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(GLWRULDO���/HLWDUWLNHO 

/LHEH�/HVHULQQHQ�XQG�/HVHU� 

]XIlOOLJ�IlOOW�GDV�(UVWHOOHQ�GLHVHU�$XV�
JDEH� DXI� GHQ� 7DJ�� DQ� GHP� LFK� GLH�
HUVWHQ�3OlW]FKHQ� I�U� GHQ�$GYHQW� ED�
FNH�� 8QG� JHQDXVR� ]XIlOOLJ� IUDJH� LFK�
PLFK�� ZDV� HLJHQWOLFK� GHQ� 5HL]� GHV�
3OlW]FKHQEDFNHQV� DXVPDFKW"� :HQQ�
LFK�GLH�5HJDOH�YROOHU�=HLWVFKULIWHQ� LP�
5HZH� VHKH�� GLH� QHXH� 3OlW]FKHQUH�
]HSWH� DQSUHLVHQ�� GDQQ� VFKHLQH� LFK�
QLFKW� GLH� (LQ]LJH� ]X� VHLQ�� GLH� EDFNW��
1DW�UOLFK��HV�JHK|UW�HLQIDFK�]XP�$G�
YHQW�GD]X��(V�HULQQHUW�PLFK�DQ�PHLQH�
.LQGKHLW��DOV�GDV�HLQ�DEVROXWHU�+|KH�
SXQNW�ZDU��XQG�QLFKWV�GXIWHW�VR�KHUU�
OLFK� LP� +DXV� ZLH� VHOEVWJHEDFNHQH�
3OlW]FKHQ�� $EHU� GD� LVW� QRFK� HWZDV�
DQGHUHV�� HQGOLFK� VHKH� LFK� PDO� GDV�
(UJHEQLV�GHVVHQ��ZDV� LFK� WXH��:HQQ�
HV�NODSSW��VLQG�GD�%OHFKH�YROOHU�VFK|�
QHP�*HElFN�� �GLH�DXFK�HLQ�SDDU�7D�
JH�KDOWHQ��.ODSSW�HV�QLFKW��PHUNH� LFK�

GDV�DXFK�VRIRUW��XQG�HV�LVW�QLFKW�ZLUN�
OLFK� VFKOLPP��� -HGHQIDOOV� VLQG� (UIROJ�
RGHU� 0L�HUIROJ� HLQGHXWLJ� XQG� VRIRUW�
HUNHQQEDU�� 'DV� LVW� EHL� YLHOHP� VRQVW�
QLFKW� VR� GHU� )DOO�� (V� LVW� ]ZDU� DXFK�
EHIULHGLJHQG�� HLQH� $UEHLW� DP�3&� DE�
JHVFKORVVHQ� ]X� KDEHQ�� DEHU� LUJHQG�
ZLH� QLFKW� VR� UHFKW� VLFKWEDU�� 'DV� (U�
JHEQLV� HLQHU� $QVWUHQJXQJ� ]X� VHKHQ��
]X�ULHFKHQ�XQG�]X�VFKPHFNHQ�LVW�HLQ�
IDFK�HLQ� WROOHV�*HI�KO� XQG�HLQ�*UXQG�
PHKU�� GHQ� $GYHQW� ]X� P|JHQ�� ,FK�
JODXEH��GD�ZDUWHQ�QRFK�YLHOH�(UIROJV�
HUOHEQLVVH�DXI�PLFK� 

,FK�Z�QVFKH� ,KQHQ�DXFK� HLQHQ�ZXQ�
GHUVFK|QHQ�$GYHQW 

 

+HU]OLFKVW�,KUH 

8OULNH�6WHYHU 

Ä-HVXV� &KULVWXV� VSULFKW�� :HU� ]X� PLU�
NRPPW�� GHQ� ZHUGH� LFK� QLFKW� DEZHL�
VHQ�³��-RKDQQHV������ 

 
'LH�7�U�VWHKW�RIIHQ��(V�JLEW�NHLQH�(LQ�
ODVVNRQWUROOH�� .HLQ� ,PSIQDFKZHLV��
.HLQ�7HVW��.HLQH�EHVFKUlQNWH�=DKO�DQ�
3OlW]HQ�� 1LHPDQG� ZLUG� DEJHZLHVHQ��
8QG�KLQWHU�GHU�7�U"�'D�LVW�/HEHQ�� 

,Q�GHU�&RURQD-=HLW�JLEW�HV�YLHO�6HKQ�
VXFKW� QDFK� /HEHQ�� XQEHVFKZHUWHP�

/HEHQ��6LFK�HQGOLFK�ZLHGHU�GLH�+DQG�
UHLFKHQ�� LQ� GLH� $UPH� QHKPHQ�� 1LFKW�
VWlQGLJ� DXI� $EVWDQG� DFKWHQ�� 2KQH�
0DVNHQ�� )UHL� EHZHJHQ�� VLQJHQ�� WDQ�
]HQ��'DV�/HEHQ�NDQQ�VR�VFK|Q�VHLQ� 

9LHOHQ� LVW� ZlKUHQG� GHU� &RURQD-=HLW�
QHX� EHZXVVW� JHZRUGHQ�� (V� WXW� ZHK��
LUJHQGZLH� YRP� /HEHQ� DXVJHVFKORV�
VHQ�]X�VHLQ��'DV�ZDU�MHW]W�EHVRQGHUV��
DEHU� QHX� LVW� GDV� QLFKW�� 0HQVFKHQ�
HUOHEHQ�HV�JDQ]�HOHPHQWDU� 

2IIHQH�7�UHQ 

*HGDQNHQ�]XU�-DKUHVORVXQJ������YRQ�.LUFKHQSUlVLGHQW�9RONHU�-XQJ 



 

ϯ� 

/HLWDUWLNHO� 

ZHQQ�VLH�+XQJHU�XQG�'XUVW�HUOHLGHQ��
ZHQQ� VLH� .ULHJ� HUOHEHQ� RGHU� VHOEVW�
LUJHQGZLH�HLQJHVFKUlQNW�VLQG��(V�JLEW�
HLQH� JUR�H� 6HKQVXFKW� QDFK� /HEHQ��
/HEHQ�KHL�W� ]XQlFKVW� HLQPDO�� JHQXJ�
]X� HVVHQ� XQG� ]X� WULQNHQ� ]X� KDEHQ�
XQG�VDWW�]X�ZHUGHQ��'DQQ�DEHU�DXFK��
0HQVFKHQ� ]X� EHJHJQHQ� XQG� PLW�
0HQVFKHQ� GDV� /HEHQ� ]X� WHLOHQ�� /H�
EHQ�KHL�W�1DKUXQJ�]X�EHNRPPHQ�I�U�
+HU]�XQG�6HHOH��/LHEH�HUIDKUHQ�–�GDV�
LVW�/HEHQ�� 
 

,Q� GHU� %LEHO� HU]lKOW� GDV� -RKDQQHV�
HYDQJHOLXP�
GDV� /HEHQ�
GHV� -HVXV�
YRQ� 1D]D�
UHWK�LQ�HLQHU�
JDQ]� EH�
VRQGHUHQ�
:HLVH�� (V�
HU]lKOW� YRQ�
YLHOHQ� 0HQ�
VFKHQ�� GLH�
DXI� GHU� 6X�
FKH� QDFK�
/HEHQ� VLQG��
6LH�VXFKHQ�GLH�1lKH�YRQ�-HVXV��ZHLO�
VLH�VS�UHQ��GDVV�YRQ�LKP�HLQH�EHVRQ�
GHUH� /HEHQVNUDIW� DXVJHKW�� (LQH� /H�
EHQVNUDIW�� GLH� 0HQVFKHQ� VDWW� PDFKW�
DQ�/HLE�XQG�6HHOH��0HQVFKHQ�ODJHUQ�
VLFK� XP� LKQ�� XP� LKP� ]X]XK|UHQ�� $OV�
VLH� +XQJHU� KDEHQ�� ZHUGHQ� DOOH� VDWW�
YRQ�ZHQLJHQ�%URWHQ��GLH�GD�VLQG��'D�
EHL� EOHLEW� HV� QLFKW�� 6LH� VS�UHQ�� GDVV�
-HVXV� PHKU� I�U� VLH� KDW�� WU|VWHQGH��
VWlUNHQGH� XQG� RULHQWLHUHQGH� :RUWH��
MD� VRJDU�:RUWH�� GLH� �EHU� GLHVHV� /H�
EHQ� KLQDXVZHLVHQ�� +RIIQXQJVZRUWH�
I�U� HZLJHV� /HEHQ�� 0LW� GHP�� ZDV� HU�
VDJW� XQG� WXW�� |IIQHW� HU� GLH� 7�U� ]XP�

/HEHQ�� 8QG� HU� VDJW�� Ä:HU� ]X� PLU�
NRPPW�� GHQ� ZHUGH� LFK� QLFKW� DEZHL�
VHQ�³ 

 

0LW� GHP� -DKUHVZHFKVHO� |IIQHW� VLFK�
GLH�7�U�]X�HLQHP�QHXHQ�-DKU��(V�ZLUG�
KRIIHQWOLFK� HLQ� -DKU�� LQ� GHP� GDV� /H�
EHQ�ZLHGHU� ÄQRUPDOHU³�ZLUG�� ,FK� ODGH�
6LH� HLQ�� GXUFK� HLQH� ZHLWHUH� 7�U� ]X�
JHKHQ�� (V� LVW� HLQH� 7�U�� GLH� -HVXV�
&KULVWXV�JH|IIQHW�KDW��(U�OlGW�HLQ��VLFK�
LKP�DQ]XYHUWUDXHQ�XQG�PLW� LKP�*RWW��
8QG� VR� GDV� ]X� ILQGHQ�� ZRQDFK� VLFK�
VR� YLHOH� VHKQHQ�� ZLUNOLFKHV�� JXWHV�

XQG� HUI�OO�
WHV� /HEHQ��
9RQ�GLHVHP�
/HEHQ� JHKW�
HLQH� JUR�H�
.UDIW� DXV��
GLH� ]X� HL�
QHP� IULHGOL�
FKHQ� XQG�
JHUHFKWHQ�
/HEHQ�I�KUW��
HLQ� /HEHQ��
GDV� NHLQHQ�
0HQVFKHQ�

DEZHLVW� 

 

0LW� KHU]OLFKHQ� *U��HQ� XQG� 6HJHQV�
Z�QVFKHQ�I�U�GDV�QHXH�-DKU 

,KU 

 

 

 

 

.LUFKHQSUlVLGHQW� 
'U��'U��K��F��9RONHU�-XQJ 
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-HGHV� -DKU� ZHUGHQ� ]X�:HLKQDFKWHQ�
3lFNFKHQ�I�U�.LQGHU�XQG�-XJHQGOLFKH�
LQ� ,YDQ\FKL� JHSDFNW�� 6R� N|QQHQ� ZLU�
YRQ� KLHU� DXV� 0RPHQWH� GHU� )UHXGH�
XQG�GHV�*O�FNV�VFKHQNHQ��,P�1DPHQ�
GHU� %HVFKHQNWHQ� EHUHLWV� MHW]W� HLQ�
KHU]OLFKHV� 'DQNH�� 'XUFK� ,KUHQ� (LQ�
VDW]� N|QQHQ� ZLU� JHPHLQVDP� I�U� XQ�
YHUJHVVOLFKH�)UHXGH�VRUJHQ� 

'LH�3lFNFKHQ�EULQJHQ�ZLU� DOV�9HUHLQ�
�EHU�GLH�*UHQ]H��GLH�0LWDUEHLWHULQQHQ�
XQG� 0LWDUEHLWHU� YRU� 2UW� �EHUQHKPHQ�
GLH� 9HUWHLOXQJ�� 'DPLW� ZLU� JXW� GXUFK�
GHQ� =ROO� NRPPHQ� XQG� GLH� 3lFNFKHQ�
JHUHFKW� YHUWHLOW� ZHUGHQ�� LVW� HV� VHKU�
ZLFKWLJ�� GDVV� GLH� 3lFNFKHQ� JOHLFK�
JHI�OOW�VLQG� 

'LH� ZLFKWLJVWHQ� ,QIRUPDWLRQHQ� ILQGHQ�
6LH� VRZRKO� LP� XQWHQVWHKHQGHQ� 7H[W�
DOV� DXFK� LQ� XQVHUHP� )O\HU�� KWWSV���
YHUJLVV-PHLQ-QLFKW�GH�
ZHLKQDFKWVDNWLRQ��� %HL� )UDJHQ� NRP�
PHQ�6LH�JHUQH�DXI�XQV�]X��ZLU�IUHXHQ�
XQV�DXI�6LH���0DLO��LQIR#YHUJLVV-PHLQ
-QLFKW�GH�� 7HOHIRQ�� �����-�����
�������� 

9HUSDFNXQJ 

'HFNHO� XQG� 8QWHUWHLO� HLQHV� .DUWRQV�
MHZHLOV� PLW� *HVFKHQNSDSLHU� YHUSD�
FNHQ� RGHU� YHU]LHUHQ�� %LWWH� XQEHGLQJW�
EHDFKWHQ�� 0LW� *XPPLEDQG� RGHU� 3D�
NHWVFKQXU� VR� YHUVFKOLH�HQ�� GDVV� HV�
EHL� GHU� =ROODEZLFNOXQJ� ZLHGHU� JH|II�
QHW� XQG� YHUVFKORVVHQ� ZHUGHQ� NDQQ��
'LH�3lFNFKHQ�G�UIHQ�PD[LPDO����FP�
[� ��� FP� [� ��� FP� �/� [� %� [� +�� JUR��
VHLQ� 

 

,QKDOW 

��7DIHO�6FKRNRODGH 

��=DKQE�UVWH 

��=DKQSDVWD 

��6FKDO 

��0�W]H 

��3DDU�+DQGVFKXKH 

��3DDU�6RFNHQ 

��*ODV�1XWHOOD 

��3DFNXQJ�.DED-3XOYHU 

��6SLHO]HXJ�RGHU���3O�VFKWLHU 

��0DO–�RGHU�6FKUHLEEORFN 

0DOVWLIH 

ZHQQ�QRFK�3ODW]�LVW��JHUQH�GHP�$OWHU�
HQWVSUHFKHQG�DXII�OOHQ� 

1LFKW�KLQHLQ�JHK|UHQ 

$EJHQXW]H�GHIHNWH$UWLNHO�� JHZDOWYHU�
KHUUOLFKHQGHV� 6SLHO]HXJ�� VSLW]H� ��
VFKDUIH� �]HUEUHFKOLFKH� RGHU� IO�VVLJH�
'LQJH�� 0HGLNDPHQWH�� EDWWHULHEHWULH�
EHQHV�6SLHO]HXJ 

.DUWH�DXVI�OOHQ 

'LH�.DUWH�DXI�GHU�5�FNVHLWH�GHV�)O\�
HUV� �VLHKH� KWWSV���YHUJLVV-PHLQ-
QLFKW�GH�ZS-FRQWHQW�
XSORDGV�������������-
:HLKQDFKWVDNWLRQ-)O\HU�SGI� 

DXVI�OOHQ�XQG�DXI�GDV�3lFNFKHQ�NOH�
EHQ�� :HQQ� HV� GHQ� .LQGHUQ� P|JOLFK�
LVW�� EHGDQNHQ� VLFK� PDQFKH� I�U� GDV�
3lFNFKHQ��+LHU]X�N|QQHQ�6LH�,KUH�(-
0DLO-$GUHVVH�DQJHEHQ� 

$EJHEHQ 

:HLKQDFKWVSlFNFKHQ� DQ� HLQHU� GHU�
$EJDEHVWDWLRQHQ�YRUEHLEULQJHQ� 

$NWXHOOHV 

����3lFNFKHQ�I�U�,YDQ\FKL 



 

ϱ� 

$NWXHOOHV 

'LHVHV� -DKU� JLEW� HV� GLH� IROJHQGHQ�
$EJDEHVWHOOHQ 

3IDUUKRI�� +DXSWVWU�� ��� DP� ��� 'H]HP�
EHU�YRQ�������–�������8KU 

(YDQJHOLVFKH� .LUFKH� (U]KDXVHQ��
+DXSWVWU�� ���� ]X� GHQ�*RWWHVGLHQVWHQ�
DP�����1RYHPEHU�XQG����'H]HPEHU 

5DWKDXV������1RYHPEHU�–����'H]HP�
EHU�]X�GHQ�gIIQXQJV]HLWHQ 

7LHUDU]WSUD[LV� 1LHPXWK�� ���� 1RYHP�
EHU�–����'H]HPEHU�]X�GHQ�gIIQXQJV�
]HLWHQ� 

 

:HQQ�6LH� NHLQH�=HLW� I�U� GDV�3DFNHQ�
KDEHQ�XQG�GLH�$NWLRQ�GHQQRFK�XQWHU�
VW�W]HQ� P|FKWHQ�� JHKW� GDV� DXFK� 
:LU� SDFNHQ� GDV� 3lFNFKHQ� I�U� 6LH��
+LHU]X� HLQIDFK� ��� ¼� DXI� GDV� 6SHQ�
GHQNRQWR� PLW� GHP� 9HUZHQGXQJV�
]ZHFN� Ä:HLKQDFKWVSlFNFKHQ³� �EHU�
ZHLVHQ� 

9HUJLVV-0HLQ-1LFKW�–�+LOIH� I�U�.LQGHU�
XQG�-XJHQGOLFKH�H�9� 

,%$1�� '(�������������������� 
%,&� �����%)6:'(��+$1 
%DQN�I�U�6R]LDOZLUWVFKDIW�+DQQRYHU 

 

:LU� EHGDQNHQ� XQV� JDQ]� KHU]OLFK� EHL�
,KQHQ� 

7HDP�EHUQDFKWXQJHQ�GHU��-���MlKULJHQ�5R\DO�5DQJHUV 

'LH� FKULVWOLFKHQ� 3IDGILQGHU� Ä5R\DO�
5DQJHUV³� LQ� (U]KDXVHQ� KDWWHQ� QRFK�
HLQ�JDQ]�EHVRQGHUHV�+LJKOLJKW�GLHVHV�
-DKU�� 'LH� $OWHUVJUXSSH� GHU� �-��-
-lKULJHQ�KDWWH�YRQ�)UHLWDJ����2NWREHU�
–�6DPVWDJ����2NWREHU�LP�3IDUUJDUWHQ�
�EHUQDFKWHW�� (V� ZDUHQ� YRP� 7HDP�
GHU� Ä.URNRGLOH³� �� -XQJV� XQG� YRP�

7HDP� GHU� Ä'HOILQH³� ��0lGHOV�PLW� LK�
UHQ� /HLWHUQ� EHL� GHU� hEHUQDFKWXQJ�
GDEHL�� (V� ZDU� ]ZDU� VFKRQ� HWZDV� IUL�
VFKHU� GUDX�HQ� XQG� GLH� 1DFKW� ZDU�
NDOW��WURW]GHP�VSLHOWHQ�VLFK�GLH�$NWLYL�
WlWHQ� NRPSOHWW� GUDX�HQ� DE�� .RFKHQ��
(VVHQ�XQG�HLQ�/DJHUIHXHU�DP�$EHQG�
PLW�6WRFNEURW���+LHU�ZDU�YRU�DOOHP 
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.LQGHU�XQG�-XJHQG 

*HGXOG�
JHIUDJW��
GHQQ�
6WRFNEURW�
EUDXFKW�
=HLW� ]XP�
*DUHQ��
VHKU� ]XP�
/HLGZHVHQ�
GHU�.LQGHU��
GLH� GDV�
*DQ]H�
GRFK�JHUQH�
EHVFKOHX�
QLJW�KlWWHQ��
1DW�UOLFK�
GDUI�EHL�VR�HLQHU�hEHUQDFKWXQJ�DXFK�
HLQH� 1DFKWZDQGHUXQJ� QLFKW� IHKOHQ��
+LHU� KDWWHQ� ZLU� GLH� 0|JOLFKNHLW�� GLH�
6WHUQH�]X�EHREDFKWHQ�XQG�]X�OHUQHQ��
ZLH� PDQ� VLFK� DQ� LKQHQ� RULHQWLHUHQ�
NDQQ�� 6SlW� NURFKHQ� DOOH� LQ� LKUH�
6FKODIVlFNH� LQ� GHQ� .RKWHQ�� ZLH� GLH�

3IDGILQGHU�
]HOWH� KHL�
�HQ�� XQG�
EHNDPHQ�
QRFK� HLQH�
*XWH-1DFKW�
*HVFKLFKWH�
YRUJHOHVHQ��
$P� QlFKV�
WHQ�0RUJHQ�
NDPHQ� DOOH�
OHLFKW�
GXUFKJHIUR�
UHQ� DXV�
GHQ� =HOWHQ�
DQV� ZlU�

PHQGH� )HXHU�� 1DFK� )U�KVW�FN�� $Q�
GDFKW�XQG�HLQLJHQ�6SLHOHQ�ZDUHQ�GLH�
.RKWHQ� VRZHLW� JHWURFNQHW�� GDVV� VLH�
ZLHGHU� DEJHEDXW� ZHUGHQ� NRQQWHQ��
(LQ�WROOHU�(LQVWLHJ�LQ�GLH�+HUEVWIHULHQ� 

0DUNXV�%RXODQJHU 

(LQ�ZDVVHUUHLFKHU�+DMN 

'RQQHUVWDJ� IU�K� WUDIHQ� ZLU� XQV� DP�
%DKQKRI� (U]KDXVHQ� XQG� IXKUHQ� PLW�
GHP� =XJ� QDFK� :HW]ODU�� 0LW� ���
5DQJHUQ�� *HSlFN� XQG� 3URYLDQW� JLQJ�
HV� YRP� %DKQKRI� LQ� :HW]ODU� ]XU�
%RRWVHLQVWLHJVVWHOOH�� 1DFK� HLQHU� 8Q�
WHUZHLVXQJ� LQV� .DQXIDKUHQ� XQG� GHP�
9HUVWDXHQ�GHV�*HSlFNV�JLQJ�HV�GDQQ�
DXI�GHU�/DKQ�ORV��$P�HUVWHQ�7DJ�SDG�
GHOWHQ� ZLU� ��� NP� ELV� ]XP� &DPSLQJ�
SODW]� 6ROPV�� 'DEHL� PXVVWHQ� ZLU� ��
6FKOHXVHQ� SDVVLHUHQ�� $OOH� �� 6FKOHX�
VHQ�PXVVWHQ�VHOEVW��DOOHLQH�PLW�0XV�
NHONUDIW�� EHGLHQW� ZHUGHQ�� 'D]X� VHW]�
WHQ�ZLU���/HXWH�YRU�GHU�6FKOHXVH�DE��

%HL�GHU����6FKOHXVH�PDFKWHQ�ZLU�0LW�
WDJ�XQG�JHQRVVHQ�GLH�/DQGVFKDIW�XQG�
GDV� 5DXVFKHQ� GHU� /DKQ�� ,Q� 6ROPV�
DQJHNRPPHQ�� ]RJHQ� ZLU� GLH� .DQXV�
DQ� /DQG� XQG� EDXWHQ� XQVHUH� %LZDNV�
DXI��SDFNWHQ�XQVHUH�6FKODIVlFNH�XQG�
,VRPDWWHQ� DXV� XQG� EHUHLWHWHQ� GDV�
1DFKWODJHU� YRU�� 'DQDFK� KLH�� HV�
$EHQGHVVHQ� NRFKHQ�� XP� XQV� QDFK�
GHU�7RXU�]X�VWlUNHQ��,Q�GHU�=ZLVFKHQ�
]HLW� EHUHLWHWHQ� GLH� /HLWHU� HLQ� /DJHU�
IHXHU�YRU��1DFK�GHP�OHFNHUHQ�$EHQG�
HVVHQ� XQG� GHP� 6S�OHQ� VHW]WHQ� ZLU�
XQV�XPV�/DJHUIHXHU�XQG�K|UWHQ�HLQH�
$QGDFKW�� 



 

ϳ� 

.LQGHU�XQG�-XJHQG 

/HLGHU� ZXUGH� GXUFK� 5HJHQ� GLH�
$EHQGUXQGH�IU�KHU�DOV�JHGDFKW�EHHQ�
GHW� XQG� VR� OHJWHQ� ZLU� XQV� ]HLWLJ� LQ�
XQVHUH�ZDUPHQ�6FKODIVlFNH� 
$XVJHUXKW�VWDUWHWHQ�ZLU�LQ�GHQ�QHXHQ�
7DJ�� 1DFK� GHP� $XIVWHKHQ� JDE� HV�
HUVW� PDO� HLQ� OHFNHUHV�� JHVXQGHV�
)U�KVW�FN� PLW� +DIHUIORFNHQ�� 1�VVHQ�
XQG�2EVW��'DQDFK�EDXWHQ�ZLU�GLH�%L�
ZDNV�DE�XQG�YHUVWDXWHQ�ZLHGHU�DOOHV�
LQ�GHQ�.DQXV��'DQQ�OLH�HQ�ZLU�VLH�]X�
:DVVHU� XQG� SDGGHOWHQ� ZHLWHU� IOXVV�
DEZlUWV�ELV�NXU]�KLQWHU�:HLOEXUJ��0LW�
GHP� 6FKLIIIDKUWVWXQQHO� LQ� :HLOEXUJ�
HUZDUWHWH�XQV�GDV�+LJKOLJKW�DP�(QGH�
GHU� ��� NP� (WDSSH�� EHYRU� HV� GXUFK�
HLQH�GRSSHOWH�6FKOHXVH�JLQJ��0LWWDJV�
SDXVH�PDFKWHQ� ZLU� DQ� GHU� 6FKOHXVH�
/|KQHEHUJ�� DXI� HLQHU� ,QVHO� LQPLWWHQ�
GHU� /DKQ�� PLW� GHP� 5DXVFKHQ� GHV�
:HKUHV� LQ� XQPLWWHOEDUHU� 1lKH�� $P�

=HOWSODW]� DQJHNRPPHQ�� KLH�� HV� ZLH�
GHU� DXVODGHQ�� .DQXV� DQ� /DQG� KROHQ�
XQG� %LZDNV� DXIEDXHQ�� 9LHO� *O�FN�
KDWWHQ�ZLU�PLW�GHP�:HWWHU��1DFK�GHP�
$XIEDX� JLQJHQ� ZLU� XQWHU� GHQ� �EHU�
GDFKWHQ�$X�HQEHUHLFK�DXI�GHP�=HOW�
SODW]�� (V� ILQJ� VWDUN� ]X� UHJQHQ� DQ��
GRFK�ZLU�NRQQWHQ�XQWHU�GHP�'DFK�LP�
7URFNHQHQ� XQVHU� $EHQGHVVHQ� NR�
FKHQ�� 6R� VD�HQ� ZLU� OHLGHU� RKQH� /D�
JHUIHXHU�� DEHU� LP� 7URFNHQHQ� QRFK�
EHLVDPPHQ� XQG� OLH�HQ� GHQ� $EHQG�
QDFK�GHU�$QGDFKW�DXVNOLQJHQ� 
$P� QlFKVWHQ� 7DJ� VWDQG� GLH� OlQJVWH�
XQVHUHU�7DJHVHWDSSHQ�PLW����NP�DQ��
6R� VWlUNWHQ� ZLU� XQV� EHLP� )U�KVW�FN�
XQG� SDGGHOWHQ� ZHLWHU� 5LFKWXQJ� 5XQ�
NHO�� %HL� KHUUOLFKHP� 6RQQHQVFKHLQ�
NRQQWHQ� ZLU� GLH� *HPHLQVFKDIW� DXI�
GHP�:DVVHU�XQG�GLH�1DWXU�JHQLH�HQ��
,Q�5XQNHO�DQJHNRPPHQ��SDFNWHQ�ZLU� 



 

ϴ� 

.LQGHU�XQG�-XJHQG 

GLH� :XUIVlFNH� DXV�
XQG� PDFKWHQ� HLQH�
5HWWXQJV�EXQJ�]XP�
5DXV]LHKHQ� YRQ�
3HUVRQHQ� DXV� GHP�
:DVVHU� PLWWHOV�
:XUIOHLQH�� 'DEHL�
VWDQGHQ� GLH� 5DQJHU�
QXU�NQLHWLHI�LP�:DV�
VHU� XQG� VROOWHQ� GLH�
/HLQH� DXIIDQJHQ��
PLW�GHU�VLH�LP�(UQVW�
IDOO� JHUHWWHW� ZHUGHQ�
N|QQHQ�� :LHGHU�
IROJWHQ� $EHQGHVVHQ�
XQG�XQVHUH�EHZlKU�
WH� 5XQGH� XPV� /D�
JHUIHXHU� PLW� $Q�
GDFKW� XQG� *H�
VSUlFK�� 'LH� OHW]WH�
(WDSSH� PLW� ��� NP�
ELV�QDFK�'LH]�VWDQG�
DQ�� 'LHVPDO� KDWWH�
GDV�:HWWHU� HV� QLFKW�
VR� JXW� PLW� XQV� JH�
PHLQW�� 'DV� /DJHU�
EDXWHQ� ZLU� QRFK�
KDOEZHJV� WURFNHQ�
DE�� DEHU� DXI� GHU�
6WUHFNH� ILQJ� HV� GDQQ� ]X� UHJQHQ� DQ��
$E�/LPEXUJ��JLEW�HV�6FKOHXVHQZlUWHU��
VR� GDVV� ZLU� QLFKW� PHKU� VHOEHU� GLH�
6FKOHXVHQ� EHGLHQHQ� PXVVWHQ�� 'DV�
ZDU�QDW�UOLFK�HLQIDFKHU��PDFKWH�DEHU�
QXU�KDOE�VR�YLHO�6SD�� 
1DFK� LQVJHVDPW� ��� NP� IOX�DEZlUWV�
YRQ�:HW]ODU�ELV�'LH]�KDWWHQ�ZLU�XQVH�
UHQ� .DQX-+DMN� EHHQGHW�� 'XUFK� GHQ�
5HJHQ� KDWWHQ� ZLU� GLH� 0LWWDJVSDXVH�
DXI�GHQ�$EVWLHJ� YHUOHJW�XQG�VWlUNWHQ�
XQV�YRU�GHU�+HLPUHLVH� 
1DFK�HLQHP�:DQGHU-��5DG-� XQG�.D�
QX-+DMN� LQ� GLHVHP� -DKU� VWHKW� QXQ�

QRFK� I�U� XQVHUH� lOWHUHQ�5DQJHUV� GLH�
NDOWH� -DKUHV]HLW� PLW� HLQHP� :LQWHU�
FDPS� YRU� GHU� 7�U�� $XFK� GDYRQ� ZHU�
GHQ�ZLU�EHULFKWHQ� 
 
$OO]HLW�EHUHLW�I�U�-HVXV� 
 

�0DUWLQ�*UR�NRSI 
 
 
 
:HLWHUH�%LOGHU�ILQGHQ�6LH�DXI�XQVHUHU�
+RPHSDJH�� 
ZZZ�HY-NLUFKH-HU]KDXVHQ�GH 



 

ϵ� 

:LH� MHGHV� -DKU�� IXKUHQ� DXFK� GLHVHV�
-DKU�GLH�.RQILUPDQGHQ�DXI�HLQH�YLHU�
WlJLJH�.RQILUPDQGHQIUHL]HLW�]XU�.ORV�
WHUP�KOH�� PLW� LKQHQ� XQVHUH� EHLGHQ�
3IDUUHU� XQG� ]ZHL� �MXJHQGOLFKH�� 7HD�
PHU�� 

$XFK�GLHVHV�-DKU�ZDUHQ�ZLU�DXI�XQVH�
UHU� 5HLVH� HLQ� ZHQLJ� HLQJHVFKUlQNW��
]XP�HLQHQ�DXI�GHU�$QUHLVH�GXUFK�GHQ�
%DKQVWUHLN� XQG� ]XP� DQGHUHQ� GXUFK�
GDV�7HVWHQ�ODVVHQ�XQG�0DVNH�WUDJHQ�
DXIJUXQG� YRQ� &RURQD�� 1DFK� HWZDV�
PHKU� DOV� HLQHU� 6WXQGH� %XVIDKUW� ZD�
UHQ�ZLU�DXFK�VFKRQ�DQJHNRPPHQ�XQG�
ZXUGHQ�KHU]OLFK�YRQ�GHQ�0LWDUEHLWHUQ�
GHU�.ORVWHUP�KOH�LQ�(PSIDQJ�JHQRP�
PHQ��:LU�ZXUGHQ�DXI�XQVHUH�=LPPHU�
JHI�KUW�XQG�KDEHQ�YRU�GHP�$EHQGHV�
VHQ� HLQH� NOHLQH� (LQI�KUXQJ� EHNRP�
PHQ��ZLH� HV� LQ� GHQ� QlFKVWHQ�7DJHQ�
DEODXIHQ� ZLUG�� 'LH�0LWDUEHLWHU� KDWWHQ�
YLHO�PLW� XQV� YRU�� DP�ZLFKWLJVWHQ� ZD�

UHQ� GLH� VRJHQDQQWHQ� 0HHWLQJV�� LQ�
GHQHQ� PDQ� *RWW� EHVVHU� NHQQHQOHU�
QHQ� NRQQWH�� :lKUHQG� GHU� 0HHWLQJV�
EHULFKWHWHQ�GLH�0LWDUEHLWHU��ZLH�VLH�]X�
*RWW� JHIXQGHQ� KDEHQ�� 0LWWDJV� ZDU�
LPPHU� HLQH� $NWLYLWlW� JHSODQW�� $Q� HL�
QHP�7DJ�KDWWHQ�ZLU�HLQH�$UW�:DQGH�
UXQJ��$GYHQWXUH�7UDLO���DP�YRUOHW]WHQ�
7DJ� KDEHQ� ZLU� GDV� 6LHGOHUVSLHO� JH�
VSLHOW�� ,QVJHVDPW� KDEHQ� VLFK� GLH� -X�
JHQGOLFKHQ� LQ� GHU� .ORVWHUP�KOH� VHKU�
ZRKO�JHI�KOW�XQG�VLFK�I�U�GLH�7KHPHQ�
LQWHUHVVLHUW��$XFK�GLH�DXIJHVFKORVVH�
QHQ�0LWDUEHLWHU�KDEHQ�GD]X�EHLJHWUD�
JHQ� 

8QG� GDV� IDQGHQ� GLH� .RQILUPDQGHQ�
DP� EHVWHQ�� 3RRO�� 6LHGOHUVSLHO�� GLH�
6DODWVR�H�� GLH� *HPHLQVFKDIW�� GLH�
0HHWLQJV�XQG�GHQ�$GYHQWXUH�7UDLO� 

3LD�5HQQZDOG��7HDPHULQ 

5�FNEOLFN�.RQILUPDQGHQIUHL]HLW����� 

.LQGHU�XQG�-XJHQG 



 

ϭϬ� 

*RWWHVGLHQVWH 



 

ϭϭ� 

*RWWHVGLHQVWH 

)UHLWDJ�����'H]HPEHU 
������8KU�gNXPHQLVFKHV�*HEHW 

6DPVWDJ�������'H]HPEHU� 
���:HLKQDFKWVWDJ 
������8KU�*RWWHVGLHQVW�PLW� 
$EHQGPDKO 
3IDUUHULQ�6WHQ]HO 

6RQQWDJ�����'H]HPEHU�����$GYHQW 
������8KU�*RWWHVGLHQVW�PLW 
$EHQGPDKO 
3IDUUHULQ�6WHQ]HO 
 

6RQQWDJ������'H]HPEHU� 
���:HLKQDFKWVWDJ 
������8KU�*RWWHVGLHQVW�PLW� 
$EHQGPDKO 
3IDUUHU�*UR�NRSI 
DQVFKOLH�HQG�0|JOLFKNHLW�GHU� 
(LQ]HOVHJQXQJ 

6RQQWDJ������'H]HPEHU�����$GYHQW 
������8KU�*RWWHVGLHQVW� 
3IDUUHU�*UR�NRSI 
DQVFKOLH�HQG�0|JOLFKNHLW�GHU 
(LQ]HOVHJQXQJ 

)UHLWDJ������'H]HPEHU��$OWMDKUHV�
DEHQG 
������8KU�*RWWHVGLHQVW�PLW� 
$EHQGPDKO 
3IDUUHULQ�6WHQ]HO 
 

6RQQWDJ������'H]HPEHU�����$GYHQW 
������8KU�*RWWHVGLHQVW 
3UlGLNDQW�+HLWPDQQ 

���-DQXDU�����6RQQWDJ�QDFK�GHP 
&KULVWIHVW 
������8KU�*RWWHVGLHQVW�PLW� 
$EHQGPDKO 
3UlGLNDQW�+HLWPDQQ� 

6RQQWDJ������'H]HPEHU�����$GYHQW 
������8KU�)DPLOLHQJRWWHVGLHQVW�UXQG�
XP�GLH�.LUFKH� 
7HDP�GHU�.LQGHUVFKHXQH 

6RQQWDJ�����-DQXDU��(SLSKDQLDV 
������8KU�*RWWHVGLHQVW�PLW� 
$EHQGPDKO 
3IDUUHU�*UR�NRSI� 

)UHLWDJ������'H]HPEHU��+HLOLJDEHQG 
������8KU�*RWWHVGLHQVW� 
3IDUUHU�*UR�NRSI��PLWJHVWDOWHW�YRP�
7HHQVWUHII�XQG�GHU� 
-XJHQGEDQG�:$.(� 

����-DQXDU�����6RQQWDJ�QDFK 
(SLSKDQLDV 
������8KU�*RWWHVGLHQVW 
3IDUUHU�*UR�NRSI 

)UHLWDJ������'H]HPEHU��+HLOLJDEHQG 
������8KU����&KULVWYHVSHU 
3IDUUHU�*UR�NRSI 
 

����-DQXDU�����6RQQWDJ�QDFK 
(SLSKDQLDV 
������8KU�*RWWHVGLHQVW 
3IDUUHULQ�%DFKLQJHU 

)UHLWDJ������'H]HPEHU��+HLOLJDEHQG 
������8KU��PHGLWDWLYHU�*RWWHVGLHQVW 
3IDUUHU�*UR�NRSI 

)UHLWDJ������-DQXDU 
������8KU�$EHQGLPSXOV 
3IDUUHULQ�6WHQ]HO 



 

ϭϮ� 

 

.ROOHNWHQSODQ 
 

���'H]HPEHU I�U�GLH�(Y��)UDXHQ�LQ�+HVVHQ�XQG�1DVVDX�H�9��VRZLH� 
   I�U�GLH�),0�-�)UDXHQUHFKW�LVW�0HQVFKHQUHFKW�H�9�� 
����'H]HPEHU I�U�GLH�:RKQXQJVQRWIDOOKLOIHQ��'LDNRQLH�+HVVHQ�� 
����'H]HPEHU I�U�%URW�I�U�GLH�:HOW� 
���-DQXDU  I�U�GLH�'LDNRQLH�'HXWVFKODQG��(.'�� 
���-DQXDU  I�U�GHQ�$UEHLWVORVHQIRQGV�GHU�(.+1� 
����-DQXDU  I�U�GLH�)UDQNIXUWHU�%LEHOJHVHOOVFKDIW��%LEHOZHUN�GHU�
   (.+1� 
���)HEUXDU  I�U�GLH�+HVVLVFKH�/XWKHUVWLIWXQJ 
����)HEUXDU  I�U�GLH�-XJHQGPLJUDWLRQVGLHQVWH��'LDNRQLH�+HVVHQ� 
���0lU]  I�U�GLH�$NWLRQ�Ä+RIIQXQJ�I�U�2VWHXURSD³�VRZLH� 
   I�U�GLH�,QLWLDWLYH�Ä3ROHQ-'HXWVFKODQG�–�=HLFKHQ�GHU� 
   +RIIQXQJ³� 

 
$Q�GHQ��EULJHQ�6RQQWDJHQ�LVW�GLH�.ROOHNWH�I�U�GLH�HLJHQH�*HPHLQGH�EH�
VWLPPW� 

*RWWHVGLHQVWH 

%LWWH� PHOGHQ� 6LH� VLFK� I�U� GLH� 7HLOQDKPH� DP� *RWWHVGLHQVW� LP� 3IDUUE�UR�� 7HO��
������DQ�XQG�EHDFKWHQ�6LH�GLH�GDQQ�J�OWLJHQ�+\JLHQHUHJHOQ� 

����-DQXDU��OHW]WHU�6RQQWDJ�QDFK 
(SLSKDQLDV 
������8KU�*RWWHVGLHQVW� 
3IDUUHU�/XK 

6RQQWDJ������)HEUXDU��6H[DJHVLPDH 
������8KU�*RWWHVGLHQVW 
3IDUUHU�(FNHUW-+HFNHOPDQQ 

)UHLWDJ�����)HEUXDU 
������8KU�gNXPHQLVFKHV�*HEHW 

)UHLWDJ������)HEUXDU 
������8KU�$EHQGLPSXOV 
8WH�'HSHQEURFN� 

���)HEUXDU�����6RQQWDJ�YRU�GHU 
3DVVLRQV]HLW 
������8KU�*RWWHVGLHQVW�PLW� 
$EHQGPDKO 
'HNDQ�$OOPDQQ 

6RQQWDJ������)HEUXDU��(VWRPLKL 
������8KU�*RWWHVGLHQVW 
3UlGLNDQW�+HLWPDQQ� 

6RQQWDJ������)HEUXDU�� 
6HSWXDJHVLPDH 
������8KU�*RWWHVGLHQVW 
3IDUUHU�6WHJP�OOHU 

)UHLWDJ�����0lU] 
������8KU�gNXPHQLVFKHV�*HEHW 



 

ϭϯ� 

7HUPLQH���,PSUHVVXP 

,PSUHVVXP 

+HUDXVJHEHU�� 
(YDQJHOLVFKH�.LUFKHQJHPHLQGH�
(U]KDXVHQ 
+DXSWVWUD�H�� 
������(U]KDXVHQ 
�����-���� 
SIDUUDPW#HY-NLUFKH-HU]KDXVHQ�GH 
ZZZ�HY-NLUFKH-HU]KDXVHQ�GH 

3IDUUHU�� 
0DUFXV-6WHIDQ�*UR�NRSI 
�3IDUUDPW�6�G���9RUVLW]HQGHU�GHV�
.LUFKHQYRUVWDQGV��9HUDQWZRUWOLFKHU�
LP�6LQQH�GHV�3UHVVHUHFKWV 
7HO���������(PDLO��P�JURVVNRSI#���
HNKQ�GH 
6WHSKDQLH�6WHQ]HO��3IDUUDPW�1RUG� 
7HO��������-�������������(PDLO��
V�VWHQ]HO#HY-NLUFKH-HU]KDXVHQ�GH 

 
3IDUUDPW 
3IDUUVHNUHWlULQ�3LD�5|GHU� 
7HO��������)D[������� 
GLHQVWDJV�XQG�IUHLWDJV�YRQ������ELV�
������8KU�JH|IIQHW 

.�VWHULQ� 
(OOHQ�%HUNQHU 

5HGDNWLRQ� 
8OULNH�6WHYHU��JHPHLQGHEULHI#HY-
NLUFKH-HU]KDXVHQ�GH 
 
)RWRV�GLHVHU�$XVJDEH��PLW�IUHXQGOL�
FKHU�*HQHKPLJXQJ�YRQ�0DUNXV�
%RXODQJHU��6HLWHQ��������8WH�'H�
SHQEURFN��6HLWH������0DUWLQ�*UR��
NRSI��6HLWHQ��-����7RELDV�6WHYHU�
�7LWHO���LPDJHV-'DWHQEDQN��DOOH�ZHL�
WHUHQ� 

'UXFN��'UXFN�	�6HUYLFH�$XJXVWLQ�
8*��(U]KDXVHQ� 

%DQNYHUELQGXQJ 
I�U�6SHQGHQ��ELWWH�=ZHFN�DQJH�
EHQ����6SDUN��'DUPVWDGW��,%$1��'(�
�������������������������� 
%,&��+(/$'()�'$6 
 

5HGDNWLRQVVFKOXVV�I�U�GLH�QlFKVWH�
$XVJDEH������)HEUXDU����� 

%HVXFKVGLHQVW��XQG�$EHQGJHEHW 

%HVXFKVGLHQVW 

'DV�QlFKVWH�7UHIIHQ�GHV�%HVXFKVGLHQVWNUHLVHV� � LVW�DP�'LHQVWDJ������'H]HP�
EHU���XP�������8KU�LP�.LUFKVDDO�XQWHU�&RURQD-%HGLQJXQJHQ�� 

(LQODGXQJ�]XP�$EHQGJHEHW 

$EHQGJHEHW�LVW�MHGHQ�'RQQHUVWDJ��DX�HU�LQ�GHQ�6FKXOIHULHQ��XP�������8KU�DOV�
RIIHQHU�*HEHWVNUHLV�LP�+DXV�YRQ�+RUVW�XQG�.DUROD�6FKRHQ��%DKQVWUD�H����D��
7HO�������� 



 

ϭϰ� 

7HUPLQH���,PSUHVVXP 

.LQGHU�XQG�-XJHQG 
&KULVWOLFKH�3IDGILQGHU�5R\DO�
5DQJHUV��I�U�.LQGHU�DE�VHFKV�-DK�
UH��0DUWLQ�*UR�NRSI��7HO������� 
7HHQVWUHII 
/DUV�%HFNHU��/XFD�(VFKH��/XNDV�
*UR�NRSI 
7HO������ 

 

.LQGHUVFKHXQH 

.UDEEHOJUXSSHQ�PLW�XQG�RKQH�%H�
WUHXXQJ��8WH�'HSHQEURFN��7HO��
������ 
(YDQJHOLVFKHU�.LQGHUJDUWHQ 
0LFKHOH�-DNREL 
����� 
� 

.LUFKHQPXVLN 
6SDW]HQ��.LQGHUFK|UH 
%ORFNIO|WHQNUHLV 
.LUFKHQFKRU 
%ORFNIO|WHQHQVHPEOH 
6LJULG�0�OOHU��7HO��������3IDUUDPW��� 

3RVDXQHQFKRU 
$[HO�6FKlIHU��7HO�������� 

*HQDXH�$QJDEHQ�]X�GHQ�=HLWHQ�XQG�2UWHQ��DQ�GHQHQ�VLFK�GLH�*UXSSHQ�XQG�
.UHLVH�WUHIIHQ��ILQGHQ�6LH�DXI�XQVHUHU�+RPHSDJH�XQWHU�ZZZ�HY-NLUFKH-
HU]KDXVHQ�GH�XQWHU�GHU�5XEULN�Ä$NWXHOO³�RGHU�LP�3IDUUE�UR� 

7HOHIRQVHHOVRUJH 
����-��������XQG�����-������� 
$QUXIH�NRVWHQORV� 

(UZDFKVHQH 
(YDQJHOLVFKHU�)UDXHQNUHLV 
*HUWUDXGH�2EVW��7HO������� 
9HUJLVV-0HLQ-1LFKW�H�9� 
$QGUHD�*UR�NRSI� 
7HO������� 
 

%HDXIWUDJWH�LP�$UEHLWVNUHLV�
)O�FKWOLQJH�LQ�(U]KDXVHQ 
8WH�'HSHQEURFN��7HO�������� 

%HVXFKVGLHQVWNUHLV 
+HOJD�+HLWPDQQ��7HO������ 
+DXVNUHLVH 
PHKUHUH�+DXVNUHLVH�WUHIIHQ�VLFK�
UHJHOPl�LJ��$XVN�QIWH�HUKDOWHQ�6LH�
LP�3IDUUDPW��7HO������ 
$EHQGJHEHW 
+RUVW�X��.DUROD�6FKRHQ��7HO�������� 



 

ϭϱ� 

*HPHLQVDP� PLW� HFKWHQ� (U]KlXVHU�
6FKlIFKHQ� XQG� LKUHQ� �+LUWLQQHQ��
&KULVWLDQH� XQG� 'LDQD� +RKPDQQ�PD�
FKHQ�ZLU� XQV� YRQ� GHU�:LHVH� YRU� XQ�
VHUHU� .LUFKH� DXV� DXI� GHQ� :HJ�� XP�
GDV� -HVXVNLQG� LQ� GHU� .ULSSH� ]X� VX�
FKHQ��%HUHLWV�YRU�]ZHL�-DKUHQ�KDEHQ�
ZLU�GDV� LQ�HLQHP�0LQLJRWWHVGLHQVW� LP�

$GYHQW�JHWDQ�XQG�KDWWHQ�YLHO�)UHXGH�
GDEHL� 
=X� GLHVHP� EHVRQGHUHQ� (UOHEQLV� GHU�
:HLKQDFKWVJHVFKLFKWH� ODGHQ� ZLU� LQ�
GLHVHP�-DKU�DP����$GYHQW�QRFK�HLQ�
PDO�)DPLOLHQ�PLW�.LQGHUQ�LP�$OWHU�YRQ�
FD����–���-DKUHQ�JDQ]�KHU]OLFK�HLQ� 
8P� DOOHV� FRURQDNRQIRUP� ]X� RUJDQL�

VLHUHQ�� ELWWHQ� ZLU� 6LH�� VLFK� DXFK� I�U�
GLHVHQ�*RWWHVGLHQVW� YRUKHU� LP�3IDUU�
E�UR� DQ]XPHOGHQ�� %HL� VFKOHFKWHP�
:HWWHU� �5HJHQ�� PXVV� GHU� *RWWHV�
GLHQVW�OHLGHU�DXVIDOOHQ�� 
 

8WH�'HSHQEURFN 

�8QWHUZHJV�]XU�.ULSSH�PLW�GHQ� 
6FKDIHQ�XQG�+LUWHQ�YRQ�%HWKOHKHP³ 

.LQGHUJRWWHVGLHQVW�PLW�2XWGRRU-.ULSSHQVSLHO�DP�����'H]HPEHU 
�XP�������8KU�UXQG�XP�GLH�HYDQJHOLVFKH�.LUFKH�(U]KDXVHQ� 

(LQODGXQJ 


