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hEHUUDVFKHQGHU�%HVXFK 
 

:DV� PDJ� ZRKO� LQ� 0DULD� YRUJHJDQ�
JHQ� VHLQ�� DOV� LKU� SO|W]OLFK� XQG� XQHU�
ZDUWHW� HLQ� %RWH� *RWWHV�� HLQ� (QJHO��
JHJHQ�EHUVWDQG"� 9LHOOHLFKW� LVW� VLH�
DXIJHVSUXQJHQ��ZRKO�XP�GHQ�)UHP�
GHQ�]X�EHJU��HQ��RGHU�DXFK��XP�LKQ�
UDVFK� ZLHGHU� ORV]XZHUGHQ�� :HQQ�
ZLU� �EHU� GLH� 9HUN�QGLJXQJ� GHV� (Q�
JHOV� DQ� 0DULD� QDFKGHQNHQ�� IDOOHQ�
XQV� :RUWIHW]HQ� DXV� GHP� (YDQJHOL�
XP� HLQ�� Ä6LH� HUVFKUDN� �EHU� VHLQH�
$QUHGH³�� XQG� GHU� (QJHO� VSUDFK��
Ä)�UFKWH�'LFK�QLFKW³��:LU�VROOWHQ�0D�
ULD�QLFKW�VRIRUW�DOV�GLH�ÄDXVHUZlKOWH³�
0DJG�GHV�+HUUQ�EHWUDFKWHQ� 
 

6RQGHUQ� DOV� HLQH� ÄQRUPDOH³� )UDX��
0DULD� JHKW� HLQHQ�:HJ�� DXI� GHP� HV�
PHKU� )UDJHQ� DOV� $QWZRUWHQ� I�U� VLH�
JLEW�� =XQlFKVW� IUDJW� VLH�� Ä:LH� VROO�
GDV� JHVFKHKHQ�� GDVV� LFK� HLQ� .LQG�
HPSIDQJH"³� 0DULD� TXlOW� VLFK� DEHU�
QLFKW� QXU� PLW� )UDJHQ� DE�� VLH� �EHU�
OHJW��ZDV�GHU�%HVXFK�XQG�GLH�$QUH�
GH� GHV� (QJHOV� ]X� EHGHXWHQ� KDEHQ��
6LH� LVW� RIW� PLW� *HKHLPQLVVHQ� NRQ�
IURQWLHUW�� GLH� VLH� �EHUIRUGHUQ�� DEHU�
VLH� UHVLJQLHUW� QLFKW�� 6LH� QLPPW� DOOHV�
LQ�LKU�+HU]�DXI�XQG�OlVVW�HV�GRUW�ZHL�
WHUZLUNHQ�� ,Q�GHU�9HUN�QGLJXQJVV]H�
QH�PHUNHQ�ZLU��ZLH�VLFK�0DULD�JDQ]�
GHP� *HLVW� *RWWHV� ]XU� 9HUI�JXQJ�
VWHOOW�� 
 

$XFK�ZLU� N|QQHQ� GHP�*HLVW�*RWWHV�
5DXP�JHEHQ��GHU�XQV�]X�QHXHQ�$XI�
JDEHQ� LQ� GHU� KHXWLJHQ� =HLW� UXIW�� GLH�
XQV� ]XQlFKVW� HUVFKUHFNHQ�� ZHLO� VLH�
K|KHU�VLQG�DOV�DOOHV��ZDV�ZLU�XQV�DXV�
HLJHQHP�9HUP|JHQ�DXVGHQNHQ�RGHU�
DQVWUHEHQ�N|QQHQ��6R�N|QQHQ�DXFK�
ZLU��ZLH�0DULD��PLW�XQVHUHP�JDQ]HQ�
/HEHQ�*RWW�]XU�9HUI�JXQJ�VWHKHQ�� 

 

,Q� GLHVHP� 6LQQH� Z�QVFKH� LFK�
]XVDPPHQ� PLW� GHP� 3DVWRUDOWHDP�
�)UDX� *5� )LQGHLV�� +HUU� 35� +DVHO�
EHUJHU�� +HUU� 'LDNRQ�:LOG�� +HUU� 3IU��
5XSS��XQG�GHQ�.LUFKHQJHPHLQGHUl�
WHQ�� EHVRQGHUV�PLW� LKUHQ� JHZlKOWHQ�
9RUVLW]HQGHQ� )UDX� .�� /XGZLJ� XQG�
)UDX�$��=RUQ�,KQHQ��,KUHQ�$QJHK|UL�
JHQ�� )UHXQGHQ� XQG� %HNDQQWHQ� MHW]W�
VFKRQ� HLQH� EHVLQQOLFKH�$GYHQWV]HLW��
HLQ�JHVHJQHWHV��:HLKQDFKWVIHVW�XQG�
HLQ� JXWHV� XQG� JHVXQGHV� 1HXHV�
-DKU������ 
 

3IDUUHU�6XQQ\�0XFNXPNDO 
 
 
 

:HLKQDFKWVNROOHNWH�$GYHQLDW 
����XQG�����'H]HPEHU����� 

)5$8(1*5833(1 
 

*�QGHOEDFK��/HLWXQJ��$��=RUQ��7HO����������� 
'LH�)UDXHQJUXSSH�WULIIW�VLFK�QRUPDOHUZHLVH�LP�|NXP��*HPHLQGHKDXV�LQ�*�QGHOEDFK�� 
$XIJUXQG�GHU�&RURQD-3DQGHPLH�JLEW�HV�PRPHQWDQ�QXU�NXU]�HLQEHUXIHQH�7UHIIHQ� 
 

)UDXHQJUXSSH�+RUUKHLP 
'D�LFK�QXQ�VFKRQ�VHLW���-DKUHQ�LQ�6HUVKHLP�ZRKQH�XQG�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�GLH�
0LWJOLHGHU]DKO�VHKU�JHVFKUXPSIW� LVW��GHQNH� LFK��GDVV�QXQ�GHU� ULFKWLJH�=HLWSXQNW�JHNRP�
PHQ�LVW�XP�DXI]XK|UHQ� 
$OOHV�KDW�VHLQH�=HLW� 
1DFK��EHU����-DKUHQ�XQG�HLQHU�VFK|QHQ�=HLW�PLW�HXFK�DOOHQ��P|FKWH�LFK�PLFK�QRFKPDOV�
EHGDQNHQ�I�U�GDV�JXWH�0LWHLQDQGHU�XQG�GDV�JHJHQVHLWLJH�9HUWUDXHQ� 
,FK�Z�QVFKH�HXFK�DOOHQ�I�U�GLH�=XNXQIW�*HVXQGKHLW��*RWWHV�6HJHQ��6FKXW]�XQG�*HOHLW� 

 

(XUH�)UDQ]LVND�3RSS 
 

&OXE�6HUVKHLP 
'HU� 6HQLRUHQQDFKPLWWDJ� LP� *HPHLQGHVDDO� LQ� 6HUVKHLP�� EHJLQQW� HUVWPDOV� ZLHGHU� DP�
����������� XQG� GDQQ�ZLHGHU� UHJHOPl�LJ� LPPHU� DP� OHW]WHQ�'RQQHUVWDJ� LP�0RQDW� YRQ�
������ELV�������8KU� 

�� 

9256&+$8� 
 
:HOWJHEHWVWDJ�GHU�)UDXHQ�DP�����0lU]������DXV�(QJODQG��:DOHV�XQG�1RUGLU�
ODQG��Ä*RWW�KDW�HLQHQ�3ODQ�PLW�XQV�XQG�GHU�KHL�W�+RIIQXQJ³��-HU������� 

4XHOOHQQDFKZHLVH 
$XV�3IDUUEULHIVHUYLFH�GH��)$&780�$'3��6DUDK�)UDQN���%LUJLW� 6HXIIHUW� �� 6�� ��� ���
������������7LWHOVHLWH�$QQHPDULH�%DUWKHO�� LPDJH��6���������.LQGHUPLVVLRQVZHUN�6��
���� 1�� 6FKZDU]� �� *HPHLQGHEULHI'UXFNHUUHL�GH� 6�� ��� ERQLIDWLXVZHUN� 6�� ���� DFN-
EZ�GH�6������HVVHQHU-DGYHQWVNDOHQGHU�6���� 
6RZLH�HLJHQH�XQG�IUHLH�%LOGHU 



 

 

+HU]OLFKHQ�'DQN�DQ�)UDX�XQG�+HUUQ�
5XII 

��� -DKUH� ODQJ� KDW� GDV� (KHSDDU� 5XII�
WUHXH� 'LHQVWH� JHOHLVWHW�� )UDX� 5XII� DOV�
ZHUWJHVFKlW]WH� 5HLQLJXQJVNUDIW� GHV�
6DFKVHQKHLPHU� 3IDUUKDXVHV�� +HUU� 5XII�
DOV� ]XYHUOlVVLJHU� 3IOHJHU� GHV� 3IDUUJDU�
WHQV� LQ� 6DFKVHQKHLP�� %HLGH� KDEHQ� QXQ�
GDV� JHVHJQHWH� $OWHU� YRQ� ��� -DKUHQ� HU�
UHLFKW� XQG� G�UIHQ� ]XIULHGHQ� LKUH� $UEHLW�
EHHQGHQ�� ,P� 1DPHQ� GHU� )UDQ]LVNXVJH�
PHLQGH� VDJH� LFK� LKQHQ� EHLGHQ� YRQ�+HU�
]HQ�9HUJHOW¶V�*RWW�I�U�GLH�XQ]lKOLJHQ�XQG�
]DKOUHLFKHQ� $XIJDEHQ�� GLH� VLH� LQ� GLHVHU�
=HLW� ]X� YROOVWHU� =XIULHGHQKHLW� JHPHLVWHUW�
KDEHQ��6LH�ZDUHQ�KLOIVEHUHLW�XQG�VWHOOWHQ�
VLFK� LPPHU� ]XU�9HUI�JXQJ��ZHQQ�VLH� XP�
0LWKLOIH� JHEHWHQ� ZXUGHQ�� ,FK� Z�QVFKH�
,KQHQ� EHLGHQ� *HVXQGKHLW� XQG� *RWWHV�
UHLFKHQ�6HJHQ� I�U� GLH�=XNXQIW� XQG�VDJH�
KHU]OLFKHQ� 'DQN� I�U� DOOH� LKUH� 'LHQVWH��
*RWW�VHJQH�6LH�XQG�KDOWH�ZHLWHUKLQ�VHLQH�
EHK�WHQGH�+DQG��EHU�6LH�� 
 
 

+HU]OLFKHQ� 'DQN� DQ� +HUUQ� $OH[DQGHU�
6FKlW]OH� 
1DFK�PHKU� DOV� �� -DKUH�ZHUWJHVFKlW]WHQ�
'LHQVWHV� LVW�+HUU�$OH[DQGHU�6FKlW]OH�DOV�
+DXVYHUZDOWHU� GHV� )UDQ]LVNXVKDXVHV�
(QGH� 6HSWHPEHU� GLHVHQ� -DKUHV� LQ� GHQ�
ZRKOYHUGLHQWHQ�5XKHVWDQG�JHJDQJHQ��,P�
1DPHQ� GHU� 6W�� )UDQ]LVNXVJHPHLQGH�
P|FKWH� LFK� LKP� HLQ� KHU]OLFKHV� 'DQNH�

VFK|Q� I�U� GLH� ]DKOUHLFKHQ� $XIJDEHQ�� GLH�
HU� LQ� GLHVHU� =HLW� JHOHLVWHW� KDW�� VDJHQ��
*DQ]�EHVRQGHUV�VHLQ�(LQVDW]�I�U�GLH�(LQ�
ZHLVXQJ�XQG�GLH�$EQDKPH�YRQ�*HPHLQ�
GHVDDOYHUPLHWXQJHQ�� I�U� GLH� %HWUHXXQJ�
GHU� WHFKQLVFKHQ� $QODJHQ� XQG� I�U� YLHOH�
NOHLQHUH� 5HSDUDWXUHQ�� 'D� JLQJ� HV� EH�
VWLPPW� PDQFKHV� 0DO� �EHU� GLH� YRUJHVH�
KHQH�$UEHLWV]HLW�KLQDXV��(U�KDW�GHQ�*DU�
WHQ� XP� GDV� )UDQ]LVNXVKDXV� XQG� GDV�
)HOGNUHX]� LP� (LFKZDOG� VRUJIlOWLJ� XQG�
ZXQGHUVFK|Q�JHSIOHJW�� 
+HUU� 6FKlW]OH� ZDU� UXQG� XP� GLH� 8KU� HU�
UHLFKEDU�XQG�HLQ�JXWHU�Ä1RWKHOIHU³��,FK�ELQ�
VLFKHU��GDVV�HU�EHVWLPPW�DXFK�YLHOH�6WXQ�
GHQ�HKUHQDPWOLFK�JHOHLVWHW�KDW��:HLWHUKLQ�
Z�QVFKHQ�ZLU� LKP�DOOHV�*XWH�XQG�*RWWHV�
6HJHQ��XQG�GDVV�HU�QRFK�YLHOH�-DKUH�EHL�
JXWHU� *HVXQGKHLW� VHLQHQ� Ä5XKHVWDQG³�
JHQLH�HQ�GDUI��9HUJHOW�V�*RWW� 

 

 
'DQNHVFK|Q� 
)UDX�)UDQ]LVND�3RSS�ZDU��EHU����-DKUH�
ODQJ� GHU� 0RWRU� GHU� )UDXHQJUXSSH� +RU�
UKHLP�� 1XQ� ZLOO� VLH� PLW� GLHVHU� $XIJDEH�
DXIK|UHQ��6LH�KDW� VHKU� YLHOH�3URJUDPPH�
LQ� GLHVHU� =HLW� RUJDQLVLHUW� XQG� GXUFKJH�
I�KUW��)�U�DOOHV�JLOW�LKU�HLQ�KHU]OLFKHV�9HU�
JHOW�V�*RWW� 

 
3IDUUHU�6XQQ\�0XFNXPNDO 
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gNXPHQLVFKHV�+DXVJHEHW�LP�$GYHQW 
 

Ä/LFKW�LQ�GHU�)LQVWHUQLV³ 

'LH� *ORFNHQ� GHU� FKULVWOLFKHQ� .LUFKHQ� LQ�
%DGHQ-:�UWWHPEHUJ�� ODGHQ� DP� $EHQG�
GHV� ���� 'H]HPEHU� ����� XP� ������ 8KU�
ZLHGHU�]XP�|NXPHQLVFKHQ�+DXVJHEHW�LP�
$GYHQW� HLQ�� )�U� YLHOH� 0HQVFKHQ� LVW� GDV�
+DXVJHEHW� ]X� HLQHU� ZHUWYROOHQ� 7UDGLWLRQ�
LQ�GHU�$GYHQWV]HLW�JHZRUGHQ� 
:LU�ODGHQ�6LH�KHU]OLFK�GD]X�HLQ��)DOWEOlW�
WHU�OLHJHQ�UHFKW]HLWLJ�LQ�GHQ�.LUFKHQ�DXI�� 
 
(VVHQHU�$GYHQWVNDOHQGHU 
'HU� 0LWPDFKNDOHQGHU� I�U� GLH� JDQ]H� )D�
PLOLH��%HL�,QWHUHVVH�PHOGHQ�6LH�VLFK�ELWWH�
ELV� ���� 1RYHPEHU� LP� 6DFKVHQKHLPHU�
3IDUUE�UR��'HU�.DOHQGHU�NRVWHW�FD����-�¼ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

.ULSSHQIHLHUQ�DQ�+HLOLJ�$EHQG 
8P�������8KU�IHLHUQ�ZLU�LQ�6W��)UDQ]LVNXV�
LQ� 6DFKVHQKHLP� XQG� XP� ������ 8KU� LQ�
6WHSKDQXV� LQ�6HUVKHLP�GLH�*HEXUW� -HVX�
I�U�M�QJHUH�.LQGHU�XQG�)DPLOLHQ��,Q�6DFK�
VHQKHLP�ZHUGHQ�ZLU� )RWRV� YRQ� .LQGHUQ��
GLH�V]HQHQ�DXV�GHU�:HLKQDFKWVJHVFKLFK�
WH�VSLHOHQ��]HLJHQ�-�ZHU�JHUQH�PLWPDFKHQ�
P|FKWH�� VROO� VLFK� ELWWH� EHL� &KULVWLQD� )LQ�
GHLV�PHOGHQ��+HU]OLFKH�(LQODGXQJ�GD]X� 
,Q�6HUVKHLP�ZHUGHQ�ZLU� GLH�6]HQHQ�GHU�
:HLKQDFKWVJHVFKLFKWH�� GDUJHVWHOOW� YRQ�
.LQGHUQ� DXV� GHU� .LQGHUWDJHVVWlWWH� 6W��
6WHSKDQXV�VHKHQ 
$XFK� LQ� 2EHUULH[LQJHQ� ILQGHW� GDV� .ULS�
SHQVSLHO� XP� ������ 8KU� XQWHU� 3DQGH�
PLHEHGLQJXQJHQ�VWDWW� 
 
 
 
 
 
 
 
 
 
 
 
 
$GYHQWVIHQVWHU 
:LH�ZLU�LQ�GLHVHP�-DKU�GDV�$GYHQWVIHQV�
WHU� JHVWDOWHQ� N|QQHQ�� ZLVVHQ� ZLU� QRFK�
QLFKW�� $EHU� HV� ZLUG� EHL� XQV� DP� JUR�HQ�
)HQVWHU� YRU� GHP�(LQJDQJ� ]XP�*HPHLQ�
GHVDDO�ZLH� LQ� GHQ� OHW]WHQ� -DKUHQ�ZLHGHU�
HWZDV� ]X� VHKHQ� JHEHQ�� *HQDXHUH� +LQ�
ZHLVH�JLEW�HV�GDQQ�]X�JHJHEHQHU�=HLW�LP�
$PWVEODWW�6HUVKHLP� 
+HU]OLFK�:LOONRPPHQ� 

*5�&KULVWLQD�)LQGHLV 



 

�� 

,QWHUQHW�XQG�*HPHLQGHEULHI 
'LH� DNWXHOOHQ� NLUFKOLFKHQ� 0LWWHLOXQJHQ�
XQG� *RWWHVGLHQVW]HLWHQ� XQVHUHU� 6HHO�
VRUJHHLQKHLW� N|QQHQ� 6LH� LP� ,QWHUQHW�
XQWHU�� �KWWS���VH-VWURPEHUJ�GUV�GH��
OHVHQ� 
6HOEVWYHUVWlQGOLFK�ZLUG�DXFK�ZHLWHUKLQ�
GHU� JHPHLQVDPH� *HPHLQGHEULHI� GHU�
6HHOVRUJHHLQKHLW� LQ� JHGUXFNWHU� )RUP�
HUVFKHLQHQ�� 'HU� *HPHLQGHEULHI� HU�
VFKHLQW�LQ�UHJHOPl�LJHQ�$EVWlQGHQ��MH�
QDFK�NLUFKOLFKHP�)HVWNUHLV��:HQQ�6LH�
LKQ�UHJHOPl�LJ�XQG�QLFKW�QXU�LP�$G�
YHQW� E]Z�� ]X� :HLKQDFKWHQ� EHNRP�
PHQ� ZROOHQ�� ZHQGHQ� 6LH� VLFK� ELWWH�
DQ�,KU�3IDUUE�UR� 
 
