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6WHLJHQGHU� %HGDUI� DQ� .LQGHUEH�
WUHXXQJ 
 
(V� LVW� HUVW� GUHL� -DKUH� KHU�� ZR� HV�
QRWZHQGLJ� ZXUGH�� HLQH� ]ZHLWH� .LQ�
GHUJDUWHQJUXSSH�]X�LQVWDOOLHUHQ�XQG�
MHW]W� VFKRQ� N|QQHQ� ZLU� PLW� GLHVHQ�
]ZHL� *UXSSHQ� QLFKW� PHKU� DOOH� .LQ�
GHU�DXIQHKPHQ��$XV�GLHVHP�*UXQG�
PXVVWHQ� ZLU� GLH� DOWHUVHUZHLWHUWH�
*UXSSH� �DXFK� .LQGHU� XQWHU� GUHL�
-DKUHQ�� DEVHW]HQ�� 'XUFK� GLHVH�
0D�QDKPH� N|QQHQ� ZLU� LP� .LQGHU�
JDUWHQMDKU� �������� XP� GUHL� .LQGHU�
PHKU�DXIQHKPHQ�XQG�N|QQHQ�VRPLW�
QXU�]ZHL�.OHLQNLQGHU�QLFKW�EHWUHXHQ��
8P�LQ�=XNXQIW�DXFK�GLHVH�.OHLQNLQ�
GHU� EHWUHXHQ� ]X� N|QQHQ� ZLUG� YHU�
VXFKW� HLQH� ]ZHLWH� 7DJHVPXWWHU� LQ�
XQVHUHU�*HPHLQGH�]X�EHVFKlIWLJHQ��
:LU� HUVXFKHQ� GLH� %HWURIIHQHQ� YRU�
HUVW�XP�9HUVWlQGQLV� 
 
 
6WHLJHQGH� 0LHWSUHLVH� EHL� GHQ�
g:*(6-:RKQXQJHQ 
 
(LFKN|JO�ZDU�XQWHU�DQGHUHP�DXFK�GD�
I�U� EHNDQQW�� VHKU� J�QVWLJH� 0LHWZRK�
QXQJHQ�DQELHWHQ�]X�N|QQHQ��6HLW�GHP�
9RUMDKU�DEHU�VLQG�GLH�0LHWSUHLVH�LQ�GHQ�
g:*(6-:RKQXQJHQ� (LFKN|JO� ����
XQG� ���� HPSILQGOLFK� JHVWLHJHQ�� +HU�

YRUJHUXIHQ� ZXUGH� GLHVH� (UK|KXQJ� HL�
QHUVHLWV� GXUFK� GLH� )LQDQ]LHUXQJVDUW��
ZHOFKH�EHL�GHU�(UULFKWXQJ�GLHVHU�+lX�
VHU� GDPDOV� YRQ� GHU� /DQGHVUHJLHUXQJ�
YRUJHJHEHQ� ZXUGH� XQG� DQGHUHUVHLWV�
GXUFK� GLH� QLHGULJH� =LQVHQWZLFNOXQJ�
VHLW� )LQDQ]LHUXQJVEHJLQQ�� ,P� 9HU�
JOHLFK�]X�:RKQXQJHQ� LQ�DQGHUHQ�*H�
PHLQGHQ� �YRU� DOOHP� DEHU� 6WlGWH�� OLH�
JHQ� GLHVH� 3UHLVH� MHGRFK� LPPHU� QRFK�
LP� PLWWOHUHQ� %HUHLFK�� )�U� GLH� %HZRK�
QHU�� GLH� DEHU� HLQH� 0LHWH� YRQ� ]�%�� ¼�
����-� �JHZRKQW�ZDUHQ�XQG�GDQQ�XQHU�
ZDUWHW� ¼� ����-� ]X� EHUDSSHQ� KDEHQ� LVW�
GLHVH�(UK|KXQJ�QDW�UOLFK�KDUW�XQG�XQ�
YHUVWlQGOLFK�� $OV� NOHLQH� (UOHLFKWHUXQJ�
VWHLJW�DEHU�DXFK�GLH�:RKQXQJVEHLKLOIH�
GHV�/DQGHV� 
 
 
*HZHUEHJHELHW� (UEHUVGRUI� ]XU�
*lQ]H�YHUEDXW 
 
1DFKGHP� GLH� )D�� /DIHU� (QHUJ\�
*HV�P�E�+�� GUHL� +DOOHQ� HUULFKWHW� KDW��
ZRYRQ� HLQH� GXUFK� HLQ� 3HUVRQDOEHUHLW�
VWHOOXQJVXQWHUQHKPHQ� XQG� GXUFK� GLH�
)D�� /DIHU� (QHUJ\� JHQXW]W� ZLUG�� EDXW�
QXQ�GLH�)D��6FK�W]HQKRIHU�VHLQH�.)=-
:HUNVWlWWH�� )�U� GDV� UHVWOLFKH� *UXQG�
VW�FN�KDW�GLH�)D��:RQLVFK�EHUHLWV�XP�
GHQ�%DX�YRQ���/DJHUKDOOHQ�DQJHVXFKW��
6RPLW�ZlUH�GDV�JHVDPWH�*HZHUEHJH�
ELHW�YHUEDXW��:LU�Z�QVFKHQ�GHQ�8QWHU�
QHKPHQ�YLHO�(UIROJ� 

$OOHQ�(LFKN|JOHU�LQQHQ�Z�QVFKHQ�ZLU�HLQ�IURKHV�2VWHUIHVW 
 

(XHU�%�UJHUPHLVWHU���Johann Einsinger        (XHU��9L]HE�UJHUPHLVWHU�Ernst Donnerer 



  ������Ͷ 

 

KƌĚĞŶƚůŝĐŚĞƌ�,ĂƵƐŚĂůƚ͗�� ŵŝƚ�mďĞƌƐĐŚƵƐƐ��-�'ĞƐĂŵƚĞŝŶŶĂŚŵĞŶ�  Φ���Ϯ͕Ϭϯϲ͘ϵϰϱ͕ϱϭ 
mďĞƌƐĐŚƵƐƐ�ŝŵ�ŽƌĚĞŶƚůŝĐŚĞŶ�,ĂƵƐŚĂůƚ      Φ������ϯϵϴ͘ϯϳϰ͕ϳϭ 
 

�ƵƘĞƌŽƌĚĞŶƚůŝĐŚĞƌ�,ĂƵƐŚĂůƚ͗��'ĞƐĂŵƚƐƵŵŵĞ��ŝŶŶͬ͘�ƵƐŐĂďĞŶ  Φ������ϴϬϬ͘ϲϭϬ͕Ϭϵ 
 

<ĂƐƐĞŶƐƚĂŶĚ�ƉĞƌ�ϯϭ͘ϭϮ͘ϮϬϭϲ       Φ��������ϳϵ͘ϲϰϳ͕ϯϴ 
 

'ĞƐĂŵƚǀĞƌŵƂŐĞŶ�ƉĞƌ�ϯϭ͘ϭϮ͘ϮϬϭϲ�;ůƚ͘�sĞƌŵ͘�sĞƌǌĞŝĐŚŶŝƐͿ  Φ���ϱ͕ϴϭϰ͘ϱϳϳ͕ϱϴ 
 

'ĞƐĂŵƚǀĞƌƐĐŚƵůĚƵŶŐ�ƉĞƌ�ϯϭ͘ϭϮ͘ϮϬϭϲ      Φ�-�ϰ͕ϳϬϮ͘ϭϬϴ͕ϰϭ 
�;ĚĂǀŽŶ�<ĂŶĂů�Φ�Ϯ͕ϳϵϳ͘ϱϰϬ͕ϴϬ͕��tĂƐƐĞƌ�Φ�Ϯϴϲ͘ϵϯϬ͕ϱϳ͕�tŽŚŶďĂƵͬtŽŚŶƵŶŐĞŶ�Φ�ϭ͕ϱϬϱ͘ϱϭϭ͕ϳϯͿ 

ϭ͘�ZĞǀŝƐŝŽŶ�&ůćĐŚĞŶǁŝĚŵƵŶŐƐƉůĂŶ 
�Ğƌ� 'ĞŵĞŝŶĚĞƌĂƚ� ďĞƐĐŚůŝĞƘƚ� ĞŝŶƐƟŵŵŝŐ� ĚŝĞ�
�ƵŇĂŐĞ�ĚĞƐ�&ůćĐŚĞŶǁŝĚŵƵŶŐƐƉůĂŶĞƐ�ϱ͘ϬϬ͘��Ɛ�
ŐĂď�ǌĂŚůƌĞŝĐŚĞ��ĂƵůĂŶĚǁƺŶƐĐŚĞ͕�ĚĞƌ�'ƌŽƘƚĞŝů�
ĚĞƌ�tƺŶƐĐŚĞ�ŬŽŶŶƚĞ�ĂƵĨŐĞŶŽŵŵĞŶ�ǁĞƌĚĞŶ͘�
�ŝĞƐĞƌ��ŶƚǁƵƌĨ�ǁŝƌĚ�ŶƵŶ�ǀŽŵ�>ĂŶĚ�ŐĞƉƌƺŌ͘ 
 

�ŝĞ� ĞŶƚƐƉƌĞĐŚĞŶĚĞ��ƺƌŐĞƌŝŶĨŽƌŵĂƟŽŶ� ĮŶĚĞƚ�
Ăŵ�&ƌ͘�Ϯϭ͘ϰ͘�Ƶŵ�ϭϵ�hŚƌ�ŝŵ�',�^ĐŚĂůŬ�ƐƚĂƩ͘ 
 

Ϯ͘�&ĞƐƚŚĂůůĞ��ŝĐŚŬƂŐů 
�ŝĞ� <ŽƐƚĞŶŬĂůŬƵůĂƟŽŶ� ďĞůćƵŌ� ƐŝĐŚ� ĂƵĨ� ƌĚ͘� Ϯ�
DŝŽ͘� �ƵƌŽ� Ĩƺƌ� ĚĞŶ�hŵ–� Ƶ͘� �ƵƐďĂƵ� ĚĞƌ� &ĞƐƚͲ
ŚĂůůĞ͘� sŽƌ� ĚĞŵ� �ĂƵƐƚĂƌƚ� ǁŝƌĚ� ŶŽĐŚ� ŵŝƚ� ĚĞŶ�
�ŝĞƚĞƌĮƌŵĞŶ� ŶĂĐŚǀĞƌŚĂŶĚĞůƚ͕� ƐŽǁŝĞ� ĚŝĞ� &ŝͲ
ŶĂŶǌŝĞƌƵŶŐ� ĂƵĨŐƌƵŶĚ� ĚĞƐ� �ƵƐƐĐŚƌĞŝďƵŶŐƐĞƌͲ
ŐĞďĞŶŝƐƐĞƐ�ŵŝƚ�ĚĞŵ�>ĂŶĚ�ĂďŐĞŬůćƌƚ͘ 
 

ϯ͘�tĞŐĞĨƂƌĚĞƌƵŶŐĞŶ 
�ŝĞ�'ĞŵĞŝŶĚĞ��ŝĐŚŬƂŐů�ďĞƐĐŚůŝĞƘƚ�ĞŝŶƐƟŵŵŝŐ�
tĞŐĞĨƂƌĚĞƌƵŶŐĞŶ� ĂŶ� ,ƌŶ͘� WĂƚƌŝĐŬ� &ƌŝĞƘĞƌ͕�
�ŝĐŚŬƂŐů͕�ŝŶ�ĚĞƌ�,ƂŚĞ�ǀŽŶ�ϯϬϬ��ƵƌŽ͕�ƐŽǁŝĞ�ĂŶ�
&ĂŵŝůŝĞ� /ƐĂďĞů� &ƵĐŚƐ� ƵŶĚ� 'Z�DĂƌŝŽ� >ĞĐŚŶĞƌ͕�
�ŝĐŚŬƂŐů�ŝŶ�ĚĞƌ�,ƂŚĞ�ǀŽŶ�ϰϱϬ��ƵƌŽ͘ 

ϰ͘�'ƌƵŶĚŬĂƵĨ��ĂƵůĂŶĚ�^ĐŚǁĞŝŶǌĞƌ��ŝĐŚŬƂŐů� 
�Ğƌ�'ĞŵĞŝŶĚĞƌĂƚ�ďĞƐĐŚůŝĞƘƚ�ƉƌŝŶǌŝƉŝĞůů�ǁĞŝƚĞͲ
ƌĞƐ��ĂƵůĂŶĚ—ĐĂ͘�ϴ͘ϬϬϬ�ŵϸ�ǀŽŶ�,ƌŶ͘��ŶŐĞůďĞƌƚ�
^ĐŚǁĞŝŶǌĞƌ�ŝŶ��ŝĐŚŬƂŐů�ĂŶǌƵŬĂƵĨĞŶ͘ 
 

ϱ͘�,ĞŝǌƵŶŐƐǀĞƌŽƌĚŶƵŶŐ 
�Ğƌ� 'ĞŵĞŝŶĚĞƌĂƚ� ďĞƐĐŚůŝĞƘƚ� Ĩƺƌ� ĚŝĞ� ŶĞƵ� ŐĞͲ
ƉůĂŶƚĞ� ^ŝĞĚůƵŶŐ� ŝŶ� �ŝĐŚŬƂŐů� ĞŝŶĞ� �ŶƐĐŚůƵƐƐͲ
ǀĞƌƉŇŝĐŚƚƵŶŐ� ĂŶ� ĚŝĞ� �ŝŽŶĂŚǁćƌŵĞ� ŝŶ� ĚŝĞ�
<ĂƵĨǀĞƌƚƌćŐĞ�ĂƵĨǌƵŶĞŚŵĞŶ͘ 
 

ϲ͘�&ƂƌĚĞƌƵŶŐ�h^���ŝĐŚŬƂŐů 
�Ğƌ�'ĞŵĞŝŶĚĞƌĂƚ�ďĞƐĐŚůŝĞƘƚ͕�ǁŝĞ� ŝŶ�ĚĞŶ�ǀĞƌͲ
ŐĂŶŐĞŶĞŶ�:ĂŚƌĞŶ͕�ĚĞŶ�h^���ŝĐŚŬƂŐů�ĞŝŶĞ�&ƂƌͲ
ĚĞƌƵŶŐ� ŝŶ� ĚĞƌ� ,ƂŚĞ� ǀŽŶ� ϭϮ͘ϬϬϬ� �ƵƌŽ� ǌƵ� ŐĞͲ
ǁćŚƌĞŶ͘ 
 

ϳ͘��ůĞŬƚƌŽĂƵƚŽƐ�;ZĞŶĂƵůƚ��K�͕�<ĂŶŐŽŽͿ 
�Ğƌ�'ĞŵĞŝŶĚĞƌĂƚ�ďĞƐĐŚůŝĞƘƚ�ĚŝĞ��ŶƐĐŚĂīƵŶŐ�
ǀŽŶ�Ϯ��ůĞŬƚƌŽĂƵƚŽƐ͘��Ğƌ�<ĂŶŐŽŽ�ǁŝƌĚ�Ĩƺƌ�ĚĞŶ�
�ĂƵŚŽĨ�ĂŶŐĞŬĂƵŌ͘��Ğƌ��K��ĚŝĞŶƚ�ĂůƐ��ĂƌƐŚĂͲ
ƌŝŶŐ-&ĂŚƌǌĞƵŐ� ƵŶĚ� ŬĂŶŶ� ǀŽŶ� ĚĞŶ�'ĞŵĞŝŶĚĞͲ
ďƺƌŐĞƌŶ� Ěǌƚ͘� ǌƵŵ� WƌĞŝƐ� ǀŽŶ� ϰ� �ƵƌŽͬ^ƚĚ͘� ŐĞͲ
ŵŝĞƚĞƚ�ǁĞƌĚĞŶ͘ 

,P�$X�HURUGHQWOLFKHQ�+DXVKDOW�NRQQWH�HLQ�hEHUVFKXVV�YRQ�¼������������HUZLUWVFKDIWHW�ZHUGHQ� 

ϭ͘��ŶŐĞůŽďƵŶŐ�ĞŝŶĞƐ�'ĞŵĞŝŶĚĞƌĂƚĞƐ 
�ƵĨŐƌƵŶĚ� ĚĞƐ� ZƺĐŬƚƌŝƩĞƐ� ǀŽŶ� ,ƌŶ͘�tĂůƚĞƌ� WĨĞƌͲ
ƐĐŚŝ�ǁŝƌĚ�WĂƚƌŝĐŬ� EƂƐƚ͕��ƌďĞƌƐĚŽƌĨ͕�ĂůƐ�ŶĞƵĞƌ�'ĞͲ
ŵĞŝŶĚĞƌĂƚ�ǀŽŵ��ƺƌŐĞƌŵĞŝƐƚĞƌ�ĂŶŐĞůŽďƚ͘ 
 

Ϯ͘�&ĞƐƚŚĂůůĞ��ŝĐŚŬƂŐů 
�ĞƌǌĞŝƚ�ƉƌƺŌ�ĚĂƐ�>ĂŶĚ�ĚŝĞ�<ŽƐƚĞŶŬĂůŬƵůĂƟŽŶ͕�ĚŝĞ�
'ĞƐĂŵƚŬŽƐƚĞŶ�ƐŽůůĞŶ�ŵŝƚ�ϭ͕ϳ�DŝŽ��ƵƌŽ�ďĞŐƌĞŶǌƚ�
ǁĞƌĚĞŶ͘ 
ϯ͘�tĞŐĞĨƂƌĚĞƌƵŶŐ 
�ŝĞ�'ĞŵĞŝŶĚĞ��ŝĐŚŬƂŐů�ďĞƐĐŚůŝĞƘƚ�ĞŝŶƐƟŵŵŝŐ�
ĞŝŶĞ�tĞŐĞĨƂƌĚĞƌƵŶŐ�Ĩƺƌ�ĚĞŶ��ĚůŵĂŶŶǁĞŐ͕�
DŝƩĞƌŇĂĚŶŝƚǌ͕�ŝŶ�ĚĞƌ�,ƂŚĞ�ǀŽŶ�ϭϭ͘ϯϲϵ��ƵƌŽ͘ 
ϰ͘�'ƌƵŶĚƐƚƺĐŬƐŬĂƵĨ 

�ŝĞ�'ĞŵĞŝŶĚĞ�ďĞƐĐŚůŝĞƘƚ��ĞƚĂŝůƐ�ǌƵŵ�'ƌƵŶĚͲ
ƐƚƺĐŬƐŬĂƵĨ�ǀŽŶ�,ƌŶ͘�^ĐŚǁĞŝŶǌĞƌ͘��ŝŶ�ĞŶƚƐƉƌĞͲ
ĐŚĞŶĚĞƌ�<ĂƵĨǀĞƌƚƌĂŐ�ǁŝƌĚ�ǀŽŵ�EŽƚĂƌŝĂƚ�WĞŶĚů�
ĞƌƐƚĞůůƚ͘��� 
ϱ͘�&ƂƌĚĞƌĂŶƐƵĐŚĞŶ��^s-�ŝƐďůƵŵĞ 
�Ğƌ�'ĞŵĞŝŶĚĞƌĂƚ�ďĞƐĐŚůŝĞƘƚ�ĞŝŶƐƟŵŵŝŐ�ĞŝŶĞ�/ŶͲ
ǀĞƐƟƟŽŶƐĨƂƌĚĞƌƵŶŐ�ĂŶ�ĚĞŶ��^s��ŝƐďůƵŵĞ�ŝŶ�ĚĞƌ�
,ƂŚĞ�ǀŽŶ�ϲϬϬ��ƵƌŽ�ŝŵ�:ĂŚƌ�ϮϬϭϳ͘ 
ϲ͘�^ƉŝƚǌĞƌǁĞŐ 
�Ğƌ�'ĞŵĞŝŶĚĞƌĂƚ�ďĞƐĐŚůŝĞƘƚ�ĚĞŶ�tĞŐĂƵƐďĂƵ�
ŐĞŵ͘�^ĐŚƌŝŌǀĞƌŬĞŚƌ�ŵŝƚ�ĚĞŵ�Z����ƌ͘�^ĐŚŽůǌ�;сZ��
ĚĞƌ�&ĂŵŝůŝĞ�^ƉŝƚǌĞƌͿ�ƐŽǁŝĞ�ĚĞŶ��ĂƵƐƚĂƌƚ�ƉĞƌ�
ϭϱ͘ϱ͘ϮϬϭϳ͘� 
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   �h^�h'^t�/^� �ŝŶŶĂŚŵĞŶ �ƵƐŐĂďĞŶ �ŝŶŶĂŚŵĞŶ �ƵƐŐĂďĞŶ 

    ;ĂŶƚĞŝůŝŐͿ ;ĂŶƚĞŝůŝŐͿ ;ŐĞƐĂŵƚͿ ;ŐĞƐĂŵƚͿ 
Ϭ sĞƌƚƌĞƚƵŶŐƐŬƂƌƉĞƌͬĂůůŐ͘sĞƌǁĂůƚŐ͘     ϯϰ͘ϲϭϲ Ϯϲϭ͘ϵϲϬ 
  ĚĂǀŽŶ�ŐĞǁćŚůƚĞ�'ĞŵĞŝŶĚĞŽƌŐĂŶĞ   ϴϴ͘ϱϵϬ     
  ����'ĞŵĞŝŶĚĞĂŵƚ ϯϰ͘ϲϭϲ ϭϯϮ͘ϴϮϲ     
  ����^ƚĂŶĚĞƐĂŵƚͬ^ƚĂĂƚƐďƺƌŐĞƌƐĐŚĂŌ   ϭϴ͘ϭϱϵ     
ϭ PīĞŶƚůŝĐŚĞ�KƌĚŶƵŶŐ�Ƶ͘�^ŝĐŚĞƌŚĞŝƚ     ϲϱ ϭϱ͘ϭϳϳϰ 
  &ĞƵĞƌǁĞŚƌǁĞƐĞŶ�   ϭϰ͘ϵϮϬ     
Ϯ hŶƚĞƌƌŝĐŚƚ͕��ƌǌŝĞŚƵŶŐ͕�^ƉŽƌƚ͕�͘͘͘     ϭϯϮ͘ϬϬϲ ϯϳϰ͘ϮϴϮ 
  ĚĂǀŽŶ�sŽůŬƐƐĐŚƵůĞ�ͬ�'d^ Ϯϯ͘ϱϰϳ ϭϭϴ͘ϵϭϰ     
  ������ĞŝƚƌćŐĞ�ĂŶ��,ĂƵƉƚƐĐŚƵůĞŶ   ϱϵ͘ϳϮϴ     
  �����<ŝŶĚĞƌŐĂƌƚĞŶ ϭϬϴ͘ϰϱϵ ϭϳϯ͘ϴϴϱ     
  �����^ƉŽƌƚƉůĂƚǌͬ^ƉŽƌƚǀĞƌĞŝŶĞ  ϭϰ͘ϭϬϭ     
ϯ KƌƚƐďŝůĚƉŇĞŐĞ͕�<ƵŶƐƚ͕�<ƵůƚƵƌ     Ϭ ϱϬ͘ϲϴϲ 
  ĚĂǀŽŶ�DƵƐŝŬƐĐŚƵůĞ�  ϯϵ͘ϰϮϱ     
  �����DƵƐŝŬǀĞƌĞŝŶ   ϳ͘Ϭϯϱ     

ϰ ƐŽǌŝĂů͘�tŽŚůĨĂŚƌƚ�tŽŚŶďĂƵĨƂƌĚŐ͘     Ϭ ϮϳϮ͘ϱϬϵ 
  ĚĂǀŽŶ�^ŽǌŝĂůŚŝůĨĞǀĞƌďĂŶĚ   Ϯϰϳ͘ϱϭϮ     
  ,ĞŝŵŚŝůĨĞ͕��ůƚĞŶďĞƚƌ͕͘�,ĂƵƐŬƌĂŶŬƉŇ͘   ϭϮ͘ϲϬϮ     
ϱ 'ĞƐƵŶĚŚĞŝƚ     Ϭ Ϯϵ͘ϱϵϵ 
  ĚĂǀŽŶ�d<s-&ĂůůƟĞƌĞŶƚƐŽƌŐƵŶŐ  ϲ͘Ϯϵϭ     
  ������^ŽůĂƌ-�Ƶ͘�,ĞŝǌƵŶŐƐĨƂƌĚĞƌƵŶŐ   ϴ͘ϲϭϭ     
  ������ZĞƩƵŶŐƐ-�Ƶ͘�^ĂŶŝƚćƚƐĚŝĞŶƐƚ   ϭϭ͘ϯϴϱ     
ϲ ^ƚƌĂƘĞŶ-͕�tĂƐƐĞƌďĂƵ͕�sĞƌŬĞŚƌ     ϯϱ͘ϲϳϳ ϵϴ͘ϲϳϱ 
  ĚĂǀŽŶ�'ĞŵĞŝŶĚĞƐƚƌĂƘĞŶ�ĂůůŐĞŵĞŝŶ ϯϯ͘ϲϲϳ ϳϮ͘ϳϱϳ     
  ������ĚĂǀŽŶ�/ŶƐƚĂŶĚŚĂůƚƵŶŐ   ϮϬ͘ϴϰϭ     
ϳ tŝƌƚƐĐŚĂŌƐĨƂƌĚĞƌƵŶŐ     ϭϯϰ ϰ͘ϱϲϭ 
  ������ůĂŶĚǁŝƌƚƐĐŚĂŌůŝĐŚĞ��ƵƐĐŚƺƐƐĞ   ϭϵϬ     
  ������&ƌĞŵĚĞŶǀĞƌŬĞŚƌ� ϭϯϱ ϭ͘ϳϱϲ     
ϴ �ŝĞŶƐƚůĞŝƐƚƵŶŐĞŶ     ϰϰϱ͘Ϭϱϴ ϰϴϵ͘ϲϴϰ 
  ĚĂǀŽŶ        
  ��������tŝŶƚĞƌĚŝĞŶƐƚ�н��ƂƐĐŚƵŶŐƐŵćŚĞŶ   ϮϬ͘ϲϮϴ     

  ��������tĂƐƐĞƌ�;�ƵƐŐĂďĞŶ�ƚĞŝůǁ��K,-WŽ͘ϮϬϭϳͿ ϭϯϮ͘ϲϰϱ ϭϯϰ͘ϵϭϲ     
  ��������<ĂŶĂů ϭϱϰ͘ϱϮϴ ϭϰϯ͘ϲϬϲ     
  ���������DƺůůĞŶƚƐŽƌŐƵŶŐ ϲϲ͘Ϭϵϱ ϱϴ͘Ϭϰϰ     
ϵ &ŝŶĂŶǌǁŝƌƚƐĐŚĂŌ     ϭ͕Ϯϭϱ͘ϰϳϭ ϰϮϭ͘ϬϬϮ 
  ĚĂǀŽŶ�'ƌƵŶĚƐƚƌ͘���;>ĂŶĚǁŝƌƚƐĐŚĂŌͿ ϲ͘ϵϴϳ       
  ���������'ƌƵŶĚƐƚĞƵĞƌ���;tŽŚŶŚćƵƐĞƌͿ ϰϭ͘ϲϵϬ       
  ���������<ŽŵŵƵŶĂůƐƚĞƵĞƌ Ϯϳ͘ϱϲϳ       
  ����������ĂƵĂďŐĂďĞ ϭϲ͘ϯϱϰ       
  ����������ƌƚƌĂŐƐĂŶƚĞŝůĞ�;ŝŶƐŐĞƐĂŵƚͿ ϵϱϰ͘ϬϰϮ       
  ���������>ĂŶĚĞƐƵŵůĂŐĞ   Ϯϭ͘ϯϳϭ     
  ���������mďĞƌƐĐŚƵƐƐ�ŽƌĚĞŶƚů͘�,ĂƵƐŚĂůƚ   ϯϵϴ͘ϯϳϰ͕ϳϭ     

 �����<ŝƌĐŚƉůĂƚǌ͕��ƌƵŶŶĞŶ͕�KƌƚƐŐĞƐƚĂůƚƵŶŐ  ϯ͘ϲϰϲ   

 ���������ĞůĞƵĐŚƚƵŶŐ  Ϯ͘ϵϭϵ   

KƌĚĞŶƚůŝĐŚĞƌ�,ĂƵƐŚĂůƚ�;ŝŶ�ΦͿ�-�ĂƵƐǌƵŐƐǁĞŝƐĞ�;/^dͿ

�ƵƘĞƌŽƌĚĞŶƚůŝĐŚĞƌ�,ĂƵƐŚĂůƚ͗��'ĞƐĂŵƚƐƵŵŵĞ��ŝŶŶͬ͘�ƵƐŐĂďĞŶ  Φ������ϴϬϬ͘ϲϭϬ͕Ϭϵ—ĚĂǀŽŶ͗ 

$XV]XJ�DXV�GHP�$2�+DXVKDOW  (LQQDKPHQ $XVJDEHQ 

Þ 6SRUWSODW]WULE�QH /DQGHVPLWWHO ¼����������  

 %DXNRVWHQ�����  ¼����������� 

Þ )HVWKDOOH 3ODQXQJ��.�FKH�JHEU�  ¼����������� 

Þ *HPHLQGHVWUD�HQ /HQGHJJZHJ��6RQVWLJH  ¼����������� 



  ������͸ 

 

�ŝĞ� 'ĞŵĞŝŶĚĞ� ůćĚƚ� ǌƵƌ��ƺƌŐĞƌŝŶĨŽƌŵĂƟŽŶ� Ăŵ�
&ƌ͘� Ϯϭ͘ϰ͘� Ƶŵ�ϭϵ�hŚƌ� ŝŶ�ĚĂƐ�',�^ĐŚĂůŬ�ŝŶ��ŝĐŚͲ
ŬƂŐů�ĞŝŶ͘��ĂďĞŝ�ǁĞƌĚĞŶ�ǀŽƌ�ĂůůĞŵ�ĨŽůŐĞŶĚĞ�dŚĞͲ
ŵĞŶ�ďĞŚĂŶĚĞůƚ͘ 
à �ƵŇĂŐĞ� ĚĞƐ� &ůćĐŚĞŶǁŝĚŵƵŶŐƐƉůĂŶĞƐ�

ϱ͘ϬϬ—&ƌ͘� �/� �ŶĚƌĞĂ� :ĞŝŶĚů� ƉƌćƐĞŶƟĞƌƚ�
ĚĞŶ� &ůćĐŚĞŶǁŝĚŵƵŶŐƐƉůĂŶ� ƵŶĚ� ĞƌƚĞŝůƚ�
�ƵƐŬƵŶŌ�ǌƵŵ�dŚĞŵĂ�ͣ�ĂƵůĂŶĚ͞�Ƶ͘�ZĂƵŵͲ
ŽƌĚŶƵŶŐ 

à WŚŽƚŽǀŽůƚĂŝŬ—'Z� /ŶŐ͘� tŽůĨŐĂŶŐ� WƵŶƟͲ

ŐĂŵ�ďĞƌŝĐŚƚĞƚ�ƺďĞƌ�WŚŽƚŽǀŽůƚĂŝŬ 
à �ŝĞ� >ŽŬĂůĞ� �ŶĞƌŐŝĞĂŐĞŶƚƵƌ͕� ,ƌ͘� /ŶŐ͘� <Ăƌů�

WƵĐŚĂƐ� ŝŶĨŽƌŵŝĞƌƚ�ǌƵŵ�dŚĞŵĂ�&ƂƌĚĞƌƵŶͲ
ŐĞŶ 

à �ůĞŬƚƌŽŵŽďŝůŝƚćƚ� ƵŶĚ� Ğ-ĐĂƌƐŚĂƌŝŶŐ—� ĚŝĞ�
'ĞŵĞŝŶĚĞǀĞƌƚƌĞƚĞƌ� ƐƚĞůůĞŶ� ĚŝĞ� ĚŝĞƐďĞͲ
ǌƺŐůŝĐŚĞ�'ĞŵĞŝŶĚĞƉŚŝůŽƐŽƉŚŝĞ�ǀŽƌ͘ 

�ŝĞ�ŐĞƐĂŵƚĞ��ĞǀƂůŬĞƌƵŶŐ�ŝƐƚ�ƌĞĐŚƚ�ŚĞƌǌůŝĐŚ�ĞŝŶͲ
ŐĞůĂĚĞŶ͕� ĂŶ� ĚĞƌ� �ƺƌŐĞƌŝŶĨŽƌŵĂƟŽŶ� ƚĞŝůǌƵŶĞŚͲ
ŵĞŶ�ƵŶĚ�ŵŝƚǌƵĚŝƐŬƵƟĞƌĞŶ͘ 

'ĞŵĞŝŶĚĞƌćƟŶ�^ĂďƌŝŶĂ��ĂĐŚ�;&ŝƚǌͿ�ƚƌŝƩ�Ăŵ�ϭ͘�
�Ɖƌŝů�ŝŶ�ĚĞŶ�^ƚĂŶĚ�ĚĞƌ��ŚĞ�ĞŝŶ͊ 
�ŝĞ�'ĞŵĞŝŶĚĞǀĞƌƚƌĞƚĞƌ�ŐƌĂƚƵůŝĞƌĞŶ�ƌĞĐŚƚ�ŚĞƌǌͲ
ůŝĐŚ�ǌƵƌ�sĞƌŵćŚůƵŶŐ�ŵŝƚ�tĞƌŶĞƌ�&ŝƚǌ͕��ŝĐŚŬƂŐů͘ 

'DV�/DQG�6WHLHUPDUN�YHUDQVWDOWHW�DXFK�KHXHU�
ZLHGHU�HLQH�6HQLRUHQXUODXEVDNWLRQ��$XV�GHU�
*HPHLQGH�(LFKN|JO�N|QQHQ���3HUVRQHQ�WHLO�
QHKPHQ��)ROJHQGHU�7XUQXV�ZXUGH�XQV�]XJH�
ZLHVHQ� 
���7XUQXV�YRQ�'LHQVWDJ������6HSW��ELV�'LHQV�
WDJ������6HSW������� 
LP�Ä*DVWKRI�0RRVZLUW³�LQ������0RRVODQGO�
��� 
 
'HU�5LFKWVDW]�I�U�GDV�1HWWRHLQNRPPHQ�
EHWUlJW� 
)�U�DOOHLQ�OHEHQGH�3HUVRQHQ������(XUR� 
)�U�(KHSDDUH�RG��/HEHQVJHPHLQVFKDIWHQ�

������(XUR� 
 
'LH�3OlW]H�ZHUGHQ�QDFK�GHU�$Q]DKO�GHU�
7HLOQDKPHQ�VRZLH�QDFK�(LQODQJHQ�GHU�$Q�
WUlJH�YHUJHEHQ��G�K��6HQLRUHQ�GLH�VLFK�]XP�
HUVWHQ�0DO�XP�GLH�7HLOQDKPH�EHZHUEHQ��
ZHUGHQ�EHYRU]XJW� 
 
6HOEVW]DKOHU���.RVWHQ�FD������(XUR� 
+LHU�VWHKHQ�IROJHQGH�7HUPLQH�]XU�$XVZDKO� 
�����ELV�������*+�9RUDXHUKRI��9RUDX 
������ELV�������*+�+LUVFKHQ��%XUJDX 
������ELV�������*+�(GHUHU��:HL] 
������ELV�������*+�0RRVZLUW��0RVVODQGO  

'ĞŵćƘ� ŐĞƐĞƚǌůŝĐŚĞŶ� �ĞƐƟŵͲ
ŵƵŶŐĞŶ� ƐŝŶĚ� ,ƵŶĚĞ� ƐŽ� ǌƵ�
ďĞĂƵĨƐŝĐŚƟŐĞŶ͕� ĚĂƐƐ� ĚƌŝƩĞ�
WĞƌƐŽŶĞŶ� ǁĞĚĞƌ� ŐĞĨćŚƌĚĞƚ�
ŶŽĐŚ� ƵŶǌƵŵƵƚďĂƌ� ďĞůćƐƟŐƚ�
ǁĞƌĚĞŶ͘� /ŶƐďĞƐŽŶĚĞƌĞ� ďĞŝ�
'ĞŚǁĞŐĞŶ͕� <ŝŶĚĞƌƐƉŝĞůƉůćƚͲ
ǌĞŶ͕� tŽŚŶĂŶůĂŐĞŶ͕� ƂīĞŶƚůŝͲ
ĐŚĞŶ� WůćƚǌĞŶ� ƐŝŶĚ�,ƵŶĚĞ�ŵŝƚ�
ĞŝŶĞŵ� DĂƵůŬŽƌď� ďǌǁ͘� ŵŝƚ�

ĞŝŶĞƌ�>ĞŝŶĞ�ƐŽ�ǌƵ�ĨƺŚƌĞŶ͕�ĚĂƐƐ�
ĚŝĞ�dŝĞƌĞ�ũĞĚĞƌǌĞŝƚ�ďĞŚĞƌƌƐĐŚƚ�
ǁĞƌĚĞŶ͘� ^ƉĞǌŝĞůů� ŝŵ� ĚŝĐŚƚĞƌ�
ǀĞƌďĂƵƚĞŶ� ^ŝĞĚůƵŶŐƐďĞƌĞŝĐŚ�
ƐŽůů�ŚŝĞƌ�ĂŶ�ĚŝĞ�DŝƚďĞǁŽŚŶĞƌ�
ŐĞĚĂĐŚƚ�ǁĞƌĚĞŶ͘�,ƵŶĚĞ�ďŝƩĞ�
ŶŝĐŚƚ�ĨƌĞŝ�ŚĞƌƵŵůĂƵĨĞŶ�ůĂƐƐĞŶ͘ 
EĂĐŚĚĞŵ� ĞƐ� ĚŝĞƐďĞǌƺŐůŝĐŚ�
ŝŵŵĞƌ� ŵĞŚƌ� 'ĞƐĞƚǌĞƐƺďĞƌͲ
ƚƌĞƚƵŶŐĞŶ� ƵŶĚ� ƐŽŵŝƚ� ǌƵ� �ĞͲ

ůćƐƟŐƵŶŐĞŶ� ǀŽŶ� �ŶǁŽŚŶĞƌŶ͕�
<ŝŶĚĞƌŐĂƌƚĞŶŬŝŶĚĞƌŶ� ƵŶĚ�
ĂƵĐŚ� ǀŽŶ� 'ĞŵĞŝŶĚĞďĞĚŝĞŶƐͲ
ƚĞƚĞŶ�;,ƵŶĚĞŬŽƐƚ�ƵŶĚ�hƌŝŶ�ŝŶ�
ƂīĞŶƚůŝĐŚĞŶ��ŶůĂŐĞŶͿ�ŬŽŵŵƚ͕�
ǁŝƌĚ�ŬƺŶŌŝŐ� ũĞĚĞƌ�,ƵŶĚĞƐďĞͲ
ƐŝƚǌĞƌ͕� ĚĞƌ� ĚŝĞƐĞ� 'ĞƐĞƚǌĞ�
ŵŝƐƐĂĐŚƚĞƚ͕�ĂŶŐĞǌĞŝŐƚ͘ 
 

 



  ������͹ 

 

�ƵĨ� 'ĞŵĞŝŶĚĞƐƚƌĂƘĞŶ� ŚĂƚ�
ĚŝĞ�'ĞŵĞŝŶĚĞ�Ĩƺƌ�ĚŝĞ�^ŝĐŚĞƌͲ
ŚĞŝƚ�ĚĞƐ�sĞƌŬĞŚƌƐ�ǌƵ�ƐŽƌŐĞŶ͘�
�ĞƐŚĂůď�ƐŝŶĚ�ĚŝĞ�'ƌƵŶĚďĞƐŝƚͲ
ǌĞƌ� ŐĞŵćƘ� Α� ϵϭ� �ďƐ͘� ϭ� ĚĞƌ�
^ƚƌĂƘĞŶǀĞƌŬĞŚƌƐŽƌĚŶƵŶŐ�
ĂƵĨŐĞƌƵĨĞŶ͕� ͣ�ćƵŵĞ͕� �ćƵŶĞ͕�
,ĞĐŬĞŶ� ƵŶĚ� ĚĞƌŐůĞŝĐŚĞŶ͕�
ǁĞůĐŚĞ� ĚŝĞ� sĞƌŬĞŚƌƐƐŝĐŚĞƌͲ
ŚĞŝƚ� ŐĞĨćŚƌĚĞŶ͕� ǌƵ� ĞŶƞĞƌͲ
ŶĞŶ͘� /ŶƐďĞƐŽŶĚĞƌĞ� ĚŽƌƚ͕� ǁŽ�
ĚŝĞ�ĨƌĞŝĞ�^ŝĐŚƚ�ƺďĞƌ�ĚĞŶ�^ƚƌĂͲ
ƘĞŶǀĞƌůĂƵĨ�ŽĚĞƌ�ĂƵĨ�ĚŝĞ��ŝŶͲ

ƌŝĐŚƚƵŶŐ� ǌƵƌ� ZĞŐĞůƵŶŐ� ĚĞƌ�
^ŝĐŚĞƌŚĞŝƚ� ĚĞƐ� sĞƌŬĞŚƌƐ͕� ŽͲ
ĚĞƌ� ǁĞůĐŚĞ� ĚŝĞ� �ĞŶƺƚǌďĂƌͲ
ŬĞŝƚ� ĚĞƌ� ^ƚƌĂƘĞ� ;'ĞŚǁĞŐĞͿ�
ďĞĞŝŶƚƌćĐŚƟŐƚ͘͞ 
tŝƌĚ�ĚŝĞƐ�ǀŽŶ�ĚĞŶ�'ƌƵŶĚďĞͲ
ƐŝƚǌĞƌŶ� ŶŝĐŚƚ� ĚƵƌĐŚŐĞĨƺŚƌƚ͕�
ŚĂƚ� ĚŝĞ� 'ĞŵĞŝŶĚĞ� ĚŝĞƐĞ� �ƌͲ
ďĞŝƚĞŶ�ǌƵ�ĞƌůĞĚŝŐĞŶ͘� 
�ŝĞƐ� ǁŝƌĚ� ƺďĞƌǁŝĞŐĞŶĚ� ŵŝƚ�
�ĂŐŐĞƌ� ƵŶĚ� ĞŝŶĞƌ� ĂƵĨŐĞďĂƵͲ
ƚĞŶ��ƐƚƐĐŚĞƌĞ�ĚƵƌĐŚŐĞĨƺŚƌƚ͘ 

%UDXFKWXPVIHXHU� VLQG�
)HXHU� LP� 5DKPHQ� YRQ�
%UDXFKWXPVYHUDQVWDO�
WXQJHQ�� GLH� DXVVFKOLH��
OLFK�PLW� WURFNHQHP��ELRJH�
QHP� 0DWHULDO� EHVFKLFNW�
ZHUGHQ��$OV� VROFKH�)HXHU�
JHOWHQ� 

· 2VWHUIHXHU� DP� .DU�
VDPVWDJ� ����� $SULO�
������� GDV� (QW]�QGHQ�
GHV�)HXHUV�LVW� LP�=HLW�
UDXP� YRQ� ��� 8KU� GHV�
.DUVDPVWDJV�ELV���8KU�
IU�K� DP� 2VWHUVRQQWDJ�
]XOlVVLJ� 
 

· 6RQQZHQGIHXHU� �����
-XQL� �������GD�GHU�����
-XQL� QLFKW� DXI� HLQHQ�
6DPVWDJ� IlOOW�� LVW� GDV�
(QW]�QGHQ� HLQHV�
%UDXFKWXPVIHXHUV� DQ�
OlVVOLFK� GHU� 6RQQHQ�
ZHQGH�DXFK� DP� QDFK�
IROJHQGHQ� 6DPVWDJ��
GHQ� ���� -XQL� ������
]XOlVVLJ� 

· )HXHU�LP�5DKPHQ�UH�

JLRQDOHU�%UlXFKH��GLH�
GDV� $EKHL]HQ� HLQHV�
)HXHUV� EHLQKDOWHQ��
ZHQQ� VLH� DXI� HLQH�
ODQJMlKULJH�� JHOHEWH�
7UDGLWLRQ� PLW� HLQGHXWL�
JHP� %UDXFKWXPVKLQ�
WHUJUXQG�]XU�FNI�KUHQ��
N|QQHQ� EHL� GHU� %H�
]LUNVKDXSWPDQQVFKDIW�
)HOGEDFK� DQJH]HLJW�
ZHUGHQ� 

 
%HL� KRKHU� 2]RQEHODVWXQJ�
VLQG� ]XVlW]OLFKH� 9HUERWH�
P|JOLFK�� (LQ� $XVZHLFKHQ�
DXI� GHQ� VRJHQDQQWHQ�
�.OHLQHQ� 2VWHUVRQQWDJ���
LVW�QLFKW�]XOlVVLJ� 
 
 
'DV�9HUEUHQQHQ� YRQ�
VFKlGOLQJV–� XQG�
NUDQNKHLWVEHIDOOH�
QHQ�ELRJHQHQ�0DWH�
ULDOLHQ�LVW�GHU�]XVWlQ�
GLJHQ� %H]LUNVYHUZDO�
WXQJVEHK|UGH� ]X�
PHOGHQ�XQG�LQ�JHHLJ�
QHWHU� )RUP� ]X� GRNX�
PHQWLHUHQ�� 

 
 
9HUEUHQQHQ� YRQ� QLFKW�
JHHLJQHWHQ� � 0DWHULDOLHQ�
XQG� DX�HUKDOE� GHU� YRU�
JHVHKHQHQ�%UDXFKWXPV�
WDJH� ZLUG� YRQ� GHU� %H�
]LUNVYHUZDOWXQJVEHK|U-
GH�PLW�HLQHU�6WUDIH�YRQ�¼�
����-� -� ¼��������-�JHPl��
%XQGHVOXIWUHLQKDOWHJH�
VHW]�EHVWUDIW� 



  ������ͺ 

 



  ������ͻ 

 

-HGHQ� )UHLWDJ� N|QQHQ� GLH� *HPHLQGHE�U�
JHU� ,KUHQ� *U�QVFKQLWW� �5DVHQ�
6WUDXFKVFKQLWW��NRVWHQORV�YRQ���—���8KU�
]XP� VR]LDOHQ�%LRPDVVHKRI� LQ�6W��0DUJD�
UHWKHQ��%HUHLFK� .:%—� LQ� )DKUWULFKWXQJ�
*OHLVGRUI� NQDSS�YRU�GHU�7DQNVWHOOH� UHFKWV�
DEELHJHQ��EULQJHQ��� 

(V�JLEW�]ZHL�JHWUHQQWH�$EODJHQ�I�U� 
· 5HLQHQ�5DVHQVFKQLWW�XQG�I�U 
· *U�Q�6WUDXFKVFKQLWW 
%HL� JU|�HUHQ� 0HQJHQ� ELWWH� YRUKHU� PLW�
+HUUQ� )UDQ]� .LHQ� XQWHU� GHU� 7HO-1U�� �����
����������HLQHQ�7HUPLQ�YHUHLQEDUHQ͘ 

��������������� -� �������
���������Ǩ 
�ŝĞ� ŵĞŝƐƚĞŶ� ZŽŚƐƚŽīĞ� ƐŝŶĚ�
ďĞŐƌĞŶǌƚ� ǀŽƌŚĂŶĚĞŶ� ƵŶĚ� ŶƵƌ�
ƐĐŚǁĞƌ� ĞƌƐĞƚǌďĂƌ͘� �Ɛ� ŝƐƚ� ŶƵƌ�
ŵĞŚƌ�ĞŝŶĞ�&ƌĂŐĞ�ĚĞƌ��Ğŝƚ͕�ďŝƐ�
ǁŝĐŚƟŐĞ�ZŽŚƐƚŽīƋƵĞůůĞŶ�ǀĞƌͲ
ƐŝĞŐĞŶ͘� �ƵƌĐŚ� ZĞĐǇĐůŝŶŐ�ǁĞƌͲ
ĚĞŶ� �ďĨćůůĞ� ǁŝĞĚĞƌ� ǌƵ� ZŽŚͲ
ƐƚŽīĞŶ͘��ĂƐ�ĨƵŶŬƟŽŶŝĞƌƚ�ĂďĞƌ�
ŶƵƌ� ĚĂŶŶ� ǁŝƌŬůŝĐŚ� ŐƵƚ͕� ǁĞŶŶ�
ĚŝĞ��ďĨćůůĞ�ŐĞƚƌĞŶŶƚ�ƵŶĚ�ƐĂƵͲ
ďĞƌ�ŐĞƐĂŵŵĞůƚ�ǁĞƌĚĞŶ͘� 
��������������� -� �����������
�����������������������Ǩ 
sŝĞůĞ�^ƚŽīĞ�ďĞŶƂƟŐĞŶ�ďĞŝ�ĚĞƌ�
WƌŝŵćƌƉƌŽĚƵŬƟŽŶ 
ƐĞŚƌ� ǀŝĞů� �ŶĞƌŐŝĞ͘� KŌ� ŝƐƚ� ĚŝĞ�
WƌŽĚƵŬƟŽŶ�ĂƵĐŚ�ƐĞŚƌ�ŐĞĨćŚƌͲ
ůŝĐŚ� ƵŶĚ� ĞƐ� ĞŶƚƐƚĞŚĞŶ� ǀŝĞůĞ�
'ŝŌĞ͘� &ƺƌ� ĚĂƐ� tŝĞĚĞƌĞŝŶͲ
ƐĐŚŵĞůǌĞŶ� ǀŽŶ� �ŝƐĞŶ� ŽĚĞƌ�
�ůƵŵŝŶŝƵŵ�ǁŝƌĚ� ŝŵ�sĞƌŐůĞŝĐŚ�
ǌƵƌ� EĞƵŚĞƌƐƚĞůůƵŶŐ� ďĞŝƐƉŝĞůƐͲ
ǁĞŝƐĞ� ŶƵƌ� ĞŝŶ� �ƌƵĐŚƚĞŝů� ĚĞƌ�
�ŶĞƌŐŝĞ�ďĞŶƂƟŐƚ͘ 

��������������� -� ���������Ǧ
����������Ǩ 
sŝĞůĞ� ŐĞƚƌĞŶŶƚ� ŐĞƐĂŵŵĞůƚĞ�
�ůƚƐƚŽīĞ� ŬƂŶŶĞŶ� ŚĞƵƚĞ� Ăŵ�
DĂƌŬƚ� ǀĞƌŬĂƵŌ� ǁĞƌĚĞŶ͘� �ŝĞͲ
ƐĞ��ƌůƂƐĞ�ƐƚƺƚǌĞŶ�ĚŝĞ�ƂīĞŶƚůŝͲ
ĐŚĞ� �ďĨĂůůǁŝƌƚƐĐŚĂŌ� –� ĚŝĞ�
DƺůůŐĞďƺŚƌĞŶ�ŬƂŶŶĞŶ�ŶŝĞĚƌŝŐ�
ŐĞŚĂůƚĞŶ�ǁĞƌĚĞŶ͘��ŝĞ��ŶƚƐŽƌͲ
ŐƵŶŐ�ǀŽŶ�ZĞƐƚ-�ƵŶĚ�^ƉĞƌƌŵƺůů�
ŚŝŶŐĞŐĞŶ� ŬŽƐƚĞƚ� ǀŝĞů� 'ĞůĚ͘�
�ĂƌƵŵ� ƚƌĞŶŶĞ� ĚĞŝŶĞ� �ďĨćůůĞ�
ƌŝĐŚƟŐ͘  
 

:ĞĚĞŵ� ,ĂƵƐŚĂůƚ� ƐƚĞŚĞŶ� Ĩƺƌ�
ĚŝĞ� �ďĨĂůůƚƌĞŶŶƵŶŐ� ďĞŝŵ�
,ĂƵƐŚĂůƚ�ŽĚĞƌ�ďĞŝ�ĞŝŶĞƌ�^ĂŵͲ
ŵĞůƐƚĞůůĞ� ĚŝĞ� ŶŽƚǁĞŶĚŝŐĞŶ�
^ĂŵŵĞůďĞŚćůƚĞƌ� ǌƵƌ� sĞƌĨƺͲ
ŐƵŶŐ͘� � :ĞĚĞƌ� ǀŽŶ� ƵŶƐ� ŬĂŶŶ�
ĚƵƌĐŚ� ƌŝĐŚƟŐĞƐ� dƌĞŶŶĞŶ� ǀŝĞů�
ǌƵ�ĞŝŶĞƌ�ŝŶƚĂŬƚĞŶ�hŵǁĞůƚ�ďĞŝͲ
ƚƌĂŐĞŶ͘� � �ďĨĂůůǀĞƌŵĞŝĚƵŶŐ�
ƐƚĞŚƚ� ŝŶ� ĚĞƌ� �ďĨĂůůŚŝĞƌĂƌĐŚŝĞ�
ĂŶ� ĞƌƐƚĞƌ� ^ƚĞůůĞ͘� 'ĞĨŽůŐƚ� ǀŽŶ�
tŝĞĚĞƌǀĞƌǁĞŶĚƵŶŐ͕� ZĞĐǇĐͲ
ůŝŶŐ� ƵŶĚ� ƚŚĞƌŵŝƐĐŚĞ� sĞƌǁĞƌͲ
ƚƵŶŐ�ƵŶĚ�ĞƌƐƚ�ĂŶ�ůĞƚǌƚĞƌ�^ƚĞůůĞ�
ƐƚĞŚƚ� ĚŝĞ� �ĞƐĞŝƟŐƵŶŐ͘� �ŝƩĞ�
ŶŝĐŚƚ� ĂƵĨ� ĚŝĞ� �ďĨĂůůǀĞƌŵĞŝͲ
ĚƵŶŐ�ďĞŝŵ��ŝŶŬĂƵĨĞŶ�ǀĞƌŐĞƐͲ

ƐĞŶ͘ 
�ŝŶĞ� ŝŵŵĞƌ�
ǁŝĐŚƟŐĞƌĞ� ZŽůůĞ�
ŝŶ�ĚĞƌ��ďĨĂůůǁŝƌƚͲ
ƐĐŚĂŌ� Ŷŝŵŵƚ�
ĚĂƐ� �ůƚƐƚŽīƐĂŵͲ
ŵĞůǌĞŶƚƌƵŵ� ĞŝŶ͘�
,ŝĞƌ� ŬƂŶŶĞŶ� ǀŝĞůĞ� �ďĨćůůĞ�
ĚƵƌĐŚ� ŐĞŶĂƵĞ� dƌĞŶŶƵŶŐ� ǌƵ�
ǁĞƌƚǀŽůůĞŶ� ZŽŚƐƚŽīĞŶ� ǁĞƌͲ
ĚĞŶ͘� �ƌŝŶŐĞŶ� ^ŝĞ� /ŚƌĞ� ƐƉĞƌƌŝͲ
ŐĞŶ��ƵŶĚ�ŐĞĨćŚƌůŝĐŚĞŶ��ďĨćůůĞ��
ǀŽƌŐĞƚƌĞŶŶƚ�ŝŶƐ��^�͘� 
�ƵĐŚ� ĞŝŶĞ� tŝĞĚĞƌǀĞƌǁĞŶͲ
ĚƵŶŐ�ŝƐƚ�ŝŶ�ǀŝĞůĞŶ�&ćůůĞŶ�ŶŽĐŚ�
ŵƂŐůŝĐŚ͘� ZĞ-hƐĞ͕� ĂůƐŽ�ǁŝĞĚĞƌ�
ǀĞƌǁĞŶĚĞŶ͕� ǁŝĞ� Ăŵ� &ůŽŚͲ
ŵĂƌŬƚ� ŽĚĞƌ� ŝŶ� ĞŝŶĞŵ� ZĞ� hƐĞ�
>ĂĚĞŶ� ǀĞƌŬĂƵĨĞŶ� ŝƐƚ� ĞĐŚƚĞ�
ZĞƐƐŽƵƌĐĞŶ-� ƵŶĚ� hŵǁĞůƚͲ
ƐĐŚŽŶƵŶŐ͘� 
 
���������������ǣ 
�ůĞŬƚƌŽĂůƚŐĞƌćƚĞ͕� �ĂƩĞƌŝĞŶ�
ƵŶĚ� 'ĂƐĞŶƚůĂĚƵŶŐƐůĂŵƉĞŶ�
ŬƂŶŶĞŶ� ŝŶ� ũĞĚĞŵ��^�� ŬŽƐƚĞŶͲ
ůŽƐ�ĂďŐĞŐĞďĞŶ�ǁĞƌĚĞŶ͘� 
 
hŵǁĞůƚ�ƵŶĚ��ďĨĂůůďĞƌĂƚĞƌ 
�ts�&ĞůĚďĂĐŚ 
�ůĨƌĞĚ��ĞƌůĞƌ 

'HU� �� /LWHU� $OWVSHLVH|OVDP�
PHOEHKlOWHU� VROOWH� LQ� NHLQHP�
+DXVKDOW�IHKOHQ�� 
,P� .DQDO� YHUXUVDFKHQ� GLH�
6SHLVHIHWWH� XQG� gOH� HQRUPH�
.RVWHQ�� 
1XW]HQ�VLH�GLHVH�%HKlOWHU��HV�

SURILWLHUW�GLH�8PZHOW�� 
1DW�UOLFK� NDQQ� $OWVSHLVH|O�
DXFK� LQ� DQGHUHQ� %HKlOWHUQ�
�6SHLVH|OIODVFKHQ� XVZ��� ]X�
GHQ� 6SHUUP�OO]HLWHQ� EHLP�
$6=� (LFKN|JO� DEJHJHEHQ�
ZHUGHQ� 

%HKlOWHU� VLQG� LP� *HPHLQGH�
DPW� HUKlOW�
OLFK͊ 



  ������ͳͲ 

 

/HLFKWIUDNWLRQ 
Ä*HOEHU�6DFN³ 

5HVWP�OO 3DSLHU 6SHUUP�OO 

����$SULO �����0DL� �����0DL ���$SULO 

�����-XQL ����-XQL ���-XQL ���0DL 

����-XOL ����-XOL ����-XOL ���-XQL 

   ���-XOL 

%LRP�OO 

����$SULO 

��������X������0DL 

����X������-XQL 

����X������-XOL 

hŵ�ĚŝĞ�ĂůůŐĞŵĞŝŶĞŶ�DƺůůͲ
ŐĞďƺŚƌĞŶ� ŶŝĐŚƚ� ǌƵ� ĞƌŚƂͲ
ŚĞŶ� ǁƵƌĚĞ� ďĞƌĞŝƚƐ� ǀŽƌ�
:ĂŚƌĞŶ�ĞŝŶĞ�'ĞďƺŚƌ�ŝŶ�ĚĞƌ�
,ƂŚĞ� ǀŽŶ� ϭϬ� �ƵƌŽ� ũĞ� ŵϹ�
^ƉĞƌƌŵƺůů� ĞŝŶŐĞĨƺŚƌƚ͘�
tĞŝƚĞƌƐ� ŝƐƚ� Ĩƺƌ� �ĂƵƐĐŚƵƩ�
ĞŝŶ��ŶƚŐĞůƚ�ǀŽŶ�ϭϬ��ĞŶƚ�ũĞ�

ŬŐ�ǌƵ�ůĞŝƐƚĞŶ͘��ŝĞƐĞ��ĞƚƌćͲ
ŐĞ� ǁĞƌĚĞŶ� ĚŝƌĞŬƚ� ďĞŝ� ĚĞƌ�
�ŶůŝĞĨĞƌƵŶŐ�ŬĂƐƐŝĞƌƚ͘ 
�ƵƌĐŚ�ĚŝĞƐĞƐ� ^ǇƐƚĞŵ�ǁŝƌĚ�
ĚŝĞ� �ůůŐĞŵĞŝŶŚĞŝƚ� ĞŶƚůĂƐͲ
ƚĞƚ͕� ĚĂ� ŚŝĞƌ� ĚĞƌ� sĞƌƵƌƐĂͲ
ĐŚĞƌ� ǌĂŚůĞŶ� ŵƵƐƐ͕�
ǁŽĚƵƌĐŚ� ƐĞŝƚ� :ĂŚƌĞŶ� ĚŝĞ�

'ĞďƺŚƌ�ŐůĞŝĐŚ�ďůŝĞď͘ 
 
sŝĞůĞŶ� �ĂŶŬ� ĂŶ� �>>�͕� ĚŝĞ�
ŝŚƌĞŶ� Dƺůů� ŽƌĚŶƵŶŐƐŐĞŵćƘ�
ďĞŝŵ� �^�� ĞŶƚƐŽƌŐĞŶ� ƵŶĚ�
ŶŝĐŚƚ� ŝŵ� ^ƚƌĂƘĞŶƌĂŶĚ� ǀĞƌͲ
ƐĞŶŬĞŶ͘ 

 

�Ƶƌ��ƌůĂŶŐƵŶŐ�ĞŝŶĞƐ�ZĞŝƐĞƉĂƐƐĞƐ�ďǌǁ͘�WĞƌƐŽŶĂůĂƵƐǁĞŝƐĞƐ�ƐŝŶĚ�ŵŝƚǌƵďƌŝŶŐĞŶ͗ 

· 'ĞďƵƌƚƐƵƌŬƵŶĚĞ�Ĩƺƌ�ǀŽƌ�ĚĞŵ�ϭ͘ϭ͘ϭϵϯϵ�'ĞďŽƌĞŶĞ�ĚĞƌ�dĂƵĨƐĐŚĞŝŶ�Ƶ͘��>d�Z�W�^^ 

· ^ƚĂĂƚƐďƺƌŐĞƌƐĐŚĂŌƐŶĂĐŚǁĞŝƐ�;ďĞŝ�<ŝŶĚĞƌ�ďŝƐ�ǌƵŵ�ϭϮ͘�>ĞďĞŶƐũĂŚƌ�ŝƐƚ�ĂƵĐŚ�ĚŝĞ��ĞĂŶƚƌĂŐƵŶŐ�
ŵŝƚ�ĚĞŵ�ĚĞƌ��ůƚĞƌŶ�ŵƂŐůŝĐŚͿ 

· �ŝŶ�ŶĞƵĞƐ�WĂƐƐďŝůĚ�;ϰϱŵŵ�ŚŽĐŚ͕�ϯϱ�ŵŵͿ 

 'ĞďƺŚƌĞŶ �ǆƉƌĞƐƐ�;Ϯ-ϯ�tĞƌŬƚĂŐĞͿ �yWZ�^^-ϭdĂŐ 

ZĞŝƐĞƉĂƐƐ Φ�ϳϱ͕ϵϬ Φ�ϭϬϬ͕ϬϬ Φ�ϮϮϬ͕ϬϬ 

<ŝŶĚĞƌƉĂƐƐ�;ďŝƐ�Ϯ͘�>:͘�ŐƌĂƟƐͿ Φ�ϯϬ͕ϬϬ Φ�ϰϱ͕ϬϬ Φ�ϭϲϱ͕ϬϬ 

EŽƚƉĂƐƐ�Ăď�ϭϮ͘�'ĞďƵƌƚƐƚĂŐ Φ�ϳϱ͕ϵϬ   

EŽƚƉĂƐƐ�ďŝƐ�ϭϮ͘�'ĞďƵƌƚƐƚĂŐ Φ�ϯϬ͕ϬϬ   

WĞƌƐŽŶĂůĂƵƐǁĞŝƐ�Ăď�ĚĞŵ�ϭϲ͘�
'ĞďƵƌƚƐƚĂŐ 

 
Φ�ϲϭ͕ϱϬ 

  

WĞƌƐŽŶĂůĂƵƐǁĞŝƐ�ďŝƐ�ǌƵŵ 
ϭϲ͘�'ĞďƵƌƚƐƚĂŐ 

 
Φ�Ϯϲ͕ϯϬ 

  

%HL�GHU�5HVWP�OODEKROXQJ�ZHUGHQ�QXU�GLH�50-7RQQHQ��'HFNHO�JHVFKORVVHQ���XQG�HLJHQH�
5HVWP�OOVlFNH�0,7�$8)6&+5,)7�YRP�(QWVRUJHU�PLWJHQRPPHQ���� 



  ������ͳͳ 

 

5ൾർඁඍ� 
ංඇൿඈඋආൺඍංඏ 
'U��+HUEHUW�:LPPHU 
 
5HFKWVDQZDOW�� 
6WUDIYHUWHLGLJHU� 
HLQJHWUDJHQHU 
7UHXKlQGHU 
 
 
9HUOLHEW��YHUOREW��YHUKHLUD�
WHW����JHVFKLHGHQ�" 
 
'HU�)U�KOLQJ�VWHKW�ZLHGHU�YRU�
GHU� 7�U� XQG� GDPLW� DXFK� GHU�
+HLUDWVPRQDW� 0DL�� GRFK� QXU�
GLH� ZHQLJVWHQ� %UDXWOHXWH� ODV�
VHQ� VLFK� �EHU� GLH� 5HFKWVIRO�
JHQ� GHU� (KHVFKOLH�XQJ� EHUD�
WHQ�–� VFKHLQW� GLH�0|JOLFKNHLW�
GHV�6FKHLWHUQV�HLQHU�(KH�GRFK�
]X� XQURPDQWLVFK�� $EHU� VHLW�
ZDQQ� KDEHQ� 9HUWUlJH� GHQQ�
DXFK� HWZDV� PLW� 5RPDQWLN� ]X�
WXQ" 
(V� JLOW� ]ZDU� JUXQGVlW]OLFK�
*�WHUWUHQQXQJ�� ZDV� EHGHXWHW��
GDVV� MHGHU� (KHJDWWH� VHLQ� (L�
JHQWXP�XQG�GDV��ZDV�HU�ZlK�
UHQG� GHU� (KH� HUZLUEW�� EHKlOW�
XQG� DXFK� MHGHU� (KHJDWWH�
JUXQGVlW]OLFK�QXU�I�U�GLH�HLJH�
QHQ� 6FKXOGHQ� KDIWHW�� :LUG�
HLQH� (KH� MHGRFK� EHHQGHW�� VR�
ZHUGHQ� GDV� HKHOLFKH� *H�
EUDXFKVYHUP|JHQ� XQG� GLH�
HKHOLFKHQ� (UVSDUQLVVH� DXIJH�
WHLOW�� ,Q� ZHOFKHU� $UW� GDV� ]X�
JHVFKHKHQ�KDW��NDQQ� LQ�HLQHP�
(KHYHUWUDJ� EHUHLWV� YRU� GHU�
+RFK]HLW� RGHU� ZlKUHQG� GHU�
(KH�JHUHJHOW�ZHUGHQ�� 
 
8P� ,KUH� )UDJHQ� ]X� GLHVHP�
RGHU� DQGHUHQ� 5HFKWVJHELHWHQ�
EHVSUHFKHQ� ]X� N|QQHQ�� YHU�
HLQEDUHQ� 6LH� HLQHQ� NRVWHQOR�
VHQ� (UVWEHUDWXQJVWHUPLQ� LQ�
XQVHUHU�.DQ]OHL�E]Z��LQ�,KUHP�
*HPHLQGHDPW�� 
 
5$�'U��+HUEHUW�:LPPHU 
+DXSWSODW]����������:LOGRQ� 
7HO�������������� 
:HE��ZZZ�LKUHUHFKWHKDQG�DW 

 

 

9RP�/DQG�6WHLHUPDUN�ZXUGHQ�

GLH�QHXHQ�)|UGHUULFKWOLQLHQ�

I�U�3KRWRYROWDLNDQODJHQ��

6WURPVSHLFKHU��WKHUPLVFKH�

6RODUDQODJHQ��+RO]KHL]XQJHQ�

XQG�:lUPHSXPSHQ�I�U�GDV�

-DKU������YHU|IIHQWOLFKW�� 

 

(V�EHVWHKW�QDFK�ZLH�YRU�HLQ��

-VWXILJHV�9HUIDKUHQ��6WXIH����

9RU�(UULFKWXQJ�GHU�$QODJH�

PXVV�HLQH�5HJLVWULHUXQJ�EHLP�

/DQG�6WHLHUPDUN�HUIROJHQ��0LW�

=XWHLOXQJ�GHU�5HJLVWULHUXQJV�

QXPPHU�KDW�PDQ���0RQDWH�

=HLW��GLH�$QODJH�]X�HUULFKWHQ�� 

6WXIH����6SlWHVWHQV�QDFK���

0RQDWHQ�P�VVHQ�GLH�$QWUDJV�

XQWHUODJHQ�EHL�HLQHU�(LQUHLFK�

VWHOOH�ZLH�GHU�/RNDOHQ�(QHU�

JLHDJHQWXU�–�/($�HLQJHEUDFKW�

ZHUGHQ� 

 

'LH�)|UGHUVlW]H�LP�'HWDLO�� 

3KRWRYROWDLNDQODJHQ�ZHU�

GHQ�PLW�¼�����SUR�N:S�JHI|U�

GHUW��:LUG�GLH�39-$QODJHQ�LQ�

.RPELQDWLRQ�PLW�HLQHP�

6WURPVSHLFKHU�HUULFKWHW��N|Q�

QHQ�PD[����N:S�HLQJHUHLFKW�

ZHUGHQ��2KQH�6SHLFKHU�ZHU�

GHQ�PD[����N:S�JHI|UGHUW� 

)�U�6WURPVSHLFKHU�JLEW�HV�HL�

QH�]XVlW]OLFKH�)|UGHUXQJ��

*HI|UGHUW�ZHUGHQ�PD[����

N:K�PLW�¼�����SUR�N:K�

�/LWKLXP-,RQHQ-6SHLFKHU���

/DVWPDQDJHPHQWV\VWHPH�

ZHUGHQ�PLW�¼�����JHI|UGHUW� 

'LH�)|UGHUXQJ�I�U�WKHUPLVFKH�

6RODUDQODJHQ�EHWUlJW�¼�

����SUR�Pð�ELV�PD[�����Pð��

)�U�MHGHQ�ZHLWHUHQ�Pð�EH�

WUlJW�GLH�)|UGHUXQJ�¼����� 

6FKHLWKRO]KHL]XQJHQ�ZHU�

GHQ�PLW�¼�������JHI|UGHUW��

3HOOHWV-�XQG�+DFNVFKQLW�

]HOKHL]XQJHQ�PLW�¼�������� 

:lUPHSXPSHQ�ZHUGHQ�LQ�

XQWHUVFKLHGOLFKHU�+|KH�JHI|U�

GHUW��/XIWZlUPHSXPSHQ�PLW�

¼��������:lUPHSXPSHQ-

)OlFKHQNROOHNWRUHQ�PLW�¼�

�������:lUPHSXPSHQ-

7LHIHQVRQGH�PLW�¼�������XQG�

*UXQGZDVVHU-:lUPHSXPSHQ�

PLW�¼�������� 

hEHU�GLH�'LUHNWI|UGHUXQJ�

Ä+HL]XQJVRSWLPLHUXQJ�–�

%LRPDVVH�:lUPHSXPSH³��

ZHOFKH�PLW�-DKUHVDQIDQJ�DXI�

GDV�JHVDPWH�)HLQVWDXEVDQLH�

UXQJVJHELHW�DXVJHGHKQW�ZXU�

GH��N|QQHQ�XQWHU�JHZLVVHQ�

9RUDXVVHW]XQJ�K|KHUH�)|U�

GHUVlW]H�I�U�+RO]KHL]XQJHQ�

XQG�:lUPHSXPSHQ�OXNULHUW�

ZHUGHQ� 

)|UGHUXQJHQ�JLEW�HV�DXFK�I�U�

(QHUJLHEHUDWXQJHQ��(LQH�

XPIDVVHQGH�9RU-2UW-

%HUDWXQJ�ZLUG�PLW�¼�����XQ�

WHUVW�W]W� 

 

(V�ZLUG�HPSIRKOHQ��VLFK�EH�

UHLWV�EHL�GHU�$QODJHQSODQXQJ�

]X�GHQ�)|UGHUYRUDXVVHW]XQ�

JHQ�EHUDWHQ�]X�ODVVHQ��'LH�

/RNDOH�(QHUJLHDJHQWXU�–�/($�

LVW�HLQH�YRP�/DQG�6WPN��EH�

DXIWUDJWH�(LQUHLFKVWHOOH�XQG�

VWHKW�DOV�UHJLRQDOHU�$QVSUHFK�

SDUWQHU�JHUQH�XQWHU�GHU�7HOH�

IRQQXPPHU�����������-����

E]Z��DXI�ZZZ�OHD�DW�]XU�9HU�

I�JXQJ� 



  ������ͳʹ 

 

1HEHQ� GHQ� /DQGHVI|UGH�

UXQJHQ� KDW� DXFK� GHU�

%XQG� VHLQH� )|UGHUXQJHQ�

I�U�HUQHXHUEDUH�(QHUJLHQ�

YHU|IIHQWOLFKW�� 
� 
3KRWRYROWDLNDQODJHQ�

ZHUGHQ� ELV� �� N:S� PLW�

PD[�� ¼� ����N:S�

�$XIGDFK-�)UHLIOlFKHQDQ-

ODJHQ��E]Z��PD[��¼�����

N:S� �JHElXGHLQWHJULHUWH�

$QODJHQ��JHI|UGHUW�� 

7KHUPLVFKH� 6RODUDQOD�

JHQ� DE� HLQHU� )OlFKH�

YRQ� �� Pð� ZHUGHQ� PLW�

PD[�� ¼� ���� JHI|UGHUW��

'DV� :RKQKDXV� PXVV� lO�

WHU�DOV����-DKUH�DOW�VHLQ� 

 

$XFK�3HOOHWV-� XQG�+DFN�

VFKQLW]HOKHL]XQJHQ�

ZHUGHQ� JHI|UGHUW�� 'HU�

8PVWLHJ� YRQ� HLQHU� gO-�

.RKOH-�*DV-+HL]XQJ� ZLUG�

PLW�PD[�� ¼� ������JHI|U�

GHUW�� GHU� 8PVWLHJ� YRQ�

HLQHU�PLQG�� ��� -DKUH� DO�

WHQ� +RO]KHL]XQJ� PLW�

PD[��¼����� 

'LH� (LQUHLFKXQJ� I�U� DOOH�

%XQGHVI|UGHUXQJHQ� HU�

IROJW� RQOLQH� DXI�

ZZZ�NOLPDIRQGV�JY�DW��

(LQH� .RPELQDWLRQ� PLW�

GHQ� 'LUHNWI|UGHUXQJHQ�

YRP�/DQG�6WHLHUPDUN� LVW�

P|JOLFK��(LQ]LJH�$XVQDK�

PH�� %HL� 3KRWRYROWDLNDQ�

ODJHQ� NDQQ� QXU� MHQH�

/HLVWXQJ� ]XU� )|UGHUXQJ�

EHLP� %XQG� HLQJHUHLFKW�

ZHUGHQ�� ZHOFKH� QLFKW�

YRP� /DQG� RGHU� GHU� *H�

PHLQGH� JHI|UGHUW�ZXUGH��

*HUQH� VWHKW� GLH� /RNDOH�

(QHUJLHDJHQWXU�–�/($�I�U�

ZHLWHUH� )UDJHQ� XQWHU�

RIILFH#OHD�DW� E]Z�� XQWHU�

GHU� 7HOHIRQQXPPHU�

����������-���� ]XU�

9HUI�JXQJ��� 
)UDX�0DJ��0DULD�(GHU 
/($�*PE+��$XHUVEDFK�
����������)HOGEDFK 
WHO��������-����-��� 
PDLO��HGHU#OHD�DW 
ZZZ�OHD�DW 

(UVWPDOLJ�ZHUGHQ�QXQ�DXFK�
SULYDW�DQJHVFKDIIWH�(-$XWRV�
YRP�%XQG�JHI|UGHUW�� 
'LH� )|UGHUXQJ� EHWUlJW� JH�
VDPW� ������ (XUR� XQG� VHW]W�
VLFK�DXV�HLQHP�(-0RELOLWlWV
-%RQXV�GHU�$XWRLPSRUWHXUH��
HLQHU� %XQGHV-� XQG� HLQHU�
/DQGHVI|UGHUXQJ� ]XVDP�
PHQ�� 
$QWUDJVEHUHFKWLJW� VLQG� 3UL�
YDWSHUVRQHQ�� 
(LQUHLFKXQJHQ� VLQG� DXV�
VFKOLH�OLFK� XQWHU�
ZZZ�HPRE�NOLPDIRQGV�JY�D
W�UHJLVWULHUXQJ� P|JOLFK�� 'LH�

(LQUHLFKXQJ� HUIROJW� LQ� HL�
QHP� �-VWXILJHQ� 9HUIDKUHQ��
,P� HUVWHQ� 6FKULWW� HUIROJW� HL�
QH� 2QOLQH-5HJLVWULHUXQJ��
6SlWHVWHQV� QDFK� �� 0RQD�
WHQ�PXVV�GDV�)DKU]HXJ�DQ�
JHVFKDIIW�� ]XJHODVVHQ� XQG�
GLH� (QGDEUHFKQXQJVXQWHU�
ODJHQ�P�VVHQ��EHU�GLH�2Q�
OLQH-3ODWWIRUP� KRFKJHODGHQ�
VHLQ� 
'DU�EHU� KLQDXV� ZHUGHQ�
+HLPODGHVWDWLRQHQ� XQG� LQ�
WHOOLJHQWH� /DGHNDEHO� JHI|U�
GHUW�� 
$XFK�SULYDWH�(-0RSHGV�XQG�

(-0RWRUUlGHU�ZHUGHQ�JHI|U�
GHUW�� 
 
)�U� %HWULHEH� XQG� 9HUHLQH�
EHWUlJW�GLH�)|UGHUXQJ�I�U�(-
$XWRV�PD[��������(XUR�� 
 
'LH�)|UGHUDNWLRQ�JLOW��VRODQ�
JH�%XGJHW�YRUKDQGHQ�LVW�� 
1lKHUH� ,QIRUPDWLRQHQ� HU�
KDOWHQ� 6LH� XQWHU�
ZZZ�HPRE�NOLPDIRQGV�JY�DW� 
RGHU�EHL�GHU� 
/RNDOHQ� (QHUJLHDJHQWXU� –�
/($�XQWHU�GHU�7HOHIRQQXP�
PHU�����������-���� 

 

*HPHLQGHI|UGHUXQJHQ�������PD[��¼�����I�U�+HL]XQJHQ��ZHLWHUV�¼����Pð�6RODU—PD[��¼���� 
�3KRWRYROWDLN��ELV���.:S�¼����͕��EHU���.:S�ZHUGHQ�SUR�.:S�¼����PD[��¼������ 



  ������ͳ͵ 

 

 $��ZLUG�LQ�=XNXQIW�GLH�9HUVRUJXQJ�PLW�
%UHLWEDQG-,QWHUQHW�GXUFK�(UULFKWXQJ�YRQ�
VLHEHQ� ]XVlW]OLFKHQ� 6FKDOWVWHOOHQ� GHXW�
OLFK�HUZHLWHUQ��)�U�GLH�+DXVKDOWH�EULQJW�
GDV� VS�UEDU� VFKQHOOHUH� 'DWHQ�EHUWUD�
JXQJHQ�YRQ�ELV�]X�����0ELW�V�LP�,QWHU�
QHW�XQG�GLH�0|JOLFKNHLW�PLW�$�79�.DEHO�
IHUQVHKHQ� LQ� KRFKDXIO|VHQGHU� 4XDOLWlW�
]X�HPSIDQJHQ��1DFK�$EVFKOXVV�GHV�YRQ�
GHU� *HPHLQGH� XQG� GHP� /DQG� 6WHLHU�
PDUN� JHI|UGHUWHQ� %DXYRUKDEHQV� KDEHQ�
PHKU� DOV� ���� +DXVKDOWH� =XJDQJ� ]XP�
*ODVIDVHUQHW]�YRQ�$��� 
$��YHUZHQGHW� I�U� GHQ�*UR�WHLO� GHU�*H�
PHLQGH� (LFKN|JO� HLQH� $XVEDXWHFKQROR�
JLH�� GLH� GLH� OHLVWXQJVIlKLJHQ� *ODVIDVHU�
OHLWXQJHQ� ELV� ]X� HLQHU� (QWIHUQXQJ� YRQ�
ZHQLJHQ� KXQGHUW� 0HWHUQ� ]X� GHQ� +DXV�

KDOWHQ� EULQJW�� $XVJHKHQG� YRP� +DXSW�
YHUWHLOHU�ZHUGHQ�YLHU�QHXH�6FKDOWVWHOOHQ�
HUULFKWHW�XQG�PLW�*ODVIDVHUOHLWXQJHQ�DQ�
GDV�$��1HW]�DQJHEXQGHQ��$XI�GHU�6WUH�
FNH� YRQ� GHQ� 6FKDOWVWHOOHQ� LQ� GLH� +DXV�
KDOWH�EOHLEHQ�GLH�.XSIHUOHLWXQJHQ�XQYHU�
lQGHUW� EHVWHKHQ�� 'LHVH� 0HWKRGH� KDW�
GHQ� 9RUWHLO�� GDVV� VLH� LP� 9HUJOHLFK� ]X�
YRUKHU� ZHVHQWOLFK� K|KHUH� .DSD]LWlWHQ�
DXI� GHQ� /HLWXQJHQ� HUP|JOLFKW�� DEHU�
JOHLFK]HLWLJ� NHLQH� 9HUOHJHDUEHLWHQ� LQ�
:RKQXQJHQ� RGHU� +lXVHUQ� HUIRUGHUOLFK�
VLQG��$Q�GHU�$QODXIVWUHFNH�ZHUGHQ�GUHL�
*ODVIDVHU]XJDQJVSXQNWH�I�U�HLQH�GLUHNWH�
$QVFKDOWXQJ�JHVFKDIIHQ�� 
'LH� HUIRUGHUOLFKHQ� *UDEXQJVDUEHLWHQ�
ZHUGHQ�YRQ�GHU�*HPHLQGH�EHLJHVWHOOW͘ 

��������������������������������������Ǧ
������ǫ 
* ^ƚĞŝƌŝƐĐŚĞ��ƌďĞŝƚŶĞŚŵĞƌ/ŶŶĞŶ 
* WĞƌƐŽŶĞŶ͕�ĚŝĞ�ĞŝŶĞ�hŵƐĐŚƵůƵŶŐ�ŐĞŵĂĐŚƚ�

ŚĂďĞŶ 
* >ĞŚƌůŝŶŐĞ͕�ĚŝĞ�ǁćŚƌĞŶĚ�ĚĞƌ��ĞƌƵĨƐƐĐŚƵůĞ�

ŝŵ�/ŶƚĞƌŶĂƚ�ŐĞǁŽŚŶƚ�ŚĂďĞŶ 
 
������������������������ò��������ò����
������ǫ 
* �ŝŶĨĂĐŚĞ��ŶƞĞƌŶƵŶŐ�ǌǁŝƐĐŚĞŶ�,ĂƵƉƚǁŽŚŶͲ

Ɛŝƚǌ�ƵŶĚ��ƌďĞŝƚƐŽƌƚ�ŵŝŶĚĞƐƚĞŶƐ 
 Ϯϱ�Ŭŵ 
* ,ŝŶ–�ƵŶĚ�ZƺĐŬĨĂŚƌƚ�ďĞŝ�dĂŐĞƐƉĞŶĚůĞƌ/ŶŶĞŶ�

ŵŝŶĚĞƐƚĞŶƐ�ĚƌĞŝŵĂů�ǁƂĐŚĞŶƚůŝĐŚ 
* �Ğŝ�tŽĐŚĞŶƉĞŶĚůĞƌ/ŶŶĞŶ�ŵŝƚ��ǁĞŝƚǁŽŚŶͲ

Ɛŝƚǌ�ŵŝŶĚĞƐƚĞŶƐ�ǌǁĞŝŵĂů�ƉƌŽ�DŽŶĂƚ 
* <ĞŝŶ��ŶƐƉƌƵĐŚ�ĂƵĨ�&ƌĞŝĨĂŚƌƚ͕�ŬĞŝŶ�ǀŽŵ�

�ŝĞŶƐƚŐĞďĞƌ�ƵŶĞŶƚŐĞůƚůŝĐŚ�ǌƵƌ�sĞƌĨƺŐƵŶŐ�
ŐĞƐƚĞůůƚĞƐ�dƌĂŶƐƉŽƌƚŵŝƩĞů͘�WĞŶĚůĞƌ/ŶŶĞŶ͕�
ĚŝĞ�ĚĞŶ�&ƌĞŝĨĂŚƌƚĂŶƐƉƌƵĐŚ�ŶŝĐŚƚ�ŶƵƚǌĞŶ�
ŬŽŶŶƚĞŶ͕�ŵƺƐƐĞŶ�ĚŝĞƐ�ŶĂĐŚǁĞŝƐĞŶ 

���������������������������������ǫ 
* sŽŵ�ϭ͘�:ćŶŶĞƌ�ďŝƐ�ƐƉćƚĞƐƚĞŶƐ�ϯϭ͘��ĞǌĞŵͲ

ďĞƌ�ĚĞƐ�&ŽůŐĞũĂŚƌĞƐ�ƉĞƌƐƂŶůŝĐŚ�ŝŵ�'ĞŵĞŝŶͲ
ĚĞĂŵƚ�ŽĚĞƌ�ŝŶ�ĚĞŶ��ƵƘĞŶƐƚĞůůĞŶ�ĚĞƌ��ƌͲ
ďĞŝƚƐŬĂŵŵĞƌ�;�<Ϳ�^ƚĞŝĞƌŵĂƌŬ͕�ďǌǁ͘�ƉĞƌ�
WŽƐƚ�ƵŶƚĞƌ�ĚĞŵ�<ĞŶŶǁŽƌƚ�
ͣWĞŶĚůĞƌ/ŶŶĞŶďĞŝŚŝůĨĞ͞��ƌďĞŝƚƐŬĂŵŵĞƌ͕�
,ĂŶƐ-ZĞƐĞů-'ĂƐƐĞ�ϴ-ϭϰ͕�ϴϬϮϬ�'ƌĂǌ 

 

�������������������������ȋ������Ȍ 
* ,ĂƵƉƚǁŽŚŶƐŝƚǌďĞƐƚćƟŐƵŶŐ�ĚĞƌ�'ĞŵĞŝŶĚĞ� 
* �ĞƐƚćƟŐƵŶŐ�ĚĞƐ��ƌďĞŝƚƐŐĞďĞƌƐ�ƺďĞƌ�ĚĂƐ�:ĂŚͲ

ƌĞƐďƌƵƩŽĞŝŶŬŽŵŵĞŶ�ƵŶĚ�ĚĞŶ��ƌďĞŝƚƐŽƌƚ 
* :ĂŚƌĞƐůŽŚŶǌĞƩĞů�ŽĚĞƌ�ǀŽůůƐƚćŶĚŝŐĞƌ��ŝŶŬŽŵͲ

ŵĞŶƐƚĞƵĞƌďĞƐĐŚĞŝĚ�;ǁĞŶŶ�ŬĞŝŶĞ��ĞƐƚćƟͲ
ŐƵŶŐ�ĚĞƐ��ƌďĞŝƚŐĞďĞƌƐ�ǀŽƌůŝĞŐƚͿ 

* �ĞƐƚćƟŐƵŶŐ�ĚĞƐ��ƌďĞŝƚƐŵĂƌŬƐĞƌǀŝĐĞƐ�ƺďĞƌ�
�ĞŝƚĞŶ�ĚĞƌ�^ĐŚƵůƵŶŐƐŵĂƘŶĂŚŵĞŶ 

* &ĂŵŝůŝĞŶďĞŝŚŝůĨĞŶďĞƐĐŚĞŝĚ�ǀŽŵ�&ŝŶĂŶǌĂŵƚ�
ďǌǁ͘�EĂĐŚǁĞŝƐ�ƺďĞƌ�ĚŝĞ�hŶƚĞƌŚĂůƚƐǌĂŚůƵŶͲ
ŐĞŶ 

 

&ŽƌŵƵůĂƌĞ�ƐŝŶĚ�ŝŶ�ĚĞƌ��ƌďĞŝƚƐŬĂŵŵĞƌ�^ƚĞŝĞƌŵĂƌŬ�
ŽĚĞƌ�ŝŵ�'ĞŵĞŝŶĚĞĂŵƚ��ŝĐŚŬƂŐů�ĞƌŚćůƚůŝĐŚ͘ 

,ƂŚĞ�ĚĞƌ��ĞŝŚŝůĨĞ 

ďĞŝ�ĞŝŶĞŵ�:ĂŚƌĞƐͲ
ďƌƵƩŽĞŝŶŬŽŵŵĞŶ Ϯϱ�ďŝƐϰϵ�Ŭŵ ϱϬ�ďŝƐ�ϳϰ�Ŭŵ Ăď�ϳϱ�Ŭŵ 

ďŝƐ�ǌƵ�Φ�ϭϮ͘ϭϴϬ͕- Φ�ϭϵϰ͕- Φ�Ϯϴϲ͕- Φ�ϯϴϵ͕- 

ďŝƐ�ǌƵ�Φ�ϭϴ͘ϬϲϬ͕- Φ�ϭϰϬ͕- Φ�ϮϬϱ͕- Φ�Ϯϴϲ͕- 

ďŝƐ�ǌƵ�Φ�Ϯϯ͘ϴϯϱ͕- Φ�ϭϭϯ͕- Φ�ϭϮϰ͕- Φ�ϭϱϳ͕- 

ďŝƐ�ǌƵ�Φ�Ϯϵ͘ϳϭϱ͕- Φ�ϵϮ͕- Φ�ϭϬϴ͕- Φ�ϭϮϰ͕- 

ƵŶĚ�ďĞŝ�ĞŝŶĞƌ�ĞŝŶĨĂĐŚĞŶ��ŶƞĞƌŶƵŶŐ�ǀŽŶ 



  ������ͳͶ 

 



  ������ͳͷ 

 



  ������ͳ͸ 

 

/Ŷ� ĞŶŐĞƌ� �ƵƐĂŵŵĞŶĂƌďĞŝƚ�ŵŝƚ� ĚĞŵ�ZĞĨĞƌĂƚ�
�ďĨĂůůǁŝƌƚƐĐŚĂŌ� ĚĞƌ� ƐƚĞŝĞƌŵćƌŬŝƐĐŚĞŶ� >ĂŶͲ
ĚĞƐƌĞŐŝĞƌƵŶŐ͕�ĚĞŶ�'ĞŵĞŝŶĚĞŶ�ƵŶĚ�ĚĞŶ��ďͲ
ĨĂůůǁŝƌƚƐĐŚĂŌƐǀĞƌďćŶĚĞŶ�ĮŶĚĞƚ� ĂƵĐŚ�ŚĞƵĞƌ�
ǁŝĞĚĞƌ� ĚĞƌ� ŐƌŽƘĞ� ƐƚĞŝƌŝƐĐŚĞ� &ƌƺŚũĂŚƌƐƉƵƚǌ�
ƐƚĂƩ͘� 
^ĐŚƵůĞŶ͕� sĞƌĞŝŶĞ͕� ĨƌĞŝǁŝůůŝŐĞ� &ĞƵĞƌǁĞŚƌĞŶ͕�
�ĞƌŐ-�ƵŶĚ�EĂƚƵƌǁĂĐŚƚ͕��ůƉĞŶǀĞƌĞŝŶĞ͕�^ƉŽƌƚͲ
ǀĞƌĞŝŶĞ� ƵŶĚ� ƐŽŶƐƟŐĞ� ĨƌĞŝǁŝůůŝŐĞ�,ĞůĨĞƌ� ƐŝŶĚ�
ǁŝĞĚĞƌ� ĞŝŶŐĞůĂĚĞŶ� ƵŶƐĞƌĞ� hŵǁĞůƚ� ǀŽŶ�
ĂĐŚƚůŽƐ� ǁĞŐŐĞǁŽƌĨĞŶĞŶ� �ďĨćůůĞŶ� ǌƵ� ƐćƵͲ
ďĞƌŶ͘��ŝĞƐĞ��ŬƟŽŶ�ƐŽůů�ŵƂŐůŝĐŚƐƚ�ŇćĐŚĞŶĚĞͲ
ĐŬĞŶĚ� ŝŶ� ĚĞƌ� ^ƚĞŝĞƌŵĂƌŬ� ƐƚĂƪŝŶĚĞŶ͘� �ŝƩĞ�
ŚĞůĨĞŶ�ĂƵĐŚ�^ŝĞ�ŵŝƚ͘� 
 

�ŬƟŽŶƐǁŽĐŚĞŶ 
�Ğƌ� ŐƌŽƘĞ� ƐƚĞŝƌŝƐĐŚĞ� &ƌƺŚũĂŚƌƐƉƵƚǌ� ĮŶĚĞƚ�
ŚĞƵĞƌ� ďĞƌĞŝƚƐ� ǌƵŵ� ϭϬ͘� DĂů� ƐƚĂƩ͘� �Ğƌ� ǀŽŶ�
�ŬƟŽŶƐǌĞŝƚƌĂƵŵ� ŝƐƚ� ǀŽŶ� ϮϬ͘� Dćƌǌ͘� ďŝƐ� Ϯϵ �͘
�Ɖƌŝů�ŝŶ��ŝĐŚŬƂŐů͕�ǁŽďĞŝ�ĚŝĞ��ĞƌŐ–�Ƶ͘�EĂƚƵƌͲ
ǁĂĐŚƚ�ŚŝĞƌ� ŝŶ�ĚĞƌ�sĞƌŐĂŶŐĞŶŚĞŝƚ�ĂŶ�ĞƌƐƚĞƌ�

&ƌŽŶƚ�ĚŝĞ�hŵǁĞůƚ�ŐĞƐćƵďĞƌƚ�ŚĂƚ͘� 
�ŝŶ� ďĞƐŽŶĚĞƌĞƐ� �ŝĞů� ĚĞƌ� �ŬƟŽŶ� ŝƐƚ� ĞƐ͕� ĚĂƐƐ�
�ĞǁƵƐƐƚƐĞŝŶ� ŐĞŐĞŶ� ĚĂƐ� >ŝƩĞƌŝŶŐ� ;ĂĐŚƚůŽƐĞƐ�
tĞŐǁĞƌĨĞŶ� ǀŽŶ� �ďĨćůůĞŶ� ŝŶ� ĚĞƌ� EĂƚƵƌͿ� ǌƵ�
ƐƚćƌŬĞŶ͘� �Ɛ� ŬĂŶŶ� ŶŝĐŚƚ� ƐĞŝŶ� ƵŶƐĞƌĞ� ƐĐŚƂŶĞ�
hŵǁĞůƚ� ƐŽ� ǌƵ� ǀĞƌƵŶƐƚĂůƚĞŶ͘� �ƌŵĂŚŶĞŶ� ƐŝĞ�
ũĞĚĞŶ� ĚĞƌ� ĂĐŚƚůŽƐ� �ďĨĂůů� ŝŶ� ĚĞƌ� EĂƚƵƌ�ǁĞŐͲ
ǁŝƌŌ͘ 
tĞŝƚĞƌƐ� ǁŝƌĚ� ƐŝĐŚ� ǁŝĞĚĞƌ� ĚŝĞ� sŽůŬƐƐĐŚƵůĞ�
ƵŶƚĞƌ� &ƌ͘� �ŝƌ͘� <ƵŶĚŝŐƌĂďĞƌ͕� ƐŽǁŝĞ� ĚĞƌ� <ŝŶͲ
ĚĞƌŐĂƌƚĞŶ�ďĞƚĞŝůŝŐĞŶ͘ 
 

 

 



  ������ͳ͹ 

 

:LH�DOOH�-DKUH��ELWWHQ�ZLU�GLH�/DQGZLUWH��XQV�LP�)U�KMDKU��ZHQQ�GLH�MXQJHQ�:LOGWLH�
UH�JHERUHQ�ZHUGHQ�]X�KHOIHQ�:LOG�YRUP�0lKWRG�]X�VFK�W]HQ� 
 

 
 
$FKWXQJ�QHXH�YRUEHXJHQGH�0D�QDKPH 
:LU�KDEHQ�QHXH�:LOGUHWWHU�PLW�%OLQNODPSHQ�XQG�8OWUDVFKDOOVLUHQH�DQJHVFKDIIW��ZHOFKH�GLH�-lJHU�HLQ�
ELV�]ZHL�7DJH�YRU�GHU�0DKG�DXI�HLQHP�3IORFN�LQ�GLH�:LHVH�VWHOOHQ��'DGXUFK�ZHUGHQ�GLH�5HKJHL�HQ�
YHUDQODVVW�LKUH�.LW]H�DXV�GHQ�:LHVHQ�KHUDXV]XKROHQ�XQG�GLHVH�DQGHUVZR�DE]XOHJHQ� 
 

%LWWH�UXIHQ�VLH�UHFKW]HLWLJ�HLQH�GHU�XQWHQVWHKHQGHQ�7HOHIRQQXPPHUQ�DQ�RGHU�NRQWDNWLHUHQ�HLQHQ�
-lJHU��:LU�ZHUGHQ�GDQQ�GLH�*HUlWH�DXIVWHOOHQ� 
 

:HLWHUV�KDEHQ�ZLU�ZLH�VFKRQ�EHNDQQW�GLH�:LOGUHWWHUVLUHQH�DXI�GHP�7UDNWRU� 
'LHVHV��PLW�HLQHP�VWDUNHQ�0DJQHWIX��DXVJHVWDWWHWH�*HUlW�LVW�OHLFKW�]X�KDQGKDEHQ� 
(LQIDFK�DQ�GHU�)URQWVHLWH�GHV�7UDNWRUV�DQEULQJHQ�XQG�DQ�GHU�',1-6WHFNGRVH�HLQVWHFNHQ� 
0LW�GHP�(LQVFKDOWHQ�GHV�6WDQGOLFKWHV�ZLUG�GLH�6LUHQH�DNWLYLHUW� 
 

=XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ�GLH�*HUlWH�YRQ�GHU� 
-DJGJHVHOOVFKDIW�0LWWHUIODGQLW]����������.DUO�3RVFK������-�����������-��������� 
������������������������������������������������������������'DQLHO�6DPHU������-������� 
-DJGJHVHOOVFKDIW�(UEHUVGRUI��������������$ORLV�)OHLVFKKDFNHU������-�����������-�������� 
������������������������������������������������������������)UDQ]�%HQGO������-�������� 
 
(LQH�%LWWH�DQ�MHQH�/DQGZLUWH��ZHOFKH�GLH�:LHVHQ-�RGHU�$FNHUUDLQIOlFKHQ�QXU�ZHJHQ�GHU�/DQG�
VFKDIWVSIOHJH�KlFNVHOQ���Ä�%LWWH�QLFKW�VFKRQ�LP�0DL��VRQGHUQ�HUVW�$QIDQJ�ELV�0LWWH�-XOL�
KlFNVHOQ��GDQQ�VLQG�YLHOH�-XQJWLHUH�VFKRQ�IOXFKWIlKLJ³� 
 

7DWVDFKH�LVW��GDVV�YLHOH�:LOGWLHUH�YRU�GHP�0lKWRG�JHUHWWHW�ZHUGHQ�N|QQHQ��ZHQQ�%DXHUQ�XQG�-lJHU�
JHPHLQVDP�GLH�|NRORJLVFKHQ�XQG�MDJGZLUWVFKDIWOLFKHQ�6FKXW]PD�QDKPHQ�YRUQHKPHQ� 
:HLGPDQQVGDQN�YRQ�GHQ�-DJGJHVHOOVFKDIWHQ������������.DUO�3RVFK��XQG��$ORLV�)OHLVFKKDFNHU 
 

(LQH�%LWWH�DQ�MHQH�/DQGZLUWH��ZHOFKH�GLH�:LHVHQ-1X�EDXPIOlFKHQ��RGHU�$FNHUUDLQIOlFKHQ�QXU�
ZHJHQ�GHU�/DQGVFKDIWVSIOHJH�KlFNVHOQ� 
Ä1LFKW�VFKRQ�LP�0DL��VRQGHUQ�HUVW�$QIDQJ�ELV�0LWWH�-XOL�KlFNVHOQ��GDQQ�VLQG�GLH�-XQJWLHUH�VFKRQ�
IOXFKWIlKLJ³� 
 

7DWVDFKH�LVW��GDVV�YLHOH�:LOGWLHUH�YRU�GHP�0lKWRG�JHUHWWHW�ZHUGHQ�N|QQHQ��ZHQQ�%DXHUQ�XQG�-lJHU�
JHPHLQVDP�GLH�|NRORJLVFKHQ�XQG�MDJGZLUWVFKDIWOLFKHQ�6FKXW]PD�QDKPHQ�YRUQHKPHQ� 
 

:HLGPDQQVGDQN�YRQ�GHQ�-DJGJHVHOOVFKDIWHQ��.DUO�3RVFK��XQG��$ORLV�)OHLVFKKDFNHU 
 



  ������ͳͺ 

 

'LH�0LWJOLHGHU�GHU�)HXHUZHKU�(LFKN|JO� WUD�
IHQ� VLFK� DP� ��� )HEUXDU� ]XU� :HKU-� XQG�
:DKOYHUVDPPOXQJ� 
'LH�)UHLZLOOLJH�)HXHUZHKU�(LFKN|JO�UXQG�XP�
.RPPDQGDQW� -RVHI� 1HXKROG� ]RJ� LP� 5DK�
PHQ�GHU�:HKUYHUVDPPOXQJ�%LODQ]��EHU� 
GDV�-DKU�������0DQ� OHLVWHWH�������
HKUHQDPWOLFKH� 6WXQGHQ�� 'D]X�
]lKOWHQ� ��� (LQVlW]H�� ZREHL� VLFK�
GLHVH� LQ� HLQHQ� %UDQGHLQVDW]� XQG�
��� WHFKQLVFKH� (LQVlW]H� DXIJOLH�
GHUQ��(LQ�/|ZHQDQWHLO�GHU�=HLW�ZXU�
GH� LQ� GLH�$XVELOGXQJ�� GLH� ,QVWDQG�
KDOWXQJ� GHU� $XVU�VWXQJ� VRZLH� LQ�
GLH�9HUZDOWXQJ�LQYHVWLHUW� 
%HL� GHU� DQVFKOLH�HQGHQ� :DKOYHU�
VDPPOXQJ� XQWHU� GHP� 9RUVLW]� YRQ�
%).6WY�� %UDQGUDW� 5XGROI� 7HPPHO��
NRQQWHQ�VLFK�+DXSWEUDQGLQVSHNWRU� 

-RVHI� 1HXKROG� XQG� 2EHUEUDQGLQVSHNWRU�
+HUPDQQ�5DWK��EHU�HLQ�HLQVWLPPLJHV�:DKO�
HUJHEQLV�IUHXHQ��6RPLW�EOHLEW�GDV�.RPPDQ�
GR�GHU�:HKU�(LFKN|JO�ZHLWKLQ� LQ�EHZlKUWHQ�
+lQGHQ� 

5XGROI��7(00(/� 

 

$P�����'H]�������ZXUGH�GLH�%H]LUNVPHLV�
WHUVFKDIW�GHU�$OOJHPHLQHQ�.ODVVH�LQ�)HOG�
EDFK�DXI�.XQVWHLV�DXVJHWUDJHQ� 

8QVHUH�
0DQQ�
VFKDIW�
PLW� GHU�
%HVHW�
]XQJ�
*RWWIULHG�
5HLVHQ�
KRIHU��
-RKDQQ�
5HLVHQ�
KRIHU�VR�

ZLH� 3HWHU� =HWWHOEDXHU� X�� $QWRQ� 3IHLIHU�
GXUIWHQ� VLFK� EHL� ��� DQJHWUHWHQHQ� 0DQQ�
VFKDIWHQ� �EHU� HLQH� %URQ]HPHGDLOOH� PLW�
%HLJHVFKPDFN�IUHXHQ��'HU�%HLJHVFKPDFN�
ZDU��GDVV�HV�QXU�]ZHL�$XIVWHLJHU�]XU�*H�
ELHWVOLJD� JDE�� 'LHVHV� 3HFK� KDWWHQ� ZLU� LQ�

GHQ�YHUJDQJHQHQ�-DKUHQ�VFKRQ�GHV�gIWH�
UHQ� 
'LH� h� ��� 0DQQVFKDIW� NRQQWH� DXI� *UXQG�
HLQHV� HUNUDQNWHQ� 6FK�W]HQ� QLFKW� DQ� GHU�
:LQWHUPHLVWHUVFKDIW�WHLOQHKPHQ� 
'HU� (69� (LVEOXPH� (LFKN|JO� Z�UGH� VLFK�
IUHXHQ� QHX� 6WRFNVSRUWEHJHLVWHUWH� ]X� EH�
JU��HQ�XQG�NHQQHQ�]X�OHUQHQ� 
6HLW�0lU]�WUDLQLHUHQ�ZLU�ZLHGHU� LQ�XQVHUHU�
6SRUWKDOOH�� �(LQ�SDDU�6W|FNH�VWHKHQ�QRFK�
]XU� 9HUI�JXQJ��� .RQWDNWDXIQDKPH� ELWWH�
EHL� 3HWHU� =HWWHOEDXHU—� 7HO�� ����-
�������� 
:HQQ�HLQH�)LUPD�E]Z��%HWULHE�HLQ�:HUEH�
WUDQVSDUHQW� LQ� XQVHUHU� +DOOH� DQEULQJHQ�
P|FKWH��ELWWH�EHL�EHLP�2EPDQQ�0DUEOHU�+DQ�

QHV� ������������� RGHU� EHLP� .DVVLHU� 'D�
QLHO�5HLVHQKRIHU�PHOGHQ� �:LU�IUHXHQ�XQV�

�EHU�MHGHQ�6SRQVRU�������WĞƚĞƌ��ĞƩĞůďĂƵĞƌ 
 

W͘Ɛ͘� �ŵ� ^Ă͘� ϲ͘� DĂŝ� ĮŶĚĞƚ� ĚĂƐ� ϭ͘� :ŽƐĞĨ�
KďĞŶĚƌĂƵĨ-'ĞĚĞŶŬƚƵƌŶŝĞƌ�Ăď�ϳ�hŚƌ�ƐƚĂƩ͊ 



  ������ͳͻ 

 

9LHOH�ZLFKWLJH�$UEHLWHQ�ZXUGHQ�EHUHLWV�LP�KHX�
ULJHQ�-DKU�HUOHGLJW��)LUPD�$QWRQ�.HUQ�
�6WDKOEDX��PRQWLHUWH�VlPWOLFKH�$EVSHUUXQJHQ��
*HOlQGHU��+DQGOlXIH��VRZLH�9HUJODVXQJHQ�
EHLP�6SUHFKHUWXUP��%HVRQGHUV�JHOXQJHQ�LVW�GDV�
$XVJDEHIHQVWHU�GHU�QHXHQ�.DQWLQH�� 
:DV�7HDPDUEHLW�EHGHXWHW��]HLJHQ�XQV�LPPHU�
ZLHGHU�XQVHUH�IUHLZLOOLJHQ�Ä)DFKDUEHLWHU��)XQN�
WLRQlUH�XQG�)DQV³�� 
+HUU�0DQIUHG�7LPLVFKO��EHUQDKP�PLW�VHLQHQ�
.ROOHJHQ�VlPWOLFKH�(OHNWURDUEHLWHQ��EHL�GHQHQ�
QXU�GDV�Q|WLJH�0DWHULDO�EH]DKOW�ZHUGHQ�PXVVWH��
'DQNH�DQ�GLH�)LUPD�6FK�W]HQKRIHU� 
 

+HUU�$ORLV�0DUJUHLWQHU�XQG�VHLQ�7HDP�VRUJWHQ�
I�U�GLH�)HLQDUEHLWHQ�LP�+RO]EDX��ZlKUHQG�GLH�
)LUPD�.DFKHORIHQ�3RVFK�XQG�+HUU�6FK|JOHU�

-RKDQQ�GLH�3IODVWHUXQJHQ��EHUQDKPHQ��hEHU�
���Pð�3IODVWHUVWHLQH�PXVVWHQ�YHUOHJW�ZHUGHQ�� 
6lPWOLFKH�$QVFKO�VVH��/HLWXQJHQ��:DVVHU�XQG�
.DQWLQHQHLQULFKWXQJHQ�ZXUGHQ�YRQ�-RVHI�/XGHU�
XQG�6LHJIULHG�.UDLQHU�HUOHGLJW�� 
-HW]W�ZDUWHQ�ZLU�QRFK�DXI�GLH�6LW]H�XQG�HLQH�
$Q]HLJHWDIHO� 
 

$Q�DOOH��GLH�QLFKW�QDPHQWOLFK�JHQDQQW�ZXUGHQ�
XQG�WURW]GHP�DXFK�LKUHQ�%HLWUDJ�]X�GLHVHQ�WRO�
OHQ�%DXZHUN�OHLVWHWHQ��HLQ�KHU]OLFKHV�'DQNH�
VFK|Q� 
 

)�U�GLH�WROOH�8QWHUVW�W]XQJ�GHU�*HPHLQGH�(LFK�
N|JO��GHQ�*HPHLQGHUlWHQ��XQG�EHVRQGHUV�YRQ�
XQVHUHP�%�UJHUPHLVWHU��P|FKWHQ�ZLU�XQV�EH�
GDQNHQ������'$1.(�� 

2EPDQQ�+HUEHUW�.|FN� 

)HUWLJVWHOOXQJ�GHU�7ULE�QH�LP�)U�KMDKU����� 

8QVHUH�)X�EDOOMXJHQG�LVW�LQV�QHXH�-DKU�ZLHGHU�
PLW�XQVHUHP�VFKRQ�WUDGLRQHOOHQ�-DKUHVVWDUW�LP�
)HXHUZHKUKDXV�0LWWHUIODGQLW]�JHVWDUWHW��(LQ�
KHU]OLFKHV�'DQNH�DQ�)UDQ]�.LHQ�.)=�*PE+�I�U�
GLH�NRVWHQORVH�%HQXW]XQJ��(LQ�EHVRQGHUHV�'DQ�
NH�JLOW�$XJXVWLQ�6FKHHU�*HVFKlIWVI�KUHU�GHU�
.�(�0��0RQWDJH��*PE+��(U �KDW�I�U �DOOH�
(LFKN|JOHU�-XJHQGVSLHOHU�XQG�7UDLQHU�7UDL�
QLQJVOHLEFKHQ�JHVSRQVHUW��������

�� 
 

���'LH�8��8���0DQQVFKDIW�KDW�LP�:LQWHU �LP�
(LFKN|JOHU�7XUQVDDO�WUDLQLHUW��LP�%LOG�GDV�)D�

VFKLQJVWUDLQLQJ���������� 
'LH�8���
0DQQ�
VFKDIW�
KDW�HLQH�
LQWHQVLYH�
9RUEH�
UHLWXQJ�LP�
:LQWHU�XQG�HLQ�
��WlJLJHV�7UDL�
QLQJVODJHU�LP�
-8)$�*QDV�
KLQWHU�VLFK�� 
 

'DV�7UDLQHUWHDP�0DULR�8QWHUZHJHU�XQG�:HUQHU�
*UR���XQG�GLH�0DQQVFKDIW�IUHXHQ�VLFK�VFKRQ�DXI�
GLH�)U�KMDKUHVPHLVWHUVFKDIW��EHL�GHU�GLH�+HLP�
VSLHOH��LP�(LFKN|JOHU�6WDGLRQ�DXVWUDJHQ�ZHUGHQ���
$P���$SULO�XP����8KU�LVW�GDV�:HFKVHOODQG�]X�
*DVW�LQ�(LFKN|JO����������� 
8���0DQQVFKDIW�ZLUG�YRQ�0DULR�'XQVW�EH�
WUHXW�XQG�VWDUWHW�YROOHU�(ODQ�LQ�GLH�)U�KMDKUHV�
PHLVWHUVFKDIW��������������������:HUQHU�*UR� 
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(,0,-3URJUDPP����� 
 

7HUPLQH��LQVJHVDPW���:RFKHQ�LP�$XJXVW� 
Þ 'L��������0L��������'R������� 
Þ 'L��������0L��������'R�������� 
Þ 0L���������'R��������X��)U������� 
 

YRQ���ELV����8KU�$XIVLFKW�%HWUHXXQJ� 
 

YRQ����ELV����8KU�(,0,-3URJUDPP� 
 

'LH� %HWUHXXQJ� LVW� I�U� .LQGHU� ]ZLVFKHQ� ��
XQG����-DKUHQ�XQG�HUIROJW� LP�%HUHLFK�GHU�
9RONVVFKXOH�(LFKN|JO� 
 

7DULIH��%HWUHXXQJ�DE����8KU� ����(XUR 
 ���%HWUHXXQJ�DE�����8KU� ����(XUR 
 
'LH�$QPHOGXQJHQ�I�U�GDV�(,0,-3URJUDPP�
ZHUGHQ�LP�*HPHLQGHDPW�DXIJHQRPPHQ 
$QPHOGXQJ�ELWWH�ELV����-XQL� 

�����������-XOLD�/HGHUHU�	�&KULVWLQD�.UDLQHU 

'HU�6RPPHUNLQGHUJDUWHQ�ILQGHW�LQ�
GHQ�HUVWHQ���)HULHQZRFKHQ�YRQ���
ELV����8KU�LP�.LQGHUJDUWHQ�VWDWW�
XQG�NRVWHW�YHUELQGOLFK�����(XUR�� 
 

%HL�%HGDUI�N|QQHQ�DXFK�9RONVVFKXO�
NLQGHU�DQJHPHOGHW�ZHUGHQ� 

6200(5.,1'(5*$57(1 

)HXHUZHKU--XJHQG� 
1HXH�-XJHQGJUXSSH 
 

$P�����0lU]�ZDU�HU�VR�ZHLW��%HLP�HUV�
WHQ�7UHIIHQ�ZDUHQ�VRIRUW�PDO���-XJHQGOL�
FKH�]XVDPPHQ�� 
1lFKVWH�7HUPLQH������$SULO�XQG�����0DL�
YRQ����–����8KU�LP�)HXHUZHKUKDXV�
(LFKN|JO���-HGHQ����6DPVWDJ�LP�0RQDW�� 
:HQQ�GX�/XVW�KDVW��NRPP�HLQIDFK�YRU�
EHL�������&KULVWLDQ�'RQQHUHU�X��'RULV�/HLIHUW 

�.RUDP�LVW�HLQ�I�KUHQGHU�$QELHWHU�YRQ�6RIWZDUHO|VXQJHQ�I�U�.OHLQ-�XQG�0LWWHOEHWULHEH�LQ�GHQ�%H�
UHLFKHQ�+DQGHO�XQG�+DQGZHUN��hEHU�������.XQGHQ�LP�GHXWVFKVSUDFKLJHQ�5DXP�YHUWUDXHQ�PLWWOHU�
ZHLOH�LQ�.�SOXV��GHP�(53-6\VWHP�DXV�GHP�+DXVH�.RUDP��=XU�(UZHLWHUXQJ�GHV�HUIROJUHLFKHQ�XQG�
PRWLYLHUWHQ�7HDPV�VXFKHQ�ZLU�I�U�GHQ�6WDQGRUW�6WHLHUPDUN��*OHLVGRUI��HLQH�Q 
 

,7�–�3URMHNWPLWDUEHLWHU�LQ 
:DV�ZLU�HUZDUWHQ� 

%HUXIVSUD[LV�LP�(53B%HUHLFK��HLQH�DEJHVFKORVVHQH�$XVELOGXQJ�LP�%HUHLFK�:LUWVFKDIW�R�
GHU�,7�RGHU�(UIDKUXQJ�LP�+DQGHO�RGHU�%DXQHEHQJHZHUEH� 

(UIDKUXQJ�LP�8PJDQJ�PLW�06-64/� 
*XWH�('9�.HQQWQLVVH� 

 

8QVHU�$QJHERW�� 
$EZHFKVOXQJVUHLFKH�KHUDXVIRUGHUQGH�7lWLJNHLW�LP�,QQHQ-�VRZLH�LP�$X�HQGLHQVW� 
$NWLYH�0LWDUEHLW�LQ�HLQHP�TXDOLIL]LHUWHQ�XQG�G\QDPLVFKHQ�7HDP� 
/DQJIULVWLJH�9ROO]HLWEHVFKlIWLJXQJ�PLW�DWWUDNWLYHU�(QWORKQXQJ� 
:HLWHUHQWZLFNOXQJV-�XQG�$XIVWLHJVFKDQFHQ� 
)OH[LEOH�$UEHLWV]HLWHQ� 

(V�JHOWHQ�GLH�0LQGHVWJHKlOWHU�GHV�,7-.ROOHNWLYYHUWUDJHV�������'LH�%HUHLWVFKDIW�]XU�hEHU]DKOXQJ�LVW�
DXVGU�FNOLFK�JHJHEHQ��'DV�WDWVlFKOLFKH�*HKDOW�ZLUG�LQ�$EKlQJLJNHLW�YRQ�,KUHU�4XDOLILNDWLRQ�XQG�
(UIDKUXQJ�IHVWJHOHJW�� 
,QWHUHVVLHUW"�$XI�,KUH�%HZHUEXQJ��ELWWH�PLW�YROOVWlQGLJHQ�XQG�DXVVDJHNUlIWLJHQ�8QWHUODJHQ��IUHXW�
VLFK�+HLQ]�.RQUDG�XQWHU�� 
.25$0�6RIWZDUHHQWZLFNOXQJVJHVHOOVFKDIW�P�E�+����3LUFKLQJ������*HZHUEHSDUN�*OHLVGRUI�6�G��������
*OHLVGRUI���NK#NRUDP�DW 



  ������ʹͳ 

 

,QVJHVDPW� VLQG� KHXHU� ���.LQGHU� LQ� GHU�1DFKPLWWDJVEHWUHXXQJ� JHPHOGHW�� ,FK� IUHXH�PLFK� GDVV� GHU�
%HGDUI� I�U�GLH�1DFKPLWWDJVEHWUHXXQJ� VWHWLJ� VWHLJW� XQG�KRIIH�GDVV� DXFK�ZHLWHUKLQ�YLHOH�(OWHUQ�GLH�
(LQULFKWXQJ�I�U�,KUH�.LQGHU�QXW]HQ�� 

 

1DFK�GHP�JHPHLQVDPHQ�0LWWDJHVVHQ� HUOHGLJHQ�ZLU�GLH�+DXVDXIJDEHQ��$QVFKOLH�HQG� IUHXW� HV�GLH�
.LQGHU��ZHQQ�VLH�YLHO�=HLW�KDEHQ�XP�JHPHLQVDP�VSLHOHQ�]X�N|QQHQ��1DW�UOLFK�YHUEULQJHQ�ZLU�HLQHQ�
7HLO�GHV�1DFKPLWWDJV�DXFK�PLW�GHP�%DVWHOQ��%DOG�IHLHUQ�ZLU�GDV�2VWHUIHVW��ZRI�U�ZLU�VFKRQ�IOHL�LJ�
MHGH�0HQJH�'LQJH�YRUEHUHLWHW�KDEHQ��1DFKGHP�ZLU�DOOHV�HUOHGLJW�KDEHQ�EUDXFKHQ�GLH�.LQGHU�QDW�U�
OLFK�%HZHJXQJ��-H�QDFK�:HWWHU�JHKHQ�ZLU�HQWZHGHU�LQ�GHQ�7XUQVDDO�RGHU�LQV�)UHLH��ZR�VLFK�GDQQ�
DOOH�MH�QDFK�/XVW�XQG�/DXQH�DXVWREHQ�N|QQHQ��      &ODXGLD�8QJHU 

 

 

'HU� (OWHUQYHUHLQ� GHU� 9RONVVFKXOH� (LFK�
N|JO� RUJDQLVLHUWH� HLQHQ� JHPHLQVDPHQ�
6NLDXVIOXJ��2KQH�6WDX�XQG�QDFK�NXU]HU�
$QUHLVH�JLQJ�HV�QDFK�0DUNW�+DUWPDQQV�
GRUI�� (LQ� JUR�HV� 'DQNHVFK|Q� DQ� GLH�
*HPHLQGH�XQWHU�%JP�(LQVLQJHU��GD�GLH�
*HPHLQGH� I�U� GLH� 9RONVVFKXONLQGHU� GLH�
/LIWNDUWH� JHVSRQVHUW� KDW�� 6R� ZXUGHQ�
�EHU����.DUWHQ�LQ�$QVSUXFK�JHQRPPHQ��
(YHQWXHOO�NDQQ�GLHVHU�JHPHLQVDPH�6NL�
DXVIOXJ�DXFK�EHLP�QlFKVWHQ�6FKQHH�RU�
JDQLVLHUW�ZHUGHQ� 

 
�)�U�GHQ�(OWHUQYHUHLQ����������2EP��:ROIJDQJ�3XQWLJDP 



  ������ʹʹ 

 

6SLHOJUXSSH 
Ä(LFKN|JOHU�=ZHUJH³�PLW 

%DE\WUHIIHQ����� 
 
 
 
 

8QVHUH�6SLHOJUXSSH�Ä(LFKN|JOHU�=ZHUJH³�LVW�JXW�LQV�QHXH�-DKU�JHUXWVFKW��XQG�WULIIW�VLFK�Z|�
FKHQWOLFK�DP�0LWWZRFKYRUPLWWDJ�]ZLVFKHQ�����XQG�������8KU��DX�HU�DQ�)HLHUWDJHQ�XQG�LQ�GHQ�
)HULHQ�� LP� (LFKN|JOHU� )HXHUZHKUKDXV��0LW� XQVHUHQ� NOHLQHQ� =ZHUJHUOQ� VLQJHQ�� EDVWHOQ� XQG�
VSLHOHQ�ZLU�� (V� NRPPHQ� LPPHU�ZLHGHU� QHXH�=ZHUJHUO� GD]X�
XQG�GDV�IUHXW�XQV�QDW�UOLFK�VHKU� 
0LW]XEULQJHQ��-DXVH�XQG�3DWVFKHQ����¼�%HLWUDJ�SUR�.LQG 

 

 

 

 

 
 

:LU�Z�QVFKHQ�HLQHQ�VFK|QHQ�)U�KOLQJ� 
XQG�HLQ�IURKHV�2VWHUIHVW� 

 
 %DUEDUD�$PWPDQQ 0DQXHOD�.|FN 6DEULQD�)LW] 
 �������������� �������������� �������������� 

%HL� XQVHUHP� )D�
VFKLQJVIHVW� VLQG� GLH�
.LQGHU� LQ� YHUVFKLHGH�
QHQ� 9HUNOHLGXQJHQ�
JHNRPPHQ�XQG�KDWWHQ�
YLHO� )UHXGH� PLW� GHQ�
YLHOHQ�/XIWEDOORQV�XQG�
3DSLHUVFKODQJHQ� 
:LU� ZHUGHQ� XQV� QXQ�
JHPHLQVDP� PLW� GHQ�
.LQGHUQ� VFK|Q� ODQJ�
VDP� DXI� GHQ� )U�KOLQJ�
XQG�GDV�2VWHUIHVW�YRU�
EHUHLWHQ� 

)DVFKLQJVIHLHU����� 



  ������ʹ͵ 

 

'LH�6RQQHQVFKHLQ-�XQG�5HJHQERJHQNLQGHU�
VLQG� PRWLYLHUW� LQ� GDV� QHXH� -DKU� ����� JH�
VWDUWHW�� 
 
8QVHUH�V\PEROLVFKH�Ä:HOWUHLVH³�EHJDQQ�LP�
+HUEVW� PLW� GHP� $IULNDSURMHNW�� JLQJ� ]X�
:HLKQDFKWHQ�ZHLWHU��EHU�$VLHQ�LQ�GHQ�2UL�
HQW� E]Z�� LQV� 0RUJHQODQG� XQG� PDFKWH� ]X�
)DVFKLQJ�HLQHQ�=ZLVFKHQVWRSS�LP�DXVWUDOL�
VFKHQ�'VFKXQJHO�� 
8QVHUH� *UXSSHQUlXPH� YHUZDQGHOWHQ� VLFK�
LQ� HLQHQ�8UZDOG� XQG�ZLU� HUIRUVFKWHQ� GLHVH�
XQEHNDQQWH�:HOW�PLW�DOOHQ�6LQQHQ�� 
:LU� VLQG� DXI� GHQ� *HVFKPDFN� YRQ� H[RWL�
VFKHP� 2EVW� JHNRPPHQ�� EHZLHVHQ� XQVHU�
KDQGZHUNOLFKHV� *HVFKLFN� EHLP� %DXHQ� HL�
QHU� 5DVVHOWURPPHO�� OHUQWHQ� %UlXFKH� XQG�
5LWXDOH�YRQ�8UHLQZRKQHUQ�NHQQHQ��VS�UWHQ�
GHQ�5K\WKPXV�LQ�XQVHUHP�%OXW�XQG�VDQJHQ�
XQG�WDQ]WHQ�YLHO�� 
'HQ� +|KHSXQNW� ERW� XQVHUH� JHPHLQVDPH�
'VFKXQJHOSDUW\��ZR�ZLU�XQV�DOV�'VFKXQJHO�
WLHUH� YHUNOHLGHWHQ� XQG�JHPHLQVDP�HLQH� OH�
FNHUH�XQG�HLQIDOOVUHLFKH�-DXVH�]X�XQV�QDK�
PHQ�� 
 

 

1DFK�GHQ�6HPHVWHUIHULHQ�IHLHUWHQ�ZLU�DXV�
JLHELJ� GHQ� )DVFKLQJVDXVNODQJ� PLW� HLQHU�
OXVWLJHQ� 3DUW\�� (V� ZXUGH� JHVFKPLQNW�� JH�
VSLHOW��JHVXQJHQ��JHWDQ]W�XQG�HV�JDE�HLQH�
OHFNHUH�.UDSIHQMDXVH�I�U�MHGHV�.LQG�� 

 

$P� $VFKHUPLWWZRFK� EHNDPHQ� ZLU� %HVXFK�
YRP�+HUUQ�3IDUUHU�)UDQ]�+DQGOHU��GHU�XQV�
DXI�GLH�)DVWHQ]HLW�HLQVWLPPWH�XQG�XQV�GDV�
$VFKHQNUHX]�VSHQGHWH�� 
0LW�GHP�*HVWDOWHQ�HLQHU�)DVWHQWUHSSH��ZLUG�
GHQ� .LQGHUQ� EHZXVVW� JHPDFKW�� ZLH� ODQJH�
GLH�)DVWHQ]HLW�GDXHUW�� ,Q�GLHVHU�=HLW�K|UHQ�
GLH�.LQGHU�*HVFKLFKWHQ�YRQ�-HVXV��HUOHEHQ�
EHZXVVW�GDV�)U�KOLQJVHUZDFKHQ��JHVWDOWHQ�
2VWHUEDVWHOHLHQ�� OHUQHQ� %UlXFKH� UXQG� XP�
GDV�2VWHUIHVW�NHQQHQ�XQG�EHUHLWHQ�VLFK�DXI�
GLH�3DOPZHLKH�YRU��ZHOFKH�VLH�PLWJHVWDOWHQ�
G�UIHQ�� 

'DV� JHVDPWH� .LQGHUJDUWHQWHDP� Z�QVFKW�
DOOHQ� VFK|QH� 2VWHUIHULHQ� XQG� HLQ� EUDYHV�
2VWHUKDVHUO�   (ULND�5DWK 



  ������ʹͶ 

 

 

�ŝŶĞ�'ĞƐĐŚĞŶŬƐŝĚĞĞ�ĞƌŚćůƚůŝĐŚ� ŝŵ�'ĞͲ
ŵĞŝŶĚĞĂŵƚ��ŝĐŚŬƂŐů͘ 
 
�ƵƌĐŚ� ĚŝĞƐĞ� � 'ƵƚƐĐŚĞŝŶĞ� ƐƚćƌŬĞŶ� ^ŝĞ� ĚŝĞ�
�ŝĐŚŬƂŐůĞƌ�tŝƌƚƐĐŚĂŌ͊ 
 
 

 

%XQWHV�.LUWDJVWUHLEHQ�HUZDUWHW�VLH�DP�
3ILQJVVRQQWDJ�����-XQL�QDFK�GHU�+HLOLJHQ�
0HVVH�XP�GLH�:DOOIDKUWVNLUFKH�.OHLQ�
0DULD]HOO�� 
'LH�ZHLWHUHQ�3URJUDPPSXQNWH� 
7URPPHOQ�GHU�9RONVVFKXOH 

8QWHUKDOWXQJ�PLW�GHQ�:HLJO-%XDP 
7DQ]YRUVWHOOXQJ�PLW�GHQ�9,3�*LUOCV 
2OLYHU�+DLGW��VRZLH�JUR�H�3UHLVYHUORVXQJ�
�¼�������75,$/���.XOLQDULVFKHV��.LUWDJV�
VWDQGOQ�XYP����� 
 

9RU�HLQLJHU�=HLW�KDW�GHU�7RXULVPXVYHUEDQG�
(LFKN|JO�XQWHU�0LWILQDQ]LHUXQJ�GHU�*HPHLQGH�
GHQ�Ä3LOJHUVWDGO³�DP�.LUFKSODW]�LQVWDOOLHUW�� 
'XUFK�GLHVHQ�6WDGO�
VROO�XQVHU�.LUFK�
SODW]�PHKU�EHOHEW�
XQG�ÄJHQXW]W³�ZHU�
GHQ�� 
$OOH�9HUHLQH��)LU�
PHQ��'LUHNWYHU�
PDUNWHU�«��EHU�
KDXSW�DOOH��GLH�HLQH�
.LUFKSODW]DNWLYLWlW�
SODQHQ�VLQG�KHU]�
OLFK�HLQJHODGHQ��
GLHVHQ�6WDGO�JHJHQ�
HLQH�7DJHVJHE�KU� 
YRQ����(XUR�]X�QXW]HQ�–�GHU�3ODW]�VROO�
7UHIISXQNW�VHLQ�XQG�]XP�=XVDPPHQVWHKHQ�
XQG�9HUZHLOHQ�HLQODGHQ� 
,QWHUHVVHQWHQ�PHOGHQ�VLFK�ELWWH�EHLP�7RXULV�

PXVYHUEDQG�(LFKN|JO������-���������RGHU�LQ�
GHU�*HPHLQGH� 
 

1lFKVWH�7HUPLQH�EHLP�
3LOJHUVWDGO� 
�����$SULO 3DOPVRQQ�
WDJ��2VWHUJHElFN�YRQ�
XQVHUHQ�%lXHULQQHQ 
����$SULO 2VWHUVRQQ�
WDJ��2VWHUMDXVH�PLW�GHU�
6WHLU��)UDXHQEHZHJXQJ 
����$SULO (-0RELOLW\�
'D\�GHU�*HPHLQGH� 

 

� 

1XW]H�XQVHUHQ��3LO�
JHUVWDGO�–�EHOHEH� 

XQVHUHQ�.LUFKSODW]��:LU�IUHXHQ�XQV� 

 79�(LFKN|JO�9RUVLW]HQGH�$QGUHD�6FKHHU 



  ������ʹͷ 

 

DP�'RQQHUVWDJ������0DL������ 

 

7UHIISXQNW��������8KU�EHLP�*+�7KLHUMDNO��+DW]HQGRUI� 

5RXWH��:LU�JHKHQ�YRP�*DVWKRI�7KLHUMDNO�HQWODQJ�GHV�9XONDQODQG-:DQGHUZHJHV�

Ä6SLULWXHOOHV�'DFK³�]XU�3IDUUNLUFKH�8QWHUODPP� 

$P�:HJ�PDFKHQ�ZLU�DQ�2UWHQ�GHU�VSLULWXHOOHQ�(LQNHKU�KDOW�� 

$EVFKOXVV�PLW�3LOJHUPHVVH�XQG�/LFKWHUSUR]HVVLRQ� 

]XU�/RXUGHV-0DULHQJURWWH� 

*HK]HLW��FD����K�_�/lQJH��HWZD���NP 

 
:LU�ELWWHQ�XP�HXUH�$QPHOGXQJ�XQG�%HNDQQWJDEH�� 

ZHQQ�LKU�HLQHQ�5�FNWUDQVSRUW�EHQ|WLJW� 
-DXVH�I�U�XQWHUZHJV�PLWQHKPHQ� 

'LH�3LOJHUZDQGHUXQJ�LVW�NRVWHQORV�XQG�ILQGHW�EHL�MHGHU�:LWWHUXQJ�VWDWW� 
 

$XI�HXUH�7HLOQDKPH�IUHXHQ�VLFK�GLH�3LOJHUEHJOHLWHU 
%DUEDUD�)ULHGLQJHU������������������XQG�:HUQHU�*UR������������������ 

:HLWHUH�,QIRV�]XP�:HLWZDQGHUZHJ�63,5,78(//(6�'$&+�DXI�ZZZ�VSXUHQ�DW� 

)�U�DOOH�-XJHQGOLFKH�]ZLVFKHQ����XQG����P|FKWH�GHU�(OWHUQYHUHLQ�GDUDXI�DXI�
PHUNVDP�PDFKHQ��GDVV�LQ�.LUFKEHUJ�HLQH�QHXH�/DQGMXJHQG�*UXSSH�JHJU�QGHW�
ZLUG��(V�ELHWHW�VLFK�GLH�HLQPDOLJH�&KDQFH�YRQ�$QIDQJ�DQ�GDEHL�]X�VHLQ�� 
'LH�/DQGMXJHQG�6WHLHUPDUN�LVW�PLW�UXQG��������0LWJOLHGHUQ�HLQH�GHU�JU|�WHQ�XQG�
DNWLYVWHQ�VWHLULVFKHQ�-XJHQGRUJDQLVDWLRQHQ�� 
:DQQ�"�:R�" 
)U������0DL������� 
*HPHLQGH]HQWUXP�.LUFKEHUJ� 
)�U�ZHLWHUH�,QIRUPDWLRQHQ 
&KULVWLDQ�9HLW��������������� 
0DUWLQD�.OHSHLV�������������� 
 

2EPDQQ�GHV�(OWHUQYHUHLQ�(LFKN|JO� 
:ROIJDQJ�3XQWLJDP�������������� 



  ������ʹ͸ 

 

WĂůŵƐŽŶŶƚĂŐ ��ϵ͘��Ɖƌŝů KƐƚĞƌŐĞďćĐŬ—KƌƚƐďćƵĞƌŝŶŶĞŶ  WŝůŐĞƌƐƚĂĚů 

KƐƚĞƌƐŽŶŶƚĂŐ ϭϲ͘��Ɖƌŝů <ĂīĞĞ�Θ�<ƵĐŚĞŶ—^ƚĞŝƌ͘�&ƌĂƵĞŶďĞͲ
ǁĞŐƵŶŐ��ŝĐŚŬƂŐů 

 WŝůŐĞƌƐƚĂĚů 

&ƌĞŝƚĂŐ Ϯϭ͘��Ɖƌŝů �ƺƌŐĞƌǀĞƌƐĂŵŵůƵŶŐ� ϭϵ�hŚƌ ',�^ĐŚĂůŬ 

^ĂŵƐƚĂŐ ϮϮ͘��Ɖƌŝů �-DŽďŝůŝƚǇ��ĂǇ Ăď�ϵ�hŚƌ <ŝƌĐŚƉůĂƚǌ 

^ĂŵƐƚĂŐ ��ϲ͘�DĂŝ ϭ͘�:ŽƐĞĨ-KďĞŶĚƌĂƵĨ-'ĞĚĞŶŬƚƵƌŶŝĞƌ Ăď�ϳ͘ϯϬ �^s-,ĂůůĞ 

^ŽŶŶƚĂŐ� ��ϳ͘�DĂŝ ,ŽīĞƐƚ  &Ăŵ͘�dĂƉƉĂƵĨ 

^ŽŶŶƚĂŐ� Ϯϭ͘�DĂŝ �ƌƐƚŬŽŵŵƵŶŝŽŶ ϭϬ�hŚƌ tĂůůĨĂŚƌƚƐŬŝƌĐŚĞ 

WĮŶŐƐƚƐĂŵƐƚĂŐ ��ϯ͘�:ƵŶŝ <ůĞŝŶ�DĂƌŝĂǌĞůůĞƌ�DŽƉĞĚ�ZĂůůĞǇ ϭϮ�hŚƌ <ŝƌĐŚƉůĂƚǌ 

WĮŶŐƐƚƐŽŶŶƚĂŐ ��ϰ͘�:ƵŶŝ <ůĞŝŶ�DĂƌŝĂǌĞůůĞƌ�<ŝƌƚĂŐ ϭϬ�hŚƌ �ŝĐŚŬƂŐů 

WĮŶŐƐƚŵŽŶƚĂŐ ��ϱ͘�:ƵŶŝ 'ĞŶƵƐƐƌĂĚů͚Ŷ—�ŶƌĂĚĞůŶ�ĚĞƌ�ZĞŐŝŽŶ ϵ�hŚƌ <ůĞŝŶƌĞŐŝŽŶ 

^ŽŶŶƚĂŐ ϭϭ͘�:ƵŶŝ ϭ͘��ĞǌŝƌŬƐƚƌĞīĞŶ�P<�-�ŝĐŚŬƂŐů Ăď�ϴ�hŚƌ dĂƉƉĂƵĨ͕��ƌď͘ 

&ƌĞŝƚĂŐ Ϯϯ͘�:ƵŶŝ �ďƐĐŚůƵƐƐŬŽŶǌĞƌƚ�DƵƐŝŬƐĐŚƵůĞ ĐĂ͘�ϭϴ͘ϯϬ s^-^ƉŽƌƚƉůĂƚǌ 

^ĂŵƐƚĂŐ Ϯϰ͘�:ƵŶŝ <ŝŶĚĞƌŐĂƌƚĞŶ�^ŽŵŵĞƌĨĞƐƚ ϭϰ�hŚƌ <ŝŶĚĞƌŐĂƌƚĞŶ 

^ŽŶŶƚĂŐ ��Ϯ͘�:Ƶůŝ WĨĂƌƌĨĞƐƚ ϭϬ�hŚƌ tĂůůĨĂŚƌƚƐŬŝƌĐŚĞ 

DŝƩǁŽĐŚ� ��ϱ͘�:Ƶůŝ ^ĐŚƵůĂďƐĐŚůƵƐƐĨĞƐƚ ϭϳ�hŚƌ sŽůŬƐƐĐŚƵůĞ 

bU]WHGLHQVWOLVWH�,,��4XDUWDO����� 7HOHIRQQXPPHUQ 

'DWXP� 'U��/LVW 
'U��*XQJO 

'U��)DNXU 'U��'LQJHV 
'U��6WRFN 

 

��������������� 'U��6LHJO� 'U��)DNXU 'U��6WRFN 'U��*XQJO �����-���� 
���������������� 'U��*XQJO 'U��+DIQHU 'U��3ULODVVQLJ-(UEHQ 'U��.HO] �����-���� 

��������������� 'U��/LVW 'U��:DJHQKRIHU 'U��=HFKQHU 'U��/LVW �����-���� 

��������� 'U��*XQJO� 'U��%H\HU 'U��.DXIPDQQ 'U��6LHJO �����-����� 

��������������� 'U��*XQJO 'U��)LQN 'U��.DXIPDQQ 'U��(UQVW �����-����� 

��������������� 'U��.HO] 'U��6SLW]HU 'U��+DVHQEXUJHU 'U��+DVHQEXUJHU �����-���� 

������� 'U��.HO]O 'U��)DNXU 'U��(UQVW 'U��.DXIPDQQ �����-����� 

��������������� 'U��6LHJO 'U��.RZDWVFK 'U��.DXIPDQQ 'U��0XVJHU �����-����� 

��������������� 'U��/LVW 'U��+DIQHU 'U��3ULODVVQLJ-(UEHQ 'U��6WRFN �����-���� 

���������������� 'U��6LHJO 'U��%H\HU 'U��6WRFN 'U��=HFKQHU �����-���� 

��������������� 'U��*XQJO 'U��)LQN 'U��=HFKQHU 'U��3ULODVVQLJ-(UEHQ�����-�������� 

��������������� 'U��.HO] 'U��)DNXU 'U��+DVHQEXUJHU 'U��%H\HU �����-����� 

���������������� 'U��6LHJO 'U��:DJHQKRIHU 'U��0XVJHU 'U��)LQN �����-���� 

������ 'U��6LHJO 'U��.RZDWVFK 'U��(UQVW 'U��+DIQHU �����-���� 

��������������� 'U��*XQJO 'U��+DIQHU 'U��3ULODVVQLJ-(UEHQ 'U��)DNXU �����-���� 

������� 'U��6LHJO 'U��6SLW]HU 'U��6WRFN 'U��.RZDWVFK� �����-����� 

��������������� 'U��/LVW 'U��:DJHQKRIHU 'U��0XVJHU 'U��6SLW]HU �����-����� 

��������������� 'U��.HO] 'U��)DNXU 'U��(UQVW 'U��:DJHQKRIHU �����-����� 



  ������ʹ͹ 

 

.HYLQ�6FKLPSO�KDW�GHQ�/DQGHVOHKU�
OLQJVEHZHUE�GHU�%RGHQOHJHU�JH�
ZRQQHQ� 

%HLP�%XQGHVOHKUOLQJVZHWWEHZHUE�
I�U�%RGHQOHJHU�KDW�HU�GHQ�DXVJH�
]HLFKQHWHQ����3ODW]�HUUHLFKW�� 

=X�YHUOHJHQ�ZDUHQ�EHL�GLHVHQ�%HZHU�
EHQ�3DUNHWW�XQG�.XQVWVWRIIEHOlJH� 

'LH�5HGDNWLRQ�JUDWXOLHUW�UHFKW�KHU]OLFK�]X�
GLHVHP�WROOHQ�(UIROJ�XQG�Z�QVFKW�ZHLWHUKLQ�
$//(6�*87(� 

/HQD  %XUJVWDOOHU (LFKN|JO���� JHE�������-lQQHU����� 
)ORULDQ  :HEHU (LFKN|JO���� JHE������-lQQHU����� 
2OLYHU�  :HEHU (LFKN|JO���� JHE������-lQQHU����� 
/XFD�-RKDQQ�.DUO 4XLWW (LFKN|JO���� JHE��������)HEHU����� 

ǁǁǁ͘ŐŽƉĞƌĨŽƌŵĂŶĐĞ͘Ăƚ 
 

DĂƌŬƵƐ�,ĂƵƐůĞŝƚŶĞƌ 
�ŝƉů͘�&ŝƚŶĞƐƐƚƌĂŝŶĞƌ 
�Ğƌƚ͘��ƚŚůĞƟŬƚƌĂŝŶĞƌ 
�Ğƌƚ͘�&ƵŶĐƟŽŶĂů�dƌĂŝŶĞƌ 
�Ğƌƚ͘��ǇŶĂŵĂǆ��ŽĂĐŚ 
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