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(LJHQWOLFK�KHL�W� HV� MD� LPPHU�� GDVV�3LVWROHQ�
VFK�W]HQ�EHLP�.|QLJVVFKLH�HQ�QDFK�7HLOHU�
ZHUWXQJ�NDXP�HLQH�&KDQFH� JHJHQ�*HZHKU�
VFK�W]HQ�KDEHQ��'RFK�GDYRQ�OLH��VLFK�0DULR�
:DOWKHU�� GHU� XQVHUHQ� 9HUHLQ� ����� EHLP�
.UHLVN|QLJVVFKLH�HQ�YHUWUDW��QLFKW�EHHLQGUX�
FNHQ��0LW�HLQHP�VDWWHQ�6FKXVV� LQ�GLH�0LWWH�
GHU� =HKQ� OLH�� HU� GLH� JHVDPWH� .RQNXUUHQ]�
KLQWHU�VLFK��(U�HU]LHOWH�HLQHQ�7HLOHU�YRQ�������

'DV�EHGHXWHW��GDVV�HU�VHLQHQ�EHVWHQ�6FKXVV�
QXU������+XQGHUWVWHO�HQWIHUQW�YRP�DEVROXWHQ�
=HQWUXP�GHU�6FKHLEH�SODW]LHUWH��5HVSHNW�XQG�
KHU]OLFKHQ�*O�FNZXQVFK��
0DULRV�6LHJ�ZXUGH�QRFK�GXUFK�GHQ����3ODW]�
YRQ�6LHJIULHG�6FKU|WHU�LQ�GHU�$XIODJHNRQNXU�
UHQ]�NRPSOHWWLHUW��$XFK�HU�KDWWH�HLQHQ�VHKU�
VFK|QHQ� 7UHIIHU� LQ� GHU� =HKQ� XQG� PXVVWH�
OHGLJOLFK� HLQHP�0LWNRQNXUUHQWHQ� GHQ� 9RU�
WULWW�ODVVHQ�

���

(LQ�5lWVHO�I�U�GLH�DXIPHUNVDPHQ�/HVHU�²�:HU�ILQGHW�GDV�/|VXQJVZRUW"

:DDJHUHFKW���
��� HLQV�GHU�=LHOH�EHLP�:HLKQDFKWVVFKLH�HQ���
���� 0RQDW��LQ�GHP�GLH�9HUHLQVPHLVWHUVFKDIW�/XIWJHZHKU��/XIWSLVWROH�VWDWWILQGHW���
��� 6SHLVH�XQG�3UHLV�EHLP�:HLKQDFKWVVFKLH�HQ���
���� 9HUHLQ��EHL�GHP�ZLU�GLH�9HUHLQVPHLVWHUVFKDIW�*UR�NDOLEHU�VFKLH�HQ�N|QQHQ���
��� XQVHU�6FK�W]HQN|QLJ��������
��� :HWWNDPSI��GHQ�ZLU�LP�2NWREHU�DXVULFKWHQ���
��� 2OLYHUV�HUVWHV�6SRUWJHUlW�EHLP�6FKLH�HQ���
��� �-�UJHQV�VWLOOH�/LHEH���
��� 0DUFRV�=LHO�I�U�������������
���� 0RQDW��LQ�GHP�GLH�9HUHLQVPHLVWHUVFKDIW�..�VWDWWILQGHW���
���� DP����7DJ�GLHVHV�0RQDWV�KDEHQ�ZLU�XQVHUHQ�7DJ�GHU�RIIHQHQ�7�U���
����� :RFKHQWDJ��DQ�GHP�XQVHUH�:HLKQDFKWVIHLHU�LPPHU�VWDWWILQGHW��

6HQNUHFKW��
/|VXQJVZRUW���GLH�6DQLHUXQJ�LVW�XQVHU�JHPHLQVDPHV�=LHO�I�U�GDV�HUVWH�+DOEMDKU�����

69�.QDXWKDLQHU�/|ZHQ�H�9�
9HUHLQV]HLWXQJ����$XVJDEH���-DQXDU�����

69�.QDXWKDLQHU�/|ZHQ�H�9�

,PSUHVVXP
+HUDXVJHEHU���69�.QDXWKDLQHU�/|ZHQ�H�9���6HXPHVWU���G��������/HLS]LJ

5HGDNWLRQ���9RUVWDQG
$OOH�)RWRV�VLQG�(LJHQWXP�GHV�69�.QDXWKDLQHU�/|ZHQ�H�9�

%$80$�1$+0(�*(6&+266)$1*

9LHOHQ�YRQ�HXFK�LVW�VLFKHUOLFK�EHNDQQW��GDVV�
ZLU�VFKRQ�VHLW�OlQJHUHU�=HLW�GHQ�LQ�GLH�-DKUH�
JHNRPPHQHQ� *HVFKRVVIDQJ� DXI� XQVHUHP�
.XU]ZDIIHQVWDQG�HUQHXHUQ�ZROOHQ�XQG�DXFK�
P�VVHQ�
0LW�8QWHUVW�W]XQJ�HLQ]HOQHU�0LWJOLHGHU�XQG�
DXI�%DVLV�GHU� YRUOLHJHQGHQ�5LFKWOLQLHQ�]XP�

6FKLH�VWDQGEDX�KDEHQ�ZLU�XQV�EHUHLWV�YRU�HLQL�
JHQ�-DKUHQ�*HGDQNHQ�JHPDFKW��ZLH�HLQ�QHXHU�
*HVFKRVVIDQJ� DXVVHKHQ� VROOWH�� ,P� (UJHEQLV�
GHVVHQ�VROOWH�HLQH�PLW�6DQG�XQG�0LQHUDOJH�
PLVFK� EHI�OOWH� Å.DPPHU´� HQWVWHKHQ�� $XI�
JUXQG�GHU�)DFKOLFKNHLW�XQG�GHP�DE]XVHKHQ�
GHQ�$UEHLWVDXIZDQG�ZDU�VFKQHOO�]X�HUNHQQHQ��
GDVV� HLQH� (UULFKWXQJ� GHV� *HVFKRVVIDQJHV�
QLFKW�DOOHLQH�GXUFK�GLH�0LWJOLHGHU��VRQGHUQ
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QXU� PLW� %HDXIWUDJXQJ� HLQHU� RGHU� PHKUHUH�
%DXILUPHQ�P|JOLFK�LVW�
(LQIDFKHU�JHVDJW�DOV�JHWDQ��GHQQ�GLH�PHLVWHQ�
DQJHIUDJWHQ�)LUPHQ�KDWWHQ�NHLQ�,QWHUHVVH�DQ�
GLHVHP�$XIWUDJ��0LW�YLHO�(QHUJLH�XQG�LQWHQVL�
YHU�5HFKHUFKH�KDEHQ�ZLU�HV�QDFK�ODQJHU�=HLW�
GDQQ�GRFK�JHVFKDIIW��HLQHUVHLWV�GLH�)LUPD�6RQ�
QHNDOE� I�U� GLH� QRWZHQGLJHQ� /DQGVFKDIWVDU�
EHLWHQ� ]XU� 6FKDIIXQJ� HLQHV� =XJDQJV� GXUFK�
GHQ�'DPP��EHU�GHQ�+XQGHVSRUWYHUHLQ�XQG�
GDV�%HWRQEDXXQWHUQHKPHQ�6FKXVWHU�I�U�GLH�
+HUVWHOOXQJ�GHU�%RGHQSODWWH�XQG�GLH�6HLWHQ�
ZlQGH�]X�ILQGHQ�
'DQQ�JDE�HV�DEHU�QRFK�GDV�7KHPD�GHU�)LQDQ�
]LHUXQJ��GHQQ�I�U�GLH�%DXPD�QDKPH�ZDU�PLW�
.RVWHQ�YRQ�FD���������(XUR�]X�UHFKQHQ��=X�
YLHO�I�U�XQVHUHQ�9HUHLQ��VRGDVV�)|UGHUPLWWHO�
�EHU�GLH�6WDGW�/HLS]LJ�XQG�GLH�6lFKVLVFKH�$XI�
EDXEDQN��6$%��EHDQWUDJW�ZXUGHQ�
'LH�6WDGW�/HLS]LJ�OHKQWH�LQ�GHQ�-DKUHQ������
XQG� ����� HLQH� %H]XVFKXVVXQJ� ������ DE��
,PPHUKLQ�GLH�6$%�EHZLOOLJWH�HLQH�)|UGHUXQJ�
L�+�Y�� ��� �� GHU� *HVDPWNRVWHQ�� 'DUDXIKLQ�
HQWVFKLHGHQ�ZLU�XQV��GLH�YHUEOHLEHQGHQ������
VHOEVW�]X�WUDJHQ�XQG�PLW�HLJHQHQ�)LQDQ]PLW�
WHOQ�XQG�(LJHQOHLVWXQJHQ�]X�XQWHUOHJHQ�
'LH� *UXQGODJH� ZDU� DOVR� $QIDQJ� �����
JHVFKDIIW� XQG� GHU� %DX� VROOWH� P|JOLFKVW� LP�
6RPPHU�+HUEVW������EHJLQQHQ��'DQQ�JLQJ�
HV�LQV�'HWDLO�EHL�GHU�DEVFKOLH�HQGHQ�)|UGHU�
PLWWHO]XVDJH� XQG� GHU� HLQKHUJHKHQGHQ�%DX�
IUHLJDEH�� $OOH� )|UGHUPLWWHOXQWHUODJHQ� QHEVW�
$QJHERWHQ�XQG�HUJlQ]HQGHQ�%DXXQWHUODJHQ�
PXVVWHQ��EHU�:RFKHQ�PHKUIDFK�DNWXDOLVLHUW�
XQG��EHUDUEHLWHW�ZHUGHQ��=DKOUHLFKH�7HOHIR�
QDWH�XQG�$EVWLPPXQJVJHVSUlFKH�ZDUHQ�GLH�
)ROJH��(LQH�%HI�UZRUWXQJ�GXUFK�GHQ�/DQGHV�
VSRUWEXQG�ZDU�GDQQ�DXFK�HUVW�P|JOLFK��QDFK�

GHP� HLQ� H[WHUQHU� )DFKSODQHU� GLH� %DXPD��
QDKPH� EHJXWDFKWHW� XQG� GLH� $QJHERWH� DXI�
2UGQXQJVPl�LJNHLW�JHSU�IW�KDWWH�
$OOH� HUIRUGHUOLFKHQ� 8QWHUODJHQ� VLQG� GDQQ�
ILQDO�LP�6HSWHPEHU�DQ�GHQ�/DQGHVVSRUWEXQG�
YHUVDQGW� ZRUGHQ�� MHGRFK� VWDQG� QDFK� 5�FN�
VSUDFKH�EHL�GHU�6$%�YRP�/6%6�LPPHU�QRFK�
HLQH�=XVWLPPXQJ�DXV��
'LHVHU�OHW]WH�RIIHQH�3XQNW�ZXUGH�DXFK�JHO|VW��
0LW�HLQHU�%DXUHDOLVLHUXQJ�LP�OHW]WHP�-DKU�ZDU�
X�D�� DXIJUXQG� GHU� :LWWHUXQJVYHUKlOWQLVVH�
QLFKW�PHKU� ]X� UHFKQHQ��'LH� 6$%�KDW� DEHU�
EHUHLWV� VLJQDOLVLHUW� XQG� ]XJHVDJW�� GDVV� GLH�
EHZLOOLJWHQ� )|UGHUPLWWHO� DXFK� LQ� GDV� -DKU�
����� �EHUWUDJHQ� ZHUGHQ� N|QQHQ� XQG� GHU�
%DX� ELV� ����������� DEJHVFKORVVHQ� ZHUGHQ�
NDQQ�
:LU�KRIIHQ�DXI�HLQHQ�EDOGLJHQ�SRVLWLYHQ�$XV�
JDQJ� XQVHUHV� 9RUKDEHQV� XQG� LQIRUPLHUHQ�
HXFK�]X�JHJHEHQHU�=HLW��EHU�GLH�ZHLWHUHQ�(QW�
ZLFNOXQJHQ�

8ZH�3HQ]

���/g:(132.$/�%(,�'(1�.1$87+$,�
1(5�/g:(1�(�9��

(V�LVW�LPPHU�HWZDV�%HVRQGHUHV��ZHQQ�GHU�HLJH�
QH�9HUHLQ�HLQHQ�:HWWNDPSI�DXVULFKWHW��6WDWW�
VLFK�HLQ�SDDU�:RFKHQ�YRUKHU�HLQIDFK�DQ]X�
PHOGHQ�XQG�DP�:HWWNDPSIWDJ�KLQ]XIDKUHQ��
PXVV�PDQ�VFKRQ�HLQ�NQDSSHV�-DKU�YRUKHU�PLW�
GHU� 9RUEHUHLWXQJ� EHJLQQHQ�� (LQ� SDVVHQGHU�
7HUPLQ� �RGHU� ZLH� KLHU�� �� :RFKHQHQGHQ��
PXVV� JHIXQGHQ� ZHUGHQ��'HU� ZLUG� GDQQ� DQ�
GHQ�6FK�W]HQNUHLV�ZHLWHUJHPHOGHW��GDPLW�HU�
LQ�GHQ�:HWWNDPSINDOHQGHU�HLQJHDUEHLWHW�ZHU�
GHQ� NDQQ�� (LQLJH� 0RQDWH� YRU� GHP� :HWW�
NDPSI�PXVV�GDQQ�GLH�$XVVFKUHLEXQJ�IHUWLJ

���

69�.QDXWKDLQHU�/|ZHQ�H�9� 69�.QDXWKDLQHU�/|ZHQ�H�9�

:(77.$03)./$66(1�����
)UHLKDQGGLV]LSOLQHQ
-DKUJlQJH� � .ODVVH� � � $OWHU
�����XQG�M�QJHU� 6FK�OHU�P�Z� � ELV���
������������ � -XJHQG�P�Z� � ������
������������ � -XQLRUHQ�,,�P�Z� � �����
������������ � -XQLRUHQ�,�P�Z� � �����
������������ � +HUUHQ�,���'DPHQ�,� �����
������������ � +HUUHQ�,,���'DPHQ�,,� �����
������������ � +HUUHQ�,,,���'DP��,,,� �����
�����XQG�IU�KHU� +HUUHQ�,9���'DP��,9� DE���

$XIODJHGLV]LSOLQHQ
-DKUJlQJH� � .ODVVH� � � $OWHU
������������ � 6HQLRUHQ�,�P�Z� �����
������������ � 6HQLRUHQ�,,�P�Z� �����
������������ � 6HQLRUHQ�,,,��P�Z� �����
������������ � 6HQLRUHQ�,9�P�Z� �����
�����XQG�IU�KHU� 6HQLRUHQ�9�P�Z� DE���

-XOL
�������������� � /0�1DFKZXFKV��/3�0.�67�X��6FK�OHU�'/:�� 'UHVGHQ�
��������������� � 6FK�W]HQIHVW�� � � � � � 7KHNOD�
�������������� � /0�..�²�$XIODJH�*HZHKU��3LVWROH�� � � +R\HUVZHUGD
�������������� � /0���*.�X��2UG�JHZ�����P�� � � � 6FKQHFNHQJU�Q���6FKOHLIH
������� � � /0�/3�0HKUNDPSI�XQG�/3�6WDQGDUG�(UZ��� � %XUJVWlGW
������� � � ..�5DQJOLVWH� � � � � � .QDXWKDLQ

$XJXVW
����������� �� 'HXWVFKH�0HLVWHUVFKDIWHQ�� � � � 0�QFKHQ�
������� � � ..�5DQJOLVWH�� � � � � � .QDXWKDLQ

6HSWHPEHU
������� � � 6FK�W]HQIHVW�� � � � � � 'HOLW]VFK�
������� � �� /DQGHVVHQLRUHQVSLHOH�*HZHKU���3LVWROH�� � 'UHVGHQ�
������� � � 6FK�W]HQIHVW�� � � � � � 369�
������� � �� )RUWELOGXQJ�7UDLQHU�&�)�����*HZHKU�� � � &RQQHZLW]
������� � � ..�5DQJOLVWH� � � � � � .QDXWKDLQ
������� � �� /DQGHVSRNDO��P�� � � � � 7KHNOD

2NWREHU
�������������� � ���/|ZHQSRNDO�/*$���/3$�� � � � .QDXWKDLQ
�������������� �� ���/|ZHQSRNDO�/*$���/3$�� � � � .QDXWKDLQ
�������������� � '0�$XIODJH�/3�..�� � � � � +DQQRYHU�
��������������� � '0�$XIODJH�/*�� � � � � 'RUWPXQG�
������� � � 6WDGWVHQLRUHQVSLHOH�� � � � � 7KHNOD�
������� � � ..�5DQJOLVWH�� � � � � � .QDXWKDLQ

1RYHPEHU
�������������� �� ����0H\WRQ�+HUEVWSRNDO�'/:�6DFKVHQ�� � %UDQGLV�
���������������� 0DUDWKRQ�'/:���$XIODJH�� � � � 369�
������� � � ..�5DQJOLVWH� � � � � � .QDXWKDLQ

'H]HPEHU
�������������� � 9HUHLQVPHLVWHUVFKDIW�'/:������ � � .QDXWKDLQ
������� � �� 1LNRODXVVFKLH�HQ�� � � � � 'HOLW]VFK
������� � � :HLKQDFKWVIHLHU� � � � � .QDXWKDLQ�
������� � � :HLKQDFKWVVFKLQNHQVFKLH�HQ��� � � 7KHNOD
������� � � ..�5DQJOLVWH� � � � � � .QDXWKDLQ�
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7(50,1(�����
6WDQG�-DQXDU��������$FKWXQJ��7HUPLQH�XQG�$XVWUDJXQJVRUWH�N|QQHQ�VLFK�lQGHUQ�

VHLQ� XQG� XQWHU� GLH�/HXWH� JHEUDFKW�ZHUGHQ��
+HOIHU� DXV� GHP� 9HUHLQ� P�VVHQ� JHIXQGHQ�
ZHUGHQ�� 6FKHLEHQ� P�VVHQ� YRUKDQGHQ� VHLQ�
RGHU�EHVWHOOW�ZHUGHQ��HLQH�6SHLVHNDUWH�I�U�GHQ�

,PEL��ZLUG�HUVWHOOW��(LQNlXIH�ZHUGHQ�JHWlWLJW��
'DQQ�NRPPW�GLH�'XUFKI�KUXQJ�LP�HQJHUHQ�
6LQQH��
$EHU� DEJHVHKHQ� YRP� $XIZDQG� PDFKW� HV�
LPPHU�ZLHGHU� JUR�HQ�6SD�� XQG�GHU�(UIROJ�
JLEW�XQV�DXFK�UHFKW��:LU�KDWWHQ�EHLP�GULWWHQ�
/|ZHQSRNDO�ZLHGHU�PHKU�7HLOQHKPHU�DOV�LQ�

GHQ�HUVWHQ�EHLGHQ�-DKUHQ�XQG�PDQFKH�6FK�W�
]HQ�KDEHQ�ZLHGHUKROW�VHKU�ODQJH�$QIDKUWVZH�
JH�LQ�.DXI�JHQRPPHQ��'LHVHU�(LQVDW]�KDW�VLFK�
LQ� PHKUHUHQ� )lOOHQ� DXFK� JHORKQW� XQG� VR�
NRQQWHQ�ZLU�GHP�([�/HLS]LJHU�'HWOHI�0�OOHU�
DXV�.�KEDFK�LQ�%D\HUQ�GDV�3UHLVJHOG�I�U�GHQ�
6LHJ� LQ�JOHLFK�]ZHL�.DWHJRULHQ��EHUUHLFKHQ��
$EHU� DXFK� .QDXWKDLQHU� 6FK�W]HQ� KDEHQ�
WHLOJHQRPPHQ��GLH�HUIROJUHLFKVWH�7HLOQHKPH�

ULQ�DXV�XQVHUHQ�5HLKHQ�ZDU�%ULW�&RULDQG��GLH�
PLW�������5LQJHQ�PLW�GHU�/XIWSLVWROH�GLH�EHVWH�
$XIODJHVHULH�JHVFKRVVHQ�KDW��
1XQ�VLQG�ZLU�JHVSDQQW�DXI�GHQ����/|ZHQSR�
NDO��GHU�LP�2NWREHU������VWDWWILQGHQ�ZLUG�

+LHU� VLQG� GLH� HUIROJUHLFKVWHQ� 6FK�W]HQ� YRQ�
�����
� %HVWHU�7HLOHU
� ���'HWOHI�0�OOHU������7�
� ���+DUWPXW�'HWKORII������7�
� ���.DUO�%|FN������7�

� %HVWH�6HULH�/*�$XIODJH
� ���'HWOHI�0�OOHU��������5�
� ���8OOULFK�7ULHU��������5�
� ���+DQV�3HWHU�+RFK��������5�

� %HVWH�6HULH�/3�$XIODJH
� ���%ULW�&RULDQG�������5�
� ���-�UJHQ�:LHIHO�������5�
� ���$[HO�9RUZHUN�������5�

9LHOHQ� 'DQN� DQ� XQVHUH� +HOIHU� DXV� GHP�
HLJHQHQ�9HUHLQ��RKQH�GLH�ZLU�GHQ�:HWWNDPSI�
JDU� QLFKW� GXUFKI�KUHQ� N|QQWHQ��+DUDOG� �HU�

KDW� GDV� 3URJUDPP� I�U� GLH� $XVZHUWXQJ�
JHVFKULHEHQ���.HUVWLQ��.�FKH���.DUVWHQ� �XQG�
%HUQKDUG��$XIVLFKW��

-DQXDU
�������������� � 6FKLH�HQ�PLW�0XVLN� � � � � &RQQHZLW]�
������� � � )RUWELOGXQJ�7UDLQHU�&�)���� � � � %UDQGLV
�������������� � :DOWKHU�&XS� � � � � � %HUOLQ� �
�������������� � .0�'/:�XQG�$XIODJH�� � � � 7KHNOD�
������� � � )RUWELOGXQJ�7UDLQHU�&�)���� � � � %XUJVWlGW

)HEUXDU
�������������� � 3RNDO�GHV�9RUVLW]HQGHQ�'/:� � � :LWWHQEHUJ�
������� � � .ULVWDOOSRNDO�PLW�DQVFKO��*O�KZHLQIHVW� � 'HOLW]VFK�
�������������� � 6FKLH�PDUDWKRQ�� � � � � &RQQHZLW]
������� � � %U�FNHU�*ODVSRNDO� � � � � %U�FN��
�������������� � %0�²�'/:�XQG�$XIODJH� � � � 2VFKDW]�

0lU]
������� � � 1DFKZXFKVSRNDO���$XIVWLHJ�/DQGHVOLJD���/*� � 'UHVGHQ�
��������������� � 1DFKZXFKVSRNDO���$XIVWLHJ�/DQGHVOLJD���/3�� � %XUJVWlGW
�������������� � :LQWHU�&XS�'/:� � � � � 'HVVDX�
��������������� � RIIHQH�90�²�*.���3LVWROH�� � � � &RQQHZLW]�
������� � � )UDXHQWDJVSRNDO�� � � � � 'HOLW]VFK�
��������������� � /0�'/:�XQG�$XIODJH��/0�7HDP�0L[� � %UDQGLV�
������� � � /DQGHVN|QLJVVFKLH�HQ�� � � � %UDQGLV�
������� � � ..�5DQJOLVWH� � � � � � .QDXWKDLQ
������� � � )RUWELOGXQJ�7UDLQHU�&�)��� � � � $QQDEHUJ�%XFKKRO]

$SULO�
�������������� � 9HUHLQVPHLVWHUVFKDIW�..� � � � .QDXWKDLQ
������� � � .UHLVVFK�W]HQWDJ�� � � � � 7KHNOD�
��������������� � 2VWHUHLHUVFKLH�HQ�� � � � � 7KHNOD�
������� � �� /DQGHVVFK�W]HQWDJ�� � � � � 0DUNHUVEDFK�
�������������� � .0���..�'LV]��X��$XIODJH�X��6FK�OHU�'/:�� � 'HOLW]VFK
������� � � ..�5DQJOLVWH� � � � � � .QDXWKDLQ�

0DL
������� � � .0�²�2UG�����P�����P�*.�3LVWROH�� � � 'HOLW]VFK�
�������������� � %0�..�'LV]LSOLQHQ�X��$XIODJH���6FK�OHU�� � '/:�'HOLW]VFK
�������������� � 6DDOH�3RNDO� � � � � � +DOOH�
������� � �� *UHQ]ODQGVFKLH�HQ�� � � � � %ULQQLV
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�H�L�Q�H�P���6�F�K�L�H�‰�V�S�R�U�W�Y�H�U�H�L�Q��
�����(�V���E�O�H�L�E�W���E�H�L���9�R�U�G�H�U�O�D�G�H�U�Z�D�I�I�H�Q���V�R�Z�L�H��
�$�U�P�E�U�•�V�W�H�Q���D�O�O�H�V���E�H�L�P���$�O�W�H�Q��
�����9�R�U���G�H�U���*�H�Q�H�K�P�L�J�X�Q�J���G�H�V���(�U�Z�H�U�E�V���Y�R�Q��
�)�H�X�H�U�Z�D�I�I�H�Q���Z�L�U�G���]�X�N�•�Q�I�W�L�J���U�H�J�H�O�P�l�‰�L�J���H�L�Q�H��
�9�H�U�I�D�V�V�X�Q�J�V�V�F�K�X�W�]�D�E�I�U�D�J�H���G�X�U�F�K�J�H�I�•�K�U�W��
�����0�D�J�D�]�L�Q�H���P�L�W���H�L�Q�H�P���)�D�V�V�X�Q�J�V�Y�H�U�P�|�J�H�Q��
�Y�R�Q���P�H�K�U���D�O�V���]�H�K�Q���3�D�W�U�R�Q�H�Q���I�•�U���/�D�Q�J�Z�D�I�I�H�Q��
�V�R�Z�L�H���������3�D�W�U�R�Q�H�Q���I�•�U���.�X�U�]�Z�D�I�I�H�Q���Z�H�U�G�H�Q��
�D�O�V�����Y�H�U�E�R�W�H�Q�H���* �H�J�H�Q�V�W�l�Q�G�H�����H�L�Q�J�H�V�W�X�I�W����
�7�U�R�W�]���G�H�X�W�O�L�F�K�H�P���9�R�U�W�U�D�J���K�L�H�U�]�X���O�L�H�‰�H�Q���V�L�F�K��
�G�L�H���3�R�O�L�W�L�N�H�U���Y�R�Q���G�L�H�V�H�U���9�H�U�V�F�K�l�U�I�X�Q�J�����G�L�H���L�Q��
�E�H�Q�D�F�K�E�D�U�W�H�Q���1�D�W�L�R�Q�H�Q���V�H�K�U���Y�L�H�O���V�F�K�•�W�]�H�Q��
�I�U�H�X�Q�G�O�L�F�K�H�U���X�P�J�H�V�H�W�]�W���Z�X�U�G�H�����Q�L�F�K�W���D�E�E�U�L�Q��
�J�H�Q��
�����,�P���%�H�U�H�L�F�K���G�H�U���6�F�K�L�H�‰�V�W�D�Q�G�V�D�F�K�Y�H�U�V�W�l�Q�G�L��
�J�H�Q���J�L�E�W���H�V���Q�X�Q���H�L�Q�H���g�I�I�Q�X�Q�J�V�N�O�D�X�V�H�O���I�•�U���G�L�H��
�%�X�Q�G�H�V�O�l�Q�G�H�U�����'�L�H�V�H���H�U�P�|�J�O�L�F�K�W���H�V���L�K�Q�H�Q����
�G�L�H���4�X�D�O�L�I�L�N�D�W�L�R�Q�V�D�Q�I�R�U�G�H�U�X�Q�J�H�Q���I�•�U���G�L�H��
�$�Q�H�U�N�H�Q�Q�X�Q�J���D�O�V���6�F�K�L�H�‰�V�W�D�Q�G�V�D�F�K�Y�H�U�V�W�l�Q��
�G�L�J�H�U���V�R�Z�L�H���G�D�V���9�H�U�I�D�K�U�H�Q���G�H�U���$�Q�H�U�N�H�Q��
�Q�X�Q�J���V�H�O�E�V�W���]�X���U�H�J�H�O�Q�����'�L�H�V���N�|�Q�Q�W�H���V�R�P�L�W��
�Z�L�H�G�H�U���]�X���H�L�Q�H�U���E�H�V�V�H�U�H�Q���E�X�Q�G�H�V�Z�H�L�W�H�Q��
�9�H�U�I�•�J�E�D�U�N�H�L�W���D�Q���6�F�K�L�H�‰�V�W�D�Q�G�V�D�F�K�Y�H�U�V�W�l�Q�G�L��
�J�H�Q���I�•�K�U�H�Q�����G�D���Q�L�F�K�W���P�H�K�U���D�X�V�V�F�K�O�L�H�‰�O�L�F�K��
�|�I�I�H�Q�W�O�L�F�K���E�H�V�W�H�O�O�W�H���X�Q�G���Y�H�U�H�L�G�L�J�W�H���6�F�K�L�H�‰��
�V�W�D�Q�G�V�D�F�K�Y�H�U�V�W�l�Q�G�L�J�H���]�X�P���(�L�Q�V�D�W�]���N�R�P�P�H�Q��
�N�|�Q�Q�H�Q��
�4�X�H�O�O�H�����K�W�W�S�V�������Z�Z�Z���G�V�E���G�H
�$�P�������������������������Z�X�U�G�H���G�D�V���������:�D�I�I�H�Q�U�H�F�K�W�V��
�l�Q�G�H�U�X�Q�J�V�J�H�V�H�W�]���]�X�P���:�D�I�I�H�Q�J�H�V�H�W�]�W���Y�R�P��
�%�X�Q�G�H�V�W�D�J���E�H�V�F�K�O�R�V�V�H�Q��
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�3�U�l�]�L�V�L�R�Q�V�J�H�Z�H�K�U�����/�3������������

�1�H�E�H�Q���G�H�Q���U�H�J�X�O�l�U�H�Q���'�L�V�]�L�S�O�L�Q�H�Q���G�H�V���'�6�%��
�J�L�E�W���H�V���D�X�F�K���L�Q���D�O�O�H�Q���/ �D�Q�G�H�V�Y�H�U�E�l�Q�G�H�Q��
�]�X�V�l�W�]�O�L�F�K�H���'�L�V�]�L�S�O�L�Q�H�Q�����G�L�H���D�X�I���G�H�U���*�U�X�Q�G��

�O�D�J�H���G�H�U���6�D�W�]�X�Q�J�H�Q���G�H�U���M�H�Z�H�L�O�L�J�H�Q���/�D�Q�G�H�V��
�Y�H�U�E�l�Q�G�H���J�H�U�H�J�H�O�W���V�L�Q�G�����6�R���J�L�E�W���H�V���L�Q���X�Q�V�H��
�U�H�P���/�D�Q�G�H�V�S�U�R�J�U�D�P�P�����G�H�V���6�6�%���G�L�H���'�L�V�]�L��
�S�O�L�Q���3�U�l�]�L�V�L�R�Q�V�J�H�Z�H�K�U�����L�Q���G�H�U���H�L�Q���E�U�H�L�W�H�V��
�6�S�H�N�W�U�X�P���D�Q���(�L�Q�]�H�O�������0�H�K�U�����R�G�H�U���6�H�O�E�V�W�O�D��
�G�H�U���]�X�P���(�L�Q�V�D�W�]���N�R�P�P�H�Q���N�|�Q�Q�H�Q�����' �L�H��
�6�F�K�L�H�‰�H�Q�W�I�H�U�Q�X�Q�J���E�L�V���������P���E�L�H�W�H�W���]�X�G�H�P��
�P�D�O���H�L�Q�H���D�Q�G�H�U�H���V�S�R�U�W�O�L�F�K�H���+�H�U�D�X�V�I�R�U�G�H��
�U�X�Q�J���D�O�V���X�Q�V�H�U���6�F�K�L�H�‰�H�Q���D�X�I�������P���P�L�W���G�H�U��
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�N�H�L�Q�H���3�U�R�E�H�V�F�K�•�V�V�H���H�U�O�D�X�E�W���V�L�Q�G�����L�V�W��
�I�•�U���G�H�Q���6�F�K�•�W�]�H�Q���H�L�Q���V�L�F�K�H�U�H�U��
�8�P�J�D�Q�J���P�L�W���V�H�L�Q�H�U���9�L�V�L�H�U�X�Q�J�����L�Q���G�H�U��
�5�H�J�H�O���=�L�H�O�I�H�U�Q�U�R�K�U�����H�U�I�R�U�G�H�U�O�L�F�K���X�P��
�E�H�V�W�H���(�U�J�H�E�Q�L�V�V�H���]�X���H�U�]�L�H�O�H�Q��
�(�V���Z�l�U�H���Z�•�Q�V�F�K�H�Q�V�Z�H�U�W�����Z�H�Q�Q���Z�L�U��
�D�O�V���9�H�U�H�L�Q���P�L�W���H�L�Q���S�D�D�U���6�F�K�•�W�]�H�Q��
�H�L�Q�H���R�I�I�H�Q�H���9�0���L�P���-�D�K�U�������������R�U�J�D��
�Q�L�V�L�H�U�H�Q���N�|�Q�Q�W�H�Q�����:�H�L�W�H�U�H���6�F�K�•�W�]�H�Q��
�Y�R�Q���G�H�U���/ �6�* �����G�H�U���6�F�K�•�W�]�J�L�O�G�H��
�'�H�O�L�W�]�V�F�K���X�Q�G���Y�R�P���6�9���&�R�Q�Q�H�Z�L�W�]��
�Z�H�U�G�H�Q���V�L�F�K���V�L�F�K�H�U���G�D�U�D�Q���E�H�W�H�L�O�L�J�H�Q��

�:�D�I�I�H�Q���� �� �(�L�Q�]�H�O�������0�H�K�U�����R�G�H�U���6�H�O�E�V�W�O�D�G�H�U
�.�D�O�L�E�H�U������ �E�H�O�L�H�E�L�J�����V�H�S�D�U�D�W�H���:�H�U�W�X�Q�J���������O�I�E���P�|�J�O�L�F�K
�$�E�]�X�J������ �� �E�H�O�L�H�E�L�J
�=�X�E�H�K�|�U������ �I�U�H�L�J�H�V�W�H�O�O�W�����D�X�F�K���=�Z�H�L�E�H�L�Q
�6�F�K�l�I�W�X�Q�J������ �I�U�H�L�J�H�V�W�H�O�O�W
�9�L�V�L�H�U�X�Q�J������ �E�H�O�L�H�E�L�J
�*�H�Z�H�K�U�U�L�H�P�H�Q�����I�U�H�L�J�H�V�W�H�O�O�W
�0�X�Q�L�W�L�R�Q������ �K�D�Q�G�H�O�V�•�E�O�L�F�K���E�]�Z�����V�H�O�E�V�W�J�H�O�D�G�H�Q
�6�F�K�L�H�‰�H�Q�W�I�H�U�Q�X�Q�J�������������P�����D�X�F�K���P�|�J�O�L�F�K�����������P���R�G�H�U���������P��
�6�F�K�H�L�E�H�Q������ �*�H�Z�H�K�U���������P�����*�H�Z�H�K�U���������P�����*�H�Z�H�K�U�������P�����H�Q�W�V�S�U�����6�F�K�L�H�‰�H�Q�W�I�H�U�Q�X�Q�J��
�'�X�U�F�K�I�•�K�U�X�Q�J������ �.�H�L�Q�H���3�U�R�E�H�V�F�K�•�V�V�H�����:�H�U�W�X�Q�J���������6�F�K�X�V�V���O�L�H�J�H�Q�G���D�X�I�J�H�O�H�J�W���L�Q���������P�L�Q��
�� �� �� �'�L�H���$�X�I�O�D�J�H���H�U�I�R�O�J�W���D�Q���H�L�Q�H�U���6�W�H�O�O�H���G�H�V���9�R�U�G�H�U�V�F�K�D�I�W�V�����H�V���N�D�Q�Q���D�X�F�K���I�U�H�L���J�H�V�F�K�R�V�V�H�Q��
�� �� �� �Z�H�U�G�H�Q�����h�E�H�U���G�L�H���$�Q�]�D�K�O���G�H�U���:�H�U�W�X�Q�J�V�V�F�K�H�L�E�H�Q���H�Q�W�V�F�K�H�L�G�H�W���G�H�U���9�H�U�D�Q�V�W�D�O�W�H�U�����%�H�L����
�� �� �� �G�H�U���0�H�O�G�X�Q�J���V�L�Q�G���:�D�I�I�H�Q�W�\�S���X�Q�G���.�D�O�L�E�H�U���D�Q�]�X�J�H�E�H�Q��
�$�X�V�Z�H�U�W�X�Q�J������ �'�H�U���Q�l�F�K�V�W�K�|�K�H�U�H���5�L�Q�J���L�V�W���H�U�U�H�L�F�K�W�����Z�H�Q�Q���G�D�V���6�F�K�X�V�V�O�R�F�K���G�L�H�V�H�Q���V�L�F�K�W�E�D�U���E�H�U�•�K�U�W��
�7�U�H�I�I�H�U�E�H�R�E�D�F�K�����(�V���G�•�U�I�H�Q���)�H�U�Q�U�R�K�U�H���E�H�Q�X�W�]�W���Z�H�U�G�H�Q�����,�Q�D�Q�V�S�U�X�F�K�Q�D�K�P�H���G�H�U���+�L�O�I�H���D�Q�G�H�U�H�U
�W�X�Q�J������ �� �3�H�U�V�R�Q�H�Q���L�V�W���G�H�P���6�F�K�•�W�]�H�Q���Q�L�F�K�W���H�U�O�D�X�E�W
�(�U�J�H�E�Q�L�V�J�O�H�L�F�K�K�H�L�W�����%�H�L���(�U�J�H�E�Q�L�V�J�O�H�L�F�K�K�H�L�W���L�V�W���G�H�U���6�F�K�•�W�]�H���P�L�W���G�H�U���J�U�|�‰�H�U�H�Q���$�Q�]�D�K�O���7�U�H�I�I�H�U���L�Q���G�H�U��
�� �� �� �,�Q�Q�H�Q�]�H�K�Q���E�]�Z�����L�P���K�|�K�H�U�H�Q���5�L�Q�J���E�H�V�V�H�U���S�O�D�W�]�L�H�U�W�����%�H�V�W�H�K�W���Z�H�L�W�H�U���(�U�J�H�E�Q�L�V�J�O�H�L�F�K�K�H�L�W��
�� �� �� �Y�H�U�O�L�H�U�W���G�H�U���6�F�K�•�W�]�H�����G�H�V�V�H�Q���V�F�K�O�H�F�K�W�H�V�W�H�U���:�H�U�W�X�Q�J�V�V�F�K�X�V�V���D�P���Z�H�L�W�H�V�W�H�Q���Y�R�P���=�H�Q��
�� �� �� �W�U�X�P���H�Q�W�I�H�U�Q�W���L�V�W��
�6�W�|�U�X�Q�J�H�Q������ �P�•�V�V�H�Q���Z�l�K�U�H�Q�G���G�H�U���U�H�J�X�O�l�U�H�Q���6�F�K�L�H�‰�]�H�L�W���E�H�K�R�E�H�Q���Z�H�U�G�H�Q
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%XQGHVWDJ� YHUDEVFKLHGHW� GDV� 'ULWWH� :DI�
IHQUHFKWlQGHUXQJVJHVHW]
����������

,Q�GHU�KHXWLJHQ�6LW]XQJ�KDW�GHU�'HXWVFKH�
%XQGHVWDJ� GDV� 'ULWWH� :DIIHQUHFKWlQGH�
UXQJVJHVHW]� YHUDEVFKLHGHW�� Å,QVJHVDPW�
N|QQHQ� ZLU� ]XIULHGHQ� VHLQ�� DXFK� ZHQQ� HV�
HLQLJH� 9HUVFKlUIXQJHQ� XQG� 5HVWULNWLRQHQ�
JLEW�� GLH� ]X� /DVWHQ� XQVHUHU� 0LWJOLHGHU�
JHKHQ��9RU�DOOHP�PLW�GHU�(QWVFKHLGXQJ�]XP�
%HG�UIQLV�XQG�]X�GHQ�6FKLH�VWDQGVDFKYHU�
VWlQGLJHQ�VLQG�ZLU�MHGRFK�]XIULHGHQ´��XUWHLO�
WH� '6%�3UlVLGHQW� +DQV�+HLQULFK� YRQ�
6FK|QIHOV��1XQPHKU�IHKOW�QRFK�GLH�9HUDE�
VFKLHGXQJ�LP�%XQGHVUDW�DP�����'H]HPEHU��
GDPLW�GDV�*HVHW]�ZLUNVDP�ZLUG�
$P�(QGH�HLQHV�ODQJHQ�3UR]HVVHV�ELHJW�GDV�
'ULWWH�:DIIHQUHFKWlQGHUXQJVJHVHW]�DXI�GLH�
=LHOJHUDGH�HLQ��=XU�(ULQQHUXQJ��8UVSU�QJ�
O LFK� VROOWH� GLH� 8PVHW]XQJ� GHU� (8�
)HXHUZDIIHQULFKWOLQLH� LQ� QDWLRQDOHV� 5HFKW�
GHU� %HNlPSIXQJ� GHV� 7HUURUV� XQG� GHV�
LOOHJDOHQ�:DIIHQKDQGHOV�GLHQHQ�XQG�(QGH�
�����YHUDEVFKLHGHW�ZHUGHQ��1DFK�]DKOUHL�
FKHQ� *HVSUlFKHQ� XQG� ([SHUWHQDQK|UXQ�
JHQ���GHU�'6%��VHLQH�/DQGHVYHUElQGH�XQG�
DQGHUH�6FKLH�VSRUWYHUElQGH�DJLHUWHQ�GDEHL�
DQ�YRUGHUVWHU�6WHOOH���ZXUGH�DXV�GHQ�DQIlQJ�
OLFKHQ� (QWZ�UIHQ� HLQ� ]XIULHGHQVWHOOHQGHV�
(UJHEQLV�HU]LHOW��'LH�ZLFKWLJVWHQ�3XQNWH�DXV�
'6%�6LFKW�
��1DFK�GHP�(UZHUEVEHG�UIQLV��DQ�GHP�VLFK�
QLFKWV�lQGHUW��ZLUG�]XN�QIWLJ���XQG����-DKUH�

QDFK�GHP�(UVWHUZHUE�JHSU�IW��RE�GDV�HLQPDO�
HUWHLOWH� %HG�UIQLV� QRFK� IRUWEHVWHKW�� 'D]X�
PXVV� GHU� :DIIHQEHVLW]HU� SUR� :DIIHQJDW�
WXQJ� �.XU]�� �� /DQJZDIIH�� PLW� HLQHU� VHLQHU�
:DIIHQ� QDFKZHLVHQ�� GDVV� HU� UHJHOPl�LJ�
VFKLH�W�� (LQ� UHJHOPl�LJHV� 6FKLH�HQ� OLHJW�
GDQQ� YRU�� ZHQQ� HLQPDO� SUR� 4XDUWDO� E]Z��
VHFKVPDO� LP� -DKU� GLH� 6FKLH�DNWLYLWlW� LP�
5HIHUHQ]]HLWUDXP� �]ZHL� -DKUH�� EHOHJW� ZHU�
GHQ�NDQQ��1DFK�]HKQ�-DKUHQ�JHQ�JW�I�U�GDV�
)RUWEHVWHKHQ� GHV� %HG�UIQLVVHV� HLQH�
%HVFKHLQLJXQJ� �EHU� GLH� =XJHK|ULJNHLW� ]X�
HLQHP�6FKLH�VSRUWYHUHLQ�
�� (V� EOHLEW� EHL� 9RUGHUODGHUZDIIHQ� VRZLH�
$UPEU�VWHQ�DOOHV�EHLP�$OWHQ�
��9RU�GHU�*HQHKPLJXQJ�GHV�(UZHUEV� YRQ�
)HXHUZDIIHQ�ZLUG�]XN�QIWLJ�UHJHOPl�LJ�HLQH�
9HUIDVVXQJVVFKXW]DEIUDJH�GXUFKJHI�KUW�
�� 0DJD]LQH� PLW� HLQHP� )DVVXQJVYHUP|JHQ�
YRQ�PHKU�DOV�]HKQ�3DWURQHQ�I�U�/DQJZDIIHQ�
VRZLH����3DWURQHQ�I�U�.XU]ZDIIHQ�ZHUGHQ�
DOV� �YHUERWHQH� *HJHQVWlQGH�� HLQJHVWXIW��
7URW]�GHXWOLFKHP�9RUWUDJ�KLHU]X�OLH�HQ�VLFK�
GLH�3ROLWLNHU�YRQ�GLHVHU�9HUVFKlUIXQJ��GLH�LQ�
EHQDFKEDUWHQ�1DWLRQHQ�VHKU�YLHO�VFK�W]HQ�
IUHXQGOLFKHU�XPJHVHW]W�ZXUGH��QLFKW�DEEULQ�
JHQ�
��,P�%HUHLFK�GHU�6FKLH�VWDQGVDFKYHUVWlQGL�
JHQ�JLEW�HV�QXQ�HLQH�gIIQXQJVNODXVHO�I�U�GLH�
%XQGHVOlQGHU��'LHVH�HUP|JOLFKW�HV� LKQHQ��
GLH� 4XDOLILNDWLRQVDQIRUGHUXQJHQ� I�U� GLH�
$QHUNHQQXQJ� DOV� 6FKLH�VWDQGVDFKYHUVWlQ�
GLJHU� VRZLH� GDV� 9HUIDKUHQ� GHU� $QHUNHQ�
QXQJ� VHOEVW� ]X� UHJHOQ�� 'LHV� N|QQWH� VRPLW�
ZLHGHU� ]X� HLQHU� EHVVHUHQ� EXQGHVZHLWHQ�
9HUI�JEDUNHLW�DQ�6FKLH�VWDQGVDFKYHUVWlQGL�
JHQ� I�KUHQ�� GD� QLFKW� PHKU� DXVVFKOLH�OLFK�
|IIHQWOLFK� EHVWHOOWH� XQG� YHUHLGLJWH� 6FKLH��
VWDQGVDFKYHUVWlQGLJH�]XP�(LQVDW]�NRPPHQ�
N|QQHQ�
4XHOOH��KWWSV���ZZZ�GVE�GH
$P������������ZXUGH�GDV����:DIIHQUHFKWV�
lQGHUXQJVJHVHW]� ]XP� :DIIHQJHVHW]W� YRP�
%XQGHVWDJ�EHVFKORVVHQ�

/$1'(663257352*5$00�'(6�6b&+�
6,6&+(1�6&+h7=(1%81'(6

3Ul]LVLRQVJHZHKU��/3������

1HEHQ�GHQ�UHJXOlUHQ�'LV]LSOLQHQ�GHV�'6%�
JLEW� HV� DXFK� LQ� DOOHQ� /DQGHVYHUElQGHQ�
]XVlW]OLFKH�'LV]LSOLQHQ��GLH�DXI�GHU�*UXQG�

ODJH�GHU�6DW]XQJHQ�GHU� MHZHLOLJHQ�/DQGHV�
YHUElQGH�JHUHJHOW�VLQG��6R�JLEW�HV�LQ�XQVH�
UHP�/DQGHVSURJUDPP� �GHV�66%�GLH�'LV]L�
SOLQ� 3Ul]LVLRQVJHZHKU�� LQ� GHU� HLQ� EUHLWHV�
6SHNWUXP�DQ�(LQ]HO���0HKU��RGHU�6HOEVWOD�
GHU� ]XP� (LQVDW]� NRPPHQ� N|QQHQ�� 'LH�
6FKLH�HQWIHUQXQJ� ELV� ���P� ELHWHW� ]XGHP�
PDO� HLQH� DQGHUH� VSRUWOLFKH� +HUDXVIRUGH�
UXQJ� DOV� XQVHU� 6FKLH�HQ� DXI� ��P�PLW� GHU�

..�%�FKVH�� 'D� LP� :HWWNDPSI�
NHLQH�3UREHVFK�VVH�HUODXEW�VLQG��LVW�
I�U� GHQ� 6FK�W]HQ� HLQ� VLFKHUHU�
8PJDQJ�PLW�VHLQHU�9LVLHUXQJ��LQ�GHU�
5HJHO�=LHOIHUQURKU��HUIRUGHUOLFK�XP�
EHVWH�(UJHEQLVVH�]X�HU]LHOHQ�
(V� ZlUH� Z�QVFKHQVZHUW�� ZHQQ� ZLU�
DOV� 9HUHLQ� PLW� HLQ� SDDU� 6FK�W]HQ�
HLQH�RIIHQH�90�LP�-DKU������RUJD�
QLVLHUHQ�N|QQWHQ��:HLWHUH�6FK�W]HQ�
YRQ� GHU� /6*�� GHU� 6FK�W]JLOGH�
'HOLW]VFK� XQG� YRP� 69� &RQQHZLW]�
ZHUGHQ�VLFK�VLFKHU�GDUDQ�EHWHLOLJHQ�

:DIIHQ�� � (LQ]HO���0HKU��RGHU�6HOEVWODGHU
.DOLEHU�� � EHOLHELJ��VHSDUDWH�:HUWXQJ����OIE�P|JOLFK
$E]XJ��� � EHOLHELJ
=XEHK|U�� � IUHLJHVWHOOW��DXFK�=ZHLEHLQ
6FKlIWXQJ�� � IUHLJHVWHOOW
9LVLHUXQJ�� � EHOLHELJ
*HZHKUULHPHQ�� IUHLJHVWHOOW
0XQLWLRQ�� � KDQGHOV�EOLFK�E]Z��VHOEVWJHODGHQ
6FKLH�HQWIHUQXQJ�� ����P��DXFK�P|JOLFK�����P�RGHU����P�
6FKHLEHQ�� � *HZHKU����P��*HZHKU����P��*HZHKU���P��HQWVSU��6FKLH�HQWIHUQXQJ�
'XUFKI�KUXQJ��� .HLQH�3UREHVFK�VVH��:HUWXQJ����6FKXVV�OLHJHQG�DXIJHOHJW�LQ����PLQ�
� � � 'LH�$XIODJH�HUIROJW�DQ�HLQHU�6WHOOH�GHV�9RUGHUVFKDIWV��HV�NDQQ�DXFK�IUHL�JHVFKRVVHQ�
� � � ZHUGHQ��hEHU�GLH�$Q]DKO�GHU�:HUWXQJVVFKHLEHQ�HQWVFKHLGHW�GHU�9HUDQVWDOWHU��%HL��
� � � GHU�0HOGXQJ�VLQG�:DIIHQW\S�XQG�.DOLEHU�DQ]XJHEHQ�
$XVZHUWXQJ�� � 'HU�QlFKVWK|KHUH�5LQJ�LVW�HUUHLFKW��ZHQQ�GDV�6FKXVVORFK�GLHVHQ�VLFKWEDU�EHU�KUW�
7UHIIHUEHREDFK�� (V�G�UIHQ�)HUQURKUH�EHQXW]W�ZHUGHQ��,QDQVSUXFKQDKPH�GHU�+LOIH�DQGHUHU
WXQJ�� � � 3HUVRQHQ�LVW�GHP�6FK�W]HQ�QLFKW�HUODXEW
(UJHEQLVJOHLFKKHLW�� %HL�(UJHEQLVJOHLFKKHLW�LVW�GHU�6FK�W]H�PLW�GHU�JU|�HUHQ�$Q]DKO�7UHIIHU�LQ�GHU�
� � � ,QQHQ]HKQ�E]Z��LP�K|KHUHQ�5LQJ�EHVVHU�SODW]LHUW��%HVWHKW�ZHLWHU�(UJHEQLVJOHLFKKHLW�
� � � YHUOLHUW�GHU�6FK�W]H��GHVVHQ�VFKOHFKWHVWHU�:HUWXQJVVFKXVV�DP�ZHLWHVWHQ�YRP�=HQ�
� � � WUXP�HQWIHUQW�LVW�
6W|UXQJHQ�� � P�VVHQ�ZlKUHQG�GHU�UHJXOlUHQ�6FKLH�]HLW�EHKREHQ�ZHUGHQ
:DIIHQZHFKVHO�� ZlKUHQG�GHV�:HWWNDPSISURJUDPPV�QLFKW�HUODXEW
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3XQNWH�EUDFKWHQ�� �.QDSS����9HUHLQVPLWJOLH�
GHU�XQG�$QJHK|ULJH�KDWWHQ�VLFK�DP�6DPVWDJ�
QDFKPLWWDJ� ]XP� JHP�WOLFKHQ� %HLVDPPHQ�
VHLQ�EHL�6WROOH�XQG�.DIIHH� LQ�XQVHUHP�9HU�
HLQVKDXV� JHWURIIHQ�� =ZLVFKHQGXUFK� JLQJ� HV�

GDQQ�LQ�GLH�/XIWJHZHKUKDOOH�]XP�6FKLH�HQ��
8QG� EHL� GHU� DQVFKOLH�HQGHQ� 6LHJHUHKUXQJ�
VWHOOWH�VLFK�KHUDXV��GDVV�HLQ�6FK�W]H�JHZRQQHQ�
KDWWH��GHU�VHLQH�6FK�VVH�HLQIDFK�JOHLFKPl�LJ�
DXI�GHU�6FKHLEH�YHUWHLOW�KDWWH��)DONR��'HQ����
3ODW]�EHOHJWH�5XWK�:DJQHU��3ODW]���JLQJ�DQ�
.DUVWHQ�� +HU]OLFKHQ� *O�FNZXQVFK� QRFK�
QDFKWUlJOLFK�� GDV� *O�FN� ZXUGH� PLW� HLQHP�
*XWVFKHLQ�E]Z��HLQHU�6WROOH�EHORKQW��

5$1*/,67(�����

8QVHUH�5DQJOLVWH�HUIUHXWH�VLFK�ZLH�VHLW�-DKUHQ�
JUR�HU� %HOHLEWKHLW�� 'DPLW� GLH� 6SDQQXQJ�
DXIUHFKW�HUKDOWHQ�ZLUG��ZHUGHQ�GLH�(UJHEQLV�
VH� YRP� 1RYHPEHU� XQG� 'H]HPEHU� HUVW� LP�
-DQXDU� �� )HEUXDU� GHV� )ROJHMDKUHV� EHL� GHU�
(QGDXVZHUWXQJ��GLH�LPPHU�EHL�HLQHP�JHVHOOL�
JHQ�$EHQG�VWDWWILQGHW��EHNDQQW�JHJHEHQ�

'LH�3ODW]LHUXQJHQ������
�
� 3,672/(���5(92/9(5
� ���0LFKDHO�=DQGHU
� ���6WHIIHQ�6FKRO]
� ���&RUGXOD�0�KOLJ
�

� *(:(+5�2))(1(�9,6,(581*
� ���5RODQG�6FKlNH
� ���%HUQKDUG�.�KQ
� ���7KRPDV�.lPSIH
�
� *(:(+5�',237(59,6,(581*
� ���5RODQG�6FKlNH
� ���0DUFR�)UDQNH
� ���7KRPDV�.lPSIH
�
� *(:(+5�0,7�=,(/)(5152+5
� ���-�UJHQ�*HUEHU
� ���'HWOHY�6FKDOOHKQ
� ���+DUDOG�-lVFKNH

)�U�GLH�NRPPHQGH�6HVVLRQ������N|QQWHQ�ZLU�
XQV�QRFK��EHUOHJHQ��..�*HZHKU�RIIHQ�RGHU�
..� 3LVWROH� $XIODJH� GXUFK]XI�KUHQ�� ]XPDO�
..�3LVWROH�$XIODJH�HLQH�UHJXOlUH�'LV]LSOLQ�LP�
'6%�LVW�
%HL�GHU�'LV]LSOLQ�..�*HZHKU�PLW�=)�N|QQWH�
HLQH�DQGHUH�6FKHLEH������6SLHJHO�GHU�UHJXOl�
UHQ�=*���'LV]LSOLQ��(LQ]XJ�KDOWHQ��6RPLW�KlW�
WHQ� GLH� 6FK�W]HQ� HLQH� JXWH� *UXQGODJHQ� DQ�
=*��'LV]LSOLQHQ�WHLO]XQHKPHQ��
(LQH� $EVWLPPXQJ� VROOWH� EHL� XQVHUHU� MlKUOL�
FKHQ�$EVFKOXVVIHLHU�HUIROJHQ�
)�U�GDV�QHXH�-DKU�Z�QVFKHQ�ZLU�ZLHGHU�VSDQ�
QHQGH�:HWWNlPSIH�LQ�DOOHQ�'LV]LSOLQHQ�

925*(67(//7

��7UDLQLQJVJUXSSHQ�DQ���7DJHQ��PDQFKH�0LWJOLHGHU�
�NHQQW�PDQ�QLFKW��VR�ULFKWLJ��8P�GLHV�HLQ�ZHQLJ�]X�
lQGHUQ��VWHOOHQ�ZLU�LQ�GHQ�6FK�W]HQSRVW�$XVJDEHQ�
QXQ�MHZHLOV�HLQLJH�6FK�W]HQ�YRU�

1$0(����-�UJHQ�:LHIHO
6(,7�:$11�%,67�'8�,0�9(5(,1"
,FK�KDEH������GLH�0LWJOLHGVFKDIW�LP�6FK�W]HQYHU�
HLQ�Å.QDXWKDLQHU�/|ZHQ´�EHJRQQHQ��=XYRU�ZDU�LFK�
YRQ�$QEHJLQQ�GHU�9HUHLQVJU�QGXQJHQ�LQ�6DFKVHQ�
0LWJOLHG�LQ�GHU�Å/HLS]LJHU�6FK�W]HQJHVHOOVFKDIW´�
:,(�%,67�'8�=80�632576&+,(�(1�*(.200(1"
,P�-DKU������ZXUGH�DQ�GHU�GDPDOLJHQ�����3RO\WHFK�
QLVFKH� 2EHUVFKXOH� LQ� /HLS]LJ�6HOOHUKDXVHQ� HLQH�
$*�Å-XQJH�6FK�W]HQ´�JHELOGHW��LQ�GLH�LFK�YLHU]HKQ�
MlKULJ�HLQWUDW��,P�GRUWLJHQ�.RKOHQNHOOHU�EHNDP�LFK�
GDV� �[�� GHV� /XIWJHZHKUVFKLH�HQV� EHLJHEUDFKW��
'LHVH�$*�JLQJ�VSlWHU�LQ�GLH�*UXQGRUJDQLVDWLRQ�GHU�
*67�GHU�/HLS]LJHU�9HUNHKUVEHWULHEH�HLQ�XQG�KLHU�
LQ� GHQ� +DXSWZHUNVWlWWHQ� +HLWHUEOLFN� EHJDQQ� LFK�
PLW�GHP�..��*HZHKUVFKLH�HQ��(V�IROJWH�GDQQ�GHU�
:HFKVHO�DXI�GHQ�6FKLH�VWDQG�LP�%HWULHEVKRI�GHU�
/9%�DQ�GLH�$QJHUEU�FNH�ZR�LFK�]��%��GXUFK�GHQ�
hEXQJVOHLWHU�+RUVW�)HOOJLHEHO�PHLQH�HUVWHQ�%HU�K�
UXQJHQ�PLW�HLQHU�..��3LVWROH�KDWWH��,P�-DKU������
PXVVWH�LFK�SDXVLHUHQ��XP�PHLQHQ�$EVFKOXVV�LQ�GHU�
6FKXOH� QLFKW� ]X� JHIlKUGHQ�� 1DFK� GLHVHU� 3DXVH�
VXFKWH�LFK�DXI�GHP�/HLS]LJHU�6FK�W]HQKRI�ZLHGHU�
GHQ� .RQWDNW� ]XP� 6SRUWVFKLH�HQ� XQG� OLHI� GHP�
GDPDOLJHQ�%H]LUNVWUDLQHU�+HLQ]�%ORFKZLW]� LQ� GLH�
$UPH��*OHLFK�QDFK�GHP�HUVWHQ�7HVWVFKLH�HQ�GXUIWH�
LFK� ZLHGHUNRPPHQ�� ZRGXUFK� YRQ� GD� DQ� PHLQ�
ZHLWHUHU�/HEHQVZHJ�EHVWLPPW�ZXUGH�
:(/&+(�=,(/(�+$67�'8"
1DFKGHP� LFK� LQ� GHU� 9HUJDQJHQKHLW� GRFK� LPPHU�
VHKU�QDFK�+|FKVWOHLVWXQJHQ�JHVWUHEW�KDEH��ELQ�LFK�
QXQ�PLW� IDVW����-DKUHQ�EHGHXWHQG�UXKLJHU�JHZRU�
GHQ��'LH�7UDLQLQJVLQWHQVLWlW�KDW�VWDUN�QDFKJHODVVHQ�
XQG� GHP� HQWVSUHFKHQG� VLQG� DXFK� GLH� MHW]LJHQ�
(UJHEQLVVH��,FK�KDEH�QLFKW�PHKU�GDV�$QVSUXFKVQL�
YHDX��EHL�MHGHP�6WDUW�(UVWHU�ZHUGHQ�]X�ZROOHQ��-HW]W�
VROO�PLU� GHU� 6SRUW� 6SD��PDFKHQ�XQG� JOHLFK]HLWLJ�
HUKDOWHQ� PHLQH� .RQNXUUHQWHQ� ]XQHKPHQG� GLH�
&KDQFH�VLFK�YRUQ�]X�SODW]LHUHQ��'HU�RIWPDOV�JHK|U�
WH�6SUXFK��Å1D��ZHQQ�GX�DQ�GHQ�6WDUW�JHKVW��KDEH�
LFK�MD�NHLQH�&KDQFH�]X�JHZLQQHQ´��VROOWH�VLFK�GDPLW�
HUOHGLJW�KDEHQ��7URW]GHP�IUHXH�LFK�PLFK�QDW�UOLFK��

ZHQQ�EHL�:HWWNlPSIHQ�DP�(QGH�HLQ�JXWHV�(UJHE�
QLV�KLQWHU�PHLQHP�1DPHQ�VWHKW�
:20,7�6&+,(�7�'8�$0�/,(%67(1"
1XQ��PHLQH�VWLOOH�/LHEH�JHK|UW�GHU�/XIWSLVWROH��6HLW�
%HJLQQ� GHU� ���HU� -DKUH� ELQ� LFK� GDPLW� EHVFKlIWLJW�
XQG�GDV�EHUHLWHW�PLU�YLHO�)UHXGH��'DU�EHU�KLQDXV�
VFKLH�H�LFK�QRFK�GLH�..�6SRUWSLVWROH��GLH�=HQWUDO�
IHXHUSLVWROH� ������XQG�GLH���0LOOLPHWHU�*UR�NDOL�
EHUSLVWROH��)�U�GLH�EHLGHQ�OHW]WJHQDQQWHQ�'LV]LSOL�
QHQ�KDEH�LFK�]�%��DXFK�GHQ�:LHGHUODGHUVFKHLQ�XQG�
NDQQ�KLHU�QDFK�/XVW�XQG�/DXQH��DEHU�DXFK�DEKlQJLJ�
YRQ�GHU�7UHIIHUODJH�PHLQH�0XQLWLRQ�VHOEVW�ODERULH�
UHQ�� 'LHVH� $UEHLW� ELHWHW� VLFK� EHVRQGHUV� LQ� GHU�
:LQWHU]HLW�DQ�

1$0(���0DUFR�)UDQNH
6(,7�:$11�%,67�'8�,0�9(5(,1"
,FK�ELQ�VHLW�2NWREHU������LP�9HUHLQ�
:,(�%,67�'8�=80�632576&+,(�(1�*(.200(1"
,FK�KDEH�PLFK�VFKRQ�LPPHU�I�U�:DIIHQ�LQWHUHVVLHUW�
XQG�GXUFK�GDV�9HUHLQVPLWJOLHG�%HUQKDUG�.�KQ�ELQ�
LFK� ]XP�6SRUWVFKLH�HQ�JHNRPPHQ��ZDV�PLU� VHKU�
YLHO�6SD��PDFKW�
:(/&+(�=,(/(�+$67�'8"
0HLQ� =LHO� LVW� HV�� HLQPDO� ]XU� 'HXWVFKHQ� 0HLVWHU�
VFKDIW� PLW� GHU� 3LVWROH� �PP� DQ]XWUHWHQ�� 0HLQ�
QlFKVWHV�=LHO��HLQ�JXWHU�.DPSIULFKWHU�]X�ZHUGHQ���
:20,7�6&+,(�7�'8�$0�/,(%67(1"
'D�JLEW�HV�PHKUHUH�:DIIHQ��GLH�LFK�JHUQH�VFKLH�H��
DEHU�DP�OLHEVWHQ�3LVWROH��PP�XQG�..��*HZHKU�PLW�
'LRSWHU�

1$0(��2OLYHU�0�KOLJ
6(,7�:$11�%,67�'8�,0�9(5(,1"
2IIL]LHOO� VHLW� GUHL� -DKUHQ�� ,FK� ELQ� PLW� ��� -DKUHQ�
HLQJHWUHWHQ�
:,(�%,67�'8�=80�632576&+,(�(1�*(.200(1"
'XUFK�PHLQH�(OWHUQ��,FK�ELQ�TXDVL�PLW�GHP�6FKLH�
�HQ� DXIJHZDFKVHQ�� 'D� LFK� HUVW� PLW� ��� ÅULFKWLJ´�
VFKLH�HQ�GXUIWH��KDEH�LFK�HV�YRUKHU�ZHQLJVWHQV�PLW�
GHP�%ODVURKU� YHUVXFKW��:HQQ�PDQ�HLQ�ELVVFKHQ�
�EW��WULIIW�PDQ�GDQQ�DXFK�JXW�GDPLW�
:(/&+(�=,(/(�+$67�'8"
,FK� P|FKWH� EHVVHU� VFKLH�HQ� N|QQHQ�� $OOHUGLQJV�
KDEH�LFK�QXU�HLQPDO�SUR�:RFKH�=HLW�I�UV�7UDLQLQJ�
:20,7�6&+,(�7�'8�$0�/,(%67(1"
*HZHKU�� 'DV� ILQGH� LFK� YLHO� EHVVHU� DOV� 3LVWROH��
'HU]HLW�VFKLH�H�LFK�QXU�/XIWJHZHKU��DEHU�LP�6RP�
PHUKDOEMDKU� PDFKH� LFK� PLW� GHP� ..�� *HZHKU�
ZHLWHU��
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$8)/$*(6&+,(�(1�0,7�),1$/02'86

(WZDV�XQJHZRKQW�ZDU�GHU�$XVWUDJXQJVPRGXV�
EHLP�:HWWNDPSI�0LWWH�1RYHPEHU�LQ�:LWWHQ�
EHUJ�VFKRQ��1RUPDOHUZHLVH�ZHUGHQ��[���
6FKXVV�JHVFKRVVHQ��GDQQ�HUKlOW�PDQ�GDV�
(UJHEQLV�LQ�)RUP�YRQ�GUHL�6HULHQ�XQG�HLQHU�
(QGVXPPH�XQG�GDV�ZDU�HV�DXFK�VFKRQ��,Q�
:LWWHQEHUJ�OLHI�HV�DQGHUV��=XQlFKVW�ZXUGHQ�
]ZHL�=HKQHUVHULHQ�JHVFKRVVHQ��GDQQ�PXVVWH�
JHZDUWHW�ZHUGHQ��ELV�GLH�OHW]WHQ�6FK�W]HQ�GHV�
'XUFKJDQJV�IHUWLJ�ZDUHQ�XQG�GDQQ�ZXUGH�
MHGHU�HLQ]HOQH�6FKXVV�PLW�$QVDJH�GXUFK�GHQ�
.DPSIULFKWHU�JHVFKRVVHQ��

:LU�ZDUHQ�QXU�YLHU�6FK�W]HQ�DXV�XQVHUHP�
9HUHLQ��KDEHQ�DEHU�GHQQRFK�JDQ]�JXW�DEJH�
VFKQLWWHQ��)DONR�XQG�%ULW�ZXUGHQ�LQ�LKUHU�
$OWHUVNODVVH�=ZHLWH��&RUGXOD�EHOHJWH�GHQ�GULW�
WHQ�3ODW]��$XFK�PLW�GHU�0DQQVFKDIW�KDW�HV�I�U�
GDV�6LHJHUSRGHVW�JHUHLFKW��3ODW]����
(V�KDW�HFKW�6SD��JHPDFKW�XQG�LP�QlFKVWHQ�
-DKU�IDKUHQ�ZLU�EHVWLPPW�ZLHGHU�QDFK�:LWWHQ�
EHUJ�

816(5(�6&+h7=(1.g1,*(�����

7URW]�GHV�HQWIDOOHQHQ�7DJV�GHU�RIIHQHQ�7�U�
ZROOWHQ�ZLU�GDV�.|QLJVVFKLH�HQ�I�U������QLFKW�
HLQIDFK�DXVIDOOHQ�ODVVHQ��6RPLW�ZXUGH�HV�DP�
7DJ�GHU�9HUHLQVZHLKQDFKWVIHLHU�K|FKVWH�=HLW��
GDV�6FKLH�HQ�XP�GLH�.|QLJVVWLWHO�VWDWWILQGHQ�
]X�ODVVHQ�
'HU�1DFKZXFKV�KDWWH�GLHV�JU|�WHQWHLOV�EHUHLWV�
LP�OHW]WHQ�7UDLQLQJ�YRU�GHU�)HLHU�PLW�GHP�

/XIWJHZHKU�JHWDQ�XQG�VR�ZDUHQ�DP�6DPVWDJ�
QDFKPLWWDJ�QRFK�GLH�(UZDFKVHQHQ�GUDQ��(V�
ZDU�UHFKW�IULVFK�DXI�GHU�..�%DKQ��DEHU���
6FKXVV�VLQG�MD�VFKQHOO�JHPDFKW��

8QG�GLHV�VLQG�XQVHUH�6FK�W]HQN|QLJH�������
0DULR�:DOWKHU��.HUVWLQ�,OJQHU�XQG�/XFDV�
.DQLW]��-XJHQG���+HU]OLFKHQ�*O�FNZXQVFK�
XQG�HLQH�JXWH�5HJHQWVFKDIW�I�U�HXFK�GUHL�

816(5(�9(5(,16:(,+1$&+76)(,(5�$0�
����������

0LW�6WUDWHJLH�VFKLH�HQ�RGHU�HLQIDFK�GUDXIKDO�
WHQ"�'DV�ZDU�GLH�)UDJH��GLH�VLFK�MHGHU�7HLO�
QHKPHU�EHLP�WUDGLWLRQHOOHQ�:HLKQDFKWV�

VFKLH�HQ�VWHOOHQ�PXVVWH��(V�JLQJ�GDUXP��PLW�
GHP�DXIJHOHJWHQ�/XIWJHZHKU�P|JOLFKVW�YLHOH�
.HU]HQ�XQG�.XJHOQ�DP�JH]HLFKQHWHQ�:HLK�
QDFKWVEDXP�]X�WUHIIHQ��GD�GLHVH�GLH�PHLVWHQ�

,1�.h5=(

(/(.7521,6&+(�$1/$*(1���$XI�GHP�/XIW�
GUXFNVWDQG�VLQG�GDXHUKDIW���HOHNWURQLVFKH�$QOD�
JHQ�LQVWDOOLHUW��'LHVH�N|QQHQ�JHJHQ�GLH�=DKOXQJ�
HLQHV�NOHLQHQ�8QNRVWHQEHLWUDJV���FW�SUR�6FKX���
JHQXW]W�ZHUGHQ��9RQ�GLHVHP�*HOG�ZHUGHQ�GLH�
HQWVSUHFKHQGHQ�9HUEUDXFKVPDWHULDOLHQ�DQJH�
VFKDIIW��6ROOWHW�LKU�OLHEHU�ZLH�ELVKHU�DXI�3DSLHU�
VFKHLEHQ�VFKLH�HQ�ZROOHQ��LVW�GLHV�VHOEVWYHU�
VWlQGOLFK�DXFK�P|JOLFK��

)$&(%22.���6HOEVWYHUVWlQGOLFK�KDW�XQVHU�9HU�
HLQ�DXFK�HLQH�)DFHERRNVHLWH��GLH�UHJHOPl�LJ�PLW�
,QIRUPDWLRQHQ�XQG�)RWRV��JHI�WWHUW��ZLUG��
+RPHSDJH���'LH�6HLWH�XQVHUHV�9HUHLQV�ILQGHW�LKU�
XQWHU��ZZZ�VY�NQDXWKDLQHU�ORHZHQ�GH�

-8*(1'75$,1,1*���0LWWZRFKV�]ZLVFKHQ����8KU�
XQG�������8KU�ELHWHW�XQVHU�9HUHLQ�HLQ�7UDLQLQJ�
I�U�.LQGHU�XQG�-XJHQGOLFKH�DE����-DKUHQ�DQ��'LH�
$QVSUHFKSDUWQHU�KLHUI�U�VLQG�&RUGXOD�XQG�6LJJL�
�IDOOV�&RUGXOD�YHUKLQGHUW�LVW���

.$03)5,&+7(5���:LU�ZHUGHQ�]XN�QIWLJ�ZLHGHU�
HLQHQ�.DPSIULFKWHU�LQ�XQVHUHP�9HUHLQ�KDEHQ���
0DUFR�)UDQNH�KDW�VLFK�GHU�+HUDXVIRUGHUXQJ�
JHVWHOOW�XQG�GHQ�HUVWHQ�$XVELOGXQJVDEVFKQLWW�
HUIROJUHLFK�DEVROYLHUW��'HU]HLW�EHILQGHW�HU�VLFK�LQ�
GHU�3UD[LVSKDVH��LQ�GHU�HU�HUVWH�(UIDKUXQJHQ�EHL�
GHQ�:HWWNlPSIHQ�VDPPHOW��

./(,1.$/,%(5�5$1*/,67(���-HGHQ�OHW]WHQ�'RQ�
QHUVWDJ�LP�0RQDW�ILQGHW�HLQ�5DQJOLVWHQVFKLH�HQ�
VWDWW��'LH�7HLOQDKPH�LVW�LQ�HLQHU�RGHU�PHKUHUHQ�
'LV]LSOLQHQ�P|JOLFK��3LVWROH��..��*HZHKU�RIIH�
QH�9LVLHUXQJ��..��*HZHKU�'LRSWHU��..��
*HZHKU�=LHOIHUQURKU��'DV�6WDUWJHOG�EHWUlJW������
(XUR��HLQH�:HUWXQJVVHULH�VLQG����6FKXVV�
8QVHUH�6HQLRUHQ�VFKLH�HQ�DP�'RQQHUVWDJ�9RU�
PLWWDJ�LKUH�HLJHQH�5DQJOLVWH����

0,1'(67$/7(5���:HU�.LQGHU�DXV�GHU�)DPLOLH�
RGHU�%HNDQQWVFKDIW�EHLP�6FKLH�HQ�VFKQXSSHUQ�
ODVVHQ�P|FKWH��PXVV�EHDFKWHQ��GDVV�GDV�0LQ�
GHVWDOWHU�EHL�GHQ�'UXFNOXIWZDIIHQ����-DKUH�
EHWUlJW��

0,7*/,('6$86:(,6���=XP�-DKUHVEHJLQQ�HUKlOW�
MHGHV�0LWJOLHG�GHQ�-DKUHVDXVZHLV�YRP�6lFKVL�
VFKHQ�6FK�W]HQEXQG��)DOOV�LKU�LKQ�ELV�)HEUXDU�
QRFK�QLFKW�EHNRPPHQ�KDEW��IUDJW�ELWWH�HLQIDFK�
LP�9HUHLQ�QDFK�

0h//75(1181*���:LU�KDEHQ�MHW]W�HQGOLFK�HLQH�
JHOEH�XQG�HLQH�EODXH�7RQQH��EHLGH�ZHUGHQ�YRQ�
GHU�6WDGW�/HLS]LJ�JHOHHUW��

6&+5$1.)b&+(5���:HU�6FKHLEHQ�RGHU�$XVU��
VWXQJ�LP�9HUHLQ�ODVVHQ�P|FKWH��NDQQ�]X�GLHVHP�
=ZHFN�JHUQ�HLQ�6FKUDQNIDFK�DXI�GHP�..�
*HZHKUVWDQG�PLHWHQ��'HU�2EROXV�GDI�U�EHWUlJW�
���(XUR�SUR�-DKU��9HUWUDJ�XQG�6FKO�VVHO�VLQG�EHL�
&RUGXOD�]X�HUKDOWHQ��

6&+h7=(1./(,'81*���(V�VLQG�QRFK�5HVWEH�
VWlQGH�YRQ�JU�QHQ�7�6KLUWV�PLW�GHP�9HUHLQVOR�
JR�]X�KDEHQ��%HL�,QWHUHVVH�ELWWH�EHL�+DUDOG��6LJ�
JL��&RUGXOD�RGHU�0LFKDHO�=DQGHU�DQIUDJHQ��6ROO�
WH�HXUH�*U|�H�QLFKW�YRUKDQGHQ�VHLQ��N|QQHQ�
DXFK�ZHLWHUH�.OHLGXQJVVW�FNH�DQJHIHUWLJW�ZHU�
GHQ��

7$*�'(5�2))(1(1�7h5���'HU�GLHVMlKULJH�7DJ�
GHU�RIIHQHQ�7�U�LVW�DP����-XQL��2KQH�+HOIHU�JHKW�
HV�QLFKW�XQG�GDKHU�IUHXHQ�ZLU�XQV��EHU�MHGHV�0LW�
JOLHG��GDV�VLFK�DNWLY�EHWHLOLJW��

7(/()21���8QVHU�9HUHLQ�LVW�WHOHIRQLVFK�XQWHU�
IROJHQGHU�1XPPHU�HUUHLFKEDU���������������

80%$8�'(6�3,672/(167$1'6���8QVHU�$QWUDJ�
�����ZDU�OHW]WHQGOLFK�HUIROJUHLFK��VRGDVV�GLH�
%DXPD�QDKPHQ�LP����XQG����4XDUWDO������
HUIROJHQ�N|QQHQ��

9(5(,160(,67(56&+$)7(1���+LHU�NDQQ�MHGHV�
0LWJOLHG�WHLOQHKPHQ��'LH�90�..�VFKLH�HQ�ZLU�
LP�$SULO��/XIWJHZHKU�XQG�/XIWSLVWROH�LP�
'H]HPEHU��'LH�90�*UR�NDOLEHU�VFKLH�HQ�ZLU�
DP�����������EHLP�6FK�W]HQYHUHLQ�&RQQHZLW]��
,QWHUHVVHQWHQ�GDI�U�ILQGHQ�LP�)HEUXDU�HLQH�(LQ�
VFKUHLEHOLVWH�DQ�GHU�3LQQZDQG�
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7(50,1(�����
6WDQG�-DQXDU��������$FKWXQJ��7HUPLQH�XQG�$XVWUDJXQJVRUWH�N|QQHQ�VLFK�lQGHUQ�

VHLQ�XQG�XQWHU�GLH�/HXWH�JHEUDFKW�ZHUGHQ��
+HOIHU�DXV�GHP�9HUHLQ�P�VVHQ�JHIXQGHQ�
ZHUGHQ��6FKHLEHQ�P�VVHQ�YRUKDQGHQ�VHLQ�
RGHU�EHVWHOOW�ZHUGHQ��HLQH�6SHLVHNDUWH�I�U�GHQ�

,PEL��ZLUG�HUVWHOOW��(LQNlXIH�ZHUGHQ�JHWlWLJW��
'DQQ�NRPPW�GLH�'XUFKI�KUXQJ�LP�HQJHUHQ�
6LQQH��
$EHU�DEJHVHKHQ�YRP�$XIZDQG�PDFKW�HV�
LPPHU�ZLHGHU�JUR�HQ�6SD��XQG�GHU�(UIROJ�
JLEW�XQV�DXFK�UHFKW��:LU�KDWWHQ�EHLP�GULWWHQ�
/|ZHQSRNDO�ZLHGHU�PHKU�7HLOQHKPHU�DOV�LQ�

GHQ�HUVWHQ�EHLGHQ�-DKUHQ�XQG�PDQFKH�6FK�W�
]HQ�KDEHQ�ZLHGHUKROW�VHKU�ODQJH�$QIDKUWVZH�
JH�LQ�.DXI�JHQRPPHQ��'LHVHU�(LQVDW]�KDW�VLFK�
LQ�PHKUHUHQ�)lOOHQ�DXFK�JHORKQW�XQG�VR�
NRQQWHQ�ZLU�GHP�([�/HLS]LJHU�'HWOHI�0�OOHU�
DXV�.�KEDFK�LQ�%D\HUQ�GDV�3UHLVJHOG�I�U�GHQ�
6LHJ�LQ�JOHLFK�]ZHL�.DWHJRULHQ��EHUUHLFKHQ��
$EHU�DXFK�.QDXWKDLQHU�6FK�W]HQ�KDEHQ�
WHLOJHQRPPHQ��GLH�HUIROJUHLFKVWH�7HLOQHKPH�

ULQ�DXV�XQVHUHQ�5HLKHQ�ZDU�%ULW�&RULDQG��GLH�
PLW�������5LQJHQ�PLW�GHU�/XIWSLVWROH�GLH�EHVWH�
$XIODJHVHULH�JHVFKRVVHQ�KDW��
1XQ�VLQG�ZLU�JHVSDQQW�DXI�GHQ����/|ZHQSR�
NDO��GHU�LP�2NWREHU������VWDWWILQGHQ�ZLUG�

+LHU�VLQG�GLH�HUIROJUHLFKVWHQ�6FK�W]HQ�YRQ�
�����
� %HVWHU�7HLOHU
� ���'HWOHI�0�OOHU������7�
� ���+DUWPXW�'HWKORII������7�
� ���.DUO�%|FN������7�

� %HVWH�6HULH�/*�$XIODJH
� ���'HWOHI�0�OOHU��������5�
� ���8OOULFK�7ULHU��������5�
� ���+DQV�3HWHU�+RFK��������5�

� %HVWH�6HULH�/3�$XIODJH
� ���%ULW�&RULDQG�������5�
� ���-�UJHQ�:LHIHO�������5�
� ���$[HO�9RUZHUN�������5�

9LHOHQ�'DQN�DQ�XQVHUH�+HOIHU�DXV�GHP�
HLJHQHQ�9HUHLQ��RKQH�GLH�ZLU�GHQ�:HWWNDPSI�
JDU�QLFKW�GXUFKI�KUHQ�N|QQWHQ��+DUDOG��HU�

KDW�GDV�3URJUDPP�I�U�GLH�$XVZHUWXQJ�
JHVFKULHEHQ���.HUVWLQ��.�FKH���.DUVWHQ��XQG�
%HUQKDUG��$XIVLFKW��

-DQXDU
��������������� 6FKLH�HQ�PLW�0XVLN�� � � � &RQQHZLW]�
�������� � )RUWELOGXQJ�7UDLQHU�&�)����� � � %UDQGLV
��������������� :DOWKHU�&XS�� � � � � %HUOLQ��
��������������� .0�'/:�XQG�$XIODJH��� � � 7KHNOD�
�������� � )RUWELOGXQJ�7UDLQHU�&�)����� � � %XUJVWlGW

)HEUXDU
��������������� 3RNDO�GHV�9RUVLW]HQGHQ�'/:�� � :LWWHQEHUJ�
�������� � .ULVWDOOSRNDO�PLW�DQVFKO��*O�KZHLQIHVW�� 'HOLW]VFK�
��������������� 6FKLH�PDUDWKRQ��� � � � &RQQHZLW]
�������� � %U�FNHU�*ODVSRNDO�� � � � %U�FN��
��������������� %0�²�'/:�XQG�$XIODJH�� � � 2VFKDW]�

0lU]
�������� � 1DFKZXFKVSRNDO���$XIVWLHJ�/DQGHVOLJD���/*�� 'UHVGHQ�
���������������� 1DFKZXFKVSRNDO���$XIVWLHJ�/DQGHVOLJD���/3��� %XUJVWlGW
��������������� :LQWHU�&XS�'/:�� � � � 'HVVDX�
���������������� RIIHQH�90�²�*.���3LVWROH��� � � &RQQHZLW]�
�������� � )UDXHQWDJVSRNDO��� � � � 'HOLW]VFK�
���������������� /0�'/:�XQG�$XIODJH��/0�7HDP�0L[�� %UDQGLV�
�������� � /DQGHVN|QLJVVFKLH�HQ��� � � %UDQGLV�
�������� � ..�5DQJOLVWH�� � � � � .QDXWKDLQ
�������� � )RUWELOGXQJ�7UDLQHU�&�)���� � � $QQDEHUJ�%XFKKRO]

$SULO�
��������������� 9HUHLQVPHLVWHUVFKDIW�..�� � � .QDXWKDLQ
�������� � .UHLVVFK�W]HQWDJ��� � � � 7KHNOD�
���������������� 2VWHUHLHUVFKLH�HQ��� � � � 7KHNOD�
�������� �� /DQGHVVFK�W]HQWDJ��� � � � 0DUNHUVEDFK�
��������������� .0���..�'LV]��X��$XIODJH�X��6FK�OHU�'/:��� 'HOLW]VFK
�������� � ..�5DQJOLVWH�� � � � � .QDXWKDLQ�

0DL
�������� � .0�²�2UG�����P�����P�*.�3LVWROH��� � 'HOLW]VFK�
��������������� %0�..�'LV]LSOLQHQ�X��$XIODJH���6FK�OHU��� '/:�'HOLW]VFK
��������������� 6DDOH�3RNDO�� � � � � +DOOH�
�������� �� *UHQ]ODQGVFKLH�HQ��� � � � %ULQQLV
������� � ..�5DQJOLVWH�� � � � � .QDXWKDLQ�

-XQL
�������� �� /0�5HYROYHU�����6SH]LDO��� � � 5HLFKHQEDFK�9RJWO��
�������� � 7DJ�GHU�RIIHQHQ�7�U��� � � � .QDXWKDLQ
�������� �� ���6lFKV��$XIODJHSRNDO��� � � 'HOLW]VFK�
���������������� /0�*.�3LVWROH��� � � � 'UHVGHQ
�������� � ..�5DQJOLVWH�� � � � � .QDXWKDLQ�
���������������� /0�..�²�'LV]��3LVWROH�*HZHKU�(UZDFKVHQH��� &KHPQLW]�



QXU�PLW�%HDXIWUDJXQJ�HLQHU�RGHU�PHKUHUH�
%DXILUPHQ�P|JOLFK�LVW�
(LQIDFKHU�JHVDJW�DOV�JHWDQ��GHQQ�GLH�PHLVWHQ�
DQJHIUDJWHQ�)LUPHQ�KDWWHQ�NHLQ�,QWHUHVVH�DQ�
GLHVHP�$XIWUDJ��0LW�YLHO�(QHUJLH�XQG�LQWHQVL�
YHU�5HFKHUFKH�KDEHQ�ZLU�HV�QDFK�ODQJHU�=HLW�
GDQQ�GRFK�JHVFKDIIW��HLQHUVHLWV�GLH�)LUPD�6RQ�
QHNDOE�I�U�GLH�QRWZHQGLJHQ�/DQGVFKDIWVDU�
EHLWHQ�]XU�6FKDIIXQJ�HLQHV�=XJDQJV�GXUFK�
GHQ�'DPP��EHU�GHQ�+XQGHVSRUWYHUHLQ�XQG�
GDV�%HWRQEDXXQWHUQHKPHQ�6FKXVWHU�I�U�GLH�
+HUVWHOOXQJ�GHU�%RGHQSODWWH�XQG�GLH�6HLWHQ�
ZlQGH�]X�ILQGHQ�
'DQQ�JDE�HV�DEHU�QRFK�GDV�7KHPD�GHU�)LQDQ�
]LHUXQJ��GHQQ�I�U�GLH�%DXPD�QDKPH�ZDU�PLW�
.RVWHQ�YRQ�FD���������(XUR�]X�UHFKQHQ��=X�
YLHO�I�U�XQVHUHQ�9HUHLQ��VRGDVV�)|UGHUPLWWHO�
�EHU�GLH�6WDGW�/HLS]LJ�XQG�GLH�6lFKVLVFKH�$XI�
EDXEDQN��6$%��EHDQWUDJW�ZXUGHQ�
'LH�6WDGW�/HLS]LJ�OHKQWH�LQ�GHQ�-DKUHQ������
XQG������HLQH�%H]XVFKXVVXQJ�������DE��
,PPHUKLQ�GLH�6$%�EHZLOOLJWH�HLQH�)|UGHUXQJ�
L�+�Y�������GHU�*HVDPWNRVWHQ��'DUDXIKLQ�
HQWVFKLHGHQ�ZLU�XQV��GLH�YHUEOHLEHQGHQ������
VHOEVW�]X�WUDJHQ�XQG�PLW�HLJHQHQ�)LQDQ]PLW�
WHOQ�XQG�(LJHQOHLVWXQJHQ�]X�XQWHUOHJHQ�
'LH�*UXQGODJH�ZDU�DOVR�$QIDQJ������
JHVFKDIIW�XQG�GHU�%DX�VROOWH�P|JOLFKVW�LP�
6RPPHU�+HUEVW������EHJLQQHQ��'DQQ�JLQJ�
HV�LQV�'HWDLO�EHL�GHU�DEVFKOLH�HQGHQ�)|UGHU�
PLWWHO]XVDJH�XQG�GHU�HLQKHUJHKHQGHQ�%DX�
IUHLJDEH��$OOH�)|UGHUPLWWHOXQWHUODJHQ�QHEVW�
$QJHERWHQ�XQG�HUJlQ]HQGHQ�%DXXQWHUODJHQ�
PXVVWHQ��EHU�:RFKHQ�PHKUIDFK�DNWXDOLVLHUW�
XQG��EHUDUEHLWHW�ZHUGHQ��=DKOUHLFKH�7HOHIR�
QDWH�XQG�$EVWLPPXQJVJHVSUlFKH�ZDUHQ�GLH�
)ROJH��(LQH�%HI�UZRUWXQJ�GXUFK�GHQ�/DQGHV�
VSRUWEXQG�ZDU�GDQQ�DXFK�HUVW�P|JOLFK��QDFK�

GHP�HLQ�H[WHUQHU�)DFKSODQHU�GLH�%DXPD��
QDKPH�EHJXWDFKWHW�XQG�GLH�$QJHERWH�DXI�
2UGQXQJVPl�LJNHLW�JHSU�IW�KDWWH�
$OOH�HUIRUGHUOLFKHQ�8QWHUODJHQ�VLQG�GDQQ�
ILQDO�LP�6HSWHPEHU�DQ�GHQ�/DQGHVVSRUWEXQG�
YHUVDQGW�ZRUGHQ��MHGRFK�VWDQG�QDFK�5�FN�
VSUDFKH�EHL�GHU�6$%�YRP�/6%6�LPPHU�QRFK�
HLQH�=XVWLPPXQJ�DXV��
'LHVHU�OHW]WH�RIIHQH�3XQNW�ZXUGH�DXFK�JHO|VW��
0LW�HLQHU�%DXUHDOLVLHUXQJ�LP�OHW]WHP�-DKU�ZDU�
X�D��DXIJUXQG�GHU�:LWWHUXQJVYHUKlOWQLVVH�
QLFKW�PHKU�]X�UHFKQHQ��'LH�6$%�KDW�DEHU�
EHUHLWV�VLJQDOLVLHUW�XQG�]XJHVDJW��GDVV�GLH�
EHZLOOLJWHQ�)|UGHUPLWWHO�DXFK�LQ�GDV�-DKU�
������EHUWUDJHQ�ZHUGHQ�N|QQHQ�XQG�GHU�
%DX�ELV������������DEJHVFKORVVHQ�ZHUGHQ�
NDQQ�
:LU�KRIIHQ�DXI�HLQHQ�EDOGLJHQ�SRVLWLYHQ�$XV�
JDQJ�XQVHUHV�9RUKDEHQV�XQG�LQIRUPLHUHQ�
HXFK�]X�JHJHEHQHU�=HLW��EHU�GLH�ZHLWHUHQ�(QW�
ZLFNOXQJHQ�

8ZH�3HQ]

���/g:(132.$/�%(,�'(1�.1$87+$,�
1(5�/g:(1�(�9��

(V�LVW�LPPHU�HWZDV�%HVRQGHUHV��ZHQQ�GHU�HLJH�
QH�9HUHLQ�HLQHQ�:HWWNDPSI�DXVULFKWHW��6WDWW�
VLFK�HLQ�SDDU�:RFKHQ�YRUKHU�HLQIDFK�DQ]X�
PHOGHQ�XQG�DP�:HWWNDPSIWDJ�KLQ]XIDKUHQ��
PXVV�PDQ�VFKRQ�HLQ�NQDSSHV�-DKU�YRUKHU�PLW�
GHU�9RUEHUHLWXQJ�EHJLQQHQ��(LQ�SDVVHQGHU�
7HUPLQ��RGHU�ZLH�KLHU����:RFKHQHQGHQ��
PXVV�JHIXQGHQ�ZHUGHQ��'HU�ZLUG�GDQQ�DQ�
GHQ�6FK�W]HQNUHLV�ZHLWHUJHPHOGHW��GDPLW�HU�
LQ�GHQ�:HWWNDPSINDOHQGHU�HLQJHDUEHLWHW�ZHU�
GHQ�NDQQ��(LQLJH�0RQDWH�YRU�GHP�:HWW�
NDPSI�PXVV�GDQQ�GLH�$XVVFKUHLEXQJ�IHUWLJ

���

69�.QDXWKDLQHU�/|ZHQ�H�9� 69�.QDXWKDLQHU�/|ZHQ�H�9�

:(77.$03)./$66(1�����
)UHLKDQGGLV]LSOLQHQ
-DKUJlQJH�� .ODVVH�� � $OWHU
�����XQG�M�QJHU�6FK�OHU�P�Z�� ELV���
������������� -XJHQG�P�Z�� ������
������������� -XQLRUHQ�,,�P�Z�� �����
������������� -XQLRUHQ�,�P�Z�� �����
������������� +HUUHQ�,���'DPHQ�,������
������������� +HUUHQ�,,���'DPHQ�,,������
������������� +HUUHQ�,,,���'DP��,,,������
�����XQG�IU�KHU�+HUUHQ�,9���'DP��,9�DE���

$XIODJHGLV]LSOLQHQ
-DKUJlQJH�� .ODVVH�� � $OWHU
������������� 6HQLRUHQ�,�P�Z������
������������� 6HQLRUHQ�,,�P�Z������
������������� 6HQLRUHQ�,,,��P�Z������
������������� 6HQLRUHQ�,9�P�Z������
�����XQG�IU�KHU�6HQLRUHQ�9�P�Z�DE���

-XOL
��������������� /0�1DFKZXFKV��/3�0.�67�X��6FK�OHU�'/:��'UHVGHQ�
���������������� 6FK�W]HQIHVW��� � � � � 7KHNOD�
��������������� /0�..�²�$XIODJH�*HZHKU��3LVWROH��� � +R\HUVZHUGD
��������������� /0���*.�X��2UG�JHZ�����P��� � � 6FKQHFNHQJU�Q���6FKOHLIH
�������� � /0�/3�0HKUNDPSI�XQG�/3�6WDQGDUG�(UZ���� %XUJVWlGW
�������� � ..�5DQJOLVWH�� � � � � .QDXWKDLQ

$XJXVW
������������� 'HXWVFKH�0HLVWHUVFKDIWHQ��� � � 0�QFKHQ�
�������� � ..�5DQJOLVWH��� � � � � .QDXWKDLQ

6HSWHPEHU
�������� � 6FK�W]HQIHVW��� � � � � 'HOLW]VFK�
�������� �� /DQGHVVHQLRUHQVSLHOH�*HZHKU���3LVWROH��� 'UHVGHQ�
�������� � 6FK�W]HQIHVW��� � � � � 369�
�������� �� )RUWELOGXQJ�7UDLQHU�&�)�����*HZHKU��� � &RQQHZLW]
�������� � ..�5DQJOLVWH�� � � � � .QDXWKDLQ
�������� �� /DQGHVSRNDO��P��� � � � 7KHNOD

2NWREHU
��������������� ���/|ZHQSRNDO�/*$���/3$��� � � .QDXWKDLQ
���������������� ���/|ZHQSRNDO�/*$���/3$��� � � .QDXWKDLQ
��������������� '0�$XIODJH�/3�..��� � � � +DQQRYHU�
���������������� '0�$XIODJH�/*��� � � � 'RUWPXQG�
�������� � 6WDGWVHQLRUHQVSLHOH��� � � � 7KHNOD�
�������� � ..�5DQJOLVWH��� � � � � .QDXWKDLQ

1RYHPEHU
���������������� ����0H\WRQ�+HUEVWSRNDO�'/:�6DFKVHQ��� %UDQGLV�
����������������0DUDWKRQ�'/:���$XIODJH��� � � 369�
�������� � ..�5DQJOLVWH�� � � � � .QDXWKDLQ

'H]HPEHU
��������������� 9HUHLQVPHLVWHUVFKDIW�'/:������� � .QDXWKDLQ
�������� �� 1LNRODXVVFKLH�HQ��� � � � 'HOLW]VFK
�������� � :HLKQDFKWVIHLHU�� � � � .QDXWKDLQ�
�������� � :HLKQDFKWVVFKLQNHQVFKLH�HQ��� � � 7KHNOD
�������� � ..�5DQJOLVWH�� � � � � .QDXWKDLQ�
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(LJHQWOLFK�KHL�W�HV�MD�LPPHU��GDVV�3LVWROHQ�
VFK�W]HQ�EHLP�.|QLJVVFKLH�HQ�QDFK�7HLOHU�
ZHUWXQJ�NDXP�HLQH�&KDQFH�JHJHQ�*HZHKU�
VFK�W]HQ�KDEHQ��'RFK�GDYRQ�OLH��VLFK�0DULR�
:DOWKHU��GHU�XQVHUHQ�9HUHLQ������EHLP�
.UHLVN|QLJVVFKLH�HQ�YHUWUDW��QLFKW�EHHLQGUX�
FNHQ��0LW�HLQHP�VDWWHQ�6FKXVV�LQ�GLH�0LWWH�
GHU�=HKQ�OLH��HU�GLH�JHVDPWH�.RQNXUUHQ]�
KLQWHU�VLFK��(U�HU]LHOWH�HLQHQ�7HLOHU�YRQ�������

'DV�EHGHXWHW��GDVV�HU�VHLQHQ�EHVWHQ�6FKXVV�
QXU������+XQGHUWVWHO�HQWIHUQW�YRP�DEVROXWHQ�
=HQWUXP�GHU�6FKHLEH�SODW]LHUWH��5HVSHNW�XQG�
KHU]OLFKHQ�*O�FNZXQVFK��
0DULRV�6LHJ�ZXUGH�QRFK�GXUFK�GHQ����3ODW]�
YRQ�6LHJIULHG�6FKU|WHU�LQ�GHU�$XIODJHNRQNXU�
UHQ]�NRPSOHWWLHUW��$XFK�HU�KDWWH�HLQHQ�VHKU�
VFK|QHQ�7UHIIHU�LQ�GHU�=HKQ�XQG�PXVVWH�
OHGLJOLFK�HLQHP�0LWNRQNXUUHQWHQ�GHQ�9RU�
WULWW�ODVVHQ�

���

(LQ�5lWVHO�I�U�GLH�DXIPHUNVDPHQ�/HVHU�²�:HU�ILQGHW�GDV�/|VXQJVZRUW"

:DDJHUHFKW���
���HLQV�GHU�=LHOH�EHLP�:HLKQDFKWVVFKLH�HQ���
����0RQDW��LQ�GHP�GLH�9HUHLQVPHLVWHUVFKDIW�/XIWJHZHKU��/XIWSLVWROH�VWDWWILQGHW���
���6SHLVH�XQG�3UHLV�EHLP�:HLKQDFKWVVFKLH�HQ���
����9HUHLQ��EHL�GHP�ZLU�GLH�9HUHLQVPHLVWHUVFKDIW�*UR�NDOLEHU�VFKLH�HQ�N|QQHQ���
���XQVHU�6FK�W]HQN|QLJ��������
���:HWWNDPSI��GHQ�ZLU�LP�2NWREHU�DXVULFKWHQ���
���2OLYHUV�HUVWHV�6SRUWJHUlW�EHLP�6FKLH�HQ���
����-�UJHQV�VWLOOH�/LHEH���
���0DUFRV�=LHO�I�U�������������
����0RQDW��LQ�GHP�GLH�9HUHLQVPHLVWHUVFKDIW�..�VWDWWILQGHW���
����DP����7DJ�GLHVHV�0RQDWV�KDEHQ�ZLU�XQVHUHQ�7DJ�GHU�RIIHQHQ�7�U���
�����:RFKHQWDJ��DQ�GHP�XQVHUH�:HLKQDFKWVIHLHU�LPPHU�VWDWWILQGHW��

6HQNUHFKW��
/|VXQJVZRUW���GLH�6DQLHUXQJ�LVW�XQVHU�JHPHLQVDPHV�=LHO�I�U�GDV�HUVWH�+DOEMDKU�����

69�.QDXWKDLQHU�/|ZHQ�H�9�
9HUHLQV]HLWXQJ����$XVJDEH���-DQXDU�����

69�.QDXWKDLQHU�/|ZHQ�H�9�

,PSUHVVXP
+HUDXVJHEHU���69�.QDXWKDLQHU�/|ZHQ�H�9���6HXPHVWU���G��������/HLS]LJ

5HGDNWLRQ���9RUVWDQG
$OOH�)RWRV�VLQG�(LJHQWXP�GHV�69�.QDXWKDLQHU�/|ZHQ�H�9�

%$80$�1$+0(�*(6&+266)$1*

9LHOHQ�YRQ�HXFK�LVW�VLFKHUOLFK�EHNDQQW��GDVV�
ZLU�VFKRQ�VHLW�OlQJHUHU�=HLW�GHQ�LQ�GLH�-DKUH�
JHNRPPHQHQ�*HVFKRVVIDQJ�DXI�XQVHUHP�
.XU]ZDIIHQVWDQG�HUQHXHUQ�ZROOHQ�XQG�DXFK�
P�VVHQ�
0LW�8QWHUVW�W]XQJ�HLQ]HOQHU�0LWJOLHGHU�XQG�
DXI�%DVLV�GHU�YRUOLHJHQGHQ�5LFKWOLQLHQ�]XP�

6FKLH�VWDQGEDX�KDEHQ�ZLU�XQV�EHUHLWV�YRU�HLQL�
JHQ�-DKUHQ�*HGDQNHQ�JHPDFKW��ZLH�HLQ�QHXHU�
*HVFKRVVIDQJ�DXVVHKHQ�VROOWH��,P�(UJHEQLV�
GHVVHQ�VROOWH�HLQH�PLW�6DQG�XQG�0LQHUDOJH�
PLVFK�EHI�OOWH�Å.DPPHU´�HQWVWHKHQ��$XI�
JUXQG�GHU�)DFKOLFKNHLW�XQG�GHP�DE]XVHKHQ�
GHQ�$UEHLWVDXIZDQG�ZDU�VFKQHOO�]X�HUNHQQHQ��
GDVV�HLQH�(UULFKWXQJ�GHV�*HVFKRVVIDQJHV�
QLFKW�DOOHLQH�GXUFK�GLH�0LWJOLHGHU��VRQGHUQ
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