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JHK|UW��GDV�PXVV�PDQ�]XU�FNJHEHQ�²� 

6R�OHUQHQ�HV�VFKRQ�GLH�.OHLQVWHQ�LP�.LQGHUJDUWHQ��,Q�HLQHU�*HVHOOVFKDIW��
GLH� DXI� 6HOEVWILQGXQJ�� 6HOEVWRSWLPLHUXQJ� XQG� HLJHQH� /HLVWXQJHQ� DXVJH�
ULFKWHW�LVW��JLOW�HV�DOV�FKDUDNWHUOLFKHU�0DNHO��VLFK�PLW�ÃIUHPGHQ�)HGHUQ²�]X�
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%DQNQDFKEDUQ�EHGLHQW��EHGHXWHW�GDV�I�U�GHQ�%HWUXJ�GLH�VFKOHFKWHVWH�1RWH��
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VXFKXQJ�YRQ�$QIDQJ�DQ� 
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ZR�/HXWH�GHQ�+DOV�QLFKW�YROO�EHNRPPHQ��ZR�PDQ�VLFK�QLFKW�PHKU�IUHXHQ�
NDQQ��EHU�GDV�*XWH�GHV�$QGHUHQ��ZR�GLH�)UHLKHLW�GHV�1lFKVWHQ�OHLFKWIHU�
WLJ�EHVFKQLWWHQ�RGHU�]HUVW|UW�ZLUG�LQ�GHU�ZDKQKDIWHQ�9RUVWHOOXQJ��HV�Z�U�
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$XI� GHP�7LWHOEODWW� VHKHQ�ZLU� HLQ� %LOG� GHU�*RWWHVPXWWHU�0DULD�� GLH� GHQ�
]ZHLWHQ� 7HLO� GHV� .LQGHU-*UXQGVDW]HV� XPVHW]W�� 'LH� )UXFKW�� GLH� XQVHUH�
6WDPPHOWHUQ� XQJHUHFKW� DQ� VLFK� JHULVVHQ� KDEHQ�� JLEW�0DULD� LKUHP� J|WWOL�
FKHQ�6RKQ�]XU�FN�XQG�KLOIW�VR��GHQ�DOWHQ�6FKDGHQ�ZLHGHU�JXW�]X�PDFKHQ��
0DULD�ZHL���GDVV� LKU�GLH�HUVWH�5ROOH�QLFKW�]XNRPPW�–� DOVR�JLEW� VLH�*RWW�
GLH�(KUH��6LH�ZHL���GDVV�VLH�QLFKW�DOOZLVVHQG�LVW�–�DOVR��EHUOlVVW�VLH�*RWW�
GDV�3ODQHQ��6LH�ZHL���ZLH�VFKQHOO�PHQVFKOLFKH�0DFKW�LUUHJHKW�–�DOVR�OHJW�
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:DV�DXV�GLHVHU�+DOWXQJ�HUZlFKVW��GDV�LVW�HLQ�/HEHQVVWLO�GHU�IURKHQ�*HODV�
VHQKHLW��HLQH�$UW�GHV�6HKHQV��GLH�VLFK��EHU�VR�YLHOHV�IUHXHQ�NDQQ��RKQH�GLH�
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QHQ��ZHU�ZLU�YRU�*RWW�ZLUNOLFK�XQG�ZDKUKDIWLJ�VLQG��'DQQ�HUZHLVW�GHU�JX�
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7KRPDV�0�QQHPDQQ��.DSODQ 
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������8KU 

������8KU 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

0DLDQGDFKW 

6W��-RVHI��0�KOKDXVHQ� 

6W��%RQLIDWLXV��6FKORWKHLP� 

6W��%RQLIDWLXV��0�KOKDXVHQ� 

1DFK�]ZHL�-DKUHQ�3DXVH�VROO�GLH�.DSHOOH�DP�%OREDFK�ZLHGHU�
JRWWHVGLHQVWOLFK� JHQXW]W� ZHUGHQ�� $P� )UHLWDJDEHQG� ZLUG� HV�
XP������� 8KU�ZLHGHU�GHQ�*RWWHVGLHQVW�GRUW�JHEHQ��'LH�JH�
VWDOWHWH�$QEHWXQJ�DP�0LWWZRFK�XP�������8KU�ZLUG�YRQ�6W��
-RVHI�QDFK�6W��%RQLIDWLXV�]LHKHQ�XQG�HEHQVR�LP�0DL�ILQGHW�GLH�
0DLDQGDFKW� GLHQVWDJV�LQ�6W��%RQLIDWLXV�VWDWW��'LH�$EVWDQGV�
UHJHOXQJHQ�VLQG�DXIJHKREHQ��ZHQQ�GLH�%HVXFKHU�HLQH�0DVNH�
WUDJHQ��������������������������������������������������$QGUHDV�$QKDOW��3IDUUHU 

1DFK�]ZHL�-DKUHQ�3DXVH�-�'HU�%OREDFK�OHEW 



 

$XV�GHQ�*HPHLQGHQ 

� 

6RQQWDJVYHVSHU�XQG�*ODXEHQVYRUWUDJ��-JHVSUlFK 

'LH�HLQH��KHLOLJH��NDWKROLVFKH�XQG�DSRVWROLVFKH�.LUFKH�
'HU� QlFKVWH� *ODXEHQVDEHQG� LVW� DP� 6RQQWDJ������0DL�
������'DV� 9HVSHUJHEHW� EHJLQQW� XP� ������8KU�LQ� GHU�
3IDUUNLUFKH�6W��-RVHI�� 
$QVFKOLH�HQG� LVW� GHU� 9RUWUDJ�LP�*HPHLQGHKDXV�PLW�
*HOHJHQKHLW� ]X� 5�FNIUDJHQ� XQG� *HVSUlFK�� 
*HJHQ�������8KU�VROO�GLH�9HUDQVWDOWXQJ�HQGHQ�� 
+HU]OLFKH�(LQODGXQJ� .DSODQ�7KRPDV�0�QQHPDQQ 

7DXIWHUPLQH�LQ�6W��-RVHI 

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

3HUVRQDOZHFKVHO 

0DLDQGDFKW 

,P�0DULHQPRQDW�0DL�ODGHQ�ZLU�ZLHGHU�]X�GHQ�0DLDQGDFKWHQ�HLQ� 
¨ LQ�6W��%RQLIDWLXV�0�KOKDXVHQ 
 GLHQVWDJV�    XP�������8KU� 
¨ LQ�6W��-RVHI�0�KOKDXVHQ 
 6RQQWDJ����������������������� XP�������8KU 
¨ LQ�6W��%RQLIDWLXV�6FKORWKHLP 
 GRQQHUVWDJV    XP�������8KU� 
¨ LQ�6W��0DULHQ�%DG�/DQJHQVDO]D 
 IUHLWDJV    XP�������8KU� 
*HPHLQVDPH�0DLDQGDFKW�LQ�6FKORWKHLP 
:LU�ODGHQ�*HPHLQGHPLWJOLHGHU�DOOHU�.LUFKRUWH�DP�6RQQWDJ��������������KHU]�
OLFK� ]XU� 0DLDQGDFKW� XP� ������ 8KU� QDFK� 6FKORWKHLP� LQ� GLH� 6W�-%RQLIDWLXV-
.LUFKH� HLQ�� $QVFKOLH�HQG� LVW� %HLVDPPHQVHLQ� PLW� .DIIHH� XQG� PLWJHEUDFKWHP�
.XFKHQ�����������������������������������������������������������������������������3IDUUHU�$QGUHDV�$QKDOW 

=XP� ��� 6HSWHPEHU� ����� �EHUQLPPW� XQVHU� .DSODQ� 7KRPDV� 0�QQHPDQQ�� GLH�
3IDUUHL�6W��0DULHQ�LQ�1LHGHURUVFKHO�DOV�3IDUUHU��6RPLW�YHUOlVVW�HU�QDFK�QXU�HLQHP�
-DKU� VHLQHU�7lWLJNHLW� XQVHUH�3IDUUHL��'LH�1DFKIROJH� LVW� ]XP� MHW]LJHQ�=HLWSXQNW�
QRFK� QLFKW� JHUHJHOW�� (LQ� SDVWRUDOHU�0LWDUEHLWHU� ZXUGH� ]XJHVDJW�� GHU� DEHU� NHLQ�
3ULHVWHU�LVW��6LH�N|QQHQ�VLFK�DQ�]ZHL�)LQJHUQ�DE]lKOHQ��ZDV�GDV�EHGHXWHW�� 



 

$XV�GHQ�*HPHLQGHQ 

�� 

'DV�*HEHW�XP�JHLVWOLFKH�%HUXIXQJHQ� LVW� GULQJHQGHU�GHQQ� MH��
'LH� 3IDUUHLHQ� LQ� JDQ]� 'HXWVFKODQG� ZHUGHQ� DXIJHUXIHQ�� DP�
:HOWJHEHWVWDJ�I�U�*HLVWOLFKH�%HUXIH�HLQ����6WXQGHQ-*HEHW�]X�
KDOWHQ�²�:LU� ZROOHQ� HV� LQ� XQVHUHU� *HPHLQGH� DXIJUHLIHQ� XQG�
DP�6DPVWDJ����������XP�������8KU�QDFK�GHP�9RUDEHQGJRW�
WHVGLHQVW�GDPLW�EHJLQQHQ��:LH�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�HU�

VWUHFNW�VLFK�GDV�*HEHW��EHU����6WXQGHQ���EHU�GLH�1DFKW�ELV������8KU��8P�������
XQG�������8KU��(UVWNRPPXQLRQWDJ��IHLHUQ�ZLU�GLH�+HLOLJH�0HVVH�XQG�YRQ�������
ELV�������8KU�ZLUG�GLH�$QEHWXQJ�IRUWJHVHW]W��8P�������8KU�ZLUG�GDV�*HEHW�PLW�
HLQHU� 0DLDQGDFKW� DEJHVFKORVVHQ��:HU� HLQH� *HEHWVVWXQGH� �EHUQHKPHQ�P|FKWH��
WUDJH�VLFK�ELWWH�LQ�GLH�LQ�GHU�.LUFKH�DXVOLHJHQGH�/LVWH�HLQ��������������3IU��$��$QKDOW 

���6WXQGHQJHEHW�LQ�0�KOKDXVHQ 

(UVWNRPPXQLRQ����� 

$XV�XQVHUHU�.LUFKHQJHPHLQGH�ZHUGHQ�LQ�GLHVHP�-DKU� 
���.LQGHU�GDV�HUVWH�0DO�GLH�+HLOLJH�.RPPXQLRQ�HPSIDQJHQ� 
'HU�)HVWJRWWHVGLHQVW�LVW�DP�6RQQWDJ�� ��������XP�������8KU� LQ�
6W��-RVHI�0�KOKDXVHQ�XQG�DP�6RQQWDJ����������XP������ 8KU�
LQ� 6W�� %RQLIDWLXV� 6FKORWKHLP� �� ,Q� 0�KOKDXVHQ� XQG� DXFK� LQ�
6FKORWKHLP�VLQG�3OlW]H�I�U�GLH�$QJHK|ULJHQ�GHU�(UVWNRPPXQL�

RQNLQGHU�UHVHUYLHUW��=XVlW]OLFK�ZLUG�HLQH�)U�KPHVVH� LQ�6W�� -RVHI�DP�6RQQWDJ��
�������� XP������8KU� XQG�LQ�6W��%RQLIDWLXV� 6FKORWKHLP� HLQH�9RUDEHQGPHVVH�
DP�6DPVWDJ����������XP�������8KU�JHIHLHUW��%LWWH�EHJOHLWHQ�6LH�GLH�(UVWNRPPX�
QLRQNLQGHU�LQ�GHQ� OHW]WHQ�:RFKHQ�LKUHU�(UVW�
NRPPXQLRQYRUEHUHLWXQJ�LQ�,KUHP�*HEHW��� 