9HU|IIHQWOLFKXQJHQ 
:HQQ�6LH�QLFKW�P|FKWHQ��GDVV�,KU�1D�
PH��EHL�NLUFKOLFKHQ�)HVWHQ��]��%��7DXIH�
RGHU� (UVWNRPPXQLRQ� LQ� GHU� =HLWXQJ�
XQG� XQVHUHQ� NLUFKOLFKHQ� 0LWWHLOXQJHQ�
YHU|IIHQWOLFKW� ZLUG�� JHEHQ� 6LH� ELWWH� LQ�
,KUHP�3IDUU- 
E�UR�%HVFKHLG� 
 
*HEXUWVWDJVEHVXFKVGLHQVW 
,Q�XQVHUHU�6HHOVRUJHHLQKHLW�JLEW�HV�lO�
WHUH� 0HQVFKHQ�� GLH� DOOHLQH� RGHU� ]X�
U�FNJH]RJHQ�OHEHQ��2IW�IUHXHQ�VLH�VLFK��
ZHQQ�VLH�]X�LKUHP�*HEXUWVWDJ�YRQ�LKUHU�
*HPHLQGH� EHVXFKW� ZHUGHQ�� (V� JLEW�
HLQLJH�)UDXHQ��GLH�GLHVHQ�'LHQVW�KHU]�
OLFK�JHUQH�WXQ��,KQHQ�JLOW�PHLQ�9HUJHOW�V�
*RWW�� /HLGHU� VLQG�PDQFKH�*HELHWH� XQ�
VHUHU�6HHOVRUJHHLQKHLW�XQEHVHW]W��'HV�
ZHJHQ�ELWWH�LFK�6LH��VLFK�]X��EHUOHJHQ��
RE� 6LH� JHUQH� GLHVHQ� 'LHQVW� LQ� HLQHP�
7HLOEH]LUN� �EHUQHKPHQ� P|FKWHQ�� (V�
JLEW� IUHLH�%H]LUNH�PLW� XQWHUVFKLHGOLFKHU�
*U|�H�LQ�*UR�-�XQG�.OHLQVDFKVHQKHLP�
VRZLH� LQ� +RKHQKDVODFK� XQG� +lIQHU�
KDVODFK��0HOGHQ�6LH�VLFK�ELWWH�LP�3IDUU�
E�UR�LQ�6DFKVHQKHLP�� 
 

gNXPHQLVFKHU�*RWWHVGLHQVW�]XU 
5HLFKVSRJURPQDFKW 
'HU� |NXPHQLVFKH� $UEHLWVNUHLV� OlGW�
DXFK�LQ�GLHVHP�-DKU�DP�����1RYHPEHU�
XP� ������ 8KU� LQ� GLH� HYDQJHOLVFKH�
6WDGWNLUFKH� LQ� *UR�VDFKVHQKHLP� ]XP�
*HGHQNHQ� DQ� GLH� 5HLFKVSRJURP�
QDFKW�HLQ� 
:LU� YHUVXFKHQ� ]X� OHUQHQ� DXV� GHP�
6FKOLPPHQ�� ZDV� GDPDOV� JHVFKDK� XQG�
DOV� &KULVWHQ� KHXWH� GHP� HQWJHJHQ� ]XU�
ZLUNHQ� 
 

35�-RVHI�+DVHOEHUJHU 
 
gNXPHQLVFKHU�*RWWHVGLHQVW�LQ� 
2EHUULH[LQJHQ�DP����������� 
$P�9RONVWUDXHUWUDJ��GHQ�����1RYHPEHU�
ZROOHQ� ZLU� LQ� GHU� HYDQJHOLVFKHQ�
*HRUJVNLUFKH� XP�������8KU� HLQHQ�JH�
PHLQVDPHQ� %LWWJRWWHVGLHQVW� I�U� GHQ�
)ULHGHQ�IHLHUQ� 
)�U�GHQ�)ULHGHQ�LQ�GHU�:HOW��LQ�XQVHUHQ�
)DPLOLHQ��LQ�XQVHUHU�1DFKEDUVFKDIW�XQG�
LQ�XQVHUHQ�+HU]HQ� 

 
*5�&KULVWLQD�)LQGHLV 

 

� 

.DWKROLVFKH 
$UEHLWQHKPHU-%HZHJXQJ 
2UWVYHUEDQG�6HUVKHLP� 

'HU�.DIIHHQDFKPLWWDJ� QDFK� GHP�*UlEHUEHVXFK� NDQQ�GLHVHV�-DKU�DQ�$OOHUKHLOL�
JHQ�XQWHU�(LQKDOWXQJ�GHU��-*-5HJHOQ�ZLHGHU�VWDWWILQGHQ� 
 

$XFK�VLQG�ZLU�JXWHQ�0XWHV��GDVV�GDV�0DUWLQVVSLHO� DP� �����������ZLHGHU�VWDWWILQ�
GHW��'LH�6SLHOHUJUXSSH�KDW�VLFK�EHUHLWV�VFKRQ�]X�HUVWHQ�3UREHQ�JHWURIIHQ��6LH�IUHXHQ�
VLFK�VFKRQ�VHKU�GDUDXI��GDVV�VLH�GHQ�6HUVKHLPHU�.LQGHUQ�PLW�LKUHQ�(OWHUQ�XQG�*UR��
HOWHUQ� GLH� %HJHJQXQJ� GHV� +O�� 0DUWLQ� PLW� GHP� %HWWOHU� QlKHUEULQJHQ� N|QQHQ�� 'DV�
3IHUG�GHV�+O��0DUWLQ� LVW� GLHVHV�-DKU�ZLHGHU�GDEHL��'DV�.LQGHUJDUWHQWHDP�PLW�GHP�
(OWHUQEHLUDW�XQVHUHU�6W��6WHSKDQXV�.LQGHUWDJHVVWlWWH�KDEHQ�VLFK�EHUHLW�HUNOlUW��GLH�
VHV�-DKU�EHL�GHU�%HZLUWXQJ�]X�KHOIHQ��'HU�(UO|V�GHU�9HUDQVWDOWXQJ�NRPPW�DXFK�GLH�
VHV�-DKU�ZLHGHU�GHP�|NXPHQLVFKHQ�+RVSL]GLHQVW�/XGZLJVEXUJ�]XJXWH��'RFK�VWHKW�
DXFK�GLHVH�9HUDQVWDOWXQJ�XQWHU�GHP�9RUEHKDOW�GHU�JHVHW]OLFKHQ�&RURQDUHJHOXQJHQ��
1lKHUHV�ZLUG�QRFK�UHFKW]HLWLJ�EHNDQQWJHJHEHQ�� 
 

$P������������ ILQGHW�XQVHUH�$GYHQWVIHLHU� VWDWW��8P�������8KU�JHVWDOWHQ�ZLU�GHQ�
*RWWHVGLHQVW� XQG� KRIIHQ�� GDVV�ZLU� GDQDFK� LQ� JHJHEHQHU�:HLVH� QRFK� HWZDV� IHLHUQ�
N|QQHQ� 

6W��0DUWLQ�2EHUULH[LQJHQ 
$P� )UHLWDJ�� GHQ� ���� 1RYHPEHU� ZROOHQ�
ZLU� LQ�2EHUULH[LQJHQ�GDV�)HVW� GHV�+HLOL�
JHQ�0DUWLQ� IHLHUQ��:LU�ZROOHQ�K|UHQ��ZLH�
0DUWLQ�JHWHLOW�KDW�XQG�DXFK�VHOEHU�WHLOHQ�-�
DQ�GLHVHP�$EHQG�XQG�JDQ]�EHVRQGHUV�LQ�
GHU� QlFKVWHQ�=HLW�� Ä(LQ� ELVVFKHQ� VR�ZLH�
0DUWLQ�P|FKW��LFK�PDQFKPDO�VHLQ�³�-�'LH�
VHQ� /LHGWH[W� ZROOHQ� ZLU� XQV� ]X� +HU]HQ�
QHKPHQ�� 1lKHUH� ,QIRUPDWLRQHQ� HQWQHK�
PHQ� 6LH� ELWWH� GHP� $PWVEODWW� LQ� 2EHU�
ULH[LQJHQ� 
 

6W��0DUWLQ�LQ�6DFKVHQKHLP 
'DV�0DUWLQVVSLHO�DOV�5ROOHQVSLHO�YRQ�.LQ�
GHUQ�LQ�GHU�.LUFKH�VFKHLQW�XQV�LQ�GHU�DN�
WXHOOHQ� /DJH� GHU� &RURQDSDQGHPLH� QRFK�
QLFKW� P|JOLFK�� 6R� KDEHQ� ZLU� XQV� HQW�
VFKLHGHQ�� DXI� JDQ]� DQGHUH� :HLVH� 6W��
0DUWLQ� ]X� IHLHUQ�� :LU� ZHUGHQ� 6WDWLRQHQ�
DQELHWHQ�]XP�/HEHQ�GHV�+O��0DUWLQ��$Q�
JHGDFKW�VLQG�HLQH�6WDWLRQ�YRU�GHU�.LUFKH��
HLQH� YRU� GHP� 3IDUUKDXV� XQG� HLQH� YRU�
GHP� )UDQ]LVNXVKDXV�� 9RQ� 6RQQWDJ��

���������ELV�6RQQWDJ������������N|QQHQ�
6LH� PLW� ,KUHU� )DPLOLH� XQG� �� RGHU� HYWO��
)UHXQGHQ� GLH� 6WDWLRQHQ� EHVXFKHQ� XQG�
DQ�MHGHU�HWZDV�OHVHQ��JHVWDOWHQ�RGHU�PLW�
QHKPHQ�� 9LHO� )UHXGH� EHL� GLHVHP� LQGLYL�
GXHOOHQ�0DUWLQVZHJ�� 
 

-RVHI�+DVHOEHUJHU���0DUWLQD�%RQF]NRZVNL 



 

� �� 

$QGUHDVIHVW� 
LQ�2EHUULH[LQJHQ 

 
 
 
 
 
 
 
 
 

$P� ���$GYHQWVVRQQWDJ�� GHP� ����1RYHP�
EHU�� IHLHUQ� ZLU� LQ� 2EHUULH[LQJHQ� GDV� )HVW�
XQVHUHV� .LUFKHQSDWURQV� 6W�� $QGUHDV��
$XV�GLHVHP�$QODVV�VLQG�6LH�DOOH�XP�������
8KU�]XP� JHPHLQVDPHQ� )HVWJRWWHVGLHQVW��
PLW� GHQ� DNWXHOOHQ� &RURQD-9RUVFKULIWHQ��
KHU]OLFK�HLQJHODGHQ� 
 
'LDVSRUD-6RQQWDJ������������ 
'D�GLH�'LDVSRUD-.ROOHNWH�PLW�GHU�-XJHQG�
NROOHNWH� DQ� &KULVWN|QLJ� ]XVDPPHQIlOOW��
ZXUGH� GLHVH� LQ� GHU�'L|]HVH�5RWWHQEXUJ-
6WXWWJDUW� DXI� GDV�:RFKHQHQGH� YRP� ����
XQG�����1RYHPEHU�JHOHJW� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

6WHUQVLQJHU 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

)�U� GLHVHV� ZLFKWLJH� .LQGHUUHFKW� –� GLH�
*HVXQGKHLW� ZROOHQ� ZLU� XQV� HLQVHW]HQ��
:LH�$QIDQJ�GHV�-DKUHV������GLH�ZLFKWL�
JH�XQG�WROOH�6WHUQVLQJHUDNWLRQ�VWDWWILQGHQ�
NDQQ�� ZLVVHQ� ZLU� QRFK� QLFKW��:LU� KRIIHQ�
VHKU�� GDVV�ZLU�ZLHGHU� ]X�GHQ�0HQVFKHQ�
NRPPHQ� G�UIHQ�� 'DVV� ZLU� ZLHGHU� GHQ�
6HJHQ�SHUV|QOLFK� ]X� ,KQHQ�EULQJHQ�N|Q�
QHQ� 
 

.LQGHU�� GLH� VLFK� I�U� DQGHUH� .LQGHU� ZHOW�
ZHLW� HLQVHW]HQ�ZROOHQ��G�UIHQ�VLFK�JHUQH�
LQ�GHQ�3IDUUE�URV�RGHU�EHL�GHQ�MHZHLOLJHQ�
2UWVYHUDQWZRUWOLFKHQ�PHOGHQ� 
 

6HUVKHLP��3HWUD�.DOLVFK�����������������
����+RUUKHLP��6WHIIL�)UDQNH� ������������
����������2EHUULH[LQJHQ��*DEL�0�OOHU� 
�������������������XQG�0DUHVD�%LQNHOH� 
��������������������*�QGHOEDFK�� ,VROGH�
6WDGWIHOG������������������ 
6DFKVHQKHLP�PLW�DOOHQ�7HLORUWHQ�� 
0DUWLQD�6SU�QJHU������������������ 

%HULFKW�DXV�GHU�.LUFKHQSIOHJH 
6HLW�GHU�5HQRYLHUXQJ�GHV�3IDUUKDXVHV�LQ�
6DFKVHQKHLP�� LVW� LP� (LQJDQJVEHUHLFK�
HLQH� 9LGHR�EHUZDFKXQJ� LQVWDOOLHUW�� $XI�
GHP�QHXHQ�+LQZHLVVFKLOG�DQ�GHU�(LQIDKUW�
]X� GHQ� 3DUNSOlW]HQ�� VLQG� QXQ� DXFK� GLH�
'DWHQVFKXW]LQIRUPDWLRQHQ�HUJlQ]W� 
 
,Q� GHU� +HLOLJ-.UHX]� .LUFKH� LQ� 2FKVHQ�
EDFK�KDW�ZlKUHQG�GHV�YHUUHJQHWHQ�6RP�
PHUV�GDV�5HJHQZDVVHU�GXUFK�GLH�:DQG�
JHGU�FNW�� 'LH� )LUPD� 0D\HU� *DUWHQEDX�
DXV� 6HUVKHLP� KDW� GDV� (UGUHLFK� HQWODQJ�
GHU�1RUGZDQG�DEJHWUDJHQ�XQG�GLH�:DQG�
DEJHGLFKWHW�� (LQH� 'UDLQDJHOHLWXQJ� XQG�
HLQ� 7UDXIVWUHLIHQ� PLW� 6SOLW� VRUJHQ� QXQ�
GDI�U�� GDVV� GDV� :DVVHU� JXW� DEODXIHQ�
NDQQ� 
 
,Q�6HUVKHLP�KDEHQ�ZLU�DP�3IDUUE�UR�QXQ�
]ZHL� VFK|QH� 6WHOOSOlW]H� I�U� 0LWDUEHLWHU�
XQG� %HVXFKHU� GHV� 3IDUUE�URV�� 'LH� ,GHH�
NUHLHUWH�)UDX�=RUQ�JHPHLQVDP�PLW�+HUUQ�
0D\HU� �)D�� 0D\HU� *DUWHQEDX�� EHUHLWV�
OHW]WHV�-DKU��:LU�VLQG�VHKU�JO�FNOLFK��EHU�
GLH� VROLGH�� VDXEHUH�� ]XYHUOlVVLJH� XQG�
]�JLJH�$UEHLW�XQG�GDV�QXQ�WROOH�(UJHEQLV� 
 

6KLUOH\�.RSS 

.2//(.7(1(5*(%1,66( 6$&+6(1+(,0 6(56+(,0 

�����������-�&DULWDV-.ROOHNWH �������¼ �������¼ 

�����������-�:HOWWDJ�GHU�VR]LDOHQ�.RPPXQLNDWLRQVPLWWHO ������¼ ������¼ 

.ROOHNWHQSODQ�  

���������� -XJHQG-.ROOHNWH 

���������� $GYHQLDW 

���������� $IULNDNROOHNWH 

���������� 6WHUQVLQJHU 

������ 3ULHVWHUDXVELOGXQJ�LQ�2VWHXURSD 

���������� 0DUWLQXVNROOHNWH 

���������� 'LDVSRUD 
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(UVWNRPPXQLRQ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

=XP� HUVWHQ� 9RUEHUHLWXQJVJRWWHV�
GLHQVW� PLW� GHP� 7KHPD� .,5&+(�� OD�
GHQ�ZLU�GLH�(UVWNRPPXQLRQNLQGHU�PLW�
LKUHQ�)DPLOLHQ�KHU]OLFK�HLQ� 
$P� 6DPVWDJ�� ���� 1RYHPEHU� XP� ���
8KU� LQ� 6W�� )UDQ]LVNXV� LQ� 6DFKVHQ�
KHLP� 
$P� 6DPVWDJ�� ���� 1RYHPEHU� XP� ���
8KU�LQ�6W��6WHSKDQXV�LQ�6HUVKHLP 
:LU�IUHXHQ�XQV�DXI�(XFK� 
 

)LUPXQJ 

=X� GHQ�(OWHUQDEHQGHQ� DP�0LWWZRFK��
GHQ� ���� 1RYHPEHU� XP� ��� 8KU� LP�
)UDQ]LVNXVKDXV�LQ�6DFKVHQKHLP�XQG� 
DP� 'RQQHUVWDJ�� GHQ� ���� 1RYHPEHU�
XP����8KU�LP�*HPHLQGHVDDO�LQ�6HUV�
KHLP��ODGHQ�ZLU�GLH�)LUPHOWHUQ�HLQ� 
 

'LH�)LUPWHUPLQH�PLW�%LVFKRI�*HEKDUG�
)�UVW� VLQG� MHZHLOV� DP� ���� 0DL� �����
XP� ������ 8KU� LQ� 6DFKVHQKHLP� XQG�
XP�������8KU�LQ�6HUVKHLP� 
 

*5�&KULVWLQD�)LQGHLV 

   
  
     
    &DQWDPXV�-�:LU�VLQJHQ��VLQJ�GRFK�PLW 
 
 
 
%HL�,QWHUHVVH�PHOGHQ�6LH�VLFK�JHUQH�XQWHU�FDQWDPXV#RXWORRN�GH�RGHU�VSUHFKHQ�6LH�
+HUUQ�6WHIDQ�-DNRE\��&KRUVSUHFKHU��RGHU�+HUUQ�*HRUJ�6FKPLG��&KRUOHLWXQJ��VRQQ�
WDJV�QDFK�GHP�*RWWHVGLHQVW�DQ� 
 

   
.LUFKH�LP�7XUP�LQ�6DFKVHQKHLP 
  
+DOOR�.LQGHU� 
 

YRUHUVW�ELHWHQ�ZLU�NHLQH�.LUFKH�LP�7XUP�LQ�6DFKVHQKHLP�DQ� 
 
 
 
 
 
 
 
 

 

$P�&KULVWN|QLJVRQQWDJ��GHP�����1RYHPEHU������ ILQGHW�XP�������8KU�HLQ�-X�
JHQGJRWWHVGLHQVW�LQ�GHU�)UDQ]LVNXVNLUFKH�VWDWW� 
'HU�QlFKVWH�.LQGHUJRWWHVGLHQVW�LVW�DP�HUVWHQ�$GYHQWVVRQQWDJ��GHP�����1RYHP�
EHU������XP�������8KU�HEHQIDOOV�LQ�GHU�)UDQ]LVNXVNLUFKH�� 
(V�JHOWHQ�MHZHLOV�GLH�DNWXHOOHQ�&RURQDUHJHOQ�� 
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.DWKROLNHQWDJ������LQ�6WXWWJDUW 
Ä/HEHQ�WHLOHQ³ 
 

 
:HU� NDQQ� XQG�PDJ� HLQ�4XDUWLHU� DQ�
ELHWHQ� I�U� *lVWH� GHV� .DWKROLNHQWDJV�
YRP� ���� -����������� LQ� 6WXWWJDUW"�
8P� ,KUHQ�HXUHQ� (QWVFKHLGXQJVSUR�
]HVV�]X�HUOHLFKWHUQ��KDEH�LFK�GLH�RIIL�
]LHOOHQ�$QJDEHQ�YRQ�NDWKROLNHQWDJ�GH�
KLHU�]XVDPPHQJHVWHOOW� 
 

:HU�VLQG�GLH�*lVWH��GLH�3ULYDWTXDU�
WLHUH�LQ�$QVSUXFK�QHKPHQ" 
 

'LH�3ULYDWTXDUWLHUH�ZHUGHQ�YRU�DOOHP�
I�U� lOWHUH� 0HQVFKHQ�� )DPLOLHQ� XQG�
0HQVFKHQ� PLW� %HHLQWUlFKWLJXQJHQ�
EHQ|WLJW�� $OOHQ� JHPHLQ� LVW�� GDVV� VLH�
QLFKW�PLW� ,VRPDWWH� XQG�6FKODIVDFN� LQ�
HLQHP� .ODVVHQUDXP� �EHUQDFKWHQ�
N|QQHQ� XQG� LKQHQ� SHUV|QOLFKHU� .RQ�
WDNW�]X�(LQKHLPLVFKHQ�ZLFKWLJ�LVW��6LH�
P|FKWHQ�LQV�*HVSUlFK�NRPPHQ��EHU�
GLH�6WDGW���EHU�*RWW�XQG�GLH�:HOW� 
(V�NRPPHQ�YHUWUDXHQVZ�UGLJH��QHWWH�
0HQVFKHQ�DXV�GHP�,Q-�XQG�$XVODQG��
GLH� GHU� *HVFKlIWVVWHOOH� DOOH� QDPHQW�
OLFK� EHNDQQW� VLQG�� 'LH� *lVWH� VLQG�
�EHU� GHQ� .DWKROLNHQWDJ� UHJLVWULHUW�
XQG� DXFK� YHUVLFKHUW�� ,Q� GHU� 9HUJDQ�
JHQKHLW� LVW� QLH� HLQ� HUQVWHV� 3UREOHP�
DXIJHWUHWHQ�� *DQ]� LP� *HJHQWHLO�� RIW�
VFKRQ�VLQG�EOHLEHQGH�)UHXQGVFKDIWHQ�
HQWVWDQGHQ� 
 

 
 

:DV� PXVV� LFK� DOV� *DVWJHEHU
,Q�
EHUHLWVWHOOHQ" 
 

%HVRQGHUHQ� .RPIRUW� HUZDUWHQ� GLH�
*lVWH�QLFKW��(LQ�%HWW�� HLQH�&RXFK�R�
GHU� HLQH� /LHJH� XQG� HLQ� HLQIDFKHV�
)U�KVW�FN� JHQ�JHQ�� 'LH� *lVWH� ZHU�
GHQ� GHQ� JDQ]HQ� 7DJ� GLH� 9HUDQVWDO�
WXQJHQ�EHVXFKHQ�XQG�HUVW�DP�$EHQG�
LQV�4XDUWLHU�]XU�FNNHKUHQ� 
 

.DQQ� LFK�PLU� DOV�*DVWJHEHU
,Q�GLH�
*lVWH�DXVVXFKHQ" 
 

1HLQ�� GDV� JHKW� OHLGHU� QLFKW��:LU� VLQG�
EHP�KW�� :�QVFKH� GHU� *DVWJH�
EHU
,QQHQ� VRZHLW� ZLH�P|JOLFK� ]X� HU�
I�OOHQ�� *DUDQWLHUHQ� N|QQHQ� ZLU� DOOHU�
GLQJV� QLFKW� LPPHU�� :LU� YHUVXFKHQ��
EHVWP|JOLFKH� .RPELQDWLRQHQ� DXV�
*DVWJHEHQGHQ�XQG�*lVWHQ�]X�ILQGHQ� 
 

+DEHQ�6LH�)UDJHQ" 
 

:LU� KHOIHQ� ,KQHQ� JHUQH� ZHLWHU��
6FKUHLEHQ� 6LH� XQV� HLQH� (-0DLO� RGHU�
UXIHQ�6LH�XQV�DQ� 
7HOHIRQ���������������������� 
(-0DLO��LQIR#NDWKROLNHQWDJ�GH 
 

0HOGHQ�6LH�VLFK�DP�EHVWHQ�GLUHNW�XQ�
WHU�GHU�DQJHJHEHQHQ�7HOHIRQQXPPHU�
RGHU� SHU� PDLO� DQ�� ZHQQ� 6LH� *lVWH�
DXIQHKPHQ�ZROOHQ�� 
5�KUHQ�6LH�VLFK�DXFK�LP�3IDUUE�UR�LQ�
6DFKVHQKHLP� RGHU� 6HUVKHLP�� 'DQQ�
N|QQHQ�ZLU�KHOIHQ��ZR�HV�Q|WLJ�LVW� 
 

