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%HULFKW�GHU�3UlVLGHQWLQ 

,P�-DQXDU�)HEUXDU�« 

«�]HLFKQHWH�VLFK�EHUHLWV�DE��GDVV�ZLU�GDV�3UR�
MHNW� ©(LQEH]XJ� YRQ� -XJHQGOLFKHQª� YRUOlXILJ� ]X�
U�FNVWHOOHQ� P�VVHQ�� 'HU� *UXQG� ZDU� GLH� EDOGLJH�
9HUULQJHUXQJ�GHU�9RUVWDQGVPLWJOLHGHU��GLH�EHYRU�
VWHKHQGH� -XELOlXPVYRUEHUHLWXQJ� XQG� GLH� DQJH�
VWUHEWH�bQGHUXQJ�GHU�YRU�EHUJHKHQGHQ�hEHUQDK�
PH�GHU�1DFKEDUVFKDIWVKLOIH�.UHLV��� 

6R�SDVVLHUWH�LP�$SULO�« 

«�GHU�5�FNWULWW�YRQ�$QGUHV�%ROOLJHU�DOV�3UlVL�
GHQW�XQG�5REHUW�,PKRO]�DOV�9RUVWDQGVPLWJOLHG�GHU�
1DFKEDUVFKDIWVKLOIH� .UHLV� ��� $Q� GHU� 9HUHLQVYHU�
VDPPOXQJ�DP���� $SULO������ZXUGHQ�GLH�EHLGHQ�
JHVFKlW]WHQ�9RUVWDQGVPLWJOLHGHU�JHHKUW�XQG�GDQ�
NHQG�YHUDEVFKLHGHW��$QGUHV�%ROOLJHU�KDWWH����-DK�
UH� DOV� 3UlVLGHQW� GHQ� 9RUVWDQG� JHOHLWHW� XQG� PLW�
YLHO�6HQVLELOLWlW�VHLQ�$PW�DXVJH�EW��5|EL� ,PKRO]��
HLQ� WUHXHU� .ROOHJH�� ZHOFKHQ� GHQ� 9RUVWDQG� XQWHU�
DQGHUHP� PLW� VHLQHP� 5HFKWVZLVVHQ� XQWHUVW�W]WH��
EHHQGHWH� VHLQ�0LWZLUNHQ� QDFK� VWRO]HQ� ��� -DKUHQ�
LP� 9RUVWDQG�� %HLGHQ� +HUUHQ� VHL� DQ� GLHVHU� 6WHOOH�
QRFK�HLQPDO� JHGDQNW�XQG� LFK�Z�QVFKH� LKQHQ� I�U�
GDV�ZHLWHUH�7XQ�QXU�GDV�%HVWH� 

0lU]�-XQL 

%HL�GHQ�EHLGHQ�$XVWULWWHQ�GHV�9RUVWDQGHV�XQG�
hEHUJDEH�GHU�3UlVLGHQWHQVWHOOH� DQ�PLFK��ZXUGHQ�
GLH�6WHOOHQEHVFKUHLEXQJHQ�GHU�9RUVWDQGVlP�
WHU��EHUDUEHLWHW��(V�VLQG�GLHV�GLH�$UEHLWVEHVFKUHL�
EXQJHQ�GHV�$NWXDUV��5ROI�/DQGROW���GHU�%XFKKDO�
WXQJ��5XWK�)ULVFKNQHFKW���I�U�:HUEXQJ�XQG�)XQG-
UDLVLQJ� �0DUJULW� 7DSSROHW�� VRZLH� GHU� 3UlVLGHQW,Q�
�$QMD�+HIWL�� 

,P�-XQL�XQG�2NWREHU�« 

«� IDQGHQ� GHU� 6RPPHUDQODVV� DP� ��� -XOL�
VWDWW�XQG�GDV�+HUEVWHVVHQ�DP���� 2NWREHU��'LHV�
DOV�KHU]OLFKHV�'DQNHVFK|Q�I�U�XQVHUH�YLHOHQ�IUHL�
ZLOOLJHQ�+HOIHU� XQG�+HOIHULQQHQ��*OHLFK]HLWLJ� VLQG�
GLHVH� $QOlVVH� HLQH� JXWH� $XVWDXVFKP|JOLFKNHLW�
]ZLVFKHQ� 9HUPLWWOHULQ�� )UHLZLOOLJHQ� XQG� 9RU�
VWDQGVPLWJOLHGHUQ� 

0LWWHOV� HLQHU� $UEHLWVJUXSSH� VWHOOWHQ� ZLU� XQV�
GHP� 7KHPD� GHU� ©hEHUJDQJVO|VXQJª� 9HUPLWW�
OXQJVDUEHLW� LQ� 5LHVEDFK�� $Q� HLQHU� .LFN-RII-
6LW]XQJ� WUDIHQ� VLFK� GHU� 5LHVEDFKHU� 4XDUWLHUYHU�
HLQVSUlVLGHQW� 8UV�
)UH\�� 0DUWLQ� 6FKPLG�
DXV� GHP� 9RUVWDQG�
GHV� 4XDUWLHUYHUHLQV��
XQVHUH� 9HUPLWWOHULQ�
.DWMD� &KPHOLN� VRZLH�

0DUJULW� 7DSSROHW� XQG� LFK�� (V�ZXUGH� VFKQHOO� NODU��
GDVV� HLQ� =XVDPPHQVFKOXVV� DQJHVWUHEW� ZLUG�� GD�
EHUHLWV� YLHOH� 0LWJOLHGHU� DXV� 5LHVEDFK� YRQ� .DWMD�
&KPHOLN�YHUPLWWHOW�ZHUGHQ�XQG�GLH�HWZDV�VFKZLQ�
GHQGHQ�1HXDQIUDJHQ�DXV�GHP�.UHLV��� VR�ZLHGHU�
DXVJOHLFKHQ�� $QKDQG� ZHQLJHU� 6LW]XQJHQ� JHVWDO-
WHWH�VLFK�HLQH�SURGXNWLYH�=XVDPPHQDUEHLW� 

2NWREHU�ELV�'H]HPEHU�« 

«� ZLGPHWH� VLFK� GHU� 9RUVWDQG� GHU� 9RUEHUHL�
WXQJ�XQG�DQVFKOLHVVHQGHQ�'XUFKI�KUXQJ�GHV�-X�
ELOlXPVDQODVVHV��.DWULQ�+HIWL�DXV�GHP�9RUVWDQG�
HQWZDUI� GDV� -XELOlXPVORJR�� ZHOFKH� DXI� XQVHUHQ�
%URVFK�UHQ�XQG�)O\HUQ�DXI�XQVHU���-MlKULJHV�%H�
VWHKHQ�KLQZHLVW��(EHQVR�JURVV�]HLJWH�VLFK�GLH�0H�
GLHQSUlVHQ]� LP�©$OWVWDGW-.XULHUª� UXQG�XP�XQVH�
UHQ� -XELOlXPVDQODVV�� 'DV� )HVW� IDQG� GDQQ� DP�
�� 'H]HPEHU� VWDWW�� LQ� GHU� .DSHOOH� GHU� +HOIHUHL��
'DV�3URJUDPP�HU|IIQHWH�GHU�$OWVWDGWFKRU�PLW�EH�
VFKZLQJWHQ� /LHGHUQ�� 'DQQ� VSUDFK� /LVEHWK� 5�HJJ�
ZLW]LJH�� DEHU� DXFK� EHVLQQOLFKH� :RUWH� ]XU� 1DFK�
EDUVFKDIWVKLOIH�.UHLV�HLQV��0LW�HLQHP�]ZHLWHQ�$XI�
WULWW� GHV� $OWVWDGWFKRUV� ZXUGHQ� GLH� =XK|UHU� PLW�
ZHLWHUHQ� /LHGHUQ� EHVFKHQNW�� 9DOHQWLQRV� 7UDXP�
WKHDWHU�VFKORVV�GDV�3URJUDPP�PLW�HLQHU�VFKLOOHUQ�
GHQ�9DULHWpNXQVW�DE��$QVFKOLHVVHQG�JDE�HV�HLQHQ�
$SpUR� LP�)R\HU�GHU�+HOIHUHL��0LW�+LOIH�HLQHU�'LD�
VKRZ�NRQQWHQ�GLH� ]DKOUHLFKHQ�*lVWH� YHUJDQJHQH�
$QOlVVH�XQG�HLQHQ�5�FNEOLFN� DXI���� -DKUH�1DFK�
EDUVFKDIWVKLOIH� DQVFKDXHQ�� (UIUHXOLFKHUZHLVH� ZD�
UHQ� DXFK� HKHPDOLJH� 9RUVWDQGVPLWJOLHGHU� XQG�
©(KUHQDPWOLFKHª�DQZHVHQG��VLHKH�)RWR��0LW�+LOIH�
]XVlW]OLFKHU� 6SHQGHQ� ZLH� YRP� 3IUXQGKDXV�� YRP�
)|UGHUYHUHLQ�� YRP� .XOWXUKDXV� +HOIHUHL�� YRQ� GHU�
&RQILVHULH�+RQROG�XQG�YLHOHQ�3HUVRQHQ�PHKU�ZXU�
GHQ�ZLU�VSH]LHOO� I�U�GHQ�$QODVV�JURVV]�JLJ�XQWHU�
VW�W]W��+LHUPLW�HLQHQ�JURVVHQ�'DQN� 

$XVEOLFN 

9LHOHV�LVW�LP�:DQGHO��'HU�=XVDPPHQVFKOXVV�
GHU� UHIRUPLHUWHQ� .LUFKHQ�KDW�DXFK�DXI�XQVHUH�
6SHQGHQ� HLQH�$XVZLUNXQJ�� =X� XQVHUHU� (UOHLFKWH�
UXQJ�EHVWlWLJWH�XQV�GHU�.LUFKHQNUHLV�HLQV�$OWVWDGW�
(QGH�������GDVV�HU�GLH�1DFKEDUVFKDIWVKLOIH�QDFK�
ZLH�YRU�XQWHUVW�W]HQ�ZLUG��VRZRKO������DOV�DXFK�
������(EHQVR�HUOlVVW�GDV�.XOWXUKDXV�+HOIHUHL�ZHL�
WHUKLQ�GLH�0LHWNRVWHQ�I�U�GDV�%�UR�GHU�9HUPLWWOH�
ULQ� VRZLH� 5DXP-� XQG� 0DWHULDONRVWHQ� I�U� 9RU�
VWDQGVVLW]XQJHQ��:LU�GDQNHQ�KHU]OLFK�XQG�KRIIHQ�

'LH�3UlVLGHQWLQ��$QMD�
+HIWL��XQG�LKUH�9RUJlQ�
JHU�DP�-XELOlXPVIHVW�� 

/LOR�'lWZ\OHU�XQG� 
(OLVDEHWK�*DVVHU� 
�*U�QGXQJV-&R-

3UlVLGHQWLQQHQ��XQG�
$QGUHV�%ROOLJHU� 
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DXI�ZHLWHUKLQ�JXWH�=XVDPPHQDUEHLW�PLW�GHU�+HO�
IHUHL�XQG�GHQ�.LUFKHQ� 

'HU� =XVDPPHQVFKOXVV� PLW� 5LHVEDFK�
N|QQWH�WUDJHQG�LP�%HVWHKHQ�GHU�1DFKEDUVFKDIWV�
KLOIH� VHLQ�� (LQLJH� $OWVWlGWHU� EHQ|WLJHQ� GLH� 1DFK�
EDUVFKDIWVKLOIH� DOV� (LQVWLHJ� ]XU� .RPPXQLNDWLRQ�
XQG� %HJHJQXQJ�� 'RFK� RIWPDOV� HQWVWHKHQ� %H�
NDQQWVFKDIWHQ� RGHU� VRJDU� )UHXQGVFKDIWHQ�� ZHO�
FKH� HLQH� DNWLYH� 1DFKEDUVFKDIW� RKQH� 1DFKEDU�
VFKDIWVKLOIH� JHGHLKHQ� XQG�ZDFKVHQ� OlVVW��0LW� HL�
QHP�=XVDPPHQVFKOXVV�PLW�5LHVEDFK�ZlUH�$QIUD�
JH�XQG�$QJHERW�JHVLFKHUW��HEHQVR�GLH�6SHQGHQ�
VXFKH�� (LQ�P|JOLFKHV� %�UR� LP�*HPHLQVFKDIWV]H�
QWUXP� 5LHVEDFK� VRZLH� :HUEHP|JOLFKNHLW� LQ� GHU�
4XDUWLHUV]HLWXQJ� ZXUGHQ� XQV� EHUHLWV� ]XJHVSUR�
FKHQ��'RFK�XP�GLH�9HUDQNHUXQJ�LP�.UHLV�]X�JH�
ZlKUOHLVWHQ��EUDXFKW�HV� LP�9RUVWDQG�9HUWUHWHULQ�
QHQ�XQG�9HUWUHWHU�DXV�GHP�.UHLV��� 

'LH�9HUWHLOHUDNWLRQ� GHU� 1DFKEDUVFKDIWV�
KLOIHQ�DP�)UHLWDJ����� 0DL��NDQQ�VRPLW�GHU�9RU�
VWDQG�QXW]HQ��XP�1DFKEDUVFKDIWVKLOIH�PHKU�SXE�
OLN� ]X�PDFKHQ� XQG� (KUHQDPWOLFKH� DXFK� LQ� 5LHV�
EDFK�DQ]XZHUEHQ� 

,P� =XVDPPHQKDQJ� PLW� GHP� DQJHVWUHEWHQ�
=XVDPPHQVFKOXVV� PLW� 5LHVEDFK� VSLHOW� GLH� 9HU�
PLWWOXQJVP|JOLFKNHLW� GHU� 1DFKEDUVFKDIWVKLOIH�
HLQH� WUDJHQGH� 5ROOH�� 6R� ]HLFKQHW� VLFK� DXFK� GHU�
:DQGHO�GHU�=HLW�EHL�GHU�9HUPLWWOXQJ�DE��(V�VLQG�
]XQHKPHQG�PHKU� 7ULDJHQ� XQG�ZHQLJHU� .XU]HLQ�
VlW]H��ZHOFKH� XQVHUH� 9HUPLWWOHULQ� WlWLJW�� 3UREOH�
PDWLVFK� VLQG� $QIUDJHQ� ]XU� %HWUHXXQJ� YRQ� 'H�
PHQ]SDWLHQWHQ�� .OLHQWHQ�PLW� SV\FKLVFKHQ� %HHLQ�
WUlFKWLJXQJHQ� RGHU� YRQ� 2UJDQLVDWLRQHQ�� ZHOFKH�
XQVHUH�1DFKEDUVFKDIWVKLOIH�DOV�]XVlW]OLFKH�8QWHU�
VW�W]XQJ�VHKHQ��ZR�ZLU�XQV�NODU�DEJUHQ]HQ�P�V�
VHQ��'HP�:LH�ZHUGHQ�ZLU�XQV�LQ�GLHVHP�-DKU�LQ�
WHQVLY�DQQHKPHQ� 

=XOHW]W�EOHLEW�PLU�QRFK�GHU�'DQN�« 

«� DQ� DOOH� )UHLZLOOLJHQ�� PHLQHQ� .ROOHJLQQHQ�
XQG� .ROOHJH� YRP� 9RUVWDQG�� GHQ� 6SHQGHUQ� XQG�
6SHQGHULQQHQ� VRZLH� GHU� IOHLVVLJHQ� 9HUPLWWOHULQ��
2KQH� GLHVH� 3HUVRQHQ� ZlUH� HLQH� SURIHVVLRQHOOH�
1DFKEDUVFKDIWVKLOIH� QLFKW� P|JOLFK�� +DEW� YLHOHQ�
'DQN�XQG�LFK�IUHXH�PLFK�DXI�HLQH�ZHLWHUKLQ�JXWH�
=XVDPPHQDUEHLW� 

'LH�3UlVLGHQWLQ�$QMD�+HIWL 
=�ULFK��LP�0lU]����� 

%HULFKW�GHU�9HUPLWWOHULQ�.DWMD�&KPHOLN 

$NWLYLWlWHQ 
$Q�GHU�9HUHLQVYHUVDPPOXQJ�PXVVWHQ�ZLU�XQV�

YRQ� XQVHUHP� ODQJMlKULJHQ� 3UlVLGHQWHQ� $QGUHV�
%ROOLJHU� XQG� XQVHUHP� %HLUDW� 'U�� 5REHUW� ,PKRO]�
QDFK�lXVVHUVW�GDQNHQVZHUWHQ����E]Z�����-DKUHQ�
LP� 9RUVWDQG� YHUDEVFKLHGHQ�� ZDV� XQV� ZDKUOLFK�
QLFKW� OHLFKWILHO��*O�FNOLFKHUZHLVH�NRQQWH�GHU�9HU�
OXVW�HWZDV�JHPLOGHUW�ZHUGHQ��GD�ZLU�LQ�$QMD�+HIWL�
HLQH�HEHQVR�NRPSHWHQWH�ZLH�V\PSDWKLVFKH�1DFK�
IROJHULQ�I�U�GDV�3UlVLGHQWHQDPW�JHZDQQHQ��ZRI�U�
ZLU�XQV�lXVVHUVW�JO�FNOLFK�VFKlW]HQ� 

'LH� 0LWYHUVRUJXQJ� GHV� 4XDUWLHUV� 5LHVEDFK�
EHVFKlIWLJWH� XQV� ZHLWHUKLQ�� ZDV� JHOHJHQWOLFK� ]X�
(QJSlVVHQ�EHL�GHQ�9HUPLWWOXQJHQ�I�KUWH��ZHLO�HV�
ZHLWHUKLQ�PHKU�$QIUDJHQ�JDE�DOV�SDVVHQGH�DNWLYH�
HKUHQDPWOLFKH� 0LWDUEHLWHULQQHQ� DXV� GHP� .UHLV��
=XQHKPHQG� VFKZLHULJ� DE]XGHFNHQ� ZXUGHQ� ]X�
GHP�$QIUDJHQ�XP�OlQJHUIULVWLJHV�XQG�UHJHOPlVVL�
JHV�(QJDJHPHQW�WDJV�EHU��hEHU�GLH�+lOIWH�XQVH�
UHU� HKUHQDPWOLFKHQ� 0LWDUEHLWHQGHQ� �HD0�� VLQG�
QXQ� QlPOLFK� %HUXIVWlWLJH�� 6R� IUDJWH� LFK� ZHQQ�
P|JOLFK���HD0�DQ��GDPLW�VLH�VLFK�]HLWOLFK�DEZHFK�
VHOQ� NRQQWHQ�� ZDV� VLFK� DXFK� LQ� GHU� KRKHQ� 9HU�
PLWWOXQJV]DKO�VSLHJHOW�� 

$QIUDJHQ�XQG�(LQVlW]H 

���� $QIUDJHQ� XP� +LOIH�� LQ� 9HUELQGXQJ� PLW�
���� %HVXFKHUQ� LP� 5RVD-*XWNQHFKW-=LPPHU��
I�KUWHQ�]X� WRWDO�����9HUPLWWOXQJHQ��'DV�JDE� I�U�
���DNWLYH�HKUHQDPWOLFKH�0LWDUEHLWHQGH�����)UDX�
HQ�XQG����0lQQHU��LQ�����(LQVlW]HQ�HLQH�0HQJH�
]X�WXQ� 

'LH�DP�KlXILJVWHQ�DQJHIUDJWHQ�–�XQG�JH-
OHLVWHWHQ�–�+LOIHVWHOOXQJHQ�ZDUHQ�������*H�
VHOOVFKDIW�LQ�)RUP�YRQ�%HVXFKHQ��6SD]LHUHQJHKHQ�
XQG�JHPHLQVDPHQ�)UHL]HLWDNWLYLWlWHQ��(UQHXW�DXI�
GHP�]ZHLWHQ�3ODW]�ZDUHQ�+DXVKDOWV-��+DQGZHUNV-�

XQG�*DUWHQKLOIHQ��9RU�DOOHP�(LQNDXIVKLOIH��5HSD�
UDWXUHQ�XQG�DOOHUOHL�%HVRUJXQJHQ�ZDUHQ�EHJHKUW��
+DXVWLHUH� VHW]WHQ� VLFK� HEHQIDOOV� ZLHGHU� DXI� GHQ�
GULWWHQ�3ODW]��'DV�+�WHQ�XQG�9HUVRUJHQ�–�EHVRQ�
GHUV�YRQ� OLHEHQ�6DPWSIRWHQ�–�ZDU�JHUDGH� LQ�GHU�
)HULHQ]HLW� GLH� ]HQWUDOH� $XIJDEH� XQVHUHU� WLHUOLH�
EHQGHQ�HD0��0HKUIDFK�ZXUGH�HV�GDEHL�DEHU�HQJ�
XQG�PHKU�(KUHQDPWOLFKH�ZlUHQ�KRFKZLOONRPPHQ�
JHZHVHQ� 

8QVHUH� ,7-)DFKOHXWH� ZDUHQ� JHQDXVR� VFKQHOO�
EHL�LKUHQ�3&-�RGHU�0DF-3DWLHQWHQ�ZLH�6FKXW]�XQG�
5HWWXQJ� EHL� PHQVFKOLFKHQ� 3DWLHQWHQ�� $XFK� LFK�
GXUIWH� GLHV� PLW� JURVVHU� (UOHLFKWHUXQJ� HUIDKUHQ��
'DQNH� 5ROI�� GDQNH� 5XHGL�� GDVV� LKU� ZLHGHU� GDI�U�
JHVRUJW� KDEW�� GDVV� GDV� 9HUPLWWOXQJVE�UR� XQJH�
KLQGHUW�OLHI�� 

��� $QIUDJHQGHQ�� GHUHQ� $QOLHJHQ� QLFKW� XQVH�
UHQ�0|JOLFKNHLWHQ�RGHU�5DKPHQEHGLQJXQJHQ�HQW�
VSUDFKHQ�� GLH� DXV� DQGHUHQ� .UHLVHQ� VWDPPWHQ�
RGHU�HLQ]LJ�XP�,QIRUPDWLRQHQ�EDWHQ��KDOI�LFK�PLW�
+LOIVDGUHVVHQ�ZHLWHU� 

(UIUHXOLFKH� ��� QHXH� HKUHQDPWOLFK� 0LWDUEHL�
WHQGH�� �� GDYRQ� DXV� 5LHVEDFK�� �� YRQ� DXVVHUKDOE�
XQG����QHXH�.OLHQWHQ���GDYRQ�DXV�5LHVEDFK�XQG�
�� GDYRQ� DXV� GLUHNW� DQJUHQ]HQGHQ� .UHLVHQ�� GLH�
GRUW� NHLQH� 1%+� KDEHQ� RGHU� SDVVHQGHQ� (KUHQ�
DPWOLFKHQ��GXUIWHQ�ZLU�QHX�DOV�0LWJOLHGHU�ZLOONRP�
PHQ�KHLVVHQ� 

���.OLHQWHQ�����DXV�GHP�.UHLV���XQG����DXV�
5LHVEDFK�� IDQGHQ� SDVVHQGH�8QWHUVW�W]XQJ� GXUFK�
XQVHUH�HKUHQDPWOLFKHQ�0LWDUEHLWHQGHQ� 

*O�FNOLFK�GXUIWHQ�ZLU�HUQHXW�HLQH�MXJHQGOLFKH�
HKUHQDPWOLFKH� 0LWDUEHLWHULQ� LQ� XQVHUHP� DNWLYHQ�
(LQVDW]WHDP�EHJU�VVHQ�� GLH� JOHLFK� HLQ�+XQGHVLW�
WLQJ� �EHUQDKP�� �� HQJOLVFKVSUDFKLJH� 1DFKEDU,Q�
QHQ� KDEHQ� VLFK� LQ� GLHVHP� -DKU� XQVHUHP� 9HUHLQ�
DOV� HD0� DQJHVFKORVVHQ�� ��� HKUHQDPWOLFK� 0LWDU�
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EHLWHQGH� ZDUHQ� XPJH]RJHQ� RGHU� LKUH�
6LWXDWLRQ� KDWWH� VLFK� JHlQGHUW�� VR� GDVV�
HLQ� DNWLYHV� (QJDJHPHQW� QLFKW� OlQJHU� LQ�
)UDJH�NDP� 

'LH� ]XYRUNRPPHQGH� %HULFKWHUVWDW�
WXQJ� YRQ� (OPDU� 0HOOLJHU� LP� ©$OWVWDGW-
.XULHUª�� XQVHU� ,QWHUQHWDXIWULWW� XQG� GHU�
)O\HU�� GHU� GHP� :LOONRPPHQVSDNHW� GHU�
/LHJHQVFKDIWHQ� 6WDGW� =�ULFK� EHLJHOHJW�
ZLUG��PRWLYLHUWHQ�GLH�0HKUKHLW�GHU�QHX�
HQ�HD0��HLQ�DNWLYHV�(QJDJHPHQW�DXI]X�
QHKPHQ��PLW� GHU� GDGXUFK� HUP|JOLFKWHQ�
SRVLWLYHQ� (LQELQGXQJ� LQ� GLH� 4XDUWLHU-
JHPHLQVFKDIW��GLH�EHLGHQ�6HLWHQ�)UHXGH�
VFKHQNW� 

8QVHUH�HKUHQDPWOLFK�0LWDUEHLWHQGHQ�
OHLVWHWHQ� GLHVHV� -DKU� JHVDPW� EHHLQGUX�
FNHQGH������6WXQGHQ�LQ�����(LQVlW]HQ��
���� 6WXQGHQ� XQG� ���� (LQVlW]H� GDYRQ� IORVVHQ�
QDFK�5LHVEDFK� 

'HU� 9RUVWDQG� VHW]WH� VLFK� LQ� ���� 6WXQGHQ� I�U�
GHQ� 9HUHLQ� HLQ� LQ� )RUP� ]DKOUHLFKHU� 6LW]XQJHQ��
:HUEXQJ��9HUNQ�SIXQJVDUEHLW��)XQGUDLVLQJ��%XFK�
KDOWXQJ�� ,7�� $UFKLYLHUXQJ�� -XELOlXPVYRUEHUHLWXQ�
JHQ�X� Y� P��,QVJHVDPW�NRPPHQ�ZLU������VR�DXI�
GLH� DQHUNHQQHQVZHUWH�=DKO� YRQ������JHOHLVWHWHQ�
6WXQGHQ� 

:HLWHUELOGXQJ 

'LH�$XWRULQ� GHV�%�FKOHLQV� ©'DV�+LQWHUEOLHEH�
QHª�� 9LYLDQQH� %HUJ�� HLQH� $OWVWDGWEHZRKQHULQ��
I�KUWH�DP���� -XQL����HD0�GHU�1DFKEDUVFKDIWVKLO�
IHQ�.UHLV���XQG�+RWWLQJHQ�LP�)ULHGKRIVIRUXP�6LKO�
IHOG�GXUFK�GLH�$XVVWHOOXQJ�©'LH� OHW]WH�2UGQXQJ�–�
7RWH�KLQWHUODVVHQ�'LQJHª��9RU�GLHVHU�HUVWHQ�:HL�
WHUELOGXQJ� VWlUNWHQ� ZLU� XQV�� GHQ� 7HPSHUDWXUHQ�
HQWVSUHFKHQG��PLW�*ODFH�XQG�(LVNDIIHH� 

%HL�GHU����:HLWHUELOGXQJ�� LQ�.ROODERUDWLRQ�PLW�
GHU�1%+�+RWWLQJHQ��OLHVVHQ�VLFK����HD0�DP�$EHQG�
GHV�����2NWREHUV�*HLVW�XQG�6LQQH�YHUZ|KQHQ��ZLU�
HUOHEWHQ�HLQH�IHLQH�'HJXVWDWLRQ��GD]X�*HVFKLFKWHQ�
XQG�$QHNGRWHQ�UXQG�XPV�7KHPD�7HH�YRQ�)UDQ]LV�
ND�:�HVW� LP�/DGHQ�7HH�	�7HH� DQ� GHU� )URVFKDX-
JDVVH���� 

'HQ�1DFKPLWWDJ�GHV����$SULO�ZLGPHWH�GHU�)|U�
GHUYHUHLQ� 1DFKEDUVFKDIWVKLOIHQ� =�ULFK� GHP� 7KH�
PD� ©(WKLN� LP� $OWHUª� PLW� HLQHP� 5HIHUDW� YRQ� 'U��
+HLQ]�5�HJJHU��-HQH�HUVWH�:HLWHUELOGXQJ�GHV�-DK�
UHV� I�U� HKUHQDPWOLFK� 7lWLJH� XQG� 9HUPLWWOHU,QQHQ�
IDQG�LP�.LUFKJHPHLQGHKDXV�6W� 3HWHU�XQG�3DXO�LP�
.UHLV���VWDWW� 

$P�VHOEHQ�2UW�QDKP�VLFK�DP�����6HSWHPEHU�
GLH� 5HIHUHQWLQ� *DEULHOD� 1LHGHUPDQQ� EHL� GHU� ���
:HLWHUELOGXQJ� GHV� )1%+� GHV� VRZRKO� I�U� HD0� DOV�
DXFK� I�U� 9HUPLWWOHULQQHQ� VWHWV� EULVDQWHQ� 7KHPDV�
©$EJUHQ]XQJ�LQ�GHU�)UHLZLOOLJHQDUEHLWª�DQ� 

(UIDKUXQJVDXVWDXVFK 

'LH� �� (UIDKUXQJVDXVWDXVFKWUHIIHQ�� VHLW�
GLHVHP� -DKU� XQWHU� GHU� /HLWXQJ� GHU� QHXHQ� *H�
VFKlIWVI�KUHULQ�GHV�)1%+��+HG\�%HWVFKDUW��IDQGHQ�
DP�����$SULO�LQ�:LSNLQJHQ��DP�����-XQL�LP�.UHLV���
XQG�DP����1RYHPEHU�LP�.UHLV���VWDWW� 

'LH� YLHU� 6XSHUYLVLRQHQ��JHOHLWHW�YRQ�6XSHU�
YLVRULQ�0LUMDP�%ROODJ��ZXUGHQ�DP����0lU]�LQ�)OXQ�
WHUQ��DP�����0DL�LP�.UHLV����DP����6HSWHPEHU�LQ�

6HHEDFK� XQG� DP� ����
1RYHPEHU� LQ� $OWVWHW�
WHQ�DEJHKDOWHQ� 

=XP� ��� ©6R]LDOWlWL-
JHQWUHII� .UHLV� �ª�
WUDIHQ�VLFK�DP��� 0DL�
,QVWLWXWLRQVYHUWUHWHU�
GHV� .UHLVHV�� EHL� GHU�
6SLWH[� 5LHVEDFK�� ZR�
XQV� GHUHQ� 'HPHQ]-
SURJUDPP� YRQ� &RU�
QHOLD� .D\D� YRUJHVWHOOW�

ZXUGH�� %HLP���� 7UHIIHQ�EHNDPHQ� ZLU� DP����1R�
YHPEHU�GLH�+HUDXVIRUGHUXQJHQ�EHL�GHU�%DKQKRIV�
KLOIH�JH]HLJW� 

$P�����0lU]�ZDU�HV�=HLW�I�U�GHQ�©6R]LDOUDS-
SRUW� 1HXP�QVWHU�%DOJULVWª��:LU�WUDIHQ�XQV� LQ�
GHU� .OLQLN� I�U� $OWHUVSV\FKLDWULH� DQ� GHU� 0LQHUYD-
VWUDVVH����� 

)�U� GLH� ��� 9HUDQVWDOWXQJ� GHV� -DKUHV� NDPHQ�
GLH� ,QVWLWXWLRQVYHUWUHWHU� GHU� .UHLVH� �� XQG� �� DP�
��� 2NWREHU� EHL� GHU� %HUDWXQJVVWHOOH� :RKQHQ� LP�
$OWHU�]XVDPPHQ�]XP�$XVWDXVFK� 

(LQ�©1HW]ZHUN�*HULDWULHª�� DOV� JH]LHOWHU� ,Q�
IRUPDWLRQVDXVWDXVFK� XQG� 9HUQHW]XQJ�� ZXUGH� LQV�
/HEHQ� JHUXIHQ� I�U� 7HLOQHKPHU� GHV� UHFKWHQ� 6HH�
XIHUV� XQG� GHV� =�ULFKEHUJV�� :LU� WUDIHQ� XQV� HUVW�
PDOV�DP����$SULO� LP�UHIRUPLHUWHQ�.LUFKJHPHLQGH�
KDXV�%DOJULVW� 

$P� ���� $SULO� QDKP� LFK� DP� ©0LWWDJVLQIRª�
GHU� (YDQJ�-UHI�� /DQGHVNLUFKH� DP�+LUVFKHQJUDEHQ�
���WHLO��'DV�I�U�XQV�DNWXHOOH�7KHPD�©*HQHUDWLRQV-
SURMHNWH�LQ�GHU�)UHLZLOOLJHQDUEHLWª�ZXUGH�EHOHXFK�
WHW� 

*HVHOOLJH�$QOlVVH 

%HLP�WUDGLWLRQHOOHQ�6RPPHUDSpUR�JDE�HV�I�U�
���7HLOQHKPHU�:DVVHU�LQ�EHLQDKH�GUHLIDFKHU�$XV�
I�KUXQJ�� N|VWOLFKH�*HWUlQNH��ZXQGHUVFK|QH� /LP�
PDWLPSUHVVLRQHQ�� MHGRFK� GURKHQGHV� 1DVV� GXUFK�
VFKZDU]H�:RONHQ��,Q�VRPPHUOLFKHU�6WLPPXQJ�XQ-
WHUKLHOW�VLFK�GLH�5XQGH�DEHU��GDQN�VLFKHUHP�'DFK��
EHL�JHQXVVYROOVWHU�%HZLUWXQJ��OLHEHQVZ�UGLJHUZHL-
VH�H[WUD�]XEHUHLWHW�YRQ�/LPPDWFOXEPLWJOLHGHUQ� 

%HL� XQVHUHP�+HUEVWHVVHQ� LP� $OWHUV]HQWUXP�
6HOQDX�HUIUHXWHQ�VLFK����HD0�DQ�N|VWOLFKHP�6SHLV�
XQG�7UDQN��1DW�UOLFK�ZXUGHQ�DXFK�EHL�GLHVHU�*H�
OHJHQKHLW� ZLHGHU� )UDJHQ� XQG� $QOLHJHQ� YRUJH�
EUDFKW�XQG�HLQLJH�9HUPLWWOXQJHQ�IDQGHQ�GLUHNW�YRU�
2UW�VWDWW� 

'D� LQ]ZLVFKHQ� IDVW� DOOH� DNWLYHQ� HD0� HLQH� (-
0DLO-$GUHVVH�EHVLW]HQ��ZDJWHQ�ZLU�RUJDQLVDWRULVFK�
HLQH� 1HXHUXQJ�� )�U� GDV� +HUEVWHVVHQ� ULFKWHWH� LFK�
HLQH� 'RRGOH-8PIUDJH� HLQ�� LQ� ZHOFKHP� VLFK� GLH�
7HLOQHKPHQGHQ�VHOEVW�HLQWUDJHQ�NRQQWHQ��'D�GLH�
VH�0|JOLFKNHLW�YLHOHV�HUOHLFKWHUW��ZHUGH�LFK�EHL�]X-
N�QIWLJHQ� $QOlVVHQ� JHUQH� DXI� GLHVHV� SUDNWLVFKH�
7RRO�]XU�FNJUHLIHQ� 

'HU� �� 'H]HPEHU�ZDU� XQVHU� JURVVHU� )HVWWDJ��
��� -DKUH�1DFKEDUVFKDIWVKLOIH�.UHLV� ��GXUIWHQ�

)HVWUHGQHULQ��XQG�5HYL�
VRULQ��/LVEHWK�5�HJJ� 



1DFKEDUVFKDIWVKLOIH�.UHLV��  � 

 

-DKUHVUHFKQXQJ�XQG�%XGJHW 

ZLU�LQ�GHU�.DSHOOH�GHV�.XOWXUKDXVHV�+HOIHUHL�EHJH�
KHQ��1LFKW�]XOHW]W�GLH���HKUHQDPWOLFK�0LWDUEHLWHQ�
GHQ�� GLH� XQV� DQ� GLHVHP� $EHQG� DNWLY� XQWHUVW�W]�
WHQ��PDFKWHQ�GLHVHV�XQYHUJHVVOLFKH�-XELOlXPVIHVW�
]X�HWZDV�JDQ]�%HVRQGHUHP� 

$XVEOLFN�XQG�'DQN 
(V�ZDU� JDQ]� VSH]LHOO�� LP� -XELOlXPVMDKU� GDEHL�

]X� VHLQ� XQG� GLHVHV� ZXQGHUVFK|QH� +LJKOLJKW� PLW�
,KQHQ�DOOHQ�]X�IHLHUQ��8QVHUH�HKUHQDPWOLFK�0LWDU�
EHLWHQGHQ�� VRZRKO� LP� .UHLV� �� DOV� DXFK� LQ� 5LHV�
EDFK��KDEHQ�HV�ZDKUOLFK�YHUGLHQW��VLFK�KRFKOHEHQ�
]X� ODVVHQ�� 'DQN� LKUHU� JURVVDUWLJHQ� +LOIVEHUHLW�
VFKDIW� G�UIHQ�ZLU�PLW� (ODQ� LQV�QlFKVWH� -DKU]HKQW�
VFKUHLWHQ�� ,FK� GDQNH� DQ� GLHVHU� 6WHOOH� MHGHU� XQG�
MHGHP�(LQ]HOQHQ��GDVV�JHUDGH�GX�7HLO� GLHVHV� WRO�
OHQ�7HDPV�ELVW�XQG�VWHWV�GHLQ�%HVWHV�JLEVW� 

'LH� 9RUVWDQGVPLWJOLHGHU� KDEHQ� LQ� GLHVHP�
UHLFK�JHI�OOWHQ�-XELOlXPVMDKU�JURVVDUWLJ�LKUHU�bP�
WHU�JHZDOWHW�XQG�YHUGLHQHQ�HLQ�5LHVHQORE��8QVHUH�
QHXH� 3UlVLGHQWLQ� KDW� VLFK� VFKQHOO� HLQJHDUEHLWHW�
XQG� OHLWHWH�GLH�YLHOHQ�$XIJDEHQ� LQ�GLHVHP�EHVRQ�
GHUHQ� -DKU� PLW� JURVVHU� VR]LDOHU� .RPSHWHQ]� XQG�
hEHUVLFKW� 