(UVWNRPPXQLRQNLQGHU������XQVHUHU�.LUFKHQJHPHLQGH� 

)HOL[�+HVVH (OOLH-5RVH�5DWKERQH *UHWH�5KHLQOlQGHU 0D[LPH�:ROI 

&H]DU\�%DMF]\N /LVD�)HLHUWDJ 6RILD�*HLQH] 
/XLVH�0DJGDOHQH�+HLQ]H +DQQDK�+HOELQJ 0LFKDHOD�$QWRQLQD�+XQGW 
(OLDV�6DPXHO�.DKO 5RPDQR�.OHPHU 0DULXV�.UDXVKDDU 
$UWXU�3LHWVFK -RKDQQD�5LPSHO :LNWRU�:LHU]HZVNL 
0D[LPLOLDQ�:LHVHO 2VNDU�0DULD�:LWW /LVD�0DULH�=LPPHUPDQQ 

.LUFKRUW�6FKORWKHLP 

.LUFKRUW�0�KOKDXVHQ 

*HPHLQGHUHIHUHQWLQ�6DUDK�$OW 



 

$XV�GHQ�*HPHLQGHQ 

�� 

5�FNNHKU�]XU�1RUPDOLWlW 

:DOOIDKUWHQ�LP�0DL 

'LH�0lQQHUZDOOIDKUW�]XP�.O�VFKHQ�+DJLV�EHL�:DFKVWHGW�EHJLQQW�
DP� 'RQQHUVWDJ�� ���� 0DL�� PLW� GHP�:DOOIDKUWVJRWWHVGLHQVW� XP�
����� 8KU�� 'DV�/HLWZRUW� ODXWHW��Ã:HQGH� GRFK� +HUU� XQVHU� *H�
VFKLFN²� �3V� ������'LH�0lQQHUZDOOIDKUW�HQGHW�PLW�GHU�$EVFKOXVV�
DQGDFKW�XP�������8KU� 

'LH�)UDXHQZDOOIDKUW�DP�6RQQWDJ������0DL��]XP�.HUEVFKHQ�%HUJ�LQ�'LQJHOVWlGW�
EHJLQQW� PLW� GHP�:DOOIDKUWVJRWWHVGLHQVW� XP� ����� 8KU�� 'DV� /HLWZRUW� ODXWHW�
Ã7URW]H� GHP�²��9HUVFKLHGHQH�$NWLRQHQ�ZLH�HLQH�6FKUHLEZHUNVWDWW��%DVWHODQJH�
ERWH�I�U�.LQGHU�RGHU�%LEHOJHVFKLFKWHQ�-�OHEHQGLJ�HU]lKOW��VLQG�JHSODQW�� 
)�U� lOWHUH�0HQVFKHQ� ZLUG� EHL� EHLGHQ�:DOOIDKUWHQ� HLQ� 3HQGHOYHUNHKU� YRQ� GHQ�
3DUNSOlW]HQ� ELV� ]X� GHQ� :DOOIDKUWVVWlWWHQ� HLQJHULFKWHW�� (LQH� 9RUDQPHOGXQJ� LVW�
QLFKW�HUIRUGHUOLFK��%LWWH�QHKPHQ�6LH�HLQH�PHGL]LQLVFKH�0DVNH�PLW� 

$QGUHDV�$QKDOW��3IDUUHU 

Ã+HUU�3IDUUHU��ZHQQ�&RURQD�YRUEHL� LVW�� GDQQ�P�V�
VHQ�ZLU�DEHU�ULFKWLJ�ORVOHJHQ��GDVV�DOOH�ZLHGHU�NRP�
PHQ�²�'LHVHQ�6DW]�KDEH�LFK�LQ�GHU�]XU�FNOLHJHQGHQ�
=HLW� RIW� JHK|UW�� (U�ZXUGH�PLU� TXDVL� DQV�+HU]� JH�
OHJW�� XP� MHW]W� HLQ� Ã)HXHUZHUN²� ]X� ]�QGHQ�� XQG� VR�
GLH�*HPHLQGH�ZLHGHU�LQ�6FKZXQJ�]X�EULQJHQ�� 
,FK� IUDJH� 6LH�� :LH� NDQQ� GDV� *HOLQJHQ"� 1XU� PLW�

,KQHQ�DOOHQ�JHPHLQVDP��$OV�.LUFKHQJHPHLQGH�VLQG�ZLU�HLQH�*HPHLQVFKDIW�XQG�
OHEHQ�GDUDXV��*HPHLQVDP�XQG�JHPHLQVFKDIWOLFK��OLHJW�HV�DQ�XQV��QDFK�GHU�3DQGH�
PLH�ZLHGHU�/HEHQ�LQ�XQVHUH�.LUFKHQJHPHLQGH�]X�EULQJHQ��$OV�3IDUUHU�PXVV�LFK�
VDJHQ��GDVV�ZLU�SDVWRUDO��VHHOVRUJOLFK�VFKRQ�OlQJVW�ZLHGHU�LQ�GHU�1RUPDOLWlW�DQ�
JHNRPPHQ�VLQG��,P�]XU�FNOLHJHQGHQ�-DKU�KDWWHQ�ZLU�]ZHL�$XVVWHOOXQJHQ�LQ�XQ�
VHUHU�3IDUUNLUFKH��PHKUHUH�PXVLNDOLVFKH�(YHQWV��PHKU�DOV�]X�QRUPDOHQ�=HLWHQ���
JRWWHVGLHQVWOLFK�EUDXFKW�NHLQHU�PHKU�]X�YHU]LFKWHQ��+DXVEHVXFKH�VLQG�P|JOLFK��
*ODXEHQV-�XQG�%LOGXQJVDUEHLW�ZDUHQ� LP�3URJUDPP�ª�'DV� LVW�HLQ�%HUHLFK�GHV�
/HEHQV� GHU�*HPHLQGH�� I�U� GHQ� GLH�+DXSWDPWOLFKHQ� JHVHQGHW�ZRUGHQ� VLQG��(LQ�
DQGHUHU�LVW�GDV�=XVDPPHQVHLQ��GDV�)HLHUQ��GLH�)HVWH��GDV�(U]lKOHQ�XQG�VLFK�JH�
JHQVHLWLJ� :DKUQHKPHQ�� 'LHV� G�UIHQ� ZLU� JHPHLQVDP� WXQ� XQG� GDULQ� VWHFNW� GLH�
+HUDXVIRUGHUXQJ�LQ�GHQ�QlFKVWHQ�0RQDWHQ��+HOIHQ�6LH�PLW�%HJHJQXQJHQ�]X�HU�
P|JOLFKHQ�XQG�]X�RUJDQLVLHUHQ�I�U�-XQJ�XQG�$OW�� 
(V�OLHJW�DQ�XQV�DOOHQ��ZLHGHU�6FKZXQJ�XQG�)DKUW�DXI]XQHKPHQ� 



