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F – Fehler verzeihen und Freude bereiten 
A - „Anders werden“: schlechte Gewohnheiten 
  ablegen und aufmerksam sein 

S – Still werden, um auf Gott und die  
  Mitmenschen zu hören 

T – Teilen mit Menschen in meinem Umfeld  
  und weltweit 

E – Einsehen, dass ich manches falsch mache,  
  ehrlich miteinander sein 

N – Nachdenken, nicht streiten, neu anfangen 
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9HUZDQGHOQGH�%HJHJQXQJ�PLW�-HVXV 

+LQ�XQG�ZLHGHU�ZLUG�PLU�GLH�)UDJH�JHVWHOOW��Ã)UDX�$OW��ZDV�PDFKHQ�
GHQQ� XQVHUH� (UVWNRPPXQLRQNLQGHU"� :LH� OlXIW� GHQQ� GLH� 9RUEHUHL�
WXQJ"²� ,FK� DQWZRUWH� GDUDXIKLQ� LPPHU� VLWXDWLRQVEH]RJHQ�� GHQ� 8P�
VWlQGHQ�HQWVSUHFKHQG�JXW��1DW�UOLFK�XQWHUOLHJW�DXFK�GLHVHU�(UVWNRP�
PXQLRQYRUEHUHLWXQJVNXUV� JHZLVVHQ� (LQVFKUlQNXQJHQ� DXIJUXQG� GHU�
&RURQD-3DQGHPLH��DEHU�GDV�*UXSSHQNOLPD�LVW�VHKU�JXW�XQG�GLH�LQKDOW�
OLFKH�9RUEHUHLWXQJ�KDW�ZHQLJHU�VWDUNH�(LQVFKQLWWH�DOV�LP�OHW]WHQ�-DKU�
HUIDKUHQ�P�VVHQ�� 
,Q�GHU� OHW]WHQ�:RFKH�KDEHQ�ZLU�PLW�HLQHP�ZHLWHUHQ�ZLFKWLJHQ�0HL�
OHQVWHLQ�EHJRQQHQ��PLW�GHU�9RUEHUHLWXQJ�DXI�GDV�6DNUDPHQW�GHU�%X�
�H�� 'LHV� LVW� DXFK� I�U� PLFK� LPPHU� ZLHGHU� HLQ� EHVRQGHUV� KHUDXVIRU�
GHUQGHU�%DXVWHLQ��ZHLO�HV�QHEHQ�YLHO�)HLQJHI�KO�I�U�MHGHV�.LQG�DXFK�
HLQHU� JXWHQ� +LQI�KUXQJ� XQG� HLQHU� DXVJHZRJHQHQ� XQG� OHEHQVQDKHU�
'DUOHJXQJ�EHGDUI�–�KLHU�PXVV�DOVR�MHGHU�+DQGJULII�VLW]HQ� 
$P�%HJLQQ�GHV�OHW]WHQ�3UlVHQ]WUHIIHQV�KDEHQ�GLH�.LQGHU�PLWKLOIH�HL�
QHV�6SLHJHOV�LQ�HLQHU�6FKDW]WUXKH�HQWGHFNW��GDVV�VLH�DOOH�HLQ�6FKDW]�LQ�
*RWWHV�6FKDW]WUXKH�VLQG��GDVV�VLH�EHVRQGHUV�ZHUWYROO�VLQG��ZHLO�HV�VLH�
QXU� HLQ� HLQ]LJHV�0DO� JLEW��:LU� KDEHQ� DQVFKOLH�HQG� HUDUEHLWHW�� GDVV�
*RWW�XQV�VR�ZROOWH�XQG�OLHEKDW��ZLH�ZLU�VLQG��HJDO�RE�JUR��RGHU�NOHLQ��
SXPPHOLJ� RGHU� G�QQ�� UXKLJ� RGHU� WHPSHUDPHQWYROOª'LH�*HVFKLFKWH�
YRP�=|OOQHU�=DFKlXV�KDW�XQV�GDQQ�QRFK�HWZDV�ZLFKWLJHV�DXIJH]HLJW��
-HVXV�NDQQ�LQ�XQVHU�+HU]�VHKHQ��(U�VLHKW�XQVHUH�)lKLJNHLWHQ�XQG�XQ�
VHU�3RWHQWLDO��HU�VLHKW�DEHU�DXFK�XQVHUH�(FNHQ�XQG�.DQWHQ��GDVV��ZDV�
XQV�QLFKW�JXW�JHOLQJW��GDVV��ZRUDQ�ZLU�LQQHUOLFK�NUDQNHQ��GDVV��ZR�ZLU�
XQV�JHJHQ�DQGHUH�YHUV�QGLJW�KDEHQ�� ,Q�GHU�*HVFKLFKWH�YRQ�=DFKlXV�
LVW�HV�-HVXV��GHU�DXI�=DFKlXV�]XJHKW��GHU�LKQ�ELWWHW��YRP�%DXP�KLQXQ�
WHU]XNOHWWHUQ�XQG�GHU� VLFK�EHL�=DFKlXV� ]XP�(VVHQ�HLQOlGW�� -HVXV� HU�
NHQQW��ZLH� HLQVDP�XQG� DXVJHJUHQ]W� VLFK�=DFKlXV� I�KOW�� QDFKGHP�HU�
VWHWV� ]X� YLHO�*HOG� DOV�=|OOQHU� YHUODQJW� KDW�� XP� VLFK� VHOEVW� ]X� EHUHL�
FKHUQ��-HVXV�NHKUW�LP�+DXV�HLQHV�6�QGHUV�HLQ�XQG�GXUFK�GDV�*HVSUlFK�
XQG�GLH�%HJHJQXQJ�PLW�-HVXV�NRPPW�=DFKlXV�]XU�(LQVLFKW��GDVV�HW�
ZDV� LQ� VHLQHP� /HEHQ� JHK|ULJ� IDOVFK� OLHI�� GDVV� HU� HJRLVWLVFK� QXU� DQ�



 

,PSXOV 

� 

VHLQHQ�HLJHQHQ�5HLFKWXP�GDFKWH�XQG�GLH�%HZRKQHU�XP�*HOG�EHWURJHQ�
KDWWH��'RFK�EOHLEW�=DFKlXV�QLFKW�EHL�GHU�(UNHQQWQLV�VWHKHQ��VRQGHUQ�DXV�
GHU�(UNHQQWQLV�HUZlFKVW�HLQH�9HUlQGHUXQJ�LP�9HUKDOWHQ��HLQH�8PNHKU��
XQG�VRJDU�GHU�0XW�]XU�:LHGHUJXWPDFKXQJ�GHV�9HUJHKHQVª 
'HU�0RQDW�0lU]�LVW�LQ�GLHVHP�-DKU�JHSUlJW�YRQ�GHU�)DVWHQ]HLW��'LH�LQV�
JHVDPW� ��-WlJLJH� )DVWHQ]HLW� GLHQW� GHU�9RUEHUHLWXQJ� DXI� GDV�+RFKIHVW�
GHU�$XIHUVWHKXQJ�-HVX�&KULVWL�XQG�LVW�HLQH�=HLW�GHU�%X�H�XQG�GHU�8P�
NHKU�KLQ�]X�*RWW��'LH�)DVWHQ]HLW�NDQQ�VR�HLQH�=HLW�GHV�8PEUXFKV�XQG�
GHU�1HXRULHQWLHUXQJ�LP�HLJHQHQ�/HEHQ�VHLQ� 
$XFK� LQQHUNLUFKOLFK� HUOHEHQ�ZLU� GHU]HLW� HLQH�ZDKUH� )DVWHQ]HLW�� QHEHQ�
GHQ�EHHLQWUlFKWLJHQGHQ�&RURQD-6FKXW]PD�QDKPHQ�LVW�GLH�WLHIH�:XQGH�
GHV� 0LVVEUDXFKVVNDQGDOV� QHX� DXIJHEURFKHQ�� 6FKPHU]OLFKVW� ZLUG� XQV�
YRU�$XJHQ� JHI�KUW��ZDV� HV� EHGHXWHW��0HQVFK� ]X� VHLQ��0HQVFKHQ� VLQG�
QLFKW�IUHL�YRQ�)HKOHUQ��0HQVFKHQ�OHEHQ�LQ�9HUVWULFNXQJHQ�XQG�%HJUHQ�
]XQJHQ��DXV�GHQHQ�VLH�HV�QLFKW�DOOHLQ�KLQDXVVFKDIIHQ��8QG�EHL�DOOHU�*U|�
�H�GHV�0HQVFKHQ��EHL�DOOHP�ZLVVHQVFKDIWOLFKHQ�XQG� WHFKQLVFKHQ�)RUW�
VFKULWW��0HQVFKHQ�N|QQHQ�VLFK�DXFK�QLHPDOV�VHOEVW� UHWWHQ��VRQGHUQ�VLH�
VLQG� HUO|VXQJVEHG�UILJ�� (V� EUDXFKW�*RWW� XQG� VHLQHQ� Ã0DVWHUSODQ²� I�U�
XQV�DOOH��(UODXEHQ�6LH�PLU�DQ�GLHVHU�6WHOOH�HLQH�SURYRNDQWH�)UDJH��'RFK�
JODXEHQ�ZLU�QRFK�GDUDQ"�'DVV�HU�HLQHQ�JXWHQ�3ODQ�I�U�PLFK�XQG�PHLQ�
/HEHQ� KDW�� DEHU� DXFK� I�U� MHGHQ� DQGHUHQ� 0HQVFKHQ� XQG� VHLQH� JDQ]H�
6FK|SIXQJ"� 'DVV� HU� WLHI� LQ� PHLQ� +HU]� EOLFNHQ� XQG�PHLQHQ� .XPPHU�
VHKHQ� NDQQ"�'DVV� HU� DXI�PLFK� ]XJHKW�� VR��ZLH� DXI� =DFKlXV"�'DVV� HU�
DXFK�PLU�EHJHJQHQ�ZLOO" 
:HQQ�ZLU�GDUDQ�JODXEHQ��GDQQ�N|QQHQ�ZLU�DXFK�JODXEHQ��GDVV�*RWWHV�
*HLVW� GHQ� 3UR]HVV� GHU� SURIHVVLRQHOOHQ�$XIDUEHLWXQJ� GHU�0LVVEUDXFKV�
IlOOH��GHU�8PNHKU�XQG�GHU�ZLFKWLJHQ�XQG�GULQJHQGHQ�5HIRUPSUR]HVVH�
LQ�GHU�,QVWLWXWLRQ�NDWKROLVFKHU�.LUFKH�YRUDQWUHLEW�XQG�EHJOHLWHW�� 
6XFKHQ�ZLU�LQ�GHU�)DVWHQ]HLW�DOVR�QDFK�GHU�6SXU�*RWWHV�LQ�XQVHUHP�/H�
EHQ��VWlUNHQ�ZLU�XQVHUH�%H]LHKXQJ�]X�LKP�XQG�ODVVHQ�ZLU�XQV�YHUWUDX�
HQVYROO�YRQ�LKP�I�KUHQ��XQZLVVHQG��ZRKLQ�XQV�GHU�:HJ�JHQDX�I�KUWª 

9RQ�JDQ]HP�+HU]HQ�Z�QVFKH�LFK�,KQHQ�HLQH�JHVHJQHWH�)DVWHQ]HLW� 

   6DUDK�$OW��*HPHLQGHUHIHUHQWLQ 
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)DVWHQ]HLW 

.UHX]ZHJDQGDFKWHQ�	�0RUJHQORE 

%$'�/$1*(16$/=$��6W��0DULHQ 
· IUHLWDJV�XP�������8KU 0RUJHQORE 
-HGHV�0RUJHQORE�VWHKW�XQWHU�HLQHP�7KHPD�Ã(V�JHKW��*HUHFKW�²�XQG�ZLUG�MHZHLOV�
YRQ�HLQHP�*HPHLQGHPLWJOLHG�YRUEHUHLWHW��:LU�IUHXHQ�XQV��ZHQQ�YLHOH�0HQVFKHQ�
PLW�XQV�JHPHLQVDP�EHWHQ� 

�������� 6WDUW�LQ�GLH�)DVWHQ]HLW� �������� 'DV�/HEHQ�OLHEHQ 

�������� ,P�%OLFN�DXI�PHLQH�1lFKVWHQ �������� ,P�%HZDKUHQ�GHU�6FK|SIXQJ 

�������� $OV�0DQQ�XQG�)UDX� �������� 0LW�HLQHU�9LVLRQ�HLQHU�QHXHQ�:HOW 

9HURQLND�5RMDKQ��.25�/6= 

· IUHLWDJV�XP�������8KU .UHX]ZHJDQGDFKW 

�������� +HUU�$OW� �������� )UDXHQNUHLV 

�������� +HUU�)UDQN �������� )UDX�5RMDKQ 
�������� )UDX�5RMDKQ��+HUU�)UDQN� �������� +HUU�$OW 

6WHUQVLQJHU-$NWLRQ����� 

=X�%HJLQQ�GHV�-DKUHV������ZXUGH�DXFK�LQ�GHU�
3IDUUHL� 6W�� -RVHI�� 0�KOKDXVHQ� ZLHGHU� GLH�
6WHUQVLQJHUDNWLRQ� PLW� &RURQD-EHGLQJWHQ� (LQ�
VFKUlQNXQJHQ�GXUFKJHI�KUW��,QVJHVDPW�VLQG�VR�
FD�������6HJHQVDXINOHEHU�ZLHGHU��EHU�GLH�6HJHQVSRVW���EHU�GLH�0LWQDPHVWHOOHQ�
XQG� GXUFK� GLH� 6WHUQVLQJHU� YHUWHLOW�ZRUGHQ��%HVRQGHUV�P|FKWH� LFK�PLFK� EHL� DOO�
MHQHQ� EHGDQNHQ�� GLH� GXUFK� LKU� HKUHQDPWOLFKHV� (QJDJHPHQW� ]XP� *HOLQJHQ� GHU�
$NWLRQ�LQ�0�KOKDXVHQ�XQG�%DG�/DQJHQVDO]D��DEHU�DXFK�LQ�6FKORWKHLP��.LUFKKHL�
OLQJHQ�� %RWKHQKHLOLQJHQ��� 5HLFKHQEDFK�� 7�QJHGD�� *UlIHQWRQQD� XQG� 6FK|QVWHGW�
EHLJHWUDJHQ� KDEHQ�� %HVRQGHUV� GDQNHQ� P|FKWH� LFK� DQ� GHU� 6WHOOH� )UDX� <YRQQH�
:DFODZF]\N�� GLH� ODQJH� -DKUH� GLH� 6WHUQVLQJHUDNWLRQ� LQ� .LUFKKHLOLQJHQ� JHSODQW�
XQG�GXUFKJHI�KUW�KDW�XQG�DXFK�)UDX�0RQLND�.LHO��GLH�GDQNHQVZHUWHUZHLVH�GDV�
3URMHNW��EHUQRPPHQ�KDW�XQG�LQ�GLHVHP�-DKU�HUVWPDOLJ�JHSODQW�XQG�GXUFKJHI�KUW�
KDW�� ,QVJHVDPW� ZXUGHQ� LP� 5DKPHQ� GHU� 6WHUQVLQJHUDNWLRQ� ����� �6WDQG��
����������������������»�6SHQGHQ�JHVDPPHOW�� 

'DQNH�DOOHQ�6SHQGHUQ�I�U�GLHVHV�WROOH�6SHQGHQHUJHEQLV�   

6DUDK�$OW��*HPHLQGHUHIHUHQWLQ 



 

$XV�GHQ�*HPHLQGHQ 

� 

�������� )DPLOLHQNUHLV�9 �������� )DPLOLHQNUHLV�9, 

�������� )DPLOLHQNUHLV�,,, �������� 5HOLJLRQVNODVVHQ���	���7LOHVLXVJ\P� 

�������� )DPLOLHQNUHLV�9,,, � 

0h+/+$86(1��6W��-RVHI�-�IUHLWDJV�XP�������8KU .UHX]ZHJDQGDFKW 

6RQQWDJ��������������XP�������8KU )DPLOLHQNUHX]ZHJ�LQ�6W��-RVHI 
,QKDOWOLFK� LVW�GLHVHU�)DPLOLHQNUHX]ZHJ� I�U�)DPLOLHQ�PLW�.LQGHUQ� LP�$OWHU�
YRQ�FD����ELV����-DKUHQ�JHVWDOWHW��+HU]OLFKH�(LQODGXQJ�� 

gNXPHQLVFKHU�)DPLOLHQNUHX]ZHJ�LQ�%DG�/DQJHQVDO]D 
:LH� MHGHV� -DKU�ZROOHQ�ZLU�ZLHGHU�PLW�GHQ�)DPLOLHQ�GHQ�
OHW]WHQ�:HJ� -HVX�PLWJHKHQ��&RURQDEHGLQJW�ZLUG� HV�ZLH�
GHU�ZLH� OHW]WHV� -DKU� VHLQ��'DV�9RUEHUHLWXQJVWHDP�KDW� HL�
QHQ�6WDWLRQHQ-.UHX]ZHJ�HUDUEHLWHW��GHU�YRQ�GHQ�)DPLOLHQ�
DEJHJDQJHQ�XQG�JHEHWHW�ZHUGHQ�NDQQ��'D]X�LVW�DP�.DU�
IUHLWDJ�� ������������ GLH� %HUJNLUFKH�YRQ� ������8KU�-�
������8KU�JH|IIQHW�   

'LH�.LQGHU�VLQG�DQ�MHGHP�)DVWHQVRQQWDJ�XP�������8KU�]XU�.LQGHUNDWHFKH�
VH�LP�3IDUUVDDO�LQ�%DG�/DQJHQVDO]D�KHU]OLFK�HLQJHODGHQ� 

.LQGHUNUHX]ZHJ�LQ�6W��-RVHI  .DUIUHLWDJ������������XP�������8KU 

gNXPHQLVFKHU�-XJHQGNUHX]ZHJ  
'RQQHUVWDJ������������XP�������8KU 
6WDUWSXQNW��-XJHQGNLUFKH 

6HEDVWLDQ�$OW��*HPHLQGHUHIHUHQW� 

=X� HLQHU�PXVLNDOLVFKHQ�$QGDFKW�PLW� 2UJHOVW�FNHQ� XQG�
7H[WHQ� ]XU� 3DVVLRQ� ODGHQ� ZLU� 6LH� DP� 6RQQWDJ��
������������XP�������8KU�LQ�6W��-RVHI�KHU]OLFK�HLQ�� 

*UHJRU�&]DUNRZVNL��2UJDQLVW 

)UDXHQ�DOOHU�.RQIHVVLRQHQ� ODGHQ�DP�)UHLWDJ�� ������������XP������� 8KU� ]XP�
*RWWHVGLHQVW�LQ�6W��-RVHI��0�KOKDXVHQ��E]Z��XP�������8KU�LQ�6W��%RQLIDWLXV��
6FKORWKHLP��DP�:HOWJHEHWVWDJ�HLQ�� 
,Q�GLHVHP�-DKU�JHKW�HV�WKHPDWLVFK�XP�)UDXHQ�LQ�(QJODQG��:DOHV�XQG�1RUGLUODQG�
XQG�GHU�:HOWJHEHWVWDJ�VWHKW�XQWHU�GHP�0RWWR��Ã=XNXQIWVSODQ��+RIIQXQJ²� 

:HOWJHEHWVWDJ�GHU�)UDX 

6&+/27+(,0��6W��%RQLIDWLXV�-�GRQQHUVWDJV��������8KU��.UHX]ZHJDQGDFKW 
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:LU�ELWWHQ�6LH��VLFK��EHU�GDV�2QOLQH-$QPHOGHSRUWDO�XQVHUHU�+RPHSDJH�DQ]XPHO�
GHQ��(LQH�$QPHOGXQJ�SHU�7HOHIRQ�LVW�DXFK�DQ�IROJHQGHQ�7DJHQ�P|JOLFK� 
· DP�'LHQVWDJ��������������LQ�GHU�=HLW�YRQ�������8KU�ELV�������8KU 
· DP�0LWWZRFK��������������LQ�GHU�=HLW�YRQ�������8KU�ELV�������8KU 
(V�JLOW�GLH��*-5HJHO��%LWWH�EULQJHQ�6LH�HQWVSUHFKHQGH�1DFKZHLVH�PLW� 

6DUDK�$OW���*HPHLQGHUHIHUHQWLQ 

gNXPHQLVFKH�%LEHOZRFKH�LQ�0�KOKDXVHQ 

*HKHLPQLVYROOH�7UlXPH�XQG�HSLVFKH�9LVLRQHQ���EHUP�WLJH�
.|QLJH�XQG�ZHLVH�3URSKHWHQ��VWUDKOHQGH�(QJHO�XQG�ZXQGHU�
VDPH� 7LHUZHVHQ�� )HXHU|IHQ� XQG� /|ZHQJUXEHQ� –� GDV� 'D�
QLHOEXFK� HQWKlOW� HLQLJH� GHU� ELOGJHZDOWLJVWHQ� *HVFKLFKWHQ�
GHU� %LEHO�� 'DU�EHU� KLQDXV� VWHOOW� HV� KRFKDNWXHOOH�� VHKU�
PHQVFKOLFKH� )UDJHQ��:LH� OHEW�PDQ� VHLQHQ�*ODXEHQ� LQ� GHU�
)UHPGH"�+lOW� *RWW� DXFK� LQ�.ULVHQ]HLWHQ� GLH� )lGHQ� LQ� GHU�
+DQG"�8QG�ZLH�SDVVHQ�DSRNDO\SWLVFKH�(UIDKUXQJHQ�XQG�GLH 
%RWVFKDIW�YRQ�*RWWHV�)�UVRUJH�]XVDPPHQ"� 
'LH gNXPHQLVFKH� %LEHOZRFKH� ����� (QJHO�� /|ZHQ� XQG�

HLQ�/LHG�GHU�+RIIQXQJ�–�=XJlQJH�]XP�%XFK�'DQLHO�VHW]W�VLFK�JHQDX�PLW�GLH�
VHQ�)UDJHQ�DXVHLQDQGHU�XQG�KROW�GDV�%XFK�'DQLHO�GDPLW�PLWWHQ�LQ�XQVHUH�=HLW� 

7H[W��$UEHLWVJHPHLQVFKDIW�&KULVWOLFKHU�.LUFKHQ�LQ�'HXWVFKODQG�H�9� 
¨ 0RQWDJ������������ 6W��-RVHI��:DLGVWUD�H  ���3IDUUHU�.U�JHU 
¨ 'LHQVWDJ���������� +DXV�GHU�.LUFKH��.ULVWDQSODW]�� ���.DSODQ�0�QQHPDQQ 
¨ 0LWWZRFK���������� 6W��-RVHI��:DLGVWUD�H  ���3IDUUHU�3RNRM 
¨ 'RQQHUVWDJ���������� 6W��3HWUL��3HWULWHLFK   ���3IDUUHU�$QKDOW 

.RQ]HUW�LQ�6W��-RVHI 

$P� 6DPVWDJ�� ������������ ILQGHW� XP�
������ 8KU� LQ�6W��-RVHI��0�KOKDXVHQ�HLQ�
JHPLVFKWHV� .RQ]HUW� PLW� 6ROR�� 4XLQWHWW�
XQG�2UFKHVWHU�VWDWW��'DV�/DQGHV]XSIRU�
FKHVWHU�7K�ULQJHQ�HPSIlQJW�GDV�4XLQ�
WHWW� Ã6HDVRQV²�DXV�6RILD��%XOJDULHQ�XQG�
GHQ� 3URIHVVRU� I�U� .RQ]HUWJLWDUUH�
*HUKDUG� 5HLFKHQEDFK� YRQ�GHU�0XVLN�
KRFKVFKXOH�:XSSHUWDO�� 
'HU�(LQWULWW�LVW�IUHL� 
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*ODXEHQVDEHQGH�LQ�GHU�)DVWHQ]HLW 

:HUNH�GHU�%DUPKHU]LJNHLW�DOV�2UWH�GHV�*ODXEHQV 
3ROL]LVWHQPRUG��$QJULIIH�DXI�$PWVWUlJHU�XQG� 

RIIHQHU�+DVV�LQ�VR]LDOHQ�0HGLHQ� 
:DV�IHKOW�XQVHUHU�*HVHOOVFKDIW"�%DUPKHU]LJNHLW��6R�ZRO�
OHQ� GLH�*ODXEHQVDEHQGH� HLQ� 7HLO� XQVHUHV�*ODXEHQVVFKDW�
]HV�KHEHQ��'LH�VLHEHQ�OHLEOLFKHQ�XQG�GLH�VLHEHQ�JHLVWLJHQ�
:HUNH�GHU�%DUPKHU]LJNHLW�� 
%DUPKHU]LJNHLW�LVW�HLQ�*UXQGQDPH�*RWWHV��Ã6HLW�%DUPKHU�
]LJ�� ZLH� DXFK� HXHU� 9DWHU� EDUPKHU]LJ� LVW�²�� VDJW� -HVXV� LQ�
GHU�%HUJSUHGLJW��$XIWUDJ�-HVXV�XQG�1DFKIROJH�ILQGHQ�VLFK�
LQ� GHQ� OHLEOLFKHQ� XQG� JHLVWLJHQ�:HUNHQ� GHU�%DUPKHU]LJ�
NHLW� ZLHGHU�� 6R� NDQQ� %DUPKHU]LJNHLW� ]X� HLQHP� 2UW� GHV�
*ODXEHQV�ZHUGHQ� 

*HUDKPW�ZHUGHQ�GLH�$EHQGH�GXUFK�PXVLNDOLVFKH�$N]HQWH� 

 0RQWDJ������������� (LQI�KUXQJ�–�'LH�OHLEOLFKHQ�XQG�JHLVWOLFKHQ 
       �:HUNH�GHU�%DUPKHU]LJNHLW 
5HIHUHQW��.DSODQ�7KRPDV�0�QQHPDQQ� 
0XVLNDOLVFKHU�$N]HQW��-XJHQGEDQG�6W��-RVHI 

 0RQWDJ������������� 'LH�8QZLVVHQGHQ�OHKUHQ�–� 
     )�U�GLH�/HEHQGHQ�XQG�7RWHQ�EHWHQ 
5HIHUHQW��3IDUUHU�$QGUHDV�$QKDOW� 
0XVLNDOLVFKHU�$N]HQW��*UHJRU�&]DUNRZVNL 

 0RQWDJ�������������� 'LH�+XQJULJHQ�VSHLVHQ�–� 
     'LH�'XUVWLJHQ�WUlQNHQ 
5HIHUHQWLQ��*HPHLQGHUHIHUHQWLQ�6DUDK�$OW 
0XVLNDOLVFKHU�$N]HQW��(YD-0DULD�6DFKHU 

 0RQWDJ������������� )UHPGH�EHKHUEHUJHQ�–�1DFNWH�EHNOHLGHQ�–� 
     .UDQNH�SIOHJHQ 
5HIHUHQW��*HPHLQGHUHIHUHQW�6HEDVWLDQ�$OW 
0XVLNDOLVFKHU�$N]HQW��6FKROD�GHV�.25�%DG�/DQJHQVDO]D 

'LH�$EHQGH�EHJLQQHQ�XP�������8KU�XQG�ILQGHQ�LQ�GHU�3IDUUNLUFKH�6W��-RVHI�
0�KOKDXVHQ�VWDWW� 
(LQH�$QPHOGXQJ�LVW�QLFKW�QRWZHQGLJ��'LH��*-5HJHOXQJ�LVW�]X�EHDFKWHQ� 



 

$XV�GHQ�*HPHLQGHQ 

� 

+DXSWEHLFKWWDJ  0�KOKDXVHQ��6W��%RQLIDWLXV ������8KU�-�������8KU 
6DPVWDJ����������  0�KOKDXVHQ��6W��-RVHI  ������8KU�-�������8KU 
0RQWDJ����������  %X�JRWWHVGLHQVW��6W��-RVHI�  ������8KU�PLW�%HLFKW- 
         JHOHJHQKHLW 
VDPVWDJV   %HLFKWJHOHJHQKHLW��6W��-RVHI� ������8KU�-�������8KU 

%HLFKWJHOHJHQKHLWHQ�YRU�2VWHUQ 

0LWWZRFK���������� � %��/DQJHQVDO]D��6W��0DULHQ ������8KU�(XFK��%X�- 
         JRWWHVGLHQVW�	�%HLFKWH 
PLWWZRFKV   %HLFKWJHOHJHQKHLW   ������8KU 

'LHQVWDJ����������  6FKORWKHLP��6W��%RQLIDWLXV ������8KU 
    6HQLRUHQJRWWHVGLHQVW�DQVFKO��%HLFKWJHOHJHQKHLW 

'LHQVWDJ��������������XP�������8KU�LP�3IDUUVDDO�LQ�%DG�/DQJHQVDO]D 
Þ *HVWDOWXQJ�GHU�2VWHUNHU]HQ 

%HGHQNHQVZHUWHV�]XU�)DVWHQ]HLW 



 

*RWWHVGLHQVWSODQ 

� 

2VWHUQ�w�*RWWHVGLHQVWH�LP�$SULO����� 

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

'R �� *U�QGRQQHUVWDJ 

  ������8KU 

������8KU 

������8KU 

������8KU 

)HLHU 

YRP�OHW]WHQ 

$EHQGPDKO 

6W��0DULHQ��(EHOHEHQ� 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��6FKORWKHLP� 

)U �� .DUIUHLWDJ 

  ������8KU 

DE�������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

.DUPHWWH 

gNX��)DP�-.UHX]ZHJ 

.LQGHUNUHX]ZHJ 

.DUIUHLWDJVOLWXUJLH 

.DUIUHLWDJVOLWXUJLH 

.DUIUHLWDJVOLWXUJLH 

.DUIUHLWDJVOLWXUJLH 

.DUIUHLWDJVOLWXUJLH 

6W��-RVHI��0�KOKDXVHQ� 

6W��6WHSKDQLL��/6=��%HUJNLUFKH 

6W��-RVHI��0�KOKDXVHQ� 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��6FKORWKHLP� 

6W��:DOSXUJLV��*UR�HQJRWWHUQ� 

6W��0DULHQ��(EHOHEHQ� 

6D �� ������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

.DUPHWWH 

%HLFKWJHOHJHQKHLW 

$XIHUVWHKXQJVIHLHU 

$XIHUVWHKXQJVIHLHU 

$XIHUVWHKXQJVIHLHU 

$XIHUVWHKXQJVIHLHU 

6W��-RVHI��0�KOKDXVHQ� 

6W��-RVHI��0�KOKDXVHQ 

6W��0DULHQ��(EHOHEHQ� 

6W��-RVHI��0�KOKDXVHQ� 

%DG�/DQJHQVDO]D 

6W��%RQLIDWLXV��6FKORWKHLP� 

6R �� 2VWHUVRQQWDJ���+RFKIHVW�GHU�$XIHUVWHKXQJ�GHV�+HUUQ 

    ������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

)HVWKRFKDPW 

)HVWKRFKDPW 

)HVWKRFKDPW 

)HVWKRFKDPW 

)HVWKRFKDPW 

)HVWKRFKDPW 

6W��:DOSXUJLV��*UR�HQJRWWHUQ� 

6W��0DULHQ��(EHOHEHQ� 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��6FKORWKHLP� 

.LUFKKHLOLQJHQ 



 

*RWWHVGLHQVWSODQ 

�� 

6RQQWDJVYHVSHU�XQG�*ODXEHQVYRUWUDJ��-JHVSUlFK 

,FK�NDQQ�QXU�ULFKWLJ�OLHEHQ��ZHQ�LFK�DXFK�ZLUNOLFK�NHQQH��
'DV�JLOW�LQ�HQWVFKHLGHQGHU�:HLVH�DXFK�YRQ�GHU�%H]LHKXQJ�
]X�*RWW��(LQ�HLIULJHU�&KULVW�ZLOO�DOVR�QLFKW�QXU�REHUIOlFK�
OLFK� YRQ�*RWW�ZLVVHQ�� VRQGHUQ� WLHIJU�QGLJ��PLW�+HU]� XQG�
9HUVWDQG�ELV�LQV�'HWDLO��GDPLW�XQVHUH�/LHEH�]XP�,+0�LP�
PHU�JU|�HU�XQG�XQVHU�*ODXEH�DQ�,+1�VLFKHUHU�ZLUG��'LH�
VHP�$QOLHJHQ�ZROOHQ�GLH�JHSODQWHQ�*ODXEHQVDEHQGH�GLH�
QHQ��'HU�*ODXEHQVDEHQG�EHJLQQW�PLW�GHP�9HVSHUJHEHW�XP�������8KU� LQ�6W��-R�
VHI��$QVFKOLH�HQG�LVW�GHU�9RUWUDJ�LP�*HPHLQGHKDXV�PLW�*HOHJHQKHLW�]X�5�FN�
IUDJHQ�XQG�*HVSUlFK��   7HUPLQH�XQG�7KHPHQ� 
· ���������� -HVXV�-�GHU�5LFKWHU�GHU�/HEHQGHQ�XQG�GHU�7RWHQ 
· ���������� 'HU�+HLOLJH�*HLVW�-�GLH�6HHOH�GHU�.LUFKH 
· ���������� 'LH�HLQH��KHLOLJH��NDWKROLVFKH�XQG�DSRVWROLVFKH�.LUFKH 
· ���������� 'LH�*HPHLQVFKDIW�LQ�KHLOLJHQ�'LQJHQ 
· ���������� 'LH�9HUJHEXQJ�GHU�6�QGHQ�XQG�GLH�%HUXIXQJ�]XU�+HLOLJNHLW 
· ���������� 'LH�$XIHUVWHKXQJ�GHU�7RWHQ 
· ���������� 'DV�HZLJH�/HEHQ 
*HJHQ�������8KU�VROO�GLH�9HUDQVWDOWXQJ�HQGHQ�� 
+HU]OLFKH�(LQODGXQJ� .DSODQ�7KRPDV�0�QQHPDQQ 

6HLW�HLQHP�-DKU�KDW� VLFK� LP�.LUFKRUW�0�KOKDXVHQ�GHU�6LQJHNUHLV�HWDEOLHUW��'HU�
.UHLV�WULIIW�VLFK�LQ�GHU�5HJHO�GHQ����'RQQHUVWDJ�LP�0RQDW�XP�������8KU�LQ�6W��
-RVHI��XP�JHPHLQVDP�NLUFKOLFKH�/LHGHU�]X�VLQJHQ��+HU]OLFKH�(LQODGXQJ� 

6LQJHNUHLV 

0R �� 2VWHUPRQWDJ 

  ������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

������8KU 

)HVWKRFKDPW 

)HVWKRFKDPW 

)HVWKRFKDPW 

)HVWKRFKDPW 

)HVWKRFKDPW 

)HVWKRFKDPW 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��(EHOHEHQ� 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��6FKORWKHLP� 

=XP�+O��*HLVW��%DG�7HQQVWHGW� 

gNXPHQLVFKHU�2VWHUVSD]LHUJDQJ�DP�2VWHUPRQWDJ������������ 
YRQ�.�OOVWHGW�]XP�.ORVWHU�$QURGH��ZHLWHUH�,QIRV�LQ�GHU�9HUPHOGXQJ� 



 

$XV�GHQ�*HPHLQGHQ 

�� 

7DXIHULQQHUXQJVJRWWHVGLHQVW 

.LQGHU�	�-XJHQG 

7DXIWHUPLQH�LQ�6W��-RVHI 

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

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

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

.LQGHUJRWWHVGLHQVWH�LQ�GHU�3IDUUHL�0�KOKDXVHQ 
$P�OHW]WHQ�6RQQWDJ�LP�0RQDW�LVW�LP�/:+�LQ�0�KOKDXVHQ�L��G��5��HLQ�
.LQGHUJRWWHVGLHQVW�I�U�.LQGHU�LP�$OWHU�YRQ�FD����ELV���-DKUHQ��'LHVHU�
ILQGHW� SDUDOOHO� ]XU� (XFKDULVWLHIHLHU� LQ� GHU� .LUFKH� VWDWW� XQG� EHJLQQW�

XQG�HQGHW�LP�*HPHLQGHKDXV��(OWHUQ�N|QQHQ�EHL�NOHLQHUHQ�.LQGHUQ�DXFK�JHUQ�PLW�
KLQ]XNRPPHQ�XQG�EOHLEHQ��)�U�GLH�.LQGHUJRWWHVGLHQVWH�ZLUG�XP�HLQH�5HVHUYLH�
UXQJ� �EHU� GDV� 2QOLQH-$QPHOGHSRUWDO� JHEHWHQ� �QlFKVWH� 7HUPLQH�� ������� X��
���������=XGHP�VXFKW�XQVHU�9RUEHUHLWXQJVWHDP�I�U�GLH�.LQGHUJRWWHVGLHQVWH�QRFK�
HKUHQDPWOLFKH�8QWHUVW�W]HU,QQHQ��'HU�=HLWDXIZDQG�EHOlXIW�VLFK�DXI��-��6WXQ�
GHQ�LP�0RQDW��,QWHUHVVHQWHQ�QHKPHQ�ELWWH�.RQWDNW�]X�PLU�DXI� 

6WDUW�QHXHU�.XUV�]XU�9RUEHUHLWXQJ�DXI�GDV�6DNUDPHQW�GHU�(X�
FKDULVWLH�-�(UVWNRPPXQLRQ 
$P�0RQWDJ��������������ILQGHW�XP�������8KU�HLQ�XQYHUELQGOLFKHU�
(OWHUQDEHQG�]XU�9RUVWHOOXQJ�GHU�(UVWNRPPXQLRQYRUEHUHLWXQJ�VWDWW��
$OOH�.LQGHU�XQG�(OWHUQ�GHV�QHXHQ�-DKUJDQJV������������ZHUGHQ�LP�

/DXIH�GHV�)U�KMDKUHV�SHUV|QOLFK�DQJHVFKULHEHQ��*HUQ�N|QQHQ�DXFK�LQWHUHVVLHUWH�
(OWHUQ��GHUHQ�.LQG�VFKRQ�lOWHU�LVW�XQG�ELVODQJ�QRFK�QLFKW�GDV�6DNUDPHQW�GHU�(X�
FKDULVWLH� HPSIDQJHQ� KDW�� ]XP� (OWHUQDEHQG� KLQ]XVWR�HQ�� 'HU� JHQDXH� 2UW� ZLUG�
QRFK�EHNDQQW�JHJHEHQ� 

,Q� XQVHUHU� .LUFKHQJHPHLQGH� JLEW� HV� GLH� 7UDGLWLRQ� DOOH� 7lXIOLQJH� GHV�
YHUJDQJHQHQ� -DKUHV�� DOVR� ������ ]X� HLQHP�7DXIHULQQHUXQJVJRWWHVGLHQVW�
HLQ]XODGHQ� XQG� VLFK� VR� JHPHLQVDP�GHV�7DXIWDJHV� ]X� HULQQHUQ��'LHVHQ�
*RWWHVGLHQVW�P|FKWH� LFK� DP�6RQQWDJ�� ������������ XP������� 8KU� LP�
5DKPHQ�HLQHU�$QGDFKW� LQ�GHU�.LUFKH�6W�� -RVHI� LQ�0�KOKDXVHQ� IHLHUQ��
'D]X� VLQG� DOOH�7lXIOLQJH�PLW� LKUHQ�(OWHUQ� XQG�3DWHQ� KHU]OLFK� HLQJHOD�
GHQ��%LWWH�EULQJHQ�6LH�GD]X�DXFK�GLH�7DXINHU]H�PLW��GLH�ZLU�GDQQ�QRFK�
HLQPDO�DQ�GHU�2VWHUNHU]H�HQW]�QGHQ�ZROOHQ� $QGUHDV�$QKDOW��3IDUUHU 

6DUDK�$OW��*HPHLQGHUHIHUHQWLQ 



 

$XV�GHQ�*HPHLQGHQ 

�� 

7KRPDV�0�QQHPDQQ��.DSODQ 

*HKWµV�QRFK"��hEHU�OHEHQ�DXI�GHU�(UGH�–�5HOLJL|VH�.LQGHUZRFKH����� 
9RQ� 6RQQWDJ�� �������� ELV� )UHLWDJ�� GHQ� ������������ ILQGHW� GLH�
GLHVMlKULJH�5HOLJL|VH�.LQGHUZRFKH� �NXU]�5.:�� GHU� 3IDUUHL� 6W��
-RVHI�� 0�KOKDXVHQ� LP� -XJHQG-� XQG� (UZDFKVHQHQELOGXQJVKDXV�
0DUFHO-&DOOR� LQ� +HLOEDG� +HLOLJHQVWDGW� VWDWW��:LH� EHUHLWV� VFKRQ�
LP�OHW]WHQ�-DKU�ZHUGHQ�GLH�EHLGHQ�*HPHLQGHUHIHUHQWHQ�GHU�3IDU�
UHL� GLH� 5.:� GXUFKI�KUHQ�� :HLWHUH� ,QIRUPDWLRQHQ� IROJHQ� LP�
)U�KMDKU� 

0LQLVWUDQWHQ-$QIlQJHU 
1DFK� GHU� (UVWNRPPXQLRQ� LQ� 0�KOKDXVHQ� ���� 0DL�� EHJLQQW� GHU� QHXH� $XVELO�
GXQJVNXUV�I�U�GLH�QHXHQ�0HVVGLHQHU��'LH�.LQGHU�HUKDOWHQ�QRFK�SHUV|QOLFKH�(LQ�
ODGXQJHQ�PLW�ZHLWHUHQ�,QIRV�GD]X� 

6WDUW�QHXHU�)LUPNXUV����������� 
(LQODGXQJHQ� I�U� GHQ� QHXHQ� )LUPNXUV� ZHUGHQ� GHQ� -XJHQGOLFKHQ�
GHU�NRPPHQGHQ����.ODVVHQ�QDFK�2VWHUQ�SHU�3RVW�]XJHVWHOOW��'HU�
(OWHUQDEHQG�I�U�GHQ�)LUPNXUV������������ LVW� LQ�0�KOKDXVHQ�DP�
'LHQVWDJ�� ������������ XP� ������8KU� LP� /LERULXV-:DJQHU-+DXV�
XQG�LQ�/DQJHQVDO]D�DP�0LWWZRFK��������������XP�������8KU�LP�
3IDUUVDDO�� 'DV� .HQQHQOHUQ-:RFKHQHQGH� GHU� QHXHQ� )LUPOLQJH�

ZLUG�YRP�����ELV������������LP�6(%�LQ�(UIXUW�VHLQ� 

-XJHQGEDQG�6W��-RVHI 
(LQH�3IDUUJHPHLQGH�OHEW�YRQ�GHQ�YLHOIlOWLJHQ�*D�
EHQ� XQG� GHP�(QJDJHPHQW� LKUHU�0LWJOLHGHU��9RU�
GLHVHP�+LQWHUJUXQG�LVW�HV�XPVR�HUIUHXOLFKHU��GDVV�
VLFK� QHXQ� -XJHQGOLFKH� (QGH� GHV� OHW]WHQ� -DKUHV�
]XVDPPHQ� JHIXQGHQ� KDEHQ�� XP� PLWHLQDQGHU� ]X�
PXVL]LHUHQ�� 9RQ� 6D[RSKRQ�� )O|WH� XQG� 9LROLQH��
.ODYLHU��*LWDUUH�XQG�%DVV�ELV�KLQ�]XP�*HVDQJ�LVW�
DOOHV�PLW�GDEHL��'LH�QHXH�-XJHQGEDQG�KDW�YHUJDQ�
JHQHV�-DKU�DP�����'H]HPEHU�VFKRQ�HLQ�HUVWHV�0DO�GLH�+HU]HQ�GHU�*HPHLQGH�EHL�
HLQHP�*RWWHVGLHQVW� K|KHU� VFKODJHQ� ODVVHQ��$Q� GLHVHQ� JXWHQ� 6WDUW� VROO� EHL� YHU�
VFKLHGHQHQ� *HOHJHQKHLWHQ� LQ� GLHVHP� -DKU� DQJHNQ�SIW� ZHUGHQ�� 0XVLN� LVW� HLQH�
6SUDFKH�� GLH� MHGHV� 0HQVFKHQKHU]� YHUVWHKW� XQG� GHVKDOE� YLHOOHLFKW� HLQH� GHU�
VFK|QVWHQ�:HLVHQ��GLH�)UHXGH�DP�*ODXEHQ�XQG�GLH�/LHEH�]X�*RWW�DXV]XGU�FNHQ��
'DQNHQ�ZLU�GHP�+(551�I�U�XQVHUH�WDOHQWLHUWHQ�-XQJPXVLNHU��GLH�GDV�*RWWHVORE�
LQ�6W��-RVHI�DXI�HLQH�JDQ]�QHXH�6WXIH�KHEHQ� 

6DUDK�	�6HEDVWLDQ�$OW��*HPHLQGHUHIHUHQWHQ 



 

$XV�GHQ�*HPHLQGHQ 

�� 

&KULVWXVZDOOIDKUW�]XP�.ORVWHU�9RONHQURGD�w����0DL����� 

$NWLRQHQ�I�U�.LQGHU�XQG�-XJHQGOLFKH 

� ����-�����0lU]�����  
'HNDQDWV-0HVVGLHQHU-:RFKHQHQGH�LP�6(%� 
$QPHOGHIRUPXODUH�OLHJHQ�LQ�GHU�6DNULVWHL�DXV�RGHU�N|QQHQ�

YLD�0DLO��WKRPDVPXHQQHPDQQ#ZHE�GH��DQJHIRUGHUW�ZHUGHQ� 
� ����-�����$SULO����� 'LH�)DWLPD-3LOJHUPDGRQQD�� 
GLH�YRQ�3DSVW�3DXO�9,��H[WUD�I�U�'HXWVFKODQG�JHZHLKW�ZXUGH��NRPPW�]X�%HVXFK�LQ�
XQVHUH�3IDUUHL�XQG�ZLUG�LQ�GLH�*HVWDOWXQJ�GHU�*RWWHVGLHQVWH�HLQEH]RJHQ�ZHUGHQ�� 
DP��������LQ�0�KOKDXVHQ��DP��������LQ�6FKORWKHLP��DP��������LQ�%DG�/DQJHQVDO]D� 
� ����$SULO����� %HLFKWWDJ�GHU�)LUPOLQJH�LQ�0�KOKDXVHQ 

� ���������0DL����� ��-K-6R]LDODNWLRQ�GHV�%'.- 
'LH�-XJHQGOLFKHQ�ZHUGHQ�VLFK�GD]X�QRFK�HLQ�3URMHNW�ZlKOHQ� 

� ��������-XOL����� 'DQNHVFK|Q-7DJ�I�U�GLH�0LQLVWUDQWHQ� 
PLW�=HOWHQ�LP�6FKORWKHLPHU�3IDUUJDUWHQ�YRQ�)UHLWDJ�DXI�6DPVWDJ 

� ����-�����$XJXVW����� 'HNDQDWVMXJHQGIDKUW�QDFK�.LW]E�KHO 
$QPHOGHIRUPXODU� ILQGHW� VLFK� DXI� GHU� +RPHSDJH� GHU� 3IDUUHL� RGHU� NDQQ� YLD� 0DLO�
�WKRPDVPXHQQHPDQQ#ZHE�GH��DQJHIRUGHUW�ZHUGHQ� 

� ����-�����$XJXVW����� 0HVVGLHQHUZDOOIDKUW�QDFK�$VVLVL����-���-lKULJH� 
� ����-�����6HSWHPEHU����� .HQQHQOHUQ-:RFKHQHQGH�GHU�)LUPOLQJH� 

LP�6(%�LQ�(UIXUW�PLW�7HLOQDKPH�DQ�GHU�%LVWXPVZDOOIDKUW 
� ����-�����2NWREHU����� 0HVVGLHQHUZDOOIDKUW�QDFK�$VVLVL����-���-lKULJH� 
� ����-�����1RYHPEHU����� 'HNDQDWVMXJHQG-:RFKHQHQGH 

LP�0&+�LQ�+HLOLJHQVWDGW 

'HU�]HLWOLFKH�$EODXI�LVW�ZLH�IROJW�JHSODQW� 
* �����8KU�+HLOLJH�0HVVH�LQ�GHU�.LUFKHQ- 
    �UXLQH�LQ�*UDEH 
* ������8KU�DQ�GHU�)XUWKP�KOH�LQ�*UDEH� 
   �����XQG�JHPHLQVDPHV�3LOJHUQ 
* ������8KU�)HVWSURJUDPP��(VVHQ��.LQGHU- 
�����DQJHERWH��0DUNW�GHU�0|JOLFKNHLWHQ��0XVLN 
* ������8KU�gNXPHQLVFKHU�*RWWHVGLHQVW� 
    ���PLW�.LQGHUJRWWHVGLHQVW 
* ������8KU�$XVNODQJ�EHL�.DIIHH�	�.XFKHQ 

 +HU]OLFKH�(LQODGXQJ� 



 

$XV�GHQ�*HPHLQGHQ 

�� 

:LU� ODGHQ� *HPHLQGHPLWJOLHGHU� DOOHU� .LUFKRUWH� DP� 6RQQWDJ��
������������ KHU]OLFK�]XU�0DLDQGDFKW�XP������� 8KU� QDFK�6FKORW�
KHLP� LQ� GLH� 6W�-%RQLIDWLXV-.LUFKH� HLQ�� $QVFKOLH�HQG� LVW� %HLVDP�
PHQVHLQ�PLW�.DIIHH�XQG�PLWJHEUDFKWHP�.XFKHQ� 

�]HLWOLFKH� bQGHUXQJ�� 'RQQHUVWDJV� EHJLQQHQ� GLH� 0DLDQGDFKWHQ� LQ�
6FKORWKHLP�EHUHLWV�XP�������8KU�� 

=HQWUDOH�0DLDQGDFKW�]XP�%LOG�GHU�*QDGH�QDFK�6FKORWKHLP 

$QGUHDV�$QKDOW��3IDUUHU 

:�UGLJXQJ�GHU�HKUHQDPWOLFKHQ�$UEHLW 

6HKU�JHHKUWHV�*HPHLQGHPLWJOLHG� 
ZHQQ� HWZDV� IHVWVWHKW�� GDQQ� LVW� HV� VLFKHU�� PHLVWHQV��:HQQ�
HLQHU�IHVW�VWHKW��GDQQ�LVW�EHL�LKP�6LFKHUKHLW�XQG�+DOW��3VDOP�
��� VLQJW� HLQ�/LHG� GDYRQ� -� YRQ� GHP�*RWW�� GHU� )HOV� LVW� XQG�
%XUJ�XQG�XQV�6LFKHUKHLW�JLEW��$XI�LKQ�NDQQ�PDQ�EDXHQ�� 
6R�NRQQWH�XQVHUH�*HPHLQGH�6W��-RVHI�DXFK� LQ�GLHVHP�-DKU�
DXI� 6LH� EDXHQ�� VLFK� DXI� 6LH� YHUODVVHQ�� DXI� ,KU�0LWWXQ� XQG�
7HLOHQ�,KUHU�)lKLJNHLWHQ� 
8P�,KQHQ�GDI�U�'DQNH�]X�VDJHQ��ODGHQ�ZLU�6LH�KHU]OLFK�]X�HLQHP�$EHQG�HLQ� 

¨ .25�6W��0DULHQ�%DG�/DQJHQVDO]D�� 0LWWZRFK�������������� 
������8KU�*RWWHVGLHQVW�DQVFKO��9HUJQ�JHQ 

¨ .25�6W��-RVHI�0�KOKDXVHQ�� 'RQQHUVWDJ�������������� 
������8KU�*RWWHVGLHQVW�DQVFKO��9HUJQ�JHQ 

¨ .25�6W��%RQLIDWLXV�6FKORWKHLP�� 6RQQWDJ�]XP�*HPHLQGHIHVW�������������� 
      DE�������8KU 

)�U�ZHQ�ELQ�LFK�GD"� 
+HUU�-HVXV�&KULVWXV� 
LPPHU�ZLHGHU�VWHKH�LFK�YRU�GHU�+HU�
DXVIRUGHUXQJ�� PLFK� HQWVFKHLGHQ� ]X�
P�VVHQ��6R�YLHOH�0|JOLFKNHLWHQ�VWH�
KHQ�PLU�RIIHQ��*LEW�HV�HLQHQ�$XIWUDJ�
I�U� PHLQ� /HEHQ�� GHQ� LFK� HQWGHFNHQ�
XQG�HUI�OOHQ�NDQQ"�*LEW�HV�HLQH�NRQ�
NUHWH�$XIJDEH��GLH�PLU�I�U�GHQ�KHXWL�
JHQ�7DJ�JHVWHOOW�LVW"� 

$QGUHDV�$QKDOW��3IDUUHU 



 

$XV�GHQ�*HPHLQGHQ 

�� 

6HQLRUHQWDJ�-�QHXHV�)RUPDW 

,P�.25�0�KOKDXVHQ�P|FKWHQ�ZLU�GLH�6HQLRUHQWDJH�YRP�-DQXDU�LQ�GHQ�0DL�OH�
JHQ��(V�JLEW�I�U�EHLGH�7HUPLQH�HLQ�I�U�XQG�ZLGHU��GDV�6LQJHQ�GHU�:HLKQDFKWVOLH�
GHU�XQG�(VVHQ�YRQ�ZHLKQDFKWOLFKHP�*HElFN��$EHU� HV� LVW� HLQH�NDOWH� -DKUHV]HLW��
GLH� DXFK� (LQVFKUlQNXQJHQ� PLW� VLFK� EULQJW�� 'HU�0DL� ELHWHW� GXUFK� IUHXQGOLFKHV�
:HWWHU�� GLH�0|JOLFKNHLW� VLFK� GUDX�HQ� DXI]XKDOWHQ�� GHU�:HJ� LVW� HLQIDFKHU� RGHU�
DXFK�HLQH�%UDWZXUVW�DQ]XELHWHQ��6LQJHQ�JHKW�]X� MHGHU�-DKUHV]HLW��6R�KDEHQ�ZLU�
XQV�LP�SDVWRUDOHQ�7HDP��EHU�IROJHQGHQ�$EODXI�YHUVWlQGLJW� 
 7HUPLQ��)UHLWDJ������0DL����� 

* ������8KU�*RWWHVGLHQVW�LQ�GHU�.LUFKH�6W��-RVHI 
* ������8KU�9RUWUDJ 
* ������8KU�0LWWDJHVVHQ 
* ������8KU�6LQJHQ�LP�)U�KOLQJ 
* ������8KU�.DIIHH 

6SH]LHOOH� (LQODGXQJHQ� ZHUGHQ� QLFKW� YHUVFKLFNW�� (LQH� $OWHUVJUHQ]H� LVW� DXFK�
VFKZLHULJ��'HU�'XGHQ�JLEW�HLQH�8PVFKUHLEXQJ��6HQLRUHQ��bOWHUH�0HQVFKHQ��GLH�
LP�5XKHVWDQG� VLQG��0LW� XQVHUHP�7DJ�ZROOHQ�ZLU�DOOH� DQVSUHFKHQ�� I�U� GLH� GDV�
]XWULIIW�� (LQH�$QPHOGXQJ� LVW� ZHJHQ� GHU� 3ODQXQJ� HUIRUGHUOLFK�� ELWWH� ELV� ]XP�
������������ 1XW]HQ� 6LH� ELWWH� 7HOHIRQ� ������� ������� RGHU� (-0DLO�
�LQIR#NDWKROLVFKH-NLUFKH-PXHKOKDXVHQ�GH�� 
 6R�VLQG�6LH�KHU]OLFK�HLQJHODGHQ� $QGUHDV�$QKDOW��3IDUUHU 

+RPHSDJH�LP�QHXHQ�*HZDQG 

,P�0DL�YHUJDQJHQHQ�-DKUHV�KDW�GHU�,QWHUQHWDXIWULWW�GHU�3IDUUHL�HLQ�QHXHV�*HZDQG�
HUKDOWHQ��$XI�GHU�+RPHSDJH�ZZZ�NDWK-NLUFKH-XK�GH�N|QQHQ�6LH� VLFK�QXQ��EHU�
GLH�3IDUUHL�6W��-RVHI��0�KOKDXVHQ��GLH�HLQ]HOQHQ�.LUFKRUWH��GLH�DNWXHOOHQ�&RURQD-
5HJHOXQJHQ�XQG�DQVWHKHQGH�9HUDQVWDOWXQJHQ�LQIRUPLHUHQ�� 

3ULPL]IHLHU�XQG�–VHJHQ 

$P� ��� 2NWREHU� ����� KDW� %U�� )UDQN-,JQDWLXV� +HEHVWUHLW� LQ� GHU�
%DVLOLND�GHV�+O��)UDQ]LVNXV�YRQ�$VVLVL�VHLQH�3ULHVWHUZHLKH�HPS�
IDQJHQ��1DFK�DOWHP�%UDXFK� LVW�HV��EOLFK��PLW� VHLQHU�+HLPDWJH�
PHLQGH�HLQHQ�IHVWOLFKHQ�*RWWHVGLHQVW�]X�IHLHUQ�XQG�DQVFKOLH�HQG�
GHQ�3ULPL]VHJHQ�]X�VSHQGHQ� 
'LHV�JHVFKLHKW�LP�5DKPHQ�XQVHUHV�*HPHLQGHIHVWHV�DP�����-XOL�
�����LQ�GHU�3IDUUNLUFKH�6W��-RVHI� $QGUHDV�$QKDOW��3IDUUHU 



 

$XV�GHQ�*HPHLQGHQ 

�� 

'LH�ÃQDFNWHQ²�=DKOHQ�XQVHUHU�*HPHLQGH�-�6WDWLVWLN����� 

$P�(QGH�GHV�-DKUHV�LVW�GLH�=HLW�GHU�,QYHQWXU��)�U�HLQH�.LUFKHQJHPHLQGH�NRPPW�
GDQQ�GLH�VWDWLVWLVFKH�(UKHEXQJ��(V�VLQG�]XQlFKVW�Q�FKWHUQH�=DKOHQ�I�U������ 

7DXIHQ     ���GDYRQ���(UZDFKVHQH 
(UVWNRPPXQLRQ   ���.LQGHU�XQG�I�QI�(UZDFKVHQH 
)LUPXQJHQ    ���*HPHLQGHPLWJOLHGHU 
(KHVFKOLH�XQJHQ   �� 
%HHUGLJXQJHQ    ���*HPHLQGHPLWJOLHGHU�NLUFKOLFK�EHHUGLJW� 
.LUFKHQDXVWULWWH   �� 
5HNRQ]LOLDWLRQ��:LHGHUDXIQDKPH �� 
.RQYHUVLRQ�    �� 

$QPHUNXQJHQ�]X�GHU�6WDWLVWLN 
=XP� ����������� ]lKOWH� XQVHUH� .LUFKHQJHPHLQGH� 6W�� -RVHI�
0�KOKDXVHQ� ����� *HPHLQGHPLWJOLHGHU�� ,P� 9HUJOHLFK� ]X�
GHQ� YHUJDQJHQHQ� -DKUHQ� YHUOLHUHQ� ZLU� ]ZLVFKHQ� ���� XQG�
����*HPHLQGHPLWJOLHGHU�SUR�-DKU��'DV�KHL�W�I�U�������GDVV�
ZLU�(QGH�GHV�-DKUHV�NHLQH������*HPHLQGHPLWJOLHGHU�PHKU�
KDEHQ��'LHV�KDW�$XVZLUNXQJHQ�EHL�GHQ�QlFKVWHQ�*UHPLHQ�
ZDKOHQ�� ZHLO� GRUW� DXFK� GLH� ]X� ZlKOHQGHQ�0LWJOLHGHU� VLFK�
YHUULQJHUQ�� (EHQVR� KDW� GDV� $XVZLUNXQJHQ� DXI� GLH� =XZHL�
VXQJHQ��GLH�ZLU�YRP�%LVWXP�(UIXUW�EHNRPPHQ��,FK�VFKUHLEH�
GDV� MHW]W�HLQIDFK�PDO� VR��%HL�JOHLFKHU�)OlFKH�XQG�EHL�JOHL�
FKHU� Ã9HUVRUJXQJ²� XQG�ZHQLJHU� JHOGOLFKHQ�0|JOLFKNHLWHQ�
P�VVHQ� LUJHQGZDQQ� (LQVSDUXQJHQ� YRUJHQRPPHQ� ZHUGHQ��
XP� JHVFKlIWVIlKLJ� EOHLEHQ� ]X� N|QQHQ�� 'LHVHU� 7UHQG� EH�
WULIIW�DEHU�DOOH�.LUFKHQJHPHLQGHQ�LQ�XQVHUHP�%LVWXP�� 

