
ϭϲ 

 

 

 

 

 

ZĂŝĨĨĞŝƐĞŶƐƚƌĂƐƐĞ�Ϯ͕�ϮϰϮϭϰ�^ĐŚŝŶŬĞů��� dĞů͘ ͗�Ϭϰϯϰϲ-�ϱϭ�ϬϮ���� &Ăǆ͗�ϯϲ�ϵϴ�ϯϯ 

�����ǁǁǁ͘ŬŽƌŶŬƌĂĨƚ-ƐĐŚŝŶŬĞů͘ĚĞ������� DŽďŝů ͗�Ϭϭϱϳ-�Ϭϯ�Ϭϭ�ϬϮ�ϱϯ 

:LU�EHJLQQHQ�XQVHUH�%HWULHEVIHULHQ����� 
PLW�GHU�HUVWHQ�6FKXOIHULHQZRFKH��� 

6DPVWDJ����-XQL�–�OHW]WHU�9HUNDXIVWDJ 
'LHQVWDJ����-XOL�-�HUVWHU�9HUNDXIVWDJ� 

6FKRQ����-DKUH�UHJLRQDOH�%LR-%DFNZDUHQ�DXV�6FKLQNHO�� 
:HLWHU�JHKW�V�PLW�QHXHP�%lFNHUPHLVWHU�� 

:LU�Z�QVFKHQ�DOOHQ�HLQH�OHEHQGLJH�6RPPHU]HLW� 
 

� 

 

Wat löpt in Schinkel 

-XQL���� 

ϯϬ͘�:ĂŚƌŐĂŶŐ������ϭϱ͘Ϭϲ͘�-�ϭϱ͘Ϭϴ͘ϮϬϭϵ����� 

-XOL�� 

6R �� ����� *RWWHVGLHQVW .LUFKH 

0L ��� ����� .LQGHUFKRU�3LW�0DLHU 0¸KO 

'R ��� ����� 6LW]XQJ�)LQDQ]DXVVFKXVV 5HGGHUNURJ 

6D ��� 
����� '5.�)DKUUDGWRXU�PLW�DQVFKO��*ULOOHQ 7UHIIS��3DUNSO��.LUFKH 

  -XJHQGIX¡EDOOWXUQLHU 6SRUWSODW] 

6R �� ����� *RWWHVGLHQVW .LUFKH�*WWRUI 

0R ��� ����� &'8�$XVIDKUW��.LHOHU�:RFKH��   

0L ��� 
����� 0LVVLRQVNUHLV 3IDUUVFKHXQH 

����� .LQGHUFKRU�3LW�0DLHU 0¸KO 

'R ��� 
����� 5DXVVFKPLVV�GHU�д6FKXOLVв���.L7D .L7D 

����� 6LW]XQJ�*HPHLQGHYHUWUHWXQJ 5HGGHUNURJ 

6D ��� 
����� )DKUUDGWRXU�$OWKHUUHQJHPHLQVFKDIW 7UHII��5HGGHUNURJ 

����� )UDQ]-.UXVH-*HG¦FKVWQLVW��$OWKHUUHQ 6SRUWSODW] 

6R ����
�� 

����� *RWWHVGLHQVW .LUFKH�*HWWRUI 

����� -DKUHVKDXSWYHUV��-XJHQGI¸UGHUNUHLV =HOW�DQ�GHU�6FKXOH 

���-��� .L7D�JHVFKORVVHQ   

���-��� .LGV-&DPS����)&�6FKLQNHO 6SRUWSODW] 

0L ��� 
����� '5.�6SLHOHQDFKPLWWDJ )HXHUZHKU 

����� .LQGHUFKRU�3LW�0DLHU 0¸KO 

)U ��� ����� +DOOHQ-%LQJR +*+ 

6R ��� ����� *RWWHVGLHQVW .LUFKH�*HWWRUI 

0L ��� ����� 0LVVLRQVNUHLV 3IDUUVFKHXQH 

6R ��� ����� *RWWHVGLHQVW .LUFKH�*HWWRUI 

6R ���� ����� *RWWHVGLHQVW .LUFKH�*HWWRUI 

0L ��� ����� 0LVVLRQVNUHLV 3IDUUVFKHXQH 

6R ��� ����� *RWWHVGLHQVW .LUFKH�*HWWRUI 



Ϯ 

 

/ŵƉƌĞƐƐƵŵ�ͣtĂƚ�ůƂƉƚ�ŝŶ�^ĐŚŝŶŬĞů͗͞ 

ZĞĚĂŬƚŝŽŶ͗  hǁĞ�ǀŽŶ��ŚůĨƚĞŶ͕� ZĂŝĨĨĞŝƐĞŶƐƚƌ͘�ϯϳ͕� ϮϰϮϭϰ�^ĐŚŝŶŬĞů�  
   (͗�Ϭϰϯϰϲ-ϲϴϵϯ͕� ĞDĂŝů͗�ĂŚůĨƚĞŶ-ǀŽŶ-ƐĐŚŝŶŬĞůΛǁĞď͘ĚĞ�  

   sĞƌĂŶƚǁŽƌƚůŝĐŚ�ƐŝŶĚ�ĚŝĞ�ŐĞŶĂŶŶƚĞŶ��ƵƚŽƌŝŶŶĞŶ�ƵŶĚ��ƵƚŽƌĞŶ͘ 

�ƌƵĐŬ͗  �ŝŐĞŶĚƌƵĐŬ 

sĞƌƚĞŝůƵŶŐƐŐĞďŝĞƚ͗ <ŽƐƚĞŶůŽƐĞ�sĞƌƚĞŝůƵŶŐ�ŝŶ�^ĐŚŝŶŬĞů�;'ĞƐĂŵƚĂƵĨůĂŐĞ�ϰϯϬ�^ƚƺĐŬͿ 

�ƌƐĐŚĞŝŶĞŶ͗�  �ŵ�ϭϱ͘�ŝŶ�ĚĞŶ�ŐĞƌĂĚĞŶ�DŽŶĂƚĞŶ�ĚĞƐ�:ĂŚƌĞƐ 

�ŶǌĞŝŐĞŶŬŽƐƚĞŶ͗� -�<ŽŵŵĞƌǌŝĞůů͗�;'ĂŶǌĞ�^ĞŝƚĞ�^t�ϮϬ͕-�Φ͕�ŚĂůďĞ�^ĞŝƚĞ�^t�ϭϬ͕-�ΦͿ 

   -�/ŵ�ƂĨĨĞŶƚůŝĐŚĞŶ�/ŶƚĞƌĞƐƐĞ͗��;ŝ͘Ě͘Z͘�ŬŽƐƚĞŶĨƌĞŝͿ 

   -�WƌŝǀĂƚĞ�<ůĞŝŶĂŶǌĞŝŐĞŶ�ƐŝŶĚ�ŬŽƐƚĞŶůŽƐ 

$XJXVW���� 

6R ��� ����� *RWWHVGLHQVW .LUFKH�*HWWRUI 

0L ��� ����� '5.�6SLHOHQDFKPLWWDJ )HXHUZHKU 

)U ���   ���)&�6FKLQNHO�6WLIWXQJVIHVW 6SRUWSODW] 

6R ��� ����� *RWWHVGLHQVW .LUFKH�*HWWRUI 

0L ��� 

����� (LQVFKXOXQJVJRWWHVGLHQVW .LUFKH 

  (LQVFKXOXQJ 6FKXOH 

����� .LQGHUFKRU�3LW�0DLHU 0¸KO 

ϭϱ 

 



ϭϰ 

 

ϯ 

 
<ŽŶƚĂŬƚ͗�tƵƌǌĞůŚŽĨ�ĚĞƌ�'ĞŵĞŝŶƐĐŚĂĨƚ�^ĐŚŝŶŬĞů͕��ŽǎĞŶĂ�<ůŝŵŽǀĂ�ƵŶĚ��ŝĞƚĞƌ�WĂŶͲ
ƐĞŐƌĂƵ͕�'Ăďŝ�WĂŶƐĞŐƌĂƵ͕��ĐŬƌĞĚĚĞƌ�ϴ͕�ϮϰϮϭϰ�^ĐŚŝŶŬĞů͕�dĞůĞĨŽŶ�;ϬϭϳϯͿ�Ϯϰ�ϯϯ�ϳϳϴ�
;'Ăďŝ�WĂŶƐĞŐƌĂƵͿ 
 

ͣ�ŝŽ�н�ƌĞŐŝŽŶĂů�н�ŐĞŵĞŝŶƐĐŚĂĨƚůŝĐŚ͗͞� 
tƵƌǌĞůŚŽĨ�ĚĞƌ�'ĞŵĞŝŶƐĐŚĂĨƚ�^ĐŚŝŶŬĞů�ůćĚƚ�ĞŝŶ�ǌƵŵ�,ŽĨĨĞƐƚ 

 

tĞƌ�ĚŝĞ�ͣďĞƐŽŶĚĞƌĞ��ƌƚ�ĚĞƐ�'ĞŵƺƐĞďĂƵƐ͞�ŬĞŶŶĞŶůĞƌŶĞŶ͕�ĚŝĞ�ůĞĐŬĞƌĞŶ��ƌǌĞƵŐͲ
ŶŝƐƐĞ�ŐĞŶŝĞƘĞŶ�ƵŶĚ�ǌƵĚĞŵ�ĞŝŶĞŶ�ƐƉĂŶŶĞŶĚĞŶ�dĂŐ�ĞƌůĞďĞŶ�ŵƂĐŚƚĞ͕�ŝƐƚ�ŚĞƌǌůŝĐŚ�
ǌƵŵ�ϭϴ͘��ƵŐƵƐƚ�ǌǁŝƐĐŚĞŶ�ϭϭ�ƵŶĚ�ϭϳ�hŚƌ�ĂƵĨ�ĚĞŶ�tƵƌǌĞůŚŽĨ�ĚĞƌ�'ĞŵĞŝŶƐĐŚĂĨƚ�
^ĐŚŝŶŬĞů�ŝŵ��ĐŬƌĞĚĚĞƌ�ϴ͕�ϮϰϮϭϰ�^ĐŚŝŶŬĞů�;KƌƚƐƚĞŝů�^ĐŚŝŶŬĞůĞƌŚƺƚƚĞŶͿ�ĞŝŶŐĞůĂĚĞŶ͘� 
 

�Ğƌ�tƵƌǌĞůŚŽĨ�ŝƐƚ�ŝŶ�ǀŝĞůĞƌůĞŝ�,ŝŶƐŝĐŚƚ�ĞŝŶ��ŝŽůĂŶĚ-'ĞŵƺƐĞďĂƵďĞƚƌŝĞď�ĚĞƌ�ďĞƐŽŶͲ
ĚĞƌĞŶ��ƌƚ͘��ĂƐ�ďĞŐŝŶŶƚ�ƐĐŚŽŶ�ďĞŝ�ĚĞƌ��ŝŐĞŶƚƺŵĞƌƐĐŚĂĨƚ�ĚĞƌ�&ůćĐŚĞŶ͘�/ŵ��Ɖƌŝů�
ϭϵϴϲ�ĨĂŶĚ�ƐŝĐŚ�ĞŝŶĞ�'ƌƵƉƉĞ�ǀŽŶ�ϯϬ��ŶƚĞŝůƐĞŝŐŶĞƌŶ�;ϲϬ�ďŝƐ�ϳϬ�WĞƌƐŽŶĞŶͿ�ǌƵƐĂŵͲ
ŵĞŶ͕�Ƶŵ�ĞŝŶĞ��ĐŬĞƌĨůćĐŚĞ�ǀŽŶ�ŐƵƚ�ǀŝĞƌ�,ĞŬƚĂƌ�ǌƵ�ĞƌǁĞƌďĞŶ͕�ĚŝĞ�ǌǁĂƌ�ŶŽĐŚ�ŬŽŶͲ
ǀĞŶƚŝŽŶĞůů�ďĞǁŝƌƚƐĐŚĂĨƚĞƚ�ǁƵƌĚĞ͕�ĂďĞƌ�ƂŬŽůŽŐŝƐĐŚ�ƐĞŚƌ�ǁĞƌƚǀŽůů�ǁĂƌ͗�ŬůĞŝŶ�ƉĂƌǌĞůͲ
ůŝĞƌƚ͕�ǀŽŶ�<ŶŝĐŬƐ�ƵŵŐĞďĞŶ�ƵŶĚ�ĚƵƌĐŚǌŽŐĞŶ͘�tĞŝƚĞƌĞ�<ŶŝĐŬƐ�ƵŶĚ�ǌĂŚůƌĞŝĐŚĞ�tĂƐͲ
ƐĞƌĨůćĐŚĞŶ�ǁƵƌĚĞŶ�ĂŶŐĞůĞŐƚ͘��ŝĞů�ǁĂƌ͕� 

ĚŝĞ�ƂŬŽůŽŐŝƐĐŚĞ�YƵĂůŝƚćƚ�ĚĞƌ�&ůćĐŚĞ�ǌƵ�ďĞǁĂŚƌĞŶ�ƵŶĚ�ǁĞŝƚĞƌǌƵĞŶƚǁŝĐŬĞůŶ͕� 
ƂŬŽůŽŐŝƐĐŚĞŶ�ƐƚĂƚƚ�ŬŽŶǀĞŶƚŝŽŶĞůůĞŶ�>ĂŶĚďĂƵ�ĂƵĨ�ĚĞƌ�&ůćĐŚĞ�ǌƵ�ďĞƚƌĞŝďĞŶ� 
ƵŶĚ��ƌďĞŝƚƐƉůćƚǌĞ�ǌƵ�ƐĐŚĂĨĨĞŶ͘� 

�ƵƌĐŚ��ƵƉĂĐŚƚƵŶŐ�ŝŵ�:ĂŚƌ�ϮϬϬϵ�ǀĞƌĨƺŐƚ�ĚĞƌ�tƵƌǌĞůŚŽĨ�ŚĞƵƚĞ�ƺďĞƌ�ĞŝŶĞ�'ĞƐĂŵƚͲ
ĂŶďĂƵĨůćĐŚĞ�ǀŽŶ�ǌĞŚŶ�,ĞŬƚĂƌ͘ 
^Ğŝƚ�ϭϵϴϳ�ǁŝƌĚ�ĚŝĞ�&ůćĐŚĞ�ǀŽŶ��ŝĞƚĞƌ�WĂŶƐĞŐƌĂƵ�ĂůƐ��ŝŽůĂŶĚ-�ĞƚƌŝĞď�ŝŵ�sŽůůĞƌǁĞƌď�
ďĞǁŝƌƚƐĐŚĂĨƚĞƚ͘�ϮϬϬϯ�ŬĂŵ�'Ăďŝ�WĂŶƐĞŐƌĂƵ�ŐůĞŝĐŚďĞƌĞĐŚƚŝŐƚ�ŝŶ�ĚĞŶ��ĞƚƌŝĞď͕�ƵŶĚ�
ƐĞŝƚ�ϮϬϭϯ�ǁŝƌĚ�ĚŝĞ�ŐĞŵĞŝŶƐĂŵĞ��ƌďĞŝƚ�ĂƵĐŚ�ŵŝƚ�ǀŽŶ��ŽǎŬĂ�<ůŝŵŽǀĂ�ǀĞƌĂŶƚǁŽƌƚĞƚ͘�
/ŶƐŐĞƐĂŵƚ�ƐŝŶĚ�ŵŝƚƚůĞƌǁĞŝůĞ�ĐĂ͘�ϭϱ�DĞŶƐĐŚĞŶ�ŝŶ�dĞŝů-�ŽĚĞƌ�sŽůůǌĞŝƚ�ŽĚĞƌ�ĂůƐ��ƵƐͲ
ǌƵďŝůĚĞŶĚĞ�ŝŶ�ĚĞŵ��ĞƚƌŝĞď�ďĞƐĐŚćĨƚŝŐƚ͘ 

(LQ�HWZDV�DQGHUHV�9HUVWlQGQLV�YRQ�:LUWVFKDIW 

'ƌƵŶĚŝĚĞĞ�ĚĞƐ�WƌŽũĞŬƚƐ�ǁĂƌ͕�ĚŝĞƐĞƐ�^ƚƺĐŬ�>ĂŶĚ�ĚĞŶ�ƂŬŽŶŽŵŝƐĐŚĞŶ�sĞƌǁĞƌƚƵŶŐƐͲ
ƉƌŽǌĞƐƐĞŶ�ǌƵ�ĞŶƚǌŝĞŚĞŶ�ƵŶĚ�ĚĂŵŝƚ�ĚŝĞ�DƂŐůŝĐŚŬĞŝƚ�ĞŝŶĞƌ�ŶĂƚƵƌŶĂŚĞŶ�ƵŶĚ�ŶĂƚƵƌͲ
ǀĞƌƚƌćŐůŝĐŚĞŶ��ƌǌĞƵŐƵŶŐ�ǀŽŶ�>ĞďĞŶƐŵŝƚƚĞůŶ�ǌƵ�ƐĐŚĂĨĨĞŶ͘�DĂŶ�ǁŽůůƚĞ�ŚĞƌĂƵƐĨŝŶͲ
ĚĞŶ�ƵŶĚ�ĂƵƐƉƌŽďŝĞƌĞŶ͗�/Ɛƚ�ĞƐ�ĚĞƌ�ĞŝŶǌŝŐĞ��ǁĞĐŬ�ǀŽŶ�'ĞůĚ͕�ƐŝĐŚ�ĚƵƌĐŚ�sĞƌǌŝŶƐƵŶŐ�
ƐĞůďƐƚ�ǌƵ�ǀĞƌŵĞŚƌĞŶ͕�ŽĚĞƌ�ŬĂŶŶ�'ĞůĚ�ĂƵĐŚ�^/EE�ŵĂĐŚĞŶ�ƵŶĚ�ĞƚǁĂƐ�<ŽŶŬƌĞƚĞƐ�ŝŶ�
�ĞǁĞŐƵŶŐ�ďƌŝŶŐĞŶ͍�EĂĐŚ�ŐƵƚ�ϯϬ�:ĂŚƌĞŶ��ĐŬĞƌďĂƵ�ŝƐƚ�ĚŝĞ�&ƌĂŐĞ�ĞƌĨŽůŐƌĞŝĐŚ�ŐĞͲ
Ŭůćƌƚ͗��ĂƐ�<ŽŶǌĞƉƚ�ĨƵŶŬƚŝŽŶŝĞƌƚ͊� 
 



ϰ 

 
%RGHQSIOHJH�VWDWW�3IODQ]HQG�QJXQJ�–� 
+XPXVZLUWVFKDIW�VWDWW�1lKUVDO]JDEHQ 

ͣ�ŝĞ�'ƌƵŶĚůĂŐĞ�ĚĞƐ�ƂŬŽůŽŐŝƐĐŚĞŶ�tŝƌƚƐĐŚĂĨƚĞŶƐ�ŝƐƚ�Ĩƺƌ�ƵŶƐ�ĚŝĞ�WĨůĞŐĞ�ĚĞƐ��ŽͲ
ĚĞŶƐ͕͞�ďƌŝŶŐƚ��ŝĞƚĞƌ�WĂŶƐĞŐƌĂƵ�ĞƐ�ĂƵĨ�ĚĞŶ�WƵŶŬƚ͘�ͣ�ŝŶ�ŐĞƐƵŶĚĞƌ͕�ůĞďĞŶĚŝŐĞƌ͕�
ǀŝƚĂůĞƌ��ŽĚĞŶ�ůćƐƐƚ�ŐĞƐƵŶĚĞ�ƵŶĚ�ǀŝƚĂůĞ�WĨůĂŶǌĞŶ�ǁĂĐŚƐĞŶ͘͞��ƵĨ�ĚĞŵ�tƵƌǌĞůŚŽĨ�
ŝŵŝƚŝĞƌƚ�ƵŶĚ�ĚǇŶĂŵŝƐŝĞƌƚ�ĞŝŶ�ƐĞŚƌ�ĂƵƐŐĞŬůƺŐĞůƚĞƐ͕�ůĂŶŐũćŚƌŝŐ�ĞŶƚǁŝĐŬĞůƚĞƐ�
&ƌƵĐŚƚĨŽůŐĞ-�ƵŶĚ�'ƌƺŶĚƺŶŐƵŶŐƐƐǇƐƚĞŵ�ĚŝĞ�ŶĂƚƺƌůŝĐŚĞŶ��ŽĚĞŶƉƌŽǌĞƐƐĞ͘��Ğƌ��ŶͲ
ďĂƵ�ǀŽŶ�WĨůĂŶǌĞŶ͕�ĚŝĞ�^ƚŝĐŬƐƚŽĨĨ�ĂƵƐ�ĚĞƌ�>ƵĨƚ�ďŝŶĚĞŶ�ƵŶĚ�ŝŶ�ĚĞŶ��ŽĚĞŶ�ĞŝŶƚƌĂŐĞŶ�
–�ǁŝĞ�ǌ͘��͘�<ůĞĞ�ŽĚĞƌ�>ƵƉŝŶĞŶ�–�ŐĞǁćŚƌůĞŝƐƚĞŶ�ĚŝĞ�sĞƌƐŽƌŐƵŶŐ�ĚĞƌ�WĨůĂŶǌĞŶ�ŵŝƚ�
^ƚŝĐŬƐƚŽĨĨ͘�ͣ�ƵƘĞƌ�ŝŶ�ĚĞƌ�:ƵŶŐƉĨůĂŶǌĞŶĂŶǌƵĐŚƚ�ŬƂŶŶĞŶ�ǁŝƌ�ĂƵĨ�ĞǆƚĞƌŶĞ�^ƚŝĐŬͲ
ƐƚŽĨĨǌƵĨƵŚƌ�ŵŝƚ�Ăůů�ŝŚƌĞƌ�WƌŽďůĞŵĂƚŝŬ�ǀĞƌǌŝĐŚƚĞŶ͕͞�ďĞƚŽŶƚ��ŝĞƚĞƌ�WĂŶƐĞŐƌĂƵ͘ 
 

�ŝŶĞ�ŐƌŽƘĞ��ĞĚĞƵƚƵŶŐ�ŬŽŵŵƚ�ĂƵĐŚ�ĚĞƌ��ŽĚĞŶďĞĂƌďĞŝƚƵŶŐ�ǌƵ͘�EĞďĞŶ�ĚĞƌ�sĞƌͲ
ƐŽƌŐƵŶŐ�ŵŝƚ�ŽƌŐĂŶŝƐĐŚĞƌ�^ƵďƐƚĂŶǌ�ƐƉŝĞůƚ�ĚŝĞ��ƌƚ�ĚĞƌ��ĞĂƌďĞŝƚƵŶŐ�ĞŝŶĞ�ŐƌŽƘĞ�ZŽůͲ
ůĞ͘� �ƵĐŚ� ŚŝĞƌ� ǀĞƌƐƵĐŚƚ� ĚĞƌ� ,ŽĨ͕� ŵŝƚ� ,ŝůĨĞ� ŝŶŶŽǀĂƚŝǀĞƌ� <ŽŶǌĞƉƚĞ� ƵŶĚ� ŬƌĞĂƚŝǀĞƌ�
�ŶƚǁŝĐŬůƵŶŐĞŶ�ŶĂƚƺƌůŝĐŚĞ�WƌŽǌĞƐƐĞ�ǌƵ�ďĞĨƂƌĚĞƌŶ͘ 
 

�ĂƌƺďĞƌŚŝŶĂƵƐ�ǁƵƌĚĞ�ƵŶĚ�ǁŝƌĚ�ĞŝŶ�ƐƉĞǌŝĞůůĞƐ�DƵůĐŚƐǇƐƚĞŵ�ĞŶƚǁŝĐŬĞůƚ͘��ĂƐ��ŝŶͲ
ďƌŝŶŐĞŶ�ŽƌŐĂŶŝƐĐŚĞƌ�^ƵďƐƚĂŶǌ͕�ǌ͘��͘�<ůĞĞŐƌĂƐ-^ŝůĂŐĞ͕�ŝŶ�ĚŝĞ��ĞƐƚćŶĚĞ�ĨƂƌĚĞƌƚ�ĚĂƐ�
�ŽĚĞŶůĞďĞŶ�ƵŶĚ�ƐĐŚƺƚǌƚ�ĚŝĞ�WĨůĂŶǌĞŶ�ǀŽƌ��ƵƐƚƌŽĐŬŶƵŶŐ͘��ƵƘĞƌĚĞŵ�ƌĞĚƵǌŝĞƌƚ�
ĚĂƐ�DƵůĐŚĞŶ�ĚŝĞ��ĞŝŬƌćƵƚĞƌ͕�ƐŽ�ĚĂƐƐ�ĂƵĨ�ĚĂƐ��ĞĚĞĐŬĞŶ�ĚĞƐ��ŽĚĞŶƐ�ĚƵƌĐŚ�WůĂƐͲ
ƚŝŬĨŽůŝĞŶ�ŽĚĞƌ�-ŐĞǁĞďĞ�ǀĞƌǌŝĐŚƚĞƚ�ǁĞƌĚĞŶ�ŬĂŶŶ͘�^Ž�ĞŶƚƐƚĞŚƚ�ŵĞƐƐďĂƌ�,ƵŵƵƐ�
ŽŚŶĞ�ĞǆƚĞƌŶĞ�^ƚŝĐŬƐƚŽĨĨĚƺŶŐƵŶŐ͖�ĚŝĞ�&ŽůŐĞ�ƐŝŶĚ�ƐĞŚƌ�ŐƵƚĞ��ƌƚƌćŐĞ�ƵŶĚ�ĞŝŶĞ�
ƐƚĂďŝůĞ�'ĞƐƵŶĚŚĞŝƚ�ĚĞƌ�WĨůĂŶǌĞŶ͘ 