35�-RVHI�+DVHOEHUJHU 
 

7DXIHQ� 
 
 
 6W��6WHSKDQXV�6HUVKHLP�� 
 +DQQDK�)U|KOLFK��(PLOLD�6DQQ\�7RGW��1RDOLH�,QHV�'XULDQ��
 /HYL�.XVVPDXO��$XUHOLDQR�&LUR�*UDQD� 
 

 6W��)UDQ]LVNXV�6DFKVHQKHLP�� 
 7KLOR�6FKXKPDFKHU��1HOVRQ-/XL�6FKZHL]HU��6DP�&KDUOHV�
 %RXUGRQ��)HOL[�0�OOHU��0LOHQD�%LDQFR��0DLOD�-RKDQQD�
 )UDQNH��/HQD�1HXPDQQ��7KHUHVD�0LD�/DFKQLW��,VDEHOOD�
 *XDULQR��$QWRQLR�3DUULOOD��1LNODV�0D\HU��9DOHQWLQ�6]\PRQ�
 +DDJ��(OLDQD�%DUUHLUR�&DOGDV��9DOHQWLQ�5LFKWHU 

 
'LH�(KH�KDEHQ� 
JHVFKORVVHQ� 
  6W��6WHSKDQXV�6HUVKHLP�� 

 0DUNXV�%lXHUOH�XQG�0DGHOHLQH�%lXHUOH��JHE��:DJQHU�
  

 6W��)UDQ]LVNXV�6DFKVHQKHLP�� 
 5REHUW�3DVFDO�5LFKWHU�XQG�0DULQD�5LFKWHU��JHE�� 
 .DXIPDQQ 
 0DUNXV�/XVWLJ�XQG�6WHSKDQLH�/XVWLJ��JHE��.�KQOH 
 
 

 
*RWW�ULHI�]X�VLFK� 
 6W��6WHSKDQXV�6HUVKHLP�� 
  *HRUJ�.HOOHU��+DUWZLQ�6NLERZVNL��-RVHI�+HXEHUJHU�� 

 6DOYD WRUH�*UDVVR��,QJHERUJ�2QGHUND��+DUU\�.UHEHV�� 
 (OLVDEHWK�/LQ]��-RKDQQ�1RZDNRZVNL��+DQV�5XWNRZVN\��
 /LOLDQH�.LUVFKQHU��'LHWHU�*RWWVFKDON��$QLWD�6FKPDO]ULHGW��
 .DUO�.DUVW��6LOYDQD�*UDX��)UDQ]�)�UVW��:DOWHU�(VVO��2WWR�
 5DVS��:ROIJDQJ�1HPLW]   

 6W��)UDQ]LVNXV�6DFKVHQKHLP�� 
 :LOOL�6WHLQEUHQQHU��,UHQH�6WHLQK�EO��-RKDQQ�%|VLQJHU��.DUO 
 ,YDQVFK�W]��:LOIULHGH�0�Q]LQJHU��7LERU�5HQQ��,UPJDUG�
 %XVVLQJHU��6HOPD�*UDHI��0DULH�'ROO��.ODXV�1HXPDQQ��

  7KHUHVLD�6WHLQPDLU��+HGZLJ�:DJQHU��%DUEDUD�'LQWHU�� 
  +DQQHORUH�%DFKPDQQ��(OLVDEHWKH�6FKPlO]OH��5RODQG� 
  0DQRELDFR��0HKUDE\DQ�6LUXVK��:HUQHU�+HOPULFK��.DUO� 
  5RPDQ�:LKHOP��(PPD�6FKDXVEHUJHU��-RKDQQHV�+DPP�� 
  3DXO�+DUUHU��)UDQ]�0XJUDXHU 
 

 
$XV�GHQ�.LUFKHQE�FKHUQ�YRQ�1RYHPEHU������ELV�2NWREHU����� 



 

�� � 

 

 9HUJHOW�V�*RWW 
 

 
 
 
 
 
 

9LHOHQ�'DQN�ZLOO� LFK�YRQ�PHLQHP� WLH�
IHQ� +HU]HQ� VDJHQ�� I�U� GLH� EHLGHQ�
IHVWOLFK� JHVWDOWHWHQ� *RWWHVGLHQVWH�
XQG� DQVFKOLH�HQGHQ� 6WHKHPSIlQJH�
I�U�PHLQ���-MlKULJHV�3ULHVWHUMXELOlXP��

$OOHQ� 'DPHQ� XQG� +HUUHQ� �.*5-
0LWJOLHGHUQ��3DVWRUDOWHDP��GHQ�3IDUU�
DPWVVHNUHWlULQQHQ� )UDX� %HOOR� XQG�

)UDX� )URKQD�� GHU� .LUFKHQSIOHJHULQ�
)UDX� .RSS�� &DQWDPXV-� XQG� .ROSLQJ�
FKRU�� )UDQ]LVNXV-� XQG� 6WHSKDQXV�
EDQG�� 6FKROD�� 6RORVlQJHULQ� )UDX� *��
&LDVWR�� 2UJDQLVWHQ� +HUUQ� %HQWHOH�
XQG�+HUUQ�3ROODN��(U]LHKHULQQHQ� XQG�
.LQGHUQ� GHV� 6W�� 6WHSKDQXV� .LQGHU�
JDUWHQV��0HVQHULQQHQ�)UDX�%LVFKHFN�
XQG� )UDX� *UHJRWVFK�� 0LQLVW�
UDQW
,QQHQ��.$%-� XQG�.ROSLQJPLWJOLH�
GHU���GLH�VR�YLHOH�6WXQGHQ�HLQJHVHW]W�
KDEHQ�� GDPLW� DOOHV� VR� JXW� JHOXQJHQ�
LVW��JLOW�HLQ�JDQ]�KHU]OLFKHV� 
'DQNHVFK|Q��)�U�GLH�*HVFKHQNH�XQG�
*UX�ZRUWH� ELQ� LFK� DOOHQ� VHKU� GDQN�
EDU� 
 
 
 
 
 
 

3IDUUHU�6XQQ\�0XFNXPNDO 

gNXPHQLVFKHU�*RWWHVGLHQVW�]XP� 
(UQWHGDQN�LQ�6HUVKHLP 

'LH� 6WUHXREVWZLHVH� LP� .U�PPOLQJ� QDKH�
6HUVKHLP� 5LFKWXQJ� +RKHQKDVODFK� ZDU�
KLQWHU�GHQ�KRFKJHZDFKVHQHQ�0DLVSIODQ�
]HQ� HLQLJHU� ULHVLJHU� 0DLVIHOGHU� QXU�
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