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$QJHGDFKW 
/LHEH�/HVHULQ�XQG�OLHEHU�/HVHU� 
 
(LQHQ� 1HXDQIDQJ� ZDJHQ�� DOOHV� KLQWHU�
VLFK� ODVVHQ�� PDQFKHV� DQGHUV� RGHU�
EHVVHU�PDFKHQ� –� ZHU� KDW� VLFK� VR� HW�
ZDV� QLFKW� VFKRQ� HLQPDO� JHZ�QVFKW�� 
0HQVFKHQ� PDFKHQ� 3OlQH�� JHVWDOWHQ�
LKU� /HEHQ� XQG� KDEHQ� SHUV|QOLFKH�
hEHU]HXJXQJHQ��ZLH�GLHVHV�DXVVHKHQ�
VROO��8QG�HLQ�%OLFN�]XU�FN�DXI�GDV��ZDV�
JHZHVHQ� LVW��]HLJW�VR�KlXILJ��GDVV�GLH�
HLJHQHQ� 9RUVWHOOXQJHQ� QLFKW� 5HDOLWlW�
ZXUGHQ�� VRQGHUQ� GDVV� HWZDV� JDQ]�
DQGHUHV�GDV�/HEHQ�EHVWLPPW�KDW��:LH�
GHP�DXFK� VHL�� RE�QXQ�GLH�3ODQXQJHQ�
:LUNOLFKNHLW�ZHUGHQ��GDV�/HEHQ�EOHLEW�
LQ�%HZHJXQJ�XQG�YHUlQGHUW�VLFK��8QG�
VR�ZLUG�VSULFKZ|UWOLFK�GHXWOLFK� 
�Å'LH�HLQ]LJH�.RQVWDQWH�LP�8QLYHUVXP�
LVW�GLH�9HUlQGHUXQJ´�� 
 
'HQQ� EHL� DOOHP� 3ODQHQ� XQG� DOOHU� *H�
VWDOWXQJ� LVW� VLFKHU�� GDVV� GLH� 9HUlQGH�
UXQJ� GLH� 0HQVFKHQ� OHEHQVODQJ� EH�
JOHLWHW�� 9LHOHV� HUJLEW� VLFK�� NRPPW�
VSULFKZ|UWOLFK� DQGHUV�� DOV� PDQ� GHQNW�
XQG� OlVVW� XQV� GRFK� DXFK�� YLHOOHLFKW�
�EHU�8PZHJH��DQ�HLQ�=LHO�JHODQJHQ�� 
1HKPHQ� ZLU� XQV� =HLW� I�U� )UHLUlXPH���
(LQ� %HJULII� –� ]XVDPPHQJHVHW]W� DXV�
]ZHL� :RUWHQ�� :DV� EHGHXWHW� )UHLKHLW�
HLJHQWOLFK" 
(LQ� JHZLFKWLJHV� %LEHOZRUW� DXV� GHP�
%ULHI�GHV�$SRVWHO�3DXOXV�VFKHLQW�GDEHL�
DXI]XVFKHLQHQ�� 
Å'HQQ� ]XU� )UHLKHLW� KDW� XQV� &KULVWXV�
EHUXIHQ´��*DO������ 
)UHLKHLW� LVW� HLQ�*HVFKHQN� –� VHL� HV� GLH�
FKULVWOLFKH�)UHLKHLW��GLH�XQV�*RWW�GXUFK�
&KULVWXV� JHJHEHQ� KDW� RGHU� DXFK� GLH�
SROLWLVFKH� )UHLKHLW� LQ� XQVHUHP� /DQG��
GLH� NHLQH� 6HOEVWYHUVWlQGOLFKNHLW� LVW��
VRQGHUQ�KDUW�HUNlPSIW�ZHUGHQ�PXVV�
WH�XQG�XP�GLH�0HQVFKHQ� LPPHU�ZLH�
GHU�ULQJHQ�P�VVHQ�� 
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6R� ZLH� GLH� SROLWLVFKH� )UHLKHLW� LKUH�
*UHQ]HQ� KDW�� VR� KDW� GLH� FKULVWOLFKH�
)UHLKHLW� VLH� DXFK�� 8QG� EHLGH� XQWHU�
VFKHLGHQ�VLFK�LQ�GHQ�*UHQ]]LHKXQJHQ�
QLFKW� ZLUNOLFK�� &KULVWOLFKH� )UHLKHLW�
EHGHXWHW��]XP�:RKOH�GHV�0HQVFKHQ�
PLWHLQDQGHU�XQG�I�UHLQDQGHU�]X�KDQ�
GHOQ��'HU�0D�VWDE�DOOHQ�+DQGHOQV�LVW�
GDEHL� GLH� /LHEH��1LFKW� LUJHQGHLQ� UR�
PDQWLVFKHV� *HI�KO�� NLWVFKLJ� �EHUOD�
GHQ�� VRQGHUQ� GLH� :DKUQHKPXQJ��
GDVV� *RWW� XQV� DQJHQRPPHQ� KDW��
GDVV� HU� XQV� HLQH� :�UGH� ]XHUNHQQW��
$XV�GLHVHP�=XVSUXFK�KHUDXV��QLPPW�
GLH�/LHEH�HEHQ�ZDKU��ZR�GLH�*UHQ]HQ�
DOOHU�)UHLKHLW�VLQG��8QG�HV�ZLUG�GHXW�
OLFK��'LH�:�UGH� LVW� VR� HQWVFKHLGHQG��
GDVV�VLH�LQ�GDV�*UXQGJHVHW]�(LQJDQJ�
IDQG�� 8QG� KLHU� KHL�W� HV� DXFK�� VLFK�
HQWVFKLHGHQ� I�U� GLH� :�UGH� MHGHV�
0HQVFKHQ�HLQ]XVHW]HQ�XQG��VLFK�PX�
WLJ� JHJHQ� KRKOH� 3DUROHQ� ]X� VWHOOHQ��
ZHLO� LFK� LQ� MHGHP� *HJHQ�EHU� HLQHQ�
0HQVFK� VHKH�� GHU� GXUFK�*RWW� DQJH�
QRPPHQ�LVW�� 
 
'DV�DQGHUH�:RUW�LP�%HJULII�LVW�5DXP��
$XFK� KLHU� HUVFKHLQW� HLQ� YHUPHLQWOLFK�
HLQIDFKHV� %LEHOZRUW� DXV� GHP� %XFK�
GHU�3VDOPHQ�DXI]XVFKHLQHQ� 
Å'X� VWHOOVW� PHLQH� )��H� DXI� ZHLWHQ�
5DXP�´� �3V� ������� (LQ� VHKU� RIIHQ� JH�
KDOWHQHV� %LEHOZRUW�� VR� ZLH� DXFK� GHU�
%HJULII� 5DXP� ZHLW� JHIDVVW� LVW�� (LQ�
5DXP�� GHQ� LFK� LQ� PHLQHU� :RKQXQJ�
RGHU�+DXV�I�U�PLFK�KDEH�XQG�JHVWDO�
WH��HLQ�5DXP�LQ�PHLQHQ�*HGDQNHQ��LQ�
GHP� LFK� IUHL� QDFKGHQNHQ� NDQQ� RGHU�
HLQ�5DXP��HLQHQ�%HUHLFK��LQ�GHP�PDQ�
DXI� GHU� $UEHLW� VFKDOWHQ� XQG� ZDOWHQ�
NDQQ�� 
)UHL-5lXPH�� :LU� KDEHQ� GLH� )UHLKHLW��
QHXH� 5lXPH� I�U� XQV� ]X� HQWGHFNHQ��
'LQJH� HLQPDO� ]X� PDFKHQ�� GLH� LFK�
LPPHU� HLQPDO� PDFKHQ� ZROOWH�� 8QG�

GDPLW�DXFK�HLQPDO�HLQHQ�QHXHQ�:HJ�
]X� JHKHQ�� 9HUlQGHUXQJ� GDEHL� QLFKW�
DOV� %HODVWXQJ�� VRQGHUQ� YLHOPHKU� DOV�
$XIEUXFK�HPSILQGHQ�� 
 
)UHL-5lXPH�–�VLFK�VHOEVW�HLQHQ�5DXP�
VFKDIIHQ��GHU� IUHL� LVW�YRQ�HLQJHIDKUH�
QHQ�9RUVWHOOXQJHQ�XQG�*HGDQNHQ�� 
1HXH� :HJH� ZDJHQ�� 9HUlQGHUXQJHQ�
EHZXVVW� HLQPDO� HLQJHKHQ� –� XQG� EHL�
DOOHGHP�QLFKW� YHUJHVVHQ�� GDVV� HV� HL�
QHQ�JLEW�� GHU� XQV� DXI� XQVHUHP�:HJ�
EHJOHLWHW� XQG�GHU� DXIIRUGHUW�� XQV� ]X�
EHZHJHQ�� *RWW�� 8QG� VR� NDQQ� LQ� MH�
GHP�QHXHQ�$QIDQJ�HLQ�=DXEHU�LQQH�
ZRKQHQ��ZLH�+HUPDQQ�+HVVH� LQ� VHL�
QHP�*HGLFKW�6WXIHQ�VFKUHLEW�� 
6R� Z�QVFKH� LFK� ,KQHQ� YLHO� =HLW� I�U�
GLH� (QWGHFNXQJ� ,KUHU� SHUV|QOLFKHQ�
)UHLUlXPH�� 
 
,KU�3DVWRU�%HQMDPLQ�%DWKHOW 

'DV�*HPHLQGHEODWW�ZLUG�DOOHQ� 
+DXVKDOWHQ�DXI�GHP�*HPHLQGHJHELHW�

]XJHVWHOOW�� 
6LQG�6LH�NHLQ�*HPHLQGHJOLHG��VR�VROO�HV�

HLQ�QDFKEDUVFKDIWOLFKHU�*UX��VHLQ� 

)RWR��SULYDW 
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&DSSHOOD�0RQWHQVLV�LQ�6W��-DNREL 
$OV� ZLU� GLH� (LQODGXQJ� YRQ� 3DVWRU�
%DWKHOW� EHNDPHQ�� PLW� XQVHUHP� (Q�
VHPEOH�HLQPDO�QDFK�%UHPHQ�]X�NRP�
PHQ�� ZDU� GLH� )UHXGH� EHL� DOOHQ� 6lQ�
JHUQ� VFKQHOO� JHZHFNW��'LH� (UIDKUXQJ�
YRQ�]ZHL�3DQGHPLHVRPPHUQ�PDFKWH�
NODU�� GDVV� GLH� &KDQFHQ� LQ� GHU� ZDU�
PHQ� -DKUHVKlOIWH� JU|�HU� ZDUHQ�� HL�
QHQ� $XIWULWW� RKQH� (LQVFKUlQNXQJHQ�
DQELHWHQ� ]X� N|QQHQ�� (QWVSUHFKHQG�
NULVWDOOLVLHUWH� VLFK� GHU� 0DL� DOV� RSWL�
PDOHU�7HUPLQ�KHUDXV�� 
'HU�7HUPLQ� OLHIHUWH�]XJOHLFK�GLH�SHU�
IHNWH� hEHUOHLWXQJ� ]XP� 3URJUDPP��
=XP�6RQQWDJ� -XELODWH� VROOWHQ�HV�GHU�
OLWXUJLVFK�SDVVHQGH�,QWURLWXV��*HVDQJ�
]XP� (LQ]XJ�� VHLQ�� GHU� GHP� 6RQQWDJ�
VHLQHQ�1DPHQ�JLEW��'D]X� NDP�QRFK�
HLQH� SDVVHQGH� &RPPXQLR� �*HVDQJ�
]XP� $EHQGPDKOVJDQJ�� XQG� GLH� OD�
WHLQLVFKH� &KRUDOPHVVH� ]XU� 2VWHU]HLW��
9RP� 2VWHUVRQQWDJ� HQWOLHKHQ� KDEHQ�
ZLU� GDV� *UDGXDOH� �GHQ�*HVDQJ� QDFK�
GHU�/HVXQJ��Å+DHF�'LHV´�PLW�GHQ�I�U�
GLH� 2VWHU]HLW� W\SLVFKHQ� 9HUVHQ� DXV�
3VDOP������Å'LHV�LVW�GHU�7DJ��GHQ�GHU�
+(55� PDFKW�� ODVVW� XQV� IUHXHQ� XQG�
IU|KOLFK� DQ� LKP� VHLQ�´� (LQ� VROFKHV�
3URJUDPP� VLQJHQ� DXFK� ZLU� QLFKW�
ÅPDO� HEHQ´� KHUXQWHU�� (QWVSUHFKHQG�
KDEHQ� ZLU� VFKRQ� LP� 0lU]� PLW� GHQ�
3UREHQ� EHJRQQHQ� XQG� NRQQWHQ� XQV�
ZlKUHQG�GLHVHU�=HLW�DXI�XQVHUH�7RXU�
IUHXHQ� 
 
%UHPHQ� KDW� XQV� GDQQ� QLFKW� QXU�PLW�
EHVWHP�:HWWHU�XQG�OHFNHUVWHP�(VVHQ�
EHJU��W��VRQGHUQ�PLW�YLHO�)UHXQGOLFK�
NHLW�XQG�*DVWOLFKNHLW��'DQN�GHU�)DPL�
OLHQ� %DWKHOW� XQG� 3XVFK� NRQQWHQ� ZLU�
LP� *HPHLQGHKDXV� �EHUQDFKWHQ� XQG�
S�QNWOLFK� XP� ����� 8KU� DP� 6RQQWDJ�
ZDU�GHU�)U�KVW�FNVWLVFK�UHLFKOLFK�JH�
GHFNW�� %HL� GHU� VSRQWDQHQ� )�KUXQJ�
GXUFK�GLH�1HXVWDGW�XQG�DQ�GHU�NOHL�

QHQ� :HVHU� NRQQWHQ� ZLU� GDQQ� QRFK�
HUIDKUHQ��ZDV�HLQ�$OWEUHPHU�+DXV�LVW�
XQG� ZLH� VFK|Q� GLH� -DNRELNLUFKH� LQ�
GHU�+DQVHVWDGW�JHOHJHQ�LVW� 
 
,P� *RWWHVGLHQVW� ZDU� GLH� *HPHLQGH�
GDQQ� YROO� XQG� JDQ]� EHL� XQV�� VREDOG�
ZLU�JHVXQJHQ�KDEHQ��+lWWH�PDQ�]ZL�
VFKHQGXUFK� HLQH� 6WHFNQDGHO� IDOOHQ�
ODVVHQ�� PDQ� KlWWH� HV� EHVWLPPW� JH�
K|UW�� 'DQN� GHU� VFK|QHQ� 2UJHOPXVLN�
YRQ�+HUUQ� 3XVFK�� GHU� LQVSLULHUHQGHQ�
3UHGLJW� YRQ�3DVWRU�%DWKHOW� XQG�GHP�
HQJDJLHUWHQ� *HVDQJ� GHU� *HPHLQGH�
NRQQWHQ� ZLU� GHQ� *RWWHVGLHQVW� JH�
PHLQVDP�IHLHUQ�XQG�JHQLH�HQ� 

1DW�UOLFK�ZDU�GHU�6RQQWDJ�LQ�%UHPHQ�
I�U� XQV� QDFK� GHP� .LUFKHQNDIIHH�
QLFKW� YRUEHL�� VRQGHUQ� HV� KDW� XQV�
QRFK�ZHLWHU� LQ�GLH�$OWVWDGW�JH]RJHQ��
'HU�'RP��GLH�:DOODQODJHQ�XQG�QLFKW�
]XOHW]W�GLH�6WDGWPXVLNDQWHQ�PXVVWHQ�
EHVXFKW� XQG� ORNDOH� )LVFKJHULFKWH�
SURELHUW�ZHUGHQ��EHYRU�HV�DP�VSlWHQ�
1DFKPLWWDJ�ZLHGHU�]XU�FN� LQV�%HUJL�
VFKH�/DQG�JLQJ� 
 
:LU�EHGDQNHQ�XQV�JDQ]�KHU]OLFK�EHL�
,KQHQ�XQG�KRIIHQ�� GDVV�ZLU� QRFKPDO�
ZLHGHU� ]X� ,KQHQ� NRPPHQ� XQG� PLW�
,KQHQ�*RWWHVGLHQVW�IHLHUQ�N|QQHQ� 
 
,KUH�&DSSHOOD�0RQWHQVLV 
3DWULFN� .DPSI�� )ORULDQ� .HUVWHQ�� 6H�
EDVWLDQ�+RO]PDQQ��3DWULFN�.UHX]��(GL�
%LEHUJDOO 

%LOG��&DSSHOOD�0RQWHQVLV 
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'LH�HLQHQ�VFKZlW]HQ�-�GLH�DQGHUHQ�SDFNHQ�DQ� 
:LH� DQ� VR� YLHOHQ� 6WHOOHQ� XQG�EHL� VR�
YLHOHQ� 'LQJHQ� LQ� XQVHUHP� DOOWlJOL�
FKHQ� /HEHQ� JLEW� HV� LPPHU� 0HQ�
VFKHQ�� GLH� VDJHQ�� Å:LH� P�VVHQ�
PDO¬´�� Å:LU� N|QQHQ� MD� PDO¬´� RGHU�
Å:LU�VROOWHQ�PDO¬´� 
$EHU�PLW�YLHOHQ�:RUWHQ�LVW�GLH�$UEHLW�
KDOW� QLFKW� JHWDQ�� 8QG� YLHOH� :RUWH�
lQGHUQ� RIW� DXFK� QLFKWV� -� LP�*UR�HQ�
ZLH�LP�.OHLQHQ� 
 
8PVR�PHKU�IUHXW�HV�PLFK��GDVV�XQVHU�
.LUFKJDUWHQ� ZLHGHU� VHKU� VFK|Q� DXV�
VLHKW� 
 
+LHU� ZXUGH� QLFKW� QXU� JHUHGHW�� VRQ�
GHUQ�RUGHQWOLFK�+DQG�DQJHOHJW� 
 

,P� 1DPHQ� GHV� .LUFKHQYRUVWDQGHV�
EHGDQNH� LFK�PLFK� UHFKW� KHU]OLFK� EHL�
6LJULG�+DPSHO��(OLVDEHWK�*ULHPH�XQG�
2OLYHU�5DVFKNH�GLH�VLFK�XQVHUHV�*DU�
WHQV�DQJHQRPPHQ�KDEHQ� 
:HU� GLH� GUHL� EHL� LKUHU� $UEHLW� HUOHEW�
KDW��ZHL��PLW�ZLH�YLHO�6FKZHL��HV�YHU�
EXQGHQ� ZDU�� GHQ� *DUWHQ� ZLHGHU� VR�
KHU]XULFKWHQ� 
9,(/(1�'$1.� 
 
8QG� YLHOOHLFKW� LVW� HV� MD� DXFK� HLQ�$Q�
VSRUQ� I�U� DQGHUH�� EHL� GHU� *DUWHQDU�
EHLW� -� GHQQ� GLH� JHKW� ZHLWHU� -� RGHU�
DQGHUHQ�3URMHNWHQ�PLW]XPDFKHQ� 
 
(YHO\Q�3XVFK 

%LOG��7RELDV�%DWKHOW 
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$EVFKLHGVJUX��YRQ�XQVHUHP�3DVWRU 
/LHEH�/HVHULQ��OLHEHU�/HVHU� 
� 
9LHOH�6FKULWWH�JHKHQ�ZLU�DXI�XQVHUHP�
/HEHQVZHJ�� 8QG� ZHQQ� ZLU� GHQ� HUV�
WHQ�6FKULWW�JHVHW]W�KDEHQ��ZLVVHQ�ZLU�
QLFKW�� ZR� GHU� �EHUQlFKVWH� 6FKULWW�
JHVHW]W�ZLUG��� 
 
'DV�/HEHQ�KlOW�I�U� MHGHQ�YRQ�XQV�VR�
YLHOH� hEHUUDVFKXQJHQ� EHUHLW�� 8QG�
ZHQQ� ZLU� DXI� XQVHUHP� /HEHQVZHJ�
XQWHUZHJV� VLQG�� WUHIIHQ�ZLU� DXI� YLHOH�
.UHX]XQJHQ� XQG� :HJJDEHOXQJHQ�� 
6ROFKH� *DEHOXQJHQ� VLQG� GDV� .HQ�
QHQOHUQHQ� HLQHV� 3DUWQHUV� RGHU� HLQHU�
3DUWQHULQ�� HLQH� +RFK]HLW�� GLH� *HEXUW�
HLQHV� .LQGHU�� (V� N|QQHQ� DXFK� QHXH�
EHUXIOLFKH� +HUDXVIRUGHUXQJHQ� VHLQ�� 
6HLW�PLFK�PHLQ�:HJ�YRU�EHLQDKH�GUHL�
-DKUHQ� LQ� GLH� 6W�� -DNRELJHPHLQGH�
JHI�KUW� KDW�� GXUIWH� LFK� YLHOH� 0HQ�
VFKHQ� NHQQHQOHUQHQ�� VLH� EHJOHLWHQ�
RGHU�PLW�LKQHQ�GLVNXWLHUHQ� 
� 
:HQQ� PHLQ� EHUXIOLFKHU� :HJ� PLFK�
QXQ� ]XP� ��� $XJXVW� ����� LQ� HLQH�
QHXH� +HUDXVIRUGHUXQJ� I�KUHQ� ZLUG��
VHKH� LFK� GHP� PLW� HLQHP� ODFKHQGHQ�
XQG� HLQHP� ZHLQHQGHQ� $XJH� HQWJH�
KHQ��,FK�ZHUGH�YLHOH�OLHEH�0HQVFKHQ�
]XU�FNODVVHQ� P�VVHQ�� GLH� PLU� DQV�
+HU]� JHZDFKVHQ� VLQG�� DEHU� DXI� GHU�
DQGHUHQ� 6HLWH� NDQQ� LFK� PLFK� EHUXI�
OLFK� QRFK� HLQPDO� ZHLWHUHQWZLFNHOQ�
XQG�PHLQH�)lKLJNHLWHQ�VFKlUIHQ�� 
 
,FK� ELQ� JHUQH� 3DVWRU� GHU� 6W�� -DNREL�
JHPHLQGH� JHZHVHQ� XQG� PHLQH� (QW�
VFKHLGXQJ� I�U� HWZDV� 1HXHV� LVW� NHLQ�
9RWXP� JHJHQ� GLHVH� ZXQGHUYROOH�
*HPHLQGH�� VRQGHUQ� GLH� (QWVFKHL�
GXQJ�I�U�HLQH�QHXH�SHUV|QOLFKH�+HU�
DXVIRUGHUXQJ�� 
'HQQ� LQ� GHQ� YHUJDQJHQHQ� GUHL� -DK�
UHQ�KDEHQ�ZLU� WURW]�GHU�JUR�HQ�+HU�

DXVIRUGHUXQJ� GHU� &RURQD-3DQGHPLH�
JHPHLQVDP�YLHO�JHVFKDIIHQ�� 
*HUQH�HULQQHUH�LFK�PLFK�DQ�GLH�GLJL�
WDOHQ� *RWWHVGLHQVWH�� GLH� 2IIHQH� .LU�
FKH��GLH�DOV�QHXHV�$QJHERW�KLQ]XJH�
NRPPHQ�LVW��GLH�QHXH�*HPHLQGHRUG�
QXQJ��GHU�7DXIJRWWHVGLHQVW�DP�:HU�
GHUVHH�XQG�DXFK�GLH�.RQILUPDQGHQ�
IUHL]HLWHQ�QDFK�%HUOLQ�� 
 
Å1LHPDOV�JHKW�PDQ�VR�JDQ]�� ,UJHQG�
ZDV�YRQ�GLU�EOHLEW�KLHU�´�6R�VDQJ�GLH�
N|OVFKH� 6lQJHULQ� 7UXGH� +HUU�� 8QG�
DXFK�ZHQQ� LFK� QXQ� HLQH� DQGHUH� EH�
UXIOLFKH� +HUDXVIRUGHUXQJ� ZDKUQHK�
PH�� LVW� GDV� PLW� GHU� +RIIQXQJ� YHU�
EXQGHQ�� GDVV�PDQFKHV�� ZDV�ZLU� JH�
PHLQVDP� JHVFKDIIHQ� KDEHQ�� ZHLWHU�
ZlFKVW�XQG�HUKDOWHQ�EOHLEW� 
 
,FK�Z�QVFKH�DOOHQ��GLH�PLW�XQG�LQ�GHU�
6W��-DNRELJHPHLQGH�OHEHQ�XQG�DUEHL�
WHQ��*RWWHV�UHLFKHQ�6HJHQ�� 
 
,KU�3DVWRU�%HQMDPLQ�%DWKHOW 

,KUH�:HUEXQJ 
LP�*HPHLQGHEODWW" 

 

.RQWDNW��EHU�(YHO\Q�3XVFK 

MVEBSXVFK#ZHE�GH 
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'DQNH�%HQMDPLQ�%DWKHOW� 
/LHEHU� %HQMDPLQ�� VFKDGH�� GDVV� 'X�
XQV�QDFK�VR�NXU]HU�=HLW�VFKRQ�ZLHGHU�
YHUOlVVW�� 1RFK� JXW� LQ� (ULQQHUXQJ� LVW�
'HLQ� (LQVHJQXQJVJRWWHVGLHQVW� DP�
����2NWREHU������ 
6R�NXU]�GLH�=HLW�DOV�*HPHLQGHSDVWRU�
LQ�6W��-DNREL�DXFK�ZDU��KDW�VLFK�GRFK�
HLQLJHV�HUHLJQHW�  
.XU]� QDFK� 'HLQHP� $PWVDQWULWW� KDW�
&RURQD� XQVHU� DOOHU� /HEHQ� YHUlQGHUW��
8QG�GLH�$XVZLUNXQJHQ�ZDUHQ�JHUDGH�
LQ�GHU�*HPHLQGHDUEHLW� VWDUN�]X�VS��
UHQ��(LQ�*HPHLQGHOHEHQ�IDQG�HLJHQW�
OLFK�JDU�QLFKW�PHKU�VWDWW��$EHU�WURW]�-�
RGHU� JHUDGH� ZHJHQ� -� &RURQD�� KDVW�
'X�QHXH�:HJH�LQ�GHU�*HPHLQGH�HQW�
ZLFNHOW�� GLH� ]XP� 7HLO� HUKDOWHQ� EOLH�
EHQ��'D�ZDUHQ�GLH�*RWWHVGLHQVWH��GLH�
I�U� GDV� ,QWHUQHW�� XQVHUHQ� <RXWXEH-
&KDQQHO��SURGX]LHUW�ZXUGHQ�RGHU�]XU�
:HLKQDFKWV]HLW� XQVHU� $GYHQWVNDOHQ�
GHU� I�U� ]XKDXVH�� 'LH� &RURQDSDQGH�
PLH� KDW� 'LFK� DXFK� ]XU� 2IIHQHQ� .LU�
FKH� LQVSLULHUW�� ]X� =HLWHQ�� GD� *RWWHV�
GLHQVWH�QLFKW�P|JOLFK�ZDUHQ� 
8QG�DXFK�DOV�HQGOLFK�ZLHGHU�*RWWHV�
GLHQVWH�XQWHU�$XIODJHQ�XQG�VWUHQJHQ�
+\JLHQHUHJHOQ�JHIHLHUW�ZHUGHQ�GXUI�
WHQ�� KDVW� 'X� DOOHV� LQ� %HZHJXQJ� JH�
VHW]W��XP�GLH�.LUFKH�VRQQWDJV�ZLHGHU�
]X�|IIQHQ�� XP� VR�GHQ� /HXWHQ� LQ� GHU�
8PJHEXQJ� GHQ� *RWWHVGLHQVWEHVXFK�
]X�HUP|JOLFKHQ� 

$XFK�DQ�GHU�JHUDGH�YHUDEVFKLHGHWHQ�
QHXHQ�*HPHLQGHRUGQXQJ�� LQ�GLH�YLHO�
6FKZHL�� XQG� =HLW� JHIORVVHQ� LVW�� KDVW�
'X�JUR�HQ�$QWHLO� 
:R�QXQ�GDV�*HPHLQGHOHEHQ�HLJHQW�
OLFK�ZLHGHU�LQ�HLQ�UXKLJHUHV�)DKUZDV�
VHU� JHIXQGHQ� KDW�� ELVW� 'X� DXI� HLQH�
QHXH� EHUXIOLFKH� +HUDXVIRUGHUXQJ�
JHVWR�HQ� XQG� KDVW� 'LFK� ]X� HLQHP�
:HFKVHO� LQ� HLQH� JDQ]� DQGHUH� QHXH�
$XIJDEH�HQWVFKLHGHQ� 

1XU�VHKU�XQJHUQ�ODVVHQ�ZLU�'LFK�]LH�
KHQ�� :LU� EHGDQNHQ� XQV� EHL� 'LU� I�U�
GLH� YLHOH� $UEHLW�� GLH� 'X� ]XP�:RKOH�
GLHVHU�*HPHLQGH�JHOHLVWHW�KDVW� 
0|JH�*RWWHV�6HJHQ�XQG�XQVHUH�JX�
WHQ�:�QVFKH�'LFK�EHL�'HLQHU�QHXHQ�
$XIJDEH�EHJOHLWHQ�  
 
)�U�GHQ�.LUFKHQYRUVWDQG 
(YHO\Q�3XVFK 

%LOG��6WHIIHQ�3XVFK 

:LU�YHUDEVFKLHGHQ�3DVWRU�%HQMDPLQ�%DWKHOW�LP�*RWWHVGLHQVW�DP 
����-XOL������XP�������8KU��$QVFKOLH�HQG�(PSIDQJ�LP�*HPHLQGHKDXV� 



ϴ 

 

'D� ZDU� GLH� .RQILUPDQGHQIUHL]HLW� LQ�
%HUOLQ�NDXP�EHHQGHW��ZDUHQ�GLH�OHW]�
WHQ� 9RUEHUHLWXQJHQ� I�U� GLH� .RQILU�
PDWLRQ� DP� ����0DL� ����� ]X� WUHIIHQ��
,Q� HLQHP� IHLHUOLFKHQ� *RWWHVGLHQVW�
]RJHQ� GLH� .RQILUPDQGLQQHQ� XQG�
.RQILUPDQGHQ� ]XU� 0XVLN� DXV� GHP�

)LOP�6WDU�:DUV�LQ�GLH�.LUFKH�HLQ� 
)�U�DOOH�VHKU�VFK|Q�ZDU�GLH�0|JOLFK�
NHLW�� GLH� .RQILUPDWLRQ� ZLHGHU� LQ� HL�
QHP�JHPHLQVDPHQ�*RWWHVGLHQVW�RK�
QH� GXUFK� &RURQD� EHGLQJWH� (LQ�
VFKUlQNXQJHQ� GXUFKI�KUHQ� ]X� N|Q�
QHQ�� 

.RQILUPDWLRQ����� 

%LOG��6WHIIHQ�3XVFK 

1DFK� HLQHU� NXU]HQ� $QVSUDFKH� YRQ�
3DVWRU�%DWKHOW�� LQ�GLH� HU� DXFK�HLQLJH�
,QVLGHU�DXV�GHU�.RQILUPDQGHQIUHL]HLW�
HLQIOLH�HQ� OLH���EHDQWZRUWHQ�GLH� MXQ�
JHQ� (UZDFKVHQHQ� GLH� )UDJH�� RE� VLH�
GHQQ�NRQILUPLHUW�ZHUGHQ�ZROOHQ��PLW�
HLQHP�Å-D��PLW�*RWWHV�+LOIH´�� 
0LW� GHU� 1HQQXQJ� LKUHV� .RQILUPDWL�
RQVVSUXFKV� XQG� HLQHP� SHUV|QOLFKHQ�
6HJHQV]XVSUXFK�GXUFK�3DVWRU�%DWKHOW�
ZXUGHQ� GLH� .RQILUPDQGLQQHQ� XQG�
.RQILUPDQGHQ� LQ�GLH�*HPHLQGH� DXI�
JHQRPPHQ� 

$XFK� GLH� ZHLWHUH� 0XVLN�� WHLOZHLVH�
QRFK�DXV�GHP�6RXQGWUDFN�6WDU�:DUV��
EHJOHLWHW� YRQ� 1LNRODV� 'XQNHO� DXI�
GHP� (QJOLVFK� +RUQ�� EHJHLVWHUWH� GLH�
*RWWHVGLHQVWEHVXFKHU� 
 
:LU� JUDWXOLHUHQ� GHQ� .RQILUPDQGLQ�
QHQ� XQG� .RQILUPDQGHQ� XQG� Z�Q�
VFKHQ� LKQHQ� I�U� LKUHQ� ZHLWHUHQ� /H�
EHQVZHJ�*RWWHV�6HJHQ� 
 
'HU�.LUFKHQYRUVWDQG 



ϵ 
 

 

$XV�*HPHLQGHYHUWUHWXQJ�XQG�.LUFKHQYRUVWDQG 
'LH�*HPHLQGHYHUWUHWXQJ�EHVFKlIWLJ�
WH�VLFK�LQ�LKUHU�6LW]XQJ�QHEHQ�HLQLJHU�
NOHLQHUHU�7KHPHQ�YRU�DOOHP�PLW�]ZHL�
JU|�HUHQ�7KHPHQEO|FNHQ�� 
 
:LH� �EOLFK� VWDQG� DXI� GHU� 7DJHVRUG�
QXQJ� GHU� )U�KMDKUVVLW]XQJ� GLH� (QW�
ODVWXQJ� GHV� .LUFKHQYRUVWDQGHV� KLQ�
VLFKWOLFK� GHV� +DXVKDOWV� GHV� YHUJDQ�
JHQHQ�-DKUHV��1DFK�GHP�%HULFKW�GHU�
.DVVHQSU�IHQGHQ� HQWODVWHWH� GLH� *H�
PHLQGHYHUWUHWXQJ� GHQ� 9RUVWDQG��
%HVRQGHUV� HUIUHXOLFK� LVW� KLHU�� GDVV�
GHU� .LUFKHQYRUVWDQG� WURW]� JUR�HU�
+HUDXVIRUGHUXQJHQ� GXUFK� GLH�
&RURQD-3DQGHPLH� HLQHQ� hEHUVFKXVV�
LP� +DXVKDOW� HUP|JOLFKHQ� NRQQWH��
(EHQVR� ZXUGH� GHU� +DXVKDOWVDQVDW]�
I�U� GDV� -DKU� ����� YRUJHVWHOOW� XQG�
JHQHKPLJW�� 
 
(LQ� ZHLWHUHV� JUR�HV� 7KHPD� ZDU� GLH�
QHXH� *HPHLQGHRUGQXQJ� GHU� 6W�� -D�
NRELJHPHLQGH�� 
1DFKGHP� GLH� *HPHLQGHYHUWUHWXQJ�
DP� ��� 6HSWHPEHU� ����� GLH� �EHUDU�
EHLWHWH�*HPHLQGHRUGQXQJ�EHVFKORV�
VHQ�KDWWH�� OHJWH�GHU�.LUFKHQYRUVWDQG�
GLHVH�GHP�.LUFKHQDXVVFKXVV�GHU�%UH�
PLVFKHQ� (YDQJHOLVFKHQ� .LUFKH� ]XU�
3U�IXQJ� YRU�� 'LH� QHXH� 2UGQXQJ�
NRQQWH� GDPDOV� QRFK� QLFKW� LQ� .UDIW�
JHVHW]W�ZHUGHQ��GD�HLQLJH�NOHLQH�bQ�
GHUXQJHQ� YRUJHQRPPHQ� ZHUGHQ�
PXVVWHQ�� 'LH� 6WHOOYHUWUHWHQGH� 9HU�
ZDOWHQGH� .LUFKHQYRUVWHKHULQ� (YHO\Q�
3XVFK�XQG�GHU�9HUZDOWHQGH�.LUFKHQ�
YRUVWHKHU� 3DVWRU� %HQMDPLQ� %DWKHOW�
WUDIHQ� VLFK� KLHU]X� PLW� GHP� -XVWL]LDU�
GHU� %UHPLVFKHQ� (YDQJHOLVFKHQ� .LU�
FKH��XP�GLH�QRFK�QRWZHQGLJHQ�NOHL�
QHUHQ� bQGHUXQJHQ� ]X� EHVSUHFKHQ� 
1DFKGHP�GDV�-XULVWLVFKH�5HIHUDW�NHL�
QHQ�bQGHUXQJVEHGDUI�PHKU� IHVWVWHO�
OHQ�NRQQWH��ZXUGH�GHU�*HPHLQGHYHU�

WUHWXQJ� HLQH� ILQDOH� 9HUVLRQ� GHU� *H�
PHLQGHRUGQXQJ� YRUJHOHJW�� GLH� VLH�
QDFK� HLQHU� DXVJLHELJHQ� 'LVNXVVLRQ�
PLW� GHQ� QRFK� DE]XVWLPPHQGHQ� bQ�
GHUXQJHQ�HLQVWLPPLJ�EHVFKORVV�� 6R�
GDQQ� ZXUGH� GHP� .LUFKHQDXVVFKXVV�
HUQHXW� HLQH� 2UGQXQJ� ]XU� 3U�IXQJ�
XQG�*HQHKPLJXQJ�YRUJHOHJW��'LHVHU�
VHW]WH� GLH� QHXH� 2UGQXQJ� PLW� :LU�
NXQJ� YRP� ���� $SULO� ����� LQ� .UDIW� 

'HU�.LUFKHQYRUVWDQG�GDQNW�DQ�GLHVHU�
6WHOOH�QRFK�HLQPDO�JDQ]�KHU]OLFK�GHQ�
3HUVRQHQ��GLH�VLFK�EHVRQGHUV�EHL�GHQ�
bQGHUXQJHQ�HLQJHEUDFKW�KDEHQ��1D�
PHQWOLFK� ]X� QHQQHQ� VLQG� 'RHUWH�
+DUPV�� (YHO\Q� 3XVFK� XQG� -RDFKLP�
'UHFKVOHU�� 
+HU]OLFKHQ�'DQN�� 
:HQQ� 6LH� HLQH� QHXH� *HPHLQGHRUG�
QXQJ� HUKDOWHQ�P|FKWHQ��PHOGHQ� 6LH�
VLFK�ELWWH�LP�*HPHLQGHE�UR�� 
 
,P�1DPHQ�GHV�.LUFKHQYRUVWDQGHV 
� 
%HQMDPLQ�%DWKHOW��3DVWRU�XQG�9HUZDO�
WHQGHU�.LUFKHQYRUVWHKHU� 
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ϭϬ 

 

8QVHUH�QHXH�3IDUUVHNUHWlULQ�VWHOOW�VLFK�YRU 
/LHEH�*HPHLQGH� 
 
LFK� KDEH� PDO� JHK|UW�� ZHU� JO�FNOLFK�
VHLQ�ZLOO�� EUDXFKW�0XW��0XW� ]XU�9HU�
lQGHUXQJ�� QHXH� %U�FNHQ� ]X� EDXHQ��
DOWH� 3IDGH� ]X� YHUODVVHQ� XQG� QHXH�
:HJH�]X�JHKHQ�� 
 
'LHVHQ� QHXHQ�:HJ� GDUI� LFK� QXQ� DE�
GHP����-XQL������JHPHLQVDP�PLW�GHU�
6W��-DNREL�*HPHLQGH�JHKHQ�XQG�KRI�
IHQWOLFK� DOV� QHXHV� *HVLFKW� LP� *H�
PHLQGHVHNUHWDULDW�JO�FNOLFK�ZHUGHQ� 
 
,FK� IUHXH� PLFK� GHVKDOE� VHKU�� PLFK�
KHXWH� LP� *HPHLQGHEODWW� YRUVWHOOHQ�
]X� G�UIHQ�� ,FK� KHL�H� 1LQD� 5ROELHVNL��
ELQ���� -DKUH�DOW��YHUKHLUDWHW�XQG�KD�
EH�HLQHQ�6RKQ��GHU�PRPHQWDQ�QRFK�
LQ�GHU�NOHLQHQ�$UFKH�VHLQ�Å8QZHVHQ´�
WUHLEW��-��� 
:LU�ZRKQHQ�JHPHLQVDP�PLW�PHLQHQ�
(OWHUQ� LQ� HLQHP� 0HKUJHQHUDWLRQV�

KDXV� LQ� GHU� VFK|QHQ� %UHPHU� 1HX�
VWDGW� 
 
1DFK� ��� -DKUHQ� LP� 6HNUHWDULDW� GHV�
5HLVHYHUDQVWDOWHUV� 78,� IlOOW� GRUW� GHU�
$EVFKLHG�QLFKW�OHLFKW��GRFK�GHU�QHXH�
:HJ�PLW�GHU�6W��-DNREL�*HPHLQGH�LVW�
PLU� HLQIDFK� HLQH�+HU]HQVDQJHOHJHQ�
KHLW� 
 
6HLW�PHLQHU�.LQGKHLW�� OHEH�LFK�LQ�XQG�
PLW� GHU�*HPHLQGH� 6W�� -DNREL��0HLQH�
HLJHQH� 7DXIH�� .LQGHU�-XJHQG-� XQG�
%DVWHONUHLVH�� PHLQH� .RQILUPDWLRQ��
GLY�� &K|UH�� PHLQ� 6FKXOSUDNWLNXP� LQ�
GHU� $UFKH� XQG� QXQ� DXFK� GLH� 7DXIH�
XQVHUHV� .LQGHV� XQG� VHLQH� HLJHQH�
.LWD]HLW� LQ� GHU� $UFKH�� DOO� GLHVH� /H�
EHQVHUIDKUXQJHQ� XQG� (ULQQHUXQJHQ�
YHUELQGHQ�PLFK� VHKU� PLW� GHU� 6W�� -D�
NRELNLUFKH� 
  
*HPHLQVDP�PLW�GHQ�YLHOHQ�YHUVFKLH�
GHQHQ� 0HQVFKHQ� LQ� GHU� *HPHLQGH�
]X� DUEHLWHQ�� GLHVH� GXUFK� GLH� $UEHLW�
LP�6HNUHWDULDW�]X�XQWHUVW�W]HQ��RUJD�
QLVDWRULVFK� ]X� KHOIHQ� XQG� 1HXHV�

%LOG��1LQD�5ROELHVNL 

+HU]OLFK�ZLOONRPPHQ 
1LQD�5ROELHVNL�� 

 
,P�1DPHQ�GHV�.LUFKHQYRUVWDQGHV�

EHJU��H�LFK�6LH��)UDX�5ROELHVNL��JDQ]�
KHU]OLFK�DOV�QHXH�0LWDUEHLWHULQ�LP�
*HPHLQGHE�UR�KLHU�LQ�XQVHUHU 

6W��-DNRELJHPHLQGH� 
)�U�,KUH�QHXH�$XIJDEH�Z�QVFKHQ�ZLU�
,KQHQ�DOOHV�*XWH�XQG�*RWWHV�6HJHQ� 

6FK|Q��GDVV�6LH�GD�VLQG� 
:LU�IUHXHQ�XQV�DXI�GLH�N�QIWLJH�
=XVDPPHQDUEHLW��GLH�VLFKHUOLFK��

EHGLQJW�GXUFK�GHQ�EHYRUVWHKHQGHQ�
:HJJDQJ�YRQ�3DVWRU�%DWKHOW��I�U�DOOH�

UHFKW�WXUEXOHQW�XQG�VSDQQHQG 
ZHUGHQ�ZLUG� 

  
(YHO\Q�3XVFK 

6WHOOYHUWUHWHQGH�9HUZDOWHQGH�
.LUFKHQYRUVWHKHULQ 



ϭϭ 
 

 

 

9HUWHLOHULQQHQ�XQG�9HUWHLOHU� 
I�U�XQVHU�*HPHLQGHEODWW 

JHVXFKW� 
+DEHQ�6LH�/XVW��XQV�EHLP�9HUWHLOHQ�
GHV�*HPHLQGHEODWWV�]X�XQWHUVW�W]HQ" 

)UDJHQ�6LH�ELWWH�LP�
*HPHLQGHE�UR�
XQWHU� 
������������QDFK��
LQ�ZHOFKHU� 
6WUD�H�ZLU� 
QRFK�,KUH� 
8QWHUVW�W]XQJ 
EUDXFKHQ� 
 
9LHOHQ�'DQN�� 

PLW� ]X� HQWZLFNHOQ�� VLQG� HLQIDFK� GLH�
7lWLJNHLWHQ��GLH�LFK�PLU�I�U�PHLQ�%H�
UXIVOHEHQ� VFKRQ� LPPHU� YRUVWHOOHQ�
NRQQWH� 
 
0LW� GHP� QHXHQ� -RE� LP� *HPHLQGH-
VHNUHWDULDW� HUJLEW� VLFK� I�U� PLFK� DX�
�HUGHP� GLH� JUR�DUWLJH� 0|JOLFKNHLW��
PHLQ� VR]LDOHV� (QJDJHPHQW� DXFK�
HQGOLFK�PLW�LQV�%HUXIVOHEHQ�LQWHJULH�
UHQ�]X�N|QQHQ� 
 
,FK� IUHXH� PLFK� VFKRQ� MHW]W� DXI� GLH�
VSDQQHQGHQ�� QHXHQ� +HUDXVIRUGH�
UXQJHQ�� GLH� YLHOHQ� QHXHQ� *HVLFKWHU�
XQG� DXI� GLH� QlFKVWHQ�� VFK|QHQ� (U�
IDKUXQJHQ�LQ�XQG�PLW�GHU�6W��-DNREL�
JHPHLQGH� 
 
6RQQLJH�*U��H� 
,KUH�1LQD�5ROELHVNL� 



ϭϮ 

 

:DV�LVW�HLJHQWOLFK¬�Å3ILQJVWHQ´" 
(V� ZDU� HLQLJHV� ORV� LQ� -HUXVDOHP�� 'LH�
0HQVFKHQ�VWU|PWHQ�LQ�GLH�6WDGW��XP�
PLWHLQDQGHU�GDV�M�GLVFKH�(UQWHGDQN�
IHVW�]X�IHLHUQ��$XFK�GLH�%HJOHLWHU��GLH�
-�QJHU�-HVX��KDWWHQ�VLFK�YHUVDPPHOW��
$EHU� VR� UHFKWH� IU|KOLFKH� )HVWVWLP�
PXQJ� ZROOWH� QLFKW� DXINRPPHQ�� 6HLW�
-HVXV�QLFKW�PHKU�EHL� LKQHQ�ZDU��ZD�
UHQ� VLH� DOOH� WUDXULJ��:LH� VROO� HV� EOR��
RKQH�LKQ�ZHUGHQ��GDFKWHQ�VLH�VLFK� 
�$OV�VLH�JHPHLQVDP�]XVDPPHQVD�HQ��
]RJ� HLQ� JHZDOWLJHU� NUDIWYROOHU� 6WXUP�
DXI��$XI�HLQPDO�VFKZHEWHQ�)HXHU]XQ�
JHQ� �EHU� LKQHQ�� 6LH� VS�UWHQ� QHXHQ�
0XW��.UDIW�XQG�+RIIQXQJ��(V�ZDU�GHU�
+HLOLJH�*HLVW�� GHU� VLH� LQVSLULHUWH� XQG�
VLH� PLW� -HVXV� YHUEDQG�� 8QG� VLH� YHU�
VWDQGHQ� HLQDQGHU� LQ� GHQ� XQWHU�
VFKLHGOLFKHQ� 6SUDFKHQ� XQG� EUDFKHQ�
LQ� GLH� :HOW� DXI�� XP� GLH� %RWVFKDIW�
-HVX� LQ� DOOH� :HOW� ]X� EULQJHQ�� 
 
'LHVH�6]HQH�ZLUG�LQ�GHU�%LEHO�DOV�GDV�
3ILQJVWZXQGHU� EH]HLFKQHW�� 3ILQJVWHQ�
VWDPPW� YRP� JULHFKLVFKHQ� :RUW�
Å3HQWHFRVWH´� DE�� ZDV� ZLHGHUXP� GLH�
=DKO����PHLQW�����7DJH�QDFK�2VWHUQ�
XQG����7DJH�QDFK�+LPPHOIDKUW�ZHU�
GHQ� GLH� WUDXULJHQ� XQG� HQWPXWLJWHQ�
-�QJHU�GXUFK�GHQ�+HLOLJHQ�*HLVW�DQ�
JHU�KUW�� 'LHVHV� *HVFKHKHQ� ZLUG� DOV�
*HEXUWVWDJ� GHU� .LUFKH� EHVFKULHEHQ��
GD� GLH� -�QJHU� EHJLQQHQ�� GLH� %RW�
VFKDIW� -HVX� LQ� GLH� :HOW� ]X� WUDJHQ�� 
:lKUHQG� GLH� 0HQVFKHQ� VLFK� XQWHU�
:HLKQDFKWHQ� XQG� DXFK� QRFK� XQWHU�
2VWHUQ�HWZDV�YRUVWHOOHQ�N|QQHQ��IlOOW�
HV�VFKZHU��GDV�3ILQJVWIHVW� ]X�YHUVWH�
KHQ�� 
+DEHQ� 6LH� VFKRQ� HLQPDO� HWZDV� YRQ�
,QVSLUDWLRQ� JHK|UW"� (LQ� )DFKEHJULII�
DXV� GHP� /DWHLQLVFKHQ�� LQ� GHP� GHU�
%HJULII�6SLULWXV�VWHFNW�–�6SLULWXV�QLFKW�
LP� 6LQQH� YRQ� $ONRKRO�� VRQGHUQ� LP�
6LQQH�YRQ�*HLVW��:HQQ�ZLU�XQV�LQVSL�

ULHUHQ� ODVVHQ�� EHNRPPHQ� ZLU� HLQH�
QHXH�,GHH��HLQ�/LFKW�JHKW�XQV�DXI�XQG�
ZLU� ZHUGHQ� HUPXWLJW� QHXH�:HJH� ]X�
JHKHQ�� (V� NDQQ� XQV� DXFK� WU|VWHQ��
ZHQQ�ZLU�HLQHQ�QHXHQ�:HJ�HUIDKUHQ� 
� 
6R�NDQQ�PDQ�VLFK�DXFK�GLH�.UDIW�GHV�
+HLOLJHQ� *HLVWHV� YRUVWHOOHQ�� GHU� XQV�
QHXH� (QHUJLH� JLEW� XQG� QHXH� :HJH�
HU|IIQHW��(U�KDW�HLQH�.UDIW��GLH�LP�%LOG�
GHV� 6WXUPHV� YRUVWHOOEDU� ZLUG�� 'LH�
)HXHU]XQJHQ�VROOHQ�LQ�GHU�*HVFKLFK�
WH� YRP� 3ILQJVWZXQGHU� GHXWOLFK� PD�
FKHQ�� GDVV� HV� DXFK� GLHVHU� *HLVW� LVW��
GHU� XQV� I�U� HLQH� 6DFKH� ÅEUHQQHQ´�
OlVVW��GHU�XQV�/LHEH�]XHLQDQGHU� VS��
UHQ� OlVVW�� 'HU� +HLOLJH� *HLVW�� GHU� DP�
3ILQJVWIHVW� JHVFKHQNW� ZLUG�� ZLUG� LP�
$OWDUIHQVWHU� XQVHUHU� .LUFKH� LQ� DEV�
WUDNWHU�)RUP�LQ�GHQ�URWHQ�)DUEHQ�GHU�
)HXHU]XQJHQ� XQG� IOLH�HQGHQ�� QLFKW�
HLQJHHQJWHQ� %HZHJXQJHQ� GDUJH�
VWHOOW�� 6FKDXHQ� 6LH� VLFK� GDV� )HQVWHU�
�DXI�XQVHUHP�7LWHOELOG��JHUQH�HLQPDO�
JHQDXHU�DQ� 

'HU�+HLOLJH�*HLVW�ZLUG�DXFK�DOV�ZHL�H�
7DXEH� GDUJHVWHOOW�� GD� EHL� GHU� 7DXIH�
-HVX� LKP� GHU� +HLOLJH� *HLVW� GXUFK�
*RWW�YHUKHL�HQ�ZLUG��:HLO�GHU�+HLOLJH�
*HLVW� HLQH� .UDIW� LVW�� GLH� )ULHGHQ� VWLI�
WHQ� VROO�� EHQXW]W� DXFK� GLH� )ULHGHQV�
EHZHJXQJ�GLHVH�7DXEH�DOV�6\PERO� 

%LOG��(YHO\Q�3XVFK 



ϭϯ 
 

 

:LU�IUHXHQ�XQV��EHU�,KUH�6SHQGH� 
*HOGVSHQGHQ�I�U�ÅNLUFKOLFKH�=ZHFNH´�
N|QQHQ� 6LH� LQ� ,KUHU� (LQNRPPHQ-
VWHXHUHUNOlUXQJ�JHOWHQG�PDFKHQ� 
 
:HQQ�6LH�LP�9HUZHQGXQJV]ZHFN�GHU�
hEHUZHLVXQJ� ,KUHQ�1DPHQ�XQG� ,KUH�
$GUHVVH� DQJHEHQ�� HUKDOWHQ� 6LH� HLQH�
=XZHQGXQJVEHVWlWLJXQJ� 
 
:LU�VLQG�DOOHQ�*HEHQGHQ�GDQNEDU�I�U�
GLH� UHLFKHQ� *DEHQ�� 0LW� ,KUHU� 8QWHU�
VW�W]XQJ� ZLUG� XQVHUH� .LUFKHQJH�
PHLQGH� YLHOIlOWLJHU� XQG� NDQQ� $QJH�
ERWH� OHLVWHQ�� GLH� VRQVW� DXI� GHU� 6WUH�
FNH�EOHLEHQ�Z�UGHQ� 
 
%DXHQ�6LH�PLW�DQ�XQVHUHU�.LUFKHQJH�
PHLQGH�� :HQQ� 6LH� I�U� HLQHQ� EH�
VWLPPWHQ�%HUHLFK�VSHQGHQ�P|FKWHQ��
YHUZHQGHQ� 6LH� ELWWH� HLQHQ� GHU� IRO�
JHQGHQ�9RUVFKOlJH� 
 
R�*ORFNHQ 
R�.LUFKHQPXVLN 
R�$NXVWLNDQODJH 
R�$OWDUELEHO 
R�$QWHSHQGLHQ 
R�*HPHLQGHEODWW 
R�6HQLRUHQDUEHLW 
R�$OOJHPHLQH�*HPHLQGHDUEHLW 
 
6SHQGHQHLQJlQJH� I�U� GLH�
Å$OOJHPHLQH� *HPHLQGHDUEHLW´� RGHU�
RKQH� 9HUZHQGXQJV]ZHFN� �VRJH-

QDQQWH�ÅIUHLH�6SHQGHQ´��ZHUGHQ�GRUW�
HLQJHVHW]W��ZR�VLH�DP�PHLVWHQ�EHQ|�
WLJW�ZHUGHQ� 
 
:HQQ� 6LH� VSHQGHQ�P|FKWHQ�� DEHU�
QRFK� )UDJHQ� KDEHQ�� VLQG� 3DVWRU�
%HQMDPLQ� %DWKHOW� XQG� (YHO\Q�
3XVFK�JHUQH�I�U�6LH�GD� 

*UDILN��(ONH�6WHLQHU���VWHLQHUFRPL[�GH 

6SHQGHQNRQWR�GHU�(Y��6W��-DNRELJHPHLQGH 

 

,%$1 
'(������������������������� 

 



ϭϰ 

 

2VWHUQ�LQ�GHU�$UFKH 
2VWHUQ� KDEHQ� ZLU� LQ� GHU� ,JHOJUXSSH�
HUOHEW��LQGHP�ZLU�HLQH�2VWHUNULSSH�LQ�
GLH�.UHLVPLWWH�JHVWHOOW�KDEHQ�XQG�HV�
GDXHUWH�JDU�QLFKW� ODQJH��ELV�GLH�.LQ�
GHU�GDV�.UHX]�XQG�GDV�OHHUH�*UDE�PLW�
-HVX�7RG�XQG�VHLQHU�$XVHUVWHKXQJ�LQ�
9HUELQGXQJ�JHEUDFKW�KDEHQ� 
 
$XFK�KDEHQ�ZLU��EHU�7UDXULJNHLW�XQG�
)UHXGH� JHVSURFKHQ�� DOV� -HVXV� VWDUE�
XQG� DXIHUVWDQGHQ� LVW�� 'DVV� *RWW� LKQ�
QDFK� GUHL� 7DJHQ� DXIHUZHFNW� KDW�� LVW�
MD� DXFK� VFKZHU� ]X� YHUVWHKHQ�� DEHU�
ZDKU�� 
 
$OV� -HVXV� GDQQ� DEHU� VHLQH� )UHXQGH�
EHVXFKW�KDW�XQG�VLH�PLWHLQDQGHU�JH�
JHVVHQ� KDWWHQ�� NRQQWHQ� VLH� HV� JODX�
EHQ�XQG�LKUH�)UHXGH�ZDU�ULHVHQJUR���
2VWHUQ�IHLHUQ�ZLU��ZHLO�-HVXV�OHEW� 
 
$QVFKOLH�HQG� KDEHQ� HLQLJH� .LQGHU�
I�U�VLFK�HLQH�2VWHUNULSSH�JHVWDOWHW� 
$X�HUGHP�KDEHQ�ZLU� LQ� MHGHU�*UXS�
SH�HLQHQ�2VWHUVWUDXFK�DXIJHVWHOOW�� LQ�

GHQ� ZLU� 2VWHUV\PEROH� JHKlQJW� KD�
EHQ�� EHVFKULIWHW� PLW� GHP�� ZRI�U� ZLU�
GDQNEDU�VLQG�� 
)�U�GHQ�.LQGHUJDUWHQ�� I�U�GLH� (OWHUQ��
XQVHUH�)UHXQGH�XQG�GDVV�ZLU�JHVXQG�
VLQG� 
 
(V�JU��HQ�HXFK�KHU]OLFK 
(XUH�,JHO 

%LOGHU��.LQGHUJDUWHQ�$5&+( 



ϭϱ 
 

 

)DPLOLHQJRWWHVGLHQVW�DP�����-XOL������XP�������8KU 
=XU�9HUDEVFKLHGXQJ�GHU� 6FKXONLQ�
GHU� DXV� GHU� $UFKH� ODGHQ�ZLU�6LH�
KHU]OLFK� ]XP� )DPLOLHQJRWWHVGLHQVW�
DP� ���� -XOL� ����� XP� ������ 8KU� LQ�
XQVHUH�6W��-DNRELNLUFKH�HLQ� 
 
(QGOLFK� LVW� HV� LQ� GLHVHP� -DKU�ZLHGHU�
P|JOLFK��GLHVHQ�EHVRQGHUHQ�0HLOHQ�
VWHLQ�LP�/HEHQ�HLQHV�.LQGHV�PLW�DOOHQ�
.LQGHUJDUWHQJUXSSHQ� ]XVDPPHQ� ]X�
IHLHUQ��'DV�LVW�HLQH�ZXQGHUEDUH�*HOH�
JHQKHLW��VLFK�QRFK�HLQPDO�]X�EHJHJ�
QHQ�XQG�]X�YHUDEVFKLHGHQ�� 
(OWHUQ�� *HVFKZLVWHU�� )DPLOLH� XQG�
)UHXQGH� VLQG� DOOH� KHU]OLFK� HLQJHOD�
GHQ��GLHVHQ�/HEHQVZHJ�PLW�GHP�6H�
JHQ�*RWWHV�]X�EHJHKHQ� 

:LU� IUHXHQ�XQV�DXI�GLHVHQ�EHVRQGH�
UHQ�9RUPLWWDJ� 

(LQVFKXOXQJVJRWWHVGLHQVW 
'HU� GLHVMlKULJH� (LQVFKXOXQJVJRWWHV�
GLHQVW�ILQGHW�YRUDXVVLFKWOLFK�VWDWW�DP� 
����$XJXVW������XP������8KU� LQ�GHU�
6W��-DNRELNLUFKH� 
 
%HL� HLQHU� NXU]HQ�$QGDFKW� KDEHQ�GLH�
QHXHQ�6FKXONLQGHU�XQG�LKUH�)DPLOLHQ�
PLW� GHQ� (OWHUQ�� *UR�HOWHUQ� XQG� *H�
VFKZLVWHUQ� GLH� 0|JOLFKNHLW�� GLHVHQ�
DXIUHJHQGHQ� 7DJ� LQ� HLQHU� VFK|QHQ�
$WPRVSKlUH�]X�EHJLQQHQ� 
'HU� 7DJ� GHU� (LQVFKXOXQJ� EOHLEW� LQ�
DOOHU� 5HJHO� HLQ� VFK|QHU� XQG� XQYHU�
JHVVOLFKHU�7DJ� 
 
,Q�XQVHUHP�*RWWHVGLHQVW�N|QQHQ�6LH�
XQG� ,KUH� .LQGHU� GHQ� EHVRQGHUHQ�
0RPHQW�XQWHU�*RWWHV�6HJHQ�VWHOOHQ�� 
 
)�U� ,KUHQ� 6FK�W]OLQJ� JLEW� HV� DXFK�
HLQH�NOHLQH�hEHUUDVFKXQJ� 
 
 
 



ϭϲ 

 

)UHXG�XQG�/HLG 
8QWHU�*RWWHV�:RUW�XQG�*HEHW 
ZXUGHQ�EHVWDWWHW 
 
 
 
 
 
 
 
9RU�*RWWHV�$OWDU�ZXUGHQ�JHWUDXW 
 
 
 

8QWHU�*RWWHV�6HJHQ�ZXUGHQ 
NRQILUPLHUW 
 
 

%OHLEHQ�6LH�EHL�XQV� 

6LH�P|FKWHQ�DXFK�QDFK�,KUHP�8P]XJ�QRFK�]X�,KUHU�6W��-DNRELJHPHLQGH�JHK|UHQ" 

(UNXQGLJHQ�6LH�VLFK�ELWWH�EHL�XQV��RE�,KUH�QHXH�$QVFKULIW�QRFK�LQ�XQVHUHP� 
*HPHLQGHEH]LUN�OLHJW��:HQQ�QLFKW��N|QQHQ�6LH�JDQ]�HLQIDFK�HLQHQ�$QWUDJ�VWHOOHQ� 

GDVV�6LH�EHL�XQV�EOHLEHQ�P|FKWHQ�� 
'DV�Z�UGH�XQV�VHKU�IUHXHQ� 

6LH�HUUHLFKHQ�GDV�*HPHLQGHE�UR�XQWHU�VW-MDNREL#NLUFKH-EUHPHQ�GH 
RGHU������������� 

9HUDQVWDOWXQJHQ��*UXSSHQ�XQG�.UHLVH 

7DJ 8KU]HLW %H]HLFKQXQJ�/HLWXQJ 2UW ,QWHUYDOO 

0RQWDJ ����� %U|WFKHQSDUW\ 
%DUEDUD�/DPSH 
7HO������������� 

*HPHLQGHKDXV 
1RDK-6DDO 

���0R�LP�0RQDW 

0RQWDJ �����-
����� 

.LUFKHQFKRU 

.DQWRU�6WHIIHQ�3XVFK 
*HPHLQGHKDXV 
1RDK-6DDO 

Z|FKHQWOLFK 

'LHQVWDJ �����-
����� 

*\PQDVWLN 
%DUEDUD�/DPSH 

*HPHLQGHKDXV 
$EUDKDP-6DDO 

Z|FKHQWOLFK 
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%LOG��6WHYHQ�.DPHQDU���XQVSODVK�FRP 



ϭϳ 
 

 

9HUDQVWDOWXQJHQ��*UXSSHQ�XQG�.UHLVH 

7DJ 8KU]HLW %H]HLFKQXQJ�/HLWXQJ 2UW ,QWHUYDOO 

'LHQVWDJ �����-
����� 

%DVWHOQ�I�U�GHQ�JXWHQ�
=ZHFN 
%DUEDUD�/DPSH 

*HPHLQGHKDXV 
�2*� 

Z|FKHQWOLFK 

'LHQVWDJ �����-
����� 

.RQILUPDQGHQXQWHUULFKW�
�9RUNRQILUPDQGHQ� 
3DVWRU�%HQMDPLQ�%DWKHOW 

*HPHLQGHKDXV 
1RDK-6DDO 

Z|FKHQWOLFK 

'LHQVWDJ �����- 
����� 

5RODQG�'RSSHOTXDUWHWW 
�NHLQH�1RWHQNHQQWQLVVH�
HUIRUGHUOLFK� 

*HPHLQGHKDXV 
=ZLVFKHQUDXP 

Z|FKHQWOLFK 

'LHQVWDJ �����-
����� 

.RQILUPDQGHQXQWHUULFKW�
�+DXSWNRQILUPDQGHQ� 
3DVWRU�%HQMDPLQ�%DWKHOW 

*HPHLQGHKDXV 
1RDK-6DDO 

Z|FKHQWOLFK 

'LHQVWDJ �����-
����� 

6HOEVWKLOIHJUXSSH�**6 
9RONHU�.U|JHU 
7HO�������������� 

*HPHLQGHKDXV 
1RDK-6DDO 

Z|FKHQWOLFK 

0LWWZRFK �����-
����� 

.LQGHUNUHLV� 
6WHUQVFKQXSSH�YRQ��-��-� 
&DUROD�1RDFN 
7HO���������������� 

-XJHQGNHOOHU Z|FKHQWOLFK 

0LWWZRFK �����-
����� 

6HQLRUHQNUHLV 
3DVWRU�%HQMDPLQ�%DWKHOW 

*HPHLQGHKDXV 
1RDK-6DDO 

Z|FKHQWOLFK 

0LWWZRFK �����- 
����� 

+HDUW�	�%HDW��3RS-&KRU�
/LQD�6HKHU 
KHDUWDQGEHDW#ZHE�GH 

*HPHLQGHKDXV 
$EUDKDP-6DDO 

Z|FKHQWOLFK 

)UHLWDJ ����� 6SLHOH-7UHII 
%DUEDUD�/DPSH 

*HPHLQGHKDXV 
1RDK-6DDO 

���)U�LP�0RQDW 

)UHLWDJ �����-
����� 

:L�VQDFNW�XQ�VLQJW�3ODWW 
6LJULG�+DPSHO 

*HPHLQGHKDXV 
1RDK-6DDO 

OHW]WHU�)U�LP�
0RQDW 

$XI�$QIUDJH 
�IUHLWDJV� 

7UHIIHQ�GHV�/HNWRUHQNUHLVHV�LP�*HPHLQGHKDXV�1RDK-6DDO 
0DJDOL�&RSRQDW-'UHFKVOHU���(-0DLO��JDOLFH��#KRWPDLO�FRP 

1DFK�9HUHLQEDUXQJ� +DXVNUHLV�I�U�MXQJH�(UZDFKVHQH 
-RDFKLP�'UHFKVOHU�	�0DJDOL�&RSRQDW-'UHFKVOHU 
(-0DLO��KDXVNUHLV#QRUG-FRP�QHW� 

+LQZHLV� 
,Q�GHQ�6RPPHUIHULHQ�YRP�����-XOL�ELV�����$XJXVW������UXKHQ�XQVHUH�.UHLVH� 
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ϭϴ 

 

)RWR��-DQLQD�%XQN 

7DJ 'DWXP 8KU]HLW %H]HLFKQXQJ /LWXUJ�/LWXUJLQ 

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQWDJ �������� ����� *RWWHVGLHQVW 
PLW�$EHQGPDKO��:HLQ� 
3ILQJVWVRQQWDJ 

3DVWRU�%HQMDPLQ�%DWKHOW 

0RQWDJ �������� ����� *RWWHVGLHQVW 
3ILQJVWPRQWDJ 

3UlGLNDQW�+ROJHU�%LVFKRII 

'LHQVWDJ ��������  NHLQH�0RUJHQDQGDFKW  

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQWDJ �������� ����� *RWWHVGLHQVW 
7ULQLWDWLV 

3DVWRU�%HQMDPLQ�%DWKHOW 

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQWDJ �������� ����� *RWWHVGLHQVW 
���6RQQWDJ�QDFK�7ULQLWDWLV 

3DVWRU�%HQMDPLQ�%DWKHOW 

'LHQVWDJ �������� ����� 0RUJHQDQGDFKW 3DVWRU�%HQMDPLQ�%DWKHOW 

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQWDJ ��������  NHLQ�*RWWHVGLHQVW  

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQWDJ �������� ����� *RWWHVGLHQVW 
���6RQQWDJ�QDFK�7ULQLWDWLV 

(YHO\Q�3XVFK 

'LHQVWDJ �������� ����� 0RUJHQDQGDFKW 3DVWRU�%HQMDPLQ�%DWKHOW 

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQWDJ �������� ����� )DPLOLHQJRWWHVGLHQVW�PLW�
9HUDEVFKLHGXQJ�GHU�
6FKXONLQGHU��VLHKH�6����� 
���6RQQWDJ�QDFK�7ULQLWDWLV 

3DVWRU�%HQMDPLQ�%DWKHOW 

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQWDJ �������� ����� *RWWHVGLHQVW 
���6RQQWDJ�QDFK�7ULQLWDWLV 

3DVWRU�%HQMDPLQ�%DWKHOW 

'LHQVWDJ ��������  NHLQH�0RUJHQDQGDFKW  

*RWWHVGLHQVWH��$QGDFKWHQ�XQG�2IIHQH�.LUFKH 
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ϭϵ 
 

 

7DJ 'DWXP 8KU]HLW %H]HLFKQXQJ /LWXUJ�/LWXUJLQ 

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQWDJ �������� ����� *RWWHVGLHQVW 
���6RQQWDJ�QDFK�7ULQLWDWLV 

3DVWRU�%HQMDPLQ�%DWKHOW 

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQWDJ �������� ����� *RWWHVGLHQVW 
PLW�$EHQGPDKO��6DIW� 
���6RQQWDJ�QDFK�7ULQLWDWLV 

3DVWRU�%HQMDPLQ�%DWKHOW 

'LHQVWDJ ��������  NHLQH�0RUJHQDQGDFKW  

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQWDJ �������� ����� *RWWHVGLHQVW 
���6RQQWDJ�QDFK�7ULQLWDWLV 

1�1� 

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQWDJ �������� ����� *RWWHVGLHQVW 
���6RQQWDJ�QDFK�7ULQLWDWLV 

1�1� 

'LHQVWDJ ��������  NHLQH�0RUJHQDQGDFKW  

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQWDJ �������� ����� *RWWHVGLHQVW 
����6RQQWDJ�QDFK�7ULQLWDWLV 

1�1� 

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQDEHQG �������� ����� *RWWHVGLHQVW�]XU 
(LQVFKXOXQJ��VLHKH�6���� 

1�1� 

6RQQWDJ �������� ����� *RWWHVGLHQVW 
PLW�$EHQGPDKO��:HLQ� 
����6RQQWDJ�QDFK�7ULQLWDWLV 

1�1� 

'RQQHUVWDJ �������� ����� 2IIHQH�.LUFKH��ELV�������  

6RQQWDJ �������� ����� *RWWHVGLHQVW 
����6RQQWDJ�QDFK�7ULQLWDWLV 

1�1� 
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*RWWHVGLHQVWH��$QGDFKWHQ�XQG�2IIHQH�.LUFKH 

.LUFKNDIIHH 
LP�$QVFKOXVV�DQ�GLH�6RQQWDJVJRWWHVGLHQVWH�LP�*HPHLQGHKDXV 

-�%LWWH�DFKWHQ�6LH�KLHU]X�DXFK�DXI�GLH�$EN�QGLJXQJHQ�XQG�$XVKlQJH�LP�6FKDXNDVWHQ�- 



ϮϬ 

 

:LU�VLQG�I�U�6LH�GD� 

*HPHLQGHE�UR�GHU�(Y��6W��-DNRELJHPHLQGH 
3IDUUVHNUHWlULQ�1LQD�5ROELHVNL 
 

.LUFKZHJ�����������%UHPHQ 
7HO����������������)D[�������������� 
(-0DLO��VW-MDNREL#NLUFKH-EUHPHQ�GH 
6SUHFK]HLWHQ��0R������-�������8KU���'R�������-�������8KU 

3IDUUDPW���9HUZDOWHQGHU�.LUFKHQYRUVWHKHU 
3DVWRU�%HQMDPLQ�%DWKHOW��ELV������������  
 

7HO�� �������������0RELO� ������������� 
(-0DLO� EHQMDPLQ�EDWKHOW#NLUFKH-EUHPHQ�GH 
6SUHFK]HLWHQ��QDFK�9HUHLQEDUXQJ 

.LQGHUJDUWHQ�$5&+( 

.LWD-/HLWHULQ�&KULVWLQD�6FKPLW] 
 

%XQWHQWRUVWHLQZHJ�������.LUFKZHJ��� 
7HO������������������)D[�������������� 
(-0DLO��NLWD�VW-MDNREL-DUFKH#NLUFKH-EUHPHQ�GH 

.LUFKHQPXVLN 

.DQWRU�6WHIIHQ�3XVFK 
 

7HO��������������� 
(-0DLO��VWHSXVFK#W-RQOLQH�GH 

.LUFKHQYRUVWDQG���6WHOOY��9HUZ��.LUFKHQYRUVWHKHULQ 
(YHO\Q�3XVFK 
 

7HO�� ������������ 
(-0DLO��MVEBSXVFK#ZHE�GH 
6SUHFK]HLWHQ��QDFK�9HUHLQEDUXQJ 

5HLQLJXQJ��%HVXFKHUPDQDJHPHQW 
,QD�5RKGH 
 

7HOHIRQLVFK�HUUHLFKEDU��EHU�GDV 
*HPHLQGHE�UR������������� 

,QWHUQHW 
ZZZ�MDNREL-EUHPHQ�GH 

)DFHERRN 
6W��-DNREL�%UHPHQ 

<RX7XEH 
6W��-DNREL�%UHPHQ 

)R
WR
��%

HQ
MD
P
LQ
�%
DW
KH

OW 
)R

WR
��8

Z
H�
+
DU
P
V 

)R
WR
��8

Z
H�
+
DU
P
V 

)R
WR
��8

Z
H�
+
DU
P
V 

)R
WR
��&

KU
LVW
LQ
D�
6F
KP

LW]
 

)R
WR
��1

LQ
D�
5R

OE
LH
VN
L 