1HXH�)RUP�GHV�:LUWVFKDIWHQV��6ROLGDULVFKH�/DQGZLUWVFKDIW 

�ŝĞ�WƌŽĚƵŬƚĞ�ĚĞƐ�tƵƌǌĞůŚŽĨƐ�ǁƵƌĚĞŶ�ďŝƐ�ϮϬϭϱ�ĨĂƐƚ�ĂƵƐƐĐŚůŝĞƘůŝĐŚ�ĂŶ�<ƵŶĚĞŶ�
ĂƵĨ�tŽĐŚĞŶŵćƌŬƚĞŶ�ĚĞƌ�ZĞŐŝŽŶ�<ŝĞů�ǀĞƌŬĂƵĨƚ͘��Ğƌ�DĂƌŬƚƐƚĂŶĚ�ĚĞƌ�tƵƌǌĞůŚŽĨ�
DĂƌŬƚ�'ďZ�ďŝĞƚĞƚ�ĞŝŶ�sŽůůƐŽƌƚŝŵĞŶƚ�ĂŶ��ŝŽ-'ĞŵƺƐĞ�ƵŶĚ�-KďƐƚ�ĂŶ͘�^ĐŚǁĞƌƉƵŶŬͲ
ƚĞ�ĚĂďĞŝ�ƐŝŶĚ͗ 
· DƂŐůŝĐŚƐƚ�ǀŝĞůĞ�ĞŝŐĞŶĞ��ƌǌĞƵŐŶŝƐƐĞ 
· �ƌǌĞƵŐŶŝƐƐĞ�ǀŽŶ�<ŽůůĞŐ/ŶŶĞŶ�ĂƵƐ�ĚĞƌ�ZĞŐŝŽŶ�^, 
· �ƌǌĞƵŐŶŝƐƐĞ�ǀŽŶ�ĂƵƐŐĞǁćŚůƚĞŶ�ƺďĞƌƌĞŐŝŽŶĂůĞŶ��ƌǌĞƵŐĞƌŶ͕�ĨĂŝƌ�ƵŶĚ�–�ǁŽ�ĞƐ����
 ŐĞŚƚ�–�sĞƌďĂŶĚǁĂƌĞ�;�ŝŽůĂŶĚ͕�EĂƚƵƌůĂŶĚ͕��ĞŵĞƚĞƌ�ĞƚĐ͘Ϳ 
· DƂŐůŝĐŚƐƚ�ŬƵƌǌĞ�dƌĂŶƐƉŽƌƚǁĞŐĞ 
· <ĞŝŶĞ��ƌǌĞƵŐŶŝƐƐĞ�ĂƵƐ�mďĞƌƐĞĞ͕�Ĩƺƌ�ĚŝĞ�ĞƐ�ĞŝŶĞ�ĞƵƌŽƉćŝƐĐŚĞ�^ĂŝƐŽŶ�Őŝďƚ 
· DƂŐůŝĐŚƐƚ�ǀĞƌƉĂĐŬƵŶŐƐĨƌĞŝĞƐ�,ĂŶĚĞůŶ 
�ƵƐƐĐŚůŝĞƘůŝĐŚĞ�sĞƌŵĂƌŬƚƵŶŐ��D^-ĨƌĞŝĞƌ�^ŽƌƚĞŶ 
�ŝĞƐĞƐ�<ŽŶǌĞƉƚ�ǁŝƌĚ�ĂƵĐŚ�ƐŽ�ďĞŝďĞŚĂůƚĞŶ�ƵŶĚ�ǁĞŝƚĞƌĞŶƚǁŝĐŬĞůƚ͘� 
 

ϭϯ 

 



ϭϮ 

 

1XQ� NRQQWH� ]X� VWLPPXQJVYROOHU� /LYHPXVLN� YRQ� -XOLD� 8KOHQZLQNHO� XQG�
0HODQLH� 6FKXEHUW� DXVJHODVVHQ� JHJHVVHQ�� JHWUXQNHQ� XQG� �EHU� DOWH� XQG�
QHXH� =HLWHQ� JHVFKQDFNW� ZHUGHQ�� +|IH� XQG� %HWULHEH� DXV� GHU� gNRUHJLRQ�
6FKLQNHO�YHUNDXIWHQ�HLJHQH�3URGXNWH�RGHU� LQIRUPLHUWHQ��EHU� LKUH�$UEHLW��
)�U�.LQGHU�ZDUHQ�6SLHOH� LP�+LQWHUKRI� DXIJHEDXW�� GLH�RUGHQWOLFK�JHQXW]W�
ZXUGHQ��0DQ�NRQQWH�%LR-:HLQ�SURELHUHQ�RGHU�EHLP�.RUQNUDIW-4XL]�HLQH�
OHFNHUH�=LWURQHQUROOH��JHZLQQHQ��(V�ZDU�YLHO�7UXEHO��EHUDOO�XQG�GHU�7DQ]�
ZRUNVKRS�LQ�GHU�%DFNVWXEH�EUDFKWH�ULFKWLJ�6FKZXQJ�LQ�GLH�5XQGH� 

=XVDPPHQIDVVHQG� NDQQ� LFK� VDJHQ�� GDVV� HV� HLQ�ZLUNOLFK� JHOXQJHQHU� 7DJ�

ZDU�� 'LH� 6WLPPXQJ� ZDU� GXUFKJHKHQG� IU|KOLFK� XQG� DXVJHODVVHQ� XQG� HU�
UHLFKWH�DXI�GHU�DEHQGOLFKHQ�%lFNHUHL-3DUW\�LQ�GHU�%DFNVWXEH�QRFKPDO�HL�
QHQ�]ZHLWHQ�+|KHSXQNW��(V�KDW�YLHO�6SD��JHPDFKW��WHLO�GHU�9HUDQVWDOWXQJ�
JHZHVHQ�]X�VHLQ� 

 
%HQWH�5RJJDW]��8KOHQKRII 

ϱ 

 
ͣ�ƵƐćƚǌůŝĐŚ�ǌƵƌ�tŽĐŚĞŶŵĂƌŬƚǀĞƌŵĂƌŬƚƵŶŐ�ƐŝŶĚ�ǁŝƌ�ƐĞŝƚ�ϮϬϭϱ�dĞŝů�ĚĞƌ�^ŽůĂǁŝ�
^ĐŚŝŶŬĞůĞƌ�,ƂĨĞ͕͞�ĞƌŬůćƌƚ�'Ăďŝ�WĂŶƐĞŐƌĂƵ͘�ͣ�ƵƐĂŵŵĞŶ�ŵŝƚ�ĚĞŶ��ŝŽůĂŶĚďĞƚƌŝĞďĞŶ�
<ŽƌŶŬƌĂĨƚ-�ćĐŬĞƌĞŝ͕�,ŽĨ�DĞǀƐ�ƵŶĚ�,ŽĨ�ZǌĞŚĂŬ�ƵŶĚ�ŝŶǌǁŝƐĐŚĞŶ�ϭϳϭ�^ŽůĂǁŝ-
dĞŝůŶĞŚŵĞŶĚĞŶ�ďŝůĚĞŶ�ǁŝƌ�ĞŝŶĞ�^ŽůŝĚĂƌŝƐĐŚĞ�>ĂŶĚǁŝƌƚƐĐŚĂĨƚ͘͞��ĂďĞŝ�ǁĞƌĚĞŶ�ĚŝĞ�
dĞŝůŶĞŚŵĞŶĚĞŶ�ǌƵ��ƌǌĞƵŐĞƌ/ŶŶĞŶ͕�ŝŶĚĞŵ�ƐŝĞ�ƐŝĐŚ�ŵŝƚ�ĞŝŶĞŵ�ŵŽŶĂƚůŝĐŚĞŶ��ĞŝͲ
ƚƌĂŐ�ĂŶ�ĚĞƌ�&ŝŶĂŶǌŝĞƌƵŶŐ�ĚĞƌ��ƌǌĞƵŐĞƌŬŽƐƚĞŶ�ďĞƚĞŝůŝŐĞŶ͘��ĂĨƺƌ�ĞƌŚĂůƚĞŶ�ƐŝĞ�ĞŝŶĞŶ�
ĞŶƚƐƉƌĞĐŚĞŶĚ�ǀŝĞůĨćůƚŝŐĞŶ��ŶƚĞŝů�ĂŶ�ĚĞƌ��ƌŶƚĞ�ĂůůĞƌ��ĞƚƌŝĞďĞ͘��ŝĞƐĞƌ��ŶƚĞŝů�ǀĞƌćŶͲ
ĚĞƌƚ�ƐŝĐŚ�–�ŐĞŶĂƵƐŽ�ǁŝĞ�ĚŝĞ�>ĂŶĚǁŝƌƚƐĐŚĂĨƚ�–�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐůĂƵĨ͘�/ŵ�^ŽŵŵĞƌ�ƉƌŽͲ
ĨŝƚŝĞƌĞŶ�ĂůůĞ�ǀŽŶ�ĚĞƌ�mďĞƌĨƺůůĞ�ĂŶ��ƌǌĞƵŐŶŝƐƐĞŶ͕�ŝŵ�tŝŶƚĞƌ�ŚĞŝƘƚ�ĞƐ͕�ŵŝƚ�ĞŝŶĞŵ�
ŬŶĂƉƉĞƌĞŶ��ŶŐĞďŽƚ�ĂƵƐǌƵŬŽŵŵĞŶ͘��ƵĐŚ�ĚŝĞ�&ŽůŐĞŶ�ǀŽŶ�<ůŝŵĂǀĞƌćŶĚĞƌƵŶŐ�ŽͲ
ĚĞƌ�ĂŶĚĞƌĞŶ��ŝŶĨůƺƐƐĞŶ�ǁŝĞ�<ƌĂŶŬŚĞŝƚĞŶ�ǁĞƌĚĞŶ�ƐŽ�ǀŽŶ�ĂůůĞŶ�ŵŝƚ�ŐĞƚƌĂŐĞŶ͘��ŝĞƐ�
ĞƌǌĞƵŐƚ�ĞŝŶĞ�ĞŶŐĞ�sĞƌďŝŶĚƵŶŐ�ĚĞƌ�^ŽůĂǁŝ-dĞŝůŶĞŚŵĞŶĚĞŶ�ŵŝƚ�ͣŝŚƌĞŶ͞�,ƂĨĞŶ͕�
ŐĞƐƚćƌŬƚ�ĚƵƌĐŚ�ŐĞŵĞŝŶƐĂŵĞ��ŬƚŝǀŝƚćƚĞŶ�ǁŝĞ�ǌ͘��͘��ƌďĞŝƚƐĞŝŶƐćƚǌĞ͕�&ĞƐƚĞ͕�&ƺŚƌƵŶͲ
ŐĞŶ͘�&ƺƌ�ĚŝĞ�,ƂĨĞ�ĞƌŐŝďƚ�ƐŝĐŚ�ĚƵƌĐŚ�ĚŝĞ�^ŽůĂǁŝ�ĞŝŶĞ�hŶĂďŚćŶŐŝŐŬĞŝƚ�ǀŽŵ��ŝŬƚĂƚ�
ĚĞƌ�DĂƌŬƚƉƌĞŝƐĞ͕�ĚĂƐ�ƵŶƚĞƌŶĞŚŵĞƌŝƐĐŚĞ�ZŝƐŝŬŽ�ǁŝƌĚ�ǀĞƌƚĞŝůƚ͘��ůůĞ�ĞŝŐĞŶĞŶ��ƌͲ
ǌĞƵŐŶŝƐƐĞ�ǁĞƌĚĞŶ�ǀĞƌǁĞƌƚĞƚ͘��ůůĞ�ƐŝƚǌĞŶ�ŝŶ�ĞŝŶĞŵ��ŽŽƚ�ƵŶĚ�ĞƌůĞďĞŶ�ĚĞŶ��ŶƚƐƚĞͲ
ŚƵŶŐƐƉƌŽǌĞƐƐ�ĚĞƌ�>ĞďĞŶƐŵŝƚƚĞů�ŚĂƵƚŶĂŚ�ƵŶĚ�ƐŽůŝĚĂƌŝƐĐŚ͘ 
 

�ĂƐ�dĞĂŵ�ĚĞƐ�tƵƌǌĞůŚŽĨƐ�ĨƌĞƵƚ�ƐŝĐŚ�ĚĂƌĂƵĨ͕�ĂƵĨ�ĚĞŵ�,ŽĨĨĞƐƚ�ŵŝƚ�ĚĞŶ��ĞƐƵĐŚĞͲ
ƌ/ŶŶĞŶ�ƺďĞƌ�Ăůů�ĚŝĞƐĞ�dŚĞŵĞŶ�ŝŶƐ�'ĞƐƉƌćĐŚ�ǌƵ�ŬŽŵŵĞŶ͘ 
 

'HU�:XU]HOKRI�DXI�:RFKHQPlUNWHQ 

�ŝĞ�WƌŽĚƵŬƚĞ�ĚĞƐ�tƵƌǌĞůŚŽĨƐ�ƐŝŶĚ�ďŝƐůĂŶŐ�ĂƵĨ�tŽĐŚĞŶŵćƌŬƚĞŶ�ĚĞƌ�ZĞŐŝŽŶ�<ŝĞů�
ĞƌŚćůƚůŝĐŚ͗ 
^ĐŚŝŶŬĞů͗�   �ŝĞŶƐƚĂŐ͕�ϭϬ-ϭϰ�hŚƌ 
<ŝĞů͕��ǆĞƌǌŝĞƌƉůĂƚǌ͗�  DŝƚƚǁŽĐŚ͕�ϴ-ϭϯ�hŚƌ͕�^ĂŵƐƚĂŐ͕�ϴ-ϭϯ�hŚƌ� 
<ƌŽŶƐŚĂŐĞŶ͗�  �ŽŶŶĞƌƐƚĂŐ͕�ϭϮ-ϭϴ�hŚƌ 
'ĞƚƚŽƌĨ͗�   &ƌĞŝƚĂŐ͕�ϴ-ϭϮ�hŚƌ 

)�U�PHLQH� ]ZHL� �� -DKUH� DOWHQ�.DW]HQ� VXFKH� LFK� HLQ� QHXHV� OLHEHYROOHV� ]X�
+DXVH�XQEHGLQJW�PLW�0|JOLFKNHLW� ]XP� UDXVJHKHQ��'LH�0|JOLFKNHLW� JLEW
V�
EHL�PLU� VHLW� HLQHP�-DKU� OHLGHU�QLFKW�XQG� LFK�PHUN�GDVV�GLH�]ZHL�GULQJHQG�
)UHLJDQJ�EUDXFKHQ��,FK�Z�UGH�PLFK�IUHXHQ�DXFK�QDFK�9HUPLWWOXQJ�.RQWDNW�
]XP�QHXHQ�+HLP�KDOWHQ�]X�G�UIHQ�� 
*HUQ�PHOGHQ�EHL�1LQD�.�6FKXOWH��#JP[�GH� 



ϲ 

 

(XURSDZDKO��$OOH�=HLFKHQ��QLFKW�QXU�LQ�6FKLQNHO��VWHKHQ�DXI�*U�Q� 
0LW�HLQHP�VR��EHUZlOWLJHQGHP��JU�QHP�(UJHEQLV�KDW�ZRKO�QLHPDQG�JH�
UHFKQHW��'HU�P�QGLJH�%�UJHU�VLHKW�8PZHOWWKHPHQ�ZLH�.OLPD-�XQG�8P�
ZHOWVFKXW]�XQG�$WRPDXVVWLHJ�GRFK�DOV�EHVRQGHUV�ZLFKWLJH�7KHPHQ�DQ��GLH�
HQGOLFK�VS�UEDU�]HLWQDK�XPJHVHW]W�ZHUGHQ�P�VVHQ� 
(UIUHXOLFK� GLH� �EHUGXUFKVFKQLWWOLFK� KRKH� :DKOEHWHLOLJXQJ� YRQ� �������
'DV�EHGHXWHW��YRQ�����:DKOEHUHFKWLJWHQ�KDEHQ�����6FKLQNHOHU�%�UJHULQ�
QHQ�XQG�%�UJHU�LKUH�6WLPPH�]X�(XURSD�DEJHEHQ� 
6R�KDW�6FKLQNHO�JHZlKOW���LQ�.ODPPHUQ�*HZLQQ-�9HUOXVW�� 
*U�QH�� ������� ���������&'8�� ������� �-������ 63'�� ������� �-������� 
$I'�� �� �� �������� )'3�� ���� �� �������� 'LH� /LQNH�� ���� �� �-������ 
hEULJH��������������� 
$XI� GHQ� JDQ]HQ� $PWVEHUHLFK� 'lQLVFKHU� :RKOG� JHUHFKQHW�� KDEHQ� DXFK�
GRUW�GLH�*U�QHQ�PLW��������GLH�1DVH�YRUQ�JHKDEW��GLFKW�JHIROJW�YRQ�GHU 
&'8����������DEJHVWUDIW�GLH�63'�PLW�������� 
%OHLEW�]X�KRIIHQ��GDVV�GLH�(UZDUWXQJHQ�GHU�:lKOHULQQHQ�XQG�:lKOHU�HU�
I�OOW�ZHUGHQ�N|QQHQ�XQG�GLH�3ROLWLNHU� LQ�DOOHQ�3DUODPHQWHQ�GHQ�:lKOHU�
ZLOOHQ�HUQVW�QHKPHQ�XQG�HQWVSUHFKHQGH�.RQVHTXHQ]HQ�]LHKHQ� 
4XHOOH��+RPHSDJH�$PW�'lQLVFKHU�:RKOG�����������������&RULQQD�6WUDNH��g,6�� 

ϭϭ 

 

(LQGU�FNH�YRP�.RUQ.UDIW--XELOlXP 
 

$P�3ILQJVWVRQQWDJ� OXG� GLH�.RUQNUDIW-%lFNHUHL� LQ� 6FKLQNHO� ]XP� JUR�HQ�
)HVW�HLQ�����-DKUH�.RUQNUDIW�VROOWHQ�JHIHLHUW�XQG�GHU�%HWULHE�IHLHUOLFK�DQ�
GLH�1DFKIROJHU��EHUJHEHQ�ZHUGHQ��/RV�JLQJ�HV�PLW�HLQHP�)HVWJRWWHVGLHQVW�
LQ�GHU�6FKLQNHOHU�.LUFKH��'LHVHU�ZXUGH�YRQ�GHU�%DVLVJHPHLQGH�:XOIVKD�
JHQHU�+�WWHQ�JHVWDOWHW�XQG�YHUNQ�SIWH�JHVFKLFNW�GDV�3ILQJVWIHVW�PLW�GHP�
-XELOlXP� 
1DFK�GHP�VHKU�JXW�EHVXFKWHQ�*RWWHVGLHQVW�JLQJ�HV�ZHLWHU�]XP�.RUQNUDIW�

JHOlQGH�� DXI� GHP� VFKRQ� DOOHV� I�U� GDV� )HVW� YRUEHUHLWHW� ZDU�� 7LVFKH� XQG�
%lQNH� VWDQGHQ� I�U� KXQJULJH� XQG� GXUVWLJH� *lVWH� EHUHLW�� 6WlQGH� PLW� .X�
FKHQ�� *ULOOZ�UVWFKHQ�� DQGHUHQ� ZDUPHQ� 6SH]LDOLWlWHQ� XQG� .DIIHH� ZDUHQ�
UXQG�XP�GHQ�3ODW]�DXIJHEDXW��$OOHV�ZDU�IHVWOLFK�GHNRULHUW�XQG�LP�=XVDP�
PHQVSLHO�PLW�GHP��VRPPHUOLFKHQ�:HWWHU�YHUVSUDFK�HV�HLQH�JXWH�)HLHU�]X�
ZHUGHQ��'LH��HLQWUHIIHQGHQ�*lVWH�ZXUGHQ�PLW�6HNW��6DIW�XQG�KDXVJHPDFK�
WHQ� 6FKQLWWFKHQ� HPSIDQJHQ�� 8P� ��� 8KU� HU|IIQHWHQ� *XQGHO� +DOYHU� XQG�
'LHWHU�6FKOLHJHU-+DOYHU�RIIL]LHOO�GDV�)HVW��1DFK�HLQLJHQ�$QVSUDFKHQ��XQ�
WHU� DQGHUHP� YRQ� GHU� %�UJHUPHLVWHULQ� )UDX� $[PDQQ-%UXFNP�OOHU�� YHU�
VFKLHGHQHQ�/DQGZLUWHQ�XQG�9HUWUHWHUQ�YRQ�9HUHLQHQ�XQG�9HUElQGHQ�DXV�
6FKLQNHO�XQG�HLQHU�/LYH-0XVLNHLQODJH�ZXUGHQ��GLH�1DFKIROJHU�YRUJHVWHOOW�
XQG�GHU�%HWULHE�IHLHUOLFK�DQ�VLH��EHUJHEHQ� 
 



ϭϬ 

 

VLFK��EHU�GHQ�:DVVHUEHVFKDIIXQJVYHUEDQG�'lQLVFKHU�:RKOG��1DFK�HLQHU�
%HJHKXQJ�GHV�:DVVHUZHUNV�LQ�.UXVHQGRUI�GLVNXWLHUWHQ�GLH�7HLOQHKPHU,Q�
QHQ��EHU�GLH�%HGLQJXQJHQ�HLQHU�$XIQDKPH�GHU�*HPHLQGH�6FKLQNHO�LQ�GHQ�
9HUEDQG�� VROOWH� GLH� 6FKLQNHOHU� :DVVHUYHUVRUJXQJVJHQRVVHQVFKDIW� PHKU�
KHLWOLFKH�%HVFKO�VVH� KLQVLFKWOLFK� LKUHU�$XIO|VXQJ� XQG� HLQHV�$QVFKOXVVHV�
DQ�.UXVHQGRUI��KHUEHLI�KUHQ��,Q�GLHVHP�)DOOH�ZlUH�GLH�*HPHLQGH�6FKLQNHO�
LQ�GHU�9HUVRUJXQJVSIOLFKW�XQG�HLQ�%HLWULWW�]XP�JUR�HQ�9HUEDQG�ZRKO�XQ�
DXVZHLFKOLFK��'LH�$QELQGXQJ�DQ�GDV�9HUEDQGVQHW]�N|QQWH�PLW�MHZHLOLJHQ�
9HUELQGXQJVOHLWXQJHQ� LQ� 5LFKWXQJ� /DQGZHKU� E]Z�� *UR�N|QLJVI|UGH� DOV�
5LQJO|VXQJ�JHVFKDIIHQ�ZHUGHQ��+LHUEHL�LVW�PDQ�MHGRFK�VFKQHOO�LP�,QYHVWL�
WLRQVEHUHLFK�YRQ�FD�������������¼��=X�EHDFKWHQ�LVW�GDEHL�DXFK�HLQ�QRWZHQ�
GLJHU�/HLWXQJVGUXFN�I�U�GLH�9HUVRUJXQJ�GHU�+\GUDQWHQ�I�U�XQVHUH�)HXHU 

8ZH�YRQ�$KOIWHQ��g,6� 

'DV�'RUI�EDFNW�I�U�.RUQ.UDIW� 
 
'LHVH�VFK|QH�,GHH�]X�GHP�-XELOlXPVIHVW�PLW�VROFK��EHUZlOWLJHQGHU�%HWHL�
OLJXQJ�KDEHQ�XQV�GHQ�$XVVWLHJ�QDFK����-DKUHQ�OHLFKW�JHPDFKW�XQG�GLH�
9RUVWHOOXQJ�GHU�1DFKIROJHU�-XOLD�XQG�7MDUN-(ULN�EHL�VWUDKOHQGHP�:HWWHU�
ULFKWLJ�WROO�JHOLQJHQ�ODVVHQ� 

:LU�GDQNHQ�I�U�GLH�YLH�
OHQ�*O�FNZ�QVFKH�XQG�
3UlVHQWH�XQG�DOOHQ�+HO�
IHU,QQHQ��2UJDQLVDWR�
U,QQHQ�XQG�%HLWUDJHQ�
GHQ�]X�GLHVHP�VWLP�
PXQJVYROOHQ�)HVW�I�U�
LKUHQ�XQHUP�GOLFKHQ�
(LQVDW]�XQG�IUHXHQ�XQV�
ULHVLJ��GDVV�PLW�HXHU�
DOOHU�+LOIH�DOOHV�VR�ZXQ�
GHUEDU�JHOLQJHQ�NRQQWH� 
 
