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1XW]HQVWXGLH�Ä&RDFKLQJ�LQ�GHU�)�KUXQJ³�XQG�Ä&RDFKLQJDXVELOGXQJHQ³
'LH� &RDFKLQJ� &RQVXOW� KDW� LQ� HLQHU� EUHLW� DQJHOHJWHQ� 6WXGLH� )�KUXQJVNUlIWH�� GLH�YRQ� ����� ELV� ����� DQ� ILUPHQLQWHUQHQ� XQG� SUR]HVVRULHQWLHUWHQ� 0DQDJHPHQW �&RDFKLQJ�*UXSSHQ� VRZLH� &RDFKLQJDXVELOGXQJHQ� WHLOJHQRPPHQ� KDEHQ�� DQRQ\P�]XP�1XW]HQ�XQG�]XU�1DFKKDOWLJNHLW�YRQ�&RDFKLQJ�LQ�GHU�)�KUXQJVDUEHLW�EHIUDJW�
,Q� GHU� 6WXGLH�ZXUGHQ� XQWHU� DQGHUHP�GLH� (LQVDW]JHELHWH YRQ�&RDFKLQJ� LQ� GHU�)�KUXQJ�� GLH� %HZHUWXQJ YRQ� &RDFKLQJDQVlW]H� XQG� 9RU� XQG� 1DFKWHLOH GHV�(LQVDW]HV� YRQ� &RDFKLQJLQVWUXPHQWH� DOV� 8QWHUVW�W]XQJ� LQ� GHU� )�KUXQJVDXIJDEH�HUKREHQ��'LH�ZLFKWLJVWHQ�(UJHEQLVVH�ILQGHQ�VLH�LP�)ROJHQGHQ�]XVDPPHQJHIDVVW�
�� $OOJHPHLQH�%HZHUWXQJ�6WHOOXQJ�YRQ�&RDFKLQJ�LQ�GHU�)�KUXQJVDXIJDEH

����������������������������� ZLFKWLJHV)�KUXQJVLQVWUXPHQW%DVLVNRPSHWHQ]
)�KUXQJVNRPSWHQ]
6HOEVWPDQDJHPHQW
0RWLYDWLRQ

&RDFKLQJ�DOV�ZLFKWLJHV�)�KUXQJVLQVWUXPHQW����� DOOHU� %HIUDJWHQ� EHZHUWHQ� &RDFKLQJKDOWXQJHQ� XQG� GHQ� (LQVDW]� YRQ�&RDFKLQJWHFKQLNHQ� LQ� GHU� )�KUXQJ� DOV� ZLFKWLJH� (UJlQ]XQJ� LKUHU�)�KUXQJVNRPSHWHQ]HQ��
(LQ�:HUW��GHU�XQVHUH�,QWHQWLRQHQ�DOV�7UDLQHU,QQHQ�XQG�&RDFKHV�EHVWlW LJW��)�KUXQJVNUlIWHQ� QLFKW� ÄDQVWDWW�0|JOLFKNHLWHQ³� ]X� LKUHP� ELVKHULJHQ�)�KUXQJVUHSHUWRLUH� DQ]XELHWHQ�� VRQGHUQ� DQ� (UJlQ]XQJHQ� XQG�(UZHLWHUXQJHQ� LKUHU� ELVKHULJHQ� 'HQN�� ,QWHUYHQWLRQV�� XQG�9HUKDOWHQVP|JOLFKNHLWHQ�]X�DUEHLWHQ�
&RDFKLQJNRPSHWHQ]HQ�DOV�%DVLVNRPSHWHQ]HQ�����JDEHQ�DQ��GDVV�I�U�VLH�&RDFKLQJNRPSHWHQ]HQ�]X�GHQ�%DVLV �NRPSHWHQ]HQ�KHXWLJHU�)�KUXQJVNUlIWH�]lKOHQ��
.RPSOH[H� 3UREOHP� XQG� )�KUXQJVVLWXDWLRQHQ� HUIRUGHUQ� JDQ]KHLWOLFKHV�'HQNHQ� XQG� VHOEVWYHUDQWZRUWOLFKH� XQG� HLJHQVWlQGLJH� 0LWDUEHLWHU�� XP�]XNXQIWVWDXJOLFKH� $QWZRUWHQ� DXI� GLH� GUlQJHQGHQ� XQWHUQHKPHULVFKHQ�)UDJHQ� GHU� *HJHQZDUW� ]X� ILQGHQ�� &RDFKLQJNRPSHWHQ]� XQWHUVW�W]W� GLH�(QWZLFNOXQJ�GLHVHU�'HQN� XQG�9HUKDOWHQVZHLVHQ��&RDFKLQJ�LQ�GHU�)�KUXQJ�
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EHGHXWHW�0LWDUEHLWHU�EHLP�$QDO\VLHUHQ��EHLP�(QWVFKHLGHQ��EH LP�%HZHUWHQ��EHLP�(QWZLFNHOQ�YRQ�/|VXQJHQ�PLW�]X�XQWHUVW�W]HQ�XQG�HV�QLFKW�DQ� LKUHU�VWDWW� ]X� WXQ�� 'LHVH� +DOWXQJ� XQG� )lKLJNHLW� HQWZLFNHOW� GLH� HUIRUGHUOLFKHQ�.RPSHWHQ]HQ�� VSDUW� OlQJHUIULVWLJ� =HLW� XQG� PDFKW� HLQIDFK�ZHWWEHZHUEVIlKLJHU��
)�KUXQJVNRPSHWHQ]�GXUFK�&RDFKLQJDXVELOGXQJ�:LHGHU� ��� �� JDEHQ� DQ�� GDVV� VLFK� LKUH� )�KUXQJVNRPSHWHQ]� GXUFK� GLH�&RDFKLQJDXVELOGXQJ�YHUEHVVHUW�KDW��
'LHV� LVW� HLQ� 6HOEVWZDKUQHKPXQJVZHUW�� )�KUXQJVNUlIWH� GLH� HLQH� OlQJHUH�&RDFKLQJDXVELOGXQJ� DEVROYLHUW� KDEHQ�� KDEHQ� DXFK� JHOHUQW� LKUH�:DKUQHKPXQJHQ�NULWLVFK�]X��EHUSU�IHQ��:LU�JHKHQ�GDKHU�YRQ�HLQHU�KRKHQ�'HFNXQJVJOHLFKKHLW�LQ�%H]XJ�DXI�GLH�0LWDUEHLWHUZDKUQHKPXQJ�DXV��(V�ZlUH�GXUFKDXV� GHQNEDU�� LQ� GLHVHU� 5LFKWXQJ� I�U� HLQH� ]XN�QIWLJH� 6WXGLH� HLQHQ�Ä$X�HQZHUW³�HLQIOLH�HQ�]X� ODVVHQ��VR�GLH�%HWHL OLJWHQ�)�KUXQJVNUlIWH�GDUDQ�,QWHUHVVH�KlWWHQ��
6HOEVWPDQDJHPHQW�����JDEHQ�DQ��GDVV�VLFK�GXUFK�GLH�&RDFKLQJDXVELOGXQJ�LKU�6HOEVWPDQDJHPHQW�XQG�LKUH�5HIOH[LRQVIlKLJNHLW�LQ�GHU�$XV�EXQJ�LKUHU�)�KUXQJVDXIJDEH�YHUEHVVHUW�KDW��
'LHVHQ� :HUW� HUNOlUHQ� ZLU� XQV� GDPLW�� GDVV� GLH� 7HLOQHKPHU� DQ� XQVHUHQ�&RDFKLQJSURJUDPPHQ� DQJHKDOWHQ� ZHUGHQ� GLH� &RDFKLQJWHFKQLNHQ� I�U� VLFK�VHOEVW� ]X� Q�W]HQ�� G�K�� DQ]XZHQGHQ� X�]�� LQ� )RUP�YRQ� (LJHQFRDFKLQJ��'DV�V\VWHPDWLVFKH� XQG� VWUXNWXULHUWH� %HDUEHLWHQ� XQG� 'XUFKGHQNHQ� HLJHQHU�)UDJH� XQG� 3UREOHPVWHOOXQJHQ� LP� VSH]LHOOHQ� GLH� 5ROOHQ� XQG�)XQNWLRQVNOlUXQJ� ZLUNW� VLFK� SRVLWLY� DXI� GDV� 6HOEVWPDQDJHPHQW� LKUHU�)�KUXQJVDXIJDEHQ�DXV�
0RWLYDWLRQ���� DOOHU� %HIUDJWHQ� JDEHQ� DQ�� GDVV� &RDFKLQJ� LKUH� 0RWLYDWLRQ� DOV�)�KUXQJVNUDIW�JHVWHLJHUW�KDW������ HUOHEWHQ� QRFKPDOV� GLH� &RDFKLQJDXVELOGXQJ� DOOJHPHLQ� DOV�PRWLYDWLRQVVWHLJHUQG�� :LU� I�KUHQ� GDV� HLQHUVHLWV� DXI� GLH� $XVZHLWXQJ� GHU�)�KUXQJVNRPSHWHQ]HQ� ]XU�FN�� GLH� GHQ� 7HLOQHKPHUQ�PHKU� 6LFKHUKHLW� XQG�HUZHLWHUWH� 9HUKDOWHQVP|JOLFKNHLWHQ� LQ� VFKZLHULJHQ� )�KUXQJVVLWXDWLRQHQ�JLEW�� $QGHUHUVHLWV� DEHU� DXFK� DXI� GLH� 7DWVDFKH�� GDVV� GXUFK� GLH� YLHOHQ�7KHPHQFRDFKLQJV� LQQHUKDOE� GHU� $XVELOGXQJ�� ZR� PLW� 8QWHUVW�W]XQJ� GHU�DQGHUHQ� 7HLOQHKPHU� XQG� �� SURIHVVLRQHOOHQ� &RDFKHV� NRPSOH[H�3UREOHPVLWXDWLRQHQ� JHPHLQVDP� EHDUEHLWHW� ZHUGHQ�� HLQH� (QWODVWXQJ� XQ G�3URIHVVLRQDOLVLHUXQJ�GHU�)�KUXQJVNUlIWH�VWDWWILQGHW�



&RDFKLQJ�&RQVXOW

1XW]HQVWXGLH�&RDFKLQJDXVELOGXQJHQ����� �

�� 1XW]HQ�YRQ�&RDFKLQJDXVELOGXQJHQ=XU�)UDJH�QDFK�GHP�1XW]HQ�YRQ�&RDFKLQJDXVELOGXQJHQ�I�U�)�KUXQJVNUlIWH�HUJDE�VLFK�IROJHQGHV�%LOG�

����������������������������� GLUHNWH�8QWHUVW�W]XQJ�RQ�WKH�MRE�'HQN�X��5HIOH[LRQV�IlKLJNHLW/|VXQJVRULHQWLHUXQJ
.RRSHUDWLRQ�XQG7HDP8PJDQJ�PLW.RQIOLNWHQ

)�KUXQJVNRPSHWHQ]����������GHU�)�KUXQJVNUlIWH�JDEHQ�DQ��GDVV�GLH�$QZHQGXQJ�GHU�JHOHUQWHQ�&RDFKLQJKDOWXQJHQ�� XQG�0HWKRGLNHQ�VLH�LQ�LKUHU�)�KUXQJVDXIJDEHQ�XQWHUVW�W]HQ������VDKHQ�LKUH�DOOJHPHLQH�)�KUXQJVNRPSHWHQ]�GXUFK�GHQ�(LQVDW]�YRQ�&RDFKLQJ�HUK|KW�����JDEHQ�DQ�EHVVHU�PLW�LKUHP�8PIHOG�]X�NRPPXQL]LHUHQ�DOV�]XYRU�XQG�����ZXUGHQ�VLFKHUHU�LP�8PJDQJ�PLW�LKUHQ�0LWDUEHLWHUQ�XQG�LKUHP�7HDP�
'HQN� XQG�5HIOH[LRQVIlKLJNHLW)DVW���'ULWWHO�DOOHU�)�KUXQJVNUlIWH�������HUOHEHQ�GXUFK�GLH�&RDFKLQJDXVELOGXQJHQ�HLQH�(UZHLWHUXQJ�LKUHV�'HQNHQV������JDEHQ�DQ��GDVV�VLFK�LKUH�5HIOH[LRQVIlKLJNHLW�HUK|KW�KDW�
/|VXQJVRULHQWLHUXQJhEHU�GLH�+lOIWH�������VHKHQ�HLQH�YHUVWlUNWH�/|VXQJVRULHQWLHUXQJ�DOV�HLQHQ�GHU�9RUWHLOH�GHU�&RDFKLQJGHQNDQVlW]H�
.RRSHUDWLRQ�XQG�7HDP�(UIUHXOLFK�I�U�XQV�ZDU��GDVV�YLHOH�GHU�%HIUDJWHQ�GXUFK� GLH�&RDFKLQJDXVELOGXQJ�DXFK�LKUH�LQWHUQH�.RRSHUDWLRQVIlKLJNHLW�DOV�JHVWHLJHUW�HUOHEWHQ�������XQG�����DQJDEHQ�WHDPIlKLJHU�JHZRUGHQ�]X�VHLQ�
8PJDQJ�PLW�.RQIOLNWHQ����JDEHQ�DQ�GDVV�&RDFKLQJ�LKUH�8PJDQJNRPSHWHQ]�PLW�.RQIOLNWHQ�HUK|KW��REZRKO�KLHU�VHKU�YLHOH�GHU�%HIUDJWHQ�QRFK�YHUVWlUNWHQ�,QSXW�DOV�Z�QVFKHQVZHUW�DQVHKHQ�������Z�QVFKHQ�VLFK�9HUWLHIXQJHQ�]XP�7KHPD�Ä&RDFKLQJ�XQG�.RQIOLNW³�
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�� 1DFKWHLOH�GHU�&RDFKLQJDXVELOGXQJHQ
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ELVKHULJHVLQIUDJHVWHOOHQDQVWUHQJHQG
9RUEHUHLWXQJV�LQWHQVLY

,QIUDJHVWHOOHQ�GHV�ELVKHULJHQ�)�KUXQJVYHUVWlQGQLVVHV��� PHLQWHQ��GDVV�GXUFK�GLH�QHXHQ�'HQN� XQG�)�KUXQJVDQVlW]H�LQQHUKDOE�GHU�$XVELOGXQJ��DQ�LKUHP�ELVKHULJHQ�)�KUXQJVYHUVWlQGQLV�JHU�WWHOW�ZXUGH��
&RDFKLQJ� LVW� QLFKW� DOV� (UVDW]� I�U� )�KUXQJ� ]X� YHUVWHKHQ�� VRQGHUQ� DOV�ZLFKWLJH�(UJlQ]XQJ�GHU�.RPSHWHQ]HQ�HLQHU�)�KUXQJVNUDIW�XQG�VROOWH��GDV�)�KUXQJVYHUVWlQGQLV� HUZHLWHUQ�� 'DVV� VLFK� GDUDXV� ,UULWDWLRQHQ� HUJHEHQ�N|QQHQ�LVW�I�U�XQV�DEVROXW�YHUVWlQGOLFK�XQG�ELV�]X�HLQHP�JHZLVVHQ�$XVPD��VRJDU�HUZ�QVFKW��
$QVWUHQJHQG����HUOHEHQ�HV�DOV�VHKU�DQVWUHQJHQG��VLFK�PLW�&RDFKLQJ�DXVHLQDQGHU]XVHW]HQ�
9RUEHUHLWXQJVLQWHQVLY����VHKHQ�HV�DOV�HLQHQ�GHU�1DFKWHLOH�YRQ�&RDFKLQJ��GDVV�HV�YRUEHUHLWXQJVLQWHQVLY�LVW��(LQH�0HLQXQJ��GHU�ZLU�XQV�QXU�]XP�7HLO�DQVFKOLH�HQ��GLH�DEHU�HLQ�ZLFKWLJHU�,QGLNDWRU�I�U�XQV�LVW��XP�GLHVHV�7KHPD�EHL�GHQ�QlFKVWHQ�$XVELOGXQJHQ�]X�EHDUEHLWHQ�

��� (LQIOXVV�DXI�'HQNHQ�XQG�+DQGHOQ�DOV�)�KUXQJVNUDIW$XI� GLH� RIIHQH� )UDJH�� LQZLHIHUQ� GLH� &RDFKLQJDXVELOGXQJ� GDV� 'HQNHQ� XQG�+DQGHOQ�DOV�)�KUXQJVNUDIW�EHHLQIOXVVW�KDW��HUJDEHQ�VLFK�]XVDPPHQJHIDVVW�IROJHQGH�7KHPHQNUHLVH�
x 3URIHVVLRQDOLVLHUXQJ�VFKZLHULJHU�*HVSUlFKH��)lKLJNHLW�]X�VWUXNWXULHUHQ��*HVSUlFKH� HIIL]LHQWHU� ]X� I�KUHQ�� NRQ]HQWULHUWHU� ]X]XK|UHQ�� VFKQHOOHU�XQG�EHVVHU�DXI�GHQ�3XQNW�NRPPHQ�x %HL� GHU� 6XFKH� QDFK� /|VXQJHQ� ]X� XQWHUVW�W]HQ� DQVWDWW� /|VXQJHQ�YRU]XJHEHQx (UZHLWHUXQJ�GHV�'HQNHQV��EHVVHUH�'HQNV\VWHPDWLN�XQG�6WUXNWXUx (LQQHKPHQ�]LUNXOlUHU�6LFKWHQ��.XQGHQ��.ROOHJHQ�LQ�3URMHNWHQ��0LWDUEHLWHU�
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x (UK|KWH�)HHGEDFNEHUHLWVFKDIW���SRVLWLYHV�)HHGEDFN�HEHQVR�ZLH�HQWZLFNOXQJVRULHQWLHUWHV��x ,Q�=LHO]XVWlQGHQ�XQG�O|VXQJVRULHQWLHUW�]X�GHQNHQx 7KHPHQ�VWUXNWXULHUW�XQG�V\VWHPDWLVFK�]X�EHDUEHLWHQ�
(LQLJH�GHU�DQJHI�KUWHQ�0HWDSKHUQ�]XP�3XQNW��Ä(LQIOXVV�YRQ�&RDFKLQJ�DXI�'HQNHQ�XQG�+DQGHOQ�DOV�)�KUXQJVNUDIW³�
x Ä,FK�ELQ�YRP�ÄEHVWHQ�/|VHU³�]XP�EHVWHQ�Ä�/|VXQJV ��*HEXUWVKHOIHU³�JHZRUGHQ�³x Ä����GLH�(XOH�KDW�VFKRQ�HLQHQ�*UXQG��ZDUXP�VLH�GHQ�.RSI�HLQPDO�UXQGKHUXPGUHKHQ�NDQQ���³x Ä,FK�YHUZHLOH�PLW�PHLQHQ�0LWDUEHLWHUQ�QLFKW�PHKU�LQ�Ä3UREOHPV�PSIHQ³�VRQGHUQ�EHJOHLWH�VLH�]XU�/|VXQJ��³x Ä,FK�IUDJH�PLFK�KHXWH��ZLH�LFK�MHPDOV�DXI�GLH�,GHH�JHNRPPHQ�ZDU��LFK�P�VVWH�Ä6XSHUPDQ³�VHLQ�XQG�DOOH�/|VXQJHQ�ZLVVHQ�³x Ä���GDVV�PDQ�DP�%RGHQ�OLHJHQG�XP�DXIVWHKHQ�]X�N|QQHQ�EHVVHU�DXI�GDV�JHVXQGH�%HLQ�VFKDXW�DOV�DXI�GLH�VFKPHU]HQGH�+�IWH�³

�� (LQVDW]JHELHWH�XQG�$QODVVIlOOH�I�U�&RDFKLQJ
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��� 0LWDUEHLWHU�EHVSUHFKXQJHQ$OOJHP�*HVSUlFKVVLWXDWLRQHQ(LJHQFRDFKLQJ

6FKZLHULJH�6LWXDWLRQHQ
.RQIOLNWVLWXDWLRQHQ
$OOJHP��8QWHUVW�W]XQJGHU�0LWDUEHLWHU0HHWLQJV��3URMHNWEH�VSUHFKXQJHQ9RUEHUHLWXQJ�VFKZLH�ULJHU�*HVSUlFKH

'LH� (UJHEQLVVH� GLHVHV %HIUDJXQJVSXQNWHV� ZDUHQ� I�U� XQV� VHKU� HUIUHXOLFK��:LU�VLQG�VRJDU�GHU�0HLQXQJ��GDVV�GLH�:HUWH�LQ�GHU�5HDOLWlW�QRFK�YLHO�K|KHU�VLQG��ZHLO�ZLU�EHL�GHQ�$XVELOGXQJHQ�LPPHU�ZLHGHU�IHVWVWHOOHQ�N|QQHQ��GDVV�XQJHIlKU� QDFK� ���� GHU� $XVELOGXQJV]HLW� XQVHUH� 7HLOQHKPHU� E HJLQQHQ��&RDFKLQJIUDJHQ� ]X� VWHOOHQ� XQG� &RDFKLQJGHQNDQVlW]H� EHL� GHU� %HDUEHLWXQJ�HLQHV�7KHPDV�]X�YHUZHQGHQ��RKQH�VLFK�GHVVHQ�EHZXVVW�]X�VHLQ��'DVV�KHL�W�ZLU� KDEHQ� GLH� +\SRWKHVH�� GDVV� XQVHUH� 7HLOQHKPHU� LQ� DOOWlJOLFKHQ�*HVSUlFKVVLWXDWLRQHQ�PLW�LKUHQ�0LWDUEHLWHU�XQG�.ROOHJHQ�&RDFKLQJHOHPHQWH�XQEHZXVVW� HLQVHW]HQ�� %HVWlWLJW�ZHUGHQ�ZLU� LQ� GLHVHU� $QQDKPH� GXUFK� GLH�(UJHEQLVVH�HLQHU�$EVFKOXVV�EXQJ��GLH�ZLU�VR�HV�GLH�=HLW�]XOlVVW�LQ�XQVHUHQ�$XVELOGXQJHQ� GXUFKI�KUHQ�� 7HLOQHKPHU� P�VVHQ� YHUVXFKHQ�� HLQHQ�3UREOHPIDOO� ]X�EHDUEHLWHQ�XQG� G�UIHQ�GDEHL�NHLQH�&RDFKLQJWHFKQLNHQ XQG�$QVlW]H YHUZHQGHQ��:LU�EHREDFKWHQ��GDVV�GLH�7HLOQHKPHU�VSlWHVWHQV�QDFK��� ELV� ��*HVSUlFKVPLQXWHQ�EHJLQQHQ��&RDFKLQJHOHPHQWH� HLQ]XVHW]HQ�RGHU�VLH�EUHFKHQ�GDV�*HVSUlFK�DE��ZHLO�VLH�HV�DOV�XQEHIULHGLJHQG�HUO HEHQ����
x 'HU�KlXILJVWH�$QODVV��&RDFKLQJ�EHZXVVW�HLQ]XVHW]HQ�VLQG�PLW�����GLH�MlKUOLFKHQ�0LWDUEHLWHUJHVSUlFKH��
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x ���� ZHQGHQ� &RDFKLQJWHFKQLNHQ� LQ� DOOJHPHLQHQ� *HVSUlFKVVLWXDWLRQHQ�DQ��ZR�HV�XP�.OlUXQJHQ�XQG�QHXH�6LFKWZHLVHQ�JHKW�x ���� JDEHQ� DQ�� &RDFKLQJ� YRU� DOOHP� LQ� VFKZLHULJHQ� 6LWXDWLRQHQ� PLW�0LWDUEHLWHUQ�HLQ]XVHW]HQ�x :HLWHUH� ���� YHUZHQGHQ� &RDFKLQJ� DOV� 8QWHUVW�W]XQJ� LQ�.RQIOLNWVLWXDWLRQHQ�x ���� VHKHQ� LQ� &RDFKLQJ� HLQH� DOOJHPHLQH� 8QWHUVW�W]XQJVKLOIH� I�U�0LWDUEHLWHU�x :HLWHUH� ���� YHUZHQGHQ� &RDFKLQJ� LQ� 0HHWLQJV� XQG�3URMHNWEHVSUHFKXQJHQ�x ���� VHW]HQ� &RDFKLQJ� DOV� 9RUEHUHLWXQJ� DXI� VFKZLHULJH�*HVSUlFKVVLWXDWLRQHQ�HLQx ����YHUZHQGHQ�&RDFKLQJ�ZHQQ�HV�XP�GLH�%HDUEHLWXQJ�YRQ�3UREOHPHQ�JHKW��ZR�O|VXQJVRULHQWLHUWH�$QVlW]H�ZLFKWLJ�VLQGx )�U� ���� VLQG� VFKZLHULJH� .ROOHJHQ� RGHU� 0LWDUEHLWHU� HLQ� $QODVVIDOO�� XP�&RDFKLQJ�HLQ]XVHW]HQ�x ����VHW]HQ�&RDFKLQJZHUN]HXJH�]XP�(LJHQFRDFKLQJ�HLQ�
%HL�IROJHQGHQ�3XQNWHQ�KlWWHQ�ZLU�XQV�JHUQH�K|KHUH�:HUWH�JHZ�QVFKW�
9RUEHUHLWXQJ�DXI�VFKZLHULJH�*HVSUlFKVVLWXDWLRQHQ���������'HQQ�ZLU�KDOWHQ�&RDFKLQJDQVlW]H � XQG� 7HFKQLNHQ� I�U� HLQH� GHU� EHVWHQ� 0|JOLFKNHLWHQ��VWUXNWXULHUW� XQG� PHKUGLPHQVLRQDO� DXFK� LQ� (LQ]HODUEHLW� ���� 7KHPHQ� ]X�EHDUEHLWHQ� XQG� YRU]XEHUHLWHQ�� 'LHV� KlQJW� I�U� XQV� HQJ� PLW� GHP� 7KHPD�Ä(LJHQFRDFKLQJ³��������]XVDPPHQ�± HLQ�)DNWRU�DXI�GHQ�ZLU�LQ�=XNXQIW�EHL�XQVHUHQ�$XVELOGXQJHQ�QRFK�YHUVWlUNW�IRNXVVLHUHQ�P|FKWHQ���
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