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���*HPHLQGHEULHI 
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=HUEURFKHQ��� 



 

�� 

$QGDFKW� 
'HU�+(55�LVW�
QDKH�GHQHQ��
GLH�]HUEURFKH�
QHQ�+HU]HQV�
VLQG��XQG�KLOIW�
GHQHQ��GHUHQ�
*HLVW�]HUVFKOD�
JHQ�LVW� 
 

3VDOP�������I 
 

,FK�KDEH�PLFK�OHW]WHQV�JHIUDJW��Ä:LH�
LVW� HV� HLJHQWOLFK� I�U� HLQH�+HQQH�� ]X�
HUOHEHQ�� ZLH� GDV� (L�� GDV� VLH� QXQ�
VFKRQ� VHLW� 7DJHQ�:RFKHQ� EHK�WHW�
XQG� EHVFK�W]W�� SO|W]OLFK�� ZLH� DXV�
GHP�1LFKWV�]HUEULFKW"³�-�:RZ��:HQQ�
VLH� EOR�� Z�VVWH�� ZDV� ZHQLJ� VSlWHU�
DXV�GHQ�hEHUUHVWHQ�GHU�6FKDOH�KHU�
YRUNRPPW« 
 

.HQQVW� GX� GLHVHV�*HI�KO"� $OOHV� OLHI�
JHUDGH�ZLH�DP�6FKQ�UFKHQ�XQG�DXI�
HLQPDO� ]HUEULFKW� DOOHV� YRU� GHLQHQ�
$XJHQ"� 2GHU�� 1LFKWV� OLHI� JXW� XQG�
MHW]W� NRPPW� DXFK� QRFK� GDV� GD]X"��
:LU�NHQQHQ�GLHVHV�*HI�KO�EHVVHU�DOV�
XQV�OLHE�LVW��8QG�QHLQ��DXFK�&KULVWHQ�
VLQG�QLFKW�YRQ�GLHVHQ�7LHIHQ�EHIUHLW�� 
 

$EHU� ZDV� LVW�� ZHQQ� GLHVHV� *HI�KO�
GHV�=XVDPPHQEUXFKV�QXU�HLQH�6WD�
WLRQ� DXI� GHP�:HJ� ]XP�'XUFKEUXFK�
LVW��GHQ�*RWW�I�U�GLFK�EHUHLW�KlOW"� 
 

,FK� PD�H� PLU� QLFKW� DQ�� GDV� 5lWVHO�
GHV� /HLGHQV� XQG� GHU� 7UDXHU� ]X� O|�
VHQ�� DEHU� LFK� GHQNH��GDVV�*RWW� XQV�
HLQOlGW��GDV�*DQ]H�YRQ�HLQHU�QHXHQ�
3HUVSHNWLYH�]X�EHWUDFKWHQ�� 
 

*RWW�OLHEW�GLFK��'DV�HUNOlUW�QLFKW��ZD�
UXP�GX�GXUFK�GLHVH�VFKZHUHQ�=HLWHQ�
JHKHQ� PXVVW�� DEHU� GLHVH� /LHEH� HU�
NOlUW�� ZLHVR� GX� MHQH� 3KDVHQ� GXUFK�
VWHKHQ�NDQQVW�� 
 

+LHU�HLQ�SDDU�*HGDQNHQ��8P�QHXHV�
/HEHQ� ]X� HUP|JOLFKHQ�� PXVV� GLH�
6FKDOH�YRP�(L�]HUEUHFKHQ��8P�QLFKW�

]X� HUIULHUHQ�� PXVV� GHU� %DXP� VHLQH�
%OlWWHU� I�U� HLQH� =HLW� ODQJ� DXIJHEHQ��
8P� GDV� /LFKW� GHU� 6WHUQH� VHKHQ� ]X�
N|QQHQ�� PXVV� HUVW� GLH� 'XQNHOKHLW�
DQEUHFKHQ�� 
 

*RWW� LVW� GHQHQ� QDKH�� GHUHQ� +HU]HQ�
]HUEURFKHQ�VLQG��.DQQ�HV�VHLQ��GDVV�
HU�]XOlVVW��GDVV�+HU]HQ�]HUEUHFKHQ��
XP� XQV� HQGOLFK� QlKHU� NRPPHQ� ]X�
N|QQHQ"� .DQQ� HV� VHLQ�� GDVV� HU�
.UDQNKHLWHQ� ]XOlVVW�� XP� LP�*HJHQ�
]XJ� HQGOLFK� 6HHOHQ� KHLOHQ� ]X� N|Q�
QHQ"� .DQQ� HV� VHLQ�� GDVV� *RWW� GLH�
'XQNHOKHLW� GLHVHU� -DKUHV]HLW� JH�
EUDXFKW��XP�GDV�/LFKW�YRQ�-HVX�*H�
EXUW�KHOOHU�VFKHLQHQ�]X�ODVVHQ" 
 

:DV�DEHU� VLFKHU� LVW��*RWW� KDW� HLQHQ�
3ODQ��(U�KDW�JXWH�*HGDQNHQ�I�U�XQV��
(U� KDW� HLQ� =LHO�� ,FK� ELQ� IHVW� GDYRQ�
�EHU]HXJW��GDVV�.UDQNKHLW��7RG�XQG�
6FKPHU]� VFKOHFKW� VLQG� XQG� DXFK�
LPPHU� VFKOHFKW� EOHLEHQ� ZHUGHQ��
$EHU�*RWW�ZlUH� QLFKW�*RWW�� ZHQQ� HU�
QLFKW�VHOEVW�VROFKHV�I�U�VHLQH�6DFKH�
QXW]HQ� N|QQWH�� -� ,FK� EHWH�� GDVV� ZLU�
GLH�(UNHQQWQLV� JHZLQQHQ�� GLH� VFKRQ�
-RVHSK�KDWWH� 
 

,KU� JHGDFKWHW� ]ZDU� %|VHV� ZLGHU�
PLFK�� DEHU� *RWW� JHGDFKWH� HV� JXW�
]X�PDFKHQ��-����0RVH������� 
 

,FK� Z�QVFKH� HXFK� DOOHQ� HLQH� ZXQ�
GHUYROOH�XQG�EHVRQGHUH�:HLKQDFKWV�
]HLW� XQG� .UDIW� XQG� /LFKW� LQ� GXQNOHQ�
=HLWHQ�-�*RWW�KDW�ZDV�YRU��«PLW�GLU���
,FK� Z�QVFKH� HXFK� HLQHQ� J|WWOLFKHQ�
'XUFKEUXFK�� GHU� MHJOLFKHQ� GHLQHU�
=XVDPPHQEU�FKH� LQ� GHQ� 6FKDWWHQ�
VWHOOW��8QG�LFK�EHWH��GDVV�*RWW�XQVHU�
/HLGHQ� ]XP� 7URVW� YRQ� DQGHUHQ� JH�
EUDXFKHQ�P|JH�XQG�XQV�VWlUNW��*RWW�
NDQQ«��-�$PHQ 
 

-XOLDQ�:LQWHU 



   

  � 

(LQ�)HKOHU" 
 

(LQ�3DVWRU�UXIW�PLFK�DQ�����NP�HQW�
IHUQW�� Ä9LHOH� GHLQHU� *HPHLQGHJOLH�
GHU�VLQG�EHL�PLU�LQ�GHU�.DUWHL�³�-�(LQ�
0DQQ� VWHKW� YRU� GHU� 7�U�� Ä+DEW� LKU�
XQVHUH� *ROGHQH� +RFK]HLW� YHUJHV�
VHQ"³� -� (LQH� DXIPHUNVDPH� )UDX�
EHPHUNW��Ä'D�ZDU�HLQ�)HKOHU�LP�*H�
PHLQGHEULHI�³� -� (LQ� 'RUIEHZRKQHU��
Ä:DU� NHLQHU� YRQ� GHU� .LUFKH� EHLP�
*HEXUWVWDJ"³�-�Ä8QG�LQ�GHQ�$EN�Q�
GLJXQJHQ� XQG�LQ�GHU�=HLWXQJ«³�-�
Ä'HLQH�0DLO�NDP����0DO�³��� 
 

:LU� EHP�KHQ� XQV�� NHLQH� )HKOHU� ]X�
PDFKHQ��DEHU�VLH�NRPPHQ�YRU��'LH�
*U�QGH�VLQG�VHKU�YLHOIlOWLJ�� 
 

)U�KHU� JDE� HV� .DUWHQ�� DXI� GHQHQ�
GLH� *HPHLQGHJOLHGHU� YHU]HLFKQHW�
ZDUHQ��8QG�IU�KHU�NRQQWH�PDQ�VLFK�
PLW� GHU� SROLWLVFKHQ� *HPHLQGH� DE�
VWLPPHQ��Ä:HQ�KDEW�LKU�DXI�GHU�/LV�
WH"�:LU�KDEHQ«³� -�+HXWH� OlXIW� GDV�
�EHUV� ,QWHUQHW��XQG�GDV�$EVWLPPHQ�
PLW� GHU� SROLWLVFKHQ� *HPHLQGH� LVW�
ZHJHQ�'DWHQVFKXW]�QLFKW�HUODXEW�� 
 

,Q� GHQ� OHW]WHQ� 0RQDWHQ� KDEHQ� ZLU�
WDWVlFKOLFK�HWOLFKH�)HKOHU�LQ�GHU�*H�
PHLQGHJOLHGHU-'DWHL�HQWGHFNW��0HQ�
VFKHQ��GLH�GHILQLWLY�EHL�XQV�ZRKQHQ�
XQG�0LWJOLHGHU� XQVHUHU�.LUFKH� VLQG��
VWHKHQ�QLFKW�GULQ��2GHU��0HQVFKHQ��
GLH�GHILQLWLY�YHUKHLUDWHW�VLQG��VLQG�HV�
QDFK�&RPSXWHUOLVWH�QLFKW�«-� 
 

8QG� ZHQQ� GHU� &RPSXWHU� IDOVFKH�
'DWHQ� OLHIHUW��ZHLO�VLH�JDQ]�ZRDQ�
GHUV� IDOVFK� HLQJHJHEHQ�ZXUGHQ�� LVW�
HV� ZDKUVFKHLQOLFK�� GDVV� *HEXUWV�
WDJVNLQGHU� RGHU� +RFK]HLWVMXELODUH�
QLFKW�ULFKWLJ�EHGDFKW�ZHUGHQ�� 
 

(V� JLEW� ZHLWHUH� WHFKQLVFKH� )HKOHU��
3HUVRQ� $� VFKLFNW� GHQ� *HPHLQGH�
EULHI� ]X� 3HUVRQ� %��:HLO� DEHU� HLQHU�
YRQ� EHLGHQ� HLQH� lOWHUH� 3URJUDPP�
YHUVLRQ� EHQXW]W�� ÄUXWVFKHQ³� =HLOHQ�

XQG�1DPHQ� HLQIDFK� ÄZHJ³�� 8QG� VR�
IHKOHQ� LP�%ULHI�1DPHQ��GLH�DP�$Q�
IDQJ�QRFK�GULQ�VWDQGHQ��-�(LQ�7HOH�
NRP-)HKOHU��:DUWXQJVDUEHLWHQ�EHLP�
,7-3DUWQHU� LQ� +DQQRYHU«� -� 6REDOG�
ZLU� GDYRQ� ZLVVHQ�� YHUVXFKHQ� ZLU�
VROFKH�3UREOHPH�]X�EHKHEHQ� 
 

1DW�UOLFK� JLEW� HV� DXFK�PHQVFKOLFKH�
)HKOHU��,P�.LUFKHQE�UR��LP�$PWV�
]LPPHU�� EHL� (KUHQDPWOLFKHQ��:HQQ�
PDQ� GUHL� 6DFKHQ� DXI� HLQPDO� LP�
.RSI�KDW��:HQQ�ZHJHQ�.UDQNKHLW«�
-�'DV�WXW�XQV�OHLG� 
 

0LVVYHUVWlQGQLVVH�NRPPHQ�DXFK�
YRU�� 'DV� *HEXUWVWDJVNLQG� ZROOWH�
GHQ� %HVXFK� VSlWHU�� GLH� DP� *H�
EXUWVWDJVYRUPLWWDJ� GD� VLQG�� ZXQ�
GHUQ� VLFK�� ZDUXP� NHLQHU� YRQ� GHU�
.LUFKH� EHL� LKQHQ� VLW]W�� -HPDQG�
ZHFKVHOW� GHQ� :RKQVLW]� �]�%�� LQV�
+HLP��� GDPLW� LVW� GLH� )UDJH� YHUEXQ�
GHQ��ZHU�QXQ�QHX�]XVWlQGLJ�LVW��� 
 