*DQ]�KHU]OLFKHQ�'DQN�� 
 

*XQGHO�+DOYHU��'LHWHU�6FKOLHJHU-+DOYHU��5�GLJHU�0DFKDQGH 

ϳ 

 

$XVVFKXVV�I�U�6FKXOHQ��-XJHQG��6SRUW�XQG�6R]LDOHV 
(UIUHXOLFK� YLHOH�=XVFKDXHU� IDQGHQ� VLFK� ]XU�6LW]XQJ�GHV�$XVVFKXVVHV� I�U�
6FKXOHQ��-XJHQG��6SRUW�XQG�6R]LDOHV�DP����-XQL������LP�5HGGHUNURJ�HLQ��
/HLGHU�ZDU�GLHVHV�,QWHUHVVH�YRQ�JUR�HU�6RUJH�XQG�9HUlUJHUXQJ�GHU�DQZH�
VHQGHQ�9lWHU�XQG�0�WWHU� JHOHLWHW�� GD� LP�$XVVFKXVV��EHU�GHQ�ELVKHULJHQ�
6DFKVWDQG�]XU�3ODQXQJ�GHU�6FK�OHUEHI|UGHUXQJ�EHULFKWHW�ZHUGHQ�VROOWH��
,P�=XJH�GHU�hEHUSODQXQJ�GHV�g319�GXUFK�GHQ�GDI�U�]XVWlQGLJHQ�.UHLV�
WDJ�GHV�.UHLVHV�5HQGVEXUJ�(FNHUQI|UGH��ZLUG� DXFK�GHU�6FKXOEXVYHUNHKU�
QHX� JHUHJHOW� XQG� VROO� LQ�GHQ�|IIHQWOLFKHQ�%XVIDKUSODQ� LQWHJULHUW�ZHUGHQ��
=DKOUHLFKH�bQGHUXQJVZ�QVFKH�DOOHU�EHWURIIHQHQ�$PWVJHPHLQGHQ�ZXUGHQ�
EHUHLWV� DQ� GDV� 3ODQXQJVE�UR� �EHUPLWWHOW�� 1RFK� LVW� NHLQH� HQGJ�OWLJH� /|�
VXQJ� DXI� GHP� 7LVFK�� DEHU� )DKU]HLWHQ� GHU� 6FKLQNHOHU� 6FK�OHULQQHQ� XQG�
6FK�OHU�YRQ�LQVJHVDPW�FD����6WG��DP�7DJ�ZROOHQ�GLH�(OWHUQ�QLFKW�KLQQHK�
PHQ��'HV�:HLWHUHQ�ZXUGH�GLH�6WLOOOHJXQJ�GHU�+DOWHVWHOOH�5DLIIHLVHQVWUD�H�
PRQLHUW�XQG�GDVV�6FK�OHU�]XU� ,VDUQZRKOGVFKXOH�DP�=2%�LQ�*HWWRUI�XP�
VWHLJHQ�P�VVWHQ��REZRKO�DQ�GHU�*HWWRUIHU�6FKXOH�:DUWHEHUHLFKH�]XU�9HU�
I�JXQJ� VWHKHQ� XQG� GHU� =2%� ]XP�8PVWLHJ� DOOHU� ,VDUQZRKOG-6FK�OHU� DXV�
GHQ�8PODQGJHPHLQGHQ�JDU�QLFKW�DXVJHOHJW�VHL��7RPDV�%DKU��OHLWHQGHU�%H�
DPWHU�GHV�$PWHV�'lQLVFKHU�:RKOG��NRQQWH� I�U�GHQ�0RPHQW�QRFK�NHLQH�
$XVNXQIW� JHEHQ��ZLH�GHU� DNWXHOO� �EHUDUEHLWHWH�3ODQ� DXVVLHKW�� GLH�8PVHW�
]XQJ�GHV�QHXHQ� 
g319-.RQ]HSWV�LVW�I�U�GHQ����������JHSODQW�� 
$XI�$QUHJXQJ�GHU�g,6�VWLPPWHQ�DOOH�$XVVFKXVVPLWJOLHGHU�I�U�GLH�hEHU�
PLWWOXQJ�HLQHU�6FKLQNHOHU�5HVROXWLRQ�GXUFK�GDV�$PW�DQ�GHQ�.UHLV��LQ�GHU�
GHU�.UHLV�DXIJHIRUGHUW�ZLUG��ÄGLH�)DKUWGDXHU�I�U�6FK�OHU�DXI�HLQ�DQJHPHV�
VHQHV�0D��IHVW]XOHJHQ�XQG�|NORJLVFKH�XQG�|NRQRPLVFKH�$VSHNWH�%HU�FN�
VLFKWLJXQJ�ILQGHQ�P|JHQ�³ 
(LQVWLPPLJ� VSUDFKHQ� VLFK� GLH� $XVVFKXVVPLWJOLHGHU� I�U� GLH� 8QWHU]HLFK�
QXQJ�GHU�&KDUWD� ]XU�%HWUHXXQJ� VFKZHUVWNUDQNHU�XQG� VWHUEHQGHU�0HQ�
VFKHQ�LQ�'HXWVFKODQG�DXV��%HJOHLWHQG�]XP�ILQDQ]LHOOHQ���(QJDJHPHQW�GHU�
*HPHLQGH�EHLP�%DX�GHV�+RVSL]HV�LQ�*HWWRUI��VHW]W�GLH�*HPHLQGH�6FKLQ�
NHO�GDPLW�HLQ�=HLFKHQ�I�U�GLH� �9HUEHVVHUXQJ�GHU�6LWXDWLRQ�VFKZHUVWNUDQ�
NHU� XQG� VWHUEHQGHU� 0HQVFKHQ�� 'LH� &KDUWD� LVW� XQWHU� ZZZ�FKDUWD-]XU-
EHWUHXXQJ-VWHUEHQGHU�GH�|IIHQWOLFK�HLQVHKEDU�� 
$QJHSDVVW�ZHUGHQ�PXVVWHQ�GLH�.RVWHQ�I�U�GLH�%HQXW]XQJ�GHU�%HWUHXWHQ�
*UXQGVFKXOH��.LQGHU�P�VVHQ�PLW�GHU�$QPHOGXQJ�]XP�%HVXFK�GHU�6FKX�
OH�]HLWJOHLFK�DXFK�LQ�GHU�Ä%HWUHXWHQ�*UXQGVFKXOH³�DQJHPHOGHW�ZHUGHQ�� 



ϴ 

 

6FKZDU]-ZHL�H�.DW]H�YHUPLVVW� 

0HLQH�.DW]H�/RWWD�ZLUG�VHLW�GHP��������YHUPLVVW��6LH�
ZLUG�LP�+HUEVW�I�QI�-DKUH�DOW��6LH�KDW�ZHL�H�3IRWHQ��
%UXVW�XQG�%DXFK�VLQG�HEHQIDOOV�ZHL���6LH�KDW�HLQHQ�
DXIIlOOLJHQ�ZHL�HQ�5DQG�DQ�GHU�2EHUOLSSH��6LH�KDW�
HLQH�7lWRZLHUXQJ�LP�OLQNHQ�2KU�XQG�LVW�JHFKLSW�  
$P�7DJ�LKUHV�9HUVFKZLQGHQV�LVW�VLH�XQEHPHUNW�LQ�HLQ�
$XWR�JHVWLHJHQ�XQG�LQ�6FKLQNHO�YRU�GHP�8PVRQVWOD�
GHQ�HQWODXIHQ�  
/HLGHU�NRQQWHQ�ZLU�VLH�ELVODQJ�QLFKW�ZLHGHUILQGHQ�XQG�YHUPLVVHQ�VLH�
VHKU�  
 
:HU�VLH�DXIJHQRPPHQ�RGHU�JHVHKHQ�KDW�ELWWH�PHOGHQ�XQWHU�

'LH�*�OWLJNHLW�GHV�%RQXVKHIWHV�JLOW�QXQ�I�U�HLQ��.DOHQGHUMDKU�XQG��NRVWHW�
QXQ�������¼��'LH�5HJHOEHWUHXXQJ�ZLUG�YRQ�������¼�DXI�������¼�PRQDWOLFK�
DQJHKREHQ��IHUQHU�JLEW�HV�(UPl�LJXQJHQ�I�U�*HVFKZLVWHUNLQGHU�� 
=XVFK�VVH� I�U� )HULHQDQJHERWH� JHZlKUW� GLH� *HPHLQGH� 6FKLQNHO� QXQ�
QLFKW� PHKU� QXU� I�U� PHKUWlJLJH� )HULHQIDKUWHQ� YRQ� 6FKLQNHOHU� .LQGHUQ��
.LQGHU��GLH�GLH�6FKXONODVVHQ���ELV���EHVXFKHQ�RGHU�QDFK�GHQ�6RPPHUIHUL�
HQ� LQ� GLH� ��� .ODVVH� NRPPHQ� XQG� DQ� GHU� $:2-6RPPHUIHULHQEHWUHXXQJ�
����� LQ� *HWWRUI� WHLOQHKPHQ�� N|QQHQ� HLQHQ� )DKUWNRVWHQ]XVFKXVV� I�U� GHQ�
6KXWWOH-6HUYLFH�EHNRPPHQ� 
'LH� *HPHLQGH� 6FKLQNHO� P|FKWH� (-� &DUVKDULQJ� P|JOLFK� PDFKHQ� XQG�
GHQNW�DQ�GHQ�%HLWULWW�]XP�9HUHLQ�'|USV-0RELO�LP�:RKOG�H�9��(LQH�/DGH�
VlXOH��JHI|UGHUW�GXUFK�GLH�6WDGWZHUNH�(FNHUQI|UGH�VROO�DXFK�GLH�0|JOLFK�
NHLW�GHU�/DGXQJ�YRQ�(-%LNHV�ELHWHQ��N|QQWH�DP�3DUNSODW]�DQ�GHU�+DXSW�
VWUD�H�LQVWDOOLHUW�ZHUGHQ� 
'UHL�$QWUlJH�]XU�6FKLQNHOHU�0|KO�EUDFKWH�GLH�g,6�LQ�GHQ�$XVVFKXVV�HLQ��
���'HU�6+-:/$1-(PSIDQJ�VROO�YHUEHVVHUW�ZHUGHQ��KLHU]X�ZLUG�GHU�hEHU�
JDEHSXQNW�DXV�GHP�.HOOHU�LQV�(UGJHVFKRVV�XPJHEDXW� 
���,Q�GHU�0|KO�VROO�]XN�QIWLJ�GHU�DQIDOOHQGH�0�OO�JHWUHQQW�ZHUGHQ��KLHUI�U�
ZHUGHQ�HQWVSUHFKHQGH�%HKlOWHU�DQJHVFKDIIW� 
��� /DQJIULVWLJ� VROO� GHU� =XVWDQG� GHU� )DVVDGH� XQG� GHU� )HQVWHU� YHUEHVVHUW�
ZHUGHQ�� 'LH� g,6-$QWUlJH� KDEHQ� DOOH� $XVVFKXVVPLWJOLHGHU� HLQVWLPPLJ�
PLWJHWUDJHQ��������������������������������������������������������������������� 
����������������������������������������������������������������������������������&RULQQD�6WUDNH��g,6�� 

ϵ 

 

�Ăƚ�ůƂƉƚ�ŝŶ�^ĐŚŝŶŬĞů 
.L7D 
,Q�$UEHLWVVLW]XQJHQ��RKQH�%HWHLOLJXQJ�GHU�gIIHQWOLFKNHLW��IDQGHQ�%HUDWXQ�
JHQ�]ZLVFKHQ�*HPHLQGHYHUWUHWHUQ��.L7D-/HLWXQJ��.LUFKH��$PW�XQG�)DFK�
OHXWHQ�ZLH�GHP�EHDXIWUDJWHQ�$UFKLWHNWHQ�VWDWW���0HKUIDFK�KDW�GLH�g,6�GLH�
KRKHQ�0HKUNRVWHQ� �OW��$UFKLWHNW�:RKOHQEHUJ� ]ZLVFKHQ� ���������� ¼� XQG�
����������¼��GHV� Ä9HUVRUJXQJVNHOOHUV³� LQ�GHU�1HXEDX-3ODQXQJ�GHU�.L7D�
DXI�GHU�)OlFKH�GHU�3IDUUVFKHXQH�DQJHVSURFKHQ�–�PLW�(UIROJ��QXQ�VROO�GHU�
%DXDQWUDJ�DOOH�5lXPOLFKNHLWHQ�LQ�HLQHU�(EHQH�DXIQHKPHQ��'LH�%DXYRUOD�
JH�LP�%DXDXVVFKXVV������-XQL��VROO�GLH�9HUZHQGXQJ�|NRORJLVFKHU�'lPP�
VWRIIH� EHU�FNVLFKWLJHQ�� 'D� QDFK� GHP� $EULVV� GHU� 3IDUUVFKHXQH� GLH�
Ä6RQQHQJUXS-SH³�RKQH�9HUVRUJXQJ�PLW�+HL]HQHUJLH�ZlUH��PXVV�HLQ�3URYL�
VRULXP�ZlKUHQG� GHU� %DXSKDVH� JHVFKDIIHQ�ZHUGHQ��'HU� I�U� GLH�1HXEDX-
3ODQXQJ� KLQ]XJH]RJHQH� (QHUJLHEHUDWHU� HUOlXWHUWH� DXFK� GLH� 3UREOHPDWLN�
HLQHU� JHPHLQVDPHQ�(QHUJLHYHUVRUJXQJ� HQHUJHWLVFK� XQWHUVFKLHGOLFKHU� ,P�
PRELOLHQ�� GLH� 6RQQHQJUXSSH� EHQ|WLJW� HLQH� GHXWOLFK� K|KHUH� +HL]-
9RUODXIWHPSHUDWXU�DOV�GHU�JHSODQWH�.I:-��-1HXEDX��'HU�(LQVDW]�YRQ�3HO�
OHWV-+HL]XQJ� RGHU� YRQ�:lUPHSXPSHQ� VFKHLQW� VR� I�U� GLH� 6RQQHQJUXSSH�
QLFKW�UDWVDP�]X�VHLQ��3DUDOOHO�]XP�%DXDQWUDJ��&RQWDLQHU-=ZLVFKHQO|VXQJ��
$EULVV� GHU� 3IDUUVFKHXQH� XQG� 1HXEDX� YRQ� �� *UXSSHQ�� LVW� GHU� %-3ODQ-
5RJJHQUDGHU�:HJ�DXI�GHQ�:HJ�JHEUDFKW�ZRUGHQ��QDFK�GHVVHQ�*HQHKPL�
JXQJ�LVW�GDQQ�GHU�1HXEDX�LQ�HLQHP�QHXHQ�%DXDQWUDJ�I�U�GLH�GULWWH�*UXSSH�
JHSODQW� 

%-3ODQ�+DXSWVWUD�H 
(EHQIDOOV� QLFKW|IIHQWOLFK� XQG� LQ� NOHLQHU�$UEHLWV-5XQGH� VSUDFK�PDQ� HUVW�
PDOV��EHU�)HVWOHJXQJHQ�LP�]XN�QIWLJHQ�%DXJHELHW�DQ�GHU�+DXSWVWUD�H��'D�
GDV�3ODQXQJVE�UR�DQVFKHLQHQG�NHLQHUOHL� ,QIRUPDWLRQHQ��EHU�GHQ�ELVKHUL�
JHQ�6DFKVWDQG��JJI��JHVRQGHUWH�)OlFKH�I�U�ÄDQGHUHV�:RKQHQ³�]�%��7LQ\-
6LHG-OXQJ�RGHU�*HQRVVHQVFKDIWOLFKHV�:RKQHQ��KDWWH��YHUWDJWH�PDQ�HQGOLFK�
GLHVH� 'LVNXVVLRQ� LQ� GLH� |IIHQWOLFKH� 6LW]XQJ� GHV� %DXDXVVFKXVVHV� DP� ����
-XQL��+LHU]X�KDW�GLH�g,6�9RUVFKOlJH�]XP�9HUIDKUHQ�XQG�)HVWOHJXQJHQ�]X�
EHVWHKHQGHQ�.QLFNV�HLQJHUHLFKW� 

:DVVHUYHUVRUJXQJ�LQ�6FKLQNHO 

$ERUGQXQJHQ� GHU� *HPHLQGH� 6FKLQNHO�� GHU� $PWVYHUZDOWXQJ� 'lQLVFKHU�
:RKOG��XQG�GHU�:DVVHUYHUVRUJXQJVJHQRVVHQVFKDIW�6FKLQNHO�LQIRUPLHUWHQ 


