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,QKDOWVYHU]HLFKQLV�  BBBBBBBBBBBBBBB     

6SHQGHQNRQWR�(Y��.LUFKHQJHPHLQGH�0|UIHOGHQ 

,%$1��'(������������������������� 
 

6HLWH ,QKDOW 

����� $QGDFKW�3IDUUHULQ�$QGUHD�6FKlW]OHU-:HEHU 

� .LQGHUVHLWH 

����� 'LJLWDOHU�$GYHQWVNDOHQGHU���*HGDQNHQ�LP�'H]HPEHU� 

� /DGZHMH 

� 1LNRODXV 

������� )UDXHQKLOIH 

�� .XU]�XQG�%�QGLJ 

�� .LUFKHQYRUVWDQGVZDKO 

�� *HPHLQGHOHEHQ�LQ�&RURQD]HLWHQ 

�� +RIIQXQJ 

������� *RWWHVGLHQVWH���$GYHQWVJRWWHVGLHQVWH 

������� :HLKQDFKWVDQVSUDFKH�.LUFKHQSUlVLGHQW 

�� :HLKQDFKWVJHVFKLFKWH�QDFK�GHP�/XNDVHYDQJHOLXP 

�� :HLKQDFKWVJRWWHVGLHQVWH 

�� 8QVHUH�QHXHQ�.RQILUPDQG
LQQHQ 

�� .HUVFKIHVW�WR�*R 

������� (=,%�XQG�0RQDWVVSUXFK�'H]HPEHU� 

�� :HOWJHEHWVWDJ����� 

�� (UQWHGDQNIHVW 

������� )UHXG�XQG�/HLG 

������� *UXSSHQ�XQG�$GUHVVHQ 



ϯ 

:LH�VFKQHOO�LVW�GLHVHV�-DKU�YHUJDQJHQ��QRFK�GHQNH�
LFK�DQ�XQVHU�EHVRQGHUHV�2VWHUIHVW�� DQ�GLH�.RQILU�
PDWLRQHQ� LP� 6HSWHPEHU� XQG� VFKRQ� EHJLQQW� PLW�
GHP�HUVWHQ�$GYHQW�HLQ�QHXHV�.LUFKHQMDKU��6R�YLH�
OHV�LVW�GLHVHV�-DKU�DQGHUV��ZLU�VS�UHQ�GDV�DXFK�DOV�
*HPHLQGH� XQG� IUDJHQ� XQV��ZLH� VROOHQ�ZLU� IHLHUQ��
ZLH�IHLHUQ�ZLU�LQ�GHQ�)DPLOLHQ�XQG�PLW�,KQHQ�XQG�
(XFK� GLH� $GYHQWV]HLW�� GLH� :HLKQDFKWV]HLW�� ZLH�
N|QQHQ� ZLU� .RQWDNW� KDOWHQ�� +RIIQXQJ� VSHQGHQ��
'HQQ� +RIIQXQJ� XQG� *HPHLQVFKDIW�� GDV� LVW� VR�
ZLFKWLJ�I�U�XQV��$GYHQW�]X�GLHVHQ�EHVRQGHUHQ�=HL�
WHQ� -� HV� JLEW� HLQH� *HVFKLFKWH�� DQ� GLH� LFK� LPPHU�
GHQNH��ZHQQ�LFK�GLH�.HU]HQ�DQ�XQVHUHP�$GYHQWV�
NUDQ]�DQ]�QGH��HLQH�*HVFKLFKWH�YRQ�/LFKW�XQG�+RIIQXQJ��(V�LVW�GLH�*H�
VFKLFKWH�GHU�YLHU�.HU]HQ�DP�$GYHQWVNUDQ]��GLH�LFK�,KQHQ�XQG�(XFK�JHUQH�
ZHLWHUHU]lKOHQ�P|FKWH�� 
 
$P�$GYHQWVNUDQ]�EUDQQWHQ�YLHU�.HU]HQ��'UDX�HQ�ODJ�6FKQHH�XQG�HV�
ZDU�JDQ]�VWLOO��6R�VWLOO��GDVV�PDQ�K|UHQ�NRQQWH��ZLH�GLH�.HU]HQ�PLWHLQDQ�
GHU�]X�UHGHQ�EHJDQQHQ� 
 
'LH� HUVWH� .HU]H� VHXI]WH� XQG� VDJWH�� �,FK� KHL�H� )5,('(1��0HLQ� /LFKW�
JLEW�6LFKHUKHLW��GRFK�DXI�GHU�:HOW�JLEW�HV�VR�YLHOH�.ULHJH��'LH�0HQVFKHQ�
ZROOHQ�PLFK�QLFKW��� ,KU�/LFKW�ZXUGH�NOHLQHU�XQG�NOHLQHU�XQG�YHUJORPP�
VFKOLH�OLFK�JDQ]� 
 
'LH�]ZHLWH�.HU]H� IODFNHUWH�XQG�VDJWH���,FK�KHL�H�*/$8%(1��$EHU�LFK�
I�KOH�PLFK��EHUIO�VVLJ��'LH�0HQVFKHQ�JODXEHQ�DQ�JDU�QLFKWV�PHKU��:DV�
PDFKW�HV� I�U�HLQHQ�6LQQ��RE� LFK�EUHQQH�RGHU�QLFKW"��(LQ�/XIW]XJ�ZHKWH�
GXUFK�GHQ�5DXP��XQG�GLH�]ZHLWH�.HU]H�YHUORVFK� 
 
/HLVH�XQG�VHKU�]DJKDIW�PHOGHWH�VLFK�QXQ�GLH�GULWWH�.HU]H�]X�:RUW���,FK�
KHL�H� /,(%(�� 0LU� IHKOW� GLH� .UDIW� ZHLWHU� ]X� EUHQQHQ�� (JRLVPXV� EH�
KHUUVFKW�GLH�:HOW��'LH�0HQVFKHQ�VHKHQ�QXU�VLFK�VHOEVW��XQG�VLH�VLQG�QLFKW�
EHUHLW�� HLQDQGHU� JO�FNOLFK� ]X� PDFKHQ��� 8QG� PLW� HLQHP� OHW]WHQ� $XIIOD�
FNHUQ�ZDU�DXFK�GLHVHV�/LFKW�DXVJHO|VFKW� 
'D�NDP�HLQ�.LQG�LQV�=LPPHU��(UVWDXQW�VFKDXWH�HV�GLH�.HU]HQ�DQ�XQG�VDJ�
WH���:DUXP�EUHQQW�LKU�QLFKW"�,KU�VROOW�GRFK�EUHQQHQ�XQG�QLFKW�DXV�VHLQ���
%HWU�EW�OLH��HV�GHQ�%OLFN��EHU�GLH�GUHL�YHUORVFKHQHQ�.HU]HQ�VFKZHLIHQ� 

*HGDQNHQ�]XP�$GYHQW    BBBBBBBBBBBBBBBBBBBB 



ϰ 

'D�PHOGHWH� VLFK�GLH�YLHUWH�.HU]H� ]X�:RUW��
6LH�VDJWH���6HL�QLFKW�WUDXULJ��PHLQ�.LQG��6R�
ODQJH�LFK�EUHQQH��N|QQHQ�ZLU�DXFK�GLH�DQGH�
UHQ� .HU]HQ� LPPHU� ZLHGHU� DQ]�QGHQ�� ,FK�
KHL�H���+2))181*�� 
0LW� HLQHP� NOHLQHQ� 6W�FN� +RO]� QDKP� GDV�
.LQG� /LFKW� YRQ� GLHVHU� .HU]H� XQG� HUZHFNWH�
)ULHGHQ�� *ODXEHQ� XQG� GLH� /LHEH� ZLHGHU� ]X�
/HEHQ��–���ƵƚŽƌ͗�ƵŶďĞŬĂŶŶƚͿ 
 
-HGH�.HU]H� DP�$GYHQWVNUDQ]�KDW�GXUFK�GLHVH�*HVFKLFKWH� I�U�PLFK� HLQH�
EHVRQGHUH�%HGHXWXQJ��:HQQ�LFK�VLH�DQ]�QGH��HU]lKOHQ�VLH�PLU�YRP�)ULH�
GHQ��YRP�*ODXEHQ��YRQ�GHU�/LHEH�XQG�GHU�+RIIQXQJ��GLH�ZLU�VR�Q|WLJ�KD�
EHQ�LQ�XQVHUHU�=HLW��3DVVHQG�GD]X�KDEH�LFK�GHQ�7H[W�]X�HLQHP�KlXILJ�JH�
VXQJHQHQ�$GYHQWVOLHG��(*�����QHX�JHVFKULHEHQ��ZLU�KDEHQ�GLH�9HUVH�LQ�
GHQ� YHUJDQJHQHQ� -DKUHQ� LPPHU� PDO� ZLHGHU� DQ� GHQ� $GYHQWVVRQQWDJHQ�
JHVXQJHQ��0|JHQ�GLHVH�:RUWH�6LH�GXUFK�GLH�NRPPHQGH�$GYHQWV]HLW�EH�
JOHLWHQ�XQG�,KQHQ�/LFKW�XQG�+RIIQXQJ�VFKHQNHQ� 
 
:LU�VDJHQ�HXFK�DQ�GHQ�OLHEHQ�$GYHQW 
VHKHW�GLH�HUVWH�.HU]H�EUHQQW� 
:LU�VDJHQ�HXFK�DQ�HLQH�KHLOLJH�=HLW� 
PDFKHW�I�U�)ULHGHQ�HXFK�EHUHLW� 
)UHXW�HXFK�LKU�&KULVWHQ��IUHXHW�HXFK�VHKU� 
6FKRQ�LVW�QDKH�GHU�+HUU� 
:LU�VDJHQ�HXFK�DQ�GHQ�OLHEHQ�$GYHQW 
VHKHW�GLH�]ZHLWH�.HU]H�EUHQQW� 
*RWW�VHOEVW�ZLOO�XQV�KHOIHQ��I�UFKWHW�HXFK�QLFKW�–� 
ZHQQ�DOOH�JODXEHQ��ZLUG�HV�/LFKW��)UHXW�HXFK�« 
 
:LU�VDJHQ�HXFK�DQ�GHQ�OLHEHQ�$GYHQW 
VHKHW�GLH�GULWWH�.HU]H�EUHQQW� 
:HQQ�0HQVFKHQ�VLFK�OLHEHQ��PDFKW�XQV�GDV�0XW 
GDQQ�ZLUG�]XP�)HXHU�VFKZDFKH�*OXW��)UHXW�(XFK�« 
:LU�VDJHQ�HXFK�DQ�GHQ�OLHEHQ�$GYHQW 
VHKHW�GLH�YLHUWH�.HU]H�EUHQQW� 
:LU�Z�QVFKHQ�XQV�+RIIQXQJ�I�U�GLH�:HOW� 
+RIIQXQJ��ZHLO�*RWW�IHVW�]X�XQV�KlOW��)UHXW�(XFK�« 
 
(LQH�JHVHJQHWH�$GYHQWV-�XQG�:HLKQDFKWV]HLW�Z�QVFKW�,KQHQ� 
,KUH�3IDUUHULQ�$QGUHD�6FKlW]OHU-:HEHU 
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'LH�NDWKROLVFKH�.LUFKHQJHPHLQGH�6W��0DULHQ�XQG�GLH�(YDQJHOLVFKH 
�.LUFKHQJHPHLQGH�0|UIHOGHQ�ODGHQ�JHPHLQVDP��]XP� 

gNXPHQLVFKHQ�'LJLWDOHQ�$GYHQWVNDOHQGHU�LQ�0|UIHOGHQ�HLQ� 

 

 

 

 

 

 

 

 

 

 

*HPHLQVDP�DXI�:HLKQDFKWHQ�]XJHKHQ� 

'LHVHQ�QHXHQ�:HJ�LQ�GLHVHU�VFKZLHULJHQ�=HLW�ZROOHQ�ZLU�LP�$GYHQW�
�����EHVFKUHLWHQ�XQG�WlJOLFK�HLQHQ�9LGHR-�RGHU�$XGLR-$GYHQWVJUX��YRQ�
XQWHUVFKLHGOLFKHQ�0HQVFKHQ�XQG�*UXSSHQ�XQVHUHU�6WDGW�DQVFKDXHQ� 

7lJOLFK�ZHUGHQ�6LH�YRQ�XQV�PLW�HLQHP�QHXHQ�GLJLWDOHQ�)HQVWHU�EHL 
�<RXWXEH�PLW�HLQHP�*HGLFKW��HLQHU�*HVFKLFKWH�RGHU 

PLW�HLQHP�PXVLNDOLVFKHQ�%HLWUDJ�EHJU��W�� 

1HKPHQ�6LH�VLFK�HLQ�ELVVFKHQ�=HLW�XQG�VFKDXHQ�6LH�DXI�XQVHUHU� 
+RPHSDJH�YRUEHL��ZR�GLH�9LGHRV�YHUOLQNW�

ZHUGHQ� 

 

 

 

'LJLWDOHU�$GYHQWVNDOHQGHUBBBBBBBBBBBBBBBBBBBBBBB



ϳ 

 



ϴ 

*HUDGH� ZHLO� ZHJHQ� &RURQD� VR� YLHOHV�
QLFKW�VWDWWILQGHQ�NRQQWH��ZDU�HV�XQV�HLQ�
%HG�UIQLV� /DGZHMH� ]X� NRFKHQ�� :LU�
IDQGHQ� YLHO� =XVSUXFK� XQG� VR�PDFKWHQ�
ZLU�XQV�DQ�GLH�3ODQXQJ��)UHLWDJ�ZXUGHQ�
GLH�����NJ�=ZHWVFKJHQ� LP�)UHLHQ�YRQ�
��� PRWLYLHUWHQ� )UDXHQ� UXFN]XFN� HQW�
NHUQW��+HLNH�.OLSSHU�IDQG�QRFK�GLH�=HLW�
GHQ� LQWHUHVVLHUWHQ�.LQGHUJDUWHQNLQGHUQ�
]X� HUNOlUHQ��ZDV� DOOHV� SDVVLHUHQ�PXVV��
ELV�GLH�/DGZHMH�LQV�*ODV�DEJHI�OOW�ZLUG��YRP�$QSIODQ]HQ�HLQHV�=ZHWVFK�
JHQEDXPHV�ELV�]XU�9HUDUEHLWXQJ��0LW�HLQHU�*HP�VHVXSSH�ZXUGH�GHU�$U�
EHLWVHLQVDW]�EHHQGHW��PDQ�ZLOO�MD�VHLQH�+HOIHU,QQHQ�I�U�GHQ�QlFKVWHQ�(LQ�
VDW]�EHL�/DXQH�KDOWHQ� 

6DPVWDJIU�K� XP� ����� 8KU� ZXUGHQ� GLH� .HVVHO� YRUEHUHLWHW� XQG� GLH�
=ZHWVFKJHQ�HLQJHI�OOW��$E������8KU�JLQJ�HV�PLW�GHP�5�KUHQ�ORV����0lQ�
QHU� XQG� ��)UDXHQ� O|VWHQ� VLFK� DEZHFKVHOQG� DE�� )�U�(VVHQ� XQG�*HWUlQNH�
ZXUGH� DXFK� JHVRUJW� XQG� XP� ������8KU�PDFKWHQ�ZLU� XQV� DQV�$EI�OOHQ��
���� *OlVHU� NRQQWHQ� ZLU� EHI�OOHQ�� � GLH� EHLP� $GYHQWVYHUNDXI� � GHU� (Y��
)UDXHQKLOIH�YHUNDXIW�ZHUGHQ��9LHOHQ�'DQN�DQ�DOOH�+HOIHU,QQHQ���  
        ��������7H[W�XQG�%LOG��$QGUHD�'DLPHU 

/DGZHMH�NRFKHQ�-�MHW]W�HUVW�UHFKW�     B 



ϵ 

 :R�LVW�GDV�+DXV�YRP�1LNRODXV�"    BBBBBBBBBB

-HGHU� NHQQW� GLH� NOHLQH� =HLFKQXQJ� GHV�+DXVHV� YRP�1LNRODXV��'RFK�ZR�
VWDQG�VHLQ�+DXV��ZR�ZDU�HU�]XKDXVH"������KDEH�LFK�
GDV�NOHLQH�6WlGWFKHQ�0\UD��KHXWH�'HPUH��LQ�GHU�W�U�
NLVFKHQ�5HJLRQ�/\NLHQ��EHVXFKW��+LHU�ZLUNWH�1LNR�
ODXV�]X�%HJLQQ�GHV����-DKUKXQGHUWV��8P�VHLQH�=HLW�
DOV�%LVFKRI� YRQ�0\UD� UDQNHQ� VLFK� YLHOH� (U]lKOXQ�
JHQ�� VR� KDW� HU� � GUHL� � MXQJHQ� � )UDXHQ�� 
LQ� LKUHU�1RW� JHKROIHQ� XQG� GLH� 6WDGW� XQG� LKUH� (LQ�

ZRKQHU� YRU� HLQHU� +XQ�
JHUVQRW�EHZDKUW��'DPDOV�
ZDU�GLH�6WDGW�7HLO�GHV�U|PLVFKHQ�5HLFKHV�XQG�
PDQ�VSUDFK�JULHFKLVFK�� 

:LU� EHVLFKWLJWHQ� GLH� E\]DQWLQLVFKH� %DVLOLND��
GHUHQ�$QIlQJH�DXI�GDV����-K�]XU�FNJHKHQ�XQG�

GLH�HLQH�EHGHXWHQGH�:DOOIDKUWVWlWWH�ZDU��'HU�%HVXFK�GHV�U|PLVFKHV�7KH�
DWHUV�XQG�HLQ�ZXQGHUVFK|QHU�%RRWVDXVIOXJ�YRU�GHU�.�VWH�UXQGHWHQ�XQVH�
UHQ�7DJ�LQ�0\UD�DE���-�7H[W�$QGUHD�6FKlW]OHU-:HEHU��%LOGHU�7KRPDV�:HEHU 
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 )UDXHQKLOIH BBBBBBBBBBBBBBBBBBBB 

'LH�)UDXHQKLOIH�DXI�GHU�6XFKH�
QDFK�:HLKQDFKWVVWLPPXQJ 

'DV� &RURQDYLUXV� EHVWLPPW� ]X� HL�
QHP�JUR�HQ�7HLO�XQVHU�/HEHQ��GDV�
|IIHQWOLFKH�� GDV� SULYDWH� XQG� DXFK�
GDV� FKULVWOLFKH�� $EHU� ZLU� VXFKHQ�
QDFK�$OWHUQDWLYHQ��XP�XQVHUH�7UD�
GLWLRQHQ�DXFK�LQ�GHU�DQJHVSDQQWHQ�
/DJH� VR� JXW� HV� JHKW� DXIUHFKW� ]X�
HUKDOWHQ� XQG� LQ� $GYHQWV-� XQG�
:HLKQDFKWVVWLPPXQJ�]X�NRPPHQ��
RKQH�GDVV�ZLU�DQGHUH�XQG�XQV�JH�
IlKUGHQ� 

:LH�6LH�VLFKHUOLFK�ZLVVHQ��ZXUGHQ�
DOOH�:HLKQDFKWVPlUNWH� I�U�XQVH�
UHQ� /DQGNUHLV� DEJHVDJW�� XQG� VR�
P�VVHQ� ZLU� VFKZHUHQ� +HU]HQV�
DXFK� DXI� XQVHUHQ� WUDGLWLRQHOOHQ�
:HLKQDFKWVPDUNW�YHU]LFKWHQ�� 

$Q�VHLQHU�6WDWW�KRIIHQ�ZLU�–�XQWHU�
VWUHQJHU� (LQKDOWXQJ� DOOHU� J�OWLJHQ�
$EVWDQGV-� XQG� +\JLHQHYRUVFKULI�
WHQ� –� LP�$GYHQW� HLQHQ�$GYHQWV�
YHUNDXI� YHUDQVWDOWHQ� ]X� G�UIHQ� 
BBBBBBBBBBBBBBBBBBBBBBBBBB 

6LFKHUOLFK� HULQQHUQ� 6LH� VLFK� QRFK�
DQ� GLH� KDUPRQLVFKH�:HLKQDFKWV�
IHLHU� LP� OHW]WHQ� -DKU� LP�
ÄUDSSHOYROOHQ³�*HPHLQGHVDDO�-�PLW�
+HUUQ� .|OOQHU� DP� .ODYLHU�� GHQ�
$XIWULWWHQ� XQVHUHU� .LQGHUJDUWHQ�
NLQGHU�XQG�YRQ�0DULHNH�(LVHQNUl�
PHU� XQG� <DQQLN� 6FKLIIQHU�� PLW�
.DIIHH�XQG�6WROOHQ�XQG�5HGHQ�XQG�
*HVDQJ«�"� 

,Q�GLHVHP�-DKU�P�VVHQ�ZLU�&RURQD�
EHGLQJW� XPSODQHQ� XQG� ODGHQ� 6LH�
VHKU�KHU]OLFK�DP�������� �XP�������
8KU�]X�HLQHU�:HLKQDFKWVDQGDFKW�
LQ� XQVHUH� VFK|QH� %DURFNNLUFKH�
HLQ��'RUW�P|FKWHQ�ZLU�6LH�DXI�GLH�
)HVWWDJH�PLW� �2UJHOVSLHO�XQG�ZHLK�
QDFKWOLFKHQ�7H[WHQ�HLQVWLPPHQ� 



ϭϭ 

)UDXHQKLOIH�  BBBBBBBBBBBBBBBBBBBB

'D� DEHU� ]XU]HLW� QLHPDQG� YRQ� XQV�
ZHL��� ZLH� VLFK� GLH� &RURQD-
3DQGHPLH� LQ�GHQ�NRPPHQGHQ�7D�
JHQ� XQG�:RFKHQ� HQWZLFNHOW�� ZDV�
QRFK� RGHU� ZLHGHU� HUODXEW� VHLQ�
ZLUG�� ELWWHQ� ZLU� 6LH� XP� ,KU� 9HU�
VWlQGQLV�� GDVV� DOOH� 3ODQXQJHQ� XQG�
(LQODGXQJHQ� XQWHU� 9RUEHKDOW� VWH�
KHQ�XQG� DXFK�NXU]IULVWLJ� DEJHVDJW�
ZHUGHQ� N|QQHQ�� 'HQ� DNWXHOOHQ�
6WDQG� XQVHUHU� 9HUDQVWDOWXQJHQ�
ELWWHQ�ZLU� 6LH� GHU� 7DJHVSUHVVH� ]X�
HQWQHKPHQ� 

