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³'DV�*HKHLPQLV�OD�W�XQV�N�QGHQ����¦

'LH�)HLHU�GHV�)URQOHLFKQDPVIHVWHV

3DVWRUDOH�(LQI�KUXQJ

,��%HGHXWXQJ�XQG�:�UGH�GHU�)URQOHLFKQDPVIHLHU

���'DV�|VWHUOLFKH�*HKHLPQLV�GHV�7RGHV�XQG�GHU�$XIHUVWHKXQJ�-HVX�&KULVWL�LVW�8UVSUXQJ�XQG�/HEHQVJUXQG
GHU�.LUFKH��,Q�MHGHU�(XFKDULVWLHIHLHU�ZLUG�LKU�GLHV�DXIV�QHXH�DOV�HUIDKUEDUH�:LUNOLFKNHLW�JHVFKHQNW��'HQQ
DP�$EHQG�YRU�VHLQHP�/HLGHQ�KDW�GHU�+HUU�GLHVH�)HLHU�DOV�GDV�9HUPlFKWQLV�VHLQHU�/LHEH�JHVWLIWHW��³XP�GD�
GXUFK�GDV�2SIHU�GHV�.UHX]HV�GXUFK�GLH�=HLWHQ�KLQGXUFK�ELV�]X�VHLQHU�:LHGHUNXQIW�IRUWGDXHUQ�]X�ODVVHQ¦��
³6HLWKHU�KDW�GLH�.LUFKH�QLHPDOV�DXIJHK|UW��VLFK�]XU�)HLHU�GHV�3DVFKD�0\VWHULXPV�]X�YHUVDPPHOQ��GDEHL�]X
OHVHQ��²ZDV�LQ�DOOHQ�6FKULIWHQ�YRQ�LKP�JHVFKULHEHQ�VWHKW¨��/N���������GLH�(XFKDULVWLH�]X�IHLHUQ��LQ�GHU��6LHJ
XQG�7ULXPSK�VHLQHV�7RGHV�GDUJHVWHOOW�ZHUGHQ¨��XQG�]XJOHLFK�²*RWW�I�U�GLH�XQVDJEDU�JUR�H�*DEH�GDQN]X�
VDJHQ¨����.RU�������²LQ�&KULVWXV�-HVXV��]XP�/RE�VHLQHU�+HUUOLFKNHLW¨��(SK������¦��

���'DUXP�JHQLH�W�GLH�(XFKDULVWLH�K|FKVWH�:HUWVFKlW]XQJ�LP�/HEHQ�GHU�.LUFKH��6LH�LVW�GLH�³*HGlFKWQLVIHL�
HU¦�GHV�7RGHV�XQG�GHU�$XIHUVWHKXQJ�&KULVWL��³GDV�6DNUDPHQW�KXOGYROOHQ�(UEDUPHQV��GDV�=HLFKHQ�GHU�(LQ�
KHLW��GDV�%DQG�GHU�/LHEH��GDV�2VWHUPDKO��LQ�GHP�&KULVWXV�JHQRVVHQ��GDV�+HU]�PLW�*QDGH�HUI�OOW�XQG�XQV
GDV�8QWHUSIDQG�GHU�N�QIWLJHQ�+HUUOLFKNHLW�JHJHEHQ�ZLUG¦���6R�LVW�VLH�³4XHOOH�XQG�+|KHSXQNW�GHV�JDQ]HQ
FKULVWOLFKHQ�/HEHQV¦��

���,Q�GHU�(XFKDULVWLH�EHJHJQHW�GHU�JHNUHX]LJWH�XQG�HUK|KWH�+HUU�VHLQHU�.LUFKH��8P�GLHVHV�*HKHLPQLV�GHU
*HJHQZDUW�-HVX�&KULVWL�LQ�GHU�)HLHU�XQG�LQ�GHQ�HXFKDULVWLVFKHQ�*HVWDOWHQ��LQ�JHE�KUHQGHU�:HLVH�KHUDXV�
]XVWHOOHQ��KDW�VLFK�YRU��EHU�����-DKUHQ��DXVJHKHQG�YRQ�/�WWLFK��LQ�GHU�JDQ]HQ�.LUFKH�GLH�MlKUOLFKH�)HLHU
GHV�)URQOHLFKQDPVIHVWHV�KHUDXVJHELOGHW��'LH�KHXWLJH�%H]HLFKQXQJ�³+RFKIHVW�GHV�/HLEHV�XQG�%OXWHV�&KUL�
VWL¦�UXIW�LQ�(ULQQHUXQJ��GD��GLH�9ROOJHVWDOW�GHU�(XFKDULVWLH�XQWHU�EHLGHQ�*HVWDOWHQ�JHJHEHQ�LVW��DXFK�ZHQQ
DXV�SUDNWLVFKHQ�*U�QGHQ�EHL�GHU�9HUHKUXQJ�GHV�KHLOLJHQ�6DNUDPHQWHV�-HVXV�&KULVWXV�DOOHLQ�LQ�GHU�%URWV�
JHVWDOW�DQJHEHWHW�ZLUG�

���,Q�GHU�)HLHU�GHV�)URQOHLFKQDPVIHVWHV�ZXUGH�GLH�3UR]HVVLRQ�PLW�GHP�$OOHUKHLOLJVWHQ�]X�HLQHP�ZHVHQWOL�
FKHQ�)HLHUHOHPHQW��'DEHL�KDEHQ�VLFK�XQWHUVFKLHGOLFKH�)RUPHQ�KHUDXVJHELOGHW�
,P�GHXWVFKVSUDFKLJHQ�5DXP�HQWZLFNHOWH�VLFK��LQ�$QOHKQXQJ�DQ�GLH�6WUXNWXU�GHU�)OXUSUR]HVVLRQ��GLH�3UD�
[LV��DQ�YLHU�6WDWLRQHQ�+DOW�]X�PDFKHQ�XQG�P|JOLFKVW�LQ�DOOH�YLHU�+LPPHOVULFKWXQJHQ�GDV�(YDQJHOLXP�]X
YHUN�QGHQ�
$XI�lOWHVWH�U|PLVFKH�7UDGLWLRQ�JHKW�GLH�3UR]HVVLRQ�PLW�HLQHU�6WDWLRQ�]XU�FN��(EHQIDOOV�KLVWRULVFK�EHOHJW�LVW
GLH�6RQGHUIRUP�GHU�6WHUQZDOOIDKUW��9HUVFKLHGHQH�*UXSSHQ�]LHKHQ�]X�HLQHP�3ODW]�LQ�GHU�6WDGWPLWWH�RGHU
]X�HLQHP�DQGHUHQ�2UW��ZR�DOOH�*OlXELJHQ�PLWHLQDQGHU�GLH�0HVVH�IHLHUQ��8QWHUZHJV�ZLUG�HLQ��RGHU�PHKU�
PDOV�6WDWLRQ�JHPDFKW�

����������������������������������������������������������
��9DW�,,��/LWXUJLHNRQVWLWXWLRQ�¦6DFURVDQFWXP�&RQFLOLXP§�1����
��9DW�,,��/LWXUJLHNRQVWLWXWLRQ�¦6DFURVDQFWXP�&RQFLOLXP§�1���
��9DW�,,��/LWXUJLHNRQVWLWXWLRQ�¦6DFURVDQFWXP�&RQFLOLXP§�1����
��9DW�,,��.LUFKHQNRQVWLWXWLRQ�¦/XPHQ�JHQWLXP§�1����
��9DW�,,��/LWXUJLHNRQVWLWXWLRQ�¦6DFURVDQFWXP�&RQFLOLXP§�1���



'LH�)HLHU�GHV�)URQOHLFKQDPVIHVWHV���3DVWRUDOH�(LQI�KUXQJ�²�6HLWH��

���'LH�YRUOLHJHQGH�2UGQXQJ�NRPPW�GLHVHQ�XQWHUVFKLHGOLFKHQ�7UDGLWLRQHQ�HQWJHJHQ��6LH�ELHWHW�]ZHL�$XV�
ZDKO�0RGHOOH�I�U�GLH�3UR]HVVLRQ�PLW�YLHU�6WDWLRQHQ�

9RUVFKODJ�$�]HLFKQHW�GDEHL�GHQ�:HJ�QDFK��GHQ�-HVXV�XQV�LQ�GLHVHU�:HOW�YRUDXVJHJDQJHQ�LVW�

�� 'DV�:RUW�LVW�)OHLVFK�JHZRUGHQ�
)�U�GLH�.LUFKH�XQG�DOOH��GLH�DQ�&KULVWXV�JODXEHQ�

�� 'HU�QHXH�0HQVFK�LQ�&KULVWXV�
)�U�0HQVFKHQ�LQ�GHQ�YHUVFKLHGHQVWHQ�/HEHQVVLWXDWLRQHQ�

�� *RWWHV�+HLO�LQ�GLHVHU�:HOW�
)�U�6FK|SIXQJ��*HVHOOVFKDIW�XQG�6WDDW�

�� 8QWHUZHJV�PLW�HLQHU�9HUKHL�XQJ�
)�U�GHQ�2UW�XQG�VHLQH�%HZRKQHU�

9RUVFKODJ�%�HUNHQQW�LQ�&KULVWXV�GDV�$QJHERW�*RWWHV�DXI�GLH�*UXQGIUDJHQ�PHQVFKOLFKHQ�/HEHQV�

�� 'HU�DXIHUVWDQGHQH�+HUU�LQ�XQVHUHU�0LWWH�
:HU�LVW�GLH�0LWWH�XQVHUHV�/HEHQV"

�� &KULVWXV��GDV�/LFKW�GHU�9|ONHU�
:HU�HUI�OOW�XQVHUH�6HKQVXFKW"

�� &KULVWXV��(UO|VHU�GHU�0HQVFKHQ�
:HU�EULQJW�GHU�:HOW�GDV�+HLO"

�� 'LH�*HJHQZDUW�&KULVWL�YRU�GHU�:HOW�EH]HXJHQ�
:DV�VROOHQ�ZLU�WXQ"

)�U�GLH�3UR]HVVLRQ�PLW�QXU�HLQHU�6WDWLRQ�ILQGHQ�VLFK�GUHL�0RGHOOH�]XU�$XVZDKO��VLH�VWHOOHQ�GDV�*HKHLPQLV
FKULVWOLFKHU�([LVWHQ]�LQ�GHQ�0LWWHOSXQNW�

,� ,P�/LFKW�-HVX�&KULVWL�OHEHQ�
,,� 9RQ�-HVXV�&KULVWXV�JHVDQGW�
,,,� $XV�GHU�.UDIW�-HVX�&KULVWL�OHEHQ�

���'D��)HLHU�XQG�9HUHKUXQJ�GHU�(XFKDULVWLH�]XWLHIVW�PLWHLQDQGHU�YHUEXQGHQ�VLQG�XQG�LQ�HQJHP�%H]XJ�]XU
:HOW�XQG�]XP�/HEHQ�VWHKHQ��GU�FNW�VLFK�LP�5LWXV�GHU�)URQOHLFKQDPVIHLHU�VR�DXV��,Q�HLQHU�IHVWOLFKHQ�0H��
IHLHU�YROO]LHKW�GLH�*HPHLQGH�GHQ�$XIWUDJ�GHV�+HUUQ��GDV�*HGlFKWQLV�VHLQHU�/HEHQVKLQJDEH��XQG�VLH�HUIlKUW
DOV�)UXFKW�GLHVHU�)HLHU�GLH�OHEHQGLJH�*HPHLQVFKDIW�PLW�LKUHP�+HUUQ�XQG�GLH�*HPHLQVFKDIW�GHU�*ODXEHQ�
GHQ�XQWHUHLQDQGHU��'DQQ�UXIW�VLH�LKUHQ�'DQN�I�U�GLHVHV�*HVFKHQN�LQ�GLH�:HOW�KLQDXV��XQG�LQ�GHU�*HZL�KHLW
GHU�EOHLEHQGHQ�*HJHQZDUW�GHV�+HUUQ�LP�KHLOLJVWHQ�6DNUDPHQW�P|FKWH�VLH�DOOHQ�0HQVFKHQ�$QWHLO�JHEHQ�DQ
GHU�KHLOEULQJHQGHQ�1lKH�-HVX�&KULVWL�
6R�EH]HXJW�GLH�*HPHLQGH�LKUHQ�*ODXEHQ�DQ�GLH�*HJHQZDUW�GHV�+HUUQ�LQ�GLHVHU�:HOW�ELV�DQV�(QGH�GHU�=HLW
XQG�LKUH�XQDXIJHEEDUH�9HUEXQGHQKHLW�PLW�DOOHQ�0HQVFKHQ�

,,��6WUXNWXU�XQG�)HLHUJHVWDOW

���'LH�0H�IHLHU�LVW�$XVJDQJVSXQNW�XQG�EOHLEHQGHU�0LWWHOSXQNW�GHU�)URQOHLFKQDPVIHLHU��6LH�VROO�DQ�GLHVHP
7DJ�LQ�EHVRQGHUV�IHVWOLFKHU�:HLVH�EHJDQJHQ�ZHUGHQ��,Q�LKU�ZLUG�GDV�HXFKDULVWLVFKH�%URW�NRQVHNULHUW��GDV
DQVFKOLH�HQG�LQ�GHU�3UR]HVVLRQ�PLWJHWUDJHQ�ZLUG�
:R�VLFK�DXV�LUJHQGZHOFKHQ�*U�QGHQ�DQ�GLH�0H�IHLHU�NHLQH�3UR]HVVLRQ�DQVFKOLH�HQ�NDQQ��VROO�GHP�&KD�
UDNWHU�GHV�)HVWWDJHV�ZHQLJVWHQV�LQ�GHU�:HLVH�HQWVSURFKHQ�ZHUGHQ��GD��GDV�HXFKDULVWLVFKH�%URW�DP�(QGH
GHU�)HLHU�LQ�DQJHPHVVHQHU�:HLVH�]XU�$QEHWXQJ�DXVJHVHW]W�ZLUG�

���'LH�3UR]HVVLRQ�EULQJW�]HLFKHQKDIW�]XP�$XVGUXFN��GD��GLH�)HLHU�GHU�(XFKDULVWLH�6HQGXQJ�LQ�GLH�:HOW
EHGHXWHW��'LHVH�6LQQKDIWLJNHLW�JLOW�HV��GHU�*HPHLQGH�LQ�GHU�3UHGLJW�RGHU�DXFK�LQ�HLQLJHQ�:RUWHQ�YRU�%H�



'LH�)HLHU�GHV�)URQOHLFKQDPVIHVWHV���3DVWRUDOH�(LQI�KUXQJ�²�6HLWH��

JLQQ�GHU�3UR]HVVLRQ�EHZX�W�]X�PDFKHQ��hEHUGLHV�VROO�DOOHV�HUKDOWHQ�EOHLEHQ��ZDV�GHP�IHVWOLFKHQ�&KDUDN�
WHU�GHU�3UR]HVVLRQ�GLHQW�XQG�$XVGUXFN�GHV�*ODXEHQV�XQG�GHU�9HUHKUXQJ�VHLQ�NDQQ�
(LQH�JXWH�9RUEHUHLWXQJ�LVW�I�U�GDV�*HOLQJHQ�YRQ�JUR�HP�*HZLFKW��7H[WEOlWWHU�I�U�GLH�*HPHLQGH�XQG�HLQH
JXW�IXQNWLRQLHUHQGH�/DXWVSUHFKHUDQODJH�N|QQHQ�KLOIUHLFK�VHLQ�

��� :LH� MHGHU� (XFKDULVWLHIHLHU� GHU� :RUWJRWWHVGLHQVW� YRUDXVJHKW� XQG� GLH� *HPHLQGH� GLH� *HJHQZDUW� GHV
+HUUQ� VFKRQ� LQ� VHLQHP� OHEHQVSHQGHQGHQ�:RUW� HUIlKUW�� VR�ZLUG�DQ�GHQ�HLQ]HOQHQ�6WDWLRQHQ�YRU�GHP�VD�
NUDPHQWDOHQ�6HJHQ�GDV�(YDQJHOLXP�LQ�VHLQHU�YLHUIDFKHQ�*HVWDOW�LQ�GLH�:HOW�KLQDXVJHUXIHQ��'DULQ�VSULFKW
VLFK�GLH�hEHU]HXJXQJ�DXV��GD��GLH�%RWVFKDIW�GHV�(YDQJHOLXPV�GLH�:HOW�]XP�*XWHQ�YHUZDQGHOQ�NDQQ��6R
HUZlFKVW�DXV�GHP�+|UHQ�DXI�GLH�IURKH�%RWVFKDIW�XQG�GHU�ORESUHLVHQGHQ�$QWZRUW�GLH�)�UELWWH�XQG�GHU�6H�
JHQ�

����)�U�GLH�$EIROJH�GHU�HLQ]HOQHQ�(OHPHQWH�JLOW�EHL�GHU�3UR]HVVLRQ�PLW�YLHU�6WDWLRQHQ�IROJHQGH�2UGQXQJ�
��*HVDQJ
��(LQI�KUHQGHV�:RUW
��5XI�YRU�GHP�(YDQJHOLXP
��(YDQJHOLXP
��/RESUHLV�XQG�%LWWH
��2UDWLRQ
��(XFKDULVWLVFKHU�+\PQXV
��9HUVLNHO�XQG�2UDWLRQ��QXU�DQ�GHU�OHW]WHQ�6WDWLRQ�
��6HJHQVELWWH��QXU�LQ�0RGHOO�$�
��6HJHQ�

'LH�$XVZDKOPRGHOOH�I�U�HLQH�HLQ]LJH�6WDWLRQ�IROJHQ�GHP�JOHLFKHQ�$XIEDX��/RESUHLV�XQG�%LWWH�VLQG�MHGRFK
DXVI�KUOLFKHU�JHVWDOWHW�XQG�GXUFK�*HVDQJ�YRQHLQDQGHU�JHWUHQQW��DX�HUGHP�IROJW�DXI�GLH�%LWWHQ�GDV�*HEHW
GHV�+HUUQ��6R�HUJLEW�VLFK�IROJHQGHU�$XIEDX�

��*HVDQJ
��(LQI�KUHQGHV�:RUW
��5XI�YRU�GHP�(YDQJHOLXP
��(YDQJHOLXP
��/RESUHLV
��*HVDQJ
��%LWWJHEHW
��*HEHW�GHV�+HUUQ
��2UDWLRQ
��(XFKDULVWLVFKHU�+\PQXV
��9HUVLNHO�XQG�2UDWLRQ
��6HJHQ�

:R�GLH�3UR]HVVLRQ�PLW�PHKU�DOV�HLQHU��DEHU�ZHQLJHU�DOV�YLHU�6WDWLRQHQ��EOLFK�LVW��N|QQHQ�VRZRKO�GLH�GUHL
(LQ]HOVWDWLRQHQ�DOV�DXFK�GLH�6WDWLRQHQ�GHU�0RGHOOUHLKHQ�$�XQG�%��3UR]HVVLRQ�PLW�YLHU�6WDWLRQHQ��NRPEL�
QLHUW�ZHUGHQ�



'LH�)HLHU�GHV�)URQOHLFKQDPVIHVWHV���3DVWRUDOH�(LQI�KUXQJ�²�6HLWH��

,,,��'LHQVWH�XQG�$XIJDEHQ

����,Q�GHU�)URQOHLFKQDPVIHLHU�]HLJW�VLFK�GLH�.LUFKH�DOV�9RON�*RWWHV�PLW�DOO�VHLQHQ�bPWHUQ�XQG�'LHQVWHQ�
'DKHU�VROOHQ�P|JOLFKVW�DOOH�*OlXELJHQ�LQ�GLH�*HVWDOWXQJ�YRQ�0H�IHLHU��3UR]HVVLRQ�XQG�*HEHW�DQ�GHQ�6WD�
WLRQHQ�HLQJHEXQGHQ�VHLQ��*HPl��$UWLNHO����GHU�/LWXUJLHNRQVWLWXWLRQ�GHV�,,��9DWLNDQXPV�DEHU�VROO�MHGHU�³LQ
GHU�$XV�EXQJ�VHLQHU�$XIJDEH�QXU�GDV�XQG�DOO�GDV�WXQ��ZDV�LKP�DXV�GHU�1DWXU�GHU�6DFKH�XQG�JHPl��GHQ
OLWXUJLVFKHQ�5HJHOQ�]XNRPPW�¦

����'D�0H�IHLHU�XQG�HXFKDULVWLVFKH�3UR]HVVLRQ�DXIV�HQJVWH�PLWHLQDQGHU�YHUEXQGHQ�VLQG�� LVW�GHU�3ULHVWHU
GHU�RULJLQlUH�9RUVWHKHU�GHU�)HLHU��6LQG�PHKUHUH�3ULHVWHU�DQZHVHQG��NRQ]HOHEULHUHQ�VLH� LQ�GHU�0H�IHLHU�
EHL�GHU�3UR]HVVLRQ�N|QQHQ�VLH�DEZHFKVHOQG�PLW�GHP�+DXSW]HOHEUDQWHQ�GDV�$OOHUKHLOLJVWH�WUDJHQ�XQG�GDV
*HEHW�DQ�GHQ�6WDWLRQHQ�OHLWHQ��%HL�GHU�0H�IHLHU�WUDJHQ�VLH�$OEH��6WROD�XQG�.DVHO��]XU�3UR]HVVLRQ�QLPPW
ZHQLJVWHQV�GHU�+DXSW]HOHEUDQW�GDV�3OXYLDOH�
,VW�DXIJUXQG�EHVRQGHUHU�8PVWlQGH��]�%��*HEUHFKOLFKNHLW��9HUKLQGHUXQJ�RGHU�PHKUIDFKH�%HDQVSUXFKXQJ�
GHU�3ULHVWHU�QLFKW�LQ�GHU�/DJH��GLH��DQ�GLH�0H�IHLHU�DQVFKOLH�HQGH��3UR]HVVLRQ�]X�OHLWHQ��VR�NDQQ�GHU�'LD�
NRQ� GLHVH�$XIJDEH� �EHUQHKPHQ� XQG� HYHQWXHOO� GHQ� DEVFKOLH�HQGHQ�6HJHQ� HUWHLOHQ�� ,Q� GLHVHP�)DOO� WUlJW
DXFK�HU�]XU�3UR]HVVLRQ�$OEH��6WROD�XQG�3OXYLDOH�

����(V�LVW�Z�QVFKHQVZHUW��GD��EHL�GHU�)HLHU�HLQ�'LDNRQ�DVVLVWLHUW��,Q�GHU�0H�IHLHU��EW�HU�VHLQHQ�'LHQVW�LQ
JHZRKQWHU�:HLVH�DXV��1DFK�GHP�6FKOX�JHEHW�VHW]W�HU�GDV�$OOHUKHLOLJVWH�LQ�GHU�0RQVWUDQ]�DXV�XQG�DVVL�
VWLHUW�GHP�3ULHVWHU��ZLH�DXFK�VRQVW�DQ�GHQ�HLQ]HOQHQ�6WDWLRQHQ��EHL�GHU�,Q]HQV��$Q�GHQ�$OWlUHQ�WUlJW�HU�GDV
(YDQJHOLXP�YRU� XQG�KLOIW� GHP�3ULHVWHU� EHLP�$EVWHOOHQ� XQG�$XIQHKPHQ�GHU�0RQVWUDQ]��(U� NDQQ�GLH� LQ
0RGHOO�$�YRUJHVHKHQH�6HJHQVELWWH�YRU�GHU�(UWHLOXQJ�GHV�6HJHQV�VSUHFKHQ��'HU�DVVLVWLHUHQGH�'LDNRQ�WUlJW
$OEH��6WROD�XQG�'DOPDWLN�

����(LQH�ZLFKWLJH�$XIJDEH�EHL�GHU�)URQOHLFKQDPVIHLHU�QHKPHQ�6SUHFKHU�XQG�9RUEHWHU�ZDKU��,Q�GHU�0H��
IHLHU�WUDJHQ�VLH�GLH�/HVXQJHQ��)�UELWWHQ�XQG�HYHQWXHOOH�7H[WH�GHU�%HVLQQXQJ�YRU��:lKUHQG�GHU�3UR]HVVLRQ
OHLWHQ�VLH�GDV�*HEHW�GHU�*OlXELJHQ��$Q�GHQ�6WDWLRQHQ�VSUHFKHQ�VLH�GDV�HLQI�KUHQGH�:RUW�XQG�GLH�/RE��XQG
%LWWUXIH��*HJHEHQHQIDOOV�N|QQHQ�VLH�DXFK�GLH�LQ�0RGHOO�$�DP�(QGH�MHGHU�6WDWLRQ�YRUJHVHKHQH�6HJHQVELWWH
�EHUQHKPHQ�

���� 9RQ� EHVRQGHUHU� %HGHXWXQJ� I�U� HLQH� IHVWOLFKH� )URQOHLFKQDPVIHLHU� VLQG�0XVLN� XQG�*HVDQJ��.DQWRU�
6FKROD��&KRU��%OlVHU�XQG�VRQVWLJH�,QVWUXPHQWDOLVWHQ�VROOHQ�EHUHLWV�LQ�GHU�0H�IHLHU�DXI�HLQ�JXWHV�XQG�DXV�
JHZRJHQHV�0LWHLQDQGHU�PLW� GHU� *HPHLQGH� DFKWHQ�� -H� QDFK� GHQ� |UWOLFKHQ�0|JOLFKNHLWHQ� VROOHQ� VLH� GLH
3UR]HVVLRQ�PLWJHVWDOWHQ��$Q�GHQ�HLQ]HOQHQ�6WDWLRQHQ��EHUQHKPHQ�VLH� DEZHFKVHOQG�E]Z��]XVDPPHQ�PLW
GHU�*HPHLQGH�GLH�YHUVFKLHGHQHQ�*HVlQJH�XQG�$NNODPDWLRQHQ��%HL�GHU�$XVZDKO�GHU�*HVlQJH�LVW�GDUDXI
]X�DFKWHQ��GD��VLH�/RESUHLV�-HVX�&KULVWL�VLQG�XQG�]XP�7KHPD�GHU�MHZHLOLJHQ�6WDWLRQ�SDVVHQ�

����$OV�ZHLWHUH�'LHQVWH�LP�5DKPHQ�GHU�)URQOHLFKQDPVIHLHU�VLQG�]X�QHQQHQ��7UlJHU�YRQ�.UHX]��)DFNHOQ�
:HLKUDXFK��%DOGDFKLQ�� OLWXUJLVFKHP�%XFK��*ORFNHQ� XQG�0LNURSKRQDQODJH� VRZLH�+HOIHU� EHLP�$QOHJHQ
XQG�$EQHKPHQ�GHV�9HOXPV��=XP�7HLO�N|QQHQ�GLHVH�'LHQVWH�YRQ�JHHLJQHWHQ�0LQLVWUDQWLQQHQ�XQG�0LQL�
VWUDQWHQ��EHUQRPPHQ�ZHUGHQ��HUJlQ]HQG�YRQ�DQGHUHQ�0LWJOLHGHUQ�GHU�*HPHLQGH��(V�HPSILHKOW�VLFK��]X
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