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/LHEH�0LWJOLHGHU�XQG�)UHXQGH�GHU�7HQQLVDEWHLOXQJ� 
 

GLH�QHXH�7HQQLVVDLVRQ�VWHKW�YRU�GHU�7�U��:LH�LQ�MHGHP�-DKU�ILQGHQ�6LH�
KLHU�,QIRUPDWLRQ�I�U�GLH�NRPPHQGH�7HQQLVVDLVRQ��,P�1DPHQ�GHU�9RU�
VWDQGVPDQQVFKDIW�GHU�7HQQLVDEWHLOXQJ�Z�QVFKH�LFK�(XFK�DOOHQ�ZLH�
GHU�HLQH�VSRUWOLFK�HUIROJUHLFKH��JHVXQGH�XQG�JHVHOOLJH�6DLVRQ��:LU�
KRIIHQ�6LH�GD]X�EHL�XQVHUHU�6DLVRQHU|IIQXQJ�DP�����$SULO�]X�EHJU��
�HQ�� 

:LH�LFK�EHUHLWV�]XU�$EWHLOXQJVYHUVDPPOXQJ�LP�1RYHPEHU������EH�
ULFKWHWH��LVW�GLH�/DJH�GHU�7HQQLVDEWHLOXQJ�QLFKW�JDQ]�VRUJHQIUHL��'LH�
ODQJVDPH�DEHU�VWHWLJH�$EQDKPH�GHU�$Q]DKO�GHU�$NWLYHQ�LQ�GHQ�OHW]WHQ�
-DKUHQ�LVW�XQJHEURFKHQ�� 

'LH�$EQDKPH�GHU�$NWLYHQ�KDW�]XU�)ROJH��GDVV�GHU�.UHLV�GHU�0LWZLUNHQ�
GHQ�EHL�9HUDQVWDOWXQJHQ��3ODW]LQVWDQGVHW]XQJ�RGHU�DXFK�7XUQLHUHQ�LPPHU�NOHLQHU�ZLUG��
'DEHL�JHKHQ�GLH�(LQQDKPHQ�DEHU�QLFKW�GLH�.RVWHQ�]XU�FN��,FK�KRIIH��GDVV�HV�(XFK�DOOHQ�
NODU�LVW��GDVV�GLHV�HLQH�NULWLVFKH�6LWXDWLRQ�LVW�XQG�HV�RKQH�JHQ�JHQG�$NWLYH��N�QIWLJ�NHLQ�
7HQQLV�LQ�6WXSIHULFK�PHKU�JHEHQ�Z�UGH��,FK�KRIIH�GHVKDOE�DXI�(XUH�0LWZLUNXQJ��0LWJOLHGHU�
]X�JHZLQQHQ�XQG�GDV�0LWHLQDQGHU�]X�EHWRQHQ� 

$QGHUHUVHLWV�JHEHQ�GLH�(QWZLFNOXQJHQ�EHL�GHU�-XJHQG�*UXQG�]XU�)UHXGH��=XVDPPHQ�PLW�
GHP�7&�0XWVFKHOEDFK�QHKPHQ�LQ�GLHVHP�-DKU�VRJDU���0DQQVFKDIWHQ�DQ�GHU�9HUEDQGVUXQ�
GH�WHLO��0DQ�PXVV�QXU�EHL�DQGHUHQ�9HUHLQHQ�UXPIUDJHQ�XP�IHVW]XVWHOOHQ��GDVV�QXU�ZLUNOLFKH�
*UR�YHUHLQH�PLW�VR�YLHOH�-XJHQGPDQQVFKDIWHQ�DQWUHWHQ� 

9RUVWDQG�GHU�7HQQLVDEWHLOXQJ� 
%HL�GHU�$EWHLOXQJVYHUVDPPOXQJ�DP�����1RYHPEHU�ZXUGH�6LHJIULHG�6WHSSH�DOV�1DFKIROJHU�
YRQ�+XEHUW�'ROO�JHZlKOW��+HLQ]�-HUNH�ZXUGH�DOV�DNWLYHU�%HLVLW]HU�JHZlKOW�XQG�VRPLW�1DFK�
IROJHU�YRQ�6LHJIULHG�LQ�GLHVHP�$PW��,P�1DPHQ�GHU�7HQQLVDEWHLOXQJ�XQG�GHU�6*-6WXSIHULFK�
P|FKWH�LFK�PLFK�EHL�+XEHUW�EHGDQNHQ�I�U���-DKUH�VHKU�HQJDJLHUWH�HKUHQDPWOLFKH�$UEHLW� 

'LH�DNWXHOOH�%HVHW]XQJ�GHV�9RUVWDQGHV�GHU�7HQQLVDEWHLOXQJ�ILQGHQ�6LH�DXI�GHU�5�FNVHLWH�
GLHVHV�+HIWHV� 

1HXH�0LWJOLHGHU 
:LU�EHJU��HQ�DOV�QHXH�0LWJOLHGHU 

 

(UZDFKVHQH -XJHQG 

:DOWHU�6HXWH��6FKQXSSHUSDVV� 

 

,QV�EHVRQGHUH�P|FKWH�LFK�*XHQWHU�/DQJHWHSH�ZLHGHU�DOV�DNWLYHV�0LWJOLHG�EHJU��HQ��*XHQ�
WHU�JHK|UW�]X�GHU�*U�QGHUJHQHUDWLRQ�GHU�7HQQLVDEWHLOXQJ��(U�ZDU�PHKUHUH�-DKUH�DXV�JH�
VXQGKHLWOLFKH�*U�QGHQ�LP�7HQQLV�LQDNWLY�ZLUG�DEHU�LQ�GLHVHP�-DKU�GLH�0DQQVFKDIW�+HUUHQ�
���YHUVWlUNHQ� 

� 



�� 

6SRQVRULQJ�XQG�8QWHUVW�W]XQJ 
$XFK�LQ�GLHVHP�-DKU�JHQLH�W�GLH�7HQQLVMXJHQG�ZLHGHU�8QWHUVW�W]XQJ�GHU�)LUPD�6FKURII�LQ�
6WUDXEHQKDUGW��'DQHEHQ�VSLHOHQ�GLH�:HUEHSODQHQ�GHV�:RKQVWXGLRV�%HFNHU�DXI�3ODW]����
6SDUNDVVH�.DUOVUXKH�DXI�3ODW]����6DFKYHUVWlQGLJHQ�%�UR�(OIOHLQ�DXI�3ODW]���VRZLH�$XWRKDXV�
%UHQN�DXI�3ODW]���DXFK�HLQLJHV�HLQ��=XGHP�VSRQVRUHQ�:RKQVWXGLR�%HFNHU�XQG�GHU�6SDUNDV�
VH�GDV�DOOMlKUOLFKHQ�0LQLNLGV-&XS�7XUQLHU�GDVV�ZLU�DXFK�LQ�GLHVHP�-DKU�DXVULFKWHQ��1LFKW�]X�
YHUJHVVHQ�GLH�%U|WFKHQ�GLH�YRQ�GHU�%lFNHUHL�1XVVEDXPHU�DXV�:DOGEURQQ�EHL�IDVW�MHGHU�9HU�
DQVWDOWXQJ�NRVWHQORV�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ�� 

:LU�ELWWHQ�HXFK��XQVHUH�6SRQVRUHQ�EHL�HXUHQ�,QYHVWLWLRQHQ�XQG�$QNlXIHQ�]X�EHU�FNVLFKWLJHQ��
$OV�NOHLQH�*HJHQOHLVWXQJ�XQVHUVHLWV�SODQHQ�ZLU�LQ�GLHVHP�-DKU�]XP�HUVWHQ�0DO�HLQ�7HQQLVWXU�
QLHU�PLW�9HUWUHWHUQ�GHU�6SRQVRUHQ�XQG�*|QQHU�� 

,QVWDQGVHW]XQJ�GHU�6SRUWSOlW]H� 
:LH�GLH�PHLVWHQ�EHUHLWV�ZLVVHQ��ZHUGHQ�LQ�GLHVHP�-DKU�GLH�EHLGH�)X�EDOOSOlW]H�VDQLHUW��(LQ�
VHKU�XPIDQJUHLFKHV�8QWHUQHKPHQ�GDVV�PHKU�DOV�IlOOLJ�ZDU��'LH�'HWDLOV�GHU�3OlQH�OLHJHQ�LP�
.OXEKDXV�DXV�� 

'LHVH�XPIDQJUHLFKH�0D�QDKPHQ�I�KUHQ�GD]X�GDVV�DE�$QIDQJ�0DL�ELV�(QGH�6HSWHPEHU�NHL�
QH�VSRUWOLFKH�$NWLYLWlWHQ�DXI�GHQ�3OlW]H�VWDWWILQGHQ��6RPLW�IlOOW�DXFK�GDV�MlKUOLFKHQ�6SRUWIHVW�
DXV�� 

'LH�,QYHVWLWLRQ�LQ�GHU�$QODJH�LVW�EHWUlFKWOLFK��=XVFK�VVH�YRP�%DGLVFKHQ�6SRUWEXQG�XQG�GHU�
6WDGW�.DUOVUXKH�ZXUGHQ�GLH�6*-6WXSIHULFK�]XJHVDJW��'HQQRFK�PXVV�GHU�9HUHLQ�I�U�HLQ�7HLO�
GHU�.RVWHQ�VHOEVW�DXINRPPHQ�VRZLH�GLH�5HFKQXQJHQ�GHU�)LUPHQ�YRU�DXVOHJHQ�ZR�GXUFK�
=LQVHQ�DQIDOOHQ��'HU�)|UGHUYHUHLQ�GHU�6*�.DUOVUXKH-6WXSIHULFK�����������H�9��KDW�GLH�$XI�
JDEH��EHUQRPPHQ�GLHVHQ�(LJHQDQWHLO�HLQ]XWUHLEHQ��6LH�ZLUG�LP�/DXIH�GLHVHV�-DKUHV�HLQH�
9LHO]DKO�YRQ�$NWLYLWlWHQ�XQWHUQHKPHQ�ZLH�]�%��HLQH�7RPEROD��+DXSWSUHLV�LVW�HLQH�+\XQGDL�L���
LP�:HUW�YRQ�FD��������(XUR�GHU�YRQ�$XWRKDXV�%UHQN�JHVWLIWHW�ZXUGH���-HGHV�0LWJOLHG�NDQQ�
GHU�9HUHLQ�GXUFK�6SLHOIHOGIOlFKH-3DWHQVFKDIWHQ�LQGLYLGXHOO�XQWHUVW�W]HQ��0LW�GLHVHQ�3DWHQ�
VFKDIW�HUZLUEW�PDQ�VLFK�JOHLFK]HLWLJ�/RVH�I�U�GLH�7RPEROD��(LQ�3URVSHNW�PLW�ZHLWHUH�(LQ]HOKHL�
WHQ�OLHJW�LP�.OXEKDXV�DXV�� 

6HOEVWYHUVWlQGOLFK�UXIH�DXFK�GLH�0LWJOLHGHU�GHU�7HQQLVDEWHLOXQJ�DXI�VLFK�DQ�GHQ�6SLHOIOlFKH-�
3DWHQVFKDIWHQ�E]Z��GLH�7RPEROD�]X�EHWHLOLJHQ� 

:LU�ELWWHQ�EHUHLWV�MHW]W�XP�9HUVWlQGQLV�ZHQQ�HV�GXUFK�GHQ�%DXDUEHLWHQ�DXI�GHQ�6SRUWSOlW]H��
]XU�%HHLQWUlFKWLJXQJ�LQ�GHU�$QIDKUW�VRZLH�EHL�GHU�3DUNVLWXDWLRQ�NlPH� 

,QVWDQGVHW]XQJ�GHU�7HQQLVSOlW]H 
$OOHUGLQJV�KDEHQ�GLH�$NWLYLWlWHQ�DXI�GHQ�6SRUWSOlW]H�DXFK�HLQ�J�QVWLJHQ�1HEHQHIIHNW��'LH�
)LUPD�*DUWHQ-0RVHU�DXV�7�ELQJHQ��GHU�GHQ�=XVFKODJ�I�U�GHU�6SRUWSODW]UHQRYLHUXQJ�HUKLHOW��
ZLUG�LQ�GLHVHP�-DKU�GLH�7HQQLVSODW]LQVWDQGVHW]XQJ�GXUFKI�KUHQ��,P�*HJHQVDW]�]X�GHQ�9RU�
MDKUH�ZLUG�GLH�,QVWDQGVHW]XQJ�GHU�7HQQLVSOlW]H�YRQ�GHU�)LUPD�*DUWHQ-0RVHU�NRPSOHWW�GXUFK�
JHI�KUW�VRGDVV�ZLU�XQV�NRQ]HQWULHUHQ�N|QQHQ��DXI�DOOHV�ZDV�]X�WXQ�LVW�UXQG-XP-GHQ�3OlW]H�� 

:LU�VLQG�]XYHUVLFKWOLFK�GDVV�GLH�3OlW]H��WURW]�VWUHQJHQ�XQG�ODQJHQ�:LQWHU��EHL�6DLVRQHU|II�
QXQJ�EHVSLHOEDU�VLQG�� 

8QWHU�GHU�DJLOH�/HLWXQJ�YRQ�6LHJIULHG�6WHSSH�ZXUGH�GDV�OHLGLJH�3UREOHP�PLW�GHQ�VFKOHFKW�
IXQNWLRQLHUHQGHQ�6SUHQNOHU�EHVHLWLJW�XQG�N|QQHQ�GLH�3OlW]H��EHU�GHQ�6RPPHU�ZLHGHU�HIIHNWLY�
EHZlVVHUW�ZHUGHQ�� 



�� 

'HU�:DOG�KLQWHU�3ODW]���ZXUGH�YRP�)RUVWDPW�JHOLFKWHW�VRGDVV�GLH�%lOOH�DXI�GLHVHP�3ODW]�
ZLHGHU�ÄIUHL³�IOLHJHQ�N|QQHQ�� 

'HQQRFK�LVW�YRU�GHU�6DLVRQHU|IIQXQJ�XQG�ZlKUHQG�GHU�6DLVRQ�LPPHU�YLHO�]X�WXQ��'D]X�UXIH�
LFK�(XFK�DXI��ZHQQ�LKU�DQJHVSURFKHQ�ZHUGHW���-��6WXQGH�$UEHLWV]HLW�]X�9HUI�JXQJ�]X�VWHOOHQ��
%HL�*UR�HLQVlW]H�ZHUGHQ�ZLU�GLH�HPVLJH�+HOIHU�JXW�YHUSIOHJHQ��,FK�P|FKWH�HXFK�KLHU�DXI�
6HLWH����YHUZHLVHQ�ZR�XQVHU�7HFKQLVFKH�/HLWHU�HLQHQ�+HU]HQVDXIUXI�YHUIDVVW�KDW� 

:HWWEHZHUEH�GHV�%79µV 
%HL�GHQ�(UZDFKVHQHQ�QHKPHQ�ZLU�LQ�GLHVHP�-DKU�ZLHGHU�PLW�]ZHL�7HDPV�DQ�GHQ�9HUEDQG�
VSLHOHQ�GHV�%DGLVFKHQ�7HQQLVYHUEDQGHV�WHLO��'LH�'DPHQ������HU�0DQQVFKDIW�VSLHOHQ�LQ�GHU�
���%H]LUNVOLJD��XQG�+HUUHQ������HU�0DQQVFKDIW�LQ�GHU����%H]LUNVOLJD��'DV�6SLHOSURJUDPP�VR�
ZLH�ZLFKWLJH�,QIRUPDWLRQHQ�]XU�0HGHQUXQGH�ILQGHW�LKU�DXI�6HLWH����� 

'LH�Ä*HQWOHPlQQHU³�QHKPHQ�PLW�IULVFKHP�0XW�DP�*HQWOHPHQ-(YHQLQJ-&XS��*(&���'DV�3UR�
JUDPP�XQG�ZHLWHUH�,QIRUPDWLRQ�ILQGHW�PDQ�DXI�6HLWH���� 

:LH�EHUHLWV�HUZlKQW��ELOGHQ�ZLU�EHL�GHU�-XJHQG�6SLHOJHPHLQVFKDIWHQ�PLW�GHP�7&�0XWVFKHO�
EDFK��:LU�KDEHQ���*HPLVFKWH�0DQQVFKDIWHQ�8�����[�-XQLRUHQ�8�����[�-XQLRULQQHQ�8���XQG�
�[�*HPLVFKWH�0DQQVFKDIW�8����'LH�-XJHQG�IUHXW�VLFK��EHU�HXUHU�,QWHUHVVH�DQ�GHQ�6SLHOHQ�
XQG�-XJHQGDNWLYLWlWHQ��6SLHOSOlQH�VLQG�]X�ILQGHQ�DXI�6HLWH���� 

%LWWH�EHDFKWHW��GDV�9HUEDQGVVSLHOH�LPPHU����3ULRULWlW�KDEHQ�EHL�GHU�3ODW]EHOHJXQJ� 

7UDLQLQJ 
6HLW�GHU�:LQWHUVDLVRQ�ZLUG�GDV�-XJHQGWUDLQLQJ�YRQ�0DUNXV�3DW]HOW�XQG�VHLQHP�7UDLQHUVWDE�
YHUVRUJW��:LU�IUHXHQ�XQV�VHKU�GDU�EHU��GDVV�PLW�0DUNXV�DOV�(LJHQJHZlFKV�ZLU�GDV�7UDLQLQJ�
LQ�:HVHQ�LQ�HLJHQH�5HJLH�XQG�9HUDQWZRUWXQJ�GXUFKI�KUHQ�� 

$XFK�LP�6RPPHU�ZHUGHQ�ZLU�GDV�-XJHQGWUDLQLQJ�ZHLWHU�DQELHWHQ��$QPHOGXQJ�DXI�6HLWH�������
$XFK�I�U�-XJHQGOLFKHQ�GLH�PDO�6FKQXSSHUQ�ZROOHQ��3ODW]���LVW�JUXQGVlW]OLFK�I�U�-XJHQGWUDL�
QLQJ�UHVHUYLHUW��DXI�3ODW]���VLQG�-XJHQGOLFKH�]X�DOOH�=HLWHQ�PLW�(UZDFKVHQHQ�JOHLFKEHUHFK�
WLJW����)�U�3ULYDWWUDLQLQJ�VWHKW�0DUNXV�HEHQVR�]XU�9HUI�JXQJ��.RQWDNW�DXI�GHU�5�FNVHLWH�� 

'LH�0DQQVFKDIWHQ�WUDLQLHUHQ��'LHQVWDJV�+HUUHQ�����������-��������3ODW]���XQG�����0LWWZRFKV�
'DPHQ�����������-��������3ODW]���XQG����XQG�)UHLWDJV��*HQWOHPlQQHU��������-��������3ODW]���
XQG�����%LWWH�EHDFKWHQ�6LH�DXFK�GHU�:RFKHQEHOHJXQJVSODQ�DXI�6HLWH����� 

0RQWDJDEHQG�LVW�.OXEDEHQG 
'LH�*UXQGLGHH�GHV�.OXEDEHQGV�LVW�GDVV�PDQ�RKQH�VLFK�DEVSUHFKHQ�]X�P�VVHQ�DXI�GHU�7HQ�
QLVSODW]�JHKHQ�NDQQ�XQG�LPPHU�MHPDQGHQ�]XP�VSLHOHQ�ILQGHW�,QVEHVRQGHU�ZROOHQ�ZLU�KLHUPLW�
1HXPLWJOLHGHU�XQG�6FKQXSSHUSDVVLQKDEHU�GHQ�Ä(LQVWLHJ³�LP�9HUHLQ�OHLFKW��PDFKHQ� 

$XV�XQVHUHP�9RUVWDQGVWHDP�LVW�0DULND�6FKXFKDUGW�GHU�.RQWDNWSHUVRQ��6LH�ZLUG�GHQ�$EODXI�
GHV�.OXEDEHQGV�DNWLY�JHVWDOWHQ��$NWLY�JHVWDOOWHQ�EHGHXWHW��GDVV�QLHPDQG�LP�3DYLOORQ�VWHKHQ�
EOHLEW�RKQH�DP�6SLHOEHWULHE�WHLO]XQHKPHQ��$EHU�DXFK�GDI�U�]X�VRUJHQ��GDVV�GLH�*HVHOOLJNHLW�
QLFKW�]X�NXU]�NRPPW��GDVV�HWZDV�]X�7ULQNHQ�GD�LVW�XQG�JJI��HLQHQ�.OHLQLJNHLW�]XP�(VVHQ��'DV�
3DYLOORQ�VROO�HLQODGHQ�VLFK�]ZLVFKHQGXUFK�RGHU�QDFKKHU�VLFK�KLQ]XVHW]HQ�XQG�QRFK�HWZDV�]X�
SODXGHUQ��2GHU�PDQ�WULIIW�VLFK�QDFK�GHP�7HQQLV�LP�5HVWDXUDQW��:LU�KRIIHQ�GDVV�VRPLW�GHU�
.OXEDEHQG�HLQHQ�IHVWHQ�$JHQGDSXQNW�DXI�,KUHP�7HQQLVNDOHQGHU�ZLUG� 



�� 

6SLHOJHE�KU�� 
+LQZHLV��'LH�$EEXFKXQJ�GHU�6SLHOJHE�KU�EHL�HUWHLOWHU�(LQ]XJVHUPlFKWLJXQJ�HUIROJW�DE�GHP�
������������%DU]DKOHUQ�ZLUG�HLQH�5HFKQXQJ�JHVWHOOW��DXI�GLH�HLQH�%HDUEHLWXQJVJHE�KU�YRQ�¼�
�����HUKREHQ�ZLUG�� 

*lVWHNDUWHQ 
'LH�*lVWHNDUWHQ�VLQG�LQ�GLHVHP�-DKU�I�U�(UZDFKVHQH�EODX�XQG�I�U�-XJHQGOLFKH�ZHLVV��8QEH�
QXW]WH�.DUWHQ�N|QQHQ�EHL�DOOHQ�7HQQLVYRUVWDQGVPLWJOLHGHUQ�HLQJHWDXVFKW�ZHUGHQ��,P�(LQ�
NODQJ�PLW�GHQ�3UHLVHQ�I�U�*lVWHNDUWHQ�LQ�DQGHUHQ�6*-$EWHLOXQJHQ�NRVWHW�HLQH�*lVWHNDUWH�¼�
�����I�U�(UZDFKVHQH�XQG�¼���I�U�-XJHQGOLFKH��(LQH���HU�.DUWH�NRVWHW��¼�����RGHU��¼����I�U�
-XJHQGOLFKH� 

$QN�QGLJXQJHQ�LP�7HQQLVKlXVFKHQ� 
:LU�ELWWHQ�(XFK�UHJHOPl�LJ�$QN�QGLJXQJHQ�LP�7HQQLVKlXVFKHQ�]X��EHUSU�IHQ��'XUFK�6SLHO�
YHUOHJXQJ��)UHXQGVFKDIWVVSLHOH�RGHU�DQGHUZHLWLJH�8UVDFKHQ�NDQQ�YRQ�GHQ�LQ�GLHVHP�+HIW�
HUZlKQWHQ�7HUPLQHQ�I�U�9HUEDQGVVSLHOH�XQG�7UDLQLQJ�DEJHZLFKHQ�ZHUGHQ��,FK�ZHUGH�YHUVX�
FKHQ�UHJHOPl�LJ�SHU�(-0DLO�,QIREULHIH�]X�YHUVFKLFNHQ� 

'LH�9HUZDOWXQJVPDQQVFKDIW�Z�QVFKW� DOOHQ�$NWLYHQ� YLHO� 6SD���%HJHLVWHUXQJ� XQG�(UIROJ�EHL�
GHU�7HLOQDKPH�DQ�GHQ�9HUEDQGVVSLHOHQ��0HLVWHUVFKDIWHQ��7XUQLHUHQ�XQG�GHQ�ZHLWHUHQ�$QJH�
ERWHQ�GHU�7HQQLVDEWHLOXQJ��,QVEHVRQGHUH�KRIIHQ�ZLU��YLHOH�*lVWH�EHL�GHU�6DLVRQHU|IIQXQJ�DP�
����$SULO�EHJU��HQ�]X�N|QQHQ��:LU�KRIIHQ�DXFK�DXI�YLHOH�=XVFKDXHU�EHL�GHQ�9HUEDQGVVSLH�
OHQ��7XUQLHUHQ�XQG�9HUDQVWDOWXQJHQ�DXI�XQVHUHU�$QODJH� 

(XHU�$EWHLOXQJVOHLWHU��*HUDUG�5R]LQJ 



�� 

7HUPLQH����� 

����$SULO��������8KU +DOOHQVDLVRQDEVFKOXVV�7XUQLHU 

����$SULO��������8KU 6DLVRQHU|IIQXQJ 

���0DL��������8KU 6SD��DP�6SLHOWXUQLHU�I�U�$OOHQ��7XUQLHUOHLWXQJ�+HOJD�+RIIPDQQ 

���0DL $QIDQJ�GHU�9HUEDQGVVSLHOH�XQG�*(&�5XQGH��,Q�GHU�3HULRGH�YRQ�
����0DL�ELV����-XQL�ILQGHQ�NHLQH�9HUEDQGVVSLHOH�VWDWW�� 

����0DL�3ILQJVWHQ )U�KVW�FN�XQG�7HQQLV��2UJ��,ULV�:HLOHU 

���-XOL %HJLQQ�GHU�9HUHLQVPHLVWHUVFKDIWHQ�-�(LQ]HO�XQG�'RSSHO�� 
-XJHQG�XQG�(UZDFKVHQHQ 

����-XOL��������8KU 0LQLNLGV-&XS�7XUQLHU 

����-XOL 6RPPHUIHVW�PLW�6SDQIHUNHOHVVHQ�-�(QGVSLHOH�GHU�-XJHQG 

���$XJXVW 9HUHLQVPHLVWHUVFKDIW�-�(QGVSLHOH�GHU�(UZDFKVHQH 

���$XJXVW 6SRQVRUHQWXUQLHU�-�2UJ��*HUDUG�5R]LQJ 

���$XJXVW (LQODGXQJVWXUQLHU�-��2UJ��*HUDUG�5R]LQJ 

,P�$XJXVW 6RPPHUFDPS�GHU�-XJHQG�-�0DUNXV�3DW]HOW 

$E�����6HSWHPEHU *HQHUDWLRQHQ�7XUQLHU�XQG�9HUHLQVPHLVWHUVFKDIWHQ�LP�'RSSHO 

-HGH�0RQWDJDEHQG�DE�
������8KU 

.OXEDEHQG�-�,QIR�0DULND�6FKXFKDUGW� 
%HJLQQ�����$SULO 

%LWWH�LPPHU�GLH�7HUPLQH�GHU�9HUEDQGVVSLHOH�GHU�-XJHQG�XQG�(UZDFKVHQHQ��GLH�7UDLQLQJVWHU�
PLQH�GHU�0DQQVFKDIWHQ�XQG�GHU�-XJHQG��7XUQLHUDQN�QGLJXQJHQ��$QN�QGLJXQJHQ�YRQ�
)UHXQGVFKDIWVVSLHOHQ�XQG�DQGHUZHLWLJH�3ODW]EHOHJXQJVDQN�QGLJXQJHQ��LP�7HQQLVKlXVFKHQ�
EHDFKWHQ�� 

6LHKH�DXFK�GHQ�:RFKHQSODQ�LQ�GLHVH�0LWWHLOXQJHQ�DXI�6HLWH���� 



�� 

%5(,7(163257�,1,7,$7,9(1�'(5� 
7(11,6$%7(,/81*�6*�6783)(5,&+ 

.OXEDEHQG 

����ǣ����������������������͙͠Ǥ͘͘-͚͘Ǥ͛͘���� 

���ǣ��������������������͙͞�������ȋ�Ǥ����Ǥ����¡����ǡ��������������ǡ��������������ȌǤ������������Ǧ
�����������������Ǥ������������������Ú���Ǥ� 

����ǣ������������������ 

*HQWOHPHQ�(YHQLQJ�&83��VLHKH�6HLWH���� 

,QIR��$ORLV�%HFNHU��7HO���������� 

6RQQWDJ�1DFKPLWWDJVWUHII 

����ǣ�����������������͙͞ǣ͘͘���� 

���ǣ����������������Ǥ���������������������������������������� 



�� 

$P����$SULO�EHJLQQHQ�ZLU�GLH�Ä)UHLOXIWVDLVRQ³�WUDGLWLRQHOO�
PLW�GHU�6DLVRQHU|IIQXQJ��GLH�LQ�GLHVHP�-DKU�XQWHU�GHP�
0RWWR��6783)(5,&+�63,(/7�7(11,6�VWHKW� 

6SD��DP�6SLHOWXUQLHU 

$P�6RQQWDJ��GHP���0DL�XP�������8KU�EHJLQQHQ�ZLU�PLW�
GHP���0DLWXUQLHU�XQWHU�GHP�0RWWR�Ä6SD��DP�6SLHO³� 

:LOONRPPHQ�VLQG�DOOH�7HQQLVVSLHOHU�PlQQOLFK�XQG�ZHLE�
OLFK��XQG�LQ�MHGHP�$OWHU��:LU�IUHXHQ�XQV�DXFK��EHU�DOOH�
MXJHQGOLFKHQ�7HLOQHKPHU� 

'LH�JHQDXHQ�,QIRV�JLEW¶V�GLUHNW�YRU�7XUQLHUEHJLQQ��hEHU�
JDQ]�YLHOH�$QPHOGXQJHQ�IUHXH�LFK�PLFK�EHUHLWV�LP�YR�
UDXV���$QPHOGXQJ��+HOJD�+RIIPDQQ��7HO��������������
RGHU��������������RGHU���������� 

)U�KVW�FN�XQG�7HQQLV 

$P����0DL��3ILQJVWVRQQWDJ�SODQHQ�ZLU�JHPHLQVDPHV�7HQQLVVSLHOHQ�I�U�MHGHU�XQWHU�RELJHQ�
0RWWR��$EHU�]XP�6WlUNXQJ�YRUDE�ULFKWHQ�ZLU�DE������8KU�HLQ�]�QIWLJHV�)U�KVW�FN�HLQ��$XFK�
KLHU�7HLOQDKPH�I�U�MXQJ�XQG�DOW�LQV�EHV��GLH�GDKHLP�JHEOLHEHQ��1lKHUH�,QIRV�LQ�HLQHU�GHU�
QlFKVWHQ�(-=HLWXQJHQ� 

9HUHLQVPHLVWHUVFKDIWHQ 

8P�GLH�7HUPLQH�HWZDV�]X�HQW]HUUHQ�ZHUGHQ�ZLU�$QIDQJ�-XOLH�PLW�GHQ�9HUHLQVPHLVWHUVFKDIWHQ�
LP�(LQ]HO�XQG�'RSSHO��VRZLH�GHQ�9HUHLQVPHLVWHUVFKDIWHQ�XQVHUHU�-XJHQG�EHJLQQHQ��1lKHUH�
,QIRV�XQG�$XVVFKUHLEXQJHQ�UHFKW]HLWLJ�LP�7HQQLVKlXVFKHQ� 

'LH�(QGVSLHOH�GHU�-XJHQG�ILQGHQ�LP�=XVDPPHQKDQJ�PLW�XQVHUHP�JHSODQWHQ�6SDQIHUNHOHV�
VHQ�DP����-XOL�VWDWW��GLH�(QGVSLHOH�GHU�(UZDFKVHQHQ�GDQQ�DP���$XJXVW� 

7XUQLHUH 

$P�6DPVWDJ����$XJXVW�ODGHQ�ZLU�XQVHUH�6SRQVRUHQ�XQG�*|QQHU�]X�HLQHQ�7XUQLHU�PLW�GHQ�
0LWJOLHGHU�GHU�7HQQLVDEWHLOXQJ�HLQ��$P�6RQQWDJ����$XJXVW�ILQGHW�ZLH�EHUHLWV�LQ�GHQ�YHUJDQJH�
QHQ�-DKUHQ�XQVHUHV�(LQODGXQJVWXUQLHU�VWDWW� 

0DFK�(XFK�VFKRQ�PDO�*HGDQNHQ��ZHQ�PDQ�VLFK�DXV�GHP�)UHXQGHV��%HNDQQWHQ��RGHU�.ROOH�
JHQNUHLV�DOV�:XQVFKSDUWQHU�DXVVXFKHQ�N|QQWH���� 

$E����6HSWHPEHU�ZROOHQ�ZLU�GDQQ�XQVHUHP�*HQHUDWLRQHQWXUQLHU��VRZLH�GHQ�9HUHLQVPHLVWHU�
VFKDIWHQ�VRZLH�GLH�QLFKW�]XVWDQGH�NDPHQ���QRFK�PDO�DXVVFKUHLEHQ� 

$QVRQVWHQ�IUHXHQ�ZLU�XQV�DXI�HLQHQ�VFK|QHQ�6RPPHU��XQG�GHU�0|JOLFKNHLW�XQVHUH�7HQQLV�
SOlW]H�LQWHQVLY�QXW]HQ�]X�N|QQHQ� 

:LU�VWDUWHQ�LQ�GLH�QHXH�6DLVRQ 
YRQ�XQVHUH�6SRUWOLFKH�/HLWHULQ�+HOJD�+RIIPDQQ 



��� 

,QIRUPDWLRQ�]XU�9HUEDQGVUXQGH����� 

+HUUHQ��������%H]LUNVNODVVH��*UXSSH����)UHLWDJV������8KU 

77&�(LVLQJHQ 
)669�.DUOVUXKH 
6*�6WXSIHULFK 
76*�79�3IRU]KHLP�73�/HKHQEXVFK 
7&�)RKOHQZHLGH�� 
69�1LHGHUE�KO�� 
7&�)RUFKKHLP�� 
 

 
 
'DPHQ�����HU���%H]LUNVOLJD�*UXSSH����6DPVWDJ�������8KU 
 
+RKHQZHWWHUVEDFKHU�7& 
6*�6WXSIHULFK 
7&�*:�.UDLFKWDO 
7&�5:�0XJJHQVWXUP 
76*�5KHLQVKHLPHU�7&�7&�+XWWHQKHLP 
 
����������� 76*�5KHLQVKHLPHU�7&�7&�+XWWHQKHLP - 6*�6WXSIHULFK 

����������� 7&�*:�.UDLFKWDO -� 6*�6WXSIHULFK 

����������� 6*�6WXSIHULFK� - 7&�5:�0XJJHQVWXUP 

����������� 6*�6WXSIHULFK -� +RKHQZHWWHUVEDFKHU�7& 

����������� 6*�6WXSIHULFK� -� 77&�(LVLQJHQ 

����������� 69�1LHGHUE�KO� -� 6*�6WXSIHULFK 

����������� )669�.DUOVUXKH� -� 6*�6WXSIHULFK 

����������� 6*�6WXSIHULFK� -� 7&�)RUFKKHLP 

����������� 7&�)RKOHQZHLGH��� -� 6*�6WXSIHULFK 

����������� 6*�6WXSIHULFK� -� 76*�79�3IRU]KHLP�73�/HKHQEXVFK 

:LFKWLJ��� 

/HLGHU�ZDUHQ�]XU�=HLW�GHU�(UVWHOOXQJ�GLHVHV�+HIWV�GLH�6SLHOQXPPHUQ�QRFK�QLFKW�EHNDQQW��'LH�
6SLHOQXPPHU�VLQG�DXI�GHP�6SLHOEHULFKW�XQG�EHL�GHU�(UJHEQLVPHOGXQJ�HLQ]XWUDJHQ��-HGHU�
0)�%HWUHXHU�VROO�GLH�6SLHOQXPPHU�]��=��GHV�6SLHOV�QDFKWUDJHQ� 

 



��� 

%H]LUNVMDKUEXFK 

'DV�%H]LUNVMDKUEXFK�PLW�GHQ�6SLHOSOlQHQ��$GUHVVHQ�XVZ��ZXUGH�MHGHU�0DQQVFKDIWVI�KUHU�LQ��
EHUHLWV�]XJHVWHOOW��6SLHOSOlQH�ZHUGHQ�DXVVFKOLH�OLFK�LP�,QWHUQHW�DXI�KWWS���ZZZ�EWYHG�GH��YHU�
|IIHQWOLFKW��� 

6SLHOYHUN�U]HQGH�0D�QDKPHQ 

(UVHW]W�HLQ�7LH-%UHDNVSLHO�GHQ�VSLHOHQWVFKHLGHQGH����6DW]��VR�ZLUG�GLHVHU�DOV�Ä0DWFK-7LH-
%UHDN³�JHVSLHOW��(LQ�0DWFK-7LH-%UHDN�ZLUG�ELV����JHVSLHOW�YRUDXVJHVHW]W�HV�EHVWHKW�HLQ�8Q�
WHUVFKLHG�YRQ���3XQNWH��(UJHEQLV�ZLUG�DOV�6DW]HUJHEQLV�JHZHUWHW��]� %�����-��� 

'RSSHOVSLHOH��-XJHQG��DOOH�$OWHUVNODVVHQ�XQG�*HQWOHPHQ�VSLHOHQ�HLQHQ�HYHQWXHOOHQ����6DW]�
DOV�0DWFK-7LHEUHDN� 
(LQ]HOVSLHOH���-XJHQG��+HUUHQ�����VSLHOHQ�HLQHQ�HYHQWXHOOHQ����6DW]�DOV�0DWFK-7LH-%UHDN��
'DPHQ����N|QQHQ�QDFK�$EVSUDFKH�HLQHQ�HYHQWXHOOHQ����6DW]�DOV�0DWFK-7LH-%UHDN�EHHQGHQ� 

(UJHEQLVPHOGXQJ� 

'LH�6SLHOHUJHEQLVVH�DOOHU�9HUEDQGVVSLHOH�P�VVHQ�DP�6SLHOWDJ�ELV�������8KU�JHPHOGHW�
ZHUGHQ�VRZHLW�GLH�2QOLQH�(LQJDEH�GHV�6SLHOEHULFKWV�QLFKW�EHUHLWV�JHVFKHKHQ�LVW�� 

6SLHOEHULFKWH� 

'HU�7HUPLQ�I�U�GLH�2QOLQHHLQJDEH�LVW�MHZHLOV�GHU�IROJHQGH�:HUNWDJ�������8KU�QDFK�GHP�
6SLHO��'LH�6SLHOEHULFKWH�VLQG�ELV�������GHV�6SLHOMDKUHV�DXI]XEHZDKUHQ� 

6SLHOYHUOHJXQJ 

:LUG�HLQ�6SLHO�LP�(LQYHUQHKPHQ�EHLGHU�0DQQVFKDIWHQ�YHUOHJW��PXVV�XQEHGLQJW�GHU�6SLHOOHLWHU�
YRP�9HUHLQ�PLW�+HLPVSLHOUHFKW�YHUVWlQGLJW�ZHUGHQ��'DV�JLOW�DXI�I�U�6SLHODEEUXFK��$XFK�HLQ�
(UJHEQLVPHOGXQJ�PXVV�HLQJHJHEHQ�ZHUGHQ�� 

2EHUVFKLHGVULFKWHU 

(V�VROO�GDUDXI�JHDFKWHW�ZHUGHQ�GDV�YRU�6SLHODQIDQJ�HLQ�2EHUVFKLHGVULFKWHU�HUQDQQW�ZLUG�XQG�
DXI�GHU�6SLHOEHULFKWVERJHQ�HLQJHWUDJHQ�ZLUG���%HL�IHKOHQ�HLQHQ�JHHLJQHWHQ�3HUVRQ�VROO�GHU�
0DQQVFKDIWVI�KUHU�GHU�*HJQHU�HLQJHWUDJHQ�ZHUGHQ� 

%DOOPDUNH 

)�U�GLH�9HUEDQGVVSLHOH�GHU�-XJHQG��:,/621�7RXU�&OD\�*HUPDQ��)�U�DOOH��EULJH�9HUEDQGV�
VSLHOH��'81/23�7RXUQDPHQW 

7UDLQLQJV]HLWHQ 

+HUUHQ�����'LHQVWDJV������—������8KU��3ODW]���-�� 
'DPH�����0LWWZRFKV������—������8KU��3ODW]��-� 

0LW�%HHQGLJXQJ�GHU�9HUEDQGVVSLHOH�HQWIlOOW�GLHVH�3ODW]UHVHUYLHUXQJ 

  



��� 

-XQLRUHQ�8����HU���%H]LUNVNODVVH�*UXSSH����)UHLWDJV�������8KU 

)669�.DUOVUXKH 
)&�6�GVWHUQ 
6S9JJ�'XUODFK-$XH 
6&�:HWWHUVEDFK�� 
7&�*U�QZLQNHO�� 
7&�.DUOVUXKH-:HVW�� 
76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK 

����������� .DUOVUXKHU�(79��� - 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK 

����������� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK� -� )669�.DUOVUXKH 

����������� 7&�.DUOVUXKH-:HVW� -� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK 

����������� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK� -� 7&�*U�QZLQNHO 

����������� 6S9JJ�'XUODFK-$XH� -� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK 

����������� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK� -� 6&�:HWWHUVEDFK�� 

����������� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK� -� )&�6�GVWHUQ 

*HPLVFKWH�0DQQVFKDIW�8���0L[HG��HU���%H]LUNVOLJD�*UXSSH����6DPVWDJV������8KU 

)9�(WWOLQJHQZHLHU 
7&�%:�*DJJHQDX 
3RVW�6�GVWDGW�.DUOVUXKH 
7&�'XUODFK 
76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK 
 
����������� 7&�'XUODFK� -� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK 
����������� 7&�%:�*DJJHQDX� -� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK 
����������� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK� -� 3RVW�6�GVWDGW�.DUOVUXKH 
����������� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK� -� )9�(WWOLQJHQZHLHU 

*HPLVFKWH�0DQQVFKDIW�8���0L[HG��HU���%H]LUNVOLJD�*UXSSH����6DPVWDJV������8KU 

79�,VSULQJHQ 
77&�*:�%LOILQJHQ 
7&�/DQJHQVWHLQEDFK 
76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK�� 
��7&�1HXOLQJHQ�� 
 
����������� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK��� -� 77&�*:�%LOILQJHQ 
����������� ��7&�1HXOLQJHQ� -� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK�� 
����������� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK��� -� 7&�/DQJHQVWHLQEDFK 
����������� 79�,VSULQJHQ� -� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK�� 

:LFKWLJ��� 

'LH�+HLPVSLHOH�GHU�8���-XQLRUHQ�ILQGHQ�DXI�GHU�$QODJH�GHV�7&�0XWVFKHOEDFKV�VWDWW� 



��� 

-XQLRULQQHQ�8����HU���%H]LUNVNODVVH�*UXSSH����6DPVWDJ������8KU 

7&�/DQJHQVWHLQEDFK 
76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK 
7&�1HXKDXVHQ 
69�%�FKHQEURQQ 
7&�(XWLQJHQ�� 
76*�7&�69�2WWHQKDXVHQ�7&�'LHWOLQJHQ�� 
 

����������� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK� -� 76*�7&�69�2WWHQKDXVHQ�7&�'LHWOLQJHQ 
����������� 7&�1HXKDXVHQ� -� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK 
����������� 69�%�FKHQEURQQ� -� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK 
����������� 7&�/DQJHQVWHLQEDFK� -� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK 
����������� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK� -� 7&�(XWLQJHQ�� 

:LFKWLJ��� 

/HLGHU�ZDUHQ�]XU�=HLW�GHU�(UVWHOOXQJ�GLHVHV�+HIWV�GLH�6SLHOQXPPHUQ�QRFK�QLFKW�EHNDQQW��'LH�
6SLHOQXPPHU�LVW�DXI�GHP�6SLHOEHULFKW�XQG�EHL�GHU�(UJHEQLVPHOGXQJ�HLQ]XWUDJHQ��-HGHU�0)�
%HWUHXHU�VROO�GLH�6SLHOQXPPHU�]��=��GHV�6SLHOV�QDFKWUDJHQ��KWWS���ZZZ�EWYHG�GH�� 

*HPLVFKWH�0DQQVFKDIW�8���0L[HG��HU���%H]LUNVOLJD�*UXSSH����)UHLWDJ�������8KU 

7X6�%LHWLJKHLP 
76*�7)�*UlIHQKDXVHQ�7&�'LHWOLQJHQ 
7&�'LHGHOVKHLP 
76*�7&�*:�%�KO�7&�%:�%�KO 
079�.DUOVUXKH 
69�.DUOVUXKH-%HLHUWKHLP 
76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK 
7&�5:�+RFKVWHWWHQ 
7&�6LQ]KHLP 
 

����������� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK� -� 7X6�%LHWLJKHLP 
����������� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK� -� 76*�7&�*:�%�KO�7&�%:�%�KO 
����������� 7&�6LQ]KHLP� -� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK 
����������� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK� -� 079�.DUOVUXKH 
����������� 76*�7)�*UlIHQKDXVHQ�7&�'LHWOLQJHQ� -� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK 
����������� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK� -� 69�.DUOVUXKH-%HLHUWKHLP 
����������� 7&�'LHGHOVKHLP� -� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK 
����������� 7&�5:�+RFKVWHWWHQ -� 76*�6*�6WXSIHULFK�7&�0XWVFKHOEDFK 



��� 

,P�,QWHUHVVH�D O O H U �0LWJOLHGHU�LVW�GLHVH�3ODW]RUGQXQJ�I�U�DOOH�6SLHOHU�ELQGHQG��'LH�%H�
DFKWXQJ�GHU�QDFKVWHKHQGHQ�3XQNWH�LVW�I�U�HLQHQ�RUGHQWOLFKHQ�6SLHOEHWULHE�XQHUOlVVOL�
FKH�9RUDXVVHW]XQJ�� 

�� 6SLHOEHUHFKWLJXQJ 

6SLHOEHUHFKWLJW�VLQG�0LWJOLHGHU�GHU�6*�7HQQLVDEWHLOXQJ�PLW�HLQHU�J�OWLJHQ�0DJQHWNDU�
WH��GLH�LKUH�6SLHOJHE�KU�I�U�GDV�ODXIHQGH�-DKU�HQWULFKWHW�KDEHQ� 

�� %HVSLHOEDUNHLW�XQG�3IOHJH�GHU�3OlW]H 

'LH�3OlW]H�G�UIHQ�QXU�PLW�7HQQLVVFKXKHQ�EHWUHWHQ�ZHUGHQ��%HL�JUR�HU�1lVVH�G�UIHQ�
GLH�3OlW]H�QLFKW�EHQXW]W�ZHUGHQ��EHL�7URFNHQKHLW�P�VVHQ�GLH�3OlW]H�YRU�GHU�%HQXW]XQJ�
DXVUHLFKHQG�EHUHJQHW�ZHUGHQ��hEHU�GLH�%HVSLHOEDUNHLW�GHU�3OlW]H�HQWVFKHLGHW�GHU�
7HFKQ��/HLWHU��LQ�VHLQHU�$EZHVHQKHLW�GHU�6SRUW-�-XJHQGZDUW�RGHU�HLQ�DQGHUHV�9RU�
VWDQGVPLWJOLHG��-HGHU�6SLHOHU�LVW�YHUSIOLFKWHW��DP�(QGH�GHU�6SLHOGDXHU�GHQ�JHVDPWHQ�
3ODW]��QLFKW�QXU�GDV�6SLHOIHOG��HLQZDQGIUHL�]X�NHKUHQ�XQG�HUIRUGHUOLFKHQIDOOV�]X�EHUHJ�
QHQ� 

�� 6SLHOEHWULHE 

D� 'LH�%HOHJXQJVGDXHU�I�U�(LQ]HO�EHWUlJW����0LQXWHQ��I�U�'RSSHO����0L�
QXWHQ��LQFO��3ODW]SIOHJH��%HL�VWDUNHP�$QGUDQJ�VROOWH��EHUZLHJHQG�'RSSHO�
JHVSLHOW�ZHUGHQ��1HXH�6SLHOUHVHUYLHUXQJHQ�N|QQHQ�YRQ�JHUDGH�6SLHOHQ�
GHQ�HUVW�QDFK�$EODXI�GHU�]XYRU�EHOHJWHQ�6SLHO]HLW�YRUJHQRPPHQ�ZHUGHQ� 

E� 'HU�3ODW]�PX��PLW�GHQ�0DJQHWNDUWHQ�DOOHU�EHWHLOLJWHQ�6SLHOHU�DXI�GHU�%HOH�
JXQJVWDIHO�UHVHUYLHUW�ZHUGHQ��VRQVW�EHVWHKW�NHLQH�6SLHOEHUHFKWLJXQJ��1DFK�
6SLHOHQGH�P�VVHQ�GLHVH�ZLHGHU�HQWIHUQW�ZHUGHQ��'DV�6SLHOUHFKW�YHU�
IlOOW��ZHQQ�QLFKW�PLQGHVWHQV�HLQ�6SLHOHU�QDFK�%HOHJXQJ�GHV�3ODW]HV�DXI�
GHP�*HOlQGH�DQZHVHQG�LVW��XQG�ZHQQ�HLQH�EHOHJWH�6SLHO]HLW�QLFKW�LQQHU�
KDOE�YRQ���0LQXWHQ�ZDKUJHQRPPHQ�ZLUG� 

F� -XJHQG-�XQG�0DQQVFKDIWVWUDLQLQJV�KDEHQ�DXI�GHQ�3OlW]HQ���XQG���%H�
YRUUHFKWLJXQJ��1DFK�GHU�0HGHQUXQGH�KDEHQ�GLH�0DQQVFKDIWHQ�NHLQ�9RU�
UHFKW�PHKU�� 

G� :lKUHQG�+HLPVSLHOHQ�GHU�0HGHQUXQGH�LVW�3ODW]���I�U�GHQ�DOOJHPHLQHQ�
6SLHOEHWULHE�IUHL]XKDOWHQ��$XVQDKPHQ�VLQG��HU-0DQQVFKDIWHQ�GHU�-X�
JHQG��1RWZHQGLJH�$EZHLFKXQJHQ�P�VVHQ�DXI�GHU�%HOHJXQJVWDIHO�UHFKW�
]HLWLJ�EHNDQQW�JHPDFKW�ZHUGHQ�� 

H� 5DQJOLVWHQVSLHOH�ZHUGHQ�PLW�HLQHP�)RUGHUXQJVVFKLOG�XQG�GHQ�0DJQHW�
NDUWHQ�EHLGHU�6SLHOHU�DXI�GHU�7DIHO�DQJH]HLJW��:lKUHQG�+HLPVSLHOHQ�N|Q�
QHQ�NHLQH�5DQJOLVWHQVSLHOH�VWDWWILQGHQ�� 

 

3ODW]RUGQXQJ 



��� 

�� %HOHJXQJVYRUUDQJ� 

0HGHQVSLHOH�YRU�YHUHLQVLQWHUQHQ�7XUQLHUHQ��YRU�-XJHQG-�XQG�0DQQVFKDIWVWUDLQLQJ��YRU�
5DQJOLVWHQVSLHOHQ��$Q�6RQQ-�XQG�)HLHUWDJHQ��VRZLH�DQ�:RFKHQWDJHQ�QDFK�������8KU��
(UZDFKVHQH�YRU�-XJHQGOLFKHQ��YRU�*lVWHQ��(UIRUGHUOLFKH�bQGHUXQJHQ�N|QQHQ�YRP�
6SRUW-�E]Z��-XJHQGZDUW��QDFK�YRUKHULJHU�%HNDQQWPDFKXQJ�DXI�GHU�%HOHJXQJVWDIHO��
YRUJHQRPPHQ�ZHUGHQ�� 

�� 6SLHOUHFKW�I�U�-XJHQGOLFKH� 

0RQWDJV�ELV�VDPVWDJV�ELV�������8KU�XQHLQJHVFKUlQNW��$Q�6RQQ-�XQG�)HLHUWDJHQ�
XQG�DQ�:RFKHQWDJHQ�QDFK�������8KU��VRODQJH�ELV�GLH�3OlW]H�YRQ�(UZDFKVHQHQ�EHDQ�
VSUXFKW�ZHUGHQ��'DQQ�VLQG�GLHVH�LQQHUKDOE�YRQ����0LQXWHQ�IUHL]XJHEHQ��$XI�3ODW]���
VLQG�-XJHQGOLFKH�]X�DOOHQ�=HLWHQ�JOHLFKEHUHFKWLJW��,VW�GHU�3ODW]�GXUFK�0DQQVFKDIWV�
WUDLQLQJ�EHOHJW��GDUI�DXI�3ODW]���DXVJHZLFKHQ�ZHUGHQ��DOOHUGLQJV�NDQQ�GRUW�NHLQ�5DQJOLV�
WHQVSLHO�DEVROYLHUW�ZHUGHQ� 

�� *DVWVSLHOHU� 

*DVWVSLHOHU�G�UIHQ�QXU�PLW�HLQHP�VSLHOEHUHFKWLJWHQ�0LWJOLHG�VSLHOHQ��'DV�0LWJOLHG�PX��
YRU�6SLHOEHJLQQ�HLQH�J�OWLJH�*lVWHNDUWH�Y R O O V W l Q G L J �DXVI�OOHQ�XQG�PLW�VHLQHU�
0DJQHWNDUWH�DXI�GHU�%HOHJXQJVWDIHO�DQEULQJHQ��0RQWDJV�ELV�IUHLWDJV�QDFK�������8KU��
VRZLH�DQ�6RQQ-�XQG�)HLHUWDJHQ�NDQQ�*DVWVSLHOP|JOLFKNHLW�QXU�HLQJHUlXPW�ZHUGHQ��
ZHQQ�GLH�3OlW]H�QLFKW�YRQ�0LWJOLHGHUQ�EHDQVSUXFKW�ZHUGHQ��*lVWHNDUWHQ�NRVWHQ�I�U�(U�
ZDFKVHQH�¼������-��I�U�-XJHQGOLFKH�¼�����-�XQG�VLQG�EHL�DOOHQ�0LWJOLHGHUQ�GHU�9HU�
ZDOWXQJVPDQQVFKDIW�HUKlOWOLFK��(LQH���HU�.DUWH�NRVWHW� 
¼����I�U�(UZDFKVHQH�XQG�¼����I�U�-XJHQGOLFKH 

�� 7HQQLVWUDLQLQJ 
 
'HU�$EWHLOXQJVYRUVWDQG�NDQQ�HLQHP�7HQQLVWUDLQHU��1LFKW-0LWJOLHG��HUODXEHQ�0LWJOLHGHU�
SULYDW�7HQQLVWUDLQLQJ�DQ]XELHWHQ��'DV�0LWJOLHG�EHOHJW�GHQ�3ODW]�ZLH�XQWHU��E�EHVFKULH�
EHQ��%HOHJXQJVYRUUDQJ�ZLH�LQ������:HQQ�GLHVHV�7UDLQLQJ�1LFKW-0LHWJOLHGHUQ�DQJHERWHQ�
ZLUG��ZLUG�MH�7HLOQHKPHU�HLQH�3ODW]PLHWH�HUKREHQ� 
 
�� 3ODW]PLHWH� 

1LFKW-2UWVDQVlVVLJH�N|QQHQ�HLQHQ�3ODW]�PLHWHQ��-H�QDFK�9HUI�JEDUNHLW�DQ�MHGHP�7DJ�
ELV�������8KU��8QWHU�%HU�FNVLFKWLJXQJ�GHU�3ULRULWlW�YRQ�0HGHQVSLHOHQ��YHUHLQVLQWHUQHQ�
7XUQLHUHQ��-XJHQG-�XQG�0DQQVFKDIWVWUDLQLQJ��XQG�5DQJOLVWHQVSLHOHQ�VLQG�0LHWHU�JOHLFK�
EHUHFKWLJW�ZLH�0LWJOLHGHU��'HU�0LHWSUHLV�EHWUlJW�¼���-�6WXQGH��'LH�0LHWNDUWH�LVW�HUKlOWOLFK�
EHL�DOOHQ�7HQQLVDEWHLOXQJVYRUVWDQGVPLWJOLHGHUQ��'LH�0LHWNDUWH�LVW�YROOVWlQGLJ�DXV]XI�OOHQ�
XQG�YRU�6SLHODQIDQJ�DXI�GHU�%HOHJXQJVWDIHO�DQ]XEULQJHQ�� 



��� 

+DOOR�/LHEH�7HQQLVIUHXQGH 

 

,FK�P|FKWH�GLH�*HOHJHQKHLW�QXW]HQ�XQG�PLFK�EHL�HXFK�YRUVWHO�
OHQ�� 

0HLQ�1DPH�LVW�6LHJIULHG�6WHSSH�XQG�LFK�ELQ�VHLW�GHQ�OHW]WHQ�
:DKOHQ�QHXHU�7HFKQLVFKHU�/HLWHU�XQVHUHU�7HQQLVDEWHLOXQJ� 

0HLQHQ�$UEHLWVEHUHLFK�YHUVWHKH�LFK�VR��GDVV�LFK�DOOH�DQIDOOHQ�
GHQ�$UEHLWHQ�UXQG�XP�XQVHUH�WROOH�$QODJH�25*$1,6,(5(�XQG�
/(,7(�E]Z��DXFK�PLWKHOIH��0LWWOHUZHLOH�KDEH�LFK�DEHU�GLH�(U�
IDKUXQJ�JHPDFKW��GDVV�GLHV�YRQ�HLQLJHQ�XQVHUHU�0LWJOLHGHU�
HWZDV�DQGHUV�JHVHKHQ�ZLUG��'HQQ�GD�KDW�GHU�7HFKQLVFKH�/HL�
WHU�DXFK�GLH�DQIDOOHQGHQ�$XIJDEHQ�QRFK�VHOEVW�]X�HUOHGLJHQ� 

'HU]HLW�KDEHQ�ZLU�VFKRQ�HLQLJH�$UEHLWVHLQVlW]H�GXUFKJHI�KUW��
'HQ�8PIDQJ�GLHVHU�$UEHLWHQ�KLHU�]X�EHVFKUHLEHQ�ZlUH�]X�DXI�
ZHQGLJ��:HU�EHL�GLHVHQ�(LQVlW]HQ�QLFKW�GDEHL�ZDU��NDQQ�VLFK�
YRU�2UW�HLQ�HLJHQHV�%LOG�GDYRQ�YHUVFKDIIHQ� 

'HU�3RVWHQ�PDFKW�PLU�DXFK�VRZHLW�QRFK�)UHXGH��ELV�DXI�HLQ�SDDU�'LQJH�GLH�LFK�JHUQH�ORVZHU�
GHQ�P|FKWH� 

0LU�LVW�DXIJHIDOOHQ��GDVV�LPPHU�GLH�JOHLFKHQ�3HUVRQHQ�DQ�GHQ�$UEHLWVHLQVlW]HQ�WHLOQHKPHQ��
8QG�LFK�NDQQ�GDQQ�PHLQH�0LWDUEHLWHU�YHUVWHKHQ�ZHQQ�GLHVH�GDQQ�NHLQH�/XVW�PHKU�KDEHQ�
ZHLO�LPPHU�QXU�GLH�JOHLFKHQ�DQZHVHQG�VLQG��)DNW�LVW�DEHU��GDVV�DOOH�S�QNWOLFK�]XU�6DLVRQHU�
|IIQXQJ�HLQH�IXQNWLRQVIlKLJH�7HQQLVDQODJH�YRUILQGHQ�P|FKWHQ� 

DXI�GHU�VLH�LKUHP�+REE\�QDFKNRPPHQ�N|QQHQ��:HQQ�GDV�DOOHUGLQJV�VR�ZHLWHUJHKW��IXQNWLR�
QLHUW�GDV�LQ�GLHVHU�$UW�QLFKW�PHKU� 

=XU�(UNOlUXQJ��9RQ����SHU�(PDLO�DQJHVFKULHEHQHQ�$NWLYHQ�KDWWH�LFK�JHUDGH�PDO���=XVDJHQ��
��6W�FN�KDEHQ�PLU�]XPLQGHVW�DEJHVDJW��ZDV�LFK�DXFK�YHUVWHKHQ�NDQQ��'HU�*LSIHO�DEHU�LVW��
GDVV�VLFK�GLH�UHVWOLFKHQ�3HUVRQHQ��LPPHUKLQ���6W�FN��QRFK�QLFKW�HLQPDO�GLH�=HLW�JHQRPPHQ�
KDEHQ�XQG�PLU�]XU�FNJHVFKULHEHQ�KDEHQ��6RUU\��GDV�LVW�HLQ�WUDXULJHV�%LOG�YRQ�HLQLJHQ�XQVH�
UHU�0LWJOLHGHU� 

 

(XHU�7HFKQLVFKHU�/HLWHU 

6LHJIULHG�6WHSSH 

 

36��)�U�.ULWLN�XQG�$QUHJXQJHQ�VWHKH�LFK�HXFK�JHUQH�]XU�9HUI�JXQJ 



��� 

(LQ]HOPLWJOLHGVFKDIW��DE����-DKUH����-�¼���0RQDW� 
8QWHU����-DKUH���HUPl�LJW���-�¼���0RQDW 
3DVVLY����-�¼���-DKU� 
)DPLOLHQPLWJOLHGVFKDIW�������-�¼���0RQDW 

*lVWHNDUWHQ��(LQ]HONDUWH������¼����HU-%ORFN����-�¼��:ƵŐĞŶĚůŝĐŚĞ���Φ�ϭϬĞƌ�%ORFN����Φ 

'LH�0RQDWVEHLWUlJH�ZHUGHQ�YLHUWHOMlKUOLFK�DP�4XDUWDOVEHJLQQ��GHU�-DKUHVJHOGEHLWUDJ�ZLUG�MH�
]XU�+lOIWH�LP�-DQXDU�XQG�-XOL�GHV�*HVFKlIWVMDKUHV�HLQJH]RJHQ��%HL�1LFKWGXUFKI�KUEDUNHLW�
GHV�(LQ]XJV�DQIDOOHQGH�*HE�KUHQ�VLQG�YRP�0LWJOLHG�]X�WUDJHQ� 

%DU]DKOHU�HUKDOWHQ�HLQH�5HFKQXQJ��I�U�GLH�ZLU�HLQH�%HDUEHLWXQJVJHE�KU�YRQ���-�¼�HUKHEHQ� 

=XVlW]OLFK�P�VVHQ�LQ�HLQHU�6SRUWJUXSSH�DNWLYH�0LWJOLHGHU�DE�GHP�����/HEHQVMDKU�MlKUOLFK���
$UEHLWVVWXQGHQ�DEOHLVWHQ�RGHU�HLQHQ�(UVDW]EHLWUDJ�YRQ����-��¼��(UZDFKVHQH��E]Z�����-��¼�
�-XJHQGOLFKH��SUR�6WXQGH�HUEULQJHQ� 

)UHLSODW]EHUHFKWLJXQJ�7HQQLV� 

(LQ]HOPLWJOLHG�DE����-DKUH����-�¼��� 
(LQ]HOPLWJOLHG�XQWHU����-DKUH����-�¼� 
(LQ]HOPLWJOLHG�HUPl�LJW����-�¼ 
(KHSDDUH�����-�¼��HUVWHV�.LQG�XQWHU����-DKUH����-�¼��MHGHV�ZHLWHUH�.LQG�XQWHU����-DKUH����-�¼ 

0LWJOLHGHU�N|QQHQ�*lVWH�QXU�YRQ�0RQWDJ�ELV�)UHLWDJ���—���8KU�]XP�6SLHO�DXI�GLH� 
7HQQLVDQODJH�PLWEULQJHQ��GLH�*DVWJHE�KU�EHWUlJW������¼�SUR�6SLHOHU�XQG�6WXQGH���HU-%ORFN�
���-�¼�-XJHQGOLFKH���¼���HU�%ORFN����¼� 
 
$QPHOGXQJ�0LWJOLHGVFKDIW�XQG�7HQQLVDEWHLOXQJ 

$XIQDKPHDQWUDJ�6*�6WXSIHULFK�XQG�7HQQLVDEWHLOXQJ�VLQG�VR�ILQGHQ�DXI�GLH�:HEVHLWHQ�GHU�
7HQQLVDEWHLOXQJ��KWWS���ZZZ�VJ-VWXSIHULFK-WHQQLV�GH��XQWHU�7HQQLVDEWHLOXQJ�,QIR��'RZQORDG�
XQG�)RUPXODUH� 

.�QGLJXQJ�GHU�0LWJOLHGVFKDIW�RGHU�)UHLSODW]EHUHFKWLJXQJ 

'LH�.�QGLJXQJ�GHU�0LWJOLHGVFKDIW�GHU�6*�6WXSIHULFK�LVW�QXU�VFKULIWOLFK�P|JOLFK��NHLQ�(-0DLO��
NHLQ�)D[���'LH�)UHLSODW]EHUHFKWLJXQJ�YHUOlQJHUW�VLFK�DXWRPDWLVFK�ZHQQ�QLFKW�ELV�]XP�����
0lU]�GHV�.DOHQGHUMDKUHV�JHN�QGLJW�ZLUG�� 

 

 

 

 

 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�(UPl�LJXQJ�DXI�$QWUDJ�I�U�:HKU-���=LYLOGLHQVWOHLVWHQGH�VRZLH�6FK�OHU��$XV]XELOGHQGH�XQG�6WXGHQWHQ�
�ELV����-DKUH�� 
�(KHOHXWH�RKQH�.LQGHU��(KHOHXWH�RGHU�(OWHUQWHLOH�PLW�.LQGHUQ�XQWHU����-DKUHQ 

=XVDPPHQIDVVXQJ�GHU�%HLWUlJH�XQG�*HE�KUHQ�GHU�6SRUWJH�
PHLQVFKDIW�.DUOVUXKH-6WXSIHULFK�����������H�9���� 
6WDQG������������ 



��� 

*(17/(0(1�(9(1,1*�&83 
8QWHU�GHP�0RWWR�Ä6RYLHO�6SD��ZLH�P|JOLFK�XQG�VR�ZHQLJ�5HJOHPHQWLHUXQJ�ZLH�Q|WLJ³�I�KUW�
GHU�%DGLVFKH�7HQQLVYHUEDQG�DXFK�LQ�GLHVHU�6DLVRQ�ZLHGHU�VHLQH�'RSSHOZHWWEHZHUEH�I�U�
+REE\VSLHOHU�GXUFK��*HVSLHOW�ZHUGHQ�YLHU�'RSSHO��EHU�]ZHL�6lW]H��EHL�6DW]DXVJOHLFK��7LH�
EUHDN��6RIHUQ�QLFKW�DQGHUV�IHVWJHOHJW��JLOW�GLH�:HWWVSLHORUGQXQJ�GHV�%79��'LH�0DQQVFKDIW�
EHVWHKW�DXV�PLQGHVWHQV�YLHU��PD[LPDO�DFKW�7HLOQHKPHUQ��6SLHOEHUHFKWLJW�VLQG�DOOH�0LWJOLHGHU�
GHU�7HQQLVDEWHLOXQJ�GHU�-DKUJlQJH����XQG�lOWHU�VRIHUQ�VLH�QLFKW�LQ�HLQHU�0DQQVFKDIW�VSLHOHQ��
GLH�DQ�GHQ�0HGHQVSLHOHQ�WHLOQLPPW��8QVHUH�0DQQVFKDIW��GLH�HLQHQ�$OWHUVGXUFKVFKQLWW�YRQ�
�EHU����-DKUH�KDW��IUHXW�VLFK�VWHWV��EHU�1DFKZXFKVVSLHOHU��7UDLQLQJV-�XQG�6SLHOWDJ�LVW�MHZHLOV�
GHU�)UHLWDJ�DE�������8KU��ZREHL�GXUFK�GDV�6SLHOHQ�YHUXUVDFKWH�)O�VVLJNHLWVYHUOXVWH�QRFK�DP�
VHOEHQ�7DJ�LQ�JHP�WOLFKHU�5XQGH�DXVJHJOLFKHQ�ZHUGHQ� 

$QPHOGXQJ  

:HU�/XVW�KDW�EHL�GHQ�*HQWOHPHQ�PLW]XPDFKHQ��DEHU�QRFK�QLFKW�GDEHL�ZDU���VROO�VLFK�DP�
7UDLQLQJVDEHQG�GHU�*HQWOHPHQ�EHL�GHU�0DQQVFKDIWVI�KUHU�$ORLV�%HFNHU��7HO�������
����������PHOGHQ��1HEHQ�GHQ�6SLHOHQ�GHU�5XQGH�ZRI�U�GLH�0HOGHOLVWH�EHUHLWV�DEJHJHEHQ�
ZXUGH��ZHUGHQ�)UHXQGVFKDIWVVSLHOH�RUJDQLVLHUW��DQ�GHQHQ�MHGHU�WHLOQHKPHQ�NDQQ� 

��9RUOlXILJH�6SLHOSODQ��*UXSSH����7HUPLQH�ZHUGHQ�QRFK�DEJHVWLPPW�� (UJHEQLV 

.:�� 6*�6WXSIHULFK 7&�%:�%�KO  

.:�� 69.�%HLHUWKHLP�,, 6*�6WXSIHULFK  

.:�� 7&�1HXUHXW�,, 6*�6WXSIHULFK  

.:�� 7&�2WWHUVZHLHU 6*�6WXSIHULFK  

.:�� 6NL-&OXE�.DUOVUXKH 6*�6WXSIHULFK  

.:�� 6*�6WXSIHULFK (79�.DUOVUXKH  

.:�� 7&�'LHGHOVKHLP 6*�6WXSIHULFK  

.:��  

(QGVSLHOH�DP�����-XOL�EHL�7&�1HXUHXW 

+DOEILQDOH�GHU�*UXSSHQVLHJHU�JHJHQ��(UVWHU�DXV�*UXSSH�� 

*UXSSHQELOG��YRP�6SLHO�JHJHQ�69.�
%HLHUWKHLP�������*HQWOHPHQ�(YHQLQJ�&XS 



��� 

1DPH 9RUQDPH 7HOHIRQ 1DPH 9RUQDPH 7HOHIRQ 
%HFNHU 6XVDQQH ������� 3DW]HOW 0DUNXV ������� 

%HFNHU $ORLV �������� 3IDII :HUQHU ������ 

%HUJ %LUJLW ������ 3LVFKWLDN $QQHWWH ������ 

%HUJPDQQ $QWMH ������ 3LVFKWLDN +RUVW ������ 

%HUJPDQQ $OIUHG ������ 3RJXQWNH 0DULRQ ������ 

'ROO +XEHUW ������ 3�OOHQ *HUG ������ 

)�QIOH %lUEHO ������ 5DSS ,QJH ������ 

*DQ] /LYLD ������ 5DX 'LHWHU ������ 

*DUWQHU %LUJLW ������ 5LHGHO $OH[DQGHU ������ 

*�QWKHU *XQQDU ������ 5R]LQJ %HWW\ ������� 

*�QWKHU /LVHORWWH ������ 5R]LQJ *HUDUG ������������ 

+HQHND *HUOLQGH ������ 6DQGHQ $QGUHD ������ 

+RIIPDQQ +HOJD ������ 6FKUHFN *�QWKHU ������ 

-HUNH -DQLV ������ 6FKXFKDUGW 0DULND ������� 

-HUNH .DUO-+HLQ] ������ 6HLEHO *HUGD ������ 

-HUNH 0DUJDUHWH ������ 6HLEHO *HUKDUG ������ 

.lVWHO 5LFKDUG ������ 6HLEHO-:HEHU 0RQLND ������ 

.|QLJ +RUVW ������ 6XLNDW 6XVDQQH ������� 

.�PSHO )DELDQ ������ 7LGHPDQQ 6HEDVWLDQ ������� 

.�PSHO 6DELQH ������� hKOLQ 0DUWLQD ������ 

0DLQ] 8GR ������ hKOLQ 5RODQG ������ 

0RVVD 0DUFR ������ 9RJHO %UXQR ������ 

0�OOHU 8VFKL ������� 9RJHO $OH[DQGHU ������ 

3DW]HOW (OLVDEHWK ������ :HLOHU ,ULV ������� 

3DW]HOW -|UQ ������ :LWWHQEHUJ :LOIULHG ������ 

      =HLGOHU 0DQIUHG ������ 

=XP�6SLHOHQ�5XI�GRFK�PDO�DQ 

(UZDFKVHQH 

1DPH 9RUQDPH 7HOHIRQ 1DPH 9RUQDPH 7HOHIRQ 
%DOWURFN $OLVKD ������ .DW] -DQLQH ������ 

%HUJ 0DOWH ������ .LHQ]OHU /DXUD ������ 

%HUJPDQQ /XW] ������ .UDIW /DXUD ������� 

%HUJPDQQ -HQV ������ 0HLHU &KDUORWWH ������ 

'L�/HQD 6LPRQ ������ 3IDII $QQDOHQD ������ 

'ROO )HOL[ ������� 6DQGHQ -RQDV ������ 

*DQ] 9LFWRULD ������ 6WHLQNH /XFD ������ 

*DUWQHU 'DYLG ������ 6XLNDW -XOLXV ������� 

*DUWQHU 'DQLHO ������ 6��PDQQ &ODUD ������� 

*lUWQHU &KULVWRSK ������ hKOLQ 6LQD ������ 

+RIIPDQQ .DWKDULQD ������ hKOLQ /XFD ������ 

      hKOLQ 9DQHVVD ������ 

-XJHQG 
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$XVVFKUHLEXQJ����6WXSIHULFKHU�0LQLNLGVFXS�7XUQLHU 

7HUPLQ�� ����-XOL����� 

9HUDQVWDOWHU�� 6*�.DUOVUXKH�6WXSIHULFK�����������H�9� 
 =XP�6SRUW]HQWUXP��� 

 ������.DUOVUXKH 

:HWWEHZHUEH� 0lGFKHQ�XQG�-XQJHQ��-J��������������������������XQG�M�QJHU 

6SLHOEHJLQQ ������8KU 

6LHJHUHKUXQJ &D�������8KU 

7XUQLHUOHLWXQJ� 0DUNXV�3DW]HOW 

7XUQLHUDXVVFKXVV� +HOJD�+RIIPDQQ��0DULND�6FKXFKDUGW��,ULV�:HLOHU��5RVHPDULH�'L�
 /HQD��*HUDUG�5R]LQJ��+XEHUW�'ROO 

.RQWDNW *HUDUG�5R]LQJ��0RE���������������RGHU�)HVWQHW]������������� 

1HQQJHOG�� �����¼�SUR�7HLOQHKPHU 

3UHLVH�� 8UNXQGHQ��3RNDOH��6DFKSUHLVH��  
 $OOH�7HLOQHKPHU�HUKDOWHQ�HLQ�3UlVHQW� 

6SRQVRULQJ� 'DV�0LQLNLGV-&XS�7XUQLHU�ZLUG�XQWHUVWXHW]W�YRQ�:RKQVWXGLR�%HFNHU�
 XQG�6SDUNDVVH�.DUOVUXKH 

 

0LQLNLGV-&XS�7XUQLHURUGQXQJ 
  

'DV�7XUQLHU�LVW�RIIHQ�I�U�DOOH�.LQGHU��GLH�HLQHP�9HUHLQ�DQJHK|UHQ�� 

,Q�MHGHU�.RQNXUUHQ]�ZHUGHQ�*UXSSHQ�PLW�PD[LPDO���.LQGHUQ�JHELOGHW��,Q�GLHVHQ�*UXSSHQ�
VSLHOW�MHGHU�JHJHQ�MHGHQ�HLQHQ�6DW]�ELV����3NW���7LHEUHDN-=lKOZHLVH��EHL���������0DWFKEDOO�I�U�
EHLGH���-H�QDFK�*U|�H�GHV�7HLOQHKPHUIHOGHV�VLQG�$EZHLFKXQJHQ�P|JOLFK�� 

'HU�$XIVFKODJ�HUIROJW�YRQ�XQWHQ��GDEHL�VWHKW�GHU�$XIVFKOlJHU�KLQWHU�GHU�*UXQGOLQLH��'HU�$XI�
VFKODJ�PXVV�GLDJRQDO�LQV�$XIVFKODJIHOG��HLQPDO�YRQ�UHFKWV�XQG�HLQPDO�YRQ�OLQNV��)�U�MHGHQ�
3XQNW�VLQG�]ZHL�$XIVFKOlJH�P|JOLFK��1DFK�]ZHL�3XQNWHQ�LVW�$XIVFKODJZHFKVHO��+DW�HLQ�6SLH�
OHU�DFKW�3XQNWH��LVW�6HLWHQZHFKVHO��*HVSLHOW�ZLUG�LQ�GHQ�-DKUJlQJH�����-�����PLW�0HWKRGLN-
7HQQLVEDOO�(DV\�;/�-�6WDJH��XQG�LQ�GHQ�M�QJHUH�-DKUJlQJH�PLW�6FKDXPVWRIIEDOO���FP�� 

(LQ�7HQQLVSODW]�TXHU�HUJLEW�]ZHL�0LQL-7HQQLVSOlW]H��FD����[����P����'LH�1HW]K|KH�EHWUlJW����
FP�� 

  



��� 



��� 

����͛͘Ǥ������������������ò����������������������������������
	�����Ǥ 

���������������������������������������������������������Ǧ
����������������������������͝�������������������������ǣ 

��͙͜�
��������͙Ǥ���������� 
��͙͜�
��������͚Ǥ����������� 
��͙͜������ 
��͙͞��¡����� 
��͙͠�
������� 

���������������ò������������������������������������ǡ�������������Ǧ
������������������������������������������������������������������������������ƪ��é������������Ǥ���Ǧ
é���������������ò���������������������	������������Ú�������������������������������͙͜Ǥ͘͘�����
͙͟Ǥ͘͘�����������������������������������Ǥ 

�������������������������������������������������������������������������������������������ò��
���������Ú���������������Ǥ��������Ú��������������
������������������������é���������������¡Ǧ
���������Ǥ 

����������������������������������������������������������������������Ǥ������������������������
����������������������������������ò���Ǥ����������������������ò���������������������Ǥ�������������
����������������������������������������ǡ���������������������Ƿ��������¡���ǲ����������������Ǧ
����������������������������������������������������������Ǥ 

����������������������������������������������������������������Ǥ��������������������������
��������������������������������¡�����������������Ǥ�������������������Ƥ�������������������͚͝ 

������������������������������������������������������������͙͘Ǥ���ǡ������������������������͚͟Ǥ���Ǥ�
�������������������������������͚͡Ǥ����������������������ǡ������������������������͙͛Ǥ����������Ƥ�Ǧ
�����Ú����ǤǤ 

������������������������������������������������������͚Ǥ	���������������������������������ǡ�����
�������������������������������������Ǥ 

	ò��������������������������������������������������͙͙Ǥ����������������������������������������������
�����
�����������Ǥ�������ơ��ǡ���������������������������-���-������������òé�������ò����Ǥ 

	ò�������������ǡ���������������������������������������ǡ����������������������������������͚���������
��������������������������������Ǥ�����ǡ��������������������������������������Ú����ǡ���������������
����������������������������������������������������ȋ�����������������͚͟Ȍ 

��������������������������������������Ƥ�����������������������������
������������������������Ǥ�
�������������������������������������������������ǡ����������¡�������ò���������������������Ǧ
����������������������������������������������������������Ú�����Ǥ 

.RQWDNW�XQG�,QIRUPDWLRQ 

���������������ǣ�����������������Ǥ�͚͙͘͟-͛͜͟͟͜͞ 
�������ǣ�������������������Ǥ�͙͘͟͡-͙͛͟͜͡͝͠ 

:DV�PDFKW�GLH�-XJHQG�LP�6RPPHU�����" 



��� 

 

 

����ǣ ̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸ 

�������ǣ�� ̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸ 


�����������ǣ� ̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸� 

�������ǣ�� ̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸ 

���ǣ ̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸ 

���ǣ�� ̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸� 

�������ǣ��� ̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸ 

�-����ǣ���� ̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸ 

 

����������
�����������ǣ ����������� ��������� 
������������Ú����������������ȋ������������������Ȍ��������Ǩ 

 

 

 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

����������������ò�������������������ȋ�ò��͝�������Ȍ�������������ȋ�ò��͟�������Ȍ���������������������
�����
����������������������Ǥ 

 

 

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

���Ȁ����� ̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸̸ 
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$QVFKULIW� 
7HQQLVDEWHLOXQJ�6*�6WXSIHULFK 

=XP�6SRUW]HQWUXP����������.DUOVUXKH 

'LH�9HUZDOWXQJVPDQQVFKDIW�GHU�7HQQLVDEWHLOXQJ 

$EWHLOXQJVOHLWHU 
 

*HUDUG�5R]LQJ� 
*HUEHUDVWUDVVH����������.DUOVUXKH� 
7HO�������������� 

6WHOOY��$EWHLOXQJV�/HLWHULQ�	� 
6SRUWO��/HLWHULQ 

+HOJD�+RIIPDQQ� 
7KRPDVKRI�6WUD�H�����������.DUOVUXKH 
7HO�������������  

7HFKQ��/HLWHU� 6LHJIULHG�6WHSSH� 
%XVHQEDFKHU�6WUD�H�����������.DUOVUXKH 
7HO�������������  

-XJHQG-5HIHUHQWLQ 
 

5RVL�'L�/HQD 
2UWVVWUD�H����������.DUOVUXKH 
7HO��������������  

6WHOOY��-XJHQGUHIHUHQW 
 

0DULND�6FKXFKDUGW� 
6LOYDQHUVWUD�H������������.DUOVUXKH� 
7HO�������������  

9HUDQVWDOWXQJHQ�XQG�
3XEOL]LWlW 
 

,ULV�:HLOHU� 
:HUUHQVWUDVVH����������.DUOVUXKH� 
7HO������������� 

%HLVLW]HU 
 

+HLQ]�-HUNH� 
7UROOLQJHUVWUDVVH����������.DUOVUXKH 
7HO������������� 

7UDLQHU 0DUNXV�3DW]HOW� 
5LHVOLQJVWUDVVH�����������.DUOVUXKH 
7HO�������������� 

(-0DLO 
,QWHUQHW 

WHQQLV#VJ-VWXSIHULFK�GH 
KWWS���ZZZ�VJ-VWXSIHULFK-WHQQLV�GH� 