%OHLEHQ�6LH�JHVXQG� 

 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
(LQ�NOHLQHV�'DQNHVFK|Q�I�U�GDV�$+= 
(LQHQ�HPRWLRQDOHQ�0RPHQW�HUOHEWHQ�ZLU�$QIDQJ�6HSWHPEHU��DOV�ZLU�DOOHQ�
0LWDUEHLWHULQQHQ� XQG� 0LWDUEHLWHUQ� GHV� $OWHQKLOIH]HQWUXPV� DOV� =HLFKHQ�
XQVHUHU�:HUWVFKlW]XQJ�*XWVFKHLQH�GHU�*HZHUEHJHPHLQVFKDIW�0|UIHOGHQ
-:DOOGRUI� �EHUUHLFKWHQ�� :LU� ZROOWHQ� XQV� GDI�U� EHGDQNHQ�� GDVV� VLH� ]XU�
=HLW�GHV�/RFNGRZQV�PLW�EHPHUNHQVZHUWHU�)�UVRUJH�I�U�GLH�LKQHQ�DQYHU�
WUDXWHQ�%HZRKQHULQQHQ�XQG�%HZRKQHU�GD�ZDUHQ� 

7H[W��8OULNH�1LFRGHP 
)RWRV��&DUROLQD�)UHLWDJ 



ϭϮ 

.XU]�XQG�%�QGLJ          

 7HUPLQH 

 

7KHPHQ 

������������K� 
1HXH�.LUFKH� 
:DOOGRUI� 
 
������������K� 
(Y��.LUFKH� 
0|UIHOGHQ� 

Ä0XVLNDOLVFKH�$EHQGDQGDFKW³� 
$XFK�LP�$GYHQW��XQG�GDU�EHUKLQDXV�IHLHUQ�
GLH��.LUFKHQJHPHLQGHQ�PLWWZRFKV�$EHQG�
DQGDFKWHQ��:LU�ODGHQ�6LH�KHU]OLFK�HLQ��LQ�
GLHVHU��EHVRQGHUHQ�=HLW�]XU�5XKH�]X��NRP�
PHQ��GHQ��.LUFKUDXP�DXI�VLFK��ZLUNHQ��]X��
ODVVHQ��XQG���DGYHQWOLFKHQ�+RIIQXQJVWH[WHQ�
VRZLH�IHVWOLFKHU�0XVLN��]X�ODXVFKHQ� 

�������XQG���� 
)UHLWDJ�LP�0RQDW 

*RWWHVGLHQVWH�LP�$OWHQKHLP� 
6HLW��6RPPHU��ILQGHQ�LP�$OWHQKLOIH]HQWUXP�
0|UIHOGHQ���ZLHGHU��HYDQJHOLVFKH���*RWWHV�
GLHQVWH��VWDWW���$OOHUGLQJV��VLQG��GLHVH���DXI�
*UXQG�GHU�+\JLHQHEHVWLPPXQJHQ��]XU]HLW�
QXU��DOV��LQWHUQHV��$QJHERW�I�U�GLH��%HZRK�
QHU
LQQHQ�P|JOLFK� 

 .HUZHJRWWHVGLHQVW� 
$P���������ZXUGH�LP��+RI��GHV�*HPHLQGH�
KDXVHV�GHU�GLHVMlKULJH�.HUZHJRWWHVGLHQVW�
LQ�EHVRQGHUHU�)RUP�PLW�GHQ��.HUZHERUVFK�
JHIHLHUW��:LH�ZLFKWLJ�GDV�0LWHLQDQGHU�JHUD�
GH��LQ��VFKZLHULJHQ��=HLWHQ��ZLUG���VWDQG�LP�
0LWWHOSXQNW�GHU�7H[WH��)�U�GLH�PXVLNDOLVFKH�
*HVWDOWXQJ�VRUJWH�GHU�3RVDXQHQFKRU� 

0DL����� 

 

 

gNXPHQLVFKHU�.LUFKHQWDJ� 
'HU�NRPPHQGH�.LUFKHQWDJ�LP�0DL�������LQ�
)UDQNIXUW�ZLUG�HLQH�Ä$UW�6RQGHU-(GLWLRQ��XQ�
WHU�&RURQD-%HGLQJXQJHQ���(V��ZLUG�I�U��ZH-
QLJHU��0HQVFKHQ��YRU��2UW��JHSODQW���JOHLFK-
]HLWLJ��ZROOHQ�GLH��,QLWLDWRUHQ��PLW����,QWHUQHW-
$QJHERWHQ�PHKU�0HQVFKHQ�HUUHLFKHQ��Ä'DV�
LVW�HLQH�+HUDXVIRUGHUXQJ��GHU�ZLU�XQV�JHUQH�
VWHOOHQ����HSG���$XI�3ULYDWTXDUWLHUH�ZLUG�PDQ�
DXI�*UXQG�GHU�6LWXDWLRQ�YHU]LFKWHQ�� 



ϭϯ 

.DQGLGDW
LQQHQ�I�U�.LUFKHQYRUVWDQG��JHVXFKWBBBBBB������������� 

$P�����������ZHUGHQ�LQ�XQVHUHU�/DQGHVNLUFKH�GLH�.LUFKHQYRUVWlQGH�QHX�JH�
ZlKOW��9LHOH�XQVHUHU�MHW]LJHQ�0LWJOLHGHU�ZHUGHQ�ZLHGHU�NDQGLGLHUHQ��'DU�EHU�
KLQDXV�VXFKHQ�ZLU�0HQVFKHQ��GLH�QHXH�,PSXOVH�XQG�6FKZHUSXQNWH�LQ�XQVHUH�
$UEHLW�HLQEULQJHQ��:HQQ�6LH�LQWHUHVVLHUW�VLQG��VSUHFKHQ�6LH�XQV�DQ�� 

9RUDXVHW]XQJ 

)UHXGH�DP�HKUHQDPWOLFKHQ�(QJDJHPHQW� 
6LH�VROOWHQ�VLFK�PLW�GHU�.LUFKHQJHPHLQGH�LGHQWLIL]LHUHQ 
*HPHLQGHPLWJOLHG�VHLQ� 

$XIZDQG 

· ���.9-6LW]XQJHQ�LP�-DKU��������ELV�FD��������8KU 

· 'LHQVW�LQ���*RWWHVGLHQVWHQ�LP�:HFKVHO�PLW�GHQ�DQGHUHQ�.9-0LWJOLHGHUQ��
�/HVXQJ��0LWWHLOXQJHQ��.ROOHNWH� 

· �-��'LHQVWH�EHL�NLUFKHQPXVLNDOLVFKHQ�9HUDQVWDOWXQJHQ� 

· ,Q�$EVSUDFKH�PLW�GHQ�DQGHUHQ�.9-0LWJOLHGHUQ�$QZHVHQKHLW�EHL�EHVRQGH�
UHQ�$QOlVVHQ� 

· 0LWDUEHLW�LQ�HLQHP�$XVVFKXVV��'LH�$XVVFK�VVH�WDJHQ�XQWHUVFKLHGOLFK�-��-
Z|FKLJ�ELV��[�LP�-DKU�RGHU�MH�QDFK�%HGDUI�� 

· 7HLOQDKPH�DQ�MlKUOLFKHU�.ODXVXUWDJXQJ� 

:DV�N|QQHQ�6LH�LP�.LUFKHQYRU�
VWDQG�0|UIHOGHQ�HUOHEHQ"� 
�.ODXVXUWDJ�0lU]������� 
1HXHV�DXVSURELHUHQ 
.RQWURYHUVH�'LVNXVVLRQHQ�I�KUHQ 
6SD��KDEHQ 
*HQHUDWLRQHQ�EHUJUHLIHQG�DUEHLWHQ 
hEHUEOLFN��EHU�9LHOIDOW�GHU�*HPHLQGH� 
*HVHOOVFKDIWOLFKH�9HUlQGHUXQJHQ� 
ZDKUQHKPHQ 
*HPHLQVFKDIW�HUOHEHQ 

$UEHLWVWHLOXQJ 
(LJHQH�6WlUNHQ�HLQEULQJHQ 
6RUJH�XQG�)�UVRUJH 
+XPRU 
7UDGLWLRQ�XQG�1HXHV 
,QIRV��EHU�GLH�*HPHLQGH�EHNRPPHQ 
6SLULWXDOLWlW 
9HUQHW]XQJ 
9HUDQWZRUWXQJ��EHUQHKPHQ 
*HVHOOVFKDIWOLFKH�,PSXOVH�VHW]HQ 
(QWVFKHLGXQJHQ�WUHIIHQ 

$FKWXQJ��$P������������SODQHQ�ZLU�DQOlVVOLFK�GHU�:DKO�HLQH� 
*HPHLQGHYHUVDPPOXQJ�LP�$QVFKOXVV�DQ�GHQ�*RWWHVGLHQVW�LQ�GHU�
.LUFKH��'DV�6FKXW]NRQ]HSW��.LUFKH�JLOW��$NWXHOOH�,QIRV�EHDFKWHQ� 



ϭϰ 

$XFK� LQ� GHQ� OHW]WHQ� 0RQDWHQ� KDW�
GLH�3DQGHPLH�WLHI�LQ�GDV�/HEHQ�GHU�
.LUFKHQJHPHLQGH� HLQJHJULIIHQ��
,PPHU� QHXH� 9RUJDEHQ� YRQ� %XQG��
/DQG�� .UHLV� XQG� .LUFKH� VLQG� ]X�
EHDFKWHQ�XQG�I�U�MHGHV�XQVHUHU�*H�
ElXGH� ZHUGHQ� GLH� EHVWHKHQGHQ�
6FKXW]NRQ]HSWH� VWHWLJ� DNWXDOLVLHUW��
,Q�.LUFKH��*HPHLQGHKDXV�XQG�*H�
PHLQGH]HQWUXP� NDQQ�
VLFK� DXFK� EHL� gIIQXQJ�
QXU�HLQH�EHJUHQ]WH�3HU�
VRQHQ]DKO� DXIKDOWHQ��
'LHV�KDW�$XVZLUNXQJHQ�
DXI� XQVHUH� $QJHERWH�
XQG� GLH� *UXSSHQ�� GLH�
VLFK�LQ�XQVHUHQ�+lXVHUQ�
WUHIIHQ�� 'LH� NOHLQHUHQ�
5lXPH�VLQG�QXU�I�U�ZH�
QLJH� 3HUVRQHQ� JHHLJQHW�
XQG�9HUPLHWXQJHQ� VLQG�
QLFKW�P|JOLFK�� 

1DFK� GHQ� 6RPPHUIHULHQ� NRQQWHQ�
HLQLJH� XQVHUHU� *UXSSHQ� ZLHGHU�
VWDUWHQ�� VR� WUDIHQ� VLFK� GLH� MXQJHQ�
)UDXHQ�XQG�GLH�0RQWDJVIUDXHQ�XQ�
WHU� $XIODJHQ� XQG� PLW� $EVWDQG� LP�
*HPHLQGHKDXV�� 

.RQILUPDQGHQXQWHUULFKW� KDW� EH�
JRQQHQ�� 2UNV� XQG� .LQGHUJRWWHV�
GLHQVW-7HDP�WUDIHQ�VLFK�ZLHGHU� UH�
JHOPl�LJ��$XFK�GLH�PXVLNDOLVFKHQ�
*UXSSHQ�KDEHQ�LKUH�3UREHQ�ZLHGHU�
DXIJHQRPPHQ� -� LQ� .OHLQJUXSSHQ�
PLW� $EVWDQG� XQG� EHJUHQ]WHU� 3UR�
EHQ]HLW��1LFKW�MHGH�RGHU�MHGHU�NDP��
DEHU�GLH��GLH�GD�ZDUHQ��KDWWHQ�)UHX�
GH� GDUDQ�� HQGOLFK�ZLHGHU�PXVL]LH�

UHQ� ]X� N|QQHQ�� 1DFK� GHQ� 3UREHQ�
ZXUGH�VHOEVWYHUVWlQGOLFK�JU�QGOLFK�
JHO�IWHW�XQG�GHVLQIL]LHUW� 
)�U� JU|�HUH� *RWWHVGLHQVWH� KDEHQ�
ZLU� ]ZHL�0|JOLFKNHLWHQ� JHIXQGHQ��
PLW� GHQ� 9RUJDEHQ� XP]XJHKHQ������
��� *RWWHVGLHQVWH� PLW� 9RUDQPHO�
GXQJ� ZLH� EHL� GHQ� .RQILUPDWLRQHQ�
RGHU� ��� *RWWHVGLHQVWH� LP� )UHLHQ��

KLHU]X�KDEHQ�ZLU�XQV�
DQ� (UQWHGDQN�� .HUE�
HQWVFKLHGHQ�� 
$XFK� ZHQQ� XQVHUH�
.DQWRULQ� VFKRQ� VHLW�
0DL� LP� $PW� LVW��
NRQQWHQ�ZLU�VLH�QRFK�
QLFKW� HLQI�KUHQ�� ZLU�
KRIIHQ�GDV�VSlWHVWHQV�
DQ� .DQWDWH� �����
QDFKKROHQ� ]X� N|Q�
QHQ��(EHQVR�PXVVWHQ�
ZLU� GLH� 2UGLQDWLRQ�

YRQ�3IDUUHU�%LHEHU�YHUVFKLHEHQ��HU�
LVW� GHQQRFK� PLW� DOOHQ� 5HFKWHQ� LP�
$PW� 
/HLGHU�KDW�VLFK�GLH�6LWXDWLRQ�ZHLWHU�
YHUVFKlUIW�XQG�DXFK�GDV�*HPHLQGH�
OHEHQ� ZLUG� ZLHGHU� PDVVLY� HLQJH�
VFKUlQNW��'RFK�ZLU�EOHLEHQ�LQ�.RQ�
WDNW��$NWXHOOH�,QIRV�ILQGHQ�6LH�LP�
PHU� DXI� XQVHUHU� +RPHSDJH� RGHU�
LP� 6FKDXNDVWHQ�� 'LH� 3UHGLJW� JLEW�
HV� DOV�$XGLR-'DWHL� DXI� GHU�+RPH�
SDJH� XQG� LQ� 3DSLHUIRUP� DQ�LQ� GHU�
.LUFKH�� -HGHQ� )UHLWDJ� KDW� XQVHUH�
.LUFKH� YRQ� ��-�����K� LKUH� 7�UHQ�
I�U� 6LH� JH|IIQHW� –� VHLHQ� 6LH� GRUW�
KHU]OLFK�ZLOONRPPHQ� 

&RURQD]HLW�LQ�GHU�HY��*HPHLQGH�-�DNWXHOOH�,QIRUPDWLRQHQ 



ϭϱ 

ͣ:HQQ� GX� GHQNVW�� HV�
JHKW�QLFKW�PHKU��NRPPW�
YRQ�LUJHQGZR�HLQ�/LFKW�
OHLQ�KHU³ 
 

 

 

 

 

 

(LQ�/LFKW��GDV�GDV�'XQNHO�HUKHOOW��
'DV� /LFKW� DP� (QGH� GHV� 7XQQHOV��
'LH� :lUPH� HLQHU� .HU]H� LQ� HLQHU�
NDOWHQ�'H]HPEHUQDFKW��/LFKW�ZLUG�
RIW� LQ� 9HUELQGXQJ� PLW� +RIIQXQJ�
JHEUDFKW��ZHLO� HV� GHQ�:HJ� HUKHO�
OHQ�NDQQ��GHU�YRU�HLQHP�OLHJW�RGHU�
ZHLO� HV� GXUFK� VHLQH� :lUPH� LQ�
VFKZHUHQ� =HLWHQ� .UDIW� VSHQGHW��
$XFK� GHU� 6WHUQ� YRQ� %HWKOHKHP�
EUDFKWH� PLW� VHLQHP� /LFKW� +RII�
QXQJ�LQ�GLH�+HU]HQ�GHU�0HQVFKHQ��
DOV�VLH� LKQ�VDKHQ��%HL�HLQLJHQ�ZDU�
GLH�+RIIQXQJ�DXI�HLQHQ�QHXHQ�.|�
QLJ� VRJDU� VR� JUR��� GDVV� VLH� GLH�
ZHLWH�5HLVH� DXV� GHP�0RUJHQODQG�
DQWUDWHQ�� 

'RFK�ZHOFKHV�/LFKW�VRUJW�KHXW]X�
WDJH� GDI�U�� GDVV� ZLU� ZHLWHUKLQ�
+RIIQXQJ� KDEHQ"� 6LFKHUOLFK� VLQG�
HV� QLFKW� GLH� IODFNHUQGHQ� NDOWHQ�
1HRQU|KUHQ�LQ�GHU�%DKQKRIVXQWHU�

I�KUXQJ�XQG�ZRKO�DXFK�QLFKW�PHKU�
GLH�GXUFK�GDV�)OXJKDIHQOLFKW�NDXP�
QRFK� VLFKWEDUHQ�/LFKWHU� YRQ�6WHU�
QHQ� XQG� 3ODQHWHQ� DP� 1DFKWKLP�
PHO�� 1HLQ�� (V� VLQG� GLH� OHXFKWHQ�
GHQ�$XJHQ�YRQ�)UHPGHQ��GLH�XQV�
LP� 9RUEHLJHKHQ� HLQ� /lFKHOQ�
VFKHQNHQ�� (V� VLQG� GLH� EHOHXFKWH�
WHQ� :RKQ]LPPHUIHQVWHU�� KLQWHU�
GHQHQ�PDQ�HLQH�JO�FNOLFK�EHLVDP�
PHQVLW]HQGH�)DPLOLH�VLHKW��(V�VLQG�
GLH� .HU]HQ� DXI� GHP� $GYHQWV�
NUDQ]��GLH�XQV�]HLJHQ��HV� LVW�QLFKW�
KRIIQXQJVORV� 

(V� VLQG� GLHVH� /LFKWHU�� GLH� XQV� LQ�
GLHVHU� VFKZHUHQ� =HLW� YROOHU�8QVL�
FKHUKHLW�XQG�$QJVW�-�LQ�GHU�NHLQHU�
VDJHQ�NDQQ��RE�HV� MH�ZLHGHU�ZLUG��
ZLH�HV�HLQPDO�ZDU� -�ZLHGHU�+RII�
QXQJ� JHEHQ�� +RIIQXQJ� DXI� HLQHQ�
QHXHQ�7DJ͘ 

  dĞǆƚ͗�zĂŶŶŝŬ�^ĐŚŝīŶĞƌ 

+RIIQXQJ      BBBBBBBBBBBBBBBBBBBB 



ϭϲ 

*RWWHVGLHQVWH           

6R ������ ������K *RWWHVGLHQVW�]XP����$GYHQW 
0L ������ ������K 0XVLNDOLVFKH�$EHQGDQGDFKW�LQ�:DOOGRUI 
)U ������ ������K *RWWHVGLHQVW�LP�$OWHQKLOIH]HQWUXP 
6R ������ ������K *RWWHVGLHQVW�]XP����$GYHQW 
6R ������ ������K *RWWHVGLHQVW�]XP����$GYHQW 
0L ������ ������K 0XVLNDOLVFKH�$EHQGDQGDFKW�LQ�0|UIHOGHQ 
)U ������ ������K *RWWHVGLHQVW�LP�$OWHQKLOIH]HQWUXP 
6R ������ ������K )DPLOLHQJRWWHVGLHQVW�]XP����$GYHQW 
'R ������ ������K :HLKQDFKWVJRWWHVGLHQVW�DQ�GHU�+�WWHQNLUFKH 
'R ������ ������K :HLKQDFKWVJRWWHVGLHQVW�DQ�GHU�+�WWHQNLUFKH 
'R ������ ������K )DPLOLHQJRWWHVGLHQVW�LP�+RI 
'R ������ ������K 9HVSHUJRWWHVGLHQVW�LP�+RI 
'R ������ ������K &KULVWPHWWH�LP�+RI 
)U ������ ������K )HVWJRWWHVGLHQVW�LQ�GHU�.LUFKH 
)U ������  $QGDFKW�LP�$OWHQKLOIH]HQWUXP 
6D ������ ������K :RUW�XQG�0XVLN�]XP�:HLKQDFKWVIHVW 
6R ������ ������K 6WDGWJRWWHVGLHQVW�1HXH�(Y��.LUFKH�:DOOGRUI 
'R ������ ������K 6WDGWJRWWHVGLHQVW�1HXH�(Y��.LUFKH�:DOOGRUI 
)U ������ ������K 6WDGWJRWWHVGLHQVW�(Y��.LUFKH�0|UIHOGHQ 
6R ������ ������K *RWWHVGLHQVW 
0L ������ ������K 0XVLNDOLVFKH�$EHQGDQGDFKW�LQ�:DOOGRUI 
6R ������ ������K *RWWHVGLHQVW 
)U ������ ������K *RWWHVGLHQVW�LP�$OWHQKLOIH]HQWUXP 

6R ������ ������K *RWWHVGLHQVW�–�DQVFKOLH�HQG�YRUDXVVLFKWOLFK�
*HPHLQGHYHUVDPPOXQJ�LQ�GHU�.LUFKH 

0L ������ ������K 0XVLNDOLVFKH�$EHQGDQGDFKW�LQ�0|UIHOGHQ 
6R ������ �������K *RWWHVGLHQVW 
)U ������ ������K *RWWHVGLHQVW�LP�$OWHQKLOIH]HQWUXP 
6R ������ ������K *RWWHVGLHQVW 

0L ������ ������K 0XVLNDOLVFKH�$EHQGDQGDFKW�LQ�:DOOGRUI 

,QIR��$NWXHOOH�bQGHUXQJHQ�VLQG�DXI�*UXQG�GHU�3DQGHPLH�MHGHU]HLW�P|JOLFK�
XQG�ZHUGHQ�LQ�GHQ�6FKDXNlVWHQ��DXI�GHU�+RPHSDJH�XQG�LQ�GHU�3UHVVH�
EHNDQQW�JHJHEHQ�-�8QVHUH�3UHGLJWHQ�ILQGHQ�6LH�DOV�$XGLR-'DWHL�DXI�GHU�
+RPHSDJH�XQG�DOV�$XVKDQJ�DQ�GHU�.LUFKH��*RWWHVGLHQVWH�LP�$OWHQKLOIH�
]HQWUXP�ILQGHQ�]�=��QXU�LQWHUQ�I�U�GLH�%HZRKQHU
LQQHQ�VWDWW�-�7DXIHQ�IHLHUQ�
ZLU��LQ�JHVRQGHUWHQ�*RWWHVGLHQVWHQ� 



ϭϳ 

 

$GYHQWVJRWWHVGLHQVWH    BBBBBBBBBBBBBBBBBBBB 

,FK�Z�QVFKH�GLU 
GDVV�HLQ�/LFKWVFKHLQ 
YRP�'DPDOV�LQV�+HXWH�IlOOW 
XQG�GDV�:RUW�HLQHV�(QJHOV 
GLH�=HLWHQ��EHUEU�FNW� 
)�UFKWH�GLFK�QLFKW� 
7LQD�:LOOPV 

