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(,1/(,781*������������������������������������������������������������������������������������������������������������������������������������ ��

.DUWH��'DV�JHWHLOWH�)UDQNUHLFK ������������������������������������������������������������������������������������������������������ ���

.DUWH��)UDQNUHLFKV�'L|]HVHQ�ZlKUHQG�GHU�2NNXSDWLRQV]HLW��������������������������������������������������������� ���

���$17,6(0,7,6086�,1�'(876&+/$1'�81'�)5$1.5(,&+ ���������������������������������������� ���

����$QWLVHPLWLVPXV�LQ�GHU�.DLVHU]HLW�XQG�GHU�:HLPDUHU�5HSXEOLN ���������������������������������������������� ���
����'HU�$QWLVHPLWLVPXV�LP�)UDQNUHLFK�GHU�,,,��5HSXEOLN������������ ���������������������������������������� ���

������$QWLVHPLWLVFKH�6WU|PXQJHQ�DP�9RUDEHQG�GHV�����-DKUKXQGHUWV������������������������������������ ���
������$QWLVHPLWLVPXV�LP�)UDQNUHLFK�GHU�����HU�-DKUH ������������������������������������������������������������ ���

����.DWKROL]LVPXV�XQG�$QWLVHPLWLVPXV�±�+DQG�LQ�+DQG"������������������������������������������������������������ ���

���',(�%,6&+g)(�81'�',(�%(,'(1�5(*,0(����������������������������������������������������������������������� ���

����+LWOHU��GLH�16�,GHRORJLH�XQG�GLH�GHXWVFKHQ�%LVFK|IH������������������������������������������������������������� ���
������&KULVWL�.UHX]�JHJHQ�+DNHQNUHX]��'HU�(SLVNRSDW�XQG�GLH�QDWLRQDOVR]LDOLVWLVFKH�

%HZHJXQJ�ELV�]XU�.DQ]OHUVFKDIW�+LWOHUV ������������������������������������������������������������������������ ���
������7U�JHULVFKHU�2SWLPLVPXV��'LH�5HJLHUXQJVHUNOlUXQJ�+LWOHUV�XQG��GLH�.XQGJHEXQJ�

GHU�GHXWVFKHQ�%LVFK|IH�LP�0lU]����� ��������������������������������������������������������������������������� ���
����'DV�5HJLPH�YRQ�9LFK\�XQG�GLH�%LVFK|IH�LP�JHWHLOWHQ�)UDQNUHLFK����������������������������������������� ���

������9HUVXFKXQJ�9LFK\��'LH�IUDQ]|VLVFKHQ�%LVFK|IH�XQG�GDV�5HJLPH�3pWDLQV ��������������������� ���
������)HLQGELOG�'HXWVFKODQG��'HU�IUDQ]|VLVFKH�(SLVNRSDW��XQG�GLH�%HVDW]XQJVPDFKW ����������� ���

���'(5�'(876&+(�(3,6.23$7�81'�',(�9(5)2/*81*�'(5�-8'(1 ������������������������ ���

����3KDVH�GHU�9HUGUlQJXQJ�DXV�GHP�|IIHQWOLFKHQ�/HEHQ������������ ���������������������������������������� ���
����3KDVH�GHU�JHZDOWVDPHQ�9HUIROJXQJ�GHU�-XGHQ������������ �������������������������������������������������� ���

������Ä6LH�YHUVWHKHQ�QLFKW�DXI]XPHUNHQ³��+LUWHQEULHIH ����������������������������������������������������������� ���
������Ä9RQ�0HQVFK�]X�0HQVFK³��+LOIVZHUNH �������������������������������������������������������������������������� ���

����Ä:R�ELVW�GX�JHZHVHQ"³�±�9HUVXFK�HLQHU�(UNOlUXQJ�GHV��ELVFK|IOLFKHQ�+DQGHOQV ����������������� ���
������'HU�WUDGLWLRQHOOH�$QWLMXGDLVPXV�LQ�GHU�NDWKROLVFKHQ�.LUFKH ����������������������������������������������� ���
������'HU�.LUFKHQNDPSI�GHV�16�5HJLPHV�JHJHQ�GLH�NDWKROLVFKH�.LUFKH ���������������������������������� ����
������%HUWUDP�DOV�9RUVLW]HQGHU�GHU�)XOGDHU�%LVFKRIVNRQIHUHQ]������������������������������������������������� ����

���',(�)5$1=g6,6&+(1�%,6&+g)(�81'���',(�9(5)2/*81*�'(5�-8'(1�,1�

)5$1.5(,&+�������������������������������������������������������������������������������������������������������������������������� ����

����'LH�$QIlQJH�GHU�9HUIROJXQJ��$QWLM�GLVFKH�*HVHW]JHEXQJ�LQ�9LFK\�)UDQNUHLFK����������������� ����
����6FKUHLH�GHV�*HZLVVHQV�±�'HU�%HJLQQ�GHU�(QGO|VXQJ�LQ�)UDQNUHLFK�XQG�GLH�%LVFK|IH�LP�

6RPPHU����� ������������������������������������������������������������������������������������������������������������������������� ����
����0HKU�DOV�:RUWH��+LOIVDNWLRQHQ ��������������������������������������������������������������������������������������������� ����

���6h1',*(�.,5&+(�±�.,5&+(�'(5�6h1'(5���',(�6&+8/'%(.(1171,66(�

=85�6+2$+ ����������������������������������������������������������������������������������������������������������������������������� ����

����'LH�.LUFKH�XQG�LKUH�V�QGLJHQ�.LQGHU���'DV�YDWLNDQLVFKH�'RNXPHQW�Ä:LU�HULQQHUQ��(LQH�
5HIOH[LRQ��EHU�GLH�6KRDK³ ����������������������������������������������������������������������������������������������������� ����

����Ä'LH�/DVW�GHU�*HVFKLFKWH�DQQHKPHQ³�±��'LH�GHXWVFKHQ�%LVFK|IH�XQG�GLH�6FKXOG�GHU�
.LUFKH������������������������������������������������������������������������������������������������������������������������������������� ����

����Ä/H�UpSHQWLU³��'LH�5HXH�GHU�IUDQ]|VLVFKHQ�%LVFK|IH������������������������������������������������������������ ����
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$1+$1* ��������������������������������������������������������������������������������������������������������������������������������������� ����

���%ULHI�6XKDUGV�DQ�3pWDLQ�YRP�����-XOL���������������������������������������������������������������������������������� ����
���+LUWHQEULHI�GHV�7RXORXVHU�(U]ELVFKRIV�6DOLqJH�YRP�����$XJXVW���������������������������������������� ����
���%ULHI�*HUOLHUV�DQ�3pWDLQ�YRP����$XJXVW����������������������������������������������������������������������������� ����
���+LUWHQEULHI�GHV�%LVFKRIV�YRQ�0RQWDXEDQ��7KpDV��YRP����$XJXVW������������������������������������� ����
���.RPPXQLTXp�*HUOLHUV�YRP���6HSWHPEHU����� ���������������������������������������������������������������������� ����
���%ULHI�&KDSSRXOLHV�DQ�GHQ�*HQHUDOVHNUHWlU�3pWDLQV�YRP����$XJXVW����� ������������������������������ ����

%,%/,2*5$3+,( ������������������������������������������������������������������������������������������������������������������������ ����
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�

�

�

�



���

(,1/(,781*�

�

$QWLVHPLWLVPXV�±�HLQ�3KlQRPHQ��GDV�HV�LQ�XQVHUHQ�7DJHQ�QLFKW�PHKU�JLEW"�

6FKlQGXQJHQ� M�GLVFKHU� )ULHGK|IH�� GDV�%HVFKPXW]HQ� YRQ� 6\QDJRJHQ� XQG� DQGHUH�

hEHUJULIIH�DXI�M�GLVFKH�(LQULFKWXQJHQ�VFKHLQHQ�GDV�*HJHQWHLO�]X�EHZHLVHQ��1RFK�

LP�6RPPHU������ULHI�GHU�LVUDHOLVFKH�0LQLVWHUSUlVLGHQW�$ULHO�6KDURQ�GLH�LQ�)UDQN�

UHLFK�OHEHQGHQ�-XGHQ�GD]X�DXI��GDV�/DQG�]X�YHUODVVHQ�XQG�QDFK�,VUDHO�]X�IOLHKHQ��

=X�JHIlKUOLFK�XQG�]X�EHGURKOLFK�HPSIDQG�HU�GHQ�GRUW�VHLQHU�0HLQXQJ�QDFK�QRFK�

LPPHU�YRUKDQGHQHQ�$QWLVHPLWLVPXV��,VW�)UDQNUHLFK�DOVR��QDFK�GHU�'UH\IXV�$IIlUH�

DP�(QGH�GHV�����-DKUKXQGHUWV�XQG�GHU�.ROODERUDWLRQ�PLW�'HXWVFKODQG��QDFK�ZLH�

YRU�DQWLVHPLWLVFK"�,Q�GLHVHP�6LQQH�WLWHOWH�GDV�IUDQ]|VLVFKH�:RFKHQEODWW�&RXUULHU�

,QWHUQDWLRQDO� LP�-XOL�GHVVHOEHQ�-DKUHV�� Ä/D�)UDQFH��DQWLVpPLWH"³��*LO�.HLVDUL�� H�

KHPDOLJHU� 'LSORPDW� GHU� LVUDHOLVFKHQ� %RWVFKDIW� LQ� 3DULV�� ZDUI� LQ� GHU� 7HO� $YLYHU�

=HLWXQJ�+D¶DUHW]�GHU� IUDQ]|VLVFKHQ�%HY|ONHUXQJ�YRU��GDV�3KlQRPHQ�GHV�$QWLVH�

PLWLVPXV� EDJDWHOOLVLHUHQ� XQG� KHUXQWHUVSLHOHQ� ]X� ZROOHQ�� 8QWHU� GHP�0DQWHO� GHV�

$QWL]LRQLVPXV� WUHWH� HLQ� QHXHU� $QWLVHPLWLVPXV� KHUYRU�� GHU� YRQ� $EQHLJXQJ� XQG�

0LVVWUDXHQ�JHJHQ�EHU�,VUDHO�XQG�HLQHU�=XQHLJXQJ��MD�,GHQWLILNDWLRQ�PLW�GHQ�3DOlV�

WLQHQVHUQ�JHSUlJW�XQG�VRZRKO� LQ�GHU�SROLWLVFKHQ�5HFKWHQ�DOV� DXFK�GHU�/LQNHQ�]X�

ILQGHQ�VHL����

.XU]H�=HLW�QDFK�GHQ�9RUZ�UIHQ�DXV�,VUDHO�EHJLQJ�)UDQNUHLFK�GHQ�VHFK]LJV�

WHQ�-DKUHVWDJ�VHLQHU�%HIUHLXQJ��'HU�$XIVWDQG�XQG�GLH�%HIUHLXQJ�YRQ�3DULV�DP�����

$XJXVW������EHGHXWHWHQ�GDV�(QGH�YRQ�Ä9LFK\³��MHQHU�DXWRULWlUHQ�5HJLHUXQJ�3KL�

OLSSH�3pWDLQV��GLH�LQ�GHU�%HVDW]XQJV]HLW�GLH�9HUZDOWXQJ�YRQ�+LWOHUV�*QDGHQ�I�KUWH�

XQG�LQ�GHU�.XUVWDGW�9LFK\�UHVLGLHUWH��9LFK\��GDV�LVW�I�U�YLHOH�)UDQ]RVHQ�KHXWH�GHU�

ÄVFKZlU]HVWH� )OHFN� LQ� GHU� �EHU� WDXVHQGMlKULJHQ� VWDDWOLFKHQ� *HVFKLFKWH� )UDQN�

UHLFKV³��(V�KDW�VLFK�]X�HLQHP�Ä6\QGURP�9LFK\³�HQWZLFNHOW��GDV�I�U�HLQHQ�PLOLWlUL�

VFKHQ�ZLH�DXFK�PRUDOLVFKHQ�=XVDPPHQEUXFK�VWHKW�XQG�6\PERO�LVW�I�U�GLH�.ROOD�

ERUDWLRQ��GLH� LQ�NHLQHP�DQGHUHQ�/DQG�VR�UHLEXQJVORV� IXQNWLRQLHUWH�ZLH� LQ�)UDQN�

UHLFK��1DFK�GHU�%HIUHLXQJ�ZLGHUVHW]WH�VLFK�GHU�6WRO]�GHU�JUR�HQ�.XOWXUQDWLRQ�GLH�

���������������������������������������� ����������

�&RXUULHU�,QWHUQDWLRQDO��Q������YRP�������-XOL��������

�9JO��GD]X��(EG�������GLHVHU�$XIIDVVXQJ�KDW� DOOHUGLQJV�2IHU�1RUGKHLPHU�1XU�HEG��ZLGHUVSUR�
FKHQ��



(LQOHLWXQJ�

�

��

VHU� (LQVLFKW��� 6R� HQWVWDQG� HLQ� 7DEX�� GDV� DXFK� KHXWH� QRFK� IRUWEHVWHKW�� (V� IlOOW�

VFKZHU��VLFK�GHU�XQOLHEVDPHQ�9HUJDQJHQKHLW�]X�VWHOOHQ��YLHOHV�ZLUG�ELV�KHXWH�YHU�

GUlQJW�XQG�DXFK�GLH�KLVWRULVFKH�)RUVFKXQJ�LVW�QRFK�ZHLW�GDYRQ�HQWIHUQW��]X�HLQHU�

HQGJ�OWLJHQ�%HZHUWXQJ�GHV�5HJLPHV�]X�NRPPHQ��'LHV�WULIIW�DXFK�DXI�GLH�IUDQ]|VL�

VFKH�.LUFKH� ]X��'LH�9HUIROJXQJ�XQG�9HUQLFKWXQJ�GHU� HXURSlLVFKHQ�-XGHQ�VWHOOWH�

GLH�NDWKROLVFKH�.LUFKH�XQG�LKUH�%LVFK|IH�YRU�HLQH�=HUUHL�SUREH�±�VRZRKO�LQ�)UDQN�

UHLFK�ZLH�DXFK�LQ�'HXWVFKODQG���

(U]ELVFKRI�:LOOLDP�7HPSOH��GDV�2EHUKDXSW�GHU�DQJOLNDQLVFKHQ�6WDDWVNLUFKH��

EHXUWHLOWH� LQ� HLQHU� 3UHGLJW� YRP����� -DQXDU� ����� GLH�/DJH� LP�+LWOHUUHLFK� IROJHQ�

GHUPD�HQ���

�
Ä>���@�'HU�%LVFKRI�YRQ�0�QVWHU�XQG�DQGHUH�NDWKROLVFKH�%LVFK|IH�KD�
EHQ� GDV� 9HUIDKUHQ� JHJHQ� NLUFKOLFKH� (LQULFKWXQJHQ�� ZLH� GLH� 6FKOLH�
�XQJ� YRQ� 2UGHQVKlXVHUQ� LQ� JDQ]� 'HXWVFKODQG�� QLFKW� RKQH� :LGHU�
VSUXFK� KLQJHQRPPHQ�� >���@�*HJHQ� HLQ�9HUEUHFKHQ� MHGRFK�ZLH� GLH� LQ�
$QJULII�JHQRPPHQH�$XVURWWXQJ�GHV�SROQLVFKHQ�9RONHV�XQG�JHJHQ�GLH�
JUDXHQKDIWH� $EVFKODFKWXQJ� GHU� -XGHQ� KDEHQ� VLH�� VRYLHO� ZLU� ZLVVHQ��
NHLQHQ�(LQVSUXFK�HUKREHQ��6LH�KDEHQ�PHKU�]X� LKUHP�HLJHQHQ�6FKXW]�
DOV� DXFK�1lFKVWHQOLHEH� SURWHVWLHUW��PHKU� JHJHQ� GDV� LKQHQ� ]XJHI�JWH�
8QUHFKW�DOV�JHJHQ�GLH�6FKlQGXQJ�DOOHU�*HUHFKWLJNHLW�³��

�

'DV�8UWHLO�7HPSOHV� LVW� KDUW��(U� EHVFKXOGLJW� GLH� GHXWVFKHQ�%LVFK|IH� HLQHV�(JRLV�

PXVVHV��GHU�VLH�GLH�1|WH�XQG�9HUIROJXQJHQ�GHU�XQWHUGU�FNWHQ�0LQGHUKHLWHQ�YHU�

JHVVHQ� OlVVW��$QGHUV�GDJHJHQ�� VR� IlKUW� HU� IRUW�� KlWWHQ� LQ�+ROODQG�XQG�)UDQNUHLFK�

Ä&KULVWHQ�� RKQH� )XUFKW� I�U� VLFK� XQG� LKUH�.LUFKH�� GLH�0LVVKDQGOXQJHQ� GHU� -XGHQ�

YHUXUWHLOW��:LU�KDEHQ�QLFKW�JHK|UW��GDVV�&KULVWHQ�LQ�'HXWVFKODQG�VR�JHKDQGHOW�KD�

EHQ³���7HPSOH�EHVFKHLQLJW�LQ�VHLQHU�3UHGLJW�DXFK�GHU�.LUFKH�LQ�)UDQNUHLFK�HLQ�PX�

WLJHV�XQG�HQWVFKORVVHQHV�(LQWUHWHQ�JHJHQ�GLH�9HUIROJXQJ�XQG�9HUQLFKWXQJ�GHU�-X�

GHQ���

(LQH�DQGHUH�]HLWJHQ|VVLVFKH�4XHOOH� OlVVW�GDV�DEHU� LQ�)UDJH�VWHOOHQ��'HU�$�

SRVWROLVFKH�1XQWLXV�LQ�)UDQNUHLFK��0RQVLJQRUH�9DOHULR�9DOHUL��EHNODJW�VLFK�LQ�VHL�

QHP�6FKUHLEHQ�DQ�.DUGLQDOVVWDDWVVHNUHWlU�0DJOLRQH�LQ�5RP�GDU�EHU��GDVV�GHU�YRQ�

���������������������������������������� ����������

�9JO��GD]X��/HLFN��5RPDQ��9HUNOlUWH�9HUJDQJHQKHLW�� LQ��'(5�63,(*(/��1U�����YRP���������
������������

�'LH�3UHGLJW�GHV�(U]ELVFKRIV� LQ��.LUFKHU��.���)OXJEOlWWHU�DXV�(QJODQG��(UODQJHQ�������6����I��
'DV�=LWDW�LVW�HQWQRPPHQ�DXV��'HQ]OHU��*HRUJ��)DEULFLXV��9RONHU��&KULVWHQ�XQG�1DWLRQDOVR]LDOLV�
WHQ��'DUVWHOOXQJ�XQG�'RNXPHQWH��)UDQNIXUW��0��������6�������
�

�(EG��
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GHQ� IUDQ]|VLVFKHQ� %LVFK|IHQ� JHlX�HUWH� 3URWHVW� Ä]X� SODWRQLVFK³� DXVJHIDOOHQ� VHL���

6RPLW�VFKHLQHQ�VFKRQ�]HLWJHQ|VVLVFKH�4XHOOHQ�HLQHQ�:LGHUVSUXFK�LQ�GHU�%HXUWHL�

OXQJ�GHV�ELVFK|IOLFKHQ�9HUKDOWHQV�]X�EHUJHQ��0XWLJHV�(LQWUHWHQ�RGHU�QXU�SODWRQL�

VFKHU�3URWHVW��ZLH�DXFK�GHU�7LWHO�GLHVHU�$UEHLW�IUDJW"�

:LOO�PDQ�GLH�+DOWXQJ�GHU�%LVFK|IH� ]XU� -XGHQYHUIROJXQJ� DQJHPHVVHQ�EHXUWHLOHQ��

VR�P�VVHQ�GLH�XQWHUVFKLHGOLFKHQ�SROLWLVFKHQ�9RUDXVVHW]XQJHQ�XQG�%HGLQJXQJHQ�LQ�

GHQ� EHLGHQ� /lQGHUQ� HEHQVR� EHU�FNVLFKWLJW� ZHUGHQ�ZLH�PHQWDOLWlWVJHVFKLFKWOLFKH�

XQG� VR]LRNXOWXUHOOH�8QWHUVFKLHGH��:lKUHQG�JDQ]�'HXWVFKODQG��XQG�PLW�GHP�$Q�

VFKOXVV������DXFK�gVWHUUHLFK��XQWHU�GHU�0DFKW�+LWOHUV�VWDQG��GHU�GLH�%LVFK|IH�HL�

QHP�QHXHQ�.LUFKHQNDPSI�DXVVHW]WH��ZDU�)UDQNUHLFK�VHLW������LQ�]ZHL�=RQHQ�XQ�

WHUWHLOW�� 'LH� IUDQ]|VLVFKH� 5HSXEOLN� ZDU� GXUFK� LKUH� HLQVHLWLJH� )ULHGHQV�� XQG� $S�

SHDVHPHQWSROLWLN�XQG�DXIJUXQG�GHU�YHUVlXPWHQ�$XIU�VWXQJ�GHP�$QJULII�GHU�GHXW�

VFKHQ�7UXSSHQ� QLFKW� JHZDFKVHQ��$OV� GLHVH� DP�����0DL� ����� �EHU�%HOJLHQ� QDFK�

)UDQNUHLFK� YRUVWLH�HQ�� NRQQWH� GDV� IUDQ]|VLVFKH� 0LOLWlU� GLHVHP� $QJULII� QLFKW�

VWDQGKDOWHQ�� ,Q� HLQHP� Ä%OLW]NULHJ³� EHVLHJWH� GLH� :HKUPDFKW� GLH� IUDQ]|VLVFKHQ�

7UXSSHQ��6FKRQ�DP�����-XQL�PDUVFKLHUWH�GLH�����$UPHH�LQ�3DULV�HLQ��XQG�]ZHL�7D�

JH�GDUDXI�HUUHLFKWHQ�GLH�'HXWVFKHQ�GLH�6FKZHL]HU�*UHQ]H�±�GLH� IUDQ]|VLVFKH�$U�

PHH�ZDU�JHVFKODJHQ��%DOG�GDUDXI�ZXUGH�0DUVFKDOO�3KLOLSSH�3pWDLQ��GHU�]XU�6\P�

EROILJXU�GHV�9LFK\�5HJLPHV�ZHUGHQ�VROOWH��YRQ�3UlVLGHQW�/HEUXQ�PLW�GHU�5HJLH�

UXQJVELOGXQJ�EHDXIWUDJW��'LHVH�QHXH�5HJLHUXQJ�PXVVWH�DP�����-XQL������GHQ�:DI�

IHQVWLOOVWDQGVYHUWUDJ�XQWHU]HLFKQHQ��GHU�PHKU�RGHU�PLQGHU�YRQ�+LWOHU�GLNWLHUW�ZRU�

GHQ�ZDU�XQG�I�U�GLH�=HLW�ELV������DOV�*UXQGODJH�GHU�SROLWLVFKHQ�XQG�ZLUWVFKDIWOL�

FKHQ�9HUKDQGOXQJHQ�]ZLVFKHQ�'HXWVFKODQG�XQG�)UDQNUHLFK�JDOW��'LHVHV�9HUWUDJV�

ZHUN��DUPLVWLFH��VDK�GLH�7HLOXQJ�GHU�5HSXEOLN�LQ�]ZHL�=RQHQ�YRU��'LH�Q|UGOLFKH�

=RQH� ZXUGH� GXUFK� GLH� /LQLH� *HQI�'ROH�&KDORQV�VXU�6D{QH�0RXOLQV�%RXUJHV�

/DQJRQ�0RQW�GH�0DUVRQ�EHJUHQ]W�XQG�XQWHUVWDQG�GHP�GHXWVFKHQ�0LOLWlUEHIHKOV�

KDEHU�LQ�)UDQNUHLFK��0,)���ZlKUHQG�GLH�V�GOLFKH�=RQH�YRQ�GHU�3pWDLQ�5HJLHUXQJ�

YRQ�9LFK\� DXV� YHUZDOWHW�ZXUGH��(OVD��/RWKULQJHQ�ZXUGH� LQ� GDV�'HXWVFKH�5HLFK�

HLQJHJOLHGHUW�� 'LHVH� Ä*HUPDQLVLHUXQJ³� GHU� 'HSDUWHPHQWV� %DV�5KLQ�� +DXW�5KLQ�

XQG�0RVHOOH�ZLGHUVSUDFK�]ZDU�GHP�9HUWUDJ��GRFK�NRQQWH�9LFK\�JHJHQ�GLHVH�'H�

IDFWR�$QQH[LRQ�QLFKWV� DXVULFKWHQ��'LH� EHLGHQ� HOVlVVLVFKHQ�'HSDUWHPHQWV�ZXUGHQ�

GHP�*DX�%DGHQ��GLH�ORWKULQJLVFKHQ�*HELHWH�GHP�*DX�6DDU�3IDO]�DQJHJOLHGHUW��6R�
���������������������������������������� ����������

�'HU�$SRVWROLVFKH�1XQWLXV�LQ�)UDQNUHLFK�9DOHULR�9DOHUL�DQ�.DUGLQDOVWDDWVVHNUHWlU�0DJOLRQH�DP�
��������������LQ��$FWHV�HW�'RFXPHQWV�GX�6DLQW�6LqJH�UHODWLIV�j�OD�VHFRQGH�JXHUUH�PRQGLDOH��%G�����
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ZDU�GDV�.UlIWHYHUKlOWQLV�GHU�EHLGHQ�9HUWUDJVSDUWQHU�YRQ�$QIDQJ�DQ�JHNOlUW��$P�

����6HSWHPEHU������EHVHW]WHQ�GLH�GHXWVFKHQ�7UXSSHQ�DXFK�GLH�IUHLH�=RQH��6RPLW�

VWDQG�JDQ]�)UDQNUHLFK�XQWHU�GHXWVFKHU�9HUZDOWXQJ��'LH�5HJLHUXQJ�YRQ�9LFK\�EH�

VWDQG� ]ZDU�ZHLWHUKLQ��ZXUGH� DEHU� ]XP�6SLHOEDOO�+LWOHUV� GHJUDGLHUW��'LHVH� SROLWL�

VFKHQ�XQG�NULHJHULVFKHQ�(UHLJQLVVH�VLQG�GHU�+LQWHUJUXQG��GHQ�PDQ�NHLQHVIDOOV�YHU�

JHVVHQ�GDUI��ZLOO�PDQ�GDV�9HUKDOWHQ�GHU�%LVFK|IH�ULFKWLJ�EHXUWHLOHQ���

$XFK�GLH�2UJDQLVDWLRQ�GHU�%LVFK|IH�ZDU�LQ�GHQ�EHLGHQ�/lQGHUQ�NHLQHVZHJV�

JOHLFK��(LQH�%LVFKRIVNRQIHUHQ]�ZLH� LQ�'HXWVFKODQG�� ]XU�GHU� VLFK�GHU�JHVDPWH�(�

SLVNRSDW�YHUVDPPHOWH��JDE�HV� LQ�)UDQNUHLFK�QLFKW��(LQH�9HUVDPPOXQJ��GLH� OHGLJ�

OLFK�GLH�.DUGLQlOH�XQG�(U]ELVFK|IH�GHV�/DQGHV�XPIDVVWH��GLH�$VVHPEOpH�GHV�&DU�

GLQDX[�HW�$UFKHYrTXHV��$&$���ZXUGH������JHJU�QGHW��6LH�WUDI�VLFK�DQIDQJV�HLQ�ELV�

]ZHLPDO�LP�-DKU��VSlWHU�DXFK�|IWHU��1DFK�GHU�1LHGHUODJH�)UDQNUHLFKV�XQG�GHU�(LQ�

WHLOXQJ�GHV�/DQGHV�LQ�]ZHL�=RQHQ�GXUFK�GHQ�:DIIHQVWLOOVWDQGVYHUWUDJ�ZDUHQ�DXFK�

GLH�%LVFK|IH� GXUFK� GLH�'HPDUNDWLRQVOLQLH� YRQHLQDQGHU� JHWUHQQW� XQG� YRUHUVW� LVR�

OLHUW�� 'LH� JHRSROLWLVFKH� /DJH� PDFKWH� HLQ� JHPHLQVDPHV� 9RUJHKHQ� GDKHU� VHKU�

VFKZLHULJ��'LH�$&$�WDJWH�QRWJHGUXQJHQ�JHWUHQQW� LQ�GHQ�EHLGHQ�/DQGHVWHLOHQ�� MH�

GRFK�IDQGHQ�GLH�MHZHLOLJHQ�6LW]XQJHQ�LQ�]HLWOLFKHU�1lKH�VWDWW��

,Q� 'HXWVFKODQG� ZDU� GLH� )XOGDHU� %LVFKRIVNRQIHUHQ]�� GHU� DOOH� %LVFK|IH�

'HXWVFKODQGV�XQG�PLW�GHP�$QVFKOXVV�gVWHUUHLFKV������DXFK�GLH�|VWHUUHLFKLVFKHQ�

%LVFK|IH�DQJHK|UWHQ��VFKRQ�OlQJHU�HWDEOLHUW��

8P�GLH�YRQ�LKU�JHWURIIHQHQ�(QWVFKHLGXQJHQ�PXVVWH�VWHWV�XQWHU�DOOHQ�%LVFK|IHQ�JH�

UXQJHQ�ZHUGHQ��ZDV�VLFK�DXIJUXQG�GHU�]DKOUHLFKHQ�0LWJOLHGHU�VFKZLHULJHU�JHVWDOWH�

WH� DOV� LQ�)UDQNUHLFK��:lKUHQG�GLH� HLQHQ� LQ�GHU�)XOGDHU�%LVFKRIVNRQIHUHQ]�GXUFK�

QLFKW�|IIHQWOLFKH�(LQJDEHQ�DQ�GLH�5HLFKVUHJLHUXQJ�LKUHP�3URWHVW�$XVGUXFN�YHUOLH�

KHQ��VWHOOWHQ�VLFK�DQGHUH�GLH�)UDJH��RE�VLH�ÄGLH�)RUWI�KUXQJ�GHV�DXIJH]ZXQJHQHQ�

$EZHKUNDPSIHV³�JHJHQ�GLH�8QWHUGU�FNXQJVPD�QDKPHQ�GHV�16�5HJLPHV�ÄLQ�GHU�

ELVKHULJHQ��IDVW�JDQ]�SDVVLYHQ�:HLVH�QRFK�YHUDQWZRUWHQ�N|QQHQ³��'HU�%LVFKRI�YRQ�

0�QVWHU��&OHPHQV�$XJXVW�*UDI�YRQ�*DOHQ��GHU�PXWLJ�XQG�RIIHQ�JHJHQ�GDV�(XWKD�

QDVLH�3URJUDPP�GHU�1DWLRQDOVR]LDOLVWHQ�SURWHVWLHUW�KDW��GHQNW�GDEHL�DQ�GLH�ÄFDQHV�

PXWL��QRQ�YDOHQWH�ODUWUDUH��YRQ�GHQHQ�,VDLDV�VSULFKW��LQGHP�HU�EHLI�JW���,SVL�SDVWRUHV�

���������������������������������������� ���������������������������������������� ���������������������������������������� ������������������������������������
�����
�

�9JO�� ]X�GLHVHP�$EVFKQLWW�%DUXFK��0DUF�2OLYLHU��'DV�9LFK\�5HJLPH�� )UDQNUHLFK������������
6WXWWJDUW������XQG�GLH�NQDSSHQ�$XVI�KUXQJHQ�EHL�+DUWPDQQ��3HWHU�&���*HVFKLFKWH�)UDQNUHLFKV��
0�QFKHQ�������9JO��GD]X�DX�HUGHP�GLH�.DUWH�LP�$QKDQJ�GLHVHU�$UEHLW��
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LJQRUDYHUXQW�LQWHOOLJHQWLDP³���'DV�=LWDW��GDV�HU�LQ�GLHVHP�%ULHI�DQ�%LVFKRI�%HUQLQJ�

YRQ�2VQDEU�FN� DQI�KUW� XQG�NULWLVFK� DXI� VLFK� XQG� VHLQH�$PWVNROOHJHQ� LQ� GHU�%L�

VFKRIVNRQIHUHQ]�EH]LHKW��VWDPPW�DXV�-HVDMD��Ä'LH�:lFKWHU�GHV�9RONHV�VLQG�EOLQG��

VLH�PHUNHQ�DOOHVDPW�QLFKWV��(V�VLQG�ODXWHU�VWXPPH�+XQGH��VLH�N|QQHQ�QLFKW�EHOOHQ��

7UlXPHQG�OLHJHQ�VLH�GD�XQG�KDEHQ�JHUQ�LKUH�5XKH��>���@�6R�VLQG�GLH�+LUWHQ��6LH�YHU�

VWHKHQ�QLFKW� DXI]XPHUNHQ�� -HGHU�JHKW� VHLQHQ�HLJHQHQ�:HJ�XQG� LVW� DXVVFKOLH�OLFK�

DXI�VHLQHQ�HLJHQHQ�9RUWHLO�EHGDFKW³��-HV�������I���:DUHQ�GLH�%LVFK|IH�DOVR�QLFKW�

IlKLJ��PXWLJ�JHJHQ�GDV�5HJLPH�DXI]XEHJHKUHQ"�,Q�GHU�)UDJH�QDFK�GHP�DQJHPHV�

VHQHQ�9HUKDOWHQ�JHJHQ�EHU�GHQ�9HUIROJXQJHQ�Y�D�� DXFK�GHU� -XGHQ�ZDUHQ�VLH�JH�

VSDOWHQ��9RQ�HLQHP�(LQYHUQHKPHQ�NDQQ�QLFKW�GLH�5HGH�VHLQ��XQG�GHU�9RUVLW]HQGH�

GHU�%LVFKRIVNRQIHUHQ]��.DUGLQDO�$GROI�%HUWUDP�YRQ�%UHVODX�� UHSUlVHQWLHUWH�QLFKW�

GLH�6WLPPH�DOOHU�GHXWVFKHQ�%LVFK|IH���

hEHU� GDV�9HUKDOWHQ� GHV� GHXWVFKHQ�(SLVNRSDWV� DQJHVLFKWV� GHU� -XGHQYHUIRO�

JXQJ�LVW�VFKRQ�VHLW�GHQ�VHFK]LJHU�-DKUHQ�YLHO�JHVFKULHEHQ�ZRUGHQ��5ROI�+RFKKXWK�

KDW�LQ�VHLQHP�7KHDWHUVW�FN�Ä'HU�6WHOOYHUWUHWHU³������GDV�6FKZHLJHQ�GHU�%LVFK|IH�

XQG�GHV�3DSVWHV�YHUXUWHLOW�XQG�GLH�'LVNXVVLRQ�XP�GLH�5ROOH�GHU�.LUFKH�LQ�GHU�16�

=HLW�HUVW�LQ�*DQJ�JHVHW]W��'HQ�$QIDQJVSXQNW�GHU�ZLVVHQVFKDIWOLFKHQ�$XVHLQDQGHU�

VHW]XQJ�PLW�GHP�9HUKDOWHQ�GHU�NDWKROLVFKHQ�.LUFKH�JHJHQ�EHU�GHP�1DWLRQDOVR]LD�

OLVPXV�ELOGHQ�GLH�NULWLVFKHQ�%HWUDFKWXQJHQ�(UQVW�:ROIJDQJ�%|FNHQI|UGHV� LQ�VHL�

QHP�$UWLNHO� Ä'HU�GHXWVFKH�.DWKROL]LVPXV� LP�-DKUH�����³�� LQ�GHP�HU�GHU�.LUFKH�

HLQH� LQQHUH�$IILQLWlW� ]XP�DXWRULWlUHQ�5HJLPH� ]XVFKUHLEW���9RU� DOOHP� LQ�GHU�YRP�

16�5HJLPH�DQJHVWUHEWHQ�%HNlPSIXQJ�GHU�*RWWORVLJNHLW��GHV�%ROVFKHZLVPXV�XQG�

GHU�|IIHQWOLFKHQ�8QVLWWOLFKNHLW�VLHKW�%|FNHQI|UGH�HLQH�6FKQLWWPHQJH�PLW�9RUVWHO�

OXQJHQ�GHU�NDWKROLVFKHQ�.LUFKH��'LH�)UDJH�QDFK�GHP�9HUKDOWHQ�GHU�$PWVNLUFKH�LP�

%OLFN�DXI�GLH�9HUIROJXQJ�GHU�-XGHQ�VSLHOW�GDEHL�HEHQIDOOV�HLQH�HQWVFKHLGHQGH�5RO�

OH��+DW�VLFK�GLH�.LUFKH�DQJHVLFKWV�GHV�/HLGV�VR�YLHOHU�YHUIROJWHU�0HQVFKHQ�ULFKWLJ�

YHUKDOWHQ�RGHU�KDEHQ�GLH�GHXWVFKHQ�%LVFK|IH�YHUVDJW"�

,QVJHVDPW� OlVVW� VLFK� IHVWVWHOOHQ�� GDVV� GLH� 3RVLWLRQ�� ZHOFKH� GLH� NDWKROLVFKH�

$PWVNLUFKH�JHJHQ�EHU�GHU�9HUIROJXQJ�GHU�-XGHQ�ZlKUHQG�GHU�JHVDPWHQ�=HLW�GHV�

���������������������������������������� ����������

�&OHPHQV�$XJXVW�*UDI�YRQ�*DOHQ�LQ�VHLQHP�%ULHI�DQ�%LVFKRI�%HUQLQJ�YRQ�2VQDEU�FN�YRP�����
0DL� ������ DEJHGUXFNW� LQ��&OHPHQV�$XJXVW�*UDI� YRQ�*DOHQ�� 6FKZHLJHQ� RGHU� EHNHQQHQ"�=XP�
*HZLVVHQVHQWVFKHLG�GHV�%LVFKRIV�YRQ�0�QVWHU� LP�6RPPHU�������HLQJHOHLWHW�XQG�NRPPHQWLHUW�
YRQ�/XGZLJ�9RON��LQ��6W=����������������������KLHU��������

�%|FNHQI|UGH��(UQVW�:ROIJDQJ��'HU� GHXWVFKH�.DWKROL]LVPXV� LP� -DKUH� ������ LQ��+RFKODQG����
�����������������
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1DWLRQDOVR]LDOLVPXV�HLQJHQRPPHQ�KDW��DPELYDOHQW�ZDU����+LHU�NDQQ�HLQH�*OHLFK�

]HLWLJNHLW�YRQ�DOOWlJOLFKHP�1HEHQHLQDQGHU�XQG�UHOLJL|VHU�'LVWDQ]�NRQVWDWLHUW�ZHU�

GHQ��=ZDU�ZXUGH� GHU� UDVVLVFKH�$QWLVHPLWLVPXV� YRQ�GHU�NDWKROLVFKHQ�.LUFKH� VHLW�

MHKHU�VWULNW�YHUXUWHLOW��'LHVH�$EOHKQXQJ�JLQJ�DEHU�HLQKHU�ÄPLW�HLQHP�DQ�GHQ�PHQWDO�

WLHI�YHUDQNHUWHQ�$QWLMXGDLVPXV�SDUWLHOO�DQVFKOLH�HQGHQ��VR]LRVWUXNWXUHOOHQ�$QWLVH�

PLWLVPXV³���� :LGHUVSURFKHQ� KDW� GHP� 2ODI� %ODVFKNH�� GHU� YRQ� HLQHP� ÄGRSSHOWHQ�

$QWLVHPLWLVPXV³� VSULFKW�� GHU� NRQVWLWXWLYHU� %HVWDQGWHLO� GHV� NDWKROLVFKHQ� 0LOLHXV�

JHZHVHQ�VHL��'�K��GLH�.DWKROLNHQ�VHLHQ�DQWLVHPLWLVFK�JHZHVHQ�QLFKW�REZRKO��VRQ�

GHUQ�ZHLO� VLH�&KULVWHQ�ZDUHQ��.ULWLNHU�ZROOHQ�GLHV� MHGRFK�QXU� I�U�HLQHQ�7HLO� GHV�

NDWKROLVFKHQ�0LOLHXV�JHOWHQ�ODVVHQ����

,P�=HQWUXP�GHU�)RUVFKXQJ��EHU�GDV�9HUKlOWQLV�YRQ�NDWKROLVFKHU�.LUFKH�XQG�

QDWLRQDO�VR]LDOLVWLVFKHU�+HUUVFKDIW� VWDQGHQ� ODQJH�=HLW� GLH�.DQ]HOSURWHVWH� GHV�%L�

VFKRIV� YRQ�0�QVWHU� JHJHQ� GLH� VRJ�� (XWKDQDVLH�$NWLRQ� XQG� GHQ� Ä.ORVWHUVWXUP³��

,Q]ZLVFKHQ�VLQG�GLH� LQQHUNLUFKOLFKHQ�0DFKWYHUKlOWQLVVH��.RPPXQLNDWLRQVIRUPHQ�

XQG�$UEHLWVVWLO�GHU�)XOGDHU�%LVFKRIVNRQIHUHQ]�HEHQVR�EHOHXFKWHW�ZRUGHQ�ZLH�GDV�

WKHRORJLVFKH�6HOEVWYHUVWlQGQLV�GHV�GHXWVFKHQ�(SLVNRSDWV��(V�ZXUGH�JH]HLJW��ZHOFK�

HLQ�EHVFKZHUOLFKHU�:HJ�HV�ZDU��ELV�VLFK�GLH�.LUFKH� LKUHU�5ROOH�DOV�$QZlOWLQ� I�U�

DOOJHPHLQH�0HQVFKHQUHFKWH�EHZXVVW�ZXUGH��(LQ�5LVV�JLQJ�GXUFK�GDV�+LUWHQNROOH�

JLXP�XQG�HV�GDXHUWH�ELV�������DOV�LP�VRJ��'HNDORJ�+LUWHQEULHI�HLQ�HUUHLFKWHU�.RQ�

VHQV� HQGOLFK� ]XP�$XVGUXFN�NDP��'LH� LQVWLWXWLRQDOLVLHUWH�+LOIH�GHU�GHXWVFKHQ�%L�

VFK|IH�I�U�GLH�YHUIROJWHQ�ÄNDWKROLVFKHQ�1LFKWDULHU³� OlVVW�VLFK�]ZDU� LQ�JUREHQ�=��

JHQ�PLWWOHUZHLOH�HUNHQQHQ��ÄGDV�6FKLFNVDO�GLHVHU�DXV�UDVVLVFKHQ�*U�QGHQ�YHUIROJ�

WHQ� �QLFKWDULVFKHQ¶� .DWKROLNHQ� VHOEVW� LVW� ELVODQJ� YRQ� GHU� KLVWRULVFKHQ� )RUVFKXQJ�

���������������������������������������� ����������
	

�9JO��$UW��.LUFKHQ��LQ��(Q]\NORSlGLH�GHV�+RORFDXVW��'LH�9HUIROJXQJ�XQG�(UPRUGXQJ�GHU�HXUR�
SlLVFKHQ�-XGHQ��%G�����KUVJ��YRQ�(EHUKDUG�-lFNHO��3HWHU�/RQJHULFK�XQG�-XOLXV�+��6FKRHSV��0�Q�
FKHQ�=�ULFK����������������KLHU�������.|VWHUV��&KULVWRSK��.DWKROLVFKH�.LUFKH�LP�QDWLRQDOVR]LD�
OLVWLVFKHQ� 'HXWVFKODQG�� $NWXHOOH� )RUVFKXQJVHUJHEQLVVH�� .RQWURYHUVHQ� XQG� )UDJHQ�� LQ�� 5DLQHU�
%HQGHO� �+J����'LH� NDWKROLVFKH� 6FKXOG"�.DWKROL]LVPXV� LP�'ULWWHQ�5HLFK� ±� =ZLVFKHQ�$UUDQJH�
PHQW�XQG�:LGHUVWDQG��0�QVWHU��������������KLHU������YJO��GD]X�DXFK�GLH�%HIXQGH��GLH�ELVKHU�]XU�
)UDJH�GHV�9HUKlOWQLVVHV�YRQ�.LUFKH�XQG�-XGHQ�LQ�GHU�=HQWUXPVSUHVVH�HUKREHQ�ZXUGHQ��+DQQRW��
:DOWHU�� 'LH� -XGHQIUDJH� LQ� GHU� NDWKROLVFKHQ� 7DJHVSUHVVH� 'HXWVFKODQGV� XQG�gVWHUUHLFKV� �����
������0DLQ]�������0D]XUD��8ZH��=HQWUXPVSDUWHL�XQG�-XGHQIUDJH���������������9HUIDVVXQJV�
VWDDW�XQG�0LQGHUKHLWHQVFKXW]��0DLQ]����������

�.|VWHUV������6R�KDEHQ�5XGROI�/LOO������XQG�]XOHW]W�8UV�$OWHUPDWW�GLH�VRJ��$PELYDOHQ]WKHVH�
]X�IDVVHQ�YHUVXFKW��YJO��HEG���$QP���������

�9JO��GD]X��%ODVFKNH��2ODI��'LH�Ä5HLFKVSRJURPQDFKW³�XQG�GLH�+DOWXQJ�YRQ�NDWKROLVFKHU�%H�
Y|ONHUXQJ� XQG� .LUFKH�� 0HQWDOLWlWVJHVFKLFKWH� DOV� 6FKO�VVHO� ]X� HLQHP� QHXHQ� 9HUVWlQGQLV"�� LQ��
=5**�������������������'HUV���.DWKROL]LVPXV�XQG�$QWLVHPLWLVPXV�LP�'HXWVFKHQ�.DLVHUUHLFK��
*|WWLQJHQ�������
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VFKOLFKW�LJQRULHUW�ZRUGHQ³����0LW�'DQLHO�-RQDK�*ROGKDJHQV�%XFK�Ä'LH�NDWKROLVFKH�

.LUFKH�XQG�GHU�+RORFDXVW³���LVW�GLH�'LVNXVVLRQ�GDUXP�DXIV�1HXH�HQWIDFKW�ZRUGHQ��

(U�QLPPW�ÄHLQH�PRUDOLVFKH�9HUXUWHLOXQJ�GHU�.LUFKH�YRU��RKQH�YRUKHU�LKU�HYHQWXHO�

OHV�9HUVDJHQ�LQ�HLQHU�JU�QGOLFKHQ�(U|UWHUXQJ�GHU�KLVWRULVFKHQ�)DNWHQ�XQG�GHU�GD�

EHL�ZLUNVDPHQ�0RWLYH�DXIJH]HLJW�]X�KDEHQ��6FKXOGVSUXFK�DOVR�RKQH�YRUDXVJHKHQ�

GH�%HZHLVDXIQDKPH�³���'LH�%HXUWHLOXQJHQ�LQ�GHU�KLVWRULVFKHQ�)RUVFKXQJ�UHLFKHQ�

YRQ�HLQHP�9HUVDJHQ�XQG�HLQHU�0LWVFKXOG�GHU�.LUFKH�XQG�GHU�%LVFK|IH�DQJHVLFKWV�

GHV�+RORFDXVW���ELV�KLQ�]XU�$XIIDVVXQJ��GLH�%LVFK|IH�KlWWHQ�HEHQ�JHUDGH�QLFKW�YHU�

VDJW��VRQGHUQ�KlWWHQ�JDU�QLFKW�DQGHUV�KDQGHOQ�N|QQHQ�XQG�DOOHV�LQ�LKUHU�0DFKW�6WH�

KHQGH�JHWDQ��XP�GHQ�9HUIROJWHQ�]XU�6HLWH�]X�VWHKHQ�����

'LH�4XHOOHQ�]X�GLHVHU�=HLW�VLQG�YRQ�GHU�.RPPLVVLRQ�I�U�=HLWJHVFKLFKWH�YHU�

|IIHQWOLFKW�ZRUGHQ��%HUQKDUG�6WDVLHZVNL�XQG�/XGZLJ�9RON�KDEHQ�GLH�$NWHQ�GHXW�

VFKHU�%LVFK|IH�]XU�/DJH�GHU�.LUFKH�����������EHDUEHLWHW�XQG�HGLHUW��XQG�DXFK�GLH�

$NWHQ�.DUGLQDO�0LFKDHO�YRQ�)DXOKDEHUV�VLQG�]XJlQJOLFK����

'DV�1DFKGHQNHQ��EHU�GLH�5ROOH�)UDQNUHLFKV� LQ�GHU� -XGHQYHUIROJXQJ�QDKP�

VHLQHQ� $QIDQJ� HEHQIDOOV� PLW� +RFKKXWKV� 7KHDWHUVW�FN�� GDV� LQ� GHU� IUDQ]|VLVFKHQ�

hEHUVHW]XQJ�GHQ�7LWHO� Ä/H�9LFDLUH³� WUlJW��'DV� EHUHLWV� DQJHVSURFKHQH� Ä7DEX�9L�

FK\³�YHUKLQGHUWH�DEHU��EHU�ODQJH�=HLW�HLQH�WLHIJUHLIHQGH��HKUOLFKH�XQG�DXVI�KUOLFKH�

���������������������������������������� ����������
�

�.|VWHUV����I�����

�*ROGKDJHQ��'DQLHO�-RQDK��'LH�NDWKROLVFKH�.LUFKH�XQG�GHU�+RORFDXVW��(LQH�8QWHUVXFKXQJ��EHU�
6FKXOG�XQG�6�KQH��%HUOLQ�������� �

�'HQ]OHU��*HRUJ��:LGHUVWDQG�LVW�QLFKW�GDV�ULFKWLJH�:RUW��=�ULFK�������������
�

�6R�EHLVSLHOVZHLVH�*ROGKDJHQ��GHU�GLH�NDWKROLVFKH�.LUFKH�GHU�'XOGXQJ�GHV�+RORFDXVW�XQG�GHU�
0LWKLOIH�DQ�GHU�(UPRUGXQJ�PHKUHUHU�0LOOLRQHQ�-XGHQ�GXUFK�GDV�16�5HJLPH�EHVFKXOGLJW��'D�GLH�
3XEOLNDWLRQ�GLHVHV�%XFKHV�HLQH�JUR�H�'HEDWWH�DXVJHO|VW�KDW��VROO�HV�KLHU�JHQDQQW�ZHUGHQ��(LQH�
$XVHLQDQGHUVHW]XQJ� GDPLW� HUIROJW� DXIJUXQG� GHU� 2EHUIOlFKOLFKNHLW� GHU�8UWHLOH� LQ� GLHVHU�$UEHLW�
MHGRFK�QLFKW��,FK�NDQQ�'HQ]OHUV�8UWHLO�]XVWLPPHQ��ZHQQ�HU�VDJW��Ä(LQH�ZLVVHQVFKDIWOLFKH�$XVHL�
QDQGHUVHW]XQJ�PLW�*ROGKDJHQV�%XFK�LVW�QLFKW�P|JOLFK��GD�GHU�$XWRU�I�U�GLH�ZLOGHQ�+DOEZDKU�
KHLWHQ�� 9HUN�U]XQJHQ�� 8QJHQDXLJNHLWHQ� XQG� 9HUDOOJHPHLQHUXQJHQ�� RIW� LQ� HLQHP� VXJJHVWLYHQ�
)UDJHVWLO�YRUJHOHJW��NHLQHUOHL�%HZHLVH�ELHWHW³��'HQ]OHU��:LGHUVWDQG�������� �

�'LH�$XIIDVVXQJ�YHUWUHWHQ�EHLVSLHOVZHLVH�+HLQ]�+�UWHQ��3LXV�;,,�� XQG�GLH� -XGHQ�� LQ��.LUFKH�
XQG�*HVHOOVFKDIW��1U�� �����.|OQ� ����� XQG�=LHJOHU��:DOWHU��+DEHQ� GLH� GHXWVFKHQ�%LVFK|IH� LP�
'ULWWHQ�5HLFK�YHUVDJW"�.ULWLVFKH�hEHUOHJXQJHQ�]X�HLQHP�YLHOEHKDQGHOWHQ�7KHPD�� LQ��)HVWJDEH�
+HLQ]�+�UWHQ�]XP�����*HEXUWVWDJ��KUVJ��YRQ�+DUDOG�'LFNHUKRI��)UDQNIXUW�0��������6��������������

�6WDVLHZVNL��%HUQKDUG��%HDUE����$NWHQ�GHXWVFKHU�%LVFK|IH�]XU�/DJH�GHU�.LUFKH������������%G��
,�,,,��9HU|IIHQWOLFKXQJHQ�GHU�.RPPLVVLRQ�I�U�=HLWJHVFKLFKWH��5HLKH�$��4XHOOHQ��%G��������XQG�
�����0DLQ]������������9RON��/XGZLJ��%HDUE����$NWHQ�GHXWVFKHU�%LVFK|IH�]XU�/DJH�GHU�.LUFKH�
�����������%G��,9�9,��9HU|IIHQWOLFKXQJHQ�GHU�.RPPLVVLRQ�I�U�=HLWJHVFKLFKWH��5HLKH�$��4XHO�
OHQ��%G���������������0DLQ]������������GHUV���$NWHQ�.DUGLQDO�0LFKDHO�YRQ�)DXOKDEHUV��%G�� ,��
����� ±� ����� �9HU|IIHQWOLFKXQJHQ� GHU�.RPPLVVLRQ� I�U� =HLWJHVFKLFKWH��5HLKH�$��4XHOOHQ�� %G��
�����0DLQ]� ������%G�� ,,�� ���������� �9HU|IIHQWOLFKXQJHQ� GHU�.RPPLVVLRQ� I�U� =HLWJHVFKLFKWH��
5HLKH�$��4XHOOHQ��%G�������0DLQ]�������
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$XVHLQDQGHUVHW]XQJ�PLW�GHP�7KHPD��6R�EHGDUI�GLH�.OlUXQJ�GHU�)UDJHQ�]XP�9HU�

KDOWHQ�GHU�IUDQ]|VLVFKHQ�%LVFK|IH�HEHQVR�QRFK�HLQLJHU�)RUVFKXQJVDUEHLW��ZLH�PDQ�

DXFK�YRQ�HLQHU�HQWJ�OWLJHQ�%HZHUWXQJ�GHV�9LFK\�5HJLPHV�QRFK�ZHLW�HQWIHUQW�LVW��

(LQVFKOlJLJH�0RQRJUDSKLHQ��GLH�VLFK�DXVVFKOLH�OLFK�PLW�GLHVHP�7KHPD�EHVFKlIWL�

JHQ��VLQG�UDU��=ZDU�JLEW�HV�]DKOUHLFKH�$XIVlW]H�XQG�DXFK�%�FKHU��EHU�GLH�.LUFKH�

XQWHU� GHU� 2NNXSDWLRQ���� GRFK� GLH� +DOWXQJ� GHU� %LVFK|IH� ]XU� -XGHQYHUIROJXQJ� LVW�

GDULQ�QXU� HLQ�7KHPD�XQWHU� YLHOHQ��$Q� HLQHU� �EHUEOLFNVDUWLJHQ�*HVDPWGDUVWHOOXQJ�

GLHVHU�)UDJH�VFKHLQW�HV�QDFK�ZLH�YRU�]X� IHKOHQ��$XFK�VLQG�GLH�4XHOOHQ�]X�GLHVHU�

=HLW� ]XU� WHLOZHLVH� HGLHUW�� 9HU|IIHQWOLFKW� ZXUGHQ� GLH� $NWHQ� XQG� 'RNXPHQWH� GHV�

+HLOLJHQ�6WXKOV�ZlKUHQG�GHV�=ZHLWHQ�:HOWNULHJHV����+LHULQ� ILQGHQ� VLFK�%HULFKWH�

GHV�$SRVWROLVFKHQ�1XQWLXV�LQ�)UDQNUHLFK��GLH�DXI�GDV�9HUKDOWHQ�GHU�IUDQ]|VLVFKHQ�

%LVFK|IH� VFKOLH�HQ� ODVVHQ�� /HLGHU� IROJWH� GLH� IUDQ]|VLVFKH� .LUFKH� GHP� %HLVSLHO�

QRFK�QLFKW��'LH�$NWHQ�VLQG�PHLVW� VFKZHU�]XJlQJOLFK��DXFK�ZHQQ�VLFK�GDV� LQ�GHQ�

OHW]WHQ�-DKUHQ�JHEHVVHUW�KDEHQ�PDJ��(LQH�XPIDVVHQGH�4XHOOHQHGLWLRQ�JLEW�HV�QLFKW��

GLH�4XHOOHQ�P�VVWHQ�HLQ]HOQ�LQ�GHQ�$UFKLYHQ�GHU�IUDQ]|VLVFKHQ�'L|]HVHQ�RGHU�LP�

1DWLRQDODUFKLY�HLQJHVHKHQ�ZHUGHQ��'D�GLHV�LP�5DKPHQ�GLHVHU�$UEHLW�MHGRFK�QLFKW�

EHZHUNVWHOOLJW� ZHUGHQ� NDQQ�� ZHUGHQ� GLH� 4XHOOHQ� KLHU� DXV� GHU� 6HNXQGlUOLWHUDWXU�

]LWLHUW��ZR�GHUHQ�8UVSUXQJ�OHLGHU�MHGRFK�QLFKW�LPPHU�YHUPHUNW�LVW��

$XI� GLH�%HGHXWXQJ�PHQWDOLWlWVJHVFKLFKWOLFKHU�$VSHNWH� GHU� =HLW�ZXUGH� EH�

UHLWV�KLQJHZLHVHQ��6R�GDUI�QLFKW�YHUJHVVHQ�ZHUGHQ��GDVV�HV�VFKRQ�LP�.DLVHUUHLFK�

:LOKHOP�,,��XQG�LQ�GHU�,,,��5HSXEOLN�)UDQNUHLFKV�VWDUNH�DQWLVHPLWLVFKH�7HQGHQ]HQ�

JDE��9RQ�GLHVHQ�JHVDPWJHVHOOVFKDIWOLFKHQ�'HQNPXVWHUQ�ZDUHQ�GLH�.DWKROLNHQ�XQG�

LKUH�%LVFK|IH�IUHLOLFK�QLFKW�DXVJHQRPPHQ��]XPDO�DXFK�LQ�GHU�NDWKROLVFKHQ�.LUFKH�

VHOEVW�DQWLVHPLWLVFKH�6WU|PXQJHQ�YRUKDQGHQ�ZDUHQ��GLH�VLFK��EHU�GLH�-DKUKXQGHUWH�

IRUWJHVHW]W�KDWWHQ��,Q�HLQHP�HUVWHQ�.DSLWHO�ZLOO�LFK�GDKHU�DXI�GLHVHQ�PHQWDOLWlWVJH�

VFKLFKWOLFKHQ�+LQWHUJUXQG�HLQJHKHQ��'DEHL�VROOHQ�3DUDOOHOHQ�XQG�8QWHUVFKLHGH� LQ�

GHU�'HQNZHLVH�GHU�'HXWVFKHQ�XQG�)UDQ]RVHQ�DXIJH]HLJW�XQG�GHU�ÄNDWKROLVFKH�$Q�

WLVHPLWLVPXV³�EHOHXFKWHW�ZHUGHQ��

,Q�GHQ�IROJHQGHQ�.DSLWHOQ�VWHKHQ�VRGDQQ�GLH�%LVFK|IH�VHOEVW�XQG�LKU�9HUKDO�

WHQ� LP�9RUGHUJUXQG��:LFKWLJ� LVW� GDEHL� IUHLOLFK� DXFK� ]X� VHKHQ��ZLH� GLH�.LUFKHQ�
���������������������������������������� ����������
�

� 6R�EHLVSLHOVZHLVH��'XTXHVQH�� -DFTXHV��/HV� FDWKROLTXHV� IUDQoDLV� VRXV� O¶RFFXSDWLRQ�� QRXYHOOH�
pGLWLRQ�UHYXH�HW�DXJPHQWpH��0DQFKHFRXUW�������&OpPHQW��-HDQ�/RXLV��/HV�pYrTXHV�DX�WHPSV�GH�
9LFK\��/R\DOLVPH�VDQV�LQIpRGDWLRQ��/HV�UHODWLRQV�HQWUH� O¶(JOLVH�HW� O¶(WDW�GH������j�������3DULV�
������&RLQWHW��0LFKqOH��/¶(JOLVH�VRXV�9LFK\������������/D�UHSHQWDQFH�HQ�TXHVWLRQ��3DULV�������
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PlQQHU�GHQ�MHZHLOLJHQ�5HJLPHQ�JHJHQ�EHUVWDQGHQ��+DWWHQ�GLH�GHXWVFKHQ�%LVFK|IH�

GHQ�1DWLRQDOVR]LDOLVPXV� DQIDQJV� VWUHQJ�YHUXUWHLOW��ZXUGH� LQ�)UDQNUHLFK�GDV�QHXH�

5HJLPH�YRQ�9LFK\�PLW�)UHXGH�ZDKUJHQRPPHQ��$OV�+LWOHU�DEHU������YRQ�5HLFKV�

SUlVLGHQW�YRQ�+LQGHQEXUJ�]XP�QHXHQ�5HLFKVNDQ]OHU�HUQDQQW�ZLUG�� VHW]W� DXFK� LP�

'HQNHQ�GHU�GHXWVFKHQ�%LVFK|IH�HLQH�9HUlQGHUXQJ�HLQ��'DUDXI��ZDV�GLH�%LVFK|IH�

]X�GLHVHU�:HQGH�EHZRJHQ�KDW�XQG�ZDUXP�LQ�)UDQNUHLFK�0DUVFKDOO�3pWDLQ�HLQ�VRO�

FKHU� (QWKXVLDVPXV� HQWJHJHQJHEUDFKW� ZXUGH�� ZLOO� LFK� LQ� .DSLWHO� �� ]X� VSUHFKHQ�

NRPPHQ��

.DSLWHO� ��EHKDQGHOW� GDV� NRQNUHWH�9HUKDOWHQ�GHU�%LVFK|IH��'HU�)RNXV� OLHJW�

GDEHL�DXI�GHP�WDWVlFKOLFKHQ�+DQGHOQ��LKUHP�7XQ��XP�GLH�1RW�GHU�YHUIROJWHQ�-XGHQ�

]X� OLQGHUQ�� LKUHQ� 6WHOOXQJQDKPHQ�� (UNOlUXQJHQ� XQG� 3URWHVWHQ� XQG� DXFK� LQ� LKUHQ�

8QWHUODVVXQJHQ��(V� LVW� GDKHU� QRWZHQGLJ�� DXFK� DXI� GLH�%HZHJJU�QGH��ZHOFKH� GLH�

%LVFK|IH� YRQ� HLQHP� HQWVFKLHGHQHUHQ� 9HUKDOWHQ� DEJHKDOWHQ� KDEHQ�� HLQ]XJHKHQ��

1HEHQ� GHP� LQ� GHU� NDWKROLVFKHQ� .LUFKH� WUDGLWLRQHOO� YRUKDQGHQHQ� $QWLMXGDLVPXV�

VLQG� ZHLWHUH� 3KlQRPHQH� ]X� QHQQHQ�� =XP� HLQHQ� GHU� .LUFKHQNDPSI� GHV� 16�

5HJLPHV�JHJHQ�GLH�.LUFKH�XQG�±�GDPLW�]XVDPPHQKlQJHQG�±�]XP�DQGHUHQ�GLH�3R�

OLWLN�XQG�GHU�)�KUXQJVVWLO�GHV�9RUVLW]HQGHQ�GHU�)XOGDHU�%LVFKRIVNRQIHUHQ]��$GROI�

.DUGLQDO�%HUWUDP�YRQ�%UHVODX��

'DV�I�QIWH�.DSLWHO�JHKW�DXI�GLH�+DOWXQJ�GHU�IUDQ]|VLVFKHQ�%LVFK|IH�]XU�-X�

GHQYHUIROJXQJ�HLQ��$XFK�GRUW�NDP�HV�]X�NHLQHP�JHPHLQVDPHQ�|IIHQWOLFKHQ�3URWHVW�

JHJHQ�GDV�KDUWH�9RUJHKHQ�GHU�9LFK\�5HJLHUXQJ��(LQLJH�HLQ]HOQH�%LVFK|IH�KDEHQ�

DEHU�GHQQRFK�LKUH�6WLPPH�HUKREHQ�XQG�GLH�*UDXVDPNHLWHQ�DQJHSUDQJHUW��6LH�ND�

PHQ�DOOHVDPW�DXV�GHU�V�GOLFKHQ�IUHLHQ�=RQH�GHV�/DQGHV��ZHLO�VLH�GRUW�ZHQLJHU�5H�

SUHVVDOLHQ� ]X� I�UFKWHQ� KDWWHQ� DOV� LKUH� $PWVNROOHJHQ� LP� 1RUGHQ�� 'HU� 9LFK\�

5HJLHUXQJ�VHOEVW�ODJ�QlPOLFK�DXFK�GLH�PRUDOLVFKH�(UQHXHUXQJ�GHV�/DQGHV�DP�+HU�

]HQ�� GLH� DXI� GHQ� )XQGDPHQWHQ� GHV� &KULVWHQWXPV�� EHVRQGHUV� GHV� .DWKROL]LVPXV��

DXIJHEDXW�ZHUGHQ� VROOWH�� 3pWDLQ�ZDU� GHVKDOE�GDUDXI�EHGDFKW�� HV� ]X�NHLQHP�(NODW�

]ZLVFKHQ�6WDDW�XQG�.LUFKH�NRPPHQ�]X�ODVVHQ��(V�ZDUHQ�DEHU�QLFKW�QXU�:RUWH�DO�

OHLQ��PLW� GHQHQ�GLH�%LVFK|IH�GHQ�9HUIROJWHQ� ]X�+LOIH�NDPHQ��6LH�PDFKWHQ� LKUHQ�

(LQIOXVV�JHOWHQG�XQG�XQWHUVW�W]WHQ�WDWNUlIWLJ�+LOIVDNWLRQHQ��GLH�)OXFKWZHJH�EHUHLWH�

WHQ�XQG�/HEHQ�UHWWHWHQ��
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$QJHOR�0DUWLQL�HW�DO������%GH���&LWWj�GHO�9DWLFDQR�������������
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'DVV� VLFK� GLH� %LVFK|IH� KHXWH� HLQHU� JHZLVVHQ� 6FKXOG� XQG� HLQHP� JHZLVVHQ�

9HUVDJHQ�LKUHU�9RUJlQJHU�LQ�GLHVHQ�GXQNOHQ�-DKUHQ�EHZXVVW�VLQG��]HLJHQ�QLFKW�]X�

OHW]W�GLH�YHU|IIHQWOLFKWHQ�6FKXOGEHNHQQWQLVVH��:HU�DEHU�LVW�6XEMHNW�GLHVHU�6FKXOG"�

6LQG�HV�DOOHLQ�GLH�Ä6|KQH�XQG�7|FKWHU³�GHU�.LUFKH�RGHU�LVW�GLH�.LUFKH�VHOEVW�PLW�

YHUDQWZRUWOLFK�XQG�GHVKDOE�HLQH�ÄV�QGLJH�.LUFKH³"�'D]X�KDW�VLFK�GHU�9DWLNDQ�LP�

9RUIHOG� DXI� GDV� JUR�H� -XELOlXPVMDKU� ����� LQ� GHP� 'RNXPHQW� GHU� 3lSVWOLFKHQ�

.RPPLVVLRQ� I�U� GLH� UHOLJL|VHQ�%H]LHKXQJHQ� ]XP� -XGHQWXP� Ä:LU� HULQQHUQ��(LQH�

5HIOH[LRQ��EHU�GLH�6KRDK³�LP�-DKUH������JHlX�HUW��'DV�Ä7DEX�9LFK\³�KDWWH�RIIHQ�

VLFKWOLFK�DXFK�LQ�GHU�IUDQ]|VLVFKH�.LUFKH�ODQJH�JHJROWHQ��6FKOLH�OLFK�EUDFKWHQ�GLH�

IUDQ]|VLVFKHQ�%LVFK|IH�LKUH�5HXH�HUVW����-DKUH�QDFK�GHU�HUVWHQ�DQWLM�GLVFKHQ�*H�

VHW]JHEXQJ�� DP� ���� 6HSWHPEHU� ������ ]XP� $XVGUXFN�� ,Q� LKUHU� Ä'HFODUDWLRQ� GH�

'UDQF\³�IROJWHQ�VLH�HLQHP�%HLVSLHO��GDV�LQ�'HXWVFKODQG�ELV�GDKLQ�VFKRQ�HLQH�ODQJH�

*HVFKLFKWH� DXIZHLVHQ� NRQQWH�� ,Q� YHUVFKLHGHQVWHQ� 'RNXPHQWHQ� KDWWHQ� VLFK� GLH�

GHXWVFKHQ�%LVFK|IH�LPPHU�ZLHGHU�]X�LKUHU�6FKXOG�EHNDQQW��'LHVH�7H[WH�VROOHQ�LP�

VHFKVWHQ�.DSLWHO�YRUJHVWHOOW�XQG�HLQHU�YHUJOHLFKHQGHQ�NULWLVFKHQ�%HWUDFKWXQJ�XQ�

WHU]RJHQ�ZHUGHQ��
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'LH�.DUWH�LVW�HQWQRPPHQ�DXV��%DUXFK��0DUF�2OLYLHU��'DV�9LFK\�5HJLPH��)UDQNUHLFK������������6WXWW�
JDUW�������6��������3KLOLSS�5HFODP�MXQ���6WXWWJDUW��
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$EE�����)UDQNUHLFKV�'L|]HVHQ�ZlKUHQG�GHU�2NNXSDWLRQV]HLW�
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'LH�.DUWH� LVW� HQWQRPPHQ� DXV��&OpPHQW�� -HDQ�/RXLV��/HV� pYrTXHV� DX� WHPSV� GH�9LFK\�� /R\DOLVPH� VDQV�
LQIpRGDWLRQ��/HV�UHODWLRQV�HQWUH�O¶eJOLVH�HW�O¶eWDW�GH������������3DULV�������6��������%HDXFKHVQH�eGLWHXU��
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