 

$XV�GHQ�*HPHLQGHQ 

�� 

%HQHIL]NRQ]HUW�LQ�6W��-RVHI 

&DULWDVKHOIHUIDKUW 

.DSODQ�7KRPDV�0�QQHPDQQ 

:�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�������������� 
9RUDEHQGPHVVH�&KULVWL�+LPPHOIDKUW�������8KU�DQVFKO��9HUJQ�JHQ 

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

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

$QGUHDV�$QKDOW��3IDUUHU 

$P� 6DPVWDJ�� ������������ ILQGHW� XP� ������ 8KU� LQ� 6W��
-RVHI� HLQ� %HQHIL]NRQ]HUW� ]XJXQVWHQ� GHV� +RVSL]HV� LQ�
0�KOKDXVHQ� VWDWW�� -XJHQGOLFKH�XQVHUHU�3IDUUHL�JHVWDO�

WHQ� GDV� .RQ]HUW� DOV� EXQWHQ� %OXPHQVWUDX�� PXVLNDOLVFKHU� 6WLOH� XQG�
EHVLQQOLFKHU�*HGDQNHQ�LP�5DKPHQ�GHU���-K-6R]LDODNWLRQ�GHV�%'.-�
XQWHU� GHP�0RWWR��.RPPW� ZLH� JHUXIHQ�� YRP� ���-����0DL� ������
$XI� GHU� +RPHSDJH� GHU� $NWLRQ� �KWWS���ZZZ�MXQJ-LP-ELVWXP-

HUIXUW�GH�XEHU-XQV�EGNM�NDPSDJQHQ���VWXQGHQ��ZLUG�GDV�$QOLHJHQ�ZLH� IROJW�EH�
VFKULHEHQ���'LH�6R]LDODNWLRQ�VWHOOW�GHQ�*UXQGJHGDQNHQ�GHU�6ROLGDULWlW�DXV�FKULVW�
OLFKHP�*ODXEHQ�XQG� LQ�1lFKVWHQOLHEH� LQ�GHQ�0LWWHOSXQNW��'HU�(LQVDW]� I�U�XQG�
PLW� $QGHUHQ� VROO� XQVHUH� *HVHOOVFKDIW� HLQ� NOHLQHV� 6W�FN� EXQWHU�� JHUHFKWHU� XQG�
EHVVHU�PDFKHQ��(U�LVW�PHKU�DOV�ZLOONRPPHQ�� 

$P�0LWWZRFK���������� OlGW�GLH�&DULWDV�ZLHGHU� LKUH�+HOIHU�XQG�+HOIHULQQHQ�]XU�
&DULWDVIDKUW�HLQ��%LWWH�PHOGHQ�6LH�VLFK�WHOHIRQLVFK���������������DQ� 



 

$XV�GHQ�*HPHLQGHQ 

�� 

6HQLRUHQWDJ�-�QHXHV�)RUPDW 

,P�.25�0�KOKDXVHQ�P|FKWHQ� ZLU� GLH�6HQLRUHQWDJH� YRP� -DQXDU� LQ� GHQ�0DL�
OHJHQ��(V�JLEW�I�U�EHLGH�7HUPLQH�HLQ�I�U�XQG�ZLGHU��GDV�6LQJHQ�GHU�:HLKQDFKWV�
OLHGHU�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 

F .LUFKRUW�0�KOKDXVHQ 

%HVRQGHUH�*RWWHVGLHQVWH 

.LQGHUJRWWHVGLHQVW�*HPHLQGHKDXV 6RQQWDJ ������ ������8KU 

6HQLRUHQJRWWHVGLHQVW�6W��-RVHI 0RQWDJ ������ ������8KU 

*HVWDOWHWH�$QEHWXQJ�6W��%RQLIDWLXV 0LWWZRFK Z|FKHQWOLFK ������8KU 

(XFKDU��$QEHWXQJ�6W��-RVHI 'RQQHUVWDJ ������ ������8KU 

5RVHQNUDQ]JHEHW�6W��-RVHI 'RQQHUVWDJ Z|FKHQWOLFK� 

DX�HU�DP������� 

������8KU 

6LQJHNUHLV�6W��-RVHI 'RQQHUVWDJ ������ ������8KU 



 