��� *HPHLQGHPLWJOLHGHU� ZXUGHQ� NLUFKOLFK� EHHUGLJW�� ���� *HPHLQGHPLWJOLHGHU�
VLQG� JHVWRUEHQ�� (V� LVW� HLQH� ELWWHUH� %LODQ]�� GDVV� ����� GHU� *HPHLQGHPLWJOLHGHU�
VLFK�QLFKW�PHKU�KDEHQ�NLUFKOLFK�EHHUGLJHQ�ODVVHQ��(V�PDJ�PHKUHUH�*U�QGH�GDI�U�
JHEHQ�� 'LVWDQ]� ]XU� .LUFKH�� (QWIUHPGXQJ� ]XU� .LUFKHQJHPHLQGH� RGHU� HLQIDFK�
DXFK�*OHLFKJ�OWLJNHLW�GHU�$QJHK|ULJHQ�LP�)DOOH�GHV�7RGHV�HLQHV�OLHEHQ�9HUVWRU�
EHQHQ��:LU�� DOV�*HPHLQGH�XQG�0LWDUEHLWHU�� VLQG�JHUQ�EHUHLW�� MHGHP�*HPHLQGH�
PLWJOLHG�HLQH�Z�UGLJH�9HUDEVFKLHGXQJ�]X�JHVWDOWHQ��(QWJHJHQ�DOOHU��DQ�HLQHU�%H�
HUGLJXQJ�%HWHLOLJWHQ��VFKUHLEHQ�ZLU�DOV�.LUFKHQJHPHLQGH�NHLQH�5HFKQXQJ��VRQ�
GHUQ�VLQG�I�U�HLQH�6SHQGH�GDQNEDU�� 
(LQ�ZHLWHUHU�3XQNW��-HGHU�.LUFKHQDXVWULWW�VFKPHU]W�PLFK�VHKU��'DV�VDJH�LFK�QLFKW�
QXU� VR� GDKLQ�� ,FK� NDQQ� HV� EHL� GHU� MHW]LJHQ� NLUFKOLFKHQ� 6LWXDWLRQ� GXUFKDXV� YHU-�

'HU�:LQG�KLQWHUOlVVW�6SXUHQ� 



 

$XV�GHQ�*HPHLQGHQ 

�� 

VWHKHQ��ZHQQ�*HPHLQGHPLWJOLHGHU�VDJHQ��Ã0LW�GHP�9HUHLQ�ZLOO�LFK�QLFKWV�PHKU�
]X�WXQ�KDEHQ�² 

'HU�VH[XHOOH�0LVVEUDXFK�DQ�0HQVFKHQ�KDW�GLH�.LUFKH�
LQ�HLQH�WLHIH�.ULVH�JHVWR�HQ��'LHVH�VFKlQGOLFKHQ�XQG�
PHQVFKOLFK�]X�YHUDFKWHQGHQ�7DWHQ�VLQG�PLW�QLFKWV�]X�
UHFKWIHUWLJHQ��6LH�KDEHQ�DOOHQ�%HWURIIHQHQ�LKUH�:�U�
GH� JHQRPPHQ� XQG� GHU� 6HHOH� JUR�HQ� 6FKDGHQ� ]XJH�
I�JW��'LH�9HUDQWZRUWOLFKHQ�GHU�.LUFKH�KDEHQ�GLH�7l�
WHU�LQ�GHU�DNWXHOOHQ�6LWXDWLRQ�QLFKW�EHVWUDIW��K|FKVWHQV�
YHUVHW]W� XQG� GHQ� %HWURIIHQHQ� NHLQH� RGHU� QXU� ZHQLJ�
$XIPHUNVDPNHLW� JHVFKHQNW�� 'D� LVW� HV� JXW�� GDVV� VHLW�

�EHU� ]HKQ�-DKUHQ�GDUDQ�JHDUEHLWHW�ZLUG�� GLH�9RUJHKHQV-� XQG�9HUKDOWHQVZHLVHQ�
DXI]XDUEHLWHQ��'LHVHU�6NDQGDO�KDW�GDV�9HUKlOWQLV�]XP�0LVVEUDXFK�LQ�GHU�NDWKROL�
VFKHQ�.LUFKH�KLQVLFKWOLFK�GHU�%HWUDFKWXQJVZHLVH�Y|OOLJ�YHUlQGHUW��$XFK�ZHQQ�HV�
|IIHQWOLFK�QLFKW�JHUQ�JHK|UW�ZLUG��LVW�GLH�NDWKROLVFKH�.LUFKH�GLH�HLQ]LJH�,QVWLWXWL�
RQ��GLH�ELV�MHW]W�VR�NRQVHTXHQW�DXIDUEHLWHW��ZLH�NHLQH�DQGHUH��DXFK�ZHQQ�LPPHU�
QHXH�%HWUDFKWXQJVZHLVHQ�GHU�$XIDUEHLWXQJHQ�GD]X�NRPPHQ��:DV�DEHU�IHKOW��LVW�
HLQH� (LQKHLWOLFKNHLW� XQWHU� GHQ� %LVW�PHUQ�� -HGHU� NRFKW� VHLQ� HLJHQHV� 6�SSFKHQ��
'LH�$XIDUEHLWXQJ�ZLUG�XQG�PXVV�QRFK�ZHLWHU�JHKHQ�� 
$XFK�LQ�DQGHUHQ�HXURSlLVFKHQ�/lQGHUQ�JDE�HV�XQWHU�GHP�'DFK�GHU�NDWKROLVFKHQ�
.LUFKH�0LVVEUDXFK�� GHU� QRFK� QLFKW� XPIlQJOLFK� DXIJHDUEHLWHW� LVW��9LHOH� /lQGHU�
ZHUGHQ�QRFK�IROJHQ�P�VVHQ��0LW�MHGHU�ZHLWHUHQ�9HU|IIHQWOLFKXQJ�ZLUG�HLQ�JUR�
�HU�6FKUHL�GXUFK�GLH�0HGLHQ�]LHKHQ��'D�LVW�HV�HJDO��RE�HV�%UDVLOLHQ�EHWULIIW�RGHU�
3ROHQ��(V�LVW�GLH�NDWKROLVFKHQ�.LUFKH��8QG�ZLU�JHK|UHQ�GD]X��'LH�$XIDUEHLWXQJ�
PXVV�VHLQ��PXVV�ZDKUJHQRPPHQ�ZHUGHQ�XQG�ZLUG�LPPHU�ZLHGHU�(QWVHW]HQ�KHU�
YRUUXIHQ��'RFK� I�U�'HXWVFKODQG� IUDJH� LFK�PLFK� QDFK� GHU�9HUKlOWQLVPl�LJNHLW��
$QGHUH�,QVWLWXWLRQHQ�XQG�9HUHLQH�NRPPHQ�LQ�GHU�%HZHUWXQJ�NDXP�YRU��:LUG�GD�
QRFK�DXIJHDUEHLWHW�RGHU�JDE�HV�NHLQH�9RUIlOOH"�6HOEVW�GHU�GHXWVFKH�6WDDW�LVW�GD�LQ�
VHLQHU�9HUDQWZRUWOLFKNHLW�QRFK�LQ�GHU�%ULQJVFKXOG��ZDV�LQ�GHQ�+HLPHQ�GHU�VWDDW�
OLFKHQ�9HUDQWZRUWOLFKNHLW�JHVFKDK��(EHQVR�GLH�$XIDUEHLWXQJ��ZDV�LQ�GHQ�.LQGHU�
KHLPHQ�XQG�-XJHQGZHUNK|IHQ�GHU�''5�DQ�VH[XHOOHP�0LVVEUDXFK�JHVFKDK��'DV�
PHLQH�LFK�PLW�9HUKlOWQLVPl�LJNHLW��'LH�.LUFKH�KDW�LKUH�$UEHLW�XQWHU�HLQHQ�PRUD�
OLVFKHQ�$QVSUXFK� JHVWHOOW��'DV�PDFKW� GHQ� VH[XHOOHQ�0LVVEUDXFK� GDGXUFK� QRFK�
GUDPDWLVFKHU�� 
'LH�.LUFKHQDXVWULWWV]DKOHQ�VLQG�HQRUP�JHVWLHJHQ��GLH�PLW�GHP�0LVVEUDXFK�XQG�
PLW�GHP�8PJDQJ�GHU�.LUFKH�LP�=XVDPPHQKDQJ�VWHKHQ��2KQH�HWZDV�]X�EHVFK|�
QLJHQ�RGHU�UHODWLYLHUHQ�]X�ZROOHQ��KLOIW�PLU�GDV�%LOG�GHU�)DPLOLH��,Q�HLQHU�)DPLOLH�
ÃOlXIW²�DXFK�QLFKW�DOOHV�]XU�=XIULHGHQKHLW��'D�ZHUGHQ�)HKOHU�JHPDFKW��GD�ZLUG�

(LQH�.LUFKH�PLW�%HXOHQ� 



 

$XV�GHQ�*HPHLQGHQ 

�� 

JHORJHQ��YLHOOHLFKW�DXFK�EHWURJHQ�� ,Q�GHU�)DPLOLH�YHUOHW]W�PDQ�VLFK�JHJHQVHLWLJ�
GXUFK�GDV�9HUKDOWHQ��.LQGHU�VFKODJHQ�HLQHQ�DQGHUHQ�:HJ�HLQ��DOV�GLH�(OWHUQ�HV�
Z�QVFKHQ��ZlKOHQ�HLQHQ�3DUWQHU��GHU�QLFKW� LQV�)DPLOLHQELOG�SDVVW��ZHUGHQ�GUR�
JHQDEKlQJLJ�RGHU� VWUDIIlOOLJ��(LQH�)DPLOLH�KlOW� HUVW� HLQPDO� ]XVDPPHQ�� WUlJW� HV�
LP�,QQHUHQ�PLW��RKQH�HV�QDFK�DX�HQ�]X�WUDJHQ��:HQQ�HLQH�VFKOLPPH�7DW�DQ�GLH�
gIIHQWOLFKNHLW�NRPPW��LVW�GDV�EHVFKlPHQG�XQG�SHLQOLFK�� 
%HL�VROFK�VFKOLPPHQ�9HUJHKHQ��ZLH�GHP�0LVVEUDXFK��KlWWH�HV�GLHVH�7DNWLN�GHU�
.LUFKH�QLFKW�JHEHQ�G�UIHQ��]XPDO�GLH�2SIHU�QLFKW�LP�%OLFN�JHZHVHQ�VLQG�� 
'D�JLOW�GHU�*UXQGVDW]��'LH�:�UGH�GHV�0HQVFKHQ�LVW�XQDQWDVWEDU��$EHU�GLH�.LU�
FKH�LVW�HLQH�*HPHLQVFKDIW�GHU�*ODXEHQGHQ��HLQH�*ODXEHQVIDPLOLH��'LH�7DXIH�KDW�
XQV�LQ�GLH�)DPLOLH�GHU�.LUFKH�HLQJHJOLHGHUW��-D��GHU�VH[XHOOH�0LVVEUDXFK�LQ�XQVH�
UHU�.LUFKH�LVW�HLQ�JUR�HV�9HUJHKHQ��GLH�,QVWLWXWLRQ�HLQJHVFKORVVHQ��$EHU�VLFK�GHV�
KDOE� YRQ� GHU� *ODXEHQVIDPLOLH�.LUFKH� WUHQQHQ"� 'LH�PHLVWHQ�.LUFKHQPLWJOLHGHU�
VFKlPHQ�VLFK�I�U�GDV�9RUJHKHQ�XQG�9HUKDOWHQ�HLQ]HOQHU�0LWJOLHGHU��(V�VFKPHU]W�
XQG�WXW�ZHK��(LQH�)DPLOLH�KDW�EHL�DOOHQ�9HUIHKOXQJHQ�DXFK�JXWH�6HLWHQ��'DV�VROO�
WH� LPPHU� DXFK� LPPHU�PLW� LQ�%HWUDFKW� JH]RJHQ�ZHUGHQ�� 6RODQJH� HV�GLH�.LUFKH�
JLEW�XQG�JHEHQ�ZLUG��LVW�.LUFKH�HLQH�.LUFKH�GHU�6�QGHU��-HVXV�&KULVWXV�LVW�]X�GHQ�
6�QGHUQ�JHNRPPHQ�XQG�P|FKWH�VLH�GXUFK�VHLQ�:RUW�XQG�VHLQ�6DNUDPHQW�KHLOHQ��
8QG�GDV�LVW�DXFK�.LUFKH� 
*RWW�P|JH�XQV�DOOH�XQG�VHLQH�.LUFKH�DXI�HLQHQ�JXWHQ�:HJ�LQ�GLH�=XNXQIW�
EHJOHLWHQ� ,KU�3IDUUHU�$QGUHDV�$QKDOW 

���6\QRGDOYHUVDPPOXQJ�-�(LQGUXFN�HLQHV�7HLOQHKPHUV 

,FK�ELQ�PLW�HLQHU�JHZLVVHQ�$QVSDQQXQJ�QDFK�)UDQNIXUW�]XU�GULWWHQ�6\QRGDOYHU�
VDPPOXQJ�JHIDKUHQ��%HL�GLHVHU�6\QRGDOYHUVDPPOXQJ�VWDQGHQ�HUVWPDOV�ZLFKWLJH�
7H[WH�]XU�HQGJ�OWLJHQ�$EVWLPPXQJ�XQG�LFK�ZDU�PLU�QLFKW�VLFKHU��RE�GLHVH�7H[WH�
PLW�LKUHQ�]XP�7HLO�ZHLWUHLFKHQGHQ�)RUGHUXQJHQ�LQVEHVRQGHUH�DXFK�GLH�ELVFK|IOL�
FKH�=XVWLPPXQJ�HUKDOWHQ��'DVV�VFKOLH�OLFK�GHU�2ULHQWLHUXQJVWH[W��GHU�*UXQGWH[W�
]X� Ã0DFKW� XQG� *HZDOWHQWHLOXQJ� LQ� GHU� .LUFKH²� XQG� GHU� +DQGOXQJVWH[W�
Ã(LQEH]LHKXQJ�GHU�*OlXELJHQ�LQ�GLH�%HVWHOOXQJ�GHV�'L|]HVDQELVFKRIV²�DXFK�PLW�
GHU� =ZHLGULWWHOPHKUKHLW� GHU�%LVFK|IH� DQJHQRPPHQ�ZXUGHQ�� KDW�PLFK� VHKU� JH�
IUHXW�XQG�HEHQVR�HUOHLFKWHUW��9RQ�GHU����6\QRGDOYHUVDPPOXQJ�JHKW�VR�GDV�GHXWOL�
FKH�=HLFKHQ�DXV��Ã:LU�KDEHQ�YHUVWDQGHQ²��ZLH�HV�LQ�7H[W�]XU�0DFKW�XQG�*HZDO�
WHQWHLOXQJ�LQ�GHU�.LUFKH�KHL�W��Ã:LU�KDEHQ�YHUVWDQGHQ²�-�VR�HLQH��EHUZlOWLJHQGH�
0HKUKHLW�GHU�6\QRGDOHQ�-��GDVV�JUXQGOHJHQGHQ�(UQHXHUXQJHQ�LQ�GHU�.LUFKH�QRW�
ZHQGLJ�XQG�P|JOLFK�VLQG��XP�GLH�VWUXNWXUHOOHQ�'HIL]LWH�]X�EHVHLWLJHQ��GDPLW�ZLU�
DOV� .LUFKH� XQVHUH� %RWVFKDIW� ZLHGHU� JODXEZ�UGLJ� YHUPLWWHOQ� N|QQHQ�� (V� PXVV�



 

$XV�GHQ�*HPHLQGHQ 

�� 

6FKOXVV� VHLQ� PLW� 0LVVEUDXFK� XQG� V\VWHPLVFKHU� 9HUWXVFKXQJ�� 'LH� +RIIQXQJV�
SXQNWH��ÃgIIQXQJ�GHV�=|OLEDWV"�6LFKHU��:HLKH�I�U�)UDXHQ"�1DW�UOLFK��/DLHQEH�
WHLOLJXQJ� EHL� %LVFKRIVZDKOHQ"�.ODU��:HUWVFKlW]XQJ� I�U� TXHHUH�0HQVFKHQ� XQG�
3DDUH"�/RJLVFK��=LYLOH�(KHVFKOLH�XQJ�I�U�JHVFKLHGHQH�XQG�TXHHUH�.LUFKHQOHXWH�
RKQH�.�QGLJXQJVDQJVW"�6HOEVWYHUVWlQGOLFK���'DV�OlVVW�PLFK�PLW�=XYHUVLFKW�DXI�
GLH�ZHLWHUHQ�6FKULWWH�VFKDXHQ��]XPDO�DXFK�GLH�DQGHUHQ����7H[WH�LQ�HUVWHU�/HVXQJ�
]X� GLHVHQ�3XQNWHQ� HLQH� JUR�H�0HKUKHLW� HUKDOWHQ� KDEHQ�–� WURW]�GLHVHU� GXUFKDXV�
VWULWWLJHQ�7KHPHQ��=XYHUVLFKWOLFK�VWLPPW�PLFK�DXFK��GDVV�VFKRQ�MHW]W�6FKULWWH�GHU�
9HUlQGHUXQJ�DXFK�LQ�XQVHUHP�%LVWXP�JHJDQJHQ�ZHUGHQ�N|QQHQ��6R�KDOWH�LFK�HV�
I�U�HQWVFKHLGHQG��GDVV�ZLU�LP�5DKPHQ�GHV�SDVWRUDOHQ�:HJV�$QSDVVXQJHQ�DQ�GHU�
5lWHVWUXNWXU�KLQ�]X�HLQHU�QRFK�GHXWOLFKHUHQ�V\QRGDOHQ�9HUIDVVWKHLW�YRUQHKPHQ��
XP� /DLHQ� PHKU� DQ� (QWVFKHLGXQJHQ� I�U� GDV� %LVWXP� ]X� EHWHLOLJHQ�� (V� PXVV�
6FKOXVV�VHLQ�PLW�GHU�$QJVW�YRQ�%HVFKlIWLJWHQ�NLUFKOLFKHU�(LQULFKWXQJHQ�ZHJHQ�
GHU�9HUIROJXQJ�LKUHU�SHUV|QOLFKHQ�IDPLOLlUHQ�RGHU�VH[XHOOHQ�6LWXDWLRQ��'LH�$Q�
VSDQQXQJ��PLW�GHU�LFK�QDFK�)UDQNIXUW�JHIDKUHQ�ELQ��ZDU�LQ�GHU�JUR�HQ�0HVVHKDOOH�
]X� VS�UHQ�� DXFK�ZHLO� DOOHQ� 6\QRGDOHQ� GLH�%HGHXWXQJ� GHU� ���9HUVDPPOXQJ� EH�
ZXVVW�ZDU��8PVR�PHKU�ZDU�GLH�(UOHLFKWHUXQJ�]X�VS�UHQ��DOV�GLH�HUVWHQ�7H[WH�DQ�
JHQRPPHQ�ZXUGH�XQG�VLFK�DE]HLFKQHWH��GDVV�GLH�LQWHQVLYH�LQKDOWOLFKH�$UEHLW�LP�
9RUIHOG� ZLUNOLFK�9HUlQGHUXQJHQ� I�KUW��:LHGHU� HLQPDO� KDW� PLFK� GLH� JHLVWOLFKH�
$WPRVSKlUH�LQ�GHP�IXQNWLRQDOHQ�9HUVDPPOXQJVUDXP�EHHLQGUXFNW��)UDQNIXUW�LVW�
HLQ�JUR�HU�(UIROJ�XQG�=ZLVFKHQVFKULWW��(V�JLEW�GLH�+RIIQXQJ��GDVV� VLFK�.LUFKH�
YHUlQGHUQ�NDQQ��'LH�9RUODJHQ�ZXUGHQ�YRQ�HLQHU�JUR�HQ�0HKUKHLW�EHVWlWLJW��'UHL�
9RUODJHQ�HQGJ�OWLJ��HOI� LQ�HUVWHU�/HVXQJ�DQJHUHLFKHUW�]XU�:HLWHUDUEHLW�HPSIRK�
OHQ��'LH�(LQKDOWH�GXUFK�GLH�JHLVWOLFKH�%HJOHLWHULQ�XQG�GHQ�JHLVWOLFKHQ�%HJOHLWHU�
XQG�GLH�JHPHLQVDPHQ�3UHGLJW�YRQ�%LVFKRI�%lW]LQJ�XQG�=G.-3UlVLGHQWLQ�6WHWWHU-
.DUS� ZlKUHQG� GHU� (XFKDULVWLHIHLHU� DP� )UHLWDJ� KDEHQ� XQV� DOOH� HUIDKUHQ� ODVVHQ��
ZLH�GDV� VSLULWXHOOH�=HXJQLV�YRQ�)UDXHQ�GHQ�JHLVWOLFKHQ�:HJ�GHU�9HUVDPPOXQJ�
EHUHLFKHUQ��6R�KDEH�ZLU�LQ�GHU�*HPHLQVFKDIW�GHU�*ODXEHQGHQ�LQ�XQVHUHP�5LQJHQ�
XP�GLH�=XNXQIW�GHU�.LUFKH�JHVS�UW��GDVV�GLHVHU�:HJ�YRQ�*RWWHV�*HLVWNUDIW�EH�
JOHLWHW�LVW�–�XQG�GDVV�XQV�WURW]�DOOHU�VWULWWLJHQ�7KHPHQ�PHKU�YHUELQGHW�DOV�WUHQQW�� 

7KRPDV�.UHWVFKPHU������������� 

(LQEUXFK�LQ�GLH�.LUFKH�6W��-RVHI 

,Q�GHU�1DFKW�YRP��������]XP������������JDE�HV�HLQHQ�(LQEUXFK�LQ�XQVHUH�3IDUU�
NLUFKH��0LWWHOV�HLQHU�/HLWHU�VLQG�GLH�RGHU�GHU�(LQEUHFKHU��EHU�GHQ�DOWHQ�(LQJDQJ�
]XU�6DNULVWHL�LQ�GLH�.LUFKH�HLQJHGUXQJHQ��'DEHL�KDEHQ�VLH�HLQ�6HJPHQW�GHU�&KRU�
JODVIHQVWHU�]HUVFKODJHQ��GLH�EHL�GHU�6DQLHUXQJ������LQ�GLH�.LUFKH�HLQJHEDXW�ZRU�



 

$XV�GHQ�*HPHLQGHQ 

�� 

GHQ�VLQG��$X�HU�]ZHL�WUDQVSRUWDEOH�0HWDOORSIHUVW|FNH�KDEHQ�
VLH� QLFKWV� HQWZHQGHW�� ,Q� LKQHQ�ZDU� DEHU� NHLQ�*HOG�� (EHQVR�
KDEHQ� VLH� YHUVXFKW�� GHQ� .HU]HQVWRFN� EHL� GHU� 0DULHQILJXU�
PLW]XQHKPHQ��GHU�DEHU�QLFKW�GXUFK�GDV�)HQVWHU�SDVVWH�XQG�LP�
$OWDUUDXP� OLHJHQJHEOLHEHQ� LVW��%HLP�(LQVWLHJ� LQ� GLH�.LUFKH�
ZXUGH� GHU� 2VWHUOHXFKWHU� XPJHZRUIHQ� XQG� GDGXUFK� OHLFKW�
GHIRUPLHUW��$X�HU�GHU�6DFKEHVFKlGLJXQJ�XQG�GLH�EHLGHQ�2S�
IHUVW|FNH�LVW�QLFKWV�SDVVLHUW��'LH�3ROL]HL�KDW�DOOHV�DXIJHQRP�
PHQ�� HLQHQ� 6S�UKXQG� NRPPHQ� ODVVHQ� XQG� )LQJHUDEGU�FNH�
JHQRPPHQ��$OOHV�RKQH�(UIROJ��1DFK�HLQ�SDDU�:RFKHQ�NDP�HLQ�.ULPLQDOWHFKQL�
NHU�XQG�EUDFKWH�HLQLJHQ�*ODVVSOLWWHU�XQG�GDV�7DWZHUN]HXJ�]XU�FN��PLW�GHP�GLH�
6FKHLEH�]HUVFKODJHQ�ZRUGHQ�LVW��'HQ�NDQQ�QXQ�GHU�+DXVPHLVWHU�LQ�VHLQHQ�:HUN�
]HXJEHVWDQG�DXIQHKPHQ��)URK�G�UIHQ�ZLU�EHL�DOO�GHP�VHLQ��GDVV�GLH�(LQEUHFKHU�
QLFKW�ZHLWHU� UDQGDOLHUW� KDEHQ��6WHOOHQ�VLH� VLFK�YRU�� GLH�7lWHU�KlWWHQ� VLFK�DQ�GHU�
2UJHO�]X�VFKDIIHQ�JHPDFKW�RGHU�7�UHQ�DXIJHEURFKHQ�� 

$P����)HEUXDU������ZXUGH�GLH�]HUVW|UWH�6FKHLEH�ZLHGHU�HLQ�
JHVHW]W��$XFK�KLHU�JDE�HV�HLQHQ�*O�FNVXPVWDQG��'D�GLH�)HQV�
WHU�HUVW����-DKUH�DOW�VLQG��JDE�HV�LQ�GHU�+HUVWHOOXQJVILUPD�3H�
WHUV�LQ�3DGHUERUQ�QRFK�GLH�(QWZXUIVXQWHUODJHQ�I�U�GLH�+HUVWHO�
OXQJ�� 6R� ZDU� GLH� 5HNRQVWUXNWLRQ� OHLFKW�� 6HOEVW� GLH� 0DOHULQ�
DUEHLWHW� QRFK� LQ� GHU� )LUPD�� 'LH� (QWZ�UIH� VWDPPHQ� YRQ� GHU�
0DJGHEXUJHU�.�QVWOHULQ�0DUHQ�0DJGDOHQD�6RUJHU��'LH�$XV�
I�KUXQJ�GHU�0DOHUHL�LVW�LQ�GHU�7HFKQLN�GHU�)ORDWJODV�0D- 
OHUHL�HUIROJW�� 

)ORDWJODV�LVW�HLQ�LQGXVWULHOO�KHUJHVWHOOWHV�*ODV��GDV�PLW�*ODVIDUEHQ�EHPDOW�ZLUG��,Q�
HLQHP�GUHLVWXILJHQ�%UHQQ-3UR]HVV�ZHUGHQ�GLH�)DUEHQ�GDQQ�PLWKLOIH�HLQHV�*ODV�
EUHQQRIHQV�HLQJHEUDQQW��'LHVHV�9HUIDKUHQ�LVW�UHODWLY�DXIZlQGLJ�XQG�NDQQ�QXU�LQ�
VSH]LHOOHQ�:HUNVWlWWHQ�I�U�*ODVPDOHUHL�VWDWWILQGHQ� $QGUHDV�$QKDOW��3IDUUHU 

1HX�JHVWDOWHWHV�(LQJDQJVSRUWDO�-�6W��0DULHQ��%DG�/DQJHQVDO]D 

0DQFKH� 'LQJH� EUDXFKHQ� LKUH� =HLW�� 6R� N|QQWH� HV� �EHU� GLH� 1HXJHVWDOWXQJ� GHV�
+DXSWSRUWDOHV�DQ�GHU�0DULHQNLUFKH�JHVFKULHEHQ�ZHUGHQ��9RP������ELV�����������
ZXUGH� GLH� QHXH� 3RUWDOW�U�PRQWLHUW�� 'DPLW� LVW� HLQ� IDVW� QHXQMlKULJHU� 3UR]HVV� ]X�
(QGH�JHJDQJHQ��3IDUUHU�+XEHUWXV�,IIODQG�KDWWH�PLW�GHP�GDPDOLJHQ�.LUFKHQYRU�
VWDQG� GLH�3ODQXQJ� IHUWLJ�� VR� GDVV� GDV� NLUFKOLFKH�%DXDPW� QXU� GLH�*HQHKPLJXQJ�
DXVVSUHFKHQ�PXVVWH��ZDV�GDQQ�QLFKW�HUIROJW�LVW��'DQQ�NDP�GHU�3IDUUZHFKVHO�XQG�
GLH�$XIODJH�GHV�%DXDPWHV��HLQH�QHXH�.RQ]HSWLRQ�]X�HUDUEHLWHQ��'DV�KDW�ZLHGHU�



 

$XV�GHQ�*HPHLQGHQ 

�� 

=HLW� JHEUDXFKW�� 'LH� N�QVWOHULVFKH� *HVWDOWXQJ� ODJ� LQ� GHQ�
+lQGHQ�GHV�7K�ULQJHU�*ODVN�QVWOHUV�:ROIJDQJ�1LFNHO��GHU�
LQ� GHU� 0DULHQNLUFKH� GDV� &KRUJODVIHQVWHU�� GDV� 0RVDLNELOG�
]XP�%HLFKWUDXP�XQG�EHLP�7DXIVWHLQ�VRZLH�GHQ�2VWHUOHXFK�
WHU� JHVWDOWHW� KDW�� (EHQVR� VFKXI� HU� GLH� )HQVWHUJHVWDOWXQJ� LQ�
GHU�%RQLIDWLXVNLUFKH�LQ�6FKORWKHLP��9RU�]ZHL�-DKUHQ�ZXUGH�
GLH�,QQHQW�U�EHUHLWV�DXVJHZHFKVHOW��GLH�*HVWDOWXQJ�ODJ�HEHQ�
VR� LQ�GHU�+DQG�YRQ�:ROIJDQJ�1LFNHO��'DPDOV�ZXUGH�DXFK�
GDV�3IODVWHU�DQJHKREHQ��GLH�6WXIH�]XP�(LQJDQJ�HQWIHUQW��VR�
GDVV� GLH�.LUFKH� EDUULHUHIUHL� ]X� EHWUHWHQ� LVW��(LQHU�.XUVWDGW�
QXU�DQJHPHVVHQ��:HQQ�PDQ�QXQ�GHQ�+DXSWHLQJDQJ�EHWUDFK�
WHW��SUlVHQWLHUW�HU�VLFK�PRGHUQ�XQG�WUDQVSDUHQW��'DV�%LVWXP�
KDW�GLH�1HXJHVWDOWXQJ�PLW�FD���������»�JHI|UGHUW�� 

'DQNH�I�U�GLH�*HGXOG�XQG�DOOHQ�%HWHLOLJWHQ�I�U�GLH�1HXJHVWDOWXQJ� 

$QGUHDV�$QKDOW��3IDUUHU 

'HUQDX�VDJW�'DQNH� 

9RP��������]XP������������LVW�
GDV� $KUWDO� YRQ� HLQHU� JUR�HQ�
)OXWNDWDVWURSKH� EHWURIIHQ� ZRU�
GHQ��GLH�/HEHQ�XQG�([LVWHQ]HQ�
]HUVW|UW�KDW� 
,Q� GHU� $GYHQWV]HLW� KDEHQ� ZLU�
DOV� .LUFKHQJHPHLQGH� HLQH�
6SHQGHQDNWLRQ� GXUFKJHI�KUW��
GLH� I�U� GLH� .LUFKHQJHPHLQGH�
Ã6W�� -RKDQQHV� $SRVWHO²� LQ�

'HUQDX� LP�$KUWDO� ]XU�8QWHUVW�W]XQJ� JHGDFKW� LVW��'LH�6SHQGH� LQ� GHU�+|KH� YRQ�
�����»�LVW�I�U�GLH�6DQLHUXQJ�GHU�.�FKH�LP�GRUWLJHQ�*HPHLQGH]HQWUXP�YRUJHVH�
KHQ�� ,P� -DQXDU� HUUHLFKW� XQV� HLQ� EHVRQGHUHV�'DQNHVVFKUHLEHQ� LQ� )RUP� GHU� KLHU�
DEJHELOGHWHQ� 6FKLHIHUSODWWH�� )�U� GLHVH� EHDFKWOLFK� JHVSHQGHWH� 6XPPH�� VR� PDO�
QHEHQEHL��DOOHQ�KHU]OLFKHQ�'DQN� 

$QGUHDV�$QKDOW��3IDUUHU 

.LUFKHQUHLQLJXQJ�%DG�/DQJHQVDO]D 

$P�0RQWDJ�� ������������P|FKWHQ�ZLU� DE� ����� 8KU�PLW�
GHQ�5HLQLJXQJVDUEHLWHQ�LQ�GHU�.LUFKH�6W��0DULHQ�EHJLQQHQ��
:LU�IUHXHQ�XQV��EHU�YLHOH�IOHL�LJH�+HOIHU,QQHQ� 



 

$XV�GHQ�*HPHLQGHQ 

�� 

 
 

 

6WURPVSDU-&KHFN�I�U�+DXVKDOWH�PLW�JHULQJHP�(LQNRPPHQ�
LP�8QVWUXW-+DLQLFK-.UHLV 

6WURP�XQG�+HL]XQJ�ZHUGHQ� LPPHU� WHXUHU��'DV�ZLVVHQ�6LH�XQG�GDV� VS�UHQ�6LH�
JDQ]�GHXWOLFK�DXI�,KUHP�.RQWR��:LU�N|QQHQ�,KQHQ�KHOIHQ��,KUH�6WURPIUHVVHU�]X�
ILQGHQ�XQG�ELHWHQ�,KQHQ�HLQHQ�NRVWHQORVHQ�6WURPVSDU-&KHFN�DQ��'HU�NRVWHQORVH�
6WURPVSDU-&KHFN�LVW�HLQ�:HJ��GLH�+DXVKDOWVNDVVH�]X�HQWODVWHQ�XQG�JOHLFK]HLWLJ�
HLQ�*HZLQQ�I�U�GLH�8PZHOW��)�U�GHQ�6WURPVSDU-&KHFN�EHVXFKHQ�6LH�]X�+DXVH�
DXVJHELOGHWH� 6WURPVSDUKHOIHU�� *HPHLQVDP�PLW� ,KQHQ�ZLUG� ,KU� 9HUEUDXFKVYHU�
KDOWHQ�EHL�6WURP�XQG�:DVVHU�DQDO\VLHUW��7HLOQHKPHQ�N|QQHQ�DOOH�+DXVKDOWH�PLW�
HLQHP�(LQNRPPHQ�XQWHUKDOE�GHU�3IlQGXQJVIUHLJUHQ]H��5HQWQHU
LQQHQ�PLW�HLQHU�
JHULQJHQ�5HQWH��HEHQVR�+DXVKDOWH�GLH�$UEHLWVORVHQJHOG�,,��6R]LDOKLOIH��*UXQGVL�
FKHUXQJ�� .LQGHUJHOG]XVFKODJ�� :RKQJHOG� RGHU� $V\OEHZHUEHUOHLVWXQJHQ� EH]LH�
KHQ��'DVV�GDV�VFKRQ�PLW�UHODWLY�HLQIDFKHQ�0LWWHOQ�JHKW��]HLJHQ�ZLU�,KQHQ�JHUQH��
EHL�LKQHQ�]X�+DXVH��,P�'XUFKVFKQLWW�VSDUHQ�GLH�+DXVKDOWH�QDFK�GHP�NRVWHQOR�
VHQ�6WURPVSDU-&KHFN��EHU�����(XUR�LP�-DKU�XQG�HUKDOWHQ�NRVWHQORV�HLQ�(QHUJLH-�
XQG�:DVVHUVSDUSDNHW�LP�:HUW�YRQ�ELV�]X����(XUR� 
+DEHQ�6LH�VHOEVW�,QWHUHVVH�XQV�EHL�GHP�QDFKKDOWLJHQ�3URMHNW�DOV�6WURPVSDUKHOIHU�
]X� XQWHUVW�W]HQ� RGHU� ,QWHUHVVH� DQ� GHU� 'XUFKI�KUXQJ� HLQHV� 6WURPVSDU-&KHFNV�
GDQQ�PHOGHQ�6LH�VLFK� 

   ,KUH�$QVSUHFKSDUWQHULQ�.DWKDULQD�+�WKHU 
   -RKDQQLVVWUD�H��� 
   ������0�KOKDXVHQ 
   7HO�������������� 
   VVF-XK#FDULWDV-ELVWXP-HUIXUW�GH 
6SUHFK]HLWHQ��0R-)U�����-������8KU 
0HKU�,QIRV�XQWHU��ZZZ�VWURPVSDU-FKHFN�GH 

2VWHUEDVWHOHL�DP�����XQG������������YRQ�������8KU�-������8KU 
LQ�GHU�&DULWDV�%HUDWXQJVVWHOOH��.OHLQH�:DLGVWUD�H���LQ�0�KOKDXVHQ�� 
0LW�GHU�%LWWH�XP�YRUKHULJH�$QPHOGXQJ�XQWHU��������������� 



 

.RQWDNW 

�� 

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

,QWHUQHW ԰�ZZZ�NDWK-NLUFKH-XK�GH� 

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

3IDUUE�UR 
 

 

 �1DGLQH�.DXIKROGي
 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�7KRPDV�0�QQHPDQQ 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 

)RWRV %LOGHU��6����ZZZ�VWHUQVLQJHU�GH��6����4XHOOH��PLGL��6����)ORULDQ�1HXQHU��3IDUUEULHIVHUYLFH�
6�����Ã(WV\²�6\QD[LV�GHU�$SRVWHO��6�����REHQ�0DUWLQ�0DQLJDWWHUHU��.HU]H��6U��+DQQD�
(FNHU�LQ�3IDUUEULHIVHUYLFH��0LWWH�6DUDK�)UDQN�LQ�3IDUUEULHIVHUYLFH��8QWHQ�X��6�����0LWWH�
)DFWXP�$'3�LQ�3IDUUEULHIVHUYLFH��6�����+DUDOG�.ULOOH��6�����3HWHU�:HLGHPDQQ�LQ�3IDUU�
EULHIVHUYLFH��6�����XQWHQ�X��6�����.DSODQ�7KRPDV�0�QQHPDQQ��6�����6DUDK�)UDQN�LQ�
3IDUUEULHIVHUYLFH��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 


