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���'LH�HPSLULVFKH�(UKHEXQJ�

8QVHUHP�.RQ]HSW�HQWVSUHFKHQG�VROOWHQ�LQ�GHU�6WXGLH�VRZRKO��REMHNWLYH��'DWHQ�

GHU�8QWHUQHKPHQ��ZLH�%HVFKlIWLJWHQVWUXNWXU��$UEHLW]HLWUHJHOXQJHQ��$UEHLWVRU�

JDQLVDWLRQ��HWF��HUKREHQ��DOV�DXFK�GLH�(LQVWHOOXQJHQ�XQG�:HUWKDOWXQJHQ�GHU�EH�

VFKlIWLJWHQ�0lQQHU�XQWHUVXFKW�ZHUGHQ��$XV�GLHVHP�*UXQG�ZlKOWHQ�ZLU�HLQHQ�

�0HWKRGHQPL[���EHVWHKHQG�DXV�HLQHU�0HWKRGH�GHU�TXDQWLWDWLYHQ�6R]LDOIRU�

VFKXQJ��VWDQGDUGLVLHUWH�)UDJHE|JHQ��XQG�]ZHL�TXDOLWDWLYHQ�9HUIDKUHQ��7LHIHQLQ�

WHUYLHZV�XQG�:RUNVKRS�PLW�*UXSSHQGLVNXVVLRQ���0LW�GLHVHU�9HUELQGXQJ�YRQ�

0HWKRGHQ��LQ�GHU�0HWKRGRORJLH�DOV�7ULDQJXODWLRQ�EH]HLFKQHW��NDQQ�HLQ�HUZHLWHU�

WHU�(UNHQQWQLVJHZLQQ�HUUHLFKW�ZHUGHQ��'LH�7ULDQJXODWLRQ�HUOHLFKWHUW�HLQH�

.RUUHNWXU�GHU�6FKZlFKHQ�XQG�9HU]HUUXQJVSRWHQWLDOH�GHU�(LQ]HOPHWKRGHQ�XQG�

HUP|JOLFKW�GDGXUFK�HLQH�JDQ]KHLWOLFKH�6LFKW��GLH�GHP�]X�HUIDVVHQGHQ�*HJHQ�

VWDQG�HKHU�JHUHFKW�ZLUG��'LH�JU|�HUH�9DOLGLWlW�YRQ�(UJHEQLVVHQ�PXOWLPHWKRGL�

VFKHU�8QWHUVXFKXQJHQ�EHGHXWHW�DOOHUGLQJV�QLFKW�XQEHGLQJW�GLH�.RQJUXHQ]�GHU�

GXUFK�YHUVFKLHGHQH�0HWKRGHQ�HUKREHQHQ�'DWHQ��*HUDGH�EHL�GHU�8QWHUVXFKXQJ�

NRPSOH[HU�*HJHQVWlQGH�NDQQ�GLH�,QWHUSUHWDWLRQ�YRQ�DXI�GHQ�HUVWHQ�%OLFN�ZLGHU�

VSU�FKOLFK�HUVFKHLQHQGHQ�(UJHEQLVVHQ�GDV�:LVVHQ�XP�GHQ�)RUVFKXQJVJHJHQ�

VWDQG�HQWVFKHLGHQG�HUZHLWHUQ��

�����'LH�TXDQWLWDWLYH�(UKHEXQJ�

'LH�TXDQWLWDWLYH�(UKHEXQJ�JOLHGHUWH�VLFK�LQ�]ZHL�7HLOH���

���(UKHEXQJ�GHU�EHWULHEOLFKHQ�5DKPHQGDWHQ��'HU�)UDJHERJHQ�HQWKlOW�X�D��)UD�

JHQ�QDFK�GHU�*U|�H�XQG�GHP�%HWlWLJXQJVIHOG�GHV�8QWHUQHKPHQV��QDFK�GHU�$Q�

]DKO�GHU�PlQQOLFKHQ�XQG�ZHLEOLFKHQ�%HVFKlIWLJWHQ��GHP�$QWHLO�YRQ�7HLO]HLWEH�

VFKlIWLJWHQ�XQWHU�GHQ�%HVFKlIWLJWHQ��GHU�$Q]DKO�GHU�0LWDUEHLWHU,QQHQ�LQ�.DUHQ]��

GHP�$QWHLO�YRQ�)UDXHQ�LQ�)�KUXQJVSRVLWLRQHQ�XQG�)UDJHQ�QDFK�EHWULHEOLFKHQ�

0D�QDKPHQ��GLH�GLH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�I|UGHUQ�����)LUPHQ�

NRQQWHQ�GDI�U�JHZRQQHQ�ZHUGHQ��VLFK�DQ�GHU�6WXGLH�]X�EHWHLOLJHQ���

���6FKULIWOLFKH�%HIUDJXQJ�YRQ�0lQQHUQ��$XIJUXQG�GLHVHU�ILUPHQVSH]LILVFKHQ�

'DWHQ�HUIROJWH�GLH�)HVWOHJXQJ�GHU�6WLFKSUREH�I�U�GLH�TXDQWLWDWLYH�%HIUDJXQJ�GHU�

PlQQOLFKHQ�%HVFKlIWLJWHQ��6LH�XPID�WH�����0lQQHU�PLW�.LQG�HUQ��]ZLVFKHQ���

XQG����-DKUHQ��ZREHL�VlPWOLFKH�WHLO]HLWEHVFKlIWLJWHQ�0lQQHU�VRZLH�0lQQHU��GLH�
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EHUHLWV�HLQPDO�LQ�(OWHUQNDUHQ]�ZDUHQ��EHIUDJW�ZXUGHQ��9RQ�GHQ�YROO]HLWEHVFKlI�

WLJWHQ�0lQQHUQ�ZXUGH�HLQH�=XIDOOVVWLFKSUREH�JH]RJHQ��

'LH�6WLFKSUREH�LVW�GDKHU�KHWHURJHQ�XQG�VHW]W�VLFK�DXV�IROJHQGHQ�*UXSSHQ�]X�

VDPPHQ��

x� 0lQQHU��GLH�EHUHLWV�HLQPDO�(OWHUQNDUHQ]�LQ�$QVSUXFK�JHQRPPHQ�KDEHQ�

x� 7HLO]HLWEHVFKlIWLJWH�0lQQHU�

x� 9ROO]HLWEHVFKlIWLJWH�0lQQHU�PLW�7HLO]HLW�:XQVFK�

x� 9ROO]HLWEHVFKlIWLJWH�0lQQHU�RKQH�7HLO]HLW�:XQVFK�

'LHVH�+HWHURJHQLWlW�GHU�EHIUDJWHQ�$UEHLWQHKPHU�PX�WH�DXFK�EHL�GHU�(UVWHOOXQJ�

GHV�)UDJHERJHQV�EHU�FNVLFKWLJW�ZHUGHQ��$XV�*U�QGHQ�GHU�hEHUVLFKWOLFKNHLW�HU�

VWHOOWHQ�ZLU�HLQHQ�DOOJHPHLQHQ�)UDJHERJHQ�I�U�DOOH�0lQQHU��PLW�MHZHLOV�HLQHP�

=XVDW]IUDJHERJHQ�I�U�7HLO]HLWEHVFKlIWLJWH�XQG�.DUHQ]YlWHU�LP�$QKDQJ��VLHKH�

$QKDQJ���

'HU�)UDJHERJHQ�JOLHGHUW�VLFK�ZLH�IROJW��

���)UDJHERJHQ�I�U�DOOH�%HVFKlIWLJWHQ�

7HLO�,�XQG�,,�HUKHEHQ�GLH�VR]LRGHPRJUDSKLVFKHQ�'DWHQ�GHU�0lQQHU�XQG�LKUHU�

(KH�IUDXHQ�3DUWQHULQQHQ��'LH�)UDJHQ�EHWUHIIHQ�$OWHU��$OWHUVJUXSSH�XQG�$Q]DKO�

GHU�.LQGHU��$XVELOGXQJ��%HUXI�XQG�(LQNRPPHQ��9RQ�GHQ�)UDJHQ�]XU�(KH�

IUDX�3DUWQHULQ�HUZDUWHWHQ�ZLU�XQV�$XIVFKO�VVH��EHU�GLH�)UDJH��RE�GDV�$XVPD��

GHU�%HUXIVWlWLJNHLW�GHU�(KHIUDX�3DUWQHULQ�GDV�IDPLOLlUH�(QJDJHPHQW�GHV�0DQQHV�

EHHLQIOX�W��

7HLO�,,,�EHWULIIW�GLH�$UEHLWV]HLW��'DEHL�ZLUG�]XQlFKVW�DXI�/DJH�XQG�$XVPD��GHU�

$UEHLWV]HLW�HLQJHJDQJHQ��HEHQVR�DXI�hEHUVWXQGHQ�XQG�GLH�*U�QGH�I�U�GLH�/HL�

VWXQJ�YRQ�hEHUVWXQGHQ��(V�IROJHQ�)UDJHQ�]XU�DOOJHPHLQHQ�(LQVWHOOXQJ�]X�7HLO�

]HLWDUEHLW�YRQ�0lQQHUQ��$QVFKOLH�HQG�JHKW�HV�XP�GDV�JHZ�QVFKWH�$XVPD��GHU�

$UEHLWV]HLW��ZREHL�VLFK�HLQH�VSH]LHOOH�)UDJHQEDWWHULH�DQ�YROO]HLWEHVFKlIWLJWH�

0lQQHU�PLW�7HLO]HLWZXQVFK�ULFKWHW��(UIUDJW�ZHUGHQ�X�D��GLH�0RWLYH�I�U�HLQH�JH�

Z�QVFKWH�$UEHLWV]HLWUHGXNWLRQ��DEHU�DXFK�*U�QGH��GLH�JHJHQ�HLQH�VROFKH�VSUH�

FKHQ��

7HLO�,9�LVW�VFKOLH�OLFK�GHU�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�JHZLGPHW��'LH�

HUVWHQ�)UDJHQ�EHWUHIIHQ�ÄIDPLOLHQIUHXQGOLFKH³�0D�QDKPHQ�GHV�%HWULHEHV��ZREHL�

HLQHUVHLWV�GHU�,QIRUPDWLRQVVWDQG�GHU�%HVFKlIWLJWHQ�DEJHIUDJW�ZLUG�XQG�DQGHUHU�

VHLWV�GHUHQ�%HUHLWVFKDIW��YRUKDQGHQH�0D�QDKPHQ�JHJHEHQHQIDOOV�]X�Q�W]HQ��
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$XFK�DXI�GLH�$UEHLWVEHGLQJXQJHQ�XQG�LKUH�9HUHLQEDUNHLW�PLW�IDPLOLlUHQ�3IOLFK�

WHQ�ZLUG�QlKHU�HLQJHJDQJHQ��:HLWHUH�)UDJHQ�HUKHEHQ�GDV�3UREOHPEHZX�WVHLQ�

GHU�0lQQHU�LQ�EH]XJ�DXI�GLH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH��0LWWHOV�RIIH�

QHU�)UDJHQ�ZLUG�GLH�%HUHLWVFKDIW�HUKREHQ��]XJXQVWHQ�GHU�3DUWQHULQ�GLH�$UEHLWV�

]HLW�]X�UHGX]LHUHQ��'HQ�$EVFKOX��ELOGHQ�)UDJHQ�]XU�(LQVWHOOXQJ�]X�(OWHUQNDUHQ]��

]XU�%HUHLWVFKDIW��GLHVH�LQ�$QVSUXFK�]X�QHKPHQ�XQG���GD�HV�VLFK�EHL�DOOHQ�%HIUDJ�

WHQ�XP�9lWHU�KDQGHOW���]X�GHQ�*U�QGHQ��ZDUXP�(OWHUQNDUHQ]�QLFKW�LQ�$QVSUXFK�

JHQRPPHQ�ZXUGH���

���=XVDW]IUDJHERJHQ�I�U�7HLO]HLWEHVFKlIWLJWH�

1HEHQ�GHU�(UKHEXQJ�GHU�*U�QGH�I�U�GLH�7HLO]HLWEHVFKlIWLJXQJ�JHKW�HV�YRU�DOOHP�

XP�GLH�$UEHLWVSODW]VLWXDWLRQ�GHU�WHLO]HLWEHVFKlIWLJWHQ�0lQQHU��'LH�)UDJHQ�EH�

WUHIIHQ�X�D��GLH�6FKZLHULJNHLWHQ��HLQH�7HLO]HLWVWHOOH�]X�HUKDOWHQ��GLH�6LFKHUKHLW�

GHV�$UEHLWVSODW]HV��GLH�(LQVWHOOXQJ�LQQHUKDOE�GHV�%HWULHEHV�]X�7HLO]HLWDUEHLW�XQG�

GLH�ZDKUJHQRPPHQHQ�9RU��XQG�1DFKWHLOH��GLH�VLFK�I�U�GLH�%HWURIIHQHQ�XQG�GHQ�

%HWULHE�DXV�LKUHU�7HLO]HLWEHVFKlIWLJXQJ�HUJHEHQ��

���=XVDW]IUDJHERJHQ�I�U�.DUHQ]YlWHU�

$XFK�KLHU�VWHKHQ�)UDJHQ�]XU�$UEHLWVSODW]VLWXDWLRQ�LP�9RUGHUJUXQG��(UIUDJW�ZHU�

GHQ�GLH�5HDNWLRQHQ�YRQ�9RUJHVHW]HQ�XQG�.ROOHJ,QQHQ��$XVZLUNXQJHQ�GHV�.D�

UHQ]XUODXEV�DXI�GLH�EHWULHEOLFKH�3RVLWLRQ�GHU�%HIUDJWHQ�VRZLH�9RU��XQG�1DFKWHL�

OH��GLH�VLFK�DXV�GHU�,QDQVSUXFKQDKPH�YRQ�(OWHUQNDUHQ]�HLQHUVHLWV�I�U�GLH�%HIUDJ�

WHQ�XQG�DQGHUHUVHLWV�I�U�GHQ�%HWULHE�HUJHEHQ��

�����'LH�TXDOLWDWLYH�(UKHEXQJ�

'LH�TXDOLWDWLYH�(UKHEXQJ�JOLHGHUWH�VLFK�HEHQIDOOV�LQ�]ZHL�7HLOH��

���4XDOLWDWLYH�,QWHUYLHZV��%DVLHUHQG�DXI�GHU�5RKDXVZHUWXQJ�GHU�)UDJHE|JHQ�HU�

VWHOOWHQ�ZLU�I�U�GLH�TXDOLWDWLYHQ�,QWHUYLHZV�KDOEVWDQGLVLHUWH�/HLWIlGHQ��LQ�GHQHQ�

GLH�]HQWUDOHQ�7KHPHQ�GHU�8QWHUVXFKXQJ�HLQJHKHQGHU�EHKDQGHOW�ZXUGHQ��6LH�XP�

ID�WHQ�)UDJHVWHOOXQJHQ�]X�GHQ�%HUHLFKHQ�%HWULHEVVWUXNWXUHQ��$UEHLWVRUJDQLVDWL�

RQ�XQG�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH��$XFK�DXI�:LGHUVSU�FKH��GLH�VLFK�

QDFK�HLQHP�HUVWHQ�9HUJOHLFK�GHU�)LUPHQ��XQG�0lQQHUIUDJHE|JHQ�DE]HLFKQHWHQ��

ZXUGH�QlKHU�HLQJHJDQJHQ��HEHQVR�ZLH�DXI�GLH�(LQVWHOOXQJ�]X�(OWHUQNDUHQ]�XQG�

7HLO]HLWDUEHLW��'D�QHEHQ�GHQ�PlQQOLFKHQ�%HVFKlIWLJWHQ�DXFK�3HUVRQDOPDQDJH�

U,QQHQ�XQG�%HWULHEVUlW,QQHQ�EHIUDJW�ZXUGHQ��DUEHLWHWHQ�ZLU�]ZHL�YHUVFKLHGHQH�

/HLWIlGHQ�DXV��HLQHQ�I�U�3HUVRQDOPDQDJHPHQW�XQG�3HUVRQDOYHUWUHWXQJ��VRZLH�HL�
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QHQ�I�U�GLH�$UEHLWQHKPHU��ZREHL�HV�VSH]LHOOH�9DULDQWHQ�I�U�.DUHQ]YlWHU�XQG�

7HLO]HLWEHVFKlIWLJWH�JDE���

x� 'LH�,QWHUYLHZV�PLW�3HUVRQDOPDQDJHU,QQHQ�XQG�%HWULHEVUlW,QQHQ�NRQ]HQWULHU�

WHQ�VLFK�LP�ZHVHQWOLFKHQ�DXI�YLHU�7KHPHQEHUHLFKH��QlPOLFK�DXI�GLH�:DKU�

QHKPXQJ�GHU�E]Z��(LQVWHOOXQJ�]XU�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�EHL�

0lQQHUQ��DXI�EHWULHEOLFKH�6WUXNWXUHQ��GLH�GLH�9HUHLQEDUNHLW�HUP|JOLFKHQ�

E]Z��HUVFKZHUHQ��DXI�SHUVRQDOSROLWLVFKHQ�8PJDQJ�PLW�(OWHUQNDUHQ]�XQG�$U�

EHLWV]HLWUHGXNWLRQ�VRZLH�DXI�EHVWHKHQGH�XQG�P|JOLFKH�EHWULHEOLFKHQ�0D��

QDKPHQ�]XU�9HUEHVVHUXQJ�GHU�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH��

x� %HL�GHQ�,QWHUYLHZV�PLW�9lWHUQ�VWDQGHQ�HEHQIDOOV�GLH�GHU�9HUHLQEDUNHLW�YRQ�

%HUXI�XQG�)DPLOLH�I|UGHUOLFKHQ�E]Z��KLQGHUOLFKHQ�EHWULHEOLFKHQ�6WUXNWXUHQ�LP�

9RUGHUJUXQG��'DV�PHWKRGLVFKH�,QVWUXPHQW�HLQHV�KDOEVWDQGDUGLVLHUWHQ�/HLWID�

GHQV�HUP|JOLFKWH�MHGRFK�DXFK��DXI�GHQ�SHUV|QOLFKHQ�8PJDQJ�PLW�EHWULHEOL�

FKHQ�6WUXNWXUHQ�XQG�DXI�LQIRUPHOOH�5HJHOXQJHQ�$UUDQJHPHQWV�HLQ]XJHKHQ��

(EHQVR�NRQQWHQ�(LQVWHOOXQJHQ�]XU�(OWHUQNDUHQ]�XQG�7HLO]HLWDUEHLW�YRQ�0lQ�

QHUQ�VRZLH�]XU�%HWHLOLJXQJ�GHU�0lQQHU�EHL�GHU�)DPLOLHQDUEHLW�WKHPDWLVLHUW�

ZHUGHQ��

���([SHUW,QQHQZRUNVKRS��=LHO�GHV�:RUNVKRSV�PLW�([SHUW,QQHQ�DXV�YHUVFKLHGH�

QHQ�0LQLVWHULHQ�XQG�,QWHUHVVHQVYHUWUHWXQJHQ�VRZLH�9HUWUHWHU,QQHQ�GHU�EHIUDJWHQ�

8QWHUQHKPHQ���ZDU�HV��HLQHUVHLWV�GLH�HUVWHQ�(UJHEQLVVH�GHU�6WXGLH�NULWLVFK�]X�

GXUFKOHXFKWHQ��DQGHUHUVHLWV�VROOWHQ�,GHHQ�XQG�8PVHW]XQJVVWUDWHJLHQ�HQWZLFNHOW�

ZHUGHQ��GLH�DXI�EHWULHEOLFKHU�(EHQH�GLH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH�HU�

OHLFKWHUQ�Z�UGHQ��,QVJHVDPW�QDKPHQ����3HUVRQHQ�DP�$UEHLWVNUHLV�WHLO��ZREHL�

NQDSS�HLQ�'ULWWHO�GHU�7HLOQHKPHQGHQ�%HIUDJWH�DXV�GHQ�XQWHUVXFKWHQ�%HWULHEHQ�

ZDUHQ��

�

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

���� (LQJHODGHQ�ZXUGHQ�([SHUW,QQHQ�DXV�GHP�%0))��%08-)��%0$6��$06��g*%��GHU�.DP�
PHU�I�U�$UEHLWHU�XQG�$QJHVWHOOWH��GHU�|VWHUUHLFKLVFKHQ�XQG�:LHQHU�:LUWVFKDIWVNDPPHU�V R�
ZLH�VlPWOLFKH�3HUVRQHQ��PLW�GHQHQ�LP�5DKPHQ�GHU�6WXGLH�,QWHUYLHZV�GXUFKJHI�KUW�ZX UGHQ��
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���6WLFKSUREH�

�����4XDQWLWDWLYH�(UKHEXQJ�

%HWULHEH�

$XIJUXQG�GHU�)UDJHVWHOOXQJ�GHV�)RUVFKXQJVSURMHNWV�HUVFKLHQ�HV�VLQQYROO��YRU�

ZLHJHQG�VROFKH�8QWHUQHKPHQ�LQ�GLH�8QWHUVXFKXQJ�PLWHLQ]XEH]LHKHQ��LQ�GHQHQ�

EHUHLWV�HLQH�$XVHLQDQGHUVHW]XQJ�PLW�GHU�3UREOHPDWLN��%HUXI�XQG�)DPLOLH��VWDWW�

JHIXQGHQ�KDW��'LHV�NDQQ�DQJHQRPPHQ�ZHUGHQ�YRQ�

x� %HWULHEHQ��GLH�ÄIUDXHQ��E]Z��IDPLOLHQIUHXQGOLFKH��0D�QDKPHQ�DQELHWHQ��

x� %HWULHEHQ��LQ�GHQHQ�GHU]HLW�PlQQOLFKH�$UEHLWQHKPHU�LQ�(OWHUQNDUHQ]�VLQG�

E]Z��EHUHLWV�HLQPDO�LQ�(OWHUQNDUHQ]�ZDUHQ��XQG�XQWHU�8PVWlQGHQ�DXFK�YRQ�

x� %HWULHEHQ�PLW�PlQQOLFKHQ�7HLO]HLWEHVFKlIWLJWHQ��

'LH�6XFKH�QDFK�8QWHUQHKPHQ��GLH�VLFK�DQ�GHU�6WXGLH�EHWHLOLJHQ�ZROOWHQ��JHVWDO�

WHWH�VLFK�lX�HUVW�P�KHYROO�XQG�]HLWDXIZHQGLJ��'HU�=XJDQJ�]X�%HWULHEHQ�HUIROJ�

WH�DXI�PHKUHUHQ�:HJHQ��

x� .RQWDNWDXIQDKPH�PLW�LQWHUPHGLlUHQ�(LQULFKWXQJHQ�XQG�,QWHUHVVHQVYHUWUH�

WXQJHQ��%HLVSLHO�,QLWLDWLYH�Ä7DWHQ�VWDWW�:RUWH³��$XV�HLQHU�$GUHVVHQOLVWH�YRQ�

���)LUPHQ�NRQWDNWLHUWHQ�ZLU�HWZD�GLH�+lOIWH�GHU�%HWULHEH��YRQ�GHQHQ�VLFK�

I�QI�]XU�0LWDUEHLW�EHUHLW�HUNOlUWHQ��%HLVSLHO�*HZHUNVFKDIWHQ��%HL�GHQ�*H�

ZHUNVFKDIWHQ�OLHJHQ�QXU�ZHQLJH�,QIRUPDWLRQHQ��EHU�VRJHQDQQWH�IDPLOLHQ�

IUHXQGOLFKH�0D�QDKPHQ�LQ�GHQ�%HWULHEHQ�DXI���]ZHL�=XVDJHQ��%HLVSLHO�:LUW�

VFKDIWNDPPHU���'LHVH�VWHOOWH�XQV�HLQH�$GUHVVHQOLVWH�YRQ�����LQGXVWULHOOHQ�

XQG�JHZHUEOLFKHQ�.OHLQEHWULHEHQ�]XU�9HUI�JXQJ��DQ�ZHOFKH�ZLU�HLQ�6FKUHL�

EHQ�PLW�HLQHU�NXU]HQ�'DUVWHOOXQJ�GHV�)RUVFKXQJVSURMHNWHV�XQG�GHU�%LWWH�XP�

0LWDUEHLW�ULFKWHWHQ���HLQH�H[SOL]LWH�$EVDJH��HLQ�=XVDJH���

x� =XJDQJ��EHU�0lQQHU��GLH�(OWHUQNDUHQ]�LQ�$QVSUXFK�QHKPHQ�QDKPHQ��:LU�

EUDFKWHQ�$XVKlQJH�LQ�HLQHU�0lQQHUEHUDWXQJVVWHOOH��LQ�HLQHU�%HUDWXQJVVWHOOH�

I�U�QDW�UOLFKH�*HEXUW�XQG�LQ�HLQHP�+HEDPPHQ]HQWUXP�DQ��=XGHP�VFKDOWHWHQ�

ZLU�GUHL�,QVHUDWH�LQ�GHU�:RFKHQ]HLWVFKULIW�Ä)DOWHU³��(UJHEQLV���EHU�GLHVH�

NRQQWHQ�]ZHL�ZHLWHUH�)LUPHQ�NRQQWHQ�]XU�0LWDUEHLW�JHZRQQHQ�ZHUGHQ��

x� 3HUV|QOLFKH�.RQWDNWH�XQG�%UDQFKHQYHU]HLFKQLV���VLHEHQ�ZHLWHUH�8QWHUQHK�

PHQ���
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,QVJHVDPW�NRQQWHQ����%HWULHEH�I�U�GLH�7HLOQDKPH�DQ�XQVHUHP�)RUVFKXQJVSUR�

MHNW�JHZRQQHQ�ZHUGHQ��'DYRQ�VLQG�YLHU�8QWHUQHKPHQ�GHP�6HNWRU�Ä9HUDUEHL�

WHQGH�,QGXVWULH�XQG�*HZHUEH³�XQG�HOI�8QWHUQHKPHQ�GHP�6HNWRU�Ä'LHQVWOHL�

VWXQJ��+DQGHO��|IIHQWOLFKH�XQG�VR]LDOH�'LHQVWH³�]X]XRUGQHQ��*HJOLHGHUW�QDFK�

%HWULHEVJU|�H�KDEHQ�YLHU�8QWHUQHKPHQ�ZHQLJHU�DOV����$UEHLWQHKPHU,QQHQ��LQ�

DFKW�%HWULHEHQ�DUEHLWHQ�]ZLVFKHQ����XQG�����3HUVRQHQ�XQG�LQ�ZHLWHUHQ�GUHL�%H�

WULHEHQ�PHKU�DOV�����%HVFKlIWLJWH����

'LH�=XVDPPHQVHW]XQJ�GHU�6WLFKSUREH�HQWVSULFKW�GDKHU��ZDV�GLH�EHDEVLFKWLJWH�

6WUHXXQJ�GHU�%HWULHEVJU|�HQ�EHWULIIW��QLFKW�JDQ]�GHP�XUVSU�QJOLFKHQ�.RQ]HSW��

'LHV�LVW�DXI�GLH��JHULQJH�%HUHLWVFKDIW�GHU�%HWULHEH��VLFK�DQ�GHU�6WXGLH�]X�EHWHLOL�

JHQ��]XU�FN]XI�KUHQ��'LH�6WUHXXQJ�QDFK�6HNWRUHQ�KLQJHJHQ�NRQQWH�DQQlKHUQG�

HUUHLFKW�ZHUGHQ��

6LHEHQ�GHU�XQWHUVXFKWHQ�I�QI]HKQ�8QWHUQHKPHQ�QDKPHQ�]ZLVFKHQ������XQG�

�����DQ��7DWHQ�VWDWW�:RUWH��WHLO��GUHL�YRQ�LKQHQ�JLQJHQ�DXV�GLHVHP�:HWWEHZHUE�

XP�GHQ�IUDXHQIUHXQGOLFKVWHQ�%HWULHE�DOV�MlKUOLFKHU�6LHJHU�KHUYRU��$OOH�DQGHUHQ�

8QWHUQHKPHQ�ZXUGHQ�ZHJHQ�GHU�7HLO]HLWEHVFKlIWLJXQJ�RGHU�(OWHUQNDUHQ]�YRQ�

0lQQHUQ�I�U�GLH�8QWHUVXFKXQJ�DXVJHZlKOW��

0lQQHU�

,Q�GLH�%HIUDJXQJ�PLWWHOV�)UDJHERJHQ�ZXUGHQ�QXU�PlQQOLFKH�%HVFKlIWLJWH�PLW�

.LQGHUQ�]ZLVFKHQ���XQG����-DKUHQ��GLH�DXFK�LP�JHPHLQVDPHQ�+DXVKDOW�OHEHQ��

PLWHLQEH]RJHQ��,Q�GHQ�.OHLQ��XQG�0LWWHOEHWULHEHQ�I�KUWHQ�ZLU�HLQH�9ROOHUKH�

EXQJ�GXUFK��'DV�KHL�W��VlPWOLFKH�9lWHU�HUKLHOWHQ�HQWZHGHU��EHU�GHQ�%HWULHEVUDW�

RGHU�GLH�3HUVRQDOVWHOOH�HLQHQ�)UDJHERJHQ�XQG�HLQ�DGUHVVLHUWHV��IUDQNLHUWHV��

5�FNNXYHUW��

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

���� 'D����3UR]HQW�GHU�%HVFKlIWLJWHQ�LQ�:LHQ�LP�'LHQVWOHLVWXQJVVHNWRU�XQG����3UR]HQW�LP�3U R�
GXNWLRQVVHNWRU�EHVFKlIWLJW�VLQG��VROOWHQ�]HKQ�8QWHUQHKPHQ�DXV�GHP��'LHQVWOHLVWXQJVVH NWRU��
XQG�I�QI�DXV�GHP�6HNWRU��9HUDUEHLWHQGH�,QGXVWULH�XQG�*HZHUEH��LQ�GLH�8QWHUVXFKXQJ�PL W�
HLQEH]RJHQ�ZHUGHQ���YJO��$UEHLWVVWlWWHQ]lKOXQJ�YRQ�������]LW��QDFK�6WDWLVWLVFKHV�-DK UEXFK�
I�U�GLH�5HSXEOLN�gVWHUUHLFK�������:LHQ������������8P�HLQH�DQQlKHUQGH�5HSUlVHQW DWLYLWlW�
GHU�%HWULHEVJU|�HQ�]X�JHZlKUOHLVWHQ��VROOWH�GLH�*U|�H�GHU�8QWHUQHKPHQ�XQJHIlKU�GHU�* H�
VDPWYHUWHLOXQJ�GHU�%HWULHEVJU|�HQ�LQ�:LHQ�HQWVSUHFKHQ��'LHVH�JOLHGHUWHQ�VLFK������ZLH�
IROJW��'LHQVWOHLVWXQJ��+DQGHO��|IIHQWOLFKH�XQG�VR]LDOH�'LHQVWH�����3UR]HQW�GHU�%HWULHEH�K D�
EHQ���������%HVFKlIWLJWH�����3UR]HQW�KDEHQ���� ������%HVFKlIWLJWH�XQG���3UR]HQW�KDEHQ��EHU�
����%HVFKlIWLJWH��9HUDUEHLWHQGH�,QGXVWULH�XQG�*HZHUEH�����3UR]HQW�GHU�%HWULHEH�K DEHQ������
���%HVFKlIWLJWH�����3UR]HQW�KDEHQ���� ������%HVFKlIWLJWH�XQG���3UR]HQW�KDEHQ��EHU�����% H�
VFKlIWLJWH���YJO��$UEHLWVVWlWWHQ]lKOXQJ�YRQ�������]LW��QDFK�6WDWLVWLVFKHV�-DKUEXFK�I �U�GLH�5H�
SXEOLN�gVWHUUHLFK�������:LHQ����������� �
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%HL�GHQ�GUHL�*UR�EHWULHEHQ�PX�WH�HLQH�6WLFKSUREH�JH]RJHQ�ZHUGHQ��=XP�HLQHQ�

EHWHLOLJWH�VLFK�HLQH�9HUVLFKHUXQJ�QXU�XQWHU�GHU�%HGLQJXQJ��GD��QLFKW�PHKU�DOV�

����)UDJHE|JHQ�YHUWHLOW�Z�UGHQ��]XP�DQGHUHQ�ZXUGHQ�EHLP�EHWHLOLJWHQ�0LQLVWH�

ULXP�MHQH�'LHQVWVWHOOHQ�DXVJHZlKOW��LQ�GHQHQ�EHUHLWV�HLQ�0DQQ�(OWHUQNDUHQ]�LQ�

$QVSUXFK�JHQRPPHQ�KDWWH��'DV�ZDUHQ�VFKOLH�OLFK���'LHQVWVWHOOHQ�PLW�MH�FD�����

ELV����%HDPW,QQHQ��,Q�]ZHL�8QWHUQHKPHQ�ZXUGHQ�GLH�)UDJHE|JHQ�DXFK�YRQ�GHU�

.RQWDNWSHUVRQ�LP�%HWULHE�ZLHGHU�HLQJHVDPPHOW�XQG�]XP�6WLFKWDJ�YRQ�

0LWDUEHLWHULQQHQ�GHV�,.)�DEJHKROW��,Q�DOOHQ�DQGHUHQ�%HWULHEHQ�ZDU�GHU�5�FN�

YHUVDQG�GHU�)UDJHE|JHQ�LQGLYLGXHOO�PLWWHOV�IUDQNLHUWHP�5�FNNXYHUW�JHUHJHOW���

'LH�%HWHLOLJXQJ�GHU�0LWDUEHLWHU�GHU�HLQ]HOQHQ�)LUPHQ�ZDU�VHKU�XQWHUVFKLHGOLFK��

$P�K|FKVWHQ�ZDU�GLH�%HWHLOLJXQJ�YRQ�%HVFKlIWLJWHQ�HLQHU�6WHXHUEHUDWXQJVNDQ]�

OHL����HLQHV�6R]LDO��XQG�(UZDFKVHQHQELOGXQJVYHUHLQV�VRZLH�HLQHV�ZLVVHQVFKDIW�

OLFKHQ�,QVWLWXWV��GLH�%HWHLOLJXQJ�ODJ�]ZLVFKHQ����XQG����3UR]HQW���/HGLJOLFK�EHL�

HLQHP�*HZHUEHNOHLQEHWULHE�EOLHEHQ�VlPWOLFKH�)UDJHE|JHQ�XQEHDQWZRUWHW��

,QVJHVDPW�ZXUGHQ�YRQ�GHQ�����YHUWHLOWHQ�)UDJHE|JHQ�����EHDQWZRUWHW��9RQ�GLH�

VHQ�HQWVSUDFKHQ�����GHQ�6WLFKSUREHQNULWHULHQ��.LQGHU�QLFKW�lOWHU�DOV����-DKUH��

.LQGHU�LQ�JHPHLQVDPHQ�+DXVKDOW��%HDQWZRUWXQJ�LQQHUKDOE�GHU�)ULVW�����%HUHFK�

QHW�DXI�GLH�����)UDJHE|JHQ��GLH�YRQ�XQV�DXVJHZHUWHW�ZHUGHQ�NRQQWHQ��HUJLEW�

VLFK�HLQH�5�FNODXITXRWH�YRQ����3UR]HQW��

�����4XDOLWDWLYH�(UKHEXQJ�

)�U�GHQ�TXDOLWDWLYHQ�7HLO�GHU�8QWHUVXFKXQJ�ZDUHQ�ZLU�XQVHUHP�.RQ]HSW�HQW�

VSUHFKHQG�EHP�KW��LQ�MHGHP�GHU�EHWHLOLJWHQ�8QWHUQHKPHQ�GUHL�,QWHUYLHZV�GXUFK�

]XI�KUHQ��PLW�GHP�GHU�3HUVRQDOPDQDJHU,Q�MHGHV�%HWULHEHV��HLQHP�HLQHU�%H�

WULHEVUDW�%HWULHEVUlWLQ�VRZLH�HLQHP�PlQQOLFKHQ�%HVFKlIWLJWHQ��'LHV�ZDU�DOOHU�

GLQJV�QXU�LQ�DFKW�GHU����%HWULHEH�P|JOLFK��9LHU�GHU�%HWULHEH�KDEHQ�NHLQHQ�%H�

WULHEVUDW��LQ�YLHU�8QWHUQHKPHQ�ZDU�NHLQ�%HVFKlIWLJWHU�EHUHLW��HLQ�,QWHUYLHZ�]X�

JHEHQ��(V�ZXUGHQ�VFKOLH�OLFK����3HUVRQHQ�LQWHUYLHZW��XQG�]ZDU��

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

���� %HLP�,QWHUYLHZ�PLW�GHU�3HUVRQDOOHLWHULQ�GHV�8QWHUQHKPHQV�HUKLHOWHQ�ZLU�GLH�5�FNPH OGXQJ��
GD��GLH�0lQQHU�VHKU�SRVLWLY�XQG�LQWHUHVVLHUW�DXI��GLH�)UDJHE|JHQ�UHDJLHUWHQ� �

���� 'LH�)ULVW�PX�WH�DXIJUXQG�GHU�8UODXEV]HLW�]ZHLPDO�YHUOlQJHUW�ZHUGHQ��GD�VLFK�GHU�5�FNODXI�
UHFKW�]lK�JHVWDOWHWH��=XGHP�VFKLFNWHQ�XQV�]ZHL�)LUPHQ�GLH�ILUPHQLQWHUQHQ�'DWHQ�l X�HUVW�
VSlW��VRGD��VLFK�GLH�9HUWHLOXQJ�GHU�)UDJHE|JHQ�HEHQIDOOV�YHU]|JHUWH��:LU�YHUVXFKWHQ�GXUFK�
ZLHGHUKROWH�*HVSUlFKH�PLW�GHQ�3HUVRQDOYHUWUHWHU,QQHQ�GHQ�5�FNODXI�]X�EHVFKOHXQ LJHQ�E]Z��
GLH��TXRWH�]X�KHEHQ��KDWWHQ�GDEHL�DEHU�QXU�Pl�LJHQ�(UIROJ� �
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x� ���3HUVRQDOPDQDJHU,QQHQ��

x� ���3HUVRQDOYHUWUHWHU,QQHQ��

x� ���PlQQOLFKH�%HVFKlIWLJWH��

'LH�$UEHLWQHKPHU�ZXUGHQ�XQWHU�GHQ�����%HVFKlIWLJWHQ�DXVJHZlKOW��GLH�DQ�GHU�

TXDQWLWDWLYHQ�%HIUDJXQJ�WHLOJHQRPPHQ�KDWWHQ��'HQ�DQRQ\PHQ�)UDJHE|JHQ�ZXU�

GH�GLH�%LWWH�KLQ]XJHI�JW��1DPHQ�XQG�7HOHIRQQXPPHU�DQ]XJHEHQ��ZHQQ�PDQ�]X�

HLQHP�P�QGOLFKHQ�*HVSUlFK�EHUHLW�ZlUH��'LHVHU�%LWWH�HQWVSUDFKHQ����%HVFKlI�

WLJWH�DXV����%HWULHEHQ��,Q�GUHL�ZHLWHUHQ�8QWHUQHKPHQ�ZDU�MHZHLOV�QXU�HLQ�$U�

EHLWQHKPHU�]X�HLQHP�,QWHUYLHZ�EHUHLW���

'LH�$XVZDKO�GHU�,QWHUYLHZSDUWQHU�HUIROJWH�HLQHUVHLWV�GDQDFK��GD��DXV�MHGHP�GHU�

HOI�%HWULHEH�]XPLQGHVW�HLQ�$UEHLWQHKPHU��DXV�GHQ�YLHU�JU|�WHQ�8QWHUQHKPHQ�

MHZHLOV�]ZHL�%HVFKlIWLJWH�LQWHUYLHZW�ZXUGHQ��+DWWHQ�VLFK�LQ�HLQHP�8QWHUQHKPHQ�

PHKUHUH�0lQQHU�]X�HLQHP�,QWHUYLHZ�EHUHLW�JHIXQGHQ��GLHQWHQ�GLH�VR]LRGHPR�

JUDSKLVFKHQ�0HUNPDOH�DOV�$XVZDKONULWHULHQ���

$OOH�0lQQHU��GLH�EHUHLWV�(OWHUQNDUHQ]�LQ�$QVSUXFK�JHQRPPHQ�KDWWHQ��GUHL�GHU�

���0lQQHU��GLH�]X�HLQHP�,QWHUYLHZ�EHUHLW�ZDUHQ��XQG�]ZHL�ZHLWHUH��GLH�SODQWHQ��

LQ�.DUHQ]�]X�JHKHQ��NRQQWHQ�LQWHUYLHZW�ZHUGHQ��'LH�UHVWOLFKHQ�VLHEHQ�,QWHU�

YLHZSDUWQHU�ZXUGHQ�VR�JHZlKOW��GD��HLQH�P|JOLFKVW�EUHLWH�6WUHXXQJ�EHL�GHQ�

0HUNPDOHQ�$OWHU��$XVELOGXQJ�XQG�EHUXIOLFKH�3RVLWLRQ�HU]LHOW�ZXUGH��(LQ�ZHLWH�

UHV�.ULWHULXP�ZDU�GLH�%HUXIVWlWLJNHLW�GHU�(KHIUDX�3DUWQHULQ��GD�DQ]XQHKPHQ�LVW��

GD��VLFK�LQ�GLHVHP�)DOO�I�U�GHQ�0DQQ�GDV�3UREOHP�GHU�9HUHLQEDUNHLW�YRQ�%HUXI�

XQG�)DPLOLH�YHUPHKUW�VWHOOW��hEHUEOLFN�VR]LRGHPRJUDSKLVFKHU�'DWHQ�GHU�LQWHU�

YLHZWHQ�0lQQHQ�VLHKH�3XQNW�������

'XUFKI�KUXQJ�XQG�$XVZHUWXQJ�GHU�,QWHUYLHZV�

9LHU�VSH]LHOO�DXI�GLH�)UDJHVWHOOXQJ�HLQJHVFKXOWH�,QWHUYLHZHULQQHQ�I�KUWHQ�GLH�,Q�

WHUYLHZV�GXUFK��ZREHL�VlPWOLFKH�*HVSUlFKH�LQQHUKDOE�HLQHV�8QWHUQHKPHQV�YRQ�

HLQHU�3HUVRQ�EHVWULWWHQ�ZXUGHQ��'LH�*HVSUlFKH�GDXHUWHQ�LQ�GHU�5HJHO�]ZLVFKHQ�

HLQHU�KDOEHQ�XQG�HLQHU�6WXQGH��PDQFKPDO�DXFK�ELV�]X�HLQHLQKDOE�6WXQGHQ��XQG�

ZXUGHQ�PLW�HLQHP�7RQEDQGJHUlW�DXIJH]HLFKQHW��'LH�,QWHUYLHZHULQQHQ�HUKLHOWHQ�

GLH�)LUPHQIUDJHE|JHQ�VRZLH�GLH�)UDJHE|JHQ�GHU�]X�LQWHUYLHZHQGHQ�$UEHLWQHK�

PHU��,P�9HUODXI�GHU�,QWHUYLHZV�ZXUGH�DXI�GLH�$QJDEHQ�LQ�GHQ�)UDJHE|JHQ�LP�

PHU�ZLHGHU�HLQJHJDQJHQ��:LGHUVSU�FKH�XQG�8QNODUKHLWHQ�ZXUGHQ�DQJHVSUR�

FKHQ��'LH�,QWHUYLHZV�ZXUGHQ�DQVFKOLH�HQG�YROOVWlQGLJ�Z|UWOLFK�WUDQVNULELHUW��

'LH�$XVZHUWXQJ�HUIROJWH�VRZRKO�WKHPHQVSH]LILVFK�DOV�DXFK�JUXSSHQVSH]LILVFK��
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G�K��HV�ZXUGH�]ZLVFKHQ�3HUVRQDOPDQDJHU,QQHQ��%HWULHEVUlW,QQHQ�XQG�%HVFKlI�

WLJWHQ�GLIIHUHQ]LHUW��

�����$QPHUNXQJHQ�]XU�5HSUlVHQWDWLYLWlW�

'LH�5HSUlVHQWDWLYLWlW�GHU�GLYHUVHQ�6WLFKSUREHQ�LVW�QXU�LQ�]ZHLHUOHL�+LQVLFKW�QXU�

EHGLQJW�JHJHEHQ���

���:LH�ZLU�EHUHLWV�EHL�GHQ�$XVZDKONULWHULHQ�I�U�GLH�%HWULHEH�EHVFKULHEHQ�KDEHQ��

HQWVSULFKW�GLH�$XIWHLOXQJ�GHU�%HWULHEH���VRZRKO�KLQVLFKWOLFK�*U|�H�XQG�6HNWRUHQ�

��QXU�DQQlKHUQG�GHP�:LHQHU�'XUFKVFKQLWW��$XIJUXQG�GHU�HEHQIDOOV�EHUHLWV�EH�

VFKULHEHQHQ�JHULQJHQ�%HUHLWVFKDIW�GHU�)LUPHQ��VLFK�DQ�GHU�6WXGLH�]X�EHWHLOLJHQ��

ZDU�GLHV�QLFKW�DQGHUV�P|JOLFK��$X�HUGHP�KDQGHOW�HV�VLFK�EHL�GHQ�LQ�GLH�8QWHU�

VXFKXQJ�HLQEH]RJHQHQ�)LUPHQ�XP�8QWHUQHKPHQ��GLH�EHUHLWV�HUVWH�6FKULWWH�LQ�

5LFKWXQJ�HLQHU�ÄIDPLOLHQIUHXQGOLFKHUHQ³�*HVWDOWXQJ�GHU�$UEHLWVZHOW�XQWHUQRP�

PHQ�KDEHQ��'LHVH�VLQG�VLFKHUOLFK�QLFKW�UHSUlVHQWDWLY�I�U�GHQ�'XUFKVFKQLWW�GHU�

|VWHUUHLFKLVFKHQ�E]Z��:LHQHU�)LUPHQODQGVFKDIW��'LHV�EHHLQWUlFKWLJW�DEHU�QLFKW�

GLH�$XVVDJHNUlIWLJNHLW�GHU�(UJHEQLVVH��

���%H]�JOLFK�GHV�UHSUlVHQWDWLYHQ�4XHUVFKQLWWV�GHU�PLWWHOV�)UDJHERJHQ�EHIUDJWHQ�

$UEHLWQHKPHU�LVW�DQ]XPHUNHQ��GD��GLHVHU�HEHQIDOOV�QLFKW�YROOVWlQGLJ�JHJHEHQ�LVW��

6RZRKO�6FKXOELOGXQJ�DOV�DXFK�(LQNRPPHQ�GHUMHQLJHQ��GLH�GHQ�)UDJHERJHQ�EH�

DQWZRUWHWHQ��OLHJHQ��EHU�GHP�|VWHUUHLFKLVFKHQ�'XUFKVFKQLWW��:LH�LQ�YLHOHQ�DQGH�

UHQ�8QWHUVXFKXQJHQ�DXFK��ZXUGHQ�)UDJHE|JHQ�HKHU�YRQ�3HUVRQHQ�PLW�K|KHUHU�

6FKXO��XQG�$XVELOGXQJ�EHDQWZRUWHW��6R�LVW�DXFK�GDV�UHODWLY�KRKH�6FKXO��XQG�

$XVELOGXQJVQLYHDX��VLHKH�.DS��,,������XQG�GDPLW�]XVDPPHQKlQJHQG�HLQ��EHU�

GXUFKVFKQLWWOLFK�KRKHV�(LQNRPPHQ�GHU�EHIUDJWHQ�$UEHLWQHKPHU�]X�HUNOlUHQ��
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���6WUXNWXUPHUNPDOH�GHU�GLYHUVHQ�6WLFKSUREHQ�

�����'LH�XQWHUVXFKWHQ�%HWULHEH�

�������$OOJHPHLQH�%HVFKUHLEXQJ�

*HZHUEHEHWULHEH�

'DV�)ULVHXUXQWHUQHKPHQ��,Q�GHP�)ULVHXUEHWULHE��GHP�DXFK�HLQ�$XVELOGXQJVVDORQ�

DQJHVFKORVVHQ�LVW���VLQG���I�U�GLHVH�%UDQFKH�HKHU�XQJHZ|KQOLFK���PHKU�0lQQHU�

����DOV�)UDXHQ�����EHVFKlIWLJW��(LQHU�GHU�0LWDUEHLWHU�LVW�WHLO]HLWEHVFKlIWLJW��DOOHU�

GLQJV�QLFKW�DXV�IDPLOLlUHQ�*U�QGHQ���HLQ�DQGHUHU�KDW�EHUHLWV�(OWHUQNDUHQ]�LQ�$Q�

VSUXFK�JHQRPPHQ��'LH�/DJH�GHU�$UEHLWV]HLW�LQ�GLHVHP�%HWULHE�ZLUG�PRQDWOLFK�

LQ�GHU�7HDPVLW]XQJ�IHVWJHOHJW���

'DV�.LQR��'LHVHV�]HLFKQHW�VLFK�HLQHUVHLWV�GXUFK�HLQHQ�VHKU�KRKHQ�$QWHLO�DQ�

PlQQOLFKHQ�7HLO]HLWEHVFKlIWLJWHQ�DXV���ZDV�DOOHUGLQJV�DXI�GHQ�$XIJDEHQEHUHLFK�

GHV�8QWHUQHKPHQV�]XU�FN]XI�KUHQ�LVW���XQG�DQGHUHUVHLWV�GXUFK�UHODWLY�DXWRQRP�

JHVWDOWEDUH�$UEHLWV]HLWHQ�LQQHUKDOE�GHV�7HDPV��$EJHVHKHQ�YRQ�GHU�$GPLQLVWUD�

WLRQ�ZLUG�YRUZLHJHQG�DP�VSlWHQ�1DFKPLWWDJ�XQG�DEHQGV�JHDUEHLWHW��9ROO]HLWEH�

VFKlIWLJWH�JLEW�HV�QXU�LP�%HUHLFK�GHU�$GPLQLVWUDWLRQ��,QVJHVDPW�VLQG����3HUVR�

QHQ�LP�%HWULHE�EHVFKlIWLJW��GDYRQ����DXI�7HLO]HLWEDVLV��

'LH�'UXFNHUHL��'LHVHV�8QWHUQHKPHQ�HUKLHOW������YRQ�GHU�,QLWLDWLYH��7DWHQ�VWDWW�

:RUWH��GHQ�GULWWHQ�3UHLV�EHLP�:HWWEHZHUE�XP�GHQ�Ä*OlVHUQHQ�6FKXK³��%HJU�Q�

GHW�ZXUGH�GLH�=XHUNHQQXQJ�GHV�3UHLVHV�PLW�GHU�KRKHQ�$Q]DKO�YRQ�ZHLEOLFKHQ�

)�KUXQJVNUlIWHQ�XQG�GHU�KRKHQ�7HLO]HLWTXRWH�������VLQG�DFKW�GHU�LQVJHVDPW����

0LWDUEHLWHU,QQHQ�)UDXHQ����YRQ�LKQHQ�VLQG�WHLO]HLWEHVFKlIWLJW��:HLWHUV�DUEHLWHQ�

GHU]HLW�]ZHL�0lQQHU�LQ�GHU�'UXFNYRUVWXIH�LQ�7HLO]HLW��ZHJHQ�3HUVRQDODEEDXV���

.LQGHU�N|QQHQ�VLFK�LQ�GHU�)LUPD�DXIKDOWHQ�XQG�+DXVDXIJDEHQ�PDFKHQ��ZDV�MH�

GRFK�DXVVFKOLH�OLFK�YRQ�GHQ�LQ�GHU�$GPLQLVWUDWLRQ�WlWLJHQ�)UDXHQ�LQ�$QVSUXFK�

JHQRPPHQ�ZLUG��:HLWHUV�ZLUG�GHQ�%HVFKlIWLJWHQ�DQJHERWHQ��]X�:HLKQDFKWHQ�

XQG�LQ�GHQ�6HPHVWHUIHULHQ�VHFKV�7DJH�8UODXE�]X�NRQVXPLHUHQ��GDEHL�DEHU�QXU�

I�QI�7DJH�GHV�-DKUHVXUODXEV�]X�YHUEUDXFKHQ��'D�LQ�GHU�'UXFNHUHL�LP�6FKLFKW�

GLHQVW�JHDUEHLWHW�ZLUG��JDOW�XQVHU�EHVRQGHUHV�,QWHUHVVH�GHQ�$XVZLUNXQJHQ�GHU�

$UEHLWV]HLWUHJHOXQJHQ�DXI�GLH�9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH��

'DV�.lOWH��XQG�.OLPDWHFKQLNXQWHUQHKPHQ��%HLP�YLHUWHQ�XQWHUVXFKWHQ�*HZHU�

EHEHWULHE�KDQGHOW�HV�VLFK�XP�HLQH�)LUPD��GLH�.�KODJJUHJDWH�YHUWUHLEW��ZDUWHW�XQG�

UHSDULHUW��6LH�ZXUGH�DXIJUXQG�GHV�KRKHQ�$QWHLOV�DQ�PlQQOLFKHQ�%HVFKlIWLJWHQ�
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������3UR]HQW�GHU�%HVFKlIWLJWHQ�VLQG�0lQQHU��XQG�DXIJUXQG�GHU�EHVRQGHUHQ�2U�

JDQLVDWLRQVIRUP�GHV�8QWHUQHKPHQV���HV�KDQGHOW�VLFK�GDEHL�XP�HLQH�3XEOLNXPV�

JHVHOOVFKDIW�DQ�GHU�VLHEHQ�GHU�%HVFKlIWLJWHQ�EHWHLOLJW�VLQG���DXVJHZlKOW��)UDXHQ�

DUEHLWHQ�DXVVFKOLH�OLFK�LQ�GHU�$GPLQLVWUDWLRQ��

%HL�GHQ�EHLGHQ�OHW]WJHQDQQWHQ�8QWHUQHKPHQ�ZDU�GHU�)UDJHERJHQ�5�FNODXI�DO�

OHUGLQJV�lX�HUVW�JHULQJ��

'LHQVWOHLVWXQJHQ��+DQGHO��|IIHQWOLFKH�XQG�VR]LDOH�'LHQVWH��

$XFK�GLH�HOI�GHP�'LHQVWOHLVWXQJV��E]Z��|IIHQWOLFKHQ�6HNWRU�]X]XUHFKQHQGHQ�%H�

WULHEH�JHK|UHQ�VHKU�XQWHUVFKLHGOLFKHQ�%UDQFKHQ�DQ���

'DV�9HUVLFKHUXQJVXQWHUQHKPHQ��'DV�9HUVLFKHUXQJVXQWHUQHKPHQ�PLW��EHU������

%HVFKlIWLJWHQ�JLQJ������DOV�6LHJHU�DXV�GHP�:HWWEHZHUE�Ä7DWHQ�VWDWW�:RUWH³�

KHUYRU��$XVVFKODJJHEHQG�I�U�GLH�=XHUNHQQXQJ�GLHVHV�3UHLVHV�ZDU�GDV�9RUKDQ�

GHQVHLQ�HLQHU�.LQGHUNULSSH��HLQHV�%HWULHEVNLQGHUJDUWHQV�XQG�+RUWV�VRZLH�LQGL�

YLGXHOOHU�7HLO]HLWUHJHOXQJHQ��$OV�ZHLWHUH��IDPLOLHQIUHXQGOLFKH��0D�QDKPHQ�

JLEW�HV�HLQHQ�HUZHLWHUWHQ�3IOHJHDQVSUXFK�YRQ�HLQHU�:RFKH�VRZLH�VSH]LHOOH�)UHL�

]HLWDQJHERWH��HWZD�YHUELOOLJWH�8UODXEVTXDUWLHUH�RGHU�HLQ�ILUPHQHLJHQHV�6WUDQG�

EDG��'HU�$QWHLO�DQ�PlQQOLFKHQ�%HVFKlIWLJHQ�EHWUlJW�HWZD����3UR]HQW��MHQHU�GHU�

)UDXHQ�FD�����3UR]HQW��'HU�$QWHLO�DQ�7HLO]HLWEHVFKlIWLJWHQ�LVW�LQ�GLHVHP�8QWHU�

QHKPHQ�PLW�OHGLJOLFK�NQDSSHQ���3UR]HQW�DP�JHULQJVWHQ�YRQ�DOOHQ�XQWHUVXFKWHQ�

%HWULHEHQ���EHUGLHV�KDQGHOW�HV�VLFK�GDEHL�]X������3UR]HQW�XP�ZHLEOLFKH�7HLO]HLW�

EHVFKlIWLJWH�������KDW�HLQ�PlQQOLFKHU�$QJHVWHOOWHU�(OWHUQNDUHQ]�LQ�$QVSUXFK�

JHQRPPHQ��

'DV�6R]LDOYHUVLFKHUXQJVXQWHUQHKPHQ��'LHVHV�QDKP�HEHQIDOOV������DP�:HWWEH�

ZHUE�Ä7DWHQ�VWDWW�:RUWH³�WHLO��ZXUGH�DEHU�QLFKW�SUlPLHUW��,Q�GLHVHP�%HWULHE�DU�

EHLWHQ�����%HVFKlIWLJWHQ������)UDXHQ������0lQQHU���'DV�8QWHUQHKPHQ�ELHWHW�

YHUVFKLHGHQH�0RGHOOH�HLQHU�YHUN�U]WHQ�7DJHV��E]Z��:RFKHQDUEHLWV]HLW��'LH�

7HLO]HLWTXRWH�EHWUlJW�HWZD����3UR]HQW��NQDSSH�I�QI�3UR]HQW�GDYRQ�VLQG�0lQQHU��

GLH�DXI�7HLO]HLWEDVLV�EHVFKlIWLJW�VLQG��

'DV�('9�8QWHUQHKPHQ��'DV�('9�+DQGHOVXQWHUQHKPHQ�JHZDQQ������GHQ�HU�

VWHQ�3UHLV�EHLP�:HWWEHZHUE�Ä7DWHQ�VWDWW�:RUWH³��'HU�3UHLV�ZXUGH�DXIJUXQG�GHV�

KRKHQ�$QWHLOV�YRQ�ZHLEOLFKHQ�)�KUXQJVNUlIWHQ������3UR]HQW�GHU�)�KUXQJVSR�

VWLRQHQ�DXI�GHU�]ZHLWHQ�XQG�GULWWHQ�)�KUXQJVHEHQH���]XHUNDQQW�����3UR]HQW�GHU�

0LWDUEHLWHULQQHQ�VLQG�WHLO]HLWEHVFKlIWLJW��1HXQ�YRQ�����0lQQHUQ�KDEHQ�HEHQ�
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IDOOV�LKUH�$UEHLWV]HLW�UHGX]LHUW����6FKXOXQJHQ�ILQGHQ�ZlKUHQG�GHU�$UEHLWV]HLW�

VWDWW�XQG�DXFK�ZlKUHQG�GHU�.DUHQ]]HLW�ZHUGHQ�0|JOLFKNHLWHQ�]XU�:HLWHUELOGXQJ�

DQJHERWHQ�������ZDU�EHUHLWV�HLQ�$UEHLWQHKPHU�LQ�(OWHUQNDUHQ]��DE�2NWREHU������

QDKP�HLQ�ZHLWHUHU�%HVFKlIWLJWHU�GLH�(OWHUQNDUHQ]�LQ�$QVSUXFK��'D�GDV�8QWHU�

QHKPHQ�QLFKW�QXU�&RPSXWHU�YHUNDXIW��VRQGHUQ�DXFK�GLH�*HUlWH�ZDUWHW�XQG�6HU�

YLFH�/HLVWXQJHQ��EHLQDKH��UXQG�XP�GLH�8KU�DQELHWHW��LQWHUHVVLHUWHQ�XQV�KLHU�YRU�

DOOHP�GLH�$XVZLUNXQJHQ�YRQ�GLHVHV�6HUYLFH�$QJHERWV�DXI�GLH�9HUHLQEDUNHLW�YRQ�

%HUXI�XQG�)DPLOLH��

'DV�6WHXHUEHUDWXQJVXQWHUQHKPHQ��'LHVHV�8QWHUQHKPHQ�ZXUGH�HEHQIDOOV�PLW�

GHP�Ä*OlVHUQHQ�6FKXK³�DXVJH]HLFKQHW���������(V�]HLFKQHW�VLFK�YRU�DOOHP�GXUFK�

HLQHQ�JUR�HQ�$QWHLO�YRQ�)UDXHQ�LQ�)�KUXQJVSRVLWLRQHQ�XQG�HLQHU�WHLO]HLWEHVFKlI�

WLJWHQ�0LWDUEHLWHULQ�LQ�HLQHU�)�KUXQJVSRVLWLRQHQ�DXV��0LWDUEHLWHU,QQHQ�HUKDOWHQ�

EHL�%HGDUI�HLQH�HUZHLWHUWH��3IOHJHIUHLVWHOOXQJ��,QVJHVDPW�DUEHLWHQ�����3HUVRQHQ�

����)UDXHQ�����0lQQHU��LP�8QWHUQHKPHQ��(WZD����3UR]HQW�GHU�)UDXHQ�XQG�

NQDSSH���3UR]HQW�GHU�0lQQHU�VLQG�WHLO]HLWEHVFKlIWLJW��

'HU�6R]LDOYHUHLQ��+LHUEHL�KDQGHOW�HV�VLFK�XP�HLQH�1RQ�3URILW�2UJDQLVDWLRQ�]X�

GHVVHQ�$XIJDEHQEHUHLFK�GLH�JHVHW]OLFKH�9HUWUHWXQJ�XQG�GLH�%HUDWXQJ�HLQHU�EH�

VWLPPWHQ�%HY|ONHUXQJVJUXSSH�JHK|UW��'HU�6R]LDOYHUHLQ�QDKP�EHUHLWV������DQ�

Ä7DWHQ�VWDWW�:RUWH³�WHLO��ZXUGH�DEHU�HUVW������PLW�GHP�Ä*OlVHUQHQ�6FKXK³�DXV�

JH]HLFKQHW��,Q�GHQ�:LHQHU�=ZHLJVWHOOHQ�GHV�9HUHLQV�DUEHLWHQ�LQVJHVDPW�����

)UDXHQ�XQG����0lQQHU��ZRYRQ����)UDXHQ�XQG�]ZHL�0lQQHU�WHLO]HLWEHVFKlIWLJW�

VLQG��(LQHU�GHU�WHLO]HLWEHVFKlIWLJWHQ�0lQQHU�QLPPW�7HLO]HLWNDUHQ]�LQ�$QVSUXFK��

$XFK�)�KUXQJVNUlIWH�DUEHLWHQ�DXI�7HLO]HLWEDVLV��

'HU�(UZDFKVHQHQELOGXQJVYHUHLQ��'HU�(UZDFKVHQHQELOGXQJVYHUHLQ�KDW�HEHQIDOOV�

EHUHLWV�HLQPDO�EHLP�:HWWEHZHUE�Ä7DWHQ�VWDWW�:RUWH³�WHLOJHQRPPHQ��9RQ�GHQ�

LQVJHVDPW����$UEHLWQHKPHU,QQHQ�VLQG����)UDXHQ�XQG����0lQQHU��,Q�GLHVHP�

9HUHLQ�DUEHLWHQ�UHODWLY�YLHOH�0lQQHU�DXI��7HLO]HLWEDVLV�������3UR]HQW�DOOHU�7HLO�

]HLWEHVFKlIWLJWHQ���'LHV�LVW�DOOHUGLQJV�YRUZLHJHQG�DXI�GLH�EHWULHEOLFKHQ�(UIRU�

GHUQLVVH�]XU�FN]XI�KUHQ��XQG�HUIROJW�ZHQLJHU�DXIJUXQG�YRQ�IDPLOLHQEHGLQJWHQ�

,QWHUHVVHQ��,QWHUHVVDQW�ZDU�GLHVHV�8QWHUQHKPHQ�DXFK�ZHJHQ�VHLQHU�$UEHLWV]HLW�

VWUXNWXU��GLH�'LHQVWOHLVWXQJHQ�ZHUGHQ�DQ�VLHEHQ�7DJHQ�GHU�:RFKH�XQG�DXFK�

DEHQGV�DQJHERWHQ��

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

���� +LHUEHL�G�UIWH�HV�VLFK�DOOHUGLQJV�IDVW�DXVVFKOLH�OLFK�XP�*OHLWSHQVLRQHQ�KDQGHOQ� �
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'LH�%DQN��'LHVHV�%DQNLQVWLWXW�LVW�YRUZLHJHQG�PLW�ODQJIULVWLJHU�,QYHUVWLWLRQVIL�

QDQ]LHUXQJ�EHVFKlIWLJW��=XP�8QWHUVXFKXQJV]HLWSXQNW�DUEHLWHWHQ�����3HUVRQHQ�

LP�%HWULHE��GDV�9HUKlOWQLV�YRQ�0lQQHUQ�XQG�)UDXHQ�LVW�]LHPOLFK�DXVJHZRJHQ��

$XVVFKODJJHEHQG�I�U�GLH�$XIQDKPH�GLHVHV�8QWHUQHKPHQV�LQ�GLH�6WXGLH�ZDU��GD��

DXFK�)�KUXQJVNUlIWH�WHLO]HLWEHVFKlIWLJW�VLQG�XQG�GLH�$UEHLWV]HLWUHGXNWLRQ�VHKU�

LQGLYLGXHOO�JHVWDOWHW�ZHUGHQ�NDQQ��'HU]HLW�DUEHLWHQ�QXU�)UDXHQ�DXI�7HLO]HLWEDVLV��

$OV�ZHLWHUH��IDPLOLHQIUHXQGOLFKH��0D�QDKPHQ�JLEW�HV�YHUELOOLJWH�8UODXEVTXDU�

WLHUH�XQG�HLQH��)DPLOLHQ�=XODJH���

'LHQVWVWHOOHQ�HLQHV�%XQGHVPLQLVWHULXPV��0LW��EHU������%HVFKlIWLJWHQ�KDQGHOW�HV�

VLFK�XP�GLH�JU|�WH�8QWHUVXFKXQJVHLQKHLW�XQVHUHU�6WLFKSUREH��'DV�0LQLVWHULXP�

YHUI�JW��EHU�HLQHQ�DX�HUJHZ|KQOLFK�KRKHQ�$QWHLO�DQ�PlQQOLFKHQ�%HVFKlIWLJWHQ�

�FD�����3UR]HQW���$XIIDOOHQG�ZDU�DOOHUGLQJV�DXFK�GLH�KRKH�,QDQVSUXFKQDKPH�YRQ�

(OWHUQNDUHQ]�GXUFK�0lQQHU��GHU]HLW�QHKPHQ�]Z|OI�%HDPWH�(OWHUQNDUHQ]�LQ�$Q�

VSUXFK�������ZDUHQ�HV�HOI��7HLO]HLWEHVFKlIWLJXQJ�LVW�LQ�GLHVHQ�'LHQVWVWHOOHQ�ELV�

ODQJ�QLFKW�P|JOLFK��

'LH�6FKXOH������%HVFKlIWLJWH��GDYRQ�����)UDXHQ�XQG����0lQQHU��DUEHLWHQ�LQ�

GLHVHU�|IIHQWOLFKHQ�6FKXOH��=XP�8QWHUVXFKXQJV]HLWSXQNW�QDKPHQ�YLHU�0lQQHU�

(OWHUQNDUHQ]�LQ�$QVSUXFK��ZHLWHUH���0lQQHU�KDWWHQ�LKUH�$UEHLW]HLW�UHGX]LHUW��(V�

JLEW�DX�HUGHP�HLQHQ�$UEHLWVNUHLV��GHU�VLFK�VSH]LHOO�PLW�)UDXHQIUDJHQ�EHVFKlIWLJW���

'DV�)RUVFKXQJVLQVWLWXW��'HU�$XIJDEHQEHUHLFK�GLHVHV�,QVWLWXWV�OLHJW�LQ�GHU�'XUFK�

I�KUXQJ�YRQ�3ODQXQJHQ��YRQ�)RUVFKXQJHQ�XQG�)RUWELOGXQJVYHUDQVWDOWXQJHQ�LP�

%HUHLFK�GHV�*HVXQGKHLWVZHVHQV���9RQ�GHQ����%HVFKlIWLJWHQ�VLQG����)UDXHQ�XQG�

���0lQQHU��'UHL�0lQQHU�DUEHLWHQ�GHU]HLW�DXI�7HLO]HLWEDVLV��HLQ�ZHLWHUHU�0DQQ�

EHILQGHW�VLFK�LQ�(OWHUQNDUHQ]��

'DV�+DQGHOVXQWHUQHKPHQ��$XIJUXQG�GHV�UHODWLY�KRKHQ�$QWHLOV�YRQ�PlQQOLFKHQ�

7HLO]HLWEHVFKlIWLJWHQ�ZXUGH�HLQ�6SRUWDUWLNHOIDFKKDQGHO�PLWWOHUHU�*U|�H��LQVJH�

VDPW����%HVFKlIWLJWH��GDYRQ����)UDXHQ�XQG����0lQQHU��LQ�GLH�8QWHUVXFKXQJ�

DXIJHQRPPHQ��$FKW�GHU����7HLO]HLWEHVFKlIWLJWHQ�������3UR]HQW��LQ�GLHVHP�%H�

WULHE�VLQG�0lQQHU��HLQ�PlQQOLFKHU�0LWDUEHLWHU�ZLUG�LQ�.�U]H�LQ�(OWHUQNDUHQ]�JH�

KHQ��,Q�GLHVHP�8QWHUQHKPHQ�EHVWHKW�DX�HUGHP�EH]�JOLFK�GHU�$UEHLWV]HLW�HLQ�

'XUFKUHFKQXQJV]HLWPRGHOO��

�������%HVFKlIWLJXQJVVWUXNWXU�LQ�GHQ�XQWHUVXFKWHQ�%HWULHEHQ�

'LH�*HVDPWDQ]DKO�GHU�%HVFKlIWLJWHQ�LQ�DOOHQ�PLWHLQEH]RJHQHQ�%HWULHEHQ�EHWUlJW�

�������GDYRQ�VLQG�������)UDXHQ�XQG�������0lQQHU������������3UR]HQW��GHU�
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PlQQOLFKHQ�%HVFKlIWLJWHQ�KDEHQ�HLQ�RGHU�PHKUHUH�.LQGHU�LP�$OWHU�YRQ���ELV����

-DKUHQ��'HU�JHULQJH�$QWHLO�ZHLEOLFKHU�%HVFKlIWLJWHU�LVW�LQ�HUVWHU�/LQLH�DXI�GHQ�

VLJQLILNDQW�QLHGULJHQ�)UDXHQDQWHLO�������3UR]HQW��GHV�0LQLVWHULXPV�PLW��EHU�

������%HVFKlIWLJWHQ�]XU�FN]XI�KUHQ��,Q�GHQ��EULJHQ�%HWULHEHQ�GHV�6HNWRUV�

'LHQVWOHLVWXQJHQ��+DQGHO�|IIHQWOLFKH�XQG�VR]LDOH�'LHQVWH�EHWUlJW�GHU�$QWHLO�GHU�

ZHLEOLFKHQ�%HVFKlIWLJWHQ�LP�'XUFKVFKQLWW�FD�����3UR]HQW��EHL�GHQ�JHZHUEOLFKHQ�

%HWULHEHQ�GXUFKVFKQLWWOLFK����3UR]HQW��,P�)UDJHERJHQ�ZXUGH�DXFK�]ZLVFKHQ�

$UEHLWHU,QQHQ�XQG�$QJHVWHOOWHQ�GLIIHUHQ]LHUW��DXIJUXQG�GHU�GHU�XQYROOVWlQGLJHQ�

$QJDEHQ�YLHOHU�)LUPHQ�ODVVHQ�VLFK�]X�GHP�]DKOHQPl�LJHQ�9HUKlOWQLV�YRQ�$UEHL�

WHU,QQHQ�XQG�$QJHVWHOOWHQ�DOOHUGLQJV�NHLQH�$XVVDJHQ�WUHIIHQ��

7DE����$Q]DKO�GHU�%HVFKlIWLJWHQ�LQ�GHQ�XQWHUVXFKWHQ��

� %HWULHEHQ�QDFK�*HVFKOHFKW�

$Q]��GHU�%HVFKlIWLJWHQ��� $EVROXW� ,Q���

)UDXHQ� ������ �������

0lQQHU� ������ �������

6XPPH� ������ ��������

4XHOOH��)LUPHQIUDJHERJHQ�

�����'LH�VR]LRGHPRJUDSKLVFKHQ�0HUNPDOH�GHU�EHIUDJWHQ�0lQQHU�XQG�GHUHQ�

3DUWQHULQQHQ��)UDJHERJHQ��

)DPLOLHQVWDQG�

'HU�*UR�WHLO�GHU�%HVFKlIWLJWHQ��FD�����3UR]HQW��LVW�YHUKHLUDWHW��NQDSSH����3UR�

]HQW�JDEHQ�DQ��LQ�HLQHU�/HEHQVJHPHLQVFKDIW�]X�OHEHQ�E]Z��OHGLJ�]X�VHLQ��'HU�

UHVWOLFKH�3UR]HQWSXQNW�YHUWHLOW�VLFK�]X�JOHLFKHQ�7HLOHQ�DXI�YRQ�LKUHQ�(KHIUDXHQ�

JHWUHQQW�OHEHQGH�E]Z��YHUZLWZHWH�%HVFKlIWLJWH���

$OWHU�

9RQ�GHQ�����PLWWHOV�)UDJHERJHQ�EHIUDJWHQ�$UEHLWQHKPHUQ�VLQG����3UR]HQW�]ZL�

VFKHQ����XQG����-DKUHQ�DOW��'LH�]ZHLWJU|�WH�$OWHUVJUXSSH�LVW�MHQH�]ZLVFKHQ����

XQG����-DKUHQ���FD�����3UR]HQW�GHU�%HIUDJWHQ�]lKOW�]X�GLHVHU�*UXSSH��%HL�GHQ�

3DUWQHULQQHQ�KLQJHJHQ�VWHOOW�GLH�]ZHLWJU|�WH�*UXSSH�MHQH�GHU����ELV����-lKULJHQ�

GDU������ELV����MlKULJH�9lWHU�VLQG�PLW����3UR]HQW�LQ�GHU�6WXGLH�YHUWUHWHQ���
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7DE����$OWHU�GHU�%HVFKlIWLJWHQ�

$OWHU�]XVDPPHQJHID�W� $Q]DKO� ,Q�3UR]HQW�

������-DKUH� ��� ������

������-DKUH� ��� ������

�EHU����-DKUH� ��� ������

.�$� �� �����

6XPPH� ���� �������

4XHOOH��0lQQHUIUDJHERJHQ�

�

7DE����$OWHU�GHU�3DUWQHULQ�

$OWHU�]XVDPPHQJHID�W� $Q]DKO� ,Q�3UR]HQW�

������-DKUH� ��� ������

������-DKUH� ��� ������

������-DKUH� ��� ������

.�$� �� �����

6XPPH� ���� �������

4XHOOH��0lQQHUIUDJHERJHQ�

$Q]DKO�GHU�.LQGHU�

1DKH]X����3UR]HQW�GHU�%HIUDJWHQ�KDEHQ�HLQ�ELV�GUHL�.LQGHU��ZRYRQ�GHU��EHU�

ZLHJHQGH�7HLO�HLQ�ELV�]ZHL�.LQGHU�KDW��FD�����E]Z�����3UR]HQW���%H]�JOLFK�GHU�

LP�+DXVKDOW�OHEHQGHQ�.LQGHU�XQWHUVFKHLGHQ�VLFK�GLH�$QJDEHQ�QXU�JHULQJI�JLJ��

(WZDV�PHKU�9lWHU��QlPOLFK�UXQG����3UR]HQW��OHEHQ�QXU�PLW�HLQHP�.LQG�LP�JH�

PHLQVDPHQ�+DXVKDOW��'LH�+DXVKDOWVJU|�H�GHU�%HIUDJWHQ�HQWVSULFKW�XQJHIlKU�HL�

QHU�|VWHUUHLFKLVFKHQ�'XUFKVFKQLWWVIDPLOLH���
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7DE����$Q]DKO�GHU�.LQGHU�

.LQGHU� $Q]DKO� ,Q�3UR]HQW�

�� ��� ������

�� ��� ������

�� ��� ������

�� �� �����

�� �� �����

6XPPH� ���� �������

4XHOOH��0lQQHUIUDJHERJHQ�

�

6FKXO��XQG�$XVELOGXQJ�

,P�*HJHQVDW]�]XU�)DPLOLHQJU|�H�HQWVSULFKW�GLH�K|FKVWH�DEJHVFKORVVHQH�6FKXO�

ELOGXQJ�QLFKW�GHU�|VWHUUHLFKLVFKHQ�'XUFKVFKQLWWVYHUWHLOXQJ��'HXWOLFK�PHKU�%H�

IUDJWH�PLW�8QLYHUVLWlWV��E]Z��+RFKVFKXODEVFKOX��EHDQWZRUWHWHQ�GHQ�)UDJHER�

JHQ��G�K��VLH�VLQG�LQ�GHU�6WLFKSUREH��EHUUHSUlVHQWLHUW��'HU�$QWHLO�GHU�%HVFKlIWLJ�

WHQ�PLW�0DWXUD�E]Z��PLW�/HKUDEVFKOX��LVW�PLW�MHZHLOV�UXQG����3UR]HQW�HWZD�

JOHLFK�KRFK��ZlKUHQG�$EJlQJHU�HLQHU�EHUXIVELOGHQGHQ�PLWWOHUHQ�6FKXOH�PLW�JX�

WHQ����3UR]HQW�YHUWUHWHQ�VLQG��'DV�$XVELOGXQJVQLYHDX�GHU�3DUWQHULQQHQ�LVW�JH�

ULQJI�JLJ�QLHGULJHU�DOV�MHQHV�GHU�%HIUDJWHQ��'HQ�K|FKVWHQ�$QWHLO�ZHLVW�GLH�

*UXSSH�PLW�0DWXUDDEVFKOX���UXQG����3UR]HQW��DXI��JHIROJW�YRQ�GHU�*UXSSH�PLW�

+6��E]Z��/HKUDEVFKOX���UXQG����3UR]HQW��XQG�8QLYHUVLWlWVDEVFKOX���FD�����

3UR]HQW���:LH�ZLU�VSlWHU�QRFK�VHKHQ�ZHUGHQ��XQWHUVFKHLGHQ�VLFK�WURW]�GHU�JHULQ�

JHQ�%LOGXQJVXQWHUVFKLHGH�GLH�(LQNRPPHQ�GHU�)UDXHQ�GHQQRFK�JHZDOWLJ�YRQ�MH�

QHQ�GHU�0lQQHU��
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7DE����+|FKVWH�DEJHVFKORVVHQH�6FKXO��$XVELOGXQJ�GHU�%HVFKlIWLJWHQ�

+|FKVWH�DEJHVFKORVVHQH�6FKXOELOGXQJ���]X�
VDPPHQJHID�W�

$Q]DKO� ,Q�3UR]HQW�

$+6��%+6��PLW�0DWXUD�� ��� ������

%HUXIVELOGHQGH�PLWWOHUH�6FKXOH��RKQH�0DWXUD�� ��� ������

+DXSWVFKXOH��3RO\WHFKQ�/HKUJDQJ��%HUXIVFKX�
OH�

��� ������

8QLYHUVLWlW��+RFKVFKXOH��$NDGHPLH� ��� ������

6XPPH� ���� �������

4XHOOH��0lQQHUIUDJHERJHQ�

7DE����+|FKVWH�DEJHVFKORVVHQH�6FKXO��$XVELOGXQJ�GHU�3DUWQHULQQHQ�

:HOFKH�6FKXO��XQG�$XVELOGXQJ�"� $Q]DKO� ,Q�3UR]HQW�

$+6��%+6��PLW�0DWXUD�� ��� ������

%HUXIVELOGHQGH�PLWWOHUH�6FKXOH��RKQH�0DWXUD�� ��� ������

+DXSWVFKXOH��3RO\WHFKQ��/HKUJDQJ��%HUXI�
VFKXOH�

��� ������

8QLYHUVLWlW��+RFKVFKXOH��$NDGHPLH� ��� ������

.�$�� �� �����

6XPPH� ���� �������

4XHOOH��0lQQHUIUDJHERJHQ�

�

3RVLWLRQ�LP�%HWULHE�

(WZDV�PHKU�DOV�GLH�+lOIWH�������3UR]HQW��GHU�PLWWHOV�)UDJHERJHQ�%HIUDJWHQ�JLEW�

EHL�GHU�)UDJH�QDFK�GHU�3RVLWLRQ�LP�%HWULHE�DQ��$QJHVWHOOWHU�]X�VHLQ��'LH�$Q]DKO�

GHU�OHLWHQGHQ�$QJHVWHOOWHQ�XQG�GHU�%HDPWHQ�LVW�DXVJHZRJHQ�������E]Z�����3UR�

]HQW���$UEHLWHU�E]Z��9HUWUDJVEHGLHQVWHWH�LP�|IIHQWOLFKHQ�'LHQVW�VLQG�]X�MHZHLOV�

����3UR]HQW�YHUWUHWHQ��'LH�JHULQJH�$Q]DKO�YRQ�$UEHLWHUQ�LVW�QLFKW�DXI�GLH�$XV�

ZDKO�GHU�%HWULHEH�]XU�FN]XI�KUHQ��7URW]�GHU�(LQEH]LHKXQJ�YRQ�YLHU�*HZHUEH�

EHWULHEHQ��ZR�WHQGHQ]LHOO�HKHU�$UEHLWHU�EHVFKlIWLJW�ZHUGHQ��ZDU�GHU�$QWHLO�YRQ�

$UEHLWHUQ�XQWHU�GHQ�EHIUDJWHQ�DXIIDOOHQG�JHULQJ��
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'DXHU�GHU�%HWULHEV]XJHK|ULJNHLW�

'LH�EHIUDJWHQ�$UEHLWQHKPHU�ZHLVHQ�HLQH�VHKU�ODQJH�%HWULHEV]XJHK|ULJNHLW�DXI��

&D�����DOOHU�EHIUDJWHQ�0lQQHU�VLQG�]ZLVFKHQ����XQG����-DKUHQ��ZHLWHUH����3UR�

]HQW�]ZLVFKHQ���XQG����-DKUHQ�XQG����3UR]HQW�]ZLVFKHQ�HLQHP�XQG���-DKUHQ�LP�

%HWULHE�EHVFKlIWLJW��(WZD����3UR]HQW�DUEHLWHQ�VHLW�PHKU�DOV����-DKUHQ�LP�8QWHU�

QHKPHQ�XQG�OHGLJOLFK����3UR]HQW�ZHQLJHU�DOV�HLQ�-DKU��

7DE����'DXHU�GHU�%HWULHEV]XJHK|ULJNHLW�

6HLW�ZLHYLHOHQ�-DKUHQ�VLQG�6LH�EHVFKlIWLJW� $EVROXW� ,Q�3UR]HQW�

ZHQLJHU�DOV���-DKU� ��� ������

����-DKUH� ��� ������

�����-DKUH� ��� ������

������-DKUH� ��� ������

PHKU�DOV����-DKUH� ��� ������

6XPPH� ���� �������

4XHOOH��0lQQHUIUDJHERJHQ�

%HVFKlIWLJXQJVVLWXDWLRQ�GHU�3DUWQHULQQHQ�

%H]�JOLFK�GHU�EHWULHEOLFKHQ�3RVLWLRQ�GHU�3DUWQHULQ�LVW�]XQlFKVW�HLQPDO�

IHVW]XKDOWHQ��GD��ZHQLJHU�DOV�GLH�+lOIWH�������3UR]HQW��GHU�)UDXHQ�HLQHU�

DX�HUKlXVOLFKHQ�%HUXIVWlWLJNHLW�QDFKJHKHQ��9RQ�GLHVHQ�VLQG�ZLHGHUXP����

3UR]HQW�WHLO]HLWEHVFKlIWLJW�XQG�NQDSSH����3UR]HQW�JHKHQ�HLQHU�

9ROO]HLWEHVFKlIWLJXQJ�QDFK��,PPHUKLQ�QRFK�HWZDV�ZHQLJHU�DOV����3UR]HQW�GHU�

3DUWQHULQQHQ�VLQG�VWXQGHQZHLVH�LQ�HLQHP�8QWHUQHKPHQ�EHVFKlIWLJW��ZREHL�GLH�

$Q]DKO�GHU�JHOHLVWHWHQ�$UEHLWVVWXQGHQ�YRQ�VHFKV�ELV����6WXQGHQ�SUR�:RFKH�

YDULLHUW��$XI�GHQ�HUVWHQ�%OLFN�LQV�$XJH�IlOOW�GHU�8PVWDQG��GD��NHLQH�GHU�

3DUWQHULQ�HLQH�OHLWHQGH�$QJHVWHOOWHQSRVLWLRQ�LQQHKDW��ZlKUHQG�GLHVH�3RVLWLRQ�EHL�

GHQ�0lQQHUQ�PLW��EHU����3UR]HQW�YHUWUHWHQ�LVW��)�U�HWZDV�PHKU�DOV�GLH�+lOIWH�

GHU�3DUWQHULQQHQ�ZLUG�DOV�3RVLWLRQ�$QJHVWHOOWH��I�U�HLQ�ZHLWHUHV�9LHUWHO�GLH�

3RVLWLRQ�%HDPWLQ�DQJHJHEHQ��(WZDV�ZHQLJHU�DOV����3UR]HQW�GHU�3DUWQHULQQHQ�

GHU�%HIUDJWHQ�VLQG�VHOEVWlQGLJ�RGHU�IUHLEHUXIOLFK�WlWLJ���

(WZD�]ZHL�'ULWWHO�MHQHU�3DUWQHULQQHQ��GLH�GHU]HLW�NHLQHU�(UZHUEVWlWLJNHLW�QDFK�

JHKHQ��EHILQGHQ�VLFK�LQ�(OWHUQNDUHQ]�E]Z��0XWWHUVFKXW]�������3UR]HQW�GHU�3DUW�

QHULQQHQ�JHKHQ�DXIJUXQG�GHU�+DXVKDOWVI�KUXQJ�XQG�.LQGHUHU]LHKXQJ�NHLQHU�DX�
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�HUKlXVOLFKHQ�%HUXIVWlWLJNHLW�QDFK��$UEHLWVORVLJNHLW�DOV�*UXQG�I�U�GLH�IHKOHQGH�

(UZHUEVWlWLJNHLW�ZLUG�I�U���3DUWQHULQQHQ��FD����3UR]HQW��DQJHJHEHQ��

7DE����%HUXIVWlWLJNHLW�GHU�3DUWQHULQ�

3DUWQHULQ�EHUXIVWlWLJ"� $Q]DKO� ,Q�3UR]HQW�

-D� ��� ������

1HLQ� ��� ������

.�$�� �� �����

6XPPH� ���� �������

4XHOOH��0lQQHUIUDJHERJHQ�

7DE����*U�QGH�I�U�QLFKW�DX�HUKlXVOLFKH�%HUXIVWlWLJNHLW�GHU�3DUWQHULQ�

3DUWQHULQ�QLFKW�EHUXIVWlWLJ�� $Q]DKO� ,Q�3UR]HQW�

$UEHLWVORV� �� �����

.DUHQ]���0XWWHUVFKDIWVXUODXE� ��� ������

)�KUW�+DXVKDOW� ��� ������

,Q�$XVELOGXQJ� �� �����

.�$�� �� �����

6XPPH� ��� �������

4XHOOH��0lQQHUIUDJHERJHQ�

(LQNRPPHQ��

'DV�(LQNRPPHQ�GHU�0lQQHU�LVW�GHP�KRKHQ�$XVELOGXQJVQLYHDXV�HQWVSUHFKHQG�

UHODWLY�KRFK��6R�YHUGLHQHQ�HWZDV�PHKU�DOV����3UR]HQW�GHU�0lQQHU�]ZLVFKHQ�

�������XQG��������6FKLOOLQJ�XQG��EHU����3UR]HQW�GHU�%HIUDJWHQ�JDEHQ�DQ��PHKU�

DOV��������6FKLOOLQJ�]X�YHUGLHQHQ��'LH�(LQNRPPHQ�GHU�EHUXIVWlWLJHQ�3DUWQHULQ�

QHQ�XQWHUVFKHLGHQ�VLFK���WURW]�JHULQJHU�$XVELOGXQJVXQWHUVFKLHGH���HNODWDQW��'LH�

VH�'LIIHUHQ]HQ�N|QQHQ�DXFK�QXU�LQ�HLQHP�JHULQJHQ�$XVPD��GXUFK�GLH�7HLO]HLW�

EHVFKlIWLJXQJ�GHU�)UDXHQ�HUNOlUW�ZHUGHQ��.QDSSH����3UR]HQW�GHU�EHUXIVWlWLJHQ�

3DUWQHULQQHQ�YHUGLHQHQ�ZHQLJHU�DOV��������6FKLOOLQJ��ZRYRQ�ZLHGHUXP�HWZDV�

ZHQLJHU�DOV�GLH�+lOIWH�QXU�ELV�]X�������6FKLOOLQJ�YHUGLHQW��8QJHIlKU�JOHLFK�VWDUN�

YHUWHLOW�VLQG�)UDXHQ�XQG�0lQQHU�GHU�(LQNRPPHQVJUXSSH�YRQ��������ELV��������

6FKLOOLQJ��'�QQ�JHVlW�VLQG�MHGRFK�GLH�EHUXIVWlWLJHQ�)UDXHQ�PLW�HLQHP�K|KHUHQ�

(LQNRPPHQ�DOV��������6FKLOOLQJ��9HUJOHLFKW�PDQ�HWZD�GLH�%HVFKlIWLJWHQ�XQG�
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GLH�EHUXIVWlWLJHQ�3DUWQHULQQHQ�PLW�HLQHP�(LQNRPPHQ��EHU��������6FKLOOLQJ��VR�

LVW�GLH�8QJOHLFKYHUWHLOXQJ�RIIHQVLFKWOLFK��:lKUHQG�QDKH]X�HLQ�9LHUWHO�GHU�%H�

IUDJWHQ��EHU��������6FKLOOLQJ�YHUGLHQW��JLOW�GLHV�QXU�����3UR]HQW�GHU�EHUXIVWlWL�

JHQ�3DUWQHULQQHQ��

7DE�����(LQNRPPHQ�GHU�%HVFKlIWLJWHQ�

:LH�KRFK�LVW�GHU]HLW�,KU�(LQNRPPHQ�"�]X�
VDPPHQJHID�W�

$Q]DKO� ,Q�3UR]HQW�

��������������� ��� �����

���������������� ��� ������

���������������� ��� ������

���������������� ��� ������

�������XQG�PHKU� ��� ������

.�$�� �� �����

6XPPH� ���� �������

4XHOOH��0lQQHUIUDJHERJHQ�

7DE�����(LQNRPPHQ�GHU�EHUXIVWlWLJHQ�3DUWQHULQ�

(LQNRPPHQ�3DUWQHULQ��EHUXIVWlWLJ��]XVDP�
PHQJHID�W�

$Q]DKO� ,Q�3UR]HQW�

�����������g6� ��� ������

����������������g6� ��� ������

����������������g6� ��� ������

����������������g6� �� �����

����������������g6� �� �����

�������XQG�PHKU�g6� �� �����

.�$�� �� �����

6XPPH� ��� �������

4XHOOH��0lQQHUIUDJHERJHQ�
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�����'LH�LQWHUYLHZWHQ�0lQQHU�

:LH�ZLU�EHUHLWV�HUZlKQW�KDEHQ��YHUVXFKWHQ�ZLU�HLQH�UHODWLY�EUHLWH�6WUHXXQJ�

�QDFK�$OWHU��%HVFKlIWLJXQJVVWDWXV��(LQNRPPHQ��$XVELOGXQJ�HWF���EHL�GHU�$XV�

ZDKO�GHU�,QWHUYLHZSDUWQHU�]X�HUKDOWHQ��:LFKWLJ�ZDU�XQV�0lQQHU��GLH�EHUHLWV�

HLQPDO�WHLO]HLWEHVFKlIWLJW�E]Z��(OWHUQNDUHQ]�LQ�$QVSUXFK�JHQRPPHQ�KDEHQ��

VRZLH�0lQQHU��GHUHQ�3DUWQHULQQHQ�EHUXIVWlWLJ�VLQG��]X�LQWHUYLHZHQ��*OHLFK]HLWLJ�

WUDFKWHWHQ�ZLU�HLQH�$XVZDKO�]X�WUHIIHQ��GLH�GHQ�PLWWHOV�)UDJHERJHQ�%HIUDJWHQ�

KLQVLFKWOLFK�GHU�VR]LRGHPRJUDSKLVFKHQ�'DWHQ�HQWVSUDFK��'LHV�LVW�JUR�WHLOV�JH�

OXQJHQ��.HLQH�,QWHUYLHZSDUWQHU�IDQGHQ�ZLU�LQ�GHU�6FKXOH��LQ�GHU�'UXFNHUHL�XQG�

GHP�.�KO��XQG�.OLPDXQWHUQHKPHQ��

'HU�*UR�WHLO�GHU�LQWHUYLHZWHQ�0lQQHU�KDW�HLQ�ELV�]ZHL�.LQGHU��(LQ�9DWHU�KDW�

YLHU�.LQGHU��'HU�*UR�WHLO�GHU�,QWHUYLHZWHQ�LVW�]ZLVFKHQ����XQG����-DKUH�DOW��

'DV�%LOGXQJVQLYHDX�GHU�LQWHUYLHZWHQ�0lQQHU�LVW�UHODWLY�KRFK��(LQ�'ULWWHO�JLEW�

DOV�K|FKVWH�DEJHVFKORVVHQH�6FKXOELOGXQJ�GLH�8QLYHUVLWlW�DQ��HLQ�ZHLWHUHV�NQDS�

SHV�'ULWWHO�YHUI�JW��EHU�HLQHQ�0DWXUDDEVFKOX���GHU�5HVW�DEVROYLHUWH�HLQH�/HKUH�

RGHU�HLQH�EHUXIVELOGHQGH�PLWWOHUH�6FKXOH���

,QVJHVDPW�ZDUHQ�I�QI�XQVHUH�,QWHUYLHZSDUWQHU�EHUHLWV�HLQPDO�LQ�(OWHUQNDUHQ]�

E]Z��QHKPHQ�GLHVH�GHU]HLW�RGHU�LQ�%lOGH�LQ�$QVSUXFK��(LQ�,QWHUYLHZWHU�UHGX�

]LHUWH�VHLQH�$UEHLWV]HLW��XP�VHLQH�7RFKWHU�EHWUHXHQ�]X�N|QQHQ��

,Q�]HKQ�GHU�)lOOH�LVW�GLH�3DUWQHULQ�EHUXIVWlWLJ��ZRYRQ�YLHU�3DUWQHULQQHQ�HLQHU�

9ROO]HLW��XQG�I�QI�HLQHU�7HLO]HLWEHVFKlIWLJXQJ�QDFKJHKHQ����'UHL�3DUWQHULQQHQ�

EHILQGHQ�VLFK�GHU]HLW�LQ�(OWHUQNDUHQ]�E]Z��0XWWHUVFKXW]��=ZHL�LQWHUYLHZWH�

0lQQHU�VLQG�$OOHLQHU]LHKHU��

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

���� (LQ�%HIUDJWHU�PDFKWH�EH]�JOLFK�GHV�$XVPD�HV�GHU� $UEHLWV]HLW�VHLQHU�3DUWQHULQ�NHLQH�$QJD�
EHQ��
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7DE�����hEHUEOLFN��%HVFKUHLEXQJ�GHU�LQWHUYLHZWHQ�0lQQHU�

�

,QWHUYLHZQXPPHU� $OWHU� $Q]��
.LQGHU�

$XVELO�
GXQJ�

3RVLWLRQ� $UEHLWV]HLWPRGHOO� .DUHQ]YDWHU� 3DUWQHULQ�EHUXIVWlWLJ� $XVELOGXQJ�
3DUWQHULQ�

��$1�)ULVHXU� ��� �� %6� OHLW��$QJHVWHOOWHU� YDULDEHO� MD� MD�N�$�� %6�
��$1�6R]LDOYHUHLQ� ��� �� 8QL� $QJHVWHOOWHU� YDULDEHO� QHLQ� ��
� ��
�
��$1�6R]LDOYHUVLFKHUXQJ� ��� �� %6� $QJHVWHOOWHU� *OHLW]HLW� QHLQ� .DUHQ]� 8QL�
��$1�&RPSXWHU� ��� �� %+6� $QJHVWHOOWHU� *OHLW]HLW� MD�DE������� .DUHQ]� 8QL�
��$1�&RPSXWHU� ��� �� $+6� OHLW��$QJHVWHOOWHU� IL[H�$=� QHLQ� ��
� ��
�
���$1�:LVVHQVFKDIW� ��� �� 8QL� $QJHVWHOOWHU� *OHLW]HLW� MD� 9=� %+6�
���$1�%0� ��� �� %06� %HDPWHU� 6FKLFKWGLHQVW� MD� 9=� 8QL�
���$1�%0� ��� �� $+6� %HDPWHU� 6FKLFKWGLHQVW� QHLQ� 7=������ %06�
���$1�9HUVLFKHUXQJ� ��� �� %06� $QJHVWHOOWHU� *OHLW]HLW� QHLQ� 9=� %+6�
���$1�+DQGHO� ��� �� %6� )DFKDUEHLWHU� IL[H�$=� MD�DE������ .DUHQ]� 8QL�
���$1�9HUVLFKHUXQJ� ��� �� %06� $QJHVWHOOWHU� IL[H�$=� QHLQ� 7=������ %6�
���$1�6R]LDOYHUVLFKHUXQJ� ��� �� $+6� $QJHVWHOOWHU� *OHLW]HLW� QHLQ� 7=������ %06�
���$1�%LOGXQJ� ��� �� 8QL� $QJHVWHOOWHU� YDULDEHO� QHLQ� 7=������ 8QL�
���$1�6WHXHUEHUDWXQJ� ��� �� 8QL� $QJHVWHOOWHU� *OHLW]HLW� QHLQ� 7=������ %+6�
���$1�%DQN� ��� �� 8QL� OHLW��$QJHVWHOOWHU� *OHLW]HLW� QHLQ� 9=� 8QL�

�


�'LHVH�0lQQHU�OHEHQ�JHWUHQQW�YRQ�LKUHQ�3DUWQHULQQHQ�E]Z��VLQG�YHUZLWZHW��

�


