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/LHEH�7HQQLVIUHXQGH� 
 

,FK�KDWWH�GLHVHQ�%HULFKW�EHUHLWV�VHKU� IU�K� IHUWLJ�� LFK�ZROOWH�HL�
QHQ�%OLFN� DXI� GDV� YHUJDQJHQH� -DKU�� DXI� GLH�0HGHQVDLRQ� XQG�
XQVHUH�6WDGWPHLVWHUVFKDIWHQ�ZHUIHQ� 
 

8QG�GDQQ�KDW�VLFK�XQVHU�/HEHQ�LQ�HLQHU�VR�NXU]HQ�=HLW�VR�YHU�
lQGHUW��ZLH�ZLU�HV�XQV�DOOH�]XVDPPHQ�QRFK�YRU�ZHQLJHQ�:R�
FKHQ� NDXP�KlWWHQ� YRUVWHOOHQ� N|QQHQ�� 'LH�&RURQD�.ULVH� VWHOOW�
XQV� LP� WlJOLFKHQ� /HEHQ�� HJDO� RE� LP� -RE�� ]X� +DXVH� RGHU� LP�
6SRUW�YRU�XQJHDKQWH�+HUDXVIRUGHUXQJHQ��+HUDXVIRUGHUXQJHQ��
GLH�ZLU�QXU�JHPHLQVDP�O|VHQ�N|QQHQ�� 
 

:LH� JHKW� HV� MHW]W� ZHLWHU�� ZHQQ� ,KU� GLHVH� =HLOHQ� OHVHQ� N|QQW��
ZHUGHQ�ZLU�DOOH�]XVDPPHQ�VFKODXHU�VHLQ�XQG�JHPHLQVDP�ZLH�
GHU�DXI�GHP�3ODW]�VWHKHQ�-�KRIIHQWOLFK��,FK�VFKUHLEH�GLHVH�=HL�
OHQ�(QGH�0lU]��ZLU�KDEHQ�VWULNWH�9HUKDOWHQVUHJHOQ�HLQ]XKDOWHQ��
GLH�(QWZLFNOXQJ�QLPPW�LPPHU�VFKQHOOHUH�XQG�XQEHUHFKHQEDUH�
:HQGXQJHQ�DQ��$NWXHOO�JLEW�HV�HLQH�:HLVXQJ�GHU�15:�/DQGHV�
UHJLHUXQJ��GLH�ELV�DXI�ZHLWHUHV�DOOH�VSRUWOLFKH�$NWLYLWlWHQ�XQWHU�
VDJW��=XU�=HLW�KDW�GHU�ED\ULVFKH�7HQQLVYHUEDQG�GLH�0HGHQVDL�
VRQ� DXI� $QIDQJ� -XQL� YHUVFKREHQ�� GHU� 791� KDW� PLWWOHUZHLOH�
QDFKJH]RJHQ� 
 

:LU��GLH� LP�9RUVWDQG�9HUDQWZRUWXQJ��EHUQRPPHQ�KDEHQ��PD�
FKHQ�XQV�VHKU�YLHO�*HGDQNHQ��ZLH�HV�I�U�XQV�ZHLWHUJHKHQ�VROO��
6FKOLH�OLFK�P�VVHQ�ZLU� DXFK�ZLUWVFKDIWOLFK� VFKDXHQ�� ZLH�ZLU�
QLFKW�QXU�GLHVHV�I�U�XQV�DOOH�VFKZLHULJH�-DKU��EHUVWHKHQ�N|Q�
QHQ�� %LWWH� KDOWHW� XQV� GLH� 7UHXH� XQG� EOHLEW� LP� 9HUHLQ� -� DXFK�
ZHQQ�ZLU�XQVHUHU�JHPHLQVDPHQ�/HLGHQVFKDIW�QLFKW�VR�QDFKJH�
KHQ�N|QQHQ��ZLH�ZLU�HV�DOOH�JHZRKQW�VLQG��1XU�VR�VLQG�ZLU� LQ�
GHU�/DJH��DXFK�ZHLWHUKLQ�GLH�ODXIHQGHQ�.RVWHQ�]X�EHJOHLFKHQ�� 
 

,Q�GLHVHP�6LQQH��EOHLEW�JHVXQG� 
��� 

   Euer Reiner Krieger �$EWHLOXQJVOHLWHU�7HQQLV� 
 

:HLWHUH�,QIRUPDWLRQHQ��+LQZHLVH��7HUPLQH�XQG�:LVVHQVZHUWHV�VLQG�LP�,QWHUQHW� 
XQWHU�ZZZ�HLQWUDFKWHPPHULFK�GH�HUVLFKWOLFK�� 

 
 

'DV�*UX�ZRUW�GHV�$EWHLOXQJVOHLWHUV�7HQQLV 
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$EWHLOXQJVOHLWHU��*HVFKlIWVI�KUHU�� 
5HLQHU�.ULHJHU      
7HO�� ����-�������� 
 
 
6SRUWZDUWLQ��  
,QJD�3HWHUV  
7HO������-������� 
 
 
-XJHQGZDUW� 
6LPRQ�7HUKRUVW      
7HO������-������� 
 
 
9HUWUHWHU�6SRUW-��-XJHQGZDUW��  
6HEDVWLDQ�YDQ�(ON      
7HO������-�������� 
 
 
6FKDW]PHLVWHU��   
%RULV�.RUWER\HU      
7HO������-�������� 
 
 
+REE\ZDUW�� 
+HUEHUW�.DLVHU      
7HO������-������� 
 
 

 
 

'HU�9RUVWDQG�GHU�7HQQLVDEWHLOXQJ 
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'DPHQ�6RPPHUVDLVRQ����� 
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REHQ�OL��.DWKL�%RWVFKHQ�� 
UH��$QQH�/DQGHUV� 

/LQNV�0DVNRWWFKHQ�+HQN� 
XQWHQ�OL��-XGLWK�&\EXOVNL�� 

UH��0DUHQ�5HLWK�� 
JDQ]�XQWHQ�OL��,QJD�3HWHUV�� 

UH��&DULQD�8QNULJ 

 

6FKQDSS�
VFK�VVH�

GHU� 
'DPHQ��
���� 

 



� 

 

'DPHQ�6RPPHUVDLVRQ����� 

'LH�6DLVRQ�VWDUWHWH�I�U�GLH�HUVWH�'DPHQPDQQVFKDIW�DP����0DL�
GLUHNW�PLW�GHP�/RNDOGHUE\�JHJHQ�GLH�.ROOHJLQQHQ�GHV�5:�(P�
PHULFK����1DFK�VSDQQHQGHQ�(LQ]HOQ�JLQJHQ�GLH�0lGHOV�PLW�HL�
QHP�����8QHQWVFKLHGHQ�LQ�GLH�'RSSHO��/HLGHU�NRQQWH�KLHU�QXU�
HLQ�'RSSHO�JHKROW�ZHUGHQ��VRGDVV�GLH�HUVWH�1LHGHUODJH�PLW�HL�
QHP�����]X�%XFKH�VWDQG�� 
6SDQQHQG�EOLHE�HV�DXFK�EHL�GHQ�IROJHQGHQ�6SLHOHQ�JHJHQ�0R�
HUV�����������6LHJ��XQG�7&�6:�%XGEHUJ��������6LHJ���$P�����-X�
QL�NRQQWH�GLH�0DQQVFKDIW�HLQHQ�NODUHQ�����6LHJ�JHJHQ�GLH�(UVW�
YHUWUHWXQJ� 5XPHOQ-.DOGHQKDXVHQ� HLQIDKUHQ�� 1DFK� HLQHP� ����
=ZLVFKHQVWDQG�QDFK�GHQ�(LQ]HOQ�NRQQWHQ�GLH�(LQWUDFKWHULQQHQ�
DOOH�GUHL�'RSSHO�I�U�VLFK�JHZLQQHQ�� 
'LH� OHW]WHQ� EHLGHQ�6SLHOWDJH� YHUOLHIHQ� DXV�(LQWUDFKW-6LFKW� OHL�
GHU�QLFKW�VR�SRVLWLY��'LH�6SLHOH�JHJHQ�6*�5KHLQNDPS-5HSHOHQ�
�� ����� 1LHGHUODJH�� XQG� 79� ��� 6*� .UHIHOG� �� ����� 1LHGHUODJH��
ZXUGHQ� YHUORUHQ�� %HVRQGHUV� KHUYRU]XKHEHQ� LVW� MHGRFK� GHU�
(LQ]HOVLHJ� YRQ� .DWKL� %RWVFKHQ�� GLH� GLH� 1XPPHU� HLQV� YRQ�
5KHLQNDPS-5HSHOHQ�PLW�HLQHU�/.����VRXYHUlQ�VFKODJHQ�NRQQ�
WH��,QVJHVDPW�NRQQWH�GLH�0DQQVFKDIW�GHQ�.ODVVHQHUKDOW�LQ�GHU�
7DEHOOHQPLWWH� HUVSLHOHQ� XQG� IUHXW� VLFK� DXI� GLH� NRPPHQGH�
6RPPHUVDLVRQ�LQ�GHU�%.$�������������������������������������������������������,�3� 

%LOG�OL� 
.DWKL�%RWVFKHQ�XQG�
0DUHQ�5HLWK�QDFK�
,KUHP�HUIROJUHLFKHQ�
'RSSHO������������JH�

JHQ�0RHUV 
 
 
 
 
 

%LOGHU�UHFKWH�6HLWH�
Y�O��.DWKL�%RWVFKHQ�
XQG�&DULQD�8QNULJ 
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'DPHQ�:LQWHUVDLVRQ����������� 
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���'DPHQ�6RPPHUVDLVRQ����������� 

� 



�� 

 
 

:DUHQ�ZLU�ELV� YRU� HLQ�SDDU� -DKUHQ�PLW� XQVHUHU�'DPHQPDQQ�
VFKDIW� NQDSS� EHVHW]W�� VR� NRQQWHQ� ZLU� LP� RIIHQHQ� 'DPHQEH�
UHLFK� LQ� GHQ� OHW]WHQ� -DKUHQ� VWDUNHQ� =XZDFKV� GXUFK� XQVHU�
6FKQXSSHUWUDLQLQJ�JHZLQQHQ�XQG�NRQQWHQ�QXQ�HUVWPDOV�ZLH�
GHU�PLW�HLQHU����'DPHQPDQQVFKDIW�DQ�GHQ�6WDUW�JHKHQ��,Q�GHU�
EXQW� JHPLVFKWHQ� 0DQQVFKDIW� JLEW� HV� QHEHQ� HUIDKUHQHQ�
0HGHQVSLHOHULQQHQ�DXFK�DEVROXWH�1HXOLQJH��'DKHU�ZDU�HV�KLHU�
QLFKW� LPPHU� HLQIDFK� HLQH� JXWH� 0LVFKXQJ� ]X� ILQGHQ� XP� HLQH�
NRQNXUUHQ]IlKLJH�0DQQVFKDIW� ]X�VWHOOHQ��'HQQRFK�KDEHQ�ZLU�
HLQH� HUIROJUHLFKH� 6RPPHUUXQGH� KLQJHOHJW� XQG� HLQH� QRFK� HU�
IROJUHLFKHUH�:LQWHUKDOOHQUXQGH��:LU�ÄDOWHQ�+DVHQ³�KRIIHQ�ZHL�
WHU� DXI� GDV� WROOH� (QJDJHPHQW� GHU� ÄQHXHQ³� 6SLHOHULQQHQ� XQG�
IUHXHQ�XQV�� GDVV�HLQ� VR� KDUPRQLVFKHV�7HDP�HQWVWDQGHQ� LVW��
'HU� =XVDPPHQKDOW�ZLUG� VHKU� JUR�� JHVFKULHEHQ� XQG� VR� WULIIW�
PDQ�DXFK�EHLP�6SLHO�GHU�DQGHUHQ�RIIHQHQ�'DPHQPDQQVFKDIW�
LPPHU�ZLHGHU�DXI�YROOH�=XVFKDXHUUlQJH�DXV�GHQ�HLJHQHQ�5HL�
KHQ��$XI�YLHOH�ZHLWHU�HUIROJUHLFKH�-DKUH�� 

����������������7�+� 

'DPHQ�,,�VWDUWHQ�HUIROJUHLFK 



�� 

 

 

��'DPHQ�:LQWHUVDLVRQ����������� 



�� 

 

 

'LH� 6FKQXSSHUWUDLQLQJV� GHU� YHUJDQJHQHQ� GUHL� -DKUH� WUDJHQ�
DXV� 9HUHLQVVLFKW� YLHOH� )U�FKWH�� %HVRQGHUV� LP� 'DPHQEHUHLFK�
VWHLJHQ�GLH�0LWJOLHGHU]DKOHQ��,P�6RPPHU������ZXUGH�]XP�HUV�
WHQ�0DO�VHLW�/DQJHP�ZLHGHU�HLQH�]ZHLWH�'DPHQPDQQVFKDIW� LQ�
GHU� RIIHQHQ� .ODVVH� JHPHOGHW�� $XFK� LP� :LQWHU� VLQG� GLH� (LQ�
WUDFKWHULQQHQ�LQ�]ZHL�9HUWUHWXQJHQ�LQ�GLH�0HGHQVSLHOH�JHVWDU�
WHW�� 'D� LP�:LQWHU� QXU� YLHU� �DQVWDWW� GHU� DXV� GHP�6RPPHU� EH�
NDQQWHQ�VHFKV��(LQ]HO�JHVSLHOW�ZHUGHQ��ZDU�HV�VFKZLHULJ�DOOH�
6SLHOHULQQHQ�VSLHOHQ�]X�ODVVHQ�� 
'DKHU� ODXWHW� GDV� =LHO� I�U� GLH� :LQWHUVDLVRQ� ����������� Ä:LU�
P|FKWHQ�]ZHL�'DPHQPDQQVFKDIWHQ�LQ�GHU�RIIHQHQ�.ODVVH�PHO�
GHQ�XQG�GHQ�9HUVXFK�HLQHU�QHXHQ�'DPHQ����VWDUWHQ�³�'LH�:LQ�
WHUVDLVRQ�ELHWHW�VLFK�ZXQGHUEDU�DOV�7HVWVDLVRQ�DQ��+LHU�NDQQ�
DXVSURELHUW�ZHUGHQ�ZLH�GDV�*HI�JH�IXQNWLRQLHUW������������������,�3� 
 

'LH�'DPHQ� LP�YRQ�Ä$��8QNULJ�+HL]XQJ�	�6DQLWlU³�XQG�Ä6SRUW�
7HQKDJHQ³�JHVSRQVHUWHQ�0DQQVFKDIWVRXWILW�� 

(QWZLFNOXQJ�RIIHQH�'DPHQPDQQVFKDIWHQ 



�� 

 

 

 

'DPHQ����6RPPHUVDLVRQ����� 



�� 

 

'DPHQ����6RPPHUVDLVRQ����� 

(LQH�JXWH�6DLVRQ�KDW�GLH�0DQQVFKDIW�'DPHQ����XP�GLH��0DQQ�
VFKDIWVI�KUHULQ� +HOJD� 7KHVLQJ� JHVSLHOW�� *HJHQ�.DSHOOHQ� XQG�
YRU� DOOHP� JHJHQ� .DONDU� NRQQWHQ� VFK|QH� 6LHJH� HLQJHIDKUHQ�
ZHUGHQ�� ,Q�GHQ�EHLGHQ�6SLHOHQ�JHJHQ� ,VVXP�XQG� OHLGHU�DXFK�
LP� 'HUE\� JHJHQ� GLH� 'DPHQ� ��� ���� YRQ� 5RWZHLVV� (PPHULFK�
PXVVWHQ� NQDSSH� ���� 1LHGHUODJHQ� KLQJHQRPPHQ�ZHUGHQ�� /H�
GLJOLFK�JHJHQ�GLH�EHLGHQ�$XIVWHLJHU�DXV�0R\ODQG��PLW�GHU�HKH�
PDOLJHQ�1XPPHU���XQVHUHU�'DPHQ����� ,PNH�.|SSH��XQG�YRU�
DOOHP� JHJHQ� GHQ� XQJHVFKODJHQHQ� 0HLVWHU� DXV� *HOGHUQ� ZDU�
NHLQ�.UDXW�JHZDFKVHQ—EHLGH�$XVZlUWVVSLHOH�JLQJHQ�GHXWOLFK�
YHUORUHQ��%OHLEW�]X�KRIIHQ��GDVV�VLFK�GDV�6HXFKHQMDKU�PLW�GHQ�
YLHOHQ� YHUOHW]XQJVEHGLQJWHQ� $XVIlOOHQ� QLFKW� ZLHGHUKROW� XQG�
GLH�0DQQVFKDIW�ODQJH�VR�EHVWHKHQ�EOHLEW������������������������������5�.� 

REHQ�Y�O�Q�U���0DUWLQD�'HJLQQLV��6LE\OOH�5RR�
VHQGDKO��0DULRQ�.ULHJHU��(YD�7HUEHN��+HWW\�
6FKZDU]��+HOJD�7KHVLQJ��REHQ�UH��+HWW\� 
8QWHQ�Y�O���(YD�7HUEHN��0DUWLQH�(FNHKDXW 
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'DPHQ����6RPPHUVDLVRQ����� 

%LOGHU�UHFKWH�6HLWH�RE��Y��OL��6�6HHVLQJ��6�+�OFNHQEHUJ��0�(FNHKDXW��
/�*HUULWHQ��0�%RHU��.�1LHQKDXV��$�:DFKDX��� 

GDXQWHU�OL��6��6HHVLQJ�� 
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 'DPHQ����6RPPHUVDLVRQ����� 
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'DPHQ����6RPPHUVDLVRQ����� 

 
 
 

OL��,QJHERUJ�%DXPJlUWQHU��UH��(GLWK�7LPPHU��UHFKWH�6HLWH�-XWWD�*U|JOHU� 
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'DPHQ����6RPPHUVDLVRQ����� 

'HU�GDXHUKDIWH�$XVIDOO�YRQ�
.HUVWLQ� 6FKXO]� VRZLH� ZHL�
WHUHU� /HLVWXQJVWUlJHULQQHQ�
LVW� OHLGHU� I�U� GLH� 0DQQ�
VFKDIW� XP� ,KUH� ODQJMlKULJH�
0DQQVFKDIWVI�KUHULQ� %UL�
JLWWD�-DQVHQ�QLFKW�PHKU�]X�
NRPSHQVLHUHQ��,Q�GHU�OHLGHU�
DXI� *UXQG� GHU� NOHLQHQ�
*UXSSH� NXU]HQ� 6DLVRQ�
NRQQWH� LQ� GHQ� QXU� YLHU�
6SLHOHQ� WURW]� NXUDJLHUWHU�
/HLVWXQJ� DOOHU�6SLHOHULQQHQ�
NHLQ� (UIROJ� JHIHLHUW� ZHUGHQ�� ,Q� GHU� NRPPHQGHQ� 6DLVRQ�ZLUG�
GLH�7UXSSH�EHL�GHQ�'DPHQ����DXIVFKODJHQ�—�GDQQ�KRIIHQWOLFK�
PLW�PHKU�6SLHOHQ�XQG�JU|�HUHP�(UIROJ�� 
:LU�GU�FNHQ�GHQ�'DXPHQ������������������������������������������������������5�.� 



�� 

 

+HUUHQ����6RPPHUVDLVRQ����� 

*HPHLQVDP�LP�'RSSHO�HUIROJUHLFK�� 
+DQ�%ROW��YRUQH��XQG�6LPRQ�7HUKRUVW 



�� 

 

'LH�+HUUHQ�����0lQQHU�]ZLVFKHQ�WHLOZHLVH����XQG�0LWWH�����GD�
VROOWH�PDQ�PHLQHQ��LQ�GHU�%O�WH�GHV�/HEHQV��$EHU�QLFKW�VR�EHL�
XQVHUHU� 7UXSSH«� (LQ� HFKWHV� 6HXFKHQMDKU� ZDV� GLH� YHUOHW�
]XQJVEHGLQJWHQ�$XVIlOOH�DQJHKW� 

 
 
 

0HKUHUH� 6SLHOHU� PXVVWHQ� ZHJHQ� GHQ� GLYHUVHQ� 3UREOHPHQ�
�5�FNHQ�� /HLVWH�� .QLH«�� VFKRQ� YRU� %HJLQQ� GHU� 6DLVRQ� NRP�
SOHWW�DEVDJHQ��GDUXQWHU�QDW�UOLFK�DXFK�6SLHOHU�DXV�GHQ�7RS��� 
6R�ZDU�VFKRQ�IU�K�NODU��GDVV�ZLU�LQ�GLHVHP�-DKU�HKHU�QDFK�XQ�
WHQ�DOV�QDFK�REHQ�VFKDXHQ�P�VVHQ�ZDV�GLH�7DEHOOHQ�6LWXDWLRQ�
DQJHKW� 
 
 
 

'LH�+DXSWDXIJDEH�I�U�GHQ�OHLGHU�DXFK�YHUOHW]HQ�.DSLWlQ�6HEDV�
WLDQ�YDQ�(ON�EHVWDQG�HLJHQWOLFK�QXU�GDULQ���EHUKDXSW���0DQQ�]X�
GHQ�6SLHOHQ�]X�EHNRPPHQ� 
 
 
 

=XGHP� JLQJ� HV� GLUHNW� DQ� GHQ� EHLGHQ� HUVWHQ� 6SLHOWDJHQ� DXFK�
JHJHQ�GLH�VSlWHUHQ�$XIVWHLJHU��$P�HUVWHQ�6SLHOWDJ�YHUORU�PDQ�
]ZDU� DXVZlUWV� DP�(QGH� UHFKW� NODU�PLW� ���� LQ�:LQQHNHQGRQN��
DEHU�GLH�(LQ]HO�NRQQWHQ�VHKU�NQDSS�JHVWDOWHW�EOHLEHQ��HV�IHKOWH�
HLQ� ELVVFKHQ� 6SLHOJO�FN�� VR� ZlUH� GRUW� YLHOOHLFKW� VRJDU� HLQH�
hEHUUDVFKXQJ� P|JOLFK� JHZHVHQ�� $XFK� JHJHQ� GHQ� VSlWHUHQ�
0HLVWHU�6HYHOHQ�ZDU�QLFKWV�DXV]XULFKWHQ� 
 
 
 

'HQ�HUVWHQ�6LHJ�NRQQWH�GLH�0DQQVFKDIW�GDQQ�JHJHQ�GHQ�DXFK�
VHKU�VFKZDFK�DXIJHVWHOOWHQ�*HJQHU�DXV�:DFKWHQGRQN���IHLHUQ���
LQ�0R\ODQG� �ZLH� LPPHU��ZXUGH�DXFK�GLUHNW�GHU� ]ZHLWH�6LHJ� LQ�
)ROJH�JHIHLHUW������QDFK�GHQ�(LQ]HOQ��+LHU�KDEHQ�DOOH�6SLHOHU�LKU�
/HYHO�DEUXIHQ�N|QQHQ�XQG�VR�GHQ�*UXQGVWHLQ� I�U�GHQ�ZLFKWL�
JHQ�6LHJ�JHJHQ�GHQ�$EVWLHJ�JHOHJW� 
 
 
 

'DV�QlFKVWH�$XVZlUWVVSLHO� EHL�8QLRQ�:HWWHQ�JLQJ�GDQQ�� LQV�
EHVRQGHUH�ZHLO�PDQ� KLHU� QXU�PLW� ��0DQQ�� GDYRQ� VRJDU� DXFK�
HLQ� YHUOHW]WHU� DQJHWUHWHQ� LVW� PLW� ���� YHUORUHQ�� (LJHQWOLFK� HLQ�
6SLHO�� ZHOFKHV� DOV� 6LHJ� LP� 9RUIHOG� HLQJHSODQW� ZDU«� VR� ZDU�
PDQ�ZLHGHU�YROO�GULQ�LP�$EVWLHJVNDPSI� 
 

+HUUHQ����6RPPHUVDLVRQ����� 



�� 

 

+HUUHQ����6RPPHUVDLVRQ����� 

$XFK�GHU�QlFKVWH�*HJQHU�8HGHP��HLJHQWOLFK�VFKODJ�EDU��JLQJ�
DOV�6LHJHU�YRQ�GHU�3ODW]DQODJH�DP�%RUJKHHVHU�:HJ� 
 
(V�IROJWH�QRFK�HLQH�HLQJHSODQWH�1LHGHUODJH�JHJHQ�GLH�EHIUHXQ�
GHWH�0DQQVFKDIW�DXV�.HUNHQ�EHYRU�HV�GDQQ�]XP�OHW]WHQ�6SLHO�
WDJ�LP�.2�6SLHO�JHJHQ�:DFKWHQGRQN���JLQJ�LP�GLUHNWHQ�'XHOO�
JHJHQ�GHQ�$EVWLHJ� 
 
 

'XUFK�GLH�6LHJH�LP�(LQ]HO�YRQ�+DQ�%ROW��6LPRQ�7HUKRUVW�XQG�
5HLQHU�.ULHJHU�VWDQG�HV������'DV��EOLFKH�WDNWLHUHQ�ZLH�GLH�'RS�
SHO�JHVHW]W�ZHUGHQ�VROOWHQ�VWDQG�DOVR�DQ��0DQ�HQWVFKLHG�VLFK�
+DQ�XQG�6LPRQ�DXI]XWHLOHQ��6R�EHVWULWW�+DQ�]XVDPPHQ�PLW�5D�
RXO�6FKZDU]�GDV�]ZHLWH�'RSSHO�XQG�KROWHQ�HLQHQ�NODUHQ�6LHJ��
'DV�GULWWH�'RSSHO�JLQJ�SDUDOOHO�YHUORUHQ��6R�ULFKWHWHQ�VLFK�DOOH�
$XJHQ� DXI� %RULV�.RUWER\HU� XQG�6LPRQ� 7HUKRUVW��ZHOFKH� GHQ�
HUVWHQ� 6DW]� YHUORUHQ�� VLFK� GDQQ� DEHU� LP� ��� 6DW]� EHUDSSHOWHQ�
XQG�GLHVHQ�UHFKW�NODU� I�U�VLFK�HQWVFKLHGHQ�KDEHQ��$OVR�VROOWH�
GHU� 0DWFKWLHEUHDN� �EHU� $EVWLHJ� RGHU� 9HUEOHLE� HQWVFKHLGHQ��
1DFK�����XQG�����EHL�GHQ�:HFKVHOQ�NRQQWHQ�DP�(QGH�DEHU�GLH�
-XQJV�GHU�(LQWUDFKW�HLQH�6FK�SSH�GUDXI�OHJHQ�XQG�JHZDQQHQ�
OHW]WOLFK� PLW� ����� XQG� VRPLW� DXFK� GDV� 0HGHQVSLHO� XQG� GHQ�
.ODVVHQHUKDOW�� 'LHVHU� ZXUGH� EHLP� *ULOOHQ� PLW� )UDX� XQG� .LQ�
GHUQ�QRFK�DXVJLHELJ�JHIHLHUW�� 
 
)�U�GLH�QlFKVWH�6DLVRQ��ZHOFKH�MD�KRIIHQWOLFK�LUJHQGZLH�VWDWW�
ILQGHQ�NDQQ��KDEHQ�GLH�+HUUHQ����HQWVFKLHGHQ�VLFK�I�U�GLH�RI�
IHQHQ� .ODVVH� ]X� PHOGHQ�� (LQLJH� 6SLHOHU� DXV� GHU� GDPDOLJHQ�
+HUUHQ�0DQQVFKDIW�NRQQWHQ��EHU�GHQ�+HUEVW�XQG�:LQWHU�UHDN�
WLYLHUW�ZHUGHQ��MHGRFK�VLQG�GLHVH�DOOH�]X�MXQJ�I�U�GLH�+HUUHQ�����
6R�ZLOO�PDQ������DOV�hEHUJDQJVMDKU�QXW]HQ�XP�DOOH�6SLHOHU�EHL�
/DXQH�]X�KDOWHQ�XQG�I�U�GDV�)ROJHMDKU�YHUVXFKHQ�ZLHGHU�HLQH�
+HUUHQ�XQG�HLQH���HU�]X�PHOGHQ� 
         ����������������������6�7� 



�� 

 

 
 
 



�� 

 



�� 

 

+HUUHQ����:LQWHUVDLVRQ����������� 

/L��5DRXO�6FKZDU]��UH��%HUQG�*URGRZVNL 



�� 

 

+HUUHQ����6RPPHUVDLVRQ����� 



�� 

 

+HUUHQ����6RPPHUVDLVRQ����� 

*DQ]�REHQ�OL���.OHPHQV�/DQJDQNH�0DUWLQ�7KHVLQJ�� 
2EHQ�OL��(GXDUGXV5RRVHQGDKO��7KRPDV�'HJLQQLV 

'DV�HUVWH�-DKU�DOV�+HUUHQ�����XQG�GDQQ�DXFK�QRFK�VHKU�KRFK�
LQ�GLH�%.�%�HLQJUXSSLHUW��NRQQWH�GDV�JXW�JHKHQ"�-D��HV�NRQQ�
WH�� 0LW� HLQHU� WROOHQ� 0DQQVFKDIWVOHLVWXQJ� XQG� 8QWHUVW�W]XQJ�
DXV�GHQ�+HUUHQ����ZXUGH�GHU�QLFKW�HUZDUWHWH�.ODVVHQHUKDOW�HU�
UHLFKW��,QVEHVRQGHUH�GLH�/HLVWXQJHQ�YRQ�'LUN�$XIHQYHQQH��GHU�
GLH�YHUOHW]WH�1XPPHU����3HWHU�(YHUV��YHUWUHWHQ�PXVVWH��ZDUHQ�
KHUDXVUDJHQG�� 
'HU�DEVROXWH�+|KHSXQNW�ZDU�GDQQ�GHU�.ULPL�JHJHQ�GHQ�GLUHN�
WHQ�.RQNXUUHQWHQ�LQ�*RFK��-RKDQQHV�&RPDQ�HUNlPSIWH�HLQHQ�
ZLFKWLJHQ�3XQNW�LP�(LQ]HO�-�QDFK�HLQHP�����LQ�GHQ�(LQ]HOQ�XQG�
MH�HLQHP�6LHJ�XQG�HLQH�1LHGHUODJH�LP�'RSSHO�OLHI�DOOHV�DXI�GDV�
)LQDOH�LP�'RSSHO�GUHL�KLQDXV��8QG�KLHU�ZXFKV�YRU�DOOHP�:HU�
QHU�6FKROWHQ�DQ�GHU�6HLWH�GHV�PLW�DOOHQ�:DVVHUQ�JHZDVFKHQHQ�
0DUWLQ�7KHVLQJ�LP�0DWFKWLHEUHDN��EHU�VLFK�KLQDXV�XQG�VLFKHU�
WH�GHQ�DOOHV�HQWVFKHLGHQGHQ�I�QIWHQ�3XQNW�XQG�VRPLW�HLQ�ZHL�
WHUHV�-DKU�LQ�GHU�%.�%��7ROOH�/HLVWXQJ��:HUQHU�������������������5�.�� 



�� 

 

+HUUHQ����6RPPHUVDLVRQ����� 



�� 

 

*DQ]�REHQ�OL��0DQQL�*HUULW]��0LFKDHO�%RWVFKHQ�� 
2EHQ�OL��-RKDQQHV�&RPDQ��5DLQHU�7KHEHV 

+HUUHQ����6RPPHUVDLVRQ����� 

1DFK�GHQ�EHLGHQ�$XIWDNWVLHJHQ�JHJHQ�+RPEHUJ�XQG�7UDDU�VDK�
HV� GDQDFK� DXV�� DOV� RE� PDQ� PLW� HLQHU� JHVFKORVVHQHQ� 0DQQ�
VFKDIWVOHLVWXQJ�YLOOHLFKW�XQWHU�GLH�HUVWHQ�GUHL�NRPPHQ�N|QQWH��
'RFK� JHJHQ� GLH� 0DQQVFKDIWHQ�� GLH� DP� (QGH� LQ� GHU� 7DEHOOH�
YRUQH�JHODQGHW�VLQG��ZDU�NHLQ�.UDXW�JHZDFKVHQ��.RQQWH�PDQ�
JHJHQ� 6FKDHSKX\VHQ� QRFK� JXW� PLWKDOWHQ�� ZDU� JHJHQ� GHQ�
KRFKYHUGLHQWHQ�$XIVWHLJHU�DXV�.UHIHOG�NHLQ�.UDXW�JHZDFKVHQ�
XQG�PDQ�PXVVW�HLQH�GHXWOLFKH�1LHGHUODJH�HLQVWHFNHQ��,P�OHW]�
WHQ�+HLOVSLHOJHJHQ�*HOGHUQ�JLQJ�HV�XP�GHQ�7DEHOOHQSODW]�GUHL��
1DFK�VSDQQHQGHQ��VWHWV�IDLUHQ�6SLHOHQ�PXVVWH�VLFK�GLH�7UXS�
SH� XP� LKUH� 1XPPHU� HLQV�� 5DLQHU� 7KHEHV�� OHLGHU� PLW� ���� JH�
VFKODJHQ�JHEHQ��,QVJHVDPW�LVW�GLH�0DQQVFKDIW�DEHU�GDPLW�]X�
IULHGHQ��LQ�GHU�%.�%�HLQH�JXWH�5ROOH�]X�VSLHOHQ�� 



�� 

 



�� 

 

 +HUUHQ����6RPPHUVDLVRQ����� 



�� 

 

+HUUHQ����6RPPHUVDLVRQ����� 

Y�/L��*��0HHQHP��+�-��)U�FKW��*�-DQVHQ��8�&\EXOVNL��+�:HLWMHV��(�.DXIKROW��
0�6FKXO]��6�5RKUD��0��%DXPJlUWQHU��(V�IHKOHQ�+�.DLVHU�XQG�:�7HUKRUVW 



�� 

 

+HUUHQ����6RPPHUVDLVRQ����� 

1LFKW� LPPHU�HLQIDFK�KDWWH�HV�GHU�0DQQVFKDIWVI�KUHU�GHU�+HU�
UHQ�����+HUEHUW�:HLWMHV�� LQ�GHU�YHUJDQJHQHQ�6DLVRQ��:lKUHQG�
GHU�JHVDPWHQ�6SLHO]HLW�PXVVWH�HU�DXI�*�QWKHU�-DQVHQ�XQG�8GR�
&\EXOVNL� YHU]LFKWHQ�� 'XUFK� 8UODXE� RGHU� DQGHUH� ZLGULJH� 8P�
VWlQGH�NRQQWH�HV�SDVVLHUHQ��GDVV�LKP�]X�HLQLJHQ�6SLHOHQ�QXU���
RGHU���6SLHOHU�]XU�9HUI�JXQJ�VWDQGHQ��7URW]�DOO�GLHVHU�:LGULJ�
NHLWHQ� EHOHJWH� GLH� 0DQQVFKDIW� LQ� GHU� $EVFKOXVVWDEHOOH� QRFK�
GHQ����3ODW]� 
+HUEHUW� :HLWMHV� OHJWH� ]XP� 6DLVRQHQGH� VHLQ� $PW� DOV� 0DQQ�
VFKDIWVI�KUHU� QLHGHU�� 6HLQH� $XIJDEHQ� ZLUG� +RUVW� 7K\VVHQ�
�EHUQHKPHQ��GHU� LQ�GHU�QHXHQ�6DLVRQ�]XU�0DQQVFKDIW�JHK|UW�
XQG�HLQH�VHKU�JXWH�9HUVWlUNXQJ�GHU�7UXSSH�LVW��+HUEHUW��DXFK�
DQ�GLHVHU�6WHOOH�QRFKPDOV� HLQ�KHU]OLFKHV�'DQNHVFK|Q� I�U�GLH�
YRQ�GLU�JHOHLVWHWH�$UEHLW�       �����8�&� 

$XFK�DEVHLWV�GHV�7HQQLVFRXUWV�HLQH�WROOH�7UXSSH��XQVHUH�+HUUHQ���� 



�� 

 

hEHUVLFKW�/HLVWXQJVNODVVHQ�'DPHQ 

���.DWKDULQD�
%RWVFKHQ� 

����'DPHQ�OL���
XQG�������������

%ULJLWWD�-DQ�
VHQ����������

�'DPHQ����
UH���� 

 
EHLGH�/.��� 

 
 ���6WHIDQLH�%RWVFKHQ �  
��� ����-XGLWK�&\EXOVNL   
��� ����,QJD�3HWHUV��DOOH�HUVWH�'DPHQPDQQVFKDIW ��/.��� 
 
 
 

 ���&DULQD�8QNULJ   
��� ����(UVWH�'DPHQPDQQVFKDIW  �  ��/.��� 
� 
 
 

 ���/\GLD�*HUULWVHQ ����� 
���� ����$QQH�:DFKDX��EHLGH�'DPHQ������  ��/.��� 
���� ����-XWWD�*U|JOHU��'DPHQ����� 
��   

���.HUVWLQ�
6FKXO]�

�'DPHQ����OL���
XQG� 

$QQH�/DQGHUV�
���'DPHQ�UH��� 

 
EHLGH�/.��� 



�� 

 

hEHUVLFKW�/HLVWXQJVNODVVHQ�+HU�

���+DQ�%ROW 
�+HUUHQ����OL��� 

�/.���� 
 

���6LPRQ� 
����7HUKRUVW� 

�+HUUHQ����UH�� 
��/.��� 

 
 

 
 ����'LUN�$XIHQYHQQH  +HUUHQ���   /.��� 
����� �����%HUQG�WH�/DDN  +HUUHQ���    
����� ����-RKDQQHV�&RPDQ���������+HUUHQ���    
 
 ����:HUQHU�7HUKRUVW  +HUUHQ���   /.�������������������� 
����� �����7KRPDV�'HJLQQLV +HUUHQ���    
��������������0DUWLQ�7KHVLQJ  +HUUHQ���  �  
��������� 

 

���5DLQHU�7KHEHV �����������3HWHU�(YHUV����������������5HLQHU�.ULHJHU������ 
������+HUUHQ���������������������������+HUUHQ������������������������+HUUHQ���� 
���������DOOH�GUHL�/.��� 



�� 

 



�� 

 

hEHUVLFKW�/.�5DFH����� 

��+DQ�%ROW 
 

+HUUHQ��� 
���6SLHOH�����6LHJH 

 

�����3XQNWH 

���5HLQHU�.ULHJHU 
 

+HUUHQ��� 
���6SLHOH����6LHJH 

 

����3XQNWH 

���$QQH�/DQGHUV 
 

+HUUHQ��� 
���6SLHOH�����6LHJH 

 

����3XQNWH 

���6LPRQ�7HUKRUVW 
 

+HUUHQ��� 
���6SLHOH����6LHJH 

 

����3XQNWH 

���(OPDU�.DXIKROG 
 

+HUUHQ��� 
���6SLHOH�����6LHJH 

 

����3XQNWH 

���7KRPDV�'HJLQQLV 
 

+HUUHQ��� 
���6SLHOH����6LHJH 

 

����3XQNWH 



�� 

 

,Q� GHU� =HLW� YRP� ���� ELV� ���� -XOL� ����� IDQGHQ� GLH� (PPHULFKHU�
/90�'RSSHO-6WDGWPHLVWHUVFKDIWHQ�LP�7HQQLV�DXI�GHU�3ODW]DQOD�
JH�GHV�(LQWUDFKWHU�7HQQLVYHUHLQV�VWDWW��$XVULFKWHU��7&�5:�(P�
PHULFK� XQG� (LQWUDFKW� JHPHLQVDP���  (V� ZDUHQ� LQVJHVDPW� ���
'RSSHOSDDUXQJHQ� DQJHPHOGHW�� ZREHL� �� 3DDUXQJHQ� DXIJUXQG�
GHU�:HWWHUEHGLQJXQJHQ�YRU�6WDUW�GHV�7XUQLHUV�]XU�FNJH]RJHQ�
KDEHQ��'LH�7XUQLHUOHLWXQJ�KDWWH�LP�9RUIHOG�LPPHU�ZLHGHU��EHU�
OHJW�� GDV� 7XUQLHU� DXIJUXQG� GHU� +LW]H� JDQ]� DE]XVDJHQ�� VLFK�
GDQQ�DEHU�GRFK�HQWVFKLHGHQ�GLH�'RSSHO�DQ�GHQ�6WDUW�JHKHQ�]X�
ODVVHQ��������� 
 
 
 

,Q�GHU�9RUUXQGH� �0L�-)U��� DOOHUGLQJV�EHL�YHUN�U]WHQ�6lW]HQ��GLH�
DOOH�VFKRQ�EHLP�6SLHOVWDQG�YRQ�����VWDUWHWHQ��=XGHP�ZDU�MHGHU�
3ODW]�PLW�6RQQHQVFKLUPHQ�DXVJHVWDWWHW��HV�JDE�SUR�3ODW]�HLQHQ�
(LPHU�PLW�N�KOHP�:DVVHU��ZRULQ�PDQ�+DQGW�FKHU��+lQGH�XVZ��
EHL�GHQ�6HLWHQZHFKVHOQ�N�KOHQ�NRQQWH��$XFK�GLH�3DXVHQ�GXUI�
WHQ�VR�ODQJH�JHQRPPHQ�ZHUGHQ��ZLH�GLH�6SLHOHU�ZROOWHQ��&KULV�
WLDQ�+DEHGDQN�KDWWH�QLFKW�QXU�GLH�%lOOH�I�U�GLH�)LQDOVSLHOH�VRQ�
GHUQ�DXFK�I�U�DOOH�6SLHOHU�HLQ�.�KOWXFK�JHVSRQVRUW��9LHOH�6SLH�
OHU,QQHQ� KDEHQ� GLH� 7�FKHU� DOV� 6WLUQEDQG� RGHU� +DOVWXFK� EHLP�
6SLHOHQ�JHQXW]W�� 
 
 
 

,QVJHVDPW�ZDU�HV�HLQ�VHKU�VFK|QHV�7XUQLHU�PLW�WHLOZHLVH�VHKU�
VSDQQHQGHQ� 6SLHOHQ�� IU|KOLFKHQ� 7HLOQHKPHUQ� XQG� HLQHU� VHKU�
]XIULHGHQHQ�7XUQLHUOHLWXQJ� �(LQWUDFKW��5��.ULHJHU�� ,�� 3HWHUV�� 6��
7HUKRUVW� X�� 6�� YDQ� (ON� VHLWHQV� 7&� 5:� (PPHULFK�� 3�� 9HQQH�
PDQQ� XQG� .�� 0HHQHQ��� (V� JDE� JO�FNOLFKHUZHLVH� NHLQH� +LW]H-
2SIHU��YLHOH�VFK|QH�6SLHOH��NHLQHQ�6WUHLW��NHLQ�*HZLWWHU�DP�)L�
QDOWDJ� XQG� DXFK� QLFKW� EHL� GHU� 6LHJHUHKUXQJ«'LHVH� IDQG� DP�
6RQQWDJ� QDFK� GHQ� OHW]WHQ� 6SLHOHQ� PLW� HLQHP� JHPHLQVDPHQ�
*ULOOHQ�PLW�DOOHQ�7HLOQHKPHUQ�VWDWW��           

6WDGWPHLVWHUVFKDIWHQ�LP�'RSSHO����� 



�� 

 
+HUUHQ�RIIHQH�.ODVVH�        ��
6LPRQ�7HUKRUVW�XQG�+DQ�%ROW��(LQWUDFKW���6LH�KDEHQ�LP�)LQDOH�
GDV�'RSSHO�6WHIDQ�'DXEQHU��(OWHQ��XQG�&KULVWLDQ�+DEHGDQN�
�7&�5:��PLW�����XQG�����JHVFKODJHQ��'ULWWHU�ZXUGHQ�9LQFHQW�
6WHLQHEDFK�XQG�3DWULFN�(OVKRII��GLH�VLFK�JHJHQ�0DUYLQ�:�W�
VFKHU�XQG�0D[L�7KHVLQJ��DOOH�7&�5RWZHLVV�(PPHULFK��GXUFK�
VHW]HQ�NRQQWHQ����������� 
 

+HUUHQ������������������������������������������������������������������������������������������
*UHJRU�0HHQHQ�XQG�'LUN�$XIHQYHQQH��(LQWUDFKW���6LH�KDEHQ�LP�
)LQDOH�GDV�'RSSHO�+DQV�6WHUEHQN�XQG�5DLQHU�7KHEHV�
�(LQWUDFKW��PLW�����XQG�����JHVFKODJHQ��'ULWWHU�ZXUGHQ�.OHPHQV�
/DQJDQNH�XQG�-RKDQQHV�&RPDQ��GLH�VLFK�JHJHQ�7KRPDV�'H�
JLQQLV�XQG�0DUWLQ�7KHVLQJ��DOOH�(LQWUDFKW��GXUFKVHW]HQ�NRQQ�
WHQ����������� 
 

'DPHQ�RIIHQH�.ODVVH�        �
,VDEHOOH�+HXVLQNYHOG�XQG�.DWMD�0HHQHQ��7&�5:���6LH�KDEHQ�LP�
)LQDOH�GDV�'RSSHO�,QJD�3HWHUV�XQG�&DULQD�8QNULJ��(LQWUDFKW��
PLW�����XQG�����JHVFKODJHQ�'ULWWH�ZXUGHQ�6DVNLD�0RKQHQ�XQG�
&KULVWLQD�+DFNIRUW��7&�5:���GLH�VLFK�JHJHQ�-HQQLIHU�7�FN�XQG�
$QQLND�:DJQHU��(LQWUDFKW��GXUFKVHW]HQ�NRQQWHQ����������� 
 

'DPHQ����       ���������������������������
0RQLND�9HUZH\HQ-=GHEHO�XQG�$QMD�%RQJHUV��7&�5:���6LH�KD�
EHQ�LP�)LQDOH�GDV�'RSSHO�$QQHWWH�%�VFKHU�XQG�&ODXGLD�
6PHHQN��7&�5:��PLW�����XQG�����XQG������JHVFKODJHQ���'ULWWH�
ZXUGHQ�6YHQMD�5RKODQG�XQG�'RRUWMH�/HXSHQV��7&�5:���GLH�
VLFK�JHJHQ�,QJULG�YDQ�GH�/HVW�1LFROH�%HXPHU��7&�5:��GXUFK�
VHW]HQ�NRQQWHQ������������ 

*XW�JHU�VWHW�DXFK�EHL�JU|�WHU�
+LW]H��� 
6LPRQ�7HUKRUVW 
 
 
%LOGHU�OLQNH�6HLWH�� 
(LQGU�FNH�DP�6SLHOIHOGUDQG��
Y�/L��,�3HWHUV��$�/DQGHV�� 
 
 
�X�D���(��5RRVHQGDKO�3�(YHUV�� 
 
 
*��0HHQHQ 



�� 

 

6WDGWPHLVWHUVFKDIWHQ�LP�'RSSHO 

/L��REHQ��+HLGL�&\EXOVNL��+HWW\�6FKZDU] 
5H��2EHQ��$QQLND�:DJQHU� 
� 
OL��XQWHQ��*DEL�3LHSHU��5Z��� 
6LE\OOH�5RRVHQGDKO 
UH��8QWHQ��-RKDQQHV�&RPDQ� 



�� 

 

'LH� 9HUHLQVPHLVWHUVFKDIWHQ� LP� 0L[HG� DP� ��� 6HSWHPEHU� �����
ZXUGHQ�LP�0DWFK-7LH-%UHDN-0RGXV�GXUFKJHI�KUW��$QVWDWW�JDQ�
]HU�6lW]H�ZXUGHQ� ]ZHL�0DWFK-7LH-%UHDN�ELV� ]HKQ�JHVSLHOW��(V�
QDKPHQ�LQVJHVDPW�DFKW��3lUFKHQ�DQ�GHP�7XUQLHU�WHLO��,P�(QG�
VSLHO�VLHJWHQ�,QJD�3HWHUV�XQG�*UHJRU�0HHQHQ��EHU�.DUOD�1LHQ�
KDXV�XQG�5DLQHU�7KHEHV��'HQ����3ODW]�EHOHJWHQ�$QQH�:DFKDX�
XQG�'LUN�$XIHQYHQQH��       ����������������������������������������������

           5�.� 

9HUHLQVPHLVWHUVFKDIWHQ�LP�0L[HG 



�� 

 

$XVIOXJ�'DPHQ���XQG�'DPHQ�� 

$P� ���� 6HSWHPEHU� IHLHUWHQ� GLH� RIIHQHQ� 'DPHQPDQQVFKDIWHQ�
GHQ�6DLVRQDEVFKOXVV�� 9HUD�0DL�� XQG�.LUVWHQ�7HUEHFN�KDWWHQ�
VLFK�EHLP�OHW]WHQ�0DQQVFKDIWVDEHQG�I�U�GLH�3ODQXQJ�EHUHLW�HU�
NOlUW�� 

/HLGHU�VSLHOWH�GDV�:HWWHU�QLFKW�PLW��VRGDVV�GHU�3ODQ�NXU]IULVWLJ�
XPJHZRUIHQ�ZHUGHQ�PXVVWH��$FKW]HKQ�GHU�EHJHLVWHUWHQ�7HQ�
QLVPlGHOV�WUDIHQ�VLFK�LQ�V¶+HHUHQEHUJ�]XP�%RZOLQJ��$ 

XI�GHQ�]ZHL�JHEXFKWHQ�%RZOLQJEDKQHQ�ZXUGH�DXVQDKPVZHLVH�
PDO� QLFKW� GHU� 7HQQLVVFKOlJHU�� VRQGHUQ� GLH� %RZOLQJNXJHO� JH�
VFKZXQJHQ�� ,P�$QVFKOXVV�JDE�HV�HLQH� OHFNHUH�3L]]D� LP�9LWDV�
XQG�GHQ�HLQ�RGHU�DQGHUHQ�OHFNHUHQ�&RFNWDLO� ������������������������,�3� 



�� 

 

'LH�+REE\WV�LP�6RPPHU������ 
 

,P�6RPPHU� ����� IDQGHQ� VLFK� ���6SLHOHU�� GLH� IUHLWDJV� ]XU� JH�
ZRKQWHQ�=HLW�GDV�5DFNHW�VFKZDQJHQ��,QJD�UHVHUYLHUWH�XQV�GLH�
3OlW]H���XQG����$EHU�ZLH�VLFK�LP�/DXIH�GHU�6DLVRQ�KHUDXVVWHOO�
WH�ZDU�HLQH�5HVHUYLHUXQJ�QLFKW�Q|WLJ��GHQQ�ZLU�+REE\WV�ZDUHQ�
VHKU� RIW� GLH� HLQ]LJHQ� 7HQQLVVSLHOHU� DP� )UHLWDJDEHQG� DXI� GHU�
$QODJH�� 'D� HLQLJH� 0HGHQVSLHOHU� –� OREHQG� P|FKWH� LFK� %LUJLW�
6X�HN�HUZlKQHQ�–�EHUHLW�ZDUHQ�VLFK�XQWHU�XQV�+REE\WV�]X�PL�
VFKHQ�� IDQGHQ� WHLOZHLVH� WROOH�'RSSHO� VWDWW��'LH� UHLQHQ�+REE\�
VSLHOHU�NRQQWHQ�VLFK�VR�PLW�GHQ�HWZDV�EHVVHUHQ�6SLHOHU,QQHQ�
PHVVHQ�XQG�YRQ�LKQHQ�SURILWLHUHQ� 
'HU� 9HUVXFK� HLQ� ZHQLJ� *HVHOOLJNHLW� ]X� RUJDQLVLHUHQ� JHODQJ�
+HUEHUW�DOOHUGLQJV�QLFKW��(LQ�JHSODQWHV�.XGGHO-0XGGOH-7XUQLHU�
NRQQWH�ZHJHQ�IHKOHQGHU�=XVDJHQ�OHLGHU�QLFKW�VWDWWILQGHQ� 
 

'LH�+REE\WV�LP�:LQWHU����������� 
 

6FKRQ�IU�K�EHJDQQ�GLH�+DOOHQVDLVRQ�I�U�GLH�VLFK�DP�6DPVWDJ�
PRUJHQ�XP�������8KU����,QWHUHVVHQWHQ�IDQGHQ��0DQ�EHQ|WLJWH�
DOVR�QXU�HLQHQ�3ODW]��$XFK�KLHU�OLHI�GLH�2UJDQLVDWLRQ�UHLEXQJV�
ORV��%HL�$XVIlOOHQ�IDQG�PDQ�IDVW�LPPHU�(UVDW]��VRGDVV�GXUFK�
ZHJ�'RSSHO� JHVSLHOW�ZXUGHQ�XQG�GHU� XQJHOLHEWH� Ä�HU³� VHOWHQ�
VWDWWIDQG��8P�PDO�ZDV�DQGHUHV�DOV�GHQ�7HQQLVVFKOlJHU� LQ�GLH�
+DQG� ]X� QHKPHQ� RUJDQLVLHUWH� +HUEHUW� HLQHQ� %RZOLQJ-
1DFKPLWWDJ�LQ�V¶+HHUHQEHUJ��'LH���ò�6WXQGHQ�YHUIORJHQ�ZLH�LP�
)OXJ�XQG�PDFKWH�GHQ�–� OHLGHU�–� QXU�ZHQLJHQ�7HLOQHKPHUQ�HL�
QHQ�5LHVHQVSD�� 
)�U�+HUEHUW�HQGHWH�GLH�7HQQLVVDLVRQ� OHLGHU�YRU]HLWLJ��%HL� LKP�
ULVV� GLH� $FKLOOHVVHKQH� ZlKUHQG� HLQHV� 7HQQLVVSLHOV�� HU� ZLUG�
GHQ�6RPPHU������OHLGHU�NHLQ�7HQQLV�VSLHOHQ�G�UIHQ� 
 

)�U�GHQ�6RPPHU�JLEW�HV�ELVKHU�ZHQLJ�$QPHOGXQJHQ��GHU�+RE�
E\EHUHLFK�VFKUXPSIW�GRFK�VHKU��:HLO�YLHOOHLFKW�GLH�1HXHQ�GHQ�
:HWWNDPSIEHUHLFK�EHYRU]XJHQ�XQG�HKHPDOLJH�+REE\VSLHOHU�]X�
GHQ�0HGHQVSLHOHUQ�JHZHFKVHOW�VLQG�    � 
   �����        +�.� 

+REE\WV�EHL�7HQQLV-(LQWUDFKW 
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,FK��.DWKDULQD�����-DKUH���ZROOWH������PDO�HLQHQ�QHXHQ�6SRUW�
DXVSURELHUHQ��0HLQ�0DQQ�LVW�VHLW�HLQLJHQ�-DKUHQ�EHUHLWV�0LW�
JOLHG�EHL�(LQWUDFKW�(PPHULFK�XQG�VSLHOW�7HQQLV��ZRGXUFK�LFK�
GHQ� 9HUHLQ� XQG� YLHOH� QHWWH� 0LWJOLHGHU� EHUHLWV� NHQQHQOHUQHQ�
GXUIWH�� 

,P� 0DL� VWDUWHWH� GDQQ� GHU� 6FKQXSSHUNXUV� GHU� 7HQQLVDEWHL�
OXQJ��DOVR�ZDV�OLHJW�GD�QlKHU�DOV�7HQQLV�QLFKW�PDO�DXV]XSUR�
ELHUHQ"��–�*HVDJW��JHWDQ��'HU�.XUV�LVW�EXQW�JHPLVFKW��HV�JLEW�
$QIlQJHU�ZLH�PLFK��GLH�QRFK�QLH�JHVSLHOW� KDEHQ�� DEHU� DXFK�
ZHOFKH� GLH� IU�KHU� ODQJ� JHVSLHOW� DEHU� SDXVLHUW� KDEHQ� RGHU�
DXFK�ZHOFKH�GLH�DE�XQG�]X�VSLHOHQ�� 

 

%HULFKW�HLQHU�1HXHLQVWHLJHULQ 

%LOG�REHQ 
.DWKDULQD�YDQ�(ON 
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%HULFKW�HLQHU�1HXHLQVWHLJHULQ 

'RFK�GHU�.XUV�EHJLQQW�HUVWPDO�PLWVDPW�7UDLQHU��]XP�*O�FN�I�U�
PLFK��JDQ]�HLQIDFK��6FKOlJHU�XQG�%DOO�NHQQHQOHUQHQ��$OOH�KD�
EHQ�6SD��� DXFK� LFK�� REZRKO� GHU�6FKOlJHU� XQG�GHU�%DOO� QLFKW�
PHLQH�EHVWHQ�)UHXQGH�VLQG��ZHLO�LFK�GHP�%DOO�PHKU�KLQWHUKHU�
ODXIH�DOV�LKQ�PLW�GHP�6FKOlJHU�]X�NRQWUROOLHUHQ��'LH�6WLPPXQJ�
LVW�VHKU�ORFNHU�XQG�JHO|VW��DOVR�HLQ�VHKU�DQJHQHKPHU��OXVWLJHU�
6WDUW��8QG�VRPLW�DXI�]X�GHQ�QlFKVWHQ�6FKQXSSHUWHUPLQHQ�� 

'HU� 7UDLQHU� VWHOOW� VLFK� DXI� MHGHQ� HLQ� XQG� WHLOW� GLH� *UXSSH� VR�
DXI��GDVV�MHGHU�PLW�VHLQHQ�XQWHUVFKLHGOLFKHQ�(UIDKUXQJHQ�DXI�
VHLQH�.RVWHQ�NRPPW��8QG�HLQ�2SIHU��GDV�PLW�PLU�VSLHOHQ�GXUIWH�
KDW�VLFK�DXFK� LPPHU�JHIXQGHQ��GHQQ�GLH�'HYLVH��-HGHU� IlQJW�
PDO�NOHLQ�DQ��'LH�7HQQLV-9HUHLQVPLWJOLHGHU�]HLJHQ�JUR�HV�,QWH�
UHVVH�DQ�XQV�XQG�YHUVXFKHQ�XQV�MHGHU]HLW�]X�XQWHUVW�W]HQ�XQG�
PLW�5DW�XQG�7DW�]XU�6HLWH�]X�VWHKHQ��'HU�6FKQXSSHUNXUV�LVW�GD�
KHU� GHU� LGHDOH� (LQVWLHJ� I�U� PLFK�� GLH� %HJHLVWHUXQJ� I�U� GDV�
6SLHO�ZlFKVW� XQG�EHUHLWV� GRUW�PDFKH� LFK� VFKRQ� VROFKH�)RUW�
VFKULWWH�GDV�LFK�DP�%DOO�EOHLEHQ�ZLOO�� 

'RFK�ZDV� NRPPW�QDFK�GHP�6FKQXSSHUNXUV"� ,FK�ZLOO�ZHLWHU�
PDFKHQ�DOVR�JLEW�HV�HUVW�HLQPDO�HLQH�3UREHPLWJOLHGVFKDIW�XQG�
ZlKUHQG� GHU� :LQWHUVDLVRQ� HLQPDO� GLH� :RFKH� 7UDLQLQJ� PLW�
7HDPPLWJOLHGHUQ� GLH� lKQOLFKHV� RGHU� K|KHUHV� N|QQHQ� XQG�
/HLVWXQJHQ�]HLJHQ��ZDV�YRU�DOOHP�PLFK�GD]X�PRWLYLHUW� LPPHU�
EHVVHU�]X�ZHUGHQ�� 

8QG�MHW]W������"�-HW]W�ELQ�LFK�YROOHV�0LWJOLHG�EHL�(LQWUDFKW�(P�
PHULFK�LQ�GHU�$EWHLOXQJ�7HQQLV�XQG�IUHXH�PLFK�MHW]W�VFKRQ�DXI�
GHQ� 6FKQXSSHUNXUV� XP� HXFK� ]X� ]HLJHQ�� GDVV� HV� VLFK� ORKQW�
7HQQLV�]X�VSLHOHQ�� 

           ��.�Y�( 
 

$QPHUNXQJ�� 

YLHOHQ�'DQN�I�U�GHQ�WROOHQ�%HULFKW�� OLHEH�.DWKL��(V�ZlUH�VFK|Q��ZHQQ�VLFK�
PHKU� 0LWJOLHGHU� HLQ� +HU]� IDVVHQ� XQG� %HLWUlJH� ]XP� 1HW]UROOHU� EHLVWHXHUQ�
Z�UGHQ����������������������������������������������������������������������������������������������������������5�.� 
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8QVHU�$EVFKOXVVIHVW����� 

hEHU� ���0LWJOLHGHU� GHU� 7HQQLVDEWHL�
OXQJ� IROJWHQ�GHU�(LQODGXQJ� ]XU�6DL�
VRQDEVFKOXVVIHLHU�� DXI�GHU�GLH�7HQ�
QLVDEWHLOXQJ� DXFK� DXI� � LKU� ��� MlKUL�
JHV�%HVWHKHQ�]XU�FNEOLFNHQ�NRQQWH� 
 

1DFK�GHU�%HJU��XQJ�GXUFK�GHQ�$E�
WHLOXQJVOHLWHU� 5HLQHU� .ULHJHU�� JDE�

GLHVHU� HLQHQ� NXU]HQ� 5�FNEOLFN� DXI� GLH� DEJHODXIHQH� 6DLVRQ��
'LH����'DPHQPDQQVFKDIW�YHUSDVVWH�GHQ�$XIVWLHJ�QXU�GHQNEDU�
NQDSS��/REHQGH�:RUWH�JDE�HV�YRP�$EWHLOXQJVOHLWHU�DXFK�I�U�
GLH� 6SLHOZDUWLQ� ,QJD� 3HWHUV�� ,QJD� JU�QGHWH� DXV� GHQ� QHXHQ�
ZHLEOLFKHQ�0LWJOLHGHUQ�GLH����'DPHQPDQQVFKDIW��GLH�VFKRQ�LP�
HUVWHQ�-DKU�VHKU�JXWH�/HLVWXQJHQ�]HLJWH� 
 

0LW�)UHXGH�YHUN�QGHWH�5HLQHU�.ULHJHU��GDVV�GLH�+HUUHQ����GLH�
LQ�GLHVHP�-DKU�HUVWPDOV�GHQ�JUHQ]�EHUVFKUHLWHQGHQ�(XUHJLR�
FXS�JHZLQQHQ�NRQQWHQ��)�U�GLH�0DQQVFKDIW�VSLHOWHQ��:HUQHU�
7HUKRUVW��+RUVW�7K\VVHQ��0LFKDHO�%DXPJlUWQHU��*UHJRU�0HH�
QHQ��+HUEHUW�:HLWMHV�XQG�+HLQ]�6WHUEHQN� 
 

$XFK� LQ� GLHVHP� -DKU� ]HLJWHQ� GLH� 6SLHOHU� YRQ� (LQWUDFKW� (P�
PHULFK� � LQ� GHU� 0HGHQVDLVRQ� ZLHGHU� KHUYRUUDJHQGH� /HLVWXQ�
JHQ�XQG� HUKLHOWHQ� GDGXUFK�ZLHGHU� YLHOH�3XQNWH� I�U� GLH� /HLV�
WXQJVNODVVH�� %HL� GHQ� +HUUHQ� +DQ� %ROW� ����� 3XQNWH�� 5HLQHU�
.ULHJHU�����3XQNWH�XQG�6LPRQ�7HUKRUVW�����3XQNWH��%HL�GHQ�
'DPHQ�$QQH�/DQGHUV�����3XQNWH��0DUWLQH�(FNKDXW�����3XQN�
WH�XQG�9HUD�0DL������3XQNWH� 
 

=XP�6FKOXVV�GHV�RIIL]LHOOHQ�7HLOHV�EHGDQNWH�VLFK�5HLQHU�.ULH�
JHU�QRFK�EHL�+HLGL�XQG�8GR�&\EXOVNL�I�U�LKUH����MlKULJH�7lWLJ�
NHLW�DOV�.DVVHQZDUW� 
 

1DFKGHP� VLFK� GLH� $QZHVHQGHQ� EHLP� %�IHWW� VWlUNWHQ�� IROJWH�
GHU� JHVHOOLJH� 7HLO� LQ� GHP� VLFK� DXVJLHELJ� XQWHUKDOWHQ� ZXUGH��
XQG�EHL�JXWHU�0XVLN�ELV�LQ�GLH�1DFKWVWXQGHQ�GDV�7DQ]EHLQ�JH�
VFKZXQJHQ�ZXUGH�       �������������8�&� 
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6HLW��YLHOHQ�-DKUHQ�VFKRQ�7UDGLWLRQ��GDV�1HXMDKUVWHQQLV�YRQ�
(LQWUDFKW�(PPHULFK� 
 

���$NWLYH��GLH�HUVWPDOV�DXFK�YRQ���6SLHOHUQ�GHV�7&�5RW�:HLVV�
(PPHULFK�XQWHU-�VW�W]W�ZXUGHQ��WUDIHQ�VLFK�DP������������]XP�
1HXMDKUVWHQQLV�� 'DPHQ�� -� +HUUHQ� XQG� 0L[HGPDQQVFKDIWHQ�
VSLHOWHQ���6WXQGHQ� LQ�GHU�+DOOH�YRQ�5RW�:HLVV��(V�ZXUGH�ZLH�
LPPHU��JXWHV�XQG�VSDQQHQGHV�7HQQLV�JHERWHQ��1DFK�GHQ�%H�
JHJQXQJHQ�WUDI�PDQ�VLFK�LQ�JHZRKQWHU�:HLVH�EHLP�JHPHLQVD�
PHQ�(VVHQ��%HL�%LHU�XQG�:HLQ�ZXUGH�VLFK�GDQQ�QRFK� OlQJHU�
XQWHUKDOWHQ�� QDW�UOLFK� KDXSWVlFKOLFK� �EHU� GHQ� 7HQQLVVSRUW�������������������������������
  �      �����������������������������8�&� 

1HXMDKUHVWHQQLV�EHL�5RWZHLVV 

%LOG�REHQ�� 
1HXMDKUVWHQQLV�
�����LQ�GHU�+DO�
OH�EHL�5RWZHLVV��

X�D��PLW�
*�0HHQHQ��
:�7HUKRUVW��
+�:HLWMHV�� 
0��XQG�

,�%DXPJlUWQHU��
0��%RWVFKHQ��

+�.DLVHU��-��XQG�
6��&RPDQ��

+�&\EXOVNL�XQG�
+�+HJJHQEHUJHU 
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'DV�6FKQXSSHUWUDLQLQJ�I�U�1HXOLQJH�XQG�:LHGHUHLQVWHLJHU�ILQ�
GHW� DXFK� LQ� GHU� 6DLVRQ� ����� YRUEHKDOWOLFK� EHK|UOLFKHU� $XIOD�
JHQ�DQ�DOOHQ�0RQWDJ� LP�0DL�YRQ������-������8KU� �.LQGHU��-X�
JHQGOLFKH��E]Z�������-������8KU��(UZDFKVHQH��DXI�3ODW]���VWDWW�� 
 
$QVSUHFKSDUWQHU�� 
6LPRQ�7HUKRUVW��,QJD�3HWHUV�XQG�+DQ�%ROW 

5(*(/1�)h5�'$6�(,1+b1*(1�$8)�)5(,(1�3/b7=(1�� 
 

(V�ZLUG�GLH�=HLW�GHV�6SLHOEHJLQQV�DXI�GHU�8KU�HLQJHVWHOOW��1DFKIRO�
JHQG� HLQJHKDQJHQ� ZLUG� VLFK� DXI� IUHLH� 3OlW]H�� ,VW� NHLQ� 3ODW]� IUHL��
ZLUG�VLFK�DXI�GHP�3ODW]�HLQJHKDQJHQ��DXI�GHP�EHUHLWV�DP�OlQJVWHQ�
JHVSLHOW�ZLUG��(LQ�:HFKVHO�HUIROJW�IU�KHVWHQV�QDFK����0LQXWHQ��'LH�
8KU�ZLUG�QLFKW�PHKU�ZHLWHUJHVWHOOW� 
 
(LQ�ZLFKWLJHU�+LQZHLV�]XU�3ODW]SIOHJH�� 
 
'HU�9RUVWDQG�ZHLVW�GDUDXI�KLQ��GDVV�JUXQGVlW]OLFK�DXFK�EHL�OlQJH�
UHU� 1XW]XQJ� VSlWHVWHQV� QDFK� ��� 0LQXWHQ� GHU� 3ODW]� DE]X]LHKHQ�
XQG�JJI��LQVEHVRQGHUH�LP�%HUHLFK�GHU�*UXQGOLQLH�]X�ZlVVHUQ�LVW� 

6FKQXSSHUWUDLQLQJ 
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.RQWDNW� 
7HQQLVDNDGHPLH�0DUFR�2YHUVWHHJHQ 

3RVWVWUD�H�����������.OHYH 
7HO�������-����� 

8QVHUH�-XJHQGDUEHLW 

'HU� 9RUVWDQG� GHU� 7HQQLVDEWHLOXQJ� IUHXW� VLFK�� DXFK� ����� PLW�
0DUFR�2YHUVWHHJHQ�XQG�VHLQHU�7UDLQLQJVDNDGHPLH� LP�%HUHLFK�
7UDLQLQJ�XQVHUHU�-XJHQGOLFKHQ�XQG�LQWHUHVVLHUWHU�(UZDFKVHQHU�
]XVDPPHQDUEHLWHQ�]X�N|QQHQ� 

8QVHUH�-XJHQGSDUWQHU 
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0R ���-���� �����-����� ������-����� �����-����� �����-����� 
3O��       'DPHQ���

�7HQQLVDNDGHPLH�� 
+HUUHQ�RIIHQ�

�7HQQLVDNDGHPLH�� 
  

3O��         
3O��     6FKQXSSHUWUDLQLQJ��0DL������         
3O��                     
3O��                     
3O��                     
'L ���-���� �����-����� �����-����� �����-����� �����-����� 
3O��                     
3O��       'DPHQ��� 

3O��         +HUUHQ��� 

3O��                     
3O��                     
3O��                     
0L ���-���� �����-����� ������-����� �����-����� �����-����� 
3O��                     
3O�� -XJHQGWUDLQLQJ 'DPHQ��� 

3O��       'DPHQ����7UDLQLQJ�+DQ��   

3O��     'DPHQ���     

3O��                     
3O��                     
'R ���-���� �����-����� �����-����� �����-����� �����-����� 
3O��                     
3O��         +HUUHQ�RIIHQ� 

3O��     +HUUHQ��� 

3O��                     
3O��                     
3O��                     

3ODW]������������-�������8KU�+HUUHQ��� 
)U ���-���� �����-����� �����-����� �����-����� �����-����� 
3O��                     
3O��                     
3O��     

+REE\� 
    

3O��         
3O��                     
3O��                     

6SLHOHU�HLQHU�WUDLQLHUHQGHQ�0DQQVFKDIW�G�UIHQ�VLFK�SDUDOOHO�HLQKlQJHQ�� 
6LQG�DOOH�3OlW]H�EHOHJW�XQG�ZLUG�HLQ�ZHLWHUHU�3ODW]�EHQ|WLJW��KDEHQ�GLHVH�6SLHOHU�GHQ�

3ODW]�DEHU�XQJHIUDJW�]XU�9HUI�JXQJ�]X�VWHOOHQ� 

3ODW]EHOHJXQJ�7UDLQLQJ�6RPPHU����� 
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3ODW]EHOHJXQJ�0HGHQVSLHOH�6RPPHU����� 

:LFKWLJH�7HUPLQH�6RPPHU����� 
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bQGHUXQJHQ�GHU�$GUHVVH��GHV�1DPHQV�RGHU�GHU�%DQNYHUELQGXQJ�
ELWWH�VRIRUW�PHOGHQ� 

 
1DPH��9RUQDPH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
$GUHVVH����������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
1DPH�GHU�%DQN����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
,%$1���������������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
%$&����������������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
7HOHIRQ�����������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

$E]XJHEHQ�EHL� 
%RULV�.RUWER\HU 

6W-0LFKDHO-6WU�H����������(PPHULFK�DP�5KHLQ� 
RGHU�VHQGHQ�DQ� 

5HLQHU�.ULHJHU��5KHLQVWUD�H���D��������5KHLQEHUJ 
 

 

%HL�XQVHUHU�(LQWUDFKW�EHVWHKW�GLH�0|JOLFKNHLW��DQ�
HLQHP� NRVWHQORVHQ� 6FKQXSSHUWUDLQLQJ� WHLO]XQHK�

PHQ�XQG��RGHU�I�U�QXU���¼�HLQPDOLJ�YRQ�$SULO�ELV�2NWREHU�XQ�
VHUH�7HQQLVDQODJH�]X�QXW]HQ� 

 

 
 

,QIRUPDWLRQHQ�XQWHU��������������� 
5HLQHU�.ULHJHU� 
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'HU�1HW]UROOHU�HUVFKHLQW�DOV�=HLWXQJ�GHU�7HQQLVDEWHLOXQJ�YRQ�� 
�����������(LQWUDFKW�(PPHULFK�������H�9� 

 

 
5HGDNWLRQ��%HDUEHLWXQJ�XQG�8PVFKODJHQWZXUI� 

 

5HLQHU�.ULHJHU 
(-0DLO��UHLQHUNULHJHU#ZHE�GH 
)RWRV��5��.ULHJHU�XQG�.��3LHSHU 
7H[WH��5��.ULHJHU��8��&\EXOVNL�� 
�����������,��3HWHUV��.��YDQ�(ON��6��7HUKRUVW��������������� 
�����������7��+HLWLQJ�XQG�+��.DLVHU 
 

(LQWUDFKW�(PPHULFK�LP�,QWHUQHW�� 
ZZZ�HLQWUDFKWHPPHULFK�GH� 
ZZZ�IDFHERRN�FRP�
HLQWUDFKWHPPHULFKWHQQLV 
 

'HU�1HW]UROOHU�OLHJW�NRVWHQORV�LP�9HUHLQV�
KHLP�]XU�0LWQDKPH�DXV�� 
 

:LU�GDQNHQ�GHQ�ZHUEHQGHQ�
8QWHUQHKPHQ�I�U�,KUH� 

(LQ�SDDU�6FKQDSSVFK�VVH�]XP�6FKOXVV� 
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