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6HLWH�� 

 
 
/LHEH�*|ULDFKHU�LQQHQ�� 
 
1DFK����-DKUHQ�KDW�XQV�GHU� 
.DVHUJUDEHQ�ZLHGHU��EHUUDVFKW��1DFK�
VWDUNHP�6FKDXHU�ZXUGHQ�FD����������
Pñ�*HU|OO�JHO|VW�XQG�LQNOXVLYH�GHP�
GDUXQWHU�OLHJHQGHQ�:DOG�DXI�GLH� 
+RKHWUDWWH�JHVFKZHPPW��'LH�)DKU�
EDKQ�ZXUGH�DXI�HLQHU�%UHLWH�YRQ�FD��
����P�NRPSOHWW�]XJHVFK�WWHW��:HLWHUH�

0XUHQDEJlQJH�ZDUHQ�DE�GHP�$OPJDWWHU�]X�YHU]HLFKQHQ��
*RWW�VHL�'DQN�ZDU�]X�GLHVHU�=HLW�QLHPDQG�DXI�GHP�:HJ� 
XQWHUZHJV� 
'LH�7DOVSHUUH�ZXUGH�QRFK�DP�VHOEHQ�$EHQG�JHUlXPW�
XQG�GHU�:LQNOZHJ�VRIRUW�JHVSHUUW����$XWRV�ZDUHQ�DP�
8PNHKUSODW]�E]Z��LP�+�WWHQGRUI��HLQJHVFKORVVHQ� 
1DFK�HLQHU�%HIOLHJXQJ�DP�'RQQHUVWDJ�NRQQWH�(QWZDU�
QXQJ�JHJHEHQ�ZHUGHQ��(V�VLQG�NHLQH�)ROJHHUHLJQLVVH�]X�
HUZDUWHQ� 
 
'DQNH�DQ�$PWVOHLWHU�-RVHI�6FKUHLOHFKQHU�XQG�2).� 
'RPLQLN�.|�OHU�I�U�GDV�VFKQHOOH�+DQGHOQ�XQG� 
2UJDQLVLHUHQ��'XUFK�GLH�JXWH�=XVDPPHQDUEHLW�PLW�GHP�
.DWDVWURSKHQUHIHUHQWHQ��GHU�:/9�XQG�GHQ�*�WHUZHJHQ�
NRQQWH�GHU�:HJ�SURYLVRULVFK�DP�6DPVWDJ�ZLHGHU� 
IUHLJHJHEHQ�ZHUGHQ� 
+RIIHQ�ZLU��GDVV�GLHVH�:HWWHUHUHLJQLVVH�$XVQDKPHQ� 
EOHLEHQ��� 

$EHU�HV�JDE�DXFK�SRVLWLYH�1DFKULFKWHQ�LQ�GHQ�OHW]WHQ�
0RQDWHQ�� 
8QVHUH�%HZHUEVJUXSSH�GHU�)HXHUZHKU�KDW�VHKU�HUIROJ�
UHLFK�LQ�8QWHUQEHUJ��LQ�6�GWLURO�XQG�EHLP�/DQGHVEHZHUE�
LQ�2EHUDOP�WHLOJHQRPPHQ��'LH�MXQJHQ�)HXHUZHKUPlQ�
QHU�KDEHQ�GLH�/HLVWXQJVDE]HLFKHQ�VHKU�JXW�JHPHLVWHUW�
XQG�NRQQWHQ�LQ�8QWHUQEHUJ�LQ�%URQ]H�VRJDU�GHQ����3ODW]�
EHOHJHQ��+HU]OLFKH�*UDWXODWLRQ� 
9LHOHQ�'DQN�DXFK�DQ�GLH�MXQJHQ�)HXHUZHKUOHXWH�XQG�
/DQGMXJHQGPLWJOLHGHU��GLH�XQV�GLH�.LUFKHQIHQVWHU� 
JHSXW]W�KDEHQ� 
'LH�6RPPHUGLFVR�GHU�/DQGMXJHQG�ZDU�HLQ�YROOHU�(UIROJ��
HLQH�VFK|QH�9HUDQVWDOWXQJ�PLW�YLHO�$XIZDQG��GLH�DEHU�
QDFK�VR�HLQHU�ODQJHQ�=HLW�DOOHQ�ZLHGHU�JXW�JHWDQ�KDW� 
$XFK��XQVHU�MXQJHQ�0XVLNHU�KDEHQ�GLH�OHW]WHQ�-DKUH� 
JHQXW]W�XQG�/HLVWXQJVDE]HLFKHQ�JHPDFKW�XQG�LKU� 
.|QQHQ�EHLP�.RQ]HUW�SUHLVJHJHEHQ�� 
:LU�N|QQHQ�ZLUNOLFK�6WRO]�VHLQ�DXI�XQVHUH�-XQJHQ�LP�
2UW��VLH�EULQJHQ�VLFK��EHUDOO�HLQ� 
9LHO�)UHXGH�PDFKW�XQV�DXFK�XQVHUH�NOHLQH�)X�EDOO-
WUXSSH��GLH�EHL�LKUHP�HUVWHQ�7XUQLHU�LQ�0DULDSIDUU�GHQ����
3ODW]�EHOHJWHQ��'LH�=XVDPPHQDUEHLW�PLW�GHP�6SRUWFOXE�
IXQNWLRQLHUW�VHKU�JXW�XQG�ZLU�N|QQHQ�GDYRQ�QXU�SURILWLH�
UHQ�� 
,Q�GHU�*HPHLQGHYHUWUHWXQJ�VLQG�ZLU�JHUDGH�GDEHL��GLH�
)ULHGKRIVHUZHLWHUXQJ�]X�SODQHQ��+LQWHU�GHU�.LUFKH�LVW�
HLQH�8UQHQZDQG�JHSODQW��GLH�ZLU�KHXHU�QRFK�XPVHW]HQ�
P|FKWHQ��'LH�(UZHLWHUXQJ�GHU�(UGJUlEHU�VROO�VSlWHVWHQV�
LP�QlFKVWHQ�-DKU�XPJHVHW]W�ZHUGHQ� 
 

,FK�KRIIH��GDVV�GHU�6RPPHU�DE�MHW]W�UXKLJHU�DXVIDOOHQ�
ZLUG�XQG�GLH�6RPPHUVDLVRQ�RKQH�ZHLWHUH� 

(LQVFKUlQNXQJHQ�DQODXIHQ�NDQQ� 
 

%JP��:DOWUDXG�*UDOO 



 

 

���$NWXHOOHV�GHU�*HPHLQGH 

6HLWH�� 

 

 
 

)HXHUEHVFKDX 
 

'LH�*HPHLQGH�*|ULDFK�DOV�)HXHUSROL]HLEHK|UGH�I�KUW� 
LQ�GHU�=HLW�YRP����-����$XJXVW������HLQH�)HXHUEHVFKDX� 

EHL�GHQ�ODQGZLUWVFKDIWOLFKHQ�%HWULHEHQ�XQG�*HZHUEHEHWULHEHQ�GXUFK�� 
 
 

%HJLQQ�LVW�0RQWDJ�������8KU�LQ�:DVVHULQJ�EHLP�:lKODPW� 
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LQ�GHU�*HPHLQGH�HLQODQJHQ� 
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'LH�/XQJDX�.DUWH�LVW�DXFK�KHXHU�ZLHGHU�HUKlOWOLFK�� 

-HGHU�*HPHLQGHE�UJHU�PLW�+DXSWZRKQVLW]�LQ�*|ULDFK� 
NDQQ�VLFK�GLH�/81*$8�.$57(�LP�*HPHLQGHDPW�KROHQ� 

-HGH�)DKUW�PLW�GHQ�3RVWEXVVHQ�XQG�7lOHUEXVVHQ��DX�HU�]XU� 
6WLFNOHUK�WWH��NRVWHW�SUR�5LFKWXQJ�-�HJDO�ZLH�ZHLW�-���(852� 

 

.RVWHQ� 

I�U�(UZDFKVHQH�¼����-- 

�.LQGHU�ELV����-DKUH�NRVWHQORV�� 
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����6HSWHPEHU��YRQ�������-�������8KU� 
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'DV�$QOLHIHUQ�YRQ�6SHUUP�OO�YRU�������8KU� 
LVW�QLFKW�JHVWDWWHW� 
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6SHUUP�OO�LVW�5HVWP�OO��GHU�YRQ�GHU�*U|�H�KHU� 
QLFKW�PHKU�LQ�GLH�0�OOWRQQH�SDVVW� 

 
%DONRQEOXPHQ�N|QQHQ�LP�=XJH� 

GHU�6SHUUP�OODEIXKU�HQWVRUJW�ZHUGHQ� 
 

 
:LFKWLJH�+LQZHLVH 

 

· (LVHQWHLOH�VLQG�YRQ�+RO]�XQG�3ODVWLN�]X�WUHQQHQ� 
�]�%��0DWUDW]HQXQWHUVlW]H��/LHJHVW�KOH���� 

· .�KOJHUlWH��)HUQVHKHU��0RQLWRUH�XQG�/HXFKWVWRII-
U|KUHQ�N|QQHQ�NRVWHQORV�DEJHJHEHQ�ZHUGHQ� 

· .)=-%DWWHULHQ� 

· 6FKLVFKXKH�N|QQHQ�HQWVRUJW�ZHUGHQ� 

· JU|�HUH�0DVFKLQHQ�ZHUGHQ�QXU�]HUNOHLQHUW� 
�EHUQRPPHQ 

· +HUGH�XQG�gIHQ�VLQG�YRP�6FKDPRWW�]X�EHIUHLHQ 

· .DQLVWHU�XQG�VRQVWLJH�%HKlOWHU�G�UIHQ�QXU�LQ�OHHUHP�
XQG�VDXEHUHQ�=XVWDQG�DEJHJHEHQ�ZHUGHQ 

· )DKUUlGHU��0RSHGV�XQG�VRQVWLJHQ�0DVFKLQHQ�VLQG��
RKQH�)O�VVLJNHLWHQ��gO-��.�KO-�XQG�%UHPVIO�VVLJNHLW�
HWF���DQ]XOLHIHUQ� 

· $OWDXWRV�� 
-�DE�6SHUUP�OOVDPPHOSODW]��,QIUDVWUXNWXUKDXV�� 
��NRVWHQORV���¼����--�0DQLSXODWLRQVJHE�KU� 
-�EHL�(LQ]HODEKROXQJ�DE�$QIDOOVWHOOH 
��¼�����������¼����--�0DQLSXODWLRQVJHE�KU� 
���$QPHOGXQJ�EHL�GHU�*HPHLQGH��� 
 
��'HU�7\SHQVFKHLQ�XQG�HLQH�.RSLH�GHV�=XODVVXQJV- 

�����VFKHLQHV�VLQG�GHP�$/7-.)=�EHL]XJHEHQ� 

 
 
· $OWDXWRV��GLH�LP�=XJH�GHU�6SHUUP�OOVDPPOXQJ�GLUHNW�
]XU�)LUPD�7U�JOHU��6WDQGRUW�$FKD]��JHEUDFKW�ZHUGHQ��
N|QQHQ�GRUW�NRVWHQORV�DEJHJHEHQ�ZHUGHQ��MHGRFK�IlOOW�
HLQH�0DQLSXODWLRQVJHE�KU�YRQ�¼����--�WURW]GHP�DQ�� 

· 5HLIHQ��XQG�)HOJHQ�N|QQHQ�NRVWHQSIOLFKWLJ�DEJHJHEHQ�
ZHUGHQ 

· %DXVFKXWW�PD[����Pñ���-DKU�XQG�+DXVKDOW��5HVW�NRVWHQ�
SIOLFKWLJ 

· 7HOOZROOH�XQG�0LQHUDOZROOH��VRZLH�+DUWVFKDXPSODWWHQ�
XQG�6W\URSRUSODWWHQ�VLQG�LQ�6lFNHQ�DQ]XOLHIHUQ�-�GLHVH�
ZHUGHQ�H[WUD�JHVDPPHOW 

 

· )�U�HLQH�VFKQHOOH�XQG�SUDNWLVFKH�(QWVRUJXQJ�GHV�
6SHUUP�OOV�LVW�HLQH�JHWUHQQWH�$QOLHIHUXQJ�YRQ�$OWHLVHQ�
XQG�3UHVVFRQWDLQHUJXW�VLQQYROO��XP�XQQ|WLJHQ�6WDX�XQG�
JUR�HQ�=HLWDXIZDQG�I�U�GLH�(QWVRUJXQJ�]X�YHUPHLGHQ�� 

 

 

 
QLFKW�DQJHOLHIHUW�ZHUGHQ�G�UIHQ� 

 

· 6LORIROLHQ 
· 5HVWP�OO�XQG�6RQGHUP�OO 
· *OlVHU�XQG�)ODVFKHQ��*ODVFRQWDLQHU� 
· 3ODVWLNJUR�EHKlOWHU� 

�]��%��=LW]HQGLSSPLWWHO��6FKHLEHQUHLQLJHU��-�GLHVH�VLQG�
JHUHLQLJW�X��HQWOHHUW�MHGHQ����'RQQHUVWDJ�LP�0RQDW�
YRQ�������-�������8KU�DE]XJHEHQ 
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$EIDOODUW 6FKZHOOHQZHUW 
�PD[��$QOLHIHUPHQJH�  

=XVDW]JHE�KU 
�DE�hEHUVFKUHLWHQ�GHV�6FKZHOOHQZHUWHV� 

6SHUULJH�6LHGOXQJVDEIlOOH ��Pñ�SUR�-DKU ¼����-�EUXWWR�SUR�Pñ 

$OWHLVHQ XQEHVFKUlQNW NRVWHQORV 

$OWKRO] ��Pñ�SUR�-DKU ¼����-�EUXWWR�SUR�Pñ 
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.�QVWOLFKH�0LQHUDOIDVHUQ ��[�����O�6DFN�SUR�-DKU NHLQH�$QQDKPH�YRQ�0HQJHQ��EHU�6FKZHOOHQZHUW 

;36-3ODWWHQ ��[�����O�6DFN�SUR�-DKU NHLQH�$QQDKPH�YRQ�0HQJHQ��EHU�6FKZHOOHQZHUW 

(36-3ODWWHQ ��[�����O�6DFN�SUR�-DKU NHLQH�$QQDKPH�YRQ�0HQJHQ��EHU�6FKZHOOHQZHUW 

(WHUQLW ����Pñ�SUR�-DKU NHLQH�$QQDKPH�YRQ�0HQJHQ��EHU�6FKZHOOHQZHUW 

-3.:-5HLIHQ�PLU�RGHU�RKQH�)HOJH 
-7UDNWRU-5HLIHQ�PLW�RGHU�RKQH�)HOJH   ¼���-�EUXWWR�SUR�6W�FN 

¼����-�EUXWWR�SUR�6W�FN 

)HXHUO|VFKHU XQEHVFKUlQNW NRVWHQORV 

(36-9HUSDFNXQJHQ 6W\URSRUIRUPWHLOH NRVWHQORV 

.XQVWVWRIIIROLHQ .HLQH�$JUDUIROLHQ� NRVWHQORV 
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1HXLJNHLWHQ�3KRWRYROWDLNI|UGHUXQJ 
 

3KRWRYROWDLNDQODJHQ�ZHUGHQ�VHLW�0LWWH�$SULO��EHU�GLH�$EZLFNOXQJVVWHOOH�I�U�gNRVWURP�$*��2(0$*��JHI|UGHUW�� 

)|UGHUEDU�VLQG�� 

1HXHUULFKWXQJ�XQG�(UZHLWHUXQJ�YRQ�3KRWRYROWDLNDQODJHQ�	�6WURPVSHLFKHU 

 

)|UGHUDQWUlJH�N|QQHQ�ZlKUHQG�IROJHQGHU�=HLWHQ�EHL�GHU�2(0$*�HLQJHEUDFKW�ZHUGHQ� 

 
 

 
 

%LWWH�EHDFKWHQ�� 

'LH�$QWUDJVWHOOXQJ�PXVV�XQEHGLQJW�YRU�%HVWHOOXQJ�XQG�(UULFKWXQJ�GHU�$QODJH�HUIROJHQ�� 
:HLWHUV�LVW�GLH�.RPELQDWLRQ�PLW�GHU�/DQGHVI|UGHUXQJ�P|JOLFK� 

'LH�$QWUDJVWHOOXQJ�XQG�)|UGHUDEZLFNOXQJ�HUIROJHQ�JlQ]OLFK�HOHNWURQLVFK� 

$OOH�,QIRV�ILQGHQ�6LH�XQWHU�� 
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$NWXHOOHV�GHU�*HPHLQGH���6SRUWFOXE 

6HLWH�� 

 
-HGHQ�)UHLWDJ�VLQG�DOOH�|IIHQWOLFKHQ�9HUNHKUVPLWWHO�LP�JHVDPWHQ�%XQGHVODQG�I�U�MHGHQ�JUDWLV� 

 
'LHVH�$NWLRQ�ZXUGH�QXQ�ELV����6HSWHPEHU�YHUOlQJHUW� 

 

 
)X�EDOOWXUQLHU�LQ�0DULDSIDUU 

 
9HUJDQJHQHQ�6RPPHU�KDW�%HUQKDUG�'UD[O�PLW�GHQ� 
.LQGHUQ�LP�$OWHU�]ZLVFKHQ���XQG���-DKUHQ�PLW�GHP� 
)X�EDOOWUDLQLQJ�DP�)X�EDOOSODW]�LQ�*|ULDFK�JHVWDUWHW�� 
$P�����-XQL������ZXUGHQ�ZLU�HUVWPDOV�]X�HLQHP� 
)X�EDOO-'HUE\�GHU�8��8��QDFK�0DULDSIDUU�HLQJHODGHQ�� 
'DV�7UDLQLQJ�KDW�VLFK�DOOHPDO�DXVJH]DKOW��GHQQ�QDFK�]ZHL�
XQHQWVFKLHGHQHQ�6SLHOHQ�XQG�HLQHP�6LHJ�IUHXWH�VLFK�GLH�
*|ULDFKHU�*DVWPDQQVFKDIW��EHU�GHQ����3ODW] 
YRQ�LQVJHVDPW���WHLOQHKPHQGHQ�0DQQVFKDIWHQ�� 
0LW�JUR�HP�6WRO]�GXUIWH�MHGHU�0LWVSLHOHU�HLQH� 
0HGDLOOH�XQG�HLQH�V��H�%HORKQXQJ�HQWJHJHQ�QHKPHQ�� 
:LU�P|FKWHQ�XQV�KLHUPLW�QRFKPDO�JDQ]�EHVRQGHUV�EHLP�
7UDLQHU�%HUQKDUG�'UD[O�I�U�VHLQHQ�(LQVDW]�XQG�VHLQH�=HLW�
EHGDQNHQ�� 
'HU�86&�0DULDSIDUU-:HL�SULDFK-*|ULDFK�KDW�XQV�PLW� 
%lOOHQ�XQG�ZHLWHUHP�7UDLQLQJVEHGDUI�DXVJHVWDWWHW�XQG� 
]XVlW]OLFK�ZXUGHQ�YRQ�GHU�*HPHLQGH�I�U�XQVHUHQ�6SRUW�
SODW]�QRFK�QHXH��NOHLQH�)X�EDOOWRUH�]XJHVLFKHUW� 
 
:LU�P|FKWHQ�GDKHU�DXFK��GLH�*|ULDFKHU�XQG�*|ULDFKHU-
LQQHQ�HULQQHUQ��GHQ�6SRUWFOXE�PLW�GHP�MlKUOLFKHQ�NOHLQHQ�
0LWJOLHGVEHLWUDJ��YRQ�¼����SUR�)DPLOLH�]X�XQWHUVW�W]HQ�� 



 

 

7RXULVPXVYHUEDQG 

6HLWH�� 

 
/LHEH�*|ULDFKHU�XQG� 
*|ULDFKHULQQHQ� 

 
(QGH�0DL�GXUIWHQ�ZLU�DQ�GHU� 
-DKUHVWDJXQJ�GHU�%HUJVWHLJHU-
G|UIHU�LQ�-RKQVEDFK�LP�*HVlXVH�
ÃWHLOQHKPHQ��1HEHQ�LQWHUHVVDQ�
WHQ�9RUWUlJHQ�]XP�7KHPD�
Ä1DWXUVFKXW]�XQG�7RXULVPXV�LP�
(LQNODQJ³�GXUIWHQ�ZLU�YLHOH� 

9HUWUHWHU�DQGHUHU�%HUJVWHLJHUG|UIHU�NHQQHQOHUQHQ�XQG�
XQV�DXVWDXVFKHQ� 
,Q�OHW]WHU�=HLW�KDEHQ�ZLU�XQV�LQ�HLQHU�$XVVFKXVVVLW]XQJ�
XQG�HLQHP�9HUPLHWHUVWDPPWLVFK��EHL�GHP�ZLU�)UDX� 
0DULRQ�+HW]HQDXHU��HLQH�9HUWUHWHULQ�GHU�%HUJVWHLJHU-
G|UIHU��XQG�(VO�:LOOL�YRP�$OSHQYHUHLQ�EHJU��HQ�GXUI�
WHQ��YHUPHKUW�PLW�GHP�7KHPD�Ä%HUJVWHLJHUGRUI�*|UL�
DFK³�DXVHLQDQGHUJHVHW]W�� 
'LH�6LFKWEDUPDFKXQJ�GHV�%HUJVWHLJHUGRUIHV�DP� 
2UWVHLQJDQJ�ZLUG�QXQ�DOV�YRUUDQJLJHV�3URMHNW�EHKDQ�
GHOW��)�U�GLH�3ODQXQJ�ZHLWHUHU�3URMHNWH�ZHUGHQ�ZLU�LQ�
QDKHU�=XNXQIW�QRFK�*HVSUlFKH�PLW�*UXQGEHVLW]HUQ�XQG� 
*HQRVVHQVFKDIWHQ�I�KUHQ��� 
 

:LU�Z�QVFKHQ�GHQ�9HUPLHWHUQ�XQG�9HUPLHWHULQQHQ�� 
VRZLH�*DVWURQRPHQ��HLQH�JXW�JHEXFKWH�6RPPHUVDLVRQ� 
 

)�U�GHQ�79% 
(VO�-RVHI�XQG�*UDOO�6RQMD 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$OPPHVVH�LP�+�WWHQGRUI 
6RQQWDJ������-XOL������XP�������8KU 

 
'LH�$OPPHVVH�ZLUG�YRQ�+HUUQ�3IDUUHU�0DJ��%HUQKDUG�

5RKUPRVHU�]HOHEULHUW�XQG�YRQ�GHU�70.�*|ULDFK� 
XPUDKPW�� 

 
:LU�IUHXHQ�XQV�DXI�HLQHQ�VFK|QHQ�$OPWDJ� 

LP�+�WWHQGRUI� 

 
 

'HU�7lOHUEXV�IlKUW� 
LQ�GHQ�6RPPHUIHULHQ�WlJOLFK� 

 
$EIDKUW� 
9RUGHUJ|ULDFK�� 
������XQG������8KU 
 
+LQWHUJ|ULDFK�� 
������XQG������8KU 
 
5HWRXU� 
 

$EIDKUW�+�WWHQGRUI�� 
������XQG�������8KU 

 
1HXH�3URVSHNWH�XQG�$XIVWHOOHU�ÄLQWHUDNWLYH�.DUWH³ 

 
(V�OLHJHQ�ZLHGHU�YHUVFKLHGHQH�QHXH�3URVSHNWH�XQG� 

HLQH�JUDWLV�:DQGHUNDUWH�LQ�GHU�,QIRVWHOOH�DXI�� 
%LWWH�YHUWHLOW�GLHVH�DQ�HXUH�*lVWH� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

:HLWHUV�JLEW�HV�DXFK�I�U�MHGHQ�%HWULHE�HLQHQ�$XIVWHOOHU�
PLW�45-&RGH�I�U�GLH�,QWHUDNWLYH�.DUWH��ZR�GLJLWDO� 
YHUVFKLHGHQVWH�:DQGHU-�XQG�0RXQWDLQELNHURXWHQ�� 
*LSIHOWRXUHQ��/DQJODXIORLSHQ�HWF��LQNOXVLYH�:HJ-
EHVFKUHLEXQJHQ��+|KHQSURILOH�XQG�*36-'DWHQ� 

GDUJHVWHOOW�ZHUGHQ�� 
 

$EUXIEDU�LVW�GLH�.DUWH�DXFK�XQWHU� 
ZZZ�OXQJDX�DW�GH�LQWHUDNWLYH-NDUWH� 

 
/XQJDXHU� 
)DPLOLHQIHVW 

 
DP�6SRUWSODW]�LQ� 

6W��$QGUl 
 

6RQQWDJ 
����-XOL������ 

 



 

 

6HLWH�� 

��������7RXULVPXVYHUEDQG 

 

0RXQWDLQELNHVWUHFNHQ�*|ULDFK 
 

· 1U�����*|ULDFK�5XQGH�������NP 
· 1U�����*|ULDFK�+�WWHQGRUI�5RXWH������NP 
· /XQJDX�([WUHP�-�6WUHFNHQDEVFKQLWWH�*UDQJOLW]DOPHQ�5LFKWXQJ�

+LQWHUJ|ULDFK�XQG�(GHUK�WWH�.�URIHQZHJ 
 
%LNHUYHUHLQEDUXQJ� 
· 'LH�%HQ�W]XQJ�LVW�YRQ����-XQL�ELV�����6HSWHPEHU�Y 

RQ������ELV�������8KU�XQG�YRQ�����6HSWHPEHU�ELV�����2NWREHU� 
YRQ������ELV�������8KU��6RPPHU]HLW��DXI�HLJHQH�*HIDKU�JHVWDWWHW� 

· %HQ�W]HQ�6LH�DXVVFKOLH�OLFK�GLH�IUHLJHJHEHQHQ��PDUNLHUWHQ� 
6WUHFNHQ�� 

 
· )RUVWVWUD�HQ�VLQG�%HWULHE-IOlFKHQ��5HFKQHQ�6LH�PLW�+RO]�DXI�GHU� 
)DKUEDKQ��:HLGHYLHK�XQG�.UDIWIDKU]HXJYHUNHKU� 

· $XI�.UDIWIDKU]HXJH�XQG�)X�JlQJHU�LVW�EHVRQGHUV�]X�DFKWHQ�� 
· 9HUULQJHUQ�6LH�,KUH�)DKUJHVFKZLQGLJNHLW�YRU�XQ�EHUVLFKWOLFKHQ� 
RGHU�JHIlKUOLFKHQ�6WHOOHQ� 

· (V�LVW�QXU�GDV�5DGIDKUHQ�PLW�HQWVSUHFKHQG�DXVJHU�VWHWHQ�
�)DKUUDGGHILQLWLRQ�QDFK�GHU�6W92��XQG�I�U�GLH�MHZHLOLJH�6WUHFNH� 
JHHLJQHWHQ�5lGHUQ�JHVWDWWHW��5DGIDKUHQGH�.LQGHU�ELV����-DKUH� 
P�VVHQ�JHPl��GHU�5DGKHOPSIOLFKW�QDFK�GHU�6W92�HLQH�HQWVSUHFKHQGH�
6FKXW]DXVU�VWXQJ�WUDJHQ� 

 

:HLWHUH�,QIRUPDWLRQHQ�XQWHU�KWWSV���ELNH�OXQJDX�DW 



 

 

.LQGHUJDUWHQ 

 
/LHEH�*|ULDFKHU,QQHQ� 

 
(V�ZDU�ZLHGHU�HLQLJHV�ORV�LQ�GHQ�OHW]WHQ�0RQDWHQ�� 
:LU�VLQG�MHW]W�]X�HLQHU�*UXSSH�YRQ����.LQGHUQ� 
KHUDQJHZDFKVHQ�XQG�KDEHQ�GDKHU�DXFK�HLQH�]HLWZHLVH� 
8QWHUVW�W]XQJ�EHNRPPHQ� 
:LU�P|FKWHQ�0DULMQ�UHFKW�KHU]OLFK�LQ�XQVHUHU�*UXSSH�
ZLOONRPPHQ�KHL�HQ� 

:LU�KDEHQ�XQV�HLQPDO�HLQH�JDQ]H�=HLW�ODQJ�I�U�GDV� 
/HEHQ�GHU�:LNLQJHU�LQWHUHVVLHUW�XQG�GDKHU�YLHO�1HXHV�
�EHU�GLHVHV�9RON�HUIDKUHQ�XQG�JHOHUQW��=XP�$EVFKOXVV�
GLHVHV�3URMHNWHV�KDEHQ�ZLU�GDQQ�HLQHQ�Ä:LNLQJHUWDJ³�
JHPDFKW� 
:LU�ZDUHQ�LQ�GHU�OHW]WHQ�=HLW�DXFK�YLHO�GUDX�HQ��ZHQQ� 
HV�GDV�:HWWHU�]XJHODVVHQ�KDW��KDEHQ�XQV�YLHO�EHZHJW��
JHVXQJHQ��JHWDQ]W��JHVSLHOW�XQG�JHODFKW« 

 

gIWHU�PDO�ZDUHQ�ZLU�DXFK�ZLHGHU�LQ�GHU�%�FKHUHL�� 
XP�XQV�QHXH�%�FKHU�]X�OHLKHQ�XQG�GRUW�]X�VSLHOHQ� 
 

'LH�3DSDV�XQG�0DPDV�YRQ�GHU�7.0�*|ULDFK�KDEHQ�XQV�
HLQPDO�HLQHQ�9RUPLWWDJ�]X�%HVXFK�HLQJHODGHQ��GDV�ZDU�
ULFKWLJ�VSDQQHQG�–�YLHOHQ�'DQN�GDI�U� 

6HLWH��� 



 

 

.LQGHUJDUWHQ� 

 
0LW�GHQ�6FK�OHUQ�JHPHLQVDP�KDEHQ�ZLU�HLQPDO�HLQHQ�
9RUPLWWDJ�HLQH�%HZHJXQJVEDXVWHOOH�JHPDFKW��'DV�ZDU�
ULFKWLJ�OXVWLJ��GDVV�ZLU�GHQHQ�HLQPDO�]HLJHQ�NRQQWHQ��
ZDV�ZLU�VFKRQ�DOOHV�GUDXIKDEHQ� 

*HPHLQVDP�PLW�0DULMQ�KDEHQ�ZLU�GDV�NOHLQH�+RFKEHHW�
EHSIODQ]W�XQG�VLQG�QXQ�VFKRQ�JDQ]�JHVSDQQW��ZDV�GDUDXV�
DOOHV�ZDFKVHQ�ZLUG� 
'DQQ�ZDUHQ�DXFK�0XWWHUWDJV-�XQG�9DWHUWDJVJHVFKHQNH�
]X�EDVWHOQ�XQG�YLHOHV�DQGHUH�DXFK� 

,KU�VHKW�VFKRQ�–�NHLQH�=HLW�I�U�/DQJHZHLOH�� 
2EZRKO�HV�DXFK�HLQPDO�KHUYRUUDJHQG�LVW��ÄQXU�VHLQH� 
6HHOH�EDXPHOQ�]X�ODVVHQ�³ 
8QG�MHW]W�VWHKHQ�QRFK�VHKU�YLHOH�7HUPLQH�DP�3URJUDPP� 
=X�)URQOHLFKQDP�JHKHQ�ZLU�ZLHGHU�PLW��GDV�(LV�ZROOHQ�
ZLU�GRFK�DXI�NHLQHQ�)DOO�YHUSDVVHQ� 
'DQQ�IDKUHQ�ZLU�PDO�HLQHQ�9RUPLWWDJ�]XP�*UDW]JXW�LQ�
+DLGHQ��8QVHUH�0DPDV�G�UIHQ�VLFK�GD�PLW�.UlXWHUQ� 
EHVFKlIWLJHQ�XQG�ZLU�XQV�PLW�GHQ�7LHUHQ�DP�+RI�–�HV�
VROO�HLQ�ULFKWLJHU�$XV]HLWWDJ�ZHUGHQ� 
'DQQ�IDKUHQ�ZLU�QRFK�QDFK�7DPVZHJ�LQ�HLQ�
Ä0LWPDFKNRQ]HUW³�XQG�ZROOHQ�DQVFKOLH�HQG�LP�3DUN�
QRFK�HLQ�ELVVFKHQ�VSLHOHQ� 

 
'LH�3ROL]HL�NRPPW�QRFK�HLQPDO�EHL�XQV�YRUEHL��XP�PLW�
GHQ�6FKXOQHXOLQJHQ��EHU�GHQ�6FKXOZHJ�]X�VSUHFKHQ�XQG�
ZLU�G�UIHQ�GDQQ�QDW�UOLFK�ZLHGHU�DOOHV�LP�3ROL]HLDXWR�
EHVLFKWLJHQ�XQG�DOOH�)UDJHQ�GHU�:HOW�VWHOOHQ� 
(LQPDO�JHKHQ�ZLU�QRFK�]XU�)HXHUZHKU��ZHLO� 
)HXHUZHKUDXWRIDKUHQ�VR�FRRO�LVW« 
8QG�HLQ�9RUPLWWDJ�EHL�GHQ�)LVFKHQ�LP�7HLFK�LVW�QRFK�
JHSODQW��HLQ�$XVIOXJ�]XP�6SLHOSODW]�QDFK�gUPRRV�XQG�
HLQ�:DQGHUWDJ�LQV�+�WWHQGRUI�XQG�:DOGWDJH«
KRIIHQWOLFK�ZLUG�XQV�QLFKW�GLH�=HLW�]X�NQDSS�I�U�VR�YLHOH�
9RUKDEHQ� 
'D�ZLU�DXFK�GLHVHV�-DKU�NHLQ�)DPLOLHQIHVW�PHKU�JHPDFKW�
KDEHQ�XQG�VLFK�RKQHKLQ�YLHOH�'LQJH�YHUlQGHUW�KDEHQ�LQ�
OHW]WHU�=HLW��ZROOHQ�ZLU�DP�OHW]WHQ�.LQGHUJDUWHQWDJ�LP�
-XOL�HLQ�Ä6RPPHUIHVW³�PLW�GHU�)DPLOLH�PDFKHQ��:LU� 
VLQJHQ�XQG�VSLHOHQ�HLQ�ELVVFKHQ�ZDV�YRU�XQG�KDEHQ� 
GDQQ�HLQIDFK�HLQHQ�JHP�WOLFKHQ�1DFKPLWWDJ�LP�*DUWHQ� 

$OVR��YLHO�ORV�LP�.LQGHUJDUWHQ��ZLH�PDQ�VLHKW�� 
:LU�Z�QVFKHQ�HXFK�DOOHQ�HLQH�VFK|QH�=HLW� 
XQG�PHOGHQ�XQV�KRIIHQWOLFK�EDOG�ZLHGHU� 

6HLWH��� 

$QGUHD�	�.LQGHU 



 

 

 
*HVXQGH��-DXVH 

 

$QIDQJ�-XQL�ZXUGHQ�ZLU�GDV�
OHW]WH�0DO�LQ�GLHVHP�6FKXOMDKU�
YRQ�GHQ�0DPDV�GHU����XQG����
6WXIH�PLW�HLQHU�JHVXQGHQ�-DXVH�
YHUZ|KQW� 

$Q�GLHVHU�6WHOOH�P|FKWH� 
LFK�PLFK�EHL�DOOHQ�0XWWLV� 
VHKU�KHU]OLFK�I�U�GLH�YLHOHQ�
.|VWOLFKNHLWHQ�EHGDQNHQ�� 
GLH�ZLU�MHGHQ�0RQDW� 
EHNRPPHQ�KDEHQ� 

9RONVVFKXOH 

6HLWH���� 

 
5DGIDKUSU�IXQJ 

 
:LU�JUDWXOLHUHQ�9LFWRULD�VHKU�KHU]OLFK�]XU�EHVWDQGHQHQ�
5DGIDKUSU�IXQJ�XQG�Z�QVFKHQ�LKU�YLHOH�XQIDOOIUHLH�
5DGWRXUHQ��(LQ�KHU]OLFKHV�'DQNHVFK|Q�DQ�$QQD�
6FKLHIHU�%(G�I�U�GLH�JHZLVVHQKDIWH�9RUEHUHLWXQJ�LQ�
GHU�6FKXOH� 

 
7KHDWHUIDKUW�6W��0LFKDHO 

 
$P����$SULO�GXUIWHQ�ZLU�QDFK�ODQJHU�=HLW�ZLHGHU� 
HLQPDO�HLQ�7KHDWHU�EHVXFKHQ��:LU�IXKUHQ�QDFK� 
6W��0LFKDHO�LQ�GHQ�6FKXONXOWXUVDDO�XQG�VDKHQ�GDV� 
.LQGHU-0LWPDFKVW�FN�Ä2K��GX�OLHEHU�$XJXVWLQ³�� 
 
0LW�YLHO�0XVLN�XQG�:LHQHUVFKPlK�ZXUGH�GLH� 
*HVFKLFKWH�YRP�ÄOLHEHQ�$XJXVWLQ³�HU]lKOW�� 
'LH�:LHQHUOLHGHU�IDQGHQ�GLH�.LQGHU�VHKU�OXVWLJ� 
 

 
0XVLNXP 

 
$P����������KDWWHQ�
ZLU�%HVXFK�YRQ� 
HLQLJHQ�0XVLNOHKUHUQ�
GHV�0XVLNXP� 
7DPVZHJ�� 
 

'LH�/HKUHU�VWHOOWHQ�
LKUH�,QVWUXPHQWH�YRU��
'LH�6FK�OHULQQHQ�XQG�
6FK�OHU�OHUQWHQ�GLH�
,QVWUXPHQWHQIDPLOLHQ�
NHQQHQ��$X�HUGHP�
JDE�HV�GLH�0|JOLFK�
NHLW�GLH�,QVWUXPHQWH�
DXV]XSURELHUHQ� 
� 
:LU�EHGDQNHQ�XQV�
VHKU�KHU]OLFK�EHLP�
0XVLNXP�I�U�GLH�
VSDQQHQGHQ�6WXQGHQ� 



 

 

9RONVVFKXOH 

6HLWH��� 

 
)HXHUZHKU 

 
,P�0DL�IDQG�GLH�%UDQGVFKXW]�EXQJ�PLW�GHU�))�*|ULDFK�VWDWW�� 

,P�$QVFKOXVV�GXUIWHQ�GLH�.LQGHU�GDV�)HXHUZHKUDXWR�EHVLFKWLJHQ�� 
2).�'RPLQLN�.|VVOHU�XQG�+HUU�3HWHU�*UDOO�QDKPHQ�VLFK�YLHO�=HLW�XQG�HUNOlUWHQ� 

GHQ�6FK�OHULQQHQ�XQG�6FK�OHU�GLH�*HUlWH�XQG�$XVVWDWWXQJ�GHU�))�*|ULDFK� 
 

:LU�VDJHQ�KHU]OLFKHQ�'DQN�I�U�GLH�OHKUUHLFKHQ�6WXQGHQ�EHL�GHU�))�*|ULDFK� 



 

 

/DQGMXJHQG 

6HLWH��� 

 

 
 

-DKUHVKDXSWYHUVDPPOXQJ 
 

$P�6DPVWDJ��GHQ��������IDQG�XQVHUH� 
-DKUHVKDXSWYHUVDPPOXQJ�EHLP�/DFNQHU�VWDWW�� 

'XUFK�GDV�$XVVFKHLGHQ�YRQ�&ODXGLD�6FKUHLOHFKQHU� 
HUJDEHQ�VLFK�LP�9RUVWDQG�IROJHQGH�bQGHUXQJHQ� 

 
/HLWHULQ�6WY���.ODUD�/DQNPD\HU 
6FKULIWI�KUHU�6WY���7KRPDV�'UD[O 

 
'HU�DNWXHOOH�0LWJOLHGHUVWDQG�OLHJW�EHL����0LWJOLHGHUQ�� 

:LU�IUHXHQ�XQV�DXI�HLQ�QHXHV��HUIROJUHLFKHV�-DKU� 
 
 
 

.UDQ]ELQGHQ�XQG�0DLEDXPDXIVWHOOHQ 
 

+HXHU�GXUIWHQ�ZLU�JHPHLQVDP�PLW�GHU�)HXHUZHKU� 
GHQ�0DLEDXPNUDQ]�ELQGHQ�XQG�DQVFKOLH�HQG�GHQ� 

0DLEDXP�DXIVWHOOHQ�� 

'DQNH�DQ�GLH�)HXHUZHKU�I�U�GLH�JXWH� 
XQG�UHLEXQJVORVH�=XVDPPHQDUEHLW� 

 
�HU�&XS�	�5HGHQ 

 

%HLP��HU�&XS�LQ�5DPLQJVWHLQ��DP�6DPVWDJ�� 
HQ����0DL��ZDUHQ�ZLU�DXFK�PLW�]ZHL�7HDPV�GDEHL�� 

-HGHV�7HDP�YHUVXFKWH�EHL�YHUVFKLHGHQHQ�6WDWLRQHQ�LQ�
GHQ�%HUHLFKHQ�/DQGZLUWVFKDIW��$OOJHPHLQZLVVHQ�XQG�
*HVFKLFNOLFKNHLW�LKU�%HVWHV�]X�JHEHQ��/HLGHU�NRQQWHQ�
ZLU�NHLQHQ�3UHLV�HUJDWWHUQ��DEHU�HV�ZDU�WURW]GHP�HLQH�

*DXGL� 
 

 
 

0�OOVDPPHOQ 
 

$XFK�KHXHU�HUNOlUWHQ�ZLU�XQV�EHUHLW�� 
HLQH�0�OOVDPPHODNWLRQ�LQ�*|ULDFK�]X�PDFKHQ�� 

(V�NDP�ZLHGHU�HLQLJHV�]XVDPPHQ�XQG� 
DQVFKOLH�HQG�JDE�HV�DXFK�QRFK�HLQH�-DXVH� 



 

 

/DQGMXJHQG 

6HLWH��� 

 
 

 
 

6RPPHUGLVFR 
 

'D�XQVHU�DOWEHNDQQWHU�0DVNHQEDOO�QLFKW�VWDWWILQGHQ�NRQQWH�� 
YHUDQVWDOWHWHQ�ZLU�KHXHU�DP����-XQL�HLQH�6RPPHUGLVFR�� 

 
(V�ZDU�VFK|Q�VR�YLHOH�EHNDQQWH�*HVLFKWHU�]X�VHKHQ�� 

%HVRQGHUV�IUHXWHQ�ZLU�XQV��EHU�GLH�YLHOHQ� 
*|ULDFKHU�XQG�*|ULDFKHULQQHQ�� 

 
$X�HUGHP�P|FKWHQ�ZLU�XQV�QRFK�EHL�GHU�*HPHLQGH�*|ULDFK� 

I�U�GLH�=XUYHUI�JXQJVWHOOXQJ�GHU�5lXPOLFKNHLWHQ� 
JDQ]�KHU]OLFK�EHGDQNHQ� 

 
 

 
 

 
 

 
0DULD�ELQGHQ�XQG�)URQOHLFKQDP 

 
'LHVHV�-DKU�GXUIWHQ�ZLU�ZLHGHU�GLH� 

*RWWHVPXWWHU�0DULD�PLW�0DUJHULWHQ�VFKP�FNHQ� 
XQG�DP�QlFKVWHQ�7DJ�]X�)URQOHLFKQDP�DXVU�FNHQ� 

 
 
 

'LH�/DQGMXJHQGOHLWXQJ 
 

7KHUHVD�5RWWHQVWHLQHU�XQG�7RELDV�0RVHU 



 

 

)HXHUZHKU 

6HLWH��� 

 
 

/LHEH�*|ULDFKHULQQHQ�XQG�*|ULDFKHU� 
 
 

1DFK���-DKUHQ�NRQQWHQ�ZLU�DP����0DL�ZLHGHU�XQVHUH� 
-DKUHVKDXSWYHUVDPPOXQJ�ZLH�JHZRKQW�DEKDOWHQ�� 
 
7DJHVRUGQXQJVSXQNWH�ZDUHQ�XQWHU�DQGHUHP�GHU� 
.DVVDEHULFKW�YRQ�GHQ�-DKUHQ������VRZLH������� 
GHU�7lWLJNHLWVEHULFKW�GHV�2).��*UX�ZRUWH�YRQ� 
XQVHUHU�)UDX�%�UJHUPHLVWHU�XQG�GHQ�(KUHQJlVWHQ�� 
 
$XFK�HLQH�1HXEHVWHOOXQJ�HLQHV�OHLWHQGHQ�'LHQVWJUDGHV�
ZXUGH�GXUFKJHI�KUW��(OLDV�:DOOLQJHU�I�KUW�DE�VRIRUW� 
DOOH�VFKULIWOLFKHQ�$QJHOHJHQKHLWHQ�XQVHUHU�)HXHUZHKU�� 
6HLQHP�9RUJlQJHU�0DQIUHG�0ROGDQ�G�UIHQ�ZLU�I�U� 
VHLQH�$UEHLW�GHU�OHW]WHQ�]ZHL�-DKUH�UHFKW�KHU]OLFK� 
GDQNHQ� 
 
$P�)UHLWDJ��GHQ����0DL��ZXUGH�KHXHU�ZLHGHU�SODQPl�LJ�
XQVHUH�)ORULDQLIHLHU�DEJHKDOWHQ��1DFK�GHP�(LQPDUVFK�
XQG�GHU�IHLHUOLFKHQ�0HVVH�ZXUGHQ�HLQLJH�.DPHUDGHQ�
EHI|UGHUW�XQG�DXVJH]HLFKQHW��(LQ�JUR�HV�'DQNH�JLOW� 
XQVHUHU�0XVLNNDSHOOH�I�U�GLH�JHVDPWH�8PUDKPXQJ� 
XQVHUHU�)HLHU�XQG�DXFK�GHP�+HUUQ�3IDUUHU�I�U�GLH� 
=HOHEULHUXQJ�GHV�*RWWHVGLHQVWHV� 
 

%HI|UGHUXQJHQ 
 
=XP�+DXSWIHXHUZHKUPDQQ��)XFKVEHUJHU�&KULVWLDQ 
 

=XP�/|VFKPHLVWHU��0DQQVFKDIW���%DXHU�-RKDQQHV 
*UDOO�*HUKDUG��*UDOO�)UDQ]��(VO�$UPLQ 
 

=XP�/|VFKPHLVWHU��&KDUJH���3HW]OEHUJHU�*HUDOG 
 

=XP�9HUZDOWHU��:DOOLQJHU�(OLDV 

 
 

$XV]HLFKQXQJHQ 
 

 
9HUGLHQVW]HLFKHQ����-DKUH�� 

2%P�*UDOO�-RVHI 
 

9HUGLHQVW]HLFKHQ����-DKUH�� 
+/P�5RWWHQVWHLQHU�3DXO��/P�%DXHU�$OEHUW 

 
,Q�GHQ�ÄQLFKW�DNWLYHQ�6WDQG³��EHUJHWUHWHQ�VLQG� 
/P�%DXHU�$OEHUW�XQG�/P�6DQWQHU�/HRQKDUG�� 

 
9LHOHQ�'DQN�I�U�HXUHQ�(LQVDW]�I�U�XQVHUH�*HPHLQGH� 
XQG�I�U�HXUH�.DPHUDGVFKDIW��:LU�Z�QVFKHQ�HXFK�I�U� 
GLH�Ä)HXHUZHKU-3HQVLRQ³�DOOHV�*XWH�XQG�YRU�DOOHP� 
*HVXQGKHLW��(V�Z�UGH�XQV�IUHXHQ��ZHQQ�LKU�EHL�GHQ� 

$XVU�FNXQJHQ�XQG�)HVWHQ�WURW]GHP�LPPHU� 
PLW�GDEHL�VHLG� 

 
=XP�*O�FN�PXVVWHQ�ZLU�LQ�OHW]WHU�=HLW�]X�NHLQHP 
(LQVDW]�DXVU�FNHQ��'HQ�0DLEDXP�VWHOOWHQ�ZLU�KHXHU� 

ZLHGHU�JHPHLQVDP�PLW�GHU�/DQGMXJHQG�DXI�� 
 

(LQ�JUR�HU�'DQN�GHP�6SHQGHU�0RVHU�-RKDQQ� 
XQG�VHLQHU�)DPLOLH�I�U�GHQ�VFK|QHQ�%DXP�� 

 
$XFK�HLQ�'DQNHVFK|Q�DQ�XQVHUHU�2UWVElXULQ� 
6LPRQH�5RWWHQVWHLQHU�XQG�LKUHQ�'DPHQ� 
I�U�GDV�%LQGHQ�GHV�0DLEDXPNUDQ]HV�� 

 



 

 

)HXHUZHKU 

6HLWH��� 

 
 

 
%HZHUEH 

 
 

$P����$SULO�IDQG�LQ�6DO]EXUJ�GHU�%HZHUE� 
I�U�GDV�)HXHUZHKUOHLVWXQJVDE]HLFKHQ�LQ�*ROG�VWDWW� 

 
8QVHU�(KUHQNRPPDQGDQW�2%,�$ORLV�0DFKHLQHU�ZDU� 

GRUW�DOV�%HZHUWHU�WlWLJ� 
 

%HLP�%H]LUNVOHLVWXQJVEHZHUE�LQ�8QWHUQEHUJ�NRQQWH� 
XQVHUH�MXQJH�%HZHUEVJUXSSH�LQ�GHU�.DWHJRULH�6LOEHU�$�
PLW��������3XQNWHQ�GHQ����3ODW]�XQG�LQ�%URQ]H�$�PLW�
�������3XQNWH�GHQ�KHUYRUUDJHQGHQ����3ODW]�HUUHLFKHQ�
XQG�VRPLW�DXFK�HLQHQ�3RNDO�PLW�QDFK�+DXVH�QHKPHQ� 

 
$OV�%HZHUWHU�ZDUHQ�0DFKHLQHU�-RKDQQ��0DFKHLQHU�$ORLV�
XQG�6FKUHLOHFKQHU�-RVHI�WlWLJ��$OOH���ZDUHQ�EHL�LKUHU� 

6WDWLRQ�DOV�+DXSWEHZHUWHU�HLQJHWHLOW� 
 
 
 
 
 

)�U�GDV�.RPPDQGR�� 
2).�2%,�.|VVOHU�'RPLQLN 

 
 
 
 
 
 
 

7HUPLQH 
 
 

6RQQWDJ�������������� 
 

:DQGHUWDJ�PLW�)DPLOLHQ�LP�+�WWHQGRUI 
 
 

6DPVWDJ������������ 
 

0DLEDXPXPVFKQHLGHQ 



 

 

0XVLNNDSHOOH� 

 

$P�6DPVWDJ��GHQ������������IDQG�GDV�DOOMlKUOLFKH� 
)U�KOLQJVNRQ]HUW�GHU�7UDFKWHQPXVLNNDSHOOH�*|ULDFK�
VWDWW��$XFK�ZHQQ�QDFK�]ZHL�VFKZLHULJHQ�-DKUHQ�GDV� 
.RQ]HUW�HLQHQ�0RQDW�VSlWHU�DOV�JHZRKQW�DEJHKDOWHQ� 
ZXUGH��NRQQWHQ�ZLU�XQV��EHU�YLHOH�=XVHKHU,QQHQ�IUHXHQ� 
)�U�GLH�JUR�]�JLJHQ�6SHQGHQ�P|FKWHQ�ZLU�XQV�JDQ]�
KHU]OLFK�EHGDQNHQ� 
'HU�$XVIDOO�GHU�)U�KOLQJVNRQ]HUWH�LQ�GHQ�-DKUHQ������
XQG������ZHFNWH�QLFKW�QXU�9RUIUHXGH�XQG�0RWLYDWLRQ��
HQGOLFK�ZLHGHU�HLQ�.RQ]HUW�DE]XKDOWHQ��VRQGHUQ�VRUJWH�
DXFK�I�U�HLQH�JUR�H�$Q]DKO�DQ�(KUXQJHQ�LQ�GLHVHP�-DKU�� 
%HVRQGHUV�KHUYRU]XKHEHQ�LVW�+HLQULFK�*UDOO��GHU�VLFK�
�EHU�GDV�(KUHQ]HLFKHQ�GHV�6DO]EXUJHU�%ODVPXVLNYHU�
EDQGV�LQ�*ROG�PLW���--DKUH-3UlJXQJ�IUHXHQ�GXUIWH� 

(KUXQJHQ 
 

-XQJPXVLNHUEULHI�	�-XQJPXVLNHUOHLVWXQJVDE]HLFKHQ�
LQ�%URQ]H��(OLVD�)XFKVEHUJHU��$QQDOHQD�=HKQHU�� 
9LUJLO�/DQNPD\HU 

 

-XQLRUOHLVWXQJVDE]HLFKHQ�LQ�%URQ]H�� 
0D[LPLOLDQ�0RVHU 
 
-XQJPXVLNHUOHLVWXQJVDE]HLFKHQ�LQ�6LOEHU�� 
0D[LPLOLDQ�=HKQHU��6WHIDQ�0RVHU 
 

 
 
(KUHQ]HLFKHQ�GHV�6DO]EXUJHU�%ODVPXVLNYHUEDQGV�LQ�
%URQ]H�����-DKUH���'RPLQLN�*UDOO��6WHIDQ�0RVHU  
 
(KUHQ]HLFKHQ�GHV�6DO]EXUJHU�%ODVPXVLNYHUEDQGV�LQ� 
6LOEHU�����-DKUH��� 
*HUDOG�3HW]OEHUJHU��%LUJLW�0DFKHLQHU��*HUKDUG�*UDOO 
 
(KUHQ]HLFKHQ�GHU�70.-*|ULDFK�LQ�6LOEHU�����-DKUH���
*HUDOG =HKQHU  
 
(KUHQ]HLFKHQ�GHV�6DO]EXUJHU�%ODVPXVLNYHUEDQGV�LQ�
*ROG�(����-DKUH���-RKDQQHV�:LQNOHU  
 
(KUHQ]HLFKHQ�GHV�6DO]EXUJHU�%ODVPXVLNYHUEDQGV�LQ�
*ROG����HU�3UlJXQJ���+HLQULFK�*UDOO  
 
'DQNHVPHGDLOOH�GHV�6DO]EXUJHU�%ODVPXVLNYHUEDQGV�
LQ�%URQ]H�����-DKUH����6WHIDQ�%RJHQVSHUJHU 
   
9HUGLHQVW]HLFKHQ�GHV�6DO]EXUJHU�%ODVPXVLNYHUEDQGV�
LQ�%URQ]H��)ORULDQ�0RVHU  
 
0DUNHWHQGHULQQHQEURVFKH�� 
&KULVWLQD�)RUVWHU�XQG�0DUJDULWD�-lJHU 
 
$EVFKLHGVIRWR�DOV�'DQN�I�U�ODQJM��0LWJOHLGVFKDIW��
)UDQ]�)HUQHU��)ORULDQ�0RVHU��5RODQG�3|OOLW]HU�� 
6RSKLH�/DQNPD\HU 

 

6HLWH��� 



 

 

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

����6WG��(UVWH�+LOIH�.XUV 
 
 
 
 
 
 

)�U�-XQJ�XQG�-XQJJHEOLHEHQH� 
LQ�GHU�0LWWHOVFKXOH�0DULDSIDUU 

   ���� 
   :DQQ�� 

�������0RQWDJ������2NWREHU����� 
'RQQHUVWDJ������2NWREHU����� 
�������0RQWDJ������2NWREHU����� 
'RQQHUVWDJ������2NWREHU����� 

 
  

'LH�.XUVH�ILQGHQ�DE�������8KU�VWDWW� 
   
8QNRVWHQ�� 

.XUVEHLWUDJ�����¼�SUR�3HUVRQ�XQG�.XUV 
 

)�U�5RW-.UHX]-&DUG�%HVLW]HU�JLEW�HV� 
9HUJ�QVWLJXQJHQ�DXI�GHQ�.XUVSUHLV� 

 

$QPHOGXQJ�XQWHU�� 
MRKDQQ�KRKHQJDVVQHU#V�URWHVNUHX]�DW� 

RGHU�7HO������������� 
 

%HVRQGHUV�]X�HPSIHKOHQ�LVW�GHU�.XUV�I�U� 
)�KUHUVFKHLQDQZlUWHU� 

 

:LU�IUHXHQ�XQV�DXI�HLQH�]DKOUHLFKH�7HLOQDKPH 

0XVLNNDSHOOH���5RWHV�.UHX]���(OWHUQFDIp 

6HLWH��� 

 
 

7HUPLQYRUVFKDX�� 
3(33�(OWHUQFDIp� 

 
 
 

,QIUDVWUXNWXUKDXV�*|ULDFK���-XJHQGUDXP 

������8KU�-�������8KU 
 

-HGHQ�HUVWHQ�'LHQVWDJ�LP�0RQDW 
 

����$XJXVW�������������8KU� 

,P�6HSWHPEHU�ILQGHW�NHLQ�(OWHUQFDIp�VWDWW� 

$E�2NWREHU�QHXHU�7HUPLQ�� 

MHGHQ�HUVWHQ�'RQQHUVWDJ�LP�0RQDW� 

XP������8KU�LP�-XJHQGUDXP� 

�������������������8KU� 

�������������������8KU� 

�������������������8KU� 
 

JHQDXHUH�,QIRUPDWLRQHQ�XQWHU� 
ZZZ�JRHULDFK�DW�HOWHUQFDIH 

 
 
 

(V�LVW�ZLFKWLJ��GDVV�GDV�,QWHUHVVH�DQ�GLH�0XVLN� 
VFKRQ�IU�K�JHZHFNW�ZLUG� 

'DQNH�DQ�%HUQKDUG��&KULVWRSK��*HUDOG�XQG�7KHUHVD� 
I�U�GLH�,QVWUXPHQWHQNXQGH� 

LP�.LQGHUJDUWHQ�XQG�GHU�9RONVVFKXOH�� 
 
 
 

)�U�GLH�0XVLNNDSHOOH 
 

2EPDQQ�-RVHI�(VO 

 

7HUPLQH� 
 

 

�����������$OPIHVW 
 

�����������%H]LUNVPXVLNIHVW�LQ�0DXWHUQGRUI 



 

 

%�FKHUHL 

6HLWH��� 

 

�/HVHVRPPHU 

)�U���JHOHVHQH�%�FKHU�RGHU���%LEOLRWKHNVEHVXFKH�ELVW�GX�GDEHL� 

· ��%�FKHU��GLH�JHOHVHQ�E]Z��YRUJHOHVHQ�ZXUGHQ��LQ�GHQ�6DPPHOSDVV� 
HLQJHWUDJHQ��8QWHUVFKLHGOLFKH�6PLOH\V�ODGHQ�GD]X�HLQ��GDV�%XFK�LQ� 
HLQIDFKHU�)RUP�]X�EHZHUWHQ�RGHU� 

· ��%LEOLRWKHNVEHVXFKH�HLQWUDJHQ��]%�PLW�6WHPSHO�RGHU�PLW�3LFNHUO�PLW 
�%LEOLRWKHNVORJR 
 

=HLWUDXP��%LV�]XP�(QGH�GHU�6RPPHUIHULHQ� 

(V�JLEW�3UHLVH�I�U�.LQGHU�ELV���-DKUH�XQG�DE���-DKUHQ�� 
'DV�PD[LPDOH�$OWHU�LVW���������������� 

 
 
1LFKW�VR�GDV�%LOGHUEXFKPlGFKHQ 
 
 
YRQ�$JQHV�2IQHU 
$E����-DKUH 
 
 

*HJHQ�EHU�YRQ�=DUD�ZRKQW�6DP�� 
6LH�NDQQ�JHQDX�LQ�VHLQ�=LPPHU� 
VHKHQ��6DP�ZHLQW�RIW��XQG�GDV� 
EHXQUXKLJW�=DUD�VR�VHKU��GDVV�VLH�
�EHUOHJW��ZLH�VLH�KHOIHQ�N|QQWH�� 
 

 
0LW�Ä+DOOR�LFK�ELQ�=DUD³�DXI�GUHL�=HWWHOQ�LP�)HQVWHU�EHJLQQW�
HLQ�YRUVLFKWLJHU�.RQWDNW��EHU�GLH�6WUD�H�KLQZHJ��'LH�EHLGHQ�
OHUQHQ�VLFK��EHU�LKUH�%RWVFKDIWHQ�EHVVHU�NHQQHQ��DEHU�6DP�
PDFKW�VFKQHOO�NODU��GDVV�HU�'LVWDQ]�EUDXFKW�XQG�=DUD�QLFKW�
WUHIIHQ�P|FKWH��'LH�KDW�RKQHKLQ� 
DQGHUHV�]X�WXQ���6LH�ZLOO�-RVHI�KHUXPNULHJHQ��LQ�GHQ�VLH��
YHUOLHEW�LVW��XQG�PLW�0LULDP��LKUHU�EHVWHQ�)UHXQGLQ��LVW�HV�
DXFK�JHUDGH�VFKZLHULJ�� 
 
6DP�OHEW�]XU�FNJH]RJHQ��ZHLO�HU�VLFK�LQ�VHLQHP�.|USHU�
QLFKW�ZRKO�I�KOW��'DV�LVW�GHU�HLQHV�0lGFKHQV��ZDV�PLW� 
MHGHP�7DJ�VLFKWEDUHU�ZLUG�� 
'LHVHV�%XFK�ZXUGH�KHXHU�DOV�HLQHV�GHU����Ä/(6(5VWLPPHQ�
%�FKHU³�-���'HU�3UHLV�GHU�MXQJHQ�/HVHU�LQQHQ��������-�� 
�QRPLQLHUW� 

 
 
'HU�HUVWH�OHW]WH�7DJ 
 
 
9RQ�6HEDVWLDQ�)LW]HN 
.HLQ�7KULOOHU 
 
(LQ�XQJOHLFKHV�3DDU 
(LQH�VFKLFNVDOKDIWH�0LWIDKU-
JHOHJHQKHLW 
(LQ�6HOEVWYHUVXFK�GHU�EHVRQGHUHQ�$UW 
 
 

(LQ�5RDGWULS�YROOHU�.RPLN��'UDPDWLN�XQG�XQYRUKHUVHKEDUHQ�
$E]ZHLJXQJHQ� 
 
/LYLXV�5HLPHU�PDFKW�VLFK�DXI�GHQ�:HJ�YRQ�0�QFKHQ�QDFK�
%HUOLQ��XP�VHLQH�(KH�]X�UHWWHQ��$OV�VHLQ�)OXJ�JHVWULFKHQ�
ZLUG��PXVV�HU�VLFK�GHQ�HLQ]LJ�QRFK�YHUI�JEDUHQ�0LHWZDJHQ�
PLW�HLQHU�MXQJHQ�)UDX�WHLOHQ��XP�GLH�HU�VRQVW�HLQHQ�JUR�HQ�
%RJHQ�JHPDFKW�KlWWH��=X�VFKUlJ��]X�ODXW��]X�XQJHZ|KQOLFK�–�
PLW�LKUHU�XQNRQYHQWLRQHOOHQ�6LFKW�DXI�GLH�:HOW��EHUIRUGHUW�
/HD�YRQ�$UPLQ�/LYLXV�YRQ�GHU�HUVWHQ�6HNXQGH�DQ�� 
 
%HUHLWV�NXU]�YRU�GHU�$EIDKUW�OlVVW�/LYLXV�VLFK�DXI�HLQ�XQJH�
Z|KQOLFKHV�*HGDQNHQH[SHULPHQW�YRQ�/HD�HLQ�–�XQG�ZHL��
QLFKW��GDVV�GDPLW�QLFKW�QXU�LKU�5RDGWULS�HLQHQ�Y|OOLJ�QHXHQ�
9HUODXI�QLPPW��VRQGHUQ�VHLQ�JDQ]HV�/HEHQ� 

 
3UHLVH /HVHULQQHQ�XQG�/HVHU 
 

· ��7DEOHW��JHVSRQVHUW�YRQ�GHU�6DO]EXUJ�$* 
 
· VRZLH�%XFKJXWVFKHLQH�LP�:HUW�YRQ�������� 
XQG����(XUR 

 
3UHLVH�I�U�.LQGHU XQWHU���-DKUH 

· ��7RQLHER[HQ 
· ��%XFKVWDUW-+RFNH 
· ��%XFKVWDUW-0HPRVSLHOH��'DV�NOHLQH�0LR-$%&� 



 

 

%LOGXQJVZHUN� 

6HLWH��� 

 

(OWHUQELOGXQJ 

6HOEVW�EHVWLPPW�XQG�NUHDWLY������� 
��7HLOQHKPHULQQHQ������-��������� 

 
'LHVHU�:RUNVKRS�LVW�HLQ�VSH]LILVFKHV�3URJUDPP�I�U� 
lOWHUH�0HQVFKHQ��(V�YHUELQGHW�*HGlFKWQLVWUDLQLQJ�PLW�
N|USHUOLFKHQ�hEXQJHQ� 
'DQNH�DQ�GLH�5HIHUHQWLQ�*DEL�:LHODQG�I�U�GLH� 
'XUFKI�KUXQJ�GHU�9HUDQVWDOWXQJVUHLKH� 
 
)RWRDXVVWHOOXQJ� 
'DQNH�QRFKPDOV�DQ�+HLGH�5RWWHQVWHLQHU�I�U�GLH�]XU� 
9HUI�JXQJ�6WHOOXQJ�GHU�%LOGHU�I�U�GLH�)RWRDXVVWHOOXQJ�
�EHU�GHQ�:LQWHU� 
(LQLJH�%LOGHU�VLQG�QRFK�QDFKJHOLHIHUW�ZRUGHQ��ZLH�]%� 
GHU�%HVXFK�YRQ�/+�+DQV�/HFKQHU�LQ�*|ULDFK�YRQ������� 
 

 
)|UGHUQ�QLFKW��EHUIRUGHUQ� 
5HIHUHQWLQ�5RVHPDULH�*IUHUHU 

 
,P�5DKPHQ�GHU�(OWHUQELOGXQJ�IDQG�DP����������YRQ�
�����-������8KU�HLQ�9RUWUDJ�GD]X�VWDWW� 
8QWHU�GHP�0RWWR�Ä'DV�*HKLUQ�LVW�GDV�5HVXOWDW�VHLQHU�
%HQXW]XQJ³�ZXUGHQ�XQWHU�DQGHUHP�GLH�0|JOLFKNHLWHQ�
IU�KHU�)|UGHUXQJ��GLH�$XVZLUNXQJHQ�YRQ�PXVLNDOLVFKHU�
)U�KHU]LHKXQJ��GLH�$QUHJXQJ�]X�DNWLYHP�7XQ�XQG�)RU�
VFKHUGUDQJ�VRZLH�GLH�)U�KHUNHQQXQJ�YRQ�%HJDEXQJHQ�
WKHPDWLVLHUW�� 
 
:LFKWLJ�LVW�MHGRFK��DXFK�]X�EHDFKWHQ��GDVV�)U�KI|UGH�
UXQJ�QLFKW�LQ�)U�KVWUHVVXQJ�DXVDUWHQ�GDUI� 
 
+HU]OLFKHQ�'DQN�DQ�)U��*IUHUHU�I�U�GLHVHQ�VSDQQHQGHQ�
9RUWUDJ� 
 

 
 
 
 
hEHU�GLH�:LQWHUPRQDWH�ZXUGHQ�DOOH�)RWRDXVVWHOOXQJHQ�

GHU�OHW]WHQ����-DKUH�LQ�)RWRE�FKHUQ�YHUDUEHLWHW� 
 

'LHVH�OLHJHQ�QXQ�]XP�$XVOHLKHQ�LQ�GHU�%�FKHUHL�DXI�� 

 
 

9RUDQN�QGLJXQJ� 
�(OWHUQELOGXQJ� 

 
 

�(OWHUQVHLQ�PLW�/HLFKWLJNHLW� 
 
 

9RUWUDJ�YRQ�'U��:RUOLWVFKHN� 
LP�0HKU]ZHFNUDXP�GHU�*HPHLQGH 

 
����������� 

 
������-�������8KU 

 
 

(LQ�NODUHV�1(,1�PXVV�PDQFKPDO�VHLQ�� 
 

(OWHUQ�ZROOHQ�LKUHQ�.LQGHUQ�GDV�%HVWH�JHEHQ� 



 

 

$OSHQYHUHLQ 

6HLWH��� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

'LH�/DQGDZLUVHHK�WWH�� 
-XZHO�GHV�$OSHQYHUHLQV��LP�%HUJVWHLJHUGRUI�*|ULDFK�� 
 
'LH�/DQGDZLUVHHK�WWH��(LQ�XQYHU]LFKWEDUHU�6W�W]SXQNW�
DXI�IDVW�������0HWHUQ�I�U�%HUJEHJHLVWHUWH�XQG�7RXULVWHQ�
LP�%HUJVWHLJHUGRUI�*|ULDFK�XQG�DOOH�:HLWZDQGHUHU�DXI�
GHP�7DXHUQK|KHQZHJ��(LQ�DOSLQHV�.OHLQRG�LQ�GHQ�1LH�
GHUHQ�7DXHUQ��GDV�YRQ�DOOHQ�ZHJHQ�VHLQHU�ODQGVFKDIWOL�
FKHQ�6FK|QKHLW�XQG�%HVFKDXOLFKNHLW�JHVFKlW]W�ZLUG� 
 

0HKU�DOV�����-DKUH�LVW�HV�KHU��GD�EHJDQQHQ������GLH� 
$OSVJHQRVVHQVFKDIW�/DQGDZLUU�XQG�GLH�6HNWLRQ�/XQJDX�
GHV�$OSHQYHUHLQHV�DXI�GHU�/DQGDZLUU�PLW�GHP�%DX�HLQHU�
+�WWH��GLH�GDQQ�I�U�YLHOH�-DKUHV�DOV�9LHKVWDOO�XQG�DOV�
6HOEVWYHUVRUJHUK�WWH�GLHQWH��,P�-DKU������HUZDUE�GLH�
6HNWLRQ�/XQJDX�GLH�+�WWH�XQG�KDW�VLH�LQ�GHQ�IROJHQGHQ�
-DKUHQ�VDQLHUW��HUZHLWHUW�XQG�]X�GHU�XQV�EHNDQQWHQ�+�WWH�
DXVJHEDXW� 
'RFK�ZDV�EUDXFKW�HV��XP�HLQHQ�VROFK�ZLFKWLJHQ�6W�W]�
SXQNW�LQ�([WUHPODJH�]X�HUKDOWHQ"�'DU�EHU�PDFKHQ�VLFK�
GLH�ZHQLJVWHQ�/HXWH�*HGDQNHQ��(LQVW�HLQ�HLQIDFKHU� 
9LHKVWDOO�DXI�GHU�/DQGDZLUU��ZXUGH�GLH�+�WWH������]X�
HLQHU�EHZLUWHWHQ�6FKXW]K�WWH�DXVJHEDXW��$XFK�GHU� 
:LHGHUDXIEDX�GHU�+�WWH�QDFK�GHU�=HUVW|UXQJ�GXUFK�HLQH�
/DZLQH�LP�:LQWHU���������ZDU�QXU�GXUFK�GHQ�XQHQWJHOW�
OLFKHQ�(LQVDW]�GHU�0LWJOLHGHU�GHU�$OSHQYHUHLQVVHNWLRQ�
/XQJDX�P|JOLFK��YLHO�+HU]EOXW�IORVV�LQ�GLHVHV�%DXZHUN� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
(V�LVW�DOOHUGLQJV�DOOHV�DQGHUH�DOV�HLQH�6HOEVWYHUVWlQGOLFK�
NHLW��GLH�+�WWH�GHQ�VWHLJHQGHQ�(UZDUWXQJHQ�JHUHFKW�]X�
EHWUHLEHQ��8QG�QXU�P|JOLFK�GXUFK�GHQ�XQHUP�GOLFKHQ�
(LQVDW]�XQVHUHU�HKUHQDPWOLFK�WlWLJHQ�0LWDUEHLWHU��DOOHQ�
YRUDQ�XQVHUHQ�+�WWHQZDUWHV�0DFKHLQHU�-RKDQQ�� 
'HQQ�QLFKW�QXU�GLH�+�WWH�PLWVDPW�LKUHU�7HFKQLN��DXFK�
GHU�=XIDKUWVZHJ�VRZLH�GLH�XPOLHJHQGHQ�:DQGHUZHJH� 
IRUGHUQ�VHLQH�$XIPHUNVDPNHLW��8QG�-RKDQQ�IUHXW�VLFK�
LPPHU��EHU�IDFKNUlIWLJH�0LWKLOIH�–�RE�0DVFKLQHQWHFKQL�
NHULQ�RGHU�NUHDWLYHU�*HVWDOWHU��RE�HUIDKUHQHU�+DQGZHUNHU�
RGHU�QHXJLHULJH�6WXGHQWLQ��:HQQ�GX�GLFK�PLW�HLQHP� 
KHU]OLFKHQ�7HDP�HLQHU�VLQQVWLIWHQGHQ�$UEHLW�LQ�HLQHU�
WUDXPKDIWHQ�8PJHEXQJ�ZLGPHQ�ZLOOVW��ZLU�IUHXHQ�XQV�
DXI�GHLQH�0LWKLOIH��HJDO�LQ�ZHOFKHU�)RUP�� 
 

0HOGH�GLFK�JHUQ�XQWHU�7HO��1U���������������� 
RGHU������������� 

 
0HKU�,QIRUPDWLRQHQ�]XU�+�WWH�ILQGHVW�GX�XQWHU� 

KWWSV���ZZZ�ODQGDZLUVHHK�WWH�FRP�� 
 

)�U�GHQ�$OSHQYHUHLQ�6HNWLRQ�/XQJDX 
:LOOL�(VO 



 

 

+LOIVZHUN 

6HLWH��� 

 
 

�3)/(*(75$,1,1*6�)h5�$1*(+g5,*(��
/81*$8(5�,11(1�817(567h7=(1� 

81'�925%(5(,7(1� 
 
(WZD����3UR]HQW�GHU�]X�SIOHJHQGHQ�gVWHUUHLFKHU�
LQQHQ�ZHUGHQ�]X�+DXVH�YRQ�)DPLOLHQPLWJOLHGHUQ� 
EHWUHXW��'DPLW�LVW�GLH�*UXSSH�GHU�SIOHJHQGHQ� 
$QJHK|ULJHQ�GHU�JU|�WH�Ä3IOHJHGLHQVW³�LP�/DQG�� 
'DV�+LOIVZHUN�6DO]EXUJ�ELHWHW�3IOHJHWUDLQLQJV�LQ� 
=HGHUKDXV�DQ��XP�GLH�$QJHK|ULJHQ�DXI�LKUH�7lWLJNHLW�
YRU]XEHUHLWHQ��'DEHL�ZHUGHQ�ZLFKWLJH�3UR]HVVH�LQ�GHU�
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