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:RYRU� I�KUHQGH�9LURORJHQ� VHLW�:RFKHQ�
ZDUQWHQ�� LVW�HLQJHWUHWHQ��'LH�=DKO�GHUMH�
QLJHQ�� GLH� DQ� &RURQD� HUNUDQNHQ�� LVW� LQ�
NXU]HU�=HLW� LQ�GLH�+|KH�JHVFKQHOOW��(LQH�
]XQHKPHQGH� =DKO� DQ� ,QWHQVLYVWDWLRQHQ�
KDW�NHLQH�IUHLHQ�3OlW]H�PHKU��'LHVH�6LWX�
DWLRQ� ZLUG� QRFK� GDGXUFK� YHUVFKlUIW��
GDVV�HV�����������,QWHQVLYEHWWHQ�ZHQLJHU�
JLEW�DOV�QRFK�YRU�HLQHP�-DKU� 
  
'LH� ,PSIXQJ� LVW� HLQ� ULHVLJHU� )RUWVFKULWW��
6LH� YHUULQJHUW� GLH� *HIDKUHQ� GHU� .UDQN�
KHLW�HQRUP��'RFK�VFKRQ�LP�6RPPHU�ZDU�
NODU�� GDVV� *HLPSIWH� DQGHUH� DQVWHFNHQ�
N|QQHQ�XQG�GHU�,PSIVFKXW]�QDFK�HLQLJHU�
=HLW�QDFKOlVVW�� 
7URW]GHP�KDW�GLH�5HJLHUXQJ�I�U�*HLPSI�
WH� TXDVL� DOOHV� DEJHVFKDIIW�� NRVWHQORVH�
7HVWV�� $EVWDQG�� 4XDUDQWlQH�� 8QG� DXI�
'UXFN�GHU�:LUWVFKDIW�KDW�VLH�QRFK�PRQD�
WHODQJ�VR�JHWDQ��DOV�ZlUHQ�PLW�GHU�,PS�
IXQJ�DOOH�6RUJHQ�HLQ� I�U�DOOH�0DO�EHVHL�
WLJW�� $XFK� GDQQ�� DOV� GLH� =DKOHQ� EHUHLWV�
EHXQUXKLJHQG�KRFK�ZDUHQ� 
  
'HQQ� *UR�YHUDQVWDOWHU�� *DVWURQRPLH�
XQG�'LVNRWKHNHQ�ZROOHQ�NHLQH�$EVWlQGH�
XQG�+|FKVWJUHQ]HQ�PHKU��VLH�ZROOHQ�GLH�
5lXPH�XQG�GLH�.DVVHQ�ZLHGHU� YROO� KD�
EHQ��9RU�DOOHP�MHGRFK�ZROOHQ�GLH�8QWHU�
QHKPHU�� GDVV� ÄGLH� 3URGXNWLRQVDEOlXIH³�
QLFKW� OlQJHU�GXUFK�4XDUDQWlQH�ÄJHVW|UW³�
ZHUGHQ�� 
 
$OVR�NRPPW�DXFK�ZHLWHUKLQ�NHLQ�*HLPSI�
WHU� PHKU� LQ� 4XDUDQWlQH�� DXFK� GDQQ�
QLFKW�� ZHQQ� HLQ� GLUHNWHU� $UEHLWVNROOHJH�
RGHU� $QJHK|ULJHU� HUNUDQNW�� 6RJDU� LQ�
.UDQNHQKlXVHUQ�XQG�3IOHJHKHLPHQ�ZHU�
GHQ�JHLPSIWH�3IOHJHNUlIWH��GHUHQ�.LQGHU�
RGHU� /HEHQVJHIlKUWHQ� DQ� &RURQD� HU�
NUDQNHQ�� JH]ZXQJHQ� DUEHLWHQ� ]X� NRP�
PHQ�� REZRKO� VLH� GDV� 9LUXV� �EHUWUDJHQ�
N|QQHQ� 
  
1LFKW� ]XP� HUVWHQ�0DO� LQ� GHU� 3DQGHPLH�
KDEHQ�GLH�3ROLWLNHU�GDPLW�GLH�,QWHUHVVHQ�

WHQGH� YHUDQWZRUWXQJVORVH� 6SDUSROLWLN�
NDWDVWURSKDO� VLQG�� 8QG� QXQ� VROOWHQ� VLH�
LKUH�$UEHLW�YHUOLHUHQ��ZHQQ�VLH�VLFK�QLFKW�
LPSIHQ�ODVVHQ"� 
  
(LQ� 7HLO� GHU� .DSLWDOLVWHQ� IRUGHUW� VRJDU�
VFKRQ�GDV�5HFKW��LQ�DOOHQ�%HWULHEHQ�Ä�*³�
HLQI�KUHQ� ]X� G�UIHQ�� 6SULFK�� VLH� ZROOHQ�
DOOH�$UEHLWHQGHQ�� GLH� QLFKW� JHLPSIW� RGHU�
JHQHVHQ�VLQG��HQWODVVHQ�G�UIHQ�� 
8Q]lKOLJHQ�KDEHQ�VLH�EHUHLWV�LP�1DPHQ�
GHU�3DQGHPLH�JHN�QGLJW� RGHU� /RKQ�JH�
NODXW�� 8QG� MHW]W� ZROOHQ� VLH� HLQHQ� ZHLWH�
UHQ� 9RUZDQG�� XP� QRFK� PHKU� $UEHLWHQ�
GHQ�GLH�([LVWHQ]JUXQGODJH�]X�UDXEHQ"� 
  
'LH� .DSLWDOLVWHQ� YHUVXFKHQ� VR� GLH� 9HU�
VFKlUIXQJ� GHU� 3DQGHPLH� DXV]XQXW]HQ��
XP� GLH� $UEHLWHUNODVVH� HLQ� ZHLWHUHV�0DO�
DQ]XJUHLIHQ�–� LP�1DPHQ� GHV� Ä*HVXQG-
KHLWVVFKXW]HV³�� 
 
'DV�LVW�EHVRQGHUV�GUHLVW��ZHLO�VLH�VHOEHU�
HV� VFKOLH�OLFK� VLQG�� GLH� GLH� JDQ]H� =HLW�
XQVHUH� *HVXQGKHLW� JHIlKUGHQ�� 6LH� KD�
EHQ�DQGHUWKDOE�-DKUH� ODQJ�JHORJHQ�XQG�
EHKDXSWHW�� LP� %HWULHE� JlEH� HV� TXDVL�
NHLQH� $QVWHFNXQJVJHIDKU�� 6LH� KDEHQ� LQ�
GHU�3DQGHPLH�VWHWV�QXU�GLH�6FKXW]PD��
QDKPHQ� HLQJHI�KUW�� GLH� GLH� 3URGXNWLRQ�
QLFKW�VW|UHQ�XQG�P|JOLFKVW�ZHQLJ�NRVWHQ��
6LH� KDEHQ� VLFK� MD� VRJDU� PRQDWHODQJ�
JHZHLJHUW��DXFK�QXU�NRVWHQORVH�7HVWV�I�U�
%HVFKlIWLJWH�DQ]XELHWHQ����ELV�GLH�5HJLH�
UXQJ�VLH�JH]ZXQJHQ�KDW�� 
  
8QG� QHEHQEHL�� $XFK� RKQH� 3DQGHPLH�
JUHLIHQ� VLH� PLW� LKUHP� $UEHLWVGUXFN� XQG�
LKUHQ� 6SDUPD�QDKPHQ� VWlQGLJ� XQVHUH�
*HVXQGKHLW�DQ� 
  
8QVHUH� *HVXQGKHLW� N|QQHQ� ZLU� QXU� DXI�
HLQHP� :HJ� VFK�W]HQ�� $XI� GHPVHOEHQ�
:HJ� ZLH� XQVHUH� $UEHLWVSOlW]H�� LQGHP�
ZLU� VLH� JHJHQ� GLH� 3URILWORJLN� GHU� 8QWHU�
QHKPHU� XQG� JHJHQ� LKUH�5HJLHUXQJ� YHU�
WHLGLJHQ�  

GHU� 8QWHUQHKPHU� �EHU� GLH� *HVXQGKHLW�
GHU� $UEHLWHQGHQ� XQG� GHU� %HY|ONHUXQJ�
JHVWHOOW� 
 
8QG� ZDV� QRFK� KLQ]XNRPPW�� ,QGHP� VLH�
LP�,QWHUHVVH�GHU�:LUWVFKDIW�GHQ�IDOVFKHQ�
(LQGUXFN� YHUPLWWHOW� KDEHQ�� PLW� ]ZHL�
Ä3LNV³� KDEH� PDQ� GLH� 3DQGHPLH� KLQWHU�
VLFK�� KDEHQ� VLH� QXQ�QRFK�PHKU�=ZHLIHO�
DQ�GHU�*ODXEZ�UGLJNHLW�XQG�GHP�1XW]HQ�
GHU�,PSIXQJHQ�JHVFK�UW� 
 
1XQ� EHVFKOLH�HQ� %XQGHVWDJ� XQG� /DQ�
GHVUHJLHUXQJHQ� LQ� DOOHU� (LOH� DOOH� P|JOL�
FKHQ� QHXHQ� 5HJHOQ�� 'DUXQWHU� GLH� (LQ�
I�KUXQJ�GHU��*-5HJHO�LQ�%XV�XQG�%DKQ��
'RFK� GDV� KLHUI�U� QRWZHQGLJH� GLFKWH�
1HW]� DQ� 7HVW]HQWUHQ�ZXUGH� HUVW� YRU� HL�
QHP�0RQDW� WRWDO� DXVJHG�QQW�� QDFKGHP�
GLHVHOEHQ� 3DUWHLHQ� HQWVFKLHGHQ� KDWWHQ��
GLH� NRVWHQORVHQ�%�UJHUWHVWV� DE]XVFKDI�
IHQ�� 
 
9RU�DOOHP�ZLUG�EHUHLWV�DE�QlFKVWHU�:R�
FKH� HLQH� �*-3IOLFKW� LQ� DOOHQ� %HWULHEHQ�
HLQJHI�KUW��$EHU�QLFKW�HWZD�PLW�7HVWV� LQ�
GHU�$UEHLWV]HLW��GLH�GLH�)LUPHQ�DQELHWHQ�
P�VVHQ��1HLQ��ZLHGHU�PDO� VROO� GLH�9HU�
DQWZRUWXQJ� DXI� GLH� $UEHLWHQGHQ� DEJH�
VFKREHQ�ZHUGHQ� 
  
)�U� DOOH� %HVFKlIWLJWHQ� LQ� .UDQNHQKlX�
VHUQ�XQG�3IOHJHKHLPHQ�IRUGHUQ�GLH�%XQ�
GHVOlQGHU� DX�HUGHP� HLQH� ,PSISIOLFKW�
HLQ]XI�KUHQ�� 'LHVH� 0D�QDKPH� LVW�
VFKOLFKW�HLQ�0DQ|YHU��PLW�GHP�GLH�3ROLWLN�
YRQ�LKUHU�HLJHQHQ�9HUDQWZRUWXQJ�I�U�GLH�
YLHUWH�:HOOH�DEOHQNHQ�ZLOO�� 
 
*HUDGH� YRQ� GHQ� $UEHLWHQGHQ� LP� *H�
VXQGKHLWVZHVHQ� VLQG� �EHUGXUFKVFKQLWW�
OLFK� YLHOH� JHLPSIW��1LFKW� VLH� VLQG� VFKXOG�
DQ�GHQ�VWHLJHQGHQ�=DKOHQ�� 
,P� *HJHQWHLO�� VLH� ULVNLHUHQ� VHLW� DQGHUW�
KDOE� -DKUHQ� LKUH� *HVXQGKHLW� EHL� GHU�
%HNlPSIXQJ� GHU� 3DQGHPLH� –� XQG� GDV�
XQWHU�%HGLQJXQJHQ��GLH�GXUFK�GLH�DQKDO�

3DQGHPLH��'LH�3URILWORJLN�JHIlKUGHW� 
XQVHUH�$UEHLWVSOlW]H�XQG�XQVHUH�*HVXQGKHLW� 
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:HU�GHQ�.OLPDZDQGHO�EHNlPSIHQ�ZLOO��PXVV�GHQ�.DSLWDOLVPXV�EHNlPSIHQ� 
:LH�ODQJH�VFKRQ�ZDUQW�GLH�:LVVHQVFKDIW�
GDYRU��DXI�ZHOFKH�*HIDKUHQ�ZLU�PLW�GHP�
.OLPDZDQGHO� ]XVWHXHUQ�� 7DWVlFKOLFK� KDW�
GLH� .DWDVWURSKH� EHUHLWV� DQJHIDQJHQ��
'RFK� GHU� .OLPDJLSIHO� KDW� HLQ� ZHLWHUHV�
0DO�QXU�PLW�ÄEODEOD³�JHHQGHW� 
��� .OLPDJLSIHO� JDE� HV� EH�
UHLWV�� 8QG� ZDV� LVW� GDV� (U�
JHEQLV"� 'HU� $XVVWR�� YRQ�
7UHLEKDXVJDVHQ�LVW�VR�KRFK�
ZLH�QLH��0LW�$XVQDKPH�YRQ�
*DPELD�KDW� NHLQ�6WDDW� VHL�
QH� 9HUVSUHFKHQ� JHKDOWHQ��
'HXWVFKODQG� JHQDXVR� ZH�
QLJ�ZLH�DOOH�DQGHUHQ�� 
 
8QG� HV� NDQQ� JDU� QLFKW� DQ�
GHUV� VHLQ�� 'HQQ� OHW]WOLFK�
HQWVFKHLGHQ�QLFKW�GLH�6WDD�
WHQ��VRQGHUQ�GLH�.RQ]HUQH��
8QG�I�U�GLH�VWHKHQ�LKUH�3UR�
ILWLQWHUHVVHQ� LP� ZHOWZHLWHQ�
.RQNXUUHQ]NDPSI�DQ�HUVWHU�
6WHOOH�� 
 
=ZDU�SUlVHQWLHUHQ�VLFK�GHU]HLW�TXDVL�DOOH�
.RQ]HUQH� DOV� 9RUNlPSIHU� JHJHQ� GHQ�
.OLPDZDQGHO��'RFK�QXU��XP�LP�QlFKVWHQ�
$WHP]XJ�]X�EHWRQHQ��GDVV�VLH�GDI�U�0LO�
OLDUGHQVXEYHQWLRQHQ� YRQ� LKUHQ� 6WDDWHQ�
EUlXFKWHQ��8QG�QDW�UOLFK� EHNRPPHQ�VLH�
VLH�� 
,Q� 'HXWVFKODQG� KDW� GLH� *UR�H� .RDOLWLRQ�
%D\HU��5:(��'DLPOHU�XQG�DOO�GHQ�DQGH�
UHQ�.RQ]HUQHQ�LP�OHW]WHQ�-DKU�DQ�GLH����
0LOOLDUGHQ� (XUR� ]XU� )|UGHUXQJ�
ÃNOLPDIUHXQGOLFKHU� 7HFKQRORJLHQµ� JH�
VFKHQNW���8QG�YRQ�GHU�Ä$PSHO³�VROOHQ�VLH�
LQ� GHQ� QlFKVWHQ� ]HKQ� -DKUHQ� ZHLWHUH�
����0LOOLDUGHQ�(XUR�EHNRPPHQ� 
 
1DFKGHP�GLH�.RQ]HUQH�DOVR�GLH�2]HDQH�
XQG� GDV� *UXQGZDVVHU� YHUVFKPXW]W�� GLH�
QDW�UOLFKHQ�5HVVRXUFHQ�JHSO�QGHUW��0LOOL�
RQHQ�0HQVFKHQ�LQ�$EJDVHQ�HUVWLFNW��GDV�
.OLPD�HUZlUPW�KDEHQ�XQG�GDEHL�JLJDQWL�
VFKH� 3URILWH� HLQJHVWHFNW� KDEHQ�� EHNRP�
PHQ�VLH�I�U�GLH�8PU�VWXQJ�DXI�DQJHEOLFK�
ÄJU�QH� 7HFKQRORJLHQ³� KXQGHUWH� 0LOOLDU�
GHQ�YRP�6WDDW�" 
 
'HU� .OLPDVFKXW]� LVW� DEHU� QLFKW� HLQIDFK�
HLQH� WHFKQLVFKH� )UDJH�� VRQGHUQ� HLQH�
SROLWLVFKH�� 'LH� HQWVFKHLGHQGH� )UDJH� LVW�
QLFKW�� ZHOFKH� 7HFKQRORJLH� HLQJHVHW]W�
ZLUG��VRQGHUQ�ZLH�GLH�JHVDPWH�3URGXNWL�
RQVZHLVH�RUJDQLVLHUW�ZLUG�� 
 
1HKPHQ�ZLU�GRFK�QXU�GLH�(OHNWUR-$XWRV��
)�U�GLH�3URILWH�GHU�$XWRNRQ]HUQH��GLH�VHLW�

-DKUHQ�PLW�JHVlWWLJWHQ�0lUNWHQ�NlPSIHQ��
VLQG� VLH� JDQ]� VLFKHU� HLQH�
Ä=XNXQIWVWHFKQRORJLH³�� 6FKOLH�OLFK� PXVV�
ZHOWZHLW� GHU� JDQ]H� )XKUSDUN� DXVJH�
WDXVFKW�ZHUGHQ��'RFK�I�U�GLH�8PZHOW" 
 

:DV� LVW� DOOHLQ�PLW� GHQ� ,QKDOWVVWRIIHQ�GHU�
%DWWHULHQ�� GLH� XQWHU� DEVROXW� ]HUVW|UHUL�
VFKHQ�%HGLQJXQJHQ�I�U�0HQVFK�XQG�8P�
ZHOW� JHZRQQHQ� XQG� HQWVRUJW� ZHUGHQ"�
:DV� GDPLW�� GDVV� XQ]lKOLJH� (LQ]HOWHLOH�
DXI� /.:V� XQG� 6FKLIIHQ� XP� GLH� KDOEH�
:HOW�JHIDKUHQ�ZHUGHQ��XP�DQ�GHQ�XQWHU�
VFKLHGOLFKHQ� 2UWHQ� ]X� =ZLVFKHQSURGXN�
WHQ� ]XVDPPHQJHVHW]W� ]X� ZHUGHQ�� GLH�
DQVFKOLH�HQG�ZLHGHU�XP�GLH�JDQ]H�:HOW�
JHIDKUHQ� ZHUGHQ�� XP� GDQQ� ]X� HLQHP�
$XWR� ]XVDPPHQJHVHW]W� ]X� ZHUGHQ���� $OO�
GLHV��ZHLO�GLHVHU� ,UUVLQQ� I�U�GLH�$XWRNRQ�
]HUQH�GLH�ELOOLJVWH�3URGXNWLRQVZHLVH�LVW"�� 
 
*DQ]� ]X� VFKZHLJHQ� GDYRQ�� GDVV� QLH�
PDQG�ZHL���ZR�GHU�JDQ]H�6WURP� I�U�GLH�
(-$XWRV� KHUNRPPHQ� VROO�� HEHQVR�ZHQLJ�
�EULJHQV�ZLH�GHU�YLHOH�QRWZHQGLJH�6WURP�
]XU� +HUVWHOOXQJ� YRQ� :DVVHUVWRII�� :lK�

UHQG� 'HXWVFKODQG� KLHU� VFKRQ� �EHU� GHQ�
%DX� ZHLWHUHU� *DVNUDIWZHUNH� QDFKGHQNW�
�ZDV� ZLHGHU� HLQ� IRVVLOHU� %UHQQVWRII� LVW���
U�KPW� VLFK� )UDQNUHLFK�� JHQXJ�
ÄNOLPDQHXWUDOH� (QHUJLH³� KHUVWHOOHQ� ]X�
N|QQHQ���� GXUFK� $WRPNUDIWZHUNH�� 'HUHQ�

%DX�ZLUG� LQ�GHU�(8��EULJHQV�
MHW]W� HEHQIDOOV� DOV� ÄJU�QH�
7HFKQRORJLH³�JHI|UGHUW� 
 
(OHNWUR-$XWRV� ZHUGHQ� QDFK�
GHQ�JOHLFKHQ� NDSLWDOLVWLVFKHQ�
3ULQ]LSLHQ� KHUJHVWHOOW� ZLH�
9HUEUHQQHU�� 8QG� HEHQ� GHV�
KDOE� VLQG� DXFK� VLH� I�U�
0HQVFK� XQG� 8PZHOW�
]ZDQJVOlXILJ�]HUVW|UHULVFK� 
 
'LH� 3O�QGHUXQJ� XQG� =HUVW|�
UXQJ� GHU� 1DWXU�� &KDRV� XQG�
9HUVFKZHQGXQJ� VRZLH� GLH�
DEVROXWH� 0LVVDFKWXQJ� GHU�
GHU]HLWLJHQ� XQG� ]XN�QIWLJHQ�
,QWHUHVVHQ� GHU� 0HQVFKKHLW�
VLQG� GLH� ]ZDQJVOlXILJH� %H�

JOHLWHUVFKHLQXQJ� HLQHU� *HVHOOVFKDIWVRUG�
QXQJ�� GLH� DXI� GHP� 3ULYDWHLJHQWXP� DQ�
GHQ�.RQ]HUQHQ��GHQ�*HVHW]HQ�GHV�3UR�
ILWV�XQG�GHU�.RQNXUUHQ]�XQG�GHU�$XVEHX�
WXQJ� GHU� PHQVFKOLFKHQ� $UEHLWVNUDIW� EH�
UXKW�� 
 
'LH� EHJLQQHQGH� |NRORJLVFKH� .DWDVWUR�
SKH� LVW� HEHQVR� ZLH� GLH� =HUVW|UXQJ� GHU�
$UEHLWVSOlW]H� XQG� /|KQH�� GHU� ([LVWHQ]�
EHGLQJXQJHQ� XQG� GHU� *HVXQGKHLW� GHU�
$UEHLWHUNODVVH� HLQH� )ROJH� GHV� .DSLWDOLV�
PXV�� GHU� VHOEHU� DP� (QGH� LVW� XQG� QXU�
QRFK��EHUOHEW�� LQGHP�HU� VHLQH�]ZHL�HQW�
VFKHLGHQGHQ� 5HVVRXUFHQ� ]HUVW|UW�� GLH�
1DWXU�XQG�GLH�$UEHLWHULQQHQ��'LH�HLQ]LJH�
+RIIQXQJ� EHVWHKW� LQ� GHU� EHZXVVWHQ� 5H�
YROWH� GHU� $UEHLWHUNODVVH�� XP� GLHVHQ�
:DKQVLQQLJHQ� GLH� +HUUVFKDIW� �EHU� GLH�
*HVHOOVFKDIW�ZHJ]XQHKPHQ� 

,PPHU�PHKU�+XQJHU�DXI�(UGHQ 
 

-HGHU� ]HKQWH� 0HQVFK� DXI� GHU�:HOW� PXVV� KXQJHUQ�� �EHU� ����0LOOLRQHQ�0HQVFKHQ��
$OOHLQ�LP�OHW]WHQ�-DKU�LVW�GLH�=DKO�GHUHU��GLH�WlJOLFK�YRQ�+XQJHU�XQG�1DKUXQJVPDQJHO�
JHTXlOW�ZHUGHQ��XP�����0LOOLRQHQ�0HQVFKHQ�JHVWLHJHQ��'HQQ�]X�GHQ�.ULHJHQ�ZLH�LQ�
$IJKDQLVWDQ� RGHU� GHP� -HPHQ�� ]X� GHQ� NOLPDEHGLQJWHQ� '�UUHQ� ZLH� LQ� 0DGDJDVNDU�
VLQG�QXQ�DXFK�QRFK�GLH�H[SORGLHUHQGHQ�3UHLVH�KLQ]XNRPPHQ��ZHLO�GLH�5HLFKVWHQ�GHU�
5HLFKHQ�VHLW�%HJLQQ�GHU�3DQGHPLH�DQ�GHU�%|UVH�DXI�/HEHQVPLWWHO�VSHNXOLHUW�XQG�VR�
GLH�3UHLVH� I�U�:HL]HQ��0DLV�XQG�DQGHUH�HOHPHQWDUH�*UXQGQDKUXQJVPLWWHO�ZHLWHU� LQ�
GLH�+|KH�JHWULHEHQ�KDEHQ� 
 

:DV� I�U� HLQ�ZLGHUOLFKHV�6\VWHP��0HKUHUH�0LOOLRQHQ�.LQGHU� VWHUEHQ� DQ�8QWHUHUQlK�
UXQJ��:lKUHQGGHVVHQ� IOLHJHQ� 0LOOLDUGlUH� DXV� ODXWHU� /DQJHZHLOH� XQG� hEHUIOXVV� LQV�
:HOWDOO����I�U��������'ROODU�SUR�6HNXQGH� 
,KU�JDQ]HV�NUDQNHV�6\VWHP�JHK|UW�DXI�GHQ�0RQG�JHVFKRVVHQ� 



����1RYHPEHU�����  ���� ������ %81'�5(92/87,21b5(5�$5%(,7(5    6HLWH�� 

3ROHQ�%HODUXV��'LH�JHVFKORVVHQHQ�*UHQ]HQ�I�KUHQ�LQ�GLH�%DUEDUHL 
5XQG� ������ 0LJUDQWHQ� DXV� GHP� ,UDN��
-HPHQ� XQG�$IJKDQLVWDQ�ZDUHQ� VHLW�:R�
FKHQ�LQ�GHQ�:lOGHUQ�DQ�GHU�*UHQ]H�]ZL�
VFKHQ� 3ROHQ� XQG� %HODUXV� JHIDQJHQ��
=HKQ� YRQ� LKQHQ� VLQG� JHVWRUEHQ�� 'HQQ�
GLH�SROQLVFKH�$UPHH�KDW� VLH� LPPHU�ZLH�
GHU� JQDGHQORV� XQG� PLW� EUXWDOHU� *HZDOW�
LQV�*UHQ]JHELHW�]XU�FNJHWULHEHQ� 
  
'HU� EHODUXVVLVFKH� 3UlVLGHQW� /XND�
VFKHQNR� KDW� GLH� 0LJUDQWHQ�
XQWHU� IDOVFKHQ� 9HUVSUHFKXQ�
JHQ�DQ�GLH�*UHQ]H�JHEUDFKW��
(U�PLVVEUDXFKW�VLH�DXI�ZLGHU�
OLFKH� :HLVH� DOV� 'UXFNPLWWHO��
GDPLW� GLH� (8� 6DQNWLRQHQ�
]XU�FNQLPPW�XQG�ZLUWVFKDIWOL�
FKH�$ENRPPHQ�WULIIW�� 
'LH� SROQLVFKH� 5HJLHUXQJ�
LKUHUVHLWV� ZLOO� GLH� )O�FKWOLQJH�
OLHEHU� GRUW� VWHUEHQ� ODVVHQ��
DOV�GDVV�VLH�HLQHQ�)X��LQ�GLH�
(8� VHW]HQ�� 6LH� KLQGHUQ� VR�
JDU� +LOIVRUJDQLVDWLRQHQ� GDUDQ�� GLH�
)O�FKWOLQJH� DXFK� QXU� PLW� GHP�1|WLJVWHQ�
]X�YHUVRUJHQ� 
 
7DXVHQGH� 0HQVFKHQ� KDEHQ� LQ� 3ROHQ�
JHJHQ�GLH�JUDXVDPH�3ROLWLN� LKUHU�5HJLH�
UXQJ�SURWHVWLHUW��'LH�GHXWVFKH�5HJLHUXQJ�

XQG� GLH� DQGHUHQ� (8-6WDDWHQ� KLQJHJHQ�
XQWHUVW�W]HQ� VLH� –� XQWHU� GHP� 9RUZDQG��
PDQ� G�UIH� VLFK� YRQ� /XNDVFKHQNR� QLFKW�
HUSUHVVHQ� ODVVHQ�� 'RFK� /XNDVFKHQNR�
NDQQ�GLH�(8�QXU�GHVKDOE�HUSUHVVHQ��ZHLO�
GLHVH�VLFK�PLW�DOOHQ�0LWWHOQ�DE]XVFKRWWHQ�
YHUVXFKW�XQG�GDEHL�GLH�5HJLHUXQJHQ�YRQ�
/lQGHUQ� ZLH� GHU� 7�UNHL�� /LE\HQ� RGHU�
%HODUXV�DOV�+DQGODQJHU� EHQXW]W�� XP�GLH�
)O�FKWOLQJH�I�U�VLH�DXI]XKDOWHQ� 

 'LH� (8-5HJLHUXQJHQ� JHKHQ� VRJDU� VR�
ZHLW� XQG� YHUJOHLFKHQ� GLH� 0LJUDQWHQ� PLW�
Ä$UPHHQ�� GLH� PDQ� JHJHQ� (XURSD� ZLUIW³��
$EHU� GLHVH� )UDXHQ�� 0lQQHU� XQG� .LQGHU�
VLQG�NHLQH�IHLQGOLFKHQ�6ROGDWHQ��6LH�VLQG�
$UEHLWHULQQHQ�� 6HNUHWlULQQHQ�� 7HFKQL�
NHULQQHQ� RGHU� bU]WLQQHQ�� 'LHMHQLJHQ��

GLH� HV�QDFK�(XURSD� VFKDIIHQ�� VLQG�PRU�
JHQ�XQVHUH�.ROOHJLQQHQ��6LH�ZHUGHQ�LP�
+RWHO-�XQG�*DVWVWlWWHQJHZHUEH��DXI�GHP�
%DX�RGHU�LQ�3DNHWGLHQVWHQ�DUEHLWHQ��ZHU�
GHQ� /HLKDUEHLWHULQQHQ� LQ� GHU� ,QGXVWULH�
VHLQ� RGHU� /.:V� IDKUHQ��$QGHUH�ZHUGHQ��
GLH� 0HQVFKHQ� LQ� GHQ� .UDQNHQKlXVHUQ�
XQG�3IOHJHKHLPHQ�YHUVRUJHQ�RGHU�XQVH�
UH�.LQGHU�HU]LHKHQ�� 
 

'LHVH� )UDXHQ� XQG� 0lQQHU�
JHK|UHQ� ]X� XQV�� 6LH� ZHUGHQ�
PLW�XQV�OHEHQ�XQG�DUEHLWHQ��(V�
LVW� ZLFKWLJ�� GDVV� VLH� ZLVVHQ��
GDVV�VLH� LQ�GHU�$UEHLWHUNODVVH�
ZLOONRPPHQ�VLQG� 
 
(V� JLEW� VFKRQ� ]X� YLHOH� 7RWH�
XQG�]X�YLHO�+RUURU�HQWODQJ�GHU�
)OXFKWURXWHQ�� ]X� YLHOH� /DJHU�
GHV� 6FKUHFNHQV� LQ� /LE\HQ�
RGHU� *ULHFKHQODQG�� (LQLJH�
WDXVHQG�)O�FKWOLQJH�PHKU�Z�U�

GH� PDQ� LQ� (XURSD� QLFKW� HLQPDO� EHPHU�
NHQ�� 'LHVHU� UHLFKH� .RQWLQHQW�PLW� VHLQHQ�
���� 0LOOLRQHQ� (LQZRKQHUQ� N|QQWH� RKQH�
3UREOHPH� DXFK� +XQGHUWWDXVHQGH� DXI�
QHKPHQ�� ,KUH� 3ROLWLN� GHU� $EVFKRWWXQJ�
KLQJHJHQ� I�KUW� XQV� OHW]WOLFK� DOOH� LQ� GLH�
%DUEDUHL� 

$EHOOLR�� 
*HZLQQH�SULYDWLVLHUHQ��9HUOXVWH�YHUJHVHOOVFKDIWHQ 

 

$EHOOLR�ZDU�ELVODQJ�GLH�JU|�WH�3ULYDWEDKQ�LQ�15:��'RFK�GD�GHU�.RQ]HUQ�HLQLJH�VHLQHU�
6WUHFNHQ�QLFKW�PHKU�SURILWDEHO�JHQXJ�IDQG��KDW�HU�PHKU�*HOG�YRQ�GHQ�9HUNHKUVYHUE�Q�
GHQ��DOVR�OHW]WOLFK�YRQ�GHU�$OOJHPHLQKHLW��YHUODQJW��HLQLJH�KXQGHUW�0LOOLRQHQ�(XUR��'D�HU�
GDV�QLFKW�EHNDP��VWHOOW�$EHOOLR�QXQ�]XP�����-DQXDU������DOOH�VHLQH�5HJLRQDOH[SUHVV-�
XQG�6-%DKQ-/LQLHQ�HLQ� 
 

(LQ�6HFKVWHO� GHV� JHVDPWHQ�1DKYHUNHKUV� LQ�15:�PXVV� QXQ� LQQHUKDOE�ZHQLJHU�:R�
FKHQ�YRQ�DQGHUHQ�%DKQHQ��EHUQRPPHQ�ZHUGHQ��8QWHU�LKQHQ�VLQG�YRUDXVVLFKWOLFK�GLH�
'HXWVFKH�%DKQ��DEHU�DXFK�DQGHUH�3ULYDWEDKQHQ�ZLH�1DWLRQDO�([SUHVV��GLH�GLH�MHW]LJH�
1RWVLWXDWLRQ� DXVQXW]HQ�� XP� I�U� GHQ� %HWULHE� GHU� 6WUHFNHQ� GHXWOLFK� K|KHUH� 3UHLVH� ]X�
YHUODQJHQ��8QG�GDV�RKQH�*DUDQWLH��GDVV�GLHVH�QLFKW�DXFK�LQ�HLQLJHQ�-DKUHQ�SO|W]OLFK�
EHVFKOLH�HQ��GDVV�GDV�*HVFKlIW�VLH�QLFKW�PHKU�LQWHUHVVLHUW� 
 

-D��VR�OlXIW�GDV�LP�.DSLWDOLVPXV��'LH�.RQ]HUQH�NDVVLHUHQ��GRFK�VREDOG�GLH�.DVVH�QLFKW�
PHKU�JHQXJ�NOLQJHOW��KDXHQ�VLH�DE�XQG�GLH�$OOJHPHLQKHLW�GDUI�GLH�6FKHUEHQ�DXINHKUHQ�
XQG�GDI�U�DXFK�QRFK�EH]DKOHQ� 
 

��� 
 

)�U�GLH��EHU�������%HVFKlIWLJWHQ�LQ�15:��GLH�]XP�7HLO�HUVW�EHL�GHU�3ULYDWLVLHUXQJ�YRU�
ZHQLJHQ�-DKUHQ�YRQ�GHU�'HXWVFKH�%DKQ�]X�$EHOOLR�JHZHFKVHOW�VLQG��EHGHXWHW�DOO�GLHV��
6LH�P�VVHQ�ZLHGHU�YRQ�YRUQH�EHJLQQHQ��ZLHGHU�PLW�QHXHP�$UEHLWVYHUWUDJ��QHXHQ�%H�
GLQJXQJHQ����XQG�I�U�ZLH�ODQJH�GLHVPDO"� 
 

'DV�%HLVSLHO� $EHOOLR� ]HLJW��ZDV� I�U� HLQ� ,UUVLQQ� HV� LVW�� HLQ� HLQKHLWOLFK� IXQNWLRQLHUHQGHV�
(LVHQEDKQV\VWHP�LQ�NOHLQVWH�(LQKHLWHQ�]X�]HUVW�FNHOQ�XQG�GLH�JHZLQQEULQJHQGHQ�(LQ�
KHLWHQ� ]X�SULYDWLVLHUHQ�–� HLQ� ,UUVLQQ�� GHU�ZLUNOLFK� QXU� DXV�6LFKW� SULYDWHU�8QWHUQHKPHU�
6LQQ�PDFKW�� 8QG� HEHQ� GHVKDOE� ZROOHQ� )'3� XQG�*U�QH� LQ� GHU� Ä$PSHO³-.RDOLWLRQ� GLH�
'HXWVFKH�%DKQ����LQ�QRFK�PHKU�7HLOVW�FNH�]HUOHJHQ�XQG�SULYDWLVLHUHQ� 

6SRQWDQHU�6WUHLN�EHL�9LRQ 
 

,Q� HLQHP� 6FKODFKWKRI� LQ� /DQGVKXW� VLQG�
OHW]WHQ�0RQDW����$UEHLWHU�VSRQWDQ��XQG�
RKQH� *HZHUNVFKDIW�� HLQHQ� 7DJ� ODQJ� LQ�
GHQ�6WUHLN�JHWUHWHQ� 
 

6HLW�$QIDQJ�GHV�-DKUHV�VLQG�GLH�UXPlQL�
VFKHQ� $UEHLWHULQQHQ� QLFKW� PHKU� �EHU�
6XEILUPHQ��VRQGHUQ�IHVW�EHL�9LRQ�HLQJH�
VWHOOW�� ,P� )U�KVRPPHU� KDWWHQ� VLH� ]ZHL�
0DO� GLH� $UEHLW� QLHGHUJHOHJW� XQG� HLQHQ�
7DULIYHUWUDJ�HUVWUHLNW�� 
 

'RFK�GHU�6FKODFKWKRIEHWUHLEHU�9LRQ�KDW�
QXQ� YLHOH�$UEHLWHQGH� HLQIDFK�ZLOON�UOLFK�
LQ� GLH� QLHGULJVWHQ� /RKQJUXSSHQ� GHV�
7DULIYHUWUDJV� JHVWHFNW� XQG� REHQGUHLQ�
HLJHQPlFKWLJ� ���� ¼� I�U� GLH� 8QWHUNXQIW�
DEJH]RJHQ�� 'DPLW� VWDQGHQ� GLH� $UEHL�
WHULQQHQ�JHQDXVR�VFKOHFKW�GD�ZLH�YRU�
KHU��'DV�ZROOWHQ� VLH� VLFK� QLFKW� JHIDOOHQ�
ODVVHQ� 
 

'LH�(PS|UXQJ��GLH� LKUH�$XVEHXWXQJ� LP�
OHW]WHQ�-DKU� LP�JDQ]HQ�/DQG�DXVJHO|VW�
KDWWH� XQG� GLH� HUVWHQ� (UIDKUXQJHQ� PLW�
:DUQVWUHLNV� KDEHQ� GHQ� RVWHXURSlL�
VFKHQ�$UEHLWHULQQHQ�0XW�JHJHEHQ��VLFK�
QLFKW�PHKU�DOOHV�JHIDOOHQ�]X�ODVVHQ��8QG�
GDV�NDQQ�9LHOHV�YHUlQGHUQ� 



6HLWH��      '$6�527(�78&+     � ����1RYHPEHU����� 

Ä.HLQH�ZHLWHUHQ�7RWHQ�I�U�GLH�3URILWH�YRQ�&26&2�³ 
 

,P�&RVFR�&RQWDLQHU-+DIHQ�LQ�3LUlXV��*ULHFKHQODQG��LVW�HLQ�$UEHLWHU�YRQ�HLQHP�&RQ�
WDLQHUNUDQ�]HUTXHWVFKW�ZRUGHQ��,Q�GHU�1DFKW�]XYRU�KDWWH�HU�EHUHLWV����6WXQGHQ�JHDU�
EHLWHW����XQG�PXVVWH�GDQQ�VFKRQ�QDFK���6WXQGHQ�5XKH]HLW�ZLHGHU�DXI�GHU�QlFKVWHQ�
6FKLFKW� VHLQ��'RUW� JHVFKDK�GDQQ� GHU� W|GOLFKH�$UEHLWVXQIDOO�� 'D� GLHVH�$UEHLWV]HLWHQ�
LOOHJDO�VLQG��EHKDXSWHWH�GDV�8QWHUQHKPHQ�&RVFR��GHU�8QIDOO�ZlUH�DX�HUKDOE�GHU�$U�
EHLWV]HLW�SDVVLHUW��6FKRFNLHUW�OHJWHQ�GDUDXIKLQ�������+DIHQDUEHLWHU�GLH�$UEHLW�QLHGHU��
2IW�JHQXJ�KDWWHQ�VLH�YRU�GHQ�*HIDKUHQ�GHU��EHUODQJHQ�$UEHLWV]HLWHQ�XQG�GHP�KRKHQ�
$UEHLWVGUXFN�JHZDUQW��XQG�VLH�ZDUHQ�QLFKW�EHUHLW��QDFK�GHP�7RG�HLQHV�.ROOHJHQ�HLQ�
IDFK�ZLHGHU�]XU�7DJHVRUGQXQJ��EHU]XJHKHQ� 
 

/HW]WOLFK�EOLHEHQ�VLH���7DJH�LP�6WUHLN�XQG�NRQQWHQ�DP�(QGH�IDVW�DOOH�LKUH�)RUGHUXQ�
JHQ� GXUFKVHW]HQ�� 'HU� $UEHLWVXQIDOO� ZLUG� XQWHUVXFKW�� 'LH� =DKO� GHU� $UEHLWHU�� GLH� SUR�
6FKLFKW�DXI�HLQHP�.UDQ�DUEHLWHQ��ZLUG�YRQ���DXI���HUK|KW��$X�HUGHP�VROO�HLQH�QHXH�
.RPPLVVLRQ� �EHUZDFKHQ�� GDVV� QLHPDQG� ��� 6WXQGHQ� DUEHLWHQ� RGHU� YRQ� 6SlW-� DXI�
)U�KVFKLFKW�ZHFKVHOQ�PXVV�� 
'HU�6WUHLN�KDW�YLHOHQ�GLH�(QWVFKORVVHQKHLW�XQG�GDV�6HOEVWEHZXVVWVHLQ�JHJHEHQ��JH�
IlKUOLFKH�(QWVFKHLGXQJHQ�GHU�&KHIV�QLFKW�PHKU�VWLOOVFKZHLJHQG�KLQ]XQHKPHQ� 

:ROOHQ�6LH�XQV�HUUHLFKHQ" 

 

'$6�527(�78&+�-� 
3RVWIDFK����������-�������(VVHQ� 

 

(-0DLO��GDV-URWH-WXFK#JP[�GH�� 

7HOHIRQ������-��������� 

ZZZ�EXQG-UHYROXWLRQDHUHU-DUEHLWHU�RUJ 
 
 

 

'DV�5RWH�7XFK�NDQQ�PDQ�DXFK�
DERQQLHUHQ��I�U����Φ�SUR�-DKU� 

8QVHUH�/HVHULQQHQ�VFKUHLEHQ�� 
 

0HKU�$UEHLW�–� 
ZHJHQ�.XU]DUEHLW� 

 

,FK�DUEHLWH�LQ�GHQ�&DIHWHULHQ�DQ�GHU�8QL�
YHUVLWlW� 'XLVEXUJ-(VVHQ�� 6HLW� $QIDQJ�
2NWREHU� VLQG� GLH� 8QL� XQG� GDPLW� DXFK�
XQVHUH� &DIHWHULHQ� ZLHGHU� YROO�� 'RFK�
XQVHU� &KHI� KDW� VLFK� RIIHQVLFKWOLFK� JH�
GDFKW��'LH�.XU]DUEHLW�LVW�MD�ELV�(QGH�GHV�
-DKUHV�JHQHKPLJW��DOVR�ZLOO�LFK�VLH�DXFK�
YROO�DXVQXW]HQ� 
 
:LU�P�VVHQ�DOVR�MHW]W�DQ���7DJHQ�LQ�GHU�
:RFKH�]XU�$UEHLW�NRPPHQ��DEHU� LPPHU�
QXU� I�U� HLQLJH� 6WXQGHQ�� 'HQ� 5HVW� GHV�
7DJHV� ZHUGHQ� ZLU� LQ� .XU]DUEHLW� JH�
VFKLFNW�� )�U� GLHVH� =HLW� EHNRPPHQ� ZLU�
NHLQHQ� /RKQ�� VRQGHUQ�.XU]DUEHLWHUJHOG��
VSULFK� GLH� $OOJHPHLQKHLW� PXVV� XQV� EH�
]DKOHQ�� 
 
:lKUHQG�XQVHUHU�N�U]HUHQ�6FKLFKW�DEHU�
DFNHUQ� ZLU� ZLH� GLH� :DKQVLQQLJHQ� XQG�
NRPPHQ� Y|OOLJ� HUOHGLJW� QDFK� +DXVH��
'HQQ� GXUFK� GLH� .XU]DUEHLW� LVW� MHGH�
6FKLFKW� YLHO� VFKOHFKWHU� EHVHW]W� DOV� YRU�
GHU�3DQGHPLH�� 
 
8QG� GLH� .U|QXQJ�� ,FK� YHUGLHQH� MHW]W� ���
(XUR�ZHQLJHU�DOV� LQ�GHU�=HLW�� LQ�GHU�XQ�
VHU�%HWULHE�JDQ]�JHVFKORVVHQ�ZDU��'HQQ�
MHW]W�ZLUG�XQV�QLFKW�PDO�PHKU�GDV�.XU]�
DUEHLWHUJHOG�DXIJHVWRFNW��'DI�U�DEHU�GDUI�
LFK�DQ���7DJHQ�GLH�:RFKH�GLH�)DKUWNRV�
WHQ�EH]DKOHQ� 
 
:LU� IUDJHQ� XQV� DX�HUGHP�� RE� XQVHU�
&KHI� ÄQXU³�XQVHUHQ�/RKQ�HLQVSDUHQ�ZLOO��
2GHU�RE�HU�DXVWHVWHW��ZLH�G�QQ�PDQ�GLH�
6FKLFKWHQ�EHVHW]HQ�NDQQ��XP�GDQQ�GDX�
HUKDIW�3HUVRQDO�HLQ]XVSDUHQ�� 
 
$OVR�ZHLWHUHU� 3HUVRQDODEEDX� XQG�PHKU�
6WUHVV�� JUR�]�JLJ� JHI|UGHUW� GXUFK� GDV�
.XU]DUEHLWHUJHOG��GDV�ZLU�DOOH� LQ�GLH�$U�
EHLWVORVHQNDVVHQ�HLQJH]DKOW�KDEHQ� 

8QLNOLQLNHQ������(XUR�PHKU�I�U�DOOH� 
����(XUR�PHKU�/RKQ��'DI�U�VWUHLNHQ�GHU]HLW�LPPHU�ZLHGHU�%HVFKlIWLJWH�DQ�GHQ�8QL�
NOLQLNHQ�LP�5DKPHQ�GHU�7DULIUXQGH�GHU�/lQGHU��$OOHLQ�DQ�GHQ�VHFKV�.OLQLNHQ�LQ�15:�
VLQG�HV��EHU�������6WUHLNHQGH��GUHL�0DO�VR�YLHOH�ZLH�LQ�YHUJDQJHQHQ�7DULIUXQGHQ��
+LQ]X�NRPPHQ�DOO�GLHMHQLJHQ��GLH�VWUHLNHQ�ZROOHQ��DEHU�GHQ�1RWGLHQVW�LQ�GHQ�.OLQLNHQ�
DXIUHFKW�HUKDOWHQ�P�VVHQ� 
 

6LH�DOOH�KDEHQ�GLH�1DVH�JHVWULFKHQ�YROO��'LH�3DQGHPLH�KDW�GLH�LUUVLQQLJHQ�)ROJHQ�GHU�
6SDUPD�QDKPHQ�XQG�GHV�3HUVRQDOPDQJHOV�DXI�GLH�6SLW]H�JHWULHEHQ��8QG�QXQ�ZRO�
OHQ�GLH�/DQGHVUHJLHUXQJHQ�LKQHQ�ZHJHQ�GHU�ÄOHHUHQ�.DVVHQ³�QLFKW�HLQPDO�HLQHQ�&HQW�
/RKQHUK|KXQJ�JHEHQ�–�ZlKUHQG�GLH�3UHLVH�H[SORGLHUHQ� 
 

,Q�GHU�7DW��(V�LVW�K|FKVWH�=HLW��GDVV�GLH�+HUUVFKHQGHQ�XQVHUH�(PS|UXQJ�]X�VS�UHQ�
EHNRPPHQ� 

8QVHUHQ�/|KQHQ�HLQKHL]HQ� 
 

'LH�(QHUJLHNRVWHQ�–�DOVR�6SULW��+HL]XQJ�XQG�6WURP�–�VLQG�VHLW�GHP�OHW]WHQ�-DKU�XP�
����JHVWLHJHQ��hEHU� ������(XUR�PXVV�HLQ� GXUFKVFKQLWWOLFKHU� �-3HUVRQHQ-+DXVKDOW�
DOOHLQ�KLHUI�U�DXIEULQJHQ��:HQQ�PDQ�HLQHQ�ZHLWHQ�$UEHLWVZHJ�KDW�� LVW�HV�QRFK�GHXW�
OLFK�PHKU� 
1XQ�ZLUG�]XP�-DKUHVZHFKVHO�HLQH�6WHXHU�DXI�6WURP��GLH�((*-8PODJH��KDOELHUW��'LH�
3DUWHLHQ�KDWWHQ�YHUVSURFKHQ��GDGXUFK�XQVHUH�%HODVWXQJ�EHL�GHQ�(QHUJLHSUHLVHQ�]X�
VHQNHQ�� 'RFK� 3XVWHNXFKHQ�� 'LH� 6WURPNRQ]HUQH� KDEHQ� EHUHLWV� DQJHN�QGLJW�� GLH�
6WURPSUHLVH�ZHLWHU�]X�HUK|KHQ��*HQDXVR��ZLH�GLH�gONRQ]HUQH�OHW]WHV�-DKU�GLH�JHVXQ�
NHQH�0HKUZHUWVWHXHU�QLFKW�ZHLWHUJHJHEHQ�XQG�GLH�3UHLVH�DQ�GHQ�7DQNVWHOOHQ� WURW]�
GHP�HUK|KW�KDWWHQ� 
 

6RODQJH�GLH�.RQ]HUQH�GLH�3UHLVH�IHVWOHJHQ�N|QQHQ��JLEW�HV�I�U�XQV�QXU�HLQH�0|JOLFK�
NHLW��$OOH�/|KQH��5HQWHQ�XQG�6R]LDOKLOIHQ�P�VVHQ�XP�GHQVHOEHQ�%HWUDJ�VWHLJHQ��XP�
GHQ�GLH�3UHLVH�VWHLJHQ� 


