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/LHEH�/HVHU� 

GLH�%HQNHQEXVFKWURPPHO�PHOGHW�VLFK�]XP�HUVWHQ�+HLPVSLHO�GHV�)X�EDOOMDKUHV�
�����JHJHQ�GHQ�9I5�9R[WUXS��]X�GHP�ZLU�ZLH�JHZRKQW�DOOH�+ROODJHU�)X�EDOO�
IUHXQGH� VRZLH�0DQQVFKDIW�� 7UDLQHUWHDP� XQG�PLWJHUHLVWH� )DQV� XQVHUHU�*lVWH�
JDQ]�KHU]OLFK�EHJU��HQ��:LOONRPPHQ�DP�%HQNHQEXVFK� 

0LW�GHP�9I5�JLEW�KHXWH�GHU�0HLVWHUVFKDIWVIDYRULW�GHU�%H]LUVNOLJD���VHLQH�9LVL�
WHQNDUWH�DP�%HQNHQEXVFK�DE�–� VR� ODXWHWH�]XPLQGHVW�GLH�ZHLWOlXILJH�0HLQXQJ�
GHU����%H]LUNVOLJD-7UDLQHU�YRU�GHU�6DLVRQ��'DVV�GLH�0DQQVFKDIW�YRP�HKHPDOL�
JHQ� +ROODJHU� 7KRPDV� /�NHQ� DEHU� GHUDUW� 3UREOHPH� KDEHQ� Z�UGH�� VLFK� QDFK�
GHP�$EVWLHJ�DXV�GHU�/DQGHVOLJD�LP�%H]LUN�]X�DNNOLPDWLVLHUHQ��KlWWHQ�ZRKO�QXU�
GLH�ZHQLJVWHQ�JHGDFKW��7URW]�GHU��EHUGXUFKVFKQLWWOLFKHQ�4XDOLWlW�LP�.DGHU�UDQ�
JLHUHQ�GLH�*U�Q-:HL�HQ�DXV�GHP�6�GRVWHQ�2VQDEU�FNV�DNWXHOO�DXI�7DEHOOHQ�
SODW]� ���� ��� 3XQNWH� DXI� GHU� +DEHQVHLWH� EHGHXWHQ� HLQHQ� ZHQLJHU� DOV� XQVHUH�
0DQQVFKDIW��DOOHUGLQJV�EHL�]ZHL�1DFKKROVSLHOHQ�LQ�GHU�+LQWHUKDQG�� 

'LH�+DOOHQVDLVRQ� G�UIWH� GHQ� -XQJV� YRQ� GHU�:DVVHUZHUNVWUD�H� QHXHV�6HOEVW�
YHUWUDXHQ�YHUOLHKHQ�KDEHQ��(UVWPDOLJ�LQ�VHLQHU�*HVFKLFKWH�JHZDQQ�GHU�9I5�GHQ�
$GGL-9HWWHU-&XS�XQG�VSLHOWH�VLFK�DXFK�EHLP�0DVWHUV�ELV�LQV�)LQDOH��ZR�PDQ�PLW�
����GHP�7X6�%HUVHQEU�FN�XQWHUODJ��%HLP�0DVWHUV�VLFKHUWH�VLFK�GHU�9I5�]XGHP�
]ZHL�LQGLYLGXHOOH�$XV]HLFKQXQJHQ��&ODDV�6HLGHO�ZXUGH�PLW�VLHEHQ�7UHIIHUQ�EHV�
WH�7RUVFK�W]H��3KLOLSS�0D�PDQQ�KROWH�VLFK�GLH�7URSKlH�DOV�EHVWHU�6SLHOHU� 

1LFKW�ZHQLJHU�JXW�YHUOLHI�GLH�=HLW�XQWHU�GHP�+DOOHQGDFK�I�U�XQVHUH�)DUEHQ��'HP�
HEHQVR�KRFKYHUGLHQWHQ�ZLH�ODQJHUVHKQWHQ�(UIROJ�EHLP�,QGRRU-&XS�OLH��GLH�(UV�
WH�DXFK�GHQ�7LWHO�EHLP�/90-&XS�IROJHQ��'HU�$XIWULWW�EHLP�+DOOHQPDVWHUV�LQ�+HO�
OHUQ�ZDU�QLFKW�ZHQLJHU�EHJHLVWHUQG��DP�(QGH�ODQGHWH�GLH�6WU|�QHU-7UXSSH�DXI�
HLQHP�VWDUNHQ�GULWWHQ�5DQJ� 

'LH�9RU]HLFKHQ�YRU�GHP�HUVWHQ�6SLHO�LQ������VLQG�DOVR�GXUFKDXV�LGHQWLVFK��%HL�
GH�7HDPV�EOLHEHQ�LQ�GHU�+LQUXQGH�XQWHU�LKUHQ�0|JOLFKNHLWHQ��EHLGH�VDPPHOWHQ�
PLW�(UIROJVHUOHEQLVVHQ�6HOEVWYHUWUDXHQ� LQ�GHU�+DOOH�–� XQG�EHLGH�ZROOHQ�XQEH�
GLQJW�PLW�HLQHP�'UHLHU�LQ�GDV�QHXH�-DKU�VWDUWHQ��:LU�VLQG�JXWHU�'LQJH��GDVV�XQV�
KHXWH� HLQ� KRFKNODVVLJHV� )X�EDOOVSLHO� HUZDUWHW� –� QDW�UOLFK� PLW� GHP� EHVVHUHQ�
(QGH�I�U�XQVHUHQ�%:+�� 

 

5HGDNWLRQ�%HQNHQEXVFKWURPPHO 

 

9RUZRUW �� 



 

 

7UDLQHUVWDE��7KRPDV�/�NHQ��7UDLQHU���-|UJ�(USHQEHFN��&R-7UDLQHU���+HLQ]-
-�UJHQ�1LHPDQQ��%HWUHXHU���+HLNH�/LQGHQWKDO��%HWUHXHU���$QLWD�6FKDIIHU�
�3K\VLRWKHUDSHXW���(ULN�5RSNHQ��7HDPPDQDJHU� 

7RU��0D[LPLOLDQ�*XVW��6LPRQ�.|QLJ 

$EZHKU��-DNRE�%XGGHQERKP��0LDFKDHO�)ODVS|KOHU���1LOV�)XQNH��2OLYHU�+HP�
NHQ�WR�.UD[��1LNODV�.UlPHU��7KRPDV�/RW]��$QGUH�/�NHQ��&KULVWRSK�6LHEHUW��
%DVWLDQ�6XWP|OOHU 

0LWWHOIHOG��0DULXV�0DUNV��3KLOLSS�0D�PDQQ��6WHIDQ�0HQVFK��/HQQDUW�0HQWUXS��
0DUFHO�0HQWUXS��)ULHGHU�6FKU|GHU��)DELDQ�7KLHO��'RPLQLN�1LFR�7\UWDQLD 

$QJULII��-RVKXD�)UDQN��.HQQHWK�+RVV��)HOL[�1HJZHU��&ODDV�6HLGHO 

/HW]WH�(UJHEQLVVH�� 

9I5�9R[WUXS��-��9I/�.ORVWHU�2HVHGH���� 

6&�7�UJ�F��2VQDEU�FN�-�9I5�9R[WUXS���������������������������������������������������������������������������

7X6�+DVWH�-�9I5�9R[WUXS����� 

8QVHU�KHXWLJHU�*DVW��9I5�9R[WUXS �� 

:LU�Z�UGHQ�HXFK�DQ�GLHVHU�6WHOOH�JHUQH�ZLH�JHZRKQW�GDV�DNWXHOOH��
0DQQVFKDIWVIRWR�XQVHUHV�KHXWLJHQ�*DVWHV�SUlVHQWLHUHQ��DEHU�OHLGHU�
ZDU�HV�XQV�ELV�5HGDNWLRQVVFKOXVV�QLFKW�P|JOLFK��HLQH�HQWVSUHFKHQGH�
%LOGGDWHL�YRP�9I5�]X�EHNRPPHQ��6HLµV�GUXP��]XP�QlFKVWHQ�+HLPVSLHO�

LVW�GLHVH�6HLWH�ZLHGHU�YROOVWlQGLJ��9HUVSURFKHQ� 

 

 

�� 

:HQQ� (QGH� 1RYHPEHU� LP� %HOPHU� ÄWZHQW\VHYHQ³� GLH� 9RUUXQGHQJUXSSHQ� GHV�
,QGRRU-&XSV�DXVJHORVW�ZHUGHQ��JHK|UW�XQVHUH�(UVWH�IDVW�VFKRQ�WUDGLWLRQHOO�]XP�
)DYRULWHQNUHLV��'DV�,PDJH�GHV�HLQVWLJHQ�$ER-6LHJHUV�KDW�LQ�GHQ�OHW]WHQ�-DKUHQ�
MHGRFK�PHUNOLFKH�5LVVH�EHNRPPHQ��JHUDGH�QDFK�GHQ�VFKZDFKHQ�$XIWULWWHQ� LQ�
GHQ�OHW]WHQ�EHLGHQ�-DKUHQ�ZDU�GHP�%:+������PD[LPDO�HLQH�5ROOH�LP�HUZHLWHU�
WHQ� )DYRULWHQNUHLV� ]X]XVFKUHLEHQ�� 'LH� 9RUUXQGHQJUXSSH� PLW� 7LWHOYHUWHLGLJHU�
/HFKWLQJHQ�XQG�GHP�79����%RKPWH�WDW�LKU�hEULJHV�GD]X��GDVV�PDQ�LP�+ROODJHU�
/DJHU�PLW�JHPLVFKWHQ�*HI�KOHQ�LQ�GHQ�,QGRRU-&XS�VWDUWHWH� 

'LH� 8QVLFKHUKHLW� VROOWH� MHGRFK� VFKQHOO� HLQHP� JHVXQGHQ� 0D�� DQ� 2SWLPLVPXV�
XQG�6HOEVWYHUWUDXHQ�ZHLFKHQ��1DFK�VRXYHUlQHQ�6LHJHQ�JHJHQ�9HKUWH��%RKPWH�
XQG� /HFKWLQJHQ� ILHO� GLH� �EHUUDVFKHQGH� 1LHGHUODJH� LP� DEVFKOLH�HQGHQ� *UXS�
SHQVSLHO� JHJHQ�:LPPHU� QLFKW� ZHLWHU� LQV� *HZLFKW�� GLH� 9RUUXQGH� ZXUGH� RKQH�
JU|�HUH�3UREOHPH�JHPHLVWHUW� 

$XFK�GLH�+�UGHQ� LQ�GHU�=ZLVFKHQUXQGH�–�QDPHQWOLFK�:DOOHQKRUVW��%HOP��:LV�
VLQJHQ�XQG�/HFKWLQJHQ�,,�–�ZXUGHQ�RKQH�1LHGHUODJH�JHQRPPHQ��,P�+DOEILQDOH�
ZDUWHWHQ�HUQHXW�GLH�6)�/HFKWLQJHQ��HLQHQ����-(UIROJ�VSlWHU�VWDQGHQ�VLFK�LP�)L�
QDOH�GHV�,QGRRU-&XSV������GLH�EHVWHQ�0DQQVFKDIWHQ�GHV�7XUQLHUV�JHJHQ�EHU��
'RFK�DXFK�GHU�769�:DOOHQKRUVW�IDQG�JHJHQ�GLH�DEJHNOlUWH�6SLHOZHLVH�XQVHUHU�
-XQJV�NHLQ�0LWWHO��GHU�HUVWH�,QGRRU-&XS-7LWHO�VHLW������ZDU�SHUIHNW� 

6SlWHVWHQV� QDFK� GHP�6LHJ� EHLP�:DOOHQKRUVWHU� /90-&XS� DP� HUVWHQ� -DQXDU-
:RFKHQHQGH� ZDU� NODU�� GDVV� GLH� (UVWH� DXFK� EHLP� +DOOHQPDVWHUV� LQ� GHU� %DOO�
VSRUWKDOOH�+HOOHUQ�HLQ�:|UWFKHQ�XP�GLH�YRUGHUHQ�3OlW]H�PLWUHGHQ�G�UIWH��'DVV�
HV�DOOHUGLQJV�VR�HLQGUXFNVYROO�JHVFKHKHQ�VROOWH�ZLH�DP�����XQG�����-DQXDU��GDV�
ZDU� NHLQHVZHJV� ]X�HUZDUWHQ�� �'LH�9RUUXQGH�JHVWDOWHWH� VLFK�lKQOLFK�ZLH�EHLP�
,QGRRU-&XS�� QDFK� 6LHJHQ� ]XP�$XIWDNW� JHJHQ�0HU]HQ� XQG�*DVWJHEHU� +HOOHUQ�
ZDU� LP� OHW]WHQ�*UXSSHQVSLHO� DXFK� HLQH�1LHGHUODJH�JHJHQ� GHQ� EHUHLWV� DXVJH�
VFKLHGHQHQ�%69�+RO]KDXVHQ� ]X� YHUVFKPHU]HQ��0LW� $QNXP��:DOOHQKRUVW� XQG�
GHU�8���GHV�9I/�2VQDEU�FN�ZDUWHWH�GLH�=ZLVFKHQUXQGH�PLW�GUHL� ULFKWLJ�JXWHQ�
+DOOHQPDQQVFKDIWHQ�DXI��GRFK�DXFK�KLHU�VHW]WH�VLFK�GLH�(UVWH�RKQH�1LHGHUODJH�
XQG�DOV�*UXSSHQVLHJHU�GXUFK�-�:DKQVLQQ�� 

,P� +DOEILQDOH� ZDUWHWH� GDQQ� XQVHU� KHXWLJHQ�*DVW�� GHU� 9I5� 9R[WUXS�� ,Q� HLQHP�
KRFKNODVVLJHQ�6SLHO�KDWWH�GHU�9I5�GDV�JO�FNOLFKHUH�(QGH�I�U�VLFK������KLH��HV�
QDFK� ��� LQWHQVLYHQ� 0LQXWHQ� PLW� HLQLJHQ� ]XPLQGHVW� GLVNXVVLRQVZ�UGLJHQ�
6FKLHGVULFKWHUHQWVFKHLGXQJHQ��0LW� GHP�6LHJ� LP�1HXQPHWHUVFKLH�HQ� XP� GHQ�
GULWWHQ�3ODW]�JHJHQ�GLH�5RWHQ�DXV�:DOOHQKRUVW� IDQG�GLH�HUIROJUHLFKVWH�+DOOHQ�
VDLVRQ� VHLW� ODQJVDP�VFKOLH�OLFK� HLQ� �EHUUDJHQGHV�(QGH�XQG� OLHIHUW� KRIIHQWOLFK�
HLQH�JUR�H�3RUWLRQ�6HOEVWEHZXVVWVHLQ�I�U�GLH�EHYRUVWHKHQGHQ�$XIJDEHQ� 

5�FNEOLFN��=XU�FN�]X�DOWHU�6WlUNH�LQ�GHU�+DOOH 
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6SLHOSODQ�GHU�%H]LUNVOLJD���������� 

6DLVRQYHUODXI ��  

 

6SLHOWDJ���7DEHOOH �� 
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$NWLRQ�-XJHQGSDWH �� 



 

 

6SLHOHUZHFKVHO��7UHQQXQJHQ�LP�*XWHQ�XQG�LP�ZHQLJHU�*XWHQ��OHLFK�
WH�%OHVVXUHQ�XQG�VFKZHUH�9HUOHW]XQJHQ� -� GDVV�GDV�DOOHV� LP�$PD�
WHXUEHUHLFK�HEHQVR�]XP�$OOWDJVJHVFKlIW�JHK|UW�ZLH�LP�3URILIX�EDOO��
GDV� EHNDP� DXFK� XQVHUH� (UVWH� LQ� GHQ� OHW]WHQ�0RQDWHQ� ]X� VS�UHQ��
*UXQG�JHQXJ�I�U�XQV��HLQPDO��EHU�GHQ�DNWXHOOHQ�6WDQG�]X�LQIRUPLH�
UHQ� 

:HU�JHKW"�0DLNR�*XW]PDQQ�XQG�)HOL[�)HOGNDPS�JHK|UHQ�EHUHLWV�VHLW�
0LWWH�GHU�+LQUXQGH�QLFKW�PHKU�]XP�.DGHU�GHU�HUVWHQ�+HUUHQ��*XW]PDQQ�
ZXUGH� QDFK� %HNDQQWZHUGHQ� VHLQHV� :HFKVHOV� ]XP� 66&� 'RGHVKHLGH�
IUHLJHVWHOOW�� )HOGNDPS�YHUOLH��%ODX-:HLVV�+ROODJH� LP�2NWREHU�DXI�HLJH�
QHQ� :XQVFK� XQG� VFKQ�UW� DNWXHOO� I�U� GLH� ]ZHLWH� 0DQQVFKDIW� GHV� 9I/�
2\WKH�VHLQH�6FKXKH�� 
,P�:LQWHU�ZXUGH�DXV�GHP�'XR�HLQ�4XDUWHWW��QDFKGHP�DXFK�GLH�$EJlQJH�
YRQ�$GULDQ�(OOHUPDQQ�XQG�.DSLWlQ�*HUULW� )UHXGHQEHUJ�EHVFKORVVHQH�
6DFKH� ZDUHQ�� � (OOHUPDQQ� DEVROYLHUWH�� DXFK� DXIJUXQG� EHUXIOLFKHU� 9HU�
SIOLFKWXQJHQ�� QXU� JXW� HLQ�'XW]HQG�7UDLQLQJVHLQKHLWHQ� XQG� IDVVWH� VR� QLH�
ULFKWLJ�)X��DP�%HQNHQEXVFK��'DV�Ä0LVVYHUVWlQGQLV³�:HFKVHO�ZXUGH�LP�
'H]HPEHU�EHHQGHW�� 
$XFK� 0DQQVFKDIWVNDSLWlQ� *HUULW� )UHXGHQEHUJ� ZLUG� YRUHUVW� QLFKW� PHKU�
]XP� .DGHU� JHK|UHQ�� $XIJUXQG� SULYDWHU� 9HUSIOLFKWXQJHQ� LVW� HV� XQVHUHU�
HKHPDOLJHQ� 1XPPHU� �� DNWXHOO� QLFKW� P|JOLFK�� UHJHOPl�LJ� DP� 7UDLQLQJ�
WHLO]XQHKPHQ�� VRGDVV� $QIDQJ� -DQXDU� LQ� JHJHQVHLWLJHP� (LQYHUQHKPHQ�
EHVFKORVVHQ�ZXUGH��I�UV�HUVWH�JHWUHQQWH�:HJH�]X�JHKHQ� 

:HU� NRPPW"� (LQHQ� ÄHFKWHQ³�H[WHUQHQ�1HX]XJDQJ�JLEW�HV�QLFKW��'DI�U�
U�FNWHQ�LP�/DXIH�GHU�+LQUXQGH�PLW�7LPR�:LWWH�XQG�$OH[�5RGHIHOG�]ZHL�
6SLHOHU� LQ� GLH� (UVWH� DXI�� GLH� XQWHU� /|WL� 6WU|�QHU� VFKRQ� LQ� GHU� ]ZHLWHQ�
0DQQVFKDIW�]XP�6WDPPSHUVRQDO�JHK|UWHQ�XQG�EHUHLWV�DQGHXWHWHQ��GDVV�
VLH�DXFK�LP�%H]LUN�LQ�GHU�/DJH�VLQG��VRIRUW�DE]XOLHIHUQ��=XGHP�NHKUWH�PLW�
-RVFKD� %HKUHQV� HLQ�HFKWHU�+ROODJHU�QDFK�GUHLMlKULJHP�*DVWVSLHO�EHLP�
7X6� %HUVHQEU�FN� ]XU�FN� DQ� GHQ� %HQNHQEXVFK�� %HKUHQV�� GHU� PLW� GHQ�
1RUGNUHLVOHUQ� VRZRKO� GLH�0HLVWHUVFKDIW� LQ� GHU� %H]LUNV-� DOV� DXFK� LQ� GHU�
/DQGHVOLJD� IHLHUWH�� DEVROYLHUWH� I�U� GHQ� 7X6� YHUOHW]XQJVEHGLQJW� QXU� ���
3IOLFKWVSLHOH� XQG� VROO� QXQ�PLW� VHLQHU� (UIDKUXQJ� GDEHL� KHOIHQ�� GLH� MXQJH�
0DQQVFKDIW�LQ�]HQWUDOHU�5ROOH�]X�I�KUHQ� 

(LQPDO�DXI�GHQ�QHXVWHQ�6WDQG��ELWWH� ��  

 

(LQPDO�DXI�GHQ�QHXVWHQ�6WDQG��ELWWH� �� 

:DV�PDFKHQ�GLH�9HUOHW]WHQ"�:LU�VWDUWHQ�PLW�GHQ�
JXWHQ�1DFKULFKWHQ���1LNODV�/�EEHQ� �)RWR��LVW�QDFK�
VHLQHP� LP� YHUJDQJHQHQ� 0lU]� HUOLWWHQHQ� .UHX]�
EDQGULVV� ZLHGHU� YROO� EHODVWEDU� XQG� ]XU�FN� LP� 7H�
DPWUDLQLQJ�� HLQH� 5�FNNHKU� LQ� GHQ� .DGHU� LQ� GHQ�
QlFKVWHQ� :RFKHQ� LVW� DEVHKEDU�� 'DQLHO� /XW]HU��
1HLOV� (VVHO� XQG� 3DWULFN� %DOOPDQQ� ZHUGHQ� DOOH�
VDPW� LQ� GHU� NRPPHQGHQ�:RFKHQ�ZLHGHU� LQV� 7UDL�
QLQJ�HLQVWHLJHQ�� 
(VVHO�XQG�%DOOPDQQ�VROOWHQ�QDFK� LKUHQ� LQ�GHU�9RU�
EHUHLWXQJ� HUOLWWHQHQ� 0XVNHOYHUOHW]XQJHQ� VFKRQ�
QDFK� ZHQLJHQ� (LQKHLWHQ� ZLHGHU� HUQVWKDIWH� $OWHUQDWLYHQ� I�U� GLH� 6WDUWHOI�
VHLQ��/XW]HU�G�UIWH�QDFK�ODQJZLHULJHU�/HLVWHQYHUOHW]XQJ�HWZDV�PHKU�=HLW�
EHQ|WLJHQ�� 
7RELDV� /DQZHUW� EHILQGHW�VLFK�QDFK�HLQHU�KDUWQlFNLJHQ�3DUWHOODVHKQHQ�
UHL]XQJ�HEHQIDOOV�DXI�GHP�:HJ�GHU�%HVVHUXQJ��DEVROYLHUW�EHUHLWV�ZLHGHU�
7HLOH�GHV�7RUZDUWWUDLQLQJV�XQG�LVW�QHEHQEHL�QRFK�LP�$WKOHWLFV�7KHUDSLH�
]HQWUXP�LQ�%HKDQGOXQJ� 
'DJHJHQ�ZLUG�1LFR� 6FKZHJPDQQ� LQIROJH�VHLQHV�EHLP�,QGRRU-&XS�]X�
JH]RJHQHQ�.UHX]EDQGULVVHV�DXI�XQEHVWLPPWH�=HLW� IHKOHQ��%HUXIOLFK�EH�
GLQJW��LVW�HLQH�2SHUDWLRQ�I�U�XQVHUHQ�&R-7UDLQHU�DNWXHOO�QLFKW�]X�UHDOLVLH�
UHQ�� VRGDVV� DE]XZDUWHQ� EOHLEW�� RE� XQG� ZDQQ� 6FKZHJPDQQ� GHU�0DQQ�
VFKDIW�ZLHGHU�KHOIHQ�NDQQ��(LQH�5�FNNHKU�LQ������LVW�LQ�MHGHP�)DOO�DXV�
]XVFKOLH�HQ� 
 
:LH�VHKHQ�GLH�3ODQXQJHQ�I�U�GLH�QHXH�6DLVRQ�DXV"��6HOEVWYHUVWlQG�
OLFK��HV�LVW�)HEUXDU��GLH�DNWXHOOH�6DLVRQ�LVW�JHUDGH�HLQPDO�]XU�+lOIWH�DE�
VROYLHUW�XQG�HLQLJH�VFKZHUH�6SLHOH�ZDUWHQ�QRFK�DXI�XQVHUH�0DQQVFKDIW��
'LH�3ODQXQJHQ��EHU�GHQ�6RPPHU�KLQDXV�ODXIHQ�LP�+LQWHUJUXQG�DEHU�QD�
W�UOLFK�VFKRQ�VHLW�PHKUHUHQ�:RFKHQ��VRGDVV�ZLU�GHQ�)RNXV�]ZDU�NHLQHV�
ZHJV� DXI� GLH� 6SLHO]HLW� ���������� OHQNHQ�P|FKWHQ�� MHGRFK� GHILQLWLY� HU�
ZlKQHQ�ZROOHQ�� GDVV� DXV� GHP�DNWXHOOHQ�.DGHU� EHUHLWV� ���6SLHOHU� LKUH�
=XVDJH��EHU�GLH�DNWXHOOH�6DLVRQ�KLQDXV�JHJHEHQ�KDEHQ��'LH�OHW]WHQ�*H�
VSUlFKH�ZHUGHQ�LQ�.�U]H�JHI�KUW��XQG�EHUHLWV�MHW]W�LVW�NODU��GDVV�GHU�EUHL�
WH�6WDPP�GHV�.DGHUV�DXFK�LP�QlFKVWHQ��-DKU�DP�%HQNHQEXVFK�DXIODX�
IHQ�XQG�HV�NHLQHQ�JUR�HQ�8PEUXFK�ZLH�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�JH�
EHQ�ZLUG��bX�HUVW�SRVLWLY��ZLU�IUHXHQ�XQV�DXI�GLH�QlFKVWHQ�0RQDWH� 



 

 

-XGR-7UDLQLQJVKDOOH�RIIL]LHOO�HU|IIQHW �� 

Ä(V� KDW� QLFKW� JDQ]� VR� ODQJH� JHGDXHUW� ZLH� EHL� GHU� (OESKLOKDUPRQLH³�� VDJWH�
:DOOHQKRUVWV�%�UJHUPHLVWHU�2WWR�6WHLQNDPS�ZlKUHQG�GHU�(LQZHLKXQJ�GHU�QHX�
HQ�+ROODJHU�7UDLQLQJVKDOOH�DP�0LWWZRFK�����)HEUXDU� 

(UVWH� hEHUOHJXQJHQ� ]XP� %DX� KDEH�
HV� DEHU� EHUHLWV� LP� -DQXDU� ����� JH�
JHEHQ�� $QODVV� VHL� GHU�:XQVFK� GHV�
6SRUWYHUHLQV� %ODX-:HLVV� +ROODJH�
QDFK�ZHLWHUHQ�5lXPOLFKNHLWHQ�JHZH�
VHQ��GD�HLQ]HOQH�$EWHLOXQJHQ�HQRUP�
JHZDFKVHQ�ZDUHQ� 1XQ� LVW�GLH�+DOOH�
IHUWLJ� XQG� NDQQ� YRQ� 6SRUWOHULQQHQ�
XQG� 6SRUWOHUQ� HEHQVR� JHQXW]W� ZHU�
GHQ�ZLH�YRQ�.LQGHUJDUWHQ-�XQG�6FKXONLQGHUQ��+DXSWQXW]HU�GHU�+DOOH�ZHUGHQ�GLH�
-XGRND�VHLQ��GLH�ELVKHU�LQ�HLQHP�.HOOHUUDXP�GHU�DOWHQ�6SRUWKDOOH�WUDLQLHUWHQ�XQG�
VLFK�PLW�JUR�HP�(QJDJHPHQW�DXFK�DQ�GHU�)LQDQ]LHUXQJ�GHU�+DOOH�EHWHLOLJW�KDW�
WHQ� 

'LH�+DOOH�VHL�QLFKW�QXU�JHEDXW�ZRUGHQ��XP�6SRUW�]X�WUHLEHQ��HUNOlUWH�6WHLQNDPS��
$XV� 6LFKW� GHU� *HPHLQGH� VHL� HV� DXFK� ZLFKWLJ�� JXWH� 5DKPHQEHGLQJXQJHQ� ]X�
VFKDIIHQ��QDFK�GHQHQ�0HQVFKHQ�HQWVFKHLGHQ�Z�UGHQ��DQ�ZHOFKHP�2UW�VLH� OH�
EHQ�P|FKWHQ��'LH�7UDLQLQJVKDOOH� VHL� HLQ�ZHLWHUHU�%DXVWHLQ�� GLHVH�5DKPHQEH�
GLQJXQJHQ� LQ�:DOOHQKRUVW� ]X� YHUEHVVHUQ�� (U� KRIIH�� GDVV� GLH� +DOOH� –� GLH� PLW�
�������(XUR�GXUFK�%ODX-:HLVV�+ROODJH�PLWILQDQ]LHUW�ZRUGHQ�VHL�–�GHQ�$NWLYHQ�
6SD��DP�6SRUW�EHUHLWHQ�Z�UGH��VR�6WHLQNDPS� 

����(XUR�I�U�6SRUWJHUlWH 

$UFKLWHNW�3HU�*UXQZDOG�HUOlXWHUWH��GDVV����*HZHUNH�DP�%DX�GHU�+DOOH�EHWHLOLJW�
JHZHVHQ�VHLHQ��'LH���ELV� �����0HWHU� KRKH�+DOOH� YHUI�JH��EHU�HLQ����PDO� ���
0HWHU� JUR�HV� 6SLHOIHOG� XQG� VHL� PLW� HLQHP� 6SRUWOLQROHXPERGHQ� DXVJHVWDWWHW��
'LHVHU�VHL�VSH]LHOO�DXI�GLH�%HG�UIQLVVH�GHU�-XGRDEWHLOXQJ�DEJHVWLPPW�XQG�]X�
YRU�PLW�GLYHUVHQ�:XUIWHFKQLNHQ�DXFK�SUDNWLVFK�JHWHVWHW�ZRUGHQ��VR�*UXQZDOG��
Ä*RWW�VHL�'DQN��PXVVWH�LFK�GDV�QLFKW�PDFKHQ�³�9HUEDXW�ZRUGHQ�VHLHQ�QHEHQ����
/NZ-/DGXQJHQ� %HWRQ�� ��� 7RQQHQ� 6WDKO� XQG� ���� .LORPHWHU� (OHNWURNDEHO� DXFK�
HWZD��������6WHLQH��'LHVH�N|QQWH�PDQ�DXFK�QRFK�YHUPDUNWHQ��VFKOXJ�GHU�$U�
FKLWHNW�LQ�$QOHKQXQJ�DQ�GLH�6SHQGHQNOLQNHUDNWLRQ�GHU�-XGRND�DXJHQ]ZLQNHUQG�
YRU�� $XI� GLH�hEHUJDEH� HLQHV� V\PEROLVFKHQ�6FKO�VVHOV� YHU]LFKWH� HU� LQ� GLHVHP�
6LQQH��HUOlXWHUWH�*UXQZDOG��6WDWWGHVVHQ�ZROOH�HU�GHP�6SRUWYHUHLQ�����(XUR�]XU�
$QVFKDIIXQJ�YRQ�6SRUWJHUlWHQ�]XU�9HUI�JXQJ�VWHOOHQ�� 

 

 

,PSUHVVXP 

+HUDXVJHEHU�  )X�EDOODEWHLOXQJ�%ODX-:HLVV�+ROODJH 

5HGDNWLRQ�  3KLOLSS�%URFNPH\HU��'DQLHO�/XW]HU��7LP�:HOOEURFN 

.RQWDNW�  ZHEPDVWHU#EODXZHLVVKROODJH�FRP 

)RWRV�   0DUNXV�:XOIWDQJH 

:HUEXQJ�  6YHQ�+RUQLJ��%M|UQ�.QDENH��6DVFKD�0H\HU� 

'UXFN�   9RJHOVDQJ�6DW]�	�'UXFN 

'LH�%HQNHQ%XVFK7URPPHO�HUVFKHLQW�]X�MHGHP�+HLPVSLHO�GHU����+HUUHQ� 

%URW�XQG�6DO] 

(LQ�WUDGLWLRQHOOHV�*HVFKHQN�KDWWHQ�3DVWRU�)ULHGHPDQQ�.HOOHU�XQG�3IDUUHU�'LHW�
PDU�6FK|QHLFK�PLWJHEUDFKW�� 6LH� �EHUUHLFKWHQ�*HUG�6WU|�QHU��3UlVLGHQW�%ODX-
:HLVV�+ROODJH��%URW�XQG�6DO]��'LHV�VHL� LP�6LQQH�HLQHU�DXVJHZRJHQHQ�(UQlK�
UXQJ�DXFK�$XVJDQJVEDVLV�GHV�6SRUWV�XQG�VWHKH�HEHQIDOOV�I�U�*DVWIUHXQGVFKDIW��
,P�5DKPHQ�GHU�6HJQXQJ�Z�QVFKWHQ�VLH�GHU�+DOOH�� VLH�P|JH�HLQ�2UW� I�U�JXWH�
%HJHJQXQJHQ�VHLQ� 

���]XVlW]OLFKH�3DUNSOlW]H 

6WU|�QHU�ZLHV�GDUDXI�KLQ��GDVV�PLW�GHP�%DX�GHU�+DOOH�LP�8PIHOG�DXFK����QHXH�
3DUNSOlW]H�HQWVWDQGHQ�VHLHQ�� Ä0DQ�PHUNW�VFKRQ��GDVV�VLFK�GLH�6LWXDWLRQ�ZlK�
UHQG�GHV�QRUPDOHQ�7UDLQLQJVEHWULHEHV�HQWVSDQQW�KDW�³ 

 

 

 

 

 

3DVWRU�)ULHGHPDQQ�
.HOOHU��OLQNV��XQG�3IDU�
UHU�'LHWPDU�6FK|QHLFK�
�UHFKWV���EHUUHLFKHQ�
%URW�XQG�6DO]�DQ�*HUG�
6WU|�QHU 

%HULFKW��ZZZ�:DOOHQKRUVWHU�GH��)RWRV��$QGUp�7K|OH 

-XGR-7UDLQLQJVKDOOH�RIIL]LHOO�HU|IIQHW �� 


