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$XINOlUXQJ��EHU�GLH�,PSIXQJ�JHJHQ�
7HWDQXV���'LSKWKHULH���.HXFKKXVWHQ��
.LQGHUOlKPXQJ�XQG�+DHPRSKLOXV� 
LQIOXHQ]DH�7\S�E� 
,QIRUPDWLRQHQ��EHU�7HWDQXV 
'HU� 7HWDQXV� �:XQGVWDUUNUDPSI�� LVW� HLQH� ,QIHNWLRQ�
GXUFK�HLQ�%DNWHULXP��&ORVWULGLXP� WHWDQL���GDV�XQWHU�
/XIWDEVFKOXVV� VWDUNH� *LIWVWRIIH� ELOGHW�� GLH� ]X�
NUDPSIDUWLJHQ�/lKPXQJHQ�GHV�.|USHUV�I�KUHQ��'LH�
7HWDQXVEDNWHULHQ� NRPPHQ� ZHOWZHLW� LP� 'DUP� YHU�
VFKLHGHQHU�7LHUH� �6FKDIH��5LQGHU��3IHUGH�� YRU��0LW�
GHQ�7LHUH[NUHPHQWHQ�JHODQJHQ�GLH�%DNWHULHQ�LQ�GDV�
(UGUHLFK��%HVRQGHUV�JUR�H�0HQJHQ�ILQGHQ�VLFK�GD�
PLW� LQ�QDW�UOLFK�JHG�QJWHU�(UGH��'HU�(UUHJHU�GULQJW�
GXUFK� 9HUOHW]XQJHQ� LQ� GHQ� .|USHU� HLQ�� %HVRQGHUV�
JHIlKUGHW�VLQG� WLHIH��YHUVFKPXW]WH�:XQGHQ��6WLFK-��
%LVV-�� 6FKXVVYHUOHW]XQJHQ�� VFKZHUH� 9HUEUHQQXQ�
JHQ�� *HZHEV]HUVW|UXQJ� PLW� VFKOHFKWHU� 'XUFKEOX�
WXQJ�� 'LH� *LIWVWRIIH� EUHLWHQ� VLFK� �EHU� GLH� 1HUYHQ�
XQG�GDV�5�FNHQPDUN� LQ�GDV�*HKLUQ�DXV�XQG� O|VHQ�
VR�GLH�.UlPSIH�DXV��'LH�=HLW� ]ZLVFKHQ�9HUOHW]XQJ�
XQG�%HJLQQ�GHU�(UNUDQNXQJ�YDULLHUW�YRQ�GHU�0HQJH�
GHV� JHELOGHWHQ� *LIWV� XQG� YRP� 2UW� GHU� 9HUOHW]XQJ�
YRQ� �� 7DJHQ� ELV� ]X� ��:RFKHQ�� 'LH� 6\PSWRPDWLN�
EHJLQQW�PHLVW�PLW�/lKPXQJ�GHU�.DX-�XQG�*HVLFKWV�
PXVNXODWXU��GLH�GDQQ�LQ�XQWHUVFKLHGOLFKHP�0D��DXI�
GLH� �EULJH� 6NHOHWWPXVNXODWXU� �EHUJHKW�� ,P�
VFKOLPPVWHQ� )DOO� LVW� GLH� JHVDPWH� 0XVNXODWXU� HLQ�
VFKOLH�OLFK� GHU� $WHPPXVNXODWXU� EHWURIIHQ�� 'LH�
.UlPSIH� N|QQHQ� VR� VWDUN� VHLQ�� GDVV� .QRFKHQEU��
FKH��]�%��GHU�:LUEHOVlXOH��DXIWUHWHQ� 
/lKPXQJHQ� GHU� 6FKOXQGPXVNXODWXU� I�KUHQ� ]XP�
9HUVFKOXFNHQ� XQG� ]XU� /XQJHQHQW]�QGXQJ�� 'LH�
.UlPSIH� N|QQHQ� GXUFK� DOOH� 5HL]H� �/LFKW�� *HUlX�
VFKH��%HU�KUXQJ��DXVJHO|VW�ZHUGHQ�XQG�GLH�3DWLHQ�
WHQ�HUOHEHQ�VLH�EHL�YROOHP�%HZXVVWVHLQ��%HVRQGHUV�
JHI�UFKWHW� VLQG� GLH� 6\PSWRPH�� GLH� GLH� 5HJXODWLRQ�
GHU� .|USHUIXQNWLRQHQ� EHHLQWUlFKWLJHQ� �%OXWGUXFN��
7HPSHUDWXU��+HU]VFKODJ� X�� D����'LH�3DWLHQWHQ� VWHU�
EHQ�KlXILJ�DQ�%OXWGUXFN-� RGHU�7HPSHUDWXUVFKZDQ�
NXQJHQ� RGHU� +HU]-.UHLVODXI-.RPSOLNDWLRQHQ�� 'HU�
9HUODXI�NDQQ��EHU�:RFKHQ�DQGDXHUQ��'LH�6WHUEOLFK�
NHLWVUDWH� OLHJW�EHL����ELV�!������PLW�HLQHP�$QVWLHJ�
EHL�]XQHKPHQGHP�$OWHU��1DFK�HLQHU�GXUFKJHPDFK�
WHQ�(UNUDQNXQJ�EHVWHKW�NHLQ�6FKXW]�YRU�HLQHU�QHX�
HQ�,QIHNWLRQ�� 
 
:LH�NDQQ�GHU�7HWDQXV�WKHUDSLHUW�ZHUGHQ" 
%HLP� 7HWDQXV� VROOWH� GLH� YHUXUVDFKHQGH� :XQGH�
P|JOLFKVW�UDVFK�FKLUXUJLVFK�EHKDQGHOW�ZHUGHQ��'D�
QHEHQ� ZHUGHQ� KRFK� NRQ]HQWULHUWH� 7HWDQXV-
$QWLN|USHU� YHUDEUHLFKW�� XP� QRFK� QLFKW� LQ� GHQ�1HU�

YHQ]HOOHQ�EHILQGOLFKHV�*LIW�]X�QHXWUDOLVLHUHQ��'XUFK�
$QWLELRWLND�VROOHQ�QRFK�LP�.|USHU�EHILQGOLFKH�%DNWH�
ULHQ�DEJHW|WHW�ZHUGHQ��3DWLHQWHQ�PLW�7HWDQXV�N|Q�
QHQ�QXU�V\PSWRPDWLVFK�WKHUDSLHUW�ZHUGHQ��'LHV�JH�
VFKLHKW� XQWHU� LQWHQVLYPHGL]LQLVFKHQ� %HGLQJXQJHQ�
LQ� HLQHP� N�QVWOLFKHQ� .RPD�� ZREHL� GLH� $XIUHFKWHU�
KDOWXQJ�GHU�.|USHUIXQNWLRQHQ�GLH�JU|�WHQ�3UREOHPH�
EHUHLWHW� 
 
,QIRUPDWLRQHQ��EHU�'LSKWKHULH� 
'LSKWKHULH�ZLUG�GXUFK�*LIWVWRIIH�GHV�%DNWHULXPV�&R�
U\QHEDFWHULXP� GLSKWKHULDH� YHUXUVDFKW�� 'DV� *LIW�
KHPPW� GLH� (LZHL�SURGXNWLRQ� LQ� GHQ� .|USHU]HOOHQ��
'HU�(UUHJHU�ZLUG�GXUFK�GLUHNWHQ�.RQWDNW�PLW�6HNUH�
WHQ� GHU� REHUHQ� $WHPZHJH� �7U|SIFKHQLQIHNWLRQ��
RGHU� YRQ�:XQGHQ� �EHUWUDJHQ�� (LQ]LJHU� EHNDQQWHU�
QDW�UOLFKHU� :LUWVRUJDQLVPXV� LVW� GHU� 0HQVFK�� 'HU�
(UUHJHU� LVW�ZHOWZHLW� YHUEUHLWHW�� NRPPW� DOOHUGLQJV� LQ�
GHQ� ,QGXVWULHVWDDWHQ� H[WUHP� VHOWHQ� YRU�� 'LH� =HLW�
]ZLVFKHQ�GHU�,QIHNWLRQ�XQG�GHP�%HJLQQ�GHU�6\PS�
WRPH�EHWUlJW���ELV���7DJH��LQ�VHOWHQHQ�)lOOHQ�DXFK�
ZHQLJHU� DOV� ��� 6WXQGHQ�� (V� WUHWHQ� YHUVFKLHGHQH�
)RUPHQ�GHU�'LSKWKHULH�DXI� 
5DFKHQ-'LSKWKHULH�� (LQGULQJHQ� GXUFK� 7U|SIFKHQLQ�
IHNWLRQ�LQ�GLH�REHUHQ�$WHPZHJH��EOXWHQGH��VFKPXW�
]LJJUDXH�%HOlJH� DXI�5DFKHQPDQGHO��*DXPHQ�XQG�
=lSIFKHQ�� YHUJU|�HUWH� +DOV-/\PSKNQRWHQ��� %HL�
/lKPXQJ� GHV� *DXPHQVHJHOV�� GHU� 6FKOXQG-� XQG�
$WHPPXVNXODWXU� WUHWHQ� 6FKOXFNVW|UXQJHQ�� 9HU�
VFKOXFNHQ� RGHU� $WHPOlKPXQJ� DXI�� .HKONRSI-
'LSKWKHULH�� (QW]�QGXQJ� XQG�6FKZHOOXQJ� GHV�*DX�
PHQV� XQG� GHV�.HKONRSIV�PLW� $WHPQRW� XQG�*HIDKU�
GHV� (UVWLFNHQV� ��&lVDUHQ-+DOV���� 'LH� (UNUDQNWHQ�
VWHUEHQ�RIW�GHQ�(UVWLFNXQJVWRG��+DXWGLSKWKHULH��(LQ�
GULQJHQ�GHV�(UUHJHUV�LQ�GLH�+DXW��PHLVW�LQ�YRUEHVWH�
KHQGH� +DXWZXQGHQ�� VFKPLHULJ-VFKPXW]LJH� %HOlJH�
DXI�:XQGIOlFKHQ�PLW�WLHI�OLHJHQGHQ��VFKOHFKW�KHLOHQ�
GHQ� *HVFKZ�UHQ�� LQ� WURSLVFKHQ� /lQGHUQ� KlXILJ��
*HODQJW� GDV�'LSKWKHULH-*LIW� LQ� GHQ�.UHLVODXI�� NDQQ�
HLQH� W|GOLFK� YHUODXIHQGH� +HU]PXVNHO-(QW]�QGXQJ�
DXIWUHWHQ�� 
 
:LH�NDQQ�GLH�'LSKWKHULH�WKHUDSLHUW�ZHUGHQ" 
'LH�'LSKWKHULH�NDQQ�GXUFK� IU�K]HLWLJH�*DEH�YRQ� LQ�
3IHUGHQ� KHUJHVWHOOWHQ� $QWLN|USHUQ� EHKDQGHOW� ZHU�
GHQ��'D]X�ZHUGHQ�$QWLELRWLND�JHJHEHQ��XP�GLH�(U�
UHJHU�DXV�GHP�.|USHU�]X�HOLPLQLHUHQ� 
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.HXFKKXVWHQ 
'HU� (UUHJHU� GHV� .HXFKKXVWHQV� LVW� HLQ� 6WlEFKHQ�
EDNWHULXP��(V�LVW�ZHOWZHLW�YHUEUHLWHW��'HU�0HQVFK�LVW�
GHU�HLQ]LJH�EHNDQQWH�QDW�UOLFKH�:LUW�XQG�VWHOOW�DXFK�
GDV� 5HVHUYRLU� GHV� (UUHJHUV� GDU�� 'LH� hEHUWUDJXQJ�
HUIROJW� GLUHNW� YRQ� 0HQVFK-]X-0HQVFK� �EHU� DXVJH�
KXVWHWH�7U|SIFKHQ��1LFKWLPPXQH 
3HUVRQHQ�HUNUDQNHQ� LQ����ELV������QDFK�HQWVSUH�
FKHQGHU� ([SRVLWLRQ�� ,Q� GHQ� OHW]WHQ� -DKUHQ� HUNUDQ�
NHQ� ]XQHKPHQG� (UZDFKVHQH�� QDFKGHP�6lXJOLQJH�
XQG�.OHLQNLQGHU�]XP�*UR�WHLO�HLQHQ�,PSIVFKXW]�DXI�
ZHLVHQ�� (UZDFKVHQH� LP� KlXVOLFKHQ� 8PIHOG� YRQ�
1HXJHERUHQHQ� VWHOOHQ� GDPLW� GLH� ZLFKWLJVWH� ,QIHNWL�
RQVTXHOOH� I�U�1HXJHERUHQH�GDU��'LH�=HLW� ]ZLVFKHQ�
,QIHNWLRQ�XQG�(UNUDQNXQJVDXVEUXFK�OLHJW�EHL���ELV���
:RFKHQ��'DV�.UDQNKHLWVELOG�YHUOlXIW�EHLP�.OHLQNLQG�
W\SLVFKHUZHLVH�LQ���6WDGLHQ�DE� 
Ŷ $QIDQJVVWDGLXP�� (QW]�QGXQJV]HLFKHQ� GHU�

$WHPZHJV-6FKOHLPKDXW�PLW� 6FKQXSIHQ��$XJHQ�
U|WXQJ��$XJHQWUlQHQ��HUK|KWH�7HPSHUDWXU� 

Ŷ +XVWHQVWDGLXP��$WWDFNHQ� YRQ� DEJHKDFNWH�+XV�
WHQVDOYHQ�XQWHUEURFKHQ�YRQ�SIHLIHQGHP�=LHKHQ�
EHLP�(LQDWPHQ� 

Ŷ 6WDGLXP� GHV� $ENOLQJHQV�� $ENOLQJHQGH� +XVWHQ�
DQIlOOH�� GLH� �EHU�0RQDWH� KLQZHJ� GXUFK� lX�HUH�
$QOlVVH�ZHLWHU�DXVJHO|VW�ZHUGHQ�N|QQHQ� 

%HL�6lXJOLQJHQ�WULWW�PHLVW�QLFKW�GHU�W\SLVFKH�+XVWHQ�
DXI�� VRQGHUQ� HV� NRPPW� ]X� OHEHQVEHGURKOLFKHQ�
$WHPVWLOOVWlQGHQ��'RUW�ZLUG� HU�PLWWOHUZHLOH� DOV� HLQH�
8UVDFKH� GHV� SO|W]OLFKHQ� 6lXJOLQJVWRGHV� DQJHVH�
KHQ�� %HL� (UZDFKVHQHQ� WULWW� HLQH� XQFKDUDNWHULVWL�
VFKH��ODQJ�DQKDOWHQGH��TXlOHQGH�+XVWHQV\PSWRPD�
WLN�DXI��'LH�DP�KlXILJVWHQ�DXIWUHWHQGHQ�.RPSOLNDWL�
RQHQ� VLQG� /XQJHQHQW]�QGXQJ�� 0LWWHORKU-
(QW]�QGXQJ�XQG�=ZHLWLQIHNWLRQHQ�PLW�DQGHUHQ�%DN�
WHULHQ�� .UDPSIDQIlOOH�ZHUGHQ� EHL� �� ELV� ��� GHU� HU�
NUDQNWHQ�6lXJOLQJH�EHULFKWHW��LQ�����ELV����PLW�EOHL�
EHQGHU�'DXHUVFKlGLJXQJ�GHV�*HKLUQV��'HU�.HXFK�
KXVWHQ�I�KUW�EHL�3DWLHQWHQ�PLW�DOOHUJLVFKHU�9HUDQOD�
JXQJ��+HXVFKQXSIHQ��JHKlXIW� LQ�HLQ�%URQFKLDODVWK�
PD�� 'HU� .HXFKKXVWHQ� KLQWHUOlVVW� HLQHQ� ,PPXQ�
VFKXW]��GHU�LP�9HUODXI�YRQ�HLQLJHQ�-DKUHQ�DEQLPPW�� 
 
:LH�NDQQ�GHU�.HXFKKXVWHQ�EHKDQGHOW�ZHU�
GHQ" 
(LQH� 3URSK\OD[H� GHU� .HXFKKXVWHQV\PSWRPDWLN�
GXUFK�$QWLELRWLND�LVW�QXU�LQ�GHQ�HUVWHQ���7DJHQ�QDFK�
GHU� ,QIHNWLRQ�(UIROJ� YHUVSUHFKHQG��'HU�.UDQNKHLWV�
YHUODXI� XQG� GLH� 5DWH� DQ� .RPSOLNDWLRQHQ� N|QQHQ�

GXUFK� HLQH� IU�K]HLWLJH� $QWLELRWLND-7KHUDSLH� DEJH�
N�U]W� E]Z�� UHGX]LHUW� ZHUGHQ��:HLWHUKLQ� QLPPW� GLH�
hEHUWUDJEDUNHLW� XQWHU� HLQHU� $QWLELRWLND-7KHUDSLH�
VFKQHOO� DE� XQG� hEHUWUDJXQJVNHWWHQ� ZHUGHQ� GDPLW�
XQWHUEURFKHQ�� ,P� +XVWHQ-� XQG� LP� $ENOLQJVWDGLXP�
LVW�GLH�:LUNVDPNHLW�YRQ�$QWLELRWLND�VHKU�EHJUHQ]W� 
 
