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$GHQVWHGW��%LHUEHUJHQ��%�OWHQ��*UR��%�OWHQ�
0HKUXP�(TXRUG��6ROVFKHQ�PLW�6WHGXP
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3IDUUEH]LUN�+DOOHPDQQ
.LUFKHQJHPHLQGHQ�$GHQVWHGW�
%LHUEHUJHQ��0HKUXP�(TXRUG

.RQWDNW

*HPHLQGHEULHI�GHU�HY����OXWK��.LUFKHQJHPHLQGHQ�
$GHQVWHGW��%LHUEHUJHQ��%�OWHQ��*UR��%�OWHQ�
0HKUXP�(TXRUG��6ROVFKHQ
+HUDXVJHEHU��.LUFKHQYRUVWlQGH� LP�9HUEXQGHQHQ
3IDUUDPW�GHU�5HJLRQ�6�G:HVW
5DWVZHJ������������0HKUXP���NJ�PHKUXP#HYOND�GH
$XIODJH������� ���'UXFN��JHPHLQGHEULHIGUXFNHUHL

)�U�GLH�,QKDOWH�GHU�JHPHLQGOLFKHQ�6HLWHQ�VLQG�GLH
MHZHLOLJHQ�5HGDNWLRQVNUHLVH�GHU�.LUFKHQJHPHLQGHQ
]XVWlQGLJ�XQG�YHUDQWZRUWOLFK�

+DXSWUHGDNWLRQ��$[HO�6WHLQHU��5RQMD�+DOOHPDQQ

6DW]��/D\RXW��*UDILN�	�'HVLJQ��$[HO�6WHLQHU

����� � � � � � ����� ���#VDO]VWUHXHUBGHVLJQ
ZZZ�LQVWDJUDP�FRP�VDO]VWUHXHUBGHVLJQ

,035(6680

3DVWRULQ�5RQMD�+DOOHPDQQ
7HO������������������
7HO�������������
URQMD�KDOOHPDQQ#HYOND�GH
6SUHFK]HLWHQ�QDFK�9HUHLQEDUXQJ
3IDUUE�UR�$GHQVWHGW
3IDUUVHNUHWlULQ�7DWMDQD�:DJQHU
GLHQVWDJV���������������8KU
*UR�H�6WU�������������$GHQVWHGW
7HO��������������
NJ�DGHQVWHGW#HYOND�GH
3IDUUE�UR�%LHUEHUJHQ
3IDUUVHNUHWlULQ�6LONH�5DXOV
GLHQVWDJV��������������8KU
&ODXVWDO�����������6R�PDU
7HO������������
NJ�VRVVPDU�ELHUEHUJHQ#HYOND�GH
3IDUUE�UR�0HKUXP�(TXRUG
3IDUUVHNUHWlULQ�%LUJLW�:DONOLQJ
GLHQVWDJV��������������8KU
5DWVZHJ������������0HKUXP
7HO�������������
NJ�PHKUXP#HYOND�GH

3DVWRU�%HQMDPLQ�3H\N
7HO�����������������
EHQMDPLQ�SH\N#HYOND�GH
6SUHFK]HLWHQ�QDFK�9HUHLQEDUXQJ
3IDUUE�UR�6ROVFKHQ
LQ�9HUWUHWXQJ�.��*��*LIIKRUQ
PLWWZRFKV������²�������8KU
3IDUUJDVVH�����������6ROVFKHQ
7HO�����������������
)D[�����������������
NJ�VROVFKHQ#HYOND�GH

3IDUUEH]LUN�3H\N
.LUFKHQJHPHLQGHQ�%�OWHQ��*UR�
%�OWHQ��6ROVFKHQ�PLW�6WHGXP�
+RKHQKDPHOQ

3IDUUEH]LUN�)UDQNOLQ
.LUFKHQJHPHLQGHQ�&ODXHQ�
+DUEHU��+RKHQKDPHOQ��6R�PDU

3DVWRULQ�0DLNH�)UDQNOLQ
PDLNH�IUDQNOLQ#HYOND�GH
3IDUUE�UR�&ODXHQ
3IDUUVHNUHWlULQ�%LUJLW�:DONOLQJ
GRQQHUVWDJV���������������8KU
%UHLWH�6WU������������&ODXHQ
7HO������������
NJ�FODXHQ#HYOND�GH
3IDUUE�UR�+RKHQKDPHOQ
3IDUUVHNUHWlULQ�6LONH�5DXOV
GRQQHUVWDJV�	�IUHLWDJV
�����������8KU
+RKH�6WU������������+RKHQKDPHOQ
7HO���������������
)D[���������������
NJ�KRKHQKDPHOQ#HYOND�GH
3IDUUE�UR�6R�PDU
3IDUUVHNUHWlULQ�6LONH�5DXOV
GLHQVWDJV��������������8KU
&ODXVWDO�����������6R�PDU
7HO������������
NJ�VRVVPDU�ELHUEHUJHQ#HYOND�GH

'LHVHU�3IDUUEH]LUN
EHWHLOLJW�VLFK�QLFKW�PHKU

DP�JHPHLQVDPHQ
*HPHLQGHEULHI�

$OV�6HUYLFH�YHU|IIHQWOLFKHQ
ZLU�ZHLWHUKLQ�GLH�.RQWDNWGDWHQ�



�$XI�HLQ�:RUW

,FK�ELQ�3DVWRULQ�XQG�LFK�EHJHJQH
DOWHQ�0HQVFKHQ��GLH�LKU�JDQ]HV�/H�
EHQ�ODQJ�6HKQVXFKW�QDFK�LKUHU�DO�
WHQ� +HLPDW� KDEHQ�� ZHLO� VLH� YRU
YLHOHQ�-DKUHQ�DOV�)O�FKWOLQJH�KLHU�
KHUNDPHQ��GLH�KLHU�GDUXP�NlPSIHQ
PXVVWHQ��LQ�GHQ�'|UIHUQ�DN]HSWLHUW
]X�ZHUGHQ�XQG�GLH�QRFK�QDFK�YLH�
OHQ� -DKU]HKQWHQ� DOV� =XJH]RJHQH
JDOWHQ�
'HUHQ�.LQGHU�XQG�(QNHO�DEHU�QXQ
GHQ�.RSI�GDU�EHU�VFK�WWHOQ��ZHQQ
0HQVFKHQ�KHXWH�LQ�XQVHUHQ�2UWHQ
6FKXW]�XQG�HLQ�=XKDXVH�VXFKHQ�
,FK�EHJHJQH�-XJHQGOLFKHQ�XQG�.LQ�
GHUQ��GLH�HV�OXVWLJ�ILQGHQ�YRP�9HU�
JDVHQ�]X� UHGHQ�XQG�XQWHU�GHQHQ
HV�DOV�%HVFKLPSIXQJ�JLOW�VLFK�Å%H�
KLQGHUWHU´��Å-XGH´�RGHU�Å+RPR´�]X
QHQQHQ�
'HUHQ� (OWHUQ� PLU� GDQQ� HU]lKOHQ�
GDVV�GDV� MD� QLFKW� VR�JHPHLQW� VHL
XQG�GLH�.LQGHU�XQG�-XJHQGOLFKHQ
QRFK�YLHO�]X�MXQJ��XP�VLFK�PLW�GHU
*HVFKLFKWH�XQG�GHU�DNWXHOOHQ�:HOW�
VLWXDWLRQ�DXVHLQDQGHU]XVHW]HQ�
,FK�HUOHEH�GDV�QLFKW� LPPHU��DEHU
MHGHV�0DO�LVW�]X�RIW�

8QG�GDEHL�LVW�GRFK�GLH�:XU]HO�GHV
&KULVWHQWXPV���XQG�GDPLW�DXFK�HLQ
7HLO�GHU�NXOWXUHOOHQ�:XU]HOQ�GLHVHV
/DQGHV� ��GHU�*ODXEH�GDUDQ��GDVV

XQVHU�*RWW�NHLQHQ�8QWHUVFKLHG
PDFKW� XQG� DXVQDKPVORV� DOOH
0HQVFKHQ�OLHEW�
'DVV�VHLQH�/LHEH�NHLQH�*UHQ]HQ
NHQQW� XQG�ZLU� DOOH� JOHLFK� DQ

:�UGH�XQG�:HUW�
8QG�LFK�GHQNH��:HQQ�ZLU�ZLUNOLFK
DQ�GLHVHQ�*RWW�JODXEHQ�XQG�YRQ
VHLQHU�/LHEH�HU]lKOHQ��GDQQ�PXVV
PDQ�GDV�DXFK�HUNHQQHQ�DQ�GHP�
ZDV�ZLU�WXQ�
8QG� ZHQQ� ZLU� *HVFKLFKWHQ� YRQ
HLQHP�-HVXV�YRQ�1D]DUHWK�HU]lKOHQ�
HLQHP�JOlXELJHQ�-XGHQ�XQG�DUD�
ELVFKHQ� 0HQVFKHQ�� HLQHP�� GHU
VFKRQ�DOV�%DE\�HLQ�)O�FKWOLQJ�ZDU
XQG�GHU�JUDXVDP�KLQJHULFKWHW�ZXU�
GH��ZHLO�DQGHUH�$QJVW�KDWWHQ�� LKU
/DQG�XQG�LKUHQ�*RWW�WHLOHQ�]X�P�V�
VHQ��ZHQQ�ZLU� YRQ� LKP�HU]lKOHQ�
GDQQ� GDUI� XQVHU� +DQGHOQ� QLFKW
DOOHP� ZLGHUVSUHFKHQ�� ZRI�U� HU
VWHKW�
6HOLJ�VLQG�GLH�$UPHQ�XQG�GLH�7UDX�
ULJHQ�� GLH� .OHLQHQ� XQG� GLH� 9HU�
IROJWHQ�� 6HOLJ� VLQG� GLH� )ULHGHQ
VWLIWHQ�XQG�GLH��GLH�VLFK�I�U�GLH�*H�
UHFKWLJNHLW�HLQVHW]HQ��VHOLJ�VLQG�GLH�
GLH� UHLQHQ�+HU]HQV� VLQG� XQG� GLH
%DUPKHU]LJHQ�� GLH� JDQ]� IUHL� YRQ
(JRLVPXV�I�U�DQGHUH�GD�VLQG�
,P� /HEHQ� YRQ� &KULVWLQQHQ� XQG
&KULVWHQ�GDUI�HV�NHLQHQ�3ODW]�JHEHQ
I�U�*HZDOW�XQG�+HW]H�XQG�+DVV�
I�U�1HLG�XQG� I�U�+LQWHUKlOWLJNHLW
XQG�DXFK�QLFKW�I�UV�:HJVHKHQ�
)�U�&KULVWLQQHQ�XQG�&KULVWHQ�VLQG
VRJHQDQQWH�3DUWHLHQ��GLH�GLH�0HQ�

VFKHQZ�UGH� PLVVDFKWHQ�� ZLH� GLH
$)'��QLFKW�ZlKOEDU�
'DV�EHGHXWHW��1LH�ZLHGHU�LVW�MHW]W�
,FK�ELQ�3DVWRULQ�XQG�LFK�EHJHJQH
0HQVFKHQ��GLH�VLFK�GDI�U�HLQVHW]HQ�
GDVV�DOOH�0HQVFKHQ�HLQH�=XNXQIW
KDEHQ�XQG�GDVV�XQVHUH�:HOW�EXQW
EOHLEW�
,FK�EHJHJQH�-XJHQGOLFKHQ��GLH�VLFK
EHZXVVW�GDI�U�HQWVFKHLGHQ��HLQHQ
8QWHUVFKLHG� ]X� PDFKHQ� LQ� LKUHQ
6FKXONODVVHQ�XQG�9HUHLQHQ��ZHLO�VLH
QLFKW�PLWODFKHQ�EHL�GHQ�SHLQOLFKHQ
3DUROHQ��VRQGHUQ�GDJHJHQ�DXIVWH�
KHQ�
,FK�IHLHUH�$QGDFKWHQ�PLW�.LWD�.LQ�
GHUQ��GLH�HPS|UW�XQG�WUDXULJ�VLQG�
ZHLO� VLH� PLWEHNRPPHQ�� ZLHYLHO
.ULHJ�XQG�6WUHLW�HV��EHUDOO�JLEW�
.LQGHU��GLH� VLFK�EHLP�9DWHUXQVHU
RGHU�DXI�GHU�6FKDXNHO�DQ�GHQ�+lQ�
GHQ�KDOWHQ��JDQ]�HJDO��ZRKHU�GLH
(OWHUQ�RGHU�*UR�HOWHUQ�NRPPHQ�
,FK�HUOHEH�GDV�QLFKW� LPPHU��DEHU
MHGHV�0DO�OlVVW�PLFK�KRIIHQ�
6HOLJ�VLQG�GLH�)ULHGHQ�VWLIWHQ��GHQQ
VLH�ZHUGHQ�*RWWHV�.LQGHU�KHL�HQ�
8QVHUH�:HOW�XQG�XQVHUH�*HPHLQ�
GHQ�VLQG�EXQW��GDV�LVW�NHLQ�3UREOHP�
GDV�ZLU�O|VHQ�P�VVHQ��VRQGHUQ�HLQ
*HVFKHQN��8QG�GDI�U�ORKQW�HV�VLFK
DXI]XVWHKHQ� XQG� HLQ]XVWHKHQ�
�EHUDOO�GRUW��ZR�VLFK�XQVHU�/HEHQ
DEVSLHOW�

(XUH�XQG�,KUH
5RQMD�+DOOHPDQQ��3DVWRULQ

1LH�ZLHGHU�LVW�MHW]W��YRQ�5RQMD�+DOOHPDQQ
$P�����$SULO������IDQG�LQ�+RKHQKDPHOQ�GLH�9HUDQVWDOWXQJ
Å6LQJW�PLW�I�U�'HPRNUDWLH���1LH�ZLHGHU�LVW�MHW]W�´�VWDWW��'HU
.XOWXUYHUHLQ�KDWWH�GD]X�HLQJHODGHQ��VLFK�DXI�GHP
5DWKDXVSODW]�]X�YHUVDPPHOQ�XQG�DOV�=HLFKHQ�I�U�)ULHGHQ�
'HPRNUDWLH�XQG�9HUVWlQGLJXQJ��EHU�DOOH�*UHQ]HQ�KLQZHJ�
PLWHLQDQGHU�]X�VLQJHQ��$XFK�HLQLJH�:RUWEHLWUlJH�JDE�HV�]X
K|UHQ��DOV�9HUWUHWHULQ�XQVHUHU�HYDQJHOLVFKHQ
.LUFKHQJHPHLQGHQ�GXUIWH�DXFK�LFK�]X�:RUW�NRPPHQ��0HLQ
6NULSW�OHVHQ�6LH�MHW]W�KLHU�DOV�9RUZRUW�
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%HULFKWH�	�9HUDQVWDOWXQJHQ

$GHQVWHGW ����$SULO�����
�KLQWHQ��/HQQDUW�+|SSQHU��%LHUEHUJHQ���+HGGD�:HG�
OHU��0RULW]�*DSSHQEHUJHU��0LWWH��0D[�(PLO�/DXH��-R�
KDQQHV�%�UJHU��6DPLUD�&KD\HQQH�+DWZLJ��-RVHSKLQH

*URKV��YRUQH��1LFN�/�GHUV��%MDUQH�/DXHQURWK�

0HKUXP ����$SULO�����
�YRQ�OLQNV�QDFK�UHFKWV��/XNDV�.LUFKQHU��7MDUN�(QJHO�
/LOO\�/RUHODL�0DURVND��(TXRUG���(PLO\�,VDEHOO�3ROWH�
*UHWD�0DUOHQH�-XWWD�.O|SSHU��(TXRUG���$OH[DQGUD

%HQGRUI��0LD�%OlVLJ�

%�OWHQ ����$SULO�����
�0DUF�-DVSHU�)LHVHO��0LOR�:LWWH��(PLOLH�-RDQ�:DOWHU�
/XF\�.HUVWLQ�.U�JHU��0DULH�-RVHILQ�6WHLQPHW]�

6ROVFKHQ ����$SULO�����
�-DPLH�%DUWHOV��/HRQLH�0D\D�%HFN��0DUWKD�%RsV��0D�
\D�%RUFKDUGW��*UHWD�%U�JJHERHV��(OO\�&UDPP��+DQQH
*DEHOH��0DMD�(PLOLD�+HLGHQUHLFK��6DQGULQH�+HLQ�
ULFKV��-XOLD�0DULH�-�UJHQV��)LQQ�%MDUQH�0RKUKRO]�
7KLOR�2KOHQGRUI��(PPD�*UHWD�3H\N��-RQDV�5LFKWHU�

.RQILUPDWLRQHQ

:LU�EHGDQNHQ�XQV�DXFK�LP�1DPHQ�XQVHUHU�)DPLOLHQ�JDQ]�KHU]OLFK�I�U�GLH�YLHOHQ
$XIPHUNVDPNHLWHQ�XQG�*O�FNZ�QVFKH�DQOlVVOLFK�XQVHUHU�.RQILUPDWLRQHQ�

'LH�.RQILV�����
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%HULFKWH�	�9HUDQVWDOWXQJHQ

(V�ZDU�HLQ�ODQJHU�7DJ�JHZHVHQ�XQG
GLH�$EHQGGlPPHUXQJ� OHJWH�VLFK
�EHU�GHQ�6HH�*HQH]DUHWK��$Q�GLH�
VHP�$EHQG�Z�UGHQ�HV�GLH�-�QJHU
XQG�-HVXV�ZRKO�QLFKW�PHKU�ELV�DQV
DQGHUH�8IHU�VFKDIIHQ��$EHU�GDV�ZDU
NHLQ�3UREOHP��VLH�NRQQWHQ�LP�%RRW
VFKODIHQ��(LQLJH�YRQ� ,KQHQ�ZDUHQ
HUIDKUHQH� 6HHOHXWH�� VR� GDVV� HLQH
1DFKW� DXI� GHP�:DVVHU� VLH� QLFKW
lQJVWLJWH�� 6LH�KDWWHQ� VFKRQ�YLHOH
1lFKWH�LKUHV�/HEHQV�LP�%RRW�YHU�
EUDFKW�� XP� ]X� ILVFKHQ�� ,Q� GHU
$EHQGGlPPHUXQJ�DXI�GHP�6FKLII�
ZlKUHQG�-HVXV�VLFK�VFKRQ�LP�%XJ
GHV�6FKLIIHV�VFKODIHQ�JHOHJW�KDWWH�
NDPHQ�GLH�(ULQQHUXQJHQ�DQ�LKU�/H�
EHQ�DOV�)LVFKHU�]XU�FN��1LFKW�QXU
GLHMHQLJHQ�XQWHU�,KQHQ��GLH�)LVFKHU
JHZHVHQ�ZDUHQ��VLH�DOOH�ZDUHQ�KDW�
WHQ�LKU�DOWHV�/HEHQ�]XU�FN�JHODVVHQ
XQG�VLFK�-HVXV�DQJHVFKORVVHQ�
8QJODXEOLFKHV�KDWWHQ�VLH�VHLWGHP
PLW�LKUHP�+HUUQ�HUOHEW��(U�NRQQWH
.UDQNH� KHLOHQ�� 7RWH� DXIHUZHFNHQ
XQG�LKUH�)UDJHQ�QDFK�GHP�6LQQ�GHV
/HEHQV�EHDQWZRUWHQ��,Q�VHLQHU�1l�
KH�ZDU�HV� OHLFKW�]X�JODXEHQ��:LH
JXW��GDVV�VLH�DXIJHEURFKHQ�ZDUHQ�
.HLQHU� YRQ� LKQHQ� EHUHXWH� GLHVH
(QWVFKHLGXQJ�� *O�FNOLFK�� P�GH�
DEHU� DXFK� HUZDUWXQJVYROO� WHLOWHQ
VLH�(UOHEWHV��3HWUXV�PHUNWH�HV�]X�
HUVW��HLQ�:LQG�NDP�DXI��1RFK�NHLQ
*UXQG�]XU�6RUJH��GDV�SDVVLHUWH�RIW
DXI�GHP�6HH�*HQH]DUHWK��0HLVWHQV
GDXHUWHQ�GLHVH�:LQGH�QLFKW�ODQJH�
GRFK�GLHVPDO�ZDU�HV�DQGHUV��3O|W]�
OLFK�XQG�I�U�GLH�HUIDKUHQHQ�)LVFKHU
XQWHU�,KQHQ�Y|OOLJ�XQHUZDUWHW��ZXU�
GH�DXV�GHP�:LQG�HLQ�6WXUP��GHU

GDV�%RRW�IDVW�]XP�.HQWHUQ�EUDFKWH�
3DQLN�EUDFK�XQWHU�GHQ�-�QJHUQ�DXV�
:R�ZDU�-HVXV"�6ROOWHQ�VLH�HWZD�DOOH
KLHU�LP�6HH�HUWULQNHQ"�'DV�UHWWHQGH
8IHU�ZDU�ZHLW�HQWIHUQW�XQG�VLH�DOOHLQ
PLW� XQEHUHFKHQEDUHQ� 1DWXUJH�
ZDOWHQ��'DV�ZDU�GRFK�QLFKW�]X�IDV�
VHQ��-HVXV�VFKOLHI��0HUNWH�HU�QLFKW�
GDVV�VLH�DOOH�XQWHU�]X�JHKHQ�GURK�
WHQ"�6FKOLH�OLFK�ZHFNWHQ�VLH�LKQ�PLW

GHQ�:RUWHQ��0HLVWHU�ZLU�NRPPHQ
XP��-HVXV�VWDQG�DXI�EHGURKWH�GHQ
:LQG� XQG� GDV� :DVVHU� XQG� GHU
6WXUP�ZDU�JHQDXVR�VFKQHOO�YRUEHL�
ZLH�HU�JHNRPPHQ�ZDU�
Å:R�LVW�HXHU�*ODXEH"�́ �'LHVHU�)UDJH
-HVX�P�VVHQ�VLFK�GLH�-�QJHU�JHIDO�
OHQ�ODVVHQ�
'LHVH�)UDJH�KDOOW��EHU�GLH�-DKUWDX�
VHQGH�KLQ�EHU�LQ�XQVHU�/HEHQ��:R
LVW�XQVHU�*ODXEH��ZHQQ�ZLU�DXIEUH�
FKHQ��1HXHV�ZDJHQ�XQG�GDQQ�GRFK
IHVWVWHOOHQ��ZLU�KDOWHQ�GHP�6WXUP
GHV�/HEHQV�NDXP�VWDQG��:LU�EUDX�

FKHQ�+RIIQXQJ��)UHXGH�XQG�0XW�
XP�XQVHU�/HEHQ�]X�PHLVWHUQ��-HVXV
VDJW��ZLU�EUDXFKHQ�DXFK�XQVHUHQ
*ODXEHQ��(V�JLEW�NHLQ�/HEHQ�RKQH
6W�UPH�� RKQH�%HGURKOLFKHV�� DEHU
ZLU�N|QQHQ�GDUDXI�YHUWUDXHQ��-HVXV
LVW�PLW�LP�%RRW��(U�EHJOHLWHW�XQVHUH
$XIEU�FKH��HU�EHJOHLWHW�XQV�LQ�XQ�
VHUHP�JHZRKQWHQ�$OOWDJ�XQG�GHU
*ODXEH�DQ�LKQ�LVW�GLH�.UDIW��GLH�6W�U�
PH�EHUXKLJW�XQG�XQV�ZHLWHU�OHEHQ
OlVVW�
9HUWUDXHQ�ZDJHQ��G�UIHQ�ZLU�JH�
WURVW�� GLHVH� (UIDKUXQJ�ZXUGH�PLU
LP� OHW]WHQ�-DKU�HUQHXW�JHVFKHQNW�
,FK� IUHXH� PLFK� GDUDXI� QXQ� QDFK
HLQHP�-DKU�.UDQNKHLW� LQ�GHQ�*H�
PHLQGHQ�&ODXHQ��+DUEHU��+RKHQ�
KDPHOQ�XQG�6R�PDU�PHLQHQ�'LHQVW
DOV� 3DVWRULQ� DQWUHWHQ� ]X� N|QQHQ�
'LH�)UDJH�GHU�-�QJHU�DP�(QGH�GHU
*HVFKLFKWH�YRQ�GHU�6WXUPVWLOOXQJ�
Å:HU�LVW�GHQQ�GLHVHU��GDVV�HU�:LQ�
GHQ�XQG�:DVVHU�JHELHWHW�XQG�VLH
LKP�JHKRUFKHQ"´��ZLUG�XQV�LQ�YLHOHQ
%HJHJQXQJHQ� LPPHU�ZLHGHU�EH�
VFKlIWLJHQ�� )UHXGLJ� JHVSDQQW
P|FKWH�LFK�PLW�,KQHQ�JHPHLQVDP
*HPHLQGH�JHVWDOWHQ�XQG�GHQ�)UD�
JHQ�GHV�*ODXEHQV�QDFKVS�UHQ��(JDO
RE� ZLU� 9HUWUDXWHV� HUKDOWHQ� RGHU
1HXHV�ZDJHQ��ODVVHQ�6LH�HV�XQV�LQ
GHP�9HUWUDXHQ�WXQ��-HVXV�LVW�PLW�LP
%RRW�
,Q� GLHVHP� 6LQQH� KHU]OLFKH� (LQOD�
GXQJ�]X�PHLQHP�2UGLQDWLRQVJRW�
WHVGLHQVW�DP������������XP������
8KU�LQ�GHU�6W��/DXUHQWLXVNLUFKH�LQ
+RKHQKDPHOQ�

0DLNH�)UDQNOLQ

'LH�6WLOOXQJ�GHV�6WXUPV���1HXHV�YRQ�0DLNH�)UDQNOLQ�YRQ�0DLNH�)UDQNOLQ

$QPHUNXQJ�GHU�5HGDNWLRQ
'DV�5HGDNWLRQVWHDP�DXV�GHP�3IDUUEH]LUN����&ODXHQ��+DUEHU��+RKHQKDPHOQ��6R�PDU��KDW�VLFK�HQWVFKLHGHQ�
LQ�=XNXQIW�NHLQ�7HLO�GHV�.LUFKHQERWHQ�PHKU�VHLQ�]X�ZROOHQ�� VRQGHUQ�HLQHQ�HLJHQHQ�*HPHLQGHEULHI
KHUDXV]XJHEHQ



�

2UJDQLVW�LQ�JHVXFKW�
'LH�(Y��OXWK��.LUFKHQJHPHLQGH�0HKUXP�
(TXRUG�VXFKW�DE�VRIRUW�XQG�XQEHIULVWHW
HLQH�Q�2UJDQLVW�LQ��P�Z�G�

'LH�$UEHLWV]HLW�EHWUlJW�����:RFKHQVWXQGHQ�
,KUH�$XIJDEHQ�
ƒ LQ�GHU�5HJHO����WlJLJH�PXVLNDOLVFKH�%H�

JOHLWXQJ�GHU�*RWWHVGLHQVWH�LQ�GHQ�.LUFKHQ
LQ�0HKUXP�XQG�(TXRUG�������8KU������8KU�

ƒ PXVLNDOLVFKH�%HJOHLWXQJ�EHVRQGHUHU�*RW�
WHVGLHQVWH�XQG�$QGDFKWHQ�LP�-DKUHVNUHLV
QDFK�0|JOLFKNHLW�hEHUQDKPH�YRQ�.DVX�
DOLHQ� �7DXIHQ�� 7UDXXQJHQ��� GLH� VHSDUDW
YHUJ�WHW�ZHUGHQ

'DV�EULQJHQ�6LH�PLW�
ƒ (LQVDW]EHUHLWVFKDIW� XQG� VHOEVWVWlQGLJHV

$UEHLWHQ
ƒ ,QWHUHVVH�DQ�NODVVLVFKHQ�XQG�PRGHUQHQ

0XVLNVW�FNHQ
ƒ 7HDPIlKLJNHLW

ƒ %HUHLWVFKDIW�]XU�=XVDPPHQDUEHLW�PLW�DQ�
GHUHQ�0XVLNHU�LQQHQ

ƒ )UHXGH�DP�8PJDQJ�PLW�XQVHUHQ�EHLGHQ
EHVRQGHUHQ�2UJHOQ

ƒ .RQWDNWIUHXGH�XQG�IUHXQGOLFKHV�$XIWUHWHQ
6LH�SDVVHQ�]X�XQV��ZHQQ�6LH
ƒ HLQH�DXIJHVFKORVVHQH�3HUV|QOLFKNHLW�VLQG
ƒ )UHXGH�DP�NUHDWLYHQ�*HVWDOWHQ�YRQ�*RW�

WHVGLHQVWHQ�KDEHQ
ƒ HLQH�DEJHVFKORVVHQH�NLUFKHQPXVLNDOLVFKH

&��RGHU�'�3U�IXQJ�RGHU�GLH�7HLOSU�IXQJ
2UJDQLVW�LQ�KDEHQ

ƒ .LUFKHQPXVLN�DOV�%HVWDQGWHLO�GHU�FKULVWOL�
FKHQ�9HUN�QGLJXQJ�YHUVWHKHQ

:LU�ELHWHQ
ƒ HLQH�OHEHQGLJH�*HPHLQGH�PLW�JUR�HU�/LH�

EH�]XU�0XVLN
ƒ JXWH�=XVDPPHQDUEHLW�PLW�3RVDXQHQFKRU

XQG�6LQJNUHLV
ƒ 9HUJ�WXQJ� QDFK� GHP� 79�/� VRZLH� HLQH

EHWULHEOLFKH�$OWHUVYHUVRUJXQJ

ƒ HLQHQ�LQWHUHVVDQWHQ�XQG�DEZHFKVOXQJV�
UHLFKHQ�$UEHLWVSODW]

ƒ HLQ�VHKU�JXWHV�%HWULHEVNOLPD
:LU�KDEHQ�,KU�,QWHUHVVH�JHZHFNW"
%HZHUEXQJHQ�SHU�(PDLO�DQ�
URQMD�KDOOHPDQQ#HYOND�GH�RGHU�SRVWDOLVFK
DQ�

(Y��OXWK��3IDUUDPW�0HKUXP�(TXRUG�
5DWVZHJ�����������0HKUXP

'LH�7lWLJNHLW�DOV�2UJDQLVW�LQ�KDW�HLQHQ�%H]XJ
]XP�NLUFKOLFKHQ�9HUN�QGLJXQJVGLHQVW��'DKHU
VHW]HQ�ZLU�JUXQGVlW]OLFK�GLH�0LWJOLHGVFKDIW�LQ
HLQHU�FKULVWOLFKHQ�.LUFKH��GLH�0LWJOLHG� LQ�GHU
$&.� LQ�1LHGHUVDFKVHQ� LVW�� I�U� GLH�0LWDUEHLW
YRUDXV��(V�JLOW�GLH�NLUFKOLFKH�$QVWHOOXQJVRUG�
QXQJ�GHU�(Y��OXWK��/DQGHVNLUFKH�+DQQRYHUV�
6FKZHUEHKLQGHUWH� %HZHUEHU�LQQHQ� �Z�P�G�
ZHUGHQ�EHL�JOHLFKHU�(LJQXQJ�EHVRQGHUV�EH�
U�FNVLFKWLJW�



�

*HVSUlFKVNUHLV
+HU]OLFKH�(LQODGXQJ�]X�GHQ�QlFKV�
WHQ�*HVSUlFKVNUHLVHQ�
0LWWZRFK��������
0LWWZRFK��������
0LWWZRFK��������
YRQ�������8KU�ELV�������8KU
MHZHLOV� LQ�%LHUEHUJHQ��*HPHLQGH�
KDXV�� 6FKXOVWUD�H� ��� HLQJHODGHQ
VLQG�DOOH� LQWHUHVVLHUWHQ�0HQVFKHQ
DXV� GHP� YHUEXQGHQHQ� 3IDUUDPW
3HLQH�6�GZHVW�

3DVWRU� .XJHODQQ� P|FKWH� YHUVX�
FKHQ�� �EHU� DNWXHOOH� JHVHOOVFKDIW�
OLFKH�RGHU�ZHOWSROLWLVFKH�XQG��RGHU
NLUFKOLFKH�7KHPHQ�RGHU�*ODXEHQV�
IUDJHQ�PLW�*HPHLQGHJOLHGHUQ� LQV
*HVSUlFK�]X�NRPPHQ��'DV�G�UIHQ
DXFK�%LEHOWH[WH�VHLQ��7KHPHQZ�Q�
VFKH� ZHUGHQ� JHUQH� HQWJHJHQ
JHQRPPHQ�
,PPHU�VROO�GLHVHV�7KHPD�DXV�FKULVW�
OLFKHU� 6LFKW� EHWUDFKWHW� ZHUGHQ�
'LH�7KHPHQ�VLQG�QRFK�RIIHQ�

0lQQHUIRUXP
+HU]OLFKH�(LQODGXQJ�]X�IROJHQGHQ
JHSODQWHQ� 7UHIIHQ� GHV� �0lQQHU�
IRUXPV��
�������XP�������8KU��*HPHLQGH�
KDXV�&ODXHQ��7KHPD���,P�$OWHU�VL�
FKHU� OHEHQ��� 0LFKDHO� 6FKDUI�
%HDXIWUDJWHU�I�U�.ULPLQDOSUlYHQWL�
RQ�
������XP�������8KU���*HPHLQGHKDXV
0HKUXP�� 'DV� 7KHPD� ZLUG� QRFK
EHNDQQW�JHJHEHQ�

9(5$167$/781*67(50,1(

%HULFKWH�	�9HUDQVWDOWXQJHQ

'HU�5HIRUPDWLRQVWDJ�LVW�GHU�)HVWWDJ
I�U�HYDQJHOLVFKH�&KULVWHQ��$P����
2NWREHU������ZROOWH�0DUWLQ�/XWKHU
PLW�GHP�$QVFKODJ�GHU����7KHVHQ
LQ�:LWWHQEHUJ�HLQHQ�5HIRUPDWLRQV�
3UR]HVV� LQ� GHU� U|PLVFKHQ� .LUFKH
DXVO|VHQ��'LH�.LUFKHQVSDOWXQJ�ZDU
DXVGU�FNOLFK�QLFKW�VHLQ�=LHO�
hEHU�GLHVHV�(UHLJQLV�ZLUG�LP�$OOJH�
PHLQHQ�DP�5HIRUPDWLRQVWDJ�UHJHO�
Pl�LJ� JHSUHGLJW� XQG� DXFK
EHULFKWHW��'DV�ZLFKWLJHUH�(UHLJQLV
LVW�DEHU�GHU�$XIWULWW�0DUWLQ�/XWKHUV
YRU�GHP�5HLFKVWDJ� LQ�:RUPV�DP
����XQG�����$SULO������

'LHVHU�$XIWULWW�� GHU� OHW]WOLFK�DXFK
]XU�.LUFKHQVSDOWXQJ�I�KUWH��VROO�PLW
GHP�5HIRUPDWLRQVVSLHO�EHOHXFKWHW
XQG�YHUVWlQGOLFK�JHPDFKW�ZHUGHQ�
+LHU]X�EHGDUI�HV�HLQLJHU�'DUVWHOOH�
ULQQHQ�XQG�'DUVWHOOHU��XP�GHQ�$E�
ODXI�GLHVHV�*HVFKHKHQV�]X�]HLJHQ�
(V�JHKW�DXFK�GDUXP��GLH�SROLWLVFKH
/DJH�GHU�=HLW�XQG�GLH�GD]XJHK|�
ULJHQ�=ZlQJH�DXI]X]HLJHQ��'HQQ
GLHVH� IXQGDPHQWDOH�8PEUXFK]HLW
ZDU�VHKU�NRPSOH[�XQG�JHK|UW�]X

GHP�$XIWULWW�/XWKHUV
LQ� :RUPV� GD]X�� ,Q
GLHVHP�6SLHO�VROO�GL�
HVH�8PEUXFK]HLW�PLW
EHWUDFKWHW�ZHUGHQ�
,QWHUHVVLHUWH� 3HU�
VRQHQ�ZHUGHQ�GHV�
KDOE�I�U�GLHVHV�6SLHO
JHVXFKW�XQG�ZLU�Z�U�
GHQ� XQV� �EHU� HLQH
JXWH�5�FNPHOGXQJ�DXV�GHP�YHU�
EXQGHQHQ�3IDUUDPW��PLW�GHQ�]Z|OI
7�UPHQ�� IUHXHQ��'DV�6SLHO�VROO� LP
5HIRUPDWLRQVJRWWHVGLHQVW�LQ�%�OWHQ
GLH�3UHGLJW�HUVHW]HQ�XQG�FD�����0LQ�
GDXHUQ�

(V�ZHUGHQ�IROJHQGH�3HUVRQHQ�JH�
VXFKW�
6SUHFKHU���XQG�6SHFKHU��
.DUO�9���&DMHWDQ��$OHDQGHU�XQG�-R�
KDQQ�Y�� (FN�� )ULHGULFK�GHU�:HLVH�
9HUELQGXQJVPDQQ�6SDODWLQ��%HUDWHU�
0DUWLQ�/XWKHU��5HLFKVKHUROG�&DVSDU
Y��2SSHQKHLP��Y��6WDXSLW]������0LW�
JOLHGHU�GHV�5HLFKVWDJHV��3KLOOLS�� ,�
Y��+HVVHQ��HLQLJH�6WDWLVWHQUROOHQ�

)�U�GLHVHV�6SLHO�EHQ|WLJHQ�ZLU���
3HUVRQHQ�XQG�HYWO��QRFK�HLQLJH�6WD�
WLVWHQ��MH�QDFK�3ODW]�

*HUQ�N|QQHQ�VLFK�LQWHUHVVLHUWH�EHL
XQV�LP�3IDUUE�UR�6ROVFKHQ�PHOGHQ�
7HO���������������
0DLO��.*�6ROVFKHQ#HYOND�GH

'DV�HUVWH�7UHIIHQ�]XP�$EODXI�VROO
DP� ��� $XJXVW� XP� ������ 8KU� LP
*HPHLQGHVDDO� GHU� .*� %�OWHQ�
6FK�W]HQVWUD�H�VWDWWILQGHQ�
:LU�Z�UGHQ�XQV��EHU�HLQ�UHJHV�,Q�
WHUHVVH�VHKU�IUHXHQ�

'HU� .LUFKHQYRUVWDQG� %�OWHQ� XQG
.DUO�*HUKDUG�*LIIKRUQ

6FKDXVSLHOHU�JHVXFKW�
(LQH�EHVRQGHUH�$NWLRQ�GHV�YHUEXQGHQHQ�3IDUUDPWHV����7�UPH�LVW�DP
5HIRUPDWLRQVWDJ�JHSODQW��$P�����2NWREHU�XP�������8KU�LQ�GHU�0DUNXV�.LUFKH
%�OWHQ�VROO�HLQ�6FKDXVSLHO�]XP



