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/LHEH�/HVHULQQHQ�XQG� 
/HVHU� 
 
LQ�GLHVHP�6FKXOMDKU�NRQQWHQ�
ZLU�DQ�XQVHUHU�6FKXOH�LQ�YLH�
OHQ� %HUHLFKHQ� XQVHU� %LO�
GXQJVDQJHERW� ZHLWHUHQWZL�
FNHOQ�� 'XUFK� GLH� (LQI�KUXQJ�
GHV� QHXHQ� *HJHQVWDQGHV�
Å'LJLWDOH� *UXQGELOGXQJ´� HU�
OHUQWHQ� EHUHLWV� GLH� 6FK�OH�
U,QQHQ� GHU� ��� .ODVVHQ� GDV�
('9-%DVLVZLVVHQ�� 'LH� 6FK��
OHU,QQHQ�GHU���� XQG����.ODV�
VHQ� YHUWLHIWHQ� LKUH� ('9-
.HQQWQLVVH� LQ� GHQ� EHLGHQ�
QHXHQ� 6FKZHUSXQNWHQ�
Å,QIRUPDWLN� XQG� 0HGLHQ�
WHFKQLN´� E]Z�� Å,QIRUPDWLN�
XQG�)LW�IRU�/LIH´��,Q�GLHVHP�
6FKXOMDKU� ZXUGH� DXFK� HLQ�
HLJHQHU� 6FKXOFKRU� JHJU�Q�
GHW��GHU�EHL�9HUDQVWDOWXQJHQ�
I�U�VFK|QH�PXVLNDOLVFKH�8P�
UDKPXQJHQ� VRUJWH�� 'LH� )X��
EDOOEHJHLVWHUWHQ� NRQQWHQ� LQ�
GHU� 1HLJXQJVJUXSSH�
Å6FK�OHUOLJD´� HLQPDO� Z|�
FKHQWOLFK� WUDLQLHUHQ� XQG� DN�
WLY�EHL�7XUQLHUHQ�PLWZLUNHQ�� 
 
'LH� WlJOLFKH� 8QWHUULFKWVDU�
EHLW�ZXUGH� LQ�GLHVHP�6FKXO�
MDKU� GXUFK� WKHPHQEH]RJHQH�
3URMHNWH��([NXUVLRQHQ��/HKU�
DXVJlQJH�� 6SRUWYHUDQVWDO�
WXQJHQ� XQG� :HWWEHZHUEH�
HUJlQ]W�� 8QVHUH� 6FK�OHU,Q�
QHQ� NRQQWHQ� KHUYRUUDJHQGH�
/HLVWXQJHQ� EHLP� LQWHUQDWLR�

QDOHQ� :HWWEHZHUE� Å.lQJXUX�
GHU�0DWKHPDWLN´�� EHLP� HXUR�
SDZHLWHQ� (QJOLVFK-
:HWWEHZHUE� Å7KH� %LJ� &KDO�
OHQJH´�VRZLH�EHLP�EH]LUNVZHL�
WHQ� /HVHZHWWEHZHUE�
Å/HVHIU�KOLQJ´�HU]LHOHQ��8QVH�
UH� VSRUWOLFKHQ� 7DOHQWH� GHU�
6FKXOH� HU]LHOWHQ� 7RS-
(UJHEQLVVH�EHLP�Å&URVV�$JLOL�
W\� /DXI´� LP� 3ODQDLVWDGLRQ� LQ�
6FKODGPLQJ� VRZLH� EHL� 6FK��
OHUOLJD-)X�EDOOWXUQLHUHQ�� 'LH�
7KHPHQ� 6R]LDOHV� /HUQHQ�� 6H�
ULHQIHUWLJXQJ�� %HUXIVRULHQ�
WLHUXQJ�� 6SRUW� XQG� *HVXQG�
KHLW� VRZLH� (UVWH� +LOIH� VWDQ�
GHQ� LQ� .ODVVHQSURMHNWHQ� LP�
0LWWHOSXQNW�� ,P� 6FKZHU�
SXQNWIDFK� .UHDWLYHV� *HVWDO�
WHQ� ZXUGH� I�U� GDV� 6FKXOEXI�
IHW� VRJDU� HLQ� HLJHQHU� 9HU�
NDXIVVWDQG�VHOEVW�JHEDXW��8Q�
VHU� Å+LJKOLJKW´� ]XP� 6FKXO�
VFKOXVV� ZDU� GDV� %2-3URMHNW�
Å.UHDWLYH� /HKUOLQJVZHOWHQ´��
EHL�GHP�GLH�6FK�OHU,QQHQ�GHU�
��� XQG� ��� .ODVVHQ� DQ� HLQHP�
9RUPLWWDJ� ��� YHUVFKLHGHQH�
/HKUEHUXIH� NHQQHQOHUQHQ�
GXUIWHQ�� $XI� XQVHUHU� 6FKXO�
ZHEVLWH� GRNXPHQWLHUHQ� ZLU�
VlPWOLFKH� 3URMHNWH� XQG� $NWL�
YLWlWHQ�LP�,QWHUQHW� 
 
'DV�6FKXOMDKU�QHLJW�VLFK�GHP�
(QGH� ]X� XQG� GLH� ��� $XVJDEH�
XQVHUHU� 6FK�OHU]HLWXQJ� ZXU�
GH�UHFKW]HLWLJ�]XP�-DKUHVDE�

VFKOXVV� IHUWLJJHVWHOOW�� $XFK�
LQ� GLHVHU� $XVJDEH� ILQGHW� LKU�
ZLHGHU� YLHOH� VSDQQHQGH� %H�
ULFKWH�]X�$NWLYLWlWHQ��3URMHN�
WHQ�XQG�:HWWEHZHUEHQ�DQ�XQ�
VHUHU�6FKXOH��+HU]OLFK�EHGDQ�
NHQ�P|FKWH�LFK�PLFK�EHL�XQVH�
UHP� 'HXWVFK-7HDP� XQG� EHL�
XQVHUHQ� 6FK�OHUUHGDNWHXU,Q�
QHQ�� GLH� ]XP� *HOLQJHQ� GHU� ���
$XVJDEH� XQVHUHU� 6FKXO]HL�
WXQJ�EHLJHWUDJHQ�KDEHQ� 
 
0LW� 6FKXOMDKUHVHQGH� YHUODV�
VHQ�GLH�.ROOHJHQ�'LSO�3lG��$Q�
JHOLND� 7DIHUQHU�� )UDX� 0DJ��
(YD� 6FKU|FNHU� XQG� 0DJ�� *H�
UDOG� /DQJ� XQVHUH� 6FKXOH��
+HU]OLFKHQ� 'DQN� I�U� HXUHQ�
SURIHVVLRQHOOHQ�(LQVDW]�DQ�XQ�
VHUHU� 6FKXOH� XQG� DOOHV� *XWH�
I�U�GLH�=XNXQIW� 
 
1XQ� LVW� HV� VRZHLW�� GLH� 6RP�
PHUIHULHQ�VWHKHQ�YRU�GHU�7�U�
XQG�LFK�Z�QVFKH�HXFK�VFK|QH��
HUKROVDPH� )HULHQ� XQG� QDW�U�
OLFK�YLHO�6SD��EHLP�/HVHQ� 
 
'LU��$OEHUW�(GOLQJHU 

6HLWH��� �������6FK�OHUVDFKH 

9RUZRUW�XQVHUHV�+HUUQ�'LUHNWRUV 

ZZZ�QPV-KDXV�DW� 
7LSS�JHJHQ�/DQJH�
ZHLOH�LQ�GHQ�)HUL�
HQ� 
&RPLFV�VHOEVWHU�
VWHOOHQ�PLW�GHP� 
VWRU\ERDUG-
FUHDWRU 



6FK�OHUVDFKH 6HLWH��� 

 

 

� 

 �(UIROJUHLFKH�0RGXOSU�IXQJHQ���

 
� 

$P� %HJLQQ� GHV� ��� 6HPHVWHUV�
ZDU�HV�VR�ZHLW��'LH�6FK�OHU,Q�
QHQ�GHU��D�.ODVVH�GXUIWHQ�PLW�
GHQ� QHXHQ� SURJUDPPLHUEDUHQ�
�0LFUR�ELWV�� LP� 5DKPHQ� GHV�
*HJHQVWDQGHV� �'LJLWDOH�
*UXQGELOGXQJ�� DUEHLWHQ�� %HL�
GHU� HUVWHQ� $XIJDEHQVWHOOXQJ�
PXVVWHQ�GLH�6FK�OHU�PLW�+LOIH�
GHU�HLQJHEDXWHQ�/HXFKWGLRGHQ�
HLQ�+HU]�]XP�%OLQNHQ�EULQJHQ��
'DEHL� ZXUGHQ� )XQNWLRQVEDX�
VWHLQH� ULFKWLJ� LQ� .RPELQDWLRQ�
JHEUDFKW��XP�GLH�JHZ�QVFKWHQ�
)XQNWLRQHQ� HU]LHOHQ� ]X� N|Q�
QHQ�� 1DFK� NXU]HU� (UDUEHL�
WXQJV]HLW� JDE� HV� GLH� HUVWHQ�
(UIROJH� LQ� )RUP� YRQ�
�EOLQNHQGHQ� +HU]HQ��� GLH� %H�
JHLVWHUXQJ�EHL�GHQ�6FK�OHU,Q�
QHQ�ZDU�JUR���6FKQHOO�KDWWH 
GLH� 6FK�OHU,QQHQ� ZHLWHUH�
)XQNWLRQHQ�ZLH�7DVWHU� 

6FKOHLIHQ�XQG�0XVLN�KHUDXV�
JHIXQGHQ� XQG� EDXWHQ� GLHVH�
VRJOHLFK� LQ� GDV� HUVWH� VHOEVW�
HUVWHOOWH�3URJUDPP�HLQ��=XP�
$EVFKOXVV�ZXUGH�GDV�IHUWLJH�
3URJUDPP� GDQQ� QRFK� �EHU�
HLQ� 86%-.DEHO� DQ� GHQ�
�0LFUR�ELW�� �EHUWUDJHQ� XQG�
GLH�)XQNWLRQHQ�LQ�GHU 

6WRO]H�%HVLW]HU�GHV�(XURSlLVFKHQ�&RPSXWHUI�KUHUVFKHLQV 
0LW�JUR�HU�)UHXGH�ZHUGHQ�DXFK�KHXHU�ZLHGHU�DP�OHW]WHQ�6FKXOWDJ�IROJHQGHQ�6FK�OHUQ�XQG�
6FK�OHULQQHQ�GLH�(&'/-=HUWLILNDWH�I�U�GLH�HUIROJUHLFKH�$EOHJXQJ��EHUUHLFKW� 
  
(&'/�6WDQGDUG����0RGXOH������������������������������������(&'/�3URILOH����0RGXOH� 
+XWHJJHU�(OLQD     �������'DQNOPD\HU�)ORULDQ 
/HUDQW�*DERU     �������0RRVEUXJJHU�+HUZLJ 
6DPSO�0LFKDHO     �������0�KOEDFKHU�/XNDV� 
6WLHJOHU�7KRPDV     �������3LW]HU�-DNRE 
7KDOOHU�0DWWKLDV�     �������3UHVVO�0DUFHO 
9UHFH�%HQHGLNW     �������6FKZDU]NRJOHU�.ULVWLQ 
'DQNOPDLHU�-RQDWKDQ 
'DQNOPD\HU�/HQD 
'LHWPD\HU�+DQQDK 
0LOLFLF�(QD 
1HXEDFKHU�6WHIDQLH 
6HJJO�.LOLDQ 
:DOFKHU�+DQQHV 
:HEHU�/HRQ 
:LHVHU�+DQQHV� 
6WRFNHU�$GDP 
 
 
(&'/�6WDQGDUG�EHLQKDOWHW�IROJHQGH�0RGXOH��&RPSXWHU�*UXQGODJHQ��3UlVHQWDWLRQ��7H[WYHU�
DUEHLWXQJ��2QOLQH�*UXQGODJHQ��7DEHOOHQNDONXODWLRQ��2QOLQH�=XVDPPHQDUEHLW��,7-6HFXULW\ 
(&'/�3URILOH�EHLQKDOWHW�IROJHQGH�0RGXOH��&RPSXWHU�*UXQGODJHQ��3UlVHQWDWLRQ��7H[WYHUDU�
EHLWXQJ��2QOLQH�*UXQGODJHQ 

3URJUDPPLHUHQ�PLW�GHP��%%&�0LFUR�ELW� 

 
*UXSSH�SUlVHQWLHUW� 
%HL� GHQ� ]XN�QIWLJHQ� $XIJD�
EHQVWHOOXQJHQ� PLW� GHP�
�0LFUR�ELW�� VWHKHQ� GDV� (U�
OHUQHQ� YRQ� ORJLVFKHP� 'HQN�
YHUP|JHQ� XQG� GDV� VHOEVWlQ�
GLJH� )LQGHQ� YRQ� /|VXQJVZH�
JHQ�LP�0LWWHOSXQNW� 



$P� ���� -XQL� ����� IDQG� DQ�
GHU� 106� +DXV� L�(�� I�U� GLH�
6FK�OHU,QQHQ� GHU� GULWWHQ�
XQG� YLHUWHQ� .ODVVHQ� HLQ� EH�
VRQGHUHU� $NWLRQVWDJ� VWDWW��
GHU� GDV� ,QWHUHVVH� DQ� HLQHU�
/HKUH� ZHFNHQ� VROOWH�� 'LH�
3URMHNWOHLWHULQ� )UDX� 5HL�
VHQHJJHU��0$��YRQ�GHU�5HJL�
RQDOHQWZLFNOXQJVDJHQWXU�
2VWVWHLULVFKHV� .HUQODQG� RU�
JDQLVLHUWH� JHPHLQVDP� PLW�
'LU��$OEHUW�(GOLQJHU��7HUHVD�
+RO]P�OOHU��6LOYLD�3LFKOPD\HU�
XQG�&KULVWLQD�3LO]����%HWULH�
EH��GLH� LKUH�%HUXIH�GHQ�.LQ�
GHUQ�YRUVWHOOWHQ��:LU�EHGDQ�
NHQ� XQV�KHU]OLFK�EHL� IROJHQ�
GHQ�%HWULHEHQ��GLH�VLFK�=HLW�
JHQRPPHQ�KDEHQ�XQG�DQ�GHQ�
NUHDWLYHQ� /HKUOLQJVZHOWHQ�
WHLOJHQRPPHQ�KDEHQ� 

1DWXU-� XQG�:HOOQHVVKRWHO�
+|IOHKQHU�*PE+ 
%lFNHUHL�6WHIIOElFN 
.RWUDVFK� *HV�P�E�+� 	�
&R�.* 
)OLHVHQ�7ULQNHU�*PE+ 
0DLHU�*PE+ 
3ULPD�)ORUD 
/DQGPDUNW�7HFKQLN�&HQWHU�
6FKODGPLQJ 
&RORU��&XW�	�6W\OLQJ 
)LUPD�*UDQLW 
5LQJKRIHU� (QHUJLHV\VWHPH�
*PE+ 
:LOIULHG� 6WHLQHU� *HVHOO�
VFKDIW�P�E�+� 
6SDU�%HUQKDUG�.LW]HU 
 

-HGHU� %HUXIVJUXSSH� VWDQG�
HLQH�:HUNER[�]XU�9HUI�JXQJ��
GRUW� NRQQWHQ� GLH� %HUXIH� HU�
SUREW�ZHUGHQ��$OOH�ZDUHQ�PLW�
)HXHUHLIHU� EHL� GHU�6DFKH�� VR�
NDQQ� PDQ� YRQ� HLQHU� VHKU� JH�
OXQJHQHQ� 9HUDQVWDOWXQJ� VSUH�
FKHQ�� 6HLWHQV� GHU� *HPHLQGH�
]HLJWH�PDQ�DXFK�JUR�HV�,QWH�
UHVVH�� %JP�� 6FK�WWHU�� 9EJP��
2EHUHGHU�� *HPHLQGHUDW� 5R�
EHUW�7ULWVFKHU�XQG�GLH�2UWV�
ElXHULQ�*HUWUDXG�'DQNOPD\HU�
VFKDXWHQ� LP� )HVWVDDO� YRUEHL��
6LH�]HLJWHQ�VLFK�VHKU�EHJHLV�
WHUW� YRQ� GLHVHU� $NWLRQ�� GLH�
GHP�)DFKNUlIWHPDQJHO�HQWJH�
JHQZLUNHQ�VROO���� 
(LQ�%HLWUDJ�]X�GHQ�Å.UHDWLYHQ�
/HKUOLQJVZHOWHQ´ 
OlXIW�GHU]HLW�LP�(QQVWDO�79���������������� 

6HLWH��� �������6FK�OHUVDFKH 

 .UHDWLYH�/HKUOLQJVZHOWHQ�DQ�GHU�106�+DXV�L��(� 



 

6FK�OHUVDFKH 

.UHDWLYH�/HKUOLQJVZHOWHQ�DQ�GHU�106�+DXV�L��(� 

 

6HLWH��� 



$P����-XQL������IDQG�GHU�7DJ�
GHU�RIIHQHQ�7�U�GHU�1DFKPLW�
WDJVEHWUHXXQJ� DQ� GHU� 96�
106�+DXV�VWDWW�����%HVXFKH�
U,QQHQ� IROJWHQ� GHU� (LQODGXQJ�
XQG�HUOHEWHQ�HLQHQ�VSDQQHQGHQ�
1DFKPLWWDJ�DXI�GHP�$UHDO�GHV�
6FKXOJHElXGHV�� (V� JDE� HLQHQ�
5�FNEOLFN� DXI� GDV� YHUJDQJHQH�
6FKXOMDKU�� HV� ZXUGH� GXUFKV�
+DXV� JHI�KUW� XQG� ]XP� $E�
VFKOXVV�JDE�HV�XP����8KU�QRFK�
HLQ� *ULOOIHVW�� :LU� EHGDQNHQ�
XQV�EHL�DOOHQ�0LWZLUNHQGHQ�I�U�
GDV�WROOH�*HOLQJHQ�GLHVHV�VFK|�
QHQ�)HVWHV�� 

 

Å9HUNDXIVVWDQG´��'LH�6FK�OH�
ULQQHQ�XQG�6FK�OHU�HQWZDUIHQ�
]XVDPPHQ�PLW� )UDX�+RO]P�O�
OHU�HLQ�0RGHOO�XQG�SODQWHQ�GD�
QDFK� GLH� HLQ]HOQHQ� )HUWL�
JXQJVVFKULWWH�� 1DFK� GHU� JH�
PHLQVDPHQ�.RQVWUXNWLRQ�ZXU�
GH� GHU� 9HUNDXIVVWDQG� QRFK�
PLW� HLQHP� $QVWULFK� YHUVFK|�
QHUW�� 
6HLW� GUHL� :RFKHQ� LVW� XQVHU�
9HUNDXIVVWDQG� QXQ� VFKRQ� LP�
(LQVDW]� XQG� LVW� QLFKW� QXU� HLQ�
%OLFNIDQJ� LQ� XQVHUHP� 3DX�
VHQVDDO��VRQGHUQ�DXFK�HLQ�0R�
WLYDWLRQVIDNWRU� I�U� XQVUH�
9HUNlXIHULQQHQ� XQG� 9HUNlX�
IHU�͘ 

'DPLW� GLH� 6FK�OHU� JHVWlUNW� LQ�
GHQ�8QWHUULFKW�JHKHQ�XQG�JXWH�
/HLVWXQJHQ� HUEULQJHQ� N|QQHQ��
ZLUG� DQ� XQVHUHU� 6FKXOH� HLQ�
6FKXOEXIIHW� DQJHERWHQ�� 'DEHL�
YHUVRUJHQ� GLH� ��� .ODVVHQ� LKUH�
0LWVFK�OHULQQHQ� XQG� 0LWVFK��
OHU� LQ� GHQ� 3DXVHQ� PLW� NOHLQHQ�
0DKO]HLWHQ�� 'D� GHU� $QVWXUP�
EHLP� 6FKXOEXIIHW� LPPHU� JU|�
�HU�ZXUGH�XQG�I�U�GHQ�9HUNDXI�
QXU� HLQ� HLQ]HOQHU� 7LVFK� ]XU�
9HUI�JXQJ� VWDQG�� PDFKWHQ� GLH�
6FK�OHULQQHQ� XQG� 6FK�OHU� GHV�
6FKZHUSXQNWIDFKHV� Å.UHDWLYHV�
*HVWDOWHQ´�HV�VLFK�]XU�$XIJDEH�
GDV� 3UREOHP� ]X� O|VHQ�� 6R� HQW�
VWDQG� GLH� ,GHH� ]XP� 3URMHNW�

6HLWH��� �������6FK�OHUVDFKH 

Å(UVWH�+LOIH�.XUV´�GHU����.ODVVHQ 

1HXHU�9HUNDXIVVWDQG�EHLP�6FKXOEXIIHW 

)HVW�GHU�1DFKPLWWDJVEHWUHXXQJ 

Å(UVWH�+LOIH´�ZLUG�DQ�GHU�
106�+DXV�JUR�JHVFKULHEHQ��
$OOH�6FK�OHULQQHQ�XQG�6FK�OHU�
GHU����.ODVVHQ�EHOHJWHQ�IUHL�
ZLOOLJ�XQG�]XVlW]OLFK�]XP�UHJX�
OlUHQ�8QWHUULFKW�HLQHQ���-
VW�QGLJHQ�(UVWH-+LOIH-.XUV��
'LH�.XUVOHLWHULQQHQ�XQG�/HKU�
EHDXIWUDJHQ�GHV�g-5.��)UDX�
+HLGL�+D\GHU�XQG�)UDX�$JQHV�
.U|OO��I�KUWHQ�LQ�GLH�7KHRULH�
GHU�OHEHQVUHWWHQGHQ�6RIRUW�
PD�QDKPHQ�HLQ�XQG��EWHQ�PLW�
GHQ�-XJHQGOLFKHQ�LQWHQVLY�YLH�

OH�SUDNWLVFKH�0D�QDKPHQ�I�U�
GHQ�1RWIDOO��$EVHW]HQ�HLQHV�
1RWUXIV��+HOPDEQDKPH��$QOH�
JHQ�YRQ�9HUElQGHQ��+HU]�
GUXFNPDVVDJH��%HDWPXQJ��
(LQVDW]�HLQHV�'HILEULOOD�
WRUV��«���Å(UVWH�+LOIH�KHL�W�
/HEHQ�UHWWHQ´�–�DOOH�6FK��
OHU,QQHQ�]HLJWHQ�VHKU�JUR�
�HV�,QWHUHVVH�XQG�OHJWHQ�
HUIROJUHLFK�GLH�$EVFKOXVV�
SU�IXQJ�DE�� 
)HLHUOLFK�ZXUGHQ�GLH�=HUWL�
ILNDWH�LQ�GHU�$XOD�GHU�106�
+DXV��EHUUHLFKW�� 
 

:LU�JUDWXOLHUHQ�XQVHUHQ�EHV�
WHQV�DXVJHELOGHWHQ�(UVWKHO�
IHUQ�VHKU�KHU]OLFK�� 



$P� )UHLWDJ�� GHP� �����������
IDQG� DQ� GHU� 106� +DXV� HLQ�
/HVHZHWWEHZHUE� VWDWW�� DQ�
GHP� GLH� EHVWHQ� /HVHU,QQHQ�
GHU� 106� %DG� 0LWWHUQGRUI��
GHU� 106� *U|EPLQJ� XQG� GHU�
106� +DXV� WHLOQDKPHQ�� 0LW�
HLQHP� YRUEHUHLWHWHQ� 7H[W�
XQG�HLQHP�)UHPGWH[W�VWHOOWHQ�
VLH� VLFK� GHU�-XU\��'LU�� %LUJLW�
:DOFKHU�� &HOLD� 0RRVEUXJJHU��
65� +XEHUW� 3OHQLQJHU�� 9EJP��
(YHO\Q� +XEHU� XQG� 5HGDNWHXU�
5RODQG� 6FKZHLJHU� YRQ� GHU�
:RFKH� (QQVWDO�� 0XVLNDOLVFK�
XPUDKPW� ZXUGH� GLH� 9HUDQ�
VWDOWXQJ� YRP� 6FKXOFKRU� GHU�
106� +DXV�� GHU� �$EHU� ELWWH�

PLW� %XFK�� ]XP� %HVWHQ� JDE��
XQG� YRQ� &HOLD� 0RRVEUXJJHU�
PLW� GHU� VWHLULVFKHQ� +DUPRQL�
ND�� +HUU� 'LUHNWRU� (GOLQJHU�
YHUOLHK� GHQ� WHLOQHKPHQGHQ�
6FK�OHU,QQHQ� ]XP� 6FKOXVV�
GHU� JHOXQJHQHQ� 9HUDQVWDOWXQJ�
8UNXQGHQ� VRZLH� %�FKHU�
VFKHFNV�� (U� VHOEVW� IHLHUWH� DQ�

GLHVHP� 7DJ� *HEXUWVWDJ� XQG�
EHNDP� YRQ� 6LOYLD� 3LFKOPD\HU��
GHU� 2UJDQLVDWRULQ� GHV� /HVH�
IU�KOLQJV��HLQH�7RUWH�LQ�%XFK�
IRUP��EHUUHLFKW��,P�NRPPHQ�
GHQ� 6FKXOMDKU� ZLUG� HV� ]X� HL�
QHU� 1HXDXIODJH� GHV�:HWWEH�
ZHUEV� NRPPHQ�� GHU� GDQQ� LQ�
*U|EPLQJ�VWDWWILQGHQ�ZLUG� 

,P�=XJH� GHV� Å)LW� IRU� /LIH´� -�
8QWHUULFKWHV� I�KUWH� XQVHUH�
6FKXOVR]LDODUEHLWHULQ� (OLVD�
EHWK� 5HFKEHUJHU�� %$�� YRP�
9HUHLQ�6(5$� LQ�GHU����.ODVVH�
HLQHQ� :RUNVKRS� ]XP� 7KHPD�
Å/HEHQVNRPSHWHQ]HQ´����������������������
GXUFK�� 'DEHL� EHVFKlIWLJWHQ�
VLFK� GLH� 6FK�OHU,QQHQ� PLW�
3UREOHPHQ�XQG�.ULVHQVLWXDWLR�
QHQ��PLW�GHQHQ�0HQVFKHQ�NRQ�

6FK�OHUVDFKH 6HLWH��� 

)LW�IRU�OLIH 
:RUNVKRS�

IURQWLHUW� VHLQ� N|QQHQ� E]Z��
UHFKHUFKLHUWHQ� +LOIVRUJDQL�
VDWLRQHQ�LP�%H]LUN� 
:HLWHUV� ZXUGH� HLQ� 5HVVRXU�
FHQIlFKHU�JHEDVWHOW��DXI�GHP�
GLH�6FK�OHU�LKUH�HLJHQHQ��SHU�
V|QOLFKHQ� ,GHHQ� IHVWKLHOWHQ��
GLH� LKQHQ� LQ� .ULVHQ� RGHU� DQ�
VFKOHFKWHQ�7DJHQ�KHOIHQ�N|Q�
QHQ�� 9LHOH�*HVSUlFKH� XQG� GLH�
*HVWDOWXQJ� HLQHV� +DQGRXWV�
VRUJWHQ� I�U� HLQH� LQWHQVLYH�
$XVHLQDQGHUVHW]XQJ� PLW� GLH�
VHP�VHQVLEOHQ�7KHPD� 

0XWWHUWDJVE�FKHU 
(LQ� 0XWWHUWDJVJHVFKHQN� GHU�
EHVRQGHUHQ� $UW� JHVWDOWHWHQ�
GLH� 6FK�OHU,QQHQ� GHU� �D� XQG�
�E�.ODVVH�PLW�GHQ�/HKUHULQQHQ�
(OYLUD� .HUVFKEDXPHU� XQG� 6LO�
YLD� 3LFKOPD\HU� LP� 'HXWVFK-�
XQG� %(-� 8QWHUULFKW�� -HGHV�
.LQG�YHUIDVVWH�HLQH�3HUVRQHQ�
EHVFKUHLEXQJ�YRQ�VHLQHU�0XW�
WHU�� RKQH� GHUHQ� 1DPHQ� ]X�
QHQQHQ�� ,Q� =HLFKQHQ� ZXUGH�
HLQ� SDVVHQGHV� %LOG� GD]X� JH�

VWDOWHW�� $OOH� 3HUVRQHQEH�
VFKUHLEXQJHQ�XQG�=HLFKQXQ�
JHQ�ZXUGHQ�PLW�HLQHP�VFK|�
QHQ�'HFNEODWW�YHUVHKHQ��DP�
(QGH� GHV� %XFKHV� ZDU� GLH�
$XIO|VXQJ� GHV�
Å0XWWHUWDJVUlWVHOEXFKV´�]X�
OHVHQ�� 'LH� 0�WWHU� IUHXWHQ�
VLFK�VHKU��EHU�GDV�RULJLQHO�
OH�*HVFKHQN� 

Å/HVHIU�KOLQJ´�DQ�GHU�106�+DXV 



7KH�%LJ�&KDOOHQJH�–�7KH�RQ�
OLQH� (QJOLVK� FRQWHVW� IRU�
VFKRROV 
:lKUHQG� GHV� YHUJDQJHQHQ�
6FKXOMDKUHV� QDKPHQ� DOOH�
6FK�OHU� GHU� 106� +DXV� DP��
2QOLQH-� (QJOLVFKZHWWEHZHUE�
Å7KH� %LJ� &KDOOHQJH´� WHLO�� 
'HU�:HWWEHZHUE�ZDU�HLQ�WRO�
OHV�:HUN]HXJ�� GDV� GLH� 6FK��
OHU� ]XP� ]XVlW]OLFKHQ� (QJ�
OLVFKOHUQHQ� PRWLYLHUWH�� $OOH�
JHZDQQHQ� HLQHQ� 3UHLV� XQG� HU�
KLHOWHQ� HLQ� =HUWLILNDW�� 
$QVSUHFKHQGH� %HORKQXQJHQ�

HUZDUWHWHQ� GLH� )OHL�LJVWHQ�
EHL� GHU�.ODVVHQFKDOOHQJH�� GLH�
VLFK� �EHU� GDV� 6FKXOMDKU� HU�
VWUHFNWH� XQG� GLH� %HVWHQ� EHL�
GHU�(LQ]HOFKDOOHQJH��GLH�DP� 

6HLWH��� �������6FK�OHUVDFKH 

7KH�%LJ�&KDOOHQJH 

(QJOLVK�&DPS��D 
,Q�0D\�ZH��WKH��D��ZHUH�LQ�DQ�
(QJOLVK� FDPS� LQ� 5DGVWDGW� IRU�
RQH� ZHHN�� :H� VWD\HG� DW� WKH�
6LPRQ\KRI�� 7KHUH� ZH� KDG�
EHDXWLIXO� URRPV� DQG� FRXOG� GR�
PDQ\�IUHHWLPH�DQG�VSRUWV�DF�
WLYLWLHV� 
,Q� WKLV� ZHHN� WKHUH� ZHUH� QD�
WLYH� VSHDNHUV� WKDW� ZRUNHG�
ZLWK� XV�� /DXUHQ� LV� 6RXWKDIUL�
FDQ�DQG�,ULQD�LV�IURP�8NUDLQH��
/DXUHQ� DQG� ,ULQD� FRXOGQ·W�
VSHDN� *HUPDQ� VR� ZH� KDG� WR�
VSHDN� (QJOLVK� ZLWK� WKHP� DOO�
WKH� WLPH�� :H� SOD\HG� PDQ\�
(QJOLVK�DQG�VSRUWV�JDPHV�ZLWK�

WKHP�� IRU� H[DPSOH� VFDYHQJHU�
KXQWV� �6FKQLW]HOMDJG�� �� HJJ�
ERPE�� (XURSH·V� QH[W� 7RSPRG�
HO��ZH�EXLOW�SDSHU�EULGJHV��KDG�
D� WDOHQW� VKRZ� DQG� PDGH�
SUHVHQWDWLRQV� DERXW� IDQWDV\�
FRXQWULHV�� %\� GRLQJ� WKDW� ZH�
OHDUQHG� D� ORW� RI� QHZ� YRFDEX�
ODU\�� SUDFWLVHG� VSHDNLQJ� LQ�
(QJOLVK� RQO\� DQG� LPSURYHG� RXU�
OLVWHQLQJ� DQG� XQGHUVWDQGLQJ�
VNLOOV�� ,Q� WKH� HQG� ZH� DOO� JRW�
FHUWLILFDWHV�IRU�RXU�VXFFHVV�� 
,Q� RXU� IUHHWLPH� ZH� F\FOHG� WR�
7KHUPH� $PDGq� LQ� $OWHQPDUNW�
EHFDXVH� LW� UDLQHG� DQG� HYHQ�
VQRZHG�D�ORW�� 

�3IHLIZHWWEHZHUE 

 

� 

������������������������������������ 

���� $SULO� ����� VWDWWIDQG� 
(LQH� 6LHJHUHKUXQJ� DP� ����
-XQL� LQ� GHU� $XOD� UXQGHWH�
GLHVHV�-DKUHVSURMHNW�DE� 

 
 
:H� DOVR� ZHQW� WR� WKH� FLW\� RI�
5DGVWDGW�DQG�$OWHQPDUNW�� 
2QH� RI� WKH� IXQQLHVW� WKLQJV�
ZDV�WKH�MXPSLQJ�RQ�WKH�WUDP�
SROLQHV�GLUHFWO\�DW� WKH�6LPR�
Q\KRI���$QRWKHU�KLJKOLJKW�ZDV�
WKH�GLVFR�RQ�WKH�ODVW�HYHQLQJ�� 
$OO� LQ� DOO� LW� ZDV� D� UHDOO\� FRRO�
ZHHN� WKDW� ZH� HQMR\HG� D� ORW�
DQG� ZH� EHFDPH� PXFK� EHWWHU�
LQ�(QJOLVK�� 

,P�0XVLNXQWHUULFKW� ZROOWH� )UDX�
3LFKOPD\HU� HLQHQ� EHVRQGHUHQ�
:HWWEHZHUE� YHUDQVWDOWHQ�� EHL�
GHP� GLH� 6FK�OHU,QQHQ� LKUH�0X�
VLNDOLWlW� EHZHLVHQ� N|QQHQ�� ,P�
0DL� VWDUWHWH� GDQQ� GDV� :HWW�
SIHLIHQ��$OOH�6FK�OHU,QQHQ�GXUI�
WHQ� PLWPDFKHQ�� ,Q� GHU� HUVWHQ�
5XQGH� PXVVWHQ� GLH� 7HLOQHKP-
HU,QQQHQ� HLQH� NXU]H� 0HORGLH�
SIHLIHQ��%DOG�VWHOOWH�VLFK�KHUDXV��
GDVV�QLFKW�MHGHU�SIHLIHQ�NRQQWH�
XQG� GDVV� HV� YLHOH� YHUVFKLHGHQH�
7HFKQLNHQ�JLEW��HLQHQ�3ILII�KHU�
YRU]XEULQJHQ��(LQH�ZHLWHUH�ZLFK�
WLJH� (UIDKUXQJ� I�U� GLH� .LQGHU�
ZDU��GDVV�PDQ�QLFKW�JOHLFK]HLWLJ�

ODFKHQ� XQG� SIHLIHQ� NDQQ��'LHVH�
+�UGH�VFKDIIWHQ�PDQFKH�QLFKW��
'HU�6SD��I�U�GLH�=XK|UHU,QQHQ�
ZDU� GDI�U� XPVR� JU|�HU�� ,Q� MH�
GHU� .ODVVH� TXDOLIL]LHUWHQ� VLFK�
XQJHIlKU� ��� 3UR]HQW� I�U� GLH�
5XQGH����LQ�GHU�HLQ�/LHG�JHSILI�
IHQ�ZHUGHQ�VROOWH��GDV�GLH�.ODV�
VHQNROOHJ,QQHQ� HUNHQQHQ� NRQQ�
WHQ�� 9LHOH� EHNDQQWH� +LWV� ZXU�
GHQ� ]XP�%HVWHQ� JHJHEHQ�� DEHU�
QXU�ZHQLJH� VFKDIIWHQ�HV� LQ� GLH�
OHW]WH� 5XQGH��+LHU� JDOW� HV�� GLH�
7LWHOPHORGLH� GHU� Å5RVHQKHLP-
&RSV´�QDFK]XSIHLIHQ��GLHVH�0H�
ORGLH� KHL�W� Å3IHLI� GUDXI´� XQG�
VWDPPW�YRQ�GHU�ED\ULVFKHQ�0X�
VLNJUXSSH�Å+DLQGOLQJ´��'LH�.ODV�
VHQVLHJHU,QQHQ� EHNDPHQ� DOV�

3UHLV�HLQH�0XQGKDUPRQLND�� 
���.ODVVH��*ORULD�$QLFKKRIHU 
���.ODVVH��/DXUHQ]�0DLHU 
���.ODVVH��.ULVWLQ�)LVFKEDFKHU 
���.ODVVH��0DWWKLDV�7KDOOHU������������������������������������������



 

6FK�OHUVDFKH 6HLWH��� 

 

%H

 

.lQJXUX�GHU�0DWKHPDWLN 
$P�'LHQVWDJ��GHQ����$SULO������IDQG� LQ�XQ�
VHUHU� $XOD� GLH� IHLHUOLFKH� 3UHLVYHUOHLKXQJ�
I�U� GHQ� Å.lQJXUX� GHU� 0DWKHPDWLN´-
:HWWEHZHUE� VWDWW�� 'LH� HUVWHQ� GUHL� MHGHU�
.ODVVH�HUKLHOWHQ�HLQHQ�3UHLV�XQG�HLQH�8UNXQ�
GH�� :LU� JUDWXOLHUHQ� DOOHQ� WHLOQHKPHQGHQ�
6FK�OHU,QQHQ� XQG� IUHXHQ� XQV� DXI� ZHLWHUH�
:HWWEHZHUEH�� 

6FK�OHUOLJD�)X�EDOO 
$P�'RQQHUVWDJ��GHQ�����������IDQG�LQ�
.DSIHQEHUJ� LP�  )UDQ]� )HNHWH� 6WDGLRQ�
GDV� 6FK�OHUOLJD-2EHUVWHLHUPDUNILQDOH�
VWDWW�� I�U� GDV� VLFK� GLH� 0lGFKHQ� XQG�
.QDEHQ�GHU�106�+DXV�HUVWPDOLJ�TXDOL�
IL]LHUHQ�NRQQWHQ��,Q�VSDQQHQGHQ�6SLH�
OHQ� JHJHQ� QDKH]X� �EHUPlFKWLJH� *HJ�
QHU�DXV�GHQ�/HLVWXQJV]HQWUHQ�YRQ�.DS�
IHQEHUJ��6W��3HWHU�)UHLHQVWHLQ�XQG�-X�
GHQEXUJ� VFKOXJHQ� VLFK� GLH� 9HUWUHWHU�
GHU�106�+DXV�KHUYRUUDJHQG�XQG�KlW�
WHQ� EHLQDKH� HLQ� 8QHQWVFKLHGHQ� HUULQ�
JHQ� N|QQHQ�� 7URW]� GHU� 1LHGHUODJHQ�
NRQQWHQ� YLHOH� ZHUWYROOH� XQG� QHXH� (U�
IDKUXQJHQ�JHVDPPHOW�ZHUGHQ� 

$P� ��������� IDQG� GHU� ��� &URVV� $JLOLWL\� 5XQ� LP�
3ODQDLVWDGLRQ�LQ�6FKODGPLQJ�VWDWW��'LH�JUR�HQ�*H�
ZLQQHU� GLHVHU� VHKU� JXW� RUJDQLVLHUWHQ� 9HUDQVWDO�
WXQJ� ZDUHQ�� .LOLDQ� 'DQNOPD\HU�� +DQQHV� :LHVHU��
5LFDUGD�+XEHU�XQG�+HOHQH�*�UWO�� 
$XV� GHP� JUR�HQ� 7HLOQHKPHUIHOG� LP� $OWHU� ]ZL�
VFKHQ� ��-��� -DKUHQ� JLQJ� .LOLDQ� 'DQNOPD\HU� DOV�
7DJHVVLHJHU� KHUYRU�� :LU� JUDWXOLHUHQ� VHKU� KHU]�
OLFK� 
 
 

&URVV�$JLOLW\�/DXI�LQ�6FKODGPLQJ� 



)�U� GLH�+DXVHU�$OSHQYHUHLQV�
]HLWXQJ� Å'HU� %HUJ´� GXUIWHQ�
9LROD� +|IOHKQHU� XQG� -DNRE�
3LW]HU� GHQ� 6SLW]HQVSRUWOHU�
.ODXV� *|VZHLQHU� ]X� VHLQHQ�
3URMHNWHQ� �&URVVLQJ� 6W\ULD��
&URVVLQJ� $XVWULD�� *ORFNQHU�
8OWUDWUDLO�� LP� $XIWUDJ� YRQ�
'LU��:DOWHU�%DVWO��GHP�/HLWHU�
GHV� 5HGDNWLRQVWHDPV�� LQWHU�
YLHZHQ� 
.ODXV�*|VZHLQHU� JDE�GHQ� EHL�
GHQ� (LQEOLFNH� LQ� VHLQ� 7UDL�
QLQJVSURJUDPP� XQG� lX�HUWH�
VLFK� ]XP� 7KHPD� 'RSLQJ� PLW�
GHQ� :RUWHQ�� Å,FK� OHKQH� 'R�

SLQJ�DE��GHQQ�LFK�ELQ�GHU�0HL�
QXQJ�� SHUV|QOLFKH� =LHOH� NDQQ�
PDQ� DXFK� RKQH� 'RSLQJ� HUUHL�
FKHQ�´� 
$XI�GLH�)UDJH��RE�HU�VHLQH�)D�
PLOLH�QLFKW�]X�VHKU�YHUQDFKOlV�
VLJH��ZHQQ�HU�WUDLQLHUH��PHLQWH�

.ODXV� *|VZHLQHU�� GDVV� VLFK�
GDV�JXW�YHUHLQEDUHQ�ODVVH� 
%HL� JHPHLQVDPHQ� $XVIO�JHQ�
IDKUH�GLH�)DPLOLH�PLW�GHP�$X�
WR�� HU� N|QQH� PLW� GHP� 5DG���
RGHU�]X�)X��DQ�GHQ�DQJHJHEH�
QHQ�2UW� NRPPHQ�� 'LH� )DPLOLH�

VWHKH� I�U� LKQ�
DQ� HUVWHU�
6WHOOH� 
'DV� YROOVWlQ�
GLJH�,QWHUYLHZ�
LVW� LQ� GHU� DN�
WXHOOHQ� $XVJD�
EH� GHU� $OSHQ�
YHUHLQV]HLWXQJ�
QDFK]XOHVHQ�� 

1DFK]XOHVHQ�LVW�GLHVHV�,Q�
WHUYLHZ� LQ� GHU� Å.OHLQHQ�
=HLWXQJ´� YRP� ���� -XQL�
������ 

 

6HLWH���� �������6FK�OHUVDFKH 

��)UDJHQ�]X���7DJHQ��,QWHUYLHZ�PLW�0DJ��.ODXV�*|VZHLQHU� 

$P� 'RQQHUVWDJ�� GHQ� ��� -XQL�
�����JDE�HV�HLQHQ�LQWHUHVVDQ�
WHQ�9RUWUDJ�YRQ�)UDX�6FKDFK�
QHU� ]XP� 7KHPD�
�%HUXIVILQGXQJ��� )UDX�
6FKDFKQHU� DUEHLWHW� EHLP�
$06� *U|EPLQJ� XQG� /LH]HQ��
ZR� VLH� -XJHQGOLFKH� EHL� GHU�
%HUXIVHQWVFKHLGXQJ� XQWHU�

VW�W]W� 
:LU�EHGDQNHQ�
XQV� I�U� LKU�
.RPPHQ�  

 

,QWHUYLHZ�PLW�0D[�9HUVWDSSHQ���,OLDQ�3DFKHUQHJJ 

9RUWUDJ�$06 

,OLDQ� 3DFKHUQHJJ�� 6FK�OHU�
GHU� �D� .ODVVH�� GXUIWH� LP�
9RUIHOG� GHV� )RUPHO� �� *UDQG�
3UL[� GHQ� VSlWHUHQ� 6LHJHU�
GLHVHV� 5HQQHQV� DOV� /HVHUUH�
SRUWHU�GHU� Å.OHLQHQ�=HLWXQJ´�
LQ�GHU�9,3-/RXQJH�GHU�(QHU�
J\-6WDWLRQ� YRQ� 5HG� %XOO� LQ�
WHUYLHZHQ�� ,OLDQ� PDFKWH� VHL�
QH�6DFKH� VR� JXW�� GDVV� VRJDU�
3URILUHSRUWHU� 6LJL� 3DO]� YRQ�
GHU� )UDJHQDXVZDKO� EHJHLV�
WHUW� ZDU�� 'HQ� VFKXOIUHLHQ�
7DJ� I�U� GLHVHV� ,QWHUYLHZ�
YHUGLHQWH� HU� VLFK� UHGOLFK��
VWHOOWH�HU�GRFK�VHLQH�)UDJHQ�
DXI� 'HXWVFK� XQG� DXI� (QJ�
OLVFK� 

.RFKVFK�U]HQ�GHU��D�.ODVVH 
'LH��D�.ODVVH�QlKWH�LP�WH[WL�
OHQ� :HUNXQWHUULFKW� .RFK�
VFK�U]HQ� LQ�6HULHQIHUWLJXQJ��
6HULHQIHUWLJXQJ� EHGHXWHW��
GDVV� GLH� HLQ]HOQHQ� $UEHLWV�
VFKULWWH� DXIJHWHLOW� ZHUGHQ��
'XUFK� GLHVH� 0HWKRGH� NDQQ�
PDQ� VHKU� VFKQHOO� ]X� HLQHP�
3URGXNW� JHODQJHQ�� ,QQHUKDOE�
ZHQLJHU� 'RSSHOVWXQGHQ� JH�
ODQJ�HV�GHQ�6FK�OHU,QQHQ�GLH�
6FK�U]HQ� IHUWLJ� ]X� QlKHQ��
6LH�ZHUGHQ�GDQQ�LP�QlFKVWHQ�
6FKXOMDKU�LP�)DFK�(UQlKUXQJ�

XQG� +DXVKDOW� ]XP� (LQVDW]�
NRPPHQ�  



,Q� GHU� YRUOHW]WHQ� 6FKXOZR�
FKH� EUDFKHQ� GLH� 6FK�OHU,Q�
QHQ� GHU� ��� .ODVVHQ� PLW� LKUHQ�
.ODVVHQYRUVWlQGLQQHQ� ]X� HL�
QHP� ]ZHLWlJLJHQ� :DQGHUWDJ�
DXI� GHQ� +DXVHU� .DLEOLQJ� DXI��
hEHUQDFKWHW� ZXUGH� DXI� GHU�
.DLEOLQJ� $OP�� %HL� KHUUOLFKHP�
:DQGHUZHWWHU� ZXUGH� GLH�
%lUIDOOVSLW]H� HUNORPPHQ��
$XFK�GLH� QHXHQ�$WWUDNWLRQHQ�
DP� +DXVHU� .DLEOLQJ� GXUIWHQ�
ZLU�WHVWHQ��$P�$EHQG�JDE�HV�
EHL� WUDXPKDIWHP�:HWWHU� HLQ�
WROOHV�/DJHUIHXHU��'XUFK�GLH�
VHQ� JHPHLQVDPHQ� $EVFKOXVV�
GHV� ��� 6FKXOMDKUHV� ZXUGHQ�
DXI�EHVRQGHUH�$UW�XQG�:HLVH�
GLH� .ODVVHQJHPHLQVFKDIW� XQG�
GDV� VR]LDOH� 0LWHLQDQGHU� JH�
I|UGHUW�  

6HLWH���� 6FK�OHUVDFKH 

,PSUHVVXP� 
'HVLJQ�XQG�/D\RXW��0DULD�7KLHU 
&KHIUHGDNWHXU��%HUQG�7KLHU 
5HGDNWHXUH��'LU��$OEHUW�(GOLQJHU��%DUEDUD�)LVFKEDFKHU��(OYLUD�.HUVFKEDXPHU��6LOYLD�3LFKOPD\HU��.DWULQ�7ULQNHU� 
�*HUDOG�/DQJ��0DULD�(EHUKDUGW� 
*UDILNHQ��(QD�0LOLFLF��1DGLQH�.ROOHU���6DUDK�.ROOHU 

'LH����.ODVVHQ�GHU�106�+DXV�
(QQVWDO� ZDUHQ� YRP� ���-
����������DXI�GHU�,QVHO�.UN�LQ�
.URDWLHQ�� 'DV� 3URJUDPP� ZDU�
VHKU� YLHOIlOWLJ� XQG� DEZHFKV�
OXQJVUHLFK�� %HL� KHUUOLFKHP�
6RPPHUZHWWHU� XQG� KHL�HQ�
7HPSHUDWXUHQ� ZXUGHQ� YLHOH�
%DGHRUWH� EHVXFKW�� HLQ� Å%HUJ��
HUNORPPHQ� XQG� HLQH� %RRWV�
UXQGIDKUW� JHPDFKW�� 'LH� 5HLVH�
ZLUG� DOOHQ� LQ� VFK|QHU� (ULQQH�
UXQJ�EOHLEHQ�-�HV�ZDU�HLQ�SHU�
IHNWHU�$EVFKOXVV�XQG�HLQ�9RU�
JHVFKPDFN�DXI�GLH�6RPPHUIH�
ULHQ�  

�-WlJLJHU�:DQGHUWDJ��D�E�.ODVVHQ 

$EVFKOXVVUHLVH�GHU����.ODVVHQ�QDFK�.URDWLHQ 



 

:HLWHUH�,QIRV�]X�GHQ�$NWLYLWlWHQ�DQ�XQVHUHU�6FKXOH�ILQGHW�LKU�XQWHU� 
ZZZ�QPV-KDXV�DW 

%HVXFKHQ�6LH�XQV�DXI�XQVHUHU�:HEVLWH�XQWHU�ZZZ�QPV-KDXV�DW 

Å7LPH�WR�VD\�JRRGE\H�´ 
0LW�(QGH�GLHVHV�6FKXOMDKUHV� 

YHUODVVHQ�XQV� 
$QJHOLND�7DIHUQHU 
(YD�6FKU|FNHU 
*HUDOG�/DQJ 

 
:LU�Z�QVFKHQ�HXFK�DOOHV�*XWH�XQG� 

YLHO�(UIROJ�EHL�GHQ� 
QHXHQ�+HUDXVIRUGHUXQJHQ� 


