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6HLWH�� 

 
����-XQL�����-�)URQOHLFKQDP 
8QWHU� GHU� /HLWXQJ� YRQ� $JQHV� $FNHUPDQQ� XQG�
5HQDWH�6FKDXNHOOXV�ZXUGHQ�GHU� 
 
 
 
 
 
 
 
 
 
 
)URQOHLFKQDPVDOWDU�XQG�GHU�%OXPHQWHSSLFK�YRQ�
YLHOHQ�+HOIHUQ�DXIJHEDXW�XQG�JHVWDOWHW� 
:LH�LQ�DOO�GHQ�-DKUHQ�]XYRU��ZDU�DXFK�LQ�GLHVHP�
-DKU� GHU� 7HSSLFK� ZLHGHU� HLQ� DEVROXWHV�
.XQVWZHUN�� /HLGHU� PX�WH� HU� QDFK� HLQ� SDDU�
6WXQGHQ�ZLHGHU�DEJHEDXW�ZHUGHQ� 
 

����-XQL����� 
%HVLFKWLJXQJ� GHU� )LUPD� 9LOOHUR\� XQG� %RFK� LQ�
0HWWODFK�XQG�0HU]LJ� 
8QWHU�GHU�)�KUXQJ�XQVHUHV�9RUVWDQGVPLWJOLHGHV�
0DUNXV� *HVVQHU� EHVXFKWHQ� ZLU� GLH� .HUDYLVLRQ�
XQG�GLH�)OLHVHQDXVVWHOOXQJ�YRQ�9LOOHUR\�	�%RFK�
LQ� 0HWWODFK�� $QVFKOLH�HQG� IXKUHQ� ZLU� QDFK�
0HU]LJ�� ZR� ZLU� GDV� QHXH� )OLHVHQZHUN�
EHVLFKWLJHQ�NRQQWHQ� 
 
�����������–�3IDUUIHVW 
8QVHUH�.LQGHU-7KHDWHUJUXSSH�XQWHU�GHU�/HLWXQJ�
YRQ� 5HQDWH� 6FKDXNHOOXV� ]DXEHUWH� HLQ�
7KHDWHUVW�FN� DXI� GLH� %�KQH�� GDV� YRQ� DOOHQ�
%HVXFKHUQ�PLW�YLHO�$SSODXV�EHGDFKW�ZXUGH� 
(V� ZDU� HLQH� 6SLW]HQOHLVWXQJ� GHU� 6SLHOHULQQHQ�
XQG� 6SLHOHU�� ,P� $QVFKOX�� GDUDQ� �EHUUHLFKWHQ�
ZLU� GHQ� (UO|V� DXV� XQVHUHU� )RWR-��
'RNXPHQWDWLRQV–� XQG� 9LGHRDXVVWHOOXQJ� LQ�
+|KH�YRQ������-�'0�LQ�)RUP�HLQHV�6FKHFNV�DQ�
XQVHUHQ�+HUUQ�3DVWRU�-|UJ�3HWHUV� 
 
6D�����6HSWHPEHU����� 
:LU� EHVXFKWHQ� GLH� 6FKOR�EHUJK|KOHQ� LQ�
+RPEXUJ� XQG� GDV� )UHLOLFKWPXVHXP� LQ�
6FKZDU]HQDFNHU�� 'LH� %XQWVDQGVWHLQK|KOHQ� PLW�
LKUHQ� PlFKWLJHQ� .XSSHOKDOOHQ� XQG�
NLORPHWHUODQJHQ� *lQJHQ� LQ� ��� 6WRFNZHUNHQ�
�EHUHLQDQGHU��VLQG�GLH�JU|�WHQ�(XURSDV� 
 
 
 
 
 

6R������)HEUXDU������ 
7HLOQDKPH� DP� )DVFKLQJVXP]XJ� PLW� HLQHU�
)X�JUXSSH�Ä6RQQH��0RQG�XQG�6WHUQH³ 
 
6R�����0lU]����� 
-DKUHVKDXSWYHUVDPPOXQJ�GHV�+9%�–�HV�ZXUGH�
HLQ�QHXHU�9RUVWDQG�JHZlKOW� 
 
6R������0DL������ 
-DKUHVDXVIOXJ�GHV�+9%�Ä%DFKHP�6DDU�EHVXFKW�
%DFKHP� $KU³�� +LHU]X� OHVHQ� 6LH� ELWWH� GHQ�
%HULFKW� YRQ� XQVHUHP�9RUVWDQGVPLWJOLHG� (UQVW�
.DXWHQEXUJHU� 
 
��������0DL������ 
)RWR-�� 'RNXPHQWDWLRQV–� XQG�
9LGHRDXVVWHOOXQJ�� $XV� $QOD�� VHLQHV� ��-
MlKULJHQ� %HVWHKHQV� LP� -DKUH� ����� ]HLJWH� GHU�
+HLPDWYHUHLQ� %DFKHP� HLQH� $XVVWHOOXQJ�� GLH�
VWDUNHQ�$QNODQJ�LQ�GHU�%HY|ONHUXQJ�IDQG� 
1DFK�ZRFKHQODQJHP�6W|EHUQ�LQ�GHQ�$UFKLYHQ�
GHV� +9%� KDEHQ� GLH� 9RUVWDQGVPLWJOLHGHU� GHV�
+HLPDWYHUHLQV� %LOGHU�� VFKULIWOLFKH�
'RNXPHQWDWLRQHQ�� =HLWXQJVDXVVFKQLWWH� XQG�
9LGHRDXIQDKPHQ��GLH� LQ���� -DKUHQ�JHVDPPHOW�
XQG�KHUJHVWHOOW�ZXUGHQ��DXVJHVWHOOW��%LOGHU�YRQ�
DOWHP� %UDXFKWXP� ZLH� %URWEDFNHQ� LP�
6WHLQEDFNRIHQ��GDV�(UQWHQ�GHV�.RUQ�PLW�)ODXV�
XQG� 6LFKHO�� GDV� /HKQHQDXVUXIHQ�� VRZLH� YRQ�
YHUVFKLHGHQHQ� DQGHUHQ� $NWLYLWlWHQ�� NRQQWH�
PDQ�EHVLFKWLJHQ� 
9LGHRDXIQDKPHQ�YRQ�XQVHUHQ�7KHDWHUVW�FNHQ��
%HIUDJXQJHQ�lOWHUHU�0HQVFKHQ�]XU�*HVFKLFKWH�
YRQ� %DFKHP� XQG� YLHOHV� PHKU� ZXUGHQ� �EHU�
HLQHQ� Ä%HDPHU³� DXI� HLQHU� JUR�HQ� /HLQZDQG�
JH]HLJW�� � $XFK� ]ZHL� &RPSXWHU� KDWWHQ� ZLU� LP�
(LQVDW]�� $XI� HLQHP� &RPSXWHU� ]HLJWHQ� ZLU�
KXQGHUWH� YRQ� GLJLWDOHQ� %LOGHUQ�� GLH� PLW� GHU�
YHUHLQVHLJHQHQ� 'LJLWDONDPHUD� LQ� GHQ� OHW]WHQ�
-DKUHQ� DXIJHQRPPHQ� ZXUGHQ�� DXI� GHP�
DQGHUHQ� &RPSXWHU� NRQQWH� VLFK� GHU� %HVXFKHU�
XQWHU� $QOHLWXQJ� YRQ� -�UJHQ� 6FKXPDFKHU� XQG�
VHLQHP� 7HDP� HLQHQ� hEHUEOLFN� �EHU� XQVHUH�
,QWHUQHW-6HLWHQ� YHUVFKDIIHQ�� GHQQ� GHU�
+HLPDWYHUHLQ�%DFKHP�LVW�VHLW�HLQLJHU�=HLW�DXFK�
LP� ,QWHUQHW� ]X� +DXVH�� XQG� VRPLW� ZHOWZHLW�
HUUHLFKEDU�� 
'LH� 9HUDQVWDOWXQJ� ZDU� VHKU� JXW� EHVXFKW� XQG�
GHU� (UO|V� ZDU� I�U� GLH� 5HQRYLHUXQJ� GHU�
%DFKHPHU�3IDUUNLUFKH�EHVWLPPW� 
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����6HSWHPEHU����� 
7HLOQDKPH� PLW� HLQHU� )X�JUXSSH� DP�
:LQ]HUXP]XJ� LQ� %DFKHP� DQ� GHU� $KU�� �VLHKH�
%LOG� 
 
�����������–�0LWJOLHGHUWUHIIHQ 
��� 0LWJOLHGHU� IROJWHQ� GHU� (LQODGXQJ� GHV�
9RUVWDQGHV� XQG� NDPHQ� ]X� HLQHP� JHP�WOLFKHQ�
%HLVDPPHQVHLQ� LQ� GHQ� 1HEHQUDXP� GHU�
%DFKHPHU� 0HKU]ZHFNKDOOH�� (V� ZDU� HLQH�
IU|KOLFK�KHLWHUH�5XQGH� 
 
