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'LHVHQ� 6RPPHU� KDW� VLFK� HLQLJHV� DP�*HPHLQ�
GHDPW�JHWDQ� 
 

8QVHUH� 0LWDUEHLWHULQ� 6WHSKDQLH� (PEHUJHU� EH�
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,P� .LQGHUJDUWHQ� KDW� VLFK� GLH� .LQGHUEHWUHXHULQ�
)U��7DPDUD�.RUPHVVHU�-�DXV�SULYDWHQ�*U�QGHQ�-�
QDFK� YLHOHQ� -DKUHQ� YROOHQ� (LQVDW]� I�U� XQVHUH�
.LQGHU� HQWVFKLHGHQ�� QXQ� HLQHQ� QHXHQ� /HEHQV�
ZHJ�HLQ]XVFKODJHQ�� 
 

'DQNH� I�U� 'HLQ� (QJDJHPHQW� XQG� ZHLWHUKLQ�
DOOHV�*XWH� 
 

$E�����6HSWHPEHU������YHUVWlUNW�GDKHU�)U��0D�
QXHOD�8QWHUEHUJHU�DXV�2VWUD�GDV�.LQGHUJDUWHQ�
WHDP��,KUH�9HUWUHWXQJ�LVW�LP�%HGDUIVIDOO�)U��1LFR�
OH�*UHW]HO�DXV�+DEUXFN��  
 
:LU�Z�QVFKHQ�DOOHQ�HLQHQ�JXWHQ�1HXVWDUW� 

 

'LH�6FKXOH�KDW�ZLHGHU�EHJRQQHQ��]ZDU�PLW�Z|�
FKHQWOLFKHQ�7HVWV�� DEHU� QXU� VR�ZHUGHQ�ZLU� GLH�
3DQGHPLH�LQ�GHQ�*ULII�EHNRPPHQ�� 
 

,FK� Z�QVFKH� DOOHQ� HLQHQ� DQJHQHKPHQ� +HUEVW�
XQG�EOHLEHQ�6LH�JHVXQG� 
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7HQQLVNXUV�LQ�1|KDJHQ 

(LQ�7UDLQHU�� HLQLJH�7HQQLVElOOH��7HQQLVVFKOlJHU�
XQG�PRWLYLHUWH�.LGV�XQG�VFKRQ�YHUJLQJ�GLH�]ZHL�
WH�6RPPHUIHULHQZRFKH�ZLH�LP�)OXJ�� 
 
'HU�7HQQLVFOXE�1|KDJHQ��XQWHU�GHU�)HGHUI�K�
UXQJ�YRQ�+HUUQ�/HRSROG� .DUJO��ERW�HLQHQ�7HQ�
QLVNXUV�I�U�.LQGHU�XQG�(UZDFKVHQH�DQ� 
 
9LHOHQ�'DQN�DQ�+UQ��*HUKDUG� 6WLHJOHU� YRQ�GHU�
9RONVEDQN�6SLW]� I�U�GDV�6SRQVRULQJ�GHU�3UHL�
VH�EHLP�$EVFKOXVVWXUQLHU� 
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GXUIWHQ�GLH�1DWXU�JHQDXHU�HQWGHFNHQ� 
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1(8�LP�*HPHLQGHDPW�LQ�1|KDJHQ 
DE����������� 

 
-HGHQ� ��� 'LHQVWDJ� LP� 0RQDW� EHUlW� HLQH� )DFK�
lU]WLQ�I�U�.LQGHU-�XQG�-XJHQGKHLONXQGH�XQG�HLQH�
GLSORPLHUWH� .LQGHUNUDQNHQVFKZHVWHU� GLH� (OWHUQ�
]X� )UDJHQ� GHU� PHGL]LQLVFKHQ� 9RUVRUJH�� ]�%��
�EHU� (UQlKUXQJVIUDJHQ� RGHU� ]XU� (QWZLFNOXQJ�
GHV�.LQGHV� 
 
=ZLVFKHQ�������8KU�XQG�������8KU�EHVWHKW� I�U�
.LQGHU�DE�*HEXUW�ELV�]XU�6FKXO]HLW�HLQH�NRVWHQ�
ORVH� %HUDWXQJVP|JOLFKNHLW� LP� *HPHLQGHDPW� LQ�
1|KDJHQ� 
 
6WDUW� LVW� DP� 'LHQVWDJ�� GHQ� ���� 6HSWHPEHU�
����� 
 
'LH MHZHLOLJHQ�gIIQXQJV]HLWHQ�GHU�0XWWHU-(OWHUQ-
%HUDWXQJVVWHOOH�VLQG�DXI�)DFHERRN�E]Z��DXI�XQ�
VHUHU�+RPHSDJH� 
 

ZZZ�ZHLQ]LHUO-ZDOGH�JY�DW� 
 

QDFKOHVEDU� 
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'DV�5RWH�.UHX]�6SLW]� IUHXW�VLFK��EHU�=XZDFKV�
��QHXH� IUHLZLOOLJH�0LWDUEHLWHU�NRQQWHQ������JH�
ZRQQHQ�ZHUGHQ�XQG�ZHUGHQ�XQV�N�QIWLJ�LP�5HW�
WXQJVGLHQVW� XQWHUVW�W]HQ�� /LVD� 8QJHU� XQG�
0DWWKLDV� 1DGHU� ZHUGHQ� LP� /DXIH� GHV� -DKUHV�
LKUH� $XVELOGXQJ� DOV� 5HWWXQJVVDQLWlWHU� VWDUWHQ��
'RPLQLN� 5HVWHU� LVW� GXUFK� VHLQH� 7lWLJNHLW� EHLP�
%XQGHVKHHU�IHUWLJ�DXVJHELOGHW�XQG�P|FKWH�VLFK�
IUHLZLOOLJ� HQJDJLHUHQ�� 3DWULFN� .|QLJ� LVW� EHUHLWV�
MDKUHODQJHU�IUHLZLOOLJHU�5HWWXQJVVDQLWlWHU�DQ�GHU�
%H]LUNVVWHOOH� .UHPV� XQG� KDW� VLFK� GD]X� HQW�
VFKLHGHQ�� 7HLO� XQVHUHV� 2UWVVWHOOHQWHDPV� ]X�
ZHUGHQ� 

)RWR��7KHUHVD�0DFKK|UQGO��0DQQVFKDIWVYHUWUHWHULQ���3DW�
ULFN�.|QLJ��/LVD�8QJHU��'RPLQLN�5HVWHU��0DWWKLDV�1DGHU��
/LVD-0DULH�7DXEHU��2UWVVWHOOHQOHLWHULQ� 

:LU�KDEHQ�XQVHUH�QHXHQ�0LWDUEHLWHU�JHIUDJW��ZDV�VLH�GD�
]X�PRWLYLHUW�KDW��VLFK�EHLP�5.�6SLW]�]X�HQJDJLHUHQ� 
 

/LVD�8QJHU�����-DKUH��:|VHQGRUI��/HKUDPWVVWXGHQWLQ� 
0LFK�KDW�HV�PRWLYLHUW�EHLP�5RWHQ�.UHX]�IUHLZLOOLJ�]X�DUEHL�
WHQ�� GD� LFK� 0HQVFKHQ� KHOIHQ� NDQQ�� GLH� HV� VHOEHU� QLFKW�
PHKU�N|QQHQ��'LHVHQ�0HQVFKHQ�HWZDV�*XWHV�]X�WXQ�XQG�
VLH� XQWHUVW�W]HQ� ]X� N|QQHQ�� HUI�OOW�PLFK�PLW� )UHXGH�� ,FK�
N|QQWH�PLU�NHLQHQ�EHVVHUHQ�$XVJOHLFK�]X�PHLQHP�$OOWDJ�
YRUVWHOOHQ� 
 

0DWWKLDV�1DGHU�� ���-DKUH��:HL�HQNLUFKHQ��'LSORPLHU�
WHU� *HVXQGKHLWV-� XQG� .UDQNHQSIOHJHU�� 'DV� 6\VWHP�
IXQNWLRQLHUW�RKQH�)UHLZLOOLJH�QLFKW��'DKHU�P|FKWH�LFK�PHL�
QHQ�%HLWUDJ�OHLVWHQ��XQG�GHQ�0HQVFKHQ�LQ�PHLQHU�8PJH�
EXQJ�KHOIHQ� 
 

'RPLQLN�5HVWHU�����-DKUH��6SLW]��%XQGHVKHHU�� ,FK�KD�
EH�PLFK�I�U�GDV�5RWH�.UHX]�HQWVFKLHGHQ��GD�LFK�VHKU�JXW�
PLW�0HQVFKHQ� XPJHKHQ� NDQQ� XQG� LKQHQ� LQ� VFKZLHULJHQ�
6LWXDWLRQHQ� JHUQH� KHOIHQ� P|FKWH�� 9RU� DOOHP�P|FKWH� LFK�
VFKRQ� MHW]W� DOV� MXQJHU� 6DQLWlWHU� YLHOH� (UIDKUXQJHQ� VDP�
PHOQ�� GDPLW� DXFK� LFK� HLQPDO�1HXDQIlQJHUQ�ZHLWHUKHOIHQ�
NDQQ�� 6HLW� GHP�.XUVEHJLQQ� EHLP�%XQGHVKHHU� ZROOWH� LFK�
PLFK�XQEHGLQJW�IUHLZLOOLJ�HQJDJLHUHQ�XQG�GDI�U�HLJQHW�VLFK�
GLH�2UWVWHOOH�LQ�6SLW]�DP�EHVWHQ� 
 

3DWULFN�.|QLJ�� ��� -DKUH�� 6HQIWHQEHUJ��6HUYLFHWHFKQL�
NHU�� ,FK�ZDU�GLH�OHW]WHQ�-DKUH�LPPHU�ZLHGHU�PDO�EHL�)RUW�
ELOGXQJHQ�XQG�$XVIO�JHQ�]X�*DVW�DQ�GHU�2UWVVWHOOH�6SLW]�
XQG�KDEH�PLFK�GDQN�GHV�VHKU� IDPLOLlUHQ�.OLPDV�DXI�$Q�
KLHE�ZRKOJHI�KOW��'DV� KDW�PLFK� GLHVHV� -DKU� GD]X�EHZR�
JHQ�VHOEVW� HLQ�7HLO� GHU� NOHLQHQ� DEHU� IHLQHQ�2UWVVWHOOH� ]X�
ZHUGHQ� 
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:DOGYLHUWOHU�.HUQODQG�VDJW�6WDUNUHJHQHUHLJ�
QLVVHQ�GHQ�.DPSI�DQ� 
 
+DQJUXWVFKXQJHQ�� NOHLQUlXPLJH� hEHUIOXWXQJHQ�
-�%HJOHLWHUVFKHLQXQJHQ�YRQ�6WDUNUHJHQHUHLJQLV�
VHQ�� ZHOFKH� GXUFK� GLH� YRUDQVFKUHLWHQGHQ�
.OLPDHUZlUPXQJ�DXFK�LQ�GHU�.OHLQUHJLRQ�:DOG�
YLHUWOHU� .HUQODQG� LPPHU� PHKU� ]XQHKPHQ�� $OV�
.OLPDZDQGHODQSDVVXQJVUHJLRQ� LVW� HV� HLQ� =LHO�
GHU�5HJLRQ��GLH�GXUFK�GLHVH�1DWXUJHIDKUHQ�DXI�
WUHWHQGHQ�6FKlGHQ�]X�PLQLPLHUHQ�XQG�9RUNHK�
UXQJHQ�]X�WUHIIHQ� 

'LH� 5HJLRQ�P|FKWH� KLHUI�U� GDV� ,QVWUXPHQW� GHU�
)OXUSODQXQJ� QXW]HQ�� $P� ���� $XJXVW� VWHOOWH� ',�
&KULVWLDQ� 6WHLQHU� YRQ� GHU� 1g� $JUDUEH]LUNVEH�
K|UGH� LP�*DVWKDXV�%DXHU� LQ�*UDIHQVFKODJ�GHQ�
LQWHUHVVLHUWHQ� *HPHLQGHYHUWUHWHU,QQHQ� GLH� 3R�
WHQ]LDOH�XQG�9RUWHLOH�HLQHU�)OXUSODQXQJ�YRU� 

%HL�GHU�)OXUSODQXQJ�JHKW�HV�LP�6LQQH�HLQHU�DJ�
UDUVWUXNWXUHOOHQ�(QWZLFNOXQJVSODQXQJ� GDUXP�� LQ�
GHQ�*HPHLQGHQ�3UREOHPIHOGHU�]X� LGHQWLIL]LHUHQ�
XQG�P|JOLFKH� /|VXQJVYRUVFKOlJH� LQ� HQJHU�=X�
VDPPHQDUEHLW�PLW�GHU�1g�$JUDUEH]LUNVEHK|UGH�
]X�HUDUEHLWHQ� 

'LH�/|VXQJVYRUVFKOlJH�N|QQHQ�YRQ�GHU�(UULFK�
WXQJ�YRQ�5�FNKDOWHEHFNHQ��EHU�GLH�)RUFLHUXQJ�
GHU�9HUVLFNHUXQJ�YRQ�5HJHQZDVVHU�DXI�(LJHQ�
JUXQG� ELV� ]XU� :LHGHUYHUQlVVXQJ� YRQ� 0RRUHQ�
UHLFKHQ� 

'LH�*HPHLQGHQ�LGHQWLIL]LHUHQ�LQ�HLQHP�QlFKVWHQ�
6FKULWW� NRQNUHWH� 3UREOHPIHOGHU� XQG� HUDUEHLWHQ�
JHPHLQVDP� PLW� HLQHP� 7HDP� DQ� ([SHUW,QQHQ�
YHUVFKLHGHQH�/|VXQJVLGHHQ� 

+DQG\EHJOHLWHU�XQG�0HQWRUHQ�JHVXFKW 

+lWWHQ� 6LH� /XVW�� LQ� NOHLQHP� 5DKPHQ� �]�%�� HLQ�
1DFKPLWWDJ� LP� 0RQDW�� LP� 3URMHNW� Ä'LJLWDO�� JH�
VXQG� DOWHUQ³� PLW]XDUEHLWHQ"� 9LHOH� 0HQVFKHQ�
N|QQWHQ� HLQ� ZHQLJ� 8QWHUVW�W]XQJ� LP� 8PJDQJ�
PLW�GHQ�GLJLWDOHQ�0HGLHQ�JXW�JHEUDXFKHQ� 

6LH�P�VVHQ�NHLQ�([SHUWH�VHLQ��EHNRPPHQ�DEHU�
HLQH� NRVWHQORVH�6FKXOXQJ� XQG�HLQH� NOHLQH�$XI�
ZDQGVHQWVFKlGLJXQJ�� 8QG� 6LH� KDEHQ� VLFKHU�
6SD��GDEHL�� ,QIRUPLHUHQ�6LH� VLFK�XQYHUELQGOLFK�
�EHU� GLH�$XIJDEHQ�XQG�0RGDOLWlWHQ��ZLU� IUHXHQ�
XQV�DXI�6LH� 

.RQWDNW�U�QHVWOHU#ZDOGYLHUWOHU-NHUQODQG�DW� RGHU�
�����������-�� 
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.LQGHUJDUWHQGLUHNWRULQ�ZXUGH��� 
 
'LH�(OWHUQ�GHU�*UXSSH����EHUUHLFKWHQ�LKUHU�.LQ�
GHUJlUWQHULQ�HLQ�NOHLQHV�*HVFKHQN�]XP�-XELOl�
XP� 

'LH�6RPPHUEHWUHXXQJ�LP�-XOL�XQG�$XJXVW�ZDU�
HLQH�XQEHVFKZHUWH�=HLW��(UVWPDOV�ZDUHQ�PHKU�
DOV����.LQGHU�DQJHPHOGHW� 

,Q�GHQ�+HUEVW�VWDUWHQ�ZLU�QXQ�PLW�HLQLJHQ�9HUlQ�
GHUXQJHQ�LP�7HDP��3lGDJRJLQ�LQ�GHU�*UXSSH���
LVW�QXQ�%LUJLW�6HLWO��0DULD�*DVVQHU�ZDU�DOV�9HU�
WUHWXQJ�I�U�]ZHL�-DKUH�EHL�XQV�XQG�ZLU�JHQRVVHQ�
GLH� =XVDPPHQDUEHLW� VHKU�� 6LH� LVW� GHU]HLW� DOV�
6SULQJHULQ�LP�%H]LUN�WlWLJ� 

 

1DFKGHP�XQV�DXFK�7DPDUD�.RUPHVVHU�LQ�5LFK�
WXQJ� 2EHU|VWHUUHLFK� YHUOlVVW�� ZXUGH� 0DQXHOD�
8QWHUEHUJHU� DXV�2VWUD� .LQGHUEHWUHXHULQ� LQ� GHU�
*UXSSH����:LU�DOOH�GHQNHQ�JHUQH�DQ�GLH�=HLW�PLW�
7DPDUD� XQG� ZHUGHQ� VLH� YHUPLVVHQ�� 1DFK� ���
-DKUHQ� JHPHLQVDPHU� $UEHLW�� KDEHQ� ZLU� YLHOH�
6WXQGHQ�PLWHLQDQGHU� YHUEUDFKW� XQG� ]DKOUHLFKH�
EHVRQGHUH�0RPHQWH�PLW�GHQ�.LQGHUQ�JHWHLOW� 

:LU� YHUOLHUHQ� HLQH� ZHUWYROOH� 0LWDUEHLWHULQ� XQG�
)UHXQGLQ� XQG� Z�QVFKHQ� LKU� YRQ� +HU]HQ� DOOHV�
*XWH�I�U�LKUHQ�ZHLWHUHQ�:HJ� 

���5HLKH� Y�O�Q�U���6HLWO�%LUJLW��:HLOOHFKQHU�%LUJLW��.RUPHV�
VHU�7DPDUD��+RIEDXHU�6XVDQQH�����5HLKH�Y�O�Q�U���8QWHU�
EHUJHU�0DQXHOD��'LUHNWRULQ�+XEHU�'RURWKHD��%�UJHUPHLV�
WHU�3UDQGWQHU�+HUEHUW��5HLWVDPHU�%DUEDUD 

(UVDW]EHWUHXHULQ� �9HUWUHWXQJ� EHL� .UDQNKHLW�� 8U�
ODXE�� HWF��� LVW� QXQ�1LFROH�*UHW]HO� DXV�+DEUXFN��
ZLU�IUHXHQ�XQV��VLH�LP�7HDP�]X�EHJU��HQ��$XFK�
*DEULHOH� +HOOHUVFKPLHG� ZLUG� XQV� EHLP� $XVIDOO�
YRQ�%HWUHXHULQQHQ�ZHLWHUKLQ�XQWHUVW�W]HQ� 

'DV�JHVDPWH�7HDP�ZLUG�ZLH� LPPHU� I�U�GLH�%LO�
GXQJ��(U]LHKXQJ�XQG�%HWUHXXQJ�DOOHU�XQV�DQYHU�
WUDXWHQ� .LQGHU� WlWLJ� VHLQ�� XQG� GD]X� EHLWUDJHQ��
GDVV� HV� VR� YLHO� Ä1RUPDOLWlW³� ZLH� P|JOLFK� JLEW��
)HVWH� ZHUGHQ� LQ� NOHLQHUHU� )RUP� GXUFKJHI�KUW��
1DFK� ZLH� YRU� ZLUG� JHVXQJHQ�� JHWXUQW� XQG� GHU�
6SD��NRPPW�DXFK�QLFKW�]X�NXU]� 

 

)�U�5HSDUDWXUHQ�DP�7UDNWRU�ZXUGH�JOHLFK�GHU�
+HUU�%�UJHUPHLVWHU�LQ�$QVSUXFK�JHQRPPHQ� 
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'DV�/HKUHUWHDP�IUHXW�VLFK�DXI�HLQ�JHVXQGHV�XQG�DUEHLWVUHLFKHV�6FKXOMDKU� 

5�h�&�.�%/,&.�DXI�GHQ�6FKXOVFKOXVV� 
�)RWRV�DXI�GHU�96-+RPHSDJH� 

 

:DQGHUWDJH�� 
 

'LH����6WXIH�XQWHUQDKP�PLW�92/�.RFK�XQG�92/�
=X]]L� DOV� $EVFKOXVVDXVIOXJ� HLQH� :DQGHUXQJ�
GXUFK�GDV�0LHVOLQJWDO�QDFK�6SLW]�XQG�HUNXQGHWH�
GLH�5XLQH� +LQWHUKDXV�VRZLH�GDV�6FKLIIIDKUWV�
PXVHXP��'DQDFK�JLQJ�HV�PLW�GHP�6FKLII�QDFK�
.UHPV� 
 
'LH�������6WXIH�ZDQGHUWH�PLW�LKUHU�.ODVVHQOHKUH�
ULQ�XQG�)UDX�'RQDEDXP�HLQH�5XQGH�XP�*UR�-
KHLQULFKVFKODJ��EHU�GHQ�3DU]�XQG�JHQRVV�HLQ�
(LV�LP�.DXIKDXV�6FKLOOHU�� 

6SLHOHIHVW�PLW�&RFNWDLOV�XQG�(LVJXWVFKHLQ� 
 

'LH� $EVROYLHUXQJ� DOOHU� *HVFKLFNOLFKNHLWV-
VWDWLRQHQ� DP� 6SLHOSODW]� ZXUGH� PLW� HLQHP� (LV�
JXWVFKHLQ� �.DXIKDXV� 6FKLOOHU�� GHU� 6SDUNDVVH�
:HL�HQNLUFKHQ� EHORKQW�� $OV� (UIULVFKXQJ� VWDQ�
GHQ�VHOEVWJHPDFKWH�Ä&RFNWDLOV³�GHU����6WXIH�EH�
UHLW�–�SURIHVVLRQHOO�SUlVHQWLHUW�LQ�GHU�&RFNWDLOEDU�
YRQ�)DPLOLH�7HUUHU��9LHOHQ�'DQN�I�U�GLH�=XWDWHQ�
VSHQGHQ�XQG�I�U�GLH�(LVVSHQGH� 

9HUDEVFKLHGXQJ�LP�7XUQVDDO�-� 
KHXHU�JOHLFK�0DO��� 

 

'LH� ��� 6WXIH� ZXUGH� PLW� $EVFKOXVV-6KLUWV� GHV�
(OWHUQYHUHLQV��HLQHP�3RNDO�XQG�/LHGHUQ�JHHKUW�� 
*OHLFK]HLWLJ�GDQNWHQ�GLH�(OWHUQ�XQG�.LQGHU�92/�
.RFK� ZHUWVFKlW]HQG� XQG� KHU]OLFK� I�U� LKUH���������������
�-MlKULJH�8QWHUULFKWVDUEHLW� 
 

(EHQVR� –� DEHU� OHLGHU� LQ� $EZHVHQKHLW-� ZXUGH�
92/� 'HQN�PLW�'DQNHVZRUWHQ��HLQHP�/LHG�XQG�
HLQHP�*HGLFKW�EHVFKHQNW��)UDX�'HQN�OLH��*UX��
ZRUWH�LQ�%ULHIIRUP�DQ�DOOH�DXVULFKWHQ� 
 

'DV�JHVDPWH�6FKXOWHDP�XQG�GLH�.LQGHU�HKUWHQ�
GLH� DXVVFKHLGHQGH� (OWHUQYHUHLQVREIUDX� %DU�
EDUD� 7HUUHU� I�U� LKUHQ� XQHUP�GOLFKHQ� (LQVDW]�
XQG� GLH� ODQJMlKULJH� 8QWHUVW�W]XQJ� I�U� GLH� 96��
6LH� EHUHLFKHUWH� PLW� ,KUHQ� ,GHHQ� XQG� 2EMHNWHQ�
YLHOH� XQVHUHU� )HLHUQ� XQG� XQWHUVW�W]WH� XQV� PLW�
5DW�XQG�7DW�XQG�YHUZDOWHWH�GLH�%HLWUlJH�YHUDQW�
ZRUWXQJVYROO� 
 

'HU�$EVFKLHG�YRQ�GHQ�/HKUHULQQHQ� WULIIW�XQ�
VHUH� 96� OHLGHU� GDXHUKDIW�� 92/�$QGUHD�'HQN�
ZXUGH� LQ�GHQ�5XKHVWDQG�YHUVHW]W�XQG�92/�.D�
WKULQ� .RFK� ZHFKVHOWH� LQ� LKUH� +HLPDW-96� QDFK�
6SLW]�� 

7HUPLQH�XQG�$NWLYLWlWHQ�ZHUGHQ�GHQ�%H]LUNV-&RURQD-5LVLNR-6WXIHQ�DQJHSDVVW 
�������DXWRQRP�IUHL���DE���������–��������+HUEVWIHULHQ� 
��������VFKXOIUHL��+O��/HRSROG�� 
��������(OWHUQVSUHFKWDJ��QDFKPLWWDJV���� 
3URMHNW�Ä*HVXQGH�6FKXOH³�PLW�/HKUHU-�.LQGHU-�(OWHUQVFKXOXQJHQ�]XP�7KHPD�Ä(UQlKUXQJ³� 

$�8�6�%�/�,�&�.�DXI�GDV�ODXIHQGH�6FKXOMDKU���������� 
 

'LH�96�ZLUG�DXIJUXQG�GHU�*HVDPWVFK�OHU]DKO� YRQ� ���ZLHGHU��-NODVVLJ�JHI�KUW��)UDX�'LUHNWRU�
3HWUD�0D\UKRIHU�XQWHUULFKWHW�LQ�GHU�96�$OEUHFKWVEHUJ����6WG�XQG�LVW�GLHQVWDJV�LQ�6W��-RKDQQ�� 
 

$E�KHXHU�XQWHUULFKWHQ���QHXH�/HKUNUlIWH�EHL�XQV�� 
 

¨ ,QWHJUDWLRQ��)UDX�%(G�:DOWUDXG�(LJQHU 
¨ 5HOLJLRQ��)UDX�%%(G�.DWKULQ�.RSSHQVWHLQHU-/LHZDOG��.DUHQ]YHUWUHWXQJ� 

6SUDFKKHLOOHKUHULQ��62/�5HQDWH�*U�EO��������6FKXODVVLVWHQ]��*HPHLQGH���*DEL�(WWHQDXHU����6WG� 
 
 

+HXHU�NDQQ�ZLHGHU�/HUQEHUDWXQJ�XQG�)|UGHUXQWHUULFKW��)g8��DQJHERWHQ�ZHUGHQ� 

.ODVVHQDXIWHLOXQJ� 

��.ODVVH�PLW���6WXIHQ����������6WXIH���$62��� 
����������������������������������������������� ����.LQGHU 
�����������������������������������������������������������������������������������������������������������������������������
.ODVVHQOHKUHULQ�%(G�5HEHNND�=JULEDQ-&RVPD 
SlG��9HUVWlUNXQJ�'LSO��3lG��'DQLHOD�6XFKDQHN 
,QWHJUDWLRQ��%(G�:DOWUDXG�(LJQHU 

��.ODVVH�PLW���6WXIHQ����������6WXIH��� 
������������������������������������������ ����.LQGHU 
�����������������������������������������������������������������������������������������������������������������������������������������������������������������������
.ODVVHQOHKUHULQ�92/�+HUPLQH�=X]]L 
 
SlG��9HUVWlUNXQJ�'LSO��3lG��'DQLHOD�6XFKDQHN 
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.(7-&RXUVH��$�	��% 
 

���6FK�OHULQQHQ�XQG�6FK�OHU�QDKPHQ�KHXHU�DP�
.(7-9RUEHUHLWXQJVXQWHUULFKW�WHLO�� 
 

&RURQDEHGLQJW�PXVVWH� GHU� 7HUPLQ� LP�$SULO� OHL�
GHU� DEJHVDJW� ZHUGHQ�� GLH� 3U�IXQJHQ� ZHUGHQ�
DEHU�LP�2NWREHU�LP�:LIL�6W��3|OWHQ�QDFKJHKROW� 
 

��� 6FK�OHULQQHQ� XQG� 6FK�OHU� ZHUGHQ� GLHVH�
&KDOOHQJH�LP�+HUEVW�DQQHKPHQ� 

 
1HEHQ�HLQHU�LQWHUHVVDQWHQ�)�KUXQJ�EHNDP�GLH�
�$�HLQH�(LQZHLVXQJ�LP�%URWEDFNHQ�XQG�EHWlWLJ�
WH�VLFK�DOV�NUHDWLYH�6FKPXFNKDQGZHUNHU� 
 
 

$XFK� MDJGWHFKQLVFK� ]HLJWHQ� GLH� 6FK�OHULQQHQ�
XQG� 6FK�OHU� EHLP� %RJHQVFKLH�HQ� XQG�
6SHHUZHUIHQ�� RE� VLH� W�FKWLJH� .HOWHQ� JHZHVHQ�
ZlUHQ� 

.HOWHQGRUI�0LWWHUNLUFKHQ 
 

'LH�DOOHUHUVWH�([NXUVLRQ�GHU��$�.ODVVH�ZDU�HLQH�
=HLWUHLVH�LQ�GLH�0HWDOO]HLW�� 
 

,Q� 2EHU|VWHUUHLFK� EHVXFKWHQ� GLH� 6FK�OHULQQHQ�
XQG� 6FK�OHU� LQ� %HJOHLWXQJ� YRQ� .9� *DEULHOH�
)UHLGO� XQG� )/� &RUQHOLD� %HUQOHLWQHU�� EHL� SHU�
IHNWHP�:HWWHU�� GDV� .HOWHQGRUI� LQ� 0LWWHUNLUFKHQ�
LP�0DFKODQG� 
 
 

'LH�1DFKEDXWHQ�YHUVFKLHGHQHU�+lXVHU�GHU�.HO�
WHQ]HLW��6SHLFKHU��:HE-�XQG�%DFNKDXV��+HUUHQ�
KDXV�� 6RPPHU-� XQG� :LQWHUKDXV��� HLQHQ� *UDE�
K�JHO�XQG�GLH�.HUDPLNZHUNVWlWWH�ZXUGHQ�LQ�GHU�
VFK|Q�JHVWDOWHWHQ�$QODJH�EHVLFKWLJW� 



