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)URQOHLFKQDP�RGHU�GRFK�)UR�K�QOHLFKQDP�" 

*HVHQNWH� +lXSWHU�� WU�EH� %OLFNH�� ODQJVDPHU� *DQJ�� PHODQFKROLVFK-
DQPXWHQGH� 0HORGLHQ�� ]LWWULJH� *HVlQJH�� GLH� YRQ� GHQ� �YLHO� ]X� ODXWHQ��
%OHFKEOlVHUQ� �EHUW|QW� ZXUGHQ�� YHUHLQ]HOWH� 6FKDXOXVWLJH� DQ� GHQ� )HQV�
WHUQ��ZHU�YHUPXWHW��LFK�EHVFKUHLEH�KLHU�HLQH�%HHUGLJXQJ��GHU�LUUW��(V�VLQG�
PHLQH�%HREDFKWXQJHQ�XQG�(ULQQHUXQJHQ�DQ�GDV�+RFKIHVW�)URQOHLFKQDP�
LQ� HLQHU� PHLQHU� YRUKHULJHQ�:LUNXQJVVWlWWHQ�� ,FK� NDQQ� PLFK� QRFK� JXW�
HULQQHUQ��ZLH�LFK��LP�3UR]HVVLRQV]XJ�PLWODXIHQG��LQ�GHQ�6RJ�GHU�0HODQ�
FKROLH�JH]RJHQ�ZXUGH���.�(LQ�%LOG�I�U�NDWKROLVFKH�*HPHLQGHQ�KHXWH"�� 

,Q� GLHVHP� -DKU� HQWIlOOW� HUQHXW� -� SDQGHPLHEHGLQJW� -� GLH� 3UR]HVVLRQ� ]X�
)URQOHLFKQDP� PLW� GHU� 0RQVWUDQ]� XQG� GHP� $OOHUKHLOLJVWHQ�� GHP� /HLE�
&KULVWL�� 'HQQRFK� EHJHKHQ� ZLU� GDV� +RFKIHVW� )URQOHLFKQDP�� 'RFK� ZDV�
IHLHUQ�ZLU� HLJHQWOLFK� DQ� )URQOHLFKQDP�XQG�ZLH� LVW� GLHVHV�)HVW� HQWVWDQ�
GHQ"�$Q�)URQOHLFKQDP� IHLHUQ�ZLU�GDV�+RFKIHVW� GHV�/HLEHV�XQG�%OXWHV�
-HVX�&KULVWL�XQG�VHLQH�EOHLEHQGH�*HJHQZDUW�XQWHU�XQV�0HQVFKHQ�LQ�GHQ�
VDNUDPHQWDOHQ�=HLFKHQ�%URW�XQG�:HLQ�LQ�GHU�(XFKDULVWLH��'LH�$QIlQJH�
GHV� )URQOHLFKQDPVIHVWHV� ODVVHQ� VLFK� LQ� GDV� IU�KH� ���� -DKUKXQGHUW� ]X�
U�FNGDWLHUHQ�������KDW�-XOLDQD�YRQ�/�WWLFK���������HLQH�9LVLRQ��LKU�HU�
VFKHLQW�HLQH�0RQGVFKHLEH��GLH�DP�5DQGH�HLQHQ�GXQNOHQ�)OHFN�DXIZHLVW��
&KULVWXV� HUNOlUW� LKU� GDUDXIKLQ�� GDVV� GHU�.LUFKH� HLQ�)HVW� IHKOH�� GDVV� GLH�
*DEH� GHU� (XFKDULVWLH� IHLHUW�� =XP� DOOHUHUVWHQ�0DO� ZLUG� GDV� )URQOHLFK�
QDPVIHVW������ LP�%LVWXP�/�WWLFK�EHJDQJHQ�XQG�EHUHLWV������ZLUG�GDV�
)HVW�GXUFK�3DSVW�8UEDQ�,9��I�U�GLH�JDQ]H�ODWHLQLVFKH�.LUFKH�HLQJHI�KUW�
QDFK�GHP�%OXWZXQGHU�YRQ�%ROVHQDî��,Q�GHQ�GDUDXIIROJHQGHQ�-DKUHQ�ILQ�
GHW�HV�]XQHKPHQG�PHKU�5HVRQDQ]��GLHQW�GHU�:LGHUOHJXQJ�YRQ�,UUOHKUHQ��
GHU�:LHGHUJXWPDFKXQJ� YRQ�PDQJHOQGHU� (KUIXUFKW� XQG� GHU� GDQNEDUHQ�
(ULQQHUXQJ�DQ�GLH�(LQVHW]XQJ�GHU�(XFKDULVWLH��'DVV�LQ�GLHVHU�=HLW�YLHO�
IDFK� �EHU� GDV� UHFKWH� (XFKDULVWLHYHUVWlQGQLV� JHUXQJHQ�ZLUG��ZLUG� DXFK�
GDGXUFK�HUVLFKWOLFK��GDVV������GLH�7UDQVVXEVWDQWLDWLRQVOHKUH�DOV�DEVROXW�
J�OWLJHU� *ODXEHQVVDW]� �'RJPD�� GHILQLHUW� ZLUG�� LQ� GHU� +HLOLJHQ�0HVVH�
ZHUGHQ� GLH� HXFKDULVWLVFKHQ� *DEHQ� %URW� XQG� :HLQ� LQ� GHU� :DQGOXQJ�
ZDKUKDIW�]XP�/HLE�XQG�%OXW�-HVX�&KULVWL��VRGDVV�MHGHU�$QWHLO�HUKlOW�DP�
6�KQHWRG�-HVX�&KULVWL�� 



 

,PSXOV 
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'RFK�VLQG�ZLU�XQV�HLJHQWOLFK�ZLUNOLFK�EHZXVVW��ZDV�GDV�EHGHXWHW"� 
:DV�HV�KHL�W��GDXHUKDIW�PLW�XQVHUHP�*RWW�LQ�XQG�GXUFK�GLH�(XFKDULVWLH�
YHUEXQGHQ�]X�VHLQ"�'LH�0|JOLFKNHLW�]X�KDEHQ��VHLQH�OHLEKDIWLJH�*HJHQ�
ZDUW�]X�HUIDKUHQ�XQG�LQ�%H]LHKXQJ�PLW� LKP�WUHWHQ�]X�N|QQHQ"�9LHO�]X�
ZHQLJ�GHQNH�LFK��GHQQ�GDQQ�P�VVWH�XQV�)UHXGH�VWlUNHU�LQV�*HVLFKW�JH�
VFKULHEHQ� VWHKHQ�� 'RFK� ZRUDQ� OLHJW� HV"� ,FK� GHQNH� QLFKW�� GDVV� HV� DP�
:LVVHQ�PDQJHOW��,FK�GHQNH�HKHU��GDVV�YHUOHUQW�ZXUGH��*RWW�GDV�+HU]�]X�
|IIQHQ� XQG� VLFK� LKP� JDQ]� RIIHQ� XQG� HKUOLFK� DQ]XYHUWUDXHQ� –� LQ� GHU�
+RIIQXQJ�XQG�LP�9HUWUDXHQ�GDUDXI��GDVV�HU�VLFK�LQ�VHLQHU�$OOPDFKW�GHU�
SHUV|QOLFKHQ�%HODQJH�DQQLPPW�XQG�VLH�]XP�%HVVHUHQ��ZLH�DXFK�LPPHU�
GDV�DXVVLHKW��ZDQGHOW�� 

6WHOOHQ�ZLU�XQV�DOVR�PXWLJ�GLHVHU�YHUZDQGHOQGHQ�%HJHJQXQJ�PLW�*RWW��
LP�*HEHW�XQG�LQ�GHU�(XFKDULVWLH�XQG�WUDXHQ�ZLU�LKP�GLHVH�9HUZDQGOXQJ�
DXFK�]X� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

6DUDK�$OW��*HPHLQGHUHIHUHQWLQ 

î(LQ�GLH�7UDQVXEVWDQWLDWLRQ� DQ]ZHLIHOQGHU�E|KPLVFKHU�3ULHVWHU� XQWHUQDKP������ HLQH�3LOJHUUHLVH�QDFK�5RP��
$OV�HU�GRUW�LQ�GHU�.LUFKH�6DQWD�&KULVWLQD�(XFKDULVWLH�IHLHUWH�XQG�GDV�%URW�EUDFK��WURSIWH�%OXW�DXV�GHU�+RVWLH��
8QWHU�3DSVW�8UEDQ�,9��ZXUGH�GLHVHV�(UHLJQLV�]XP�:XQGHU�HUNOlUW��(LQH�ZLVVHQVFKDIWOLFKH�3U�IXQJ�0LWWH�GHU�
����LJHU�-DKUHQ�EHVWlWLJWH��HV�KDQGHOW�VLFK�WDWVlFKOLFK�XP�PHQVFKOLFKHV�%OXW� 
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*RWWHVGLHQVW 

6WLOOH�$QEHWXQJ 
%HLFKWJHOHJHQKHLW 

9RUDEHQGJRWWHVGLHQVW 

6W��0LFKDHOLV��3IDIIHURGH� 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

'R � )URQOHLFKQDP���+RFKIHVW�GHV�/HLEHV�XQG�%OXWHV�&KULVWL 
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*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��%RQLIDWLXV��6FKORWKHLP� 

+O��)URQOHLFKQDP��*UlIHQWRQQD� 
6W��-RVHI��0�KOKDXVHQ� 

)U �  ������8KU *RWWHVGLHQVW 6W��-RVHI��0�KOKDXVHQ� 

6D �  +O��%RQLIDWLXV 
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%HLFKWJHOHJHQKHLW 

  

*RWWHVGLHQVW 

*RWWHVGLHQVW 

 6W��-RVHI��0�KOKDXVHQ� 

  

6W��-RVHI��0�KOKDXVHQ� 

=XP�+O��*HLVW��%DG�7HQQVWHGW� 

6R �  ����6RQQWDJ�LP�-DKUHVNUHLV 
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*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��:DOSXUJLV��*UR�HQJRWWHUQ� 

6W��0DULHQ��(EHOHEHQ� 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��6FKORWKHLP� 

.LUFKKHLOLQJHQ 
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*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 
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*RWWHVGLHQVW 
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6W��-RVHI��0�KOKDXVHQ� 
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*RWWHVGLHQVW 

*RWWHVGLHQVW 
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6W��-RVHI��0�KOKDXVHQ� 
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*RWWHVGLHQVW 
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6W��0DULHQ��(EHOHEHQ� 

6W��-RVHI��0�KOKDXVHQ� 

*HPHLQGHKDXV��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��6FKORWKHLP� 

0R ��  ������8KU 6HQLRUHQJRWWHVGLHQVW 6W��-RVHI��0�KOKDXVHQ� 
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*HEHWVZDFKH� 

· 6W��-RVHI�LVW�PLW�HLQHU�*HEHWVZDFKH�WlJOLFK�������8KU�–�������8KU�JH|IIQHW� 



 

$XV�GHQ�*HPHLQGHQ 
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7DXIWHUPLQH�LQ�6W��-RVHI 

· 6DPVWDJ������������������6RQQWDJ������������������6RQQWDJ������������ 

· :HLWHUH�7HUPLQH�VLQG�LP�6FKDXNDVWHQ�YHU|IIHQWOLFKW� 

:HU�GDV�DNWXHOOH�=HLWJHVFKHKHQ�PLW�HLQLJHUPD�HQ�RI�
IHQHQ�$XJHQ�XQG�2KUHQ�YHUIROJW��VWHOOW�IHVW��(V� LVW�HW�
ZDV�LQ�%HZHJXQJ�JHUDWHQ��6HOWHQ�ZXUGH�VR�DXIJHZ�KOW�
XQG�OHLGHQVFKDIWOLFK�GLVNXWLHUW��ZLH�ZLU�HV�GLHVHU�7DJH�
HUOHEHQ�–�XQG�GDV�LVW�DQJHVLFKWV�GHU�JHPDFKWHQ�(UIDK�
UXQJHQ� DXFK� GULQJHQG� JHERWHQ�� *HVHOOVFKDIWOLFK� ZLH�
NLUFKOLFK� VWHKHQ� ZLU� YRU� JUR�HQ� +HUDXVIRUGHUXQJHQ��
GLH� NHLQHQ� $XIVFKXE� PHKU� GXOGHQ�� 0HGLDO� LVW� VRJDU�
YRQ�HLQHP�Â0RGHUQLVLHUXQJVMDKU]HKQW´�GLH�5HGH� 
9RU�GHP�+LQWHUJUXQG�GLHVHV�YLHOIlOWLJHQ�:DQGHOV�ZLOO�
LFK� ]XP�(QGH�PHLQHU�=HLW� DOV�.DSODQ� LQ�XQVHUHU�.LU�
FKHQJHPHLQGH�QRFK�]ZHL�9HUDQVWDOWXQJHQ�LQ�GHU�5HLKH�

7KHRORJLH�YRP�)DVV�DQELHWHQ��GLH�YHUVXFKHQ��GLH�GHU]HLWLJHQ�%HREDFKWXQJHQ�]X�
E�QGHOQ��]X�YHUWLHIHQ�XQG�]X]XVSLW]HQ� 
+LQVLFKWOLFK�GHU�7HUPLQH�VFKODJH�LFK�YRU��GHQ�5K\WKPXV�DXI]XJUHLIHQ��GHQ�ZLU�
YRU�GHU�SDQGHPLHEHGLQJWHQ�3DXVH�JHZlKOW� KDWWHQ�–� MHGHQ�]ZHLWHQ�'LHQVWDJ� LP�
0RQDW�XP�������8KU��'DV�EHGHXWHW�NRQNUHW� 

  'LHQVWDJ������-XQL  	 'LHQVWDJ������-XOL 
=X�GLHVHQ�EHLGHQ�$EHQGHQ�VLQG�6LH�KHU]OLFK�HLQJHODGHQ��-H�QDFK�6WDQG�GHV�DNWX�
HOOHQ�,QIHNWLRQVJHVFKHKHQV�ILQGHQ�6LH�HQWZHGHU�LP�/LERULXV-:DJQHU-+DXV�RGHU�

)URQOHLFKQDP����� 

/LHEH�*HPHLQGHPLWJOLHGHU� 
DXFK�LQ�GLHVHP�-DKU�LVW�HV�QLFKW�P|JOLFK��)URQOHLFKQDP�LQ�GHU�
XQV�EHNDQQWHQ�)RUP�]X�IHLHUQ��$P�'RQQHUVWDJ������-XQL�������
ILQGHQ� GLH� *RWWHVGLHQVWH� QDFK� 3ODQ� VWDWW�� $P� 6RQQWDJ� IHLHUQ�
ZLU� XQVHUH� *HPHLQGHJRWWHVGLHQVWH� ZLH� �EOLFK�� 6FKDGH�� 'HQQ�
HV� JLOW� LPPHU� QRFK� GDV� +\JLHQHVFKXW]NRQ]HSW� YRP� -DQXDU�
������+RIIHQ�ZLU�DXI�HLQ�HQWVSDQQWHV�-DKU������ 

7KHRORJLH�YRP�)DVV 

3IDUUHU�$QGUHDV�$QKDOW 
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gNXPHQH�–�FKULVWOLFK-M�GLVFKHU�$UEHLWVNUHLV 

LQ�GHU�3IDUUNLUFKH�6W��-RVHI�VWDWW��$FKWHQ�6LH�GLHVEH]�JOLFK�ELWWH�DXI�GLH�HQWVSUH�
FKHQGHQ�9HUPHOGXQJHQ��$QPHOGHQ�NDQQ�PDQ�VLFK�–�lKQOLFK�ZLH�]X�GHQ�*RWWHV�
GLHQVWHQ�–��EHU�GLH�+RPHSDJH� 
=XJOHLFK�ZLOO�LFK�PLFK�DQ�GLHVHU�6WHOOH�VFKRQ�HLQPDO�EHL�DOOHQ�EHGDQNHQ��GLH�LQ�
GHQ�]XU�FNOLHJHQGHQ�-DKUHQ�GXUFK�LKUH�7HLOQDKPH�XQG�VHKU�ZHUWYROOHQ�%HLWUlJHQ�
GLHVHV�)RUPDW� ]X�HLQHP�(UIROJ�JHI�KUW� KDEHQ��'DV�EHZHLVW��'LVNXVVLRQHQ� VLQG�
QRWZHQGLJ��JHZLQQEULQJHQG�XQG�WUDJHQ�HQWVFKHLGHQG�GD]X�EHL��hEHUJDQJH�NRQ�
VWUXNWLY�]X�JHVWDOWHQ� 
,FK�MHGHQIDOOV�I�KOH�PLFK�GXUFK�6LH�PRWLYLHUW��7KHRORJLH�YRP�)DVV�DXFK�LQ�PHL�
QHU�N�QIWLJHQ�:LUNXQJVVWlWWH�]X�HWDEOLHUHQ� 

%OHLEHQ�ZLU�PLWHLQDQGHU�LP�*HVSUlFK� 

'HU�FKULVWOLFK-M�GLVFKH�$UEHLWVNUHLV�GHU�6WDGW�OlGW�KHU]OLFK�HLQ�� 
DP� 'RQQHUVWDJ�� ���� -XQL� ������ LQ� GHU� =HLW� YRQ� ������ 8KU� ELV� ������ 8KU� GLH�
0�KOKlXVHU� 6\QDJRJH� ]X� UHLQLJHQ��$QODVV� LVW� GDV� EHYRUVWHKHQGH�|IIHQWOLFKH�
6FKUHLEHQ�GHU�7RUD�GXUFK�5DEELQHU�<DDNRERY�XQG�GHU�9RUWUDJ�YRQ�5DEELQHU�'U��
-HKRVKXD�$KUHQV�DP�0LWWZRFK��GHP�����-XQL������ 
%LWWH�EULQJHQ�6LH�DXFK�5HLQLJXQJVJHUlWH�XQG�3XW]PLWWHO�PLW�  

6FKUHLEHQ�GHU�7RUD�LQ�GHU�6\QDJRJH� 
  YRQ�������8KU�ELV�������8KU 

9RUWUDJ� YRQ�������8KU�ELV�������8KU 

Ã'LH�7RUD�,VUDHOV�LVW�HV��GLH�QHXQ�-DKUKXQGHU�
WH� M�GLVFKHV�/HEHQ� LQ�7K�ULQJHQ� HUP|JOLFKW�
KDW�–�GDV�:RUW�*RWWHV��DXVJHOHJW�DOOH�=HLWHQ�
KLQGXUFK� YRQ� GHQ� /HKUHUQ� GHV� 9RONHV�� 'LH�
7RUD� LVW� /HEHQ� GHV� M�GLVFKHQ� 9RONHV�� :LH�

GDV�M�GLVFKH�9RON�ZXUGH�DXFK�GLH�7RUD�LPPHU�ZLHGHU�JHVFKlQGHW��PLVVEUDXFKW�
XQG�YHUEUDQQW��VR�HWZD�LQ�GHQ�3RJURPHQ�YRQ���������RGHU�LP�1RYHPEHU�������
+|KHSXQNW�GHV�7KHPHQMDKUHV�LVW�GDKHU�GDV�6FKUHLEHQ�HLQHU�QHXHQ�7RUDUROOH�I�U�
GLH� -�GLVFKH�/DQGHVJHPHLQGH�7K�ULQJHQ�DOV�*HVFKHQN�GHU�EHLGHQ�JUR�HQ�.LU�
FKHQ�–�HLQ�=HLFKHQ�GHU�9HUEXQGHQKHLW�XQG�=XNXQIWVKRIIQXQJ��'HU�5DEELQHU�XQG�
7RUDVFKUHLEHU�5HXYHQ�<DDFRERY�KDW�EHUHLWV�EHJRQQHQ��%XFKVWDEH�I�U�%XFKVWDEH�
GHU�I�QI�%�FKHU�0RVH�PLW�*lQVHIHGHU�XQG�7LQWH�DXIV�3HUJDPHQW�]X�EULQJHQ��,P�
7KHPHQMDKU�OlVVW�HU�GLH�7K�ULQJHULQQHQ�XQG�7K�ULQJHU�DQ�YHUVFKLHGHQHQ�2UWHQ�
XQG�LQ�6FKXOHQ�$QWHLO�GDUDQ�QHKPHQ�� 

,KU�.DSODQ�3KLOLS�7KHXHUPDQQ 



 

$XV�GHQ�*HPHLQGHQ 

�� 

)LUPXQJ����� 

,P�6HSWHPEHU������VLQG�ZLU�PLW�JUR�HU�(XSKRULH�LQ�HLQHQ�
QHXHQ� )LUPNXUV� JHVWDUWHW�� 1DFK� HLQHP� JHOXQJHQHQ�$XI�
WDNWZRFKHQHQGH� VFKLHQ� HLQHU� DQVSUHFKHQGHQ� )LUPYRUEH�
UHLWXQJ� QLFKWV� PHKU� LP� :HJH� ]X� VWHKHQ� –� GRFK� GDQQ�
PDFKWH� XQV� GDV� &RURQD-9LUXV� HLQHQ� 6WULFK� GXUFK� GLH�
5HFKQXQJ�� 6HLWGHP� YHUVXFKHQ� ZLU�� XQV� YLD� KRPHVFKRR�
OLQJ�DXI�GLH�)LUPXQJ�YRU]XEHUHLWHQ� 
7URW]� DOOHU� *UHQ]HQ� XQG� +HUDXVIRUGHUXQJHQ�� GLH� GDPLW�

YHUEXQGHQ�VLQG��SHLOHQ�ZLU�QXQ�GHQ�HQWVFKHLGHQGHQ�7DJ�GHU�)LUPXQJ�DQ�� 
$P�6DPVWDJ��������������ZHUGHQ�DXV�XQVHUHU�.LUFKHQJHPHLQGH����)LUPEHZHU�
EHU�-LQQHQ�GDV�6DNUDPHQW�GHU�)LUPXQJ�HPSIDQJHQ��$OV�)LUPVSHQGHU�G�UIHQ�ZLU�
LQ�GLHVHP�-DKU�:HLKELVFKRI�'U��5HLQKDUG�+DXNH�ZLOONRPPHQ�KHL�HQ��$OV�9HU�
DQWZRUWOLFKHU� GHU� )LUPYRUEHUHLWXQJ� OHJH� LFK� ,KQHQ� XQVHUH� )LUPOLQJH� DQV� +HU]�
XQG� ELWWH� 6LH�� GLHVH� LQ� GHQ� NRPPHQGHQ� 7DJHQ� NUlIWLJ� LP�*HEHW� ]X� EHJOHLWHQ��
0RWLYLHUW�XQG�JHVWlUNW�GXUFK�GHQ�+HLOLJHQ�*HLVW�VROOHQ�VLH�.LUFKH�XQG�:HOW�NUH�
DWLY�XQG�]XYHUVLFKWOLFK�PLWJHVWDOWHQ� 

1DFK�$EVFKOXVV�ZLUG�GLH�QHXH�5ROOH�LQ�HLQHP�IHLHUOLFKHQ�8P]XJ�
GXUFK�(UIXUW� LQ� GLH� 6\QDJRJH� DP�0D[-&DUV-3ODW]� JHWUDJHQ� XQG�
GHU� M�GLVFKHQ� *HPHLQGH� ]XP� *HEUDXFK� �EHUJHEHQ�� 'DV� DOOHV�
ZLUG�PDQ�YHUPXWOLFK�LQ�GHQ�����-DKUHQ�GDQDFK�QLFKW�QRFK�HLQPDO�
HUOHEHQ�N|QQHQ��-HW]W�MHGRFK�LVW�HV�=HLFKHQ�GDI�U��GDVV�QLFKW�QXU�
GLH�7RUD�/HEHQ�GHV� M�GLVFKHQ�9RONHV� LVW��VRQGHUQ� M�GLVFKHV�/H�
EHQ�VHOEVWYHUVWlQGOLFKHU�7HLO�GHV�7K�ULQJHU�/HEHQV�LVW�²� 

7H[W��)O\HU�$*�Ã7RUD�LVW�/HEHQ² 

0D[�%DXHU +HUPLQH�%RGH (QLH�'|ULQJ &HOLQD�*|WKOLQJ 

0DULD�*�QWKHU 0XULHO�*�QWKHU 5DSKDHO�+DUWPDQQ 3KLO�+HOELQJ 

(OLDV�.UDXVKDDU $GULDQ�/DXVFKXV -RVHI�0DD� 7L]LDQ�0DLQ]HU 

$QWRQLXV�0�OOHU 'DYLG�3ULHV $UPLQ�5LFKDUGW -RODQGD�5RMDKQ 

$OLQD-$PDO�6FKXO] )LRQD�6FKXO]H (UZLQ�6HOO� &KDUORWWH�6LHJHO 

6DUD�7KlPHUW 6HOLQD�7ZU]QLN $GULDQ�Y��GHQ�(LFNHQ .HQLVKD�:HL� 

:LNWRULD�:LHU]HZVND $OIUHG�:XUVFKL 0DULD�=LPPHUPDQQ  

.DSODQ�3KLOLS�7KHXHUPDQQ 

$XV�XQVHUHU�.LUFKHQJHPHLQGH�ZHUGHQ�JHILUPW� 



 

$XV�GHQ�*HPHLQGHQ 

�� 

1HXHU�,QWHUQHWDXIWULWW�GHU�.LUFKHQJHPHLQGH�6W��-RVHI 

�:DV�ODQJH�ZlKUW��ZLUG��KRIIHQWOLFK��HQGOLFK�JXW���� 

1DFK�ODQJHU�$UEHLWV]HLW�XQG�XQWHU�0LWZLUNXQJ�YLHOHU�KHOIHQGHU�+lQGH�KDW�XQVHUH�
3IDUUHL�QXQ�HQGOLFK�HLQHQ�QHXHQ�,QWHUQHWDXIWULWW��1HEHQ�HLQHP�IULVFKHUHQ�(UVFKHL�
QXQJVELOG�GHU�QHXHQ�:HEVLWH�EHVWHKW�GLH�JU|�WH�1HXHUXQJ�GDULQ��GDVV�DOOH�6HLWHQ�
DXFK�DXI�PRELOHQ�(QGJHUlWHQ��6PDUWSKRQHV���7DEOHWV��JXW�OHVEDU�VHLQ�VROOWHQ� 
1HXH�,QWHUQHWDGUHVVH�I�U�GLH�QHXH�:HEVLWH� 
:HQQ� PDQ� GLH� ELVKHULJHQ� $GUHVVHQ� ZZZ�NDWKROLVFKH-NLUFKH-PXHKOKDXVHQ�GH�
VRZLH� ZZZ�NDWK-NLUFKH-EDGODQJHQVDO]D�GH� DXIUXIW�� ZLUG� PDQ� DXWRPDWLVFK� DXI�
GLH�QHXH�:HEVLWH�ZHLWHUJHOHLWHW�� GLH�PDQ�DXFK�GLUHNW�XQWHU�GHU�QHXHQ� ,QWHUQHW�
DGUHVVH�ZZZ�NDWK-NLUFKH-XK�GH�DXIUXIHQ�NDQQ� 
'LH�QHXH�,QWHUQHWDGUHVVH�LVW�DXI�
JUXQG�LKUHU�.�U]H�YLHO�HLQIDFKHU�
]X� WLSSHQ� XQG� VLH� VSLHJHOW� DXFK�
ZLGHU��GDVV�VLFK�XQVHUH�.LUFKHQ�
JHPHLQGH� QLFKW� QXU� DXI� 0�KO�
KDXVHQ� NRQ]HQWULHUW�� VRQGHUQ�
JUR�H�7HLOH�GHU�8QVWUXW-+DLQLFK-
5HJLRQ�XPIDVVW��$X�HUGHP�V\PEROLVLHUW�VLH��GDVV�PLW�GHU�1HXJU�QGXQJ�GHU�3IDU�
UHL�6W��-RVHI�0�KOKDXVHQ�HWZDV�JlQ]OLFK�1HXHV�HQWVWDQGHQ�LVW��8QG�VR�SUlVHQWLHUW�
VLFK�QXQ�GLH�JHVDPWH�3IDUUHL�PLW�DOO�LKUHQ�)DFHWWHQ�GHQ�%HVXFKHUQ�XQVHUHU�QHXHQ�
:HEVLWH��)DOOV�6LH�HLQPDO�HLQH�,QIRUPDWLRQ�VXFKHQ��GLH�HV�QRFK�QLFKW�DXI�XQVHUH�
QHXH�:HEVLWH�JHVFKDIIW�KDW��N|QQHQ�6LH�GLH�EHLGHQ�ELVKHULJHQ�:HEVLWHV�ELV�DXI�
:HLWHUHV� XQWHU� KWWSV���DUFKLY�NDWKROLVFKH-NLUFKH-PXHKOKDXVHQ�GH� E]Z�� KWWSV���
DUFKLY�NDWK-NLUFKH-EDGODQJHQVDO]D�GH�ILQGHQ� 
:LU�KRIIHQ�DEHU��GDVV�6LH�VLFK�DXI�GHU�QHXHQ�,QWHUQHWVHLWH�]XUHFKWILQGHQ�XQG�GLH�
DOWHQ�:HEVLWHV�K|FKVWHQV�QRFK�PDO�I�U�HLQHQ�QRVWDOJLVFKHQ�%HVXFK�EHQ|WLJHQ� 
:LU�VLQG�QDW�UOLFK�DXI�,KU�)HHGEDFN�QHXJLHULJ� 
6DJHQ�6LH�XQV�JHUQ��ZDV�,KQHQ�JXW�JHIlOOW��6DJHQ�6LH�XQV�DEHU�ELWWH�DXFK��ZHQQ�
6LH� DXI� 3UREOHPH� VWR�HQ� RGHU� 6LH� 9HUEHVVHUXQJVSRWHQ]LDO� VHKHQ�� 7HFKQLVFKH�
$QPHUNXQJHQ� JHUQ� GLUHNW� DQ� ZHEPDVWHU#NDWKROLVFKH-NLUFKH-PXHKOKDXVHQ�GH�
XQG� DOOH� VRQVWLJHQ�$QPHUNXQJHQ� LQKDOWOLFKHU�1DWXU� WHLOHQ�6LH� ELWWH� GLUHNW� GHP�
3IDUUE�UR�PLW��]�%��SHU�(-0DLO�DQ�LQIR#NDWKROLVFKH-NLUFKH-PXHKOKDXVHQ�GH�� 
*HUQ�N|QQHQ�6LH�XQV�DXFK�PLW�7H[WHQ�X����R��%LOGHUQ��DQ�GHQHQ�6LH�GLH�HQWVSUH�
FKHQGHQ�1XW]XQJVUHFKWH�EHVLW]HQ��XQWHUVW�W]HQ��/DVVHQ�6LH�XQV� ,KUH� ,GHHQ�HLQ�
IDFK�DQ�GLH�REHQ�JHQDQQWHQ�(-0DLO-$GUHVVHQ�]XNRPPHQ� 



 

$XV�GHQ�*HPHLQGHQ 

�� 

'HU�QHXH� ,QWHUQHWDXIWULWW� OlVVW� VLFK�ZHVHQWOLFK�NRPIRUWDEOHU�PLW� ,QKDOWHQ�EHI�O�
OHQ��DOV�GLHV�EHL�GHQ�ELVKHULJHQ�:HEVLWHV�GHU�)DOO�ZDU��XQG�VR�KRIIHQ�ZLU��GDVV�
6LH�KLHU�LPPHU�GLH�DNWXHOOHQ�,QIRUPDWLRQHQ�ILQGHQ��GLH�6LH�EHQ|WLJHQ��9LHOH�GHU�
GRUW� LQ� LQWHQVLYHU�5HFKHUFKH� ]XVDPPHQJHWUDJHQHQ� ,QIRV� OHEHQ� LQ� GLHVHU� QHXHQ�
:HEVLWH� ZHLWHU��8QG� ]XP� $EVFKOXVV� JLEW� HV� QRFK� HLQH� ZHLWHUH� 5HGHZHQGXQJ��
GLH�PLW� HLQHP� NOHLQHQ� $XJHQ]ZLQNHUQ� ]X� YHUVWHKHQ� LVW�� �$OOHV� QHX�PDFKW� GHU�
0DL���8QG�ZLU�KDEHQ�QLH�JHVDJW��LQ�ZHOFKHP�-DKU�HV�PLW�GHU�1HXJHVWDOWXQJ�GHV�
,QWHUQHWDXIWULWWV�VR�ZHLW�VHLQ�ZLUG��-�� 

'DQNH� 
,FK�P|FKWH�PLFK�EHL�DOOHQ�%HWHLOLJWHQ�EHGDQNHQ��'LH�3IOHJH�GHU�ÃDOWHQ²�:HEVLWH�
REODJ�VHLW�YLHOHQ�-DKUHQ�+HUUQ�0DUWLQ�=LPPHUPDQQ�XQG�+HUUQ�$QGUHDV�+RUQH�
PDQQ�� %HL� GHU� QHX� HQWVWDQGHQHQ� :HEVLWH� KDW� +HUU� 0DUWLQ� =LPPHUPDQQ� GHQ�
JU|�WHQ�$QWHLO��9LHOH�6WXQGHQ�KDW�HU� LQ�GLHVHV�3URMHNW� LQYHVWLHUW�� ,KP�]XU�6HLWH�
VWDQGHQ�GLH�Ã,QKDOWVSIOHJHU²�$QGUHDV�XQG�&RUQHOLD�+RUQHPDQQ��*XQGXOD�*HLWK�
QHU��(OLVDEHWK�+DEHU]HWWHO��6DUDK�$OW��1DGLQH�.DXIKROG�XQG�$QGUHDV�$QKDOW�� 

0DUWLQ�=LPPHUPDQQ 

'$1.(��VDJW�3IU��$��$QKDOW 

*HGDQNHQ�HLQHU�MXQJHQ�)UDX 

*HLVWOLFKH�:RUWH�YRQ�6RSKLH�6FKROO 

6RSKLH�6FKROO�LVW�DP����0DL������JHERUHQ��DOVR�YRU�����-DKUHQ��
$P�����)HEUXDU������LVW�VLH�]XVDPPHQ�PLW�LKUHP�%UXGHU�+DQV�
LQ�0�QFKHQ�6WDGHOKHLP�KLQJHULFKWHW�ZRUGHQ��0LW�ZHLWHUHQ�0LW�
JOLHGHUQ�GHU�Ã:HL�HQ�5RVH²�EHIDQG�VLH�VLFK�LP�:LGHUVWDQG�JH�
JHQ�GLH�1DWLRQDOVR]LDOLVWLVFKH�'LNWDWXU� 
(UJUHLIHQGH�7H[WH� KDW� XQV� GLH� MXQJH� )UDX� KLQWHUODVVHQ�� (LQLJH�
ZHQLJH�$XVVFKQLWWH�VHLHQ�KLHU�ZLHGHUJHJHEHQ� 

%LOG�XQG�7H[W�DXV��+DQV�6FKROO�XQG�6RSKLH�6FKROO��%ULHIH�XQG�$XI]HLFKQXQJHQ��
)LVFKHUYHUODJ�)UDQNIXUW�DP�0DLQ������� 
'HU�0HQVFK�VROO� MD�QLFKW��ZHLO�DOOH�'LQJH�]ZLHVSlOWLJ�VLQG��GHVKDOE�DXFK�]ZLH�
VSlOWLJ�VHLQ��'LHVH�0HLQXQJ�WULIIW�PDQ�DEHU�LPPHU�XQG��EHUDOO��:HLO�ZLU�KLQHLQ�
JHVWHOOW�VLQG�LQ�GLHVH�]ZLHVSlOWLJH�:HOW��GHVKDOE�P�VVHQ�ZLU�LKU�JHKRUFKHQ��8QG�
VHOWVDPHUZHLVH�ILQGHW�PDQ�GLHVH�JDQ]�XQG�JDU�XQFKULVWOLFKH�$QVFKDXXQJ�JHUDGH�
EHL�GHQ�VR�JHQDQQWHQ�&KULVWHQ� 
�%ULHIDXVVFKQLWW�DQ�LKUHQ�9HUOREWHQ�)ULW]�+DUWQDJHO������0DL������ 
:HQQ�LFK�DXFK�QLFKW�YLHO�YRQ�3ROLWLN�YHUVWHKH��XQG�DXFK�QLFKW�GHQ�(KUJHL]�KDEH��
HV�]X�WXQ��VR�KDEH�LFK�GRFK�HLQ�ELVVFKHQ�HLQ�*HI�KO��ZDV�5HFKW�XQG�8QUHFKW�LVW��



 

$XV�GHQ�*HPHLQGHQ 

�� 

GHQQ�GLHV�KDW�MD�PLW�3ROLWLN�XQG�1DWLRQDOLWlW�QLFKWV�]X�WXQ��8QG�LFK�N|QQWH�KHX�
OHQ��ZLH�JHPHLQ�GLH�0HQVFKHQ�DXFK�LQ�GHU�JUR�HQ�3ROLWLN�VLQG��ZLH�VLH�LKUHQ�%UX�
GHU�YHUUDWHQ�XP�HLQHV�9RUWHLOV�ZLOOHQ�YLHOOHLFKW��.|QQWH�HLQHP�GD�QLFKW�PDQFK�
PDO� GHU� 0XW� YHUJHKHQ"� 2IW� Z�QVFKH� LFK� PLU� QLFKWV�� DOV� DXI� HLQHU� 5RELQVRQ-
&UXVRH-,QVHO�]X�OHEHQ� 
�%ULHIDXVVFKQLWW�DQ�)ULW]�+DUWQDJHO������0DL������ 
,FK�ZDU�6DPVWDJ�1DFKPLWWDJ�LQ�GHU�.LUFKH��$QJHEOLFK��XP�+DUPRQLXP�]X�VSLH�
OHQ��(V�ZDU�JDQ]�OHHU��(V�LVW�HLQH�NOHLQH�EXQWH�.DSHOOH��,FK�YHUVXFKWH�]X�EHWHQ��
,FK�NQLHWH�KLQ�XQG�YHUVXFKWH�]X�EHWHQ��'DEHL�DEHU�GDFKWH�LFK��GX�PXVVW�GLFK�VFKL�
FNHQ�� GDPLW� GX� EDOG� DXIVWHKHQ� NDQQVW�� EHYRU� MHPDQG� NRPPW�� ,FK� KDWWH� NHLQH�
$QJVW��ZHQQ� IUHPGH�0HQVFKHQ�PLFK�NQLHQ�VHKHQ�Z�UGHQ��$EHU�YRU�+LOGHJDUG�
KDWWH�LFK�$QJVW��VLH�N|QQWH�KHUHLQNRPPHQ��6R�PRFKWH�LFK�PHLQ�9HUVFKZLHJHQV�
WHV� QLFKW� SUHLVJHEHQ�� :DKUVFKHLQOLFK� LVW� GDV� IDOVFK�� ZDKUVFKHLQOLFK� IDOVFKH�
6FKDP��'DUXP�ZXUGH�PHLQ�*HEHW�DXFK�KDVWLJ��XQG�LFK�VWDQG�DXI��ZLH�LFK�YRUKHU�
QLHGHUJHNQLHW�ZDU�� ,FK�ZDU�JDU�QLFKW�EHUHLW�JHZHVHQ�� LFK�ZROOWH�EOR��HWZDV�HU�
]ZLQJHQ� 
�7DJHEXFKHLQWUDJ�� ��� 1RYHPEHU� ������ 6RSKLH� 6FKROO� ZDU� HYDQJHOLVFK�� GD� LVW�
NQLHHQ�HKHU�XQ�EOLFK�� 
0DQFKPDO� PHLQH� LFK�� GHQ�:HJ� ]X� *RWW� GXUFK� PHLQH� 6HKQVXFKW� DOOHLQ�� GXUFK�
HLQH� JDQ]H�+LQJDEH�PHLQHU� 6HHOH� LQ� HLQHP�$XJHQEOLFN� HU]ZLQJHQ� ]X� N|QQHQ��
:HQQ�LFK�LKQ�VHKU�ELWWH��ZHQQ�LFK�LKQ�VR��EHU�DOOHV�OLHEH��ZHQQ�PLU�GDV�+HU]�VR�
ZHK�WXW��ZHLO�LFK�ZHJ�ELQ�YRQ�LKP��P�VVWH�HU�PLFK�]X�VLFK�QHKPHQ��$EHU�HV�JH�
K|UHQ�YLHOH�6FKULWWH��YLHO�DOOHUZLQ]LJVWH�6FKULWWH�GD]X��XQG�HV�LVW�HLQ�VHKU�ODQJHU�
:HJ��0DQ�GDUI�QLFKW�YHU]DJHQ��$OV� LFK�HLQPDO�VR�YHU]DJW�ZDU��ZHLO� LFK� LPPHU�
ZLHGHU�]XU�FNILHO��GD�ZDJWH�LFK�HV�QLFKW�PHKU�]X�EHWHQ�� LFK�QDKP�PLU�YRU��YRQ�
*RWW�QLFKW�PHKU�]X�ZROOHQ��ELV�LFK�ZLHGHU�HKHU�EHVWHKHQ�NRQQWH�YRU�VHLQHQ�$X�
JHQ��2�� HV�ZDU�GRFK� LP�*UXQGH�HLQ�:ROOHQ� ]X�*RWW�� ,FK�NDQQ� LKQ� DEHU� LPPHU�
ELWWHQ��GDV�ZHL��LFK�MHW]W� 
�7DJHEXFKHLQWUDJ������1RYHPEHU������ 
:HQQ�LFK�EHWHQ�ZLOO�XQG��EHUOHJH�PLU��]X�ZHP�LFK�EHWH��GD�N|QQWH�LFK�JDQ]�YHU�
U�FNW�ZHUGHQ��GD�ZHUGH�LFK�GDQQ�VR�ZLQ]LJ�NOHLQ��LFK�I�UFKWH�PLFK�GLUHNW��VR�GDVV�
NHLQ� DQGHUHV�*HI�KO� DOV�GDV�GHU�)XUFKW� DXINRPPHQ�NDQQ��hEHUKDXSW� I�KOH� LFK�
PLFK�VR�RKQPlFKWLJ��XQG�LFK�ELQ�HV�ZRKO�DXFK��,FK�NDQQ�XP�QLFKWV�DQGHUHV�EH�
WHQ��DOV�XP�GDV�%HWHQ�N|QQHQ��:HL�W�GX��ZHQQ�LFK�*RWW�GHQNH��GD�VWHKH�LFK�GD�
ZLH�JDQ]�PLW�%OLQGKHLW�JHVFKODJHQ��LFK�NDQQ�JDU�QLFKWV�WXQ��,FK�KDEH�NHLQH��NHLQH�
$KQXQJ�YRQ�*RWW��NHLQ�9HUKlOWQLV�]X�LKP��1XU�HEHQ��GDVV�LFK�GDV�ZHL���8QG�GD�
KLOIW�ZRKO�QLFKWV�DQGHUHV�DOV�%HWHQ��%HWHQ� 
�7DJHEXFKHQWZXUI�1RYHPEHU��'H]HPEHU������ 



 

$XV�GHQ�*HPHLQGHQ 

�� 

 
 
 

Bin mal kurz                                                                                             
im Wald, um tief Durchzuatmen.                                                
.RPPVW�'X�0LW" 

+DEW�,KU�/XVW�PDO�ZLHGHU�LQ�GHQ�:DOG�]X�JHKHQ"� 

'DQQ�KDEHQ�ZLU�HLQH�,GHH� 

6SLHOW�GRFK�PDO�:DOGELQJR�� 

'LH�9RUODJHQ�GDI�U�NDQQVW�'X�GLU�EHL�GHU�&DULWDV�� 

RGHU�RQOLQH�LP�*HPHLQGHEULHI��ZZZ�NDWK-NLUFKH-XK�1HZV�7HUPLQH� 

*HPHLQGHEULHI��KHUXQWHUODGHQ� 

(V�JHKW�GDUXP��GLH�6\PEROH�LP�:DOG�]X�ILQGHQ�XQG�ZHQQ�GX���ULFKWLJH� 

KDVW��GDQQ�UXI�ODXW�%LQJR� 

'XUFK�GLHVHV�6SLHO�JHKW�PDQ�YLHO�DXIPHUNVDPHU�GXUFK�GHQ�:DOG�XQG� 

PDQFKPDO�HQWGHFNW�PDQ�HWZDV�1HXHV� 

&DULWDVUHJLRQ�(LFKVIHOG�
1RUGWK�ULQJHQ�6WDQGRUW�
0�KOKDXHQ 
.OHLQH�:DLGVWUD�H���  

'������������-�� 



 

.RQWDNW 

�� 

.DWKROLVFKHV�3IDUUDPW�6W��-RVHI� P�:DLGVWUD�H�����������0�KOKDXVHQ 

,QWHUQHW ԰�ZZZ�NDWKROLVFKH-NLUFKH-PXHKOKDXVHQ�GH� 

%DQNYHUELQGXQJ 
,%$1��'(�������������������������� 

3IDUUE�UR �1يDGLQH�.DXIKROG 
 RULV�6FKPLGW'�ي

 
��� �0Rܥ���-�������8KU 
��� L'�ܥ���-�������8KU 
�� �0Lܥ����-�������8KU 
��� R'�ܥ���-�������8KU 
��� U(�ܥ���-�������8KU 

