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=XP�+O��*HLVW��%DG�7HQQVWHGW� 

6R �� ����6RQQWDJ�LP�-DKUHVNUHLV 

    ������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW�-�:*) 

6W��:DOSXUJLV��*UR�HQJRWWHUQ� 

6W��0DULHQ��(EHOHEHQ� 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��6FKORWKHLP� 

0R �� ������8KU *RWWHVGLHQVW 6W��-RVHI��0�KOKDXVHQ� 

'L �� ������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��%RQLIDWLXV��6FKORWKHLP� 

0L �� ������8KU 

������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW 

6WLOOH�$QEHWXQJ 

(XFK��$QE���%HLFKWH 

*RWWHVGLHQVW 

6W��0LFKDHOLV��3IDIIHURGH� 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

'R �� ������8KU 

������8KU 

5RVHQNUDQ]JHEHW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��-RVHI��0�KOKDXVHQ� 

)U �� ������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 



 

*RWWHVGLHQVWSODQ 

�� 

$XIJUXQG�GHU�3DQGHPLH�NDQQ�HV�]X�bQGHUXQJHQ�GHU�*RWWHVGLHQVW]HLWHQ�NRPPHQ�� 
%LWWH�EHDFKWHQ�6LH�GLH�DNWXHOOHQ�9HUPHOGXQJHQ� 

.ROOHNWH 

���������� 3HWHUVSIHQQLJNROOHNWH 

���������� I�U�XQVHUH�.LUFKHQJHPHLQGH 

���������� I�U�VHHOVRUJOLFKH�$XIJDEHQ 

���������� I�U�XQVHUH�.LUFKHQJHPHLQGH 

���������� I�U�XQVHUH�5HOLJL|VH�.LQGHUZRFKH 

���������� I�U�GDV�'LDVSRUDKLOIVZHUN 

���������� I�U�XQVHUHQ�.LQGHUJDUWHQ 

���������� I�U�XQVHUH�.LUFKHQJHPHLQGH 

���������� I�U�NLUFKOLFKH�$XIJDEHQ 

6D �� ������8KU 

������8KU 

������8KU 

%HLFKWJHOHJHQKHLW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��-RVHI��0�KOKDXVHQ� 

=XP�+O��*HLVW��%DG�7HQQVWHGW� 

6R �� ����6RQQWDJ�LP�-DKUHVNUHLV�-�0�KOKlXVHU�.LUPHV 

    ������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

*RWWHVGLHQVW�–�:*) 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

gNXP��*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW�-�:*) 

6W��:DOSXUJLV��*UR�HQJRWWHUQ� 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��(EHOHEHQ� 

'LYL�%ODVLL��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��6FKORWKHLP� 

.LUFKKHLOLQJHQ 

0R �� ������8KU 

������8KU 

*RWWHVGLHQVW 

6HQLRUHQJRWWHVGLHQVW 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

*HPHLQGHKDXV��0�KOKDXVHQ� 

'L �� ������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��%RQLIDWLXV��6FKORWKHLP� 



 

$XV�GHQ�*HPHLQGHQ 

�� 

7DXIWHUPLQH�LQ�6W��-RVHI 

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

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

����-DKUH�%DFK�LQ�0�KOKDXVHQ�w�2UJHOQDFKW 

*HEHWVZDFKH� 

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

(LQ�)HVW�I�U�GLH�.|QLJLQ�GHU�,QVWUXPHQWH 

$P� 6DPVWDJ�� ������������ EHJLQQW� DE� ������ 8KU� GLH�
2UJHOQDFKW� LQ�0�KOKDXVHQ��$Q�GHU�2UJHO� VSLHOHQ�+HUU�
)ULHGHPDQQ�.DQQHQJLH�HU�XQG�+HUU�2OLYHU�6WHFKEDUW�-�
EHJOHLWHW� YRQ� 7URPSHWHQ� XQG� 3DXNHQ� �(UIXUW��� -HGHV�
.RQ]HUW�GDXHUW�PD[LPDO����0LQXWHQ��VRGDVV�6LH�JHQXJ�
=HLW�KDEHQ��]XU�QlFKVWHQ�.LUFKH�]X�JHODQJHQ� 
  ������8KU� 6W��3HWUL 
  ������8KU� 6W��-RVHI 
  ������8KU 'LYL�%ODVLL 
(LQWULWW�IUHL��6SHQGH�HUEHWHQ� 

7KHRORJLH�YRP�)DVV 

.LUFKOLFK� (QJDJLHUWH� WUDXHQ� LKUHQ�$XJHQ� NDXP��2IIHQ�
EDU�VFKHLQW�GLH�*RWWHVIUDJH�LPPHU�PHKU�DQ�5HOHYDQ]�]X�
YHUOLHUHQ�� (LQ� DXIPHUNVDPHU� %OLFN� LQ� GLH� *HJHQZDUW�
]HLJW��$XFK�RKQH�HLQ�UHOLJL|VHV�'HXWXQJVDQJHERW�OlVVW�HV�
VLFK� PHKU� RGHU� ZHQLJHU� JXW� OHEHQ� –� MHGHQIDOOV� QLFKW�
VFKOHFKWHU�DOV�PLW�HLQHP�J|WWOLFKHQ�%H]XJ� 
5HOLJL|VH�,QGLIIHUHQ]�ZLUG�]XQHKPHQG�]X�HLQHP�]HQWUD�
OHQ�=HLFKHQ�XQVHUHU�=HLW��GLH�DOOH�LQ�GHU�3DVWRUDO�7lWLJHQ�
YRU�JUR�HQ�+HUDXVIRUGHUXQJHQ� VWHOOW��(V�JLOW�� GLHVH� M�Q�
JHUHQ�8PEU�FKH�DQJHPHVVHQ�ZDKU]XQHKPHQ�XQG�HUQVW�
KDIW�]X�UHIOHNWLHUHQ��JHKW�HV�GRFK�LQ�GLHVHP�.RQWH[W�XP�

QLFKW�ZHQLJHU�DOV�XP�GDV�=HQWUXP�GHV�FKULVWOLFKHQ�*ODXEHQV��(LQ�OHW]WHV�0DO�LQ�
GLHVHU�9HUDQVWDOWXQJVUHLKH�ZROOHQ�ZLU�PLWHLQDQGHU�LQV�*HVSUlFK�NRPPHQ� 



 

$XV�GHQ�*HPHLQGHQ 

�� 

.DSODQ�3KLOLS�7KHXHUPDQQ 

 'HU�QLFKW-QRWZHQGLJH�*RWW�� 
 'DV�&KULVWHQWXP�DXI�GHU�6XFKH�QDFK�VHLQHP�0DUNHQNHUQ 
+HU]OLFKH�(LQODGXQJ�DQ�DOOH��GLH�GLH�.LUFKH�QLFKW�LQ�5XKH�OlVVW� 

¨ :DQQ��  'LHQVWDJ������-XOL�XP�������8KU� 

¨ :R�  0�KOKDXVHQ��/LERULXV-:DJQHU-+DXV 

¨ $QPHOGXQJ� �YLD�+RPHSDJH 

$P�6RQQWDJ�� ��������ZROOHQ�ZLU� DOV�*HPHLQGH� XQVHUHQ�.DSODQ�3KLOLS�7KHXHU�
PDQQ�YHUDEVFKLHGHQ��/HLGHU�VLQG�ZLU� LPPHU�QRFK�LQ�GHU�3DQGHPLH]HLW��VR�GDVV�
GDV�QXU�HLQJHVFKUlQNW�P|JOLFK�LVW��$Q�GLHVHP�6RQQWDJ�JLEW�HV�XP�������8KU�GLH�
(XFKDULVWLHIHLHU�XQG�XP�������8KU�HLQH�$QGDFKW��'LH�*HPHLQGHPLWJOLHGHU�ZHU�
GHQ� JHEHWHQ�� QXU� HLQHQ� YRQ� EHLGHQ�*RWWHVGLHQVWHQ� ]X� EHVXFKHQ�� XP�P|JOLFKVW�
YLHOHQ� *HPHLQGHPLWJOLHGHUQ� GLH�0|JOLFKNHLW� ]X� JHEHQ�� VLFK� YHUDEVFKLHGHQ� ]X�
N|QQHQ��$OOHV�DQGHUH�ILQGHW�VLFK��(V�VLQG�ZLUNOLFK�GLH�OHW]WHQ�*RWWHVGLHQVWH��GLH�
.DSODQ�7KHXHUPDQQ�LQ�VHLQHU�'LHQVW]HLW�LQ�0�KOKDXVHQ�IHLHUW��'HU�8P]XJ�ZDU�
DQ� GHP�7DJ� VFKRQ� JHZHVHQ��%LV� ]XP�������� QLPPW� HU� VHLQHQ�8UODXE��'LH� -X�
JHQGOLFKHQ�� GLH�PLW� DXI� -XJHQGIDKUW� QDFK�.URDWLHQ� JHKHQ�� EUDXFKHQ� VLFK� QRFK�
QLFKW�YHUDEVFKLHGHQ��GHQQ�VLH�ILQGHW�YRP����ELV������������VWDWW� 
/LHEHU�.DSODQ�7KHXHUPDQQ�� OLHEHU�3KLOLS��GDQNH�GDVV�'X�'LFK�KDVW�UXIHQ�
ODVVHQ��DXI�GHQ�5XI�JHDQWZRUWHW�KDVW�XQG�KLHU�LQ�0�KOKDXVHQ�ZDUVW��'DQNH�
I�U� GLH�0LQLVWUDQWHQ-� XQG� -XJHQGDUEHLW�� I�U� GDV� )RUPDW� Ã7KHRORJLH� YRP�
)DVV²� XQG� I�U� 'HLQH� +HU]OLFKNHLW� XQG� 2IIHQKHLW� I�U� GLH�0HQVFKHQ�� $OOHV�
*XWH�XQG�*RWWHV�6HJHQ�DXI�'HLQHP�:HJ�GHV� LPPHU�ZLHGHU�QHX�YRQ�*RWW�
JHUXIHQ�:HUGHQV� 

9HUDEVFKLHGXQJ�YRQ�.DSODQ�3KLOLS�7KHXHUPDQQ 

:LU�P|FKWHQ� 6LH� DXI�9HUDQVWDOWXQJHQ� XQVH�
UHV�%LVWXPV�DXIPHUNVDP�PDFKHQ�� 

/LHEH� -XJHQGOLFKH�� ,KU� VHLG� KHU]OLFK� ]XP�
%LVWXPVMXJHQGWDJ�QDFK�(UIXUW�HLQJHODGHQ� 

$E� 6HSWHPEHU� VWDUWHW� HLQ� GLJLWDOHU� )LUPNXUV�
I�U� (UZDFKVHQH�� ,QWHUHVVLHUW"� 'DQQ� QHKPHQ�
6LH�ELWWH�.RQWDNW�PLW� GHP�6HHOVRUJHDPW�GHV�
%LVWXPV�LQ�(UIXUW�DXI� 
�(-0DLO��VHHOVRUJHDPW#ELVWXP-HUIXUW�GH� 

3IDUUHU�$QGUHDV�$QKDOW 



 

$XV�GHQ�*HPHLQGHQ 

�� 

.LQGHU�	�-XJHQG 

6WDUW�GHU�9RUEHUHLWXQJ�DXI�GLH�(UVWNRPPXQLRQ����� 
,Q� GHQ� YHUJDQJHQHQ� :RFKHQ� ZXUGHQ� ��� NDWKROLVFK� JHWDXIWH�
.LQGHU�GHU����.ODVVH�XQG�GHUHQ�(OWHUQ�SRVWDOLVFK��EHU�GHQ�6WDUW�
GHU�9RUEHUHLWXQJ�DXI�GLH�(UVWNRPPXQLRQ������LQIRUPLHUW��$OOH�
(OWHUQ� GHU� (UVWNRPPXQLRQNLQGHU� VLQG� YRUDE� ]X� HLQHP�XQYHU�
ELQGOLFKHQ� (OWHUQDEHQG� KHU]OLFK� HLQJHODGHQ�� $Q� GLHVHP�
$EHQG�ZLUG�GDV�9RUEHUHLWXQJVNRQ]HSW�� GDV� DXFK�HLQLJH�1HXH�
UXQJHQ� HUKDOWHQ� ZLUG�� GXUFK� 3IDUUHU� $QKDOW� XQG� PLFK� YRUJH�

VWHOOW��,P�$QVFKOXVV�EHVWHKW�GLH�0|JOLFKNHLW��GDV�.LQG�YHUELQGOLFK�I�U�GDV�6DNUD�
PHQW�GHU�(XFKDULVWLH�DQ]XPHOGHQ�� 

¨�(OWHUQDEHQG�LQ�%DG�/DQJHQVDO]D��.XUSURPHQDGH���� ������������������8KU 
¨�(OWHUQDEHQG�LQ�0�KOKDXVHQ��.O��:DLGVWUD�H���� ������������������8KU 

6ROOWHQ�6LH�DXV�,KUHP�IDPLOLlUHQ�8PIHOG��DXV�GHU�1DFKEDUVFKDIW�RGHU�%HNDQQW�
VFKDIW�QRFK�)DPLOLHQ�NHQQHQ��GLH�VLFK�JHPHLQVDP�PLW�,KUHP�.LQG�DXI�GLH�(UVW�
NRPPXQLRQ�YRUEHUHLWHQ�P|FKWHQ��VR�WHLOHQ�6LH�GLHVHQ�ELWWH�GLH�7HUPLQH�PLW��,Q�
GHU�:DKO�GHV�2UWHV�VLQG�GLH�(OWHUQ�IUHL� 

7HUPLQDQN�QGLJXQJ 
)DPLOLHQJRWWHVGLHQVW�PLW�6HJQXQJ�GHU�6FKXODQIlQJHU,QQHQ� 

¨�LQ�%DG�/DQJHQVDO]D� ������������������8KU��6W��0DULHQ 
¨�LQ�0�KOKDXVHQ��� ������������������8KU��6W��-RVHI 

*HPHLQGHUHIHUHQWLQ�6DUDK�$OW 

+RIIQXQJVVWLIWHU�LP�(LQVDW] 
0HGLDO�ZLUG�ZLHGHU�HLQPDO�KHIWLJ��EHU�GLH�.LUFKH�GLVNXWLHUW��+DW�VLH��EHUKDXSW�

QRFK�HLQH�=XNXQIW"�'LH�$QWZRUW�GDUDXI�LVW�HLQ�
GHXWLJ�ZLH��EHU]HXJHQG��-D�–�GHQQ�LKU�HUIROJYHU�
VSUHFKHQGVWHQ�.DSLWDO� VLQG�0HQVFKHQ�� GLH� GHP�
(YDQJHOLXP� PHKU� ]XWUDXHQ� DOV� GHQ� 3DUDGR[LHQ�
GLHVHU�:HOW� XQG� GLH� VLFK� GDKHU� DNWLY� HLQVHW]HQ�
I�U�*ODXEH��+RIIQXQJ�XQG�/LHEH� 
0LW� JXWHP� %HLVSLHO� JHKHQ� GDEHL� XQVHUH� QHXHQ�
0LQLV� 6WHOOD-0DULD� +LQGHUPDQQ�� /LQD� .lVWQHU��
3ROLQD�&KDPRU��7KHR�*LHVH��0DWWKLV�*RWWVFKDON�

XQG�0DUWLQ�*HLQH]�YRUDQ��GLH�DP�6RQQWDJ��GHP�������������IHLHUOLFK�LQ�GLH�0L�
QLVWUDQWHQVFKDU�DXIJHQRPPHQ�ZXUGHQ��$OV�HLQH�GHU�JU|�WHQ��]XYHUOlVVLJVWHQ�XQG�
HQJDJLHUWHVWHQ� *UXSSHQ� XQVHUHU� .LUFKHQJHPHLQGH� YHUZHLVHQ� VLH� LQ� EHHLQGUX�



 

$XV�GHQ�*HPHLQGHQ 

�� 

FNHQGHU� :HLVH� DXI� HLQHQ� *RWW�� GHU� DOOHV�
GDUDQ� VHW]W�� GDVV� XQVHU� /HEHQ� JHOLQJW�� ,Q�
GLHVHP� =XVDPPHQKDQJ� VROOHQ� HLQPDO� EH�
VRQGHUV� XQVHUH� 2EHUPLQLVWUDQWHQ� -RKDQQD�
0LNXOLN�� -XOLD� :HL��� *DEULHO� 5DKQ� XQG�
%HQ�'LWWULFK�HUZlKQW�ZHUGHQ��GLH�PLW�8P�
VLFKW�� *HVFKLFN� XQG� HLQHP� IHLQHQ� OLWXUJL�
VFKHQ�*HVS�U�XQVHUH�0LQLV�LQ�LKUHP�'LHQVW�
VWlUNHQ� XQG� EHJOHLWHQ�� 6LH� DOOH� ]HLJHQ��

0�KOKDXVHQ�KDW�QLFKW�QXU�=XNXQIW��0�KOKDXVHQ�NDQQ�DXFK�=XNXQIW�� 

.DSODQ�3KLOLS�7KHXHUPDQQ 

)LUPNXUV����������� 
1DFK�GHP�6SLHO�LVW�YRU�GHP�6SLHO�–�GLHVH�DOWH�)X�EDOOHUZHLV�
KHLW�JLOW�DXFK�I�U�GLH�3DVWRUDO��ZHQQ�DXFK�LQ�OHLFKW�DEJHZDQ�
GHOWHU�)RUP��1DFK�GHU�)LUPXQJ� LVW� YRU�GHU�)LUPXQJ��1DFK�
GHP�HUVW�YRU�HLQLJHQ�7DJHQ����-XJHQGOLFKHQ�GHU�*HLVW�*RWWHV�
]XJHVSURFKHQ�ZXUGH��GHU�VLH�DQWUHLEHQ�VROO��LKU�/HEHQ�SRVLWLY�
]X� JHVWDOWHQ�� ODXIHQ� GLH� 3ODQXQJHQ� I�U� GHQ� QHXHQ� )LUPNXUV�
EHUHLWV�DXI�+RFKWRXUHQ��$OOHQ�SRWHQWLHOOHQ�)LUPOLQJHQ�ZXUGH�
HLQH� VFKULIWOLFKH� (LQODGXQJ� ]XJHVWHOOW�� $QPHOGHVFKOXVV� LVW�
GHU� ���� $XJXVW� ������ (LQ� HUVWHU� LQIRUPDWLYHU� (OWHUQDEHQG�
�EHU�GHQ�$XIEDX�XQG�$EODXI�GHV�)LUPNXUVHV�ILQGHW�DP�'LHQVWDJ��������������LQ�
0�KOKDXVHQ� XQG� DP�0LWWZRFK�� ������������ LQ�%DG� /DQJHQVDO]D� VWDWW� –� MH�
ZHLOV� XP� ������ 8KU� LQ� GHQ� HQWVSUHFKHQGHQ� 5lXPOLFKNHLWHQ� YRU� 2UW�� 9HUDQW�
ZRUWOLFK�I�U�GHQ�)LUPNXUV�LVW�PHLQ�1DFKIROJHU�.DSODQ�7KRPDV�0�QQHPDQQ�� 
+HU]OLFK� ELWWH� LFK� DOOH� .DQGLGDWLQQHQ� XQG� .DQGLGDWHQ�� GLHVHV� $QJHERW�
ZDKU]XQHKPHQ� .DSODQ�3KLOLS�7KHXHUPDQQ 

%DG�/DQJHQVDO]D�w�:DV�HV�]X�EHULFKWHQ�JLEWª� 

.HLQ�%DUHV�I�U�5DUHV 
6LH� DOOH� NHQQHQ� GLH�9HUNDXIVVHQGXQJ� Ã%DUHV� I�U�5DUHV²��0LFK� HUVWDXQW� VFKRQ��
ZLH�RIW� DOWH�)DPLOLHQVW�FNH�YHUNDXIW�ZHUGHQ��XP�HLQPDO� ÃVFK|Q�HVVHQ�JHKHQ²��
(V�LVW�HLQ�=HLFKHQ�GHV�*HQHUDWLRQVEHZXVVWVHLQV��GDVV�)DPLOLHQJHVFKLFKWH�NHLQH�
%HGHXWXQJ�PHKU�KDW�� 
*DQ]�DQGHUV�OLHI�HV�PLW�GHP�DEJHELOGHWHQ�%LOG��9RU�HLQLJHQ�:RFKHQ�HUKLHOW�LFK�
HLQH�(-0DLO��LQ�GHU�PLU�HLQ�0DQQ�DXV�6FKZHUWH�GLHVHV�%LOG�DQERW��(U�XQG�VHLQH�



 

$XV�GHQ�*HPHLQGHQ 

�� 

)UDX�KDWWHQ�HV�YRU�-DKUHQ� LQ�HLQHP�$QWL�
TXDULDW� JHNDXIW�� RKQH� HLQH� LQQHUH� %H]LH�
KXQJ� ]X�%DG�/DQJHQVDO]D� ]X� KDEHQ��'LH�
)DUEHQ�ZDUHQ�GDV�$QVSUHFKHQGH��(V�SDVV�
WH� JXW� ]X� GHU�:RKQXQJVHLQULFKWXQJ�� QXQ�
DEHU� QLFKW� PHKU�� (U� KDW� HV� XQVHUHU� *H�
PHLQGH� DQJHERWHQ�� DEHU� QLFKW� ]XP�.DXI��
VRQGHUQ�DOV�*HVFKHQN��:LH�LVW�HU�DXI�%DG�
/DQJHQVDO]D� JHNRPPHQ"� 'LH� 5�FNVHLWH�
GHV� %LOGHV� JLEW� $XINOlUXQJ�� $QOlVVOLFK� GHV� I�QI]LJVWHQ� 3ULHVWHUMXELOlXPV� YRQ�
3IDUUHU�L�5��$GROI�6DQGHU�KDW�GHU�.LUFKHQYRUVWDQG�GLHVHV�%LOG�EHL�$QW��(QGOHU�LQ�
$XIWUDJ�JHJHEHQ�XQG�GHP�3IDUUHU�JHVFKHQNW��3IDUUHU�6DQGHU�ZDU�YRQ������ELV�
�����DOV�*HPHLQGHKLUWH�LQ�GHU�0DULHQJHPHLQGH�%DG�/DQJHQVDO]D�WlWLJ��0LWJOLH�
GHU� GHV� .LUFKHQYRUVWDQGHV� ZDUHQ� 3IU�� +DQHO�� $OEHUW� %DUWVFK�� +HLQULFK� 'UHL�
VFKXOWH�� $QWRQ� +HLGO�� *�QWKHU� .�KQEHUJ�� :LOKHOP� 0H\HU�� )UDQ]� 0RQKHLP��
+DQV� 0�OOHU�� )UDQ]� 2WWR�� -RVHI� 6LHEHUW�� .XUW� 6WHSKDQL�� -RVHI� 6WUHLWHQEHUJHU��
0DWWKLDV�9|OOPHU��)UDQ]�:LHGHPDQQ��5REHUW�:LHVHQP�OOHU��*H]HLFKQHW� LVW�GLH�
8UNXQGH�DP�����0lU]������ 
6R�ILQGHW�HLQ�6W�FN�GHV�1DFKODVVHV�YRQ�3IU��6DQGHU�ZLHGHU�VHLQHQ�:HJ�QDFK�%DG�
/DQJHQVDO]D�� ,P� 3IDUUKDXV� ZLUG� HV� HLQHQ� Z�UGLJHQ� 3ODW]� ILQGHQ�� +HU]OLFKHQ�
'DQN�GHP�DXIPHUNVDPHQ�6SHQGHU�+HUUQ�-��+HQNH�� 3IDUUHU�$QGUHDV�$QKDOW 

&DULWDV�$OWHQ]HQWUXP�6W��-RVHI�w�(LQ�����*HEXUWVWDJ�–�HLJHQHU�$UW� 
(QGH� 0DL� JDE� HV� LQ� XQVHUHP� 6HQLRUHQ]HQWUXP�
6W��-RVHI�LQ�GHU�7RQQDHU�6WUD�H�HLQH�QLFKW�DOOWlJ�
OLFKH�*HEXUWVWDJVIHLHU�–�HKHU�HLQ�VWLOOHV��DEHU�WLHI�
GDQNEDUHV� *HGHQNHQ�� 9RU� ��� -DKUHQ� KDWWH� GHU�
GDPDOLJH�2UWVSIDUUHU�LQ�%DG�/DQJHQVDO]D�-�+HUU�
3IDUUHU� *HRUJ� +� D� Q� H� O� GHQ�0XW� GLHVHV� +DXV�
HLQ]XULFKWHQ��$P�����0DL������NRQQWH�HV�HU|II�
QHW� ZHUGHQ�� $Q� GHP� *HGHQNWDJ� YHUVDPPHOWHQ�
ZLU� XQV� –� FRURQDJHPl�� –� LQ� XQVHUHP� NOHLQHQ�
3DUN� KLQWHU� GHQ� *HElXGHQ� GLHVHU� (LQULFKWXQJ��
DP� :HJNUHX]� LQ� GHP� 5RQGHO�� XP� LQ� HLQHP�
:RUWJRWWHVGLHQVW�–�*RWW�]X�GDQNHQ��'LHVHU�'DQNJRWWHVGLHQVW�ZXUGH�JHOHLWHW�YRQ�
+HUUQ�3IDUUHU�L��5��*HUKDUG�6W|EHU��8QWHUVW�W]W�ZXUGH�HU�GDEHL�YRQ�VHLQHQ�0LW�
EUXGHU�3IDUUHU�L��5��:ROIJDQJ�)UDQ]� 
$XI�QRFK�YLHOH�YRQ�*RWW�JHVHJQHWH�-DKUH� 3IDUUHU�L��5��:ROIJDQJ�)UDQ] 
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�� 

0�KOKDXVHQ�w�6WDWXH�GHV�KHLOLJHQ�$QWRQLXV�LQ�6W��-RVHI 

,P�9RUUDXP�GHU�6W�--RVHI-.LUFKH�VWHKW�VHLW�HLQLJHQ�-DKUHQ�HLQH�JH�
VFKQLW]WH� )LJXU�� GHQ� KO�� $QWRQLXV� YRQ� 3DGXD� GDUVWHOOHQG�� ,Q� LKUHU�
UHFKWHQ� +DQG� KlOW� GLH� )LJXU� HLQ� 6W�FN� %URW�� HV� GHP� %HWUDFKWHU�
JOHLFKVDP�GDUELHWHQG��GLH�OLQNH�GU�FNW�HLQ�%XFK�DQ�GLH�%UXVW��/LQNV�
QHEHQ�GHU�)LJXU��JDQ]�XQVFKHLQEDU� LQ�GDV�0DXHUZHUN�HLQJHODVVHQ��
LVW�GHU�2SIHUVWRFN�]X�VHKHQ��%URW��2SIHUVWRFN�XQG�GLH�*HVWDOW�GHV�KO��
$QWRQLXV�PDQLIHVWLHUHQ�LQ�XQVHUHU�3IDUUNLUFKH�GDV�VRJHQDQQWH�$QWR�
QLXV-%URW��8QWHU�GLHVHP�%HJULII�YHUVWHKHQ�ZLU� HLQH�6SHQGHQDNWLRQ�
I�U� KLOIVEHG�UIWLJH�0HQVFKHQ�� GLH� XQWHU� GLHVHP�1DPHQ� LP� ���� -K��
YRQ�GHP�LWDOLHQLVFKHQ�3ULHVWHU�$QWRQLR�/RFDWHOOL�LQV�/HEHQ�JHUXIHQ�
ZXUGH��6LH�EHUXKW� DXI�HLQHU�GHU�YLHOHQ�/HJHQGHQ��GLH� VLFK�XP�GHQ�
SRUWXJLHVLVFKHQ�)UDQ]LVNDQHUP|QFK�$QWRQLXV�YRQ�3DGXD��XP�����-
������JHELOGHW�KDWWHQ��'HU�(U]lKOXQJ�QDFK�KDEH�HLQH�0XWWHU��GLH�LQ�
GHU� 1lKH� GHU� %DXVWHOOH� GHU� %DVLOLND� GHV� KO�� $QWRQLXV� DXV� 3DGXD�

ZRKQWH��LKUHQ�NOHLQHQ�6RKQ�DOOHLQ�LQ�GHU�.�FKH�JHODVVHQ��'LHVHU�ILHO�EHLP�6SLHOHQ�LQ�
HLQ�)DVV�YROO�:DVVHU��.XU]H�=HLW�VSlWHU�IDQG�GLH�0XWWHU�GDV�.LQG�OHEORV�DXI��,Q�LKUHU�
9HU]ZHLIOXQJ�EHWHWH�GLH�)UDX�]XP�KHLOLJHQ�$QWRQLXV��EDW�XP�+LOIH�XQG�YHUVSUDFK��
6ROOWH�GDV�.LQG��EHUOHEHQ��GDQQ�Z�UGH� VLH�GHQ�$UPHQ�VR�YLHO�%URW� VFKHQNHQ��ZLH�
GDV�.LQG�ZRJ��'HU�KHLOLJH�$QWRQLXV�HUK|UWH�LKUH�%LWWH�XQG�GLH�)UDX�KLHOW�:RUW��:HP�
DOVR�*XWHV� ZLGHUIDKUHQ� LVW�� VROO� GDQNEDU� VHLQ� XQG� VHLQH�'DQNEDUNHLW� DXFK� ]HLJHQ��
LQGHP�HU�ZLHGHU�*XWHV�WXW��Ã*HEHQ�LVW�VHOLJHU�DOV�QHKPHQ²��VDJW�HLQ�DOWHV�6SULFKZRUW� 
,Q� GHP������ HUVFKLHQHQHQ�NOHLQHQ�.LUFKHQI�KUHU� GXUFK�6W�� -RVHI�� DXV� GHP�9HUODJ�
Ã6&+1(//���67(,1(5²�DXV�5HJHQVEXUJ��ZLUG�QXU�YHUPXWHW��GDVV�GLH�)LJXU�GHP�
+RO]ELOGKDXHU� -RKDQQHV� 0HUNHU� �����-������ DXV� :LOELFK� ]X]XVFKUHLEHQ� LVW�� (LQ�
%HOHJ�I�U�GLHVH�$QQDKPH�IHKOWH�ELVKHU��'LH�VFKULIWOLFKH�hEHUOLHIHUXQJ�]XU�+HUNXQIW�
GHU�)LJXU� LVW�PHKU�DOV�G�UIWLJ�� ,Q�GHU�KDQGVFKULIWOLFKHQ�*HPHLQGHFKURQLN�EHPHUNWH�
GHU� VHLQHU� =HLW� DPWLHUHQGH� 'HFKDQW� .DUO� 5XSSHO� QXU�� GDVV� HV� HLQ� ODQJJHKHJWHU�
:XQVFK� DOOHU�$QWRQLXVYHUHKUHU�ZDU�� HLQH� N�QVWOHULVFK�ZHUWYROOH�$QWRQLXVVWDWXH� LQ�

�+DSS\�%LUWKGD\�0DULD�+LPPHOIDKUW² 
'HU�.LUFKRUW�%DG�/DQJHQVDO]D�P|FKWH�DP�6RQQWDJ����������
GDV�3DWURQDWVIHVW�GHU�.LUFKH�IHLHUQ��8P�������8KU�ZLUG� LQ�
6W��0DULHQ�GDV�IHVWOLFKH�+RFKDPW�JHIHLHUW��-H�QDFK�9HURUG�
QXQJHQ� XQG� &RURQD]DKOHQ�P|FKWH� GHU�.LUFKRUWUDW� PLW� GHU�
*HPHLQGH� DQVFKOLH�HQG� LQ� GHQ� %81'-*DUWHQ� JHP�WOLFK�
EHJHKHQ��)�U�DOOHV�:HLWHUH�XQG�GLH�JHQDXH�3ODQXQJ�EHDFK�
WHQ� 6LH� ELWWH� GLH�9HUPHOGXQJHQ��:LU� IUHXHQ� XQV� DXI� 6LH�
XQG�GHQ�$QODVV������������������,KU�.LUFKRUWUDW�%DG�/DQJHQVDO]D 
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�� 

GHU�.LUFKH� DXI]XVWHOOHQ��:RPLW� GHU�:XQVFK� EHJU�QGHW�ZXUGH�� HUIDKUHQ�ZLU� OHLGHU�
QLFKW��'LHVHP�$QOLHJHQ�ZXUGH�QlKHUJHWUHWHQ�XQG�EHL�GHU�-DKUHVDEVFKOXVVIHLHU������
IDQG�GLH����.ROOHNWH�I�U�GLH�$QVFKDIIXQJVNRVWHQ�VWDWW��6LH�HUEUDFKWH�GDV�EHDFKWHQV�
ZHUWH�(UJHEQLV�YRQ�����'0��1lKHUH�$QJDEHQ��ZR�GLH�6WDWXH�EHVWHOOW�E]Z��JHNDXIW�
ZHUGHQ�VROOWH��IHKOHQ�DOOHUGLQJV��9HUPXWOLFK�ZXUGH�GLH�)LJXU�EHL�GHU�(UIXUWHU�.XQVW�
JHZHUEHILUPD� 7UXW]� EHVWHOOW�� GHQQ� EHL� GLHVHU� )LUPD� VWDQG� -RKDQQHV�0HUNHU� ELV� ]X�
VHLQHP�6FKULWW� LQ� GLH� 6HOEVWVWlQGLJNHLW� ����� XQWHU�9HUWUDJ��'LH� QlFKVWH� XQG� OHW]WH�
1DFKULFKW�]XU�)LJXU�ILQGHW�VLFK�LP�VXPPDULVFKHQ�%HULFKW�GHV�'HFKDQWHQ�.DUO�5XS�
SHO�I�U�GDV�-DKU�������HEHQIDOOV�LQ�GHU�*HPHLQGHFKURQLN�DXIJH]HLFKQHW��'RUW�KHL�W�HV�
QXU��GDVV� LP�1RYHPEHU������GLH�QHXH�$QWRQLXVVWDWXH�DXIJHVWHOOW�XQG� IHLHUOLFK�JH�
ZHLKW� ZXUGH�� $XFK� KLHU� IHKOW� ZLHGHUXP� MHGHU� ZHLWHUI�KUHQGH� +LQZHLV�� 1DFK� GHU�
(ULQQHUXQJ�lOWHUHU�*HPHLQGHPLWJOLHGHU�IDQG�GLH�)LJXU�]XQlFKVW�LKUHQ�3ODW]�LP�V�GOL�
FKHQ�6HLWHQVFKLII��QDKH�EHL�GHP�$XIEHZDKUXQJVEHKlOWHU�I�U�:HLKZDVVHU� 
$P�2VWHUGLHQVWDJ������ EHJDQQHQ�GLH�%DXDUEHLWHQ� ]XU� Y|OOLJHQ�8PJHVWDOWXQJ�*H�
VWDOWXQJ�GHU�.LUFKH��'HU�DOWH�+RFKDOWDU�XQG�GLH�EHLGHQ�6HLWHQDOWlUH�PXVVWHQ�DEJHWUD�
JHQ� ZHUGHQ� PLW� GHU� %HJU�QGXQJ�� Ã�ª� GDVV� VLH� QLFKW� PHKU� GHQ� OLWXUJLVFKHQ� XQG�
N�QVWOHULVFKHQ�9RUVWHOOXQJHQ�XQVHUHU�=HLW�HQWVSUDFKHQ²��'DV�'HQNPDO�I�U�GLH�*HIDO�
OHQHQ�GHV�,��:HOWNULHJHV��HLQH�3LHWD�GHV�.�QVWOHUV�+HLQULFK�3�WV��GLH�LQ�HLQHU�1LVFKH�
QHEHQ�GHP�Q|UGOLFKHQ�6HLWHQDXVJDQJ�VWDQG��EHNDP�HLQHQ�QHXHQ�6WDQGRUW�LQ�GHU�DOWHQ�
7DXINDSHOOH� LP�7XUPXQWHUJHVFKRVV��'LH�DOWH�0DXHUQLVFKH�GHV�*HIDOOHQHQGHQNPDOV�
ZXUGH�YROONRPPHQ�XPJHEDXW�XQG�ERW�QXQ�ODQJH�=HLW�GHU�$QWRQLXVILJXU�HLQH�+HLP�
VWDWW��(LQ��EHUOLHIHUWHV�)RWR�]HLJW�GLH�1LVFKH�PLW�GHU�)LJXU�GHV�KO��
$QWRQLXV�� $XI� GHU� 5�FNVHLWH�� GHU� 6FKZDU]-:HL�-$XIQDKPH� LVW��
KDQGVFKULIWOLFK�GHU�3UHLV�GHU�)LJXU�PLW�FD�������'0�YHUPHUNW��%HL�
GHU�OHW]WHQ�XPIDVVHQGHQ�1HXJHVWDOWXQJ�YRQ�6W��-RVHI�LP�-DKU������
HUKLHOW� GLH� )LJXU� LKUHQ� KHXWLJHQ� 6WDQGSODW]� DXI� HLQHP� VWHLQHUQHQ�
6RFNHO�LQ�GHU�9RUKDOOH�GHU�.LUFKH��,Q�GLH�IUHLH�1LVFKH�]RJ�QXQ�HLQH�
6WDWXH�GHV�KO��-RVHI�HLQ��'LHVH�ZDU�HLQVW�GLH�]HQWUDOH�)LJXU�LP�DOWHQ�
6HLWHQDOWDU�YRQ�������(LQ�:HUN�GHV�%LOGKDXHUV�/RXLV�%UDXQ������
-������DXV�3DGHUERUQ�� LQ�GHVVHQ�:HUNVWDWW�GLH�JHVDPWH�N�QVWOHUL�
VFKH� (UVWDXVVWDWWXQJ� GHU� .LUFKH� JHVFKDIIHQ�ZXUGH�� �+RFKDOWDU�� ��
6HLWHQDOWlUH�� 0DULD� XQG� -RVHI� ]XJHHLJQHW� XQG� GLH� .DQ]HO�� 'HQ�
1DFKZHLV��GDVV�GLH�EHVDJWH�)LJXU�WDWVlFKOLFK�YRQ�-RKDQQHV�0HUNHU�
LVW��OLHIHUW�HLQ�N�U]OLFK�ZLHGHU�HQWGHFNWHU�=HLWXQJVEHULFKW�DXV�GHP�
-DKU�������'HU�Ã(LFKVIHOGHU�+HLPDWERWH²�HLQH�%HLODJH�]XU�7DJHV�
]HLWXQJ�Ã'DV�9RON²�YRP������������EHULFKWHW�XQWHU�GHU�hEHUVFKULIW��Ã,Q�GHU�:HUN�
VWDWW� HLQHV� MXQJHQ�+RO]ELOGKDXHUV²��EHU�-RKDQQHV�0HUNHU��'RUW�KHL�W� HV�� Ã6R� VWHKW�
VHLQH� ELVKHU� JU|�WH� )LJXU�PLW� �����P�+|KH�� GLH� GHQ� KO��$QWRQLXV� GDUVWHOOW�� LQ� GHU�
NDWK��.LUFKH� LQ�0�KOKDXVHQ�²�(V�KDQGHOW� VLFK�DOVR� WDWVlFKOLFK�XP�HLQ� IU�KHV�:HUN�
GHV�%LOGVFKQLW]HUV�-RKDQQHV�0HUNHU���������������������������������������������������������%HUQG�0DKU 
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0LW�6SD��]XP�.OLPDVFKXW] 
3URMHNWZRFKH�.OLPDVFKXW]�XQG�1DFKKDOWLJNHLW 

 

YRP��������ELV�������������MHZHLOV�YRQ�������ELV�������8KU� 
LP�/LERULXV-:DJQHU-+DXV��.OHLQH�:DLGVWUD�H���LQ�0�KOKDXVHQ 

� 

 
/HLGHU�N|QQHQ�ZLU�GHU]HLW�QRFK�QLFKW�VDJHQ��RE�GLH�3URMHNWZRFKH�PLW�6LFKHUKHLW�VWDWWILQGHQ�NDQQ��6ROOWH�HLQH�
3URMHNWZRFKH�DXIJUXQG�GHU�SDQGHPLVFKHQ�6LWXDWLRQ�QLFKW�P|JOLFK�ZHUGHQ��ZLUG�HV�HLQ�$OWHUQDWLYSURJUDPP�
2QOLQH�JHEHQ� 

'LH� .LQGHU� OHUQHQ� LQ� GLHVHU�:RFKH� X�D�� GXUFK� SUDNWLVFKH� ([SHUL�

PHQWH�VSLHOHULVFK�XQG�NUHDWLY�ZLH�VLH�LP�$OOWDJ�QDFKKDOWLJ�PLW�NOHL�

QHQ�'LQJHQ� HWZDV� ]XP�.OLPDVFKXW]� EHLWUDJHQ� N|QQHQ��'HU� )RNXV�

ZLUG�DXI�GHQ�7KHPHQ�:DVVHU��0�OO��(QHUJLH�XQG�(UQlKUXQJ�OLHJHQ��

1HEHQ�:LVVHQ� XQG� .RPSHWHQ]HQ� VWHKHQ� DXFK� 6SLHO� XQG� 6SD�� LP�

9RUGHUJUXQG�� 'HQ� .LQGHUQ� VROO� YHUPLWWHOW� ZHUGHQ�� GDVV� .OLPD�

VFKXW]� 6SD�� PDFKW�� 'DEHL� ZLUG� MHGHQ� 7DJ� HLQ� 7KHPD� EHVSURFKHQ�

XQG� DP� OHW]WHQ�7DJ�ZLUG� HV� HLQH�=XVDPPHQIDVVXQJ�PLW� HLQHU�$E�

VFKOXVVYHUDQVWDOWXQJ� JHEHQ�� ZR� GLH� .LQGHU� LKUH� (UJHEQLVVH� LKUHQ�

(OWHUQ�YRUVWHOOHQ�N|QQHQ� 

'DV�3URMHNW�LVW�I�U�.LQGHU�LP�*UXQGVFKXODOWHU�ELV�]XU����.ODVVH�DQJHGDFKW��

)�U�GLH�9HUSIOHJXQJ�LVW�ZlKUHQG�GHU�3URMHNWZRFKH�JHVRUJW�� 

'LH�3URMHNWZRFKH�LVW�NRVWHQIUHL� 
$XIJUXQG�GHU�DNWXHOOHQ�6LWXDWLRQ�LVW�GLH�7HLOQHKPHU]DKO�EHJUHQ]W� 
:LU�ELWWHQ�XP�HLQH�$QPHOGXQJ�ELV�]XP������������XQWHU��������������� 

:LU�IUHXHQ�XQV�DXI�HXFK� 
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�� 

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

,QWHUQHW ԰�ZZZ�NDWK-NLUFKH-XK�GH� 

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

3IDUUE�UR 
 

$XIJUXQG�GHU�8UODXEV]HLW�
lQGHUQ�VLFK�GLH�%�UR|II�
QXQJV]HLWHQ�LP�$XJXVW��
%LWWH�9HUPHOGXQJHQ�
EHDFKWHQ� 

 �1DGLQH�.DXIKROGي
 RULV�6FKPLGW'�ي
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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�� ��� ��� XQWHQ�� ��� .DSODQ� 3�� 7KHXHUPDQQ�� 6����� ��� REHQ�
3IDUUEULHIVHUYLFH�� 6�� ��� REHQ� 3IDUUHU� $QGUHDV� $QKDOW�� 6�� ��� XQWHQ�
6LOYHVWHU�*ROGDX��6�����REHQ�6HEDVWLDQ�$OW��6�����XQWHQ�%HUQG�0DKU��
6�����)RWR��)DP��1|FNHO�6DPPOXQJ�%HUQG�0DKU��6�����&DULWDV 

/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 


