
��,Q�GHU�%XQGHVUHSXEOLN�IlOOW�GHU�'HQNPDOVFKXW]�LQ�GLH�+RKHLW�GHU�HLQ]HOQHQ�%XQGHVOlQGHU��$OV�HUVWHV
%XQGHVODQG� KDW� %D\HUQ� ����� HLQ� QHXHV�� PRGHUQHV� 'HQNPDOVFKXW]JHVHW]� HUODVVHQ�� LQ� GHP� DXFK� GLH

��
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6DELQH�%2&.��6FKZHULQ

'LH� (QWZLFNOXQJ� GHU� 'HILQLWLRQ� XQG� :DKUQHKPXQJ� YRQ
%DXGHQNPDOHQ�LQ�GHU�OlQGOLFKHQ�.XOWXUODQGVFKDIW

6XPPDU\
)URP� LWV� EHJLQQLQJV�� WKH� SURWHFWLRQ� RI� PRQXPHQWV� ZDV� DZDUH� RI� KLVWRULFDOO\
UHOHYDQW�VLQJOH�REMHFWV��HVSHFLDOO\�WKRVH�LQ�XUEDQ�FHQWUHV��6ROHO\�GUDPDWLF�HYHQWV
OLNH�WKH�,QGXVWULDO�5HYROXWLRQ�RI�WKH���WK�FHQWXU\��WKH�GHYDVWDWLRQV�RI�WKH�6HFRQG
:RUOG�:DU�RU�WKH�UDGLFDO�GHPROLWLRQ�RI�ZLGH�DUHDV�LQ�WKH�FRXUVH�RI�WKH�IROORZLQJ
UHFRQVWUXFWLRQ� OHG� WR� D� VORZ� UHWKLQNLQJ�� 2QO\� GXULQJ� WKH� ODVW� GHFDGHV�� WKH
³'HQNPDOEHUHLFK¦� �PRQXPHQW� VLWH�� DQG� WKH� ³'HQNPDOODQGVFKDIW§� �PRQXPHQW
ODQGVFDSH�KLVWRULF�HQYLURQPHQW��ZHUH�UHFRJQLVHG�DV�ZRUWK�UHJDUGLQJ�

7KH� ³'HQNPDOODQGVFKDIW¦� LV� WR� EH� VHHQ� DV� D� ³QHWZRUN� RI� LQYHQWRU\¦� ZKLFK
UDQJHV��IRU�H[DPSOH��IURP�WKH�UHODWLRQ�EHWZHHQ�WKH�KLVWRULFDO�TXDUU\�DQG�WKH�HUHFWHG
EXLOGLQJ�WR�WKH�WRJHWKHUQHVV�RI�D�FKXUFK��DQ�LQVLGH�HSLWDSK�DQG�WKH�PDQRU�RI�WKH
IRXQGLQJ�IDPLO\�

7R�H[SORUH�WKHVH�QHWZRUNV�ZLOO�EH�RQH�RI�WKH�PRVW�LPSRUWDQW�VXEMHFWV�RI�D�IXWXUH
UHJLVWUDWLRQ�RI�PRQXPHQWV��7R�UDLVH�WKH�XQGHUVWDQGLQJ�IRU�WKLV�QHZ�DSSURDFK�VKRXOG
DOVR� EHFRPH� D� FRQFHUQ� RI� WKH� SHUVRQV� LQ� FKDUJH� RI� WKH� UHJLRQDO� SURMHFWV
³/DQGVFKDIWHQ�LQ�'HXWVFKODQG��:HUWH�GHU�GHXWVFKHQ�+HLPDW¦�

%HL�GHU�%HVFKlIWLJXQJ�PLW�GHU�*HVFKLFKWH�GHV�'HQNPDOVFKXW]HV�XQG�GHU�'HQNPDO�
SIOHJH�ZLUG�VFKQHOO�RIIHQVLFKWOLFK��GDVV�VLFK�GLH�$XIPHUNVDPNHLW�QDFK�DQIlQJOLFK
DXVVFKOLH�OLFKHU�:DKUQHKPXQJ�YRQ�,QVFKULIWHQ��:DSSHQ�XQG�'DWLHUXQJHQ�VFKRQ
VHLW�GHP�VSlWHQ������YRU�DOOHP�DEHU�VHLW�GHP�IU�KHQ�����-DKUKXQGHUW�DXI�GDV�LVROLHUWH
(LQ]HOREMHNW�NRQ]HQWULHUW��YJO��+86(��������'LHV�lQGHUWH�VLFK�LP�:HVHQWOLFKHQ�ELV
KHXWH� QLFKW�� (LQH� GHU� 8UVDFKHQ� I�U� GLHVH� 6LWXDWLRQ� OLHJW� LQ� GHU� 8PVHW]XQJ� GHV
KRKHLWOLFK� DXVJH�EWHQ� 'HQNPDOVFKXW]HV� LQ� GLH� DQJHZDQGWH� 'HQNPDOSIOHJH�� GLH
QDWXUJHPl��YRQ�YLHOHQ�3HUVRQHQ�XQG�3HUVRQHQJUXSSHQ�SUDNWL]LHUW�ZLUG��0$57,1�HW
DO�������������DOVR�VFKRQ�ORJLVWLVFK�NDXP��EHU�GDV�]X�EHKDQGHOQGH�HLQ]HOQH�2EMHNW
KLQDXVUHLFKHQ�NDQQ��(V�ZDUHQ�LPPHU�QXU�GLH�GUDPDWLVFKHQ��HLQH�PHKU�RGHU�ZHQLJHU
JUR�H�5HJLRQ�EHWUHIIHQGHQ�'HQNPDOYHUOXVWH��GLH�]X�HLQHP�DOOHUGLQJV�RIW�YHU]|JHU�
WHQ�8PGHQNHQ�LQ�GHU�%HVFKlIWLJXQJ�PLW�GHQ�'HQNPDOHQ�I�KUWHQ��6ROFKH�=lVXUHQ
ZDUHQ�EHLVSLHOVZHLVH�LP�����-DKUKXQGHUW�GLH�,QGXVWULDOLVLHUXQJ�XQG�LQ�GHU�0LWWH�GHV
���� -DKUKXQGHUWV� GLH� =HUVW|UXQJHQ� ZlKUHQG� GHV� =ZHLWHQ�:HOWNULHJHV� XQG� GHP
DQVFKOLH�HQGHQ�:LHGHUDXIEDX��1DFKGHP�GLH�/lQGHU��EHUHLWV�VHLW�GHQ�����HU�-DKUHQ



6DELQH�%2&.

³0HKUKHLW�YRQ�EDXOLFKHQ�$QODJHQ��(QVHPEOH�¦�HLQ�'HQNPDO�LP�6LQQH�GHV�*HVHW]HV�VHLQ�NRQQWH��,Q�GHU
'HXWVFKHQ�'HPRNUDWLVFKHQ�5HSXEOLN�ZXUGH������HLQ�Y|OOLJ�QHXHV�'HQNPDOVFKXW]JHVHW]�HUODVVHQ��LQ�GHP
³'HQNPDOH�GHV�6WlGWHEDXV���ZLH�6WDGW��XQG�2UWVDQODJHQ¦�EHVRQGHUV�KHUDXVJHVWHOOW�ZXUGHQ�
��(V�LVW�LQWHUHVVDQW�XQG�DXIIDOOHQG��GDVV�HV�VLFK�EHL�DOOHQ�GUHL�]XQlFKVW�ZLOON�UOLFK�JHZlKOWHQ�%HLVSLHOHQ
KHXWH�XP�DQHUNDQQWH�2EMHNWHQ�GHV�81(6&2�:HOWNXOWXUHUEHV�KDQGHOW�XQG�GDV�GLHVH�/LVWH�]XPLQGHVW�LQ
'HXWVFKODQG� NHLQ� 2EMHNW� GHV� OlQGOLFKHQ� 5DXPHV� XPIDVVW�� :HGHU� GLH� JHVFK�W]WH� .XOWXUODQGVFKDIW
³2EHUHV�0LWWHOUKHLQWDO¦�]ZLVFKHQ�.REOHQ]�XQG�%LQJHQ�DP�5KHLQ��QRFK�GLH�.XOWXUODQGVFKDIW�³'UHVGQHU
(OEWDO¦� RGHU� GLH�.ORVWHULQVHO� 5HLFKHQDX� LP�%RGHQVHH� N|QQHQ� DOV� W\SLVFKH�%HLVSLHOH� GHV� OlQGOLFKHQ
5DXPHV�DQJHVSURFKHQ�ZHUGHQ��EHL�DOOHQ�DQGHUHQ�GHXWVFKHQ�2EMHNWHQ�GHU�:HOWHUEHOLVWH�KDQGHOW�HV�VLFK
HQWZHGHU�XP�VROFKH�KHUDXVUDJHQGHQ�6ROLWlUEDXWHQ��GLH�VFKRQ�WUDGLWLRQHOO�'HQNPDOVFKXW]�JHQLH�HQ��XP
HEHQIDOOV�VFKRQ�ODQJH�JHVFK�W]WH�6WDGWVWUXNWXUHQ�RGHU�XP�7HFKQLVFKH�'HQNPDOH�

��

LQ�GHQ�QHXHQ�E]Z��QRYHOOLHUWHQ�'HQNPDOVFKXW]JHVHW]HQ�DXI�GLHVH�9HUOXVWH�UHDJLHUW
XQG� GHQ� ³'HQNPDOEHUHLFK¦� QHX� HLQJHI�KUW� KDEHQ� �(%(5/� X�� ./((%(5*� ������
EHJDQQ�HUVW�LQ�GHQ�OHW]WHQ�]ZHL�-DKU]HKQWHQ�GLH�HUQVWKDIWH�$XVHLQDQGHUVHW]XQJ�GHU
'HQNPDOSIOHJHU�PLW�GHQ�UlXPOLFK�YHUQHW]HQ�'HQNPDOHQ��GHU�%HJULII�³'HQNPDO�
ODQGVFKDIW¦�ZXUGH�QHX�HLQJHI�KUW�XQG�GHILQLHUW��%5(8(5��������%HL�QlKHUHU�%H�
WUDFKWXQJ�ZLUG�PDQ�DEHU�VFKQHOO�IHVWVWHOOHQ�P�VVHQ��GDVV�VLFK�GLH�HQWVSUHFKHQGHQ
'HQNPDOHUIDVVXQJHQ�QDFK�ZLH�YRU�DXI�GLH�XUEDQHQ�XQG�G|UIOLFKHQ�%HUHLFKH�NRQ�
]HQWULHUHQ��GDV�ZDV�PDQ�JHPHLQKLQ�XQWHU�GHP�³OlQGOLFKHQ�5DXP¦�YHUVWHKW��EOHLEW�LQ
GHQ�'DUVWHOOXQJHQ�]XPHLVW�PHUNZ�UGLJ�VFKHPHQKDIW�XQG�YHUVFKZRPPHQ��(V�VROO
LP�)ROJHQGHQ�YHUVXFKW�ZHUGHQ��GDU]XVWHOOHQ��ZLH�HV�GD]X�NDP�XQG�ZR�GLH�REMHNWL�
YHQ�6FKZLHULJNHLWHQ�EHL�GHU�'HQNPDOHUIDVVXQJ�XQG�YRU�DOOHP�GHU�'HQNPDOSIOHJH
GHV�OlQGOLFKHQ�5DXPHV�]X�VXFKHQ�VLQG�

,Q� GHQ� HUVWHQ� -DKUKXQGHUWHQ� ���� YRQ�'HQNPDOVFKXW]� XQG�'HQNPDOSIOHJH� JDOW
GHUHQ� ,QWHUHVVH� QDKH]X� DXVQDKPVORV� KHUDXVUDJHQGHQ� 6ROLWlUEDXWHQ� XQG� XUEDQHQ
'HQNPDOHQ��GHU�KLHU�WKHPDWLVLHUWH�OlQGOLFKH�5DXP�VSLHOWH�QDKH]X�NHLQH�5ROOH��QLFKW
HLQPDO�HLQ]HOQH�I�U�GHQ�OlQGOLFKHQ�5DXP�FKDUDNWHULVWLVFKH�'HQNPDOH��'HQNPDO�
Z�UGLJ�ZDUHQ�GLH�HUKDEHQHQ��GLH�JUR�HQ�XQG�YRU�DOOHP�GLH�QDWLRQDOJHVFKLFKWOLFK
UHOHYDQWHQ�%DXZHUNH��'LH�VWDQGHQ�DEHU�LQ�6WlGWHQ�ZLH�GHU�'RP�LQ�.|OQ��LQ�IUHLHU
/DQGVFKDIW�ZLH�GLH�:DUWEXUJ�DP�5DQGH�GHV�7K�ULQJHU�:DOGHV�RGHU�YLHOOHLFKW�QRFK
DP�5DQGH�NOHLQHU�6WlGWH�ZLH�GLH�0DULHQEXUJ�LQ�:HVWSUHX�HQ���³*RHWKH�YRU�GHP
6WUD�EXUJHU�0�QVWHU¦� ¤� NDXP� HLQ� 7RSRV� NDQQ� GLH�$QIlQJH� GHU�'HQNPDOZDKU�
QHKPXQJ�EHVVHU�LOOXVWULHUHQ�DOV�GLHVHV�VLFK�]XQHKPHQG�YHUVHOEVWVWlQGLJHQGH�%LOG�
,Q�GHQ� -DKUHQ���������KDWWH�GHU� MXQJH� -RKDQQ�:ROIJDQJ�*RHWKH�¤� VSlWHU� ³GHU¦
GHXWVFKH�1DWLRQDOGLFKWHU� ¤� XQWHU� GHP�(LQGUXFN� VHLQHV�6WUD�EXUJHU�(UOHEHQV� DOV
6WXGHQW�GHQ�+\PQXV�³9RQ�GHU�GHXWVFKHQ�%DXNXQVW¦�YHUIDVVW�XQG�GDPLW�]XJOHLFK�¤
VR]XVDJHQ�¤�GLH�*U�QGXQJVXUNXQGH�GHV�'HQNPDOVFKXW]HV�ZLH�HU�ELV�KHXWH�*�OWLJ�
NHLW�KDW��YHUIDVVW��,Q�MHQHU�=HLW�EHJDQQ�GLH�%HGHXWXQJVYHUVFKLHEXQJ�YRP�³0RQX�
PHQW¦��HUULFKWHW�]XU�(ULQQHUXQJ�DQ�HLQH�3HUVRQ�RGHU�DQ�HLQ�(UHLJQLV��]XP�QDFK�
WUlJOLFK�JHZRUGHQHQ�'HQNPDO�DOV�0HGLXP�GHU�*HVFKLFKWH��.DXP�HWZDV�NDQQ�GLHVH
%HGHXWXQJVYHUVFKLHEXQJ� VR� GHXWOLFK� PDFKHQ� ZLH� GHU� 7H[W� GHV� GDPDOV� HUVW
���MlKULJHQ�'LFKWHUV��GHU�HUIROJORV�GDV�*UDEPDO�GHV�%DXPHLVWHUV�(ULFK�YRQ�6WHLQ�
EDFK�LP�6WUD�EXUJHU�0�QVWHU�VXFKWH��³:DV�EUDXFKW©V�GLU�'HQNPDO��'X�KDVW�GLU�GDV
KHUUOLFKVWH� HUULFKWHW�� XQG�N�PPHUW�GLH�$PHLVHQ��GLH�GUXP�NUDEEHOQ�� GHLQ�1DPH
QLFKWV��KDVW�GX�JOHLFKHV�6FKLFNVDO�PLW�GHP�%DXPHLVWHU��GHU�%HUJH�DXIW�UPWH�LQ�GLH
:RONHQ�¦��*2(7+(�������]LWLHUW�QDFK�/,(66�������6���¤����

'LHVH�$XIIDVVXQJ��GLH�VFKRQ�EHLGH�%HGHXWXQJHQ�VDK��LVW�HUVWPDOV�XPIDVVHQG�LP
³'HXWVFKHQ�:|UWHUEXFK¦�GHU�*HEU�GHU�-DFRE�XQG�:LOKHOP�*ULPP�IHVWJHVFKULHEHQ
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��

ZRUGHQ��6LH� XQWHUVFKLHGHQ� LP������ HUVFKLHQHQHQ� ]ZHLWHQ�%DQG�EHLP�6WLFKZRUW
³'HQNPDO��PRQXPHQWXP¦�PHKUHUH�%HGHXWXQJHQ��ZREHL�LQ�XQVHUHP�=XVDPPHQ�
KDQJ�LQVEHVRQGHUH�GLH�HUVWH�XQG�YLHUWH�GHU�DQJHI�KUWHQ�'HILQLWLRQHQ�YRQ�,QWHUHVVH
VLQG��³���EDXZHUNH��VlXOHQ��VWDWXHQ��JHPlOGH��JUDEK�JHO��EHVWLPPW�GDV�DQGHQNHQ�DQ
HLQH�SHUVRQ�RGHU�HLQH�VDFKH�]X�HUKDOWHQ��DQ�HLQ�JURV]HV�HUHLJQLV��]�%��DQ�HLQH�JHZRQ�
QHQH�VFKODFKW���¦��*5,00�������6S�����I����$OV�%HLVSLHO�ZLUG�DQ�HUVWHU�6WHOOH�GDV
��������HUULFKWHWH�6FKLQNHOVFKH�6LHJHVGHQNPDO�DXI�GHP�%HUOLQHU�.UHX]EHUJ�JH�
QDQQW��0HKUIDFK�]LWLHUHQ�GLH�*ULPPV�*RHWKH�PLW�GHU�9HUZHQGXQJ�GHV�%HJULIIHV�LP
JHQDQQWHQ�6LQQ��*5,00��������$EHU�'HQNPDOH�ZDUHQ�I�U�VLH�DXFK�VFKRQ��³���JDQ]
RGHU� ]XP� WKHLO� HUKDOWHQH� EDXZHUNH�� ELOGKDXHUDUEHLWHQ� DXV� GHU� YRU]HLW�¦�'LH� VR�
JHQDQQWHQ� +�QHQJUlEHU�� DOVR� VWHLQ]HLWOLFKH� *UR�VWHLQJUlEHU�� XQG� %XUJUXLQHQ
ZHUGHQ�DOV�%HLVSLHOH�DQJHI�KUW�XQG�HV�ZLUG�-RKDQQ�-RDFKLP�:LQFNHOPDQQ�]LWLHUW�
³DXFK�ZLUG�QRFK�IHUQHU�PDQFK�MDKUKXQGHUW�GDV�KRKH�GHQNPDO��GDV�KDOE�]HUVW|UWH
VFKORVV��VFKDXQ�YHUZXQGHUW�¦��:,1&.(/0$11�������]LWLHUW�QDFK�*5,00��-��X��:�
������6S�����I���

(V� EUDXFKWH� DOOHUGLQJV� QRFK� HLQH� JDQ]H�:HLOH�� ELV� GLHVH�$XIIDVVXQJ� EUHLWHUH
.UHLVH�]RJ��$OOH�IU�KHQ�*HVHW]H�]XP�'HQNPDOVFKXW]�]LHOWHQ�DXI�GLH�XQPLWWHOEDUHQ
(ULQQHUXQJVVW�FNH�� 6R� KHL�W� HV� LQ� GHU� IU�KHVWHQ� GHXWVFKHQ� 'HQNPDOVFKXW]YHU�
RUGQXQJ��GLH������YRP�KHVVLVFKHQ�/DQGJUDIHQ�)ULHGULFK�,,��HUODVVHQ�ZXUGH��XQWHU
3XQNW����³:HQQ�DQ�.LUFKHQ��.DSHOOHQ��6FKXO��XQG�DQGHUHQ�JHLVWOLFKHQ�*HElXGHQ�
GHVJOHLFKHQ�DQ�$PWV�5DWKlXVHUQ��6FKO|VVHUQ�XQG�VRQVWLJHQ�|IIHQWOLFKHQ�*HElXGHQ
HLQH�5HSDUDWLRQ�Q|WLJ�LVW��VR�VROO�KLHUEHL�VRUJIlOWLJVW�GDUDXI�JHVHKHQ�ZHUGHQ��GD�
NHLQ�0RQXPHQW�� HV� VHL� YRQ�0HWDOO�� 6WHLQ� RGHU� +RO]� XQG� EHVWHKH� LQ�*UDE�� XQG
DQGHUHQ�6WHLQHQ�RGHU�K|O]HUQHQ�7DIHOQ��ZRUDXI�:DSSHQ�RGHU�,QVFKULIWHQ�JHJUDEHQ�
JHKDXHQ� RGHU� JHPDOW� VLQG�� GXUFK� =HUVFKODJXQJ�� $EKDXXQJ�� 'XUFKO|FKHUXQJ�
hEHUW�QFKXQJ�RGHU�VRQVW�DXI�LUJHQGHLQH�$UW�6FKDGHQ�OHLGH�¦�8QG�XQWHU����KHL�W�HV�
³:HQQ� IHUQHU�EHL�(LQUHL�XQJ�GHUJOHLFKHQ�DOWHQ�*HElXGHQ�DXI�*UXQGVWHLQHQ�� LP
$OWDU��7XUPNQRSI�RGHU�DQGHUHQ�2UWHQ�0�Q]HQ��6FKULIWHQ�RGHU�VRQVWLJH�0RQXPHQWH
VLFK�YRUIlQGHQ��VR�VROO�KLHUYRQ�HLQH�6SHFLILFDWLRQ�DXIJHVWHOOW�XQG�DQ�GLH�5HJLHUXQJ
EHULFKWOLFK�HLQJHVFKLFNW�ZHUGHQ�¦��)ULHGULFK�,,��/DQGJUDI�]X�+HVVHQ��9HURUGQXQJ�
GLH� LP�/DQGH�EHILQGOLFKHQ�0RQXPHQWH� XQG�$OWHUW�PHU� EHWUHIIHQG�� ������ ]LWLHUW
QDFK�+86(�����������6R�ZXUGH�LQ�MHQHU�=HLW�]ZDU�PDQFKHV�I�UVWOLFKH�5DULWlWHQ�
NDELQHWW�EHUHLFKHUW�XQG�GHU�*UXQGVWRFN�I�U�GDV�HLQH�RGHU�DQGHUH�VSlWHUH�+HLPDWPX�
VHXP�JHOHJW��GRFK�GHU�9HUOXVW�DQ�KLVWRULVFKHQ�%DXWHQ�¤�LQ�XQVHUHP�KHXWLJHQ�9HU�
VWlQGQLV�'HQNPDOHQ�¤�EOLHE�LQVEHVRQGHUH�LP�OlQGOLFKHQ�5DXP�ZHLWJHKHQG�XQEH�
DFKWHW��6R�JUHQ]W�HV�EHLQDKH�DQ�HLQ�:XQGHU��GDVV�HV�EHLVSLHOVZHLVH�YRQ�GHU�QDFK
�����DEJHULVVHQHQ�'RUINLUFKH�LP�PHFNOHQEXUJLVFKHQ�9HOODKQ�QLFKW�QXU�HLQH�]HLWJH�
Q|VVLVFKH� %HVFKUHLEXQJ� GXUFK� GHQ� PHFNOHQEXUJLVFKHQ� $OWHUWXPVIRUVFKHU� XQG
.RQVHUYDWRU�*HRUJ�&KULVWLDQ�)ULHGULFK�/LVFK��VRQGHUQ�DXFK�HLQH�)RWRJUDILH�JLEW�
'DVV� HV� VLFK� XP� HLQHQ� DX�HUJHZ|KQOLFKHQ�� GDV� KLH�� LP� GDPDOLJHQ�9HUVWlQGQLV
DX�HUJHZ|KQOLFK�DOWHQ�%DX�KDQGHOWH��PDFKW�EHUHLWV�GLH�(LQOHLWXQJ�GHU�%HVFKUHLEXQJ
GHXWOLFK��³'LH�DOWH�.LUFKH�]X�9HOODKQ��LQ�GHU�*UDIVFKDIW�6FKZHULQ�LP�/DQGH�:LWWHQ�
EXUJ��LP�%LVWKXP�5DW]HEXUJ��LVW�VHKU�DOW��6FKRQ�LP�$QIDQJH�GHV�-DKUHV������ZLUG
LQ�GHU�8UNXQGH�GHV�%LVFKRIV�,VIULHG�YRQ�5DW]HEXUJ�GLH�3IDUUH�]X�9HOODKQ�PLW�GHQ
PHLVWHQ�GHU�HLQJHSIDUUWHQ�'|UIHU�DXIJHI�KUW����(V�OHLGHW�NHLQHQ�=ZHLIHO��GD��GLH
.LUFKH� GDPDOV� VFKRQ� JHVWDQGHQ� KDW� XQG� GLHVH�.LUFKH� GLHVHOEH� LVW��ZHOFKH� QRFK
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��*UXQGVlW]H�I�U�GLH�,QYHQWDULVDWLRQ�GHU�.XQVWGHQNPlOHU�%D\HUQV��$EV��;,,��YHU|IIHQWOLFKW�LQ��0LQLVWHUL�
DOEODWW� I�U�.LUFKH�� XQG� 6FKXO�$QJHOHJHQKHLWHQ� LP�.|QLJUHLFK�%D\HUQ��$PWOLFK� KHUDXVJHJHEHQ� YRP
.|QLJO��6WDDWVPLQLVWHULXP�GHV�,QQHUHQ�I�U�.LUFKHQ��XQG�6FKXODQJHOHJHQKHLWHQ��1U�����0�QFKHQ����$SULO
�����
�� 6R� I�KUWH� GLH� HUIROJUHLFKH� (LQI�KUXQJ� GHV� =XFNHUU�EHQDQEDXV� LQ� GHU� 0LWWH� GHV� ���� -DKUKXQGHUWV
EHLVSLHOVZHLVH�LQ�'|UIHUQ�GHV�2FKVHQIXUWHU�*DXV�V�GOLFK�YRQ�:�U]EXUJ�]X�HLQHP�NRPSOHWWHQ�$XVWDXVFK
GHU�%DXVXEVWDQ]��$XFK�NDP�HV�EHL� VWDGWQDKHQ�'|UIHUQ�]X�GHUHQ�9HUVFKPHO]XQJ�PLW�GHQ�VLFK� UDVDQW
YHUJU|�HUQGHQ�XQG�QXQ�GLH�PLWWHODOWHUOLFKHQ�6WDGWJUHQ]HQ�DXIEUHFKHQGHQ�6WlGWHQ��DXFK�/HLS]LJ�VWHKW
GDI�U�DOV�%HLVSLHO�
��-RKDQQHV�)XFKV��+HLPDWVFKXW]�LP�$XVODQG�XQG�LQ�'HXWVFKODQG��,Q��+HLPDWVFKXW]�����-J���+HIW��������
6�����

��

KHXWH�GDV�6FKLII�GHU�.LUFKH�ELOGHW��'LHV�ZLUG�XQZLGHUOHJOLFK�DXFK�GXUFK�GHQ�%DX�
VW\O�EHZLHVHQ��8P�GHQ�6FKOX��GHU�)RUVFKXQJ�]XU�8HEHUVLFKW�XQG�]XP�/HLWIDGHQ
YRUZHJ�]X�QHKPHQ��VR�LVW�GLH�.LUFKH��ZHOFKH�JDQ]�DXV�)HOVHQ�RGHU�*UDQLWEO|FNHQ
DXVJHI�KUW�LVW��HLQH�GUHLVFKLIILJH�VRJHQDQQWH�3IHLOHU�%DVLOLND�YRQ�REORQJHU�)RUP�
RKQH�.UHX]VFKLII��LP�5XQGERJHQ��RGHU�URPDQLVFKHQ�%DXVW\O��DOVR�LP�%DXVW\O�GHV
'RPHV�]X�5DW]HEXUJ�¦��/,6&+������������8QJH]lKOWH�DQGHUH�OlQGOLFKH�%DXGHQNPD�
OH�JLQJHQ�GDPDOV�LQ�0HFNOHQEXUJ�YHUORUHQ��XQG�ZHQQ��EHUKDXSW��IDQG�GLHV�]XPHLVW
QXU�LQ�GHQ�0LV]HOOHQ�GHU�-DKUE�FKHU�GHV�*HVFKLFKWVYHUHLQV�1LHGHUVFKODJ��'DJHJHQ
JLEW�HV�YRQ�GHP��QXU�ZHQLJH�-DKUH�QDFK�GHU�9HOODKQHU�.LUFKH������DEJHULVVHQHQ�
URPDQLVFKHQ�'RPWXUP�LQ�6FKZHULQ�EHUHLWV�VHKU�YLHOH�$EELOGXQJHQ��'LH�6WDGW�XQG
LKUH�'HQNPDOH�VWDQGHQ�VFKRQ�ODQJH�LP�%OLFNIHOG�GHV�,QWHUHVVHV��$EHU�KLVWRULVFK
JHSUlJWH�YRULQGXVWULHOOH�'RUIELOGHU��ZLH�VLH�EHLVSLHOVZHLVH�GXUFK�VROFKH�LQVJHVDPW
VHKU�VHOWHQHQ�%LOGHU�ZLH�$OEUHFKW�'�UHUV�IUlQNLVFKH�'UDKW]LHKP�KOH�EHNDQQW�VLQG�
YHUVFKZDQGHQ� LP� ���� -DKUKXQGHUW� XQWHU� GHQ� GLHVEH]�JOLFK� EOLQGHQ� $XJHQ� GHU
'HQNPDOSIOHJHU��RKQH�GDVV�PDQ�GDYRQ�1RWL]�JHQRPPHQ�KlWWH��'RFK�LP�9HUODXIH
MHQHV�-DKUKXQGHUWV�OHUQWHQ�GLH�.RQVHUYDWRUHQ�]ZDU��GHQ�0HPRULDO��XQG�.XQVWZHUW
DQ�E]Z��LQ�YLHOHQ�6ROLWlUEDXWHQ�]X�HQWGHFNHQ��XQG�VLH�HQWZLFNHOWHQ�0HWKRGHQ�]X
GHUHQ�%HVWDQGVDXIQDKPH��³'DV�,QYHQWDU>LVDWLRQV@ZHUN�VROO��ZLH�GXUFK�6RUJIDOW�GHU
%HDUEHLWXQJ��VR�DXFK�LQ�)RUP��$QODJH�XQG�$XVVWDWWXQJ�XQG�P|JOLFKVW�QLHGULJHP
3UHLV� GHUDUW� JHVWDOWHW�ZHUGHQ�� GD�� HV�ZHLWHVWH�9HUEUHLWXQJ� ILQGHW� XQG� VR� VHLQHQ
VFK|QVWHQ�=ZHFN�HUI�OOW��QlPOLFK�GLH�/LHEH�XQG�GDV�9HUVWlQGQLV�I�U�GLH�'HQNPlOHU
GHU�+HLPDW�]X�ZHFNHQ�XQG�]X�HUKDOWHQ�XQG�DQ�GHU�(U]LHKXQJ�GHV�9RONHV�]XU�'HQN�
PDOSIOHJH� LQ�KHUYRUUDJHQGHP�0D�H�PLW]XZLUNHQ�¦��'DVV�DEHU�SDUDOOHO�]X�GLHVHU
,QYHQWDULVDWLRQ�DXIJUXQG�GHU�,QGXVWULHOOHQ�5HYROXWLRQ�HLQH�ELV�GDKLQ�LQ�GHU�1HX]HLW
ZRKO�QLFKW�GD�JHZHVHQH�9HUlQGHUXQJ�GHU�.XOWXUODQGVFKDIW�¤�GLH�GDPDOV�DOOHUGLQJV
QRFK�QLFKW�DOV�VROFKH�HUNDQQW�ZDU�¤�VWDWWIDQG�XQG�GDVV�PDQFKH�'|UIHU�LP�����-DKU�
KXQGHUW�HLQHQ�NRPSOHWWHQ�$XVWDXVFK�GHU�%DXVXEVWDQ]�HUOHEWHQ���GDV�QDKPHQ�GLH
'HQNPDOSIOHJHU�QLFKW�DOV�I�U�VLH�UHOHYDQW�ZDKU��6R�ZLH�DOO�GDV��ZDV�LP�OlQGOLFKHQ
5DXP� SDVVLHUWH�� QLFKW� LKU� ,QWHUHVVH� IDQG�� 'LH� XQJH]lKOWHQ� ³,QYHQWDUZHUNH¦� GHV
VSlWHQ����� -DKUKXQGHUWV� VLQG�6SLHJHOELOGHU� GHV�GDPDOLJHQ�GHQNPDOSIOHJHULVFKHQ
%HWlWLJXQJVIHOGHV�XQG�EHOHJHQ�GDV�VLFK�LP�DOOJHPHLQHQ�DXI�GLH�JUR�HQ�6ROLWlUEDX�
WHQ�NRQ]HQWULHUHQGH�,QWHUHVVH�

'HQQRFK�ZDU�HV�ZHQLJHU�GHU�9HUOXVW� MDKUKXQGHUWHDOWHU�%DXWHQ�DOV�GLH�DOV�XQ�
]XUHLFKHQG�HUDFKWHWH�4XDOLWlW�GHU�1DFKIROJHEDXWHQ��GLH�GHQ�³+HLPDWVFKXW]¦�HQW�
VWHKHQ�OLH�HQ��(QWVSUHFKHQGH�,GHHQ�NDPHQ�LP�����-DKUKXQGHUW�DXI��'HU�.RPSRQLVW
(UQVW�5XGRUII�SUlJWH�������GHQ�%HJULII�XQG�JHK|UWH�DXFK�LP�0lU]������]X�GHQ
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�� ³'HU�.XQVWZDUW¦�ZDU� HLQH�PRQDWOLFK� HUVFKHLQHQGH� =HLWVFKULIW� I�U�.XQVW�� /LWHUDWXU� XQG�/HEHQ�� VLH
HUVFKLHQ�]ZLVFKHQ������XQG�������ZXUGH�]XQlFKVW�LQ�'UHVGHQ�XQG�DE������LQ�0�QFKHQ�YHUOHJW�
��'HU�HUVWH�%DQG�EHVWHKW�DXV�GUHL�7HLOElQGHQ�¤�6%�

��

0LWEHJU�QGHUQ� GHV� RUJDQLVLHUWHQ� +HLPDWVFKXW]HV�� GHP� ³%XQG� +HLPDWVFKXW]¦�
(UVWHU� 9RUVLW]HQGHU� GHV�9HUHLQV� ZXUGH� 3DXO� 6FKXOW]H�1DXPEXUJ�� (U�PDFKWH� LQ
XQ]lKOLJHQ�%HLWUlJHQ�LP�³.XQVWZDUW¦��XQG�YRU�DOOHP�LQ�GHQ�YRQ�LKP�KHUDXVJHJHEH�
QHQ�%lQGHQ�GHU�5HLKH�³.XOWXUDUEHLWHQ¦�DXI�EDXOLFKH�0LVVVWlQGH�DXIPHUNVDP�XQG
SUDQJHUWH�LPPHU�ZLHGHU�GHQ�9HUIDOO�XQG�GLH�=HUVW|UXQJ�GHU�WUDGLHUWHQ�8PJHEXQJ
DQ�� 'LH� NXOWXUODQGVFKDIWOLFKHQ� 9HUOXVWH� ZXUGHQ� VR� HLQHU� EUHLWHQ� gIIHQWOLFKNHLW
EHZXVVW��hEHUKDXSW�HUVFKLHQHQ�LQ�GHU�HUVWHQ�+lOIWH�GHV�����-DKUKXQGHUWV�HLQH�5HLKH
YRQ�3XEOLNDWLRQHQ��GLH�GDV�|IIHQWOLFKH�%HZXVVWVHLQ�I�U�GLH�%HODQJH�GHV�OlQGOLFKHQ
5DXPV� VWlUNWHQ�� 8QEHGLQJW� ]X� QHQQHQ� VLQG� GDEHL� GLH� 9HU|IIHQWOLFKXQJHQ� YRQ
5REHUW�0LHONH��HLQHP�0LWDUEHLWHU�(UQVW�5XGRUIIV��GHU�VFKRQ�DQ�GHU�]ZLVFKHQ�����
XQG������HUVFKLHQHQHQ�I�QIElQGLJHQ�³/DQGHVNXQGH�GHU�3URYLQ]�%UDQGHQEXUJ¦�DOV
0LWKHUDXVJHEHU�XQG�$XWRU�]ZHLHU�%lQGH�EHWHLOLJW�ZDU�XQG�PLW�VHLQHQ�EHLGHQ�9HU�
|IIHQWOLFKXQJHQ� ³'DV� 'RUI�� (LQ� +DQGEXFK� GHU� N�QVWOHULVFKHQ� 'RUI�� XQG� )OXU�
JHVWDOWXQJ¦� XQG� YRU� DOOHP� GHQ� LQ� PHKUHUHQ� $XIODJHQ� HUVFKLHQHQHQ� %DQG� ³'DV
GHXWVFKH�'RUI¦� HLQHQ� JUR�HQ�/HVHUNUHLV� HUUHLFKWH�� =X� HUZlKQHQ� VLQG� LQ� GLHVHP
=XVDPPHQKDQJ�DXFK�GLH�LQ�YLHOHQ�$XIODJHQ�HUVFKLHQHQHQ�%lQGH��EHU�GDV�QRUG��
PLWWHO��XQG�V�GGHXWVFKH�'RUI��$EHU�HUVW�LQ�GHQ�����HU�-DKUHQ�GUDQJ�GHU�YRP�+HL�
PDWVFKXW]�HUNDQQWH�YRONVNXQGOLFKH�:HUW��GHQ�PDQ�YRU�DOOHP�EHL�OlQGOLFKHQ��YRQ
DQRQ\PHQ�+DQGZHUNHUQ�XQG�.�QVWOHUQ�JHVFKDIIHQHQ�'HQNPDOHQ�YRUIDQG��LQ�GDV
%HZXVVWVHLQ� GHV�'HQNPDOVFKXW]HV��2IIHQVLFKWOLFK�ZLUG� GLHVH� (QWZLFNOXQJ� ]XP
%HLVSLHO�DQ�GHQ�PHFNOHQEXUJLVFKHQ�'HQNPDOLQYHQWDUHQ��)LQGHQ�VLFK�LQ�GHQ�I�QI�
]ZLVFKHQ������XQG������HUVFKLHQHQHQ�XQG�YRP�.XQVWKLVWRULNHU�)ULHGULFK�6FKOLH
KHUDXVJHJHEHQHQ� %lQGHQ� ³'LH� .XQVW�� XQG� *HVFKLFKWV�'HQNPlOHU� GHV� *URVV�
KHU]RJWKXPV�0HFNOHQEXUJ�6FKZHULQ¦��6&+/,(�����¤������IDVW�DXVQDKPVORV�QXU
.LUFKHQ��6FKO|VVHU�XQG�5DWKlXVHU��GLH�YRU�GHU�]ZHLWHQ�+lOIWH�GHV�����-DKUKXQGHUWV
HQWVWDQGHQ�ZDUHQ��HQWKLHOW�EHUHLWV�GHU������HUVFKLHQHQH�HUVWH�7HLOEDQG��GHU�³.XQVW�
XQG�*HVFKLFKWV�'HQNPlOHU�GHV�)UHLVWDDWHV�0HFNOHQEXUJ�6WUHOLW]¦�DXFK�ElXHUOLFKH
*HK|IWH� RGHU� HKHU� WHFKQLVFKH�'HQNPDOH�ZLH�6SULW]HQKlXVHU� XQG� ¤� DXV� KHXWLJHU
6LFKW�HLQH�NOHLQH�6HQVDWLRQ�LQ�GHU�'HQNPDOLQYHQWDULVDWLRQ�¤�HV�ZXUGHQ�'RUIIRUPHQ
EHVFKULHEHQ��LQ�3OlQHQ�DEJHELOGHW�XQG�JHZ�UGLJW��,P�DEVFKOLH�HQGHQ�]ZHLWHQ������
HUVFKLHQHQHQ�%DQG�GHV�6WUHOLW]HU�,QYHQWDUZHUNHV�JLEW�HV�GDQQ�VRJDU�HLQHQ�$QKDQJ
]X�³%DXHUQKlXVHUQ�XQG�9RONVNXQVW�LP�/DQG�5DW]HEXUJ¦��.5h*(5�����¤������

'LH�ZHLWHUH�SROLWLVFKH�(QWZLFNOXQJ�XQG�YRU�DOOHP�GHU�=ZHLWH�:HOWNULHJ�XQWHU�
EUDFKHQ�GLH�(QWZLFNOXQJ�GHU�:DKUQHKPXQJ�YRQ�'HQNPDOHQ�LP�OlQGOLFKHQ�5DXP
XQG�GHQ�%HJLQQ�GHU�GHQNPDOSIOHJHULVFKHQ�$XVHLQDQGHUVHW]XQJ�PLW�GHP�OlQGOLFKHQ
5DXP�]XQlFKVW�DEUXSW�

'RFK�LQ�GHU������JHJU�QGHWHQ�'HXWVFKHQ�'HPRNUDWLVFKHQ�5HSXEOLN��GHP�VHOEVW
HUQDQQWHQ�³$UEHLWHU��XQG�%DXHUQVWDDW¦��VSLHOWHQ�LQQHUKDOE�GHU�'HQNPDOSIOHJH�DXFK
GLH�³HLQIDFKHQ¦�'HQNPDOH�VRIRUW�HLQH�5ROOH�XQG�LKU�6FKXW]�ZDU�LQ�DOOHQ�HLQVFKOlJL�
JHQ�*HVHW]HQ�YHUDQNHUW��VR�GHILQLHUWH�GLH������HUODVVHQH������³9HURUGQXQJ��EHU�GLH
3IOHJH�XQG�GHQ�6FKXW]�GHU�'HQNPDOH¦�XQWHU�����GHQ�'HQNPDOEHJULII�XQG�VWHOOWH�LP
$EVDW]� �� IHVW�� ³'HQNPDOH��� VLQG� LQVEHVRQGHUH���� F����FKDUDNWHULVWLVFKH� DOWH
'RUI��XQG�*HK|IWDQODJHQ�XQG�9HUNHKUVZHJH�¦��'(1.0$/3)/(*(��������$OOHUGLQJV



6DELQH�%2&.

��6R�ZXUGH�LQ�0HFNOHQEXUJ������GLH������HUULFKWHWH�)DFKZHUNNLUFKH�YRQ�'DUJHO�W]�EHL�3DUFKLP�LQ�GDV
)UHLOLFKWPXVHXP�.ORFNHQKDJHQ�WUDQVORFLHUW��DP�RULJLQDOHQ�6WDQGRUW�N�QGHW�KHXWH�QXU�QRFK�GHU�YHUZDLVWH
M�QJHUH�.LUFKWXUP�GDYRQ��GDV�HV�VLFK�EHL�GHP�2UW�IU�KHU�XP�HLQ�.LUFKGRUI�JHKDQGHOW�KDW�

��

VWDQG� DXI� GHU� SROLWLVFKHQ�7DJHVRUGQXQJ� QLFKW� GLH�'HQNPDOSIOHJH� LP� OlQGOLFKHQ
5DXP�DQ�HUVWHU�6WHOOH��HUNOlUWHV�=LHO�ZDU�HV��GLH�:RKQ��XQG�/HEHQVEHGLQJXQJHQ�LQ
GHQ�'|UIHUQ�]�JLJ�]X�YHUEHVVHUQ��1,(0.(��������$QOlVVOLFK�GHU������VWDWWJHIXQGH�
QHQ�����-DKUHVWDJXQJ�GHV�$UEHLWVNUHLVHV�+DXV��XQG�6LHGOXQJVIRUVFKXQJ�GHU�''5
ZXUGH� DXFK� HLQ�%HLWUDJ� ]XU�1RWZHQGLJNHLW� GHU� (UULFKWXQJ� YRQ� )UHLOLFKWPXVHHQ
JHKDOWHQ��HLQOHLWHQG�VWHOOWHQ�GLH�$XWRUHQ�]XQlFKVW�IHVW��³0LW�6WRO]�XQG�*HQXJWXXQJ
N|QQHQ�ZLU�LQ�GHU�''5�NRQVWDWLHUHQ��GD��GLH�%HP�KXQJHQ�XP�GLH�9HUEHVVHUXQJ
GHU�:RKQ��XQG�/HEHQVEHGLQJXQJHQ�DXFK� LQ�GHQ�'|UIHUQ�]�JLJ�YRUDQVFKUHLWHQ�¦
�%$80*$57(1� X��5$&+� ����D�� �����$OOHUGLQJV�PXVVWH�GDQQ�PLW� RIIHQVLFKWOLFK
]ZLHVSlOWLJHQ� *HI�KOHQ� DXFK� IHVWJHVWHOOW� ZHUGHQ�� ³'LHVHU�:DQGHO� ZLUG� VRZRKO
GXUFK�1HXEDXWHQ� DOV� DXFK�PLW�+LOIH� GHV�8P�� XQG�$XVEDXV� DOWHU�:RKQJHElXGH
HUUHLFKW�� 9LHOIDFK� ZHUGHQ� VRJDU� GLH� GXUFK� GLH� VR]LDOLVWLVFKH� 3URGXNWLRQVZHLVH
IXQNWLRQVORV�JHZRUGHQHQ�:LUWVFKDIWVJHElXGH��]�%��GLH�6FKHXQHQ�]X�:RKQKlXVHUQ�
.DXIKDOOHQ��.LQGHUNULSSHQ�XVZ���XPJHEDXW��6WHWV�LVW�MHGRFK�PLW�GHQ�9HUlQGHUXQJHQ
GHU� ²DOWHQ�%DXWHQ� LP� QHXHQ�'RUI¨� HLQ�9HUOXVW� DQ�2ULJLQDOLWlW� GHU� RIW� KLVWRULVFK
ZHUWYROOHQ�*HElXGH� YHUEXQGHQ�¦� �%$80*$57(1� X�� 5$&+� ����D�� �����8P� GLH
ZLFKWLJVWHQ�6SXUHQ�GHU�*HVFKLFKWH�LP�OlQGOLFKHQ�5DXP�]X�EHZDKUHQ��VFKOXJHQ�GLH
EHLGHQ�$XWRUHQ�IROJHQGH�9DULDQWHQ�YRU��'LH�6FKDIIXQJ�YRQ�'RUIUHVHUYDWHQ��YRQ
'HQNPDO��RGHU�0XVHXPVK|IHQ�RGHU�YRQ�'RUIPXVHHQ��6LH�SOlGLHUWHQ�DEHU�YRUUDQJLJ
I�U�GLH�$QODJH�YRQ�)UHLOLFKWPXVHHQ��YRQ�GHQHQ�VLH����I�U�GDV�*HELHW�GHU�''5�I�U
HUIRUGHUOLFK�KLHOWHQ��%$80*$57(1�X��5$&+�����E���'LH�EHYRU]XJWH�9DULDQWH�GHU
6FKDIIXQJ�UHJLRQDOHU�)UHLOLFKWPXVHHQ�ZDU�QLFKW�QHX��GDV�HUVWH�GHUDUWLJH�0XVHXP
ZDU�VFKRQ������LQ�GHU�1lKH�YRQ�6WRFNKROP�JHJU�QGHW�ZRUGHQ��6HLQ�1DPH�ZXUGH
EDOG�]XP�6\QRQ\P�GHUDUWLJHU�(LQULFKWXQJHQ��³6NDQVHQ¦��,P�DOOJHPHLQHQ�EDVLHUHQ
GLHVH�0XVHHQ�DXI�GHU�,GHH��HQWZHGHU�DQ�HLQHP�ODQGVFKDIWVW\SLVFKHQ��ELVKHU�XQEH�
EDXWHQ�3ODW]�RGHU�DGGLWLY�]X�HLQHU�ZHLWJHKHQG�XQJHVW|UWHQ�KLVWRULVFKHQ�%DXJUXSSH
QRWJHERUJHQH��WUDQVORFLHUWH�OlQGOLFKH�%DXWHQ�]X�HUULFKWHQ��'HUDUWLJH�(LQULFKWXQJHQ
VLQG�PLW�6LFKHUKHLW�LQ�GHU�/DJH��LQ�PHKU�RGHU�ZHQLJHU�SHUIHNWHU�GLGDNWLVFKHU�$XIEH�
UHLWXQJ�:LVVHQ��EHU� OlQGOLFKH�%DX��XQG�/HEHQVZHLVHQ�]X�YHUPLWWHOQ��'RFK�GHQ
OlQGOLFKHQ�5DXP�VFK�W]HQ�VLH�QLFKW��LP�*HJHQWHLO��RIW�ZHUGHQ�GHQ�'|UIHUQ�GXUFK�VLH
GLH�OHW]WHQ�YHUEOLHEHQHQ�KLVWRULVFKHQ�6SXUHQ�JHUDXEW�XQG�WUDXULJH�/�FNHQ�JHVFKDI�
IHQ��

,Q�GHU�³DOWHQ¦�%XQGHVUHSXEOLN�JDE�HV�HLQH�lKQOLFKH�(QWZLFNOXQJ��ZHQQ�DXFK�PLW
DQGHUHP� SROLWLVFKHQ� +LQWHUJUXQG�� 6HLW� GHQ� ����HU� -DKUHQ� ILQGHQ� LP� OlQGOLFKHQ
5DXP��LQ�)RUWVHW]XQJ�GHU�GLH�.XOWXUODQGVFKDIW�EHUHLWV�YLHOIDFK�JUDYLHUHQG�YHUlQGHUW
KDEHQGHQ�)OXUEHUHLQLJXQJHQ��VRJHQDQQWH�'RUIHUQHXHUXQJHQ�VWDWW��GLH�DXV�GHQNPDO�
SIOHJHULVFKHU� 6LFKW� RIW� 'HQNPDO]HUVW|UXQJHQ� JOHLFKNDPHQ�� ,P� )UHLVWDDW� %D\HUQ
YHUVXFKWH�PDQ�VHLW�GHQ�����HU�-DKUHQ�LP�/DQGHVDPW�I�U�'HQNPDOSIOHJH�GXUFK�GLH
MHZHLOV�WHPSRUlUH�,QVWDOODWLRQ�NOHLQHU�$UEHLWVJUXSSHQ�GLH�%HODQJH�GHV�'HQNPDO�
VFKXW]HV�LQ�GLH�'RUIHUQHXHUXQJVYHUIDKUHQ�HLQ]XEULQJHQ��'LHV�JHVFKDK�MHZHLOV�PLW
XQWHUVFKLHGOLFKHQ�$QVlW]HQ�XQG�ZHFKVHOQGHP�(UIROJ��$XV�GHU�OHW]WHQ����������PLW
GUHL�0LWDUEHLWHUQ�¤�HLQHU�$UFKLWHNWLQ�XQG�]ZHL�+LVWRULVFKHQ�*HRJUDSKHQ�¤�JHJU�Q�
GHWHQ�$UEHLWVJUXSSH�LVW�LQ]ZLVFKHQ�HLQH�IHVWH�6WHOOH�HUZDFKVHQ��'D�VROFKHQ�$UEHLWV�
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��'LH�9HUIDVVHULQ� GLHVHV�%HLWUDJHV� KDW� �������� LKU�3UD[LVVHPHVWHU� LQ� GHU�'UHVGQHU�$UEHLWVVWHOOH� GHV
,QVWLWXWHV�I�U�'HQNPDOSIOHJH�DEVROYLHUW�XQG�KLHU�X�D��HLQH�GHUDUWLJH�=LHOVWHOOXQJ�I�U�GLH�6WDGW�*ULPPD
HUDUEHLWHW��,Q�LKUHU�7lWLJNHLW�DOV�.RQVHUYDWRULQ�LQ�GHU�6FKZHULQHU�$UEHLWVVWHOOH�HQWVWDQGHQ�QDFK�GLHVHP
9RUELOG�$QDO\VHQ�I�U�HLQH�5HLKH�YRQ�6WlGWHQ�XQG�DXFK�'|UIHUQ�XQG�DE�1RYHPEHU������HQWZLFNHOWH�VLH
LP�%D\HULVFKHQ�/DQGHVDPW�I�U�'HQNPDOSIOHJH�DXI�GHU�*UXQGODJH�GLHVHU�(UIDKUXQJHQ�HLQHQ�(UKHEXQJV�
ERJHQ�I�U�'|UIHU��GLH�LQ�GDV�'RUIHUQHXHUXQJVSURJUDPP�DXIJHQRPPHQ�ZHUGHQ�VROOWHQ�
���)�U�GLH�³���/DQGHVZHLWH�.RQIHUHQ]�.LUFKH�	�OlQGOLFKHU�7RXULVPXV¦��GLH�LP�)HEUXDU������YRP�,+.�
%LOGXQJV]HQWUXP�6WUDOVXQG�YHUDQVWDOWHW�ZXUGH��KDW�GLH�9HUIDVVHULQ�YHUVXFKW��DP�%HLVSLHO�GHU�'RUINLUFKH
YRQ�5DSSLQ�DXI�5�JHQ�GHUDUWLJH�UHJLRQDOH�9HUQHW]XQJHQ�DXI]X]HLJHQ�XQG�ZDU�VHOEVW�YRQ�GHUHQ�9LHOIDOW
�EHUUDVFKW�

��

JUXSSHQ�VHOWHQ�LQKDOWOLFKH�.RQWLQXLWlW�EHVFKHUW�LVW��PXVVWHQ�DXFK������ZLHGHU�QHXH
PHWKRGLVFKH�$QVlW]H�HQWZLFNHOW�ZHUGHQ��8QG�GLH�NDPHQ�¤�ZHQQ�VLFK�GDV�DXFK�LQ
NHLQHU�GHU�VSlWHUHQ�9HU|IIHQWOLFKXQJHQ�QLHGHUJHVFKODJHQ�KDW�¤�DXV�6DFKVHQ��'DV
����� LQ�.UDIW�JHWUHWHQH�QHXH�'HQNPDOVFKXW]JHVHW]�GHU�''5�KDWWH�DXFK�GLH�(U�
VWHOOXQJ�VR�JHQDQQWHU�GHQNPDOSIOHJHULVFKHU�=LHOVWHOOXQJHQ�HLQJHI�KUW��XQG�LQ�GHU
$UEHLWVVWHOOH�'UHVGHQ�GHV�,QVWLWXWHV�I�U�'HQNPDOSIOHJH�ZXUGHQ�GHUDUWLJH�=LHOVWHO�
OXQJHQ��GLH�DXI�XPIDVVHQGHQ�VWUXNWXUHOOHQ�XQG�KLVWRULVFKHQ�$QDO\VHQ�GHV�%HVWDQGHV
EDVLHUWHQ��DXFK�I�U�6WlGWH�HUVWHOOW��'LHVHV�ZLUNXQJVYROOH�,QVWUXPHQW�]XU�UlXPOLFKHQ
(UIDVVXQJ�YRQ�'HQNPDOZHUWHQ�OLH��VLFK�SUREOHPORV�DXI�OlQGOLFKH�6WUXNWXUHQ��DOVR
'|UIHU�PLW�GHU�VLH�XPJHEHQGHQ�)OXU���EHUWUDJHQ���%LV������VLQG�DOOHLQ�LQ�%D\HUQ
����'|UIHU�HUIDVVW�ZRUGHQ��,Q�HLQHP�$UEHLWVKHIW�GHV�%D\HULVFKHQ�/DQGHVDPWHV�I�U
'HQNPDOSIOHJH�ZXUGHQ�GLH�(UJHEQLVVH�H[HPSODULVFK�YRUJHVWHOOW��DOOHUGLQJV�KDWWH
PDQ� LQ]ZLVFKHQ� YHUJHVVHQ��ZRKHU� GLH�0HWKRGLN� GHU� UlXPOLFKHQ�(UIDVVXQJ� YRQ
'HQNPDOZHUWHQ�VWDPPWH�XQG�ZLH�VLH�QDFK�%D\HUQ�JHODQJW�ZDU��*81=(/0$11�HW�DO�
������� 0LW� GHU� *OLHGHUXQJ� LQ� GLH� .DSLWHO� ³1DWXUUDXP� XQG� /DJH¦�� ³6LHGOXQJV�
JHVFKLFKWH¦�� ³+LVWRULVFKH� 'RUIVWUXNWXU¦�� ³6R]LDOWRSRJUDSKLH¦�� ³*HJHQZlUWLJH
'RUIVWUXNWXU¦�� ³'DV� KLVWRULVFKH� 2UWVELOG� SUlJHQGH� %DXWHQ� XQG� 5lXPH¦� VRZLH
³'HQNPDOH�XQG�GHQNPDOSIOHJHULVFKH�,QWHUHVVHQEHUHLFKH¦�XQG�GLH�$QUHLFKHUXQJ�GHU
LOOXVWULHUWHQ� (UJHEQLVWH[WH� GXUFK� .DUWLHUXQJHQ� ZLUG� MHZHLOV� HLQH� *HPHLQGH� LP
OlQGOLFKHQ�5DXP�YHUJOHLFKVZHLVH�XPIDVVHQG�DQDO\VLHUW�XQG�GDUJHVWHOOW��$OOHUGLQJV
QLPPW�GLH�NODVVLVFKH�,QYHQWDULVDWLRQ�DQ�GLHVHQ�UlXPOLFKHQ�(UIDVVXQJHQ�QXU�VHKU
EHGLQJW�WHLO��XQG�GLH�SUDNWLVFKH�'HQNPDOSIOHJH�QXW]W�GHUHQ�(UJHEQLVVH�DXFK�QRFK
YLHO�]X�ZHQLJ�

=XVDPPHQIDVVHQG�LVW�IHVW]XVWHOOHQ��GDVV�HV�GLH�9HUWUHWHU�GHV�'HQNPDOVFKXW]HV�LQ
GHQ�PHKU�DOV�]ZHLKXQGHUW�-DKUHQ�VHLQHU�*HVFKLFKWH�JHOHUQW�KDEHQ��GDVV�VLFK�'HQN�
PDOH��EHUDOO��DOVR�DXFK�LP�OlQGOLFKHQ�5DXP��EHILQGHQ�N|QQHQ�XQG�GDVV�GLH�,QYHQWD�
ULVDWLRQ�YRQ�'HQNPDOHQ�ZLH�VLH�LP���������-DKUKXQGHUW�HQWZLFNHOW�ZXUGH�XQG�ELV
KHXWH� SUDNWL]LHUW� ZLUG� HLQHV� hEHUGHQNHQV� EHGDUI�� ³6ROOWH� HV� /DQGVFKDIWHQ� YRQ
'HQNPDOFKDUDNWHU� JHEHQ�� VROOWH� GLH�.XOWXUODQGVFKDIW� RGHU� VROOWHQ� (OHPHQWH� GHU
.XOWXUODQGVFKDIW�DOV�'HQNPDOH�H[LVWLHUHQ�N|QQHQ��VR�EHG�UIHQ�VLH�GHU�'HQNPDO�
NXQGH�¦� �%5(8(5� ������ ��� 'LH� 'HQNPDOODQGVFKDIW� LVW� DOV� HLQ� ³1HW]ZHUN� GHV
%HVWDQGHV¦�]X�YHUVWHKHQ��GHVVHQ�9LHOVFKLFKWLJNHLW�EHLVSLHOVZHLVH�YRQ�GHU�%H]LH�
KXQJ�]ZLVFKHQ�GHP�KLVWRULVFKHQ�6WHLQEUXFK�XQG�GHP�HUULFKWHWHQ�%DXZHUN�ELV�]XU
=XVDPPHQJHK|ULJNHLW�HLQHU�.LUFKH��HLQHP�GDULQ�EHILQGOLFKHQ�(SLWDSK�XQG�GHP�*XW
PLW�+HUUHQKDXV�GHU�HQWVSUHFKHQGHQ�6WLIWHUIDPLOLH�UHLFKHQ�NDQQ��'LH�(EHQHQ�GHU�
DUWLJHU�1HW]ZHUNH�]X�HUJU�QGHQ��ZLUG�QLFKW�QXU�HLQHV�GHU�ZLFKWLJVWHQ�7KHPHQ�GHU
'HQNPDOHUIDVVXQJ�GHU�=XNXQIW�VHLQ����GDV�9HUVWlQGQLV�I�U�GLHVHQ�QHXHQ�'HQNDQVDW]
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]X�ZHFNHQ�� VROOWH� DXFK� GHQ� %HDUEHLWHUQ� GHU� 5HJLRQDOSURMHNWH� ³/DQGVFKDIWHQ� LQ
'HXWVFKODQG¦� ]XP�$QOLHJHQ�ZHUGHQ�� ,Q�GHQ�KLHU�YRUJHOHJWHQ�%lQGHQ�GRPLQLHUW
KLQVLFKWOLFK�GHU�'HQNPDOH�QRFK�GLH�WUDGLHUWH�)RUP�GHU�LVROLHUWHQ�%HVFKlIWLJXQJ�PLW
GHP�HLQ]HOQHQ�2EMHNW�� DQGHUV�DOV�EHL�GHQ�QDWXU��XQG� ODQGVFKDIWVJHRJUDSKLVFKHQ
'DUVWHOOXQJHQ�� GLH� VLFK� VHOEVWYHUVWlQGOLFK� QLFKW� QXU�PLW� HLQ]HOQHQ�3KlQRPHQHQ�
VRQGHUQ�PLW�UlXPOLFKHQ�=XVDPPHQKlQJHQ�DXVHLQDQGHUVHW]HQ��,QVRIHUQ�NDQQ�HV�GLH
'HQNPDOHUIDVVXQJ� QXU� SRVLWLY� EHHLQIOXVVHQ�� GDVV� KLHU� ]XQHKPHQG� +LVWRULVFKH
*HRJUDSKHQ� DNWLY� ZHUGHQ��0LW� LKUHU� .LHOHU� -DKUHVWDJXQJ� ����� ]XU� .XOWXUODQG�
VFKDIWVSIOHJH�KDW�GLH�EXQGHVGHXWVFKH�9HUHLQLJXQJ�GHU�/DQGHVGHQNPDOSIOHJHU�HLQ
ZLFKWLJHV�=HLFKHQ�JHVHW]W��'DVV�QHEHQ�GHQ�5HIHUDWHQ�GHU�.ROOHJHQ�DXV�GHQ�HLJHQHQ
5HLKHQ�GRUW� DXFK�*HRJUDSKHQ�]X�:RUW�NDPHQ�XQG�HLQ� LQWHUGLV]LSOLQlUHU�$QVDW]
SUDNWL]LHUW�ZXUGH��VWLPPW�KRIIQXQJVIURK��'DV�DOOHUGLQJV�GDUI�QLFKW�GD]X�I�KUHQ��GDVV
PDQ�QXQ�JODXEHQ�NDQQ��DOOHV�ZlUH�EHUHLWV�DXI�GHP�ULFKWLJHQ�:HJ��'HQQ�GDV�(UNHQ�
QHQ�XQG�(UIDVVHQ�GHU�'HQNPDOODQGVFKDIWHQ�LVW�QXU�GLH�KDOEH�:DKUKHLW��HV�P�VVHQ
QXQ�GLH�,QVWUXPHQWDULHQ�JHVFKDIIHQ�ZHUGHQ��XP�GLHVH�DXFK�HUKDOWHQ�]X�N|QQHQ��,Q
GHU�SUDNWLVFKHQ�'HQNPDOSIOHJH�EH]LHKHQ�VLFK�GLH�WUDGLWLRQHOOHQ�XQG�DQHUNDQQWHQ
0HWKRGHQ� GHV�.RQVHUYLHUHQV� XQG� GHV� 5HVWDXULHUHQV�� DOV� GHQ� YRUQHKPVWHQ�8P�
JDQJVIRUPHQ�PLW�'HQNPDOVXEVWDQ]��QRFK�LPPHU�DXI�GDV�(LQ]HOREMHNW��XQG�GLHVH
0HWKRGHQ�ODVVHQ�VLFK�DXFK�QLFKW�����DXI�GLH�'HQNPDOODQGVFKDIW��EHUWUDJHQ��'DV
ZRKO�DNWXHOOVWH�%HLVSLHO��GDV�DOV�%HOHJ�I�U�GLHVH�7KHVH�KHUDQJH]RJHQ�ZHUGHQ�NDQQ�
LVW�GLH�RIIHQVLFKWOLFKH�+LOI��XQG�5DWORVLJNHLW��GHQ�.RQIOLNW�]ZLVFKHQ�GHP�JHSODQWHQ
1HXEDX�GHU�'UHVGQHU�:DOGVFKO|VVFKHQEU�FNH�XQG�GHP�:HOWNXOWXUHUEH�6WDWXV�GHV
'UHVGQHU�(OEWDOV�HLQYHUQHKPOLFK�]X�O|VHQ�

=XVDPPHQIDVVXQJ
'HU�'HQNPDOVFKXW]�KDW�VHLW�GHP�%HJLQQ�VHLQHU�(QWZLFNOXQJ�GLH�KLVWRULVFK�UHOHYDQ�
WHQ�(LQ]HOREMHNWH�ZDKUJHQRPPHQ�� YRU� DOOHP� MHQH� LQ� GHQ� XUEDQHQ�=HQWUHQ��1XU
GUDPDWLVFKH� (UHLJQLVVH� ZLH� GLH� ,QGXVWULHOOH� 5HYROXWLRQ� LP� ���� -DKUKXQGHUW�� GLH
=HUVW|UXQJHQ�LP�=ZHLWHQ�:HOWNULHJ�RGHU�GLH�UDGLNDOHQ�)OlFKHQDEULVVH�LP�=XJH�GHV
DQVFKOLH�HQGHQ�:LHGHUDXIEDXV�KDEHQ�]XP�ODQJVDPHQ�8PGHQNHQ�JHI�KUW��(UVW�LQ
GHQ� OHW]WHQ�-DKU]HKQWHQ�KDW�PDQ�GHQ�³'HQNPDOEHUHLFK¦�XQG�GLH�³'HQNPDOODQG�
VFKDIW¦�DOV�EHWUDFKWHQVZHUW�HUNDQQW�

'LH�'HQNPDOODQGVFKDIW�LVW�DOV�HLQ�³1HW]ZHUN�GHV�%HVWDQGHV¦�]X�YHUVWHKHQ��GDV
EHLVSLHOVZHLVH�YRQ�GHU�%H]LHKXQJ�]ZLVFKHQ�GHP�KLVWRULVFKHQ�6WHLQEUXFK�XQG�GHP
HUULFKWHWHQ� %DXZHUN� ELV� ]XU� =XVDPPHQJHK|ULJNHLW� HLQHU� .LUFKH�� HLQHP� GDULQ
EHILQGOLFKHQ� (SLWDSK� XQG� GHP�*XW�PLW� +HUUHQKDXV� GHU� HQWVSUHFKHQGHQ� 6WLIWHU�
IDPLOLH�UHLFKHQ�NDQQ��'HUDUWLJH�1HW]ZHUNH�]X�HUJU�QGHQ��ZLUG�HLQHV�GHU�ZLFKWLJVWHQ
7KHPHQ�GHU�'HQNPDOHUIDVVXQJ�GHU�=XNXQIW�VHLQ��'DV�9HUVWlQGQLV�I�U�GLHVHQ�QHXHQ
'HQNDQVDW]�]X�ZHFNHQ��VROOWH�DXFK�GHQ�%HDUEHLWHUQ�GHU�5HJLRQDOSURMHNWH�³/DQG�
VFKDIWHQ�LQ�'HXWVFKODQG¦�]XP�$QOLHJHQ�ZHUGHQ�
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/LWHUDWXU
%$80*$57(1��.��X��+��-��5$&+�����D��=XU�1RWZHQGLJNHLW�XQG�NXOWXUSROLWLVFKHQ�%HGHXWXQJ

GHU�(UULFKWXQJ�YRQ�YRONVNXQGOLFKHQ�)UHLOLFKWPXVHHQ�>7DJXQJVEHLWUDJ�DXV�G��-DKUH�����@�
,Q��5$&+��+��-���9RP�%DXHQ�XQG�:RKQHQ�����-DKUH�$UEHLWVNUHLV�I�U�+DXV��XQG�6LHG�
OXQJVIRUVFKXQJ�LQ�GHU�''5��%HUOLQ��6�����¤����� �$NDGHPLH�GHU�:LVVHQVFKDIWHQ�GHU
''5��=HQWUDOLQVWLWXW� I�U�*HVFKLFKWH��9HU|IIHQWOLFKXQJHQ� ]XU�9RONVNXQGH�XQG�.XOWXU�
JHVFKLFKWH������

%$80*$57(1��.��X��+��-��5$&+�����E��9RUODJH�GHV�$UEHLWVNUHLVHV�I�U�+DXV��XQG�6LHGOXQJV�
IRUVFKXQJ� ]XU� 6FKDIIXQJ� XQG� ]XP� $XVEDX� YRONVNXQGOLFKHQ� )UHLOLFKWPXVHHQ� LQ� GHU
'HXWVFKHQ�'HPRNUDWLVFKHQ�5HSXEOLN�>7DJXQJVEHLWUDJ�DXV�G��-DKUH�����@��,Q��5$&+��+��
-���9RP�%DXHQ�XQG�:RKQHQ�����-DKUH�$UEHLWVNUHLV�I�U�+DXV��XQG�6LHGOXQJVIRUVFKXQJ�LQ
GHU�''5��%HUOLQ��6�����¤����� �$NDGHPLH�GHU�:LVVHQVFKDIWHQ�GHU�''5��=HQWUDOLQVWLWXW
I�U�*HVFKLFKWH��9HU|IIHQWOLFKXQJHQ�]XU�9RONVNXQGH�XQG�.XOWXUJHVFKLFKWH������

%2&.��6������D��*XWVDQODJHQ�XQG�+HUUHQKlXVHU�¤�%HWUDFKWXQJHQ�]X�GHQ�KLVWRULVFKHQ�.XOWXU�
ODQGVFKDIWHQ�0HFNOHQEXUJ�XQG�9RUSRPPHUQ�����HUZHLWHUWH�XQG��EHUDUEHLWHWH�$XIODJH�
6FKZHULQ�� �/DQGHVNXQGOLFKH�+HIWH��

%2&.��6������E��hEHU�GHQ�:HUW�GHU�'HQNPDOH�XQG�GLH�3UREOHPH�GDPLW�XP]XJHKHQ��hEHUOH�
JXQJHQ�]XU�*HVFKLFKWH�GHU�'HQNPDOZHUWH��GDUJHVWHOOW�DQ�%HLVSLHOHQ�DXV�0HFNOHQEXUJ�
9RUSRPPHUQ��6FKZHULQ�

%5(8(5��7��������/DQGVFKDIW��.XOWXUODQGVFKDIW��'HQNPDOODQGVFKDIW�DOV�*HJHQVWlQGH�GHU
'HQNPDONXQGH��,Q��'LH�'HQNPDOSIOHJH�����6���¤���

'(1.0$/3)/(*(�������'HQNPDOSIOHJH�LQ�XQVHUHU�=HLW��+UVJ��YRP�'HXWVFKHQ�.XOWXUEXQG
PLW�8QWHUVW�W]XQJ�GHV�,QVWLWXWHV�I�U�'HQNPDOSIOHJH��%HUOLQ�

(%(5/��:��X��5��./((%(5*��%HDUE���������'HQNPDOVFKXW]JHVHW]H�����QHX�EHDUE��$XIO��%RQQ
� �6FKULIWHQUHLKH�GHV�'HXWVFKHQ�1DWLRQDONRPLWHHV�I�U�'HQNPDOVFKXW]������

(,'/27+��9��������+LVWRULVFKH�.XOWXUODQGVFKDIW�XQG�'HQNPDOSIOHJH��,Q��'LH�'HQNPDOSIOHJH
����6����¤��

)(+1��.��������$XIJDEHQ�GHU�'HQNPDOSIOHJH�LQ�GHU�.XOWXUODQGVFKDIWVSIOHJH��,Q��'LH�'HQN�
PDOSIOHJH����6����¤���

*81=(/0$11��7K���0��026(/�XQG�*��21*<(57+�������'HQNPDOSIOHJH�XQG�'RUIHUQHXH�
UXQJ��0�QFKHQ�� �$UEHLWVKHIWH�GHV�%D\HULVFKHQ�/DQGHVDPWHV�I�U�'HQNPDSIOHJH������

*5,00��-��XQG�:��������'HXWVFKHV�:|UWHUEXFK�����%DQG��/HLS]LJ�
*5,00�� -��XQG�:��������'HXWVFKHV�:|UWHUEXFK��%DQG�����4XHOOHQYHU]HLFKQLV��6WXWWJDUW�

/HLS]LJ
+86(��1���+UVJ���������'HQNPDOSIOHJH��'HXWVFKH�7H[WH�DXV�GUHL�-DKUKXQGHUWHQ�����GXUFK�

JHVHKHQH�$XIO��0�QFKHQ�
.5h*(5��*������¤������.XQVW��XQG�*HVFKLFKWV�'HQNPlOHU�GHV�)UHLVWDDWHV�0HFNOHQEXUJ�

6WUHOLW]����%GG�>%G���� ���7HLOElQGH@��1HXEUDQGHQEXUJ�
/,(66��5��������*RHWKH�YRU�GHP�6WUD�EXUJHU�0�QVWHU��=XP�:LVVHQVFKDIWVELOG�GHU�.XQVW�

/HLS]LJ��6���¤���
/,6&+��*��&��)��������'LH�.LUFKH�XQG�3IDUUH�]X�9HOODKQ�� ,Q��-DKUE�FKHU�GHV�9HUHLQV� I�U

0HFNOHQEXUJLVFKH�*HVFKLFKWH�XQG�$OWHUWXPVNXQGH������6�����¤����
0$57,1��'��-���-��1��9,(%52&.�XQG�&��%,(/)(/'7�������'HQNPDOVFKXW]��'HQNPDOSIOHJH�

$UFKlRORJLH��+DQGEXFK��0�QFKHQ��%RQQ�
1,(0.(�� :�� ������ 'LH� VFKULWWZHLVH� 8PJHVWDOWXQJ� GHV� 'RUIHV� ]XU� 6FKDIIXQJ� EHVVHUHU

$UEHLWV��XQG�/HEHQVEHGLQJXQJHQ�>7DJXQJVEHLWUDJ�DXV�G��-DKUH�����@��,Q��5$&+��+��-��
9RP�%DXHQ�XQG�:RKQHQ�����-DKUH�$UEHLWVNUHLV�I�U�+DXV��XQG�6LHGOXQJVIRUVFKXQJ�LQ�GHU
''5��%HUOLQ��6�����¤����� �$NDGHPLH�GHU�:LVVHQVFKDIWHQ�GHU�''5��=HQWUDOLQVWLWXW�I�U
*HVFKLFKWH��9HU|IIHQWOLFKXQJHQ�]XU�9RONVNXQGH�XQG�.XOWXUJHVFKLFKWH������

6&+/,(�� )�� ����¤������ 'LH� .XQVW�� XQG� *HVFKLFKWV�'HQNPlOHU� GHV� *UR�KHU]RJWKXPV
0HFNOHQEXUJ�6FKZHULQ����%GG��6FKZHULQ�


