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�

(UULFKWHW�ZXUGH�GLHVHV�HUVWH�.UHX]�GHV�3HWHUVEHUJHU�%LWWZHJHV�LP�-DKU������YRQ��GHQ�(KH�
OHXWHQ�-DFRE�5HXVFK�XQG�0DULD�'UDFK��'HU�1DPH�GHV�6WDSHONUHX]HV�OHLWHW�VLFK�YRQ�GHU�*H�
ZRKQKHLW�GHU�:LQ]HU�KHU��LKUH�.LHSHQ��:HLQEHUJSIlKOH��5DKPHQ��XQG�*HUlWH�DXI�HLQHU�QHEHQ�
GHP�.UHX]�EHILQGOLFKHQ�6WHLQSODWWH��$OWDU��]X�VWDSHOQ��'HU�/HJHQGH�QDFK�VROO�GDV�.UHX]�XU�
VSU�QJOLFK�DP�(LQJDQJ�]XP�1DFKWLJDOOHQWDO�LQ�.|QLJVZLQWHU�JHVWDQGHQ�KDEHQ��
��������������������

(KUHQPLWJOLHG� &DUO� .UlPHU� VWLIWHWH� DXI� GHP� .|QLJVEDOO� ����� HLQ� 6LOEHUVFKLOG����������������������
Ä'DV�6WDSHONUHX]�]X�.|QLJVZLQWHU³��$XI�GHU�5�FNVHLWH�GHV�6FKLOGHV�ZLUG�DXI�GHQ�8UVSUXQJ�GHV�
.UHX]HV�YHUZLHVHQ��:HLWHU�LVW�HLQJUDYLHUW��$XV�$QODVV�PHLQHU���MlKULJHQ�=XJHK|ULJNHLW�]X�
GHQ�EHLGHQ�6W��6HEDVWLDQXV�%UXGHUVFKDIWHQ�KDEH�LFK�GLHVHV�6FKLOG�GHU�0lQQHU�±�%UXGHU�
VFKDIW�JHVWLIWHW��'D�LFK�QDFK�GHP����:HOWNULHJ�DOV�2EHUVWDGMXWDQW�GHP�9RUVWDQG�DQJH�
K|UWH�� VR� VROO� DXFK� GHU� MHZHLOLJH� 2EHUVWDGMXWDQW� GDV� 6FKLOG� WUDJHQ��������������������������������
&DUO�.UlPHU�]�=W��Ä6WDEVIHOGZHEHO�GHU�%UXGHUVFKDIW³�����������������������������������������������������������������������������������������������������������������������������

'DV�6FKLOG�GHV�2EHUVWDGMXWDQWHQ��LVW�DXI�GHU�IROJHQGHQ�6HLWH����GHU�+LQWHUJUXQG�GHU�(KUHQWDIHO��������
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,QVFKULIW�
:DQQ� LPPHU�PDQ�YRU¹EHU�
JHKH�PLW�$QGDFKW�GLH�.QLH�
EHXJHQ�XQG�GDUDQ�]X�GHQ�
NHQ�VHL��PDQ�YHUHKUH�QLFKW�
6WHLQ�� +RO]� RGHU� )DUEH��
VRQGHUQ� GHQ�� GHU� I¹U� XQV�
DP� .UHX]H� VWDUE�������������������������������������������
9DWHU�XQVHU�Ȋ�
*HJU¹�HW��VHLHVW�GX�0DULD�
�

6WDSHONUHX]� ,QVFKULIW�
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�� ���)ULHGKHOP�6FKPDQGW� �

� 
������������ h� �����������
� � � �

�� ���3HWHU�.RUWJH� � �
� 
������������ h� �����������
� � � �

�� ���0DUJDUHWH�*LHVHQ� � �
� 
������������ h� �����������
� � � �

�� ���5DOI�+�VJHQ� � �
� 
������������ h� �����������
� � � �

�� ���.DUO�+HLQ]�:HOWHQ�� �
� 
�������������� h� �����������
� � � �

�

��������������������������

�������������������
����������(KUHQWDIHO������

�

'LH�6DQNW�±�6HEDVWLDQXV�±�0lQQHU�±�6FK�W]HQ�±�%UXGHUVFKDIW��
±������H�9��.|QLJVZLQWHU�±�WUDXHUW�XP�,KUH�0LWJOLHGHU�±�

�

�

�

+HLOLJHU�6HEDVWLDQXV�
ELWWH�I�U�XQVHUH�6FK�W]HQVFKZHVWHUQ�XQG�6FK�W]HQEU�GHU�
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�

�

-$18$5�������

0LWWZRFK��
�����������

,Q�HLQHU�0DLO�ELWWHW�%UXGHUPHLVWHU�:DOWHU�)D�EHQGHU�GHQ�9RUVWDQG�
XQG�GHQ�%UXGHUUDW�XP�8QWHUVW¹W]XQJ��]�%��)DKUGLHQVW��EHL�GHU�,PSI�
DNWLRQ�I¹U�¡OWHUH��%UXGHUVFKDIWVPLWJOLHGHU���

� � )(%58$5������

'RQQHUVWDJ��
�����������

��%UXGHUVFKDIWVPLWJOLHGHU�EDXWHQ�GLH�.ULSSH�XQG�GLH�:HLKQDFKWV�
GHNRUDWLRQ�LQ�GHU�3IDUUNLUFKH�6DQNW�5HPLJLXV�]XU¹FN���
�

0�5=�������

0RQWDJ��
�����������

'LJLWDOH�9RUVWDQGVVLW]XQJ�_�7KHPHQ�6FK¹W]HQIHVW������_����M¡KUL�
JHV�%UXGHUVFKDIWV�-XELO¡XP�_�%UXGHUVFKDIWVOHEHQ�LQ�GHU�3DQGHPLH���
�

0LWWZRFK���
�����������

%UXGHUPHLVWHU�EDW�LQ�HLQHU�0DLO��GLH�.RPPLVVLRQVOHLWHU�Ȕ6FK¹W]HQ�
IHVW�����Ȓ�PLW�GHU�$UEHLW�]X�EHJLQQHQ���

$35,/������
'LHQVWDJ��

�����������
'LJLWDOH�9RUVWDQGVVLW]XQJ_�7KHPHQ�6FK¹W]HQIHVW������_����M¡KUL�
JHV�%UXGHUVFKDIWV�-XELO¡XP�_�%UXGHUVFKDIWVOHEHQ�LQ�GHU�3DQGHPLH���
�

0DL������

'LHQVWDJ��
�����������

'LJLWDOH�9RUVWDQGVVLW]XQJ_�7KHPHQ���1XW]XQJ�YRQ�=RRP�0HHWLQJV�
6FK¹W]HQIHVW������_����M¡KULJHV�%UXGHUVFKDIWV�-XELO¡XP�_�%UXGHU�
VFKDIWVOHEHQ�LQ�GHU�3DQGHPLH��

'RQQHUVWDJ��
�����������

&KULVWL�+LPPHOIDKUW��$OOH�%UXGHUVFKDIWVPLWJOLHGHU�XQG�DOOH�)DPLOLHQ�
ZDUHQ�KHU]OLFK�HLQJHODGHQ��DQ�GLHVHP�7DJ�]XU�&KRUUXLQH�YRQ�+HLV�
WHUEDFK�]X�ZDQGHUQ��XP�GRUW�JHPHLQVDP�PLW�DQGHUHQ�*O¡XELJHQ�
DXV�JDQ]�.³QLJVZLQWHU�XP�������8KU�HLQH�IU³KOLFKH�2SHQ�$LU�)DPL�
OLHQPHVVH�]X�IHLHUQ��

'LHQVWDJ��
�����������

9LUWXHOOH�+RIGDPHQYHUVDPPOXQJ�

-XQL������

'LHQVWDJ��
�����������

'LJLWDOH�9RUVWDQGVVLW]XQJ_�7KHPHQ��6FK¹W]HQIHVW������_����M¡KUL�
JHV�%UXGHUVFKDIWV�-XELO¡XP�_�%UXGHUVFKDIWVOHEHQ�LQ�GHU�3DQGHPLH��
�

-XOL������

0RQWDJ��
�����������

3U¡VHQW�+RIGDPHQYHUVDPPOXQJ�LQ�GHU�*DVWVW¡WWH��Ȕ$OWHV�)¡KUKDXVȒ�
DQ�GHU�5KHLQDOOHH��
�

)UHLWDJ��
������������

9RUVWDQGVLW]XQJ� LQ� GHU� *DVWVW¡WWH� � Ȕ$OWHV� )¡KUKDXVȒ� DQ� GHU�
5KHLQDOOHH��7KHPHQ_�:LQ]HUIHVW������Ȋ�6WDWXV��'LVNXVVLRQ�$OWHUQD�
WLY�9HUDQVWDOWXQJ��
6FK¹W]HQIHVW�������_�����M¡KULJHV�%UXGHUVFKDIWVMXELO¡XP������Ȋ��
�

6DPVWDJ��
�����������

�
�

$E������8KU�DEKROHQ�HLQHV�7UHVRUV�XQG�]ZHLHU�9LWULQHQ��'LH�*HJHQ�
VW¡QGH� HUZLHVHQ� VLFK� DOV� VHKU� VFKZHU� XQG� VFKZLHULJ� ]X� KDQGHOQ��
0HKU�ZLH����6FK¹W]HQEU¹GHU�KDEHQ�GLH�6DFKH�WURW]�HLQHV�EUXGHU�
PHLVWHUOLFKHQ�6FKXKSUREOHPV��JHUHJHOW�EHNRPPHQ���
�
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�

�

6DPVWDJ��
�����������

(LQH�ZHLWHUH�9HUZHQGXQJ�LVW�I¹U�GHP�6FKLH�VWDQG�XQG�GHQ�7KHNHQ�
YRUUDXP�YRU�GHP�6FKLH�VWDQG�DQJHGDFKW��
�

6DPVWDJ��
������������

,P�*DUWHQ�GHV�6FK¹W]HQ�.³QLJVSDDUV�GHU�6DQNW�6HEDVWLDQXV�-XQJ�
JHVHOOHQ�6FK¹W]HQEUXGHUVFKDIW������H�9��.³QLJVZLQWHU��)DELDQ�XQG�
%LDQFD�0HQGHQ�IDQG�DE�������8KU�GDV�WUDGLWLRQHOOH�Ȕ9HWHUDQHQWUHI�
IHQȒ�VWDWW��$OOH�HKHPDOLJHQ�0LWJOLHGHU�GHU�6DQNW�6HEDVWLDQXV�-XQJ�
JHVHOOHQ�6FK¹W]HQEUXGHUVFKDIW������H�9��.³QLJVZLQWHU��ZDUHQ�HLQ�
JHODGHQ��9HWHUDQHQN³QLJ������ZXUGH�)UDQN�'RKU����
2EZRKO�GHU���GLH�HLQH�RGHU�DQGHUH�YHUPLVVW�ZXUGHQ��ZDU�HV�HLQH�
VHKU�JHOXQJHQH�2SHQ$LU�9HUDQVWDOWXQJ��
�

$XJXVW������

6RQQWDJ�
�����������

,Q�HLQHP�ȔRIIHQHQ�*UX�ZRUWȒ������ZLH�JHKW�HV�ZHLWHU"��VSULFKW�XQVHU�
3U¡VHV�XQG�3IDUUHU��0DUNXV�+RLW]�EHVRQGHUV�GLH�%UXGHUVFKDIWHQ�LQ�
=HLWHQ� GHU� 3DQGHPLH� DQ�� (U� JHKW� DXI� GLH� XQWHUVFKLHGOLFKHQ� 8U�
VSU¹QJH�GHU�%UXGHUVFKDIWHQ�LP�5KHLQWDO�HLQ��(U�DSSHOOLHUW�EHVRQGHUV�
DQ�GHQ�,GHHQUHLFKWXP�I¹U�GLH�*HPHLQGH��GDV�'XUFKKDOWHQ�XQG�9RU�
ELOG�VHLQ��LQ�VFKZLHULJHQ�=HLWHQ���
�

6RQQWDJ��
�����������

$XI�GHU�+DXSWYRUVWDQGVLW]XQJ�GHV�%XQGHV�GHU�+LVWRULVFKHQ�'HXW�
VFKHQ�6FK¹W]HQEUXGHUVFKDIW�H�9��LQ�/DQJHQIHOG���ZXUGH�HLQVWLPPLJ�
HLQ� $EJHQ]XQJVEHVFKOXVV� GHU� a� ����� FKULVWOLFK� JHSU¡JWHQ�� GHP�
%+'6�DQJHK³ULJHQ�%UXGHUVFKDIWHQ�]XU�$I'�EHVFKORVVHQ��
�

6RQQWDJ��
�����������

*UR�HU� %DKQKRI� I¹U� 0LVWHU� 7LFNWDFN� XQVHUHQ� HKHPDOLJHQ� +DXSW�
PDQQ��.DUO�6FK¹UPDQQ��0LW�0XVLN�XQG�)DKQHQ�ZXUGHQ�HU�XQG�VHLQH�
)UDX� � (GGD�YRQ�GHU�+DXVW¹U� ]XP�=LHSFKHQVSODW]� LP�+HU]HQ�YRQ�
5K³QGRUI�JHOHLWHW��%HLGH�QDKPHQ�3ODW]� LQ�HLQHP�2OGWLPHU�&DEULR��
PLW�GHP�GLH�6DQNW�6HEDVWLDQXV���%UXGHUVFKDIWHQ�.³QLJVZLQWHU�VRQVW�
LKUH�+RIGDPHQ�DP�6FK¹W]HQIHVW�FKDXIILHUW��'HU�$QODVV� I¹U�GLHVHQ�
)HVW]XJ�� GHU� JDQ]� 5K³QGRUI� PRELOLVLHUWH�� 'HU� 8KUPDFKHUPHLVWHU�
XQG�HKHPDOLJH�6FK¹W]HQKDXSWPDQQ��GHU��6DQNW�6HEDVWLDQXV�0¡Q�
QHU�Ȋ�6FK¹W]HQ�Ȋ�%UXGHUVFKDIW������H�9��.³QLJVZLQWHU���EHJLQJ�VHL�
QHQ�����*HEXUWVWDJ�XQG�ZXUGH�EHVRQGHUV�JHHKUW���

3HWHU�3URILWWOLFK��3U¡VLGHQW�GHU�+XEHUWXV�6FK¹W]HQ�5K³QGRUI��¹EHU�
JDE�GLH�8UNXQGH�PLW�GHU�.DUO�6FK¹UPDQQ�DOV�QHXHV�(KUHQPLWJOLHG�
JHHKUW�ZXUGH���=X�GHU�6DQNW�6HEDVWLDQXV�0¡QQHU�Ȋ�6FK¹W]HQ�Ȋ�%UX�
GHUVFKDIW������H�9��.³QLJVZLQWHU��JHK³UWH�HU�VHLW�VHLQHU�+RFK]HLW�
PLW� (GGD�������]XYRU�ZDU�HU�VRZRKO�EHL�GHU�6DQNW�6HEDVWLDQXV�
-XQJJHVHOOHQ� 6FK¹W]HQEUXGHUVFKDIW� ����� H�9�� .³QLJVZLQWHU� DOV�
DXFK�EHL�GHQ�5K³QGRUIHU�-XQJVFK¹W]HQ�DNWLY���

'HU� %UXGHUPHLVWHU� GHU� %UXGHUVFKDIW��:DOWHU� � )D�EHQGHU� XQG�GDV�
.³QLJVSDDU�.ODXV�XQG��,QJULG�=LQNH�JUDWXOLHUWHQ�GHP�-XELODU�LP�

1DPHQ�GHU�%UXGHUVFKDIW��]XGHP�ZXUGH�GHP�-XELODU�]X�(KUHQ�WUDGL�
WLRQHOO�GLH�)DKQH��Ȕ�GDV�)¡KQGHOȒ��JHVFKZHQNW��
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�

�

6HSWHPEHU������

)UHLWDJ��
�����������

�
�
�

9RUVWDQGVVLW]XQJ�LP�Ȕ5HVWDXUDQW�DP�5KHLQȒ��1DFK�ODQJHQ�0RQDWHQ�
NRQQWH�VLFK�GHU�9RUVWDQG�ZLHGHU�LQ�3U¡VHQ]�WUHIIHQ���
1HEHQ�GHQ�¹EOLFKHQ�5HJXODULHQ�VWDQGHQ�GLH��3DWURQDWV�*HQHUDOYHU�
VDPPOXQJ�DP�����6HSWHPEHU���
'LH�]XN¹QIWLJH�$XVULFKWXQJ�GHU�%UXGHUVFKDIW���:LQ]HUIHVW������Ȋ�
6WDWXV��'LVNXVVLRQ�$OWHUQDWLY�9HUDQVWDOWXQJ��6FK¹W]HQIHVW�������
GLH�.ODXVXUWDJXQJ�LP�1RYHPEHU�XQG�GDV��������M¡KULJHV�%UXGHU�
VFKDIWVMXELO¡XP�LP�-DKU��������DXI�GHU�7DJHVRUGQXQJ���
�

6DPVWDJ��
�����������

+HXWH�KHLUDWHWHQ�XQVHU����6FKZHQNI¡KQULFK�5DOI�%HKU�XQG�6RQMD�
5HLIIHUVFKHLG���
'LH�%UXGHUVFKDIW�Z¹QVFKW�YLHO�*O¹FN�XQG�*RWWHV�6HJHQ��
�

6DPVWDJ��
�����������

(LQODGXQJ�DQ�GHQ�9RUVWDQG�XQG�3DUWQHU�VRZLH�DQ�GHQ�+RIVWDDW�XQG�
3DUWQHU��YRQ�)UHLD���+HLQ]��+RIIPDQQ���]XU�1DFKIHLHU��GHV�����*H�
EXUWVWDJV�YRQ�)UHLD��DXI�GLH�7HUUDVVH��LQ�$HJLGLHQEHUJ���������������������
Ȕ/HFNHU���VFK³Q�Ȓ�
�

0LWWZRFK��
�����������

*RWW�GHU�+HUU��ULHI�KHXWH�GHQ�ODQJM¡KULJH�%H]LUNVSU¡VHV�LP�%H]LUNV�
YHUEDQG�6LHEHQJHELUJH��LP�%XQG�GHU�+LVWRULVFKHQ�'HXWVFKHQ�6FK¹W�
]HQEUXGHUVFKDIWHQ�3IDUUHU�'U��+HUEHUW�%UHXHU�LP�$OWHU�YRQ����-DK�
UHQ�]X�VLFK��9RP������������ELV�]X�VHLQHP�7RG�ZDU�HU�3U¡VHV�GHV�
%H]LUNVYHUEDQGHV��'LH�%UXGHUVFKDIWHQ�LP�6LHEHQJHELUJH�ZDUHQ�VHLQ�
$QOLHJHQ��I¹U�VLH�KDW�HU�JHOHEW�XQG�GHU�:DKOVSUXFK�Ȕ)¹U�*ODXEH��6LWWH�
XQG�+HLPDWȒ�ZDU�I¹U�LKQ�/HEHQVLQKDOW��,Q�GLHVHU�+DOWXQJ�ZDU�HU�XQV�
VWHWV�HLQ�9RUELOG���
6HLQH�.UDIW�XQG�(QHUJLH�VFK³SIWH�HU�DXV�VHLQHP�*ODXEHQ���
,Q�]DKOUHLFKHQ�*RWWHVGLHQVWHQ�XQG�%HJHJQXQJHQ�KDW�HU�XQV�LQ�XQ�
VHUHP�*ODXEHQ�JHVW¡UNW�XQG�JHIHVWLJW�� )¹U�YLHOH�ZDU�HU�5DWJHEHU�
XQG�Y¡WHUOLFKHU�)UHXQG��:LU�ZHUGHQ�+HUEHUW�VHKU�YHUPLVVHQ��GRFK�
KDW�VHLQ�:LUNHQ�6SXUHQ�KLQWHUODVVHQ��GLH�XQV�LPPHU�ZLHGHU�LQ�'DQN�
EDUNHLW�DQ�LKQ�HULQQHUQ�ZHUGHQ��:LU�ZROOHQ�I¹U�LKQ�EHWHQ�XQG�LKP�
HLQ�Z¹UGLJHV�$QGHQNHQ�EHZDKUHQ��
�

6DPVWDJ��
�����������

�

([HTXLHQ�I¹U�GHQ�ODQJM¡KULJH�%H]LUNVSU¡VHV�LP�%H]LUNVYHUEDQG�6LH�
EHQJHELUJH��LP�%XQG�GHU�+LVWRULVFKHQ�'HXWVFKHQ�6FK¹W]HQEUXGHU�
VFKDIWHQ�'U��+HUEHUW�%UHXHU�LQ�GHU�%DG�+RQQHIHU�3IDUUNLUFKH�6W��
-RKDQQ�%DSWLVW��'LH�%HLVHW]XQJ�IDQG��LP�$QVFKOXVV�DXI�GHP�1HXHQ�
)ULHGKRI�LQ�%DG�+RQQHI�VWDWW��0LW�GHP�.³QLJVSDDU�QDKPHQ�]DKOUHL�
FKH�0LWJOLHGHU�XQG�9RUVWDQGVPLWJOLHGHU�DQ�GHU�%HLVHW]XQJ�WHLO���
�

6RQQWDJ��
�����������

�
�
�

*HQHUDOYHUVDPPOXQJ��
(UVWPDOLJ�LQ�GHU�QHXHUHQ�*HVFKLFKWH�GHU�%UXGHUVFKDIW�IDQG�GLH�9HU�
VDPPOXQJ�LQ�HLQHP�.LUFKHQUDXP�VWDWW��8QJHZ³KQOLFK�LVW�DXFK�GHU�
=HLWSXQNW�GHU�9HUDQVWDOWXQJ���
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6RQQWDJ��
�����������

1RUPDOHUZHLVH� LPPHU� ]X� %HJLQQ� GHV� -DKUHV� ILQGHQ� *HQHUDOYHU�
VDPPOXQJ�XQG�3DWURQDWVEDOO�XP�GHQ�1DPHQVWDJ�GHV�6FKXW]SDWURQV�
GHU�%UXGHUVFKDIW�DP�����-DQXDU�VWDWW���GRFK�&RURQD�KDW�YLHOHV�YHU�
¡QGHUW��6R�IDQG�GLH�9HUDQVWDOWXQJ�LQ�GLHVHP�-DKU�HUVW�LP�6HSWHPEHU�
VWDWW��GHQQ�GHU�.LUFKHQUDXP�ELHWHW�DXVUHLFKHQG�3ODW]�GLH�7HLOQHKPHU�
&RURQD� JHUHFKW� DXI]XQHKPHQ� XQG� YHUI¹JW� ¹EHU� HLQ� JHQHKPLJWHV�
+\JLHQHNRQ]HSW��%HJRQQHQ�KDWWH�GHU�7DJ�PLW�HLQHU�)HVWPHVVH�I¹U�
GLH� /HEHQGHQ� XQG� 9HUVWRUEHQHQ� GHU� 6HEDVWLDQXV� %UXGHUVFKDIWHQ�
GHU�$OWVWDGW��$XFK�GDV�LVW�JXWH��7UDGLWLRQ�EHL�GHU�%UXGHUVFKDIW��
6R�ZDU�DXFK�GHU� -DKUHVEHULFKW�¹EHU�GDV�%UXGHUVFKDIWVOHEHQ��GHQ�
6FK¹W]HQN³QLJ�.ODXV�=LQNH�YHUIDVVW�KDWWH��GXUFK�GLH�SDQGHPLHEH�
GLQJWHQ�$XVI¡OOH�YRQ�9HUDQVWDOWXQJHQ�UHFKW�NXU]��7XUQXVP¡�LJ�DOOH�
]ZHL�-DKUH�K¡WWH�GDV�6FK¹W]HQIHVW�LP�-DKU������VWDWWILQGHQ�VROOHQ��
GDV�DEHU�SDQGHPLHEHGLQJW�DEJHVDJW�ZHUGHQ�PXVVWH��'DGXUFK�EH�
ILQGHW�VLFK�6FK¹W]HQN³QLJ�.ODXV�=LQNH�PLW�VHLQHU�)UDX�XQG�6FK¹W�
]HQN³QLJLQ�,QJULG�LP�GULWWHQ�-DKU�,KUHU�5HJHQWVFKDIW��GLH�PLW�GHP�
Q¡FKVWHQ�6FK¹W]HQIHVW�YRP�����ELV����������0DL�HQGHQ�ZLUG���
�

%HL�GHU�DQVWHKHQGHQ�:DKO�]XP�,,��%UXGHUPHLVWHU�Z¡KOWHQ�GLH�0LW�
JOLHGHU�)UDQN�'RKU�DOV�1DFKIROJHU�YRQ�$UQROG�0¡FNHO��GHU�VLFK�I¹U�
HLQH�ZHLWHUH�$PWV]HLW�QLFKW�PHKU�]XU�9HUI¹JXQJ�VWHOOWH��1HEHQ�GHP�
,,��%UXGHUPHLVWHU�ZDU�QRFK�HLQ�(UVDW]NDVVHQSU¹IHU�]X�Z¡KOHQ��'LH�
VHV�$PW�¹EHUQLPPW�DE�VRIRUW�$QGUHDV�:RKOJHPXWK���
-XELODU�(KUXQJHQ�VWDQGHQ�LQ�GLHVHP�-DKU�QLFKW�DQ���
�

=XP�$EVFKOXVV�GHU�*HQHUDOYHUVDPPOXQJ��JDE�%UXGHUPHLVWHU�:DO�
WHU�)D�EHQGHU�HLQHQ�$XVEOLFN�DXI�GDV�NRPPHQGH�-DKU��LQ�GHP�QHEHQ�
GHP�EHUHLWV� HUZ¡KQWHQ�6FK¹W]HQIHVW� GHU� 6HEDVWLDQXV�%DOO� DP� ���
)HEUXDU������VWDWWILQGHQ�ZLUG��'LH�%UXGHUVFKDIW�NDQQ�LP�-DKU������
DXFK�DXI�LKU�����M¡KULJHV�%HVWHKHQ�]XU¹FNEOLFNHQ���
$XFK�GDI¹U�ZHUGHQ�VFKRQ�.RQ]HSWH�DXVJHDUEHLWHW��
�

2NWREHU������

)UHLWDJ��
�����������

3U¡VHQ]�9RUVWDQGVVLW]XQJ�Ȋ�Ȕ5HPLJLXV�+DXVȒ��
7KHPHQ��X�D��5HJXODULHQ�_��=XN¹QIWLJH�$XVULFKWXQJ�GHU�%UXGHU�
VFKDIW�_:LQ]HUIHVW������_�Ȑ.OHLQHV�6WLIWXQJVIHVWȎ�-XQJJHVHOOHQ�_�
6FKLH�EHWULHE�_�:HLKQDFKWVIHLHU���
�

6DPVWDJ��
�����������

�
�
�
�
�
�
�
�

'LH�6DQNW�6HEDVWLDQXV�-XQJJHVHOOHQ�6FK¹W]HQEUXGHUVFKDIW������
H�9��.³QLJVZLQWHU���OXG�]X�HLQHP�ȔNOHLQHQȒ�6WLIWXQJVIHVW������HLQ��
'HU�7DJHVDEODXI�VDK�ZLH�IROJW�DXV���
������8KU�7UHIIHQ�DQ�GHU�.LUFKH�0DULD�.³QLJLQ�GHV�)ULHGHQV��
������8KU�Ȋ�������8KU�0HVVH�]X�XQVHUHP�3DWUR]LQLXP��
������8KU�Ȋ�FD��������8KU���8QWHU�%HJOHLWXQJ�GHV�6SLHOPDQQ]XJHV�
GHU�))��.³QLJVZLQWHU�$OWVWDGW�Ȋ�ȔNOHLQHUȒ�)HVW]XJ�GXUFK�GLH�6WDGW�
]XP�6HEDVWLDQXV�.UHX]���FD��������8KU�Ȋ�FD��������8KU�)DKQHQ�
VFKZHQNHQ�DP�6HEDVWLDQXV�.UHX]�_���
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6DPVWDJ��
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$E�������8KU�NOHLQHV�6WLIWXQJVIHVW�LP�*DUWHQ�YRQ�GHV�-XQJJHVHOOHQ�
.³QLJVSDDUHV�)DELDQ�XQG�%LDQFD�0HQGHQ���
'D�VLFK�]ZLVFKHQ�GHP�)HVW]XJ�XQG�GHP�%HJLQQ�GHV�NOHLQHQ�6WLI�
WXQJVIHVWHV�LQ�Ȕ0HQGHQCV�*DUWHQȒ�RIIHQH�=HLWIHQVWHU�EHIDQGHQ��
ZXUGH�QRFK�HLQH�Ȕ.¡OWHSUREHȒ�LP�*DVWKDXV�ȔLP�7XEDNȒ�YRUJHQRP�
PHQ��(V�JDOWHQ�¹EHUDOO�GLH��*�5HJHO��
�

(QGOLFK�PDO�ZLHGHU�2UQDW��
�

0RQWDJ��
�����������

3U¡VHQ]�+RIGDPHQYHUVDPPOXQJ�EHL�+	+�Ȋ:HLQ��XQG�%LHUZLUW�
VFKDIW�_�5KHLQDOOHH����_�������.³QLJVZLQWHU���
�

6DPVWDJ��
�����������

+HUUHQWRXU�����_�0LW��GHU�'%�JLQJ�HV�QDFK�1HXZLHG��'RUW�ZXUGH�
GDV�Ȕ)OLSSHUPXVHXPȒ�EHVXFKW��'HOILQH�ZXUGHQ�GDEHL�DEHU�QLFKW�
JHVLFKWHW��DEHU�(ULQQHUXQJHQ�DQ�YHUJDQJHQH�7DJH�DP�)OLSSHU��'HU�
$EVFKOXVV�XQG�$XVNODQJ�GHU�HLQW¡JLJHQ�Ȓ+HUUHQWRXU�����Ȓ��ZDU�HLQ�
$EHQGHVVHQ�LQ�5K³QGRUI�EHL�3HWUD�XQG�9RONHU�%HFNHU��(LQ�JHOXQJH�
QHU�7DJ���'DQNH�DQ�GLH�2UJDQLVDWRUHQ���
�

1RYHPEHU������

'RQQHUVWDJ��
�����������

$XI�GH�6LW]XQJ�GHV�'L³]HVDQEUXGHUUDWHV�ZXUGH�2EHUVWDGMXWDQW�8O�
ULFK�%HUUHV��YRQ�%XQGHVVFK¹W]HQPHLVWHU�(PLO�9RJW��PLW�GHP�+RKHQ�
%UXGHUVFKDIWV�2UGHQ��+%2��GHV�%+'6�DXVJH]HLFKQHW��
�

0RQWDJ��
�����������

3U¡VHQ]�+RIGDPHQYHUVDPPOXQJ�EHL�+	+�Ȋ�5KHLQDOOHH�����
6FK¹W]HQN³QLJLQ�,QJULG�=LQNH�KDWWH�DQO¡VVOLFK�GHV�6DQNW�0DUWLQV�
IHVWHV�]XP�Ȕ.Q¡OOFKHQHVVHQȒ�HLQJHODGHQ���
�

6RQQWDJ��
�����������

9RONVWUDXHUWDJ��
6FK¹W]HQN³QLJ�.ODXV�=LQNH��.³QLVDGMXWDQW�+HLQ]�+RIIPDQQ��2EHU�
VWDGMXWDQW�8OULFK�%HUUHV� LQ�VHLQHU�)XQNWLRQ�DOV�*HVFK¡IWVI¹KUHU� LP�
2UWVYHUEDQG�.³QLJVZLQWHU�GHV�9RONVEXQGHV�'HXWVFKH�.ULHJVJU¡EHU�
I¹UVRUJH�VRZLH�HLQLJH�0LWJOLHGHU�XQG�9RUVWDQGVPLWJOLHGHU�GHU�%UX�
GHUVFKDIWHQ��JHGDFKWHQ��DP�(KUHQPDO�DXI�GHP�$OWHQ�)ULHGKRI�Ȕ$P�
3DODVWZHLKHUȒ�GHU�2SIHU�YRQ�.ULHJHQ�XQG�*HZDOWKHUUVFKDIW��JHGDFK�
WHQ���,Q��GHU��KLVWRULVFKHQ��5¹FNEOHQGH��VWHKW��LQ��GLHVHP��-DKU��GHU��
�EHUIDOO��GHV�'HXWVFKHQ�5HLFKHV�DXI�GLH�6RZMHWXQLRQ�YRU�QXQPHKU�
���-DKUHQ��GHU�PLW�GHU�(QGH������DXVJHVSURFKHQHQ��.ULHJVHUNO¡�
UXQJ�JHJHQ¹EHU�GHQ��9HUHLQLJWHQ��6WDDWHQ��YRQ��$PHULND��GHU�GHQ��
�����YRQ�'HXWVFKODQG�ORVJHWUHWHQH�.ULHJ�HQGJ¹OWLJ�]XP�:HOWNULHJ�
PDFKWH����
�

6RQQWDJ��
�����������

�
�
�
�

.ODXVXUWDJXQJ�
0LW�JUR�HP�%HGDXHUQ�VWHOOW�:DOWHU�)DVVEHQGHU�GLH�JHULQJH�=DKO�GHU�
7HLOQHKPHU�� WURW]� GHU� Ȕ�*� �Ȓ� 5HJHOXQJ� IHVW�� REZRKO� GHU� *9� LP�
9RUIHOG�HLQGULQJOLFK�XP�GLH�7HLOQDKPH�JHEHWHQ�KDW���
7KHPHQ�� %UXGHUVFKDIW� ���� %HULFKW� GHU� $UEHLWVJUXSSH� XQG�
'LVNXVVLRQ� _� 9HUHLQVPHLVWHUVFKDIW� XQG� :HLKQDFKWVIHLHU� ZHUGHQ��
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�
�
�
�
�

DXIJUXQG� GHU� XQNODUHQ� &RURQD� /DJH� HLQVWLPPLJ� DEJHVDJW� _�
6FK¹W]HQIHVW� ����� _� 3DWURQDWVIHVW�� *HQHUDOYHUVDPPOXQJ� _� ����
M¡KULJHV� -XELO¡XP� _� 6FKLHVVNHOOHU� _� $UFKLY� _� /DJHUKDOOH� _�
*HVFK¡IWVDQWHLOH�9R%D�H*��_�5HQRYLHUXQJ�6DQNW�5HPLJLXV�_��
6FK¹W]HQKDXSWPDQQ�5ROI�%RWW�JDE�VHLQHQ�5¹FN]XJ�]XP�Q¡FKVWHQ�
3DWURQDWVWDJ�DXV�GHP�9RUVWDQG�EHNDQQW��
�

'H]HPEHU������

'RQQHUVWDJ��
������������

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

2IIHQHU�%ULHI�XQVHUHV�3U¡VHV��3IDUUHU�0DUNXV�+RLW]�LP�$GYHQW��������
�

Ȕ',(�6(%$67,$186%58'(56&+$)7(1�,1�=(,7(1�'(5�3$1'(0,(Ȓ��
�

/LHEH�6HEDVWLDQXV�%U¹GHU�XQG�6FKZHVWHUQ��
GLH�=HLW�GHU�QLFKW�HQGHQ�ZROOHQGHQ�&RURQD�3DQGHPLH�HULQQHUW�
PLFK�DQ�GLH�(QWVWHKXQJV]HLW�XQVHUHU�6HEDVWLDQXV�%UXGHUVFKDIWHQ��
(V�JLEW�GD�HLQLJH�3DUDOOHOHQ��'LH�EHNDQQWHQ�*U¹QGXQJVMDKUH�GHU�6H�
EDVWLDQXV�%UXGHUVFKDIWHQ�LQ�2EHU��XQG�1LHGHUGROOHQGRUI�XQG�DXFK�
LQ�.³QLJVZLQWHU�VDJHQ�QLFKWV�¹EHU�GLH�WDWV¡FKOLFKH�*U¹QGXQJ�DXV��
9LHOPDOV�VLQG�HV�:LHGHUEHJU¹QGXQJVMDKUH��1LFKWVGHVWRWURW]�KDEHQ�
GLH�*U¹QGHU�GDPDOV�HIIHNWLY�DXI�HLQH�3DQGHPLH�XQG�HLQH���GXUFK�GLH�
5HIRUPDWLRQ� DXVJHO³VWH� �� UHOLJL³V� YHUZRUUHQH� 6LWXDWLRQ� UHDJLHUW��
+HXWH�VWHKHQ�ZLU�YRU�HLQHU�¡KQOLFKHQ�6LWXDWLRQ��:LU�KDEHQ�HLQH�3DQ�
GHPLH���QLFKW�GLH�3HVW��VRQGHUQ�GDV�&RURQDYLUXV��:LU�KDEHQ�HLQH�
.LUFKHQNULVH����QRFK��QLFKW�GLH�.LUFKHQVSDOWXQJ��DEHU�H[WUHPH�9HU�
XQVLFKHUXQJ�LQ�GHU�NDWKROLVFKHQ�.LUFKH��
'LH�*U¹QGHU�XQVHUHU�%UXGHUVFKDIWHQ�KDEHQ�GDPDOV�LQ�HLQHU�¡KQOL�
FKHQ�6LWXDWLRQ�LQ�GRSSHOWHU�:HLVH�HIIHNWLY�JHKDQGHOW���
�
(LQPDO�NLUFKOLFK��VLH�KDEHQ�HLQH���KHXWH�Z¹UGHQ�ZLU�GDV�VR�EH]HLFK�
QHQ���PLW�GHQ�%UXGHUVFKDIWHQ�HLQH�Ȕ.&*Ȓ��HLQH�ȔNOHLQH�FKULVWOLFKH�
*HPHLQVFKDIWȒ�EHJU¹QGHW���
'LH� ZXVVWHQ� QLFKW�PHKU�� RE� LKU� %LVFKRI� RGHU� LKU� 3DVWRU� QRFK� LP�
ȔZDKUHQ�*ODXEHQȒ�LVW��DOVR�KDEHQ�VLH�VHOEVW�GDI¹U�JHVRUJW��GDVV�VLH�
QRFK�LP�ȔZDKUHQ�*ODXEHQȒ�VLQG�XQG�LQ�GLHVHP�LKUH�%U¹GHU�]XU�OHW]�
WHQ�5XKH�JHOHLWHQ�NRQQWHQ��ZHU�PLW�GHU�%UXGHUVFKDIWVIDKQH�EHHU�
GLJW�ZLUG���GHU�NRPPW�DXFK�LQ�GHQ�+LPPHO��
'LHVH�9RUVWHOOXQJ�LVW�XQV�KHXWH�VLFKHUOLFK�IUHPG��$EHU�EHL�GHQ�6H�
EDVWLDQXV�%UXGHUVFKDIWHQ� NDP� QRFK� HLQ� DQGHUHV� (OHPHQW� KLQ]X��
Q¡POLFK�GDV�GHU�VR]LDOHQ�)¹UVRUJH��E]Z��GHV�WHUULWRULDOHQ�6FKXW]HV��
:LU�KDEHQ�MD�LQ�GHU�6WDGW�.³QLJVZLQWHU�GXUFKDXV�XQWHUVFKLHGOLFKH�
6HEDVWLDQXV�%UXGHUVFKDIWHQ��'LH��GLH�PHKU�DOV�%¹UJHUZHKU�]X�VH�
KHQ�VLQG�XQG�GLH��GLH�PHKU�DOV�RUJDQLVLHUWH�&DULWDV�DQ]XVHKHQ�VLQG��
%HLGH�KDEHQ�MHW]W�LQ�GHU�=HLW�GHU�3DQGHPLH�LKUH�'LHQVWH�]XP�:RKO�
XQVHUHU�*HPHLQGHQ�JHOHLVWHW��XQG�]ZDU�GXUFK�GHQ�2UGQXQJVGLHQVW�
EHL�GHQ�(LQODVVNRQWUROOHQ�]X�GHQ�*RWWHVGLHQVWHQ��
'DI¹U�VDJH�LFK�DOOHQ�%HWHLOLJWHQ�JDQ]�KHU]OLFKHQ�'DQN��GHQQ�QXU�VR�
NRQQWHQ�ZLU�XQVHUH�3U¡VHQ]JRWWHVGLHQVWH�JHZ¡KUOHLVWHQ��
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2IIHQHU�%ULHI�
'RQQHUVWDJ��
�����������

*OHLFK]HLWLJ� JLEW� GLHVHU� ELVKHU� JHOHLVWHW� 'LHQVW� HLQH� =XNXQIWVSHU�
VSHNWLYH�I¹U�XQVHUH�*HPHLQGHQ�XQG�%UXGHUVFKDIWHQ���
(V�JHKW�MD�QLFKW�QXU�XP�Ȕ.RQWUROOHȒ��VRQGHUQ�PHKU�XP�SHUV³QOLFKH�
%HJHJQXQJ��Ȕ$XV�GHU�1RW�HLQH�7XJHQG�PDFKHQȒ��LQ�GHQ�.LUFKHQ�GHU�
86$�XQG�DXFK�LQ�(QJODQG�LVW�HV�¹EOLFK��GLH�*RWWHVGLHQVWWHLOQHKPHU�
PLW�HLQHP�Ȕ:HOOFRPH�7HDPȒ�]X�EHJU¹�HQ��'D�N³QQWHQ�ZLU�HLQPDO�
GU¹EHU�QDFKGHQNHQ��RE�GDV�QLFKW�DXFK�HLQH�HLQODGHQGH�:HUEXQJ�I¹U�
XQVHUH�%UXGHUVFKDIWHQ�VHLQ�N³QQWH��
�

0LW�GHQ�KHU]OLFKVWHQ�:¹QVFKHQ�I¹U�GHQ�$GYHQW�XQG�:HLKQDFKWHQ�
(XHU�%UXGHU�
0DUNXV�
0DUNXV�+RLW]��OHLWHQGHU�3IDUUHU�LP�6HQGXQJVUDXP�.³QLJVZLQWHU�

�'RQQHUVWDJ��
������������

'LJLWDOH�9RUVWDQGVVLW]XQJ_�7KHPHQ��6FK¹W]HQIHVW������_����M¡KUL�
JHV�%UXGHUVFKDIWV�-XELO¡XP�_�%UXGHUVFKDIWVOHEHQ�LQ�GHU�3DQGHPLH�_�
3DWUR]LQLXP�XQG�3DWURQDWV�*HQHUDOYHUVDPPOXQJ������-DQXDU������
96�Ȋ�3HUVRQDODQJHOHJHQKHLWHQ���
�

0LWWZRFK��
�����������

(LQLJH�%UXGHUVFKDIWVPLWJOLHGHU� WUDIHQ� VLFK� ]XP�$XIEDX�GHU�:HLK�
QDFKWVNULSSH� XQG� GHP� +HUULFKWHQ� GHV� .LUFKHQUDXPHV� ]XU� ZHLK�
QDFKWOLFKHQ��)HVW]HLW���
�

/HNWRUHQGLHQVW�

'HU�/HNWRUHQGLHQVW�LQ�GHU�3DQGHPLH�I¹U�GLH�%UXGHUVFKDIWVPHVVHQ��ZXUGH�WURW]�DOOHU�
6FKZLHULJNHLWHQ�YRQ�.HUVWLQ�6FKO³VVHU��+HLQ]�Ȋ�-¹UJHQ�/XGZLJ�XQG�:DOWHU�)D�EHQ�
GHU�DXIUHFKW�HUKDOWHQ���
�

%HVXFKVGLHQVW�

'HU�%HVXFKVGLHQVW�I¹U�.UDQNH�XQG�6HQLRUHQ�LQ�=HLWHQ�GHU�3DQGHPLH�O¡VVW�VLFK�
QXU�QRFK�VFKZLHULJ�XQG�SDUWLHOO�GXUFKI¹KUHQ��,Q�GHU�6HQLRUHQ�=HQWUXP�6DQNW�.D�
WKDULQD��6FK¹W]HQVWUD�H����������.³QLJVZLQWHU��JLEW�HV�]��%��JUR�H�(LQODVVEH�
VFKU¡QNXQJHQ��GLH�HLQH�UHJHOP¡�LJH�%HWUHXXQJ�GHU�6HQLRUHQ�QXU�VFKZHUOLFK�]X�
VWDQGH�NRPPHQ�ODVVHQ���
�
6FKLH�EHWULHE�

� (LQ� UHJHOP¡�LJHU� 6SRUW� �� 6FKLH�EHWULHE� NRQQWH� SDQGHPLHEHGLQJW�
QLFKW�VWDWWILQGHQ���
�

$UFKLY�

� %HLP�9HUVXFK�DP�)UHLWDJ��GHQ������������HLQH�$NWH�LQ�GDV�%UXGHU�
VFKDIWVDUFKLY� L� 3IDUUE¹UR� Ȋ� 1LHGHUGROOHQGRUI� �� ]XU¹FN]XEULQJHQ��
PXVVWH�GHU�$UFKLYDU�Ȋ�6FK¹W]HQN³QLJ�.ODXV�=LQNH�IHVWVWHOOHQ��GDVV�
GLH�6WDKOVFKU¡QNH�� LQ�GHQHQ�GDV�$UFKLY� ODJHUWH�� OHHUJHU¡XPW�E]Z��
QLFKW� PHKU� YRUKDQGHQ� ZDUHQ�� � 'LH� %UXGHUVFKDIWV� �� *HJHQVW¡QGH��
XQG�DOOH�$NWHQRUGQHU�ZDUHQ�DXI�GHP�)OXU�GHV�3IDUUE¹URV�Ȕ]ZLVFKHQ�
JHODJHUWȒ����
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�

$UFKLY�� $XI�1DFKIUDJH�ZDV�GDV�VROO��ZXUGH�.ODXV�=LQNH�HU]¡KOW��GDV�GHU�.LU�
FKHQYRUVWDQG� 6DQNW� 5HPLJLXV� EHVFKORVVHQ� KDEH�� GDVV� DOOH� $NWHQ�
XQG�*HJHQVW¡QGH��]XP�'LJLWDOLVLHUHQ�LQV�%LVWXP�QDFK�.³OQ�N¡PHQ���
'DV�ZXUGH�GXUFK�YHKHPHQWHQ�(LQVSUXFK�XQG�DXVJLHELJHQ�0DLOYHU�
NHKU� � YHUKLQGHUW� XQG� HV� ZXUGH� NODUJHPDFKW�� GDVV� GLH� %UXGHU�
VFKDIWDNWHQ�XQG�'HYRWLRQDOLHQ��QLFKW�]XP�3IDUUDUFKLY�JHK³UHQ����

'LH�$NWHQ�XQG�*HJHQVW¡QGH�DXV� �GHQ�EHLGHQ�
6WDKOVFKU¡QNHQ� ZXUGHQ� � ]ZLVFKHQ]HLWOLFK� � ��
RKQH� $QVSUXFK�DXI� 9ROOVW¡QGLJNHLW� XQG� �2UG�
QXQJ�Ȋ�YRQ�6HEDVWLDQ�XQG�.ODXV�=LQNH���LQ�GHP�
HKHPDOLJHQ�� DEVFKOLH�EDUHQ� /DJHUUDXP� LP�
3IDUUE¹UR��JHEUDFKW�XQG�GRUW�ELV�DXI�:HLWHUHV��
]ZLVFKHQJHODJHUW���

(LQ�2UGQHU��&KURQLN�DE�������EHILQGHW�VLFK�QRFK�EHLP�$UFKLYDU���
'HU�$UFKLYDU�ELWWHW�QXQ��DOOH�DXIJHIXQGHQ�6FKULIWVW¹FNH��%LOGHU��XQG�
'HYRWLRQDOLHQ��GLH�I¹U�GDV�$UFKLY�LQWHUHVVDQW�VHLQ�N³QQWHQ��VR�ODQJH�
]XU¹FN]XKDOWHQ�� ELV� HLQH� /DJHUO³VXQJ� I¹U� GDV�%UXGHUVFKDIWVDUFKLY�
JHIXQGHQ�ZRUGHQ���XQG�HLQH�1HXRUGQXQJ�GHV�$UFKLYV�P³JOLFK�LVW���

�
�

���������������������������������������-DKUH�0LWJOLHG�LQ�GHQ�%UXGHUVFKDIWHQ�

�

� $[HO�%LHQHQWUHX�
� 'DQLHO�.LUFKUDWK��

�

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

���������������-DKUH�0LWJOLHG�LQ�GHQ�%UXGHUVFKDIWHQ�

�

� (OLVDEHWK�,UPJDUW]�
� )ULHGKHOP�(VVHU��
� +HLQ]�2WWHUVEDFK��

�

�
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9RUVWDQG�GHU�%UXGHUVFKDIW�DP�����'H]HPEHU������

3UlVHV� 3IDUUHU���3DVWRU�0DUNXV�+RLW]�
6FK�W]HQN|QLJ�� .ODXV�+�)��=LQNH��
.|QLJVDGMXWDQW�� +HLQ]�+RIIPDQQ��

,�� %UXGHUPHLVWHU�� :DOWHU�)D�EHQGHU�9RUVWDQG�%*%�����

,,�� %UXGHUPHLVWHU�� )UDQN�'RKU���������9RUVWDQG�%*%�����

6FK�W]HQREHUVW�� .ODXV�+�)��=LQNH�>'DV�$PW�UXKW�±.|QLJV��5HJHQWVFKDIW�@�

2EHUVWDGMXWDQW�� 8OULFK�%HUUHV�
6FK�W]HQPDMRU�� 3HWHU�:LUW]�
0DMRUVDGMXWDQW�� 0DUNXV�.OHLQ��
6FK�W]HQKDXSWPDQQ�� 5ROI�%RWW��6FKLH�PHLVWHU���/HLWHU�GHU�6FKLH�NRPPLVVLRQ��

,�� 6FKZHQNIlKQULFK�� 5DOI�%HKU��
,,�� 6FKZHQNIlKQULFK�� 0DWWKLDV�*U�WJHQ��
,,,�� 6FKZHQNIlKQULFK�� 0DUNR�:HLQVWRFN�

����������������.LUFKHQIlKQULFK� 5RODQG�.UXPVFKHLG�
,�� 6FK�W]HQRIIL]LHU�� $[HO��%LHQLH��%LHQHQWUHX�'DPHQRIIL]LHU�

,,�� 6FK�W]HQRIIL]LHU�� 3DXO�5LHG�
,,,�� 6FK�W]HQRIIL]LHU�� 0DUWLQ�.ODQW�6FKDW]PHLVWHU���9RUVWDQG�%*%�����

HP��,,�%0� $UQROG�0lFNHO��

�

'HP�%UXGHUVFKDIWVUDW�GHU�%UXGHUVFKDIW�JHK|UHQ�DP������������DQ��
�

��:HUQHU�%RWW� ���+HLQ]�'HKPHU� ���+HLQ]�-�UJHQ�/XGZLJ� � $OELQ�/DQJH�
� )UHG�0HUWHQ� � .DUO�6FK�UPDQQ� � 5DLQHU�:RKOJHPXWK�

'HP��+RIVWDDW�GHU�%UXGHUVFKDIW�JHK|UHQ�DP�3DWURQDWVWDJ�����������DQ��
�

�

6FK�W]HQN|QLJLQ��,QJULG�=LQNH��
�

8WH�)D�EHQGHU�(KUHQGDPH� +LOGHJDUG�0lFNHO�(KUHQGDPH�
� DĂƌŝŶĂ��ĞƌƌĞƐ� � DŽŶŝŬĂ��Žůǌ� � hƚĞ��Žƚƚ� � WĞƚƌĂ��ƌĞŵĞƌ�

� �ůŬĞ��ŽŚƌ� � DŝĐŚĂĞůĂ��ƌƂŐĞ� � 'Ăďŝ��ƐƐĞƌ� � EŝĐŽůĞ�<ŝƌĐŚƌĂƚŚ�

� &ƌĂŶǌŝƐŬĂ�,ĂŵĂĐŚĞƌ� � &ƌĞŝĂ�,ŽĨĨŵĂŶŶ� � �ŚƌŝƐƚĂ��<ůĂŶƚ�� � DĂƌŝŽŶ�<ŽĐŬ��

� &ƌŝĞĚĞů�<ƵďĞ� � hůƌŝŬĞ�>ĞŚŶ� � �ŝĂŶĐĂ�DĞŶĚĞŶ� � ^ĂďŝŶĞ�ZŝĞĚ�

� <ĞƌƐƚŝŶ�^ĐŚůƂƐƐĞƌ� � ^ŝůǀŝĂ�^ĐŚǁŝŶŐĞŶ� � <ĞƌƐƚŝŶ�tŝƌƚǌ��� � ,ĞůĞŶĂ��ŝŶŬĞ�

�

$P�������������JHK³UHQ�XQVHUHU�%UXGHUVFKDIW����������0LWJOLHGHU�DQ�
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�

'LHVHU�-DKUHVEHULFKW������LVW�QDFK�EHVWHQ�:LVVHQ�YHUIDVVW�ZRUGHQ��)HKOHU�VLQG�DEHU�PHQVFKOLFK��:HU�HLQHQ�/DSVXV�ILQGHW��
LVW�KHU]OLFK�HLQJHODGHQ��XP�)HKOHU�DXV]XVFKOLH�HQ��EHLP�Q¡FKVWHQ�%HULFKW�PLW]XPDFKHQ����


