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(LQH� EHHLQGUXFNHQGH� /HLVWXQJ� OLHIHUWH� XQVHUH� %--XJHQG� LQ� GHU� 6SLHOJHPHLQVFKDIW� 
'LQNHOVFKHUEHQ�+RUJDX�$XHUEDFK� LQ�GHU�JHVDPWHQ�OHW]WHQ�6DLVRQ�DE��1DFK�GHU�YRU]HL�
WLJHQ�0HLVWHUVFKDIW� LQ�GHU�.UHLVNODVVH� XQG�GHP�$XIVWLHJ� LQ�GLH�.UHLVOLJD� IROJWH�GHU�
*HZLQQ� GHU�/DQGNUHLVPHLVWHUVFKDIW�� *HJHQ� GHQ� DEVROXWHQ� 7RSIDYRULWHQ�� GHQ� /DQ�
GHVOLJDDEVWHLJHU� )&� .|QLJVEUXQQ�� EUDFKWH� XQVHUH�0DQQVFKDIW� LKUH� EHVWH� 6DLVRQOHLV�
WXQJ� DXI� GHQ� 3ODW]�� 1DFK� HLQHP� ����5�FNVWDQG� GUHKWHQ� XQVHUH� -XQJV� GLH� 3DUWLH�PLW�
HLQHU�XQElQGLJHQ�(LQVDW]EHUHLWVFKDIW�XQG�VSLHOHULVFKHQ�.ODVVH�XQG�JHZDQQHQ�GDV�3R�
NDOILQDOH�KRFKYHUGLHQW�PLW������$XFK�XQVHUH�(�-0DQQVFKDIW�HUODQJWH�LQ�LKUHU�6SLHONODV�
VH�0HLVWHUHKUHQ�� 7URW]� HLQHU� XQJO�FNOLFKHQ� 1LHGHUODJH� LP� OHW]WHQ� 6DLVRQVSLHO� EOLHE�
XQVHUH� 0DQQVFKDIW� JHPHLQVDP�PLW� 6S9JJ� %lUHQNHOOHU� �� DQ� GHU� 7DEHOOHQVSLW]H� XQG�
IHLHUWH� LKUH�0HLVWHUVFKDIW�� %HLGHQ�0DQQVFKDIWHQ� XQVHUH�*O�FNZ�QVFKH�� $XFK�ZHQQ�
JHJHQ�6DLVRQHQGH�HLQH�/HLVWXQJVVWHLJHUXQJ�EHL�GHU�$--XJHQG�]X�HUNHQQHQ�ZDU�PXVV�
WH�VLH�DOV�GULWWOHW]WHU�GHQ�$EVWLHJ�LQ�GLH�*UXSSH�KLQQHKPHQ� 

7HLOZHLVH�ODXIHQ�VFKRQ�GLH�9RUEHUHLWXQJHQ�DXI�GLH�QlFKVWH�6DLVRQ��LQ�GHU�ZLU��QDFK�GHU�
HUIROJ-UHLFKHQ�=XVDPPHQDUEHLW�LQ�GHU�%--XJHQG��QXQ�DXFK�PLW�GHU�$--XJHQG�LQ�HLQHU�
6SLHOJHPHLQVFKDIW�PLW�GHP�769�'LQNHOVFKHUEHQ�DQWUHWHQ�ZHUGHQ��$P����������N|QQHQ�
XQVHUH�.OHLQIHOGPDQQ-VFKDIWHQ�ZLHGHU�DP�$NWLRQVWDJ�GHV�%)9�LP�/HJRODQG�*�Q]EXUJ�
WHLOQHKPHQ�� ZR� DXFK� GLH� (�� LKUH� 0HLVWHUXUNXQGH� LQ� (PSIDQJ� QHKPHQ� NDQQ�� $P�
��������� ILQGHW� GDQQ� ZLHGHU� GHU� MlKUOLFKH� 5DL%D-&XS� I�U� GLH� .OHLQIHOGPDQQVFKDIWHQ�
VWDWW��'DV�7XUQLHU�GHU�(--XJHQGOLFKHQ�ILQGHW�DXI�XQVHUHU�VFK|QHQ�5RWKWDO-6SRUWDQODJH�
VWDWW��ZlKUHQG�GLH�7XUQLHUH�I�U�GLH�)--XJHQGOLFKHQ�EHLP�6&�$OWHQP�QVWHU�XQG�I�U�GLH�
'--XJHQGOLFKHQ�EHLP�769�:HOGHQ�VWDWWILQGHQ��$OOHQ�0DQQVFKDIWHQ�Z�QVFKHQ�ZLU�HLQH�
JXWH�XQG�YHUOHW]XQJVIUHLH�QHXH�6DLVRQ�   ����-XJHQGOHLWHU�$UQR�.DLVHU 
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GLH�6SLHOYHUHLQLJXQJ�KHL�W�6LH�KHU]OLFK�ZLOONRPPHQ�]X�GHQ�HUVWHQ�EHLGHQ�+HLPVSLHOWDJHQ�GHU�
QHXHQ�6DLVRQ��������� 
,Q�GLHVHU�JHKHQ�XQVHUH�7HDPV�ZLHGHU�LQ�GHU�.UHLVNODVVH�1RUGZHVW�XQG�$-.ODVVH�1RUGZHVW�DQ�
GHQ�6WDUW��'DV�(UIROJVUH]HSW�VROO�DXFK�LQ�GLHVHP�-DKU�LQ�GHU�.RPELQDWLRQ�DXV�MXQJHQ��HLQKHLPL�
VFKHQ�6SLHOHUQ�XQG�5RXWLQLHUV�OLHJHQ��'HVKDOE�ZLUG�GHU�lOWHUH�$--XJHQG�-DKUJDQJ�VFKRQ�IU�K�
]HLWLJ�DQ�GHQ�6HQLRUHQEHUHLFK�KHUDQJHI�KUW��=XGHP�YHUVWlUNHQ�+HLPNHKUHU�'RPLQLN�'HPKDU�
WHU� �769� 'LQNHOVFKHUEHQ���/HRQ� $OWKDPPHU� �769�*|JJLQJHQ��� -XOLDQ� .DLVHU� �3DXVH�� XQG�
-RKQ� 0DF)DUODQH� �769� 8VWHUVEDFK�� GHQ� 6SLHOHUNDGHU�� $XV� GHU� HLJHQHQ� -XJHQG� NRPPHQ� 
9DOHQWLQ� %ORFKXP�� -XOLDQ� 'HPKDUWHU��&DPLOOR� )LVFKHU��0LFKDHO� +HPP��&KULVWLDQ� +HUU��
0D[LPLOLDQ�+LUVFK��0DQXHO�.DLVHU��+DQQHV�/DQJHU��7RELDV�0�OOHU��'DYLG�6FK|QHQEHUJ��
7KRPDV�6FKURSS�XQG�9LWXV�6FKHUHU�GD]X� 
'HQ� 7UDLQHUVWDE� XP� 0DWWKLDV� 6LPRQ� NRPSOHWWLHUHQ� %HUQG� .�KQH� �7RUZDUWWUDLQHU�� XQG�
0LHF]\VODZ� Ä0LHWHN³� *ZL]G]� ���0DQQVFKDIW��� GHU� VHOEVW� VFKRQ� I�U� $XHUEDFK� DP� %DOO� ZDU��
,KQHQ�VWHKHQ�&KULVWLDQ�$PEHUJHU��&KULVWLDQ�/RWWHV��'DYLG�6FKPXWWHUPDLU��DOOH�.DUULHUHHQ�
GH��VRZLH�&DOYLQ�.UDPHU��669�0DUJHUWVKDXVHQ��QLFKW�PHKU�]XU�9HUI�JXQJ� 
 
,Q�GHU�UXQG�VHFKVZ|FKLJHQ�9RUEHUHLWXQJ�ZXUGHQ�I�QI�7HVWVSLHOH�XQG�HLQH�3RNDOSDUWLH�EHVWULW�
WHQ��'LH�DXVJHJOLFKHQH�%LODQ]�GDUDXV�VLQG�]ZHL�6LHJH��]ZHL�8QHQWVFKLHGHQ�XQG�]ZHL�1LHGHUOD�
JHQ��(LQH�GDYRQ�JDE�HV�LP�3RNDO�JHJHQ�GHQ�%H]LUNVOLJLVWHQ�69�&RVPRV�$\VWHWWHQ��������'RFK�
GDV� GHXWOLFKH� (UJHEQLV� WlXVFKW�� GHQQ� XQVHU� 7HDP� KlWWH�PLW� HLQHU� EHVVHUHQ� 9HUZHUWXQJ� GHU�
]DKOUHLFKHQ� *UR�FKDQFHQ� GXUFKDXV� I�U� HLQH� hEHUUDVFKXQJ� VRUJHQ� N|QQHQ�� %HVVHU� PDFKWH�
PDQ�HV�EHLP�����(UIROJ�JHJHQ�GHQ�9I/�=XVDPDOWKHLP�XQG�EHLP�����6LHJ��EHU�7�UNVSRU�$XJV�
EXUJ����'LH�ZHLWHUHQ�(UJHEQLVVH�ZDUHQ�HLQH�����1LHGHUODJH�EHLP�9I%�0LFNKDXVHQ�XQG�HLQ�����
JHJHQ�GHQ�769�*|JJLQJHQ��(LQ�5HPLV� ������ZDU�DXFK�GDV�5HVXOWDW�GHV� OHW]WHQ�7HVWV�JHJHQ�
GHQ� )&� /DLPHULQJ-5LHGHQ�� 1DW�UOLFK� KDWWHQ� VLFK� 0DQQVFKDIW� XQG� 7UDLQHU� HLQHQ� VLHJUHLFKHQ�
$EVFKOXVV�GHU�9RUEHUHLWXQJ�HUKRIIW��GHQQRFK�NDQQ�DXI�GHU�/HLVWXQJ�GHU�HUVWHQ�+DOE]HLW�DXIJH�
EDXW�ZHUGHQ��'HU�'UHLHU�VROO�QXQ�]XP�$XIWDNW�JHJHQ�GHQ�769�:HOGHQ�KHU��'DEHL�ZLUG�GHU�QHXH�
.DSLWlQ�'DQLHO�8QJHU�GLH�(UVWH�DXI�V�)HOG�I�KUHQ� 
'LH�7RUVFK�W]HQ�DOOHU�%HJHJQXQJHQ�ZDUHQ�&KULVWLDQ�+HUU��0LFKDHO�)XUQLHU��MH��[���&KULVWLDQ�
8QJHU��0DQXHO�.DLVHU��MH��[���0LFKDHO�+HPP�XQG�'DQLHO�8QJHU� 
$FKWXQJ��$P���6SLHOWDJ������������LVW�GLH���0DQQVFKDIW�VSLHOIUHL� 
 
8QVHUH���0DQQVFKDIW� DEVROYLHUWH� YLHU�7HVWVSLHOH�� ,Q� GHQ�HUVWHQ�3DUWLHQ�JHJHQ�GHQ�69�5HLQ�
KDUWVKDXVHQ�������XQG�9I/�=XVDPDOWKHLP���������VWRWWHUWH�GHU�0RWRU�QRFK��'RFK�GDQDFK�NRQQWH�
HLQ�����(UIROJ��EHU�GHQ�669�$QKDXVHQ���XQG�HLQ�JODWWHU�����6LHJ�JHJHQ�GLH�6)�)ULHGEHUJ���
JHIHLHUW�ZHUGHQ��6R�VROO�HV�DXFK�QDKWORV�LQ�GHU�/LJD�ZHLWHU�JHKHQ��(LQH�=ZDQJVSDXVH�YHURUG�
QHW� MHGRFK� GHU� 6SLHOSODQ�� GHQQ� DP� ��6SLHOWDJ� ����������� LVW� GDV� 7HDP� VSLHOIUHL�� 'HU� 6DL�
VRQVWDUW�HUIROJW�HLQH�:RFKH�VSlWHU�EHLP�.UHLVNODVVHQDEVWHLJHU�769�+HUEHUWVKRIHQ��(V�VFKOLH�W�
VLFK�GLH�$XVZlUWVSDUWLH� LQ� /DQJZHLG�DQ�� HKH�DP���6SLHOWDJ�HQGOLFK�GLH�+HLPSUHPLHUH�JHJHQ�
GHQ� 6&� %LEHUEDFK� DQVWHKW�� 'LH� 7RUVFK�W]HQ� GHU� 9RUEHUHLWXQJ� ZDUHQ� -RQDV� 7UDZLQ� ��[���
7KRPDV� 6FKURSS�� 6WHIDQ� /HLFKWOH� �MH� �[��� &KULVWLDQ� 8QJHU�� $QVXPDQD� 6DQNDUHK� XQG�
&KULVWLDQ�6FKDGH� 
 
$XI�HLQH�HUIROJUHLFKH�6DLVRQ��������� 
 
���������������������������������������������������������������������������������������������������������'RPLQLN�&K\WU\ 

+HU]OLFKHQ�'DQN� DQ� GLH� YLHOHQ�+HOIHU� EHLP���-MlKULJHQ�-XELOlXP� GHV�%HUJIHVWHV��'LH�%HUJ-
SDUW\� ]RJ�EHL� EHVWHP�:HWWHU�ZLHGHU� YLHOH�-XJHQGOLFKH�XQG� Ä-XQJJHEOLHEHQH³�DQ��'DV�%HUJIHVW�
PXVVWH� MHGRFK�ZLWWHUXQJVEHGLQJW� DQ� ]ZHL�:RFKHQHQGHQ�VWDWWILQGHQ��'DV�+LJKOLJKW� GHV� -XELOl�
XPVIHVWHV�ZDUHQ�VLFKHUOLFK�GLH�Ä+LJKODQG�*DPHV³�DP�6RQQWDJQDFKPLWWDJ�� 

%HL�GHQ�7HQQLV-5RWKDOPHLVWHUVFKDIWHQ������JDE�HV�PLW����6SLHOHUQ�LQ�GUHL�.RQNXUUHQ]HQ�HLQHQ�
7HLOQHKPHUUHNRUG�]X�YHU]HLFKQHQ��,P�'DPHQWXUQLHU�VHW]WH�VLFK�PLW�8OULNH�%UHKPHU�HUZDUWXQJV�
JHPl��GLH�)DYRULWLQ� GXUFK��6LH�JHZDQQ�JHJHQ�/LVD-0DULH�&KULVW� LQ� ]ZHL�6lW]HQ��=XP�HUVWHQ�
0DO� DXVJHWUDJHQ�ZXUGH�GDV�+HUUHQ���-7XUQLHU� XQG�JOHLFK�JDE�HV�HLQHQ�hEHUUDVFKXQJVVLHJHU��
5XGL� %UXFKQHU�� GHU� lOWHVWH� 6SLHOHU�� EH]ZDQJ� LP� (QGVSLHO� :HUQHU� :HLVKDXSW� LP� 0DWFK-
7LHEUHDN�PLW�������%HL�GHQ�+HUUHQ�JDE�HV�HLQ�Ä)DPLOLHQ-'XHOO³��)DYRULW�)DELDQ�7|JHO�VHW]WH�VLFK�
PLW�����XQG�����GHXWOLFK�JHJHQ�VHLQHQ�&RXVLQ�0LFKDHO�7|JHO��GXUFK��+HU]OLFKHQ�*O�FNZXQVFK�DQ�
DOOH�*HZLQQHU��� 
 
:HU�KDW�/XVW�DXI�7HQQLV"�'LH�EHLGHQ�5RWKWKDOHU�7HQQLVYHUHLQH��6S9JJ�$XHUEDFK�6WUHLWKHLP�XQG�
)&�+RUJDX��ELHWHQ�HLQ�JHPHLQVDPHV�7HQQLVWUDLQLQJ�I�U�-HGHUPDQQ�DQ��7UDLQLHUW�ZLUG�DXFK�LQ�
GHQ�6RPPHUIHULHQ�MHGHQ�'LHQVWDJYRUPLWWDJ�XQG�)UHLWDJQDFKPLWWDJ�XQWHU�$QOHLWXQJ�HLQHV�7HQQLV�
WUDLQHUV��.LQGHU�XQG�(UZDFKVHQH��$QIlQJHU�RGHU�EHUHLWV�PLW�7HQQLVHUIDKUXQJ�–�DOOH�VLQG�EHL�XQV�
KHU]OLFK� :LOONRPPHQ�� 0HOGH� GLFK� HLQIDFK� EHL� 'LHWHU� 'RQGHUHU� ��������������� RGHU� 7RELDV�
.OHLQKHLQ]����������������� 
 
,QQHUKDOE�HLQHU�:RFKH�HUNlPSIWHQ�VLFK�GLH�/HLFKWDWKOHWHQ�EHL�GHQ�ED\HULVFKHQ�0HLVWHU-VFKDIWHQ�
LQ�$XJVEXUJ�XQG�5HJHQVEXUJ�LQVJHVDPW�]HKQPDO�(GHOPHWDOO��'LH�$WKOHWHQ�GHU�6S9JJ�JHZDQQHQ�
GUHLPDO�*ROG��VHFKVPDO�6LOEHU�XQG�HLQPDO�%URQ]H��'HQ�7LWHO�HLQHV�ED\HULVFKHQ�0HLVWHUV�HUUDQ�
JHQ�(PLO\�6FKXVWHU� LP�:HLWVSUXQJ��6RSKLD�0�OOHU��EHU�����P�XQG�)DELR�.DPPOHU��EHU�����
P��9L]HPHLVWHU�ZXUGHQ�6RSKLD�0�OOHU������P��(PLO\�6FKXVWHU������P�+�UGHQ���$QJHOD�6WRFNHUW�
��[�.XJHO���)DELR�.DPPOHU������P��XQG�GLH���[�����P�6WDIIHO�PLW�6RSKLD�0�OOHU��$QJHOD�6WRFNHUW��
(PLO\� 6FKXVWHU� XQG� -XOLD� %VFKRUU�� 'LH� %URQ]HPHGDLOOH� HUKLHOW� (PLO\� 6FKXVWHU� �EHU� GLH� ���� 
0HWHU�� (LQHQ� DXVJH]HLFKQHWHQ� I�QIWHQ� 5DQJ� HU]LHOWH� 6RSKLD� 0�OOHU� EHL� GHQ� GHXWVFKHQ� 
-XJHQGPHLVWHUVFKDIWHQ��EHU�����P� 
 
0LW� GHQ� 7HLOQHKPHU]DKOHQ� EHL� GHQ� EHLGHQ� PLWWHO-� XQG� QRUGVFKZlELVFKHQ� 0HLVWHUVFKDIWHQ� LP�
KHLPLVFKHQ�5RWKWDOVWDGLRQ�ZDU�GLH�/HLFKWDWKOHWLNDEWHLOXQJ�QLFKW�JDQ]�]XIULHGHQ��6RZRKO�EHL�GHQ�
6FK�OHUQ� XQG� -XJHQGOLFKHQ� ZLH� DXFK� EHL� GHQ� (UZDFKVHQHQ� JLQJHQ� MHZHLOV� ��� �� ZHQLJHU� 
$WKOHWHQ� DOV� LQ� GHQ� YHUJDQJHQHQ�-DKUHQ� DQ� GHQ�6WDUW�� 6FKXOG�ZDUHQ�ZDKUVFKHLQOLFK�GLH�+LW]H� 
XQG�DXFK�GHU�VSlWH�7HUPLQ�GLHVHU�7LWHONlPSIH�� 

)ROJHQGH�7HUPLQH�JLEW�GLH�0RXQWDLQELNH-$EWHLOXQJ�EHNDQQW��'LH�QlFKVWHQ�07%-7UHIIV� ILQGHQ�
MHZHLOV�PRQWDJV�DP��������XQG��������VWDWW���'LH�Ä/DGLHV³�WUHIIHQ�VLFK�DP�0LWWZRFK���������VRZLH�
DP��������]XP�%LNHQ��7UHIISXQNW�LVW�LPPHU�XP�������8KU�DP�6SRUWKHLP�� 
 
1DFK� GHU� 6RPPHUSDXVH� VWDUWHW� DXFK� GLH� Ä1RUGLF� :DONLQJ� *UXSSH³� ZLHGHU�� $E� 0LWWZRFK��
�������XP�������8KU��WULIIW�PDQ�VLFK�Z|FKHQWOLFK�EHL�GHQ�*ODVFRQWDLQHUQ�LQ�$XHUEDFK��DP�(QGH�
GHU�$XHUVWUD�H�� 

$XFK� I�U� GLH� 'DPHQJ\PQDVWLN� HQGHQ� GLH� 6RPPHUIHULHQ�� $E� 0RQWDJ�� ���� 6HSWHPEHU� XP� 
������8KU��WUDLQLHUHQ�GLH�'DPHQ�ZLHGHU�Z|FKHQWOLFK�LQ�GHU�5RWKWDOKDOOH� 

5DLQHU�0LOOHU������ 