����1RYHPEHU������ 
(KUXQJ� YRQ� XQVHUHQ� 0LWJOLHGHUQ� 7RQL�
6FKXKPDFKHU� XQG� -RVHI� :H\DQG�� $XI�
9RUVFKODJ� GHV�+HLPDWYHUHLQV�%DFKHP�ZXUGHQ�
EHLGH� LQ� HLQHU� )HLHUVWXQGH� I�U� LKUH� ODQJMlKULJH�
HKUHQDPWOLFKH� 7lWLJNHLW� LP� +HLPDWYHUHLQ�
%DFKHP� GXUFK� GLH� *HPHLQGH� /RVKHLP� JHHKUW��
$XFK� GHU� +HLPDWYHUHLQ� %DFKHP� EHGDQNW� VLFK�
I�U� $OOHV�� ZDV� VLH� ]XP� :RKOH� GHV� 9HUHLQV�
JHOHLVWHW� KDEHQ� XQG� Z�QVFKW� LKQHQ� ZHLWHUKLQ�
DOOHV�*XWH� 
 
6R�����'H]HPEHU����� 
(UVWPDOLJ� QDKP� GHU� +HLPDWYHUHLQ� PLW� HLQHP�
9HUNDXIVVWDQG� DP� :HLKQDFKWVEDVDU� WHLO�� :LU�
YHUNDXIWHQ�� QDFK� HLQHP� 5H]HSW� YRQ� 0DUOLHVH�
/DSSDQR� VHOEVWJHPDFKWH� Ä&DPEHOOL³� -� HLQH�
LWDOLHQLVFKH� 7HLJ-6SH]LDOLWlW� XQG� IULWWLHUWHQ�
&DPHPEHUW� PLW� 3UHLVHOEHHUHQ�� ,P�
*HWUlQNHDXVVFKDQN� I�KUWHQ� ZLU� YHUVFKLHGHQH�
%DFKHPHU� :HLQH� XQG� HLQHQ� OHFNHUHQ�
*O�KZHLQ� 
 
0L�����'H]HPEHU����� 
8QVHUH� �� 1LNRODXVJHVSDQQH� �6WHIDQ� )UDQN� –�
7KRPDV�1RQQHQJDUG�� %HUQG�'LZHUV\� –�+HLNR�
)ULW]�XQG�-�UJHQ�6FKXPDFKHU�–�8OL�'LHGHULFKV�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
ZDUHQ�PDO�ZLHGHU�LP�(LQVDW]��%HL����%HVXFKHQ�
EHVFKHQNWHQ�VLH�IDVW����JO�FNOLFKH�.LQGHU��'HU�
(UO|V�GLHVHU�1LNRODXVDNWLRQ�IOLH�W�ZLH�LQ�MHGHP�
-DKU�ZLHGHU� LQ�XQVHUH�3DWHQVFKDIW�EHL�XQVHUHP�
9HUHLQVSDWHQNLQG� *LUL� 6DUDVZRWL� DXV� 1HSDO�
�%LOG���:LU�EHGDQNHQ�XQV�EHL�DOOHQ�6SHQGHUQ� 
 
(V� JLEW� DXFK� 7lWLJNHLWHQ�� GLH� GDV� JDQ]H� -DKU�
�EHU� HUOHGLJW� ZHUGHQ� P�VVHQ�� :LU� EHGDQNHQ�
XQV� DXFK� EHLP� Ä3IOHJHWHDP� GHV� +9%³� 5XWK�
'HQLV� XQG� 5RVL� 6FKXKPDFKHU�� ,KQHQ� REOLHJW�
GLH�3IOHJH�GHU�*HVFKLFKWVWDIHOQ�EHL� GHU�.LUFKH�
XQG�EHL�GHU�0HW]JHUHL�'ROO� 
 
$XFK� RKQH� HLQH� JXWH� 2UJDQLVDWLRQ�� I�U� GLH�
6WHIIL� *HVVQHU� XQG� 5HQDWH� 6FKDXNHOOXV�
]XVWlQGLJ�VLQG��ZlUHQ�GLH�JHQDQQWHQ��$NWLRQHQ�
QLFKW�P|JOLFK� 
 
)ROJHQGH� $OWHUVMXELODUH� KDEHQ� ZLU� LP� /DXIH�
GHV�YHUJDQJHQHQ�-DKUH�JHHKUW� 
.OlUH� .DXWHQEXUJHU� ������ /HR� 'LZHUV\� ������
0DUWKD�7KHLVHQ������XQG�%lEEL�%LHV������ 
:LU� ZDUHQ� DXFK� DXI� GHU� *ROGHQHQ� +RFK]HLW�
YRQ�7RQL�XQG�0DULD�6FKXKPDFKHU�SUlVHQW��ZR�
ZLU� X�D�� DXFK� PLW� 9LGHRDXIQDKPHQ� EHWUDXW�
ZDUHQ� 
'HU� 9RUVWDQG� GHV� +HLPDWYHUHLQV� %DFKHP�
EHGDQNW� VLFK� KLHUPLW� QRFKPDOV� EHL� DOOHQ�
+HOIHULQQHQ�XQG�+HOIHUQ��GLH�]XP�*HOLQJHQ�GHU�
JHQDQQWHQ� $NWLYLWlWHQ� EHLJHWUDJHQ� KDEHQ�� –�
9LHOHQ�'DQN� 
$XFK� I�U� GDV� NRPPHQGH� -DKU� KDEHQ� ZLU� XQV�
HLQLJHV� YRUJHQRPPHQ� �� )ROJHQGH� 7HUPLQH�
VWHKHQ�I�U�GDV�-DKU������DXI�GHP�3URJUDPP� 
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6HLWH�� 

����������� 
'LH�7HLOQDKPH�DP�)DVFKLQJVXP]XJ 
 
���������� 
:LU� ]HLJHQ� GLH� 9LGHRDXI]HLFKQXQJ� GHU�
%DFKHPHU� 3DVVLRQVVSLHOH� DXV� GHP� -DKU� ������
GDPDOV�LQV]HQLHUW�GXUFK�5HQDWH�.OHLQ� 
 
���������� 
-DKUHVKDXSWYHUVDPPOXQJ�LQ�GHU�Ä'UHVFKWHQQH³ 
 
�������������� 
%DFKHPHU� +HLPDWIHVW� PLW� HLQHU� $XVVWHOOXQJ�
YRQ� DOWHQ� +DXV-�� .�FKHQ–� XQG�
ODQGZLUWVFKDIWOLFKHQ� *HUlWHQ�� 6ROOWH� MHPDQG�
XQVHUHU� /HVHU� QRFK� LP� %HVLW]� VROFKHU�
*HUlWVFKDIWHQ� VHLQ� XQG� EHUHLW� VHLQ�� XQV� GLHVH�
OHLKZHLVH� ]XU� 9HUI�JXQJ� ]X� VWHOOHQ�� VR� ELWWHQ�
ZLU� GHQMHQLJHQ�� VLFK� PLW� HLQHP� XQVHUHU�
9RUVWDQGVPLWJOLHGHU�LQ�9HUELQGXQJ�]X�VHW]HQ� 
 
���������� 
-DKUHVDXVIOXJ� –� )�U� 9RUVFKOlJH� XQG�
$QUHJXQJHQ� YRQ� XQVHUHQ� 0LWJOLHGHUQ� KDEHQ�
ZLU�LPPHU�HLQ�RIIHQHV�2KU�� 
 
�������������� 
7KHDWHUDXII�KUXQJHQ� LQ� GHU� %DFKHPHU�
0HKU]ZHFNKDOOH� 
 
8QG� ZHLO� ZLU� DOOH� VR� IOHL�LJ� ZDUHQ�� KDW� XQV�
DXFK� GHU� +9%-1LNRODXV� DXI� HLQHU� NOHLQHQ��
LQWHUQHQ� :HLKQDFKWVIHLHU� VHKU� JHOREW��� 5HFKWV�
KDEHQ�ZLU�VHLQH�/REUHGH�DEJHGUXFNW� 
 
+HOPXW�:HLN�����9RUVLW]HQGHU 
 

.QHFKW�5XSUHFKW 
9RQ�GUDX�
�YRP�:DOGH�NRPP
�LFK�KHU� 

LFK�PXVV�HXFK�VDJHQ��HV�ZHLKQDFKWHW�VHKU� 
$OO��EHUDOO�LQ�GHQ�9RUVWDQGVVSLW]HQ� 

VDK�LFK�GLH�+9%
OHU�VLW]HQ� 
8QG�DXV�GHU�+HLPDWVWXEH�7RU� 

VDK�PLW�JUR�HQ�$XJHQ�GHU�+HOPXW�KHUYRU� 
HU�ULHI�-�LFK�VWDQG�J
UDG�LP�ILQVWHUHQ�7DQQ� 
PLW�KHLVHUHU�6WLPPH�VR�ODXW�ZLH�HU�NDQQ� 
�.QHFKW�5XSUHFKW���ULHI�HU���DOWHU�*HVHOO� 
KHEH�GLH�%HLQH�XQG�VSXWH�GLFK�VFKQHOO� 

:LU�EUDXFKHQ�GLFK�EHL�XQV¶UHU�:HLKQDFKWVIHLHU� 
QXQ�PDFK�VFKRQ�YRUDQ�XQG�EULQJ�EOR��NHLQH�(LHU�� 

.RPP�]XP�5REHUWR�LQV�1HEHQ]LPPHU� 
GRUW�VLW]W�GHU�9RUVWDQG�XQG�KDW�NHLQHQ�6FKLPPHU� 

,FK�IDQJ�VFKRQ�PDO�GLH�.HU]HQ�DQ� 
GDV�(LQJDQJVWRU�ZLUG�GLU�DXIJHWDQ�³ 

,FK�VSUDFK��Ä:DV�VROO�LFK�JUR�HV�UHGHQ�"�–� 
*ODXEVW�GX�ZRKO�–�LFK�NHQQH�MHGHQ�"³ 

'HU�+HOPXW�VSUDFK�QDFK�NXU]HP�'HQNHQ� 
Ä1LFKW�YLHO�UHGHQ�–�OLHEHU�VFKHQNHQ�� 

Ä9RQ�PLU�EUDXFKVW�GX�QLFKW�YLHO�]X�VDJHQ� 
GLH�ZLVVHQ�ZDV�VLH�DQ�PLU�KDEHQ� 
+DW�MHPDQG�=ZHLIHO��EHU�PLFK�–� 

*LE�LKP�HLQHQ�5XWHQZLVFK� 
=ZHLWHU�&KHI�LVW�$OIUHG�/RWK� 
HU�VLW]W�QHEHQ�PLU�LP�%RRW� 
HU�KDW�LPPHU�JXW�*HVLQQXQJ� 

JHZLQQW�IDVW�MHGH�.DPSIDEVWLPPXQJ� 
8QG�GLH�$JQHV�$FNHUPDQQ� 

PDFKW�GLH�.DVV¶�–�VR�JXW�VLH�NDQQ� 
6LH�PDFKW�GLH�6DFKH�ZLUNOLFK�WROO� 

GLHVH�)UDX�JHIlOOW�PLU�YROO� 
ZHLO�VLH�HLQIDFK�DOOHV�O|KQW� 

XQG�GDEHL�QRFK�QLFKW�PDO�VW|KQW� 
8QG�GHU�2WWR�PDFKW�GLH�3RVW�³ 

LFK�VSUDFK��ÄLVW¶V�GHU�YRQ�%DFKHP-2VW�"³ 
Ä1HLQ�–�QXQ�K|U�GRFK�ELWWH�VHKU� 

GHU�2WWR�PDFKW�GHQ�6FKULIWYHUNHKU� 
XQG�IUDJ�LKQ�PDO�ZDQQ�HU�VLFK�U�KUW� 
XQG¶V�.DWMDOHLQ�]XU�.LUFKH�I�KUW� 
'HQQ�DXFK�VLH�NHQQW�GLH�)LQDQ]HQ� 

GDI�U�EUHFK¶�LFK�DOOH�/DQ]HQ� 
$XFK�KDEH�LFK�]ZHL�2*-/HLWHU� 

ZHQQ�LFK�VLH�VHK¶�GDQQ�ZHUG�LFK�KHLWHU� 
LFK�EUDXFK¶�PLFK�GD�XP�QLFKW¶V�]X�N�PPHUQ� 
LFK�ZLOO�MD�VFKOLH�OLFK�QLFKWV�YHUVFKOLPPHUQ� 

6WHIIL��5HQDWH�–�VFKQHOO�XQG�JXW� 
DXI�GLH�LFK�PLFK�VHKU�IUHXHQ�WXW� 

7X�GHQ�)UDQ]�DXFK�QLFKW�YHUJLVVHQ� 
GHQ�ZLU�DOOH�VHKU�YHUPLVVHQ� 
GHU�YLHO�I�U�XQV�JHOHLVWHW�KDW� 

KHXWH�LVW�HU�OHLGHU�PDWW� 
8QG�DXFK�VHKU�ZLFKWLJ�LP�9HUHLQ� 

ZDUHQ�DOOH�XQV¶UH�1HXHQ� 
GLH�6FKUHLQHUV�EUDFKWHQ�IULVFKHQ�:LQG� 

XQG�LQWHJULHUWHQ�VLFK�JHVFKZLQG� 
:LU�VWHKµQ�PLW�5XWK�JXW� 
ZHLO�XQV¶UH�5XWK�WXW� 
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GDV�ZDV�XQV�JXW�WXW� 
XQG�NHLQH�6FKQXW�WXW� 

8QG�DXFK�GLH�5RVL�LVW�VHKU�QHWW� 
XQG�DXFK�ZLUNOLFK�VHKU�DGUHWW� 

XQG�VWHOOW�HXFK�YRU�–�GDV�JXWH�6W�FN� 
KDW�JHVFKUXEEW�PLW�YLHO�*HVFKLFN� 

GLH�JHOEHQ�2UWVVFKLOGHU�ZHLO�VLH�VLH�JODWW� 
PLW�GHQ�*HVFKLFKWVWDIHOQ�YHUZHFKVHOW�KDW� 

$XFK�GLH�EHVWHQ�PXVVW�GX�OREHQ� 
DXFK�VLH�KDEHQ�YLHO�JHKREHQ� 

VLH�VLQG�GLH�6W�W]HQ�GHV�9HUHLQV� 
VLQG�ZHUWYROO�ZLH�VRQVW�QL[�XQG�NHLQV� 

GLH�%HLVLW]HU�VLQG�KLHU�JHPHLQW� 
LFK�JODXE�VLH�DOOH�VLQG�]X�QHXQW� 

2KQH�VLH�LFK�VDJ�HV�JODWW� 
ZlU¶�GHU�9RUVWDQG�ZRKO�Ã6FKDFK-0DWW¶� 
1RFK�HLQHQ�5�IIHO�PXVVW�GX�EULQJHQ� 
ZHLO�RIW�QDFK�$WHP�LFK�PXVV�ULQJHQ� 
GD�PDQFKH�LQ�GHU�6LW]XQJVUXQG� 
TXDOPHQ�ELV�GLH�/LSSHQ�ZXQG� 
/DG¶�DOOH�VLH�]XP�(VVHQ�HLQ� 

VLH�VROOHQ�HVVHQ�ELV�VLH�VFKUHL¶Q� 
$OW
�XQG�-XQJH�VROOHQ�QXQ� 

YRU�GHU�-DJG�GHU�$UEHLW�UXK¶Q� 
6DJ�LKQHQ�KLHU�DXI�GLHVHU�(UGHQ� 

VROO�HV�EDOG�ZLHGHU�:HLKQDFKWHQ�ZHUGHQ� 
6LH�VROOHQ¶V�JHQLH�HQ�PLW�)UDX�XQG�.LQG� 

GHQQ�GLH�=HLW�YHUJHKW�JHVFKZLQG� 
6R�VWHOO�LFK�PLU�GLH�6DFKH�YRU���� 
GDV�ULHI�HXHU�+HOPXW�LQ�PHLQ�2KU� 

,FK�VSUDFK���2K�+HOPXW��GLHVH�)HLHU�-� 
GLH�ZLUG�EHVWLPPW�GRFK�JDQ]�VFK|Q�WHXHU��� 

)�U�LKQ�ZDU¶V�DEHU�NHLQ�3UREOHP� 
GLH�$QWZRUW�ZDU�VHKU�DQJHQHKP� 
�:LU�]DKOHQ�JHUQ�I�U�GLHVH�/HXWH� 

YRQ�GHQHQ�QLHPDQG�$UEHLW�VFKHXWH��- 
+DVW�GHQQ�*HVFKHQNH�DXFK�EHL�GLU"� 

,FK�VSUDFK��Ä'LH�VLQG�GRFK�ZRKO�VFKRQ�KLHU��³ 
(LQ�MHGHU�NULHJW�HLQ�JXWHV�(VVHQ� 

GHQ�.ULPVNUDPV�N|QQW�LKU�KHXW�YHUJHVVHQ��³ 
Ä+DVW�GHQQ�GLH�5XWH�DXFK�EHL�GLU�"³� 

,FK�VSUDFK��Ä2RKK�ZDWW��³ 
'HU�+HOPXW�VSUDFK���6R�LVW�HV�UHFKW� 
6R�PDFK�YRUDQ��PHLQ�WUHXHU�.QHFKW�� 
9RQ�GUDX�
�YRP�:DOGH�NRPP
�LFK�KHU� 

,FK�PX��HXFK�VDJHQ��HV�ZHLKQDFKWHW�VHKU� 
 

(XHU�OLHEHU�1LNRODXV�-�UJHQ�6FKXPDFKHU 
'(5�+9%�1,.2/$86 

�:HLKQDFKWVIHLHU�9RUVWDQG�'H]������ 
 

 
(LQ�VFK|QHV�:HLKQDFKWVJHGLFKW 

 
:HLKQDFKWHQ��GD�ZHUGHQ�.LQGHUDXJHQ�VWUDKOHQ� 
ZLUG�LP�/LFKWHUJODQ]�GHU�&KULVWEDXP�VWHKµQ� 

ZLUG�VLFK�)UHXGH�LQ�GHQ�$XJHQ�PDOHQ� 
GLH�VRQVW�NHLQH�)UHXGH�VHKQ� 

:HLKQDFKWHQ�ZLUG�*O�FN�XQG�(LQWUDFKW�ZDOWHQ� 
DXFK�LQ�+lXVHUQ��GLH�NHLQ�/HLG�YHUVFKRQW� 

ZLUG�)ULHGH�VHLQHQ�(LQ]XJ�KDOWHQ� 
:R�VRQVW�.DPSI�XQG�6RUJH�ZRKQW� 
'RFK�LQ�PDQFKHQ�(UGHQ]RQHQ� 
+HUUVFKHQ�/HLG�XQG�7UDXULJNHLW� 

6ROOHQ�0HQVFKHQ�–�GD�LPPHU�ZRKQHQ�– 
+XQJHUVQRW�XQG�+HU]HOHLG�" 

