
�� 

*XW�DQJH]RJHQ 
%HJOHLWKHIW�]XU�3UHGLJWVHULH�  

(SKHVHUEULHI������-��  

YRP�����0DL�ELV�����-XOL�����  

 

-HZHLOV�DP�6RQQWDJ�LP�*RWWHVGLHQVW  

DQ�GHU�$OWHQ�2EIHOGHUVWUDVVH�����  
�����$IIROWHUQ�DP�$OELV�  

RGHU�LP�/LYHVWUHDP��ZZZ�VXQQWLJ�FK  



�Ϯ 

+RIIH�DXI�GHQ +HUUQ��VHL VWDUN�� 
XQG�GHLQ�+HU]�IDVVH�0XW�–� 
MD��KRIIH�DXI�GHQ +HUUQ� ê 
ê 

'LH�3UHGLJWGDWHQ�  

����0DL���� �  *XW�DQJH]RJHQ�- � ,Q �HLQHU�IHLQGOLFKHQ�:HOW�  6� ��  

����0DL���� �  *XW�DQJH]RJHQ�- �%HKDOW �GLH�+RVHQ�REHQ�  6� ��  

����-XQL ���� �  *XW�DQJH]RJHQ�- �'HLQH�6FKXW]NOHLGXQJ  6� ���  

����-XQL ���� �  *XW�DQJH]RJHQ�- �5HFKWHV�6FKXKZHUN  6� ���  

����-XOL ���� �  *XW�DQJH]RJHQ�- �0HKU�DOV �ZDVVHUGLFKW  6����  

����-XOL ���� �  *XW�DQJH]RJHQ�- �.OXJH�.¸SIH�VFK¾W]HQ�VLFK�6� ���  

����-XOL ���� �  *XW�DQJH]RJHQ�- �$OOHP�JHZDSSQHW  6� ���  

����-XOL ���� �  *XW�DQJH]RJHQ�- �9RP�ULFKWLJHQ�+HUVWHOOHU  6� ���  

:RI¾U�GLHVHV�+HIW" 
'HU�7H[W�DXV�(SKHVHU���LVW�HLQ�VHKU�UHLFKKDOWLJHU�7H[W�� 

ZR�ZLU�YLHO�¾EHU�XQVHUH�,GHQWLW¦W�LQ�&KULVWXV� 
XQG�I¾U�GDV�/HEHQ�DOV�&KULVW�OHUQHQ�N¸QQHQ�� 

'DUXP�ORKQW�HV�VLFK��VLFK�HLQJHKHQG�GDPLW�]X�EHIDVVHQ� 
'DV�(QWGHFNHQ��9HUVWHKHQ�XQG�(UJUHLIHQ�GHU�,GHQWLW¦W�� 

GLH�-HVXV�XQV�JLEW��ZLUG�XQVHU�JDQ]HV�/HEHQ�ODQJ�DQGDXHUQ�� 
)¾U�GLHVH�GUHL�6FKULWWH��-�(QWGHFNHQ���9HUVWHKHQ���(UJUHLIHQ�-� 

EUDXFKHQ�ZLU�=HLW�I¾U�5HćHNWLRQ�XQG�7UDLQLQJ���*HUDGH�GLH�HUVWHQ�
9HUVH�GHV�7H[WHV�]HLJHQ�XQV�DXI��GDVV�ZLU�GD]X�DXIJHIRUGHUW�VLQG��

'LHVHV��+HIW�VROO�GLU�KHOIHQ���$QWHLO�DQ�*RWWHV�+HUUOLFKNHLW�
�(SKHVHUEULHI�������]X�EHNRPPHQ��DXV�GLHVHU�*RWWHVEH]LHKXQJ�

KHUDXV�]X�OHEHQ�XQG�GHLQHQ�$OOWDJ�]X�PHLVWHUQ� 



�ϯ 

'HQQ�*RWW�KDW�XQV� 

QLFKW� 

HLQHQ�*HLVW�GHU��QJVWOLFKNHLW� 

JHJHEHQ�� 

VRQGHUQ� 

GHQ�*HLVW�GHU�.UDIW�� 

GHU�/LHEH� 

XQG�GHU�%HVRQQHQKHLW� 
���7LPRWKHXVEULHI����  

'UHL�SUDNWLVFKH�6FKULWWH 

+¸UH�]X 5HćHNWLHUH 
1LPP�GLU�LQ�GHU�)ROJHZRFKH�
=HLW�XQG�VHW]H�GLFK�PLW�GHP�

7KHPD� 
QRFKPDOV�YHUWLHIW�DXVHLQDQGHU��� 

$OOHLQ�RGHU�LQ�GHU�.OHLQJUXSSH� 

6FKUHLEH�GLU�NRQNUHWH��I¾U�GLFK�
VLFKW–�XQG�PHVVEDUH� 
+DQGOXQJVVFKULWWH�DXI�� 

+¸UH�DNWLY�GHQ�
3UHGLJWHQ�]X�� 

0DFK�GLU�1RWL]HQ��
VFKUHLEH�)UDJHQ�DXI��
GLH�GLU�LQ�GHQ�6LQQ�
NRPPHQ��KDOWH�
*HGDQNHQ�IHVW� 

7UDLQLHUH 
)DQJH�DQ�XQG� 
WUDLQLHUH� 
0DFK�QLFKW�

JURVVH�6SU¾QJH��
VRQGHUQ��

JHKEDUH��NOHLQH�
6FKULWWH��8QG�
VFKDX�]XU¾FN�� 

IHLHUH�(UUHLFKWHV� 



�ϰ 

ê 8QG�GLH�JRWWIHLQGOLFKHQ�0¦FKWH�XQG�*HZDOWHQ�KDW�
HU�HQWZDIIQHW�XQG�LKUH�2KQPDFKW�YRU�DOOHU�:HOW�
]XU�6FKDX�JHVWHOOW��GXUFK�&KULVWXV�KDW�HU�HLQHQ� 
WULXPSKDOHQ�6LHJ�¾EHU�VLH�HUUXQJHQ� ê 

:LU�OHEHQ�LQ�HLQHU�IHLQGOLFKHQ�:HOW 
:HU�LVW�GHU�)HLQG" 

/LHV�-HVDMD�������-��������3HWUXV�������-XGDV�����0DWWK¦XV��������� 
���-RKDQQHV�����I�������������������/XNDV�������(SKHVHU����������� 

���3HWUXV����������.RULQWKHU���������-RKDQQHV������ 

:DV�ZLOO�HU" 
'DV�JULHFKLVFKH�:RUW�I¾U�7HXIHO�LVW�ì'LDERORVê��GDV�KHLVVW��9HUZLUUHU�� 

(QW]ZHLHU��$QNO¦JHU��9HUOHXPGHU��6HLQ�1DPH�LVW�3URJUDPP�� 
%HLVSLHOKDIW�I¾U�VHLQ�:LUNHQ�XQG�+DQGHOQ�LVW����0RVH����-���� 

'LH�)ROJHQ��$QJVW��6FKDP��6FKXOGJHI¾KOH�XQG�OHW]WOLFK�(QW]ZHLXQJ� 
:HLWHU�ZLOO�HU�0HQVFKHQ�YRQ�GHU�%H]LHKXQJ�]X�-HVXV�&KULVWXV� 

DEKDOWHQ��/XNDV����-����� 

:LH�JHKHQ�ZLU�GDPLW�XP" 

*LE�GHP�7HXIHO�NHLQHQ�5DXP��(SKHVHU�������� 
LQ�NHLQHP�/HEHQVEHUHLFK�� 

 
1LFKW�GXUFK�8QYHUV¸KQOLFKNHLW��(SKHVHU�������� 

QLFKW�GXUFK�+RFKPXW�XQG�6WRO]�����7LPRWKHXV����I��� 
ZHGHU�LQ�VH[XHOOHQ�$XVVFKZHLIXQJHQ�����.RULQWKHU������ 
QRFK�LQ�GHU�*HOGJLHU�����7LPRWKHXV����-����XQG�VLFKHU� 

QLFKW�EHL�IDOVFKHQ�*¸WWHUQ�GXUFK�$EHUJODXEH�� 
0DJLH�RGHU�6SLULWLVPXV�����0RVH������-��� 



�ϱ 



�ϲ 

*HGDQNHQ���)UDJHQ�]XP�7DJ��*UXQGODJH�LVW�(SKHVHU�����-��� 

1XW]H�DXFK�GLH�UHFKWH�6HLWH�I¾U�GLH�7DJHVDXIJDEHQ� 

0RQWDJ 
6FKUHLEH�GLU�PDO�DXI��ZR�GX�GLFK�VWDUN�XQG�ZR�GX�GLFK�VFKZDFK�
I¾KOVW��1LPP�GLU����0LQXWHQ��XP�PLW�*RWW��GDU¾EHU�]X�UHGHQ��
1LPP�VHLQH�0DFKW�XQG�.UDIW�LQ�$QVSUXFK�I¾U�GLHVHQ�7DJ� 

'LHQVWDJ 
6FKDX�GLU�GHQ�&OLS�ì'DV�LVW�PHLQ�.¸QLJê�DXI�<RX7XEH�DQ� 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y M4$OM3/,<WV��RGHU�OLHV� 
.RORVVHU�����-���XQG�SURNODPLHUH�GHQ�6LHJ�YRQ�-HVXV�¾EHU�GHL�
QHP�/HEHQ��JHUDGH�KHXWH�� 

0LWWZRFK 
/LHV�0DWWK¦XVHYDQJHOLXP����-����6WHOOH�GLU�GLHVH�6]HQH�YRU�GHL�
QHP�LQQHUHQ�$XJH�SODVWLVFK�YRU��:LH�I¾KOW�VLFK�-HVXV�GD"�:LH�UHD�
JLHUW�HU"�:LH�Z¾UGHVW�GX�I¾KOHQ�DQ�VHLQHU�6WHOOH" 
%HWH�GDQDFK�]X�-HVXV�XQG�ELWWH�LKQ�XP�.UDIW��ZLH�HU�]X�KDQGHOQ� 

'RQQHUVWDJ 
/LHV�KHXWH�-DNREXV������D����XQG�¾EHUOHJH�GLU��ZR�GX�GLFK�JH�
JHQ�HLQH��RGHU�PHKUHUH��9HUVXFKXQJHQ�VWHOOHQ�ZLOOVW��6FKUHLEH�GLU�
GDV�DXI��QXU�I¾U�GLFK�JDQ]�DOOHLQ��6FKUHLEH�GDQDFK�DXI��ZLH�GX�GLFK�
LQ�GLHVHU�6LWXDWLRQ��ZR�GLH�9HUVXFKXQJ�]LHKW��JDQ]�EHZXVVW�LQ�GLH�
1¦KH�*RWWHV�EHJHEHQ�ZLOOVW��:DV�PDFKVW�GX�NRQNUHW" 

)UHLWDJ 
:DV�I¾KOVW�GX��ZHQQ�GX�DQ�GHQ�KHXWLJHQ�7DJ�GHQNVW"�%ULQJH�GHLQH�
*HI¾KOH��GLH�VFK¸QHQ�ZLH�DXFK�GLH�VWDFKHOLJHQ��YRU�*RWW� 

6DPVWDJ 
)HLHUH�KHXWH�GHLQH�6LHJH��GLH�GX�GDQN�-HVXV�XQG�VHLQHP�*HLVW�HU�
ULQJVW��)UHXH�GLFK�DQ�GHP��ZDV�GX�VFKRQ�VLHKVW�XQG�DQ�)UHLKHLW�HU�
OHEVW��(U]¦KOH�MHPDQGHP�YRQ�HLQHP�GHLQHU�6LHJH��$XV�'DQNEDU�
NHLW�XQG�DOV�(UPXWLJXQJ� 



�ϳ 

$QUHJXQJHQ�]XU�5HćHNWLRQ� 

0DFK�HV�ZLH�-HVXV� 

· 2UGQH�GLFK�*RWW�XQWHU�XQG�VXFKH�VHLQH�1¦KH� 

· :DQQ��ZR�XQG�ZLH�PDFKVW�GX�GDV"�6FKUHLEH�HV�DXI� 

ððððððððððððððððððð��ððððððððððððððððð 

ððððððððððððððððððð��ððððððððððððððððð 

ððððððððððððððððððð��ððððððððððððððððð 

· :LGHUVWHKH��HQWVFKHLGH�GLFK�JDQ]�NRQNUHW� 

· ,Q�ZHOFKHQ�%HUHLFKHQ�ZLOOVW�PXVVW�GX�ZLGHUVWHKHQ" 

ððððððððððððððððððð��ððððððððððððððððð 

ððððððððððððððððððð��ððððððððððððððððð 

· :DV�PDFKVW�GX�DQVWHOOH�GHV�%¸VHQ�GHU�6¾QGH" 

ððððððððððððððððððð��ððððððððððððððððð 

ððððððððððððððððððð��ððððððððððððððððð 

ððððððððððððððððððð��ððððððððððððððððð 

· :DV�WXVW�GX��ZHQQ�GLH�*HGDQNHQ�*HI¾KOH�WURW]GHP�
NRPPHQ" 

ððððððððððððððððððð��ððððððððððððððððð 

ððððððððððððððððððð��ððððððððððððððððð 

ððððððððððððððððððð��ððððððððððððððððð 

· )HLHUH�GHLQH�6LHJH��)HLHUH�VLH�PLW�*RWW�XQG�GHLQHQ�0LWPHQ�
VFKHQ� 



�ϴ 

ê :HQQ�LKU�LQ�PHLQHP�:RUW�EOHLEW�� 
VHLG�LKU�ZLUNOLFK�PHLQH�-¾QJHU�� 
XQG�LKU�ZHUGHW�GLH�:DKUKHLW�HUNHQQHQ�� 
XQG�GLH�:DKUKHLW�ZLUG�HXFK�IUHL�PDFKHQ� ê 

%HKDOW�GLH�+RVHQ�REHQ� 

6DWDQ�O¾JW 

/LHV�-RKDQQHV�������������-����������������� 

:DV�EHGHXWHW�GDV�I¾U�GHLQHQ�$OOWDJ" 

:DV�LVW�GLH�%DVLV�GHLQHV�/HEHQV" 
�EHUOHJH��ZDV�GHLQ�/HEHQVIXQGDPHQW�LVW�� 

'HU�9HUVWDQG�YRQ�GLU�RGHU�DQGHUHQ��GHLQH�PHQVFKOLFKHQ� 
0¸JOLFKNHLWHQ��GHLQH�SHUV¸QOLFKHQ�(UIDKUXQJHQ�RGHU�GHLQH�*HI¾KOH"� 

:LH�]XYHUO¦VVLJ�VLQG�GLHVH�$VSHNWH"� 

:HOFKH�$XWRULW¦W�KDW�*RWWHV�:RUW��GLH�%LEHO��LQ�GHLQHP�/HEHQ" 

$FKWH�GDEHL�DXI�GHLQ�NRQNUHWHV�$OOWDJVOHEHQ� 



�ϵ 

6FKOHLIH�GLH�/¾JHQIHVWXQJHQ�6DWDQV 

%HN¦PSIH�/HEHQVO¾JHQ 

m,FK�PXVV�*RWW�JHIDOOHQð}�RGHU�mLFK�PXVVð�GDPLW�*RWW�PLFK�OLHEW}�–�
GDV�VLQG�VR�/HEHQVO¾JHQ��2GHU�mLFK�ELQ�XQEUDXFKEDU}��mLFK�ELQ�QLFKW�
VFK¸Q�JHQXJ}��mHUVW�ZHQQ�LFK�GDV�XQG�GDV�KDEH��EVSZ��3DUWQHU���NDQQ�
LFK�JO¾FNOLFK�VHLQ}��mKLOI�GLU�VHOEVW��GDQQ�KLOIW�GLU�*RWW}��mLFK�NDQQ�QXU�
PLU�VHOEVW�WUDXHQð}�-�DXFK�GDV�VLQG�ĆHVH�(LQć¾VWHUXQJHQ�6DWDQV�� 

:LH�GDJHJHQ�DQJHKHQ"�0LW�GHU�:DKUKHLW�YRQ�*RWW� 

'DUXP�VHW]H�GLFK�GHU�:DKUKHLW�*RWWHV�DXV��OLHV�GDV�:RUW�*RWWHV� 

 



�ϭϬ 

*HGDQNHQ���)UDJHQ�]XP�7DJ��*UXQGODJH�LVW�(SKHVHU������ 

0RQWDJ 
6FKUHLEH�GLU�PDO�DXI��I¾U�ZHOFKHV�/HEHQVIXQGDPHQW�GX�GLFK�HQW�
VFKLHGHQ�KDVW��)UDJH�GLFK�PDO��ZRUDQ�GX�LQ�GHLQHP�/HEHQ�VLHKVW��
GDVV�HV�DXFK�VR�LVW��)UDJH�HLQH�9HUWUDXHQVSHUVRQ��ZHOFKHV�/H�
EHQVIXQGDPHQW�VLH�EHL�GLU�VLHKW�XQG�ZRUDQ�VLH�GDV�IHVWPDFKW��� 

'LHQVWDJ 
'HU�*¾UWHO�GHV�U¸PLVFKHQ�6ROGDWHQ�KLHOW�QLFKW�QXU�GLH�+RVHQ�
REHQ��HU�VFK¾W]WH�DXFK�GLH�HPSĆQGOLFKVWH�XQG�LQWLPVWH�.¸USHUUH�
JLRQ��:LHVR�LVW�GLH�:DKUKHLW�GHU�EHVWH�6FKXW]�I¾U�GLHVH�]HQWUDOHQ�
%HUHLFKH�GHV�/HEHQV" 

0LWWZRFK 
+¸U�GLU�KHXWH�0DQL�0DWWHUV�/LHG�YRP�ì*VFKSDHQJVFKWê�DQ��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y V)�-8-]5\YJ��GX�NDQQVW�
DXFK�QDFK�ì0DQL�0DWWHU�	�*VFKS¦QJVFKWê�VXFKHQ���'D�NHLQH�0DQL
-9HUVLRQ�RQOLQH��YHUI¾JEDU�LVW��YHUOLQNH�LFK�HLQH�YRQ�&DUPHQ��$Q�
ZHOFKH�*HVSHQVWHU�GHLQHV�/HEHQV�VROOWHVW�GX�QLFKW�PHKU�JODXEHQ" 

'RQQHUVWDJ 
:R�KDVW�GX�QRFK�/¾JHQ�LP�/HEHQ"�/¾JHQ�¾EHU�GLFK�VHOEVW��EVSZ��
6HOEVWZHUW���¾EHU�DQGHUH��EVSZ��6FKXEODGLVLHUXQJHQ��+LQWHQKHU�
XPUHGHQ���LQ�GHLQHP�+DQGHOQ��EVSZ��/¾JHQ�EHL�GHU�6WHXHUHUNO¦�
UXQJ��3RUQRNRQVXP�ð�)DQJH�KHXWH�PDO�DQ�XQG�GHFNH�HLQH�/¾JH�
DXI��I¾KUH�GLH�YLHU�6FKULWWH�YRQ�6HLWH����GXUFK� 

)UHLWDJ 
6FKDX�GLU�+LUVFKKDXVHQV�*HVFKLFKWH�PLW�GHP�3LQJXLQ�DQ��KWWSV���
ZZZ�\RXWXEH�FRP�ZDWFK"Y W2[\Z0D(�*< 
:HOFKHV�LVW�GHLQH�JHVXQGH�8PJHEXQJ" 

6DPVWDJ 
/LHV�KHXWH�HLQIDFK�PDO�GHQ�JDQ]HQ�3VDOP����� 



�ϭϭ 

$QUHJXQJHQ�]XU�5HćHNWLRQ����6FKULWWH�LQ�GLH�)UHLKHLW� 
�DXV�ê/HEHQ�LQ�)UHLKHLWë�YRQ�0LNH�5LFKHV� 

�� %HNHQQH 
%HNHQQH�*RWW�GLH�/¾JH��GHU�GX�5DXP�JHJHEHQ�
KDVW��6SULFK�VLH�VR�NRQNUHW�XQG�NODU�ZLH�P¸JOLFK�
DXV��'DQDFK�QLPP�GLH�9HUJHEXQJ�LQ�$QVSUXFK��
GLH�*RWW�GLU�YHUVSULFKW��8QG�VSULFK��ZR�Q¸WLJ��
DXFK�DQGHUHQ�0HQVFKHQ��GLH�EVSZ��GLU�GLH�/¾JH�LQV�/HEHQ�
JHVSURFKHQ�KDEHQ��9HUJHEXQJ�]X� 

�� :LGHUVWHKH� 
6SULFK�HV�DXV��ZHQQ�P¸JOLFK�ODXW������GDVV�GX�GLH�
VHU�/¾JH�NHLQHQ�3ODW]�PHKU�LQ�GHLQHP�/HEHQ�JH�
EHQ�ZLOOVW��:HLVH�VLH�NODU�XQG�GHXWOLFK�ZHJ�XQG�
ZLGHUVWHKH��ZHQQ�VLH�VLFK�ZLHGHU�KLQHLQVFKOHL�
FKHQ�ZLOO� 

�� (UVHW]H 
(UVHW]H�GLH�/¾JH�PLW�GHU�:DKUKHLW�*RWWHV��
'LHV�LVW�PHLVWHQV�GHU�VFKZLHULJVWH�7HLO�� 
.O¦UH�PLW�*RWW�XQG�HY��HLQHU�3HUVRQ�GHLQHV�
9HUWUDXHQV��ZHOFKHQ�$VSHNW�GHU�:DKUKHLW�*RWWHV�GX�GHU�
/¾JH�HQWJHJHQVHW]HQ�VROOVW�� 
/DVV�GLFK�GDEHL�QLFKW�PLW�IURPPHQ�3ODWLW¾GHQ�]X�
IULHGHQJHEHQ��VRQGHUQ�QLPP�GLH�:DKUKHLW�LQV�/HEHQ��
ZHOFKH�GHU�/¾JH�NHLQHQ�3ODW]�PHKU�JLEW� 

�� (PSIDQJH 
*RWW�KDW�XQV�YHUVSURFKHQ��GDVV�HU�XQV�GXUFK�
VHLQHQ�*HLVW�GDV�:ROOHQ�XQG�GDV�9ROOEULQJHQ�
VFKHQNW�XQG�GDVV�HU�XQV�VHJQHW��ZHQQ�ZLU�LQ�
VHLQHU�:DKUKHLW�OHEHQ�� 
(PSIDQJH�EHZXVVW�GLHVHQ�6HJHQ� 



�ϭϮ 

ê 
(U�ZLUG�*HUHFKWLJNHLW�DQ]LHKHQ�DOV�3DQ]HU�XQG� 

XQEHVWHFKOLFKHV�*HULFKW�DXIVHW]HQ�DOV�+HOP�� ê 

'HLQH 

6FKXW]-

.OHLGXQJ 

:HOFKH�*HUHFKWLJNHLW" 

:DV�PDFKW�GHLQH�*HUHFKWLJNHLW�DXV"� 
'HLQ�9HUKDOWHQ"�'HLQH�)U¸PPLJNHLW"� 

/LHV����0RVH�����-���XQG�0DWWK¦XV������-��� 
XQG�YHUJOHLFKH�GDV�PLW�GHLQHP�/HEHQ�� 

,VW�GDV�VLFKWEDU"�+¦OWVW�GX�GDV"� 
8QG�GDQQ�OLHV�0DWWK¦XV�������*HKW�GDV" 

8QG�MHW]W�YHUJOHLFKH�GDV�PLW� 
5¸PHU�����-�����5¸PHU��������*DODWHU������ 



�ϭϯ 

*RWW�ELHWHW�GLU�VHLQH�*HUHFKWLJNHLW�DQ 

/LHV�3KLOLSSHU����-���XQG����.RULQWKHU�����-����'HU�.HUQYHUV� 

'HQQ�LFK�JHOWH�QLFKW�DOV�JHUHFKW��ZHLO�LFK�GDV�*HVHW]�EHIROJH��
VRQGHUQ�ZHLO�LFK�DQ�&KULVWXV�JODXEH��'DV�LVW�GLH�*HUHFKWLJNHLW��
GLH�YRQ�*RWW�NRPPW�XQG�GHUHQ�*UXQGODJH�GHU�*ODXEH�LVW�� 

$XV�6(,1(5�*HUHFKWLJNHLW�KHUDXV�ćLHVVW�GLH�*HUHFKWLJNHLW�DXV�
XQVHUHP�/HEHQ�KLQDXV��/LHV�GLH�JDQ]H�%HUJSUHGLJW�� 
GLH�GUHL�.DSLWHO��—��YRP�0DWWK¦XVHYDQJHOLXP� 
-HVXV�ZLOO��GDVV�ZLU�DXV�LKP�KHUDXV�JHUHFKW�OHEHQ�� 

RKQH�GDVV�ZLU�YRQ�DQGHUHQ�*HUHFKWLJNHLW�HLQIRUGHUQ�� 



�ϭϰ 

*HGDQNHQ���)UDJHQ�]XP�7DJ��*UXQGODJH�LVW�(SKHVHU������ 

0RQWDJ 
3U¾IH�KHXWH�GHLQ�+HU]��:DV�LVW�GHLQH�*HUHFKWLJNHLW"� 
'HLQ�JHUHFKWHV�9HUKDOWHQ�-�GDV�(LQKDOWHQ�YRQ�*RWWHV�*HERWHQ�-��
GHLQ�*XWHV�7XQ�-�GHLQ�*ODXEH"�/LHV�GLH�5¸PHUEULHIVWHOOHQ�GD]X�
XQG�EHVSULFK�HV�PLW�*RWW� 
6FKDX�DXFK�GLHVHQ�&OLS��6XFKZRUW�������3XQNWH��� 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ��-(-9�<D)$ 

'LHQVWDJ 
3U¾IH�KHXWH�GHLQH�+HU]HQVJHGDQNHQ��:LH�GHQNVW�GX�¾EHU�0HQ�
VFKHQ��GLH�LQ�GHLQHQ�$XJHQ�8QJHUHFKWHV�WXQ"�:DV�GHQNVW�GX��
ZHQQ�GX�GDV�JHUDGH�VLHKVW"�:DV��ZHQQ�GX�VHOEHU�2SIHU�GHU�8QJH�
UHFKWLJNHLW�ELVW"�)¾KOVW�GX�GLFK�JHUHFKWHU�DOV�GHU�DQGHUH"� 
%ULQJ�GHLQH�6HOEVWJHUHFKWLJNHLW�YRU�*RWW�XQG�WXH�%XVVH� 

