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· )HXHUZHKUEDOO����� 
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���� 

· 1HXHU�*UXSSHQNRPPDQGDQW 

· 1HXH�.DPHUDGLQ 

· 0DUNHWHQGHULQQHQ 

· %HVXFK�XQVHUHV�DOWHQ� 

����/|VFKIDKU]HXJHV 

· ,PSUHVVLRQHQ 



 

 

925:257 
/LHEH�/HVHULQQHQ�XQG�/HVHU� 

(LQ�-DKU��YROOHU�+HUDXVIRUGHUXQJHQ�OLHJW�KLQWHU�XQV��%HVRQGHUV�
ZXUGH�XQV�DOOHQ�EHZXVVW��ZDV�ZLUNOLFK� LQ�GHU�1RWZHQGLJNHLWV�
VNDOD� JDQ]� REHQ� VWHKW� -� GLH�*HVXQGKHLW�� GLH� )DPLOLH� XQG� GHU�
%HUXI��$XFK�LP�)HXHUZHKUGLHQVW�ZDU�LQ�GLHVHP�-DKU�YLHOHV�DQ�
GHUV��6R�VWHOOWH�VLFK�DE�0LWWH�0lU]�DXFK�LP�'LHQVWEHWULHE�DOOHV�
DXI� GHQ� .RSI�� $E� GLHVHP� =HLWSXQNW� KLH�� HV� DXFK� KLHU�� $XV-
VHW]XQJ�GHU�Z|FKHQWOLFKHQ�hEXQJHQ��DEJHVDJWH�)ORULDQLIHLHUQ�

XQG�DXFK�$EVDJH�GHU�PHLVWHQ�/HLVWXQJVEHZHUEH��2EHUVWH�3UlPLVVH�ZDU�QDW�UOLFK�GLH�
*HVXQGKHLW� DOOHU� 0LWJOLHGHU� XQG� GLH� $XIUHFKWHUKDOWXQJ� GHU� (LQVDW]EHUHLWVFKDIW�� 'LH�
$XIJDEHQ�]XU�+LOIHOHLVWXQJ�I�U�XQVHUH�%HY|ONHUXQJ�PXVVWH�QDW�UOLFK�]X�MHGHU�=HLW�JH�
ZlKUOHLVWHW�ZHUGHQ��+LHU]X�ZXUGHQ�XPIDQJUHLFKH�.RQ]HSWH�HUDUEHLWHW��(V�IUHXW�PLFK��
GDVV�ZLU�HXFK�WURW]�GLHVHU�8PVWlQGH�ZLHGHU�HLQH�$XVJDEH�GHV�Ä'�UUQEHUJHU�)ORULDQ³�
SUlVHQWLHUHQ�N|QQHQ��'LHV�LVW�P|JOLFK��GD�ZLU�LP�/|VFK]XJ��VRZLH�LP�JHVDPWHQ�+DOOHL�
QHU� )HXHUZHKUZHVHQ�� DXI�PRWLYLHUWH�0LWJOLHGHU� DXIEDXHQ� N|QQHQ��2E� HV� HLQ� GXUFK�
GDFKWHV�hEXQJVNRQ]HSW�LP�*UXSSHQ-�XQG�=XJVUDKPHQ�YRQ�0DL�ELV�2NWREHU�JHZHVHQ�
LVW�� RE�HV�GLH� YLHOHQ�%HVSUHFKXQJHQ� LP�2QOLQHPRGXV�ZDUHQ��GLH�XPIDQJUHLFKH�9HU�
ZDOWXQJ�� GLH� XPVLFKWLJH�:DUWXQJ�GHU�)DKU]HXJH�XQG�*HUlWH�� GLH�$UEHLW�PLW� XQVHUHU�
)HXHUZHKUMXJHQGJUXSSH��RE�HV�GLH�%HDUEHLWXQJ�DOOHU�(LQVlW]H�GXUFK�GLH�0DQQVFKDIW�
ZDU� RGHU� QXQ� GDV� -DKU� LQ� GLHVHU� =HLWVFKULIW� U�FNEOLFNHQG� SUlVHQWLHUW� ZLUG�� 'DI�U� JLOW�
PHLQ� JUR�HU�'DQN� DQ� DOOH� DNWLYHQ�� QLFKW� DNWLYHQ�0LWJOLHGHU� XQG� GHQ�0LWJOLHGHUQ� GHU�
)HXHUZHKUMXJHQGJUXSSH�� 
%HVRQGHUV�P|FKWH�LFK�DEHU�QRFK�HLQH�SHUVRQHOOH�9HUlQGHUXQJ�HUZlKQHQ��1DFK�UXQG�
DFKW� -DKUHQ� DOV� /|VFK]XJNRPPDQGDQW-6WY�� KDW� VLFK� 2%0� &KULVWRSK� *UXEHU� HQW�
VFKORVVHQ� VHLQH� )XQNWLRQ� LQ� M�QJHUH� +lQGH�ZHLWHU� ]X� JHEHQ�� 'LHVH� )XQNWLRQ� �EHU�
QDKP�QXQ�%0�7KRPDV�3XW]��GHU�GXUFK�GHQ�2UWVIHXHUZHKUNRPPDQGDQWHQ�GD]X�EH�
VWHOOW�ZXUGH��'D�DXFK�GLH�*HOHJHQKHLWHQ�I�U�:RUWH�GHV�'DQNHV�OHLGHU�LQ�GLHVHP�-DKU�
YLHO�]X�NXU]�JHNRPPHQ�VLQG�� LVW�HV�PLU�HLQ�EHVRQGHUHV�$QOLHJHQ�GLHV�KLHU�]X�HUZlK�
QHQ�� 9LHOHQ� 'DQN� DQ� &KULVWRSK� I�U� GLH� IUHXQGVFKDIWOLFKH� =XVDPPHQDUEHLW� XQG� GDV�
JUR�DUWLJH�(QJDJHPHQW� I�U�GHQ�/=�%DG�'�UUQEHUJ�XQG�GDV�+DOOHLQHU�)HXHUZHKUZH�
VHQ��$EHU� DXFK�DQ�%0�7KRPDV�3XW]� HLQ�'DQNH�� GDVV�HU�GLHVH� YHUDQWZRUWXQJVYROOH�
)XQNWLRQ��EHUQRPPHQ�KDW��,FK�Z�QVFKH�LKP�GD]X�DOOHV�*XWH� 
 

