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0DLHUV�0DLO������-XOL�����

/LHEH�)UHXQGH�

HLQH�HWZDV�DQGHUH�=HLW�OLHJW�KLQWHU�XQV��$XFK�ZLU
KDEHQ�GLH�5HJHOXQJHQ�XQG�9HUlQGHUXQJHQ�LP�$OOWDJ
GXUFK�&RURQD�GHXWOLFK�HUIDKUHQ��'RFK�DQGHUV�DOV
HUZDUWHW��VLQG�ZLU�GDQNEDU�I�U�GLHVH�=HLW��'UHL
0RQDWH�ZDUHQ�XQVHUH�.LQGHU�=XKDXVH�XQG�GDV
6WXGLHUHQ�OLHI�SDVVHQG�GD]X�LQ�UHGX]LHUWHU�)RUP�DE�
6RPLW�VLQG�ZLU�QDKH]X�DXVVFKOLH�OLFK�LP�+RPHRIILFH
XQG�.XU]DUEHLW�WlWLJ�JHZHVHQ��ZDV�XQV�MHGRFK�LP
0lU]�XQG�$SULO�HLQH�VHKU�LQWHQVLYH�XQG�XQV
ZRKOWXHQGH�)DPLOLHQ]HLW�JHEUDFKW�KDW��'DQDFK�ZDU
*HGXOG�JHIUDJW��(LQH�QHXH�/HNWLRQ�GHV�$XVKDOWHQV
XQG�0LWHLQDQGHUV�VWDQG�DXV��'HQQ�I�U�HLQHQ
JHVXQGHQ�$XVJOHLFK�KDW�GLH�%HJHJQXQJ�PLW�DQGHUHQ
JHIHKOW��8QG�GHQQRFK�EOLFNHQ�ZLU�DXI�HLQH�VHKU
ZHUWYROOH�=HLW�]XU�FN��:LU�KDWWHQ�GDV�3ULYLOHJ�XPVR
PHKU�=HLW�PLW�XQVHUHQ�)DPLOLHQ�]X�YHUEULQJHQ�XQG
RKQH�(LOH�]X�JHQLH�HQ�

'LHVH�WLHIH�*HPHLQVFKDIW�ZDU�ZLFKWLJ��GD�ZLU�XQV
YRQ�XQVHUHU�JHOLHEWHQ�2PD�XQG�8URPD
YHUDEVFKLHGHQ�PXVVWHQ��6LH�LVW�]X�-HVXV�QDFK
+DXVH�JHJDQJHQ��2PD�ZDU�YRQ�XQV�DOOHQ�VHKU
JHOLHEW��GD�VLH�QLFKW�QXU�WUHXH�%HWHULQ��VRQGHUQ�YRU
DOOHP�DXFK�JUR�HV�9RUELOG�LQ�%H]LHKXQJVOHEHQ�ZDU�
6LH�OHEWH�MHGH�%H]LHKXQJ�PLW�HLQHU�/LHEH�RKQH�8UWHLO
DQGHUHU�XQG�HLQHP�=HXJQLV�YRQ�-HVXV��ZLH�ZLU�HV
ELVKHU�QXU�VHOWHQ�HUOHEW�KDEHQ��:LU�VLQG�*RWW�VR
GDQNEDU�I�U�HLQH�VR�ZHUWYROOH�3UlJXQJ��GLH�ZLU�LQ�GHU
*HVWDOWXQJ�GHU�*HPHLQVFKDIW�DOV�)DPLOLH�XQG
GDU�EHU�KLQDXV�PLWQHKPHQ�
$XFK�LQ�GHU�',30�I�KUWH�GLH�&RURQD]HLW�LQ�GHU
'HXWVFKODQGDUEHLW�]X�9HUlQGHUXQJHQ��6FKZHUHQ
+HU]HQV�KDEHQ�ZLU�GLH�)DPLOLHQIUHL]HLW�XQG�GLH
DQGHUHQ�&DPSV�I�U�GHQ�6RPPHU�DEJHVDJW��'RFK�HV
JDE�QLFKW�QXU�$EVDJHQ��6WDWWGHVVHQ�ZXUGHQ
(LQVlW]H�LQ�GLJLWDOHU�)RUP�GXUFKJHI�KUW�XQG�GHU
)RNXV�ODJ�DXI�(LQ]HOEHJHJQXQJHQ�GXUFK
EHLVSLHOVZHLVH�7HOHIRQDWH�XQG�ZR�HV�P|JOLFK�ZDU
%HVXFKH��'LH�.XU]DUEHLW�ZXUGH�HLQJHI�KUW�XQG
3ULRULWlWHQ�QHX��EHUGDFKW��$XI�GHQ�/HLWHUNODXVXU�
WDJHQ�LP�$SULO�VLQG�GLH�3ULRULWlWHQ�I�U�GDV�NRPPHQGH
-DKU�IRUPXOLHUW�ZRUGHQ��$XV�GLHVHU�HWZDV�DQGHUHQ
=HLW�VLQG�GLH�&KDQFHQ�JHQXW]W�ZRUGHQ��XP�VLFK
ZLHGHU�QHX�EHZXVVW�]X�PDFKHQ��GDVV�$OOWDJVDEOlXIH
XQG�$NWLRQ�ZLFKWLJ�VLQG��DEHU�GDVV�GLH�6WlUNXQJ�GHU
%DVLV��GHU�HLQ]HOQHQ�0LWDUEHLWHU�XQG�GHU�/HLWXQJ�
JHUDGH]X�HVVHQ]LHOO�LVW��:HQQ�GDV�JHJHEHQ�LVW��JHKW
HV�LQ�*HPHLQVFKDIW�YRUZlUWV��6LFKWEDU�ZXUGH�I�U�XQV
GDV�GDGXUFK�XQWHU�DQGHUHP��GDVV�LQ�/RQVLQJHQ�HLQ
7RQVWXGLR�I�U�GLH�GLJLWDOH�$UEHLW�HQWVWDQGHQ�LVW��$XFK
5HQQZRFKHQHQGHQ�PLW�GHU�HUZRUEHQHQ



&DUUHUDEDKQ�VLQG�LQ�3ODQXQJ��:LU�GDQNHQ�HXFK�I�U
MHGH�6WLPPH��GLH�LKU�]X�GLHVHP�6SHQGHQSURMHNW
JHJHEHQ�KDEW��(V�]HLJW�VLFK��DXV�GHU�*HPHLQVFKDIW
KHUDXV��NDQQ�JXWH�$UEHLW�JHVFKHKHQ�

6HLW�HLQLJHQ�:RFKHQ�KDW�VLFK�XQVHU�/HEHQ�GXUFK�GLH
/RFNHUXQJHQ�ZLHGHU�YHUlQGHUW��0HLQH�XUVSU�QJOLFK
I�U�0lU]�JHSODQWH�1RUGRVWUHLVH�ZXUGH�QDFKJHKROW�
'LH�5HLVH�GLHQWH�DOV�2ULHQWLHUXQJ�I�U�GLH�EHLGHQ
QHXHQ�0LWDUEHLWHU�1LFROH�:LHQNH�XQG�/HYLQ�,OOL�XQG
ZDU�JHSUlJW�GDYRQ��GDVV�YLHOH�*HVSUlFKH�]X
0LWDUEHLWHUQ�VWDWWILQGHQ�NRQQWHQ��VRZLH�GLH
1HW]ZHUNDUEHLW�HUZHLWHUW�XQG�QHXH�0HQVFKHQ�XQG
0LVVLRQVSURMHNWH�NHQQHQJHOHUQW�ZXUGHQ��'DUXQWHU
ZDUHQ�HLQ�%HVXFK�LQ�6DVVQLW]�EHL�2OLYHU�6FKDON��GHU
LQ�HLQHP�DOWHQ�3HQQ\�PLW��EHU�����Pð�)OlFKH�HLQ
)DPLOLHQ]HQWUXP�DOV�+RIIQXQJVRUW�I�U�HLQH
3ODWWHQEDXVLHGOXQJ�DXIEDXW��XQG�HLQ�%HVXFK�EHL�'LUN
)DUU��GHU�EHL�GHU�/LHEHQ]HOOHU�0LVVLRQ�I�U�GLH
*HPHLQJU�QGXQJVDUEHLW�LP�1RUGRVWHQ
YHUDQWZRUWOLFK�LVW��%HVRQGHUV�EHU�KUW�KDEHQ�PLFK�GLH
/HEHQVELOGHU�YRQ�0HQVFKHQ��GLH�VLH�LQ�*HVSUlFKHQ
HU]lKOW�KDEHQ�XQG�ZHOFKH�%HIUHLXQJ�XQG
9HUlQGHUXQJ�HLQ�/HEHQ�PLW�-HVXV�EHZLUNW��'D�ZDU
HLQH�)UDX��GLH�EHUHLWV�YRQ�.LQGHVEHLQHQ�DQ
XQWHUGU�FNW�XQG�YLHOIDFK�PLVVEUDXFKW�ZXUGH�XQG
QDFK�MDKUHODQJHP�5LQJHQ�GHQ�6FKULWW�GHU�9HUJHEXQJ
JHKHQ�NRQQWH��$OOH�%HJHJQXQJHQ�XQG�*HVSUlFKH
]HXJWHQ�YRQ�6FKZHUH�XQG�1RW��GRFK�YLHOPHKU�QRFK
YRQ�*RWWHV�:LUNHQ�XQG�*U|�H��)�U�1LFROH��/HYLQ�XQG
PLFK�ZDU�HV�HLQH�LQWHQVLYH�XQG�GRFK�VR�ZHUWYROOH
5HLVH�

6HLW�(QGH�-XQL�LVW�GLH�6FKXOH�ZLHGHU�JH|IIQHW�XQG
XQVHUH�EHLGHQ�M�QJHUHQ�0lGHOV�VLQG�ZLHGHU�LP
.LQGHUJDUWHQ��'LH�.LQGHU�VLQG��EHUJO�FNOLFK��DEHU
GHU�QHX�JHI�OOWH�$OOWDJ�PXVV�QRFK�JXW�YHUDUEHLWHW
ZHUGHQ��:LU�VLQG�GDQNEDU�I�U�DXVJHJOLFKHQH�.LQGHU
XQG�VFKlW]HQ�JDQ]�QHX�GLH�9RUPLWWDJH�LQ�5XKH�I�U
GLH�$UEHLW�QXW]HQ�]X�N|QQHQ��.LP�EHILQGHW�VLFK�QDFK
ZLH�YRU�0LWWHQ�LQ�LKUHU�0DVWHUDUEHLW��'DQNH��ZHQQ�LKU
ZHLWHU�GDI�U�EHWHW�

:DV�QHKPHQ�ZLU�YRQ�GHQ�OHW]WHQ�0RQDWHQ�PLW"�'LH
HWZDV�DQGHUH�=HLW�KDWWH�VFK|QH�6HLWHQ��GRFK
JHQDXVR�KHUDXVIRUGHUQGH�=HLWHQ�I�U�(KH��DOV
)DPLOLH�XQG�I�U�GHQ�'LHQVW��:LU�VLQG�GDQNEDU�GDI�U�
GDVV�ZLU�LPPHU�ZLHGHU�*RWWHV�.RUUHNWXU�LQ�GHU
3HUVSHNWLYH�HUIDKUHQ�GXUIWHQ��VRGDVV�]ZDU�DOOHV
HWZDV�DQGHUV�ZDU��DEHU�YRU�DOOHQ�'LQJHQ
KRIIQXQJVYROO�XQG�JHI�OOW�PLW�&KDQFHQ��:LU�VLQG
GDQNEDU�I�U�GLH�/RFNHUXQJHQ��GRFK�ZLU�ZLVVHQ�QLFKW�
ZDV�LQ�=XNXQIW�VHLQ�ZLUG��'DKHU�VLQG�ZLU�IURK��EHU
GLHVH�3HUVSHNWLYH�XQG�ZLU�HUPXWLJHQ�HXFK��GDVV�ZLU
JHPHLQVDP�PLW�GLHVHU�3HUVSHNWLYH�QHXH�&KDQFHQ
VHKHQ���

(V�JU��HQ�HXFK�/HVHU��%HWHU��6SHQGHU�XQG
8QWHUVW�W]HU�PLW�HLQHP�VHKU�GDQNEDUHP�+HU]HQ�
7REL�XQG�.LP�PLW�0LD��/LQD�XQG�,VD

1lFKVWH�(LQVlW]H�

�������������������������=HOWYRUEHUHLWXQJ�5RW�DP
6HH
���������������������9RUVWDQGVLW]XQJ�XQG
0LWJOLHGHUYHUVDPPOXQJ
�������������������������$XVVHQGXQJ�QHXHU
0LWDUEHLWHULQ�$QQH�0DLHU�LQ�/RQVLQJHQ

����������������$SL�6WXQGH�LQ�'X�OLQJHQ
�������������������������0L'�7HDP�6�G
���������������������0��/HLWHUUXQGH�LQ
0DJGHEXUJ
�������������������������3UHGLJW�%*�.RUQWDO



�������������������������6WDUW�GHU�QHXHQ�0LWDUEHLWHU
-RVXD�)LHGOHU�XQG�$QQH�0DLHU

�
*HEHWVDQOLHJHQ�

���'DQNH��GDVV�/HYLQ�GXUFK�GLH�1RUGRVWUHLVH
VHLQHQ�'LHQVWSODW]�XQG�VHLQH�$XIJDEHQ�YRQ
*RWW�GHXWOLFK�JH]HLJW�XQG�IHVWJHOHJW�ZHUGHQ
NRQQWHQ�

���'DQNH��GDVV�I�U�1LFROH�0|JOLFKNHLWHQ�GHU
$QVWHOOXQJ�NRQNUHWLVLHUW�ZHUGHQ�NRQQWHQ�XQG
VLFK�QXQ�GXUFK�(QWVFKHLGXQJHQ�ILQDOLVLHUW
ZHUGHQ�

���'DQNH�I�U�GHQ�GLJLWDOHQ�=HOWHLQVDW]�LQ
(VVOLQJHQ�=HOO�VRZLH�.LQGHUELEHOZRFKHQ��(V
NDPHQ�YLHOH�SRVLWLYH�5�FNPHOGXQJHQ�DXV
GHU�JDQ]HQ�:HOW�XQG�ZLU�VWDXQHQ��ZLH�*RWW
DXFK�DQ�%LOGVFKLUPHQ�ZLUNW�

���'DQNH�I�U�/RFNHUXQJHQ��XP�LQ�GLH�JHZRKQWH
*HPHLQGHDUEHLW�LP�1RUGRVWHQ�]X�VWDUWHQ�

���%LWWH�I�U�$QQH�0DLHU�XQG�-RVXD�)LHGOHU�EHLP
1HXDXIEDX�GHV�%HUHLFKHV
-XJHQGHYDQJHOLVDWLRQ�

���%LWWH�I�U�ILQDQ]LHOOH�9HUVRUJXQJ�GHU�',30�DOV
6SHQGHQZHUN�LQ�GHU�DEEDXHQGHQ
ZLUWVFKDIWOLFKHQ�6LWXDWLRQ�

���%LWWH�I�U�GHQ�1RUGRVWHQ��LQVEHVRQGHUH�GLH
5HJLRQ�9RUSRPPHUQ��ZLH�GHU�:HJ�NRQNUHW
ZHLWHUJHKW��XP�GLHVH�5HJLRQ�PLW�*RWWHV
JXWHU�%RWVFKDIW�]X�HUUHLFKHQ�

$EPHOGXQJ�I�U�0DLHUV�0DLO���+,(5

$QPHOGXQJ�I�U�*HEHWVEULHI���+,(5
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