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9RQ�DOW�ELV�QHX��YRQ�%DURFN�ELV�-D]]��
GDV�HUJLEW�HLQH�EXQWH�0LVFKXQJ��8QG�
GLHVH�0LVFKXQJ�KDW�DXFK�GDV�(QVHP�
EOH�%UD:hVVLPR�LP�5HSHUWRLUH�� 

%UD:hVVLPR�LVW�HLQ�%OHFKEOlVHUTXLQWHWW�
DXV�:�U]EXUJ��'LH�(QVHPEOHPLWJOLHGHU�
VWXGLHUHQ�JHPHLQVDP�DQ�GHU�GRUWLJHQ�
+RFKVFKXOH�I�U�0XVLN�6FKXOPXVLN�XQG�
VLQG�LQ�YHUVFKLHGHQHQ�)RUPDWLRQHQ�DN�
WLY��(QGH������IDQGHQ�VLH�VLFK�]X�HL�

QHP�4XLQWHWW�LQ�NODVVLVFKHU�%HVHW]XQJ�]XVDPPHQ�EHVWHKHQG�DXV�
0LFKDHO�$OEHUW�XQG�-XOLD�*HK�
ULQJ�DQ�GHU�7URPSHWH��7DPDUD�
.OHLQKHQ]�DP�+RUQ��)HOL[�
/LQVPHLHU�DQ�GHU�3RVDXQH�
XQG�)ORULDQ�0lVFKO�DQ�GHU�
7XED�� 

 
'DV�5HSHUWRLUH�GHV�(QVHP�
EOHV�UHLFKW�YRQ�*DEULHOL�ELV�
.HYLQ�0F.HH��YRQ�2ULJLQDO�
ZHUNHQ�ELV�]X�SILIILJHQ�%HDU�
EHLWXQJHQ��8QG�QHEHQEHL�JHVWDOWHW�%UD:hVVLPR�VHLQ�3URJUDPP�PLW�
:LW]�XQG�&KDUPH� 

1HEHQ�.RQ]HUWHQ�XQG�9HUDQVWDOWXQJHQ�DQ�GHU�+RFKVFKXOH�VSLHOWH�
GDV�(QVHPEOH�XQWHU�DQGHUHP�EHLP�0R]DUWIHVW�LQ�:�U]EXUJ�XQG�ZDU�
LP�6RPPHU������6WLSHQGLDWHQTXLQWHWW�EHLP�(QVHPEOHPHLVWHUNXUV�
PLW�5HNNHQ]H�%UDVV�LQ�2EHUIUDQNHQ� 

 
,P�$SULO������VWHKW�QXQ�HLQH�.RQ]HUWUHLVH�]XP�4XLQWHWW�%HQHILFHQFH�
%UDVV�DQ�GLH�%DOO�6WDWH�8QLYHUVLW\�LQ�0XQFLH��86$��DXI�GHP�3UR�
JUDPP��$XI�GHP�:HJ�GRUWKLQ�VSLHOW�%UD:hVVLPR�HLQ�.RQ]HUWZR�
FKHQHQGH�LQ�)UDQNHQ�XQG�6FKZDEHQ��'DEHL�LVW�GDV�(QVHPEOH�DP�
)UHLWDJ�����0lU]�������XP����8KU�LQ�GHU�6W��%DUWKRORPlXVNLUFKH�LQ�
6RPPHUKDXVHQ�]X�*DVW��(LQWULWW�IUHL��8P�HLQH�6SHQGH�ZLUG�JHEHWHQ� 

.RQ]HUW�LQ�GHU�6W��%DUWKRORPlXVNLUFKH 
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/LHEH�*HPHLQGHJOLHGHU�LQ�6RPPHUKDXVHQ�XQG�(LEHOVWDGW� 

=XU������$XVJDEH�,KUHV�*HPHLQGHEULHIHV�JUDWX�
OLHUH�LFK�,KQHQ�VHKU�KHU]OLFK��hEHU�HLQ�9LHUWHOMDKU�
KXQGHUW�ILQGHW�Ä%DUWKRORPlXV�DNWXHOO³�VHLQHQ�:HJ�
VFKRQ�]X�,KQHQ��$XFK�KHXWH�QRFK�LQ�=HLWHQ�GHV�
,QWHUQHWV�XQG�QHXHU�0HGLHQ�LVW�GHU�*HPHLQGHEULHI�
DOV�ZLFKWLJHV�,QIRUPDWLRQVPHGLXP�,KUHU�.LUFKHQ�
JHPHLQGH�QLFKW�ZHJ]XGHQNHQ� 

*HUQH�QHKPH�LFK�GHVKDOE�GLHVH�-XELOlXPVDXVJD�
EH�]XP�$QODVV��XP�DOO�GHQHQ��GLH�I�U�GLH�3URGXNWL�
RQ�XQG�I�U�GHQ�9HUVDQG�VRUJHQ��DQ�GLHVHU�6WHOOH�
KHU]OLFK�]X�GDQNHQ��,KUH�$XIJDEH�LP�5HGDNWLRQV�
NUHLV��DOV�9HUIDVVHU�XQG�9HUIDVVHULQ��DOV�$XVWUl�
JHU�XQG�$XVWUlJHULQ�LVW�JDQ]�ZLFKWLJ��2KQH�6LH�
XQG�,KU�(QJDJHPHQW�N|QQWH�GLHVHV�-XELOlXP�QLFKW�EHJDQJHQ�ZHUGHQ� 

(LQH�8QWHUVXFKXQJ�GHU�(.'�DXV�GHP�-DKU������KDW�ZLHGHU�HUJHEHQ��
GDVV�GHU�*HPHLQGHEULHI�QDFK�ZLH�YRU��GDV�ZLFKWLJVWH�.RPPXQLNDWLRQV�
PHGLXP�HLQHU�.LUFKHQJHPHLQGH�LVW��hEHU������DOOHU�%HIUDJWHQ�QHKPHQ�
LKUH�.LUFKHQJHPHLQGH�GXUFK�GHQ�*HPHLQGHEULHI�ZDKU��9RU�DOOHP�DXFK�
0HQVFKHQ��GLH�LKUHU�.LUFKH�GLVWDQ]LHUW�JHJHQ�EHUVWHKHQ��HUIDKUHQ�DXI�GLH�
VHP�:HJ��ZDV�HV�LQ�LKUHU�.LUFKHQJHPHLQGH�I�U�$QJHERWH�JLEW�� 

1DW�UOLFK�ZLUG�GHU�$XIWULWW�LP�,QWHUQHW�RGHU�EHL�VR]LDOHQ�0HGLHQ�DXFK�I�U�
XQV�DOV�.LUFKH�LPPHU�ZLFKWLJHU��'DV�ZDU�YRU��EHU����-DKUHQ�QRFK�QLFKW�
GHU�)DOO��9LHOOHLFKW�KlQJW�GHU�EOHLEHQGH�(UIROJ�XQG�JUR�H�9RUWHLO�YRQ�*H�
PHLQGHEULHIHQ�DEHU�GDPLW�]XVDPPHQ��GDVV�VLH�]X�GHQ�0HQVFKHQ�
ÄKLQJHKHQ³�RGHU�EHVVHU�KLQJHEUDFKW�ZHUGHQ��6LH�EULQJHQ�VLFK�DXI�GLHVH�
:HLVH�VHOEVW�LQV�*HVSUlFK�XQG�P�VVHQ�QLFKW�HUVW�LP�,QWHUQHW�JHVXFKW�
ZHUGHQ�� 

=LHO�GHV�*HPHLQGHEULHIHV�LVW�HV���EHU�GLH�.LUFKHQJHPHLQGH��LKUH�$QJHER�
WH�XQG�$NWLYLWlWHQ�]X�LQIRUPLHUHQ��PLW�GHQ�0HQVFKHQ�LP�*HVSUlFK�]X�EOHL�
EHQ�XQG�,QWHUHVVH�]X�ZHFNHQ��'DI�U�ORKQW�HV�VLFK��DXFK�LQ�=XNXQIW�.UHDWL�
YLWlW��=HLW�XQG�*HOG�HLQ]XVHW]HQ�� 

Ä%DUWKRORPlXV�DNWXHOO³�DOV�Ä=(,7XQJ�)h5�GLH�.,5&+(QJHPHLQGH³�ZLOO�
]HLJHQ��GDVV�VLFK�=(,7�)h5�.,5&+(�ORKQW��6LH�ZLOO�GDPLW�OHW]WOLFK�HLQOD�
GHQ��GDVV�0HQVFKHQ�EHL�GHQ�%HJHJQXQJHQ�LQ�GHU�.LUFKHQJHPHLQGH�GDV�
(YDQJHOLXP��GLH�IURK�PDFKHQGH�*XWH�1DFKULFKW�YRQ�-HVXV�&KULVWXV�QHX�
DOV�+LOIH�]XP�/HEHQ�HQWGHFNHQ�� 

6R�Z�QVFKH�LFK�,KQHQ�YLHO�)UHXGH�EHLP�/HVHQ�XQG�DOOHQ�DQ�GHU�5HGDNWL�
RQ��GHU�(UVWHOOXQJ�XQG�GHP�9HUVDQG�%HWHLOLJWHQ�JXWHV�*HOLQJHQ�XQG�*RW�
WHV�6HJHQ�I�U�DOOH�ZHLWHUHQ�$XVJDEHQ� 

,KUH�2.5LQ�*LVHOD�%RUQRZVNL 
(YDQJ�-/XWK��5HJLRQDOELVFK|ILQ�GHV�.LUFKHQNUHLVHV�$QVEDFK-:�U]EXUJ 

*UX�ZRUW 
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$P�'RQQHUVWDJ������0DL�ODGHQ�ZLU�-XQJ�XQG�$OW�]XP�*HPHLQGHDXVIOXJ�
HLQ��(UVWHV�=LHO�ZLUG�GLH�%HQHGLNWLQHUDEWHL�LQ�1HUHVKHLP�VHLQ�PLW�VHLQHU�
JUR�DUWLJHQ�VSlWEDURFNHQ�$EWHLNLUFKH��GLH�QDFK�3OlQHQ�YRQ�%DOWKDVDU�
1HXPDQQ�HUEDXW�ZXUGH��'LH�YRQ�0DUWLQ�.QROOHU�JHVFKDIIHQHQ�'HFNHQ�
IUHVNHQ�JHK|UHQ�]X�GHQ�%HGHXWHQGVWHQ�GHV�6SlWEDURFN��1DFK�GHU�)�K�
UXQJ�LQ�GHU�$EWHLNLUFKH�VWlUNHQ�ZLU�XQV�LQ�GHU�.ORVWHUVFKHQNH��GDPLW�
DXFK�GDV�OHLEOLFKH�:RKO�QLFKW�]X�NXU]�NRPPW� 
$QVFKOLH�HQG�ZHUGHQ�ZLU�XQVHUHQ�
HKHPDOLJHQ�*HPHLQGHQ�/|SVLQJHQ�
XQG�3IlIIOLQJHQ�LP�1|UGOLQJHU�5LHV�
HLQHQ�NXU]HQ�%HVXFK�DEVWDWWHQ��GD�
ZLU�,KQHQ�JHUQH�]HLJHQ�ZROOHQ��ZR�
ZLU�GLH�OHW]WHQ����-DKUH�JHOHEW�KD�
EHQ��1DFK�HLQHU�.DIIHHSDXVH�JHKW�HV�
GDQQ�DEVFKOLH�HQG�QDFK�2HWWLQJHQ�
DP�5DQGH�GHV�5LHVHV��'LH�NOHLQH�
Ä5HVLGHQ]VWDGW³�LVW�QLFKW�QXU�EHNDQQW�
GXUFK�GDV�2HWWLQJHU�%LHU��VRQGHUQ�
KDW�DXFK�VRQVW�HLQLJHV�]X�ELHWHQ�XQG�
LVW�DOOHPDO�HLQH�5HLVH�ZHUW� 
:LU�Z�UGHQ�XQV�IUHXHQ��ZHQQ�6LH�EHL�GLHVHP�*HPHLQGHDXVIOXJ�GDEHL�
ZlUHQ��'LH�.RVWHQ�I�U�)DKUW�XQG�)�KUXQJHQ�LQ�1HUHVKHLP�XQG�2HWWLQ�
JHQ�EHWUDJHQ����(XUR��%LWWH�PHOGHQ�6LH�VLFK�EDOGP|JOLFKVW�LP�3IDUUDPW�
DQ��GDPLW�ZLU�SODQHQ�N|QQHQ��$EIDKUW�LVW�DP�����0DL�XP������8KU�LQ�
6RPPHUKDXVHQ�DQ�GHU�%XVKDOWHVWHOOH�DP�3IDUUKDXV�� 

-RFKHQ�0DLHU 

'LH�HUKDEHQ�DXI�GHP�8OULFKVEHUJ�
�EHU�GHP�6WlGWFKHQ�JHOHJHQH�$EWHL�
1HUHVKHLP� 

*HPHLQGHDXVIOXJ�DP�����0DL 

1HXMDKUVHPSIDQJ�GHU�.LUFKHQJHPHLQGH� 

'HU�GLHVMlKULJH�1HXMDKUVHPSIDQJ�
XQVHUHU�.LUFKHQJHPHLQGH�IDQG�DP�
����-DQXDU�QDFK�GHP�*RWWHVGLHQVW�
LP�*HPHLQGH]HQWUXP�VWDWW�XQG�ZDU�
VHKU�JXW�EHVXFKW��'LH�.LUFKHQYRU�
VWHKHULQQHQ�XQG�.LUFKHQYRUVWHKHU�
VRUJWHQ�ZLHGHU�I�U�HLQ�HLQODGHQGHV�
%XIIHW�XQG�EHL�HLQHP�*ODV�6HFFR�
XQG�6DIW�NDP�PDQ�PLWHLQDQGHU�LQV�
*HVSUlFK��9HUWUDXHQVPDQQ�:HU�
QHU�:HQQLQJHU�OLH��GDV�YHUJDQJHQH�-DKU�5HYXH�SDVVLHUHQ��%HDWH�%HW�
VFKOHU�EHULFKWHWH�YRQ�GHQ�$NWLYLWlWHQ�GHV�-XJHQGDXVVFKXVVHV��XQWHU�
DQGHUHP�YRQ�HLQHU�VHKU�HLQGUXFNVYROOHQ�5HLVH�QDFK�9HUGXQ�LQ�)UDQN�
UHLFK��3IDUUHU�-RFKHQ�0DLHU�JDE�HLQHQ�NXU]HQ�$XVEOLFN�DXI�GLH�3ODQXQ�
JHQ�I�U�GDV�-DKU�������8WH�(UQVW�XPUDKPWH�GLH�9HUDQVWDOWXQJ�PXVLND�
OLVFK�PLW�GHU�)O|WH�� 
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,Q�XQVHUHQ�DOWHQ�*HPHLQGHQ�ZDUHQ�GLH�%HUJZRFKHQHQGHQ�HLQ�DEVROX�
WHU�5HQQHU��VR�GDVV�GLH�.LUFKHQYRUVWHKHU�OHW]WHV�-DKU�QDFK�XQVHUHP�
:HJJDQJ�HLQ�VROFKHV�:RFKHQHQGH�LQ�(LJHQUHJLH�RUJDQLVLHUW�KDEHQ��
1XQ�VLQG�ZLU�JHVSDQQW��RE�VLFK�DXFK�GLH�6RPPHUKlXVHU�XQG�(LEHOVWlG�
WHU�I�U�GLH�%HUJH�EHJHLVWHUQ�ODVVHQ� 

$P�6DPVWDJ�����-XOL�ZHUGHQ�ZLU�XQV�LQ�)DKUJHPHLQVFKDIWHQ�DXI�GHQ�
:HJ�PDFKHQ�5LFKWXQJ�%ROVWHUODQJ�LP�$OOJlX��9RP�3DUNSODW]�GHU�+|U�
QHUEDKQ�DXV�JHKW�HV�GDQQ�DXI�6FKXVWHUV�5DSSHQ��EHU�GHQ�:DQQHQ�
NRSI�]XP�5LHGEHUJHU�+RUQ��9RQ�GRUW�DXV�JHQLH�HQ�ZLU�EHL�KRIIHQWOLFK�
VFK|QHP�:HWWHU�HLQHQ�KHUUOLFKHQ�%OLFN�DXI�GLH�Q|UGOLFKHQ�.DONDOSHQ��
9RP�*LSIHO�DXV�JHKW�HV�GDQQ�ZLHGHU�OHLFKW�DEZlUWV�]XP�%HUJKDXV�
6FKZDEHQ��ZR����hEHUQDFKWXQJVSOlW]H�I�U�XQV�UHVHUYLHUW�VLQG��1DFK�
HLQHP�JHP�WOLFKHQ�+�WWHQDEHQG�JHKW�HV�GDQQ�DP�6RQQWDJIU�K�ZHLWHU�
]XP�:HLKHUNRSI��ZR�ZLU�PLWHLQDQGHU�HLQHQ�%HUJJRWWHVGLHQVW�IHLHUQ�
ZHUGHQ� 

$QVFKOLH�HQG�VWHLJHQ�ZLU�ZLHGHU�DE�LQV�7DO�XQG�N|QQHQ�XQV�GRUW�QRFK�
VWlUNHQ��EHYRU�ZLU�XQV�DXI�GLH�+HLPUHLVH�PDFKHQ� 

+RIIHQWOLFK�KDEHQ�6LH�*HVFKPDFN�JHIXQGHQ�DP�Ä([SHULPHQW�%HUJZR�
FKHQHQGH³�� 

%LWWH�PHOGHQ�6LH�VLFK�EDOGP|JOLFKVW�LP�
3IDUUDPW�DQ��GD�ZLU�QXU����3OlW]H�]XU�
9HUI�JXQJ�KDEHQ� 

'LH�hEHUQDFKWXQJVSUHLVH�EHWUDJHQ�LP�
/DJHU����[����3OlW]H�����¼�I�U�(UZDFK�
VHQH�XQG����¼�I�U�.LQGHU�ELV����-DKUH�
VRZLH�LP�=LPPHU����'RSSHO�XQG���'UHL�
EHWW]LPPHU�����¼�I�U�(UZDFKVHQH�XQG�
���¼�I�U�.LQGHU�-��MHZHLOV�LQNO��UHLFKKDOWL�
JHV�$EHQGHVVHQ�XQG�)U�KVW�FNVEXIIHW� 

 

'HU�%HUJ�UXIW�-�%HUJZRFKHQHQGH�DP�����XQG�����-XOL 

:XVVWHQ�6LH�VFKRQ«� 

«�GDVV�GLH�+RPHSDJH�XQVHUHU�.LUFKHQJHPHLQGH��EHUDUEHLWHW�ZXU�
GH"�9LHOHQ�'DQN�DQ�(OPDU�.RKO��GHU�KLHU�PLW�JUR�HP�(QJDJHPHQW�
EHL�GHU�6DFKH�LVW� 

.OLFNHQ�6LH�GRFK�PDO�UHLQ�XQWHU�� 

ZZZ�NLUFKH-VRPPHUKDXVHQ�GH 
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.RQ]HUW��(LQ�ELVVFKHQ�/HLFKWVLQQ 

8QWHU�GLHVHP�0RWWR�SUlVHQWLH�
UHQ�GLH�0LQGHO�+DUPRQLVWV�DP�
���0lU]�XP����8KU�HLQ�.RQ]HUW�
LP�5DWKDXVVDDO�6RPPHUKDX�
VHQ�PLW�XQYHUJHVVOLFKHQ�/LH�
GHUQ�GHU�OHJHQGlUHQ�&RPHGLDQ�
+DUPRQLVWV� 

)�U�GHQ�RULJLQDOHQ�6RXQG�VRU�
JHQ�I�QI�+HUUHQ�LQ�)UDFN�XQG�
=\OLQGHU�PLW�LKUHU�3LDQLVWLQ��6LH�
KDEHQ�VLFK������LQ�0LQGHOKHLP�
]XVDPPHQJHIXQGHQ�XQG�HU�
REHUQ�VHLWKHU�GLH�+HU]HQ�GHV�
3XEOLNXPV�LP�6WXUP��0LW�XQZL�
GHUVWHKOLFKHP�&KDUPH�SUlVHQWLHUHQ�VLH�JU�QH�.DNWHHQ��HU]lKOHQ�YRQ�HLQHU�
3XSSHQKRFK]HLW�XQG�HLQHP�%OXPHQWRSI��WDQ]HQ�PLW�GHU�UXVVLVFKHQ�6RQMD�LQ�
HLQHU�%DUFDUROH�HLQHQ�8QJDULVFKHQ�7DQ]��HU]lKOHQ�YRP�JXWHQ�)UHXQG��HLQHU�
JHZLVVHQ�'DLV\�XQG�EUHFKHQ�VR�GLH�+HU]HQ�GHU�VWRO]HVWHQ�)UDXQ��'LH�2KU�
Z�UPHU�GHU�&RPHGLDQ�+DUPRQLVWV�ZHUGHQ�PLW�KLQUHL�HQGHU�%�KQHQVKRZ�]X�
QHXHP�/HEHQ�HUZHFNW� 

$P�EHVWHQ�DEHU�VFKHLQW�HV�]X�JHIDOOHQ��ZHQQ�VLH�JDU�QLFKW�VLQJHQ��VRQGHUQ�
PLW�DOOHUOHL�6WLPPDNUREDWLN�VFKHLQEDU�P�KHORV�HLQIDFK�LUJHQGZHOFKH�,QVWUX�
PHQWH�LPLWLHUWHQ��6R�KDEHQ�VLH�EHLVSLHOVZHLVH�GHQ�KLQUHL�HQGHQ�Ä&UHROH�
/RYH�&DOO³�YRQ�'XNH�(OOLQJWRQ�LP�.RQ]HUWSURJUDPP�� 

(LQWULWW�����(XUR 
.DUWHQYRUYHUNDXI��3IDUUDPW�6RPPHUKDXVHQ�XQG� 

7RXULVW-,QIR�6RPPHUKDXVHQ 

 

+DXVDEHQGPDKOVIHLHUQ 

%HLP�$EHQGPDKO�LVW�,KQHQ�GDV�OlQJHUH�6WHKHQ�YRUQH�DP�$OWDU�QLFKW�
PHKU�P|JOLFK"�6LH�N|QQHQ�NDXP�PHKU�DXV�GHP�+DXV��ZROOHQ�DEHU�JHU�
QH�GDV�+HLOLJH�$EHQGPDKO�IHLHUQ"� 

*HUQH�NRPPHQ�ZLU�]X�,KQHQ�XQG�IHLHUQ�PLW�,KQHQ�+DXVDEHQGPDKO�GD�
KHLP�LQ�GHU�YHUWUDXWHQ�8PJHEXQJ�RGHU�DXFK�LP�.UDQNHQKDXV�RGHU�
3IOHJHKHLP�–�DOOHLQ�RGHU�LP�.UHLVH�GHU�)DPLOLH��
'DV�$EHQGPDKO�LVW�HLQH�6WlUNXQJ�LP�*ODXEHQ�
XQG�:HJ]HKUXQJ�I�U�GHQ�/HEHQVZHJ��0HOGHQ�6LH�
VLFK�HLQIDFK�EHL�XQV�XQG�ZLU�N|QQHQ�PLWHLQDQGHU�
HLQHQ�7HUPLQ�YHUHLQEDUHQ� 



�� 

.UHLVH��7UHIIHQ�XQG�9RUWUlJH 

)UDXHQNUHLV 

)UHLWDJ�����0lU] ���8KU :HOWJHEHWVWDJ�GHU�)UDXHQ 

'LHQVWDJ�����$SULO ���8KU %HVLFKWLJXQJ�GHU�(VVLJ- 
  PDQXIDNWXU�+�JHOVFKlIIHU� 

'RQQHUVWDJ������0DL  *HPHLQGHDXVIOXJ 

6HQLRUHQNUHLV 

'RQQHUVWDJ������0lU] ���8KU Ä$XI�GHQ�6SXUHQ�GHU�+DQVH 
   7HLO����5LJD-0HPHO-'DQ]LJ- 
   )UDXHQEXUJ-0DULHQEXUJ³� 
   PLW�'LHWPDU�0|FNHO  

'RQQHUVWDJ������$SULO  ���8KU Ä.�QVWOHUIDPLOLH�*URVVEHUJ³�
   PLW�+HLQ]�6FKXVWHU 

'RQQHUVWDJ������0DL   *HPHLQGHDXVIOXJ 

gNXPHQLVFKHU�+DQGDUEHLWVWUHII�LQ�(LEHOVWDGW 

'RQQHUVWDJ������0lU] ������8KU  

'RQQHUVWDJ������$SULO  ������8KU  

'RQQHUVWDJ������0DL  ������8KU 

 

)DVWHQYRUWUlJH�GHU�NDWKROLVFKHQ�3IDUUHL�(LEHOVWDGW�LP� 
(Y��*HPHLQGHKDXV�(LEHOVWDGW 

0RQWDJ������0lU]�����8KU 7KHPD��+O��-RVHI 
 5HIHUHQW��3IDUUHU�.ODXV�:HEHU 

0RQWDJ������0lU]�����8KU 7KHPD��*RWWHVPXWWHU�0DULD 
 5HIHUHQW��3IDUUHU�.ODXV�:HEHU 



�� 

3DVVLRQVDQGDFKWHQ�VWDWW�%LEHODEHQGHQ�–�Ä0LW�3DXOXV�JODXEHQ³ 

$XV�WHUPLQOLFKHQ�*U�QGHQ�NRQQWHQ�GLH�I�U�(QGH�-DQXDU�JHSODQWHQ�%LEHOD�
EHQGH�OHLGHU�QLFKW�VWDWWILQGHQ�–�VWDWWGHVVHQ�ZHUGHQ�ZLU�QXQ�DEHU�LQ�GHU�
3DVVLRQV]HLW�PHGLWDWLYH�3DVVLRQVDQGDFKWHQ�]X�GHQ�7KHPHQ�GHU�|NXPH�
QLVFKHQ�%LEHOZRFKH�DXV�GHP�3KLOLSSHUEULHI�DQELHWHQ� 

,Q�IUHLHU�)RUP�VROOHQ�GLHVH�$QGDFKWHQ�DP�(QGH�GHU�:RFKH�5DXP�ELHWHQ��
]XU�5XKH�]X�NRPPHQ�XQG�JHLVWOLFKH�,PSXOVH�]X�HUKDOWHQ��/DVVHQ�6LH�VLFK�
GD]X�HLQODGHQ��8QVHU�VFK|QHU�%HWVDDO�QHEHQ�GHP�3IDUUKDXV�ELHWHW�GD]X�
HLQHQ�VHKU�VWLPPXQJVYROOHQ�5DXP��(LQHU�GHU�$EHQGH�ZLUG�DXFK�LQ�(LEHO�
VWDGW�LP�HYDQJHOLVFKHQ�*HPHLQGHKDXV�VWDWWILQGHQ� 

'LH�7HUPLQH� 

)U�������0lU]��%HWVDDO�6RPPHUKDXVHQ��0DLHU� 

)U�������0lU]��%HWVDDO�6RPPHUKDXVHQ� 
�9LNDULQ�(VWKHU�=HLKHU��:LQWHUKDXVHQ� 

)U�������0lU]��%HWVDDO�6RPPHUKDXVHQ��)UHZHU� 

)U������$SULO��%HWVDDO�6RPPHUKDXVHQ��)ROGHQDXHU� 

)U�������$SULO��*HPHLQGHKDXV�(LEHOVWDGW��0DLHU� 

%HJLQQ�MHZHLOV�XP����8KU� 

,Q�:LQWHUKDXVHQ�ILQGHW�GLH�%LEHOZRFKH�LQ�JHZRKQWHU�)RUP�YRP����ELV�����
$SULO������MHZHLOV�YRQ����8KU�ELV����8KU�LP�.DQWRUDW�VWDWW��$XFK�GD]X�
VLQG�ZLU�KHU]OLFK�HLQJHODGHQ�� 

-RFKHQ�0DLHU 
.LQGHUJRWWHVGLHQVW 

(LQPDO�LP�0RQDW�IHLHUQ�ZLU�LQ]ZLVFKHQ�.LQGHUJRWWHVGLHQVW��%HJLQQ�LVW�MH�
ZHLOV�LQ�GHU�.LUFKH��GDQQ�JHKW�HV�JHPHLQVDP�U�EHU�LQV�*HPHLQGH]HQW�
UXP��ZR�HQJDJLHUWH�0LWDUEHLWHULQQHQ�HLQ�VSDQQHQGHV�XQG�
DEZHFKVOXQJVUHLFKHV�3URJUDPP�I�U�GLH�.LQGHU�JHVWDOWHQ�� 
'D]X�ODGHQ�ZLU�VHKU�KHU]OLFK�HLQ� 

'LH�QlFKVWHQ�7HUPLQH�VLQG������0lU]�����$SULO�XQG�����0DL 
 

0LQLJRWWHVGLHQVWH 

%HL�5HGDNWLRQVVFKOXVV�VWDQG�GLH�Ä3UHPLHUH³�DP�����)HEUXDU�]ZDU�QRFK�
DXV��GHQQRFK�VLQG�GLH�QlFKVWHQ�7HUPLQH�VFKRQ�JHSODQW������0lU]������
$SULO��2VWHUPRQWDJ��XQG�DP�����0DL��$OOH�)DPLOLHQ�PLW�NOHLQHQ�.LQGHUQ�
VLQG�]X�GLHVHP�HWZDV�KDOEVW�QGLJHQ�NLQGJHUHFKWHQ�*RWWHVGLHQVW�VHKU�
KHU]OLFK�HLQJHODGHQ��:LU�IHLHUQ�GLHVH�*RWWHVGLHQVWH�LP�%HWVDDO�QHEHQ�
GHP�3IDUUKDXV� 



�� 

'LHVHV�UHOLJL|VH�7KHPD�HQWVWDQG�GXUFK�YLHOH�)UDJHQ�GHU�.LQGHU�LQ�GHU�
)URVFKJUXSSH��,P�+HUEVW�PDFKWHQ�ZLU�HLQHQ�6SD]LHUJDQJ�]XU�6FKQH�
FNH�XQG�GLH�.OHLQHQ�HQWGHFNWHQ�GDV�JUR�H�.UX]LIL[�JHJHQ�EHU�GHP�
6WHLQPRQXPHQW��Ä:DUXP�KDEHQ�GLH�/HXWH�-HVXV�XPJHEUDFKW"³�
Ä:DUXP�KDEHQ�GLH�3ULHVWHU�-HVXV�QLFKW�JHJODXEW"³�Ä$EHU�-HVXV�KDW�
GRFK�QLFKW�JHORJHQ�³�6R�VWHOOWHQ�GLH�.LQGHU�)UDJHQ��DXI�GLH�PDQ�HUVW�
DOV�(UZDFKVHQHU�VHOEVW�HLQH�$QWZRUW�ILQGHQ�PXVVWH� 
:LU�HUNOlUWHQ�XQVHUHQ�6FK�W]OLQJHQ��GDVV�GLH�/HXWH�GDFKWHQ��-HVXV�
Z�UGH�JDQ]�VFKOLPP�O�JHQ�XQG�P�VVWH�GDI�U�PLW�GHP�7RG�EHVWUDIW�
ZHUGHQ��'DVV�VLH�-HVXV�QLFKW�JODXEHQ�NRQQWHQ��ZHLO�VLH�VRQVW�LKUH�
0DFKW�XQG�LKUHQ�(LQIOXVV�YHUORUHQ�KlWWHQ�XQG�DXFK�DOOHV��ZRUDQ�VLH�
JODXEWHQ��'DVV�VLH�HLQIDFK�$QJVW�YRU�GLHVHQ�9HUlQGHUXQJHQ�KDWWHQ�
XQG�GHVKDOE�OLHEHU�GDUDQ�IHVWKLHOWHQ�GDV�-HVXV�ORJ��1DW�UOLFK�ZXVVWHQ�
GLH�.LQGHU�GXUFK�GLH�2VWHUJHVFKLFKWH��GDVV�-HVXV�QLFKW�JHORJHQ�KDW�
XQG�SURWHVWLHUWHQ� 
:LHGHU�LP�.LQGHUJDUWHQ�DQJHNRPPHQ��VXFKWHQ�ZLU�UHOLJL|VH�%LOGHUE��
FKHU�KHUDXV�XQG�ODVHQ�GHQ�.LQGHUQ�YLHO�DXV�GHP�/HEHQ�-HVX�XQG�YRQ�
VHLQHQ�*OHLFKQLVVHQ�YRU��'DV�KLHOW�GDV�,QWHUHVVH�GHU�.OHLQHQ�ZDFK�
XQG�DOV�]X�:HLKQDFKWHQ�GLH�*HVFKLFKWH�GHU�*HEXUW�-HVX�HU]lKOW�ZXU�
GH��NDPHQ�HUQHXW�YLHOH�)UDJHQ�YRQ�GHQ�.LQGHUQ��Ä:DUXP�ZDUHQ�GLH�
(OWHUQ�YRQ�-HVXV�VR�DUP"³��Ä:DUXP�KDWWH�.|QLJ�+HURGHV�VROFKH�$QJVW�
YRU�-HVXV"³�� 
'D�VWDQG�I�U�XQV�HQGJ�OWLJ�IHVW��GDVV�ZLU�GLHVHV�7KHPD�PLW�GHQ�.LQ�
GHUQ�DXIJUHLIHQ�P�VVWHQ��6R�NDPHQ�GLH�(U]LHKHULQQHQ�DXI�GLH�,GHH��
GDV�/HEHQ�-HVX�YRQ�GHU�*HEXUW�ELV�]XP�7RG�]X�HU]lKOHQ��:LU�VXFKWHQ�
YHUVFKLHGHQH�*HVFKLFKWHQ�KHUDXV��GLH�XQV�DP�:LFKWLJVWHQ�HUVFKLHQHQ�
XQG�HUJlQ]WHQ�GLHVH�GXUFK�UHOLJL|VH�/LHGHU��)LQJHUVSLHOH��%DVWHODUEHL�
WHQ��.ODQJJHVFKLFKWHQ��(QWVSDQQXQJVJHVFKLFKWHQ��XQG�6SLHOH��-HGH�
(U]lKOXQJ�ZXUGH�GXUFK�GLH�'DUVWHOOXQJ�PLW�%LOGHUQ�RGHU�(JOL-)LJXUHQ�
YHUDQVFKDXOLFKW��6R�K|UWHQ�GLH�.LQGHU�XQWHU�DQGHUHP�GLH�*HVFKLFKWH�
YRP���-MlKULJHQ�-HVXV�LP�7HPSHO��YRQ�GHU�6WLOOXQJ�GHV�6WXUPV�DXI�
GHP�6HH��YRQ�GHU�6HJQXQJ�GHU�.LQGHU��YRQ�=DFKlXV�GHP�=|OOQHU��YRQ�
GHU�6SHLVXQJ�GHU������XQG�GDV�*OHLFKQLV�YRP�YHUORUHQHQ�6RKQ� 
'LH��*HVFKLFKWH�YRQ�GHU�6WLOOXQJ�GHV�6WXUPV�DXI�GHQ�6HH�VSLHOWHQ�GLH�
.LQGHU�DXI�,QVWUXPHQWHQ�QDFK��LPLWLHUWHQ�HLQHQ�6WXUP�PLW�GHP�
6FKZXQJWXFK�XQG�EDVWHOWHQ�NOHLQH�%RRWH��PLW�GHQHQ�PDQ�3XVWHVSLHOH�
PDFKHQ�NRQQWH�� 
1RFK�VLQG�ZLU�PLWWHQGULQ�LP�7KHPD��'LH�.LQGHU�GHU�)URVFKJUXSSH�VLQG�
LPPHU�PLW�)HXHUHLIHU�GDEHL��0LW�YLHO�0RWLYDWLRQ��$XVGDXHU�XQG�$XI�
PHUNVDPNHLW�PDFKHQ�VLH�GLH�$NWLYLWlWHQ�MHGHV�0DO�JHUQH�PLW��� 

$QQHWWH�.|FN��.LQGHUJDUWHQ�6RQQHQVFKHLQ 

'DV�/HEHQ�-HVX 



��� 

8QVHUH�*RWWHVGLHQVWH�LQ�GHU�6W��%DUWKRORPlXVNLUFKH�6RPPHUKDXVHQ� 

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

)UHLWDJ ������ ������8KU 
���8KU 

(LQVLQJHQ�I�U�DOOH 
:HOWJHEHWVWDJ�GHU�)UDXHQ��6ORZHQLHQ�-�
�.RPPW��DOOHV�LVW�EHUHLW��(V�LVW�QRFK�3ODW]�� 
$QVFKOLH�HQG�JHP�WOLFKHV�%HLVDPPHQVHLQ�
LP�*HPHLQGH]HQWUXP� 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW 
3IU��LQ�0DLHU 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW 
/HNWRULQ�&ODXGLD�%DUWHO 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW�PLW�$EHQGPDKO���.L*R 
3IU��LQ�0DLHU 

6RQQWDJ ������ �����8KU 9RUVWHOOXQJVJRWWHVGLHQVW�GHU�.RQILUPDQGHQ 
3IU��LQ�0DLHU 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW 
3IU��LQ�0DLHU 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW���.L*R 
3IDUUHU�+HLQ]�6FKXVWHU 

6DPVWDJ ������ ���8KU .RQILUPDQGHQEHLFKWH 
3IU��LQ�0DLHU 

3DOPVRQQWDJ ������ �����8KU *RWWHVGLHQVW�]XU�.RQILUPDWLRQ 

    ���8KU 'DQNDQGDFKW�]XU�.RQILUPDWLRQ 
3IU��LQ�0DLHU 

*U�QGRQ�
QHUVWDJ 

������ ���8KU *RWWHVGLHQVW�PLW�%HLFKWH�XQG�$EHQGPDKO 
3IU��LQ�0DLHU 

.DUIUHLWDJ ������ �����8KU *RWWHVGLHQVW�PLW�%HLFKWH�XQG�$EHQGPDKO 
3IU��LQ�0DLHU 

2VWHUVRQQWDJ ������ �����8KU *RWWHVGLHQVW��2VWHUQDFKW�3IU��LQ�0DLHU 

    �����8KU *RWWHVGLHQVW�3IU��LQ�0DLHU 

2VWHUPRQWDJ ������ �����8KU *RWWHVGLHQVW 
9LNDULQ�(VWKHU�=HLKHU 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW 
3UlGLNDQW�*HUKDUG�2HKOHU 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW�]XU�*ROGHQHQ�.RQILUPDWLRQ 
3IU��LQ�0DLHU 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW���.L*R 
3IU��LQ�0DLHU 

6RQQWDJ 
 

������ �����8KU *RWWHVGLHQVW�PLW�&K|UHQ�]X�.DQWDWH 
3IU��LQ�0DLHU 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW 
3IU��LQ�0DLHU 

'RQQHUVWDJ 
+LPPHOIDKUW 

������ ���8KU *RWWHVGLHQVW�DQ�GHU�6FKQHFNH 
3IU��LQ�0DLHU 



��� 

8QVHUH�*RWWHVGLHQVWH�LQ�6RPPHUKDXVHQ�XQG�(LEHOVWDGW 

*HPHLQGHKDXV�(LEHOVWDGW 

6HQLRUHQ]HQWUXP�(LEHOVWDGW 

.UHX]NDSHOOH�(LEHOVWDGW 

%HWVDDO�6RPPHUKDXVHQ 

)UHLWDJ ������ ���8KU 3DVVLRQVDQGDFKW��0DLHU� 

)UHLWDJ ������ ���8KU 3DVVLRQVDQGDFKW��=HLKHU� 

6RQQWDJ ������ ������8KU 0LQLJRWWHVGLHQVW 

)UHLWDJ ������ ���8KU 3DVVLRQVDQGDFKW��)UHZHU� 

)UHLWDJ ������ ���8KU 3DVVLRQVDQGDFKW��)ROGHQDXHU� 

2VWHUPRQ�
WDJ 

������ ������8KU 0LQLJRWWHVGLHQVW 

6RQQWDJ ������ ������8KU 0LQLJRWWHVGLHQVW 

6RQQWDJ ������ ������8KU *RWWHVGLHQVW�PLW�$EHQGPDKO 
3IU��LQ�0DLHU 

6RQQWDJ ������ ������8KU *RWWHVGLHQVW 
3IU��LQ�0DLHU 

6RQQWDJ ������ ������8KU *RWWHVGLHQVW 
3IU��LQ�0DLHU 

)UHLWDJ ������ ���8KU 3DVVLRQVDQGDFKW��0DLHU� 

.DUIUHLWDJ ������ ������8KU *RWWHVGLHQVW�PLW�%HLFKWH�XQG�$EHQGPDKO�
3IU��LQ�0DLHU 

2VWHUVRQQ�
WDJ 

������ ������8KU *RWWHVGLHQVW 
3IU��LQ�0DLHU 

6RQQWDJ ������ ������8KU *RWWHVGLHQVW 

6RQQWDJ ������ ������8KU *RWWHVGLHQVW 

0LWWZRFK ������ ���8KU *RWWHVGLHQVW��U�N�� 

0LWWZRFK ������ ���8KU *RWWHVGLHQVW 
3IU��LQ�0DLHU 

0LWWZRFK ������ ���8KU *RWWHVGLHQVW��U�N�� 



��� 

%HVRQGHUH�*RWWHVGLHQVWH� 
 

)HLHU�GHU�2VWHUQDFKW�DP�����$SULO 

'LH�)HLHU�GHU�2VWHUQDFKW�LVW�-DKU�I�U�-DKU�HLQ�+|KHSXQNW�
LP�NLUFKOLFKHQ�-DKUHVNUHLV��:LU�WUHIIHQ�XQV�XP������8KU�LQ�
GHU�QRFK�GXQNOHQ�.LUFKH�]X�HLQHP�VWLPPXQJVYROOHQ�*RW�
WHVGLHQVW��LQ�GHP�GDQQ�DXFK�GLH�QHXH�2VWHUNHU]H�HQW]�Q�
GHW�ZLUG�� 

$QVFKOLH�HQG�VSD]LHUHQ�ZLU�]XU�NDWKROLVFKHQ�.LUFKH�LQ�GHU�
HKHP��6\QDJRJH�XQG�EULQJHQ�VR�XQVHUH�|NXPHQLVFKH�
9HUEXQGHQKHLW�]XP�$XVGUXFN��0LW�HLQHP�JHPHLQVDPHQ�
2VWHUIU�KVW�FN�LP�*HPHLQGH]HQWUXP�HQGHW�GLH�)HLHU� 

*RWWHVGLHQVW�]X�.DQWDWH 

$P�6RQQWDJ��GHQ�����0DL�XP������8KU�IHLHUQ�ZLU�HLQHQ�NLUFKHQPXVL�
NDOLVFKHQ�*RWWHVGLHQVW�PLW�GHP�.LUFKHQFKRU�XQG�GHU�/LHGHUWDIHO�� 

+LPPHOIDKUWVJRWWHVGLHQVW�LP�*U�QHQ�DQ�GHU�:HLQEHUJVFKQHFNH 

$XV�WHUPLQOLFKHQ�XQG�RUJDQLVDWRULVFKHQ�*U�QGHQ�
NDQQ�HV�GLHVHV�-DKU�OHLGHU�NHLQHQ�*RWWHVGLHQVW�EHL�
:LQ]HUQ�JHEHQ��$Q�GLHVH�7UDGLWLRQ�ZHUGHQ�ZLU�
QlFKVWHV�-DKU�ZLHGHU�DQNQ�SIHQ��6WDWWGHVVHQ�ODGHQ�
ZLU�DP�����0DL�XP����8KU�KHU]OLFK�HLQ�]XP�+LPPHO�
IDKUWVJRWWHVGLHQVW�LP�*U�QHQ�DQ�GHU�:HLQEHUJ�
VFKQHFNH�PLW�KHUUOLFKHP�%OLFN��EHU�GDV�0DLQWDO��'HU�
+LPPHOIDKUWVWDJ�ELHWHW�VLFK�DQ��LKQ�LQ�*RWWHV�IUHLHU�
1DWXU�]X�IHLHUQ��/DVVHQ�6LH�VLFK�GD]X�HLQODGHQ�� 
(LQ�)DKUGLHQVW�ZLUG�DQJHERWHQ� 

*ROGHQH�.RQILUPDWLRQ�DP����0DL 

'LH�9RUEHUHLWXQJHQ�I�U�GDV�)HVW�GHU�*ROGHQHQ�.RQ�
ILUPDWLRQ�ODXIHQ�EHUHLWV��GLH�-XELODUH�WUDIHQ�VLFK�]X�
HLQHP�HUVWHQ�9RUEHUHLWXQJVDEHQG�XQG�GHPQlFKVW�
ZHUGHQ�GLH�(LQODGXQJHQ�YHUVFKLFNW��:HU�LQ�6RPPHU�
KDXVHQ�RGHU�(LEHOVWDGW�ZRKQW��DEHU�DQGHUQRUWV�NRQ�
ILUPLHUW�ZXUGH��LVW�JHUQH�HLQJHODGHQ��GDV�)HVW�PLW]X�
IHLHUQ��%LWWH�PHOGHQ�6LH�VLFK�LQ�GLHVHP�)DOOH�LP�
3IDUUDPW��$P�0LWWZRFK�����$SULO�XP�������8KU�LVW�HLQ�
ZHLWHUHV�9RUEHUHLWXQJVWUHIIHQ�LP�*HPHLQGH]HQWUXP�6RPPHUKDXVHQ�
JHSODQW� 



��� 

����$XVJDEHQ�XQG����-DKUH�%DUWKRORPlXV�DNWXHOO 

/LHEH�*HPHLQGHJOLHGHU�LQ�6RPPHUKDXVHQ�XQG�(LEHOVWDGW��LP�2NWREHU�������
VFKULHE�GHU�GDPDOLJH�9LNDU�-RFKHQ�0DLHU��GHU�QXQ�QDFK����-DKUHQ�
Ä0LVVLRQVDUEHLW³�LP�V�GOLFKHQ�)UDQNHQ�XQG�6FKZDEHQ�MHW]W�DOV�3IDUUHU�ZLHGHU�
]X�XQV�XQG�]X�VHLQHQ�WKHRORJLVFKHQ�:XU]HOQ�LQ�GHQ�PDLQIUlQNLVFKHQ�:HLQ�
EHUJHQ�]XU�FNJHNHKUW�LVW��LP�9RUZRUW�GHV����*HPHLQGHEULHIV�-�ÄQXQ�KDW�GDV�
.LQG�DOVR�HLQHQ�1DPHQ�-�Ä%DUWKRORPlXV�DNWXHOO³� 

'HU�XQV�KHXWH�QLFKW�PHKU�EHNDQQWH�1DPHQVJHEHU�KDWWH�VLFK�PLW�VHLQHP�9RU�
VFKODJ�EHLP�'RUIIHVW�YRU�Ä7XUPEOLFN³�XQG�Ä%DUWKRORPlXV�%ULHI³�NQDSS�GXUFKJH�
VHW]W��'HU�8QWHUWLWHO�Ä=(,781*�)h5�',(�.,5&+(1*(0(,1'(³�VWDPPW�YRQ�
&KULVWRSK�6WHLQPDQQ��DOV�0LWUHGDNWHXU�XQG�7DXISDWH�LVW�HU�GHP�.LQG�ELV�KHXWH�
WUHX�JHEOLHEHQ��8QG�GDPLW�GDV�.LQG�QLFKW�QXU�HLQHQ�1DPHQ�KDW��VWLIWHWH�XQV�
9HLW�5HOLQ�GDV�7LWHOELOG�PLW�GHU�IHVW�LP�2UW�YHUZXU]HOWHQ�%DUWKRORPlXVNLUFKH��
(LQ�(UNHQQXQJV]HLFKHQ�I�U�XQVHUHQ�*HPHLQGHEULHI��GDV�EOHLEHQ�ZLUG� 

=(,7�)h5�.,5&+(�LVW�HLQ�$XIUXI�XQG�HLQH�%LWWH��GLH�VLFK�DQ�DOOH�XQVHUH�*H�
PHLQGHJOLHGHU�ULFKWHW��'HU�7LWHO�LVW�JDQ]�EHZXVVW�JHZlKOW��GHQQ�ZLU�EUDXFKHQ�
6LH�DOV�DNWLYH�&KULVWHQ��:LU�EUDXFKHQ�6LH�EHL�GHU�NLUFKOLFKHQ�0LWDUEHLW�XQG�ZLU�
EUDXFKHQ�6LH�LQ�GHU�FKULVWOLFKHQ�*HPHLQVFKDIW�EHL�XQVHUHQ�*RWWHVGLHQVWHQ�
XQG�9HUDQVWDOWXQJHQ��:LU�DOV�.LUFKHQJHPHLQGH�VLQG�QLFKW�LUJHQGHLQH�2UJDQL�
VDWLRQ�RGHU�HLQ�9HUHLQ��ZLU�VLQG�HLQ�OHEHQGHU�2UJDQLVPXV��(LQH�*HPHLQVFKDIW�
YRQ�0HQVFKHQ��GLH�DQ�-HVXV�JODXEHQ��(LQH�*HPHLQVFKDIW�YRQ�&KULVWHQ�YRU�
2UW��GLH�HLQJHEHWWHW�VLQG�LQ�GLH�*HPHLQVFKDIW�DOOHU�*OlXELJHQ�ZHOWZHLW� 

'LH�$XIJDEHQ�HLQHU�*HPHLQGH�YRU�2UW�VLQG�VHKU�YLHOIlOWLJ�XQG�GHU�3IDUUHU�RGHU�
3DVWRU�KDW�GLH�OHLWHQGH�)XQNWLRQ��HU�LVW�DEHU�QLFKW�GHU�Ä$OOHLQXQWHUKDOWHU³��(U�
EUDXFKW�'LFK�DOV�0LWDUEHLWHU��(U�LVW�]XVWlQGLJ�I�U�GLH�9HUN�QGLJXQJ�GHV�:RUW�
*RWWHV��GLH�6HHOVRUJH�XQG�GLH�9HUZDOWXQJ�GHU�6DNUDPHQWH��'DU�EHU�KLQDXV�
HUWHLOW�HU�5HOLJLRQVXQWHUULFKW�DQ�6FKXOHQ�RGHU�LVW�PLW�]XVlW]OLFKHQ�$XIJDEHQ�DXI�
'HNDQDWVHEHQH�EHDXIWUDJW��3IDUUHU�VHLQ�HQGHW�QLFKW�DP�)UHLWDJ�XP����8KU��
6HHOVRUJH�JHKW�UXQG�XP�GLH�8KU��)DVW�DOOH�$XIJDEHQ�LQ�HLQHU�*HPHLQGH�VLQG�
HKUHQDPWOLFKH�7lWLJNHLWHQ��9RQ�GHU�(UVWHOOXQJ�XQVHUHV�*HPHLQGHEULHIHV�
Ä%DUWKRORPlXV�DNWXHOO³�ELV�]X�GHVVHQ�9HUWHLOXQJ�LQ�MHGHQ�+DXVEULHINDVWHQ��
'D]X�VLQG�XQV�DXFK�MXQJH�+HOIHU�PLW�IOLQNHQ�%HLQHQ�ZLOONRPPHQ��/HVHU]X�
VFKULIWHQ�XQG�%HULFKWH�I�U�XQVHUHQ�*HPHLQGHEULHI�QHKPHQ�ZLU�JHUQH�DQ��:HU�
/XVW�KDW�EHL�XQV�PLW]XDUEHLWHQ��GDUI�XQV�JHUQH�HLQPDO�EHL�XQVHUHQ�5HGDNWLRQV�
VLW]XQJHQ�EHVXFKHQ� 

:LU�ZROOHQ�HLQH�OHEHQGLJH�*HPHLQGH�VHLQ��GHVKDOE�ZDUWHQ�ZLU�DXI�(XFK�DOV�
+HOIHU�EHLP�.LQGHUJRWWHVGLHQVW��LQ�GHU�.UDEEHOJUXSSH��LP�)UDXHQNUHLV�XQG�LP�
6HQLRUHQNUHLV��*HUQH�QHKPHQ�ZLU�HXUH�0LWKLOIH�LQ�$QVSUXFK�EHLP�'RUIIHVW�RGHU�
EHL�GHU�2UJDQLVDWLRQ�YRQ�9HUDQVWDOWXQJHQ�RGHU�)DKUWHQ� 

$XFK�]XP�/HVHQ�GHV�(YDQJHOLXPV�LP�*RWWHVGLHQVW�RGHU�DOV�+HOIHU�EHLP�
$EHQGPDKO�N|QQHQ�ZLU�(XFK�EUDXFKHQ��6lQJHULQQHQ�XQG�6lQJHU�VXFKW�XQVHU�
.LUFKHQFKRU�–�6LQJHQ�LQ�HLQHU�*HPHLQVFKDIW�PDFKW�QLFKW�QXU�)UHXGH��VRQGHUQ�
LVW�DXFK�6SD��XQG�LVW�JHVXQG��8QG�]X�JXWHU�/HW]W�ZLOO�DXFK�GHU�.OLQJHOEHXWHO�
LP�*RWWHVGLHQVW�GXUFKJHUHLFKW�ZHUGHQ��$OV�'DQNHVFK|Q�GDI�U��JLEW�HV�HLQPDO�
LP�6RPPHU�HLQ�VFK|QHV�+HOIHUIHVW�DP�*HPHLQGH]HQWUXP� 

'LHWPDU�0|FNHO 



��� 

 
 
+HLQ]�6FKXVWHU��.HUVWLQ�%UDXQ��0DUJDUHWH�.HLP��&KULVWRSK�6WHLQPDQQ��6WHSKDQ�)UH�
ZHU��'LHWPDU�0|FNHO��0LFKDHO�%HUJPDQQ�XQG�-RFKHQ�0DLHU�XQG�,UHQH�0DLHU 
 
�HV�IHKOHQ��8WH�'LHWHULFK�XQG�6RQMD�6FK|QEXFKQHU� 
 

 

 

 

 

'DV�%DUWKRORPlXV-5HGDNWLRQVWHDP�VWHOOW�VLFK�YRU� 

7H[WH��,GHHQ�XQG�*HVFKLFKWHQ��0LFKDHO�%HUJPDQQ��6WHIDQ�)UHZHU��0DUJDUH�
WH�.HLP��,UHQH�XQG�-RFKHQ�0DLHU��'LHWPDU�0|FNHO��+HLQ]�6FKXVWHU��6RQMD�
6FK|QEXFKQHU��SDXVLHUW�JHUDGH���&KULVWRSK�6WHLQPDQQ 

3ODQXQJ��/D\RXW��.RUUHNWXU��.HUVWLQ�%UDXQ�XQG�8WH�'LHWHULFK 

'$1.(�DQ�DOOH�XQVHUHQ��ELVKHULJHQ��5HGDNWLRQVPLWJOLHGHU� 

0DUWKD�%HUJPDQQ������-����������0LFKDHO�%HUJPDQQ��VHLW��������0LFKDHO�
)XUNHO������-�������*XGUXQ�)XFKV���������0DUJDUHWH�.HLP��VHLW��������6L�
PRQ�/|EOHLQ������-�������-RFKHQ�0DLHU������-�������'LHWHU�3DXOVHQ������-
�������3IU��+HLQ]�6FKXVWHU��VHLW��������0DULDQQH�XQG�5DOSK�.HLP������-
�������'LHWPDU�0|FNHO��VHLW��������&KULVWRSK�6WHLQPDQQ��VHLW��������3URI��
'U��,QJ��+DQV--RDFKLP�7RUNH������-�������5DLQHU�0�QGOHLQ������-�������
3IU��(ULFK�-DQHN������-�������&KULVWD�*HUWK������-�������6WHIDQ�)UHZHU�
�VHLW��������.DWKDULQD�'�UU������-�������.HUVWLQ�%UDXQ��VHLW��������3IU��
)ULHGULFK�:DJQHU���������8WH�'LHWHULFK��VHLW������ 