6R�Z�QVFKH�LFK�HXFK�QXQ�YLHO�)UHXGH�EHLP�'XUFKEOlWWHUQ�GLHVHU�$XVJDEH�� 
 

%,�0DQIUHG�6FK|UJKRIHU� 



 

 

-8*(1')(8(5:(+5�,0�/g6&+=8* 
,P�6RPPHU������NRQQWH�ZLHGHU�HLQ�=XZDFKV�LQ�XQVHUHU�)HXHUZHKUMX�
JHQG�YHU]HLFKQHW�ZHUGHQ��0LW�GHQ�YLHU�1HX]XJlQJHQ�0LFKDHO�*UDGO��
$QWRQ�5DPVDXHU�� -DNRE�6FK|UJKRIHU� XQG�0DUNXV�6WUHLWIHOGHU� LVW� GLH�
*UXSSH�QXQ�DXI� LQVJHVDPW�VLHEHQ�0LWJOLHGHU�DQJHZDFKVHQ��=LHO�GHV�
1DFKZXFKVNRQ]HSWHV� LVW� HV��HLQH�VWDUNH�)HXHUZHKUMXJHQGJUXSSH� LP�
/|VFK]XJ�%DG�'�UUQEHUJ�]X�HWDEOLHUHQ�XQG�VRPLW�GXUFK�GLH�ZLFKWLJH�
-XJHQGDUEHLW��DXFK�QDFKKDOWLJ�LPPHU�ZLHGHU�-XJHQGOLFKH�IU�K]HLWLJ�I�U�
GHQ�DNWLYHQ�'LHQVW�LQ�GHU�)HXHUZHKU�]X�EHJHLVWHUQ�� 

'XUFK�GLHVH�1HX]XJlQJH�ZXUGH�HV�DXFK�QRWZHQGLJ�GDV�XUVSU�QJOLFKH�-XJHQGEHWUHX�
HUWHDP�]X�HUZHLWHUQ��XP�VR�HLQHQ�UHLEXQJVORVHQ�$EODXI�LQ�GHU�)HXHUZHKUMXJHQGDXVELO�
GXQJ�]X�JHZlKUOHLVWHQ��*UR�HU�'DQN�JLOW�GHQ�EHLGHQ�-XJHQGEHWUHXHUQ��ZHOFKH�YRQ�%H�
JLQQ�DQ�GLH�*UXSSH�DXIJHEDXW�KDEHQ��$OOHQ�YRUDQ�)0�$OH[DQGUD�)RLVHO�XQG�2)0�/X�
NDV�*UXEHU��GLH�KLHU�PLW�YLHO�(ODQ�XQG�(LQVDW]ZLOOHQ�HQRUPH�$UEHLW�JHOHLVWHW�KDEHQ�XQG�
ZHLWHUKLQ�OHLVWHQ�ZHUGHQ��6HLW�GHP�6RPPHU�XQWHUVW�W]HQ�QXQ�DXFK�/0�0LFKDHO�+|OOED�
FKHU�XQG�2%0�&KULVWRSK�*UXEHU�GDV�HQJDJLHUWH�7HDP��/0�0LFKDHO�+|OOEDFKHU��EHU�
QLPPW�GDEHL�DXFK�GLH�RUJDQLVDWRULVFKH�)�KUXQJ�GHU�'�UUQEHUJHU�-XJHQGJUXSSH�XQG�LVW�
KLHU� LQ�HQJHP�$XVWDXVFK�PLW�GHP�*HVDPWYHUDQWZRUWOLFKHQ�GHU�)HXHUZHKUMXJHQG�GHU�
))-+DOOHLQ��%0�7KRPDV�+HUEVW� 

6HLW�GHP�HUIROJUHLFK�DEVROYLHUWHQ�:LVVHQVVSLHO�:LVVHQVWHVW��]X�GHP�ZLU�DOOHQ�XQVHUHQ�
.LGV�KHU]OLFK�JUDWXOLHUHQ�G�UIHQ��ILQGHQ�HLJHQH�hEXQJHQ�GHU�'�UUQEHUJHU�-XJHQGJUXS�
SH� DP� /|VFK]XJ� VWDWW�� $OOH� LQWHUHVVLHUWHQ� -XJHQGOLFKH� N|QQHQ� VLFK� JHUQH� EHL� HLQHP�
0LWJOLHG� GHV� /|VFK]XJHV� PHOGHQ� XQG� ]X� HLQHU� Ä6FKQXSSHU�EXQJ³� YRUEHLNRPPHQ��
:lKUHQG�GHU�$XVELOGXQJV]HLW� ILQGHQ�GLH�hEXQJHQ� LPPHU�DP�'LHQVWDJ�XP�������8KU�
VWDWW�� 'DU�EHU� KLQDXV� ZHUGHQ� DXFK� JHPHLQVFKDIWOLFKH� hEXQJHQ� LP� 5DKPHQ� GHU� JH�
VDPWHQ�)HXHUZHKUMXJHQG�+DOOHLQ�GXUFKJHI�KUW��'LH�-XJHQGOLFKHQ�ZHUGHQ�DXI�GDV�VSl�

WHUH�)HXHUZHKUOHEHQ�YRUEH�
UHLWHW��%HL�$XVIO�JHQ��=HOWOD�
JHUQ�� hEXQJVDEHQGHQ� XQG�
$XVU�FNXQJHQ� VWHKW� GHU�
6SD�� LP� 9RUGHUJUXQG� 'DV�
:LFKWLJVWH�LVW�GLH�.DPHUDG�
VFKDIW�XQG�GHU�7HDPJHLVW� 

 (LQHU�I�U�$OOH�� 
 $OOH�I�U�(LQHQ�� 



 

 

)(8(5:(+5&+521,.�-�7(,/�� 

,Q�GHQ�OHW]WHQ�$XVJDEHQ�GHV�'�UUQEHUJHU�)ORULDQ�KDEHQ�ZLU�EHUHLWV�GDV�)HXHUZHKUZH�
VHQ� DP� '�UUQEHUJ� YRQ� GHQ� $QIlQJHQ� GHU� )HXHUEHNlPSIXQJ� ELV� ]X� GHU� RIIL]LHOOHQ�
*U�QGXQJ�LP�-DKU������YRUJHVWHOOW�� 
(V�ZXUGH�]XGHP�DXFK�EHUHLWV��EHU�GHQ�%DX�GHV�HUVWHQ�HLJHQHQ�)HXHUZHKUKDXVHV�PLW�
GHU�(U|IIQXQJ� LP� -DKU� �����XQG��EHU� GLH�$XIVWHOOXQJ�GHU� HUVWHQ�+\GUDQWHQ� LP� -DKU�
�����ELV�]XU�(LQJHPHLQGXQJ�QDFK�+DOOHLQ�LP�-DKU������EHULFKWHW� 

�����-�$OV�DP�����0lU]������LP�HKHPDOLJHQ�*HULFKWVJHElXGH�DXI�GHP�*HRUJHQEHUJ�
LQ�+DOOHLQ�HLQ�%UDQG�DXVEUDFK�XQG�VLFK�DXI�HLQHQ�7HLO�GHU�$OWVWDGW�DXVEUHLWHWH��ZDUHQ�
DXFK� /|VFKPDQQVFKDIWHQ� GHV� =XJHV� '�UUQEHUJ� LP� (LQVDW]�� 6LH� IXKUHQ� PLW� HLQHP�
3IHUGHZDJHQ�XQG�GHP�QRWZHQGLJHQ�/|VFKJHUlW�QDFK�+DOOHLQ�KLQXQWHU�XQG�ZDUHQ� LP�
%HUHLFK�GHU�GUHL�KHLOLJHQ�.UHX]H�DQ�GHU�'�UUQEHUJVWUDVVH�]XU�:DOGEUDQGEHNlPSIXQJ�
HLQJHVHW]W��'HP�)HXHU�ILHOHQ�PHKUHUH�+lXVHU��VRZLH�GLH�3IDUUNLUFKH�]XP�2SIHU��7D�
JHODQJ�VWDQGHQ�DOOH�XPOLHJHQGHQ�:HKUHQ��ZLH�DXFK�GLH�6WDGWIHXHUZHKU��LP�'DXHUHLQ�
VDW]� 

����� -� ,P� -DKU� ����� IDQG� LP�$QVWDOWVJHElXGH�GHV�6DO]EHUJEDXHV� GLH� HUVWH� )HXHU�
ZHKU-=XVDPPHQNXQIW� VWDWW�� )HXHUZHKUI�KUHU�5XSHUW�:DONQHU� NRQQWH� ���0lQQHU� XP�
VLFK�VFKDUHQ��%HUHLWV�DP����0lU]�GLHVHV�-DKUHV� IDQG�GHU�HUVWH�%DOO�VWDWW�� ,Q�GHQ�IRO�
JHQGHQ� -DKUHQ� NRQQWHQ� YHUVFKLHGHQH� 6FKOlXFKH� XQG� 6WUDKOURKUH� VRZLH� +DQGZHUN�
]HXJ� DXV� HKHPDOLJHQ� :HKUPDFKWVEHVWlQGHQ� ÄRUJDQLVLHUW�� ZHUGHQ�� 6DXJVWHOOHQ� DQ�
GHQ�RIIHQHQ�*HULQQHQ�ZXUGHQ�DQJHOHJW��$P����$XJXVW������HUW|QWH�HUVWPDOV�GLH�DXI�
GHP�.LUFKWXUP�QHX�DQJHEUDFKWH�$ODUPVLUHQH� 

 

 

 

 

 

 

 

 

 

�����-�)ORULDQLIHLHU�LQ�+DOOHLQ� 
/=-.GW��5XSHUW�:DONQHU 
 
5XSHUW� :DONQHU� ZDU� /|VFK]XJNRP�
PDQGDQW�YRQ������ELV����� 



 

�����-�1HXHV�)HXHUZHKUKDXV 

,P�-DKU������ZXUGH�VHLWHQV�GHU�6WDGWJHPHLQGH�GLH�
HUVWH�5�FNODJH�]XP�%DX�HLQHU�QHXHQ�=HXJVWlWWH�JH�
ELOGHW�� DEHU� HUVW� DP� ���� 2NWREHU� ����� HUIROJWH� GLH�
IHLHUOLFKH�(LQZHLKXQJ�GHU�JHJHQ�EHU�GHU�3IDUUNLUFKH�
JHOHJHQHQ�=HXJVWlWWH�� 

'LH�(LQZHLKXQJ�GHU�=HXJVWlWWH� IDQG�XQWHU�GHP�GD�
PDOLJHQ� 6WDGWIHXHUZHKUNRPPDQGDQWHQ� YRQ� +DOOHLQ�
,QJ��$QWRQ�*XWWPDQQ��YRUQH�OLQNV�LP�%LOG��VWDWW� 

 

 

