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*HPHLQGHEULHI��
�

(Y��OXWK��.LUFKHQJHPHLQGHQ�'LQNODJH�XQG�:XOIHQDX�
�
�
�

'H]HPEHU������ELV�)HEUXDU������
 



��
�

*HGDQNHQ�]XU�$GYHQWV]HLW��EHU�6DFKDUMD������
�

Ä)UHXH�GLFK�XQG�VHL�IU|KOLFK���
GX�7RFKWHU�=LRQ��'HQQ�VLHKH���

LFK�NRPPH�XQG�ZLOO�EHL�GLU�ZRKQHQ���
VSULFKW�GHU�+HUU�³�

�

$Q� GHU� )UHXGH� XQG� )U|KOLFKNHLW� LQ� GHU� $GYHQWV]HLW� XQG� I�U�
:HLKQDFKWHQ�P�VVHQ�ZLU��DQJHVLFKWV��GHU��&RURQD�,Q]LGHQ]]DKOHQ��
�

*HPHLQVDPNHLWHQ�YRQ�+lIWOLQJHQ�XQG�GHU�&RURQVLWXDWLRQ"�
�

XQG�LKUHU�)ROJHQ�QRFK�DUEHLWHQ��'HQQ�GLH�3DQGHPLH�EHGU�FNW�XQV��
(LQH� *HIlQJQLVSIDUUHULQ� YHUJOLFK� GLH� 3DQGHPLH� OHW]WHQV� PLW� GHU�
6LWXDWLRQ��YRQ��8QWHUVXFKXQJVKlIWOLQJHQ��0DQ��ZDUWHW��ZLOO��HWZDV�
�

8QDElQGHUOLFKHV�DN]HSWLHUHQ��9HUlQGHUEDUHV�YHUlQGHUQ�«�
�

KLQWHU�VLFK�EULQJHQ�XQG�YRQ�PDQFKHP�YHUVFKRQW�EOHLEHQ��6R�DXFK�
GLH�6LWXDWLRQ� LQ�GHU�3DQGHPLH�XQG�EHL�.UDQNKHLWHQ��0DQ�KDW� VLH�
QLFKW�IUHLZLOOLJ�JHZlKOW��VLH�VWHOOHQ��6HOEVWYHUVWlQGOLFKHV�LQ�)UDJH���
�

«�XQG�EHLGHV�XQWHUVFKHLGHQ�
�

PDFKHQ� 3ODQXQJHQ� ]XQLFKWH� ±� XQG� PDQ� PXVV� VLH� WURW]GHP� PLW�
*HGXOG��EHUVWHKHQ��6WDWW�)OXFKW� LQ�6FKHLQZDKUKHLWHQ�KLOIW�GD�GDV�
DOWH�*HEHW�� Ä*RWW�� JLE�PLU�GLH�)lKLJNHLW� ]X� DN]HSWLHUHQ��ZDV� LFK�
QLFKW� lQGHUQ� NDQQ�� *LE�PLU� GHQ�0XW�� 'LQJH� ]X� lQGHUQ�� GLH� LFK�
lQGHUQ�NDQQ��8QG�JLE�PLU�GLH�:HLVKHLW��EHLGHV�]X�XQWHUVFKHLGHQ�³��
�

0|JOLFKNHLWHQ�QXW]HQ��)UHXGH�XQG�)U|KOLFKNHLW�«��
�

$N]HSWLHUHQ� PXVV� LFK�� GDVV� ZLU� :HLKQDFKWHQ� DXFK� GLHVHV� -DKU�
XQWHU�&RURQDEHGLQJXQJHQ�IHLHUQ�P�VVHQ��$EHU�±�XQG�GD�NRPPHQ�
PLU� DOV�.RQWUDVW�PLW� LKUHQ�(LQVFKUlQNXQJHQ� GLH�*HIlQJQLVLQVDV�
VHQ�JHQDXVR�LQ�GHQ�6LQQ�ZLH�0HQVFKHQ�EHL�XQV�XQG�LQ�DOOHU�:HOW��
GLH�LQ�$UPXW�XQG�LKUHQ�VR]LDOHQ�9HUKlOWQLVVHQ�JHIDQJHQ�VLQG�±�HV�
EOHLEHQ� PLU� XQHQGOLFK� YLHOH� 0|JOLFKNHLWHQ�� PLFK� ]X� PHLQHQ�
0LWPHQVFKHQ�DXI]XPDFKHQ�XQG�LKQHQ�PLW�*XWHP�]X�EHJHJQHQ��
�

«�LP�$GYHQW�XQG�]X�:HLKQDFKWHQ�HUOHEHQ�XQG�ZHLWHUJHEHQ�
�

'HVKDOE� ZLOO� LFK� GDQDFK� VXFKHQ�� ZR� LFK� XQWHU� GHQ� JHJHEHQHQ�
%HGLQJXQJHQ� LQ�PHLQHP�/HEHQ�*RWWHV�/LFKW�HUNHQQHQ�NDQQ��ZR�
PLU� LQ� GHQ�QlFKVWHQ�:RFKHQ� GDV�.LQG� LQ� GHU�.ULSSH�PLW� VHLQHU�
/LHEHV�� XQG� )ULHGHQVERWVFKDIW� EHJHJQHW�� 8QG� LFK� ZLOO� GLHVHV�
/LFKW� DOV� )UHXGH� XQG� )U|KOLFKNHLW� ZHLWHUJHEHQ�� ZR� HV� PLU� LP�
8PJDQJ�PLW� PHLQHQ�0LWPHQVFKHQ�P|JOLFK� LVW�� DQJHIDQJHQ�PLW�
HLQHU�6SHQGH�I�U�%URW�I�U�GLH�:HOW��,Q�GLHVHP�6LQQH�ZLOO�LFK�*RWW�
LP� -HVXVNLQG� EHL� PLU� ZRKQHQ� ODVVHQ� XQG� Z�QVFKH� DOOHQ� HLQ�
JHVHJQHWHV�:HLKQDFKWVIHVW���

�����3IDUUHU�)ULGWMRI�$POLQJ�Ŷ�
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�

/LHEH�/HVHU�
%LV�]XP�'UXFN�GLHVHV�*HPHLQGHEULHIHV�LVW�
QRFK�QLFKW�DEVHKEDU��ZLH�ZLU�GLHVHV�-DKU�LQ�
'LQNODJH� XQG�:XOIHQDX�:HLKQDFKWHQ� IHL�
HUQ� ZHUGHQ�� :LU� EOLFNHQ�
DXI� GLH� SRVLWLYHQ� (UIDK�
UXQJHQ� LP� OHW]WHQ� -DKU�
]XU�FN� �V�� %LOG��� 7URW]GHP�
SODQHQ� ZLU� GLH� :HLK�
QDFKWVJRWWHVGLHQVWH� � VDPW�
.ULSSHQVSLHO� LQ� 'LQNODJH�
�V�� 6�� ��� LQ� GHU� .LUFKH� ±��
DEHU� ZHU� ZHL��� ZLH� VLFK���
&RURQD� HQWZLFNHOW� XQG�
ZDV�I�U��9RUJDEHQ�VWDDWOLFKHUVHLWV��XQG�ZDV�
�

)OH[LEHO�DQ�GHP�IUHXHQ��ZDV�P|JOLFK�LVW��
�

I�U� (PSIHKOXQJHQ� NLUFKOLFKHUVHLWV� DXI� XQV�
]XNRPPHQ"�(V�KHL�W�DOVR��IOH[LEHO�EOHLEHQ�
XQG�VLFK�DQ�GHP�IUHXHQ��ZDV�P|JOLFK�LVW��
�

$GYHQW�EHJLQQW�PLW�%DVDU�«�
�

=X�%HJLQQ�GHU�$GYHQWV]HLW� LVW� GDV�GHU�JH�
SODQWH�%DVDU��]X�GHP�ZLU�DP�����1RYHPEHU�
HLQODGHQ� �V�� 6�� ����� XQG� HLQH�:RFKH� VSlWHU�
DP����'H]HPEHU�GHU�)UDXHQQDFKPLWWDJ� LP�
$GYHQW��V��6�������8QG�DP�����'H]HPEHU�OlGW�
GHU� 6HQLRUHQNUHLV� ]X� VHLQHU� $GYHQWVIHLHU�
LQV�$OWH�*HVHOOHQKDXV�HLQ��V��6�������
�

«�XQG�JHKW�PLW�)UDXHQQDFKPLWWDJ�ZHLWHU�
�

:LH�OHW]WHV�-DKU�NDQQ�VLFK�MHGHU�LQ�GHQ�7D�
JHQ��YRU�+HLOLJDEHQG�HLQH�:HLKQDFKWVNHU]H��

LQ�GHU�.LUFKH�LQ�'LQNODJH�DEKROHQ��8QG�GHU��

0HKUHUH�*RWWHVGLHQVWH�ZHUGHQ�JHVWUHDPW�
�

.ULSSHQVSLHOJRWWHVGLHQVW�ZLUG�DXI�DOOH�)lO�
OH� JHVWUHDPW�� VR� GDVV� PDQ� LKQ� � OLYH� � DXI�

<RX7XEH�PLWIHLHUQ�NDQQ� �V��6������ZREHL�EHL�
%HGDUI� DXFK� ZHLWHUH� *RWWHVGLHQVWH� JH�
VWUHDPW�ZHUGHQ�N|QQHQ��$XI�XQVHUHU�:HE�
VHLWH�ZHUGHQ�ZLU�DNWXHOO�GDU�EHU� LQIRUPLH�
UHQ��ZZZ�HYDQJHOLVFK�LQ�GLQNODJH�GH�
�

��*�5HJHOQ�±�JHLPSIW��JHQHVHQ��JHWHVWHW�
�

)�U� GLH� *RWWHVGLHQVWEHVXFKHU� ZHUGHQ� DE�
VHKEDU� ]XPLQGHVW� GLH� ��*�5HJHOQ� JHOWHQ��
EHL� HLQ]HOQHQ� 9HUDQVWDOWXQJHQ� ZLH� GHP�
%DVDU�JLOW�I�U�(UZDFKVHQH�GLH���*�5HJHO���
�

'DQNEDUNHLW�I�U�)DKUWHQ�XQG�7UHIIHQ�
�

'DQNEDU�EOLFNHQ�ZLU�DXI�GDV�]XU�FN��ZDV�LQ�
GHU�OHW]WHQ�=HLW�P|JOLFK�ZDU��(LQH�)UDXHQ�
IDKUW� LP�6HSWHPEHU� �V��6����������GLH�.RQILU�
PDQGHQIDKUW�LP�2NWREHU��V��6������XQG�PHK�
UHUH�7UHIIHQ�GHV�6HQLRUHQNUHLVHV��V��6�����������
8QWHUGHVVHQ� QLPPW� GLH� 2UJHOUHQRYLHUXQJ�
LQ�'LQNODJH�LPPHU�NRQNUHWHUH�=�JH�DQ�XQG�
ZLU� IUHXHQ� XQV� DQ� GHQ� HLQJHKHQGHQ� 6SHQ�
GHQ��V��6�������
�

,FK� Z�QVFKH� ,KQHQ� HLQH� XQJHWU�EWH� XQG�
JHVXQGH� $GYHQWV]HLW�� HLQ� JHVHJQHWHV� XQG��
IU|KOLFKHV� :HLKQDFKWVIHVW� XQG� +RIIQXQJ�
XQG�=XYHUVLFKW�I�U�GDV�QHXH�-DKU��������
�
�������,KU�����
�
�
�
�

3IDUUHU�)ULGWMRI�$POLQJ�Ŷ�
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�

*RWWHVGLHQVWH�
�

� 'LQNODJH� :XOIHQDX�
6R�����������������������
���$GYHQW�

�������8KU� *RWWHVGLHQVW� � �

6R�����������������������
���$GYHQW�

�������8KU� *RWWHVGLHQVW�PLW�
$EHQGPDKO�

������8KU� *RWWHVGLHQVW��
XQWHU�IUHLHP�+LPPHO�

� � � ������8KU� 7DXIJRWWHVGLHQVW�
6R�����������������������
���$GYHQW�

�������8KU� *RWWHVGLHQVW�� � �

0L���������������������� ������8KU�� $EHQGPDKOVJRWWHVGLHQVW��
LP�$OWHQZRKQKDXV�

� �

6R����������������������
���$GYHQW�

�������8KU� *RWWHVGLHQVW��
�

������8KU� *RWWHVGLHQVW��

)U����������������������
+HLOLJDEHQG�

������8KU�
�

.ULSSHQVSLHO��
/LYHVWUHDP�

������8KU�� &KULVWYHVSHU��
�

� ������8KU� &KULVWYHVSHU��
LQ�GHU�.LUFKH�

� �

6D����������������������
���:HLKQDFKWVWDJ�

�������8KU� *RWWHVGLHQVW�PLW��
$EHQGPDKO�

������8KU� *RWWHVGLHQVW�PLW��
$EHQGPDKO�

6R����������������������
���:HLKQDFKWVWDJ�

�������8KU� *RWWHVGLHQVW��
PLW�7ULQLWDWLVFKRU�
/LYHVWUHDP�

� �

)U����������������������
$OWMDKUVDEHQG�

������8KU� 6LOYHVWHUJRWWHVGLHQVW�
PLW�$EHQGPDKO��

� �

6R���������������������
���6R�Q��:HLKQDFKWHQ�

�������8KU� *RWWHVGLHQVW�PLW��
$EHQGPDKO�

� �
6R���������������������
���6R�Q��(SLSKDQLDV�

�������8KU� *RWWHVGLHQVW�
�

������8KU� *RWWHVGLHQVW�
6R���������������������
���6R�Q��(SLSK��

�������8KU� *RWWHVGLHQVW��
/LYHVWUHDP�

� �
0L�������������������� ������8KU�� $EHQGPDKOVJRWWHVGLHQVW��

LP�$OWHQZRKQKDXV�
� �

6R���������������������
���6R�Q��(SLSK��

�������8KU� *RWWHVGLHQVW� ������8KU� *RWWHVGLHQVW��
6R���������������������
/HW]WHU�6R�Q��(SLSK��

�������8KU� *RWWHVGLHQVW� � �
6R���������������������
���6R�Y��G��3DVVLRQV]HLW�

�������8KU� *RWWHVGLHQVW�PLW��
$EHQGPDKO�

� �

6R���������������������
6HSWXDJHVLPl�

�������8KU�� *RWWHVGLHQVW� ������8KU� *RWWHVGLHQVW�PLW��
$EHQGPDKO�

6R���������������������
6H[DJHVLPl�

�������8KU�� *RWWHVGLHQVW��
�

� �

0L��������������������
�

������8KU�� $EHQGPDKOVJRWWHVGLHQVW��
LP�$OWHQZRKQKDXV�

� �

6R���������������������
(VWRPLKL�

�������8KU�� *RWWHVGLHQVW��
/LYHVWUHDP�

������8KU� *RWWHVGLHQVW��
)U���������������������
:HOWJHEHWVWDJ�

� � ������8KU� gNXPHQLVFKHU�*RWWHVGLHQVW�

'LH��Ä/LYHVWUHDP³�*RWWHVGLHQVWH�VLQG�OLYH�DXI�<RX7XEH�]X�ILQGHQ�XQG�DXFK�VSlWHU�DEUXIEDU��



�
�

.ULSSHQVSLHOSUREHQ�DE�����1RYHPEHU�

�

:LU�ZLVVHQ�QLFKW��ZLH�VLFK�LQ�GHQ�QlFKVWHQ�
:RFKHQ� GLH� &RURQDODJH� HQWZLFNHOW�� =XP��
6FKXW]�DOOHU�ZHUGHQ�ZLU�XQV�VHOEVWYHUVWlQG��
�

.ULSSHQVSLHO�GHU�&RURQDODJH�DQJHSDVVW�
�

OLFK� DXFK� EHL� XQVHUHQ� .ULSSHQVSLHO�3OD�
QXQJHQ� DQ� GLH� VWDDWOLFKHQ� XQG� NLUFKOLFKHQ�
9RUJDEHQ�KDOWHQ��8QG�WURW]GHP�SODQHQ�ZLU�
HUVW�HLQPDO��$P�)UHLWDJ�YRU�GHP����$GYHQW�
ILQGHW�GLH�HUVWH�.ULSSHQVSLHOSUREH�VWDWW��DQ�
GHU� GHU� 7H[W� JHOHVHQ�ZLUG� XQG� GLH� 5ROOHQ�
YHUWHLOW� ZHUGHQ�� %HL� GHQ� QDFKIROJHQGHQ�
3UREHQ� ZLUG� GDQQ� DXFK� QDFK� GHQ� .RVW��

PHQ�JHVHKHQ�XQG�GLH�6SUHFKUROOHQ�ZHUGHQ�
JHQDX� HLQJH�EW��'D]ZLVFKHQ� JLEW� HV� NXU]�
ZHLOLJH� 3DXVHQ� ]XU� (QWVSDQQXQJ� PLW� *H�
WUlQNHQ� XQG� *HElFN�� =LHO� LVW� GLH� $XII�K�
UXQJ� DP� +HLOLJDEHQG� LQ� GHU� .LUFKH�� $OOH�
.LQGHU� XQG� -XJHQGOLFKHQ�� GLH� GLHVHV� -DKU�
PLWPDFKHQ��ZROOHQ��VROOWHQ���XQEHGLQJW���]X��
�

*HSODQW��+HLOLJDEHQG�LQ�GHU�.LUFKH�
�

GHQ�3UREHQ�NRPPHQ�±� LFK� IUHXH�PLFK�DXI�
MHGHQ��:LU� WUHIIHQ� XQV� ]X� %HJLQQ� LP� *H�
PHLQGHKDXV� XQG� SUREHQ� GDQQ� LQ� GHU� .LU�
FKH�

�
�

)UHLWDJ��GHQ�����������1RYHPEHU������� YRQ����±�������8KU�±����3UREH�
�

)UHLWDJ��GHQ������������'H]HPEHU��� YRQ����±�������8KU�±����3UREH�
�

)UHLWDJ��GHQ�����������'H]HPEHU��� YRQ����±�������8KU�±����3UREH�
�

)UHLWDJ��GHQ�����������'H]HPEHU��� YRQ����±�������8KU�±����3UREH�
�

0LWWZRFK��GHQ�������'H]HPEHU��� YRQ����±�������8KU���*HQHUDOSUREH�
�
�

+HLOLJDEHQG��
�

)UHLWDJ��GHQ������������'H]HPEHU��� ������8KU�±�7UHIIHQ�LP�*HPHLQGHKDXV��
� � � ������8KU�±�.ULSSHQVSLHOJRWWHVGLHQVW�

�

'DPLW�DOOHV�JHOLQJW��IUHXH�LFK�PLFK��EHU�0�WWHU�XQG�9lWHU��GLH�EHUHLW�VLQG��EHL�GHU�.RV�
W�PLHUXQJ��GHQ�3UREHQ�XQG�GHU�$XII�KUXQJ�]X�KHOIHQ������������� � � �3IDUUHU�)ULGWMRI�$POLQJ��Ŷ



�

��
�

*UXSSHQ�XQG�.UHLVH�

�

$OOH� 9HUDQVWDOWXQJHQ� ILQGHQ�� VRZHLW� QLFKW� DQGHUV� DQJHJHEHQ�� LQ� XQVHUHP�
*HPHLQGHKDXV��GHP�'LHWULFK�%RQKRHIIHU�+DXV�LQ�'LQNODJH��-DKQVWU������VWDWW���
�

(V�ZLUG� JHEHWHQ�� VLFK� ]HLWQDK� ]X� HUNXQGLJHQ��ZHOFKH�9HUDQVWDOWXQJHQ� XQWHU�
ZHOFKHQ�5DKPHQEHGLQJXQJHQ�WDWVlFKOLFK�VWDWWILQGHQ��
�
�

*HPHLQGHEULHIYHUWHLOXQJ�
�

x� 0RQWDJ������)HEUXDU������ � �����������8KU�
�

*HEHWVYHUVDPPOXQJ�
�

x� MHGHQ�6DPVWDJ�XQG�6RQQWDJ��� � ���±����8KU�
�

/HNWRUHQ�
�

x� 0LWWZRFK������-DQXDU������������������ ���������8KU�
�
�

.UDEEHOJUXSSH�
�

x� )UHLWDJ������'H]HPEHU� ��������������±�������8KU�
x� )UHLWDJ������-DQXDU������ ��������������±�������8KU�
x� )UHLWDJ������)HEUXDU� � ��������������±�������8KU�
x� )UHLWDJ������0lU]� � ��������������±�������8KU�

�

1lKFDIp�
�

x� 'RQQHUVWDJ�����XQG�����'H]HPEHU� ����������8KU��
x� 'RQQHUVWDJ�����XQG�����-DQXDU������ ����������8KU�
x� 'RQQHUVWDJ�����XQG�����)HEUXDU� ����������8KU��
x� 'RQQHUVWDJ�����XQG�����0lU]� � ����������8KU�

�

6HQLRUHQNUHLV�� � � �

x� 'LHQVWDJ������'H]HPEHU� � ��������8KU�
$GYHQWVIHLHU�LP�$OWHQ�*HVHOOHQKDXV��/DQJH�6WU������
±�ZHQQ�P|JOLFK�DQPHOGHQ�XQWHU�7HO������

x� 'LHQVWDJ������-DQXDU������ � ��������8KU�
x� 'LHQVWDJ�������)HEUXDU�� � ��������8KU�
x� 'LHQVWDJ�������0lU]�)DVFKLQJVIHLHU� ��������8KU�

�� � � �

%DVWHOJUXSSH�GHU�6HQLRUHQ�
�

x� 'LHQVWDJ�������'H]HPEHU� � ��������8KU�
x� 'LHQVWDJ������-DQXDU������ � ��������8KU�
x� 'LHQVWDJ�������)HEUXDU�� � ��������8KU�
x� 'LHQVWDJ������$SULO� � � ��������8KU�
�

�



�
�

*RWWHVGLHQVWH�LP�$OWHQZRKQKDXV�
�

x�0LWWZRFK��� ����'H]HPEHU�
x�0LWWZRFK� � ����-DQXDU������
x�0LWWZRFK� � ����)HEUXDU�
x�0LWWZRFK� � ����0lU]�

� MHZHLOV����8KU�PLW�$EHQGPDKO�
� 'HFKDQW�3OXPS�6WU����� ��
7ULQLWDWLVFKRU�
�

x� � MHGHQ�'LHQVWDJ�XP����8KU�
�

)DKUUDGZHUNVWDWW��6WDQGRUW��$OWH�+|UVW��
�

� *XWH�1DFKULFKW��'LH�gIIQXQJV]HLWHQ�GHU�)DKUUDGZHUNVWDWW�
� VLQG�HUZHLWHUW�ZRUGHQ��$E�MHW]W�DUEHLWHW�VLH��
�

x� �-HGHQ�'RQQHUVWDJ� � � � ���±����8KU�
�

0lQQHUJUXSSH�
�

� $OOH�LQWHUHVVLHUWHQ�0lQQHU�VLQG�HLQJHODGHQ���
�

x�0RQWDJ������-DQXDU������ � � �����������8KU�
��������������*HVHOOLJHV�%HLVDPPHQVHLQ�XQG�-DKUHVSODQXQJ�±�
� .RQWDNW�XQG�,QIRV��3IDUUHU�$POLQJ��7HO������
�

%LEHONUHLV�
�

'HU�%LEHONUHLV�LVW�RIIHQ�I�U�DOOH�,QWHUHVVLHUWHQ�XQG�I�U�DOOH�)UDJHQ��GLH�PLWJH��
EUDFKW�ZHUGHQ�±�HV�VLQG�NHLQH�9RUNHQQWQLVVH�HUIRUGHUOLFK��
�

x�0RQWDJ��GHQ�������-DQXDU������ ���������������±����8KU�
� 7KHPD��:LUG�LP�.UHLV�IHVWJHOHJW�
�

x�0RQWDJ��GHQ�������)HEUXDU� � ���������������±����8KU�
�

-XJHQGJUXSSH�
�

x� MHGHQ�)UHLWDJ� � � �����������������±����8KU�
�

-XJHQGFKRU�
�

x�MHGHQ�)UHLWDJ� � � �����������������±����8KU�
�
.RQILUPDQGHQXQWHUULFKW�

�

x� +DXSWNRQILUPDQGHQ�� MHGHQ�'RQQHUVWDJ����������8KU�
�

x� 9RUNRQILUPDQGHQ�� MHGHQ�'RQQHUVWDJ����������8KU�
�

'HU�.RQILUPDQGHQXQWHUULFKW�ILQGHW�LQ�GHU�5HJHO�LP�*HPHLQGH��
VDDO�XQWHU�(LQKDOWXQJ�GHU�DNWXHOOHQ�&RURQDUHJHOQ�VWDWW���
�

,Q�GHQ�6FKXOIHULHQ�LVW�NHLQ�.RQILUPDQGHQXQWHUULFKW���
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� � � � � 3HUV|QOLFKHV�
� � � �
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�

7UDXXQJ�
�

�����������±�6DEULQD��JHE��1X[ROO���
��XQG�3DVFDO�7UXPSI��
���|N��7UDXXQJ�LQ�6W��&DWKDULQD��

�
�

7DXIHQ�
�

�����������±�(PLO�)UDQN�
�

�����������±�/HQD�0DULH�:HEHU��DXV�(UIWVWDGW��
�

�����������±�0D[LP�'LN�
�

�����������±�(PLO�7HZV�
�
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�
�
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�
�
�
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�
�

9HUVWRUEHQH�

�

�����������±�(PLO�.OMDW� � ����-DKUH��
�

�����������±�*HRUJ�0DN� � ����-DKUH��
�

�����������±�$OIUHG�5HSND� � ����-DKUH��
�

�����������±�&ODXV�'LHWHU�%HFNHU� ����-DKUH��
�

�����������±�$OH[DQGHU�(QJHO� ����-DKUH��
�

�
�
�
�

,PSUHVVXP�� *HPHLQGHEULHI� GHU� (Y��OXWK�� .LUFKHQJHPHLQGH� 'LQNODJH� �� +UVJ��� 'HU� *HPHLQGHNLUFKHQUDW��
-DKQVWU�� ���� ������'LQNODJH� ��9�L�6�G�3��� 3IDUUHU� )ULGWMRI�$POLQJ� �� 5HGDNWLRQVVFKOXVV� GLHVHU�$XVJDEH�ZDU� GHU�
��������������'UXFN��&DULWDV�6R]LDO�:HUN�'LQNODJH��$XIODJH�������([HPSODUH���
�

$EJDEH�YRQ�%HLWUlJHQ�I�U�GLH�QlFKVWH�$XVJDEH�ELV�]XP�����)HEUXDU������
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� � ������3IDUUHU�)ULGWMRI�$POLQJ�Ŷ�



���

�

.RQILUPDQGHQIDKUW�QDFK�:LWWHQEHUJ �

�
�

1RFK�DP�$EHQG�YRUKHU�ZXUGHQ�DOOH�1LFKW�
JHLPSIWHQ� JHWHVWHW�� GRFK� GDQQ� NRQQWH� GLH�

.RQIL�)DKUW� QDFK� :LWWHQEHUJ� XQG� ]XU�
:DUWEXUJ� DXI� GHQ� 6SX�
UHQ� /XWKHUV� DP� HUVWHQ�
0RQWDJ�LQ�GHQ�+HUEVWIH�
ULHQ� VWDUWHQ�� 'HU� %XV�
ZDU� YROOEHVHW]W� PLW�
.RQILV� YHUVFKLHGHQHU�
-DKUJlQJH� DXV� /RKQH��
'DPPH� XQG� 'LQNODJH��
PHKUHUHQ� 7HDPHUQ� ±�
GDUXQWHU� �3IDUUHULQ�5DQ�
JH�DXV�'DPPH�±�GHP�-XJHQGFKRU�XQG�EH�
JOHLWHQGHQ� (UZDFKVHQHQ�� LQVJHVDPW� ���
3HUVRQHQ��
�

*UHQ]PXVHXP�0DULHQERUQ�±�
%OLFN�LQ�GLH�GHXWVFKH�GHXWVFKH�*HVFKLFKWH�

�

$XI�GHP�:HJ�QDFK�
:LWWHQEHUJ� VFKORVV�
HLQ�HUVWHU�6WRSS�DP�
0LWWDJ� DQ� GHU� $��
HLQHQ� %HVXFK� LP�
*UHQ]PXVHXP� 0D�
ULHQERUQ� PLW� HLQ� ±�
GLH� *UHQ]DQODJHQ�
HLQ� 6W�FN� GHXWVFK�
GHXWVFKH� *HVFKLFK�
WH��GLH�HUVW�PLW�GHP�
0DXHUIDOO� �����
�EHUIO�VVLJ�ZXUGHQ��

,Q� :LWWHQEHUJ� DQJHNRPPHQ� VWDQG� 0DUWLQ�
/XWKHU� XQG� GLH� 5HIRUPDWLRQ� LP� =HQWUXP��
'LH� 6FKOR�NLUFKH� PLW� GHQ� ��� 7KHVHQ� XQG�
GHQ�*UlEHUQ�YRQ�/XWKHU�XQG�0HODQFKWKRQ��
GDV�/XWKHUKDXV�LP�HKHPDOLJHQ�$XJXVWLQHU�
NORVWHU� XQG� GDV�$VVLVL�3DQRUDPD�PLW�0R�
QXPHQWDOELOGHUQ�� GDV� 0HODQFKWKRQKDXV�
XQG� GDV� &UDQDFKPXVHXP� VRZLH� GLH� $Q�
GDFKW�YRQ�3IDUUHULQ�5DQJH� LQ�GHU�6WDGWNLU�
FKH� YRU� &UDQDFKV� EHU�KPWHQ� 5HIRUPDWL�
RQVDOWDU�VRZLH�HLQ�%HVXFK�HLQHU�UHFKW�DNWX�
HOOHQ� 3HVWDXVVWHOOXQJ� EUDFKWHQ� XQV� JDQ]�
YLHOIlOWLJ�GLH�5HIRUPDWLRQVJHVFKLFKWH�QDKH���
�

/XWKHUV����7KHVH��8PNHKU�]X�*RWW�HLQH�
$XIJDEH�I�U�GDV�JDQ]H�/HEHQ�

�

$XI� GHU� 5�FNIDKUW� VWDQG�
GLH� :DUWEXUJ� DXI� GHP�
3URJUDPP��DXI�GHU�/XWKHU�
HLQVW�GDV�1HXH�7HVWDPHQW�
LQV� 'HXWVFKH� �EHUVHW]WH��
XQG� ZR� -DKUKXQGHUWH� YRU�
LKP� (OLVDEHWK� YRQ� 7K��
ULQJHQ�ZLUNWH��
�

6FK|Q� ZDU�� ZLH� GLH� VHKU�
EXQW� ]XVDPPHQJHVHW]WH�*UXSSH�JXW�PLWHL�
QDQGHU�DXVNDP�XQG�WURW]�GHV�DQVSUXFKVYRO��
�

(LQ�%XV�YROOHU�VLQJHQGHU�.RQILUPDQGHQ�
�

OHQ� 3UR�
JUDPPV� YLHO�
6SD�� PLWHL�
QDQGHU� KDW�
WH��VHL�HV�EHL�
GHQ� DEHQGOL�
FKHQ� JUR�HQ�
5XQGHQ�RGHU�
ZHQQ� GHU�
-XJHQGFKRU�
GLH� -XJHQGOLFKHQ� XQG� (UZDFKVHQHQ� PLW�
GHP� 6LQJHQ� DQVWHFNWH�� %HVRQGHUV� GLH� PLW�
%HJHLVWHUXQJ� JHVXQJHQHQ� /LHGHU� DXI� GHU�
5�FNIDKUW� LP� %XV� EOHLEHQ� DOOHQ� LQ� EHVWHU�
(ULQQHUXQJ����������������������)ULGWMRI�$POLQJ�Ŷ�
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2UJHOUHQRYLHUXQJ�NRVWHW��������¼�
�

�

'HU�*HPHLQGHNLUFKHQUDW�KDW�VLFK�
HQWVSUHFKHQG� GHU� (PSIHKOXQJ�
GHU� 2UJHOVDFKYHUVWlQGLJHQ� I�U�
GDV�$QJHERW�HLQHU�2UJHOEDXILUPD�
HQWVFKLHGHQ� �� GLH� OHW]WHQ� NLUFKOL�
FKHQ�6WHOOHQ�P�VVHQ�QRFK�JU�QHV�
/LFKW�JHEHQ���
�

/DQJVDP��DEHU�VLFKHU�JHKW�HV�YRUDQ�PLW�GHU�
5HQRYLHUXQJ�GHU�2UJHO�LQ�GHU�7ULQLWDWLVNLU�
FKH�LQ�'LQNODJH��%LV�(QGH�GHV�-DKUHV�ZLUG�
GHU� $XIWUDJ� DQ� GLH� IDYRULVLHUWH� 2UJHO�
EDXILUPD� YHUJHEHQ�� 8QG� GDQQ� KRIIW� GLH�
*HPHLQGH� DXI� GLH� 8PVHW]XQJ� GHU� 0D��
QDKPH� DE�0LWWH�0DL� ������ DOVR� QDFK� GHQ�

.RQILUPDWLRQVJRWWHVGLHQVWHQ�� 'LH� .RVWHQ�
LQ� +|KH� YRQ� ������� ¼� N|QQHQ� JHVWHPPW�
ZHUGHQ��&D�� � ������(XUR� VLQG�YRP�2UJHO�
IRQG�GHU�.LUFKH�HLQJHSODQW�XQG�ELVKHU�VLQG�
�������¼� DQ�6SHQGHQ� I�U�GLH�2UJHO� HLQJH�
JDQJHQ� ±� HLQ� JDQ]� KHU]OLFKHV�'DQNHVFK|Q�
DQ�DOOH��GLH�GD]X�EHLJHWUDJHQ�KDEHQ���
�

%LVKHU��������¼�6SHQGHQHLQJlQJH�
�

'HU� (UO|V� GHV�$GYHQWVEDVDUV� DP� ���� 1R�
YHPEHU� LVW� DXFK� I�U� GLH� 2UJHO� EHVWLPPW�
XQG�VROO�GLH�:DKUQHKPXQJ�GHV�3URMHNWV� LQ�
GHU�gIIHQWOLFKNHLW�YHUVWlUNHQ��
�

hEHU� ZHLWHUH� ,GHHQ� XQG� 8QWHUVW�W]XQJ�
IUHXHQ�ZLU�XQV���

������������3IDUUHU�)ULGWMRI�$POLQJ�Ŷ�
�



���
(Y��-RKDQQHVVWLIW��
�

$VWULG�/LQGJUHQ�+DXV�/RKQH�HLQJHZHLKW�
�

1DFK� HLQHP� -DKU� %DX]HLW� KDW� GDV� (Y�� -R�
KDQQHVVWLIW� (QGH� 2NWREHU� LQ� /RKQH� GDV�
$VWULG�/LQGJUHQ�+DXV�LQ�GHU�3DULVHU�6WUD�H�
PLW� HLQHU� |NXPHQLVFKHQ� $QGDFKW� XQG�
HLQHP� DQVFKOLH�HQGHP� (PSIDQJ� HLQJH�
ZHLKW�� 'RUW� N|QQHQ� QXQ� LQ� GHQ� *UXSSHQ�
/|QQHEHUJD� XQG� %XOOHUE�� LQVJHVDPW� ���
.OHLQNLQGHU�XQG�.LQGHU�DXIJHQRPPHQ�XQG�
EHWUHXW� ZHUGHQ�� (WOLFKH� +DQGZHUNHU� XQG�
RIIL]LHOOH�*lVWH�QDKPHQ�DQ�GHU�(LQZHLKXQJ�
WHLO�XQG�]HLJWHQ�VLFK�VHKU�DQJHWDQ�YRQ�GHP�
DXFK�HQHUJHWLVFK�KRFKPRGHUQHQ�%DX��Ŷ�
�

'LH�0lQQHUJUXSSH�ZDU�EHL�*DUWHQDUEHLWHQ�UXQG�XP�.LUFKH�XQG�*HPHLQGHKDXV�DNWLY��Ŷ�
�
�

�
'LH�QHXH�.RQILUPDQGHQJUXSSH�PLW�3IDUUHU�$POLQJ��]ZHL�.RQILV�IHKOHQ��Ŷ�
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*UXSSHQELOG�DXI�GHU�:DUWEXUJ�
�
�

)UDXHQIDKUW�YRP���±����������
�

$XI�GHQ�6SXUHQ�YHUJHVVHQHU�)UDXHQ�
GHU�5HIRUPDWLRQV]HLW�

�

*XW�JHODXQW�XQG�LQ�9RUIUHXGH�DXI�HLQ�VSDQ�
QHQGHV� :RFKHQHQGH� WUDIHQ� ZLU� XQV� DP�
)UHLWDJPRUJHQ�XP������8KU�LQ�XQVHUHU�.LU�
FKH� ]X� HLQHU� NXU]HQ�$QGDFKW�PLW�5HLVHVH�
JHQ�EHYRU�ZLU�±����)UDXHQ�XQG�XQVHUH�&KH�
ILQ�&KULVWLQH�±�XQV�DXI�GHQ�:HJ�PDFKWHQ���

�

%XVIDKUHQ� PDFKW� KXQJULJ�� DEHU� 6XVDQQH�
XQG�0DJGDOHQH� KDWWHQ� I�U� GLH� )U�KVW�FNV�
SDXVH� DXI� GHP� 5DVWSODW]� JXW� YRUJHVRUJW��
0DJGDOHQH� KDWWH� ]XP� *O�FN� HLQHQ� RU�

GHQWOLFKHQ� 9RUUDW� DQ� 1XVVHFNHQ� PLWJH�
EUDFKW��GDPLW���NRQQWHQ���ZLU��DXFK��XQVHUHQ�
%XVIDKUHU� +HOJH� LPPHU� EHL� JXWHU� /DXQH�
KDOWHQ���
�

0DULHQELEOLRWKHN�LQ�+DOOH�
�

:DV�ODQJH�ZlKUW�«�XQVHU�HUVWHV�=LHO��+DOOH�
DQ� GHU� 6DDOH�� 'LH� 6WDGW� GHU� 5HIRUPDWLRQ�
XQG� *HEXUWVVWDGW� +lQGHOV� HPSIlQJW� XQV�
PLW� XQ]lKOLJHQ� %DXVWHOOHQ� XQG� (LQEDKQ�
VWUD�HQ��GLH�MHGHV�1DYL��EHUIRUGHUWHQ����0LW�
HWZDV�9HUVSlWXQJ�HUUHLFKWHQ�ZLU�GLH�0DUL�
HQELEOLRWKHN�XQG�ZXUGHQ�YRQ�GHU�IUHXQGOL�
FKHQ� XQG� HQJDJLHUWHQ� %LEOLRWKHNDULQ� )UDX�
)LHELJHU� HPSIDQJHQ�� 6HKU� XQWHUKDOWVDP�
HU]lKOW� VLH� XQV� GLH�*HVFKLFKWH� GHU� %LEOLR�
WKHN� XQG� ZLU� EHJHJQHWHQ� GHU� HUVWHQ� )UDX�
GHU� 5HIRUPDWLRQ�� )HOLFLWDV� YRQ� 6HOPHQLW]��
)HOLFLWDV���KDW���/XWKHUV��6FKULIWHQ�XQG����GLH��

�



���
�

HUVWH� YROOVWlQGLJH� %LEHO�EHUVHW]XQJ� YRQ�
����� PLW� /XWKHUV� HLJHQKlQGLJHP� 6FKHQ�
NXQJVYHUPHUN� DNULELVFK�
VWXGLHUW� XQG� XQV� LKUH� /H�
VHVSXUHQ�KLQWHUODVVHQ����
�

2KQH� (LQEDKQVWUD�HQ� XQG�
%DXVWHOOHQ�IXKU�XQV�+HOJH�
GDQQ� ]X� XQVHUHP� +RWHO�
Ä$OWH� 6SLQQHUHL³� LQ�
%XUJVWlGW�EHL�&KHPQLW]��
�

5RFKOLW]�DQ�GHU�
=ZLFNDXHU�0XOGH�

�

1DFK�HLQHP�DXVI�KUOLFKHQ�
)U�KVW�FN� XQG� HLQHU� $Q�
GDFKW� LP�+RWHOJDUWHQ� IXK�
UHQ� ZLU� DP� 6DPVWDJPRU�
JHQ� LQV� ��� NP� HQWIHUQWH�
5RFKOLW]� DQ� GHU� =ZLFNDXHU� 0XOGH�� GLH�
NOHLQVWH�Ä*UR�H�.UHLVVWDGW³�LQ�6DFKVHQ�PLW�
FD�� ����� (LQZRKQHUQ�� 'RUW� HPSILQJ� XQV�
HLQH�6WDGWI�KUHULQ�DOV�Ä(OLVDEHWK�YRQ�5RFK��
�

.XQLJXQGHQNLUFKH�
�

OLW]³� ]XP� 6WDGWUXQGJDQJ��
:LU� EHVXFKWHQ� GLH� .XQL�
JXQGHQNLUFKH� XQG� NRQQWHQ�
GRUW�GHQ�ULHVLJHQ�+RFKDOWDU�
DXV� GHP� -DKU� ����� PLW�
GUHLIDFKHQ�)O�JHOQ�DXV�GHU�
:HUNVWDWW� GHV� )UHLEHUJHU�
%LOGVFKQLW]HUV� 3KLOLSS�
.RFK�EHZXQGHUQ���9RU�GHU��
�

(OLVDEHWK�YRQ�5RFKOLW]�«�
�

.LUFKH� VWHKW� GDV� 0DWKHVL�
XV�'HQNPDO�� -RKDQQHV�
0DWKHVLXV�� ����� LQ� 5RFK�
OLW]� JHERUHQ�� ZDU� /HKUHU�� 5HNWRU�� 3IDUUHU�
XQG�3UHGLJHU� XQG� DOV�:HJEHJOHLWHU�0DUWLQ�
/XWKHUV�YHUIDVVWH�HU�GHVVHQ�HUVWH�%LRJUDILH��
:HLWHU� JLQJ� HV� DP� 6WHLQPHW]EUXQQHQ� LP�
5RFKOLW]HU� 6WDGW]HQWUXP� YRUEHL��'LHVHU� LVW�
DXVVFKOLH�OLFK� DXV� GHP� KHLPLVFKHQ� URWHQ�
3RUSK\U� KHUJHVWHOOW�� 6HLW� �EHU������ -DKUHQ�
ELV� KHXWH� ZHUGHQ� *HEUDXFKVJHJHQVWlQGH�

DXV�GLHVHP�ZHOWZHLW�HLQPDOLJHQ�1DWXUVWHLQ�
YRP� 5RFKOLW]HU� %HUJ� JHIHUWLJW�� $XI� GHP�

JUR�HQ� 0DUNWSODW]� PLW�
GHP� 5DWKDXV� HQGHWH� XQ�
VHUH�6WDGWI�KUXQJ���
�

1DFK�HLQHU�NOHLQHQ�3DXVH�
LQ� HLQHP�&DIp� I�KUWH� XQV�
HLQ� 6SD]LHUJDQJ� DP�8IHU�
GHU� =ZLFNDXHU� 0XOGH�
HQWODQJ� ]XP� 6FKORVV�
5RFKOLW]��ZR�HLQH�ZHLWHUH�
ÄYHUJHVVHQH� )UDX� GHU�
5HIRUPDWLRQ³� JHOHEW� KDW��
(OLVDEHWK� YRQ� 5RFKOLW]��
1DFK� GHP� 7RGH� LKUHV�
*HPDKOV� ]RJ� (OLVDEHWK�
YRQ�+HVVHQ�DOV����MlKULJH�
:LWZH�QDFK�5RFKOLW]�XQG�

YHUZDOWHWH� VHOEVWlQGLJ� LKUHQ� :LWZHQVLW]�
�:LWWXP���ZHVKDOE��VLH��DXFK��(OLVDEHWK�YRQ��
�

«�DOV�HLQ]LJH�)UDX�
LP�6FKPDONDGLVFKHQ�%XQG���«�

�

5RFKOLW]� JHQDQQW� ZLUG��
+HU]RJLQ� (OLVDEHWK� HU�
ODXEWH�LQ�LKUHP�*HELHW�DE�
�����GLH�OXWKHULVFKH�/HK�
UH�� LKU� 6FKZLHJHUYDWHU�
MHGRFK� KLHOW� LP� �EULJHQ�
6DFKVHQ� QRFK� VWUHQJ� DP�
.DWKROL]LVPXV� IHVW�� $OV�
HLQ]LJH� )UDX� LP� 6FKPDO�
NDOGLVFKHQ�%XQG��GHP��
�

«�GHP�9HUWHLGXQJV�
E�QGQLV�GHU�3URWHVWDQWHQ�
�

9HUWHLGLJXQJVE�QGQLV�
SURWHVWDQWLVFKHU� )�UVWHQ��

]lKOW��VLH���]X��ÄZLFKWLJVWHQ��)UDXHQ�GHV�5H��
�
�

Ä6SLRQLQ�JHJHQ�GHQ�.DLVHU³�EHGLHQWH�VLFK�
HLJHQHU�*HPHLQVFKULIW�

�
�

IRUPDWLRQV]HLWDOWHUV³�� ,P� 6FKPDONDOGL�
VFKHQ� .ULHJ� �����±������ YHUVRUJWH� (OLVD�
EHWK�YRQ�5RFKOLW]��DXV��DOV�Ä6SLRQLQ��JHJHQ�

�



���
�
GHQ� .DLVHU³� GHQ� 6FKPDONDOGLVFKHQ� %XQG�
PLW� ,QIRUPDWLRQHQ� �EHU� %ULHIH� PLW� HLQHU�
VHOEVW�HQWZLFNHOWHQ�*HKHLPVFKULIW��
�

:HLWHUH� EHGHXWHQGH� )UDXHQ�� GLH� DXI�
6FKORVV� 5RFKOLW]� ZLUNWHQ�� ZDUHQ� $PDOLD�
YRQ�6DFKVHQ��XQWHU�GHU�GLH�6WDGW�HLQH�%O��
WH]HLW� HUOHEWH� XQG� .XUI�UVWLQ� 6RSKLH� YRQ�
%UDQGHQEXUJ��
�

%XUJ�5RFKOLW]��$PDOLD�YRQ�6DFKVHQ�XQG��
.XUI�UVWLQ�6RSKLH�YRQ�%UDQGHQEXUJ�

�

$P� QlFKVWHQ� 7DJ� KLH�� HV� VFKRQ� ZLHGHU�
.RIIHU�SDFNHQ��1DFK�GHP�)U�KVW�FN�PDFK�
WHQ�ZLU� XQV� DP� 6RQQWDJPRUJHQ� EHL� VWUDK�
OHQGHP� 6RQQHQVFKHLQ� DXI� GHQ� :HJ� ]XU�
:DUWEXUJ�� GHU� :LUNXQJVVWlWWH� YRQ� (OLVD�
EHWK�YRQ�7K�ULQJHQ��:LU�KDWWHQ�HLQHQ�VWUDI�
IHQ� =HLWSODQ�� VR� IHLHUWHQ� ZLU� *RWWHVGLHQVW�
LP� %XV� XQG� HUNORPPHQ� GHQ� %XUJ�%HUJ�
JDQ]�HQWVSDQQW�PLW�HLQHP�=XEULQJHUEXV���
�

:DUWEXUJ�XQG�(OLVDEHWK�YRQ�7K�ULQJHQ�
�

(OLVDEHWK�KDW� LQ�GHU�*HVFKLFKWH�XQG�.XQVW�
GHU�:DUWEXUJ� ]DKOUHLFKH� 6SXUHQ� KLQWHUODV�
VHQ�� $XI� XQVHUHP� 5XQGJDQJ� GXUFK� GLH�
%XUJ�ZLUG� LKUH�/HEHQVJHVFKLFKWH�GDV�HUVWH�
0DO�LQ�GHU�(OLVDEHWKNHPHQDWH��GHP�PLWWHO�
DOWHUOLFKHQ� )UDXHQJHPDFK�� HU]lKOW�� ,Q�
SUlFKWLJHQ� 0RVDLNELOGHUQ� ]HLJW� GHU� (OLVD�
EHWK�=\NOXV� QHXQ� 6]HQHQ� DXV� GHP� /HEHQ�
GHU� +HLOLJHQ� (OLVDEHWK� YRQ� 7K�ULQJHQ��
:HLWHUH� +LJKOLJKWV� ZDUHQ� ]�%�� GHU� 6lQ�
JHUVDDO�� KLHU� VROO� DQJHEOLFK� ����� GHU� 6lQ�
JHUVWUHLW� DXI� GHU� :DUWEXUJ� DXVJHWUDJHQ�
ZRUGHQ� VHLQ�� 6HKHQVZHUW� ZDUHQ� DXFK� GDV�
/DQGJUDIHQ]LPPHU�� GDV� PLW� PHKUHUHQ�
)UHVNHQ� GHV� 0DOHUV� 0RULW]� YRQ� 6FKZLQG�
DXVJHPDOW� LVW�XQG�GHU����P� ODQJH�)HVWVDDO�
DXV�GHP�����-DKUKXQGHUW�� LQ�GHP�ELV�KHXWH�
.RQ]HUWH� VWDWWILQGHQ�� $XI� GHP� :HJ� ]XU�
.DSHOOH� JLQJHQ� ZLU� DQ� *HPlOGHQ� YRUEHL��
GLH� GLH� *HVFKLFKWH� GHU� +HLOLJHQ� (OLVDEHWK�
GDUVWHOOHQ�� 6LH� KDW� ]HLWOHEHQV� JHJHQ� GHQ�
:LOOHQ� LKUHV� 0DQQHV� KHLPOLFK� GLH�$UPHQ�

XQWHUVW�W]W�� 'DKHU� GLH� EHNDQQWH� /HJHQGH�
YRP�5RVHQZXQGHU��
�

/XWKHUNDPPHU�PLW�7LQWHQIOHFN�
�

6HOEVWYHUVWlQGOLFK�KDEHQ�ZLU�XQV� DXFK�GLH�
/XWKHUNDPPHU�PLW� GHP�7LQWHQIOHFN� DQJH�
VHKHQ��LQ�GHU�0DUWLQ�/XWKHU�DOV�-XQNHU�-|UJ�
LQ�LKP�DXIJH]ZXQJHQHU�,VRODWLRQ�LQ�QXU�HOI�
:RFKHQ�GDV�1HXH�7HVWDPHQW� LQV�'HXWVFKH�
�EHUVHW]WH���
�

6WLOHFKWHV�$EVFKOXVVHVVHQ�LQ�GHQ�
/XWKHUVWXEHQ�LQ�(LVHQDFK�

�

6WLOJHUHFKW� VFKPDXVWHQ�ZLU� ]XP�0LWWDJHV�
VHQ�LQ�GHQ�/XWKHUVWXEHQ�LQ�(LVHQDFK�EHYRU�
ZLU�±� OHLGHU�±�ZLHGHU�GLH�+HLPUHLVH�DQWUH�
WHQ�PXVVWHQ��(LQH�WROOH�)UDXHQIDKUW���
�

(LQ�JUR�HU�'DQN�I�U�GLH�2UJDQLVDWLRQ�
DQ�&KULVWLQH�:DJQHU��

�

9LHOHQ�KHU]OLFKHQ�'DQN�DQ�GLH�2UJDQLVDWR�
ULQ�&KULVWLQH�:DJQHU��
�

$QQHORUH�$UQROG�Ŷ�
�

�
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$P�����6HSWHPEHU�EHLP�%HVXFK�GHV�:LOGJHKHJHV�LP�%XUJZDOG�
�
�

6HQLRUHQNUHLV�QXW]WH�6RPPHU�XQG�+HUEVW�

�
�

,P� -XQL�� -XOL� XQG�$XJXVW� JDE� HV� I�U� GHQ�
6HQLRUHQNUHLV� *ULOOQDFKPLWWDJH� LP� *DUWHQ�
KLQWHU� GHP� *HPHLQGHKDXV�� GLH� DXI� UHJHV�
,QWHUHVVH�VWLH�HQ���
�

$P�(QGH�GHV�6RPPHUV�DOOH�JHLPSIW�
�

0XVVWHQ�EHLP�HUVWHQ�7UHIIHQ�QRFK�PHKUHUH�
JHWHVWHW� ZHUGHQ�� ZDUHQ� DP� (QGH� GHV�
6RPPHUV� DOOH� JHLPSIW� ±� PDQFKH� VRJDU�
VFKRQ� GUHLPDO� ±� VR� GDVV� GLH� 7UHIIHQ�
XQNRPSOL]LHUW�DQODXIHQ�NRQQWHQ����
'DEHL�PXVVWHQ�DQIlQJOLFK�JHZLVVH�'HIL]LWH�
EHLP� 6LQJHQ�� GLH� LQ� GHU� &RURQD]HLW�
HQWVWDQGHQ� ZDUHQ�� �EHUZXQGHQ� ZHUGHQ��
GRFK� GLH� %HJHLVWHUXQJ� QDKP� YRQ� 0DO� ]X�
0DO�]X��
�

+|KHSXQNW��%HVXFK�LP�:LOGJHKHJH�
�

%HVRQGHUV�LQ�(ULQQHUXQJ�EOHLEHQ�ZLUG�DOOHQ�
GHU�%HVXFK��LP��:LOGJHKHJH��LP��%XUJZDOG��

PLW� LQWHUHVVDQWHQ� XQG� NXU]ZHLOLJHQ�

(UOlXWHUXQJHQ� YRQ� )|UVWHU� 6LPRQ� +HOPHV�
XQG�GHP�DQVFKOLH�HQGHQ�.DIIHHWULQNHQ� LP�
%XUJKRWHO�9LOD�9LWD���
�

/HW]WHU�5XQGEULHI�XQG�
=ZLHEHONXFKHQ�LP�2NWREHU�

�

$QIDQJ� 2NWREHU� ZXUGH� GHU� OHW]WH�

5XQGEULHI� DQ� DOOH� 6HQLRUHQ� YHUWHLOW� ±� HLQ�
-DKU�PLW�GHQ�PRQDWOLFKHQ�.DOHQGHUEOlWWHUQ�
ZDU� QXQ� YROO�� 'DV� %DVWHOWHDP� HUKLHOW� DOV�
'DQNHVFK|Q�HLQHQ�/LRQEDJ��
�

8QG� LP� 2NWREHU� JDE� HV� EHLP� UHJXOlUHQ�
7UHIIHQ� LP� *HPHLQGHKDXV� EHL� =ZLHEHO�
NXFKHQ�PLW�)HGHUZHL�HP�HLQH�%LOGHUVKRZ��
'HU�%DVWHONUHLV�WUDI�VLFK�GDV�HUVWH�0DO�ZLH��
�

%DVWHONUHLV�ZLHGHU�DNWLY�
�

GHU� LP�1RYHPEHU� XQG� IHUWLJWH�.DUWHQ�� GLH�
GDQQ� MHGHU�EHLP�6HQLRUHQNUHLV� DXI� VHLQHP�
3ODW]�YRUIDQG�XQG�PLWQHKPHQ�NRQQWH��Ŷ�



���
6HQLRUHQNUHLV�
�

$GYHQWVIHLHU�LP�$OWHQ�*HVHOOHQKDXV�

�

,Q� GHU� +RIIQXQJ�� GDVV� XQV� &RURQD� NHLQHQ�
6WULFK� GXUFK� GLH� 5HFKQXQJ�PDFKW�� LVW� IRO�
JHQGHV�JHSODQW���
�

'LH� $GYHQWVIHLHU� GHV� 6HQLRUHQ�
NUHLVHV� ILQGHW� GLHVHV� -DKU� DP�
'LHQVWDJ��GHP�����'H]HPEHU��YRQ�
��� ±� ��� 8KU� LP� $OWHQ� *HVHOOHQ�
KDXV��/DQJH�6WU�����VWDWW���
�

(V�ZLUG�XP�$QPHOGXQJ�JHEHWHQ�EHL�6LOYLD�
/DPSLQJ�� LP� .LUFKHQE�UR� XQWHU� 7HO��
�������RGHU�EHL�3IDUUHU�$POLQJ��7HO��������
�

(LQWULWW�QXU�PLW�,PSISDVV���
�

=XYRU�ZLUG�GHU�%DVWHONUHLV� DP����'H]HP�
EHU� LP� *HPHLQGHKDXV� DNWLY� ZHUGHQ�� VR�
GDVV� ZLU� XQV� PLW� DOOHQ� DQGHUHQ� hEHUUD�
VFKXQJHQ�� GLH� 6LOYLD� /DPSLQJ� XQG� LKU�
7HDP�YRUEHUHLWHQ��VLFKHUOLFK�ZLHGHU�JXW�DXI�
GDV�:HLKQDFKWVIHVW�HLQVWLPPHQ���
�

%LWWH�7HUPLQH�]X�-DKUHVDQIDQJ�EHDFKWHQ��
�

'LH� HUVWHQ� 7UHIIHQ� LP� QHXHQ� -DKU� IDOOHQ�
]XP� 7HLO� DXV� GHP� EHNDQQWHQ� 5K\WKPXV�
UDXV��GHVKDOE�ELWWH�GLH�7HUPLQH�JHQDX�DXI�
VFKUHLEHQ��$P�����-DQXDU�XQG����)HEUXDU�LVW�

%DVWHONUHLV�� DP����� -DQXDU� XQG���� )HEUXDU�
LVW� 6HQLRUHQNUHLV� XQG� DP� ��� 0lU]� IHLHUQ�
ZLU�)DVFKLQJ���

�

%HL�%HGDUI�3IDUUHU�DQUXIHQ�XQWHU�7HO������
�

'D]X�HLQH�%LWWH��3IOHJHQ�6LH�GLH�.RQWDNWH��
GLH�VLH�XQWHUHLQDQGHU�KDEHQ��XQG�UXIHQ�6LH�
EHL�*HVSUlFKVEHGDUI�UXKLJ�EHL�PLU�DQ���
�

,Q�GLHVHP�6LQQH�DOOHQ�HLQH�JHVHJQHWH�=HLW��
�

3IDUUHU�)ULGWMRI�$POLQJ�Ŷ�

�
�
'HU�gNXPH�
QLVFKH�*RW�

WHVGLHQVW�]XP�
:HOWJHEHWV�

WDJ�ILQGHW�DP�
)UHLWDJ��GHP�
���0lU]������
XP�������8KU�
LQ�GHU�HYDQ�

JHOLVFKHQ�
.LUFKH�LQ�
:XOIHQDX�

VWDWW��Ŷ�
�



���
�
�

5�FN��XQG�$XVEOLFN�:XOIHQDX�
�

.�VWHUGLHQVWH��
)LQDQ]HQ��2UJHO��
9HUDEVFKLHGXQJ��
.LUFKWXUPVSLW]H��
+XEHUWXVPHVVH��
3ODQXQJHQ�GHU�

:HLKQDFKWV]HLW�«�

�

9LHOHV�KDW�XQV�LQ�GLHVHP�-DKU�DOV�*HPHLQGH�
LQ� :XOIHQDX� DXI� 7UDE� JHKDOWHQ�� 'LH�
+DXVKDOWVNRQVROLGLHUXQJ� PLW� HLQHU�
hEHUSU�IXQJ�GHU�)LQDQ]HQ��

�

(KUHQDPWOLFKHU�
.�VWHUGLHQVW�

�

ZDU� HUIROJUHLFK��8P�PLWWHO��
XQG� ODQJIULVWLJ� ILQDQ]LHOO�
VWDELO���]X��EOHLEHQ���PXVVWHQ��
ZLU� DOOHUGLQJV� GHQ�
.�VWHUGLHQVW� QHX� UHJHOQ��
6HLW� )U�KMDKU� �EHUQLPPW� LQ�
HLQHP� 7HLO� GHU�
*RWWHVGLHQVWH� HLQ� 7HDP� HKUHQDPWOLFKHU�
.�VWHU�GHQ�'LHQVW���
�

3IDUUHULQ�+LOJHQ�)UHULFKV�YHUDEVFKLHGHW�
�

,P� 6RPPHU� NRQQWH� LQ� Z�UGLJHP�5DKPHQ�
3IDUUHULQ� +LOJHQ�)UHULFKV� YHUDEVFKLHGHW�
ZHUGHQ��

.LUFKWXUPVSLW]H�UHSDULHUW�
�

'HU� .LUFKWXUPKDKQ� ZXUGH� UHSDULHUW� XQG�
GLH� 7UHSSH� DP� 6DNULVWHL�
DXVJDQJ�GHU�.LUFKH�HUQHXHUW���
�

+XEHUWXVPHVVH�
PLW�-DJGKRUQEOlVHUQ�

�

,Q�GHU�.LUFKH�IHLHUWHQ�ZLU�DP����
2NWREHU� (UQWHGDQN�� XQG� XQWHU�
IUHLHP�+LPPHO�GXUIWHQ�ZLU�DP�
����2NWREHU�GLH�-DJGKRUQEOlVHU�
XP� .RQUDG� %UXFNPDQQ� ]XU�
+XEHUWXVPHVVH� EHJU��HQ��

*OHLFK]HLWLJ� VWHOOWH� VLFK� XQVHUH�
.UHLVSIDUUHULQ� 0DUWLQD� :LWWNRZVNL� PLW�
GHP�*RWWHVGLHQVW�GHU�*HPHLQGH�YRU��
�

.UHLVSIDUUHULQ�:LWWNRZVNL�
LQ�:XOIHQDX�

�

1LFKW� QXU� GLH� GLQNODJHU�� DXFK� GLH�
ZXOIHQDXHU�2UJHO�EHGDUI�HLQHU�hEHUKROXQJ��



+HLOLJDEHQG������XQWHU�IUHLHP�+LPPHO�LQ�:XOIHQDX�±�ZLH�ZLUG�V�����"�
�
�

'HU�3UR]HVV�I�U�GLH�2UJHOUHQRYLHUXQJ�LVW�LQ�
*DQJ�JHVHW]W��ZLUG�DEHU�HUVW������NRQNUHWH�
)RUPHQ�DQQHKPHQ�XQG�YLHOOHLFKW�HUVW������
XPJHVHW]W�ZHUGHQ�N|QQHQ��

�

)ULHGKRI�:XOIHQDX�
�

1LFKW� JHVFKDIIW� ZXUGH� LQ� GLHVHP� -DKU� HLQ�
7UHIIHQ� DOOHU� )ULHGKRIVQXW]HU�� GDV� JDE� GLH�
&RURQDODJH� QLFKW� KHU�� 'HU� )ULHGKRI� ZLUG�
DEHU� JDQ]� VLFKHU� LP� QlFKVWHQ� -DKU� HLQ�
ZLFKWLJHV� 7KHPD� VHLQ�� PLW� GHP� ZLU� XQV�
EHVFKlIWLJHQ�ZHUGHQ��

$GYHQW�XQG�:HLKQDFKWHQ������
�

'HU�*HPHLQGHNLUFKHQUDW�:XOIHQDX�KDW�QXQ�
�EHU� GLH� EHYRUVWHKHQGH� $GYHQWV�� XQG�

:HLKQDFKWV]HLW� EHUDWHQ�� :HJHQ�
GHU� VLFK� VWlQGLJ� YHUlQGHUQGHQ�
&RURQDVLWXDWLRQ� VLQG� DOOH�3ODQXQ�
JHQ�XQWHU�9RUEHKDOW�HUIROJW��
�

*RWWHVGLHQVW�XQG�$GYHQWVIHLHU�
DP����'H]HPEHU�

�

$P� ��� $GYHQW�� DOVR� DP� ���
'H]HPEHU��ZLUG�]XP�*RWWHVGLHQVW�
XQWHU� IUHLHP� +LPPHO� XQG�
DQVFKOLH�HQGHP� DGYHQWOLFKHQ�
%HLVDPPHQVHLQ�HLQJHODGHQ���

�

+HLOLJDEHQG�*RWWHVGLHQVW�XP����8KU�����
�

$P� +HLOLJ�
DEHQG� ILQGHW�GHU�
*RWWHVGLHQVW�
ZHQQ� P|JOLFK�
LQ� GHU� .LUFKH�
VWDWW�� XQG� ]ZDU�
ZLH�JHZRKQW�XP�
���8KU������
�
�
�

%LWWH�DNWXHOO�LQIRUPLHUHQ��
�

:LFKWLJ� LVW�� VLFK� LPPHU� ZLHGHU� ]HLWQDK�
�EHU� P|JOLFKH� 9HUlQGHUXQJHQ� YRQ� =HLWHQ�
XQG�2UWHQ�]X�LQIRUPLHUHQ���
�

,FK� Z�QVFKH� DOOHQ� HLQH� JHVHJQHWH� XQG�
JHVXQGH�$GYHQWV��XQG�:HLKQDFKWV]HLW���
�

�3IDUUHU�)ULGWMRI�$POLQJ�Ŷ�



���
�

�

.LQGHUVHLWH�
�
'DV�-DKU�JHKW�]X�(QGH�«�
�

+DOOR�.LQGHU��
�
-HW]W� LVW� HV� GD�� GDVV� QHXH� -DKU�� (UVWDXQW�
ZHUGHW�LKU�HXFK�IUDJHQ��RE�ZLU�ZRKO�HWZDV�
GXUFKHLQDQGHU� EHNRPPHQ� KDEHQ�� (V� ZDU�
QRFK� NHLQ� :HLKQDFKWVIHVW� XQG� DXFK� NHLQ�
6LOYHVWHU�� � 6FKRQ� JDU� QLFKW� 1HXMDKU�� 'DV�
VWLPPW�QDW�UOLFK��DEHU�LQ�GHU�.LUFKH�LVW�GDV�
DQGHUV��'D�EHJLQQW�GDV�QHXH�-DKU�LPPHU�DQ�
HLQHP� 6RQQWDJ� ±� GHP� ��� $GYHQW�� 'DV� LVW�
PHLVWHQV�$QIDQJ�'H]HPEHU��
�

)HVWH��GLH�GHP�*ODXEHQ�HLQHQ�6LQQ�JHEHQ�
�

$GYHQW� KHL�W� DXFK�� $QNRPPHQ�� :LU�
ZDUWHQ� JHVSDQQW� DXI� GDV� ZRKO� VFK|QVWH�
)HVW�GHV�.LUFKHQMDKUHV��:HLKQDFKWHQ���GLH�
*HEXUW� GHV� -HVXVNLQGHV�� 'DUDXI� IROJW� GLH�
3DVVLRQV]HLW�PLW�GHP�)HVW�GHV�/HEHQV��GDV�
2VWHUIHVW�� *HQDX� ��:RFKHQ� VSlWHU� LVW� GDV�
3ILQJVWIHVW�� +LHU� ]HLJW� VLFK� *RWW� GHQ�
0HQVFKHQ� LQ� GHU� *HVWDOW� GHV� +HLOLJHQ�
*HLVWHV� XQG� ZLU� VLQG� IURK�� GDVV� *RWW� EHL�
XQV�LVW��(V�IROJW�GDV�(UQWHGDQNIHVW��DQ�GHP�
ZLU� *RWW� I�U� GLH� (UQWH� XQG� XQVHU� (VVHQ�
GDQNHQ� XQG� GHU� 5HIRUPDWLRQVWDJ�� +LHU�
JHGHQNHQ� ZLU� 0DUWLQ� /XWKHU�� GHU� GDUDQ�
JODXEWH�� GDVV� *RWW� DOOH� 0HQVFKHQ� OLHEW��

RKQH� GDI�U� *HOG� ]X� EH]DKOHQ�� 'HU� .DLVHU�
XQG�GHU�3DSVW�IDQGHQ�GDV�QDW�UOLFK�QLFKW�VR�
WROO� XQG� QDQQWHQ� YRQ� GD� DQ� GLH� 3HUVRQHQ�
3URWHVWDQWHQ��6R�HQWVWDQG�GLH�HYDQJHOLVFKH�
.LUFKH�±�GLH�3URWHVWDQWHQ��'DV�.LUFKHQMDKU�
HQGHW�PLW� GHP� OHW]WHQ� 6RQQWDJ� YRU� GHP���
$GYHQW��'LHVHU�6RQQWDJ� LVW� LPPHU� LP�1R�
YHPEHU��0DQ�QHQQW�GLHVHQ�7DJ�(ZLJNHLWV�
VRQQWDJ��$Q�GLHVHP�7DJ�GHQNHQ�ZLU�DQ�GLH�
0HQVFKHQ�� GLH� LP� OHW]WHQ� -DKU� YHUVWRUEHQ�
VLQG�XQG�]�QGHQ�]XP�*HGHQNHQ�.HU]HQ�DQ��
'DQQ� NRPPW� VFKRQ� ZLHGHU� GHU� �� $GYHQW�
XQG� HV� EHJLQQW� ZLHGHU� HLQ� QHXHV�
.LUFKHQMDKU��
�

-HVXV�NRPPW�LQ�GLH�:HOW�
�

/DVVW� XQV� QXQ� GDV� VFK|QVWH� )HVW�� GDV�
:HLKQDFKWVIHVW�� YRUEHUHLWHQ�� 'LHVH� 7DJH�
VLQG� VFKRQ� HWZDV� %HVRQGHUHV�� (V� ZLUG�
JHEDFNHQ�� JHEDVWHOW� XQG� HV� GXIWHW� KHUUOLFK�
QDFK� 7DQQHQ]ZHLJHQ�� PLW� GHQHQ� ZLU� GLH�
:RKQXQJ�VFKP�FNHQ��'DPLW�XQV�GDV�:DU�
WHQ�OHLFKWHU�IlOOW��VWHOOHQ�ZLU�HLQHQ�$GYHQWV�
NUDQ]� DXI�� DQ� GHP�ZLU� QXQ� MHGHQ� 6RQQWDJ�
HLQH�.HU]H�DQ]�QGHQ�ELV�]XP�+HLOLJDEHQG��
DQ�GHP�ZLU�GLH�*HEXUW�YRQ�-HVXV�IHLHUQ��
�

(LQH� ZXQGHUVFK|QH� =HLW�� HLQ� VFK|QHV�
:HLKQDFKWVIHVW� XQG� HLQHQ� JXWHQ� 6WDUW� LQV�
QHXH�-DKU�Z�QVFKHQ�(XFK�
�

*XGUXQ��%lUEHO�XQG�(ULND�Ŷ�
�
�
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$XVPDOELOG��%HVXFK�GHU�GUHL�:HLVHQ�DXV�GHP�0RUJHQODQG�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�

:LQWHU�LVW�/HVH]HLW�±�VFKRFN�GLH�(OWHUQ��/LHV�HLQ�%XFK��
�
�

,ULV� 6FKXPDFKHU� YRQ� GHU�
%�FKHUJDOHULH�LQ�/RKQH�KDW�XQV�HLQ�
SDDU� %XFKWLSSV� I�U� GLH�
6FKPXGGHOZHWWHUWDJH�JHJHEHQ��
�

7LSS� ��� ��� OXVWLJ�IDQWDVLHYROO�EHU�K�
UHQGH�*HVFKLFKWHQ� �EHU� )UHXQGVFKDIW�
XQG�=XVDPPHQKDOW��'LH�9RUOHVHOlQJH�
EHVWLPPW�LKU�VHOEVW���
�

�

7LSS����
:LOPD� ZHL���
ZLH� PDQ� HLQ�
+RWHO� I�KUW�� 1LFKW�
XPVRQVW� LVW� GDV�
+DXV� LP� 6FKO�V�
VHOEOXPHQZHJ� GLH�
EHOLHEWHVWH� +HU�
EHUJH� ZHLW� XQG�
EUHLW�� %LEHU� %DO�

GXLQ�� )LRQD� (LFKKRUQ�
XQG� :LOGVFKZHLQ�
$PDOLH� HUOHEHQ� GLH�
WROOVWHQ�*HVFKLFKWHQ��
�

7LSS� ��� =DXEHUKDIWH�
:HVHQ� ODGHQ�GLFK� HLQ��
LKUH� :HOW� ]X�

HQWGHFNHQ��.UDW]OH�
GHU� +H[H� HLQ�
QHXHV� +DXV� RGHU�
KLOI� GHU� *lUWQHULQ�
HLQHQ� =DXQ� ]X�
EDXHQ��/DVV�GHLQHU�
.UHDWLYLWlW�IUHLHQ�/DXI��Ŷ�

�



�
�
�
�
�

'LH�(Y��OXWK��.LUFKHQJHPHLQGH�'LQNODJH�OlGW�HLQ�]X�HLQHP��
�

$GYHQWVEDVDU��
�

6DPVWDJ������1RYHPEHU����������±����8KU�
�

*HPHLQGHKDXV�-DKQVWU������'LQNODJH�
�

x� 'HU� =XJDQJ� ]XP� *HPHLQGHKDXV�
ZLUG� NRQWUROOLHUW� XQG� LVW� XQWHU�
(LQKDOWXQJ�GHU���*�5HJHOQ��JHLPSIW�
RGHU�JHQHVHQ��P|JOLFK��

�

x� )�U� GDV� .DIIHHWULQNHQ� ZLUG� XP�
.XFKHQVSHQGHQ�JHEHWHQ���
�

x� )�U� GHQ� %DVDU� ZLUG� XP�
6DFKVSHQGHQ� YRQ� :HLKQDFKWVGHNR� �EHU� 6SLHOH� ELV�
+DXVKDOWVDUWLNHOQ�JHEHWHQ��
�

x� 'HU�(UO|V�LVW�I�U�GLH�2UJHOUHQRYLHUXQJ�EHVWLPPW��
�

x� 0RGHOOHLVHQEDKQIUHXQGH� DXV� XQVHUHU� *HPHLQGH� KDEHQ�
%HHLQGUXFNHQGHV�I�U�(LQVWHLJHU�DXIJHEDXW��
�

x� 'LH�*HPHLQGH�OlGW�DOOH�]XP�.DIIHHWULQNHQ�HLQ��
�

,QIRUPDWLRQHQ�EHL�3IDUUHU�)ULGWMRI�$POLQJ�XQWHU�7HO������Ŷ�



�������������������������������������������������������������
�

=X�:HLKQDFKWHQ��
�

DQ�DQGHUH�GHQNHQ��
�
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-DKUHVORVXQJ������DXV�-RKDQQHV������
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