,QIRUPDWLRQHQ��EHU�.LQGHUOlKPXQJ 
'LH� .LQGHUOlKPXQJ� �3ROLRP\HOLWLV�� LVW� HLQH� GXUFK�
9LUHQ� �3ROLR-9LUHQ��YHUXUVDFKWH� ,QIHNWLRQVNUDQNKHLW��
(V�JLEW�GUHL�YHUVFKLHGHQH�7\SHQ� �,�,,�,,,��GHV�3ROLR-
9LUXV��'LHVH�ZDUHQ� IU�KHU�ZHOWZHLW� YHUEUHLWHW��ZXU�
GHQ� MHGRFK� GXUFK� ,PSINDPSDJQHQ�ZHLWJHKHQG� ]X�
U�FNJHGUlQJW��7\S� ,,�XQG� ,,,�JHOWHQ� �PLWWOHUZHLOH�DOV�
DXVJHURWWHW��$NWXHOO�NRPPW�QXU�QRFK�GHU�:LOGSROLR�
YLUXV�7\S�,�LQ�$VLHQ��$IJKDQLVWDQ�XQG�3DNLVWDQ��YRU���
=XGHP� ]LUNXOLHUHQ� LQ� HLQLJHQ� /lQGHUQ� $IULNDV� XQG�
$VLHQV� YRQ� ,PSIVWRIIHQ�DEJHOHLWHWH�3ROLRYLUHQ��(LQ�
]LJHU� EHNDQQWHU�:LUW� LVW� GHU� 0HQVFK�� 'HU� 0HQVFK�
VFKHLGHW� GLH� 3ROLRYLUHQ� �EHU� GHQ� 'DUP� DXV�� 'LH�
hEHUWUDJXQJ� HUIROJW� PHLVW� DOV� 6FKPLHULQIHNWLRQ�
�NRQWDPLQLHUWH� *HJHQVWlQGH�� YHUXQUHLQLJWH� +lQGH�
EHL� VFKOHFKWHU� +\JLHQH�� RGHU� �EHU� :DVVHU� RGHU�
1DKUXQJVPLWWHO�� 1DFK� GHU� hEHUWUDJXQJ� YHUPHKUW�
VLFK� GDV� 9LUXV� LQ� YHUVFKLHGHQHQ� .|USHU]HOOHQ� XQG�
LQIL]LHUW�GDQQ��EHU�GHQ�%OXWZHJ�=HOOHQ�GHV�5�FNHQ�
PDUNV��'DEHL�ZHUGHQ�1HUYHQ]HOOHQ�]HUVW|UW��GLH�I�U�
GLH�%HZHJXQJ�GHU�0XVNHOQ�YHUDQWZRUWOLFK�VLQG��1XU�
HLQ� NOHLQHU� 7HLO� GHU� ,QIL]LHUWHQ� �XQWHU� ���� HUNUDQNW��
=ZLVFKHQ� GHU� ,QIHNWLRQ� XQG� GHP�=HLWSXQNW� GHU�(U�
NUDQNXQJ��,QNXEDWLRQV]HLW��OLHJHQ�XQJHIlKU���ELV����
7DJH�� 'LH� (UNUDQNXQJ� EHJLQQW� KlXILJ� PLW� HLQHP�
JULSSH-lKQOLFKHQ� .UDQNKHLWVELOG�� DQ� GDV� VLFK� QDFK�
HLQLJHQ�7DJHQ�0XVNHOVFKPHU]HQ��/lKPXQJHQ�HLQ�
]HOQHU� RGHU� PHKUHUHU� 0XVNHOQ� DQVFKOLH�HQ�� $XFK�
GLH� 6\PSWRPH� HLQHU� +LUQKDXW-�*HKLUQHQW]�QGXQJ�
N|QQHQ�DXIWUHWHQ��6LQG�1HUYHQ�GHV�*HVLFKWV�EHWURI�
IHQ�� VR� N|QQHQ� DXFK� 6FKOXFN-� XQG� 6SUDFKVW|UXQ�
JHQ� DXIWUHWHQ�� %HL� /lKPXQJ� GHU� $WHPPXVNHOQ�
NRPPW�HV�]XU�$WHPOlKPXQJ��'LH�EHWURIIHQHQ�0XV�
NHOQ�VLQG�EOHLEHQG�JHOlKPW��LKUH�)XQNWLRQ�NDQQ�WHLO�
ZHLVH�YRQ�DQGHUHQ�EHQDFKEDUWHQ��QLFKW�EHWURIIHQHQ�
0XVNHOJUXSSHQ��EHUQRPPHQ�ZHUGHQ� 
 
