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*HPHLQGHEULHI� 
 GHU�(YDQJHOLVFKHQ�.LUFKHQJHPHLQGH 
     ��6WRUNRZHU�/DQG 



-XEHONRQILUPDWLRQ�DP�����0DL������LQ�6WRUNRZ 



,QKDOW� 
�� )RWRVHLWH�3IDUUHULQ�.LHUVFKNH 
�� ,QKDOW�XQG�,PSUHVVXP  
�� (LQJDQJVZRUW 
�� *HPHLQGHOHEHQ 
�� $EVFKLHG� 
�� 9RUJHVWHOOW 
�� *RWWHVGLHQVWH�-XQL��-XOL��$XJXVW 
�� )�U�GLH�*HPHLQGH 
�� $XV�GHU�*HPHLQGH 
�� &KULVWHQOHKUH 
�� .RQILUPDQGHQ  
��� (LQODGXQJ 
�� 7HUPLQH 
�� .RQWDNWH 
�� )RWRVHLWH�.LQGHUELEHOWDJ 
�� 'DQNH�3IDUUHULQ�.LHUVFKNH 

+HUDXVJHEHU���'HU �*HPHLQGHNLUFKHQUDW�  
 GHU�(Y��.LUFKHQJHPHLQGH�6WRUNRZHU�/DQG 
���� HUVWHOOW�GXUFK�GLH�*HPHLQGHEULHIUHGDNWLRQ� 
     
.RQWDNW�� +DEHQ�6LH�%HLWUlJH��GLH�LQ�GHQ�*HPHLQGHEULHI�VROOHQ��N|QQHQ�GLHVH�ELV�

]XP� 5HGDNWLRQVVFKOXVV� LP� *HPHLQGHEULHINDVWHQ� XQG� *HPHLQGHE�UR�
DEJHJHEHQ�ZHUGHQ�� 

 2GHU�VFKLFNHQ�6LH�XQV�HLQH�(-0DLO�� 
 JHPHLQGHEULHI#NLUFKHQJHPHLQGH-VWRUNRZHU-ODQG�GH 
 
'UXFN�� )RUPDW�J*PE+�)�UVWHQZDOGH�$XIODJH�������([HPSODUH� 
 
(UVFKHLQHQ�� 'HU�*HPHLQGHEULHI�HUVFKHLQW�DOOH���0RQDWH�XQG�ZLUG�NRVWHQORV�DQ�GLH 
 HYDQJHOLVFKHQ�+DXVKDOWH�LP�6WRUNRZHU�/DQG�YHUWHLOW�� 
 )�U�XQYHUODQJW�DEJHJHEHQH�7H[WH��*UDILNHQ�RGHU�)RWRV�ZLUG�NHLQH�*H�

ZlKU��EHUQRPPHQ�� 
 'LH�*HPHLQGHEULHIUHGDNWLRQ�EHKlOW�VLFK�GDV�5HFKW�DXI 
 7H[WN�U]XQJHQ�YRU� 
 
5HGDNWLRQVVFKOXVV�I�U �GLH�QlFKVWH�$XVJDEH�LVW�0LWWZRFK������$XJXVW����� 
 

ZZZ�NLUFKHQJHPHLQGH-VWRUNRZHU-ODQG�GH 

,QKDOW�XQG�,PSUHVVXP��������������������������������������� 
 
� 



(LQJDQJVZRUW 

/LHEH�6FKZHVWHUQ�XQG�%U�GHU�� 
YRU�HLQLJHU�=HLW�KDEH�LFK�HLQ�%XFK�
JHOHVHQ�� GDV� VHOWVDP� DXV� GHU� =HLW�
JHIDOOHQ� VFKLHQ�� XQG� GDV� LFK� QLFKW�
YHUJHVVHQ� NDQQ�� 'LH� :DQG� YRQ�
0DUOHQ� +DXVKRIHU�� DXV� GHP� -DKU�
������ 
'LH� +DQGOXQJ� LVW� VFKQHOO� XPULV�
VHQ�� (LQH� )UDX� EHPHUNW� HLQHV� 7D�
JHV��GDVV�VLH�GXUFK�HLQH�:DQG�JH�
WUHQQW� LVW� YRQ� GHQ� 0HQVFKHQ�� GLH�
LKU� ELVKHU� QDKH� ZDUHQ�� 'LHVH�
:DQG� LVW� XQVLFKWEDU� –� DEHU� VHKU�
UHDO���(LQH�VXUUHDOH��EHNOHPPHQGH��
XQHUNOlUOLFKH� 6LWXDWLRQ�� GLH� VLFK�
EHLP� /HVHQ� WLHI� LQ� GLH� 6HHOH�
VFKUHLEW�� 8QYHUJHVVOLFK� DXFK� LQ�
GHU� 9HUILOPXQJ� PLW� 0DUWLQD� *H�
GHFN�DXV�GHP�-DKU�������YLHOOHLFKW�
KDEHQ�6LH�GHQ�)LOP�JHVHKHQ� 
 
$Q� GLHVH� 6]HQHULH� ZXUGH� LFK� LP�
PHU�ZLHGHU�HULQQHUW� LQ�GHQ� OHW]WHQ�
:RFKHQ�� 
0HQVFKHQ� KDOWHQ� VLFK� ]XU�FN� LQ�
GHQ� HLJHQHQ� YLHU� :lQGHQ�� :HQQ�
VLH� DXIHLQDQGHU� ]XJHKHQ�� EOHLEHQ�
VLH� LQ� HLQHU� EHVWLPPWHQ� (QWIHU�
QXQJ� VWHKHQ�� %HU�KUXQJHQ"� :HU�
GHQ�K|FKVWHQV�DXV�GHU�'LVWDQ]�DQ�
JHGHXWHW�� 
 
,FK� VHOEVW� KDOWH� PLFK� DQ� GLH� 5H�
JHOQ��$XV�5�FNVLFKWQDKPH�� 
8QG� MD�� :LU� PDFKHQ� DXFK� QHXH�
JXWH� (UIDKUXQJHQ�� LP� 1HW]�� DP�
7HOHIRQ��PLW� SKDQWDVLHYROOHQ�*HV�
WHQ�DXV�GHU�)HUQH�� 
8QG�GRFK�WXW�HV�PLU�ZHK�� 
(V� LVW� QLFKW� JXW�� GDVV� GHU�0HQVFK�
DOOHLQ� VHL�–� LVW�*RWWHV� HUVWHV�:RUW�
]X�XQVHUHU�([LVWHQ]�� 

,FK�YHUPLVVH�HV��MHPDQGHP�GLH�+DQG�
]X�UHLFKHQ�XQG�GLH�IUHXQGOLFKHQ�8P�
DUPXQJHQ�� GLH� HEHQ� QRFK� DOOWlJOLFK�
ZDUHQ�� 8QG� LFK� YHUPLVVH� HUVW� UHFKW�
GLH� 1lKH�� GLH� ]X� XQVHUHQ� *RWWHV�
GLHQVWHQ�JHK|UW��:HQQ�ZLU�%URW�XQG�
:HLQ� PLWHLQDQGHU� WHLOHQ� XQG� LQ� GHU�
5XQGH� YRU� GHP� $OWDU� QLFKW� �EHU�
0LQGHVWDEVWlQGH�QDFKGHQNHQ��:HQQ�
ZLU�PLW� XQVHUHQ�+lQGHQ�*RWWHV� 6H�
JHQ�ZHLWHUJHEHQ�� 
 
-HW]W��ZR�LFK�GLHV�=HLOHQ�VFKUHLEH��LP�
0DL�� LVW� YLHOHV� QRFK� XQNODU�� DEHU� HV�
]HLJW� VLFK�� GDVV� ZLU� PLW� GHQ� (LQ�
VFKUlQNXQJHQ�QRFK�HLQH�:HLOH�OHEHQ�
P�VVHQ�� 
:LU� EUDXFKHQ� DOVR� HLQHQ� ODQJHQ�
$WHP� 
'HVKDOE� WXW� PLU� GHU� 0RQDWVVSUXFK�
I�U�-XOL�JXW�� 
'HU� (QJHO� GHV� +(551� U�KUWH� (OLD�
DQ� XQG� VSUDFK�� 6WHK� DXI� XQG� LVV��
'HQQ�GX�KDVW�HLQHQ�ZHLWHQ�:HJ�YRU�
GLU����.|Q�������� 
 
=XU� 6LWXDWLRQ�� 'HU� 3URSKHW� (OLD� KDW�
VLFK� )HLQGH� JHPDFKW� –� XQG� KDW� VLFK�
P�GH�JHNlPSIW��1XQ� LVW� HU� JDQ]� DO�
OHLQ�� HUVFK|SIW�� QLHGHUJHVFKODJHQ� �����
ZLH� GXUFK� HLQH� :DQG� JHWUHQQW� YRQ�
GHU�:HOW��ZLH�HU�VLH�NDQQWH��(U�ZHL��
QLFKW�� RE� HU� MHPDOV� ZLHGHU� GRUWKLQ�
]XU�FNILQGHQ� NDQQ�� $EHU� *RWW� VLHKW�
LKQ��VHLQ�(QJHO�GULQJW�KHUHLQ�LQ�VHLQH�
(LQVDPNHLW��GLH�:DQG�KlOW� LKQ�QLFKW�
DXI�� 
(OLD� ZLUG� MHGRFK� QLFKWV� YRUJHJDX�
NHOW�� GHU� :HJ� ZLUG� ODQJ� VHLQ�� )�U�
HEHQ� GLHVHQ� :HJ� ZLUG� HU� JHVWlUNW�
PLW� JHU|VWHWHP� %URW� XQG� IULVFKHP�
:DVVHU� 

 
� 



(LQJDQJVZRUW�	�*HPHLQGHOHEHQ 
 
� 

$XFK� ZHQQ� YLHOH� ([SHUWHQ� XQV�
WlJOLFK� $QDO\VHQ� XQG� 3URJQRVHQ�
SUlVHQWLHUHQ�–�ZLU��EHUEOLFNHQ�GHQ�
:HJ�QLFKW��GHU�YRU�XQV�OLHJW� 
,FK�KRIIH�XQG�EHWH��GDVV�ZHLWHUKLQ�
P|JOLFKVW� ZHQLJH� 0HQVFKHQ� EHL�
XQV� HUNUDQNHQ� XQG� VLFK� GLH�PHGL�
]LQLVFKH� 6LWXDWLRQ� ZHLWHU� HQW�
VSDQQW�� 
,FK�EHWH� DEHU� DXFK��GDVV�ZLU�JDVW�
IUHXQGOLFK� XQG� RIIHQKHU]LJ� EOHL�
EHQ�� GLH� 1lKH� ZLHGHUILQGHQ�� GLH�

XQV�ZLFKWLJ�–� OHEHQVZLFKWLJ�–� LVW��
XQG� GDVV� GLH� XQVLFKWEDUHQ�:lQGH�
]ZLVFKHQ� XQV� NHLQHQ� %HVWDQG� KD�
EHQ�� 
 
%OHLEHQ� 6LH� EHK�WHW� –� ODVVHQ� 6LH�
VLFK� VWlUNHQ� YRQ� *RWWHV� (QJHOQ�
XQG� YRQ� GHU� 9HUELQGXQJ�� GLH� ZLU�
WURW]�PDQFKHU�'LVWDQ]�PLWHLQDQGHU�
KDEHQ�� 
 

3IDUUHULQ�$QHPRQH�%HNHPHLHU 

7DXIHQ 
 

DP�����$SULO������ZXUGH�DP�6WRUNRZHU�6HH�JHWDXIW 
0DULHNH�7ULOOHU�DXV�6WRUNRZ 

 
DP�����0DL������ZXUGH�LQ�GHU�6WRUNRZHU�.LUFKH�JHWDXIW 

-XOLHWWH�%OlVLQJ�DXV�6WRUNRZ 
 

³6HOLJ�VLQG��GLH�)ULHGHQ�VWLIWHQ��GHQQ�VLH�ZHUGHQ�*RWWHV�.LQGHU�KHL�HQ�´ 
0DWWKlXV����� 

7UDXXQJ 
 

:ROIJDQJ�XQG�,QHV�/HKPDQQ�JHE��5LHGHO�DXV�6WRUNRZ� 
ZXUGHQ�DP�����$SULO������LQ�GHU�6WRUNRZHU�.LUFKH�JHWUDXW� 

      
³'DVV�*�WH�XQG�7UHXH�HLQDQGHU�EHJHJQHQ��*HUHFKWLJNHLW�XQG�)ULHGH�VLFK�

N�VVHQ�´�3VDOP������� 

9HUWUHWXQJ 
 

3IDUUHULQ�.LHUVFKNH� LVW� DE� GHP����� -XOL� �����QLFKW�PHKU� LP�'LHQVW� XQG�
EHUHLWHW�LKUHQ�8P]XJ�QDFK�.DQDGD�YRU��9HUWUHWXQJ�DE�GHP�����-XOL������
�EHUQLPPW� 3IDUUHULQ� %HNHPHLHU� DXV� %DG� 6DDURZ� �$GUHVVH� VLHKH� 6�������
'DV�*HPHLQGHE�UR� LVW� LQ�GHU�=HLW�YRP�����-XOL� -�����$XJXVW������QLFKW�
EHVHW]W� 



*HPHLQGHOHEHQ 
 
� 

�'DQNH� 
 

�%HILHO� GHP�+HUUQ� GHLQH�:HJH� XQG�
KRIIH� DXI� LKQ�� HU� ZLUGCV  ZRKO� PD�
FKHQ�� 
'LHVHU� 6SUXFK� DXV� 3VDOP� ����� YHU�
]LHUW� GLH� $EVFKLHGVNDUWH XQVHUHU�
3IDUUHULQ�-XGLWK�.LHUVFKNH� 
'LH�.DUWH�OLHJW�YRU�PLU�XQG�LFK�GHQ�
NH� ]XU�FN��ZLH� YRU�PHKU� DOV� �� -DK�
UHQ�� KLHU� LQ� XQVHUHU� 6WRUNRZHU� .LU�
FKH� )UDX� .LHUVFKNH� LKUHQ� HUVWHQ�
*RWWHVGLHQVW�KLHOW�XQG�VHLWGHP�XQVH�

UH�*HPHLQGH�PLW�LKUHU�OLHEHQVZHU�
WHQ�XQG�RIIHQHQ�$UW�VHKU�EHUHLFKHUW�
KDW� 
1XQ� KHL�W� HV� $EVFKLHG� QHKPHQ� -�
)UDX� .LHUVFKNH� YHUOlVVW� ]XP� ����
-XOL�6WRUNRZ�XQG�EHJLQQW�PLW�LKUHU�
)DPLOLH�JHWUHX�GHP�3VDOP��%HILHO�
GHP� +HUUQ� GHLQH� :HJH���� HLQHQ�
QHXHQ�/HEHQVDEVFKQLWW�LQ�.DQDGD� 
9LHOHV� KDW� VLH� KLHU� LQ� LKUHU� $PWV�
]HLW� HUUHLFKW�XQG�DXI�GHQ�:HJ�JH�
EUDFKW�� 'HQNHQ� ZLU� QXU� DQ� GDV�
*UR�SURMHNW� �8PEDX� XQG� 1HXJH�
VWDOWXQJ�GHU�.LWD�XQG�GHV�*HPHLQ�

GHKDXVHV��� RGHU� DXFK� DQ�
LKUH�(UIROJH�LQ�GHU� 
.LQGHU-XQG�-XJHQGDUEHLW� 
:lKUHQG� GLHVHU� =HLW� ZDU�
GLH� =XVDPPHQDUEHLW� PLW�
LKU� LP�*HPHLQGHNLUFKHQ�
UDW� VWHWV� NRQVWUXNWLY��
ZHUWVFKlW]HQG� XQG� YRU�
DOOHP�JHVFKZLVWHUOLFK� 
:LU�VLQG�VHKU�GDQNEDU�I�U�
GLH�JHPHLQVDPH�=HLW� XQG�
Z�QVFKHQ� )DPLOLH�
.LHUVFKNH� DOOHV� *XWH� I�U�
GHQ� 1HXDQIDQJ� LQ� .DQD�
GD�� *HVXQGKHLW�� :RKOHU�
JHKHQ�XQG�*RWWHV�UHLFKHQ�
6HJHQ� 
  
0LW� OLHEHQ�:�QVFKHQ� DO�
OHU�6WRUNRZHU�*.5-�0LW�
JOLHGHU 
  

%LUJLW�6SULQJHU 
  

 



*HPHLQGHOHEHQ 
 
� 

*RWWHVGLHQVW�LQ� 
&RURQD�=HLWHQ 

 
/LHEH�*HPHLQGH�� 
HV� VLQG� HLQPDOLJH� $XVQDKPH]X�
VWlQGH��GLH�ZLU�JHUDGH�HUOHEHQ� 
'DV�EHWULIIW�DOOH�%HUHLFKH��VR�DXFK�
GDV�JHPHLQGOLFKH�/HEHQ� 
*RWWHVGLHQVWH� VLQG� VHLW� 0DL� QXQ�
ZLHGHU� XQWHU� EHVRQGHUHQ� 5HJHOQ�
XQG�9RUVLFKWVPD�QDKPHQ� HUODXEW��
:HU� � XQWHU�ZHOFKHQ�%HGLQJXQJHQ�
*RWWHVGLHQVWH� PDFKHQ� NDQQ�� HQW�
VFKHLGHW� QLFKW� MHGH� *HPHLQGH��
VRQGHUQ� ZLU� EHNRPPHQ� YRQ� GHU�
.LUFKH�(.'��(.%2�XQG�GHP�.LU�
FKHQNUHLV�(..26�5LFKWOLQLHQ�XQG�
+LOIHVWHOOXQJHQ�� 'DV� EHWULIIW� JH�
PHLQGOLFKH� *UXSSHQ�
�&KULVWHQOHKUH� ]�%�� DXFK��� *RWWHV�
GLHQVWH� XQG� DXFK� EHVRQGHUH� *RW�
WHVGLHQVWH�ZLH� 7DXIHQ�� 7UDXXQJHQ�
XQG�%HHUGLJXQJHQ� 
(V�LVW�DOVR�QLFKW�EHOLHELJ� 
,P�0RPHQW��GHU�6WDQG�lQGHUW�VLFK�
MD� DXFK� Z|FKHQWOLFK�� N|QQHQ� ZLU�
IROJHQGHV�VDJHQ� 
-(V�ILQGHW�ELV�]X�GHQ�6RPPHUIHUL�
HQ�NHLQH�&KULVWHQOHKUH�RGHU� 
.RQILXQWHUULFKW�VWDWW�� 
-(V�ILQGHQ�ELV�]X�GHQ�6RPPHUIHUL�
HQ�NHLQH�*HVSUlFKVNUHLVH�VWDWW� 
-(V�ILQGHQ�ELV�]X�GHQ�6RPPHUIHUL�
HQ� NHLQH� *RWWHVGLHQVWH� DXI� GHQ�
'|UIHUQ� �$XVQDKPH� 6HOFKRZ��
VWDWW� 
-(V� ILQGHW� VRQQWDJV�XP���� �8KU�
*RWWHVGLHQVW� LQ� 6WRUNRZ� VWDWW��
+LHU�LVW�IROJHQGHV�]X�EHDFKWHQ� 
 

����'LH�DEVROXWH�+|FKVW]DKO�GHU� 
*RWWHVGLHQVWEHVXFKHU� EHWUlJW� ���
3HUVRQHQ� 
��� $EVWlQGH� YRQ� UXQGXP� �� 0HWHU�
]XP�QlFKVWHQ�*RWWHVGLHQVWEHVXFKHU�
VLQG� HLQ]XKDOWHQ�� GDV� EHWULIIW� DXFK�
GLH� 6LW]SOlW]H�� :LU� KDEHQ� GLH� YHU�
EOHLEHQGHQ� 6LW]SOlW]H� JHNHQQ]HLFK�
QHW�� 3HUVRQHQ� DXV� GHP� JOHLFKHQ�
+DXVKDOW� �(KHSDUWQHU� XQG� )DPL�
OLHQ� N|QQHQ� QDW�UOLFK� ]XVDPPHQ�
VLW]HQ�� 
��� (V� JLEW� ELV� DXI� ZHLWHUHV� NHLQ�
$EHQGPDKO�LP�*RWWHVGLHQVW� 
���%LWWH�HLQHQ�0XQGVFKXW]�WUDJHQ 
��� 'HU� *RWWHVGLHQVW� VROO� N�U]HU� JH�
VWDOWHW�ZHUGHQ�XQG�ZHQLJ�JHVXQJHQ�
ZHUGHQ� 
���:HQQ�VLH�VLFK�NUDQN�I�KOHQ�RGHU�
NUDQN�VLQG��ELWWHQ�ZLU�VLH�QLFKW�GHQ�
*RWWHVGLHQVW�]X��EHVXFKHQ� 
 
6R�ZHQLJ� HLQODGHQG�HV� VLFK�KLHU� DQ�
K|UW�� IUHXH� LFK�PLFK�SHUV|QOLFK�GHQ�
QRFK��GDVV�*RWWHVGLHQVWH�QXQ�ZLHGHU�
VWDWWILQGHQ� N|QQHQ� XQG� LFK� KRIIH��
GDVV� HV� WURW]GHP� VFK|QH� *RWWHV�
GLHQVWH� ZHUGHQ�� GLH� ZLU� VR� JHPHLQ�
VDP�IHLHUQ�ZHUGHQ� 
'DV� $XVIDOOHQ� GHU� *HVSUlFKVNUHLVH�
WXW�PLU� LP�0RPHQW�QDW�UOLFK�EHVRQ�
GHUV� OHLG�� ZHLO� LFK� QDFK� GHQ� 6RP�
PHUIHULHQ� QLFKW�PHKU� KLHU� VHLQ�ZHU�
GH�� GDV� EHWULIIW� QDW�UOLFK� DXFK� GLH�
*RWWHVGLHQVWH�DXI�GHQ�'|UIHUQ� 
,Q�GHQ�NOHLQHQ�'RUINLUFKHQ� VLQG�GLH�
8PVHW]XQJHQ� XQG� 6FKXW]PD�QDK�
PHQ�DEHU�OHLGHU�QLFKW�HLQ]XKDOWHQ� 
(LQH�$XVQDKPH�ELOGHW�KLHU�6HOFKRZ��
GD�N|QQHQ�ZLU� LQ�GHU�JUR�HQ�.LUFKH�
IHLHUQ�XQG�KDEHQ�JHQXJ�6LFKHUKHLWV�
DEVWDQG� 



*HPHLQGHOHEHQ 
 
� 

3),1*67(1�� 
.21),50$7,21 

 
'LH� -XEHONRQILUPDWLRQ� GLHVHV� -DKU�
ZXUGH� DXI� GDV� QlFKVWH� -DKU� YHU�
OHJW� 
%HL� XQVHUHQ�.RQILUPDQGHQ�ZXUGH�
PLW� GHQ� .RQILUPDQGHQIDPLOLHQ�
�EHUOHJW�� ZDV� I�U� VLH� LP�0RPHQW�
GLH� EHVWH�0|JOLFKNHLW�ZlUH�� GD� MD�
DXFK� HLQH� .RQILUPDWLRQVIHLHU� LP�
$QVFKOXVV� DQ� GHQ� *RWWHVGLHQVW�
QLFKW�P|JOLFK�LVW� 
6R�VLQG�ZLU�JHPHLQVDP�]X�IROJHQ�
GHP�(UJHEQLV�JHNRPPHQ� 
$P�����0DL��3ILQJVWVRQQWDJ��ZHU�
GHQ� LQ� HLQHP�*RWWHVGLHQVW� QXU� I�U�
GLH� .RQILUPDQGHQ� XQG� LKUH� HQJV�
WHQ� )DPLOLHQDQJHK|ULJHQ� NRQILU�
PLHUW� 
-XOLHWWH�%OlVLQJ 
1LNODV�%URGWNH 
(PPD�.LHUVFKNH 
-XOLD�0DX 
0DULHNH�7ULOOHU 

,KUH� .RQILUPDWLRQ� XP� �� -DKU� YHU�
VFKREHQ�KDEHQ� 
/HYL�)UH\HU 
7LP�%HFNHU 
7LP�.HOOHUW 
:LU� ELWWHQ� XP� LKU�9HUVWlQGQLV�� GDVV�
LP� *RWWHVGLHQVW� DP� ���� 0DL� NHLQ�
ZHLWHUHV� *HPHLQGHPLWJOLHG� DQZH�
VHQG�VHLQ�NDQQ��DX�HU�GLH�HLQJHODGH�
QHQ�*lVWH�GHU�)DPLOLHQ��:LU�ZROOHQ�
GHQ�.RQILUPDQGHQ�WURW]�GHU�VFKZLH�
ULJHQ� 6LWXDWLRQ� LKUH� .RQILUPDWLRQ�
HUP|JOLFKHQ�� (V� ZlUH� VHKU� VFK|Q��
ZHQQ�VLH�DP� 
���� 0DL� � DQ� XQVHUH� .RQILUPDQGHQ�
GHQNHQ� XQG� I�U� VLH� HLQ� *HEHW� VSUH�
FKHQ�� VR� GDVV� ZLU� LP� *HLVW� YHUEXQ�
GHQ�VLQG�EHL�GLHVHP�(UHLJQLV� 
(V� ZLUG� HLQHQ� 3ILQJVWJRWWHVGLHQVW�
GHU� JHVDPWHQ� 5HJLRQ� 6WRUNRZ� JH�
EHQ�� GHU� �EHU� <RXWRXEH� JHJXFNW�
ZHUGHQ�NDQQ��DE�3ILQJVWHQ��� �'LHVHU�
LVW� ]X� ILQGHQ��ZHQQ� VLH� EHL�<RXWXEH�
Ä3DVWRU�-XGLWK³�HLQJHEHQ� 
$P� 3ILQJVWPRQWDJ� ILQGHW� XP� ������
8KU� HLQ� *RWWHVGLHQVW� LQ� GHU� 6WRU�
NRZHU� .LUFKH� VWDWW�� HEHQVR� GLH�
3ILQJVWZDQGHUXQJ 
 

,KUH�3IDUUHULQ�-XGLWK�.LHUVFKNH 



$EVFKLHG� 
 
� 

5�FNEOLFN 
 

/LHEH�*HPHLQGH� 
6LH�KDEHQ�HV� LP�OHW]WHQ�*HPHLQGH�
EULHI�JHOHVHQ��]XP����$XJXVW�ZHUGH�
LFK�PLW�PHLQHU�)DPLOLH�GLH�*HPHLQ�
GH�YHUODVVHQ�� 
:HJHQ� GHU� 3DQGHPLH� LVW� HV� DOOHV�
QRFK�QLFKW�VLFKHU��ZDQQ�JHQDX�XQG�
ZLH� XQG� RE� DOOHV� S�QNWOLFK� NODSSW��
DEHU� LFK� ZHUGH� GDQQ� QLFKW� PHKU�
KLHU� VHLQ�� (LQ� 1DFKIROJHU� LVW� DXFK�
LQ� GHQ�6WDUWO|FKHUQ� XQG� NDQQ�GDQQ�
KRIIHQWOLFK� ]XP� ���� $XJXVW� �����
S�QNWOLFK�EHJLQQHQ� 
,FK�P|FKWH�PLW�,KQHQ�HLQHQ�NOHLQHQ�
5�FNEOLFN� DXI� PHLQH� =HLW� KLHU� LQ�
6WRUNRZ�ZHUIHQ�� GLH� LFK� HLJHQWOLFK�

OlQJHU� JHSODQW� KDWWH�� ZLH� LFK� ]XJH�
EHQ�PXVV��'LH�6WHOOH�LQ�.DQDGD�NDP�
QXQ�GD]ZLVFKHQ� 
8P� HV� YRUZHJ� ]X� VDJHQ�� LFK� KDEH�
VHKU� JHUQH� EHL� XQG� PLW� ,KQHQ� KLHU�
JHDUEHLWHW�XQG�JHOHEW� 
=X� %HJLQQ� PHLQHU� =HLW� KLHU�
�'LHQVWEHJLQQ�����0lU]������� ��ZDU�
HV� DOOHUGLQJV� QLFKW� JDQ]� VR� HLQIDFK��
ZHLO� GDV� *HPHLQGHKDXV�� GLH� .LWD�
XQG� GDPLW� DXFK� GLH� 3IDUUZRKQXQJ�
JHUDGH�LP�8PEDX�ZDUHQ��0HLQH�)D�
PLOLH� XQG� LFK� ZRKQWHQ� GLH� HUVWHQ�
0RQDWH�LQ�HLQHU�NOHLQHQ�:RKQXQJ�LQ�
GHU�1lKH�YRP�)UHLEDG� 
-DNRE� �XQVHU� 6RKQ�� ZXUGH� LQ� XQVH�
UHP� HUVWHQ� 6RPPHU� KLHU� LQ� 5DXHQ��
HLQJHVFKXOW�� QXQ� LVW� VHLQH� *UXQG�
VFKXO]HLW�YRUEHL�XQG�LQ�.DQDGD�ZLUG�
HU�GLH����.ODVVH�EHVXFKHQ� 
,P� 'H]HPEHU� ����� NRQQWHQ� ZLU�
GDQQ� HQGOLFK� LQ� GLH� 3IDUUZRKQXQJ�
HLQ]LHKHQ�� 
,Q� GHQ� -DKUHQ� JDE� HV� ]ZHL� *.5�
:DKOHQ�� XQ]lKOLJH� 7DXIHQ�� %HHUGL�
JXQJHQ�XQG�+RFK]HLWHQ��6FK|QH�)D�
PLOLHQJRWWHVGLHQVWH�� YLHOH� EHVRQGHUH�
*RWWHVGLHQVWH� PLW� GHP� &KRU� RGHU�
GHP� .LQGHUJDUWHQ� RGHU� GHQ� .RQILV�
XQG� DXFK� )HVWJRWWHVGLHQVWH�� EHVRQ�
GHUV� GHQNH� LFK� DQ� :HLKQDFKWHQ��
.RQILUPDWLRQ�XQG�2VWHUQ� 
'LH�$UEHLW�PLW�.LQGHUQ�XQG�-XJHQG�
OLFKHQ�LVW�KLHU�LQ�6WRUNRZ�HLQ�ZLFKWL�
JHU� %HUHLFK�� =XP� HLQHQ� GXUFK� GLH�
.LWD�� ]XP� DQGHUHQ� GXUFK� GLH� JXWH�
&KULVWHQOHKUH�� :HQQ� GLH� -XJHQGOL�
FKHQ� GDQQ� LQ� GHQ� .RQILXQWHUULFKW�
NRPPHQ�� KDEHQ� VLH� VFKRQ� VHKU� YLHO�
9RUZLVVHQ� XQG� GLH� PHLVWHQ� NDQQWH�
LFK�GDGXUFK�DXFK�VFKRQ� 
,FK� GHQNH� JHUQH� DQ� GLH� *HVSUlFKV�

3IDUUHULQ�.LHUVFKNH�EHL�LKUHU� 
(LQI�KUXQJ�LP�-DKU����� 



$EVFKLHG� 
 
�� 

NUHLVH� LQ� 6WRUNRZ�� *UR�� 6FKDXHQ�
XQG�6HOFKRZ��LQ�GHQHQ�ZLU�JHPHLQ�
VDP� GLVNXWLHUW�� JHJHVVHQ� XQG� JH�
ODFKW�KDEHQ� 
,FK� KDEH� JHUQH� LP�&KRU�PLWJHVXQ�
JHQ�� HV� ZDUHQ� VFK|QH� 'LHQVWDJ�
DEHQGH��GLH�ZLU�VLQJHQG�JHPHLQVDP�
YHUEUDFKWHQ�XQG�LFK�GHQNH�JHUQH�DQ�
GLH�.RQ]HUWH�PLW� GHU� VFK|QHQ�0X�
VLN�]XU�FN�–�DXFK�XQVHUH�&KRUIDKUW�
LP�OHW]WHQ�-DKU�QDFK�/�EEHQ�LVW�PLU�
QRFK�JXW�LP�*HGlFKWQLV� 
8QVHUH� .LQGHU� KDEHQ� KLHU� LKUH�
.LQGKHLW� YHUEUDFKW�–� LQ�GHU�6FKXOH�
LQ� 5DXHQ� XQG� EHLGH� LP� 6WRUNRZHU�
6&�)XVVEDOO�&OXE��0HLQ�0DQQ�ZDU�
GRUW�DXFK�JOHLFK�7UDLQHU�GHU�0DQQ�
VFKDIW�YRQ�-DNRE� 
(LJHQWOLFK�VROOWH�HV�HLQ�VFK|QHU�$E�
VFKOXVV� KLHU� PLW� GHU� .RQILUPDWLRQ�
XQVHUHU� 7RFKWHU� (PPD�ZHUGHQ�� GD�
DEHU�GLH�.RQILUPDWLRQ�ZHJHQ�JHJH�
EHQHU� 8PVWlQGH� QLFKW� ZLH� JHSODQW�

VWDWWILQGHW�� PXVV� DXFK� KLHU� XPJH�
SODQW�ZHUGHQ� 
6LH�KDEHQ�HV�PLU�DOV�3IDUUHULQ� OHLFKW�
JHPDFKW� KLHU� JHUQH� ]X� DUEHLWHQ� XQG�
GHVKDOE� JHKH� LFK� DXFK� VFKZHUHQ�
+HU]HQV�XQG�KRIIH�� GDVV� LFK� VR� HLQH�
*HPHLQGH� DXFK� LQ� .DQDGD� KDEHQ�
ZHUGH� 
,FK�VFKUHLEH�,KQHQ�JHUQH�DXV�.DQDGD�
HLQHQ� *UX�� I�U� GHQ� *HPHLQGHEULHI�
XQG� Z�QVFKH� MHGHP� XQG� MHGHU� HLQ�
]HOQHQ�YRQ�,KQHQ�XQG�HXFK�DOOHV�*X�
WH�XQG�*RWWHV�6HJHQ� �HLQ�SDDU�)RWRV�
GHU�OHW]WHQ�-DKUH�ILQGHQ�6LH�DXI�6HLWH�
�� 
(LQ� JHPHLQVDPHU� $EVFKOXVVJRWWHV�
GLHQVW�]XP�6RPPHUIHVW�ZDU�JHSODQW��
DXFK�GHU�PXVV� OHLGHU�ZHJHQ�GHU� DN�
WXHOOHQ� 6LWXDWLRQ� XPJHVWDOWHW� ZHU�
GHQ�� 'DV� 6RPPHU� –� XQG� 7DXIIHVW�
NDQQ�QLFKW�VWDWWILQGHQ� 
,FK� ZHUGH� LP� *RWWHVGLHQVW� DP� ����
-XQL� XP� ������ 8KU� RIIL]LHOO� YHUDE�
VFKLHGHW� DEHU� HV� LVW� OHLGHU� NHLQ� |I�
IHQWOLFKHU� *RWWHVGLHQVW�� VRQGHUQ� PLW�
(LQODGXQJ��GD�ZLU�DXISDVVHQ�P�VVHQ��
GLH�$Q]DKO�GHU�*RWWHVGLHQVWEHVXFKHU�
QLFKW�]X��EHUVFKUHLWHQ��ZDV�PLU�KLHU�
QDW�UOLFK�EHVRQGHUV�OHLG�WXW� 
$EHU� QDFK� GHP� ���� -XQL� ELQ� LFK� MD�
QRFK�ZHLWHU�KLHU�XQG�YLHOOHLFKW�N|Q�
QHQ� 6LH� DQ� HLQHP� GHU� GDUDXIIROJHQ�
GHQ� 6RQQWDJH� ]XP� *RWWHVGLHQVW�
NRPPHQ� XQG� VLFK� GDQQ� JHUQH� YRQ�
PLU�YHUDEVFKLHGHQ� 
0HLQ�OHW]WHU�*RWWHVGLHQVW�LQ�6WRUNRZ�
ZLUG�DP�����-XOL������VHLQ� 
:HQQ� 6LH� GD]X� )UDJHQ� KDEHQ�� N|Q�
QHQ� 6LH� PLFK� QDW�UOLFK� JHUQH� DQUX�
IHQ� 

,KUH�3IDUUHULQ�-XGLWK�.LHUVFKNH 
)DPLOLH�.LHUVFKNH�EHL�HLQHU�

3ILQJVWZDQGHUXQJ 



9RUJHVWHOOW 
 
�� 

8QVHUHU�QHXHU�3IDUUHU 

6KDORP� OLHEH� .LUFKHQJHPHLQGH�
6WRUNRZHU�/DQG� 
PHLQ�1DPH�LVW�5REHUW�3DUU�XQG�LFK�
ELQ�DE�GHP����$XJXVW������,KU�XQG�
HXHU� QHXHU� 3IDUUHU��'DV� IUHXW�PLFK�
VHKU�XQG�LFK�ELQ�JDQ]�JHVSDQQW�6LH�
XQG� HXFK� NHQQHQ]XOHUQHQ�� $EHU�
MHW]W�VWHOOH�LFK�PLFK�HUVW�HLQPDO�YRU� 
,FK�ELQ����-DKUH�DOW�� VHLW������YHU�
KHLUDWHW� PLW� PHLQHU� JUR�DUWLJHQ�
)UDX�&KULVWLQD� XQG� MHW]W�9DWHU� YRQ�
]ZHL� WROOHQ� 6|KQHQ� (OLDV� ��� -��� 	�
/XNDV� ��� 0���� 0HKU� �EHU� XQV� DOV�
)DPLOLH�DXI�GHU�QlFKVWHQ�6HLWH��:LU�
ZRKQHQ� QRFK� ELV� 0LWWH� $XJXVW� LQ�
6HHORZ� �02/��� 'RUW� ELQ� LFK� VHLW�
�����-XJHQGSIDUUHU� LQ�]ZHL�5HJLR�
QHQ� XQVHUHV� .LUFKHQNUHLVHV� VRZLH�

*HLVWOLFKHU-� XQG�3lGDJRJLVFKHU� /HL�
WHU�GHV�&9-0�2GHUEUXFK�H�9�� 
8UVSU�QJOLFK�NRPPH�LFK�DXV�%HUOLQ��
'RUW�ELQ�LFK�LP�V�GZHVWOLFKHQ�5DQG�
EH]LUN� Ä=HKOHQGRUI³� LP� *UXQHZDOG�
PLW� ]ZHL� lOWHUHQ� 6FKZHVWHUQ� DXIJH�
ZDFKVHQ�� �������� ]RJ� HV� PLFK� ]X�
HLQHP� $XVWDXVFKMDKU� LQ� GLH� 86$��
'RUW�KDEH�LFK�GLH�HQJOLVFKH�6SUDFKH��
YLHOH�0HQVFKHQ��GLH�.XOWXU�XQG�DXFK�
PHLQHQ� HLJHQHQ� *ODXEHQ� QHX� NHQ�
QHQJHOHUQW�� 'LHVH� (UIDKUXQJ� KDW�
PLFK� LQ� PHLQHP� ZHLWHUHQ� /HEHQV-�
XQG� *ODXEHQVZHJ� QDFKKDOWLJ� JH�
SUlJW� 
,FK� KDEH� ����-����� LQ� %HUOLQ� *H�
PHLQGHSlGDJRJLN� VWXGLHUW� XQG� ELQ�
GDQQ� (QGH� ����� LP� 9LNDULDW� QDFK�
*RO]RZ� XQG� *RUJDVW� LP� 2GHUEUXFK�
JHJDQJHQ��1DFK���-DKUHQ�*HPHLQGH�
GLHQVW� ELQ� LFK� GDQQ� LQV� -XJHQG�
SIDUUDPW� QDFK� 6HHORZ� JHZHFKVHOW��
ZR� LFK� PLW� GHP� &9-0� 2GHUEUXFK�
.LQGHU�XQG�-XJHQGOLFKH�EHJOHLWH� 
,FK�DUEHLWH�JHUQH�JHPHLQVDP�PLW�DQ�
GHUHQ� LP� 7HDP� DQ� HLQHP� =LHO�
3URMHNW�� ,FK�VHKH�PLFK�DOV�3IDUUHU� LQ�
GHU� *HPHLQGH� DOV� GLHQHQGHU� /HLWHU��
,FK�P|FKWH� JHUQH�0HQVFKHQ�PLW� LK�
UHQ� *DEHQ� NHQQHQOHUQHQ� XQG� LKQHQ�
&KDQFHQ� JHEHQ� GLH� *HPHLQGH� DNWLY�
PLW]XJHVWDOWHQ��'DEHL�IUHXH�LFK�PLFK�
EHVRQGHUV� GDUDXI� JHPHLQVDP� PLW�
,KQHQ�*RWWHVGLHQVWH�LQ�XQWHUVFKLHGOL�
FKHQ�)RUPHQ�]X�JHVWDOWHQ�XQG�*RWWHV�
IUHLPDFKHQGH� %RWVFKDIW� OHEHQVUHOH�
YDQW� ]X� YHUN�QGLJHQ�� 7UHX� LQ� GHU�
3IOHJH� YRQ� 7UDGLWLRQHQ�� P|FKWH� LFK�
]XJOHLFK� $XIEU�FKH� EHZXVVW� JHVWDO�
WHQ�� .LQGHU� XQG� -XJHQGOLFKH� OLHJHQ�



9RUJHVWHOOW 
 
�� 

PLU� VHKU� DP� +HU]HQ�� QLFKW� ]XOHW]W�
GXUFK�PHLQH�HLJHQHQ�-XQJV� 
,FK� IDKUH� JHUQH� )DKUUDG� XQG� ELQ�
WHFKQLVFK� LQWHUHVVLHUW�� )RWRJUDILH�
UHQ��)LOPHQ�XQG�)LOPVFKQLWW�PDFKH�
LFK� JHUQH�� *HQDXVR� ZLH� *LWDUUH�
VSLHOHQ�� DXFK� LQ� *RWWHVGLHQVWHQ��
0HLQH� )UDX� XQG� LFK� VLQJHQ� LQ� HL�
QHP� &KRU� XQG� IUHXHQ� XQV� GDUDXI�
GLHVH�PXVLNDOLVFKH� /HLGHQVFKDIW� LQ�
GLH�*HPHLQGHDUEHLW�LQ�6WRUNRZ�HLQ�
]XEULQJHQ�� *HPHLQVDP� VHKHQ� ZLU�
GHQ� 3IDUUEHUXI� DOV� JDQ]KHLWOLFKH�

$XIJDEH� XQG�%HUXIXQJ��(EHQVR�ZLH�
LQ� GHU� -XJHQGDUEHLW� LQ� 6HHORZ� XQG�
8PJHEXQJ� LVW� HV� XQV� ZLFKWLJ� LQ�
6WRUNRZ� DOV� JDQ]H� )DPLOLH� LQ� GHU�
*HPHLQGH� SUlVHQW� ]X� VHLQ�� 'DI�U�
|IIQHQ�ZLU�+HU]�	�+DXV�XQG� ODVVHQ�
JHUQH� DQGHUH�0HQVFKHQ� DQ� XQVHUHP�
/HEHQ�WHLOKDEHQ��:LU�IUHXHQ�XQV�6LH�
XQG�HXFK�NHQQHQ]XOHUQHQ�� 
 
%LV� GDKLQ� EOHLEHQ� 6LH� ELWWH� EHK�WHW��
EHVRQGHUV� LQ� GLHVHQ� EHZHJWHQ� =HL�
WHQ�� 

,KUH�3IDUUHU�5REHUW�3DUU 

'LH�)DPLOLH�3DUU  
 
+DOOR��:LU�VLQG�GLH�3DUUV�XQG�
P|FKWHQ� XQV� JHUQH� NXU]� YRU�
VWHOOHQ� 
:LU�VLQG�VHLW�GHP�����'H]HP�
EHU������]X�YLHUW��8QVHU�QHX�
HVWHU�=XZDFKV�KHL�W�/XNDV��(U�
LVW� HLQ� IU|KOLFKHV� %DE\� XQG�
WXW��ZDV�%DE\V�HEHQ�VR� WXQ«�
(U�LVW�JHUQH�EHLP�5HVW�GHU�)D�
PLOLH� GDEHL� XQG� ZlFKVW� IOHL�
�LJ� 
6HLQ�JUR�HU�%UXGHU�(OLDV�LVW���
-DKUH�XQG�OLHEW�VHLQHQ�NOHLQHQ�
%UXGHU� VHKU� -� DXFK�ZHQQ�GLH�
VHU�OHLGHU�QRFK�QLFKW�JXW�VSLH�
OHQ�NDQQ��6SLHOHQ�LVW�I�U�(OLDV�
]XU� =HLW� GDV�:LFKWLJVWH� -� GD�
KHU�YHUPLVVW�HU�LQ�GHU�&RURQD-
=HLW� VHLQH� )UHXQGH� DXV� GHU�
.LWD�JHUDGH�VHKU��(OLDV�LVW�JH�
VHOOLJ��RIIHQ�XQG�NUHDWLY� 
,FK�� &KULVWLQD� 3DUU�� NRPPH�
XUVSU�QJOLFK� DXV� 'HQNHQGRUI�

)DPLOLH�3DUU 



9RUJHVWHOOW 
 
�� 

EHL� 6WXWWJDUW�� 1DFK� HLQHP� $XV�
ODQGVMDKU�LQ�6�GDIULND�KDEH�LFK�(U�
]LHKXQJVZLVVHQVFKDIW� LQ� 7�ELQJHQ�
VWXGLHUW� XQG� SDUDOOHO� DP� &9-0-
.ROOHJ� GHQ� WKHRORJLVFKHQ� $E�
VFKOXVV� DOV� *HPHLQGHSlGDJRJLQ�
JHPDFKW��,Q�PHLQHU�HUVWHQ�6WHOOH�KDW�
HV� PLFK� GDQQ� ]XP� &9-0�
2GHUEUXFK�LQV�-XJHQGKDXV�:ULH]HQ�
YHUVFKODJHQ�� 'RUW� ZDU� LFK� �� -DKUH�
ODQJ� YRU� DOOHP� LQ� GHU� $UEHLW� PLW�
NLUFKHQIHUQHQ�.LQGHUQ� WlWLJ��6HLW� ��
-DKUHQ�ELQ�LFK�QXQ�LQ�(OWHUQ]HLW�XQG�
DUEHLWH�HKUHQDPWOLFK�LP�&9-0�XQG�
LQ� GHU� 6HHORZHU� .LUFKHQJHPHLQGH�
PLW�� 
:LU� YHUEULQJHQ� DOV� )DPLOLH� JHUQH�
=HLW� PLWHLQDQGHU�� VLQG� YLHO� LQ� GHU�
1DWXU� XQWHUZHJV�� VSLHOHQ� OHLGHQ�
VFKDIWOLFK� *HVHOOVFKDIWVVSLHOH� XQG�
OHEHQ� *HPHLQVFKDIW� PLW� DQGHUHQ��

1HEHQ�)UHXQGHQ�XQG�XQVHUHU� HUZHL�
WHUWHQ� )DPLOLH� JHK|UHQ� GD]X� DXFK�
XQVHUH�]ZHL�lOWHUHQ�:DKOW|FKWHU�����
XQG����-DKUH�DOW���GLH�XQV�UHJHOPl�LJ�
EHVXFKHQ� XQG� XQVHUH� )DPLOLH� EHUHL�
FKHUQ��,P�8UODXE�]LHKW�HV�XQV�KlXILJ�
DQV�0HHU�XQG�PDQFKPDO�LQ�GLH�%HU�
JH�LQ�GHQ�6FKQHH��)�U�XQVHUH�IDPLOL�
lUHQ� $XV]HLWHQ� KDEHQ� ZLU� VHLW� HLQ�
SDDU� -DKUHQ� HLQHQ� :RKQZDJHQ� LQ�
0HFNOHQEXUJ�� 
$XFK� ZHQQ� GHU� $EVFKLHG� DXV� GHP�
2GHUEUXFK� XQV� VFKZHU� IDOOHQ� ZLUG��
IUHXHQ� ZLU� XQV� VHKU� GDUDXI� 6LH� XQG�
HXFK� LQ� GHU�*HPHLQGH� NHQQHQ]XOHU�
QHQ� 
 
%LV�GDKLQ��EOHLEHQ�6LH�JHVXQG� 
 

�,KUH�)DPLOLH�3DUU 
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.XU]H�$QGDFKW�I�U� 
]X�+DXVH 

 
/LHEH�*HPHLQGH 
�,Q� GLHVHQ� :RFKHQ�� LQ� GHQHQ� GLH�
&RURQDSDQGHPLH� XQVHU� /HEHQ�
VWDUN�EHHLQIOXVVW��LVW�HV�OHLGHU�DXFK�
PLW�GHP�JHPHLQVDPHQ�)HLHUQ�YRQ�
*RWWHVGLHQVWHQ� QLFKW� VR� HLQIDFK��
'DV� LVW� VFKPHU]OLFK�� DQJHVLFKWV�
GHU� 9HUPHLGXQJ� YRQ� ,QIHNWLRQHQ�
JHUDGH� DXFK� lOWHUHU� XQG� NUDQNHU�
0HQVFKHQ� DEHU� LP� ZDKUVWHQ� 6LQQ�
GHV�:RUWHV�QRW-ZHQGLJ��7URW]GHP�
ZROOHQ�ZLU�PLWHLQDQGHU�YHUEXQGHQ�
EOHLEHQ��EHWHQ�XQG�XQV�YRQ�*RWW�LQ�
%LEHOZRUWHQ�WU|VWHQ�ODVVHQ�� 
:HQQ� 6LH� QLFKW� GLH� 0|JOLFKNHLW�
KDEHQ� RGHU� HLQIDFK� LP� 0RPHQW�
DXFK� OLHEHU� DOOHLQ� IHLHUQ�P|FKWHQ��
GDQQ� VLQG� 6LH� KHU]OLFK� HLQJHODGHQ�
VRQQWDJV� �RGHU� DXFK�DQ� HLQHP�DQ�
GHUHQ� 7DJ�� GLHVH� $QGDFKW� ]X� IHL�
HUQ� –� DOOHLQ�� DOV� 3DDU�� DOV� )DPLOLH�
PLW� JU|�HUHQ� .LQGHUQ� RGHU� DXFK�
PLW� HLQHU� )UHXQGLQ� DP� 7HOHIRQ��
-HVXV� &KULVWXV� KDW� YHUVSURFKHQ��
:R�]ZHL�RGHU�GUHL�LQ�PHLQHP�1D�
PHQ� YHUVDPPHOW� VLQG�� GD� ELQ� LFK�
PLWWHQ� XQWHU� LKQHQ�� 'LHVHP� 9HU�
VSUHFKHQ�WUDXHQ�ZLU�� 
+LQZHLVH�]XU�9RUEHUHLWXQJ� 
(V�LVW�VFK|Q��ZHQQ�6LH�I�U�GLH�$Q�
GDFKW� HWZDV� YRUEHUHLWHQ�� 6R� LVW�
VS�UEDU�� 'DV� LVW� HLQH� EHVRQGHUH�
=HLW� PLW� *RWW�� (LQH� .HU]H� NDQQ�
DQJH]�QGHW� ZHUGHQ�� 9LHOOHLFKW�
ZLUG� HLQ� ZHL�HV� 7LVFKWXFK� DXIJH�
OHJW�� :HU� %OXPHQ� KDW�� NDQQ� GHQ�
7LVFK� GDPLW� VFKP�FNHQ�� (LQ�
.UHX]�NDQQ�DXI�GHQ�7LVFK�JHVWHOOW�

XQG�JHOHJW�ZHUGHQ�� 
$QNRPPHQ� 
�:LU� ODXVFKHQ� DXI� GLH� *ORFNHQ� �ZR�
VLH� K|UEDU� VLQG��� XQG� NRPPHQ� ]XU�
5XKH��� 
(LQHU�(LQH� 
�-HVXV�&KULVWXV�VSULFKW��6LHKH�LFK�ELQ�
EHL� HXFK�DOOH�7DJH��%LV� DQ�GHU�:HOW�
(QGH��'DUDXI�YHUWUDXHQ�ZLU�XQG� IHL�
HUQ� GLHVH� $QGDFKW� LP� 1DPHQ� GHV�
9DWHUV�XQG�GHV�6RKQHV�XQG�GHV�+HL�
OLJHQ�*HLVWHV��$PHQ� 
 
/LHG�� �JHVXQJHQ� RGHU� JHVSURFKHQ��
�(YDQJHOLVFKHV�*HVDQJEXFK���� 
����*RWW�GHV�+LPPHOV�XQG�GHU�(UGHQ��

9DWHU��6RKQ�XQG�+HLOJHU�*HLVW��
GHU�HV�7DJ�XQG�1DFKW�OlVVW�ZHU�
GHQ��6RQQ�XQG�0RQG�XQV�VFKHL�
QHQ�KHL�W��GHVVHQ�VWDUNH�+DQG�
GLH�:HOW�XQG�ZDV�GULQQHQ�LVW�HU�
KlOW� 

����*RWW��LFK�GDQNH�GLU�YRQ�+HU]HQ��
GDVV�GX�PLFK�LQ�GLHVHU�1DFKW 

 9RU�*HIDKU�$QJVW��1RW�XQG�
6FKPHU]HQ�KDVW�EHK�WHW�XQG�EH�
ZDFKW��GDVV�GHV�E|VHQ�)HLQGHV�
/LVW�PHLQ�QLFKW�PlFKWLJ�ZRUGHQ�
LVW� 

����)�KUH�PLFK��R�+HUU��XQG�OHLWH�
PHLQHQ�*DQJ�QDFK�GHLQHP�:RUW� 

 6HL�XQG�EOHLEH�GX�DXFK�KHXWH�
PHLQ�%HVFK�W]HU�XQG�PHLQ�+RUW� 

 1LUJHQGV�DOV�EHL�GLU�DOOHQ��NDQQ�
LFK�UHFKW�EHZDKUHW�VHLQ� 

 
*HEHW�� :HU� XQWHU� GHP� 6FKLUP� GHV�
+|FKVWHQ�VLW]W�XQG�XQWHU�GHP�6FKDW�
WHQ� GHV� $OOPlFKWLJHQ� EOHLEW�� GHU�
VSULFKW�]X�GHP�+HUUQ��0HLQH�=XYHU�
VLFKW�XQG�PHLQH�%XUJ��PHLQ�*RWW�DXI�

)�U�GLH�*HPHLQGH 
 
�� 



GHQ� LFK� KRIIH�� (U� ZLUG� GLFK� PLW�
VHLQHQ� )LWWLFKHQ� GHFNHQ�� XQG� =X�
IOXFKW�ZLUVW�GX�KDEHQ�XQWHU�VHLQHQ�
)O�JHOQ�� 6HLQH� :DKUKHLW� LVW�
6FKLUP� XQG� 6FKLOG�� GDVV� GX� QLFKW�
HUVFKUHFNHQ�PXVVW�YRU�GHU�*UDXHQ�
GHU� 1DFKW�� YRU� GHU� 3HVW�� GLH� LP�
)LQVWHUQ�VFKOHLFKW��YRU�GHU�6HXFKH��
GLH� DP� 0LWWDJ� 9HUGHUEHQ� EULQJW��
'HQQ� GHU� +HUU� LVW� GHLQH� =XYHU�
VLFKW�� GHU� +|FKVWH� LVW� GHLQH� =X�
IOXFKW��'HQQ� HU� KDW� VHLQHQ�(QJHOQ�
EHIRKOHQ��GDVV�VLH�GLFK�EHK�WHQ�DXI�
DOOHQ�GHLQHQ�:HJHQ��GDVV�VLH�GLFK�
DXI�GHQ�+lQGHQ�WUDJHQ�XQG�GX�GHL�
QHQ�)X��QLFKW�DQ�HLQHQ�6WHLQ�VW|�W��
$PHQ���3VDOP���� 
 
*RWWHV�:RUW�K|UHQ� 
�$Q� GLHVHU� 6WHOOH� VFKUHLEH� LFK�
,KQHQ�GLH�3UHGLJWWH[W�I�U�GLH�6RQQ�
WDJH�YRQ�-XQL��-XOL�XQG�$XJXVW�DXI��
GLH�6LH�GDQQ�HQWVSUHFKHQG�GHV�'D�
WXPV�OHVHQ�N|QQHQ�� 
����� �3ILQJVWHQ��  � $SRVWHOJH�
VFKLFKWH����-�� 
�����7ULQLWDWLV����%XFK�0RVHV�����
-�� 
������ �$SRVWHOJHVFKLFKWH�����-��� 
������ �/XNDVHYDQJHOLXP������-�� 
������ �0LFKD�����-�� 
���� �5|PHU������-�� 
������ �/XNDVHYDQJHOLXP����-�� 
������ ����0RVH����-�� 
������ �+HEUlHUEULHI�����-� 
����� �-RKDQQHVHYDQJHOLXP����-� 
����� �-HUHPLD����-�� 
������ �5|PHUEULHI����-� 
������ �/XNDVHYDQJHOLXP�����-�� 
������ ���.RULQWKHUEULHI����-�� 
 

/LHG��JHVXQJHQ�RGHU�JHOHVHQ� 
 
*HEHW�� /HEHQGLJHU� *RWW�� ZLU� VLQG�
YHUEXQGHQ� PLW� GLU� XQG� PLW� DQGHUHQ�
0HQVFKHQ�� :LU� JODXEHQ� ]XVDPPHQ�
LQ�GHLQHU�*HPHLQGH��:LU�EULQJHQ�'LU�
XQVHUH�*HGDQNHQ��XQVHU�'DQNHQ�XQG�
XQVHU� 6RUJHQ�� :LU� GHQNHQ� DQ� DOOH��
GLH� ZLU� OLHEHQ��:LU� GHQNHQ� DQ� DOOH��
GLH� LQ� GLHVHQ� =HLWHQ� QRFK� HLQVDPHU�
VLQG�� :LU� GHQNHQ� DQ� DOOH� .UDQNHQ��
$Q� DOOH�� GLH� NHLQHQ� %HVXFK� KDEHQ�
N|QQHQ��:LU�GHQNHQ�DQ�DOOH��GLH�KHO�
IHQ��*RWW��GX�6FK|SIHU�GHU�:HOW��:LU�
VLQG�'HLQH�0HQVFKHQ��EOHLEH�GX�EHL�
XQV��ZLU� ELWWHQ�PLW� GHQ�:RUWHQ� GHL�
QHV�6RKQHV� 
9DWHU�8QVHU�LP�+LPPHO 
9DWHU�XQVHU�LP�+LPPHO� 
JHKHLOLJW�ZHUGH�GHLQ�1DPH� 
'HLQ�5HLFK�NRPPH� 
'HLQ�:LOOH�JHVFKHKH� 
ZLH�LP�+LPPHO�VR�DXI�(UGHQ� 
8QVHU�WlJOLFKHV�%URW�JLE�XQV�KHXWH� 
8QG�YHUJLE�XQV�XQVHUH�6FKXOG� 
ZLH�DXFK�ZLU�YHUJHEHQ�XQVHUQ� 
6FKXOGLJHU��8QG�I�KUH�XQV�QLFKW�LQ�
9HUVXFKXQJ��VRQGHUQ�HUO|VH�XQV�YRQ�
GHP�%|VHQ��'HQQ�'HLQ�LVW�GDV�5HLFK�
XQG�GLH�.UDIW�XQG�GLH�+HUUOLFKNHLW�LQ�
(ZLJNHLW��$PHQ� 
6HJHQ� 
)�U�GLHVHQ�7DJ�XQG�GLH�NRPPHQGH� 
:RFKH�ELWWHQ�ZLU�� 
*RWW�VHJQH�XQV�XQG�EHK�WH�XQV�� 
*RWWHV�$QJHVLFKW�OHXFKWH��EHU�XQV�� 
*RWW�VHL�XQV�JQlGLJ�� 
*RWWHV�$QWOLW]�HUKHEH�VLFK��EHU�XQV�� 
*RWW� VFKHQNH� XQV� )ULHGHQ� XQG� =X�
YHUVLFKW�� 
$PHQ 

)�U�GLH�*HPHLQGH 
 
�� 



$XV�GHU�*HPHLQGH 
 
�� 

KDIW� YHUlQGHUW"�0XQGVFKXW]�� 'HVLQ�
IHNWLRQVPLWWHO�–�ZHQQ�PDQ� VLH�GHQQ�
�EHUKDXSW� EHNRPPW�–� VLQG� RIIHQEDU�
ZLFKWLJH�+LOIVPLWWHO�� XP�JHI�KOW� GLH�
HLJHQH� *HVXQGKHLW� ]X� VFK�W]HQ��
*O�FNOLFK� VLQG� GLHMHQLJHQ�� GLH� HLQH�
)DPLOLH� KDEHQ� XQG� QLFKW� DOOHLQ� VHLQ�
P�VVHQ�� $OOHLQ� VHLQ� YLHOOHLFKW�� PLW�
YLHOHQ� 6RUJHQ� XP� GHQ� $UEHLWVSODW]�
RGHU� XP� )LQDQ]LHOOHV�� )UHXQGH� XQG�
9HUZDQGWH�IUDJHQ��Ä:DQQ�VHKHQ�ZLU�
XQV� ZLHGHU"³� 0LW� 0XQGVFKXW]"� (V�
NDQQ�HLQHP�GLH�6HHOH�]HUUHL�HQ« 
$OOHLQ� VHLQ� LVW� LQ�GLHVHU� VFKZLHULJHQ�

=HLW� HLQH� EH�
VRQGHUH� +HU�
DXVIRUGHUXQJ��
'DV� HUNDQQWH�
*RWW�GHU�+HUU�
EHUHLWV� LP�
3DUDGLHV�� Ä(V�
LVW� QLFKW� JXW��
GDVV� GHU�
0HQVFK� DO�
OHLQ� LVW�� LFK�
ZLOO� LKP� HLQH�
*HKLOILQ� PD�
FKHQ�� GLH� ]X�

LKP� SDVVW�³� ����0RVH� ������ XQG� GHU�
EHNDQQWH�3VDOP����VDJW�³8QG�RE�LFK�
VFKRQ� ZDQGHUWH� LP� ILQVWHUHQ� 7DO��
I�UFKWH� LFK� NHLQ� 8QJO�FN�� GHQQ� 'X�
ELVW� EHL�PLU�� GHLQ� 6WHFNHQ� XQG� 6WDE�
WU|VWHQ� PLFK�³� .RQWDNW� ]X� DQGHUHQ�
0HQVFKHQ�KDEHQ��LVW�LQ�GLHVHQ�=HLWHQ�
ZLFKWLJ�� :LU� VLQG� VFKOLH�OLFK� HLQH�
*HPHLQGH� 
:DV� KDEHQ� $OW� XQG� -XQJ� JHPHLQ�
VDP"� 5LFKWLJ�� VLH� JHK|UHQ� DOOH� ]XU�
*HPHLQGH�� ,P� OHW]WHQ� +HUEVW� IUHXWH�
LFK� PLFK� �EHU� HLQHQ� %HVXFK� YRQ�

$EVWDQG�KDOWHQ������� 
$EVWDQG�KDOWHQ"� 

 
'LH�=HLW�]ZLVFKHQ�GHU�.UHX]LJXQJ�
$XIHUVWHKXQJ�-HVX��2VWHUQ��XQG�GHU�
$XVVHQGXQJ� GHV� +HLOLJHQ� *HLVWHV�
�3ILQJVWHQ��ZLUG�XQV�LQ�GLHVHP�-DKU�
HLQH�VWDUNH�3U�IXQJ�DXIHUOHJHQ��9L�
URORJHQ�� GLH� JHGUlQJWHQ� 3ROLWLNHU��
7KHRORJHQ� DEHU� DXFK� 0HQVFKHQ��
GLH�VLFK�JHUQ�|IIHQWOLFK�SUlVHQWLHUHQ�
–� DOOH� JHEHQ�5DW� XQG�PDKQHQ� ]XP�
$EVWDQG� KDOWHQ�� ����P�EHVVHU� QRFK�
��0HWHU� VROO� HU� VHLQ�� 'DV� &RURQD-
9LUXV� EH�
KHUUVFKW� QLFKW�
QXU� GLH�
6FKODJ]HLOHQ�
LQ� GHQ� 0HGL�
HQ�� VRQGHUQ�
LQ]ZLVFKHQ�
XQVHU� JDQ]HV�
/HEHQ�� 
'D� VDJHQ�
VHOEVW� EHVWH�
)UHXQGH��
Ä.RPP� PLU�
QLFKW� ]X� QD�
KH�³�� (LQ� =ZLHVSDOW�� :ROOHQ� ZLU�
OLHEHQ� 0HQVFKHQ� GRFK� QDKH� VHLQ��
VLH� XPDUPHQ�� GDPLW� HV� LKQHQ� XQG�
XQV� JXW� JHKW�� $EHU� HV� JHKW� LKQHQ�
GRFK� HUVW� JXW�� ZHQQ� ZLU� DOOH� JH�
VFK�W]W�VLQG��GDV�VDJW�XQV�GHU�Q�FK�
WHUQH� 9HUVWDQG�� hEHU� GLH� $XIKH�
EXQJ� RGHU� /RFNHUXQJ� GHU� 6FKXW]�
PD�QDKPHQ� ZLUG� JHVWULWWHQ�� (V�
ZLUG�ZRKO� QLFKW� QXU�:RFKHQ�� VRQ�
GHUQ�0RQDWH�GDXHUQ�� ELV� HV�ZLHGHU�
QRUPDO� ]XJHKW�� 1RUPDO"� +DW� XQV�
GDV� NOLW]HNOHLQH�9LUXV� QLFKW� GDXHU�



$XV�GHU�*HPHLQGH 
 
�� 

ZLHGHU�PLW�%HNDQQWHQ�XQG�)UHXQGHQ�
HQJ�]XVDPPHQOHEHQ«�:LH�ZLUG�GDV�
JHKHQ"� *HPHLQVDP� ]XVDPPHQNRP�
PHQ��DEHU�$EVWDQG�KDOWHQ"�.DQQ�GDV�
GLH�)RUPHO�VHLQ" 
,FK�Z�QVFKH�PLU� YLHO�*HPHLQVDPHV�
PLW� XQV� DOOHQ�� DEHU� DXFK� HLQH� JXWH�
*HVXQGKHLW� I�U� $OOH�� 7DQNHQ� 6LH� -�
ZR� LPPHU� HV� JHKW� –� YLHO� IULVFKH�
/XIW«�XQG�EOHLEHQ�6LH�JHVXQG� 
 

7KRPDV�'�QRZ 

.RQILUPDQGHQ�EHL�PLU�]X�+DXV��(V�
JLQJ� XP� GHQ� %HJULII� GHU�
Ä*HPHLQGH³�� :LU� XQWHUKLHOWHQ� XQV�
GDU�EHU��ZDV�ZLU�&KULVWHQ�DOOHV�JH�
PHLQVDP�LP�/DXIH�GHV�/HEHQV�WXQ��
$EHU� DXFK� $OW-3IDUUHU� 6FKQHLGHU�
KDW� LQ�GHU�VFKZLHULJHQ�&RURQD-=HLW�
RKQH�GLH�EHOHEWHQ�*RWWHVGLHQVWH�RIW�
]XP� 7HOHIRQ� JHJULIIHQ� XQG� GHQ�
.RQWDNW� JHKDOWHQ�� GHQ� %HJULII�
Ä*HPHLQGH³�VR]XVDJHQ�JHOHEW� 
8QG� LQ� HLQLJHU� =HLW� ZROOHQ� ZLU� MD�



&KULVWHQOHKUH�DEJHVDJW"� 
 
-D��RIIHQVLFKWOLFK�� 
«³VWLOO� XQG� VWDUU� UXKW� GHU� 6HH«³��
IlOOW� HLQHP� GD� HLQ��PLWWHQ� LP�ZDU�
PHQ� )U�KOLQJ�� ZHQQ� PDQ� LQ� GHQ�
&KULVWHQOHKUHUDXP�NRPPW�� 
.HLQH�*UXSSHQ�� GLH� REHUHQ� EHLGHQ�
(WDJHQ� GHV� *HPHLQGHKDXVHV� RKQH�
*HWUDSSHO� XQG� VRQVWLJH� DXIIlOOLJH�
*HUlXVFKH�DXV�GHQ�5lXPHQ��%DEHW�
WH�� XQVHUH� U�KULJH�6HNUHWlULQ��PXVV�
VLFK� VFKRQ� GDV� 5DGLR� PLWEULQJHQ��
GDPLW�DE�XQG�]X��EHUKDXSW� MHPDQG�
UHGHW��6R�ZDV�� 
8QG�GRFK«��(V�U�KUW�VLFK�ZDV� 
6HLW� %HJLQQ� GHU� 6FKXOVFKOLH�XQJ�
XQG�GDPLW�DXFK�GHP�&KULVWHQOHKUH-�
6WRSS�ZLUG�DXI�.LUFKHQNUHLVHEHQH�
MHGH�:RFKH�YRQ�GHQ�*HPHLQGHSl�

GDJRJLQQHQ� UHLKXP� HLQ�
Ä&KULVWHQOHKUHJUX�³� HUDUEHLWHW�� $XI�
GHU� +RPHSDJH� GHV� .LUFKHQNUHLVHV�
HUVFKHLQW� HU� LPPHU� GRQQHUVWDJV��PLW�
*HVFKLFKWHQ��5lWVHOQ��$NWLRQHQ��� 
6HLW� GHXWOLFK� ZLUG�� GDVV� GLH� %H�
VFKUlQNXQJHQ�OlQJHU�GDXHUQ�N|QQHQ��
LVW� LP� .ROOHJHQNUHLV� HLQ� ,GHHQDXV�
WDXVFK�LP�*DQJH��ZDV�ZLU�DX�HUGHP�
I�U� GLH� .LQGHU� DQELHWHQ� N|QQHQ��
6FKDW]VXFKH��6WDWLRQHQ�GUDX�HQ�RGHU�
LQ�GHU�.LUFKH��HLQH�NOHLQH�3LOJHUZDQ�
GHUXQJ"�(V�JLEW�9RUVFKOlJH�XQG�=X�
VDPPHQDUEHLW� LP� (QWZLFNHOQ� GHU�
,GHHQ�� � (V� JLEW� 9LGHR-.RQIHUHQ]HQ�
XQWHU�XQV�0LWDUEHLWHQGHQ�-� LQ�N�U]H�
UHQ� $EVWlQGHQ� DOV� XQVHUH� QRUPDOHQ�
.RQYHQWH�� � ,P� +LQWHUJUXQG� LVW� ZDV�
LQ� %HZHJXQJ�� .RQWDNWH� LQQHUKDOE�
XQVHUHU� &KULVWHQOHKUHJUXSSHQ� XQG�

PLW�GHQ�(OWHUQ�KDEH�LFK�
�EHU�GDV�,QWHUQHW�–�RGHU�
�EHU� ÄULFKWLJH³� %ULHIH��
8QG� LFK�KDEH�QLFKW�QXU�
JHVFKLFNW�� VRQGHUQ�
DXFK� 3RVW� EHNRPPHQ��
:LH�VFK|Q��=XP�3DOP�
VRQQWDJ�JHVWDOWHWHQ�HWOL�
FKH� .LQGHU� ]X� +DXVH�
GHQ� (LQ]XJ� -HVX� LQ� -H�
UXVDOHP�–� LFK�KDWWH�QXU�
GLH� 9RUODJH� I�U� HLQHQ�
(VHO� EHUHLWJHVWHOOW��
7ROO�� �'DV� VLQG� VFK|QH�
=HLFKHQ� GHU� 9HUEXQ�
GHQKHLW�� 

'HQQRFK�� &KULVWHQOHKUH� OHEW� HEHQ�
DXFK� GDYRQ�� GDVV� PDQ� VLFK� WUHIIHQ�
NDQQ�� 

&KULVWHQOHKUH 
 
�� 

9RQ�&KULVWHQOHKUHNLQGHU� 
GDUJHVWHOOW��GHU�(LQ]XJ� 

LQ�-HUXVDOHP� 



&KULVWHQOHKUH 
 
�� 

 
:LH�JHKW�HV�ZHLWHU" 
(V�LVW�QLFKW�NODU��ZDQQ�GLH�&KULVWHQ�
OHKUH�ZLHGHU�LQ�JHZRKQWHU�)RUP�DXI�
JHQRPPHQ�ZHUGHQ�NDQQ�� 
$OOH� 5�VWHQ� LP� 6RPPHU� PXVVWHQ�
MHW]W�DEJHVDJW�ZHUGHQ��6R�DXFK�XQVH�
UH�� 
6R�NDQQ� LFK� QXU� DXI�ZHLWHUH�/RFNH�
UXQJHQ� ZDUWHQ�� ELV� ZLU� XQV� ZLHGHU�
PLW� GHQ� 8PVWlQGHQ� HQWVSUHFKHQGHQ�
$NWLRQHQ�WUHIIHQ�N|QQHQ� 
(V� JLEW� 0|JOLFKNHLWHQ� I�U� GLH� .LQ�
GHU�� VLFK� DQ�9HUDQVWDOWXQJHQ� ]X� EH�
WHLOLJHQ�–�]��%VS��DQ�GHP�3URMHNW�DXV�
5HLFKHQZDOGH� I�U� XQVHUH� 5HJLRQ� ]X�
1RDK��:DV�HLQ�0XVLFDO�ZHUGHQ�VROO�
WH��ZLUG� QXQ� DOV� �:DQGHU-��$XVVWHO�
OXQJ� PLW� 0XVLNYLGHR� UHDOLVLHUW�� GLH�
.LQGHU� N|QQHQ� HLQH� 6FKLIIVSODQNH�
EHPDOHQ�� ZRUDXV� GDQQ� GLH� $UFKH�
]XVDPPHQJHVHW]W�ZLUG��DQGHUH�]XJH�
K|ULJH� .XQVWZHUNH� JHVWDOWHQ� XQG�
EHLP�0XVLNYLGHR�PLWZLUNHQ��� 
 
:DQQ� ZLU� XQV� ZLHGHU� ÄOHLEKDIWLJ³�
WUHIIHQ� N|QQHQ�� ZLVVHQ� ZLU� QRFK�
QLFKW� 
 
8QG�MHW]W�ZLUG¶V��SUDNWLVFK���:LU�VLQ�
JHQ�LQ�GHU�&KULVWHQOHKUH�JHUQH�� 
,FK�VFKUHLEH�PDO�HLQ�SDDU�/LHGDQIlQ�
JH�KLHU�KLQ�-�OLHEH�(OWHUQ��OHVW�VLH�HX�
UHQ� .LQGHUQ� YRU� –� YLHOOHLFKW� VLQJHQ�
VLH�ZHLWHU���=XU�(ULQQHUXQJ��XQG�]XU�
9RUIUHXGH�DXI�VSlWHUH�=HLWHQ�� 
:LU�VLQG�KLHU�]XVDPPHQ�LQ�-HVX�1D�
PHQ�XP�GLFK�]X�OREHQ�R�+HUU« 
(LQ�NOHLQH�%LHQH��GLH�DOOHLQH�VXPPW��

NDQQ� IDVW� NHLQHU�K|U¶Q� HJDO�ZLH� ODXW�
VLH�EUXPPW«� 
$OV�GLH�:HOW�YHUORUHQ�&KULVWXV�ZDUG�
JHERUHQ«� 
$OV� LFK� EHL� PHLQHQ� 6FKDIHQ�
ZDFKWµ« 
+LOI� PLU� GRFK�� KDOWH� PLFK�� ,FK� ZLOO�
DQ� GLFK� JODXEHQ� XQG� NDQQ� HV� RIW�
QLFKW«� 
,FK�KDEH�3RVW�I�U�*RWW��MHGHQ�7DJ��GD�
KDEµ�LFK�3RVW�I�U�*RWW« 
9LHOH�NOHLQH�/HXWH�DQ�YLHOHQ�NOHLQHQ�
2UWHQ��GLH�YLHOH�NOHLQH�6FKULWWH�WXQ« 
 
8QG�GLHVHV�/LHG��GDV�MD�HLQ�*HEHW�LVW��
LVW�LPPHU�JXW�]X�VLQJHQ�� 
 
 
+DOWH�]X�PLU��JXWHU�*RWW��KHXW�GHQ�
JDQ]HQ�7DJ� 
+DOW�GLH�+lQGH��EHU�PLFK��ZDV�
DXFK�NRPPHQ�PDJ� 
 
'X�ELVW�MHGHU]HLW�EHL�PLU��ZR�LFK�JHK�
XQG�VWHK 
VS�U�LFK��ZHQQ�LFK�OHLVH�ELQ��GLFK�LQ�
PHLQHU�1lK«� 
 
*LEW�HV�bUJHU�RGHU�6WUHLW�XQG�QRFK�
PHKU�9HUGUXVV� 
VS�Uµ�LFK�GRFK��GX�ELVW�QLFKW�ZHLW��
ZHQQ�LFK�ZHLQHQ�PXVV« 
 
(ULQQHUQ�WXW�JXW�–�ZLU�EOHLEHQ�LQ�
9HUELQGXQJ�� 

(XUH�'RURWKHD�*|W]H 
 
(LQ�SDDU�)RWRV�YRP�.LQGHUELEHOWDJ�
DP�����)HEUXDU������ILQGHW�LKU�DXI�
GHU�YRUOHW]WHQ�6HLWH� 



.RQILUPDQGHQ 
 
�� 

.RQILUPDQGHQDUEHLW 
 

/LHEH�*HPHLQGH� 
QRUPDOHUZHLVH� LVW� GHU�0DL�GLH�=HLW�
I�U� -XEHONRQILUPDWLRQ� XQG� .RQILU�
PDWLRQ�LQ�XQVHUHU�*HPHLQGH��'XUFK�
GDV�&RURQDYLUXV�PXVVWHQ�ZLU�OHLGHU�
DXFK�KLHU�XP�SODQHQ� 
'LH� -XEHONRQILUPDWLRQ� ZXUGH� DXI�
GDV� QlFKVWH� -DKU� YHUVFKREHQ�� VR�
GDVV�GDQQ�EHLGH�-DKUJlQJH�JHPHLQ�
VDP�IHLHUQ�ZHUGHQ� 
'LH�.RQILUPDWLRQ�ZDU�QLFKW�VR�HLQ�
IDFK� ]X� YHUVFKLHEHQ�� 'D� LFK� MD� LP�
6RPPHU�XP]LHKH�XQG�PHLQH�7RFK�
WHU� (PPD� GLHVHV� -DKU� .RQILUPDQ�
GLQ� LVW�� ZHUGHQ� ZLU� HLQH� NOHLQH�
.RQILUPDWLRQ� DP� ����0DL� LQ� 6WRU�
NRZ� IHLHUQ�� DOOHUGLQJV� QXU� PLW� ��
YRQ���.RQILUPDQGHQ�XQG�UHLQ�IDPL�
OLlU��OHLGHU�RKQH�*HPHLQGH��XP�GLH�
HUODXEWH�=DKO�GHU����3HUVRQHQ�QLFKW�
]X��EHUVFKUHLWHQ��'DV� LVW� DOOHV� VHKU�
VFKDGH�� DEHU� XQWHU� GHQ� JHJHEHQHQ�
8PVWlQGHQ�GDV�HLQ]LJ�P|JOLFKH� 
'LH� DQGHUHQ� GUHL� .RQILUPDQGHQ�
KDEHQ� VLFK� HQWVFKLHGHQ� QlFKVWHV�
-DKU�3ILQJVWHQ�LKUH�.RQILUPDWLRQ�]X�
IHLHUQ� 
'HU� 9RUVWHOOXQJVJRWWHVGLHQVW� XQG�
GLH�3U�IXQJ�GHU�.RQILUPDQGHQ�HQW�
IlOOW�GLHVHV�-DKU�DXFK��DEHU�GLH�.RQ�
ILUPDQG,QQHQ�� GLH� GLHVHV� -DKU� LP�
NOHLQHQ� .UHLV� NRQILUPLHUW� ZHUGHQ��
KDEHQ� VLFK� *HGDQNHQ� ]X� LKUHP�
.RQILUPDWLRQVYHUV� JHPDFKW� XQG�
KLHU� N|QQHQ� VLH� QXQ� OHVHQ�� LQ�ZHO�
FKHP� ELEOLVFKHQ� =XVDPPHQKDQJ�
GLHVHU�9HUV�VWHKW�XQG�ZDV�GHU�9HUV�
I�U�VLH�EHGHXWHW� 
 

-XOLHWWH�%OlVLQJ� 
0HLQ�.RQILUPDWLRQVYHUV�VWHKW�LP����
3VDOP��9HUVH��D�XQG��E��Ä,FK� IUHXH�
PLFK� XQG� ELQ� IU|KOLFK� �EHU� GHLQH�
*�WH�� 'X� VWHOOVW� PHLQH� )��H� DXI�
ZHLWHQ�5DXP�³ 
'HU�9HUV� VWHKW� LQ� HLQHP�3VDOP��(LQ�
3VDOP� LVW� HLQ� UHOLJL|VHV� /LHG� RGHU�
*HEHW��0DQ�NDQQ�HV�OHVHQ��YRUWUDJHQ�
RGHU� VLQJHQ�� (V� JLEW� ���� 3VDOPHQ��
GLH� XQJHIlKU� LQ� GHU�0LWWH� GHU� %LEHO�
VWHKHQ��0LW�YLHOHQ�EHGDQNW�PDQ�VLFK�
EHL� *RWW�� OREW�� VLQJW� XQG� NODJW� DXFK�
XP� GHQ� 7RG� HLQHV� JHOLHEWHQ� 0HQ�
VFKHQ� 
'HU�����3VDOP�LVW�DE�9HUV���GDV�6WHU�
EHJHEHW� YRQ� -HVXV�� GHU� %HWHU� I�KOW�
VLFK�JHIDQJHQ��'LH�9HUVH��-��KLQJH�
JHQ�OREHQ�*RWW�GDI�U��ZLH�HU�KLOIW� 
)�U�PLFK�EHGHXWHW�GDV��GDVV�LFK��EHU�
DOOHV��ZDV�LFK�LP�/HEHQ�HUUHLFKH�XQG�
KDEH��IU|KOLFK�VHLQ�VROO��8QG�GDV�LFK�
QRFK� YLHO� YRU� PLW� KDEH�� DXFK� ZHQQ�
LFK� QRFK� QLFKW� JHQDX� ZHL��� ZDV�
NRPPW�� ,FK� KDEH� YLHOH� 0|JOLFKNHL�
WHQ� –� HLQHQ� ZHLWHQ� 5DXP�� GHU� PLU�
RIIHQ�VWHKW� 
 
1LNODV�%URGWNH� 
0HLQH�.RQILUPDWLRQVVSUXFK�VWHKW�LP�
5|PHUEULHI�.DSLWHO������XQG�HU� ODX�
WHW�� Ä,VW� *RWW� I�U� XQV�� ZHU� NDQQ�
ZLGHU�XQV�VHLQ"³ 
(U� VWHKW� LP�%ULHI� GHV� 3DXOXV� DQ� GLH�
5|PHU�� ,Q� GLHVHP�%ULHI� JHKW� HV� YRU�
DOOHP� XP� GLH� )UDJH��:LH�ZLUG�PDQ�
JHUHFKW� LQ� *RWWHV� $XJHQ�� XQG� ZDV�
I�U� .RQVHTXHQ]HQ� KDW� GDV� LQ� XQVH�
UHP�WlJOLFKHQ�/HEHQ" 
0HLQ� 9HUV� VWHKW� LP� ��� .DSLWHO� GHV�
%ULHIHV�� +LHU� JHKW� HV� YRU� DOOHP� XP�
GLH�+RIIQXQJ��XQG�GDV�DP�(QGH�DOOHV�



.RQILUPDQGHQ 
 
�� 

JXW�JHKHQ�ZLUG� 
'HU�9HUV� EHGHXWHW� I�U� PLFK�� ZHQQ�
*RWW� DQ� PHLQHU� 6HLWH� LVW�� EUDXFKH�
LFK� NHLQH� $QJVW� YRU� )HLQGHQ� RGHU�
VR� ]X� KDEHQ��8QG�*RWW� NDQQ�0HQ�
VFKHQ� KHOIHQ� LKUH�bQJVWH� ]X� EHVLH�
JHQ��PHLQ�2SD�KDWWH�GLHVHQ�6SUXFK�
DXFK�DOV�.RQILUPDWLRQVVSUXFK�� 

 
(PPD�.LHUVFKNH 
0HLQ�.RQILUPDWLRQVYHUV�VWHKW�LP����
%XFK�0RVH��������XQG�ODXWHW��Ä8QG�
VLHKH�� LFK� ELQ� PLW� GLU� XQG� ZLOO�
GLFK� EHK�WHQ�� ZR� GX� DXFK� KLQ�
]LHKVW�� XQG� LFK� ZLOO� GLFK� ZLHGHU�
EULQJHQ�LQ�GLHV�/DQG�³ 
'HU� 9HUV� VWHKW� LP� =XVDPPHQKDQJ�
GHU�-DNREVJHVFKLFKWH��-DNRE�LVW�YRU�
VHLQHP�%UXGHU�(VDX�JHIORKHQ��ZHLO�
HU� GLHVHQ� XP�GHQ�(UVWJHEXUWVVHJHQ�
EHWURJHQ� KDW�� $XI� VHLQHU� 5HLVH�
VFKOlIW� -DNRE� HLQ� XQG� WUlXPW� YRQ�
(QJHOQ� DXI� HLQHU� +LPPHOVOHLWHU��
'DQQ� VHJQHW� *RWW� LKQ�� REZRKO� HU�
VLFK� VR� VFKOHFKW� JHJHQ�EHU� VHLQHP�
%UXGHU�YHUKDOWHQ�KDW� 
*RWWHV�6HJHQ�JLEW�-DNRE�.UDIW��=X�
YHUVLFKW� XQG� )ULHGHQ�� REZRKO� HU�
VHOEHU� ZHL��� GDVV� HU� %|VHV� DQ� VHL�
QHP�%UXGHU�JHWDQ�KDW� 
)�U� PLFK� EHGHXWHW� GLHVHU� 6SUXFK��
GDVV�*RWW�PLFK� EHVFK�W]W�� HJDO�ZR�
LFK� KLQ]LHKH� XQG� LQ� ZHOFKHV� /DQG�
LFK�JHKH� 

 
-XOLD�0DX 
0HLQH� .RQILUPDWLRQVVSUXFK� VWHKW�
LP�-RVXDEXFK��.DSLWHO�����Ä6LHKH��
LFK�KDEH�GLU�JHERWHQ��GDVV�GX�JH�
WURVW� XQG� XQYHU]DJW� VHLVW�� /DVV�
GLU� QLFKW� JUDXHQ� XQG� HQWVHW]H�
GLFK� QLFKW�� GHQQ� GHU� +HUU�� GHLQ�

*RWW�� LVW�PLW�GLU�� LQ�DOOHP��ZDV�GX�
WXQ�ZLUVW�³ 
'LH� ,VUDHOLWHQ� VLQG� QDFK� ��� -DKUHQ�
:�VWHQZDQGHUXQJ� HQGOLFK� DP� =LHO�
DQJHNRPPHQ� XQG� VWHKHQ� YRU� GHP�
JHOREWHQ�/DQG��'HU�$QI�KUHU�0RVHV�
VWLUEW� XQG� -RVXD� VROO� �EHUQHKPHQ��
6FKDIIW�HU�GDV" 
,Q�GLHVHP�9HUV�JLEW�*RWW��-RVXD�0XW�
I�U� VHLQH� $XIJDEHQ� XQG� VDJW� LKP��
GDVV�HU�EHL�LKP�VHLQ�ZLUG� 
)�U�PLFK�EHGHXWHW�GDV��GDVV�LFK�NHL�
QH�$QJVW�YRU�QHXHQ�$XIJDEHQ�KDEHQ�
PXVV�� 'DV� LFK� PXWLJ� XQG� VHOEVWEH�
ZXVVW� VHLQ� NDQQ�� GHQQ� *RWW� LVW� EHL�
PLU� 
 
0DULHNH�7ULOOHU 
0HLQ�.RQILUPDWLRQVYHUV� VWHKW� LP� ���
6DPXHOEXFK� ����� XQG� ODXWHW�� Ä(LQ�
0HQVFK� VLHKW�� ZDV� YRU� $XJHQ� LVW��
GHU�+HUU�DEHU�VLHKW�GDV�+HU]�DQ�³ 
,P� =XVDPPHQKDQJ� GLHVHV� 9HUVHV�
VXFKW� 6DPXHO� HLQHQ� QHXHQ� .|QLJ��
(UVW� ILHO� VHLQH�:DKO� DXI� HLQHQ� JUR�
�HQ� XQG� VWDUNHQ�0DQQ�� (U�ZlUH� JH�
QDX� GHU� ULFKWLJH� .|QLJ� GHQNW� 6D�
PXHO��DEHU�*RWW�ZlKOW�HLQHQ�DQGHUHQ��
QlPOLFK�GHQ��PLW�GHP� WUHXVWHQ�+HU]�
XQG�GDV�LVW�LQ�GLHVHU�*HVFKLFKWH�'D�
YLG��0HLQ�.RQILUPDWLRQVYHUV�EHGHX�
WHW� LQ� GLHVHP� =XVDPPHQKDQJ�� GDVV�
*RWW� QLFKW� DXI� GDV� lX�HUOLFKH� (U�
VFKHLQHQ� HLQHV� MHGHQ� (LQ]HOQHQ� I�U�
VHLQH� $XIJDEHQ� :HUW� OHJW�� VRQGHUQ�
DOOHLQ�DXI�GDV�+HU]��)�U�PLFK�EHGHX�
WHW�GDV��GDVV�*RWW�DOOHV�*XWH�LQ�PHL�
QHP�+HU]�VLHKW��HJDO��RE�LFK�HV�]HLJH�
RGHU� QLFKW�� 'DV� EHGHXWHW� DXFK�� LQ�
MHGHP� DQGHUHQ� 0HQVFKHQ� LVW� *XWHV�
YHUERUJHQ��ZDV�ZLU�QDFK�DX�HQ�QLFKW�
LPPHU�VHKHQ�N|QQHQ� 



(LQODGXQJ 
 
�� 

(LQODGXQJ�GHV�QHXHQ� 
.RQILUPDQGHQMDKUJDQJHV� 

����-���� 
 

(V�LVW�ZLHGHU�VRZHLW� 
1DFK� GHQ� 6RPPHUIHULHQ� �LP� 6HS�
WHPEHU�� EHJLQQW� ZLHGHU� HLQ� QHXHU�
.RQILNXUV�� ,FK�� 3IDUUHU� 7KRPDV�
6FK��OHU��ZHUGH�LKQ�DXFK�ZHLWHUKLQ�
PLW�GHP�QHXHQ�3IDUUHU�5REHUW�3DUU��
JHPHLQVDP�YHUDQWZRUWHQ�XQG�IUHXH�
PLFK�DXI�DOOH�QHXHQ�.RQILV�� 
:HQQ� ,KU� .LQG� LQ� GLHVHP� -DKU� ���
-DKUH�DOW�JHZRUGHQ�LVW��GDQQ�ZHUGHQ�
6LH�GHPQlFKVW�DXFK�QRFK�3RVW�YRQ�
XQV� EHNRPPHQ� PLW� GHU� (LQODGXQJ�
]XU�.RQIL]HLW� 
6ROOWHQ� 6LH� NHLQH� (LQODGXQJ� HUKDO�
WHQ� XQG� P|FKWHQ� LKU� .LQG� JHUQH�
]XP� .RQILUPDQGHQNXUV� DQPHOGHQ��
GDQQ� UXIHQ�6LH� GRFK�ELWWH� LP�%�UR�
DQ��������-������� 
(LQHQ� HUVWHQ� (OWHUQDEHQGWHUPLQ�
JLEW� HV� VFKRQ�]XP�9RUPHUNHQ��GHU�
DEHU� HUVW� QDFK� GHQ� 6RPPHUIHULHQ�
VWDWWILQGHW��DP�����$XJXVW������XP�
������ 8KU� LP� *HPHLQGHKDXV� LQ�
6WRUNRZ� 
'HU� :LOONRPPHQVJRWWHVGLHQVW� GHU�
QHXHQ�.RQILUPDQGHQ�ZLUG�DP� 
����6HSWHPEHU������XP�������8KU�
LQ� GHU� 6WRUNRZHU� .LUFKH� VWDWWILQ�
GHQ�� 'HU� HUVWH� .RQILWDJ� ILQGHW� DP�
6DPVWDJ������6HSWHPEHU�LQ�6WRUNRZ�
VWDWW�� 'D]X� EHNRPPHQ� GLH� QHXHQ�
.RQILUPDQGHQ,QQHQ�DEHU�QRFK�SHU�
V|QOLFK�3RVW�YRQ�XQV� 
=ZLVFKHQ� 6HSWHPEHU� ����� XQG�
3ILQJVWHQ������WUHIIHQ�ZLU�XQV�HLQ�

PDO� LP� 0RQDW� �6DPVWDJV� –� DXVJH�
QRPPHQ� 6FKXOIHULHQ�� JHPHLQVDP�
PLW� GHQ� lOWHUHQ� .RQILUPDQGHQ� XQG�
GHQ�7HDPHUQ� 
7KHPHQ�VLQG�LQ�GLHVHQ���-DKUHQ�X�D���
'LH�%LEHO� NHQQHQ� OHUQHQ��0LWJHVWDO�
WHQ� YRQ� .DUIUHLWDJV-� XQG� 2VWHUJRW�
WHVGLHQVWHQ�� %HVXFK� LP� 6HQLRUHQ�
KHLP��7RG�XQG�/HEHQ��*RWWHV�6FK|S�
IXQJ��$XFK�PDFKHQ�ZLU�JHPHLQVDPH�
7DJHVDXIO�JH� QDFK�:LWWHQEHUJ� RGHU�
3ROHQ� 
'DV� .RQILUPDQGHQFDPS� LQ� GHQ�
6RPPHUIHULHQ� XQG� HLQH� =ZHLWDJHV�
IDKUW�QDFK�+LUVFKOXFK�LP�-DQXDU�VLQG�
ZHLWHUH�+|KHSXQNWH�GHU�.RQIL]HLW� 
'LH� =HLW� VROO� KHOIHQ�� VLFK� VHOEHU� I�U�
GHQ� FKULVWOLFKHQ� *ODXEHQ� ]X� HQW�
VFKHLGHQ� XQG� DXFK� DXVNXQIWVIlKLJ�
GDU�EHU� ]X� VHLQ�� (V� VROO� DXFK� HLQH�
=HLW� VHLQ�� LQ� GHU� GLH� .RQILUPDQGHQ�
VLFK� DNWLY� DP� *HPHLQGHOHEHQ� HLQ�
EULQJHQ��]�%��GXUFK�GDV�0LWJHVWDOWHQ�
YRQ� *RWWHVGLHQVWHQ� XQG� LQ� HLQHU�
*UXSSH�YRQ�*OHLFKDOWULJHQ��EHU�LQWH�
UHVVDQWH� )UDJHQ� LQV� *HVSUlFK� NRP�
PHQ� 
,FK�IUHXH�PLFK�DXI�YLHOH�LQWHUHVVDQWH�
%HJHJQXQJHQ� XQG� (UOHEQLVVH�� DXI�
HLQH�VFK|QH�.RQILUPDQGHQ]HLW� 
)�U� )UDJHQ� N|QQHQ� 6LH� PLFK� JHUQH�
DQVSUHFKHQ� 
3IDUUHU�7KRPDV�6FK��OHU� 
�����������������
WKRPDV�VFKXHVVOHU#HNNRV�GH� 
�2GHU� QDW�UOLFK� LP� � 6WRUNRZHU� *H�
PHLQGHE�UR��������-������ 



 
· &KRU�HQWIlOOW�]XU�=HLW� 
  
 
 
 
· 6HQLRUHQJHEXUWVWDJVIHLHU� 
 :HLWHUH�,QIRUPDWLRQHQ�IROJHQ� 
 
 
 
· *HVSUlFKVNUHLV�*UR��6FKDXHQ� 
�����HQWIlOOW�]XU�=HLW 
 

· *HVSUlFKVNUHLV�6HOFKRZ 
 HQWIlOOW�]XU�=HLW 
 

· *HVSUlFKVNUHLV�6WRUNRZ� 
 HQWIlOOW�]XU�=HLW 
 
 
 
· gIIHQWOLFKNHLWVDUEHLW� 
 1DFK�9HUHLQEDUXQJ�XP�������8KU�LP 
�����*HPHLQGHKDXV�6WRUNRZ 

7HUPLQH����������������������������������������� 
 
�� 

*HPHLQGHYHUDQVWDOWXQJHQ 



$OWVWDGW��� 
������6WRUNRZ 
7HO������������������� 
)D[������������������� 
7HO��������������� 
(-0DLO�� 
NLUFKHQJHPHLQGH�VWRUNRZ#HNNRV�GH 
%DQNYHUELQGXQJ� 
(Y��'DUOHKHQVJHQRVVHQVFKDIW�.LHO� 
)LOLDOH�%HUOLQ��NXU]�('*�%HUOLQ� 
%,&��*(12'()�(.�� 
,%$1��'(�������������������������� 
 

gIIQXQJV]HLWHQ�*HPHLQGHE�UR� 
0RQWDJ� 
������8KU�-�������8KU 
'LHQVWDJ 
������8KU�-�������8KU 
'RQQHUVWDJ 
������8KU�-�������8KU 
)UHLWDJ� 
������8KU�-�������8KU 
*HPHLQGHEULHIUHGDNWLRQ� 
(-0DLO�� 
JHPHLQGHEULHI#NLUFKHQJHPHLQGH-
VWRUNRZHU-ODQG�GH 

(YDQJHOLVFKH�.LUFKHQJHPHLQGH 

0LWDUEHLWHU�LQ�GHU�5HJLRQ�6WRUNRZ 
3IDUUHULQ�-XGLWK�.LHUVFKNH� 
6WRUNRZHU�/DQG 
$OWVWDGW��� 
������6WRUNRZ 
7HO��������������� 
�(-0DLO��-XGLWK�.LHUVFKNH#HNNRV�GH� 
$E�����$XJXVW������ 
3IDUUHU�5REHUW�3DUU 
6WRUNRZHU�/DQG 
$OWVWDGW��� 
������6WRUNRZ 
(-0DLO��UREHUW�SDUU#HNNRV�GH 
 
.DQWRULQ�6DLNR�<RVKLGD-0HQJN� 
%HUOLQHU�6WU���� 
������%HUOLQ 
7HO��������������������� 
(-0DLO��VDLNR�\RVKLGD#ZHE�GH 
 

3IDUUHU�6YHQ�7LHSQHU� 
)ULHGHUVGRUI�-�.DEORZ��5HLFKHQZDOGH 
/LQGHQVWU���� 
������+HLGHVHH�27�)ULHGHUVGRUI 
7HO������������������� 
(-0DLO��VYHQ�WLHSQHU#HNNRV�GH 
.DWHFKHWLQ�'RURWKHD�*|W]H 
6HOFKRZHU�'RUIVWU���� 
������6WRUNRZ�27�6HOFKRZ 
7HO������������������� 
(-0DLO��GRURWKHD�JRHW]H#HNNRV�GH 
3IDUUHULQ�$QHPRQH�%HNHPHLHU 
%DG�6DDURZ–�3LHVNRZ 
.LUFKVWU��� 
������%DG�6DDURZ� 
7HO�������������������� 
.UDQNHQKDXVVHHOVRUJH 
(-0DLO��6HHOVRUJH�EDGVDDURZ#KHOLRV-
NOLQLNHQ�GH 

(YDQJHOLVFKHU�.LQGHUJDUWHQ��� 

$OWVWDGW��� 
������6WRUNRZ������������������������������������� 
7HO��������������������� 
(-0DLO��HY�NLWDVWRUNRZ#IUHHQHW�GH� 

gIIQXQJV]HLWHQ� 
0RQWDJ�ELV�)UHLWDJ 
������8KU�ELV�������8KU 

:LU�VLQG�I�U�6LH�GD�������������������������������������������� 
 
�� 

7HOHIRQVHHOVRUJH 
���������������RGHU����������������� 

�JHE�KUHQIUHL� 



 



'DQNH��� 


