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-DKUHVEHULFKW����� GHV�:HKUI�KUHUV�GHU�
)UHLZLOOLJHQ�)HXHUZHKU�%DG�9LOEHO�� 'RUWHOZHLO

6HKU�YHUHKUWH�'DPHQ�XQG�+HUUHQ��OLHEH�)HXHUZHKUNDPHUDGHQ�LQQHQ

'LH�)UHLZLOOLJH�)HXHUZHKU�%DG�9LOEHO�VLFKHUW�LQ�LKUHP�6WDGW� XQG�*HPHLQGHJHELHW�GHQ�
|UWOLFKHQ�%UDQGVFKXW]��VRZLH�GLH�DOOJHPHLQH�XQG�WHFKQLVFKH�+LOIH�LQ�1RW� XQG�
8QJO�FNVIlOOHQ��6LH�LVW�I�U�GLH�*HIDKUHQDEZHKU�XQHUOlVVOLFK�XQG�VWHOOW�HLQ�DQHUNDQQWHV�
6LFKHUKHLWVSRWHQWLDO�GDU��'DV�HKUHQDPWOLFKH�XQG�IUHLZLOOLJH�(QJDJHPHQW�LQ�GHU�)UHLZLOOLJHQ�
)HXHUZHKU�VLQG�WUDJHQGH�6lXOHQ�XQVHUHV�*HPHLQZHVHQV�XQG�XQYHU]LFKWEDU�

'DV�6LFKHUVWHOOHQ�GHV�%UDQGVFKXW]HV�LP�5DKPHQ�GHU�7DJHVDODUPVWlUNH�LVW�PLW�GHU�]XU�
9HUI�JXQJ�VWHKHQGHQ�HKUHQDPWOLFKHQ 3HUVRQDOGHFNH�QXU�QRFK�EHGLQJW�DXIUHFKW�]X�
HUKDOWHQ�
8P�HLQ�2UJDQLVDWLRQVYHUVFKXOGHQ�DXV]XVFKOLH�HQ��LVW�HV�ZHLWHUKLQ�HUIRUGHUOLFK�I�U�GDV�
$XIUHFKWHUKDOWHQ�GHV�(LQVDW]GLHQVWHV KDXSWDPWOLFKHV�3HUVRQDO�LP�)DFKGLHQVW�
%UDQGVFKXW]�VHLWHQV�GHU�6WDGW�%DG�9LOEHO�HLQ]XVWHOOHQ�
'LH�DXVJHZLHVHQHQ�XQG�QRFK�LP�%DX EHILQGOLFKHQ�:RKQ� XQG�*HZHUEHJHELHWH�LP�
6WDGWJHELHW�%DG�9LOEHO�VWHKHQ�LP�=XVDPPHQKDQJ�PLW�HLQHP�K|KHUHQ�*HIDKUHQSRWHQWLDO
XQG�GHP�XQ]XUHLFKHQGHQ�%UDQGVFKXW]SHUVRQDO�

(LQ�JUR�HV�3UREOHP�LVW�XQG�EOHLEW�GLH�9HUNHKUVZHJHVLWXDWLRQ�LQ�%DG�9LOEHO�XQG�VHLQHQ�
6WDGWWHLOHQ��,Q�YHUVFKLHGHQHQ�6WUD�HQ]�JHQ�YRQ�1HXEDXJHELHWHQ��DOWHQ�2UWVNHUQHQ��GHU�
(XURSDVFKXOH XQG�*HZHUEHJHELHWHQ��KLHU�DXI�GHQ�6WDGWWHLO�'RUWHOZHLO�EH]RJHQ� VLQG�GLH�
+DXSW]XIDKUWHQ LQ�7HLOEHUHLFKHQ GXUFK�SDUNHQGH��DEJHVWHOOWH�)DKU]HXJH�YHUHQJW�RGHU�JDU�
YHUVSHUUW� VRZLH�GHP�LP�Ä(QWHQJDQJ³��EHUTXHUHQGHQ�6FK�OHUQ�DP�)X�JlQJHU�EHUZHJ�
7KHRGRU�+HX��6WU����)ULHGEHUJHU�6WU���GLHV�I�KUW�]XU�QLFKW�(LQKDOWXQJ�GHU�YRUJHJHEHQHQ��
JHVHW]OLFKHQ�+LOIVIULVWHQ�I�U +LOIVRUJDQLVDWLRQHQ�ZLH�)HXHUZHKU�XQG�5HWWXQJVGLHQVWH�
'LH�JHQDQQWH�6LWXDWLRQ�ZXUGH�EHUHLWV�PHKUIDFK�LQ�GHQ�-DKUHVEHULFKWHQ�]XYRU�DQJHPDKQW�
XQG�GHQ�SROLWLVFKHQ�9HUDQWZRUWOLFKHQ�GHU�6WDGW�%DG�9LOEHO�YRUJHWUDJHQ��KLHU�ZLUG�LQ�
XQWHUVFKLHGOLFKHU�:HLVH�YHUVXFKW�$EKLOIH�]X�VFKDIIHQ�
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0LWJOLHGHUVWDWLVWLN

'HU (LQVDW]DEWHLOXQJ�GHU�)UHLZLOOLJHQ�)HXHUZHKU�%DG�9LOEHO�± 'RUWHOZHLO JHK|UWHQ�PLW�
6WDQG����������� LQVJHVDPW �� PlQQOLFKH�XQG � ZHLEOLFKH�0LWJOLHGHU�

$XV�GHU�-XJHQGIHXHUZHKU�'RUWHOZHLO�NRQQWHQ�LQ����� GUHL QHXH�0LWJOLHGHU LQ�GLH�
(LQVDW]DEWHLOXQJ��EHUQRPPHQ�XQG ]ZHL H[WHUQH�=XJlQJH�LQ�GLH�(LQVDW]DEWHLOXQJ
DXIJHQRPPHQ�ZHUGHQ�

1HEHQ�GHQ I�QI 1HX]XJlQJHQ�ZDUHQ�DXFK YLHU hEHUJlQJH�LQ�GLH�(KUHQ� XQG�
$OWHUVDEWHLOXQJ XQG�]ZHL $XVWULWWH�]X�YHU]HLFKQHQ�

(LQVDW]VWDWLVWLN

,P�%HULFKWVMDKU����� ZXUGH�GLH�)UHLZLOOLJH�)HXHUZHKU�%DG�9LOEHO�± 'RUWHOZHLO�]X���
(LQVlW]HQ�DODUPLHUW��EHL�GHQHQ�LQVJHVDPW���� 6WXQGHQ�JHOHLVWHW�ZXUGHQ�
'LH�JHQDQQWHQ�(LQVlW]H�JOLHGHUQ�VLFK�LQ��� %UDQGHLQVlW]H�XQG��� 7HFKQLVFKH�
+LOIHOHLVWXQJHQ�

+LHU�VHL�EHVRQGHUV�GHU�(LQVDW]�DP����������� JHJHQ������ 8KU�]X�QHQQHQ�
'LH�:HKU�'RUWHOZHLO�ZXUGH�]XU��EHU|UWOLFKHQ�+LOIHOHLVWXQJ�LQ�GLH�1DFKEDUVWDGW�.DUEHQ�
DODUPLHUW� KLHU�JDOW�HV�QDFK�HLQHP�6WDUNUHJHQHUHLJQLV�XQ]lKOLJH�YROOJHODXIHQH�.HOOHU�DXV�
]X�SXPSHQ��1DFK�5�FNVSUDFKH PLW�GHU�(LQVDW]OHLWXQJ�YRU�2UW�EHNDP GLH�)HXHUZHKU�
'RUWHOZHLO�VHFKV�(LQVDW]VWHOOHQ�]XJHZLHVHQ��$OOH�VHFKV�(LQVDW]VWHOOHQ�ZXUGHQ�HUIROJUHLFK�
DEJHDUEHLWHW�XQG�GLH�*HVFKlGLJWHQ�ZDUHQ�]XIULHGHQ�PLW�GHU�$UEHLWVOHLVWXQJ XQVHUHU�:HKU��
6HLWHQV�GHU�6WDGW�.DUEHQ�JDE�HV�HLQ�'DQNHVVFKUHLEHQ�DQ�GLH�:HKU�'RUWHOZHLO��VRZLH�
SHUV|QOLFKH�:RUWH�GHV�6WDGWEUDQGLQVSHNWRUV�GHU�6WDGW�.DUEHQ�+HUUQ�&��%HFNHU��%HL�
GLHVHP�(LQVDW]HUHLJQLV ]HLJWHQ VLFK GDV�NDPHUDGVFKDIWOLFKH�9HUKlOWQLV XQG GLH�JXWH�
=XVDPPHQDUEHLW�]ZLVFKHQ�GHQ�)HXHUZHKUNUlIWHQ�DXV�'RUWHOZHLO�XQG�GHQ�)HXHUZHKUHQ�
GHU 6WDGW�.DUEHQ��GLH�EHUHLWV��EHU�PHKUHUH�-DKUH�EHVWHKW�

%UDQGVLFKHUKHLWVGLHQVWH

(V�ZXUGH LP�%HULFKWVMDKU����� EHL QXU�HLQHU 9HUDQVWDOWXQJ HLQ�%UDQGVLFKHUKHLWVGLHQVW LP�
5DKPHQ�GHV�YRUEHXJHQGHQ�%UDQGVFKXW]HV�I�U�GLH�9HUDQVWDOWXQJVEHVXFKHU�JHOHLVWHW�

$XVELOGXQJ

)�U�GDV�-DKU����� N|QQHQ �EHU��� WKHRUHWLVFKH�XQG�SUDNWLVFKH�
$XVELOGXQJVYHUDQVWDOWXQJHQ�DXI�6WDQGRUWHEHQH�XQG�PLW�DQGHUHQ�6WDGWWHLOZHKUHQ�
YHU]HLFKQHW�ZHUGHQ��:HLWHUKLQ�ZXUGHQ�� 6HPLQDUH�XQG�/HKUJlQJH�DXI�.UHLVHEHQH�XQG�DQ�
GHU�+HVVLVFKHQ�/DQGHVIHXHUZHKUVFKXOH�LQ�.DVVHO�EHVXFKW��DXI�GLH�LQ�GLHVHP�%HULFKW�QLFKW�
QlKHU�HLQJHJDQJHQ�ZLUG�
$Q�GHQ�$XVELOGXQJVYHUDQVWDOWXQJHQ�QDKPHQ�LP�'XUFKVFKQLWW��� 0LWJOLHGHU�GHU�
(LQVDW]DEWHLOXQJ�WHLO�XQG�VRPLW�HUJLEW�VLFK�HLQH�JHVDPWH�6WXQGHQ]DKO GHU�$XVELOGXQJ�YRQ�
���� 6WXQGHQ�DXI�6WDQGRUW���.UHLV� XQG�/DQGHVHEHQH�
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)DKU]HXJWHFKQLN

'LH�)UHLZLOOLJH�)HXHUZHKU�%DG�9LOEHO�± 'RUWHOZHLO�YHUI�JW�LP�)DKU]HXJSDUN��EHU�MH�HLQ�
07)��/)�����/)����*:�/�XQG�GLY��IHXHUZHKUWHFKQLVFKHQ�$QKlQJHU��VRPLW�LVW�GLH�
)UHLZLOOLJH�)HXHUZHKU�'RUWHOZHLO�PLW�GHQ�JHQDQQWHQ�)DKU]HXJHQ�JXW�DXIJHVWHOOW�XQG�DXI�
HLQHP�JXWHQ�IHXHUZHKUWHFKQLVFKHQ�6WDQG��GHU�I�U�DOOH�(LQVDW]ODJHQ�JHHLJQHW�LVW�

%DXXQWHUKDOWXQJ�)HXHUZHKUKDXV

%DXXQWHUKDOWXQJVPD�QDKPHQ�VLQG�LQ�lOWHUHQ�*HElXGHQ�HUIRUGHUOLFK��GLHV�EHWULIIW�DXFK�GLH�
/LHJHQVFKDIW�GHU�6WDGW�%DG�9LOEHO�LQ�GHU�GLH�)UHLZLOOLJH�)HXHUZHKU�'RUWHOZHLO
XQWHUJHEUDFKW�LVW��,Q�GLHVHU�/LHJHQVFKDIW ZXUGHQ�VFKRQ�VHLW�HLQLJHQ�-DKUHQ�LPPHU�ZLHGHU�
0lQJHO�DXIJHQRPPHQ�XQG�DQ�GLH�)DFKEHUHLFKH�GHU�6WDGW�%DG�9LOEHO�NRPPXQL]LHUW��XP�
GLHVH ]X�EHKHEHQ�XQG�XP�GLH�%DXVXEVWDQ]�QLFKW�ZHLWHU�]X�VFKlGLJHQ�
'LH�%DXXQWHUKDOWXQJVPD�QDKPHQ�NRPPHQ�]ZDU�QXU�ODQJVDP�YRUDQ��DEHU�GLH�
$EDUEHLWXQJ�HLQLJHU�0lQJHO�ZXUGH�GXUFKJHI�KUW�XQG�ZLU�N|QQHQ�KLHU�VDJHQ��Ä6WHWHU�
7URSIHQ�K|KOW�GHQ�6WHLQ³�
'LH�LP�+RI�GHV�)HXHUZHKUKDXVHV�DXIJH]HLJWHQ�0lQJHO�ZXUGHQ�VHLW���������� LQ�GHQ�
YRUKHULJHQ�%HULFKWHQ�LPPHU�ZLHGHU�DXIJHI�KUW��ZXUGHQ�ELV�KHXWH�DEHU�QLFKW�DEJHDUEHLWHW�
'HU�+DOOHQERGHQ�LQ�GHU�)DKU]HXJKDOOH�ZHLVW�HEHQIDOOV�HUKHEOLFKH�0lQJHO�DXI��DXFK�GLHVH�
ZXUGHQ�LQ�GHQ�OHW]WHQ�%HULFKWHQ�VWHWV�JHQDQQW�XQG�ELV�KHXWH�QLFKW�DEJHDUEHLWHW�
'LH�$UEHLWHQ�LQ�+RI�XQG�+DOOH�ZHUGHQ�ODXW�$XVVDJHQ�GHU�YHUDQWZRUWOLFKHQ�6WHOOHQ�GHU�
6WDGW�%DG�9LOEHO QXQ�PHKU�]HLWQDK�GXUFKJHI�KUW�
%OHLEW GLH�%LWWH�DQ�GLH�YHUDQWZRUWOLFKHQ�GHV�%DXDPWHV�GLH�0lQJHO VFKQHOOVW�P|JOLFK ]X�
EHVHLWLJHQ��XP�GLH�6XEVWDQ]�GHV�*HElXGHV�QLFKW�ZHLWHU�]X�EHHLQWUlFKWLJHQ�XQG�GLH�
/LHJHQVFKDIW�]X�VFKlGLJHQ�

1DFKZXFKVI|UGHUXQJ

'LH�.LQGHUIHXHUZHKU�����ELV ����/HEHQVMDKU��LVW�WURW]�LKUHV�NXU]HQ�%HVWHKHQV HLQ�IHVWHU�
%HVWDQGWHLO�GHU�)HXHUZHKU�'RUWHOZHLO�JHZRUGHQ��XP�GHQ�1DFKZXFKV�GHU�)UHLZLOOLJHQ�
)HXHUZHKU�VFKRQ�IU�K�]X�VLFKHUQ��'LH�%HWUHXHU�GHU�.LQGHUIHXHUZHKU�EULQJHQ�KLHU�GLH�
$UEHLW�GHU�)HXHUZHKU�VSLHOHQG�QlKHU��GLHV�LVW�VSlWHU�HLQ�JXWHU�hEHUJDQJ�LQ�GLH�
-XJHQGIHXHUZHKU�DE�GHP�����/HEHQVMDKU�
9LHOHQ�'DQN�DQ�GLHVHU�6WHOOH�DQ�GLH�.LQGHUZDUWH��$XVELOGHU�XQG�%HWUHXHU�GHU�
.LQGHUIHXHUZHKU��GLH�KLHU�HLQH�KHUYRUUDJHQGH�.LQGHUDUEHLW�OHLVWHQ�

8QVHUH�-XJHQGIHXHUZHKU������ELV�����/HEHQVMDKU��LVW QDFK�ZLH�YRU HLQH�GHU�WUDJHQGHQ�
6lXOHQ GHV�)HXHUZHKUQDFKZXFKVHV�LQ�GHU�)HXHUZHKU��'LH�-XJHQGOLFKHQ�ZHUGHQ�EHL�GHQ�
$XVELOGXQJV� XQG�8QWHUULFKWVHLQKHLWHQ�YRQ�GHQ�-XJHQGZDUWHQ�XQG�GHUHQ�+HOIHU�DXI�GLH�
7lWLJNHLWHQ�LQ�GHU�(LQVDW]DEWHLOXQJ�YRUEHUHLWHW�XQG�JHVFKXOW� 8P�GLH�
IHXHUZHKUVSH]LILVFKHQ�+DQGJULIIH�]X�YHUPLWWHOQ�XQG�HLQ�UHLFKKDOWLJHV�XQG�
DEZHFKVOXQJVUHLFKHV�3URJUDPP�DXV�]X�DUEHLWHQ��ZLUG�YLHO�YRQ�GHQ�YHUDQWZRUWOLFKHQ�
-XJHQGZDUWHQ�DEYHUODQJW��
'LH�YLHOIlOWLJH�-XJHQGDUEHLW�EHGDUI�XQVHUHU�EHVRQGHUHQ�:HUWVFKlW]XQJ��GD�HLQH�
0LWJOLHGHUJHZLQQXQJ�I�U�GLH�(LQVDW]DEWHLOXQJ�IDVW�DXVVFKOLH�OLFK QXU�QRFK��EHU�GLHVHQ�
:HJ�HUIROJHQ�XQG�JHI|UGHUW�ZHUGHQ�NDQQ�
+LHU�YLHOHQ�'DQN�DQ�GLH�-XJHQGZDUWH�XQG�GHVVHQ�+HOIHU��I�U�GLH�KHUYRUUDJHQGH�
-XJHQGDUEHLW�GLH�JHOHLVWHW�ZLUG�
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1lKHUHV�]XU�.LQGHUIHXHUZHKU�XQG�GHU�-XJHQGIHXHUZHKU�ZHUGHQ�DXV�GHQ�MHZHLOLJHQ�
%HULFKWHQ�]X�HQWQHKPHQ�VHLQ�

$NWLRQHQ�LQ�GHU�:HKU

/HLGHU�NRQQWHQ�ZLU�&RURQD�EHGLQJW�GLH�EHOLHEWHQ�=LHOH XQG�$XVIO�JH ZLH GDV�WUDGLWLRQHOOH�
6FKODFKWIHVW GHU�)UHLZLOOLJHQ�)HXHUZHKU�:LWWHOVEHUJ�LP�(EVGRUIHUJUXQG�RGHU�HLQHP�
7KHNHQDXVIOXJ�LQ�GDV�KHVVLVFKH�8PODQG�QLFKW�GXUFKI�KUHQ�

'LH 'XUFKI�KUXQJ�GHV�WUDGLWLRQHOOHQ�Ä9DGGHUWDJHV³�LP�)HXHUZHKUKDXV�'RUWHOZHLO��
/DWHUQHQXP]XJHV�PLW�/DJHUIHXHU�PLW�9HUN|VWLJXQJ��VRZLH�EHL�HLQHU�6KRZYHUDQVWDOWXQJ�
HLQHV�RUWVDQVlVVLJHQ�)HXHUZHUNHUV�PXVVWHQ�&RURQD�EHGLQJW�OHLGHU�DXVIDOOHQ�

6FKOXVVZRUW

%HYRU�LFK�PLW�PHLQHU�$XVI�KUXQJ�]XP�(QGH�NRPPH��P|FKWH�LFK�PLFK�UHFKW�KHU]OLFK�EHL�
HXFK�DOOHQ��GHQ�.DPHUDGHQ�XQG�.DPHUDGLQQHQ�GHU�(LQVDW]DEWHLOXQJ��PHLQHP�
6WHOOYHUWUHWHU�XQG�GHQ�0LWJOLHGHUQ�GHV�)HXHUZHKUDXVVFKXVVHV��VRZLH�GHQ�*UXSSHQ� XQG�
=XJI�KUHUQ�I�U�GLH�JHOHLVWHWH�$UEHLW�XQG�GLH�GHU�:HKUI�KUXQJ�JHZlKUWH�8QWHUVW�W]XQJ�LQ�
HLQHU�VHKU�WXUEXOHQWHQ�=HLW��GLH�GXUFK�GLH�&RURQD�± 3DQGHPLH�JHSUlJW�ZXUGH�
1XU�GXUFK GLH�WDWNUlIWLJH�8QWHUVW�W]XQJ�XQG�0LWZLUNXQJ�DOOHU�.DPHUDGHQ�EHL DQIDOOHQGHQ�
$UEHLWHQ�ZLH�]�%��WKHRUHWLVFKH�XQG�SUDNWLVFKH $XVELOGXQJHQ XQG�GHP $EDUEHLWHQ�YRQ
(LQVlW]HQ� NDQQ�HLQ�VROFKHV�$PW�DXVJHI�KUW�ZHUGHQ�

,P�%HULFKWVMDKU����� NRQQWHQ ZLU��GLH�)HXHUZHKU��PLW�HLQHU�NRPSOHWW�QHXHQ�
$XVELOGXQJVWHFKQLN�JH]LHOW�GXUFK�GLH�3DQGHPLH�XQVHUHQ�$XVELOGXQJVWDQG�HUKDOWHQ��'LH�
JHSODQWHQ�$XVELOGXQJHQ�ZXUGHQ�DOV 2QOLQHVFKXOXQJHQ�GXUFKJHI�KUW��GLHV�JHODQJ�XQV�VHKU�
JXW�XQG�ZLU�NRQQWHQ�]XP�7HLO�$XVELOGXQJHQ�VHKU�UHDO��EHU�3ODQ�EXQJHQ�RQOLQH�GDUVWHOOHQ�
(LQH�$XVDUEHLWXQJ�GHU�Ä6FKXOXQJ�I�U�%UDQGPHOGHDQODJHQ³�ZXUGH�GXUFK�GUHL�.DPHUDGHQ�LQ�
GHQ�6WDGWHLOHQ�.HUQVWDGW��+HLOVEHUJ�XQG�0DVVHQKHLP��VRZLH�LQ�GHU�:HWWHUDXHU�*HPHLQGH�
)ORUVWDGW�YRUJHVWHOOW�XQG�GXUFKJHI�KUW��'DV 7KHPD�%UDQGPHOGHDQODJHQ��NXU]�Ä%0$³��
]HLJWH�DOOHQ 7HLOQHKPHUQ�ZLH�XPIDQJUHLFK GLHV�7KHPD LVW�XQG�ZDV�HV�DOOHV�]X�EHDFKWHQ�
JLOW��HLQ�ZLFKWLJHV ZDU�GDV�=LHO��DOOH�)HXHUZHKUNDPHUDGHQ ��LQQHQ��RE�MXQJ�RGHU�DOW ]X�
HUUHLFKHQ�
'LH�:HKU�LVW�DXI�HLQHP�VHKU�JXWHQ�$XVELOGXQJVVWDQG��WULWW OHLVWXQJVVWDUN�EHL�DQIDOOHQGHQ�
(LQVlW]HQ�DXI�XQG�ZLUG�I�U�LKUH�JH]HLJWH�/HLVWXQJ�VHKU�JHVFKlW]W�

8QVHUHQ�/HEHQVSDUWQHU��GLH�|IWHUV�DXI�XQV�YHU]LFKWHQ�P�VVHQ�XQG�PLWXQWHU�YLHO�
9HUVWlQGQLV�I�U�XQVHUH�hEXQJVYHUDQVWDOWXQJHQ�RGHU�(LQVlW]HQ�DXIEULQJHQ�PXVVWHQ�
P|FKWH�LFK�PHLQHQ EHVRQGHUHQ 'DQN�DXVVSUHFKHQ�

,FK�P|FKWH�ZHLWHUKLQ�GHQ�YHUDQWZRUWOLFKHQ�GHV�9HUHLQVYRUVWDQGHV�GHU�)UHLZLOOLJHQ�
)HXHUZHKU�'RUWHOZHLO�H�9��I�U�GHUHQ�VHKU�JXWH�=XVDPPHQDUEHLW�XQG�8QWHUVW�W]XQJ��VRZLH�
GHQ�JHWlWLJWHQ�$QVFKDIIXQJHQ�I�U�.LQGHU���-XJHQG� XQG�(LQVDW]DEWHLOXQJ�PHLQHQ�'DQN�
DXVVSUHFKHQ�

(LQHQ�ZHLWHUHQ�'DQN�P|FKWH�LFK�DQ�XQVHUHQ�6WDGWEUDQGLQVSHNWRU�XQG�GHVVHQ�9HUWUHWHU��
VRZLH�GHP�I�U�GHQ�)HXHUZHKUEHUHLFK�]XVWlQGLJHQ�6WDGWUDW�I�U�GHUHQ�=XVDPPHQDUEHLW�
DXVVSUHFKHQ�
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'LH�:HUWVFKlW]XQJ��GHV�(KUHQDPWHV�LP�%HUHLFK�GHU�)UHLZLOOLJHQ�)HXHUZHKU�PXVV�XQG�
ZLUG�ZHLWHUJHKHQ��GLHV�NDQQ�LQ�)RUP�YRQ�EH]DKOEDUHQ�:RKQUDXP�LQ�%DG�9LOEHO��
VWHXHUOLFKHU�(QWODVWXQJ��]�%��EHL�GHU�*UXQGVWHXHU���NRVWHQORVHU�1XW]XQJ�GHU�
|IIHQWOLFKHQ�9HUNHKUVPLWWHO�LP�6WDGW� XQG�*HPHLQGHJHELHW��IUHLH�1XW]XQJ�GHU�
QHXHQ�%lGHU� XQG�7KHUPHQZHOW�%DG�9LOEHO RGHU�YLHOHQ�DQGHUHQ�$NWLRQHQ JH]HLJW�
ZHUGHQ�

,FK�KRIIH��GDVV�LFK�DOOH�ZHVHQWOLFKHQ�'LQJH�GHU�OHW]WHQ�-DKUH�DXVUHLFKHQG�ZLHGHUJHEHQ�
NRQQWH�XQG�ELWWH�XP�1DFKVLFKW��VROOWHQ�(UHLJQLVVH�PHLQHUVHLWV�QLFKW�GDUJHVWHOOW E]Z��
EHULFKWHW�ZRUGHQ�VHLQ�

Ä*277�=85�(+5��'(0�1b&+67(1�=85�:(+5³

0LW�NDPHUDGVFKDIWOLFKHQ�*U��HQ

)UDQN�6FKXO]
�:HKUI�KUHU�


