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(UQWHGDQN 
 

9LHO�)OHL��XQG�0�KH�GHU�0HQVFKHQ�VWHFNW�LQ�
GHP�� 

ZDV�GLH�(UGH�KHUYRUEULQJW��ZDV�XQV�QlKUW� 

DXFK�LQ�GHP��ZDV�LQ�GHQ�)DEULNHQ�HUVWHOOW�
ZLUG� 

LQ�/DERUDWRULHQ�HUIRUVFKW�XQG�HUNXQGHW�ZLUG� 

'DQNHQ�ZLOO�LFK�DOO�GHQ�IOHL�LJHQ�+lQGHQ�XQG�
'LU�*RWW� 

GHP�LFK�DXFK�I�U�GDV�GDQNH� 

ZDV�LQ�PHLQHP�/HEHQ�JHOXQJHQ�LVW� 

I�U�DOO�GDV��ZDV�PLU�HLQIDFK�JHVFKHQNW�LVW� 

GDV�/DFKHQ�XQG�=XK|UHQ�HLQHV�0HQVFKHQ� 

GDV�9HUWUDXHQ�XQG�GLH�=XQHLJXQJ� 

GLH�6FK|QKHLWHQ�XQG�*HKHLPQLVVH�GHU�1DWXU�� 

 

,UPHOD�0LHV-6XHUPDQQ��,Q��3IDUUEULHIVHUYLFH�GH 

$P�)HVW�GHV�(UQWHGDQNV 
HLQPDO�JDQ]� 

EHZXVVW�DOOHV��ZDV�ZLU�HVVHQ� 

PLW�$XJHQ��*DXPHQ��+HU]�XQG�+DQG 

ZDKUQHKPHQ�–�DXFK�PLW�GHP�%DXFK� 

�� 

,+0�GDQNHQ 

GHU�VLFK�LP�%URW 

]X�%URW�PDFKW 

GDV�LPPHU�ZLHGHU�HLQOlGW 

–�XQVHU�WlJOLFKHV�%URW 

.|UQFKHQ�XP�.|UQFKHQ� 

JHQLH�HQG�VFKDXHQ��NDXHQ� 

XQG�YHUGDXHQ 

 

GHQQ��VR�VDJW�GDV�6SULFKZRUW��� 

–�GX�ELVW��ZDV�XQG�ZLH�GX�LVVW 

� 

QLFKW�QXU�DP�)HVW�GHV�(UQWHGDQNV 

 

.ODXV�-lNHO��,Q��3IDUUEULHIVHUYLFH�GH 



 

$NWLRQ�.LQGHUNLUFKH�ZlKUHQG�GHU�
&RURQD-=HLW 

&RURQDEHGLQJW�NRQQWHQ�LP�)U�KMDKU�MD�
ODQJH�=HLW�NHLQH�*RWWHVGLHQVWH�PHKU�
VWDWWILQGHQ�–�ZLH�VR�YLHOHV�DQGHUH�
DXFK��'HVKDOE�JDE�HV�I�U�XQVHUH�.LQ�
GHU�HLQ�JDQ]�EHVRQGHUHV�$QJHERW��
:RFKH�I�U�:RFKH�YRQ�0LWWH�0lU]�ELV�
HLQVFKOLH�OLFK�3ILQJVWHQ�XQG�)URQ�
OHLFKQDP�JDE�HV��EHU�XQVHUH�+RPH�
SDJH�HLQHQ�HLJHQHQ�'RZQORDG�I�U�VLH�� 
%LEOLVFKH�*HVFKLFKWHQ�DXV�GHU�.LQ�
GHUELEHO��GHP�MHZHLOLJHQ�6RQQWDJV�
HYDQJHOLXP�HQWVSUHFKHQG��
HLQ�GD]X�SDVVHQGHQ�$XV�
PDOELOG�XQG�]X�2VWHUQ�XQG�
3ILQJVWHQ�HLQ�JUR�HV�4XL]�
]XP�5lWVHOQ��9LHOH�VFK|QH�
%LOGHU�ZXUGHQ�PLU�]XJH�
VFKLFNW�XQG�I�U�GLH�*HZLQ�
QHU�GHU�5lWVHO�JDE�HV�DXFK�
NOHLQH�3UHLVH��� 
'DQNH�DQ�DOOH�.LQGHU��GLH�
PLW�JUR�HU�)UHXGH�PLWJH�
PDFKW�KDEHQ�� 
3IDUUHU�0DUNXV�.OHSVD 
 

