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,&+�+$%(�'(1�+(551�*(6(+(1� 
8QG�VLH�EHULFKWHWH��ZDV�HU�]X�LKU�JHVDJW�KDW�
WH� 



ϯ� 

GRFK�WDSIHU�YHUVXFKW��GLH�VFKZLHULJH�=HLW�GXUFK]XKDOWHQ��ELV�DOOHV�ZLHGHU�QRUPDO�
VHLQ�ZLUG���1XQ�DEHU�]HLJW�VLFK��GDVV�DOOHV�LQ�)UDJH�VWHKW��EHVRQGHUV�XQVHUH�9RU�
VWHOOXQJ�YRQ�GHP��ZDV�ţQRUPDOš�LVW�� 
,Q�GHU�FKLQHVLVFKHQ�6SUDFKH�EHVWHKW�GDV�:RUW� I½U� ţ.ULVHš�DXV�GHQ�=HLFKHQ� I½U�
ţ*HIDKUš� XQG� ţ&KDQFHš�� (LQH� )UHXQGLQ� KDW�PLFK� GDUDXI� DXIPHUNVDP� JHPDFKW�
XQG�PLFK�VRJDU�PLW� HLQHU� HQWVSUHFKHQGHQ�.DOOLJUDSKLH�EHGDFKW� �GLH� VHKHQ�6LH�
DXI�GHU�Q¥FKVWHQ�6HLWH�� 
,Q� GHU� EHGURKOLFKHQ�.ULVHQVLWXDWLRQ�QLFKW� YRU�$QJVW� ]X� HUVWDUUHQ�� VRQGHUQ�GDV�
9HU¥QGHUXQJVSRWHQWLDO� ]X�HUNHQQHQ�XQG�]X�QXW]HQ�–� GD]X�EUDXFKW�HV�HLQ� WLHI�
YHUZXU]HOWHV�9HUWUDXHQ�LQV�/HEHQ��2GHU�*RWWYHUWUDXHQ�–�GDV�LVW�GDVVHOEH�� 
9HUWUDXHQ�ZXU]HOW�LP�)HLHUQ�GHU�JHPHLQVDPHQ�+RIIQXQJ��DOO�GHU�%LOGHU�XQG�(U�
]¥KOXQJHQ�YRQ�JHOLQJHQGHP�/HEHQ��GLH�XQV�YRQ�NOHLQ�DXI�YRU�$XJHQ�JHPDOW�XQG�
LQV� +HU]� JHSIODQ]W� ZHUGHQ�� 'LH� 6FKDW]NLVWH� VROFKHU� +RIIQXQJVJHVFKLFKWHQ� LVW�
GLH� %LEHO�� XQG�ZLU� HQWGHFNHQ� JHUDGH�ZLHGHU� JDQ]� QHX��ZLH� XQHQWEHKUOLFK� XQG�
OHEHQVQRWZHQGLJ�VLH�VLQG��I½U�XQVHUH�.LQGHU�HEHQVR�ZLH�I½U�XQV�VHOEVW� 
,KU� .HUQ� LVW� GLH�2VWHUERWVFKDIW��'LHVH� Y·OOLJ� YHUU½FNWH� �"�� =XYHUVLFKW�� GDVV� GDV�
/HEHQ�DP�(QGH�LPPHU�VW¥UNHU�VHLQ�ZLUG�DOV�*HZDOW�XQG�7RG�-�REZRKO�GLH�VLFK�
VHLW�DOWHUV�DOV�+HUUHQ�DXIVSLHOHQ���'DV�DOOHUGLQJV�JDQ]�YHUJHEOLFK��'HQQ�–�GDV�LVW�
GDV�*HKHLPQLV�-�ZHU�GHP�/HEHQ�YHUWUDXW�� �½EHU�GHQ�KDW�GHU�7RG�NHLQH�0DFKW��
'HU�VLHKW�KLQDXV�½EHU�GLH�*HIDKU��(UNHQQW�GLH�&KDQFH��8QG�JHKW�KLQGXUFK� 
)LQGHQ�6LH�GDV�YHUU½FNW"�-D��PDJ�VHLQ�–�DEHU�YLHOOHLFKW�JHUDGH�VR�JHQDX�ULFKWLJ��
3URELHUHQ�6LHşV�DXV��$E�.DUIUHLWDJ� I½KUW� -� I½U� FD����:RFKHQ�–� HLQ� �:HJ�GXUFK�
$DFK�� DXI�GHP�6LH�GHP�2VWHUJHKHLPQLV�QDFK�XQG�QDFK�DXI�GLH�6SXU� NRPPHQ�
N·QQHQ�� 

ϯ� 

/LHEH�/HVHULQQHQ��OLHEH�/HVHU� 
GDFKWHQ� 6LH� DXFK�� ZLU� VLQG� GXUFK� GLH� 3DQGHPLH� JH½EW�
GDULQ�� PLW� 8QJHZLVVKHLW� XP]XJHKHQ"� 2IIHQEDU� QRFK�
QLFKW�JHQXJ�–�GHQQ� LFK�VFKUHLEH�GLHV�KLHU�$QIDQJ�0¥U]�
�GHU� 8NUDLQHNULHJ� GDXHUW� QRFK� QLFKW� ��� 7DJH�� XQG� LFK�
KDEH�NHLQH�$KQXQJ��ZLH�GLH�:HOW�DXVVHKHQ�ZLUG��ZHQQ�
6LH� GDV� OHVHQ�� 9LHOH� KDW� HV� YHUXQVLFKHUW�� PDQFKH� � JH�
NU¥QNW����QLFKW�PHKU�SODQHQ�]X�N·QQHQ��DEHU�ZLU�KDEHQ� 
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(LQ�IURKHV�XQG�JHVHJQHWHV�2VWHUIHVW� 
,KUH�3IDUUHULQ 

 
 

%DUEDUD�.½QGLJHU 

ϰ� 

9RQ�$DFKHU�.LQGHUQ�EHLGHU�.RQIHVVLR�
QHQ� PLWJHVWDOWHW�� O¥GW� GHU� :HJ� GD]X�
HLQ�� LKQ�HLQIDFK�]X�JHKHQ��YRP�$QIDQJ�
EHL� GHU� NDWKROLVFKHQ� .LUFKH� 6W�� 1LNR�
ODXV� ½EHU� GLH� 6WDWLRQHQ�%UXQQHQSODW]��
$DFKTXHOOH�� 0DUNWSODW]�� HYDQJHOLVFKH�
&KULVWXVNLUFKH�ELV�]XP�5·WHQEHUJ� 
(LQHQ�:HJ� JHKHQ�PLW� RIIHQHQ� 6LQQHQ�
XQG� HUOHEHQ�� ZRKLQ� HU� HLQHQ� I½KUW��
VFKRQ� GDV� ·IIQHW� =XNXQIW�� 8QG� HLQ�
)HQVWHU��GXUFK�GDV�GLH�&KDQFHQ�VLFKW�
EDU� ZHUGHQ�� GLH� MHQVHLWV� GHU� *HIDKU�
OLHJHQ�� 
'HU� :HJ� I½KUW� KLQGXUFK� -� XQG� XQVHU�
=LHO�LVW�HV��DXI]XVWHKHQ�JHJHQ�GHQ�7RG��
PLW� MHGHP� 6FKULWW�� $XIHUVWHKHQ� PLW�
&KULVWXV� XQG� IHLHUQ�� GDVV� GDV� /HEHQ�
VLHJW�� 
6HKHQ�ZLU�XQV�DXI�GHP�:HJ" )R
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ţ%OHLEHW�KLHU�XQG�ZDFKHW�PLW�PLU��ZDFKHW�XQG�EHWHWŧš�-HVX�%LWWH�LQ�GHU�1DFKW�YRQ�
*HWKVHPDQH� LVW�GHU�*HPHLQGH� LQV�+HU]�JHEUDQQW�–� ]XPDO� LKUH�5HSU¥VHQWDQWHQ��
GLH�-½QJHU��WLHI�XQG�IHVW�VFKOLHIHQ�XQG�LKUHQ�)UHXQG�DOOHLQ�OLH HQ��*HEH�*RWW��GDVV�
ZLU� GDV� QLFKW� ZLHGHUKROHQ�� $OV� ZLU� XQV� DXI� GHQ�:HJ�PDFKWHQ�� JDVWIUHXQGOLFKH�
*HPHLQGH�]X�VHLQ��JLQJ�HV�DXFK�GDUXP�� 

806�%/(,%(1�� G�K��GD�VHLQ�I½U�$QGHUH��QDFK�.U¥IWHQ�VR��ZLH�VLH�HV�EUDXFKHQ� 
806�:$&+(1� DXIPHUNVDP�XQG�NULWLVFK�ZDKUQHKPHQ��ZDV�JHVFKLHKW� 
806�%(7(1 � DOV�HLQH�LQQHUH�+DOWXQJ�GHV�VWHWHQ�'LDORJV�PLW�*RWW� 
   PLW� LKP� WHLOHQ�� ZDV� LPPHU� PLFK� EHVFK¥IWLJW�� LKP� DQV� +HU]�
   OHJHQ��ZDV�PLFK�½EHUIRUGHUW� 

%HLP�%/(,%(1�KHOIHQ�XQV�XQVHUH� VFK·QHQ�QHXHQ�5¥XPH��GLH� N·QQHQ�ZLU�RIIHQ�
KDOWHQ� DOV� 7UHIISXQNW� XQG� =XIOXFKW� I½U� 9LHOH�� 6R� KDW� VLFK� EHUHLWV� LP� +HUEVW� GLH�
6SLHOJUXSSH�JHELOGHW��GLH�VLFK�QDFK�FRURQD-EHGLQJWHU�3DXVH� LP�:LQWHU�QXQ�ZLH�
GHU�IU·KOLFK�XQG�LQ�ZDFKVHQGHU�5XQGH�'LHQVWDJV�DP�9RUPLWWDJ�WULIIW��)½U�DOOH�)D�
PLOLHQ� PLW� NOHLQHQ� .LQGHUQ� LQWHUHVVDQW�� HLQHQ� .LQGHUVDFKHQ-)ORKPDUNW� YHUDQ�
VWDOWHW�GLH�6SLHOJUXSSH�DP�����$SULO�DP�LP�*HPHLQGHKDXV��+HJDXVWU������ 

1HX� KDEHQ� ZLU� YRU��
HLQHQ� RIIHQHQ� 7UHII�
I½U� $OOH� ]X� ·IIQHQ��
]XVDPPHQNRPPHQ��
XP� ]�%�� .DIIHH� ]X�
WULQNHQ�� VLFK� DXV]X�
WDXVFKHQ�� .DUWHQ�
R�D�� ]X� VSLHOHQ�� DXFK�
PDO�]X�VLQJHQ�PLWHL�
QDQGHU�� HWZDV� HU�
]¥KOHQ� RGHU� HLQHP�
(U]¥KOHU�]XK·UHQŧ� 



ϲ� � 

(V� JLEW� YLHOH�0·JOLFK�
NHLWHQ� XQG� GLH� *¥VWH�
JHVWDOWHQ� GDV� 3UR�
JUDPP� PLW� LKUHQ�
,GHHQ� PLW�� +LHU� ZHU�
GHQ�ZLU�]XVDPPHQDU�
EHLWHQ�PLW�GHP�VR]LD�
OHQ� 1HW]ZHUN� $DFK�
XQG� PLW� GHP� QHXHQ�
6HQLRUHQ]HQWUXP� XQG�
HYDQJHOLVFKHQ�3IOHJH�

KHLP� $DFKTXHOOH�� G�K�� GHU� 7UHII� ZLUG� YRUDXVVLFKWOLFK� IUHLWDJV� VWDWWILQGHQ�� DEHU�
PDO� DP�HLQHQ��PDO� DP�DQGHUHQ�6WDQGRUW�� 6LH� K·UHQ�PHKU� GDYRQ��ZHQQşV� ORV�
JHKW� 

'DV�:$&+(1�ZLUG�XQV�JHUDGH�YRQ�PHKUHUHQ�6HLWHQ�]XU�$XIJDEH�XQG�+HUDXV�
IRUGHUXQJ� JHPDFKW�� HLQHUVHLWV� JHELHWHW� GDV� :HOWJHVFKHKHQ� GHU� ZHOWZHLWHQ�
&KULVWHQKHLW��ZDFKVDP�]X�VHLQ�XQG�GLH�6LJQDOH�VHQVLEHO�]X�GHXWHQ� 

:HOWZHLW� VLQG� GLH� PHLVWHQ� 0HQVFKHQ�� GLH� XP� LKUHV� *ODXEHQV� ZLOOHQ� YHUIROJW�
ZHUGHQ�� &KULVWHQ� –� XQG� DXFK� EHL� XQV� VLQG� GLH� =HLWHQ� YRU½EHU�� LQ� GHQHQ� HLQ�
FKULVWOLFKHV�%HNHQQWQLV�VHOEVWYHUVW¥QGOLFK�VFKLHQ� 

(V�G½UIWH�ZLFKWLJHU�ZHUGHQ�GHQQ�MH��½EHU�.RQIHVVLRQVJUHQ]HQ�]XVDPPHQ]XU½�
FNHQ��WHLOV�XP�VLFK�JHJHQVHLWLJ�]X�VW¥UNHQ��WHLOV�XP�JHPHLQVDP�VWDUN�JHQXJ�]X�
VHLQ��XP�I½U�0HQVFKHQ�HLQ]XWUHWHQ��GLH�XQWHU�8QUHFKW��.ULHJ�XQG�*HZDOW�OHLGHQ�� 

$QGHUHUVHLWV�VWHKHQ�GLH�*HPHLQGHQ�XQVHUHU�.LUFKH�LP�/DQG�YRU�GHU�+HUDXVIRU�
GHUXQJ��VLFK�DQ�GLH�YHU¥QGHUWHQ�%HGLQJXQJHQ�DQ]XSDVVHQ�� � �GXUFK�GHQ�GHPR�
JUDSKLVFKHQ�:DQGHO��DEHU�DXFK�ZHLO�YLHOH�0HQVFKHQ�GLH�YHUIDVVWH�.LUFKH�YHUODV�
VHQ��LVW�PHKU�DOV�GHXWOLFK�JHZRUGHQ� GDV� ELVKHULJH� 0RGHOO� YRQ� .LUFKHQJH�
PHLQGHQ�KDW�DXVJHGLHQW� 

'DV�EHGHXWHW�QLFKW��GDVV�.LUFKH�QLFKW�PHKU�JHEUDXFKW�ZLUG��JDQ]�LP�*HJHQWHLO��
MHGH� *HPHLQGH� ZLUG� VLFK� IUDJHQ�P½VVHQ�� ZLH� GLH� .LUFKH� DXVVLHKW�� GLH� I½U� GLH�
0HQVFKHQ�ZLFKWLJ�XQG�WDXJOLFK�LVW� 



ϳ� 

:LH�ZLU�XQV�GLHVHU�)UDJH�VWHOOHQ��PLW�ZHOFKHQ�*HIDKUHQ�GDV�YHUEXQGHQ�LVW�XQG��
ZHOFKH� � &KDQFHQ� VLFK� GDGXUFK� DXIWXQ�� GDU½EHU� OHVHQ� 6LH� PHKU� DE� 6HLWH� � ���
�=8.81)7�.,5&+(�� 

'DV�%(7(1�VFKOLH OLFK�–�QD��LVW�GDV�QLFKW�XQVHUH�XUHLJHQVWH�6DFKH��PLW�GHU�ZLU�
XQV� DXVNHQQHQ"�0DJ� VHLQ�� DEHU� DOOHLQ� GLH� 7DWVDFKH��GDVV� LFK� WDWV¥FKOLFK� QLFKW�
ZHL ��RE�GDV�VR�LVW�RGHU�QLFKW��GLH�]HLJW��GDVV�HV�=HLW�LVW��RIIHQVLYHU��PXWLJHU�XQG�
LP�0RPHQW�YLHOOHLFKW�WDWV¥FKOLFK�DXFK�·IIHQWOLFKHU�PLW�GHP�%HWHQ�XP]XJHKHQ�� 

,FK�ZHL ��-HVXV�KDW�GD]X�DXIJHUXIHQ��LP�VWLOOHQ�.¥PPHUOHLQ�]X�EHWHQ��'DV�DEHU�LQ�
HLQHU� =HLW�� LQ� GHU� GDV� ·IIHQWOLFKH� %HWHQ� DQ� GHU� 7DJHVRUGQXQJ� ZDU� XQG� GD]X�
PLVVEUDXFKW�ZXUGH��HLQH��RIW�JHKHXFKHOWH��)U·PPLJNHLW�]XU�6FKDX�]X�VWHOOHQ� 

'DV�LVW�LQ�XQVHUHU�*HVHOOVFKDIW�KHXWH�QLFKW�GDV�3UREOHP�–�YLHOPHKU�ZHUGHQ�EH�
WHQGH�0HQVFKHQ�EHVWHQIDOOV�EHO¥FKHOW��QLFKW�VHOWHQ�YHU¥FKWOLFK�JHPDFKW��%HWHQ�
GH�ZLVVHQ�MHGRFK��LP�*HEHW�OLHJW�GLH�.UDIW��]X�KHLOHQ� 
+HLOXQJ��MD�- GLH� KDW� XQVHUH�:HOW� DQ� DOOHQ�(FNHQ�XQG�(QGHQ�Q·WLJ��8QG�GDUXP�
WUHIIHQ�ZLU� XQV� XQG� EHWHQ�� LQ� ·NXPHQLVFKHU� *HPHLQVFKDIW�� 8P�)ULHGHQ� EHWHQ�
ZLU�XQG�XP�+HLOXQJ�I½U�XQV�XQG�XQVHUH�:HOW����,PPHU�DP�)UHLWDJDEHQG��MHZHLOV�
���8KU��LQ�GHU�&KULVWXVNLUFKH� 

 

%DUEDUD�.½QGLJHU 
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$OV�LFK�LP�-DQXDU������YRQ�XQVHUHU�NRQVWLWXLHUHQGHQ�6LW]XQJ�QDFK�+DXVH�IXKU��

KDEH�LFK�½EHU�GHP�0¥JGHEHUJ�HLQH�6WHUQVFKQXSSH�JHVHKHQ��1DW½UOLFK�Z½QVFK�

WH�LFK�PLU�HWZDV�XQG�HU]¥KOWH�GLHVHQ�:XQVFK�DXFK�QLFKW�ZHLWHU��GDPLW�HU�LQ�(U�

I½OOXQJ� JHKH�� :HUGH� LFK� MHW]W� DXFK� QLFKW� PDFKHQ�� GHQQ� GLHVHU� :XQVFK� KDW�

GXUFKDXV�QRFK�3RWHQWLDO�VLFK�]X�HUI½OOHQ��'DV��ZDV�LQ�GHU�)ROJH�XQVHUH�$UEHLW�LP�

QHXHQ�.LUFKHQJHPHLQGHUDW�EHVWLPPWH��NDP�GDULQ�HKHU�QLFKW�YRU� 

:LU� KDWWHQ� DQ� GLHVHP�$EHQG� MHGH�0HQJH� DEJHDUEHLWHW�� XQVHUHQ�9RUVLW]HQGHQ�
0LFKDHO� .LFKHUHU� JHZ¥KOW�� GLH� %H]LUNVV\QRGDOHQ� XQG� GHUHQ� 6WHOOYHUWUHWHU� EH�
VWLPPW��)RUPXODUH�XQWHUVFKULHEHQ��VLQG�½EHU�GLH�HUVWHQ�5HJXODULHQ�JHVWROSHUW��
'LQJH��GLH�PDQ�VR�WXW��DOV�1HXOLQJ�LQ�HLQHP�(KUHQDPW��1DW½UOLFK�KDWWHQ�ZLU�XQV�
DXFK�½EHU�,GHHQ�XQG�3O¥QH�XQWHUKDOWHQ��GLH�ZLU�JHUQH�YHUIROJHQ�Z½UGHQ��,PPHU�
PLW�GHP�*HGDQNHQ��ţGDV�HUVWH�-DKU�QHKPHQ�ZLU�XQV�=HLW�DQ]XNRPPHQ��$EO¥XIH�
NHQQHQ]XOHUQHQ�XQG�,GHHQ�]X�HQWZLFNHOQ��'DQQ�KDEHQ�ZLU�YLHU�-DKUH�]XP�8P�
VHW]HQ��$XVSURELHUHQ��1DFKMXVWLHUHQ��ŧš�-� �XQG�GDQQ�NDP�GHU�0¥U]�������:LU�
ZDUHQ�LQ�GHU�&RURQD-3DQGHPLH�DQJHNRPPHQ� 

3O·W]OLFK�ZDU�6WLOOVWDQG�� NHLQH�6LW]XQJHQ�� NHLQH�*UXSSHQ��-� � QLFKW� HLQPDO�PHKU�
*RWWHVGLHQVWH��6HOEVW�GLHVHV�.HUQVW½FN�HLQHV� MHGHQ�*HPHLQGHOHEHQV�ZDU�QLFKW�
PHKU�YRUKDQGHQ��*HI½KOW�KDWWH�XQVHUH�*HPHLQGH�DOV�VROFKHV�DXIJHK·UW�]X�H[LV�
WLHUHQ�� 1DFK� HLQHU� 6FKRFNVWDUUH�� EHJDQQHQ� DXFK� ZLU� DXV]XSURELHUHQ�� GLJLWDOH�
6LW]XQJHQ�� $XI]HLFKQXQJHQ� YRQ� $QGDFKWHQ�� ]X� 2VWHUQ� HLQHQ� NOHLQHQ� *RWWHV�
GLHQVW��'DEHL�DEHU� LPPHU�GLH�)UDJH��ZHQ�HUUHLFKHQ�ZLU�GDPLW"�6LQG�GLH�$OWHUV�
JUXSSHQ��GLH�VLFK�UHFKW�JXW�LQ�GHU�GLJLWDOHQ�:HOW�EHZHJHQ�N·QQHQ��DXFK�GLHMHQL�
JHQ��GLH�VLFK�I½U�XQVHUHU�$QJHERWH�LQWHUHVVLHUHQ"�.UHDWLYLW¥W��7HFKQLN��=HLW�XQG�
0·JOLFKNHLWHQ� ZDUHQ� JHIUDJW�� 'D]ZLVFKHQ� 5HJHOXQJHQ�� 9HURUGQXQJHQ�� )LQDQ�
]HQ��SHUV·QOLFKH�8PVW¥QGH�XQG�YRU�DOOHP�9HU¥QGHUXQJHQ��VW¥QGLJ��NXU]IULVWLJ��MH�
QDFK�8PJHEXQJ�ŧ�MHGHU�NHQQW�HV�LQ]ZLVFKHQ�DXV�VHLQHP�$OOWDJ� 



ϵ� 

Dŝƚ�GHP�6RPPHU�NDPHQ�/RFNHUXQJHQ��'XUFK�QLHGULJHUH�)DOO]DKOHQ�ZDUHQ�ZLH�
GHU�3U¥VHQ]VLW]XQJHQ�P·JOLFK��'LH�DXVJHIDOOHQH�.RQILUPDWLRQ�ZXUGH�LP�+HUEVW�
XQWHU� ţ3DQGHPLHEHGLQJXQJHQš� WURW]GHP�JHIHLHUW�� *RWWHVGLHQVWH� NRQQWHQ�QDFK�
GHU�$XIVWHOOXQJ�YRQ�+\JLHQHNRQ]HSWHQ�ZLHGHU�VWDWWILQGHQ��'LH�$XVVLFKW�DXI�GLH�
,PSIXQJ� OLH � +RIIQXQJ� DXI� PHKU� 1RUPDOLW¥W� DXINRPPHQ�� :LU� EHIDVVWHQ� XQV��
ZLHGHU�PLW�VR�DOOW¥JOLFKHQ�'LQJHQ�ZLH�)LQDQ]HQ��$EVFKOXVV�GHU�%DXILQDQ]LHUXQJ��
5¥XPH� XQG� 2UWH� I½U� GHQ� 6HQLRUHQNUHLV�� *HPHLQGHEULHI�� -XJHQGDUEHLW�� )RUWELO�
GXQJHQ�]XU�(KUHQDPWVNRRUGLQLHUXQJ�–�HLQ�+DXFK�YRQ�$OOWDJ� LQ�GHU� �.LUFKHQJH�
PHLGHUDWVDUEHLW� 

(V�ZXUGH�:LQWHU��GLH�,Q]LGHQ]HQ�VFKRVVHQ�QDFK�REHQ��GDV�*HPHLQGHOHEHQ�NDP�
ZLHGHU�YROOVW¥QGLJ�]XP�(UOLHJHQ��'HU�.LUFKHQJHPHLQGHUDW�WUDI�VLFK�ZLHGHU�GLJL�
WDO�� 8QG�GDQQ� NDP� LP�0¥U]� ����� GLH�1DFKULFKW�� GDVV�+HUU� .LHVHEULQN� GLH� *H�
PHLQGH�DOV�3IDUUHU�YHUODVVHQ�XQG�LQ�GLH�NDWKROLVFKH�.LUFKH�HLQWUHWHQ�ZHUGH��$E�
$SULO������EHJDQQ�GDPLW��YRU�DOOHP�I½U�XQVHUHQ�9RUVLW]HQGHQ�0LFKDHO�.LFKHUHU�
HLQH� KHUDXVIRUGHUQGH� =HLW�� 'LH� 9DNDQ]� GHU� 3IDUUVWHOOH�PXVVWH� RUJDQLVLHUW� XQG�
YHUZDOWHW� ZHUGHQ��0LW� 3IDUUHU� +H\GHQUHLFK� KDWWHQ�ZLU� HLQHQ� HQJDJLHUWHQ� 9D�
NDQ]YHUWUHWHU�� 'LH� .RQILUPDQGHQDUEHLW� ZXUGH� YRQ� 3IDUUHU�:XUVWHU� DXV� (QJHQ�
]XV¥W]OLFK� ]X� VHLQHU� HLJHQHQ� .RQILUPDQGHQJUXSSH� ½EHUQRPPHQ�� (LQH� =HLW� GLH�
DOOH� %HWHLOLJWHQ� YRU� WHLOZHLVH� HQRUPH� +HUDXVIRUGHUXQJHQ� VWHOOWH�� =XP� *O½FN�
HUJDE�VLFK�LP�)U½KVRPPHU�HLQ�/LFKWEOLFN��,P�.LUFKHQEH]LUN�JDE�HV�HLQH�,QWHUHV�
VHQWLQ�I½U�GLH�3IDUUVWHOOH�XQVHUHU�*HPHLQGH� 

6R� HQGHWH� DE� 6HSWHPEHU� �����PLW� 3IDUUHULQ� %DUEDUD� .½QGLJHU� ZRKO� HLQH� GHU�
N½U]HVWHQ�9DNDQ]HQ�LQ�GHU�*HVFKLFKWH�XQVHUHU�*HPHLQGH� 

6HLW�GHP�LVW�ZLUNOLFK�$OOWDJ��XQWHU�3DQGHPLHEHGLQJXQJHQ��LP�.LUFKHQJHPHLQGH�
UDW�HLQJHNHKUW��:LU�NRQQWHQ�WDWV¥FKOLFK�GLH�%DXILQDQ]LHUXQJ�HQGJ½OWLJ�DEVFKOLH�
 HQ�� KDEHQ� HLQHQ� +DXVKDOWVSODQ� YHUDEVFKLHGHW�� GLH� YHUVFKLHGHQHQ� .UHLVH� XQG�
*UXSSHQ� ILQGHQ� MH� QDFK� ,Q]LGHQ]�� 9HURUGQXQJ� XQG� SHUV·QOLFKHQ�0·JOLFKNHLWHQ�
VWDWW�� -D�� HV� VLQG� VRJDU� QHXH� GD]XJHNRPPHQ�� 'LH� .XOWXUNLUFKH� VHQGHW� ZLHGHU�
/HEHQV]HLFKHQ�PLW�DQ�GLH�8PVW¥QGH�DQJHSDVVWHQ�9HUDQVWDOWXQJHQ��.LQGHUJRW�
WHVGLHQVWH�ILQGHQ�VWDWW�XQG�VXFKHQ�QHXH�)RUPDWH��0DQ�N·QQWH�IDVW�VDJHQ�� 



ϭϬ�  

ţ'DV�*HPHLQGHOHEHQ�EO½KW�ZLHGHU�š�$XFK�ZHQQ�GDV�HLQ� LPPHU�ZLHGHU�1HXDQ�
VFKLHEHQ�QDFK�MHGHU�,QIHNWLRQVZHOOH�LVW��GDVV�YRU�DOOHP�GXUFK�XQVHUHU�3IDUUHULQ�
JHVFKLHKW� 

:LU�VLQG�ZHQLJHU�JHZRUGHQ��DXFK�HLQ�7ULEXW��GHQ�ZLU�GLHVHQ�YHUU½FNWHQ�=HLWHQ�
]ROOHQ�PXVVWHQ��:LU�Z½UGHQ�XQV�DOVR�VHKU�IUHXHQ��ZHQQ�0HQVFKHQ�DXV�XQVHUH�
*HPHLQGH�PLW�LQ�XQVHU�ţ.LUFKERRWš�VWHLJHQ�Z½UGHQ��-D��DXFK�GDV�WXQ�ZLU�ZLHGHU��
ZLU�SODQHQ�–�HLQH�$XVIOXJ�PLW�HLQHP�ILQQLVFKHQ�.LUFKERRW��GDV�HLQ�9HUHLQ�LQ�5D�
GROI]HOO�YHUOHLKW��:LU�KRIIHQ�Q¥POLFK��GDVV�ZLU�GLH�ZLOGHVWHQ�:HOOHQ�HUVWPDO�KLQ�
WHU�XQV�KDEHQ�XQG�N½QIWLJ�LQ�UXKLJHUHP�)DKUZDVVHU��XQWHU�3DQGHPLHEHGLQJXQ�
JHQ��HLQH�QHXH�1RUPDOLW¥W�LQ�XQVHUHU�.LUFKHQJHPHLQGH�PLW�OHEHQ�XQG�PLWJHVWDO�
WHQ�N·QQHQ�        �����$QNH�.OHLQHU 

 

 

'HU�.LUFKHQJHPHLQGHUDW� $QNH�.OHLQHU� *XVWDY�%UHW]� &KULVWLQD� '½UNHV�� 3IDUUHULQ� %DU�
EDUD�.½QGLJHU� )UDQN�6FKPLHGOLQ�XQG�0LFKDHO�.LFKHUHU��.DWKULQ�.O¥JHU��IHKOW�DXI�RELJHP�%LOG� 



ϭϭ� 

*HPHLQVDP�PLW�GHQ�HYDQJHOLVFKHQ�*HPHLQGHQ�LQ�(QJHQ�XQG�+LO]LQJHQ�RUJDQL�
VLHUHQ�ZLU�HLQH�-XJHQGIUHL]HLW�LQ�GHQ�3ILQJVWIHULHQ��,Q�(QJHQV�3DUWQHUVWDGW�0R�
QHJOLD�DQ�GHU�$GULD��XQZHLW�&LQTXHWHUUH��KDEHQ�ZLU�GLH�&KDQFH�DXI�VRQQLJH�7DJH�
DP�0HHU�XQG�PHKUŧ� 
=HLW�   ��-����-XQL��� 
)DKUW�   HQWZHGHU�PLW�.OHLQEXVVHQ�RGHU�PLW�GHU�%DKQ 
8QWHUEULQJXQJ� LQ�HLQHU�)HULHQDQODJH�PLW�NOHLQHQ�$SSDUWHPHQWV� 
%HJOHLWSHUVRQHQ�� 3IU��0��:HEHU��+LO]LQJHQ��3IU��0��:XUVWHU��(QJHQ� 
   &ODXV�%·KP��(QJHQ��3IULQ�%��.½QGLJHU��$DFK 
   VRZLH�-XJHQGOHLWHU
LQQHQ� 
.RVWHQ�  YRUDXVVLFKWOLFK�����(XUR� 

:h'�E�&Z�/��/d 

&�D/>/�E-'Kdd�^�/�E^d-'/W&�> 
8QVHU� )DPLOLHQJRWWHVGLHQVWJLSIHO� LVW� JH�
VWDUWHW�� %HUHLWV� ]ZHLPDO� KDEHQ� ZLU� XQV�
JHWURIIHQ� XQG� ZXUGHQ� PLW� VFK·QVWHP�
6RQQHQVFKHLQ� EHVFKHQNW� -� ZHQQşV� DXFK�
LP�)HEUXDU�QRFK�NQDFNLJ�NDOW�� �6DPVWDJV�
XP�����8KU�WUHIIHQ�VLFK�GLH�)DPLOLHQ��YRQ�
GHU�2PD�ELV�]XP�%DE\ŧ��DQ�GHU�&KULVWXV�
NLUFKH�� ZR�ZLU�PLW� HLQHP� /LHG� EHJLQQHQ��
GDQQ� VSD]LHUHQ� ZLU� JHP½WOLFK� ]X� HLQHP�
2UW�LP�)UHLHQ�JDQ]�LQ�GHU�1¥KH�XQG�IHLHUQ�

GRUW�HLQHQ�0LWPDFK-*RWWHVGLHQVW�I½U�JUR �XQG�NOHLQ��(UI½OOW�XQG�IU·KOLFK�NHKUHQ�
ZLU�]XU½FN��6LQG�6LH�GDV�Q¥FKVWH�0DO�DXFK�GDEHL" 



ϭϮ� 

'LH� *UXQGRUGQXQJ� XQVHUHU� .LUFKH� K¥OW� IHVW�� GDV� *HPHLQGHOHEHQ� LVW� GLH� %DVLV�
DOOHQ� NLUFKOLFKHQ� 7XQV� –� XQG� GLH� YHUVFKLHGHQHQ� (EHQHQ� GHU� .LUFKH�ZLUNHQ� VR�
]XVDPPHQ��GDVV�HV�JHGHLKHQ�XQG�JHOLQJHQ�NDQQ� 

'DV� EHGHXWHW� XPJHNHKUW�� GDVV� GLH� *HPHLQGH� QLFKW� LVROLHUW� YRU� VLFK� KLQ�
ţZXUVFKWHOWš�� VRQGHUQ� ]XVDPPHQDUEHLWHW� –� PLW� GHQ� 1DFKEDUJHPHLQGHQ� �]�%��
DXI�GHU�(EHQH�GHV�.LUFKHQEH]LUNV�LQ�%H]LUNVV\QRGH�RGHU�%H]LUNVNLUFKHQUDW��XQG�
PLW� GHU� .LUFKHQOHLWXQJ� LQ� .DUOVUXKH� –� HWZD�� LQGHP� VLH� 9HUWUHWHU
LQQHQ� LQ� GLH�
/DQGHVV\QRGH�HQWVHQGHW� 

1XQ�KDW�HV�N½U]OLFK�VRZRKO�LQ�GHU�/HLWXQJ�GHV�.LUFKHQEH]LUNV�DOV�DXFK�LQ�GHU�/HL�
WXQJ�GHU�/DQGHVNLUFKH�MH�HLQHQ�:HFKVHO�JHJHEHQ� 

=XP� 1DFKIROJHU� XQVHUHU� ODQJM¥KULJHQ�
'HNDQLQ� +LOWUXG� 6FKQHLGHU-&LPEDO�� GLH�
LQ� 5XKHVWDQG� JLQJ�� ZXUGH� LP� )HEUXDU�
���3IDUUHU�0DUNXV�:HLPHU�JHZ¥KOW�� 

'HU]HLW� QRFK�*HPHLQGHSIDUUHU� LQ� %·K�
ULQJHQ��ZLUG�HU�VHLQ�QHXHV�$PW�DOV�'H�
NDQ��GDQQ�PLW�6LW]�LQ�:ROOPDWLQJHQ��LP�
6HSWHPEHU� DQWUHWHQ�� � %LV� GDKLQ� YHU�
VLHKW�'HNDQVWHOOYHUWUHWHULQ�/RXLVD�0DO�
OLJ�DXV�.RQVWDQ]�GLH�$PWVJHVFK¥IWH� 

3IDUUHU� :HLPHU� LVW� LP� .LUFKHQEH]LUN�
EHNDQQW�GDI½U��GDVV�HU�PLW�=XYHUVLFKW��XQNRQYHQWLRQHOOHQ�,GHHQ�XQG�*ODXEHQV�
OHLGHQVFKDIW� .LUFKH� �HUIROJUHLFK��� JDQ]�QHX�GHQNW�XQG�PLW� VHLQHU� JHZLQQHQGHQ�
3HUV·QOLFKNHLW�YLHOH�0HQVFKHQ�EHJHLVWHUQ�NDQQ� 

$OV�1DFKIROJHULQ�YRQ�/DQGHVELVFKRI�&RUQHOLXV-%XQGVFKXK�KDW�GLH�/DQGHVV\QR�
GH�LP�'H]HPEHU����LQ�HLQHU�6RQGHUVLW]XQJ�3IDUUHULQ�'U��+HLNH�6SULQJKDUGW�JH�
Z¥KOW���,Q�LKUHU�9RUVWHOOXQJVUHGH�YRU�GHU�6\QRGH��IDOOV�6LH�GLH�QDFKK·UHQ�P·FK�
WHQ��KWWSV���ZZZ�HNLED�GH�ODQGHVNLUFKH-JHPHLQGHQ�ZDKO-]XP-ELVFKRIVDPW�� 

E�h�/D��Dd 



ϭϯ� 

SU¥JWH�VLH�GLH�:RUWH�ţKRIIQXQJVVWXUš�XQG�ţJODXEHQVKHLWHUš��XP�]X�EHVFKUHLEHQ��
ZLH�XQG�DXI�ZHOFKHU�*UXQGODJH�VLH�GLH�+HUDXVIRUGHUXQJHQ�YRQ�.LUFKH�LQ�GHU�*H�
JHQZDUW�DQJHKHQ�P·FKWH��:LU� VLQG� ]XYHUVLFKWOLFK�� GDVV�ZLU�PLW�GLHVHQ�EHLGHQ�

3HUVRQHQ� JXW� DXIJHVWHOOW�
VLQG� � I½U� GHQ�:HJ�� GHU� YRU�
XQV�OLHJW� 

 

'HU� VFKHLGHQGH� /DQGHVEL�
VFKRI� 'U�� -RFKHQ� &RUQHOLXV-
%XQGVFKXK�XQG� GLH� QHX� JH�
Z¥KOWH� /DQGHVELVFK·ILQ� 'U��
+HLNH�6SULQJKDUGW��6LH�WULWW�LKU�
$PW�LP�$SULO������DQ� 

*RWW� 

LFK�ZHL �QLFKW��ZLH�HV�VLFK�DQI½KOW��IOLHKHQ�]X�P½VVHQ� 
QXU�GDV�PLW]XQHKPHQ��ZDV�LFK�WUDJHQ�NDQQ�XQG�DOOHV�DQGHUH�]XU½FN]XODVVHQ� 
)DPLOLHQIRWRV��7DJHE½FKHU��6SLHO]HXJ��.OHLGXQJ�XQG�GHQ�*DUWHQ� 

,FK�NDQQ�PLU�QLFKW�DXVPDOHQ��ZLH�HV�HLQHP�GDV�+HU]�]HUUHL W� 
ZHQQ�PDQ�$EVFKLHG�QHKPHQ�PXVV�YRQ�0DQQ�RGHU�)UDX� 
YRQ�7RFKWHU�RGHU�9DWHU—XQG�QLFKW�ZHL ��RE�PDQ�VLFK�ZLHGHUVLHKWŧ 

,FK�ELWWH�GLFK��*RWW��  �������������������������������������������������������������������������������������������������������
6HL�EHL�GHQHQ��GLH�IOLHKHQ�� 
6HL�EHL�DOOHQ��GLH�MHW]W�LKUH�7½UHQ�DXIPDFKHQ��GLH�KHOIHQ�XQG�XQWHUVW½W]HQ� 
6HJQH�DOOH��GLH�=HLFKHQ�GHV�)ULHGHQV�VHW]HQ�PLWWHQ�LP�.ULHJ� 

*HGHQNH��+HUU��DQ�GHLQH�%DUPKHU]LJNHLW 
XQG�GHLQH�*½WH��GLH�YRQ�(ZLJNHLW�JHZHVHQ�VLQG������������������������������������������������������������������������������������������������������������������������������

'DV�ELWWHQ�ZLU�I½U�DOOH�0HQVFKHQ�DXI�GHU�:HOW��GLH�IOLHKHQ�P½VVHQ� 
XQG�I½U�LKUH�9HUIROJHU� $PHQ 



ϭϰ� 

<KD&/ZD�d/KE 
:LU�IHLHUQ�.RQILUPDWLRQ�DP�����0DL���������� 
6HLW�6HSWHPEHU�KDEHQ�VLFK�HOI�MXQ�
JH� 0HQVFKHQ� PLWWZRFKV� JHWURI�
IHQ��KDEHQ�GLH�*HPHLQGH�NHQQHQ�
JHOHUQW�� VLFK� PLW� GHU� ELEOLVFKHQ�
%RWVFKDIW�DXVHLQDQGHUJHVHW]W�XQG�
PLW� GHU�3HUVSHNWLYH� GHV�*ODXEHQV�
YHUWUDXW�JHPDFKW� 

*HPHLQVDP� ZHUGHQ� VLH� DP� ����
0DL� ����� GHQ� *RWWHVGLHQVW� JH�
VWDOWHQ� XQG� GHU� *HPHLQGH� HU]¥K�
OHQ� YRQ� GHP�� ZDV� LKQHQ�Z¥KUHQG�
GLHVHU�=HLW�ZLFKWLJ�ZXUGH� 

)½U�GLH�)HLHU�GHU�.RQILUPDWLRQ�G½U�
IHQ�ZLU�GDQQ� LQ�GHU� VFK·QHQ��JUR�
 HQ�.LUFKH�6W��9HUHQD� LQ�9RONHUWV�
KDXVHQ�]X�*DVW�VHLQ� 

.RQILUPLHUW�ZHUGHQ�� 
&RVLPR�0DMHU��.DUROLQD�-DQVHQ��/HRQ�6HQJHO  �$DFK� 

$QGUª�%U½FN��0DUFR�0D\HU��-DQD�3UHVVOHU����  �%HXUHQ� 

-DQD-6RSKLH�+DXFK��)HUGLQDQG�5DX   �(KLQJHQ� 

*HUULW�)LVFKHU      �)ULHGLQJHQ� 

$OLVD��6FKZHLW]HU      �0DXHQKHLP� 

/LVD�%RFN       �9RONHUWVKDXVHQ� 

:LU�Z½QVFKHQ�GHQ� MXQJHQ�0HQVFKHQ�*RWWHV� UHLFKHQ�6HJHQ�XQG�XQV�� �GDVV� VLH�
VLFK�PLW�LKUHQ�YLHOI¥OWLJHQ�*DEHQ�ZHLWHUKLQ�EHL�XQV�HLQEULQJHQ�� 



ϭϱ� 

+DOOR�OLHEH�*HPHLQGH� 

:LU� VLQG� -DQLQD� XQG� /LQH�� GLH� /HLWHULQQHQ� GHU� � -8*(1'� XQVHUHU� *H�
PHLQGH�� �:LU�ZXUGHQ�JHEHWHQ�� XQV�XQG�GDV� -XJHQGWHDP�NXU]� YRU]X�
VWHOOHQ�� 

6HLW�XQVHUHQ�  .RQILUPDWLRQHQ������XQG������YHUVXFKHQ�ZLU� LQ�$DFK�
HLQH�-XJHQG�DXI]XEDXHQ��ZDV�XQV�DOOHUGLQJV�GXUFK�&RURQD�]LHPOLFK�HU�
VFKZHUW�ZXUGH� 'XUFK�GLH�OHW]WHQ���3DQGHPLHMDKUH�NRQQWHQ�ZLU�OHLGHU�
QLFKW� YLHO� XQWHUQHKPHQ�� DEJHVHKHQ� YRQ� HLQHU� �EHUQDFKWXQJ� LP� *H�
PHLQGH]HQWUXP� PLW� GHP� .RQILUPDQGHQMDKUJDQJ� YRQ� ����� XQG� HLQ�
SDDU� -XJHQGDEHQGHQ� PLW� )LOPHQ�� JHPHLQVDPHQ� %DFNHQ� RGHU� VRQVW�
HLQIDFK�HLQ�SDDU�ZLW]LJHQ�6WXQGHQ�� 

'HVKDOE�IUHXHQ�ZLU�XQV�XP�VR�PHKU��GDVV�ZLU�GLHVHQ�6RPPHU�HQGOLFK�
ZLHGHU�YLHO�]XVDPPHQ�XQWHUQHKPHQ�N·QQHQ�� 

$XFK�PLW�GHQ�.RQILUPDQGHQ�KDEHQ�ZLU�HLQLJHV�YRU�  

8QVHUH�3ODQXQJ�I½U�GDV�-DKU������LVW�EHUHLWV�LQ�YROOHP�*DQJH��HLQ�.RQ�
IL-:RFKHQHQGH�VWHKW�DXI�GHP�3ODQ�HEHQVR�ZLH�ZHLWHUH�-XJHQGDEHQGH�
LP� *HPHLQGH]HQWUXP�� HYHQWXHOO� -XJHQGJRWWHVGLHQVWH�� 3O¥W]FKHQ� ED�
FNHQ�LP�:LQWHU�XQG�QRFK�HLQLJHV�PHKU�  

:LU�KRIIHQ��VR�XQVHUH�*HPHLQGH�XQG�GHQ�*ODXEHQ�I½U�GLH�-XJHQG�ZLH�
GHU�HLQ�ZHQLJ�LQWHUHVVDQWHU�PDFKHQ�]X�N·QQHQ� 

$OO� GDV� SURELHUHQ� ZLU� DXI� XQVHUHP� QHX� HUZHFNWHP� ,QVWDJUDP� 3URILO�
PLW�GHU�-XJHQG�XQG�GHU�*HPHLQGH�]X�WHLOHQ�� 

:h'�E��Z��/d 



ϭϲ� 

</E��Z'Kdd�^�/�E^d 
ţ/DVVHW�GLH�.LQGHU�]X�PLU�NRPPHQ�XQG�KLQGHUW�VLH�QLFKW�GDUDQ�š��/XNDV������� 

,Q�GHU�3DQGHPLH�ZLUNW�HV�IDVW�VR��DOV�Z¥UH�.LUFKH�HLQ�2UW�RKQH�.LQGHU�JHZRUGHQ��
(V�JLEW�YLHOI¥OWLJH�*U½QGH��ZHVKDOE�HLQ�*RWWHVGLHQVWEHVXFK�PLW�.LQGHUQ� LQ�GHQ�
OHW]WHQ�0RQDWHQ�QLFKW� EHVRQGHUV� DWWUDNWLY�ZDU�� 6FKZHUHQ�+HU]HQV�KDEHQ�ZLU�
NHLQH� .LQGHUJRWWHVGLHQVWH� LQ� 3U¥VHQ]� DQJHERWHQ�� 'RFK� ZLU� LP� .LQGHUJRWWHV�
GLHQVWWHDP�KDEHQ�XQV�XQWHUVFKLHGOLFKH�'LQJH�½EHUOHJW��XP�GLH�.LQGHU�GHQQRFK�
]X� +DXVH� ]X� HUUHLFKHQ��0LW� NOHLQHQ�0LWQDKPHDQJHERWHQ�� .LQGHUJRWWHVGLHQVW�
EULHIHQ�RQOLQH�XQG�%DVWHOLGHHQ�I½U�]X�+DXVH�KDEHQ�ZLU�YHUVXFKW��HLQ�=HLFKHQ�]X�
VHW]HQ�� .LQGHU�� LKU�JHK·UW�HEHQVR� � ]X�XQVHUHU�*HPHLQGH�ZLH�GLH�(UZDFKVHQHQ��:LU�

KDEHQ� HXFK� DXFK� LQ� GLHVHU�
VFKZHUHQ� /DJH� QLFKW� YHU�
JHVVHQ��8P�VR�VFK·QHU�LVW�
HV� QXQ�� GDVV� ZLU� LQ� GHQ�
NRPPHQGHQ� :RFKHQ� HU�
QHXW�LQ�GHQ�.LQGHUJRWWHV�
GLHQVW�SDUDOOHO�]XP�6RQQ�
WDJVJRWWHVGLHQVW�HLQODGHQ�
N·QQHQ�� :LU� ZROOHQ� GLH�
.LQGHU� ZLHGHU�PLW� (U]¥K�
OXQJHQ�� NLUFKOLFKHQ� 7UDGL�
WLRQHQ��%DVWHOQ�XQG�6SLH�
OHQ�LQ�GLH�.LUFKH�KROHQ� 

'DPLW�IROJHQ�ZLU�GHU�)RU�
GHUXQJ� -HVX� &KULVWL�� HEHQ�
DXFK� GLH� -½QJVWHQ� DNWLY�
DP� 5HLFK� *RWWHV� WHLOKD�
EHQ� ]X� ODVVHQ�� 'HQQ� GHU�
*ODXEHQ�I½U�GLH�.LQGHU�LVW� 



ϭϳ� 

PHKU� DOV� QXU� GLH� 7DXIH� RGHU� GHU� 5HOLJLRQVXQWHUULFKW� LQ� 6FKXOH� RGHU� NLUFKOLFKH�
)HVWH�LQ�GHU�.LWD�� 

'LH� 7HUPLQH� GHV� .LQGHUJRWWHVGLHQVWHV�ZHUGHQ� ½EHU� GLH� ,QWHUQHWVHLWH� GHU� .LU�
FKHQJHPHLQGH�YHU·IIHQWOLFKHQ��:LU�IUHXHQ�XQV�DXI�YLHOH�.LQGHU� 

*HUQH� Z½UGHQ� ZLU� DX HUKDOE� GHU� )HULHQ]HLWHQ� ZLHGHU� MHGHQ� 6RQQWDJ� SDUDOOHO�
]XP�UHJXO¥UHQ�*RWWHVGLHQVW�.LQGHUJRWWHVGLHQVW�DEKDOWHQ��'D]X�EHQ·WLJW�XQVHU�
7HDP�DEHU�=XZDFKV��+¥WWHQ�6LH�QLFKW�YLHOOHLFKW�/XVW��PLW�GHQ�.LQGHUQ�LQ�GHU�*H�
PHLQGH�]X�DUEHLWHQ"�+DEHQ�6LH� ,GHHQ��ZLH�PDQ�GHQ�.LQGHUQ�XQVHUHQ�*ODXEHQ�
Q¥KHUEULQJHQ� NDQQ"� 0·FKWHQ� 6LH� HLQHQ� %OLFN� KLQWHU� GLH� .LQGHUJRWWHVGLHQVW-
.XOLVVH�ZHUIHQ"�'DEHL�P½VVHQ�6LH�QLFKW�DOOHLQ�GDV�5XGHU�½EHUQHKPHQ��:LU�KHO�
IHQ�XQWHUHLQDQGHU�DXV�� WUHIIHQ�XQV��XP� ,GHHQ��0DWHULDOLHQ�XQG�5DKPHQEHGLQ�
JXQJHQ� I½U� GHQ�.LQGHUJRWWHVGLHQVW� ]X� EHVSUHFKHQ�XQG� WDXVFKHQ�(UIDKUXQJHQ�
DXV��6FKQXSSHUQ�6LH�GRFK�JHUQH�DQ�HLQHP�XQVHUHU�7UHIIHQ�KLQHLQ��9RUHUIDKUXQ�
JHQ�VLQG�QLFKW�QRWZHQGLJ� 

0HOGHQ� 6LH� VLFK� JHUQH� EHL� )UDX� .½QGLJHU� RGHU� )UDX� )LVFKHU-:HL � �ILVFKHU-
ZHLVV�UDPRQD#JP[�GH��� GLH� 6LH� DQ� XQVHU� 7HDP�ZHLWHUYHUPLWWHOQ�� :LU� IUHXHQ�
XQV�½EHU�MHGHV�QHXH�*HVLFKW�� 

 

,Q�9HUWUHWXQJ�I½U�GDV�.L*R-7HDP� 

5DPRQD�)LVFKHU-:HL    � 

������������ǣ��Ǥ�ͻǡ������Ú���ǣ���������Ȁ��Ǥ�ͷ͸ǡ��Ǥ������ǣ���������Ȁ�Ǥͷ͹ǡ������ÚǦ
��ǣ�������������������������Ȁ�Ǥ�ͷͺǡ������������������ϔ���������������ǡ��Ƭ�Ǣ�����Ǥ�
ͷͼǡ��Ǥ�Ǥǣ���������������ò�������Ǣ��Ǥ�ͺ�Ǥ͸Ͷǡ���������-	����ǣ�������������� 



ϭϴ� 

'DV� %LOG� ]HLJW� 'REULQ� 6WDQLVOD�
ZRZ�� GHU� DP� ��� $SULO� EHL� XQV�
ZDU�� 0LW� LKP� IHLHUWHQ� ZLU� GLH�
NRQ]HUWDQWH�0HGLWDWLRQ�XQG�GDV�
)ULHGHQVJHEHW� LQ� HLQHP� XQG�
HUOHEWHQ�� ZLH� ELEOLVFKHV� :RUW�
XQG� *HEHWVDQOLHJHQ� GHU� *¥VWH�
PLW� GHU� 0XVLN� ]X� HLQHP� NUDIW�
YROOHQ�*DQ]HQ�YHUVFKPRO]���� 

,Q�GHU�.8/785.,5&+(�$$&+�ZHUGHQ�6LH�DXFK�N½QIWLJ�*HOHJHQKHLW�KDEHQ��0XVLN�
DXI� HLQHP� I½U� XQVHU� NOHLQHV� 6W¥GWFKHQ� DX HURUGHQWOLFK� KRKHP� N½QVWOHULVFKHQ��
1LYHDX�]X�K·UHQ��'DV�JHOLQJW�GXUFK�XQVHUH�.RRSHUDWLRQ�PLW�3URIHVVRU�7RPLVODY�
%D\QRY�YRQ�GHU�0XVLNKRFKVFKXOH�7URVVLQJHQ��(U�YHUPLWWHOW�XQV� LPPHU�ZLHGHU�
KRFKEHJDEWH� $EVROYHQWHQ� DXV� GHQ� .RQ]HUWNODVVHQ� GHU� +RFKVFKXOH�� PXVL]LHUW�
DEHU� DXFK� VHOEVW�PLW� .ROOHJ
LQQHQ� VHKU� JHUQH� EHL� XQV�� � 6R� NRPPW�HV� KLHU� DXI�
NOHLQHU�ţ%½KQHš�]X�HLQHU�VHKU�XQPLWWHOEDUHQ�%HJHJQXQJ�PLW�JUR DUWLJHQ�.½QVW�
OHU
LQQHQ�XQG�LKUHU�,QWHUSUHWDWLRQ�JUR HU�:HUNH�GHU�:HOWOLWHUDWXU� 

8QVHUH�NOHLQH�.LUFKH�P½VVWH� MHGHV�0DO�DXV�DOOHQ�1¥KWHQ�SODW]HQ�–�ZDUXP� LVW�
GDV�HLJHQWOLFK� �QRFK��QLFKW� VR"� �:LU�Z½QVFKHQ�XQV� I½U�GLH�5HLKH��GDVV�VLFK� LKU�
EHVRQGHUHU�&KDUDNWHU�EDOG�KHUXPVSULFKW�XQG�VLH�GLH�YHUGLHQWH�$XIPHUNVDPNHLW�
EHNRPPW��%LWWH�PHUNHQ�6LH�VLFK�GHVKDOE�GLH�7HUPLQH�I½U������VFKRQ�PDO�YRU� 

 

 

<h>dhZ</Z�,� 

������-XQL������-XOL�����2NWREHU������1RYHPEHU��HYWO������'H]HPEHU����� 

���-HZHLOV����8KU��&KULVWXVNLUFKH�$DFK�� 



ϭϵ� 

^�E/KZ�E<Z�/^ 
'HU�:LQWHU�ZDU�ODQJ�XQG�KDW�GLH�*HGXOG�VWUDSD]LHUW�–�QXQ�ZLUG�HV�)U½KOLQJ���:LH�
JHUQH�Z½UGHQ�ZLU�XQV�ZLHGHU�XQEHVFKZHUW�WUHIIHQ�N·QQHQ� 

'RFK�GLH�/DJH� LVW�XQNODU��GLH�ZLHGHU�VWHLJHQGHQ�,Q]LGHQ]HQ�YHUXQVLFKHUQ�9LHOH��
'D�GLH�,PSIXQJ�OHLGHU�QLFKW�YRU�$QVWHFNXQJ�VFK½W]W��KDEHQ�ZLU�XQV�EHUDWHQ�XQG�
NDPHQ�]X�GHP�6FKOXVV��QXQ�GRFK�OLHEHU�QRFK�]X�ZDUWHQ��ELV�GLH�,Q]LGHQ]HQ�ZLH�
GHU�DXI�HLQ�XQEHGHQNOLFKHV�0D �IDOOHQ��EHYRU�ZLU�ZLHGHU�HLQ�7UHIIHQ�ZDJHQ� 

0·JOLFKHUZHLVH�VLQG�GDQQ�GLH�5¥XPH�YRQ�)UDX�*UHXWHU�ZLHGHU�QHX�YHUPLHWHW��
DEHU�DXFK�XQVHU�$DFKHU�*HPHLQGHKDXV�LVW�HLQ�VHKU�VFK·QHU�7UHIISXQNW�XQG�GLH�
)DKUW�GDKLQ�ZLUG�PDFKEDU��ZHQQ�ZLU�GHQ�$DFKHU�*HPHLQGHEXV�PLHWHQ�N·QQHQ�� 

'DV�ZLUG�HLQ�)HVW��ZHQQ�ZLU�XQV�HQGOLFK�ZLHGHU�DOOH�LQ�YHUWUDXWHU�5XQGH�VHKHQ�
N·QQHQ� 

P<hD�E� 
%HLP�+HLOLJDEHQG-*RWWHVGLHQVW� LQ�6FKODWW�XQG�EHLP�)ULHGHQVJHEHW�� LQ�GHU�*H�
VWDOWXQJ�GHV�2VWHUZHJHV��DOV�*DVWIUHXQGVFKDIW�EHL�GHU�.RQILUPDWLRQ�RGHU�ZHQQ�
ZLU�GDV�7DL]ª�*HEHW�PLWHLQDQGHU� IHLHUQ�ŧ�-�KLHU�XQG�EHL�YLHOHQ�ZHLWHUHQ�*HOH�
JHQKHLWHQ�HUIDKUHQ�ZLU�·NXPHQLVFKH�*HPHLQVFKDIW��'DV�VW¥UNW�XQG�WXW�JXW� 

'DUXP�NQ½SIHQ�ZLU�DQ�HLQHQ�JHOLHEWHQ�%UDXFK�ZLHGHU�DQ�XQG�IHLHUQ� LQ�GLHVHP�
-DKU�ZLHGHU�+LPPHOIDKUW�JHPHLQVDP�DXI�GHP�:DOGKRI�GHU�)DPLOLH�6FKPDO��]ZL�
VFKHQ� $DFK�9RONHUWVKDXVHQ� XQG� 0½KOKDXVHQ-(KLQJHQ�� ]X� )X � RGHU� SHU� 5DG�
YRQ�DOOHQ�2UWHQ�GHU�EHWHLOLJWHQ�*HPHLQGHQ�HUUHLFKEDU�-�HLQ�)HVW�XQWHUP�RIIHQHQ�
+LPPHO��DOOH�]XVDPPHQ� 



ϮϬ� 

d�ZD/E� 
8QVHUH�*RWWHVGLHQVWH�ILQGHQ��ZHQQ�QLFKW�DQGHUV�YHUPHUNW��VRQQWDJV��XP���8KU�
LQ�GHU�&KULVWXVNLUFKH�VWDWW� 

3DUDOOHO�GD]X�IHLHUQ�ZLU�.LQGHUJRWWHVGLHQVW�LP�1HEHQUDXP�GHU�.LUFKH��DX HU�LQ�
GHQ�)HULHQ�� 
�@NJI?@M@��Jƕ@N?D@INO@{ 

 

 

ϭϰ͘Ϭϰ͘ϮϬϮϮ 'ƌƺŶĚŽŶŶĞƌƐƚĂŐ ϭϵ�hŚƌ ,ĞŝůŝŐĞƐ��ďĞŶĚŵĂŚů 

ϭϱ͘Ϭϰ͘ϮϬϮϮ <ĂƌĨƌĞŝƚĂŐ ϭϬ�hŚƌ ,ĞŝůŝŐĞƐ��ďĞŶĚŵĂŚů 

ϭϳ͘Ϭϰ͘ϮϬϮϮ KƐƚĞƌŶĂĐŚƚ �ϱ�hŚƌ�;͊Ϳ ŵŝƚ��ƌǁĂĐŚƐĞŶĞŶƚĂƵĨĞ�
ƵŶĚ�<ŽŶĮ-�ůƚĞƌŶ-
WƌŽũĞŬƚĐŚƂƌůĞ 

ϭϳ͘Ϭϰ͘ϮϬϮϮ KƐƚĞƌƐŽŶŶƚĂŐ ϭϬ�hŚƌ Dŝƚ�&ĂŵŝůŝĞŶ͕�ĂŶƐĐŚů͘�

ϭϴ͘Ϭϰ͘ϮϬϮϮ KƐƚĞƌŵŽŶƚĂŐ ϭϬ�hŚƌ   

ϮϮ͘Ϭϱ͘ϮϬϮϮ <ŽŶĮƌŵĂƟŽŶ ϭϬ�hŚƌ ^ƚ͘�sĞƌŶĂ͕�sŽůŬĞƌƚƐŚĂƵͲ
ƐĞŶ 

Ϯϲ͘Ϭϱ͘ϮϬϮϮ �ŚƌŝƐƟ�,ŝŵŵĞůĨĂŚƌƚ ϭϬ�hŚƌ PŬƵŵĞŶŝƐĐŚ�ĂƵĨ�ĚĞŵ�

Ϭϱ͘Ϭϲ͘ϮϬϮϮ WĮŶŐƐƚƐŽŶŶƚĂŐ ϭϬ�hŚƌ ,ĞŝůŝŐĞƐ��ďĞŶĚŵĂŚů 

Ϭϲ͘Ϭϲ͘ϮϬϮϮ WĮŶŐƐƚŵŽŶƚĂŐ ϭϬ�hŚƌ   

�������2VWHUQ�"����������� 
2VWHUZHJ�$DFK�       

$E�.DUIUHLWDJ� ELV� HWZD�0LWWH�0DL�ZLUG� HV� LQ�$DFK� HLQHQ�)DPLOLHQ-2VWHUZHJ�
JHEHQ��GHU�DQ�PHKUHUHQ�6WDWLRQHQ�YRUEHL�XQG�DQ�GHU�$DFK�HQWODQJ�I½KUW� 

.LQGHU�XQG�(UZDFKVHQH�N·QQHQ�EHL�GLHVHP�6SD]LHUJDQJ�2VWHUQ�PLW�DOOHQ�6LQ�
QHQ�HUOHEHQ�XQG�LQ�GLH�%HGHXWXQJ�GHV�)HVWHV�VRZLH�VHLQH�KLVWRULVFKHQ�+LQ�
WHUJU½QGH�HLQWDXFKHQ� 



Ϯϭ� 

%LWWH�YRUPHUNHQ� 

�����������(UQWHGDQN-�XQG�*HPHLQGHIHVW�LQ�XQG�DQ�GHU�&KULVWXVNLUFKH 

XQG�GLH�7HUPLQH�GHU�.8/785.,5&+(��V��6HLWH���� 

 

:·FKHQWOLFKH�9HUDQVWDOWXQJHQ� 

'LHQVWDJV ����–�����8KU�6SLHOJUXSSH��*HPHLQGH]HQWUXP�$DFK 

)UHLWDJV �����8KU�·NXPHQLVFKHV�)ULHGHQVJHEHW��&KULVWXVNLUFKH�$DFK 

'RQQHUVWDJV��-��8KU� 6HQLRUHQNUHLV�� ZLUG� ZLHGHU� DXIJHQRPPHQ�� VREDOG� GLH�
  �� �,Q]LGHQ]HQ�XQEHGHQNOLFK�VLQG 

GHPQ¥FKVW����RIIHQHU�7UHII��ELWWH�DNWXHOOH�%HNDQQWJDEHQ�EHDFKWHQ 

 

 

 

 

/ŵƉƌĞƐƐƵŵͬǀ͘ŝ͘^͘Ě͘W͗ 

�ǀĂŶŐ͘�WĨĂƌƌĂŵƚ��ĂĐŚ-sŽůŬĞƌƚƐŚĂƵƐĞŶ͕�
,ĞŐĂƵƐƚƌ͘�ϮϬ͕�ϳϴϮϲϳ��ĂĐŚ 

dĞů͗͘�Ϭϳϳϳϰ-ϰϱϵ�ŽĚĞƌ�dĞů͗�Ϭϳϳϳϰ-ϲϵϰϲ��dĞů͘�WĨĂƌƌĞƌŝŶ�<ƺŶĚŝŐĞƌ͗�ϬϭϲϯͬϵϬϵϬϴϴϳ 

ŵĂŝů͗�ĂĂĐŚ-ǀŽůŬĞƌƚƐŚĂƵƐĞŶΛŬďǌ͘ĞŬŝďĂ͘ĚĞ͖�ŚŽŵĞƉĂŐĞ͗�ǁǁǁ͘ĞŬŝ-ĂĂĐŚ-ǀŽůŬĞƌƚƐŚĂƵƐĞŶ͘ĚĞ 

PīŶƵŶŐƐǌĞŝƚĞŶ�^ĞŬƌĞƚĂƌŝĂƚ͗��Ž͘�ϭϱ�-�ϭϴ�hŚƌ� 



ϮϮ� 

,Q�QDKHU�=XNXQIW�LVW�PLW�HLQHU�ZHLWHUHQ�GUDVWLVFKHQ�6FKUXPSIXQJ�GHU�.LUFKH�XQG�
*HPHLQGHQ�]X�UHFKQHQ�� WHLOV�DXV�GHPRJUDSKLVFKHQ�*U½QGHQ�� WHLOV�ZHLO� I½U� LP�
PHU�PHKU�0HQVFKHQ� .LUFKH� LUUHOHYDQW�ZLUG� XQG� VLH� VLH� GHVKDOE� YHUODVVHQ�� 6R�
ODXWHW�GLH�3URJQRVH�� GLH� DXV� VWDWLVWLVFKHQ�+RFKUHFKQXQJHQ� UHVXOWLHUW��'LH�.LU�
FKHQOHLWXQJ�]LHKW�GDUDXV�.RQVHTXHQ]HQ�XQG�JLEW�GUDVWLVFKH�=LHOH�YRU� 

:DV� ZLUWVFKDIWOLFK� EHWUDFKWHW� YLHOOHLFKW� ORJLVFK� NOLQJW�� LVW� VHKU� ZHLW� ZHJ� YRQ�
GHP��ZDV� -HVXV� ½EHU� JHLVWOLFKHV�:DFKVWXP�VDJW�-� ]�%�� LQ� VHLQHQ�*OHLFKQLVVHQ�
½EHU� GDV� 5HLFK� *RWWHV�� 'DV� Q¥POLFK� EUHLWHW� VLFK� JHJHQ� MHGH� ZLUWVFKDIWOLFKH�
:DKUVFKHLQOLFKNHLW�½EHUDOO�GD�DXV��ZR�0HQVFKHQ�HLQIDFK�DQIDQJHQ��HV�]X�������
�RKQH� ODQJ�]X� IUDJHQ��RE�GLH�0LWWHO�GDI½U� UHLFKHQ��–�ZHLO� VLH�DXI�*RWWHV�/HEHQ�
VFKDIIHQGH�0DFKW�YHUWUDXHQ�� 

,VW�HV�GD�YHUZXQGHUOLFK��GDVV�HLQH�.LUFKH�VFKUXPSIW��GLH�½EHU�-DKU]HKQWH�KLQZHJ�
GLH�HLJHQH�:LUWVFKDIWVNUDIW�XQG�QDFNWH�VWDWLVWLVFKH�+RFKUHFKQXQJHQ�]XP�0D �
VWDE� LKUHV�+DQGHOQV�PDFKW"�:HU�DEHU�EUDXFKW�HLQH�.LUFKH��GLH�QLFKW�PHKU�YHU�
WUDXW�DXI�GLH�=XVDJHQ�*RWWHV�I½U�VLH" 

9LHOH� UHLQ�ZLUWVFKDIWOLFKH�8QWHUQHKPHQ� JHKHQ�ZHLW� LQQRYDWLYHU� LQ� GLH� =XNXQIW�
XQG�ZLVVHQ��GDVV�QXU�Z¥FKVW��ZHU�LQYHVWLHUW�–�XQG�VHOEVW�ZHU�VSDUHQ�PXVV��WXW�
GDV�QLH�DXI�DOOHQ�(EHQHQ�]XJOHLFK��VRQGHUQ�VSDUW�LP�HLQHQ�%HUHLFK��XP�LQ�HLQHP�
DQGHUHQ�%HUHLFK�LQYHVWLHUHQ�]X�N·QQHQ�� 

+DEHQ�ZLU�QLFKW�LQ�GHU�.LUFKH�EHUHLWV�PHKUHUH�6SDUUXQGHQ�KLQWHU�XQV"�8QG�KD�
EHQ�GLH�QLFKW�HLQHQ�ZHVHQWOLFKHQ�$QWHLO�GDUDQ��GDVV�GDV�*HPHLQGHOHEHQ�LPPHU�
ZHQLJHU�DWWUDNWLY�ZXUGH�I½U�LPPHU�PHKU�0HQVFKHQ"� 

%LV������P½VVHQ� LQ�DOOHQ�*HPHLQGHQ�XQG�(LQULFKWXQJHQ�GHU�/DQGHVNLUFKH� MH�
����ILQDQ]LHOOH�0LWWHO��3HUVRQDO��KDXSWV¥FKOLFK�EHWURIIHQ�VLQG��3IDUU-�XQG�'LD�
NRQHQVWHOOHQ���VRZLH�*HE¥XGH�HLQJHVSDUW�ZHUGHQ��XP�.LUFKH�]X�NRQVROLGLHUHQ�
I½U�HLQH�=XNXQIW��LQ�GHU�VLH�VLFK��VR�GLH�+RFKUHFKQXQJ��ZHLWHUKLQ�GUDVWLVFK�YHU�
NOHLQHUQ�ZLUG� 

�h<hE&d�</Z�,� 



Ϯϯ� 

:R�.LUFKH�LUUHOHYDQW�ZXUGH��JHVFKDK�GDV�LQ�YLHOHQ�)¥OOHQ�ZRKO�HLQIDFK�GHVKDOE��
ZHLO� LKU� �LQ]ZLVFKHQ��GDV�3HUVRQDO�IHKOWH��XP�PLW�GHQ�0HQVFKHQ�LQ�.RQWDNW�]X�
EOHLEHQŧ 

$XFK�GLH�.LUFKH�DOVR�LVW�LQ�GHU�.ULVH��*HIDKU�&KDQFH��V��6������'LH�*HIDKU�VHKH�LFK�
GDULQ�� GDVV� ZLU� VLH� �GLH� JHJHQZ¥UWLJH� 2UJDQLVDWLRQ�� YROOHQGV� ]XJUXQGH� ULFKWHQ�
ZHUGHQ��ZHQQ�ZLU�XQVHUH�0LWWHO�WDWV¥FKOLFK�ZLH�JHIRUGHUW�UHGX]LHUHQ� 

'LH�&KDQFH�VHKH�LFK�GDULQ��GDVV�ZLU�JDU�QLFKW�DQGHUV�N·QQHQ��DOV�.LUFKH�QHX�]X�
GHQNHQ��8QG�VR� �HQWGHFNHQ�N·QQHQ��ZDV�VLH�XQV�EHGHXWHW��ZR]X�ZLU�VLH�EUDX�
FKHQ��ZHOFKH�3RWHQWLDOH�VLH�KDW�–�XQG�ZLH�ZLU�GLH�VR�HQWIDOWHQ�N·QQHQ��GDVV�GLH�
*HPHLQGH�XQV�GHQ�/HEHQVUDXP�VFKHQNW��GHQ�ZLU�EUDXFKHQ�� 

,FK�ELQ�GDQNEDU��GDVV�XQVHU�.LUFKHQEH]LUN�KLHU�LQ��HLQH�DQGHUH�5LFKWXQJ�JHKW�DOV�
GLH�/DQGHVNLUFKHQOHLWXQJ�ELVKHU��HKUHQ-�XQG�KDXSWDPWOLFK�0LWDUEHLWHQGH�ZROOHQ�
LQ�GHQ�*HPHLQGHQ��GHU�%H]LUNVV\QRGH��GHP�%H]LUNVNLUFKHQUDW�XQG�GHP�%H]LUNV�
VWUXNWXUDXVVFKXVV��JHPHLQVDP�DQ�HLQHU�7UDQVIRUPDWLRQ�DUEHLWHQ��'LH�PXVV�GHU�
JHIRUGHUWHQ�0LWWHON½U]XQJ� � ]ZDU�5HFKQXQJ� WUDJHQ��ZLUG�DEHU�JHUDGH�QLFKW�DOV�
5HGXNWLRQ�YHUVWDQGHQ��:LU�P·FKWHQ�QHX�KLQVFKDXHQ� 

:DV�ZLUG�JHEUDXFKW"��:DV�LVW�VFKRQ�GD"�8QG�ZLH�ZLUG�*RWW�EHLGHV�]XVDPPHQ�
I½JHQ�XQG�VHJQHQ" 

6LH�K·UHQ�HV�VFKRQ�KHUDXV���%/(,%(1��:$&+(1��%(7(1��MD�DXFK�KLHU�� 

8QG�GDQQ�VWDXQHQG�VHKHQ��ZDV�Z¥FKVW��JDQ]�ţYRQ�DOOHLQš���0DUNXV������-����� 

:¥UŞ� GDV� QLFKW� HLQ� 3URMHNW�
I½U�6LH" 

%DUEDUD�.½QGLJHU 



Ϯϰ� 

/ĐŚ�ǁƺŶƐĐŚĞ�Ěŝƌ�ŝŶ�ũĞĚĞƌ�,ŝŶƐŝĐŚƚ� 

tŽŚůĞƌŐĞŚĞŶ�ƵŶĚ��'ĞƐƵŶĚŚĞŝƚ͕ 

ƐŽ�ǁŝĞ�ĞƐ�ĚĞŝŶĞƌ��^ĞĞůĞ�ǁŽŚů�ŝƐƚ͘������ 

;ϯ͘:ŽŚ͘�Ϯ͕�DŽŶĂƚƐƐƉƌƵĐŚ�DĂŝͿ 
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