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$QJHGDFKW 

/LHEH�*HPHLQGH� 
 
1HLG�PDFKW� VLFK� EUHLW�� Ä,PSIQHLG³�� (LQLJH� VLQG� VFKRQ� YROOVWlQGLJ� JH�
LPSIW�XQG�G�UIHQ�QHXH�)UHLKHLWHQ�JHQLH�HQ��$QGHUH�P�VVHQ�QRFK�ZDU�
WHQ�� 'D� NDQQ� PDQ� VFKRQ� PDO� QHLGLVFK� ZHUGHQ�� 2GHU� ]XP�
Ä,PSIGUlQJOHU³��1HLG� LVW� HLQ� XQDQJHQHKPHV�� DEHU� VWDUNHV�*HI�KO��:LU�
ZROOHQ�LQ�GHU�5HJHO�QLFKW�QHLGLVFK�VHLQ��:LU�ZlUHQ�YLHO�OLHEHU�JUR�]�JLJ�
XQG�VDJHQ��Ä,FK�J|QQH�GLU�GDV�³�$EHU�ZLU�OHEHQ�QLFKW�PLW�GHP�+HU]HQ��
GDV�ZLU� JHUQ� KlWWHQ�� VRQGHUQ�PLW� GHP�� GDV�ZLU� KDEHQ��8QG� GDV� NHQQW�
ZRKO� DXFK� –� 1HLG�� 8QG� PDQFKPDO� ZHUGHQ� ZLU� HEHQ� EODVV� RGHU� JU�Q�
RGHU�JHOE�YRU�1HLG��6WDWW�XQV�GHQ�1HLG�]X�YHUELHWHQ��LVW�HV�ZRKO�EHVVHU��
ZHQQ� ZLU� LKQ� ZDKUQHKPHQ�� *HUDGH� GLH� XQDQJHQHKPHQ� *HI�KOH� ZLH�
:XW��bUJHU�RGHU�1HLG�VDJHQ�XQV�HWZDV�:LFKWLJHV��8QG�GDV�N|QQWH�HLQH�
JXWH�)UDJH�VHLQ��:DV�VDJW�PLU�PHLQ�1HLG"�,P�1HLG�NDQQ�VLFK�(PS|UXQJ�
�EHU�8QJHUHFKWLJNHLW�]HLJHQ��(V�LVW�MD�ZLUNOLFK�QLFKW�JHUHFKW��ZHQQ�.LQ�
GHU��GLH�VFKRQ�YLHOH�(LQVFKUlQNXQJHQ�KLQQHKPHQ�PXVVWHQ��MHW]W�QRFK�VR�
ODQJH�ZDUWHQ�P�VVHQ�� (V� LVW� QLFKW� JHUHFKW��ZHQQ� GLH� UHLFKVWHQ� /lQGHU�
VLFK�HLQHQ�*UR�WHLO�GHV�YHUI�JEDUHQ�,PSIVWRIIV�VLFKHUQ�� ,P�1HLG�VWHFNW�
QLFKW�QXU�0LVVJXQVW��6RQGHUQ�DXFK�GHU�:XQVFK�QDFK�*HUHFKWLJNHLW��,P�
1HLG�HUIDKUHQ�ZLU�DXFK�HWZDV��EHU�XQVHUH�6HKQVXFKW��,P�,PSIQHLG�]XP�
%HLVSLHO��Ä'X�KDVW�MHW]W�ZLHGHU�PHKU�)UHLKHLWHQ�XQG�NDQQVW�ZLHGHU�XQEH�
VFKZHUWHU�OHEHQ��'DV�Z�UGH�LFK�DXFK�JHUQ�³�1HLG�VW|�W�XQV�DXI�GDV��ZDV�
ZLU� XQV�Z�QVFKHQ� RGHU� YHUPLVVHQ��8QG�GDV� NDQQ� GDQQ� DXFK�(QHUJLHQ�
IUHLVHW]HQ��HWZDV�DXV�XQVHUHP�/HEHQ�]X�PDFKHQ��7UlXPH�]X�OHEHQ��VWDWW�
QHLGLVFK�DXI�DQGHUH�]X�JXFNHQ��6LFK�VHOEHU�HWZDV�]X�J|QQHQ��2GHU�DXFK�
PDQFKPDO�HKUOLFK�]X�EHWUDXHUQ��ZDV�JHUDGH�QLFKW�JHKW��:HQQ�LFK�GLHVH�
:�QVFKH�XQG�GLHVH�7UDXULJNHLW�]XODVVH��NDQQ�LFK�OHLFKWHU�DXFK�DQGHUHQ�
LKU�*O�FN�J|QQHQ� 
,P� 1HLG� NRPPW� DXFK� PDQFKPDO� HLQ� /HEHQVJHI�KO� ]XP� $XVGUXFN��
Ä$QGHUH�KDEHQ�HV�YLHO�OHLFKWHU�DOV�LFK��%OR��PLFK�EHKDQGHOW�GDV�/HEHQ�
VWLHIP�WWHUOLFK��,PPHU�NRPPH�LFK�]X�NXU]�³�'D�N|QQHQ�ZLU�XQV�IUDJHQ��
6WLPPW� GDV� HLJHQWOLFK"�0DQFKPDO� NRPPHQ� ZLU� ]X� NXU]�� MD�� 8QG� GDV�
NDQQ�ELWWHU�VHLQ��$EHU�HEHQ�DXFK�QLFKW�LPPHU��(V�WXW�XQV�QLFKW�JXW��XQV�
LPPHU�PLW�DQGHUHQ�]X�YHUJOHLFKHQ��8QG�HV�WXW�XQV�DXFK�QLFKW�JXW��ZHQQ�
XQV�GLH�$QJVW�EHKHUUVFKW��]X�NXU]�]X�NRPPHQ� 
'HU�����3VDOP�LVW�GD�HLQ�JXWHU�*HJHQSRO��'HU�+HUU� LVW�PHLQ�+LUWH��PLU�
ZLUG�QLFKWV�PDQJHOQ��(U�ZHLGHW�PLFK�DXI�HLQHU�JU�QHQ�$XH�XQG�I�KUHW�
PLFK�]XP�IULVFKHQ�:DVVHU� 
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(U�HUTXLFNHW�PHLQH�6HHOH��«�'X�EHUHLWHVW�YRU�PLU�HLQHQ�7LVFK�LP�$QJH�
VLFKW�PHLQHU�)HLQGH��'X�VDOEHVW�PHLQ�+DXSW�PLW�gO�XQG�VFKHQNHVW�PLU�
YROO� HLQ�� +LHU� LVW� HLQ� WLHIHV� 9HUWUDXHQ�� ,FK� NRPPH� QLFKW� ]X� NXU]��0LU�
ZLUG�QLFKWV�PDQJHOQ��+LHU�LVW�6HKQVXFKW�QDFK�/HEHQ��1DFK�(UTXLFNXQJ�
GHU�6HHOH�XQG�/HEHQ� LQ�)�OOH��8QG�KLHU�EOHLEH� LFK�EHL�PLU�XQG�VFKLHOH�
QLFKW�DXI�GLH�DQGHUHQ��,FK�EHWH�QLFKW��'LH�DQGHUHQ�I�KUVW�GX�DXI�YLHO�JU��
QHUH�$XHQ�XQG�GHFNVW�LKQHQ�GHQ�7LVFK�YLHO��SSLJHU��6RQGHUQ��'X�VFKHQ�
NHVW�PLU�YROO�HLQ��'X�J|QQVW�PLU�PHLQ�*O�FN��0HLQHQ�0LWVFKDIHQ�VLFKHU�
DXFK��$EHU�MHW]W�EOHLEH�LFK�EHL�GHP��ZDV�GX�PLU�J|QQVW��:RPLW�LFK�EH�
VFKHQNW� ELQ�� 8QG� GDV� LVW� QLFKW� ZHQLJ�� (LQHQ� VROFKHQ� JHODVVHQHQ� XQG�
GDQNEDUHQ�%OLFN�DXI�,KU�/HEHQ�Z�QVFKH�LFK�,KQHQ� 
 
,KU�XQG�HXHU�3DVWRU�6WHIDQ�6FKPLGW 

 
 
 

:LU�VXFKHQ�GLH�7RS���I�U�GDV�QHXH�*HVDQJEXFK� 

������ǣ���� 
Ä/REH�GHQ�+HUUQ³�RGHU�Ä'D�ZRKQW�HLQ�6HKQHQ� WLHI� LQ�XQV³"�Ä$QNHU� LQ�
GHU� =HLW³� RGHU� Ä9RQ� JXWHQ� 0lFKWHQ³"� :HOFKHV� /LHG� VLQJHQ� 6LH� DP�
OLHEVWHQ�LP�*RWWHVGLHQVW"�:DV�LVW�,KU�SHUV|QOLFKHU�+LW"�*HQDXHU�JHIUDJW��
:DV�LVW�,KUH�723��"�'HQQ�JHQDX�GLH�VXFKHQ�ZLU��8QG�]ZDU�I�U�GDV�QHXH�
*HVDQJEXFK��GDV�ELV������HUVFKHLQHQ�VROO��=XQlFKVW�GLJLWDO��VSlWHU�DXFK�
LQ� JHGUXFNWHU� )RUP��'DEHL� N|QQHQ� 6LH� XQV� XQWHUVW�W]HQ�� 6FKLFNHQ� 6LH�
XQV� ,KUH� /LHEOLQJVKLWV� XQG� ]ZDU� YRQ� 3ODW]� �� ELV� ��� $OVR� JHQDX� GLH�
6RQJV�� GLH� DXI� MHGHQ� )DOO� LP� QHXHQ� *HVDQJEXFK� VWHKHQ� P�VVHQ�� $E�
6RQQWDJ�����0DL��VLQG�GLH�/HLWXQJHQ�IUHLJHVFKDOWHW��'DQQ�N|QQHQ�6LH�LP�
,QWHUQHW�DXI�GHU�6HLWH�ZZZ�HNG�GH�WRS��GUHL�0RQDWH�ODQJ�,KUH�9RUVFKOl�
JH�HLQWUDJHQ��$XV�DOOHQ�JHQDQQWHQ�/LHGHUQ�ZLUG�HLQH�JHPHLQVDPH�723�
��JHELOGHW��GLH�6LH�YRUDXVVLFKWOLFK�(QGH�GLHVHV�-DKUHV�LQ�GHU�/LHGHUDSS�
Ä&DQWLFR³�ILQGHQ���'DV�QHXH�Ä*HVDQJEXFK³�ZLUG�YLHOH�+LQWHUJUXQGLQIRV�
XQG� GHXWOLFK� PHKU� /LHGHU� HQWKDOWHQ�� $XI� GHU� :HEVLWH� ZZZ�HNG�GH�
HYDQJHOLVFKHV-JHVDQJEXFK� ILQGHQ� 6LH� YLHOH� ZHLWHUH� ,QIRUPDWLRQHQ� ]XU�
(QWVWHKXQJ�GHV�QHXHQ�*HVDQJEXFKV�� GLH�*HVFKLFKWH�GHV� HYDQJHOLVFKHQ�
*HVDQJEXFKV�XQG�HLQ�$QPHOGHIRUPXODU�I�U�GHQ�(-0DLO-1HZVOHWWHU��GHU�
UHJHOPl�LJ�HUVFKHLQW�� 

$QJHGDFKW 
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$XV�GHP�.LUFKHQNUHLV 

Ä0HQVFKHQ� VROOHQ� HUOHEHQ�� GDVV� GHU� FKULVWOLFKH�
*ODXEH�WUlJW³� 

����ǣ����Ǥ  
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8OULNH�6FKLPPHOSIHQJ�DXV�+DPHOQ�VWDUWHWH�LP�)HEUXDU�LQV�$PW�GHU�6X�
SHULQWHQGHQWLQ� I�U� GHQ� .LUFKHQNUHLV� +DU]HU� /DQG�� (V� LVW� GLH� $XIJDEH�
HLQHU�6XSHULQWHQGHQWLQ�� GLH�.LUFKHQJHPHLQGHQ� LP�.LUFKHQNUHLV�]X�XQ�
WHUVW�W]HQ��GLH�NLUFKOLFKH�$UEHLW�]X�NRRUGLQLHUHQ�XQG�LQ�JHZLVVHP�0D��
DXFK�]X�UHSUlVHQWLHUHQ��8OULNH�6FKLPPHOSIHQJ�EHVFKUHLEW��Ä'LH�.LUFKH�
LP�+DU]HU�/DQG�KDW�VLFK�DXI�GHQ�:HJ�JHPDFKW��DXFK�1HXHV�DXV]XSUR�
ELHUHQ��GDV�ILQGH�LFK�LQWHUHVVDQW��,FK�ELQ�I�U�GLHVH�$XIJDEH�JXW�YRUEHUHL�
WHW�XQG�PLU� OLHJW�GDUDQ��GDVV�GLHVH�VRJHQDQQWH�PLWWOHUHQ�(EHQH�GLH�$U�
EHLW�LQ�GHQ�.LUFKHQJHPHLQGHQ�XQWHUVW�W]W�XQG�ZHUWVFKlW]W�XQG�GDVV�JH�
PHLQVDP�DXVJHORWHW�ZLUG��ZLH�GLH�.LUFKH�LQ�=XNXQIW�DQJHVLFKWV�VLQNHQ�
GHU�5HVVRXUFHQ�DP�EHVWHQ�LKUHP�$XIWUDJ�QDFKNRPPHQ�NDQQ�³� 

1XQ�NDQQ�GHU�6WDUW�NRPPHQ��0LWWH� -DQXDU�KDW�EHUHLWV�GHU�8P]XJ�YRQ�
+DPHOQ�LQ�GLH�6XSHULQWHQGHQWXU�LQ�2VWHURGH�EHJRQQHQ��8QG�VLH�]RJ�QD�
W�UOLFK� QLFKW� DOOHLQH� XP� –� VRQGHUQ� PLW� � LKUHP�0DQQ� 8ZH� 5XPEHUJ-
6FKLPPHOSIHQJ��GHU�]HLWJOHLFK�VHLQH�QHXH�6WHOOH�DOV�3DVWRU�I�U�GLH�.LU�
FKHQJHPHLQGHQ�1LHQVWHGW�)|UVWH�XQG�(LVGRUI�:LOOHQVHQ�DQWUHWHQ�ZLUG�� 
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$XI�GLH�)UDJH��ZDV�VLH�DQ�LKUHQ�HKHPDOLJHQ�*HPHLQGHQ�YHUPLVVHQ�ZLUG��
HUNOlUW� GLH�QHXH�6XSHULQWHQGHQWLQ�� Ä0HLQH�=HLW� LQ�+DPHOQ�ZDU� JHZLVV�
�]X�� NXU]� XQG� ]XJOHLFK� VHKU� LQWHUHVVDQW�� ,FK� KDEH� HLQH� ,QQHQVWDGWJH�
PHLQGH� NHQQHQJHOHUQW�� DQ� GHU� ZXQGHUVFK|QH� .LUFKHQPXVLN� LKUHQ� 2UW�
KDW��ZR�HV�HLQH�JUR�H�.DQWRUHL�JLEW��PLW�GHU�LFK�]XVDPPHQDUEHLWHQ�GXUI�
WH� EHL� .RQ]HUWHQ� XQG� .DQWDWHQJRWWHVGLHQVWHQ�� $X�HUGHP� NRPPHQ��
ZHQQ�PDQ�YRQ�&RURQD]HLWHQ�HLQPDO�DEVLHKW��VHKU�YLHOH�0HQVFKHQ�LQ�GLH�
0DUNWNLUFKH��VFKDXHQ HLQIDFK�PDO�VR�KHUHLQ��)�U�GLHVH�%HVXFKHULQQHQ�
QLHGULJVFKZHOOLJH�$QJHERWH�]X�PDFKHQ�LQ�)RUP�YRQ�$XVVWHOOXQJHQ�XQG�
NOHLQHQ�0LWPDFKDNWLRQHQ��GDV�KlWWH� LFK�JHUQ�ZHLWHUYHUIROJW��(V�LVW�HLQ�
IDFK� HLQH� WROOH� &KDQFH�³� =XJOHLFK� KDEH� VLH� PLW� LKUHU� DQGHUHQ� KDOEHQ�
6WHOOH�HLQH�G|UIOLFKH�*HPHLQGH�HUOHEW��LQ�GHU�HLQLJH�MXQJH�)DPLOLHQ�YLHO�
VHOEVWVWlQGLJ�DXIEDXHQ��GDV�KDEH�LKU�YLHO�6SD��JHPDFKW��Ä$X�HUGHP�LVW�
HV�KLHU� LP�:HVHUEHUJODQG� ODQGVFKDIWOLFK�ZXQGHUVFK|Q��PDO�VHKHQ��ZLH�
PLU� GDV� +DU]HU� /DQG� JHIlOOW�³� 1DFK� GHQ� HUVWHQ� $XVIO�JHQ� LP� +DU]HU�
:LQWHUZDOG�VHL�VLH�DEHU�DXFK�KLHU�VHKU�JXWHU�'LQJH��EHPHUNW�VLH�PLW�HL�
QHP�$XJHQ]ZLQNHUQ��)�U� LKUH�EHLGHQ�HKHPDOLJHQ�*HPHLQGHQ�Z�QVFKW�
VLFK�8OULNH� 6FKLPPHOSIHQJ�� ZDV� VLFK� DOOH� Z�QVFKHQ�� GDVV� VLH� VFKQHOO�
ZLHGHUEHVHW]W�ZHUGHQ��Ä$XFK�ZHQQ�LFK�JODXEH��GDVV�VLH�JHUDGH�DXI�GHP�
'RUI�DXFK�VR�PDQFKHV�VHOEVW�ZXSSHQ�N|QQHQ��8QG� LFK�Z�QVFKH� LKQHQ�
VHKU�� GDVV� HV� LKQHQ� JHOLQJW��PLW� GHQ� MHZHLOLJHQ�1DFKEDUJHPHLQGHQ� ]X�
WUDJIlKLJHQ� XQG� IU|KOLFKHQ� .RRSHUDWLRQHQ� ]X� NRPPHQ�� GHQQ� EHL�
VFKZLQGHQGHQ�5HVVRXUFHQ�ZHUGHQ�ZLU�PHKU�XQG�PHKU� IUDJHQ�P�VVHQ��
ZDV� N|QQHQ� ZLU� JHPHLQVDP� EHVVHU� DOV� DOOHLQ� –� RGHU� ZDV� N|QQHQ� ZLU�
�EHUKDXSW�QXU�QRFK�JHPHLQVDP"³�8QG�DXFK�GD�JLEW�HV�3DUDOOHOHQ��GHQQ�
GLHVH�)UDJHVWHOOXQJ�ZLUG�VLH�ZRKO�DXFK�DOV�6XSHULQWHQGHQWLQ�LP�+DU]HU�
/DQG� EHJOHLWHQ�� 0DQFKH� 3DVWRUHQVWHOOHQ� ZHUGHQ� LQ� GHQ� NRPPHQGHQ�
-DKUHQ� YLHOOHLFKW� QLFKW� ZLHGHUEHVHW]W� ZHUGHQ� N|QQHQ�� 'DQQ� KHL�W� HV��
NRQVWUXNWLYH�,GHHQ�]X�ILQGHQ��6\QHUJLHQ�]X�E�QGHOQ��UHJLRQDOHU�]X�ZHU�
GHQ�XQG�GLH�EHVWP|JOLFKH�/|VXQJ�LQ�GHU�MHZHLOLJHQ�6LWXDWLRQ�]X�ILQGHQ��
,KUH�SHUV|QOLFKHQ�=LHOH� I�U�GHQ�.LUFKHQNUHLV�+DU]HU�/DQG�VLQG�IROJHQ�
GH��Ä,FK�KRIIH��GDVV�HV�XQV�JHOLQJW��DXFK�GDQQ��ZHQQ�ZLU�ZHQLJHU�*HOG�
KDEHQ�XQG�ZHQLJHU�3HUVRQHQ�VLQG��HLQH�IU|KOLFKH�.LUFKH�]X�VHLQ��LQ�GHU�
0HQVFKHQ�HUOHEHQ��GDVV�GHU�FKULVWOLFKH�*ODXEH�WUlJW�XQG�ZLU�PLW�GHU�$U�
EHLW�DQ�)ULHGHQ��*HUHFKWLJNHLW�XQG�%HZDKUXQJ�GHU�6FK|SIXQJ�JXWH�5H�
]HSWH� I�U� GLH� =XNXQIW� XQVHUHU�:HOW� KDEHQ�³�8QG� VLH�ZHUGH� YHUVXFKHQ�
PLW�GD]X�EHL]XWUDJHQ��GDVV�(KUHQDPWOLFKH�XQG�EHUXIOLFK�0LWDUEHLWHQGH�
JHUQH�LP�.LUFKHQNUHLV�+DU]HU�/DQG�DUEHLWHQ� 

$XV�GHP�.LUFKHQNUHLV 
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$XV�GHU�*HPHLQGH 

*UR�H�'LQJH�JHVFKHKHQ�RIW�LP�9HUERUJHQHQ 
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'DV�LVW�DXFK�EHL�JUR�]�JLJHQ�6SHQGHQ�GHU�)DOO�–�YLHOH�YRQ�,KQHQ�KDEHQ�
VLFK� LQ�GHU�9HUJDQJHQKHLW�GD]X�HQWVFKLHGHQ��GLH�$UEHLW� LQ�XQVHUHU�*H�
PHLQGH� ILQDQ]LHOO� RGHU� PDWHULHOO� ]X� XQWHUVW�W]HQ�� 'DI�U� EHGDQNHQ� ZLU�
XQV�UHFKW�KHU]OLFK�EHL�GHQ�6SHQGHULQQHQ�XQG�6SHQGHUQ��6HOEVWYHUVWlQG�
OLFK� JLOW� GLHVHU� 'DQN� DXFK� GHQMHQLJHQ�� GLH� XQV� LQ� GHU� 9HUJDQJHQKHLW�
GXUFK� LKUH� WDWNUlIWLJH�� HKUHQDPWOLFKH� +LOIH� XQWHUVW�W]W� KDEHQ� –� GHQQ�
DXFK�GLH�=HLW�HLQHV�-HGHQ�LVW�HLQH�RIW�XQWHUVFKlW]WH�6SHQGH��1DPHQWOLFK�
P|FKWHQ�ZLU�XQV�EHL�&KULVWD�(XOHUW� I�U� LKUH�6SHQGH�GHV�SDQGHPLHNRQ�
IRUPHQ� $EHQGPDKOVJHVFKLUUV� EHGDQNHQ�� .�VWHU� -RQDV� 1LHVWURM� XQWHU�
VW�W]W� GLH�.LQGHU-� XQG� -XJHQGDUEHLW� GXUFK� GLH� 6SHQGH� HLQLJHU� /XWKHU-
%LEHOQ� LQ�GHU�QHXHVWHQ�$XIODJH��$XFK�GDI�U�P|FKWH� VLFK�GHU�.LUFKHQ�
YRUVWDQG�UHFKW�KHU]OLFK�EHGDQNHQ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
&KULVWD� (XOHUW� �U��� �EHUJLEW� LKUH� JHVSHQGHWHQ� $EHQGPDKOVJOlVHU� DQ�
3DVWRU�(QJHOPDQQ��O�� 
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3DVWRU�(QJHOPDQQ��O���QLPPW�-RQDV�1LHVWURMV��U���6SHQGH�GHU�QHXHQ�/X�
WKHU-%LEHOQ�GDQNHQG�DQ� 

 
0LW�GHQ�JHVSHQGHWHQ�*OlVHUQ�NDQQ�GDV�$EHQGPDKO�DXFK� LQ�=HLWHQ�YRQ�
HUK|KWHQ�+\JLHQHVWDQGDUGV�JHIHLHUW�ZHUGHQ� 

*UR�H�'LQJH�JHVFKHKHQ�RIW�LP�9HUERUJHQHQ 
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(V�JU�QW�VR�JU�Q« 
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1XU�DXI�GHP�)ULHGKRI�VFKLHQ�VLFK�
ODQJH� QLFKW� YLHO� ]X� WXQ«/HLGHU�
LVW� JOHLFK� ]X�%HJLQQ� GHU�0lKVDL�
VRQ�GHU�NLUFKHQHLJHQH�$XIVLW]Pl�
KHU�DXVJHIDOOHQ��'LH�=HLW��GLH�ZLU�
PLW�:DUWHQ� DXI� GLH� HUVHKQWH� 5H�
SDUDWXU� YHUEULQJHQ� PXVVWHQ�� KD�
EHQ�ZLU��VR�JXW�HV�HEHQ�JLQJ��YHU�
VXFKW�� PLW� HLJHQHQ� 0lKHUQ� XQG�
GHP�+RFKJUDVVFKQHLGHU�GHU�5HDO�
JHPHLQGH�]X��EHUEU�FNHQ��/HLGHU�
NRQQWH� GLH� )DFKILUPD� XQVHUHQ�
7UHFNHU�QLFKW�PHKU�UHSDULHUHQ��VR�
GDVV� ZLU� MHW]W� PLW� HLQHP� QHXHQ�
*HIlKUW� HQGOLFK� LQ� GLH� 9HJHWDWL�
RQVSHULRGH� VWDUWHQ� N|QQHQ�� :LU�
KRIIHQ�VHKU��GDVV�XQVHUH�ZHLWHUHQ�
3OlQH� I�U� GHQ� )ULHGKRI� ZHQLJHU�
KROSULJ�YHUODXIHQ��,FK�P|FKWH�GD�
I�U� PLW� GHU� QHXHQ� 6WHOH� � �%LOG�
REHQ� UHFKWV�� LP� 3DUN� GHU� 5XKH�
EHJLQQHQ��'LH�8PUDQGXQJ�ZXUGH�
YRQ�+HUUQ�7RSHO� LQ]ZLVFKHQ� IHU�
WLJ� JHVWHOOW� XQG� GDV� ,QQHUH� HQW�
VSUHFKHQG�YRUEHUHLWHW��VR�GDVV�LP�
+HUEVW� DOV� OHW]WHU� $UEHLWVVFKULWW�

HLQ� EO�KHQGHU� %RGHQGHFNHU� JH�
VHW]W�ZHUGHQ�NDQQ� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
$Q� YHUVFKLHGHQHQ� 6WHOOHQ� DXI�
GHP�)ULHGKRI�VLQG�QRFK�GLH�hEHU�
UHVWH� YHUJDQJHQHU� )lOODUEHLWHQ�
�%DXPVW�PSIH�� $OWKRO]�� ]X� VH�
KHQ�� (V� KDEHQ� VLFK� DXFK� HLQLJH�
6HQNO|FKHU�JHELOGHW��GLH�GULQJHQG�
PLW� (UGH� DXIJHI�OOW� ZHUGHQ�P�V�
VHQ�� 'LHVHU� Ä6WROSHUIDOOHQ³� ZRO�
OHQ� ZLU� LP� 9HUODXI� GHV� -DKUHV�
+HUU�ZHUGHQ� 

)ULHGKRI 

͙͘ 

 

'XUFK� GLH� 7URFNHQKHLW� GHU� OHW]WHQ�
-DKUH� XQG� YHUVFKLHGHQHQ� 6W�UPHQ�
KDW�GHU�)ULHGKRI�OHLGHU�YLHO�YRQ�VHL�
QHP� (UVFKHLQXQJVELOG� HLQJHE��W��
$XFK�GDV�ZROOHQ�ZLU�LQ�GLHVHP�-DKU�
DQJHKHQ�� 'DI�U� P|FKWHQ� ZLU� VWDWW�
GHU�/HEHQVElXPH�DXV�%XFKHQVWUlX�
FKHUQ�+HFNHQ�SIODQ]HQ�� XP�GLH� DO�
WHQ�:HJH�ZLHGHU�HLQ]XIDVVHQ� �%LOG�
OLQNV���'LH�EHUHLWV�JXW�HQWZLFNHOWHQ�
.RSI-5RELQLHQ� ZROOHQ� ZLU� LQ� GHU�
4XHUDFKVH� YHUOlQJHUQ�� XP� VR� HLQ�
HLQKHLWOLFKHUHV� *HVDPWELOG� ]X�
VFKDIIHQ��%LOG�XQWHQ���8QG�DXFK�GLH�
LP�+HUEVW�EHVHLWLJWH�DOWH�+HFNH�VROO�
GXUFK� IULVFKHV� *U�Q� ZLHGHU� JH�
VFKORVVHQ� ZHUGHQ�� :LU� KDEHQ� XQV�
HLQLJHV�YRUJHQRPPHQ��(V�ZLUG�QD�
W�UOLFK� VHLQH� =HLW� EUDXFKHQ�� DEHU�
ZLU� VLQG� JXWHU� 'LQJH�� GDVV� LQ� HLQ�
SDDU�-DKUHQ�GHU�)ULHGKRI�ZLHGHU�]X�
HLQHU�VFK|QHQ�$QODJH�ZHUGHQ�NDQQ� 

(V�JU�QW�VR�JU�Q��� 



͙͙ 

 

 'RUVWH 6FKZLHJHUVKDXVHQ 
������ 

���6��Q��7ULQLWDWLV 
 ������������8KU���3��6FKPLGW 

������ 
���6��Q��7ULQLWDWLV 

������8KU���3��6FKPLGW ������8KU���3��'HSNHU 

������ 
���6��Q��7ULQLWDWLV 

  

������ 
���6��Q��7ULQLWDWLV 

������8KU���3��6FKPLGW ������8KU���3�L�5��6FKOLFKWLQJ 

������ 
���6��Q��7ULQLWDWLV 

  

������ 
���6��Q��7ULQLWDWLV 

������8KU���3��6FKPLGW ������8KU���3��6FKPLGW 

������ 
����6��Q��7ULQLWDWLV 

  

������ 
���6��Q��7ULQLWDWLV 

������8KU���3��0DKQNH ������8KU���/Q��:RGH 

������ 
����6��Q��7ULQLWDWLV 

  

������ 
����6��Q��7ULQLWDWLV 

������8KU���3��(QJHOPDQQ ������8KU���3��(QJHOPDQQ 

0LWWHLOXQJ�DXV�GHP�.LUFKHQYRUVWDQG 

���������
������� 

���� ��������� �ò�� ���������������������� ���� ����������������� ����
���� ͞� ������ ������ ����Ǥ� ������ ������� ����������� ���� "����� �ò��
������������������������������������������������������¡���Ǥ� 

