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*RWW�I�KUW���� 
 
/LHEH�)UHXQGH 
� 
$OV�&KULVWHQ�GLHQHQ�XQG� VHKHQ�
ZLU�XQV�JHUQ�DOV�5HWWHU�XQG�%H�
ZDKUHU�� 5HWWHU� GHU� .XOWXU�� GHU�
.LUFKH��GHU�*HVHOOVFKDIW�« 
(OLD�PXVV�HLQ�NUDIWYROOHU�6WUHLWHU�
I�U�*RWW� JHZHVHQ� VHLQ�� (U� VWULWW�
JHJHQ� GLH� 3ULHVWHU� GHV� %DDOV��
XP� GHQ� *RWW� ,VUDHOV� YRU� GHP�
9HUJHVVHQ� ]X� UHWWHQ�� (UVW� VSl�
WHU� OHUQW� HU�� GDVV� HU� QLFKW� GHU�
JURVVH� *RWWHVUHWWHU� VHLQ� PXVV��
VRQGHUQ�GHU�YRQ�*RWW�*HUHWWHWH��
QLFKW� GHU� 6WDUNH�� VRQGHUQ� GHU�
*HVWlUNWH� 
 
6R� DUEHLWHQ� GLH� YLHOHQ� WUHXHQ�
0LWPHQVFKHQ�DOV�*HVWlUNWH� YRU�
2UW� LQ�%XUNLQD�)DVR�XQG�5XDQ�
GD�� /HVHQ� 6LH� PHKU� GD]X� LP�
-DKUHVKHIW� 
 
/DVVW� XQV� DOV� *HVWlUNWH� GXUFK�

GHQ� +HUUQ�
OHEHQ� XQG�
ZR� ZLU� W�FK�
WLJ� HUVFKHL�
QHQ��VLQG�ZLU�
%HVFKHQNWH� 

 
(ULF�+RIIPDQQ� 

3UlVLGHQW�
&OXEV�'DQLHO�

 
YRQ�6DPL�/XF�1RXIp 
 
/LHEH�*|QQHU�XQG�)UHXQGH 
 
=XDOOHUHUVW�ZROOHQ�ZLU� ,KQHQ�� OLHEH�
8QWHUVW�W]HQGH���XQVHUH�'DQNEDU�
NHLW� EH]HXJHQ�� � :LH� .�NHQ� LP�
6FKR�� GHU� 0XWWHUKHQQH�� VR� KDW�
GHU� +HUU� XQV� DOOH� LQ� GLH� 0XOGHQ�
VHLQHU� JXWHQ� XQG� ZRKOWlWLJHQ�
+lQGH�JHOHJW�XQG�XQV�EHZDKUW�LP�
YHUJDQJHQHQ�-DKU� 
 
'LH�$&'-)DPLOLH 
'HU� JHVDPWHQ� $&'-)DPLOLH� JHKW�
HV� VHKU� JXW�� 'LH� 0LWJOLHGHU� GHV�
.RRUGLQDWLRQVWHDPV� VLQG� DOOH� YHU�
KHLUDWHW��GDV�M�QJVWH�3DDU�LVW�2XV�
Vp�6$0,�.RXPD�PLW�HLQHP�HLQMlK�
ULJHQ�.LQG��:LU�GDQNHQ�GHP�+HUUQ�
I�U� GHQ� *HLVW� GHU� (LQLJNHLW� XQG�
GHV�9HUVWlQGQLVVHV�LQQHUKDOE�GLH�
VHV�.RRUGLQDWLRQVWHDPV� 
 
%LV�KHXWH�KDEHQ�ZLU�NHLQH�3DWLHQ�
WHQ�PLW� &29,'-��� UHJLVWULHUW�� ZH�
GHU� DXI� GHU�(EHQH� XQVHUHU�&OXEV�
LQ� GHQ� 3URYLQ]HQ�� QRFK� EHL� GHQ�
6FK�OHUQ� LQ�GHQ�6FKXOHQ��QRFK� LQ�
GHQ�)DPLOLHQ�GHU�DQGHUHQ�0LWJOLH�
GHU�� 'LHV� LVW� HLQH� *QDGH� GHV�
+HUUQ� XQG� ZLU� VLQG� LKP� GDQNEDU�
GDI�U�� 
 
:LH�]XYRU�KDEHQ�ZLU�HLQH�VHKU�JX�
WH� =XVDPPHQDUEHLW� PLW� GHQ� *H�
PHLQGHQ� XQG� 3DVWRUHQ� LQ� GHQ�
3URYLQ]HQ��(LQLJH�YRQ�LKQHQ�ULHIHQ�
XQV�DQ��XP�YRQ�XQV�]X�K|UHQ�XQG�
EHUXKLJWHQ�XQV�PLW�LKUHQ�*HEHWHQ��
� 

*UXVVZRUW %XUNLQD�)DVR��   

� 

 

 
¨ :LU� VLQG� GDQNEDU� I�U� DOOH� HUOHEWH�

%HZDKUXQJ�LP�YHUJDQJHQHQ�-DKU� 
¨ :LU�GDQNHQ�*RWW��GDVV�ZLU�HQGOLFK�

UHFKWOLFKH� %HVLW]HU� XQVHUHV� /DQ�
GHV�LQ�2XDJDGRXJRX�VLQG� 

¨ :LU� EHWHQ�� GDVV�ZLU� DXI� GHP�*H�
OlQGH� HLQHQ� QHXHQ� .LQGHUNOXE�
JU�QGHQ� N|QQHQ� XQG� GDVV� EDOG�
GDV�3URMHNW�HLQHU�6FKXOH�UHDOLVLHUW�
ZHUGHQ�NDQQ� 

¨ :LU� ELWWHQ� XP� *HVXQGKHLW� XQG�
.UDIW� I�U� $OSKRQVH� XQG� $JQqV�
1NXVL��DEHU�DXFK�I�U�DOOH�0LWDUEHL�
WHQGHQ�XQG�)UHLZLOOLJHQ 

¨ :LU�ELWWHQ�XP�GLH�ILQDQ]LHOOHQ�0LW�
WHO�� GLHVH� $UEHLWHQ� ZHLWHUKLQ� WUD�
JHQ�XQG�DXVEDXHQ�]X�N|QQHQ� 

¨ :LU� GDQNHQ� I�U� GLH� �EHUVHW]WHQ�
6FKXOXQJVKHIWH��0|JHQ�VLH�YLHOHQ�
HLQH�NRQNUHWH�+LOIH�VHLQ� 

 
%LWWH��EHUZHLVHQ�6LH�,KUH�%HLWUlJH�
P|JOLFKVW�SHU�%DQN�DXI�GDV�.RQWR�YRQ 
 

 µ¶&/8%6�'$1,(/´ 
 .LQGHUKLOIVZHUN�LQ�2XDJDGRXJRX 
 =�UFKHU�.DQWRQDOEDQN 
 �����=�ULFK 
 

��.WR�1U��������-�������� 
��3&�����–�����–�� 
��,EDQ��&+������������������������ 
 
*DEHQ� ZHUGHQ� ]X� ���� �� LQV� $XVODQG�
�EHUZLHVHQ��%LV�DXI�GLH�%DQNVSHVHQ�ZHU�
GHQ�NHLQH�DGPLQ��.RVWHQ�DEJH]RJHQ� 
 
 

$OOH�%HLWUlJH�N|QQHQ�XQWHU�JHPHLQQ�W]LJH�
=XZHQGXQJHQ� EHL� GHQ� 6WHXHUQ� LQ� $E]XJ�
JHEUDFKW� ZHUGHQ�� (LQH� %HVWlWLJXQJ� GHU�
6SHQGHQ� ZLUG� ,KQHQ� MHZHLOV� DP� $QIDQJ�
GHV�QHXHQ�-DKUHV�DXWRPDWLVFK�]XJHVWHOOW� 
 

ŹŹŹŹŹŹŹŹŹŹŹŹŹŹŹŹŹŹŹŹŹŹŹŹŹŹŹŹŹ 

$QWZRUWWDORQ�-�µ&/8%6�'$1,(/¶ 
 

2��,FK�LQWHUHVVLHUH�PLFK�I�U�GLH�$UEHLW�LQ�%XUNLQD�)DVR�XQG 
�����Z�QVFKH�IRUWDQ�GHQ�,QIRUPDWLRQVEULHI� 
2��,FK�XQWHUVW�W]H�GLH�$UEHLW�UHJHOPlVVLJ�PLW�)U��BBBBBBBBBBBBBB 
�����SUR�0RQDW�2��SUR�-DKU�2 
2��,FK�XQWHUVW�W]H�VSH]LHOO�IROJHQGHV�3URMHNW��BBBBBBBBBBBBBBBBB 
2��,FK�Z�QVFKH�ZHLWHUH�3URVSHNWH��XP�LQ�PHLQHP�%HNDQQWHQ- 
�����NUHLV�:HUEXQJ�]X�PDFKHQ� 
2��,FK�Z�UGH�JHUQH�LUJHQGZLH�DNWLY�PLWKHOIHQ� 
2��,FK�Z�QVFKH�NHLQH�=XVHQGXQJHQ�PHKU� 
 
1DPH��9RUQDPH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
$GUHVVH����������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
  ������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
7HO�  ������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
0DLO��  ���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

'DQN�XQG�%LWWH 6SHQGHQ 

�� 



 
· 9HUN�QGLJXQJ� GHV� (YDQJHOLXPV�

YRQ� -HVXV� &KULVWXV� DOOHQ� .LQGHUQ�
RKQH�VR]LDOH��HWKQLVFKH�RGHU�UHOLJL�
|VH�6FKUDQNHQ� 

����-�8QWHUULFKW�LQ�6FKXOHQ 
����-�$XIEDX�YRQ�.LQGHUFOXEV�LQ� 
������=XVDPPHQDUEHLW�PLW�|UWOLFKHQ 
������*HPHLQGHQ 
����-�'XUFKI�KUXQJ�YRQ�)UHL]HLWHQ 
 
· :HLWHUJDEH� GHU� 9LVLRQ� DQ�IlKLJH�

3HUVRQHQ�XQG�.LUFKJHPHLQGHQ� 
����-�*HPHLQGHEHVXFKH 
����-�6FKXOXQJVNXUVH 
����-�0RWLYDWLRQVVHPLQDUH 
 
· 3UlYHQWLRQ�LQ�GHQ�%HUHLFKHQ�+\JL�

HQH�� 'URJHQ�� $,'6�� $ONRKRO� XQG�
7DEDN� 

����-� ZLFKWLJHU� 7HLO� LQ� DOOHQ� 9HUN�Q-
 GLJXQJVP|JOLFKNHLWHQ�LQ�=X- 
 VDPPHQDUEHLW� PLW� |UWOLFKHQ� )DFK-
 SHUVRQHQ 
 

��� 

 
:LU� DUEHLWHQ� �EHUJHPHLQGOLFK��
PLW� DOOHQ� 3HUVRQHQ�� .LUFKHQ� RGHU�
IUHLHQ� :HUNHQ�� GLH� PLW� XQV� GLHVH�
9LVLRQ�I�U�GLH�.LQGHU�WHLOHQ��� 

��������������������������������������������������������� 

'LH�=XVDPPHQDUEHLW�PLW� � 6R]LDO�
ZHUNHQ�� GLH� HLQHQ� DXIEDXHQGHQ�
%HLWUDJ� I�U� GLH� .LQGHU� OHLVWHQ�� LVW�
XQV�VHKU�ZLFKWLJ� 
 

:LU� YHU]LFKWHQ� DXI� ]ZDU� IlKLJH�
DEHU� WHXUH� 3HUVRQHQ� DXV� GHP�
$XVODQG� XQG� VFKXOHQ� 3HUVRQHQ�
GHV� /DQGHV�� GLH� GLH� 9HUDQWZRU�
WXQJ�I�U�GDV�:HUN��EHUQHKPHQ� 

 
2EZRKO� GLH� $UPXW� LP� /DQG� VHKU�
JURVV� LVW�� VLQG� ZLU� EHVWUHEW�� GLH�
6HOEVWlQGLJNHLW� JURVV� ]X� VFKUHL�
EHQ��'LH�$EKlQJLJNHLW� GHU� ILQDQ]L�
HOOHQ� 0LWWHO� DXV� GHP� $XVODQG� VROO�
UHGX]LHUW�XQG� LP�/DQG�VHOEHU�QDFK�
(LQQDKPHTXHOOHQJ�HVXFKW�ZHUGHQ� 
 

:LU� VWUHEHQ� NHLQHQ� ILQDQ]LHOOHQ�
3URILW� DQ�� VRQGHUQ� YHUIROJHQ� UHLQ�
LGHHOOH�XQG�PLWPHQVFKOLFKH�=LHOH� 
 

:LU�YHUSIOLFKWHQ�XQV�]X�HLQHU�RIIH�
QHQ� 3ROLWLN� XQVHUHQ�6SHQGHUQ�JH�
JHQ�EHU� XQG� ODVVHQ� GDV�:HUN� UH�
JHOPlVVLJ� GXUFK� HLQH� QHXWUDOH� ,Q�
VWDQ]�SU�IHQ� 

$UEHLWVJUXQGVlW]H 9HUHLQV]LHOH 

9RUVWDQG 

 
¨ (ULF�+RIIPDQQ��3UlVLGHQW 
 �)RWR�VLHKH�(LQJDQJVZRUW� 

¨ +HLQ]�.HUQZHLQ��9L]HSUlVLGHQW 
¨ (OLVDEHWK�(KUHQVEHUJHU��.DV�

VLHUHULQ�XQG�$GPLQLVWUDWLRQ 

�� 

'DV�$XINRPPHQ�YRQ�&29,'-��� 
2IIL]LHOO� ZXUGH� GDV� 9LUXV� DP� ���
0lU]�EHL�HLQHP�3DVWRUHQHKHSDDU�
HQWGHFNW�� GDV� YRP� )DVWHQ� XQG�
%HWHQ� LQ� GHU�*HPHLQGH� GHU� RIIH�
QHQ�7�U� LQ�0XOKRXVH�]XU�FNNHKU�
WH�� $P� ���� 0lU]� EHVFKORVV� GLH�
5HJLHUXQJ� GLH� 6FKOLH�XQJ� YRQ�
6FKXOHQ��8QLYHUVLWlWHQ�XQG�|IIHQW�
OLFKHQ�(LQULFKWXQJHQ�ZLH�.LUFKHQ��
.DWKHGUDOHQ� XQG� 0RVFKHHQ��
1DFK� GHQ� 6FKOLH�XQJHQ� I�KUWH�
GLH� 5HJLHUXQJ� HLQH� $XVJDQJV�
VSHUUH�HLQ��GLH�XP����8KU�EHJDQQ�
XQG�XP���8KU�PRUJHQV�HQGHWH� 
� 
$NWLYLWlWHQ�LP����� 
9RP� ���� 0lU]� ELV� ]XP� ���� -XQL�
OLHI� QLFKWV� PHKU�� (UVW� GDQDFK� HU�
OHEWH� GDV� /DQG� HLQHQ� 5�FNJDQJ�
GHV� +|KHSXQNWV� GHU� 3DQGHPLH��
VR�GDVV�GLH�5HJLHUXQJ�HLQLJH�(LQ�
VFKUlQNXQJHQ�ORFNHUWH�XQG�DQGH�
UH� VRJDU� DXIKRE�� .LUFKHQ�� .DSHO�
OHQ�XQG�0RVFKHHQ�ZXUGHQ�LQ�GLH�
VHP� =XVDPPHQKDQJ� ZLHGHU� JH�
|IIQHW�� $XFK� GDV� 9HUERW�� GLH�
+DXSWVWDGW� ]X� YHUODVVHQ�� ZR� GHU�
JU|�WH�$QVWHFNXQJVKHUG�EHVWDQG��
ZXUGH�DXIJHKREHQ��'LHV�KDW�DXFK�
GLH� :LHGHUDXIQDKPH� HLQLJHU� XQ�

VHUHU�$NWLYLWlWHQ� HUP|JOLFKW��ZLH� ]��
%�� 7UHIIHQ� YRQ� 9RUVWDQGVPLWJOLH�
GHUQ�� GLH� -DKUHVDEVFKOXVVIHLHUQ� LQ�
GHQ�6FKXOHQ�XQG�GLH�5HLVHQ�LQ�GLH�
3URYLQ]HQ�� :LU� EHVXFKWHQ� GLH�
6FK�OHU�� GLH� LQ� 3U�IXQJHQ� ZDUHQ��
XP�VLH� ]X�HUPXWLJHQ��VLFK�DXI� GHQ�
+HUUQ� ]X� YHUODVVHQ�� )�U� GLH� $E�
VFKOXVVIHLHUQ�JLQJHQ�ZLU�DP�����-X�
OL�LQ�GLH�.ODVVHQ��:LU�EHWHWHQ�I�U�VLH�
XQG� VFKHQNWHQ� %LEHOQ� GHQ� HUVWHQ�
I�QI�LQ�MHGHU�.ODVVH� 
 
=X� HLQHU� 6FKXOXQJ� ZDUHQ� ZLU� YRP�
���� ELV� ���� -XQL� LQ� 3HUNRXDQ�� :LU�
ZDUHQ�PLW�HWZDV��EHU�����.LQGHUQ�
XQG� PLW� YLHOHQ� VHKU� HQJDJLHUWHQ�
6RQQWDJVFKXOOHKUHU,QQHQ�DP�:HUN��
(V� ZDU� HUIUHXOLFK� ]X� HUOHEHQ�� ZLH��
GLHVH� 0LWDUEHLWHQGH� JDQ]� QDFK�
GHP�9RUELOG� LKUHV�3DVWRUV�XQG�VHL�
QHU�)UDX�XQWHUZHJV�VLQG�� 
 
(LQHQ�ZHLWHUHQ�%HVXFK� LQ�GHU�3UR�
YLQ]� NRQQWHQ� ZLU� DP� ���� XQG� ����
'H]HPEHU� LQ� 6,/*2� �� GXUFKI�K�
UHQ��� +LHU� VWHOOWHQ� ZLU� HLQHQ�:HLK�
QDFKWVEDXP�DXI��:LU�HUOHEWHQ�HLQH�
WLHIH� *HPHLQVFKDIW� PLW� GHQ� .LQ�
GHUQ�� GHQ� 0LWDUEHLWHQGHQ� XQG� GHU�
*HPHLQGH��$XFK�GRUW�NDPHQ�PHKU�
DOV�����.LQGHUQ�]X�XQVHUHQ�/HNWLR�
QHQ� 
 
$Q� XQVHUHP� -XQL-)DVWHQ� EHWHWHQ�
ZLU�KDXSWVlFKOLFK�I�U�GDV�(QGH�YRQ�
&29,'-���� GLH� 3U�IXQJHQ� LP� -XOL��
XQG� JHJHQ� GHQ� 7HUURULVPXV�� :LU�
GDQNWHQ�DXFK�GHP�+HUUQ�I�U�VHLQHQ�
6FKXW]� ZlKUHQG� GLHVHU� *HVXQG�
KHLWVNULVH� 

 -DKUHVEHULFKW������ 

� 

'DV�7HDP�YRQ�2XDJDGRXJRX�JHOHLWHW�YRQ�
$QQH�XQG�/XF�1RXIp 



%XUNLQD�)DVR��'DV�/DQG���������������������� 

 
,QWHUYLHZ�PLW�
6\OYDLQ� .RQ�
NRER� 
 

Ä(V� LVW� HLQ� JURVVHV� 9RUUHFKW� DOV�
)UHLZLOOLJHU� LQ� GLHVHU� � QREOHQ� $XI�
JDEH�VWHKHQ�]X�G�UIHQ��,FK�KHOIH�LQ�
HLQHU�GHU�6FKXOHQ�PLW��GHQ�.LQGHUQ�
GDV�(YDQJHOLXP�]X�EULQJHQ� 
 
,Q� GLHVHU� LQWHUHVVDQWHQ� $XIJDEH�
HUOHEHQ� ZLU� VRZRKO� 6FKZLHULJNHL�
WHQ�DOV�DXFK�)UHXGHQ�� 
 
(LQH� GHU� 6FKZLHULJNHLWHQ� LVW� GLH�
JURVVH�$Q]DKO�0XVOLPH� LQ�2XDJD�
GRXJRX�� GLH� VLFK� YRP� FKULVWOLFKHQ�
*ODXEHQ� NODU� DEJUHQ]HQ�� *DQ]� LQ�
GHU� 1lKH� HLQHU� FKULVWOLFKHQ� 6FKX�
OH��GLH�RIIHQ�I�U�.LQGHU�DOOHU�5HOLJL�
RQHQ�LVW���KDEHQ�VLH�HLQH�UHLQ�PXV�
OLPLVFKH� 6FKXOH� JHJU�QGHW� XQG�
NRSLHUHQ�GLH�$UW� XQG�:HLVH�XQVH�
UHV� 8QWHUULFKWHV�� GDPLW� MD� NHLQH�
PXVOLPLVFKHQ� .LQGHU� EHL� XQV� PLW�
PDFKHQ��'DV� LVW�VHKU�VFKDGH��YRU�
DOOHP� I�U� GLHMHQLJHQ� .LQGHU�� GLH�
JHUQH�EHL�XQV�PLWPDFKWHQ� 
 
$XI�GHU�DQGHUHQ�6HLWH�HUOHEHQ�ZLU�
YLHO� )UHXGH�� ZHQQ� ZLU� VHKHQ�� ZLH�
.LQGHU� PLW� LKUHP� *ODXEHQ� OHEHQ�
XQG� SRVLWLYH� (QWZLFNOXQJVVFKULWWH�
PDFKHQ��=XGHP�KDEHQ�XQV�HLQLJH�
LQ� LKUH� +HU]HQ� JHVFKORVVHQ� XQG�
JHEHQ� XQV� VRJDU� hEHUQDPHQ�� (L�
QLJH� QHQQHQ�PLFK� ]�%�� Ä3DSD�$E�
UDKDP³�RGHU�Ä-HVXV�LVW�WUHX³�³ 
 

� 

:LU� VLQG� VHKU� GDQNEDU� I�U� GHQ�
(UODVV�GHV�]XVWlQGLJHQ�0LQLVWHUL�
XPV��GHU�XQV�RIIL]LHOO�XQVHU�/DQG�
]XVSULFKW�� $OOH� 6WHXHUQ� LP� =X�
VDPPHQKDQJ� PLW� GHU� $XVKlQGL�
JXQJ�GHU�=XWHLOXQJVXUNXQGH�ZXU�
GHQ� EH]DKOW�� $QIDQJ� )HEUXDU�
NRQQWH� GDV� ODQJHUVHKQWH� 'RNX�
PHQW� HQGOLFK� HQWJHJHQJHQRP�
PHQ�ZHUGHQ�� 

 
 
 
 
 
 
 
 

/RNDOHV�:DSSHQ�GHV�4XDUWLHUV 

 

 
 
 
 
 
 
 
 

%XGJHW����� 

%XUNLQD�)DVR $XIZDQG *HVDPW 

/RKQ�*HQHUDOVHNUHWlU�/��1RXIH �µ���  

/RKQ�6HNUHWlULQ�$��1RXIp �µ���  

7HOHIRQ��6WURP ���  

7UDQVSRUWNRVWHQ��5HLVHQ �µ���  
%pQpYROHV �µ���  

:HLKQDFKWVIHVW� ���  

%HEDXXQJ�/DQG �µ���  

%�URPDWHULDO���,QWHUQHW ���  

5HFKQXQJVSU�IXQJ ��� ��µ��� 

   

5XDQGD   

/RKQ�$��1NXVL ��µ���  

+DXVPLHWH �µ���  

*HVXQGKHLWVNRVWHQ �µ���  

   

6FKZHL]   

%DQNVSHVHQ ��� ��� 

   

   

7RWDO�6SHQGHQ�DXV�GHU�6FKZHL] ��µ��� 

   

6FKXOXQJVNXUV��hEHUVHW]XQJ�/HNWLRQVKHIWH� �µ��� ��µ��� 

� 



5HFKQXQJ����� 

� 

%XUNLQD�)DVR $XIZDQG (UWUDJ $XIZDQG (UWUDJ 

/RKQ�*HQHUDOVHNUHWlU�/��1RXIp �µ���  �µ���  

/RKQ�6HNUHWlULQ�$��1RXIp �µ���  �µ���  

7HOHIRQ��6WURP ���  ���  

7UDQVSRUWNRVWHQ��5HLVHQ �µ���  �µ���  

%pQpYROHV �µ���  �µ���  

:HLKQDFKWVIHVW ���  ���  

%HZLOOLJXQJHQ�I�U�/DQGQXW]XQJ �µ���  �µ���  

%�URPDWHULDO��,QWHUQHW ���  �µ���  

5HFKQXQJVSU�IXQJ ���  ���  

 ���µ����  ���µ����  

5XDQGD     

/RKQ�$��1NXVL ��µ���  ��µ���  

+DXVPLHWH �µ���  �µ���  

*HVXQGKHLWVNRVWHQ �µ���  �µ���  

*HVFKHQN �  ���  

 ���µ����  ���µ����  

6FKZHL]     

%DQNVSHVHQ���8PUHFKQXQJ ���  ���  

*DEHQ�DXV�GHU�6FKZHL]  ��µ���  ��µ��� 

 ��µ��� ��µ��� ��µ��� ��µ��� 

hEHUVFKXVV   ���  

7RWDO ��µ��� ��µ��� ��µ��� ��µ��� 

9HUP|JHQ�SHU �������� �µ��� �������� �µ��� 

6FKXOXQJVNXUV��hEHUVHW]XQJ� �µ���  �µ���  

     

������%XGJHW����������������������5HFKQXQJ  
 

%XUNLQD�)DVR��'DV�/DQG�� 

 
1HXHU�9HUHLQ�I�U�/DQG�XQG�6FKXOH 
,P������ZROOHQ�ZLU�HLQHQ�9HUHLQ�I�U�XQVHU�6DDEWLQJD-)HOG�JU�QGHQ��GD�
ZLU� MHW]W� GLH�HQWVSUHFKHQGHQ�3DSLHUH�KDEHQ��(V�JLEW� VR� YLHOH�.LQGHU��
GLH� LQ�GHU�QDKHQ�8PJHEXQJ�ZRKQHQ��GDVV�ZLU�XQEHGLQJW�HLQHQ�&OXE�
JU�QGHQ�ZROOHQ��6WDUWVFKXVV�VROO�0LWWH�)HEUXDU������VHLQ� 

 
=XGHP�SODQHQ�ZLU�GHQ�8P]XJ�GHU�)DPLOLH�1RXIp�DXI�GDV�)HOG��6LH�VRO�
OHQ�KLHU�ZRKQHQ�XQG�OHEHQ��+LHUI�U�EHWHQ�XQG�VSDUHQ�ZLU�I�U�GHQ�%DX�
HLQHU�:RKQXQJ��:LU�JODXEHQ��GDVV�ZLU�VHOEVW�DXI�GHP�/DQG�VHLQ�P�V�
VHQ��GDPLW�GLH�'LQJH�JXW� ODXIHQ�XQG�ZLU�YLHOH�QHXH�.RQWDNWH�NQ�SIHQ�
N|QQHQ��$X�HUGHP�KDEHQ�ZLU�KLHU�GLH�HLQPDOLJH�0|JOLFKNHLW��9LHK�]X�
]�FKWHQ�� 
 
6FKRQ� EDOG� ZROOHQ� ZLU� GLH� $NWH� EHLP�0LQLVWHULXP� ]XU� *HQHKPLJXQJ�
GHU�(UULFKWXQJ�GHU�$-6FKXOH�HLQUHLFKHQ��:LU��0LWJOLHGHU�GHV�.RRUGLQDWL�
RQVE�URV�� ZDUHQ� LQ� GHU� /DJH�� GLH� YRP� 0LQLVWHULXP� JHIRUGHUWHQ�
��������]XU�9HUI�JXQJ�]X�VWHOOHQ��XP�GLH�8QWHUODJHQ�]X�HUKDOWHQ��6R�
EDOG� ZLU� DOOH� Q|WLJHQ� 'RNXPHQWH� EHLVDPPHQ� KDEHQ�� ZHUGHQ� ZLU� GLH�
3DSLHUH�LP�)HEUXDU������HLQUHLFKHQ�� 

� 

'DV�EHVDJWH�/DQG�LVW�HWZDV�JU|VVHU�DOV���)XVVEDOOIHOGHU� 
'HU�6WDUWVFKXVV�I�U�GHQ�.LQGHUFOXE�DXI�GHP�HLJHQHQ�/DQG�LVW�QXQ�VFKRQ�HUIROJW��'LHVHV�%LOG�]HXJW�
YRQ�GHU�HUVWHQ�9HUVDPPOXQJ��GLH�GD�DEJHKDOWHQ�ZXUGH�PLW�/LHGHUQ��6SLHOHQ�XQG�HLQHU�ELEOLVFKHQ�
*HVFKLFKWH� 
,Q�UHJHOPlVVLJHQ�$EVWlQGHQ��VROOHQ�QXQ�GD�7UHIIHQ�GXUFKJHI�KUW�ZHUGHQ� 



� 

YRQ�$OSKRQVH�1NXVL 
 
/LHEH�)UHXQGH 
 
:LU�VHQGHQ� ,KQHQ�
EU�GHUOLFKH�*U��H�
LQ� &KULVWXV� XQG�
XQVHUH� 'DQNEDU�
NHLW� I�U� ,KUH� VR�
ZHUWYROOH�8QWHUVW�W]XQJ� 
 
'LHVHU� 7lWLJNHLWVEHULFKW� ����� LVW�
ZLH�GDV�-DKU�VHOEVW�EHVRQGHUV� 
+LHU� LQ� 5XDQGD� ZDU� GLHVHV� -DKU��
ZDV�XQV�EHWULIIW��GXUFK�GUHL�3HULR�
GHQ�JHNHQQ]HLFKQHW� 
9RP����-DQXDU�ELV� ]XP�����0lU]�
EHIDQGHQ� ZLU� XQV� PLWWHQ� LQ� GHQ�
�EOLFKHQ�*HPHLQGHDNWLYLWlWHQ� 
9RP� ���� 0lU]� ELV� ]XP� ���� 6HS�
WHPEHU�ZDUHQ�ZLU�LQ�WRWDOHU�,VRODWL�
RQ�XQG�NRQQWHQ�IDVW�QLFKWV�WXQ� 
9RP� ���� 6HSWHPEHU� ELV� ���� 'H�
]HPEHU�ZXUGHQ�GLH��EOLFKHQ�$NWL�
YLWlWHQ� GHU� .LUFKH� ZLHGHU� DXIJH�
QRPPHQ�� 
8QG�VHLW�-DQXDU������VLQG�ZLU�WHLO�
ZHLVH�ZLHGHU�HLQJHVSHUUW� 
 
$NWLYLWlWHQ�LP�-DKU����� 
,QIROJH�GLHVHU�6LWXDWLRQ�ZXUGH�XQ�
VHU� 3URJUDPP� JHVW|UW� XQG� ZLU�
PXVVWHQ�XQV�DQSDVVHQ��+LHU�VLQG�
HLQLJH�GHU�$NWLYLWlWHQ��GLH�VWDWWJH�
IXQGHQ�KDEHQ� 
 
���6RQQWDJVVFKXOH�� 
,Q� GHQ� HUVWHQ� GUHL� 0RQDWHQ� GHV�
-DKUHV�NRQQWHQ�ZLU�XQVHUHP�3UR�
JUDPP� IROJHQ�� � 1HEHQ� GHU�2UJD�

5XDQGD��%HULFKW����� %XUNLQD�)DVR��$XVEOLFN 

:HLWHUHU�6FKXOXQJVNXUV 
:HQQ�VLFK�GLH�%DSWLVWHQ�ZLHGHU�
EHL�XQV�PHOGHQ��ZHUGHQ�ZLU�GLH�
$XVELOGXQJ� LKUHU� 6RQQWDJVFKXO�
PLWDUEHLWHQGHQ� ZLHGHU� DXIQHK�
PHQ� 
 
1HXHV�+DQGEXFK 
$XI� GHU� (EHQH� GHV� .RRUGLQDWL�
RQVE�URV� ZROOHQ� ZLU� HLQ� +DQG�
EXFK� PLW� DOOHQ� 0RGXOHQ� HUVWHO�
OHQ��GLH�ZLU�I�U�GLH�6FKXOXQJ�YRQ�
/HLWHUQ� EHQ|WLJHQ�� 6FKRQ� EHL�
GHU� QlFKVWHQ� 6LW]XQJ� ZHUGHQ�
ZLU�HLQ�7HDP�]XVDPPHQVWHOOHQ��
GDV�GLHV�LQ�$QJULII�QLPPW� 
 
.HLQ�/DJHU�I�U�.LQGHU 
,P� 0RPHQW� JLEW� HV� KLHU� HLQHQ�
OHLFKWHQ�$QVWLHJ�GHV�&29,'-����
GHU�DEHU�QLFKW�VHKU�HUQVW�LVW��'LH�
5HJLHUXQJ� YHUODQJW� QXU�GLH�(LQ�
KDOWXQJ�GHU�6FKXW]PD�QDKPHQ��
$EHU�LFK�GHQNH��HV�LVW�NOXJ��GLH�
VHV� -DKU� NHLQ� &DPS� ]X� RUJDQL�
VLHUHQ�� 

'DV�7HDP�GHU�*HPHLQGH�LQ�6,/*2����
EHLP�%HVXFK�LP�'H]HPEHU����� 

5XDQGD��%HULFKW����� 

 
 
QLVDWLRQ� GHU� 6RQQWDJVVFKXOH� KD�
EHQ� ZLU� ]ZHL� 6FKXOXQJHQ� I�U� GLH�
%HWUHXHU� GXUFKJHI�KUW�� $XFK�
NRQQWH� LFK� ]ZHL� =ZHLJJHPHLQGHQ�
XQVHUHU� +DXSWJHPHLQGH� EHVX�
FKHQ� 
 
���+DXVNUHLVH 
$XFK� GLH� +DXVNUHLVH� IDQGHQ� ELV�
0LWWH� 0lU]� MHGHQ� 'LHQVWDJ� VWDWW��
:LU� VWXGLHUWHQ� IROJHQGH� %�FKHU��
GHQ�3KLOLSSHUEUHLI�����XQG����7KHV�
VDORQLFKHUEULHI� XQG�GHQ���� XQG����
3HWUXVEULHI� 
:lKUHQG� GHU� =HLW� GHU� ,VRODWLRQ�
RUJDQLVLHUWHQ� ZLU� HLQH� YLUWXHOOH�
6FKXOXQJ�I�U�GLH�0LWDUEHLWHQGHQ�� 
 
���/HNWLRQHQ�I�U�.LQGHU 
:LU� KDEHQ� DXFK� .LQGHUELEHOVWX�
GLHQ� DQ� (OWHUQ� JHVFKLFNW�� GLH� =X�
JDQJ�]X�:KDWV$SS�XQG�606�KD�
EHQ�� GDPLW� GLH� (OWHUQ� LKUH� .LQGHU�
JHLVWOLFK�EHJOHLWHQ�N|QQHQ� 
 
���*HEHWVWUHIIHQ 
$XFK� GD� PXVVWHQ� ZLU� QHXH� )RU�
PHQ� VXFKHQ��:LU� KDEHQ� *HEHWV�
WUHIIHQ�DOV�7HOHIRQNRQIHUHQ]HQ�PLW�
:KDWV$SS-� � XQG� 606-$QOHL-
WXQJHQ�DEJHKDOWHQ�� 
 
���hEHUVHW]XQJ� 
:LH�JHSODQW��KDEHQ��ZLU�GLH�+DQG�
E�FKHU� GHU� YRQ� XQV� YHUZHQGHWHQ�
%LEHOOHNWLRQHQ�� GLH� DXI� )UDQ]|�
VLVFK� ZDUHQ�� LQ� GLH� /DQGHVVSUD�
FKH� �EHUVHW]HQ� ODVVHQ�� 6R� N|Q�
QHQ� VLH� XQVHUH� 6RQQWDJVFKXOOHK�
UHU,QQHQ�OHVHQ�� 

:LU� KDWWHQ� GDUDQ� JHGDFKW� DOOH� ��
%�FKHU� �EHUVHW]HQ� ]X� ODVVHQ��
$P�(QGH� UHLFKWH� DEHU� GDV�*HOG�
QXU� I�U� GLH� hEHUVHW]XQJ� YRQ� ��
+DQGE�FKHUQ��'DV��WH�KRIIHQ�ZLU�
LP������IHUWLJ�VWHOOHQ�]X�ODVVHQ� 
 
'LHV� YHUPLWWHOW� ,KQHQ� HLQHQ� (LQ�
GUXFN� GDYRQ�� ZDV� ZLU� XQWHU�
VFKZLHULJHQ� %HGLQJXQJHQ� HUUHL�
FKHQ�NRQQWHQ��DEHU�ZLU�JODXEHQ��
GDVV�HV�GHQQRFK�HLQHQ�SRVLWLYHQ�
(LQIOXVV�DXI�GDV�/HEHQ�GHU�0LWDU�
EHLWHQGHQ��GHU�6FK�OHU�XQG� LKUHU�
(OWHUQ�KDWWH� 
 
'DQNH�I�U�,KUH�*HEHWH�XQG�I�U�DOO�
GLH�2SIHU��GLH�6LH�EULQJHQ��GDPLW�
ZLU� XQWHU� JXWHQ� %HGLQJXQJHQ�
OHEHQ� XQG� GLHVH� $UEHLW� PDFKHQ�
N|QQHQ��6HLHQ�VLH�JHVHJQHW�XQG�
P|JH�GHU�+HUU�VLH�EHK�WHQ� 
 

� 