$XV�GHQ�*HPHLQGHQ 

�� 

%X�H�w�%HLFKWH 

%HLFKWJHOHJHQKHLW�6W��-RVHI ������–�������8KU 6DPVWDJ Z|FKHQWOLFK 

.LQGHU�w�-XJHQGOLFKH 

0LQLVWUDQWHQDQIlQJHU )UHLWDJ ����������� ������8KU 

0LQLVWUDQWHQWUHII )UHLWDJ ����������� ������8KU 

(UVWEHLFKWH�.RPPXQLRQNLQGHU )UHLWDJ ������ ������8KU 

hEHQ�I�U�(UVWNRPPXQLRQIHLHU 6DPVWDJ ������ ������8KU 

-XJHQGWUHII 'RQQHUVWDJ Z|FKHQWOLFK ������8KU 

)LUPNXUV 'LHQVWDJ �������������� ��������������8KU 

'LH�$XVELOGXQJ�GHU�QHXHQ�0HVVGLHQHU�EHJLQQW�DP�)UHLWDJ����������
XP�������8KU��7UHIISXQNW�LVW�YRU�GHP�+DXSWSRUWDO�YRQ�6W��-RVHI�LQ�
0�KOKDXVHQ�� 'LH� (UVWNRPPXQLRQNLQGHU� NRQQWHQ� YRU� 2VWHUQ�
VFKRQ�HLQPDO� LQ�GDV�7XQ�GHU�0HVVGLHQHU�KLQHLQVFKQXSSHUQ�XQG�HL�
QHQ� HUVWHQ�%OLFN� DXI� GLH�*HKHLPQLVVH� HLQHU� 6DNULVWHL�ZHUIHQ��$OOH�
.LQGHU�EHNDPHQ�,QIR]HWWHO�]XP�0LQLVWUDQWHQGLHQVW�PLW�QDFK�+DXVH��
'LHVH� =HWWHO� P|JHQ� ELWWH� DXVJHI�OOW� ]XU� HUVWHQ� 0HVVGLHQHUVWXQGH�
PLWJHEUDFKW�ZHUGHQ��,FK�IUHXH�PLFK�DXI�YLHOH�QHXH�0HVVGLHQHU�I�U�0�KOKDXVHQ� 

���������������������������������7KRPDV�0�QQHPDQQ��.DSODQ 

.UHLVH�LP�.LUFKRUW�0�KOKDXVHQ 

)DPLOLHQNUHLV�9, 'RQQHUVWDJ ������ ������8KU 

)DPLOLHQNUHLV�9,,, 'LHQVWDJ 
'RQQHUVWDJ 

������ 
������ 

������8KU 
������8KU 

%LEHODEHQG� )UHLWDJ ������ ������8KU 

)DPLOLHQNUHLV�,,, 0RQWDJ ������ ������8KU 

)DPLOLHQNUHLV�9 0RQWDJ 
'RQQHUVWDJ 

������ 
������ 

������8KU 
������8KU 

6HQLRUHQNUHLV 0RQWDJ ������ ������8KU 

.LUFKHQFKRU� 0LWWZRFK Z|FKHQWOLFK ������8KU 



 

$XV�GHQ�*HPHLQGHQ 

�� 

%X�H�w�%HLFKWH 

%HLFKWJHOHJHQKHLW ������–�������8KU 0LWWZRFK Z|FKHQWOLFK 

F .LUFKRUW�%DG�/DQJHQVDO]D 

)LUPNXUV�XQG�.UHLVH 

0lQQHUNUHLV 0LWWZRFK ������ ������8KU 

)UDXHQNUHLV 0LWWZRFK ������ ������8KU 

%LEHODEHQG 'LHQVWDJ ������ ������8KU 

)LUPNXUV 0LWWZRFK ���������� ������8KU 

F .LUFKRUW�6FKORWKHLP 

.LQGHU� 

(UVWEHLFKWH�.RPPXQLRQNLQGHU 0RQWDJ ������ ������8KU 

hEHQ�I�U�(UVWNRPPXQLRQIHLHU 6DPVWDJ ������ ������8KU 

F 3IDUUHU�2WWR�7KRQKRIHU�w�(EHOHEHQ 

$P�����0DL������GDUI�3IDUUHU�LQ�5XKH��2WWR�7KRQKRIHU��DXI����-DKUH�VHLQHV�/HEHQV�
]XU�FNVFKDXHQ��$OV�5XKHVWlQGOHU�LQ�(EHOHEHQ�LVW�HU�LPPHU�QRFK�DNWLY�XQG�VDPPHOW�
GRUW�0HQVFKHQ� ]XP�*RWWHVGLHQVW� XQG� XP� -HVXV�&KULVWXV��:HU� GHQ�1DPHQ�3IDUUHU�
7KRQKRIHU�K|UW��ZHL���GD� LVW�HWZDV�PLW�(VHOQ�XQG�=LUNXV��1RFK�KHXWH�JHK|UW�VHLQH�
/LHEH� GHP� =LUNXV�� 9LHOH� *HVFKLFKWHQ� ZHL�� HU� ]X� EHULFKWHQ�� 'DV� JDQ]H� *HOlQGH��
3IDUUKDXV��.LUFKH�XQG�)UHLIOlFKH��HU]lKOHQ�YRQ�VHLQHU�/LHEH�]X�GHP�=LUNXV�XQG�GHQ�
7LHUHQ�� +HXWH� I�KUW� 3IU�� 2WWR� 7KRQKRIHU� HLQPDO� LP� -DKU� HLQH� NOHLQH� *UXSSH� YRQ�
6FKDXVWHOOHUQ� XQG�=LUNXVOHXWHQ� ]XVDPPHQ� XQG� KlOW� YLHOIlOWLJH�.RQWDNWH� ]X� VHLQHQ�

=LUNXVOHXWHQ� 
6WDWLRQHQ�VHLQHV�/HEHQV�  
�����������JHERUHQ�LQ�2OP�W] 
�����������3ULHVWHUZHLKH�LQ�0DJGHEXUJ 
�����.DSODQ�LQ�6DDOIHOG 
�����.XUDWXV�LQ�7KHPDU��DE������3IDUUHU 
����� %HDXIWUDJWHU� I�U� GLH� $UWLVWHQ-�� 6FKDXVWHOOHU-�
XQG�=LUNXVVHHOVRUJH 
�����3IDUUHU�LQ�(EHOHEHQ��DQ������LP�5XKHVWDQG 



 

$XV�GHQ�*HPHLQGHQ 

�� 

%LOG��$P������������EHVXFKW�%LVFKRI�'U��8OULFK�1H\PH\U�3IU�� 7KRQKRIHU�� ,P�=LPPHU�
KlQJHQ�YLHOH�%LOGHU��GLH�YRQ�IU�KHU�XQG�KHXWH�HU]lKOHQ�� 
%HL�PHLQHQ�9RUEHUHLWXQJHQ�DXI�GLHVHV�(UHLJQLV�ELQ�LFK�DXI�HLQHQ�%HULFKW�JHVWR�HQ��
GHQ�3IDUUHU�7KRQKRIHU� ����� I�U� GDV�.DWKROLVFKH�+DXVEXFK�JHVFKULHEHQ�KDW��(LQHQ�
EHVVHUHQ�(LQEOLFN�NDQQ�LFK�QLFKW�JHEHQ��6R�VROO�GHU�$UWLNHO�KLHU�DEJHGUXFNW�VHLQ� 
Ã(LQ�%HULFKW�XQG�HLQ�%HNHQQWQLV 
(V�LVW�VLFKHU�HLQPDO�JXW��GHQ�:HJ�]XU�FN]XVFKDXHQ��GHU�YRU�QXQPHKU����-DKUHQ�EH�
JRQQHQ�ZXUGH�� ,P� -DKUH� ������ZlKUHQG� GHU� WKHRORJLVFKHQ� 6WXGLHQ� LQ�(UIXUW�� NDP�
PLU�GLH�,GHH��HLQPDO�LQ�GHQ�6HPHVWHUIHULHQ�LP�=LUNXV�PLW]XDUEHLWHQ��XP�GDV�0LOLHX��
GDV�'HQNHQ��GLH�$UEHLW�XQG�GDV�/HEHQ�GHU�Ã0HQVFKHQ�KLQWHU�GHP�EXQWHQ�=DXQ²�NHQ�
QHQ]XOHUQHQ��'D]X�WUXJ�VLFKHUOLFK�DXFK�EHL�GLH�/LHEH�]X�GHQ�7LHUHQ�XQG�GDV�,QWHUHVVH�
I�U� GHQ�=LUNXV� YRQ�.LQGHVWDJHQ� DQ��(V� IDQGHQ� VLFK� QRFK� GUHL�.RPPLOLWRQHQ�� XQG�
QDFK�HLQLJHQ�%ULHIHQ�KLQ�XQG�KHU��VWLH�HQ�ZLU�$QIDQJ������LQ�2HGHUDQ��6DFKVHQ��]X�
=LUNXV�Ã3UREVW²��1DFK�GHP�HUVWHQ�YRUVLFKWLJHQ�Ã$EVFKQXSSHUQ²�ZXUGHQ�ZLU�DOV�6WX�
GHQWHQ� IUHXQGOLFK�DXIJHQRPPHQ��'DV�lQGHUWH� VLFK�DXFK�QLFKW�� DOV� HV�GXUFKVLFNHUWH�
�XQG�HV�VLFNHUWH�VFKQHOO���GDVV�ZLU�NDWKROLVFKH�7KHRORJLHVWXGHQWHQ�VHLHQ��:LU�SDFN�
WHQ�GRUW� DQ��ZR� HV� HWZDV� ]X� WXQ�JDE�� XQG� HUZDUEHQ�XQV� VFKQHOO� GDV�9HUWUDXHQ�GHU�
/HXWH� YRP�=LUNXV�� ,Q� YLHOHQ�*HVSUlFKHQ�� EHL� MHJOLFKHQ�*HOHJHQKHLWHQ�ZXUGHQ�ZLU�
JHIUDJW�XQG�JDEHQ�$QWZRUW��IUDJWHQ�ZLU�XQG�HUKLHOWHQ�EHUHLWZLOOLJ�$XVNXQIW�� 
Ã7KHPD�HLQV²� LP�=XVDPPHQKDQJ�PLW� GHP�=|OLEDW�ZDU� XQG� LVW� GXUFKDXV�QLFKW� GDV�
HLQ]LJH�XQG�EHKHUUVFKHQGH��$XI�GLH�7KHPHQVNDOD�KLHU�QlKHU�HLQ]XJHKHQ��Z�UGH�]X�
ZHLW�I�KUHQ��6LH�UHLFKW��EHU�*RWW�XQG�6FK|SIXQJ��.LUFKH�XQG�LKUH�9HUWUHWHU��:�UGH�
GHV�0HQVFKHQ��/HLG�XQG�8QUHFKW��.ULHJ�XQG�*HVHW]H�ELV� KLQ� ]X�(KH�XQG�)DPLOLH��
$UEHLW�XQG�%HUXI��(LQVDW]�XP�HLQHV�=LHOHV�ZLOOHQ��6LQQ�GHV�/HEHQV�XQG�GHV�7RGHV� 
'LHVHU�HUVWH�XQG�VR�IUXFKWEDUH�.RQWDNW�ZXUGH�YRQ�QXQ�DQ�LQ�MHGHP�-DKU�IRUWJHVHW]W��
:LU�PXVVWHQ�XQVHU�%LOG�YRQ�GHQ�0HQVFKHQ�LP�=LUNXV�NRUULJLHUHQ��(V�ZXUGH�HLQ�UHD�
OLVWLVFK-VDFKJHUHFKWHV�� 0HLQH� SKLORVRSKLVFK-WKHRORJLVFKH� $XVELOGXQJ� IDQG� �����
LKUHQ�$EVFKOXVV�PLW�GHU�3ULHVWHUZHLKH��'DV�ZXVVWHQ�GLH�)UHXQGH�YRP�=LUNXV�� Ã'X�
ELVW�GRFK�GDQQ�HLQ�ULFKWLJHU�3IDUUHU��GHU�*RWWHVGLHQVW�KDOWHQ�NDQQ"²�–�Ã-D�²�–�Ã'DQQ�
NDQQVW� GX�GRFK� DXFK�PLW� XQV�*RWWHVGLHQVW�PDFKHQ"�²�–� Ã'DV�NDQQ� LFK�²�–� Ã'DQQ�
WX�V�²�,P�(LQYHUVWlQGQLV�PLW�PHLQHP�2UGLQDULXV�WDW�LFK�HV������XQG�LQ�GHQ�IROJHQ�
GHQ�-DKUHQ��,Q�GHU�2SWLN�GHU�=LUNXVOHXWH�ZDU�HLQ�3IDUUHU�GD��GHU�PLW�LKQHQ�JHOHEW�XQG�
JHDUEHLWHW�KDWWH�XQG�HV�LPPHU�QRFK�WDW��]X�GHP�VLH�9HUWUDXHQ�KDEHQ�NRQQWHQ�XQG�GHU�
VLH�YHUVWDQG��,Q�]ZHLWHU�/LQLH�ZDU�HV�HLQ�NDWKROLVFKHU�3IDUUHU� 
(V�JDE�HLQHQ�HYDQJHOLVFKHQ�'LDNRQ�)LVFKHU��1XQ�JLEW�HV�3IDUUHU�)LVFKHU��GHU�VLFK�XP�
GLH�$UWLVWHQ�N�PPHUWH�XQG�N�PPHUW��'LH�=DKO�GHU�NDWKROLVFK�*HWDXIWHQ�HQWVSULFKW�
SUR]HQWXDO�GHU�%HY|ONHUXQJ�KLHU]XODQGH��(V�ZXUGH�DXFK�KLHU�HLQ�0RGXV�YLYHQGL�JH�
IXQGHQ��'LH� 6RUJH� XP� GHQ�0HQVFKHQ� DXI� GHU�5HLVH� NRQQWH� VLFK� QXU� DXI� ]XIlOOLJH�
%HJHJQXQJHQ�XQG�GHQ�8UODXE�LP�6RPPHU�EHVFKUlQNHQ��'LH�YRQ�YLHOHQ�DOV�Ã+REE\²�
DQJHVHKHQH�$UEHLW�ZXUGH�LP�/DXIH�GHU�-DKUH�DOV�HFKWH�6RUJH�XQG�HUQVWHV�$QOLHJHQ�



 

$XV�GHQ�*HPHLQGHQ 

�� 

HUNDQQW�XQG�DQHUNDQQW��:LU��G��K��GLH�7KHRORJHQ�XQG�LFK��GHU�LFK�YRQ�=LUNXV�]X�=LU�
NXV�IXKU��*RWWHVGLHQVWH�XQG�*HPHLQVFKDIWVDEHQGH�KLHOW��*HVSUlFKH�I�KUWH��%HVXFKH�
PDFKWH��YHUVXFKWHQ�QXQ�DXFK�HLQH�WKHRORJLVFKH�.RQ]HSWLRQ�I�U�XQVHU�7XQ�]X�ILQGHQ��
:LU�ZROOWHQ� QLFKWV� DQGHUHV� DOV�&KULVWXV� GXUFK� XQVHU�'DVHLQ� YHUJHJHQZlUWLJHQ�� 6R�
HQWIDOWHWH�VLFK�XQVHUH�$UEHLW��ELV�VLH������DOV�Ã$UWLVWHQ-�XQG�=LUNXVPLVVLRQ²�GHQ�2U�
GLQDULHQ� GHU�''5�XQWHUVWHOOW�ZXUGH�� ����� IDQG� VLH� LKUH� ÃDPWOLFKH�+HLPDW²� LQ� GHU�
$UEHLWVJHPHLQVFKDIW�GHU�6HHOVRUJHlPWHU�E]Z��GHU�3DVWRUDONRQIHUHQ]�LQ�GHU�''5�� 
$OV�PLU������GHU�'LHQVW�LQ�HLQHU�.XUDWLH�7K�ULQJHQV��EHUWUDJHQ�ZXUGH��ZDU�HV�YRQ�
KLHU� DXV� GDQQ�P|JOLFK�� GLH�$UEHLW� DE]XUXQGHQ� XQG� DOV� Ã.DWKROLVFKH�$UWLVWHQ-� XQG�
=LUNXVPLVVLRQ²�IRUW]XI�KUHQ��Ã0LVVLRQ²�LVW�EHZXVVW�JHZlKOW��ZHLO�XQVHUH�$UEHLW�LP�
PHU�QXU�HLQ�$QJHERW�XQG�HLQ�'LHQVW� LVW�XQG�QLH�ÃIHUWLJ²�ZHUGHQ�ZLUG�� ,Q�GHU�:HOW�
GHV�=LUNXV� XQG� GHV�9DULHWpV�ZROOHQ�ZLU� KHOIHQ�� GDVV� MHGHU� JXWHQ�:LOOHQV�&KULVWXV�
EHJHJQHW��,KQ�ILQGHW�RGHU�ZLHGHUILQGHW��)UDJW�PDQ�QDFK�GHQ�Ã(UJHEQLVVHQ²�GHU�$U�
EHLW�� PXVV� PDQ� ]XQlFKVW� MHGHV� VWDWLVWLVFKH� )RUPEODWW� ]XU�
6HLWH� WXQ��'LH�6WDWLVWLN� LVW�VHKU�EHVFKHLGHQ��$EHU�GLH�0HQ�
VFKHQ� K|UHQ� GLH� )URKH� %RWVFKDIW�� 'HU� *HLVW� *RWWHV� ZHKW��
ZR�(U�ZLOO��'LH�)UXFKW�GHV�*HLVWHV�LVW��/LHEH��)UHXGH��)ULH�
GH�� *HGXOG�� )UHXQGOLFKNHLW�� *�WH�� 6DQIWPXW�� 7UHXH��
.HXVFKKHLW� �*DO� ����I���� XQG�GHU� HLQH�RGHU� DQGHUH� HUIlKUW��
ÃZHOFKH�/LHEH�XQV�GHU�9DWHU�HUZLHVHQ�KDW��ZLU�KHL�HQ�.LQ�
GHU�*RWWHV�XQG�VLQG�HV�DXFK²����-RK�������8QG�ZHU�ZLOO�VLFK�
DQPD�HQ��GHQ�$XIWUDJ�&KULVWL��ÃLQ�DOOH�:HOW�]X�JHKHQ²��0W�
�������� HLQ]XVFKUlQNHQ"� 8QVHU� 'LHQVW� LVW� YRQ� GHQ� 0HQ�
VFKHQ� YRP�=LUNXV� XQG�9DULHWp� LP� ,Q-� XQG�$XVODQG� DQJH�
QRPPHQ�� 
'LH� $UWLVWHQ-� XQG� =LUNXVPLVVLRQ� ZXUGH� EHL� GHQ� $UWLVWHQ�
HLQH� IHVWH� *U|�H�� 'LH� JHPHLQVDPH� $UEHLW� GHU� (YDQJHOL�
VFKHQ�XQG�GHU�.DWKROLVFKHQ�0LVVLRQ�I�KUWH�]X�JXWHQ�(UJHE�
QLVVHQ��2WWR�7KRQKRIHU² 
4XHOOH��+HLOLJH�VLQG�DXFK�0HQVFKHQ��0HQVFKHQ�VLQG�DXFK�+HLOLJH��6W��%HQQR-
9HUODJ��/HLS]LJ�������6����� 
%LOG��hEHU� YLHOH� -DKU]HKQWH�KDW�3IDUUHU�7KRQKRIHU� HLQHQ�Ã6DORQZDJHQ²��=LUNXVZDJHQ�
EHVHVVHQ��GHQ�HU�DXI�VHLQHU�Ã7RXUQHH²�GDEHL�KDWWH��1XQ�KDW�HU�LKQ�DEJHJHEHQ��(LQH�OHW]�
WH�,QVSHNWLRQ� 

/LHEHU�3IDUUHU�2WWR�7KRQKRIHU��KHU]OLFKHQ�*O�FNZXQVFK�]X�,KUHP� 
����*HEXUWVWDJ��*RWWHV�6HJHQ�XQG�QRFK�YLHO�)UHXGH�DP�/HEHQ��:LU�IUHXHQ�XQV��
GDVV�6LH�LPPHU�QRFK�GLH�*RWWHVGLHQVWH�LQ�(EHOHEHQ�IHLHUQ�XQG�GHQ�0HQVFKHQ�
DOV�6HHOVRUJHU�]XU�9HUI�JXQJ�VWHKHQ��'DQNH��+DEHQ�6LH�DP�����0DL������HLQHQ� 

JHVHJQHWHQ�7DJ�XQG�DP�����0DL�HLQ�VFK|QHV�)HVW�� 
)�U�GLH�JRWWHVGLHQVWOLFKH�*HPHLQGH�(EHOHEHQ�XQG�GLH�3IDUUHL�6W��-RVHI�0�KOKDXVHQ 
3IU��$QGUHDV�$QKDOW 



 

$XV�GHQ�*HPHLQGHQ 

�� 

 
 
 

 

0LW� HLQHU� NOHLQHQ� $XIPHUNVDPNHLW� HLQPDO�
��E<�� VDJHQ��GDI�U�QXW]HQ�ZLU� MHGHV� -DKU�
JHUQ� GHQ�0XWWHUWDJ��'RFK� HLJHQWOLFK� LVW� GRFK�
MHGHU� 7DJ� HLQ�0XWWHUWDJ��'LH�$XIJDEHQ� HLQHU�
0XWWHU� ZHUGHQ� RIW� DOV� 6HOEVWYHUVWlQGOLFKNHLW�
KLQJHQRPPHQ��'HU� 6SDJDW� ]ZLVFKHQ� )DPLOLH��
+DXVKDOW�XQG�%HUXI�ZLUG�PHLVW�JDU�QLFKW�ZDKU�
JHQRPPHQ�� 'RFK� YLHOH� 0�WWHU� JHKHQ� GDEHL�
KlXILJ�DQ�LKUH�*UHQ]HQ��:HQQ�DEHU�GHU�3XQNW�
HUUHLFKW� LVW�� GLH� (UVFK|SIXQJ� QLFKW�PHKU�ZHL�
FKHQ�ZLOO�XQG�hEHUIRUGHUXQJ�GURKW��PXVV�GULQ�
JHQG�GLH�5HL�OHLQH�JH]RJHQ�ZHUGHQ� 

$XFK�LQ�GLHVHP�-DKU�P|FKWH�GLH�&DULWDVEHUDWXQJVVWHOOH�LQ�0�KOKDX�
VHQ�ZLHGHU�GHQ�0XWWHUWDJ�QXW]HQ��XP�DXI�GDV�$QJHERW�GHU�.XUEHUDWXQJ�
I�U�0�WWHU��9lWHU�XQG�DXFK�SIOHJHQGH�$QJHK|ULJH�DXIPHUNVDP�]X�PD�
FKHQ��9LHOHQ�LVW�QLFKW�NODU��GDVV�DXFK�VLH�DXIJUXQG�GHU�3IOHJH�HLQHV�$Q�
JHK|ULJHQ�GLH�0|JOLFKNHLW�DXI�HLQH�VROFKH�0D�QDKPH�KDEHQ�N|QQWHQ�� 

*HUQ�EHUDWHQ�ZLU�6LH�GD]X� 
7HUPLQH�EHL�GHU�.XUEHUDWXQJ�LQ�0�KOKDXVHQ� 

XQWHU�7HO��������������� 
6HLW��EHU����-DKUHQ�HQJDJLHUW�VLFK�GDV�0�WWHUJHQHVXQJVZHUN� 

WDWNUlIWLJ�I�U�XQVHUH�$OOWDJVKHOGLQQHQ�XQG�+HOGHQ� 
8QWHU�GHP�GLHVMlKULJHQ�0RWWR�.UDIWVSHQGHULQ�ILQGHQ�6LH�XQWHU�

ZZZ�PXHWWHUJHQHVXQJVZHUN�GH�NUDIWVSHQGHQ 
ZHLWHUH�,QIRUPDWLRQHQ�XQG�DXFK�8QWHUVW�W]XQJVP|JOLFKNHLWHQ� 

�ĂůĚ�ŝƐƚ�ǁŝĞĚĞƌ�DƵƩĞƌƚĂŐ 



 

.RQWDNW 

�� 

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

,QWHUQHW �ZZZ�NDWK-NLUFKH-XK�GH� 

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

3IDUUE�UR 
 

 

 �1DGLQH�.DXIKROGي
 �7KHUHVD�6WLHIHOي

 
��� �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 

6SUHFK]HLWHQ 
 

 �6HEDVWLDQ�$OWي
 

��� �0Lܥ���-�������8KU 
��� 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�ELOOHUDQWLN�GH��6����XQWHQ�Ã(WV\²�6\QD[LV�GHU�$SRV�
WHO�� 6�� ��� X�� 6�� ��� REHQ� 3IDUUEULHIVHUYLFH�GH�� 6�� ��� )DFWXP�$'3� LQ�
3IDUUEULHIVHUYLFH�� 6���� &KULVWLDQ� %DVHO�� ZZZ�NLNLID[�FRP� LQ� 3IDUU�
EULHIVHUYLFH��6�����&DULWDV 
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