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$OOH�7HUPLQH�XQG�DNWXHOOH�,QIRUPDWLRQHQ�ILQGHW�LKU�DXI�ZZZ�VSRUWMRQJOHXUH�GH 

6FKHLQH�I�U�9HUHLQH� 

0LW�MHGHP�(LQNDXI�EHL�5HZH�3UlPLHQ�I�U�GLH�6-'�
VLFKHUQ� 

:LH�VFKRQ�LP�OHW]WHQ�-DKU�LVW�XQVHU�9HUHLQ�DXFK�MHW]W�ZLHGHU�
EHL�GHU�$NWLRQ��6FKHLQH�I�U�9HUHLQH��EHL�5HZH�UHJLVWULHUW� 

'DV�KHL�W��%HL�MHGHP�(LQNDXI�HUKDOWHW�LKU�SUR����(XUR�
(LQNDXIVZHUW�HLQHQ�9HUHLQVVFKHLQ�DQ�GHU�.DVVH��'LHVHQ�
N|QQW�LKU�RQOLQH�GHQ�6SRUW�-RQJOHXUHQ�]XRUGQHQ��HQWZHGHU�

SHU�$SS��6FKHLQH�I�U�9HUHLQH��RGHU�DXI�
VFKHLQHIXHUYHUHLQH�UHZH�GH���'HU�9HUHLQ�NDQQ�GLH�6FKHLQH�

GDQQ�DP�(QGH�GHU�$NWLRQ�JHJHQ�3UlPLHQ�HLQO|VHQ� 

*HVDPPHOW�ZHUGHQ�NDQQ�QRFK�ELV�]XP�������—�DOVR�NDXIW�
ELV�GDKLQ�IOHL�LJ�EHL�5HZH�HLQ��-� 

1HXH�0LWJOLHGHU 

· /LVD�+HLQULFK�DXV�:UHVWHGW 



 
-DKUHVEHULFKW����� 

:DU�GDV�-DKU������ZHOWZHLW�JHSUlJW�YRQ�GHP�&RURQD-9LUXV��VR�KDW�VLFK�GLH�
VHV�DXFK�DXI�XQVHUH�9HUHLQVDUEHLW�VWDUN�DXVJHZLUNW��1DFK�GHP�HUVWHQ�/RFN�
GRZQ� (QGH� 0lU]� IROJWH� QXQ� (QGH� 2NWREHU� GDV� HUQHXWH� (LQVWHOOHQ� GHU�
hEXQJVJUXSSHQ� 

'RFK�WURW]�GHU�HLQJHVFKUlQNWHQ�0|JOLFKNHLWHQ�NRQQWHQ�LQ�GLHVHP�-DKU�HLQLJH�
WROOH�$QJHERWH�GXUFKJHI�KUW�ZHUGHQ��6R�JDE�HV�VFKRQ�EHYRU�GLH�7XUQKDOOHQ�
ZLHGHU� ]XU�1XW]XQJ� IUHLJHJHEHQ�ZXUGHQ� IROJHQGH�$QJHERWH� I�U� XQVHUH�0LW�
JOLHGHU�� -RQJOLHUWUHIIV�� -RQJOLHUELDWKORQ�� (LQUDGWRXUHQ�� 6SRUW� LP� )UHLHQ� XQG�
DXFK�HLQHQ�2QOLQH-:RUNVKRS� 

6HKU�JHIUHXW�KDW�HV�PLFK��GDVV�VLFK�PLW�$QGUHDV��'LUN�XQG�8ZH�IUHLZLOOLJH�2U�
JDQLVDWRUHQ� HLQHU� 5DGWRXU� JHIXQGHQ� KDEHQ�� GLH� LP� $XJXVW� PLW� ��� 7HLOQHK�
PHUQ�GXUFKJHI�KUW�ZXUGH�XQG�YLHO�SRVLWLYH�5HVRQDQ]�HU]HXJW�KDW��1HEHQ�HL�
QHP� 'DQN� DQ� GDV� 2UJD-7HDP� P|FKWH� LFK� GLH� *HOHJHQKHLW� QXW]HQ� XQG�
0DWWKLDV�DOV�Ä*HVFKLFKWVOHKUHU³�XQG�%XUNKDUG�DOV�Ä*ULOOPHLVWHU³�GDQNHQ� 

$XFK� DQGHUH�0LWJOLHGHU�KDEHQ� VLFK�PLW� LKUHQ� ,GHHQ� LQ� GDV�9HUHLQVOHEHQ� WROO�
HLQJHEUDFKW�� 6R� KDWWHQ� 0LUNR�� %XUNKDUG�� 'LUN� XQG� 0LFKDHO� GLH� ,GHH� HLQHQ�
6WDQG�8S�3DGGOH�7DJ�]X�RUJDQLVLHUHQ��'LH�%RDUGV�ZXUGHQ�YRP�.6%�DXVJH�
OLHKHQ�XQG�GXUFK�SULYDWH�HUJlQ]W��VRGDVV�DOOH�7HLOQHKPHU�GLH�*HOHJHQKHLW�KDW�
WHQ� GHQ� QHXHQ� EHOLHEWHQ�)UHL]HLWVSRUW� DXI� GHP�2OGHQVWlGWHU�6HH� DXV]XSUR�
ELHUHQ�RGHU�EHUHLWV�HUZRUEHQH�)lKLJNHLWHQ�]X�IHVWLJHQ��$XFK�DQ�=XVFKDXHUQ�
XQG� JXWHP�:HWWHU�PDQJHOWH� HV� QLFKW��5XQGXP�HLQH� WROOH�9HUDQVWDOWXQJ�� GLH�
JHUQ�1DFKDKPHU�DXFK�PLW�DQGHUHQ�6SRUWDUWHQ�ILQGHQ�NDQQ� 

'LH�7KHPHQ�'LJLWDOLVLHUXQJ�XQG�2QOLQH-$QJHERW�KDEHQ�LQ�GLHVHP�-DKU��EHUDOO�
DQ�$XIVFKZXQJ�JHZRQQHQ��6R�DXFK�EHL�XQV� LP�9HUHLQ�PLW�GHP�6WDUW�XQVHUV�
,QVWDJUDP-$FFRXQWV��)DELDQ�EHWUHXW�VHLW�$XJXVW�GLHVHQ�.DQDO�XQG� IUHXW�VLFK�
�EHU�YLHOH�)ROORZHU�DXV�XQVHUHQ�5HLKHQ��*HUQ�N|QQW� LKU�DXFK�HXUH�%HLWUlJH�
UXQG�XP�GDV�-RQJOLHUHQ�PLW�GHP��VSRUWMRQJOHXUHGUHLOLQJHQ�YHUVHKHQ�RGHU�XQV�
GLUHNW� HUZlKQHQ� #VSRUWMRQJOHXUHGUHLOLQJHQ� XP� XQVHUHQ� $FFRXQW� ZHLWHU� ]X�
EHZHUEHQ� 

'LH�$EVDJH�GHV�9HUHLQVIHVWHV�LVW�GHP�9RUVWDQG�QLFKW�OHLFKWJHIDOOHQ��ZDU�DEHU�
ZRKO�GXUFKGDFKW��7URW]�GHU�WKHRUHWLVFKHQ�0|JOLFKNHLW�GHU�'XUFKI�KUXQJ�ZDUHQ�
ZLU�HLQKHOOLJ�GHU�0HLQXQJ��GDVV�GDV�JHP�WOLFKH�0LWHLQDQGHU�PLW�0DVNHQ�XQG�
$EVWDQGVUHJHOXQJ�XQG�RKQH�GDV�EHOLHEWH�EXQWH�%XIIHWW�NDXP�P|JOLFK�LVW�� 

:LU�KDWWHQ�JHKRIIW��GDVV�]XPLQGHVW�I�U�GLH�6LOYHVWHU-6SRUWSDUW\�HLQH�0|JOLFK�
NHLW� GHU�'XUFKI�KUXQJ�JHIXQGHQ�ZLUG�� MHGRFK� LVW� LQ]ZLVFKHQ�NODU�� GDVV�DXFK�
GLHVH�WUDGLWLRQHOOH�9HUHLQVYHUDQVWDOWXQJ�LQ�GLHVHP�-DKU�QLFKW�VWDWWILQGHQ�NDQQ� 

6HLWH�� 



 6HLWH�� 

6FK|Q�LVW�HV��GDVV�WURW]�GHU�HLQJHVFKUlQNWHQ�0|JOLFKNHLWHQ�VFKRQ�HLQLJH�0LW�
JOLHGHU� GDV� GLHVMlKULJH� 6SRUWDE]HLFKHQ� DEVROYLHUW� KDEHQ�� 8QG� DQ� DOOH�� GLH�
QRFK�QLFKW�JDQ]�IHUWLJ�VLQG��6SUHFKW�JHUQ�XQVHUH�3U�IHU�DQ��(LQ]HOWHUPLQH�VLQG�
XQWHU�(LQKDOWXQJ�GHU�$EVWDQGVUHJHOXQJHQ�ZHLWHUKLQ�P|JOLFK�XQG�JHZ�QVFKW� 

/HLGHU�NRQQWHQ�GLH�-RQJOHXUH�LKU�.|QQHQ�EHL�QXU�HLQHP�$XIWULWW�]HLJHQ��GLHVHU�
ZDU� LP�-DQXDU�DXI� GHP�6SRUWHKUHQWDJ� LQ�8HO]HQ��6RPLW� HQWIDOOHQ� LQ�GLHVHP�
-DKU� DXFK� GLH� EHOLHEWHQ� Ä:HLKQDFKWVW�WFKHQ³�� GD� GLH� JHQHUHOOH� 5HJHOXQJ�
JUHLIW��GDVV�HLQH�$XIZDQGVHQWVFKlGLJXQJ�HUVW�DE�GHU�7HLOQDKPH�DQ�PLQGHV�
WHQV�]ZHL�$XIWULWWHQ�JH]DKOW�ZLUG��:LU�VLQG�JHVSDQQW��RE�VLFK�LP�QlFKVWHQ�-DKU�
I�U�XQVHUH�-RQJOHXUH�ZLHGHU�PHKU�0|JOLFKNHLWHQ�HUJHEHQ��VLFK�XQG� LKU�.|Q�
QHQ�]X�]HLJHQ� 

$XFK�ZHQQ�GDV�-DKU������QRFK�QLFKW�YRUEHL�LVW��ZLUIW�GDV�QlFKVWH�-DKU�EHUHLWV�
VHLQH�6FKDWWHQ�YRUDXV��'LH�0LWJOLHGHUYHUVDPPOXQJ�PLW�:DKOHQ�GHV�9RUVWDQ�
GHV�LVW�I�U�GHQ�����0lU]������JHSODQW��6RZRKO�-�UJHQ�DOV�DXFK�LFK�ZHUGHQ�I�U�
XQVHUH� bPWHU� QLFKW� ZLHGHU� NDQGLGLHUHQ�� GDKHU� ZHUGHQ� QHXH� *HVLFKWHU� JH�
VXFKW�� GLH� GHQ� 9RUVWDQG� DOV� ��� E]Z�� ��� 9RUVLW]HQGHQ� WDWNUlIWLJ� XQWHUVW�W]HQ�
XQG� UHSUlVHQWLHUHQ�P|FKWHQ�� 'XUFK�PHKUHUH�:HFKVHO� LQ� GHQ� YHUJDQJHQHQ�
-DKUHQ� KDEHQ� ZLU� EHUHLWV� ÄIULVFKHQ� :LQG³� LP� 9RUVWDQGVWHDP� HUKDOWHQ� XQG�
P|FKWHQ�GLH�1HXZDKOHQ�QXW]HQ��XP�GHQ�9HUHLQ�I�U�GLH�=XNXQIW�DXI]XVWHOOHQ��
:HU� ,QWHUHVVH� DQ� HLQHU�0LWDUEHLW� LP�9RUVWDQG� KDW�� NDQQ� VLFK�JHUQ� DQ� MHGHQ�
YRQ�XQV��GHU�DNWXHOO�LP�9RUVWDQG�YHUWUHWHQ�LVW��ZHQGHQ�XQG�VLFK��EHU�GLH�9RU�
VWDQGVDUEHLW�EHL�GHQ�6SRUW�-RQJOHXUHQ�LQIRUPLHUHQ��.RQNUHW�IRUGHUH�LFK�HXFK�
DOOH�DXI��HLQPDO�]X��EHUOHJHQ��RE�LKU�HXFK�HLQH�0LWDUEHLW�LP�9RUVWDQG�YRUVWHO�
OHQ�N|QQW�XQG�DXFK�XQWHUHLQDQGHU��EHU�P|JOLFKH�0LWJOLHGHU�]X�VSUHFKHQ��GLH�
ZLU�]X�GLHVHP�7KHPD�DQVSUHFKHQ�N|QQWHQ� 

,FK� Z�QVFKH� DOOHQ� 0LWJOLHGHUQ� QRFK� HLQ� JHVXQGHV� -DKU� ������ HLQH� VFK|QH�
$GYHQWV-�XQG�:HLKQDFKWV]HLW�VRZLH�HLQHQ�JXWHQ�5XWVFK�LQV�QHXH�-DKU� 

-XOLD�+HLQULFK 
 

-DKUHVFKURQLN����� 
-DQXDU 'LH�6SRUW�-RQJOHXUH�WUHWHQ�GHU�*<0:(/7�EHL� 
����)HEUXDU (LQ]LJHU� -RQJOLHUDXIWULWW� LP� -DKU� ������ 'LHVHU� ILQGHW� DXI�

GHP�6SRUWHKUHQWDJ�LQ�GHU�6WDGWKDOOH�LQ�8HO]HQ�VWDWW� 
 'LH�6SRUW� -RQJOHXUH�ZHUGHQ� MHZHLOV�PLW� GHP����3ODW]� LQ�

GHQ� .DWHJRULHQ� ³9HUHLQH� ELV� ���� 0LWJOLHGHU´� XQG�
³)UDXHQ´�LP�6SRUWDE]HLFKHQ-:HWWEHZHUE�DXVJH]HLFKQHW��
*HHKUW�ZHUGHQ�I�U�GLH�����:LHGHUKROXQJ� ,QHV�*UREHFNHU�
XQG�%UXQKLOG�6FKZLHJHU�VRZLH�0DQIUHG�+HXHU�I�U�GLH�����
:LHGHUKROXQJ�� 



 

5HGDNWLRQ�-RQJOHXU-1HZV��)ULHGHULNH�.UDD]� 
:HLWHUH�0LWDUEHLWHQGH��-XOLD�+HLQULFK 

$XIODJH������SULQW��������0DLO� 
5HGDNWLRQVVFKOXVV�-RQJOHXU�1HZV�1U�������������������� 

0lU] $XIJUXQG� GHU� (QWZLFNOXQJ� GHV� &RURQD-9LUXV� HUIROJW�
HLQ�HUVWHU�/RFNGRZQ��GHU�DXFK�GHQ�9HUHLQVVSRUW� XQ�
WHUVDJW� 

����0lU] %HUHLWV�]XP����0DO�IDQG�GLH�0LWJOLHGHUYHUVDPPOXQJ�
LQ�GHU�'HXWVFKHQ�(LFKH�LQ�8HO]HQ�VWDWW�� )�U�GLH�6SRUW�
DE]HLFKHQVDLVRQ� ����� ZXUGHQ� ��� 6SRUWDE]HLFKHQ�
XQG���)DPLOLHQVSRUWDE]HLFKHQ�YHUOLHKHQ� 

���$SULO 6WDUW�GHU�2VWHUIHULHQ-&KDOOHQJH��0HKU�DOV����7HLOQHK�
PHU� KDEHQ� PLWJHPDFKW� XQG� �� YRQ� ,KQHQ� KDEHQ� GLH�
$XIJDEH� PLQGHVWHQV� ��� &KDOOHQJHV� GXUFK]XI�KUHQ�
JHPHLVWHUW�� *HZRQQHQ� �SHU� /RVHQWVFKHLG�� KDEHQ�
&KDUORWWH��7RELDV�XQG�-HQQ\� 

0DL�-XQL 'LH�+DOOHQ� G�UIHQ� XQWHU� (LQVFKUlQNXQJHQ�ZLHGHU� I�U�
GHQ� 9HUHLQVVSRUW� JHQXW]W� ZHUGHQ�� HLQLJH� hEXQJV�
JUXSSHQ� QHKPHQ� GDKHU� VXN]HVVLYH� ZLHGHU� GHQ� Z|�
FKHQWOLFKHQ�%HWULHE�DXI� 

����-XQL 'HU� :RUOG� -XJJOLQJ� 'D\� ILQGHW� DOV� 2QOLQH-
9HUDQVWDOWXQJ�VWDWW��)DELDQ�]HLJW�DXVJHZlKOWH�9LGHRV�
]XP� 7KHPD� -RQJOLHUHQ�� GLH� LP� $QVFKOXVV� PLW� GHQ�
7HLOQHKPHUQ�EHVSURFKHQ�ZHUGHQ� 

����$XJXVW 'LH�6SRUW� -RQJOHXUH� JHKHQ� EHL� ,QVWDJUDP�PLW� HLQHP�
HLJHQHQ�$FFRXQW�RQOLQH� 

����$XJXVW )DKUUDGWRXU� PLW� ��� 7HLOQHKPHUQ�� (V� ZXUGHQ� LQVJH�
VDPW� ��� .LORPHWHU� ]XU�FNJHOHJW�� ZHOFKH� PLW� HLQHP�
(LV�XQG�HLQHP�JHPHLQVDPHQ�*ULOOHQ�EHORKQW�ZXUGHQ� 

���6HSW� $OV�(UVDW]� I�U�GLH�JHSODQWH�-RQJOLHUQDFKW� WUHIIHQ�VLFK�
HLQLJH�-RQJOHXUH�DXI�GHP�6SRUWSODW]�LQ�(LPNH� 

����6HSW� /RUHHQ�XQG�)DELDQ�QHKPHQ� VWHOOYHUWUHWHQG� I�U� XQVH�
UHQ�9HUHLQ�GLH�*<0:(/7�3ODNHWWH�HQWJHJHQ� 

����6HSW� 6WDQG� 8S� 3DGGOH� 7DJ� DP� 2OGHQVWlGWHU� 6HH� PLW� ���
7HLOQHKPHUQ��9LHOHQ�'DQN� I�U� ,GHH�XQG�2UJDQLVDWLRQ�
DQ�0LUNR��%XUNKDUG��'LUN�XQG�0LFKDHO� 

����2NWREHU $XIJUXQG� GHV� HUQHXWHQ� $QVWLHJV� GHU� &RURQD-
,QIHNWLRQHQ�ZLUG�GHU�9HUHLQVVSRUW�ZLHGHU�HLQJHVWHOOW� 