920�6(1,25(1%81' 
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/LHEH�0LWJOLHGHU�YRP�6HQLRUHQEXQG�� 

OLHEH�)UHXQGH� 

'HU�6SlWVRPPHU�LVW�LQV�/DQG�JH]RJHQ�XQG�MHW]W�
ZDUWHW� QRFK� GLH� *DUWHQDUEHLW� DXI� XQV�� (LQLJH�
VFK|QH� $NWLYLWlWHQ� NRQQWHQ� ZLU� LQ� GHQ� OHW]WHQ�
:RFKHQ��WURW]�&RURQD��XQWHUQHKPHQ�� 

'LH���7DJHV�5HLVH�LQ�GHQ�6FKZDU]ZDOG��GLH�7D�
JHVIDKUWHQ�DXI�GHQ�3|VWOLQJEHUJ�XQG�QDFK�5HW]�
KDEHQ�XQV�VFK|QH�6WXQGHQ�EHVFKHUW� 

 

%HL� GHU� *HGHQNPHVVH� I�U� XQVHUH� YHUVWRUEHQH�
0LWJOLHGHU� KDEHQ� ZLU� XP� JXWH� )UHXQGH� JHWUDX�
HUW�� 

'LH�9HUEXQGHQKHLW�EOHLEW�� 

(LQHQ�EHVRQGHUHQ�'DQN�P|FKWH� LFK� GHP�&KRU�
:RKONODQJ� I�U� GLH� PXVLNDOLVFKH� 8PUDKPXQJ�
DXVVSUHFKHQ��1DW�UOLFK� DXFK� GHP�9RUVWDQG� I�U�
GLH�9RUEHUHLWXQJ�XQG�'XUFKI�KUXQJ� 

'LH�3DQGHPLH� LVW� LPPHU� QRFK� DNWXHOO�� DEHU�ZLU�
KDOWHQ� XQV� DOOH� NRQVHTXHQW� DQ� GLH� �*�5HJHOQ��
(V�LVW��EHUDXV�ZLFKWLJ�MHGH�*HOHJHQKHLW�ZDKU]X�
QHKPHQ�� XP� ZLHGHU� DP� JHVHOOVFKDIWOLFKHQ� /H�
EHQ�WHLO]XQHKPHQ� 

*HPHLQVDPH� 8QWHUQHKPXQJHQ� I|UGHUQ� XQVHUH�
/HEHQVIUHXGH� XQG� ZLU� N|QQHQ� XQV� LP� JHP�WOL�
FKHQ� 0LWHLQDQGHU� HQGOLFK� ZLHGHU� DXVWDXVFKHQ���
8QV�DOOHQ�VLQG�GLHVH�*HVSUlFKH�DEJHJDQJHQ� 

�Ä$�VFKRDID�6SUXFK³�YRQ�GHU�,VROGH�.HUQGO� 

VROO�XQV�ZLHGHU�HWZDV�HUKHLWHUQ�� 

Ä'D�0DLHU�%HUWO�VLW]�EHLP�%LHU�� 

HU�NLPPW�VL�ZLUNOH�JO�FNOL�YLD�� 

]ZRD�.U�JHUO�WULQNW�HU�RGHU�GUHL�� 

UHGW�PLW�HDKP�VHOEQ�XQG�ORDFKW�GDEHL�� 

'R��ZLDU�GHV�VHFKVWH�.U�JHUO�YROO�� 

GR�UHDKUW�HU��ZHLO�HU�KRDPJHK�VROO�³ 

(LQ�ZLFKWLJHU�7HUPLQ�VHL�DOOHQ�DQV�+HU]�JHOHJW� 

'LH� -DKUHVKDXSWYHUVDPPOXQJ� DP� ���� 2NWREHU�
�����LP�*DVWKDXV�(QQH�� 

+HXHU� VLQG� DXFK� ZLHGHU� 1HXZDKOHQ� YRP� 9RU�
VWDQG� 

,FK�IUHXH�PLFK��HXFK�DOOH�ZLHGHU�EHLP�QlFKVWHQ�
+lIHUONDIIHH� RGHU� EHLP� .HJHOQ� JXWJHODXQW� ]X�
WUHIIHQ� 
 

(XUH�2EIUDX�&KULVWD�)ORUUHLWKHU�PLW�7HDP 
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+RFKZDVVHU����� 
 
(LQH�$EIDOOELODQ]�I�U�GHQ�%H]LUN�.UHPV 
 
'DV�+RFKZDVVHU�0LWWH�-XOL�KDW�GLH�0LWJOLHGVJH�
PHLQGHQ� GHV� *HPHLQGHYHUEDQG� .UHPV� �*9�
.UHPV�� )XUWK� XQG�3DXGRUI� VWDUN� JHWURIIHQ��5H�
JHQPHQJHQ� YRQ� ���� /LWHU� SUR� 4XDGUDWPHWHU�
ELQQHQ�]ZHL�6WXQGHQ�EUDFKWHQ�GHQ�VRQVW�VR�UX�
KLJHQ� )ODGQLW]EDFK� XQG� GHQ� +|EHQEDFK� ]XP�
hEHUODXIHQ� 
 

$EHU�QLFKW�QXU�GLH�%lFKH��GLH�VLFK�]X�UHL�HQGHQ�
)O�VVHQ� HQWZLFNHOWHQ�� YHUXUVDFKWHQ� 3UREOHPH��
$XFK� ]DKOUHLFKH�0XUHQDEJlQJH� WUDQVSRUWLHUWHQ�
HLQH� 0HQJH� DQ� 6FKODPP� XQG� 'UHFN� DXI� 6WUD�
�HQ� XQG� LQ� *HElXGH�� 5�FNVWDXHQGHV� *UXQG�
ZDVVHU�VRUJWH�HEHQVR�I�U�GLH�HLQH�RGHU�DQGHUH�
hEHUVFKZHPPXQJ� 

+LOIH�GXUFK�GHQ�*9�.UHPV 
 

8P� GLH� EHWURIIHQHQ� %HZRKQHULQQHQ� XQG� %H�
ZRKQHU� EHVWP|JOLFK� EHLP� (QWVRUJHQ� ]X� XQWHU�
VW�W]HQ� JDE� HV� ]XVlW]OLFKH� gIIQXQJVWDJH� LQ�
GHQ�:HUWVWRIIVDPPHO]HQWUHQ��:6=��LQ�0DXWHUQ�
XQG�3DXGRUI� 
 

(UJlQ]HQG� ZXUGH� PLW� PHKUHUHQ� /.:-7RXUHQ�
GHU�+RFKZDVVHU-6SHUUP�OO�YRQ�GHQ�EHWURIIHQHQ�
+DXVKDOWHQ�DEJHKROW�� 
 

0LW�GLHVHQ�)DKUWHQ�ZXUGHQ�PHKU� DOV� ���� 7RQ�
QHQ� DQ� +RFKZDVVHU-6SHUUP�OO� JHVDPPHOW��
'HQ�JU|�WHQ�$QWHLO�QHEHQ�GHP�6SHUUP�OO�KDWWHQ�
PLW� ���� 7RQQHQ� +DXVKDOWVJHUlWH� ZLH� .�KO�
VFKUlQNH��*HIULHUWUXKHQ��:DVFKPDVFKLQHQ�XQG�
7URFNQHU� 
 

'HP� *HPHLQGHYHUEDQG� .UHPV� LVW� HV� HLQ� JUR�
�HV� $QOLHJHQ�� UDVFK� XQG� XQE�URNUDWLVFK� +LOIH�
OHLVWHQ�]X�N|QQHQ� 
 

Ä%HL� hEHUIOXWXQJHQ� LQ� .HOOHU� XQG� +DXV� LVW� HV�
ZLFKWLJ�� UDVFK� DOOH� NDSXWWHQ� *HUlWH� XQG� YHU�
VFKPXW]WHQ� +DXVUDW� ]X� HQWVRUJHQ�� 8QG� GD�
PXVV�GLH�ULFKWLJH�(QWVRUJXQJ�VFKQHOO�XQG�XQE��
URNUDWLVFK� VHLQ³�� ZHL�� 2EPDQQ� %�UJHUPHLVWHU�
$QWRQ�3IHLIHU�� 
 

'LH�0HKUNRVWHQ�EHWUXJHQ�UXQG��������(XUR� 

0LVVEUDXFK�GHU�+LOIH�LQ�GHU�1RW 
 

/HLGHU�ZXUGHQ�GLHVH�$QJHERWH�YRQ�HLQLJHQ�
0LWE�UJHULQQHQ� XQG� 0LWE�UJHUQ� GD]X� JH�
QXW]W�� VLFK� YRQ� YLHOHQ�'LQJHQ� ]X� WUHQQHQ��
GLH� QLFKW� YRP� +RFKZDVVHU� EHVFKlGLJW�
ZXUGHQ�XQG�DXFK�MHGHU]HLW�VHOEVW�LQ�HLQHP�
GHU�:6=�HQWVRUJW�ZHUGHQ�KlWWHQ�N|QQHQ� 
 
 

3UREOHPDWLVFK�ZDUHQ�.�EHO�XQG�&RQWDLQHU�
PLW�QLFKW�GHILQLHUEDUHQ�)O�VVLJNHLWHQ�� 
 
 

'LHVH� ZXUGHQ� EHLP� 9HUODGHQ� ]HUGU�FNW��
XQG�GDPLW�ODQGHWHQ�gO��)DUEHQ�X�l��XQNRQ�
WUROOLHUW�DXI�GHU�6WUD�H� 
 
 

Ä:LFKWLJ� LVW��GDVV�ZLU�VFKQHOO�JHKROIHQ�KD�
EHQ�� ,FK� ILQGH� HV� DEHU� VHKU� EHGHQNOLFK��
ZHQQ�GLHVH�+LOIH�DXVJHQXW]W�XQG�]XU�DOOJH�
PHLQHQ� (QWU�PSHOXQJ� PLVVEUDXFKW� ZLUG³��
VR�*HUKDUG�:LOGSHUW��*HVFKlIWVI�KUHU�GHV�
*9�.UHPV�� 

)RWR�� 
 
Þ PLW�VFKQHOOHU�+LOIH�GRSSHOW�JHKROIHQ�� 
 
QHEHQ�]XVlW]OLFKHQ�gIIQXQJV]HLWHQ�GHU�6DPPHO]HQ�
WUHQ� KDW� GHU�*9� .UHPV� DXFK� +DXVDEKROXQJHQ� GHV�
+RFKZDVVHU-6SHUUP�OOV�RUJDQLVLHUW�� 
 
�������������������������������������������  ����������*9�.UHPV 
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1DFK� HLQHP� DXIUHJHQGHQ� 6RPPHU� VWHKW� XQV�
DXFK�ZLHGHU�HLQ�HUHLJQLVUHLFKHU�+HUEVW�EHYRU� 
 
:lKUHQG�GHU�QHXQ�)HULHQZRFKHQ�JDE�HV�LQ�GHU�
1g-.LQGHUEHWUHXXQJ� MHGH� :RFKH� HLQ� DQGHUHV�
0RWWR��ZHOFKHV�YRQ�XQVHUHP�7HDP�OLHEHYROO� LP�
%HWUHXXQJVDOOWDJ�HLQJHEDXW�ZXUGH� 

6HL�HV�GHU�)RNXV�DXI�JHVXQGH�(UQlKUXQJ��DXV�
UHLFKHQG�%HZHJXQJ��GDV�(UVWHOOHQ�XQG�$XVSUR�
ELHUHQ�YRQ�HLJHQHQ�0XVLNLQVWUXPHQWHQ��NUHDWLYH�
%DVWHODQJHERWH�RGHU�HLQ�%HVXFK�DP�%DXHUQKRI��
'XUFK� GLHVH� 7KHPHQVFKZHUSXQNWH� VWHOOWHQ� ZLU�
DXFK� HLQHQ� UHJHQ� =XODXI� IHVW� XQG� IUHXHQ� XQV��
ZLHGHU� YLHOH� QHXH�.LQGHU� EHL� XQV� EHJU��HQ� ]X�
G�UIHQ� 

$QKDQG�GHU�VWHLJHQGHQ�%HWUHXXQJV]DKOHQ�NDQQ�
PDQ� HUNHQQHQ�� ZLH� ULFKWLJ� XQG� ZLFKWLJ� XQVHUH�
(LQULFKWXQJHQ�I�U�VR�YLHOH�0�WWHU�XQG�9lWHU�VLQG� 
8P� DXFK� ZHLWHUKLQ� DOOHQ� (OWHUQ� XQG� LKUHQ� .LQ�
GHUQ� HLQH� JXWH� $QODXIVWHOOH� I�U� SURIHVVLRQHOOH�
XQG� OHLVWEDUH�.LQGHUEHWUHXXQJ� VHLQ� ]X� N|QQHQ��
VLQG�ZLU�DXFK�LQ�GHQ�+HUEVWIHULHQ�ZLHGHU�I�U�DOOH�
GD� 

6DQGUD� XQG� &RUQHOLD�� YRP� 7HDP� GHU� 1g-
.LQGHUEHWUHXXQJ�LQ�$OEUHFKWVEHUJ� 
 

à Z�QVFKHQ�DOOHQ�.LQGHUJDUWHQ-� XQG�6FKXONLQ�
GHUQ� 

à HLQHQ� DXIUHJHQGHQ� XQG� JXWHQ� 6WDUW� LQ� GHQ�
+HUEVW� 

à XQG�IUHXHQ�VLFK�DXI�HLQ�:LHGHUVHKHQ� 

'DEHL� ZROOHQ� ZLU� ZLHGHU� JHPHLQVDP� EDFNHQ��
VLQJHQ�RGHU�MDKUHV]HLWOLFKH�'HNRUDWLRQHQ�DQIHU�
WLJHQ� XQG� YRU� DOOHP� YLHO� =HLW� LQ� GHU� 1DWXU� YHU�
EULQJHQ� 
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$XV]HLFKQXQJ�I�U�0LOFKNDQGO 
 
:lKUHQG�GDV�0LOFKKDXV�JHUDGH�HUVW�IHUWLJ�HLQ�
JHULFKWHW�ZLUG��GDPLW�GHU�3UREHEHWULHE�ZLH�YRU�
JHVHKHQ� LP� 1RYHPEHU� VWDUWHQ� NDQQ�� KDW�
0LOFKNDQGO�EHUHLWV�GLH�HUVWH�$XV]HLFKQXQJ�HU�
KDOWHQ� 
 
 

5DGLR�g��KDW�GDV�0LOFKNDQGO-3URMHNW� LP�5DK�
PHQ�GHU� ,QLWLDWLYH� Ä5HSDUDWXU� GHU�=XNXQIW³� I�U�
VHLQH� YRUELOGOLFKH� 1DFKKDOWLJNHLW� DXVJH]HLFK�
QHW� 
 
 

$QIDQJ�2NWREHU�N|QQHQ�ZLU�XQV�DXFK�DXI�GHP�
Ä0DUNW� GHU�=XNXQIW³� LQ�*UD]� SUlVHQWLHUHQ� XQG�
HUKDOWHQ�GRUW�HLQHQ�3UHLV��EHUUHLFKW� 
 
 

(V�LVW�VFK|Q�DXFK�VR�EHVWlWLJW�]X�EHNRPPHQ��
GDVV�HLQ�6FKULWW�]XU�FN� LQ� UHJLRQDOHV��XPZHOW�
VFKRQHQGHV� XQG� QDW�UOLFKHV� :LUWVFKDIWHQ� HL�
JHQWOLFK� HLQ� ZHVHQWOLFKHU� 6FKULWW� QDFK� YRUQH�
LVW� 
 
 
 

:HUGHQ�DXFK�6LH�QRFK�LQ�GLHVHP�-DKU�*HQRV�
VHQVFKDIWHU,Q�EHL�0LOFKNDQGO�� 
 

$E�HLQPDOLJ� ������� VLQG�6LH� GDEHL� XQG� SURIL�
WLHUHQ�YRQ�*UDWLV-=XVWHOOXQJ��J�QVWLJHUHQ�(LQ�
NDXIVSUHLVHQ� XQG�HLQHU� MlKUOLFKHQ�5�FNYHUJ��
WXQJ� 
 
 
 
 

5XIHQ�6LH� XQV� DQ� ���������������� VFKUHLEHQ�
6LH� XQV� �0LOFKNDQGO�� ����� 1|KDJHQ� ��� E]Z��
LQIR#PLOFKNDQGO�DW�� RGHU� LQIRUPLHUHQ�6LH� VLFK�
DXI�XQVHUHU�:HEVHLWH�PLOFKNDQGO�DW� 
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(LQH�NOHLQH��IHLQH�%LOGXQJVLQLWLDWLYH�LQ�XQVHUHU�*HPHLQGH� 
 

'LH�:LVVHQVWDQNVWHOOH 
 
.OHLQH�*HPHLQGHQ�KDEHQ�GHU]HLW�PLW�YLHOHQ�YHUVFKLHGHQHQ�3UREOHPHQ�]X�NlPSIHQ� 
 

¨ ,PPHU�PHKU�DOWH�0HQVFKHQ�OHEHQ�DOOHLQH�LQ�]X�JUR��JHZRUGHQHQ�+lXVHUQ� 
¨ 'LH�2UWVNHUQH�ZHLVHQ�LPPHU�PHKU�/HHUVWlQGH�DXI� 
¨ %DXHUQ�ILQGHQ�NHLQH�1DFKIROJHU�I�U�LKUH�+|IH� 
¨ 9LHOH�)DKUWHQ�ZHUGHQ�LP�$XWR�DOOHLQH�]XU�FNJHOHJW�–�GHU�|IIHQWOLFKH�9HUNHKU�VFKHLQW 
 XQDWWUDNWLY��*OHLFK]HLWLJ�VROO�&2��HLQJHVSDUW�ZHUGHQ� 
¨ %|GHQ�ZHUGHQ�GXUFK�XQHIIL]LHQWHV�%DXHQ�YHUVLHJHOW� 
¨ :DVVHU�ZLUG�NQDSS��X�Y�D� 

'LHVH�3UREOHPH�ZHUGHQ�QLFKW�QXU�GXUFK�GLH�*HPHLQGH��VRQGHUQ�DXFK�GXUFK�GLH�%�UJHULQQHQ�XQG�
%�UJHU�ZDKUJHQRPPHQ�XQG�GLVNXWLHUW��2IW� IHKOW� HV�GDEHL� DQ�)DNWHQZLVVHQ�XQG�/|VXQJVRULHQWLH�
UXQJ� 
 
'LH�:LVVHQVWDQNVWHOOH� KROW� HQJDJLHUWH�0HQVFKHQ� LQ� GLH�*HPHLQGH�� GLH� EHUHLWV� DQ� /|VXQJHQ� I�U�
GLHVH�3UREOHPH�DUEHLWHQ��6LH�ELHWHW�GHQ�%�UJHULQQHQ�XQG�%�UJHUQ�HLQH�JXWH�*HOHJHQKHLW�%HULFKWH�
DXV�GHU�3UD[LV�]X�K|UHQ�XQG�VLFK�PLW�GLHVHQ�0HQVFKHQ�DXV]XWDXVFKHQ� 
 
'HQ�$QIDQJ�DP����1RYHPEHU�PDFKW�GHU�REHU|VWHUUHLFKLVFKH�%DXHUQVRKQ�)ORULDQ�-XQJUHLWKPHLHU��
GHU�XQV�PLW�GHU�Ä3HUVSHNWLYH�/DQGZLUWVFKDIW³�HLQH�3ODWWIRUP�]XU�DX�HUIDPLOLlUHQ�+RIQDFKIROJH��.R�
RSHUDWLRQHQ� X�� (LQVWLHJ� LQ� GLH� /DQGZLUWVFKDIW� YRUVWHOOHQ�ZLUG�� 'LHVH� HUIROJUHLFKH� 3ODWWIRUP� ELHWHW�
%lXHULQQHQ�XQG�%DXHUQ�HLQH�QHXH�3HUVSHNWLYH�I�U� LKU�/HEHQVZHUN�� LQGHP�VLH�,KQHQ�GHQ�.RQWDNW�
]X�MXQJHQ�0HQVFKHQ�YHUPLWWHOW��GLH�JHUQH�LQ�HLQH�/DQGZLUWVFKDIW�HLQVWHLJHQ�P|FKWHQ� 

'DWXP��'RQQHUVWDJ�����1RYHPEHU�������%HJLQQ��������8KU 
2UW��*HPHLQGHVDDO�GHU�*HPHLQGH�:HLQ]LHUO�DP�:DOGH�������1|KDJHQ��� 

(V�VLQG�LP�:LQWHU���������LQVJHVDPW���9HUDQVWDOWXQJHQ�JHSODQW�� 
 
'LH�JHQDXHQ�7HUPLQH�XQG�7KHPHQ�ZHUGHQ�MHZHLOV�DXI�GHQ�|UWOLFKHQ�$XVKDQJWDIHOQ��LQ�GHQ�:LUWV�
KlXVHUQ� XQG� *HVFKlIWHQ� GHU� *HPHLQGH�� LQ� GHU� *HPHLQGH]HLWXQJ� XQG� DXI� XQVHUHU� +RPHSDJH�
ZZZ�ZHLQ]LHUO-ZDOGH�JY�DW�EHNDQQW�JHJHEHQ� 
 
)�U�)UDJHQ�XQG�DXFK�:�QVFKH�]X�ZHLWHUHQ�7KHPHQ�VWHKW�*I*5�.DWKDULQD�.RSSHQVWHLQHU��*H�
PHLQGHUlWLQ�I�U�%LOGXQJVIUDJHQ��SHU�(-0DLO�XQWHU�NDWKDULQD�JXW#JP[�QHW�RGHU�XQWHU�GHU�7HOHIRQ�
QXPPHU���������������]XU�9HUI�JXQJ� 
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)LUPYRUEHUHLWXQJ 
 

$P�����$XJXVW������IDQG�GLH�WUDGLWLRQHOOH�)X��
ZDOOIDKUW� QDFK�0DULD� /DQJHJJ� VWDWW�� 6HKU� YLHOH�
)LUPOLQJH�XQG�(OWHUQ�3DWHQ�QDKPHQ�GDUDQ�WHLO� 

3IDUUILUPXQJ 
LQ�:HLQ]LHUO�DP�:DOGH�DP����������� 

=XP� )HVW]XJ� ZXUGHQ� GLH� )LUPOLQJH� PLW� LKUHQ�
3DWHQ�YRQ�GHU�7UDFKWHQNDSHOOH�1|KDJHQ�YRP�
'RUISODW]�DEJHKROW�XQG�LQ�GLH�.LUFKH�EHJOHLWHW��
'HQ� )LUPJRWWHVGLHQVW� JHVWDOWHWH� GHU� &KRU�
*UHQ]HQORV�PLW�VHKU�VFKZXQJYROOHQ�XQG�LQVSL�
ULHUHQGHQ� /LHGHUQ� XQG� GHU� 3IDUUPRGHUDWRU�
3U]HP\VODZ�.RFMDQ�� 
���)LUPOLQJH�DXV�GHQ�3IDUUHQ�:HLQ]LHUO�DP�
:DOGH�XQG�6W��-RKDQQ�HPSILQJHQ�GDV�6DN�
UDPHQW� GHV� +HLOLJHQ� *HLVWHV� –� JHVSHQGHW�
YRQ�3UlODW�0DJ��(GXDUG�*UXEHU� 

,P� $QVFKOXVV� PDUVFKLHUWH� GLH� 0XVLNNDSHOOH�
PLW� GHQ� )LUPOLQJHQ�� 3DWHQ�� 9HUZDQGWHQ� XQG�
DOOHQ�.LUFKHQEHVXFKHUQ�ZLHGHU�]XP�'RUISODW]��
'RUW�ZXUGH� GLH� IHLHUQGH�*HPHLQGH�EHL� VWUDK�
OHQGHP� 6RQQHQVFKHLQ� PLW� HLQHU� $JDSH� YRP�
3IDUUJHPHLQGHUDW�HPSIDQJHQ� 
 

(LQ� UHFKW�KHU]OLFKHV� 'DQNHVFK|Q� JLOW� DOOHQ��
GLH�VLFK�PLW�JUR�HP�(QJDJHPHQW�EHL�GHU�9RU�
EHUHLWXQJ� XQG� ]XP�*HOLQJHQ� GHV� )HVWHV� HLQ�
JHVHW]W�KDEHQ� 

))�+DEUXFN 
$P������������ZXUGH� VHLWHQV� GHU� ))�+DEUXFN�
HLQH�hEXQJ�]XP�7KHPD�/|VFKVFKDXP�GXUFKJH�
I�KUW�� 

$XIJUXQG�GHU�DNWXHOOHQ�/RFNHUXQJHQ�GHU�&RYLG-
0D�QDKPHQ�NRQQWHQ�GLH�JHLPSIWHQ��JHWHVWHWHQ�
RGHU�JHQHVHQHQ�0LWJOLHGHU�HUVWPDOV�ZLHGHU�RK�
QH�0DVNHQ��EHQ� 
 

 

$P�*HOlQGHU�GHU�)LUPD�.)=�6WUDVVHU�HUZDUWHWH�
GLH� 0LWJOLHGHU� HLQ� EUHQQHQGHV� )DKU]HXJ� PLW�
7UHLEVWRIIDXVWULWW�� 

(V�ZXUGH�GLH�hEXQJVVWHOOH�DEJHVLFKHUW�XQG�GLH�
/|VFKOHLWXQJ�DXIJHEDXW� 

0LWWHOV� /|VFKVFKDXP� ZXUGH� GDV� EUHQQHQGH�
)DKU]HXJ� XQG� GLH� )O�VVLJNHLW� DEJHGHFNW� XQG�
NRQQWHQ�VR�JHO|VFKW�ZHUGHQ�� 

1DFK�GHP�:HJUlXPHQ�XQG�+HUVWHOOHQ�GHU�(LQ�
VDW]EHUHLWVFKDIW� HUIROJWH� HLQH� NXU]H� 1DFKEH�
VSUHFKXQJ�LP�))-+DXV� 
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/HVXQJ�PLW�'U��%HUQKDUG�*|UJ 

$P�6RQQWDJ��GHQ�����6HSWHPEHU�������HLQHP�
ZXQGHUVFK|QHQ�)U�KKHUEVWQDFKPLWWDJ�IDQG�LP�
3IDUUJDUWHQ� LQ�6W��-RKDQQ�HLQH�/HVXQJ�PLW�'U��
%HUQKDUG�*|UJ�VWDWW� 
 

'HU� $XWRU� ODV� DXV� VHLQHP� .ULPLQDOURPDQ�
Ä'�UQVWHLQHU�+LPPHOIDKUW³�XQG�HUOlXWHUWH�GLH�
YHUVFKLHGHQHQ�KDQGHOQGHQ�3HUVRQHQ�� 
 

(V�ZDU�HLQ�*HQXVV�GHP�$XWRU�]X]XK|UHQ� 
 

1DFK�GHU�/HVXQJ�NRQQWHQ�VLFK�GLH�7HLOQHKPHU�
EHL�%URW�XQG�:HLQ�PLW�GHP�$XWRU�XQWHUKDOWHQ�� 
 

'LH� .ULPLQDOURPDQH� YRQ� 'U�� %HUQKDUG� *|UJ�
VLQG� LQ�GHU�%LEOLRWKHN�6W�� -RKDQQ�]XP�9HUOHLK�
YRUKDQGHQ�� 

)RWR�Y�O�Q�U��� 
 
-XOLXV� .RSSHQVWHLQHU�� %LEOLRWKHNVOHLWHULQ� %HWWLQD�
.ODPPHU�� $XWRU� 'U�� %HUQKDUG�*|UJ�� %�UJHUPHLVWHU�
+HUEHUW�3UDQGWQHU� 

hEHUUHLFKXQJ�GHU�%LOGHUEXFKVFKDW]NLVWHQ�
HLQPDO�DQGHUV� 
 

$XIJUXQG� GHU� EHVRQGHUHQ� 8PVWlQGH� NRQQWHQ�
ZLU� OHLGHU� QLFKW� ]XP� )DPLOLHQIU�KVW�FN� LQ� GHU�
%LEOLRWKHN�6W��-RKDQQ�HLQODGHQ�� 
 

7URW]GHP� ZROOWHQ� ZLU� XQVHUH� M�QJVWHQ� /HVHU�
KHU]OLFK�ZLOONRPPHQ�KHL�HQ� 
 

'LH�%LOGHUEXFKVFKDW]NLVWHQ��JHI�OOW�PLW�%�FKHUQ��
ZXUGHQ�GHVKDOE�DXI�GHP�3RVWZHJ�]XJHVWHOOW� 

Ä9LHOHQ�'DQN�I�U�GLH�%�FKHUVFKDW]NLVWH� 
 

:LU�KDEHQ�XQV�VHKU�JHIUHXW�³ 
 

/LHEH�*U��H�)DPLOLH�+|OG�gWWO 

1(:6���1(:6���1(:6���1(:6� 
 

,QJULG�.ODPPHU�DEVROYLHUWH�GLH�$XVELOGXQJ�
]XU�9RUOHVHSDWLQ�XQG�ELHWHW�QXQ�MHGHQ� 
 
 

HUVWHQ�)UHLWDJ�LP�0RQDW� 
 

YRQ�������ELV�������8KU 
 

HLQH�9RUOHVHVWXQGH�DQ� 
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,OOHJDOH�(QWVRUJXQJ�LP�:DOG�� 
 

$XWRUHLIHQ�JHK|UHQ�QLFKW�LP�:DOG�HQWVRUJW��VRQ�
GHUQ� IDFKJHUHFKW� ]�%�� EHLP� $EIDOOVDPPHO]HQW�
UXP�LQ������0DLJHQ� 