8QVHU�'DQN�JLOW�HEHQVR�7LQD�$PHQG��.DWKDULQD�'XVHO��,QHV�)XUNHO��%LDQFD�
6FKlIHU��(ONH�XQG�6DELQH�6FKXFN��DOOH�����-������$XI]lKOXQJ�PLW�*HEXUWV�
QDPHQ���GLH�GLH�.LQGHUVHLWH�HQWZRUIHQ�KDEHQ��8QG�DOOHQ�*HPHLQGHJOLHGHUQ��
GLH�LP�/DXIH�GHU�-DKUH�LPPHU�ZLHGHU�OHVHQVZHUWH�%HLWUlJH�JHVFKULHEHQ�KD�
EHQ� 

9HUVWRUEHQ�VLQG��5DLQHU�0�QGOHLQ��������3URI��'U��+DQV--RDFKLP�7RUNH�
�������0DUWKD�%HUJPDQQ��������0DULDQQH�.HLP��������'LHWHU�3DXOVHQ�
������ 

 

 

 

(LQ�EHVRQGHUV�KHU]OLFKHV�'DQNHVFK|Q�DQ�DOOH�$XVWUlJHULQQHQ�
XQG�$XVWUlJHU��GLH�GHQ�DNWXHOOHQ�%DUWKRORPlXV�LPPHU�S�QNWOLFK�
LQ�DOOH�+DXVKDOWH�LQ�6RPPHUKDXVHQ�XQG�(LEHOVWDGW�JHEUDFKW�

KDEHQ�XQG�ZHLWHU�EULQJHQ�ZHUGHQ� 

����$XVJDEHQ�%DUWKRORPlXV�DNWXHOO 



��� 

8QVHUH�.RQILUPDQGLQQHQ�XQG�.RQILUPDQGHQ�VLQG�� 

$XI]lKOXQJ�LQ�DOSDKEHWLVFKHU�5HLKHQIROJH� 

$XV�(LEHOVWDGW��/XLVH�3UHL� 

���XQG�DXV�6RPPHUKDXVHQ��+DQQDK�%DUWHO��6LPRQ�0�OOHU��1LNH�3KLOLSS��/LOO\�

6WHLQPDQQ��)HOL[�8OOULFK��-DVPLQ�:ROI��1HOH�=DQ]LQJHU 

$P�����0lU]�JHVWDOWHQ�VLH�XP������8KU�LKUHQ�9RUVWHOOXQJVJRWWHVGLHQVW�LQ�XQ�

VHUHU�6W��%DUWKRORPlXVNLUFKH�XQG�ZHUGHQ�GDQQ�DP�3DOPVRQQWDJ�GHQ�����$SULO�

�����NRQILUPLHUW��'DI�U�Z�QVFKHQ�ZLU�LKQHQ�DOOHV�*XWH�XQG�*RWWHV�6HJHQ��0|�

JHQ�VLH�VHLQH�1lKH�VS�UHQ�DXI�LKUHP�/HEHQVZHJ� 

8QVHUH�3IDUUDPWVVHNUHWlULQ�8WH�'LHWH�
ULFK�LVW�]XJOHLFK�HKUHQDPWOLFKH�0LWDU�
EHLWHULQ�EHLP�5HGDNWLRQVWHDP�GHV�
%DUWKRORPlXV�DNWXHOO�XQG�VRUJW�PLW�
.HUVWLQ�%UDXQ�I�U�VFK|QH�)RUPXOLHUXQ�
JHQ��YROOVWlQGLJH�,QIRUPDWLRQHQ���HLQ�
DQVSUHFKHQGHV�/D\RXW�XQG�GHQ�
'UXFN� 



��� 

%HULFKW�DXV�GHU�HUVWHQ�.LUFKHQYRUVWDQGVLW]XQJ 

$P����������WUDI�VLFK�XQVHU�QHX�JHZlKOWHU�.LUFKHQYRUVWDQG�]X�VHLQHU�HUVWHQ�6LW]XQJ�
LP�*HPHLQGH]HQWUXP�6RPPHUKDXVHQ��$QZHVHQG�ZDUHQ�I�QI�YRQ�VHFKV�GHU�GLUHNW�JH�
ZlKOWHQ�.LUFKHQYRUVWHKHU�VRZLH�GLH�]ZHL�DXV�GHP�.DQGLGDWHQNUHLV�VWLPPEHUHFKWLJWHQ�
%HUXIHQHQ��$XFK�GLH�YLHU�(UVDW]YRUVWlQGH�PLW�EHUDWHQGHU�)XQNWLRQ�XQG�)UDX�3IDUUHULQ�
,UHQH�0DLHU�QDKPHQ�WHLO��'LH�/HLWXQJ�REODJ�3IDUUHU�-RFKHQ�0DLHU��GHU�GLH�6LW]XQJ�PLW�
HLQLJHQ�*HGDQNHQ�]XP�$GYHQW�HU|IIQHWH��$QVFKOLH�HQG�VWHOOWHQ�VLFK�GLH�.LUFKHQYRU�
VWlQGH�YRU� 

3IDUUHU�0DLHU�VFKOXJ�JHZLVVH�5HJHOQ�I�U�GLH�=XVDPPHQDUEHLW�LQ�GHQ�6LW]XQJHQ�YRU��GLH�
DXFK�DQJHQRPPHQ�ZXUGHQ��'DQDFK�G�UIHQ�LQ�=XNXQIW�DOOH�DQZHVHQGHQ�.LUFKHQYRU�
VWlQGH��RE�QXQ�GLUHNW�JHZlKOW��EHUXIHQ�RGHU�EHUDWHQG�WlWLJ��DEVWLPPHQ��%HL�DOOHQ�)L�
QDQ]-�XQG�3HUVRQDODQJHOHJHQKHLWHQ�]lKOW�DEHU�QXU�GDV�(UJHEQLV�GHU�VWLPPEHUHFKWLJ�
WHQ�.LUFKHQYRUVWlQGH��GDV�LP�3URWRNROO�IHVW]XKDOWHQ�LVW� 

)UDX�&KULVWLDQH�'XOOHU�ZXUGH�LP�$PW�DOV�.LUFKHQSIOHJHULQ�EHVWlWLJW�XQG�GDU�EHU�KLQDXV�
ZXUGHQ�GLH�.9-6LW]XQJHQ�I�U�GDV�-DKU������WHUPLQLHUW�� 
'LH�%HDXIWUDJXQJHQ�ZXUGHQ�ZLH�IROJW�IHVWJHOHJW� 

 'HNDQDWVV\QRGH��:HUQHU�:HQQLQJHU��0DUOHQH�+DXVFKLOG��VWHOOY�� 

 'LDNRQLH��8WH�'LHWHULFK��0RQLND�.RKO��VWHOOY�� 

 -XJHQG��$UQG�%DUWHO��-�UJHQ�6LPRQ��VWHOOY�� 

 0LVVLRQ�3DUWQHUVFKDIW��$QGUHDV�.HFN 

 gNXPHQH��$UQG�%DUWHO��$QGUHDV�.HFN�XQG�6WHSKDQ�+DDV��VWHOOY�� 

 8PZHOW��$QGUHDV�.HFN 

 (UZDFKVHQHQELOGXQJ��8WH�'LHWHULFK��7UDXGH�%HUJPDQQ��VWHOOY�� 

 .LQGHUJRWWHVGLHQVW��8WH�(UQVW 

 9HUWUDXHQVOHXWH��:HUQHU�:HQQLQJHU��$UQG�%DUWHO��VWHOOY�� 

 
/HNWRUHQ��$UQG�%DUWHO��8WH�(UQVW��6LHJEHUW�)XFKV��0DUOHQH�+DXVFKLOG��0DUJDUHWH�.HLP��
$QQD�/LQGQHU��6LOYLD�2HOZHLQ��+HUWD�6XSS��:HUQHU�:HQQLQJHU 

'DQDFK�VSUDFK�3IDUUHU�0DLHU�GLH�%HUXIXQJ�YRQ�QLFKW�GLUHNW�JHZlKOWHQ�.LUFKHQYRU�
VWDQGVPLWJOLHGHUQ�LQ�GHU�NRQVWLWXLHUHQGHQ�6LW]XQJ�DQ��GLH�VR�VWLPPEHUHFKWLJW�ZXUGHQ��
,Q�]ZHL�RIIHQHQ�%ULHIHQ�XQG�HLQHU�(-0DLO�DXV�(LEHOVWDGW��ZLUG�GLH�(QWWlXVFKXQJ�JHJHQ�
�EHU�3IDUUHU�0DLHU�]XP�$XVGUXFN�JHEUDFKW��GDVV�GHU�HLQ]LJH�(LEHOVWDGWHU�.DQGLGDW�
$QGUHDV�.HFN�QLFKW�EHUXIHQ�ZXUGH��%LVKHU�ZDU�HV�7UDGLWLRQ��GDVV�LPPHU�HLQ�(LEHOVWDGW�
HU�LQ�GHQ�VWLPPEHUHFKWLJWHQ�.LUFKHQYRUVWDQG�EHUXIHQ�ZXUGH� 

,Q�GHU�DQVFKOLH�HQGHQ�'HEDWWH�ZXUGH�YRQ�6HLWHQ�GHU�.LUFKHQYRUVWlQGH�YHUVLFKHUW��
GDVV�PDQ�GLH�(LEHOVWDGWHU�*HPHLQGHJOLHGHU�NHLQHVIDOOV�]XU�FNVHW]HQ�ZROOWH��3IDUUHU�
0DLHU�VWHOOWH�IHVW��GDVV�HV�NHLQH�HLQIDFKH�/|VXQJ�I�U�GHQ�:HJ�DXV�GHU�6DFNJDVVH�JH�
EHQ�ZLUG��:LU�ZROOHQ�PLWHLQDQGHU�QDFK�YRUQH�VFKDXHQ�XQG�GLH�$QJHOHJHQKHLW�LQ�GHU�
QlFKVWHQ�=HLW�DXIDUEHLWHQ�XQG�/HKUHQ�I�U�GLH�=XNXQIW�]LHKHQ� 

9RUJHVWHOOW�XQG�EHVFKORVVHQ�ZXUGHQ�GLH�QHXHQ�.DVXDOJHE�KUHQ�I�U�7DXIHQ��+RFK]HL�
WHQ�XQG�%HHUGLJXQJHQ��GLH�LP�3IDUUDPW�HLQJHVHKHQ�ZHUGHQ�N|QQHQ��,Q�=XNXQIW�ZHUGHQ�
DXFK�.LUFKHQYRUVWDQGVVLW]XQJHQ�LQ�(LEHOVWDGW�VWDWWILQGHQ�XQG�DXFK�GHU�.LUFKHQFKRU�VROO�
EHL�IHVWOLFKHQ�*RWWHVGLHQVWHQ�LQ�GHU�.UHX]NDSHOOH�PLWZLUNHQ��(USUREHQ�ZLOO�3IDUUHULQ�
,UHQH�0DLHU��LQZLHZHLW�LQ�(LEHOVWDGW�SDUDOOHO�]XP�*RWWHVGLHQVW�HLQ�.LQGHUJRWWHVGLHQVW�
DQJHQRPPHQ�ZLUG�    
          'LHWPDU�0|FNHO 



��� 

)U�KMDKUVVDPPOXQJ������ 

'DV�%DUWKRORPlXV-7HDP�IUHXW�VLFK�LPPHU��EHU�QHXH�0LWDUEHLWHU��'LH�QlFKVWH�
5HGDNWLRQVVLW]XQJ�ILQGHW�DP�����0lU]�XP�������8KU�LP�*HPHLQGH]HQWUXP�
VWDWW�� 

.RQVWUXNWLYH�.ULWLN��$QPHUNXQJHQ��HLJHQH�,GHHQ�XQG�$UWLNHO�JHUQH�EHL� 
GHU�QlFKVWHQ�5HGDNWLRQVVLW]XQJ�XQG�MHGHU]HLW�DQ�XQVHUH�$GUHVVH� 
EDUWKRORPDHXV�VRPPHUKDXVHQ#HONE�GH� 

,PSUHVVXP� 

*HPHLQGHEULHI�GHU�HYDQJHOLVFKHQ�.LUFKHQJHPHLQGH�6RPPHUKDXVHQ-
(LEHOVWDGW��+HUDXVJHJHEHQ�LP�$XIWUDJ�GHV�.LUFKHQYRUVWDQGHV�YRQ�GHU� 
5HGDNWLRQ��&KULVWRSK�6WHLQPDQQ�MXQ���YHUDQWZRUWOLFK���0LFKDHO�%HUJPDQQ�� 
.HUVWLQ�%UDXQ��8WH�'LHWHULFK��6WHIDQ�)UHZHU��0DUJDUHWH�.HLP��,UHQH�XQG� 
-RFKHQ�0DLHU��'LHWPDU�0|FNHO��6RQMD�6FK|QEXFKQHU��+HLQ]�6FKXVWHU 

'UXFN��*HPHLQGHEULHI'UXFNHUHL 

*HPHLQVDP�XQG�IUHLZLOOLJ�DQGHUHQ�0HQVFKHQ�KHOIHQ�
XQG�GDEHL�VLFK�VHOEVW�HQWGHFNHQ 

$QGHUHQ�=HLW�]X�VFKHQNHQ�XQG�VLFK�GDEHL�DXFK�=HLW�
I�U�VLFK�VHOEVW�]X�QHKPHQ��KLOIW�EHL�GHU�)UDJH��ZR�GHU�
HLJHQH�/HEHQVZHJ�KLQI�KUHQ�VROO��(V�KLOIW��GLH�HLJH�
QHQ�6WlUNHQ�XQG�,QWHUHVVHQ�EHVVHU�NHQQHQ]XOHUQHQ��
(V�EHGHXWHW�DEHU�DXFK��DQGHUHQ�0HQVFKHQ�HWZDV�
YRQ�GHU�HLJHQHQ�=HLW�]X�VFKHQNHQ��VLFK�I�U�DQGHUH�
HLQ]XVHW]HQ��VLH�]X�XQWHUVW�W]HQ�� 

'LH�)UHLZLOOLJHQGLHQVWH��%)'�XQG�)6-��GHU�'LDNRQLH�%D\HUQ�ELHWHQ�GLHVH�
&KDQFH�I�U�MXQJH�0HQVFKHQ�XQG�0HQVFKHQ�ELV����-DKUH� 

'DPLW�GLH�)UHLZLOOLJHQGLHQVWH�XQG�DOOH�DQGHUHQ�/HLVWXQJHQ�GHU�'LDNRQLH�
DXFK�ZHLWHUKLQ�DQJHERWHQ�ZHUGHQ�N|QQHQ��ELWWHQ�ZLU�EHL�GHU�)U�KMDKUV�
VDPPOXQJ�XP�,KUH�6SHQGH��+HU]OLFKHQ�'DQN� 

:HLWHUH�,QIRUPDWLRQHQ�]X�GHQ�)UHLZLOOLJHQGLHQVWHQ�HUKDOWHQ�6LH�LP�,QWHUQHW�
XQWHU�ZZZ�GLDNRQLH-ED\HUQ�GH��EHL�,KUHP�|UWOLFKHQ�'LDNRQLVFKHQ�:HUN�VR�
ZLH�EHLP�'LDNRQLVFKHQ�:HUN�%D\HUQ�� 
+ROJHU�.DOLSSNH��7HO������������-�����NDOLSSNH#GLDNRQLH-ED\HUQ�GH 

'LH�'LDNRQLH�KLOIW��+HOIHQ�6LH�PLW� 



��� 

.UHLVH��*UXSSHQ�XQG�0XVLN 

(YDQJ�-/XWK��3IDUUDPW 
+DXSWVWUD�H���� 
������6RPPHUKDXVHQ 
7HO��������)D[������� 
 

3IDUUHULQ�,UHQH�0DLHU�XQG� 
3IDUUHU�-RFKHQ�0DLHU 
 

SIDUUDPW�VRPPHUKDXVHQ#HONE�GH 

ZZZ�NLUFKH-VRPPHUKDXVHQ�GH 

)UDXHQNUHLV 

+HUWD�6XSS 
7HO�������� 

PRQDWOLFK�GLHQVWDJV��
���8KU�LP�*HPHLQGH�

]HQWUXP 

.UDEEHOJUXSSH 

0HODQLH�0|GLJ-)XFKV�
7HO�������� 

PLWWZRFKV������8KU 
LP�*HPHLQGH]HQWUXP 

gNXPHQLVFKHU� 
+DQGDUEHLWVWUHII 

8UVXOD�+RIPDQQ 
7HO�������������� 

PRQDWOLFK�GRQQHUVWDJV��������8KU 
(Y��*HPHLQGHKDXV�(LEHOVWDGW 

6HQLRUHQNUHLV 

,QJH�.OHLQVFKURWK 
7HO����� 

PRQDWOLFK�GRQQHUVWDJV�����8KU� 
LP�*HPHLQGH]HQWUXP 

'LH�%�URVWXQGHQ�YRQ�
3IDUUDPWVVHNUHWlULQ��
8WH�'LHWHULFK�VLQG�PRQ�
WDJV�XQG�GRQQHUVWDJV��
MHZHLOV���ELV����8KU�� 

.LUFKHQFKRU 

8WH�(UQVW 
7HO��������������� 

GRQQHUVWDJV����8KU 
LP�*HPHLQGH]HQWUXP 

$GUHVVHQ� 

6W��%DUWKRORPlXVNLUFKH�6RPPHUKDXVHQ��.LUFKSODW]�� 

*HPHLQGH]HQWUXP�6RPPHUKDXVHQ��.LUFKSODW]�� 

.UHX]NDSHOOH�(LEHOVWDGW��.DSHOOHQVWHLJH 

*HPHLQGHKDXV�(LEHOVWDGW��:�U]EXUJHU�6WU��� 

6HQLRUHQ]HQWUXP�(LEHOVWDGW��$P�.DSHOOHQEHUJ��� 



��� 

 

 


