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-XQL������ELV�$XJXVW����� 

 

*HPHLQGHDXVIOXJ�LQ�GLH�/�QHEXUJHU�+HLGH 
6DPVWDJ������$XJXVW����� 

�6LHKH�6HLWH���� 
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 $ඇൽൺർඁඍ 

-HVXV�VHQGHW�VHLQH�-�QJHU�DXV��Ä*HKW�
XQG�HU]lKOW�GHQ�/HXWHQ��GDV�+LPPHO�
UHLFK�LVW�QDKH�³ 

8QG�GLH�-�QJHU�PDFKHQ�VLFK�]X�]ZHLW�
DXI�GHQ�:HJ��9LHOOHLFKW�KDW�GDV�GD�
PDOV�JXW�IXQNWLRQLHUW��9LHO�HUIDKUHQ�
ZLU�QLFKW�LQ�GHU�%LEHO��ZLH�HV�GHQ�
-�QJHUQ�HUJDQJHQ�LVW�� 

:HQQ�HV�KHXWH�DQ�GHU�
7�U�NOLQJHOW�XQG�MH�
PDQG��EHU�*RWW�VSUH�
FKHQ�P|FKWH��LUULWLHUW�
GDV�GLH�PHLVWHQ�=HLW�
JHQRVVHQ�VHKU��$XFK�
3UHGLJHU�DQ�|IIHQWOL�
FKHQ�3OlW]HQ�YHUVW|UHQ�
–�]XPLQGHVW�PLFK�–�
PHKU��DOV�GDVV�VLH�LQ�
PLU�/XVW�DXI�GLH�JXWH�
%RWVFKDIW�ZHFNHQ��
8QG�GDV�VDJH�LFK��GHU�
LFK�MD�DXFK�|IIHQWOLFK�
PLQGHVWHQV�HLQPDO�Z|FKHQWOLFK�YRQ�
*RWWHV�/LHEH�HU]lKOH��,UJHQGZLH�
VFKUlJ��8QG�HV�JLEW�GDV�DXFK�LQ�GLH�
DQGHUH�5LFKWXQJ��,Q�+DPEXUJ�
VFKUHLEW�HLQ�NULWLVFKHU�0HQVFK�JDQ]�
EHKDUUOLFK�YRU�.LUFKHQ�RGHU�LQ�8-
%DKQVWDWLRQHQ��Ä'LH�%LEHO�LVW�HLQ�
0lUFKHQEXFK�³ 

,FK�JODXEH��GLHVH�0HQVFKHQ�LUULWLHUHQ�
XQV��ZHLO�VLH�I�U�HLQH�6DFKH�HLQWUHWHQ��
GLH�LKQHQ�ZLUNOLFK�ZLFKWLJ�LVW��'D�

KlQJHQ�VLH�VLFK�YROO�UHLQ��8QG�JH�
EHQ�VLFK�YLHOOHLFKW�DXFK�GHU�/lFKHU�
OLFKNHLW�SUHLV� 

,Q�XQVHUHU�*HPHLQGH�EHJHJQH�LFK�
LPPHU�ZLHGHU�0HQVFKHQ��GLH�YLHO�
.UDIW�DXV�LKUHP�*ODXEHQ�VFK|SIHQ��
'DYRQ�]X�HU]lKOHQ��DXFK�ZR�
PDQFKPDO�GHU�=ZHLIHO�GU�FNW��

EULQJW�0HQVFKHQ�]X�
VDPPHQ�XQG�HLQDQGHU�
QlKHU��:HQQ�0HQ�
VFKHQ�VS�UHQ��GDVV�
DQGHUH�VLFK�I�U�VLH�LQ�
WHUHVVLHUHQ��GD�EULFKW�
HLQ�6W�FN�GHV�+LP�
PHOV�DQ�� 

8QWHU�DQGHUHP�EHLP�
ODQJVDPHQ��DEHU�VWHWL�
JHQ�$XVEDX�GHV�-X�
JHQGNHOOHUV��EHLP�.D�
PLQJHVSUlFK�RGHU�
EHLP�ELEOLVFKHQ�:KLV�

N\�7DVWLQJ�KDEHQ�ZLU�GDV�LQ�GHQ�
OHW]WHQ�0RQDWHQ�HUOHEHQ�N|QQHQ���
6FKDX�GRFK�DXFK�PDO�UHLQ�XQG�WHLOH��
ZDV�GLU�ZLFKWLJ�LVW�� 
'DV�6W�FNFKHQ�+LPPHO�LVW�DXFK�I�U�
GLFK� 

,KU�3DVWRU�'LQR�6WHLQEULQN 
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�����-XQL ([DXGL ������8KU����.RQILUPDWLRQ�
PLW�$EHQGPDKO 

3DVWRU�6WHLQEULQN 

�����-XQL 3ILQJVWHQ ������8KU 3DVWRU�6WHLQEULQN 

����-XQL 3ILQJVWPRQ�
WDJ 

������8KU�5HJLRQDOJRWWHV�
GLHQVW�LQ�-HQIHOG��Ä'HU� 
*XWH�+LUWH³��5RGLJDOOHH 

3DVWRU�.DUVWHQV 

����-XQL 7ULQLWDWLV ������8KU�(UGEHHUJRWWHV�
GLHQVW�%HUQHNHKRI�� 
5lKQZLVFKUHGGHU�� 

3DVWRU�6WHLQEULQN 

����-XQL ���Q��7ULQLWDWLV ������8KU�)DPLOLHQJRWWHV�
GLHQVW�]XU�9HUDEVFKLHGXQJ�
GHU�9RUVFKXONLQGHU 

3DVWRU�6WHLQEULQN��
.LWD 

����-XQL ���Q��7ULQLWDWLV ������8KU�PLW�7DXIH 3DVWRU�6WHLQEULQN 

���-XOL ���Q��7ULQLWDWLV ������8KU�PLW�$EHQGPDKO 3DVWRU�6WHLQEULQN 

����-XOL ���Q��7ULQLWDWLV ������8KU 3UlGLNDQWLQ��
*UDELFKOHU 

����-XOL ���Q��7ULQLWDWLV ������8KU 3UlGLNDQWLQ��
*UDELFKOHU 

����-XOL ���Q��7ULQLWDWLV ������8KU 3UlGLNDQWLQ��
*UDELFKOHU 

����$XJ� ��Q��7ULQLWDWLV ������8KU�PLW�$EHQGPDKO 3DVWRU�6WHLQEULQN 

����$XJ� ���Q��7ULQLWDWLV ������8KU 3DVWRU�6WHLQEULQN 

����$XJ� ���Q��7ULQLWDWLV ������8KU 3DVWRU�6WHLQEULQN 

����$XJ� ����Q��7ULQLWD�
WLV 

������8KU�PLW�7DXIH 3DVWRU�6WHLQEULQN 

���6HSW� ����Q��7ULQLWD�
WLV 

������8KU�PLW�$EHQGPDKO� 3UlGLNDQWLQ��
*UDELFKOHU 

����$XJ� 0LWWZRFK �����8KU��(LQVFKXOXQJV-
JRWWHVGLHQVW 

3DVWRU�6WHLQEULQN 

*ඈඍඍൾඌൽංൾඇඌඍൾ� 
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'HU�.LQGHUJRWWHVGLHQVW�I�U�.LQGHU�
DE���-DKUHQ�ILQGHW�DQ�IROJHQGHQ�
6RQQWDJHQ�MHZHLOV�XP����8KU�
VWDWW��3DXVH�-XQL��-XOL�XQG�$XJXVW 

6ൾඇංඈඋൾඇ඀ൾඋൾർඁඍൾ� 
*ඈඍඍൾඌൽංൾඇඌඍൾ�ංආ�6ൾඇංඈඋൾඇ-�
ඎඇൽ�7ඁൾඋൺඉංൾඓൾඇඍඋඎආ� 
$ආ�$඄඄ඎ�� 

����-XQL�3DVWRU�6WHLQEULQN��HY��� 
����-XOL��'LDNRQ�.DW]HU��UN�� 
����$XJXVW�3DVWRU�6WHLQEULQN��HY�� 
%HJLQQ����8KU 

0ංඇං-7උൾൿൿ����-��-ൺඁඋൾ� 

'HU�0LQL-7UHII�ILQGHW�MHGHQ����XQG�
���)UHLWDJ�LP�0RQDW�YRQ������ELV�
������8KU�VWDWW��(LQJHODGHQ�VLQG�
.LQGHU�YRQ���-��-DKUHQ�PLW�LKUHQ�
(OWHUQ�XQG�RGHU�*UR�HOWHUQ�� 

:HLWHUH�,QIRV�� 
VWLQDGLHUNV#JPDLO�FRP� 

.ൺඇඍඈඋൾං 

'LH�3UREHQ�ILQGHQ�MHGHQ�'RQQHUVWDJ�
YRQ�������ELV�������8KU�VWDWW��,Q�GHQ�
6RPPHUIHULHQ�LVW�SUREHQIUHL� 

.RPP�JHUQ�]X�XQVHUHQ�QlFKVWHQ�
3UREHQ�LQ�GLH�6HJHQVNLUFKH���������
%DUVE�WWHO�6WLHIHQKRIHUSODW]���
������%DUVE�WWHO��� 

���������� ����� 

���������� ����� 

-XOL�NHLQH�7HUPLQH�ZHJHQ�)HULHQ  

������  ����� 

������  ����� 
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%LOGUHFKWH� 
XQVSODVK��6���)DQF\JUDYH��6���UH�0DL-UHRGULJXH]����6����3DROR�%HQGDQ 
*HPHLQGHEULHI�HY��6��OL��5LFN��6��UH�5HLFKHUW��6���:RGLFND��6���OLR�/HP]��6���*UDILN��3OD��
PDQQ��6�����%HQMDPLQ��6����*UDILN��0HVWHU� 
(LJHQH�%LOGHU��)UDQN�6��UH��3IHLIIHU�6����6WHLQEULQN�6����������������:UDQD�6��OL�� 

2ൿൿൾඇൾඋ�)උൺඎൾඇ඄උൾංඌ�ൿඳඋ� 
6ൾඇංඈඋංඇඇൾඇ 
�HKHPDOV�Ä)UDXHQKLOIH³� 

:LU�WUHIIHQ�XQV�DQ�MHGHP����XQG����
0LWWZRFK�HLQHV�0RQDWV�YRQ�������
ELV�������8KU��,P�-XOL�$XJXVW�LVW�
6RPPHUSDXVH��'DV�3URJUDPP�PLW�
/LHGHUQ�XQG�7H[WHQ��0XVLNK|UHQ��
WlQ]HULVFKHU�*\PQDVWLN��6SLHOHQ�XQG�
Q�W]OLFKHQ�,QIRUPDWLRQHQ�ZHFKVHOW�
VWlQGLJ��1DW�UOLFK�JLEW�HV�DXFK�.DI�
IHH��7HH�XQG�.XFKHQ��XQG�HV�EOHLEW�
=HLW�I�U��.O|QVFKQDFN��XQWHUHLQDQ�
GHU� 

*ൾൻඎඋඍඌඍൺ඀ඌൻඋඎඇർඁ 

'LH�.LUFKHQJHPHLQGH�%DUVE�WWHO�
OlGW�*HEXUWVWDJVNLQGHU�]XP�*HEXUWV�
WDJVEUXQFK�HLQ��GLH�LQ�GHQ�0RQDWHQ�
$SULO��0DL�RGHU�-XQL������*HEXUWV�
WDJ�KDWWHQ�RGHU�KDEHQ�XQG����-DKUH�
RGHU�lOWHU�ZHU�
GHQ� 

7HUPLQ��6RQQ�
DEHQG��GHQ�
������������YRQ�
������ELV�������
8KU���*HPHLQ�
GHKDXV�GHU�6HJHQVNLUFKH 

-HGHV�*HEXUWVWDJVNLQG�NDQQ�HLQH�
%HJOHLWXQJ��)UHXQG
LQ��3DUWQHU
LQ��
PLWEULQJHQ��'DPLW�ZLU�I�U�GDV�%XIIHW�
SODQHQ�N|QQHQ��EHQ|WLJHQ�ZLU�,KUH�
$QPHOGXQJ�ELV�]XP����������������
LP�.LUFKHQE�UR�7HO����������� 

�$FKWXQJ��XQVHU�5DXP�IDVVW�QXU����
3HUVRQHQ��$XIJUXQG�GHU�KRKHQ�
1DFKIUDJH�ZHUGHQ�0LWJOLHGHU�GHU�
.LUFKHQJHPHLQGH�EHYRU]XJW�EHKDQ�
GHOW��� 

%ංൻൾඅ඀ൾඌඉඋඟർඁඌ඄උൾංඌ 

:LU�WUHIIHQ�
XQV�HLQPDO�
LP�0RQDW��
XP�PLWHL�
QDQGHU�GHQ�
3UHGLJWWH[W�
GHV�IROJHQ�
GHQ�6RQQWDJV�DQ]XVHKHQ��'DEHL�VROO�
YRU�DOOHP�5DXP�VHLQ���EHU�GLH�SHU�
V|QOLFKHQ�=XJlQJH�-�DEHU�DXFK�
6FKZLHULJNHLWHQ�-�PLW�GHU�%LEHO�LQV�
*HVSUlFK�]X�NRPPHQ��9RUNHQQWQLV�
VH�VLQG�QLFKW�HUIRUGHUOLFK� 
,QWHUHVVLHUWH�WUHIIHQ�VLFK�LQ�GHU�5HJHO�
PRQDWOLFK�DP����'LHQVWDJ�YRQ�������
ELV�������8KU��� 
7HUPLQH����������-XQL 
��������������������-XOL�3DXVH����������������������������� 
������������������������$XJXVW 
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�(උൽൻൾൾඋ඀ඈඍඍൾඌൽංൾඇඌඍ 

$XFK�LQ�GLHVHP�-DKU�IHLHUQ�ZLU�ZLH�
GHU�EHL�GHU�)DPLOLH�9ROEHUW�DXI�GHP�
%HUQHNHKRI��5lKQZLVFKUHGGHU����HLQ�
(UGEHHUIHVW�� 

:LU�IHLHUQ�HLQHQ�2SHQ-$LU-
*RWWHVGLHQVW�PLW�3RVDXQHQ� 

,P�$QVFKOXVV�JHQLH�HQ�ZLU�GDQQ�GLH�
VRPPHUOLFKH�$WPRVSKlUH�� 

(V�JLEW�HLQH�+�SIEXUJ�XQG�(UGEHHU�
EUDXVH�I�U�GLH�.OHLQHQ�� 

'LH�*UR�HQ�EHNRPPHQ�(UG�
EHHUERZOH�XQG�/DXJHQNDVWDQLHQ�� 

'LH�%DVWHOJUXSSH�YHUNDXIW�ZLHGHU�
LKUH�$UEHLWHQ��� 

'LH�.ROOHNWH�LVW�I�U�GLH�$XVVWDWWXQJ�
GHV�-XJHQGNHOOHUV�GHU�(Y�-/XWK��.LU�
FKHQJHPHLQGH�%DUVE�WWHO�EHVWLPPW�� 

^ŽŶŶƚĂŐ͕�ĚĞŶ�ϭϲ͘�:ƵŶŝ 
ϭϭ�hŚƌ� 

ĂƵĨ�ĚĞŵ��ĞƌŶĞŬĞŚŽĨ� 
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%ൺඌඍൾඅ඀උඎඉඉൾ 

.UHDWLYH�hEHUUDVFKXQJ� 

,P�YHUJDQJHQHQ�-DKU�KDW�GLH�%DVWHO�
JUXSSH�GHU�6HJHQVNLUFKH�ZLHGHU�PLW�
YLHO�)UHXGH�JHEDVWHOW� 

*HEDVWHOW�ZXUGHQ�QDW�UOLFK�ZLHGHU�
XQVHUH�*HVDQJEXFKHQJHO��DEHU�DXFK�
HLQH�Ä([SORVLRQVER[³��GLH�EHLP�gII�
QHQ��H[SORGLHUW��� 

$XV�GHP�9HUNDXI�
GHU�%DVWHODUEHLWHQ�
LVW�LP�OHW]WHQ�-DKU�
HLQ�(UO|V�YRQ�����-�
¼�]XVDPPHQ-
JHNRPPHQ��GHU�I�U�
GHQ�-XJHQGNHOOHU�
GHU�*HPHLQGH�VRZLH�HUQHXW�I�U�.LUV�
WHQ�%RLH�PLW�GHU�0|ZHQZHJVWLIWXQJ�
�.LQGHU�LQ�6ZDVLODQG��EHVWLPPW�LVW� 

:LU�WUHIIHQ�XQV�MHGHQ����0LWWZRFK�
LP�0RQDW�YRQ�������ELV�������
8KU�� $OOH�,QWHUHVVLHUWHQ�VLQG�KHU]�
OLFK�HLQJHODGHQ��WHLO]XQHKPHQ� 

 

8ඇඌൾඋ�-ඎ඀ൾඇൽ඄ൾඅඅൾඋ�ංඌඍ� 
ൻൾඓඎ඀ඌൿൾඋඍං඀� 

%HLP�2UD�HW�/DERUD�KDEHQ�ZLU�PLW�
]DKOUHLFKHQ�-XJHQGOLFKHQ�XQG�-XQJ�
JHEOLHEHQHQ�GHQ�-XJHQGNHOOHU�JHVWUL�
FKHQ��8QVHU�3URMHNW�JHKW�QXQ�HQGOLFK�
LQ�GLH�QlFKVWH�5XQGH��$OV�QlFKVWHV�
JHKHQ�ZLU�XQVHUH�0|EHO�DQVFKDIIHQ�
XQG�N|QQHQ�GDQQ�XQVHUHQ�-XJHQG�
UDXP�I�U�DOOH�]XJlQJOLFK�QXW]HQ��
9LHOHQ�OLHEHQ�'DQN�DQ�DOOH�+HOIHU� 

:ඈ�ඌංඇൽ�ൽංൾ�)ඈඍඈඌ�ඁංඇ" 

,Q�GHQ�OHW]WHQ�0RQDWHQ�ZXUGH�LFK�
RIWPDOV�GDUDXI�DQJHVSURFKHQ��GDVV�
GHU�*HPHLQGHEULHI�GHXWOLFK�ZHQLJHU�
)RWRV�DOV�VRQVW�HQWKlOW�XQG�GLH�6HLWH�
PLW�)RWRV�Ä$XV�GHP�*HPHLQGHOH�
EHQ��NRPSOHWW�HQWIDOOHQ�LVW��'XUFK�
GLH�QHXHQ�'DWHQVFKXW]ULFKWOLQLHQ�
JHKHQ�ZLU�PLW�,KUHQ�)RWRV�QXQ�QRFK�
VHQVLEOHU�XP�DOV�YRUKHU��8QG�QLFKW�

LPPHU�LVW�HV�XQV�P|JOLFK��YRQ�DOOHQ�
3HUVRQHQ�UHFKW]HLWLJ�]XP�5HGDNWL�
RQVVFKOXVV�HLQH�(LQYHUVWlQGQLVHU�
NOlUXQJ�I�U�HQWVSUHFKHQGH�)RWRV�]X�
HUKDOWHQ��:LU�EHP�KHQ�XQV�DEHU�
VHKU�XP�HLQ�QHXHV�6\VWHP��VRGDVV�
ZLU�VFKRQ�EDOG�ZLHGHU�HLQH�)�OOH�DQ�
,PSUHVVLRQHQ�DEGUXFNHQ�N|QQHQ�� 

0LW�OLHEHQ�*U��HQ��5LVL� 
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2උൺ-ൾඍ-/ൺൻඈඋൺ����� 

(V�JDE�ZLHGHU�HLQH�HUIUHXOLFK�JXWH�
%HWHLOLJXQJ�DQ�XQVHUHU�GLHVMlKULJHQ�
2UD-HW-/DERUD-$NWLRQ��(LQLJH�.RQ�
ILUPDQGHQ�XQG�7HDPHU�VWULFKHQ�GHQ�
-XJHQGNHOOHU��$X�HUGHP�ZXUGHQ�GLH�
/DJHUUlXPH�LP�.HOOHU�XQG�GLH�(P�
SRUH�LQ�GHU�.LUFKH�DXIJHUlXPW��HQW�
U�PSHOW�XQG�HLQLJH�QHXH�5HJDOH�DXI�
JHVWHOOW��'HU�*DUWHQ�XP�GLH�.LUFKH�
ZXUGH�DXI�GDV�)U�KMDKU�YRUEHUHLWHW�
XQG�DXIJHUlXPW�� 

'XUFK�GLH�UHJHOPl�LJHQ�2UD-HW-
/DERUD-$NWLRQHQ�QHKPHQ�GLH�HUIRU�
GHUOLFKHQ�$UEHLWHQ�VFKRQ�GHXWOLFK�
DE��1DFK�JHWDQHU�$UEHLW�ZDUHQ�ZLU�
ZLHGHU�EHL�XQVHUHP�3IDGILQGHU�
VWDPP�]XP�JHPHLQVDPHQ�0LWWDJHV�
VHQ�HLQJHODGHQ��$OOHQ�7HLOQHKPHUQ�
VHL�KHU]OLFK�JHGDQNW� 

.ൺආංඇ඀ൾඌඉඋඟർඁ 

8QVHU�
HUVWHV�
.DPLQJH�
VSUlFK�P�
0lU]�ZDU�
UHFKW�JXW�
EHVXFKW��
(UIUHXOL�
FKHUZHLVH�NRQQWHQ�DXFK�,QWHUHVVHQ�
WHQ�DQJHVSURFKHQ�ZHUGHQ��GLH�VRQVW�
QLFKW�]X�GHQ�UHJHOPl�LJHQ�.LUFKJlQ�
JHUQ�]lKOHQ��3DVWRU�)ORULDQ-6HEDVWLDQ�
(KOHUW��.UDQNHQKDXVVHHOVRUJHU�LQ�
5HLQEHN��LQIRUPLHUWH��EHU�
Ä2UJDQVSHQGH�—NRQWURYHUV�³��(U�
HUNOlUWH�GHXWOLFK��GDVV�QXU�0HQVFKHQ��
GLH�KLUQWRG�VLQG��2UJDQH�HQWQRPPHQ�
ZHUGHQ�G�UIHQ��'HU�+LUQWRG�JLOW�DOV�
XQXPNHKUEDU��'HU�.|USHU�NDQQ�DEHU�
ELV�]XU�2UJDQHQWQDKPH�ZHLWHU�EHDW�
PHW�ZHUGHQ��)�U�GLH�)HVWVWHOOXQJ�GHV�
+LUQWRGV�JLEW�HV�VWUHQJH�5HJHOQ��6R�
P�VVHQ�]�%��LPPHU�PHKUHUH�*XWDFK�
WHU�XQDEKlQJLJ�YRQHLQDQGHU�GHQ�
+LUQWRG�IHVWVWHOOHQ� 

,P�DQVFKOLH�HQGHQ�*HVSUlFK�ZXUGHQ�
VHKU�XQWHUVFKLHGOLFKH�3RVLWLRQHQ�
GHXWOLFK��'HU�$EHQG�HQGHWH�PLW�GHP�
$SSHOO��MHGHU�P|JH�I�U�VLFK�HLQH�(QW�
VFKHLGXQJ�WUHIIHQ�XQG�HLQHQ�2UJDQ-
VSHQGHDXVZHLV�DXVI�OOHQ��$XFK�ZHQQ�
PDQ�QLFKW�P|FKWH��GDVV�2UJDQH�HQW�
QRPPHQ�ZHUGHQ��NDQQ�GLHV�DXI�GHP�
$XVZHLV�DQJHNUHX]W�ZHUGHQ� 
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 *ൾආൾංඇൽൾඅൾൻൾඇ 

*ൾආൾංඇൽൾൻඋංൾൿൾ�ංඇ�(ං඀ൾඇඋൾ඀ංൾ�
ൾඋൿඈඅ඀උൾංർඁ�ඏൾඋඍൾංඅඍ 

:LU�KDEHQ��ZLH�EHULFKWHW��GLH�9HUWHL�
OXQJ�XQVHUHU�*HPHLQGHEULHIH�VHOEVW�
LQ�GLH�+DQG�QHKPHQ�P�VVHQ��ZHLO�
WRKXV��YRQ�GHQ�$OVWHUGRUIHU�$QVWDO�
WHQ��GDV�QLFKW�PHKU��EHUQHKPHQ�
NRQQWH�� 

)�U�GLH�HUVWH�9HUWHLODNWLRQ�LP�'H�
]HPEHU�KDWWHQ�VLFK�I�U�DOOH�6WUD�HQ�
*HPHLQGHPLWJOLHGHU�HLQJHWUDJHQ��(LQ�
KHU]OLFKHV�'DQNHVFK|Q�DQ�DOOH�+HO�
IHU�LQQHQ��(V�VLQG�VRJDU�ZHQLJHU�*H�
PHLQGHEULHIH[HPSODUH��EULJJHEOLH�
EHQ�DOV�IU�KHU��'LH��EHUQRPPHQH�
$XIJDEH�ZXUGH�VHKU�VRUJIlOWLJ�HUOH�
GLJW��(LQ�XQHUZDUWHWHU�1HEHQHIIHNW��
9LHOH�$XVWUlJHU�EHULFKWHQ��GDVV�VLH�
YLHOH�NOHLQH�1HEHQVWUD�HQ�XQG�+DXV�
UHLKHQ�LQ�GHU�]ZHLWHQ�5HLKH�YRUKHU�

JDU�QLFKW�EHZXVVW�ZDKUJHQRPPHQ�
KDWWHQ�XQG�LKUH�XQPLWWHOEDUH�8PJH�
EXQJ�MHW]W�EHVVHU�NHQQHQ�� 

:LU�Z�QVFKHQ�XQV��GDVV�GLHVH�*H�
PHLQVFKDIWVDXIJDEH�DXFK�LQ������
PLW�VR�YLHO�(QJDJHPHQW�ZHLWHUJH�
I�KUW�ZHUGHQ�NDQQ��'LH�QlFKVWH�9HU�
WHLOXQJ�VWHKW�DE�0LWWH�$XJXVW�DQ��
$OOH��GLH�VLFK�YRUVWHOOHQ�N|QQHQ��
PLW��*HPHLQGHEULHIHQ�HLQHQ�NOHL�
QHQ�XQG�JHVXQGHQ�6SD]LHUJDQJ�LQ�
LKUHU�XQPLWWHOEDUHQ�8PJHEXQJ�
PDFKHQ�]X�N|QQHQ��VLQG�KHU]OLFK�
HLQJHODGHQ��GDUDQ�WHLO]XQHKPHQ�
�*HPHLQGHE�UR������������)UDX�
/XW]�UXIW�DXFK�]XU�FN��RGHU�SHU�H-
PDLO��NRQWDNW#HY-NLUFKH-
EDUVEXHWWHO�GH�� 
5��)U�KOLQJ 
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8QVHU�GLHVMlKULJHU�*HPHLQGHDXVIOXJ�
I�KUW�XQV�LQ�GLH�/�QHEXUJHU�+HLGH��
ZlKUHQG�GLHVH�EO�KW� 
8P������8KU�VWDUWHQ�ZLU�PLW�GHP�
%XV�DP�5DWKDXV��8P�������8KU�EH�
VWHLJHQ�ZLU�GDQQ�LQ�1LHGHUKDYHUEHFN�
.XWVFKHQ�I�U�HLQH�)DKUW�GXUFK�GLH�
+HLGH��*HJHQ�������8KU�HUUHLFKHQ�
ZLU�:LOVHGH��ZR�ZLU�HLQH�6WXQGH�
$XIHQWKDOW�KDEHQ�ZHUGHQ��'LH�=HLW�
VWHKW�]XU�IUHLHQ�9HUI�JXQJ��(V�JLEW�
HLQLJHV�]X�HQWGHFNHQ��:HU�JXW�]X�)X��
LVW��NDQQ�GHQ�NQDSS����PLQ�WLJHQ�

6SD]LHUZHJ�]XP�7RWHQJUXQG�PD�
FKHQ��HLQHU�6HQNH�GLH�EHVRQGHUV�
SUlFKWLJ�EO�KHQ�VROO��8P�������EH�
VWHLJHQ�ZLU�ZLHGHU�GLH�.XWVFKH�XQG�
NHKUHQ�]XP�%XV�]XU�FN��8P�������
8KU�HUZDUWHW�XQV�GDV�5HVWDXUDQW�
$WKHQ�LQ�6FKQHYHUGLQJHQ�]XP�0LW�
WDJ��,Q�6FKQHYHUGLQJHQ�ILQGHW�DQ�GLH�
VHP�:RFKHQHQGH�GDV�+HLGHEO�WHQ�
IHVW�VWDWW��8P�������8KU�WUHIIHQ�ZLU�
DP�+HLPDWPXVHXP�GLH�*lVWHI�KUHULQ�
Ä)ULHGD³��GLH�XQV�XS�SODWWG�WVFK�XQG�
LQ�7UDFKW�DXV�LKUHP�ElXHUOLFKHQ�/H�
EHQ�XP������HU]lKOW��,P�$QVFKOXVV�
JLEW�HV�LP�&DIp�'H�.DIIHHVWXXY�HLQ�
6W�FN�7RUWH�XQG�.DIIHH�7HH�VDWW� 
*HJHQ�������8KU�WUHWHQ�ZLU�GLH�
+HLPUHLVH�DQ� 
 
.RVWHQ�����-�(85 
$QPHOGXQJ�ELV����-XOL�LP�.LUFKHQ�
E�UR 

*ൾආൾංඇൽൾൺඎඌൿඅඎ඀�/ඳඇൾൻඎඋ඀ൾඋ�+ൾංൽൾ� 
6ൺආඌඍൺ඀��ൽൾඇ�����$ඎ඀ඎඌඍ����� 
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:ൺඌ�ංඌඍ�'ංൺ඄ඈඇංൾ�ඎඇൽ�ඐඈ�ൻൾ�
඀ൾ඀ඇൾඍ�ඌංൾ�ඎඇඌ�ංඇ�ඎඇඌൾඋൾඋ�*ൾ�
ආൾංඇൽൾ" 

'LDNRQLH�LVW�GHU�VR]LDOH�'LHQVW�GHU�
HYDQJHOLVFKHQ�.LUFKH��DXVJHI�KUW�
LP�*HLVW�GHU�JHOHEWHQ�1lFKVWHQOLH�
EH��'LDNRQLH�QLPPW�0HQVFKHQ�LQ�
GHQ�%OLFN��GLH�
KLOIVEHG�UIWLJ�
JHZRUGHQ�
VLQG�XQG�DXFK�
0HQVFKHQ��
GLH�DP�5DQG�
GHU�*HVHOO�
VFKDIW�VWHKHQ��
(LQ�:HVHQV�
PHUNPDO�YRQ�
'LDNRQLH�LVW�
GLH�LQQHUH�(LQVWHOOXQJ�GHU�LQ�LKU�
WlWLJHQ�0HQVFKHQ��6LH�I�KOHQ�VLFK�
GHP�FKULVWOLFKHQ�0HQVFKHQELOG�YHU�
SIOLFKWHW��DXFK�ZHQQ�VLH��ZDV�LQ�GHQ�
OHW]WHQ�-DKUHQ�JHOHJHQWOLFK�YRU�
NRPPW��QLFKW�0LWJOLHG�GHU�HYDQJH�
OLVFKHQ�.LUFKH�VLQG�� 
6HLW��EHU����-DKUHQ�JLEW�HV�'LDNR�
QLH�LQ�%DUVE�WWHO��X��D��LQ�)RUP�GHU�
6R]LDOVWDWLRQ��XQG�HV�ZLUG�VLH�QDFK�
XQVHUHP�:LOOHQ�DXFK�ZHLWHUKLQ�JH�
EHQ�–�YHUOlVVOLFK�LP�'LHQVW�DQ�XQ�
VHUHQ�DOWHQ�XQG�NUDQNHQ�0LWE�U�
JHUQ� 
'LDNRQLH�LVW�]ZDU�VFKRQ�DOW��VLH�LVW�
DEHU�QLFKW�YHUVWDXEW��VLH�ZDQGHOW�
VLFK�XQG�SDVVW�VLFK�GHQ�JHlQGHUWHQ�
$QIRUGHUXQJHQ�LQ�XQVHUHU�*HVHOO�

VFKDIW�DQ�� 
3URIHVVLRQDOLWlW�LQ�GHU�$UEHLW�LVW�
NHLQ�:LGHUVSUXFK�]X�GHU�FKULVWOL�
FKHQ�*UXQGKDOWXQJ�GHU�LQ�GHU�'LD�
NRQLH�DUEHLWHQGHQ�0HQVFKHQ��'LH�
LQQHUH�(LQVWHOOXQJ��GLH�$UW�ZLH�
0HQVFKHQ�EHJHJQHW�ZLUG��XQWHU�

VFKHLGHW�'LD�
NRQLH�YRQ�
YLHOHQ�SULYD�
WHQ�'LHQVWHQ�
LQ�GHU�VR]LD�
OHQ�$UEHLW���
(V�LVW�NHLQ�
:LGHUVSUXFK�
]XU�FKULVWOL�
FKHQ�*UXQG�
KDOWXQJ��
ZHQQ�LP�

/DXIH�GHU�=HLW�GLH�$UEHLWVRUJDQLVD�
WLRQ�GHQ�PRGHUQHQ�(UIRUGHUQLVVHQ�
DQJHSDVVW�ZLUG��(QWVFKHLGHQG�EOHLEW�
GLH�LQQHUH�(LQVWHOOXQJ�GHU�GRUW�WlWL�
JHQ�0HQVFKHQ�� 
6R�KDEHQ�ZLU�GLH�GLDNRQLVFKH�$U�
EHLW�LQ�XQVHUHU�*HPHLQGH�QDFK��EHU�
���-DKUHQ�PLW�+LOIH�GHU�9RUZHUNHU�
'LDNRQLH�QHX�RUJDQLVLHUW��'LH�9RU�
ZHUNHU�'LDNRQLH�LVW�HLQH�(LQULFK�
WXQJ�GHU�(YDQJHOLVFKHQ�.LUFKH�PLW�
ODQJMlKULJHU�7lWLJNHLW�XQG�(UIDK�
UXQJ�LQ�6FKOHVZLJ-+ROVWHLQ��'DPLW�
KDEHQ�ZLU�XQVHU�=LHO�HUUHLFKW��GDVV�
'LDNRQLH�-�FKULVWOLFKH�WlWLJH�1lFKV�
WHQOLHEH�-�LQ�XQVHUHU�*HPHLQGH�
%DUVE�WWHO�DXI�'DXHU�HUKDOWHQ�
EOHLEW�� 5��)U�KOLQJ 
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6FKLFNHQ�6LH�XQV�GRFK�ELWWH�,KUH��/LHEOLQJV-.RFK-�XQG�
%DFNUH]HSW�I�U�GDV�JHPHLQVDPH�.RFKEXFK�PLW�*UDDO-
0�ULW]�������������������������������������������������������������������������
6LH�N|QQHQ�PLW�%HWUHII�Ä/LHEOLQJVUH]HSW³�DQ�
GUBUREHUWBIUXHKOLQJ#KRWPDLO�FRP�RGHU� 
DQV�*HPHLQGHE�UR�JHVFKLFNW�ZHUGHQ�� 

mďĞƌďĂĐŬĞŶĞƌ��ƵĐĐŚŝŶŝ�ŝŵ�dŽŵĂƚĞŶďĞƩ�;ZĞǌĞƉƚ�ǀŽŶ�,ĂƌĂůĚ�&ƌŝƚǌĞͿ 

&ƺƌ�ϰ�WĞƌƐŽŶĞŶ 

&ƌĂŶŬƌĞŝĐŚ-ĞƌƉƌŽďƚ͕�ĂƵĐŚ�ŝŶ�ĚĞƌ�ŬůĞŝŶĞŶ��ŽƌĚŬƺĐŚĞ�ŐƵƚ�ŚĞƌǌƵƐƚĞůůĞŶ͘� 

ϭ�ŬŐ�dŽŵĂƚĞŶ�;ŐĞŚƚ�ĂƵĐŚ�ŵŝƚ�ƉĂƐƐŝĞƌƚĞŶ�dŽŵĂƚĞŶͿ 
ϱϬϬŐ��ƵĐĐŚŝŶŝ 
ϭϬϬŐ��ƵƩĞƌ 
^Ăůǌ͕�WĨĞīĞƌ;�ĨƌŝƐĐŚͿ 
Ϯ��>�^ĞŵŵĞůďƌƂƐĞů 
ϰ��>�^ĐŚŶŝƩůĂƵĐŚƌƂůůĐŚĞŶ 
�ƚǁĂƐ��ŝƚƌŽŶĞŶŵĞůŝƐƐĞ�ŐĞŚĂĐŬƚ 
Ϯ��>�WĂƌŵĞƐĂŶ͕�ĨƌŝƐĐŚ�ŐĞƌŝĞďĞŶ 
ϯ��>�^ĐŚůĂŐƐĂŚŶĞ 
ϭ��ƵŶĚ��ĂƐŝůŝŬƵŵ 
Ϯ��ǁŝĞďĞůŶ 
 
�ǁŝĞďĞůŶ�ƐĐŚćůĞŶ͕�ĨĞŝŶ�ǁƺƌĨĞůŶ͘�dŽŵĂƚĞŶ�ĞŶƚŚćƵƚĞŶ�ŶŝĐŚƚ�ŐĂŶǌ�ĞŶƚŬĞƌŶĞŶ�
 ƵŶĚ�ǀŝĞƌƚĞůŶ͕��ĂƐŝůŝŬƵŵ�ŚĂĐŬĞŶ͕��ƵĐĐŚŝŶŝ�ƉƵƚǌĞŶ͕�ǁĂƐĐŚĞŶ͕�ůćŶŐƐ�ŚĂů
 ďŝĞƌĞŶ͘ 
ϱϬŐ��ƵƩĞƌ�ŝŶ�ĨĞƵĞƌĨĞƐƚĞƌ�&Žƌŵ�ĞƌŚŝƚǌĞŶ͕�dŽŵĂƚĞŶ�ĂŶĚƺŶƐƚĞŶ͕��ĂƐŝůŝŬƵŵ�ĚĂ
 ǌƵ�ŐĞďĞŶ͕�ƐĂůǌĞŶ͕�ƉĨĞīĞƌŶ͘ 
�ƵĐĐŚŝŶŝ�ĂƵĨ�ĚŝĞ�dŽŵĂƚĞŶ�ƐĞƚǌĞŶ�ƵŶĚ�ŵŝƚ�^Ăůǌ�ƵŶĚ�WĨĞīĞƌ�ǁƺƌǌĞŶ  ͘
ZĞƐƚůŝĐŚĞ��ƵƩĞƌ͕�^ĞŵŵĞůďƌƂƐĞů͕�<ƌćƵƚĞƌ͕�WĂƌŵĞƐĂŶ�ƵŶĚ�^ĂŚŶĞ�ǀĞƌƌƺŚƌĞŶ͕�
 ƐĂůǌĞŶ͕�ĂƵĨ�ĚŝĞ��ƵĐĐŚŝŶŝŚćůŌĞŶ�ƐƚƌĞŝĐŚĞŶ͘� 
'ĂŶǌĞ�&Žƌŵ�ŝŶ�ĚĞŶ�ǀŽƌŐĞŚĞŝǌƚĞŶ��ĂĐŬŽĨĞŶ�ďĞŝ�ϮϮϬΣ�ĐĂ͘�ϯϬ�DŝŶƵƚĞŶ�ƺďĞƌ�
 ƺďĞƌďĂĐŬĞŶ�;'ĂƐ�ĂƵĨ�ǀŝĞƌͿ͘ 
�ĂǌƵ��ĂŐƵĞƩĞ� 
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8QWHU� GHU� /HLWXQJ� GHV� .*5-
9RUVLW]HQGHQ�0DQIUHG�-|UGHQV�XQG�3DV�
WRULQ�7DWMDQD�3IHQGW�VLQG�VHFKV�0LWJOLH�
GHU� GHU� /XNDV-*HPHLQGH� DXV� *UDDO-
0�ULW]� I�U� HLQ�0lU]-:RFKHQHQGH� QDFK�
%DUVE�WWHO�JHNRPPHQ� 

+|KHSXQNW� GHV� %HVXFKV� ZDU� HLQ� JH�
PHLQVDPHU� *RWWHVGLHQVW� PLW� HLQHU� 'LD�
ORJSUHGLJW� EHLGHU� 3DVWRUHV� ]XP� %HJLQQ�
GHU� )DVWHQ]HLW�� 9HUVXFKXQJ� YRQ� Ä]DUW�
ELV� KDUW³� XQG� GHU� )lKLJNHLW�� LKU� ]X� ZL�
GHUVWHKHQ�� 'D]X� JHK|UW� GLH� (UNHQQWQLV��
GDVV� GLH�:LUWVFKDIW� XQVHUHU� =HLW� GDYRQ�
OHEW�� VWlQGLJ�
%HG�UIQLVVH�]X�
ZHFNHQ�–�DXFK�
VROFKH�� GLH�
PDQ�HLJHQWOLFK�
JDU� QLFKW� KDW�
RGHU� EUDXFKW��
'LHVH� XQG�
DQGHUH� )UDJHQ�
ZDUHQ�7HLO�GHV�
LQKDOWOLFKHQ� $XVWDXVFKHV� GHU� EHLGHQ�
.LUFKHQJHPHLQGHUlWH��,Q�HLQHU�'LVNXVVL�
RQ�]XU�.LUFKHQPLWJOLHGVFKDIWVVWXGLH�YRQ�
�����ZXUGH�GHXWOLFK��GDVV�GLH�KLVWRULVFK�
JHSUlJWH� 8QWHUVFKLHGOLFKNHLW� EHLGHU�
*HPHLQGHQ� Q�W]OLFK� LVW�� KHXWH� DQGHUH�
6LFKWZHLVHQ� DXI� XQG� $QUHJXQJHQ� I�U�
XQV�DOOH�EHWUHIIHQGHQ�(QWZLFNOXQJHQ�]X�
JHZLQQHQ�� $XVJHGHKQWH� 6SD]LHUJlQJH�
XQG� JHPHLQVDPH�0DKO]HLWHQ� ERWHQ� GHQ�
7HLOQHKPHUQ� YLHOH� *HOHJHQKHLWHQ�� VLFK�
SHUV|QOLFK�NHQQHQ]XOHUQHQ��$OV�GLH�.LU�

FKH�YRQ�*UDDO-0�ULW]�LP�-DKU������]XP�
���MlKULJHQ� .LUFKMXELOlXP� GHQ� 1DPHQ�
Ä/XNDV-.LUFKH³� HUKLHOW�� ZDUHQ� XQVHUH�
EHLGHQ�*HPHLQGHQ� VFKRQ� UXQG���� -DKUH�
YHUSDUWQHUW�� 'HP� EHKDUUOLFKHQ� (QJDJH�
PHQW� GHV� LP� YRUOHW]WHQ� -DKU� YHUVWRUEH�
QHQ� +DQV-'LHWULFK� (QGHZDUG� LVW� HV� ]X�
YHUGDQNHQ�� GDVV� GLH� 3DUWQHUVFKDIW� YRU�

HLQLJHQ� -DK�
UHQ� QHX� EH�
OHEW� ZXUGH��
*HJHQVHLWL�
JH� %HVXFKH�
VLQG� LQ]ZL�
VFKHQ� ZLH�
GHU� JHZRKQW�
XQG� ZHUGHQ�
YRQ� EHLGHQ�

6HLWHQ� DOV� EHUHLFKHUQG� HUOHEW�� 'HU� $XV�
WDXVFK� VROO� DXI� ZHLWHUH� (EHQHQ� GHU� *H�
PHLQGHDUEHLW� DXVJHGHKQW� ZHUGHQ�� 6R�
ZlUH� X�D�� HLQ� JHJHQVHLWLJHU� %HVXFK� GHU�
&K|UH� RGHU� GHU� .RQILUPDQGHQJUXSSHQ�
GHQNEDU�� 'HU� %HVXFK� HQGHWH� PLW� HLQHU�
KHU]OLFKHQ� (LQODGXQJ� GHV� .*5-
9RUVLW]HQGHQ� GHU� /XNDV-*HPHLQGH� DQ�
DOOH�$NWLYHQ�GHU�.LUFKHQJHPHLQGH�%DUV�
E�WWHO�� GHPQlFKVW� LQ� *UDDO-0�ULW]� ZLH�
GHU� ]XVDPPHQ� ]X� NRPPHQ���������������������������������������������
+�)ULW]H 



�� 

 

*ൾൻඎඋඍඌඍൺ඀ඌൻൾඌඎർඁඌൽංൾඇඌඍ 

1DFK�YLHOHQ�-DKUHQ�EHHQGHQ�)UDX�
,QJH�YRQ�%DUJHQ�XQG�)UDX�,OND�+D�
JHQDXHU�LKU�(QJDJHPHQW�LP�%H�
VXFKVGLHQVW��8Q]lKOLJH�*HEXUWVWDJV�
NLQGHU��HV�VLQG�KXQGHUWH��EHNDPHQ�
YRQ�LKQHQ�*U��H��EHUPLWWHOW��'LH�
.LUFKHQJHPHLQGH�GDQNW�LKQHQ�KHU]�
OLFK�I�U�GLHVH�$UEHLW� 
)UDX�YRQ�%DUJHQ�EOHLEW�XQV�LP�7HDP�
GHV�*HEXUWVWDJVEUXQFKV�XQG�LP�.�V�
WHUNUHLV�HUKDOWHQ��)UDX�+DJHQDXHU�
VLQJW�ZHLWHU�LP�&KRU�XQG�JHVWDOWHW�
HLQPDO�LP�0RQDW�GDV�7UHIIHQ�GHV�
)UDXHQNUHLVHV� 
)UDX�+HOJD�6FKXO]�EHVXFKW�–�DOV�HLQ�
]LJ�9HUEOLHEHQH�GHV�.UHLVHV�–�GLH�
*HEXUWVWDJVNLQGHU�]X�GHQ�I�QIMlKUL�
JHQ�-XELOlHQ�DE����-DKUHQ� 

%ൾ඄ൺඇඇඍආൺർඁඎඇ඀ൾඇ� 

$ൻඌർඁංൾൽ�ൽൾඌ� 
:ൾඅඍ඀ൾൻൾඍඌඍൺ඀ඌ-7ൾൺආ 

'HU�:HOWJHEHWVWDJ�ZLUG�VHLW��EHU�
����-DKUHQ�DP����)UHLWDJ�LP�0lU]�
JHIHLHUW���(U�ZXUGH�YRQ�6LHGOHUIUDX�
HQ�LQ�$PHULND�JHJU�QGHW�XQG�ZLUG�
MHGHV�-DKU�YRQ�)UDXHQ�HLQHV�DQGHUHQ�
/DQGHV�YRUEHUHLWHW� 
'HU�$EODXI�GHV�*RWWHVGLHQVWHV�ZLUG�
YRQ�)UDXHQ�GHV�MHZHLOLJHQ�/DQGHV�
JHVWDOWHW�XQG�GLH�1|WH�XQG�3UREOHPH�

GHV�/DQGHV�DXIJH]HLJW� 
�,P�=XVDPPHQVFKOXVV�YRQ�DFKW�HY��
XQG�NDWK��*HPHLQGHQ�]ZLVFKHQ�
:DQGVEHN�XQG�%DUVE�WWHO�ZXUGH�
DEZHFKVHOQG�MHGHV�-DKU�LQ�HLQHU�*H�
PHLQGH�GHU�*RWWHVGLHQVW�YRUEHUHLWHW�
XQG�JHIHLHUW��'DV�:HOWJHEHWVWDJV-
.RPLWHH�DXV�GHP�MHZHLOLJHQ�/DQG�
KDW�GLH�7H[WH�GHV�*RWWHVGLHQVWHV�
YRUEHUHLWHW�XQG�)UDXHQ�XQVHUHU�*H�
PHLQGHQ��MHZHLOV�DOV�7HDP��KDEHQ�
VLH��EHUQRPPHQ�XQG�LQ�GLHVHP�6LQ�
QH�JHIHLHUW� 
1DFK����-DKUHQ�]LHKW�VLFK�GDV�%DUV�
E�WWHOHU-7HDP�DXV�GHP�9RUEHUHL�
WXQJVNUHLV�]XU�FN��$XV�GLHVHP�
*UXQGH�ZXUGHQ�GLH�'DPHQ�DP����
0lU]������LQ�6W��$JQHV�LQ�7RQQGRUI�
YHUDEVFKLHGHW� 

6ൺൻൻൺඍංർൺඅ 

,FK�ZHUGH�LP����4XDUWDO�HLQ�6DEEDWL�
FDO�LQ�$QVSUXFK�QHKPHQ��GDV�PLU�
EHZLOOLJW�ZXUGH��,Q�GHU�=HLW�YRP�
2NWREHU�ELV�'H]HPEHU������ZLOO�LFK�
PHLQH�6SUDFKNHQQWQLVVH�LQ�*UR�EUL�
WDQQLHQ�DXIIULVFKHQ��8QG�GDQQ�QRFK�
HLQ�3XEOLNDWLRQVSURMHNW�]XP�$E�
VFKOXVV�EULQJHQ� 
9HUWUHWHQ�ZLUG�PLFK�LQ�GLHVHU�=HLW�
3DVWRULQ�0DUWLQD�0D\HU-.|KQ��GLH�
VLFK�,KQHQ�LP�QlFKVWHQ�*HPHLQGH�
EULHI�YRUVWHOOHQ�ZLUG��,FK�IUHXH�PLFK�
VFKRQ�VHKU�DXI�GLHVH�=HLW�XQG�ELQ�
GDQNEDU�I�U�GLHVH�HLQPDOLJH�*HOH�
JHQKHLW�� 

,KU�'LQR�6WHLQEULQN 



�� 

 $ඇඓൾං඀ൾ 



�� 

 

)අඈඁආൺඋ඄ඍ 

'DQN�GHU�WROOHQ�3ODQXQJ�XQVHUHU�
(OWHUQYHUWUHWHULQQHQ�XQG�XQVHUHU�
ODQJMlKULJHQ�(U]LHKHULQ�%LUJLW�
0�QFK��IUHXHQ�ZLU�XQV�GLHVHV�-DKU�
ZLHGHU�HLQHQ� 

)ORKPDUNW�DXI�GHP� 
.LWDJHOlQGH�DP���������� 
YHUDQVWDOWHQ�]X�N|QQHQ��(U�ILQGHW�
QDFK�GHP�*RWWHVGLHQVW�YRQ������-
������8KU�LP�:DOGHQEXUJHU�:HJ���
VWDWW�  

6ർඁඐൺඇ඀ൾඋඌർඁൺൿඍඌ–� 
ඎඇൽ�(අඍൾඋඇඓൾංඍඏൾඋඍඋൾඍඎඇ඀ 

,FK�P|FKWH�
PLFK�HLQPDO�
YRUVWHOOHQ���� 
0HLQ�1DPH�
LVW�0LFKDHOD�
-HþPLQHN��,FK�
ELQ����-DKUH�
MXQJ�XQG�DU�
EHLWH�VHLW�6HS�
WHPEHU������

$ඎඌ�ඎඇඌൾඋൾඋ�.ංඍൺ 

&ĂŵŝůŝĞŶŐŽƩĞƐĚŝĞŶƐƚ� 
:ŽŶĂ�ǁŝƌĚ�ƺďĞƌ��ŽƌĚ�ŐĞǁŽƌĨĞŶ 

&ĂŵŝůŝĞŶŐŽƩĞƐĚŝĞŶƐƚ� 
�ŝŶ�&ŝƐĐŚ�ǀĞƌƐĐŚůƵĐŬƚ�:ŽŶĂ 

LQ�XQVHUHU�HYDQJHOLVFKHQ�.LWD�LQ�%DUVE�WWHO� 
3ULYDW�ELQ�LFK�JHUQH�VSRUWOLFK�XQG�KDQGZHUNOLFK�DNWLY�XQG�LQ�GHU�1DWXU�XQWHU�
ZHJV��ZDV�LFK�DXFK�PLW�)UHXGHQ�LQ�GLH�.LWD�HLQEULQJH�XQG�PLW�GHQ�.LQGHUQ�
OHEH� 
1XQ�IUHXH�LFK�PLFK�DXI�GLH�=XVDPPHQDUEHLW�PLW�0DUHQ�%U�JJPDQQ�EHL�PHL�
QHU�QHXHQ�$XIJDEH�DOV�VWHOOYHUWUHWHQGH�/HLWXQJ��GLH�LFK�ZlKUHQG�GHU�6FKZDQ�
JHUVFKDIWV-�XQG�(OWHUQ]HLW�YRQ�0HODQLH�0DOFKXV��EHUQHKPH� 



�� 

 .ංඇൽൾඋඌൾංඍൾ 



�� 

 .ඈඇൿංඋආൺඍංඈඇ 

+HU]OLFKH�*O�FN-�XQG�6HJHQVZ�QVFKH�]XU�.RQILUPDWLRQ� 

.RQILUPDWLRQ�, 

6R������0DL����� 

 

.RQILUPDWLRQ�,,� 

'R������0DL����� 

 

.RQILUPDWLRQ�,,, 

6R������-XQL����� 

 

)RWRV�GHU�.RQILUPLHUWHQ�ODJHQ�]XU�'UXFNOHJXQJ�QRFK�QLFKW�YRU� 

'LH�1DPHQ�ILQGHQ�VLFK�
DXVVFKOLH�OLFK�LQ�GHU�
JHGUXFNWHQ�9HUVLRQ� 



�� 

 

7කඉඝඒඝඊඑඔථඝඕ 

:HQQ�6LH�,KU�7UDXMXELOlXP�NLUFKOLFK�EHJHKHQ�
P|FKWHQ��PHOGHQ�6LH�VLFK�ELWWH�ODQJIULVWLJ� 
FD���0RQDWH�LP�9RUDXV��DQ��GDPLW�ZLU�,KUHQ�
:XQVFKWHUPLQ�UHVHUYLHUHQ�N|QQHQ�� 

)ൺආංඅංൾඇඇൺർඁඋංർඁඍൾඇ 

'LH�1DPHQ�ILQGHQ�VLFK�
DXVVFKOLH�OLFK�LQ�GHU�
JHGUXFNWHQ�9HUVLRQ� 

6WDQG������������ 



�� 

 :ංඋ�ඌංඇൽ�ൿඳඋ�6ංൾ�ൽൺ� 

�ǀĂŶŐĞůŝƐĐŚĞ��ĂŶŬ�ͻ�/��E���ϭϲ�ϱϮϬϲ�ϬϰϭϬ�ϲϱϬϲ�ϰϰϲϬ�ϭϵ�ͻ��/��'�EK��&ϭ�<ϭ 

.LUFKHQE�UR��*DEULHOH�/XW] 
gൿൿඇඎඇ඀ඌඓൾංඍൾඇ�� 
'L�������8KU�ELV�������8KU� 
)U�������8KU�ELV�������8KU� 
6WLHIHQKRIHUSODW]�� 
������%DUVE�WWHO 
7HO����������������� 
)D[����������������� 
NRQWDNW#HY-NLUFKH-EDUVEXHWWHO�GH 

 
3DVWRU�'LQR�6WHLQEULQN��9RUVLW]�.*5� 
6WLHIHQKRIHUSODW]�� 
������%DUVE�WWHO 
7HO������������������� 
SDVWRU�VWHLQEULQN#JP[�GH 

 

2UJDQLVW�XQG�.DQWRU�+DQV-3��)DON 
7HO����������������� 

.LQGHUWDJHVVWlWWH� 
0DUHQ�%U�JJPDQQ�
�/HLWXQJ� 
7HO������������������ 
)D[������������������ 
ZDOGHQEXUJHU-ZHJ#HYD-NLWD�GH 
 

6R]LDOVWDWLRQ�GHU�9RUZHUNHU�'LDNRQLH 
6DQGUD�+DQVRQ��3IOHJHGLHQVWOHLWXQJ� 
%DUEDUD�:RHONH��NIP��/HLWXQJ� 
7HO�������������������� 
)D[������������������ 
VDQGUD�KDQVRQ#YRUZHUNHU-GLDNRQLH�GH 
 

3IDGILQGHU 
9&3�6WDPP�0DUWLQ-/XWKHU-.LQJ 
NRQWDNW#YFS-EDUVEXHWWHO�GH 

,PSUHVVXP� 
+HUDXVJHEHU� (Y�-/XWK�.LUFKHQJHPHLQGH�%DUVE�WWHO��'HU�.LUFKHQJHPHLQGHUDW 
5HGDNWLRQ�� '��6WHLQEULQN��9�L�6�G�3����5��)U�KOLQJ��/D\RXW���*��/XW]� 
'UXFN�  *HPHLQGHEULHI'UXFNHUHL�'UXFNKDXV�+DUPV�H��.����$XIODJH��������6W�FN 

<ŝƌĐŚĞ�ǌƵƌ�^ƟůůĞ�ŐĞƂīŶĞƚ� Ăŵ��ŝĞŶƐƚĂŐ�ǀŽŶ�ϴ͗ϬϬ�hŚƌ�ďŝƐ�ϭϴ͗ϬϬ�hŚƌ 
    Ăŵ�&ƌĞŝƚĂŐ�ǀŽŶ�ϴ͗ϬϬ�hŚƌ�ďŝƐ�ϭϴ͗ϬϬ�hŚƌ 

ZZZ�NLUFKH-EDUVEXHWWHO�GH 