'LHV�KDW�DXFK�GHU�.LUFKHQYRUVWDQG�:XOIWHQ�LQ�VHLQHU�0DL-6LW]XQJ�JHWDQ��
'DEHL�KDW�VLFK�HLQH�bQGHUXQJ�HUJHEHQ��GD�$VWULG�&DUO�VLFK�DXV�SHUV|QOL�
FKHQ�*U�QGHQ�QLFKW�ZLHGHU�]XU�:DKO�JHVWHOOW�KDW��'LHVHV�$PW�KDW�QXQ�
3DVWRU�7LOO�(QJHOPDQQ��EHUQRPPHQ��$EHU�VHOEVWYHUVWlQGOLFK�VLQG�QDFK�
ZLH�YRU� DOOH�.LUFKHQYRUVWHKHU�EHL�)UDJHQ��3UREOHPHQ��$QUHJXQJHQ� I�U�
6LH�GD�� 

'LH�.RQWDNWGDWHQ�ILQGHQ�6LH�DXI�GHU�OHW]WHQ�6HLWH� 

͙͚ 

 

(LQ�ZHQLJ�1RUPDOLWlW���������������� 

������������ Úơ��������� ������ ����� ���������������������������
�������������������������������������������������������������ǡ�
�������������������������������¡������������������
������������Ǥ 

,Q�GLHVHP�-DKU�VROOHQ�GHVKDOE�ZLHGHU�XQVHUH�JXWEHVXFKWHQ�*RWWHVGLHQVWH�
LP�*U�QHQ�VWDWWILQGHQ��'HQ�$QIDQJ�PDFKW�GHU�*RWWHVGLHQVW�PLW�/HNWRULQ�
'RULV�(EHOLQJ�DP�����-XOL������XP����8KU�DP�6LOEHUVHH�� 
 
�(LQ�ZHLWHUHU�*RWWHVGLHQVW� LP�*U�QHQ�DP�����$XJXVW������LVW�EH�
UHLWV� LQ�3ODQXQJ��DOOHUGLQJV�VWDQG�GHU�2UW�XQG�GLH�8KU]HLW�ELV�]XP�
5HGDNWLRQVVFKOXVV� QRFK� QLFKW� IHVW�� %LWWH� LQIRUPLHUHQ� 6LH� VLFK� GHV�
KDOE�LQ�GHQ�7DJHV]HLWXQJHQ�XQG�DXI�XQVHUHU�+RPHSDJH��EHU�DNWX�
HOOH�7HUPLQH��NLUFKH-ZXOIWHQ�ZLU-H�GH�WHUPLQH 

:XOIWHQ $XI�HLQHQ�%OLFN 
 

.RQILUPDWLRQHQ����� 
6FKZLHJHUVKDXVHQ 

��������������8KU�XQG�������8KU 
 

'RUVWH 
��������������8KU 

 
:XOIWHQ 

��������������8KU 
 

6RQQWDJ������-XOL���������8KU 
9RUVWHOOXQJVJRWWHVGLHQVW�GHU�.RQILUPDQGLQ�
QHQ�XQG�.RQILUPDQGHQ�PLW�3��(QJHOPDQQ 

 
6RQQWDJ������-XOL���������8KU 

*RWWHVGLHQVW�LP�*U�QHQ�PLW�/HNWRULQ�'RULV�
(EHOLQJ�DP�:XOIWHQHU�6LOEHUVHH 

 
'LH�DQJHJHEHQHQ�7HUPLQH�N|QQHQ�VLFK�MH�
GHU]HLW�GXUFK�&RURQD-EHGLQJWH�bQGHUXQJHQ�
YHUVFKLHEHQ�RGHU�JJIV��DEJHVDJW�ZHUGHQ� 

������8KU���/Q��(EHOLQJ 

 

������8KU���3��(QJHOPDQQ 

 

������8KU���/Q��(EHOLQJ 

 

/Q��(EHOLQJ 

 

������8KU���3��(QJHOPDQQ 

 



͙͛ 

 

.RQILUPDWLRQ������ 

���������������ǡ�������ǣ������
������� 

�������������������������������������������������������������������Ǧ
����� ���� ����������������������������������–� ����������� ���� ����
�Ǧ
�������ò��� ������������������ �������� ������ �������� ���� �������Ǧ
������ ����� ��� ��������� ������-��������� �����é��� ��� ���� ����¡���Ǧ
�����������Ǥ� 

'HVKDOE� JDE� HV� LP� OHW]WHQ� *HPHLQGHEULHI� HLQHQ� IHKOHUKDIWHQ� $UWLNHO�
�EHU� GLH� GLHVMlKULJH� .RQILUPDWLRQ�� ZHOFKHQ� ZLU� KLHUPLW� NRUULJLHUHQ�
P|FKWHQ�� ,P�$UWLNHO�ZXUGHQ� ,KQHQ� IlOVFKOLFKHUZHLVH�]ZHL�.RQILUPDQ�
GHQ� YRUJHVWHOOW�� GLH� QLFKW� ]XP� .RQILUPDWLRQVMDKUJDQJ� JHK|UHQ�� 1LFKW�
DXIJHI�KUW� ZXUGH� KLQJHJHQ� )\QQ� 6FKLQNHO�� :LU� ELWWHQ� QRFKPDOV� XP�
(QWVFKXOGLJXQJ�GDI�U��$XFK�GLH�7HUPLQDQJDEH�ZDU�PLVVYHUVWlQGOLFK�� 
 
 

'LH�.RQILUPDWLRQ�ILQGHW��VRIHUQ�HV�GLH�GDQQ�J�OWLJHQ�&RURQD-
5HJHOXQJHQ�]XODVVHQ��DP�����6HSWHPEHU������XP�������8KU�LQ�XQ�

VHUHU�$HJLGLHQ-.LUFKH�PLW�3DVWRU�(QJHOPDQQ�VWDWW�� 
 
 
1DFKGHP� 6LH� QXQ� ]ZDU� GLH� .RQILUPDQGLQQHQ� XQG� .RQILUPDQGHQ� QD�
PHQWOLFK�NHQQHQ��N|QQHQ�6LH�VLFK�QXQ�DXFK�HLQ�%LOG�YRQ�LKQHQ�PDFKHQ� 
 
%LOGHU�XQG�1DPHQ�ZHUGHQ�LP�,QWHUQHW�QLFKW�YHU|IIHQWOLFKW� 
 
 
 
 
 
 
 
 
 
���������� 
 

.RQILUPDWLRQ����� 

͙͜ 

 

 
 

.RQILUPDWLRQ����� 



͙͝ 

 

,FK� KDEH� $QJVW�� DEHU� LFK� ELQ� QLFKW� DOOHLQ� -� 'LH�
6WXUPVWLOOXQJ� 
/LHEH�.LQGHU� 

9LHOOHLFKW�N|QQHQ�ZLU�QDFK�GHQ�6RPPHUIHULHQ�ZLHGHU�JHPHLQVDP�*RW�
WHVGLHQVW�IHLHUQ��1RFK�VLQG�ZLU�OLHEHU�YRUVLFKWLJ��'DKHU�KDW�GDV�.LQGHU�
JRWWHVGLHQVW-7HDP� ZLHGHU� HLQH� $QGDFKW� PLW� *HVFKLFKWH�� %DVWHOLGHHQ�
XQG� *HEHW� ]XVDPPHQJHVWHOOW�� 9LHOOHLFKW� N|QQW� LKU� GLH� $QGDFKW� MD� JH�
PHLQVDP�PLW�HXUHU�)DPLOLH�IHLHUQ� 

 