:HLKQDFKWHQ�VROO�PDQ�VLFK�IUDJHQ� 
2EµV�QLFKW�EHVVHU�ZlUµ�XQG�QLFKW�VR�VFKZHU� 

:HQQ�)ULHGµ�XQG�)UHXGµ�QLFKW�QXU�DQ�
)HLHUWDJHQ� 

6RQGHUQ�DOOH]HLW�DXI�(UGHQ�ZlUµ� 
:HLKQDFKWHQ�VROO�PDQ�JXW�K|UHQ� 
,Q�VLFK�VHOEVW�KLQHLQ�ZLH�HLQ�*HEHW� 

:HLKQDFKWHQ�VROO�PDQ�VLFK�VFKZ|UHQ� 
'DVV�QLUJHQGV�+DVV�XQG�1RW�DXIVWHKW� 

 
0D[�'DXWKHQGH\ 

 
 
 
 
 
 



'HU�%DFKHPHU�.DX] 

6HLWH�� 

9RQ�(UQVW�.DXWHQEXUJHU 
 
6FKRQ� ZLHGHU� JHKW� HLQ� -DKU� VHLQHP� (QGH�
HQWJHJHQ��)�U�YLHOH�YRQ�XQV�HLQ�*UXQG��]XU�FN�
]X� VFKDXHQ� DXI� GDV� 9HUJDQJHQH�� DEHU� DXFK�
HLQHQ� %OLFN� LQ� GLH� =XNXQIW� ]X� ZHUIHQ�� 6R�
ZROOHQ� DXFK� ZLU� GLH� *HOHJHQKHLW� QXW]HQ�� XQG�
XQVHUH�0LWJOLHGHU� �EHU� GLH� SDUWQHUVFKDIWOLFKHQ�
%H]LHKXQJHQ� PLW� XQVHUHQ� )UHXQGHQ� GHU�
%�UJHUJHPHLQVFKDIW� DXV� %DFKHP� DQ� GHU� $KU�
]XU�LQIRUPLHUHQ� 
 
'LH� bOWHUHQ� XQWHU� XQV� ZLVVHQ� QRFK�� GDVV� HV�
HLQPDO� HLQH� VSRUWOLFKH� %HJHJQXQJ� ]ZLVFKHQ�
GLHVHQ� EHLGHQ� 2UWHQ� JHJHEHQ� KDW�� �(V� ZDU�
$QIDQJ�GHU���HU�-DKUH��NXU]�QDFK�GHP�7DJ�;���
,FK� HULQQHUWH� PLFK� DQ� GLHVH� %HJHJQXQJ� XQG�
VFKOXJ� GHP� 9RUVWDQG� GHV� +9%� LQ� GHU� HUVWHQ�
6LW]XQJ� GHV� -DKUHV� ����� YRU�� ZLHGHU� GHQ�
.RQWDNW� PLW� %DFKHP� DQ� GHU� $KU� ]X� VXFKHQ��
'LHVHU� 9RUVFKODJ� ZXUGH� ZRKOZROOHQG�
DXIJHQRPPHQ�� XQG� XQVHU� GDPDOLJHU�
9RUVLW]HQGHU� -�UJHQ� 6FKXPDFKHU� EHJDQQ� LP�
,QWHUQHW� HLQHQ�$QVSUHFKSDUWQHU� ]X� VXFKHQ� XQG�
ZXUGH� I�QGLJ��)UDQ]�.ROO�� ���9RUVLW]HQGHU� GHU�
%�UJHUJHPHLQVFKDIW� %DFKHP�$KU� ZDU� XQVHU�
HUVWHU� $QVSUHFKSDUWQHU�� ,Q� HLQHP�
7HOHIRQJHVSUlFK� HUNOlUWH� PLU� +HUU� .ROO�� GDVV�
DXFK� HU� XQG� VHLQ� 9HUHLQ� GDUDQ� LQWHUHVVLHUW�
VHLHQ��.RQWDNW�PLW�XQV�DXI]XQHKPHQ��(LQ�SDDU�
7DJH� VSlWHU� ZDU� HLQ� %ULHI� DQ� +HUUQ� .ROO�
XQWHUZHJV� LQ� GHP� LFK� XQVHUHQ� 2UW� XQG� GHQ�
+9%�YRUVWHOOWH� 
�%DFKHPHU�.DX]�� 
6RQGHUDXVJDEH� 
����'H]������� 
0LWWOHUZHLOH�ZDU�HV� 
VFKRQ�0DL�XQG�GDV� 
VFK|QH�:HWWHU� 
EHZHJWH�XQV�GD]X��HLQH� 
6SD]LHUIDKUW�DQ�GLH�$KU� 
]X�XQWHUQHKPHQ��0HLQH� 
)UDX�XQG�LFK� 
EHVXFKWHQ�]XQlFKVW� 
HLQPDO�LQ�%DFKHP�$KU� 
GDV�%DFNHVIHVW��GDV�YRQ 
GHU�%�UJHUJHPHLQVFKDIW� 
JHVWDOWHW�ZLUG��XQG� 
VFKDXWHQ�XQV�HLQ�ZHQLJ 
LQ�GHP�VFK|QHQ�:HLQRUW 
XP��%LV�LQ�GHQ�VSlWHQ� 

$EHQG�ZXUGH�JHIHLHUW�XQG�ZLU�OHUQWHQ�LPPHU 
ZLHGHU�DQGHUH�/HXWH�NHQQHQ��(V�ZDUHQ�DXFK� 
HLQLJH� GDEHL�� GLH� GDPDOV� EHL� XQV� )X�EDOO�
JHVSLHOW� KDEHQ�� +HUU� .ROO� WHLOWH� XQV� XQWHU�
DQGHUHP� PLW�� GDVV� HU� XQG� ZHLWHUH�
9RUVWDQGVPLWJOLHGHU� XQV� DQ� XQVHUHP� ��-
MlKULJHQ�-XELOlXP�EHVXFKHQ�ZHUGHQ�� 
,Q� GHQ� IROJHQGHQ� 7DJHQ� HUNXQGHWHQ� ZLU� QRFK�
GDV� VFK|QH� $KUWDO� ]ZLVFKHQ� $KUZHLOHU� XQG�
$OWHQDKU�XQG�ZLU�ZDUHQ��EHU]HXJW��Ä'LH�$KU�LVW�
HLQH�5HLVH�ZHUW³� 
(V� JLEW� GHQ� VFK|QHQ� 5RWZHLQZDQGHUZHJ��
5DGZHJH�XQG�VFK|QH�2UWH�]X�EHVLFKWLJHQ� 
 
,P� $XJXVW�� DQ� XQVHUHP� ��� MlKULJHQ� -XELOlXP�
NRQQWHQ� ZLU� GDQQ� DXFK� �� 3HUVRQHQ� DXV�
%DFKHP�$KU� EHJU��HQ�� (V� ZDU� I�U� XQV� XQG�
XQVHUH�*lVWH� HLQ� VFK|QHU�$EHQG��$P� DQGHUHQ�
0RUJHQ� IXKUHQ� ZLU� JHPHLQVDP� PLW� XQVHUHQ�
*lVWHQ�DQ�GLH�&ORHI�XQG�QDFK�'UHLVEDFK�DQ�GLH�
6DDUVFKOHLIH�� 1DFK� HLQHP� JHPHLQVDPHQ�
0LWWDJHVVHQ� LP� *DVWKDXV� 6HLOHU� I�KUWHQ� ZLU�
XQVHUH�*lVWH�QRFK�HLQ�ZHQLJ�GXUFK�XQVHU�'RUI��
EHYRU�VLH�VLFK�DXI�GHQ�+HLPZHJ�PDFKWHQ� 
 
'DV� WUDGLWLRQHOOH� :HLQIHVW� LQ� %DFKHP�$KU�
ZXUGH� YRQ� �� 0LWJOLHGHUQ� XQVHUHV� 9HUHLQV�
EHVXFKW��:LU�ZXUGHQ�HLJHQV�YRQ�LKUHU�0DMHVWlW��
GHU�:HLQN|QLJLQ�0HODQLH��XQG�YRQ�+HUUQ�.ROO�
EHJU��W�� (V� NDP� YLHO� )UHXGH� DXI�� )DVW� DXI� GLH�
6WXQGH� JHQDX� �DP� ���� 0lU]� ������ XQG� RKQH�
YRQHLQDQGHU� ]X�ZLVVHQ��ZXUGH� LQ�%DFKHP�$KU�
�%�UJHUJHPHLQVFKDIW�� XQG� YRQ� XQVHUHP� +9%�
HLQ� QHXHU� 9RUVWDQG� JHZlKOW�� %HLGH� 9HUHLQH�
EHNDPHQ�HLQHQ�QHXHQ�9RUVLW]HQGHQ��8QVHU 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



6HLWH�� 

'HU�%DFKHPHU�.DX] 

$QVSUHFKSDUWQHU�KHL�W�MHW]W�(UZLQ�6FKXPDFKHU� 
$OV�ZLU�PLW�XQVHUHP�-DKUHVDXVIOXJ�DP�����0DL�
GDV�GLHVMlKULJH�%DFNHVIHVW� LQ�%DFKHP�$KU�PLW�
���3HUVRQHQ�EHVXFKWHQ��ZXUGHQ�ZLU�YRQ�(UZLQ�
6FKXKPDFKHU� KHU]OLFK� EHJU��W�� 6WRO]� VLQG� GLH�
%DFKHPHU� DXI� LKU� %DFNKDXV� �%DFNHV�� V�� %LOG��
DXV� GHP� ���� -DKUKXQGHUW�� :lKUHQG� GHU�
%HIUHLXQJVNULHJH�GLHQWH�HV�DOV�.RVDFNHQZDFKH��
9RQ� ����� –� ����� ZXUGH� HV� DOV� 'RUIVFKXOH�
EHQXW]W�� +HXWH� EHKHUEHUJW� HV� HLQHQ� YRQ� GHU�
%�UJHUJHPHLQVFKDIW� OLHEHYROO� HLQJHULFKWHWHV�
:HLQEDXPXVHXP��,P�.HOOHU�EHILQGHW�VLFK�DXFK�
KHXWH� QRFK� HLQ� LQWDNWHU� %DFNRIHQ�� )�U� GDV�
%DFNHVIHVW�� XQG� DXFK� ]X� DQGHUHQ� EHVRQGHUHQ�
$QOlVVHQ�ZLUG�GRUW�KHXWH�QRFK�%URW�JHEDFNHQ��
1DFK� GLHVHU� %HVLFKWLJXQJ� VFKO�SIWH� GHU�
VWHOOYHUWUHWHQGH� 2UWVYRUVWHKHU�� +HUU� %HUQG�
:DOWKHU� LQ� GLH� 5ROOH� GHV� )UHPGHQI�KUHUV�� XP�
XQV� GLHVHQ� VFK|QHQ� :HLQRUW� YRU]XVWHOOHQ� XQG�
�EHU�GLH�*HVFKLFKWH�GHV�2UWHV�]X�EHULFKWHQ��(LQ�
SDDU�:RFKHQ�VSlWHU��LP�6HSWHPEHU��ZDU�ZLHGHU�
:HLQIHVW�DQJHVDJW�XQG�ZLU�QDKPHQ�ZLHGHU�PLW�
��3HUVRQHQ�GDUDQ�WHLO� 
'LHVPDO� KDWWH� VLFK� GHU� )HVWDXVVFKX�� HWZDV�
QHXHV� HLQIDOOHQ� ODVVHQ��8QWHU� GHP�0RWWR� Ä'LH�
1DFKW� GHU� ������� /LFKWHU³� ZDU� I�U�
0RQWDJDEHQG� HLQ�8P]XJ� DXI� GHP� 3URJUDPP��
6SRQWDQ�KDEHQ�ZLU�XQV�EHUHLW�HUNOlUW�XQV�GDUDQ�
]X�EHWHLOLJHQ��8QVHU�)UHXQG�(UZLQ�EHVRUJWH�XQV�
HLQHQ� 6FKXENDUUHQ� DXV� +RO]� XQG� ZLU� K|KOWHQ�
.�UELVVH�DXV�XP�VLH�]X�EHOHXFKWHQ��1RFK�HWZDV�
6WURK�XQG�HLQ�SDDU�%OXPHQ�XQG�GDQQ�JLQJµV�ORV 
�V��%LOG�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

0LW� XQVHUHU� *lUWQHUJUXSSH� HUQWHWHQ� ZLU� YLHO�
%HLIDOO��(V�ZDU�HLQIDFK�HLQ�WROOHV�(UOHEQLV��:R�
PDQ� DXFK� KLQVFKDXWH�� �EHUDOO� /LFKWHU�� 1DFK�
GLHVHP�JHOXQJHQHQ�8P]XJ�VD�HQ�ZLU�QRFK�PLW�
XQVHUHQ�)UHXQGHQ�JHP�WOLFK�EHLVDPPHQ��$XFK�
,KUH�0DMHVWlW��GLH�:HLQN|QLJLQ�6DUDK��XQG�GHU�
:HLQJRWW�%DFFKXV�JHVHOOWHQ�VLFK�HLQH�:HLOH�]X�
XQV�XP�PLW�XQV�]X�SODXGHUQ� 
 
)�U�GDV�NRPPHQGH�-DKU�KDW� VLFK�GHU�9RUVWDQG�
GHV� +9%� YRUJHQRPPHQ�� QHEHQ� GHQ�
WUDGLWLRQHOOHQ� $NWLYLWlWHQ� DP� ���� XQG� ����0DL�
HLQ�)HVW�]X�IHLHUQ��]X�GHP�XQVHUH�)UHXQGH�XQG�
*|QQHU� DXV� %DFKHP�6DDU� XQG� %DFKHP�$KU�
HLQJHODGHQ� ZHUGHQ�� ,P� 6HSWHPEHU� ����� IHLHUW�
GLH� %�UJHUJHPHLQVFKDIW� %DFKHP�$KU� LKU�
��MlKULJHV� -XELOlXP�� DQ� GHP� ZLU�
VHOEVWYHUVWlQGOLFK� HEHQIDOOV� WHLOQHKPHQ�
ZHUGHQ�� 
 
:LU� IUHXHQ� XQV� �EHU� XQVHUH� .RQWDNWH� QDFK�
%DFKHP�DQ�GHU�$KU�XQG�KRIIHQ��GD��ZLU�VLH� LQ�
=XNXQIW� GXUFK� JHPHLQVDPH� $NWLRQHQ� XQG�
%HVXFK� ZHLWHU� YHUWLHIHQ� N|QQHQ�� :LU� ZHUGHQ�
GHPQlFKVW�PLW� HLQHU� NOHLQHQ�*UXSSH� GHQ�$KU-
%DFKHPHUQ�HLQHQ�%HVXFK�DEVWDWWHQ� 
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6HLWH�� 

 
*LULV�)DPLOLH 
 
(V� KDEHQ� HLQLJH� bQGHUXQJHQ� LP� )DPLOLHQOHEHQ�
XQG� LP�+DXVKDOW� VWDWWJHIXQGHQ�� ,FK�Z�UGH� LKQHQ�
JHUQH� ZLHGHU� GDV� /HEHQ� GHU� 6DUDVZRWLV�
YRUVWHOOHQ� 
 
3UHP� %DKDGXU�� ,KU� 9DWHU�� (U� DUEHLWHW� DOV�
lUPOLFKHU�%DXHU 
.DLOL�� ,KUH�0XWWHU��6LH� DUEHLWHW� DOV� HLQH� lUPOLFKH�
%lXHULQ 
5DP�5DMD�,KU�%UXGHU��(U�DUEHLWHW�DOV�/DQGDUEHLWHU�
��7DJHO|KQHU� 
6K\DP�5DMD��,KU�%UXGHU���/DQGDUEHLWHU 
5DMHQGUD�� ,KU� %UXGHU� ��� N�PPHUW� VLFK� QLFKW� XP�
6FKXOH��ZHJHQ�ZLUWVFKDIWOLFKHU�3UREOHPH 
5DYLQGUD��,KU�%UXGHU����GDV�JOHLFKH 
/DOLWD��,KUH�6FKZHVWHU���NHLQH�6FKXOH��]X�MXQJ 
'HHSHQGUD��� ,KU� QHXHU� %UXGHU�� � .DLOL� � ZDU�
DXIJHUHJW��PLU��EHU�GLH�*HEXUW�YRQ�*LULV��QHXHP�
%UXGHU� ]X� HU]lKOHQ�� GHU� LP� OHW]WHQ� -DKU� JHERUHQ�
ZXUGH� 
.DQFKKL�� ,KUH� *UR�PXWWHU�� 6LH� DUEHLWHW� DOV� HLQH�
DUPH�%lXHULQ 
5DMDUDP�� LKU� 2QNHO�� (U� DUEHLWHW� DOV� lUPOLFKHU�
%DXHU 
 
*LULV�*HVXQGKHLW� 
 
,KUH� 0XWWHU� HU]lKOWH� PLU�� GD�� *LUL� GDV� JDQ]H�
OHW]WH�-DKU��EHU�JHVXQG�ZDU� 
 
:R�*LUL�6DUDVZRWL�XQG�LKUH�)DPLOLH�OHEHQ� 
 
'DV�+DXV��LQ�ZHOFKHP�*LUL�XQG�LKUH�)DPLOLH�OHEW�
LVW� (LJHQWXP� GHU� )DPLOLH�� 'LH� )DPLOLH� OHEW� LQ�
HLQHP� NOHLQHQ� 6WHLQKDXV� PLW� VWURKJHGHFNWHP�
'DFK� 
 
9RUZlUWVNRPPHQ�XQG�/HLVWXQJHQ 
 
=lKOW�PDQ�DOOH�NOHLQHQ�WlJOLFKHQ�9HUlQGHUXQJHQ��
GLH� LQ� MHGHU�)DPLOLH�DXI�GHU�:HOW�SDVVLHUHQ�� �KDW�
6DUDVZRWL�XQG� LKUH�)DPLOLH� ]XVDPPHQ�PLW� LKUHQ�
)UHXQGHQ� XQG� 1DFKEDUQ� VFKZHU� JHDUEHLWHW�
ZlKUHQG� GHV� OHW]WHQ� -DKUHV� XP� LKUHQ�
/HEHQVVWDQGDUW� ]X� VWHLJHUQ�� 6LH� QDKPHQ� � DQ�
NRPPXQDOHQ� 7UHIIHQ� WHLO� XQG� OHUQWHQ�
9HUDQWZRUWXQJ�]X�WUDJHQ�DOV�HLQH�ZLFKWLJH�5ROOH�
LQ�GHU�3DUWQHUVFKDIW�PLW�3/$1� 
 
$OO� LKUH� $QVWUHQJXQJHQ�� ]XVDPPHQ� PLW� ,KUHU�
ZHUWYROOHQ� 8QWHUVW�W]XQJ�� KDEHQ� IROJHQGH�
3URMHNWH�P|JOLFK� JHPDFKW�� 3URMHNWH�� GLH� I�U� GLH�
JDQ]H� *HPHLQGH� YRQ� 1XW]HQ� VLQG�� MHW]W� XQG� LQ�

/LHEH�0LWJOLHGHU�� 
:LU� HUKDOWHQ� MlKUOLFK� YRQ� Ä3/$1� ,QWHUQDWLRQDO³�
HLQHQ� %HULFKW� �EHU� GHUHQ� $NWLYLWlWHQ� XQG� �EHU�
GDV� %HILQGHQ� XQVHUHV� 9HUHLQVSDWHQNLQGHV� *LUL�
DXV� 1HSDO�� 'LHVHU� %HULFKW� LVW� LQ� HQJOLVFKHU�
6SUDFKH� YHUIDVVW�� +LHU� GLH� hEHUVHW]XQJ� YRQ�
5HQDWH�6FKDXNHOOXV� 
 
/LHEHU�+HLPDWYHUHLQ�%DFKHP� 
,FK�ELQ� VLFKHU� �� 6LH� VLQG� HUIUHXW�� HWZDV��EHU� GHQ�
)RUWVFKULWW� YRQ� *LUL� XQG� LKUHU� )DPLOLH� ]X�
HUIDKUHQ�� 0HLQ� 1DPH� LVW� 5DMX� XQG� LFK� ELQ�
IUHLZLOOLJHU� � *HPHLQGHPLWDUEHLWHU� LQ� GHU�
*HPHLQGH� 0DUNX�� ZR� *LUL� OHEW�� .�U]OLFK�
EHVXFKWH� LFK�*LULV� )DPLOLH� XQG� VSUDFK�PLW� ,KUHU�
0XWWHU�.DLOL��:LU�VSUDFKHQ��EHU�YLHOH�'LQJH�XQG�
ZlKUHQG�XQVHUHV�*HVSUlFKHV�HU]lKOWH�VLH�PLU�YRQ�
GHQ�&KDQFHQ�� GLH� VLH� LQ� GHQ� OHW]WHQ� ]ZHL� -DKUHQ�
I�U� LKUH� )DPLOLH� XQG� DXFK� I�U� GLH� *HPHLQGH�
EHNRPPHQ�KDW� 
 
*LULV�)RUWVFKULWW 
 
/DVVHQ�6LH�PLFK�EHJLQQHQ��,KQHQ�HWZDV��EHU�*LUL�
6DUDVZRWL�]X�HU]lKOHQ� 
:LH� VLH� DXI� GHP� %LOG� VHKHQ� N|QQHQ�� LVW� VLH�
VFKQHOO�JHZDFKVHQ�XQG�VLH�KDW�6SD��DP�6SLHO�PLW�
3XSSHQ�XQG��DP�9HUVWHFNVSLHOHQ� 
6LH� VDJWH�� GD�� VLH� JHUQH� .UDQNHQVFKZHVWHU�
ZHUGHQ� Z�UGH� ZHQQ� VLH� JUR�� LVW�� � 'LH� .LQGHU�
ZLVVHQ��GD��VLH�HLQ�ZLFKWLJHU�7HLO� LQ�GHU�)DPLOLH�
VLQG� XQG� VLQG� VWRO]� DXI� LKUH� 9HUDQWZRUWXQJ��
REZRKO��VLH�PDQFKPDO�VHKU�YLHO�=HLW�LQ�$QVSUXFK�
QLPPW� 
*LUL� KLOIW� � LKUHU� )DPLOLH� QDFK� GHQ�+DXVWLHUHQ� ]X�
VHKHQ� 
*LUL� N�PPHUW� VLFK� QLFKW� XP� GLH� 6FKXOH�� ZHJHQ�
ZLUWVFKDIWOLFKHU� 3UREOHPH�� %HL� )DPLOLHQ� PLW�
QLHGULJHUHQ� (LQNRPPHQ� ZLUG� HUZDUWHW�� GD�� GLH�
.LQGHU� LKUH� )DPLOLHQ� XQWHUVW�W]HQ� EHL� GHU�
+DXVDUEHLW�RGHU�]XVlW]OLFK�HWZDV�*HOG�YHUGLHQHQ��
0LW� GHU� +LOIH� YRQ� 3ODQ� ZHUGHQ� ZLU� YHUVXFKHQ��
GHQ�=XJDQJ�]XU�%LOGXQJ�YRQ�DOOHQ�]X�VWHLJHUQ� 
*LUL� LVW� QLFKW� LPVWDQGH� LKUH� HLJHQHQ� %ULHIH� ]X�
VFKUHLEHQ�� :LH� DXFK� LPPHU� ZHUGHQ� ZLU� VLH�
HUPXWLJHQ�� PLW� ,KQHQ� LQ� LKUHU� HLJHQHQ� $UW� ]X�
NRPPXQL]LHUHQ�� YLHOOHLFKW� XP� ,KQHQ� HLQH�
=HLFKQXQJ�]X�VFKLFNHQ� 
,Q� GHU� =ZLVFKHQ]HLW� ZHUGH� LFK� ,KQHQ� VFKUHLEHQ��
LP�,QWHUHVVH�GHU�)DPLOLH��GLH�VLFK�IUHXW�PLW�,KQHQ�
IUHXQGVFKDIWOLFK�YHUEXQGHQ�]X�VHLQ� 
(V�JLEW� LKU�HLQ�JXWHV�*HI�KO��GD��6LH� �PLW� LKU�]X�
WXQ�KDEHQ� 
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 (LQH� � ]XVlW]OLFKH� DXVJHZRJHQH� 0DKO]HLW� ZLUG�
GHQ� .LQGHUQ� ]XU� 9HUEHVVHUXQJ� LKUHU� (UQlKUXQJ�
DQJHERWHQ�� 'LH� *HPHLQGH� VWHOOW� GHQ� 6SLHOSODW]�
]XU�9HUI�JXQJ�XQG�3ODQ�VRUJW�I�U�GDV�*HKDOW�GHV�
+DXVPHLVWHUV� XQG� GLH� .RVWHQ� GHU� ]XVlW]OLFKHQ�
0DKO]HLW��VRZLH�GHV�6SLHOPDWHULDOV�� 
 
$X�HUGHP� JLEW� 3ODQ� ILQDQ]LHOOH� +LOIHQ� EHLP�
(LQNDXI�GHU�6FKXOP|EHO�� 
6FKUHLEWLVFKH��%lQNH��6W�KOH�XQG��%�FKHUUHJDOH��
'DV� 8QWHUULFKWHQ� LP� 8PZHOWEHZX�WVHLQ� ZXUGH�
YHUEHVVHUW��GLH�$QPHOGXQJHQ�VLQG�JHVWLHJHQ���GLH�
5�FNJlQJH�ZXUGHQ��ZHQLJHU� 
 
9LHOH�6FKXOHQ�LQ�3ODQ�0DNDZDQSXU�KDEHQ�NHLQH�
7RLOHWWHQ��'LH�6FK�OHU�HUOHLFKWHUQ�VLFK� LP�IUHLHQ�
*HOlQGH�� 'DV� LVW� EHVFKlPHQG� XQG� XQDQJHQHKP�
I�U� 0lGFKHQ� �� � 2IIHQHU� $EIDOO� YHUEUHLWHW�
.UDQNKHLWHQ� �ZLH�'XUFKIDOO� �XQG�5XKU��3ODQ�KDW�
GHQ�/DWULQHQEDX� �XP�GLH�6FKXOH�XQWHUVW�W]W�XQG�
VR�HLQH�K\JLHQLVFKH�$WPRVSKlUH�JHVFKDIIHQ��'LH�
5DWH� GHU� DEJHKHQGHQ� 6FK�OHULQQHQ� LVW� VRPLW�
JHVXQNHQ�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

GHU� =XNXQIW�� 'DV� EHLJHI�JWH� )RWR� � ]HLJW� HLQHV�
GDYRQ� 
 
:R�HV�DQ�7ULQNZDVVHU�PDQJHOW��OHLGHQ�)UDXHQ�XQG�
.LQGHU�DP�PHLVWHQ��1LFKW�QXU�ZHLO�GLH�$EKROXQJ�
HLQHQ� ODQJHQ�:HJ�EHGHXWHW�� VRQGHUQ�ZHLO�.HLPH�
XQG� %D]LOOHQ� GHU� *UXQG� YLHOHU� 6HXFKHQ� XQG�
.UDQNKHLWHQ�VLQG��� 
,Q� WHFKQLVFKHU� =XVDPPHQDUEHLW� PLW� QLFKW�
VWDDWOLFKHQ� 2UJDQLVDWLRQHQ�� KDEHQ� YLHOH�
:DVVHUYHUVRUJXQJVSURMHNWH�EHL�GHQ�1XW]HUQ� �PLW�
GHU�*HVXQGKHLWVEHUDWXQJ�XQG�+\JLHQH�EHJRQQHQ� 
'XUFK� GLH� HLQJHVSDUWH� =HLW� EHL� GHU�
:DVVHUDEKROXQJ�� NRQQWH� GLH� .DQDOLVDWLRQ�� GLH�
9LHK]XFKW�� GHU� *DUWHQEDX�� GLH� .LQGHUSIOHJH� XQG�
GLH� DOOJHPHLQHQ� (LQNRPPHQVP|JOLFKNHLWHQ�
YHUEHVVHUW�ZHUGHQ� 
 
,Q� *HELHW� YRQ� 3/$1� 0DNDZDQSXU� VLQG� JHUDGH�
QXU� ����� GHU�0lGFKHQ� XQG� XQJHIlKU� ����� GHU�
-XQJHQ�LQ�6FKXOHQ�DQJHPHOGHW� 
'LH�0HKUKHLW�GHU�0lGFKHQ�EHVXFKHQ�QLFKW�PHKU��
DOV� GLH� *UXQGVFKXOH�� 'HU� 5HVW� JHKW� QLHPDOV� ]XU�
6FKXOH��ZHLO�VLH�]X�ZHLW�LVW� 
'DV� QHXH� .RQ]HSW� GHU� Ä2IIHQHQ� 6FKXOHQ³� � JLEW�
VROFKHQ� .LQGHUQ�� GLH� &KDQFH�� %LOGXQJ�
QDFK]XKROHQ��3/$1��VRUJW�I�U�GLH�$XVELOGXQJ�GHU�
/HKUHU� XQG� QHXHU� 6FKXOJHElXGH�� 'LH� (OWHUQ��
KDEHQ� EHJRQQHQ�� VLFK� �EHU� GLH� %LOGXQJ� LKUHU�
.LQGHU�]X�IUHXHQ� 
 
(LQH��UHJHOPl�LJH�$NWLRQ�YRQ�3ODQ��LVW��HLQ�QHXQ�
PRQDWLJHV� %LOGXQJVSURJUDPP� I�U� MHQH� .LQGHU��
GLH�NHLQH�0|JOLFKNHLW�KDEHQ���]XP�ULFKWLJHQ�$OWHU�
LQ�GHU�6FKXOH�DQJHPHOGHW�]X�ZHUGHQ� 
1DFK� �� 0RQDWHQ� LQ� HLQHU� hEHUEU�FNXQJVNODVVH�
VLQG� GLH� PHLVWHQ� .LQGHU� LP� 6WDQGH�� GDV�
:HVHQWOLFKH� ]X� N|QQHQ�� JHQDX� ZLH� LQ� HLQHU�
QRUPDOHQ�6FKXOH� 
 
'LH�%DVLVOLWHUDWXU� LQ�1HSDOL�� JLEW� GHQ�)UDXHQ� GLH�
0|JOLFKNHLW� ��EHU�*HVXQGKHLW��+\JLHQH��%LOGXQJ�
XQG� (QWZLFNOXQJ� ]X� OHUQHQ� XQG� ]X� GLVNXWLHUHQ���
=ZHL� 6WXQGHQ� WlJOLFK� ���0RQDWH� ODQJ� � � N|QQHQ�
)UDXHQ�OHUQHQ��]XU�JHVHOOVFKDIWOLFKHQ�(QWZLFNOXQJ�
EHL]XWUDJHQ� XQG� EHNRPPHQ� VR� HLQ� EHVVHUHV�
%HZX�WVHLQ� I�U� GLH� 6FKXOHQ�� 3ODQ� � KDW� GHQ� %DX�
YHUVFKLHGHQHU� 6FKXOJHElXGH� LQ� GHQ� '|UIHUQ�
YHUDQOD�W� 
8QJHIlKU� ��� �-�� MlKULJH� .LQGHU� ZHUGHQ� LQ�
YHUVFKLHGHQHQ� =HQWUHQ� EHDXIVLFKWLJW� XP� LKUH�
N|USHUOLFKH�� JHLVWLJH�� VR]LDOH� XQG� HPRWLRQDOH�
(QWZLFNOXQJ� PLW� JHHLJQHWHQ� 0LWWHOQ� ]X� I|UGHUQ��
ZlKUHQG�LKUH�(OWHUQ�XQG�lOWHUHQ�*HVFKZLVWHU�*HOG�
YHUGLHQHQ�P�VVHQ�� 
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,P� YHUJDQJHQHQ� -DKU� KDEHQ� 6DUDVZRWL� XQG� LKUH�
)DPLOLH� YRQ� DOO� GLHVHQ� 3URMHNWHQ�SURILWLHUW�� �'DV�
EHLJHI�JWH�)RWR��]HLJW�HLQHV�GLHVHU�3URMHNWH��3ODQ�
)DPLOLHQ��3DWHQNLQGHU�XQG�LKUH�*HVFKZLVWHU�VLQG�
RIW� NUDQN� GXUFK� LKUH� lUPOLFKHQ�
/HEHQVEHGLQJXQJHQ��6LH�VLQG�QLFKW�LPVWDQGH�LKUH�
5HFKQXQJHQ� I�U� 0HGLNDPHQWH� ]X� ]DKOHQ�� 3ODQ�
�EHUQLPPW� GLH� .RVWHQ� GHU� %HKDQGOXQJ�� GHQ�
7UDQVSRUW��XQG�XQWHUVW�W]W�GLH�1RWIDOO-+LOIH�� 
,FK� KRIIH�� HV� KDW� ,KQHQ� EHLP� /HVHQ� )UHXGH�
JHPDFKW�� HWZDV� �EHU� GLH� &KDQFHQ� XQG�
9HUEHVVHUXQJHQ�� GLH� LQ�*LULV�)DPLOLH� XQG� LQ� GHU�
*HPHLQGH� ZlKUHQG� GHV� OHW]WHQ� -DKUHV� SDVVLHUW�
VLQG��]X�HUIDKUHQ� 
6LH� EUDXFKHQ� ,KUH� 8QWHUVW�W]XQJ� XQG� ,KUH�
(UPXWLJXQJ�XQG�IUHXHQ�VLFK��,KQHQ�QlFKVWHV�-DKU�
�EHU�PHKU�1HXLJNHLWHQ�EHULFKWHQ�]X�N|QQHQ� 
,FK� P|FKWH� PLFK� QRFK� HLQPDO� EHL� ,KQHQ�
EHGDQNHQ� � XQG� PHLQH� EHVWHQ� :�QVFKH�
�EHUEULQJHQ� 
,KU�5DMX�0RNWDQ��IUHLZLOOLJHU�0LWDUEHLWHU��� 
� 
� 
 
 
 

,PSUHVVXP 
 

+HUDXVJHEHU� 
+HLPDWYHUHLQ�%DFKHP������H�9� 
��9RUVLW]HQGHU�+HOPXW�:HLN 
=XP�.DONRIHQ���
�������%DFKHP 
 
5HGDNWLRQ� 
:HLN�+HOPXW�–�.DXWHQEXUJHU�(UQVW 
6FKXPDFKHU�-�UJHQ�–�5HQDWH�6FKDXNHOOXV 
$OIUHG�/RWK�–�6WHIIL�*HVVQHU 
 
=XP�,QKDOW� 
)�U�GHQ�,QKDOW�GHU�QDPHQWOLFK�JHNHQQ]HLFKQHWHQ�
7H[WEHLWUlJH�]HLFKQHW�GHU�GLH�MHZHLOLJH�9HUIDVVHU�LQ�
YHUDQWZRUWOLFK� 
 
$XIODJH������+HIWH 
'UXFN��7)�:HUEH�	�.RSLHUFHQWHU��+RFKZDOGVWU�����
������0HU]LJ 
 

1DFKGUXFN��DXFK�DXV]XJVZHLVH��QXU�PLW�
*HQHKPLJXQJ�GHV�+HLPDWYHUHLQV�%DFKHP��$OOH�
5HFKWH�YRUEHKDOWHQ� 
 

8QVHUH�,QWHUQHWVHLWH� 
KWWS���KYE�KHUH�GH 
 

8QVHUH�,QWHUQHW-(PDLO-$GUHVVH� 
ZHEPDVWHU#KYEDFKHP�]]Q�FRP 

:LU� ZHUGHQ� GHQ� Ä%DFKHPHU� .DX]³� LQ� =XQNXQIW�
ZLHGHU�UHJHOPl�LJ�KHUDXVEULQJHQ��(U�ZLUG�HLQPDO�
MlKUOLFK�LQ�GHU�:HLKQDFKWV]HLW�HUVFKHLQHQ�� 



6HLWH��� 
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1HXHV� )ULHGKRIVNUHX]� � ZXUGH� JHOLHIHUW� XQG� ZLUG�
GHPQlFKVW�DXIJHVWHOOW 
'DV� YRU� HLQLJHU� =HLW� EHVWHOOWH� )ULHGKRIVNUHX]� PLW� GHP�
HUIRUGHUOLFKHQ� 6WlQGHU� ZXUGH� LQ]ZLVFKHQ� JHOLHIHUW� XQG�
ZLUG� GHPQlFKVW� YRP� *HPHLQGHEDXKRI� DXIJHVWHOOW�� 'LH�
$QVFKDIIXQJVNRVWHQ� HLQVFKOLH�OLFK� 6WlQGHU� YRQ� FD��
�����-� '0� ZXUGHQ� YRQ� GHQ� DP� %DFKHPHU�
:HLKQDFKWVPDUNW�PLWZLUNHQGHQ�9HUHLQHQ� �EH]DKOW��'HQ�
9HUHLQHQ� VHL� KLHUI�U� KHU]OLFK� JHGDQNW�� 'HU� &RUSXV�
NRVWHWH� FD�� �����-� '0� XQG� ZXUGH� XQV� YRQ� GHU� )LUPD�
.XUW�5HLQHUW�DXV�%DFKHP�JHVWLIWHW��$XFK�GHU�)LUPD�.XUW�
5HLQHUW� VHL� I�U� GLHVH� JUR�]�JLJH� 6SHQGH� KHU]OLFK�
JHGDQNW�� $OV� 6WDQGSODW]� I�U� GLHVH� QHXH� .UHX]� KDW� GHU�
2UWVUDW� QDFK� OlQJHUHU� %HUDWXQJ� GLH� 5DVHQIOlFKH� UHFKWV�
QHEHQ�GHU�/HLFKHQKDOOH�YRUJHVHKHQ� 
 
3ODQXQJVDXIWUDJ� I�U� 'RUIHUQHXHUXQJ� LP� 2UWVWHLO�
%DFKHP�YHUJHEHQ 
'HU� 8PZHOW-� %DX-� XQG� :HUNVDXVVFKXVV� KDW� LQ� VHLQHU�
OHW]WHQ� 6LW]XQJ� EHVFKORVVHQ�� GHQ� 3ODQXQJVDXIWUDJ�
]ZHFNV� $XIQDKPH� XQVHUHV� 'RUIHV� LQ� GDV�
'RUIHUQHXHUXQJVSURJUDPP� ]X� YHUJHEHQ�� 'D� VLFK� GHU�
'RUISODW]� KLQWHU� GHU� %XVKDOWHVWHOOH� LQ� GHU�
3URYLQ]LDOVWUD�H� LQ� HLQHP� VFKOHFKWHQ� =XVWDQG� EHILQGHW��
LVW�YRUJHVHKHQ��GLHVHQ�3ODW]�HLQVFKOLH�OLFK�%XVKDOWHVWHOOH�
QHX�]X�JHVWDOWHQ��+LHU]X�ZLUG�GHU�*HPHLQGH�YRP�/DQG�
HLQ�=XVFKXVV� YRQ� FD�� ����JHZlKUW�� =X� HLQHP� VSlWHUHQ�
=HLWSXQNW� VROO� DXFK� GHU� 3ODW]� DQ� GHU� .UHX]XQJ� QDFK�
5LPOLQJHQ�XQG�DQ�GHU�.UHX]XQJ�3URYLQ]LDOVWUD�H���=XP�
.DPPHUIRUVW�HUQHXHUW�ZHUGHQ����� 
 
.XUW-*OXGLQJ--XJHQGRUI�VROO�XP�HLQ�6DQLWlUJHElXGH�
HUZHLWHUW�ZHUGHQ 
'DV�.XUW-*OXGLQJ--XJHQGGRUI� LQ�%DFKHP�� GDV� NHLQHUOHL�
VDQLWlUH� (LQULFKWXQJHQ� EHVLW]W�� VROO� XP� HLQ�
6DQLWlUJHElXGH� XQG� HLQ� +RO]KDXV� PLW� $XIHQWKDOWVUDXP�
lKQOLFK� GHV� gNRGRUIHV� LQ� /RVKHLP�� HUZHLWHUW� ZHUGHQ��
'HU� 6DDUOlQGLVFKH� )X�EDOOYHUEDQG�� GHU� ]�� =W�� QRFK�
(LJHQW�PHU� GHV� .XUW-*OXGLQJ--XJHQGGRUIHV� LVW�� ZLOO�
GLHVHV�DQ�GLH�*HPHLQGH��EHUHLJQHQ��GD�HU�VHOEHU�ZHJHQ�
HLQHV� lKQOLFKHQ� 2EMHNWHV� LQ� %UDXQVKDXVHQ� NHLQH�
,QYHVWLWLRQHQ�PHKU�WlWLJHQ�NDQQ��'LH�(LQQDKPHQ�ZHUGHQ�
GDQQ�]XN�QIWLJ�GHU�*HPHLQGH�/RVKHLP�]XIOLH�HQ��'LHVH�
0D�QDKPH�ZLUG�YRUDXVVLFKWOLFK�PLW������EH]XVFKX�W� 
 
2EVW-:DVFKDQODJH� I�U� GLH� .HOWHUDQODJH� GHV� 2EVW-�
XQG�*DUWHQEDXYHUHLQV�DQJHVFKDIIW� 
'HU� � 2EVW-� XQG� *DUWHQEDXYHUHLQ� %DFKHP� KDW� I�U� VHLQH�
.HOWHUDQODJH�HLQH�2EVW-:DVFKDQODJH�DQJHVFKDIIW��'DPLW�
LVW� HV�P|JOLFK�� GDV�2EVW� ]XN�QIWLJ� YRU� GHP�.HOWHUQ� ]X�
ZDVFKHQ� XQG� VR� GLH� 4XDOLWlW� GHV� 6DIWHV� ]X� YHUEHVVHUQ��
'LH� $QODJH� ZXUGH� YRP� /DQG� LP� 5DKPHQ� HLQHV�
)|UGHUSURJUDPPHV�PLW������EH]XVFKXVVW� 
� 
$OIUHG�/RWK��2UWVYRUVWHKHU 
 

 
7UXWKDKQNHXOHQ�LQ�$OWELHU 
 
��7UXWKDKQXQWHUNHXOHQ�MH�FD������J��ò�O�
$OWELHU����JUR�H�=ZLHEHO����0RKUU�EH����
$SIHO�� 
��3ULVH�=LPW����3ULVH�=XFNHU��6DO]��
VFKZDU]HU�3IHIIHU����(O�gO�]XP�%UDWHQ� 
 
'LH�.HXOHQ�I�U�GUHL�6WXQGHQ�LQ�$OWELHU�
HLQOHJHQ��,Q�GHU�=ZLVFKHQ]HLW�=ZLHEHO��
0RKUU�EH�XQG�$SIHO�VFKlOHQ��YRP�$SIHO�
GDV�.HUQJHKlXVH�HQWIHUQHQ��XQG�LQ�:�UIHO�
VFKQHLGHQ��.HXOHQ�DXV�GHP�%LHU�
KHUDXVQHKPHQ��WURFNHQ�WXSIHQ��VDO]HQ�XQG�
SIHIIHUQ��,P�KHL�HQ�gO�DQEUDWHQ��GDEHL�
LPPHU�ZLHGHU�ZHQGHQ��=ZLHEHO-��
0RKUU�EHQ-�XQG�$SIHOZ�UIHO�GD]XJHEHQ�
XQG�DQVFKZLW]HQ��0LW�HWZDV�$OWELHU�
DEO|VFKHQ��=LPW�XQG�=XFNHU�GD]XJHEHQ��
:HQQ�GDV�$OWELHU�HLQJHNRFKW�LVW�ZLHGHU�
DEO|VFKHQ��(WZD����0LQXWHQ�VFKPRUHQ��
GDEHL�LPPHU�ZLHGHU�%LHU�QDFKJLH�HQ��)DOOV�
GDV�%LHU�QLFKW�DXVUHLFKW�HWZDV�%U�KH�
]XJLH�HQ��:HQQ�GDV�)OHLVFK�ZHLFK�LVW��
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*HP�VHZ�UIHO�PLW�GHU�6DXFH�GXUFK�HLQ�6LHE�
VWUHLFKHQ��%HLODJH��.DUWRIIHONQ|GHO�XQG�
6DODW 
 
/HENXFKHQ�JHVFK�WWHOW 
�7XSSHUGRVH�PLW�'HFNHO� 
'XUFKPHVVHU���-���FP 
 
����JU��0HKO 
����JU��=XFNHU 
����JU��*HP��+DVHOQ�VVH 
��3lFNFKHQ��/HENXFKHQJHZ�U] 
��7O��1HONHQSXOYHU 
��3lFNFKHQ�9DQLOOH]XFNHU�XQG 
��3lFNFKHQ�%DFNLQ���LQ�HLQH�7XSSHUVFK�VVHO�
JHEHQ�XQG�NUlIWLJ�VFK�WWHOQ 
 
����PO��0LOFK 
����JU��)O�VVLJH�%XWWHU 
��(�O��+RQLJ�XQG���(LHU���GLH�IO�VVLJHQ�
=XWDWHQ�GD]XJHEHQ�XQG�NUlIWLJ�VFK�WWHOQ 
 
0LW�GHP�7HLJVFKDEHU���PDO�GXUFKU�KUHQ�
XQG�DXI�HLQ�JHIHWWHWHV�%DFNEOHFK�VWUHLFKHQ�� 
%HL������FD�����PLQ��EDFNHQ��1DFK�GHP�
%DFNHQ�PLW�*ODVXU�EHVWUHLFKHQ��6FKRNR��
ZHL�HQ�*XVV�RGHU�3XGHU]XFNHU� 
/HENXFKHQ�QRFK�ZDUP�LQ�4XDGUDWH��
5HFKWHFNH�RGHU�'UHLHFNH�VFKQHLGHQ� 
 
 
:HLKQDFKWOLFKHU�3XQVFK 
 
��/LWHU�5RWZHLQ�HUKLW]HQ� 
ò�/LWHU�VFKZDU]HU�7HH� 
��6WDQJH�=LPW� 
��%HXWHO�*O�KZHLQIL[� 
��$SIHOVLQHQ�LQ�NOHLQH�6W�FNH�VFKQHLGHQ�
XQG� 
ó�3IXQG�=XFNHU�KLQ]XJHEHQ� 
=XP�6FKOX��HLQH�YLHUWHO�)ODVFKH�5XP�
GD]XJHEHQ� 
 
*XWHQ�$SSHWLW�Z�QVFKW�6WHIIL�*H�QHU���� 
 


