
 

.ODXV�+DUWPDQQ��������������
 

 

 

�������$OH[�7XUQHU 

 

�������������������XQG�  

���� 

ÅGLH�6FKZDU]H�6RQQH´� 

 

 

 

 

 

 

 

���(LQ�1RLU�.ULPLQDOURPDQ 

 

 



í 

 

(LQI�KUXQJ 

'LH�:HOW�KDW�VLFK�LQ�GHQ�OHW]WHQ�-DKUHQ�WLHIJUHLIHQG�
YHUlQGHUW��HLQ�6FKDWWHQVSLHO�DXV�1HRQOLFKW�XQG�GLJLWDOHQ�
*HKHLPQLVVHQ��.�QVWOLFKH�,QWHOOLJHQ]HQ��MHQH�
XQVLFKWEDUHQ�6SLHOHU�LP�9HUEUHFKHQVGUDPD�GHU�PRGHUQHQ�
bUD��GRPLQLHUHQ�GLH�%�KQH��,Q�GLHVHP�G�VWHUHQ�
+LJKWHFK�7KHDWHU�ZLUG�$OH[�7XUQHU��HLQ�DEJHEU�KWHU�
3ULYDWGHWHNWLY�PLW�HLQHP�)DLEOH�I�U�YHUJHVVHQH�1RLU�
)LOPH��YRQ�GHU�|UWOLFKHQ�3ROL]HL�LQV�5DPSHQOLFKW�
JH]RJHQ��XP�GHQ�)DGHQ�HLQHU�P\VWHUL|VHQ�
9HUEUHFKHQVVHULH�]X�HQWZLUUHQ� 

6HLQ�3DUWQHU�LQ�GLHVHU�GLJLWDOHQ�'VFKXQJHOKDW]�LVW�MHGRFK�
NHLQ�VFKQDX]ElUWLJHU�.ROOHJH�PLW�HLQHP�)ODFKPDQQ�LQ�
GHU�6FKUHLEWLVFKVFKXEODGH��1HLQ��7XUQHUV�3DUWQHU�LVW�
4XDQWXP�HLQH�KRFKHQWZLFNHOWH�.,��JHERUHQ�DXV�GHQ�
9HUVFKPHO]XQJHQ�YRQ�%LQlUFRGH�XQG�PHQVFKOLFKHU�
1HXJLHU��4XDQWXP�H[LVWLHUW�QLFKW�LQ�)OHLVFK�XQG�%OXW��
VRQGHUQ�PDQLIHVWLHUW�VLFK�DOV�KRORJUDSKLVFKH�3URMHNWLRQ��
GLH�GLH�*UHQ]HQ�]ZLVFKHQ�5HDOLWlW�XQG�$OJRULWKPXV�
YHUVFKZLPPHQ�ODVVHQ� 

'LH�$XIJDEH�LVW�NODU��0XVWHU�HUNHQQHQ��9HUELQGXQJHQ�
KHUVWHOOHQ�XQG�GHQ�XQGXUFKVLFKWLJHQ�6FKOHLHU�YRQ�
NRPSOH[HQ�$OJRULWKPHQ�GXUFKGULQJHQ�� 



î 

 

$OH[�7XUQHU��]XHUVW�VNHSWLVFK�JHJHQ�EHU�GHU�,GHH��PLW�
HLQHP�GLJLWDOHQ�*HLVW�]X�NROODERULHUHQ��ILQGHW�VLFK�EDOG�LQ�
HLQHP�7DQ]�]ZLVFKHQ�PHQVFKOLFKHU�,QWXLWLRQ�XQG�GHQ�
EOLW]VFKQHOOHQ�%HUHFKQXQJHQ�YRQ�4XDQWXP�ZLHGHU� 

'LH�1lFKWH�VLQG�JHVSLFNW�PLW�GHP�*O�KHQ�YRQ�
%LOGVFKLUPHQ�XQG�GHP�OHLVHQ�6XPPHQ�YRQ�4XDQWXPV�
3UR]HVVRUHQ��'DV�%�UR�YRQ�7XUQHU�ZLUG�]X�HLQHP�
6FKDXSODW]�I�U�GLH�6\PELRVH�YRQ�0HQVFK�XQG�0DVFKLQH��
ZR�GLH�QHRQJHWUlQNWHQ�6WUD�HQ�GHU�6WDGW�DXI�GLH�0DWUL[�
GHU�,QIRUPDWLRQ�WUHIIHQ� 

,Q�GLHVHU�PRGHUQHQ�1RLU�*HVFKLFKWH��]ZLVFKHQ�GHQ�
6FKDWWHQ�GHU�=XNXQIW�XQG�GHQ�*HKHLPQLVVHQ�GHV�&RGHV��
ZLUG�$OH[�7XUQHU�]XP�.RPSRQLVWHQ�HLQHV�GLJLWDOHQ�
.ULPLQDOGUDPDV��'LH�0HORGLH�DXV�7DVWDWXUDQVFKOlJHQ�
XQG�$OJRULWKPHQ�KDOOHQ�GXUFK�GLH�*ODVIDVVDGHQ�GHU�6WDGW��
ZlKUHQG�7XUQHU�XQG�4XDQWXP��YHUHLQW�GXUFK�GLH�-DJG�
QDFK�GHU�:DKUKHLW��GLH�*UHQ]HQ�]ZLVFKHQ�)OHLVFK�XQG�
&RGH�YHUZLVFKHQ� 

 

 



ï 

 

,QKDOWVYHU]HLFKQLV 

6HLWH��������'DV�3ROL]HLSUlVLGLXP 
6HLWH��������$OH[�7XUQHU 
6HLWH��������'LH�6HNUHWlULQ 
6HLWH��������4XDQWXP 
6HLWH��������'HU�%XFKODGHQ 
6HLWH��������'HU�0HQWRU 
6HLWH��������'DV�$QJHERW 
6HLWH��������'LH�)DOOH 
6HLWH��������'DV�*HGDQNHQVSLHO 
6HLWH��������'LH�.LQGKHLW 
6HLWH��������'HU�)DOO�Ä(OWHUQ³ 
6HLWH��������9DWHU 
6HLWH��������0XWWHU 
6HLWH��������4XDQWXPV�$QDO\VH 
6HLWH��������(ULQQHUXQJHQ 
6HLWH�������'LH�6FKDWWHQPDFKHU 
6HLWH�������'LH�6XFKH�QDFK�-HVVLH 
6HLWH�������9HU]ZHLIHOW 
6HLWH�������3ULYDWGHWHNWLY 
6HLWH�������'HU�7RG�YRQ�5RGULJXHV 
6HLWH�������6SHNXODWLRQ�7HLO�� 
6HLWH�������'LH�6XFKH 
6HLWH�������6SHNXODWLRQ�7HLO�� 
6HLWH�������'HU�(QJHO 
6HLWH�������5lWVHO�XP�5lWVHO 
6HLWH�������'HU�7HPSHO 
6HLWH�������6KRZGRZQ 
 





ñ 

 

'DV�3ROL]HLSUlVLGLXP 

'LH�*lQJH�GHV�3ROL]HLSUlVLGLXPV�ZDUHQ�HLQ�/DE\ULQWK�
DXV�1HRQOLFKW�XQG�VWXPPHQ�*HVLFKWHUQ��DOV�LFK�GXUFK�GLH�
JOlQ]HQGHQ�)OXUH�GHU�PRGHUQHQ�%XOOHQZDFKH�OLHI��'LH�
.OLPDDQODJH�VXPPWH�OHLVH��ZlKUHQG�LFK�PLFK�LQ�
5LFKWXQJ�GHU�(WDJHQ�EHZHJWH��GLH�QRUPDOHUZHLVH�I�U�
HLQHQ�DOWHUQGHQ�3ULYDWGHWHNWLY�ZLH�PLFK�QLFKW�PHKU�DOV�
HLQ�OHHUHV�9HUVSUHFKHQ�ZDUHQ���������������������������������������������������
'HU�'LDORJ��GHU�PLFK�LQ�GLHVHV�GLJLWDOLVLHUWH�%LHQHQKDXV�
EUDFKWH��ZDU�QLFKW�ZHQLJHU�NU\SWLVFK�DOV�GLH�&RGHV��GLH�LQ�
GHQ�&RPSXWHUQ�GHU�%XOOHQ�IODFNHUWHQ��(LQH�*UXSSH�YRQ�
'HWHNWLYHQ�DXV�GHU�&\EHU�$EWHLOXQJ��7\SHQ��GLH�PHKU�PLW�
7DVWDWXUHQ�XQG�%LOGVFKLUPHQ�DOV�PLW�%OHLVWLIWHQ�XQG�
5HYROYHUQ�YHUWUDXW�ZDUHQ��KDWWHQ�VLFK�I�U�HLQH�NOHLQH�
8QWHUKDOWXQJ�HQWVFKLHGHQ���������������������������������������������������
'HWHNWLY�5RGULJXH]�VDJWH��Ä7XUQHU��ODQJH�QLFKW�PHKU�GHQ�
6WDXE�YRQ�GHLQHQ�6FKXKHQ�DXI�XQVHUHQ�)OXUHQ�JHVHKHQ���
,FK�KRE�PHLQH�$XJHQEUDXH��ZlKUHQG�LFK�5RGULJXH]��
HLQHQ�GLHVHU�MXQJHQ�.HUOH�PLW�HLQHP�$XJHQ]ZLQNHUQ�XQG�
HLQHP�&KLS�DXI�GHU�6FKXOWHU��DQEOLFNWH��Ä5RGULJXH]���
DQWZRUWHWH�LFK��Ä,PPHU�QRFK�GLH�JOHLFKH�)UHXGH��GLFK�]X�
VHKHQ��:DV�EUDFKWH�PLFK�LQ�GLH�GLJLWDOH�:XQGHUZHOW�GHU�
%XOOHQ"���������������������������������������������������������������������������
'HWHNWLY�5RGULJXH]�DQWZRUWHWH��Ä(V�JLEW�KLHU�GUDX�HQ�
HLQH�QHXH�$UW�YRQ�6FKDWWHQ��7XUQHU�� 



ò 

 

 

-HPDQG�VSLHOWH�HLQ�YHUGDPPW�UDIILQLHUWHV�6SLHO��XQG�ZLU�
KDWWHQ�6FKZLHULJNHLWHQ��GDV�0XVWHU�]X�GXUFKVFKDXHQ�³�(V�
ZDU�HLQH�MHQHU�1lFKWH�LQ�&KLFDJR��LQ�GHQHQ�GLH�&RGHV�GHU�
6WDGW�LKUH�HLJHQHQ�*HVFKLFKWHQ�]X�IO�VWHUQ�VFKLHQHQ����������������
'LH�6WDGW�SXOVLHUWH�PLW�HLQHP�GLJLWDOHQ�/HEHQ��GDV�YRQ�
1XOOHQ�XQG�(LQVHQ�GXUFK]RJHQ�ZDU��,FK��$OH[�7XUQHU��HLQ�
DEJHEU�KWHU�3ULYDWGHWHNWLY�PLW�HLQHP�+DQJ�]X�DOWHQ�1RLU�
)LOPHQ��ZXUGH�YRQ�GHU�|UWOLFKHQ�3ROL]HL�NRQWDNWLHUW��'HU�
*UXQG"����������������������������������������������������������������������������
(LQ�9HUEUHFKHQ��GDV�VR�YHUVFKDFKWHOW�ZDU��GDVV�VHOEVW�GLH�
EHVWHQ�&\EHUNULPLQRORJHQ�GHU�6WDGW�YRU�HLQHP�5lWVHO�
VWDQGHQ��������������������������������������������������������������������������������������
(V�EHJDQQ�PLW�HLQHU�6HULH�YRQ�GLJLWDOHQ�(LQEU�FKHQ��GLH�
VLFK�QLFKW�QXU�DXI�%DQNHQ�XQG�8QWHUQHKPHQ�HUVWUHFNWHQ��
VRQGHUQ�DXFK�LQ�GLH�LQWLPVWHQ�'DWHQ�GHU�%�UJHU�
HLQGUDQJHQ��-HPDQG�PDQLSXOLHUWH�GLH�GLJLWDOHQ�'1$�
6WUlQJH�GHU�6WDGW��XQG�GDV�0XVWHU�GHU�$QJULIIH�ZDU�VR�
UDIILQLHUW�YHUVFKO�VVHOW��GDVV�HV�GLH�KHUN|PPOLFKHQ�
$OJRULWKPHQ�GHU�3ROL]HL��EHUIRUGHUWH���������������������������������������������
,Q�GHQ�JOLW]HUQGHQ�7�UPHQ�GHU�0HJD�.RQ]HUQH��ZR�GLH�
GLJLWDOHQ�)lGHQ�GHU�0DFKW�]XVDPPHQOLHIHQ��KDWWH�HLQ�
0HLVWHUKDFNHU�QDPHQV�³6LOKRXHWWH´�VHLQH�)LQJHU�LP�
6SLHO������������������������������������������������������������������������������������
6LOKRXHWWH�ZDU�NHLQ�JHZ|KQOLFKHU�.ULPLQHOOHU��HU�ZDU�HLQ�
GLJLWDOHV�3KDQWRP��GDV�]ZLVFKHQ�GHQ�&RGHV�GHU�6WDGW�
YHUVFKZDQG�XQG�VHLQH�6SXUHQ�PLW�HLQHU�9LUWXRVLWlW� 



ó 

 

 

YHUZLVFKWH��GLH�MHGH�SROL]HLOLFKH�(UPLWWOXQJ�LQV�/HHUH�
ODXIHQ�OLH����������������������������������������������������������������������������
'HWHNWLY�5RGULJXH]��HLQ�]lKHU�&\EHUNULPLQRORJH�PLW�
HLQHP�VFKDUIHQ�9HUVWDQG��WUDW�DQ�PLFK�KHUDQ��6HLQ�%OLFN�
ZDU�GXUFKGULQJHQG��DOV�RE�HU�PHLQH�6HHOH�GXUFK�GLH�
KRORJUDSKLVFKH�3URMHNWLRQ�KLQGXUFK�DQDO\VLHUHQ�NRQQWH��
5RGULJXH]�VDJWH��Ä7XUQHU��ZLU�VWHFNHQ�LQ�HLQHP�'LOHPPD��
6LOKRXHWWH�LVW�]X�JHVFKLFNW��6HLQH�$QJULIIH�VLQG�ZLH�HLQ�
GLJLWDOHV�6FKDFKVSLHO��XQG�ZLU�YHUOLHUHQ�MHGH�3DUWLH�´���������������
,FK�EOLHV�GHQ�5DXFK�PHLQHU�=LJDUHWWH�DXV��GLH�LQ�GHU�
KRORJUDSKLVFKHQ�:HOW�]X�H[LVWLHUHQ�VFKLHQ��Ä:DV�PDFKW�
6LOKRXHWWH�VR�EHVRQGHUV"�������������������������������������������������������
:DUXP�N|QQW�LKU�GHQ�.HUO�QLFKW�HLQIDFK�VFKQDSSHQ"³��
5RGULJXH]�DQWZRUWHWH��Ä(U�LVW�QLFKW�QXU�HLQ�+DFNHU��
6LOKRXHWWH�PDQLSXOLHUW�GLH�&RGHV�GHU�6WDGW��DOV�RE�HU�LKUH�
HLJHQH�6SUDFKH�VSUHFKHQ�Z�UGH��-HGHU�$QJULII�LVW�ZLH�HLQ�
NU\SWLVFKHV�*HGLFKW��XQG�ZLU�YHUVWHKHQ�QXU�GLH�+lOIWH�
GDYRQ��:LU�EUDXFKHQ�MHPDQGHQ��GHU�]ZLVFKHQ�GHQ�
GLJLWDOHQ�=HLOHQ�OHVHQ�NDQQ��7XUQHU�MHPDQGHQ�ZLH�GLFK³���
Ä(LQ�/lFKHOQ�KXVFKWH��EHU�PHLQ�*HVLFKW��Ä$OVR�ELQ�LFK�
GHU�6WUD�HQN|WHU��GHQ�LKU�KROHQ�P�VVW��ZHQQ�GLH�
+LJKWHFK�:DFKKXQGH�YHUVDJHQ��KXK"´��IUDJWH�LFK���������������������������������������������������������������
5RGULJXH]�EHVWlWLJWH��Ä*HQDX��7XUQHU��'X�NHQQVW�GLH�
GXQNOHQ�(FNHQ�GHU�6WDGW��XQG�ZLU�EUDXFKHQ�GHLQH�DOWHQ�
7ULFNV��XP�GLHVHQ�6LOKRXHWWH�]X�IDVVHQ��'LH�6WDGW�VWHKW�
DXI�GHP�6SLHO�´ 



ô 

 

 

'LH�6WDGW��OHEHQGLJ�LQ�LKUHP�GLJLWDOHQ�3XOV��EUDXFKWH�
HLQHQ�'HWHNWLY��GHU�]ZLVFKHQ�GHQ�1HRQOLFKWHUQ�GHU�
:RONHQNUDW]HU�XQG�GHQ�6FKDWWHQ�GHU�&\EHUVSDFH�$OOHHQ�
ZDQGHOQ�NRQQWH��6LOKRXHWWH�KDWWH�GHQ�HUVWHQ�=XJ�
JHPDFKW��DEHU�LFK��$OH[�7XUQHU��QDKP�GHQ�GLJLWDOHQ�
6FKDFKNDPSI�DXI�XQG�HQWVFKO�VVHOWH�GLH�&RGHV�GHU�6WDGW��
NRVWH�HV��ZDV�HV�ZROOH��,Q�GHQ�YHUVSLHJHOWHQ�7�UPHQ�GHU�
0DFKW�Z�UGH�GLH�:DKUKHLW�DQV�/LFKW�NRPPHQ������������������������
,FK�Z�UGH�VLH�PLW�PHLQHQ�HLJHQHQ�+lQGHQ�DXV�GHQ�
GLJLWDOHQ�6FKDWWHQ�]LHKHQ��,FK�OHKQWH�PLFK�JHJHQ�GLH�
:DQG��PHLQH�$XJHQ�ZDQGHUWHQ��EHU�GLH�KRORJUDSKLVFKHQ�
$Q]HLJHQ�YRQ�9HUEUHFKHQVVWDWLVWLNHQ�XQG�&\EHU�
%HGURKXQJHQ��Ä'LJLWDOH�6FKDWWHQ��KXK"�'DV�NOLQJW�QDFK�
HLQHU�0HQJH�1XOOHQ�XQG�(LQVHQ��:DV�]XP�7HXIHO�VROOWH�
LFK�GDPLW�]X�WXQ�KDEHQ"´��IUDJWH�LFK��������������������������������
'HWHNWLY�5RGULJXH]�VDJWH��Ä4XDQWXP�´��������������������������������������
'DV�:RUW�VFKZHEWH�ZLH�HLQ�5DXFKULQJ�]ZLVFKHQ�XQV��
4XDQWXP�±�GLHVH�KRFKHQWZLFNHOWH�.,��GLH�LQ�GHQ�GLJLWDOHQ�
:LQGXQJHQ�OHEWH�XQG�GHQ�%XOOHQ�.RSI]HUEUHFKHQ�
EHUHLWHWH��,FK�VS�UWH��ZLH�GLH�$XJHQ�GHU�%XOOHQ�DXI�PLU�
ODVWHWHQ��DOV�RE�LFK�GHU�6FKO�VVHO�]X�GLHVHP�GLJLWDOHQ�
5lWVHO�ZlUH��'HWHNWLY�5RGULJXH]�VDJWH��Ä:LU�EUDXFKHQ�
MHPDQGHQ��GHU�GLH�DOWHQ�*HVFKLFKWHQ�JHQDXVR�JXW�NHQQW�
ZLH�GLH�QHXHQ�&RGHV���-HPDQGHQ��GHU�GLH�6WUD�HQ�VR�JXW�
NHQQW��ZLH�GLH�GLJLWDOHQ�*DVVHQ�� 



õ 

 

 

4XDQWXP�EUDXFKW�HLQHQ�3DUWQHU��-HPDQGHQ��GHU�GLH�
%U�FNH�]ZLVFKHQ�0HQVFK�XQG�0DVFKLQH�VFKODJHQ�NDQQ�³�
,FK�VFKRE�PLFK�YRQ�GHU�:DQG�ZHJ��HLQ�/lFKHOQ��GDV�VR�
UDX�ZDU�ZLH�GLH�6WUD�H�VHOEVW��KXVFKWH��EHU�PHLQ�*HVLFKW��
Ä,KU�ZROOW��GDVV�LFK�PLW�HXUHU�N�QVWOLFKHQ�,QWHOOLJHQ]�
WDQ]H"´��IUDJWH�LFK��������������������������������������������������
'HWHNWLY�5RGULJXH]�DQWZRUWHWH��Ä:LU�ZROOHQ��GDVV�GX�GLH�
:DKUKHLW�DXIVS�UVW��7XUQHU��(JDO��RE�VLH�LQ�GHQ�DOWHQ�
*HVFKLFKWHQ�RGHU�LQ�GHQ�QHXHQ�&RGHV�YHUVWHFNW�LVW��
&KLFDJR�KDW�VLFK�YHUlQGHUW��DEHU�GLH�'XQNHOKHLW�KDW�LKUH�
HLJHQHQ�:XU]HOQ�´�������������������������������������������������������������������
,FK�QLFNWH�ODQJVDP��9LHOOHLFKW�ZDU�HV�DQ�GHU�=HLW��GLH�
DOWHQ�7ULFNV�DXI�GLH�QHXHQ�6WUD�HQ�]X�EULQJHQ��9LHOOHLFKW�
ZDU�HV�DQ�GHU�=HLW��GDVV�LFK��$OH[�7XUQHU��GHU�
6WUD�HQN|WHU�GHU�DOWHQ�6FKXOH��LQ�GHQ�GLJLWDOHQ�1HEHO�WUDW�
XQG�GLH�*HKHLPQLVVH�GHU�6WDGW�HLQ�I�U�DOOH�0DO�DXIGHFNWH��
'LH�7�U�]XP�%�UR�YRQ�'HWHNWLY�5RGULJXH]�|IIQHWH�VLFK�
NQDUUHQG��XQG�LFK�EHWUDW�GLH�QHRQEHOHXFKWHWH�%DVWLRQ�GHU�
GLJLWDOHQ�'HWHNWLYDUEHLW�������������������������������������������������
'DV�%�UR�VDK�DXV��DOV�RE�GLH�9HUJDQJHQKHLW�PLW�GHU�
=XNXQIW�LQ�HLQHQ�KHIWLJHQ�&OLQFK�JHUDWHQ�ZDU�XQG�VLFK�
GDQQ�DXI�HLQHQ�.RPSURPLVV�JHHLQLJW�KDWWH��
+RORJUDSKLVFKH�'LVSOD\V�WHLOWHQ�VLFK�GHQ�5DXP�PLW 
YHUJLOEWHQ�.DUWHQ��XQG�HLQH�YHUWUDXWH�6FKUHLEPDVFKLQH�
WKURQWH�VWRO]�DXI�GHP�6FKUHLEWLVFK��'HWHNWLY�5RGULJXH]�
VDJWH��Ä7XUQHU��GDV�LVW�4XDQWXP�´� 



íì 

 

 

(LQ�*O�KHQ�PDWHULDOLVLHUWH�VLFK�LQ�GHU�/XIW��XQG�SO|W]OLFK�
VWDQG�GD�HLQH�KRORJUDSKLVFKH�)LJXU�±�4XDQWXP��(LQ�
.RQVWUXNW�DXV�/LFKW�XQG�$OJRULWKPHQ��GDV�PLFK�LQ�HLQHP�
JOHL�HQGHQ�EODXHQ�6FKHLQ�EHJU��WH������������������������������������
4XDQWXP�VDJWH��Ä$OH[�7XUQHU��3ULYDWGHWHNWLY��0HLQH�
'DWHQEDQN�LVW�UHLFK�DQ�,QIRUPDWLRQHQ��EHU�,KUH�
9HUJDQJHQKHLW�XQG�,KUH�0HWKRGHQ��(LQH�LQWHUHVVDQWH�
.RPELQDWLRQ�YRQ�(UIDKUXQJ�XQG�$QDORJLH�´�����������������
,FK�PXVWHUWH�4XDQWXP�PLW�HLQHP�VNHSWLVFKHQ�%OLFN��Ä%LVW�
GX�EHUHLW��GLH�6WUD�H�]X�VFKPHFNHQ��4XDQWXP"�'HQQ�LQ�
PHLQHU�:HOW�HQWVFKHLGHQ�QLFKW�QXU�GLH�&RGHV��EHU�(UIROJ�
RGHU�0LVVHUIROJ�´��IUDJWH�LFK������������������������������������������������
4XDQWXP�DQWZRUWHWH��Ä,FK�ELQ�GDUDXI�SURJUDPPLHUW��
0XVWHU�]X�HUNHQQHQ�XQG�9HUELQGXQJHQ�KHU]XVWHOOHQ�³�
,KUH�,QWXLWLRQ�XQG�(UIDKUXQJ�ZHUGHQ�HLQH�ZHUWYROOH�
(UJlQ]XQJ�VHLQ��Ä/DVVHQ�6LH�XQV�GHQ�6FKDWWHQ�
JHPHLQVDP�GXUFKGULQJHQ�´�,FK�JUXQ]WH�]XVWLPPHQG����
*XW��4XDQWXP��/DVV�XQV�VHKHQ��RE�GX�PHKU�GUDXIKDVW�DOV�
QXU�1XOOHQ�XQG�(LQVHQ�����������������������������������������������������������������
'LH�6WDGW�KDW�VLFK�YHUlQGHUW��DEHU�GLH�:DKUKHLW�EOHLEW�GLH�
*OHLFKH��6LH�LVW�GD�GUDX�HQ��LQ�GHQ�6FKDWWHQ��LQ�GHQ�
&RGHV��Ä:LU�ZHUGHQ�VLH�ILQGHQ��JDQ]�JOHLFK��ZR�VLH�VLFK�
YHUVWHFNW�´��VDJWH�LFK������������������������������������0LW�GLHVHQ�
:RUWHQ�VHW]WH�LFK�PLFK�DQ�GHQ�7LVFK��XPJHEHQ�YRQ�GHU�
0LVFKXQJ�DXV�5HWUR�XQG�)XWXULVPXV��GLH�GDV�%�UR�YRQ�
5RGULJXH]�DXV]HLFKQHWH�� 



