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5XEULN ,QKDOW 6HLWH 

(GLWRULDO 4XHOOHQ�GHU�.UDIW � 

5DGLR-$QGDFKWHQ�LP�+5 3IDUUHULQ�.VHQLMD�$XNVXWDW�LP� 
5XQGIXQN � 

.RQILUPDWLRQ����� 1DPHQVOLVWH�XQG�7HUPLQ � 

.LUFKHQPXVLN *U�QGXQJ�HLQHV�)|UGHUNUHLVHV � 

4XHOOHQ�GHU�.UDIW 1DWXU�DOV�.UDIWTXHOOH � 

4XHOOHQ�GHU�.UDIW $QGHUHQ�KHOIHQ�DOV�.UDIWTXHOOH �� 

4XHOOHQ�GHU�.UDIW )DPLOLH�XQG�)UHXQGH�DOV�.UDIWTXHOOH �� 

4XHOOHQ�GHU�.UDIW 'HU�*ODXEH�DOV�.UDIWTXHOOH �� 

$XV�GHP�.LUFKHQYRUVWDQG 5�FNEOLFN�DXI�GLH�OHW]WHQ���-DKUH �� 

.LUFKHQYRUVWDQGVZDKO����� :DKOEULHINlVWHQ�GHU�*HPHLQGH �� 

.LUFKHQYRUVWDQGVZDKO����� 9RUVWHOOXQJ�GHU�.DQGLGDWLQQHQ��XQG�
.DQGLGDWHQ �� 

)UHXG�XQG�/HLG 7DXIHQ�XQG�%HVWDWWXQJHQ �� 

,PSUHVVXP�XQG�7HUPLQH  �� 

:LU�VLQG�I�U�6LH�GD .RQWDNWH �� 
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/LHEH�/HVHULQ��OLHEHU�/HVHU� 
 
LQ� GLHVHP�+HIW� JHKW� HV� XP�4XHOOHQ�
XQVHUHU� LQQHUHQ�.UDIW�� 6R� OHVHQ� 6LH�
DXI�GHQ�NRPPHQGHQ�6HLWHQ�YRQ�EH�
ZHJHQGHQ� /HEHQVJHVFKLFKWHQ� PLW�
EHU�KUHQGHQ� (UIDKUXQJHQ� XQG� %H�
JHJQXQJHQ��GLH�]X�HLQHU�4XHOOH�QHX�
HU�.UDIW�ZXUGHQ��:LH�HV�GHU�EHNDQQ�
WH� 3VDOP� ��� EHVFKUHLEW�� Ä'HU� +HUU�
LVW�PHLQ�+LUWH��PLU�ZLUG�QLFKWV�PDQ�
JHOQ��(U�ZHLGHW�PLFK� DXI� HLQHU�JU��
QHQ� $XH� XQG� I�KUHW� PLFK� ]XP� IUL�
VFKHQ�:DVVHU³�� 

:HU�YRQ�XQV�LVW�LQ�GHQ�]XU�FNOLH�
JHQGHQ�0RQDWHQ�QLFKW�VHOEHU�DXI�GHU�
6XFKH� QDFK� .UDIWTXHOOHQ� JHZHVHQ��
GLH� LKP� GDV� 'XUFKKDOWHQ� LQ� GLHVHQ�
3DQGHPLH-=HLWHQ� HUOHLFKWHUQ"� $OV�
3IDUUHU�GHU�.LUFKHQJHPHLQGH�6WRFN�
VWDGW� OLHJW�HV�QDKH��PHLQHQ�*ODXEHQ�
XQG�GLH�JHVS�UWH�1lKH�*RWWHV�DOV�HL�
QH�VROFKH�.UDIWTXHOOH�]X�EHQHQQHQ�� 

9RU�HLQLJHU�=HLW�VWLH��LFK�DXI�GHQ�
ELEOLVFKHQ� 9HUV�� GHU� DOV� /HLWPRWWR�
�EHU� PHLQHP� *HEXUWVMDKU� VWDQG�� (U�
VWHKW� LP� $OWHQ� 7HVWDPHQW�� GRUW� LP�
%XFK� 1HKHPLD�� Ä%HN�PPHUW� HXFK�
QLFKW��GHQQ�GLH�)UHXGH�DP�+HUUQ� LVW�
HXUH�6WlUNH�³� 

0LW�%OLFN�DXI�GLHVH�-DKUHVORVXQJ�
OLH��HV� VLFK�VFKRQ�GDPDOV�JHWURVW� LQ�
GLH� =XNXQIW� VFKDXHQ�–� WURW]� DOO� GHU�
EHVRUJQLVHUUHJHQGHQ� (UHLJQLVVH�� GLH�
YRU�VHFK]LJ�-DKUHQ�GLH�:HOW�XQG�XQ�
VHU� /DQG� EHXQUXKLJWHQ�� GHU� .DOWH�
.ULHJ� PLW� 0DXHUEDX� LQ� %HUOLQ� XQG�
.XED-.ULVH�� RGHU� HLQH� YHUKHHUHQGH�
6WXUPIOXW�DQ�GHU�GHXWVFKHQ�1RUGVHH�
N�VWH��,FK�ELQ�LP�1DFKKLQHLQ�MHGHQ�
IDOOV� VHKU� IURK�� GDVV� PLU� PHLQH� (O�

WHUQ� GLH� &KDQFH� JDEHQ�� LQ� GLHVHU�
:HOW�DQ]XNRPPHQ�XQG�PHLQHQ�:HJ�
]X�ILQGHQ��(LJHQWOLFK�ZDU�GLHV�XQWHU�
LKUHU� )�UVRUJH� XQG�PLW� HLQHU� NUlIWL�
JHQ�3RUWLRQ�*RWWYHUWUDXHQ�JDU� QLFKW�
VR�VFKZHU�� 

,UJHQGZDQQ� ZDU� LFK� GDQQ� ZHLW�
VLFKWLJ� XQG� NOXJ� JHQXJ�� +LQGHUQLV�
VHQ� UHFKW]HLWLJ� DXV]XZHLFKHQ� RGHU�
)DOOJUXEHQ� ]X� XPJHKHQ�� 8QG�ZHQQ�
LFK� WURW]GHP� LQV� 6WUDXFKHOQ� NDP��
IDQG� VLFK� LPPHU� MHPDQG� GHU� PLFK�
DXIILQJ�–�XQG�VHL�HV�HLQ�(QJHO�*RW�
WHV�� 6R� GHXWH� LFK� GDV� U�FNEOLFNHQG�
MHGHQIDOOV� 

'DEHL� KDOIHQ� PLU� YRU� DOOHP� GLH�
ELEOLVFKHQ�*HVFKLFKWHQ�� GLH� LFK� VHLW�
.LQGHUWDJHQ� OHVH� XQG� GLH� PLU� VHLW�
GHP� LPPHU� ZLHGHU� ]XU� .UDIWTXHOOH�
JHZRUGHQ� VLQG��6WLPPW�HV�QLFKW� ]X�
YHUVLFKWOLFK�� ZLH� GLH� -�QJHU� -HVX�

%LOG��0DULWWD�/LHE�� 
3IDUUEULHIVHUYLFH�GH� 
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QDFK� 2VWHUQ� QDFK� XQG� QDFK� HQWGH�
FNHQ��ZDUXP�GLHV�PLW�-HVXV�JHQDXVR�
JHVFKHKHQ� PXVVWH"� 2GHU� ZLH� LKQHQ�
]X� 3ILQJVWHQ� *RWWHV� *HLVW� SO|W]OLFK�
GLH� $XJHQ� GDI�U� |IIQHW�� ZLH� HV� PLW�
LKQHQ�DOV�%RWVFKDIWHU�&KULVWL�ZHLWHU�
JHKHQ�NDQQ"� 

Ä%HN�PPHUW� HXFK� QLFKW�� GHQQ�
GLH� )UHXGH� DP� +HUUQ� LVW� HXUH� 6WlU�
NH�³� -�'LHVHV�:RUW� NDQQ�PLU�PHLQH�
8QVLFKHUKHLW� ]ZDU� QLFKW� QHKPHQ��
$EHU� HV� QLPPW� PLU� GLH� )XUFKW� YRU�
GHP�)DOO�LQV�8QJHZLVVH��LQV�%RGHQ�
ORVH�� ,FK� JHKH� QLFKW� LQ� HLQHQ� IUHP�
GHQ�5DXP�� VRQGHUQ� LQ� HLQHQ�5DXP��
GHU�*RWW�JHK|UW�� 

,KQHQ�� OLHEH� /HVHULQ�� OLHEHU� /H�
VHU��Z�QVFKH�LFK�GLH�8QEHN�PPHUW�
KHLW� XQG�%HKDUUOLFKNHLW�� GLH� DXV� GHU�
Ä)UHXGH� DP� +HUUQ³� HUZlFKVW�� GDVV�

6LH� DXFK�GDUDXV� LKUH�=XYHUVLFKW�EH�
]LHKHQ�XQG�LPPHU�ZLHGHU�HLQH�4XHO�
OH�LQQHUHU�.UDIW�ILQGHQ� 

 
,KU�3IDUUHU� 

+DQV�-�UJHQ�%DVWHFN 

�3IDUUEULHIVHUYLFH 

)RWR��3ULYDW 
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3IDUUHULQ�$XNVXWDW�]X�K|UHQ� 
DXI�KU�� 
 
'DV� 5DGLR� EHJOHLWHW� LPPHU� QRFK�
YLHOH�0HQVFKHQ��*HUDGH�DP�0RUJHQ�
ODVVHQ� VLFK� YLHOH� YRQ� LKUHP� /LHE�
OLQJVVHQGHU�PLW�LKUHU�/LHEOLQJVPXVLN�
LQ� 6FKZXQJ� EULQJHQ� XQG�PLW� ,QIRU�
PDWLRQHQ�YHUVRUJHQ�� 

-HGHQ� 6RQQWDJ� XP� ����� 8KU� LQ�
GHQ� KU�� 6RQQWDJVJHGDQNHQ� QHKPHQ�
VLFK�GLH�$XWRULQQHQ�XQG�$XWRUHQ�HLQ�
/HEHQVWKHPD�YRU��6LH�HU]lKOHQ��ZLH�
VLH� VHOEVW� GDPLW� XPJHKHQ�� XQG� VX�
FKHQ� $QWZRUWHQ� DXV� GHP� FKULVWOL�
FKHQ�*ODXEHQ�KHUDXV�� 

 
8QVHUH� 6WRFNVWlGWHU� 3IDUUHULQ�

.VHQLMD� $XNVXWDW� ZLUG� PLW� LKUHQ�
6RQQWDJVJHGDQNHQ� DXI� KU�� DP�
3ILQJVWVRQQWDJ�� ���� 0DL�� YRQ� �����
ELV� ����� 8KU� ]X� K|UHQ� VHLQ�� 6LH� LVW�
EHUHLWV�VHLW����-DKUHQ�DOV�5XQGIXQN�
DXWRULQ� EHNDQQW�� 0HKUHUH� /LYH-

*RWWHVGLHQVWH� PLW� LKU� DOV� 3IDUUHULQ�
ZXUGHQ�DXV�LKUHU�IU�KHUHQ�*HPHLQGH�
LQ� 'DUPVWDGW-:L[KDXVHQ� DXI� KU��
�EHUWUDJHQ�� ,P� 6RPPHU� ����� ZDU�
VLH� LQ� HLQHP� =')-*RWWHVGLHQVW� DXI�
GHP� +RIJXW� 2EHUIHOG� LQ� 'DUPVWDGW�
]X�VHKHQ�� 

 
,P� NRPPHQGHQ� -DKU� ����� ZHU�

GHQ� DP�2VWHUPRQWDJ� XQG� DQ�:HLK�
QDFKWHQ� DXFK� DXV� GHU� 6WRFNVWlGWHU�
HYDQJHOLVFKHQ�.LUFKH� 

/LYH-*RWWHVGLHQVWH� PLW� LKU�
DXI� KU�� JHVHQGHW�� 'DEHL�
ZLUNW�QHEHQ�*HPHLQGHJOLH�
GHUQ� DXFK� LPPHU� HLQ� EH�
NDQQWHU� 0RGHUDWRU� RGHU�
HLQH�0RGHUDWRULQ� GHV�+HV�
VLVFKHQ�5XQGIXQNV�PLW� 
:HLWHUH� ,QIRUPDWLRQHQ� ]X�
.LUFKH� LP� 5DGLR� ILQGHQ�
VLFK�DXFK�DXI�GHU�+RPHSD�
JH�GHU�.LUFKHQ� 
ZZZ�NLUFKH-LP-KU�GH�� 
 

'LH�*HPHLQGHEULHI-
5HGDNWLRQ 

 

 
 
3IDUUHULQ�.VHQLMD�$XNVXWDW 
)RWR��%HQ�.QDEH 
(YDQJHOLVFKHV�0HGLHQKDXV 
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* /HQD�*OlVHU 
* &KULVWLDQ�+HLQULFK 
* /LVD�.OLQJH 
* 3DXO�/HLFKWZHL� 
* 7LPP�5HHW] 
* 5RVD�5�FNHUW 
* $URQ�6FKQHLGHU 
* $P\�6FKQLWWNHU 
* $GULDQ�:LOKHOP 
* 0HUOH�:ROI 
 
$OOH� ZHLWHUHQ� 'HWDLOV� ]XU� GLHVMlKUL�
JHQ� .RQILUPDWLRQ� HQWQHKPHQ� 6LH�
ELWWH� ]X� JHJHEHQHU� =HLW� XQVHUHU�
+RPHSDJH�XQG�GHU�3UHVVH� 

.RQILUPDWLRQ����� 
 
3DQGHPLHEHGLQJW� PXVV� DXFK� GLH�
GLHVMlKULJH� .RQILUPDWLRQ� DXI� HLQHQ�
VSlWHUHQ�=HLWSXQNW� YHUVFKREHQ�ZHU�
GHQ��*HSODQW� LVW� GHU�.RQILUPDWLRQV�
JRWWHVGLHQVW�QXQ�I�U� 
 
6RQQWDJ��GHQ����-XOL�XP����8KU� 
 
.RQILUPLHUW� ZHUGHQ� �LQ� DOSKDEHWL�
VFKHU�5HLKHQIROJH�� 
 
* /LVDQQ�(EHUOLQJ 
* /HQD�)UDQN 
* 'RPLQLN�*lUWQHU 
* 1LFR�*DQWHU 
* 0DUYLQ�*HUVHPD 
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)|UGHUNUHLV�.LUFKHQPXVLN 
 
+DOOHOXMD��-DXFK]HW�*RWW��DOOH�/DQGH��
/REVLQJHW� ]XU� (KUH� VHLQHV�1DPHQV��
U�KPHW� LKQ� KHUUOLFK�� �3VDOP� ����
������ 6LQJHW� GHP� +HUUQ� HLQ� QHXHV�
/LHG�� GHQQ� HU� WXW� :XQGHU�� �3VDOP�
������� 

6R� KHL�W� HV� LQ� GHQ� 3VDOPHQ�� GLH�
HLQVW� DOV�/LHGHU� LP�KHLOLJHQ�7HPSHO�
YRQ�-HUXVDOHP�LQ�GHU�=HLW�GHV�$OWHQ�
7HVWDPHQWV� JHVXQJHQ� ZXUGHQ�� 'DV�
&KULVWHQWXP� KDW� GLHVH� 7UDGLWLRQ�
�EHUQRPPHQ�� $P� YLHUWHQ� 6RQQWDJ�
QDFK�2VWHUQ�ZLUG�DQ�GDV�/REHQ�*RW�
WHV�GXUFK�*HVDQJ�XQG�0XVLN�EHVRQ�
GHUV�HULQQHUW��.DQWDWH��6LQJHW��KHL�W�
HV�GDQQ�� 

:LH�VHKU�YHUPLVVHQ�ZLU�GLH�0X�
VLN�XQG�VSH]LHOO�GDV�SHUV|QOLFKH�6LQ�
JHQ� LQ� XQVHUHQ� *RWWHVGLHQVWHQ�� VHLW�

ZLU� LQ�XQVHUHQ�.LUFKHQUlXPHQ�DOOHV�
YHUPHLGHQ�P�VVHQ��ZDV� GLH� ,QIHNWL�
RQVJHIDKU� GHU� %HVXFKHULQQHQ� XQG�
%HVXFKHU� HUK|KW"�� :LH� WU|VWOLFK� LVW�
]XJOHLFK� GHU� 2UJHONODQJ�� GHU� XQVH�
UHQ� *RWWHVGLHQVWHQ� WURW]� DOOHP� HLQH�
:�UGH�XQG�HLQH�6WUXNWXU�JLEW�� 

:LU� VLQG� GDQNEDU� I�U� XQVHUHQ�
2UJDQLVWHQ� 0LFKDHO� 7DJOLHQWH�� GHQ�
ZLU� VHLW� GHP� OHW]WHQ� -DKU� LQ� XQVHUHU�
*HPHLQGH� DQJHVWHOOW� KDEHQ�� $OOHU�
GLQJV� PDFKW� GLHV� ]XVlW]OLFKH� ILQDQ�
]LHOOH� $XIZHQGXQJHQ� Q|WLJ�� 'LHVH�
.RVWHQ� VLQG� DNWXHOO� QXU� QRFK� ELV�
(QGH� ����� JHVLFKHUW�� $XIJUXQG� ]X�
U�FNJHKHQGHU� =XZHQGXQJHQ� GXUFK�
GLH� *HVDPWNLUFKH� VLQG� ZLU� DOV� *H�
PHLQGH�GDKHU�JH]ZXQJHQ��DXI�DQGH�
UHQ�:HJHQ�XQVHU�$QJHERW�VLFKHU]X�
VWHOOHQ�� DXFK� LP� %HUHLFK� GHU� .LU�
FKHQPXVLN��'HU�.LUFKHQYRUVWDQG�KDW�
VLFK� GDKHU� GD]X� HQWVFKLHGHQ�� HLQHQ�
)|UGHUNUHLV� LQV�/HEHQ� ]X� UXIHQ��XP�
GHU�.LUFKHQPXVLN�LQ�6WRFNVWDGW�ZHL�
WHUKLQ� HLQHQ� IHVWHQ� 3ODW]� HLQ]XUlX�
PHQ�� 

'DEHL� JHKW� HV� HLQHUVHLWV� XP� GLH�
$EVLFKHUXQJ�XQVHUHU�2UJDQLVWHQVWHO�
OH� LP� ELVKHULJHQ� 8PIDQJ� YRQ� ���
6WXQGHQ�LP�0RQDW��1LHPDQG�VROO�LP�
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6RQQWDJVJRWWHVGLHQVW� RGHU� EHL� 7DX�
IHQ� XQG� 7UDXXQJHQ� DXI� 2UJHOPXVLN�
YHU]LFKWHQ� P�VVHQ�� $QGHUHUVHLWV�
YHUVWHKW� GHU� .LUFKHQYRUVWDQG� GLH�
.LUFKHQPXVLN� DOV� HLQ� *HVDPWSDNHW��
G�K��DXFK�GLH�&KRUPXVLN�HUKlOW�ZHL�
WHUKLQ� LKUHQ�5DXP��:LH�VHKU� IUHXHQ�
ZLU� XQV� DXI� GLH� HUVWHQ� .RQ]HUWH� LQ�
XQVHUHU� .LUFKH� QDFK� &RURQD�� )�U�
HLQHQ� HUVWHQ� $XVWDXVFK� ]ZLVFKHQ�
0LWJOLHGHUQ� DXV� GHP� .LUFKHQYRU�
VWDQG�� 9HUWUHWHULQQHQ� DXV� GHQ� &K|�

UHQ�XQG�DOOHQ��GHQHQ�GLH�.LUFKHQPX�
VLN� LQ� 6WRFNVWDGW� DP� +HU]HQ� OLHJW��
JLEW�HV�HLQ�7UHIIHQ�DP�HUVWHQ�)UHLWDJ�
QDFK� GHP� 3ILQJVWIHVW�� $P� ���� 0DL�
VROO�HV�XP�������8KU�LP�*HPHLQGH�
KDXV�DQ�GHU�0DUNWVWUD�H�XP�ZHLWHUH�
hEHUOHJXQJHQ� XQG� HUVWH� 6FKULWWH�
JHKHQ��ZLH�GHU�)|UGHUNUHLV�LQ�6WRFN�
VWDGW�HWDEOLHUW�ZHUGHQ�NDQQ�� ,QWHUHV�
VLHUWH�PHOGHQ�VLFK�ELWWH�LP�*HPHLQ�
GHE�UR�XQG�ZHUGHQ�GDQQ�YRQ�3IDUUHU�
+DQV�-�UJHQ�%DVWHFN�DQJHVSURFKHQ�� 

$OOHQ� %HWHLOLJWHQ� LVW� HV� ZLFKWLJ��
I�U� GLH� .LUFKHQPXVLN� HLQHQ� JXWHQ�
6WDUW� KLQ]XNULHJHQ�� VREDOG� 0XVLN�
QDFK� GHQ� %HVFKUlQNXQJHQ� ZlKUHQG�
GHU�&RURQD-3DQGHPLH� LQ�GHU�.LUFKH�
ZLHGHU� P|JOLFK� LVW�� 'LH� ]XU�FNOLH�
JHQGHQ� 0RQDWH� KDEHQ� GHXWOLFK� JH�
PDFKW�� ZHOFKµ� JUR�HQ� 6FKDW]� GLH�
0XVLN� I�U� XQVHU� .LUFKH� GDUVWHOOW� 
 

3IDUUHU�+DQV�-�UJHQ�%DVWHFN 
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'HU�QHXH�.LUFKHQYRUVWDQG 

  GHUEDU�LVW�GLH�1DWXU��'LH�/XQJHQ�PLW�
IULVFKHU�:DOGOXIW� I�OOHQ� ]X� N|QQHQ��
HLQ�EHVRQGHUHV�*O�FN�JHUDGH�LQ�GLH�
VHQ� VSH]LHOOHQ� =HLWHQ�� LQ� GHQHQ� ZLU�
VRQVW�KLQWHU�0DVNHQ�DWPHQ��,QQHKDO�
WHQ�� DOOHV� ZLUNHQ� ODVVHQ�� ZHLW� ZHJ�
YRP�$OOWDJ�� Ã,FK� NDQQ� QLFKW� ODQJH�
EOHLEHQµ�IO�VWHUW�GHU�*O�FNVPRPHQW��
ÃDEHU� LFK� OHJH�GLU�HLQH�(ULQQHUXQJ�
LQV�+HU]�µ��8QEHNDQQW�� 

8QG�YLHOH�GLHVHU�*O�FNVPRPHQWH�
JLOW�HV�]X�VDPPHOQ��PDFKHQ�VLH�GRFK�
LQ�6XPPH�HLQ�HUI�OOWHV�/HEHQ�DXV� 

 
7H[W�XQG�%LOG 

7LIIDQ\�<DPDPRWR 

0HLQH�4XHOOH�GHU�.UDIW 
 
LVW�GHU�WlJOLFKH�$XVIOXJ�LQ�GLH�1DWXU��
%HTXHPH� 6FKXKH� VFKQ�UHQ�� =ZLH�
EHOORRN��QLFKW�]X�ZDUP�XQG�QLFKW�]X�
N�KO�� DXFK� JHZDSSQHW� I�U� HLQHQ�
P|JOLFKHQ� 6FKDXHU�� GHQQ� HV� JLEW�
EHNDQQWOLFK� NHLQ� VFKOHFKWHV�:HWWHU��
QXU�GLH�IDOVFKH�.OHLGXQJ�� 
 

(LQPDO� ORVJHODXIHQ� �EHUOHJH� LFK�
PLU�� ZHOFKHQ� :HJ� LFK� KHXWH� HLQ�
VFKODJH�� SDVVHQG� ]X� PHLQHU� YHUI�J�
EDUHQ�=HLW��RE�XQWHU�GHU�:RFKH�ZlK�
UHQG�GHV�+RPHRIILFH�� RGHU� DP�:R�
FKHQHQGH��,FK�JHQLH�H�GLH�-DKUHV]HL�
WHQ�� GLH� :RONHQELOGHU�� GDV�
5DXVFKHQ�GHV�:LQGHV�LQ�GHQ�
%lXPHQ� XQG� GDV� 6LQJHQ� GHU�
9|JHO�� *HKHQ�� HLQHQ� 6FKULWW�
QDFK�GHP�DQGHUHQ��JHQDX�GLH�
ULFKWLJH� *HVFKZLQGLJNHLW��
XP�DFKWVDP�DXI�MHGHV�7LHU�]X�
DFKWHQ�� GDV� VLFK� DXI� GLH�
+DXSWZHJH�YHULUUW�KDW�� 

 
:LU� VLQG� ]X� %HVXFK� LQ�

LKUHP� /HEHQVEHUHLFK� XQG�
$FKWVDPNHLW� XPIDVVW� MHGHV�
/HEHZHVHQ�� :HQQ� LFK� GHQ�
Ä(LFKK|UQFKHQ-1�VVOL-
'DPP³�JHKH��GLHVH�1DPHQV�
JHEXQJ� NRPPW� YRQ� PHLQHU�
.LQGKHLW�� LQ� GHU�PHLQH�0XW�
WHU� YLHOH� *HVFKLFKWHQ� HUIXQ�
GHQ� KDW� I�U� XQV�� KDOWH� LFK�
$XVVFKDX�QDFK�'DFKVHQ�XQG�
(LFKK|UQFKHQ�� 6R� PDQFKHV�
9LGHR� KDEH� LFK� YRQ� GLHVHQ�
EHVRQGHUHQ� %HJHJQXQJHQ�
GUHKHQ� N|QQHQ�� � :LH� ZXQ�

)RWR��7LIIDQ\�<DPDPRWR 
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$QGHUHQ�KHOIHQ�DOV�4XHOOH�HLJHQHU�
.UDIW 
 
0DJGD� (EHUOLQJ� LVW� 0LWWH� VHFK]LJ�
XQG� VHLW� HLQHP� KDOEHQ� -DKU� YHUZLW�
ZHW�� 7URVW� EHNRPPW� VLH� YRQ� GHU�
Ä6WLIWXQJ� 6R]LDOH� *HPHLQVFKDIW³� LQ�
5LHGVWDGW�� 'RUW� HQJDJLHUWH� VLH� VLFK�
VHLW�GHU�(UNUDQNXQJ�LKUHV�0DQQHV�LQ�
GHQ�7UHIIHQ�I�U�SIOHJHQGH�$QJHK|UL�
JH��*HUDGH�NDP�HLQ�WU|VWOLFKHU�%ULHI�
YRQ�GHU�6WLIWXQJ�EHL� LKU� DQ��Ä6FKRQ�
HLQ� KDOEHV� -DKU� RKQH� GLFK�³� 'DULQ�
ZXUGH�VLH�PLW�OLHEHYROOHQ�:RUWHQ�DQ�
GHQ�9HUOXVW�HULQQHUW�XQG�]XJOHLFK�LQ�
LKUHU�HLJHQHQ�.UDIW�]XP�:HLWHUOHEHQ�
JHVWlUNW� 

.UDIW� KDW�0DJGD�� GDV� VLHKW�PDQ��

ZHQQ� VLH� LKU� $NNRUGHRQ� DXV�
HLQDQGHU]LHKW� XQG� PLW� VFKZXQJYRO�
OHQ�7|QHQ�HLQHQ�JDQ]HQ�5DXP�]XP�
.OLQJHQ� EULQJW�� 6HLW� YLHOHQ� -DKUHQ�
VFKRQ�JHKW�VLH�PLW�LKUHP�,QVWUXPHQW��
PLW� GHP� VLH� EHL� Ä$NNRUGLD� ��³� LQ�
&UXPVWDGW� VSLHOW�� DXFK� VROLVWLVFK� LQ�
$OWHQ-�XQG�3IOHJHKHLPH��Ä,FK�PDFKH�
GDV� DXV� 6SD�³�� VDJW� VLH�� 8QG� ZHQQ�
GLH� 0HQVFKHQ� ODFKHQ� XQG� PDQFKH�
/LHGHU� PLWVXPPHQ�� GDQQ� LVW� VLH�
JO�FNOLFK�XQG�]XIULHGHQ� 

6LH�VDJW�YRQ�VLFK�VHOEVW��Ä,FK�ELQ�
HLQH� *HUHFKWLJNHLWVNlPSIHULQ�³� $OV�
LKU� 0DQQ� HUNUDQNWH�� ZDU� VLH� HUVW�
0LWWH� GUHL�LJ�� /DQJH� JDE� HV� NHLQH�
'LDJQRVH�I�U�GLH�9HUlQGHUXQJHQ�LP�
:HVHQ� LKUHV�0DQQHV�$GDOEHUW�� (UVW�

)RWR��.VHQLMD�$XNVXWDW 
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VLHEHQ�-DKUH�YRU� VHLQHP�7RG�ZXUGH�
GLH�XQKHLOEDUH�1HUYHQNUDQNKHLW�lU]W�
OLFK�EHVWlWLJW��+LQ]X�NDP�GDQQ�QRFK�
HLQ� VFKZHUHV� .UHEVOHLGHQ�� 0DJGD�
OHUQWH�� GDVV� PDQ� +LOIH� EUDXFKW�� XP�
QLFKW�VHOEVW�NUDQN�]X�ZHUGHQ��'XUFK�
GLH� 6WLIWXQJ� 6R]LDOH� *HPHLQVFKDIW�
EHNDP� VLH� 7LSSV�� :DV� NDQQ� PDQ�
WXQ"� :HOFKH� +LOIHQ� XQG� 8QWHUVW�W�
]XQJ� JLEW� HV"�6LH� OHUQWH�$QWUlJH� ]X�
VFKUHLEHQ� XQG� %HJXWDFKWXQJHQ� ]X�
�EHUVWHKHQ� 

1XQ�JLEW� VLH� LKU�:LVVHQ�DQGHUHQ�
+LOIVEHG�UIWLJHQ�ZHLWHU��2IW�EUDXFKW�
HV� VROFKH�$QVW|�H� YRQ� DX�HQ��ZHL��
0DJGD�� :HQQ� MHPDQG� QLFKW� PHKU�
NDQQ��VDJW�VLH��Ä'X�PXVVW�QLFKW�DOOHV�
DOOHLQH� VWHPPHQ�� .OHPP� GLFK� GD�
KLQWHU�� GDPLW� GX� +LOIH� EHNRPPVW�³�
6LH� IUHXW� VLFK� PLW�� ZHQQ� GDQQ� HLQH�
SRVLWLYH�1DFKULFKW�]XP�%HLVSLHO�YRQ�
GHU� 3IOHJHNDVVH� NRPPW�� Ä,FK� ILQGH�
JXW��ZHQQ�LFK�PLU�HLQHQ�3ODQ�PDFKH�
XQG�GHU�GDQQ�DXIJHKW³��VDJW�VLH� 

$OV�MXQJH�)UDX�KDWWH�VLH�HV�VHOEVW�
QLFKW� OHLFKW�� $OOHLQHU]LHKHQG� PLW�
]ZHL�.LQGHUQ� LQ� GHQ� VHFK]LJHU� -DK�
UHQ�� GDV� ZDU� KDUW�� *HKROIHQ� KDW� LKU�
GLH� GDPDOLJH� 6DFKEHDUEHLWHULQ� LP�
I�U� VLH� ]XVWlQGLJHQ� 6R]LDODPW��Ä'LH�
KDW�PLFK�VR�VWDUN�JHPDFKW³��HULQQHUW�
VLFK�0DJGD�(EHUOLQJ��1XQ� YHUVXFKW�
VLH�� DQGHUH� ]X� XQWHUVW�W]HQ�� 6LH�
PDFKW� GDV� PLW� YLHO� +XPRU�� GDYRQ�
HU]lKOHQ� DXFK� GLH� /DFKIlOWFKHQ� LQ�
LKUHP�*HVLFKW�� 

0DJGD� EHVXFKW� lOWHUH� 0HQVFKHQ�
LQ�LKUHP�%HNDQQWHQNUHLV��0DO�LVW�GDV�
HLQH� 1DFKEDULQ�� PDO� GLH�0XWWHU� HL�
QHU� )UHXQGLQ�� 6LH� HUOHGLJW� (LQNlXIH�

XQG� EHJOHLWHW� VLH� EHL� $U]WEHVXFKHQ��
$OV� HLQPDO� EHL� HLQHU� 8QWHUVXFKXQJ�
GLH� YRQ� LKU� EHJOHLWHWH� lOWHUH� 'DPH�
YRQ� HLQHU� 6SUHFKVWXQGHQKLOIH� DQJH�
VFKQDX]W� ZLUG�� OHJW� VLH� %HVFKZHUGH�
EHL� GHU� bU]WLQ� HLQ�� 6R� NDQQ� PDQ�
QLFKW�XPVSULQJHQ�PLW�0HQVFKHQ��GLH�
NUDQN� VLQG�� VFKZHUK|ULJ� XQG� VLFK�
XQVLFKHU�I�KOHQ��ILQGHW�DXFK�GLH�bU]�
WLQ� XQG� ZLOO� LKUHU� 0LWDUEHLWHULQ� LQV�
*HZLVVHQ�UHGHQ� 

'HU�(LQVDW]�I�U�DQGHUH�KLOIW�DXFK�
0DJGD�� Ä:HQQ� LFK� GDQQ� DXI� PLFK�
VHKH�� HUVFKHLQHQ�PLU�PHLQH� HLJHQHQ�
3UREOHPH�QLFKW�PHKU� VR�JUR�³�� VDJW�
VLH�� 1HXOLFK� NDP� HLQ� 3lFNFKHQ� EHL�
LKU� DQ�� JHI�OOW� PLW� HLQHU� 6FKDFKWHO�
3UDOLQHQ�� HLQHU� VFK|QHQ� +DQGFUHPH�
XQG� QHWWHQ�:RUWHQ�� Ä$Q�PHLQH� /H�
EHQVUHWWHULQ³�VWDQG�GD��(LQ�YLHO� M�Q�
JHUHU� $NNRUGHRQIUHXQG� KDWWH� HV� LKU�
JHVFKLFNW��$OV�HU�LQ�HLQHU�/HEHQVNUL�
VH� VWHFNWH�� KDWWH� 0DJGD� LKP� 0XW�
JHPDFKW�� LQ� GHU� /HEHQVPLWWH� QRFK�
PDO� HLQ� 6WXGLXP� ]X� EHJLQQHQ�� 1XQ�
KDW� HU� HLQH� 6WHOOH� DOV� /HLWHU� HLQHV�
6HQLRUHQ]HQWUXPV�EHNRPPHQ�� 

8QG� QDFK� HLQHU� NOHLQHQ� 3DXVH�
HU]lKOW� VLH� QDFKGHQNOLFK�� Ä(V� JLEW�
PDQFKPDO� DXFK�0RPHQWH�� ZR� PDQ�
XQWHU� 7UlQHQ� GDQQ� GRFK� DXFK� HLQ�
ELVVFKHQ� ODFKW�³� 6LH� VDJW� DP� (QGH��
Ä,FK�ELQ�VHKU�GDQNEDU��GDVV� LFK�GUHL�
ZXQGHUEDUH� .LQGHU� KDEH�� GLH� PLFK�
PLW�LKUHQ�3DUWQHUQ�XQG�.LQGHUQ�YHU�
VWHKHQ�XQG�LQ�DOOHQ�/HEHQVODJHQ�XQ�
WHUVW�W]HQ�³ 

 
.VHQLMD�$XNVXWDW 
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)UHXQGH�DOV�4XHOOH�GHU�.UDIW 
 
0DQ�VROOWH�PHLQHQ��VR�HLQH�QRUPDOH�
)DPLOLH� ZLH� ZLU� EHNRPPW� NHLQ�
&RURQD��$EHU�ZLU�ZXUGHQ�HLQHV�%HV�
VHUHQ�EHOHKUW��:LU�KDWWHQ�QLFKW�JHIHL�
HUW�XQG�ZDUHQ�DXFK�QLFKW�LP�8UODXE��
7URW]GHP�LVW�HV�SDVVLHUW�� 

'LH� 'LDJQRVH� ZDU� HLQ� 6FKRFN��
0DQ� GHQNW� QDFK�� 9LHOH� )UDJHQ� ND�
PHQ� XQV� LQ� GHQ� 6LQQ�� ZDV� SDVVLHUW�
PLW� XQV"� :HOFKH� 3HUVRQHQ� KDWWHQ�
PLW�XQV�.RQWDNW"�0HKUHUH�)DPLOLHQ�
PLWJOLHGHU�ZDUHQ�HEHQIDOOV�EHWURIIHQ�
XQG�NRQQWHQ�QLFKW�KHOIHQ�� 

:LU�PXVVWHQ�DEHU�QLFKW�YHU]ZHL�
IHOQ�� JXWH� )UHXQGH� XQG� DXFK� GLH�
1DFKEDUQ� ZDUHQ� HLQH� JUR�H� 6W�W]H��
9LHO� +LOIH� KDEHQ� ZLU� LQ� GLHVHU� =HLW�
HUIDKUHQ��RE�HV�GHU�(LQNDXI��HLQ�*H�

VSUlFK� DP�7HOHIRQ� RGHU� HLQH�1DFK�
ULFKW� �EHU�:KDWV$SS� ZDU�� 'DV� JDE�
XQV� +RIIQXQJ� XQG� GLH� .UDIW�� QLFKW�
GHQ�0XW�]X�YHUOLHUHQ� 

 
/HQL�+RIPDQQ 

 
)DPLOLH�DOV�4XHOOH�GHU�.UDIW 
 
$XI� HLQPDO� ZDU� DOOHV� DQGHUV�� $XFK�
EHL� PHLQHU� )DPLOLH� XQG�PLU� LVW� VHLW�
NQDSS� HLQHP� -DKU� QLFKWV� PHKU� VR�
ZLH�HV�PDO�ZDU��1LFKWV��ZDV�$QIDQJ�
OHW]WHQ� -DKUHV� QRFK� Y|OOLJ� QRUPDO�
ZDU�� ILQGHW� KHXWH� QRFK� VR� LQ� GLHVHU�
$UW� VWDWW�� 6FKXOH� QLFKW�� )UHL]HLW�
QLFKW��%HUXI�QLFKW��.LUFKH�QLFKW�XQG�
DXFK� )DPLOLH� QLFKW�� $OOHUGLQJV�
P|FKWH� LFK� EHL� )DPLOLH� GHQ� 8QWHU�
VFKLHG�PDFKHQ�� 

)RWR��3L[DED\ 
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%HULFKW�'HNDQDWVV\QRGH 

 GLH� 2UJDQLVDWLRQ� EHVVHU� ZXUGH� XQG�
YRQ�DOOHQ�6HLWHQ�+LOIH�GD�ZDU��ZHQQ�
VLH�JHEUDXFKW�ZXUGH��'DEHL�VSLHOW�HV�
NHLQH� 5ROOH�� RE� HV� XP� +LOIH� EHLP�
7UDJHQ� YRQ� VFKZHUHQ� 'LQJHQ� RGHU�
XP�GHQ�QLFKW�ULFKWLJ�VLW]HQGHQ�=RSI��
GHQ�GHU�3DSD�JHPDFKW�KDW��JHKW��'LH�
)DPLOLH� KlOW� ]XVDPPHQ� XQG� LVW� 
I�UHLQDQGHU�GD� 

8QG�JHQDX�DXI�GLHVHQ�3XQNW�ZLOO�
LFK�KLQDXV��$XFK�ZHQQ�ZLU�NHLQ�3DDU�
PHKU� VLQG�� KHL�W� GDV� QRFK� ODQJH�
QLFKW�� GDVV� ZLU� NHLQH� (OWHUQ� PHKU�
VLQG��'DV� LVW�PHLQH�4XHOOH�� DXV� GHU�
LFK� QHXH� .UDIW� VFK|SIHQ� NDQQ�� ,FK�
ZHL���GDVV�GLH�)DPLOLH�GD� LVW��ZHQQ�
PDQ�VLH�EUDXFKW��'LH�.LQGHU�ZLVVHQ��
GDVV�LPPHU�MHPDQG�I�U�VLH�GD�LVW��]X�
MHGHU�=HLW�XQG�LQ�MHGHU�6LWXDWLRQ� 

*HUDGH�LP�OHW]WHQ�-DKU�LVW�PLU�VR�
ULFKWLJ�EHZXVVW�JHZRUGHQ��ZLH�VWDUN�
GLHVHU� =XVDPPHQKDOW� JHZRUGHQ� LVW��
:LU�DOOH�N|QQHQ�XQV�QRFK�JXW�GDUDQ�
HULQQHUQ�� ZLH� DOOHV� DQJHIDQJHQ� KDW��
$OV� GLH� 6FKXOHQ� JHVFKORVVHQ� ZXU�
GHQ�� VWDQGHQ� ZLU� DOOH� HUVW� PDO� YRU�
HLQHU� JUR�HQ� +HUDXVIRUGHUXQJ�� 'LH�
.LQGHU� XQG� DXFK�ZLU�ZXVVWHQ� QLFKW�
ZDV�DOOHV�SDVVLHUHQ�ZLUG��ZLH�HV�ZHL�
WHU�JHKW�XQG�ZLH�JHIlKUOLFK�GDV�DOOHV�
VHLQ�ZLUG�� 

3O|W]OLFK� KDWWHQ� ZLU� QRFK� YLHO�
PHKU� 5ROOHQ�� LQ� GLH� ZLU� VFKO�SIHQ�
PXVVWHQ��:LU� ZDUHQ� YRUPLWWDJV� GLH�
/HKUHU��ZXUGHQ�0LWWDJV� ]X�.|FKHQ��
YHUZDQGHOWHQ� XQV� 1DFKPLWWDJV� ]X�
)UHXQGHQ� XQG� 6SLHONDPHUDGHQ� XQG�
ZDUHQ� $EHQGV� ZLHGHU� (OWHUQ� XQG�
6HHOVRUJHU�� 1HEHQEHL� ZDUHQ� XQG�
VLQG� ZLU� DXFK� QRFK� $UEHLWQHKPHU��
HLQ�7HLO�PLW� QRUPDOHQ�$UEHLWV]HLWHQ�

 

 'HU� HLQ� RGHU� DQGHUH� NHQQW� PLFK��
NHQQW�;DQGUD�XQG�NHQQW�DXFK�XQVHUH�
EHLGHQ�WROOHQ�7|FKWHU�/LDK�XQG�0H�
QD��9LHOHQ�LVW�DXFK�QLFKW�HQWJDQJHQ��
GDVV�HV�GDV�(KHSDDU�7LOOH�QLFKW�PHKU�
LQ�GLHVHU�)RUP�JLEW�XQG�ZLU�XQV�JH�
WUHQQW� KDEHQ�� 9LHOH� *HU�FKWH� XQG�
YLHOH� 'LQJH�� GLH� XQV� QDFKJHVDJW�
ZHUGHQ��JLQJHQ�XQG�JHKHQ�YLHOOHLFKW�
KHXWH� QRFK� GXUFKV� 2UW�� GHQHQ� ZLU�
EHLGH� EHLP� =XVDPPHQVLW]HQ� XQG�
5HGHQ�PLW� /DFKHQ� RGHU�.RSIVFK�W�
WHOQ�EHJHJQHQ��(V�LVW�HLQIDFK�JXW�XQG�
VFK|Q�� GDVV�ZLU� QRUPDO�PLWHLQDQGHU�
XPJHKHQ�N|QQHQ� 

(LQH� =HLWODQJ� ZRKQWHQ� ZLU� FD��
���P� /XIWOLQLH� YRQHLQDQGHU� JH�
WUHQQW�� DOOHV� ZDU� HWZDV� XPVWlQGOL�
FKHU�� DEHU� PDFKEDU�� -HGHU� YRQ� XQV�
KDWWH� VLFK� VFKQHOO� DXI� GLH� 9HUlQGH�
UXQJ�HLQJHVWHOOW��'DQQ�NDP�GHU�7DJ�
DOV� NODU� ZXUGH�� GDVV� PHLQH� OLHEH�
2PD� QLFKW� PHKU� DOOHLQH� LQ� LKUHP�
+DXV�EOHLEHQ�NRQQWH�-� GLH�6LWXDWLRQ�
lQGHUWH�VLFK�HUQHXW�� 

6FKQHOO� VWDQG� IHVW�� GDVV� HV� GDV�
%HVWH�I�U�GLH�.LQGHU�ZlUH��ZHQQ�ZLU�
GDV�+DXV�UHQRYLHUHQ�XQG�GLH�)DPLOLH�
ZLHGHU�]XVDPPHQ�DXI�HLQHP�*UXQG�
VW�FN�ZRKQHQ�Z�UGH��1DFK�YLHO�$U�
EHLW�ZDU�HV�LP�+HUEVW������GDQQ�VR�
ZHLW��DOOH�ZRKQHQ�ZLHGHU�LQ�GHU�3D�
ULVHU� 6WUD�H�� -HGHU� KDW� VHLQ� HLJHQHV�
'RPL]LO� XQG� GLH� .LQGHU� KDEHQ� ]X�
MHGHU]HLW�LKUH�(OWHUQ�LQ�GHU�1lKH� 

1DW�UOLFK� PXVVWHQ� ZLU� XQV� DOOH�
DXFK� ZLHGHU� DQ� GLHVH� 6LWXDWLRQ� DQ�
SDVVHQ�� DEHU� VFKQHOO� ZDU� NODU�� GDVV�
HV� GLH� ULFKWLJH� (QWVFKHLGXQJ� ZDU��
,FK� EHPHUNWH�� GDVV� $EVSUDFKHQ�
VFKQHOOHU�JHWURIIHQ�ZHUGHQ�NRQQWHQ��
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GHU� DQGHUH�7HLO� LQ� 6FKLFKWDUEHLW�� (V�
LVW�QLFKW�HLQIDFK��GDV�DOOHV�]X�SODQHQ�
XQG� XQWHU� HLQHQ�+XW� ]X� EHNRPPHQ��
XQG�HLQIDFKHU�JHZRUGHQ�LVW�HV�OHLGHU�
DXFK�QLFKW�ZLUNOLFK��'HQQRFK�KDEHQ�
ZLU� DOV� 7HDP� GLHVH� =HLW� ELV� MHW]W�
JDQ]�JXW��EHUVWDQGHQ�XQG�GDUDQ�KD�
EHQ�ZLU�DOOH�PLWJHKROIHQ�� 

1DW�UOLFK� IXQNWLRQLHUW� QLFKW� LP�
PHU� DOOHV� UHLEXQJVORV� XQG� GLH� (QW�
WlXVFKXQJ� LVW� JUR��� ZHQQ� HWZDV�
QLFKW� VR� VWDWWILQGHQ� NDQQ� ZLH� JH�
SODQW�� RGHU� HWZDV� GRFK� NXU]IULVWLJ�
XPJHSODQW�ZHUGHQ�PXVV��$OOHUGLQJV�
NDQQ�MHGHU�YRQ�XQV�VLFKHU�VHLQ��YRP�
DQGHUHQ� 7HLO� GHU� )DPLOLH� DXIJHIDQ�
JHQ�]X�ZHUGHQ�XQG�VHLQHQ�.XPPHU�
XQG�VHLQH�6RUJHQ�ORVZHUGHQ�]X�N|Q�
QHQ�� 

,FK�VHKH��ZLH�VWDUN�GLHVHU�=XVDP�
PHQKDOW� GLH� .LQGHU� JHPDFKW� KDW��
ZLH�JXW� VLH�PLW�GHU�6LWXDWLRQ�XPJH�

KHQ�N|QQHQ��ZLH�JXW�VLH�LKUH�*HGDQ�
NHQ� DUWLNXOLHUHQ� N|QQHQ� XQG� ZLH�
HLQI�KOVDP�VLH�DXI�DQGHUH�UHDJLHUHQ��
(LQHQ� DXFK� QLFKW� JDQ]� XQHUKHEOL�
FKHQ�7HLO� GDYRQ�KDEHQ� DXFK� XQVHUH�
MHZHLOLJHQ� QHXHQ� 3DUWQHU� GD]X� EHL�
JHWUDJHQ��GLH�XQVHUH�%HP�KXQJHQ�VR�
JXW�VLH�N|QQHQ�XQWHUVW�W]HQ� 

'DV�DOOHV�JLEW�PLU�GLH�.UDIW�ZHL�
WHU]XPDFKHQ��I�U�GLH�.LQGHU�XQG�I�U�
GLH� )DPLOLH�� (V� IlOOW� PLU� QLFKW�
VFKZHU�]X�VDJHQ��GDVV�GDV�OHW]WH�-DKU�
DQVWUHQJHQG�ZDU��DEHU�XQV�DOV�(OWHUQ�
XQG� DXFK� GLH� .LQGHU� QlKHU� ]XVDP�
PHQJHEUDFKW� KDW�� GDV�9HUWUDXHQ� JH�
VWlUNW�XQG�GHQ�=XVDPPHQKDOW�JHIHV�
WLJW�KDW�� 

,FK� ELQ� GDQNEDU� I�U� GLH� 0HQ�
VFKHQ� XP� PLFK� KHUXP� XQG� I�U� GLH�
.UDIW�� GLH� LFK� DXV� LKQHQ� VFK|SIHQ�
NDQQ� 

0DWWKLDV�7LOOH 
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'HU�*ODXEH�DOV�.UDIWTXHOOH 
 
0HLQ�1DPH�LVW�8WH�3HKOH��,FK�ELQ����
-DKUH� DOW� XQG� ZRKQH� VHLW� ��� -DKUHQ�
LQ� 6WRFNVWDGW�� +LHU� P|FKWH� LQ� HLQ�
SDDU� =HLOHQ� PLWWHLOHQ� ZDV� PLFK� LQ�
GHU�DNWXHOOHQ�=HLW�ÄVWDUN³�PDFKW�XQG�
EHVWlUNW�GXUFK]XKDOWHQ� 

.UDIW�JLEW�PLU�PHLQ�SHUV|QOLFKHV�
8PIHOG�� WURW]� (LQVFKUlQNXQJ� GHQ�
.RQWDNW� ]XHLQDQGHU� QLFKW� YHUOLHUHQ��
6LFK� JHJHQVHLWLJ� XQWHUVW�W]HQ�� *H�

VSUlFKH� I�KUHQ� �PLW� $EVWDQG�� XQG�
VLFK� JHJHQVHLWLJ� PRWLYLHUHQ�� $XFK�
GHU�*ODXEH�JLEW�PLU�.UDIW�� 

,FK� JHEH� ]X�� NHLQH� JUR�H�.LUFK�
JlQJHULQ� ]X� VHLQ�� DEHU� WURW]GHP�
ÄJODXEH³�LFK��2IW�HUZLVFKH�LFK�PLFK�
GDEHL� ]X� VDJHQ�� OLHEHU� *RWW� KHOIH�
PLU��$XFK� GDV� JLEW�PLU�.UDIW�� GHQQ�
LFK� GHQNH� GD� LVW� MHPDQG�� GHU� PLU�
.UDIW�JLEW��,FK�JODXEH�GDUDQ�� 

8QVHUH� *UR�P�WWHU� KDWWHQ� DXFK�
VFKZHUH� =HLWHQ� QDFK� GHP� .ULHJ��
DEHU� VLH� KDEHQ� LKUH� .UDIW� LP� *ODX�
EHQ� JHIXQGHQ��0HLQH� 2PD�ZDU� JH�
K|UORV�XQG�KDWWH�VFKZHUH�=HLWHQ�JH�
KDEW��,KUHQ�0DQQ�KDWWH�VLH�LP�.ULHJ�
YHUORUHQ� XQG� ]ZHL� .LQGHU� DOOHLQ�
JUR�JH]RJHQ�� 

$EHU� VLH�JLQJ� LPPHU� LQ�GHQ�*H�
K|UORVHQ-*RWWHVGLHQVW� GHU� �-
Z|FKHQWOLFK� VWDWWIDQG�� 6LH� KDW� VLFK�
GRUW� LPPHU� LKUH� .UDIW� JHKROW�� XP�
ZHLWHU]XPDFKHQ�� ,FK� KDEH� VLH� RIW�
EHJOHLWHW�XQG�JHVHKHQ��GDVV�PDQ�VLFK�
LP�*ODXEHQ�GLH�.UDIW�KROHQ�NDQQ� 

0DQ�VROO�QLHPDOV�DXIJHEHQ� 
 

8WH�3HKOH 
)RWR��SULYDW 
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(V�WXW�PLU�JXW��GDVV�DQGHUH�DXFK�
PDO�I�U�PLFK�EHWHQ 
 
6DQGUD� 5DGNH� ����� LVW� .LQGHUNUDQ�
NHQVFKZHVWHU�� 6LH� LVW� 0XWWHU� YRQ�
GUHL� .LQGHUQ� XQG� DUEHLWHW� VHLW� ���
-DKUHQ� LQ� GHU� .LQGHU-� XQG� -XJHQG�
SV\FKLDWULH�GHU�9LWRV-.OLQLN�LP�3KL�
OLSSVKRVSLWDO� LQ� 5LHGVWDGW�� :LU� KD�
EHQ�VLH�JHIUDJW��ZDV�LKU�.UDIW�JLEW� 
 
0LW� ZHOFKHQ� .UDQNKHLWHQ� NRPPHQ�
.LQGHU� LQ� GLH� .LQGHU-� XQG� -XJHQG�
SV\FKLDWULH" 
 
8QVHUH� 3DWLHQWHQ� XQG� 3DWLHQWLQQHQ�
VLQG� ]ZLVFKHQ� ��� XQG� ��� -DKUH� DOW��
6LH�OHLGHQ�DQ�(VVVW|UXQJHQ��'HSUHV�
VLRQHQ� RGHU� bQJVWHQ�� 0DQFKPDO�

KDEHQ� ZLU� $NXWSDWLHQWHQ� I�U� QXU�
HLQH� 1DFKW�� HWZD� ZHQQ� HLQH� DNXWH�
6HOEVWW|WXQJVDEVLFKW� YRUOLHJW�� $EHU�
YLHOH� OHEHQ� I�U�PHKUHUH�0RQDWH� EHL�
XQV�DXI�6WDWLRQ� 
 
:LH� DUEHLWHVW� GX� DOV� .UDQNHQ�
VFKZHVWHU�GRUW" 
 
:LU� VLQG� HLQ� 7HDP� YRQ� +HLO-
(U]LHKHUQ�� .UDQNHQVFKZHVWHUQ� XQG�
3IOHJHUQ��:LU� DUEHLWHQ� HQJ� PLW� GHQ�
bU]WHQ�XQG�7KHUDSHXWHQ�]XVDPPHQ��
:LU� KDEHQ� QDW�UOLFK� $EVWDQG� DEHU�
ZLU�OHEHQ�GRFK�HLQ�6W�FN�JHPHLQVDP�
PLW� XQVHUHQ� MXQJHQ� 3DWLHQWHQ� XQG�
3DWLHQWLQQHQ��:LU�JHEHQ�GHP�7DJHV�
DEODXI�HLQH�6WUXNWXU�PLW�5XKH��$NWL�
YLWlW� XQG� 5HJHOQ�� 'DV� JLEW� YLHOHQ�
VFKRQ� +DOW� XQG� 2ULHQWLHUXQJ�� HLQH�
9HUOlVVOLFKNHLW�� 2IW� NRFKHQ� XQG�
VSLHOHQ� ZLU� ]XVDPPHQ�� (V� WXW� JXW��
HLQIDFK� PDO� ]X� ODFKHQ�� GDV� XQWHU�
EULFKW�GDQQ�DXFK�GLH�*HGDQNHQVSLUD�
OH��GLH�KlXILJ�DEZlUWV�I�KUW� 
 
6LQG�GHQQ�GLH�NUDQNHQ�.LQGHU�DOOHLQ�
YHUDQWZRUWOLFK�I�U�LKUH�*HQHVXQJ" 
 
:LU� DUEHLWHQ� V\VWHPLVFK�� VFKDXHQ�
DXI�GLH�%H]LHKXQJHQ�LQ�GHU�)DPLOLH��
8QG� YHUVXFKHQ� LPPHU� ZLHGHU� 1HX�
DQIlQJH�� ,FK� ILQGH��GDV� LVW�JDQ]�QDK�
DQ�GHU�%LEHO� 
 
,QZLHIHUQ" 
 
:LU� VFKDXHQ� LPPHU�ZLHGHU� QHX� DXI�
GLH�.LQGHU��YHUVXFKHQ�]X�YHUVWHKHQ��
ZLH�VLH�I�KOHQ��GHQNHQ�XQG�KDQGHOQ��
%LEOLVFK�LVW�I�U�PLFK�GDUDQ��GDVV�I�U�

)RWR��.VHQLMD�$XNVXWDW 
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*RWW� MHGHV� *HVFK|SI� HLQPDOLJ� XQG�
XQYHUZHFKVHOEDU� LVW�� 1LHPDQG� LVW�
IHVWJHOHJW�� MHGHU� NDQQ� VLFK� YHUlQ�
GHUQ�RGHU�DQGHUV�DQJHVHKHQ�ZHUGHQ� 
 
:HOFKH� 5ROOH� VSLHOW� GHU� *ODXEH� LQ�
GHLQHU�$UEHLW" 
 
0HLQ� *ODXEH� LVW� QDW�UOLFK� 3ULYDWVD�
FKH� XQG� NDQQ� QLFKW� HLQJHEDXW� ZHU�
GHQ� LQ� 7KHUDSLHQ�� $EHU� LFK� ZHUGH�
PDQFKPDO�JHIUDJW��ZDV�PLU�+DOW�JLEW�
XQG�ZRUDQ� LFK� IHVWKDOWH��'DQQ�JHEH�
LFK� VFKRQ� $QWZRUW�� 0DQFKPDO� HU�
]lKOH� LFK�� GDVV� LFK� I�U� VLH� EHWH�� ,FK�
EHWH�DXFK��ZHQQ� LFK�GDV�*HI�KO�KD�
EH��MHW]W�ELQ�LFK�KLOIORV��'DV�JLEW�PLU�
.UDIW�� 
 
.DQQVW� GX� XQV� QRFK� HWZDV� YRQ� 
GHLQHP�*ODXEHQ�HU]lKOHQ" 
 
0HLQHQ�*ODXEHQ�KDEH�LFK�VFKRQ�YRU�
YLHOHQ� -DKUHQ� LQ� HLQHU� .LU�
FKHQJHPHLQGH� GXUFK� DQGHUH� JOlXEL�
JH� 0HQVFKHQ� EHNRPPHQ�� 0LU� EH�
GHXWHW� GHU�=XVDPPHQKDOW�PLW� DQGH�
UHQ�GDUXP�VHKU�YLHO��1RUPDOH�/HXWH�
VDJHQ�MD��ZHQQ�PDO�6FKZLHULJNHLWHQ�
GD� VLQG�� Ä'DV� VFKDIIVW� GX� VFKRQ�³�
$EHU� PLU� WXW� JXW�� ZHQQ� LQ� GHU� *H�
PHLQGH� DQGHUH� DXFK� PDO� I�U� PLFK�
EHWHQ� XQG� VDJHQ�� Ä*RWW�� VWHKH�
6DQGUD�EHL�GLHVHP�3UREOHP�]XU�6HL�
WH�³� ,FK�KDEH�DXFK�GXUFK�PHLQH�$U�
EHLW� JHOHUQW�� JHQDXHU� KLQ]XVFKDXHQ��
DXFK�DXI�PHLQH�HLJHQHQ�.LQGHU�� ,FK�
ELQ�GDQNEDU�I�U�DOOHV��ZDV�PLU�GXUFK�
VLH� JHVFKHQNW� ZLUG�� ,FK� ZHL��� GDVV�
DXFK�VLH�LQ�*RWWHV�+DQG�VLQG� 
 

'X� ELVW� DXFK� LQ� GHU� .LUFKHQJH-
PHLQGH�DNWLY��:DUXP" 
 
:HQQ�LFK�LQ�GHU�%LEHO�OHVH��HQWGHFNH�
LFK�� GDVV� YLHOH� )UDJHQ� XQG� 7KHPHQ�
DXV�PHLQHP�/HEHQ�DXFK�LQ�GHU�%LEHO�
HLQH� 5ROOH� VSLHOHQ�� 'DGXUFK� NDQQ�
LFK�DXI�YLHOHV�QHX�VFKDXHQ�XQG�ILQGH�
DXFK� 2ULHQWLHUXQJ�� 'DV� P|FKWH� LFK�
JHUQH�ZHLWHUJHEHQ��GDUXP�PDFKH�LFK�
LP�$OSKD-.UHLV� XQG� EHL� GHQ� %LEHO-
(QWGHFNHUQ�� XQVHUHP� .LQGHUJRWWHV�
GLHQVW�PLW� 
 

'DV�,QWHUYLHZ�I�KUWH� 
.VHQLMD�$XNVXWDW 
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4XHOOHQ�GHU�.UDIW 
 
,Q� XQVHUHU� KHXWLJHQ�� VFKQHOOOHELJHQ�
=HLW� PHUNHQ� ZLU� RIW� JDU� QLFKW�� ZLH�
ZLU� LQ� HLQHQ� %DQQ� GHU�
Ä6FKQHOOVWUHFNH³�JHUDWHQ��'HU�)DKUW�
ZLQG� EOlVW� XQV� GXUFK� GLH�+DDUH�� HV�
UXFNHOW� XQG� UDWWHUW�� DEHU� ZLU� KDOWHQ�
6WDQG�XQG�VWHKHQ�IHVW�XQG�VLFKHU�LP�
=XJ� GHV� /HEHQV� -� XQV� NDQQ� QLFKWV�
HUVFK�WWHUQ��:LU�VLQG�VWDUN�XQG�NHQ�
QHQ�JDQ]�JHQDX�XQVHU�=LHO�� 

:LU�YHUVXFKHQ�-�GHQ�-RE��GLH�)D�
PLOLH��GLH�+REE\V�XQG�)UHXQGH�XQWHU�
HLQHQ�+XW�]X�EHNRPPHQ�-�]X�IXQNWL�
RQLHUHQ�� $OOHV� LVW� JXW� ««�GRFK�
SO|W]OLFK� P�VVHQ� ZLU� JDQ]� VFKQHOO�
UHDJLHUHQ�� XQV� IHVWKDOWHQ�� :LH� DXV�
GHP�QLFKWV�ZLUG� GLH�1RWEUHPVH� JH�
]RJHQ��ZLU�ZHUGHQ�LP�ZDKUVWHQ�6LQ�
QH�GHV�:RUWHV�DXV�GHU�%DKQ�JHZRU�
IHQ��&2521$��HLQ�:RUW�GDV�YLHOHV�

YHUlQGHUW���� 9RQ� +XQGHUW� DXI� IDVW�
1XOO�� 

/RFNGRZQ�6KXWGRZQ�� 0HQVFKHQ�
ZHUGHQ� DXVJHEUHPVW�� VLQG� YHUXQVL�
FKHUW�� lQJVWOLFK� XQG� ZHUGHQ� ]XP�
7HLO� YRP� 9LUXV� HUIDVVW� XQG� HUNUDQ�
NHQ� ]XP�7HLO� VFKZHU�� 6WlQGLJ� QHXH�
$XIODJHQ�� 3ROLWLNHU� P�VVHQ� (QW�
VFKHLGXQJHQ�WUHIIHQ��GLH�QLFKW�MHGHP�
JHIDOOHQ�� GLH� DEHU� ]XP� JUR�HQ� 7HLO�
QRWZHQGLJ� VLQG�� XP� GLH� $QVWH�
FNXQJVJHIDKU�]X�PLQLPLHUHQ��� 

9LHOH� P�VVHQ� LQ� 4XDUDQWlQH��
VLQG�LP�+RPHRIILFH��.LQGHU�P�VVHQ�
]X�+DXVH� EHWUHXW� XQG� YHUVRUJW�ZHU�
GHQ��hEHU�HLQH� ODQJH�=HLW�DXI�HQJV�
WHP� 5DXP� ÄVLFK� HUWUDJHQ³� P�VVHQ��
%HL� DOOHU� /LHEH�� GDV� LVW� PLW� 6LFKHU�
KHLW�QLFKW�LPPHU�OHLFKW��)UHXQGH�XQG�
9HUZDQGWH��GLH�ZHLWHU�ZHJ�ZRKQHQ��
ODQJH� QLFKW� EHVXFKHQ� N|QQHQ�� (V�
VFKOHLFKHQ� VLFK� SK\VLVFKH� VRZLH�
SV\FKLVFKH� .UDQNKHLWHQ� HLQ�� 'HU�
0HQVFK�ZLUG�NUDQN� 

'DV� DOOHV� NRVWHW� HQRUPH� .UDIW��
UDXEW� XQV� XQVHUH� (QHUJLH� –� XQVHU�
$NNX� LVW�� QDFK� GLHVHU� VFKRQ� VR� ODQ�
JHQ�=HLW�IDVW�DXIJHEUDXFKW�� 

,Q� GLHVHU� EHODVWHWHQ� =HLW� KLOIW� HV�
PLU�RIW��PLFK�LQ�GHU�1DWXU�DXI]XKDO�
WHQ�� 'HU� .�KNRSI� –� HLQ� 6HJHQ� I�U�
XQVHUH�5HJLRQ��'XUFK�)HOG��:LHVHQ�
XQG� :DOG� ]X� VSD]LHUHQ�� :LOG� XQG�
9|JHO� ]X� EHREDFKWHQ� RGHU� QXU� DP�
5KHLQ� VLW]HQ� XQG� ÄGHQ� OLHEHQ� *RWW�
HLQHQ�JXWHQ�0DQQ�VHLQ�ODVVHQ³�� 

$SURSRV�� GHU� OLHEH� *RWW«�–� DOV�
.�VWHULQ�ELQ�LFK�QDW�UOLFK�RIW�LQ�XQ�
VHUHU� ZXQGHUVFK|QHQ� .LUFKH�� QLFKW�
QXU�XP�GLH�.LUFKH�I�U�*RWWHVGLHQVWH�
YRU]XEHUHLWHQ�RGHU�VDXEHU�]X�KDOWHQ��)RWR��7LIIDQ\�<DPDPRWR 
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1HLQ�� ZHQQ� PLFK� GDV� *HI�KO� HU�
ZLVFKW�� QLFKW� DOOHV� ]X� VFKDIIHQ� RGHU�
ÄP�GH³�]X�VHLQ��GDQQ�NRPPW�LQ�PLU�
GHU�:XQVFK�LQ�GLH�.LUFKH�]X�JHKHQ��
(LQHQ� I�U� PLFK� ZLFKWLJHQ� 2UW�� GHU�
PLU�5XKH�EULQJW�XQG�ZR�LFK�VHKU�JXW�
HQWVFKOHXQLJHQ�NDQQ�� 

+LHU� NDQQ� LFK� ZXQGHUEDU� .UDIW�
VFK|SIHQ�� PLW� PLU�� PHLQHQ� *HGDQ�
NHQ� XQG� LP� =ZLHJHVSUlFK�PLW� *RWW�
VHLQ��(V�NODSSW�QLFKW�LPPHU��DEHU�LFK�
JHKH� VHKU�RIW�PLW� OHLFKWHP�)X��XQG�
JHVWlUNW�ZLHGHU�LQ�GLH�:HOW�KLQDXV� 

(V� EHUHLWHW� PLU� VHKU� YLHO� )UHXGH�
XQG� LFK� ELQ� LPPHU�ZLHGHU� HUVWDXQW��
ZLH�YLHOH�0HQVFKHQ�HV�PLU�JOHLFKWXQ�
XQG�XQVHUH�RIIHQH�.LUFKH�EHVXFKHQ��
'LH�0|JOLFKNHLW� QXW]HQ�� LKUH�:�Q�
VFKH��HLQ�*HEHW�RGHU� LKUH�6RUJHQ� LQ�
GDV� GRUW� OLHJHQGH�ÄRIIHQH�%XFK³� ]X�

VFKUHLEHQ��(LQH�.HU]H� I�U� VLFK� RGHU�
OLHEH� 0HQVFKHQ� DQ]X]�QGHQ� XQG� ��
RGHU� HLQIDFK� LQ� GHU� .LUFKH� YHUZHL�
OHQ�� 

,FK�VHKH�QLFKW�QXU�ÄVRQQWlJOLFKH³�
.LUFKJlQJHU�� QHLQ� –� HV� NRPPHQ�
.LQGHU� PLW� LKUHQ� *UR�HOWHUQ� RGHU�
(OWHUQ��*HQLH�HQ�HV��GLH�.LUFKH�HLQ�
PDO� I�U� VLFK� DOOHLQH� ]X� KDEHQ�� (V�
NRPPHQ� 0lQQHU� ZLH� )UDXHQ�� DP�
0RUJHQ�� DP� 0LWWDJ�� DP�
$EHQG««��XQVHUH�.LUFKH�ZLUG� JH�
QXW]W��'LH�0HQVFKHQ� VXFKHQ� ÄHLQHQ�
2UW³��XP�.UDIW�]X�VFK|SIHQ�XQG�GDV�
LVW�JXW�VR� 

 
%OHLEHQ�6LH�JHVXQG� 
 

,KUH�.�VWHULQ� 
5XWK�*UDXOLFK 

 

)RWR��+HLNH�+DUWXQJ 

)RWR��.LUFKHQJHPHLQGH 
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5�FNEOLFN�DXI�GLH�OHW]WHQ�VHFKV�
-DKUH�$PWV]HLW�GHV� 
.LUFKHQYRUVWDQGV 
 
,P�YRULJHQ�-DKU�PXVVWHQ�3DQGHPLH-
EHGLQJW� HWOLFKH� 'LQJH� XPJHlQGHUW�
ZHUGHQ�� 'RFK� DXFK� GLH� ]XU�FNOLH�
JHQGHQ�VHFKV�-DKUH�LQVJHVDPW�EUDFK�
WHQ� YLHOH� 9HUlQGHUXQJHQ� LQ� XQVHUHU�
.LUFKHQJHPHLQGH��GLH�GHP�.LUFKHQ�
YRUVWDQG�YLHO�DEYHUODQJWHQ�� 

6R� JDE� HV� ]ZHLPDO�:HFKVHO� DXI�
GHQ� 3IDUUVWHOOHQ� LQ� GHU� .LU�
FKHQJHPHLQGH�� GLH� DXFK� 6SXUHQ� LP�
.LUFKHQYRUVWDQG� KLQWHUOLH�HQ�� 'DV�
'HNDQDW� 5LHG� ZXUGH� DXIJHO|VW� XQG�
ZLU� VLQG� QXQ� 7HLO� GHV� 'HNDQDWHV�
*UR�-*HUDX�–�5�VVHOVKHLP� 

'LH� 'LDNRQLHVWDWLRQ� 6WRFNVWDGW�
NRQQWH�OHLGHU�GRFK�QLFKW�LQ�GHU�7Ul�
JHUVFKDIW�GHU�.LUFKHQJHPHLQGH�YHU�
EOHLEHQ�XQG�ZXUGH������ LQ�GLH�7Ul�
JHUVFKDIW� GHU� *HVHOOVFKDIW� I�U� 'LD�
NRQLH� 	� 6R]LDOVWDWLRQHQ� �*I'6�� LQ�

'DUPVWDGW��EHUI�KUW��$Q�GLHVHU�6WHO�
OH�VHL�DOOHQ��GLH�DQ�GLHVHP�8PEUXFK�
SRVLWLY� PLWJHZLUNW� KDEHQ�� KHU]OLFK�
JHGDQNW�� (EHQVR� VDJHQ� ZLU� DOOHQ�
0LWDUEHLWHQGHQ� I�U� LKU� :LUNHQ� ELV�
]XP� KHXWLJHQ� 7DJ� KHU]OLFK� GDQNH��
'DQN�VDJHQ�ZLU�DXFK�GHP�9RUVWDQG�
XQG�GHQ�0LWJOLHGHUQ�GHV�)|UGHUNUHL�
VHV� GHU� 'LDNRQLHVWDWLRQ�� GLH� ZHLWHU�
DNWLY�I�U�GLH�6WDWLRQ�GD�VLQG� 

$XFK� LQ� GHU�.LWD� Ä$UFKH�1RDK³�
JDE� HV� JUR�H� 9HUlQGHUXQJHQ�� GLH�
OHLGHU� QLFKW� DOOH� RKQH� 3UREOHPH� DE�
OLHIHQ�� 6R� KDEHQ� ZLU� XQV� ����� YRQ�
GHU�/HLWHULQ�WUHQQHQ�P�VVHQ��ZDV�]X�
YLHOHQ� 'LVNXVVLRQHQ� JHI�KUW� KDW��
DXFK� EHL� 0HQVFKHQ�� GLH� NHLQHQ� GL�
UHNWHQ� %H]XJ� ]XU� .LWD� KDWWHQ�� 0LW�
)UDX� $QNH� *HUELJ� NRQQWHQ� ZLU� GLH�
/HLWXQJVVWHOOH� UHFKW� VFKQHOO� XQG� JXW�
EHVHW]HQ��,KUH�$UEHLW�XQG�GLH�$UEHLW�
GHV�JDQ]HQ�7HDPV�WUlJW�JXWH�)U�FK�
WH��'XUFK�LKUHQ�(LQVDW]�NRQQWH�DXFK�
GLH� VFKZLHULJH� 3DQGHPLH]HLW� ELV�
MHW]W�JXW�GXUFKVWDQGHQ�ZHUGHQ��+LHU�
I�U� VDJW� GHU� .LUFKHQYRUVWDQG� DOOHQ�
0LWDUEHLWHQGHQ� VHKU� KHU]OLFKHQ�
'DQN�� $XFK� GHQ� 0LWJOLHGHUQ� GHV�
.LWD-$XVVFKXVVHV�JHE�KUW�HLQ�KHU]OL�
FKHU�'DQN�I�U�GLH�YLHOH�=HLW��GLH�VLH�
LQYHVWLHUW� KDEHQ�� XP� GLH� Ä$UFKH�
1RDK³�DP�6FKZLPPHQ�]X�KDOWHQ� 

6HLW� GHP� ��������� LVW� GLH� 9HU�
ZDOWXQJVWUlJHUVFKDIW� LQ� GLH�
Ä*h7³� �GLH� *HPHLQGH� �EHU-
JUHLIHQGH� 7UlJHU�VFKDIW� GHV� 'HND�
QDWV�� �EHUJHJDQJHQ�� VR� GDVV� GRFK�
MHW]W� YLHOHV� DQ� 9HUZDOWXQJVDUEHLW�
QLFKW� PHKU� YRP� .LUFKHQYRUVWDQG�
JHWDQ� ZHUGHQ� PXVV�� 'LH� %DXXQWHU�
KDOWXQJ� XQG� GLH� LQKDOWOLFKH� $UEHLW�
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 LQ� XQVHUHU�.LUFKHQJHPHLQGH�ZLUNHQ�
–�VFKRQ�YLHOHV�JHOHLVWHW�KDEHQ�-�DXFK�
RGHU�JHUDGH�LQ�GHU�=HLW�PLW�GHQ�YLH�
OHQ�(LQVFKUlQNXQJHQ�]XP�7UHIIHQ�LQ�
5lXPHQ�� 6R� JLEW� HV� 2QOLQH�
JRWWHVGLHQVWH�� DXFK� PLW�0LWZLUNXQJ�
DXV�GHQ�PXVLNDOLVFKHQ�*UXSSHQ��EHL�
GHU�.RQIL-$UEHLW�ZXUGHQ�QHXH�:HJH�
EHVFKULWWHQ��PLW� VLFKWEDUHQ�(UIROJHQ�
DXFK� EHL� <RX7XEH�� :LU� YRP� .LU�
FKHQYRUVWDQG�VLQG�IURK��GDVV�VLH�GHQ�
:HJ�QDFK�6WRFNVWDGW�IDQGHQ� 

,FK�ZLOO�PLFK�DXFK�EHL�DOOHQ�.LU�
FKHQYRUVWHKHULQQHQ� XQG� .LUFKHQ�
YRUVWHKHUQ�KHU]OLFK�EHGDQNHQ�I�U�GLH�
WDWNUlIWLJH� 8QWHUVW�W]XQJ� LP� .LU�
FKHQYRUVWDQG� XQG� I�U� GLH� IUHXQG�
VFKDIWOLFKH� 9HUEXQGHQKHLW�� VR� GDVV�
DXFK�GLH�.ULVHQ� LQ�GHU�YHUJDQJHQHQ�
$PWV]HLW�EHZlOWLJW�ZHUGHQ�NRQQWHQ�� 

$P�����-XQL������ZLUG�LQ�6WRFN�
VWDGW� ZLH� �EHUDOO� LQ� GHU� (.+1� HLQ�
QHXHU� .LUFKHQYRUVWDQG� JHZlKOW� –�
QXW]HQ� VLH� LKU� :DKOUHFKW�� 6LH� EH�
NRPPHQ� LKUHQ� 6WLPP]HWWHO� PLW� GHU�
3RVW�� I�OOHQ� LKQ� ]X� +DXVH� LQ� 5XKH�
DXV�XQG�VFKLFNHQ� LKQ�GDQQ�SHU�3RVW�
�SRUWR�IUHL�� LQV� 3IDUUDPW�� 2GHU� VLH�
EULQJHQ�LKQ�DP�:DKOWDJ�LP�*HPHLQ�
GHKDXV� LQ� GLH�:DKOXUQH�� (LQH� KRKH�
:DKOEHWHLOLJXQJ� VWlUNW� GHQ� QHXHQ�
.LUFKHQYRUVWDQG� EHL� GHQ�$XIJDEHQ��
GLH�DXI�LKQ�]XNRPPHQ�ZHUGHQ� 

$OV� 9RUVLW]HQGHU� GHV� .LUFKHQ�
YRUVWDQGV� GDQNH� LFK� DXFK� ,KQHQ� DOV�
WUHXH� *HPHLQGHJOLHGHU� I�U� DOOH� 8Q�
WHUVW�W]XQJ�� 5�FNPHOGXQJHQ� XQG�
6SHQGHQ� LQ� GHQ� ]XU�FNOLHJHQGHQ�
-DKUHQ� 

5LFKDUG�+HIHUPHKO�� 
9RUVLW]HQGHU�GHV�.LUFKHQYRUVWDQGV 

GHU�.LWD�OLHJHQ�QDFK�ZLH�YRU�LQ�GHQ�
+lQGHQ�GHU�.LUFKHQJHPHLQGH� 

(V�ZXUGH�DXFK�JHEDXW�LQ�GLHVHQ�
VHFKV�-DKUHQ��6R�NRQQWH������QDFK�
YLHOHQ�9RUJHVSUlFKHQ�PLW� GHU�.LU�
FKHQYHUZDOWXQJ� HQGOLFK� PLW� GHU�
JUR�HQ� 5HQRYLHUXQJ� GHV� *HPHLQ�
GHKDXVHV� EHJRQQHQ� ZHUGHQ�� ,P�
*HPHLQGHKDXV�ZXUGH�HLQH�7RWDOVD�
QLHUXQJ� GXUFK�JH�I�KUW� XQG� GLH�
(QHUJLHWHFKQLN� DXI� GHQ� QHXVWHQ�
6WDQG� GHU� 7HFK�QLN� JHEUDFKW�� 'LH�
%DX]HLW�EHWUXJ�HLQ�JDQ]HV�-DKU�XQG�
DP� ����0DL� ����� NRQQWH� GDQQ� GLH�
1HXHU|IIQXQJ�JHIHLHUW�ZHUGHQ��$OOH�
*HPHLQGHJUXSSHQ� XQG� .UHLVH� ZD�
UHQ� VHKU� ]XIULHGHQ� PLW� GHU� QHXHQ�
*HVWDOWXQJ�� DXFK� ZHQQ� PDQ� VLFK�
OHLGHU� ZHJHQ� GHU� 3DQGHPLH� MHW]W�
VFKRQ� �EHU� HLQ� -DKU� QLFKW� PHKU� LQ�
IURKHU� 5XQGH� XQG� ]XP�0XVL]LHUHQ�
WUHIIHQ� NDQQ�� 'LH� 5HQRYLHUXQJ� LVW�
HUIROJW�–� MHW]W�PXVV� QXU� QRFK� DOOHV�
EH]DKOW� ZHUGHQ�� GHVKDOE� VLQG� ZLU�
ZHLWHUKLQ� I�U� 6SHQGHQ� I�U� GDV�*H�
PHLQGHKDXV� GDQNEDU�� =XU� JOHLFKHQ�
=HLW�ZXUGH� DXFK� LP�3IDUUKDXV� HLQH�
HQHUJHWLVFKH� 6DQLHUXQJ� GXUFKJH�
I�KUW�� 'LHVH� =HLW� ZDU� HLQH� JUR�H�
+HUDXVIRUGHUXQJ� I�U� DOOH� %DXYHU�
DQWZRUWOLFKHQ�-�YLHOHQ�'DQN� 

$Q� GLHVHU� 6WHOOH� VDJW� GHU� .LU�
FKHQYRUVWDQG� DOOHQ� *UXSSHQ� XQG�
.UHLVHQ� KHU]OLFKHQ� 'DQN� I�U� LKU�
7XQ�LQ�GHU�.LUFKHQJHPHLQGH��HEHQ�
VR�DOOHQ�0LWDUEHLWHQGHQ�LQ�GHQ�YHU�
VFKLHGHQHQ� %HUHLFKHQ� XQVHUHU� *H�
PHLQGH�� (LQHQ� JUR�HQ� 'DQN� VDJHQ�
ZLU� XQVHUHP� 3IDUUHKHSDDU� .VHQLMD�
$XNVXWDW�XQG�+DQV�-�UJHQ�%DVWHFN��
GLH�–� VHLW�VLH�LP�6SlWVRPPHU������



———————————————————————————————

�� 

:DKOEULHINlVWHQ�GHU�*HPHLQGH 
 
'HU�.LUFKHQYRUVWDQG�GHU�(YDQJHOL�
VFKHQ�6WRFNVWDGW�DP�5KHLQ�JLEW�KLHU�
PLW�EHNDQQW��GDVV�GLH�.LUFKHQYRU�
VWDQGVZDKO�DP�����-XQL������DOV�
DOOJHPHLQH�%ULHIZDKO�GXUFKJHI�KUW�
ZLUG�� 

$OOH� ZDKOEHUHFKWLJWHQ� *HPHLQ�
GHPLWJOLHGHU� VLQG� KHU]OLFK� HLQ�
JHODGHQ�� VLFK� DQ� GHU� .LUFKHQYRU�
VWDQGVZDKO�DP�����-XQL������]X�EH�

WHLOLJHQ�� $OOHQ� :DKOEHUHFKWLJWHQ�
ZHUGHQ� GLH� KLHUI�U� QRWZHQGLJHQ�
%ULHIZDKO�XQWHUODJHQ�]XJHVDQGW��'LH�
:DKOEULHIH�P�VVHQ�DP�:DKOWDJ�ELV�
������ 8KU� EHLP�:DKOYRUVWDQG� HLQ�
JHJDQJHQ�VHLQ�� 

'LH�:DKOEULHIH� N|QQHQ� SHU� 3RVW�
DQ� GLH� .LUFKHQJHPHLQGH�� +HU�
PDQQVWU�� ���� ������ 6WRFNVWDGW�� JH�
VFKLFNW� ZHUGHQ� RGHU� LP� *HPHLQGH�
E�UR�XQWHU�GLHVHU�$GUHVVH�HLQJHZRU�
IHQ� ZHUGHQ�� $P�:DKOWDJ� VWHKW� ]X�
VlW]OLFK� HLQ� %ULHIZDKOORNDO� LP� *H�
PHLQGHKDXV� LQ� GHU� 0DUNWVWUD�H� ����
������6WRFNVWDGW�]XU�9HUI�JXQJ� 

1DFK�6FKOLH�XQJ�GHV�:DKOORNDOV�
ZHUGHQ� GLH� DEJHJHEHQHQ� 6WLPPHQ�
LQ�|IIHQWOLFKHU�6LW]XQJ�GHV�:DKOYRU�
VWDQGHV� DXV�JH]lKOW� XQG� GDV� YRUOlX�
ILJH�:DKOHUJHEQLV�IHVWJHVWHOOW� 

 
$XI�GHQ�IROJHQGHQ�6HLWHQ�VWHOOHQ�ZLU�
,KQHQ�GLH��.DQGLGDWLQQHQ���.DQGLGD�
WHQ� I�U�GLH�:DKO� DP����� -XQL� LQ� DO�
SKDEHWLVFKHU�5HLKHQIROJH�YRU� 
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 3HWUD�%UHWWQLFK 
���-DKUH 
YHUZLWZHW��HLQ�HUZDFKVHQHU�6RKQ�� 
WHLO]HLWEHVFKlIWLJW�DOV�9HUZDOWXQJVDQJHVWHOOWH 
 
:DV�Ä*HPHLQGH³�I�U�PLFK�EHGHXWHW� 
 
*HPHLQGH�HLQ�2UW�DQ�GHP�VLFK�*OHLFKJHVLQQWH�WUHIIHQ�
N|QQHQ�XP�VLFK�DXV]XWDXVFKHQ��/HLGHU�EUHPVW�&RURQD�GDV�
LP�0RPHQW�VHKU�DXV� 
 
:DUXP�LFK�I�U�GHQ�.LUFKHQYRUVWDQG�NDQGLGLHUH� 
 
,FK�JHK|UH�GHP�.LUFKHQYRUVWDQG�VHLW������DQ�XQG�WURW]�YLHOHU�+|KHQ�XQG�
7LHIHQ�LVW�PLU�GLH�JXWH�=XVDPPHQDUEHLW�XQG�JDQ]�EHVRQGHUV�GLH�*HPHLQ�
VFKDIW�VHKU�ZLFKWLJ��'LH�$XIJDEHQ�VLQG�YLHOIlOWLJ�XQG�LFK�YHUVXFKH�PLFK�VR�
JXW�HV�JHKW�HLQ]XEULQJHQ��'HVKDOE�KDEH�LFK�PLFK�HQWVFKORVVHQ��ZLHGHU�]X�
NDQGLGLHUHQ� 

%M|UQ�'HFK 
���-DKUH 
JHWUHQQW�OHEHQG��]ZHL�6|KQH����XQG����-DKUH��� 
9ROO]HLW�EHUXIVWlWLJ�LP�9HUWULHEVLQQHQGLHQVW 
 
:DV�Ä*HPHLQGH³�I�U�PLFK�EHGHXWHW� 
 
*HPHLQGH�LVW�I�U�PLFK�GDV�0LWHLQDQGHU�YRQ�*UR��XQG�
.OHLQ��$OW�XQG�-XQJ��6RZLH��GDVV�-HGHU�-HGHQ�UHVSHNWLHUW�
XQG�DN]HSWLHUW�XQG�MHGHU�VHLQH�)lKLJNHLWHQ�HLQEULQJHQ�NDQQ�
XQG�GDUI� 
 
:DUXP�LFK�I�U�GHQ�.LUFKHQYRUVWDQG�NDQGLGLHUH� 
 
,FK�ZDU�EHUHLWV�LQ�YHUVFKLHGHQHQ�%HUHLFKHQ�HKUHQDPWOLFK�WlWLJ��8QWHU�DQGH�
UHP�ZDU�LFK�9RUVLW]HQGHU�LP�.L7D-$XVVFKXVV�XQG�(OWHUQEHLUDWVYRUVLW]HQGHU�
LQ�GHU�HYDQJHOLVFKHQ�.LQGHUWDJHVVWlWWH�Ä$UFKH�1RDK³��+LHUGXUFK�KDEH�LFK�
EHUHLWV�PLW�GHP�.LUFKHQYRUVWDQG�]X�WXQ�JHKDEW��DOOHUGLQJV�LQ�DQGHUHU�)RUP��
1XQ�P|FKWH�LFK�DNWLY�LP�.LUFKHQYRUVWDQG�PLWDUEHLWHQ�XQG�PLWJHVWDOWHQ� 
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 .DULQ�'LUIDUG 
���-DKUH��]ZHL�HUZDFKVHQH�.LQGHU�XQG�YLHU�(QNHO 
5HQWQHULQ��LQ�7HLO]HLW�*DQ]WDJVEHWUHXXQJ�DQ�HLQHU�
*UXQGVFKXOH 
 
:DV��*HPHLQGH��I�U�PLFK�EHGHXWHW� 
 
9RU����-DKUHQ�YRQ�GHU�/�QHEXUJHU�+HLGH�LQV�5LHG�NRP�
PHQG��I�KOWH�LFK�PLFK�QDFK�NXU]HU�=HLW�GHU�6WRFNVWlGWHU�
(YDQJHOLVFKHQ�.LUFKH�VHKU�YHUEXQGHQ��'LHVH�ZXQGHU�
VFK|QH�.LUFKH�XQG�GLH�0HQVFKHQ�GHU�*HPHLQGH�ZXUGHQ�
I�U�PLFK�]X�HLQHP�:RKOI�KORUW� 
 
:DUXP�LFK�I�U�GHQ�.LUFKHQYRUVWDQG�NDQGLGLHUH� 
 
(V�Z�UGH�PLU�)UHXGH�EHUHLWHQ��PLFK�LQ�GHU�.LUFKHQDUEHLW�HLQ]XEULQJHQ�XQG�
XQWHUVW�W]HQG�PLW]XZLUNHQ��)�U�PLFK�HLQH�VLQQYROOH�7lWLJNHLW�LQ�PHLQHU�)UHL�
]HLW� 

0DULRQ�(YUDHUW-5DEH 
���-DKUH 
5HQWQHULQ 
 
:DV�Ä*HPHLQGH³�I�U�PLFK�EHGHXWHW� 
 
*HPHLQGH�EHGHXWHW�I�U�PLFK�$XVWDXVFK�PLW�0HQVFKHQ��
GLH�YRQ�*RWW�JHIXQGHQ�ZHUGHQ�ZROOHQ��*HPHLQVFKDIW�LP�
*HEHW��EHLP�6LQJHQ�XQG��GDV�:RUW�*RWWHV�K|UHQ�XQG� 
YHUVWHKHQ� 
 
:DUXP�LFK�I�U�GHQ�.LUFKHQYRUVWDQG�NDQGLGLHUH� 
 
6HLW�6HSWHPEHU������VLQJH�LFK�PLW�JUR�HU�)UHXGH�LP�.LUFKHQFKRU�XQG 
VHLW�(QGH������JHK|UH�LFK�]XP�.,*2-7HDP��,P�7HDP�GHV�
%HVXFKVGLHQVWHV�ELQ�LFK�DXFK�DNWLY��)�U�GHQ�.LUFKHQYRUVWDQG�
NDQGLGLHUH�LFK��XP�PHLQH�,GHHQ�XQG�PHLQH�0LWDUEHLW�VRZLH�
+LOIH�HLQ]XEULQJHQ� 
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 5RJHU�)XQN 
 
0HLQ�1DPH�LVW�5RJHU�)XQN��JHE��DP������������LQ�
'DUPVWDGW��DXIJHZDFKVHQ�LQ�(UIHOGHQ��VHLW����-DKUHQ�
ZRKQKDIW�LQ�6WRFNVWDGW��9RQ�%HUXI�ZDU�LFK�6DQLWlU-
LQVWDOODWHXU�XQG�6SHQJOHUPHLVWHU��MHW]W�ELQ�LFK�LP�5XKH�
VWDQG��,FK�ELQ�YHUKHLUDWHW��KDEH�]ZHL�6|KQH��VRZLH�]ZHL�
OLHEH�(QNHONLQGHU� 
 
%DXOLFKH�$QJHOHJHQKHLWHQ�OLHJHQ�LQ�PHLQHP�$XIJDEHQ�
EHUHLFK��RE�LQ�(LJHQLQLWLDWLYH�RGHU�DOV�9HUJDEHOHLVWXQJ��
3ODQXQJ�RGHU�$EUHFKQXQJ��'LH�$UEHLW�GHV�.9��.LUFKHQYRUVWDQG��LQ�GHQ�YHU�
VFKLHGHQHQ�$XVVFK�VVHQ�LVW�VHKU�YLHOIlOWLJ��3ODQHQ��NUHDWLY�VHLQ��PLWEHVWLP�
PHQ�XQG�9HUDQWZRUWXQJ��EHUQHKPHQ�VWHKHQ�LP�9RUGHUJUXQG�'LHVH�9LHOIlO�
WLJNHLW�PDFKW�PLU�DXFK�QDFK����-DKUHQ�.9-$UEHLW�)UHXGH��QRFKPDO�]X�NDQGL�
GLHUHQ 

$QGUHD�*LOV 
���-DKUH��YHUKHLUDWHW��GUHL�HUZDFKVHQH�.LQGHU�� 
EHUXIVWlWLJ�DOV�6WHXHUIDFKDQJHVWHOOWH 

:DV�Ä*HPHLQGH³�I�U�PLFK�EHGHXWHW�� 
 
*HPHLQGH�VROO�5DXP�ELHWHQ��FKULVWOLFKH�:HUWH�JHPHLQ�
VFKDIWOLFK�]X�WHLOHQ��6LH�LVW�HLQ�5DXP��LQ�GHP�ZLU�LQ�*RW�
WHV�:RUW��+RIIQXQJ��0XW�XQG�7URVW�ILQGHQ��*HPHLQGH�LVW�
HLQ�2UW��DQ�GHP�LFK�PLFK�EHK�WHW�XQG�JHERUJHQ�I�KOH�� 

:DUXP�LFK�I�U�GHQ�.LUFKHQYRUVWDQG�NDQGLGLHUH� 
 
,FK�ILQGH�HV�ZLFKWLJ��I�U�GLH�Ä=XNXQIW�.LUFKH³�DXIJHVFKORVVHQ�I�U�1HXHV�]X�
EOHLEHQ�XQG�P|FKWH�RIIHQH�$XJHQ�XQG�2KUHQ�I�U�$QUHJXQJHQ��:�QVFKH�VR�
ZLH�.ULWLN�KDEHQ��'LH�$NWLYLWlWHQ�LP�.LUFKHQYRUVWDQG�VLQG�JHSUlJW�YRQ�HL�
QHP�JXWHQ�0LWHLQDQGHU��,FK�P|FKWH�GHQ�.LUFKHQYRUVWDQG�PLW�PHLQHQ�0|J�
OLFKNHLWHQ�XQG�)lKLJNHLWHQ�XQWHUVW�W]HQ�XQG�LP�9HUWUDXHQ�DXI�*RWWHV�.UDIW�
XQG�+LOIH�]XP�:RKOH�GHU�.LUFKHQJHPHLQGH�DNWLY�PLWJHVWDOWHQ�� 
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 *�QWHU�+DPPDQQ 
���-DKUH�YHUKHLUDWHW��]ZHL�6|KQH�� 
)LUPHQNXQGHQEHWUHXHU�EHL�HLQHP�UHJLRQDOHQ� 
.UHGLWLQVWLWXW 
 
:DV�Ä*HPHLQGH³�I�U�PLFK�EHGHXWHW� 
,Q�GHP�:RUW�*HPHLQGH�VWHFNW�I�U�PLFK�DXFK�GDV�:RUW�
*HPHLQVFKDIW��XQG�LQ�GHU�*HPHLQVFKDIW�–�DOVR�JHPHLQ�
VDP�–�OlVVW�VLFK�YLHO�EHZHJHQ��:LFKWLJ�LVW�KLHUEHL��GDVV�
VLFK�MHGHU�IUHLZLOOLJ�QDFK�VHLQHQ�HLJHQHQ�)lKLJNHLWHQ�HLQ�
EULQJHQ�XQG�JHPHLQVDP�PLW�GHQ�DQGHUHQ�0LWJOLHGHUQ�GHU�*HPHLQGH�HLQ�JUR�
�HV�*DQ]HV�YROOEULQJHQ�NDQQ� 
 
:DUXP�LFK�I�U�GHQ�.LUFKHQYRUVWDQG�NDQGLGLHUH� 
,FK�ELQ�0LWJOLHG�LP�.LUFKHQYRUVWDQG��.9��VHLW������XQG�KDEH�JHVHKHQ��ZDV�
ZLU�JHPHLQVDP�LQ�GHQ�YHUJDQJHQHQ����-DKUHQ�I�U�XQVHUH�.LUFKHQJHPHLQGH�
EHZLUNHQ�NRQQWHQ��$NWXHOO�JHK|UH�LFK�GHU]HLW�GHP�)LQDQ]DXVVFKXVV��GHP�
/LHJHQVFKDIWVDXVVFKXVV�VRZLH�GHP�LQWHUQHQ�.,7$-$XVVFKXVV�DQ��'D�PLU�GLH�
=XNXQIW�XQVHUHU�.,7$�VHKU�DP�+HU]HQ�OLHJW��P|FKWH�LFK�PLFK�DXFK�LQVEHVRQ�
GHUH�KLHU�]XN�QIWLJ�JHUQH�ZLHGHU�HLQEULQJHQ� 

+HLNH�+DUWXQJ 
���-DKUH��YHUKHLUDWHW��HLQH�HUZDFKVHQH�7RFKWHU�� 
9ROO]HLW�EHUXIVWlWLJ�DOV�&RQWUROOHULQ 
 
:DV�Ä*HPHLQGH³�I�U�PLFK�EHGHXWHW� 
*HPHLQGH�LVW�GHU�2UW��DQ�GHP�PDQ�.UDIW�WDQNHQ�XQG�*H�
PHLQVFKDIW�HUOHEHQ�NDQQ��-HGHU�NDQQ�VLFK�KLHU�QDFK�VHL�
QHQ�)lKLJNHLWHQ�HLQEULQJHQ��GDPLW�1HXHV�HQWVWHKHQ�NDQQ��
9LHOH�NOHLQH�3X]]OHWHLOH�HUJHEHQ�HLQ�YLHOIlOWLJHV�*UR�HV�
XQG�*DQ]HV� 
 
:DUXP�LFK�I�U�GHQ�.LUFKHQYRUVWDQG�NDQGLGLHUH� 
,FK�JHK|UH�GHP�.LUFKHQYRUVWDQG�VHLW������DQ�XQG�N�PPHUH�PLFK�VFKZHU�
SXQNWPl�LJ�XP�GLH�gIIHQWOLFKNHLWVDUEHLW��3UHVVHDUEHLW���+RPHSDJH���*H�
PHLQGHEULHI���$X�HUGHP�XQWHUVW�W]H�LFK�GHQ�LQWHUQHQ�.L7D-$XVVFKXVV�GHV�
.LUFKHQYRUVWDQGV��+LHU�P|FKWH�LFK�PLFK�JHUQH�DXFK�ZHLWHUKLQ�HLQEULQJHQ�� 
'XUFK�&RURQD�VLQG�YLHOH�QHXH�)RUPDWH�XQG�$QJHERWH�LQ�GHU�*HPHLQGH�HQW�
VWDQGHQ��DQ�GHUHQ�:HLWHUHQWZLFNOXQJ�LFK�JHUQH�PLWDUEHLWHQ�P|FKWH� 
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 5LFKDUG�+HIHUPHKO 
���-DKUH��YHUKHLUDWHW��GUHL�HUZDFKVHQH�7|FKWHU��]ZHL�
(QNHO��%HWULHEVOHLWHU�HLQHU�2EVW�	�*HP�VH�(U]HXJHUJH�
QRVVHQVFKDIW 
 
:DV�Ä*HPHLQGH³�I�U�PLFK�EHGHXWHW 
'LH�.LUFKHQJHPHLQGH�LVW�I�U�PLFK�+HLPDW��LQ�GHU�LFK�
PLFK�ZRKO�I�KOH�XQG�LQ�GLH�PDQ�VLFK�HLQEULQJHQ�NDQQ��
=XVDPPHQ�N|QQHQ�9HUlQGHUXQJHQ�HUUHLFKW��DEHU�DXFK�
%HZlKUWHV�HUKDOWHQ�ZHUGHQ�� 
 
:DUXP�LFK�I�U�GHQ�.LUFKHQYRUVWDQG�NDQGLGLHUH� 
'HP�.LUFKHQYRUVWDQG�JHK|UH�LFK�VHLW������DQ�XQG�ZDU�GDPDOV�PLW����-DKUHQ�
GHU�M�QJVWH�.LUFKHQYRUVWHKHU��'LDNRQLH�XQG�VSlWHU�GHU�.LQGHUJDUWHQ�ZDUHQ�LQ�
GHQ�HUVWHQ�-DKUHQ�6FKZHUSXQNWH�PHLQHU�$UEHLW�������ZXUGH�LFK�]XP�9RUVLW�
]HQGHQ�JHZlKOW�XQG�VHKH�VHLWGHP�PHLQH�$XIJDEH�GDULQ��GDVV�GLH�.LUFKHQJH�
PHLQGH�DOV�3DUWQHU�LQ�GHU�.RPPXQH�ZDKUJHQRPPHQ�ZLUG��0HLQH�(UIDKUXQ�
JHQ�LQ�GLHVHU�GRFK�UHFKW�ODQJHQ�=HLW��SRVLWLY�ZLH�DXFK�QHJDWLY��Z�UGH�LFK� 
JHUQH�LQ�GLH�$UEHLW�GHV�QHXHQ�.LUFKHQYRUVWDQGHV�HLQEULQJHQ� 

5XWK�+HQQLQJHU 
���-DKUH��OHGLJ�� 
9ROO]HLW�EHUXIVWlWLJ�DOV�/HKUHULQ�I�U�3IOHJHEHUXIH�XQG�
VWHOOYHUWUHWHQGH�6FKXOOHLWXQJ 
 
:DV�Ä*HPHLQGH³�I�U�PLFK�EHGHXWHW� 
'LH�*HPHLQGH�LVW�PHLQH�YHUWUDXWH�8PJHEXQJ��PLW�GHU� 
LFK�PLFK�YHUEXQGHQ�XQG�YHUZXU]HOW�I�KOH�� 
+LHU�OHEW�PHLQH�)DPLOLH�XQG�KLHU�ELQ�LFK�VR]LDO�YHUDQNHUW�� 
 
 
:DUXP�LFK�I�U�GHQ�.LUFKHQYRUVWDQG�NDQGLGLHUH� 
�����LQ�6WRFNVWDGW�JHERUHQ��ELQ�LFK�YRU�]ZHL�-DKUHQ�DXV�IDPLOLlUHQ�*U�QGHQ�
VHKU�JHUQH�KLHUKHU�]XU�FNJH]RJHQ��,QQHUKDOE�GHU�NXU]HQ�=HLW�I�KOH�LFK�PLFK�
YRQ�XQVHUHU�.LUFKHQJHPHLQGH�ZLHGHU�VHKU�JXW�DXIJHQRPPHQ��*HUQH�P|FKWH�
LFK�PLFK�PHKU�DNWLY�LQ�XQVHUHU�*HPHLQGH�HLQEULQJHQ�XQG�YHUDQWZRUWOLFK�PLW�
ZLUNHQ��'LH�$XIJDEHQ�GHV�.LUFKHQYRUVWDQGV�YHUELQGHQ�DXV�PHLQHU�6LFKW�GLH�
DNWLYH�0LWZLUNXQJ�LQ�GHU�.LUFKHQJHPHLQGH�XQG�GLH�JHPHLQVFKDIWOLFKH�hEHU�
QDKPH�YRQ�9HUDQWZRUWXQJ�LP�*UHPLXP�GHV�.LUFKHQYRUVWDQGV�� 
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 (OOHQ�/DXWHQVFKOlJHU 
���-DKUH��+DXVIUDX 
YHUKHLUDWHW��]ZHL�.LQGHU��GUHL�(QNHO 
 
:DV�Ä*HPHLQGH³�I�U�PLFK�EHGHXWHW� 
 
6LFK�]X�+DXVH�I�KOHQ��)DPLOLH��)UHXQGH�WUHIIHQ�� 
*HPHLQVFKDIW�HUOHEHQ 
 
:DUXP�LFK�I�U�GHQ�.LUFKHQYRUVWDQG�NDQGLGLHUH� 
 
,FK�ELQ�VHLW����-DKUHQ�LP�.LUFKHQYRUVWDQG�XQG�Z�UGH�PLFK�DXI�ZHLWHUH�-DKUH�
PLW�QHXHQ�+HUDXVIRUGHUXQJHQ�IUHXHQ��%LVKHU�DUEHLWH�LFK�VFKZHUSXQNWPl�LJ�
LP�.L7D-$XVVFKXVV�XQG�LP�gNXPHQH-$XVVFKXVV��DX�HUGHP�VLQJH�LFK�EHUHLWV�
VHLW��EHU����-DKUHQ�LP�.LUFKHQFKRU� 

5DLQHU�/RUW] 
���-DKUH 
YHUKHLUDWHW��GUHL�7|FKWHU 
VHOEVWlQGLJHU�6FKUHLQHUPHLVWHU 
 
:DV�*HPHLQGH�I�U�PLFK�EHGHXWHW� 
 
*HPHLQGH�VROOWH�HLQ�=XVDPPHQKDOW�YLHOHU�%HUHLFKH�XQG�
2UJDQH�VHLQ� 
 
:DUXP�LFK�I�U�GHQ�.LUFKHQYRUVWDQG�NDQGLHUH� 
 
,FK�JHK|UH�GHP�.LUFKHQYRUVWDQG�VHLW������DQ�XQG�N�PPHUH�PLFK�KDXSWVlFK�
OLFK�XP�GLH�'LQJH��GLH�LFK�PLW�KDQGZHUNOLFKHP�*HVFKLFN�XQWHUVW�W]HQ�NDQQ��
+LHU�P|FKWH�LFK�PLFK�JHUQH�DXFK�ZHLWHUKLQ�WDWNUlIWLJ�HLQEULQJHQ��$XFK�JH�
IlOOW�PLU�GHU�=XVDPPHQKDOW�LQ�XQVHUHP�*UHPLXP�VHKU�JXW�XQG�GLH�$UEHLW�
PDFKW�PLU�YLHO�6SD�� 
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2WPDU�1DVVDX 
���-DKUH��YHUKHLUDWHW��HLQ�HUZDFKVHQHU�6RKQ��DOV�=DKQDU]W�
QLHGHUJHODVVHQ�LQ�6WRFNVWDGW�VHLW����� 
 
:DV�Ä*HPHLQGH³�I�U�PLFK�EHGHXWHW� 
8QVHUH�*HPHLQGH�LVW�I�U�PLFK�HLQ�3ODW]�I�U�*HPHLQVFKDIW�
XQG�=XVDPPHQKDOW��JHOHLWHW�YRQ�GHQ�FKULVWOLFKHQ�*UXQG�
ZHUWHQ�GHU�1lFKVWHQOLHEH�XQG�GHV�9HUWUDXHQV�DXI�GLH�JXWH�
%RWVFKDIW� 
 
:DUXP�LFK�I�U�GHQ�.LUFKHQYRUVWDQG�NDQGLGLHUH� 
6HLW������JHK|UH�LFK�GHP�.LUFKHQYRUVWDQG�DQ�XQG�KDEH�ZlKUHQG�GLHVHU�=HLW�
YLHOH�JXWH�(UIDKUXQJHQ�JHPDFKW��9RU�DOOHP�KDW�PLFK�GLH�YHUWUDXHQVYROOH�XQG�
YHUOlVVOLFKH�=XVDPPHQDUEHLW�PLW�GHQ�DQGHUHQ�0LWJOLHGHUQ�GHV�.LUFKHQYRU�
VWDQGV�-�DXFK�LQ�VFKZLHULJHQ�=HLWHQ�-�GD]X�YHUDQODVVW��QRFK�HLQPDO�]X�NDQGL�
GLHUHQ��8QVHUH�.LUFKH�OHEW�DXV�GHU�%DVLV�KHUDXV�XQG�VR�N|QQHQ�ZLU�XQVHU�*H�
PHLQGHOHEHQ�DNWLY�PLWJHVWDOWHQ�XQG�GLH�JHJHQZlUWLJHQ�+HUDXVIRUGHUXQJHQ�
PHLVWHUQ� 

'RULV�3DJDQ 
���-DKUH��HLQH�HUZDFKVHQH�7RFKWHU 
%HUXI��.UDQNHQVFKZHVWHU�� 
VHLW�(QGH������LP�5XKHVWDQG 
 
6HLW������ZRKQH�LFK�LQ�6WRFNVWDGW��,FK�EHVXFKH�UHJHO-
Pl�LJ�GHQ�*RWWHVGLHQVW�LQ�GHU�HYDQJHOLVFKHQ�.LUFKH�XQG�
QHKPH�DXFK�JHUQH�GLH�*HOHJHQKHLW�ZDKU��GHQ�$OSKD-
.UHLV�]X�EHVXFKHQ��GHVVHQ�$UEHLW�LFK�VHKU�LQVSLULHUHQG�
ILQGH� 
 
6HLW������ELQ�LFK�0LWJOLHG�LP�(YDQJHOLVFKHQ�.LUFKHQFKRU�XQG�VHLW�]ZHL�-DK�
UHQ�DXFK�LP�%HVXFKVGLHQVW�DNWLY� 
6HLW�1RYHPEHU������ELQ�LFK�LP�5XKHVWDQG�� 
 
hEHU����-DKUH�ZDU�LFK�DOV�.UDQNHQVFKZHVWHU�WlWLJ��GDYRQ����-DKUH�DXI�,QWHQ�
VLYVWDWLRQ��$E������ZDU�LFK�DX�HUGHP�0LWJOLHG�LP�(WKLN-.RPLWHH�GHV�.UDQ�
NHQKDXVHV��0LW�GLHVHQ�(UIDKUXQJHQ�LP�+LQWHUJUXQG�Z�UGH�LFK�JHUQH�GHQ�QHX�
HQ�.LUFKHQYRUVWDQG�LQ�VHLQHU�$UEHLW�XQWHUVW�W]HQ� 
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 3DXO�3ULJLRQLHUL 
���-DKUH��YHUKHLUDWHW��]ZHL�.LQGHU�����XQG����-DKUH� 
6HOEVWlQGLJHU�.)=�0HLVWHU 
 
:DUXP�LFK�I�U�GHQ�.LUFKHQYRUVWDQG�NDQGLGLHUH 
 
,FK�JHK|UH�VHLW�FD��GUHL�-DKUHQ�GHP�.LUFKHQYRUVWDQG�DQ�
XQG�ILQGH��GDVV�HV�GHU�RSWLPDOH�$XVJOHLFK�]X�PHLQHU� 
$UEHLW�LVW�� 
0DQ�NDQQ�VLFK�LP�5DKPHQ�VHLQHU�)lKLJNHLWHQ�XQG� 
,QWHUHVVHQ�LQ�GHU�*HPHLQGH�HLQEULQJHQ��VRZRKO�GHU�$OOJHPHLQKHLW�LP�*DQ]HQ�
DOV�DXFK�GHP�(LQ]HOQHQ�]XU�6HLWH�VWHKHQ� 
,FK�JHK|UH�GHP�*RWWHVGLHQVW-$XVVFKXVV�DQ�XQG�ELQ�LPPHU�ZLHGHU�I�U�GLYHUVH�
KDQGZHUNOLFKH�$XIJDEHQ�]X�EHJHLVWHUQ�� 
 
6HKU�JHUQH�Z�UGH�LFK�DXFK�ZHLWHUKLQ�LP�.LUFKHQYRUVWDQG�XQG�GHU�.LUFKHQJH�
PHLQGH�PLWZLUNHQ� 
 
 

+HOJD�3ROOH\ 
���-DKUH��VHLW������YHUZLWZHW��HLQ�YHUKHLUDWHWHU�6RKQ�XQG�
HLQH����MlKULJH�(QNHOLQ� 
 
:DV�*HPHLQGH�I�U�PLFK�EHGHXWHW� 
)�U�PLFK�LVW�*HPHLQGH�HLQ�2UW��ZR�PDQ�VLFK�]XKDXVH�
I�KOW��]XVDPPHQOHEW��)UHXGH�XQG�/HLG�PLWHLQDQGHU�WHLOW��
*HPHLQVDPNHLW�LP�*HEHW�HUOHEW�XQG�*RWWHV�1lKH�VS�UW� 
 
:DUXP�LFK�I�U�GHQ�.LUFKHQYRUVWDQG�NDQGLGLHUH� 
'XUFK�PHLQH�$UEHLW�PLW�GHQ�)O�FKWOLQJHQ�KDEH�LFK�GLH�
gNXPHQH�VFKlW]HQ�JHOHUQW��,P�$OSKDNUHLV�KDW�VLFK�PHLQH�%H]LHKXQJ�]XU�.LU�
FKH�YHUIHVWLJW��*HUQH�P|FKWH�LFK�GD]X�EHLWUDJHQ��GDVV�VLFK�0HQVFKHQ�LQ�XQVH�
UHU�.LUFKH�HLQJHODGHQ�I�KOHQ��DXI�LQWHUHVVDQWH�XQG�DQVSUHFKHQGH�:HLVH�GHQ�
*ODXEHQ�QHX�HUOHEHQ�N|QQHQ��:LFKWLJ�LVW�PLU��HLQ�RIIHQHV�2KU�I�U�GLH�0HQ�
VFKHQ�]X�KDEHQ�XQG�GHUHQ�$QOLHJHQ�LQ�GHP�.UHLV�GHV�.LUFKHQYRUVWDQGHV�HLQ�
]XEULQJHQ�XQG�+LOIH�DQ]XELHWHQ�� 
 



———————————————————————————————

�� 

 

0LFKDHO�7DJOLHQWH 
���-DKUH��YHUSDUWQHUW��9ROO]HLW�EHUXIVWlWLJ��LQ�GHU�DNWLYHQ�
3KDVH�GHU�$OWHUVWHLO]HLW��DOV�6DFKEHDUEHLWHU�LP� 
6\VWHPPDQDJHPHQW�GHU�)OXJVLFKHUXQJVWHFKQLN� 
 
:DV�Ä*HPHLQGH³�I�U�PLFK�EHGHXWHW� 
'DV�LVW�I�U�PLFK�GHU�2UW�]XP�$XVWDXVFK�XQG�*HVSUlFK�PLW�
0HQVFKHQ��GLH�*HPHLQVFKDIW�OHEHQ�XQG�HUOHEHQ�P|FKWHQ��
'LH�3IOHJH�HLQHV�UHJHOPl�LJHQ�.RQWDNWHV�XQG�EHVWlQGLJH�
:HLWHUHQWZLFNOXQJ�GHU�.LUFKHQJHPHLQGH�LVW�PLU�HLQ�$Q�
OLHJHQ��*HPHLQVDP�PLW�YLHOHQ�DQGHUHQ�0HQVFKHQ�OlVVW�VLFK�PHKU�EHZHJHQ�
XQG�UHDOLVLHUHQ��DOV�DOOHLQ�RGHU�PLW�QXU�ZHQLJHQ� 
 
:DUXP�LFK�I�U�GHQ�.LUFKHQYRUVWDQG�NDQGLGLHUH� 
,FK�ELQ�VHLW�-DQXDU������DOV�2UJDQLVW�LQ�GHU�*HPHLQGH�WlWLJ���EHU�GLHVH�7lWLJ�
NHLW�KLQDXV�P|FKWH�LFK�PLFK�MHGRFK�ZHLWHU�KLHU�HLQEULQJHQ�XQG�GLH�$UEHLW�GHV�
.LUFKHQYRUVWDQGHV�XQWHUVW�W]HQ��+LHU�P|FKWH�LFK�PLFK�QLFKW�QXU�DXI�NLUFKHQ�
PXVLNDOLVFKH�7KHPHQ�EHVFKUlQNHQ��VRQGHUQ�DXFK�LQ�ZHLWHUHQ�*UHPLHQ�XQG�
$XVVFK�VVHQ�PLWDUEHLWHQ� 
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$XV�'DWHQVFKXW]JU�QGHQ�
NHLQH� 
9HU|IIHQWOLFKXQJ� 
LP�,QWHUQHW 
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$XV�'DWHQVFKXW]JU�QGHQ�
NHLQH� 
9HU|IIHQWOLFKXQJ� 
LP�,QWHUQHW 

,1)2�*HPHLQGHEULHI�1U����� 
 

'HU�*HPHLQGHEULHI�1U������ 
HUVFKHLQW�LP�$GYHQW����� 

 

5HGDNWLRQVVFKOXVV�LVW�DP� 
0LWWZRFK�����2NWREHU����� 

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

 

+HU]OLFKHQ�'DQN 
'DV�5HGDNWLRQVWHDP 
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0RQWDJ� 
������8KU�.LQGHUJRWWHVGLHQVW�
Ä%LEHOHQWGHFNHU³ 
�I�U�.LQGHU�YRQ��-���-DKUHQ� 
������8KU�.LUFKHQFKRU 
 
'LHQVWDJ� 
������8KU�3RVDXQHQFKRU 
 
0LWWZRFK� 
������8KU�)O|WHQNUHLV 
 
'RQQHUVWDJ� 
������8KU�)UDXHQKLOIH� 
�LP�:LQWHUKDOEMDKU� 
 

)UHLWDJ� 
������8KU�Ä)UHLWDJVWUHII³� 
����)5�LP�0RQDW� 
 
6RQQWDJ� 
������8KU�*RWWHVGLHQVW��.LUFKH� 
������8KU�$EHQG-*RWWHVGLHQVW�
�PHLVW�DP�OHW]WHQ�6RQQWDJ�GHV�0R�
QDWV�� 
 
%LWWH�EHDFKWHQ�6LH�DXFK�GLH� 
9HU|IIHQWOLFKXQJHQ�LQ�GHU�3UHVVH��
DXI�XQVHUHU�+RPHSDJH 
ZZZ�VWRFNVWDGW-HYDQJHOLVFK�GH 
 
XQG�EHL� 

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

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

'UXFN��  6WRO]HQEHUJHU�'UXFN��������/HLPHQ 
$XIODJH�  ������6W�FN 
5HGDNWLRQ�  .VHQLMD�$XNVXWDW��,QJH�+DLGLQJHU��+HLNH�+DUWXQJ�� 
   *HUOLQGH�+HLO��7LIIDQ\�<DPDPRWR�� 
   3IDUUE�UR��$QGUHD�*XQNHO���%ULWWD�(YHUPDQQ-3UHLVOHU� 
/D\RXW�  +HLNH�+DUWXQJ 
 

0LWZLUNHQGH��VLHKH�.HQQ]HLFKQXQJ�GHU�HLQ]HOQHQ�$UWLNHO��:HLWHUH�7H[WH�X��
%LOGHU��0DJD]LQ�Ä'HU�*HPHLQGHEULHI³�XQG�)81'86���(.+1�� 
'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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3IDUUE�UR�     +HUPDQQVWU������������6WRFNVWDGW 
)UDX�$QGUHD�*XQNHO    7HO���������������� 
)UDX�%ULWWD�(YHUPDQQ-3UHLVOHU   )D[���������������� 
      NLUFKHQJHPHLQGH�VWRFNVWDGW#HNKQ�GH 
gIIQXQJV]HLWHQ�    ',�)5�������ELV�������8KU 
      '2��������ELV�������8KU 
 
3IDUUVWHOOH�,� 
3IDUUHULQ�.VHQLMD�$XNVXWDW   5KHLQVWUD�H�����������6WRFNVWDGW 
      7HO����������������� 
      0RELO������������������ 
      NVHQLMD�DXNVXWDW#HNKQ�GH 
 
3IDUUVWHOOH�,,� 
3IDUUHU�+DQV�-�UJHQ�%DVWHFN   5KHLQVWUD�H�����������6WRFNVWDGW 
      7HO����������������� 
      KDQV-MXHUJHQ�EDVWHFN#HNKQ�GH� 
 
.LUFKHQYRUVWDQG��9RUVLW]HQGHU�� 
5LFKDUG�+HIHUPHKO    7HO����������������� 
      ULFKDUG�KHIHUPHKO#VWRFNVWDGW-HYDQJHOLVFK�GH 
 
.L7D�Ä$UFKH�1RDK³    5KHLQVWUD�H�����������6WRFNVWDGW 
/HLWXQJ��)UDX�$QNH�*HUELJ   7HO���������������� 
      NLWD�VWRFNVWDGW#HNKQ�GH 
 
'LDNRQLHVWDWLRQ�    +HUPDQQVWU������������6WRFNVWDGW 
      7HO���������������� 
      5XIEHUHLWVFKDIW���������������� 
      LQIR-VWRFNVWDGW#JIGV-DPEXODQW�GH 
 
)|UGHUNUHLV�'LDNRQLHVWDWLRQ�6WRFNVWDGW�DP�5KHLQ�H�9�� 
9RUVLW]HQGHU��0LFKDHO�%DUWK   6WUD�EXUJHU�6WU�����������6WRFNVWDGW 
      7HO����������������� 
 
.�VWHULQ� 
5XWK�*UDXOLFK     7HO������������������ 
 
 

 
 

$QVFKULIWHQ 
$XINOHEHU 


