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0XVLNYHUHLQ LP -XELOlXPVMDKU



0XVLNYHUHLQ LP -XELOlXPVMDKU
+DOOR OLHEH /HVHULQQHQ� OLHEH /HVHU�

LQ GHU YLHUWHQ $XVJDEH XQVHUHU 9HUHLQV]HLWVFKULIW KDEHQ
ZLU ZLHGHU YLHOH ,QIRUPDWLRQHQ UXQG XP GHQ
0XVLNYHUHLQ ���� $OOHQGRUI � /DKQ ]XVDPPHQJHWUDJHQ
XP 6LH �EHU XQVHUH 9HUHLQVDUEHLW XQG GLH $NWLYLWlWHQ
GHU .DSHOOH ]X LQIRUPLHUHQ� :LH 6LH DQ GHU -DKUHV]DKO
LP 1DPHQ GHV 9HUHLQV HUNHQQHQ N|QQHQ� EHILQGHQ ZLU

XQV GLHVHV -DKU LQ HLQHP -XELOlXPVMDKU�

�� -DKUH 0XVLNYHUHLQ $OOHQGRUI

$XFK DXI GLHVHV DQVWHKHQGH (UHLJQLV �GDV RIIL]LHOOH *U�QGXQJVGDWXP LVW
GHU ��� 6HSWHPEHU ����� 7DJ GHU (LQWUDJXQJ� P|FKWHQ ZLU LQ GLHVHU
$XVJDEH HLQJHKHQ XQG 6LH �EHU GHQ JHSODQWHQ .RPPHUVDEHQG
DP ��� $XJXVW ���� LQIRUPLHUHQ�

(LQHQ EHVRQGHUHQ 'DQN DQ GLHVHU 6WHOOH P|FKWH LFK DQ PHLQH
9RUVWDQGVNROOHJLQQHQ XQG 9RUVWDQGVNROOHJHQ ULFKWHQ� GLH VLFK LQ GHU
GLHVMlKULJHQ -DKUHVKDXSWYHUVDPPOXQJ I�U ZHLWHUH ]ZHL -DKUH LQ GHQ
9RUVWDQG KDEHQ ZlKOHQ ODVVHQ�

(LQ ZHLWHUHU 'DQN DQ GLHMHQLJHQ� GLH LKUH bPWHU DEJHJHEHQ KDEHQ� I�U GLH
JHOHLVWHWH� HKUHQDPWOLFKH $UEHLW EHL XQV LP 9HUHLQ XQG DQ DOO GLHMHQLJHQ�
GLH XQV DXFK RKQH 9RUVWDQGVDPW XQWHUVW�W]HQ� RE DOV DNWLYHV 0LWJOLHG LQ
GHU .DSHOOH� DOV +HOIHU DXI XQVHUHQ 9HUDQVWDOWXQJHQ� DOV $XVKLOIH LQ GHU
%ODVNDSHOOH RGHU DOV SDVVLYHV 0LWJOLHG

'$1.(6&+g1

2KQH (XFK ZlUH HLQ 9HUHLQVOHEHQ QLFKW P|JOLFK�

9RONHU /LHGHU
�� 9RUVLW]HQGHU 0XVLNYHUHLQ ���� $OOHQGRUI � /DKQ



'HU 9RUVWDQG VHLW 0lU] ����
6HLW GHU -DKUHVKDXSWYHUVDPPOXQJ LP 0lU] ���� VHW]W VLFK GHU
9RUVWDQG GHV 0XVLNYHUHLQV ZLH IROJW ]XVDPPHQ�

�� 9RUVLW]HQGHU� 9RONHU /LHGHU 7HO�� ���� ��������
�� 9RUVLW]HQGHU� 0DUNXV /XK 7HO�� ���� �������
�� .DVVLHUHU� -�UJHQ 0RKQ
�� .DVVLHUHU� *HUKDUG +DDVH
�� 6FKULIWI�KUHU� .ODXV 5HKRUQ

�� %HLVLW]HU� %ULJLWWH %XUN
�� %HLVLW]HU� 0DUNXV 5XGULFK

6SDUWHQOHLWHU -XJHQG� 1LQD .HKO







%ODVNDSHOOH GHV 0XVLNYHUHLQV
'LH %ODVNDSHOOH GHV 0XVLNYHUHLQV $OOHQGRUI VHW]W VLFK DNWXHOO DXV
FD �� 0XVLNHULQQHQ XQG 0XVLNHUQ ]XVDPPHQ� 8QWHU GHU /HLWXQJ
YRQ 5XGL 3LO] SUREHQ ZLU 'LHQVWDJV LQ GHU =HLW YRQ ����� � �����
8KU LQ XQVHUHP 9HUHLQVKHLP� 8QWHUJDVVH ��D�

:LU IUHXHQ XQV �EHU MHGHQ GHU HLQ ,QVWUXPHQW VSLHOW XQG XQV
'LHQVWDJV LQ GHU 3UREH PDO ]XP PXVL]LHUHQ EHVXFKHQ P|FKWH�

,Q GHQ NRPPHQGHQ 6RPPHUPRQDWHQ N|QQHQ 6LH GLH %ODVNDSHOOH
GHV 0XVLNYHUHLQV DQ GHQ IROJHQGHQ 7HUPLQHQ K|UHQ�

����������� ����� � ����� 8KU� )U�KMDKUVNRQ]HUW LQ $OOHQGRUI�/DKQ

,Q $OOHQGRUI N|QQHQ 6LH XQV EHL GHQ IROJHQGHQ )HVWHQ K|UHQ�

����������� ����� � ����� 8KU� )U�KVFKRSSHQ �� -DKUH IUHLZLOOLJH
)HXHUZHKU $OOHQGRUI

����������� ����� � ����� 8KU� %DFNKDXVIHVW

����������� ����� 8KU� .RPPHUVDEHQG ]XP �� MlKULJHQ EHVWHKHQ�
0HKU]ZHFNKDOOH $OOHQGRUI � /DKQ

����������� ����� � ����� 8KU� 2NWREHUIHVW 0lGFKHQVFKDIW

����������� FD ����� � ����� 8KU� *O�KZHLQIHVW 0XVLNYHUHLQ

%HVXFKHQ 6LH XQVHUH .RQ]HUWH XQG GLH 9HUDQVWDOWXQJHQ LQ
$OOHQGRUI� GLH 9HUDQVWDOWHU XQG ZLU IUHXHQ XQV DXI 6LH�



9HUHLQVDXVIOXJ GHV 0XVLNYHUHLQV ���� $OOHQGRUI�
/DKQ H�9� YRP ������������������

'HU 9HUHLQVDXVIOXJ GHV 0XVLNYHUHLQV ���� $OOHQGRUI�/DKQ H�9� HUIROJWH LQ GLHVHP -DKU
YRP ����������������� LQV VFK|QH 6WXEDLWDO LQ 7LURO� 'LH UXQG �� 5HLVHJlVWH� GDUXQWHU
GLH %ODVNDSHOOH VRZLH )UHXQGH XQG 0LWJOLHGHU GHV 0XVLNYHUHLQV� ZRKQWHQ LP +RWHO
$OSHQUHVLGHQ] 9LNWRULD LP ��� P KRFK JHOHJHQHQ 1HXVWLIW�
'HU 5HLVHJUXSSH ZXUGH EHL WHLOZHLVH KHUUOLFK VSlWVRPPHUOLFKHP DEHU DXFK PDO
UHJQHULVFKHQ :HWWHU HLQ DEZHFKVOXQJVUHLFKHV XQG XQWHUKDOWVDPHV 8UODXEVSURJUDPP
JHERWHQ�
'HU �� 8UODXEVWDJ VWDQG I�U MHGHQ ]XU IUHLHQ 9HUI�JXQJ� 9LHOH QXW]WHQ GLH *HOHJHQKHLW
XP PLW GHU JHJHQ�EHU GHV +RWHOV JHOHJHQHQ (OIHU 3DQRUDPDEDKQ GLH 6WXEDLHU %HUJH
]X HUNXQGHQ XQG YRQ GHU %HUJVWDWLRQ ]XU ���� P KRFK JHOHJHQHQ (OIHUK�WWH ]X
ZDQGHUQ�
$QGHUH JHQRVVHQ GHQ 7DJ PLW HLQHP JHP�WOLFKHQ 6SD]LHUJDQJ GXUFK GHQ 1HXVWLIWHU
2UWVNHUQ RGHU EHVLFKWLJWHQ GLH SUXQNYROOH 1HXVWLIWHU 3IDUUNLUFKH XP[ࡐ KHLOLJHQ *HRUJ´�
GLH �EULJHQV GLH ]ZHLWJU|�WH 'RUINLUFKH 7LUROV LVW� $P 1DFKPLWWDJ HQWVSDQQWH VR
PDQFKHU LP JURVVHQ KRWHOHLJHQHQ :HOOQHVVEHUHLFK� GHU X� D� PHKUHUH 6DXQHQ� HLQ
'DPSIEDG� HLQH ,QIUDURWNDELQH XQG HLQ 6FKZLPPEDG PLW :KLUOSRRO DQ]XELHWHQ KDW�
1DFK GHP $EHQGHVVHQ NDP HV VFKOLH�OLFK ]XP �� $XIWULWW GHU %ODVNDSHOOH GHV
0XVLNYHUHLQV� GLH XQWHU GHU /HLWXQJ YRQ 5XGL 3LO] DXIVSLHOWH� 'HU .DSHOOH PXVV PDQ LQ
GLHVHP -DKU HLQ JDQ] EHVRQGHUHV /RE DXVVSUHFKHQ� GD VLH QXU DXV � PLWJHUHLVWHQ
0XVLNHULQQHQ XQG 0XVLNHUQ EHVWDQG XQG GHQQRFK PLW LKUHU VFK|QHQ E|KPLVFKHQ
%ODVPXVLN GLH 5HLVHJlVWH EHJHLVWHUWH�
$P 'LHQVWDJPRUJHQ JLQJ HV GDQQ LQ 5LFKWXQJ =HOO DP =LOOHU LP VFK|QHQ =LOOHUWDO� 'RUW
VSLHOWH XQVHUH %ODVNDSHOOH DE �� 8KU DXI GHU JUR�HQ 7HUUDVVH GHV DXI ���� P KRFK
JHOHJHQHQ (Q]LDQKRIHV ]XP )U�KVFKRSSHQ DXI� 'HU &KHI GHV +DXVHV� -RVHI
.HUVFKGRUIHU� EHJU��WH XQVHUH 5HLVHJUXSSH ZLH LPPHU VHKU KHU]OLFK LQ VHLQHP
EHU�KPWHQ )HOVHQNHOOHU� ZR HU VHOEVWJHPDFKWHQ 6FKQDSV� 6SHFN XQG .lVH
SUlVHQWLHUW� $OOHLQH GLHV LVW VFKRQ HLQ %HVXFK GHV (Q]LDQKRIHV ZHUW� 8QVHUH
5HLVHJlVWH JHQRVVHQ GLH ZXQGHUEDUHQ .OlQJH E|KPLVFKHU %ODVPXVLN EHL JXWHP
(VVHQ XQG 7ULQNHQ XQG HLQHP ZXQGHUEDUHQ $XVEOLFN LQV =LOOHUWDO�
$P 0LWWZRFK VWDQG HLQH 7DJHVIDKUW QDFK 6�GWLURO LQ GLH VFK|QH 6WDGW %R]HQ DXI GHP
3URJUDPP� 'LH 5HLVHJlVWH NRQQWHQ KLHU GHQ 6WDGWNHUQ XQG GLH GRUWLJHQ
6HKHQVZ�UGLJNHLWHQ EHVLFKWLJHQ RGHU �EHU GHQ WUDGLWLRQHOOHQ 0DUNW EXPPHOQ�



$P $EHQG VWDQG GDQQ HLQ 7LUROHU $EHQG LP )UHL]HLW]HQWUXP 1HXVWLIW PLW GHP
7VFKLUJDQW 'XR XQG GHU 7UDFKWHQ� XQG 6FKXKEODWWOHUJUXSSH 1HXVWLIW DXI GHP
3URJUDPP� /HLGHU ZDU GLHVH 9HUDQVWDOWXQJ QXU G�QQ EHVXFKW� GD GLH +RWHOLHUV QLFKW
JHQ�JHQG GDI�U JHZRUEHQ KDWWHQ� 'HQQRFK ZDU HV HLQ ZXQGHUVFK|QHU� OXVWLJHU XQG
VHKU XQWHUKDOWVDPHU $EHQG�
$P 'RQQHUVWDJ JLQJ HV GDQQ �EHU GLH DOWH %UHQQHUVWUD�H GXUFK GLH 2UWVFKDIWHQ
0DWUHL� 6WHLQDFK� *ULHV QDFK 2EHUQEHUJ LQV VFK|QH :LSSWDO� 'D HV DQ GLHVHP 7DJ ZLH
DXV (LPHUQ UHJQHWH� OLH� VLFK GLH 5HLVHJUXSSH LQ GHP LG\OOLVFK JHOHJHQHQ
$OSHQJDVWKRI :DOGHVUXK QLHGHU� 'RUW VSLHOWH GLH %ODVNDSSHOOH GDQQ ]XP
)U�KVFKRSSHQ DXI� VR GDVV DOOH *lVWH WURW] GHV VFKOHFKWHQ :HWWHUV EHL EHVWHU
6WLPPXQJ HLQHQ VFK|QHQ XQG OXVWLJHQ 7DJ YHUEUDFKWHQ�

)�U GLH 5HLVHJUXSSH GHV 0XVLNYHUHLQV ZDU HV HLQH ZXQGHUVFK|QH 8UODXEVZRFKH� GLH
JHSUlJW ZDU YRQ DEZHFKVOXQJVUHLFKHP :HWWHU� JXWHU /DXQH VRZLH NXOLQDULVFKHQ XQG
PXVLNDOLVFKHQ /HFNHUELVVHQ�
(LQ EHVRQGHUHV /RE JLOW GDKHU XQVHUHU 5HLVHOHLWXQJ *HUKDUG +DDVH XQG -�UJHQ 0RKQ�
GLH GLHVH )DKUW LQ JHZRKQWHU 0DQLHU RUJDQLVLHUW KDWWHQ�

9HUHLQVDXVIOXJ GHV 0XVLNYHUHLQV ���� $OOHQGRUI�
/DKQ H�9� YRP ������������������

'HU 9HUHLQVDXVIOXJ GHV 0XVLNYHUHLQV ���� $OOHQGRUI�/DKQ H�9� HUIROJWH LQ GLHVHP -DKU
YRP ����������������� LQV VFK|QH 6WXEDLWDO LQ 7LURO� 'LH UXQG �� 5HLVHJlVWH� GDUXQWHU
GLH %ODVNDSHOOH VRZLH )UHXQGH XQG 0LWJOLHGHU GHV 0XVLNYHUHLQV� ZRKQWHQ LP +RWHO
$OSHQUHVLGHQ] 9LNWRULD LP ��� P KRFK JHOHJHQHQ 1HXVWLIW�
'HU 5HLVHJUXSSH ZXUGH EHL WHLOZHLVH KHUUOLFK VSlWVRPPHUOLFKHP DEHU DXFK PDO
UHJQHULVFKHQ :HWWHU HLQ DEZHFKVOXQJVUHLFKHV XQG XQWHUKDOWVDPHV 8UODXEVSURJUDPP
JHERWHQ�
'HU �� 8UODXEVWDJ VWDQG I�U MHGHQ ]XU IUHLHQ 9HUI�JXQJ� 9LHOH QXW]WHQ GLH *HOHJHQKHLW
XP PLW GHU JHJHQ�EHU GHV +RWHOV JHOHJHQHQ (OIHU 3DQRUDPDEDKQ GLH 6WXEDLHU %HUJH
]X HUNXQGHQ XQG YRQ GHU %HUJVWDWLRQ ]XU ���� P KRFK JHOHJHQHQ (OIHUK�WWH ]X
ZDQGHUQ�
$QGHUH JHQRVVHQ GHQ 7DJ PLW HLQHP JHP�WOLFKHQ 6SD]LHUJDQJ GXUFK GHQ 1HXVWLIWHU
2UWVNHUQ RGHU EHVLFKWLJWHQ GLH SUXQNYROOH 1HXVWLIWHU 3IDUUNLUFKH XP[ࡐ KHLOLJHQ *HRUJ´�
GLH �EULJHQV GLH ]ZHLWJU|�WH 'RUINLUFKH 7LUROV LVW� $P 1DFKPLWWDJ HQWVSDQQWH VR
PDQFKHU LP JURVVHQ KRWHOHLJHQHQ :HOOQHVVEHUHLFK� GHU X� D� PHKUHUH 6DXQHQ� HLQ
'DPSIEDG� HLQH ,QIUDURWNDELQH XQG HLQ 6FKZLPPEDG PLW :KLUOSRRO DQ]XELHWHQ KDW�
1DFK GHP $EHQGHVVHQ NDP HV VFKOLH�OLFK ]XP �� $XIWULWW GHU %ODVNDSHOOH GHV
0XVLNYHUHLQV� GLH XQWHU GHU /HLWXQJ YRQ 5XGL 3LO] DXIVSLHOWH� 'HU .DSHOOH PXVV PDQ LQ
GLHVHP -DKU HLQ JDQ] EHVRQGHUHV /RE DXVVSUHFKHQ� GD VLH QXU DXV � PLWJHUHLVWHQ
0XVLNHULQQHQ XQG 0XVLNHUQ EHVWDQG XQG GHQQRFK PLW LKUHU VFK|QHQ E|KPLVFKHQ
%ODVPXVLN GLH 5HLVHJlVWH EHJHLVWHUWH�
$P 'LHQVWDJPRUJHQ JLQJ HV GDQQ LQ 5LFKWXQJ =HOO DP =LOOHU LP VFK|QHQ =LOOHUWDO� 'RUW
VSLHOWH XQVHUH %ODVNDSHOOH DE �� 8KU DXI GHU JUR�HQ 7HUUDVVH GHV DXI ���� P KRFK
JHOHJHQHQ (Q]LDQKRIHV ]XP )U�KVFKRSSHQ DXI� 'HU &KHI GHV +DXVHV� -RVHI
.HUVFKGRUIHU� EHJU��WH XQVHUH 5HLVHJUXSSH ZLH LPPHU VHKU KHU]OLFK LQ VHLQHP
EHU�KPWHQ )HOVHQNHOOHU� ZR HU VHOEVWJHPDFKWHQ 6FKQDSV� 6SHFN XQG .lVH
SUlVHQWLHUW� $OOHLQH GLHV LVW VFKRQ HLQ %HVXFK GHV (Q]LDQKRIHV ZHUW� 8QVHUH
5HLVHJlVWH JHQRVVHQ GLH ZXQGHUEDUHQ .OlQJH E|KPLVFKHU %ODVPXVLN EHL JXWHP
(VVHQ XQG 7ULQNHQ XQG HLQHP ZXQGHUEDUHQ $XVEOLFN LQV =LOOHUWDO�
$P 0LWWZRFK VWDQG HLQH 7DJHVIDKUW QDFK 6�GWLURO LQ GLH VFK|QH 6WDGW %R]HQ DXI GHP
3URJUDPP� 'LH 5HLVHJlVWH NRQQWHQ KLHU GHQ 6WDGWNHUQ XQG GLH GRUWLJHQ
6HKHQVZ�UGLJNHLWHQ EHVLFKWLJHQ RGHU �EHU GHQ WUDGLWLRQHOOHQ 0DUNW EXPPHOQ�



-XJHQGRUFKHVWHU
$Q GLHVHU 6WHOOH P|FKWHQ ZLU 6LH �EHU GLH $NWLYLWlWHQ XQVHUHV
-XJHQGRUFKHVWHUV LQIRUPLHUHQ� $NWXHOO EHILQGHQ VLFK ��
-XJHQGOLFKH LQ GHU $XVELOGXQJ DXI ,QVWUXPHQWHQ ZLH .ODULQHWWH�
6FKODJ]HXJ� 4XHUIO|WH RGHU 7URPSHWH�

6HLW 2NWREHU OHW]WHQ -DKUHV VWHKW GDV -XJHQGRUFKHVWHU XQWHU GHU
/HLWXQJ YRQ 6DUDK %UHLWVWDGW� ,KUH 3KLORVRSKLH� GHQ .LQGHUQ GDV
PXVL]LHUHQ DQKDQG EHNDQQWHU 0XVLNVW�FNH ]X I|UGHUQ� VFKHLQW EHL
GHQ -XJHQGOLFKHQ JXW DQ]XNRPPHQ� (V ZHUGHQ 6W�FNH
JHPHLQVDP DXVJHZlKOW XQG GDQQ LQ GHQ Z|FKHQWOLFKHQ
2UFKHVWHUSUREHQ VRZLH LQ GHQ (LQ]HOVWXQGHQ HLQVWXGLHUW�

'DV YRUZHLKQDFKWOLFKH 9RUVSLHO GHU -XJHQGJUXSSHQ LP
9HUHLQVKHLP ZDU DXFK ���� ZLHGHU HLQ 0DJQHW I�U YLHOH
)DPLOLHQDQJHK|ULJH XQG )UHXQGH� HLQHQ JHP�WOLFKHQ 1DFKPLWWDJ
EHL .DIIHH� *HElFN XQG ZHLKQDFKWOLFKHU 0XVLN LP 9HUHLQVKHLP ]X
YHUEULQJHQ�

,Q GLHVHP -DKU ZHUGHQ XQVHUH -XJHQGOLFKHQ HEHQIDOOV DXI
XQVHUHP .RPPHUVDEHQG ]X K|UHQ VHLQ� :HQQ DOOHV NODSSW WUHWHQ
VLH HEHQIDOOV EHLP 6W� %RQLIDWLXV )HVW LQ *LH�HQ DXI�

:HQQ ,KU .LQG � (QNHONLQG DXFK JHUQH HLQ ,QVWUXPHQW OHUQHQ
P|FKWH� VSUHFKHQ 6LH XQV JHUQH DQ� :LU ELHWHQ ,KQHQ GLH
0|JOLFKNHLW� HLQH 7HVWSUREH PLW HLQHP XQVHUHU $XVELOGHU
DE]XKDOWHQ�

:LU IUHXHQ XQV �EHU ,KUHQ .RQWDNW RGHU ,KUH (PSIHKOXQJ�

.RPPHUVDEHQG ]XP ��� MlKULJHQ %HVWHKHQ
'HU 0XVLNYHUHLQ ���� $OOHQGRUI � /DKQ H�9� OlGW HLQ�

DP 6DPVWDJ� GHQ ����������
DE �� 8KU

]X HLQHP .RPPHUVDEHQG ]XP
��� MlKULJHQ %HVWHKHQ
GHV 0XVLNYHUHLQV

'HU (LQWULWW DQ GLHVHP $EHQG LVW NRVWHQORV

,Q HLQHU JHP�WOLFKHQ $WPRVSKlUH LQ GHU 0HKU]ZHFNKDOOH LQ $OOHQGRUI P|FKWHQ ZLU 6LH GXUFK
GLH *HVFKLFKWH GHV 9HUHLQV I�KUHQ� 1HEHQ HLQHP $XIWULWW GHU %ODVNDSHOOH ZHUGHQ DXFK
XQVHUH -XJHQGOLFKHQ DXIWUHWHQ XQG ,KQHQ GLH )RUWVFKULWWH SUlVHQWLHUHQ�

1DFK GHP 3URJUDPP� FD JHJHQ ����� 8KU� ODGHQ ZLU 6LH HLQ� ]XU 0XVLN GHV ODVRUFKHVWHU%ࡐ
GHV +HLPDW� XQG 0XVLNYHUHLQ �� 5HFKWHQEDFK H�9�´� QRFK HLQ SDDU 6WXQGHQ PLW XQV ]X
YHUEULQJHQ�

:LU EHGDQNHQ XQV I�U GLH =XVDJH DXV 5HFKWHQEDFK� XQVHU -XELOlXP PXVLNDOLVFK PLW ]X
JHVWDOWHQ XQG IUHXHQ XQV GDUDXI� HXFK LP *HJHQ]XJ DXI HLQHP )HVW PXVLNDOLVFK ]X
XQWHUVW�W]HQ� *HWUHX GHP 0RWWR LQ $OOHQGRUI� 9HUHLQH KHOIHQ 9HUHLQH� HLQ VFK|QHV %HLVSLHO�
ZLH GLH =XVDPPHQDUEHLW DXFK �EHU GLH ´RUIJUHQ]H'ࡐ KLQDXV IXQNWLRQLHUHQ NDQQ�



.RPPHUVDEHQG ]XP ��� MlKULJHQ %HVWHKHQ
'HU 0XVLNYHUHLQ ���� $OOHQGRUI � /DKQ H�9� OlGW HLQ�

DP 6DPVWDJ� GHQ ����������
DE �� 8KU

]X HLQHP .RPPHUVDEHQG ]XP
��� MlKULJHQ %HVWHKHQ
GHV 0XVLNYHUHLQV

'HU (LQWULWW DQ GLHVHP $EHQG LVW NRVWHQORV

,Q HLQHU JHP�WOLFKHQ $WPRVSKlUH LQ GHU 0HKU]ZHFNKDOOH LQ $OOHQGRUI P|FKWHQ ZLU 6LH GXUFK
GLH *HVFKLFKWH GHV 9HUHLQV I�KUHQ� 1HEHQ HLQHP $XIWULWW GHU %ODVNDSHOOH ZHUGHQ DXFK
XQVHUH -XJHQGOLFKHQ DXIWUHWHQ XQG ,KQHQ GLH )RUWVFKULWWH SUlVHQWLHUHQ�

1DFK GHP 3URJUDPP� FD JHJHQ ����� 8KU� ODGHQ ZLU 6LH HLQ� ]XU 0XVLN GHV ODVRUFKHVWHU%ࡐ
GHV +HLPDW� XQG 0XVLNYHUHLQ �� 5HFKWHQEDFK H�9�´� QRFK HLQ SDDU 6WXQGHQ PLW XQV ]X
YHUEULQJHQ�

:LU EHGDQNHQ XQV I�U GLH =XVDJH DXV 5HFKWHQEDFK� XQVHU -XELOlXP PXVLNDOLVFK PLW ]X
JHVWDOWHQ XQG IUHXHQ XQV GDUDXI� HXFK LP *HJHQ]XJ DXI HLQHP )HVW PXVLNDOLVFK ]X
XQWHUVW�W]HQ� *HWUHX GHP 0RWWR LQ $OOHQGRUI� 9HUHLQH KHOIHQ 9HUHLQH� HLQ VFK|QHV %HLVSLHO�
ZLH GLH =XVDPPHQDUEHLW DXFK �EHU GLH ´RUIJUHQ]H'ࡐ KLQDXV IXQNWLRQLHUHQ NDQQ�



%ODVRUFKHVWHU GHV +HLPDW� XQG 0XVLNYHUHLQ
�� 5HFKWHQEDFK H�9�

'DV %ODVRUFKHVWHU GHV +HLPDW� XQG 0XVLNYHUHLQ �� 5HFKWHQEDFK H�9� ZXUGH LP )U�KMDKU ����
JHJU�QGHW� ,P -DQXDU ���� �EHUQDKP *XLGR %HLOERUQ DOV YLHUWHU 'LULJHQW GLH PXVLNDOLVFKH
/HLWXQJ� GDV %ODVRUFKHVWHU KDW KHXWH LQVJHVDPW �� $NWLYH�

0LW *XLGR %HLOERUQ NRQQWHQ ZLU HLQHQ HUVWNODVVLJHQ 9ROOEOXWPXVLNHU DOV 'LULJHQWHQ JHZLQQHQ� HU
LVW 7XELVW� 3RVDXQLVW XQG )DJRWWLVW LP +HHUHVPXVLNNRUSV � LQ .DVVHO�

%HNDQQW ZXUGH GDV %ODVRUFKHVWHU GXUFK ]DKOUHLFKH $XIWULWWH LP ,Q� XQG $XVODQG� 6WHOOYHUWUHWHQG
VHLHQ KLHU .RQ]HUWUHLVHQ QDFK 8QJDUQ� )UDQNUHLFK� gVWHUUHLFK� ,WDOLHQ� 6FKRWWODQG� XQG
1RUZHJHQ JHQDQQW� $QGHUH PXVLNDOLVFKH +|KHSXQNWH ZDUHQ GLH 7HLOQDKPH DP �� 'HXWVFKHQ
0XVLNIHVW ���� LQ 7ULHU GLH $XIQDKPH GHU HUVWHQ &' LP -DKU ���� XQG GLH 7HLOQDKPH DP ��
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%ODVPXVLN� 2SHU� 2SHUHWWH XQG PRGHUQH .RPSRVLWLRQHQ�



%ODVRUFKHVWHU GHV +HLPDW� XQG 0XVLNYHUHLQ
�� 5HFKWHQEDFK H�9�

'DV %ODVRUFKHVWHU GHV +HLPDW� XQG 0XVLNYHUHLQ �� 5HFKWHQEDFK H�9� ZXUGH LP )U�KMDKU ����
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-DKUHVKDXSWYHUVDPPOXQJ
hEHU �� .LQGHU LQ GHQ 6SDUWHQ GHV 9HUHLQV DNWLY

$XI GHU GLHVMlKULJHQ -DKUHVKDXSWYHUVDPPOXQJ LP 9HUHLQVKHLP
KDW GHU 9RUVWDQG GHV 0XVLNYHUHLQV �EHU GLH $NWLYLWlWHQ LP OHW]WHQ
-DKU EHULFKWHW�

%HLP 3XQNW (KUXQJHQ ZXUGHQ GLH IROJHQGHQ 0LWJOLHGHU JHHKUW�

)�U �� -DKUH 0LWJOLHGVFKDIW� 5RVHPDULH 6FKPLGW

)�U �� -DKUH 0LWJOLHGVFKDIW� 0DQIUHG 'UH[OHU� %XUNKDUG .|KO�
6LHJIULHG 6FKXO]

)�U �� -DKUH 0LWJOLHGVFKDIW� (ULFK )RUEDFK� *LVHOD 0D\HU�%UDXQHU

1HEHQ GHQ %HULFKWHQ GHU 6SDUWHQOHLWHU VWDQG GLH 1HXZDKO GHV
9RUVWDQGHV DXI GHP 3URJUDPP� 'LHVHU ZXUGH I�U GLH QlFKVWHQ
]ZHL -DKUH VHLWHQV GHU 9HUVDPPOXQJ ZLH IROJW JHZlKOW�

�� 9RUVLW]HQGHU� 9RONHU /LHGHU
�� 9RUVLW]HQGHU� 0DUNXV /XK
�� .DVVLHUHU� -�UJHQ 0RKQ
�� 6FKULIWI�KUHU� .ODXV 5HKRUQ
�� .DVVLHUHU� *HUKDUG +DDVH
%HLVLW]HU� %ULJLWWH %XUN� 0DUNXV 5XGHULFK
6SDUWHQOHLWHU -XJHQG� 1LQD .HKO



2NWREHUIHVW LQ /DXQVEDFK ����

=XP GULWWHQ 0DO LQ )ROJH ZDU GLH %ODVNDSHOOH GHV 0XVLNYHUHLQV *DVW EHLP
2NWREHUIHVW LQ GHU 6FK|QHQࡐ $XVVLFKW´ LP :HWWHQEHUJHU 2UWVWHLO /DXQVEDFK� 'LH
:LUWVOHXWH� )DPLOLH %HFKWKROG� ODGHQ DOOMlKUOLFK ]X GLHVHU 9HUDQVWDOWXQJ HLQ XQG
ELHWHQ LKUHQ *lVWHQ ]X HLQHP PRGHUDWHQ (LQWULWWVSUHLV HLQ �SSLJHV NDOW�ZDUPHV
%�IIHW PLW ED\ULVFKHQ 6SH]LDOLWlWHQ� 'LH *HWUlQNHNDUWH LVW DXV GLHVHP $QODVV
XP RULJLQDO 0�QFKQHU 2NWREHUIHVWELHU HUZHLWHUW� 8QG GDVV GLH
2NWREHUIHVWEHVXFKHU VR ULFKWLJ LQ )HLHUODXQH NRPPHQ� GDI�U VLQG VHLW ���� GLH
$OOHQGRUIHU 0XVLNDQWHQ ]XVWlQGLJ�
$XFK GLHVPDO NRQQWH GLH .DSHOOH LQࡐ JUR�HU %HVHW]XQJ´ �EHU]HXJHQ� 'DV YRQ
6SDUWHQOHLWHU 8ZH .ODDU ]XVDPPHQJHVWHOOWH 5HSHUWRLUH EUDFKWH 6FKZXQJ LQ GHQ
JXW JHI�OOWHQ 6DDO� +|KHSXQNW ZDU HLQPDO PHKU GLH KHLPOLFKH /DXQVEDFKHU
+\PQH LVNDDOH)ࡐ /DXVFKElFKHU VHL PLU´� EHL GHU GLH (LQKHLPLVFKHQ VFKLHU DXV
GHP +lXVFKHQ JHUDWHQ� 'HQ *HVDQJVSDUW �EHUQDKP GDEHL GHU $XWRU GLHVHV
HLQJlQJLJHQ 0DUVFKOLHGHV� GHU /DXQVEDFKHU 2WZLQ %DOVHU� GHU GLH $OOHQGRUIHU
DXI GHU )O�JHOKRUQVHLWH YHUVWlUNWH�

.RQ]HUW DXI GHP 6FKLIIHQEHUJ DP �����������

$P 6RQQWDJ� GHQ ���������� ZDU GLH %ODVNDSHOOH XQVHUHV 0XVLNYHUHLQV
ZLHGHU ± ZLH LQ MHGHP -DKU ± LP 5DKPHQ GHV PXVLNDOLVFKHQ 6RPPHUV DXI GHP
6FKLIIHQEHUJ ]X K|UHQ� Ä:LU PDFKHQ 0XVLN³ ODXWHWH GDV 0RWWR EHLP *DVWVSLHO
GHU YRQ 5XGL 3LO] JHOHLWHWHQ %ODVNDSHOOH DXI GHP *LH�HQHU +DXVEHUJ� $P
9RUPLWWDJ UHJQHWH HV QRFK ZLH DXV (LPHUQ� VR GDVV GDV .RQ]HUW DXV]XIDOOHQ
GURKWH� 'RFK DP 1DFKPLWWDJ EHVVHUWH JO�FNOLFKHUZHLVH GDV :HWWHU� (V EOLHE
WURFNHQ XQG S�QNWOLFK ]XP .RQ]HUWEHJLQQ XP �� 8KU ]HLJWH VLFK VRJDU GLH
6RQQH� ��� =XK|UHU YHUIROJWHQ GHQ $XIWULWW GHU �� 0XVLNHU��LQQHQ VDPW
*HVDQJVGXR 'DJPDU *|GHO XQG 3HWHU 3|KOPDQQ�
'LH %ODVNDSHOOH SUlVHQWLHUWH LQ JHZRKQW VRXYHUlQHU 0DQLHU E|KPLVFKH
%ODVPXVLN� XQG VR ZDUHQ GLH /LHGHU YRQ (UQVW 0RVFK XQG +XEHUW :ROI� DEHU
DXFK �(LJHQ��.RPSRVLWLRQHQ XQG $UUDQJHPHQWV ZLH Ä+HVVHQODQG� GX ELVW PHLQ
+HLPDWODQG³ YRQ 2WZLQ %DOVHU RGHU 3HWHU 0DQGOHU JDQ] QDFK GHP *HVFKPDFN
GHV 3XEOLNXPV� (ONH 3LO] I�KUWH GXUFK GDV ]ZHLVW�QGLJH 3URJUDPP� GDV
LQVJHVDPW �� 7LWHO YRP Ä$QGXOND�0DUVFK³ ELV KLQ ]X Ä$XI :LHGHUVHKQ EHL
%ODVPXVLN³ XPIDVVWH� 'LH =XVFKDXHU JHQRVVHQ GHQ VFK|QHQ 1DFKPLWWDJ XQG
GLH VFKZXQJYROOH XQG G\QDPLVFKH %ODVPXVLN XQG KRQRULHUWHQ GLHV PLW YLHO
$SSODXV XQG Ä=XJDEH�5XIHQ³�

'HU ELVKHULJH 6SDUWHQOHLWHU GHU %ODVNDSHOOH� 8HZ .ODDU� KDW �EHU GLH
]DKOUHLFKHQ $XIWULWWH GHU .DSHOOH ���� EHULFKWHW� ,QVJHVDPW KDW HU HLQ
SRVLWLYHV )D]LW GHU $XIWULWWH XQG 3UREHEHVXFKH I�U GDV YHUJDQJHQH
-DKU JH]RJHQ�
)�U GHQ %HUHLFK -XJHQGRUFKHVWHU KDW 0DUNXV 5|KUVKHLP GHQ %HULFKW
YRUJHWUDJHQ� ,P -XJHQGRUFKHVWHU VLQG QDFKZLHYRU �� -XJHQGOLFKH LQ
GHU $XVELOGXQJ� ,P 6HSWHPEHU OHW]HQ -DKUHV KDW 6DUDK %UHLWVWDGW GLH
/HLWXQJ GHV -XJHQGRUFKHVWHUV �EHUQRPPHQ� 6HLW GHP ILQGHQ GLH
-XJHQGRUFKHVWHUSUREHQ HEHQIDOOV LP Z|FKHQWOLFKHQ 5K\WKPXV VWDWW
XQG GLH $XVULFKWXQJ GHU 0XVLNVW�FNH ZXUGH PLW GHQ -XJHQGOLFKHQ
DEJHVWLPPW�
,P %HUHLFK GHU %ORFNIO|WHQ VLQG PRPHQWDQ � .LQGHU XQWHU GHU /HLWXQJ
YRQ /LQGD .DXIPDQQ WlWLJ� *HSUREW ZLUG KLHU 'RQQHUVWDJV 1DFKPLWWDJ�
1HEHQ GHP %ORFNIO|WHQVSLHO ZLUG DXFK DXI GLH 1RWHQNXQGH
HLQJHJDQJHQ XP VR ZHLWHUH %DXVWHLQH GHU 0XVLN ]X YHUPLWWHOQ�
'HQ %HULFKW ]XU 0XVLNDOLVFKHQ )U�KHU]LHKXQJ KDW .DWKULQ %DDGHU
YRUJHWUDJHQ� 6LH OHLWHW GLH $XVELOGXQJ LQ =XVDPPHQDUEHLW PLW GHU .,7$
$OOHQGRUI�
'LH .LQGHU KDWWHQ LKUHQ HUVWHQ |IIHQWOLFKHQ $XIWULWW LP =XJH GHV
/DWHUQHQIHVWHV DP 6SRUWSODW]� )�U GHQ DNWXHOOHQ .XUV YRQ )HEUXDU ELV
-XOL KDEHQ VLFK �� .LQGHU DQJHPHOGHW� 8P GLH *UXSSHQ NOHLQ ]X KDOWHQ
XQG VR P|JOLFKVW YLHOH .LQGHU GLUHNW DQ]XVSUHFKHQ� ZXUGH GLH $Q]DKO
GHU *UXSSHQ YRQ � DXI � HUK|KW�
,Q GHQ *UXSSHQ ZHUGHQ GHQ .LQGHUQ GLH *UXQGODJHQ GHU 0XVLN XQG
U\KWPLVFKHV *HI�KO EHLJHEUDFKW� MH QDFK 7DJHVIRUP ZLUG DEHU DXFK
HLQIDFK PDO JHPDOW RGHU JHVSLHOW�
:LU KRIIHQ� GHQ .LQGHUQ DXI GLHVHP :HJ GLH 0XVLN QlKHU ]X EULQJHQ
XQG GHQ *UXQGVWHLQ I�U HLQH SRVLWLYH (QWZLFNOXQJ LQ GHQ PXVLNDOLVFK
DXVJHULFKWHWHQ 9HUHLQHQ LQ $OOHQGRUI EHLWUDJHQ ]X N|QQHQ�

$NWXHOO ]lKOW GHU 0XVLNYHUHLQ ��� SDVVLYH XQG WHLOV DNWLYH 0LWJOLHGHU�
'D XQVHUH $UEHLW LP -XJHQGEHUHLFK PLW .RVWHQ I�U ,QVWUXPHQWH XQG
$XVELOGHU YHUEXQGHQ LVW� Z�UGHQ ZLU XQV IUHXHQ� ZHQQ 6LH XQV DXFK
DOV SDVVLYHV 0LWJOLHG XQWHUVW�W]HQ Z�UGHQ�
%HL ,QWHUHVVH VSUHFKHQ 6LH XQV JHUQH DQ�



2NWREHUIHVW LQ /DXQVEDFK ����
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*O�KZHLQIHVW ����

'LH 7UDGLWLRQVYHUDQVWDOWXQJ GURKWH GLHVPDO EXFKVWlEOLFK LQV :DVVHU ]X
IDOOHQ� 7DJHODQJ KDWWH HV JHUHJQHW� XQG DXFK DP ��� 'H]HPEHU KLHOW 3HWUXV
GLH 6FKOHXVHQ VHLW GHP IU�KHQ 0RUJHQ JH|IIQHW� 'LH 9HUDQWZRUWOLFKHQ GHV
0XVLNYHUHLQV OLH�HQ VLFK MHGRFK QLFKW HQWPXWLJHQ XQG WUDIHQ DOOH
9RUEHUHLWXQJHQ I�U GHQ $EHQG� 6LH VROOWHQ UHFKW EHKDOWHQ� $P VSlWHQ
1DFKPLWWDJ ORFNHUWH GLH :RONHQGHFNH DXI XQG GHU 5HJHQ K|UWH DOOPlKOLFK
DXI�
6R ZXUGH XQVHU DOOMlKUOLFKHV *O�KZHLQIHVW DXI GHP 3DUNSODW] GHU
0HKU]ZHFNKDOOH GRFK ZLHGHU HLQ YROOHU (UIROJ� 2EZRKO HV DQ GHU ULFKWLJHQ
*O�KZHLQWHPSHUDWXU PDQJHOWH� VWLPPWH VLFK HLQH JUR�H =DKO YRQ
$OOHQGRUIHUQ XQG *lVWHQ DXV GHQ XPOLHJHQGHQ 2UWVFKDIWHQ DXI GLH
EHYRUVWHKHQGHQ )HLHUWDJH HLQ� $XFK HLQ NXU]IULVWLJHU 6WURPDXVIDOO NRQQWH
GLH JXWH 6WLPPXQJ QLFKW YHUGHUEHQ� *O�KZHLQ� 3XQVFK XQG OHFNHUH
%UDWZXUVW HUIUHXWHQ VLFK JUR�HU 1DFKIUDJH� 'LH %ODVNDSHOOH GHV
0XVLNYHUHLQV UHJWH PLW ZHLKQDFKWOLFKHQ :HLVHQ GLH 9RUIUHXGH DXI GDV )HVW
GHU )HVWH DQ�
$XI GLHVHP :HJ EHGDQNHQ ZLU XQV QRFK HLQPDO I�U GHQ JXWHQ %HVXFK XQG
ODGHQ DOOH HLQ� DXFK ����� GHP -DKU XQVHUHV ���9HUHLQVJHEXUWVWDJHV�
ZLHGHU EHL XQVHUHQ .RQ]HUWHQ XQG 9HUDQVWDOWXQJHQ GDEHL ]X VHLQ�

� � � XQG QRFK HLQ 0XVLNHUZLW] �YRUJHVFKODJHQ YRQ HLQHP %DVV�6SLHOHU�

(LQ 6FKODJ]HXJHU JHKW ]XP $U]W� ZHLO HU LPPHU .RSIVFKPHU]HQ KDW� 1DFK
GHU 8QWHUVXFKXQJ VDJW GHU 'RNWRU� Ä.RPP PRUJHQ LQV .UDQNHQKDXV� ZLU
P�VVHQ GDV +LUQ UDXVQHKPHQ XQG JHQHUDO�EHUKROHQ�³
(U JHKW LQV .UDQNHQKDXV� GDV +LUQ ZLUG DXVJHEDXW� 'HU $U]W VDJW� HU VROO LQ
]ZHL :RFKHQ ZLHGHUNRPPHQ� XP GDV +LUQ ZLHGHU HLQ]XEDXHQ�
1DFK HLQHP KDOEHQ -DKU WULIIW GHU 'RNWRU GHQ 6FKODJ]HXJHU DXI GHU 6WUD�H
XQG IUDJW�
Ä:DUXP NRPPHQ 6LH QLFKW ]XP +LUQHLQEDXHQ"³
'DUDXI GHU 6FKODJ]HXJHU�
Ä%UDXFK LFK QLFKW PHKU� LFK VSLHO MHW]W %DVV�³



'DQNH VDJHQ�����

:LH 6LH JHOHVHQ KDEHQ LQYHVWLHUHQ ZLU YLHO LQ GLH
$XVELOGXQJ XQVHUHU -XJHQG�
$Q GLHVHU 6WHOOH P|FKWHQ ZLU JHUQH HLQPDO

'DQNH
DQ DOOH XQVHUH 6SRQVRUHQ XQG 6SHQGHU VDJHQ�
2KQH GLHVH 8QWHUVW�W]XQJ ZlUH HLQH $XVELOGXQJ
DXI GLHVHP 1LYHDX QLFKW P|JOLFK�
(LQ ZHLWHUHU 'DQN JHKW DQ GLH $XVELOGHULQQHQ XQG
$XVELOGHU� GLH LQ GHQ ]DKOUHLFKHQ hEXQJVVWXQGHQ
GLH -XJHQGOLFKHQ $XVELOGHQ�

:HQQ DXFK 6LH XQVHUH $UEHLW XQWHUVW�W]HQ
P|FKWHQ Z�UGHQ ZLU XQV IUHXHQ� 6LH DOV QHXHV
SDVVLYHV 0LWJOLHG EHL XQV LP 9HUHLQ EHJU��HQ ]X
G�UIHQ� 0LW HLQHP -DKUHVEHLWUDJ YRQ �� (XUR
N|QQHQ 6LH XQV VFKRQ WDWNUlIWLJ XQWHUVW�W]HQ�

:HQQ 6LH XQV PLW HLQHU (LQPDOVSHQGH
XQWHUVW�W]HQ P|FKWHQ VSUHFKHQ 6LH XQV HLQIDFK
EHL HLQHP $XIWULWW DQ RGHU PHOGHQ VLFK EHL HLQHP
9RUVWDQGVPLWJOLHG�



%HLWULWWVHUNOlUXQJ
+LHUPLW HUNOlUH LFK PHLQHQ %HLWULWW ]XP 0XVLNYHUHLQ ���� $OOHQGRUI � /DKQ H�9�
DOV 0LWJOLHG�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1DPH 9RUQDPH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$QVFKULIW

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
2UW 'DWXP 8QWHUVFKULIW

BBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBB
*HEXUWVWDJ� +RFK]HLWVWDJ

(LQ $E]XJ GHU J�OWLJHQ 6DW]XQJ ZXUGH PLU DXVJHKlQGLJW�

(LQ]XJVHUPlFKWLJXQJ ² 0XVLNYHUHLQ $OOHQGRUI � /DKQ

+LHUPLW HUPlFKWLJH LFK GHQ 0XVLNYHUHLQ ���� $OOHQGRUI � /DKQ H�9� GHQ YRQ PLU ]X HQWULFKWHQGHQ
0LWJOLHGVEHLWUDJ EHL )lOOLJNHLW ]X /DVWHQ PHLQHV *LURNRQWRV HLQ]X]LHKHQ�

:HQQ PHLQ .RQWR NHLQH DXVUHLFKHQGH 'HFNXQJ DXIZHLVW� EHVWHKW VHLWHQV GHV NRQWR�
I�KUHQGHQ ,QVWLWXWV NHLQH 9HUSIOLFKWXQJ ]XU (LQO|VXQJ GHU /DVWVFKULIW�

%DQNLQVWLWXW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

.RQWR 1U� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

%/= BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'DWXP 8QWHUVFKULIW GHV =DKOXQJVSIOLFKWLJHQ



9HUHLQVIDKUW ����

$XFK LP -DKU ���� YHUDQVWDOWHW GHU 0XVLNYHUHLQ
���� $OOHQGRUI �/DKQ H�9� ZLHGHU HLQHQ $XVIOXJ
QDFK gVWHUUHLFK� 9RP ���������� � ����������
N|QQHQ 6LH HLQ SDDU VFK|QH 7DJH LQ :DJUDLQ�7LURO
HUOHEHQ�

(V VLQG QRFK 3OlW]H ]X YHUJHEHQ� ,QWHUHVVHQWHQ
N|QQHQ VLFK EHL +HUUQ -�UJHQ 0RKQ RGHU +HUUQ
*HUKDUG +DDVH PHOGHQ�

'LH .RQWDNWGDWHQ N|QQHQ 6LH EHL 0LWJOLHGHUQ GHU
.DSHOOH HUKDOWHQ RGHU VSUHFKHQ 6LH HLQIDFK
MHPDQGHQ DXV XQVHUHP 9RUVWDQG DQ� :LU KHOIHQ
,KQHQ JHUQH ZHLWHU�

(LQHQ VFK|QHQ $XVIOXJ Z�QVFKHQ ZLU ,KQHQ
VFKRQ MHW]W�



,035(6680
$XIODJH� ���� 6W�FN

+HUDXVJHEHU� 0XVLNYHUHLQ ���� $OOHQGRUI � /DKQ H�9�
,QKDOW XQG /D\RXW� 9RONHU /LHGHU� 0DUNXV /XK
'UXFN� *HPHLQGHEULHIGUXFNHUHL

6LH P|FKWHQ LQ GHU QlFKVWHQ $XVJDEH HLQH :HUEHVHLWH
EXFKHQ"
)�U 3UHLVH XQG ,QIRUPDWLRQHQ ZHQGHQ 6LH VLFK ELWWH DQ

9RONHU /LHGHU

:HLWHUH ,QIRV ]XP 9HUHLQVOHEHQ XQWHU�
KWWS���ZZZ�PXVLNYHUHLQ�DOOHQGRUI�ODKQ�GH

%LVKHULJH 9RUVLW]HQGH�
���� � ���� :LOOL -lJHU
���� � ���� )ULHGHO (XOHU
���� � ���� +HOPXW 3DXO
���� � ���� )ULHGHO (XOHU
���� � ���� $QWRQ 3LO]
���� � ���� -RVHI +HOJHUW
���� � ���� -�UJHQ 0RKQ
���� � ���� $OIUHG 6HLEHUW
���� � ���� $OIUHG 3DWROOD
���� � ���� *HUKDUG +DDVH
���� ² ���� $OIRQV %XFKKRO]
VHLW ���� 9RONHU /LHGHU

,P QlFKVWHQ +HIW XQWHU DQGHUHP�
� 5�FNEOLFN ����
� )DKUW XQG .RQ]HUWH ����
� 1HXHV DXV GHQ $EWHLOXQJHQ



%LVKHULJH 9RUVLW]HQGH�
���� � ���� :LOOL -lJHU
���� � ���� )ULHGHO (XOHU
���� � ���� +HOPXW 3DXO
���� � ���� )ULHGHO (XOHU
���� � ���� $QWRQ 3LO]
���� � ���� -RVHI +HOJHUW
���� � ���� -�UJHQ 0RKQ
���� � ���� $OIUHG 6HLEHUW
���� � ���� $OIUHG 3DWROOD
���� � ���� *HUKDUG +DDVH
���� ² ���� $OIRQV %XFKKRO]
VHLW ���� 9RONHU /LHGHU

,P QlFKVWHQ +HIW XQWHU DQGHUHP�
� 5�FNEOLFN ����
� )DKUW XQG .RQ]HUWH ����
� 1HXHV DXV GHQ $EWHLOXQJHQ




