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9HUIDVVHU����7KRPDV�5|KUV
�������������������.RRUGLQDWRU�GHV�)DPLOLHQWLVFKHV�$O]HQDX�.HUQVWDGW
�������������������9RUVLW]HQGHU�GHU�.ROSLQJIDPLOLH�$O]HQDX



�

$���$QODVV�

'LH�9HUlQGHUXQJ� YRQ� )DPLOLHQVWUXNWXUHQ�� GLH� ZDFKVHQGH� =DKO� YRQ� (LQ]HONLQGHUQ�� HLQH
VHLW� ��� -DKUHQ� VWDJQLHUHQGH� .DXINUDIW� XQVHOEVWlQGLJ� %HVFKlIWLJWHU� XQG� HLQ� VHLW� ����
YHUGRSSHOWHV�$UPXWVULVLNR�I�U�.LQGHU�KDW�GLH�%HGHXWXQJ�|IIHQWOLFKHU�6SLHOIOlFKHQ�HUK|KW�
3lGDJRJHQ�XQWHUVWUHLFKHQ�GHQ�EHVRQGHUHQ�:HUW�GHV�ÄIUHLHQ�XQG�VSRQWDQHQ�6SLHOV³�

*HUDGH� JHULQJ� YHUGLHQHQGH� (OWHUQ� XQG� $OOHLQHU]LHKHQGH� VLQG� DXI� NRVWHQIUHLH
6SLHOP|JOLFKNHLWHQ� LKUHU�.LQGHU� LP� VR]LDOHQ�1DKEHUHLFK� DQJHZLHVHQ�PLW� GHP� SRVLWLYHQ
1HEHQHIIHNW� I�U� DOOH� %HVXFKHU� JXW� DXVJHVWDWWHWHU� XQG� JHSIOHJWHU� 6SLHOIOlFKHQ�� GDVV
VR]LDOHV� 9HUKDOWHQ� JHI|UGHUW�� 5DXP� I�U� ,QWHJUDWLRQ� JHVFKDIIHQ�� HLQHP� ZDFKVHQGHQ
5�FN]XJ� LQ� GLH� 3ULYDWVSKlUH� HQWJHJHQJHZLUNW�� (OWHUQ� LP� (U]LHKXQJVDOOWDJ� HQWODVWHW� XQG
.LQGHU� �� XQVHUHP� =XNXQIWVNDSLWDO� VFKOHFKWKLQ� ±� JHI|UGHUW� XQG� LQ� HLQHU� DOWHUQGHQ
*HVHOOVFKDIW�YHUVWlUNW�ZDKUJHQRPPHQ�ZHUGHQ�

Ä.RPPXQDOH�)DPLOLHQWLVFKH³�N|QQHQ�E�UJHUVFKDIWOLFKHV�3RWHQWLDO�GXUFK�3URMHNWDUEHLW� LQ
VHOEVW�JHVWHOOWHQ�$XIJDEHQEHUHLFKHQ�DXI�|UWOLFKHU�(EHQH�HUVFKOLH�HQ�
'HU� %HJULII� ÄNRPPXQDOHU� )DPLOLHQWLVFK³� LVW� DXI� HLQH� ,QLWLDWLYH� GHU� %D\HULVFKHQ
6WDDWVUHJLHUXQJ� ]XU�FN� ]X� I�KUHQ� XQG� ZXUGH� LQ� +|UVWHLQ�:DVVHUORV� GXUFK� GLH� .$%
HUVWPDOV�LQ�$O]HQDX�JHJU�QGHW�

%HL� GHU� *U�QGXQJ� GHV� )DPLOLHQWLVFKHV� $O]HQDX�.HUQVWDGW� DP� ��������� GXUFK� GLH
.ROSLQJIDPLOLH�� GLH� VLFK� DOV� ,QWHUHVVHQYHUWUHWHU� YRQ� )DPLOLHQ� EHWUDFKWHW�� ZXUGH� LQ
$QZHVHQKHLW� GHV� =ZHLWHQ� %�UJHUPHLVWHUV� +HOPXW� 6FKXKPDFKHU� XQG� )DFKSHUVRQDO� DXV
GHQ� .LQGHUJlUWHQ� YRQ� GHQ� PHLVWHQ� 7HLOQHKPHUQ� GLH� )RUGHUXQJ� HUKREHQ�� GDVV� GLH
6SLHOP|JOLFKNHLWHQ�I�U�.LQGHU�XQG�-XJHQGOLFKH�DXV]XEDXHQ�VHLHQ�

'LH� $XVVWDWWXQJ� XQG� GHU� =XVWDQG� YRQ� 6SLHOSOlW]HQ� LQ� GHU� .HUQVWDGW� I�KUWH� QDFK� HLQHU
%HVLFKWLJXQJ� LP�$SULO� ����� ]X� GHP�9RUKDEHQ�� GLH� 6LWXDWLRQ� LP� =XVDPPHQZLUNHQ� PLW
GHQ� VWlGWLVFKHQ� 9HUDQWZRUWOLFKHQ� XQWHU� DNWLYHU� 0LWKLOIH� HKUHQDPWOLFKHU� XQG
HLJHQYHUDQWZRUWOLFKHU� 6SLHOSODW]SDWLQQHQ� XQG� ±SDWHQ� ]X� YHUEHVVHUQ�� $P� ��������� IDQG
GDV�HUVWH�YRQ�ELVKHU�LQVJHVDPW�YLHU�7UHIIHQ�GHU�6SLHOSODW]SDWHQ�VWDWW�

,P�5DKPHQ�GHU�6WDGWUDWVLW]XQJ�YRP����������ZXUGH�GLH�$NWLRQ�Ä6SLHOSODW]SDWHQ
$O]HQDX�.HUQVWDGW³�VRZLH�HLQ�HUVWHU�0XVWHUHQWZXUI�I�U�HLQH�VFKULIWOLFKH�9HUHLQEDUXQJ
]ZLVFKHQ�GHU�6WDGW�$O]HQDX�XQG�6SLHOSODW]SDWLQQHQ�XQG�±SDWHQ�YRUJHVWHOOW�

(UVWHU�%�UJHUPHLVWHU�:DOWHU�6FKDUZLHV�EDW�EHL�GLHVHU�6LW]XQJ�QDFK�YRUKHULJHU�$EVSUDFKH
PLW�%�UJHUPHLVWHULQ�,UHQH�7UHIIHUW�XP�HLQHQ�(UIDKUXQJVEHULFKW�ELV�]XP�+HUEVW������
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%����&KURQRORJLVFKH�(QWZLFNOXQJ�

�����������*U�QGXQJ�)DPLOLHQWLVFK�$O]HQDX�.HUQVWDGW�PLW�HUVWHP�3URMHNW
�����������������Ä9HUEHVVHUXQJ�GHU�6SLHOP|JOLFKNHLWHQ�I�U�.LQGHU�XQG�-XJHQGOLFKH³

�����������0LWWHLOXQJ�DQ�/�*DUWHQEDX�-��5�WK��ÄJHSODQWH�6SLHOSODW]SDWHQVFKDIWHQ³
�����������������PLW�GHU�%LWWH�XP�%HQDFKULFKWLJXQJ�YRQ�'U��1HXPDQQ�DOV�/�8PZHOW�

�����������%HVFKOXVV�GHV�.ROSLQJ�9RUVWDQGHV��I�U�6SLHOSOlW]H�XQG�RGHU�HLQHQ�QHXHQ
�����������������ÄUDXFKIUHLHQ³�VWlGWLVFKHQ�-XJHQGWUHII�XQG�RGHU�DQGHUH�3URMHNWH�HLQHQ�JU|�HUHQ
�����������������*HOGEHWUDJ�]XU�9HUI�JXQJ�VWHOOHQ�]X�ZROOHQ�

�����������6FKULIWOLFKH�0LWWHLOXQJ�DQ�GHQ�(UVWHQ�%�UJHUPHLVWHU�E]JO��%HVFKOX�������

�����������(UVWHV�7UHIIHQ�GHU�6SLHOSODW]SDWHQ������������������������������������������������6HLWH�������

�����������*HVSUlFK�PLW�'U��1HXPDQQ�XQG�-��5�WK���������������������������������������6HLWH����±���

������������6SHQGH�GHU�.ROSLQJIDPLOLH�Ä,Q�GHQ�0�KOJlUWHQ³������������������������6HLWH���

��������� =ZHLWHV�7UHIIHQ�GHU�6SLHOSODW]SDWHQ��������������������������������������������6HLWH��������

������������'ULWWHV�7UHIIHQ�GHU�6SLHOSODW]SDWHQ����������������������������������������������6HLWH��������

������������(LQZHLKXQJ�6SLHOSODW]�'U��8OOULFK�3ODW]�������������������������������������6HLWH���

������������$QN�QGLJXQJ�GHU�)UDJHERJHQDNWLRQ��������������������������������������������6HLWH����±���

������������0LWWHLOXQJ�GHU�9HUDQWZRUWOLFKHQ�GHU�6WDGW�)UHFKHQ��15:���������6HLWH��������
������������������]X����MlKULJHQ�(UIDKUXQJHQ�PLW�6SLHOSODW]SDWHQVFKDIWHQ

��������� 9LHUWHV�7UHIIHQ�GHU�6SLHOSODW]SDWHQ����������������������������������������������6HLWH����±���

hEHUVLFKW��EHU�DNWXHOOH�6SLHOSODW]SDWHQVFKDIWHQ��������������������������6HLWH���

������������������=XU�FNJHVDQGWH�)UDJHE|JHQ ����������������� 6HLWH����±���
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&�����)UDJHERJHQDNWLRQ�XQWHU�GHQ�3DWLQQHQ�XQG�3DWHQ

9RQ�GHQ����YHUVDQGWHQ�%|JHQ�NDPHQ����DXVJHI�OOW�]XU�FN��HLQ�%RJHQ�ZXUGH�YRQ�GUHL
-XJHQGOLFKHQ�DXVJHI�OOW�����)UDJHE|JHQ�ZXUGHQ�]XU�9HU|IIHQWOLFKXQJ�IUHLJHJHEHQ�

Ä0HLQH�ELVKHULJHQ�(UIDKUXQJHQ³�

:LUNVDPNHLW�PHLQHV�(QJDJHPHQWV
����[�VHKU�JXW
���[�JXW
����[�ZHQLJHU�JXW
����[��NHLQH�$XVVDJH

=XVDPPHQDUEHLW�PLW�GHU�*DUWHQEDX��X��8PZHOWDEWHLOXQJ
����[�VHKU�JXW
����[�JXW
����[�VFKOHFKW�������$QP���$XIJDEH�GHU�3DWHQVFKDIW�QDFK�HLQHP�-DKU�=XZDUWHQV�

.RRUGLQDWLRQ�GXUFK�GHQ�)DPLOLHQWLVFK�$O]HQDX�.HUQVWDGW
����[�VHKU�JXW
�����[�JXW
����[��NHLQH�$XVVDJH��$QP���.RRUGLQDWRU�LVW�VHOEVW�3DWH�

7UHIIHQ�GHU�6SLHOSODW]SDWHQ
����[�VHKU�JXW
����[�JXW
����[�NHLQH�$XVVDJH

$XVWDXVFK�PLW�DQGHUHQ�6SLHOSODW]SDWHQ
����[�VHKU�JXW
����[�JXW
����[�ZHQLJHU�JXW
����[�NHLQH�$XVVDJH

0HLQH�(UZDUWXQJHQ
����[��EHUWURIIHQ
���[�HUI�OOW
����[�ZHQLJHU�HUI�OOW



�������������

Ä0HLQH�SHUV|QOLFKH�(LQVFKlW]XQJ�I�U�GLH�=XNXQIW³�

'LH�$NWLRQ�VROOWH�IRUWJHVHW]W�ZHUGHQ
����[�MD
�����[�QHLQ���$QP���%HHQGLJXQJ�GHU�3DWHQVFKDIW�

(V�VROOWHQ�bQGHUXQJHQ�YRUJHQRPPHQ�ZHUGHQ
����[�MD
����[�QHLQ
����[�QRFK�QLFKW�VLFKHU
����[�NHLQH�$XVVDJH

'LH�ELVKHULJH�ÄIRUPORVH³�$NWLRQ�ILQGH�LFK
����[�VHKU�JXW
���[�JXW

,FK�Z�QVFKH�PLU�HLQH�VFKULIWOLFKH�9HUHLQEDUXQJ�lKQOLFK�GHP�0XVWHUHQWZXUI
����[�MD
���[�QHLQ
����[�NHLQH�$XVVDJH

,FK�ZHUGH�PLFK�ZHLWHUKLQ�DOV�6SLHOSODW]SDWH����SDWLQ�HLQVHW]HQ
����[�MD
�����[�QHLQ
�����[�QRFK�QLFKW�VLFKHU

,FK�N|QQWH�PLU�YRUVWHOOHQ��HLQ�6SLHOSODW]IHVW�DOV�Ä0LWEULQJIHVW³�]X�RUJDQLVLHUHQ�
����[�MD
����[�QHLQ
����[�QRFK�QLFKW�VLFKHU
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'�����%�UJHUVFKDIWOLFKHV�(QJDJHPHQW�QDFK�%HJLQQ�GHU�$NWLRQ

'HU�9HUHLQ�Ä8Q%HKLQGHUW�PLWHLQDQGHU� OHEHQ³� HUKLHOW� Y�� D�� YRQ�*lUWQHUHL�(QJHOKDUG
JUR�]�JLJH�*HOGVSHQGHQ��ZRYRQ� I�U� GHQ�6SLHOSODW]� LP� 6WUDQGEDG� LP�$XJXVW� ����� HLQH
Ä0DWVFKDQODJH³�LP�:HUW�YRQ�������¼�XQG�LP�0DL������HLQ�VRJ��Ä)O�VWHUURKU³�I�U�������¼
LQVWDOOLHUW�ZHUGHQ�NRQQWH��%HLGH�$QODJHQ�VLQG�EHKLQGHUWHQJHUHFKW�I�U�DOOH�.LQGHU�QXW]EDU�

'LH�.ROSLQJIDPLOLH�$O]HQDX�VSHQGHWH�ZLH�LP�6FKUHLEHQ�YRP����������DYLVLHUW�DP�������
LP� 5DKPHQ� HLQHV� 6SLHOSODW]IHVWHV� GHU� $QZRKQHU� LQ� GHQ�0�KOJlUWHQ� HLQ� 6SLHOJHUlW� I�U
.OHLQNLQGHU�LP�:HUW�YRQ�������¼��]ZHL�VWlGWLVFKH�$UEHLWHU�XQWHUVW�W]WHQ�GHQ�0RQWHXU�

'HU� :DQGHUYHUHLQ� )UHLJHULFKWHU� %XQG� ZHUWHWH� GXUFK� HLQHQ� QHXHQ� 6SLHOSODW]� GDV
�EHUUHJLRQDO�EHNDQQWHVWH�$O]HQDXHU�$XVIOXJV]LHO�DXI��'LH�(LQZHLKXQJ�HUIROJWH�EHL�HLQHP
)DPLOLHQIHVWHV� LP� $SULO� ����� DXI� GHP� +DKQHQNDPP�� 1HEHQ� �������� $UEHLWVVWXQGHQ
ZXUGHQ�QDFK�0LWWHLOXQJ�GHV�9RUVLW]HQGHQ��������¼�DXV�GHU�9HUHLQVNDVVH�LQYHVWLHUW�

'LH� *HPHLQVFKDIW� +DQGHO� XQG� *HZHUEH� VSHQGHWH� ������ ¼� XQG� GLH� )UDXHQXQLRQ
$O]HQDX�ZHLWHUH������¼� I�U�GDV�6SLHOVFKLII� LP�:DOGVFKZLPPEDG��GDV�(QGH�$SULO�����
DXIJHVWHOOW� ZXUGH�� 'LH� 6SHQGHQJHOGHU� ZXUGHQ� DXV� GHQ� EHLGHQ� OHW]WHQ� Ä*lQVH�/RV�
9HUNlXIHQ³�GHU�*+*�E]Z��DXV�GHP�MlKUOLFKHQ�.LQGHUNOHLGHUEDVDU�GHU�)8�JHQHULHUW�
'LH�6WDGW�$O]HQDX�VWHXHUWH�������¼�I�U�GDV�EHL�GHQ�.LQGHUQ�VHKU�EHOLHEWH�6SLHOVFKLII�EHL�

=XVDPPHQIDVVXQJ�

'LH�$XIOLVWXQJ�EHOHJW�QDFK�%HJLQQ�GHU�$NWLRQ�HLQ�JUR�HV�(QJDJHPHQW�$O]HQDXHU
9HUHLQH�XQG�9HUElQGH��GLH�LP�=HLWUDXP�$XJXVW������ELV�0DL�����

�������¼

I�U�GLH�$XVVWDWWXQJ�YRQ�|IIHQWOLFKHQ�6SLHOSOlW]HQ�VSHQGHWHQ�
+HUYRU]XKHEHQ�LVW�GDEHL�GLH�,QYHVWLWLRQ�GHV�:DQGHUYHUHLQHV�)UHLJHULFKWHU�%XQG�
GHVVHQ�9HUHLQVNDVVH�GXUFK�GLH�$UEHLWVYRUEHUHLWXQJHQ�JDQ]�HUKHEOLFK�EHODVWHW�ZXUGH�



�

(��$QUHJXQJHQ���:�QVFKH���.ULWLN�GHU�3DWLQQHQ�XQG�3DWHQ�LP�hEHUEOLFN�

�����1HXJHVWDOWXQJ�HLQHU�JUR�HQ�6SLHOIOlFKH�LP�+DXFNZDOG�I�U�JU|�HUH�.LQGHU
������PLW�9HUOHJXQJ�YRUKDQGHQHU�6SLHOJHUlWH�YRQ�GHU�:RKQEHEDXXQJ�ZHJ�5LFKWXQJ
������3ULVFKR�VWUD�H�

�����2SWLPLHUXQJ�GHU�6NDWH�$QODJH�DQ�GHU�6HHVWUD�H�
������)HUQ]LHO��*U|�HUH�$QODJH���HYWO��LP�%HUHLFK�GHU�3ULVFKR�KDOOH��VR�HLQ�9RUVFKODJ�

�����$XIZHUWXQJ���8PJHVWDOWXQJ�GHU�6SLHOHFNH�LP�)ULHGEHUJHU�*l�FKHQ�
������'DQDFK�$XIVWHOOHQ�HLQHV�+LQZHLVVFKLOGHV�DP�5DGZDQGHUZHJ�VLQQYROO�

�����+LQZHLVVFKLOG�LQ�GHU�:LOPXQGVKHLPHU�6WUD�H�DXI�6SLHOSODW]�$Q�GHU�+�KQHUKHFNH

�����9RUKDEHQ�VROOWHQ�P|JOLFKVW�]HLWQDK�XPJHVHW]W�ZHUGHQ�

�����.LQGHUJlUWHQ�XQG�.LQGHUKRUWH�N|QQWHQ�HEHQIDOOV�3DWHQVFKDIWHQ��EHUQHKPHQ�

�����'LH�$NWLRQ�VROOWH�DXI�DOOH�2UWVWHLOH�DXVJHGHKQW�ZHUGHQ�

�����3DWHQVFKDIWHQ�VROOWHQ�EHNDQQWHU�JHPDFKW�ZHUGHQ�

�����'DV�.RQ]HSW�GHU�6WDGW�)UHFKHQ�N|QQWH�LQ�$O]HQDX�DOV�9RUELOG�HLQHU�bQGHUXQJ�GLHQHQ�
�������,QIRUPDWLRQHQ�GHU�9HUDQWZRUWOLFKHQ�ZXUGHQ�DQ�+HUUQ�'U��1HXPDQQ�ZHLWHUJHOHLWHW�

����%HZXVVWVHLQVELOGXQJ�EHL�GHQ�VWlGWLVFKHQ�9HUDQWZRUWOLFKHQ�ZHLWHU�VWlUNHQ

����8PIDVVHQGH�%HVWDQGVDXIQDKPH��EHU�DOOH�VWlGWLVFKHQ�6SLHOIOlFKHQ

����(UZHLWHUXQJ�GHU�,QYHVWLWLRQHQ�DXI�GHQ�VWlGWLVFKHQ�6SLHOIOlFKHQ�LP�+LQEOLFN�DXI
������GHQ�JUR�HQ�1XW]HUNUHLV�XQG�DOV�ÄZHLFKHU³�6WDQGRUWIDNWRU

����=XVlW]OLFKH�(QWODVWXQJ�GHU�6WDGWJlUWQHU�LQ�GHU�9HJHWDWLRQVSHULRGH�GXUFK�$UEHLWVORVH

����7UDQVSDUHQ]�I�U�GLH�3DWLQQHQ�XQG�3DWHQ�E]JO��0DFKEDUNHLW�XQG�=HLWDEODXI

����6FKULIWOLFKH�9HUHLQEDUXQJ�ZLUG�YRQ�GHQ�3DWLQQHQ�3DWHQ�PHKUKHLWOLFK�QLFKW�JHZ�QVFKW�

����8QE�URNUDWLVFKH�8QWHUVW�W]XQJ�YRQ�9HUHLQHQ��'HU�NRVWHQLQWHQVLYH�$XVKXE
������DXI�GHP�6SLHOSODW]�DXI�GHP�+DKQHQNDPP�PXVVWH�VHOEVW�JHWUDJHQ�ZHUGHQ�

����hEHUGHQNHQ�GHU�=XVFKXVVULFKWOLQLHQ�I�U�,QYHVWLWLRQHQ�GXUFK�9HUHLQH�XQG�9HUElQGH

����6SRQVRULQJ�GXUFK�%DQNHQ�:LUWVFKDIW��ZHQQ�GLH�+DXVKDOWVODJH�HV�HUIRUGHUW�



������

)����=XVDPPHQIDVVXQJ

$XV�GHQ�YRUJHQDQQWHQ�$QUHJXQJHQ�XQG�:�QVFKHQ�HUJHEHQ�VLFK�LQ�YLHOHUOHL�+LQVLFKW
0|JOLFKNHLWHQ�I�U�GLH�9HUDQWZRUWOLFKHQ�GHU�6WDGW�$O]HQDX��]XVlW]OLFKH�$N]HQWH�I�U
HLQH�IDPLOLHQIUHXQGOLFKH�6WDGW�]X�VHW]HQ��'LH�JXWHQ�(UIDKUXQJHQ�GHU�6WDGW�)UHFKHQ
�1lKH�.|OQ��PLW�IRUPORVHQ�6SLHOSODW]SDWHQVFKDIWHQ�N|QQWHQ�JHQXW]W�ZHUGHQ���6��������

'LH�$NWLRQ�Ä9HUPLWWOXQJ�YRQ�6SLHOSODW]SDWHQVFKDIWHQ³�LVW�ELVKHU�ZRKO�DOV�HUIROJUHLFK
HLQ]XVWXIHQ��ZXUGH�DEHU�GXUFK�JXWH�SHUV|QOLFKH�.RQWDNWH�VRZRKO�]X�GHQ�VWlGWLVFKHQ
9HUDQWZRUWOLFKHQ��DOV�DXFK�]X�GHQ�6SLHOSODW]SDWLQQHQ��SDWHQ�VLFKHUOLFK�EHHLQIOXVVW�

'LH� 'DXHUKDIWLJNHLW� LVW� DOOHUGLQJV� QLFKW� JHZlKUOHLVWHW�� ]XPDO� GLH� .LQGHU� GHU
6SLHOSODW]SDWLQQHQ� XQG� ±SDWHQ� DXV� GHP� Ä6SLHOSODW]DOWHU³� KHUDXVZDFKVHQ� XQG� GHU
9HUIDVVHU�QXU�QRFK�ELV�]XP���������GLH�$NWLRQ�NRRUGLQLHUHQG�EHJOHLWHQ�ZLUG�

%HDEVLFKWLJW� LVW�� HLQ� ]ZHLWHV�3URMHNW� GHV� )DPLOLHQWLVFKHV� GHU�.HUQVWDGW� DXI� GHQ�:HJ� ]X
EULQJHQ��ZR]X�GHU�3ROLWLVFKH�)U�KVFKRSSHQ�GHU�.ROSLQJIDPLOLH�DP�6RQQWDJ��GHQ���������
DE�������8KU�LP�0D[LPLOLDQ�.ROEHKDXV�(UNHQQWQLVVH�EULQJHQ�VROO�

'HP� 9HUIDVVHU� LVW� IU�KHUHV� (QJDJHPHQW� GHU� )UDXHQXQLRQ� EHL� GHU� 1HXDQODJH� GHV
6SLHOSODW]HV�,Q�GHQ�0�KOJlUWHQ�EHNDQQW��'LH�VWlGWLVFKHQ�9HUDQWZRUWOLFKHQ�KDEHQ�GHQ
hEHUEOLFN�GHV�E�UJHUVFKDIWOLFKHQ�(QJDJHPHQWV�GHU�OHW]WHQ�-DKUH�DXI�GHQ�6SLHOSOlW]HQ�

'D�GHU�9HUIDVVHU�ZLHGHUKROW�]XP�$QODVV�GHV�(QJDJHPHQWV�EHIUDJW�ZXUGH�
'LH�.ROSLQJIDPLOLH�KDWWH������ LQ�GHU�:LOPXQGVKHLPHU�6WUD�H�DQOl�OLFK�GHV����MlKULJHQ
9HUHLQVMXELOlXPV�HLQHQ�6SLHOSODW]� QHX� HUULFKWHW��'HU�9HUIDVVHU�� GHU� EHLP�+RO]HLQVFKODJ
XQG� GHP�$XIEDX� EHWHLOLJW�ZDU�� SIOHJW� ]XVDPPHQ� PLW�*�QWHU�:ROWHULQJ� VHLW� -DKUHQ� GHQ
KDOE�VWlGWLVFKHQ���KDOE�SULYDWHQ�%RO]SODW]�,P�/HQ]HQE�KO�XQG�VLHKW�GHQ�EHVRQGHUHQ�:HUW
GHV�(QJDJHPHQWV� DXI� |IIHQWOLFKHQ� 6SLHOIOlFKHQ�� GLH� YRQ� GHQ� SROLWLVFK�9HUDQWZRUWOLFKHQ
YHUVWlUNW�LQ�GHQ�%OLFN�JHQRPPHQ�ZHUGHQ�VROOWHQ�

1DFK�+DXVKDOWVEHUDWXQJHQ�NRQQWHQ�GXUFK�SHNXQlUH�0|JOLFKNHLWHQ�ZLHGHUKROW�HUKHEOLFKH
0LWWHO�]��%��I�U�.XQVWUDVHQSOlW]H�EHUHLWJHVWHOOW�ZHUGHQ�
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*����:HLWHUI�KUHQGH�,QIRUPDWLRQVTXHOOHQ�

KWWS���ZZZ�DO]HQDX�GH�EXHUJHUQHW]�UDWBBYHUZDOWXQJBBBEXHUJHUVHUYLFH�SURVSHNWH�3URVSHN
WB$JHQGDB���SGI�6HLWH�����=LIIHU�������8QWHUSXQNW����

KWWS���ZZZ�VWDGW�IUHFKHQ�GH�VSLHOSODHW]H�SKS
KWWS���ZZZ�VWDGW�IUHFKHQ�GH�VR]LDOHV�SKS

KWWS���ZZZ�ODQGNUHLV�DVFKDIIHQEXUJ�GH�)LOHGRZQ���B)DPLOLHQEHULFKWB����

KWWS���ZZZ�VW�MXVWLQXV�DO]HQDX�GH���HKH�IDPLOLH���NROSLQJ���IDPLOLHQWLVFK�LQGH[�KWP
KWWS���ZZZ�VW�MXVWLQXV�DO]HQDX�GH���HKH�IDPLOLH���NROSLQJ���IDPLOLHQWLVFK�633�,QIR�SGI

KWWS���GH�ZLNLSHGLD�RUJ�ZLNL�.LQGHUVSLHOSODW]
KWWS���GH�ZLNLSHGLD�RUJ�ZLNL�$UPXW�$UPXWBLQBGHUB%5'

KWWS���ZZZ�IDPLOLHQKDQGEXFK�GH�FPDLQ�IB$NWXHOOHV�DB.LQGOLFKHB(QWZLFNOXQJ�VB����KW
KWWS���ZZZ�IDPLOLHQKDQGEXFK�GH�FPDLQ�IB3URJUDPPH�DB)DPLOLHQSROLWLN�VB����KWPO

KWWS���ZZZ�VWPDV�ED\HUQ�GH�IDPLOLH�SROLWLN�]LHOH�KWP
KWWS���ZZZ�VWPDV�ED\HUQ�GH�IDPLOLH�WLVFKH�

0DLQ�(FKR�YRP����������6HLWH���Ä$UPH�ZHUGHQ�KlXILJHU�NUDQN³


