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7KHPHQ�� 

$XV�GHP�5DWKDXV� 
$NWXHOOHV�]XP�Ä,QWHJULHUWHQ�VWlGWHEDXOLFKHQ�(QWZLFNOXQJVNRQ]HSW³��,6(.�� 
'LH�,6(.�%�UJHUZHUNVWDWW�NRQQWH�ZLH�JHSODQW�DP������������VWDWWILQGHQ��1DFK�GHP�%�UJHUIRUXP�
YRP�-XOL������PLW�DQVFKOLH�HQGHU�3RVWNDUWHQ-�XQG�2QOLQHDNWLRQ��ZDU�GLHV�GLH�]ZHLWH�0|JOLFKNHLW�I�U�
GLH�%�UJHULQQHQ�XQG�%�UJHU�VLFK�PLW�LKUHQ�,GHHQ�XQG�9RUVFKOlJHQ�DNWLY�HLQ]XEULQJHQ��,P�6FKDXIHQV�
WHU�ÄEHL�GHU�3DXOD³��LP�5DWKDXV�XQG�2QOLQH�N|QQHQ�VLH�QDFKOHVHQ��ZDV�LQ�GHU�:HUNVWDWW�JHDUEHLWHW�
ZXUGH��'DV�3ODQXQJVE�UR�SODQ�XQG�ZHUN�KDW�KLHU]X�HLQ�Ä%XOOHWLQ³�YHUIDVVW��� 
KWWSV���PRHQFKVGHJJLQJHQ�GH�LPDJHV�'RNXPHQWH���B0RHQFKVGHJJLQJHQ�
,6(.�����B��B��B%XOOHWLQB0RHQFKVGHJJLQJHQB9LHUWHB$XVJDEH�SGI 
:LH�JHKW�HV�ZHLWHU" 
,Q�HLQHP�QlFKVWHQ�6FKULWW�ZLUG�GLH�/HQNXQJVJUXSSH�GHV�*HPHLQGHUDWHV�DXV�GHQ�(UJHEQLVVHQ�GHU�
%�UJHUZHUNVWDWW�GDV�7KHPD�Ä/HLWELOG³�ZHLWHUHQWZLFNHOQ��=LHO�LVW�HV��GHQ�IRUPDOHQ�(QWZLFNOXQJV-
SUR]HVV�XQVHUHV�,6(.�LP�*HPHLQGHUDW�ELV�]XP�+HUEVW�GLHVHV�-DKUHV�DEVFKOLH�HQ�]X�N|QQHQ�� 
'LHVHU�IRUPDOH�%HVFKOXVV�ELOGHW�GLH�*UXQGODJH��XP�GDQQ�NRQNUHWH�HUVWH�0D�QDKPHQ��EHU�GLH� 
6WlGWHEDXI|UGHUXQJ�SODQHQ�XQG�XPVHW]HQ�]X�N|QQHQ��*HUQH�KDOWHQ�ZLU�6LH�DXI�GHP�/DXIHQGHQ� 
%DXJHELHW�=LVZLQJHQ�1RUG�-�(UVFKOLH�XQJ�OlXIW�DQ 
'LH�(UVFKOLH�XQJVDUEHLWHQ�LP�%DXJHELHW�=LVZLQJHQ-1RUG�KDEHQ�EHUHLWV�EHJRQQHQ��,P�=XJH�GLHVHU�
NDQQ�YRQ�GHU�*HPHLQGH�HLQH�7HLOPHQJH�GHV�I�U�GHQ�6WUD�HQEDX�DEJHWUDJHQHQ�+XPXV�NRVWHQIUHL�
DEJHJHEHQ�ZHUGHQ��'LH�$EKROXQJ�LVW�DP�����XQG����������MHZHLOV�YRQ���–����8KU�P|JOLFK��'LH� 
%HODGXQJ�HUIROJW�DXVVFKOLH�OLFK�GXUFK�GLH�%DXILUPD�6SLHOEHUJHU�� 
$E�VRIRUW�JLEW�HV�'LHQVWDJV�UHJHOPl�LJH�%DXEHVSUHFKXQJHQ�YRU�2UW�PLW�GHP�3ODQXQJVE�UR�XQG�GHU�
%DXILUPD��'LH�QlFKVWH�-RXU�)L[H�ILQGHW�DP����������XP����8KU�VWDWW��,QWHUHVVLHUWH�$QOLHJHU�,QQHQ�
N|QQHQ�JHUQH�WHLOQHKPHQ� 
(UZHLWHUXQJ�.OlUDQODJH�0|WWLQJHQ�–�JHSODQWH�$XVVFKUHLEXQJ�ZLUG�YHUVFKREHQ 
,P�=HLWSODQ�ZDU�YRUJHVHKHQ��GLH�$XVVFKUHLEXQJ�GHU�%DX-*HZHUNH�LP�)U�KMDKU������GXUFK]XI�KUHQ��
'DV�,%�3IRVW�KDW�YRU�NXU]HP�GLH�*HPHLQGHQ�0|WWLQJHQ�XQG�0|QFKVGHJJLQJHQ�LQIRUPLHUW��GDVV�� 
DXIJUXQG�GHU�VWDUN�JHVWLHJHQHQ�3UHLVH�HPSIRKOHQ�ZLUG��GLH�$XVVFKUHLEXQJ�]X�YHUVFKLHEHQ��'HU�
QlFKVWP|JOLFKH�$XVVFKUHLEXQJVWHUPLQ�ZLUG�I�U�+HUEVW������DQJHVHW]W��(LQ�DNXWHU�+DQGOXQJVGUXFN�
EHVWHKW�QLFKW��GD�GLH�EHVWHKHQGH�.OlUDQODJH�ZHLWHU�IXQNWLRQVIlKLJ�LVW�� 
+HOIHUNUHLV�I�U�8.5$,1(-)O�FKWOLQJH� 
'DV�HUVWH�7UHIIHQ�HLQHV�+HOIHUNUHLVHV�KDW�LP�HYDQJ��*HPHLQGHVDDO�LQ�0|QFKVGHJJLQJHQ�XQWHU�GHU�
/HLWXQJ�GHU�HYDQJ��.LUFKHQJHPHLQGH�VWDWWJHIXQGHQ��(LQ�KHU]OLFKHU�'DQN�DQ�GLHMHQLJHQ� 
0LWE�UJHULQQHQ�XQG�0LWE�UJHU��GLH�VLFK�HQJDJLHUHQ��:HLWHUH�8QWHUVW�W]XQJ�LVW�ZLOONRPPHQ� 

$XV�GHP�*HPHLQGHUDW� 
,Q�GHU�|IIHQWOLFKHQ�6LW]XQJ�GHV�*HPHLQGHUDWHV�YRP������������XQG������������ZXUGHQ�IROJHQGH�
7KHPHQ�EHUDWHQ�XQG�EHVFKORVVHQ� 
'HU�*HPHLQGHUDW�KDW�HLQH�(UVDW]EHVFKDIIXQJ�I�U�HLQH�GHIHNWH�$EZDVVHUSXPSH�LQ�GHU�3XPSDQODJH�
LQ�0|QFKVGHJJLQJHQ�EHVFKORVVHQ��'HU�$XIWUDJ�JHKW�DQ�GLH�)LUPD�;\OHP��GLH�.RVWHQ�KLHUI�U�EHWUDJHQ�
���������(85�EUXWWR��'HU�(LQEDX�NDQQ�GXUFK�GHQ�%DXKRI�HUIROJHQ� 
'HU�*HPHLQGHUDW�EHJU��W�GLH�$XVZHLWXQJ�GHU�5XIEXVDQJHERWH�Ä0RELO�%XVVH³�LP�/DQGNUHLV�(LQH�=X�
RUGQXQJ�]X�GHU�YRUJHVFKODJHQHQ�0RELO�%XV-=HOOH���ZLUG�]XJHVWLPPW��=XVlW]OLFK�ZLUG�JHEHWHQ��DXI�
JUXQG�GHU�5DQGODJH�GHU�*HPHLQGH��]X�SU�IHQ��RE�HLQH�$XVZHLWXQJ�]XP�/DQGNUHLV�'LOOLQJHQ�� 
0DUNW�%LVVLQJHQ��HQWZLFNHOW�ZHUGHQ�NDQQ� 
=XP�$QWUDJ�6FKDIIXQJ�HLQHU�=RQH����LQ�0|QFKVGHJJLQJHQ�Ä,Q�GHU�6FKHU³�KDW�GHU�*HPHLQGHUDW� 
HQWVFKLHGHQ��PRPHQWDQ�NHLQH�GLUHNWH�(LQI�KUXQJ�GXUFK]XI�KUHQ��'DV�YRU�.XU]HP�DQJHVFKDIIWH� 
9HUNHKUVPHVVJHUlW�VROO�GRUW�YRU�EHUJHKHQG�SODW]LHUW�ZHUGHQ��1DFK�GHP�(LQVDW]�ZLUG�HLQH� 
QRFKPDOLJH�3U�IXQJ�GHV�6DFKYHUKDOWHV�HUIROJHQ� 



6HLWH�� 

$OV�]XVlW]OLFKHU�7DJHVRUGQXQJVSXQNW�ZXUGH��EHU�GLH�$XVEDX]XVDJH�GHU�)LUPD�'6/PRELO�I�U�GDV�
%DXJHELHW�=LVZLQJHQ-1RUG�EHUDWHQ��'HU�*HPHLQGHUDW�KDW�EHVFKORVVHQ��DXIJUXQG�GLHVHU�=XVDJH��
GDV�%DXJHELHW�=LVZLQJHQ-1RUG�QLFKW�PLW�GHP�9HUIDKUHQ�%D\HULVFKH�*LJDELWULFKWOLQLH��%D\*LJELW5��
DXV]XVFKUHLEHQ��'LH�8QWHUODJHQ�I�U�GDV�$XVZDKOYHUIDKUHQ�VROOHQ�HQWVSUHFKHQG�JHlQGHUW�ZHUGHQ� 
)�U�GHQ�%DXDQWUDJ�]XU�(UULFKWXQJ�HLQHV�(LQIDPLOLHQKDXVHV�PLW�RIIHQHU�*DUDJH��)OXU-1U��������LQ�
8QWHUPDJHUEHLQ��ZXUGH�GDV�JHPHLQGOLFKH�(LQYHUQHKPHQ�HUWHLOW� 
 
'HU�+DXVKDOWVSODQ�XQG�GLH�+DXVKDOWVVDW]XQJ�I�U�GHQ�9HUZDOWXQJV-�XQG�9HUP|JHQVKDXVKDOW������
ZXUGHQ�DP������������YRP�.lPPHUHU�GHU�9*�5LHV�YRUJHVWHOOW�XQG�LP�*UHPLXP�DEVFKOLH�HQG�
EHUDWHQ�XQG�EHVFKORVVHQ�� 
'HU�+DXVKDOW������ZLUG��QDFK�HUIROJWHU�DPWOLFKHU�%HNDQQWPDFKXQJ��VR�EDOG�DOV�P|JOLFK�DXI�GHU�
+RPH-3DJH�GHU�*HPHLQGH�RQOLQH�JHVWHOOW�XQG�LVW�DE�VRIRUW�LP�5DWKDXV�XQG�LQ�GHU�9*�5LHV�]X�GHQ�
*HVFKlIWV]HLWHQ�HLQVHKEDU�� 
 
� 'DV�9ROXPHQ�GHV�9HUZDOWXQJVKDXVKDOWV�EHWUlJW�����������-�(85� 
� 'HU�9HUP|JHQVKDXVKDOW�VFKOLH�W�PLW�����������-�(85�DE� 
 
,P�9HUP|JHQVKDXVKDOW�VLQG�X�D��$XVJDEHQ�JHSODQW�I�U��(UVFKOLH�XQJ�%DXJHELHW�=LVZLQJHQ-1RUG�
.DQDO-�XQG�6WUD�HQEDX�XQG�$UFKlRORJLH���(UZHLWHUXQJ�.OlUDQODJH�0|WWLQJHQ�–�3ODQXQJVNRVWHQ��
=XVFK�VVH�6SRUWYHUHLQH�XQG�.LUFKHQ��$QILQDQ]LHUXQJ�)HXHUZHKUIDKU]HXJH�)):�0|QFKV-
GHJJLQJHQ�XQG�)):�8QWHUPDJHUEHLQ��(UQHXHUXQJ�6SLHOSOlW]H��8QWHUPDJHUEHLQ��6FKDIIKDXVHQ�
XQG�=LVZLQJHQ���(UQHXHUXQJ�9HUNHKUV]HLFKHQ�XQG�6LW]ElQNH�LP�*HPHLQGHJHELHW� 
6DQLHUXQJ�5DWKDXV��5HSDUDWXU�6DQLHUXQJ�:&-$QODJH��3XW]DUEHLWHQ�DP�6RFNHO��$QVWULFK�+DXVW��
UH���(UZHUE�YRQ�EHZHJOLFKHP�9HUP|JHQ�5DWKDXV��0|EHO�XQG�%HOHXFKWXQJ�LP�6LW]XQJVVDDO����
5DGZHJ�0|QFKVGHJJLQJHQ�–�%XUJPDJHUEHLQ��3ODQXQJ�XQG�%DXJUXQGXQWHUVXFKXQJ����5DGZHJ�
0|QFKVGHJJLQJHQ�–�0HU]LQJHQ��ELVKHU�VHLWHQV�/DQGNUHLV�QRFK�QLFKW�DEJHUHFKQHWHU�*HPHLQGH-
DQWHLO���$OOJHPHLQHU�6WUD�HQEDX��6DQLHUXQJ�:LUWVFKDIWVZHJH��%UHLWEDQGYHUVRUJXQJ��.DQDO-
VDQLHUXQJ�PLW�GHP�)|UGHUSURJUDPP�Ä5=:DV³�SXQNWXHOOHU�%HJLQQ���$OOJHPHLQHU�*UXQGHUZHUE� 
)�U�GLH�8PVHW]XQJ�GHU�JHSODQWHQ�0D�QDKPHQ�LVW�NHLQH�.UHGLWDXIQDKPH�QRWZHQGLJ� 
 
'HU�)LQDQ]-�XQG�6WHOOHQSODQ�ZXUGHQ�EHVFKORVVHQ��XQG�I�U�GLH�GLH�$XIQDKPH�YRQ�.DVVHQNUHGLWHQ��
LP�5DKPHQ�GHU�+DXVKDOWVVDW]XQJ�KDW�GHU�*HPHLQGHUDW�GHU����%�UJHUPHLVWHULQ�GLH�(UPlFKWLJXQJ�
HUWHLOW�� 
'HU�*HPHLQGHUDW�VWLPPW�GHP�$QWUDJ�DXI�)lOOXQJ�XQG�(UVDW]SIODQ]XQJ�YRQ�]ZHL��YRP� 
(LFKHQSUR]HVVLRQVVSLQQHU�EHIDOOHQHQ�(LFKHQ��DXI�GHP�JHPHLQGOLFKHQ�*U�QVWUHLIHQ�GHU� 
)OXU-1U������YRQ�7KXUQHFN�]XU�'/1����]X��'LH�YRQ�GHU�8QWHUHQ�1DWXUVFKXW]EHK|UGH� 
YRUJHJHEHQH�(UVDW]SIODQ]XQJ�ZLUG�LQ�GHU�YRUJHVFKODJHQHQ�)RUP�EHI�UZRUWHW��'LH�)lOOXQJ�GHU�
%lXPH�ZLUG�HQWVSUHFKHQG�I�U�VRIRUW�LQ�$XIWUDJ�JHJHEHQ� 
 
%HNDQQWJDEHQ�GHU�(QWVFKHLGXQJHQ�DXV�GHU�1LFKW|IIHQWOLFKHQ�6LW]XQJ�YRP��������
XQG����������� 
,Q�GHU�6LW]XQJ�YRP������������ZXUGHQ�YLHU�.DXIYHUWUDJVXUNXQGHQ��EHU�GLH�9HUNlXIH�YRQ� 
%DXJUXQGVW�FNHQ�JHQHKPLJW��,Q�GHU�6LW]XQJ�YRP������������IROJWHQ�]ZHL�ZHLWHUH�� 
'HU�*HPHLQGHUDW�KDW�HQWVFKLHGHQ��GDV�VDW]XQJVPl�LJH�9RUNDXIVUHFKW�I�U�)OXU-1U�����LQ� 
0HU]LQJHQ�QLFKW�DXV]X�EHQ� 
0|QFKVGHJJLQJHQ�–�%XUJPDJHUEHLQ��GDV�%�UR�(LEO�DXV�'RQDXZ|UWK�PLW�GHQ�/HLVWXQJVSKDVHQ� 
��–���EHDXIWUDJW� 
 
:HLWHUH�7HUPLQH� 
'LH�QlFKVWH�*HPHLQGHUDWVVLW]XQJ�ILQGHW�DP�'LHQVWDJ�������������LP�6LW]XQJVVDDO�GHV� 
5DWKDXVHV�VWDWW��'LH�I�U�*UHPLHQVLW]XQJHQ�DNWXHOO�JHOWHQGHQ�&RURQD-%HVWLPPXQJHQ�ZHUGHQ�EHL�
GHQ�/DGXQJHQ�PLW�YHU|IIHQWOLFKW��� 
 
)UHXQGOLFKH�*U��H�XQG�EOHLEHQ�6LH�JHVXQG� 
 
.DULQ�%HUJGROW 
��%�UJHUPHLVWHULQ 



6HLWH�� 

'LH�*HPHLQGHYHUZDOWXQJ�LQIRUPLHUW� 

'LH�*HPHLQGHYHUZDOWXQJ�0|QFKVGHJJLQJHQ�ELWWHW�DOOH�%�UJHULQQHQ�XQG�%�UJHU�GHU� 
*HPHLQGH�HLQGULQJOLFK��NHLQH�)HXFKWW�FKHU��%DE\W�FKHU��$EVFKPLQNW�FKHU��IHXFKWHV� 
7RLOHWWHQSDSLHU�HWF����EHU�GLH�7RLOHWWHQVS�OXQJ�]X�HQWVRUJHQ��GD�HV�VRQVW�]X�%HKLQGHUXQJHQ�XQG�
%HVFKlGLJXQJHQ�GHU�$EZDVVHUSXPSHQ�LQ�GHQ�HLQ]HOQHQ�3XPSVWDWLRQHQ�NRPPHQ�NDQQ� 
GLH�HUKHEOLFKH�.RVWHQ�YHUXUVDFKHQ 
 

$P������������LVW�GLH�*HPHLQGHYHUZDOWXQJ�DXIJUXQG�8UODXEV�JHVFKORVVHQ�� 

)HULHQSURJUDPP������-�9RULQIRUPDWLRQ 
 
/LHEH�.LQGHU��OLHEH�(OWHUQ� 
 
LQ�GLHVHP�-DKU�ZLUG�HV�LQ�XQVHUHU�*HPHLQGH�ZLHGHU�HLQ�)HULHQSURJUDPP�JHEHQ��8QVHUH�9HUHLQH��
DEHU�DXFK�3ULYDWSHUVRQHQ��ZROOHQ�GHQ�.LQGHUQ�XQVHUHU�*HPHLQGH�HLQ�EXQWHV�3URJUDPP�DQELHWHQ��
(LQH�$XIVWHOOXQJ�GHU�$QJHERWH�PLW�GHQ�'HWDLOV�]XU�$QPHOGXQJ�ZHUGHQ�LP�*HPHLQGHEODWW�I�U 
0RQDW�-XOL�YHU|IIHQWOLFKW��(UVFKHLQXQJVGDWXP�����-XQL������� 

*UXQGVWHXHUUHIRUP����� 
 
/LHEH�0LWE�UJHULQQHQ�XQG�0LWE�UJHU� 
 
XQVHUHP�0LWWHLOXQJVEODWW�OHJHQ�ZLU�LQ�GLHVHP�0RQDW���(LQOHJHEOlWWHU�EHL��DXV�GHQHQ�6LH�ZLFKWLJH�
'HWDLOV�]XU�EHYRUVWHKHQGHQ�*UXQGVWHXHUHUNOlUXQJ�HQWQHKPHQ�N|QQHQ��:LU�P|FKWHQ�LQ�GLHVHP�
=XVDPPHQKDQJ�QRFKPDOV�GDUDXI�KLQZHLVHQ��GDVV�LQ�GHU�*HPHLQGHYHUZDOWXQJ�QRFK�NHLQH�GHU�
QRWZHQGLJHQ�)RUPXODUH�]XP�KDQGVFKULIWOLFKHQ�$XVI�OOHQ�GHU�(UNOlUXQJ�YRUKDQGHQ�VLQG��6REDOG�
GLHVH�GD�VLQG��LQIRUPLHUHQ�ZLU�6LH�JHUQH�� 

$XV�JHJHEHQHQ�$QODVV�DSSHOOLHUHQ�ZLU�DQ�DOOH�3IHUGHOLHEKDEHU��GLH�HWZDLJHQ�+LQWHUODVVHQVFKDIWHQ�
LKUHU�7LHUH�EHL�$XVULWWHQ�XQG�-JlQJHQ�YRQ�*HK–�XQG�:LUWVFKDIWVZHJHQ�]X�HQWIHUQHQ��XP�VR� 
JUR�IOlFKLJH�9HUVFKPXW]XQJHQ�XQG�GDUDXV�UHVXOWLHUHQGHQ�bUJHU�]X�YHUPHLGHQ��)�U�,KU�9HUVWlQGQLV�
XQG�,KUH�0LWKLOIH�EHGDQNHQ�ZLU�XQV�LP�9RUDXV� 

'LH�*HPHLQGHYHUZDOWXQJ�DSSHOOLHUW�DQ�DOOH�.DW]HQIUHXQGH��GDVV�)�WWHUQ�GHU�7LHUH�LP�)UHLHQ�]X�
XQWHUODVVHQ��(V�EHVWHKW�GDEHL�GLH�*HIDKU��GDVV�GDGXUFK�DXFK�5DWWHQ�DQJH]RJHQ�ZHUGHQ�XQG�
GLHVH�VLFK�GDQQ�YHUPHKUW�LQ�GHQ�+|IHQ�XQG�*UXQGVW�FNHQ�WXPPHOQ��)�U�,KUH�(LQVLFKW�LQ�GLHVHU�
6DFKH�EHGDQNHQ�ZLU�XQV�VFKRQ�LP�9RUDXV� 

+LQZHLVH�PLW�GHU�%LWWH�XP�%HDFKWXQJ� 



6HLWH�� 

 

-DJGJHQRVVHQVFKDIW�5RKUEDFK 
 
'LH�-DJGJHQRVVHQVFKDIW�5RKUEDFK�OlGW�DOOH�-DJGJHQRVHQ�]XP�-DJGHVVHQ�HLQ� 
 
(V�ILQGHW�DP�)UHLWDJ��GHQ�������������������8KU��LP�*PRLGKDXV�LQ�5RKUEDFK�VWDWW��'D�LP�OHW]WHQ�
-DKU�GDV�-DJGHVVHQ�FRURQD�EHGLQJW�DXVIDOOHQ�PXVVWH��ODGHQ�ZLU�KHXHU�DXFK�.LQGHU�XQG� 
$OWHQWHLOHU�PLW�HLQ� 
 
$XI�HLQHQ�JHVHOOLJHQ�$EHQG�IUHXW�VLFK 
 
'LH�9RUVWDQGVFKDIW 
0DQIUHG�:LQWHU 



6HLWH�� 

'HU�*DUWHQEDXYHUHLQ�0|QFKVGHJJLQJHQ�OlGW�DOOH�0LWJOLHGHU�KHU]OLFK�HLQ�« 
 
]XP�Ä)HVWOH³�DP�������������DE����8KU��LP�*DUWHQ�GHV�HYDQJHOLVFKHQ�*HPHLQGH�
VDDOV�0|QFKVGHJJLQJHQ� 



6HLWH�� 

 

0XVLNQDFKW�LP�5RVHJDUWHQ 
 

$XV�HLQHU�JHP�WOLFKHQ�6WDPPWLVFKUXQGH�ZLUG�]XP�]ZHLWHQ�0DO�HLQ�)HVW�I�U�GLH�JDQ]H� 
*HPHLQGH�XQG�GHQ�JXWHQ�=ZHFN���� 

 
$P�6DPVWDJ��GHQ������������ 

ILQGHW�DE����8KU�GHVKDOE�ZLHGHU�GLH�0XVLNQDFKW�LP�5RVHJDUWHQ�VWDWW� 
:LH�EHUHLWV�YRU�I�QI�-DKUHQ�VRUJHQ�GHU�0XVLNYHUHLQ�0|QFKVGHJJLQJHQ�� 

GHU�*HVDQJVYHUHLQ�0|QFKVGHJJLQJHQ�XQG�GLH�3DUW\EDQG�(6'�I�U�6WLPPXQJ�LP� 
JHP�WOLFKHQ�5RVHJDUWHQ�� 

)�U�GDV�OHLEOLFKH�:RKO�LVW�HEHQIDOOV�JHVRUJW�� 
'HQ�(UO|V�GHV�)HVWHV�VSHQGHQ�ZLU�MXQJHQ�(UZDFKVHQHQ��GLH�DQ�.UHEV�HUNUDQNWHQ�XQG�GDJHJHQ�
GLH�6HJHO�LQ�GHQ�:LQG�VHW]HQ��:LU�IUHXHQ�XQV��GDVV�ZLU�DQ�GHU�0XVLNQDFKW�LP�5RVHJDUWHQ�HLQH�

6HJHOUHEHOOLQ�EHJU��HQ�G�UIHQ��0HKU�,QIRV�ILQGHW�,KU�XQWHU�ZZZ�VHJHOUHEHOOHQ�FRP� 
 

)UHXW�(XFK�PLW�XQV�DXI�HLQ�WROOHV�)HVW�LQ�0|QFKVGHJJLQJHQ��� 

)UHLZLOOLJH�)HXHUZHKU  

0|QFKVGHJJLQJHQ�H�9�  

'LHQVWDJ����������� 

:LH�MHGHV�-DKU�ZLUG�DXFK 

KHXHU�ZLHGHU�HLQ�6RQQZHQGIHXHU 

DXI�GHP�.XKEHUJ�HQW]�QGHW� 

%HJLQQ�LVW�PLW�(LQEUXFK�GHU�'XQNHOKHLW� 

$XI�,KUHQ�%HVXFK�IUHXW�VLFK�GLH 
)UHLZLOOLJH�)HXHUZHKU�0|QFKVGHJJLQJHQ�H�9� 

  

:HU�DOWHV��XQEHKDQGHOWHV�+RO]�]XP�9HUEUHQQHQ�EHUHLWVWHOOHQ�ZLOO� 
ELWWH�XQWHU�IROJHQGHU�7HO�-1U��PHOGHQ���������������� 



6HLWH��� 

 

     Merzinger 
    Dorffest 2022 
 
    6RQQWDJ������-XQL����� 
 
    DE ������8KU )U�KVFKRSSHQ 
    DE� ������8KU 0LWWDJVWLVFK 
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(YDQJHOLVFKH�.LUFKHQJHPHLQGH� 
0|QFKVGHJJLQJHQ�8QWHUPDJHUEHLQ 
 
    0|QFKVGHJJLQJHQ   8QWHUPDJHUEHLQ 
 
���-XQL��)UHLWDJ  ������8KU�*RWWHVGLHQVW  VLHKH�0|QFKVGHJJLQJHQ 
    PLW�.LQGHUJRWWHVGLHQVWWHDP    
���-XQL    ������8KU�PLW�$EHQGPDKO  �����8KU�PLW�$EHQGPDKO 
    XQG�7DXIH��3IU��0DUWLQ   3IU��0DUWLQ 
         .LQGHUJRWWHVGLHQVW 
���-XQL    (LQODGXQJ�]XP�ED\��.LUFKHQWDJ�DXI�GHP�+HVVHOEHUJ 
    ������8KU�*RWWHVGLHQVW 
���-XQL    VLHKH�8QWHUPDJHUEHLQ  ������8KU��3IU��/DQJH 
���-XQL    ������8KU��3IU��0DUWLQ   .LQGHUJRWWHVGLHQVW 
���-XQL    VLHKH�8QWHUPDJHUEHLQ  ������8KU�*RWWHVGLHQVW� 
         3IU��0DUWLQ 
���-XOL    ������8KU�-XJHQGJRWWHVGLHQVW VLHKH�0|QFKVGHJJLQJHQ 
    3IU��0DUWLQ���7HDP 
 
$XI�IROJHQGH�EHVRQGHUH�*RWWHVGLHQVWH�P|FKWHQ�ZLU�DXIPHUNVDP�PDFKHQ� 
 
-�����-XQL��������8KU��)DPLOLHQJRWWHVGLHQVW�LP�)UHLHQ�DXI�GHU�:LHVH�QHEHQ�GHP�)ULHGKRI�
�$XVJDQJ�%XFKEHUJ���,P�$QVFKOXVV�ZLUG�6WRFNEURW�DP�3ILQJVWIHXHU�JHEDFNHQ� 
-�����-XQL��+HU]OLFKH�(LQODGXQJ�]XP�ED\ULVFKHQ�.LUFKHQWDJ�DXI�GHP�+HVVHOEHUJ��������8KU 
*RWWHVGLHQVW�PLW�'U��0LULDP�*UR� 
 

(YDQJHOLVFKH�*RWWHVGLHQVWH�LQ�6FKDIIKDXVHQ� 
 
����-XQL��3ILQJVWVRQQWDJ ���������������8KU�*RWWHVGLHQVW�PLW�$EHQGPDKO� 

3IDUUHULQ�.HOOHUPDQQ 
������8KU�*RWWHVGLHQVW�PLW�$EHQGPDKO�LQ�+DUEXUJ� 
3IULQ��.HOOHUPDQQ 

����-XQL��3ILQJVWPRQWDJ  �����������NHLQ�*RWWHVGLHQVW 
  ����������������8KU�*RWWHVGLHQVW�LQ�+DUEXUJ�6FKORVVNLUFKH 

3IDUUHULQ�5LQN 
����-XQL  ����������������8KU�*RWWHVGLHQVW��3IDUUHULQ�.HOOHUPDQQ 
 ������������������8KU�/LFKWHUJRWWHVGLHQVW�LQ�+DUEXUJ 

3IULQ��.HOOHUPDQQ 
����-XQL  �����������NHLQ�*RWWHVGLHQVW 
  ����������������8KU�*RWWHVGLHQVW�LQ�+DUEXUJ�6FKORVVNLUFKH 

3IDUUHU�0DUWLQ 
����-XQL������������������������������� ������8KU�(UQWHELWWJRWWHVGLHQVW��3IDUUHULQ�.HOOHUPDQQ 
  �����������������8KU�*RWWHVGLHQVW�LQ�+DUEXUJ�� 

3UlGLNDQW�'XQNHQEHUJHU-.HOOHUPDQQ 
 

3IDUUDPW�+DUEXUJ��3IDUUHULQ�5HJLQH�.HOOHUPDQQ��������������SIDUUDPW�KDUEXUJ#HONE�GH 
 
.OHLGHUVDPPOXQJ�I�U�%HWKHO� 
$P�����-XQL������ILQGHW�GLH�.OHLGHUVDPPOXQJ�I�U�%HWKHO�VWDWW��$EJDEHVWHOOH�LVW�GDV�HYDQJHOL�
VFKH�*HPHLQGHKDXV�LQ�+DUEXUJ�YRQ������8KU�ELV�������8KU��.OHLGHUVlFNH�XQG�)O\HU�OLHJHQ�LQ�
GHU�.LUFKH�DXV��(V�N|QQHQ�DXFK�JHEUDXFKWH�3ODVWLNW�WHQ�YHUZHQGHW�ZHUGHQ��%LWWH�NHLQH�.DUWRQV�
YHUZHQGHQ� 
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.DWK��3IDUU-�XQG�:DOOIDKUWVNLUFKH�6W��0DUWLQ�0|QFKVGHJJLQJHQ 
:HQQ�GLH�$EHQGPHVVH�DP�0LWWZRFK�LQ�0|FKVGHJJLQJHQ�JHIHLHUW�ZLUG�� 

ILQGHW�XP�������8KU�HLQ�5RVHQNUDQ]�XQG�%HLFKWJHOHJHQKHLW�VWDWW� 

 
0LWWZRFK���������������8KU +HLOLJH�0HVVH�LQ�%XUJPDJHUEHLQ  

)UHLWDJ�������������������8KU  +O��0HVVH�]XP�$QEHWXQJVWDJ��$XVVHW]XQJ�GHV�$OOHUKHLOLJVWHQ��DQ�
VFKO��JHVWDOWHWH�XQG�VWLOOH�$QEHWXQJ��ELV�������8KU��  

6DPVWDJ���������������8KU  )HLHUOLFKHU�)LUPJRWWHVGLHQVW�PLW�+ZVW��:HLKELVFKRI�)ORULDQ�:|UQHU�
�3IDUUHLHQ�6W��0DUWLQ�0|QFKVGHJJLQJHQ��6W��9LWXV�$PHUGLQJHQ�XQG� 

  6W��8OULFK�%ROOVWDGW��LQ�5HLPOLQJHQ  

  �����������8KU  3ILQJVWIHVWPHVVH�  
0LWWZRFK���������������8KU  5RVHQNUDQ]�XQG�+HLOLJH�0HVVH�HQWIDOOHQ��  

6DPVWDJ���������������8KU  6RQQWDJVPHVVH�  

0RQWDJ�������� ������8KU  )HLHUOLFKHU�5RVHQNUDQ]��%HLFKWJHOHJHQKHLW�  

   �����8KU  +O��0HVVH�]XP�)DWLPDWDJ��DQVFKO���$XVVHW]XQJ�GHV�$OOHUKHLOLJVWHQ� 
    PLW�PHGLWDWLYHU�$QGDFKW��6HJQXQJ�GHU�$QGDFKWVJHJHQVWlQGH�XQG�

SHUV|QOLFKHP�(LQ]HOVHJHQ��0XVLN��$0,&,7,$�  
0LWWZRFK���������������8KU  +HLOLJH�0HVVH�HQWIlOOW��  

6RQQWDJ�����������������8KU  6RQQWDJVPHVVH�  

0LWWZRFK���������������8KU  +HLOLJH�0HVVH�  

6RQQWDJ����������������8KU  6RQQWDJV-�XQG�'DQNPHVVH�PLW�hEHUUHLFKXQJ�GHU�8UNXQGHQ�XQG� 

  *HVFKHQNH�DQ�GLH�)LUPOLQJH�  

0LWWZRFK���������������8KU  +HLOLJH�0HVVH�LQ�%XUJPDJHUEHLQ 

 

5HLQLJXQJVNUDIW�I�U�GLH�3IDUU-�XQG�:DOOIDKUWVNLUFKH�JHVXFKW 
'LH�.LUFKHQVWLIWXQJ�6W��0DUWLQ�0|QFKVGHJJLQJHQ�VXFKW�]XP�QlFKVWP|JOLFKHQ�7HUPLQ�HLQH�WHLO]HLWEH�
VFKlIWLJWH�5DXPSIOHJHULQ�I�U�GLH�NDWK��3IDUU-�XQG�:DOOIDKUWVNLUFKH��'LH�UHJHOPl�LJH�$UEHLWV]HLW�XP�
IDVVW�Z|FKHQWOLFK���6WXQGHQ��'LH�9HUJ�WXQJ�HUIROJW�QDFK�$%'��)�U�ZHLWHUH�,QIRUPDWLRQHQ�PHOGHQ�
6LH�VLFK�ELWWH�LP�3IDUUE�UR�RGHU�GLUHNW�EHL�3DWHU�-RKQ�� 

$(/)�1|UGOLQJHQ-:HUWLQJHQ�LQIRUPLHUW� 

0XWWHUNXK-6HPLQDUH 

'DV�$PW�I�U�(UQlKUXQJ��/DQGZLUWVFKDIW�XQG�)RUVWHQ�1|UGOLQJHQ-:HUWLQJHQ�OlGW�]X�]ZHL�0XWWHU�
NXK-6HPLQDUHQ�HLQ��'LH�6HPLQDUH�ILQGHQ�DP������������LP�/DQG-6WHDNKDXV�LQ�0DU[KHLP�XQG�
DP������������LP�%DXHUQPDUNW�'DVLQJ�MHZHLOV�YRQ������8KU�ELV�FD��������8KU�VWDWW��(U|IIQHW�
ZHUGHQ�VLH�PLW�HLQHP�9RUWUDJ�YRQ�&KULVWLDQ�+DEHO�YRP�$(/)�.HPSWHQ�]XU�H[WHQVLYHQ�5LQGHU�
KDOWXQJ�DOV�$OWHUQDWLYH�]XU�0LOFKYLHKKDOWXQJ��,Q�0DU[KHLP�VSULFKW�.ODXV�6�SSOH�YRQ�GHU�%lXHUOL�
FKHQ�(U]HXJHUJHPHLQVFKDIW�6FKZlELVFK�+DOO��EHU�Ä%HGDUIVJHUHFKWH�9HUPDUNWXQJ�XQG�.ODVVLIL�
]LHUXQJ�–�:HOFKH�&KDQFHQ�ELHWHQ�VLFK�0XWWHUNXKKDOWHUQ�LP�%HUHLFK�)OHLVFKSURGXNWLRQ"³��6WHIDQ�
XQG�8OULFK�(LVHQEDUWK�EHULFKWHQ��EHU�LKUH�SUDNWLVFKHQ�(UIDKUXQJHQ�PLW�GHU�0XWWHUNXKKDOWXQJ�]XU�
/DQGVFKDIWVSIOHJH��$P�1DFKPLWWDJ�ZLUG�GHU�%LRKRI�+HOO�*E5�LQ�1LHGHUVFK|QHQIHOG�EHVLFKWLJW� 

$XI�GHP�6HPLQDU�LQ�'DVLQJ�HUOlXWHUW�%HUWKROG�.LUFKPDLHU�YRQ�GHU�6FKODFKWYLHK-
(U]HXJHUJHPHLQVFKDIW�$OOJlX�GLH�$QIRUGHUXQJHQ�GHU�$EQHKPHU�DQ�GLH�6FKODFKWWLHUH�XQG�GLH�
3UHLVJHVWDOWXQJ�QDFK�.ODVVLIL]LHUXQJ��$P�1DFKPLWWDJ�EHVXFKHQ�GLH�6HPLQDUWHLOQHKPHU�GHQ�%H�
WULHE�YRQ�0DUWLQ�$XJXVWLQ�LQ�)ULHGEHUJ� 

'LH�7HLOQHKPHU]DKO�LVW�DXI����EHJUHQ]W��7HLOQDKPHJHE�KU����¼�3HUVRQ��$QPHOGXQJ�HUEH�
WHQ�ELV�]XP������������XQWHU�7HO������������-�� 
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8QWHUVW�W]XQJVP|JOLFKNHLWHQ�EHL�GHU�3IOHJH�]X�+DXVH 
9LUWXHOOHU�,QIRUPDWLRQVDEHQG�GHU�)DFKVWHOOH�I�U�'HPHQ]�XQG�3IOHJH�6FKZDEHQ�� 
$QJHERWH�]XU�8QWHUVW�W]XQJ�LP�$OOWDJ��$8$��XQG�HKUHQDPWOLFK�WlWLJH�(LQ]HOSHUVRQ 
 
(LQ�9RUWUDJ�YRQ�6DUDK�'DQQKHLPHU�XQG�-XOLD�:LHGHPDQQ� 
)DFKEHUDWHULQQHQ�GHU�)DFKVWHOOH�I�U�'HPHQ]�XQG�3IOHJH�6FKZDEHQ 
'LH�9HUVRUJXQJ�YRQ�0HQVFKHQ�PLW�3IOHJHEHGDUI�VWHOOW�GDV�8PIHOG�GHU�3IOHJHEHG�UIWLJHQ�KlXILJ�
YRU�JUR�H�+HUDXVIRUGHUXQJHQ��9HUI�JEDUH�+LOIVDQJHERWH�VLQG�GHQ�%HWURIIHQHQ�WHLOZHLVH�QLFKW�EH�
NDQQW� 
 
,Q�GLHVHP�9RUWUDJ�VWHOOHQ�ZLU�,KQHQ�QHEHQ�YHUVFKLHGHQHQ�%HUDWXQJVVWHOOHQ��GLH�VRJHQDQQWHQ�$Q�
JHERWH�]XU�8QWHUVW�W]XQJ�LP�$OOWDJ��GLH�GHQ�3IOHJHDOOWDJ�]X�+DXVH�HQWODVWHQ�XQG�XQWHUVW�W]HQ�VRO�
OHQ��YRU��:LU�JHEHQ�,KQHQ�HLQHQ�hEHUEOLFN��EHU�GLH�YHUVFKLHGHQHQ�$QJHERWVIRUPDWH�XQG�]HLJHQ�
,KQHQ�GHQ�:HJ�]X�GLHVHQ�$QJHERWHQ�DXI��6HLW������EHVWHKW�GLH�0|JOLFKNHLW��GDVV�+LOIHQ��GLH�
GXUFK�3ULYDWSHUVRQHQ�DXV�GHP�8PIHOG�GHU�SIOHJEHG�UIWLJHQ�3HUVRQ�HUEUDFKW�ZHUGHQ���EHU�GLH�
3IOHJHNDVVH�DEJHUHFKQHW�ZHUGHQ�N|QQHQ��'LHVHV�$QJHERWVIRUPDW��GLH�VRJHQDQQWH�HKUHQDPWOLFK�
WlWLJH�(LQ]HOSHUVRQ��ZLUG�HEHQIDOOV�QlKHU�YRUJHVWHOOW� 
 
7HUPLQ�������������XP����8KU��'DXHU�FD�����K 
:R��RQOLQH��=RRP���GHQ�/LQN�HUKDOWHQ�GLH�7HLOQHKPHU
LQQHQ�QDFK�$QPHOGXQJ� 
$QPHOGXQJ�XQG�,QIR��LQIR#GHPHQ]-SIOHJH-VFKZDEHQ�GH��7HO�������������-���RG��-�� 



6HLWH��� 
$XIUXI�]XU�*DVWIDPLOLHQVXFKH� 
  
,QWHUQDWLRQDOHU�6FK�OHUDXVWDXVFK� 
:LU�VXFKHQ�)DPLOLHQ��GLH�JHUQH�PLW�HLQHP�MXQJHQ�0HQVFKHQ�HLQHV� 
DQGHUHQ�.XOWXUNUHLVHV�LKUHQ�$OOWDJ�WHLOHQ�P|FKWHQ��'LH�-XJHQGOLFKHQ� 
VLQG�JHJHQ�&RYLG-���XQG�0DVHUQ�JHLPSIW��'LH�3DUWQHUVFKXOHQ� 
P|FKWHQ�JHUQH��GDVV�GLH�*DVWHOWHUQ�JHJHQ�&RYLG-���JHLPSIW�VLQG� 
 
(O�6DOYDGRU 
)DPLOLHQDXIHQWKDOW��FD������6HSWHPEHU�–�FD������1RYHPEHU����� 
'HXWVFKH�6FKXOH�6DQ�6DOYDGRU 
���6FK�OHU
LQQHQ�PLW�JXWHQ�'HXWVFKNHQQWQLVVHQ 
$OWHU���-���-DKUH 
 
&KLOH 
)DPLOLHQDXIHQWKDOW��FD������-DQXDU�–�FD������)HEUXDU����� 
9HUVFKLHGHQH�6FKXOHQ 
���6FK�OHU
LQQHQ�PLW�JXWHQ�'HXWVFKNHQQWQLVVHQ 
$OWHU���-���-DKUH 
 
3HUX 
)DPLOLHQDXIHQWKDOW������-DQXDU�–�����)HEUXDU����� 
$OH[DQGHU�YRQ�+XPEROGW�6FKXOH��/LPD 
���6FK�OHU
LQQHQ�PLW�JXWHQ�'HXWVFKNHQQWQLVVHQ 
$OWHU���-���-DKUH 
 
-�$XVWDXVFKSURJUDPPH�DXI�*HJHQVHLWLJNHLW 
-�*UXSSHQ-$XIHQWKDOWH�LQ�&KLOH�XQG�3HUX�LP�6RPPHU������ 
-�,QGLYLGXHOOH�$XIHQWKDOWH�LQ�(O�6DOYDGRU�P|JOLFK 
 
8QVHUH�*DVWIDPLOLHQVXFKH�HUVWUHFNW�VLFK�DXI�GDV�JHVDPWH�%XQGHVJHELHW� 
:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�DXI�XQVHUHU�:HEVLWH� 
 
,QWHUHVVLHUW"�:HLWHUH�,QIRUPDWLRQHQ�EHL� 
6FKZDEHQ�,QWHUQDWLRQDO�H�9���8KODQGVWU������������6WXWWJDUW 
7HO�������–������-����)D[������–������-���� 
VFKXHOHU#VFKZDEHQ-LQWHUQDWLRQDO�GH 
KWWS���ZZZ�VFKZDEHQ-LQWHUQDWLRQDO�GH�VFKXHOHUDXVWDXVFK� 
 
 
6FKZDEHQ�,QWHUQDWLRQDO�H�9�� 
8KODQGVWU���� 
������6WXWWJDUW� 
5XI ��������������-��� 
)D[ ��������������-��� 
VFKXHOHU#VFKZDEHQ-LQWHUQDWLRQDO�GH� 
ZZZ�VFKZDEHQ-LQWHUQDWLRQDO�GH�VFKXHOHUDXVWDXVFK 
 



 
$FKWXQJ������� 
5HGDNWLRQVVFKOXVV�I�U�$Q]HLJHQ�XQG�%HLWUlJH�LVW�MHZHLOV�GHU�����HLQHV�0RQDWV�0DQXVNULSWH� 
�:RUG�RGHU�3')��GLUHNW�SHU�(-PDLO�DQ�JHPHLQGH#PRHQFKVGHJJLQJHQ�GH 

+HUDXVJHEHU� Y�L�6�G�3��*HPHLQGH�0|QFKVGHJJLQJH 
  $OEVWUD�H�����������0|QFKVGHJJLQJHQ 
  H-PDLO��JHPHLQGH#PRHQFKVGHJJLQJHQ�GH 
  )RQ������������)D[������������ZZZ�PRHQFKVGHJJLQJHQ�GH 
$FKWXQJ��)DOOV�LQ�]XU�9HU|IIHQWOLFKXQJ�JHVHQGHWHU�$Q]HLJHQ��,QIRUPDWLRQHQ�HWF���%LOGHU�XQG�*UDILNHQ�
HQWKDOWHQ�VLQG��GLH�XUKHEHUUHFKWOLFK�JHVFK�W]W�VLQG��ZHLVHQ�ZLU�GDUDXI�KLQ��GDVV�GLH�*HPHLQGH�
0|QFKVGHJJLQJHQ�NHLQHUOHL�+DIWXQJ�EHL�GHU�9HU|IIHQWOLFKXQJ�LP�0LWWHLOXQJVEODWW�XQG�DXI�XQVHUHU�
+RPHSDJH��EHUQLPPW� 

6HLWH��� 

$EIXKUSODQ�$:9�0RQDW�-XQL������ 
�$:9�1RUGVFKZDEHQ��7HO��������������-�� 
 

gIIQXQJV]HLWHQ�GHU�9HUZDOWXQJVJHPHLQVFKDIW�5LHV 
 
0RQWDJ    ���-����8KU 
   ������������ ���-����8KU 
'LHQVWDJ    ���-����8KU 
0LWWZRFK    ���-����8KU 
'RQQHUVWDJ    ���-����8KU 
     ���-����8KU 
)UHLWDJ    ���-����8KU 

gIIQXQJV]HLWHQ�*HPHLQGH�0|QFKVGHJJLQJHQ 
 
     *HPHLQGHYHUZDOWXQJ  %�UJHUPHLVWHULQ 
0RQWDJ    ��-�����8KU ���-����8KU  ��-����8KU 
'LHQVWDJ    ��-�����8KU ���-����8KU  ��-����8KU 
0LWWZRFK    ��-���� 8KU ���-����8KU ��������������-����8KU 
'RQQHUVWDJ    ��-�����8KU   �� ��-����8KU������-����8KU�
)UHLWDJ   ��������������-�����8KU 
 
*HPHLQGHE�FKHUHL�  
'RQQHUVWDJ   �������������-����8KU  

,P�1RWIDOO 
 

3ROL]HL ������������������������ )HXHUZHKU�XQG� 
   ��� 5HWWXQJVGLHQVW������������������*LIWQRWUXI����������� 
 
:DVVHUYHUVRUJXQJ  6WURP    .DPLQNHKUHULQ    
6W|UXQJVKRWOLQH�%5: 1HW]H�2'5�*PE+  ����-���������RGHU 
������������� � ����������-����  LQIR#NDPLQNHKUHUEHWULHE-WUDSS�GH 
     
%D\HULVFKH�   /HFKZHUNH�$*  bU]WOLFKHU�%HUHLWVFKDIWVGLHQVW 
5LHVZDVVHUYHUVRUJXQJ ������������   ������� 
����������-�   ���������-�   .DVVHQlU]WOLFKHU�%HUHLWVFKDIWVGLHQVW 
        �1RWGLHQVW�GHU�+DXVlU]WH�XQG�)DFK- 
        lU]WH��ZLH�+DOV-1DVHQ-2KUHQ-$U]W 
        RGHU�$XJHQDU]W�   

5HVWP�OO�   �������������� 
    ������ 
 
3DSLHUWRQQH�   ������ 
� 
0HU]LQJHQ�XQG�=LVZLQJHQ ������ 
 
%LRWRQQH�   ������������� 
    ������������� 
   
*HOEHU�6DFN�   ������ 