��-�����������ޒ��-�����������ٰ 
 

 

Խ 
LQIR#NDWKROLVFKH-NLUFKH-PXHKOKDXVHQ�GH 

.LUFKRUW�6W��0DULHQ� 
P�.XUSURPHQDGH��� 
������%DG�/DQJHQVDO]D 

3IDUUE�UR ي�'RULV�6FKPLGW 
 
�� U(�ܥ����-�������8KU 

ٰ������������� 
 

Խ� 
LQIR#NDWKROLVFKH-NLUFKH-PXHKOKDXVHQ�GH 

 ��-�����������ٰ  �����3IDUUHU�$QGUHDV�$QKDOW  0�KOKDXVHQ��:DLGVWUD�Hي

 ��-�����������ٰ  ���DSODQ�3KLOLS�7KHXHUPDQQ�  0�KOKDXVHQ��:DLGVWUD�H.�ي

 ��-�����������ٰ  ���HPHLQGHUHIHUHQWLQ�6DUDK�$OW� 0�KOKDXVHQ��:DLGVWUD�H*�ي

����������ٰ ��HPHLQGHUHIHUHQW�6HEDVWLDQ�$OW� %DG�/DQJHQVDO]D��.XUSURPHQDGH*�ي���� 

 ��������������ٰ ���3IU��L��5��*HUKDUG�6W|EHU  %DG�/DQJHQVDO]D��.XUSURPHQDGHي

����3IU��L��5��:ROIJDQJ�)UDQ]�  %DG�/DQJHQVDO]D��7RQQDHU�6WUي-��� ٰ������������� 

 ��������������ٰ  ���3IU��L��5��2WWR�7KRQKRIHU  (EHOHEHQ��0LWZLW]HU�:HJي

���������ٰ ���LDNRQ�L��5��5XGROI�+|KQH  (LJHQULHGHQ��%HL�GHP�+DLQVWLHJ'�ي����� 

.LQGHUJDUWHQ 

P�.DWK��.LQGHUJDUWHQ�6W��-RVHI  0�KOKDXVHQ��%OREDFK��  ٰ�������������� 

.RQWDNW� 

�������������ٰ  ����OHLQH�6FKZHVWHUQ�-HVX  *UlIHQWRQQD��*RWKDHU�6WU.�ي

 
6R�HUUHLFKHQ�6LH�XQV� 



 

.RQWDNW 

�� 

&DULWDV 

P�&DULWDV�$OWHQ]HQWUXP�6W��-RVHI %DG�/DQJHQVDO]D��7RQQDHU�6WU���-�� ٰ���������-���� 

     VW�MRVHI-ODQJHQVDO]D#FDULWDV-FWH�GH ޒ���������-����� 

P�&DULWDV�%HUDWXQJVVWHOOH  0�KOKDXVHQ��.OHLQH�:DLGVWU���  ٰ�����������-� 

 ���-�����������ޒ          

P��&DULWDV-.DXIKDXV�LQSHWWR�  0�KOKDXVHQ��-RKDQQLVVWU����  ٰ�������������� 

P��&DULWDV-.DXIKDXV�LQSHWWR�  6FKORWKHLP��*DUWHQVWU����  ٰ�������������� 

P��&3(���&DULWDWLYHU�3IOHJHGLHQVW 0�KOKDXVHQ��5RVHQKRI��  ٰ�������������� 

+HUDXVJHEHU 'HU�.LUFKHQYRUVWDQG��9�L�6�G�3����3IU��$QGUHDV�$QKDOW 

5HGDNWLRQ 3IU��$QGUHDV�$QKDOW��1DGLQH�.DXIKROG��'RULV�6FKPLGW 

)RWRV %LOGHU��6�������3HWHU�:HLGHPDQQ��3IDUUEULHIVHUYLFH��6�������3IDUUEULHI�
VHUYLFH�� 6�� �� )ULHGEHUW� 6LPRQ�� 3IDUUEULHIVHUYLFH�� 6�� ��� 3IU��$QGUHDV�
$QKDOW 

/D\RXW *HPHLQGHEULHI-'UXFNHUHL 

'UXFN *HPHLQGHEULHI-'UXFNHUHL��*UR��2HVLQJHQ 

5HGDNWLRQVVFKOXVV�I�U�GLH�QlFKVWH�$XVJDEH������������ 

6SHQGHQ��YHU�VFKHQNHQ"�-�:DUXP�QLFKW"�_�=X�HLQHP�EHVRQGHUHQ�(UHLJQLV�ZLH�*HEXUWVWDJ��
+RFK]HLW��*HEXUW�RGHU�7DXIH��-XELOlXP�RGHU�DXFK�HLQHP�7UDXHUIDOO�N|QQHQ�6LH�,KUH�*lVWH�XP�

6SHQGHQ�DQVWHOOH�YRQ�*HVFKHQNHQ�ELWWHQ��1XW]HQ�6LH�,KUH�)HLHU��XP�]XVDPPHQ�PLW�GHU�
3IDUUJHPHLQGHª�*XWHV�]X�WXQ��6LH�N|QQHQ�QDW�UOLFK�JHUQH�HLQHQ�EHVWLPPWHQ�=ZHFN�DQJHEHQ�� 

6SHQGHQNRQWR�_�.RQWRLQKDEHU��3IDUUJHPHLQGH�0�KOKDXVHQ��6SDUNDVVH�8QVWUXW�+DLQLFK��,%$1��
'(����������������������������%,&��+(/$'()�08(��_�%LWWH�JHEHQ�6LH�GHQ�YRQ�,KQHQ�

JHZ�QVFKWHQ�9HUZHQGXQJV]ZHFN�XQG��ZLFKWLJ���GHQ�=XVDW]�Ã6SHQGH²�DQ� 

+HU]OLFKHQ�'DQN�I�U�,KUH�8QWHUVW�W]XQJ� 

$OOH�,QIRUPDWLRQHQ�HQWVSUHFKHQ�GHP�6WDQG�]XP�5HGDNWLRQVVFKOXVV��bQGHUXQJHQ�VLQG�QLFKW�EHDE�

VLFKWLJW��N|QQHQ�DEHU�QRWZHQGLJ�VHLQ��(V�JHOWHQ�GLH�Z|FKHQWOLFKHQ�9HUPHOGXQJHQ�� 

 
,PSUHVVXP 


