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$EWHLOXQJVEHULFKWH 

)XVVEDOO 

0LW�YLHO�0RWLYDWLRQ�XQG�HLQLJHQ�9HUlQGHUXQJHQ�VWDUWHWH�PDQ�LQ�GLH�5�FNUXQ�
GHQ-9RUEHUHLWXQJ� 
:LU�YHUSIOLFKWHWHQ�PLW�)DELDQ�+HUGLQ�HLQHQ�DOWHQ�%HNDQQWHQ�DOV�7UDLQHU�I�U�
GLH����0DQQVFKDIW��6FKRQ�LQ�GHQ�-DKUHQ�����-�����ZDU�HU�DOV�MXQJHU�6SLH�
OHUWUDLQHU� EHL� GHU� 6S9JJ�� 'XUFK� VHLQH� VWDUNH� 3HUV|QOLFKNHLW� XQG� DXIJH�
VFKORVVHQHQ�$UW�ILQGHW�HU�VFKQHOO�HLQH�JXWH�%LQGXQJ�]X�GHQ�6SLHOHUQ�XQG�]XU�
0DQQVFKDIW��(U�]HLJWH�VFKRQ�HLQPDO��ZDV�HU�LQ�$XHUEDFK�EHZHJHQ�NDQQ�XQG�
DQ�GLHVHQ�(UIROJHQ�ZROOHQ�ZLU�DQNQ�SIHQ� 
Ä)DERV³� HUVWHU� $XIWULWW� ZDU� GLH� )XWVDO-/DQGNUHLVPHLVWHUVFKDIW� LQ� 
'LQNHOVFKHUEHQ� 
6FKRQ�KLHU�ZDUHQ�GLH�HUVWHQ�9HUlQGHUXQJHQ�HUVLFKWOLFK��GD�GLH�0DQQVFKDIW�
ZHVHQWOLFK�VHOEVWEHZXVVWHU�XQG�VLFKHUHU�DXIWUDW��'LHV�]HLJWH�VLFK�GXUFK�HLQH�
JXWH�/HLVWXQJ�LQ�HLQHP�GHUE\UHLFKHQ�7XUQLHU� 
'HV�:HLWHUHQ�NRQQWH�PDQ�]XU�5�FNUXQGH�PLW�7RPDV]�*ZL]G]��-RKDQQHV�
6WHLGO�XQG�0LFKDHO� )HLVWOH� LQQHUKDOE� GHU�:HFKVHOSHULRGH� GHQ�.DGHU� YHU�
VWlUNHQ�� /HLGHU�PXVVWH�PDQ�PLW�$ORLV�:HO]� XQG�9DOHQWLQ� %ORFKXP� ]ZHL�
$EJlQJH�YHU]HLFKQHQ� 
%LV�]XP�9RUEHUHLWXQJVVWDUW�GHU�5�FNUXQGH�WUDIHQ�VLFK�GLH�0DQQVFKDIWHQ�]X�
HLQLJHQ�:DOGOlXIHQ��0XVNHODXIEDXHLQKHLWHQ�LP�)UHLHQ�XQG�]X�.UDIWHLQKHLWHQ�
LQ�GHU�NOHLQHQ�6FKXOWXUQKDOOH��$Q�GHU�$Q]DKO�GHU�6SLHOHU�XQG�DQ�GHU�0RWLYDWL�
RQ�PHUNWH�PDQ�� ÄZLU�ZROOHQ� LQ�GHU�5�FNUXQGH�ZDV�YHUlQGHUQ�XQG�XQV�YHU�
EHVVHUQ³� 
1DFK�HLQHU�JXWHQ�7UDLQLQJVEHWHLOLJXQJ�LQ�GHQ�HUVWHQ�:RFKHQ�NRQQWH�+HUGLQ�
DXV�GHQ�9ROOHQ�VFK|SIHQ�XQG�]X�GHQ�7HVWVSLHOHQ�PLW� IDVW�]ZHL�NRPSOHWWHQ�
0DQQVFKDIWHQ� DQWUHWHQ�� +LHUEHL� KDWWH� MHGHU� 6SLHOHU� VHLQH� &KDQFH�� VHLQH�
4XDOLWlW�XQWHU�%HZHLV�]X�VWHOOHQ� 
7URW]�JXWHU�6SLHOOHLVWXQJ�XQG�QHXHU�WDNWLVFKHU�$XVOHJXQJ�YHUORU�PDQ�GLH�HUV�
WHQ�EHLGHQ�7HVWVSLHOH�PLW�MH�����JHJHQ�]ZHL�.UHLVOLJLVWHQ�DXV�-HWWLQJHQ�XQG�
'LQNHOVFKHUEHQ� 
,Q�GHQ�GDUDXIIROJHQGHQ�:RFKHQ�ZDU�GLH�7UDLQLQJVEHWHLOLJXQJ�ZHLWHUKLQ�JXW��
'LHV� ]HLJWHQ�GLH�6SLHOHU� GHP�7UDLQHU� GXUFK�JXWH�/HLVWXQJHQ�XQG�6SD�� LP�
7UDLQLQJ��$X�HUGHP�VSLHJHOWH�VLFK�GLHV�DQ�GHQ�ZHLWHUHQ�7HVWVSLHOHQ�PLW�(U�
IROJ� ZLGHU�� *HJHQ� 1HXP�QVWHU� JHZDQQ� PDQ� ���� XQG� JHJHQ� :HKULQJHQ�
NRQQWH�PDQ�GDV�6SLHO�PLW�HLQHP�����6LHJ�EHHQGHQ� 
'DQDFK� VWDQG� GDV� +LJKOLJKW� GHU� 9RUEHUHLWXQJ� DQ�� GDV� 7UDLQLQJVODJHU� LQ�
0LHVEDFK��0LW�EHLGHQ�0DQQVFKDIWHQ�XQG�HLQLJHQ�9HUDQWZRUWOLFKHQ�WUDW�PDQ�
GLH�JHPHLQVDPH�$QUHLVH�DQ��(LQ�JXWHV�+RWHO�PLW�RSWLPDOHQ�7UDLQLQJVEHGLQ�
JXQJHQ�DXI�.RUN-.XQVWUDVHQ��VXSHU�(VVHQ�XQG�HLQHP�]XJHK|ULJHQ�)LWQHVV�
VWXGLR�:HOOQHVVEHUHLFK��UXQGHWHQ�EHL�DQJHQHKPHU�$WPRVSKlUH�GDV�SHUIHNWH�
:RFKHQHQGH�DE�� 



.XU]� QDFK� GHP� 7UDLQLQJVODJHU� JLQJ� HV� GDQQ� OHLGHU� LQ� GLH� &RURQD-
=ZDQJVSDXVH��$NWXHOO�KDEHQ�DOOH�6SLHOHU�GLH�(LJHQPRWLYDWLRQ��VLFK�PLW�
GUHL� /lXIHQ�SUR�:RFKH� ILW� ]X�KDOWHQ��hEHU�/DXI-� XQG�)LWQHVV-$SSV�GHU�
)X�EDOOJUXSSHQ� YHUVXFKHQ� GLH� 7UDLQHU� XQG� 6SLHOHU� GHQ� .RQWDNW� XQG�
6SD��DP�6SRUW�KRFK�]X�KDOWHQ��/DXIHQ�JHK|UW�]ZDU�]XP�)X�EDOO�GD]X��
DEHU�RKQH�%DOO�IHKOW�ZDV� 

,Q� GHU� 6SRUWSDXVH� ZLUG� QLFKW� JHUXKW�� 'LH� 9HUDQWZRUWOLFKHQ� VFKDXHQ� LQ�
(LQ]HOOHLVWXQJ��GDVV�GLH�6SRUWDQODJH�LQ�6FKXVV�EOHLEW� 

1RFK�HLQH�NXU]H�,QIR�EH]�JOLFK�GHV�ZHLWHUHQ�)X�EDOOEHWULHEV� 

$P����������IDQG�HLQ�:HEWHUPLQ�PLW�GHP�%)9�XQG�FD������]XJHVFKDO�
WHWHQ� 9HUHLQHQ� VWDWW�� +LHUEHL� ZXUGH� HLQ� P|JOLFKHV� 6SLHOPRGHOO� YRUJH�
VWHOOW��ZLH�GLH�6DLVRQ�]X�(QGH�JHKHQ�N|QQWH��'LH�XQWHUEURFKHQH�6SLHO�
]HLW�����������ZLUG�ELV�]XP������������DXVJHVHW]W�XQG�DE�����6HSWHP�
EHU� -�ZHQQ�GXUFK�VWDDWOLFKH�9RUJDEHQ�P|JOLFK� -�DXI�VSRUWOLFKHP�:HJH�
]X�(QGH�]X�EULQJHQ��      ������������ 

0LFKDHO�)XUQLHU��$EWHLOXQJVOHLWHU 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   %LOG�YO��0LFKDHO�)XUQLHU�XQG�)DELDQ�+HUGLQ 



/HLFKWDWKOHWLN 

=XP� -DKUHVEHJLQQ� VFKLHQ� GLH�:HOW� EHL� GHQ� /HLFKWDWKOHWHQ� GHU� 6S9JJ�
$XHUEDFK�6WUHLWKHLP� QRFK� LQ� 2UGQXQJ�� $OOH� 6SLW]HQDWKOHWHQ� XQG�
hEXQJVOHLWHU� KDWWHQ� I�U� HLQ�ZHLWHUHV� -DKU� ]XJHVDJW�� %HL� GHQ�6FK�OHUQ�
XQG�-XJHQGOLFKHQ�KHUUVFKWH�EHLP�7UDLQLQJ�LQ�GHU�+DOOH�+RFKEHWULHE�XQG�
HLQH� 6XSHUVWLPPXQJ�� %HVRQGHUV� GLH� GHXWVFKH�6SLW]HQDWKOHWLQ�$QJHOD�
6WRFNHUW�ZROOWH�QDFK�LKUHU�HLQHLQKDOE-MlKULJHQ�9HUOHW]XQJVSDXVH�ZLHGHU�
YROO�GXUFKVWDUWHQ��]ZHL�ED\HULVFKH�+DOOHQYL]HPHLVWHUVFKDIWHQ�LP�)HEUX�
DU�]HLJWHQ��VLH� LVW�DXI�GHP� ULFKWLJHQ�:HJ�� �'D�VLH� LQ]ZLVFKHQ� LQ�0�Q�
FKHQ� VWXGLHUW�� QDKP�7UDLQHU�/RWKDU� 6FKPLWW� VRJDU� LQ� .DXI� GHQ� %/9-
6W�W]SXQNW�+RUJDX�ZlKUHQG�GHV�:LQWHUV�]XVlW]OLFK�LQ�GLH�/HLFKWDWKOHWLN�
KDOOH�DXI�GHP�2O\PSLDJHOlQGH�]X�YHUOHJHQ��'LH�+RIIQXQJ�DXI�JUR�H�(U�
IROJH� LQ� GHU� NRPPHQGHQ� 6DLVRQ� QDKP� OHLGHU� $QIDQJ� 0lU]� PLW� GHP�
&RURQD-9LUXV� HLQ� VFKQHOOHV� XQG� VFKPHU]OLFKHV�(QGH�� �+DOOHQ��6WDGLHQ�
XQG�ZHLWHUH�7UDLQLQJVVWlWWHQ�ZXUGHQ�JHVSHUUW�� DXFK� GLH� /HLFKWDWKOHWHQ�
ZDUHQ�KHLPDWORV��/HLGHU�KDW�VLFK�GLH�6LWXDWLRQ�ELV�KHXWH�QLFKW�JHlQGHUW�
XQG�DXFK�EHL�GHQ�/HLFKWDWKOHWLNYHUElQGHQ�NDQQ�QLHPDQG�GDV�(QGH�GHU�
0D�QDKPHQ� YRUDXVVHKHQ� XQG� RE� HV� KHXHU� QRFK� ]X� :HWWNlPSIHQ�
NRPPW�� $XFK� GLH� 6S9JJ� $XHUEDFK�6WUHLWKHLP� DOV� $XVULFKWHU� YRQ� 9HU�
EDQGVPHLVWHUVFKDIWHQ� LVW�GDYRQ�EHWURIIHQ��GHQQ�DP����������������XQG�
�������VLQG� LP�5RWKWDOVWDGLRQ�7LWHONlPSIH�DQJHVHW]W��$X�HUGHP�LVW�DP�
�������GDV�ÄQDWLRQDOH�$EHQGVSRUWIHVW³��'D�ZLU�DOV�$XVULFKWHU�EHL�HLQHP�
JU�QHQ�/LFKW�VHLWHQV�GHU�%HK|UGHQ�QXU�ZHQLJ�=HLW�]XU�ZHLWHUHQ�2UJDQL�
VDWLRQ�KDEHQ�XQG�I�U�MHGH�9HUDQVWDOWXQJ�PLQGHVWHQV����+HOIHULQQHQ�XQG�
+HOIHU� EHQ|WLJHQ�� ELWWHQ� ZLU� DOOH� VSRUWLQWHUHVVLHUWHQ� 3HUVRQHQ� DXV� GHU�
%HY|ONHUXQJ�� VLFK� EHL� $EWHLOXQJVOHLWHU� -RKDQQ� .RKOHU� XQWHU� 7HOHIRQ�
������������DOV�HWZDLJH�IUHLZLOOLJH�+HOIHU�]X�PHOGHQ� 