(LQH�+LOIH�LVW« 
'DQNH� I�U�DOOH�)HKOHUPHOGXQJHQ��
'DQNH�I�U�DOOHV�9HUVWlQGQLV�� 
 

(LQH�+LOIH�LVW��6LFK��YRUKHU� EHL�XQV�
]X� PHOGHQ�� ZHQQ� PDQ� HLQHQ� %H�
VXFK�� HLQH� $QGDFKW� XVZ�� ]XP� *H�
EXUWVWDJ� RGHU� ]X� HLQHP� DQGHUHQ�
EHVRQGHUHQ�7DJ�Z�QVFKW� 
 
 

9RQ�+HU]HQ�'DQNH� 
'HWOHI�%HQHNH 



 

�� 

 *RWWHVGLHQVWH 
1RYHPEHU� 
 

����1RY� ������8KU )DPLOLHQJRWWHVGLHQVW� 
    PLW�5HJHQERJHQ-.LJD 
    �'HWOHI�%HQHNH� 
    DQVFKO��:HLKQDFKWVPDUNW�DQ�GHU�.LUFKH 
 
 

'H]HPEHU� 
 
 

����'H]� ������8KU *RWWHVGLHQVW�Ä+DOE]HLW³ 
    7KHPD��Ä/LHEOLQJVPHQVFK�-�'X�GDUIVW�  
    ]XIULHGHQ�VHLQ³����������*HERW� 
    �'HWOHI�%HQHNH� 
 
����'H]� ������8KU *RWWHVGLHQVW�PLW�$EHQGPDKO��:HLQ� 
    �$PHO\�/L�QHU� 
 
����'H]� ����� �8KU *RWWHVGLHQVW�PLW�7DXIHQ 
    PLW�.LUFKHQJHP��%DUJVWHGW�LQ�$KOHUVWHGW 
    �'HWOHI�%HQHNH� 
 
����'H]� ������8KU 6FKXOJRWWHVGLHQVW�.ODVVH��-� 
    �$QGUHDV�+HOOPLFK� 
 
����'H]� ������8KU� )DPLOLHQJRWWHVGLHQVW 
+HLOLJDEHQG   �$QGUHD�0lU]� 
  ������8KU &KULVWYHVSHU�,� 
    PLW�GHP�3RVDXQHQFKRU-�XQG�.LQGHUFKRU 
    �'HWOHI�%HQHNH�-�3DUNHQ�ELWWH�EHL�0�OOHUV��� 
  ������8KU &KULVWYHVSHU�,, 
    0LW�GHP�3RVDXQHQ-�XQG�.LUFKHQFKRU 
    �'HWOHI�%HQHNH�� 
  ������8KU &KULVWPHWWH 
    �$QGUHD�0lU]� 
 
����'H]� ����� 8KU )HVWJRWWHVGLHQVW 
���:HLKQDFKWVWDJ  PLW�GHP�3RVDXQHQFKRU 
    �$QGUHDV�+HOOPLFK� 
 
����'H]� ������8KU )DPLOLHQJRWWHVGLHQVW 
���:HLKQDFKWVWDJ  7DXIHULQQHUXQJVJRWWHVGLHQVW����-DKU� 
    �'HWOHI�%HQHNH� 
 
����'H]� ������8KU $EHQGJRWWHVGLHQVW� 
    =XP�-DKUHVDEVFKOXVV�PLW�GHP�3RVDXQHQFKRU 
    �'HWOHI�%HQHNH� 



   

  � 

*RWWHVGLHQVWH 

-DQXDU� 
 

�����-DQ� ������8KU $EHQGJRWWHVGLHQVW 
    =XP�QHXHQ�-DKU 
    �'HWOHI�%HQHNH� 
 

����-DQ� ������8KU *RWWHVGLHQVW�³+DOE]HLW³  
    7KHPD��Ä'HU�0HQVFK�VLHKW��ZDV�YRU 
    $XJHQ�LVW��,FK�DEHU�NHQQH�GHLQ�+HU]-�*RWW³ 
    �'HWOHI�%HQHNH� 
 

����-DQ� ������8KU *RWWHVGLHQVW 
    �0DWWKLDV�0LWWOPHMHU� 
 
����-DQ� ������8KU )DPLOLHQJRWWHVGLHQVW�PLW�7DXIHQ 
    �'HWOHI�%HQHNH� 
 
����-DQ� ������8KU *RWWHVGLHQVW 
    �(OOL�+HLQV� 
 
)HEUXDU� 
 

����)HE� ����� �8KU *RWWHVGLHQVW�Ä+DOE]HLW³ 
    7KHPD��Ä$QGHUV�JODXEHQ�-�,VODP³ 
 
I�U�%HWKHO 

 

 
ZZZ�NLUFKH-DKOHUVWHGW�GH 

         

 

        

· $QVSUHFKSDUWQHU" 
· 7DXIH" 
· 7UDXXQJ" 
· %HHUGLJXQJ" 
· .LWD" 
· *LPEL" 
· 0XVLN" 
· %�FKHUVWXEH" 
· .RQID" 
· 8QVHU�*ODXEH" 
· )RWRV" 
· *RWWHVGLHQVWH" 
· 9HUDQVWDOWXQJHQ" 
· /HEHQVEHJOHLWXQJ" 



 

�� 

 9HUDQVWDOWXQJHQ 
1RYHPEHU� 
 

����1RY� ������8KU $GYHQWVIHLHU�LP�6FK�W]HQKRI 
    PLW�%ORFNIO|WHQ��*LWDUUH�XQG�.QDEHQFKRU 
    DXV�6W��3HWHUVEXUJ 
  ������8KU $GYHQWVIHLHU�LP�6FK�W]HQKRI 
    PLW�3RVDXQHQFKRU�XQG�.QDEHQFKRU  
    EHLGH�9HUDQVWDOWXQJHQ�PLW�+HOPXWK�+DDVH 
    Ä$GYHQW�XQG�:HLKQDFKWHQ�-�JHVWHUQ�XQG�KHXWH³  

 

 
 
 
 
 
 
 
 
 
 
 
 
 

'H]HPEHU� 
 

����'H]� ������8KU 6FK�OHUNRQ]HUW 
    LQ�GHU�.LUFKH�PLW�6WUHLFKHUQ��.ODYLHU��%ORFNIO|WHQ 
    �&ODXGLD�&RUOHLV�XQG�9DUYDUD�5XPPHOLHV� 
 

����'H]� ������8KU .LUFKHQYRUVWDQGVVLW]XQJ 
 

����'H]� ������8KU .RQ]HUW�]XU�$GYHQW-�XQG�:HLKQDFKWV]HLW� 
    LQ�GHU�.LUFKH 
    PLW�GHQ�&K|UHQ��Ä&DPHUDWD�5RVVLQ\RO³��)UDXHQ- 
    FKRU�Ä)URKVLQQ³�XQG�Ä'LH�*UHQ]JlQJHU³ 
 

����'H]� ������8KU� -RQDJHVSUlFKVNUHLV   

����'H]� ������8KU .RQ]HUW�1DFKZXFKVEOlVHU��VLHKH�XQWHQ�  

+HU]OLFKH�(LQODGXQJ 

$P������������ VSLHOHQ�1DFKZXFKVEOlVHU� GHU�.LUFKHQJHPHLQGH�%DUJVWHGW�
XQG�$KOHUVWHGW� LQ� GHU� $KOHUVWHGWHU� .LUFKH�ZHLKQDFKWOLFKH� /LHGHU� XQWHU� GHU�
/HLWXQJ�YRQ�-�UJHQ�-DUFN��'DEHL�ZHUGHQ�VLH�YRP�3RVDXQHQFKRU�$KOHUVWHGW�
XQWHUVW�W]W��%HJLQQ� LVW�XP������� 8KU�� +HU]OLFKH�(LQODGXQJ�DQ�DOOH� ,QWHUHV�
VLHUWHQ� 

 



   

  � 

9HUDQVWDOWXQJHQ 

-DQXDU� 
 
����-DQ� ������8KU 6HQLRUHQQDFKPLWWDJ 
    �'HWOHI�%HQHNH� 
 
����-DQ� ������8KU -RQDJHVSUlFKVNUHLV 
 
����-DQ ������8KU +DOE]HLW-VSHFLDO 
 
����-DQ� ������8KU -DKUHVEHJU��XQJVIHVW 
 
����-DQ��-�����-DQ� .RQIDIDKUW�2HVH�.8� 
 
����-DQ� ������8KU -RQDJHVSUlFKVNUHLV 
 
����-DQ� ������8KU )UDXHQIU�KVW�FN 
  ������8KU 7UHIIHQ�*LPEL-$XVWDXVFK�LQ�%DUJVWHGW 
 
I�U�%HWKHO 
 

������-DKUHVEHJU��XQJVIHVW� 
 
+HU]OLFKH�(LQODGXQJ�DQ�DOOH��GLH�=HLW�XQG�/XVW�KDEHQ�]X�XQVHUHP 
 

-DKUHVEHJU��XQJVIHVW 
DP�)UHLWDJ��GHQ�����-DQXDU������XP�������8KU� 

LP�*HPHLQGHKDXV 
 

:LH�KDEHQ�$QGUHDV�3LHIHO�DXV�:RKOHUVW�HLQJHODGHQ��6HLQH�)DPLOLH�LVW� 
VLFKHUOLFK�HLQLJHQ�YRQ�XQV�EHNDQQW��$QGUHDV�ZDU����0RQDWH�]X�HLQHP�$XV�
ODQGVHLQVDW]�LQ�8JDQGD��(U�KDW�GRUW�JHWUHX�GHP�0RWWR�Ä8QWHUVW�W]XQJ�PH�
GL]LQLVFKHU� 3URMHNWH� LQ� XQWHUYHUVRUJWHQ�*HELHWHQ�$IULNDV�PLW� *RWWHV�+LOIH�
]XU� 6HOEVWKLOIH� I�U� GLH� 0HQVFKHQ³� HLQHQ� $UEHLWVHLQVDW]� JHOHLVWHW�� 'DYRQ�
ZLUG�HU�XQV�LQ�:RUW�XQG�%LOG�EHULFKWHQ� 
 
:LH�LPPHU�EHJLQQHQ�ZLU�PLW�HLQHU�.DIIHHWDIHO�XQG�ZLU�KDEHQ�DXFK�ZLHGHU�
HLQ�NOHLQHV�5DKPHQSURJUDPP�YRUEHUHLWHW� 
 
hEHU� GLH� 7HLOQDKPH� GHU� )UDXHQ�� GLH� QLFKW� ]X� XQVHUHQ� )U�KVW�FNVWUHIIHQ�
NRPPHQ��IUHXHQ�ZLU�XQV�LPPHU�JDQ]�EHVRQGHUV��XQG�ELWWHQ�XP�$QPHOGXQJ�
EHL� 
 
(OOL�+HLQV��7HO������RGHU�+HOJD�'DPPDQQ��7HO������ 



 

�� 

+DOE]HLW����� 
 
 
 
 
 
 
 
 
 
 
 
 

 

  
 
 

 

���� 
 

���-DQ 'HU�0HQVFK�VLHKW��ZDV�YRU�$XJHQ�LVW�
 ,FK�DEHU�NHQQH�GHLQ�+HU]�—�*RWW 

0LW�+HU]HQV-.HQQHUQ 
 

���)HEU� $QGHUV�JODXEHQ 
���������������� ,VODP 

0LW�0RVOHPV" 
 

���0lU] ,KU�EHKLQGHUW�PLFK� 
 (V�LVW�QRUPDO��DQGHUV�]X�VHLQ 

0LW�DQGHUHQ�0HQVFKHQ 
 

���$SULO +LHU�VWHKH�LFK��LFK�NDQQ�QLFKW�DQGHUV� 
������������ :DV�LFK�YRQ�/XWKHU�OHUQH 

0LW�.RQIL-)DPLOLHQ 
 

���0DL 1DFK�PLU�GLH�6LQWIOXW" 
 $Q�PRUJHQ�GHQNHQ� 

���������������������������� 0LW�8PZHOWEHZXVVWHQ 
 

����-XQL *RWW�LVW��QLFKW��WRW 
 :DV�VSULFKW�GDI�U��ZDV�GDJHJHQ" 

�������������������������� 0LW�6LOEHUQHQ�.RQILV 

 
���-XOL +DOE]HLW-6RPPHUSDXVH 
 
���$XJ $OWHUQDWLYH�I�U�'HXWVFKODQG" 
 $I'��3HJLGD« 

0LW�GHP�*HPHLQGHUDW 
 

���6HSW ( \��GLH�NDQQ�VSUHFKHQ� 
 'LH�%LEHO 

0LW�.RQIL-)DPLOLHQ 
 

���2NW (UQWH-'DQN-)HVW 
 6RUJH�GLFK�QLFKW�-�OHEH� 

0LW�.OHWKHQ 
���� 

���1RY 'HQ�+LPPHO�JLEWµV�HFKW� 
 :DV�NRPPW�QDFK�GHP�7RG"������������������������� 

0LW�1DKWRG-(UIDKUXQJHQ 
 

���'H] 0XWWHU�7HUHVD 
 (LQ�9RUELOG 

0LW�«" 



   

  � 

([SHGLWLRQ�]XU�)UHLKHLW 

 
 
 

 
������)UHLKHLW� 

/XWKHU� KLH�� HLJHQWOLFK� /XGHU�� $OV� HU� GHQ�
*ODXEHQ�DQ�-HVXV�HQWGHFNWH�
XQG� GLH� )UHLKHLW�� GLH� GDULQ�
VWHFNW�� lQGHUWH� HU� VHLQHQ�
1DPHQ�� $XV� /XGHU� ZXUGH�
/XWKHU��ZHLO�GDV�!WK��DQ�GDV�
JULHFKLVFKH�:RUW� I�U�)UHLKHLW�
HULQQHUW�� -� ����� N|QQWH� HLQ�
-DKU�ZHUGHQ��LQ�GHP�ZLU�GHQ�
6FKDW]� I�U� XQV� HQWGHFNHQ��
GHQ�/XWKHU�HQWGHFNWH� 

 
 

������:LU�KDEHQ�ZDV�YRU� 
· ���7DJH�YRU�2VWHUQ 

· (LQH�(QWGHFNHU-7RXU��HLQ�.XUV 
· $QKDQG� ELEOLVFKHU� (U]lKOXQJHQ�� NOXJHU�
*ODXEHQVWH[WH� XQG� ELRJUDSKLVFKHU� .XU]�
JHVFKLFKWHQ� OHUQHQ� GLH� 7HLOQHKPHQGHQ�
.HUQJHGDQNHQ�0DUWLQ�/XWKHUV�XQG�VHLQHU�
:HJEHJOHLWHU� NHQQHQ� XQG� PDFKHQ� VLFK�
GDEHL� DXI� HLQHQ� DQUHJHQGHQ� :HJ� ]XP�
*HKHLPQLV�GHU�)UHLKHLW� 

· ,Q� DQVFKDXOLFKHQ�*RWWHVGLHQVWHQ�� LQ�*H�
VSUlFKVJUXSSHQ� XQG�RGHU� I�U� VLFK� DOOHLQ��
LQGHP�PDQ�GDV�%XFK�GD]X�OLHVW�� 

· ��]HQWUDOH�:RFKHQWKHPHQ��*QDGH��*ODX�
EH��&KULVWXV��%LEHO��.LUFKH��)UHLKHLW� 

· $XIWDNWYHUDQVWDOWXQJ����0lU]������K 

· %HUJIHVW�����0lU]������K 
· $EVFKOXVV����$SULO������K 

 

������*HPHLQVDP� 
'LH�([SHGLWLRQ� ]XU� )UHLKHLW� ILQ�
GHW� SDUDOOHO� DXFK� LQ� %DUJVWHGW�
XQG� +DUVHIHOG� VWDWW�� 0DQFKH�
9HUDQVWDOWXQJHQ��$XIWDNW��%HUJ�
IHVW«�� SODQHQ� ZLU� JHPHLQVDP��
6R�ZLH� DXFK� DQGHUH�$QJHERWH�
]XP�Ä/XWKHU--DKU³�I�U�GLH�5HJL�
RQ�RIIHQ�VLQG��.XUV�Ä,P�1DPHQ�
GHU�5RVH³��)LOP��%XGHQ]DXEHU��
)HLHUQ�]XU�5HIRUPDWLRQ�« 
 

0HKU�,QIRUPDWLRQ�EDOG� 
:HU� MHW]W� VFKRQ� ZHL��� GDVV�
HU�VLH�PLW� GDEHL� VHLQ� ZLOO�� %LWWH�
YRUPHUNHQ�ODVVHQ�LP�3IDUUDPW�� 

'LH�:HOW�YHUlQGHUW�
VLFK�VR�VFKQHOO��
:DV�EOHLEW" 

6HLW� +DQV� PLW� ���
-DKUHQ� JHVWRUEHQ�
LVW�� IUDJ� LFK� PLFK��
ZR]X�LFK�OHEH� 

�����LVW�GDV�/XWKHU--DKU��:LU�
IHLHUQ�� ZDV� /XWKHU� YRU� ����
-DKUHQ�HQWGHFNW�KDW��-�/XWKHU�
KDW�'HXWVFKODQG�VHKU�JHSUlJW��
'LH� 6SUDFKH�� GLH� *HVFKLFKWH��
GLH� .LUFKH�� GLH� *HVHOOVFKDIW«�
-�,FK�Z�UGH�PLFK�JHUQ�PDO�PLW�
GHP� :HVHQWOLFKHQ� GDYRQ� EH�
VFKlIWLJHQ� 

:DUXP� 
-HVXV"� 

,FK� KDEH� QLFKW� YLHO� =HLW��
DEHU� PLFK� LQWHUHVVLHUW�
GHU�*ODXEH�VFKRQ�����6R�HLQ�
6HPLQDU�� GDV� ]HLWOLFK� EH�
JUHQ]W� LVW�—�GDUDQ�Z�UGH�
LFK�WHLOQHKPHQ� 

,Q�PHLQHU�)DPLOLH�
ZXUGH�QLFKW��EHU�
*ODXEHQ� JHUHGHW��
0LFK� Z�UGH� PDO�
LQWHUHVVLHUHQ��� 

 

 



 

��� 

)|UGHUYHUHLQ�I�U�-XJHQGDUEHLW 

 

.XQVWKDQGZHUNHUPDUNW 
 

%HL� 1LHVHOUHJHQ� �EHU� $KUHQVPRRU�
WUDIHQ�GLH�HUVWHQ�$XVVWHOOHU�XQG�GDV�
7HDP�GHU�&DIHWHULD�DP�IU�KHQ�0RU�
JHQ�GHV�������� LQ�GHU�)HVWKDOOH�HLQ��
(V� NRQQWH� ORVJHKHQ�� 'HU� ��� .XQVW�
KDQGZHUNHUPDUNW�NRQQWH�EHJLQQHQ��� 
 

$OOH�ZDUHQ� IU|KOLFK�XQG�JXWHU�'LQJH�
XQG�GHP�$QVWXUP�JHZDSSQHW�� �9RQ���������������������������������������������������������������������
)U|EHOVWHUQHQ�� �EHU� 3RVWNDUWHQ��
6FKPXFN�� VHOEVWJHVWULFNWHQ� 6RFNHQ�
ELV� KLQ� ]X� 'HNR-6lFNHQ� PLW� 6SU��
FKHQ� YHUVHKHQ� NRQQWH� PDQ� DOOHV�
HUZHUEHQ� 
 

8QVHU�7HDP�YRP�)|UGHUYHUHLQ�KDWWH�
��� 7RUWHQ� HQWJHJHQJHQRPPHQ��
%U|WFKHQ� JHVFKPLHUW�� :�UVWFKHQ�
ZDUP�JHPDFKW�XQG�.DIIHH��XQG�*H�
WUlQNH�EHUHLWJHVWHOOW� 
 

,P�/DXIH�GHV�9RUPLWWDJHV�NDP�GDQQ�
DXFK�GLH�6RQQH�UDXV�XQG�PLW�LKU�GLH�
YLHOHQ� %HVXFKHU� YRQ� QDK� XQG� IHUQ��
(V� KHUUVFKWH� DQ� GHQ� 6WlQGHQ� XQG�
DXFK� EHL� XQV� LQ� GHU� &DIHWHULD� GHQ�
JDQ]HQ�7DJ��EHU�UHJHV�7UHLEHQ��XQG�
ZLU� NRQQWHQ�DOOH�XQVHUH�/HFNHUHLHQ��
QDFKPLWWDJV� JDE� HV� VRJDU� QRFK�
:DIIHOQ��DQ�GHQ�0DQQ�E]Z��GLH�)UDX�
EULQJHQ��'HU�(UO|V�YRQ������-� (XUR�
JHKW�DQ�GHQ�)|UGHUYHUHLQ�I�U�.LQGHU-�
XQG� -XJHQGDUEHLW� GHU� .LUFKHQJH�
PHLQGH� 
 

(LQHQ� JDQ]� KHU]OLFKHQ� 'DQN� DOOHQ�
0LWZLUNHQGHQ�XQG�GHQ�IOHL�LJHQ�7RU�
WHQElFNHUQ� 
 
 

(XUH�6DELQH�3RWW�������������������������������������������������������������������������������������������������������������
���9RUVLW]HQGH 

 

$SIHOWDJ 
 

%HL�VFK|QHP�+HUEVWZHWWHU�IDQG�DP����
2NWREHU�GHU�����$SIHOWDJ�YRP�'RUIHU�
QHXHUXQJVYHUHLQ� LQ� GHU� +RO]KlXVHU�
VWUD�H�VWDWW� 
 

$XFK� LQ� GLHVHP� -DKU� OXG� GHU� )|UGHU�
YHUHLQ�ZLHGHU�]XP�9HUZHLOHQ��.O|QHQ�
XQG�$XIZlUPHQ�HLQ� 
 

'LH� OHFNHUHQ� IULVFK�JHEDFNHQHQ�:DI�
IHOQ�VFKPHFNWHQ�QLFKW�QXU�GHQ�NOHLQHQ� 
*lVWHQ� 
 

(LQ�VWRO]HU�(UO|V� YRQ�����-� (XUR� LVW�
EHVWLPPW�I�U�GHQ�)|UGHUYHUHLQ�I�U�GLH�
.LQGHU-� XQG� -XJHQGDUEHLW� GHU� .LU�
FKHQJHPHLQGH�$KOHUVWHGW� 
 

$XI�GLHVHP�:HJ�QRFKPDO�HLQ�JUR�HV�
'DQNHVFK|Q� DQ� DOOH� :DIIHOElFNHU��
(LQ� JDQ]� EHVRQGHUHU� 'DQN� JHKW� DQ�
)DPLOLH�*HUGHV�� GLH� GLH�2UJDQLVDWLRQ�
XQG� GHQ� 6WDQGDXIEDX� LQ� GLH� +DQG�
JHQRPPHQ�KDW� 
 

(XUH� 
0DULRQ�6FKRNROLQVNL 



   

  �� 

-XJHQGDUEHLW�����������������������������������������.RQ]HUW����������������������������������������
 

 
 

�)U|KOLFKH�:HLKQDFKW��EHUDOO� 

 

'LH�&K|UH� 

�&DPHUDWD�5RVVLQ\RO�� 

�/HLWXQJ��5HQp�&ODLU�� 

�'LH�*UHQ]JlQJHU�� 

�/HLWXQJ��0LFKDHO�%XQJH� 

�XQG�GHU�)UDXHQFKRU��)URKVLQQ�� 

�/HLWXQJ��(OHQD�6DEHOIHOG� 

�ODGHQ�KHU]OLFK�HLQ�]XP� 

.RQ]HUW�]XU�$GYHQWV-�XQG�:HLK�
QDFKWV]HLW 

DP����$GYHQW��GHQ����������� 

 

XP�������8KU 

LQ�GHU�$KOHUVWHGWHU�.LUFKH 

0LW�HLQHP�YLHOVHLWLJHQ�3URJUDPP�
P|FKWHQ�GLH�&K|UH�DXI�GDV�EHYRUVWH�

KHQGH�)HVW�HLQVWLPPHQ� 

 
6HLW�)HEUXDU������ELQ�LFK� LP�)|U�
GHUYHUHLQ� I�U� -XJHQGDUEHLW� DOV�
.DVVHQZDUWLQ� WlWLJ� XQG� P|FKWH�
PLFK�NXU]�YRUVWHOOHQ� 
 

0HLQ� 1DPH� LVW� 0DUWLQD� 5DDS-
0�JJH�� LFK� ELQ� ��� -DKUH� DOW� XQG�
ZRKQH� PLW� PHLQHP� 0DQQ� 5DLQHU�
XQG�XQVHUHQ�7|FKWHUQ�/RXLVD�XQG�
+HOHQD�LQ�$KUHQVZRKOGH��*HPHLQ�
VDP� PLW� 5DLQHU� OHLWH� LFK� XQVHUH�
=LPPHUHL�LQ�$KUHQVZRKOGH� 
 

,FK� IUHXH� PLFK�� GDVV� LFK� PHLQH�
*DEHQ� LP�)|UGHUYHUHLQ�HLQVHW]HQ�
NDQQ�XQG�JOHLFK]HLWLJ�GLH�-XJHQG�
DUEHLW� LQ� XQVHUHU� .LUFKHQJHPHLQ�
GH�XQWHUVW�W]HQ�NDQQ�� 
 

$OV� -XJHQGOLFKH� KDEH� LFK� YLHOH�
$QJHERWH�GHU�-XJHQGDUEHLW�PLWJH�
PDFKW�� ZDU� LQ� YHUVFKLHGHQHQ� -X�
JHQGNUHLVHQ� XQG� EHVRQGHUV� GLH�
)UHL]HLWHQ� ZDUHQ� I�U� PLFK� WROOH�
XQG� LQWHQVLYH� (UOHEQLVVH�� DQ� GLH�
LFK�DXFK�QRFK�KHXWH�JHUQH�]XU�FN�
GHQNH�� 'HVKDOE� IUHXH� LFK� PLFK��
GDVV� GLH� -XJHQGDUEHLW� I�U� XQVHUH�
.LQGHU� ZHLWHUJHKW� XQG� ZLU� GXUFK�
GHQ� )|UGHUYHUHLQ� GLH� 0|JOLFKNHLW�
KDEHQ�� HLQH� 'LDNRQLQ� LQ� XQVHUHU�
*HPHLQGH�]X�EHVFKlIWLJHQ� 

 

/LHEH�*U��H�0DUWLQD 



 

��� 

%HVXFK�DXV�bWKLRSLHQ�����������������������������������������������������

:LU� IUHXHQ� XQV� GDUDXI�� LP� NRPPHQ�
GHQ� 6RPPHU� ZLHGHU� HLQH� %HVXFKHU�
JUXSSH�DXV�XQVHUHU�3DUWQHUJHPHLQGH�
LQ�*LPEL�EHL�XQV�]X�KDEHQ�� 
9RP����ELV�����-XQL������ZHUGHQ�GHU�
lWKLRSLVFKH� /HLWHU� GHV� 3URMHNWV�+LOIH�
I�U�:DLVHQNLQGHU��.HV�,GRVVD�$GDED��
VRZLH� YLHU� ZHLWHUH� *HPHLQGHJOLHGHU�
DXV�*LPEL�]XQlFKVW�LQ�%DUJVWHGW�XQG�
GDQQ�LQ�$KOHUVWHGW�VHLQ�� 

 
:HU� ,QWHUHVVH� KDW�� GLHVHQ� %HVXFK�
PLW� YRU]XEHUHLWHQ�� NDQQ� VLFK� JHUQH�
EHL�.DWKOHHQ�:RKOHUV� 
�7HO�� ������������ RGHU� (ONH� 0H\HU�
�7HO��������������PHOGHQ�� 

 
+HU]OLFKH�(LQODGXQJ� 



   

  �� 

Ä)�UFKWHW�HXFK�QLFKW�³��������������������+HLOLJDEHQG 

 

 
 
 
 
 
 
 
 
 
 

.LQGHUFKRU�XQG�7KHDWHU� 
I�U�+HLOLJDEHQG� 

,Q� %HWKOHKHP� LVW� QLFKW� YLHO� ORV��
7KRPDV�XQG�6LPRQ�JXFNHQ�DXV�GHP�
)HQVWHU��'UHL�)UDXHQ�VWHKHQ�GD�XQG�
UHGHQ��(LQ�.DXIPDQQ� OlXIW�PLW�HLQHU�
.LVWH� XPKHU�� 3O|W]OLFK� VFKUHLW� HLQ�
0DQQ�PLW�U|PLVFKHQ�.OHLGHUQ�ODXW«� 
 

 :DV�LVW�ORV" 
:LOOVW� GX� ZLVVHQ�� ZDV� 7KRPDV� XQG�
6LPRQ� GD� EHREDFKWHQ"� 'DQQ� JXFN�
GLU�GDV�DQ��2GHU�PDFK�PLW��:LU�ZRO�
OHQ� GDV� 6W�FN� Ä)�UFKWH� GLFK� QLFKW³�
+HLOLJDEHQG� �����K� DXII�KUHQ�� ,P�
.LQGHUFKRU� NDQQVW� GX� IHW]LJ-QHXH�
RGHU� DOW-EHNDQQWH� /LHGHU� VLQJHQ�� ,Q�
GHU�7KHDWHU-*UXSSH�5ROOHQ�VSLHOHQ� 
  

:DQQ�XQG�ZR�LVW�GDV" 
· 'HU�.LQGHUFKRU�SUREW�GLHQVWDJV�XP�
�����K�I�U�HWZD�����6WG�� 

· $QVFKOLH�HQG� WUHIIHQ� VLFK� GLH�� GLH�
7KHDWHU�VSLHOHQ�I�U�HWZD�����6WG�� 

· ,P�*HPHLQGHKDXV��6WDGHU�6WU���� 
· 0DQ� NDQQ� EHLGHV�PLWPDFKHQ� ����-
������8KU��RGHU�QXU�HLQV� 

 

 :HU�GDUI�PLWPDFKHQ" 
.LQGHU�� GLH� /XVW� KDEHQ�� 6LQG� VLH�
VHKU�MXQJ��VROOWHQ�(OWHUQ�PLWNRPPHQ� 
 

:LH�NDQQ�PDQ�VLFK�DQPHOGHQ" 
%HL�&ODXGLD���'HWOHI�%HQHNH�� 
7HOHIRQ������� 
0DLO��'HWOHI�%HQHNH#HYOND�GH 

 %DOG�LVW�:HLKQDFKWHQ���� 
(UIDKUXQJVJHPl��LVW�GDV�HLQH�=HLW�� LQ�
GHU� XQVHUH� *RWWHVGLHQVWH� VHKU� JXW�
EHVXFKW� ZHUGHQ�� 'DU�EHU� IUHXHQ� ZLU�
XQV�VHKU��-�'LH�$QJHERWH�+HLOLJDEHQG� 
 

������8KU�� 
'HU� ��� *RWWHVGLHQVW� +HLOLJDEHQG� EH�
JLQQW�XP�������8KU��(V�ZLUG�HLQ� NOHL�
QHV� 7KHDWHUVW�FN� JHEHQ��ZHLKQDFKWOL�
FKH� /LHGHU� XQG� HLQH� NXU]H� 3UHGLJW��
'LHVHU� *RWWHVGLHQVW� LVW� JHGDFKW� I�U�
)DPLOLHQ� PLW� NOHLQHUHQ� .LQGHUQ��HU�
VROO�HWZD���-���0LQXWHQ�GDXHUQ� 
 

������8KU� 
,P� ��� *RWWHVGLHQVW� XP� ������ ZHUGHQ�
ZHLKQDFKWOLFKH� /LHGHU� YRQ�3RVDXQHQ�
FKRU�EHJOHLWHW��.LQGHUFKRU�XQG�.LQGHU�
WKHDWHUJUXSSH� �EHQ� VHLW� 1RYHPEHU�
GDV�6W�FN�Ä)�UFKWHW�HXFK�QLFKW�³�HLQ��-�
'LHVHU� *RWWHVGLHQVW� LVW� JHGDFKW� I�U�
)DPLOLHQ�� -XJHQGOLFKH� XQG�(UZDFK�
VHQH�� �:LU�ELWWHQ�GLH�%HVXFKHU�GLH�
VHV� *RWWHVGLHQVWHV� EHL� )LUPD� 0�OOHU�
]X�SDUNHQ��XP�GLH�$Q-�XQG�$EIDKUW�]X�
HUOHLFKWHUQ� 
 

������8KU� 
'HU����*RWWHVGLHQVW��XP�������8KU��LVW�
YRP�&KDUDNWHU� KHU� GHU� WUDGLWLRQHOOVWH��
:HLKQDFKWOLFKH� /HVXQJHQ��2UJHO�� .LU�
FKHQFKRU� XQG� 3RVDXQHQFKRU� ZHUGHQ�
GLHVHQ�*RWWHVGLHQVW� EHUHLFKHUQ�� .ULS�
SHQVSLHO� XQG� 3UHGLJW� YHUVXFKHQ� ]X�
YHUDQVFKDXOLFKHQ�� ZDV� GLH� 1DFKULFKW��
GDVV�*RWW� LP�DUPVHOLJHQ�6WDOO� ]X�XQV�
NRPPW��I�U�XQV�KHXWH�EHGHXWHQ�NDQQ� 
 

������8KU� 
)�U� 0HQVFKHQ�� GLH� GHQ� 7DJ� QRFK� LQ�
HLQHU�UXKLJHQ� $WPRVSKlUH�DXVNOLQJHQ�
ODVVHQ� ZROOHQ�� ELHWHQ� ZLU� XP� ������
8KU�ZLH�JHZRKQW�GLH�&KULVWPHWWH�DQ� 

 

'HWOHI�%HQHNH 



 

��� 

(UQWHGDQN����� 
�����ZXUGH� LP�.|QLJUHLFK�3UHX�HQ��
DOVR�YRU�NQDSS�����-DKUHQ��GDV�HUV�
WH� 0DO� (UQWHGDQN� JHIHLHUW�� 5HLFKH�
(UQWHQ�ZDUHQ�VHOWHQ��KLQJHJHQ�0LVV�
HUQWHQ� PLW� 3UHLVVWHLJHUXQJHQ� XQG�
+XQJHUVQ|WHQ� NHLQHVZHJV� XQJH�
Z|KQOLFK��'LH�6LWXDWLRQ�KDW�VLFK�KHX�
WH� LQ�XQVHUHQ�*HILOGHQ�GUDVWLVFK�JH�
lQGHUW�� 'RFK� LPPHU� QRFK� IHLHUQ� ZLU�
(UQWHGDQN� 
 

=XP�(UQWHGDQNIHVW�JHK|UW�HV�VLFKHU�
OLFK�GD]X��GDV�-DKU�DXI�GHP�)HOG�XQG�
LP�6WDOO� HLQPDO�5HYXH� SDVVLHUHQ� ]X�
ODVVHQ�� -� =XVDPPHQJHIDVVW� NDQQ�
PDQ� VDJHQ�� 'HU� +HUEVW� ZDU� ]X� WUR�
FNHQ�� GHU� :LQWHU� ]X� ZDUP� XQG� ]X�
QDVV��GDV�)U�KMDKU�]X�IHXFKW�XQG�]X�
NDOW� XQG� GHU� 6RPPHU� H[WUHP� YRQ�
GHQ�:HWWHUNDSULROHQ�JHSUlJW��(LQHP�
%DXHUQ� NDQQ� PDQ� HV� HLJHQWOLFK� QLH�
5HFKW�PDFKHQ��1LFKW� QXU� GHVZHJHQ�
ZLUG�GHP�/DQGZLUW� MD�JHUQH�QDFKJH�
VDJW��GDVV�HU�QXU�MDPPHUH� 
 

1HLQ��PDO�JDQ]�HKUOLFK��'LH�*HWUHLGH��
0DLV�� .DUWRIIHOQ�� 5�EHQ� KDWWHQ� VHKU�
JXWH� :XFKVEHGLQJXQJHQ�� XQG� HV�
NRQQWHQ� JXWH� (UQWHQ� HLQJHIDKUHQ�
ZHUGHQ�� 'LHV� VSLHJHOW� VLFK� QDW�UOLFK�
EHL� GHQ� 3UHLVHQ� ZLGHU�� 0LWWOHUZHLOH�
KDEHQ�GLH�*HWUHLGHSUHLVH�ZLHGHU�HLQ�
1LYHDX�HUUHLFKW��ZDV�HLQH�DXVN|PP�
OLFKH� 3URGXNWLRQ� QLFKW� P|JOLFK�
PDFKW�� /HLGHU� VLHKW� HV� EHL� GHU�
)OHLVFK-� XQG� 0LOFKSURGXNWLRQ� QLFKW�
VHKU�YLHO�EHVVHU�DXV��/DQJDQKDOWHQG�
QLHGULJH�0LOFKSUHLVH�JHIlKUGHQ�IDPL�
OLlUH�([LVWHQ]HQ� 
 

6RYLHO� ]XU� /DJH� LQ� GHU� /DQGZLUW�
VFKDIW�� *HK|UWHV� OlVVW� YHUPXWHQ��
GDVV�HV�I�U�HLQHQ�/DQGZLUW�HLJHQWOLFK�
JDU�NHLQHQ�*UXQG�JLEW��(UQWHGDQNIHVW�
]X� IHLHUQ�� RGHU� GRFK"� =XGHP� IUDJH�
LFK� PLFK�� ,VW� GDV� (UQWHGDQNIHVW� HL�
JHQWOLFK�QXU�HLQ�)HVW�I�U�/DQGZLUWH" 
 