���6RQQWDJ�LP�$GYHQW��������–�'LH�*HGXOG��GLH�6WXUKHLW�GHV�(VHOV 
,P�0LWWHOSXQNW�GHV�*RWWHVGLHQVWHV�DP����$GYHQW�VWHKW�GLH�
:HLVVDJXQJ� GHV� 6DFKDUMD�� 'HU� 3URSKHW� YHUKHL�W� HLQHQ�
.|QLJ�� GHU� QLFKW� DXI� HLQHP� KHUUVFKDIWOLFKHQ� 3IHUG�� VRQ�
GHUQ� HLQHP� (VHO� LQ� -HUXVDOHP� HLQUHLWHQ� ZLUG�� 'HU� (VHO�
]HLJW��KLHU�ZLUG�HWZDV�8QJHZ|KQOLFKHV�JHVFKHKHQ͘ 

 
����6RQQWDJ�LP�$GYHQW��������–�:LH�ODQJH�QRFK" 
$GYHQW��GDV�LVW�HLQH�=HLW�GHV�:DUWHQV��$GYHQWVNUDQ]��.DOHQ�
GHU� XQG� DXFK� GHU� 1LNRODXVWDJ� YHUN�U]HQ� GLH� =HLW� ELV� ]XP�
�������'RFK�XQVHUH�+RIIQXQJ�ZHLVW��EHU�GLHVHQ�7DJ�KLQDXV��
$OV�&KULVWLQQHQ�XQG�&KULVWHQ�OHEHQ�ZLU�LQ�GHU�6SDQQXQJ�]ZL�
VFKHQ�9HUKHL�XQJ�XQG�(UI�OOXQJ�XQG�IUDJHQ�Ä:LH�ODQJH�QRFK"³�� 
 
���6RQQWDJ�LP�$GYHQW��������-�:DV�KlOW�XQV�LQ�GHU�(UZDUWXQJ" 

'HU� ��$GYHQW� LVW� NODVVLVFK� -RKDQQHV� GHP�7lXIHU� JHZLG�
PHW��$OV�9RUOlXIHU�GHV�+HUUQ��KDW�HU�GLH�0HQVFKHQ�LQ�LK�
UHU� (UZDUWXQJ� EHVWlUNW�� GDVV� *RWW� VLFK� LKQHQ� ]XZHQGHQ�
ZLUG��'HU����$GYHQW�P|FKWH�XQV�DQ�(UIDKUXQJHQ�LQ�XQVH�
UHQ�/HEHQ�HULQQHUQ��GLH�XQV�PLW�*RWW�UHFKQHQ�ODVVHQ�� 

 
���6RQQWDJ�LP�$GYHQW��������-�%DOG� 
:HLKQDFKWOLFKHU�*RWWHVGLHQVW� I�U� NOHLQHUH�.LQGHU� XQG� LKUH�
)DPLOLHQ�� :LU� K|UHQ� $GYHQWVPXVLN�� HUOHEHQ� GLH� :HLK�
QDFKWVJHVFKLFKWH� DXV� HLQHU� EHVRQGHUHQ� 3HUVSHNWLYH� XQG�
VWLPPHQ�XQV�JHPHLQVDP�DXI�+HLOLJ�$EHQG�HLQ��'HU�*RWWHV�
GLHQVW�ULFKWHW�VLFK�DQ�.LQGHU�]ZLVFKHQ���XQG���-DKUHQ�–�HLQ�
JHODGHQ�VLQG�QDW�UOLFK�DXFK�.LQGHU�XQG�(UZDFKVHQH�MHGHQ�$OWHUV�� 

,P�'H]HPEHU 
$OOHV�VR�DQGHUV 
LQ�GLHVHP�&RURQD--DKU� 
$EVWDQG�KDOWHQ� 
0DVNH�WUDJHQ� 
XQG�$QDO\VHQ�DP�$EHQG� 

8QG�QXQ�GHU�$GYHQW 
ZLH�LQ�MHGHP�-DKU� 
0LW�/LFKWHUQ 
XQG�/LHGHUQ 
XQG�6WHUQHQ 
LQ�6WUD�HQ�XQG�)HQVWHUQ� 



ϭϴ 

Ä8QG�GHU�(QJHO�VSUDFK�]X�LKQHQ��
)�UFKWHW� HXFK� QLFKW�� 6LHKH�� LFK�
YHUN�QGLJH� HXFK� JUR�H� )UHXGH��
GLH�DOOHP�9RON�ZLGHUIDKUHQ�ZLUG��
GHQQ� HXFK� LVW� KHXWH� GHU� +HLODQG�
JHERUHQ��ZHOFKHU�LVW�&KULVWXV��GHU�
+HUU��LQ�GHU�6WDGW�'DYLGV�³�/XNDV�
.DSLWHO�����-�� 
 
'D� KDW� VLFK� LQ� GLHVHP� -DKU� HLQH�
)XUFKW�EUHLW�JHPDFKW��PLW�GHU�NDXP�
MHPDQG�JHUHFKQHW�KDW��'DV�&RURQD-
9LUXV�KDW�ZHOWZHLW�0HQVFKHQ� LQIL�
]LHUW�� :LH� JHIlKUOLFK� LVW� HV� ZLUN�
OLFK"� 'LH� (LQVFKlW]XQJHQ� JLQJHQ�
JOHLFK�ZHLW�DXVHLQDQGHU��6R�ZLH�GLH�
*ULSSH��GLH�HV�DXFK�VRQVW�JLEW��'DV�
GDFKWHQ� ]XQlFKVW� YLHOH�� %DOG�ZXU�
GH�DEHU�NODU��1HLQ��GLHVHV�9LUXV�LVW�
YLHO� XQEHUHFKHQEDUHU�� :HQQ� VLFK�
YLHOH� LQIL]LHUHQ�� NDQQ� HV� JDQ]� EH�
GURKOLFK�ZHUGHQ� 
0HQVFKHQ� DXV� XQVHUHQ� 3DUWQHUNLU�
FKHQ� LQ� ,WDOLHQ� XQG� LQ� 1HZ� <RUN�
HU]lKOHQ� GDYRQ�� ZLH� IXUFKWEDU� GDV�
ZDU�� ,Q� 'HXWVFKODQG� NDPHQ� GLH�
9RUVLFKWVPD�QDKPHQ� RIIHQEDU�
UHFKW]HLWLJ�� 6LH� KDEHQ� JHKROIHQ��
HLQH� .DWDVWURSKH� ]X� YHUKLQGHUQ��
'DV� KDW� DEHU� DXFK� HLQHQ� KRKHQ�
3UHLV�� )�U� YLHOH� )DPLOLHQ� ZDU� HV�
VHKU�DQVWUHQJHQG��ZHLO�GLH�.LQGHU�
WDJHVVWlWWHQ�XQG�6FKXOHQ�JHVFKORV�
VHQ� KDWWHQ�� 9LHOH� *HVFKlIWH� XQG�
%HWULHEH�VLQG�LQ�JUR�H�ZLUWVFKDIWOL�

FKH� 1RW� JHUDWHQ�� 0DQFKH� ZLVVHQ�
QLFKW��RE�VLH�GLHVH�.ULVH��EHUVWHKHQ�
ZHUGHQ��$GYHQW-�XQG�:HLKQDFKWHQ�
LQ� GLHVHP� -DKU� ZHUGHQ� VLFKHU� DQ�
GHUV� VHLQ� DOV� VRQVW�� 9RUVLFKW� LVW�
ZHLWHU� Q|WLJ� XP� QHXH� ,QIHNWLRQV�
ZHOOHQ� ]X� YHUKLQGHUQ�� $XFK� I�U�
*RWWHVGLHQVWH�JHOWHQ�ZHLWHU�GLH�$E�
VWDQGVUHJHOQ�� 
:LH� ZHUGHQ� ZLU� GD� GLH� :HLK�
QDFKWVERWVFKDIW� K|UHQ"� Ä)�UFKWHW�
HXFK� QLFKW�³� 'DV� LVW� GLH� JUR�H�
hEHUVFKULIW� �EHU� GHU� JDQ]HQ� *H�
VFKLFKWH��6LH�HU]lKOW��GDVV�*RWW�PLW�
GHU�*HEXUW�GHV�.LQGHV�LP�6WDOO�YRQ�
%HWKOHKHP� LQ� GDV� /HEHQ� GLHVHU�
:HOW� JHNRPPHQ� LVW�� 'LH� /HEHQV�
JHVFKLFKWH�GHV�.LQGHV� LVW�YRQ�$Q�
IDQJ� DQ� NHLQH� 7ULXPSKJHVFKLFKWH��
(V�LVW�HLQH�*HVFKLFKWH�DQ�GHU�6HLWH�
GHU� 0HQVFKHQ�� (V� LVW� HLQH� *H�
VFKLFKWH� YRQ� GHU� 1lKH� *RWWHV� LP�
/HEHQ�� ,P� /HEHQ�� LQ� GHP� 0HQ�
VFKHQ� VLFK� LPPHU� ZLHGHU� VHOEVW�
�EHUVFKlW]HQ�� LQ� GHP� 0HQVFKHQ�
HLQDQGHU� *HZDOW� DQWXQ� XQG� DQHL�
QDQGHU�VFKXOGLJ�ZHUGHQ��,P�/HEHQ��
LQ� GHP� 0HQVFKHQ� NUDQN� ZHUGHQ��
OHLGHQ�� $QJVW� KDEHQ� XQG� VWHUEHQ��
'DV�DOOHV�NDQQ�VR�ZHLW�JHKHQ��GDVV�
:HOW-� XQG�/HEHQVDQJVW� �EHUPlFK�
WLJ� ZHUGHQ�� *HQDX� GDJHJHQ� VWHOOW�
*RWW�DEHU�GLH�%RWVFKDIW�YRQ�VHLQHU�
1lKH� XQG� GLH� ZXQGHUEDUHQ�:RUWH�
Ä)�UFKWHW�HXFK�QLFKW�³�� 

:HLKQDFKWVDQVSUDFKH�(.+1-.LUFKHQSUlVLGHQW

Ä)�UFKWHW�HXFK�QLFKW�³�*RWW�WU|VWHW�LQ�VFKZLHULJHQ�=HLWHQ 

9RQ�9RONHU�-XQJ� 



ϭϵ 

'LHVH� :RUWH� YHUVSUHFKHQ�� :HU�
VLFK� |IIQHW� I�U� *RWWHV� 1lKH�� ZHU�
VLFK� *RWW� DQYHUWUDXW�� PLW� VHLQHQ�
*HGDQNHQ� XQG� *HEHWHQ�� EHNRPPW�
QHXH� .UDIW�� .UDIW�� GLH� KLOIW�� GHU�
)XUFKW�XQG�$QJVW�HWZDV� HQWJHJHQ�
]XVHW]HQ��.UDIW�GLH�KLOIW��EHVRQQHQ�
GDV� 1|WLJH� XQG� 5LFKWLJH� ]X� WXQ��
QlPOLFK�DXIHLQDQGHU�]X�DFKWHQ�XQG�
I�UHLQDQGHU�GD�]X�VHLQ� 

0LW� 6HJHQVZ�QVFKHQ� I�U� GLH� $G�
YHQWV-�XQG�:HLKQDFKWV]HLW� 
,KU� 9RONHU�-XQJ 
3IDUUHU�'U��'U��K��F��9RONHU�-XQJ�LVW�
.LUFKHQSUlVLGHQW� GHU� (YDQJHOL�
VFKHQ�.LUFKH� LQ�+HVVHQ�XQG�1DV�
VDX��(.+1� 
 

 

:HLKQDFKWVDQVSUDFKH�(.+1-.LUFKHQSUlVLGHQW

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



ϮϬ 

 



Ϯϭ 

����� LVW� DOOHV� DQGHUV�� GHVKDOE� KDEHQ� ZLU� DXFK� XQVHUH�
:HLKQDFKWVJRWWHVGLHQVWH� QHX� JHSODQW�� 8P� LQ� $EVWDQG�
PLW�,KQHQ�XQG�(XFK�IHLHUQ�]X�N|QQHQ��ZHUGHQ�ZLU�YRU-
DXVVLFKWOLFK�DQ�+HLOLJDEHQG�LQ�GHQ�+RI�GHV�*HPHLQGH�
KDXVHV� XP]LHKHQ�� 6R� G�UIHQ� XQV� GLH� PXVLNDOLVFKHQ�
*UXSSHQ�EHJOHLWHQ� XQG�ZLU� N|QQHQ�PLW� HLQHU� JU|�HUHQ�
3HUVRQHQ]DKO�DOV� LQ�GHU�.LUFKH�IHLHUQ��(LQHV�KDEHQ�ZLU�
DOOHUGLQJV�JHOHUQW��GLHVHV�-DKU� LVW�)OH[LELOLWlW�JHIRUGHUW��
$OVR�EHDFKWHQ�6LH�ELWWH�GLH�DNWXHOOHQ�1RWL]HQ�DXI�XQVH�
UHU�+RPHSDJH�RGHU�LQ�GHU�3UHVVH��GD�NXU]IULVWLJH�bQGH�
UXQJHQ�P|JOLFK�VLQG�� 

������������������������������ʹͶǤ���������

�����
���������������������������������������ʹͷǤ���������

�����
����������������������������������������ʹ͸Ǥ��������� 

 

�����K�
XQG�
�����K 

$Q�GHU�+�WWHQNLUFKH�IHLHUQ�ZLU�GLHVHV�-DKU�]ZHL�*RWWHVGLHQVWH�
LP�)UHLHQ�PLW�JHVHOOVFKDIWVSROLWLVFKHU�:HLKQDFKWVSUHGLJW�� 
3IDUUHU�0�KO��:DOOGRUI� 

�����K )DPLOLHQJRWWHVGLHQVW�LP�+RI��3IDUUHULQ�6FKlW]OHU-:HEHU�XQG�GDV�
.,*2-7HDP 

�����K &KULVWYHVSHU�LP�+RI��3IDUUHU�%LHEHU 

�����K 

&KULVWPHWWH��,Q�GHU�EHVRQGHUHQ�6WLPPXQJ��GLH�VLFK�LQ�GHU�'XQ�
NHOKHLW�GHV�+RIHV�DXVEUHLWHW��HUOHEHQ�ZLU�GLH�%HGHXWXQJ�GHV�
/LFKWHV��GDV�YRP�.LQG�DXVJHKW��2UNV��.RQILWHDPHU��XQG�3IDUUH�
ULQ�6FKlW]OHU-:HEHU� 
 

�����K )HVWOLFKHU�*RWWHVGLHQVW�LQ�GHU�.LUFKH��3IDUUHU�%LHEHU 

  
1DFKPLWWDJV� IHLHUQ� ZLU� HLQHQ� :HLKQDFKWVJRWWHVGLHQVW� I�U� 
%HZRKQHU
LQQHQ�GHV�$OWHQKLOIH]HQWUXPV��3IDUUHU�%LHEHU 
 

�����K :RUW�XQG�0XVLN�]XP�:HLKQDFKWVIHVW�LQ�GHU�.LUFKH��3IDUUHULQ�
6FKlW]OHU-:HEHU�XQG�.DQWRULQ�$��0\DVRHGRYD 

:HLKQDFKWVJRWWHVGLHQVWH�LP�-DKU�����



ϮϮ 

'DVV�GHU�*ODXEH�'LFK�WUDJHQ�NDQQ� 
PHUNVW�'X�QXU��ZHQQ�'X�LKQ�DXVSURELHUVW�� 

:LH�IU�KHU��DOV�'X�ODXIHQ�JHOHUQW�KDVW�� 
'X�ZLUVW�YLHOOHLFKW�VWROSHUQ�XQG�IDOOHQ�� 
DEHU�GD�LVW�HLQHU��GHU�'LFK�ZLHGHU�DXIULFKWHQ�NDQQ�� 

'X�ZLUVW�'LFK�YLHOOHLFKW�DXFK�PDO�YHUODXIHQ� 
DEHU�GD�LVW�HLQHU��GHU�'LU�VDJW��GDVV�'X�XPNHKUHQ�GDUIVW� 

8QG�ZHQQ�'X�PDO�P�GH�ELVW�� 
GDQQ�LVW�GD�HLQHU��GHU�*RWW�GHU�%LEHO��GHU�'LU�ZLHGHU�DXI�GLH�%HLQH�KLOIW�� 

(U�VDJW�]X�'LU��ZLH�HU�]X�-RVXD�JHVDJW�KDW�� 
'HLQ�*RWW�ZLUG�VHOEHU�PLW�GLU�]LHKHQ�XQG�ZLUG�GLFK�QLFKW�YHUODVVHQ�� 
0DLN�'LHWULFK-*LEKDUGW 

����� HLQ� EHVRQGHUHV� -DKU� DXFK� I�U�
XQVHUH� ��� .RQILUPDQGLQQHQ� XQG�
.RQILUPDQGHQ�� 'RQQHUVWDJ� WUHIIHQ�
ZLU� XQV� XP� �����K� LP� *HPHLQGH-
]HQWUXP�� 2E� 0DVNH�� $EVWDQG� RGHU�
+\JLHQHUHJHOQ�� YLHOHV� LVW� DQGHUV��
GRFK� JHPHLQVDP� PDFKHQ� ZLU� GDV�
%HVWH� GDUDXV� XQG� KDEHQ� KRIIHQWOLFK�
YLHO�6SD��PLWHLQDQGHU� 

8QVHUH�.RQILUPDQG
LQQHQ���������� BBBBBBBBBBBBBBBBBBBB 



Ϯϯ 

(LQ� DEVROXWHU� (UIROJ� ZDU� XQVHU� NOHLQHV� .HUVFKIHVW-WR-JR�� 1DFK� HLQHP�
*RWWHVGLHQVW�LP�+RI��LQ�GHP�VLFK�GLH�QHXHQ�.RQILUPDQG
LQQHQ�YRUVWHOO�
WHQ��JLQJ�HV�DXI�XQVHUHP�.LUFKSODW]�ZHLWHU��'LH�OHFNHUH�6XSSH�IDQG�UHL�
�HQGHQ�$EVDW]�� VR�ZDU�GHU�6XSSHQNHVVHO� LP�1X� OHHU��8QG�GLH�)LVKLQJ-
6RXOV� IDQGHQ�GDQNEDUH�=XK|UHU
LQQHQ��GLH�VLFK��EHU�]ZHL�6WXQGHQ�JXWH�
0XVLN�XQG�VRPPHUOLFKH�$EZHFKVOXQJ�IUHXWHQ�� 

+HU]OLFKHQ�'DQN�DQ�DOOH�0LWZLUNHQGHQ�� 

 

 

 

 

 

.HUVFKIHVW�WR�JRBBBBBBBBBBBBBBBBBBB�BBBBBBBBBBBBBBBBBBB 

8QVHU�EHVRQGHUHU�'DQN�JHKW�GLHVHV�-DKU�DQ�GLH�%U�GHU�2PPHUW�DXV�GHU�
.LUFKJDVVH��'LH�EHLGHQ�VLQG�XQVHUH�WUHXHVWHQ�%HVXFKHU�DXI�GHP�.HUVFK�
IHVW� XQG� KDEHQ� ����� DP� OHW]WHQ� 6DPVWDJ� LP�$XJXVW� HLQ� SULYDWHV� 1RW-
.HUVFKIHVW�LP�HLJHQHQ�*DUWHQ�DXI�GLH�%HLQH�JHVWHOOW��'LH�6SHLVHNDUWH�ZDU�
SHUIHNW� XQG� DP�6RQQWDJ� GXUIWHQ�ZLU� XQV� LP�$QVFKOXVV� DQ� GHQ�*RWWHV�
GLHQVW��EHU�HLQH�IDQWDVWLVFKH�6SHQGH�LQ�+|KH�YRQ�IDVW�����¼�IUHXHQ��6X�
SHU��+RIIHQWOLFK�N|QQHQ�ZLU������ZLHGHU�JHPHLQVDP�IHLHUQ� 



Ϯϰ 

(=,%     

Ä,QWHUNXOWXUHOOHU�1lKWUHII�–�*XW�HLQJHIlGHOW³� 
DXI�GHP����gNXPHQLVFKHQ�.LUFKHQWDJ�LQ�)UDQNIXUW�EHLP�$EHQG�GHU�
%HJHJQXQJ�DP�0DLQXIHU�DP����0DL����� 
%HJHJQXQJ��$XVWDXVFK��9HUQHW]XQJ�XQG�%LOGXQJ��GDI�U�VWHKW�GDV�(YDQ�
JHOLVFKH�=HQWUXP�I�U�,QWHUNXOWXUHOOH�%LOGXQJ� 
*HQDX�GDV�ZROOHQ�ZLU�LQ�GLHVHP�=HOW�I�U�GLH�*lVWH�GHV�.LUFKHQWDJV�HU�
IDKUEDU�PDFKHQ� 
'LH�%HVXFKHU
LQQHQ�VLQG�HLQJHODGHQ�� 
· �EHU�GDV�3URMHNW�PLW�XQV�LQV�*HVSUlFK�]X�NRPPHQ 
· VHOEVW�DQ�1lKPDVFKLQHQ�PLW�8QWHUVW�W]XQJ�]X�QlKHQ 
· GLH�)UHXGH�DP�PLWHLQDQGHU�7XQ�]X�JHQLH�HQ� 
· (UIDKUXQJHQ�DXV]XWDXVFKHQ� 
· HLQH�Ä.RVWSUREH³�DOV�(ULQQHUXQJ�JHJHQ�6SHQGH�PLW]XQHKPHQ 

8P�GDV�=HOW�HLQ]XULFKWHQ�EUDXFKHQ�ZLU�,KUH�8QWHUVW�W]XQJ� 
:HU�KDW�/XVW�PLW�]X�GHQNHQ��PLW�]X�SODQHQ�XQG�PLW�DQ]XSDFNHQ" 
%LWWH�PHOGHQ�EHL�.ULVWLQ�)ODFK-.|KOHU��H]LE#HYDNLP�GH� 

,QWHUUHOLJL|VHU�'LDORJ�LQ�0|UIHO�
GHQ-:DOOGRUI�JHKW�ZHLWHU 
$P� :HOWIULHGHQVWDJ� WUDIHQ� VLFK�
0LWJOLHGHU� GHU� 5HOLJLRQVJHPHLQ�
VFKDIWHQ� GHU� 'RSSHOVWDGW� ]X� HLQHP�
)ULHGHQVJHEHW�DP�Ä(QJHO�GHU�.XOWX�
UHQ³� DXI� GHP� %DKQKRIVYRUSODW]� LQ�
:DOOGRUI��9RUEHUHLWHW�XQG�GD]X�HLQ�
JHODGHQ� KDWWHQ� GLH� FKULVWOLFKHQ�*H�
PHLQGHQ� LQ� 0|UIHOGHQ-:DOOGRUI��
GLH� $KPDGL\\D-*HPHLQGH�� GLH� 'L�
WLE-0RVFKHH-*HPHLQGH� XQG� GLH�
*ULHFKLVFK-2UWKRGR[H� *HPHLQGH�
]XVDPPHQ�PLW�GHP�,QWHJUDWLRQVE��
UR��5XQG����7HLOQHKPHU
LQQHQ�ZD�
UHQ� JHNRPPHQ�� XP� VLFK� PLW� DQGH�
UHQ�I�U�HLQ�IULHGOLFKHV�=XVDPPHQOH�
EHQ�GHU�0HQVFKHQ�]X�YHUELQGHQ��,P�
1DPHQ� GHU� EXGGKLVWLVFKHQ� 6RND�
*DNNDL� ,QWHUQDWLRQDO� ZXUGHQ� DXV� 
3DSLHU�JHIDOWHWH��.UDQLFKH��DOV�MDSD- 

 
 
QLVFKHV�)ULHGHQVV\PERO�YHUVFKHQNW��
'LH� 9RUEHUHLWHQGHQ� GLHVHV� )ULH�
GHQVJHEHWHV� WUHIIHQ� VLFK� UHJHOPl�
�LJ�� XP� GHQ� ,QWHUUHOLJL|VHQ� 'LDORJ�
LQ�GHU�6WDGW�YRUDQ]XWUHLEHQ�XQG�*H�
OHJHQKHLWHQ� ]XP� JHJHQVHLWLJHQ�
.HQQHQOHUQHQ�I�U�DOOH�]X�RUJDQLVLH�
UHQ�� 
:HLWHUH�,QIRV��(=,%#HYDNLP�GH� 



Ϯϱ 

 

0RQDWVVSUXFK�'H]HPEHU��     

 
'DV�]XVlW]OLFKH�*HGHFN 
(LQ�3ODW]�LVW�I�U�-HVXV��,Q�HLQLJHQ�)DPL�
OLHQ� JLEW� HV� GLHVH� 7UDGLWLRQ�� ,Q� 3ROHQ�
EHLVSLHOVZHLVH� LVW� VLH� HLQ� IHVWHU� %H�
VWDQGWHLO� GHV� :HLKQDFKWVHVVHQV�� $XI�
GHP� IHVWOLFK� JHGHFNWHQ�7LVFK� VWHKW� HLQ�
]XVlW]OLFKHV� *HGHFN�� 'LHVHU� %UDXFK�
HULQQHUW� DQ� GLH� :HLKQDFKWVJHVFKLFKWH��
DOV�0DULD�XQG�-RVHI�LQ�%HWKOHKHP�NHLQH�
+HUEHUJH� IDQGHQ�� 'HU� 3ODW]� I�U� -HVXV�
DP� (VVWLVFK� GU�FNW� DXV�� (U� LVW� SUlVHQW�
XQG�PLWWHQ�XQWHU�XQV��$Q�:HLKQDFKWHQ�
IHLHUQ�ZLU�VHLQ�.RPPHQ�LQ�GLH�:HOW� 

'DV� ]XVlW]OLFKH� *HGHFN� KDW� QRFK� HLQH�
)XQNWLRQ�–�HV�VWHKW�I�U�HLQHQ�XQHUZDUWH�
WHQ�*DVW�EHUHLW��'DV�NDQQ�HLQ�YHUVSlWH�
WHV� )DPLOLHQPLWJOLHG� VHLQ�� HLQ� )UHXQG�
RGHU�1DFKEDU�� GHU� DOOHLQ� LVW��9LHOOHLFKW�
DEHU�DXFK�HLQ�5HLVHQGHU�RGHU�)UHPGHU��
Ä,VW� HLQ� *DVW� LP� +DXV�� VR� LVW� *RWW� LP�
+DXV³�� ODXWHW� HLQ� DOWHV� SROQLVFKHV�

6SULFKZRUW��'DV� KRKH�*HERW� GHU�*DVW�
IUHXQGVFKDIW� ZDU� VFKRQ� LQ� ELEOLVFKHQ�
=HLWHQ�HLQH�JHVHOOVFKDIWOLFKH�9HUSIOLFK�
WXQJ��0LW�VHLQHU�(LQKDOWXQJ�VWHKW�*RWWHV�
6HJHQ� LQ� 9HUELQGXQJ�� 'DPLW� ZDUHQ�
LQVEHVRQGHUH� GLH� 9HUVRUJXQJ� XQG� GLH�
%HKHUEHUJXQJ�YRQ�5HLVHQGHQ�JHPHLQW� 

'LH�)�UVRUJH�� EHVRQGHUV� I�U� 6FKZDFKH�
XQG�%HG�UIWLJH�� EH]LHKW� -HVXV� LP�0DW�
WKlXVHYDQJHOLXP� DXI� VLFK� VHOEVW�� Ä,FK�
ELQ� KXQJULJ� JHZHVHQ� XQG� LKU� KDEW� PLU�
]X�HVVHQ�JHJHEHQ��,FK�ELQ�GXUVWLJ�JHZH�
VHQ� XQG� LKU� KDEW� PLU� ]X� WULQNHQ� JHJH�
EHQ�� ,FK�ELQ� HLQ�)UHPGHU�JHZHVHQ�XQG�
LKU� KDEW�PLFK� DXIJHQRPPHQ�³�$XI� GLH�
1DFKIUDJH��ZDQQ�GDV�JHZHVHQ�VHLQ�VROO��
DQWZRUWHW� -HVXV�� Ä:DV� LKU� JHWDQ� KDEW�
HLQHP� YRQ� GLHVHQ� PHLQHQ� JHULQJVWHQ�
%U�GHUQ��GDV�KDEW�LKU�PLU�JHWDQ�³ 

'HWOHI�6FKQHLGHU 



Ϯϲ 

����� NRPPW� GHU� :HOWJHEHWVWDJ�
YRQ� )UDXHQ� GHV� SD]LILVFKHQ� ,Q�
VHOVWDDWV�9DQXDWX� 

:LVVHQ�6LH��ZR�9DQXDWX� OLHJW�XQG�
GDVV� HV� �EHUKDXSW� H[LVWLHUW"� ,P�
:HOWULVLNREHULFKW�VWHKW�HV�DXI�3ODW]�
(LQV��'LH�:DKUVFKHLQOLFKNHLW��GDVV�
9DQXDWX� GXUFK� GHQ� VWHLJHQGHQ�
0HHUHVVSLHJHO�� GXUFK� =\NORQH��
(UGEHEHQ� RGHU� HLQHQ� 9XONDQDXV�
EUXFK�]HUVW|UW�ZLUG��OLHJW�EHL�������
3UR]HQW�� 'DV� LVW� GHU� XQVLFKHUH�
*UXQG��YRQ�GHP�DXV�XQV�GLH�)UDX�
HQ� DXV� 9DQXDWX� GLH� )UDJH� VWHOOHQ��
EHL� GHU� HV� XPV� hEHUOHEHQ� JHKW��
:RUDXI�EDXHQ�ZLU" 
Ä,Q� *RWW� VWHKW� XQG� JU�QGHW� 9DQX�
DWX³�� VR� KHL�W� HV� DXI� GHP� /DQ�
GHVZDSSHQ�GHU����,QVHOQ�� 
)HOVHQIHVWHU� *UXQG� I�U� DOOHV� +DQ�
GHOQ�VROOWHQ�-HVX�:RUWH�VHLQ��'D]X�
ZROOHQ� )UDXHQ� DXV� 9DQXDWX� LQ� LK�
UHP�*RWWHVGLHQVW�]XP�:HOWJHEHWV�
WDJ� ����� HUPXWLJHQ�� 'DEHL� JLOW� HV�
+|UHQ�XQG�+DQGHOQ�LQ�(LQNODQJ�]X�
EULQJHQ��Ä:R�ZLU�*RWWHV�:RUW�K|�

UHQ� XQG� GDQDFK� KDQGHOQ��ZLUG� GDV�
5HLFK�*RWWHV�:LUNOLFKNHLW��:R�ZLU�
XQV� GDUDQ� RULHQWLHUHQ�� KDEHQ� ZLU�
HLQ� IHVWHV� )XQGDPHQW��8QVHU�+DQ�
GHOQ� LVW� HQWVFKHLGHQG³�� VDJHQ� GLH�
)UDXHQ�LQ�LKUHP�*RWWHVGLHQVW�� 
hEHU� /lQGHU-� XQG� .RQIHVVLRQV�
JUHQ]HQ� KLQZHJ� HQJDJLHUHQ� VLFK�
)UDXHQ�VHLW��EHU�����-DKUHQ�I�U�GHQ�
:HOWJHEHWVWDJ� XQG� PDFKHQ� VLFK�
VWDUN� I�U� GLH� 5HFKWH� YRQ� )UDXHQ�
XQG� 0lGFKHQ� LQ� .LUFKH� XQG� *H�
VHOOVFKDIW�� 

+HU]OLFKH� (LQODGXQJ� ]XP� *RW�
WHVGLHQVW� DP� )UHLWDJ�� GHQ� 
���0lU]����� 

2UW�XQG�=HLW�ZHUGHQ� LQ�GHU�3UHVVH�
EHNDQQW�JHJHEHQ� 

:HQQ�6LH�VLFK�I�U�GLHVHV�ZHOWZHLWH�
)UDXHQQHW]ZHUN� LQWHUHVVLHUHQ��
GDQQ�VLQG�6LH�KHU]OLFK�]X�GHQ�9RU�
EHUHLWXQJVWUHIIHQ� HLQJHODGHQ� XQG�
PHOGHQ�VLFK�EHL� 

3IDUUHULQ� $QGUHD�6FKlW]OHU-:HEHU��
7HO�� �����-������RGHU� EHL�.ULVWLQ�
)ODFK-.|KOHU��7HO�������-������ 

:HOWJHEHWVWDJ�9DQXDWX    BBBBBBBBBBBBBBBBBBBB 



Ϯϳ 

 

 

 

 

 

*HVSDQQW� ZDUWHWHQ� GLH� .LQGHUJDU�
WHQNLQGHU� DXI� GDV� (UQWHGDQNIHVW��
'HU� $OWDU� ZXUGH� PLW� .DUWRIIHOQ��
bSIHOQ�� 1XGHOQ� XVZ�� VFK|Q� JH�
VFKP�FNW� XQG� WURW]� GHV� NDOWHQ��
ZLQGLJHQ�:HWWHUV�ZDUHQ�GLH�%lQNH�
LP�+RI�YROO�� 

'LH� .LQGHU� KDWWHQ� PLW�
LKUHQ� (U]LHKHULQQHQ� GDV�
/LHG� Ä'HU� +HUEVW�� GHU�
+HUEVW�� GHU� +HUEVW� LVW�
GD³�HLQJH�EW�XQG�ZDUHQ�
GDQQ�EHLP�%OLFN�DXI�GLH�
=XVFKDXHU
LQQHQ� ]LHP�
OLFK� DXIJHUHJW� XQG� QHU�
Y|V��$OV�HV�GDQQ�HQGOLFK�
VRZHLW� ZDU�� KDEHQ� VLH�
LKUHQ� $XIWULWW�� EHJOHLWHW�
DP�.ODYLHU�YRQ�GHU�.DQWRULQ�$QQD�
0\DVRHGRYD�� VRXYHUlQ� JHPHLVWHUW�
XQG� ZXUGHQ� DP� (QGH� PLW� HLQHP�
NUlIWLJHQ� $SSODXV� EHORKQW�� $XFK�

VRQVW�ZXUGHQ�GLH�.LQGHU�YRQ�3IDU�
UHU�0LFKDHO�%LHEHU� LQ� GHQ�*RWWHV�
GLHQVW� HLQEH]RJHQ�� 1DFK� GHU� ]XP�
(UQWHGDQNIHVW� SDVVHQGHQ� � *H�
VFKLFKWH� ZXUGHQ� 0XUPHOQ� DQ� DOOH�
.LQGHU�YHUWHLOW��'LH�YRQ�GHQ�(OWHUQ�
JHVSHQGHWHQ� /HEHQVPLWWHO� ZXUGHQ�

DQ� GLH� 0|UIHOGHQ� 6SHLVHNDPPHU�
ZHLWHUJHJHEHQ�� 9LHOHQ� KHU]OLFKHQ�
'DQN� I�U� ,KUH� 6SHQGHQ�� 
)RWRV�� :HUQHU� &KULVWRSK� 7H[W�� -XOLD� 3IHLIIHU�
	�-DQHW�+DJHQ 

(UQWHGDQNIHVW�LP�+RI�    BBBBBBBBBBBBBBBBBBBB 



Ϯϴ 

)UHXG�XQG�/HLG��SHUV|QOLFKH�'DWHQ�QXU�LQ�GHU�'UXFNYHUVLRQ�

*HWDXIW�ZXUGHQ�DE�GHP�� 
���������� 

 

 

 

 

 

 

 

 

 

 

.LUFKOLFK�EHVWDWWHW�ZXUGHQ�DE�GHP����������� 

 



Ϯϵ 

)UHXG�XQG�/HLG         

 

     � 



ϯϬ 

tĂƐ͍ tĂŶŶ͍ tŝĞǀŝĞů�hŚƌ͍ tŽ͍ 
<ŝŶĚĞƌŬŝƌĐŚĞ       
<ŝŶĚĞƌŐŽƚƚĞƐĚŝĞŶƐƚ ƐŽŶŶƚĂŐƐ ϭϭ͘ϯϬ-ϭϮ͘ϯϬ <ŝƌĐŚĞ�ŽĚĞƌ�', 
dĞĂŵǀŽƌďĞƌĞŝƚƵŶŐ ĨƌĞŝƚĂŐƐ ϮϬ͘ϬϬ-ϮϮ͘ϬϬ 'ĞŵĞŝŶĚĞŚĂƵƐ 
<ŽŶĨŝ͘-hŶƚĞƌƌŝĐŚƚ ĚŽŶŶĞƌƐƚĂŐƐ ϭϳ͘ϬϬ-ϭϴ͘ϯϬ 'ĞŵĞŝŶĚĞǌĞŶƚƌƵŵ 

KZ<^�ͬ��ĞƚƌĞƵĞƌ ŵŝƚƚǁŽĐŚƐ ϭϵ͘ϭϱ-Ϯϭ͘ϬϬ 'ĞŵĞŝŶĚĞǌĞŶƚƌƵŵ 

��/�       

<ŝƚĐŚĞŶ-dĂůŬ ĞŶƚĨćůůƚ��ǌ͘�͘ ϭϬ͘ϬϬ-ϭϯ͘ϬϬ 'ĞŵĞŝŶĚĞǌĞŶƚƌƵŵ 

'Ƶƚ�ĞŝŶŐĞĨćĚĞůƚ Ϯ͘�ƵŶĚ�ϰ͘��ŝ Ϭϵ͘ϬϬ-ϭϮ͘ϬϬ 'ĞŵĞŝŶĚĞǌĞŶƚƌƵŵ 

,ĂƵƐĂƵĨŐĂďĞŶŚŝůĨĞ �ŝ-Dŝ-�Ž ϭϰ͘ϬϬ-ϭϱ͘ϯϬ 'ĞŵĞŝŶĚĞǌĞŶƚƌƵŵ 

^ƉŝĞů�ƌƚĞŶ ŶĂĐŚ�sĞƌĞŝŶďĂƌƵŶŐ   'ĞŵĞŝŶĚĞǌĞŶƚƌƵŵ 

�ĞƚƌĞƵĞƌΎŝŶŶĞŶ Dŝ�ŵŽŶĂƚůŝĐŚ dĞů͘�ϮϳϰϳϬϭ 'ĞŵĞŝŶĚĞǌĞŶƚƌƵŵ 
�ůƚĞƌŶĐĂĨĠ ŶĂĐŚ��ďƐƉƌĂĐŚĞ     

<ŝŶŽ�ŝŵ���/� 
ǌ͘�ƚ͘�ŶƵƌ�ŝŵ�<ŝŶŽ�
ŵƂŐůŝĐŚ 

 Ɛ͘�WƌĞƐƐĞ �ͣ>ŝĐŚƚďůŝĐŬ͞ 

<ŝƌĐŚĞŶŵƵƐŝŬ  /Ŷ�<ůĞŝŶŐƌƵƉƉĞŶ   �ŝƚƚĞ�ĂŶŵĞůĚĞŶ͊ 
hŶƚĞƌƌŝĐŚƚ :ƵŶŐďůćƐĞƌ͕�KƌŐĞů ĂƵĨ��ŶĨƌĂŐĞ �<ĂŶƚŽƌŝŶ 
�ůćƐĞƌĞŶƐĞŵďůĞ ŵŽŶƚĂŐƐ�ϭϰ�ƚćŐŝŐ ϭϵ͘ϬϬ 'ĞŵĞŝŶĚĞŚĂƵƐ 
WŽƐĂƵŶĞŶĐŚŽƌ ŵŽŶƚĂŐƐ ϭϵ͘ϯϬ 'ĞŵĞŝŶĚĞŚĂƵƐ 
<ŝƌĐŚĞŶĐŚŽƌ ŵŝƚƚǁŽĐŚƐ ϮϬ͘ϬϬ 'ĞŵĞŝŶĚĞŚĂƵƐ 
'ŽƐƉĞůĐŚŽƌ ĚŽŶŶĞƌƐƚĂŐƐ ϭϵ͘ϯϬ 'ĞŵĞŝŶĚĞŚĂƵƐ 
�ǀ͘�&ƌĂƵĞŶŚŝůĨĞ       
DŽŶƚĂŐƐŬƌĞŝƐ ǌ͘�ƚ͘�ĚŝĞŶƐƚĂŐƐ ϭϵ͘ϯϬ 'ĞŵĞŝŶĚĞŚĂƵƐ 
:ƵŶŐĞ�&ƌĂƵĞŶ ϯ͘��ŝ�ŝŵ�DŽŶĂƚ ϭϵ͘ϯϬ /ŶĨŽ�^͘�'ůĂŶǌ 
^ĞŶŝŽƌΎŝŶŶĞŶ ŶĞƵĞƐ��ŶŐĞďŽƚ  ϮϬϮϭ 'ĞŵĞŝŶĚĞŚĂƵƐ 

�ĞƐƵĐŚƐĚŝĞŶƐƚŬƌĞŝƐ Ŷ͘�sĞƌĞŝŶďĂƌƵŶŐ dĞů͘�Ϯϰϭϰϲ 
/ŶĨŽ�WĨƌŝŶ�������������������
�͘�^ĐŚćƚǌůĞƌ-tĞďĞƌ 

KĨĨĞŶĞ�<ŝƌĐŚĞ ĨƌĞŝƚĂŐƐ ϭϲ͘ϬϬ-ϭϴ͘ϬϬ   

/ŵ�^ŽŵŵĞƌ ĨƌĞŝƚĂŐƐ ϭϲ͗͘ϬϬ-ϭϵ͗ϬϬ dĞĂŵ 

:ƵŶŝ�ͬ�:Ƶůŝ�ͬ��ƵŐƵƐƚ ŵŝƚƚǁŽĐŚƐ ϭϴ͗ϬϬ-ϭϵ͗ϬϬ WĨĂƌƌĞƌΎŝŶ 

KĨĨĞŶĞ�<ŝƌĐŚĞ-dĞĂŵ Ŷ͘�sĞƌĞŝŶďĂƌƵŶŐ dĞů͘�ϮϱϮϵϱ /ŶĨŽ�D͘�ZĞŶŶĞƌ 

�/E�-tĞůƚ-'ƌƵƉƉĞ Ŷ͘�sĞƌĞŝŶďĂƌƵŶŐ ϮϬ͘ϬϬ 'ĞŵĞŝŶĚĞǌĞŶƚƌƵŵ 
^ƉŝĞůĞƚƌĞĨĨ ĞŶƚĨćůůƚ�ǌƵƌ��Ğŝƚ ϭϰ͘ϬϬ-ϮϮ͘ϬϬ 'ĞŵĞŝŶĚĞǌĞŶƚƌƵŵ 



ϯϭ 

$GUHVVHQ            

ඐඐඐ�ൾඏൺ඄ංආ�ൽൾ 
(567$81(1�–�9(575$8(1�–��$1'b&+7,*�–� 

.5,33(�–�,11,*–�0(16&+ 

*HPHLQGHE�UR   
.��'HUEHFN-5DXHQEXVFK�XQG�$��0HLHUHZHUW��.LUFKJDVVH�� ����� 

'LHQVWDJ�XQG�'RQQHUVWDJ������-�����K�XQG�������-�����K�
DX�HU�LQ�GHQ�)HULHQ   
3IDUUDPW��,�-�3IDUUHULQ�$QGUHD�6FKlW]OHU-:HEHU   

5XEHQVVWUD�H����-�VFKDHW]OHU-ZHEHU#HYDNLP�GH ������� 
3IDUUDPW�,,�-�3IDUUHU�0LFKDHO�%LHEHU   
%�UJHUPHLVWHU-.OLQJOHU-6WU�����–�ELHEHU#HYDNLP�GH ����� 
.LUFKHQYRUVWDQG   
9RUVLW]HQGHU�8ZH�+DUQLVFK ����� 
(YDQJHOLVFKHU�.LQGHUJDUWHQ   
/HLWXQJ�%HDWH�:HEHU��.LUFKJDVVH�� ������� 
(YDQJHOLVFKH�)UDXHQKLOIH�0|UIHOGHQ   
9RUVLW]HQGH�8OULNH�1LFRGHP ������������ 
.LUFKHQPXVLN�.LUFKHQ–�XQG�3RVDXQHQFKRU��*RVSHO6SLULW   
.DQWRULQ�$QQD�0\DVRHGRYD� 
NDQWRULQ�DQQD�P\DVRHGRYD#ZHE�GH ������������� 
(=,%�–�(Y��=HQWUXP�I�U�,QWHUNXOWXUHOOH�%LOGXQJ  H]LE#HYDNLP�GH� 
(Y��*HPHLQGH]HQWUXP��%�UJHUPHLVWHU-.OLQJOHU-6WUD�H���D   
*HPHLQGHSlGDJRJLQ�.ULVWLQ�)ODFK-.|KOHU �������� 
+DXVDXIJDEHQKLOIH�(OD�%HUWUDP�+$+#HYDNLP�GH� �������� 
.LQGHUJRWWHVGLHQVW   

,QIRUPDWLRQHQ�/DUV�3LHWVFKPDQQ �������������� 
'LDNRQLHVWDWLRQ�0|UIHOGHQ-:DOOGRUI��7URQVWUD�H��  

+RVSL]YHUHLQ�0|UIHOGHQ-:DOOGRUI�H�9�   
&RUQHOLD�6HQJOLQJ��%DKQKRIVWUD�H��� ������������� 
)|UGHUNUHLV�+�WWHQNLUFKH�–�:LOPD�)U�KZDFKW-7UHEHU ������������ 
&KULVWO��)O�FKWOLQJVKLOIH�0|UIHOGHQ-:DOOGRUI��7URQVWU��� ������� 

3'/�%��&H]DQQH�ZZZ�GLDNRQLH-PRHUIHOGHQ-ZDOOGRUI�GH ������� 



ϯϮ 


