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,QKDOWVYHU]HLFKQLV �-� 
$SIHOFUXPEOH �� 
$SIHOGHVVHUW�PLW�4XDUN �� 
$SIHO-6DPRVDV�PLW�6DIUDQ-6FKDXP �� 
$SIHOWUDXP �� 
$SIHO-:HL�ZHLQ-'HVVHUW �� 
%LUQHQ�LQ�5RWZHLQ�� � 
%LUQHQ-0RXVVH �� 
%ODXEHHUHQ�PLW�4XDUN � 
%OlWWHUWHLJ-7RUWHOHWWV � 
%UDWDSIHO�PLW�%DFRQ-&UHDP-)�OOXQJ �� 
%UDWlSIHO�-�PLW�&UHPH�EU�OpH�JHI�OOW �� 
&DVVLV-$SIHO��SRFKLHUW�PLW�9DQLOOHHLV �� 
&ODIRXWLV�PLW�.LUVFKHQ �� 
(UGEHHUVLUXS �� 
(UGEHHU-6WUDFLDWHOOD-/DVDJQH �� 
(UGEHHU�-�6RUEHW �� � 
)ODPELHUWH�4XDUN-3DODWVFKLQNHQ � 
*HHLVWHU�.DIIHH�PLW�$PDUHWWLQL�XQG�&DOYDGRVDSIHO �� 
*O�KZHLQFUHPH �� 
*UDSSD-7UDXEHQ-*HOHH �� 
*UDWLQLHUWH�2UDQJHQILOHWV �� 
*U�QHU�$SIHO �� 
+DVHOQXVV-0RXVVH �� 
+DVHOQXVV-3DUIDLW ��  
+HLGHOEHHU-%LVNXLW � 
+HLGHOEHHU-3DQQDFRWWD �� 
+HUUHQ-3XGGLQJ � 
-RJKXUWERPEH �� 
.DUWlXVHUNO|�H�PLW�:HLQVFKDXPVDXFH �� 
.LUVFKHQ�XQG�6FKRNRFUHPH��*|WWHUVSHLVH�I�U�(UZDFKVHQH� �� 
.|QLJVFUHPH�PLW�bSIHOQ�XQG�7UDXEHQ �� 
/HENXFKHQ-0RXVVH�PLW�=LPWNQXVSHUVWDQJHQ �� 
0DQGHOFUHPH �� 
0DQGDULQHQ-4XDUN-&UHPH ��  
0DQJRPRXVVH�PLW�6FKRNR-6DXFH �� 
0HGLWHUUDQH�(UGEHHUHQ�XQG�6FKRNRFUHPH �� 
0RKQ-3IDQQNXFKHQVFKQHFNHQ �� 
0RNND-0XIILQV�LQ�GHU�7DVVH �� 
1RXJDW-7LUDPLVX �� 



� 

2EVWVDODW�PLW�3LQD-&RODGD-'UHVVLQJ �� 
2UDQJHQ-&DPSDUL-6RUEHW �� 
2ULHQWDOLVFKH�0DQGHOFUHPH �� 
3ILUVLFK-0HOED-7LUDPLVX �� 
3IODXPHQ�DQ�6KHUU\FUHPH �� 
3KLODGHOSKLD-'HVVHUW�PLW�.LUVFKHQ�XQG�.URNDQW �� 
4XDUNDXIODXI�PLW�=ZHWVFKJHQ �� 
4XDUNFUHPH�PLW�)UXFKWJU�W]H�XQG�NDUDPHOOLVLHUWHP� 
3XPSHUQLFNHO �� 
4XDUN-9DQLOOH-0RXVVH�PLW�+LPEHHUVDXFH �� 
5KDEDUEHU-4XDUNVSHLVH �� 
6FKRNRODGHQ-6RXIIOp �� 
6FKRNR�-�2EVW�-�0RXVVH �� 
6SHNXODWLXV-0RXVVH �� 
6SLHJHOHL�DXI�ZHL�HU�6FKRNRPRXVVH �� 
7LUDPLVX��JHEDFNHQ �� 
7RQNDERKQHQ-0RXVVH �� 
7RSIHQVRXIIOp�PLW�$SIHONRPSRWW �� 
9DQLOOHFUHPH �� 
9DULDWLRQHQ�]XU�9DQLOOHFUHPH �� 
9DQLOOHFUHPH�PLW�0DQGHONURNDQW ��  
:HL�H�0RXVVH�PLW�3ILUVLFKHQ �� 
:HL�H�6FKRNR-.RNRV-0RXVVH �� 
:HL�HV�6FKRNR-7LUDPLVX �� 
=LPWFUHPH�PLW�5RWZHLQELUQH �� 
=LPWPRXVVH�PLW�*HZ�U]RUDQJHQ �� 
=LWURQHQFUHPH �� 
=LWURQHQ-'HVVHUW �� 
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%ංඋඇൾඇ�ංඇ�5ඈඍඐൾංඇ 

 
 
=XWDWHQ� ��%LUQHQ 
 ����PO�5RWZHLQ 
 ����J�=XFNHU 
 ��1HONHQ 
 ��NOHLQH�=LPWVWDQJHQ 
 ����J�0DVFDUSRQH 
 ��(O�6DKQH 
 ��7/�9DQLOOH]XFNHU 
 
%LUQHQ�ZDVFKHQ��LQ�GHU�0LWWH�DXIVFKQHLGHQ��GHQ�6WLHO�GUDQ�ODVVHQ��1HEHQHLQDQGHU�LQ�HLQH�KRKH��NOHLQH�
$XIODXIIRUP�VHW]HQ��%DFNRIHQ�DXI������&�YRUKHL]HQ��5RWZHLQ��=XFNHU��1HONHQ�XQG�=LPWVWDQJHQ�]XP�
.RFKHQ�EULQJHQ�XQG�NXU]�GXUFKNRFKHQ�ODVVHQ��hEHU�GHQ�%LUQHQ�YHUWHLOHQ�� 
%LUQHQ�LP�2IHQ�LQ�FD����6WXQGH�ZHLFK�NRFKHQ��'HU�5RWZHLQ�VROOWH�VLUXSDUWLJ�HLQJHGLFNW�VHLQ��'LH�%LUQHQ�
LQ��GLHVHP�6LUXS�HUNDOWHQ�ODVVHQ��0DVFDUSRQH�PLW�6DKQH�XQG�9DQLOOH]XFNHU�YHUU�KUHQ��%LUQHQ�DXI�7HOOHUQ�
DQULFKWHQ��1HONHQ�XQG�=LPWVWDQJHQ�HQWIHUQHQ��'LH�%LUQHQ�PLW�GHP�6LUXS�EHWUlXIHOQ�XQG�HLQHQ�NOHLQHQ�
/|IIHO�0DVFDUSRQH-&UHPH�GD]X�UHLFKHQ� 
 
%HVVHU��6WDWW�0DVFDUSRQH-&UHPH�9DQLOOHHLV�QHKPHQ��*HVWLIWHWH�0DQGHOQ�LQ�3IDQQH�U|VWHQ��5RVLQHQ�XQG�
EUDXQHQ�=XFNHU�HUKLW]HQ��'DPLW�GDV�9DQLOOHHLV�GHNRULHUHQ� 
%LUQHQ�ZDUP�VHUYLHUHQ� 



� 

=XWDWHQ� ����J�4XDUN 
 ����J�%ODXEHHUHQ 
 ����J�)ULVFKNlVH 
 6FKZDU]HU�-RKDQQLVEHHUVDIW 
 =LWURQH��=XFNHU��0RQGDPLQ 
 
=XEHUHLWXQJ���4XDUN�PLW�)ULVFKNlVH�XQG�=XFNHU�YHUU�KUHQ��-RKDQQLVEHHUVDIW�HUKLW]HQ��PLW�0RQGDPLQ�DQ�

GLFNHQ�XQG�PLW�=LWURQH�XQG�=XFNHU�Z�U]HQ��*HZDVFKHQH�%ODXEHHUHQ�GDULQ�HUKLW]HQ��4XDUN�
PLW�%ODXEHHUHQ�DXI�7HOOHUQ�YHUWHLOHQ� 

 
 

%අൺඎൻൾൾඋൾඇ�ආංඍ�4ඎൺඋ 
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=XWDWHQ� ��3ODWWHQ�7.-%OlWWHUWHLJ 
 ����J�0DU]LSDQ-5RKPDVVH 
 ��7/�*UDSSD�RGHU�&RJQDF 
 ����J�:HLQWUDXEHQ 
 3XGHU]XFNHU�]XP�%HVWlXEHQ 
 (LV 
 
%OlWWHUWHLJ�DQWDXHQ�ODVVHQ��%DFNRIHQ�DXI������&�YRUKHL]HQ��0DU]LSDQ�PLW�*UDSSD�RGHU�&RJQDF�PLW�HLQHU�
*DEHO�YHUPHQJHQ��:HLQWUDXEHQ�ZDVFKHQ�XQG�JJIV��KlXWHQ��$XV�MHGHU�%OlWWHUWHLJSODWWH���JUR�H�7DOHU��FD�
��FP��DXVVWHFKHQ��0DU]LSDQPDVVH�GDUDXI�VWUHLFKHQ��GDEHL�UXQGKHUXP�HLQHQ�ò�FP�EUHLWHQ�5DQG�IUHL�ODV�
VHQ��$XI�HLQ�PLW�%DFNSDSLHU�EHOHJWHV�%OHFK�OHJHQ�� 
'LH�7UDXEHQ�GLFKW�QHEHQHLQDQGHU�LQ�GDV�0DU]LSDQ�VHW]HQ��7RUWHOHWWV�LP�2IHQ�DXI�GHU�PLWWOHUHQ�6FKLHQH�
HWZD����0LQXWHQ�EDFNHQ��0LW�3XGHU]XFNHU�EHVWlXEHQ�XQG�GLHVH�ZHLWHUH���0LQXWHQ�OHLFKW�NDUDPHOOLVLHUHQ�
ODVVHQ��7RUWHOHWWV�DXI�7HOOHU�VHW]HQ�XQG�PLW�HLQHU�.XJHO�(LV�XQG�3XGHU]XFNHU�EHVWlXEW�VHUYLHUHQ� 
 

%අඟඍඍൾඋඍൾං-7ඈඋඍൾඅൾඍඍඌ�ආංඍ�0ൺඋඓංඉൺඇ� 
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����J�5RVLQHQ�LQ�5XP�HLQOHJHQ� 
=XWDWHQ�I�U�3IDQQNXFKHQ� 
 ����J�0HKO� 
 ��(LHU� 
 ����PO�0LOFK� 
 LQ�HLQHU�6FK�VVHO�JODWW�YHUU�KUHQ��%XWWHUVFKPDO]�SRUWLRQVZHLVH�LQ�HLQHU�3IDQQH�HUKLW]HQ�� 
 '�QQH�3IDQQNXFKHQ�EDFNHQ� 
 
=XWDWHQ�I�U�0DVVH 
 5RVLQHQ�DEWURSIHQ��5XP�DXIIDQJHQ� 
 ��(LHU�WUHQQHQ�� 
 (LJHOE�XQG�����J�=XFNHU�FUHPLJ�U�KUHQ�� 
 ��9DQLOOH-=XFNHU�� 
 ����J�VDXUH�6DKQH�� 
 �����J�4XDUN�� 
 5RVLQHQ�XQG�=LWURQH�XQWHUU�KUHQ�� 
 ��(LZHL��PLW�6DO]�VWHLI�VFKODJHQ��XQWHUKHEHQ� 
 
$XIODXIIRUP�IHWWHQ� 
 
��-���(/�)�OOXQJ�DXI�GLH�3DODWVFKLQNHQ�JHEHQ�XQG�DXIUROOHQ��,Q�GLH�)RUP�VFKLFKWHQ� 
 
 ��(LHU�� 
 ��(/�=XFNHU� 
 ����J�VDXUH�6DKQH�YHUU�KUHQ�XQG��EHU�GLH�3DODWVFKLQNHQ�JLH�HQ� 
 
%HL����°�&�FD�����0LQXWHQ�EDFNHQ� 
1DFK�GHP�%DFNHQ�PLW�GHP�DXIJHIDQJHQHQ�5XP��EHUJLH�HQ�XQG�DQ]�QGHQ� 
 
$QJHJHEHQH�0HQJH�UHLFKW�I�U�FD�����3HUVRQHQ� 

)අൺආൻංൾඋඍൾ�4ඎൺඋ-3ൺඅൺඍඌർඁංඇൾඇ 
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=XWDWHQ� ��(LHU 
 ����J�=XFNHU 
 6DO] 
 ���J�0HKO 
 ���J�6SHLVHVWlUNH 
 ½�7/�%DFNSXOYHU 
 
%HODJ� ����J�%XWWHU 
 ����J�=XFNHU 
 ��3FN��9DQLOOH]XFNHU 
 ����J�&UHPH�IUDLFKH 
 ��3FN��6DKQHVWHLI 
 ����J�+HLGHOEHHUHQ 
 

%DFNRIHQ�DXI������&�KHL]HQ��(LHU�WUHQQHQ��(LJHOEH�PLW�=XFNHU�VFKDXPLJ�U�KUHQ��(LZHL�H�PLW���
3ULVH�6DO]�VWHLI�VFKODJHQ��0HKO�PLW�6WlUNH�XQG�%DFNSXOYHU�PLVFKHQ��XQWHU�GLH�(LJHOEPDVVH�KHEHQ��
(LVFKQHH�HEHQIDOOV�YRUVLFKWLJ�XQWHUKHEHQ��7HLJ�DXI�HLQ�PLW�%DFNSDSLHU�DXVJHOHJWHV�%DFNEOHFK�
VWUHLFKHQ�XQG�EHL������&�HWZD����0LQXWHQ�EDFNHQ��$XVN�KOHQ�ODVVHQ�� 
)�U�GHQ�%HODJ�%XWWHU��=XFNHU�XQG�9DQLOOH]XFNHU�VFKDXPLJ�VFKODJHQ��&UHPH�IUDLFKH�PLW�6DKQH�
VWHLI�DXIVFKODJHQ��XQWHU�GLH�%XWWHU-=XFNHU-0DVVH�U�KUHQ��+HLGHOEHHUHQ�XQWHU�GLH�0DVVH�KHEHQ��
$OOHV�DXI�GHQ�HUNDOWHWHQ�%LVNXLW�VWUHLFKHQ�XQG�ELV�]XP�(VVHQ�NDOW�VWHOOHQ� 

 

+ൾංൽൾඅൻൾൾඋ-%ංඌඎංඍ 
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=XWDWHQ� ó��O�0LOFK��������� 
�I�U���3HUV�� ��(LHU 
 ��JHVWU��(VV,��3XGGLQJSXOYHU 
 ��(VV,��=XFNHU 
 ��9DQLOOH-=XFNHU 
 
 
DOOH�=XWDWHQ�LQ�HLQHP�7RSI�NDOW�DQVFKODJHQ��'DQQ�DXI�GHU�3ODWWH�VRODQJH�ZHLWHU�VFKODJHQ��ELV�GLH�0DVVH�
NRFKW� 
(WZDV�DEN�KOHQ�ODVVHQ 
 
HWZD����6W��JHKDFNWH�1�VVH� 
��(VV,��5XP���EHVVHU�(LHUOLN|U� 
����O�JHVFKODJHQH�6DKQH� 
XQWHUKHEHQ 
 
,Q�*OlVHU�I�OOHQ��PLW�HLQLJHQ�1�VVHQ�XQG�6DKQH�YHU]LHUHQ� 

+ൾඋඋൾඇඉඎൽൽංඇ 
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=XWDWHQ�I�U���3RUWLRQHQ�� ����J�1DWXU--RJKXUW� 
 ����J�=XFNHU 
 ��3FN�9DQLOOH]XFNHU 
 ��3FN�2UDQJH�EDFN� 
 ����PO�6FKODJVDKQH 
 ����J�%HHUHQ��7.��JHPLVFKW��DOWHUQDWLY�DXFK�2EVW�QDFK�:XQVFK� 
 QDFK�%HOLHEHQ�=XFNHU�]XP�%HVWUHXHQ 
 
 
=XEHUHLWXQJ�� -RJKXUW��=XFNHU��9DQLOOH]XFNHU�XQG�2UDQJH�EDFN�LQ�HLQH�6FK�VVHO�JHEHQ�XQG�PLWHLQDQGHU�YHU�

U�KUHQ��'LH�6DKQH�VWHLI�VFKODJHQ�XQG�XQWHU�GLH�-RJKXUWPDVVH�KHEHQ�� 
(LQ�6LHE�PLW�HLQHP�*HVFKLUUWXFK�DXVOHJHQ�XQG�DXI�HLQH�JU|�HUH�6FK�VVHO��GLHQW�DOV�$EODXI��
VWHOOHQ��'LH�0DVVH�LQ�GDV�6LHE�I�OOHQ�XQG��EHU�1DFKW�N�KO�VWHOOHQ�� 
 
'LH�0DVVH�YRU�GHP�9HU]HKU�DXV�GHP�6LHE�DXI�HLQH�3ODWWH�VW�U]HQ�XQG�PLW�)U�FKWHQ�XPOHJHQ��
XQG�GLHVH�-�ZHQQ�Q|WLJ�-�OHLFKW�PLW�=XFNHU�QDFK�%HGDUI�V��HQ�� 
 
7LSS��6HKU�JXW�VFKPHFNHQ�GD]X�DQJHWDXWH�7.-%HHUHQ��URWH�*U�W]H�RGHU�IULVFKH�(UGEHHUHQ� 
 
(LQ�VXSHU�HLQIDFKHV�5H]HSW��PLW�GHP�PDQ�EHL�*lVWHQ�VFKZHU�(LQGUXFN�PDFKHQ�NDQQ��6LHKW�
WROO�DXV�XQG�VFKPHFNW�NODVVH�� 

 
 

 -ඈඁඎඋඍൻඈආൻൾ�������������������GDV�EHVWH�'HVVHUW�GHU�:HOW 



�� 

 
=XWDWHQ�I�U�YLHU�3HUVRQHQ 
 ����J�0HKO 
 ��7/�%DFNSXOYHU 
 ��(LHU 
 ����PO�-RJKXUW��������)HWW 
 ���6W�FNH�0RNND-7U�IIHO-6FKRNRODGH��FD������J� 
 ���J�=XFNHU 
 ��3lFNFKHQ�9DQLOOH]XFNHU 
 ���PO�3IODQ]HQ|O 
 6DO] 
 3XGHU]XFNHU��]XP�%HVWlXEHQ 
 %XWWHU��]XP�(LQIHWWHQ�GHU�0RNND-7DVVHQ 
 
=XEHUHLWXQJ 
'HQ�%DFNRIHQ�DXI�����*UDG�YRUKHL]HQ� 
0HKO�PLW�%DFNSXOYHU��HLQHP�KDOEHQ�7HHO|IIHO�6DO]��=XFNHU�XQG�9DQLOOH]XFNHU�PLVFKHQ��'DV�gO�PLW�(LHUQ�
XQG�-RJKXUW 
PLVFKHQ��'LH�0HKOPLVFKXQJ�XQWHU�GLH�-RJKXUW-0DVVH�U�KUHQ�XQG�JXW�YHUPHQJHQ� 
'LH�0RNND-7DVVHQ�YRQ�LQQHQ�PLW�%XWWHU�EHVWUHLFKHQ��GDQQ�GLH�0DVVH�LQ�GLH�7DVVHQ�KLQHLQ�I�OOHQ��(LQ�
6W�FN�6FKRNRODGH�LQ 
GLH�0LWWH�GHV�URKHQ�7HLJHV�GU�FNHQ� 
'LH�0XIILQV�HWZD����0LQXWHQ�EDFNHQ��HWZDV�DXVN�KOHQ�ODVVHQ�XQG�PLW�3XGHU]XFNHU�EHVWUHXHQ��,Q�GHU�
7DVVH�VHUYLHUHQ� 
��E\�IHUQVHKPDFKHU�,GHH��/LFKWHU 

0ඈൺ-0ඎൿൿංඇඌ�ංඇ�ൽൾඋ�7ൺඌඌൾ� 
RQ�+RUVW�/LFKWHU 
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2ൻඌඍඌൺඅൺඍ�ආංඍ�3ංඇൺ-&ඈඅൺൽൺ-'උൾඌඌංඇ 

=XWDWHQ� ����J�+LPEHHUHQ 
  ò�$QDQDV 
  ��.LZL 
  ��%DQDQHQ 
  ��(/�3XGHU]XFNHU 
  ����PO�$QDQDVVDIW 
  ����PO�.RNRVPLOFK 
  ���PO�3LQD-&RODGD-&UHDP 
  ��(/�EUDXQHU�=XFNHU 
 
=XEHUHLWXQJ��+LPEHHUHQ�ZDVFKHQ�XQG�DEWURSIHQ�ODVVHQ��$QDQDV�KDOELHUHQ��GHQ�6WUXQFN�KHUDXVVFKQHLGHQ��

)UXFKWIOHLVFK�PLW�HLQHP�VFKDUIHQ�0HVVHU�YRQ�GHU�6FKDOH�O|VHQ�XQG�GLH�$XJHQ�HQWIHUQHQ��
)UXFKWIOHLVFK�LQ���FP�GLFNH�6SDOWHQ�VFKQHLGHQ��.LZLV�XQG�%DQDQHQ�VFKlOHQ�XQG�LQ�G�QQH�
6FKHLEHQ�VFKQHLGHQ��)U�FKWH�PLW�3XGHU]XFNHU�YRUVLFKWLJ�PLVFKHQ��)�U�GDV�'UHVVLQJ�GHQ�
6DIW��3LQD-&RODGD-&UHDP��.RNRVPLOFK�XQG�EUDXQHQ�=XFNHU�PLW�GHP�6WDEPL[HU�VRODQJH�YHU�
U�KUHQ��ELV�VLFK�GHU�=XFNHU�JHO|VW�KDW��2EVWVDODW�DXI�7HOOHUQ�DQULFKWHQ�XQG�PLW�'UHVVLQJ�EH�
JLH�HQ� 



�� 

=XWDWHQ� ��%ODWW�*HODWLQH 
 ����J�6DKQH 
 ����J�0DVFDUSRQH 
 ����J�=XFNHU 
 ����PO�0DQGHOVLUXS 
 �-��(/�0DQGHOEOlWWFKHQ 
 ��2UDQJHQ 
 ��'DWWHOQ 
 ��9DQLOOHVFKRWH 
 ��.DUGDPRQNDSVHOQ 
 ��$QLVVWHUQH 
 
*HODWLQH�LQ�NDOWHP�:DVVHU�HLQZHLFKHQ��6DKQH��0DVFDUSRQH�����J�=XFNHU�XQG�6LUXS�EHL�NOHLQHU�+LW]H����
0LQXWHQ�N|FKHOQ��*HODWLQH�DXVGU�FNHQ��LQ�GHU�6DKQH�DXIO|VHQ��&UHPH�LQ�*OlVHU�I�OOHQ��=XJHGHFNW�NDOW�
VWHOOHQ�� 
0DQGHOQ�LQ�HLQHU�3IDQQH�U|VWHQ��EHLVHLWH�VWHOOHQ��2UDQJHQ�VR�GLFN�VFKlOHQ��GDVV�GLH�ZHL�H�+DXW�PLW�HQW�
IHUQW�ZLUG��)LOHWV�KHUDXVVFKQHLGHQ��6DIW�DXIIDQJHQ��'DWWHOQ�HQWNHUQHQ��OlQJV�YLHUWHOQ��9DQLOOHVFKRWH�OlQJV�
DXIVFKQHLGHQ��GDV�0DUN�KHUDXVNUDW]HQ��2UDQJHQVDIW�PLW�9DQLOOHPDUN��-VFKRWH��*HZ�U]HQ�XQG��EULJHQ�
=XFNHU���0LQXWHQ�N|FKHOQ��2UDQJHQ�XQG�'DWWHOQ�]XI�JHQ��=XJHGHFNW�NDOW�VWHOOHQ�� 
0DQGHOFUHPH�PLW�0DQGHOEOlWWFKHQ�XQG�6LUXS-)U�FKWHQ�DQULFKWHQ� 

2උංൾඇඍൺඅංඌർඁൾ�0ൺඇൽൾඅർඋൾආൾ 
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=XWDWHQ� ��2UDQJHQ 
 FD�����PO�6KHUU\��V��� 
 2UDQJHQVDIW 
 ��NJ�3IODXPHQ 
 ����PO�6DKQH 
 =LPW 
 
=XEHUHLWXQJ��2UDQJHQ�VFKlOHQ��ZHL�H�+DXW�DXFK�HQWIHUQHQ��XQG�SUR�3HUVRQ�HLQH�6FKHLEH�DXV�GHU�0LWWH�

VFKQHLGHQ��'HQ�5HVW�SUHVVHQ��6KHUU\�HUKLW]HQ��GLH�2UDQJHQVFKHLEHQ�GDULQ�G�QVWHQ��2UDQJHQ�
HQWQHKPHQ��HUKLW]WHQ�6KHUU\�PLW�2-VDIW�DXII�OOHQ�XQG�GLH�HQWNHUQWHQ�XQG�KDOELHUWHQ�3IODX�
PHQ�GDULQ�G�QVWHQ��(YWO��LQ�]ZHL�3RUWLRQHQ�G�QVWHQ��3IODXPHQ�HQWQHKPHQ�XQG�GHQ�6KHUU\-
2-VDIW�HLQN|FKHOQ���QDFK�*HVFKPDFN�V��HQ��6DKQH�VFKODJHQ�XQG�GHQ�HLQJHGLFNWHQ�XQG�NDO�
WHQ�6DIW�GD]XI�JHQ��3IODXPHQ�DXI�6FK�VVHOQ�YHUWHLOHQ��PLW�6KHUU\VFKDXP�EHGHFNHQ�XQG�HL�
QH�2UDQJHQVFKHLEH�GDUDXI�JHEHQ��(YWO��PLW�=LPW�EHVWUHXHQ� 

 

3ൿඅൺඎආൾඇ�ൺඇ�6ඁൾඋඋඒർඋൾආൾ 
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=XWDWHQ� ����J�3KLODGHOSKLD�)ULVFKNlVH 
 ����J�=XFNHU 
 ��9DQLOOLQ]XFNHU 
 ����PO�6DKQH    
 ��3lFNFKHQ�6DKQHVWHLI 
 ��*OlVHU�HQWVWHLQWH�6DXHUNLUVFKHQ 
 
.URNDQW�� ����J�0DQGHOQ 
 ��(O�=XFNHU 
 %XWWHU 
 
 
)ULVFKNlVH��=XFNHU��9DQLOOLQ]XFNHU�YHUU�KUHQ��'LH�6DKQH�PLW�6DKQHVWHLI�VFKODJHQ��*HVFKODJHQH�6DKQH�
XQWHU�GHQ�)ULVFKNlVH�KHEHQ� 
 
)�U�GHQ�.URNDQW�HWZDV�EXWWHU�PLW�0DQGHOEOlWWFKHQ�XQG���(O�=XFNHU�ODQJVDP�NQXVSULJ�U|VWHQ�XQG�HUNDO�
WHQ�ODVVHQ� 
 
,Q�HLQH�6FK�VVHO�GLH�+lOIWH�GHU�.lVHFUHPH�JHEHQ��6DXHUNLUVFKHQ�JDQ]�RKQH�6DIW�DXI�GLH�&UHPH�YHUWHLOHQ��
'LH�DQGHUH�+lOIWH�&UHPH�GDUDXI�JHEHQ� 
9RU�GHP�6HUYLHUHQ�PLW�.URNDQW�EHVWUHXHQ� 
 

3ඁංඅൺൽൾඅඉඁංൺ-'ൾඌඌൾඋඍ� 
ආංඍ�ඌൺඎඋൾඇ�ංඋඌർඁൾඇ�ඎඇൽ�.උඈൺඇඍ 



�� 

=XWDWHQ� ��(LHU 
 ����J�=XFNHU 
 ���J�0HKO 
 ���J�.DNDRSXOYHU 
 ���J�6SHLVHVWlUNH 
 ô�7/�%DFNSXOYHU 
 )HWW�I�U�GLH�)RUP 
 ����J�%HHUHQ 
 ����J�0DVFDUSRQH 
 ����J�0DJHUTXDUN 
 6DIW�YRQ�HLQHU�=LWURQH 
 ����PO�VWDUNHU�.DIIHH 
 ��(/�+RQLJ 
 3XGHU]XFNHU�]XP�%HVWUHXHQ 
 
%DFNRIHQ������&�YRUKHL]HQ��(LHU�WUHQQHQ��'LH�(LJHOEH�PLW���(/�:DVVHU�XQG���(/�=XFNHU�PLW�GHP�+DQG�
U�KUJHUlW�VFKDXPLJ�VFKODJHQ��GDEHL�QDFK�XQG�QDFK���(/�=XFNHU�HLQULHVHOQ�ODVVHQ��0HKO��.DNDR��6WlUNH�
XQG�%DFNSXOYHU�PLVFKHQ��XQWHU�GLH�(LJHOEFUHPH�U�KUHQ��'DQQ�GHQ�(LVFKQHH�XQWHUKHEHQ��7HLJ�LQ�HLQH�JH�
IHWWHWH�$XIODXIIRUP�VWUHLFKHQ�XQG�LP�2IHQ�HWZD����0LQXWHQ�EDFNHQ��$QVFKOLH�HQG�DEN�KOHQ�ODVVHQ��,Q�
]ZLVFKHQ�GLH�%HHUHQ�ZDVFKHQ�XQG�JXW�DEWURSIHQ�ODVVHQ��0DVFDUSRQH�PLW�4XDUN��=LWURQHQVDIW�XQG��EUL�
JHP�=XFNHU�YHUU�KUHQ��%LVNXLW�LQ�GHU�)RUP�PHKUPDOV�HLQVWHFKHQ��.DIIHH��EHU�GHQ�%LVNXLW�WUlXIHOQ��&UH�
PH�GDUDXI�VWUHLFKHQ�XQG�PLW�GHQ�%HHUHQ�EHGHFNHQ��9RU�GHP�6HUYLHUHQ�PLW�+RQLJ�EHWUlXIHOQ�XQG�PLW�3X�
GHU]XFNHU�EHVWUHXHQ� 

*ൾൻൺർൾඇൾඌ�7ංඋൺආංඌඎ 



�� 

 
=XWDWHQ� ����J�+LPEHHUHQ 
 ��7/�=LWURQHQVDIW 
 ���J�3XGHU]XFNHU 
 ���PO�&UHPH�GH�&DVVLV 
 ��(LHU 
 ��(LJHOE 
 �-��IHLQ�JHULHEHQH�7RQNDERKQHQ 
 ��%OlWWHU�*HODQWLQH 
 ����J�ZHL�H�.XYHUW�UH 
 ���PO�$PDUHWWR 
 ���PO�&UHPH�GH�&DFDR 
 ����J�JHVFKODJHQH�6DKQH 
 
.XYHUW�UH�QDFK�$QJDEH�VFKPHO]HQ��)�U�GDV�0RXVVH�(LHU�PLW�(LJHOEHQ�XQG�GHU�JHULHEHQHQ�7RQNDERKQH�
LP�:DVVHUEDG�VFKDXPLJ�VFKODJHQ��'LH�HLQJHZHLFKWH�*HODQWLQH�]XI�JHQ�XQG�GDULQ�DXIO|VHQ��GDQQ�NDOW�
VFKODJHQ��'LH�JHVFKPRO]HQH�.XYHUW�UH�]XJHEHQ��0LW�$PDUHWWR�XQG�&UHPH�GH�&DFDR�DEVFKPHFNHQ��'LH�
JHVFKODJHQH�6DKQH�QDFK�XQG�QDFK�XQWHUKHEHQ�XQG�]XJHGHFNW�LP�.�KOVFKUDQN�UXKHQ�ODVVHQ�� 
)�U�GLH�6DXFH�GLH�+LPEHHUHQ�ZDVFKHQ�XQG�DEWURSIHQ�ODVVHQ��%HHUHQ�GXUFK�HLQ�6LHE�S�ULHUHQ��PLW�=LWUR�
QHQVDIW��3XGHU]XFNHU�XQG�&DVVLV�YHUU�KUHQ��'XUFK]LHKHQ�ODVVHQ�XQG�HYWO��PLW�3XGHU]XFNHU�XQG�RGHU�&DV�
VLV�QDFKZ�U]HQ��0RXVVH�]XVDPPHQ�PLW�GHU�6DXFH�DQJHULFKWHW�VHUYLHUHQ� 

7ඈඇൺൻඈඁඇൾඇ-0ඈඎඌඌൾ� 
ආංඍ�+ංආൻൾൾඋ-&ൺඌඌංඌ-6ൺඎർൾ 



�� 

=XWDWHQ� ��9DQLOOHVFKRWH 
 ��(LHU 
 ����J�0DJHUTXDUN  
 ��(,�6SHLVHVWlUNH 
 3ULVH�6DO] 
 ����J�=XFNHU 
 
.RPSRWW� ����J�bSIHO 
 ����PO�:HL�ZHLQ 
 ����J�=XFNHU 
 ��=LPWVWDQJHQ 
 ��(/�5RVLQHQ 
 �-��(/�6SHLVHVWlUNH 
 ��(/�&RJQDF 
 6DIW�YRQ�ò�=LWURQH 
 3XGHU]XFNHU 
 
%DFNRIHQ�DXI������&�YRUKHL]HQ��9DQLOOHVFKRWH�DXIVFKQHLGHQ��GDV�0DUN�KHUDXVNUDW]HQ��(LHU�WUHQQHQ��(L�
JHOEH�PLW�4XDUN��9DQLOOHPDUN�XQG�6WlUNH�JODWW�U�KUHQ��(LZHL�H�PLW�6DO]�VHKU�VWHLI�VFKODJHQ��GDEHL�GHQ�
=XFNHU�ODQJVDP�HLQULHVHOQ�ODVVHQ��(LVFKQHH�VHKU�YRUVLFKWLJ�XQWHU�GLH�4XDUNPDVVH�KHEHQ��6RXIIOpI|UP�
FKHQ�PLW�)HWW�HLQSLQVHOQ�XQG�PLW�=XFNHU�DXVVWUHXHQ��4XDUNPDVVH�MHZHLOV�]X�ô�HLQI�OOHQ��)|UPFKHQ�DXI�
GLH�)HWWSIDQQH�GHV�%DFNRIHQV�VWHOOHQ��6R�YLHO�NRFKHQG�KHL�HV�:DVVHU�LQV�%OHFK�JLH�HQ��ELV�GLH�)|UPFKHQ�
]XU�+lOIWH�LP�:DVVHU�VWHKHQ��,P�KHL�HQ�%DFNRIHQ���-���0LQXWHQ�EDFNHQ��)�U�GDV�.RPSRWW�GLH��bSIHO�
ZDVFKHQ��KDOELHUHQ��HQWNHUQHQ��LQ�6SDOWHQ�VFKQHLGHQ��=XFNHU�LQ�HLQHP�7RSI�KHOOEUDXQ�NDUDPHOOLVLHUHQ��
0LW�:HLQ�DEO|VFKHQ��=LPWVWDQJHQ��5RVLQHQ�XQG�GLH�$SIHOVSDOWHQ�]XI�JHQ�XQG�DOOHV���0LQXWHQ�N|FKHOQ��
6WlUNH�PLW�&RJQDF�JODWW�U�KUHQ��LQ�GDV�$SIHONRPSRWW�U�KUHQ��HLQPDO�DXINRFKHQ�ODVVHQ��0LW�=LWURQHQVDIW�
DEVFKPHFNHQ��6RXIW�p�DXV�GHP�%DFNRIHQ�QHKPHQ��YRUVLFKWLJ�VW�U]HQ��PLW�3XGHU]XFNHU�EHVWlXEHQ�XQG�
PLW�$SIHONRPSRWW�VHUYLHUHQ� 
 

7ඈඉൿൾඇඌඈඎൿൿඅඣ�ආංඍ�$ඉൿൾඅඈආඉඈඍඍ 
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:ൾංඌඌൾඌ�6ർඁඈඈ-7ංඋൺආංඌඎ 

=XWDWHQ� ���J�=XFNHU 
 ����PO�.DIIHH 
 �-��(O�GXQNOHU�.DNDROLN|U 
 ��NOHLQH�=LPWVWDQJH 
 ��NOHLQHV�6W�FN�2UDQJHQVFKDOH 
 �-��(O�5XP 
 ���/|IIHOELVNXLWV 
 ����J�ZHL�H�.XYHUW�UH 
 �ò��%ODWW�*HODWLQH 
 ��(LHU 
 ��(O�ZHL�HU�.DNDROLN|U 
 ����PO�6DKQH 
 ����J�0DVFDUSRQH 
 ��(O�.DNDRSXOYHU 
 
=XFNHU�LP�KHL�HQ�.DIIHH�DXIO|VHQ��.DIIHH�PLW�GXQNOHP�.DNDROLN|U��=LPWVWDQJH��2UDQJHQVFKDOH�XQG�
5XP�Z�U]HQ�XQG����0LQXWHQ�]LHKHQ�ODVVHQ� 
(LQH�UHFKWHFNLJH�)RUP�PLW�GHQ�/|IIHOELVNXLWV�GLFKW�DQ�GLFKW�DXVOHJHQ��'LH�%LVNXLWV�PLW�GHP�.DIIHH�EH�
WUlXIHOQ� 
.XYHUW�UH�IHLQ�KDFNHQ�XQG�LP�ZDUPHQ�:DVVHUEDG�VFKPHO]HQ��*HODWLQH�LQ�NDOWHQ�:DVVHU 
DXIO|VHQ��(LHU�PLW���(O�:DVVHU�LQ�HLQHU�6FKDOH�YHUU�KUHQ��,P�:DVVHUEDG�VFKDXPLJ 
DXIVFKODJHQ��*HVFKPRO]HQH�.XYHUW�UH�HLQU�KUHQ��:HL�HQ�.DNDROLN|U�PLW�GHU�DXVJHGU�FNWHQ�*HODQWLQH�
YHUU�KUHQ�XQG�XQWHU�GLH�(LPDVVH�U�KUHQ��$OOHV�NDOW�VWHOOHQ� 
6DKQH�VWHLI�VFKODJHQ��0DVFDUSRQH�JODWW�U�KUHQ��=XHUVW�PLW�HLQHP�6FKQHHEHVHQ�GHQ 
0DVFDUSRQH�XQWHU�GLH�6FKRNRPDVVH�U�KUHQ��'DQQ�GLH�6DKQH�VRUJIlOWLJ�XQWHUKHEHQ��'LH 
&UHPH�DXI�/|IIHOELVNXLWV�YHUWHLOHQ��JODWW�VWUHLFKHQ�XQG�]XJHGHFNW�NDOW�VWHOOHQ� 
7LUDPLVX�LQ�6W�FNH�VFKQHLGHQ��DXV�GHU�)RUP�KHEHQ�XQG�PLW�.DNDRSXOYHU�EHVWUHXW�VHUYLHUHQ� 
 



�� 

=XWDWHQ� ��9DQLOOHVFKRWH 
 ����PO�0LOFK 
 ����PO�6DKQH 
 ��=LPWVWDQJHQ 
 6DO] 
 ��%ODWW�*HODWLQH 
 ��(LJHOE 
 ����J�=XFNHU 
 ��(/�&RJQDF 
 ��7O�JHPDKOHQHU�=LPW 
 ����J�(GHOELWWHUVFKRNRODGH 
%LUQHQ� ��%LUQHQ 
 ����PO�5RWZHLQ 
 ���J�=XFNHU 
 ��=LPWVWDQJH 
 ��1HONH 
 ��J�9DQLOOH-3XGGLQJSXOYHU 
 
)�U�GLH�=LPWFUHPH�GLH�9DQLOOHVFKRWH�OlQJV�KDOELHUHQ�XQG�GDV�0DUN�KHUDXVNUDW]HQ��0LOFK�XQG�����PO�
6DKQH�PLW�9DQLOOHVFKRWH�XQG�0DUN��=LPWVWDQJHQ�XQG�HLQHU�3ULVH�6DO]�ODQJVDP�]XP�.RFKHQ�EULQJHQ��
GDQQ���0LQXWHQ�EHL�PLOGHU�+LW]H�NRFKHQ�� 
*HODWLQH�LQ�NDOWHP�:DVVHU�HLQZHLFKHQ��(LJHOE��=XFNHU��&RJQDF�XQG�JHPDKOHQHQ�=LPW�FUHPLJ�VFKODJHQ��
'LH�9DQLOOHPLOFK�GXUFK�HLQ�IHLQHV�6LHE�JLH�HQ�XQG�PLW�GHP�6FKQHHEHVHQ�XQWHU�GLH�(LJHOEPDVVH�U�KUHQ��
hEHU�HLQHP�KHL�HQ�:DVVHUEDG�VR�ODQJH�ZHLWHUU�KUHQ��ELV�GLH�0DVVH�FUHPLJ�LVW��*HODWLQH�DXVGU�FNHQ�XQG�
LQ�GHU�KHL�HQ�&UHPH�DXIO|VHQ��'LH�&UHPH�NDOW�U�KUHQ�XQG�NDOW�VWHOOHQ�� 
6FKRNRODGH�PLW�HLQHP�VFKZHUHQ�0HVVHU�LQ�IHLQH�6WUHLIHQ�VFKQHLGHQ�XQG�NXU]�GXUFKKDFNHQ��5HVWOLFKH�
6DKQH�VWHLI�VFKODJHQ��(UVW�GLH�+lOIWH�GHU�6FKRNRODGH��GDQQ�GLH�6DKQH�XQWHU�GLH�&UHPH�KHEHQ��&UHPH�LQ�
HLQH�6FK�VVHO�I�OOHQ�XQG�DEJHGHFNW�NDOW�VWHOOHQ��.XU]�YRU�GHP�6HUYLHUHQ�PLW�GHU�UHVWOLFKHQ�6FKRNRODGH�
EHVWUHXHQ�� 
'LH�%LUQHQ�KDOELHUHQ��VFKlOHQ��.HUQJHKlXVH�HQWIHUQHQ�XQG�LQ�:�UIHO�VFKQHLGHQ��=XFNHU�LQ�HLQHP�7RSI�
NDUDPHOOLVLHUHQ��PLW�5RWZHLQ�DEO|VFKHQ�XQG��-��0LQXWHQ�NRFKHQ��ELV�VLFK�GHU�=XFNHU�DXIJHO|VW�KDW��%LU�
QHQZ�UIHO��1HONH�XQG�=LPWVWDQJH�]XJHEHQ��3XGGLQJSXOYHU�PLW���(/�NDOWHP�:DVVHU�JODWW�U�KUHQ��XQWHU�
GLH�%LUQHQ�U�KUHQ�XQG��-��0LQXWHQ�OHLVH�N|FKHOQ�ODVVHQ�� 
'LH�%LUQHQ�NDOW�VWHOOHQ�RGHU�ZDUP�PLW�GHU�=LPWFUHPH�VHUYLHUHQ� 

=ංආඍർඋൾආൾ�ආංඍ�5ඈඍඐൾංඇൻංඋඇൾ 
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=ංඍඋඈඇൾඇർඋൾආൾ 

=XWDWHQ� ô�O�=LWURQHQVDIW 
 �ò�O�2UDQJHQVDIW�������6DIW� 
 ����J�=XFNHU 
 ���IULVFKH�(LHU� 
 ��3lFNFKHQ�9DQLOOH]XFNHU 
 ô�/�6FKODJVDKQH 
 ��3lFNFKHQ�6DKQHVWHLI 
 ��3DFNXQJHQ�JHPDKOHQH�*HODQWLQH��I�U�ò�O�� 
 
=XEHUHLWXQJ� (LJHOE�XQG�=XFNHU�YHUU�KUHQ�� 
 *HODQWLQH�LP�:DVVHUEDG�]LHKHQ�ODVVHQ� 
 =LWURQHQVDIW�ZDUP�PDFKHQ�XQG�JHO|VWH�*HODQWLQH�HLQU�KUHQ��0LW�2-VDIW�XQG�=XFNHU-(L-

/|VXQJ�YHUU�KUHQ� 
 ,P�.�KOVFKUDQN�NDOW�VWHOOHQ��ZHQQ�GLFN�IO�VVLJ��GDQQ�JHVFKODJHQHV�(LZHL��XQG�6DKQH�XQ�

WHUU�KUHQ� 
 .DOW�VWHOOHQ�� 
 0|JOLFKVW�EDOG�YHU]HKUHQ� 
 
 



�� 

=XWDWHQ� ��6DKQH-3XGGLQJ 
�I�U�GHQ�3XGGLQJ� ����J�=XFNHU 
 ����PO�:DVVHU 
 ����PO�=LWURQHQVDIW 
 ����J�6DKQH 
 
=XWDWHQ�� ����PO�:HL�ZHLQ 
�I�U�GHQ�%HODJ� ����PO�:DVVHU 
 ò�=LPWVWDQJH 
 ���J�=XFNHU 
 :HLQWUDXEHQ��RKQH�.HUQH� 
 

3XGGLQJ�PLW�=XFNHU��:DVVHU�XQG�=LWURQHQVDIW�QDFK�$QOHLWXQJ�]XEHUHLWHQ��$EN�KOHQ�ODVVHQ��
:HQQ�GLH�0DVVH�ODXZDUP�LVW��GLH�JHVFKODJHQH�6DKQH�XQWHUKHEHQ���,Q�6FK�VVHOQ�YHUWHLOHQ�XQG�
NDOW�VWHOOHQ� 
 
:HLQ��:DVVHU��=LPW�XQG�=XFNHU�DXINRFKHQ��RKQH�'HFNHO�FD�����0LQXWHQ�HLQNRFKHQ��:HLQ�
WUDXEHQ�KDOELHUHQ�XQG�GD]X�JHEH��DEN�KOHQ�ODVVHQ��$XI�GLH�3XGGLQJPDVVH�YHUWHLOHQ� 

=ංඍඋඈඇൾඇ-'ൾඌඌൾඋඍ� 



�� 

=XWDWHQ� ��(LZHL� 
 ����J�=ZHWVFKJHQ 
 ����J�=XFNHU 
 ��(LJHOE 
 ����J�4XDUN 
 =LWURQHQDURPD 
 ���J�*ULHV 
 ò�3lFNFKHQ�%DFNSXOYHU 
 ����J�2EVW 
 9DQLOOHVR�H 
 
=XEHUHLWXQJ� 
(LZHL��PLW����J�=XFNHU�VWHLI�VFKODJHQ�XQG�N�KO�VWHOOHQ��(LJHOE�PLW�����J�=XFNHU�VFKDXPLJ�VFKODJHQ��
4XDUN�XQG�=LWURQHQDURPD�GD]XJHEHQ��'HQ�*ULHV�VRUJIlOWLJ�PLW�%DFNSXOYHU�YHUPLVFKHQ�XQG�]XU�4XDUN�
PDVVH�JHEHQ��DQVFKOLH�HQG�GHQ�(LVFKQHH�XQWHUKHEHQ��'LH�=ZHWVFKJHQ�ZDVFKHQ�RGHU�PLW�HLQHP�+DQG�
WXFK�DEUHLEHQ��GDQQ�KDOELHUHQ�XQG�HQWVWHLQHQ��,Q�HLQH�JHIHWWHWH�$XIODXIIRUP�I�OOHQ�XQG�PLW�GHU�4XDUN�
PDVVH�EHGHFNHQ��,P�YRUJHKHL]WHQ�2IHQ�EHL�����*UDG�HWZD����0LQXWHQ�EDFNHQ��=XP�4XDUNDXIODXI�PLW�
=ZHWVFKJHQ�ZLUG�9DQLOOHVR�H�VHUYLHUW� 

4ඎൺඋൺඎൿඅൺඎൿ�ආංඍ�=ඐൾඍඌർඁൾඇ 



�� 

 
=XWDWHQ� ���J�=XFNHU 
 ���PO�:DVVHU 
 ����PO�IULVFK�JHSUHVVWHU�2UDQJHQVDIW 
 ���PO�&DPSDUL 
 
 
=XP�*DUQLHUHQ�� =XFNHU�PLW�:DVVHU�YHUU�KUHQ�XQG�]XP�.RFKHQ�EULQJHQ��HLQPDO�NXU]�DXINRFKHQ�XQG�

GDQQ�HUNDOWHQ�ODVVHQ� 
 'LH�=XFNHUO|VXQJ�PLW�2UDQJHQVDIW�XQG�&DPSDUL�YHUU�KUHQ�XQG�LQ�HLQH�JHIULHUIlKLJH�

6FK�VVHO�I�OOHQ��'LH�)O�VVLJNHLW�FD��-��6WXQGHQ�WLHIJHIULHUHQ��GDEHL�QDFK�HLQHU�6WXQGH�
NUlIWLJ�GXUFKU�KUHQ�XQG�GDQQ�GLHVHV�5�KUHQ�DOOH����0LQXWHQ�ZLHGHUKROHQ�� 

 
=XP�*DUQLHUHQ�� 2UDQJHQ�KHL��DEZDVFKHQ��DEWURFNQHQ�XQG�G�QQH�6FKDOHQVWUHLIHQ�VR�DEVFKlOHQ��GDVV�

6SLUDOHQ�HQWVWHKHQ��2UDQJHQ�GDQQ�VR�VFKlOHQ��GDVV�GLH�ZHL�H�+DXW�PLW�HQWIHUQW�ZLUG��
2UDQJHQIUXFKWIOHLVFK�PLW�HLQHP�VFKDUIHQ�0HVVHU�ILOHWLHUHQ�� 

 2UDQJHQ-&DPSDUL-6RUEHW�LQ�*OlVHUQ�DQULFKWHQ�XQG�PLW�GHQ�2UDQJHQILOHWV�JDUQLHUW�VHU�
YLHUHQ��'LH�*ODVUlQGHU�PLW�GHQ�6FKDOHQVSLUDOHQ�JDUQLHUHQ� 

  

 2GHU��&D�����PO�*UDQDWDSIHOVLUXS�LQ�HLQH�IODFKH�6FKDOH�JLH�HQ��HLQH�]ZHLWH�IODFKH�
6FKDOH�PLW�=XFNHU�I�OOHQ��'DQQ�GLH�OHHUHQ�*OlVHU�LQ�GHQ�6LUXS�WXQNHQ�XQG�DQVFKOLH�
�HQG�LQ�GHQ�=XFNHU��6R�HUKlOW�PDQ�HLQHQ�URWHQ�=XFNHUUDQG��1XQ�YRUVLFKWLJ�PLW�GHP�
6RUEHW�I�OOHQ��1XQ�N|QQHQ�LPPHU�QRFK�2UDQJHQILOHWV�]XP�'HNRULHUHQ�EHQXW]W�ZHUGHQ� 

2උൺඇൾඇ-&ൺආඉൺඋං-6ඈඋൻൾඍ 



�� 

 
=XWDWHQ� � ����J�bSIHO��]%��%RVNRS�� 
)�U���3HUVRQHQ ���J�=XFNHU 
   ��(O�=LWURQHQVDIW 
   ���J�6XOWDQLQHQ 
   ���J�%XWWHU 
   ���J�IHLQHU�=XFNHU 
   ��(L�YHUTXLUOW 
   ����J�0HKO 
   �ò�7O�%DFNSXOYHU 
   ��(O�0LOFK 
   ���J�JHKREHOWH�0DQGHOQ 
   9DQLOOHVDXFH�RGHU�6FKODJVDKQH�RGHU�9DQLOOHHLV 
 
bSIHO�VFKlOHQ��HQWNHUQHQ�XQG�LQ�6FKHLEHQ�VFKQHLGHQ��(LQH�$XIODXIIRUP��FD������PO��HLQIHWWHQ��bSIHO��
=XFNHU��=LWURQHQVDIW�XQG�6XOWDQLQHQ�PLVFKHQ�XQG�LQ�GLH�YRUEHUHLWHWH�)RUP�JHEHQ��%XWWHU�XQG�=XFNHU�
VFKDXPLJ�VFKODJHQ��'DQQ�QDFK�XQG�QDFK�GDV�(L�]XJHEHQ��0HKO�XQG�%DFNSXOYHU�PLVFKHQ�XQG�YRU�
VLFKWLJ�XQWHU�GLH�%XWWHUPLVFKXQJ�KHEHQ��(YWO����J�JHPDKOHQH�0DQGHOQ�]XJHEHQ��'DQQ�GLH�0LOFK�HLQ�
U�KUHQ��ELV�HLQ�VHKU�ZHLFKHU�7HLJ�HQWVWHKW��'HQ�7HLJ��EHU�GLH�bSIHO�JHEHQ�XQG�PLW�GHQ�JHKREHOWHQ�
0DQGHOQ�EHVWUHXHQ�� 
'HQ�$XIODXI�EHL������&�LP�YRUJHKHL]WHQ�%DFNRIHQ�FD����-���0LQXWHQ�JROGEUDXQ�EDFNHQ� 
6WDWW�GHU�JHKREHOWHQ�0DQGHOQ�NDQQ�PDQ�]XP�6FKOXVV�PLW�.URNDQW�EHVWUHXHQ�� 
6FKPHFNW�KHL��PLW�9DQLOOHHLV�EHVRQGHUV�JXW� 

$ඉൿൾඅඍඋൺඎආ 



�� 

 
=XWDWHQ� � 2UDQJHQ 
   ��(L 
   ����J�0DJHUTXDUN 
   =XFNHU 
   =LWURQHQVFKDOH 
 
 
2UDQJHQ�VFKlOHQ��ILOHWLHUHQ�XQG�GHQ�6DIW�DXIIDQJHQ� 
(L�WUHQQHQ��4XDUN��(LJHOE��=XFNHU��2-VDIW�XQG�=LWURQHQVFKDOH�JXW�YHUU�KUHQ��(LZHL��PLW�GHP�5�KUJH�
UlW�VWHLI�VFKODJHQ��(LVFKQHH�XQWHU�GLH�4XDUNFUHPH�KHEHQ� 
2UDQJHQILOHWV�LQ�JHIHWWHWH�$XIODXIIRUP�JHEHQ��4XDUNFUHPH�GDUDXI�YHUVWUHLFKHQ��8QWHU�GHP�YRUJH�
KHL]WHQ�*ULOO�RGHU�EHL�K|FKVWHU�+LW]H�LP�%DFNRIHQ�FD����0LQXWHQ�JROGEUDXQ��EHUEDFNHQ� 
0LW�3XGHU]XFNHU�EHVWlXEHQ�XQG�ZDUP�VHUYLHUHQ�� 

*උൺඍංඇංൾඋඍൾ�2උൺඇൾඇൿංඅൾඍඌ 



�� 

 
=XWDWHQ� ��UHLIH�%LUQHQ 
 ����J�=XFNHU 
 ��(/�=LWURQHQVDIW 
 �-��(/�%LUQHQVFKQDSV 
 ��%ODWW�*HODWLQH 
 ��(LJHOE 
 ����PO�6DKQH 
 (LV 
 

)�U�GLH�0RXVVH�]ZHL�%LUQHQ�VFKlOHQ��HQWNHUQHQ�XQG�Z�UIHOQ��%LUQHQ����(/�=XFNHU�XQG�=LWURQHQVDIW�LQ�
HLQHQ�7RSI�JHEHQ��]XJHGHFNW���0LQXWHQ�OHLVH�N|FKHOQ�ODVVHQ��)UXFKWIOHLVFK�IHLQ�S�ULHUHQ�XQG�PLW�%LUQHQ�
VFKQDSV�DEVFKPHFNHQ�� 

*HODWLQH�LQ�NDOWHP�:DVVHU�HLQZHLFKHQ��(LJHOEH�XQG�UHVWOLFKHQ�=XFNHU��EHU�HLQHP�:DVVHUEDG�GLFNFUHPLJ�
VFKODJHQ��%LUQHQS�UHH�]XJHEHQ��$XVJHGU�FNWH�*HODWLQH�LQ�GHU�ZDUPHQ�0DVVH�DXIO|VHQ��.DOW�VWHOOHQ��6DK�
QH�VWHLI�VFKODJHQ��6REDOG�GLH�%LUQHQPDVVH�]X�JHOLHUHQ�EHJLQQW��6DKQH�XQWHUKHEHQ�XQG�NDOW�VWHOOHQ�� 
1RFNHQ�YRQ�GHU�0RXVVH�VWHFKHQ��PLW�(LV�XQG�6FKRNRIORFNHQ�VHUYLHUHQ� 
'LH�GULWWH�%LUQH�VFKlOHQ�XQG�LQ�NOHLQHQ�6W�FNHQ�]X�GHU�0RXVVH�JHEHQ�� 

%ංඋඇൾඇ-0ඈඎඌඌൾ 



�� 

=XWDWHQ� ����J�7.�(UGEHHUHQ 
 ����J�IULVFKH�(UGEHHUHQ 
 ��%ODWW�URWH�*HODWLQH 
 ����J�3XGHU]XFNHU 
 6DIW�YRQ���=LWURQH 
 ����PO�6HNW 
 ��%LVNXLWE|GHQ 
 �-��(/�2UDQJHQOLN|U 
 ����PL�6DKQH 
 ����J�=DUWELWWHU-6FKRNRODGH 
 ��(LZHL� 
 3ULVHQ�6DO] 
 ����J�=XFNHU 
 

7.-(UGEHHUHQ�DXIWDXHQ�ODVVHQ��IULVFKH�(UGEHHUHQ�ZDVFKHQ��SXW]HQ�XQG�MH�QDFK�*U|�H�KDOELHUHQ�RGHU�
YLHUWHOQ��(UGEHHUVW�FNH�LQ�*OlVHU�YHUWHLOHQ��*HODWLQH���0LQXWHQ�LQ�NDOWHP�:DVVHU�HLQZHLFKHQ��$XIJHWDXWH�
(UGEHHUHQ�PLW�3XGHU]XFNHU�XQG�=LWURQHQVDIW�LQ�HLQHQ�7RSI�JHEHQ�XQG�HWZD����0LQXWHQ�EHL�PLWWOHUHU�+LW�
]H�N|FKHOQ�ODVVHQ��$QVFKOLH�HQG�DOOHV�GXUFK�HLQ�IHLQHV�6LHE�LQ�HLQH�6FK�VVHO�GU�FNHQ��*HODWLQH�LQ�GHP�
KHL�HQ�6DIW�DXIO|VHQ�XQG�GHQ�6HNW�XQWHUU�KUHQ��0LVFKXQJ��EHU�GLH�(UGEHHUHQ�LQ�GLH�*OlVHU�JLH�HQ�XQG�
LP�.�KOVFKUDQN�JHOLHUHQ�ODVVHQ��$XV�GHP�%LVNXLW�.UHLVH�LQ�GHU�*U|�H�GHU�*OlVHU�DXVVWHFKHQ��%LVNXLW�
NUHLVH�MHZHLOV�PLW�HLQHP�6SULW]HU�*UDQG�0DUQLHU�EHWUlXIHOQ��6DKQH�HUKLW]HQ��6FKRNRODGH�NOHLQ�KDFNHQ�
XQG�QDFK�XQG�QDFK�LQ�GHU�KHL�HQ�6DKQH�XQWHU�5�KUHQ�DXIO|VHQ��9RP�+HUG�]LHKHQ�XQG�HWZDV�DEN�KOHQ�
ODVVHQ��(LZHL�H�PLW�6DO]�VWHLI�VFKODJHQ�XQG�GDEHL�ODQJVDP�GHQ�=XFNHU�HLQULHVHOQ�ODVVHQ��'HQ�(LVFKQHH�
EHKXWVDP�XQWHU�GLH�6FKRNRODGHQVDKQH�KHEHQ��6FKRNRODGHQFUHPH�DXI�GLH�%LVNXLWNUHLVH�LQ�GHQ�*OlVHUQ�
YHUWHLOHQ��HLQLJH�(UGEHHUVW�FNH�GDUDXI�THEHQ�XQG�VHUYLHUHQ� 

0ൾൽංඍൾඋඋൺඇൾ�(උൽൻൾൾඋൾඇ�ඎඇൽ�6ർඁඈඈർඋൾ�
ආൾ 



�� 

.ංඋඌർඁൾඇ�ඎඇൽ�6ർඁඈඈർඋൾආൾ 

=XWDWHQ�  ����PO�.LUVFKVLUXS� 
 ��3LFFROR 
 ��%ODWW�URWH�*HODWLQH 
 .LUVFKHQ��IULVFK�RGHU�7.�RGHU�DXV�GHP�*ODV� 
 ����PO�IULVFKH�6DKQH 
 ����J�=DUWELWWHU-6FKRNRODGH������� 
 

=XEHUHLWXQJ�� .LUVFKVLUXS�PLW�3LFFROR�HUZlUPHQ����%ODWW�URWH�*HODWLQH�LQ�NDOWHP�:DVVHU�HLQZHLFKHQ��
:HQQ�.LUVFKVLUXS�KHL��LVW��GLH�*HODWLQH�DXVGU�FNHQ�XQG�LP�6LUXS�HLQU�KUHQ�� 

 ,Q�*OlVHU�HLQI�OOHQ��.LUVFKHQ�QDFK�*HVFKPDFN�]XI�JHQ��(UJLEW���-���*OlVHU� 

 6DKQH�HUKLW]HQ��6FKRNRODGH�NOHLQ�KDFNHQ�XQG�QDFK�XQG�QDFK�LQ�GHU�KHL�HQ�6DKQH�XQWHU�
5�KUHQ�DXIO|VHQ��9RP�+HUG�]LHKHQ�XQG�HWZDV�DEN�KOHQ�ODVVHQ��'DQQ�DXIVFKODJHQ�� 

 6FKRNRFUHPH�DXI�GLH�*OlVHU�JHEHQ�XQG�PLW�.LUVFKHQ�GHNRULHUHQ� 



�� 

=XWDWHQ� ����J�JHPDKOHQH�+DVHOQ�VVH 
 ����PO�0LOFK 
 ��%ODWW�*HODWLQH 
 ����J�=XFNHU 
 ��(LJHOE 
 ����PO�6DKQH 
 ����J�+DJHEXWWHQPXV 
 ����PO�2UDQJHQVDIW 
 ��(O�3XGHU]XFNHU 
 *DQ]H�+DVHOQ�VVH�RGHU�+DVHOQXVVEOlWWHU�]XP�9HU]LHUHQ 
 
 

+DVHOQ�VVH�LQ�HLQHP�7RSI�RKQH�)HWW�U|VWHQ��0LOFK�]XJHEHQ��DXINRFKHQ�XQG�]XJHGHFNW�NDOW�
VWHOOHQ� 

*HODWLQH���0LQXWHQ�LQ�NDOWHP�:DVVHU�HLQZHLFKHQ��1XVVPLOFK�GXUFK�HLQ�IHLQHV�6LHE�VWUHLFKHQ��
(LJHOE�XQG�=XFNHU�LQ�HLQHU�6FK�VVHO��EHU�GHP�KHL�HQ�:DVVHUEDG�VFKDXPLJ�VFKODJHQ��*HODWL�
QH�GD]XJHEHQ�XQG�U�KUHQ��ELV�VLH�DXIJHO|VW�LVW��1XVVPLOFK�HLQU�KUHQ��.DOW�VWHOOHQ� 

6DKQH�VWHLI�VFKODJHQ�XQG�XQWHU�GLH�NDOWH�0RXVVH�KHEHQ�� 

+DJHEXWWHQPXV�PLW�2UDQJHQVDIW�XQG�3XGHU]XFNHU�YHUU�KUHQ� 

0RXVVH�PLW�+DJHEXWWHQVDIW�JDUQLHUHQ� 

� 

+ൺඌൾඅඇඎඌඌ-0ඈඎඌඌൾ 



�� 

 
=XWDWHQ�I�U���-QRUPDOH-�3RUWLRQHQ 
 

��PLWWHOJUR�H�bSIHO 
����PO�0LOFK 
����J�6FKODJVDKQH 
6DO] 
0DUN�YRQ���9DQLOOHVFKRWHQ 
����J�=XFNHU 
���J�9DQLOOH�3XGGLQJSXOYHU 
��(LHU 
��-���(/�EUDXQHU�=XFNHU 

 
 
 
bSIHO�ZDVFKHQ��REHUHV�9LHUWHO�ZHJVFKQHLGHQ��bSIHO�PLW�HLQHP�.XJHODXVVWHFKHU�DXVK|KOHQ��GDEHL�FD����
FP�5DQG�VWHKHQ�ODVVHQ��)�U�GHQ�EHVVHUHQ�6WDQG�bSIHO�HYWO��XQWHQ�HWZDV�JHUDGH�VFKQHLGHQ� 
%DFNRIHQ�DXI�����&�YRUKHL]HQ��0LOFK��6DKQH�XQG���3ULVH�6DO]�YHUU�KUHQ��'LH�+lOIWH�GDYRQ�PLW�9DQLOOH�
PDUN�XQG�=XFNHU�DXINRFKHQ��5HVW�PLW�3XGGLQJSXOYHU�XQG�(LHUQ�JODWW�U�KUHQ��LQ�GLH�NRFKHQGH�6DKQHPL�
VFKXQJ�U�KUHQ��ELV�HLQH�GLFNIO�VVLJH�&UHPH�HQWVWHKW�� 
9DQLOOHFUHPH�ELV�]XP�5DQG�LQ�GLH�bSIHO�I�OOHQ��'LHVH�QHEHQHLQDQGHU�DXI�HLQ�PLW�%DFNSDSLHU�EHOHJWHV�
%OHFK�VHW]HQ�XQG�LP�2IHQ�EHL�����&����-����0LQ��JDUHQ� 
+HUDXVQHKPHQ��DEN�KOHQ�ODVVHQ� 
bSIHO�PLW�EUDXQHP�=XFNHU�EHWUHXHQ�XQG�PLW�HLQHP�)ODPELHUEUHQQHU�JROGEUDXQ�NDUDPHOOLVLHUHQ��RGHU�XQ�
WHU�GHP�KHL�HQ�%DFNRIHQJULOO�� 

%උൺඍඟඉൿൾඅ�-�ආංඍ�&උൾආൾ�ൻඋඅඣൾ�ൾൿඳඅඅඍ� 



�� 

=XWDWHQ�  
������6FKRNR-0RXVVH� 
 ��%ODWW�ZHL�H�*HODWLQH 
 ���J�=XFNHU 
 ��(LJHOE 
 ��(L 
 ����PO�6DKQH 
 ����J�ZHL�H�6FKRNRODGH 
������2EVW-0RXVVH  
 ����J�(UGEHHUHQ��0DQJR�3IODXPHQ�3ILUVLFK�R��l�� 
 ��(/�=LWURQHQVDIW��DEKlQJLJ�YRP�2EVW� 
 =XFNHU�QDFK�%HGDUI 
 ��%ODWW�*HODWLQH��)DUEH�QDFK�2EVWDUW�� 
5HLFKW�I�U���3RUWLRQHQ 
 
=XEHUHLWXQJ� 
������6FKRNR-0RXVVH� 

*HODWLQH�LQ�NDOWHP�:DVVHU�HLQZHLFKHQ��)�U�GLH�0RXVVH�6DKQH�VWHLI�VFKODJHQ��HLQHQ�7HLO�I�U�
GLH�'HNRS�EHLVHLWH�VWHOOHQ��6FKRNRODGH�LP�KHL�HQ�:DVVHUEDG�VFKPHO]HQ��OHLFKW�DXVN�KOHQ�ODV�
VHQ��(L��(LJHOE�XQG�=XFNHU�LP�KHL�HQ�:DVVHUEDG�VFKDXPLJ�VFKODJHQ��*HODWLQH�DXVGU�FNHQ�
XQG�XQWHU�GLH�ZDUPH�(LPDVVH�U�KUHQ��0DVVH�LP�NDOWHQ�:DVVHUEDG�NDOW�VFKODJHQ��)O�VVLJH�
6FKRNRODGH�HLQU�KUHQ��6DKQH�XQWHUKHEHQ�� 

�����2EVW-0RXVVH� 

*HODWLQH�LQ�NDOWHP�:DVVHU�HLQZHLFKHQ��2EVW��HLQLJHV�I�U�GLH�'HNR�DXIKHEHQ��PLW�=XFNHU�XQG�
=LWURQHQVDIW�S�ULHUHQ��(LQHQ�7HLO�GHU�0DVVH�LQ�GHU�0LNURZHOOH�HUZlUPHQ�XQG�GLH�DXVJHGU�FN�
WH�*HODWLQH�GDUXQWHU�U�KUHQ��1XQ�PLW�GHP�5HVW�GHU�0DVVH�YHUU�KUHQ�� 

6FKRNR-�XQG�2EVW-0RXVVH�DEZHFKVHOQG�LQ�GXUFKVLFKWLJH�6FKlOFKHQ�RGHU�*OlVHU�I�OOHQ� 

0LW�6FKODJVDKQH�XQG�2EVW�GHNRULHUHQ� 

6ർඁඈඈ�-�2ൻඌඍ�-�0ඈඎඌඌൾ 



�� 

�=XWDWHQ�� � /LPHWWHQ� 
 ��� J�=XFNHU�EUDXQ� 
 ��� J�(UGEHHUHQ� 
 �� PO�:DVVHU� 
 
)�U���3HUVRQHQ 
 
 
=XEHUHLWXQJ��/LPHWWHQ�DXVSUHVVHQ�XQG�GHQ�6DIW�PLW����PO�:DVVHU�LQ�HLQHP�7RSI�XQWHU�U�KUHQ�HUKLW]HQ��

ELV�GHU�=XFNHU�VLFK�JHO|VW�KDW��%HLVHLWH�VWHOOHQ�XQG�DEN�KOHQ�ODVVHQ��(UGEHHUHQ�S�ULHUHQ�XQG�
PLW�GHU�=XFNHUO|VXQJ�YHUPHQJHQ�� 
 
'LH�0DVVH�LQ�HLQH�6FKDOH�I�OOHQ�XQG���6WXQGHQ�JHIULHUHQ�ODVVHQ��GDEHL�PHKUPDOV�PLW�GHP�
3�ULHUVWDE�GXUFKU�KUHQ��'DV�(UGEHHUVRUEHW�LQ�JHN�KOWH�*OlVHU�I�OOHQ�XQG�VRIRUW�VHUYLHUHQ�� 

(උൽൻൾൾඋ�-�6ඈඋൻൾඍ 



�� 

=XWDWHQ� ���J�3XPSHUQLFNHO� 
  �-��(/�=XFNHU��5RKU]XFNHU�LVW�DURPDWLVFKHU� 
  ��(/�9DQLOOH]XFNHU 
  �HWZDV�gO 
  ����J�4XDUN  
  ����J��&UHPH�IUDLFKH� 
  ��-����PO�6DKQH� 
  ��(/�=LWURQHQVDIW 
  ����J�EHVWH�=DUWELWWHUVFKRNRODGH������.DNDR-$QWHLO� 
 ���-����J�JHPLVFKWH��JHIURUHQH�)U�FKWH��]�%��+HLGHO-�X��3UHLVHOEHHUHQ��+LPEHHUHQ��

%URPEHHUHQ��DOWHUQDWLY�DEHU�DXFK�PLW�IULVFKHQ�*DUWHQ-�RGHU�DQGHUHQ�)U�FKWHQ�GHU�6DLVRQ� 
  FD�����-����J�=XFNHU 
  �-��(/�=LWURQHQVDIW 
  HWZDV�0DLVVWlUNH�]XP�%LQGHQ 
 
=XEHUHLWXQJ��3XPSHUQLFNHO�JURE�]HUEU|VHOQ�RGHU�]HUVFKQHLGHQ��,Q�HLQHU�3IDQQH�RKQH�)HWW�NXU]�DQU|VWHQ��
��-��(/�=XFNHU�GDU�EHUVWUHXHQ�XQG�EHL�PLWWOHUHU�+LW]H�YRUVLFKWLJ�NDUDPHOOLVLHUHQ�ODVVHQ��$XI�HLQ�6W�FN�
$OXIROLH�YHUWHLOHQ�XQG�DXVN�KOHQ�ODVVHQ�� 
)U�FKWH�ZDVFKHQ�XQG�NXU]�PLW�GHP�=XFNHU�ZHLFK�NRFKHQ��DEHU�QLFKW�]HUNRFKHQ�����=LWURQHQVDIW�GD]X�XQG�
PLW�HWZDV�NDOW�DQJHU�KUWHU�0DLVVWlUNH�ELQGHQ�XQG�HEHQIDOOV�DEN�KOHQ�ODVVHQ�� 
4XDUN�PLW�&UHPH�IUDLFKH�XQG��-���(/�=XFNHU��GHP�9DQLOOH]XFNHU��=LWURQHQVDIW�XQG�GHU�6DKQH�]X�HLQHU�
&UHPH�YHUU�KUHQ�� 
6FKRNRODGH�IHLQ�KDFNHQ�XQG�PLW�GHP�DXVJHN�KOWHQ�3XPSHUQLFNHO�PLVFKHQ�� 
'DQQ�GHQ�6FKRNR-3XPSHUQLFNHO��GLH�4XDUNFUHPH�XQG�GLH�)UXFKWJU�W]H�LQ�'HVVHUWJOlVHU�VFKLFKWHQ� 
 
-H�QDFK�0HQJH�GHU�)U�FKWH�UHLFKW�GLH�0DVVH�I�U��-��*OlVHU� 

4ඎൺඋർඋൾආൾ�ආංඍ�)උඎർඁඍඋඳඍඓൾ�ඎඇൽ�ൺ�
උൺආൾඅඅංඌංൾඋඍൾආ�3ඎආඉൾඋඇංർൾඅ 



�� 

�=XWDWHQ� ����PO�0LOFK 
 6DIUDQ 
 ����J�4XDUN 
 ����J�=XFNHU 
 6DIW�YRQ���=LWURQH 
 9DQLOOH 
 ��3lFNFKHQ�9DQLOOH]XFNHU 
 ��(LZHL� 
 3ULVH�6DO] 
 ����J�*HOLHU]XFNHU���� 
 ��%RVNRS-bSIHO 
 ��(/�=XFNHU 
 ���J�IHLQ�JHKDFNWH�:DOQXVVNHUQH 
 ��(/�3DQLHUPHKO 
 ��(/�&UHPH�IUDLFKH 
 ��%OlWWHU�)U�KOLQJVUROOHQWHLJ 
 ��(LZHL� 
 )HWW�]XP�%UDWHQ 
 3XGHU]XFNHU 
 0LQ]H 
 
=XEHUHLWXQJ� 0LOFK�XQG�6DIUDQ�LQ�HLQHP�7RSI�HUZlUPHQ�XQG����0LQXWHQ�]LHKHQ�ODVVHQ��4XDUN��=XFNHU��

6DIUDQPLOFK��=LWURQHQVDIW�XQG�9DQLOOH]XFNHU�PLW�HLQHP�+DQGU�KUHU���0LQXWHQ�U�KUHQ��ELV�
VLFK�GHU�=XFNHU�JHO|VW�KDW��(LZHL��PLW�HLQHU�3ULVH�6DO]�VWHLI�VFKODJHQ��GDEHL�QDFK�XQG�QDFK�
GHQ�*HOLHU]XFNHU�HLQULHVHOQ�ODVVHQ��(LVFKQHH�XQWHU�GLH�4XDUNPDVVH�KHEHQ��XQG�LQ�'HVVHUW�
JOlVHU�I�OOHQ��NDOW�VWHOOHQ��bSIHO�ZDVFKHQ��VFKlOHQ��MHZHLOV�.HUQJHKlXVH�HQWIHUQHQ��bSIHO�
IHLQ�Z�UIHOQ��$SIHOZ�UIHO�PLW�=LWURQHQVDIW��=XFNHU��JHKDFNWHQ�:DOQ�VVHQ��6HPPHOEU|VHOQ�
XQG�&UHPH�IUDLFKH�PLVFKHQ��'HQ�)U�KOLQJVUROOHQWHLJ�LQ�FD����FP�EUHLWH�XQG����FP�ODQJH�
6WUHLIHQ�VFKQHLGHQ��-H���(/�GHU�$SIHOPLVFKXQJ�DXI�GLH�6WUHLIHQ�JHEHQ��GLH�5lQGHU�PLW�(L�
ZHL��EHVWUHLFKHQ��'LH�7HLJVWUHLIHQ�]X�'UHLHFNHQ�]XVDPPHQIDOWHQ��'LH�7DVFKHQ�LP�KHL�HQ�
)HWW�LQ�HLQHU�EHVFKLFKWHWHQ�3IDQQH�JROGEUDXQ�XQG�NQXVSULJ�DXVEDFNHQ��DXI�.�FKHQSDSLHU�
DEWURSIHQ�ODVVHQ��6DPRVDV-7DVFKHQ�PLW�3XGHU]XFNHU�EHVWlXEHQ�XQG�]XVDPPHQ�PLW�GHQ�PLW�
0LQ]H�GHNRULHUWHQ�*OlVFKHQ�VHUYLHUHQ� 

$ඉൿൾඅ-6ൺආඈඌൺඌ�ආංඍ�6ൺൿඋൺඇ-6ർඁൺඎආ 



�� 

=XWDWHQ�� ����PO�0LOFK�      I�U���3HUVRQHQ 
 ò�9DQLOOHVFKRWH� 
 ��(LJHOE� 
 ���J�6SHLVHVWlUNH� 
 �ò�(/�=XFNHU 
 
=XEHUHLWXQJ� 'DV�(LJHOE�PLW�GHU�6SHLVHVWlUNH�XQG�HWZDV�YRQ�GHU�0LOFK�JODWW�YHUU�KUHQ��'LH�9DQLOOHVFKRWH�

GHU�/lQJH�QDFK�DXIVFKOLW]HQ�XQG�GDV�0DUN�KHUDXVVFKDEHQ��5HVWOLFKH�0LOFK�PLW�GHU�9DQLOOH�
VFKRWH��GHP�9DQLOOHPDUN�XQG�GHP�=XFNHU�DXINRFKHQ��'LH�DQJHU�KUWH�6WlUNHPLVFKXQJ�HLQ�
U�KUHQ�XQG�XQWHU�5�KUHQ�NXU]�GXUFKNRFKHQ� 
'LH�9DQLOOHVFKRWH�HQWIHUQHQ�XQG�GLH�&UHPH�LQ�HLQH�6FK�VVHO�I�OOHQ��.DOW�VWHOOHQ� 
 
7,33��'DV�(LZHL��]X�6FKQHH�VFKODJHQ�XQG�DP�(QGH�GHU�.RFK]HLW�ORFNHU�XQWHU]LHKHQ�� 
 
7,33��'DPLW�GLH�&UHPH�EHLP�$EN�KOHQ�NHLQH�+DXW�]LHKW��GLH�&UHPH�EHLP�(UNDOWHQ�LPPHU�
ZLHGHU�NUlIWLJ�GXUFKU�KUHQ��2GHU�GLH�KHL�H�&UHPH�PLW�=XFNHU�EHVWUHXHQ�RGHU�HLQH�)ROLH�
DXIOHJHQ��'LH�)ROLH�VROOWH�HLQLJH�/XIWO|FKHU�KDEHQ�XQG�GLUHNW�DXI�GHU�&UHPH�DXIOLHJHQ� 

*උඎඇൽඋൾඓൾඉඍ�9ൺඇංඅඅൾർඋൾආൾ 



�� 

+HUUHQFUHPH 
=XWDWHQ� ��*UXQGUH]HSW�9DQLOOHFUHPH 
 ����J�%LWWHUVFKRNRODGH 
 ����PO�6DKQH 
 ��(O�=XFNHU 
 &RJQDF 
 
�=XEHUHLWXQJ� 9DQLOOHFUHPH�QDFK�GHP�*UXQGUH]HSW�]XEHUHLWHQ�XQG�DEN�KOHQ�ODVVHQ��'LH�6FKRNRODGH�JURE�UDVSHOQ��'LH�

6DKQH�PLW�GHP�=XFNHU�VWHLI�VFKODJHQ��0LW�GHU�6FKRNRODGH��ELV�DXI�HWZDV�]XP�*DUQLHUHQ���XQWHU�GLH�NDOWH�
0DVVH�]LHKHQ��'LH�&UHPH�PLW�GHP�$ONRKRO�DEVFKPHFNHQ��,Q�3RUWLRQVVFKlOFKHQ�I�OOHQ�XQG�PLW�GHU�UHVW�
OLFKHQ�6FKRNRODGH�YHU]LHUHQ� 

 

0DQGHO-.URNDQWFUHPH 
=XWDWHQ� ��*UXQGUH]HSW�9DQLOOHFUHPH 
 ����J�0DQGHOVWLIWH 
 ����PO�6DKQH 
 �-��(O�=XFNHU 
 
=XEHUHLWXQJ� 9DQLOOHFUHPH�QDFK�GHP�*UXQGUH]HSW�]XEHUHLWHQ�XQG�DEN�KOHQ�ODVVHQ��'LH�0DQGHOVWLIWH�LQ�HLQHU�3IDQQH�

RKQH�)HWW�KHOO�U|VWHQ��%HL�PLWWOHUHU�+LW]H�GHQ�=XFNHU�KLQ]XJHEHQ�XQG�DOOHV�VR�ODQJH�U�KUHQ��ELV�GHU�.DUD�
PHOO�VLFK�DXIJHO|VW�KDW�XQG�GLH�0DQGHOQ�GDPLW��EHU]RJHQ�VLQG��+HUDXVQHKPHQ�XQG�DXI�%DFNSDSLHU�DE�
N�KOHQ�ODVVHQ��'LH�6DKQH�VWHLI�VFKODJHQ�XQG�PLW�HWZD�]ZHL�'ULWWHO�GHU�0DQGHOVSOLWWHU�XQWHU�GLH�NDOWH�
0DQGHOFUHPH�]LHKHQ��,Q�6FK�VVHOQ�YHUWHLOHQ�XQG�PLW�GHQ�UHVWOLFKHQ�0DQGHOQ�JDUQLHUHQ� 

� 

0RNNDFUHPH 
=XWDWHQ� ���J�.DIIHHERKQHQ 
 ����PO�0LOFK 
 ��(LJHOE 
 ���J�6SHLVHVWlUNH 
 0DUN�YRQ�ò�9DQLOOHVFKRWH 
� �ò�(O�=XFNHU 
]XP�*DUQLHUHQ�� HWZDV�JHVFKODJHQH�6DKQH��.DNDR�XQG�0RNNDERKQHQ 
 
=XEHUHLWXQJ� 'LH�.DIIHHERKQHQ�PLW�����PO�0LOFK�DXINRFKHQ�XQG�PLQGHVWHQ����0LQXWHQ�]LHKHQ�ODVVHQ��'DQDFK�

GXUFKVLHEHQ�XQG�GHQ�6XG�LQ�HLQHQ�7RSI�JHEHQ��'DV�(LJHOE�PLW�GHU�6SHLVHVWlUNH�XQG�HWZDV�YRQ�GHU�NDO�
WHQ�0LOFK�JODWW�YHUU�KUHQ��'LH�UHVWOLFKH�0LOFK�PLW�GHP�9DQLOOHPDUN�XQG�=XFNHU�]XU�.DIIHHPLOFK�JHEH�
XQG�DXINRFKHQ��'LH�DQJHU�KUWH�6WlUNHPLVFKXQJ�HLQU�KUHQ�XQG�XQWHU�5�KUHQ�NXU]�DXINRFKHQ��'LH�&UHPH�
LQ�.DIIHHWDVVHQ�I�OOHQ�XQG�DEN�KOHQ��9RU�GHP�6HUYLHUHQ�PLW�HWZDV�6DKQH��.DNDR�XQG�0RNNDERKQHQ�
GHNRULHUHQ�� 
7,33��'HQ�3XGGLQJ�QRFK�KHL��PLW�0LOFKVFKDXP�VWDWW�6DKQH�VHUYLHUHQ�� 

9ൺඋංൺඍංඈඇൾඇ�ൽൾඋ�9ൺඇංඅඅൾർඋൾආൾ 



�� 

=XWDWHQ�� ��JU�QH�bSIHO�      I�U���3HUVRQHQ 
 ��/LWHU�$SIHOVDIW  
 �����O�2UDQJHQVDIW� 
 �����6FKXVV�%OXH�&XUDFDR��DONRKROIUHL 
 *HVWR�HQHV�(LV� 
 ��6FKHLEHQ�bSIHO� 
 1DFK�%HOLHEHQ�:RGND�RGHU�&DOYDGRV 
 
=XEHUHLWXQJ� 'LH�bSIHO�VFKlOHQ��Z�UIHOQ�XQG�]XVDPPHQ�PLW�GHP�$SIHOVDIW�S�ULHUHQ��2UDQJHQVDIW�XQG�

%OXH�&XUDFDR�GD]X�JHEHQ�XQG�NXU]�PL[HQ� 
 &UXVKHG�,FH�LQ�GLH�*OlVHU�JHEHQ��GHQ�&RFNWDLO�HLQI�OOHQ�XQG�MHZHLOV�PLW�HLQHU�$SIHOVFKHLEH�

JDUQLHUHQ� 
 )�U�GLH�DONRKROLVFKH�9HUVLRQ�HLQIDFK�HWZDV�:RGND�RGHU�&DOYDGRV�GD]X�JHEHQ� 

*උඳඇൾඋ�$ඉൿൾඅ 



�� 

=XWDWHQ� ����J�0HKO 
 ��(LHU 
 ���J�=XFNHU 
 ����PO�0LOFK 
 ��3ULVH�6DO] 
 ����J�.LUVFKHQ��RGHU�DQGHUHV�2EVW��GDV�LQ�6W�FNH�JHVFKQLWWHQ�LVW� 
 3XGHU]XFNHU�]XP�%HVWUHXHQ 
 -H�QDFK�2EVWDUW�NDQQ�GHU�7HLJ�PLW�GHP�HQWVSUHFKHQGHQ�2EVWEUDQG�YHUIHLQHUW�ZHUGHQ� 
 
=XEHUHLWXQJ� 0HKO�PLW�(LHUQ��=XFNHU�XQG�6DO]�]X�HLQHP�JODWWHQ�7HLJYHUU�KUHQ��HYWO��2EVWEUDQG�KLQ]X�

JHEHQ��0LOFK�KLQ]XJHEHQ��VRGDVV�GHU�7HLJ�IO�VVLJ�ZLUG��.LUVFKHQ�ZDVFKHQ�XQG�HQWVWHL�
QHQ�]XP�7HLJ�KLQHLQ�JHEHQ��'HQ�7HLJ�LQ�HLQH�JHIHWWHWH�)RUP��Æ  ���-���FP��JLH�HQ��%HL�
�����FD����0LQXWHQ�EDFNHQ��0LW�3XGHU]XFNHU�EHVWlXEHQ� 

 'HQ�&ODIRXWLV��W\SLVFK�IUDQ]|VLVFKH�1DFKVSHLVH��QDFK�*HVFKPDFN�KHL���ODXZDUP�RGHU�NDOW�
VHUYLHUHQ�� 

&අൺൿඈඎඍංඌ�ආංඍ�.ංඋඌർඁൾඇ 



�� 

=XWDWHQ� ����PO�0LOFK 
 ��%ODWW�ZHL�H�*HODWLQH 
 ��(O��=XFNHU 
 ����PO�6DKQH 
 ���J�0DU]LSDQ 
 ��FO�0DQGHOOLN|U 
 +LPEHHUHQ�RGHU�DQGHUHV�2EVW��0LQ]H��2EVWVR�H 
 
 

*HODWLQH�LQ�NDOWHP�:DVVHU�HLQZHLFKHQ�� 

'LH�0LOFK�PLW�GHP�JURE�]HUNOHLQHUWHQ�0DU]LSDQ�XQG�GHP�=XFNHU�DXINRFKHQ��9RP�+HUG�QHK�
PHQ��'LH�*HODWLQH�DXVGU�FNHQ�XQG�LQ�GHU�KHL�HQ�0LOFKPDVVH�XQWHU�5�KUHQ�DXIO|VHQ� 

'LH�&UHPH�NDOWVWHOOHQ��]ZLVFKHQGXUFK�XPU�KUHQ��:HQQ�GLH�0DVVH�NDOW�LVW��GHQ�/LN|UH�XQWHU�
U�KUHQ��'LH�6DKQH�VWHLI�VFKODJHQ�XQG�XQWHU�GLH�NDOWH�0DVVH�KHEHQ� 

hEHU�1DFKW�NDOWVWHOOHQ��0LW�2EVW�GHNRULHUHQ�XQG�PLW�HLQHU�IUXFKWLJHQ�6R�H�VHUYLHUHQ� 

 

0ൺඇൽൾඅർඋൾආൾ 



�� 

=XWDWHQ�I�U���3HUVRQHQ� 
=LPWPRXVVH� ����J�=DUWELWWHU�6FKRNRODGH 
 ��(LHU 
 ��(/�=LPW 
 ����PO�6DKQH 
*HZ�U]RUDQJHQ� ��2UDQJHQ 
 ����J�*UHQDGLQHVLUXS 
 ����PO�:DVVHU 
 ����J�=XFNHU 
 ��9DQLOOHVFKRWH 
 ��=LPWVWDQJH� 
 ��*HZ�U]QHONH 
 ��6WHUQDQLV 
 

=XEHUHLWXQJ�=LPWPRXVVH� 
6FKRNRODGH�LP�:DVVHUEDG�VFKPHO]HQ��'LH�(LHU��EHU�NRFKHQGHP�:DVVHU�PLW�GHP�=LPW�VFKDX�
PLJ�VFKODJHQ��GLH�IO�VVLJH�6FKRNRODGH�XQWHUU�KUHQ�XQG�HWZDV�DEN�KOHQ�ODVVHQ��,Q]ZLVFKHQ�GLH�
6DKQH�VWHLI�VFKODJHQ��(LQ�'ULWWHO�GHU�6DKQH�PLW�GHP�6FKQHHEHVHQ�XQWHU�GLH�6FKRNRODGHQPDV�
VH�KHEHQ��'DQQ�GLH�UHVWOLFKH�6DKQH�PLW�GHP�+RO]O|IIHO�YRUVLFKWLJ�XQWHUDUEHLWHQ��'LH�0RXVVH�
�EHU�1DFKW�N�KO�VWHOOHQ� 
 

=XEHUHLWXQJ�*HZ�U]RUDQJHQ� 
2UDQJHQ�VFKlOHQ��GDEHL�GLH�ZHL�H�+DXW�YROOVWlQGLJ�HQWIHUQHQ��:DVVHU�PLW�*UHQDGLQHVLUXS�XQG�
=XFNHU�DXINRFKHQ��GLH�*HZ�U]H�KLQ]XI�JHQ�XQG�HWZD����0LQXWHQ�N|FKHOQ��$XI�GLH�2UDQJHQ�
JLH�HQ��.�KO�VWHOOHQ�XQG�PLQGHVWHQV���7DJ�PDULQLHUHQ��'DEHL�DE�XQG�]X�GLH�2UDQJHQ�XPGUH�
KHQ��GDPLW�VLH�HLQH�JOHLFKPl�LJH�)DUEH�EHNRPPHQ 
 

$QULFKWHQ� 
'LH�2UDQJHQ�LQ�6FKHLEHQ�VFKQHLGHQ�XQG�DXI�HLQHP�7HOOHU�DQULFKWHQ��9RQ�GHU�=LPWPRXVVH�1R�
FNHQ�DEVWHFKHQ�XQG�DXI�GLH�2UDQJHQVFKHLEHQ�JHEHQ��0LW�HWZDV�*HZ�U]IRQG�VHUYLHUHQ� 
 
=XEHUHLWXQJV]HLW��FD�����0LQXWHQ 
� 
 

=ංආඍආඈඎඌඌൾ�ආංඍ�*ൾඐඳඋඓඈඋൺඇൾඇ 



�� 

=XWDWHQ� ��(O�%XWWHU 
 ����J�0HKO 
 ��(O�=XFNHU 
 6DO] 
 ��(LHU 
 ����PO�0LOFK 
 ��(O�gO 
 ����J�'RSSHOUDKPIULVFKNlVH 
 ����J�0RKQKDFN 
 ��(O�=LWURQHQVDIW 
 ����J�3IODXPHQPXV 
 =DKQVWRFKHU 
 ��(O�3XGHU]XFNHU 
 
=XEHUHLWXQJ� 0HKO��=XFNHU��(LHU�XQG�0LOFK�YHUTXLUOHQ��(WZDV�VDO]HQ��%XWWHU�]HUODVVHQ�XQG�HVVO|IIHO�

ZHLVH�]XI�JHQ��7HLJ����0LQXWHQ�TXHOOHQ�ODVVHQ� 
 ,Q�HLQHU�EHVFKLFKWHWHQ�3IDQQH�����FP����QDFKHLQDQGHU���3IDQQNXFKHQ�LQ�gO�EDFNHQ��

$EN�KOHQ�ODVVHQ� 
 )ULVFKNlVH��0RKQ��=LWURQHQVDIW�YHUU�KUHQ��3IDQQNXFKHQ�PLW�3IODXPHQPXV��EHVWUHLFKHQ��

GDQQ�GLH�0RKQFUHPH�GUDXIJHEHQ��3IDQQNXFKHQ�ZLH�HLQH�7RUWH�LQ�MH���6W�FNH�]HUVFKQHL�
GHQ��'LH�6W�FNH�YRQ����GHU�EUHLWHQ�6HLWH�]XU�6SLW]H�KLQ�DXIUROOHQ��(QGHQ�PLW�HLQHP�=DKQ�
VWRFKHU�IHVWVWHFNHQ��0LW�3XGHU]XFNHU�EHVWlXEHQ� 

0ඈඁඇ-3ൿൺඇඇඎർඁൾඇඌർඁඇൾർൾඇ 



�� 

 
=XWDWHQ�I�U���3RUWLRQHQ� ����J�5KDEDUEHU 
 ����J�=XFNHU 
 ��3DFNXQJ�9DQLOOH]XFNHU 
 ����J�4XDUN 
 ����O�0LOFK 
 ���J�=XFNHU 
 ��3DFNXQJ�9DQLOOH]XFNHU 
 ��(/�=LWURQHQVDIW 
 6FKRNRODGHQUDVSHO 
 

=XEHUHLWXQJ� 

'LH�5KDEDUEHUVWDQJHQ�VFKlOHQ��LQ��-FP-6W�FNH�VFKQHLGHQ��,Q�HLQHP�7RSI�PLW�=XFNHU�EHVWUHXHQ��6REDOG�
GHU�5KDEDUEHU�JHQXJ�6DIW�JH]RJHQ�KDW��PLW�HLQHP�3lFNFKHQ�9DQLOOH]XFNHU�LP�7RSI�ZHLFK�N|FKHOQ��(U�
NDOWHQ�ODVVHQ� 
 
'HQ�4XDUN�PLW�0LOFK��=XFNHU�XQG�9DQLOOH]XFNHU�YHUU�KUHQ�XQG�PLW�=LWURQHQVDIW�DEVFKPHFNHQ��'HQ�
5KDEDUEHU�DEZHFKVHOQG�PLW�4XDUN�LQ�NODUH�*OlVHU�VFKLFKWHQ��.DOWVWHOOHQ��9RU�GHP�6HUYLHUHQ�PLW�JHULHEH�
QHU�6FKRNRODGH�EHVWUHXHQ�� 

5ඁൺൻൺඋൻൾඋ-4ඎൺඋඌඉൾංඌൾ 



�� 

=XWDWHQ� ��%ODWW�*HODWLQH 
 ����J�.XYHUW�UH 
 ���$PDUHWWL 
 ��(LHU 
 ��(LJHOE 
 ��(/�ZHL�HU�.DNDROLN|U 
 6DO] 
 ����PO�6DKQH 
 ��9DQLOOHVFKRWH 
 ��=LWURQH 
 ����PO�6��ZHLQ 
 ��(/�EUDXQHU�=XFNHU 
 ��NJ�3ILUVLFKH 
 
 )�U�GLH�0RXVVH�GLH�*HODWLQH�LQ�NDOWHP�:DVVHU�HLQZHLFKHQ��'LH�.XYHUW�UH�JURE�KDFNHQ�

XQG�LQ�HLQHP�KHL�HQ�:DVVHUEDG�VFKPHO]HQ��'LH�$PDUHWWL�JURE�]HUEU|VHOQ��(L��(LJHOE��
GHQ�.DNDROLN|U�XQG�HLQH�3ULVH�6DO]�LP�KHL�HQ�:DVVHUEDG�FUHPLJ-GLFNOLFK�DXIVFKODJHQ� 
 
'LH�DXVJHGU�FNWH�*HODWLQH�LP�ZDUPHQ�(LVFKDXP�DXIO|VHQ��.XYHUW�UH�XQWHUU�KUHQ�XQG�
GLH�0DVVH�DEN�KOHQ�ODVVHQ��6DKQH�VWHLI�VFKODJHQ��XQG�PLW�GHQ�$PDUHWWL-%U|VHOQ�XQWHU�
GLH�(LPDVVH�KHEHQ��NDOW�VWHOOHQ�� 
 
)�U�GLH�3ILUVLFKH�GLH�9DQLOOHVFKRWH�OlQJV�HLQULW]HQ�XQG�GDV�0DUN�KHUDXVNUDW]HQ��9RQ�GHU�
=LWURQH�PLW�HLQHP�6SDUVFKlOHU���6WUHLIHQ�6FKDOH�G�QQ�DEVFKlOHQ��:HLQ��=XFNHU��9DQLO�
OHVFKRWH�XQG�=LWURQHQVFKDOH�LQ�HLQHQ�7RSI�JHEHQ�XQG�DXINRFKHQ��%HLVHLWH�VWHOOHQ��'LH�
3ILUVLFKH�DEVS�OHQ��YLHUWHOQ�XQG�HQWVWHLQHQ��'HQ�6XG�DXINRFKHQ��GLH�3ILUVLFKYLHUWHO�KLQ�
HLQJHEHQ��DXINRFKHQ�XQG��-��0LQXWHQ�DP�+HUGUDQG�]LHKHQ�ODVVHQ��3ILUVLFKH�DXV�GHP�
6XG�QHKPHQ�XQG�GLH�+DXW�DE]LHKHQ��'LH�3ILUVLFKYLHUWHO�LQ�GHP�6XG�DEN�KOHQ�ODVVHQ�� 
 
0RXVVH�DXI�7HOOHUQ�DQULFKWHQ�XQG�PLW�GHQ�PDULQLHUWHQ�3ILUVLFKHQ�DQJHULFKWHW�VHUYLHUHQ� 

:ൾංකൾ�0ඈඎඌඌൾ�ආංඍ�3ൿංඋඌංർඁൾඇ 



�� 

=XWDWHQ� (QGLYLHQVDODW 
 6DO]��3IHIIHU��=XFNHU 
 6HQI 
 ��NOHLQH�=ZLHEHO 
 (VVLJ��QHXWUDOHV�3IODQ]HQ|O 
 ��bSIHO 
 ����J�=LHJHQIULVFKNlVH 
 ���J�3LQLHQNHUQH 
 ��6FKHLEHQ�%DFRQ 
 ��=ZHLJH�5RVPDULQ 
 
=XEHUHLWXQJ��6DODW�VHKU�IHLQ�VFKQHLGHQ��ZDVFKHQ��WURFNHQ�VFKOHXGHUQ��6DODWVDXFH�]XEHUHLWHQ�XQG�EHLVHLWH�VWHOOHQ��'HQ�'HFNHO�
GHV�$SIHOV�XQG�I�U�HLQHQ�JXWHQ�6WDQG�DXI���PP�YRP�%RGHQ�DEVFKQHLGHQ��0LW�HLQHP�$XVVWHFKHU�DXVK|KOHQ��HYWO��HWZDV�YHUJU|�
�HUQ��3LQLHQNHUQH�RKQH�)HWW�LQ�HLQHU�3IDQQH�U|VWHQ��5RVPDULQQDGHOQ�DE]XSIHQ�XQG�IHLQ�KDFNHQ��3LQLHQNHUQH�JURE�]HUKDFNHQ��
PLW�GHP�5RVPDULQ�]X�GHP�.lVH�JHEHQ��PLW�6DO]�XQG�3IHIIHUZ�U]HQ��JXW�YHUU�KUHQ�XQG�GLH�0DVVH�LQ�GLH�bSIHO�I�OOHQ��%DFRQ�
GDU�EHU�OHJHQ�XQG�LQ�HLQHU�JHIHWWHWHQ�$XIODXIIRUP�EHL������&�PLQ�����0LQXWHQ�EDFNHQ� 
6DODW�PLW�GHU�6DXFH�YHUPLVFKHQ��DXI�7HOOHUQ� 

%උൺඍൺඉൿൾඅ�ආංඍ�%ൺർඈඇ-&උൾൺආ-)ඳඅඅඎඇ 
�ൺඎൿ�:ංඇඍൾඋඌൺඅൺඍ 



�� 

=XWDWHQ� ����J�(UGEHHUHQ 
 ����J�=XFNHU 
 ����PO�:DVVHU 
 6DIW�YRQ���=LWURQH  
 
=XEHUHLWXQJ� 'LH�(UGEHHUHQ�NXU]�LQ�:DVVHU�VFKZHQNHQ��$EWURSIHQ��6WLHO�XQG�.HOFKEODWW�HQWIHUQHQ�

XQG�YLHUWHOQ��0LW�GHP�:DVVHU�XQG�GHP�=XFNHU�LQ�HLQHP�7RSI����0LQXWHQ�EHL�JHULQJHU�
+LW]H�N|FKHOQ��$QVFKOLH�HQG�S�ULHUHQ�XQG�GXUFK�HLQ�IHLQHV�6LHEVWUHLFKHQ��(UQHXW�DXINR�
FKHQ��'HQ�=LWURQHQVDIW�XQWHUU�KUHQ��1RFK�KHL��LQ�VDXEHUH�*HIl�H�I�OOHQ�XQG�VRIRUW�YHU�
VFKOLH�HQ�� 
6FKPHFNW�JXW�]X�(LV��-RJKXUW�RGHU�LQ�6HNW� 
(UJLEW�FD����/LWHU�6DIW� 

�(උൻൻൾൾඋඌංඋඎඉ 



�� 

4ඎൺඋ-9ൺඇංඅඅൾ-0ඈඎඌඌൾ�ආංඍ�+ංආൻൾൾඋඌൺඎർൾ 

=XWDWHQ� ��%OlWWHU�ZHL�H�*HODWLQH 
 ��9DQLOOHVFKRWH 
 ����PO�0LOFK 
 ���J�9DQLOOHSXGGLQJSXOYHU 
 ����J�=XFNHU 
 ����J�6DKQHTXDUN��������)HWW� 
 ����PO�6FKODJVDKQH 
 
+LPEHHUVDXFH ����J�7.-+LPEHHUHQ 
 ���J�=XFNHU 
 ��7,�IHLQ�DEJHULHEHQH�%LR-2UDQJHQVFKDOH 
 ����PO�IULVFK�JHSUHVVWHU�2UDQJHQVDIW 
 ��7,�6SHLVHVWlUNH 
 
=XEHUHLWXQJ�  *HODWLQH�LQ�UHLFKOLFK�NDOWHP�:DVVHU�HLQZHLFKHQ��9DQLOOHVFKRWH�OlQJV�HLQVFKQHLGHQ��GDV�

0DUN�KHUDXVNUDW]HQ������PO�0LOFK�PLW�9DQLOOHVFKRWH�XQG�-PDUN�DXINRFKHQ��3XGGLQJSXO�
YHU��UHVWOLFKH�0LOFK�XQG�=XFNHU�YHUU�KUHQ��,Q�GLH�NRFKHQGH�0LOFK�U�KUHQ�XQG�XQWHU�5�K�
UHQ�HUQHXW�JXW�DXINRFKHQ�ODVVHQ��,Q�HLQH�6FK�VVHO�I�OOHQ��9DQLOOHVFKRWH�HQWIHUQHQ��*HODWL�
QH�DXVGU�FNHQ��LQ�GHU�KHL�HQ�&UHPH�DXIO|VHQ��GDQQ�GHQ�4XDUN�XQWHUU�KUHQ��&UHPH�ODX�
ZDUP�DEN�KOHQ�ODVVHQ��GDEHL�PHKUIDFK�XPU�KUHQ��GDPLW�VLFK�NHLQH�+DXW�ELOGHW��6DKQH�
VWHLI�VFKODJHQ������XQWHU�GLH�9DQLOOHFUHPH�U�KUHQ��UHVWOLFKH�6DKQH�YRUVLFKWLJ�XQWHUKHEHQ��
0RXVVH�LQ�)|UPFKHQ�I�OOHQ�XQG�NDOW�VWHOOHQ��)�U�GLH�+LPEHHUVDXFH�����J�+LPEHHUHQ��
=XFNHU��2UDQJHQVFKDOH�XQG�-VDIW�LQ�HLQHP�7RSI�PLVFKHQ�XQG�DXINRFKHQ��0DVVH�GXUFK�
HLQ�IHLQHV�6LHE�VWUHLFKHQ��=XU�FN�LQ�GHQ�7RSI�JHEHQ�XQG�DXINRFKHQ�ODVVHQ��6WlUNH�LQ�ZH�
QLJ�NDOWHP�:DVVHU�JODWW�U�KUHQ��LQV�NRFKHQGH�+LPEHHUS�UHH�U�KUHQ��HUQHXW�DXINRFKHQ��
5HVWOLFKH�+LPEHHUHQ�XQWHUKHEHQ��6DXFH�LQ�HLQH�6FK�VVHO�I�OOHQ�XQG�DEN�KOHQ�ODVVHQ��
0RXVVH�DP�)RUPUDQG�O|VHQ��)|UPFKHQ�NXU]�LQ�ZDUPHV�:DVVHU�WDXFKHQ��0RXVVH�VW�U�
]HQ��PLW�GHU�+LPEHHUVDXFH�DQULFKWHQ�XQG�VHUYLHUHQ 



�� 

)�U�GLH�0DQGHONURNDQWKLSSH 
����J�=XFNHU 
���J�JHPDKOHQH�0DQGHOQ 
���J�IO�VVLJH�%XWWHU 
���PO�2UDQJHQVDIW 
���J�:HL]HQPHKO 
��-�6WLHOH�0LQ]H 
 
=XEHUHLWXQJ� 
)�U�GLH�&UqPH� 
*HODWLQH�LQ�NDOWHP�:DVVHU�HLQZHLFKHQ��'LH�9DQLOOHVFKRWH�OlQJV�KDOELHUHQ�XQG�GDV�0DUN�KHUDXVNUDW]HQ��=XVDP�
PHQ�PLW�GHU�6FKRWH��2UDQJHQDEULHE��0LOFK��ELV�DXI���(/��XQG�����PO�6DKQH�LQ�HLQHP�7RSI�HUZlUPHQ��DEHU�
QLFKW�NRFKHQ�ODVVHQ��(LJHOEH�PLW����J�=XFNHU�LQ�HLQHP�7RSI�PLVFKHQ�XQG�VFKDXPLJ�VFKODJHQ��9DQLOOHVFKRWH�
HQWIHUQHQ��GLH�KHL�H�0LOFK�XQWHU�GLH�(LJHOEPDVVH�U�KUHQ��6SHLVHVWlUNH�PLW��EULJHQ���(/�0LOFK�YHUU�KUHQ�XQG�
XQWHU�GLH�(LPDVVH�U�KUHQ��DOOHV�HLQPDO�DXINRFKHQ��GDEHL�VWHWLJ�ZHLWHUU�KUHQ��:HQQ�GLH�&UqPH�IHVWHU�ZLUG��GLH�
DXVJHGU�FNWH�*HODWLQH�]XJHEHQ��GDULQ�DXIO|VHQ�XQG�GLH�0DVVH�GXUFK�HLQ�6LHE�SDVVLHUHQ��5HVWOLFKH�6DKQH�XQG�
�EULJHQ�=XFNHU�VWHLI�VFKODJHQ��XQWHU�GLH�OHLFKW�DEJHN�KOWH�9DQLOOHFUqPH�KHEHQ�XQG�NDOW�VWHOOHQ�� 
)�U�GHQ�=ZHWVFKJHQU|VWHU� 
'DV�2EVW�ZDVFKHQ��KDOELHUHQ�XQG�HQWVWHLQHQ��=XFNHU�LQ�HLQHP�7RSI�JROGJHOE�NDUDPHOOLVLHUHQ��PLW�5RWZHLQ�XQG�
����PO�:DVVHU�DEO|VFKHQ�XQG�EHL�PLWWOHUHU�+LW]H�N|FKHOQ�ODVVHQ��ELV�VLFK�GHU�=XFNHU�JHO|VW�KDW��$XVJHNUDW]WH�
9DQLOOHVFKRWH�XQG�-PDUN��=LPWVWDQJH��1HONHQ�XQG�=ZHWVFKJHQ�]XJHEHQ�XQG�ZHLWHUH���0LQXWHQ�N|FKHOQ�ODVVHQ��
=XP�6FKOXVV�=ZHWVFKJHQZDVVHU�RGHU�5XP�]XJHEHQ��DXV�GHP�7RSI�LQ�HLQH�6FK�VVHO�RGHU�HLQ�JUR�HV�(LQPDFK�
JODV�XPI�OOHQ�XQG�HUNDOWHQ�ODVVHQ� 
)�U�GLH�.URNDQWKLSSH� 
%DFNRIHQ�DXI�����*UDG�2EHU-�XQG�8QWHUKLW]H�YRUKHL]HQ��'DQQ�]XQlFKVW�DXI�3DSSH�HLQHQ�.UHLV�YRQ����FP�
'XUFKPHVVHU�]HLFKQHQ��DXVVFKQHLGHQ�XQG�GHQ�$XVVFKQLWW�GHU�3DSSH�DOV�6FKDEORQH�QXW]HQ������J�=XFNHU��JH�
PDKOHQH�0DQGHOQ��IO�VVLJH�%XWWHU��2UDQJHQVDIW�XQG�0HKO�PLW�HLQHP�+DQGU�KUJHUlW�FD����0LQXWHQ�]X�HLQHU�KR�
PRJHQHQ�0DVVH�U�KUHQ��'LH�6FKDEORQH�DXI�%DFNSDSLHU�OHJHQ����7/�0DVVH�LQ�GLH�0LWWH�JHEHQ��'LH�0DVVH�PLW�
HLQHU�7HLJNDUWH�RGHU�HLQHP�0HVVHU�G�QQ�YHUVWUHLFKHQ�XQG�GLH�6FKDEORQH�ZLHGHU�DEQHKPHQ��'LH�UHVWOLFKHQ�.UR�
NDQWKLSSHQ�HEHQVR�KHUVWHOOHQ��,P�%DFNRIHQ�FD����0LQXWHQ�EDFNHQ��+HUDXVQHKPHQ��DXVN�KOHQ�ODVVHQ�XQG�LQ�
HLQHU�OXIWGLFKWHQ�'RVH�DXIEHZDKUHQ�� 
0LW�HLQHQ�KHL�HQ�/|IIHO�VFK|QH�1RFNHQ�YRQ�GHU�9DQLOOHFUqPH�DEVWHFKHQ�XQG�PLWWLJ�DXI�7HOOHU�JHEHQ��0LW�
=ZHWVFKJHQU|VWHU�XQG�HWZDV�6XG�DQULFKWHQ��0LW�.URNDQWKLSSHQ�XQG�0LQ]HEOlWWFKHQ�GHNRULHUHQ� 

�9ൺඇංඅඅൾർඋൾආൾ�ආංඍ�0ൺඇൽൾඅඋඈൺඇඍ 

)�U�GLH�9DQLOOHFUqPH 
��%ODWW�*HODWLQH 
��9DQLOOHVFKRWH 
DEJHULHEHQH�6FKDOH�YRQ���XQEHKDQGHOWHQ�2UDQJH 
����PO�9ROOPLOFK 
����J�6DKQH 
��(LJHOE 
���J�=XFNHU 
��–���7/�6SHLVHVWlUNH 

)�U�GLH�=ZHWVFKJHQU|VWHU 
����J�=ZHWVFKJHQ 
���J�EUDXQHU�=XFNHU 
���J�ZHL�HU�=XFNHU 
����PO�5RWZHLQ 
��9DQLOOHVFKRWH 
��=LPWVWDQJH 
��*HZ�U]QHONHQ 
���PO�=ZHWVFKJHQZDVVHU�RGHU�5XP 



�� 

*ൾൾංඌඍൾඋ�.ൺൿൿൾൾ�ආංඍ�$ආൺඋൾඍඍංඇං�ඎඇൽ�&ൺඅ�
ඏൺൽඈඌൺඉൿൾඅ 

*HHLVWHU�.DIIHH��-��=XWDWHQ� 
����J�6DKQH 
���J�,QVWDQWNDIIHH����7/�UHLFKHQ� 
���J�.DIIHHERKQHQ 
��(LHU�WUHQQHQ 
���J�=XFNHU 
��(/�%DLOH\V 
����J�6DKQH 
 
=XEHUHLWXQJ� 'LH�6DKQH�PLW�GHP�,QVWDQWNDIIHH�XQG�GHQ�.DIIHHERKQHQ�DXINRFKHQ��'DQQ�YRP�+HUG�

QHKPHQ�����0LQXWHQ�]LHKHQ�ODVVHQ�XQG�DQVFKOLH�HQG�GXUFK�HLQ�IHLQHV�6LHJ�JLH�HQ��
'LH�(LHU�WUHQQHQ�XQG���(LJHOEH�XQG���(LZHL��EHUHLWVWHOOHQ�����J�=XFNHU�PLW�GHQ�(LJHO�
EHQ�LQ�HLQHU�6FK�VVHO��EHU�HLQHP�KHL�HQ�:DVVHUEDG�VFKDXPLJ�DXIVFKODJHQ��'UHL�
(VVO|IIHO�%DLOH\V�XQG�GLH�DURPDWLVLHUWH�6DKQH�XQWHUU�KUHQ�XQG�ZHLWHU�VFKODJHQ�ELV�
GLH�&UHPH�GLFNIO�VVLJ�ZLUG��'DQQ�GLH�6FK�VVHO�YRP�:DVVHUEDG�QHKPHQ�XQG�LQ�HLQH�
6FK�VVHO�PLW�(LVZDVVHU�VWHOOHQ��:HLWHUU�KUHQ�ELV�GLH�&UHPH�NDOW�LVW�� 
'DV�(LZHL��VWHLI�VFKODJHQ�XQG�QDFK�XQG�QDFK����J�=XFNHU�HLQULHVHOQ�ODVVHQ��'LH�6DK�
QH�HEHQIDOOV�VWHLI�VFKODJHQ��(LVFKQHH�XQG�6DKQH�XQWHU�GLH�.DIIHHFUHPH�KHEHQ�XQG�LQ�
NOHLQH�7DVVHQ�I�OOHQ��=XJHGHFNW�FD����6WXQGHQ�LQV�*HIULHUIDFK�VWHOOHQ��:HU�PDJ�NDQQ�
QRFK�HWZDV�JHVFKODJHQH�6DKQH�XQG�6FKRNRUDVSHOQ�GDUDXI�JHEHQ� 

 
&DOYDGRVDSIHO��-��=XWDWHQ� 
��JUR�H�bSIHO 
���J�%XWWHU 
QDFK�*HVFKPDFN�HWZDV�&DOYDGRV 
��(/�$KRUQ�6LUXS 
��6SULW]HU�=LWURQHQVDIW 
����J�0DVFDUSRQH 
����J�IHWWDUPHU�-RJKXUW 
����J�=XFNHU 
��(/�&DOYDGRV 
����PO�6DKQH 
���J�$PDUHWWLQL 
 
=XEHUHLWXQJ�� 'LH�bSIHO�VFKlOHQ��YLHUWHOQ��HQWNHUQHQ�XQG�LQ�NOHLQH�6W�FNH�VFKQHLGHQ��'LH�%XWWHU�LQ�

HLQHU�3IDQQH�HUKLW]HQ��GLH�bSIHO�GDULQ�DQEUDWHQ�XQG�JHJHEHQHQIDOOV�PLW�&DOYDGRV�
IODPELHUHQ��'HQ�$KRUQ�6LUXS�XQG�HLQHQ�6SULW]HU�=LWURQHQVDIW�KLQ]XI�JHQ��$OOHV�HLQ�
PDO�DXINRFKHQ�XQG�GDQQ�YRQ�GHU�.RFKVWHOOH�QHKPHQ��'HQ�0DVFDUSRQH�PLW�GHP�-R�
JKXUW��GHP�=XFNHU�XQG�]ZHL�(VVO|IIHO�&DOYDGRV�JODWW�U�KUHQ��'LH�6DKQH�VWHLI�VFKODJHQ�
XQG�XQWHUKHEHQ��'LH�$PDUHWWLQL�JURE�]HUNOHLQHUQ��1XQ�GLH�bSIHO�PLW�GHU�&UHPH�XQG�
GHQ�]HUGU�FNWHQ�$PDUHWWLQL�LQ�*OlVHU�VFKLFKWHQ� 



�� 

 
=XWDWHQ� ����J�+HLGHOEHHUHQ 
 ����PO�+HLGHO-�RGHU�+ROXQGHUEHHUVDIW 
 ��%ODWW�*HODWLQH 
 ����J�6FKODJVDKQH 
 ����J�=XFNHU 
 �3lFNFKHQ�9DQLOOLQ]XFNHU 
 
=XEHUHLWXQJ� +HLGHOEHHUHQ�ZDVFKHQ�XQG�YHUOHVHQ��0LW�GHP�6DIW�S�ULHUHQ�XQG�GXUFK�HLQ�6LHE�VWUHL�

FKHQ� 
*HODWLQH�LQ�NDOWHP�:DVVHU�HLQZHLFKHQ��6DKQH��=XFNHU�XQG�9DQLOOLQ]XFNHU�LQ�HLQHP�
7RSI�DXINRFKHQ�XQG��-��0LQXWHQ�N|FKHOQ�ODVVHQ��0DVVH�GXUFK�HLQ�IHLQHV�6LHE�LQ�HLQH�
6FK�VVHO�JLH�HQ��NXU]�DEN�KOHQ�ODVVHQ� 
$XVJHGU�FNWH�*HODWLQH�LQ�GHU�0DVVH�DXIO|VHQ��HWZDV�DEN�KOHQ�ODVVHQ��'DV�+HLGHO�
EHHUPDUN�XQWHUU�KUHQ��0DVVH�LQ�KHL��DXVJHVS�OWH�)RUPHQ�RGHU�*OlVHU�JHEHQ�XQG�
PLQGHVWHQV���6WXQGHQ�NDOW�VWHOOHQ��$QVFKOLH�HQG�GLH�)RUPHQ�NXU]�PLW�GHP�%RGHQ�LQ�
KHL�HV�:DVVHU�KDOWHQ��XP�GLH�)RUPHQ�VW�U]HQ�]X�N|QQHQ� 

�+ൾංൽൾඅൻൾൾඋ-3ൺඇඇൺർඈඍඍൺ 



�� 

=XWDWHQ� &UHPH����%OlWWHU�ZHL�H�*HODWLQH� 
����J�4XDUN����� 
����J�0DJHUTXDUN� 
����J�9DQLOOHMRJKXUW� 
���J�3XGHU]XFNHU 
����PO�2UDQJHQVDIW���IULVFK�JHSUHVVW�� 
+LPEHHUVSLHJHO�����JU�7.-+LPEHHUHQ 
���J�*HOLHU]XFNHU����� 
����J�IULVFKH�+LPEHHUHQ 
=XP�6FKLFKWHQ���3ILUVLFKH�HUVDW]ZHLVH���3ILUVLFKKlOIWHQ�DXV�GHU�'RVH  
����PO�2UDQJHQVDIW���IULVFK�JHSUHVVW� 
��(,�=LWURQHQVDIW 
����J�/|IIHOELVNXLW 

 
)�U�GLH�0DVFDUSRQH-&UHPH�*HODWLQH�LQ�UHLFKOLFK�NDOWHP�:DVVHU�HLQZHLFKHQ��4XDUN��-RJKXUW�XQG�3X�

GHU]XFNHU�JXW�YHUU�KUHQ��2UDQJHQVDIW�OHLFKW�HUZlUPHQ��JXW�DXVJHGU�FNWH�*HODWLQH�GDULQ�
DXIO|VHQ��0LVFKXQJ�XQWHU�GLH�&UHPH�U�KUHQ�XQG�NDOW�VWHOOHQ� 

 
)�U�GHQ�+LPEHHUVSLHJHO�GLH�7.-+LPEHHUHQ�DXIWDXHQ�ODVVHQ�� 
 
'LH�3ILUVLFKH�ZDVFKHQ��KDOELHUHQ��HQWVWHLQHQ��+lOIWHQ�LQ�G�QQH�6SDOWHQ�VFKQHLGHQ��=XP�7UlQNHQ�2UDQ�

JHQ-�XQG�=LWURQHQVDIW�PLVFKHQ��'LH�+lOIWH�GHU�/|IIHOELVNXLWV�PLW�GHU�JH]XFNHUWHQ�6HLWH�
QDFK�XQWHQ�LQ�HLQH�)RUP��FD�����[����FP��OHJHQ��0LW�GHU�+lOIWH�GHU�2UDQJHQ-=LWURQHQVDIW-
0LVFKXQJ�EHWUlXIHOQ��'LH�+lOIWH�GHU�&UHPH�GDUDXIVWUHLFKHQ��3ILUVLFKVSDOWHQ�GLFKW�DQ�GLFKW�
GDUDXIOHJHQ��5HVWOLFKH�/|IIHOELVNXLWV�GDUDXIVHW]HQ��0LW�GHP�5HVW�GHU�2UDQJHQ-=LWURQHQVDIW
-0LVFKXQJ�EHWUlXIHOQ��GLH�UHVWOLFKH�&UHPH�GDUDXIVWUHLFKHQ��.DOW�VWHOOHQ� 

 
$XIJHWDXWH�+LPEHHUHQ�S�ULHUHQ�XQG�GXUFK�HLQ�6LHE�VWUHLFKHQ��0LW�GHP�*HOLHU]XFNHU�LQ�HLQHP�7RSI�PL�

VFKHQ��8QWHU�VWlQGLJHP�5�KUHQ�DXINRFKHQ��GDQQ���0LQXWHQ�NRFKHQ�ODVVHQ��0DVVH�LQ�HLQH��
6FK�VVHO�I�OOHQ�XQG�DEN�KOHQ�ODVVHQ� 

 
:HQQ�GLH�+LPEHHU-0DVVH�DEJHN�KOW�LVW��G�QQ�DXI�GLH�&UHPH�VWUHLFKHQ�XQG�GLH�IULVFKHQ�IULVFKHQ�+LP�

EHHUHQ�GDUDXI�YHUWHLOHQ��NDOW�VWHOOHQ��� 

3ൿංඋඌංർඁ-0ൾඅൻൺ-7ංඋൺආංඌං� 



�� 

 
=XWDWHQ� ��=LWURQH    I�U���3HUVRQHQ 
 ����J�bSIHO 
 ��7O�=LPW 
 ����J�%XWWHU 
 ����J�=XFNHU 
 ����J�:HL]HQPHKO 
  
=XEHUHLWXQJ� 'LH�=LWURQH�KDOELHUHQ�XQG�DXVSUHVVHQ��'HQ�=LWURQHQVDIW�LQ�HLQH�JUR�H�6FK�VVHO�JH�

EHQ��'LH�bSIHO�VFKlOHQ��HQWNHUQHQ��Z�UIHOQ�XQG�VRIRUW�PLW�GHP�=LWURQHQVDIW�YHUPL�
VFKHQ��'HQ�=LPW�GUDXIJHEHQ�XQG�QRFKPDOV�JXW�YHUPLVFKHQ� 
'HQ�%DFNRIHQ�DXI������&�YRUKHL]HQ��)�U�GLH�6WUHXVHO�GLH�%XWWHU��GHQ�=XFNHU�XQG�GDV�
0HKO�PLW�GHQ�+lQGHQ�LQ�HLQHU�5�KUVFK�VVHO�NU�PHOLJ�YHUNQHWHQ� 
(LQH�$XIODXIIRUP�HLQIHWWHQ��'LH�YRUEHUHLWHWHQ�bSIHO�LQ�GLH�)RUP�JHEHQ�XQG�GLH�6WUHX�
VHO�GDUDXI�YHUWHLOHQ��'HQ�&UXPEOH�LP�KHL�HQ�2IHQ�DXI�GHU�PLWWOHUHQ�6FKLHQH�FD�����
0LQXWHQ�EDFNHQ��:DUP�VHUYLHUHQ� 
'D]X�VFKPHFNW�JXW��6DKQH��9DQLOOHVR�H��9DQLOOHHLV�«�� 

�$ඉൿൾඅർඋඎආൻඅൾ 



�� 

=XWDWHQ� ����J�GXQNOH�6FKRNRODGH������� 
 ����J�%XWWHU 
 ���(LJHOE 
 ���J�=XFNHU 
 ��(LZHL� 
 6DO] 
 3XGHU]XFNHU�]XP�%HVWlXEHQ 
 %XWWHU�XQG�=XFNHU�I�U�GLH�)RUPHQ 
 
=XEHUHLWXQJ� 6FKRNRODGH�PLW�GHU�%XWWHU�VFKPHO]HQ��DEN�KOHQ�ODVVHQ�����RIHQIHVWH�)RUPHQ��FD�����PO�����

,QKDOW��VRUJIlOWLJ�PLW�%XWWHU�HLQIHWWHQ�XQG�PLW�=XFNHU�DXVVWUHXHQ� 
(LJHOEH�XQG�=XFNHU�PLW�GHQ�4XLUOHQ�GHV�+DQGU�KUJHUlWHV�FUHPLJ�GLFN�DXIVFKODJHQ��6FKRNR-
%XWWHU-0LVFKXQJ�]XJLH�HQ��(LZHL��PLW�HLQHU�3ULVH�6DO]�VWHLI�VFKODJHQ�XQG�XQWHUKHEHQ��'LH�
)RUPHQ�ELV�NQDSS�XQWHU�GHQ�5DQG�PLW�GHU�0DVVH�I�OOHQ� 
6RXIIOpV�LP�YRUJHKHL]WHQ�%DFNRIHQ�EHL�����*UDG�DXI�GHU����6FKLHQH�YRQ�XQWHQ����-����0L�
QXWHQ�EDFNHQ��GLH�6RXIIOpV�VROOHQ�LQ�GHU�0LWWH�QRFK�OHLFKW�IO�VVLJ�VHLQ� 
6RXIIOpV�DXV�GHP�2IHQ�QHKPHQ��PLW�3XGHU]XFNHU�EHVWlXEHQ� 
0LW�2EVW�VHUYLHUHQ� 

6ർඁඈඈඅൺൽൾඇ-6ඈඎൿൿඅජ 



�� 

=XWDWHQ� ����J�0DJHUTXDUN    ��3HRUWLRQHQ 
 ����J�6FKPDQG 
 ����J�-RJKXUW 
 ��%OlWWHU�*HODWLQH 
 ���J�=XFNHU 
 ��(/�+RQLJ 
 ��bSIHO 
 ����J�7UDXEHQ��KHOO��GXQNHO�RGHU�JHPLVFKW� 
 ��=LWURQH��%LR� 
 
=XEHUHLWXQJ���'LH�=LWURQH�KHL��DEZDVFKHQ��GLH�6FKDOH�DEUHLEHQ�XQG�GDQQ�GLH�=LWURQH�DXVSUHVVHQ�� 

4XDUN��6FKPDQG��-RJKXUW��=LWURQHQVDIW�XQG�-DEULHE��=XFNHU�XQG�+RQLJ�]X�HLQHU�KRPRJH�
QHQ�0DVVH�YHUU�KUHQ�� 
'LH�bSIHO�ZDVFKHQ��VFKlOHQ��YLHUWHOQ��GDV�.HUQJHKlXVH�JU�QGOLFK�HQWIHUQHQ��LQ�:�UIHO�
VFKQHLGHQ�XQG�LP�NRFKHQGHQ�:DVVHU�HWZD����6HNXQGHQ��EHUEU�KHQ��'DQQ�DEJLH�HQ�XQG�
NDOW�DEVFKUHFNHQ� 
'LH�7UDXEHQ�ZDVFKHQ��YLHUWHOQ��JJI��.HUQH�HQWIHUQHQ��XQG�]XVDPPHQ�PLW�GHQ�$SIHOZ�U�
IHOQ�DXI�*OlVHU�YHUWHLOHQ� 
'LH�*HODWLQH�LQ�NDOWHP�:DVVHU�HLQZHLFKHQ��OHLFKW�DXVGU�FNHQ�XQG�WURSIQDVV�LQ�HLQHP�NOHL�
QHQ�7RSI�HUKLW]HQ��ELV�VLH�IO�VVLJ�LVW� 
1XQ�GLH�4XDUNPLVFKXQJ�XQWHU�%HU�FNVLFKWLJXQJ�GHV�7HPSHUDWXUDXVJOHLFKVYHUIDKUHQ�GD]X�
PLVFKHQ���EHU�GLH�)U�FKWH�JHEHQ�XQG�NDOW�VWHOOHQ� 

.දඇංඌർඋൾආൾ�ආංඍ�bඉൿൾඅඇ�ඎඇൽ�7උൺඎൻൾඇ�� 



�� 

=XWDWHQ�*HOHH� ����J�JU�QH�NHUQORVH�:HLQWUDXEHQ� 
����J�EODXH�NHUQORVH�:HLQWUDXEHQ� 
����6W��9DQLOOHVFKRWH� 
��(,�*UDSSD� 
��%OlWWHU�*HODWLQH� 
����PO�NODUHU�7UDXEHQVDIW� 
���J�=XFNHU� 

9DQLOOHFUHPH�� ����J�&UqPH�IUDLFKH� 
0DUN�YRQ�����9DQLOOHVFKRWH� 
���J�=XFNHU 

 
 
=XEHUHLWXQJ� )�U�GDV�*HOHH�GLH�7UDXEHQ�ZDVFKHQ��WURFNHQWXSIHQ�XQG�KDOELHUHQ��9DQLOOHVFKRWH�OlQJV�

DXIVFKQHLGHQ��GDV�0DUN�KHUDXVNUDW]HQ��7UDXEHQ��9DQLOOHPDUN��-VFKRWH�XQG�*UDSSD�LQ�HL�
QHU�6FK�VVHO�PLVFKHQ�XQG�FD�����0LQXWHQ�PDULQLHUHQ��9DQLOOHVFKRWH�HQWIHUQHQ� 
*HODWLQH�LQ�NDOWHP�:DVVHU�HLQZHLFKHQ��7UDXEHQVDIW�XQG�=XFNHU�HUZlUPHQ�XQG�GLH�DXV�
JHGU�FNWH��*HODWLQH�GDULQ�DXIO|VHQ��DEN�KOHQ��DEHU�QLFKW�JHOLHUHQ�ODVVHQ��7UDXEHQ�PLW�
6XG�LQ�*OlVHU�YHUWHLOHQ��6DIW�DXIJLH�HQ�XQG�PLQGHVWHQV���6WXQGHQ�NDOW�VWHOOHQ� 
)�U�GLH�&UHPH�&UqPH�IUDLFKH��9DQLOOHPDUN�XQG�=XFNHU�PLW�GHQ�4XLUOHQ�GHV�+DQGU�KUHUV�
VWHLI�VFKODJHQ��&UHPH�LQ�HLQHQ�6SULW]EHXWHO�PLW�NOHLQHU�6WHUQW�OOH�I�OOHQ�XQG�DXI�GDV�*H�
OHH�VSULW]HQ� 

*උൺඉඉൺ-7උൺඎൻൾඇ-*ൾඅൾൾ 
 



�� 

 
=XWDWHQ� ��%OlWWHU�ZHL�H�*HODWLQH 
 ����PO�.RNRVPLOFK 
 ����J�ZHL�H�.XYHUW�UH 
 ��(L����(LJHOE 
 ��7,�IHLQ�DEJHULHEHQH�/LPHWWHQVFKDOH 
 ��(,�/LPHWWHQVDIW 
 ��(/�ZHL�HU�5XP 
 ����PO�6FKODJVDKQH 
.RPSRWW� ��$QDQDV 
 ���J�IULVFKHU�,QJZHU 
 ��6WDQJHQ�=LWURQHQJUDV 
 ���J�=XFNHU 
 ����PO�2UDQJHQVDIW 
 ��7,�6SHLVHVWlUNH 
 
=XEHUHLWXQJ��)�U�GLH�0RXVVH�GLH�*HODWLQH�LQ�UHLFKOLFK�NDOWHP�:DVVHU�HLQZHLFKHQ��.RNRVPLOFK�LQ�HLQHP�7RSI�DXINRFKHQ�XQG�

RIIHQ�EHL�PLWWOHUHU�ELV�VWDUNHU�+LW]H�DXI�����PO�HLQNRFKHQ�ODVVHQ��GDEHL��PHKUPDOV�XPU�KUHQ��7RSI�YRP�+HUG�
QHKPHQ��.RNRVPLOFK�HWZDV�DEN�KOHQ�ODVVHQ��.XYHUW�UH�VHKU�IHLQ�KDFNHQ�XQG�LQ�GHU�ZDUPHQ�.RNRVPLOFK�DXIO|�
VHQ� 

 (L�XQG�(LJHOE�LP�6FKODJNHVVHO�PLW�GHP�6FKQHHEHVHQ��EHU�GHP�KHL�HQ�:DVVHUEDG�FUHPLJ-GLFNOLFK�XQG�KHL��DXI�
VFKODJHQ��.XYHUW�UH-.RNRVPLOFK�XQWHUU�KUHQ��*HODWLQH�JXW�DXVGU�FNHQ��XQWHU�5�KUHQ�LQ�GHU�0DVVH�DXIO|VHQ��
/LPHWWHQVFKDOH�XQG�-VDIW�XQG�5XP�XQWHUU�KUHQ��6FK�VVHO�LQ�HLQ�NDOWHV�:DVVHUEDG�VWHOOHQ��&UHPH�DEN�KOHQ�ODV�
VHQ��GDEHL�PHKUPDOV�XPU�KUHQ� 

 6DKQH�KDOE�VWHLI�ELV�VWHLI�VFKODJHQ������GHU�6DKQH�XQWHU�GLH�.XYHUW�UHPDVVH�U�KUHQ��UHVWOLFKH�6DKQH�YRUVLFKWLJ�
XQWHUKHEHQ��0RXVVH�LQ�*OlVHU�I�OOHQ�XQG�NDOW�VWHOOHQ� 

 )�U�GDV�.RPSRWW�$QDQDV�VFKlOHQ��YLHUWHOQ��GHQ�6WUXQN�HQWIHUQHQ�XQG�GDV�)UXFKWIOHLVFK�IHLQ�Z�UIHOQ��,QJZHU�IHLQ�
UHLEHQ��=LWURQHQJUDV�KDOELHUHQ�XQG�PLW�HLQHP�VFKZHUHQ�7RS�IODFK�NORSIHQ��=XFNHU�LQ�HLQHP�7RSI�JROGEUDXQ�ND�
UDPHOOLVLHUHQ�ODVVHQ��GDEHL�HUVW�U�KUHQ��ZHQQ�GHU�=XFNHU�DQ�HLQHU�6WHOOH�]X�VFKPHO]HQ�EHJLQQW��,QJZHU�XQG�=LWUR�
QHQJUDV�]XJHEHQ��PLW�2UDQJHQVDIW�DEO|VFKHQ�XQG�VR�ODQJH�NRFKHQ��ELV�GHU�=XFNHU�JHO|VW�LVW��6WlUNH�LQ�HWZDV�NDO�
WHP�:DVVHU�JODWW�U�KUHQ��LQ�GHQ�NRFKHQGHQ�6DIW�U�KUHQ�XQG�HUQHXW�DXINRFKHQ��$QDQDV�]XJHEHQ��HUQHXW�NXU]�DXI�
NRFKHQ��.RPSRWW�LQ�HLQH�6FK�VVHO�I�OOHQ�XQG�DEN�KOHQ�ODVVHQ� 

 =LWURQHQJUDV�DXV�GHP�.RPSRWW�HQWIHUQHQ��.RPSRWW�DXI�GHU�0RXVVH�YHUWHLOHQ�XQG�VHUYLHUHQ� 
 
.RPSRWW�VFKPHFNW�VXSHU� 

:ൾංඌඌൾ�6ർඁඈඈ-.ඈඈඌ-0ඈඎඌඌൾ 



�� 

=XWDWHQ� 
���0RXVVH� �ò�%OlWWHU�ZHL�H�*HODWLQH 
 ��UHLIH�0DQJRV 
 ��%LR-/LPHWWH 
 ����%HFKHU�JULHFKLVFKHU�-RJKXUW 
 ��(,�/LPRQFHOOR 
 ����PO�6FKODJVDKQH 
 ��(,�=XFNHU 
���6DXFH� ����J�=DUWELWWHU-.XYHUW�UH 
 ���PO�6FKODJVDKQH 
 ���PO�0LOFK 
 
=XEHUHLWXQJ��*HODWLQH�LQ�NDOWHP�:DVVHU�HLQZHLFKHQ��0DQJRV�VFKlOHQ��GDV�)UXFKWIOHLVFK�YRP�6WHLQ�VFKQHLGHQ�XQG�NOHLQ�Z�U�

IHOQ��/LPHWWHQVFKDOH�IHLQ�DEUHLEHQ��/LPHWWH�DXVSUHVVHQ��0DQJRZ�UIHO�PLW�GHP�-RJKXUW�LQ�HLQHP�KRKHQ�*HIl��
IHLQ�S�ULHUHQ��0DQJRS�UHH�LQ�HLQHU�6FKDOH�PLW�/LPHWWHQVDIW�XQG�-VFKDOH�YHUU�KUHQ��/LPRQFHOOR�HUKLW]HQ��*HODWLQH�
DXVGU�FNHQ�XQG�WURSIQDVV�GDULQ�DXIO|VHQ��*HODWLQH�]�JLJ�XQWHU�GLH�&UHPH�U�KUHQ�XQG�NDOW�VWHOOHQ� 

 6DKQH�PLW�GHP�=XFNHU�KDOE�VWHLI�VFKODJHQ��6REDOG�GLH�&UHPH�OHLFKW�]X�JHOLHUHQ�EHJLQQW��GDXHUW�FD�����0LQXWHQ���
����GHU�6DKQH�XQWHUU�KUHQ��UHVWOLFKH�6DKQH�YRUVLFKWLJ�XQWHUKHEHQ��0RXVVH�LQ�HLQH�6FKDOH�I�OOHQ�XQG�DEJHGHFNW�
�DP�EHVWHQ��EHU�1DFKW��NDOW�VWHOOHQ� 

 .XYHUW�UH�IHLQ�KDFNHQ��LQ�HLQHU�6FKDOH��EHU�:DVVHUGDPSI�VFKPHO]HQ�ODVVHQ��6DKQH�XQG�0LOFK�LQ�HLQHP�7RSI�
HUZlUPHQ��KHL���EHU�GLH�.XYHUW�UH�JLH�HQ�XQG�YHUU�KUHQ��6DXFH�EHLVHLWHJHVWHOOW�YROOVWlQGLJ�DEN�KOHQ�ODVVHQ� 

 0RXVVH����0LQXWHQ�YRU�GHP�6HUYLHUHQ�DXV�GHP�.�KOVFKUDQN�QHKPHQ��9RQ�GHU�0RXVVH�PLW���(VVO|IIHOQ�1RFNHQ�
DEVWHFKHQ�XQG�PLW�HWZDV�6FKRNR-6DXFH�VHUYLHUHQ 

0ൺඇඈ-0ඈඎඌඌൾ�ආංඍ�6ർඁඈඈ-6ൺඎർൾ 



�� 

=XWDWHQ�  ��bSIHO��%UDHEXUQ� 
  ��(LHU 
  ����J�%XWWHU 
  ����J�=XFNHU 
  ����/LWHU 6DKQH 
  ����J�4XDUN� 
  ��3FN�9DQLOOH]XFNHU 
  ,�6SULW]HU�=LWURQHQVDIW 

 %XWWHU�I�U�GLH�)|UPFKHQ 
 =XFNHU�I�U�GLH�)|UPFKHQ 

 
=XEHUHLWXQJ� ���)|UPFKHQ�PLW�FD�����FP�'XUFKPHVVHU�EXWWHUQ�XQG�PLW�=XFNHU�DXVVWUHXHQ��(LJHOE��%XWWHU�XQG�=XFNHU�

VFKDXPLJ�VFKODJHQ��9DQLOOH]XFNHU�XQG�4XDUN�]XI�JHQ��6DKQH�VWHLI�VFKODJHQ�XQG�HEHQIDOOV�GD]X�PL�
VFKHQ��(LZHL��VWHLI�VFKODJHQ�XQG�GDUXQWHU]LHKHQ�� 
bSIHO�LQ�NOHLQH�6W�FNH�VFKQHLGHQ�XQG�DXI�GHQ�)|UPFKHQERGHQ�OHJHQ��4XDUNPDVVH�GDU�EHU�JLH�HQ�XQG�
LP�2IHQ�EHL�������8POXIW��FD�����-����PLQ��EDFNHQ� 

 

$ඉൿൾඅൽൾඌඌൾඋඍ�ආංඍ�4ඎൺඋ 



�� 

=XWDWHQ� ��%LR-=LWURQH 
 ��%ODWW�ZHL�H�*HODWLQH 
 ����J�(UGEHHUHQ�����J�3XGHU]XFNHU 
 ��(,�/LPRQFHOOR 
 ����J�1XVV-1RXJDW-0DVVH 
 ����J�6SHLVHTXDUN��������� 
 ����J�0DVFDUSRQH 
 ����PO�6FKODJVDKQH 
 ����J�/|IIHOELVNXLW 
 ���PO�(VSUHVVR 
 .DNDRSXOYHU 

 
=XEHUHLWXQJ�� =LWURQH�ZDVFKHQ�XQG�WURFNHQ�UHLEHQ��=LWURQHQVFKDOH�IHLQ�DEUHLEHQ�XQG�LQ�HLQH�NOHLQH�6FKDOH�JHEHQ��=LWUR�

QHQVDIW�DXVSUHVVHQ����(,�=LWURQHQVDIW�]XU�=LWURQHQVFKDOH�JHEHQ�� 
*HODWLQH�LQ�NDOWHP�:DVVHU�HLQZHLFKHQ��(UGEHHUHQ�ZDVFKHQ��DEWURSIHQ�ODVVHQ�XQG�SXW]HQ��(UGEHHUHQ�PLW�
GHP�UHVWOLFKHQ�=LWURQHQVDIW�XQG����J�3XGHU]XFNHU�LQ�HLQHQ�5�KUEHFKHU�JHEHQ�XQG�PLW�GHP�6FKQHLGVWDE�
VHKU�IHLQ�S�ULHUHQ��/LPRQFHOOR�ODXZDUP�HUZlUPHQ��GLH�DXVJHGU�FNWH�*HODWLQH�GDULQ�DXIO|VHQ��6RIRUW�PLW�
GHP�6FKQHHEHVHQ�XQWHU�GLH�(UGEHHUVDXFH�U�KUHQ�XQG�NDOW�VWHOOHQ� 
1RXJDWPDVVH�JURE�UDVSHOQ�XQG�NDOW�VWHOOHQ��4XDUN�XQG�0DVFDUSRQH�PLW�GHP�UHVWOLFKHQ�3XGHU]XFNHU�XQG�
GHU�=LWURQHQVFKDOHQPLVFKXQJ�PLW�GHQ�4XLUOHQ�GHV�+DQGU�KUHUV�LQ��-��0LQXWHQ�DXI�K|FKVWHU�6WXIH�FUHPLJ�
DXIVFKODJHQ��1RXJDW�XQWHUU�KUHQ��6DKQH�VWHLI�VFKODJHQ�XQG�QDFK�XQG�QDFK�XQWHUKHEHQ��&UHPH�NDOW�VWHOOHQ� 
 
(LQH�)RUP�/|IIHOELVNXLW�DXVOHJHQ��%LVNXLWV�PLW�GHP�(VSUHVVR�EHWUlXIHOQ��'LH�+lOIWH�GHU�0DVFDU�
SRQH1RXJDW-&UHPH�GDUDXIVWUHLFKHQ�XQG�PLW�GHQ�UHVWOLFKHQ�/|IIHOELVNXLWV�EHOHJHQ��%LVNXLWV�PLW�GHU�(UG�
EHHUVDXFH�EHWUlXIHOQ��.DOW�VWHOOHQ��ELV�GLH�(UGEHHUVDXFH�JHOLHUW�LVW��5HVWOLFKH�1RXJDWFUHPH�OHLFKW�ZHOOLJ�
GDUDXIVWUHLFKHQ��$EJHGHFNW�NDOW�VWHOOHQ��0LW�HWZDV�.DNDRSXOYHU�EHVWlXEW�VHUYLHUHQ� 

1ඈඎൺඍ-7ංඋൺආංඌඎ 



�� 

=XWDWHQ� ����J�=DUWELWWHUNXYHUW�UH 
���J�6SHNXODWLXV-.HNVH 
��(,�5XP 
����PO�6FKODJVDKQH 
��(LZHL� 
2UDQJHQ 
(,�2UDQJHQOLN|U 
��(,�*UHQDGLQH 
���J�=XFNHU 
����PO�2UDQJHQVDIW������(,�
6SHLVHVWlUNH 
6FKRNRVSlQH 
2UDQJHQ-=HVWHQ�]XP�JDUQLHUHQ 
+DVHOQ�VVH��JHKDFNW 

=XEHUHLWXQJ� 'LH�.XYHUW�UH�JURE�KDFNHQ��LQ�HLQHU�6FK�VVHO��EHU�GHP�KHL�HQ�:DVVHUEDG�VFKPHO]HQ�XQG�DEN�KOHQ�ODV�
VHQ��.HNVH�JURE�KDFNHQ�XQG�PLW�5XP�EHWUlXIHOQ�  
6DKQH�XQG�(LZHL��JHWUHQQW�VWHLI�VFKODJHQ��(UVW�GLH�6DKQH�XQWHU�GLH�.XYHUW�UH�KHEHQ��'DQQ�HUVW�GLH�JH�
KDFNWHQ�.HNVH�XQG�VFKOLH�OLFK�GHQ�(LVFKQHH�XQWHUKHEHQ��'LH�0DVVH�LQ�HLQH�6FK�VVHO������,QKDOW��I�OOHQ�
XQG�NDOW�VWHOOHQ�  
9RQ�GHQ�2UDQJHQ�PLW�HLQHP�=HVWHQUHL�HU�GLH�6FKDOH�DEVFKlOHQ��DQVFKOLH�HQG�GLH�6FKDOH�VR�VFKlOHQ��GDVV�
GLH�ZHL�H�+DXW�PLW� HQWIHUQW�ZLUG��2UDQJHQILOHWV� ]ZLVFKHQ�GHQ�7UHQQKlXWHQ� KHUDXVVFKQHLGHQ�� GHQ�6DIW�
DXIIDQJHQ� 
'HQ�6DIW� LQ�HLQHP�7RSI�PLW�2UDQJHQOLN|U��*UHQDGLQH��=XFNHU�XQG�6WlUNH�JODWWU�KUHQ�XQG�XQWHU�5�KUHQ�
DXINRFKHQ�ODVVHQ��6DXFH�DEN�KOHQ�ODVVHQ��GLH�)LOHWV�]XJHEHQ��1RFNHQ�YRQ�GHU�0RXVVH�DEVWHFKHQ�XQG�PLW�
GHU�6DXFH��JHKREHOWHQ�6FKRNRVSlQHQ��2UDQJHQ]HVWHQ�XQG�JHKDFNWHQ�+DVHOQ�VVHQ�JDUQLHUW�VHUYLHUHQ� 

6ඉൾඎඅൺඍංඎඌ-0ඈඎඌඌൾ�  



�� 

=XWDWHQ� ����J�6DKQH 
��%ODWW�*HODWLQH 
=LWURQH 
2UDQJHQ 
��9DQLOOHVFKRWH 
��6WHUQDQLV 
�����=LPWVWDQJHQ 
��1HONHQ 
����PO�5RWZHLQ 
���J�=XFNHU 
����J�6DKQHTXDUN 
����J�3XGHU]XFNHU 
&OHPHQWLQHQ 

 
 
=XEHUHLWXQJ�� 6DKQH�VWHLI�VFKODJHQ��*HODWLQH�LQ�NDOWHP�:DVVHU�HLQZHLFKHQ� 

=LWURQH�XQG�GLH�2UDQJHQ�DEZDVFKHQ��PLW�HLQHP�6SDUVFKlOHU�GLH�6FKDOH�RKQH�GLH�ZHL�H�+DXW�DEVFKlOHQ��
GHQ�6DIW�DXVSUHVVHQ��9DQLOOHVFKRWH�OlQJV�KDOELHUHQ��GDV�0DUN�KHUDXVVFKDEHQ� 
 
)UXFKWVDIW-�XQG�VFKDOHQ�PLW�GHU�DXVJHVFKDEWHQ�9DQLOOHVFKRWH��$QLV��=LPWVWDQJHQ��1HONHQ��=XFNHU�XQG�
:HLQ�LQ�HLQHP�7RSI�YHUPLVFKHQ�XQG�DXI�����PO�HLQNRFKHQ��6XG�GXUFK�HLQ�IHLQHV�6LHE�SDVVLHUHQ��*HODWLQH�
JXW�DXVGU�FNHQ�XQG�LQ�GHQ�QLFKW�PHKU�NRFKHQGHQ�6XG�DXIO|VHQ� 
 
 4XDUN�PLW�3XGHU]XFNHU�YHUU�KUHQ��GLH�*O�KZHLQ-*HODWLQH-0LVFKXQJ�]�JLJ�GDUXQWHU�U�KUHQ��0LW�HLQHP�
/|IIHO�GLH�JHVFKODJHQH�6DKQH�XQWHUKHEHQ�XQG�GLH�&UHPH�NDOW�VWHOOHQ� 
&OHPHQWLQHQ�PLW�HLQHP�0HVVHU�VR�GLFN�VFKlOHQ��GDVV�DXFK�GLH�ZHL�H�+DXW�HQWIHUQW�ZLUG��)LOHWV�]ZLVFKHQ�
GHQ�7UHQQKlXWHQ�KHUDXVVFKQHLGHQ� 
9RQ�GHU�0RXVVH�1RFNHQ�DEVWHFKHQ��PLW�)UXFKWILOHWV�DQULFKWHQ�XQG�PLW�3XGHU]XFNHU�EHVWlXEW�VHUYLHUHQ� 

*අඳඁඐൾංඇർඋൾආൾ 



�� 

=XWDWHQ� ����J�6FKRNRODGHQNXYHUW�UH�������.DNDR� 
  ����J�GXQNOH�.XFKHQJODVXU 
  ��7O�gO 
 
(UGEHHUHQ� ����J�(UGEHHUHQ 
  ��9DQLOOHVFKRWH 
  ò�7,�2UDQJHQVFKDOH�IHLQ�DEJHULHEHQ 
  ��(,�2UDQJHQVDIW 
  ���J�3XGHU]XFNHU 
  ��(,�=LWURQHQVDIW� 
 
&UHPH�  ����J�0DVFDUSRQH 
  ����J�4XDUN 
  ���J�3XGHU]XFNHU 
  ��(,�&UHPH�GH�&DFDR 
  ��(,�=LWURQHQVDIW 
  ����PO�6FKODJVDKQH 
  ����3DFNXQJ�6DKQHVWHLI 
 