$QWZRUWHQ�DXI�GLHVH�)UDJHQ�KDEH�LFK�
LQ� 3VDOP� ��� JHIXQGHQ�� Ä+HUU� 'HLQH�
*�WH� UHLFKW�� VRZHLW� GHU� +LPPHO� LVW³��
'RUW� KHL�W� HV� ZHLWHU�� Ä'X� OlVHVW� ,KU�
*HWUHLGH�JXW�JHUDWHQ��GHQQ�VR�EDXHVW�
GX� GDV�/DQG��'X� WUlQNHVW� VHLQH�)XU�
FKHQ� XQG� IHXFKWHVW� VHLQH� 6FKROOHQ��
PLW� 5HJHQ�PDFKVW� 'X� HV� ZHLFK� XQG�
VHJQHVW�VHLQ�*HZlFKV��'X�NU|QVW�GDV�
-DKU�PLW�GHLQHP�*XW�³ 
 

0DUWLQ�/XWKHU�VDJW�GD]X��Ä*RWWHV�*�WH�
ZlKUHW� HZLJOLFK�� G�K�� RKQH� 8QWHUOD��
WXW�HU�XQV�LPPHU�XQG�LPPHU�GDV�%HV�
WH�³� 0DUWLQ� /XWKHU� ]lKOW� DXI�� ZDV� HU�
XQV� *XWHV� WXW�� NRPPW� DEHU� ]X� GHP�
(UJHEQLV��:HU�NDQQ�DOOHV�DXI]lKOHQ"�
:RKO� NHLQHU"� 'HQQ� *RWWHV� *�WH� LVW�
XQHQGOLFK�XQG�]HLJW�VLFK�XQV�YRQ�-DKU�
]X� -DKU�� YRQ� 0RQDW� ]X� 0RQDW�� YRQ�
:RFKH�]X�:RFKH�XQG�YRQ�6WXQGH�]X�
6WXQGH� 
 

'LHVHU� *HGDQNH� LVW� I�U� PLFK� (UQWH�
GDQN�� 1DW�UOLFK� IHLHUQ� ZLU�� GDVV� ZLU�
HLQH�JXWH�(UQWH�HLQJHIDKUHQ��XQG�GD�
PLW� DOOH� JHQXJ� ]X� HVVHQ� KDEHQ��:LU�
VROOWHQ� XQV� DEHU� DXFK� GHU� XQHQGOL�
FKHQ� *�WH� *RWWHV� EHZXVVW� ZHUGHQ��
6R�ELQ� LFK�*RWW�GDQNEDU��GDVV�HU�PLU�
XQG�PHLQHU�)UDX�HLQH�JHVXQGH�7RFK�
WHU�JHVFKHQNW�KDW��-HGHQ�YRQ�XQV�IDO�
OHQ�VLFKHUOLFK�YLHOH�'LQJH�HLQ��ZRU�EHU�
ZLU� *RWW� GDQNEDU� VHLQ� N|QQHQ�� 1XU�
DOO]X�RIW�YHUJHVVHQ�ZLU�GDV� 
 

'DQNEDU� VHLQ�� KHL�W� DXFK� ]XIULHGHQ�
VHLQ��PLW�GHP��ZDV�*RWW�XQV�JHJHEHQ�
KDW�� =XIULHGHQKHLW� LVW� GDV� JU|�WH�
*O�FN�� ZDV� HLQ� 0HQVFK� HUIDKUHQ�
NDQQ��$XVJHJOLFKHQ�PLW�VLFK�XQG�VHL�
QHU�8PZHOW�-�GDV�LVW�ZDKUH�=XIULHGHQ�
KHLW�� 6WHOOH� VLFK� HLQPDO� MHGHU� HKUOLFK�
GLH� )UDJH�� RE� HU� ]XIULHGHQ� LVW�� 8QG�
ZLH�ODXWHW�GLH�$QWZRUW"�,FK�GHQNH��QXU�
ZHQLJH�N|QQHQ�VDJHQ�� ,FK�ELQ�]XIULH�
GHQ��$EHU�ZDUXP"� 



   

  �� 

(UQWHGDQN����� 
:RUDQ�PDQJHOW� HV� XQV"�'HU�*UXQG�
LVW�ZDKUVFKHLQOLFK�GHU��GDVV�ZLU�XQV�
LPPHU�PLW�DQGHUHQ�YHUJOHLFKHQ�� 
 

:LU� YHUJHVVHQ� RIW�� ZLH� JXW� ZLU� HV�
KDEHQ�� :LU� P�VVHQ� QLFKW� KXQJHUQ�
XQG� KDEHQ� HLQ� =XKDXVH�� 'DVV� ZLU�
GDV� OHLGHU� QXU� VHOWHQ� ZLUNOLFK� ZHUW�
VFKlW]HQ��OLHJW�ZRKO�LQ�GHU�7DWVDFKH�
EHJU�QGHW�� GDVV� YLHOH� YRQ� XQV� NHL�
QHQ� ZLUNOLFKHQ� +XQJHU� PHKU� NHQ�
QHQ��3UR�.RSI�ZHUGHQ�LP�-DKU����NJ�
/HEHQVPLWWHO� ZHJJHZRUIHQ�� 0LOFK�
XQG� )OHLVFK� JLEW� HV� ]X� J�QVWLJVWHQ�
3UHLVHQ�� GLH� HLQH� :HUWVFKlW]XQJ�
YHUJHVVHQ�ODVVHQ� 
 

(UQWHGDQN� LVW� I�U� PLFK� HLQH� %HVLQ�
QXQJ�� ZDKUH� =XIULHGHQKHLW� HUOHEHQ�
]X� N|QQHQ�� � (V� JHKW� XQV� JXW� XQG�
GDU�EHU�VROOWHQ�ZLU�XQV�|IWHU�EHZXVVW�
ZHUGHQ� 
'DV�LVW�I�U�PLFK�(UQWHGDQN� 

 

7KDQNPDU�&RUOHLV 

:LU� 2WWHQGRUIHU� VLQG� GDQNEDU� I�U� GLH�
JUR�H�%HWHLOLJXQJ� LP�2UW�XQG�DP�(UQ�
WHGDQNWDJ� EHLP� *RWWHVGLHQVW� PLW� DQ�
VFKOLH�HQGHP� %DVDU� XQG� %�IHWW�� (V�
ZDU� HLQ� VFK|QHU� VRQQLJHU� 9RUPLWWDJ�
PLW� JXWHQ� %HJHJQXQJHQ�� 6HKU� ]XU�
)UHXGH�DOOHU�0LWZLUNHQGHQ�HU]LHOWHQ�ZLU�
HLQHQ�(UO|V� YRQ� �EHU� ����-� ¼��'LHVHU�
%HWUDJ� ZXUGH� JHVSHQGHW� DQ� Ä(OWHUQ�
(SLOHSVLH�HUNUDQNWHU�.LQGHU�H��9�³ 
 

'DQNH� YLHOPDOV� I�U� DOOH� IU|KOLFKH� XQG�
WDWNUlIWLJH�+LOIH� 

 

   -RKDQQ�'HGHQ 



 

��� 

 'LHV�XQG�'DV   
 

 

 
 

 

)UHLZLOOLJHV�.LUFKJHOG 
· (LQH�ZXQGHUVFK|QH�6LW]JHOHJHQKHLW�LVW�DXI�GHP�.LUFK�
SODW]� DP�7DXIVWHLQ� HQWVWDQGHQ��PLW� )HOGVWHLQHQ�� SDV�
VHQG�]XU�.LUFKHQPDXHU�XQG�]XP�&KDUDNWHU�GHU�/DQG�
VFKDIW��'LH� UHVWOLFKHQ�QHXHQ�/DPSHQ�ZHUGHQ� LP�0R�
PHQW� DXIJHVWHOOW�� )DKUUDGVWlQGHU� DQ� GHU� .LUFKH� XQG�
DP�*HPHLQGHKDXV�ZHUGHQ�HEHQVR�JXW�DQJHQRPPHQ�
ZLH� GLH� %lQNH�� 'LH� 3DUNIOlFKH� DQ� GHU� %�FKHUVWXEH�
ZXUGH�YHUOlQJHUW��QXQ�VWHKHQ�GLH�GRUW�SDUNHQGHQ�$X�
WRV�QLFKW�LP�'UHFN�� 

· )HQVWHU�XQG�6FKRUQVWHLQH�PXVVWHQ�HUQHXHUW��)DOO�
URKUH�DQJHEUDFKW�XQG�5LVVH�LQ�GHU�.LUFKPDXHU�JH�
VFKORVVHQ�ZHUGHQ��'HU�DOWH�]XP�3IDUUKDXV�JHK|UHQGH�
6FKXSSHQ� PXVVWH� ZHJHQ� GHV� VFK|QHQ� URWHQ�
.LUFKZHJHV�ZHLFKHQ��HLQ�QHXHU�ZLUG�JHEDXW��6HLW� ODQ�
JHP�WHLOWHQ�)DFKOHXWH�PLW��GDVV�GLH�+HL]XQJ�I�U�3IDUU-�
XQG�*HPHLQGHKDXV�DEJlQJLJ� LVW��/LHEHYROO�JHVWDOWHWH�
6FKLOGHU� LQ�GHQ�+lXVHUQ�XQG�GUDX�HQ�ZHLVHQ�GHQ�
:HJ�� ,Q�HLQHU� WROOHQ�$NWLRQ�DUEHLWHWHQ�-XJHQGOLFKH� LP�
*HPHLQGHKDXV�� GDPLW� GHU� -XJHQGUDXP� DXVJHEDXW�
ZHUGHQ�NDQQ«� 

· 'HU� *HPHLQGHEULHI� HUVFKHLQW� QXQ� LQ� )DUEH�� (LQH�
Ä0LQLMRE³-%�URNUDIW� NRQQWH� DQJHVWHOOW� ZHUGHQ�� :LU�
IUHXHQ�XQV��EHU�GLH� ,PSXOVH� I�U�GLH�$UEHLW� LQ�.LQGHU�
JDUWHQ� XQG�*HPHLQGH��GLH�GLH�)6--6WHOOH�PLW� VLFK�
EULQJW�� ,P�)6--=LPPHU� I�KOW� VLFK�.DWKL� DXV�.DUOVUXKH�
VHKU� ZRKO�� (LQHQ� 7HLO� GLHVHU� 6WHOOH� P�VVHQ� ZLU� DXV�
HLJHQHQ�0LWWHOQ�ILQDQ]LHUHQ��� 

· 6HKU� GDQNEDU� VLQG� ZLU� I�U� GLH� HKUHQDPWOLFK�0LWDUEHL�
WHQGHQ��:DV�VLH�LQ�*UXSSHQ�XQG�$NWLRQHQ�XQG�DXI�
)UHL]HLWHQ� HLQEULQJHQ�� P|FKWHQ� ZLU� HEHQVR� ILQDQ]LHOO�
XQWHUVW�W]HQ�ZLH�LKUH�)RUWELOGXQJHQ�� 

 

'LHVH� JUR�HQ� XQG� YLHOH� NOHLQH� $XVJDEHQ� ODVVHQ� VLFK�
QLFKW�YROOVWlQGLJ�DXV�.LUFKHQVWHXHUPLWWHOQ�GHFNHQ��'D�
UXP�GDQNHQ�ZLU�YRQ�JDQ]HP�+HU]HQ�I�U�,KUH�6SHQGHQ�� 
 

,Q� GLHVHQ� 7DJHQ� ZLUG� GHU� .LUFKJHOGEULHI� YHUWHLOW�� PLW�
GHP�ZLU�-��ZLH�LQ�DQGHUHQ�-DKUHQ�DXFK�-�XP�HLQHQ�IUHL�
ZLOOLJHQ�%HLWUDJ�ELWWHQ��GHU�JDQ]�XQVHUHU�*HPHLQGH�]X�
JXWH�NRPPW�� 
 

*OHLFK]HLWLJ�ZHLVHQ�ZLU�DXI�DQGHUH�ZLFKWLJH�=ZHFNH�KLQ��
%UXQQHQEDX� LQ� bWKLRSLHQ�� :DLVHQSURMHNW�� %URW� I�U� GLH�
:HOW��+HUPDQQVEXUJ���� 
 

)�U�GHQ�.LUFKHQYRUVWDQG 
'HWOHI�%HQHNH 



   

  �� 

 

 

 

0LWDUEHLWHUJRWWHVGLHQVW���������'DQN�XQG�6HJHQ��������������������������������

Ä1LFKW�GLH�*O�FNOLFKHQ� 
VLQG�GDQNEDU�� 

(V�VLQG�GLH�'DQNEDUHQ�� 
GLH�JO�FNOLFK�VLQG� 

 

�)UDQFLV�%DFRQ� 
 

*O�FN�KDW�QLFKW�QXU�PLW�=XIDOO�]X�WXQ��
VRQGHUQ� DXFK� PLW� HLQHU� EHZXVVWHQ�
(QWVWHOOXQJ��:LOO� LFK�GLH�*HVFKHQNH�
GHV� OHW]WHQ� -DKUHV� VHKHQ"�:LOO� LFK�
QLFKW�YHUJHVVHQ��ZDV�*RWW�PLU�*XWHV�
JHWDQ�KDW"�:LOO�LFK�GDQNHQ" 
 

:HU� HKUOLFK� LVW�� PXVV� EHVFKHLGHQ�
]XJHEHQ��:DV� LFK�ELQ��ELQ� LFK�QLFKW�
HLQIDFK� DXV� PLU� KHUDXV�� LFK� ELQ� HV�
YRU�DOOHP�GXUFK�$QGHUH�JHZRUGHQ�� 
 

:LU� ODGHQ�HLQ��'DQNH� ]X� VDJHQ��(L�
QDQGHU� XQG� *RWW�� -� :LU� ODGHQ� HLQ��
6HJHQ� ]X�HPSIDQJHQ�-�RE�PDQ�HV�
I�KOW�RGHU�QLFKW��� 
 

:LH�JXW��GDVV�VR�YLHOH�0HQVFKHQ�LQ�
XQVHUHU� *HPHLQGH�PLWDUEHLWHQ�� %H�
]DKOWH� 0LWDUEHLWHU�� LQQHQ� LQ� .LQGHU�
JDUWHQ�XQG�*HPHLQGHKDXV��.LUFKHQ�
E�UR�XQG�.LUFKH«��'LH�PHLVWHQ�HK�
UHQDPWOLFK�LQ�HLQHU�0XVLNJUXSSH��DOV�
.UHLVOHLWHU�� LP� *RWWHVGLHQVW«� 9LHOH�
HKHU�LP�+LQWHUJUXQG��*HPHLQGHEULHI�
DXVWUDJHQ��6DXEHUPDFKHQ��EHWHQ«� 
 

'DI�U� VLQG�ZLU� VHKU� GDQNEDU�����'DV�
ZROOHQ� ZLU� DXVGU�FNHQ� XQG� IHLHUQ��
9RQ�+HU]HQ�ODGHQ�ZLU�HLQ�]XP� 
 
 

0LWDUEHLWHUJRWWHVGLHQVW� 
����)HEU�������K�� 

 

 

$QVFKOLH�HQG�WUHIIHQ�ZLU�XQV�LP�*H�
PHLQGHKDXV�]XP�(VVHQ�� 
 

2E�PDQ�QXU�VHOWHQ�PLWDUEHLWHQ�NDQQ�
RGHU� JDQ]� UHJHOPl�LJ� -�ZLU�Z�UGHQ�
XQV� VHKU� IUHXHQ�� ZHQQ� JDQ]� YLHOH�
NRPPHQ��$OOH�VLQG�HLQJHODGHQ� 
 

)�U�GHQ�.LUFKHQYRUVWDQG 
'HWOHI�%HQHNH 



 

��� 

.LWD�6WHUQWDOHU 
�$SIHOZRFKH�LQ�:DQJHUVHQ 
 

'HU� +HUEVW� LVW� GD�� GLH� bSIHO� VLQG�
HQGOLFK� UHLI��XQG�ZLU�VLQG�XQWHUZHJV�
XP�VLH�]X�VDPPHOQ�XQG�SIO�FNHQ� 
 

:LH� VFKRQ� LP� OHW]WHQ� -DKU� JLQJHQ�
ZLU� PLW� XQVHUHQ� (U]LHKHULQQHQ� HLQ�
6W�FN� 5LFKWXQJ� .OHLQ� :DQJHUVHQ��
XP� LQ�GHU�1lKH�YRQ�6RPSODW]NL�GLH�
$SIHOElXPH�]X�SO�QGHUQ� 
 

$OV� XQVHUH� .LWDNXWVFKH� YROO� ZDU��
JLQJ�HV�]XU�FN� LQ�GLH�.LWD��XP�DOOHV�
DE]XODGHQ�� 
 

,Q� GHQ� QlFKVWHQ� 7DJHQ� ZXUGH� HQW�
VDIWHW�� 0DUPHODGH� JHNRFKW�� $SIHO�
PXV� ]XEHUHLWHW� XQG� QDW�UOLFK� $SIHO�
NXFKHQ� JHEDFNHQ�� (V� YHUJLQJ� NHLQ�
7DJ��DQ�GHP�HV�EHL� XQV�QLFKW�QDFK�
bSIHO�URFK� 

'HU�.XFKHQ�LVW�VFKRQ�OlQJVW�DOOH��GLH�
0DUPHODGH� IDVW� OHHU�� GDV� $SIHOPXV�
VDPW� 3IDQQHQNXFKHQ� LQ� XQVHUHQ�
%lXFKHQ�XQG�DQ�GHQ�ZDUPHQ�$SIHO�
VDIW�N|QQHQ�ZLU�XQV�NDXP�QRFK�HULQ�
QHUQ�� 
 

(V�KDW�XQV�YLHO�6SD��JHPDFKW��DOOHV�
JHPHLQVDP� KHU]XVWHOOHQ�� WURW]� GHU�
NOHLQHQ�XQG�HWZDV�JU|�HUHQ�6FKQLWW�
ZXQGHQ�� GLH� VLFK� EHL� GHU� $UEHLW�PLW�
0HVVHUQ�HUJHEHQ�KDEHQ� 
 

+RIIHQWOLFK� WUDJHQ� GLH� %lXPH� LP�
QlFKVWHQ�-DKU�ZLHGHU�VR�YLHOH�VFK|�
QH�bSIHO��GHQQ�GDQQ�JHKHQ�ZLU�ZLH�
GHU�ORV� 

 
:LU�.LQGHU�GHU�.LWD�6WHUQWDOHU 



   

  �� 

(LQ� 'LHE� VFKOHLFKW� JHKHLPQLVYROO�
GXUFK� GLH� .LUFKH«� XQG� NODXW� XQG�
NODXW«� Ä(V� LVW� DOOHV� QXU� JHNODXW³�
VLQJW�GLH�+DOE]HLW-%DQG�«�0DXULFH�
XQG�5HEHFFD�PRGHULHUHQ«GLH�EHL�
GHQ�.RQIL-(OWHUQ�&DUPHQ�XQG�8ZH�
OHVHQ�� ZLH� -HVXV� GDYRQ� EHIUHLW��
GDVV� PDQ� VLFK� VWlQGLJ� VRUJW� XQG�
LPPHU�PHKU�KDEHQ�PXVV���� 
 

.DWKL�XQG�6DELQH�HU]lKOHQ�LP�,QWHU�
YLHZ��ZLH�HV� LKQHQ�GDPLW�JHKW«�LQ�
GHU� 3UHGLJW� JHKW� HV� XP� GHQ�:ROI��
GHU�LQ�XQV�DOOHQ�VWHFNW��XQG�ZLH�GHU�
]XU� 5XKH� NRPPW«� GDQQ� YLHOH� %LO�
GHU��GLH�]HLJHQ��ZDV�.RQID�LVW���� 
 

8QG� GDQQ� NRPPHQ� VLH� ]XU� 0XVLN�
QDFK�YRUQH�-�XQVHUH�QHXHQ�.RQILV��
���0lGFKHQ�XQG�-XQJHQ��GLH�PHLV�
WHQ� LP� 0RPHQW� LQ� GHU� ��� .ODVVH��
6LH� ZHUGHQ� ]XVDPPHQ� PLW� LKUHQ�
)DPLOLHQ� EHJU��W�� (EHQVR� .DWKL��
XQVHUH�QHXH�)6-OHULQ�� 
 

$OV� (ULQQHUXQJ� HUKDOWHQ� VLH� HLQH�
ÄPHUFL³� PLW� HLQHP� :RUW� GHV� .LU�
FKHQYRUVWDQGHV�� Ä,FK� KDE� GDV�
VHOEVW� HUOHEW�� :HQQ� LFK� *RWW� GDQ�
NH���JHKW�HV�PLU�VHOEHU�JXW�³ 
 

+HU]OLFK�ZLOONRPPHQ� 
/LHEH� .RQILV�� OLHEH� )DPLOLHQ� XQG�
DXFK� OLHEH� .DWKL�� ZLU� IUHXHQ� XQV�
ZLUNOLFK� VHKU�� GDVV� LKU� GD� VHLG�� ,KU�
EHUHLFKHUW�XQVHU�*HPHLQGHOHEHQ�� 
 

8QG� ZLU� Z�QVFKHQ� HXFK� JXWH� (U�
IDKUXQJHQ�� 0DQFKHV� LVW� YLHOOHLFKW�
IUHPG� RGHU� DXFK� PDO� ODQJZHLOLJ��
+RIIHQWOLFK�PDQFKHV�DXFK�VR��GDVV�
HV� ULFKWLJ� 6SD��PDFKW� XQG� LKU� YLHO�
�EHU� *RWW� OHUQW�� -� -D�� HLJHQWOLFK�
QRFK� PHKU�� GDVV� ZLU� JHPHLQVDP�
QLFKW� QXU� HWZDV� �EHU� LKQ� OHUQHQ��
VRQGHUQ� LKQ�VHOEVW�HUOHEHQ��*RWWHV�
6HJHQ�GD]X� 

8QVHUH��1HXHQ 

 



 

��� 

)ULHGHQ 
 
 

 
 

 

 
 

 
 

Ä,FK� JODXEH� IHVW� GDUDQ�� GDVV� ZLU�
ZHOWZHLWHQ�)ULHGHQ�QXU�GDQQ�HUODQ�
JHQ��ZHQQ�ZLU�QHEHQ�XQVHUHP�9HU�
VWDQG�DXFK�XQVHU�+HU]�XQG�XQVHUH�
6HHOH�HQWIDOWHQ³ 
0DODOD�<RXVDID]L 
0HQVFKHQ� IOLHKHQ� YRU� *HZDOW� XQG�
.ULHJ 
 

,PPHU�PHKU�0HQVFKHQ�P�VVHQ� LKUH�
+HLPDW� YHUODVVHQ�� ZHLO� .RQIOLNWH� XQG�
.ULHJ� VLH� GD]X� ]ZLQJHQ�� $XI� GHP�
:HJ� LQ� YHUPHLQWOLFK� VLFKHUH� *HELHWH�
QHKPHQ� VLH� JUR�H� $QVWUHQJXQJHQ�
DXI�VLFK�XQG�ULVNLHUHQ�PLWXQWHU�LKU�/H�
EHQ� 
,P� -DKUH� ����� KDW� HV� ZHOWZHLW� ���
.RQIOLNWH�PLW�Ä*HZDOW�KRKHU�,QWHQVLWlW³�
JHJHEHQ�����GDYRQ�ZXUGHQ�YRP�+HL�
GHOEHUJHU� ,QVWLWXW� I�U� ,QWHUQDWLRQDOH� 
.RQIOLNWIRUVFKXQJ�DOV�.ULHJH�NDWHJRUL�
VLHUW�� 

(LQLJH�GLHVHU�.RQIOLNWH�GDXHUQ�EHUHLWV�
VHLW�-DKUHQ�DQ�XQG�VLQG�HLQ�*UXQG�GD�
I�U��GDVV�0HQVFKHQ�NHLQH�3HUVSHNWLYH�
PHKU� LQ� LKUHU�+HLPDW� VHKHQ� XQG� VLFK�
DXIPDFKHQ�� XP� 6LFKHUKHLW� LQ� GHU�
)UHPGH�]X�VXFKHQ� 
7UDXULJH� %HLVSLHOH� I�U� JHZDOWVDP� HV�
NDOLHUWH� .RQIOLNWH� VLQG� GHU� 6�GVXGDQ��
GLH� =HQWUDODIULNDQLVFKH� 5HSXEOLN�� $I�
JKDQLVWDQ�� 6\ULHQ� XQG� GHU� ,UDN�� $XFK�
%XUXQGL�XQG�5XDQGD�VLQG�EHUHLWV�VHLW�
YLHOHQ� -DKUHQ� DOV� .ULVHQUHJLRQHQ� PLW�
0LOOLRQHQ� YRQ� 9HUWULHEHQHQ� XQG�
6FKXW]VXFKHQGHQ� EHNDQQW�� (EHQVR�
VLQG� .ROXPELHQ�� *XDWHPDOD�� +RQGX�
UDV�XQG�0H[LNR�YRQ�ODQJ�DQGDXHUQGHQ�
XQG� JHZDOWYROOHQ� .RQIOLNWHQ� JHSUlJW��
'LH� YRUDQ� JHQDQQWHQ� VLQG� QXU� HLQLJH�
GHU�5HJLRQHQ��LQ�GHQHQ�0HQVFKHQ�]XU�
=HLW� DXI� GHU� )OXFKW� YRU� .ULHJ��*HZDOW�
XQG�8QJHUHFKWLJNHLW�VLQG�� 
 

:DV� ZLU� LQ� 'HXWVFKODQG� PLW� .ULHJ�
XQG�*HZDOW�ZHOWZHLW�]X�WXQ�KDEHQ� 
 

'DV�KDW�DXFK�PLW�XQV� LQ�'HXWVFKODQG�
]X�WXQ��9LHOHP�GHU�JHQDQQWHQ�.RQIOLN�
WH� VLQG� DXFK� )ROJHQ� SROLWLVFKHU� (QW�
VFKHLGXQJHQ� LQ� 'HXWVFKODQG� XQG�(X�
URSD�� (QWVFKHLGXQJHQ� GHU� 5RKVWRII-��
.OLPD-��:LUWVFKDIWV-�XQG�5�VWXQJVSROL�
WLN�� GLH� LQ�'HXWVFKODQG� JHWURIIHQ�ZHU�
GHQ��EHHLQIOXVVHQ�PD�JHEOLFK�.RQIOLN�
WH� XQG� 'LVNXUVH� LP� LQWHUQDWLRQDOHQ�
.RQWH[W��'HVZHJHQ�IRUGHUW�%URW�I�U�GLH�
:HOW�� GDVV� 3ROLWLN� XQG� +DQGHOQ� GHU�
*HVHOOVFKDIW� EHL� XQV� GDUDXI� DE]LHOHQ��
*HZDOW�XQG�.RQIOLNWH�JHZDOWIUHL�DXV]X�
WUDJHQ�� VWDWW� DQGHUHQ� ,QWHUHVVHQ� 9RU�
]XJ�HLQ]XUlXPHQ�� 
'LH� )|UGHUXQJ� YRQ� )ULHGHQVDUEHLW��
NRQVWUXNWLYH� .RQIOLNWEHDUEHLWXQJ� XQV�
IULHGHQVSROLWLVFKH�/REE\DUEHLW�VLQG�I�U�
XQV�GDKHU� LQWHJUDOHU�7HLO�XQVHUHU�HQW�
ZLFNOXQJVSROLWLVFKHQ�$UEHLW�� 



   

  �� 

� ���������������������������������������8QVHU�*HPHLQGHEULHI 
 

%URW�I�U�GLH�:HOW�VHW]W�VLFK�I�U�GLH�
9HUEHVVHUXQJ�GHU�/HEHQVFKDQFHQ�
DOOHU�0HQVFKHQ�ZHOWZHLW�HLQ��:LU�DU�
EHLWHQ�GDUDQ��GDVV�GLH�0HQVFKHQ�
UHFKWH�HLQJHKDOWHQ�ZHUGHQ�XQG�I|U�
GHUQ�HLQH�.XOWXU�GHV�)ULHGHQV��*H�
PHLQVDP�PLW�XQVHUHQ�3DUWQHURUJDQL�
VDWLRQHQ�YHUVXFKHQ�ZLU�GLH�8UVD�
FKHQ�YRQ�8QWHUGU�FNXQJ��'LVNULPL�
QLHUXQJ�XQG�*HZDOW�]X��EHUZLQGHQ��
*DQ]�NRQNUHW�EHGHXWHW�GDV�� 
 

· :LU�VWHKHQ�0HQVFKHQ�EHL��GLH�
2SIHU�YRQ�VWDDWOLFKHU�*HZDOW�XQG�
:LOON�U�JHZRUGHQ�VLQG� 

· :LU�I|UGHUQ�GHQ�'LDORJ�]ZLVFKHQ�
GHQ�5HOLJLRQHQ�XQG�GLH�9HUV|K�
QXQJ�YHUIHLQGHWHU�9RONVJUXSSHQ 

· :LU�HUKHEHQ�XQVHUH�6WLPPH�EHL�
9HUOHW]XQJHQ�GHU�0HQVFKHQUHFK�
WH�XQG�0HQVFKHQZ�UGH� 

 

2KQH�GLH�(LQKDOWXQJ�GHU�0HQVFKHQ�
UHFKWH� XQG� GDXHUKDIWHQ� )ULHGHQ�
NDQQ� $UPXW� QLFKW� �EHUZXQGHQ� ZHU�
GHQ� 

 

*RWW�GHV�/HEHQV�ZLU�ELWWHQ�GLFK� 
/DVV� XQV� GLH� 6SXUHQ� GHLQHV� (UEDU�
PHQV�ILQGHQ�DXFK�LP�6WLPPHQJHZLUU�
YRQ� 1DFKULFKWHQ� DXV� GHQ� .ULHJVJH�
ELHWHQ�� /DVV� XQV� QLFKW� DQ� GHLQHP�
(UEDUPHQ� ]ZHLIHOQ�� VWlUNH� XQV�� I�U�
ELWWHQG� GLH� :HOW� LQV� *HEHW� ]X� QHK�
PHQ�� %HVRQGHUV� ELWWHQ� ZLU� GLFK� XP�
GHLQH� /LHEH� I�U� GLH� OHLGHQGHQ� 0HQ�
VFKHQ�� GLH� YRQ�GHQ�EOXWLJHQ�.ULHJV�
VSXUHQ�LQ�6\ULHQ�JH]HLFKQHW�VLQG�� 
 

*RWW�GHV�/HEHQV�ZLU�ELWWHQ�GLFK��ODVV�
GHLQH�.ODUKHLW�LQ�XQVHU�=XVDPPHQOH�
EHQ� VFKHLQHQ�� GDPLW�ZLU� LQ� GHQ�1R�
YHPEHUWDJHQ� OHUQHQ��ZDV� ]XP�)ULH�
GHQ� GLHQW�� 0DFK� GLFK� K|UEDU�� ZHQQ�
ZLU�GHLQH�6WLPPH�QLFKW�PHKU�K|UHQ�� 
$PHQ� 

6HLW� 6HSWHP�
EHU� ����� ELQ�
LFK�DOV�%�UR- 
NUDIW� LQ� GHU�
.LUFKHQJH�
PHLQGH� $K�
OHUVWHGW� WlWLJ��
'RUW� N�PPH�
UH� LFK� PLFK�
XP� GHQ� *H�
PHLQGHEULHI��
ZDV� PLU� VHKU�
JUR�H�)UHXGH�
EHUHLWHW� 
 

,FK� ZRKQH� LQ� $KOHUVWHGW� XQG� KDEH�
GLHVHQ� VFK|QHQ�2UW� DXFK� QLH� YHUODV�
VHQ�� ,FK� UHLVH� JHUQH� PLW� PHLQHP�
0DQQ� 5DLQHU� XQG� XQVHUHU� 7RFKWHU�
0DUD��:HQQ� LFK� QLFKW� UHLVH� RGHU� DU�
EHLWH��VLHKW�PDQ�PLFK�LQ�GHU�7XUQKDOOH�
DOV�8QWHUVW�W]XQJ� EHLP�.LQGHUWXUQHQ�
RGHU�DXI�GHP�7HQQLVSODW]� 
 

,FK� ELQ� JHOHUQWH� *UR�KDQGHOVNDXI�
IUDX�� ,FK� KDEH� EHUXIOLFK� 6WDWLRQ� LQ�
%UHPHQ� XQG� +DPEXUJ� JHPDFKW� XQG�
LQ�YHUVFKLHGHQHQ�)LUPHQ�(UIDKUXQJHQ�
JHVDPPHOW� DOV� 6DFKEHDUEHLWHULQ��
7HFKQLVFKH� =HLFKQHULQ�� 7HFKQLVFKH�
5HGDNWHXULQ�� .DXIPlQQLVFKH� $QJH�
VWHOOWH� XQG� KDEH� ]ZLVFKHQGXUFK� LP�
PHU� ZLHGHU� :HLWHUELOGXQJHQ� DEVRO�
YLHUW�� DXFK� LP� ,7-%HUHLFK�� =XU� =HLW�
DUEHLWH� LFK� KDXSWEHUXIOLFK� LQ� +HGHQ�
GRUI� LQ� HLQHU� %lFNHUHL� XQG� HUOHGLJH�
GRUW� DOOHV� YRQ� GHU� %�URDUEHLW� ELV� KLQ�
]XP�+DXVKDOW� 
 

,FK� IUHXH� PLFK� ZHLWHUKLQ� DXI� QHXH�
+HUDXVIRUGHUXQJHQ� XQG� HLQH� VFK|QH�
=XVDPPHQDUEHLW� 
 

/LHEH�*U��H 
3HWUD�)LWWVFKHQ 



 

��� 

)UHL]HLWDQJHERW�.LUFKHQNUHLV�%X[WHKXGH 
 



   

  �� 

-RQD-%�FKHUVWXEH 

 

'LH�%�FKHUVWXEH� 
LVW� MHZHLOV�DP�6RQQWDJ�QDFK�GHP�*RW�
WHVGLHQVW� VRZLH� DP� 0RQWDJ� �2NWREHU�
ELV� -DQXDU�� XQG� DP� 'RQQHUVWDJ� YRQ�
������–�������8KU�JH|IIQHW��,Q�JHP�WOL�
FKHU� $WPRVSKlUH� N|QQHQ� 6LH� .DIIHH�
XQG� 7HH� WULQNHQ� XQG� LQ� GHQ� %�FKHUQ�
VW|EHUQ�� 
 

:LU� ELHWHQ� VFK|QH� %�FKHU� ]XP� 9RUOH�
VHQ��6HOEVWOHVHQ�XQG�9HUVFKHQNHQ�DQ��
'DU�EHU� KLQDXV�� &'V�� '9'V�� 3RVWNDU�
WHQ��.DOHQGHU��6WLIWH��%LOGHU��'HNR���� 
 

7HOHIRQLVFKH� %HVWHOOXQJHQ� XQG� EHJOHL�
WHQGH� *HVSUlFKH� –� DXFK� *UXSSHQJH�
VSUlFKH� –� VLQG� EHL� $QJHOLND� 'HGHQ�
P|JOLFK���7HOHIRQ������� 

%XFKWLSS���� 
Ä:XQGHU�GHU�:HLKQDFKW³�YRQ�(OLVDEHWK�0LWWHOVWlGW��+J����������¼� 
'LHVH� HUOHVHQH� 6DPPOXQJ� ZDKUHU� *HVFKLFKWHQ� VWDPPW� DXV� GHU� )HGHU� YHU�
VFKLHGHQHU�KRFKNDUlWLJHU�$XWRULQQHQ�XQG�$XWRUHQ�XQG�I�OOW�GLH�:HLKQDFKWV]HLW�
PLW�:lUPH�XQG�HLQHU�EHVRQGHUHQ�$WPRVSKlUH��'LH�*HVFKLFKWHQ�EHU�KUHQ�GDV�
+HU]�XQG�HUPXWLJHQ�GD]X��GDV�JUR�H�)HVW�JDQ]�EHZXVVW� ]X�HUOHEHQ��(V�VLQG�
*HVFKLFKWHQ��EHU�N|QLJOLFKH�*HVFKHQNH��XQJHZ|KQOLFKH�)HLHUQ��6FKXW]HQJHO��
:HLKQDFKWVZHLVKHLWHQ�XQG�:HLKQDFKWVZXQGHU��GLH�DXFK�JDQ]�SUDNWLVFKH�$QUH�
JXQJHQ�HQWKDOWHQ� 
 

%XFKWLSS���� 
Ä6RUJH�GLFK�QLFKW��6HHOH³�YRQ�0DUJRW�.l�PDQQ��������¼� 
'DV�/HEHQ�ZLUIW�QDKH]X�WlJOLFK�QHXH�)UDJHQ�DXI��8QG�GLH�$QWZRUW�IlOOW�XQV�RIW�
VR�VFKZHU��:DUXP�PXVV�GDV�DXVJHUHFKQHW�PLU�SDVVLHUHQ"�8QG�ZDUXP�JHUDGH�
MHW]W� "�$XFK� DQJHVLFKWV� GHU� JHVHOOVFKDIWOLFKHQ� (QWZLFNOXQJHQ� IUDJHQ� ZLU� XQV�
PDQFKPDO�EHVRUJW��:R�ZLUG�GDV�DOOHV�HQGHQ"�2GHU��.DQQ�LFK�SHUV|QOLFK�QRFK�
HLQPDO�QHX�DQIDQJHQ" 
0DUJRW� .l�PDQQ� NHQQW� VROFKH� )UDJHQ� -� YRQ� VLFK� VHOEVW� XQG� DXV� ]DKOORVHQ�
%ULHIHQ��GLH�VLH�7DJ�I�U�7DJ�HUUHLFKHQ��,Q�GLHVHP�%XFK�YHUVXFKW�VLH��$QWZRUWHQ�
]X�IRUPXOLHUHQ��2IIHQ��JDQ]�SHUV|QOLFK�XQG�ZDUPKHU]LJ� 
 

%XFKWLSS���� 
Ä:LH�6DQNW�0DUWLQ�VHLQHQ�0DQWHO�WHLOWH³�YRQ�0DUOHQH�)ULWVFK�XQG� 
��(OOL�%UXGHU��������¼� 
Ä0DQ�N|QQWH�PHLQHQ��GDVV�HLQ�KDOEHU��JHWHLOWHU�0DQWHO�PHKU�ZlUPW�DOV�HLQ�JDQ�
]HU��GHQ�PDQ�I�U�VLFK�DOOHLQ�EHKlOW� 
(V� JLEW� *HVFKLFKWHQ�� GLH� P|FKWH�PDQ� LPPHU� ZLHGHU� K|UHQ� -� VR� ZLH� GLH� YRQ�
6DQNW�0DUWLQ��:LH�HV�GD]X�NDP��GDVV�HU�VHLQHQ�0DQWHO� WHLOWH��XQG�ZDUXP�ZLU�
XQV�KHXWH�QRFK�JHUQH�DQ�LKQ�HULQQHUQ��GDYRQ�HU]lKOW�GLHVHV�%XFK�LQ�HLQIDFKHQ�
:RUWHQ�XQG�IDUEHQIURKHQ�%LOGHUQ� 



 

��� 

�*HEXUWVWDJH� 
 

*HEXUWVWDJH�LP�'H]HPEHU 
 
 

 
 
 

 
 

 
 

 
 
 

 
 
 

 
 

 
 

 
 

 

�������������� 
��������������������������   �*RWW�VDJW�� 

 

-D��LFK�ZLOO�HXFK�WUDJHQ�ELV�LQV�$OWHU�XQG�ELV�LKU�JUDX�ZHUGHW�� 
,FK�ZLOO�HV�WXQ�� 

LFK�ZLOO�KHEHQ�XQG�WUDJHQ�XQG�HUUHWWHQ�� 
 

�-HVDMD������� 
 
 
 
 
 
 
 
 
 
 
 
 

 

$XV�'DWHQVFKXW]�UHFKWOL�
FKHQ�*U�QGHQ�ZHUGHQ�
KLHU�NHLQH�'DWHQ�DQJH�

]HLJW 



   

  �� 

*HEXUWVWDJH 
 
*HEXUWVWDJH�LP�-DQXDU 
 
 
 
 

 
 

 
 
 
 
 
 
 
 

 
 

 
 
 
 
 
 
 
 

 
 

 
 
 
 
 
 
 

 
,KU�G�UIW�IU|KOLFK�VHLQ�� 

GHQQ�*RWW�LVW�HXHU�6FKXW]�� 
(U�LVW�HXHU�6FKLUP�� 

,KU�G�UIW�MXEHOQ�XQG�VSULQJHQ�YRU�)UHXGH� 
 

�3VDOP������ 
 

 

 

$XV�'DWHQVFKXW]�UHFKWOLFKHQ�
*U�QGHQ�ZHUGHQ�KLHU�NHLQH�

'DWHQ�DQJH]HLJW 



 

��� 

�)UHXG�XQG�/HLG 

7DXIHQ 
 
  
 
 
 
 
 
 
 
 
 
 
   
7UDXXQJHQ 
 
 
 
 
 
 
 
  
(KHMXELOlHQ 
 
 
 
 
 
 
 
 
%HHUGLJXQJHQ 
 
 

$XV�'DWHQVFKXW]�UHFKWOLFKHQ�
*U�QGHQ�ZHUGHQ�KLHU�NHLQH�

'DWHQ�DQJH]HLJW 



   

  �� 

$Q�ZHQ�ZHQGH�LFK�PLFK��ZHQQ«" 
 Þ .LUFKHQE�UR 

����� LP�*HPHLQGHKDXV�6WDGHU�6WU����� 
 $QJHOD�6FKPLGW�� 
 7HO������-�)D[�������� 
 0DLO��.*�$KOHUVWHGW#HYOND�GH 
 'L��������ELV�������8KU 
 )U��������ELV�������8KU 
 

Þ 3DVWRU� 
 'HWOHI�%HQHNH��� 
 6WDGHU�6WU������7HO�������� 
 0DLO��'HWOHI�%HQHNH#HYOND�GH 
 

Þ 'LDNRQLQ 
$QGUHD�0lU] 
=HYHQHU�6WUD�H����7HO���������� 

�����0DLO��DQGUHD�PDU]��#\DKRR�FRP  ������ 

Þ .�VWHULQ 
$OH[D�7UHLVFK�� 

�����=XFNHUEHUJ����7HO������� 
 

Þ +DXVPHLVWHULQ�*HOlQGHSIOHJH 
�����$QGUHD�*HUNHQ� 
�����.UHLHQNDPS�����7HO�������� 
 

Þ %�FKHUVWXEH 
LP�*HPHLQGHKDXV��6WDGHU�6WU���� 

�����$QJHOLND�'HGHQ�	�7HDP�� 
�����7HO�������� 
 

Þ 6R]LDOVWDWLRQ�*HHVW 
�����+HUUHQVWU������+DUVHIHOG� 
�����7HO�������������� 
 

Þ .LQGHUWDJHVVWlWWHQ��Ä.LWD³� 
�����Ä5HJHQERJHQNLQGHUJDUWHQ³ 
������$KOHUVWHGW��,P�9RVV��� 
�����7HO���������� 
�����UHJHQERJHQ-NLWD�DKOHUVWHGW#KDUVHIHOG�GH� 
 

 $X�HQVWHOOH��6FKXOZHJ����7HO������ 
����� .LWD�$KOHUVWHGW#+DUVHIHOG�GH 
 

����� Ä$KUHQVZRKOGHU�.LQQHUKXV³� 
����� /DQJH�6WUD�H�����7HO������ 
����� .LWD�$KUHQVZRKOGH#+DUVHIHOG�GH 
 

����� Ä6WHUQWDOHU³��:DQJHUVHQ 
����� $OWH�6FKXOVWUD�H�����7HO������ 
����� .LWD�:DQJHUVHQ#+DUVHIHOG�GH 
 

 

Þ .LUFKHQYRUVWDQG� 
�����-RKDQQ�'HGHQ�����9RUVLW]���)LQDQ]HQ�� 
�����7HO������ 
�����6DELQH�$OSHUV��6HUYLFH���(VVHQ�� 
�����7HO��������� 
�����+DQV-:��*HUGHV��*-EULHI���7HFKQLN� 
�����7HO�������� 
�����(OOL�+HLQV��.LWD���6R]LDOVWDWLRQ�� 
�����7HO������ 
�����(ONH�0H\HU��gIIHQWOLFKNHLW� 
�����7HO������ 
�����+DQV-+HUPDQQ�5DDS��%DX� 
�����7HO�������� 
�����.ODXV�0H\HU��/DQG���3DFKW� 
�����7HO�������� 
 
 

Þ 2UWVYRUVWHKHU�LQ 
�����(ONH�(KOHQ��$KUHQVPRRU 
�����7HO����� 
�����.lWKH���*HUKDUG�&RUOHLV��%RNHO 
�����7HO����� 
 
 

Þ .LUFKHQNUHLVWDJ�-YRUVWDQG 
�����--:�*HUGHV��+RPHSDJH��*HPEULHI� 
�����7HO�������� 
�����,UPD�0HKUNHQV��6HUYLFH��)HVWH�� 
�����7HO�������� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Þ %HUDWXQJ�LQ�/HEHQVIUDJHQ 
'LDNRQLH�%X[WHKXGH��+DQVHVWUD�H�� 

�����7HO�������-�������� 
Þ %DQNYHUELQGXQJHQ 
������.RQWRLQKDEHU��.*�$KOHUVWHGW 
�����.UHLV6S.D�6WDGH�-�%/=����������� 
�����.RQWR�-�1U���������� 
�����.RQWRLQK��)|UGHUYHUHLQ�-X-DUEHLW 
������9RONVEDQN�H*� 
�����,%$1��'(������������������������� 
�����%,&��*(12'()�)5% 



 

��� 

5HJHOPl�LJH�*UXSSHQ� 

,PSUHVVXP 
*HPHLQGHEULHI�GHU�HY�-OXWK��.*�$KOHUVWHGW��+HUDXVJHEHU��'HU�.LUFKHQYRUVWDQG 
5HGDNWLRQ��3��)LWWVFKHQ��(-0DLO��SILWWVFKHQ#JP[�GH�-�'UXFN��*HPHLQGHEULHI�'UXFNHUHL�
*UR��2HVLQJHQ 
'HU�*HPHLQGHEULHI�HUVFKHLQW�DOOH���0RQDWH�XQG�ZLUG�JUDWLV�DQ�DOOH�+DXVKDOWH�LP� 
*HPHLQGHJHELHW�YHUWHLOW��$XIODJH�������6W�FN 

 

0ඝඛඑඓ 
 

Þ $+$�-�&KRU 
-PDFKW�]��=W��3DXVH�� 

�����-!)LVKHUPDQ
V�)ULHQGV�&KRU���� 
Þ .LUFKHQFKRU 

PRQWDJV�������8KU 
,QIR��0DULD�:XOII 

 7HO�������� 
Þ 3RVDXQHQFKRU 

GLHQVWDJV�������8KU 
,QIR��'LHWHU�5HKILQJHU 

 7HO������ 
Þ %ORFNIO|WHQNUHLV 

PLWWZRFKV�������8KU 
,QIR��&ODXGLD�&RUOHLV 

 7HO�������� 
 

(ඔගඍකඖ-.එඖඌ���)ඉඕඑඔඑඍ 
 

Þ .UDEEHOJUXSSHQ 
7DJH�XQG�=HLWHQ��%LWWH�IUDJHQ� 
�,QIR��'HWOHI�%HQHNH 

 

Þ )DPLOLHQQDFKPLWWDJ 
�����,QIR��'HWOHI�%HQHNH�� 
 7HO�������� 
 

Þ (OWHUQVFKQDFN 
�����,QIR��'HWOHI�%HQHNH�� 
 7HO�������� 
 

.එඖඌඍක���-ඝඏඍඖඌ 
 

Þ ��.LQGHUJUXSSHQ�-���-���-� 
�����)UHLWDJV��������-�������8KU 
�����,QIR��$QGUHD�0lU]��7HO��������� 
 

Þ +DFN�-�-XJHQGOLFKH�DE����-� 
�����GRQQHUVWDJV��������-�������8KU 
�����,QIR��$QGUHD�0lU]��7HO���������� 
 
 
 

(කඟඉඋඐඛඍඖඍ 
 

Þ )UDXHQIU�KVW�FN 
���-����'L��0RQDW������-������8KU� 
,QIR��(OOL�+HLQV��7HO����� 

 

Þ -RQDNUHLV 
��WlJLJ��'L���������8KU� 
,QIR��+HOJD�'DPPDQQ��7HO������ 

 

Þ 6HQLRUHQQDFKPLWWDJ� 
���0R��0RQDW��������8KU� 
,QIR��(OOL�+HLQV��7HO����� 

Þ )UDXHQDEHQG 
���0L��0RQDW��������8KU� 

�����,QIR��(OOL�+HLQV��7HO����� 
 
� 

Þ %HVXFKVGLHQVWNUHLV 
������,QIR��'HWOHI�%HQHNH 
������7HO�������� 
Þ *LPEL-3DUWQHUVFKDIW 
�����,QIR��+�-:��*HUGHV�� 
�����7HO�������� 
 � 

*඗ගගඍඛඌඑඍඖඛග*කඝ඘඘ඍඖ 
 
 

Þ Ä+DOE]HLW³ 
 ���6RQQWDJ�LP�0RQDW��������8KU 
 'HWOHI�%HQHNH��7HO�������� 
Þ $QVSLHOJUXSSHQ 

QDFK�$EVSUDFKH 
,QIR��'HWOHI�%HQHNH��7HO�������������� 

 

-඗ඖඉ�%ෂඋඐඍකඛගඝඊඍ 
 

Þ 6R�QDFK�*'�VRZLH� 
�����0R�������-������8KU��2NW�-�-DQ�� 
�����'R�������-������8KU 
�����,QIR��$QJHOLND�'HGHQ��7HO������ 
 

:ඍඑගඍකඍ�+එඖඟඍඑඛඍ 
Þ 6HLWH�LP�*HPHLQGHEULHI��Ä$Q�ZHQ�

ZHQGH�LFK�PLFK��ZHQQ«"³ 
 
 