0LWWZRFK 
/LHV�3KLOLSSHU����-����(UVHW]H�KHXWH�EHZXVVW�GHLQH�6HOEVWJHUHFK�
WLJNHLW�PLW�GHU�*HUHFKWLJNHLW�YRQ�-HVXV��/DVV�GLFK�YRQ�-HVXV�EH�
ZXVVW�EHIUHLHQ�YRQ�GHU�9HUDQWZRUWXQJ��$QNODJH�XQG�*HULFKW�]X�
I¾KUHQ��/DVV�GLFK�LQ�GLH�*HJHQZDUW�-HVX�IDOOHQ�� 

'RQQHUVWDJ 
*HQLHVVH�KHXWH�GLH�=XVDJHQ�*RWWHV�¾EHU�GHLQHP�/HEHQ��%HL�
VSLHOVZHLVH�PLW�GHP�6RQJ�YRQ�&DVWLQJ�&URZQ�ì:KR�$P�,ê���
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y &��*J8-�\-< 

)UHLWDJ 
6FKDX�HLQIDFK�DXI�GLH�*HUHFKWLJNHLW�YRQ�-HVXV�XQG�OHJH�GLFK�LQ�GHQ�
6FKDWWHQ�GLHVHV�/LFKWV��/LHV�GD]X�3VDOP����� 

6DPVWDJ 
9HUHLQEDUH�PLW�HLQHU�9HUWUDXHQVSHUVRQ�HLQ�7UHIIHQ�KHXWH�XQG�EH�
VSULFK�EHL�HLQHP�.DIIHH�7HH�GDV�(UOHEWH�GLHVHU�:RFKH� 



�ϭϱ 

$QUHJXQJHQ�]XU�5HćHNWLRQ 

:DV�EHZLUNW�*HUHFKWLJNHLW�LQ�GLU" 

:DV�SDVVLHUW�JHLVWOLFK��ZHQQ�GHLQH�6HHOH�PLW�*HUHFKWLJNHLW�YRQ�
-HVXV�&KULVWXV�HUI¾OOW�ZLUG"� 

���ðððððððððððððððððððððððððððððððððððððð� 

ððððððððððððððððððððððððððððððððððððððð� 

:HOFKH�*HI¾KOH�O¸VW�GDV�EHL�GLU�DXV"�6S¾UH�GHP�LQ�5XKH�QDFK��
GDV�EUDXFKW�=HLW� 

���ðððððððððððððððððððððððððððððððððððððð� 

���ðððððððððððððððððððððððððððððððððððððð� 

ððððððððððððððððððððððððððððððððððððððð� 

:DV�KHLVVW�GDV�LQ�GHLQHP�$OOWDJV-.DPSI�JHJHQ�GDV�%¸VH" 

���ðððððððððððððððððððððððððððððððððððððð� 

ððððððððððððððððððððððððððððððððððððððð� 

���ðððððððððððððððððððððððððððððððððððððð� 

ððððððððððððððððððððððððððððððððððððððð� 

:DV�O¸VW�GLHVHU�6DW]�EHL�GLU�LQQHUOLFK�DXV��ZDV�KHLVVW�GDV�I¾U�GHL�
QHQ��$OOWDJ"� 
-HVXV�ZLOO��GDVV�ZLU�DXV�LKP�KHUDXV�JHUHFKW�OHEHQ��RKQH�GDVV�ZLU�
YRQ�DQGHUHQ�*HUHFKWLJNHLW�HLQIRUGHUQ� 

���ðððððððððððððððððððððððððððððððððððððð� 

ððððððððððððððððððððððððððððððððððððððð� 

ððððððððððððððððððððððððððððððððððððððð� 



�ϭϲ 

ê 
6R�VWHKW�QXQ�IHVW�ð�GLH�)¾VVH�JHVWLHIHOW��EHUHLW� 
HLQ]XWUHWHQ�I¾U�GDV�(YDQJHOLXP�GHV�)ULHGHQV��  ê 

5HFKWHV�6FKXKZHUN 

'LH�*UXQGDXVU¾VWXQJ 

5¸PLVFKH�6ROGDWHQ�PXVVWHQ�DXI�:DFKH��DOVR�LP�.ULHJVIDOO��
VW¦QGLJ�HLQVDW]EHUHLW�VHLQ��'HVKDOE�VFKOLHIHQ�VLH�LQ�GHU�0RQWXU��
XQWHU�DQGHUHP�PLW�*XUW��%UXVWSDQ]HU�XQG�6FKXKHQ��'LHVH�

*UXQGDXVU¾VWXQJ�EUDXFKWH�LP�(UQVWIDOO�]X�YLHO�=HLW�I¾UV�$Q]LH�
KHQ��'LH�DQGHUHQ�:DIIHQ�NRQQWHQ�VLH�GDQQ�UDVFK�HUJUHLIHQ� 

'LH�HUVWHQ�GUHL�YRQ�3DXOXV�JHQDQQWHQ�:DIIHQ�VLQG�XQVHUH�
*UXQGDXVU¾VWXQJ��*XUW�GHU�:DKUKHLW��3DQ]HU�GHU�*HUHFKWLJ�
NHLW��6WLHIHO�GHV�(YDQJHOLXPV��%HKDOWH�VLH�DQ��]LHKH�VLH�QLH�DXV� 

6WLHIHO�GHU�%HUHLWVFKDIW��HLQ]XWUHWHQ 

:DV�KHLVVW�HV��I¾U�GDV�(YDQJHOLXP�GHV�)ULHGHQV�HLQ]XWUHWHQ"� 

· 6LFK�I¾U�GDV�(YDQJHOLXP�GHV�)ULHGHQV�PLW�(QWVFKLHGHQKHLW� 
¸IIHQWOLFK�HLQVHW]HQ 

· 6LFK�]XU�)URKHQ�%RWVFKDIW�EHNHQQHQ 

· =X�GLHVHU�JXWHQ�1DFKULFKW�VWHKHQ 

· )¾U�GLHVHV�(YDQJHOLXP�6WHOOXQJ�EH]LHKHQ 

· )DUEH�EHNHQQHQ�XQG�GDYRQ�HU]¦KOHQ��
ZHQQ�HV�GLH�*HOHJHQKHLW�JLEW 



�ϭϳ 

)¾U�ZHOFKHV�(YDQJHOLXP" 

:HVVHQ�+HU]�YROO�LVW��GHVVHQ�0XQG�JHKW�¾EHU��/XNDV������ 
3DXOXV�OHJW�LP�5¸PHUEULHI�GDV�(YDQJHOLXP�ZXQGHUEDU�GDU�� 

.HUQLJ�]XVDPPHQJHIDVVW�LQ�5¸PHU������-�����-�� 

 
/LHV�LQ�5XKH�GHQ�5¸PHUEULHI� 

.DSLWHO��-��EHVFKUHLEHQ�GHQ�FKULVWOLFKHQ�*ODXEHQ��,Q�GHQ�
Q¦FKVWHQ�GUHL�.DSLWHOQ�ZHLVW�3DXOXV�DXI�GLH�XQPLWWHOEDUHQ��JHLVW�
OLFKHQ�)ROJHQ�KLQ���1DFK�HLQHU�(LQRUGQXQJ�GHV�*DQ]HQ��.DSLWHO���-�
����IROJW�GLH�%HVFKUHLEXQJ�GHU�VLFKWEDUHQ�)ROJHQ�GHU�EHIUHLHQGHQ�
%RWVFKDIW�YRQ�-HVXV�LP�/HEHQ�HLQHV�0HQVFKHQ��.DSLWHO����-������ 



�ϭϴ 

*HGDQNHQ���)UDJHQ�]XP�7DJ��*UXQGODJH�LVW�(SKHVHU������ 

0RQWDJ 
=LHKH�GLU�GLHVH�:RFKH�EHZXVVW�MHGHQ�7DJ�GLH�ELVKHU�DQJHVSUR�
FKHQHQ�:DIIHQ�GHU�5¾VWXQJ�DQ��%HVSULFK�KHXWH�PLW�HLQHU�9HUWUDX�
HQVSHUVRQ��ZDV�GDV�NRQNUHW�KHLVVW�XQG�ZLH�LKU�GDV�PDFKW� 

'LHQVWDJ 
/LHV�GDV�I¾QIWH�.DSLWHO�LP�5¸PHUEULHI�JDQ]�GXUFK��GD]X�3KLOLSSHU�
���-��XQG�(SKHVHU�����-����:DV�IHKOW�GLU�QRFK" 

0LWWZRFK 
/LHV�LQ�$SRVWHOJHVFKLFKWH�GLH�.DSLWHO�GUHL�XQG�YLHU��:LH�K¦WWHVW�GX�
DQ�GHU�6WHOOH�GHV�*HO¦KPWHQ�JHKDQGHOW�XQG�QDFK�GHU�+HLOXQJ�UHD�
JLHUW"�:DV�LVW�EHL�GLU�DQGHUV"�:DV�IHKOW�GLU��VLHKH�JHVWHUQ�" 

'RQQHUVWDJ 
-HVXV�VSULFKW�LP�0LVVLRQVDXIWUDJ�LQ�$SRVWHOJHVFKLFKWH�����YHU�
VFKLHGHQH�5HJLRQHQ�DQ��:DV�LVW�'(,1�-HUXVDOHP��ZR�GX�]XKDXVH�
ELVW���'(,1�-XG¦D��ZR�GX�GLFK�QRFK�]XJHK¸ULJ�I¾KOVW���'(,1�6DPD�
ULHQ��DXVVHUKDOE�GHLQHU�:RKOI¾KO]RQH��XQG�GLH�JDQ]H�:HOW��Y¸OOLJH�
)UHPGH�"�:RKLQ�VFKLFNW�GLFK�*RWW" 

)UHLWDJ 
6FKDX��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �LW/��P��(V 
�6XFKH�ì0LVVLRQ�'LH�)LVFKHUê��:HOFKH�0HQVFKHQ�VLQG�GRUW��ZR�
GLFK�*RWW�KLQVFKLFNW"�%HWH�I¾U�GLHVH�0HQVFKHQ��%HVWLPPH��ZR� 
GX�NRQNUHWH�1DPHQ�NHQQVW��GUHL�3HUVRQHQ��I¾U�GLH�GX�MHGHQ�7DJ� 
��0LQXWH�EHWHVW�� 

6DPVWDJ 
,QYHVWLHUH�=HLW�LQ�GLH�0HQVFKHQ��I¾U�GLH�GX�EHWHVW��,P�*HEHW��DEHU�
DXFK�LQ�GLH�%H]LHKXQJ��/DGH�VLH�HLQPDO�HLQ��EHVXFKH�VLFK��LQWHUHV�
VLHUH�GLFK�I¾U�VLH��K¸UH�LKQHQ�]X��VFKHQNH�LKQHQ�GHLQ�:HUWYROOVWHV��
Q¦POLFK�=HLW��$XIPHUNVDPNHLW�XQG�/LHEH��*HQDXVR�ZLH�GX�YRQ�
*RWW�EHVFKHQNW�ELVW��/DVVH�VHLQH�/LHEH�ZHLWHUćLHVVHQ� 



�ϭϵ 

$QUHJXQJHQ�]XU�5HćHNWLRQ� 

:R�VLHKVW�GX�LQ�GHLQHP�/HEHQ��GDVV�GX�GLH�ì*UXQGDXVU¾VWXQJê�
DQ]LHKVW�XQG�ZDV�VLQG�GLH�)ROJHQ" 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

:R�P¸FKWHVW�GX�GDV�QRFK�PHKU�VW¦UNHU�VHKHQ�XQG�HUOHEHQ" 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

:RI¾U�EH]LHKVW�GX�¸IIHQWOLFK�6WHOOXQJ"�:DV�EUDXFKW�HV�GD]X"�:DV�
EUDXFKW�HV��XP�GHLQH�0HQVFKHQIXUFKW�]X�¾EHUZLQGHQ" 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

)RUPXOLHUH�GDV�(YDQJHOLXP�GHV�)ULHGHQV�LQ�HLJHQHQ�:RUWHQ��'LH�
)URKH�%RWVFKDIW��GLH�LFK�YHUN¾QGLJH��LVW� 
�$QUHJXQJ��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y HS\�N591QT�� 
 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 



�ϮϬ 

%HZDKUW�HLQHQ�NODUHQ�.RSI��VHLG�ZDFKVDP� 
(XHU�)HLQG��GHU�7HXIHO��VWUHLIW�ZLH�HLQ�EU¾OOHQGHU���������������������������
/¸ZH�XPKHU�XQG�VXFKW�MHPDQGHQ�� ê 

$FKWXQJ��ZLU�ZHUGHQ�DQJHJULIIHQ 

:HU�&KULVWXV�JHK¸UW��ZLUG�DQJHJULIIHQ��'HP�7HXIHO�JHI¦OOW�XQVHUH�
%H]LHKXQJ�]X�*RWW�QLFKW��HU�ZLOO�XQV�JHIDQJHQ�QHKPHQ��(U�ZLOO�XQ�
VHUHQ�6FKXW]�¾EHUZLQGHQ�XQG�VFKLHVVW�GHVKDOE�IHXULJH�3IHLOH��2IW�
JHUDGH�GDQQ��ZHQQ�ZLU�XQV�VLFKHU�I¾KOHQ��3IHLOH�ZHUGHQ�SXQNWXHOO�
HLQJHVHW]W�XQG�]LHOHQ�KLQWHU�GLH�/LQLHQ�GHV�*HJQHUV��XP�LQ�%UDQG�
]X�VWHFNHQ��(UVW�GHU�6FKLOG�ERW�GHQ�$QJHJULIIHQHQ�HFKWHQ�6FKXW]� 

GHU� 

UHFKWH� 

6FKXW] 

0HKU� 

DOV� 

ZDVVHU�

GLFKW� 

6DWDQV�IHXULJH�3IHLOH 
(U�ZLOO�XQVHU�'HQNHQ�LQ�%UDQG�VHW]HQ���]XP�%HLVSLHO�PLW� 

6RUJHQ���QJVWHQ��1HLG��(LIHUVXFKW��=ZHLIHO��9HUVXFKXQJHQ�� 
SV\FKLVFKHQ�$QJULIIHQ�YRQ�LQQHQ��LQQHUH�/¾JHQ�ZLH�ìLFK�ELQ�HV�

QLFKW�ZHUWê��XQG�YRQ�DXVVHQ��0REELQJ��9HUDFKWXQJ��� 



�Ϯϭ 

ê 
9LHU�P¸JOLFKH�5HDNWLRQHQ�DXI�$QJULIIH 

�� +HNWLN�XQG�3DQLN 
:LH�+¾KQHU��GLH�ZLOG�DXIJHUHJW�KHUXPćDWWHUQ��UHDJLHUHQ�
ZLU�DXI�$QJULIIH�PLW�$NWLYLVPXV� 

�� 2KQPDFKW�XQG�%ORFNDGH 
:LH�GHU�EHU¾FKWLJWH�+DVH�YRU�GHU�6FKODQJH��:LU�N¸QQHQ�EOR�
FNLHUW�VHLQ��VR�WXQ��ZLH�QLFKWV�Z¦UH��XQG�DOOHV�YHUGU¦QJHQ� 

�� $QJULII�XQG�6HOEVW¾EHUVFK¦W]XQJ 
:LH�GLH�.DW]HQ��GLH�%¦UHQ�YHUWUHLEHQ��:LU�JODXEHQ��XQV�NDQQ��
QLFKWV�SDVVLHUHQ�XQG�ZLU�KDEHQ�HV�VHOEHU�LP�*ULII�� 

�� 6LFK�ZDSSQHQ�XQG�EHUHLW�VHLQ 
'LH�5¾VWXQJ�DQJH]RJHQ��GHQ�6FKLOG�*RWWHV�LQ�GHU�+DQG� 

GHQ�HU�YHUVFKOLQJHQ�NDQQ��/HLVWHW�LKP� 
:LGHUVWDQG�XQG�KDOWHW��XQEHLUUW�DP�*ODXEHQ�IHVW�� 



�ϮϮ 

*HGDQNHQ���)UDJHQ�]XP�7DJ��*UXQGODJH�LVW�(SKHVHU������ 

0RQWDJ 
0DFK�GLU�EHZXVVW��GDVV�GX�LP�JHLVWOLFKHQ�.DPSI�VWHKVW��/LHV� 
���3HWUXV����-��XQG�(SKHVHU�������=LHKH�EHZXVVW�GLH�5¾VWXQJ�DQ��
6FKDX��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y &8ZE�U<<P�� 

'LHQVWDJ 
:HKUH�GLH�IHXULJHQ�3IHLOH�DE��VHW]H�GHQ�6FKLOG�GHV�*ODXEHQV�HLQ��
/LHV�GD]X�5¸PHU�����-��������0RVH��������3VDOP��������������� 

0LWWZRFK 
'HFNH�GLH�$QJULIIH��GLH�/¾JHQ�6DWDQV��DXI�XQG�VHW]H�GLH�:DKUKHLW�
*RWWHV�ZLH�HLQHQ�6FKLOG�GDJHJHQ�XQG�QLPP�'HFNXQJ�GDKLQWHU�HLQ��
1LPP�QRFKPDOV�6HLWH����]XU�+LOIH� 

'RQQHUVWDJ 
/LHV�-DNREXV�����-����1HEVW�GHQ�GLUHNW�VFKPHU]KDIWHQ�3IHLOHQ�
JLEW�HV�GLH�YHUORFNHQGHQ��EUDQGJHI¦KUOLFKHQ�3IHLOH�GHU�9HUVX�
FKXQJ��2IW�JHKW�HV�XP�0DFKW��*HOG��,PDJH�XQG�6H[XDOLW¦W��DXFK�
¾EHUJULIĆJH�1¦KH���:DV�VLQG�GHLQH�JURVVHQ�9HUVXFKXQJHQ�LP�$OO�
WDJVOHEHQ"�/DVVH�GLFK�QLFKW�W¦XVFKHQ��9HUV�����XQG�KDOWH�GLFK�DQ�
GLH�:DKUKHLW��*XUW��� 

)UHLWDJ 
3URNODPLHUH�GHQ�6LHJ�-HVX��5XKH�GLFK�LQ�VHLQHP�/LFKW�XQG�6LHJ�
DXV��/LHV�GD]X�$SRVWHOJHVFKLFKWH�����������.RULQWKHU��������� 
���-RKDQQHV����� 

6DPVWDJ 
1LPP�GLU�KHXWH�=HLW��XP�I¾U�XQVHUH�*HVFKZLVWHU�]X�EHWHQ��GLH�
DXFK�¦XVVHUHQ�$QJULIIHQ�DXVJHVHW]W�VLQG��'LH�YHUIROJWHQ�&KULVWHQ��
*HKH�DXI�<RX7XEH�XQG�VFKDXH�GLU�HLQHV�GHU�9LGHRV�XQWHU�GHP�
6WLFKZRUW�ì*HVLFKWHU�GHU�9HUIROJXQJê�YRQ�RSHQGRRUV�DQ��%HWH�I¾U�
GLH�%HWUHIIHQGHQ�XQG�DQGHUH�YHUIROJWH�*HVFKZLVWHU� 



�Ϯϯ 

$QUHJXQJHQ�]XU�5HćHNWLRQ� 

:R�HUOHEVW�GX�LQ�GHLQHP�$OOWDJ�GLH�VW¦UNVWHQ�$QJULIIH"��QJVWH��
6RUJHQ��1HLG��(LIHUVXFKW��=ZHLIHO��9HUVXFKXQJHQ��DXFK�SO¸W]OL�
FKH����0REELQJ��9HUDFKWXQJ"�%HQHQQH�VLH�JDQ]�NRQNUHW� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

:DV�LVW�GHLQH�QDW¾UOLFKH�6WUDWHJLH�EHL�$QJULII"�+HNWLN��2KQPDFKW�
RGHU�*HJHQDQJULII"� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

/XWKHU�VDJWH�GD]X��ì:LH�PDQ�QLFKW�ZHKUHQ�NDQQ��GDVV�HLQHP�GLH�
9¸JHO�¾EHU�GHQ�.RSI�KHUćLHJHQ��DEHU�ZRKO��GDVV�VLH�DXI�GHP�.RSI�
H�QLVWHQ��VR�NDQQ�PDQ�DXFK�E¸VHQ�*HGDQNHQ�>XQG�9HUVXFKXQJHQ�-�
$QPHUNXQJ�YRQ�'DYLG@�QLFKW�ZHKUHQ��DEHU�ZRKO��GDVV�VLH�LQ�XQV�HLQ�
ZXU]HOQ�ê�:LH�NDQQVW�GX�EHL�GLU�GDV�1LVWHQ�YHUKLQGHUQ"�:DV�XQ�
WHUQLPPVW�GX�NRQNUHW�GDJHJHQ" 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 



�Ϯϰ 

����������:LH�6ROGDWHQ��GLH�VLFK�I¾U�GHQ�(LQVDW]�YRUEHUHLWHQ��
ZROOHQ�ZLU�XQVHUH�$XVU¾VWXQJ�DQOHJHQ�� 

GHQ�%UXVWSDQ]HU��GHU�XQVHUHQ�*ODXEHQ�DQ�-HVXV� ê 

.OXJH 

.¸SIH� 

VFK¾W]HQ� 

VLFK 

:LU�OHEHQ�LQ�HLQHU�=HLW�GHV�ìQLFKW�PHKUê��LQ�GHU�6NODYHUHL�GHV�%¸�
VHQ��XQG�GHV�ìQRFK�QLFKWê��LP�+LPPHO�VHLQ��� 

 

:LH�GDV�9RON�,VUDHO�LQ�GHU�:¾VWH�]ZDU�DXV��J\SWHQ�EHIUHLW�ZDU�
�IUHL�YRQ�GHU�6NODYHUHL���VR�ZDU�HV�GRFK�QRFK�QLFKW�DP�=LHO��LP�YHU�
KHLVVHQHQ�/DQG���*RWW�I¾KUWH�GXUFK�GLH�:RONHQ–�XQG�)HXHUV¦XOH��
HU�ZDU�QDKH��6R�I¾KUW�HU�XQV�KHXWH�DXFK�GXUFK�VHLQHQ�+HLOLJHQ�

*HLVW�XQG�LVW�XQV�QDKH�� 

:LU�OHEHQ�LQ�HLQHU�=ZLVFKHQ]HLW 

3DXOXV�KDWWH� 
GLHVHV�%LOG� 
YRU�$XJHQ� 



�Ϯϱ 

+HXWH 
VLHKW� 
GDV�VR�
DXV� 

ê 
(V�JHKW�XP�GLH�+RIIQXQJ 

'DV�LVW�GLH�IURKH�%RWVFKDIW��'DV�+LPPHOUHLFK�LVW�QDKH�JHNRPPHQ��
'DV�EHWULIIW�GDV��ZDV�KLQWHU�XQV��YRU�XQV�XQG�XP�XQV�KHUXP�LVW� 

$XV��X�D������.RULQWKHU����-����5¸PHU����-���XQG������ZLVVHQ�ZLU� 

· *RWW�KDW�PHLQH�9HUJDQJHQKHLW�JHUHJHOW 

· $XV�*RWWHV�.UDIW�GDUI�LFK�LQ�GHU�*HJHQZDUW�OHEHQ 

· ,Q�=XNXQIW�ZDUWHW�GLH�YROONRPPHQH�*HPHLQVFKDIW� 
PLW�*RWW�DXI�PLFK 

'DV�LVW�JHZLVV��ZHLO�-HVXV�HV�YHUVSURFKHQ�KDW��-RKDQQHV���������
/LHV�DXFK�5¸PHU�����-��� 

XQG�XQVHUH�/LHEH�GDUVWHOOW�� 
XQG�GHQ�+HOP��PLW�GHP�XQVHUH�IHVWH�+RIIQXQJ��������������������������

DXI�GLH�YROOVW¦QGLJH�5HWWXQJ�JHPHLQW�LVW� 



�Ϯϲ 

*HGDQNHQ���)UDJHQ�]XP�7DJ��*UXQGODJH�LVW�(SKHVHU������ 

0RQWDJ 
.OXJH�.¸SIH�VFK¾W]HQ�VLFK��/LHV�6SU¾FKH����-��XQG�¾EHUOHJH�GLU��
ZDV�GX�I¾U�GHLQ�:HLVH-6HLQ�WXVW��6FKUHLEH�HV�DXI� 

'LHQVWDJ 
'HU�6FKXW]�GHV�.RSIHV�LVW�GLH�+HLOVJHZLVVKHLW�� 
/LHV�5¸PHU�����-����:DV�O¸VW�GDV�EHL�GLU�DXV"� 

0LWWZRFK 
/LHV�QRFKPDOV�5¸PHU�����-����GLHVPDO�ODXW��*ODXEVW�GX�GDV"�%LVW�
GX�]XWLHIVW�¾EHU]HXJW��GDVV�HV�GHQ�+LPPHO�JLEW�XQG�GX�GLH�(ZLJ�
NHLW�GRUW�YHUEULQJHQ�ZLUVW"�/LHV�DXFK��-RKDQQHV������-����6FKDX�
GLU�GHQ�)LOPWUDLOHU�RGHU�GHQ�JDQ]HQ�)LOP��NDXIHQ�DXVOHLKHQ��DQ�� 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y UZBSSGFW-X� 
�'HQ�+LPPHO�JLEWèV�HFKW� 

'RQQHUVWDJ 
/LHV�KHXWH�5¸PHU�����-���DOV�/HFWLR�'LYLQD��ODVV�GLU�=HLW�GDI¾U� 

��[�ODXW�XQG�ODVVH�GLH�:RUWH�HLQIDFK�DXI�GLFK�ZLUNHQ 
��[�ODXW�XQG�IUDJH�GLFK��ZR�GHLQ�/HEHQ�GDGXUFK�EHU¾KUW�ZLUG 
��[�OHLVH�XQG�IUDJH�GLFK��ZR]X�GLFK�*RWW�DXIIRUGHUW 
��[�ODXW�XQG�ìUXKHê�LP�7H[W��ODVV�*RWW�GXUFK�LKQ�QDKHNRPPHQ 

)UHLWDJ 
/LHV����.RULQWKHU����-��XQG������5¸PHU������� 
:DV�EHGHXWHW�HV��ZHQQ�-HVXV�I¾U�GLFK�� 
-�'LH�9HUJDQJHQKHLW�JHUHJHOW�KDW"� 
-�'LH�*HJHQZDUW�LP�*ULII�KDW"� 
-�'HLQH�=XNXQIW�YRUEHUHLWHW�KDW"� 
6FKUHLEH�GLU�]X�MHGHU�)UDJH�GHLQH�*HGDQNHQ�DXI� 

6DPVWDJ 
/LHV�-RKDQQHV�����-��XQG�WU¦XPH�KHXWH�YRQ�GHLQHU�:RKQXQJ�LP�
+LPPHO��5LFKWH�VLH�HLQ�XQG�WU¦XPH�*5266� 



�Ϯϳ 

$QUHJXQJHQ�]XU�5HćHNWLRQ� 

:DV�EHGHXWHW�HV�I¾U�GLFK��LQ�HLQHU�=ZLVFKHQ]HLW�YRQ�ìQLFKW�PHKU�LQ�
GHU�6NODYHUHL�GHV�%¸VHQê�XQG�ìQRFK�QLFKW�LP�+LPPHOê�]X�OHEHQ"� 
,Q����.RULQWKHU�������OLHVW�GX��ZDV�HV�I¾U�3DXOXV�KLHVV� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

:R�YHUEULQJVW�GX�GLH�(ZLJNHLW"�/LHV�GD]X�$SRVWHOJHVFKLFKWH������
XQG����-RKDQQHV�����-��� 

������ðððððððððððððððððððððððððððððððððððððð�� 

:LH�VWHKVW�GX�]X�-HVXV"�6FKUHLEH�GHLQ�*ODXEHQVEHNHQQWQLV�RGHU�
GHLQH�*ODXEHQV]ZHLIHO�DXI� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

:DV�KDW�GDV�I¾U�.RQVHTXHQ]HQ�LQ�GHLQHP�$OOWDJVOHEHQ"�:RUDQ�
VHKHQ�GHLQH�0LWPHQVFKHQ�LQ�GHLQHQ�DOOW¦JOLFKHQ�XQG�JU¸VVHUHQ�
(QWVFKHLGXQJHQ��GDVV�GX�GLHVH�3HUVSHNWLYH�KDVW�RGHU�QLFKW�KDVW"� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 



�Ϯϴ 

ê 
*RWWHV�:RUW�LVW�          
VFK¦UIHU�DOV�è          
XQG�GULQJW�LQ�           
XQVHU�,QQHUVWHV��� 

$OOHP� 

JHZDSSQHW 

1XU�ZHQQ�ZLU�XQV�VHOEVW�YRQ�*RWWHV�:RUW�WUHIIHQ�ODVVHQ��N¸QQHQ�
ZLU�GLHVH�1DKNDPSIZDIIH�DXFK�HLQVHW]HQ��:HQQ�ZLU�XQV�DEHU�
WUHIIHQ�ODVVHQ��ZHUGHQ�ZLU�YHU¦QGHUW��YRQ�LQQHQ�QDFK�DXVVHQ� 

'LHVH�:DIIH�WULIIW�]XHUVW�XQV�VHOEVW 

'DV�6FKZHUW�LVW�*RWWHV�:RUW 

,P�8QWHUVFKLHG�]XP�*XUW�GHU�:DKUKHLW��GHU�GDV�JDQ]H�:RUW�*RW�
WHV�LQ�-HVXV�&KULVWXV�XQG�GHU�%LEHO�PHLQW��LVW�GDV�6FKZHUW�GHV�

*HLVWHV�GDV�:RUW�*RWWHV�I¾U�HLQH�NRQNUHWH�6LWXDWLRQ��ZR�*RWW�XQV�
GLUHNW�LQV�/HEHQ��LQ�HLQH�NRQNUHWH�)UDJH�RGHU�6LWXDWLRQ�KLQHLQ�
VSULFKW��(LQH�3U¦]LVLRQVZDIIH��GLH�JHQDX�WULIIW��6LH�LVW�QXU�LP�1DK�
NDPSI�HLQVHW]EDU�-�LQ�SKLORVRSKLVFKHU�'LVWDQ]�JHKW�HV�QLFKW� 



�Ϯϵ 

ê 
          *RWWHV�:RUW�LVW� 
          YROOHU��/HEHQ 
         ���������.UDIW��� 

.¦PSIHQ�ZLH�-HVXV 

-HVXV�KDWWH�DXFK�]X�N¦PSIHQ 

/LHV�PDO�+HEU¦HU������XQG�0DWWK¦XV����-����6WHOO�GLU�GLH�6LWXDWLRQ�
YRQ�-HVXV�LQ�GHU�:¾VWH�NRQNUHW�YRU��ZLH�HU�QDFK����7DJHQ�IDVWHQ�
KXQJULJ�YRP�7HXIHO�LQ�9HUVXFKXQJ�JHEUDFKW�ZXUGH���:DV�I¾U�HLQ�
.DPSI��8QG�GDV�QDFK�HLQHP�+LJKOLJKW��VLHKH�0DWWK¦XV�����-��� 

-HVXV�N¦PSIWH�PLW�*RWWHV�:RUW��PLW�GHP�6FKZHUW�GHV�*HLVWHV 

-HVXV�VHW]WH�]LHOJHQDX�*RWWHV�:RUW�HLQ��DXFK�LQ�$XVHLQDQGHUVHW�
]XQJHQ�PLW�GHQ�3KDULV¦HUQ���$EHU�HU�WDW�HV�DXV�GHP�+HLOLJHQ�*HLVW�
KHUDXV��'HQQ�EHLGHV�JHK¸UW�]XVDPPHQ��*RWWHV�*HLVW�XQG�*RWWHV�
:RUW�-�NHLQHV�GDUI�¾EHUEHWRQW�ZHUGHQ��7UDLQLHUH�HV�ZLH�-HVXV�� 



�ϯϬ 

*HGDQNHQ���)UDJHQ�]XP�7DJ��*UXQGODJH�LVW�(SKHVHU������ 

0RQWDJ 
:LH�ZLFKWLJ�LVW�GLU�GLH�%LEHO��ZLHYLHO�LVW�VLH�GLU�ZHUW" 
6FKDX�GLU�GLHVHQ�&OLS�DXI�<RX7XEH�DQ� 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 'E4TFFW&=�4 
�6WLFKZRUW��ì7KH�3ULFHOHVV�9DOXH�2I�7KH�%LEOHê��QXU�HQJOLVFK� 

'LHQVWDJ 
:DQQ�KDW�GLFK�GDV�OHW]WH��RGHU�HUVWH��0DO�HLQ�%LEHOYHUV�LQV�+HU]�
JHWURIIHQ��LQ�GHLQH�/HEHQVVLWXDWLRQ�JHVSURFKHQ"�$XFK�ZHQQ�HV�
YLHOOHLFKW�VFKPHU]KDIW�RGHU�EHVFK¦PHQG�ZDU��'DQNH�*RWW�GDI¾U� 

0LWWZRFK 
(LQ�6FKZHUWNDPSI�ZLOO�HUOHUQW�VHLQ��6FKDX�GLU�GLHVHV�9LGHR�DQ��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y V*PZ,X3,/]8 
(V�HUIRUGHUW�YLHO�7UDLQLQJ��ELV�DOOH�0XVNHOQ�]XVDPPHQVSLHOHQ�XQG�
GLH�%HZHJXQJHQ�VWLPPHQ���EHUOHJH�GLU���ZLH�GX�GHQ�.DPSI�PLW�
GHP�6FKZHUW�GHV�*HLVWHV�WUDLQLHUHQ�N¸QQWHVW� 

'RQQHUVWDJ 
.HQQVW�GX�GLH�*HIDKU��HLQVHLWLJ�GDV�6FKZHUW��RKQH�*HLVW��HLQ]X�
VHW]HQ"�/LHV����.RULQWKHU������-RKDQQHV�������XQG������-����(V�
JLEW�DXFK�GLH�*HIDKU��GLH�9HUDQNHUXQJ�LQ�GHU�:DKUKHLW�]X�YHUOLH�
UHQ�XQG�QXU�ìJHLVWJHI¾KUWê�OHEHQ�]X�ZROOHQ��:HOFKH�*HIDKU�LVW�EHL�
GLU�JU¸VVHU"�:R�PXVVW�GX�DXISDVVHQ�XQG�(UJ¦Q]XQJ�VXFKHQ" 

)UHLWDJ 
(UVWHOOH�GLU�KHXWH�HLQ�7UDLQLQJVSURJUDPP�I¾U�GLH�=HLW�QDFK�GLHVHU�
3UHGLJWVHULH��:LH�P¸FKWHVW�GX�GHLQH�.DPSIHLJHQVFKDIWHQ�VW¦UNHQ�
XQG�YHUIHLQHUQ" 

6DPVWDJ 
/LHV�KHXWH�GHQ�JDQ]HQ�7H[W�DXV�(SKHVHU�������-�����=LHKH�GLHVH�
5¾VWXQJ�JDQ]�EHZXVVW�6W¾FN�I¾U�6W¾FN�DQ�XQG�IUHXH�GLFK��VR�JH�
ZDSSQHW��LQ�GHQ�7DJ�]X�JHKHQ� 



�ϯϭ 

$QUHJXQJHQ�]XU�5HćHNWLRQ� 

0LW�ZDV�ZDSSQHVW�GX�GLFK�W¦JOLFK"�6DFNPHVVHU��5HJHQVFKLUP��
6PDUWSKRQH��8KU��6FKPLQN]HXJ��+DQGWDVFKH��6FKO¾VVHOð"�8QG�PLW�
ZDV�ZDSSQHVW�GX�GLFK�W¦JOLFK�JHLVWOLFK" 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

