLQPDO�
YHUORU��%HVRQGHUV�HUIROJUHLFK� LP�7HDP�XP�0DQQ�
VFKDIWVI�KUHULQ� 7DQMD� /LYQMDN� ZDU� GLHVH� 6DLVRQ�
0LFKHOOH� :HLW]HO�� GLH� XQJHVFKODJHQ� LP� (LQ]HO�
EOLHE�XQG�DXFK�QXU���'RSSHO�DEJDE��'RFK�DXFK�GLH�
UHVWOLFKHQ� �� HLQJHVHW]WHQ� 6SLHOHULQQHQ� N|QQHQ�
VRZRKO�PLW�GHQ�LQGLYLGXHOOHQ�(UJHEQLVVHQ�DOV�DXFK�
PLW�GHU�7HDPOHLVWXQJ�VHKU�]XIULHGHQ�VHLQ��'LH�0R�
WLYDWLRQ� YLHOHU� 6SLHOHULQQHQ� ZLUG� DXFK� VRIRUW� LQ�
GLH� QlFKVWH� 6DLVRQ� �EHUQRPPHQ�� GHQQ� GRUW� ZLOO�
GLH� 'DPHQPDQQVFKDIW� DOV� �HU-0DQQVFKDIW� DQWUH�
WHQ� 

'DPHQ�����UHFKWV�LP�%LOG�� 

1DFK� �� HUNlPSIWHQ� 6LHJHQ� XQG� �� 1LHGHUODJHQ� LQ�
GHU�%H]LUNVOLJD�$�VLFKHUWHQ�VLFK�GLH�'DPHQ����XP�
0DQQVFKDIWVI�KUHULQ� 6\OYLD� :LOKHOP� GHQ� ��� 3ODW]�
XQG� VRPLW� GHQ� .ODVVHQHUKDOW�� 6LFKWOLFK� DXVJH�
EUHPVW� ZXUGH� GLH� 6DLVRQ� YRQ� GHU� 6RPPHUSDXVH��
GHQQ�YRU�GLHVHU� VWDQG�PDQ�EHL�HLQHP�3XQNWHYHU�
KlOWQLV�YRQ������QDFK�GLHVHU�PXVVWH�PDQ�VLFK�VWDU�
NHQ� *HJQHULQQHQ� JHVFKODJHQ� JHEHQ�� 7URW]GHP�
N|QQHQ�VLFK�GLH�6SLHOYHUKlOWQLVVH�GHU�6SLHOHULQQHQ�
VHKHQ�� 'RULV� .RHKOHU� ������ XQG� 6\OYLD� :LOKHOP�
������ VFKDIIWHQ�HLQ�DXVJHJOLFKHQHV�9HUKlOWQLV��(O�
NH�/DXEHU�EOLHE� VRJDU�SRVLWLY� �������$XFK�KLHU� LVW�
SRVLWLY� DQ]XPHUNHQ�� GDVV� PLW� �� 3HUVRQHQ� EHVRQ�
GHUV�YLHOH�6SLHOHULQQHQ�]XP�(LQVDW]�NDPHQ� 

'DPHQ���� 

0LW�GHP�=LHO�GHV�.ODVVHQHUKDOWV�LQ�GLH�*UXSSHQOL�
JD� JHVWDUWHW�� ZROOWH� GLH� 0DQQVFKDIW� XP� 0DQQ�
VFKDIWVI�KUHULQ� 6RQQ\� +HHV� VLFK� ODQJH� QLFKW� DOV�
$XIVWLHJVWRSNDQGLGDW� VHKHQ�� 'RFK� QDFK� �� 6LHJHQ�
XQG� �� 8QHQWVFKLHGHQ� ZDU� GHU� :LHGHUDXIVWLHJ� LQ�
GLH� 9HUEDQGVOLJD� �QDFKGHP� OHW]WHV� -DKU� DXVJH�
VHW]W�ZXUGH��SHUIHNW��+LHUEHL�IHLHUWHQ�DOOH�6SLHOH�
ULQQHQ�YLHOH�6LHJH�XQG�EOLHEHQ�LQ�LKUHU�6SLHOELODQ]�
SRVLWLY�� ZREHL� EHVRQGHUV� GLH� (LQ]HOELODQ]HQ� YRQ�
6RQQ\�+HHV�������XQG�-DQD�.DPFKHQ�������XQG�GLH�
'RSSHOELODQ]HQ�YRQ�(ULND�%UDQGW�������XQG�6LPRQH�
=RHOOHU�������KHUYRU]XKHEHQ�VLQG� 

 

(LQH�VHKU�HUIROJUHLFKH�6DLVRQ�I�U�GHQ�7&�0HHUKRO]�JHKW�]X�(QGH��1HEHQ���$XIVWHLJHUQ�N|QQHQ�ZLU�XQV�
�EHU���3OlW]H�LP�REHUHQ�7DEHOOHQEHUHLFK�XQG���0LWWHOIHOGSOlW]H�IUHXHQ��)�U�PLFK�DOV�6SRUWZDUW�LVW�HV�
GLH�HUIROJUHLFKVWH�6DLVRQ��GLH�VLFKHUOLFK�VFKZHU�]X�WRSSHQ�VHLQ�ZLUG� 



ϱ 

 

 

+HUUHQ�,� 

1DFK� JUR�HQ� (UZDUWXQJHQ� YHUVFKOLHI� GLH� ��� +HU�
UHQPDQQVFKDIW�LQ�GHU�%H]LUNVREHUOLJD�HUVWPDO�GHQ�
6DLVRQVWDUW��HLQ�8QHQWVFKLHGHQ��HLQH�1LHGHUODJH���
'DQDFK�ZDFKWH�PDQ�DXI�XQG�JHZDQQ�DOOH�6SLHOH��
VRGDVV� HV� DP� OHW]WHQ� 6SLHOWDJ� XP� GHQ� $XIVWLHJ�
JHJHQ�GLH�XQJHVFKODJHQHQ�*HJQHU�DXV�%DG�6RGHQ-
6DOP�QVWHU�%LUVWHLQ� JLQJ�� (LQ� ���-6LHJ� KlWWH� HV�
VHLQ�P�VVHQ��HLQ�����LVW�HV�JHZRUGHQ�XQG�VR�EHHQ�
GHWH� PDQ� GLH� 6DLVRQ� DXI� GHP� ��� 7DEHOOHQSODW]��
'LH� 6SLHOYHUKlOWQLVVH� N|QQHQ� VLFK� KLHUEHL� VHKHQ�
ODVVHQ��(LNH�-DQ�HQ������LP�(LQ]HO���(ULN�*U�W]QHU�
��������9DGLP�0HWHOHY�������XQG�0DUFHO�.DPFKHQ�
��������8QWHUVW�W]W�ZXUGH�GLH�0DQQVFKDIW�YRQ�0L�
FKDHO� /HEHU� ������ XQG� 0DUNXV� %UDFKWO� ������ QXU�
'RSSHO�� 

+HUUHQ�,,� 

'LH� 0DQQVFKDIW� YRQ� 0DQQVFKDIWVI�KUHU� 7LQR� +RI�
PDQQ�WUDW�HUQHXW�PLW�8QWHUVW�W]XQJ�YRQ���+HUUHQ�
��HUQ�LQ�GHU�.UHLVOLJD�$�DQ�XQG�HUUHLFKWH�GRUW�GHQ�
���3ODW]��+HUDXVUDJHQG�KLHUEHL�EHVRQGHUV�GLH�(LQ�
]HOELODQ]� YRQ� 7LPR� :HLQJlUWQHU� ������� GHU� HUVW�
PDOV� QDFK� �EHU� ��� -DKUHQ� LQ� GHU� 0HGHQUXQGH�
VSLHOWH��'D� VLFK�XQYHUKRIIW� DEHU� JO�FNOLFKHUZHLVH�
��PRWLYLHUWH�6SLHOHU�IDQGHQ��PXVVWH�YLHO�GXUFKUR�
WLHUW�ZHUGHQ��ZHVKDOE�QXQ�ZHLWHUH�6SLHOHU�I�U�GLH�
QlFKVWH� 0HGHQUXQGH� JHVXFKW� ZHUGHQ� XP� P|J�
OLFKVW� �� 0DQQVFKDIWHQ� �HLQH� +HUUHQ� ,,� XQG� HLQH�
+HUUHQ�����]X�PHOGHQ��:HU� ,QWHUHVVH�DP�6SLHOHQ�
LQ� HLQHU� 0DQQVFKDIW� KDW� �JDQ]� HJDO� LQ� ZHOFKHU���
PHOGHW� VLFK� DP� EHVWHQ� EHL� PLU� �6SRUWZDUW� (ULN��
������������� 

 

+HUUHQ����,� 

'LH� ��� +HUUHQ� ��-0DQQVFKDIW� JLOW� ]XVDPPHQ� PLW�
GHU�'DPHQ����VHLW�-DKUHQ�DOV�$XVKlQJHVFKLOG�GHV�
7&� 0HHUKRO]�� 1DFKGHP� DXFK� VLH� OHW]WHV� -DKU�
FRURQDEHGLQJW� HLQH� 3DXVH� HLQOHJWHQ�� ZXUGH� GLH�
0DQQVFKDIW� XP� 0DQQVFKDIWVI�KUHU� .DL� (QJHOV�
�%LODQ]������GLHVH�6DLVRQ�RKQH�3XQNWYHUOXVW�0HLV�
WHU� LQ� GHU�*UXSSHQOLJD�� $OOHQ� 6SLHOHUQ� NDQQ�PDQ�
QHEHQ�GLHVHP�H[]HOOHQWHQ�7HDPHUJHEQLV�DXFK�]X�
H[WUHP� VWDUNHQ� (LQ]HOHUJHEQLVVHQ� JUDWXOLHUHQ��
1HEHQ� GHP� 0DQQVFKDIWVI�KUHU� VSLHOWHQ� 5DOSK�
.ORW]� ������� %HUQG�:LQWHU� �������� 0DUNXV� %UDFKWO�
�������$QGUHDV�6WHLQHU�������XQG�3HWHU�-DKQ��������
1lFKVWHV�ZLUG�VRPLW�LQ�GHU�9HUEDQGVOLJD�DQJHJULI�
IHQ� 

+HUUHQ����,,� 

(LQHQ�VWDUNHQ����3ODW]�NRQQWHQ�VLFK�GLH�+HUUHQ����
,,� XP� 0DQQVFKDIWVI�KUHU� $FKLP� 0DU[� LQ� GHU� %H�

]LUNVOLJD� $� VLFKHUQ�� )�U� GLHVHV� (UJHEQLV� ZXUGHQ�
ZlKUHQG�GHU�6DLVRQ���6LHJH����8QHQWVFKLHGHQ�XQG�
�� 1LHGHUODJHQ� QDFK� +DXVH� JHEUDFKW�� %HVRQGHUV�
HUIROJUHLFK� ZDU� GLHVHV� -DKU� $FKLP� 0DU[� �������
GRFK� DXFK� GLH� DQGHUHQ� �� HLQJHVHW]WHQ� 6SLHOHU�
N|QQHQ�PLW� LKUHQ�(UJHEQLVVHQ�]XIULHGHQ�VHLQ��'LH�
VHLW� -DKUHQ� ]XVDPPHQVSLHOHQGH� 0DQQVFKDIW�� GLH�
HUVW�GLH����6DLVRQ�DOV��HU-0DQQVFKDIW��YRUKHU��HU-
0DQQVFKDIW�� VSLHOW�� NDQQ� QXQ� DOVR� DXI� GLHVHQ� (U�
JHEQLVVHQ� DXIEDXHQ� XQG� VRPLW� LP� QlFKVWHQ� -DKU�
ZLHGHU�DQJUHLIHQ� 

+HUUHQ���� 

)DVW� VFKRQ� HKUI�UFKWLJ� VFKDXWH� PDQ� DP� $QIDQJ�
GHU�6DLVRQ�DXI�GLH�$XIJDEH�*UXSSHQOLJD��XP�VLFK�
GDQQ�PLWKLOIH�YRQ�9HUVWlUNXQJHQ�DXV�GHU�YHUHLQV�
HLJHQHQ� +HUUHQ� ��� �0LFKDHO� 6FKPROO�� ������ XQG�
XPOLHJHQGHQ� 9HUHLQHQ� �+HLQ]� 0DUDVHN�� ���� XQG�
/XW]�3RO]LQ�������VRJDU�GLH�0HLVWHUVFKDIW�XQG�IROJ�
OLFK� GHQ�$XIVWLHJ� LQ� GLH�9HUEDQGVOLJD� ]X� VLFKHUQ��
1HEHQ�GHQ�EHUHLWV�JHQDQQWHQ�6SLHOHUQ�VLQG�HEHQ�
IDOOV� 0DQQVFKDIWVI�KUHU� /RWKDU� 5XGROSK� �������
*�QWKHU�*URKV�������XQG�'RSSHOJHKHLPZDIIH�+DQV�
%XUNKDUGW������LP�'RSSHO���VRZLH�DOV�$XVKLOIVVSLH�
OHU�3HWHU�+DXQROG�XQG�7KRPDV�*XGDFNHU��MHZHLOV�
EHLGH�LQ�HLQHP�'RSSHO�HLQJHVHW]W��]X�QHQQHQ��:LU�
JUDWXOLHUHQ�]X�GLHVHP�$FKWXQJVHUIROJ� 

+HUUHQ���� 

$XIJUXQG�GHU�XQVLFKHUHQ�SDQGHPLVFKHQ�/DJH�KDW�
WH� VLFK� GLH� 0DQQVFKDIW� XP�:HUQHU� +DOZDFKV� DP�
$QIDQJ� GHU� 6DLVRQ� HQWVFKLHGHQ� LKUH� 0HOGXQJ� ]X�
U�FN]X]LHKHQ�XQG�VLFK�DXI�GHQ�6XSSRUW�GHU�DQGH�
UHQ�0DQQVFKDIWHQ�]X�NRQ]HQWULHUHQ� 

$OOHQ�0HGHQVSLHOHU
,QQHQ�KHU]OLFKHQ�*O�FNZXQVFK�
]X�GHQ�JUR�DUWLJHQ�(UJHEQLVVHQ�� 

,P�QlFKVWHQ� -DKU� JHKW�GHU�7&�0HHUKRO]�QXQ�DOVR�
PLW� ��0DQQVFKDIWHQ� LQ� GHU� 9HUEDQGVOLJD� XQG�PLW�
PLQGHVWHQV� HLQHU� �HU-0DQQVFKDIW� DQ� GHQ� 6WDUW��
%HL� GHQ� GLHVMlKULJHQ� (UJHEQLVVHQ� XQG� GHP� 7UDL�
QLQJVHLIHU� IUHXH� LFK�PLFK� EHUHLWV� ZLHGHU� DXI� GLH�
QlFKVWH� 6RPPHUPHGHQUXQGH�� GLH� LP�0DL� VWDUWHQ�
VROO�XQG�ODXW�DNWXHOOHP�3ODQ�GHV�+79�YROONRPPHQ�
YRU�GHQ�6RPPHUIHULHQ��DOVR�ELV�(QGH�-XOL��JHVSLHOW�
VHLQ�VROO�� 

,Q�GHU�:LQWHUPHGHQUXQGH�WUHWHQ�I�U�GHQ�7&�0HHU�
KRO]�HLQH�+HUUHQ-0DQQVFKDIW� LQ�GHU�%H]LUNVOLJD�$�
XQG�HLQH�+HUUHQ����HEHQIDOOV�LQ�GHU�%H]LUNVOLJD�$�
DQ��'LHVHQ�EHLGHQ�0DQQVFKDIWHQ�YLHO�(UIROJ� 

 

  0LW�VSRUWOLFKHQ�*U��HQ 

   (ULN�*U�W]QHU��6SRUWZDUW� 
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-XJHQG�6RPPHUFDPS 
,Q�GHU����)HULHQZRFKH�IDQG�XQWHU�GHU�/HLWXQJ�YRQ�
9HUHLQVWUDLQHULQ�8WH�-RVW-.OHPP�GDV�GLHVMlKULJH�
7HQQLVFDPS�VWDWW��,QVJHVDPW�ZDUHQ����.LQGHU�LP�
$OWHU�YRQ���–����-DKUHQ�GDEHL��GLH���7DJH�ODQJ�
WlJOLFK�YRUPLWWDJV���6WXQGHQ�.RRUGLQDWLRQV-�XQG�
7HFKQLNWUDLQLQJ�DEVROYLHUWHQ�XQG�DP�OHW]WHQ�7DJ�
GDQQ�HLQ�$EVFKOXVVWXUQLHU�VSLHOWHQ��(V�JDE���
*UXSSHQ��GLH�QDFK�$OWHU�XQG�6WlUNH�HLQJHWHLOW�
ZDUHQ��1HEHQ�8WH�ZDUHQ�QRFK�ZHLWHUH���7UDLQHU��
WHLOV�DXV�EHQDFKEDUWHQ�&OXEV�PLW�GDEHL��GLH�DE�
ZHFKVHOQG�GLH�.LQGHU�WUDLQLHUWHQ��'DV�ZDUP�XS�
IDQG�PRUJHQV�DXI�GHP�6SRUWSODW]�QHEHQDQ�VWDWW��
GRUW�NRQQWH�PDQ�JHQ�JHQG�$EVWDQG�KDOWHQ�XQG�
PLW�0XVLN�6SULQWV��$HURELF�XQG�'HKQ�EXQJHQ�PD�
FKHQ��0LWWDJV�NRQQWHQ�DOOH�.LQGHU�QDFK�GHP�(V�
VHQ�YRQ���-���8KU�IUHL�VSLHOHQ��PHLVWHQV�ZXUGH�
DEHU�GDV�/LHEOLQJVVSLHO�GHU�.LGV�Å&DOLIRUQLD´�PLW�
DOOHQ�JHVSLHOW��%HLP�$EVFKOXVVWXUQLHU�DP�)UHLWDJ�
VSLHOWHQ�DOOH�*UXSSHQ�LQWHUQ�HLQ�SDDU�0DWFKHV�DXI�
=HLW�JHJHQHLQDQGHU��%HL�GHQ�NOHLQHUHQ�7HLOQHK�
PHUQ��GLH�HUVW�VHLW�NXU]HP�VSLHOWHQ��ZXUGH�HLQH�
NOHLQH�7HQQLV�2O\PSLDGH�PLW���YHUVFKLHGHQHQ�
$XIJDEHQ�JHPHLVWHUW��8P�������8KU�JDE�HV�GDQQ�
I�U�DOOH�DQZHVHQGHQ�(OWHUQ�XQG�.LQGHU�OHFNHUH�
%UDWZ�UVWFKHQ��DQVFKOLH�HQG�HUKLHOWHQ�DOOH�.LQ�

GHU�EHL�GHU�IHLHUOLFKHQ�6LHJHUHKUXQJ�HLQHQ�3UHLV�
XQG�HLQH�8UNXQGH�]XU�(ULQQHUXQJ��=XVlW]OLFK�JDE�
HV�I�U�MHGHQ�7HLOQHKPHU�QRFK�HLQ�7-6KLUW�GHV�
7HQQLVFDPSV��'LHVH�ZXUGHQ�YRQ�GHU�95�%DQN�%DG�
2UE-*HOQKDXVHQ�XQG�GHU�)D��,QWHUVSRUW�LQ�+DLOHU�
JHVSRQVHUW��'DV�0LWWDJHVVHQ�NDP�DQ����7DJHQ�YRQ�
GHU�3L]]HULD�DP�9LDGXNW�YRQ�QHEHQDQ�XQG�ZDU�
ZLH�LP�YHUJDQJHQHQ�-DKU�DEZHFKVOXQJVUHLFK�XQG�
OHFNHU�� 

$OOH�ZDUHQ�VLFK�HLQLJ��HV�ZDU�HLQH�VXSHU�VSRUWOL�
FKH�:RFKH�PLW�YLHO�6SD��DXI�GHU�7HQQLVDQODJH�
GHV�7&�0HHUKRO]����XM� 

-XJHQG-)UHXQGVFKDIWVVSLHOH�8�� 
9RP�����ELV�����-XQL�YHUDQVWDOWHWHQ�ZLU�JHPHLQ�
VDP�PLW�GHP�7&�+DLW]�HLQ�)UHXQGVFKDIWVVSLHO�GHU�
-XJHQG-8����-XJHQGZDUWLQ�6\ELOOH�*XGDFNHU�XQG�
GLH�+DLW]HU�7UDLQHULQ�3DPHOD�6WDKOKXW�RUJDQLVLHU�
WHQ�GLH�%HJHJQXQJHQ��%HUHLWV�LP�YHUJDQJHQHQ�
-DKU�ZXUGH�HLQ�VROFKHV�)UHXQGVFKDIWVVSLHO�I�U�GLH�
-XJHQG�RUJDQLVLHUW��QDFKGHP�ZLU�DOOH�-XJHQG�
PDQQVFKDIWHQ�DXIJUXQG�GHU�&RURQD�3DQGHPLH�YRQ�
GHU�7HDP-7HQQLV�5XQGH�]XU�FNJH]RJHQ�KDWWHQ��
'HU�ÅNOHLQH´�:HWWNDPSI�VROOWH�GHQ�MXQJHQ�6SLH�
OHU
,QQHQ�GLH�0|JOLFKNHLW�JHEHQ��VLFK�DXFK�PDO�
PLW�IUHPGHQ�6SLHOHU
,QQHQ�]X�PHVVHQ�XQG�6SLHO�
SUD[LV�]X�HUODQJHQ��,Q�GLHVHP�-DKU�WUDW�GLH�0HHU�
KRO]HU�-XJHQG�ZLHGHU�LQ�GHU�0HGHQUXQGH�DQ�XQG�
KDWWHQ�GDPLW�]ZHL�:RFKHQ�YRU�GHUHQ�6WDUW�GLH�

0|JOLFKNHLW�VLFK�KLHUDXI�JH]LHOW�YRU]XEHUHLWHQ��'LH�
%HWHLOLJXQJ�EHL�GHQ�-XJHQGVSLHOHUQ�ZDU�VR�JUR���
GDVV�GLH�6SLHOH�DQ�]ZHL�7DJHQ�GXUFKJHI�KUW�ZHU�
GHQ�PXVVWHQ��$P�)UHLWDJ�VSLHOWHQ����-XQLRULQQHQ�
DXI�XQVHUHU�7HQQLVDQODJH�LQ�0HHUKRO]��9RU�DOOHP�
EHL�GHQ�'RSSHOSDUWLHQ��GLH�QXQ�HQGOLFK�ZLHGHU�
P|JOLFK�ZDUHQ��KDWWHQ�GLH�MXQJHQ�6SLHOHULQQHQ�
EHVRQGHUV�JUR�HQ�6SD���$P�GDUDXIIROJHQGHQ�7DJ�
WUDWHQ�GDQQ�GLH�0HHUKRO]HU�-XQLRUHQ�DXI�GHU�7HQ�
QLVDQODJH�LQ�+DLW]�DQ��,QVJHVDPW�VHFKV�MXQJH�6SLH�
OHU�NRQQWHQ�KLHU�HEHQIDOOV�LKUH�0DWFKSUD[LV�LP�
6SLHO�HUZHLWHUQ��$OOHV�LQ�DOOHP�KDWWHQ�GLH�7HLOQHK�
PHU�EHL�GLHVHP�IUHXQGVFKDIWOLFKHQ�(YHQW�YLHO�
6SD��PLWHLQDQGHU�XQG�IUHXWHQ�VLFK�DXI�GHQ�6WDUW�
LQ�GLH�0HGHQUXQGH���NK� 
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6DLVRQDEVFKOXVV�-XJHQG� 
$P�����2NWREHU�IDQG�GHU�6DLVRQDEVFKOXVV�I�U�DOOH�
-XJHQGOLFKHQ�GHV�7HQQLVFOXEV�0HHUKRO]�EHL�VRQQL�
JHP�+HUEVWZHWWHU�PLW�HLQHP�.OHLQIHOGWXUQLHU�
VWDWW��'LH�7HDPV�ZXUGHQ�YRQ�6SRUWZDUW�(ULN�
*U�W]QHU�]XVDPPHQJHVWHOOW�XQG�HV�ZXUGH�DXI�=HLW�
JHVSLHOW��(V�JDE�YLHOH�VSDQQHQGH�%HJHJQXQJHQ�
XQG�WROOH�%DOOZHFKVHO�]X�VHKHQ��,P�$QVFKOXVV�IDQG�
GDQQ��GLH�6LHJHUHKUXQJ�GHU�0HGHQPDQQVFKDIWHQ�
VWDWW��GLH�LQ�GLHVHU�6DLVRQ�HLQLJH�WROOH�(UIROJH�]X�
IHLHUQ�KDWWHQ��9HUHLQVWUDLQHULQ�8WH�-RVW-.OHPP�
�EHUJDE�]XVDPPHQ�PLW�GHU�-XJHQGZDUWLQ�6\ELOOH�
*XGDFNHU�0HGDLOOHQ��7-6KLUWV�XQG�6��LJNHLWHQ�DQ�
GLH�HUIROJUHLFKHQ�7HDPV� 

%HVRQGHUV�KHUYRU]XKHEHQ�LVW�GHU�(UIROJ�GHU�8����
0DQQVFKDIW��GLH�XQJHVFKODJHQ�0HLVWHU�ZXUGHQ��
=X�GLHVHP�JHPLVFKWHQ�7HDP�JHK|UHQ��IROJHQGH�
6SLHOHU��VLHKH�%LOG�� 

 

3DXO�-RKQ��1RODQ�*DEULVFK��6RSKLH�)XFKV��7HVVD�
7RUQHGGH�XQG�6RSKLH�.UDNRZLDN��0DWWL�0DKQNH�
IHKOW�DXI�GHP�)RWR� 

$X�HUGHP�ZXUGH�GLH�8���0DQQVFKDIW��%LOG�6�����
PLW�)DELDQ�0DXV��*RUGHM�(LGPLOOHU��$OHVVDQGUR�
0DQLFRQH��7KHR�)LQJHUKXW�XQG�/XFD�.HLVHU��PLW�
QXU�HLQHU�1LHGHUODJH�=ZHLWHU�-�ZDV�DXFK�HLQ�WROOHU�
(UIROJ�LVW��� 

 

 

'DV�7HDP�GHU�8����-XQJHQ�0DQQVFKDIW�ZXUGH�
HEHQIDOOV�PLW�QXU�HLQHU�1LHGHUODJH����XQG�NDQQ�
HEHQIDOOV�VWRO]�DXI�GLH�6DLVRQ�]XU�FNEOLFNHQ��+LHU�
ZDUHQ�0HUOLQ�:HEHU��-DQ�0DU[��+HQU\�/DQGV�
ERURXJK�0F�'RQDOG��/HR�/�IW�XQG�3DXO�.XU]�DP�
6WDUW�� 

'LH�JHPLVFKWH�8����0DQQVFKDIW�KDWWH�VLFK�QHX�
IRUPLHUW�XQG�KDW�HLQHQ�JXWHQ�0LWWHOSODW]�EHOHJW��
+LHU�ZXUGHQ�HUVWPDO�QHXH�(UIDKUXQJHQ�JHVDP�
PHOW�XQG�GDV�7HDP�LVW�PRWLYLHUW�I�U�GLH�QlFKVWH�
6DLVRQ��$P�6WDUW�ZDUHQ�KLHU���/XFD�9LEDQFR��7MD�
GHQ�7RUQHGGH��(PLO�+DPDQQ��/HR�/�IW��)\QQ�6HL�
GHO��$QQLND�/LFKHU��$QDVWDVLD�6RPPHU�XQG�*UHWD�
+DPDQQ�� 

'HVZHLWHUHQ�ZDUHQ�QRFK�MHZHLOV�HLQH�-XQJHQ�XQG�
0lGFKHQ�8����0DQQVFKDIW�DP�6WDUW��GLH�PLW�YLHO�
6SD��XQG�(KUJHL]�DQ�GLH�6DFKH�JHJDQJHQ�VLQG��� 

)�U�GLH�8����-XQJV�VSLHOWHQ���/RXLV�:DJHQHU��6H�
EDVWLDQ�%ULHO��7RUEHQ�Y��*D]DOL��5LFR�'HKPHU�XQG�
3DXO�.XU]� 

,Q�GHU�8����0lGFKHQ�0DQQVFKDIW���=RH�:DJHQHU��
0DULMHOD�$OHNVLF��=R\D�6KXNWXHYD��(OLI�%�\�NND\D��
1LOD�0�OOHU�XQG�(PPD�(QJHO���XM� 

 

�
͙͘ 

�͙͝ 

 

��������-���� 



ϵ 

 

+HUEVW-&DPS 

3ODW]SIOHJH—-XJHQG�SDFNW�PLW�DQ 
'HU�3ODW]ZDUW�ZXUGH�NUDQN�—�
XQG�DOOH�KDEHQ�PLW�DQJHSDFNW�� 

'DQNHVFK|||||Q� 

(LQ-7DJHV�&DPS�LQ�GHQ�+HUEVWIHULHQ�I�U�GLH�0DQQVFKDIWVVSLHOHU 

�
͡ 
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'LH�5�FNNHKU�GHV�3RNDOV 
(UIXQGHQ�KDW�HU�LKQ�QLFKW��DEHU�HU�KDW�LKQ�ZLHGHU�
DXIOHEHQ� ODVVHQ�� 'LH� 5HGH� LVW� YRQ� 7KRPDV� *X�
GDFNHU��ÅHU´��XQG�YRP��QG�KDQG�FXS��ÅLKQ´�� 

1DFK�PHLQHU�5HFKHUFKH� LQ�GHQ�DOWHQ��DEHU�YROO�
VWlQGLJ� DXI� GHU� +RPHSDJH� HLQ]XVHKHQGHQ� &OXE�
]HLWXQJHQ� ELQ� LFK� VFKOLH�OLFK� I�QGLJ� JHZRUGHQ��
3HWHU�:HUQHU� XQG� -RFKHQ� (UHPLW�ZDUHQ� HV�� GLH�
LQ� GHU� WFP-VDLVRQ� �� YRUVFKDX� ����� XQWHU� HLQHU�
UHFKW� ]ZHLGHXWLJHQ� hEHUVFKULIW� I�U� GLH� 7HLOQDK�
PH�DP�ÅWFP-�QG�KDQG�FXS´�ZDUEHQ��+LHU�ZXUGH�
ÅVSLHOIUHXGLJHQ� $PDWHXUHQ´� 1HUYHQNLW]HO�� DW�
WUDNWLYH� 3UHLVH� XQG� HLQ� UDXVFKHQGHV� $EVFKOXVV�
IHVW� YHUVSURFKHQ�� 'HU� 6LHJHU� EHNDP� ]XVlW]OLFK�

HLQHQ�:DQGHUSRNDO�� ZRPLW� GHU� )RUWEHVWDQG� GHV�
�QG�KDQG�FXSV�JHVLFKHUW�VHLQ�VROOWH�� 

,UJHQGZDQQ� LVW�HU�DEHU�GDQQ�GRFK�HLQJHVFKODIHQ�
XQG�NHLQ�DQGHUHU�DOV�7KRPDV�*XGDFNHU�KDW� VLFK�
DXIJHPDFKW�� GHQ� :DQGHUSRNDO� DXVILQGLJ� JH�
PDFKW� XQG� GHQ�+REE\ZHWWNDPSI�ZLHGHU� LQV� /H�
EHQ� JHUXIHQ�� +HU]OLFKHQ� 'DQN� GDI�U�� OLHEHU�
7KRPDV� 

$OOH� 7HLOQHKPHU� N|QQHQ� EHVWlWLJHQ�� JUR�HQ�
6SD��� QHXH� 6SLHOHUIDKUXQJHQ� �RGHU� JDU� GLH� HUV�
WHQ��XQG�HLQH�WROOH�$EVFKOXVVSDUW\�JHKDEW�]X�KD�
EHQ��)UHXHQ�ZLU�XQV�DXI�GHQ�QlFKVWHQ��QG�KDQG�
FXS�LQ��������NK� 

(LQ�VHOWHQHV�%LOG��2WWPDU�
XQG�)RVVL�VSLHOHQ�QHEHQ–�
XQG�QLFKW�JHJHQHLQDQGHU 



ϭϭ 

 

9RQ�OLQNV��.DL�
6DFNPDQQ�������
2WWPDU�'RUQ�������
7KRPDV�*XGDFNHU��
6LHJHU�0LFKDHO�
)RUVWHU�XQG�
9RONHU�*URPHU�
����� 



ϭϮ 
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+HUEVWIHVW�PLW�&OXEPHLVWHUVFKDIWHQ 

$P����2NWREHU� �����ZXUGH�GLH� HUIROJUHLFKH� 6DL�
VRQ� LQ� )RUP�HLQHV�+HUEVWIHVWHV�PLW� &OXEPHLVWHU�
VFKDIWHQ�IHLHUOLFK�DEJHVFKORVVHQ��%HUHLWV�DP�IU��
KHQ� 1DFKPLWWDJ� IDQGHQ� VLFK� DXI� GHU� &OXEDQODJH�
GLH� 7HLOQHKPHU� GHU� DXVVFKOLH�OLFK� DOV� 0L[HG-
'RSSHO� DXVJHWUDJHQHQ� &OXEPHLVWHUVFKDIW� ]XVDP�
PHQ��=HKQ�3DDUH�WUDWHQ�ELV�]XP�IU�KHQ�$EHQG�LQ�
0DWFK-7LHEUHDNV� JHJHQHLQDQGHU� DQ� XQG� KDWWHQ�
GDEHL�MHGH�0HQJH�6SD��� ,P�$QVFKOXVV�IDQGHQ�GLH�
6LHJHUHKUXQJ� XQG�GLH� (KUXQJ� GHU� DXIJHVWLHJHQHQ�
0DQQVFKDIWHQ�VWDWW��YRQ�GHQHQ�HV�LQ�GLHVHU�6DLVRQ�
MD�HUIUHXOLFK�YLHOH�JDE��'HQ�$QIDQJ�PDFKWHQ�GLH�

+HUUHQ� ���� GLH� EHUHLWV� DP� ���� 6HSWHPEHU� LKUH�
0HLVWHUVFKDIW� LQ�GHU�*UXSSHQOLJD�IHLHUQ�NRQQWHQ��
$P� YRUOHW]WHQ� 6SLHOZRFKHQHQGH� VFKORVVHQ� VLFK�
GLH�+HUUHQ����DQ��GLH�GDQQ�RIIL]LHOO�LKUHQ�$XIVWLHJ�
LQ� GLH� 9HUEDQGVOLJD� YHUN�QGHQ� NRQQWHQ�� 'LH� 'D�
PHQ����IROJWHQ�GHP�7UHQG��JHZDQQHQ�DP�OHW]WHQ�
6SLHOWDJ� XQG� YHUYROOVWlQGLJWHQ� GDPLW� GDV� 9HU�
EDQGVOLJD-7ULR������� ,P�$QVFKOXVV� OHJWH�GHU�9RU�
VWDQG� :�UVWFKHQ� DXI� GHQ� *ULOO� XQG� DOOH� KDWWHQ�
QRFK� YLHO� 6SD�� DQ� GLHVHP� ODXHQ� +HUEVWDEHQG���
�NK� 



ϭϯ 

 

6SRUWZDUW�(ULN�
�UHFKWV��PLW�GHQ�
6LHJHUQ�Y��OLQNV�� 

��3ODW]��)DELR�	�8WH�� 

��3ODW]��7LPR�	�6RQQ\� 

��3ODW]��(UL�	�%HUQG� 



ϭϰ 
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+�� 

3HWHU�-DKQ��%HUQG�
:LQWHU��.DL�(QJHOV�
XQG�0DUNXV�%UDFKWO 

1LFKW�GDEHL� 

5DOSK�.ORW]�XQG�
$QGUHDV�6WHLQHU 

 

 

'�� 

0LFKHOOH�:HLW]HO��-DQD�
.DPFKHQ��(ULND�%UDQGW�
XQG�6RQQ\�+HHV 

1LFKW�GDEHL� 

6LPRQH�=RHOOHU��(ONH�
/DXEHU�XQG�'RULV�
.|KOHU 

+�� 

+HLQ]�0DUDVHN�XQG�
*�QWHU�*URKV 

1LFKW�GDEHL� 

/RWKDU�5XGROSK��
0LFKDHO�6FKPROO��
/XW]�3RO]LQ����
3HWHU�+DXQROG��
+DQV�%XUNKDUGW�
XQG�7KRPDV�
*XGDFNHU�� 

'DV�9HUEDQGVOLJD-7ULR 



ϭϱ 

 



ϭϲ 

 

 

:LU� EHGDQNHQ� XQV� DXFK� GLHVHV� -DKU� ZLHGHU� EHL�
DOOHQ�6SRQVRUHQ�LQ�GLHVHU�=HLWXQJ�XQG�DXI�XQVHUHU�
+RPHSDJH� I�U� GLH� 8QWHUVW�W]XQJ� GHU� -XJHQGDU�
EHLW�GHV�7HQQLVFOXE�0HHUKRO]��:LU�ELWWHQ�XQVHUH�
0LWJOLHGHU� XP� %HU�FNVLFKWLJXQJ� GLHVHU� )LUPHQ��
*HUQH�EHJU��HQ�ZLU�DXFK�QHXH�$Q]HLJHQZHUEXQ�
JHQ� -� +LQZHLVH� ]X� GHQ� YLHOIlOWLJHQ� )|UGHUP|J�
OLFKNHLWHQ� ILQGHW� LKU�DXI�XQVHUHU�+RPHSDJH�HQW�
ZHGHU�XQWHU�Å6SRQVRULQJ´�RGHU��EHU�GHQ�/LQN� LQ�
GHU�/HLVWH�GHU�DNWXHOOHQ�:HUEHDQ]HLJHQ��1lKHUH�
,QIRUPDWLRQHQ� EHL� .ULVWLQ� +DXQROG� 7HO��
������������RGHU�GHU�*HVFKlIWVVWHOOH��V��6��� 

(LQ�KHU]OLFKHV� 'DQNHVFK|Q� DXFK� I�U� GLH� HLQJH�
JDQJHQHQ�*HOG–�XQG�6DFKVSHQGHQ�DQ� 

'U��'LHWPDU�%HFKHUW��2WWPDU�'RUQ��*LVOLQGH�
6FKXVW�XQG�%HUQG�:LQWHU—�VRZLH�+HUEHUW�%|K�
PHU��GLH�95�%DQN�%DG�2UE-*HOQKDXVHQ�H�*��
XQG�GDV�5HVWDXUDQW $P�9LDGXNW�0HHUKRO]�I�U�
GLH�IUHXQGOLFKH�8QWHUVW�W]XQJ�GHV�-XJHQG-
6RPPHUFDPSV 

8QVHU�6SHQGHQNRQWR�EHL�GHU�95�%DQN�%DG�2UE-
*HOQKDXVHQ�H*� 

,%$1��'(���������������������������%,&��*(�
12'(��*(/ 

6SRQVRULQJ�XQG�6SHQGHQ 

'HU�9RUVWDQG�Z�QVFKW�DOOHQ�0LWJOLHGHUQ�XQG�LKUHQ�)DPLOLHQ�HLQ�
IURKHV�:HLKQDFKWVIHVW��DOOHV�*XWH�XQG�*HVXQGKHLW�I�UV�1HXH�-DKU� 

6(3$-/DVWVFKULIW-(LQ]XJ�GHU�0LWJOLHGVEHLWUlJH�I�U�GDV�-DKU����������)HEUXDU����� 

0LFKDHO�6FKPROO�VLHJW�EHL�GHQ����+7+&�2SHQ 

9RP������������ELV������������IDQG�GDV����2IIHQH�
/.-7XUQLHU�GHV�+|FKVWHU�+7&�DXI�GHU�$QODJH�LQ�
)UDQNIXUW-+|FKVW�VWDWW��$OV�XQJHVHW]WHU�6SLHOHU�LQ�
HLQHP�VWDUN�EHVHW]WHQ���HU�)HOG�NRQQWH�VLFK�0L�
FKDHO�6FKPROO��OLQNV�LP�%LOG���6SLW]HQVSLHOHU�XQVH�
UHU�+���DXFK�KLHU�LQ�GHU�+HUUHQ����.RQNXUUHQ]�
GXUFKVHW]HQ�XQG�JHZLQQHQ��1DFKGHP�HU�LP�+DOEIL�
QDOH�EHUHLWV�GHQ�DQ�1XPPHU�]ZHL�JHVHW]WHQ�6SLH�
OHU�EH]ZDQJ��JHZDQQ�HU�LP�)LQDOH�VFKOLH�OLFK�DXFK�
JHJHQ�GLH�1XPPHU�HLQV�GHU�6HW]OLVWH��  �NK� 
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