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%DQNYHUELQGXQJ��,%$1��'(���������������������������%,&��12/$'(��.,(��)|UGH�6SDUNDVVH�
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)UDX�.DWMD�5DWKMH�+RIIPDQQ�
9RUVLW]HQGH�GHV�6R]LDODXVVFKXVVHV�
GHV�/DQGHV�6FKOHVZLJ���+ROVWHLQ�
�
�
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%HWULIIW���

�

6WHOOXQJQDKPH�GHV�/DQGHVVHQLRUHQUDWHV�6FKOHVZLJ�+ROVWHLQ�H�9��]X�
6XLFLGSUlYHQWLRQ��VSH]LHOO�I�U�lOWHUH�0HQVFKHQ��

�

�

6HKU�JHHKUWH�9RUVLW]HQGH�GHV�6R]LDODXVVFKXVVHV�)UDX�5DWKMH�±�+RIPDQQ��

�

GHU�/DQGHVVHQLRUHQUDW�6+�EHJU��W��GDVV�GHU�6R]LDODXVVFKXVV�6FKOHVZLJ�±�+ROVWHLQ�VLFK�
GHV�7KHPDV�6XL]LGSUlYHQWLRQ�DQQLPPW�XQG�GHQ�%HULFKW�6+�/=���������EHUlW��

'HU�/DQGHVVHQLRUHQUDW�6FKOHVZLJ�+ROVWHLQ�ZXUGH�]X�HLQHU�VFKULIWOLFKHQ�$QK|UXQJ�]X�
GLHVHP�7KHPD�JHEHWHQ��:LU�P|FKWHQ�DXI�GLH�%HVRQGHUKHLWHQ�GHU�6LWXDWLRQ�I�U�lOWHUH�
0HQVFKHQ�HLQJHKHQ�XQG�+DQGOXQJVHPSIHKOXQJHQ�DXVVSUHFKHQ��

�

�

/DQGHVVHQLRUHQUDW�6FKOHVZLJ�+ROVWHLQ�H�9�
.DQWSODW]�����������1HXP�QVWHU

7HO��������������������
)D[�������������������

ODQGHVVHQLRUHQUDW�V�K#W�RQOLQH�GH
ZZZ�OVU�VK�GH

gIIQXQJV]HLWHQ�*HVFKlIWVVWHOOH��
0RQWDJ�XQG�0LWWZRFK���������8KU

/DQGHVVHQLRUHQUDW�6FKOHVZLJ�+ROVWHLQ�H�9���
.DQWSODW]�����������1HXP�QVWHU�
�
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=XU�6LWXDWLRQ��

(QWVFKHLGXQJHQ�]XP�6XL]LG�ZHUGHQ�LQGLYLGXHOO�JHWURIIHQ���,Q�DXVVLFKWVORV�HPSIXQGHQHQ���
6LWXDWLRQHQ�ZLH�VFKZHUHQ�.UDQNKHLWHQ�RGHU�EHODVWHQGHQ�%HKLQGHUXQJHQ�ZLUG�GLH�7DW�EHL�
lOWHUHQ�0HQVFKHQ�PHKU�DOV�LQ�DQGHUHQ�$OWHUVJUXSSHQ�HUIROJUHLFK�GXUFKJHI�KUW��

2IW�OLHJHQ�DEHU�DXFK�JHVHOOVFKDIWOLFKH�%HGLQJXQJHQ�YRU��GLH�GHQ�bOWHUHQ�0HQVFKHQ�]X�
VFKDIIHQ�PDFKHQ��������������������������������������������������������������������������������������������������������������������

'HU�:HJ�YRP�$OOHLQH�ZHUGHQ�QLPPW�LP�$OWHU�]X�±�)UHXQGH�YHUVWHUEHQ���������������������������
9LHOH�OHLGHQ�GDQQ�DQ�GHU�(LQVDPNHLW��'LHVH�HU]HXJW�.UDQNKHLW�XQG�'HSUHVVLRQ��'HU�
5�FN]XJ�DXI�GHQ�.DQlOHQ�]XU�:HOW�ZLUG�ZDKUVFKHLQOLFK��=XU�1DKUXQJVYHUZHLJHUXQJ�RGHU�
DQGHUHQ�)RUPHQ�GHV�6XL]LGV�LVW�HV�QLFKW�PHKU�ZHLW��'HU��QHJDWLYHU�Ä.DUULHUHZHJ³�NDQQ�]X�
VXPPDULVFKHQ�(QWVFKHLGXQJHQ�I�KUHQ��

0RWRUHQ�GLHVHU�(QWZLFNOXQJ�VLQG�VFKZLQGHQGHV�VR]LDOHV�0LWHLQDQGHU��9HUOXVW�GHU�
*HVHOOLJNHLW���

9HUWUDXHQVVFKlGHQ�]XU�1lKH�DQGHUHQ�0HQVFKHQ�GXUFK�GLH�&RURQD�(SLGHPLH�ZHUGHQ�
QLFKW�ZLHGHU�DXVJHJOLFKHQ��(V�EHVWHKHQ�LPPHU�QRFK�bQJVWH�������������������������������������
)UHXQGH�XQG�.LQGHU�ILQGHQ�LP�+DPVWHUUDG�GHV�EHVFKOHXQLJWHQ�/HEHQV�LPPHU�ZHQLJHU�=HLW�
]X�%HVXFKHQ�EHL�ÄGHQ�$OWHQ³��

'LH�$UPXW��GLH�EHL�QLHGULJHQ�'XUFKVFKQLWWVUHQWHQ��EHL�*UXQGVLFKHUXQJ�RGHU�EHL�HLQHP�
NOHLQHQ�7DVFKHQJHOG�LP�$OWHUVKHLP�PDFKW�EHVRQGHUV�lOWHUHQ�)UDXHQ�]X�VFKDIIHQ��%HVXFKH�
EHL�9HUDQVWDOWXQJHQ��EHLP�)ULVHXU��EHL�)UHXQGHQ��)DKUWHQ�GD]X�PLW�GHP�|IIHQWOLFKHQ�
9HUNHKU��1XW]XQJ�YRQ�0RELOWHOHIRQHQ�VLQG�NDXP�PHKU�P|JOLFK��

:HUGHQ�lOWHUH�0HQVFKHQ�LQ�6WDWLRQlUH�(LQULFKWXQJHQ�YHUSIODQ]W��ZLUG�I�U�YLHOH�GDV�/HEHQ�
GRUW�DOV�VR�DXVVLFKWVORV�HPSIXQGHQ��GDVV�VLH�VLFK�Y|OOLJ�]XU�FN]LHKHQ��PLW�
1DKUXQJVYHUZHLJHUXQJ�UHDJLHUHQ�XQG�EDOG�YHUVWHUEHQ��

�

:LU�P|FKWHQ�DXI�:HJH�KLQZHLVHQ��GLH�GLH�6XL]LGH�LP�$OWHU�UHGX]LHUHQ��

3UlYHQWLYH�0D�QDKPHQ���

'LH�.RPPXQHQ�P�VVHQ�]X�HLQHU�:RKQXQJVSROLWLN�YHUSIOLFKWHW�ZHUGHQ��GLH�JHVHOOLJHV�
/HEHQ�LP�$OWHU�I|UGHUW��:RKQXQJHQ�XQG�+lXVHU�VLQG�5lXPH�I�U��3IOHJH���
:RKQJHPHLQVFKDIWHQ�]X�VFKDIIHQ��*HPHLQVFKDIWVUlXPH�LQ�:RKQSURMHNWHQ��
%DUULHUHIUHLKHLW������0HWHU�5DGLXV�XQG�Ä'ULWWH�2UWH³���,Q�%DXOHLWSODQXQJHQ�XQG�EHL�
%DXJHQHKPLJXQJHQ�LVW�GLHV�YHUELQGOLFK�YRU]XVFKUHLEHQ���
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,Q�GHQ�$OWHQKHLPHQ�P�VVHQ�GLH�3IOHJHNUlIWH�JHI|UGHUW�ZHUGHQ��GXUFK�EHVVHUH�
$XVELOGXQJV��XQG�$UEHLWVEHGLQJXQJHQ��������������������������������������������������������'D]X�PXVV�DXFK�
GLH�U�FNVLFKWVORVH�gNRQRPLVLHUXQJ�EHL�GHQ�3IOHJHVDW]YHUKDQGOXQJHQ�JHlQGHUW�ZHUGHQ��
GLH�GLH�NOHLQHUHQ�XQG�|IIHQWOLFKHQ�%HWUHLEHU�EHQDFKWHLOLJW�JHJHQ�EHU�GHU�0DUNWPDFKW�GHU�
)LQDQ]JUXSSHQ��GLH�.HWWHQ�ELOGHQ�XQG�QXU�DXV�3URILWLQWHUHVVH�PLW�GHQ�+HLPHQ�VFKDFKHUQ��
'LH�VR�HU]HXJWHQ�,QVROYHQ]HQ�DXFK�JXW�JHI�KUWHU�+HLPH�EHGURKHQ�GLH�%HZRKQHU��:RKLQ�LQ�
6FKOHVZLJ�+ROVWHLQ�ZHUGHQ�VLH�YHUEUDFKW"�%HZRKQHULQQHQ�YRQ�EHWUHXWHP�:RKQHQ�ZHUGHQ�
JHN�QGLJW�RKQH�3HUVSHNWLYH��'$6�PDFKW�$QJVW��$XFK�GHQ�]XN�QIWLJHQ�%HZRKQHUQ��XQV���

,QIUDVWUXNWXU���'DPLW�bOWHUH�0HQVFKHQ�VLFK�PLW�DQGHUHQ�WUHIIHQ��HLQNDXIHQ��9HUDQVWDOWXQJHQ�
EHVXFKHQ��]XU�bU]WLQ�LQG�]XU�$SRWKHNH�JHKHQ�N|QQHQ��VLQG�GLH�:HJH�]X�YHUEHVVHUQ��)�U�
�DXFK�DOWHQJHHLJQHWH��)DKUUlGHU�XQG��I�U��5ROODWRUHQ�XQ]XPXWEDUH�:HJH��RIW�QRFK�PLW�
U�FNVLFKWVORVHQ�DQGHUHQ�9HUNHKUVWHLOQHKPHUQ�HU]HXJHQ�]X�5HFKW�bQJVWH��$Q�GHU�
%DUULHUHIUHLKHLW�PDQJHOW�HV�HQRUP��8QG�GHU�gIIHQWOLFKH�3HUVRQHQYHUNHKU«�

%HKDQGOXQJHQ��*HURQWRSV\FKRWKHUDSHXWHQ�P�VVHQ�DXVJHELOGHW�XQG�WlWLJ�ZHUGHQ��'LH�
.DVVHQlU]WOLFKH�9HUHLQLJXQJ�XQG�GLH�bU]WHNDPPHU�VLQG�HLQ]XEH]LHKHQ��(V�JLEW�QXU�ZHQLJH�
SV\FKRVRPDWLVFKH�7DJHVNOLQLNHQ�LP�/DQG��'LH�$Q]DKO�GHU�YHUWUDJVlU]WOLFK�RGHU�
SV\FKRORJLVFK�WlWLJHQ�3V\FKRWKHUDSHXWHQ�LVW�LQ�6FKOHVZLJ�+ROVWHLQ�QLHGULJHU�DOV�LP�
%XQGHVJHELHW�XQG�PXVV�HUK|KW�ZHUGHQ���

$XFK�DOWH�0HQVFKHQ�KDEHQ�HLQ�5HFKW�DXI�7KHUDSLH��������������������������������������������������������
$XFK�+HLPEHZRKQHU��(V�JLEW�NHLQH�VSH]LHOOH�6XL]LGSUlYHQWLRQ�I�U�lOWHUH�0HQVFKHQ�LQ�
+HLPHQ��

%HKDQGOXQJ�� %HJOHLWXQJHQ� LQ� DXVVLFKWVORVHQ� /DJHQ�� %HUDWXQJ�� DXVUHLFKHQGH�
6FKPHU]EHKDQGOXQJ�VLQG�]X�VWHOOHQ��GDPLW�GHU�'UXFN�]XP�Ä$XVZHJ�6XL]LG³�JHQRPPHQ�ZLUG��
.ULVHQLQWHUYHQWLRQHQ� I�U� HLQ� SDDU� 7DJH� XQG� 0HGLNDPHQWHQHLQVDW]� JHQ�JHQ� QLFKW�� 'DV�
]ZHLWH� 6WDQGEHLQ� GHU� 9HUVRUJXQJ� VXL]LGJHIlKUGHWHU� 0HQVFKHQ� LVW� GLH� 3V\FKRWKHUDSLH��
0DQJHOV�0DVVH�DQ�7KHUDSHXWHQ�EHVRQGHUV�I�U�lOWHUH�0HQVFKHQ��XQG�EHL�9RUVWHOOXQJHQ�YRQ�
7DEXV�]X�SV\FKLVFKHQ�(UNUDQNXQJHQ���LFK�GRFK�QLFKW���LVW�GDV�HLQ�NUlIWLJ�]X�EHDFNHUQGHV�
*HELHW��

'LH� LP� %HULFKW� DQJHJHEHQHQ� +LOIHVWUXNWXUHQ� VLQG� PHKU� LQ� GLH� gIIHQWOLFKNHLW� ]X� EULQJHQ��
,QWHUQHWKLQZHLVH�VLQG�I�U�$OWH�QLFKW�LPPHU�KLOIUHLFK��,Q�GHQ�+HLPHQ�XQG�QLFKW�QXU�GRUW�VLQG�
YLHOH�]X�DUP��XP�HLQHQ�3&�RGHU�HLQ�0RELOWHOHIRQ�PLW�$QVFKOXVV�EHVLW]HQ�]X�N|QQHQ��9LHOH�
KDEHQ�DXFK�QLFKW�JHOHUQW��HV�VLFKHU�]X�EHGLHQHQ�RGHU�$QJVW�YRU�%HWU�JHUQ��

+DXVEHVXFKH�� LQ� +DPEXUJ� ZHUGHQ� VHLW� -DKUHQ� DXIVXFKHQGH� %HUDWXQJHQ� GXUFKJHI�KUW��
'LHVH��(UIDKUXQJHQ�VLQG�]X�QXW]HQ�

,Q� 1RUGHUVWHGW� VLQG� VLH� EHVFKORVVHQ� ZRUGHQ�� ,Q� XQVHUHP� /DQG� VLQG� PLQGHVWHQV�
0RGHOOYHUVXFKH�DQ]XVFKLHEHQ��
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,Q� %HUOLQ� 5HLQLFNHQGRUI� LVW� HLQH� (LQVDPNHLWVEHDXIWUDJWH� PLW� 9ROOVWHOOH� WlWLJ�� 'HU�
/DQGHVVHQLRUHQUDW� KDWWH� YRU� -DKUHQ� LP� $OWHQSDUODPHQW� HLQHQ� %HDXIWUDJWHQ� EHLP�
0LQLVWHUSUlVLGHQWHQ� JHIRUGHUW� �DEJHOHKQW���� +LHU� LVW� +DQGOXQJVEHGDUI� LQ� 6FKOHVZLJ� ±�
+ROVWHLQ��LQ�GHQ�*HPHLQGHQ��

'DWHQHUKHEXQJ�� %HL� ZLH� YLHOHQ� 9HUVWRUEHQHQ� DOWHQ� 0HQVFKHQ� OLHJW� EHL� GHU� ILQDOHQ�
7RGHVXUVDFKH� Ä+HU]YHUVDJHQ³� DQGHUHV� ]XJUXQGH�� .UDQNKHLW� GXUFK� +RIIQXQJVORVLJNHLW��
9HUJHVVHQ�VHLQ��]X�7RGH�KXQJHUQ��'LH�'XQNHO]LIIHU�LVW�KRFK��

)UDJHERJHQDNWLRQHQ�DQ�DOWH�0HQVFKHQ�LQ�GHQ�*HPHLQGHQ�]X�:�QVFKHQ�XQG�1|WHQ�N|QQHQ�
DQJHVWUHEW�XQG�XQWHUVW�W]W�ZHUGHQ���6HQLRUHQEHLUDW�5HLQEHN��

�

0LW�IUHXQGOLFKHQ�*U��HQ��

'U��+HLQ]�±�'LHWHU�:HLJHUW���

)DFKJUXSSH���3IOHJH�XQG�*HVXQGKHLW��

/DQGHVVHQLRUHQUDW�6+�H�9���

3HWHU�6FKLOGZlFKWHU��9RUVLW]HQGHU�




