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F �U� 'HLQH� %HUHLWVFKDIW� GLH� /DFKPXVNHOQ�
DXVJLHELJ�]X�VWUDSD]LHUHQ��:LU�KRIIHQ��GDVV�

'X�KHXWH�$EHQG�JHQDX�VR�YLHO�6SD��KDEHQ�ZLUVW�
ZLH� ZLU�� 'HQQ� ZLU� KDEHQ� GLH� YHUU�FNWHQ� 7\SHQ�
DXI� GHU� %�KQH� VFKRQ� |IWHUV� EHJXWDFKWHQ�
G�UIHQ« 

E V� Z�UGH� XQV� DXFK� VHKU� KHOIHQ�� ZHQQ� 'X�'HLQHQ� %HNDQQWHQ�� )UHXQGHQ� RGHU�
$UEHLWVNROOHJHQ� YRQ� XQVHUHU� 9HUDQVWDOWXQJ�
EHULFKWHQ� Z�UGHVW�� $P� EHVWHQ� VR�� GDVV� GLHVH�
VLFK� JU�Q� XQG� EODX� lUJHUQ� KHXWH� QLFKW� KLHU�
JHZHVHQ�]X�VHLQ�� 

D HQQ�ZLU�DOV�6SRUWYHUHLQ�ZHUGHQ�GLH�(UO|VH�DXV� GLHVHP� .LNHULNL� 7KHDWHU� I�U� GLH�
-XJHQGDUEHLW�YHUZHQGHQ�� 

G O�FNOLFKHUZHLVH�VLQG�ZLU� HLQHU�GHU�ZHQLJHQ�.HJHOYHUHLQH�
GHU� DXFK� HLQH� WROOH�
-XJHQGDEWHLOXQJ�
�DXI� GLH� ZLU� VHKU�
VWRO]� VLQG�� KDEHQ��
XQG� GDV� VROO� DXFK�
VR�EOHLEHQ�� 



�����ǫ 
 

 

J HW]W� IUDJVW� 'X�'LFK� EHVWLPPW� ZDUXP�ZLU� YRP�
.HJHOYHUHLQ� GLHVHV� +HIW� DXIJHOHJW� KDEHQ"�

6WLPPWV"�*DQ]�HLQIDFK�ZLU�P|FKWHQ�'LU���� 

Þ ���]XP� HLQHQ� HLQ� NRVWHQORVHV� 3URJUDPPKHIW�
]XU�9HUI�JXQJ�VWHOOHQ 

Þ ���JHUQH� XQVHUHQ� NOHLQHQ� 6SRUW-9HUHLQ� HLQ�
ELVVFKHQ�QlKHU�EULQJHQ 

Þ ���DQELHWHQ�DXFK�PDO�EHL�XQV�]X�NHJHOQ��GHQQ�
ZLU� YHUPLHWHQ� XQVHUH� %DKQHQ� DXFK� DQ�
+REE\NHJOHU� 

Þ ���]HLJHQ�ZHOFKH�)LUPHQ� DXV� XQVHUHU�5HJLRQ�
XQV� EHL� GLHVHP� 9RUKDEHQ� KHXWH� $EHQG�
XQWHUVW�W]W�KDEHQ 

Þ ���HLQHQ� NOHLQHQ� 9HUDQVWDOWXQJVNDOHQGHU� DOOHU�
0|POLQJHU�9HUHLQH�PLW�QDFK�+DXVH�JHEHQ 

Þ ���HLQHQ� WROOHQ� XQG�
YHUJQ�JOLFKHQ� $EHQG�
ELHWHQ 
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'DV�.,.(5,.,�7+($7(5� 

ZXUGH�YRQ�5RODQG�+RW]������DOV�$PDWHXU
-3XSSHQWKHDWHU�LQ�'DUPVWDGW�JHJU�QGHW��
�����ZDU�GLH�HUVWH�|IIHQWOLFKH�9RUVWHOOXQJ�
I�U�.LQGHU�XQG������KDWWH�GDV�HUVWH�
DEHQGI�OOHQGH�(UZDFKVHQHQSURJUDPP�LQ�
'DUPVWDGW�3UHPLHUH�������PDFKWH�HLQ�
7HLO�GHU�*UXSSH�GDV�3XSSHQVSLHO�]XP�%H�
UXI�XQG�QDFK�GUHL]HKQ�-DKUHQ�:DQGHU�
VFKDIW�ZXUGH������HLQ�HLJHQHV�NOHLQHV�
7KHDWHU�LQ�'DUPVWDGW�HU|IIQHW��(LQH�IDVW�
H[SORVLRQVDUWLJ�VWHLJHQGH�1DFKIUDJH�I�KU�
WH�EHUHLWV������]XU�(U|IIQXQJ�HLQHV�JU|�
�HUHQ�7KHDWHUKDXVHV�-�GHU�&20('<�
+$//�� 

'LH�=LHOVHW]XQJ� 

GHV�.,.(5,.,�7+($7(56�XQG�GHU�&20('<�+$//�LVW�HV��GLH�DOWH�
9RONVNXQVW�GHV�3XSSHQVSLHOV�I�U�.LQGHU�XQG�(UZDFKVHQH�GDU]XELHWHQ�
XQG�DOV�IHVWHQ�%HVWDQGWHLO�LP�YLHOIlOWLJHQ�.XOWXUDQJHERW�XQVHUHU�*HVHOO�
VFKDIW�]X�HUKDOWHQ��*OHLFKVDP�OLHJW�HV�XQV�HEHQVR�DP�+HU]HQ�GHQ�0HQ�
VFKHQ�)UHXGH�]X�EHUHLWHQ�XQG�LKQHQ�HLQ�/DFKHQ�]X�VFKHQNHQ��:LU�VWH�
KHQ�I�U�)URKVLQQ��/HLFKWVLQQ�XQG�8QVLQQ��DEHU�QLHPDOV�I�U�GDV�6LQQORVH��
GHQQ�GDULQ�VHKHQ�VHOEVW�ZLU�NHLQHQ�6LQQ� 

'DV�6SLHO�GHV� 

.,.(5,.,�7+($7(56�HQWVWHKW�DXV�GHU�/XVW��GHP�9RON�DXI�V�0DXO�]X�
VFKDXHQ�XQG�EHLP�:LHGHUNlXHQ�NHLQ�%ODWW�YRU�GHQ�0XQG�]X�QHKPHQ��
0LW�9RUOLHEH�ZHUGHQ�GLH�NOHLQHQ�3UREOHPH�GHV�/HEHQV��GLH�7�FNHQ�GHV�
$OOWDJV�XQG�DOO�GLH�PHQVFKOLFKHQ�6FKZlFKHQ�PDO�VFKZHU-��PDO�OHLFKWYHU�
GDXOLFK�GDUJHERWHQ��=XP�HLJHQZLOOLJHQ�6WLO�GHV�.,.(5,.,�7+($7(56�
JHK|UW�DEHU�DXFK�HLQ�OLHEHYROO�LURQLVFKHU�8PJDQJ�PLW�GHU�VSH]LILVFKHQ�
0XQG-�XQG�/HEHQVDUW�GHU�6�GKHVVHQ��'DV�.,.(5,.,�7+($7(5�LVW�HLQ�
7KHDWHU�I�U�GDV�9RON��MHGRFK�QLFKW�YRONVW�POLFK�PLW�DEJHVWDQGHQHP�+HL�
PDWPLHI��VRQGHUQ�PLW�HKUOLFKHP��IULVFKHP�6WDOOJHUXFK�XQG�VRPLW�HLQ�
9RONVWKHDWHU�LP�ZDKUVWHQ�6LQQH�� 





'DV�3XSSHQVSLHO 

LVW�HLQH�7KHDWHUIRUP�GHU�YROONRPPH�
QHQ�8QZLUNOLFKNHLW��GHQQ�GLH�3XSSH�LVW�
NHLQ�YHUNOHLGHWHU�6FKDXVSLHOHU��VLH�WXW�
QLFKW�VR�DOV�RE��ÄVLH�LVW�ZDV�VLH�LVW³��
ZDKUKDIWLJ�XQZDKU��6RPLW�LVW�LKUH�(LQ�
IDFKKHLW�XQG�'XUFKVFKDXEDUNHLW�HKU�
OLFK�XQG�QDK��'LHVH�2IIHQKHLW�PDFKW�
GLH�DOWH�9RONVNXQVW�GHV�3XSSHQVSLHOV�
JHUDGH�LQ�XQVHUHU�KHXWLJHQ�KRFKWHFK�
QLVLHUWHQ��GLJLWDOHQ�:HOW�]X�HLQHP�ZHUW�
YROOHQ�.RQWUDSXQNW��,P�NRP|GLDQWL�
VFKHQ�6SLHO�GHV�.,.(5,.,�7+($7(56�
LVW�GLH�3XSSH�DEHU�DXFK�LPPHU�HLQH�
GUHLGLPHQVLRQDOH�.DULNDWXU�XQG�PLW�
/XVW�ZHUGHQ�JHUDGH�GLH�ZHQLJHU�DQJH�
QHKPHQ�=HLWJHQRVVHQ�ELV�]XU�,UUZLW]LJ�
NHLW��EHU]HLFKQHW�� 

'DV�/DFKHQ 

LVW�ZLH�ZLU�JODXEHQ��DOOHUGLQJV�QLFKW�QXU�HLQ�$XVGUXFN�GHU�)UHXGH��VRQ�
GHUQ�DXFK�HLQ�VHKU�VLQQYROOHV�hEHUGUXFNYHQWLO��GDV�HEHQVR�OHEHQVQRW�
ZHQGLJ�LVW�ZLH�GHU�+XPRU��GHU�LQ�XQVHUHP�+LUQNDVWHQ�DOV�HLQH�$UW�
6FKXW]VLFKHUXQJ�IXQJLHUW��XP�XQV�YRU�GHQ�(LQVFKOlJHQ�GHV�/HEHQV�]X�
EHZDKUHQ��=XGHP�LVW�/DFKHQ�WDWVlFKOLFK�JHVXQG��'DV�+HU]�VFKOlJW�
VFKQHOOHU��GDV�%OXW�ZLUG�PLW�PHKU�6DXHUVWRII�YHUVRUJW��GLH�%OXWJHIl�H�
HQWVSDQQHQ�VLFK�XQG�YHUEHVVHUQ�GHQ�%OXWGXUFKIOXVV��GDV�=ZHUFKIHOO�
K�SIW�XQG�PDVVLHUW�GLH�LQQHUHQ�2UJDQH��GHU�9HUGDXQJVSUR]HVV�ZLUG�DQ�
JHUHJW��GDV�+LUQ�VFK�WWHW�GLH�*O�FNVKRUPRQH�'RSDPLQ�XQG�(QGRUSKLQH�
DXV�XQG�UHGX]LHUW�GLH�6WUHVVKRUPRQH�.RUWLVRO�XQG�$GUHQDOLQ��'HU�.|USHU�
SURGX]LHUW�PHKU�$QWLN|USHU�]XU�,PPXQDEZHKU��GLH�$WHPOXIW�VW�UPW�PLW�
�EHU�����6WXQGHQNLORPHWHUQ�DXV�GHP�0XQG��XQG��EHU����0XVNHOQ�ZHU�
GHQ�DQJHVSDQQW�XQG�ZLHGHU�JHORFNHUW��'RFK�/DFKHQ�LVW�QRFK�PHKU��(V�
LVW�.UDIW��7URVW�XQG�HLQ�NXOWXUHQ�EHUJUHLIHQGHV�=HLFKHQ�GHU�)ULHGIHUWLJ�
NHLW��,P�%XGGKLVPXV�VSLHOW�GLH�.UDIW�GHV�/DFKHQV�VFKRQ�VHLW�-DKUKXQ�
GHUWHQ�HLQH�HQWVFKHLGHQGH�5ROOH��XQG�QLFKW�XPVRQVW�ZHUGHQ�ZHOWZHLW�
/DFKVHPLQDUH�DQJHERWHQ�XQG�&ORZQVGRNWRUHQ�DXVJHELOGHW�XP�NUDQNH�
.LQGHUVHHOHQ�]X�KHLOHQ�� 



'LH�)DNWHQ� 

'LH�0LWDUEHLWHU�GHV�.,.(5,.,�7+($7(56�YHUIDVVHQ�DOOH�6W�FNH��EDXHQ�
GLH�3XSSHQ��IHUWLJHQ�GLH�$XVVWDWWXQJ��NRPSRQLHUHQ��LQV]HQLHUHQ�XQG�
VSLHOHQ��'DV�JHVDPWH�(QVHPEOH�EHVWHKW�DXV����0LWJOLHGHUQ��6HLW������
KDW�GDV�.,.(5,.,�7+($7(5�PHKU�DOV�������9RUVWHOOXQJHQ�YRU��EHU�
����������JUR�HQ�XQG�NOHLQHQ�=XVFKDXHUQ�JHJHEHQ��-lKUOLFK�JLEW�GDV�
(QVHPEOH�LQ�GHU�&RPHG\�+DOO�LQ�'DUPVWDGW�FD������$EHQG-�XQG�FD�����
.LQGHUYRUVWHOOXQJHQ��=XGHP�ZHUGHQ�FD�����*DVWVSLHOH�JHJHEHQ��'DV�
.,.(5,.,�7+($7(5�LQ�GHU�&20('<�+$//�LVW�PLW��EHU�������DXVYHU�
NDXIWHQ�$EHQGYRUVWHOOXQJHQ�LQ�)ROJH�GDV�HUIROJUHLFKVWH�3XSSHQWKHDWHU�
I�U�(UZDFKVHQH�LQ�'HXWVFKODQG� 

$FKWXQJ�2PD�–�$FKWXQJ�2PD��3UHPLHUH������ 

.DVSHUWKHDWHU�PLW�2PDVFKXW]SURJUDPP�Ä(LQ�3XSSHQVSLHO�QXQ��ZROOHQ�
ZLU�HXFK�]HLJHQ��HLQ�.DVSHUVW�FN��GDV�VLFK�XP�2PD�GUHKW�XQG�XP�GHQ�
HZLJ�JOHLFKHQ�/HEHQVUHLJHQ��GDVV�$OW�XQG�-XQJ�RIW�VFKOHFKW�]XVDPPHQ�
JHKW³��,Q�GLHVHP�YRQ�GHQ�.RP|GLDQWHQ�]X�%HJLQQ�GHU�$XII�KUXQJ�JH�
VXQJHQHQ�9HUV��OLHJW�GLH�,QWHQWLRQ�
GHV�6W�FNHV��GHU�HZLJ�PHQVFKOL�
FKH�Ä*HQHUDWLRQVNRQIOLNW³��(V�ZLUG�
DOOHUGLQJV�YRP�.,.(5,.,�7+($�
7(5�QRFK�QLFKW�HLQPDO�LP�$QVDW]�
YHUVXFKW�GLHVHQ�.RQIOLNW�]X�O|�
VHQ��(V�LVW�HLQ]LJ�GLH�/XVW�GHU�
.RP|GLDQWHQ�GLHVHV�DOOWlJOLFKH�
3UREOHP�GHV�=XVDPPHQOHEHQV�
UHVSHNWORV�XQG�VDWLULVFK�DXI�GLH�
%�KQH�]X�EULQJHQ��8QG�GD�VLFK�
]XGHP�VR�PDQFKHU�VFKRQ�GLH�
)UDJH�VWHOOWH��RE�GLH�JDQ]H�:HOW�
QLFKW�OHW]WHQGOLFK�QXU�HLQ�JUR�HV�
.DVSHUWKHDWHU�VHL��VLQG�JHUDGH�
XQVHUH�3XSSHQ�DOV�GUHLGLPHQVL�
RQDOH�.DULNDWXUHQ�GLH�EHVWHQ�
'DUVWHOOHU�I�U�DOO�GLH�Ä+RO]N|SIH³�
GLHVHU�:HOW�� 



















'DV�'DPHQ�7HDP�Y�O��0HODQLH�+RUOHEHLQ��/XLVD�7KRPVHQ��0L�
FKHOOH�.QDN��1LQHWWH�'LHKO��0DUWLQD�6FKQHLGHU��-DQD�5RWKHU�

PLFK��&ODXGLD�/DSND�XQG�0LULDP�6FKXFN 













+LHU�VLHKVW�'X�XQVHUH�.HJHO�
EDKQDQODJH� 





















· 6D�������������6HUHQDGH�LP�.HU]HQVFKHLQ�
0DQGROLQHQHQVHPEOH��,P7DNW��(LFKZDOGK�WWH� 

· 6R�������������(XURSDZDKO�*HPHLQGH�0|POLQJHQ� 
· 'R�������������9DWHUWDJVWUHII�6FKlIHUKXQGHYHUHLQ�

0|POLQJHQ����H�9��+XQGH�EXQJVSODW]� 
· )U�������������6FKXOIHVW�6FKXOYHUZDOWXQJ�+0*6�

+DQV-0HPOLQJ-*UXQGVFKXOH� 

· ,P�JHVDPWHQ�0DL�.HJHORUWVPHLVWHUVFKDIW�GHV�
.HJHOYHUHLQ�0|POLQJHQ 

0|POLQJHU�9HUDQVWDOWXQJVNDOHQGHU� 

����ʹͲͳͻ 











'RSSHOPHLVWHUVFKDIW�GHU����XQG����
0DQQVFKDIW�LQ�GHU�6DLVRQ�������� 

QRFK�QLH�GDJHZHVHQ� 

Z Ƶŵ� ĞƌƐƚĞŶ� ŵĂů� ŝŶ� ĚĞƌ� sĞƌĞŝŶƐŐĞƐĐŚŝĐŚƚĞ� ŐĞůĂŶŐ� ĚĞƌ�
ĞƌƐƚĞŶ� ƵŶĚ� ǌǁĞŝƚĞŶ� DĂŶŶƐĐŚĂŌ� ĚĂƐ� <ƵŶƐƚƐƚƺĐŬ�

ǌƵƐĂŵŵĞŶ�ĚŝĞ�DĞŝƐƚĞƌƐĐŚĂŌ�ǌƵ�ĞƌƌŝŶŐĞŶ͘ 
 

W ćŚƌĞŶĚ� ƐŝĐŚ� ĚŝĞ� ǌǁĞŝƚĞ� DĂŶŶƐĐŚĂŌ� ǀŽƌǌĞŝƟŐ� ĚŝĞ�
DĞŝƐƚĞƌƐĐŚĂŌ� ƐĐŚŽŶ� Ϯ� ^ƉŝĞůƚĂŐĞ� ǀŽƌ�

^ĂŝƐŽŶĂďƐĐŚůƵƐƐ�ƐŝĐŚĞƌƚĞ͕�ŵƵƐƐƚĞ�ĚŝĞ�ĞƌƐƚĞ�ŬćŵƉĨĞŶ�ďŝƐ�ǌƵƌ�
ůĞƚǌƚĞŶ� <ƵŐĞů͘� �ůůĞ� EĞƵŶ� ^ĐŚǁĞŝŶŚĞŝŵ� ǁĂƌ� ǀŽŵ� �ƌƐƚĞŶ�
^ƉŝĞůƚĂŐ� Ăŵ� WůĂƚǌ� ĂŶ� ĚĞƌ� ^ŽŶŶĞ͕� ďŝƐ� ĞƐ� Ăŵ� ůĞƚǌƚĞŶ� ĚĂŶŶ�
ǌƵŵ�ǁĂŚƌĞŶ�ͣ�ŶĚƐƉŝĞů͞�ƵŶĚ�<ƌŝŵŝ�ǌǁŝƐĐŚĞŶ�ďĞŝĚĞŶ�dĞĂŵƐ�
ŝŶ�DƂŵůŝŶŐĞŶ�ŬĂŵ͘ 

8QVHUH���0DQQVFKDIW 

/�K��&KULVWLDQ�:LSSHU��3HWHU�/|IIHOPDQQ��)UDQN�/DDV��.DL�+HJPDQQ��-�UJHQ�
%UHPV��/�Y��&KULVWLDQ�/DSND��.DL�%UHPV�XQG�&KULV�5|GLJ 



D ŝĞ� sŽƌǌĞŝĐŚĞŶ� ǁĂƌĞŶ� ƐŽ͕� ĚĂƐƐ� ^ĐŚǁĞŝŶŚĞŝŵ� Ϯ� WƵŶŬƚĞ�
sŽƌƐƉƌƵŶŐ�ĂƵĨ�ƵŶƐĞƌĞ�DĂŶŶƐĐŚĂŌ�ŚĂƩĞ͘��Ğŝ�ĞŝŶĞŵ�^ŝĞŐ�

ƵŶƐĞƌĞƌƐĞŝƚƐ� ďĞŝ� WƵŶŬƚŐůĞŝĐŚŚĞŝƚ� ĚĂŶŶ� ĂďĞƌ� ĚĞƌ� ĚŝƌĞŬƚĞ�
sĞƌŐůĞŝĐŚ�ďĞŝĚĞƌ�DĂŶŶƐĐŚĂŌĞŶ�ĚĞŶ��ƵƐƐĐŚůĂŐ�ĚĂĨƺƌ� ŐĂď͕�ǁĞƌ�
ĚĞŶ�DĞŝƐƚĞƌ�ƐƚĞůůĞŶ�ǁƺƌĚĞ͘��Ă�ǁŝƌ�ĚĂƐ�sŽƌƐƉŝĞů�ŝŶ�^ĐŚǁĞŝŶŚĞŝŵ�
ŐĞǁŝŶŶĞŶ�ŬŽŶŶƚĞŶ͕�ǁĂƌ�ĂůƐŽ�ŬůĂƌ͕�ĚĂƐƐ�ǁŝƌ�ďĞŝ�ĞŝŶĞŵ�^ŝĞŐ�ĚŝĞ�
DĞŝƐƚĞƌƐĐŚĂŌ�Ĩƺƌ�ƵŶƐ�ĞŶƚƐĐŚŝĞĚĞŶ�ŚćƩĞŶ͘�/ŵ�^ƚĂƌƚĞƌƉĂĂƌ�ůĂŐĞŶ�
ǁŝƌ� ĞŝŐĞŶƚůŝĐŚ� ƐĐŚŽŶ� ŚŽīŶƵŶŐƐůŽƐ� ŵŝƚ� ƺďĞƌ� ϭϬϬ� ,Žůǌ� ǌƵƌƺĐŬ͕�
ĚŽĐŚ� ĚĂŶŶ� ŬĂŵ� &ƌĂŶŬ� ĚĞƌ� ĞŝŶ� ďƵŶĚĞƐůŝŐĂƌĞŝĨĞƐ� �ƌŐĞďŶŝƐ� ǀŽŶ�
ϵϴϰ� ,Žůǌ� ĞƌǌŝĞůƚĞ� ƵŶĚ� ĚĂƐ� ^ƉŝĞů� ŶŽĐŚ� ǌƵ� ƵŶƐĞƌĞŶ� 'ƵŶƐƚĞŶ�
ĚƌĞŚĞŶ� ŬŽŶŶƚĞ͘� �ŝĞ� &ƌĞƵĚĞ� ďĞŝ� ^ƉŝĞůĞƌ� ƵŶĚ� &ĂŶƐ� ǁĂƌ�
ƌŝĞƐĞŶŐƌŽƘ͕�ƵŶĚ�ĚĂƐ�ĞŝŶ�ŽĚĞƌ�ĂŶĚĞƌĞ��ŝĞƌĐŚĞŶ�͙ 

ZŝĞƐĞŶŬŽŵƉůŝŵĞŶƚ� ĂƵĐŚ� ĂŶ� ĚĞŶ�'ĞŐŶĞƌ� ^ĐŚǁĞŝŶŚĞŝŵ͕� ĚĞƌ� ŝŵ�
�ŶƐĐŚůƵƐƐ�ĂŶ�ĚĂƐ�DĂƚĐŚ�ůĂŶŐĞ�ŶŽĐŚ�ďĞŝ�ƵŶƐ�ǀĞƌǁĞŝůƚĞ�ƵŶĚ�ŵŝƚ�
ƵŶƐ�ĨĞŝĞƌƚĞ͘ 

�ƌŐĞďŶŝƐ�ĚĞƐ� ůĞƚǌƚĞŶ�^ƉŝĞůƐ͗�'ĞŵƺƚůŝĐŚŬĞŝƚ�DƂŵůŝŶŐĞŶ�ϭ� -��ůůĞ�
EĞƵŶ� ^ĐŚǁĞŝŶŚĞŝŵ� ϭ� ͗� ϯϱϳϮ� -� ϯϱϲϬ� ƵŶĚ� ƐŽŵŝƚ� DĞŝƐƚĞƌ� ĚĞƌ�
DćŶŶĞƌ�ͬ��ĞǌŝƌŬƐůŝŐĂ� 

8QVHUH����0DQQVFKDIW 

9RQ�/LQNV��7KRUVWHQ�.ROEHUW��'LHWHU�*UDGZRKO��-�UJHQ�%UHPV��3HWHU�/|IIHO�
PDQQ��-DQQLN�6WHLQEUHFKHU��&KULVWLDQ�:LSSHU��&KULVWLDQ�/DSND 













· 6R�������������*HVFKLFKWHQ�DP�%DVDOWORFK�*HPHLQGH�
0|POLQJHQ�$P�%DVDOWORFK�6R�� 

· �����������������-�������8KU�)U�KVW�FNHQ�I�U�GDV�
+DOOHQEDG�)|UGHUYHUHLQ�+DOOHQEDG�0|POLQJHQ�H�9��
%�UJHUKDXV�$OWH�6FKXOH� 

· 'R�������������DE�������8KU�9RUOHVHVWXQGH�I�U�.LQGHU�
%�FKHUHL-7HDP�%�FKHUHL�DP�'RUISODW]� 

· 6D��������-�0R�������������:DOGIHVW�:DQGHUYHUHLQ�
$OSHQURVH�:DQGHUKHLP��(LFKZDOGK�WWH�� 

· ������-������������0LQL�0|POLQJHQ�.-*�'RUISODW]� 
· 'R�������������+LJKODQG�'UDJRQV�+LJKODQG�'UDJRQV�

.XOWXU-�XQG�6SRUWKDOOH� 
· 6D�������������6WDPSHV-&XS�)&�9LNWRULD�

6SRUWJHOlQGH�DP�6SRUWKHLP� 
· 6R�������������-XJHQGWXUQLHU�)&�9LNWRULD�

6SRUWJHOlQGH�DP�6SRUWKHLP� 
· 6D�������������(KUHQDEHQG�)URKVLQQ�*HVDQJYHUHLQ�

)URKVLQQ�3IDUUVDDO�)U�������-� 
· 6R�������������9ROOH\EDOOWXUQLHU�79������0|POLQJHQ� 
· 6D��������-�0R����������������-DKUH�)URKVLQQ�

*HVDQJYHUHLQ�)URKVLQQ�)HVWSODW]�'RUISODW] 

0|POLQJHU�9HUDQVWDOWXQJVNDOHQGHU� 


����ʹͲͳͻ 

8QVHU�JDQ]HU�6WRO]�GLH�HLJHQH�.HJHOEDKQDQODJH� 













· 'R�������������DE�������8KU�9RUOHVHVWXQGH�I�U�
.LQGHU�%�FKHUHL-7HDP�%�FKHUHL�DP�'RUISODW]� 

· 6D����������������-DKUH�0RWRUUDGFOXE�0|POLQJHQ�
0RWRUUDGFOXE�0|POLQJHQ�+XQGH�EXQJVSODW]� 

· 6D��������-�6R�������������+RIZHLQODXEH�GHV�
)|UGHUYHUHLQ�+DOOHQEDG�0|POLQJHQ�H�9��
)|UGHUYHUHLQ�+DOOHQEDG�0|POLQJHQ�H�9��$QZHVHQ�
)DP��*UDVHU��+DXSWVWUDVVH����� 

· 6D��������-�6R������������-XJHQG�XQG�
)DPLOLHQWDJ�LP�.|QLJVZDOG�.|QLJVZDOGWHDP���
*HPHLQGH�0|POLQJHQ�6WHLQEUXFK�0|POLQJHQ� 

· 6D�������������6RPPHUQDFKWVNRQ]HUW�
0XVLNYHUHLQ�0�POLQJWDO�H�9��'RUISODW]� 

· 6R�������������3IDUUIHVW�3IDUUJHPHLQGH�'RUISODW]� 
· 'R�������������DE�������8KU�9RUOHVHVWXQGH�I�U�

.LQGHU�%�FKHUHL-7HDP�%�FKHUHL�DP�'RUISODW]� 
· 6D��������XQG������������'RUIIHVW�

6lQJHUYHUHLQLJXQJ�'RUISODW]� 
· 6D��������-�0R�������������3LFNQLFN�)&�9LNWRULD�

6SRUWJHOlQGH�DP�6SRUWKHLP� 
· 6D��������-������������.-*�=HOWODJHU�.-*�

0|POLQJHU�9HUDQVWDOWXQJVNDOHQGHU� 


����ʹͲͳͻ 

)HULHQVSLHOH�DXI�GHU�.HJHOEDKQ 









· 6R�������������6RPPHUIHVW�9GN�3DUNSODW]-
:ROIVVFKlQNH� 

· )U�������������'lPPHUVFKRSSHQ�&68�2UWVYHUEDQG�
.OHLQHU�'RUISODW]� 

· 6R�������������*UHQ]IHVW�59�(LQLJNHLW����
+XQGH�EXQJVSODW]� 

· )U��������-�6R�������������:HLQIHVW�0|POLQJHU�
&DUQHYDOYHUHLQ�1DUUHQHFN� 

· 'R�������������DE�������8KU�9RUOHVHVWXQGH�I�U�.LQGHU�
%�FKHUHL-7HDP�%�FKHUHL�DP�'RUISODW]� 

· 6D�������������2NWREHUIHVW�6FKlIHUKXQGHYHUHLQ�
0|POLQJHQ����H�9��+XQGH�EXQJVSODW]� 

· 'R�������������DE�������8KU�9RUOHVHVWXQGH�I�U�.LQGHU�
%�FKHUHL-7HDP�%�FKHUHL�DP�'RUISODW]� 

· 6R����������������0XVHXPVWDJ�+HLPDW-�XQG�
*HVFKLFKWVYHUHLQ�$OWH�6FKXOH� 

· 'R�������������DE�������8KU�9RUOHVHVWXQGH�I�U�.LQGHU�
%�FKHUHL-7HDP�%�FKHUHL�DP�'RUISODW] 

0|POLQJHU�9HUDQVWDOWXQJVNDOHQGHU� 

��
���Ȁ����������ʹͲͳͻ 

8QVHU�0DVNRWWFKHQ�YRQ�GHU�6SHQJOHUHL�%�WWQHU�XQG�XQVHUH�+DXV�1U� 





· 'R�������������5DGOHU-X�:DQGHUWUHII�)UHLZLOOLJH�
)HXHUZHKU�)HXHUZHKUKDXV� 

· 6R�������������������-�������8KU�)U�KVW�FNHQ�I�U�
GDV�+DOOHQEDG�)|UGHUYHUHLQ�+DOOHQEDG�0|POLQJHQ�
H�9��%�UJHUKDXV�$OWH�6FKXOH� 

· 'R�������������DE�������8KU�9RUOHVHVWXQGH�I�U�
.LQGHU�%�FKHUHL-7HDP�%�FKHUHL�DP�'RUISODW]� 

· 6R�������������:HQGHOLQXVPDUNW�9HUNDXIVRIIHQ�
*HZHUEHYHUHLQ�JHVDPWHV�*HPHLQGHJHELHW� 

· 6D�������������DE�������8KU�-XELOlXPVNRQ]HUW�
0XVLNYHUHLQ�0�POLQJWDO�H�9��.XOWXU-�XQG�6SRUWKDOOH� 

· 'R�������������DE�������8KU�9RUOHVHVWXQGH�I�U�
.LQGHU�%�FKHUHL-7HDP�%�FKHUHL�DP�'RUISODW]� 

· 6D�������������.-*�-�(OWHUQDEHQG�.-*�3IDUUVDDO� 
· 6D�������������-XELOlXPVNRQ]HUW�*HVDQJYHUHLQ�

)URKVLQQ�.XOWXU-�XQG�6SRUWKDOOH� 
· 6R�������������-XELOlXPVNRQ]HUW�*HVDQJYHUHLQ�

)URKVLQQ�.XOWXU-�XQG�6SRUWKDOOH� 
· 'R�������������+DOORZHHQ��&RFNWDLOV��0XVLF�DQG�

PRUH�.HJHOYHUHLQ��*HP�WOLFKNHLW�������H�9��
.HJHOEDKQ� 

0|POLQJHU�9HUDQVWDOWXQJVNDOHQGHU� 

��������ʹͲͳͻ 

8QVHUH����0HLVWHUVFKDIW����� 





6FKQDSSVFK�VVH�XQVHUHV�&RFNWDLODEHQGV 
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· 'R�������������DE�������8KU�9RUOHVHVWXQGH�I�U�
.LQGHU�%�FKHUHL-7HDP�%�FKHUHL�DP�'RUISODW]� 

· 6D�������������.HUEPXVLN�PLW�:HO]EDFK-%OHFK�)&�
9LNWRULD�6SRUWKHLP� 

· 6R�������������.LUFKZHLK���9HUNDXIVRIIHQ� 
· 6D�������������-�6R����������������0|POLQJHU�

6WUHHWIRRG-)HVWLYDO�*HPHLQGH�0|POLQJHQ�'RUISODW]� 
· 6R�������������������-�������8KU�)U�KVW�FNHQ�I�U�

GDV�+DOOHQEDG�)|UGHUYHUHLQ�+DOOHQEDG�0|POLQJHQ�
H�9��%�UJHUKDXV�$OWH�6FKXOH� 

· 0|POLQJHQ�.XOWXU-�XQG�6SRUWKDOOH� 
· )U������������������-)HLHU�0|POLQJHU�

&DUQHYDOYHUHLQ�1DUUHQHFN� 
· 6D�������������Ä����-DKUH�6lQJHUYHUHLQLJXQJ�

0|POLQJHQ³�6lQJHUYHUHLQLJXQJ�.XOWXU-�XQG�
6SRUWKDOOH� 

· 'R�������������DE�������8KU�9RUOHVHVWXQGH�I�U�
.LQGHU�%�FKHUHL-7HDP�%�FKHUHL�DP�'RUISODW]� 

· )U��������-�6R�������������$GYHQWVPDUNW�
*HZHUEHYHUHLQ�5XQG�XP¶V�5DWKDXV� 

0|POLQJHU�9HUDQVWDOWXQJVNDOHQGHU� 

���������ʹͲͳͻ 











+LHU�LQ�%OLFN�DXI�XQVHUH���ZXQGHUVFK|QHQ�.HJHOEDKQHQ 

6R�VDK�GDV�*DQ]H�LQ�GHU�%DXSKDVH�LP�-DKU������QRFK�DXV 











��� ������� ��������Ú���������� ���� �����
���� �������� ���� ������� ������
��������Ǩ� ����� ������ ������� ������
�������� ������� ������ ������ ��������
����� ����������������� ����� ��������Ǥ�







¨ 6R�������������������-�������8KU�)U�KVW�FNHQ�I�U�GDV�
+DOOHQEDG�)|UGHUYHUHLQ�+DOOHQEDG�0|POLQJHQ�H�9��
%�UJHUKDXV�$OWH�6FKXOH� 

¨ 0L�������������DE�������8KU�6HQLRUHQ-
:HLKQDFKWVIHLHU�9HUHLQVULQJ���*HPHLQGH�0|POLQJHQ�
.XOWXU-�XQG�6SRUWKDOOH� 

¨ 'R�������������DE�������8KU�9RUOHVHVWXQGH�I�U�.LQGHU�
%�FKHUHL-7HDP�%�FKHUHL�DP�'RUISODW]� 

¨ 0R�������������-XOIHXHU�:DQGHUYHUHLQ��$OSHQURVH��
�����H�9��(LFKZDOGK�WWH� 

¨ 'L�������������DE�������8KU�0XVLNDOLVFKH�
(LQVWLPPXQJ�DXI�:HLKQDFKWHQ�0XVLNYHUHLQ�
0�POLQJWDO�H�9��5DWKDXVSODW]� 

¨ 6D�������������.HVVHOIOHLVFKHVVHQ�)&�9LNWRULD�
6SRUWKHLP� 

¨ 'L�������������6LOYHVWHUODXI�79������0|POLQJHQ�H�9��
79-7XUQKDOOH 

0|POLQJHU�9HUDQVWDOWXQJVNDOHQGHU� 

���������ʹͲͳͻ 

����������������������������������������ǤǤǤ 





���������ǣ 

������������
���ǅ ����������
ͳͻͷͲ��Ǥ�Ǥ����ǅ��������������Ǥ�
ʹ�ǡ�͸͵ͺͷ͵���ǅ������� 

���Ǥ�����������-
����������Ǥ�� 

8QVHUH�9RUVWlQGH�3HWHU�/|IIHOPDQQ�XQG�7KRUVWHQ�.ROEHUW�EHLP�
%�KQHQDEEDX�GHV�OHW]WHQ�.LNHULNL�(YHQWV��8QG�ZHQQV�VHLQ�PX��

GDQQ�GU�FNHQ�ZLU�DXFK�PDO�EHLGH�$XJHQ�]X«� 

'HQQ�EHL�GHU�'HSSHQNDLVHU�9RUVWHOOXQJ�NDP�HLQH����N|SILJH�)UDX�
HQJUXSSH�DXV�9HUVHKHQ�DP�IDOVFKHQ�7DJ��$OVR�KDEHQ�ZLU�VLH�HUVW�
PDO�EHJO�FNZ�QVFKW��,KQHQ�HLQH�ZHLWHUH�6WXKOUHLKH�DXIJHVWHOOW�XQG��

HLQH�ZXQGHUVFK|QH�'HSSHQXUNXQGH��EHUUHLFKW� 




