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%XUJXQG�

(ULQQHUXQJ�DQ�HLQH�QLFKW�QXU�NXOLQDULVFK�

LQWHUHVVDQWH�5HLVH�

7H[W�XQG�)RWRV��+RUVW�:HKUVH�

$P�����-XQL������JHKW�HV�ORV��*HJHQ�1DFKPLWWDJ�KROH�LFK�(OLVDEHWK�LQ�
0HSSHQ�DE�XQG�ZLU�IDKUHQ�GXUFK�ELV�/�WWLFK��$EHQGV�VHKHQ�ZLU�XQV�LP�
+RWHO� GDV� (XURSDSRNDO�(QGVSLHO� 'lQHPDUN�'HXWVFKODQG� DQ�� GDV�
EHNDQQWOLFKHUZHLVH� �EHUUDVFKHQG� YRQ� GHQ� 6NDQGLQDYLHUQ� JHZRQQHQ�
ZXUGH��

:DUPHU� 6RQQHQVFKHLQ� HPSIlQJW� XQV� LQ� )UDQNUHLFK�� ZLU� NODSSHQ� GDV�
'DFK� PHLQHV� *ROIV� QDFK� KLQWHQ� XQG� IDKUHQ� ODQJVDP� XQG� JHP�WOLFK�
GXUFK� GLH� KHUUOLFKH� *HJHQG�� :DV� ZHUGHQ� XQV� GLH� QlFKVWHQ� 7DJH�
EULQJHQ"�$QJHEOLFK� OHEW�HV�VLFK� LQ�%XUJXQG�VSULFKZ|UWOLFK�ZLH�*RWW� LQ�
)UDQNUHLFK��GHQQ�GHU�7LVFK�LVW�PLW�KHLPLVFKHQ�3URGXNWHQ�UHLFK�JHGHFNW��

'DV�)OHLVFK�GHU�&KDURODLV�5LQGHU�LVW�KRFKNODVVLJ��GDV�*HIO�JHO�DXV�GHU�
%UHVVH�HUVWHU�*�WH��:HLQEHUJVFKQHFNHQ��)LVFKH��)OXVVNUHEVH��GDV�:LOG��
GLH� :DOGSLO]H�� GDV� *HP�VH� XQG� QDW�UOLFK� DXFK� GHU� :HLQ� GHU�
%RXUJRJQH��DOO�GDV�JHK|UW�]XU�6SLW]HQNODVVH��

'LH�QlFKVWHQ�7DJH�ZRKQHQ�ZLU�LQ�HLQHP�+RWHO�LQ�'LMRQ��EHVLFKWLJHQ�GLH�
6WDGW�XQG�PDFKHQ�)DKUWHQ�LQV�8PODQG��

0LWWHOSXQNW�GHU�+DXSWVWDGW�%XUJXQGV�LVW�GHU�3ODFH�GH�OD�/LEHUDWLRQ�PLW�
GHP�KHU]RJOLFKHQ�3DODVW��3DODLV�GHV�'XFV�GH�%RXUJRJQH�� LQ�GHP�VLFK�
KHXWH� GDV� 5DWKDXV� XQG� HLQH� GHU� XPIDQJUHLFKVWHQ� .XQVWVDPPOXQJHQ�
)UDQNUHLFKV� EHILQGHW�� 'LH� GDKLQWHU� JHOHJHQH� (JOLVH� 1RWUH�'DPH� PLW�
GHP� VFK|QHQ� 8KUHQWXUP� JLOW� DOV� +|KHSXQNW� EXUJXQGLVFKHU� *RWLN��
,QWHUHVVDQW� LVW� DXFK� GHU� 3ODFH� 'DUF\�� GLH� 5XH� GHV� )RUJHV�� GLH�
.DWKHGUDOH�XQG�GLH�(JOLVH�6W��0LFKHO��

'LMRQ�JLOW�DOV�+DXSWVWDGW�GHU�*RXUPHWV�XQG�ZLU�KDEHQ�GLH�*HOHJHQKHLW�
ZDKUJHQRPPHQ�� XQVHU� *HOG� ]XVDPPHQJHNUDW]W� XQG� HLQHQ� $EHQG� LQ�
HLQHP�6WHUQHUHVWDXUDQW�JHVFKZHOJW��

'LH�.�FKH�GHV�5HVWDXUDQW�7KLEHUW�KDW�XQV�UHVWORV��EHU]HXJW��

(V� PDFKW� HLQIDFK� 6SD��� GXUFK� GLH� KHUUOLFKH� /DQGVFKDIW� %XUJXQGV� ]X�
IDKUHQ�� GLH� NOHLQHQ�2UWH�� GLH�:HLQEHUJH� XQG� GLH� URPDQWLVFKHQ� (FNHQ�
DQ]XVFKDXHQ� XQG� GLH� Z�U]LJH� /XIW� HLQ]XDWPHQ�� *U�QH� 7lOHU�� VDQIWH�
+�JHO�� GXQNOH� :lOGHU�� URPDQWLVFKH� &KDWHDXV�� )HOGHU� YRQ� +HFNHQ�
XPJHEHQ��GLH�YLHOHQ�)O�VVH�XQG�.DQlOH��)UDQNUHLFK�]HLJW�VLFK�KLHU�YRQ�
HLQHU�VHLQHU�VFK|QVWHQ�6HLWHQ��

0LWWDJV�OXQFKHQ�ZLU�PHLVWHQV�DP�:HJHVUDQG��IULVFKHV�%DJXHWWH��HWZDV�
$XIVFKQLWW�XQG�5RWZHLQ��ZDV�EUDXFKW�PDQ�PHKU��+LHU�XQG�GD�PDFKHQ�
ZLU� HLQH� :HLQSUREH� LQ� HLQHP� GHU� YLHOHQ� SULYDWHQ� :HLQNHOOHU� XQG�
IULVFKHQ�QDW�UOLFK�DXFK�GHQ�HLJHQHQ�9RUUDW�DXI��

'DQN�XQVHUHV�$XWRV�VLQG�ZLU�PRELO�XQG�PDFKHQ�XPIDQJUHLFKH�$XVIO�JH�
GXUFK� GLH� %RXUJRJQH�� 6R� EHVXFKHQ� ZLU� %RXUJ�HQ�%UHVVH�� GHQ�
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+DQGHOVSODW]� GHV� EHU�KPWHQ� %UHVVH�*HIO�JHOV�� XQG� PDFKHQ� HLQHQ�
DXVJLHELJHQ�%XPPHO�GXUFK�GLH�$OWVWDGW�PLW�GHQ�VFK|QHQ�+lXVHUQ��

$Q� HLQHP� GHU� QlFKVWHQ� 7DJH� IDKUHQ� ZLU� QDFK� $XWXQ�� 'LH� 6WDGW� LVW�
EHU�KPW�ZHJHQ�LKUHV�$PSKLWKHDWHUV��HV�LVW�GDV�JU|�WH�YRQ�*DOOLHQ��(LQ�
JXW�HUKDOWHQHU�5LQJZDOO��]ZHL�PlFKWLJH�6WDGWWRUH�XQG�GLH�5XLQHQ�HLQHV�
-DQXVWHPSHOV�JHK|UHQ�]X�GHQ�ZHLWHUHQ�6HKHQVZ�UGLJNHLWHQ��

$XFK�HLQ�%HVXFK�YRQ�9p]HOD\��HLQHU�NOHLQHQ�6WDGW�PLW�DOWHQ�+lXVHUQ��
HQJHQ�*DVVHQ��HLQHU�6WDGWPDXHU��DXI�GHU�PDQ�JHKHQ�NDQQ��XQG�HLQHU�
DOOHV��EHUUDJHQGHQ�PlFKWLJHQ� URPDQLVFK�JRWLVFKHQ�%DVLOLND� VWHKW� DXI�
XQVHUHP� 3URJUDPP�� 'LH� %DVLOLTXH� 6WH�� 0DGHOHLQH� VROO� HLQH� GHU�
VFK|QVWHQ� XQG� JU|�WHQ� .ORVWHUNLUFKHQ� XQG� +HLOLJW�PHU� )UDQNUHLFKV�
VHLQ� XQG� GHU� EHGHXWHQGVWH�:DOOIDKUWVRUW� %XUJXQGV�� 6LH�ZXUGH� HLQLJH�
0DOH�]HUVW|UW�XQG�PXVVWH�ZLHGHU�DXIJHEDXW�ZHUGHQ��

$XI�GHU�)DKUW�]XU�FN�LQ�XQVHU�+RWHO�NRPPHQ�ZLU�DQ�EO�KHQGHQ�)HOGHUQ�
YRUEHL��(OLVDEHWK�PHLQW��HV�KDQGHOW�VLFK�XP�6HQIEO�WHQ��GHU�'LMRQ�6HQI�
LVW�ZHOWEHU�KPW��'LHVHV�ZXQGHUVFK|QH�%LOG�ZHUGH�LFK�QLFKW�YHUJHVVHQ��

(LQ� $XVIOXJ� QDFK� %HDXQH�� GHP� =HQWUXP� GHV� %XUJXQGHUZHLQV�� GDUI�
QDW�UOLFK� QLFKW� IHKOHQ�� (LQLJH� GHU� EHVWHQ� :HLQEHUJH� GHU� &RWH� GH�
%HDXQH� XPVFKOLH�HQ� GLH� 6WDGW�� 'XUFK� GHQ� 7ULXPSKERJHQ�� GLH� 3RUWH�
6DLQW�1LFRODV�� IDKUHQ� ZLU� LQ� GLH� ,QQHQVWDGW�� GLH� QRFK� VHKU�
PLWWHODOWHUOLFK�ZLUNW��KLQHLQ��

6WDWWOLFKH�3DODLV�]HXJHQ�YRQ�GHP�:RKOVWDQG��I�U�GHQ�GHU�ZHOWEHNDQQWH�
5RWZHLQ�YHUDQWZRUWOLFK�LVW��

7RXULVWLVFKHU� 0LWWHOSXQNW� LVW� GDV� ����� JHJU�QGHWH� .UDQNHQKDXV�� GDV�
+RWHO�'LHX��8QYHUVHKUW��EHUVWDQG�HV�.ULHJH�XQG�5HYROXWLRQHQ�XQG�LVW�
DXFK� KHXWH� QRFK� HLQ� %HLVSLHO� JRWLVFKHU� 3URIDQEDXNXQVW�� :LU�
EHVLFKWLJHQ� GHQ� JUR�HQ� .UDQNHQVDDO� PLW� GHQ� 6lXOHQEHWWHQ�� GLH�
$SRWKHNH�XQG�GLH�.�FKH��LQ�GHU�GLH�.XSIHUJHIl�H�EOLW]HQ��

$XFK� YRQ� DX�HQ� LVW� GDV� *HElXGH� VHKU� EHHLQGUXFNHQG�� GLH� K|O]HUQHQ�
*DOHULHQ��GDV�)DFKZHUN�XQG�YRU�DOOHP�GDV�EXQW�JODVLHUWH�'DFK�PLW�GHQ�
7�UPFKHQ� XQG� (UNHUQ� YHUOHLKHQ� LKP� HLQ� K|FKVW� LQWHUHVVDQWHV�
$XVVHKHQ��0DQ�VDJW��HV�LVW�GDV�EHU�KPWHVWH�'DFK�GHU�:HOW��

'DV�.UDQNHQKDXV�ZLUG� YRQ�2UGHQVVFKZHVWHUQ�JHI�KUW� XQG�GXUFK�GHQ�
9HUNDXI�HLJHQHQ�:HLQV�ILQDQ]LHUW��

1XQ�YHUODVVHQ�ZLU�HWZDV�VFKZHUP�WLJ�'LMRQ�XQG�IDKUHQ�QDFK�$X[HUUH��
XP� GRUW� GLH� OHW]WHQ� 8UODXEVWDJH� ]X� YHUEULQJHQ�� 'LH� +DXSWVWDGW� GHV�
'HSDUWHPHQWV� <RQQH� OLHJW� PDOHULVFK� DP� JOHLFKQDPLJHQ� )OXVV� <RQQH�
XQG� LVW�=HQWUXP�GHU� WRXULVWLVFKHQ�.DQDOVFKLIIDKUW��(WOLFKH�6FKLIIH�XQG�
%RRWH�KDEHQ�DP�8IHU�IHVWJHPDFKW��9RP�)OXVV�KHU�ELHWHW�VLFK�HLQ�WROOHV�
%LOG�DXI�GLH�6WDGW�PLW�GHQ�YLHOHQ�7�UPHQ��

(LQLJH�ODXVFKLJH�3OlW]H�ODGHQ�]XP�9HUZHLOHQ�HLQ��DXFK�KLHU�ILQGHW�PDQ�
VFK|QH�DOWH�)DFKZHUNKlXVHU�YRU��'LH�.DWKHGUDOH�6W�(WLHQQH�LVW�ZHLWKLQ�
VLFKWEDU��YRQ�EHLGHQ�7�UPHQ�EOLHE�GHU�6�GWXUP�XQYROOHQGHW��

'HU�%HQHGLNWLQHUDEWHL�6W�*HUPDLQ� VWDWWHQ�ZLU� HEHQIDOOV� HLQHQ�%HVXFK�



DE��6LH�YHUI�JW��EHU�HLQH�PLW�UHLFKHQ�)UHVNHQ�YHU]LHUWH�.U\SWD��

$P�OHW]WHQ�7DJ�J|QQHQ�ZLU�XQV�QRFK�HLQPDO�HLQ� OHFNHUHV�$EHQGHVVHQ�
XQG� VSDUHQ� DXFK� QLFKW� EHLP� :HLQ�� ,FK� ZlUH� JHUQ� QRFK� HLQH� :RFKH�
JHEOLHEHQ��

�

:HLQDQEDXJHELHWH�LQ�%XUJXQG�

,Q� GHU� %RXUJRJQH� VWHKHQ� HWZD� ������� +HNWDU� :HLQEHUJH� ]XU�
9HUI�JXQJ��%HGHXWHQGH�$QEDXJHELHWH�VLQG��

'HSDUWHPHQW�<RQQH��X��D��&KDEOLV�

*HELHW�XP�$X[HUUH��5RW��XQG�5RVpZHLQH�

&RWH�GH�1XLWV��5RWZHLQH�LQ�EHVWHU�/DJH�

&RWH�GH�%HDXQH��JUR�H�5RW��XQG�:HL�ZHLQH�

1LYHUQDLV��:HL���XQG�5RWZHLQH�

&RWH�GH�&KDORQ�VXU�6DRQH��5RW���:HL���XQG�6FKDXPZHLQH��
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7KLV�GRFXPHQW�PDLQWDLQHG�E\�
KRUVW�ZHKUVH#W�RQOLQH�GH�
0DWHULDO�&RS\ULJKW�������������
+RUVW�:HKUVH 
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����XQWHUZHJV�LQ�

%XUJXQG�
XQWHUZHJV�LQ�%XUJXQG� XQWHUZHJV�LQ�%XUJXQG�

� � �

� � �
&KDWHDX�EHL�%UHVVH� 6W�0LFKHO�LQ�'LMRQ� XQWHUZHJV�LQ�%XUJXQG�
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� � �
+RWHO�'LHX�LQ�%HDXQH� �DOOHV�QXU�6HQI�� %OLFN�DXI�$X[HUUH��

 