:LH�NDQQ�GLH�.LQGHUOlKPXQJ�EHKDQGHOW�
ZHUGHQ" 
(LQH� VSH]LILVFKH� %HKDQGOXQJ� GHU� .LQGHUOlKPXQJ�
JLEW� HV� QLFKW�� 'LH� 7KHUDSLH� HUIROJW� GXUFK� %HKDQG�
OXQJ�GHU�6\PSWRPH� 
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,QIRUPDWLRQHQ��EHU� 
+DHPRSKLOXV�,QIOXHQ]DH�7\S�E 
+DHPRSKLOXV� LQIOXHQ]DH� 7\S� E� LVW� HLQ� EHNDSVHOWHV�
%DNWHULXP��GDV�YRU�DOOHP�EHL�6lXJOLQJHQ�XQG�.OHLQ�
NLQGHUQ� I�U� VFKZHUH� ,QIHNWLRQHQ� YHUDQWZRUWOLFK� LVW��
'LHVHV�%DNWHULXP�NRPPW�QDW�UOLFKHUZHLVH�LP�1DVHQ
-5DFKHQ-5DXP� GHV� 0HQVFKHQ� YRU� XQG� ZLUG� GXUFK�
6HNUHW-7U|SIFKHQ� EHL� HQJHP� .RQWDNW� �EHUWUDJHQ��
'LH� PHLVWHQ� .LQGHU� VLQG� I�U� HLQH� EHVFKUlQNWH� =HLW�
7UlJHU� GHV�(UUHJHUV�� RKQH�6\PSWRPH�DXI]XZHLVHQ�
XQG� HQWZLFNHOQ� GDEHL� HLQHQ� ZLUNVDPHQ� $EZHKU�
VFKXW]��:HOWZHLW�VWHUEHQ�GHQQRFK�MlKUOLFK�JHVFKlW]W�
FD�� �������� .LQGHU� XQWHU� �� -DKUHQ� DQ� HLQHU� +LE-
,QIHNWLRQ��%HL�.OHLQNLQGHUQ�ZDU�GHU�7\S� �E��YRU�(LQ�
I�KUXQJ� GHU� ,PSIXQJ� GHU� KlXILJVWH� XQG� ZLFKWLJVWH�
(UUHJHU� GHU� +LUQKDXWHQW]�QGXQJ� XQG� GHU� (QW]�Q�
GXQJ� GHV� .HKOGHFNHOV�� 'LH� =HLW� ]ZLVFKHQ� ,QIHNWLRQ�
XQG�$XVEUXFK� GHU�(UNUDQNXQJ� �,QNXEDWLRQV]HLW�� EH�
WUlJW� �� –� �� 7DJH�� 'LH� +LUQKDXWHQW]�QGXQJ� VHW]W�
PHLVW� PLW� KRKHP� )LHEHU� HLQ�� KlXILJ� ZlKUHQG� RGHU�
QDFK�HLQHP� ,QIHNW� GHU�$WHPZHJH�RGHU�HLQHU�0LWWHO�
RKU-(QW]�QGXQJ��&KDUDNWHULVWLVFK�VLQG�1DFNHQVWHLIH��
(UEUHFKHQ�� XQG� VWDUNH� .RSIVFKPHU]HQ�� 7URW]� IU�K�
]HLWLJHU� 'LDJQRVH� XQG� %HKDQGOXQJ� PLW� $QWLELRWLND�
VWHUEHQ� �� ELV� ���� GHU� HUNUDQNWHQ� .LQGHU�� ��� ELV�
����GHU�hEHUOHEHQGHQ�EHKDOWHQ�)ROJHVFKlGHQ�GHV�
1HUYHQV\VWHPV��]�%��+|UVW|UXQJHQ�RGHU�:DVVHUDQ�
VDPPOXQJHQ� LP�*HKLUQ��'LH�(QW]�QGXQJ�GHV�.HKO�
GHFNHOV�HQWZLFNHOW�VLFK�VHKU�VFKQHOO�LQQHUKDOE�YRQ���
ELV����6WXQGHQ��:LFKWLJVWH�6\PSWRPH�VLQG�6FKOXFN�
EHVFKZHUGHQ��HLQH�]XQHKPHQGH�$WHPQRW�EHLP�(LQ�
DWPHQ��8QUXKH��$QJVW��'DV�HUNUDQNWH�.LQG�NDQQ�HU�
VWLFNHQ�� %LV� ]X� ���� GHU� HUNUDQNWHQ�.LQGHU� YHUVWHU�
EHQ�� 'L� ,QIHNWLRQ� WULWW� LQ� PHKU� DOV� ���� EHL� .LQGHUQ�
XQWHU���-DKUHQ�DXI��$XFK�3HUVRQHQ�RKQH�0LO]�RGHU�
0LO]IXQNWLRQ��DQDWRPLVFKH�XQG�RGHU�IXQNWLRQHOOH�$V�
SOHQLH��EHVLW]HQ�HLQ�GHXWOLFK�HUK|KWHV�5LVLNR��DQ�HL�
QHU� ,QIHNWLRQ� PLW� 3RO\VDFFKDULG-EHNDSVHOWHQ� %DNWH�
ULHQ�ZLH�+LE�� �QHEHQ�3QHXPRNRNNHQ� XQG�0HQLQJR�
NRNNHQ���]X�HUNUDQNHQ�� 
 
:LH�NDQQ�HLQH�,QIHNWLRQ�PLW�+LE�EHKDQGHOW�
ZHUGHQ" 
'LH� ,QIHNWLRQ�PLW�+LE�ZLUG�PLW�$QWLELRWLND�EHKDQGHOW��
$OOHUGLQJV�LVW�GHU�9HUODXI�GHU�,QIHNWLRQ�PDQFKPDO�VR�
VFKQHOO�� GDVV� DXFK� HLQH� UHFKW]HLWLJ� DQJHIDQJHQH�
7KHUDSLH�QLFKW�LPPHU�DXVUHLFKHQG�KLOIW�� 
 
:HOFKHQ�1XW]HQ�KDW�GLH�,PSIXQJ�I�U�6LH�'LFK�
XQG�I�U�GLH�$OOJHPHLQKHLW� 
'LH� )�QIIDFK-,PSIXQJ� JHJHQ� 7HWDQXV�� 'LSKWKHULH��
.HXFKKXVWHQ�� +DHPRSKLOXV� LQIOXHQ]DH� 7\S� E� XQG�

.LQGHUOlKPXQJ� LVW� HLQH� 0HKUIDFK-,PSIXQJ�� PLW� GHU�
GLH�DE�GHP����/HEHQVPRQDW�DOOJHPHLQ�HPSIRKOHQHQ�
.LQGHULPSIXQJHQ�PLW�$XVQDKPH�GHU�+HSDWLWLV�%�PLW�
HLQHU�HLQ]LJHQ� ,QMHNWLRQ�YHUDEUHLFKW�ZHUGHQ�N|QQHQ��
'DGXUFK�ZLUG� HLQ�ZLUNVDPHU�6FKXW]�JHJHQ� GLH� DXI�
JHI�KUWHQ� (UNUDQNXQJHQ� DXIJHEDXW�� 'LH� 6FKXW]UDWH�
JHJHQ�GLH�HLQ]HOQHQ�(UNUDQNXQJHQ�OLHJW�EHL�PHKU�DOV�
����� *HJHQ� .HXFKKXVWHQ�� 'LSKWKHULH� XQG� 3ROLR�
ZLUG�GXUFK��GLH�9HUDEUHLFKXQJ�GHV�,PSIVWRIIV�QHEHQ�
GHP� ,QGLYLGXDOVFKXW]� DXFK� HLQ� .ROOHNWLYVFKXW]� DXI�
JHEDXW��'XUFK�GLHVHQ�.ROOHNWLYVFKXW]�ZLUG�GLH�=LUNX�
ODWLRQ�YRQ�(UUHJHUQ�LP�.LQGHV-�XQG�(UZDFKVHQHQDO�
WHU�HLQJHVFKUlQNW�RGHU�XQWHUEXQGHQ��'DPLW�VSLHOW�GLH�
,PSIXQJ�HLQH�ZLFKWLJH�5ROOH�LQ�GHU�(LQGlPPXQJ�GHU�
$XVEUHLWXQJ�GLHVHU�(UNUDQNXQJHQ��$XFK�GLH�+DHPR�
SKLOXV�LQIOXHQ]DH�7\S�E-�,PSIXQJ�WUlJW�]XU�$EQDKPH�
GHU� =DKO� GHU� %DNWHULHQWUlJHU� EHL� XQG� VR� DXFK� ]XP�
6FKXW]�1LFKW-*HLPSIWHU��%HL�GHQ��EULJHQ�(UNUDQNXQ�
JHQ� HQWZLFNHOW� VLFK� HLQ� ,QGLYLGXDOVFKXW]�� 'LH� 3ROLR�
LPSIXQJ� KDW� ]XGHP� LQ� GHU� 5HLVHPHGL]LQ� QRFK� HLQH�
EHVRQGHUH� %HGHXWXQJ�� I�U� HLQ]HOQH� /lQGHU� EHVWHKW�
HLQH�,PSISIOLFKW�I�U�3ROLR��+LHU�VSLHOW�QHEHQ�GHP�,QGL�
YLGXDOVFKXW]� I�U� GHQ� 5HLVHQGHQ� YRU� DOOHP� GHU�
6FKXW]�YRU�9HUEUHLWXQJ�YRQ�3ROLRYLUHQ�GXUFK�5HLVHQ�
GH�HLQH�5ROOH� 
 
:HOFKH�,QKDOWVVWRIIH�HQWKlOW�GHU�,PSIVWRII" 
'LH�,PSIXQJ�HQWKlOW�HLQH�VWDQGDUGLVLHUWH�0HQJH�YRQ�
HQWJLIWHWHP�7HWDQXVJLIW�XQG�'LSKWKHULHJLIW� VRZLH�GLH�
GUHL� LQDNWLYLHUWHQ� 7\SHQ� GHV� 9LUXV� GHU� .LQGHUOlK�
PXQJ�� :HLWHUKLQ� VLQG� LQDNWLYLHUWH� %DXVWHLQH� GHV�
.HXFKKXVWHQ-%DNWHULXPV� XQG� DQ� HLQ� 7UlJHUHLZHL��
JHEXQGHQHU� ZLFKWLJHU� $QWHLO� YRQ� +DHPRSKLOXV� LQ�
IOXHQ]DH�7\S�E�HQWKDOWHQ��'LH�HQWJLIWHWHQ�%DNWHULHQ�
EHVWDQGWHLOH� VLQG� DQ� HLQH� 9HUVWlUNHUVXEVWDQ]�
�$OXPLQLXPVDO]�� JHEXQGHQ�� ZRGXUFK� HLQH� EHVVHUH�
,PPXQDEZHKU� HU]HXJW� ZLUG�� :HLWHUKLQ� HQWKlOW� GHU�
,PSIVWRII�.RQVHUYLHUXQJVVWRIIH��6SXUHQ�YRQ�)RUPDO�
GHK\G�XQG�6DO]H� 
 
:LH�ZLUG�GLH�,PSIXQJ�JHJHQ�7HWDQXV��'LSK�
WKHULH��.HXFKKXVWHQ��.LQGHUOlKPXQJ��+D�
HPRSKLOXV�LQIOXHQ]DH�7\S�E�GXUFKJHI�KUW�
XQG�ZLH�VROOWH�LFK�PLFK�QDFK�GHU�,PSIXQJ�
YHUKDOWHQ" 
'LH� ,PSIXQJ� ZLUG� LQ� GHQ� 0XVNHO� �EHL� 6lXJOLQJHQ�
PHLVW� LQ� GHQ� 2EHUVFKHQNHO�� LQML]LHUW�� =XU� *UXQG-
LPPXQLVLHUXQJ� ZHUGHQ�� DEKlQJLJ� YRQ� GHU� $XVZDKO�
GHV�,PSIVWRIIHV��DE�HLQHP�$OWHU�YRQ���0RQDWHQ� LQV�
JHVDPW���,PSIGRVHQ�PLW�MH�����PO�YHUDEUHLFKW�� 
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'LH�HUVWHQ�EHLGHQ�,PSIXQJHQ�ZHUGHQ�MH�LP�$EVWDQG�
YRQ�PLQGHVWHQV� ��:RFKHQ� YHUDEUHLFKW� �6lXJOLQJH�
ZHUGHQ�LGHDOHUZHLVH�LP�$OWHU�YRQ���ELV����0RQDWHQ�
JHLPSIW���GLH�GULWWH��'RVLV�HUIROJW�QDFK�PLQGHVWHQV���
0RQDWHQ� $EVWDQG� �YRU]XJVZHLVH� LP� $OWHU� YRQ� ���
0RQDWHQ�� 
1DFK� GHU� ,PSIXQJ� VROOWHQ� �EHU� GDV� QRUPDOH� 0D��
KLQDXVJHKHQGH�$NWLYLWlWHQ� I�U� HLQLJH�7DJH�YHUPLH�
GHQ�ZHUGHQ� 
� 
:HU�VROOWH�JHJHQ�7HWDQXV���'LSKWKHULH��
.HXFKKXVWHQ��.LQGHUOlKPXQJ���+DHPRSKL�
OXV�LQIOXHQ]DH�7\S�E�JHLPSIW�ZHUGHQ" 
'LH� LP� )�QIIDFK-,PSIVWRII� HQWKDOWHQHQ� ,PSIXQJHQ�
VLQG�I�U�DOOH�6lXJOLQJH�DOOJHPHLQ�HPSIRKOHQ� 
 
:HU�GDUI�QLFKW�PLW�GHU�,PSIXQJ�JHJHQ�7HWD�
QXV���'LSKWKHULH���.HXFKKXVWHQ���.LQGHUOlK�
PXQJ���+DHPRSKLOXV�LQIOXHQ]DH�E�JHLPSIW�
ZHUGHQ" 
Ŷ 3HUVRQHQ�PLW�DNXWHQ�EHKDQGOXQJVEHG�UIWLJHQ�

(UNUDQNXQJHQ�ELV�]XU�$XVKHLOXQJ� 
Ŷ 3HUVRQHQ��GLH�QDFK�IU�KHUHQ�'LSKWKHULH�7HWDQXV

-,PSIXQJHQ��DXFK�DOV�(LQ]HOLPSIXQJHQ�YHULPSIW��
VFKZHUH�1HEHQZLUNXQJHQ�HQWZLFNHOWHQ�ELV�]XU�
$ENOlUXQJ�GHU�8UVDFKH� 

Ŷ EHNDQQWH�DOOHUJLVFKH�5HDNWLRQHQ�DXI�,PSIVWRII-
%HVWDQGWHLOH� 

Ŷ 3HUVRQHQ��EHL�GHQHQ�LQQHUKDOE�YRQ���7DJHQ�
QDFK�.HXFKKXVWHQ-,PSIXQJHQ�*HKLUQHUNUDQNXQ�
JHQ�DXIJHWUHWHQ�VLQG� 

 
.|QQHQ�1HEHQZLUNXQJHQ�RGHU�.RPSOLNDWLR�
QHQ�QDFK�GHU�7HWDQXV���'LSKWKHULH��.HXFK�
KXVWHQ���.LQGHUOlKPXQJ���+DHPRSKLOXV�LQ�
IOXHQ]DH�E-,PSIXQJ�DXIWUHWHQ" 
,P�=XVDPPHQKDQJ�PLW�GHU�,PSIXQJ�N|QQHQ�DOV�1H�
EHQZLUNXQJHQ�YRUNRPPHQ� 
 
/RNDO-�XQG�$OOJHPHLQUHDNWLRQHQ 
$OV� $XVGUXFN� GHU� QRUPDOHQ� $XVHLQDQGHUVHW]XQJ�
GHV�2UJDQLVPXV�PLW� GHP� ,PSIVWRII� NDQQ� HV� LQQHU�
KDOE�YRQ���ELV���7DJHQ��VHOWHQ�ELV�]X����7DJHQ�YHU�
]|JHUW� RGHU� VLFK� LQ� GLHVHP� =HLWUDXP� YHUVWlUNHQG��
EHL� �EHU� ���� GHU� ,PSIOLQJH�� DQ� GHU� ,PSIVWHOOH� ]X�
5|WXQJ�� 6FKPHU]KDIWLJNHLW� XQG� 6FKZHOOXQJ� NRP�
PHQ�� DXFK� YHUEXQGHQ� PLW� .UDQNKHLWVJHI�KO� XQG�
.RSIVFKPHU]HQ�� (EHQIDOOV� LQQHUKDOE� YRQ� �� ELV� ��
7DJHQ��VHOWHQ�OlQJHU�DQKDOWHQG��NDQQ�HV�EHL��-����
GHU� ,PSIOLQJH� DXFK� ]X� $OOJHPHLQV\PSWRPHQ�� ZLH�
OHLFKWH�ELV�Pl�LJH�7HPSHUDWXUHUK|KXQJ� �EHL�ZHQL�
JHU� DOV� ��� GHU� ,PSIOLQJH�� VHKU� VHOWHQ� YRQ� �����&�

XQG� K|KHU�� VRZLH� 6FK�WWHOIURVW�� hEHONHLW�� 'XUFKIDOO�
XQG� *HOHQNEHVFKZHUGHQ� NRPPHQ�� ,Q� GHU� 5HJHO�
VLQG�GLHVH�JHQDQQWHQ�/RNDO-�XQG�$OOJHPHLQUHDNWLR�
QHQ�YRU�EHUJHKHQGHU�1DWXU�XQG�NOLQJHQ�UDVFK�XQG�
IROJHQORV�ZLHGHU�DE� 
 
.RPSOLNDWLRQHQ 
,Q� (LQ]HOIlOOHQ� NDQQ� HV� LP� =XVDPPHQKDQJ�PLW� HL�
QHU� 7HPSHUDWXUHUK|KXQJ� EHLP� 6lXJOLQJ� XQG� MXQ�
JHQ�.OHLQNLQG�]X�HLQHP�)LHEHUNUDPSI��LQ�GHU�5HJHO�
RKQH�)ROJHQ��NRPPHQ��$OOHUJLVFKH�5HDNWLRQHQ�DXI�
GHQ� ,PSIVWRII� VLQG� VHKU� VHOWHQ�P|JOLFK�� (LQ]HOIlOOH�
HLQHV� NXU]]HLWLJHQ� VFKRFNlKQOLFKHQ� =XVWDQGV� PLW�
UHGX]LHUWHU� 0XVNHOVSDQQXQJ� XQG� 1LFKWDQVSUHFK�
EDUNHLW� �VRJ�� K\SRWRQ-K\SRUHVSRQVLYH� (SLVRGH��
VLQG� QDFK� GHU� *DEH� YRQ� ,PSIVWRIIHQ�� ZHOFKH� GLH�
.HXFKKXVWHQ-.RPSRQHQWH�HQWKDOWHQ��LQ�GHU�PHGL]L�
QLVFKHQ�)DFKOLWHUDWXU�EHVFKULHEHQ��6LH�WUHWHQ�LQVEH�
VRQGHUH�EHL�GHU�HUVWPDOLJHQ�,PSIXQJ�YRQ�IU�KJHER�
UHQHQ� 6lXJOLQJHQ� DXI� XQG� ELOGHQ� VLFK� VFKQHOO� XQG�
IROJHQORV�]XU�FN� 
 
0XVV�GLH�,PSIXQJ�JHJHQ�7HWDQXV���'LSKWKH�
ULH���.HXFKKXVWHQ���.LQGHUOlKPXQJ��+DHPR�
SKLOXV�LQIOXHQ]DH�7\S�E�DXIJHIULVFKW�ZHU�
GHQ" 
1DFK� HLQHU� NRPSOHWWHQ� *UXQGLPPXQLVLHUXQJ� PXVV�
JHJHQ� 'LSKWKHULH�� 7HWDQXV� XQG� .HXFKKXVWHQ� HLQH�
$XIIULVFKXQJ�LP�$OWHU�YRQ���ELV���YROOHQGHWHQ�/HEHQV�
MDKUHQ�XQG�GDQQ�HUQHXW�]XVDPPHQ�PLW�3ROLR� LP�$OWHU�
YRQ� �� ELV� ��� YROOHQGHWHQ� /HEHQVMDKUHQ� GXUFKJHI�KUW�
ZHUGHQ�� ,P�(UZDFKVHQHQDOWHU�VROOWHQ�JHJHQ�'LSKWKH�
ULH� XQG� 7HWDQXV� DOOH� ��� -DKUH� $XIIULVFKXQJHQ� HUIRO�
JHQ�� (LQH� $XIIULVFKXQJ� JHJHQ� .HXFKKXVWHQ� VROO� LP�
(UZDFKVHQHQDOWHU� HLQPDOLJ� HUIROJHQ�� VRZLH� EHL� EH�
VWLPPWHQ�,QGLNDWLRQHQ�DOOH����-DKUH��)UDXHQ�LP�JHElU�
IlKLJHQ�$OWHU��HQJH�.RQWDNWSHUVRQHQ�XQG�%HWUHXHQGH�
HLQHV� 1HXJHERUHQHQ�� 3HUVRQHQ� LP� *HVXQGKHLWV�
GLHQVW���=XGHP�VROOHQ�DOOH� VFKZDQJHUHQ�)UDXHQ� �JH�
JHQ� .HXFKKXVWHQ� JHLPSIW� ZHUGHQ� (LQH� $XIIULVFKXQJ�
JHJHQ�+DHPRSKLOXV�LQIOXHQ]DH�7\S�E�LVW�QXU�EHL�VSH�
]LHOOHQ�*HJHEHQKHLWHQ� �Y�D�� IHKOHQGH� IXQNWLRQLHUHQGH�
0LO]�� QRWZHQGLJ�� (LQH�$XIIULVFKXQJ� JHJHQ�.LQGHUOlK�
PXQJ� LVW� EHL� 5HLVHQ� LQ� /lQGHU�PLW� � 9RUNRPPHQ� GHU�
.LQGHUOlKPXQJ�HUIRUGHUOLFK� VRZLH� I�U�EHVWLPPWH�3HU�
VRQHQJUXSSHQ��ZLH�]� %��$V\OVXFKHQGH�XQG�3HUVRQDO�
LQ� *HPHLQVFKDIWVXQWHUN�QIWHQ�� /DERUSHUVRQDO� HWF����
ZLUG�GDU�EHU�KLQDXV� LP�(UZDFKVHQHQDOWHU� URXWLQHPl�
�LJ�DEHU�QLFKW�PHKU�HPSIRKOHQ� 
 
:HQQ�6LH�GDU�EHU�KLQDXV�QRFK�)UDJHQ�KD�
EHQ��ZHQGHQ�6LH�VLFK�DQ�,KUH�bU]WLQ�,KUHQ�
$U]W� 
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(UNOlUXQJ�]XU�,PSIXQJ�JHJHQ� 
7HWDQXV���'LSKWKHULH���.HXFKKXVWHQ���.LQGHUOlKPXQJ 

+DHPRSKLOXV�LQIOXHQ]DH�7\S�E 
 
 
,FK��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��JHERUHQ�DP�BBBBBBKDEH�GHQ�,QKDOW�GHU�,QIRUPDWLRQ�
�$XINOlUXQJ��EHU�GLH�,PSIXQJ�JHJHQ�7HWDQXV���'LSKWKHULH���.HXFKKXVWHQ���.LQGHUOlKPXQJ�XQG�+DHPRSKLOXV�
LQIOXHQ]DH�7\S�E��JU�QGOLFK�GXUFKJHOHVHQ�XQG�KDWWH�*HOHJHQKHLW��8QNODUKHLWHQ�LP�*HVSUlFK�PLW�PHLQHP�EH�
KDQGHOQGHQ�$U]W�]X�NOlUHQ�VRZLH�YRQ�LKU�LKP�ZHLWHUI�KUHQGH�,QIRUPDWLRQHQ�]X�HUKDOWHQ� 

Ƒ�:HLWHUH�)UDJHQ�KDEH�LFK�NHLQH� 

Ƒ�,FK�ELQ�PLW�GHU�'XUFKI�KUXQJ�GHU�R��J��,PSIXQJ�HLQYHUVWDQGHQ� 

Ƒ�,FK�ELQ�PLW�GHU�'XUFKI�KUXQJ�GHU�R��J��,PSIXQJ�QLFKW�HLQYHUVWDQGHQ� 
 
hEHU�P|JOLFKH�QHJDWLYH�)ROJHQ�GLHVHU�(QWVFKHLGXQJ�ZXUGH�LFK�LQIRUPLHUW� 
 
$QPHUNXQJHQ� 
 
 
 
2UW�XQG�'DWXP����������������������������������������������������������������� 
 
 
�����������������������������������������������������������    ��������������������������������������������������������� 
8QWHUVFKULIW�GHV�,PSIOLQJV�E]Z��6RUJHEHUHFKWLJWHQ�    8QWHUVFKULIW�GHU�bU]WLQ�GHV�$U]WHV 

'RNXPHQWDWLRQ� 
+DQGHOVQDPH 
,PSIVWRII 

&KDUJHQ-1XPPHU� ,PSIGDWXP ,PSIXQJ�JHJHQ 
�.UDQNKHLW� 

 $XINOHEHU   

 $XINOHEHU   

 $XINOHEHU   

 $XINOHEHU   

 
 
 
 
 
$U]WVWHPSHO 
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