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,QKDOWVYHU]HLFKQLV�  BBBB   BBBBBBB    

6HLWH ,QKDOW 

��-�� $QGDFKW�3IDUUHU�0LFKDHO�%LHEHU 

��-�� 
4XHOO�GHV�/HEHQV�-�:DVVHU�XQG�ZLH�JHKHQ�ZLU 
GDPLW�XP" 

� *HEHW�GHU�9HUHLQWHQ�1DWLRQHQ 

� 3IODQ]HQ�GHU�%LEHO 

� 
8QVHU�.LQGHUJDUWHQ�-��*U�QGRQQHUVWDJ�LQ� 
GHU�.LUFKH 

� 'LDNRQLHVRQQWDJ 

�� :HOWJHEHWVWDJ����� 

�� (.+1������-�.ODXVXUWDJXQJ 

��� *RWWHVGLHQVWH�	�$QGDFKWHQ�LQ�GHU�+�WWHQNLUFKH 

�� *RWWHVGLHQVWH 

��� .LUFKHQPXVLN 

�� $EVFKLHG�YRP�)|UGHUNUHLV�+�WWHQNLUFKH 

�� 2UNV�XQG�.RQILUPDQG
LQQHQ 

�� (=,%�-�)DPLOLH�XQG�1DFKEDUVFKDIW 

�� *HPHLQVDP�HVVHQ�-��ELVKHU�HLQ�JXWHU�(UIROJ 

�� .LQGHUVHLWH 

�� 
$EVFKLHG�*�QWHU�1HXPDQQ�XQG�+LOGHJDUG 
=DQJ 

�� )UHXG�XQG�/HLG 

�� :DV��ZDQQ��ZR" 

�� $GUHVVHQ 

,PSUHVVXP� 
 
+HUDXVJHEHU��(YDQJHOLVFKH�.LUFKHQJHPHLQGH�0|UIHOGHQ 
5HGDNWLRQ�XQG�*HVWDOWXQJ��:HUQHU�&KULVWRSK��$QGUHD�'DLPHU��-DQHW�+DJHQ��$QGUHD�
6FKlW]OHU-:HEHU��*DE\�6FKDIIQHU��$QJHOD�6FKLIIQHU 
'UXFN��:RUW�LP�%LOG�9HUODJ��$OWHQVWDGW 



ϯ 

'DV�(OHPHQW�:DVVHU�KDW�]ZHL�6HLWHQ��
HLQH� ]HUVW|UHULVFKH� XQG� HLQH� OHEHQV�
VSHQGHQGH�� ,Q� =HLWHQ� GHV� .OLPDZDQ�
GHOV� N|QQHQ� ZLU� VHLQH� ]HUVW|UHULVFKH�
6HLWH� OHLGHU� LQ]ZLVFKHQ� YLHO� KlXILJHU�
HUNHQQHQ��:LU�DOOH�VLQG�MD�EHHLQGUXFNW�
YRQ�VLQWIOXWDUWLJHQ�%LOGHUQ�DXV�$XVWUD�
OLHQ� $QIDQJ� GLHVHQ� -DKUHV� RGHU� GHQ�
%LOGHUQ�DXV�GHP�:HVWHQ�YRQ�'HXWVFK�
ODQG� LP� OHW]WHQ�6RPPHU��$XI� GHU� DQ�
GHUHQ� 6HLWH� HUOHEHQ� ZLU� ZLH� :DVVHU�
PDQJHO� %|GHQ� DXVWURFNQHW� XQG� I�U�
)OlFKHQEUlQGH�VRUJW� 

:DVVHU�XQG�/HEHQ�GDV�JHK|UW�]XVDP�
PHQ�� $XFK� GLH� %LEHO� ZHL�� YRQ� GHU�
.UDIW� GHV� :DVVHUV� XQG� HU]lKOW� XQV�
GDYRQ�LQ�GHU�+HLOVJHVFKLFKWH��GLH�*RWW�
PLW� GHP� 0HQVFKHQ� GXUFKOlXIW�� :LH�
HLQ� URWHU�)DGHQ�EHJOHLWHW� GDV�:DVVHU�
PRWLY�GLHVHQ�JHPHLQVDPHQ�:HJ� 

%HUHLWV� DP� $QIDQJ� GHU� %LEHO� LQ� GHU�
3DUDGLHVHU]lKOXQJ� �*HQHVLV� ���� II��
ZLUG�XQV�YRU�$XJHQ�JHPDOW�ZLH�JUR�H�
)O�VVH� GHQ� *DUWHQ� (GHQ� VlXPHQ� XQG�
VR�GHQ�3DUDGLHVJDUWHQ�ZlVVHUQ��GHU�MD�
DOV� 6LQQELOG� I�U� GLH� XUVWlQGOLFKH�(LQ�
KHLW�YRQ�*RWW�XQG�0HQVFK�JLOW��8QG�GD�
ZR�*RWW�XQG�0HQVFK�YHUHLQW� VLQG��GD�
LVW� GDV� +HLO�� (UVW� DOV� GLHVHU� 8UEXQG�
]HUEULFKW�XQG�GLH�0HQVFKHQ�GHQ�*DU�
WHQ� YHUODVVHQ�P�VVHQ�� HU]lKOW� GLH� %L�
EHO�� ZLH� $GDP� JH]ZXQJHQ� LVW�� LP�
6FKZHL�H� VHLQHV� $QJHVLFKW� GHQ� NDU�
JHQ�� WURFNHQHQ�$FNHUERGHQ�XP]XJUD�
EHQ� XP� VLFK� ]X� HUQlKUHQ�� )U�K� ZLOO�
XQV� GLH� %LEHO� DOVR� DXI� HLQHQ� =XVDP�
PHQKDQJ� ]ZLVFKHQ� GHP� 9RUKDQGHQ�
VHLQ� YRQ� :DVVHU�� J|WWOLFKHU� *HJHQ�
ZDUW� XQG� +HLO� DXIPHUNVDP� PDFKHQ��

8QKHLO� ZLUG� GDJHJHQ� VFKRQ� PDO� YRQ�
:DVVHUPDQJHO�RGHU�HLQHP�JHZDOWLJHQ�
hEHUVFKXVV� DQ� :DVVHU� YHUVLQQELOG�
OLFKW� 

,Q� GHU� 6LQWIOXWJHVFKLFKWH� YHUVLQNW� GLH�
:HOW� LQ�GHQ�)OXWHQ�XQG�HV� LVW� IDVW�VR��
DOV� KlWWH� HV� GLH� 6FK|SIXQJ� QLH� JHJH�
EHQ�� (LQ]LJ� GHU� JRWWHVI�UFKWLJH� 1RDK�
UHWWHW� VLFK� XQG� HLQHQ�7HLO� GHU� 6FK|S�
IXQJ� DXI� GLH� $UFKH� �*HQHVLV� ����II���
6LH�NDQQ�DOV�6LQQELOG�I�U�GHQ�*ODXEHQ�
1RDKV� YHUVWDQGHQ� ZHUGHQ�� GHU� GDV�
/HEHQ� YRQ� 1RDK� XQG� VHLQHU� )DPLOLH�
GXUFK�GLH�.DWDVWURSKH�KLQGXUFK� WUlJW��
(UVW� DOV� *RWW� GLH�:DVVHUPDVVHQ� ZLH�
GHU�DEODXIHQ�OlVVW�XQG�GLH�*HZlVVHU�LQ�
LKUH� YRUJHVHKHQHQ� %HWWHQ� ]XU�FNNHK�
UHQ�� NDQQ� ZLHGHU� /HEHQ� DXFK� DX�HU�
KDOE�GHU�$UFKH�HQWVWHKHQ� 

$OV�*RWWHV�9RON�]XU�)URQ�EHLP�3KDUDR�
LQ� bJ\SWHQ� LVW� XQG� XP� VHLQ� /HEHQ�
I�UFKWHQ�PXVV��HQWNRPPW�0RVH�GLHVHU�
%HGURKXQJ� QXU� NQDSS�� LQ� GHP� HU� DOV�
6lXJOLQJ� LQ�HLQHP�.|UEFKHQ��EHU�GLH�

$QGDFKW�3IDUUHU�0LFKDHO�%LHEHUBBBBBBBBBBBBBBBBBBBBBBBB 

:DVVHU�LQ�GHU�%LEHO�–�OLTXLGH�GXUFK�GLH�+HLOVJHVFKLFKWH 



ϰ 

:DVVHU� GHV� 1LOV� LQ� 6LFKHUKHLW� JH�
EUDFKW�ZLUG��([RGXV�������0RVH�LVW�HV�
VFKOLH�OLFK� DXFK�� GHU� VHLQ� 9RON� DXV�
bJ\SWHQ� KHUDXVI�KUW� XP� GHP� 3KDUDR�
]X� HQWIOLHKHQ�� GHU� PLW� VHLQHP� +HHU�
XQWHU� GHP� :DVVHU� GHV� 6FKLOIPHHUHV�
EHJUDEHQ�ZLUG��ZlKUHQG�,VUDHO�WURFNH�
QHQ�)X�HV�DXI�GLH�DQGHUH�6HLWH�JHODQJW�
�([RGXV������I��XQG�VSlWHU�GXUFK�GDV�
)OXVVEHWW�GHV�-RUGDQV�LQV�JHOREWH�/DQG�
HLQ]LHKHQ�NDQQ��-RVXD������� 

hEHU� WDXVHQG� -DKUH� VSlWHU� LQ� GHU�
+HLOVJHVFKLFKWH� VWHKW� -RKDQQHV� GHU�
7lXIHU� DP� )OXVV� -RUGDQ� XQG� UXIW� ]XU�
8PNHKU� ]X� *RWW� DXI�� 'LH� 0HQVFKHQ�
ODVVHQ�VLFK�YRQ�LKP�NRPSOHWW�LQV�:DV�
VHU�XQWHUWDXFKHQ��XP�VR� ULWXHOO� HUQHXW�
LQV� JHOREWH� /DQG� HLQ]X]LHKHQ�� $XFK�
-HVXV�YRQ�1D]DUHWK� OlVVW� VLFK� LP� -RU�
GDQZDVVHU� WDXIHQ� XQG� HUIlKUW� GDUDXI�
KLQ� LQ� EHVRQGHUHU� :HLVH� GLH� *HJHQ�
ZDUW�*RWWHV��:DVVHU�DOV�+HLOVPLWWHO�LP�
1HXHQ� 7HVWDPHQW� UHLQLJW� GHQ� 0HQ�
VFKHQ� QLFKW� QXU� lX�HUOLFK�� VRQGHUQ�
VHLQH� 6�QGHQ� �GDV��ZDV� LKQ� YRQ�*RWW�
WUHQQW�� ZHUGHQ� JOHLFK� PLW� DEJHZD�
VFKHQ� �0DUNXV� ���II��� 'HU� 0HQVFK�
WDXFKW� JDQ]� HLQ� LQ� GLHVHV� EHVRQGHUH�
(OHPHQW�XQG�I�U�0RPHQWH�YHUVFKZLQ�
GHW�GDV��ZDV�LKQ�YRQ�*RWW�WUHQQW�NRP�
SOHWW��ZLUG�HU�YRQ�GHP�6WRII�XPJHEHQ��

LQ�GHP�*RWW�GHQ�6HLQHQ� LQ�GHU�+HLOV�
JHVFKLFKWH� LPPHU� ZLHGHU� QDKH� ZDU��
LKQHQ�EHLJHVWDQGHQ�KDW��LKQHQ�]X�PHKU�
YHUKROIHQ� KDW�� DOV� ]XP� hEHUOHEHQ��
QlPOLFK�]XP�/HEHQ�PLW�LKP� 

:LH�XQV�GDV�:DVVHU�EHLP�6FKZLP�
PHQ�XPVFKOLH�W�XQG�WUlJW��VR�NDQQ�XQV�
DXFK�XQVHU�9HUWUDXHQ�DXI�*RWW�GXUFK�
XQVHU�/HEHQ�WUDJHQ��6R�ZLH�:DVVHU�
GXUFKOlVVLJ�I�U�XQV�LVW��G�UIHQ�DXFK�
ZLU�LPPHU�ZLHGHU�YHUVXFKHQ�GXUFKOlV�
VLJ�]X�ZHUGHQ�I�U�GLH�*HJHQZDUW�*RW�
WHV� 

)�U�*RWWHV�*HJHQZDUW�GXUFKOlVVLJ�
ZHUGHQ��GDV�NDQQ�KHL�HQ��DE�XQG�]X�
LP�*HEHW�GDULQ�XQWHU]XWDXFKHQ��XQV�
EHL�6RUJH�XQG�$QJVW�YRQ�LKP�WUDJHQ�
]X�ODVVHQ�RGHU�*RWW�LQ�EHVRQGHUV�HUKD�
EHQHQ�XQG�VFK|QHQ�0RPHQWHQ�LQ�VLFK�
DXI]XVDXJHQ��9LHOOHLFKW�GHQNHQ�6LH�MD�
PDO�GUDQ��ZHQQ�6LH�LQ�GHQ�)HULHQ�LQV�
:DVVHU�K�SIHQ� 

(LQHQ�VFK|QHQ�JHVHJQHWHQ�6RPPHU�
Z�QVFKW�,KQHQ� 

3IDUUHU�0LFKDHO�%LHEHU� 

 

$QGDFKW�3IDUUHU�0LFKDHO�%LHEHUBBBBBBBBBBBBBBBBBBBBBBBB 
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 4XHOO�GHV�/HEHQV��Ä:DVVHU³��-�ZLH�JHKHQ�ZLU�GDPLW�XP" 

$XFK�ZHQQ�ZLU�JODXEHQ��XQVHUH�%lFKH�XQG�)O�VVH�ZlUHQ�VDXEHU��VR�WUD�
JHQ�VLH�GRFK� ODXW�HLQHU�6FKlW]XQJ��ZHOWZHLW� MlKUOLFK�ELV�]X������0LOOLR�
QHQ�7RQQHQ�3ODVWLN�LQ�GLH�0HHUH��ZDV���������0�OOZDJHQ�HQWVSULFKW� 

'LH� GHU]HLWLJH� 6FKlW]XQJ�
GHV�JOREDOHQ�(LQWUDJV�YRQ�
3ODVWLNP�OO� LQ� GLH� 0HHUH�
JHKW�YRQ�����ELV������0LO�
OLRQHQ� 7RQQHQ� SUR� -DKU�
DXV�� 'DV� HQWVSULFKW� HLQHU�
/DVWZDJHQODGXQJ�SUR�0L�
QXWH�� 1XU� HLQ� JHULQJHU�
7HLO� GHV� 3ODVWLNP�OOV�
VFKZLPPW� DXI� GHU� 2EHU�
IOlFKH�� GHU� 5HVW� ZLUG� LQ�
WLHIHUH�*HZlVVHU�RGHU�DXI�GHQ�0HHUHVERGHQ�YHUIUDFKWHW�XQG�LVW�NDXP�]X�
U�FN]XKROHQ��'HU]HLW�KDEHQ�VLFK�QDFK�6FKlW]XQJHQ�GRUW�HWZD����0LOOLR�
QHQ�7RQQHQ�DQJHVDPPHOW�VDJW�HLQH�::)-6WXGLH� 

3ODQHW�:LVVHQ�EHULFKWHWH��GDVV�HLQ�JUR�HU�0�OOVWUXGHO�YRP�2]HDQRJUDIHQ�
XQG�6HJOHU�&KDUOHV�
0RRUH� ����� PLW�
VHLQHU� &UHZ� LP�
3D]LILN�� DOV� VLH� GLH�
5RVVEUHLWHQ� GXUFK-
VHJHOWHQ�� HQWGHFNW�
ZXUGH�� $QVWHOOH�
YRQ� :DVVHU� VLHKW�
HU� SO|W]OLFK� QXU�
QRFK�0�OO��3ODVWLN�
P�OO�� VRZHLW� GDV�

$XJH� UHLFKW�� RKQH� HLQHQ� IUHLHQ�)OHFN�GD]ZLVFKHQ��$XI�GHU�:HOW� JLEW� HV�
QRFK�ZHLWHUH��� ULHVLJH�0�OOVWUXGHO�� DOOHLQ�GDYRQ�EHVWHKW�GHU� �*UHDW�3D�
FLILF�*DUEDJH�3DWFK��DXV�JHVFKlW]WHQ�����%LOOLRQHQ�3ODVWLNWHLOFKHQ��6WDQG�
$QIDQJ�������� 



ϲ 

0HKUHUH�KXQGHUW�-DKUH�EUDXFKW�HV�XP�GDV�3ODVWLN�]X�]HUVHW]HQ��ZDV�GDU�
DXV� HQWVWHKW�� LVW�0LFURSODVWLN��'LHVHU�ZLUG� YRQ� XQV�0HQVFKHQ�� �EHU� GLH�

)LVFKH� XQG� DQGHUH� 0HHUHV-
WLHUH� DXIJHQRPPHQ�� $EHU�
0LFURSODVWLN� EHILQGHW� VLFK�
DXFK� LQ� 5HLQLJXQJVPLWWHOQ��
.RVPHWLND�� 6KDPSRRV��
'XVFKJHOHQ�� .OHLGXQJ�� 5HL�
IHQDEULHE� HWF���ZDV�ZLHGHUXP�
GXUFK�:lVFKH�:DVFKHQ�� %D�

GHQ�� 3XW]HQ�� �EHU� GDV� $EZDVVHU� � XQG� *XOO\V� LQ� GLH� )O�VVH� XQG� LQ� GLH�
0HHUH�JHODQJW� 

8P�GLH�6FK|SIXQJ�]X�EHZDKUHQ�XQG�XQVHUHQ�.LQGHUQ� LQ�=XNXQIW�NHLQH�
QRFK�JU|�HUH�0�OOKDOGH�]X�YHUHUEHQ��VROOWHQ�ZLU�XPGHQNHQ�XQG�DXI�3ODV�
WLN�YHU]LFKWHQ��%HLP�.DXI�VFKRQ�DXI�6DLVRQDOHV��8QYHUSDFNWHV�DFKWHQ��VHL�
HV�EHL�/HEHQVPLWWHOQ��*HWUlQNHQ��.RVPHWLND��.OHLGXQJ�XQG«��-HGHU�(LQ�
]HOQH�NDQQ�GD]X�EHLWUDJHQ� 

8QVHUH� )O�VVH� VLQG� DP� 8UVSUXQJ� VDXEHU��
GDVV�P�VVHQ�ZLU�EHZDKUHQ� 

 

:DVVHU�LVW�OHEHQVZLFKWLJ�-� 
:DVVHU�LVW�4XHOO�GHV�/HEHQV�     $��'DLPHU 
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*HEHW�GHU�9HUHLQWHQ�1DWLRQHQBBBBBBBBBBBBBBBBBBBBBBB 

*RWW� 
XQVHUH�(UGH�LVW�QXU�HLQ�NOHLQHV�*HVWLUQ� 
LP�JUR�HQ�:HOWDOO� 
$Q�XQV�OLHJW�HV� 
GDUDXV�HLQHQ�3ODQHWHQ�]X�PDFKHQ� 
GHVVHQ�*HVFK|SIH�QLFKW�YRQ�.ULHJHQ�JHSHLQLJW�ZHUGHQ� 
QLFKW�YRQ�+XQJHU�XQG�)XUFKW�JHTXlOW� 
QLFKW�]HUULVVHQ�ZHUGHQ�LQ�VLQQORVH�7UHQQXQJ 
QDFK�5DVVH��+DXWIDUEH�RGHU�:HOWDQVFKDXXQJ� 
$PHQ 

�$XVVFKQLWW�DXV�GHP�*HEHW�GHU�9HUHLQWHQ�1DWLRQHQ� 
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8QVHU�.LQGHUJDUWHQ�-�*U�QGRQQHUVWDJ�LQ�GHU�.LUFKH�BBBB 

'LH�2VWHUJHVFKLFKWH�QDFKHU]lKOW�YRQ�XQVHUHQ�]XN�QIWLJHQ�6FKXONLQGHUQ��
GHQ�3DSDJHLHQ 

Ä+HUU��%LHEHU�KDW�HLQH�*HVFKLFKWH�YRP�HUZDFKVHQHQ�-HVXV�
HU]lKOW͘��=XYRU��KDEHQ��VLFK��-HVXV��XQG�VHLQH��)UHXQGH�]XP�
$EHQGHVVHQ�JHWURIIHQ͘��-HVXV�VDJW�]X��VHLQHQ�)UHXQGHQ�Ä(U�
JHKW�]X�VHLQHP��9DWHU�LQ�GHQ�+LPPHO���DEHU�EDOG�NRPPW�HU�
]XU�FN�]X�VHLQHQ�)UHXQGHQ³͘ 
6SlWHU��KDEHQ�6ROGDWHQ��-HVXV��LP�*DUWHQ�JHIDQJHQ��6LH�KD�
EHQ�LKP�HLQ�.UHX]�DXI�GHQ�5�FNHQ�JHPDFKW��-HVXV�LVW�GDQQ�
PLW�HLQHP��.UHX]�DXV�+RO]��DXI��GHP��5�FNHQ�DXI�GHQ�%HUJ�
JHODXIHQ��'LH�6ROGDWHQ��KDEHQ�LKP��HLQH��'RUQHQNURQH��DXI�
GHQ��.RSI��JHVHW]W��'LH�.URQH��ZDU�VHKU��VSLW]�XQG��WDW��VHKU�
ZHK��6LH�KDEHQ��EHU�LKQ��JHODFKW��XQG�LKP��DXI�GHQ�5�FNHQ�
JHVFKODJHQ��$OV��-HVXV��WRW�ZDU���ZXUGH�HU��YRQ��0DULD��XQG�
LKUHQ�)UHXQGLQQHQ��LQ�ZHL�H�/DNHQ��JHZLFNHOW��XQG�LQ�HLQH�
(UGK|KOH��JHOHJW���'LHVH�ZXUGH�PLW�HLQHP�6WHLQ��YHUVFKORV�
VHQ����0DULD�ZROOWH�I�U�-HVXV�DP�*UDE�EHWHQ��GRFK�SO|W]OLFK��
ZDU��GHU�6WHLQ��ZHJJHVFKREHQ���'DV��*UDE��ZDU��OHHU��0DULD�
KDWWH�GDV�OHHUH�*UDE�HQWGHFNW��-HVXV��LVW�QDFK�HLQLJHQ�7DJHQ�
ZLHGHU�DXIHUVWDQGHQ�� 
0LW����-DKUHQ�LVW�-HVXV�JHVWRUEHQ�³� 
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'LDNRQLHVRQQWDJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

)UDXHQSRZHU� EHLP� 'LDNRQLHJRW�
WHVGLHQVW 
 
:HOFKH� )UHXGH��ZLHGHU� HLQHQ� )HVW�
JRWWHVGLHQVWH�LQ�XQVHUHQ�*HPHLQGHQ�
IHLHUQ� ]X� N|QQHQ� XQG� GDQQ� DXFK�
QRFK� YLHU-IDFK�� $P� ���� ���� �����
ZXUGH� GDV� QHXH� /HLWXQJVWHDP� GHU�
'LDNRQLHVWDWLRQ� 0|UIHOGHQ-
:DOOGRUI�LQ�HLQHP�IHLHUOLFKHQ�6WDGW�
JRWWHVGLHQVW�LQ�GHU�1HXHQ�.LUFKH�LQ�
:DOOGRUI� LQ� VHLQ� $PW� HLQJHI�KUW�
XQG� JHVHJQHW�� $OLQD� .�FKOHU� I�KUW�
GLH�'LDNRQLHVWDWLRQ�VHLW�$QIDQJ�-D�
QXDU� DOV� 3IOHJHGLHQVWOHLWHULQ� �3'/��
XQG� )UDQ]LVND� 5�PFNHU� LVW� LKUH�
6WHOOYHUWUHWHULQ��$QMD�5DVFKHQGRUIHU�
LVW� EHUHLWV� VHLW� HLQHP� -DKU� XQVHUH�
QHXH�*HVFKlIWVI�KUHULQ�� 

'HU� *RWWHVGLHQVW�� DP� VRJHQDQQWHQ�
Ä+LUWHQVRQQWDJ³�PDUNLHUWH� GHQ�$E�
VFKOXVV� HLQHV� PHKU� DOV� GUHL� -DKUH�
DQGDXHUQGHQ� (QWZLFNOXQJVSUR]HV�
VHV��,Q�GLHVHU�=HLW�ZXUGHQ�GLH�QHXHQ�
0LWJOLHGHU� XQVHUHV� /HLWXQJVWHDPV�
DXVJHELOGHW��ZHLWHUJHELOGHW�XQG�HLQ�
JHZLHVHQ�� XP� QXQ� JHPHLQVDP� GLH�
6WDWLRQ� ]X� I�KUHQ�� 'DU�EHU� KLQDXV�

KDW� )UDX� 5DVFKHQGRU�
IHU� GLH� 4XDOLILNDWLRQ�
]XU� $XVELOGXQJ� LP�
NDXIPlQQLVFKHQ� %H�
UHLFK� HUZRUEHQ�� 8QG�
VR�NRQQWHQ�ZLU�DQ�GLH�
VHP� 6RQQWDJ� DXFK�
XQVHUH�HUVWH�$XV]XELO�
GHQGH� LP� %HUHLFK�
Ä.DXIIUDX� LP� *H�
VXQGKHLWVZHVHQ³�� 6D�

PDQWKD� *XDVWHOOD�� GHQ� .LUFKHQJH�
PHLQGHQ� YRUVWHOOHQ� XQG� GHQ�*RWWHV�
6HJHQ�PLW�DXI�LKUHQ�:HJ�JHJHEHQ�� 
'HU� )HVWJRWWHVGLHQVW�ZXUGH� YRQ� DO�
OHQ�0LWJOLHGHUQ�GHV�9RUVWDQGHV�GHU�
'LDNRQLHVWDWLRQ� JHVWDOWHW�� +DQV�
.|JOHU�� 9RUVLW]HQGHU�� 3IU�� 7KRPDV�
6WHO]HU� VWHOOY�� 9RUVLW]HQGHU�� VRZLH�
0RQLND� .OLQN�� +DQV-3HWHU� 0DLHU��
3IULQ� +HLNH� 6HLGHO-+RIIPDQQ� XQG�
3IULQ� $QGUHD� 6FKlW]OHU-:HEHU��
.DQWRULQ� $QQD� 0\DVRHGRYD� �EHU�
QDKP� GLH� PXVLNDOLVFKH� *HVWDOWXQJ��
,P� 5DKPHQ� GHU� *UX�ZRUWH� QXW]WH�
3IDUUHULQ� +HLNH� 0DXVH�� VHLW� �������
QHXH�'HNDQLQ��GLH�*HOHJHQKHLW��VLFK�
YRU]XVWHOOHQ� XQG� GHP� 7HDP� DOOHV�
*XWH� ]X�Z�QVFKHQ��$XFK�GLH�)UDX�
HQKLOIHQ� GHU� EHLGHQ� *HPHLQGHQ�
VFKORVVHQ� VLFK� GHQ�*O�FNZ�QVFKHQ�
DQ��%HLP� DQVFKOLH�HQGHQ� 6HNWHPS�
IDQJ�ZXUGH� DXVJLHELJ� GLH�*HOHJHQ�
KHLW� JHQXW]W�� PLWHLQDQGHU� LQV� *H�
VSUlFK� ]X� NRPPHQ� XQG� QHXH�.RQ�
WDNWH�]X�NQ�SIHQ�� 



ϭϬ 

:HOWJHEHWVWDJ�����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

 

 

 

 

 

 

 

 

 

 

 
8QWHU�GHP�0RWWR�Ä=XNXQIWVSODQ�+RIIQXQJ³�OXGHQ�GLH�EHLGHQ�0|UIHO�
GHU�.LUFKHQJHPHLQGHQ�]X�HLQHP�|NXPHQLVFKHQ�*RWWHVGLHQVW�]XP�:HOW�
JHEHWVWDJ������QDFK�6W��0DULHQ�HLQ��:DU�GLH�9RUEHUHLWXQJ�QRFK�GLJLWDO��
IUHXWHQ�ZLU� ��� )UDXHQ� XQV� GDUDXI�� GHQ�*RWWHVGLHQVW� JHPHLQVDP� LQ� GHU�
.LUFKH� ]X� IHLHUQ�� 'LH� KRIIQXQJVVSHQGHQGH� /LWXUJLH� NDP� DXV� (QJODQG��
GLH�/LHGHU��ZXQGHUEDU�LQWHUSUHWLHUW�YRQ�XQVHUHU�.DQWRULQ�$QQD�0\DVRH�
GRYD��XQG�%LOGHU�DXV�GHP�$OOWDJ�LQ�(QJODQG��:DOHV�XQG�1RUGLUODQG�QDK�
PHQ�XQV�PLW�DXI�GLH�,QVHO��+HU]OLFKHQ�'DQN�DQ�-DQHW�+DJHQ��GLH�I�U�XQV�
GDV�9DWHU�8QVHU�LQ�LKUHU�0XWWHUVSUDFKH�JHEHWHW�KDW� 
'D� LP�$QVFKOXVV� DQ� GHQ�*RWWHV�
GLHQVW� HLQ� JHP�WOLFKHV� =XVDP�
PHQVHLQ�QLFKW�P|JOLFK�ZDU��ZXU�
GHQ�I�U�DOOH�NOHLQH�7�WHQ�PLW�7HH��
7RIIHHV��/LWHUDWXUWLSSV��HLQHU�.DU�
WH� XQG� HLQHP� RULJLQDO� HQJOLVFKHQ�
6FRQHV-5H]HSW�JHSDFNW�� 

:LU�IUHXHQ�XQV�MHW]W�VFKRQ�DXI�
������ZHQQ�XQV�GHU�:HOWJHEHWVWDJ�XQWHU�GHP�0RWWR�Ä*ODXEH�EHZHJW�
�(SK������-���³�QDFK�7DLZDQ�PLWQLPPW�� 
       ���������$QGUHD�6FKlW]OHU-:HEHU 



ϭϭ 

 

.ODXVXUWDJXQJ�LQ�$UQROGVKDLQ�-�(.+1�����BB�BBBBB��B� 

'LH�*HVHOOVFKDIW�YHUlQGHUW�VLFK�XQG�GDV�EOHLEW�QLFKW�RKQH�.RQVHTXHQ�
]HQ� I�U� XQVHUH�.LUFKH�� (V� LVW� QLFKW�PHKU� VHOEVWYHUVWlQGOLFK�� GDVV� DOOH�
HLQHU�.LUFKJHPHLQGH� DQJHK|UHQ� XQG�PLW� JHULQJHUHQ�0LWJOLHGHU]DKOHQ�
VLQNHQ� DXFK� GLH� (LQQDKPHQ�� � 'DV� 3URMHNW� (.+1� ����� XPIDVVW� HLQH�
ZHLWUHLFKHQGH� 8PVWUXNWXULHUXQJ� GHU� .LUFKHQJHPHLQGHQ�� DXFK� XQVHUH�
*HPHLQGH�ZLUG�GDYRQ�EHWURIIHQ�VHLQ� 

%HL� XQVHUHU�.ODXVXUWDJXQJ�$QIDQJ�0DL� KDW� VLFK� GHU�.LUFKHQYRUVWDQG�
PLW�GLHVHP�7KHPD�EHIDVVW��8QWHU�GHU�/HLWXQJ�YRQ�2ODI�3HWWHUV� �,SRV��
KDEHQ� ZLU� JHPHLQVDP�� WHLOZHLVH� VHKU� OHEKDIW�� GDU�EHU� GLVNXWLHUW� ZDV�
XQV�DP�ZLFKWLJVWHQ�LVW��DXI�ZDV�ZLU�DXI�NHLQHQ�)DOO�YHU]LFKWHQ�P|FKWHQ�
XQG�ZR�ZLU�XQV�YRUVWHOOHQ�N|QQWHQ�HWZDV�]X�YHUlQGHUQ�� 

0LW� GHQ�(UJHEQLVVHQ� GLHVHV�*HGDQNHQDXVWDXVFKHV� I�KOHQ�ZLU� XQV� JH�
VWlUNW�GLH�5HLVH�LQ�GLH�=XNXQIW�DQ]XWUHWHQ��6HLHQ�6LH�]XYHUVLFKWOLFK��GDV�
:RKO�XQVHUHU�.LUFKHQJHPHLQGH�XQG�GLH�FKULVWOLFKHQ�:HUWH�OLHJHQ�XQV�
EHL�MHGHU�(QWVFKHLGXQJ�DP�+HU]HQ� 

7H[W��-DQHW�+DJHQ�%LOG��$QQD�0\DVRHGRYD 



ϭϮ 

'ŽƩĞƐĚŝĞŶƐƚĞ�Ƶŵ�ϭϬ͘ϯϬ�hŚƌ 
^ŽŶŶƚĂŐ͕�ĚĞŶ�ϱ͘�:ƵŶŝ͗�WĮŶŐƐƚĞŶ 
sŽƌƐƚĞůůƵŶŐ�ĚĞƌ�<ŽŶĮƐ�ĂƵƐ�tĂůůĚŽƌĨ�;ƐƉćƚĞ�'ƌƵƉƉĞͿ 
Dŝƚ�WĨƌ͘�:ŽĐŚĞŶ�DƺŚů�ƵŶĚ�WĨƌŝŶ͘�,ĞŝŬĞ�^ĞŝĚĞů-
,ŽīŵĂŶŶ 

^ŽŶŶƚĂŐ͕�ĚĞŶ�ϭϵ͘�:ƵŶŝ 
dŚĞŵĂ͗�ͣtĂƐƐĞƌ�ĚĞƐ�>ĞďĞŶƐ͞�ŵŝƚ�dĂƵĨĞŶ 
Dŝƚ�WĨƌŝŶ͘��ŶĚƌĞĂ�^ĐŚćƚǌůĞƌ-
tĞďĞƌ 

^ŽŶŶƚĂŐ͕�ĚĞŶ�ϭϳ͘�:Ƶůŝ 
dŚĞŵĂ͗�Ŷ͘Ŷ͘ 
Dŝƚ�WĨƌŝŶ͘�,ĞŝŬĞ�^ĞŝĚĞů-
,ŽīŵĂŶŶ 

^ŽŶŶƚĂŐ͕�ĚĞŶ�Ϯϭ͘��ƵŐƵƐƚ� 
dŚĞŵĂ͗�Ŷ͘Ŷ͘ 
Dŝƚ�WĨƌ͘�DŝĐŚĞů��ŝĞďĞƌ 

^ŽŶŶƚĂŐ͕�ĚĞŶ�ϭϴ͘�^ĞƉƚĞŵďĞƌ 
dŚĞŵĂ͗�,ŝƚƐ�ĨƌŽŵ�,ĞĂǀĞŶ� 
Dŝƚ�WĨƌ͘�:ŽĐŚĞŶ�DƺŚů 

 
�ŶĚĂĐŚƚĞŶ�ŵŝƩǁŽĐŚƐ�Ƶŵ�ϭϵ�hŚƌ 
ϮϮ͘�:ƵŶŝ 
ϭϯ͘�:Ƶůŝ 
ϭϰ͘�^ĞƉƚĞŵďĞƌ 
 
Kƌƚ�ƵŶĚ�ǁĞŝƚĞƌĞ�/ŶĨŽƐ 
�ŝĞ�,ƺƩĞŶŬŝƌĐŚĞ�ůŝĞŐƚ�Ăŵ�sŝƚƌŽůůĞƐƌŝŶŐ�ǌǁŝƐĐŚĞŶ�DƂƌĨĞůĚĞŶ�ƵŶĚ�tĂůůͲ
ĚŽƌĨ͘ 
tĞŝƚĞƌĞ�/ŶĨŽƌŵĂƟŽŶĞŶ�ŐĞďĞŶ�ĚŝĞ��ǀĂŶŐĞůŝƐĐŚĞŶ�'ĞŵĞŝŶĚĞŶ�ŝŶ�DƂƌĨĞůͲ
ĚĞŶ�;dĞů͘�ϭϬ�ϭϭͿ�ƵŶĚ�tĂůůĚŽƌĨ�;dĞů͘�ϵϰ�ϲϮ�ϱϲͿ 
 

*RWWHVGLHQVWH�XQG�$QGDFKWHQ�DQ�GHU�+�WWHQNLUFKHBBBBB  



ϭϯ 

*RWWHVGLHQVWH BBB     BBBBBBBBBBBB   

�ŬƚƵĞůůĞ�/ŶĨŽƐ�ĮŶĚĞŶ�^ŝĞ�ĂƵĨ�ƵŶƐĞƌĞƌ�,ŽŵĞƉĂŐĞ͘��ŵ�ϭ͕͘�ϯ͘�ƵŶĚ�ϱ͘�&ƌĞŝƚĂŐ�ĚĞƐ�
DŽŶĂƚƐ�ĮŶĚĞŶ�Ğǀ͘�'ŽƩĞƐĚŝĞŶƐƚĞ�ŝŵ��,��;ǌ͘�͘�ŶƵƌ�Ĩƺƌ��ĞǁŽŚŶĞƌΎŝŶŶĞŶͿ�ƐƚĂƩ͘�
^ŽŶŶƚĂŐƐ�Ƶŵ�ϭϭ͗ϯϬ�ůĂĚĞŶ�ǁŝƌ�ǌƵŵ�<ŝŶĚĞƌŐŽƩĞƐĚŝĞŶƐƚ�ĞŝŶ—ĂƵƘĞƌ�ŝŶ�ĚĞŶ�&ĞƌŝĞŶ͘ 

 
dĂŐ 

 
�ĂƚƵŵ 

 
'ŽƩĞƐĚŝĞŶƐƚ 

 
hŚƌǌĞŝƚ 

 
&ƌ͘ ϭϬ͘Ϭϲ͘ dƌĂƵŐŽƩĞƐĚŝĞŶƐƚ ϭϰ͗ϬϬ�Ś 
^Ă͘ ϭϭ͘Ϭϲ͘ dĂƵĨŐŽƩĞƐĚŝĞŶƐƚ� ϭϭ͗ϬϬ�Ś 
^Ž͘ ϭϮ͘Ϭϲ͘ 'ŽƩĞƐĚŝĞŶƐƚ�dƌŝŶŝƚĂƟƐ ϭϬ͗ϬϬ�Ś 

^Ž͘ ϭϵ͘Ϭϲ͘ ΗtĂƐƐĞƌ�ĚĞƐ�,ŝŵŵĞůƐΗ�'ŽƩĞƐĚŝĞŶƐƚ��ŵŝƚ�
dĂƵĨĞŶ�ĂŶ�ĚĞƌ�,ƺƩĞŶŬŝƌĐŚĞ ϭϬ͗ϯϬ�Ś 

^Ă͘ Ϯϱ͘Ϭϲ͘ dƌĂƵŐŽƩĞƐĚŝĞŶƐƚ�ŵŝƚ�dĂƵĨĞ ϭϯ͗ϬϬ�Ś 
^Ž͘ Ϯϲ͘Ϭϲ͘ 'ŽƩĞƐĚŝĞŶƐƚ�Ϯ͘�^ŽŶŶƚĂŐ�ŶĂĐŚ�dƌŝŶŝƚĂƟƐ ϭϬ͗ϬϬ�Ś 
^Ă͘ ϬϮ͘Ϭϳ͘ DƵƐŝŬ�ǌƵƌ�DĂƌŬƚǌĞŝƚ ϭϭ͗ϯϬ�Ś 

    dƌĂƵŐŽƩĞƐĚŝĞŶƐƚ ϭϱ͗ϬϬ�Ś 

^Ž͘ Ϭϯ͘Ϭϳ͘ ΗsĂƚĞƌ�hŶƐĞƌ�-�DƵƐŝŬĂůŝƐĐŚ-ƚŚĞŽůŽŐŝƐĐŚĞƌ�
�ďĞŶĚΗ�-�Kƌƚ�ǁŝƌĚ�ŶŽĐŚ�ďĞŬĂŶŶƚ�ŐĞŐĞďĞŶ ϭϴ͗ϬϬ�Ś 

^Ž͘ ϭϬ͘Ϭϳ͘ &ĂŵŝůŝĞŶŐŽƩĞƐĚŝĞŶƐƚ ϭϬ͗ϬϬ�Ś 
^Ž͘ ϭϳ͘Ϭϳ͘ 'ŽƩĞƐĚŝĞŶƐƚ�ĂŶ�ĚĞƌ�,ƺƩĞŶŬŝƌĐŚĞ ϭϬ͗ϯϬ�Ś 
^Ž͘ Ϯϰ͘Ϭϳ͘ ^ƚĂĚƚŐŽƩĞƐĚŝĞŶƐƚ�ŝŶ�tĂůůĚŽƌĨ ϭϬ͗ϬϬ�Ś 
^Ă͘ ϯϬ͘Ϭϳ͘ dƌĂƵŐŽƩĞƐĚŝĞŶƐƚ ϭϰ͗ϬϬ�Ś 
^Ž͘ ϯϭ͘Ϭϳ͘ ^ƚĂĚƚŐŽƩĞƐĚŝĞŶƐƚ�ŵŝƚ�dĂƵĨĞ ϭϬ͗ϬϬ�Ś 
^Ă͘ Ϭϲ͘Ϭϴ͘ DƵƐŝŬ�ǌƵƌ�DĂƌŬƚǌĞŝƚ ϭϭ͗ϯϬ�Ś 
^Ž͘ Ϭϳ͘Ϭϴ͘ ^ƚĂĚƚŐŽƩĞƐĚŝĞŶƐƚ�ŝŶ�tĂůůĚŽƌĨ ϭϬ͗ϬϬ�Ś 
^Ž͘ ϭϰ͘Ϭϴ͘ ^ƚĂĚƚŐŽƩĞƐĚŝĞŶƐƚ�ŝŶ�DƂƌĨĞůĚĞŶ ϭϬ͗ϬϬ�Ś 
^Ă͘ ϮϬ͘Ϭϴ͘ dƌĂƵŐŽƩĞƐĚŝĞŶƐƚ ϭϯ͗ϬϬ�Ś 
^Ž͘ Ϯϭ͘Ϭϴ͘ 'ŽƩĞƐĚŝĞŶƐƚ�ĂŶ�ĚĞƌ�,ƺƩĞŶŬŝƌĐŚĞ ϭϬ͗ϯϬ�Ś 
�Ž͘ Ϯϱ͘Ϭϴ͘ tŽƌƚ�ƵŶĚ�DƵƐŝŬ�ǌƵŵ�<ĞƌƐĐŚĨĞƐƚ ϮϬ͗ϬϬ�Ś� 
^Ž͘ Ϯϴ͘Ϭϴ͘ ^ƚĂĚƚŐŽƩĞƐĚŝĞŶƐƚ�ŝŶ�DƂƌĨĞůĚĞŶ ϭϬ͗ϬϬ�Ś 



ϭϰ 

.LUFKHQPXVLNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

'DQN� DOOHU� /RFNHUXQJHQ� NRQQWHQ�
ZLU� LQ�GHU�YHUJDQJHQHQ�=HLW� HLQLJH�
PXVLNDOLVFKH�+LJKOLJKWV� LQ�XQVHUHQ�
*RWWHVGLHQVWHQ� HUOHEHQ�� ZDV� PLFK�
SHUV|QOLFK� VHKU� JHIUHXW� KDW�� 6R�
NRQQWHQ� ZLU� DP� 3DOPVRQQWDJ� GDV�
HUVWH�2UJHONRQ]HUW� VHLW�&RURQDSDQ�
GHPLH� RUJDQLVLHUHQ�� ZDV� ]X� HLQHP�
EHVRQGHUHQ� (UHLJQLV� ZXUGH�� DXFK�
ZHQQ� GHU� $QODVV� QLFKW� EHVRQGHUV�
VFK|Q�ZDU��'LH�XNUDLQLVFKH�3LDQLV�
WLQ� $QDVWDVLLD� )HGRUHQNR� XQG� LFK�
KDEHQ�XQV�VSRQWDQ�HQWVFKLHGHQ��JH�
PHLQVDP� ]ZHL� 6W�FNH� YRQ� :�$��
0R]DUW� ]X� VSLHOHQ� XQG� GDV� KDW� XQV�
EHLGHQ� VHKU� JXWJHWDQ�� :LU� KDEHQ�
ZLHGHU� JHPHUNW�� ZLH� KHLOVDP� GLH�
0XVLN�VHLQ�NDQQ�XQG�ZLH�VHKU�GLHVH�
LQWHUQDWLRQDOH� 6SUDFKH� GLH� 0HQ�
VFKHQVHHOHQ� EHU�KUW�� %HVRQGHUV� HU�
IUHXOLFK� ZDU�� GDVV� GLHVHV� .RQ]HUW�
VHKU�JXW�EHVXFKW�ZDU�XQG�VR�N|QQHQ�
ZLU� GXUFK� GLH� HLQJHVDPPHOWH� .RO�
OHNWH�GLH�2UJHODXVELOGXQJ�GHU�)UDX�
)HGRUHQNR�ILQDQ]LHUHQ�� 

(LQ�DQGHUHV�+LJKOLJKW�ZDU�GHU�*RW�
WHVGLHQVW�DP�.DUIUHLWDJ��LQ�GHP�XQ�
VHU� .LUFKHQFKRU� DXFK� ]XP� HUVWHQ�
0DO�VHLW������ZLHGHU�LQ�HLQHP�*RW�
WHVGLHQVW�PLWJHZLUNW�KDW��:LU�NRQQ�
WHQ� HLQH� 8UDXII�KUXQJ� YRQ� GHU�
3VDOPYHUWRQXQJ�]X�3VDOP�����PHL�
QHU� .RPSRVLWLRQ�� SUlVHQWLHUHQ�� $Q�
GLHVHU�6WHOOH� VHL� QRFK�PDO� HLQ� JUR�
�HV� 'DQNHVFK|Q� JHVDJW� DQ� XQVHUH�
&KRUVlQJHU,QQHQ�I�U�GDV�9HUWUDXHQ��
GLH� 2IIHQKHLW� XQG� JUR�H� %HUHLW�
VFKDIW�XQG�QDW�UOLFK�DQ�XQVHUH�3IDU�

UHULQ� $QGUHD� 6FKlW]OHU-:HEHU�� GLH�
PLW� LKUHQ� WKHRORJLVFKHQ� ,PSXOVHQ�
XQG� *HGDQNHQ� ]X� GHP� 3VDOP� ���
GHQ�*RWWHVGLHQVW�]X�HLQHP�VHKU�EH�
VRQGHUHQ� EHU�KUHQGHQ�(UHLJQLV� JH�
PDFKW� KDW�� 'LHVH� =XVDPPHQDUEHLW�
PDFKW�PLU�HLQH�VHKU�JUR�H�)UHXGH� 

(EHQIDOOV� DP� .DUIUHLWDJ� JHVWDOWHWH�
XP����8KU�LQ�GHU�1HXHQ�.LUFKH�LQ�
:DOOGRUI� GDV� 2UFKHVWHU� �XQG� DXFK�
]XP� HUVWHQ�0DO� QDFK� HLQHU� ODQJHQ�
&RURQDSDXVH�� GHQ� PXVLNDOLVFKHQ�
*RWWHVGLHQVW� ]XU� 6WHUEHVWXQGH� -HVX�
PLW� :HUNHQ� YRQ� +lQGHO��
7VFKDLNRZVN\�� %DFK� X�D�� ]XVDP�
PHQ� PLW� 3IDUUHULQ� +HLNH� 6HLGHO-
+RIIPDQQ� PLW�� 'LH� 5�FNPHOGXQ�
JHQ�ZDUHQ� HEHQVR�VHKU�SRVLWLY�� ,FK�
IUHXH� PLFK� VHKU� DXI� ZHLWHUH� PXVL�
NDOLVFKH� (UOHEQLVVH� XQG� 3URMHNWH��
GLH�ZLU� LQ� GLHVHP� -DKU� JHSODQW� KD�
EHQ� 

,KUH�.DQWRULQ� 
$QQD�0\DVRHGRYD� 

0XVLN�]XU�0DUNW]HLW 

-HGHQ�HUVWHQ�6DPVWDJ�LP�0RQDW�XP�
������HLQH�KDOEH�6WXQGH�0XVLN� 

7HUPLQH������0DL������-XQL������-XOL��
����$XJXVW������6HSWHPEHU������2N�
WREHU� 



ϭϱ 

$EVFKLHG�YRP�)|UGHUNUHLV�+�WWHQNLUFKH     
 
$P�)UHLWDJ��GHQ�����$SULO�
����� WUDI� VLFK� GHU�)|UGHU�
NUHLV� +�WWHQNLUFKH�� LQ�
0|UIHOGHQ��XP�VLFK�DXI]X�
O|VHQ�� 'HU� JHPHLQQ�W]LJH�
9HUHLQ� )|UGHUNUHLV� +�W�
WHQNLUFKH� ZXUGH� ����� JH�
JU�QGHW� DOV� =XVDPPHQ�
VFKOXVV� HQJDJLHUWHU� &KULV�
WHQ
LQQHQ� DXV� *HPHLQGHQ�
XP�GLH�6WDUWEDKQ�:HVW�GHV�
)UDQNIXUWHU�)OXJKDIHQV� 

1DFK�GHU�5lXPXQJ�GHV�Ä:LGHUVWDQGVGRUIHV³��LQ�GHVVHQ�0LWWH�GLH�+�WWHQ�
NLUFKH�VWDQG��EHP�KWH�VLFK�GHU�)|UGHUNUHLV�XP�GHQ�(UKDOW�XQG�:LHGHUDXI�
EDX� GHU�+�WWHQNLUFKH� DQ� HLQHP� JHHLJQHWHQ� 3ODW]��%LV� VLH� DP� ���$GYHQW�
�����DQ�LKUHP�KHXWLJHQ�6WDQGRUW�ZLHGHU�LQ�'LHQVW�JHQRPPHQ�ZXUGH��ZDU�
VLH������XQG������EHL�GHQ�(YDQJHOLVFKHQ�.LUFKHQWDJHQ�]X�*DVW��'HU�)|U�
GHUYHUHLQ�RUJDQLVLHUWH�GHQ�7UDQVSRUW�XQG�HQWZLFNHOWH�MHZHLOV�GHQ�LQKDOWOL�
FKHQ�$XIWULWW�� 
hEHU�IDVW����-DKUH�KDW�GHU�)|UGHUNUHLV�DX�HUGHP�9HUDQVWDOWXQJHQ�LQ�XQG�
XP�GLH�+�WWHQNLUFKH�JHSODQW�XQG�GXUFKJHI�KUW�XQG�GLHVH�DOV�6\PERO�GHV�
IULHGOLFKHQ�XQG�JHZDOWIUHLHQ�3URWHVWV�JHJHQ�GLH�=HUVW|UXQJ�GHU�8PZHOW��
I�U� GHQ�(UKDOW� XQVHUHU� QDW�UOLFKHQ�/HEHQVJUXQGODJHQ� XQG� I�U� GDV� HQJD�
JLHUWH� (LQWUHWHQ� YRQ�%�UJHU
LQQHQ� I�U� HLQHQ� GHPRNUDWLVFKHQ� 3UR]HVV� LQ�
XQVHUHP�/DQGH�HUKDOWHQ��,Q�GHQ�YHUJDQJHQHQ�-DKUHQ�ZXUGH�HV�MHGRFK�LP�
PHU�VFKZHUHU��GHQ�9RUVWDQG�ZLHGHU�]X�EHVHW]HQ��VR�GDVV�GHU�)|UGHUNUHLV�
QXQ�EHVFKORVVHQ�KDW��VLFK�DOV�9HUHLQ�DXI]XO|VHQ�� 
'HU� 9HUHLQ� LVW� GDPLW� 9HUJDQJHQKHLW�� GRFK� GLH� $UEHLW� JHKW� XQWHU� GHP�
'DFK� GHU� EHLGHQ�.LUFKHQJHPHLQGHQ�ZHLWHU� XQG� GLH�+�WWHQNLUFKH� VHOEVW�
LVW�KHXWH�LPPHU�QRFK�HLQ�2UW�OHEHQGLJHU�%HJHJQXQJHQ��(V�ILQGHQ�*RWWHV�
GLHQVWH�DXI�GHU�:LHVH�YRU�GHU�+�WWHQNLUFKH�VWDWW��$QGDFKWHQ�LQ�HLQHP�EH�
VRQGHUHQ�)RUPDW�XQG�9HUDQVWDOWXQJHQ�I�U�MXQJH�)DPLOLHQ�PLW�.LQGHUQ� 
'DQNH� DOOHQ�� GLH� GDV�/HEHQ� GHU�+�WWHQNLUFKH� LQ� GHQ� YHUJDQJHQHQ� -DKU�
]HKQWHQ�JHSUlJW�XQG�P|JOLFK�JHPDFKW�KDEHQ��VRZLH�EHVRQGHUHQ�'DQN�DQ�
GLH�9RUVWDQGVPLWJOLHGHU�I�U�GLH�JHOHLVWHWH�$UEHLW� 



ϭϲ 

 2UNV�XQG�.RQILUPDQG
LQQHQ  BBBBBBBBBBBBBBBBBBBB 

1HXVWDUW�-�HQGOLFK��ZLHGHU��HLQH 
2VWHUNHU]H� 
:HQLJH�7DJH�YRU�2VWHUQ�ZXUGHQ�GLH�
2UNV� ZLHGHU� NUHDWLY� XQG� KDEHQ� HLQH�
ZXQGHUVFK|QH� 2VWHUNHU]H� JHVWDOWHW��
0LW� GHP� 0RWLY� GHV� .HLPV� YRU� GHU�
DXIJHKHQGHQ� 6RQQH� JUHLIHQ� VLH� ]ZHL�
+RIIQXQJVV\PEROH� GHV� 2VWHUIHVWHV�
DXI�� ,P� 2VWHUIU�KJRWWHVGLHQVW� ZXUGH�
GLH�.HU]H�LQ�GHU�'lPPHUXQJ�LQ�XQVH�
UH�.LUFKH� JHWUDJHQ�XQG�ZLUG�QXQ�ELV�
2VWHUQ� ����� QHEHQ� XQVHUHP� $OWDU�
VWHKHQ�� 

'DQNH�VFK|||Q��ষ 

8P� XQVHUHQ�.RQILUPDQGHQ� WURW]� GHU�
YLHOHQ� (LQVFKUlQNXQJHQ� HLQ� VFK|QHV�
-DKU� ]X� HUP|JOLFKHQ�� KDEHQ� ZLU� JH�
PHLQVDP�%lXPH�JHSIODQ]W��ZDUHQ�NOHW�
WHUQ�XQG�GLH�2UNV�KDEHQ�VLH�QHEHQ�GHQ�
Z|FKHQWOLFKHQ�7UHIIHQ�]ZHLPDO�]X�.L�
QR� LQ� GHU� .LUFKH� HLQJHODGHQ� –� JDQ]�
VWLOHFKW�PLW�6��HP�XQG�*HWUlQNHQ� 

$X�HUGHP�WUDIHQ�VLFK�LP�$SULO�.RQILV��
3IDUUHULQ��3IDUUHU�XQG�2UNV�JHPHLQVDP�
]X� HLQHU� hEHUQDFKWXQJ� LP� *HPHLQGH�
]HQWUXP�� 1DFK� GHU� 9RUEHUHLWXQJ� DXI�
LKUHQ� 9RUVWHOOXQJVJRWWHVGLHQVW�� NRQQ�

WHQ�VLFK�DOOH�EHL�3L]]D�
XQG� 1XGHOQ� VWlUNHQ��
'DQDFK�VWDQGHQ�6SLHO�XQG�6SD��DQ�HUVWHU�6WHOOH�XQG�HV�
ZXUGH�QRFK�YLHO�JHODFKW��1DFK�HLQHU�NXU]HQ�1DFKW�XQG�
HLQHP�DXVJLHELJHQ�)U�KVW�FN�ZXUGH�QRFK�HLQPDO�JHDU�
EHLWHW��EHYRU�GLH�(OWHUQ�ZLHGHU�YRU�GHU�7�U�VWDQGHQ��(LQ�
UXQGXP�JHOXQJHQHV�(YHQW��GDV�DOOHQ�6SD��JHPDFKW�KDW��
8QG�PRUJHQV�ZXUGHQ�ZLU�WDWVlFKOLFK�YRP�6FKQHH�UXQG�
XP�XQVHU�*HPHLQGH]HQWUXP��EHUUDVFKW������������������ �

$QGUHD�6FKlW]OHU-:HEHU��%LOGHU�XQG�7H[W� 



ϭϳ 

(LQ�QHXHV�3URMHNW�LP�(=,%BBBBBBBBB 

)DPLOLH�XQG�1DFKEDUVFKDIW 
 
%HUHLWV� YRU� �� ò� -DKUHQ� LP� +HUEVW�
����� ZXUGH� LFK� DXI� GLH� )X1-
)RUWELOGXQJ� GHV� %LOGXQJVZHUNV�
$DFKHQ� �EHU� GDV� =HQWUXP�%LOGXQJ�
GHU� (YDQJHOLVFKHQ� .LUFKH� LQ� +HV�
VHQ�XQG�1DVVDX�DXIPHUNVDP��)DPL�
OLH� XQG� 1DFKEDUVFKDIW�� GDI�U� VWHKW�
GLH�$EN�U]XQJ��(V�LVW�HLQ�)DPLOLHQ�
ELOGXQJVSURJUDPP� I�U� GLH� JDQ]H�
)DPLOLH� XQG� EHVRQGHUV� I�U� (OWHUQ�
DXV�HLQHP�EHVWLPPWHQ�:RKQJHELHW��
(V�JHKW�GDUXP��)DPLOLHQ�]X�VWlUNHQ�
XQG�VLH�PLW�DQGHUHQ�)DPLOLHQ�LQ�GHU�
1DFKEDUVFKDIW� LQ� .RQWDNW� ]X� EULQ�
JHQ� 
 
)DPLOLHQOHEHQ� LVW� QLFKW� OHLFKW�� )D�
PLOLHQ�N|QQHQ�YLHO�YRQHLQDQGHU�OHU�
QHQ�� (OWHUQVHLQ� LVW� NHLQ� HLQIDFKHU�
-RE��'D�KLOIW� HV�DXFK��ZHQQ�(OWHUQ��
6FKXOH� XQG� +DXVDXIJDEHQKLOIH�
PHKU� YRQHLQDQGHU� ZLVVHQ� XQG� JXW�
]XVDPPHQDUEHLWHQ�� $XVWDXVFK� PLW�
1DFKEDUIDPLOLHQ� ZLUG� HLQJH�EW��
GDPLW�VLH�VLFK�LP�$OOWDJ�JHJHQVHLWLJ�
XQWHUVW�W]HQ�N|QQHQ� 
 
,P�)U�KMDKU� �����EHVXFKWH� LFK� ]X�
VDPPHQ� PLW� GHU� GDPDOLJHQ�
6FKXOVR]LDODUEHLWHULQ� GHU� %�UJHU�

PHLVWHU-.OLQJOHU-6FKXOH��$OH[DQGUD�
$OLPRYD�� GHQ� HUVWHQ� $XVELOGXQJV�
EORFN�LQ�:LHVEDGHQ��&RURQD�VRUJWH�
I�U� HLQH� OlQJHUH�3DXVH��'DV� ]ZHLWH�
$XVELOGXQJVPRGXO� IDQG� GDQQ� LP�
6RPPHU� ����� ÄRSHQ� DLU³� LQ�:LHV�
EDGHQ� VWDWW�� :HJHQ� 6FKZDQJHU�
VFKDIW�XQG�(OWHUQ]HLW�YRQ�)UDX�$OL�
PRYD� LVW� ]X� GHP� =HLWSXQNW� GLH�
6FKXOVR]LDODUEHLWHULQ� GHU� $OEHUW-
6FKZHLW]HU-6FKXOH��3HWUD�5HLW]��PLW�
HLQJHVWLHJHQ� XQG� LQ� GHU� 3ODQXQJ�
GDQQ� DXFK� 1RUD� *DOORZVNL� I�U� GLH�
%�UJHUPHLVWHU-.OLQJOHU-6FKXOH� 
 
:LU�VLQG�VFKRQ�VHKU�JHVSDQQW��GHQQ�
LP� 0DL� EHJLQQW� QXQ� GHU� HUVWH�
'XUFKODXI�YRQ�)X1�PLW�DFKW�)DPL�
OLHQ�PLW�.LQGHUQ�DXV�EHLGHQ�*UXQG�
VFKXOHQ�� $Q� DFKW� )UHLWDJHQ� MHZHLOV�
I�U�GUHL�6WXQGHQ�ILQGHQ�GLH�7UHIIHQ�
ELV� 0LWWH� -XOL� LP� (=,%� VWDWW�� 'HU�
1DFKEDUVFKDIWVIRQGV� GHU� 6WlGWH�
EDXI|UGHUXQJ�+HVVHQ�-�6R]LDOHU�=X�
VDPPHQKDOW� –� XQWHUVW�W]W� GLHVHV�
3URMHNW� EHL� VHLQHP� HUVWHQ� 'XUFK�
JDQJ�XQG��EHUQLPPW�X��D��GLH�.RV�
WHQ�I�U�.LQGHUEHWUHXXQJ�XQG�6XSHU�
YLVLRQ�� 
 
=XP� $EVFKOXVV� LVW� I�U� GLH� 7HDP-
HULQQHQ� GLH� 7HLOQDKPH� DQ� HLQHP�
$XVZHUWXQJVWUHIIHQ� GHV� %LOGXQJV�
WUlJHUV�$DFKHQ�QRFK�9RUDXVVHW]XQJ�
I�U�GLH�4XDOLIL]LHUXQJ�I�U�)X1��:LU�
KRIIHQ� VHKU�� GDVV� ZLU� GLHVHV� 3UR�
JUDPP�LQ�GLHVHU�.RRSHUDWLRQ� ODQJ�
IULVWLJ�LP�(=,%�HWDEOLHUHQ�N|QQHQ� 

.ULVWLQ�)ODFK-.|KOHU 



ϭϴ 

,P� 6RPPHU� OHW]WHQ� -DKUHV� ZXUGH�
GLH� ,GHH� JHERUHQ� LQ� XQVHUHU� *H�
PHLQGH� HLQ� Z|FKHQWOLFKHV� JHPHLQ�
VDPHV�(VVHQ� DQ]XELHWHQ�� � ,QVSLUDWL�
RQ�HUKLHOWHQ�ZLU�YRQ�HLQHU�.LUFKHQ�
JHPHLQGH�LQ�6FKZHGHQ��:LU�VHW]WHQ�
XQV�DOVR�]XVDPPHQ��ELOGHWHQ�.RFK�
WHDPV� XQG� ERWHQ� GDV� HUVWH�
Ä*HPHLQVDP� (VVHQ³� LP� 2NWREHU�
�����DQ��(V�ZXUGH�VRIRUW�JXW�DQJH�
QRPPHQ� XQG� KDW� VLFK� DXFK� EHUHLWV�
KHUXPJHVSURFKHQ�� :LU� IUHXHQ� XQV�
EHVRQGHUV�� GDVV�ZLU�PHKUHUH�*HQH�
UDWLRQHQ�DQ�HLQHQ�7LVFK�EHNRPPHQ��
(V� NRPPHQ� 0HQVFKHQ�� GLH� HV� JH�
QLH�HQ�DQ�HLQHP�$EHQG�LQ�GHU�:R�
FKH� NHLQ� $EHQGHVVHQ� PDFKHQ� ]X�
P�VVHQ�RGHU�GLH�HLQIDFK�PDO�LQ�*H�
VHOOVFKDIW� HVVHQ� XQG� QHXH� 5H]HSWH�
SURELHUHQ� P|FKWHQ�� ,Q� GHQ� ]ZHL�
6WXQGHQ�JHKW�HV�LPPHU�VHKU�JHVHOOLJ�
]X�XQG�HV�ZLUG�VR�PDQFK�DQJHUHJWHV�
*HVSUlFK�JHI�KUW��%HL�.LQGHUQ�VLQG�
EHVRQGHUV� XQVHUH� 6DODPLEURWH�

EHOLHEW�XQG�VLH�N|QQHQ�VLFK�LP�.LQ�
GHUVSLHOEHUHLFK� DXIKDOWHQ�� GHQ� ZLU�
VHLW�NXU]HP�GDQN�HLQHU�JUR�]�JLJHQ�
6SHQGH�HLQULFKWHQ�NRQQWHQ�� 
,Q�GHU�5HJHO�ELHWHQ�ZLU�EHOHJWH�%UR�
WH��NOHLQH�9RUVSHLVHQ��HLQ�RGHU�]ZHL�
ZDUPH�*HULFKWH�XQG�OHFNHUHQ�1DFK�
WLVFK� DQ�� (EHQVR� LVW� I�U� *HWUlQNH�
JHVRUJW�� 'LH� HLQ]HOQHQ� .RFKWHDPV�
JHQLH�HQ� HV�� KLHU� QHXH� RGHU� DOWEH�
ZlKUWH� 5H]HSWH� ]X� SURELHUHQ� XQG�
DQ]XELHWHQ��0HLVW� LVW�GDV�(VVHQ�YH�
JHWDULVFK� RGHU� HV� ZHUGHQ� YHJHWDUL�
VFKH�$OWHUQDWLYHQ�DQJHERWHQ��%LVKHU�
ZDU�I�U�MHGHQ�*HVFKPDFN�HWZDV�GD�
EHL�� 
*HPHLQVDP� HVVHQ� ILQGHW� LPPHU�
PLWWZRFKV�LP�*HPHLQGHKDXV�LQ�GHU�
.LUFKJDVVH� YRQ� ��� –� ��� 8KU� VWDWW��
(LQH� $QPHOGXQJ� LVW� QLFKW� Q|WLJ��
:LU� IUHXHQ� XQV� �EHU� HLQH� 6SHQGH�
I�U�XQVHUH�$XVJDEHQ�XQG�YRU�DOOHP�
DXI�YLHOH�ZHLWHUH�%HVXFKHU� 
 

*HPHLQVDP�HVVHQ�–�ELVKHU�HLQ�JXWHU�(UIROJBBBBBBBBBBBB 



ϭϵ 



ϮϬ 

9RQ�JXWHQ�0lFKWHQ�ZXQGHUEDU�XPJHEHQ���� 
$P����������YHUVWDUE�XQVHU�ODQJMlKULJHV�.LUFKHQ�
YRUVWDQGVPLWJOLHG�*�QWHU� 1HXPDQQ�� =X� %HJLQQ�
GHU���HU�-DKUH�ZDU�GHU�LQ�)UDQNIXUW�WlWLJH�'LSORP�
LQJHQLHXU� PLW� VHLQHU� )UDX� QDFK� 0|UIHOGHQ� JH]R�
JHQ�������ZXUGH�HU� LQ�GHQ�.LUFKHQYRUVWDQG�XQVH�
UHU�*HPHLQGH� JHZlKOW� XQG�ZDU� -� ELV� HU� ����� DXV�
JHVXQGKHLWOLFKHQ� *U�QGHQ� ]XU�FNWUDW� -� 0LWJOLHG�
GHV�*UHPLXPV��,Q�GLHVHQ�-DKUHQ�KDW�HU�VLFK�YLHOIlO�
WLJ� HQJDJLHUW�� EHVRQGHUV� GLH� .RRUGLQLHUXQJ� GHU�
$X�HQ-� XQG� ,QQHQUHQRYLHUXQJ� XQVHUHU�.LUFKH� ODJ�
LQ� VHLQHQ� +lQGHQ�� 'DU�EHUKLQDXV� ZDUHQ� LKP� GHU�
%HVXFKVGLHQVW� VRZLH� GLH� 2HNXPHQDUEHLW� HLQ� EHVRQGHUHV� $QOLHJHQ�� %LV�
]XOHW]W� KDW� HU� DNWLY� DP�*HPHLQGHOHEHQ� WHLOJHQRPPHQ� XQG�ZDU� HLQ� JH�
VFKlW]WHV�0LWJOLHG�XQVHUHU�*HPHLQVFKDIW��7UDXULJ�KDEHQ�ZLU�YRQ�LKP�$E�
VFKLHG�JHQRPPHQ�XQG�Z�QVFKHQ�VHLQHU�)UDX�XQG�VHLQHP�6RKQ�PLW�)DPL�
OLH�.UDIW� XQG�7URVW� LQ� GHU� 7UDXHU��:LU�ZHUGHQ�*�QWHU�1HXPDQQ�� VHLQH�
3HUVRQ��VHLQ�(QJDJHPHQW�XQG�VHLQH�WLHIH�9HUEXQGHQKHLW�PLW�XQVHUHU�.LU�
FKHQJHPHLQGH�LQ�GDQNEDUHU�(ULQQHUXQJ�EHKDOWHQ��-�$��6FKlW]OHU-:HEHU 
————————————————————————————————— 

(V�QLPPW�GHU�$XJHQEOLFN��ZDV�-DKUH�JHEHQ 
-RKDQQ�:��Y��*RHWKH 

3O|W]OLFK� XQG� XQHUZDUWHW�«� MD�� GDV�ZDU� HV� LQ� GHU�
7DW� I�U� XQV�� GLH�(YDQJHOLVFKH�)UDXHQKLOIH�� DOV�ZLU�
YRP�7RGH�XQVHUHV�ODQJMlKULJHQ�9RUVWDQGVPLWJOLHGV�
+LOGHJDUG�=DQJ� HUIXKUHQ�� =ZHL�'LQJH�ZDUHQ� LKU�
LQ� LKUHP�/HEHQ�ZLFKWLJ�� LKUH�)DPLOLH� XQG� GLH�$U�
EHLW� I�U� GLH� )UDXHQKLOIH�� 6WHWV� KDWWH� VLH� GDV�:RKO�
GHU�0HQVFKHQ�KLHU�YRU�2UW�XQG�DXFK� LQ�DOOHU�:HOW�
LP� %OLFN�� ,KU� :HVHQ� ZDU� JHSUlJW� YRQ� (PSDWKLH�
XQG� HLQHP� OLHEHQVZHUWHQ� 3UDJPDWLVPXV�� 9LHOH�

-DKU]HKQWH�ZDU�+LOGHJDUG�=DQJ� LQ�GHU�)UDXHQKLOIH� WlWLJ�� ]XHUVW� DOV�0LW�
JOLHG��VSlWHU�GDQQ�LP�9RUVWDQGVWHDP��YRQ������ELV������DOV�XQVHUH�$Q�
VSUHFKSDUWQHULQ��XQG�DXFK�GDQDFK�VWDQG�VLH�XQV�LP�9RUVWDQG�PLW�5DW�XQG�
7DW�]XU�6HLWH��$OV�DOWHLQJHVHVVHQH�0|UIHOGHULQ�YHUI�JWH�VLH��EHU�HLQ�EUHL�
WHV�:LVVHQ�GHU�HLQKHLPLVFKHQ�)DPLOLHQ��NDQQWH�GLH�9HUELQGXQJHQ�XQWHU�
HLQDQGHU� XQG� GHUHQ� *HVFKLFKWHQ� XQG� OLH�� XQV� DQ� LKUHP�:LVVHQVVFKDW]�
WHLOKDEHQ��1XQ�LVW�VLH�LP�$OWHU�YRQ����-DKUHQ�KHLPJHJDQJHQ��XQG�LFK�ELQ�
PLU�VLFKHU��VLH�ZLUG�DOO�GLH�*HVFKLFKWHQ�XQG�$QHNGRWHQ�LP�+LPPHO�]XP�
%HVWHQ�JHEHQ��8QG�XQV�ZLUG�VLH��XQVHUH�+LOGHJDUG�=DQJ��LQ�XQVHUHU�0LW�
WH�IHKOHQ��-�8OULNH�1LFRGHP 



Ϯϭ 

)UHXG�XQG�/HLG BBBBBBBBBBBBB      

�����.LUFKOLFK�JHWUDXW�ZXUGHQ�DE�$SULO������ 

���  ����� 

����� 

 

 *HWDXIW�ZXUGHQ�DE�0lU]����� 

 

������.LUFKOLFK�EHVWDWWHW�ZXUGHQ�DE�0lU]����� 

 

 

 

'LH�'DWHQ�ILQGHQ�6LH�LQ�GHU�'UXFNDXVJDEH� 

 

 

 

 

 

³)�UFKWH�GLFK�QLFKW��GHQQ�LFK�ELQ�PLW�GLU�´�*HQHVLV������ 



ϮϮ 

tĂƐ͍ tĂŶŶ͍ tŝĞ�ǀŝĞů�hŚƌ͍ tŽ͍ 
<ŝŶĚĞƌŬŝƌĐŚĞ ƐŽŶŶƚĂŐƐ ϭϭ͗ϯϬ-ϭϮ͗ϯϬ <ŝƌĐŚĞ�ŽĚĞƌ�', 

dĞĂŵǀŽƌďĞƌĞŝƚƵŶŐ ĨƌĞŝƚĂŐƐ ϮϬ͗ϬϬ-ϮϮ͗ϬϬ 'ĞŵĞŝŶĚĞŚĂƵƐ 

<ŽŶĮ͘-hŶƚĞƌƌŝĐŚƚ 
�ĞŐŝŶŶ�ŶĂĐŚ�ĚĞŶ�
^ŽŵŵĞƌĨĞƌŝĞŶ 

EĞƵĞ�'ƌƵƉƉĞ 
'ĞŵĞŝŶĚĞǌĞŶƚͲ
ƌƵŵ 

KZ<^�ͬ��ĞƚƌĞƵĞƌ ŵŝƩǁŽĐŚƐ�ϭϰ�ƚŐ ϭϵ͗ϬϬ-Ϯϭ͗ϬϬ 'ĞŵĞŝŶĚĞǌĞŶƚƌ͘ 
��/�       
<ŝƚĐŚĞŶ-dĂůŬ ĞŶƞćůůƚ�ǌ͘��ƚ͘ ϭϬ͗ϬϬ-ϭϯ͗ϬϬ 'ĞŵĞŝŶĚĞǌĞŶƚƌ͘ 
'Ƶƚ�ĞŝŶŐĞĨćĚĞůƚ ϯ͘��ŝ�ŝŵ�DŽŶĂƚ ϭϬ͗ϬϬ-ϭϯ͗ϬϬ 'ĞŵĞŝŶĚĞǌĞŶƚƌ͘ 
'Ƶƚ�ĞŝŶŐĞĨćĚĞůƚ ϭ͘�Dŝ�ŝŵ�DŽŶĂƚ ϭϱ͗ϬϬ-ϭϴ͗ϬϬ tĂůĚĞŶƐĞƌŚŽĨ 

^ƉƌĂĐŚƚƌĞī�Ĩƺƌ�&ƌĂƵĞŶ 
ũĞĚĞŶ��ŝ�ŝŵ�tĞĐŚͲ
ƐĞů 

ϭϬ͗ϬϬ-ϭϭ͗ϬϬ 
'ĞŵĞŝŶĚĞǌĞŶƚƌ͘�
Ž͘�tĂůĚĞŶƐĞƌŚŽĨ 

,ĂƵƐĂƵĨŐĂďĞŶŚŝůĨĞ �ŝ-Dŝ-�Ž ϭϰ͗ϬϬ-ϭϲ͗ϬϬ 'ĞŵĞŝŶĚĞǌĞŶƚƌ͘ 
�ĞƚƌĞƵĞƌΎŝŶŶĞŶ �ŝ�ŵŽŶĂƚůŝĐŚ dĞů͘�ϮϳϰϳϬϭ 'ĞŵĞŝŶĚĞǌĞŶƚƌ͘ 
�ůƚĞƌŶĐĂĨĠ ŶĂĐŚ��ďƐƉƌĂĐŚĞ   ^ĐŚƵůĞ�ŽĚĞƌ�'� 

<ŝŶŽ�ŝŵ���/� ǌ͘�͘�ŶƵƌ�ŝŵ�<ŝŶŽ Ɛ͘�WƌĞƐƐĞ ͣ>ŝĐŚƚďůŝĐŬ͞ 

<ŝƌĐŚĞŶŵƵƐŝŬ       
hŶƚĞƌƌŝĐŚƚ :ƵŶŐďůćƐĞƌ͕�KƌŐĞů ĂƵĨ��ŶĨƌĂŐĞ <ĂŶƚŽƌŝŶ 

WŽƐĂƵŶĞŶĐŚŽƌ ŵŽŶƚĂŐƐ�Ŷ͘s͘ ϮϬ͗ϬϬ 'ĞŵĞŝŶĚĞŚĂƵƐ 

<ŝƌĐŚĞŶĐŚŽƌ ŵŝƩǁŽĐŚƐ ϭϵ͗ϯϬ 'ĞŵĞŝŶĚĞŚĂƵƐ 

'ŽƐƉĞů^Ɖŝƌŝƚ ĚŽŶŶĞƌƐƚĂŐƐ ϮϬ͗ϬϬ 'ĞŵĞŝŶĚĞŚĂƵƐ 

�ĞŬĂŶĂƚƐŽƌĐŚĞƐƚĞƌ ϭ͘��ŝĞŶƐƚĂŐ ϭϵ͗ϯϬ EĞƵĞ�<ŝƌĐŚĞ�tĂ 

KĞŬ͘�dĂŝǌĠ-'ĞďĞƚ Ϯ͘�&ƌĞŝƚĂŐ ϭϵ͗ϬϬ EĞƵĞ�<ŝƌĐŚĞ�tĂ 

�ǀ͘�&ƌĂƵĞŶŚŝůĨĞ       
DŽŶƚĂŐƐŬƌĞŝƐ ŵŽŶƚĂŐƐ ϭϵ͗ϬϬ-Ϯϭ͗ϬϬ 'ĞŵĞŝŶĚĞŚĂƵƐ 

:ƵŶŐĞ�&ƌĂƵĞŶ ϯ͘��ŝ�ŝŵ�DŽŶĂƚ ϭϵ͗ϯϬ ŝ͘Ě͘Z͘�', 

�ƵŶƚĞ�ZƵŶĚĞ ŶĞƵĞƐ��ŶŐĞďŽƚ ^ƚĂƌƚ�ŝŵ�,ĞƌďƐƚ 'ĞŵĞŝŶĚĞŚĂƵƐ 

�ĞƐƵĐŚƐĚŝĞŶƐƚŬƌĞŝƐ Ŷ͘�sĞƌĞŝŶďĂƌƵŶŐ dĞů͘�Ϯϰϭϰϲ /ŶĨŽ�ŝŵ��ƺƌŽ 

KīĞŶĞ�<ŝƌĐŚĞ ĨƌĞŝƚĂŐƐ ϭϲ͗ϬϬ-ϭϴͬϭϵ͗ϬϬ <ŝƌĐŚĞ 

KīĞŶĞ�<ŝƌĐŚĞ-dĞĂŵ Ŷ͘�sĞƌĞŝŶďĂƌƵŶŐ dĞů͘�ϮϱϮϵϱ /ŶĨŽ�D͘�ZĞŶŶĞƌ 
'ĞŵĞŝŶƐĂŵ��ƐƐĞŶ ŵŝƩǁŽĐŚƐ ϭϳ͗ϬϬ-ϭϵ͗ϬϬ 'ĞŵĞŝŶĚĞŚĂƵƐ 
�/E�-tĞůƚ-'ƌƵƉƉĞ Ŷ͘�sĞƌĞŝŶďĂƌƵŶŐ ϮϬ͗ϬϬ 'ĞŵĞŝŶĚĞǌĞŶƚƌ͘ 



Ϯϯ 

$GUHVVHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

���Ǥ������Ǥ�� 
�ėċėĎĘĈčĊē�-��ĊėęėĆĚĊē�–��ęĒĊē��–��ėĆċęĖĚĊđđĊ��–��ēĘĕĎėĎĊėĊē�–��Ċčė 

*HPHLQGHE�UR   

.DULQ� 'HUEHFN-5DXHQEXVFK� XQG� $QNH� 0HLHUHZHUW�� 

.LUFKJDVVH�� ����� 
)�U� 3XEOLNXPVYHUNHKU� JH|IIQHW� 'R� �����-�����K� 	� 
�����-������K�NLUFKHQJHPHLQGH�PRHUIHOGHQ#HNKQ�GH   
3IDUUDPW�,�-�3IDUUHULQ�$QGUHD�6FKlW]OHU-:HEHU   
5XEHQVVWUD�H����-�VFKDHW]OHU-ZHEHU#HYDNLP�GH ������� 
3IDUUDPW�,,�-�3IDUUHU�0LFKDHO�%LHEHU   
%�UJHUPHLVWHU-.OLQJOHU-6WU�����–�PLFKDHO�ELHEHU#HNKQ�GH ����� 
.LUFKHQYRUVWDQG   
9RUVLW]HQGHU�8ZH�+DUQLVFK ����� 
(YDQJHOLVFKHU�.LQGHUJDUWHQ   
/HLWXQJ�%HDWH�:HEHU��.LUFKJDVVH�� ������� 
(YDQJHOLVFKH�)UDXHQKLOIH�0|UIHOGHQ   
9RUVLW]HQGH�8OULNH�1LFRGHP ������������ 
.LUFKHQPXVLN�.LUFKHQFKRU��*RVSHO6SLULW��3RVDXQHQFKRU   
.DQWRULQ�$QQD�0\DVRHGRYD 
NDQWRULQ�DQQD�P\DVRHGRYD#ZHE�GH ������������� 

(=,%�–�(Y��=HQWUXP�I�U�,QWHUNXOWXUHOOH�%LOGXQJ   
(Y��*HPHLQGH]HQWUXP��%�UJHUPHLVWHU-.OLQJOHU-6WUD�H���D   
*HPHLQGHSlGDJRJLQ�.ULVWLQ�)ODFK-.|KOHU �������� 
+DXVDXIJDEHQKLOIH�&KULVWLDQH�$EW �������� 
.LQGHUJRWWHVGLHQVW   
/DUV�3LHWVFKPDQQ 
(ULF�3LHWVFKPDQQ 

�������������� 
  

'LDNRQLHVWDWLRQ�0|UIHOGHQ-:DOOGRUI��7URQVWUD�H�� 
ZZZ�GLDNRQLH-PRHUIHOGHQ-ZDOOGRUI�GH�� 
$OLQD�.�FKOHU��3'/� ������� 
+RVSL]YHUHLQ�0|UIHOGHQ-:DOOGRUI�H�9�   
&RUQHOLD�6HQJOLQJ��%DKQKRIVWUD�H��� ������������� 
&KULVWOLFKH�)O�FKWOLQJVKLOIH�0|UIHOGHQ-:DOOGRUI�� 
7URQVWU��� ������� 



Ϯϰ 