íí 

 

 

'LH�6WDGW�PRFKWH�VLFK�LQ�HLQ�GLJLWDOHV�/DE\ULQWK�
YHUZDQGHOW�KDEHQ��DEHU�GHU�*HVFKPDFN�YRQ�:DKUKHLW�XQG�
*HUHFKWLJNHLW�ZDU�LPPHU�QRFK�GHUVHOEH��&KLFDJR�PRFKWH�
LQ�GHQ�6WU|PHQ�YRQ�'DWHQ�XQG�$OJRULWKPHQ�VFKZLPPHQ��
DEHU�GDUXQWHU�SXOVLHUWH�QRFK�LPPHU�GDV�+HU]�GHU�6WUD�H��
(LQ�+HU]��GDV�LFK�NDQQWH�ZLH�PHLQH�HLJHQH�DEJHWUDJHQH�
7UHQFKFRDW�7DVFKH��(V�ZDU�DQ�GHU�=HLW��GLH�DOWHQ�
*HVFKLFKWHQ�]X�HQWVWDXEHQ�XQG�GLH�QHXHQ�&RGHV�]X�
HQWVFKO�VVHOQ��XP�GLH�:DKUKHLW�DQV�/LFKW�]X�EULQJHQ���������������
'LH�1lFKWH�LQ�&KLFDJR�ZDUHQ�VR�XQGXUFKVLFKWLJ�ZLH�GLH�
&RGHV��GLH�ZLU�]X�NQDFNHQ�YHUVXFKWHQ��,FK�XQG�4XDQWXP��
HLQH�HLJHQDUWLJH�3DUWQHUVFKDIW�]ZLVFKHQ�)OHLVFK�XQG�
$OJRULWKPXV��EHJDQQHQ�XQVHUH�5HLVH�LQ�GLH�GLJLWDOHQ�
6FKDWWHQ�GHU�6WDGW��8QVHUH�(UPLWWOXQJHQ�I�KUWHQ�XQV�
GXUFK�HLQ�/DE\ULQWK�DXV�YHUVFKO�VVHOWHQ�'DWHQVWU|PHQ�
XQG�QHRQEHOHXFKWHWHQ�6WUD�HQ��$XI�GHQ�YHUODVVHQHQ�
'lFKHUQ�YRQ�+RFKKlXVHUQ��ZR�GLH�6WDGW�XQWHU�XQV�
SXOVLHUWH�ZLH�HLQ�GLJLWDOHV�+HU]��VHW]WHQ�ZLU�XQV�
]XVDPPHQ��XP�GLH�0XVWHU�GHU�9HUEUHFKHQ�]X�HQWZLUUHQ��
4XDQWXP�DQDO\VLHUWH�'DWHQ�PLW�GHU�3Ul]LVLRQ�HLQHU�
/DVHUFKLUXUJLQ��ZlKUHQG�LFK�PLW�GHU�,QWXLWLRQ�HLQHV�
6WUD�HQN|WHUV�]ZLVFKHQ�GHQ�/LQLHQ�ODV��4XDQWXP�VDJWH��
Ä$OH[�7XUQHU��PHLQH�$OJRULWKPHQ�GHXWHQ�GDUDXI�KLQ��GDVV�
GLH�9HUEUHFKHQ�QLFKW�]XIlOOLJ�VLQG��(V�JLEW�HLQ�0XVWHU��
HLQH�YHUERUJHQH�/RJLN��GLH�VLH�YHUELQGHW�´ 



íî 

 

 

,FK�]�QGHWH�PLU�HLQH�=LJDUHWWH�DQ��GHU�5DXFK�YHUPLVFKWH�
VLFK�PLW�GHQ�OHXFKWHQGHQ�/LQLHQ�GHU�6WDGW�XQWHU�XQV��
Ä/RJLN��KXK"�,Q�GLHVHU�6WDGW�NDQQ�GDV�DOOHV�EHGHXWHQ�RGHU�
QLFKWV��$EHU�ZLU�Z�UGHQ�GLHVHP�0XVWHU�DXI�GHQ�*UXQG�
JHKHQ��4XDQWXP��(JDO��ZR�HV�XQV�KLQI�KUWH�´����������������������
'LH�(UPLWWOXQJHQ�EUDFKWHQ�XQV�]X�GHQ�JOLW]HUQGHQ�
'DWHQ]HQWUHQ�GHU�0HJD�.RQ]HUQH��]X�GHQ�YHUODVVHQHQ�
+LQWHUK|IHQ�GHU�8QWHUZHOW�XQG�]X�GHQ�GXQNOHQ�(FNHQ�GHU�
YLUWXHOOHQ�5HDOLWlW��&KLFDJR�ZDU�HLQ�6SLHOSODW]�I�U�
GLHMHQLJHQ��GLH�LP�&RGH�*HVFKLFKWHQ�ZHEWHQ�XQG�LQ�GHQ�
$OJRULWKPHQ�GLH�:DKUKHLW�YHUEDUJHQ����������������������������������
,Q�GHQ�VFKPXW]LJHQ�*DVVHQ��ZR�GLH�1HRQOLFKWHU�
IODFNHUWHQ�ZLH�YHULUUWH�*HLVWHU��WUDIHQ�ZLU�DXI�
,QIRUPDQWHQ��GLH�PHKU��EHU�%LWV�XQG�%\WHV�ZXVVWHQ�DOV�
�EHU�GDV��ZDV�LP�6FKDWWHQ�ODXHUWH����������������������������������������������
'RFK�PLW�MHGHU�,QIRUPDWLRQ��GLH�ZLU�VDPPHOWHQ��VFKLHQ�
GLH�'XQNHOKHLW�XP�XQV�KHUXP�GLFKWHU�]X�ZHUGHQ��
4XDQWXP�VDJWH��Ä'LH�&RGHV�VLQG�NRPSOH[HU�DOV�HUZDUWHW��
(V�JLEW�6FKLFKWHQ�YRQ�9HUVFKO�VVHOXQJHQ��DOV�Z�UGH�
MHPDQG�GLH�:DKUKHLW�LQ�HLQHP�GLJLWDOHQ�7UHVRU�
YHUEHUJHQ�´�,FK�EOLHV�GHQ�5DXFK�DXV�XQG�VWDUUWH�LQ�GLH�
8QHQGOLFKNHLW�GHV�YLUWXHOOHQ�+LPPHO����������������������������������������
Ä-HPDQG�VSLHOW�HLQ�JHIlKUOLFKHV�6SLHO��4XDQWXP��$EHU�ZLU�
ZHUGHQ�GLHVHQ�7UHVRU�|IIQHQ��NRVWH�HV��ZDV�HV�ZROOH�´��
VDJWH�LFK�� 



íï 

 

 

'LH�6WDGW�DWPHWH�HLQHQ�UDXHQ�5K\WKPXV�DXV�1XOOHQ�XQG�
(LQVHQ��XQG�ZLU�WDQ]WHQ�LP�7DNW�GHU�*HKHLPQLVVH��GLH�LQ�
GHQ�GLJLWDOHQ�6FKDWWHQ�YHUERUJHQ�ZDUHQ��'LH�3DUWQHU��GLH�
ZLU�ZDUHQ��HLQ�DOWHU�'HWHNWLY�XQG�HLQH�N�QVWOLFKH�
,QWHOOLJHQ]�±��YHUN|USHUWHQ�GLH�9HUVFKPHO]XQJ�YRQ�
DQDORJ�XQG�GLJLWDO�LQ�HLQHU�6WDGW��GLH�VLFK�]ZLVFKHQ�GHQ�
=HLOHQ�QHX�GHILQLHUWH����������������������������������������������������������������
'LH�*HVFKLFKWH�YRQ�&KLFDJR�ZDU�QRFK�ODQJH�QLFKW�]X�
(QGH��XQG�ZlKUHQG�ZLU�GXUFK�GLH�&RGHV�XQG�6WUD�HQ�
]RJHQ��ZXUGH�PLU�NODU��GDVV�GLH�:DKUKHLW�QLFKW�QXU�LQ�GHQ�
$OJRULWKPHQ�GHU�6WDGW�YHUERUJHQ�ZDU��VRQGHUQ�DXFK�LQ�
GHQ�GXQNOHQ�(FNHQ�PHLQHV�HLJHQHQ�9HUJHVVHQV��������������������
(V�ZDU�DQ�GHU�=HLW��QLFKW�QXU�GLH�&RGHV�GHU�6WDGW�]X�
NQDFNHQ��VRQGHUQ�DXFK�GLH�YHUVFKO�VVHOWHQ�(ULQQHUXQJHQ�
PHLQHV�HLJHQHQ�/HEHQV�]X�HQWVFKO�VVHOQ�����������������������
'LH�%XOOHQ�ZDQGWHQ�VLFK�DQ�PLFK��GHQ�DOWHQ�+XQG��GHU�
LPPHU�QRFK�HLQ�SDDU�7ULFNV�LQ�GHU�7DVFKH�KDWWH�������������
'LH�6WDGW�ZDU�QLFKW�PHKU�GLHVHOEH��PLW�LKUHQ�KHLPOLFKHQ�
&RGHV�XQG�GLJLWDOHQ�0DULRQHWWHQVSLHOHUQ��GLH�LP�
+LQWHUJUXQG�GLH�)lGHQ�]RJHQ��.�QVWOLFKH�,QWHOOLJHQ]HQ�
WULHEHQ�LKU�8QZHVHQ��XQG�GLH�%XOOHQ��GLH�VLFK�VHOEVW�LQ�
GLHVHP�&\EHU�&KDRV�YHUORUHQ��EUDXFKWHQ�HLQHQ��GHU�GLH�
DOWHQ�6WUD�HQ�JHQDXVR�JXW�NDQQWH�ZLH�GLH�QHXHQ�&RGHV��
6LH��EHUWUXJHQ�PLU�GHQ�)DOO��ZHLO�VLH�ZXVVWHQ��GDVV�LFK�
QLFKW�VR�OHLFKW�GLH�QHRQJHWUlQNWHQ�6WUD�HQ�YRQ�&KLFDJR�
ORVODVVHQ�Z�UGH�� 



íð 

 

 

'HU�*UXQG"�9LHOOHLFKW�GLH�0LVFKXQJ�DXV�PHLQHP�
DQJHERUHQHQ�0LVVWUDXHQ�JHJHQ�EHU�GHQ�%LWV�XQG�%\WHV�
XQG�PHLQHU�)lKLJNHLW��]ZLVFKHQ�GHQ�=HLOHQ�GHU�PRGHUQHQ�
:HOW�]X�OHVHQ�������������������������������������������������������������������������������
'LH�%XOOHQ�PRFKWHQ�LKUH�+LJKWHFK�:HUN]HXJH�KDEHQ��
DEHU�LFK�ZDU�LPPHU�QRFK�GHU�7\S��GHU�ZXVVWH��ZLH�PDQ�LQ�
GHQ�6FKDWWHQ�ODXVFKWH�XQG�GHQ�3XOV�GHU�6WUD�H�I�KOWH��
9LHOOHLFKW�HULQQHUWHQ�VLH�VLFK�DXFK�DQ�GLH�DOWHQ�
*HVFKLFKWHQ��DQ�GLH�=HLWHQ��DOV�LFK�GLH�6WDGW�YRQ�GHQ�
ILHVHQ�.HUOHQ�JHVlXEHUW�KDWWH��DOV�PHLQH�$XJHQ�QRFK�
QLFKW�YRQ�%LOGVFKLUPHQ�JHEOHQGHW�ZDUHQ��,Q�GLHVHU�QHXHQ�
bUD�EUDXFKWHQ�VLH�MHPDQGHQ��GHU�GHQ�&RGH�NQDFNHQ�XQG�
GHQQRFK�GHQ�XQWU�JOLFKHQ�5LHFKHU�HLQHV�6WUD�HQN|WHUV�
EHKDOWHQ�NRQQWH��'LH�:DKUKHLW"�������������������������������������������
9LHOOHLFKW�GDFKWHQ�VLH��GDVV�HLQ�DOWHU�.QDFNHU�ZLH�LFK�
EHVVHU�PLW�4XDQWXP�NODUNRPPHQ�NRQQWH��'LHVHU�
N�QVWOLFKHQ�,QWHOOLJHQ]��GLH�PHKU�LQ�GHQ�0DWUL[�&RGHV�
OHEWH�DOV�LQ�GHU�:HOW�GHU�0HQVFKHQ��(LQ�3ULYDWGHWHNWLY��
GHU�PLW�HLQHP�+RORJUDPP�DOV�3DUWQHU�WDQ]WH��'DV�ZDU�
QLFKW�JHUDGH�GDV��ZDV�PDQ�VLFK�LQ�GHQ�JROGHQHQ�-DKUHQ�
GHV�1RLU�YRUVWHOOWH�����������������������������������������������������������������
$OVR��EHUWUXJHQ�VLH�PLU�GHQ�)DOO��ZHLO�LFK�GHU�/HW]WH�DXV�
HLQHU�YHUJDQJHQHQ�bUD�ZDU��GHU�VLFK�QRFK�LQ�GHQ�
PRGHUQHQ�'VFKXQJHO�ZDJWH��'LH�%XOOHQ�ZXVVWHQ��GDVV�
LFK�QLFKW�QXU�GDV�*HKHLPQLV�NQDFNHQ�Z�UGH��VRQGHUQ�
DXFK�HLQH�YHUGDPPW�JXWH�6KRZ�GDEHL�DEOLHIHUQ�Z�UGH�� 



íñ 

 

 

&KLFDJR�PRFKWH�VLFK�YHUlQGHUW�KDEHQ��DEHU�LFK"�,FK�ZDU�
LPPHU�QRFK�GHU�JOHLFKH�7XUQHU��GHU�GLH�'XQNHOKHLW�
EHOHXFKWHQ�NRQQWH��VHOEVW�ZHQQ�GLH�/LFKWHU�GHU�6WDGW�LQ�
GLJLWDOHQ�3L[HOQ�IODFNHUWHQ� 

 

 

 

 

 

 

 

 



íò 

 

 

 



íó 

 

$OH[�7XUQHU 

,FK��ZDQGHUWH�GXUFK�GLH�QHRQEHOHXFKWHWHQ�6WUD�HQ�YRQ�
&KLFDJR��HLQ�0DQQ�GHU�:LGHUVSU�FKH�XQG�YHUORUHQHQ�
+RIIQXQJHQ����������������������������������������������������������������������������
0HLQH�)LJXU�VFKLHQ�DXV�GHP�6FKDWWHQ�GHU�PRGHUQHQ�
6N\OLQH�KHUDXV]XWUHWHQ��JH]HLFKQHW�YRQ�HLQHP�/HEHQ��GDV�
YRQ�HLQHP�VWlQGLJHQ�.DPSI�JHJHQ�8QVLFKHUKHLWHQ�
JHSUlJW�ZDU��'LH�DEJHQXW]WHQ�6FKXKH��GLH�DXI�GHP�
3IODVWHU�GHU�6WUD�HQ�QDFK�HLQHP�XQJHZLVVHQ�=LHO�VXFKWHQ��
YHUPLWWHOWHQ�GHQ�(LQGUXFN��GDVV�LFK�PLFK�PHKU�DXI�GHQ�
:HJ�DOV�DXI�GDV�=LHO�NRQ]HQWULHUWH�������������������������������������������
0HLQ�7UHQFKFRDW��YRQ�5HJHQWURSIHQ�JHVSUHQNHOW��
XPK�OOWH�PLFK�ZLH�HLQ�6FKXW]VFKLOG�YRU�GHQ�$QJULIIHQ�
GHU�XUEDQHQ�+HNWLN��0HLQ�*HVLFKW��YRQ�GHU�=HLW�XQG�GHQ�
VWlGWLVFKHQ�6WUDSD]HQ�JH]HLFKQHW��WUXJ�GLH�1DUEHQ�
YHUJDQJHQHU�(QWVFKHLGXQJHQ�XQG�YHUSDVVWHU�&KDQFHQ��
0HLQ�%OLFN��YRQ�HLQHU�WLHIHQ�,QWHQVLWlW��GXUFKGUDQJ�GLH�
8PJHEXQJ��DOV�RE�LFK�QDFK�HWZDV�VXFKWH��GDV�GLH�:HOW�
PLU�YHUZHLJHUWH��'LH�DEJHQXW]WH�-HDQV��GLH�LFK�WUXJ��
VFKLHQ�GLH�*HVFKLFKWHQ�GHU�6WUD�H�]X�HU]lKOHQ��-HGH�)DVHU�
GHV�6WRIIV�WUXJ�GLH�6SXUHQ�HLQHV�/HEHQV��GDV�]ZLVFKHQ�
GHQ�%HWRQPDXHUQ�GHU�6WDGW�JHIRUPW�ZXUGH����������������������������
'HU�DEJHZHW]WH�0DQWHO��GHQ�LFK��EHU�GHU�DEJHWUDJHQHQ�
-HDQV�WUXJ��ZDU�ZLH�HLQH�5�VWXQJ��GLH�GLH�)UDJLOLWlW�
PHLQHU�6HHOH�YRU�GHQ�8QELOGHQ�GHV�XUEDQHQ�'VFKXQJHOV�
VFK�W]HQ�VROOWH�� 



íô 

 

 

0HLQH�+DOWXQJ��]ZLVFKHQ�(QWVFKORVVHQKHLW�XQG�
=|JHUOLFKNHLW�VFKZHEHQG��YHUPLWWHOWH�GHQ�(LQGUXFN�HLQHV�
0DQQHV��GHU�]ZDU�YHUORUHQ�VFKLHQ��DEHU�GHQQRFK�DXI�GHU�
6XFKH�QDFK�HLQHP�)�QNFKHQ�%HGHXWXQJ�LQ�GHU�
6FKDWWHQZHOW�GHU�*UR�VWDGW�ZDU������������������������������������������������
0HLQ�GXQNOHV�+DDU��UHEHOOLVFK�XQG�XQJH]lKPW��VFKLHQ�GHQ�
*HLVW�HLQHV�)UHLGHQNHUV�]X�WUDJHQ��ZlKUHQG�PHLQ�%OLFN�
]ZLVFKHQ�9HUVFKORVVHQKHLW�XQG�HLQHU�XQVWLOOEDUHQ�1HXJLHU�
SHQGHOWH����������������������������������������������������������������������������������������
,Q�PHLQHU�7DVFKH�IDQG�VLFK�YLHOOHLFKW�HLQ�YHUEHXOWHV�
1RWL]EXFK��GDV�=HXJH�YRQ�*HGDQNHQ�XQG�,GHHQ�ZDU��GLH�
GDUDXI�ZDUWHWHQ��]ZLVFKHQ�GHQ�%XFKGHFNHOQ�GHU�5HDOLWlW�
HLQJHIDQJHQ�]X�ZHUGHQ���������������������������������������������������
,FK��ZDU�NHLQ�0DQQ�GHU�2EHUIOlFKH��VRQGHUQ�HLQH�)LJXU��
GLH�YRQ�GHQ�:LUUXQJHQ�GHU�6WDGW�JHIRUPW�XQG�GHQQRFK�
YRQ�HLQHU�6HKQVXFKW�QDFK�%HGHXWXQJ�JHWULHEHQ�ZXUGH��,Q�
PHLQHP�bX�HUHQ�VSLHJHOWH�VLFK�GDV�'UDPD�GHV�XUEDQHQ�
/HEHQV��ZlKUHQG�LQ�PHLQHQ�$XJHQ�GLH�*HVFKLFKWHQ�HLQHU�
XQJHVFKULHEHQHQ�=XNXQIW�DXIEOLW]WHQ�����������������������������������������������
'LH�IU�KHQ�-DKUH�YRQ�PLU��$OH[�7XUQHU��ZDUHQ�ZLH�HLQ�
$EHQWHXHU�LQ�GHQ�UDXHQ�6WUD�HQ�YRQ�&KLFDJR��ZR�MHGH�
(FNH�HLQH�QHXH�(QWGHFNXQJ�XQG�MHGH�*DVVH�HLQ�
*HKHLPQLV�EDUJ��$OV�.LQG�ZDU�LFK�HLQ�OHEKDIWHV�%�QGHO�
YRQ�(QHUJLH��GDV�GLH�:HOW�PLW�JUR�HQ�$XJHQ�XQG�HLQHU�
NLQGOLFKHQ�8QVFKXOG�EHWUDFKWHWH�� 



íõ 

 

 

0HLQH�.LQGKHLW�ZDU�JHSUlJW�YRQ�]HUULVVHQHQ�-HDQV��GLH�
PHKU�GXUFK�DXIUHJHQGH�$EHQWHXHU�DOV�GXUFK�0RGH�
JHULVVHQ�ZDUHQ��'LH�VWDXELJHQ�7XUQVFKXKH��GLH�VWlQGLJ�LQ�
%HZHJXQJ�ZDUHQ��WUXJHQ�GLH�6SXUHQ�GHU�ZLOGHQ�6SLHOH�
XQG�ZDJKDOVLJHQ�6SU�QJH��EHU�*HKVWHLJH�XQG�
6SLHOSOlW]H��GLH�LFK�JHPDFKW�KDWWH��0HLQ�+DDU��YRQ�GHU�
6RQQH�JHEOHLFKW�XQG�ZLOG��ZDU�HLQ�ZLUUHV�'XUFKHLQDQGHU�
YRQ�6WUlKQHQ���������������������������������������������������������������������������������
(V�VSLHJHOWH�GLH�)UHLKHLW��GLH�LFK�LQ�GHQ�YHUODVVHQHQ�
+LQWHUK|IHQ�XQG�HQJHQ�*DVVHQ�PHLQHU�1DFKEDUVFKDIW�
JHQRVV��(LQ�SDDU�6RPPHUVSURVVHQ�WDQ]WHQ�DXI�PHLQHU�
QDVHQEHVFKDWWHWHQ�+DXW�ZLH�(ULQQHUXQJHQ�DQ�GLH�
6RQQHQVWUDKOHQ��GLH�PHLQ�*HVLFKW�EHU�KUW�KDWWHQ��������������
0HLQH�.OHLGXQJ�ZDU�YRQ�GHU�+lUWH�GHV�XUEDQHQ�/HEHQV�
JHSUlJW��(LQ�3DWFKZRUN�DXV�JHVSHQGHWHQ�6W�FNHQ�XQG�
YRQ�GHU�6WUD�H�JHVDPPHOWHQ�)XQGHQ������������������������������������������
(LQ�DEJHQXW]WHV�7�6KLUW�PLW�HLQHP�YHUZDVFKHQHQ�
6XSHUKHOGHQ�$XIGUXFN�HU]lKOWH�YRQ�GHQ�7UlXPHQ��GLH�LQ�
GHQ�1lFKWHQ�PHLQHU�.LQGKHLW�JHZREHQ�ZXUGHQ��0HLQH�
$XJHQ�ZDUHQ�)HQVWHU�]X�HLQHP�XQHUVlWWOLFKHQ�
(QWGHFNHUGUDQJ��HLQ�WLHIHV�%UDXQ��GDV�YRU�1HXJLHU�
IXQNHOWH�XQG�YRQ�GHU�)DV]LQDWLRQ�I�U�GLH�YHUERUJHQHQ�
*HVFKLFKWHQ�GHU�6WDGW�HU]lKOWH��'LH�VFKPXW]LJHQ�+lQGH��
6SXUHQ�YRQ�(UGH�XQG�$EHQWHXHUQ��]HXJWHQ�YRQ�GHQ�
VWXQGHQODQJHQ�*UDEXQJHQ�QDFK�YHUJUDEHQHQ�6FKlW]HQ�LQ�
GHQ�XQVFKHLQEDUHQ�(FNHQ�PHLQHV�9LHUWHOV�� 


