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/LHEH�6FK�OHULQ��OLHEHU�6FK�OHU� 
 
GDPLW�VLFK�DOOH��GX�XQG�GHLQH�/HKUHU��LQ�XQVHUHU�6FKXOH�ZRKOI�KOHQ��EHGHQNH�ELW�
WH��GDVV�JHJHQVHLWLJH�5�FNVLFKWQDKPH��)DLUQHVV�XQG�+LOIVEHUHLWVFKDIW�]X�HLQHP�
EHVVHUHQ� 8PJDQJ� PLWHLQDQGHU� EHLWUDJHQ�� 'D]X� LVW� SDUWQHUVFKDIWOLFKH� =XVDP�
PHQDUEHLW�]ZLVFKHQ�6FK�OHUQ��(OWHUQ�XQG�/HKUHUQ�XQG�DNWLYH�7HLOQDKPH�DQ�GHU�
*HVWDOWXQJ�GHV�6FKXOOHEHQV�XQYHU]LFKWEDU� 
 
'LH�QXQ�IROJHQGH�+DXV-�XQG�6FKXORUGQXQJ�HQWKlOW�GLH� LQ�HLQHU�VR�JUR�HQ�*H�
PHLQVFKDIW�Q|WLJHQ�6SLHOUHJHOQ� 
 
 
0RUJHQV�NDQQVW�GX�GLFK�DE����0LQXWHQ�YRU�6FKXOEHJLQQ�XQWHU�$XIVLFKW�DXI�GHP�6FKXOJHOlQGH�DXIKDOWHQ�XQG�]ZDU�DXI�GHQ�KLQWHUHQ�6FKXOK|IHQ�
RGHU�EHL�5HJHQ�LQ�GHU�3DXVHQKDOOH�� 



 
'LH�)OXUH��.ODVVHQ�XQG�)DFKUlXPH��QXU�XQWHU�$XIVLFKW�GHV�)DFKOHKUHUV�G�UIHQ�HUVW�QDFK�GHP�
6FKHOOHQ�EHWUHWHQ�ZHUGHQ��YRU�DOOHP�DXFK�EHL�VSlWHUHP�8QWHUULFKWVEHJLQQ��'DV�LVW�VFKRQ�GHVKDOE�
QRWZHQGLJ��ZHLO�LQ�XQVHUHQ�HQJHQ�.ODVVHQ�XQG�)OXUHQ�]X�OHLFKW�8QIlOOH�SDVVLHUHQ��ZHQQ�,KU�GRUW�
RKQH�$XIVLFKW�KHUXPWREW�� 
 
'DV�EHGHXWHW�DOOHUGLQJV�DXFK��GDVV�GX�S�QNWOLFK�]XP�8QWHUULFKW�HUVFKHLQHQ�PXVVW��6FKHOOHQ]HL�
FKHQ�VLQG�NHLQH�XQYHUELQGOLFKHQ�(PSIHKOXQJHQ�� 
 
:HQQ�GX�NUDQN�ELVW�� VR�ELWWH� GHLQH�(OWHUQ� ]XQlFKVW�� QDFK������8KU�GLH�6FKXOH� WHOHIRQLVFK� ]X�
LQIRUPLHUHQ��:HQQ�GX�LQQHUKDOE�YRQ�GUHL�7DJHQ�ZLHGHU�JHVXQG�ELVW��P�VVHQ�GLU�GHLQH�(OWHUQ�HLQH�
VFKULIWOLFKH�(QWVFKXOGLJXQJ�PLW�]XU�6FKXOH�JHEHQ��%HL�OlQJHUHQ�)HKO]HLWHQ�EHQ|WLJW�GLH�6FKXOH�
X�8��HLQH�lU]WOLFKH�%HVFKHLQLJXQJ��'HQ�8QWHUULFKWVVWRII��GHQ�GX�YHUVlXPW�KDVW��PXVVW�GX�VHOEVW�
VWlQGLJ�QDFKDUEHLWHQ� 
 
6R�ZLH�HV�NHLQH�JOHLWHQGHQ�6WXQGHQ]HLWHQ�JLEW��JLEW�HV�DXFK�NHLQH�JOHLWHQGHQ�)HULHQ]HLWHQ��0DFKH�
GHLQH�(OWHUQ�GDUDXI�DXIPHUNVDP��GDVV�GLH�)HULHQWHUPLQH�VWUHQJ�HLQ]XKDOWHQ�VLQG��'LH�6FKXOH�GDUI�
%HXUODXEXQJHQ�YRU�XQG�QDFK�GHQ�)HULHQ�QXU�EHL�JDQ]�ZHQLJHQ�QDFKJHZLHVHQHQ�*U�QGHQ�DXV�
VSUHFKHQ� 
 
+DXV-�XQG�6FKXORUGQXQJHQ�VLQG�QLFKW�QXU�$XI]lKOXQJHQ�YRQ�5HJHOQ���VRQGHUQ�LPPHU�DXFK�HLQH�
$XI]lKOXQJ�YRQ�3IOLFKWHQ��$XFK�ZHQQ�PDQFKHV�YLHOOHLFKW�XQEHTXHP�LVW��OHW]WOLFK�P|FKWHQ�DOOH�
DQ�XQVHUHU�6FKXOH�%HWHLOLJWH��GDVV�GX�GHLQH�6FKXO]HLW�HUIROJUHLFK�EHHQGHVW� 
+LHU]X�LVW�HV�XQYHU]LFKWEDU��GDVV�GX�GHQ�8QWHUULFKW�DQJHPHVVHQ�YRUEHUHLWHVW��G�K���GDVV�GX�GHLQH�
+DXVDXIJDEHQ�HUOHGLJVW��GLH�QRWZHQGLJHQ�$UEHLWVPDWHULDOLHQ�I�U�GHQ�)DFKXQWHUULFKW�EHUHLWKlOWVW�
XQG�DNWLY�DP�8QWHUULFKW�WHLOQLPPVW��'DQHEHQ�KDVW�GX�GDV�5HFKW��GDVV�GHLQH�(OWHUQ�GLFK�PLW�GHQ�
QRWZHQGLJHQ�8QWHUULFKWVPLWWHOQ�YHUVRUJHQ� 
 
,P�6SRUWXQWHUULFKW�G�UIHQ�8KUHQ��5LQJH�XQG�DQGHUH�6FKPXFNVW�FNH�ZHJHQ�GHU�9HUOHW]XQJVJH�
IDKU�QLFKW�JHWUDJHQ�ZHUGHQ���3LHUFLQJV�P�VVHQ�HQWZHGHU�KHUDXVJHQRPPHQ�RGHU�DEJHNOHEW�ZHU�
GHQ�������� 
 
'X�KDVW�DOV�6FK�OHU���6FK�OHULQ�VHOEVWYHUVWlQGOLFK�GDV�5HFKW��GLFK�QDFK�GHL�
QHP�JDQ]�SHUV|QOLFKHQ�*HVFKPDFN�]X�NOHLGHQ��(V�LVW�YHUVWlQGOLFK��GDVV�GX�
GLFK�GDEHL�YLHOOHLFKW�YRQ�MHZHLOLJHQ�0RGHWUHQGV�EHHLQIOXVVHQ�OlVVW� 
 
%HGHQNH�EHL�GHU�:DKO�GHLQHU�.OHLGXQJ�DEHU�DXFK��GDVV�GLH�6FKXOH�GHLQ�$U�
EHLWVSODW]�XQG�QLFKW�LUJHQGHLQH�)UHL]HLWHLQULFKWXQJ�LVW� 
 
'HVKDOE�VROOWHVW�GX�DOV�6FK�OHULQ�GDV�YLHO�]X�NXU]H�2EHUWHLO�PLW�GHP�VHKU�
WLHIHQ�$XVVFKQLWW�LP�6FKUDQN�ODVVHQ� 
 
$OV�6FK�OHU�ILQGHVW�GX�VLFKHUOLFK�DXFK�+RVHQ��GLH�QLFKW�LQV�5XWVFKHQ�JHUDWHQ�
XQG�GDKHU�+RVHQWUlJHU��EHUIO�VVLJ�PDFKHQ�³ 
 
'HLQ�)DKUUDG�GDUIVW�GX�QXU�DXI�GHQ�GDI�U�YRUJHVHKHQHQ�3OlW]HQ�HLQVWHOOHQ��'HQQ�HV�EHVWHKW�HUVW�
UHFKW�NHLQH�0|JOLFKNHLW��GLU�GHLQ�)DKUUDG�]X�HUVHW]HQ��ZHQQ�GX�HV�LUJHQGZR�DXI�GHP�6FKXOJHOlQ�
GH� DEVWHOOVW�� �$XV�GHQ� VHOEHQ�*U�QGHQ�G�UIHQ� DXFK�0RIDV�XQG�.OHLQNUDIWUlGHU� HEHQ�QXU�GRUW�
JHSDUNW�ZHUGHQ�� 
 
+DOWH�GLFK�QDFK�(QGH�GHV�8QWHUULFKWV�RGHU�DQGHUHU�6FKXOYHUDQVWDOWXQJHQ�QLFKW�OlQJHU�DOV�Q|WLJ�
DXI�GHP�6FKXOJHOlQGH�DXI��GHQQ�GHLQH�(OWHUQ�ZDUWHQ�DXI�GLFK� 
$OOH�ZLVVHQ��ZLH�HQJ�XQVHUH�6FKXO]XIDKUW�LVW��'HVKDOE�LVW�HV�QLFKW�P|JOLFK��GDVV�GHLQH�(OWHUQ�GLFK�
GLUHNW�DXI�GHP�/HKUHUSDUNSODW]�DEVHW]HQ�RGHU�LQV�$XWR�ODGHQ��0DFKH�GHLQH�(OWHUQ�ELWWH�GDUDXI�
DXIPHUNVDP��'LH�6FKXO]XIDKUW�LVW�XQEHGLQJW�IUHL]XKDOWHQ��'DV�YRUGHUH�6FKXOJHOlQGH�VROOWH�P|J�
OLFKVW� IUHLJHKDOWHQ�ZHUGHQ��%HJLE�GLFK�GHVKDOE� ]�JLJ� LQ�GLH� I�U� GHQ�$XIHQWKDOW� YRUJHVHKHQHQ�
6FKXOEHUHLFKH� 
 
-HGHU�lUJHUW�VLFK�GDU�EHU��ZHQQ�HU�]X�IU�K�]XP�8QWHUULFKW�HUVFKHLQW��GHVKDOE�LVW�HV�QRWZHQGLJ��



GDVV�GX�YRU�XQG�QDFK�GHP�8QWHUULFKW�DXI�GHQ�9HUWUHWXQJVSODQ�VFKDXVW� 
 
'LU�LVW�YLHOOHLFKW�EHNDQQW��GDVV�GLH�PHLVWHQ�8QIlOOH�DXI�GHP�6FKXOJHOlQGH�ZlKUHQG�GHU�3DXVH�JHVFKH�
KHQ��'HVKDOE�VLQG�DXFK�KLHU�HLQLJH�5HJHOQ�XQEHGLQJW�YRQ�GLU�]X�EHIROJHQ� 
 
 
'X�GDUIVW� JHUQH�PLW�6RIWElOOHQ�XQG�JU|�HUHQ�3ODVWLNElOOHQ� �ZlKUHQG�GHU� 3DXVH� DXI� GHP�6FKXOKRI�
VSLHOHQ��%DVNHWEDOOElOOH�VLQG�QXU�DQ�GHQ�.|UEHQ�JHVWDWWHW��7HQQLVElOOH�XQG�/HGHUElOOH�VLQG�]X�JHIlKU�
OLFK��'RVHQ�HEHQVR��'LH�9HUOHW]XQJVJHIDKU�LVW�QlPOLFK�]X�JUR��XQG�GDV�PXVV�MD�QLFKW�VHLQ� 
 
'HLQH�2KUHQ�ZHUGHQ�GLU�GDQNEDU�VHLQ��ZHQQ�GX�GHLQHQ�:DONPDQ�XQG�'LVFPDQ�]X�+DXVH�OlVVW��,Q�GHU�
6FKXOH�GDUIVW�GX�GDV�*HUlW�ZHJHQ�GHV�KRKHQ�8QIDOOULVLNRV�QlPOLFK�QLFKW�EHQXW]HQ��*DQ]�QHEHQEHL��
$OOH�*HJHQVWlQGH�� GLH� QLFKW� XQPLWWHOEDU� HWZDV�PLW� GHP�8QWHUULFKW� ]X� WXQ�KDEHQ�� VLQG�EHL�9HUOXVW�
QLFKW�YHUVLFKHUW��+LHU]X�JHK|UHQ�DXFK�+DQG\V��'LHVH�G�UIHQ�QXU�LQ�GHU�3DXVH�DXI�GHP�6FKXOKRI�EH�
QXW]W�ZHUGHQ��:lKUHQG�GHV�8QWHUULFKWV�P�VVHQ�+DQG\V�JUXQGVlW]OLFK�DXVJHVWHOOW�VHLQ� 
 
$FKWH�ELWWH� GDUDXI�� GDVV� HV� DQ�GHU�9HUNDXIVVWHOOH� GHV�+DXVPHLVWHUV� VR� ]XJHKW�� GDVV� MHGHU� LQ�5XKH�
HLQNDXIHQ�NDQQ��'D]X�JHK|UW��GDVV�GX�QLFKW�GUlQJHOVW�XQG�QLFKW�KHUXPVFKXEVW�� 
 
'LH�7RLOHWWHQ�VLQG�-�JHQDX�ZLH�EHL�GLU�]X�+DXVH�-�NHLQH�5DXFKHU]LPPHU��%HVRQGHUV�M�QJHUH�0LWVFK��
OHU�VROOWHQ�DXI�GHQ�7RLOHWWHQ�GLH�0|JOLFKNHLW�KDEHQ��GLHVH�RKQH�0�KH�]X�HUUHLFKHQ��$FKWH�GRFK�ELWWH�
GDUDXI��GDVV�GLH�7RLOHWWHQ�HLQLJHUPD�HQ�VDXEHU�EOHLEHQ� 
 
$XFK�EHL�5HJHQ��6FKQHH�XQG�*ODWWHLV�P�VVHQ�DOOH�6FK�OHU�DQ�GLH� IULVFKH�/XIW��'X�GDUIVW�GLFK�EHL�
VROFKHP�:HWWHU�LP�(LQJDQJVEHUHLFK�XQG�LQ�GHU��EHUGDFKWHQ�3DXVHQKDOOH�DXIKDOWHQ��'LH�7RLOHWWHQ�VLQG�
�EULJHQV�DXFK�EHL�.lOWH�NHLQ�JHHLJQHWHU�$XIHQWKDOWVRUW��%HL�*ODWWHLV�VROOVW�GX�GLFK�NHLQHVIDOOV�DXI�GHP�
REHUHQ�6FKXOKRI�DXIKDOWHQ��'HU�3ODW]�LVW�GRUW�VFKUlJ�DEIDOOHQG�XQG�GDKHU�EHVRQGHUV�JHIlKUOLFK� 
 
 
:HQQ�GX�]��%��XQEHGLQJW�WHOHIRQLHUHQ�PXVVW��VROOWHVW�GX�DXI�NHLQHQ�)DOO�RKQH�(UODXEQLV�GHV�$XIVLFKW�
I�KUHQGHQ��/HKUHUV�GDV�6FKXOJHOlQGH�YHUODVVHQ��'X�ELVW�GDQQ�QlPOLFK�QLFKW�YHUVLFKHUW� 
 
(V�KDW�JDQ]�VFK|Q� ODQJH�JHGDXHUW��ELV�ZLU�)X�EDOOWRUH��%DVNHWEDOON|UEH�XQG�7LVFKWHQQLVSODWWHQ�EH�
NRPPHQ�KDEHQ��'HLQH�(OWHUQ�KDEHQ�OHW]WOLFK�GDI�U�EH]DKOW��*HKH�VFKRQHQG�GDPLW�XP� 
6FK�OHU��GLH�QDFK�GLU�NRPPHQ��ZHUGHQ�HV�GLU�GDQNHQ� 
 
hEHUKDXSW�VROOWHW�LKU�]XVDPPHQ�PLW�HXUHP�.ODVVHQOHKUHU��EHUOHJHQ��ZDV�LKU�I�U�GHQ�(UKDOW�GHU�6FKXO�
P|EHO�XQG�GHU�6FKXOE�FKHU�WXQ�N|QQW��'X�I�KOVW�GLFK�DQ�HLQHP�VDXEHUHQ�7LVFK�GRFK�DXFK�ZRKOHU�DOV�
DQ� HLQHP� YHUVFKPLHUWHQ�� NHLQHU� OHUQW� JHUQH� DXI� HLQHU�0�OOKDOGH�� )�U� 6DXEHUNHLW� LVW� MHGHU� OHW]WOLFK�
VHOEVW�YHUDQWZRUWOLFK��(V�JLEW�]ZDU� LQ� MHGHU�.ODVVH�HLQHQ�2UGQXQJV-�XQG�7DIHOGLHQVW��DOOHUGLQJV� LVW�
GLHVHU�2UGQXQJVGLHQVW�QLFKW�GD]X�GD��GHLQHQ�'UHFN�ZHJ]XPDFKHQ� 
 
,PPHU�ZLHGHU�NRPPW�HV� OHLGHU�]X�'LHEVWlKOHQ� LQ�GHU�6FKXOH��$XFK�GHVKDOE�JHK|UHQ�6FKXOIUHPGH�
QLFKW�DXI�GDV�6FKXOJHOlQGH��1LPP��GDKHU�LQ�GHLQHP�HLJHQHQ�,QWHUHVVH�GHLQH�6DFKHQ�PLW�LQ�GLH�)DFK�
UlXPH��/DVV�QLFKWV�LQ�GHQ�.ODVVHQ��ZDV�YRQ�:HUW�LVW��VWHOO�QLFKWV�DXI�GLH�)OXUH��'LH�'LHEH�ZHUGHQ�VLFK�
lUJHUQ� 
 
-HGHU�IUHXW�VLFK��ZHQQ�HU�PLW�+LOIH�VHLQHV�6FK�OHUDXVZHLVHV�9HUJ�QVWLJXQJHQ��]�%��EHL�(LQWULWWVSUHL�
VHQ��EHNRPPW��'DKHU�VROOWHVW�GX�GDUDXI�DFKWHQ��GDVV�GX�GHQ�$XVZHLV�DXFK�EHKlOVW��'LH�6FKXOVHNUHWl�
ULQ�IUHXW�VLFK�QlPOLFK�JDU�QLFKW��ZHQQ�VLH�VWHWV�I�U�GHQ�(UVDW]�GHU�YHUEXPPHOWHQ�$XVZHLVH�]XVWlQGLJ�
LVW�� 
 
'D�ZLU�JHUDGH�EHLP�6FKXOVHNUHWDULDW�VLQG��$FKWH�ELWWH�DXI�GLH�=HLWHQ��LQ�GHQHQ�GDV�6HNUHWDULDW�I�U�GLFK�
JH|IIQHW�LVW��0HLVWHQV�NDQQVW�GX�DOOH�$QJHOHJHQKHLWHQ��GLH�MD�LPPHU�GLFK�VHOEVW�EHWUHIIHQ��DOOHLQ�UH�
JHOQ��'LH�6FK�W]HQKLOIH�GHLQHU�.ODVVHQNDPHUDGHQ�KDVW��GX�QLFKW�Q|WLJ� 
 
8P�6W|UXQJHQ�LP�9HUZDOWXQJVWUDNW�]X�YHUKLQGHUQ��GDUIVW�GX�GHQ�*DQJ�YRU�GHQ�9HUZDOWXQJVUlXPHQ�



QLFKW�DOV�'XUFKJDQJ�EHQXW]HQ� 
 
%LVKHU�KDVW�GX�HLQH�JDQ]H�5HLKH�YRQ�5HJHOQ�XQG�3IOLFKWHQ�]XU�.HQQWQLV�JHQRPPHQ��(V�JLEW�EHL�
XQV�DEHU�DXFK�JDQ]�NODUH�9HUERWH�E]Z��*HERWH���EHU�GLH�VLFK�HLQH�'LVNXVVLRQ�QLFKW�ORKQW� 
 
'DV�5DXFKHQ�LVW�DXI�GHP�6FKXOJHOlQGH�YHUERWHQ��(V�LVW�DEZHJLJ��ZHQQ�LP�8QWHUULFKW�7KHPHQ�]XU�
6XFKWSURSK\OD[H�EHVSURFKHQ�ZHUGHQ��ZHQQ�NXU]�GDQDFK�GLH�VR�EHOHKUWHQ�6FK�OHULQQHQ�XQG�6FK��
OHU� DQGHUH� UDXFKHQG� YRU� GHP� 6FKXOWRU� VHKHQ�� 5DXFKHQGH� 6FK�OHULQQHQ� XQG� 6FK�OHU� YRU� GHP�
6FKXOJHOlQGH� EHVFKlGLJHQ� QlPOLFK� GDV�$QVHKHQ� GHU� 6FKXOH�� 'DKHU� LVW� DXFK� KLHU� GDV� 5DXFKHQ�
XQWHUVDJW� 
 
(V�LVW�YHUERWHQ��:DIIHQ��VSLW]H�*HJHQVWlQGH��]�%��1LHWHQDUPElQGHU���:HUN]HXJH��%DVHEDOOVFKOl�
JHU��*ODVIODVFKHQ���$ONRKRO�RGHU�'URJHQ�PLW�]XU�6FKXOH�]X�EULQJHQ� 
 
*HZDOW� XQG� 'URJHQ� YHUKHUUOLFKHQGH� VRZLH� VH[LVWLVFKH� $XIGUXFNH� VLQG� QLFKW� HUODXEW� �]�%�� DXI�
.OHLGXQJVVW�FNHQ��5�FNVlFNHQ������ 
 
6FKXOIUHPGHQ� LVW� GDV� %HWUHWHQ� GHV� 6FKXOJHOlQGHV�
YHUERWHQ��6ROOWHVW�GX�)UHPGH�DXI�GHP�6FKXOJHOlQGH�
EHPHUNHQ��WHLOH�GLHV�GHP�$XIVLFKW�I�KUHQGHQ�/HKUHU�
PLW� 
 
%HL� )HXHUDODUP� PXVVW� GX� GHQ� $QZHLVXQJHQ� GHV�
/HKUHUV�VRIRUW�)ROJH�OHLVWHQ� 
 
 
 
/LHEH�6FK�OHULQQHQ�XQG�6FK�OHU� 
 
VHOEVWYHUVWlQGOLFK�ZHUGHQ�GLU�EHL�GHU�(LQKDOWXQJ�
XQVHUHU�+DXVRUGQXQJ�GLH�/HKUHULQQHQ�XQG�/HKUHU�
XQG�VLFKHU�DXFK�GHLQH�(OWHUQ�DOV�5DWJHEHU�XQG�+HO�
IHU�]XU�6HLWH�VWHKHQ��GHQQ�GLH�*HVWDOWXQJ�HLQHV�HU�
IROJUHLFKHQ�6FKXOOHEHQV�LVW�QXU�P|JOLFK��ZHQQ�DOOH�
EHWHLOLJWHQ�*UXSSHQ��LKUHQ�%HLWUDJ�OHLVWHQ� 
 
 
 
 
 
 
 

 

 


