
9HUHUEWH�$XJHQNUDQNKHLWHQ�EHLP�+XQG�
9RU�$XJHQNUDQNKHLWHQ�VLQG�DXFK�+XQGH�QLFKW�JHIHLW��'HU�JU|VVHUH�7HLO�YRQ�LKQHQ�LVW�
YHUHUEW��'XUFK�VRUJIlOWLJH�=XFKWDXVZDKO�N|QQHQ�GLH�.UDQNKHLWHQ�HLQJHGlPPW�ZHUGHQ��
6HLW�HLQLJHU�=HLW�VWHKHQ�DXFK�*HQ�7HVWV�]XU�9HUI�JXQJ��

6HLW�GHU�+XQG�LQ�GHU�2EKXW�GHV�0HQVFKHQ�OHEW��LVW�GHU�+XQG�I�U�VHLQ�)RUWNRPPHQ�XQG�
hEHUOHEHQ�QLFKW�PHKU�YHUDQWZRUWOLFK��'DV�DOWH�6HOHNWLRQVNULWHULXP�GHV�©hEHUOHEHQV�GHU�
6WlUNHUHQª�JDOW�PLW�HLQHP�0DO�QLFKW�PHKU��+XQGH��ZHOFKH�LQ�IUHLHU�:LOGEDKQ�VLFK�ZHGHU�
HUQlKUHQ�QRFK�IRUWSIODQ]HQ�N|QQWHQ��N|QQHQ�VLFK�QXQ�XQJHKHPPW�YHUPHKUHQ��
'DV�EHLP�KHUDXV]�FKWHQ�HLQ]HOQHU�5DVVHQ�DXFK�JHVXQGKHLWOLFKH�5LVLNHQ�RGHU�6W|UXQJHQ�
LQ�.DXI�JHQRPPHQ�ZXUGHQ�LVW�HLQH�7DWVDFKH��
'LH�5HLQ]�FKWXQJ�HLQ]HOQHU�5DVVHQ�KDW�GLH�JHQHWLVFKH�9LHOIDOW�GUDVWLVFK�YHUULQJHUW��XQG�LQ�
MHGHU�5DVVH�VWHLJW�GHU�*UDG�GHU�VRJHQDQQWHQ�+RPR]\JRWLH��GDV�KHLVVW�GLH�+XQGH�VLQG�
PHKU�XQG�PHKU�DOOH�PLWHLQDQGHU�YHUZDQGW��'DPLW�VWHLJW�GLH�*HIDKU�YRQ�(UENUDQNKHLWHQ��
*UXQGVlW]OLFK�N|QQHQ�ZLU�]ZLVFKHQ�(UENUDQNKHLWHQ�XQWHUVFKHLGHQ��ZHOFKH�XQPLWWHOEDU�
GXUFK�GHQ�3KlQRW\S�GHV�7LHUHV��E]Z��GHU�5DVVH�EHGLQJW�VLQG��XQG�VROFKHQ��GLH�
XQDEKlQJLJ�YRP�bXVVHUHQ�GHV�+XQGHV�DXIWUHWHQ��(UENUDQNKHLWHQ�N|QQHQ�DEHU�DXFK�LQ�
DQJHERUHQH�XQG�HUZRUEHQH�XQWHUWHLOW�ZHUGHQ��

�

$QJHERUHQH�$XJHQNUDQNKHLWHQ�
$QJHERUHQH�RGHU�NRQJHQLWDOH�.UDQNKHLWHQ�VLQG�EHL�GHU�*HEXUW�EHUHLWV�YRUKDQGHQ�RGHU�
PDQLIHVWLHUHQ�VLFK�NXU]�GDQDFK��'D]X�JHK|UHQ�XQWHU�DQGHUHQ�GLH�IROJHQGHQ�.UDQNKHLWHQ��

3HUVLVWLHUHQGH�3XSLOODUPHPEUDQ�

:lKUHQG�GHU�(QWZLFNOXQJ�GHV�$XJHV�YRU�GHU�*HEXUW�ZLUG�GLH�VSlWHUH�3XSLOOH�YRQ�HLQHP�
SLJPHQWLHUWHQ�*HIlVVJHIOHFKW��EHU]RJHQ��ZHOFKHV�VLFK�XP�GLH�*HEXUW�]XU�FNELOGHW��%HL�
JDQ]�MXQJHQ�:HOSHQ��ZHOFKH�HEHQ�HUVW�GLH�$XJHQ�JH|IIQHW�KDEHQ��VLHKW�PDQ�RIW�QRFK�
IHLQH�hEHUUHVWH�GLHVHV�*HIOHFKWV��:HQQ�SLJPHQWLHUWH�*HZHEHVWUlQJH�DXFK�QRFK�VSlWHU�
VLFKWEDU�VLQG��GDQQ�VSULFKW�PDQ�YRQ�SHUVLVWLHUHQGHQ�3XSLOODUPHPEUDQHQ��,Q�GHU�5HJHO�
KDEHQ�VLH�NHLQH�RGHU�QXU�JHULQJI�JLJH�$XVZLUNXQJHQ�DXI�GDV�6HKYHUP|JHQ�GHV�+XQGHV�
XQG�WUHWHQ�DXFK�EHL�YLHOHQ�5DVVHQ�VSRUDGLVFK�DXI��%HLP�%DVHQML�VLQG�VLH�HLQ�YHUHUEWHV�
3UREOHP��ZHOFKHV�6HKVW|UXQJHQ�YHUXUVDFKHQ�NDQQ��

$QJHERUHQH�.DWDUDNWH��6WDU��

'LH�PHLVWHQ�)RUPHQ�GHV�JUDXHQ�6WDUV�HQWZLFNHOQ�VLFK�EHLP�+XQG�HUVW�VSlWHU�LP�/HEHQ��
%HL�HLQLJHQ�5DVVHQ�N|QQHQ�DEHU�DXFK�DQJHERUHQH�.DWDUDNWH�EHREDFKWHW�ZHUGHQ��6LH�
N|QQHQ�YHUHUEW�VHLQ��RGHU�DOV�)ROJH�YRQ�6W|UXQJHQ�GHU�I|WDOHQ�(QWZLFNOXQJ�DXIWUHWHQ��
'HU�DQJHERUHQHQ�6WDU�EHWULIIW�KDXSWVlFKOLFK�GHQ�/LQVHQNHUQ�XQG�EHZLUNW�HLQH�PHKU�RGHU�
ZHQLJH�DXVJHSUlJWH�6HKVW|UXQJ��%HL�VWDUNHU�6HKEHKLQGHUXQJ�NDQQ�GLH�/LQVH�RSHUDWLY�
HQWIHUQW�ZHUGHQ��

1HW]KDXWG\VSODVLH�

'LH�1HW]KDXW�LVW�HLQ�lXVVHUVW�NRPSOL]LHUW�DXIJHEDXWHV�*HZHEH�XQG�HV�HUVWDXQW�NDXP��
GDVV�HV�LP�/DXIH�GHU�(QWZLFNOXQJ�GHU�1HW]KDXW�DXFK�KLQ�XQG�ZLHGHU�]X�6W|UXQJHQ�
NRPPW��6ROFKH�)HKOHQWZLFNOXQJHQ�N|QQHQ�QXU�NOHLQH�7HLOH�GHU�1HW]KDXW�EHWUHIIHQ�XQG�
VLQG�GDQQ�DOV�)DOWHQ�HUNHQQEDU��'LH�$XVZLUNXQJHQ�DXI�GDV�6HKYHUP|JHQ�LVW�JHULQJ��,Q�
DQGHUHQ�)lOOHQ�VLQG�JU|VVHUH�%H]LUNH�EHWURIIHQ��XQG�GLH�6HKVW|UXQJHQ�N|QQHQ�HUKHEOLFK�
VHLQ��6HOWHQ�WUHWHQ�DXFK�YROOVWlQGLJH�1HW]KDXWG\VSODVLHQ�DXI��GLH�GDQQ�PHLVWHQV�DXFK�PLW�
ZHLWHUHQ�)HKOHQWZLFNOXQJHQ�GHV�$XJHV�YHUJHVHOOVFKDIWHW�VLQG��6ROFKH�$XJHQ�VLQG�LQ�GHU�



5HJHO�EOLQG��2IW�VLQG�QHEHQ�VROFKHQ�$XJHQYHUlQGHUXQJHQ�DXFK�)HKOHQWZLFNOXQJHQ�GHV�
6NHOHWWHV�]X�EHREDFKWHQ��
(LQH�%HKDQGOXQJ�NRPPW�KLHU�QLFKW�LQ�)UDJH��ZHVKDOE�GHU�]�FKWHULVFKHQ�9RUVRUJH�JURVVH�
%HGHXWXQJ�]XNRPPW��

&ROOLH�$XJHQ�$QRPDOLH�

'LH�VRJHQDQQWH�&ROOLH�$XJHQ�$QRPDOLH��&ROOLH�(\H�$QRPDO\� �&($��LVW�HLQH�
ZHLWYHUEUHLWHWH�(QWZLFNOXQJVVW|UXQJ�GHU�$GHUKDXW�EHL�&ROOLHV�XQG�6KHOWLHV��
*O�FNOLFKHUZHLVH�VLQG�LQ�GHQ�ZHLWDXV�PHLVWHQ�)lOOHQ�GLH�NOLQLVFKHQ�$XVZLUNXQJHQ�JHULQJ��
,Q�(LQ]HOIlOOHQ�NDQQ�HV�DEHU�GXUFKDXV�]XU�(UEOLQGXQJ�GHV�EHWURIIHQHQ�7LHUHV�LP�$OWHU�YRQ�
ZHQLJHQ�:RFKHQ�ELV�0RQDWHQ�NRPPHQ��'LH�9HUlQGHUXQJ�LVW�EHL�:HOSHQ�LP�$OWHU�YRQ���
ELV���:RFKHQ�DP�GHXWOLFKVWHQ�]X�HUNHQQHQ�XQG�PDQLIHVWLHUW�VLFK�RIW�QXU�DOV�KHOOURWH�
9HUIlUEXQJ�QHEHQ�GHU�6HKQHUYHQVFKHLEH��(V�NDQQ�DEHU�DXFK�]X�0LVVELOGXQJHQ�GHV�
6HKQHUYHQ��VRJHQDQQWHQ�.RORERPHQ�NRPPHQ��,Q�VFKZHUZLHJHQGHQ�)lOOHQ�NDQQ�HV�]X�
%OXWXQJHQ�XQG�1HW]KDXWDEO|VXQJHQ�I�KUHQ��
$XFK�KLHU�LVW�HLQH�%HKDQGOXQJ�QLFKW�P|JOLFK��'LH�]�FKWHULVFKH�9RUVRUJH�ILQGHW�EHL�GHQ�
=�FKWHUQ�ZHQLJ�$QNODQJ��ZHLO�LQ�GHQ�PHLVWHQ�)lOOHQ�NHLQH�NOLQLVFKHQ�6\PSWRPH�]X�
HUZDUWHQ�VLQG��XQG�GDPLW�GHU�/HLGHQVGUXFN�EHL�7LHU��%HVLW]HU�XQG�=�FKWHU�UHODWLY�NOHLQ�LVW��

*RQLRG\VSODVLH��*ODXNRP��

,P�:LQNHO�GHU�YRQ�GHU�+RUQKDXW�XQG�GHU�5HJHQERJHQKDXW�JHELOGHW�ZLUG��YHUOlVVW�GLH�
LQWUDRNXODUH�)O�VVLJNHLW�GDV�$XJH��%HL�JHZLVVHQ�+XQGHUDVVHQ�LVW�GLHVHU�VRJHQDQQWH�
.DPPHUZLQNHO�PLVVJHELOGHW��ZDV�]X�$EIOXVVVW|UXQJHQ�GHV�.DPPHUZDVVHUV�I�KUHQ�NDQQ��
,Q�VROFKHQ�)lOOHQ�VWHLJW�GHU�$XJHQGUXFN�DEQRUP�DQ��ZDV�DOV�*ODXNRP�RGHU�JU�QHU�6WDU�
EH]HLFKQHW�ZLUG��%HWURIIHQH�$XJHQ�HUEOLQGHQ�IU�KHU�RGHU�VSlWHU��=ZDU�NDQQ�PLW�
0HGLNDPHQWHQ�XQG�YHUVFKLHGHQHQ�2SHUDWLRQHQ�YHUVXFKW�ZHUGHQ��GHQ�$XJHQGUXFN�]X�
QRUPDOLVLHUHQ��GLH�/DQJ]HLWSURJQRVH�LVW�DEHU�UHFKW�XQJ�QVWLJ��

�

(UZRUEHQH�$XJHQNUDQNKHLWHQ�
(UZRUEHQH�$XJHQNUDQNKHLWHQ�PDQLIHVWLHUHQ�VLFK�HUVW�VSlWHU�LP�/HEHQ�HLQHV�7LHUHV��(LQLJH�
.UDQNKHLWHQ�ZHUGHQ�I�U�GHQ�+XQGH]�FKWHU�RGHU��EHVLW]HU�VRJDU�HUVW�LP�$OWHU�YRQ�DFKW�
XQG�PHKU�-DKUHQ�HUNHQQEDU��ZDV�GLH�]�FKWHULVFKH�3URSK\OD[H�VROFKHU�.UDQNKHLWHQ�
QDW�UOLFK�HUKHEOLFK�HUVFKZHUW��

(QWURSLXP�

8QWHU�(QWURSLXP�YHUVWHKW�PDQ�GDV�(LQUROOHQ�HLQHV�/LGHV��,Q�GHU�5HJHO�LVW�GDV�8QWHUOLG�
EHWURIIHQ��6RODQJH�GLH�:HOSHQ�LKUH�$XJHQ�QRFK�JHVFKORVVHQ�KDEHQ��LVW�GLH�/LGVWHOOXQJ�
QRUPDO��1DFK�GHP�gIIQHQ�GHU�$XJHQ�NRPPW�HV�GDQQ�DEHU�EDOG�]XP�(LQUROOHQ�XQG�GDPLW�
YHUEXQGHQ�]X�HLQHU�PHKU�RGHU�ZHQLJHU�VWDUNHQ�5HL]XQJ�GHV�$XJHV��,P�EHVWHQ�)DOO�
lXVVHUW�VLFK�GDV�(QWURSLXP�QXU�GXUFK�YHUPHKUWHV�7UlQHQ�GHV�EHWURIIHQHQ�$XJHV��(V�NDQQ�
DEHU�DXFK�]X�+RUQKDXWYHUlQGHUXQJHQ�I�KUHQ��,P�VFKOLPPVWHQ�)DOO�NRPPW�HV�]X�HLQHP�
+RUQKDXWJHVFKZ�U��ZHOFKHV�VRJDU�GXUFKEUHFKHQ�NDQQ��ZDV�GHQ�9HUOXVW�GHV�$XJHV�
EHGHXWHW��
%HWURIIHQHQ�+XQGH�P�VVHQ�DXV�GHU�=XFKW�DXVJHVFKORVVHQ�ZHUGHQ��DXFK�ZHQQ�VLH�GXUFK�
HLQHQ�RSHUDWLYHQ�(LQJULII�HLQH�QRUPDOH�/LGVWHOOXQJ�HUKDOWHQ�KDEHQ��
(LQH�VROFKH�2SHUDWLRQ�LVW�LQ�GHQ�PHLVWHQ�)lOOHQ�HLQ�OHLFKWHU�(LQJULII�PLW�HLQHU�JXWHQ�
3URJQRVH��

(NWURSLXP�



'DV�(NWURSLXP�lXVVHUW�VLFK�GXUFK�HLQ�VWDUNHV�+HUXQWHUKlQJHQ�GHU�/LGHU��
'DGXUFK�ZLUG�GLH�%LQGHKDXW�H[SRQLHUW�XQG�GLH�+XQGH�QHLJHQ�]X�FKURQLVFKHQ�
%LQGHKDXWHQW]�QGXQJHQ��'HU�$EIOXVV�GHU�7UlQHQIO�VVLJNHLW�LVW�QLFKW�JHZlKUOHLVWHW�XQG�GLH�
/LGHU�N|QQHQ�LKUH�6FKXW]IXQNWLRQ�QLFKW�ZDKUQHKPHQ��%HWURIIHQHQ�+XQGH�VLQG�GDKHU�DXFK�
DQIlOOLJ�I�U�+RUQKDXWYHUOHW]XQJHQ��
,Q�DXVJHSUlJWHQ�)lOOHQ�PXVV�HLQ�(NWURSLXP�RSHULHUW�ZHUGHQ��
:HLO�GDV�(NWURSLXP�EHL�YLHOHQ�5DVVHQ�HLQ�W\SLVFKHV�0HUNPDO�LVW��]�%��EHLP�%ORRGKRXQG��
ZHUGHQ�EHWURIIHQH�7LHUH�QLFKW�YRQ�GHU�=XFKW�DXVJHVFKORVVHQ��

'LVWLFKLDVLV�

8QWHU�'LVWLFKLDVLV�YHUVWHKW�PDQ�:LPSHUQ��ZHOFKH�GLUHNW�DP�/LGUDQG�ZDFKVHQ��XQG�
GDGXUFK�VWlQGLJ�DXI�GHU�+RUQKDXW�UHLEHQ��'LHV�I�KUW�]X�YHUPHKUWHP�=ZLQNHUQ�XQG�]X�
7UlQHQIOXVV��2IW�VLQG�GLH�6\PSWRPH�VR�JHULQJ��GDVV�GHU�%HVLW]HU�GLH�9HUlQGHUXQJ�QLFKW�
ZDKU�QLPPW��,Q�VROFKHQ�)lOOHQ�LVW�DXFK�HLQH�%HKDQGOXQJ�QLFKW�QRWZHQGLJ��%HL�VWlUNHUHU�
5HL]XQJ�N|QQHQ�VROFKH�:LPSHUQ�GXUFK�HLQHQ�RSHUDWLYHQ�(LQJULII�HQWIHUQW�ZHUGHQ��

1DVHQIDOWHQ���7ULFKLDVLV�

'LH�VRJHQDQQWHQ�EUDFK\FHSKDOHQ�+XQGHUDVVHQ�]HLFKQHQ�VLFK�GXUFK�HLQHQ�H[WUHP�NXU]�
JH]�FKWHWHQ�.RSI�DXV��=X�LKQHQ�JHK|UHQ�GLH�3HNLQJHVHQ��GLH�0|SVH��%XOOGRJJHQ�XQG�
DQGHUH��%HL�LKQHQ�ZXUGH�GXUFK�JH]LHOWH�6HOHNWLRQ�GHU�*HVLFKWVVFKlGHO�YHUN�U]W��'LH�
:HLFKWHLOH�KDEHQ�GLHVH�(QWZLFNOXQJ�DEHU�QLFKW�LP�VHOEHQ�0DVVH�PLWJHPDFKW��6R�ZLUIW�VLFK�
GLH�+DXW�GHU�1DVH�LQ�JURVVHQ�)DOWHQ�DXI��'LH�+DDUH�GLHVHU�1DVHQ���E]Z��*HVLFKWVIDOWH�
UHLEHQ�GDXHUQG�DXI�GHU�+RUQKDXW�GLHVHU�7LHUH��'LH�PHLVWHQ�YRQ�LKQHQ�KDEHQ�GHQQ�DXFK�
EHUHLWV�LQ�MXQJHQ�-DKUHQ�+RUQKDXWYHUlQGHUXQJHQ��1LFKW�VHOWHQ�NRPPW�HV�EHL�LKQHQ�]X�
DNXWHQ�+RUQKDXWJHVFKZ�UHQ��ZHOFKH�QLFKW�VHOWHQ�GXUFKEUHFKHQ��ZHQQ�VLH�QLFKW�
UHFKW]HLWLJ�XQG�LQWHQVLY�EHKDQGHOW�ZHUGHQ��
'D�HV�VLFK�EHL�GLHVHU�9HUlQGHUXQJ�XP�HLQ�UDVVHW\SLVFKHV�0HUNPDO�KDQGHOW��ZHUGHQ�YRQ�
6HLWHQ�GHU�=�FKWHU�PHLVW�NHLQH�0DVVQDKPHQ�HUJULIIHQ��XQG�GLH�+XQGH�ZHUGHQ�]XU�=XFKW�
]XJHODVVHQ��

(UZRUEHQH�.DWDUDNWH��6WDU��

%HL�HLQHU�JURVVHQ�=DKO�YRQ�+XQGHUDVVHQ�LVW�GHU�YHUHUEWH�JUDXH�6WDU�EHNDQQW��:lKUHQG�LQ�
HLQLJHQ�)lOOHQ�QXU�NOHLQH�7HLOH�GHU�/LQVH�GDYRQ�EHWURIIHQ�VLQG��VLQG�GLH�$XVZLUNXQJHQ�DXI�
GDV�6HKYHUP|JHQ�JHULQJ��,Q�DQGHUHQ�)lOOHQ�DEHU�ZLUG�GLH�JDQ]H�/LQVH�JHWU�EW�XQG�GHU�
+XQG�HUEOLQGHW��'DQQ�PXVV�YHUVXFKW�ZHUGHQ�GLH�WU�EH�/LQVH�RSHUDWLY�]X�HQWIHUQHQ�XQG�
GXUFK�HLQH�.XQVWOLQVH�]X�HUVHW]HQ��'LHVHU�(LQJULII�LVW�PLWWOHUZHLOH�5RXWLQH�JHZRUGHQ��
+XQGH�PLW�MHGHU�)RUP�YRQ�.DWDUDNW�VROOWHQ�QLFKW�]XU�=XFKW�YHUZHQGHW�ZHUGHQ��

/LQVHQOX[DWLRQ�

%HL�HLQLJHQ�+XQGHUDVVHQ��KDXSWVlFKOLFK�7HUULHU��NDQQ�VLFK�GLH�/LQVH�LP�$OWHU�YRQ�XQJHIlKU�
��-DKUHQ�DXV�LKUHU�9HUDQNHUXQJ�O|VHQ�XQG�EHZHJW�VLFK�GDQQ�IUHL�LP�$XJHQLQQHUHQ��
0HLVWHQV�OLHJW�GLH�/LQVH�GDQQ�XQPLWWHOEDU�KLQWHU�GHU�+RUQKDXW��'DPLW�LVW�HLQ�QRUPDOHV�
6HKHQ�QLFKW�PHKU�P|JOLFK��$XVVHUGHP�NRPPW�HV�]XP�'UXFNDQVWLHJ�LP�$XJH��]XP�
JU�QHQ�6WDU��'DV�6HKYHUP|JHQ�NDQQ�QXU�HUKDOWHQ�ZHUGHQ��ZHQQ�GLH�/LQVH�VR�EDOG�DOV�
P|JOLFK�RSHUDWLY�HQWIHUQW�ZLUG��'DEHL�GDUI�QLFKW�]XYLHO�=HLW�YHUJHKHQ��2IW�VLQG�VFKRQ�QDFK�
ZHQLJHQ�7DJHQ�GLH�&KDQFHQ�I�U�HLQH�HUIROJUHLFKH�2SHUDWLRQ�VFKRQ�GUDVWLVFK�UHGX]LHUW��%HL�
7LEHW�7HUULHUQ��)R[�7HUULHUQ��-DFN�5XVVHOO�7HUULHUQ��-DJGWHUULHUHQ�HWF��GDUI�DOVR�HLQH�
$XJHQYHUlQGHUXQJ�QLHPDOV�DXI�GLH�OHLFKWH�6FKXOWHU�JHQRPPHQ�ZHUGHQ��'LH�%HVLW]HU�
P�VVHQ�LPPHU�GLH�0|JOLFKNHLW�HLQHU�/LQVHQOX[DWLRQ�LQ�%HWUDFKW�]LHKHQ��XQG�UDVFK�HLQHQ�
6SH]LDOLVWHQ�DXIVXFKHQ��'LHV�JLOW�YRU�DOOHP�I�U�+XQGH��ZHOFKH�M�QJHU�DOV���-DKUH�VLQG��
6HOEVWYHUVWlQGOLFK�G�UIHQ�+XQGH�PLW�HLQHU�/LQVHQOX[DWLRQ�QLFKW�]XU�=XFKW�YHUZHQGHW�
ZHUGHQ��



1HW]KDXWGHJHQHUDWLRQ��35$��

8QWHU�GHP�%HJULII�35$�IDVVW�PDQ�HLQH�9LHO]DKO�YRQ�XQWHUVFKLHGOLFKHQ�
1HW]KDXWGHJHQHUDWLRQHQ�]XVDPPHQ��ZHOFKH�DOOHVDPW�]XU�(UEOLQGXQJ�I�KUHQ��0DQ�
XQWHUVFKHLGHW�HLQH�)U�KIRUP��EHL�ZHOFKHU�GLH�+XQGH�EHUHLWV�PLW����0RQDWHQ�EOLQG�
ZHUGHQ��XQG�HLQH�6SlWIRUP��EHL�GHU�HUVWH�6HKVW|UXQJHQ�HUVW�LP�$OWHU�YRQ�����-DKUHQ�
DXIWUHWHQ��'LHVH�OHW]WH�)RUP�LVW�EHL�XQV�DP�KlXILJVWHQ�XQG�ZLUG�UH]HVVLY�YHUHUEW��'DV�
KHLVVW�+XQGH�PLW�35$�N|QQHQ�GXUFKDXV�QRUPDOH�(OWHUQ�XQG�*HVFKZLVWHU�KDEHQ��'LH�
(OWHUQ�VLQG�LQ�GLHVHP�)DOO�7UlJHU�GHU�$QODJH��
=X�%HJLQQ�GHU�(UNUDQNXQJ�IlOOW�GHP�%HVLW]HU�DXI��GDVV�GLH�3XSLOOHQ�GHV�+XQGHV�JU|VVHU�
VLQG��XQG�LQ�GHU�1DFKW�DXIIDOOHQG�OHXFKWHQ��0HLVWHQV�]HLJW�GHU�+XQG�]X�GLHVHP�=HLWSXQNW�
EHUHLWV�HLQH�PHKU�RGHU�ZHQLJHU�GHXWOLFKH�1DFKWEOLQGKHLW��2IW�ZHLJHUQ�VLFK�+XQGH�LQ�GHU�
'lPPHUXQJ�RGHU�QDFKWV�QDFK�GUDXVVHQ�]X�JHKHQ��RGHU�VLH�VWRVVHQ�VLFK�DQ�
*HJHQVWlQGHQ��GLH�VLH�WDJV�EHU�QRFK�VHKHQ�N|QQHQ��'LHVH�1DFKEOLQGKHLW�YHUVFKOLPPHUW�
VLFK�]XVHKHQGV��6SlWHU�LVW�DXFK�GDV�6HKHQ�DP�7DJH�EHHLQWUlFKWLJW��ELV�GLH�+XQGH�LP�
$OWHU�YRQ�FD����-DKUHQ�YROOVWlQGLJ�HUEOLQGHQ��'LHVH�IRUWVFKUHLWHQGH�1HW]KDXWGHJHQHUDWLRQ�
LVW�QLFKW�VFKPHU]KDIW�XQG�JLEW�GHP�+XQG�DXVUHLFKHQG�=HLW��VLFK�DQ�VHLQ�+DQGLFDS�]X�
JHZ|KQHQ��(V�LVW�QLFKW�XQJHZ|KQOLFK��GDVV�EHWURIIHQH�+XQGH�LKUH�%OLQGKHLW�VR�HUIROJUHLFK�
NRPSHQVLHUHQ��GDVV�VLH�HUVW�DXIIlOOW��ZHQQ�GHU�+XQG�LQ�HLQH�LKP�XQEHNDQQWH�8PJHEXQJ�
JHEUDFKW�ZLUG��
0LW�HQWVSUHFKHQGHQ�,QVWUXPHQWHQ�EHWUDFKWHW��YHUlQGHUW�VLFK�GLH�QRUPDOH�1HW]KDXW�
]XVHKHQGV��ELV�]XOHW]W�NDXP�QRFK�QRUPDOH�1HW]KDXW�]X�HUNHQQHQ�LVW��(LQH�%HKDQGOXQJ�LVW�
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