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/LHEH�0LWJOLHGHU� 
 
VR�ZLOO�LFK�6LH�KHXWH�HLQPDO�DQUHGHQ��XP�GDV�EHL�
PLU�GRFK�XQEHOLHEWH�*HQGHUQ�]X�YHUPHLGHQ��DO�
VR�QLFKW�Ä/LHEH�7HFNHOIUHXQGH�XQG�-
IUHXQGLQQHQ³��,FK�KRIIH��HV�VLQG�DOOH�GDPLW�HLQ�
YHUVWDQGHQ�XQG�QHKPHQ�HV�PLU�QLFKW��EHO� 
 
/HLGHU�PXVVWHQ�ZLU�LQ�GHU�9HUJDQJHQKHLW�ZLHGHU�
HLQLJH�9HUDQVWDOWXQJHQ�ZHJHQ�&RURQD�DEVDJHQ��
6R�XQVHUH�-DKUHVKDXSWYHUVDPPOXQJ�DP�
����������GLH�=XFKWVFKDX�DP�����������GLH�
%UDXQNRKOZDQGHUXQJ�DP����������XQG�GDQQ�
DXFK�GHQ�)HEUXDUVWDPPWLVFK��:LU�KDEHQ�GDV�
QLFKW�JHUQH�JHWDQ��DEHU�HV�OLH��VLFK�QLFKW�YHU�
PHLGHQ� 
 
$OV�(UVDW]�I�U�GLH�DXVJHIDOOHQH�%UDXQNRKOZDQ�
GHUXQJ�ZXUGH�DXI�GHP�0lU]VWDPPWLVFK�VSRQWDQ�
YRQ�&RUG�7HQQH�HLQH�:DQGHUXQJ�PLW�(VVHQ�DP�
����������%HJLQQ����8KU��YRUJHVFKODJHQ�XQG�
DXFK�JOHLFK�YRQ�LKP�RUJDQLVLHUW� 
 
$P�0LWWZRFK��GHQ���0lU]�IDQG�GDQQ�XP����8KU�
XQVHU�HUVWHU�JXW�EHVXFKWHU�6WDPPWLVFK�PLW�HL�
QHP�'DFNHO-%�FKHUEDVDU�VWDWW��XQG�QDW�UOLFK�
ZLHGHU�DP�0LWWZRFK��GHQ���$SULO��WUDIHQ�VLFK�HU�
IUHXOLFK�YLHOH�7HFNHOIUHXQGH��LP�Ä2VWHUEHUJ³�]XP�
$SULOVWDPPWLVFK� 
 
$XI�GHP�6WDPPWLVFK�DP�0LWWZRFK��GHQ����0DL�
ZLUG�XQVHU�=XFKWZDUW�+HUU�+HLQ]--RVHI�3DDV�HL�
QH�$QOHLWXQJ�]XU�9RUEHUHLWXQJ�XQG�)�KUXQJ�YRQ�
7HFNHOQ�DXI�=XFKWVFKDXHQ�XQG�$XVVWHOOXQJHQ�
JHEHQ��'DV�ZLUG�VLFKHUOLFK�VHKU�LQWHUHVVDQW�ZHU�
GHQ��XQG�HV�HU�EULJW�VLFK�ZRKO��6LH�XP�]DKOUHL�
FKHV�(UVFKHLQHQ�]X�ELWWHQ��%HJLQQ����8KU� 
 
=X�HLQHP�XQJHZ|KQOLFKHQ�7HUPLQ��QlPOLFK�DP�
0LWWZRFK��GHQ������������XP����8KU��ZLUG�
XQVHUH�DXVJHIDOOHQH�0LWJOLHGHUYHUVDPPOXQJ�
QDFKJHKROW��'LH�(LQODGXQJ�GD]X�ILQGHQ�6LH�XQ�
WHQ��(V�VWHKHQ�1HXZDKOHQ�DQ�XQG�HLQLJH�DX�HU�
RUGHQWOLFKH�(KUXQJHQ��ZLH�GLH�]XU���MlKULJHQ�
0LWJOLHGVFKDIW�LP�'7.�YRQ�'LHWULFK�0LHPHOW� 

 
$QVRQVWHQ�EOLFNHQ�ZLU�RSWLPLVWLVFK�LQ�GLH�=X�
NXQIW�–�HV�KDW�VFKRQ�HLQH�6SXUODXWSU�IXQJ�VWDWW�
JHIXQGHQ��XQG�GLH�YHUVFKLHGHQHQ�DQJHN�QGLJ�
WHQ�/HKUJlQJH�KDEHQ�PLW�JXWHU�%HWHLOLJXQJ�EH�
JRQQHQ� 
 
%LWWH�EHVXFKHQ�6LH�XQVHUH�+RPHSDJH�
ZZZ�WHFNHONOXE-KLOGHVKHLP�GH��+LHU�ILQGHQ�
6LH�DNWXHOOH�,QIRUPDWLRQHQ�]X�XQVHUHQ�9HUDQ�
VWDOWXQJHQ� 
 
$OV�QHXH�0LWJOLHGHU�EHJU��HQ�ZLU�JDQ]�KHU]OLFK� 
&KULVWLDQ��$OOQHU��6LEEHVVH��1HOH�6RSKLH�+|QLJV��
6DUVWHGW��%HQW�/DQJH��/DPVSULQJH��5DPRQD�/R�
EH��9HFKHOGH��6WHIDQLH�0DQJHO��6|KOGH��7KH�
UHVD�6FKOHJHO��+DUVXP��,VD-&DWKDULQD�&URPH��
+DYHUODK��0DUHLNH�0DQQV���6FKHOOHUWHQ��5HLQD�
(PLOLR�5RGULJXH]��6SULQJH�DP�'HLVWHU��0DUOLVH�
6WHXHUZDOG��6HKQGH�� 
 
,FK�Z�QVFKH�,KQHQ�XQG�,KUHQ�/LHEHQ�HLQ�VFK|�
QHV�2VWHUIHVW�PLW�,KUHQ�7HFNHOQ��'HQ�-lJHUQ�XQ�
WHU�XQV�HLQ�:DLGPDQQVKHLO�XQG�YLHO�(UIROJ�EHL�
GHU�EHJLQQHQGHQ�-DJG�DXI�5HKZLOG� 
 
,FK�Z�QVFKH�,KQHQ�YLHO�)UHXGH�XQG�*HVXQGKHLW�
LQ�GLHVHQ�VFKZLHULJHQ�=HLWHQ�XQG�JU��H�6LH�
JDQ]�KHU]OLFK� 
$OIUHG�.HOOQHU 
 
$XV�GHP�%HJOHLWKXQGHZHVHQ 
,Q�GLHVHP�-DKU�KDEHQ�VLFK����7HLOQHKPHU�I�U�
HLQHQ�%HJOHLWKXQGHNXUV��%+3��DQJHPHOGHW��:LU�
WUDLQLHUHQ�GDKHU�LQ�]ZHL�.XUVHQ��)U�KMDKU�XQG�
6RPPHU�I�U�]ZHL�%HJOHLWKXQGHSU�IXQJHQ�XQG�
GHQ�SUDNWLVFKHQ�7HLO�GHV�1GV��+XQGHI�KUHU�
VFKHLQ��%+3�7HLO���*HKRUVDP���%HLGH�.XUVH�
VLQG�EHUHLWV�NRPSOHWW�DXVJHEXFKW� 
$QIUDJHQ�]X�%HJOHLWKXQGHOHKUJlQJHQ�DQ� 
+HLGL�/HHVWHU��7HO����������������(-0DLO��OHHV�
WHU�URHQHNH#W-RQOLQH�GH�RGHU 
6YHQ�/HHVWHU��7HO�������������������(-0DLO���VYHQ�
OHHVWHU#JPDLO�FRP�RGHU 
EHL�-DQ�3KLOLS�/�FN��VLHKH�:HOSHQJUXSSH��� 
� 
:HOSHQJUXSSH��,P�$SULO�VWDUWHW�GLH�:HOSHQJUXS�
SH��HV�VLQG�QRFK�3OlW]H�IUHL� 
8QWHU�GHU�/HLWXQJ�YRQ�+HUUQ�-DQ�3KLOLS�/�FN��
7HO�������������������RGHU�(-0DLO��PFEDU�



� 

 

QL��#JPDLO�FRP���+LHU�G�UIHQ�GLH�MXQJHQ�+XQ�
GH�QRFK�YLHO�VSLHOHQ�XQG�GLH�+XQGHI�KUHU�HU�
KDOWHQ�7LSSV�I�U�GHQ�HUVWHQ�*UXQGJHKRUVDP� 
 
0RELOLW\��$P�.DUIUHLWDJ�ILQGHW�]XP�6DLVRQVWDUW�
GHU�0RELOLW\JUXSSH�HLQ�6SD]LHUJDQJ�VWDWW� 
'DQDFK�WULIIW�VLFK�GLH�*UXSSH�DOOH����7DJH�DXI�
GHP�.OXEJHOlQGH��,QIRUPDWLRQHQ�XQG�$QIUD�
JHQ�DQ� 
8OULNH�.UDXVH��7HO����������������� 
=XU�%HVFKUHLEXQJ�GHU�.XUVLQKDOWH���+XQG�XQG�
+XQGHI�KUHU�EHZlOWLJHQ�JHPHLQVDPH�$XIJD�
EHQ�LQ�HLQHP�3DUFRXUV��'LH�YHUVFKLHGHQVWHQ�
hEXQJHQ�I�U�GHQ�*UXQGJHKRUVDP�VLQG�LPPHU�
ZLHGHU�GDEHL� 
 
$XIJUXQG�GHU�)ROJHQ�DXV�GHU�&RURQD�3DQGH�
PLH�KDEHQ�ZLU�LQ�GLHVHP�-DKU�]ZHL�%+3�.XU�
VH��$XV�RUJDQLVDWRULVFKHQ�*U�QGHQ�PXVV�GLH�
-XQJKXQGHJUXSSH�HQWIDOOHQ� 
 
8QVHUH�.XUVWHUPLQH�XQG�3U�IXQJVWHUPLQH�I�U�
GDV�-DKU������ULFKWHQ�VLFK�QDFK�GHQ�MHZHLOV�
J�OWLJHQ�&RURQD�9RUVFKULIWHQ� 
 
)�U�GDV�7UDLQHUWHDP�%HJOHLWKXQGHZHVHQ 
+�/HH� 
 
-DJGOLFKH�3U�IXQJHQ� 
�$P����0lU]������WUDIHQ�VLFK�QHXQ�+XQGHI�K�
UHU�DQ�GHU�=XFNHUIDEULN�LQ�&ODXHQ��XP�PLW�LKUHQ�
7HFNHOQ�GLH�6SXUODXWSU�IXQJ�DE]XOHJHQ� 
&DUVWHQ�3KLOOLSSV���GHU�3U�IXQJVOHLWHU�EHJU��WH�
VLH�XQG�GDV�5LFKWHUWHDP��.DULQD�*UDEHQKRUVW��
+DQV-8OULFK�.|FNHULW]�XQG�(ULFK�*HULNH� 
�1DFK�GHQ�)RUPDOLWlWHQ�PXVVWHQ�VHFKV�+XQGH�
HUVW�QRFK�]HLJHQ��GDV�VLH�VFKX�IHVW�VLQG� 
�%HL�VWUDKOHQGHP�6RQQHQVFKHLQ�JLQJ�HV�
GDQQ�DQ�GLH�$UEHLW��'UHL�+XQGH�KDEHQ�PLW�
HLQHP�HUVWHQ�XQG�GUHL�PLW�HLQHP�GULWWHQ�
3UHLV�EHVWDQGHQ� 
 
'UHL�GHU�JHPHOGHWHQ�7HFNHO�KDEHQ�OHLGHU�
GLH�(UZDUWXQJHQ�QLFKW�HUI�OOW� 
7DJHVVLHJHU�ZDU�$LNR�YRP�$OPHEDFK�)&,���
����3XQNWH-�HUVWHU�3UHLV�PLW�VHLQHU�)�KUHULQ�
%HWWLQD�$OOQHU��+HU]OLFKHQ�*O�FNZXQVFK-�
:DLGPDQQVKHLO-�XQG�VFK|QH�JHPHLQVDPH�(U�
OHEQLVVH�I�U�GLH�=XNXQIW�PLW�$LNR� 
'HP�5LFKWHUWHDP�GDQNH�I�U�GLH�IDLUH�%HZHU�
WXQJ�XQG�&DUVWHQ�GDQNH�I�U�GHLQH�=HLW� 
*DQ]�KHU]OLFKHQ�'DQN�DXFK�DQ�)DPLOLH�'H\HU�
OLQJ�I�U�HLQ�WROOHV�+DVHQUHYLHU� 
,�'� 

 
8QG�QXQ�]XP�$EVFKOXVV�GLH��� 
(LQODGXQJ�]XU�-DKUHV-+DXSWYHUVDPPOXQJ� 
GHU�*UXSSH�+LOGHVKHLP 
 
$P�0LWWZRFK��GHQ������������XP����8KU��LP�
+RWHO�Ä=XP�2VWHUEHUJ³�LQ�+LOGHVKHLP�–
+LPPHOVWK�U��/LQQHQNDPS�� 
�� (U|IIQXQJ��%HJU��XQJ�XQG�)HVWVWHOOXQJ�

GHU�%HVFKOXVVIlKLJNHLW 
�� *HQHKPLJXQJ�GHU�1LHGHUVFKULIW�GHU�OHW]�

WHQ�-DKUHVKDXSWYHUVDPPOXQJ� 
�� %HULFKW�GHV����9RUVLW]HQGHQ 
�� %HULFKW�GHU�6FKDW]PHLVWHULQ��EHU�GLH�*H�

VFKlIWVMDKUH������XQG����� 
�� %HULFKW�GHU�.DVVHQSU�IHU�I�U�EHLGH�-DKUH 
�� (QWODVWXQJ�GHV�9RUVWDQGV 
�� :DKO�GHV�9RUVWDQGV 
�� :DKO�GHU�.DVVHQSU�IHU 
�� 9HUVFKLHGHQHV� 
 
 
JH]��'U��+��7KLHP���9RUVLW]HQGHU 
 
hEULJHQV��'DFNHO�VLQG�GLH�EHVVHUHQ�0HQVFKHQ
-VLH�VWUHLWHQ�XQG�EHL�HQ�VLFK–�DEHU�QLFKW�PHKU� 
 
 

�6FKQLW]HOZDQGHUXQJ 
GD�ZLU�GXUFK�&RURQD�VFKRQ�]ZHL�PDO�XQVHUH�
%UDXQNRKOZDQGHUXQJ�DEVDJHQ�PXVVWHQ� 
ILQGHW�DP����������HLQH�6FKQLW]HOZDQGHUXQJ�
VWDWW��7UHIIHQ�������8KU��6RUVXP�DP�9HUHLQV�
KHLP���$QPHOGXQJHQ�XQWHU�������������ELV�
������������/LHEHQ�*UX��&RUG-)��7HQQH� 
'DV�6FKQLW]HOHVVHQ�ILQGHW�LQ�GHU�6SRUWJDVWVWlWWH�
69�7HXWRQLD�LQ�6RUVXP�VWDWW� 


