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5XEULN ,QKDOW 6HLWH 

$XV�GHP�3IDUUKDXV *HGDQNHQ�]XP�$GYHQW � 

*ROGHQH�.RQILUPDWLRQ -DKUJDQJ���������� � 

.RQILUPDWLRQ����� 8QVHUH�QHXHQ�.RQILV � 

gNXPHQLVFKHU�$XVIOXJ )DKUW�]XP�)�UVWHQODJHU �� 

$XV�GHU�)UDXHQKLOIH 5�FNEOLFN �� 

)UHLWDJVWUHII 5�FNEOLFN �� 

)|UGHUNUHLV�'LDNRQLHVWDWLRQ 1HXHV�DXV�GHP�)|UGHUNUHLV �� 

.L7D�Ä$UFKH�1RDK³ :HLWHUELOGXQJ�YRQ�7DQMD�+H� �� 

%LEHOHQWGHFNHU 5�FNEOLFN �� 

(YDQJHOLVFKHU�.LUFKHQFKRU 5�FNEOLFN �� 

(YDQJHOLVFKHU�3RVDXQHQFKRU 5�FNEOLFN�XQG�$XVEOLFN �� 

)O|WHQNUHLV 1HXHV�YRP�)O|WHQNUHLV �� 

6DQLHUXQJ�*HPHLQGHKDXV 6DFKVWDQG�*HPHLQGHKDXV �� 

,QIR�*HPHLQGHEULHI�1U����� 5HGDNWLRQVVFKOXVV� �� 

6WHOOHQDXVVFKUHLEXQJ .L7D�Ä$UFKH�1RDK³ �� 

6WHOOHQDXVVFKUHLEXQJ .�VWHU�-LQ� �� 

%URW�I�U�GLH�:HOW $XI�GHP�:HJ�GHU�*HUHFKWLJNHLW �� 

+LVWRULVFKHV (LQ�PHUNZ�UGLJHU�6WHLQ« �� 

*RWWHVGLHQVWH 7HUPLQH�$GYHQW�XQG�:HLKQDFKWHQ �� 

'LH�:HLKQDFKWVJHVFKLFKWH  �� 

-DKUHVORVXQJ����� 1LFKW�HQWPXWLJHQ�ODVVHQ �� 

.LQGHUVHLWHQ $GYHQW�XQG�:HLKQDFKWHQ �� 

,PSUHVVXP�XQG�7HUPLQH  �� 

:LU�VLQG�I�U�6LH�GD .RQWDNWH �� 
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*HGDQNHQ�]XP�$GYHQW 
 
(V�LVW�ZLHGHU�VR�ZHLW��HV�LVW�$GYHQW��
Ä0DFKW�KRFK�GLH�7�U��GLH�7RU�PDFKW�
ZHLW�� HV� NRPPW� GHU� +HUU� GHU� +HUU�
OLFKNHLW�³�'LHVHU�.ODVVLNHU�]XP�$G�
YHQW� VDJW� XQV�� ZDV� ZLU� WXQ� VROOHQ��
:LU� VROOHQ� XQV� YRUEHUHLWHQ�� DOOHV�
KHUULFKWHQ��GHQQ�*RWW�NRPPW�]X�XQV� 

:LU�HUZDUWHQ�VHKU�KRKHQ�%HVXFK��
.HLQ�:XQGHU� DOVR�� ZHQQ� HV� LQ� GHU�
$GYHQWV]HLW�GUXQWHU�XQG�GU�EHU�JHKW��
'LH�(LQNDXIVVWUD�HQ�VLQG�JHI�OOW�PLW�
0HQVFKHQPDVVHQ�� $XI� GHQ� JUR�HQ�
:HLKQDFKWVPlUNWHQ�� ZLH� EHLVSLHOV�
ZHLVH� GHP� 1�UQEHUJHU� &KULVWNLQGO�
PDUNW�RGHU�DXI�GHP�)UDQNIXUWHU�5|�
PHU��NDQQ�PDQ�VLFK�DQ�GHQ�:RFKHQ�
HQGHQ� NDXP� QRFK� EHZHJHQ�� -HGHU�
P|FKWH� HLQ� 6W�FN� :HLKQDFKWHQ� LQ�
GHU� $GYHQWV]HLW� VS�UHQ�� :LU� KROHQ�
XQV�GHQ�9RUJHVFKPDFN�DXI�GDV�JUR�
�H� )HVW�� :LU� PDFKHQ� QLFKW� QXU� GLH�
7�UHQ� LQ� GHU� :HOW� KRFK�� VRQGHUQ�
DXFK� GLH� ]X� XQVHUHQ�+HU]HQ��'XUFK�
GLH� ULFKWLJH� (LQVWLPPXQJ� PDFKHQ�
ZLU�XQV�EHUHLW�I�U�GDV�.RPPHQ�*RW�
WHV�� 

=XU� $GYHQWV]HLW� JHK|UHQ� MHGRFK�
QLFKW� QXU� GLH� :HLKQDFKWVPlUNWH��
)DVW�MHGH�:RFKH�VWHKW�LUJHQGZR�HLQH�
:HLKQDFKWVIHLHU� DXI� GHP� 3UR�
JUDPP��'D]X�P�VVHQ�3OlW]FKHQ�JH�
EDFNHQ� XQG� :LFKWHOJHVFKHQNH� EH�
VRUJW�ZHUGHQ��GLH�*HVFKHQNH�I�U�GLH�
/LHEVWHQ�QLFKW�]X�YHUJHVVHQ�� 

'DV�DOOHV�NRPPW�]X�GHP�RKQHKLQ�
VFKRQ�JXW�JHI�OOWHQ�$OOWDJ�GD]X��'HU�
6WUHVV�VWHLJW�LQ�GHU�$GYHQWV]HLW�GHXW�
OLFK�DQ��2IWPDOV�VRJDU�VR�VWDUN��GDVV�
PDQ� IURK� LVW�� ZHQQ� GDV� JUR�H� )HVW�

HQGOLFK� NRPPW� XQG� GLHVH� =HLW� YR�
U�EHU�LVW�� 

'DQQ�YHUOLHUHQ�ZLU�GHQ�%OLFN�XQG�
GDV� *HVS�U� GDI�U�� GDVV� ZLU� *RWWHV�
.UDIW� EHUHLWV� MHW]W� VS�UHQ� N|QQHQ��
*HUDGH��ZHQQ�(OWHUQ�XQG�*UR�HOWHUQ�
PLW� GHQ� .LQGHUQ� XQG� (QNHONLQGHUQ�
3OlW]FKHQ�EDFNHQ��JHUDGH��ZHQQ�ZLU�
PLW�)UHXQGHQ�XQG�.ROOHJHQ�]X�HLQHU�
)HLHU� ]XVDPPHQNRPPHQ�� N|QQHQ�
ZLU�*RWWHV�$QZHVHQKHLW�VS�UHQ��6HL�
QH�/LHEH�VWHFNW�LQ�GHU�/LHEH��GLH�ZLU�
PLW�DQGHUHQ�0HQVFKHQ�WHLOHQ��:HQQ�
ZLU�GDV�I�KOHQ�N|QQHQ�XQG�XQV�YRU�
VWHOOHQ��ZLH�HV�HUVW�VHLQ�PXVV��ZHQQ�
*RWW� JDQ]� NRPPW�� ZLUG� DXV� GHP�
VWUHVVLJHQ�ÄHQGOLFK�YRUEHL³�HLQ�VHKQ�
V�FKWLJ� HUIUHXWHV� ÄHQGOLFK� LVW� HU�GD³�
DQ�:HLKQDFKWHQ�� 

0LW� EHVWHQ� :�QVFKHQ� I�U� HLQH�
IU|KOLFKH� XQG� OLHEHYROOH� $GYHQWV-�
XQG�:HLKQDFKWV]HLW� 

 
3IULQ��.DWKDULQD�(LVHQUHLFK�XQG� 

3IU��$OH[DQGHU�-RKQ 
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*ROGHQH�.RQILUPDWLRQ�GHV� 
-DKUJDQJV�������� 
 
Ä���.LQGHU�����.QDEHQ�XQG����0lG�
FKHQ�ZXUGHQ�DP�6RQQWDJ�3DOPDUXP��
GHQ� ��� $SULO� ����� LQ� GHU� KLHVLJHQ�
.LUFKH� NRQILUPLHUW� XQG� ]XP� HUVWHQ�
0DO�]XP�KHLOLJHQ�$EHQGPDKO�]XJH�
ODVVHQ³��6R�VWHKW�HV�LP�.LUFKHQEXFK�
XQVHUHU�HYDQJHOLVFKHQ�*HPHLQGH�� 

$P� ��� 0DL� ����� WUDIHQ� VLFK� ���
3HUVRQHQ� YRU� GHU� .LUFKH�� XP� JH�
PHLQVDP� PLW� XQVHUHP� 3IDUUHU� $OH�
[DQGHU� -RKQ� GDV� )HVW� GHU�*ROGHQHQ�
.RQILUPDWLRQ� ]X� IHLHUQ�� /HLGHU�
PXVVWHQ� ]ZHL� 3HUVRQHQ� NXU]IULVWLJ�
DXIJUXQG�(UNUDQNXQJ�DEVDJHQ� 

1DFK� GHP� (LQ]XJ� LQ� GLH� .LUFKH�
XQG� QDFK� GHU� %HJU��XQJ� GXUFK� XQ�
VHUHQ� 3IDUUHU� JHGDFKWHQ� ZLU� GHQ�
9HUVWRUEHQHQ� XQVHUHV� -DKUJDQJV��
9HUVWRUEHQ� VLQG� 5�GLJHU� %UDFKWHO��
*�QWKHU� 0DXOHU�� *HUKDUG� 5HSSHO��
:HUQHU� 5RWKHUPHO� XQG� *LVHOD� 6W|�
FNHU�� )�U� MHGHQ� GHU� 9HUVWRUEHQHQ�

]�QGHWH� (UZLQ� 5HSSHO� HLQH� .HU]H�
DQ�� 1DFK� GHU� 3UHGLJW� HUIROJWH� GLH�
(LQVHJQXQJ� GHU� *ROGHQHQ� .RQILU�
PDQGHQ� XQG� GDV� JHPHLQVDPH�
$EHQGPDKO� 

7HLOJHQRPPHQ� DQ� GHU� *ROGHQHQ�
.RQILUPDWLRQ�KDEHQ��(OOHQ�$OOPDQQ�
JHE�� )XFKV�� +HQQ\� %|WWFKHU� JHE��
6FKPLGW�� 'DJPDU� &DVSDUL� JHE��
'LHW]�� *DEULHOH� 'UD[OHU� JHE��
6FKPLGW�� 8UVXOD� (KULFK� JHE�� +LUWK��
6LJUXQ� )�FKVHO� JHE�� 9DWWHU�� .DULQ�
)XQN� JHE�� /LQQHUW�� +LOGHJDUG� )X��
EURLFK� JHE�� +HQQLQJHU�� 0DULDQQH�
*DQWQHU� JHE�� 5�FNHUW�� 8UVXOD� +ROO�
PLFKHO� JHE�� %XUJ�� ,QJHERUJ� +XWK�
JHE��:HGHO��*LVHOD�/DWWQHU�JHE��1|�
VLQJHU�� 3HWUD� 3HWU\�� *DEULHOH�
6FKPLGW�JHE��+HQQLQJHU��(ONH�:HL�
FNHU�� +DQV-3HWHU� *URVV�� +HUEHUW�
+DPPDQQ��*�QWKHU�+RUVW��6LHJIULHG�
0DXO�� %HUWKROG� 0XVFKHUW�� 5ROI-
'LHWHU�1|VLQJHU��(UZLQ�5HSSHO��$O�
EHUW�5RWK��.DUO-+HLQ]�5RWK��+HOPXW�
6FKPLGW�� +HUEHUW� :HQQHU�� 0LFKDHO�
:|UEHODXHU�XQG�.ODXV�:ROIJDQJ� 
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=XP�0LWWDJHVVHQ�XQG�.DIIHHWULQ�
NHQ�WUDIHQ�VLFK�GDQQ����3HUVRQHQ�LQ�
GHU� *DVWVWlWWH� Ä=XP� %RRWVKDXV³��
+LHU� QDKPHQ� DXFK� .ODVVHQNDPHUD�
GHQ�-LQQHQ� WHLO�� GLH� HLQHQ� DQGHUHQ�
*ODXEHQ�KDEHQ�RGHU�NHLQHU�.LUFKHQ�
JHPHLQGH�PHKU�DQJHK|UHQ�� 

%HGDQNHQ� P|FKWHQ� ZLU� XQV� EHL�
+HUUQ� 3IDUUHU� -RKQ� I�U� VHLQHQ� PR�
GHUQHQ� *RWWHVGLHQVW�� EHL� GHP� .LU�
FKHQFKRU� I�U� GLH� DXVJH]HLFKQHWHQ�
/LHGYRUWUlJH��VRZLH�EHL�GHP�.�VWHU�
XQG�GHP�2UJDQLVWHQ��(LQ�EHVRQGHUHV�
'DQNHVFK|Q� JHKW� DQ� XQVHUH� OLHEH�
+HQQ\�I�U�GLH�2UJDQLVDWLRQ�� 

 
%HULFKW�XQG�%LOGHU�� 

.DUO-+HLQ]�5RWK 

)RWR��+DUDOG�YRQ�+D]D-5DGOLW] 
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VSLHOW�HU�JHUQH�7HQQLV��(U�LQWHUHVVLHUW�
VLFK� DX�HUGHP� I�U� GLH� 6WRFNVWlGWHU�
-XJHQGIHXHUZHKU� XQG� I�U� 0RGHOO�
EDX��/HRQ� LVW�.RQIL�JHZRUGHQ��ZHLO�
HU�PHKU��EHU�VHLQH�5HOLJLRQ�HUIDKUHQ�
P|FKWH�� 
 
/XQD��YRQ�0DULHOOH� 
 
'DV�LVW�/XQD��6LH�LVW�
��� -DKUH� DOW� XQG�
JHERUHQ� LQ� 'DUP�
VWDGW�� 6LH� KDW� DP�
����������� *H�
EXUWVWDJ� XQG� LKU�
6WHUQ]HLFKHQ� LVW�
-XQJIUDX�� ,KUH�+RE�
ELHV� VLQG� .ODYLHU�
VSLHOHQ�� 5RSHVNLS�
SLQJ�XQG�7DQ]HQ��6LH�KDW�NHLQH�*H�
VFKZLVWHU��6LH�JHKW� DXI�GDV�*\PQD�
VLXP� *HUQVKHLP� XQG� LVW� LQ� GHU� ���
.ODVVH��/XQD�KDW�]ZHL�.DW]HQ��<DUD�
XQG� 6DOO\�� ,KUH� EHVWH� )UHXQGLQ� LVW�
0DULHOOH��,Q�LKUHU�)UHL]HLW�YHUDEUHGHW�
VLH� VLFK� PLW� )UHXQGHQ�� 6LH� ZLOO� ]X�
N�QIWLJH�.RQILUPDQGLQ�ZHUGHQ��ZHLO�
VLH� PHKU� �EHU� *RWW� XQG� GLH� .LUFKH�
ZLVVHQ�P|FKWH� 
 
0DULHOOH��YRQ�)LRQD� 
 
'DV� LVW� 0DULHOOH��
6LH� LVW� HLQ� EORQGHV�
JUR�HV� 0lGFKHQ��
VHKU� DXIPHUNVDP�
XQG� ODFKW� YLHO�� 6LH�
LVW����-DKUH�DOW�XQG�
SIOHJW� HLQH� EUDXQH�
QLHGOLFKH� .DW]H��
0DULHOOHV� +HU]�

6WHFNEULHIH�GHU�.RQILUPDQGLQQHQ�
XQG�.RQILUPDQGHQ���������� 
 
,P� 5DKPHQ� GHV� .HQQHQOHUQ-
:RFKHQHQGHV�ZXUGHQ� XQVHUH� QHXHQ�
.RQILV�JHEHWHQ��VLFK�JHJHQVHLWLJ�PLW�
HLQHP� NXU]HQ� Ä6WHFNEULHI³� ]X� EH�
VFKUHLEHQ��6LH�VWHOOWHQ�VLFK�JHJHQVHL�
WLJ�ZLH�IROJW�YRU� 
 
-XVWLQ��YRQ�/HRQ� 

 
-XVWLQ� LVW� ��� -DKUH�
DOW�� (U� ZXUGH� LQ�
*UR�-*HUDX� DP�
����������� JHER�
UHQ� XQG� JHKW� DXI�
GDV�*\PQDVLXP�LQ�
*HUQVKHLP�� -XVWLQ�
KDW� HLQHQ� NOHLQHQ�
%UXGHU� GHU� DFKW�

0RQDWH� DOW� LVW�� ,Q� VHLQHU� )UHL]HLW�
VSLHOW�HU�JHUQH�)X�EDOO�XQG�K|UW�JHU�
QH� 0XVLN�� -XVWLQ� LVW� .RQILUPDQG�
JHZRUGHQ�� ZHLO� HU� PHKU� =HLW� PLW�
VHLQHQ�)UHXQGHQ�YHUEULQJHQ�ZLOO�XQG�
ZHLO� HU� PHKU� �EHU� VHLQH� 5HOLJLRQ�
HUIDKUHQ�P|FKWH�� 
 
/HRQ��YRQ�-XVWLQ� 

 
/HRQ� LVW� ��� -DKUH�
DOW�� (U� ZXUGH� DP�
����������� LQ�*UR�
-*HUDX� JHERUHQ�� (U�
JHKW� LQ�GLH����.ODV�
VH� DXI� GLH� 0DUWLQ-
1LHP|OOHU-6FKXOH�
LQ� *RGGHODX�� /HRQ�

LVW�HLQ�(LQ]HONLQG�XQG�KDW�VRPLW�NHL�
QH� *HVFKZLVWHU�� ,Q� VHLQHU� )UHL]HLW�
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VFKOlJW� I�U�GDV�7DQ]HQ��GDV�VLH�VHKU�
JXW�EHKHUUVFKW��0DULHOOH�EHVXFKW�GDV�
*HUQVKHLPHU� *\PQDVLXP� XQG� JHKW�
LQ� GLH� �D�� 6LH� NRFKW� VHKU� JHUQH� I�U�
LKUH� )DPLOLH�� 'D]X� JHK|UHQ�0DPD��
3DSD�XQG�LKU�NOHLQHU�%UXGHU��0DULHO�
OH�ZLUG�DP���������������-DKUH�DOW��
,KUH�EHVRQGHUHQ�0HUNPDOH�VLQG�LKUH�
EODXHQ�$XJHQ��6LH�EHVXFKW�GLH�.RQ�
ILJUXSSH� VHKU� JHUQH�� ZHLO� VLH� JHUQH�
QRFK� HLQ� ELVVFKHQ� PHKU� �EHU� GLH�
.LUFKH�HUIDKUHQ�P|FKWH�XQG�VLH�PDJ�
HV��XQWHU�DQGHUHQ�0HQVFKHQ�]X�VHLQ��
GHQQ�PLW�GHQHQ�NDQQ�VLH�JXW�ODFKHQ� 
 
)HOL[��YRQ�'XVWLQ� 

 
)HOL[� LVW� HLQ� DXIJH�
ZHFNWHU�� PRWLYLHUWHU�
MXQJHU� 0DQQ� PLW�
YLHOHQ� +REELHV�� ZLH�
]�� %�� *ROIHQ�� 'LUW�
ELNHIDKUHQ�� .UDIW�
WUDLQLQJ�� )LWQHVVVWX�
GLR�� 6FKZLPPHQ�
XQG� YLHOHV� PHKU��

6HLQH� )DPLOLH� EHVWHKW� DXV� VHLQHQ�
EHLGHQ� (OWHUQ�� VHLQHU� M�QJHUHQ�
6FKZHVWHU� XQG� LKP�� (U� KDW� JUR�HV�
,QWHUHVVH�DQ�$XWRV��)DKUUlGHUQ��*ROI�
XQG� .ODPRWWHQ�� 1RFK� GD]X� KDW� HU�
HLQHQ�+XQG�XQG�HLQH�6FKLOGNU|WH��(U�
LVW�.RQIL�JHZRUGHQ��GD�HU�PLW�)UHXQ�
GHQ�XQG�GHQ�3IDUUHUQ�HLQH�JXWH�=HLW�
KDEHQ�ZLOO�XQG�QRFK�HWZDV��EHU�GHQ�
*ODXEHQ�OHUQHQ�P|FKWH� 
 
'XVWLQ��YRQ�)HOL[� 
 
'XVWLQ�LVW�HLQ�IU|KOLFKHU�XQG�JXW�JH�
ODXQWHU� -XQJH�� (U� VSLHOW� VHKU� JHUQH�

XQG� PDFKW� YLHO�
6SRUW�� 8QWHU� DQGH�
UHP� PDFKW� HU�
Ä6SHHG� 6WDFNLQJ³��
3DUFRXUV�� %DGPLQ�
WRQ�� %RJHQVFKLH�
�HQ� XQG� /XIWJH�
ZHKUVFKLH�HQ� LP�
9HUHLQ��6SHHG�6WD�
FNLQJ� LVW� VHLQH� 0HLVWHUGLV]LSOLQ�� LQ�
GHU�HU�VFKRQ�VHKU�YLHOH�7LWHO�JHZRQ�
QHQ� KDW�� ,Q� VHLQHU� )UHL]HLW� VSLHOW� HU�
JHUQH� %DVNHWEDOO�� )X�EDOO� XQG� JHKW�
RIW� VFKZLPPHQ�� (U� KDW� NHLQH� *H�
VFKZLVWHU�� 'XVWLQ� LQWHUHVVLHUW� VLFK�
DXFK�I�U�&RPSXWHUVSLHOH��OHUQHQ�XQG�
WULIIW�VLFK�JHUQH�PLW�)UHXQGHQ��(U�KDW�
]ZHL�.DWHU�� (U� LVW�.RQIL� JHZRUGHQ��
ZHLO�HU�)UHXGH�DP�*ODXEHQ�XQG�GHU�
5HOLJLRQ�KDW��'D]X�IUHXW�HU�VLFK��EHU�
HLQ� VFK|QHV� -DKU� PLW� GHQ� 3IDUUHUQ�
XQG�VHLQHQ�JOHLFKDOWULJHQ�)UHXQGHQ�� 
 
7RELDV��YRQ�3DXO� 
 
7RELDV� LVW� HLQ� ���
-DKUH� DOWHU� -XQJH��
GHU� VLFK� VHKU� I�U�
7LVFKWHQQLV�� .H�
JHOQ� XQG� 7XED�
VSLHOHQ� LQWHUHVVLHUW��
,P� 7LVFKWHQQLV� KDW�
HU�GHQ�����3ODW]�EHL�
GHQ� KHVVLVFKHQ�
0HLVWHUVFKDIWHQ� EHOHJW�� (U� JHKW� DXI�
GLH�(XURSlLVFKH�6FKXOH�LQ�)UDQNIXUW��
7RELDV�KDW�HLQHQ�JUR�HQ�%UXGHU�PLW�
GHP�HU�]XP�7LVFKWHQQLV�XQG�.HJHOQ�
JHKW��7RELDV� QLPPW� DP�.RQILXQWHU�
ULFKW�WHLO��ZHLO�HU�VHLQH�5HOLJLRQ�EHV�
VHU�NHQQHQOHUQHQ�P|FKWH�XQG�VR�JXW� 
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ZLH� DOOH� DXV� VHLQHU� )DPLOLH� DXFK�
NRQILUPLHUW�VLQG�� 
 
3DXO��YRQ�7RELDV� 
 

3DXO� LVW� ��� -DKUH�
DOW�� (U� JHKW� DXI� GLH�
0DUWLQ-1LHP|OOHU-
6FKXOH� XQG� KDW�
]ZHL� %U�GHU�� 3DXO�
DQJHOW� JHUQH�� 6HLQ�
VFKZHUVWHU� )LVFK�
ZDU� ��� .LORJUDPP�
VFKZHU�� 'D]X�
VFKZLPPW�XQG� WUDL�

QLHUW�HU�JHUQH��3DXO�K|UW�DXFK�JHUQH�
0XVLN�� (U� QLPPW� DP� .RQILXQWHU�
ULFKW� WHLO�� ZHLO� YLHOH� )UHXQGH� DXFK�
NRQILUPLHUW� VLQG� XQG� ZHLO� HU� PHKU�
�EHU� GLH�5HOLJLRQ� HUIDKUHQ�ZLOO� XQG�
HV�LQWHUHVVDQW�ILQGHW� 
 
&ODUD��YRQ�0LD� 
 

&ODUD�LVW�HLQ�VHKU�
RIIHQHV�� V\PSD�
WKLVFKHV� 0lG�
FKHQ� XQG� PHLQH�
EHVWH� )UHXQGLQ��
6LH� UHLWHW� LQ�
6WRFNVWDGW� LKU�
HLJHQHV� 3IHUG�
XQG� JHKW� LQ�
'DUPVWDGW� %R�
[HQ�� 6LH� LVW� ���

-DKUH� DOW� XQG� JHKW� DXI� GLH�:DOGRUI�
VFKXOH� 'DUPVWDGW�� :LU� NHQQHQ� XQV�
EHUHLWV�VHLW����-DKUHQ�XQG�KDEHQ�]X�
VDPPHQ�EHVFKORVVHQ�JHPHLQVDP�DP�
.RQILXQWHUULFKW�WHLO]XQHKPHQ� 
 

)LRQD��YRQ�/XQD� 
 
'DV� LVW� )LRQD��
VLH� LVW� MXQJH� ���
-DKUH� DOW� XQG� LVW�
DP� ���������
JHERUHQ�� 6LH�
JHKW� DXI� GLH�
)UHLH� :DOGRUI�
VFKXOH� 'DUP�
VWDGW�� ,KU� /LHE�
OLQJVIDFK� LVW�
6SRUW��6LH�PDFKW�DXFK�]ZHL�6SRUWDU�
WHQ��GLHVH�VLQG�5HLWHQ�XQG�.XQJ�)X��
6LH� KDW� VHKU� YLHOH� 6RPPHUVSURVVHQ�
XQG� PLW� LKUHQ� JU�Q-EODXHQ� $XJHQ�
VRPLW�HLQ�DXIIlOOLJ� VFK|QHV�*HVLFKW��
6LH�LVW�HLQ�VHKU�KLOIVEHUHLWHU�XQG�WLHU�
OLHEHU� 0HQVFK�� 6LH� P|FKWH� .RQILU�
PDQGLQ� ZHUGHQ�� ZHLO� VLH� GRUW� =HLW�
PLW� LKUHQ� DOWHQ� .ODVVHQNDPHUDGHQ�
YHUEULQJHQ� NDQQ� XQG�ZHLO� VLH�PHKU�
�EHU�*RWW�XQG�UHOLJL|VH�'LQJH�OHUQHQ�
ZLOO�� 
 
0LD� �YRQ� 
&ODUD� 
 
0LD� LVW� ��� -DK�
UH��6LH�JHKW�DXIV�
*\PQDVLXP�
*HUQVKHLP��0LD�
UHLWHW�� VSLHOW�
.ODYLHU� XQG�
%UDWVFKH��6LH�LVW�
HLQ�VHKU�RIIHQHV��
IUHXQGOLFKHV� 0lGFKHQ� XQG� PHLQH�
EHVWH�)UHXQGLQ��:LU�NHQQHQ�XQV�VHLW�
���-DKUHQ�XQG�ZLU�KDEHQ�]XVDPPHQ�
EHVFKORVVHQ�� JHPHLQVDP� DP� .RQ�
ILXQWHUULFKW�WHLO]XQHKPHQ�� 
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'HU�QHXH�.LUFKHQYRUVWDQG 

  (PHO\��YRQ�6FKRUVFK� 
 
(PHO\�LVW����-DK�
UH� DOW� XQG� JHKW�
DXI� GLH� 0DUWLQ-
1LHP|OOHU-6FKXOH�
LQ�*RGGHODX�� ,KUH�
+REELHV� VLQG�
7DQ]HQ�� 3RVDXQH��
6FKPLQNHQ�� 1HW�
IOL[� JXFNHQ��
6KRSSHQ�XQG�VLFK�

PLW�)UHXQGHQ� WUHIIHQ��6LH�LVW�HLQ�RI�
IHQHU�0HQVFK��GHU�PDQFKPDO�QHUYLJ�
VHLQ� NDQQ� XQG� VLH� NDQQ� /HXWH� JXW�
]XP� /DFKHQ� EULQJHQ�� 6LH� P|FKWH�
NRQILUPLHUW�ZHUGHQ��ZHLO�LKUH�)UHXQ�
GLQQHQ�DXFK�NRQILUPLHUW�ZHUGHQ��,KU�
W\SLVFKHU� 6SUXFK� LVW�� ,Q� WKH� OLIHVW�
RZQ� 
 

6FKRUVFK� �YRQ�
(PHO\�� 
 
6FKRUVFK� LVW� ���
-DKUH�DOW�XQG�JHKW�
DXI� GLH� 0DUWLQ-
1LHP|OOHU-6FKXOH�
LQ�*RGGHODX��6HL�
QH� +REELHV� VLQG��
)UHXQGH� WUHIIHQ��
LQV� 6FKZLPPEDG�

JHKHQ�� HVVHQ� XQG� VHLQH� 6FKZHVWHU�
QHUYHQ��(U�P|FKWH� NRQILUPLHUW�ZHU�
GHQ�� ZHLO� VHLQH� )UHXQGH� VLFK� DXFK�
NRQILUPLHUHQ� ODVVHQ�� (U� Z�UGH� VLFK�
VHOEVW� DOV� QHUYLJ� XQG� KLOIVEHUHLW� EH�
VFKUHLEHQ�� 
 

3IULQ��.DWKDULQD�(LVHQUHLFK 
3IU��$OH[DQGHU�-RKQ 

7HUPLQH�]XU�.RQILUPDWLRQ����� 
 
'HU� 9RUVWHOOXQJVJRWWHVGLHQVW� ZLUG�
DP�6RQQWDJ�� GHQ� ���0DL� ����� XP�
������8KU�VWDWWILQGHQ� 
 
$P�9RUDEHQG� GHU� .RQILUPDWLRQ� ��
DP�6DPVWDJ��GHQ�����0DL������XP�
������8KU�ILQGHW�GHU�$EHQGPDKOV�
JRWWHVGLHQVW�VWDWW� 
 
'LH�.RQILUPDWLRQ� IHLHUQ�ZLU� GDQQ�
DP�6RQQWDJ��GHQ�����0DL������XP�
������8KU� 
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$XVIOXJ�LQV�)�UVWHQODJHU 
 
6FK|QH�7UDGLWLRQ�LVW�PLWWOHUZHLOH�GHU�
DOOMlKUOLFKH�$XVIOXJ�YRQ�9HUWUHWHUQ�
GHV�.DWKROLVFKHQ�3IDUUJHPHLQGHUDWV�
XQG�GHV�(YDQJHOLVFKHQ�.LUFKHQYRU�
VWDQGV��GHU�MHZHLOV�LP�:HFKVHO�YRQ�
HLQHP�GHU�EHLGHQ�*UHPLHQ�RUJDQL�
VLHUW�ZLUG� 

,Q�GLHVHP�-DKU�KDWWH�GHU�.DWKROL�
VFKH� 3IDUUJHPHLQGHUDW� ]X� HLQHP�
$XVIOXJ�LQV�)�UVWHQODJHU�QDFK�%HQV�
KHLP-$XHUEDFK� HLQJHODGHQ�� %HL�
VFK|QVWHP� VSlWVRPPHUOLFKHP� :HW�
WHU�ZXUGH� QDFK�.DIIHH� XQG�.XFKHQ��
GDV� 'RUI� XQG� GHU� 3DUN� LP� 5DKPHQ�
HLQHU� )�KUXQJ� EHVLFKWLJW� XQG� PDQ�
NRQQWH� YLHOH� LQWHUHVVDQWH� JHVFKLFKW�
OLFKH� XQG� ERWDQLVFKH� 'HWDLOV� HUIDK�
UHQ�� 

(LQHQ� JHP�WOLFKHQ� $EVFKOXVV�
IDQG� GHU� JHPHLQVDPH�$XVIOXJ� GDQQ�
DP�$EHQG�LQ�GHU�Ä$OWHQ�+RIUHLWH³�LQ�
6WRFNVWDGW�� 'HU� .LUFKHQYRUVWDQG�
EHGDQNW� VLFK� I�U� GHQ� VFK|QHQ� 7DJ�

XQG� IUHXW� VLFK� VFKRQ� MHW]W� DXI� HLQHQ�
QHXHQ�$XVIOXJ�LP�QlFKVWHQ�-DKU� 

 
%HULFKW��+HLNH�+DUWXQJ 

%LOGHU��5HJLQD�6FKXO]-+H�OLQJ� 
XQG�+HLNH�+DUWXQJ 



———————————————————————————————

�� 

1HXHV�DXV�GHU�)UDXHQKLOIH 
 
:LU� KDEHQ� XQVHUH� Z|FKHQWOLFKHQ�
7UHIIHQ�DP�����2NWREHU�ZLHGHU�DXI�
JHQRPPHQ�� 8QVHUH� 1DFKPLWWDJH�
ILQGHQ� –� ZlKUHQG� GHU� QRFK� DQGDX�
HUQGHQ�6DQLHUXQJ�GHV�(YDQJHOLVFKHQ�
*HPHLQGHKDXVHV� -� MHZHLOV� GRQQHUV�
WDJV�YRQ�������ELV�������8KU�LQ�GHU�
NDWKROLVFKHQ� %HJHJQXQJVVWlWWH� LQ�
GHU� -DNRE-)ULHGULFK-1ROG-6WU�� ��
VWDWW�� ,QWHUHVVLHUWH�)UDXHQ�VLQG�KHU]�
OLFK�ZLOONRPPHQ� 

/HLGHU�PXVVWHQ�ZLU� XQVHUH� ODQJ�
MlKULJH� ��� 9RUVLW]HQGH� )UDX� 7LOOD�
.UDXV� DP�����$SULO� ����� ORVODVVHQ��
8QVHUHP� +HUUQ� KDW� HV� JHIDOOHQ�� VLH�
DQ�GLHVHP�7DJH�DE]XEHUXIHQ�LQ�VHLQ�
KLPPOLVFKHV�5HLFK�� 

/LHEH� 7LOOD� –� ZLU� Z�QVFKHQ� 'LU��
GDVV� 'X� MHW]W� DQ� HLQHP� VFK|QHUHQ�
3ODW]� XQG�ZLHGHU�PLW�'HLQHP�2WWR�
]XVDPPHQ�ELVW� 
'HLQH�DNWLYH�)UDXHQKLOIH� 
 

:LU� EHUHLWHQ� JHUDGH� GLH� MlKUOL�
FKHQ� $GYHQWVEHVXFKH� EHL� GHQ� lOWH�
UHQ�*HPHLQGHJOLHGHUQ�XQG�GLH�.UDQ�
NHQEHVXFKH� YRU�� 'LH� )UDXHQKLOIH�
XQWHUVW�W]W� GLH� 'LDNRQLHVWDWLRQ� PLW�
HLQHP� MlKUOLFKHQ� *HOGEHWUDJ�� $XFK�
ZXUGH� GLH� 6WRFNVWlGWH� )DPLOLH�� GLH�
LQ�GLHVHP�-DKU�GXUFK�HLQHQ�%UDQG�]X�
6FKDGHQ�JHNRPPHQ�ZDU��QRFK�XQWHU�
GHU�/HLWXQJ�YRQ�7LOOD�.UDXV�PLW� HL�
QHP�*HOGEHWUDJ�XQWHUVW�W]W� 

 
)�U�GHQ�9RUVWDQG� 

,QJKLOGH�0HON 
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5�FNEOLFN�YRP�)UHLWDJVWUHII 
 
,Q�GLHVHP�-DKU�ZLUG�GDV�*HPHLQGH�
KDXV�XQVHUHU�.LUFKHQJHPHLQGH�UHQR�
YLHUW�� 9LHOH� *UXSSHQ� XQVHUHU� *H�
PHLQGH� WUHIIHQ� VLFK� UHJHOPl�LJ� LQ�
GHQ� 5lXPHQ� GHV� *HElXGHV� -� ZDV�
SDVVLHUW�ZlKUHQG�GHU�%DXSKDVH" 

*H]ZXQJHQHUPD�HQ�PXVVWH�DXFK�
GHU�)UHLWDJVWUHII�I�U�HLQLJH�=HLW�XP�
]LHKHQ��*UR�HV�5lWVHOUDWHQ��ZLH�VROO�
GDV� JHKHQ� XQG�ZR�N|QQHQ�ZLU� KLQ"��
$OV�$XVZHLFKVWDQGRUW�VWHOOWH�XQV�GLH�
.DWKROLVFKH� .LUFKHQJHPHLQGH� LKUH�
%HJHJQXQJVVWlWWH� ]XU� 9HUI�JXQJ� –�
GDI�U�KHU]OLFKHQ�'DQN���� 

'DQQ� NDP� GHU� ���� 0DL� XQG� I�U�
GHQ� HUVWHQ�7UHII� KDWWHQ�ZLU� GLH� %H�
JHJQXQJVVWlWWH� ZLH� �EOLFK� VFK|Q�
KHUJHULFKWHW� XQG� ZDUHQ� JHVSDQQW��
ZLH� GHU� 1DFKPLWWDJ� YHUOlXIW�� .XU]�
YRU�������8KU�NDP�GHU�%XV�PLW�VDJH�
XQG� VFKUHLEH� GUHL� *lVWHQ�� DEHU� VR�
QDFK�XQG�QDFK�WUXGHOWHQ�QRFK�HLQLJH�
/HXWH� HLQ�� $XFK� QHXH� *lVWH� KDWWHQ�
VLFK� DXI� GHQ�:HJ� ]X� XQV� JHPDFKW��
(V�ZXUGH�HLQ�VFK|QHU�1DFKPLWWDJ� 

,P� -XQL� YHUOLHI� GHU� )UHLWDJVWUHII�
DXFK�UHFKW�JXW��8QVHUH�*lVWH�IUHXHQ�
VLFK�LPPHU�DXI�GDV�%HLVDPPHQVHLQ��
1DFK� HLQHU� NOHLQHQ� $QGDFKW� ODGHQ�
ZLU� ]XP� .DIIHHWULQNHQ� HLQ� XQG� GD�
QDFK� ZLUG� YLHO� JHODFKW�� JHVFKZlW]W�
XQG�JHVXQJHQ� 

,P� -XOL� ZDU� 6RPPHUSDXVH�� ,P�
$XJXVW� KDWWHQ�ZLU� ÄKLW]HIUHL³� -� ZH�
JHQ�GHU�KRKHQ�7HPSHUDWXUHQ�VDJWHQ�
ZLU�GLHVHQ�)UHLWDJVWUHII�DE� 

'DQQ�NDP�GLH�.HUE�–�DP����)UHL�
WDJ� LP� 6HSWHPEHU� KDEHQ�ZLU�1DFK�

NHUE�JHIHLHUW��0LW����*lVWHQ����.HU�
ZHEXUVFKHQ� XQG� �� .HUZHPlGHOV�� ��
)UDXHQ� YRP� 7HDP�� XQVHUHP� 0XVL�
NHU� +HUUQ� ,VOHU� XQG� +HUUQ� 3IDUUHU�
)HUEHU�ZDUHQ�ZLU� HLQH� VFK|QH�5XQ�
GH��*HPHLQVDP�YHUEUDFKWHQ�ZLU�PLW�
.DIIHH�� .XFKHQ� XQG� DQGHUHQ� *H�
WUlQNHQ�HLQHQ�VFK|QHQ�1DFKPLWWDJ�� 

$P�����2NWREHU�IHLHUWHQ�ZLU�(UQ�
WHGDQNIHVW� PLW� HQWVSUHFKHQGHQ� %HL�
WUlJHQ��DXFK�GHU�Ä+HUU�YRQ�5LEEHFN�
DXI�5LEEHFN³�PDFKWH�XQV�VHLQH�$XI�
ZDUWXQJ� XQG� HLQLJH� DQGHUH� +HUEVW�
JHGLFKWH� XQG� *HVFKLFKWHQ� JHK|UWHQ�
]XP�3URJUDPP�� 

:LU� IUHXHQ� XQV� VFKRQ� DXI� GHQ�
OHW]WHQ�7UHII� LQ�GLHVHP� -DKU� DP�����
'H]HPEHU�� DQ� GHP� XQV� XQVHU� .LU�
FKHQFKRU�EHVXFKHQ�ZLUG� 

:LU� Z�QVFKHQ� DOOHQ� /HVHUQ� HLQ�
JHVHJQHWHV� :HLKQDFKWVIHVW� XQG� HLQ�
JXWHV�1HXHV�-DKU� 

 
'DV�7HDP�YRP�)UHLWDJVWUHII 
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%HULFKW�'HNDQDWVV\QRGH 

 

9LHOPHKU� VWHKW� XQYHUlQGHUW� GLH� $U�
EHLW� DQ� HLQHP� QHXHQ� 7KHDWHUVW�FN�
�EHU� GLH� *HVFKLFKWH� 6WRFNVWDGWV� LP�
9RUGHUJUXQG� VHLQHU�7lWLJNHLWHQ� XQG�
YLHOIlOWLJHQ� ,QWHUHVVHQ�� +HUU� +RII�
PDQQ� ZLUG� VHLQH� (UIDKUXQJ� N�QIWLJ�
ZHLWHU� DOV� %HLVLW]HQGHU� LQ� GHQ�9RU�
VWDQG� HLQEULQJHQ�� $OV� QHXHU� 9RUVLW�
]HQGHU� ZXUGH� +HUU� 0LFKDHO� %DUWK�
HLQVWLPPLJ�JHZlKOW�� 

+HUU� %DUWK� GDQNWH� +HUUQ� +RII�
PDQQ� I�U� VHLQH� ODQJMlKULJH� $UEHLW�

 

 1HXHV�DXV�GHP�)|UGHUNUHLV 
 
+HUU� /RWKDU�+RIIPDQQ� KDW� QDFK� ���
-DKUHQ� GHQ� 9RUVLW]� GHV� )|UGHUNUHL�
VHV�DQ�VHLQHQ�1DFKIROJHU��EHUJHEHQ��
1DFK� VHLQHQ�:RUWHQ� ZDU� HV� LPPHU�
VHLQ�=LHO��PLW�VSlWHVWHQV����GHQ�6WDE�
�EHUJHEHQ� ]X� N|QQHQ�� ,Q� VHLQHP�
5�FNEOLFN�EHVFKULHE�HU�GLH�]XP�7HLO�
ZHFKVHOYROOH�*HVFKLFKWH�GHV�)|UGHU�
NUHLVHV�� (V� ZDU� QLFKW� LPPHU� OHLFKW�
JHZHVHQ��6SHQGHQ�I�U�GLH�$UEHLW�GHU�
'LDNRQLHVWDWLRQ�HLQ]XZHUEHQ�–� DEHU�
HV� LVW� XQV� LPPHU� ZLHGHU� JHOXQJHQ��
'DPLW� KDEHQ� ZLU� GDV� /HEHQ� YRQ�
3IOHJHEHG�UIWLJHQ� HLQ� ZHQLJ� EHVVHU�
PDFKHQ� N|QQHQ�� /REHQG� KRE� +HUU�
+RIIPDQQ� GLH� =XVDPPHQDUEHLW� PLW�
GHQ�3IDUUHUQ�XQG�GHU�*HPHLQGH�XQG�
JDQ]�EHVRQGHUV�LP�9RUVWDQG�KHUYRU�� 

0LW�GHU�1LHGHUOHJXQJ�GHV�9RUVLW�
]HV� ZLOO� VLFK� +HUU� +RIIPDQQ� QLFKW�
DXI� ÄGHQ� $OWHQWHLO³� ]XU�FN]LHKHQ��
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I�U�GHQ�)|UGHUNUHLV��'LHVHP�(LQVDW]�
JHE�KUW� JUR�HU� 5HVSHNW� XQG� $QHU�
NHQQXQJ��+HUU�+RIIPDQQ�ZDU�*U�Q�
GXQJVPLWJOLHG� XQG� KDW� GDPLW� GHQ�
)|UGHUNUHLV� ÄDXV� GHU� 7DXIH³� JHKR�
EHQ� XQG� LQ� GLH� Ä9ROOMlKULJNHLW³� JH�
I�KUW�� 'LHVHV� (QJDJHPHQW� LVW� $XV�
GUXFN� GHU� UHOLJL|VHQ�� VR]LDOHQ�
*UXQGHLQVWHOOXQJ� YRQ� +HUUQ� +RII�
PDQQ�� +HUU� %DUWK� YHUVSUDFK�� GHQ�
)|UGHUNUHLV� DXI� GHP� HLQJHVFKODJH�
QHQ� :HJ� IRUW]XI�KUHQ�� *HUDGH� LQ�
GHU�KHXWLJHQ�=HLW� LVW�GDV�7KHPD�DN�
WXHOO� ZLH� VHOWHQ� ]XYRU�� 'LH� 3IOHJH�
YHUVLFKHUXQJ�GHFNW�GDV�)XQNWLRQHOOH�
–� GLH�3IOHJH� GHV�3DWLHQWHQ� DE�� 3IOH�
JH]HLWHQ� I�U� GLH� PHQVFKOLFKH� =X�
ZHQGXQJ�ZHUGHQ� QLFKW� HUVHW]W��+LHU�
JLOW� HV� XQYHUlQGHUW� I�U� XQV� LP� )|U�
GHUNUHLV� DQ]XVHW]HQ� XQG� XQVHUH� $U�
EHLW�PLW� GHU�'LDNRQLHVWDWLRQ� IRUW]X�
VHW]HQ� 

���-DKUH�)|UGHUNUHLV 
 

=XP���-MlKULJHQ�-XELOlXP�KDWWH�GHU�
)|UGHUNUHLV� 'LDNRQLHVWDWLRQ� 6WRFN�
VWDGW�DP������������LQ�GHU�$OWUKHLQ�
KDOOH� ]X� GHU� %HQHIL]YHUDQVWDOWXQJ�
Ä'HU�KDOEH�0DQQ�OLHVW³�HLQJHODGHQ� 

)OR� 6LW]PDQQ�� GHU� *DVW� GHV�
$EHQGV�� YHUORU� PLW� ��� -DKUHQ� EHL�
HLQHP�8QIDOO�EHLGH�%HLQH��'HQQRFK�
KDW� VLFK�+HUU�6LW]PDQQ�GHU�+HUDXV�
IRUGHUXQJ� JHVWHOOW� XQG� VWHKW� KHXWH�
ÄIHVW� LP� /HEHQ³�� HUIROJUHLFKHU�
6SRUWOHU�EHL�GHQ�3DUDO\PSLFV��%XFK�
DXWRU��0RWLYDWLRQVWUDLQHU�XQG�)DPL�
OLHQYDWHU�� 'LH� /HVXQJ� DXV� VHLQHQ�
%�FKHUQ�ZXUGH�GXUFK�-|UJ�6FKUHLQHU�
PXVLNDOLVFK� XPUDKPW�� 0LW� VHLQHQ�
(U]lKOXQJHQ� DXV� VHLQHP�/HEHQ� ]RJ�
+HUU�6LW]PDQQ�GLH�=XVFKDXHU�LQ�VHL�
QHQ� %DQQ�� ,P� $OOWDJ� JLEW� HV� QRFK�
LPPHU� 9RUXUWHLOH� XQG� +�UGHQ� ]X�
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�EHUZLQGHQ�–�DEHU�DXFK�YLHOH�SRVLW�
YH� 0RPHQWH�� )OR� 6LW]PDQQ� VWHOOW�
VLFK� GLHVHQ� +HUDXVIRUGHUXQJHQ� PLW�
+XPRU� XQG� (QHUJLH�� 1DFK� $QVLFKW�
YRQ� +HUUQ� 6LW]PDQQ� GDUI� PDQ� VLFK�
YRQ� HLQHP� 6FKLFNVDOVVFKODJ� QLFKW�
XQWHUNULHJHQ� ODVVHQ�� VRQGHUQ� PXVV�
PLW� SRVLWLYHU� (QHUJLH� ZLHGHU� DXV�
HLJHQHU�.UDIW� LQ� GDV� /HEHQ� ]XU�FN�
ILQGHQ��$XV�VHLQHU�6LFKW�ULFKWHW�VLFK�
GLHVH� %RWVFKDIW� DQ�*HVXQGH�ZLH� DQ�
%HKLQGHUWH� 

)�U�GHQ�)|UGHUNUHLV�'LDNRQLHVWD�
WLRQ� KDW� JHUDGH� GLHVH� $XVVDJH� HLQH�
JUR�H� 6FKQLWWIOlFKH� PLW� GHU� WlJOL�

FKHQ� $UEHLW� GHU� 3IOHJHULQQHQ� GHU�
'LDNRQLHVWDWLRQ� 
 

%HULFKW��0LFKDHO�%DUWK 
)RWRV��/RWKDU�+RIIPDQQ 



———————————————————————————————

�� 

/DQJ]HLWZHLWHUELOGXQJ�-�)DFK�
NUDIW�I�U�UHOLJL|VH�%LOGXQJ�XQG�
:HUWHHU]LHKXQJ 
 
/LHEH�/HVHU� 
QDFK� IDVW� ]ZHL� -DKUHQ�GDUI� LFK� VWRO]�
PHLQ� =HUWLILNDW� LQ� GHQ� +lQGHQ� KDO�
WHQ��:DV� I�U� HLQ�*HI�KO«�8QG� GD�
YRQ�P|FKWH� LFK�,KQHQ�JHUQH�EHULFK�
WHQ� 

,FK� KDEH� LP� 6HSWHPEHU� �����
PHLQH� /DQJ]HLWZHLWHUELOGXQJ� ]XU�
Ä)DFKNUDIW�I�U�UHOLJL|VH�%LOGXQJ�XQG�
:HUWHHU]LHKXQJ³� YRP� $):� GHV�
(OLVDEHWKHQVWLIWHV� XQG� GHV� =HQWUXP�
%LOGXQJ�GHU�(.+1�EHJRQQHQ��'LHVH�
:HLWHUELOGXQJ� KDWWH� LFK� VFKRQ� OlQ�
JHU�DXI�GHP�3ODQ�]X�DEVROYLHUHQ�XQG�
QXQ�ZDU�HV�P|JOLFK�� ,FK�KDWWH�]DKO�

UHLFKH�(UZDUWXQJHQ�XQG�9RUVWHOOXQ�
JHQ�� 0DQFKH� HUI�OOWHQ� VLFK� LQ� GHU�
=HLW�GHU�:HLWHUELOGXQJ��DQGHUH�EOLH�
EHQ� YLHOOHLFKW� XQHUI�OOW�� $EHU� ZDV�
LFK�VDJHQ�NDQQ��HV�NDPHQ�YLHOH�XQHU�
ZDUWHWH� 'LQJH� DXI� PLFK� ]X�� YLHOH�
hEHUUDVFKXQJHQ�� GLH� PLFK� ZHLWHU�
EUDFKWHQ�XQG�PLFK�IRUGHUWHQ� 

,Q�GHQ�IDVW�]ZHL�-DKUHQ�OHUQWH�LFK�
YHUVFKLHGHQH� .RQ]HSWH� UHOLJL|VHU�
%LOGXQJ�NHQQHQ��VHW]WH�PLFK�PLW�GHQ�
7KHPHQ� GHU� .LQGHU� KLHUEHL� DXVHL�
QDQGHU� XQG� GXUIWH� (LQEOLFN� QHKPHQ�
LQ� DQGHUH� :HOWUHOLJLRQHQ�� ZLH� ]XP�
%HVSLHO�EHLP�%HVXFK�HLQHU�0RVFKHH�
RGHU� HLQHV� JULHFKLVFK-RUWKRGR[HQ�
*RWWHVGLHQVWHV� 

:LU�OHUQWHQ�LQ�XQG�PLW�GHU�*UXS�
SH�YLHOH�QHXH�PHWKRGLVFKH�(OHPHQWH�
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NHQQHQ�� GLH� ZLU� JOHLFK� LP� .LWD-
$OOWDJ� HLQEULQJHQ� NRQQWHQ�� 8QWHU�
DQGHUHP�OHUQWH�LFK�YLHOH�QHXH�/LHGHU�
NHQQHQ��GLH� LFK�JOHLFK�PLW�GHQ�.LQ�
GHUQ� XQG� PHLQHQ� .ROOHJHQ� VLQJHQ�
NRQQWH�� :LU� OHUQWHQ� QHXH� 0DWHULD�
OLHQ� NHQQHQ�� XQWHUKLHOWHQ� XQV� GDU�
�EHU�� ZHU� I�U� GLH� UHOLJL|VH� %LOGXQJ�
HLQHV�.LQGHV� YHUDQWZRUWOLFK� LVW� XQG�
ZLH� PDQ� UHOLJL|VH� )HVWH� DP� EHVWHQ�
IHLHUQ�NDQQ� 

*HJHQ�(QGH� GHU� /DQJ]HLWZHLWHU�
ELOGXQJ� I�KUWH� LFK� HLQ� 3URMHNW� PLW�
GHQ� .LQGHUQ� ]XP� 7KHPD�
Ä,QWHUUHOLJLRVLWlW³� GXUFK�� +LHU� OHUQ�
WHQ�GLH�.LQGHU�PHLQHU�3URMHNWJUXSSH�
DQGHUH� 5HOLJLRQHQ� NHQQHQ� XQG� HU�
IXKUHQ�I�U�VLFK��GDVV�GLH�YHUVFKLHGH�
QHQ� 5HOLJLRQHQ� YLHOH� *HPHLQVDP�
NHLWHQ� KDEHQ�� $XFK� I�KUWH� LFK� HLQH�
(OWHUQEHIUDJXQJ� LQ� GHU� .LWD� GXUFK��
PLW� GHP� +LQWHUJUXQG� ]X� HUIDKUHQ��
ZHOFKHU�5HOLJLRQ�GLH�)DPLOLHQ�DQJH�
K|UHQ�� RE� *ODXEH� =XKDXVH� JHOHEW�
ZLUG� XQG� RE� VLH� ]XIULHGHQ�PLW� GHP�
UHOLJL|VHQ�$QJHERW�GHU�.LWD�VLQG� 

'DQQ� ZDU� HV� PHLQH� $XIJDEH��
HLQH� +DXVDUEHLW� ]X� PHLQHP� 3URMHNW�

XQG�PHLQHU�(QWZLFNOXQJ�LQ�GHU�=HLW�
GHU�:HLWHUELOGXQJ�DQ]XIHUWLJHQ��ZDV�
]XP�JU|�WHQ�7HLO�GHU�5HIOH[LRQ�PHL�
QHU�HLJHQHQ�$UEHLW�GLHQWH� 

=XP� $EVFKOXVV�� LP� -XQL� ������
ZDU� QXQ� PHLQ� .ROORTXLXP�� +LHU]X�
EHUHLWHWH� MHGHU�7HLOQHKPHU�GHU�:HL�
WHUELOGXQJ� HLQHQ� 7LVFK� YRU� XQG� ]X�
VDPPHQ�JDE�HV�QXQ�HLQH�NOHLQH�$XV�
VWHOOXQJ�� ,FK� JULII� DXFK� KLHU� ZLHGHU�
GDV�7KHPD�Ä,QWHUUHOLJLRVLWlW³�DXI��GD�
GLHVHV� 7KHPD� PLFK� DP� PHLVWHQ� LQ�
GHQ� ]ZHL� -DKUHQ� EHZHJWH� XQG� ]XP�
1DFKGHQNHQ� DQUHJWH�� ,FK� JHVWDOWHWH�
HLQ�JUR�HV�+HU]��LQGHP�DOOH�5HOLJLR�
QHQ�]X�ILQGHQ�XQG�]X�HUIRUVFKHQ�ZD�
UHQ��'DUXP�KHUXP�YHUWHLOW�ODJHQ�=L�
WDWH� GHU� YHUVFKLHGHQHQ� 5HOLJLRQHQ��
GLH�HWZDV��EHU�GLH�/LHEH�DXVVDJHQ� 

'DQDFK� EHNDPHQ� ZLU� IHLHUOLFK�
XQVHUH� =HUWLILNDWH� �EHUUHLFKW�� ,FK�
I�KUWH� VR� YLHOH� ZHUWVFKlW]HQGH� *H�
VSUlFKH�� EHNDP� VR� YLHO� JXWH� 5�FN�
PHOGXQJ� XQG� $QHUNHQQXQJ�� $XFK�
ZXUGH�LFK��EHU�GLH�JHVDPWH�=HLW�GHU�
:HLWHUELOGXQJ� YRQ� PHLQHQ� .ROOH�
JLQQHQ� XQG� PHLQHU� /HLWXQJ� XQWHU�
VW�W]W�XQG�HUPXWLJW��)�U�DOO�GLHV�ZLOO�
LFK� PLFK� QRFKPDOV� KHU]OLFK� EHGDQ�
NHQ�͊͊ 

7DQMD�+H� 
� 
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Ä,FK�ELQ�HLQ�%LEHOHQWGHFNHU«³ 
 
'LHVHV� /LHG� VLQJHQ� GLH� .LQGHU� LP�
PHU�QRFK�JHUQH�XQG�HQWGHFNHQ�DXFK�
LPPHU� ZLHGHU� 1HXHV� LQ� GHU� %LEHO��
$XFK�ZHQQ�ZLU� XQV� LQ� GHQ� YHUJDQ�
JHQH�0RQDWHQ� LQ� GHQ�5lXPHQ� YRP�
&KULVWXV� =HQWUXP� 6WRFNVWDGW� LQ� GHU�
)ULHGULFK-/XGZLJ--DKQ-6WU����� VWDWW�
LP� HYDQJHOLVFKHQ� *HPHLQGHKDXV�
WUHIIHQ��KDW�VLFK�GDV�LQKDOWOLFKH�3UR�
JUDPP�QLFKW� JHlQGHUW��1HEHQ�6SLH�
OHQ� XQG� 6LQJHQ� LVW� GHU� +|KHSXQNW�
LPPHU�GLH�*HVFKLFKWH�� 

6R� KDEHQ�ZLU� XQV� LQ� GHQ� OHW]WHQ�
0RQDWHQ�DQKDQG�GHU�ELEOLVFKHQ�*H�
VFKLFKWH� DXV� -HUHPLD� ��� GDPLW� EH�
VFKlIWLJW��ZLH�HLQPDOLJ�XQG�WROO�MHGHU�
(LQ]HOQH� YRQ� *RWW� JHPDFKW� LVW�� 6R�
ZLH�GHU�7|SIHU�DXV�GHP�7RQ�HLQ�HLQ�
]LJDUWLJHV� *HIl�� PDFKW� I�U� HLQHQ�
EHVWLPPWHQ� =ZHFN�� VLQG� DXFK� ZLU�
0HQVFKHQ��HLQ]LJDUWLJ�XQG�NHLQ�=X�
IDOO��VRQGHUQ�YRQ�*RWW�VR�JHZROOW� 

8QG�DXFK�GDQQ��ZHQQ�GHP�7|S�
IHU�HLQ�*HIl��PLVVOLQJW��ZLUIW�HU�GHQ�
7RQNOXPSHQ� QLFKW� HLQIDFK� LQ� GHQ�
0�OOHLPHU�� 1HLQ�� HU� EHJLQQW� VHLQH�
$UEHLW� YRQ� QHXHP� XQG� JLEW� QLFKW�
DXI�� ELV� HU� HLQ� WROOHV� XQG� Q�W]OLFKHV�

*HIl�� JHVWDOWHW� KDW�� *HQDXVR� JLEW�
XQV� *RWW� QLFKW� DXI�� DXFK� ZHQQ� ZLU�
)HKOHU� PDFKHQ� XQG� HV� VR� DXVVLHKW��
DOV�ZlUH�DOOHV�XPVRQVW��*RWW�EHJLQQW�
YRQ�QHXHP�PLW�XQV�XQG�YHUJLEW�XQV�
LPPHU�ZLHGHU�� 

'XUFK� GDV� *OHLFKQLV� YRQ� GHQ�
DQYHUWUDXWHQ� 7DOHQWHQ� �LQ� 0DWWKlXV�
����KDEHQ�ZLU�GDV�7KHPD�QRFK�YHU�
WLHIW�� 'HQQ� *RWW� KDW� XQV� QLFKW� QXU�
HLQ]LJDUWLJ� JHPDFKW�� VRQGHUQ� HU� KDW�
MHGHP� YRQ� XQV� 7DOHQWH� JHVFKHQNW��
'LH� VROOHQ� XQG� G�UIHQ� ZLU� QXW]HQ��
GHQQ�*RWW�KDW�VLH�XQV�QLFKW�JHJHEHQ��

GDPLW�ZLU�VLH��ZLH�
GHU� GULWWH� 'LHQHU�
LP�*OHLFKQLV��YHU�
JUDEHQ� XQG� QLFKW�
QXW]HQ�� 
'RFK� ZHU� KLOIW�
XQV��GLHVH�7DOHQWH�
LQ� XQV� ]X� HQWGH�
FNHQ�XQG�VLH�GDQQ�
DXFK� VR� HLQ]XVHW�
]HQ�� GDVV� *RWW�

VLFK� GDU�EHU� IUHXW"�'LHVH�)UDJH� KD�
EHQ� ZLU� GXUFK� GLH� *HVFKLFKWH� YRQ�
3ILQJVWHQ�EHDQWZRUWHW��*RWW�KDW�XQV��
QDFKGHP� -HVXV� LQ� GHQ�+LPPHO� DXI�
JHIDKUHQ� LVW��GHQ�+HLOLJHQ�*HLVW�JH�
VFKLFNW�� 

(U��GHU�+HLOLJH�*HLVW��KLOIW�XQV�LP�
$OOWDJ�]X�HUNHQQHQ��ZDV�*RWWHV�:LO�
OHQ�LVW�XQG�ZLH�ZLU�]��%��XQVHUH�7D�
OHQWH� DXFK� VLQQYROO� HLQVHW]HQ� N|Q�
QHQ��:LH� GDV� JDQ]� SUDNWLVFK� DXVVH�
KHQ�NDQQ��KDEHQ�GLH�.LQGHU�GDQQ�LQ�
HLQLJHQ� ELEOLVFKHQ� *HVFKLFKWHQ� HU�
IDKUHQ��GLH�LQ�GHU�$SRVWHOJHVFKLFKWH�
VWHKHQ�� 

6LH� KDEHQ� HUIDKUHQ�� ZLH� 3HWUXV�
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XQG�-RKDQQHV� HLQHQ�*HOlKPWHQ�KHL�
OHQ� NRQQWHQ�� 2GHU� GLH� DQGHUHQ�
$SRVWHO� PXWLJ� YRU� HLQHU� JUR�HQ�
0HQJH� YRQ� 0HQVFKHQ� UHGHQ� NRQQ�
WHQ��DXFK�GDQQ��DOV�VLH�GDUXP�I�UFK�
WHQ�PXVVWHQ� HLQJHVSHUUW� ]X� ZHUGHQ��
1LFKW� DXV� HLJHQHU� .UDIW�� VRQGHUQ�
GXUFK� GLH� .UDIW� *RWWHV�� GHP� +HLOL�
JHQ�*HLVW�� NRQQWHQ� VLH� GLHV� WXQ�� 6R�
HUPXWLJWHQ� ZLU� GLH� .LQGHU�� GDVV�
DXFK� VLH� �EHU� LKUHQ� *ODXEHQ� UHGHQ��
DXFK�GDQQ�ZHQQ�$QGHUH��RE�.LQGHU�

RGHU�(UZDFKVHQH�� VLH�YLHOOHLFKW�YHU�
ODFKHQ�� 

:HQQ� *RWW� GDV� :LFKWLJVWH� LQ�
XQVHUHP� /HEHQ� LVW�� GDQQ� ZLUG� HU�
DXFK� LPPHU� DXI� XQV� DXISDVVHQ� XQG�
XQV� GLH� Q|WLJH�.UDIW� JHEHQ�� GLH�ZLU�
EUDXFKHQ� 

 
*DEULHOH�(PVHU 
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/LHEH�*HPHLQGH� 
 
LFK� NDQQ� NDXP� JODXEHQ�� GDVV� GDV�
-DKU�VFKRQ�ZLHGHU�GHP�(QGH�]XJHKW��
:HQQ�LFK�GLHVHQ�%ULHI�VFKUHLEH��ZLU�
KDEHQ�0LWWH�2NWREHU��ODFKHQ�PLFK�LQ�
GHQ�*HVFKlIWHQ�VFKRQ�GLH�1LNROlXVH�
XQG�'HNR-(OFKH�DQ� 

9HUVWHKHQ�6LH�PLFK�QLFKW� IDOVFK��
LFK�OLHEH�(OFKH��0HLQ�0DQQ�XQG�LFK�
ZDUHQ� JHUDGH� LQ� 6FKZHGHQ� LQ� 8U�
ODXE��'DV�/DQG�GHU�ZHLWHQ�6HHQ��GHU�
XQEHU�KUWHQ� 1DWXU� XQG� GHU� JUR�HQ�
HUKDEHQHQ� 7LHUH�� GLH� HV� EHL� XQV� HL�
JHQWOLFK� QLFKW� JLEW�� XQG� GLH� GHVKDOE�
VR�IDV]LQLHUHQG�DXI�XQV�ZLUNHQ��$EHU�
GHU�JUR�H�6RPPHU�ZLUNW�QRFK�QDFK��
(U� ZDU� EHVRQGHUV� KHL��� UHJHQDUP��
XQG� VR� LVW� DXFK� GHU� +HUEVW�� $EHU�
:HLKQDFKWHQ� LVW� GRFK� HUVW� LQ� ]ZHL�
0RQDWHQ«� (JDO�� ZLU� QHKPHQ� HV��
ZLH�HV�LVW� 

:LU� KDEHQ� PLW� )UHXGH� XQVHUH�
.RQ]HUWH� �EHU� /LHEH� XQG� DQGHUH�
/HLGHQ�LP�$SULO�JHVXQJHQ��'DV�3UR�

JUDPP� ZDU� ODQJ�� DEHU� VFK|Q�� (LQ�
JUR�HV� 'DQNHVFK|Q� DQ� PHLQH� 'D�
PHQ� XQG� XQVHUH� 3LDQLVWLQ� 'DJPDU�
6WHIIHQV�� (V� KDW�PLU� VHKU� YLHO� 6SD��
JHPDFKW� 

:LU� PXVVWHQ� DXFK� KLQQHKPHQ��
GDVV� XQVHUH� &KRUVlQJHULQ� 7LOOD�
.UDXV� NXU]� QDFK� XQVHUHP� .RQ]HUW�
YHUVWRUEHQ� LVW�� 'DV� ZDU� VFKOLPP��
QLFKW� YRUKHUVHKEDU� XQG� GRFK� ZLUG�
PDQ� QLFKW� JHIUDJW�� :LU� GHQNHQ� RIW�
DQ� VLH�� XQG� VLH� VLQJW� LPPHU�QRFK� LQ�
*HGDQNHQ�PLW� 

:LU� KDEHQ� XQVHUH� $XIWULWWH� ELV�
]XP� 6RPPHU� JXW� JHVFKDIIW�� $XFK�
KLHU� QRFKPDO� HLQ� JUR�HV� 'DQNH�
VFK|Q� DQ� PHLQH� 'DPHQ�� GLH� PLFK�
SHUV|QOLFK� GLHVHQ� 6RPPHU� VHKU� XQ�
WHUVW�W]W�KDEHQ��'DV�0RWWR�GHV�.RQ�
]HUWV�ZLUNW�LQ�GDV�JDQ]H�-DKU�KLQHLQ��
$XFK�GHVKDOE�ELQ�LFK�VR�JHUQH�&KRU�
OHLWHULQ� KLHU��'HU�5�FNKDOW� LVW� JUR���
XQG� GDV� JLEW� HLQ� JXWHV�*HI�KO�� DXI�
JHIDQJHQ�]X�VHLQ��'HVKDOE�GHU�VFK|�
QH�8UODXE�LQ�6FKZHGHQ��YLHOHQ�'DQN�
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EDU� EHWUHXW� KDW�� DOV� LFK� DXI� )RUWELO�
GXQJ�ZDU� 

'LH� OHW]WHQ�*RWWHVGLHQVWH� LQ� GLH�
VHP� -DKU� GLULJLHUH� LFK� VHOEHU�� :LU�
IUHXHQ� XQV� DXI� GHQ� $XIWULWW� LQ� GHU�
3DXOXVNLUFKH� LQ� 'DUPVWDGW� DP� ����
2NWREHU� DXI� (LQODGXQJ� YRQ� +HUUQ�
:LOOH-%R\VHQ�� 'DV� ZLUG� VSDQQHQG�
XQG�VFK|Q��:LU�ZHUGHQ�EHULFKWHQ� 

'DQQ� JHVWDOWHQ� ZLU� GHQ� (ZLJ�
NHLWVVRQQWDJ�PLW��GHQ�HUVWHQ�$GYHQW��
&KULVWPHWWH�XQG�HUVWHQ�)HLHUWDJ��:LH�
LPPHU�PLW�JUR�HU�)UHXGH��8QG�GDQQ��
MD�GDQQ�NRPPW�GHU�QlFKVWH�)U�KOLQJ��
$EHU� ELV� GDKLQ� HUIUHXHQ�ZLU� XQV� DQ�
1LNROlXVHQ�XQG�'HNR-(OFKHQ��DK�MD��
XQG�DQ�QHXHQ�0LWVlQJHULQQHQ�QDW�U�
OLFK� DXFK�� 0LWWZRFKV� YRQ� ������ -�
������8KU�OlVVW�VLFK�GDV�JXW�HLQULFK�
WHQ��� 

 
,Q� GLHVHP� 6LQQH� JU��W� 6LH� KHU]�

OLFK�XQG�YROOHU�'DQNEDUNHLW 
 

,KUH�'DJPDU�6WDXGW��&KRUOHLWHULQ 
%LOGHU��(YDQJHOLVFKHU�.LUFKHQFKRU 

DQ� %HDWULFH� :HEHU�� GLH� GHVZHJHQ�
GHQ� &KRU� DQ� (UQWHGDQN� VRXYHUlQ�
GLULJLHUW�KDW��$XFK�HLQ�JUR�HV�'DQ�
NH� DQ� 'HNDQDWVNDQWRULQ� *XQKLOG�
6WUHLW��GLH�GLH�'DPHQ�EHLP�*RWWHV�
GLHQVW�LP�6HQLRUHQ]HQWUXP�ZXQGHU�



———————————————————————————————

�� 

5�FNEOLFN�–�$XVEOLFN� 
(3&�6WRFNVWDGW 
 
.XU]� YRU� GHU� 6RPPHUSDXVH� KDEHQ�
ZLU� XQVHUHU� &KRUOHLWHULQ� )UDX� ,QJH�
ERUJ�+DXVW�]X�,KUHP�����*HEXUWVWDJ�
PXVLNDOLVFK� JUDWXOLHUW�� 8QVHU� *H�
VFKHQN� ZDU� HLQ� 6RQQWDJ� LQ� 'DUP�
VWDGW��GHP�:RKQRUW�YRQ�)UDX�+DXVW��
DP�2EHUZDOGKDXV��PLW�7UHWERRWIDK�
UHQ�� NOHLQHP� 3ODW]NRQ]HUW� XQG� PLW�
HLQHP�JXWHQ�(VVHQ� 

$P� 1DFKPLWWDJ� QDKPHQ� ZLU� DQ�
HLQHU�)�KUXQJ�DXI�GHU�0DWKLOGHQK|�
KH�� PLW� 5XVVLVFKHU� .DSHOOH� XQG�
.�QVWOHUNRORQLH� WHLO��:LU� KDEHQ� EHL�
ZXQGHUVFK|QHP� :HWWHU� GHQ� 7DJ��
ZLH� EHL� XQV� �EOLFK��PLW� DOOHQ�&KRU�
PLWJOLHGHUQ�XQG�)DPLOLHQ�YHUEUDFKW� 

,P� 6HSWHPEHU� ZXUGHQ� YRQ� XQV�
GHU� *RWWHVGLHQVW� LP� 6HQLR�
UHQ]HQWUXP� XQG� GHU� .HUZH-
*RWWHVGLHQVW� PXVLNDOLVFK�
PLWJHVWDOWHW�� 

,P�1RYHPEHU� VWHKHQ� I�U�
XQV� ZLHGHU� GHU� 0DUWLQV-
XP]XJ��GHU�*RWWHVGLHQVW�XQG�

GLH�)HLHUVWXQGH�]XP�9RONVWUDXHUWDJ��
VRZLH� GLH�$QGDFKW� ]XP�7RWHQVRQQ�
WDJ� DXI� GHP�)ULHGKRI� DXI� GHP�7HU�
PLQSODQ� 

 
8QVHUH�7HUPLQH�LQ�GHU�$GYHQWV-�
XQG�:HLKQDFKWV]HLW�� 
 
����'H]��� /DQJHU� 6DPVWDJ� EHL�2EVW�
	�*HP�VH�+HIHUPHKO 
���� 'H]��� :HLKQDFKWVPDUNW� *RG�
GHODX� YRP� 999� *RGGHODX� DP�
%�FKQHUKDXV 
���� 'H]��� *RWWHVGLHQVW� ]XP� ��� $G�
YHQW� JHPHLQVDP� PLW� GHP� )O|WHQ�
NUHLV 
���'H]���������8KU�&KULVWYHVSHU 
���'H]���������8KU�*RWWHVGLHQVW 
 
'HU� 3RVDXQHQFKRU� Z�QVFKW� HLQH�

VFK|QH� XQG� EHVLQQOLFKH�
$GYHQW-� XQG� :HLKQDFKWV�
]HLW� 
 

%HULFKW�XQG�%LOG� 
0DUOHQH�.UDXV� 
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1HXHV�YRP�)O|WHQNUHLV 
 
8QG�ZLHGHU� JHKW� HLQ� -DKU� ]X� (QGH��
:LU� EOLFNHQ� DXI� HLQ� VFK|QHV�� HUHLJ�
QLVUHLFKHV� -DKU� ]XU�FN�� 'HU� )O|WHQ�
NUHLV� KDWWH� VLFK� QDFK� HLQHU� OlQJHUHQ�
3DXVH�ZLHGHU� DXI� GLH�$XIWULWWH� NRQ�
]HQWULHUW��'DKHU� IUHXWHQ�ZLU� XQV� EH�
VRQGHUV��DXFK�GLHVHV�-DKU�ZLHGHU�GHQ�
$EVFKLHGVJRWWHVGLHQVW� DP� ��� 6HS�
WHPEHU� LP� 6HQLRUHQ]HQWUXP� 6WRFN�
VWDGW�JHPHLQVDP�PLW�GHP�3RVDXQHQ�
FKRU�PXVLNDOLVFK�]X�EHJOHLWHQ� 

(LQ� EHVRQGHUHV� +LJKOLJKW� LVW� MH�
GHV� -DKU� GHU� $XIWULWW� LP� .HUZH-
*RWWHVGLHQVW��GLHVPDO�DP����6HSWHP�
EHU�� ZR� GLH�.LUFKHQEHVXFKHU� UHJHO�
Pl�LJ� GHQ� .HUZH-0DUVFK� YRP� 3R�
VDXQHQFKRU� XQG� )O|WHQNUHLV� NUlIWLJ�
PLW�6LQJHQ�XQG�.ODWVFKHQ�XQWHUVW�W�
]HQ� XQG�PLW� IURKHP�0XW� GXUFK� HLQ�
6SDOLHU� GHU� .HUZHEXUVFKHQ� KLQDXV�
JHKHQ��XP�GHQ�.HUZHEDXP�YRQ�GHU�
.LUFKH� ELV� ]XU� $XIVWHOOXQJ� DQ� GHU�
$OWUKHLQKDOOH�]X�EHJOHLWHQ� 

$XFK� EHLP� (UQWHGDQN-
*RWWHVGLHQVW� PLW]XZLUNHQ�� EHUHLWHW�
PLU� LPPHU� JUR�H� )UHXGH�� GHQQ� ZLU�
KDEHQ�DOOH�HLQHQ�*UXQG�Ä'DQNH³�]X�
VDJHQ��(V�ZXUGH�HLQGULQJOLFK�GDUDXI�
DXIPHUNVDP� JHPDFKW�� GDVV� ZLU� LP�
hEHUIOXVV�OHEHQ�XQG�HLQGHXWLJ�(VVHQ�
YHUVFKZHQGHULVFK� ZHJZHUIHQ�� (V�
ZDU� HLQ� VFK|QHU�� EHHLQGUXFNHQGHU�
*RWWHVGLHQVW�� GHU� YRQ� 3IDUUHU� 'U��
&KULVWLDQ�)HUEHU�JHKDOWHQ�ZXUGH� 

 
1XQ�EHUHLWHQ�ZLU�XQV�ZLHGHU�DXI�

GLH� EHVLQQOLFKH�:HLKQDFKWV]HLW� YRU��
:HU� GHQ� )O|WHQNUHLV� JHUQH� VHKHQ�

XQG�K|UHQ�P|FKWH��KDW�GLH�0|JOLFK�
NHLW� ]X� IROJHQGHQ�GHU]HLW� EHNDQQWHQ�
7HUPLQHQ� 
 
������������$GYHQW�� 
*RWWHVGLHQVW� XP� ������ 8KU 
�������������$GYHQW��� 
9G.� ��� -DKUH� 2UWVYHUEDQG� PLW�
:HLKQDFKWVIHLHU 
��������� 
gNXPHQLVFKHU� *RWWHVGLHQVW� 6HQLR�
UHQ]HQWUXP�6WRFNVWDGW 
���������� 
&KULVWPHWWH�XP�������8KU 

 
'D� ZLU� DXFK� HLQHP� :HFKVHO� LQ�

GHU� %HVHW]XQJ� GHV� )O|WHQNUHLVHV�
GXUFK� YHUVFKLHGHQH� *U�QGH� XQWHU�
ZRUIHQ� VLQG�� ZlUH� HV� VFK|Q�� ZHQQ�
GHU� HLQH� RGHU� DQGHUH� ]X� XQV� NlPH�
XQG�XQV�XQWHUVW�W]HQ�N|QQWH� 

 
(V�JU��W�6LH�DOOH 

6RQMD�6LHJHO 
/HLWHULQ�)O|WHQNUHLV 
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VDQLHUW��:LU� OLHJHQ� JXW� LP� =HLWSODQ�
XQG�KRIIHQ��GDVV�GDV�*HPHLQGHKDXV�
$QIDQJ�GHV�NRPPHQGHQ�-DKUHV�ZLH�
GHU�I�U�DOOH�*UXSSHQ�XQG�.UHLVH��VR�
ZLH� I�U�9HUDQVWDOWXQJHQ� ]XU�9HUI��
JXQJ�VWHKW��6HLW������YHUZHQGHQ�ZLU�
MHGH� ]ZHLWH� IUHLH� .ROOHNWH� I�U� GLH�
5HQRYLHUXQJ� GHV� *HPHLQGHKDXVHV��
$XFK� 6SHQGHQ� ZHUGHQ� VHKU� JHUQH�
DQJHQRPPHQ�� �6SHQGHQEHVFK�� ZLUG�
DXVJHVWHOOW��� 

 
+HU]OLFKHQ�'DQN� I�U� ,KUH�8QWHU�

VW�W]XQJ� XQG� DQ�$OOH�� GLH� XQV�ZlK�
UHQG� GHU� 6DQLHUXQJ� LKUH� 5lXPOLFK�
NHLWHQ�]XU�9HUI�JXQJ�VWHOOHQ� 
 

'HU�.LUFKHQYRUVWDQG 

8QVHU�*HPHLQGHKDXV�ZLUG 
VDQLHUW� 
 
1DFK�ODQJHU�XQG� LQWHQVLYHU�3ODQXQJ�
NRQQWHQ� ZLU� LP� 6RPPHU� HQGOLFK�
VWDUWHQ� –� XQVHU� *HPHLQGHKDXV� ZLUG�

6SHQGHQNRQWR�6DQLHUXQJ� 
*HPHLQGHKDXV 
 
.UHLVVSDUNDVVH�** 
,%$1� 
'(������������������������ 
 
9HUZHQGXQJV]ZHFN� 
Ä6DQLHUXQJ�*HPHLQGHKDXV³ 
 
+HU]OLFKHQ�'DQN�I�U�,KUH� 
8QWHUVW�W]XQJ� 
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:RKQXQJ�LP�*HPHLQGHKDXV�]X�YHUPLHWHQ 
 
9RUDXVVLFKWOLFK�DE�-DQXDU������]X�YHUPLHWHQ��6WRFNVWDGW�� 
0DUNWVWU�����+HOOH��-=LPPHU-:RKQXQJ�������TP��LQFO��QHXHU�(LQEDX�
N�FKH�XQG�QHXHP�%DG��*DVKHL]XQJ�� 
'LH�:RKQXQJ�EHILQGHW�VLFK�LP����6WRFN�GHV�(YDQJHOLVFKHQ�*HPHLQ�
GHKDXVHV�XQG�ZLUG�GHU]HLW�HQHUJHWLVFK�VDQLHUW�XQG�UHQRYLHUW��=XU�
:RKQXQJ�JHK|UW�HLQ�.HOOHUUDXP�XQG�HLQ�3.:�6WHOOSODW]�� 
'HU�0LHWSUHLV�EHWUlJW�����(85���1.����00�.DXWLRQ� 
 
%HYRU]XJW�ZHUGHQ�,QWHUHVVHQWHQ�EHU�FNVLFKWLJW��GLH�,QWHUHVVH�DQ�HLQHU�
7lWLJNHLW�LQQHUKDOE�GHU�.LUFKHQJHPHLQGH�EHNXQGHQ�
�+DXVPHLVWHUWlWLJNHLW�� 
 
$QIUDJHQ�ELWWH�VFKULIWOLFK�DQ�GDV�3IDUUE�UR��+HUPDQQVWU������������
6WRFNVWDGW��RGHU�SHU�(PDLO�DQ 
SIDUUEXHUR#VWRFNVWDGW-HYDQJHOLVFK�GH 

,1)2�*HPHLQGHEULHI�1U����� 
 

'HU�*HPHLQGHEULHI�1U������ 
HUVFKHLQW�]X�3ILQJVWHQ����� 

 
5HGDNWLRQVVFKOXVV�LVW�DP� 
)5(,7$*������$SULO����� 

,KUH�%HLWUlJH�VFKLFNHQ�6LH�ELWWH�P|JOLFKVW�SHU�(PDLO�DQ� 
JHPHLQGHEULHI#VWRFNVWDGW-HYDQJHOLVFK�GH 

 
+HU]OLFKHQ�'DQN 

'DV�5HGDNWLRQVWHDP 
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(LQ�PHUNZ�UGLJHU�6WHLQ�LQ�GHU�
1RUGZDQG�XQVHUHU�.LUFKH 
 
$Q� GHU� 1RUGZDQG� XQVHUHU� .LUFKH��
DQ� GHU� GHP� 6FKXOKRI� ]XJHZDQGWHQ�
6HLWH�� EHILQGHW� VLFK� HLQ�PHUNZ�UGL�
JHU�5HOLHIVWHLQ�� �'LHVHU� ]HLJW� RIIHQ�
VLFKWOLFK� GDV�*HVLFKW� HLQHV�0DQQHV��
GDV� YRQ� HLQHP� 7XFK� E]Z�� 6FKOHLHU�
XPJHEHQ�LVW��(V�KDQGHOW�VLFK�KLHUEHL�
ZRKO�XP�HLQ�$EELOG�GHV�6FKZHL�WX�
FKHV� PLW� GHP� $QWOLW]� -HVX� &KULVWL��
GDV� VR� JHQDQQWH� Ä6FKZHL�WXFK� GHU�
9HURQLND³�� 

(V�ZLUG�YHUPXWHW��GDVV�GLH�HLQJH�
PDXHUWH� 6WHLQPHW]DUEHLW� QRFK� DXV�
GHP�9RUJlQJHUEDX�XQVHUHU�KHXWLJHQ�
.LUFKH� VWDPPW� XQG� ����� EHL� GHUHQ�
%DX�ZLHGHU�9HUZHQGXQJ� IDQG��'LH�
VHU� 9RUJlQJHUEDX�� GHU� DXFK� DOV�
Ä.OHLQH�.LUFKH� DP�5KHLQ³�EH]HLFK�
QHW�ZXUGH��EHIDQG�VLFK�LQ�GHU�KHXWL�
JHQ� +LQWHUJDVVH� XQG� ZDU� (QGH� GHV�
����-DKUKXQGHUWV�VR�EDXIlOOLJ�JHZRU�
GHQ��GDVV�VLH�ÄDOV�HLQ�JDQ]�DUPVHOLJ�
LQ� 'DFK� XQG� )DFK� JDQ]� YHUIDOOHQHV�
.LUFKOHLQ³� EH]HLFKQHW� ZXUGH�� ÄLQ�

ZHOFKHP�GHU�3IDUUHU�QLFKW�PHKU�WUR�
FNHQHQ�DXI�GHU�.DQ]HO�VWHKHQ³�N|Q�
QH� 

'DV� 6FKZHL�WXFK� GHU� 9HURQLND�
LVW� HLQ� *HJHQVWDQG� GHU� FKULVWOLFKHQ�
hEHUOLHIHUXQJ��'LHVHU�]XIROJH�UHLFK�
WH�GLH�KHLOLJH�9HURQLND�LKU�7XFK�-H�
VXV� &KULVWXV� DXI� VHLQHP� :HJ� QDFK�
*ROJRWD�� XP�6FKZHL��XQG�%OXW�YRQ�
VHLQHP�*HVLFKW�DE]XZLVFKHQ��'DEHL�
VROO� VLFK�GDV�*HVLFKW� -HVX�DXI�ZXQ�
GHUVDPH� :HLVH� DXI� GHP�
6FKZHL�WXFK� DOV� VRJHQDQQWHV� 9HUR�
QLNDELOG�HLQJHSUlJW�KDEHQ� 

'DV� 6FKZHL�WXFK� GHU� 9HURQLND�
ZDU� HLQVW� HLQH� GHU� NRVWEDUVWHQ� XQG�
DP�K|FKVWHQ�YHUHKUWHQ�5HOLTXLHQ�GHU�
&KULVWHQKHLW�� (V� EHILQGHW� VLFK� KHXWH�
LQ� HLQHP� JHZDOWLJHQ�7UHVRU� LP�9H�
URQLNDSIHLOHU�� HLQHP� GHU� 9LHUXQJV�
SIHLOHU� GHV� 3HWHUVGRPV� LQ�5RP�� GHU�
�����HLJHQV�GDI�U��EHU�GHP�*UXQG�
VWHLQ�GHU�.LUFKH�HUULFKWHW�ZXUGH��'LH�
DQGHUHQ� GUHL� 3IHLOHU� GHU� 9LHUXQJ�
HQWKLHOWHQ� DQGHUH� EHGHXWHQGH� 5HOL�
TXLHQ��GLH�HLQPDO�LP�-DKU�]XU�9HUHK�
UXQJ� JH]HLJW� ZXUGHQ�� GDV�
6FKZHL�WXFK� MHZHLOV� 0LWWH� -DQXDU�
DP� ]ZHLWHQ�6RQQWDJ�QDFK�GHP�)HVW�
GHU�(UVFKHLQXQJ�GHV�+HUUQ� 

9HURQLND� LVW� HLQH� GHU� YRONVW�P�
OLFKVWHQ�+HLOLJHQ��EHUKDXSW�XQG�JH�
QLH�W�LP�FKULVWOLFKHQ�*ODXEHQ�JUR�H�
9HUHKUXQJ��6R�KDWWH�VLH�]��%��LQ�GHQ�
0\VWHULHQVSLHOHQ� GHV� 0LWWHODOWHUV�
HLQHQ�IHVWHQ�3ODW]�XQG�LVW�KHXWH�QRFK�
%HVWDQGWHLO� GHU� VHFKVWHQ� .UHX]�
ZHJVWDWLRQ�DXI�GHU�9LD�'RORURVD� 

 
-|UJ�+DUWXQJ 
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*RWWHVGLHQVWH�XQG�9HUDQVWDOWXQJHQ�LP�$GYHQW 
 
6RQQWDJ�����'H]HPEHU�����$GYHQW 
������8KU�$EHQGPDKOV-*RWWHVGLHQVW� 
0LWZLUNXQJ��(YDQJHOLVFKHU�.LUFKHQFKRU 
 
6RQQWDJ�����'H]HPEHU�����$GYHQW 
������8KU�*RWWHVGLHQVW� 
0LWZLUNXQJ��(YDQJHOLVFKHU�3RVDXQHQFKRU�XQG�)O|WHQNUHLV 
 
)UHLWDJ������'H]HPEHU 
������8KU��)UHLWDJVWUHII�LQ�GHU�NDWKROLVFKHQ�%HJHJQXQJVVWlWWH 
 
6RQQWDJ������'H]HPEHU�����$GYHQW 
������8KU��*RWWHVGLHQVW� 
 
'RQQHUVWDJ������'H]HPEHU 
������8KU��.L7D-*RWWHVGLHQVW�LQ�GHU�.LUFKH 
 
6RQQWDJ�����'H]HPEHU�����$GYHQW 
������8KU��$EHQG-*RWWHVGLHQVW� 
 
 
*RWWHVGLHQVWH�DQ�:HLKQDFKWHQ�XQG�]XP�-DKUHVZHFKVHO� 
 
0RQWDJ������'H]HPEHU��+HLOLJ�$EHQG 
������8KU��)DPLOLHQJRWWHVGLHQVW� 
 
������8KU��&KULVWYHVSHU� 
0LWZLUNXQJ��(YDQJHOLVFKHU�3RVDXQHQFKRU 
 
������8KU��&KULVWPHWWH� 
0LWZLUNXQJ��(YDQJHOLVFKHU�.LUFKHQFKRU��)O|WHQNUHLV 
 
'LHQVWDJ������'H]HPEHU�����:HLKQDFKWVWDJ 
������8KU�*RWWHVGLHQVW� 
0LWZLUNXQJ��(YDQJHOLVFKHU�.LUFKHQFKRU 
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0LWWZRFK������'H]HPEHU�����:HLKQDFKWVWDJ 
������8KU��*RWWHVGLHQVW 
0LWZLUNXQJ��(YDQJHOLVFKHU�3RVDXQHQFKRU 
 
6RQQWDJ������'H]HPEHU� 
������8KU�*RWWHVGLHQVW� 
 
0RQWDJ������'H]HPEHU��$OWMDKUHVDEHQG� 
������8KU�*RWWHVGLHQVW 
 
6RQQWDJ�����-DQXDU� 
������8KU�*RWWHVGLHQVW 
$QVFKOLH�HQG�1HXMDKUVHPSIDQJ 
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0RQWDJ� 
������8KU�Ä%LEHOHQWGHFNHU³ 
�I�U�.LQGHU�YRQ��-��-DKUHQ� 
 
'LHQVWDJ� 
������8KU�.RQIL-8QWHUULFKW� 
������8KU�3RVDXQHQFKRU 
 
0LWWZRFK� 
������8KU�)O|WHQXQWHUULFKW 
������8KU�)O|WHQNUHLV 
������8KU�.LUFKHQFKRU 
 

'RQQHUVWDJ� 
������8KU�)UDXHQKLOIH� 
�LP�:LQWHUKDOEMDKU� 

)UHLWDJ� 
������8KU�Ä)UHLWDJVWUHII³� 
����)5�LP�0RQDW� 
 
6RQQWDJ� 
������8KU�*RWWHVGLHQVW��.LUFKH� 
 
%LWWH�EHDFKWHQ�6LH�DXFK�GLH� 
9HU|IIHQWOLFKXQJHQ�LQ�GHU�3UHVVH�
XQG�DXI�XQVHUHU�+RPHSDJH 
 
ZZZ�VWRFNVWDGW-HYDQJHOLVFK�GH 
 
:LU�VLQG�DXFK�EHL�
)DFHERRN�]X� 
ILQGHQ� 

,035(6680 
 
*HPHLQGHEULHI�GHU�(YDQJHOLVFKHQ�.LUFKHQJHPHLQGH�6WRFNVWDGW�DP�5KHLQ�� 
+HUPDQQVWU������������6WRFNVWDGW�DP�5KHLQ 
 

+HUDXVJHJHEHQ�LP�$XIWUDJ�GHV�.LUFKHQYRUVWDQGV��9RUVLW]��5��+HIHUPHKO� 
 

'UXFN��  3ULQW3URILV��8KODQGVWUD�H����������'DUPVWDGW 
$XIODJH�  ������6W�FN 
5HGDNWLRQ�  *HUOLQGH�+HLO��7LIIDQ\�<DPDPRWR��+HLNH�+DUWXQJ��3IULQ�� 
   .DWKDULQD�(LVHQUHLFK��3IU��$OH[DQGHU�-RKQ�� 
   ,QJH�+DLGLQJHU��3IDUUE�UR��)U��*XQNHO�)U��(YHUPDQQ- 
   3UHLVOHU� 
/D\RXW�  +HLNH�+DUWXQJ 
 

0LWZLUNHQGH��VLHKH�.HQQ]HLFKQXQJ�GHU�HLQ]HOQHQ�$UWLNHO��:HLWHUH�7H[WH�X��
%LOGHU��0DJD]LQ�Ä'HU�*HPHLQGHEULHI³��'LH�5HGDNWLRQ�EHKlOW�VLFK�YRU�7H[WH�
JJIV��VLQQZDKUHQG�]X�N�U]HQ�RGHU�LQ�$XV]�JHQ�]X�YHU|IIHQWOLFKHQ� 
 

'HU�*HPHLQGHEULHI�ZLUG�NRVWHQORV�DQ�DOOH�HYDQJHOLVFKHQ�+DXVKDOWH�LQ� 
6WRFNVWDGW�DP�5KHLQ�YHUWHLOW��:HQQ�6LH�GLH�*HPHLQGHEULHIDUEHLW�DXFK� 
ZHLWHUKLQ�XQWHUVW�W]HQ�ZROOHQ��IUHXHQ�ZLU�XQV��EHU�,KUH�6SHQGH�DXI�IROJHQGHV�
.RQWR� 
 

.UHLVVSDUNDVVH�*UR��*HUDX� 
,%$1��'(��������������������������%,&��+(/$'()�*5* 
9LHOHQ�'DQN� 
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.LQGHUWDJHVVWlWWH�³$UFKH�1RDK´� 
5KHLQVWUD�H��� 
������6WRFNVWDGW�DP�5KHLQ 
7HO���������������� 
NLQGHUJDUWHQ#VWRFNVWDGW-
HYDQJHOLVFK�GH 
ZZZ�NLWD-VWRFNVWDGW�GH 
 
'LDNRQLHVWDWLRQ� 
+HUPDQQVWUD�H��� 
������6WRFNVWDGW 
7HO�������������������)D[�������� 
5XIEHUHLWVFKDIW��������������� 
LQIR-6WRFNVWDGW#JIGV-DPEXODQW�GH 
 
)|UGHUNUHLV�'LDNRQLHVWDWLRQ� 
6WRFNVWDGW�DP�5KHLQ�H�9� 
9RUVLW]HQGHU��0LFKDHO�%DUWK 
6WUD�EXUJHU�6WU��� 
������6WRFNVWDGW�DP�5KHLQ 
7HO���������������� 
 
$OWHQKHLPVHHOVRUJH�LP� 
6HQLRUHQ]HQWUXP� 
3IDUUHULQ�$QJHOD�.U|JHU 
7HO������������������� 

3IDUUE�UR� 
)U��*XQNHO��)U��(YHUPDQQ-3UHLVOHU 
+HUPDQQVWUD�H��� 
������6WRFNVWDGW�DP�5KHLQ 
7HO���������������� 
)D[��������������� 
SIDUUEXHUR#VWRFNVWDGW-HYDQJHOLVFK�GH 
gIIQXQJV]HLWHQ� 
02�)5�������ELV�������8KU 
'2��������ELV�������8KU 
 
3IDUUVWHOOH�,���,, 
3IULQ�.DWKDULQD�(LVHQUHLFK 
NDWKDULQD�HLVHQUHLFK#VWRFNVWDGW-
HYDQJHOLVFK�GH 
3IU��$OH[DQGHU�-RKQ 
DOH[DQGHU�MRKQ#VWRFNVWDGW-
HYDQJHOLVFK�GH 
5KHLQVWUD�H��� 
7HO����������������� 
)D[��������������� 
 
.LUFKHQYRUVWDQG� 
�9RUVLW]HQGHU�� 
5LFKDUG�+HIHUPHKO 
7HO������������������RGHU 
7HO����������������� 
ULFKDUG�KHIHUPHKO#VWRFNVWDGW-
HYDQJHOLVFK�GH 
 
.�VWHU 
7ULVWDQ�5DGNH���7HO��������� 
9HUWU���:DOWHU�%DXHU���7HO�������� 

 
 

$QVFKULIWHQ 
$XINOHEHU 