3IDUUHU�0DJ��0DUNXV�.OHSVD 



 

1DFKUXI�3IDUUHU�+DQQHV�6FKDXVEHUJHU 
9|OOLJ�XQHUZDUWHW�LVW�DP�0RQWDJ������$XJXVW�3IDUUHU�
+DQQHV�6FKDXVEHUJHU�YHUVWRUEHQ�����-DKUH�ODQJ�ZDU�
HU�DXFK�'HFKDQW�XQVHUHV�'HNDQDWV�2VWHUPLHWKLQJ��
'HQ�PHLVWHQ�YRQ�XQV�LVW�HU�DEHU�YRU�DOOHP�GXUFK�VHLQH�
%LEHOYRUWUlJH�XQG�%LEHONXUVH��VRZLH�GXUFK�GLH�$EKDO�
WXQJ�YRQ�$XVELOGXQJVNXUVHQ�I�U�/HLWHULQQHQ�XQG�/HLWHU�
YRQ�:RUWJRWWHVIHLHUQ�EHNDQQW� 

$XFK�VHLQH�3LOJHUUHLVHQ�LQV�+HLOLJH�/DQG��QDFK�5RP�
RGHU�/RXUGHV�ZHUGHQ�I�U�YLHOH�XQYHUJHVVHQ�VHLQ� 

+DQQHV��5XKH�LQ�)ULHGHQ� 

1HXHV�DXV�GHP�'HNDQDW 
1DFK�GHP�SO|W]OLFKHQ�7RG�YRQ�3IDUUHU�+DQQHV�6FKDXVEHUJHU��3IDUUHU�LQ�6W��3DQ�
WDOHRQ�XQG�5LHGHUVEDFK��XQG�GHP�:HJJDQJ�YRQ�3��*HRUJ�%DNRZVNL��3IDUUDGPL�
QLVWUDWRU�LQ�)UDQNLQJ�XQG�+DLJHUPRRV��PXVVWHQ�GLH���RIIHQHQ�3IDUUVWHOOHQ�QHX�DXI�
GDV�VFKRQ�YRUKDQGHQH�Ä6HHOVRUJH-3HUVRQDO³�DXIJHWHLOW�ZHUGHQ��'LHV�I�KUW�]X�HLQHU�
KRKHQ�0HKUEHODVWXQJ�DOOHU�%HWHLOLJWHQ�XQG�GD�P�VVHQ�ZLU�GLH�3IDUUEHY|ONHUXQJ�
XQVHUHV�'HNDQDWV�XP�YLHO�*HGXOG�XQG�9HUVWlQGQLV�ELWWHQ��GDVV�QLFKW�LPPHU�DOOHV�
VR�VHLQ�NDQQ�ZLH�HV�VHLQ�VROOWH� 

,P�EHUHLWV�EHJRQQHQ�$UEHLWVMDKU�ZLUG�YRU�DOOHP�GLH�'HNDQDWVOHLWXQJ�GLH�$XIJDEH�
KDEHQ��GDV�JDQ]H�'HNDQDW�2VWHUPLHWKLQJ�LP�6LQQH�GHV�DQJHGDFKWHQ�6WUXNWXUSUR�
]HVVHV�LQ�GHU�'L|]HVH�GLH�6HHOVRUJVDXIJDEHQ�QHX�DXI]XWHLOHQ��'DPLW�NDQQ�I�U�GLH�
ZHLWHUH�=XNXQIW�HLQH�IXQNWLRQLHUHQGH��WUDJIlKLJH�XQG�TXDOLWDWLYH�6HHOVRUJH�LQ�GHQ�
HLQ]HOQHQ�3IDUUJHPHLQGHQ�EHVVHU�JHZlKUOHLVWHW�ZHUGHQ� 

=XVlW]OLFK�ZLUG�XQV�YRUDXVVLFKWOLFK�DE�0LWWH�+HUEVW�HLQ�VRJHQDQQWHU�
Ä3IDUUYHUZDOWHU³�I�U�DOOH�3IDUUJHPHLQGHQ�LP�'HNDQDW�]XU�6HLWH�VWHKHQ� 

(LQ�3IDUUYHUZDOWHU�LVW�LQ�HUVWHU�/LQLH�',(167/(,67(5�I�U�GLH�3IDUUHQ�GXUFK�(LQ�
EULQJHQ�YRQ�,GHHQ�XQG�.QRZ-+RZ�LQ�%H]XJ�DXI�)LQDQ]HQ��%DXOLFKHV��5HFKWVODJH�
XQG�'L|]HVH��6HLQH�$XIJDEHQ�ODVVHQ�VLFK�LQ���$XIJDEHQEHUHLFKH�XQWHUWHLOHQ�����
9RUVLW]��JHVFKlIWVI�KUHQGHU�9RUVLW]��GHV�)$�)LQDQ]HQ�–�'LH�)XQNWLRQ�XQG�$XIJDEH�
GHV�GHU�2EPDQQ�2EIUDX�GHV�)$�EOHLEW�LQ�YROOHP�8PIDQJ�HUKDOWHQ�����9HUDQWZRUW�
OLFK�I�U�)LQDQ]JHEDUXQJ�XQG�%XGJHWHUVWHOOXQJ�����9HUDQWZRUWOLFK�I�U�*HElXGHYHU�
ZDOWXQJ�–��EHUQLPPW�DEHU�QLFKW�Ä+DXVPHLVWHU-7lWLJNHLWHQ³�����9HUDQWZRUWOLFK�I�U�
)ULHGKRIVYHUZDOWXQJ�����'LHQVWYRUJHVHW]WHU�GHU�KDXSWDPWOLFK�YRQ�GHU�3IDUUH�DQJH�
VWHOOWHQ�3HUVRQHQ�–�3IDUUVHNUHWlU,Q��0HVQHU,Q��5HLQLJXQJVNUDIW��« 

'HU�'LH�3IDUUYHUZDOWHU,Q�LVW�DEHU�NHLQH�ÄHUZHLWHUWHU�6HNUHWlULQ³�–�GLH�(UI�OOXQJ�GHU�
$XIJDEHQ�LVW�LPPHU�LQ�=XVDPPHQKDQJ�PLW�GHU�$UEHLW�GHU�3IDUUVHNUHWlULQ���GHV�
3IDUUVHNUHWlUV�–�HJDO�RE�KDXSWDPWOLFK�RGHU�HKUHQDPWOLFK�–�]X�VHKHQ��)�U�DOOH�(QW�
VFKHLGXQJHQ��GLH�JHWURIIHQ�ZHUGHQ�P�VVHQ��LVW�–�MH�QDFK�=XVWlQGLJNHLW�–�GHU�GLH�
3IDUUOHLWHU,Q��GHU�)$�)LQDQ]HQ�RGHU�GHU�3*5�]XVWlQGLJ��'LH�/HW]WHQWVFKHLGXQJ�OLHJW�
LPPHU�EHL�GHU�3IDUUOHLWXQJ� 

3IDUUHU�0DUNXV�.OHSVD 



 

0HGLWDWLYH�6RQQWDJ-$EHQGPHVVHQ�LQ�(JJHOVEHUJ 
$E�GLHVHP�+HUEVW�ODGHQ�ZLU�KHU]OLFK�]X�PHGLWDWLYHQ�$EHQGPHVVHQ�DQ�MHGHP����
6RQQWDJ�LP�0RQDW�XP�������8KU�LQ�GLH�3IDUUNLUFKH�(JJHOVEHUJ�HLQ��5XKLJH�*H�
VlQJH��YLHO�6WLOOH�XQG�GLH�5HGXNWLRQ�DXI�ZHQLJH�7H[WH�VROOHQ�=HLW�XQG�5DXP�JHEHQ�
XP�JRWWHVGLHQVWOLFKHV�*HVFKHKHQ�QHX�]X�HUOHEHQ�XQG�PLW]XIHLHUQ� 

*RWWHVGLHQVWH�LP�%H]LUNV-6HQLRUHQ-=HQWUXP 
6HLW�6HSWHPEHU�LVW�HV�XQV�ZLHGHU�P|JOLFK�0LWWZRFK�YRUPLWWDJV�GLH�0HVVIHLHU�LQ�
GHU�.DSHOOH�GHV�%H]LUNV-6HQLRUHQ-=HQWUXPV�]X�KDOWHQ� 

,FK�ELWWH�DEHU�XP�9HUVWlQGQLV��GDVV�DXIJUXQG�HU�DNWXHOOHQ�&29,'-��-0D�QDKPHQ�
GLH�0LWIHLHU�QXU�I�U�%HZRKQHU,QQHQ��QLFKW�DEHU�I�U�DXVZlUWLJH�*lVWH�P|JOLFK�LVW� 

$Q�GLHVHU�6WHOOH�P|FKWH�LFK�HLQPDO�JDQ]�KHU]OLFK�'DQNH�DQ�GLH�/HLWXQJ�GHV�%6=�
(JJHOVEHUJ���)UDX�(YD-0DULD�*UR���GHP�+DXVPHLVWHU�*HUKDUG�(UGHU��VRZLH�GHP�
JHVDPWHQ�3IOHJHSHUVRQDO�VDJHQ��6LH�DOOH�XQWHUVW�W]HQ�XQVHU�VHHOVRUJOLFKHV�%H�
P�KHQ�PLW�EHVWHQ�.UlIWHQ��'DQNH� 

���$XV�XQVHUHU�3IDUUH 

'XUFK�GDV�6DNUDPHQW�GHU�7DXIH�ZXUGHQ�LQ�XQ�
VHUH�*HPHLQVFKDIW�DXIJHQRPPHQ� 

/XNDV�:DOWHU�)ODFKQHU 

9LNWRU�+RFKUDGO 

,Q�*RWWHV�(ZLJNHLW�KHLPJHUXIHQ�ZXUGH� 
)UDX�3DXOLQH�6LOEHUHU 

)5,('+2)63)/(*( 

1DFKGHP�XQVHU�)ULHGKRI�QDFK�JHWDQHU�$UEHLW�ZLHGHU�VHKU�VFK|Q�JHZRUGHQ�LVW��ULFKWHQ�
ZLU�XQVHUH�%,77(�LPPHU�ZLHGHU�DQ�$//(�*UDEEHVLW]HU� 

+(/)7�0,7��'$66�816(5�)5,('+2)�(,1�6&+08&..b67&+(1�:,5'� 

+$/7(7�',(�:(*(�80�(85(�*5b%(5�921�81.5$87�)5(,��� 

/(,67(7�62�$8&+�,+5�(,1(1�%(,75$*�=8�(,1(5�6&+g1(1�81'��*(3)/(*7(1��������������������
58+(67b77(���0LW�HLQ�SDDU�+DQGJULIIHQ�N|QQW�DXFK�LKU�HXUHQ�7HLO�GD]X�EHLWUDJHQ� 

8QVHUH�9HUVWRUEHQHQ�KDEHQ�HLQH�JHSIOHJWH�5XKHVWlWWH�YHUGLHQW� 

'$1.(�)h5�(85(�0,7+,/)(��� 



 

ͣ�ŝŶĞƐ�dĂŐĞƐ�ǁĂƌĞŶ�ĚŝĞ�EĂĐŚƌŝĐŚƚĞŶ�ǀŽůů�ǀŽŶ�,ŽƌƌŽƌƐǌĞͲ
ŶĂƌŝĞŶ�HLQHU�YLUDOHQ�$SRNDO\SVH��'XUFK�.ULHJH�
YHUWHLGLJWH�*UHQ]HQ�ZXUGHQ�YRQ�7U|SIFKHQ�
GXUFKEURFKHQ��=XP�HUVWHQ�0DO�KHUUVFKWH�HLQH�
*HUHFKWLJNHLW�LQ�GHU�9HUWHLOXQJ��GHQQ�GDV�9LUXV�
XQWHUVFKHLGHW�QLFKW�]ZLVFKHQ�$UP�XQG�5HLFK�� 

:LU�HUNDQQWHQ��ZDV�ZLFKWLJ�ZDU�XQG�ZDV�QLFKW��
,Q�GHQ�6WDGLHQ�JLQJHQ�GLH�/LFKWHU�DXV��.RQ]HUWH�
YHUVWXPPWHQ��0DVVHQYHUVDPPOXQJHQ�K|UWHQ�
DXI��XQG�HV�ZDU�DXI�HLQPDO�VWLOO�LQ�GHU�:HOW��=HLW��
DOOHLQH�QDFK]XGHQNHQ�XQG�VLFK�]X�+DXVH�]X�
VDPPHOQ� 

(LQ�SDDU�7U|SIFKHQ�6SXFNH�LQ�GHU�/XIW�EUDFKWHQ�
XQV�GD]X��XQV�XP�DOWH�0HQVFKHQ�]X�N�PPHUQ��
GLH�:LVVHQVFKDIW��EHU�GLH�:LUWVFKDIW�]X�VWHOOHQ��
KDEHQ�XQV�JHOHKUW��GDVV�QLFKW�QXU�$UPH�XQG�2E�
GDFKORVH�.UDQNKHLWHQ��EHUWUDJHQ�XQG�GDVV�ZLU�
XQVHU�JOREDOHV�:HUWHV\VWHP��EHUGHQNHQ�P�V�
VHQ� 

(V�JLEW�NHLQHQ�VLFKHUHQ�2UW���$EHU�LQ�XQVHUHQ�
*HGDQNHQ�XQG�+HU]HQ�LVW�3ODW]�I�U�XQV�DOOH�³ 

�7H[W�GHU�6FKULIWVWHOOHULQ�(GQD�5XHGD�$EUDKDPV�
DXV�.ROXPELHQ� 

 

3URMHNWEHULFKW���$NWLYLWlWVEHULFKW�GHU�*UXSSH� 

:lKUHQG�I�U�XQV�GDV�6FKOLPPVWH�YRUHUVW��EHUVWDQ�
GHQ�]X�VHLQ�VFKHLQW��YHUVFKOLPPHUW�VLFK�GLH�.ULVH�LQ�
DQGHUHQ�7HLOHQ�GHU�:HOW��+XQJHU�XQG�$UPXW�GURKHQ�
�EHUDOO�GRUW��ZR�0HQVFKHQ�LQ�SUHNlUHQ�$UEHLWVYHU�
KlOWQLVVHQ�DXIJUXQG�GHU�$XVZLUNXQJHQ�GHV�&RURQD-
9LUXV�LKUH�HLQ]LJH�(LQNRPPHQVP|JOLFKNHLW�YHUOLHUHQ�
XQG�(QJSlVVH�EHL�GHU�9HUVRUJXQJ�HQWVWHKHQ��,QPLW�
WHQ�GHU�JOREDOHQ�.ULVH�GXUFK�GLH�3DQGHPLH�P�VVHQ�
GLH�bUPVWHQ��EHUDOO�DXI�GHU�:HOW�PLW�GHU�VFKRQ�EH�
VWHKHQGHQ�.ULVH�]XUHFKWNRPPHQ��GHP�WlJOLFKHQ�
.DPSI�XPV�hEHUOHEHQ�� 

*UHQ]HQORV�KHOIHQ��&RURQD�1RWKLOIH�)RQGV��(QW�
ZLFNOXQJVKLOIHNOXE�3URMHNW�1U����� 

'HU�(QWZLFNOXQJVKLOIHNOXE�XQG�VHLQH�3DUWQHU�YRU�2UW�
EHP�KHQ�VLFK�PLW�DOOHQ�]XU�9HUI�JXQJ�VWHKHQGHQ�
0LWWHOQ��XP�EHVRQGHUV�JHIlKUGHWHQ�0HQVFKHQ�

UDVFK�XQG�HIIL]LHQW�+LOIH�]X�OHLVWHQ� 

=X�GHQ�ZLFKWLJVWHQ�0D�QDKPHQ�]lKOHQ�GHU]HLW�$XI�
NOlUXQJ��EHU�6FKXW]-�XQG�+\JLHQHPD�QDKPHQ��VR�
ZLH�GLH�9HUWHLOXQJ�YRQ�/HEHQVPLWWHOQ�XQG�6HLIH� 

 

 

 

 

 

 

 

 

 

'LH�6%-*UXSSH�*HUHWVEHUJ�EHWHLOLJWH�VLFK�LP�-XOL�DQ�
GLHVHP�1RWKLOIH-3URJUDPP�PLW�������-¼ 

 

'LH�7H[WLOLQGXVWULH�LQ�%DQJODGHVFK�OHLGHW�XQWHU�
GHU�6WRUQLHUXQJ�]DKOUHLFKHU�$XIWUlJH�GXUFK�ZHVWOL�
FKH�$XIWUDJJHEHU��7HLOZHLVH�ZHLJHUWHQ�VLFK�QDPKDI�
WH�0DUNHQILUPHQ�EHUHLWV�LQ�3URGXNWLRQ�EHILQGOLFKH�
XQG�QDKH]X�IHUWLJ�JHVWHOOWH�:DUH�]X�EH]DKOHQ�� 

/HW]WHQGOLFK�]DKOHQ�GLH�RKQHKLQ�NDXP�DEJHVLFKHU�
WHQ�7H[WLODUEHLWHU,QQHQ�GHQ�3UHLV��/|KQH�DXFK�I�U�
EHUHLWV�JHOHLVWHWH�$UEHLW�ZHUGHQ�QLFKW�DXVEH]DKOW�
XQG�YLHOH�)DEULNHQ�VFKOLH�HQ� 

'HU�9HUHLQ�³6h':,1'³��EHWUHLEW�QLFKW�QXU�HQWZLFN�
OXQJVSROLWLVFKH�%LOGXQJV-�XQG�gIIHQWOLFKNHLWVDUEHLW�
LQ�gVWHUUHLFK��VRQGHUQ�VHW]W�VLFK�DXFK�ZHOWZHLW�I�U�
JHUHFKWH�$UEHLWVEHGLQJXQJHQ�HLQ� 

'LH�6%-*UXSSH�EHVFKORVV�GLHVHV�(QJDJHPHQW�IL�
QDQ]LHOO�]X�I|UGHUQ��5HFKWVKLOIHSURMHNWH�LQ�GHU�%H�
NOHLGXQJVLQGXVWULH�ZXUGHQ�LP�$XJXVW�PLW�����-�(XUR�
XQWHUVW�W]W�� 

%HWURIIHQHQ�7H[WLODUEHLWHUQ�XQG�1lKHULQQHQ�LQ�
%DQJODGHVFK�VROO�VR�]X�JHUHFKWHP�/RKQ�XQG�HQW�
VSUHFKHQGHQ�$UEHLWVEHGLQJXQJHQ�YHUKROIHQ�ZHU�
GHQ� 

 

^ĞůďƐƚďĞƐƚĞƵĞƌƵŶŐƐŐƌƵƉƉĞ� 



 

$EVFKOLH�HQG�P|FKWH�LFK�QRFK�YHUPHUNHQ��
GDVV�DXIJUXQG�GHU�3DQGHPLH�LQ�GLHVHP�-DKU�
GLH�9HUNDXIV]DKOHQ�EHL�XQVHUHP�)DLU�7UDGH���
(=$-9HUNDXI�OHLGHU�VWDUN�]XU�FNJHJDQJHQ�
VLQG� 

,FK�P|FKWH�PLFK�DEHU�DXVGU�FNOLFK�EHL�GHQ�
0HQVFKHQ�XQVHUHU�3IDUUH�EHGDQNHQ��GLH�
DXFK�LQ�GLHVHU�VFKZLHULJHQ�=HLW�XQVHUHQ�(=$
-0DUNW�LP�3IDUUKRI�EHVXFKHQ�XQG�GDGXUFK�GLH�
3URGX]HQWHQ�XQG�3DUWQHU�GHV�IDLUHQ�+DQGHOV�
GXUFK�LKUH�(LQNlXIH�DXFK�LPPHU�ZLHGHU�HQW�
VSUHFKHQG�XQWHUVW�W]HQ� 

����������������������������DĂǇƌ�tĂůƚĞƌ 

����������������������.DWKROLVFKHV�%LOGXQJVZHUN 

���������������������.DWKROLVFKH�)UDXHQEHZHJXQJ 

���������������������.DWKROLVFKH�0lQQHUEHZHJXQJ 

8QVHU�2.72%(5526(1.5$1=�ILQGHW�DXFK�KHXHU�VWDWW�� 

:LU�ODGHQ�HLQ 

�DP�62117$*����2.72%(5�XP����8KU 

LQ�GHU�)LOLDONLUFKH��6W��$OEDQ—3IDUUH�/DPSUHFKWVKDXVHQ� 
,KU�HUUHLFKW�6W��$OEDQ�
�EHU�/DPSUHFKWVKDX�
VHQ��%HL�3L]]HULD�
�.XUYH�YRU�.UHLVYHU�
NHKU��OLQNV�DEELHJHQ� 

3ODQ�OLHJW�]HLWJHUHFKW�
LQ�GHU�.LUFKH�DXI� 

 

:LU�ODGHQ�DXFK�DOOH�XQVHUH�0LWJOLHGHU�
]XU�]DKOUHLFKHQ�7HLOQDKPH�]XP 

(517('$1.)(67��DP�6RQQWDJ������6HSWHPEHU�XP������ 

KHU]OLFK�HLQ��)HLHUQ�ZLU�DXFK�LQ�VFKZLHULJHQ�=HLWHQ� 

PLWHLQDQGHU� 
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