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/LHEH�3IDUUEULHIOHVHU� 

,Q�XQVHUHU�3IDUUNLUFKH�LQ�%LQDELEXUJ�KDEHQ�ZLU�KHXHU�ZlKUHQG�GHU�)DVWHQ�
]HLW�HLQH�.RSLH�GHU�ZRKO�JU|�WHQ�XQG�ZXQGHUEDUVWHQ�5HOLTXLH�GHU�&KULVWHQ�
KHLW�DXVJHVWHOOW��GDV�+HLOLJH�*UDEWXFK�YRQ�7XULQ��'DV�+HLOLJH�Ä/LQQHQ³�ZLH�HV�
DXFK�JHQDQQW�ZLUG��ZLUG�VHLW��EHU�����-DKUHQ�LQ�7XULQ�DXIEHZDKUW� 
(V�LVW������P�ODQJ�XQG������P�EUHLW�XQG�]HLJW�JHQDXH�6SXUHQ�GHU�*HL�HOXQJ��
GHU�'RUQHQNU|QXQJ�XQG�GHU�.UHX]LJXQJ� 
6HLW�YLHOHQ�-DKUHQ�ZLUG�GLVNXWLHUW�XQG�JHUlWVHOW��RE�GLHVHV�7XFK�HFKW�RGHU�
HLQH�)lOVFKXQJ�LVW� 
,FK�KDEH�PLFK�VHLW�PHLQHU�6WXGLHQ]HLW�LQ�5RP�LQWHQVLY�PLW�GHP�Ä+HLOLJHQ�
/LQQHQ³�EHVFKlIWLJW��KDEH�HV�SHUV|QOLFK�JHVHKHQ�XQG�ZDU�]XWLHIVW�EHHLQ�
GUXFNW� 
,FK�P|FKWH�(XFK�KHXWH�NXU]�GLH�*HVFKLFKWH�GLHVHV�7XFKHV�GDUOHJHQ�� 
,P�-DKUH�����ZXUGHQ�GLH�3HUVHU��DOV�VLH�(GHVVD�EHODJHUWHQ��GXUFK�GLH�
VFK�W]HQGH�0DFKW�GHV�Ä$FKHLURSRLHWRQ³�GHV�ÄQLFKW�YRQ�0HQVFKHQKDQG�JH�
PDOWHQ�7XFK³�EHVFK�W]W��,P�-DKU�����OLH��GHU�E\]DQWLQLVFKH�.DLVHU�GDV�+HLOL�
JH�$QWOLW]�GDV�7XFK��GDVV�IHLQ�VlXEHUOLFK�JHIDOWHW�ZDU��QDFK�.RQVWDQWLQRSHO�
EULQJHQ� 
,P�-DKU������YHUVFKZDQG�GDV�Ä+HLOLJH�7XFK³��HV�ZXUGH�GDPDOV�YRQ�GHQ�
7HPSHOULWWHUQ�JHUDXEW�XQG�QDFK�)UDQNUHLFK�JHEUDFKW��ZR�HV������ZLHGHU�
DXIWDXFKWH�������JHODQJWH�GDV�+HLOLJH�*UDEWXFK�LQ�GLH�+lQGH�GHV�.|QLJV�
KDXVHV�YRQ�6DYR\HQ�������HUOLWW�HV�EHL�HLQHP�%UDQG�VFKZHUH�9HUEUHQQXQ�
JHQ��GLH�GDQQ�YRQ�.ORVWHUIUDXHQ�ZLHGHU�DXVJHEHVVHW�ZXUGHQ��'DV�.|QLJV�
KDXV�GHUHU�YRQ�6DYR\HQ�VFKHQNWH�LQ�VSlWHUHU�=HLW�GDV�*UDEWXFK�GHP�3DSVW� 
,P�-DKU������GXUIWH�GHU�3KRWRJUDSK��6HFRQGR�3LD��GDV�*UDEWXFK�]XP�HUV�
WHQ�0DO�IRWRJUDILHUHQ��$OV�HU�GDV�*ODV-1HJDWLY�HQWZLFNHOWH�VDK�HU��GDVV�HV�
VLFK�XP�HLQ�ZXQGHUEDUHV�%LOG�HLQHV�JHNUHX]LJWHQ�0HQVFKHQ�KDQGHOW��GHU�PLW�
'RUQHQ�JHNU|QW�ZDU�XQG�GHXWOLFKH�*HLVHOZXQGHQ�DXIZLHV� 

:LH�DEHU�HQWVWDQG�GLHVHV�+HLOLJH�$EELOG�XQVH�
UHV�+HUUQ�-HVXV�&KULVWXV�DXI�GHP�7XFK� 
%LV�YRU�NXU]HP�PHLQWH�PDQ��HV�ZlUH�YLHOOHLFKW�
GXUFK�6FKZHL��XQG�$ORH�HQWVWDQGHQ��(V�EH�
JDQQ�GDV�JUR�H�5lWVHOUDWHQ�GHU�:LVVHQVFKDIW��
3DSVW�-RKDQQHV�3DXO�,,��HUODXEWH�HLQHQ�)DGHQ�
DQ�GHU�)X�ZXQGH�]X�HQWQHKPHQ��XQG�PDQ�
VWHOOWH�IHVW��GDVV�GLHVHU�)DGHQ�QLFKW�PLW�%OXW�
GXUFKWUlQNW�ZDU��VRQGHUQ�LQQHQ�JDQ]�UHLQ�ZDU��
'LH�$EGU�FNH�GHV�*HNUHX]LJWHQ�VWDPPHQ�DOVR�
QLFKW�YRQ�FKHPLVFK�O|VEDUHQ�)DUE-�RGHU�%OXW�
VSXUHQ��)RUVFKHU�VWHOOWHQ�IHVW��GDV�GDV�+HLOLJH�
$EELOG�GXUFK�6WUDKOXQJ��GXUFK�IUHLZHUGHQ�HLQHU�



XQJHKHXUHQ�(QHUJLH�HQWVWDQG��'LH�)RUVFKXQJ�VWHOOWH�IHVW��GD��HV�HLQ�6WUDK�
OHQEOLW]�YRQ�HWZD���������6HNXQGHQ�JHZHVHQ�ZDU��'DV�ZDU�GLH�+HLOLJH�$XIHU�
VWHKXQJ�&KULVWL� 
/LHEH�3IDUUEULHIOHVHU��'XUFK�PHLQHQ�)UHXQG�GHQ�$SRVWROLVFKHQ�1XQWLXV��'U��
+DQV�6FKZHPPHU��GHU�GHQ�3DSVW�-RKDQQHV�3DXO�,,��QDFK�7XULQ�]XP�+HLOLJHQ�
*UDEWXFK�JHOHLWHWH��EHNDP�LFK�HLQH�.RSLH�GLHVHV�ZXQGHUEDUHQ�=HXJQLVVHV�
-HVX�&KULVWL� 

3DSVW�-RKDQQHV�3DXO�,,��GHU�ODQJH�YRU�GLHVHP�+HLOLJHQ�7XFK�EHWHWH�XQG�HV�
ODQJH�XQG�LQWHQVLY�EHWUDFKWHWH��VDJWH�GDPDOV� 
 

Ä'DV�+HLOLJH�/LQQHQ�PLW�GHP�$EELOG�GHV�*HNUHX]LJWHQ�-HVXV�&KULVWXV� 
KDW�PLFK�]XWLHIVW�EHZHJW�XQG�]XJOHLFK�WUDXULJ�JHPDFKW� 

(V�LVW�HLQH�5HOLTXLH��VR�XQJHZ|KQOLFK�XQG�VR�P\VWHUL|V��HLQ�HLQ]LJDUWLJHV 
=HXJQLV�I�U�-HVXV�&KULVWXV� 

(LQ�VWXPPHV�XQG�VRJOHLFK�YLHOVDJHQGHV�6W�FN�/HLQHQ� 
,FK�ELQ�GHU�IHVWHQ�hEHU]HXJXQJ��HQWZHGHU�HV�LVW�GLH�SHUIHNWHVWH 

XQG�LQWHOOLJHQWHVWH�)lOVFKXQJ�GLH�HV�MH�JDE�RGHU�DEHU�HV�LVW�GLH�NRVWEDUVWH 
XQG�DXWKHQWLVFKVWH�5HOLTXLH�YRQ�-HVXV�&KULVWXV� 

(V�JLEW�QXU�GLHVH�]ZHL�0|JOLFKNHLWHQ��GD]ZLVFKHQ�JLEW�HV�QLFKWV� 
:DV�HV�DXFK�LPPHU�I�U�GHQ�HLQ]HOQHQ�*OlXELJHQ�LVW� 

GDV�PX��MHGHU�I�U�VLFK�HQWVFKHLGHQ� 
'RFK�PHLQ�*ODXEH�VDJW�PLU��LFK�VHKH�QDFK�-DKUWDXVHQGHQ 

,Q�GDV�ZDKUH�–�QLFKW�YRQ�0HQVFKHQKDQG�JHPDOWH�–�$QWOLW]�-HVX�&KULVWL�³�����������������������������������������������������������������������������
        3DSVW�-RKDQQHV�3DXO�,,� 

 

/LHEH�3IDUUEULHIOHVHU��NRPPHQ�6LH�LQ�GHQ�NRPPHQGHQ�:RFKHQ�KLHUKHU�LQ�GLH�
.LUFKH��EHWUDFKWHQ�VLH�VWLOO�XQG�GHP�WLJ�GDV�+HLOLJH�/LQQHQ�DP�+RFKDOWDU� 

8QG�YRU�DOOHQ�EOLFNHQ�VLH�LQ�GDV�ZXQGHUEDUH�$QWOLW]�-HVX�&KULVWL� 
 

(LQH�JHVHJQHWH�)DVWHQ]HLW�Z�QVFKW�(XFK 



���62117$*�,0�-$+5(6.5(,6� 
6DPVWDJ��������� +O��$OH[DQGHU 
 ������8KU� 5RVHQNUDQ]  
 ������8KU� 9RUDEHQGPHVVH 
 )UDXHQVDWWOLQJ� �$QJHOD�=HWWO�I����&RXVLQ�0D[�0DLHU���0*��0DULHOH�6WURK�

PHLHU�I����(KHPDQQ�$QGUHDV�]XP�6WJG�� 

6RQQWDJ��������� +O��*DEULHO 
 �����8KU� KO��0HVVH 
 $LFK� �)DP��*RU]DZVNL�I����+HUEHUW�*RU]DZVNL�XQG�$QJHK|ULJH� 
 �����8KU� KO��0HVVH     �  0R 
 %LQDELEXUJ� �3IDUUJRWWHVGLHQVW���0*��)DP��%HUQKDUG�1LHGHUPHLHU�I����

0XWWHU�5RVD�1LHGHUPHLHU���0*��)UDQ]�2EHUPHLHU�I����%UX�
GHU�+DQV�PLW�)UDX�$QQHPDULH� 

0LWWZRFK��������� $VFKHUPLWWZRFK�-�%HJLQQ�GHU�)DVWHQ]HLW 
 
 )�U�XQV�&KULVWHQ�LVW�GDV�$VFKHNUHX] 
 GDV�lX�HUH�=HLFKHQ�GDI�U� � 
 GDVV�HV�XQV�HUQVW�LVW 
 QDFK�GHQ�:HLVXQJHQ�*RWWHV�]X�OHEHQ� 
 

 ������8KU� KO��0HVVH�PLW�$XIOHJXQJ�GHV�
$VFKHNUHX]HV 

 $LFK� �0DULD�6HLVHQEHUJHU�I����9DWHU� 
 ������8KU� KO��0HVVH�PLW�$XIOHJXQJ�GHV�$VFKHNUHX]HV  0R 
 %LQDELEXUJ� �5HVL�%UDXQHU�I����(KHPDQQ�+DQV���0*��5HVL�(FNHU�I����

$OIUHG�.DUO� 

'RQQHUVWDJ��������� 6HO��/LEHUDW�:HL��XQG�*HIlKUWHQ 
 ������8KU� KO��0HVVH 
 )UDXHQVDWWOLQJ� �)ULHGD�+XEHU�I����1DFKEDUQ�'LRQ\V�+DXVEHUJHU���0*��

)DP��*HUWUDXG�6HLVHQEHUJHU�I����0XWWHU� 



'ƌĂĮŬĞŶ͗�WĨĂƌƌďƌŝĞĨ�-^ĞƌǀŝĐĞ�ƵŶĚ�/ŵĂŐĞ 

)UHLWDJ��������� +O��.DVLPLU 
 �����8KU� KO��0HVVH�HQWIlOOW 
 %LQDELEXUJ�  

���)$67(162117$*� 
6DPVWDJ��������� +O��2OLYLD� 
 ������8KU� 9RUDEHQGPHVVH 
 7UHLGONRIHQ� �3IDUUJRWWHVGLHQVW���0*��$GROI�XQG�.DWKDULQD�+LO]�

QDFK�0HLQXQJ���0*��)DP��0DUJRW�6FKZHLJHU�I����0D�
PD�$QQHOLHVH�+LFNHU� 

6RQQWDJ��������� +O��)HOL]LWDV 
 �����8KU� KO��0HVVH      /W 
 %LQDELEXUJ� �*HVFKZLVWHU�2EHUPHLHU�I����0XWWHU�$QQD�0DULD���0*��

)DP��6FKHLGKDPPHU�I����*HRUJ�=HOJHU� 
 �����8KU� )DPLOLHQJRWWHVGLHQVW 
 $LFK� �2WWR�(JJHUEDXHU�I����$OIRQV��3DXO�XQG�.DUROLQD�%HW] 
 ������8KU� .UHX]ZHJ 
 $LFK� PLW�)UDXHQEXQG 
 

'LHQVWDJ��������� +O��-RKDQQHV�YRQ�*RWW 
 ������8KU� KO��0HVVH 
 %LQDELEXUJ� �%HUQKDUG�7UXPPHU�I����(OWHUQ���0*��)DP��6LHJIULHG�

0DOOHU�I����0XWWHU�XQG�2PD� 

0LWWZRFK��������� +O��)UDQ]LVND�YRQ�5RP 
 ������8KU� KO��0HVVH 
 $LFK� �0DULD�:HQ]O�I����(OWHUQ�XQG�*HVFKZLVWHU� 
 ������8KU� KO��0HVVH 
 7UHLGONRIHQ� �+DQQHUO�6FKZHLEHUHU�I����6FKZLHJHUHOWHUQ�/XGZLJ�

XQG�7KHUHVH�6FKZHLEHUHU���0*��)DP��0RVHU�I������
/RUHQ]�6FKHLGKDPPHU� 

'RQQHUVWDJ���������+O��0DNDULRV�,��YRQ�-HVXVDOHP��%LVFKRI 
 ������8KU� KO��0HVVH 
 )UDXHQVDWWOLQJ� �)DP��0LFKDHO�+RO]QHU�I����9DWHU��6FKZLHJHUYDWHU�XQG�

2SD�5XGROI���0*��$QGUHDV�XQG�0DUNXV�:LPPHU�I����
(OWHUQ� 

)UHLWDJ��������� +O��6RSKURQLXV�,��3DWULDUFK�Y��-HUXVDOHP 
 ������8KU� .UHX]ZHJ 
 %LQDELEXUJ� PLW�+U��3IDUUHU 



���)$67(162117$*-.2//(.7(�)h5�',(�&$5,7$6� 
6DPVWDJ��������� +O��,QQR]HQ]�,���3DSVW 
 ������8KU� 9RUDEHQGPHVVH     $E 
 %LQDELEXUJ� �)):�5RWKHQZ|UWK�I����0LWJOLHGHU���0*��*HVFKZLVWHU�

7KXP�I����$QQD�XQG�)UDQ]�)D�EHQGHU� 

6RQQWDJ��������� 6HO��-XGLWK��bEW��YRQ�5LQJHOKHLP 
 �����8KU� KO��0HVVH 
 )UDXHQVDWWOLQJ� �3IDUUJRWWHVGLHQVW���0*��)ULHGD�+XEHU�I����*UR�HO�

WHUQ���0*��-RVHID�+RIVWHWWHU�I����(OWHUQ�XQG�6FKZLH�
JHUHOWHUQ� 

 �����8KU� KO��0HVVH 
 $LFK� �+DQV�7KDOHU�I����(KHIUDX�)LQH���0*��5HVL�6|OO�I����

6FKZHVWHU�)LQQL�7KDOHU�]XP�*HEXUWVWDJ� 

'LHQVWDJ��������� +O��.OHPHQV�0DULD�+RIEDXHU 
 ������8KU� KO��0HVVH 
 %LQDELEXUJ� �)DP��%R[KDPPHU�I����9DWHU�XQG�*UR�YDWHU�%HQQR�

5HLWHU���0*��)DP��:LSSHQEHFN�I����1DFKEDUVFKDIW� 

0LWWZRFK��������� +O��+HULEHUW��(U]ELVFKRI�YRQ�.|OQ 
 ������8KU� KO��0HVVH 
 $LFK� �)DP��%HW]�I�U�GLH�DUPHQ�6HHOHQ� 
 ������8KU� KO��0HVVH 
 7UHLGONRIHQ� �)DP��0DUJRW�6FKZHLJHU�I����3DSD�0D[�+LFNHU���0*��

)DP��=HOJHU�I����(OWHUQ��(QNHO�XQG�9HUZDQGWVFKDIW� 

'RQQHUVWDJ��������� +O��*HUWUXG�XQG�+O��3DWULFN 
 ������8KU� .UHX]ZHJ 
 )UDXHQVDWWOLQJ� PLW�+U��3IDUUHU 

)UHLWDJ��������� +O��&\ULOO�YRQ�-HUXVDOHP 
 �����8KU� KO��0HVVH 
 %LQDELEXUJ� �)DP��$ORLV�/HLWO�I����9HUZDQGWH�XQG�%HNDQQWH���)DP��

+LOGHJDUG�+RFKKRO]HU�I����*DEULHOH�6LPPHO�XQG�-RVHI�
7KDQQHU�� 

���)$67(162117$*� 
6DPVWDJ��������� +/��-26() 
 ������8KU� 9RUDEHQGPHVVH 
 7UHLGONRIHQ� �6WHIDQ�*DQJNRIQHU�I����9DWHU�-RVHI�*DQJNRIQHU���

0*��+DQQHUO�6FKZHLEHUHU�I����(KHPDQQ�-RVHI� 

&DULWDVVDPPOXQJ�� 
 

'D�LQ�GHQ�3IDUUHLHQ�NHLQH�+DXVVDPPOXQJHQ�PHKU�VWDWWILQGHQ��N|QQHQ�GLH�
6SHQGHQ�EHL�GHQ�.ROOHNWHQ�DQ�GHQ�JHQDQQWHQ� 
7DJHQ�DEJHJHEHQ�ZHUGHQ��RGHU�LQ�GHU�6DNULVWHL�3IDUUE�UR�� 
6SHQGHQW�WHQ�OLHJHQ�LP�6FKULIWHQVWDQG�DXI� 



6RQQWDJ��������� +O��,UPJDUG��.DLVHULQ 
 �����8KU� KO��0HVVH    0VS 
 %LQDELEXUJ� �1LSKD�1LHGHUPHLHU�PLW�.LQGHU�I����6FKZLHJHUPXWWHU�

XQG�2PD�5RVD�1LHGHUPHLHU���0*��*HRUJ�:|OIO�I����
6FKZDJHU�$QWRQ�*HOWLQJHU� 

 �����8KU� KO��0HVVH 
 $LFK� �3IDUUJRWWHVGLHQVW���0*��*HVFKZLVWHU�I����6FKZHVWHU�

0DULDQQH�(LVHU� 
 ������8KU� .UHX]ZHJ 
 $LFK� PLW�+U��3IDUUHU 



'LHQVWDJ��������� 6HO��&OHPHQV�$XJXVW 
 ������8KU� KO��0HVVH 
 %LQDELEXUJ� �%HUQKDUG�7UXPPHU�I����7DQWH�5HVL�6FKQHLGHU���0*��

+HUPLQH�+LUVFKEHUJHU�I����6FKZlJHULQ�-XOLDQH�1LHGHU�
PHLHU� 

0LWWZRFK��������� +O��7XULELR�YRQ�0RQJURYHMR 
 ������8KU� KO��0HVVH 
 $LFK� �5LWD�*UXEZLQNOHU�I����(KHPDQQ��(OWHUQ�XQG�6FKZLH�

JHUHOWHUQ� 
 ������8KU� .UHX]ZHJ� 
 7UHLGONRIHQ� PLW�+U��3IDUUHU 

'RQQHUVWDJ��������� +O��.DWKDULQD�Y��6FKZHGHQ 
 ������8KU� .UHX]ZHJ� 
 $LFK� I�U�.LQGHU 
 
 ������8KU� KO��0HVVH 
 )UDXHQVDWWOLQJ� �-RQDQQHV�X��7KHUHVD�%UDQGPHLHU�I����2SDV�-RVHI�

%UDQGPHLHU�X��$QGUHDV�6WURKPHLHU���0*��7UlJHU�I����
)UDQ]�:HLQGO� 

)UHLWDJ��������� 9(5.h1',*81*�'(6�+(551 
 �����8KU� KO��0HVVH 
 %LQDELEXUJ� �)UDXHQ-�XQG�0�WWHUYHUHLQ�I����0LWJOLHG�$QQHPDULH�

2EHUPHLHU���0*��-RKDQQD�6FKHLGKDPPHU�I����+HGZLJ�
/HLWQHU� 

 ������8KU .UHX]ZHJ� 
 %LQDELEXUJ PLW�GHP�)UDXHQ-�XQG�0�WWHUYHUHLQ 

2VWHUIHXHU�-�/DVVHQ�6LH�,KUH�6RUJHQ�ORV 
 

:lKUHQG�GHU�)DVWHQ]HLW�N|QQHQ�6LH�VLFK�YRQ�,KUHQ�bQJVWHQ��6RUJHQ�XQG�1|WH�
LQ�GHQ�3IDUUNLUFKHQ�$LFK�XQG�%LQDELEXUJ�ÄEHIUHLHQ³��'LHVH�ZHUGHQ�GDQQ�$QRQ\P�
LP�2VWHUIHXHU�YHUEUDQQW�XQG�ÄORVJHODVVHQ³��1lKHUHV�GD]X�LQ�GHQ�.LUFKHQ� 

(LQODGXQJ�]XP�7DJ�GHU�(KHMXELODUH�-�'DQN�I�U����������������XQG�PHKU�(KHMDKUH 

DP�6RQQWDJ������-XQL������RGHU 

DP�6RQQWDJ������-XQL������LP�'RP�]X�5HJHQVEXUJ 

������8KU�3217,),.$/*277(6',(167�LP�'RP�PLW�
+ZVW��+HUUQ�%LVFKRI�'U��5XGROI�9RUGHUKRO]HU 

$QPHOGXQJ�ELV�����$SULO������EHL�GHU�)DFKVWHOOH�(KH�XQG�)DPLOLH 



 5DWHI�FKVH�DXIJHSDVVW� 

$P������������ILQGHW�ZLHGHU�GHU�4XL]DEHQG�GHU�6FK��
OHUODQGMXJHQG�$LFK�LP�3IDUUKHLP�LQ�$LFK�VWDWW��%HLP�4XL]�
N|QQHQ�7HDPV�DXV�ELV�]X�VHFKV�3HUVRQHQ�JHJHQHLQDQ�
GHU�DQWUHWHQ�XQG�WROOH�3UHLVH�JHZLQQHQ��'LH�6WDUWJHE�KU�
EHWUlJW���¼�SUR�3HUVRQ��'HU�(LQODVV�EHJLQQW�DE�������
8KU��)�U�*HWUlQNH�XQG�ZDUPH�6QDFNV�LVW�QDW�UOLFK�DXFK�JHVRUJW�� ������
$XI�,KU�.RPPHQ�IUHXW�VLFK�GLH�6FK�OHUODQGMXJHQG�$LFK�� 
(V�JHOWHQ�GLH�DNWXHOOHQ�&RURQD-6FKXW]PD�QDKPHQ� 



���)$67(162117$*�-�/$(7$5(� 
6DPVWDJ��������� +O��/LXGJHU 
 ������8KU� 5RVHQNUDQ] 
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