 
=XEHUHLWXQJ�� )�U�GLH�6FKRNRODGHQSODWWHQ�.XYHUW�UH�XQG�.XFKHQJODVXU�IHLQ�KDFNHQ��=XVDPPHQ��EHU�

HLQHP�KHL�HQ�:DVVHUEDG�VFKPHO]HQ�ODVVHQ��gO�XQWHUU�KUHQ�XQG�VHKU�G�QQ�DXI���6W�FN�
%DFNSDSLHU�VWUHLFKHQ��3ODWWHQ�IHVW�ZHUGHQ�ODVVHQ� 
(UGEHHUHQ�YRUVLFKWLJ�ZDVFKHQ��JXW�DEWURSIHQ�ODVVHQ��SXW]HQ�XQG�LQ�G�QQH�6FKHLEHQ�VFKQHL�
GHQ��9DQLOOHVFKRWH�OlQJV�HLQVFKQHLGHQ��GDV�0DUN�KHUDXVNUDW]HQ��PLW�2UDQJHQVFKDOH�2UDQ�
JHQVDIW��3XGHU]XFNHU�XQG�=LWURQHQVDIW�YHUU�KUHQ��0LVFKXQJ��EHU�GLH�(UGEHHUHQ�JHEHQ�XQG�
���0LQXWHQ�NDOW�VWHOOHQ� 
(LQH�6FKRNRODGHQSODWWH�PLW�HLQHP�VFKDUIHQ�0HVVHU�VFKQHLGHQ��VR�GDVV����6FKRNR-
/DVDJQH6W�FNH�HQWVWHKHQ��(LQH�6FKRNRODGHQSODWWH�LQ�NOHLQH�6W�FNH�KDFNHQ� 
)�U�GLH�&UHPH�0DVFDUSRQH��4XDUN��3XGHU]XFNHU��/LN|U�XQG�=LWURQHQVDIW�JODWW�U�KUHQ��GDEHL�
QLFKW� ]X� NUlIWLJ� U�KUHQ�� 6DKQH� XQG� 6DKQHIHVWLJHU� VWHLI� VFKODJHQ� XQG� PLW� GHQ� JHKDFNWHQ�
6FKRNRODGHQVW�FNHQ�XQWHU�GLH�0DVFDUSRQH-&UHPH�KHEHQ� 
��� 6FKRNR-/DVDJQH-6W�FNH� DXI� 7HOOHU� OHJHQ�� 'LH� +lOIWH� GHU� &UHPH� XQG� GHU� PDULQLHUWHQ�
(UGEHHUHQ�GDUDXI�YHUWHLOHQ��PLW�HLQHP�6FKRNR-/DVDJQH-6W�FN�EHOHJHQ��hEULJH�&UHPH��(UG�
EHHUHQ�XQG�UHVWOLFKH�6FKRNR-/DVDJQH-6W�FNH�GDU�EHUVFKLFKWHQ�XQG�VHUYLHUHQ��0LW�3XGHU]X�
FNHU�EHVWlXEHQ�XQG�PLW�0LQ]EODWW�GHNRULHUHQ�� 

(5'%((5-675$&,$7(//$-/$6$*1( 

 



�� 

=XWDWHQ�  
0RXVVH ����PO�0LOFK 

��(LJHOE 
 ���J�=XFNHU 
 ��%ODWW�*HODWLQH 
 ����PO�6DKQH 
 ����J�ZHL�H�6FKRNRODGH 
'HNR ��'RVH�3ILUVLFKKlOIWHQ 
 �-��(O�+RQLJ 
 ��FO�&DOYDGRV 
 ���J�JHKDFNWH�3LVWD]LHQ 
 6FKRNRODGHQUDVSHO 
 0LQ]EOlWWHU 
 
 
=XEHUHLWXQJ� 0LOFK�PLW�GHQ�(LJHOEHQ�XQG�GHP�=XFNHU���EHU�GHP�KHL�HQ�:DVVHUEDG��VFKDXPLJ�DXI�

VFKODJHQ��'LH�JHZlVVHUWH�*HODWLQH�DXVGU�FNHQ�XQG�LQ�GHU�(LJHOEPDVVH�DXIO|VHQ��(UNDO�
WHQ�ODVVHQ��'LH�6DKQH�VWHLI�VFKODJHQ�XQG�XQWHU�GLH�0DVVH�KHEHQ��6FKRNRODGH�LP�:DVVHU�
EDG�VFKPHO]HQ�XQG�XQWHU�GLH�0DVVH�KHEHQ��'LH�6FKRNRODGHQFUHPH�LP�.�KOVFKUDQN�Y|O�
OLJ�HUNDOWHQ�ODVVHQ� 
'LH�6FKRNRPRXVVH�DOV�(LZHL��DXI�7HOOHUQ�DQULFKWHQ�XQG�PLW�MH�HLQHU�3ILUVLFKKlOIWH�DOV�
(LJHOE�EHOHJHQ��'HQ�+RQLJ�PLW�GHP�&DOYDGRV�OHLFKW�HUKLW]HQ�XQG�VR�ODQJH�U�KUHQ��ELV�
VLFK�GHU�+RQLJ�YROOVWlQGLJ�DXIJHO|VW�KDW��'HQ�+RQLJ��EHU�GLH�3ILUVLFKKlOIWHQ�YHUWHLOHQ��
PLW�6FKRNRODGHQUDVSHOQ�XQG�+LQ]XEOlWWHUQ�YHUWHLOHQ��� 
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=XWDWHQ� ����J�6FKRNRODGH��PLQGHVWHQV����� 
 .DNDR 

����PO�6DKQH 
��(LHU��0� 
��(LJHOE��0� 
���J�EUDXQHU�=XFNHU 
��%ODWW�*HODWLQH 
��7/�/HENXFKHQJHZ�U] 
���PO�EUDXQHU�5XP 

)�U�GLH�.QXVSHUVWDQJHQ 
��7/�=LPW 
���J�=XFNHU 
���J�%XWWHU 
��%OlWWHU�)LORWHLJ��FD�����FP�6HLWHQOlQJH 

)�U�GLH�3UHLVHOEHHUHQ� 
 HWZDV�9DQLOOHPDUN 

����J�:LOGSUHLVHOEHHUNRPSRWW� 
FD����—���PO�$SIHOVDIW 

 
 
=XEHUHLWXQJ�� *HODWLQH�LQ�NDOWHP�:DVVHU�HLQZHLFKHQ��6FKRNRODGH�]HUNOHLQHUQ�XQG��EHU�

GHP�KHL�HQ�:DVVHUEDG�VFKPHO]HQ��6DKQH�VWHLI�VFKODJHQ�XQG�NDOW�VWHOOHQ��
(LHU�PLW�(LJHOE��=XFNHU��/HENXFKHQJHZ�U]�VRZLH�5XP��EHU�HLQHP�:DV�
VHUEDG�VHKU�VFKDXPLJ�DXIVFKODJHQ��DXVJHGU�FNWH�*HODWLQH�]XJHEHQ�XQG�GD�
ULQ�NDOW�U�KUHQ��GDQQ�GLH�6FKRNRODGH�XQWHUU�KUHQ�XQG�GLH�0DVVH�HWZDV�DE�
N�KOHQ�ODVVHQ��$QVFKOLH�HQG�GLH�6DKQH�XQWHUKHEHQ��$EGHFNHQ�XQG�NDOW�
VWHOOHQ� 

 )�U�GLH�.QXVSHUVWDQJHQ�GHQ�%DFNRIHQ�DXI�����RF�8POXIW�YRUKHL]HQ��(LQ�
%DFNEOHFK�PLW�%DFNSDSLHU�EHOHJHQ��=LPW�PLW�=XFNHU�YHUPHQJHQ��%XWWHU�
]HUODVVHQ�XQG�DXI�GLH�)LORWHLJEOlWWHU�VWUHLFKHQ��GDQQ�PLW�HWZDV�=LPW]XFNHU�
EHVWlXEHQ��'LH�7HLJEOlWWHU�MHZHLOV�YRQ�GHQ�EHLGHQ�$X�HQVHLWHQ�GHU�/lQJV�
VHLWHQ�]XU�0LWWH�HLQUROOHQ��ZLH�HLQH�=LPWVWDQJH���'DQQ�QRFKPDOV�PLW�%XW�
WHU�EHVWUHLFKHQ�XQG�PLW�GHP�UHVWOLFKHQ�=LPW]XFNHU�EHVWlXEHQ��'LH�5ROOHQ�
DXI�GDV�%DFNEOHFK�OHJHQ�XQG�LP�2IHQ����ELV����0LQ��JROGEUDXQ�EDFNHQ� 

 )�U�GLH�3UHLVHOEHHUHQ�GHQ�3UHLVHOEHHUNRPSRWW�PLW�HWZDV�$SIHOVDIW�VRZLH�
9DQLOOHPDUN�]X�HLQHU�VlPLJHQ�.RQVLVWHQ]�JODWW�U�KUHQ��9RQ�GHU�/HENX�
FKHQPRXVVH�1RFNHQ� DEVWHFKHQ� XQG� ]XVDPPHQ�PLW� GHQ�9DQLOOH3UHLVHO�
EHHUHQ�VRZLH�GHQ�.QXVSHUVWDQJHQ�DQJHULFKWHW�VHUYLHUHQ� 

/ൾൻඎർඁൾඇ-0ඈඎඌඌൾ�ආංඍ� 
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+ൺඌൾඅඇඎඌඌ-3ൺඋൿൺංඍ 

=XWDWHQ� ��� J�=XFNHU 
 ��� J�JHKDFNWH�+DVHOQ�VVH 
 ��(LHU 
 ����J�6FKODJVDKQH 
 ��(O�+DVHOQXVVOLN|U 
 
 
=XEHUHLWXQJ� 'LH�+lOIWH�GHV�=XFNHUV�LQ�HLQHU�3IDQQH�JROGEUDXQ�VFKPHO]HQ��1�VVH�]XJHEHQ�XQG�YHU�

PLVFKHQ�  
 
$XI�HLQ�%DFNSDSLHU�JHEHQ�XQG�DXVN�KOHQ�ODVVHQ� 
(LHU�XQG�GHQ�UHVWOLFK�=XFNHU�LQ�HLQH�0HWDOOVFK�VVHO�JHEHQ�XQG�LP�KHL�HQ�:DVVHUEDG�
GLFNVFKDXPLJ�VFKODJHQ��'DQDFK�LQ�NDOWHP�:DVVHU�NDOW�VFKODJHQ� 

 
����J�6FKODJVDKQH�VWHLI�VFKODJHQ�XQG�XQWHUKHEHQ��+DVHOQXVVNURNDQW�IHLQ�]HUEU|VHOQ��
'DEHL�HWZDV�]XP�9HU]LHUHQ�]XU�FNEHKDOWHQ��GHQ�*UR�WHLO�XQWHU�GLH�0DVVH�JHEHQ� 
1XQ�PLW�+DVHOQXVVOLN|U�DEVFKPHFNHQ��(LQH�5HKU�FNHQIRUP�PLW�.ODUVLFKWIROLH�DXVOH�
JHQ�XQG�PLW�GHU�3DUIDLWPDVVH�I�OOHQ� 
'DQQ�PLQGHVWHQV���6WXQGHQ�LQ�GHQ�*HIULHUVFKUDQN�VWHOOHQ��=XP�6HUYLHUHQ�GDV�3DUIDLW�
DXV�GHU�)RUP�KHEHQ��VW�U]HQ��XQG�LQ�6FKHLEHQ�VFKQHLGHQ��5HVWOLFKH�6DKQH�VWHLI�VFKOD�
JHQ� 
 
3DUIDLW�PLW�6FKODJVDKQH��GHP�UHVWOLFKHQ�.URNDQW�XQG�RGHU�2EVW�YHU]LHUHQ� 

 



�� 

=XWDWHQ� ��%U|WFKHQ 
 ��(LHU 
 ����PO�0LOFK 
 ����J�=XFNHU 
 ��3DNHWH�9DQLOOH]XFNHU 
 ��7O�DEJHULHEHQH�=LWURQHQVFKDOH 
 ����J�6HPPHOEU|VHO 
 ����J�%XWWHUVFKPDO] 
 ��7O�=LPWSXOYHU 
 ���J�3XGHU]XFNHU 
 
6DXFH� ��(LJHOE 
 ��(,�=XFNHU 
 ����PO�:HL�ZHLQ 
 
 
 
=XEHUHLWXQJ�� 'LH�5LQGH�YRQ�GHQ�%U|WFKHQ�DEUHLEHQ��'LH�%U|WFKHQ�OlQJV�KDOELHUHQ��'LH�(LHU�WUHQQHQ��

0LOFK��(LJHOE�����J�=XFNHU��9DQLOOH]XFNHU�XQG�=LWURQHQVFKDOH�YHUTXLUOHQ��'LH�%U|WFKHQ� 
��-���0LQXWHQ�GDULQ�HLQZHLFKHQ��LQ�HLQHP�.�FKHQWXFK�DXVGU�FNHQ��(LZHL��OHLFKW�DQVFKOD�
JHQ��'LH�%U|WFKHQKlOIWHQ�DOV�.O|�H��]XHUVW�LP�(LZHL���GDQQ�LQ�GHQ�6HPPHOEU|VHOQ�ZHQ�
GHQ��%XWWHUVFKPDO]�LQ�HLQHU�PLWWHOJUR�HQ�KRKHQ�3IDQQH�HUKLW]HQ��'LH�.DUWlXVHUNO|�H�GDULQ�
VFKZLPPHQG�UXQGKHUXP�JROGEUDXQ�DXVEDFNHQ��DXV�GHP�)HWW�QHKPHQ�XQG�DXI�.�FKHQSD�
SLHU�DEWURSIHQ�ODVVHQ��5HVWOLFKHQ�=XFNHU�XQG�=LPW�PLVFKHQ��GLH�.O|�H�VRIRUW�GDULQ�ZlO]HQ��
'LH�.DUWlXVHUNO|�H�PLW�3XGHU]XFNHU�EHVWUHXHQ� 

 :lKUHQG�GLH�.O|�H�DXVEDFNHQ��(LJHOE��=XFNHU�XQG�:HLQ�PLW�HLQHP�JUR�HQ�6FKQHHEHVHQ�
LQ�HLQHP�6FKODJNHVVHO�YHUTXLUOHQ��hEHU�HLQHP�:DVVHUEDG�FD�����0LQXWHQ�DXIVFKODJHQ��ELV�
HLQ�JOHLFKPl�LJHU�IHVWHU�6FKDXP�HQWVWHKW��=X�GHQ�.DUWlXVHUNO|�HQ�VHUYLHUHQ� 

.ൺඋඍඟඎඌൾඋඅදකൾ�ආංඍ�:ൾංඇඌർඁൺඎආඌൺඎർൾ� 



�� 

=XWDWHQ� �-��0DQGDULQHQ 
 ��7DIHO�ZHL�H�6FKRNRODGH 
 ����PO�IULVFKH�6DKQH 
 ����J�4XDUN��IHWWDUP 
 ��%ODWW�*HODWLQH 
 ���PO�3RUW–�RGHU�5RWZHLQ 
 ��—���PO�/lXWHU]XFNHU 
 =LWURQHQVDIW 
 
 
=XEHUHLWXQJ�� ��0DQGDULQHQ�VFKlOHQ�XQG�LQ�NOHLQH�:�UIHO�VFKQHLGHQ��0LW�:HLQ��/lXWHU]XFNHU�XQG�=LWUR�

QHQVDIW�ZHLFK�N|FKHOQ��*HODWLQH�LQ�NDOWHP�:DVVHU�HLQZHLFKHQ��6FKRNRODGH�VFKPHO]HQ��
6DKQH�VWHLI�VFKODJHQ��:HQQ�GLH�0DQGDULQHQ�ZHLFK�VLQG��PLW�HLQHP�3�ULHUVWDE�S�ULHUHQ�XQG�
GXUFK�HLQ�6LHE�VWUHLFKHQ��,P�0DQGDULQHQVXG�GLH�DXVJHGU�FNWH�*HODWLQH�DXIO|VHQ��0LW�GHP�
3�ULHUVWDE�YHUPLVFKHQ�XQG�HUVW�GLH�6FKRNRODGH��GDQQ�GHQ�4XDUN�HLQU�KUHQ��:HQQ�GLH�0DV�
VH�DEJHN�KOW�LVW��GLH�6DKQH�XQWHUKHEHQ��,P�.�KOVFKUDQN�IHVW�ZHUGHQ�ODVVHQ�� 
=XP�6HUYLHUHQ�1RFNHQ�DEQHKPHQ�XQG�PLW�GHQ�UHVWOLFKHQ�0DQGDULQHQ�YHU]LHUHQ� 

0ൺඇൽൺඋංඇൾඇ-4ඎൺඋ-&උൾආൾ 
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=XWDWHQ  ����PO�:HL�ZHLQ       FD����3RUWLRQHQ� 
  ����PO�:DVVHU 
  ����J�=XFNHU 
  ��3FN��9DQLOOH]XFNHU 
  ��3FN��9DQLOOHSXGGLQJ 
  ��bSIHO 
  ����J�4XDUN���� 
  ��%HFKHU�6FKODJVDKQH 
  ��(O�3XGHU]XFNHU 
  (WZDV�=LPW 
 
 
=XEHUHLWXQJ 

 'LH�bSIHO�VFKlOHQ��HQWNHUQHQ�XQG�UDVSHOQ��$XV�:HL�ZHLQ��:DVVHU��=XFNHU����3FN��9DQLO�
OH]XFNHU�XQG�9DQLOOHSXGGLQJSXOYHU�HLQHQ�9DQLOOHSXGGLQJ�NRFKHQ��'LH�JHUDVSHOWHQ�bSIHO�
XQWHU�GLH�QRFK�ZDUPH�3XGGLQJPDVVH�U�KUHQ��'LH�$SIHO-3XGGLQJPDVVH�DEN�KOHQ�ODVVHQ� 
8QWHUGHVVHQ�GLH�6FKODJVDKQH�PLW���3FN��9DQLOOH]XFNHU�PLVFKHQ�XQG�VWHLI�VFKODJHQ��'HQ�
0DJHUTXDUN�PLW�GHP�3XGHU]XFNHU�PLVFKHQ��'LH�6��H�GHV�4XDUNV�NDQQ�KLHU�DXFK�QDFK�*H�
VFKPDFN�YDULLHUW�ZHUGHQ��$QVFKOLH�HQG�GLH�6DKQH�XQWHU�GHQ�4XDUN�KHEHQ� 
'LH�'HVVHUWJOlVHU�GDQQ�6FKLFKW�I�U�6FKLFKW�DEZHFKVHOQG�PLW�GHU�3XGGLQJPDVVH�XQG�GHU�
.lVHVDKQH�I�OOHQ��'DV�5H]HSW�UHLFKW�I�U�FD����'HVVHUWJOlVHU� 
9RU�GHP�9HU]HKU�GDV�'HVVHUW���–���6WG��NDOWVWHOOHQ��GDQQ�VFKPHFNW�HV�EHVVHU��,FK�JDUQLHUH�
GLHVHV�'HVVHUW�]XP�6FKOXVV�LPPHU�JHUQ�PLW�HWZDV�=LPW� 

$ඉൿൾඅ-:ൾංකඐൾංඇ�'ൾඌඌൾඋඍ 



�� 

=XWDWHQ��   
 ����PO�&DVVLV 
 ����PO�URWHU�3RUWZHLQ� 
 ����PO�5RWZHLQ 
 ���J�=XFNHU 
 ��1HONHQ 
 ��=LPWVWDQJHQ���bSIHO 
 ��7/�6SHLVHVWlUNH 
6WUHXVHO� ���J�NDOWH�%XWWHU�LQ�:�UIHOQ� 
 ����J�0HKO 
 ���J�=XFNHU 
 ò�7/�=LPW 
 9DQLOOHHLV 
 
=XEHUHLWXQJ 
 &DVVLV��3RUW-�XQG�5RWZHLQ�PLW�����PO�:DVVHU��=XFNHU��1HONHQ�XQG�=LPW�LP�KRKHQ�7RSI�DXINR�

FKHQ����0LQXWHQ�EHL�PLOGHU�+LW]H�NRFKHQ��bSIHO�VFKlOHQ��LQ�GHQ�6XG�JHEHQ�XQG�PLW�HLQHP�SDV�
VHQGHQ�IODFKHQ�7HOOHU�EHVFKZHUHQ��%HL�PLOGHU�+LW]H���-���0LQXWHQ�ELV�NXU]�YRUP�6LHGHSXQNW�
JDUHQ��DEN�KOHQ�ODVVHQ�XQG�DP�EHVWHQ��EHU�1DFKW�]LHKHQ�ODVVHQ 

 %XWWHU�:�UIHO��0HKO��=XFNHU�XQG�=LPW�LQ�HLQHU�6FK�VVHO�YHUPHQJHQ�XQG�PLW�GHQ�+lQGHQ�]X�
6WUHXVHOQ�]HUUHLEHQ��6WUHXVHO�DXI�HLQ�PLW�%DFNSDSLHU�EHOHJWHV�%DFNEOHFK�OHJHQ��LP�YRUJHKHL]WHQ�
%DFNRIHQ�EHL������&���-���0LQXWHQ�EDFNHQ��+HUDXVQHKPHQ��DEN�KOHQ�ODVVHQ 

 ����PO�6XG�LQ�HLQHQ�7RSI�JHEHQ��HLQPDO�DXINRFKHQ�XQG�PLW�LQ�ZHQLJ�:DVVHU�JHO|VWHU�6WlUNH�
ELQGHQ��EHLVHLWH�VWHOOHQ�XQG�DEN�KOHQ�ODVVHQ 

� bSIHO�DXV�GHP�6XG�QHKPHQ�XQG�DEWURSIHQ�ODVVHQ��,Q�WLHIHQ�7HOOHUQ�PLW�9DQLOOHHLV��HWZDV�6XG�
XQG�6WUHXVHOQ�VHUYLHUHQ� 

3ඈർඁංൾඋඍൾඋ�&ൺඌඌංඌ-$ඉൿൾඅ�ආංඍ�(ංඌ� 


