
'UDXfHQ�ZRKQHQ�������

+HLGHOEHUJ��.RQVWDQ]HU�6WUDcH��%LOG��b�6WHIIHQ�)XFKV��,QVWLWXW�IeU�(XURSdLVFKH�.XQVWJHVFKLFKWH�
8QLYHUVLWdW�+HLGHOEHUJ��-XQL������

,Q�GHU�0RGHUQH�ZRKQWH�PDQ�GUDXfHQ��$WULHQ��%DONRQH�XQG�7HUUDVVHQ�VROOWHQ�SURJUDPPDWLVFK�GDV
]HLWJPhfH��JHVXQGH�/HEHQ�IkUGHUQ��:LH�IDFHWWHQUHLFK�VLFK�GLHVHV�*UXQGSULQ]LS�YRQ�$UFKLWHNWXU
XQG�6WhGWHEDX�HQWZLFNHOWH��]HLJW�GDV�P5�6RPPHUKHIW�������5HGDNWLRQ��0D[LPLOLDQ
.UDHPHU�$OH[DQGUD�9LQ]HQ]���GDV�VLFK�GHU�9HUELQGXQJ�YRQ�,QQHQ��XQG�$XfHQUhXPHQ�LP����
-DKUKXQGHUW�ZLGPHW��0LW�YRQ�GHU�3DUWLH�VLQG�$OH[DQGUD�$SIHOEDXP��'DQLHO�%DUWHW]NR��.DULQ
'HULFKV�.XQVWPDQQ��$OH[DQGHU�.OHLQVFKURGW��0D[LPLOLDQ�.UDHPHU��/DXUD�5HKPH��2OLYHU�6XNURZ
XQG�$OH[DQGUD�9LQ]HQ]�



,QKDOW
/(,7$57,.(/��'LH�%HIUHLXQJ�GHV�:RKQHQV� ����������������������������������������������������������������������������������
)$&+%(,75$*��g:LH�ZRKQHQ"f�����e��� �������������������������������������������������������������������������������������
)$&+%(,75$*��3DUDGLHVH�DXV�*ODV"� ��������������������������������������������������������������������������������������������
)$&+%(,75$*��:DOGSDUNVLHGOXQJ�%R[EHUJ� ��������������������������������������������������������������������������������
)$&+%(,75$*��0HJDVWUXNWXU�LP�3DUN� �����������������������������������������������������������������������������������������
32575b7��'DFKJcUWHQ�IdU�DOOH� ������������������������������������������������������������������������������������������������������
,17(59,(:��g)RWRJHQ�VLQG�GLHVH�*HEcXGH�GHhQLWLYf� ���������������������������������������������������������������
)272675(&.(��%DONRQH�LQ�+HLGHOEHUJ� ����������������������������������������������������������������������������������������



b�PRGHUQH5(*,21$/��(LQ]HO�%LOG��7H[WUHFKWH�ZLH�MHZHLOV�YHUPHUNW�_��

)$&+%(,75$*��s:LH�ZRKQHQ"r�����n��
YRQ�$OH[DQGUD�9LQ]HQ]�������

s:LH�ZRKQHQ"r�VFKULHE�:LOOL�%DXPHLVWHU�LQ
+DQGVFKULIWHQW\SH�DXI�GDV�3ODNDW�GHU
:HUNEXQGDXVVWHOOXQJ�s'LH�:RKQXQJr��GLH�YRQ
-XOL�ELV�6HSWHPEHU������LQ�6WXWWJDUW�VWDWWIDQG�
$XI�VFKZDU]HP�*UXQG�VLHKW�PDQ�GLH�PLW
HLQHP�GLFNHQ��OHXFKWHQG�URWHQ�.UHX]
GXUFKJHVWULFKHQH�)RWRJUDILH�HLQHV�KLVWRULVFK
DQPXWHQGHQ�,QQHQUDXPV��3URYRNDQW�VWHKW
GDPLW�GLH��ELV�KHXWH��EHVWLPPHQGH�)UDJH�LP
5DXP��/H�&RUEXVLHU�JDE�PLW�VHLQHQ�q)lQI
3XQNWHQ�]X�HLQHU�QHXHQ�$UFKLWHNWXUo�HLQH
NRQNUHWH�$QWZRUW��1HEHQ�GHU�IOH[LEOHQ
:RKQUDXPQXW]XQJ�GXUFK�JURfH�/DQJIHQVWHU
VRZLH�HLQH�IUHLH�*UXQGULVV��XQG
)DVVDGHQJHVWDOWXQJ��GLH�HUVW�GXUFK�GDV
JHIRUGHUWH�6WlW]HQV\VWHP��3LORWLV��PkJOLFK
ZXUGHQ��ZLGPHWH�HU�VLFK�GHQ�'DFKJhUWHQ��(U
SURSDJLHUWH�GDV�EHJUlQWH�)ODFKGDFK�DOV
1XW]JDUWHQ�VRZLH�DOV�(UKROXQJVIOhFKH�

'DPDOV
'LH�)RUGHUXQJHQ�/H�&RUEXVLHUV�HQWVWHKHQ
QLFKW�LP�OXIWOHHUHQ�5DXP��8P������KDW�GLH
,GHH�HLQHV�/HEHQV�LQ�GHU�XQG�LP�(LQNODQJ�PLW
GHU�1DWXU�JHUDGH�.RQMXQNWXU��1XU�LQ�HLQHP
JHVXQGHQ�.kUSHU�NDQQ�HLQ�JHVXQGHU�*HLVW
OHEHQ��VR�GDV�0RWWR�GHU�$QKhQJHU�HLQHU
VROFKHQ�$XIIDVVXQJ�n�XQG�GD]X�]hKOW�DXFK�GHU
/HEHQVUDXP��*HSDDUW�PLW�GHU�hVWKHWLVFKHQ

'XUFKGULQJXQJ�VhPWOLFKHU�%HUHLFKH��GLH�DXFK
]XU�*UlQGXQJ�GHV�'HXWVFKHQ�:HUNEXQGV
IlKUW��ZHUGHQ�IlU�GLH�����HU�-DKUH
ZHVHQWOLFKH�(FNSXQNWH�EHUHLWV�YHUKDQGHOW�

(LQ�5HVXOWDW�GHU�,QGXVWULDOLVLHUXQJ�ZDU�GLH
:RKQXQJVQRW��1RFKPDOV�YHUVFKhUIW�GXUFK�GLH
3UREOHPH�QDFK�GHP�(UVWHQ�:HOWNULHJ��ZXUGHQ
GLH�)RUGHUXQJHQ�QDFK�:RKQUDXP�LPPHU
ODXWHU��(V�JDOW��]ZLVFKHQ�4XDOLWhW�XQG
4XDQWLWhW�DE]XZhJHQ��8QWHU�GHQ
6FKODJZRUWHQ�q/LFKW��/XIW�XQG�6RQQHo�VROOWH
KHOOHU��K\JLHQLVFKHU�XQG�SUDNWLVFKHU
:RKQUDXP�JHVFKDIIHQ�ZHUGHQ��*UHLIEDU�LVW
GLHVH�(QWZLFNOXQJ�LQ�$XVVWHOOXQJHQ��GLH�VLFK
PLW�GHP�%DXHQ�EHVFKhIWLJHQ��GHP�HLQH
JHVHOOVFKDIWOLFKH�(LQIOXVVQDKPH
]XJHVFKULHEHQ�ZXUGH��(LQ�6WUHLI]XJ�]HLJW�LP
)ROJHQGHQ�GHXWVFKH�$QVhW]H�YRU�GHP�(UVWHQ
:HOWNULHJ�XQG�GDPLW�GDV�)XQGDPHQW�GHU
1DFKNULHJVPRGHUQH�

�����_�'DUPVWDGW
$XI�GHU�'DUPVWhGWHU�0DWKLOGHQKkKH�kIIQHWH
GLH�$XVVWHOOXQJ�s(LQ�'RNXPHQW�'HXWVFKHU
.XQVWr�DP�����0DL������LKUH�7RUH��=XU
(LQZHLKXQJ�LQV]HQLHUWH�3HWHU�%HKUHQV�DXI�GHU
)UHLWUHSSH�GHV�(UQVW�/XGZLJ�%DXV�GDV
:HLKHVSLHO�s'DV�=HLFKHQr��'LHVHU�P\VWLVFKH
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(UOkVXQJVULWXV�ELOGHWH�GLH�JURfH
$XIWDNWYHUDQVWDOWXQJ�HLQHU�$XVVWHOOXQJ��GLH
GDV�NXOWXUHOOH�3URILO�GHV�)LQDQ]LHUV
*URfKHU]RJ�(UQVW�/XGZLJ�YRQ�+HVVHQ�XQG�EHL
5KHLQ�VFKhUIHQ�VROOWH��'DV�:HLKHVSLHO�NDQQ
DXV�GHQ�%HVWUHEXQJHQ�GHU�GDPDOLJHQ
7KHDWHUUHIRUP�YHUVWDQGHQ�ZHUGHQ��$XFK�GDV
KHU]RJOLFKH�0h]HQDWHQWXP�PXWHW�HKHU
NRQYHQWLRQHOO�DQ��XQG�PLW�GHU�lEHUJHRUGQHWHQ
,GHH�GHU�.lQVWOHUNRORQLH�LVW�GLH
0DWKLOGHQKkKH������HLQ�.LQG�LKUHU�=HLW��'RFK
GLH�HLJHQWOLFKHQ�$XVVWHOOXQJVREMHNWH
YHUVSUlKHQ�]XNlQIWLJHQ�*HLVW��8QWHU�GHU
)HGHUIlKUXQJ�-RVHSK�0DULD�2OEULFKV�ZXUGHQ
WHPSRUhUH�XQG�GDXHUKDIWH�*HEhXGH�lEHU�GHQ
+lJHO�YHUWHLOW��'DV�(UQVW�/XGZLJ�+DXV��GDV
$WHOLHUJHEhXGH�GHU�.lQVWOHUJHPHLQVFKDIW�
JHULHW�DP�KkFKVWHQ�3XQNW�GHU�$QODJH�]XP
+HU]VWlFN�GHU�$XVVWHOOXQJ��,Q�XQPLWWHOEDUHU
1hKH�HQWVWDQGHQ�DFKW�.lQVWOHUZRKQKhXVHU�
IlU�GLH�GDPDOLJH�=HLW�HLJHQWOLFK�HKHU�9LOOHQ�
+LQ]X�NDPHQ�HLQ�(LQJDQJVSRUWDO�DXV�+RO]��GDV
+DXV�IlU�)OhFKHQNXQVW��GDV�6SLHOKDXV��DOV
7KHDWHUVWhWWH���HLQ�5HVWDXUDQW��HWF��1DFK�IlQI
0RQDWHQ�$XVVWHOOXQJVGDXHU�ZXUGHQ�VLH
DOOHVDPW�ZLHGHU�DEJHEDXW�

$XFK�GLH�*HVWDOWXQJ�GHU�*UlQIOhFKH�]hKOWH�]XU
$XVVWHOOXQJ��6FKRQ�DXI�GHP�3ODNDW�UDKPHQ
VWLOLVLHUWH��TXDGUDWLVFK�JHVFKQLWWHQH�
KRFKJHZDFKVHQH�%lVFKH�GHQ�%OLFN�DXI�GDV
(UQVW�/XGZLJ�+DXV��(LQ�VFKDFKEUHWWDUWLJHU
:HJ�IlKUW�]XU�)DVVDGH��YRU�GHU�GUHLHFNLJ
]XJHVFKQLWWHQH�%hXPH�VWHKHQ��'LHVH�VWUHQJ
V\PPHWULVFKH�'DUVWHOOXQJ�VSLHOW�PLW
JHRPHWULVFKHQ�*UXQGIRUPHQ��=ZDU�JLEW�GDV

YRQ�2OEULFK�HQWZRUIHQH�3ODNDW�GLH
'DUPVWhGWHU�$QODJH�QLFKW�UHDO�ZLHGHU��HV
YHUZHLVW�DEHU�DXI�GLH�ZHVHQWOLFKHQ
&KDUDNWHULVWLND�GHV�-XJHQGVWLO�*DUWHQV��+LHU
VROOWH�GDV�0LWHLQDQGHU�YRQ�0HQVFK�XQG�1DWXU
YLVXDOLVLHUW�ZHUGHQ�n�LP�=XVDPPHQZLUNHQ�YRQ
*HEDXWHP�XQG�1DWlUOLFKHP��YRQ�VWUHQJ
JHRPHWULVFKHQ�XQG�RUJDQLVFKHQ�)RUPHQ�
%OLFNDFKVHQ�VRUJWHQ�IlU�HLQH�NODUH
:HJIlKUXQJ��$XFK�GLH�*hUWHQ�GHU
.lQVWOHUKhXVHU�EHNDPHQ�VR�VFKRQ�IDVW�HLQHQ
RUQDPHQWDOHQ�&KDUDNWHU�

'LH�$XVVWHOOXQJ�HQWZLFNHOWH�LQWHUQDWLRQDOH
6WUDKONUDIW��6R�JDE�$OH[DQGHU�.RFK��GHU�PLW
GHP�+HU]RJ�EHIUHXQGHW�ZDU��DE������GLH
=HLWVFKULIW�s'HXWVFKH�.XQVW�XQG�'HNRUDWLRQr
KHUDXV��6LH�WUXJ�GD]X�EHL��'DUPVWDGW�]X�GHQ
IlKUHQGHQ�GHXWVFKHQ�6WhGWHQ�PLW�LQQRYDWLYHQ
NlQVWOHULVFK�JHVDPWKHLWOLFKHQ�%HVWUHEXQJHQ
]hKOHQ�]X�GlUIHQ��0LW�VHLQHP�XPIDVVHQGHQ
*HVWDOWXQJVDQVSUXFK�DOOHU�/HEHQVEHUHLFKH
XQG�VHLQHQ�)RUGHUXQJHQ�QDFK�GHU
=ZHFNJHEXQGHQKHLW�GHV�3URGXNWV�PXVV
2OEULFK�DOV�9RUUHLWHU�GHV�:HUNEXQGV�JHOWHQ�
6R�YHUZXQGHUW�HV�QLFKW��GDVV�GLH�$XVVWHOOXQJ
�����YRQ�GHQ�VShWHUHQ�:HUNEXQG�0LWJOLHGHUQ
SRVLWLY�ZDKUJHQRPPHQ�ZXUGH�

�����_�.kOQ
,Q�'DUPVWDGW�ZDUHQ�PLW�2OEULFK�XQG�%HKUHQV
]ZHL�.lQVWOHU�YHUWUHWHQ��GLH�EHUHLWV������]X
GHQ�*UlQGXQJVPLWJOLHGHUQ�GHV�'HXWVFKHQ
:HUNEXQGV�JHKkUWHQ��0LW�GHU�SURSDJLHUWHQ
(LQKHLW�YRQ�.XQVW��,QGXVWULH�XQG�+DQGZHUN
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VHW]WH�GHU�:HUNEXQG�GLH�LQ�(QJODQG�VFKRQ�LP
����-DKUKXQGHUW�IRUPXOLHUWHQ�,GHHQ�IRUW��0DQ
ZROOWH�HLQH�QHXH�:DUHQhVWKHWLN�IlU�GLH
NXQVWJHZHUEOLFKH�,QGXVWULHSURGXNWLRQ
HWDEOLHUHQ��=XQhFKVW�ODJ�GHU�6FKZHUSXQNW�DXI
GHQ�WHFKQLVFK�LQGXVWULHOOHQ�$VSHNWHQ��DOVR
HLQHU�HQJHQ�%LQGXQJ�DQ�GLH�:LUWVFKDIW��1DFK
GHP�(UVWHQ�:HOWNULHJ�YHUVFKRE�VLFK�GDV
*HZLFKW�KLQ�]XU�NlQVWOHULVFK�KDQGZHUNOLFKHQ
*HVWDOWXQJ�

'LH�HUVWH�$XVVWHOOXQJ�GHV�:HUNEXQGV
RULHQWLHUWH�VLFK�DQ�GHQ�JURfHQ�LQWHUQDWLRQDOHQ
:HOWDXVVWHOOXQJHQ��cKQOLFK�ZLH�LQ�/RQGRQ�
3DULV��&KLFDJR�XQG�%UlVVHO�ZROOWH�PDQ�DXFK�LQ
.kOQ�GLH�ZLUWVFKDIWOLFKH�XQG�NXOWXUHOOH�6WhUNH
GHU�5HJLRQ�SUhVHQWLHUHQ��'HPHQWVSUHFKHQG
NDPHQ�]XU�IHLHUOLFKHQ�(UkIIQXQJ�0LWWH�0DL
�����HLQLJH�SUHXfLVFKH�0LQLVWHU��YLHOH
3ROLWLNHU�XQG�+RQRUDWLRUHQ�DXV�.kOQ��GHU
5KHLQSURYLQ]�XQG�GHP�5HLFK��0LW�GHP�YRQ�GHU
6WDGW�]XU�9HUIlJXQJ�JHVWHOOWHQ�*HOhQGH�DP
'HXW]HU�5KHLQXIHU��GDV���������4XDGUDWPHWHU
XPIDVVWH��PXVVWH�VLFK�.kOQ�QLFKW�YHUVWHFNHQ�
+LHU�HQWVWDQG�HLQ�DUFKLWHNWRQLVFKHU
6WLOTXHUVFKQLWW�DXV�GHU�)HGHU�EHUlKPWHU
1DPHQ��7KHRGRU�)LVFKHU��3HWHU�%HKUHQV�
+HQU\�YDQ�GH�9HOGH��:DOWHU�*URSLXV�RGHU�DXFK

*HRUJ�0HW]HQGRUI��,P�*HJHQVDW]�GD]X�ZDU�LQ
'DUPVWDGW�YRU�DOOHP�2OEULFK�WRQDQJHEHQG�XQG
GDPLW�GHU�-XJHQGVWLO��'LHV�HQWVSULFKW�HLQHU
)RUPXOLHUXQJ�YRQ�+HUPDQQ�0XWKHVLXV��9RP
6RIDNLVVHQ�ELV�]XP�6WhGWHEDX�VROOWHQ�DOOH
)RUPHQ�GHU�QHXHQ�*HVWDOWXQJ�LQ�QHXHP�*ODQ]
HUVFKHLQHQ�
:hKUHQG�LQ�'DUPVWDGW�GLH�JHVDPWKHLWOLFKH
*HVWDOWXQJ�EHWRQW�ZXUGH��VWHKHQ�LQ�.kOQ�YRU
DOOHP�GLH�,QGXVWULHSURGXNWH�LP�9RUGHUJUXQG�
.DXP�HLQH�3UHVVHQDFKULFKW�VSULFKW�YRQ�GHU
*UlQIOhFKHQJHVWDOWXQJ��6WDWWGHVVHQ�JHKW�HV
XP�GLH�+DXSWKDOOH��GLH�3DYLOORQV�GHU
SUHXfLVFKHQ�/hQGHU��GDV�NRORQLDOH�+DXV��GDV
7HHKDXV��GLH�:HLQ��XQG�%LHUUHVWDXUDQWV�VRZLH
GDV�QLHGHUUKHLQLVFKH�'RUI��'HU�)RNXV�OLHJW�]�
%��DXI�GHQ��NlQVWOHULVFKHQ�
(LQVDW]PkJOLFKNHLWHQ�YRQ�*ODV�XQG�/LFKW��ZLH
VLH�LQ�%UXQR�7DXWV�*ODVKDXV�JHPHLQVDP�PLW
GHU�)LUPD�2VUDP�DXI
IDQWDVWLVFK�H[SUHVVLRQLVWLVFKH�:HLVH
YRUJHIlKUW�ZHUGHQ��'LH�$XVVWHOOXQJ�ZLUG
EHVWLPPW�YRQ�GHQ�HLQ]HOQHQ�%DXZHUNHQ�XQG
GHQ�DXVVWHOOHQGHQ�)LUPHQ��,Q�kIIHQWOLFKHQ
%DXWHQ�VROO�GHU�:HJ�]X�HLQHU�QHXHQ�cVWKHWLN
JHHEQHW�ZHUGHQ��'DJHJHQ�ZHUGHQ
lEHUJHRUGQHWH�JHVHOOVFKDIWOLFKH�7KHPHQ�ZLH
GLH�VWhGWLVFKH�:RKQXQJVQRW�NDXP�YHUKDQGHOW�
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(UQVW�0D\��6LHGOXQJ�%UXFKIHOGVWUDcH�LQ�)UDQNIXUW�PLW�%OLFN�GXUFK�GHQ�h=LFN]DFNKRIg��������%LOG�
KLVWRULVFKH�)RWRJUDILH�YRQ�+HUPDQQ�&ROOLVFKRQQ��%LOGTXHOOH��0D\��(UQVW��+J����'DV�1HXH
)UDQNIXUW������������6������

�����_�)UDQNIXUW
,Q�GHQ�����HU�-DKUHQ�ZHQGHQ�VLFK�HLQLJH
3URMHNWH�GHP�:RKQXQJVPDQJHO�LQ�GHQ
6WhGWHQ�]X��1HEHQ�%HUOLQ�XQG�'HVVDX�PXVV
KLHU�)UDQNIXUW�DP�0DLQ�JHQDQQW�ZHUGHQ��(V
LVW�GLH�=HLW�GHU�1HXDXVULFKWXQJ�QDFK�GHP
(UVWHQ�:HOWNULHJ�XQG�GDPLW�DXFK�GHU
1HXHUILQGXQJ�GHU�)UDQNIXUWHU�0HVVH��0LW�GHQ
$PWVDQWULWWHQ������YRQ�/XGZLJ�/DQGPDQQ�DOV
2EHUElUJHUPHLVWHU�XQG������YRQ�(UQVW�0D\
DOV�6WDGWUDW�IlU�GHQ�+RFK��XQG�6WhGWHEDX
)UDQNIXUWV�EHJDQQ�GLH�(UVFKOLHfXQJ�YRQ
:RKQUDXP��GHU�GDV�6WDGWELOG�ELV�KHXWH�SUhJW�

5XQG�XP�GDV�=HQWUXP�GHU�0DLQPHWURSROH
ZDUHQ����6LHGOXQJHQ�JHSODQW��YRU�DOOHP
.OHLQZRKQXQJHQ��DXFK�IlU�DOOHLQVWHKHQGH
)UDXHQ�VRZLH�$OWHQKHLPH���'LH�ULHVLJHQ
'LPHQVLRQHQ�ZXUGHQ�QXU�GDQN�HLQHV
NRPPXQDO�XQG�JHQRVVHQVFKDIWOLFK
ILQDQ]LHUWHQ�6LHGOXQJV��XQG�:RKQXQJVEDXV
EHZhOWLJW�

%HVRQGHUHV�$XJHQPHUN�VFKHQNWH�(UQVW�0D\
�JHPHLQVDP�PLW�GHP�/HLWHU�GHU�$EWHLOXQJ
*DUWHQ��XQG�)ULHGKRIVZHVHQ�GHU�6WDGW�
/HEHUHFKW�0LJJH��GHU�*HVWDOWXQJ�YRQ�*hUWHQ
XQG�kIIHQWOLFKHQ�*UlQIOhFKHQ�
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KDOEkIIHQWOLFKHQ�:HJHQ�]ZLVFKHQ�GHQ
*UXQGVWlFNHQ�n�XQG�QXQ�DOV�1RYXP�GHQ
'DFKJhUWHQ��6R�ZXUGHQ�GLH�6LHGOXQJHQ
DOOHVDPW�ODQGVFKDIWVJhUWQHULVFK�VRUJIhOWLJ
DXVJHDUEHLWHW��:LH�]XYRU�$UFKLWHNWXU�XQG
$XVVWDWWXQJ�JDOW�QXQ�DXFK�GLHVH�*HVWDOWXQJ
HU]LHKHULVFKHQ�=ZHFNHQ��%HZRKQHU�PLW
HLJHQHP�*DUWHQ�VROOWHQ�VLFK�VHOEVW�YHUVRUJHQ
NkQQHQ��'LH�)UHLIOhFKHQ�GLHQWHQ�DOV
9HUVDPPOXQJVRUWH�GHU�*HPHLQVFKDIW��=XGHP
VROOWH�GLH�7\SLVLHUXQJ�KLHU�6ROLGDULWhW�XQG
NROOHNWLYH�*HVLQQXQJ�IkUGHUQ�

'LH�LQWHUQDWLRQDOH�:DKUQHKPXQJ�GLHVHV
3URMHNWV�ZXUGH�GXUFK�GLH�YRQ�0D\
KHUDXVJHJHEHQH�=HLWVFKULIW�s'DV�1HXH
)UDQNIXUWr�QRFK�JHVWHLJHUW��6LH�JLEW
$XIVFKOXVV�lEHU�WHFKQLVFKH�'HWDLOV�GHU
$UFKLWHNWXU��DEHU�DXFK�]X�)UDJHQ�GHU
$XVVWDWWXQJ��,Q�)UDQNIXUW�ZhKOWH�PDQ�NHLQH
$XIWDNWDXVVWHOOXQJ��VRQGHUQ�YLHOPHKU
]DKOUHLFKH�PLWWHOJURfH�3UhVHQWDWLRQHQ�]XP
7KHPD�:RKQUDXP��'RFK�GDPLW�]HLJW�VLFK
H[HPSODULVFK��ZLH�KLHU�PRGHUQHU
:RKQXQJVEDX�JHGDFKW�ZXUGH��'DV�0RGHOO
q1HXHV�)UDQNIXUWo�PXVV�DOV�UDWLRQDOLVLHUWH
9HUJHVHOOVFKDIWXQJ�YHUVWDQGHQ�ZHUGHQ�n�XQG
GDV����-DKUH��EHYRU�VLFK�VROFKH�,GHHQ
GHXWVFKODQGZHLW�GXUFKVHW]HQ�

�����_�6WXWWJDUW
'LH�6WXWWJDUWHU�:HLfHQKRIVLHGOXQJ�IlKUWH�GLH
3XQNWH�GHU�KLHU�DQJHVSURFKHQHQ�3URMHNWH�LQ
GHU�]ZHLWHQ�:HUNEXQGDXVVWHOOXQJ�s'LH
:RKQXQJr�YRQ�-XOL�ELV�2NWREHU�����

]XVDPPHQ��$Q�YLHU�lEHU�GLH�6WDGW�YHUWHLOWHQ
6WDQGRUWHQ�ZXUGHQ�PRGHUQH�:RKQLGHHQ
SUhVHQWLHUW��'LYHUVH�)LUPHQ�VWHOOWHQ�LKUH
(LQULFKWXQJ�DP�*HZHUEHKDOOHQSODW]�]XU
6FKDX��(LQH�LQWHUQDWLRQDOH�3ODQ��XQG
0RGHOODXVVWHOOXQJ�QHXHU�%DXNXQVW�IDQG�LQ�GHQ
VWhGWLVFKHQ�$XVVWHOOXQJVKDOOHQ�DP
,QWHULPVWKHDWHUSODW]�VWDWW��'DUlEHU�KLQDXV
JDE�HV�GDV�DUFKLWHNWRQLVFKH
([SHULPHQWLHUJHOhQGH�EHLP�:HLfHQKRI�
cKQOLFK�ZLH�DXI�GHU�HUVWHQ
:HUNEXQGDXVVWHOOXQJ�LQ�.kOQ�ZXUGH
.XQVWJHZHUEH�DXVJHVWHOOW�XQG�GDPLW�GHQ
)LUPHQ�HLQH�3ODWWIRUP�JHERWHQ��,Q�6WXWWJDUW
ODJ�GHU�6FKZHUSXQNW�QXQ�DEHU�DXI�GHU
$UFKLWHNWXU�

'LH�$XVVWHOOXQJVVLHGOXQJ�DXI�GHU�6WXWWJDUWHU
$QKkKH�GLHQWH�JOHLFKHUPDfHQ�DOV
$XVVWHOOXQJVREMHNW�XQG�QDFKKDOWLJ�DOV
GULQJHQG�EHQkWLJWHU�:RKQUDXP��8QWHU�GHU
/HLWXQJ�YRQ�0LHV�YDQ�GHU�5RKH�HQWVWDQGHQ���
+hXVHU�PLW����:RKQXQJHQ��'LH�EHWHLOLJWHQ
$UFKLWHNWHQ�n�YRQ�/H�&RUEXVLHU�lEHU�:DOWHU
*URSLXV��/XGZLJ�+LOEHUVKHLPHU��3HWHU
%HKUHQV��5LFKDUG�'RHFNHU��*XVWDY�$GROI
6FKQHFN��+DQV�6FKDURXQ��0DUW�6WDP�ELV�KLQ
]X�-��-��3�2XG�n�VFKXIHQ�YHUVFKLHGHQH
+DXVW\SHQ�XQWHU�LQGLYLGXHOOHQ�VWLOLVWLVFKHQ
XQG�IXQNWLRQDOHQ�3UhPLVVHQ�

(LQ�HFKWHV�VWhGWHEDXOLFKHV�.RQ]HSW��ZLH�HV
YRUVLFKWLJ�LQ�'DUPVWDGW�DQJHGHXWHW�XQG�PLW
)UDQNIXUW�YROO�DXVJHELOGHW�]X�VHKHQ�ZDU��JDE
HV�LQ�6WXWWJDUW�QLFKW��6R�IhOOW�HLQH�%HZHUWXQJ
GHU�*UlQIOhFKHQJHVWDOWXQJ�LQ�6WXWWJDUW
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VFKZHU��=ZDU�JLEW�HV�GXUFKDXV�VSHNWDNXOhUH
'DFKWHUUDVVHQ�E]Z���JhUWHQ��ZLH�VLH�/H
&RUEXVLHU�IRUGHUWH���GRFK�IHKOHQ
,QIRUPDWLRQHQ�]XU�lEULJHQ�*HVWDOWXQJ�YRQ
*hUWHQ�XQG�kIIHQWOLFKHQ�)OhFKHQ��'DV
%HJOHLWPDWHULDO�]XU�$XVVWHOOXQJ�VWDPPW�YRQ
:LOOL�%DXPHLVWHU�XQG�VSULFKW�HLQH�PRGHUQH
6SUDFKH��,P�.DWDORJ�ZHUGHQ�DXFK�GLYHUVH
ORNDOH�*DUWHQEDXILUPHQ�JHOLVWHW��VR�GDVV�HV�IlU
GLH�*UlQIOhFKHQJHVWDOWXQJ�HLQ�.RQ]HSW
JHJHEHQ�KDEHQ�PXVV��:HLWHUH�)RUVFKXQJHQ
VWHKHQ�QRFK�DXV��/HW]WOLFK�HUODQJW�GLH
:HLfHQKRIVLHGOXQJ�LKUHQ�:HOWUXKP�GXUFK�GLH
EHWHLOLJWHQ�QDPKDIWHQ�LQWHUQDWLRQDOHQ
$UFKLWHNWHQ�

8QG�GDQQ"
,Q�GHU�)ROJH�GHU�:HLfHQKRIVLHGOXQJ�JUlQGHW
VLFK�GHU�&RQJUiV�,QWHUQDWLRQDX[

Gp$UFKLWHFWXUH�0RGHUQH��&,$0���'DPLW
VFKORVVHQ�VLFK�DXI�LQWHUQDWLRQDOHU�(EHQH
$UFKLWHNWHQ�]XVDPPHQ��XP�GLH�KLHU
DQJHULVVHQHQ�)UDJHQ�]X�GLVNXWLHUHQ��'LH
:HUNEXQGVLHGOXQJHQ�GHU�VShWHQ�����HU�XQG
IUlKHQ�����HU�-DKUH�IROJHQ�YHUVWhUNW�GHP
6WhGWHEDX�g�OD�&DPLOOR�6LWWH��HLQHU
PDOHULVFKHQ��WRSRJUDILVFK�RULHQWLHUWHQ
*HVWDOWXQJVIRUP��LP�*HJHQVDW]�]XU�JHUDGHQ
/LQLH�XQG�]XP�6FKHPDWLVPXV�/H�&RUEXVLHUV��
$XFK�DE�GHQ�����HU�-DKUHQ��PLW�GHU
HLQVHW]HQGHQ�+LVWRULVLHUXQJ�GHU�0RGHUQH�
ZHUGHQ�GLH�eEHUOHJXQJHQ�6LHGOXQJVEDX
XQG�RGHU�6WhGWHEDX�LPPHU�ZLHGHU�JHIlKUW�
'LH�*UlQIOhFKHQ�XQG�GLH�%DONRQJHVWDOWXQJ
ZHUGHQ�KLQJHJHQ�QXU�VHOWHQ�XQWHUVXFKW��'RFK
EOHLEW�HV�ELV�KHXWH��ZLH�DXFK�LPPHU�ZLHGHU�EHL
GHQ�,QWHUQDWLRQDOHQ�%DXDXVVWHOOXQJHQ��,%$�
]X�VHKHQ��HLQ�ZHVHQWOLFKHV�7KHPD��GDV�JHUDGH
ZLHGHU�PLW�GHP�HLQVHW]HQGHQ�kNRORJLVFKHQ
%HZXVVWVHLQ�DQ�)DKUW�DXIQLPPW�
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/LWHUDWXU

.OHPS��.ODXV��6HOOPDQQ��$QQLND��:DJQHU�.�
0DWWKLDV��:HEHU��*ULW��+J����0RGHUQH�DP
0DLQ������n������$XVVWHOOXQJVNDWDORJ�����
-DQXDU�ELV�����$SULO�������0XVHXP�IlU
$QJHZDQGWH�.XQVW�LQ�)UDQNIXUW�DP�0DLQ�
6WXWWJDUW������

6FKLUUHQ��0DWWKLDV��%HDUE����%DXHQ�XQG
:RKQHQ��'LH�*HVFKLFKWH�GHU
:HUNEXQGVLHGOXQJHQ��KJ��YRP�'HXWVFKHQ
:HUNEXQG�%HUOLQ��7lELQJHQ��%HUOLQ������

0DWKLOGHQKkKH�'DUPVWDGW������-DKUH�3ODQHQ
XQG�%DXHQ�IlU�GLH�6WDGWNURQH�����n�����
%G�����'LH�0DWKLOGHQKkKH�n�HLQ
-DKUKXQGHUWZHUN��KJ��YRQ�GHU�6WDGW
'DUPVWDGW��'DUPVWDGW������

.LUVFK��.DULQ��'LH�:HLVVHQKRIVLHGOXQJ�
:HUNEXQG�$XVVWHOOXQJ�s'LH�:RKQXQJr�n
6WXWWJDUW�������6WXWWJDUW������
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