,FK� JHQLHVVH� GLH� JXWH� =XVDPPHQDUEHLW� PLW�
MHGHU� XQG� MHGHP� YRQ� HXFK� XQG� GDQNH� I�U� HXUHQ�
5�FNKDOW� 

$OV�.OLHQW,Q�XQG�DOV�,QVWLWXWLRQVYHUWUHWHU,Q�KD-
EHQ� 6LH� XQV� LQ� YLHOIDFKHU� :HLVH� ,KU� 9HUWUDXHQ�
DXVJHVSURFKHQ��ZDV�ZLU�VHKU�]X�VFKlW]HQ�ZLVVHQ��
*HUQH�VXFKH�LFK�I�U�6LH�KLOIVEHUHLWH�1DFKEDUQ�XQG�
ELQ�GDQNEDU�I�U�XQVHUHQ�JXWHQ�$XVWDXVFK� 

'DV�.XOWXUKDXV�+HOIHUHL�LVW�I�U�PLFK�OlQJVW�]X�
HLQHP� ©=HLWGDKHLPª� JHZRUGHQ�� LQ� GHP� YLHO� DXI�
VFKOXVVUHLFKHU�$XVWDXVFK�VWDWWILQGHW�XQG�VLFK�KlX�
ILJ� OLHEH� %HVXFKHU� HLQILQGHQ� YRQ� QDK� XQG� IHUQ��
GHQQ� GLH� 1DFKEDUVFKDIWVKLOIH� ILQGHW� LQ]ZLVFKHQ�
YLHOHUOHL� %HDFK�
WXQJ�� 'DV� LVW�
YRU� DOOHP� GDV�
9HUGLHQVW� XQ�
VHUHV� OLHEHQ�
+HOIHUHLWHDPV��
GHU� %HWULHEV-
PLWDUEHLWHULQ-
QHQ� XQG� +DXV�
ZDUW,QQHQ�� GLH�
ZXQGHUEDUH�
*DVWJHEHU�
VLQG�� VR� GDVV�
LFK� PLFK� VWHWV�
ZRKO� XQG� JXW�
DXIJHKREHQ�
I�KOH� –� PHUFL�
YLHOPDOV� 

(LQQDKPHQ 

$XVJDEHQ 

%LODQ]�SHU� 
������������ 

%XGJHW����� 5HFKQXQJ����� %XGJHW����� 

3HUVRQDO��LQNO��8QIDOOYHUVLFKHUXQJ� ��µ��� ��µ������ ��µ��� 
%�UR��'UXFNVDFKHQ��&RPSXWHU��+RQRUDUH ��� ������ ��� 
3RUWL��7HOHIRQ �µ��� ������ �µ��� 
35�XQG�:HUEXQJ �µ��� �µ������ �µ��� 
GLYHUVH�$XVJDEHQ� 
�-DKUHVEHULFKW��7UlJHUYHUHLQ��6LW]XQJHQ� �µ��� ������� �µ��� 

-XELOlXP �µ��� �µ������ � 
WRWDO�$XVJDEHQ ��µ��� ��µ������ ��µ��� 

$QHUNHQQXQJ�I�U�)UHLZLOOLJH� 
�6RPPHU-�XQG�+HUEVWHVVHQ��5HND� �µ��� �µ������ �µ��� 

0LWJOLHGHUEHLWUlJH �µ��� �µ������ �µ��� 
6SHQGHQ�LQNO��-XELOlXP��8QWHUVW�W]XQJHQ ��µ��� ��µ������ ��µ��� 
WRWDO�(LQQDKPHQ ��µ��� ��µ������ ��µ��� 

  $NWLYHQ 3DVVLYHQ 
.DVVHQ�&KPHOLN�XQG�)ULVFKNQHFKW  �����  
3RVW-)LQDQFH-.RQWR���-������-�  �µ������  
(-'HSRVLWR-.RQWR���-������-�  ��µ������  
'HELWRUHQ  �µ������  
.UHGLWRUHQ   ������ 
5�FNVWHOOXQJ   �µ������ 
(LJHQPLWWHO�SHU����������� ��µ������   
0HKUHLQQDKPHQ �µ������   
(LJHQPLWWHO�SHU�������������   ��µ������ 
WRWDO  ��µ������ ��µ������ 

(LQQDKPHQ ��µ��� ��µ������ ��µ��� 
$XVJDEHQ —��µ��� —��µ������ —��µ��� 
0HKUHLQQDKPHQ —�µ��� �µ������ —��� 

*HVHOOVFKDIW 

+DXVKDOW 

7LHUH 

%HJOHLWXQJ 

$GPLQLVWUDWLRQ 

.LQGHU 

'LYHUVHV 

LQ�$EZHVHQKHLW 

7UDQVSRUWH 

��� 

��� 

��� 

�� 

�� 

�� 

�� 

�� 

� 

'DV�KDW�XQVHUH�IUHLZLOOLJHQ� 
EHVFKlIWLJW� 



�  1DFKEDUVFKDIWVKLOIH�.UHLV�� 

 

$OV� 5HYLVRULQQHQ� KDEHQ� ZLU� GLH� -DKUHVUHFK�
QXQJ�I�U�GHQ�=HLWUDXP��� -DQXDU�ELV���� 'H]HP-
EHU� ����� GHV� 9HUHLQ� 1DFKEDUVFKDIWVKLOIH� .UHLV� ��
JHSU�IW� 

:LU�KDEHQ�IHVWJHVWHOOW��GDVV 

— GLH�%LODQ]�XQG�GLH�(UIROJVUHFKQXQJ�PLW�GHU�
%XFKKDOWXQJ��EHUHLQVWLPPHQ� 

— GLH� DXVJHZLHVHQHQ� %HVWlQGH� GXUFK� 3RVW-
FKHFNNRQWR-$XV]�JH� XQG� VRQVWLJH� 8QWHUOD�
JHQ�EHOHJW�VLQG� 

'LH� (UIROJVUHFKQXQJ� ZHLVW� HLQHQ� (LQQDKPHQ�
�EHUVFKXVV�YRQ�)U� ��������DXV��'LH�(LJHQPLWWHO�
GHV� 9HUHLQV� KDEHQ� VLFK� GDGXUFK� JHJHQ�EHU� GHP�
9RUMDKU�DXI�)U� ��µ�������YHUEHVVHUW� 

'LH� 5HYLVRULQQHQ� HPSIHKOHQ� GHU� 9HUHLQVYHU�
VDPPOXQJ� 

— GLH�-DKUHVUHFKQXQJ������]X�JHQHKPLJHQ� 

— GHQ�(LQQDKPHQ�EHUVFKXVV�YRQ�)U� ��������
GHQ�(LJHQPLWWHOQ�]X]XI�JHQ� 

— GHP�9RUVWDQG��GHP�3UlVLGLXP�XQG�GHU�.DV-
VLHULQ�(QWODVWXQJ�]X�HUWHLOHQ�XQG�HLQHQ�EH-
VRQGHUHQ� 'DQN� DXV]XVSUHFKHQ� I�U� LKUH� LQ-
WHQVLYHQ� %HP�KXQJHQ� I�U� GLH� ,QWHUHVVHQ-
I|UGHUXQJ�GHV�9HUHLQV� 

=�ULFK����� )HEUXDU������ 

'LH�5HYLVRULQQHQ� 
/LVEHWK�5�HJJ�XQG�.DULQ�.UHEVHU 

%HULFKW��EHU�GLH�5HYLVLRQ�GHU�-DKUHVUHFKQXQJ� 
GHV�9HUHLQV�1DFKEDUVFKDIWVKLOIH�.UHLV���=�ULFK 
]X�+DQGHQ�GHU�RUGHQWOLFKHQ�9HUHLQVYHUVDPPOXQJ 

$OOHQ�6SHQGHULQQHQ�XQG�6SHQGHUQ�GDQNHQ�ZLU�KHU]OLFK�–�GHQ�
3ULYDWSHUVRQHQ��.LUFKJHPHLQGHQ��)LUPHQ�XQG�2UJDQLVDWLRQHQ 

3ULYDWSHUVRQHQ 
%lU�1LQD 
%DXHU�3HWHU 
%DXPDQQ�6\OYLD� 
%DXPJDUWQHU�8UV�/���

'U� LXU� 
%LVFKRI�(OLVDEHWK� 
%ROOLJHU�$QGUHV 
%RVPD�$QGULHV�XQG�%HK�

MDWL�1LQD 
%UXQHWWL�)DXVWD 
'DQLRWK�&LOOL 
'lWZ\OHU�/LVHORWWH 
'H�ORV�6DQWRV�6RQLD 
'LQWHQ�%HDWULFH 
'URHVH�%HDWULFH 
'�UU�)ULHGULFK�XQG�(OLVD�

EHWK 
(LGHQEHQ]�0LFKDHO�XQG�

.DULQ 
(QGHUOL�%HDWULFH��7UDXHU-

IHLHU� 
)DKUOlQGHU�0DUOLHV 
)U�K�&KULVWD 
*DVVHU-.�Q]L�(OLVDEHWK 
*RQWHUVZHLOHU�%HDW��

'U� PHG��GHQW� 
*UHWHU�+HOHQD�XQG�,OJ�

$QGUHDV 
*URE�:DOWHU 
+HIWL�'RULV 
+HZ�$QQD�0DULH��'U��

PHG���X��+HZ�:LOO\�$� 
,PKRO]-5LFNOL�5REHUW��'U� 
.HOOHU�3HWHU 
.HOOHU-6SLHVV�8UVXOD 
.QXWWL-+RQHJJHU�5XGROI�

XQG�8UVXOD 

.UHEVHU�.DULQ 

.�SHU�0DUWLQ 
/lPPOHU�:DOWHU 
/HQ]�+RQHJJHU�%HDWULFH 
/LPDFKHU�(OLVDEHWK 
/XFFKHVL�&KLDUD 
/�WKL�-RK��XQG�0DUJULWK 
0lGHU�.XUW 
0H\HU�-�UJ 
0H\HU�2HUWOH�.DULQ 
0RXVVRQ�6XVL 
1LHGHUPDQQ�8UVXOD 
2SSHQKHLPHU�0��5� 
3UHVWHOH�*HRUJHV�2VFDU 
5LFKDUG�%HDWULFH 
5RWKHQKlXVOHU�3HWHU�XQG�

%RKDFHN�,QHV 
6FKDZDOGHU�(OLVDEHWK 
6FKHLGHJJHU�=ELQGHQ� 

(VWKHU 
6FKLQGOHU�3HWHU 
6FKZDU]�)UDQ]LVND 
6LJULVW-.Q|SIOL�8UVXOD�XQG�

&KULVWRSK 
6WDFNPDQQ�(YD�0DULD 
6WLHU�6WHLQEU�FKHO�.DWMD 
6WUDQ]�,VDEHOOD 
6WUDVVHU�&KULVWRSK 
6ZDJHU�YDQ�'RN�1LQD 
7DSSROHW�0DUJULW 
7RPVX�:DOWHU 
7UDFKVHO�$QGUHV�X��:\G-

OHU�7UDFKVHO�0RQLND 

8FKWHQKDJHQ�$���3URI��
'U� PHG� 

9HWWHUOL�(JJHU�/XFD 
:HJPDQQ�:HUQHU 
:HLO�+DQV�$QGUHDV 
=DQJJHU�:��XQG�0HLHU�

KRIHU�*� 

)LUPHQ��.LUFKJHPHLQ�
GHQ�XQG�2UJDQLVDWLR�
QHQ 
$OWHUV]HQWUXP� 

%�UJHUDV\O-3IUXQGKDXV 
%RGHJD�(VSDxROD�� 

:LQLVW|UIHU�(� 
&KULVWNDWKROLVFKH�.LUFK�

JHPHLQGH 
&RQILVHULH�+RQROG 
'HOPDU�$* 
(SSOHU�0DOHU�$* 
(Y�-UHI��.LUFKH�)UDX-

P�QVWHU��.ROOHNWH� 

(Y�-UHI��.LUFKH�*URVV�
P�QVWHU��.ROOHNWH� 

)HUD�6FKXKH 
)|UGHUYHUHLQ�1DFKEDU�

VFKDIWVKLOIH 
*HVFKlIWVYHUHLQLJXQJ�

/LPPDWTXDL-'|UIOL�*/' 
*UlE�$*��6FKXKKDXV 
*XKO�5HJXOD��%OXPHQELQ�

GHU 
/LRQV�&OXE�=�ULFK-/LPPDW 
1D\�(OHNWUR-$QODJHQ 
4XDUWLHUYHUHLQ�=�ULFK ��

UHFKWV�GHU�/LPPDW� 
5HIRUPLHUWH�.LUFKH�=��

ULFK��.LUFKHQNUHLV�HLQV�
$OWVWDGW 

6FKZDU]HQEDFK�+��$* 
6RQQHQ-$SRWKHNH��

6FK�SEDFK�3HWHU 
7RS3KDUP�$SRWKHNH�3D�

UDGHSODW]�$* 
3DSHWHULH�=XPVWHLQ�$* 

:LU�GDQNHQ�DXFK�KHU]OLFK�I�U�GLH�YLHOHQ�0LWJOLHGHUEHLWUlJH� 