/LHV�0DWWK¦XV����-���XQG�¾EHUOHJH�GLU��ZHOFKH�$QWZRUWHQ�GX�GHP�
7HXIHO�JHEHQ�Z¾UGHVW� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

:DV�I¦OOW�GLU�EHL�GLHVHP�JHLVWOLFKHQ�.DPSI�EHL�-HVXV�DXI" 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

:HQQ�GX�DQ�HLQHQ�6FKZHUWNDPSI�GHQNVW��:DV�LVW�W\SLVFK�GDEHL" 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

:DV�OHUQVW�GX�GDUDXV�I¾U�GHLQHQ�JHLVWOLFKHQ�.DPSI" 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

9HUJOHLFKH�QRFKPDOV�PLW�6HLWH����XQG�N¦PSIH�PLW�GHU�:DKUKHLW� 



�ϯϮ 

ê ,Q�DOOHQ�HXUHQ�*HEHWHQ�XQG�)¾UELWWHQ�EHWHW�]X�
MHGHP�=HLWSXQNW�LQ�GHU�:LUNOLFKNHLW�GHV�
*RWWHVJHLVWHV�XQG�ZDFKW�GDEHL�LQ�$XVGDXHU�XQG� 
LP�*HEHW�I¾U�DOOH��GLH�DXI�*RWWHV�6HLWH�JHK¸UHQ� ê 

9RP�ULFKWLJHQ�+HUVWHOOHU 

*HEHW�DOV�:DIIH�QXW]HQ 

'D�ZLU�QLFKW�JHJHQ�VLFKWEDUH�0¦FKWH�N¦PSIHQ�� 
LVW�GDV�*HEHW�XQHUO¦VVOLFK��� 

· PLW�*HEHW�XQG�)¾UELWWH�-�EHWH�I¾U�GDV��ZDV�GLFK�EHZHJW 

· ]X�MHGHP�=HLWSXQNW�-�K¸UH�QLFKW�DXI��PDFK�HV�LP�$OOWDJ 

· LQ�GHU�:LUNOLFKNHLW�GHV�*RWWHVJHLVWHV�-�¾EHUODVV�GHP�*HLVW�GDV�6WHXHU 

· ZDFKW�-�ODVV�GLFK�QLFKW�YRP�:HOWJHVFKHKHQ�RGHU�6FKODI�¾EHUUXPSHOQ 

· LQ�$XVGDXHU�-�EOHLE�EHKDUUOLFK�GUDQ��WUDLQLHUH�GHLQH�*HEHWVPXVNHOQ 

· I¾U�DOOH�-�GHQN�DQ�GHLQH�*HVFKZLVWHU��ZLU�EUDXFKHQ�HLQDQGHU 



�ϯϯ 

ê 



�ϯϰ 

*HGDQNHQ���)UDJHQ�]XP�7DJ��*UXQGODJH�LVW�(SKHVHU������ 

0RQWDJ 
/LHV�-DNREXV�����-�����EHUOHJH�GLU��ZDV�GDV�PLW�GHLQHP�*HEHWVOH�
EHQ�]X�WXQ�KDW�XQG�EHVSULFK�HV�JOHLFK�PLW�*RWW�LP�*HEHW� 

'LHQVWDJ 
ì0LW�*HEHW�XQG�)¾UELWWHê�-�:DV�EHZHJW�GLFK�KHXWH"�:DV�EHVFK¦I�
WLJW�GHLQH�*HGDQNHQ��ZDV�EHODVWHW�GHLQH�6HHOH"�%ULQJH�HV�YRU�
*RWW��ODGH�EHL�LKP�DE�XQG�ODVV�HV�GRUW�EHL�LKP� 

0LWWZRFK 
ì=X�MHGHP�=HLWSXQNWê�-�9HUVXFKH�KHXWH�WDJV¾EHU�VR�RIW�ZLH�P¸J�
OLFK�HLQ�*HEHW�PLW�LQ�GHLQH�$UEHLW��LQ�GHLQH�%HJHJQXQJHQ��NDQQ�
DXFK�HLQ�VWLOOHV�*HEHW�VHLQ��HLQ]XELQGHQ��:HOFKH�(UIDKUXQJHQ�
PDFKVW�GX" 

'RQQHUVWDJ 
ì,Q�GHU�:LUNOLFKNHLW�GHV�*RWWHVJHLVWHVê�-�%LWWH�*RWW�XP�GLH�(UI¾O�
OXQJ�GXUFK�VHLQHQ�+HLOLJHQ�*HLVW�I¾U�GHQ�KHXWLJHQ�7DJ��9HUVXFKH�
GLU�YRU]XVWHOOHQ�XQG�YHUVXFKH�N¸USHUOLFK�]X�VS¾UHQ��ZLH�HU�DOOHV�LQ�
GLU��GHLQH�([WUHPLW¦WHQ��GHLQHQ�.RSI��GHLQH�,QQHUHLHQ��GHLQH�6HHOH��
GHLQ�'HQNHQ�I¾OOW��'DQQ�JHK�IU¸KOLFK�LQ�GHQ�7DJ��GX�JHLVWHUI¾OOWHU�
0HQVFK�*RWWHV� 

)UHLWDJ 
ì:DFKW���LQ�$XVGDXHUê�-�/HJH�KHXWH�HLQH�O¦QJHUH�*HEHWV]HLW�HLQ�DOV�
VRQVW��EVSZ��GRSSHOW�VR�ODQJH��:HQQ�HV�QLFKW�]XP�JHZRKQWHQ�
=HLWSXQNW�P¸JOLFK�LVW��QLPP�GLU�GLH�=HLW�DQGHUVZR�LP�7DJHVYHU�
ODXI�RGHU�DP�$EHQG��7UDLQLHUH�GHLQH�$XVGDXHU�XQG�:DFKVDPNHLW� 

6DPVWDJ 
9HUJLVV�QLFKW��I¾U�DQGHUH�]X�EHWHQ��/LHV�GD]X�QRFKPDOV�(SKHVHU�
�����XQG����7LPRWKHXV������%HWH�ZHLWHU�I¾U�GHLQH�0LWPHQVFKHQ�
JHP¦VV�6HLWH�����%OHLEH�GUDQ� 



�ϯϱ 

$QUHJXQJHQ�]XU�5HćHNWLRQ� 

/LHV�5¸PHU��������.RORVVHU�������0DWWK¦XV������-���XQG� 
���0RVH������-����:DV�VWHKW�GD�¾EHUV�%HWHQ"�:LH�ZLUG�JHEHWHW" 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

/LHV�0DUNXV�������XQG�/XNDV��������:DV�EHGHXWHW�GDV�NRQNUHW�
I¾U�GHLQ�*HEHWVOHEHQ" 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

:LH�YROOP¦FKWLJ�LVW�GHLQ�*HEHW"�:LH�RIW�XQG�DXVJHSU¦JW�O¦VVW�GX�
GLFK�GDEHL�YRP�+HLOLJHQ�*HLVW�OHLWHQ�XQG�ZLHYLHO�YRQ�GHLQHQ�1¸�
WHQ�XQG�6RUJHQ"�6FKUHLEH�GLU�GUHL�7DJH�ODQJ�GHLQH�$QOLHJHQ�DXI� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

:R�ZLOOVW�GX�*RWWHV�*HLVW�PHKU�DQ�GHLQ�/HEHQVVWHXHU�ODVVHQ" 

������ðððððððððððððððððððððððððððððððððððððð�� 

������ðððððððððððððððððððððððððððððððððððððð�� 

8QG�MHW]W" 

'X�KDVW�GLFK�MHW]W�HLQLJH�7DJH�XQG�:RFKHQ�PLW�GHU�:DIIHQU¾V�
WXQJ�*RWWHV�EHIDVVW��6FKDX�]XU¾FN��PDUNLHUH�LP�+HIW��ZDV�GLU�
ZLFKWLJ�ZXUGH��IUHXH�GLFK�DP�(UUHLFKWHQ�XQG�EOHLEH�ZHLWHU�GUDQ� 



�ϯϲ 

/DVVW�HXFK�YRP�+HUUQ�
.UDIW�JHEHQ��  

ODVVW�HXFK�VW¦UNHQ�GXUFK�
VHLQH�JHZDOWLJH�0DFKW��  

/HJW�GLH�5¾VWXQJ�DQ��  
GLH�*RWW�I¾U�HXFK�  

EHUHLWK¦OW��  

HUJUHLIW�DOOH�  
VHLQH�:DIIHQ��  

'DPLW�ZHUGHW�LKU�  
LQ�GHU�/DJH�VHLQ��  

GHQ�KHLPW¾FNLVFKHQ�  
$QJULIIHQ�GHV�7HXIHOV� 

VWDQG]XKDOWHQ��  

 

(SKHVHUEULHI�����-��  