 

�-RKDQQ�.RKOHU��$EWHLOXQJVOHLWHU 

 



7HQQLV 

%HL�GHQ�EHUHLWV�VRPPHUOLFKHQ�7HPSHUDWXUHQ�ZDUWHQ�DOOH�7HQQLVEHJHLV�
WHUWHQ� DXI� GHQ�6DLVRQVWDUW��:LU� VLQG� RSWLPLVWLVFK�� GDVV�ZLU� VFKRQ� EDOG�
GLH� 3OlW]H� |IIQHQ� XQG�PLW� HLQHP� HLQJHVFKUlQNWHQ� 6SLHOEHWULHE� VWDUWHQ�
N|QQHQ�� ,Q� GHU� NRPPHQGHQ� 6DLVRQ� IHLHUQ� ZLU� HLQH� 3UlPLHUH�� )�U� GLH�
7HLOQDKPH� DP� 3XQNWHVSLHOEHWULHE� KDEHQ� GLH� 7HQQLVDEWHLOXQJHQ� GHU�
6S9JJ�XQG�GHV�)&�+RUJDX�GLH�7HQQLVJHPHLQVFKDIW�5RWKWDO�JHJU�QGHW��
'LHVH�QLPPW�VRPLW�HUVWPDOLJ� LQ�GHU�6RPPHUVDLVRQ������PLW�HLQHU�'D�
PHQPDQQVFKDIW�� ]ZHL� +HUUHQPDQQVFKDIWHQ�� ]ZHL� +HUUHQ� ��� 0DQQ�
VFKDIWHQ�XQG�HLQHU�+HUUHQ����0DQQVFKDIW�DP�3XQNWVSLHOEHWULHE�WHLO��'LH�
6SLHOSOlQH�GHU�0DQQVFKDIWHQ�GHU�7H*�5RWKWDO�VLQG�DXI�GHU�+RPHSDJH�
GHV�%D\HULVFKHQ�7HQQLVYHUEDQGV�]X�ILQGHQ��6ROOWHQ�HV�GLH�ZHLWHUHQ�(QW�
ZLFNOXQJHQ�]XODVVHQ��LVW�GHU�6WDUW�GHV�3XQNWVSLHOEHWULHEV�I�U�GHQ��������
YRUJHVHKHQ�� 1HEHQ� GHQ� DPELWLRQLHUWHQ� =LHOHQ� LP� 3XQNWHVSLHOEHWULHE�
P|FKWHQ�ZLU�PLW�XQVHUHP�9HUHLQ�DXFK�LQWHUHVVLHUWH�1LFKW-0LWJOLHGHU�GD�
I�U� EHJHLVWHUQ�� GHQ� 7HQQLVVSRUW� JHUQH� DXV]XSURELHUHQ�� 'DKHU� ZHUGHQ�
ZLU� DXFK� KHXHU� ZLHGHU� 7UDLQLQJVVWXQGHQ� I�U� .LQGHU�� -XJHQGOLFKH� XQG�
(UZDFKVHQH� DQELHWHQ�� $QIlQJHU� RGHU� :LHGHUHLQVWHLJHU� VLQG� ]XP�
6FKQXSSHUQ�KHU]OLFK�ZLOONRPPHQ��:LU�ZHUGHQ�UHFKW]HLWLJ��EHU�GLH�7HU�
PLQH�LQIRUPLHUHQ�XQG�IUHXHQ�XQV�DXI�YLHOH�QHXJLHULJH�6FKQXSSHUJlVWH��
'LH�DNWXHOOHQ�7UDLQLQJV]HLWHQ�ZHUGHQ�DXI�GHU�+RPHSDJH�EHNDQQWJHJH�
EHQ��:LU�KRIIHQ�DXI�HLQHQ�EDOGLJHQ�6DLVRQVWDUW�XQG�IUHXHQ�XQV�DXI�HLQH�
VFK|QH�)UHLOXIWVDLVRQ� 

�������7RELDV�.OHLQKHLQ]��$EWHLOXQJVOHLWHU 

 

 



9ROOH\EDOO 

$NWXHOO� JLEW� HV� LQ� GHU� $EWHLOXQJ� 9ROOH\EDOO� GUHL�0DQQVFKDIWHQ�� 'LH� 'D�
PHQ� ,� XQG� ,,� VLQG� LP� /LJDEHWULHE� DQJHPHOGHW� XQG� GDV� 0L[HG-7HDP�
Ä5DPD'DPD³�VSLHOW� LQ�GHU�+REE\OLJD��=XVlW]OLFK�GD]X�JLEW�HV�VHLW� OHW]�
WHP� -DKU� GDV�$QJHERW� HLQHV� -XJHQGWUDLQLQJV� I�U�.LQGHU� XQG� MXQJH�(U�
ZDFKVHQH��'LH�HUVWH�'DPHQPDQQVFKDIW�VFKDIIWH� ORFNHU�GHQ�.ODVVHQHU�
KDOW�–�REZRKO�QRFK�GUHL�6SLHOH�DXVVWDQGHQ��DOV�GLH�6DLVRQ�YRU]HLWLJ�EH�
HQGHW�ZXUGH��$XI�HLQHP�VHKU�JXWHQ�VHFKVWHQ�3ODW]�LQ�GHU�%H]LUNVNODVVH�
1RUG�OlVVW�VLFK�GLH�6RPPHUSDXVH�JHODVVHQ�DEZDUWHQ��'LH�'DPHQ�,,�ZDU�
VRJDU� HUIROJUHLFKHU�� ,Q� GHU� .UHLVNODVVH�0LWWH� VWDQG� GLH�0DQQVFKDIW� DXI�
GHP����3ODW]�XQG�ZLUG�GDV�$XIVWLHJVUHFKW�DQQHKPHQ��1lFKVWHQ�+HUEVW�
JHKW�HV� I�U�GLH�7UXSSH�� LQ�GHU�DXFK�HLQLJH�-XJHQGVSLHOHULQQHQ�PLWVSLH�
OHQ��LQ�GHU�.UHLVOLJD�ZHLWHU��� 

'LH� JHPLVFKWH� +REE\PDQQVFKDIW� Ä5DPD'DPD³� I�KUW� LQ� GHU� +REE\OLJD�
GLH�*UXSSH�%�DQ��+LHU�ZXUGH�GLH�6DLVRQ�QRFK�QLFKW� RIIL]LHOO� EHHQGHW�–�
DOOHUGLQJV�UHFKQHW�NHLQHU�PLW�HLQHU�1DFKKROXQJ�GHU�DXVVWHKHQGHQ�6SLH�
OH��� 

'DV� -XJHQGWUDLQLQJ�PDXVHUW� VLFK� ODQJVDP� ]XU� 7DOHQWVFKPLHGH�� (LQLJH�
MXQJH�7DOHQWH�NRQQWHQ�VFKRQ�DQ�/LJDVSLHOHQ� WHLOQHKPHQ��1DFK�ZLH�YRU�
KDEHQ�ZLU�DEHU�QRFK�DXVUHLFKHQG�3ODW]�I�U�QHXH�9ROOH\EDOOHU�XQG�9ROOH\�
EDOOHULQQHQ��:LU�KRIIHQ��DOO�GLH�$NWLYLWlWHQ��GLH�DX�HUKDOE�GHU�+DOOH�VWDWW�
ILQGHQ�� LP�+HUEVW�ZLHGHU�VWDUWHQ�]X�N|QQHQ��'D]X�JHK|UW�GDV� MlKUOLFKH�
%HDFKWXUQLHU� HEHQVR� ZLH� GLH� GDV� WUDGLWLRQHOOH� 6RPPHUIHVW� GHU� 9ROOH\�
EDOODEWHLOXQJ� PLW� 6SDQIHUNHOHVVHQ�� GLH� Ä6DX-)HLHU³�� (V� ORKQW� VLFK� DOVR�
HLQ� 7HLO� GHU� 9ROOH\EDOO-)DPLOLH� ]X� ZHUGHQ��:LU� IUHXHQ� XQV� �EHU� MHGHQ�
1HX]XJDQJ�� (LQ� GLFNHV�� ULHVLJHV� 'DQNHVFK|Q� DQ� DOOH� 7UDLQHU�� 6WHIDQ�
0DFN��0RQLND� 5LWWHO�� ,OX� 6FKPXWWHUPDLU� XQG� $XVKLOIVWUDLQHU�0DUNXV�
0RW]NH��8QG�YLHOHQ�'DQN�DQ�+DQV�.RKOHU�I�U�GLH�=HLWXQJVEHULFKWH� 

�0RQLND�5LWWHO��$EWHLOXQJVOHLWHULQ 



0RXQWDLQELNH 

9LHOH�VLW]HQ�VLFKHUOLFK�VFKRQ�OlQJHU�ZLHGHU�DXI�GHP�5DG�XQG�IDKUHQ�GLH�DOWEH�
NDQQWHQ�:HJH�LQ�GHQ�:lOGHUQ��:DQQ�GLHV�I�U�GLH�07%-$EWHLOXQJ�DOV�*UXSSH�
ZLHGHU�P|JOLFK�LVW��LVW�QRFK�XQJHZLVV��$EHU�LFK�ELQ�]XYHUVLFKWOLFK��GDVV�GDV�I�U�
XQV� VFKRQ� EDOG� ZLHGHU� P|JOLFK� LVW�� )�U� GHQ� 07%-7UHII� ZXUGH� DXI� :XQVFK�
PHKUHUHU�7HLOQHKPHU�0RQWDJ�XQG�0LWWZRFK��LP�:HFKVHO��IHVWJHOHJW��(V�EOHLEW�
EHLP�]ZHLZ|FKHQWOLFKHQ�5K\WKPXV��=XGHP�KDEHQ�ZLU�EHL�GHQ�07%-7UHIIV�ÄRQ-
WRS-PRWWRV³�JHSODQW��'LHVH�ZlUH�EHLVSLHOVZHLVH��ZDV�HLQLJH�VLFKHU�IUHXHQ�ZLUG��
HLQH�]XVlW]OLFKH�5HQQUDGJUXSSH�PLW�DQ]XELHWHQ��$X�HUGHP�ZHUGHQ�ZLU�XQVH�
UHQ�$NWLRQVUDGLXV�HUZHLWHUQ�XQG�:lOGHU�PLW� LQWHUHVVDQWHQ�7UDLOV� LQ�FD�����NP�
(QWIHUQXQJ� EHIDKUHQ��'HU� 7UDQVIHU� GRUWKLQ� VROO�PLW� 3NZV� RUJDQLVLHUW� ZHUGHQ��
(LQ�ZHLWHUHV�+LJKOLJKW�ZHUGHQ�XQVHUH�$XVIDKUWHQ�PLW�GHP��HU-7DQGHP��'LHV�
DOOHV�ILQGHW�SDUDOOHO�]X�GHQ�JHZRKQWHQ�]ZHL�/HLVWXQJVJUXSSHQ�EHLP�7UHII�VWDWW��
)�U�GHQ�-XJHQGWUHII�KDW�0DUNXV�:DJQHU�KHXHU�IHVWH�7HUPLQH�IHVWJHOHJW��VR�
GDVV�HV�I�U�DOOH�EHVVHU�SODQEDU� LVW�� �'LH�PHLVWHQ�7HUPLQH�ILQGHQ�]XU�JOHLFKHQ�
=HLW�ZLH�GLH�07%-7UHIIV�VWDWW��6R�N|QQHQ�ILWWHUH�-XJHQGOLFKH�DXFK�JHUQH�PDO�LQ�
GLH�(UZDFKVHQH-*UXSSH�ZHFKVHOQ��%HL�GHU�/DGLHV-*UXSSH�EOHLEW�HV�EHLP�YLHU�
]HKQWlJLJHQ�5K\WKPXV�DP�0LWWZRFK��7HUPLQH�I�U�GLH�7DJHVDXVIO�JH�VLQG�]ZDU�
VFKRQ�JHSODQW��RE�VLH�GXUFKI�KUEDU�VLQG��PXVV�DEJHZDUWHW�ZHUGHQ��$OOH�7HUPL�
QH�PLW�0RWWRV�XQG�ZHLWHUH�,QIRV�ILQGHW�PDQ�DXI�GHU�:HEVHLWH�$EWHLOXQJ�07%������

      �������'LHWHU�0|FNO��$EWHLOXQJVOHLWHU 
 

-XJHQGIX�EDOO 

$XIJUXQG� GHU� DQKDOWHQGHQ� 3DQGHPLH-.ULVH� VWHKHQ� OHLGHU� DXFK� LP� JHVDPWHQ�
-XJHQGIX�EDOO� DOOH� 5lGHU� VWLOO� XQG� HV� IlOOW� VFKZHU�� VSRUWOLFKH� $NWLYLWlWHQ� GHU�
RKQHKLQ� VHKU� UXKLJHQ�:LQWHU]HLW� ]XVDPPHQ]XIDVVHQ�� 6HLW� %HJLQQ� GHU� .ULVH�
YHUVXFKHQ�XQVHUH�7UDLQHU�LKUH�6FK�W]OLQJH�2QOLQH�]XP�6RORWUDLQLQJ�]X�+DXVH�
]X�PRWLYLHUHQ��(LQH�6LWXDWLRQ��PLW�GHU�QDW�UOLFK�QLFKW� MHGHU�NODUNRPPW��VRZRKO�
LP�6FKXO-��DOV�DXFK�LP�7UDLQLQJVEHWULHE��'D�EHL�5HGDNWLRQVVFKOXVV�QRFK�NHLQH�
HLQGHXWLJHQ� XQG� YHUOlVVOLFKHQ� (QWVFKHLGXQJHQ� LQ� %H]XJ� DXI� GLH� 'DXHU� GHU�
EHVFKORVVHQHQ�$XVJDQJVEHVFKUlQNXQJHQ�YRUOLHJHQ��N|QQHQ�ZLU�KLHU�DXFK�QXU�
$EVLFKWVHUNOlUXQJHQ� GHV� %)9-9RUVWDQGHV� ZHLWHUJHEHQ�� 0LW� HLQHU� 2QOLQH-
$EVWLPPXQJ� I�U� DOOH� EHWURIIHQHQ� 9HUHLQH� ELV� ����������� ZLOO� VLFK� GHU� %)9-
9RUVWDQG�5�FNHQGHFNXQJ� I�U� HLQH�$XVVHW]XQJ�GHV�6SLHOEHWULHEV� ELV� ����$X�
JXVW������HLQKROHQ��$XFK�DXV�UHFKWOLFKHQ�*U�QGHQ�VROO�GLH�6DLVRQ�����������
XQEHGLQJW� UHJXOlU�� DOVR� PLW� DOOHQ� 6SLHOHQ�� EHHQGHW� ZHUGHQ�� )DOOV� GLH� $XV�
JDQJVEHVFKUlQNXQJHQ� GRFK� QRFK� OlQJHU� DQGDXHUQ� VROOWHQ�� N|QQWH� VRJDU� GLH�
6DLVRQ� ���������� NRPSOHWW� HQWIDOOHQ�� 'LHVH� $XVVLFKWHQ� VWHOOHQ� QDW�UOLFK� DOOH�
%HWHLOLJWHQ��ZLH�6SRUWOHU��)XQNWLRQlUH�XQG�QDW�UOLFK�GLH�JHVDPWH�%HY|ONHUXQJ�
DXI� HLQH� H[WUHP� KDUWH� %HZlKUXQJVSUREH�� +DXSWVDFKH� EOHLEW� DEHU� LQ� HUVWHU� 
/LQLH�GLH�*HVXQGKHLW�HLQHV�MHGHQ�HLQ]HOQHQ� 

�������$UQR�.DLVHU��-XJHQGOHLWHU 



6RQVWLJHV 

 

8QVHU� ODQJMlKULJHU�3ODW]ZDUW��*�QWHU� /LQGPDLHU�� KDW�ZlKUHQG� GHU� IX��
EDOOORVHQ�=HLW� VHLQHQ� Ä3RVWHQ³� DEJHJHEHQ��hEHU���� -DKUH�SIOHJWH�HU�PLW�
XQHUP�GOLFKHP�(LQVDW]�GDV�Ä*U�Q³�GHU�6SRUWDQODJH��$XFK�EHL�VRQVWLJHQ�
DQIDOOHQGHQ�$UEHLWHQ� I�U� GHQ�9HUHLQ�ZDU� XQVHU�*�QWHU� VWHWV� EHUHLW� XQG�
ZDU�PLW�YROOHP�(LQVDW]�GDEHL��+HU]OLFKHQ�'DQN�*�QWHU�I�U�GHLQH�KHUYRUUD�
JHQGH��JHOHLVWHWH�$UEHLW�� 

$OV�QHXHV�3ODW]ZDUW-7HDP�EHJU��HQ�ZLU�KHU]OLFK�GLH�%U�GHU��6WHIDQ�XQG�
0DQXHO�/HLFKWOH��:LU�Z�QVFKHQ�,KQHQ�YLHO�6SD��XQG�)UHXGH�DQ�GHU�3IOH�
JH�XQVHUHU�6SRUWSOlW]H� 

 

(VVHQ�WR�JR��$XIJUXQG�GHU�&RURQD-.ULVH�XQG�GDPLW�YHUEXQGHQ�EHK|UGOLFK�
DQJHRUGQHWHQ�6FKOLH�XQJ�VlPWOLFKHU�*DVWVWlWWHQ��LVW�QDW�UOLFK�DXFK�XQVHU�
6SRUWKHLPZLUW�Ä0DW]H³�VHKU�VWDUN�EHWURIIHQ��'HVKDOE�ELHWHW�HU�VHLQHQ�*lV�
WHQ�DP�:RFKHQHQGH��(VVHQ�WR�JR��DQ���$P�)UHLWDJ��YRQ����–����8KU�VR�
ZLH�DP�6DPVWDJ�XQG�6RQQWDJ�� MHZHLOV�YRQ����–����8KU��NRFKW�HU�JHUQH�
I�U�GLH�%HY|ONHUXQJ�HLQH�DEZHFKVOXQJVUHLFKH�6SHLVHNDUWH��$E�'RQQHUV�
WDJ�NDQQ�GLHVH�DXI��ZZZ�VSYJJ-DXHUEDFK-VWUHLWKHLP�GH��HLQJHVHKHQ�ZHU�
GHQ�� %HVWHOOXQJHQ� VLQG� DE� )UHLWDJ�� ��� 8KU� XQWHU� GHU� 7HO�-1U��
��������������RGHU��������������P|JOLFK��%LWWH�XQWHUVW�W]HQ�6LH�XQVH�
UHQ�6SRUWKHLPZLUW�DXFK�LQ�GLHVHU�VFKZLHULJHQ�=HLW� 

 

1DFKGHP�GLH�HUVWH�$OWSDSLHUVDPPOXQJ�GHU�6S9JJ�$XHUEDFK�6WUHLWKHLP�
LQ� GLHVHP� -DKU� DXIJUXQG� GHU� DNWXHOOHQ� 6LWXDWLRQ� YHUVFKREHQ� ZHUGHQ�
PXVVWH��ILQGHW�GLHVH�QXQ�DP�)UHLWDJ��������������VWDWW��'HU�9HUHLQ�ELWWHW��
GDV�3DSLHU�DE����8KU��JXW�VLFKWEDU�JHE�QGHOW�DP�6WUD�HQUDQG�EHUHLW�]X�
VWHOOHQ��)�U�6HOEVWDQOLHIHUHU�VWHKW�YRQ�)UHLWDJ-�ELV�6RQQWDJDEHQG�HLQ�&RQ�
WDLQHU� DQ� GHU� 6SRUWDQODJH� 5RWKWDO� EHUHLW�� 'HU� (UO|V� NRPPW�� VHOEVWYHU�
VWlQGOLFK�ZLH�LPPHU��GHU�-XJHQGDUEHLW�]XJXWH� 

       ����5DLQHU�0LOOHU�'RPLQLN�&K\WU\ 