,P�6WXUP 

(LQPDO�ZDU� -HVXV� DQ� HLQHP� 6HH�
XQG� HU]lKOWH� GHQ�0HQVFKHQ� YRQ�
*RWW��'HQ�JDQ]HQ�7DJ� VSUDFK� HU�
YRP� %RRW� DXV� ]X� HLQHU� JUR�HQ�
0HQJH�� $P� $EHQG� VDJWH� HU� ]X�
VHLQHQ� -�QJHUQ�� Ä.RPPW�� /DVVW�
XQV� �EHU� GHQ� 6HH� DQV� DQGHUH�
8IHU� IDKUHQ�� ,FK� ELQ� P�GH� XQG�
EUDXFKH� HWZDV� 5XKH� XQG� $E�
VWDQG�YRQ�GHQ�/HXWHQ�³�'LH�-�Q�
JHU� YHUDEVFKLHGHWHQ� GLH� 0HQJH��
GDQQ�VWLHJHQ�VLH�LQV�%RRW��LQ�GHP�
-HVXV� QRFK� VD�� XQG� IXKUHQ� ORV��
$XI� GHU� )DKUW� ZXUGH� -HVXV�
VFKOlIULJ�� (U� OHJWH� VLFK� DXI� HLQ�
.LVVHQ�KLQWHQ�LP�%RRW� 

$XI� HLQPDO� SXVWHWH� HLQ� NUlIWLJHU�:LQG� XQG� HV� EHJDQQ� ]X� UHJQHQ�� (LQ�
VFKZHUHU� 6WXUP� NDP� DXI�� 'LH� :HOOHQ� ZXUGHQ� K|KHU� XQG� K|KHU� XQG�
VFKOXJHQ�LQ�GDV�%RRW��'LH�-�QJHU�EHNDPHQ�JUR�H�$QJVW��GHQQ�VLH�GURK�
WHQ�XQWHU]XJHKHQ��0HKU�XQG�PHKU�:DVVHU�VDPPHOWH�VLFK�LQ�LKUHP�%RRW�� 

-HVXV�DEHU� ODJ�LPPHU�QRFK�DXI�GHP�.LVVHQ�KLQWHQ�LP�%RRW�XQG�VFKOLHI�
WURW]� GHV� WRVHQGHQ� 6WXUPHV� VHHOHQUXKLJ�� 6FKOLH�OLFK� ZHFNWHQ� LKQ� GLH�
-�QJHU�XQG�ULHIHQ�YROOHU�$QJVW��Ä0HLVWHU��.�PPHUW�HV�GLFK�QLFKW��GDVV�
ZLU�XQWHUJHKHQ"³�-HVXV�VWDQG�DXI��(U�ULHI���:DUXP�KDEW�LKU�$QJVW"�,FK�

.LQGHUJRWWHVGLHQVW 

͙͞ 

 

ELQ�GRFK�GD³�=XP�6WXUP�VSUDFK�HU�� Ä6WXUP� -�+|U� DXI�³��'D�ZXUGH� HV�
JDQ]� VWLOO��'DV�%RRW� VFKZDPP�ZLHGHU� UXKLJ�ZHLWHU� DXI� GHP�6HH��'LH�
-�QJHU�ZDUHQ� JDQ]� HUVWDXQW�� GHQQ� VR� HWZDV� KDWWHQ� VLH� QRFK� QLH� HUOHEW��
6LH�VDJWHQ��Ä6R�ZDV�NDQQ�QXU�-HVXV��:HQQ�-HVXV�GD�LVW�RGHU�ZLU�DQ�LKQ�
GHQNHQ��EUDXFKHQ�ZLU�NHLQH�$QJVW�]X�KDEHQ�³ 
 
*HGDQNHQ�]XU�*HVFKLFKWH 

'LH�*HVFKLFKWH�HU]lKOW�GDYRQ�ZLH�GLH�-�QJHU�$QJVW�KDEHQ�XQG�JDQ]�YHU�
JHVVHQ��GDVV�-HVXV�GD�LVW��GHU�VLH�EHVFK�W]W��:LU�DOOH�NHQQHQ�0RPHQWH��
LQ�GHQHQ�ZLU�XQV�I�UFKWHQ��6HLW�HLQHP�-DKU�LVW�GXUFK�&RURQD�DOOHV�]LHP�
OLFK�DQGHUV��,PPHU�QRFK�N|QQHQ�ZLU�XQV�QLFKW�PLW�DOO�XQVHUHQ�)UHXQGHQ�
WUHIIHQ��GLH�=HLW� LQ�GHU�6FKXOH�XQG�LP�.LQGHUJDUWHQ�ZDU�SO|W]OLFK�JDQ]�
DQGHUV�XQG�QLHPDQG�ZHL���ZDQQ�XQVHU�$OOWDJ�HQGOLFK�ZLHGHU�JDQ]�QRU�
PDO�VHLQ�ZLUG�� 
 

'LHVH�=HLW�NDQQ�HLQHP�YRUNRPPHQ�ZLH�GDV�%RRW�PLWWHQ�LP�6WXUP�LQ�GHU�
*HVFKLFKWH��GDV�KLQ�XQG�KHUVFKDXNHOW��'RFK�ZLH�GLH�-�QJHU� LQ�GHU�*H�
VFKLFKWH� N|QQHQ�ZLU� DXFK� EHL� VWDUNHP�:LQG� GUDXI� YHUWUDXHQ�� GDVV� GD�
MHPDQG�LVW��GHU�XQV�DXFK�LQ�VFKZLHULJHQ�0RPHQWHQ�KLOIW-�VR�ZLH�-HVXV��
GHU�GHQ�6WXUP�VWLOOWH�� 
 
*HEHW 

*XWHU�*RWW� 
LQ�XQVHUHP�/HEHQ�ZHUGHQ�ZLU�PDQFKHQ�6WXUP�HUOHEHQ� 

,PPHU�PDO�ZLHGHU�ZHUGHQ�ZLU�GDV�*HI�KO�KDEHQ� 
GDVV�XQVHU�/HEHQVERRW�XQWHUJHKW�XQG�JUR�H�$QJVW�KDEHQ� 

 
$EHU�GX�ELVW�EHL�XQV�XQG� 

YHUOlVVW�XQV�DXFK�LQ�XQVHUHU�$QJVW�QLFKW� 
'DQNH��GDVV�GX�GD�ELVW� 

$PHQ 
 
$QUHJXQJHQ�I�U�GLH�6RPPHU]HLW 

$OV�(ULQQHUXQJ�DQ�GLH�*HVFKLFKWH�KDEHQ�ZLU�KLHU�HLQH�$QOHLWXQJ�I�U�HLQ�
%RRW��GDV�LKU�JHPHLQVDP�PLW�HXUHQ�(OWHUQ�EDXHQ�N|QQW��:LU�Z�QVFKHQ�
HXFK�EHLP�6FKZLPPHQ� ODVVHQ� HLQH�JXWH�� VWXUPIUHLH�)DKUW�«XQG��GDVV�
ZLU�XQV�KRIIHQWOLFK�JDQ]�EDOG�ZLHGHUVHKHQ�� 

.LQGHUJRWWHVGLHQVW 



͙͟ 

 

$QOHLWXQJ�I�U�GDV�%DVWHOQ�HLQHV�%RRWV���V��%LOG� 

,KU�EUDXFKW�GDI�U�� 

(LQ� 6W�FN� +RO]� DOV� %RRW�� HLQ� +RO]VWDE� DOV� 0DVW�� HLQLJH� 1lJHO�� ]ZHL�
.UDPSHQQlJHO�� HLQHQ� )DGHQ�� HLQHQ�+DPPHU�� HLQH�6lJH�� HLQH�%RKUPD�
VFKLQH�XQG�GLH�8QWHUVW�W]XQJ�HLQHV�(UZDFKVHQHQ� 

=XQlFKVW� EHQ|WLJW� LKU� HLQ�6W�FN�+RO]� DOV�%RRW��0LW� GHU�8QWHUVW�W]XQJ�
HLQHV�(UZDFKVHQHQ�NDQQ�GDV�SDVVHQG�]XJHVFKQLWWHQ�ZHUGHQ��VR�GDVV�GDV�
+RO]�GLH�)RUP�HLQHV�%RRWV�EHNRPPW��$QVFKOLH�HQG�ZHUGHQ�PLW�HLQHP�
+DPPHU�GLH�1lJHO�LQ�GDV�+RO]�HXUHV�%RRWV�JHVFKODJHQ��VR�GDVV�LKU�HLQH�
VFK|QH�5HOLQJ�EHNRPPW�� 

$QVFKOLH�HQG�N|QQW�LKU�PLW�HLQHU�NOHLQHQ�6lJH�HLQH�.HUEH�REHQ�LQ�HXUHQ�
+RO]VWDE� VlJHQ�� 'RUW� ZLUG� VSlWHU� GHU� )DGHQ� GXUFKODXIHQ� XQG� NDQQ� VR�
QLFKW�DEUXWVFKHQ� 

'DQDFK�N|QQW�LKU�PLW�HLQHU�%RKUPDVFKLQH�HLQ�NOHLQHV�/RFK�LQ�GLH�0LWWH�
HXUHV�%RRWV�ERKUHQ��LQ�GDV�LKU�GHQ�+RO]VWDE�DOV�0DVW�VWHFNW�� 

=XP� 6FKOXVV� ZHUGHQ� ]ZHL� .UDPSHQQlJHO� YRUQH� XQG� KLQWHQ� DP� %RRW�
EHIHVWLJW��DQ�GHQHQ�GHU�)DGHQ�IHVWJHEXQGHQ�ZLUG��'LHVHU� OlXIW��ZLH�DXI�
GHP� )RWR� ]X� VHKHQ� LVW�� GXUFK� GLH�.HUEH� XQG� KlOW� GHQ�+RO]VWDE� VFK|Q�
IHVW��6R�NDQQ�GLHVHU�DXFK�EHL�:LQGJDQJ�QLFKW�XPIDOOHQ�� 

9RU�GHP�6FKZLPPHQ�EHIHVWLJW� LKU�DP�EHVWHQ�QRFK�HLQ�%DQG�DQ�HLQHP�
GHU�EHLGHQ�.UDPSHQQlJHO��GDPLW�HXFK�HXHU�%RRW�QLFKW�ZHJVFKZLPPW�� 

9LHO�6SD��EHL�GHU�%RRWVIDKUW� 

'DV�)RWR�LVW�QXU�HLQ�%HLVSLHO�I�U�HLQ�P|JOLFKHV�%RRW��9LHOOHLFKW�KDEW�LKU�
MD�VHOEHU�DXFK�QRFK�JDQ]�DQGHUH�WROOH�,GHHQ�I�U�HXHU�HLJHQHV�%RRW��:HQQ�
LKU� P|JW�� VFKLFNW� XQV� HLQ� )RWR� YRQ� HXUHP� %RRW������������������������
�FDUO�ZXOIWHQ#W-RQOLQH�GH���'LH�VFK|QVWHQ�YHU|IIHQWOLFKHQ�ZLU�GDQQ�DXI�
GHU�+RPHSDJH�GHU�.LUFKHQJHPHLQGH�� 

 

$QOHLWXQJ�I�U�6HLIHQEODVHQ 

,KU�EUDXFKW�GDI�U� 

�� /LWHU� :DVVHU�� ��� PO� )DLU\� 8OWUD� �PXVV� HV� XQEHGLQJW� VHLQ�� DQGHUHV�
6S�OPLWWHO�IXQNWLRQLHUW�QLFKW����-��(VVO|IIHO�.OHLVWHU����7HHO|IIHO�=XFNHU� 

.LQGHUJRWWHVGLHQVW 

͙͠ 

 

'LH�=XWDWHQ�GHU�5HLKH�QDFK�LQ�GDV�:DVVHU�HLQU�KUHQ��'LH�0LVFKXQJ�LVW�
JOHLFK� JHEUDXFKVIHUWLJ�� ZHQQ� LKU� VLH� QXQ� QRFK� HLQLJH� 6WXQGHQ� UXKHQ�
ODVVW��ZHUGHQ�GLH�6HLIHQEODVHQ�QRFK�EHVVHU��GDV�5H]HSW�KDW�XQV�IUHXQGOL�
FKHUZHLVH�9��%HUOLQ��EHUODVVHQ�� 

8QG�ZHQQ�LKU�NHLQHQ�6HLIHQEODVHQVWDE�KDEW��N|QQW�LKU�HXFK�DXV�3IHLIHQ�
UHLQLJHU�JDQ]�VFKQHOO� HLQHQ�EDVWHOQ��(LQIDFK�HLQHQ�3IHLIHQUHLQLJHU�]XP�
.UHLV�VFKOLH�HQ�XQG�HLQHQ�ZHLWHUHQ�DOV�6WDE�GDUDQ�EHIHVWLJHQ� 

(LQH�VFK|QH�6RPPHU]HLW�Z�QVFKHQ�HXFK 

7LOO��9DQHVVD��+DQQH��-HWWH��/HQD�XQG�,QHV 

.LQGHUJRWWHVGLHQVW���)UHXG�XQG�/HLG 

:LU�KDEHQ�$EVFKLHG�JHQRPPHQ�YRQ 
�'DWHQ�ZHUGHQ�LP�,QWHUQHW�QLFKW�YHU|IIHQWOLFKW� 

 

 

 

 

 

 

 

 

 

*RWWHV�/LFKW�VFKHLQW�LQ�GHU�'XQNHOKHLW��8QG�VR�GXQNHO�HV�DXFK�JH�
ZRUGHQ�LVW��GLHVHV�/LFKW�HUOLVFKW�QLFKW�� 

�-ඈඁൺඇඇൾඌൾඏൺඇൾඅංඎආ����� 
 

6WDQG�� ������������$OOH�$QJDEHQ� RKQH�*HZlKU��9HU|IIHQWOLFKXQJ� GHU�'DWHQ� JHP�����
�� ��$EV�� ��'$792��%LWWH�PHOGHQ�6LH� VLFK� UHFKW]HLWLJ� LP�3IDUUE�UR��ZHQQ�6LH�GLH�
9HU|IIHQWOLFKXQJ�GHU�'DWHQ�DOV�$QJHK|ULJHU�QLFKW�Z�QVFKHQ� 



͙͡ 

 

1DFKUXI� (UKDUGW� Ä2WWR³� =LVFKNH� �����������–
����������� 

������������������ 

��������������������������������������������������������ò�����Ǧ
�������Ú��������������������Ƿ����ǲ���������–���������������������ǡ�
���� ��� ����� �ò�� ������ ������� ���� ������ ����������������� ���Ú��Ǥ�
���������������������������ơ���������������������ǡ�������������
��������������������������Ǥ� 

'DV�JLOW�ZRKO�I�U�YLHOH�YRQ�XQV��GHQQ�2WWR�–�ZLH�HU�KLHU�LQ�:XOIWHQ�YRQ�
IDVW�DOOHQ�JHQDQQW�ZXUGH�–�ZDU�MHPDQG��GHU�VLFK�EHPHUNEDU�PDFKWH��GHU�
JHUQH�XQG�OHEHQGLJ�*HVSUlFKH�I�KUWH�XQG�GDEHL�LPPHU�I�U�HLQH��EHUUD�
VFKHQGH�:HQGXQJ�JXW�ZDU��'LHVH�$UW�WUXJ�ZRKO�DXFK�GD]X�EHL��GDVV�HU�
PDQFKPDO�SRODULVLHUWH��,Q�XQVHUHP�.LUFKHQYRUVWDQG�ZDU�HU�YLHOIDFK�SUl�
VHQW��VHLQH�7lWLJNHLWHQ�DOV�VWHOOYHUWUHWHQGHU�9RUVLW]HQGHU��EHU�-DKUH�XQG�
DOV�HUVWHU�$QVSUHFKSDUWQHU�I�U�GHQ�)ULHGKRI�ZlKUHQG�VHLQHU�JDQ]HQ�=HLW�
VLQG�KLHU�EHVRQGHUV�]X�QHQQHQ��'HVVHQ�KHXWLJH�*HVWDOW�PLW�GHP�3DUN�GHU�
5XKH� YHUGDQNHQ� VLFK� JDQ]� PD�JHEOLFK� 2WWR� =LVFKNHV� ,QLWLDWLYH� XQG�
,GHHQ��%HL�GHQ�.9-6LW]XQJHQ�ZDU�HU�DQVSUHFKEDU�XQG�KLOIVEHUHLW�LQ�YLH�
OHUOHL�+LQVLFKW��EHL�GHQ�$XIJDEHQ�GHU�)ULHGKRIVYHUZDOWXQJ�WUDI�HU�PDQ�
FKH�(QWVFKHLGXQJHQ� LP� IRUWODXIHQGHQ�*HVFKlIW� DXFK�HUVW� HLQPDO� VHOEVW�
XQG�OHLVWHWH�GDEHL�YLHOH�-DKUH�VHLQHV�'LHQVWHV�HLQH�JXWH�$UEHLW��$XI�GLHVH�
=HLW�EOLFNHQ�ZLU�DOV�.LUFKHQYRUVWDQG�GDQNEDU�]XU�FN��$OV�GLH�5DWVZDKO�
�����DQVWDQG�XQG�2WWR�VLFK�]XU�:DKO�VWHOOWH��GD�VWHOOWH�HU�GDV�LP�SHUV|Q�
OLFKHQ�*HVSUlFK�XQWHU�GDV�0RWWR�� Ä0LW���� -DKUHQ��GD� IlQJW�GDV�/HEHQ�
DQ³� XQG� ZROOWH� QRFK� LQ� HLQHP� ZHLWHUHQ� )HOG� GHV� (KUHQDPWHV�
ÄGXUFKVWDUWHQ³��XQG�DXFK�]XU�.LUFKHQYRUVWDQGVZDKO������NDQGLGLHUWH�HU�
QRFK�HLQPDO�XQG�ZXUGH�JHZlKOW��$XIJUXQG�HLQHU�SULYDWHQ�1HXRULHQWLH�
UXQJ�NDP�HV�DEHU�DQGHUV��2WWR�]RJ�UHFKW�EDOG�QDFK�GHU�:DKO�QDFK�1RUW�
KHLP�XQG�NRQQWH�VR�VHLQH�7lWLJNHLW�QLFKW�IRUWVHW]HQ��:HLO�PDQFKHV�GD�
PDOV� UHFKW� VFKQHOO� JHVFKDK�� ZDU� DXFK� GLH� 9HUDEVFKLHGXQJ� LP�*RWWHV�
GLHQVW�QLFKW�P|JOLFK��6HLQ�OHW]WHU�LUGLVFKHU�:HJ�I�KUWH�LKQ�–�EHJOHLWHW�LP�
&RURQD-NRQIRUPHQ�NOHLQHQ�.UHLV�Y�D��GHU�)DPLOLH�–�]XU�FN�QDFK�:XOI�
WHQ�LQ�HLQ�8UQHQJUDE�LP�3DUN�GHU�5XKH��GHQ�HU�VHOEVW�VR�PD�JHEOLFK�PLW�
JHVWDOWHW�KDW��:LU�JHGHQNHQ�VHLQHU�LQ�'DQNEDUNHLW�XQG�YHUWUDXHQ�GDUDXI��
GDVV�HU�DOV�JDQ]HU�0HQVFK�LQ�*RWWHV�/LHEH�JHERUJHQ�LVW� 

)UHXG�XQG�/HLG 
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.RQWDNWH 

3DVWRUHQ 
'U��7LOO�(QJHOPDQQ��:XOIWHQ 
7HO��������������� 
*�WLOOHQJHOPDQQ#JP[�GH 
 
.ODXV-:LOKHOP�'HSNHU��'RUVWH� 
7HO�������������� 
*�NBZBGHSNHU#IUHHQHW�GH 
 
6WHIDQ�6FKPLGW��6FKZLHJHUVKDXVHQ 
7HO�������������� 
*�VWVFKPLGW�S#ZHE�GH 
 
.LUFKHQYRUVWDQG 
,QHV�*RHVPDQQ��9RUVLW]HQGH�� 
7HO�������������� 
3��7LOO�(QJHOPDQQ��VWHOOY��9RUVLW]HQGHU� 
VLHKH�REHQ 
 
$VWULG�&DUO��7HO������������ 
(FNKDUG�'HSSH��7HO������������� 
)UDQN�'LHGULFK-%HUOLQ��7HO������������ 
-RVKXD�'UDWK��7HO��������������� 
'RULV�(EHOLQJ��7HO���������������� 
8WD�0L�OLQJ��7HO����������� 
$QQLND�3HLQHPDQQ��7HO�������������� 
 
6WLIWXQJVNXUDWRULXP 
3HWHU�6FKOLFKWLQJ��9RUVLW]HQGHU� 
7HO���������������� 
 
%DQNYHUELQGXQJ�GHU�6WLIWXQJ� 
6SDUNDVVH�2VWHURGH 
,%$1��'(��������������������������� 

3IDUUE�UR 
$VWULG�&DUO 
GLHQVWDJV���-���8KU�XQG�GRQQHUVWDJV���-
���8KU�LP�*HPHLQGHE�UR��7LHEHUJ�� 
7HO��������������-���)D[�-� 
*�.*�:XOIWHQ#HYOND�GH 
 
.�VWHU 
-RQDV�1LHVWURM��7HO��������������� 
 
+DXVPHLVWHULQ��$OWH�6FKXOH� 
$QQHWWH�:ROOERUQ��7HO��������������� 
 
)ULHGKRI 
$QQLND�3HLQHPDQQ��VLHKH�.LUFKHQYRUVWDQG 
+DUDOG�7RSHO��)ULHGKRIVSIOHJH� 
 
.LQGHUJDUWHQ 
.DWKDULQD�6FKUHLEHU��/HLWXQJ� 
7HO������������ 
*�NWV�UHJHQERJHQ�ZXOIWHQ#HYOND�GH 
 
%HVXFKVGLHQVW 
,QHV�*RHVPDQQ��VLHKH�.LUFKHQYRUVWDQG 
 
*RVSHOFKRU 
$VWULG�%LHUKDQFH��/HLWXQJ� 
7HO��������������� 
 
'LDNRQLVFKHV�:HUN�2VWHURGH 
7HO�������������� 
 
.LUFKHQDPW�1RUWKHLP 
7HO������������-�� 

,035(6680� 
+HUDXVJHEHU��(Y�-OXWK��.LUFKHQJHPHLQGH�:XOIWHQ��7LHEHUJ����������:XOIWHQ� 
5HGDNWLRQ��$VWULG�&DUO��9�L�6�G�3����*UXEHQKDJHQZHJ�����������:XOIWHQ��'U��7LOO�
(QJHOPDQQ��,QHV�*RHVPDQQ��$QQLND�3HLQHPDQQ��-RVKXD�'UDWK 
$QVFKULIW�GHU�5HGDNWLRQ��VLHKH�+UVJ� 
+RPHSDJH��NLUFKH-ZXOIWHQ�ZLU-H�GH� 
'UXFN��*HPHLQGHEULHIGUXFNHUHL��*UR��2HVLQJHQ� 
(UVFKHLQXQJVZHLVH��YLHUWHOMlKUOLFK�� 
$XIODJH������6W�FN 
5HGDNWLRQVVFKOXVV��6HSWHPEHU������ 


