
9RP�'DQN�]XU�%H]LHKXQJ
:LH��,QVSULR���XQVHUH�&R�,QWHOOLJHQ]�KLOIW��GHQ�ULFKWLJHQ�0RPHQW�]X�ILQGHQ�å�HLQH�
*HVFKLFKWH�¾EHU�%H]LHKXQJHQ��GLH�QDFK�GHU�HUVWHQ�6SHQGH�EHJLQQHQ�

YRQ���3HWHU�,YHUVHQ�6FKZLHU�	��,QVSULR���&R�,QWHOOLJHQ]�



'LH�6WLOOH�QDFK�:HLKQDFKWHQ

1DFK�:HLKQDFKWHQ�LVW�GLH�:HOW�VWLOOHU��9LHOH�

6SHQGHULQQHQ�XQG�6SHQGHU�KDEHQ�LKUH�*DEH�JHJHEHQ��GHU�

'DQNEULHI�OLHJW�VFKRQ�LP�+DXV�å�XQG�I¾U�YLHOH�LVW�GDPLW�GLH�

*HVFKLFKWH�DEJHVFKORVVHQ��'LH�IHVWOLFKH�+HNWLN�ZHLFKW�

HLQHU�UXKLJHQ�3KDVH��LQ�GHU�GLH�PHLVWHQ�0HQVFKHQ�

LQQHUOLFK�EHUHLWV�]XP�$OOWDJ�¾EHUJHJDQJHQ�VLQG�

'RFK�I¾U�XQV�EHJDQQ�VLH�JHQDX�GRUW��*HPHLQVDP�PLW�GHP�

)XQGUDLVLQJ�7HDP�ZROOWHQ�ZLU�YHUVWHKHQ��ZDQQ�HLQH�

%H]LHKXQJ�ZLUNOLFK�HQWVWHKW�å�XQG�ZDQQ�VLH�OHLVH�

DEEULFKW��'LHVH�)UDJH�I¾KUWH�XQV�LQ�HLQH�LQWHQVLYH�3KDVH�

GHU�$QDO\VH�XQG�5HIOH[LRQ��LQ�GHU�ZLU�QLFKW�QXU�=DKOHQ�

EHWUDFKWHWHQ��VRQGHUQ�DXFK�GLH�PHQVFKOLFKH�'LPHQVLRQ�

KLQWHU�MHGHU�HLQ]HOQHQ�6SHQGH�]X�YHUVWHKHQ�YHUVXFKWHQ�

'LH�'DWHQ�KDOIHQ�XQV��0XVWHU�]X�VHKHQ��=HLWIHQVWHU��

5K\WKPHQ��VWLOOH�3DXVHQ��:LU�VDKHQ��ZDQQ�0HQVFKHQ�QDFK�

LKUHU�HUVWHQ�6SHQGH�QRFK�RIIHQ�VLQG�å�XQG�ZDQQ�VLH�

LQQHUOLFK�DEVFKOLH¡HQ��$EHU�GLH�=DKOHQ�DOOHLQ�HUNO¦UWHQ�HV�

QLFKW��'DV�9HUVWHKHQ�NDP�HUVW�GXUFK�GHQ�'LDORJ��

]ZLVFKHQ�(UIDKUXQJ��(PSDWKLH�XQG�$QDO\VH�

:LU�QDQQWHQ�GDV�&R�,QWHOOLJHQ]�å�GDV�

=XVDPPHQVSLHO�YRQ�PHQVFKOLFKHU�,QWXLWLRQ�

XQG�N¾QVWOLFKHU�,QWHOOLJHQ]��6LH�]HLJW�XQV�

0XVWHU��ZLU�JHEHQ�LKQHQ�%HGHXWXQJ��6R�

HQWVWHKW�:LVVHQ��GDV�VRZRKO�DQDO\WLVFK�DOV�

DXFK�PHQVFKOLFK�LVW�



:DV�ZLU�LQ�GHQ�'DWHQ�VDKHQ

(PRWLRQDOH�$QO¦VVH

'LH�PHLVWHQ�(UVWVSHQGHQ�

NRPPHQ�]X�HLQHP�VWDUNHQ�

HPRWLRQDOHQ�$QODVV�å�RIW�]X�

:HLKQDFKWHQ��ZHQQ�GLH�

%HUHLWVFKDIW�]X�JHEHQ�DP�

JU¸¡WHQ�LVW�

'HU�'DQNEULHI�ZLUNW

'HU�'DQNEULHI�NRPPW�]¾JLJ�

XQG�ZLUG�JHVFK¦W]W��(U�

EHVW¦WLJW�GLH�*HVWH�XQG�

VFKDIIW�HLQ�HUVWHV�*HI¾KO�GHU�

9HUELQGXQJ�

'LH�NULWLVFKH�6WLOOH

$EHU�GDQDFK�HQWVWHKW�6WLOOH��

'LHVH�6WLOOH�LVW�GDV�5LVLNR�å�VLH�

HQWVFKHLGHW��RE�%H]LHKXQJ�

Z¦FKVW�RGHU�YHUVLHJW�

,Q�GHU�$QDO\VH�GHU�6SHQGHQGDWHQ�¾EHU�PHKUHUH�-DKUH�KLQZHJ�HUNDQQWHQ�ZLU�HLQ�ZLHGHUNHKUHQGHV�0XVWHU��

'LH�=HLW�XQPLWWHOEDU�QDFK�GHP�HUVWHQ�.RQWDNW�LVW�HQWVFKHLGHQG�I¾U�GLH�ZHLWHUH�(QWZLFNOXQJ�GHU�%H]LHKXQJ��

:¦KUHQG�GHU�'DQNEULHI�HLQH�ZLFKWLJH�HUVWH�$QWZRUW�GDUVWHOOW��UHLFKW�HU�DOOHLQ�QLFKW�DXV��XP�HLQH�GDXHUKDIWH�

9HUELQGXQJ�]X�VFKDIIHQ��'LH�:RFKHQ�QDFK�GHP�'DQN�VLQG�JHSU¦JW�YRQ�HLQHU�NULWLVFKHQ�3KDVH��LQ�GHU�

6SHQGHULQQHQ�XQG�6SHQGHU�HQWZHGHU�HLQH�ZDFKVHQGH�1¦KH�]XU�2UJDQLVDWLRQ�HPSILQGHQ�RGHU�VLFK�ODQJVDP�

HPRWLRQDO�GLVWDQ]LHUHQ�



'HU�0RPHQW�GHU�(QWVFKHLGXQJ

�

:RFKH��å�

(UVWH�6SHQGH�HUIROJW��HPRWLRQDOH�

9HUELQGXQJ�LVW�VWDUN��(UZDUWXQJ�

HLQHU�5HDNWLRQ�LVW�KRFK

�

:RFKH��å�

'DQNEULHI�ZLUG�HPSIDQJHQ�XQG�

JHOHVHQ��HUVWH�%HVW¦WLJXQJ�GHU�*HVWH

�

:RFKH��å�

.ULWLVFKHV�=HLWIHQVWHU��0HQVFKHQ�

ZDUWHQ�DXI�HLQ�ZHLWHUHV�=HLFKHQ�GHU�

9HUELQGXQJ

�

:RFKH���

2KQH�.RQWDNW��(PRWLRQDOH�

'LVWDQ]LHUXQJ�EHJLQQW��

$OOWDJVURXWLQH�¾EHUQLPPW

:DV�ZLU�YHUVWDQGHQ��0HQVFKHQ�ZDUWHQ�QDFK�GHU�

HUVWHQ�6SHQGH�QLFKW�DXI�GHQ�Q¦FKVWHQ�$XIUXI��

VRQGHUQ�DXI�HLQ�=HLFKHQ��GDVV�LKUH�*HVWH�

DQJHNRPPHQ�LVW��6LH�P¸FKWHQ�VS¾UHQ��GDVV�VLH�7HLO�

YRQ�HWZDV�*U¸¡HUHP�JHZRUGHQ�VLQG��GDVV�LKU�

%HLWUDJ�HLQH�HFKWH�:LUNXQJ�HQWIDOWHW�

:HU�VLFK�LQQHUKDOE�GHU�HUVWHQ��å��:RFKHQ�JHVHKHQ�

I¾KOW��EOHLEW�K¦XILJHU�LQ�.RQWDNW��'LHVH�3KDVH�LVW�ZLH�

HLQ�RIIHQHV�)HQVWHU�å�HLQH�*HOHJHQKHLW�I¾U�

DXWKHQWLVFKH�9HUELQGXQJ��EHYRU�GHU�$OOWDJ�GLH�

$XIPHUNVDPNHLW�ZLHGHU�YROOVW¦QGLJ�EHDQVSUXFKW�

ì%H]LHKXQJ�EUDXFKW�5K\WKPXV��QLFKW�)UHTXHQ]��



&R�,QWHOOLJHQ]��'DV�=XVDPPHQVSLHO

'LH�.,�KDOI�XQV��GLH�ULFKWLJHQ�=HLWSXQNWH�]X�HUNHQQHQ��6LH�DQDO\VLHUWH�7DXVHQGH�YRQ�6SHQGHUYHUO¦XIHQ�XQG�

LGHQWLIL]LHUWH�VWDWLVWLVFKH�=XVDPPHQK¦QJH��GLH�GHP�PHQVFKOLFKHQ�$XJH�YHUERUJHQ�JHEOLHEHQ�Z¦UHQ��'RFK�GLH�

7HFKQRORJLH�DOOHLQ�NRQQWH�QLFKW�HUNO¦UHQ��ZDUXP�GLHVH�0XVWHU�H[LVWLHUHQ�RGHU�ZDV�VLH�I¾U�GLH�LQGLYLGXHOOH�

%H]LHKXQJ�]X�HLQHU�6SHQGHULQ�EHGHXWHQ�

:LU�KDOIHQ�LKU�]X�YHUVWHKHQ��ZDV�GLHVH�=HLWSXQNWH�EHGHXWHQ��'DV�)XQGUDLVLQJ�7HDP�EUDFKWH�MDKUHODQJH�

(UIDKUXQJ�HLQ��*HVFKLFKWHQ�YRQ�HUIROJUHLFKHQ�XQG�JHVFKHLWHUWHQ�%H]LHKXQJHQ��HLQ�*HVS¾U�GDI¾U��ZHOFKH�

%RWVFKDIWHQ�EHU¾KUHQ�XQG�ZHOFKH�DEVWR¡HQ��6R�HQWVWDQG�HLQ�=XVDPPHQVSLHO�DXV�'DWHQORJLN�XQG�

PHQVFKOLFKHP�7DNWJHI¾KO�

:LU�VSUHFKHQ�KHXWH�QLFKW�PHKU�QXU�¾EHU�=LHOJUXSSHQ��VRQGHUQ�¾EHU�%H]LHKXQJVIHQVWHU�å�0RPHQWH��LQ�GHQHQ�

1¦KH�P¸JOLFK�LVW��'LHVH�)HQVWHU�¸IIQHQ�XQG�VFKOLH¡HQ�VLFK�LQ�HLQHP�QDW¾UOLFKHQ�5K\WKPXV��GHQ�ZLU�GXUFK�&R�

,QWHOOLJHQ]�EHVVHU�YHUVWHKHQ�XQG�UHVSHNWLHUHQ�N¸QQHQ�

0HQVFKOLFKH�,QWXLWLRQ

(UIDKUXQJ��(PSDWKLH�XQG�GDV�

*HVS¾U�I¾U�GHQ�ULFKWLJHQ�7RQ

'DWHQDQDO\VH

0XVWHU�HUNHQQHQ��=HLWIHQVWHU�

LGHQWLIL]LHUHQ��=XVDPPHQK¦QJH�

YHUVWHKHQ

*HPHLQVDPHV�9HUVWHKHQ

%HGHXWXQJ�JHEHQ��.RQWH[W�

VFKDIIHQ��+DQGOXQJHQ�DEOHLWHQ



:DV�ZLU�NRQNUHW�YHU¦QGHUW�KDEHQ

=ZHLWHU�0RPHQW�GHU�5HVRQDQ]

:LU�KDEHQ�HLQHQ�]XV¦W]OLFKHQ�.RQWDNWSXQNW��å��

:RFKHQ�QDFK�GHP�'DQN�JHVFKDIIHQ�å�QLFKW�DOV�

.DPSDJQH��VRQGHUQ�DOV�QDW¾UOLFKH�)RUWVHW]XQJ�

GHV�*HVSU¦FKV�

:HLWHUHU]¦KOHQ�VWDWW�QHX�ELWWHQ

.HLQ�QHXHU�=ZHFN��NHLQH�QHXH�.DPSDJQH�å�

VRQGHUQ�HLQ�:HLWHUHU]¦KOHQ�GHV�*HI¾KOV��'LH�

6SHQGHULQ�HUK¦OW�HLQH�*HVFKLFKWH�GDU¾EHU��ZDV�

PLW�LKUHU�*DEH�JHVFKLHKW�

1HXH�7RQDOLW¦W

6WDWW�ì%LWWH�VSHQGHQ�6LH�ZLHGHU��KLH¡�HV��ì:DV�

6LH�JHWDQ�KDEHQ��ZLUNW�ZHLWHU���(LQH�%RWVFKDIW��

GLH�'DQNEDUNHLW�DXVGU¾FNW��QLFKW�(UZDUWXQJ�

.RQWLQXLW¦W�VFKDIIHQ

(LQ�OHLVHU��EHUJDQJ��GHU�.RQWLQXLW¦W�VFKDIIW�å�

]ZLVFKHQ�GHP�HUVWHQ�'DQN�XQG�GHP�Q¦FKVWHQ�

QDW¾UOLFKHQ�$QODVV�I¾U�9HUELQGXQJ�

'LHVH�9HU¦QGHUXQJHQ�ZDUHQ�EHZXVVW�VXEWLO��:LU�ZROOWHQ�

QLFKW�ODXW�ZHUGHQ��VRQGHUQ�SU¦VHQW�EOHLEHQ��'LH�

.RPPXQLNDWLRQ�VROOWH�VLFK�DQI¾KOHQ�ZLH�HLQ�*HGDQNH��GHU�

]XU�ULFKWLJHQ�=HLW�NRPPW�å�QLFKW�ZLH�HLQH�8QWHUEUHFKXQJ�

RGHU�HLQ�9HUNDXIVJHVSU¦FK�

-HGH�%RWVFKDIW�ZXUGH�VRUJI¦OWLJ�JHVWDOWHW��XP�GHQ�

HPRWLRQDOHQ�%RJHQ�YRQ�GHU�HUVWHQ�6SHQGH�

ZHLWHU]XI¾KUHQ��:LU�WHLOWHQ�NRQNUHWH�*HVFKLFKWHQ�

GDU¾EHU��ZLH�+LOIH�DQNRPPW��]HLJWHQ�*HVLFKWHU�YRQ�

0HQVFKHQ��GHUHQ�/HEHQ�VLFK�YHU¦QGHUW�KDW��XQG�OLH¡HQ�GLH�

6SHQGHULQ�VS¾UHQ��'X�ELVW�7HLO�GLHVHU�9HU¦QGHUXQJ�



'LH�PHVVEDUHQ�:LUNXQJHQ

���

(UK¸KWH�:LHGHUHUNHQQXQJ

6SHQGHULQQHQ�HULQQHUQ�VLFK��ì'DV�

LVW�GLH�2UJDQLVDWLRQ��EHL�GHU�LFK�

JHKROIHQ�KDEH��

���

*HVWLHJHQHV�9HUWUDXHQ

.HLQ�QHXHU�$XIUXI��VRQGHUQ�HLQH�

YHUWUDXWH�)RUWVHW]XQJ�å�GDV�

VFKDIIW�6LFKHUKHLW�XQG�1¦KH�

���

+¸KHUH�=ZHLWVSHQGHQ�
4XRWH

'LH�4XRWH�GHU�=ZHLWVSHQGHQ�VWLHJ�

GHXWOLFK��RKQH�PHKU�3RVW�]X�

YHUVFKLFNHQ�RGHU�GHQ�'UXFN�]X�

HUK¸KHQ�

'LH�(UJHEQLVVH�¾EHUWUDIHQ�XQVHUH�(UZDUWXQJHQ��1LFKW�QXU�GLH�TXDQWLWDWLYHQ�.HQQ]DKOHQ�YHUEHVVHUWHQ�VLFK�

VLJQLILNDQW��VRQGHUQ�DXFK�GLH�4XDOLW¦W�GHU�%H]LHKXQJHQ�YHU¦QGHUWH�VLFK�VS¾UEDU��,Q�%HIUDJXQJHQ�JDEHQ�

6SHQGHULQQHQ�XQG�6SHQGHU�K¦XILJHU�DQ��VLFK�PLW�GHU�2UJDQLVDWLRQ�YHUEXQGHQ�]X�I¾KOHQ�XQG�LKUH�:HUWH�]X�

WHLOHQ�

%HVRQGHUV�EHPHUNHQVZHUW�ZDU�GHU�(IIHNW�DXI�GLH�ODQJIULVWLJH�%LQGXQJ��6SHQGHULQQHQ��GLH�GLHVHQ�]ZHLWHQ�

0RPHQW�GHU�5HVRQDQ]�HUOHEW�KDWWHQ��]HLJWHQ�QLFKW�QXU�HLQH�K¸KHUH�%HUHLWVFKDIW�]XU�=ZHLWVSHQGH��VRQGHUQ�

EOLHEHQ�GHU�2UJDQLVDWLRQ�¾EHU�PHKUHUH�-DKUH�KLQZHJ�YHUEXQGHQ��6LH�HQWZLFNHOWHQ�VLFK�YRQ�

(LQPDOVSHQGHULQQHQ�]X�HFKWHQ�8QWHUVW¾W]HULQQHQ�

:DV�XQV�DP�PHLVWHQ�IUHXWH��'HU�$QVDW]�IXQNWLRQLHUWH�RKQH�]XV¦W]OLFKH�5HVVRXUFHQ��:LU�YHUVFKLFNWHQ�QLFKW�

PHKU�%ULHIH��VRQGHUQ�]XU�ULFKWLJHQ�=HLW�GLH�ULFKWLJH�%RWVFKDIW��'LH�(IIL]LHQ]�VWLHJ��ZHLO�ZLU�DFKWVDPHU�ZXUGHQ�å�

QLFKW��ZHLO�ZLU�PHKU�WDWHQ�



%H]LHKXQJVIHQVWHU�YHUVWHKHQ

'DV�.RQ]HSW�GHU�%H]LHKXQJVIHQVWHU�KDW�XQVHUH�

JHVDPWH�+HUDQJHKHQVZHLVH�YHU¦QGHUW��6WDWW�LQ�

.DPSDJQHQ�XQG�0DLOLQJV�]X�GHQNHQ��EHJDQQHQ�ZLU�

LQ�0RPHQWHQ�GHU�0¸JOLFKNHLW�]X�GHQNHQ��-HGH�

%H]LHKXQJ�KDW�LKUHQ�HLJHQHQ�5K\WKPXV��LKUH�

HLJHQHQ�)HQVWHU��LQ�GHQHQ�1¦KH�HQWVWHKHQ�NDQQ�

'LHVH�)HQVWHU�VLQG�QLFKW�EHOLHELJ�SODQEDU��6LH�

HQWVWHKHQ�DXV�GHP�=XVDPPHQVSLHO�YRQ�¦X¡HUHQ�

(UHLJQLVVHQ�XQG�LQQHUHQ�=XVW¦QGHQ��8QVHUH�

$XIJDEH�LVW�HV��VHQVLEHO�I¾U�GLHVH�0RPHQWH�]X�

ZHUGHQ�XQG�EHUHLW�]X�VHLQ��ZHQQ�VLH�VLFK�¸IIQHQ�

&R�,QWHOOLJHQ]�KLOIW�XQV�GDEHL��GLHVH�)HQVWHU�]X�

HUNHQQHQ�å�QLFKW�XP�VLH�]X�PDQLSXOLHUHQ��VRQGHUQ�

XP�VLH�]X�UHVSHNWLHUHQ��'LH�7HFKQRORJLH�PDFKW�XQV�

DXIPHUNVDPHU��GLH�PHQVFKOLFKH�.RPSHWHQ]�PDFKW�

XQV�DQJHPHVVHQ�

=HLWSXQNWH

:DQQ�¸IIQHW�VLFK�GDV�)HQVWHU�I¾U�

DXWKHQWLVFKH�9HUELQGXQJ"

(PRWLRQDOH�%HUHLWVFKDIW

,Q�ZHOFKHP�=XVWDQG�EHILQGHW�VLFK�

GLH�6SHQGHULQ�JHUDGH"

3DVVHQGH�%RWVFKDIW

:HOFKH�*HVFKLFKWH�P¸FKWH�

MHW]W�HU]¦KOW�ZHUGHQ"

1DW¾UOLFKHU�5K\WKPXV

:LH�I¾KOW�VLFK�GHU�.RQWDNW�

RUJDQLVFK�XQG�QLFKW�HU]ZXQJHQ�DQ"

=XK¸UHQ

:DV�VLJQDOLVLHUW�XQV�GDV�9HUKDOWHQ�

GHU�6SHQGHULQ"

5HVSHNW

:R�VLQG�GLH�*UHQ]HQ��GLH�ZLU�

QLFKW�¾EHUVFKUHLWHQ�VROOWHQ"



(LQH�QHXH�+DOWXQJ�LP�)XQGUDLVLQJ

9RQ�6WHXHUXQJ�]X�$FKWVDPNHLW

:LU�QXW]HQ�'DWHQ�QLFKW�PHKU��XP�9HUKDOWHQ�]X�

VWHXHUQ��VRQGHUQ�XP�DFKWVDPHU�]X�ZHUGHQ��'LH�

$QDO\VH�]HLJW�XQV�0XVWHU��DEHU�GLH�

(QWVFKHLGXQJ�EOHLEW�PHQVFKOLFK�

9RQ�$XWRPDWLRQ�]X�6HQVLELOLVLHUXQJ

:LU�DXWRPDWLVLHUHQ�QLFKW�HLQIDFK�3UR]HVVH��

VRQGHUQ�VHQVLELOLVLHUHQ�XQV�I¾U�GLH�IHLQHQ�

6LJQDOH�LQ�MHGHU�%H]LHKXQJ��7HFKQRORJLH�ZLUG�

]XP�:HUN]HXJ�GHU�$XIPHUNVDPNHLW�

9RQ�.DPSDJQHQ�]X�*HVFKLFKWHQ

-HGH�6SHQGH�HU]¦KOW�HLQH�*HVFKLFKWH��XQG�

XQVHUH�$XIJDEH�LVW��VLH�ZHLWHU]XHU]¦KOHQ�å�]XU�

ULFKWLJHQ�=HLW��PLW�GHP�ULFKWLJHQ�7RQ��1LFKW�DOV�

0DUNHWLQJ��VRQGHUQ�DOV�HFKWH�.RPPXQLNDWLRQ�

9RQ�7UDQVDNWLRQHQ�]X�%H]LHKXQJHQ

'HU�)RNXV�YHUVFKLHEW�VLFK�YRP�HLQ]HOQHQ�

6SHQGHQEHWUDJ�]XU�ODQJIULVWLJHQ�9HUELQGXQJ��

(UIROJ�PHVVHQ�ZLU�QLFKW�QXU�LQ�(XUR��VRQGHUQ�LQ�

9HUWUDXHQ�XQG�1¦KH�

$XV�HLQHU�$QDO\VH�ZXUGH�HLQH�+DOWXQJ��:DV�DOV�WHFKQLVFKHV�3URMHNW�EHJDQQ�å�GLH�2SWLPLHUXQJ�YRQ�

6SHQGHQ]\NOHQ�å�HQWZLFNHOWH�VLFK�]X�HLQHU�JUXQGOHJHQGHQ�5HIOH[LRQ�GDU¾EHU��ZLH�ZLU�%H]LHKXQJHQ�YHUVWHKHQ�

XQG�SIOHJHQ��:LU�OHUQWHQ��GDVV�'DWHQ�ZHUWYROO�VLQG��DEHU�QXU��ZHQQ�ZLU�VLH�PLW�(PSDWKLH�XQG�5HVSHNW�

LQWHUSUHWLHUHQ�

'LHVH�QHXH�+DOWXQJ�EHHLQIOXVVW�KHXWH�DOOHV��ZDV�ZLU�WXQ��ZLH�ZLU�.DPSDJQHQ�SODQHQ��ZLH�ZLU�%RWVFKDIWHQ�

IRUPXOLHUHQ��ZLH�ZLU�(UIROJ�GHILQLHUHQ��6LH�KDW�XQV�]X�EHVVHUHQ�=XK¸UHUQ�JHPDFKW�å�QLFKW�QXU�JHJHQ¾EHU�GHQ�

'DWHQ��VRQGHUQ�YRU�DOOHP�JHJHQ¾EHU�GHQ�0HQVFKHQ��GLH�XQV�YHUWUDXHQ�

ì&R�,QWHOOLJHQ]�EHGHXWHW�QLFKW��GDVV�0DVFKLQHQ�NO¾JHU�ZHUGHQ��(V�EHGHXWHW��GDVV�ZLU�GXUFK�VLH�

PHQVFKOLFKHU�ZHUGHQ�N¸QQHQ��



0HKU�)UDJHQ"�/DVVHQ�6LH�XQV�VSUHFKHQ�

:HQQ�6LH�PHKU�GDU¾EHU�HUIDKUHQ�P¸FKWHQ��ZLH�&R�,QWHOOLJHQ]�

,KUH�6SHQGHUEH]LHKXQJHQ�YHUWLHIHQ�NDQQ��RGHU�ZHQQ�6LH�)UDJHQ�

]X�GLHVHP�$QVDW]�KDEHQ�å�LFK�IUHXH�PLFK�DXI�GHQ�$XVWDXVFK�

3HWHU�,YHUVHQ�6FKZLHU

7DOEDFKULQJ���

������7DZHUQ

0RELO����������������

(�0DLO��3HWHU#NL�LQWHJUDWLRQ�DL

:HE��NL�LQWHJUDWLRQ�DL

�JHUQHSHUGX

/DVVHQ�6LH�XQV�JHPHLQVDP�KHUDXVILQGHQ��ZLH�6LH�GHQ�ULFKWLJHQ�0RPHQW�I¾U�,KUH�6SHQGHULQQHQ�XQG�6SHQGHU�

ILQGHQ�å�GXUFK�GDV�=XVDPPHQVSLHO�YRQ�'DWHQ��,QWXLWLRQ�XQG�PHQVFKOLFKHU�1¦KH��
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