����� -� ,P�-DKU������ZXUGH�GDV�*HOlQGH�
IDKU]HXJ�Ä6WH\U������YRQ�GHU�+DXSWZDFKH�
GHP�/|VFK]XJ�]XU�9HUI�JXQJ�JHVWHOOW�� VR�
PLW� YHUI�JWH� PDQ� �EHU� GDV� HUVWH� HLJHQH�
.UDIWIDKU]HXJ� 

 

 

(LQ�-DKU�]XYRU�ZXUGH�GLH�VDOLQHQHLJHQH�%HWULHEVIHXHUZHKU�DXIJHO|VW��(UVWPDOV�EHWHLOLJ�
WH� VLFK� ����� HLQH� :HWWNDPSIJUXSSH� DQ� HLQHP� )HXHUZHKUOHLVWXQJVEHZHUE� XQG� GLH�
0lQQHU�HUUDQJHQ�GDEHL�GDV�/HLVWXQJVDE]HLFKHQ� LQ�%URQ]H��$XI�GHQ�:HUGHJDQJ�GHV�
%HZHUEVJHVFKHKHQ�DP�'�UUQEHUJ�ZLUG�GHWDLOOLHUW�LQ�HLQHU�GHU�QlFKVWHQ�$XVJDEHQ�HLQ�
JHJDQJHQ� 

�����-� ,P�-DKU�������EHUQDKP�(UZLQ�6WDQJDVVLQJHU�� LQ�1DFKIROJH�YRQ�5XSHUW�:DON�
QHU��GDV�.RPPDQGR��ZHOFKHV�HU�ELV� ]X�VHLQHP�$EOHEHQ� LP�-DKU������ LQQHKDWWH�� ,P�
-DKUH� ����� HUIROJWH� HLQH� 1HXHLQNOHLGXQJ� GHU� JHVDPWHQ� 0DQQVFKDIW� �EUDXQH� %OXVH��
VFKZDU]H�+RVH��VRZLH�GLH�,QVWDOOLHUXQJ�HLQHV�VWDWLRQlUHQ�)XQNJHUlWHV� 

 

���)RUWVHW]XQJ�GHU�&KURQLN�IROJW�LP�'�UUQEHUJHU�)ORULDQ����� 

 

 

)(8(5:(+5&+521,.�-�7(,/�� 



 

$P�6DPVWDJ��GHQ����)HEUXDU������IDQG�GHU�0DVNHQEDOO�GHV�/|VFK]XJ�%DG�'�UUQEHUJ�
ZLHGHU� LQ� GHU� 7XUQKDOOH� GHU�9RONVVFKXOH�%DG�'�UUQEHUJ� VWDWW� 'HU�9HUDQVWDOWXQJVRUW�
KDW�VLFK�EHUHLWV�KHUYRUUDJHQG�HWDEOLHUW� 
(LQHQ� ZLFKWLJHQ� %HLWUDJ� ]XP� *HOLQJHQ� GHV� %DOOHV� OHLVWHWHQ� ZLHGHU� YLHOH� %HVXFKHU�
GXUFK�LKUH�.UHDWLYLWlW�EHL�GHU�0DVNLHUXQJ� 'LHVHV�(QJDJHPHQW�IDQG�EHL�GHU�EHUHLWV�RE�
OLJDWHQ�0DVNHQSUlPLHUXQJ� LKUH� $QHUNHQQXQJ�� )�U� EHVWH�8QWHUKDOWXQJ� VRUJWH�ZLHGHU�
GLH�%DQG�Ä5HSHDW�LW³��ZHOFKH�GDV�HLQH�RGHU�DQGHUH�7DQ]EHLQ�]XP�6FKZLQJHQ�EUDFKWH� 
:LU�EHGDQNHQ�XQV�EHL�DOOHQ�6SRQVRUHQ�GHV�)HXHUZHKUEDOOHV�I�U�GLH�ILQDQ]LHOOH�8QWHU�
VW�W]XQJ�XQG�GLH�6DFKVSHQGHQ�I�U�GLH�7RPEROD��:LU�NRQQWHQ�DXFK�LQ�GLHVHP�-DKU�ZLH�
GHU�GLH�*HOHJHQKHLW�QXW]HQ��XQVHUH�6SRQVRUHQ� UHSUlVHQWDWLY�PLW� LKUHQ�/RJRV�DXV]X�
VWHOOHQ� 
'HU�'�UUQEHUJHU�%HY|ONHUXQJ�JLOW�HLQ�KHU]OLFKHU�'DQN�I�U�GLH�]DKOUHLFKHQ�6SHQGHQ�DP�
%DOO�XQG�ZlKUHQG�GHV�.DUWHQYRUYHUNDXIHV��'LH�(LQQDKPHQ�DXV�9HUDQVWDOWXQJHQ�XQG�
6SHQGHQ�ZHUGHQ�]XP�$QNDXI�YRQ�ZLFKWLJHQ�0DWHULDOLHQ�XQG�*HUlWVFKDIWHQ�YHUZHQGHW�� 

 

)(8(5:(+5%$//����� 
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1(8(5�*5833(1.200$1'$17 
,P�-DKU������JDE�HV�HLQH�ZHLWHUH�SHUVRQHOOH�bQGHUXQJ� LP�.RPPDQGR��2)0�/XNDV�
*UXEHU�LVW�QXQ�HLQHU�GHU�YLHU�*UXSSHQNRPPDQGDQWHQ��0LW� LKP�KDW�GHU�/|VFK]XJ�ZLH�
GHU�HLQHQ�KHUYRUUDJHQG�DXVJHELOGHWHQ�XQG�NRPSHWHQWHQ�.DPHUDGHQ�I�U�GLHVH�YHUDQW�
ZRUWXQJVYROOH�$XIJDEH�� 

���/XNDV�*UXEHU 

�-��6HLW������0LWJOLHG�LP�/|VFK]XJ� 
�-��0DQQVFKDIWVYHUWUHWHU������-����� 
�-��6HLW������*UXSSHQNRPPDQGDQW 
�-��$XIJDEHQ��,QWHUQH�*UXQGDXVELOGXQJ��)HXHUZHKUMXJHQGEHWUHXHU� 

,P� =XJH� GHU� 1HXDXIVWHOOXQJ� GHV�2UWVIHXHUZHKUUDWHV� GHU� )UHLZLOOL�
JHQ�)HXHUZHKU�+DOOHLQ�HUIROJWH�DXFK�HLQH�SHUVRQHOOH�bQGHUXQJ�LP�
/|VFK]XJ� %DG� '�UUQEHUJ�� 1DFK� ODQJMlKULJHU� 7lWLJNHLW� DOV� /|VFK�
]XJNRPPDQGDQW-6WHOOYHUWUHWHU�XQG�GDYRU�DOV�*UXSSHQNRPPDQGDQW�
HQWVFKLHG� VLFK� 2%0� &KULVWRSK� *UXEHU� I�U� GLHVH� )XQNWLRQ� QLFKW�
PHKU�]XU�9HUI�JXQJ�]X�VWHKHQ��2%0�&KULVWRSK�*UXEHU�JLOW�HLQ�JUR�
�HU� 'DQN� I�U� VHLQH� 7lWLJNHLW� LP�2UWVIHXHUZHKUUDW� XQG� LP�.RPPDQGR� GHV� /|VFK]XJ�
%DG�'�UUQEHUJ�XQG�YRU�DOOHP�I�U�VHLQH�ZHLW�KLQDXV�EHNDQQWH�NDPHUDGVFKDIWOLFKH�$UW��
2%0� &KULVWRSK� *UXEHU� VWHKW� GHP� /|VFK]XJ� %DG� '�UUQEHUJ� DXFK� ZHLWHUKLQ� DOV� -X�
JHQGEHWUHXHU�]XU�9HUI�JXQJ�XQG�ZLUG�GRUW�ZHLWHUKLQ�VHLQH�ODQJMlKULJH�(UIDKUXQJ�ZHL�
WHUJHEHQ�XQG�VLFK�JHPHLQVDP�PLW�GHP�7HDP�GHU�-XJHQGEHWUHXHU�UXQG�XP�/0�0LFKD�
HO�+|OOEDFKHU�XP�XQVHUH�M�QJVWHQ�0LWJOLHGHU�N�PPHUQ�� 
$OV�QHXHU�/|VFK]XJNRPPDQGDQW-6WHOOYHUWUHWHU�ZXUGH�QXQPHKU�%0�7KRPDV�3XW]�EH�

VWHOOW��%0�7KRPDV�3XW]�LVW�VHLW�GHP�-DKU������0LWJOLHG�LP�/|VFK�
]XJ�XQG�VHLW�GHP�-DKU������*UXSSHQNRPPDQGDQW��+DXSWEHUXIOLFK�
LVW� 7KRPDV� 3XW]� LQ� GHU� +DXSWZDFKH�+DOOHLQ� EHVFKlIWLJW�� %LVODQJ�
ZDU�GHU�QHXH�6WHOOYHUWUHWHU�QHEHQ�GHQ�$JHQGHQ�GHU�7HFKQLN�XQG�
%HVFKDIIXQJ��GHU�%HNOHLGXQJ�DXFK�I�U�GDV�)XQNZHVHQ�]XVWlQGLJ��
'HQ�%HUHLFK�GHV�)XQNEHDXIWUDJWHQ�KDW�HU�PLW�VHLQHU�%HVWHOOXQJ�DQ�

2)0�-DQ�6DOPKRIHU��EHUJHEHQ� 
0LW�%0�7KRPDV�3XW]� VWHKW� GHP�/|VFK]XJ�%DG�'�UUQEHUJ�HLQ�HUIDKUHQHU� XQG� LQ� GHU�
0DQQVFKDIW�lX�HUVW�EHOLHEWHU�.DPHUDG�LQ�GLHVHU�)�KUXQJVIXQNWLRQ�]X�9HUI�JXQJ�� 



 

 

1(8(�.$0(5$',1 

/HQD�$VFKDXHU�LVW�VHLW�$XJXVW������0LWJOLHG�LP�/|VFK]XJ�%DG�
'�UUQEHUJ�XQG�EHILQGHW�VLFK�GHU]HLW�LQ�GHU�LQWHUQHQ�*UXQGDXV�
ELOGXQJ��1DFK�HLQLJHQ�hEXQJHQ�DQ�GHQHQ�/HQD�DOV�=XVFKDXH�
ULQ� WHLOJHQRPPHQ�KDW�� IUHXHQ�ZLU�XQV��EHU�GHQ�(LQWULWW� LQ�GHQ�
DNWLYHQ� 'LHQVW� DOV� 3UREHIHXHUZHKUPDQQ� XQG� Z�QVFKHQ� LKU�
DOOHV�*XWH�I�U�LKUH�=XNXQIW�LP�/|VFK]XJ�� 

 

0$5.(7(1'(5,11(1 

:LH�EHUHLWV� LQ�GHU� OHW]WHQ�$XVJDEH�GHV�'�UUQEHUJHU�)ORULDQ�EHULFKWHW��KDWWHQ�XQVHUH�
ELVKHULJHQ�0DUNHWHQGHULQQHQ�9HUHQD�%URFKHQEHUJHU�XQG�0HODQLH�(VVO� ]X�)URQOHLFK�
QDP������LKUH�OHW]WH�$XVU�FNXQJ�� 
1DFKGHP�ZLU�EHUHLWV�HLQH�1DFKIROJHULQ�JHIXQGHQ�KDEHQ��VXFKHQ�ZLU�QRFK�ZHLWHUH�8Q�
WHUVW�W]XQJ�I�U�GDV�0DUNHWHQGHULQQHQWHDP�GHV�/|VFK]XJHV��7URW]�GHU�GHU]HLWLJHQ�6L�
WXDWLRQ� UXQG�XP�&29,'-���EOLFNHQ�ZLU� ]XYHUVLFKWOLFK�DXI�GLH� ]XN�QIWLJHQ�$XVU�FNXQ�
JHQ� XQVHUHU� )HXHUZHKU�� JHPHLQVDP�PLW� XQVHUHQ�0DUNHWHQGHULQQHQ�� (V�ZlUH� GDKHU�
VFK|Q�ZHQQ�VLFK�I�U�GLHVH�HKUHQYROOH�$XIJDEH�QRFK�,QWHUHVVHQWLQQHQ�ILQGHQ�Z�UGHQ��
)DOOV�LKU�,QWHUHVVH�KDEW�RGHU�MHPDQGHQ�NHQQW��GHU�PLW�XQV�.DPHUDGVFKDIW�OHEHQ�P|FK�
WH��ELWWH�PHOGHW�HXFK�HLQIDFK�EHL�HLQHP�0LWJOLHG�XQVHUHV�/|VFK]XJHV�� 



 

/HLFKWHV�/|VFKIDKU]HXJ�GHU�0DUNH�/DQG-5RYHU� 

%(68&+�816(5(6�$/7(1�/g6&+)$+5=(8*(6 

$P�)UHLWDJ��GHQ����$XJXVW������JLQJ�HV� I�U�GLH�QLFKW�DNWLYHQ�.DPHUDGHQ��VRZLH�GLH�
0LWJOLHGHU�GHU�'LHQVWEHVSUHFKXQJ�]X�HLQHP�hEHUUDVFKXQJVDXVIOXJ��ZHOFKHU�YRQ�XQVH�
UHP�/|VFK]XJNRPPDQGDQWHQ�%,�0DQIUHG�6FK|UJKRIHU� XQG�XQVHUHP�)XKUSDUNEHDXI�
WUDJHQ�9�$OIUHG�$VFKDXHU�SURIHVVLRQHOO�XQG�EHUHLWV� ODQJH� LP�9RUDXV�JHKHLP�JHSODQW�
ZXUGH��$P�IU�KHQ�1DFKPLWWDJ�JLQJ�HV� ORV� LQ�5LFKWXQJ� Ä,QQHUJHELUJ³��1DFK�HLQHU�HLQ�
VW�QGLJHQ� )DKUW� ZDUHQ�ZLU� LQ� .DSUXQ� EHL� Ä9|WWHUV�2OGWLPHUPXVHXP³� DQJHODQJW�� ZHO�
FKHV� 7HLO� GHV� 9HUZ|KQKRWHO� 9|WWHU¶V� 6SRUWNULVWDOO LVW�� %HUHLWV� NXU]� YRU� GHP�0XVHXP�
NRQQWHQ�ZLU� HLQHQ�%OLFN� DXI� ÄXQVHU³� DOWHV�/|VFKIDKU]HXJ�HUKDVFKHQ��ZHOFKHV�GRUW� LQ�
EHVWHQ�+lQGHQ�JHODJHUW�XQG�DXVJHVWHOOW�ZLUG�� 

1DFK� HLQHU� GHWDLOOLHUWHQ� XQG� lX�HUVW� XPIDQJUHLFKHQ� )�KUXQJ� GXUFK� GDV� JHVDPWH��
PHKU�DOV�LPSRVDQWH�0XVHXP��NRQQWHQ�ZLU�HQGOLFK�ÄXQVHU³�DOWHV�/|VFKIDKU]HXJ�EHVLFK�
WLJHQ�� 'LHVHV� /|VFKIDKU]HXJ� ZXUGH� LP� -DKU� ����� DOV� JHOlQGHJlQJLJHV�� OHLFKWHV�
/|VFKIDKU]HXJ�LQ�GHQ�'LHQVW�JHVWHOOW�XQG�LVW�HLQ�)DEULNDW�GHU�0DUNH�Ä/DQG-5RYHU³��'LH�
VHV�/|VFKIDKU]HXJ�ZXUGH�HUVW� LP�-DKU������GXUFK�XQVHU� MHW]LJHV�/|VFKIDKU]HXJ�PLW�
%HUJHDXVU�VWXQJ�/)%-$��3XPSH�'�UUQEHUJ��HUVHW]W��$OOH�QLFKW�DNWLYHQ�XQG�DXFK�]DKO�
UHLFKH�DNWLYH�.DPHUDGHQ�KDWWHQ�PLW�GLHVHP�)DKU]HXJ�YLHO�(LQVDW]-�XQG�hEXQJVHUIDK�
UXQJHQ��6RPLW�ZDU�GLHV�HLQ�UXQGXP�JHOXQJHQHV�$XVIOXJV]LHO�I�U�$OW�XQG�-XQJ��'LHVHU�
$XVIOXJ�ZLUG�DOOHQ�%HWHLOLJWHQ�VLFKHUOLFK�QRFK� ODQJH� LQ�(ULQQHUXQJ�EOHLEHQ��9RU�DOOHP�
DEHU�N|QQHQ�ZLU�DOV�/|VFK]XJ�%DG�'�UUQEHUJ� IURK�VHLQ��GDVV� ÄXQVHU³�/|VFKIDKU]HXJ�
HLQHQ�ZRKO�EHK�WHWHQ�3ODW]�I�U�VHLQH�ÄQLFKW�DNWLYH³�=HLW�JHIXQGHQ�KDW��'DV�2OGWLPHUPX�
VHXP�LVW�DXI�MHGHQ�)DOO�HLQ�ORKQHQVZHUWHV�$XVIOXJV]LHO�� 

4XHOOH�)RWR��8QEHNDQQW 
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