�(YDQJHOLVFKH�-XJHQG

0LWDUEHLWHUNUHLV
5HJLRQ�6�G:HVW

GRQQHUVWDJV� YRQ� ������ �� �����
8KU� LP�-XJHQGUDXP�GHU�.LUFKHQ�
JHPHLQGH� +RKHQKDPHOQ� I�U
-XJHQGOLFKH�DE����-DKUHQ
$QVSUHFKSDUWQHU��$[HO�6WHLQHU

6FKXOXQJ�I�U�(KUHQDPWOLFKH�
Å.LQGHVZRKO��LQ�GHU

$UEHLW�PLW�.LQGHUQ�XQG
-XJHQGOLFKHQ´

'DWXP�������������YRQ�������ELV
������8KU
2UW��.LUFKHQNUHLVMXJHQGGLHQVW��=HK�
QHUVWU�����3HLQH�
$OWHU��DE����-DKUH
$Q]DKO������PLQ��������PD[��
'DV�:RKO�GHU�.LQGHU�XQG�-XJHQG�
OLFKHQ�ZLUG�XQV�EHL�$NWLRQHQ�XQG
)UHL]HLWHQ�DQYHUWUDXW��*HPHLQVDP
VFKDXHQ� ZLU� DXI� *HIlKUGXQJV�
SRWHQ]LDOH�ZlKUHQG�0D�QDKPHQ�
3UlYHQWLRQV�� XQG� ,QWHUYHQWLRQV�
P|JOLFKNHLWHQ�XQG�VHW]HQ�XQV�PLW
GHQ�HLJHQHQ�*UHQ]HQ�DXVHLQDQGHU�
'LHVH� )RUWELOGXQJVYHUDQVWDOWXQJ
NDQQ�]XU�9HUOlQJHUXQJ�GHU�-XOHLFD
JHQXW]W�ZHUGHQ�
$QPHOGHVFKOXVV������������
$QVSUHFKSDUWQHU�LQ�
&DUROLQH�+RWRSS�	�$[HO�6WHLQHU

�.RQIL�&XS
'DWXP������������
2UW��.LUFKHQJHPHLQGH�6W��-RKDQQLV
3HLQH���7HOJWH
$OWHU��.RQILV
$Q]DKO������PLQ��������PD[��
'HU�.RQIL�&XS�KDW�DXI�7HOJWH�VFKRQ
VHLW� HLQLJHQ� -DKUHQ� 7UDGLWLRQ�� (V
EHJHJQHQ�VLFK�7HDPV�DXV�.RQILV
DXI� GHP�)X�EDOOIHOG� XQG� VSLHOHQ
XP� GHQ� 3RNDO�� (V� G�UIHQ� DXFK
3DVWRU�LQQHQ�XQG�7HDPHU�LQQHQ�DXI
LKUH� IX�EDOOHULVFKHQ� )lKLJNHLWHQ
JHWHVWHW�ZHUGHQ�
$QPHOGHVFKOXVV������������
$QVSUHFKSDUWQHU�
NJ�SHLQH�MRKDQQLV#HYOND�GH

$NWLRQHQ
*UXSSHQ

)UHL]HLWHQ

(YDQJHOLVFKH�-XJHQG
ZZZ�NNMG�SHLQH�GH

$NWLRQHQ )UHL]HLWHQ
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6R�����������
�����8KU�0HKUXP�6RPPHUNLUFKH
������8KU�0HKUXP�7DXIH
������8KU�$GHQVWHGW�6RPPHUNLUFKH
)U�����������
������8KU�.LWD�$GHQVWHGW�9HUDEVFKLH�
GXQJ�GHU�DQJHKHQGHQ�6FKXONLQGHU
������8KU�6ROVFKHQ�.LQGHUJDUWHQJRW�
WHVGLHQVW

6R�����������
�����8KU�6WHGXP�6RPPHUNLUFKH
������8KU�+RKHQKDPHOQ�6RPPHUNLU�
FKH
0R�����������
������8KU�$GHQVWHGW�=HOWJRWWHVGLHQVW

6R�����������
�����8KU�(TXRUG�6RPPHUNLUFKH
������8KU�%LHUEHUJHQ�6RPPHUNLUFKH
6R�����������
�����8KU�&ODXHQ�6RPPHUNLUFKH
������8KU�6R�PDU�6RPPHUNLUFKH

*RWWHVGLHQVWH�LP�YHUEXQGHQHQ�3IDUUDPW
%HL�bQGHUXQJHQ�DFKWHQ�VLH�ELWWH�DXI�$XVKlQJH�LQ�GHQ�6FKDXNlVWHQ�XQG�$QJDEHQ�LQ�GHQ�7DJHV]HLWXQJHQ�

6R�����������
������8KU�0HKUXP�PLW�(LQI�KUXQJ�XQG
9HUDEVFKLHGXQJ�GHU�.9�V
������8KU�6ROVFKHQ
������8KU�%�OWHQ�=HOWJRWWHVGLHQVW
������8KU�(TXRUG�PLW�7DXIH
6D�����������
������8KU�$GHQVWHGW�PLW�7DXIH
6R������������
�����8KU�%LHUEHUJHQ�)U�KVW�FNVNLUFKH
PLW� (LQI�KUXQJ� GHV� QHXHQ� .9V� XQG
%HJU��XQJ�GHU�QHXHQ�.RQILV
������8KU�*U��%�OWHQ

6D�����������
������8KU�0HKUXP�7UDXIH
������8KU�.LWD�(TXRUG�$QGDFKW�]XP
��MlKULJHQ�.LWD�-XELOlXP
6R�����������
�����8KU�(TXRUG�PLW�(LQI�KUXQJ�GHV
QHXHQ�.9�V�XQG�%HJU��XQJ�GHU�QHXHQ
.RQILV
������8KU�$GHQVWHGW�PLW�(LQI�KUXQJ
XQG�9HUDEVFKLHGXQJ�GHU�.9�V�XQG�%H�
JU��XQJ�GHU�QHXHQ�.RQILV
������8KU�6ROVFKHQ�%�UJHUEUXQFK�XQ�
WHU�GHU�/LQGHQDOOHH
'R�����������
������8KU�%�OWHQ�.LQGHUJDUWHQJRWWHV�
GLHQVW

6D�����������
������8KU�%LHUEHUJHQ�7DXIH
������8KU�0HKUXP�+RFK]HLW
)U�����������
������8KU�6ROVFKHQ�.LQGHUJDUWHQJRW�
WHVGLHQVW
6R�����������
������8KU�6WHGXP
������8KU�6ROVFKHQ�%HQHIL]NRQ]HUW�PLW
-��3��(QN
6R�����������
�����8KU�+DUEHU�6RPPHUNLUFKH
������8KU�*U��%�OWHQ�6RPPHUNLUFKH

*RWWHVGLHQVWH

-81,

-8/,

6R�����������
�����8KU�%�OWHQ�6RPPHUNLUFKH
������8KU�6ROVFKHQ�6RPPHUNLUFKH�PLW
7DXIHQ
6D�����������
�����8KU�$GHQVWHGW�(LQVFKXOXQJVJRW�
WHVGLHQVW
6R�����������
�����8KU�%LHUEHUJHQ
������8KU�*U��%�OWHQ
������8KU�(TXRUG
6D�����������
������8KU�(TXRUG�+RFK]HLW

6R�����������
�����8KU�$GHQVWHGW
������8KU�0HKUXP�*RWWHVGLHQVW�]XP
%HJLQQ�GHV�*HPHLQGHIHVWHV
������8KU�%�OWHQ�*ODXEHQVDQKlQJHU
DQ�GHU�DOWHQ�.DSHOOH
6D�����������
������8KU�%LHUEHUJHQ�+RFK]HLW
������8KU�$GHQVWHGW�+RFK]HLW
6R������������
������8KU�6WHGXP
6D�����������
������8KU�$GHQVWHGW�+RFK]HLW

6R�����������
������8KU�6ROVFKHQ
������8KU�%�OWHQ�DQVFKO��Å$XI�HLQ�:RUW´
6R�����������
�����8KU�%LHUEHUJHQ�-XEHONRQILUPDWLRQ
�����8KU�0HKUXP
������8KU�*U�%�OWHQ
������8KU�(TXRUG
������8KU�%LHUEHUJHQ�7DXIJRWWHVGLHQVW
6R�����������
�����8KU�$GHQVWHGW�-XEHONRQILUPDWLRQ
������8KU�%�OWHQ�-XEHONRQILUPDWLRQ
������8KU�6ROVFKHQ

$8*867



��,QIRV

6RPPHUNLUFKH�����

�%ʑUϼʕPɀɏ�3DʋȾH�
6R������������Å%OXHV�%URWKHUV´��3��3H\N�

�����8KU�+DUEHU
������8KU�*UR��%�OWHQ

6R������������Å(PPD�XQG�'H[WHU´�DXV�=ZHL�DQ�HLQHP�7DJ��3Q��+DOOHPDQQ�
�����8KU�0HKUXP

������8KU�$GHQVWHGW����

6R������������Å'LFN�XQG�'RRI´��3��$OEUHFKW�
�����8KU�6WHGXP

������8KU�+RKHQKDPHOQ

6R������������Å3�QNWFKHQ�XQG�$QWRQ´��3Q��+DOOHPDQQ�
�����8KU�(TXRUG

������8KU�%LHUEHUJHQ

6R������������Å&KDUORWWH�XQG�*HUHRQ´DXV�%DE\ORQ�%HUOLQ��3��$OEUHFKW�
�����8KU�&ODXHQ
������8KU�6R�PDU

6R������������Å$VWHUL[�XQG�2EHOL[´��3��3H\N�
�����8KU�%�OWHQ

������8KU�6ROVFKHQ



��

.LUFKHQJHPHLQGHQ�*UR��%�OWHQ�	�6ROVFKHQ

/LHEH�*HPHLQGHPLWJOLHGHU�
ZLU��GHU�QHXH�.LUFKHQYRUVWDQG�YRQ
*UR��%�OWHQ��P|FKWHQ�XQV�EHL�,K�
QHQ�XQG�(XFK�KHU]OLFK�I�U�GLH�UHJH
7HLOQDKPH� DQ� XQVHUHP� (LQI�K�
UXQJVJRWWHVGLHQVW� DP� ��� $SULO� LQ
GHU�+HLOLJ�*HLVW�.LUFKH�EHGDQNHQ�
:LU�VLQG�HLQH�EXQW�JHPLVFKWH�*UXS�
SH�DXV�GUHL�)UDXHQ�
:DOWUDXG�1RWWERKP� LVW� ��� -DKUH
DOW�XQG�OHEW�VHLW����-DKUHQ�PLW�LKUHP
0DQQ� XQG� YLHU� .LQGHUQ� LQ� *UR�
%�OWHQ��1HEHQ� LKUHU� 7lWLJNHLW� DOV
/HKUHULQ� KlQJW� LKU� +HU]� DQ� GHU
/DQGZLUWVFKDIW��,P�.LUFKHQYRUVWDQG
KDW�VLH�GDV�$PW�GHU�6FKULIWI�KUHULQ
LQQH�
.LUVWLQ�2EHUEHFN�.UDXVH�LVW����-DK�
UH�DOW�XQG������QDFK�*UR��%�OWHQ
JH]RJHQ�� ZR� VLH�PLW� LKUHP� (KH�
PDQQ� XQG� 6RKQ� OHEW�� 'LH� lOWHUH
7RFKWHU� LVW� ZHJHQ� GHV� 6WXGLXPV
QDFK�6�GGHXWVFKODQG�JH]RJHQ��,P
.OLQLNXP�3HLQH�DUEHLWHW�VLH�DOV�.UDQ�
NHQVFKZHVWHU�XQG�KDW�EHUHLWV�LQ�GHU

YRUOHW]WHQ� $PWV]HLW� VHFKV� -DKUH
.LUFKHQYRUVWDQGVDUEHLW�JHOHLVWHW�
6RSKLD�3UDZG]LN�LVW����-DKUH�DOW�XQG
LVW� LQ� *UR�� %�OWHQ� JHERUHQ� XQG
DXIJHZDFKVHQ��6LH�LVW�LQ�GHQ�OHW]WHQ
=�JHQ� LKUHV� /HKUDPWVWXGLXPV�
0HKUHUH� -DKUH�ZDU�VLH� LQ�GHU� -X�
JHQGDUEHLW�GHV�..-'V�WlWLJ��,P�.LU�
FKHQYRUVWDQG��EHUQLPPW�VLH�GHQ
HUVWHQ�9RUVLW]�
:LU�P|FKWHQ�XQV�I�U�HLQ
DNWLYHV� *HPHLQGHOHEHQ
HLQVHW]HQ�� ZHOFKHV� 6LH
XQG�(XFK�PLW�HLQEH]LHKW�
:LU�IUHXHQ�XQV�DXI�HLQH
JXWH�� RIIHQH� XQG� HQJH
=XVDPPHQDUEHLW�LP�*H�
PHLQGHYHUEXQG�XQG�PLW
GHQ�HLQ]HOQHQ�*HPHLQ�
GHPLWJOLHGHUQ��8QV�OLHJW
HV�DP�+HU]HQ��HLQHQ�RI�
IHQHQ�$XVWDXVFK� ]X�SIOHJHQ�XQG
,KUH�XQG�(XUH�,QWHUHVVHQ�PLW�HLQ]X�
EULQJHQ�� hEHU� $QUHJXQJHQ� XQG
:�QVFKH�IUHXHQ�ZLU�XQV�VHKU�

'D�ZLU�HUVW�NXU]� LQ�XQVHUHP�$PW
DOV�.LUFKHQYRUVWDQG�WlWLJ�VLQG�XQG
GHU�'UXFN�GHV�.LUFKHQERWHQV�NXU]
EHYRUVWHKW�� IlOOW�XQVHU�%HLWUDJ�]X
GLHVHU�$XIODJH�NQDSS�DXV�

:HQQ� ,KQHQ�XQG�(XFK�HWZDV�DXI
GHP� +HU]HQ� OLHJW�� GDQQ� PHOGHW
HXFK�JHUQH�SHUV|QOLFK�EHL�XQV�

$XI�GHP�)RWR�YRQ�OLQNV�QDFK�UHFKWV�
%HQMDPLQ� 3H\N� �3DVWRU��� .ULVWLQ
2EHUEHFN�.UDXVH��6RSKLD�3UDZG]LN
XQG�:DOWUDXG�1RWWERKP�

9RUVWHOOXQJ� GHV� QHXHQ� .LUFKHQYRUVWDQGHV� GHU� +HLOLJ�*HLVW�
.LUFKHQJHPHLQGH�*UR��%�OWHQ�YRQ�6RSKLD�3UDZG]LN

=XU�:DKO�DP�����0lU]�NRQQWHQ�I�U
GHQ�.DSHOOHQYRUVWDQG�OHLGHU�NHLQH
.DQGLGDWHQ�JHIXQGHQ�ZHUGHQ�� ,Q
GHQ�.LUFKHQYRUVWDQG�6ROVFKHQ�ZXU�
GH� -DQ� 6\GRZ� EHUXIHQ��:LU� VLQG
VHKU�IURK��GDVV�ZLU�ZLHGHU�HLQ�*H�
PHLQGHJOLHG� DXV� 6WHGXP� LQ� XQ�
VHUHP�*UHPLXP�KDEHQ�
'LH�:DKO�NDQQ�DEHU�MHGHU]HLW�QDFK�
JHKROW�ZHUGHQ��HV�P�VVHQ�VLFK�QXU
GUHL�3HUVRQHQ�]XU�:DKO�VWHOOHQ��(V

ZlUH� VFK|Q�� ZHQQ� GLHVHU� $XIUXI
0HQVFKHQ�LQ�6WHGXP�GD]X�EHZH�
JHQ�N|QQWH��VLFK�I�U�LKUH�.DSHOOHQ�
JHPHLQGH�HLQ]XVHW]HQ�
.DQQ�NHLQ�9RUVWDQG�JHELOGHW�ZHU�
GHQ��VR�ZLUG�GHU�.LUFKHQNUHLV�9RU�
VWDQG� ]ZHL� %HYROOPlFKWLJWH� I�U
6WHGXP� HUQHQQHQ�� 'LHVH� %HYROO�
PlFKWLJWHQ�P�VVHQ�QLFKW�DXV�6WH�
GXP�VHLQ�

(LQH�1RWO|VXQJ�ZlUH�GDQQ�QRFK�
GDVV�VLFK�]ZHL�ZlKOEDUH�3HUVRQHQ
DXV�6WHGXP�I�U�HLQH�%HYROOPlFKWL�
JXQJ� ]XU� 9HUI�JXQJ� VWHOOHQ�� XP
QLFKW�IUHPGEHVWLPPW�YHUZDOWHW�]X
ZHUGHQ�
:LU�Z�UGHQ�XQV��EHU�HLQ�(QJDJH�
PHQW�I�U�6WHGXP�VHKU�IUHXHQ��ELWWH
PHOGHQ�6LH�VLFK�LP�3IDUUE�UR�6RO�
VFKHQ��7HO���������������� � �0DLO�
.*�6ROVFKHQ#HYOND�

.DSHOOHQJHPHLQGH�6WHGXP�VXFKW�9RUVWDQG�YRQ�.DUO�*HUKDUG�*LIIKRUQ

+RPHSDJH�GHV�YHUEXQGHQHQ�3IDUUDPWHV
PLW�GHQ�(LQ]HOVHLWHQ�GHU

.LUFKHQ��XQG�.DSHOOHQJHPHLQGHQ
XQVHUHV�3IDUUEH]LUNV



��.LUFKHQJHPHLQGHQ�*UR��%�OWHQ�	�6ROVFKHQ�PLW�6WHGXP

$P�����0lU]� LVW� GHU� .LUFKHQYRU�
VWDQG�QHX�JHZlKOW�ZRUGHQ�XQG�DP
����$SULO� IHLHUOLFK�HLQJHI�KUW�ZRU�
GHQ�� *HIUHXW� KDW� XQV� GLH� KRKH
:DKOEHWHLOLJXQJ�YRQ������*HZlKOW
ZXUGHQ� %LUJLW� %DQN�� 0DGHOHLQH
6FKXEHUW��3HWHU�%XUJGRUI��.DUVWHQ
+�OVLQJ�XQG�.DUO�*HUKDUG�*LIIKRUQ�
$XV�6WHGXP�NRQQWHQ�ZLU�-DQ�6\GRZ
LQ�GHQ�.LUFKHQYRUVWDQG�EH�
UXIHQ�� 6RPLW� LVW� DXFK� GLH
.DSHOOHQJHPHLQGH�6WHGXP
ZLHGHU�YHUWUHWHQ�
'LH�.RQILUPDWLRQ�ZDU�LQ�GLH�
VHP� -DKU� DP� ���� $SULO�� (V
ZXUGHQ�GLH�.RQILUPDQGHQ
DXV� *U�� %�OWHQ�� 6ROVFKHQ�
6WHGXP��+RKHQKDPHOQ�XQG
2KOXP�LQ�HLQHP�)HVWJRWWHV�
GLHQVW�XQWHU�JUR�HU�$QWHLO�
QDKPH� GHU� *HPHLQGH
NRQILUPLHUW�
$P�3ILQJVWVRQQWDJ�KDEHQ�ZLU�GLH
(LVHUQH�XQG�*QDGHQ�.RQILUPDWLRQ
JHIHLHUW��'LH�.RQILUPDWLRQVMDKUJlQ�
JH���������XQG���������IHLHUWHQ
GLHVHQ�7DJ�PLW�HLQHP�)HVWJRWWHV�
GLHQVW�XQG�HLQHU�.DIIHHWDIHO�LP�*H�
PHLQGHVDDO�
$P�����-XQL�XP�������8KU�YHUDQ�
VWDOWHW�GLH�.LUFKHQJHPHLQGH�LQ�=X�
VDPPHQDUEHLW�PLW�GHU�$*�.XOWXU

HLQ�%�UJHUEUXQFK�XQWHU�GHU�+RFK�
]HLWV�/LQGHQ�$OOHH�YRU�XQVHUHU�.LU�
FKH��'HU�+|KHSXQNW�ZLUG�GLH�$NWLRQ
VHLQ�� Å:DV� LVW� XQV� XQVHU� 3DVWRU
ZHUW´��:LU�ZROOHQ�XQVHUHQ�3DVWRU
PLW�(LQ��(XUR�*HOGVW�FNHQ�DXI�HLQHU
KLVWRULVFKHQ�'H]LPDOZDDJH�DXVZLH�
JHQ�� -HGHU� NDQQ� (XUR� 6W�FNH� DQ
XQVHUHU� .DVVH� YRU�2UW� HUZHUEHQ�

GDPLW�ZLU�XQVHUHQ�3DVWRU�ZLHJHQ
N|QQHQ��%LWWH�EULQJHQ�6LH�*HOG�PLW�
'HU�(UO|V�DXV�GLHVHU�$NWLRQ�ZLUG�I�U
GLH�.LUFKHQUHQRYLHUXQJ�YHUZHQGHW�
=XU� $EUXQGXQJ� XQWHUKlOW� XQV
6FKPLGGHO�PLW�SDVVHQGHU�0XVLN�ELV
������8KU�
%HL�GHU�)DUEDEVWLPPXQJ�GHU�.LU�
FKHQElQNH�NRQQWHQ�ZLU�XQV�HQGOLFK
PLW�GHQ�]XVWlQGLJHQ�bPWHUQ�HLQL�
JHQ��8P�GLHVH�)DUEHQ�VLFKWEDU�]X

PDFKHQ��ZLUG�QDFK�3ILQJVWHQ�LQ�GHU
9LHUXQJ��6�GVHLWH��QRFK�HLQH�QHXH
0XVWHUDFKVH�HUVWHOOW��'HU�.LUFKHQ�
YRUVWDQG� LVW�PLW�GHP�)XQGUDLVLQJ
7HDP�GDEHL��GLH�)LQDQ]LHUXQJ�]X
VLFKHUQ��:LU�VLQG�JDQ]�]XYHUVLFKW�
OLFK��GDVV�ZLU�GLH�5HQRYLHUXQJVDU�
EHLWHQ�LQ������DXVI�KUHQ�N|QQHQ�
'D]X�PXVV�GLH�.LUFKH�GDV�JDQ]H

-DKU� JHVFKORVVHQ� ZHUGHQ�
=XP�*O�FN�KDEHQ�ZLU�GUHL
ZHLWHUH�.LUFKHQ�LQ�XQVHUHP
3IDUUEH]LUN�� LQ�GHQHQ�*RW�
WHVGLHQVWH�VWDWWILQGHQ�
'DV�/RFK�LQ�GHU�.LUFKHQGH�
FNH�LVW�IDFKJHUHFKW�EHVHLWLJW
ZRUGHQ��+LHU�KDWWHQ�+RO]�
VFKlGOLQJH� HUKHEOLFKHQ
6FKDGHQ�DQJHULFKWHW��9HU�
XUVDFKW�ZXUGH�GHU�6FKDGHQ
GXUFK�GLH�5HJHQZDVVHUDE�

IO�VVH�GHV�7XUPHV��'LH�(QWZlVVH�
UXQJ� ZXUGH� JHlQGHUW� XQG
YHUEHVVHUW�
'DV�3IDUUE�UR�LVW�LPPHU�QRFK�QLFKW
PLW� HLQHU� 6HNUHWlULQ� EHVHW]W� XQG
GLH�$UEHLWHQ�ZHUGHQ�ZHLWHUKLQ�HK�
UHQDPWOLFK�HUOHGLJW�
'LH�ZHLWHUHQ�JHSODQWHQ�$NWLYLWlWHQ
XQVHUHU�*HPHLQGH�VLQG�LP�.LUFKHQ�
ERWHQ�QDFK]XOHVHQ�

%HULFKW DXV�GHP�.LUFKHQYRUVWDQG�6ROVFKHQ�YRQ�.��*��*LIIKRUQ

.RQ]HUW�PLW�-HQV�3HWHU�(QN
LQ�GHU�.XOWXUNLUFKH�6ROVFKHQ
$P�����-XQL�XP�������8KU

-HQV�3HWHU�(QN��XQVHU�9LUWXRVH�DXV
:XSSHUWDO��JLEW�GDV����%HQHIL]NRQ�

]HUW� ]XU�5HQR�
YLHUXQJ�YRQ�6W�
3DQFUDWLL�LQ�6RO�
VFKHQ�
'HU� 7LWHO� GHV
.RQ]HUWHV� ODX�
WHW�

Å/(,'(16&+$)7´� :HUNH� DXV� GHU
:HVW�6LGH�6RU\�PLW�GHU�HLQPDOLJHQ
7LQD�+HUPDQ�
-HQV�3HWHU�(QN�XQG�7LQD�+HUPDQ
HQWI�KUHQ� GLH
=XK|UHU
LQQHQ�PLW�.OlQJHQ
DXV� GHU� :HVW�6LGH�6WRU\
DXI�HLQH�ÅPXVLNDOLVFKH�=HLW�
UHLVH´� GXUFK� GDV� (UIROJV�
ZHUN� YRQ� /HRQKDUG
%HUQVWHLQ��Å,FK�KlWW�JHWDQ]W
KHXW� 1DFKW�´� (LQ� OHLGHQ�
VFKDIWOLFKHU�$EHQG�YROO�*H�
VDQJ�XQG�0XVLN�LQ�7|QHQ�

'DV�.RQ]HUW�LVW�HLQ�%HQHIL]NRQ]HUW�
'HU� (LQWULWW� LVW� IUHL�� 6SHQGHQ� ]XU
5HQRYLHUXQJ�XQVHUHU�.XOWXU�.LUFKH
ZHUGHQ�JHUQ�HQWJHJHQJHQRPPHQ�



��

.LUFKHQJHPHLQGHQ�*UR��%�OWHQ�	�6ROVFKHQ

,KUH�$QODVV�6SHQGH�I�U�6W��3DQFUDWLL
%HVRQGHUH�$QOlVVH�EHJOHLWHQ�XQV
DXI�XQVHUHP�/HEHQVZHJ��'LH�*H�
EXUW�HLQHV�.LQGHV��GLH�7DXIH��HLQH
+RFK]HLW�RGHU�DXFK�HLQ�EHVRQGHUHV
�(KH��-XELOlXP��%HL�VROFKHQ�EHVRQ�
GHUHQ�*RWWHVGLHQVWHQ�ZLUG�PLW�GHQ
-XELODUHQ�RGHU�EHWUHIIHQGHQ�3HU�
VRQHQ�HLQH�.ROOHNWH�PLW�=ZHFNELQ�
GXQJ� DEJHVSURFKHQ�� 'DEHL� VLQG
GLH� =ZHFNH� VHOEVWEHVWLPPW� XQG
YLHOIlOWLJ��6R�N|QQHQ�VLH�]XP�%HL�
VSLHO�GLH�*HPHLQGHDUEHLW�KLHU�YRU
2UW��XQVHUH�.LQGHUWDJHVVWlWWH��HLQ
EHVWLPPWHV�3URMHNW��ZLH�XQVHUH�.LU�
FKHQVDQLHUXQJ�RGHU�'LQJH��GLH�,K�
QHQ�EHVRQGHUV�DP�+HU]HQ� OLHJHQ
PLW�GLHVHQ�.ROOHNWHQ�XQWHUVW�W]HQ�
Å6SHQGHQ�VWDWW�*HVFKHQNH´
*HEXUWVWDJH�VLQG�LPPHU�HLQ�*UXQG
]XP�)HLHUQ��-H�ZHLWHU�GHU�/HEHQV�
ZHJ�YRUDQVFKUHLWHW��GHVWR�KlXILJHU
HUKlOW�PDQ�DXI�GLH�)UDJH�QDFK�GHP
*HEXUWVWDJVZXQVFK� MHGRFK� GLH
$QWZRUW��Å$FK��LFK�KDEH�GRFK�VFKRQ
DOOHV��'X�EUDXFKVW�PLU�QLFKWV�VFKHQ�
NHQ�´�'D�GLH�*lVWH�WURW]�DOOHP�QLFKW
PLW�OHHUHQ�+lQGHQ�NRPPHQ�P|FK�
WHQ�� ZlFKVW� LP� /DXIH� GHU� -DKUH

PHLVW�GLH�:HLQVDPPOXQJ�LP�.HOOHU
RGHU�GLH�SIODQ]OLFKH�9LHOIDOW�DXI�GHQ
KHLPLVFKHQ� )HQVWHUElQNHQ� DQ�
:XVVWHQ� 6LH�� GDVV� *HEXUWVWDJV�
NLQGHU�LPPHU�KlXILJHU�XP�6SHQGHQ
I�U�HLQ�EHVRQGHUHV�+HU]HQVSURMHNW�
DQVWHOOH� YRQ� *HVFKHQNHQ� ELWWHQ"
'DV�N|QQHQ�6LH�]XP�%HLVSLHO�DXFK
I�U�HLQ�3URMHNW�LQ�6W��3DQFUDWLL�WXQ�

%HL�+RFK]HLWHQ�ZLUG�LP�$OOJHPHL�
QHQ�PLW�GHP�%UDXWSDDU�HLQH�.RO�
OHNWH� PLW� =ZHFNELQGXQJ
DEJHVSURFKHQ�� $OV� %HLVSLHO� HLQH
6SHQGH�I�U�GLH�.,7$��.LUFKHQUHQR�
YLHUXQJ�RGHU�'LQJH��GLH�GHP�3DDU
EHVRQGHUV�ZLFKWLJ�VLQG�
Å6SHQGHQ�VWDWW�.UlQ]H´
$EVFKLHG� YRQ� HLQHP� JHOLHEWHQ
0HQVFKHQ� ]X� QHKPHQ�� LVW� NHLQH
OHLFKWH�$XIJDEH��(LQHQ�ZLFKWLJHQ
%HLWUDJ�]XU�%HZlOWLJXQJ�GHV�9HU�

OXVWHV�OHLVWHQ�7UDXHUIHLHUQ�LP�.UHLVH
YRQ�7URVW�VSHQGHQGHQ�0HQVFKHQ�
:HQQ�GHU�9HUVWRUEHQH�HLQ�JUR�HV
+HU]� I�U� GLH�0HQVFKHQ� LQ� VHLQHU
.LUFKHQJHPHLQGH� KDWWH�� NDQQ� HV
DXFK� HLQ� ZXQGHUYROOHV� =HLFKHQ
VHLQ��GLH�7UDXHUJlVWH�YRU�GHU�)HLHU
DQVWHOOH�YRQ�%OXPHQ��XP�6SHQGHQ
I�U�GLH�.LUFKHQJHPHLQGH�YRU�2UW
]X�ELWWHQ�
$XI�GLHVH�:HLVH�KROHQ�6LH�HLQ�EH�
VRQGHUHV�$QOLHJHQ�GHV�%HWUDXHUWHQ
I�U�DOOH�VLFKWEDU� LQV�/HEHQ�]XU�FN
XQG�HKUHQ�GDV�$QGHQNHQ�GHV�9HU�
VWRUEHQHQ�QRFK�HLQPDO�EHVRQGHUV�
0LW�GLHVHU�6SHQGH�ZLUG�GHU�YHUVWRU�
EHQHQ�3HUVRQ�XQG�GHQ�$QJHK|UL�
JHQ�QRFK�HLQPDO�JHGDFKW�XQG�VLH
EHVRQGHUV�JHHKUW�

:R�EHNRPPH�LFK�,QIRUPDWLRQHQ"
:HQQ�6LH�PHKU��EHU�$QODVV�6SHQ�
GHQ�LQ�6W�3DQFUDWLL�XQG�GHUHQ�$E�
ODXI�ZLVVHQ�P|FKWHQ��QHKPHQ�6LH
JHUQH�.RQWDNW�PLW�XQVHUHP�3IDUU�
E�UR�DXI��7HO����������������RGHU
.LUFKHQYRUVWDQG�.DUO�*HUKDUG�*LII�
KRUQ£�7HO������������������

.RQ]HUW�]XU�(LQI�KUXQJ
�����������LQ�*U�%�OWHQ
$P�6DPVWDJ��GHQ�����$XJXVW��ILQGHW
LQ�XQVHUHU�+HLOLJ�*HLVW�.LUFKH�HLQ
.RQ]HUW�PLW�GHP�7LWHO�Å.RQ]HUW�]XU
(LQI�KUXQJ�GHV�QHXHQ�.LUFKHQYRU�
VWDQGHV�²�I�U�*ODXEHQGH�XQG�1LFKW�
JODXEHQGH´� VWDWW�� (LQH� NRQNUHWH
(LQODGXQJ� ZLUG� GXUFK� $XVKlQJH
XQG�GLH�3UHVVH�YHU|IIHQWOLFKW�

%�UJHUEUXQFK�
�����������XP�������8KU��6ROVFKHQ
:LU�EHJLQQHQ�XP����8KU�PLW�HLQHU
$QGDFKW�YRU�GHU�.LUFKH��'DQQ�%UXQ�

FKHQ�ZLU�XQWHU�GHU�+RFK]HLWV�/LQ�
GHQ�$OOHH�
-HGHU�EULQJW�GD]X�VHLQ�(VVHQ��*H�
WUlQNH�XQG�%HVWHFN�PLW��1DFK�GHP
0RWWR� $XVWDXVFK� GXUFK� 7DXVFK
VROOWHQ�GLH�6SHLVHQ�XQG�*HWUlQNH
JHUQ�JHWDXVFKW�ZHUGHQ��7LVFKH�XQG

%lQNH�ZHUGHQ�YRQ�+HOIHUQ�VFKRQ
YRUKHU�DXIJHEDXW�
9RQ����ELV� ���8KU�EHJOHLWHW� XQV
XQVHU� EHNDQQWHU� (QWHUWDLQHU
6FKPLGGHO�PXVLNDOLVFK��'HU�+|KH�
SXQNW�LVW�GLH�$NWLRQ��´:DV�LVW�XQV
XQVHU�3DVWRU�ZHUW"´�'D]X�ZROOHQ
ZLU�XQVHUHQ�3DVWRU�DXI�HLQHU�KLVWR�
ULVFKHQ�'H]LPDOZDDJH�PLW�(LQ�(X�
UR�*HOGVW�FNHQ� DXIZLHJHQ�� 'LH
*HOGVW�FNH�VLQG�DQ�XQVHUHU�7DJHV�
NDVVH�JHJHQ�*HOGVFKHLQH�]X�HUZHU�
EHQ��'HU� (UO|V� DXV� GLHVHU� $NWLRQ
ZLUG�]XU�5HQRYLHUXQJ�XQVHUHU�.LU�
FKH�YHUZHQGHW�

9HUDQVWDOWXQJHQ



��

$NNRUGHRQNRQ]HUW�
�����������XP�������8KU
Å(LQ�EXQWHU�0HORGLHQVWUDX�´
PLW�GHP�$NNRUGHRQ�(QVHPEOH�+DU�
PRQLH�/HQJHGH
$P�����2NWREHU������XP�������8KU
LQ�GHU�6W��3DQFUDWLL�.LUFKH�]X�6RO�
VFKHQ�

'HU�(LQWULWW�LVW�IUHL�
:LU�IUHXHQ�XQV�DXI�,KU�.RPPHQ�

.RQ]HUW�3ROL]HLRUFKHVWHU�1LH�
GHUVDFKVHQ
�������������XP�������8KU
'DV�3ROL]HLRUFKHVWHU�1LHGHUVDFKVHQ
JLEW�DP�����'H]HPEHU�XP������
8KU�HLQ�.RQ]HUW�LQ�XQVHUHU�6W��3DQ�
FUDWLL�.LUFKH�
'LHVHV� WUDGLWLRQVUHLFKH�2UFKHVWHU�
EHVHW]W�PLW�SURIHVVLRQHOOHQ�0XVL�
NHUQ��VSLHOW� LQ�XQVHUHU�.LUFKH�XQG
XQWHUVW�W]W�GDPLW�XQVHU�5HQRYLH�
UXQJVYRUKDEHQ�
:LU�IUHXHQ�XQV�DXI�GLHVHV�JUR�DU�
WLJH�2UFKHVWHU�

(UVWH�+LOIH�DP�.LQG
����������
'DV�'5.�P|FKWH� ]XVDPPHQ�PLW
GHP�(OWHUQFDIp�6ROVFKHQ�HLQHQ�(UV�
WH�+LOIH�.XUV�DP�.LQG�DQELHWHQ��,Q
GUHL� 6WXQGHQ�DP�9RUPLWWDJ�ZLUG
GDUDXI�HLQJHJDQJHQ��ZDV�HV�]X�EH�
DFKWHQ�JLEW��ZHQQ�HLQ�.LQG�+LOIH
EUDXFKW��:LH�N|QQHQ�8QIlOOH�YHU�
PLHGHQ� ZHUGHQ�� DEHU� QDW�UOLFK
DXFK��ZLH�VFKQHOO�XQG�NRPSHWHQW
JHKROIHQ�ZHUGHQ�NDQQ�
'DPLW�GHU�.XUV�VWDWWILQGHQ�NDQQ�
EHQ|WLJHQ�ZLU�PLQGHVWHQV����7HLO�
QHKPHU�
$QPHOGXQJHQ�ELWWH�VFKULIWOLFK�RGHU
WHOHIRQLVFK�EHL�6LONH�+�OVLQJ��'5.�
XQWHU� GHU� 1XPPHU�� ����������
RGHU�EHLP�(OWHUQFDIp�6ROVFKHQ�
'LH�7HLOQDKPHJHE�KU�YRQ�������½
LVW�LP�9RUIHOG�]X�HQWULFKWHQ�
:LU� IUHXHQ� XQV� DXI� HXFK� EHLP
QlFKVWHQ�(OWHUQFDIp�LP�*HPHLQGH�
VDDO�LQ�GHU�3IDUUJDVVH���LQ�6ROVFKHQ�
6FKXEHUW�PDGHOHLQH#RXWORRN�GH
���������������

)UDXHQNUHLV
�����������XP�������8KU
6RPPHU���3ODXVFK
%HL�VFK|QHP�:HWWHU�LP�3IDUUJDUWHQ
�����������XP�������8KU
$XVIOXJ�LQ�GDV�1$%8���$UWHQVFKXW]�
=HQWUXP�/HLIHUGH
�����������XP�������8KU
.O|QDEHQG
=XU�3ODQXQJ�ELWWH�$QPHOGXQJ�EHL
*DEULHOD�0|FN�������������

%�UJHUEUXQFK
����-XQL�XP�������8KU
9RU�GHU�6W�3DQFUDWLLNLUFKH

���%HQHIL]NRQ]HUW
����-XQL�XP�������8KU
0LW�-��3��(QN�XQG�7LQD�+HUPDQ

2UJHO�(QWGHFNHUWDJH
����6HSWHPEHU�ELV���2NWREHU

)LOPDEHQG
����6HSWHPEHU�XP�������8KU
0LW�3RSFRUQ�XQG�:HLQ

$NNRUGHRQ�.RQ]HUW
����2NWREHU�XP�������8KU
$NNRUGHRQ�.RQ]HUW�/HQJHGH

���%HQHIL]NRQ]HUW
����1RYHPEHU�XP�������8KU
0LW�-��3��(QN�XQG�0LWPXVLNL

&OXE�GHO�6RO
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