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'LH�6WLIWXQJ�©/HEHQVUDXP�/LQWKHEHQHª�P|FKWH�GDV�$PSKLELHQODLFKJHELHW�YRQ�QDWLRQDOHU�%HGHXWXQJ�©6WDXVHH�
5HPSHQª�LP�:lJLWDO�XQG�GHVVHQ�8PJHEXQJ�JHVDPWKDIW�DXIZHUWHQ��8P�GLHVHV�JHVWHFNWH�=LHO�]X�HUUHLFKHQ��
ZHUGHQ�DWWUDNWLYH�/DLFKJHZlVVHU�EHQ|WLJW��'LHVHQ�+HUEVW�NRQQWHQ�GLH�HUVWHQ�EHLGHQ�*HZlVVHU�KLQWHU�GHU�.UDIW�
ZHUNV]HQWUDOH�©5HPSHQª�UHDOLVLHUW�ZHUGHQ��'LH�$XIZHUWXQJVPDVVQDKPHQ�ZHUGHQ�GXUFK�GHQ�%XQG�XQG�GHQ�
.DQWRQ�6FKZ\]��VRZLH�GHQ�QDWXUPDGH�VWDU�)RQGV�YRQ�HZ]�XQWHUVW�W]W�

LH�$XIZHUWXQJ�GHU�NOHLQHQ�:DOG�
OLFKWXQJ�LQQHUKDOE�HLQHU�HKHPDOL�
JHQ�&KULVWEDXPNXOWXU�VROO�QLFKW�

QXU�GHQ�.U|WHQ�XQG�)U|VFKHQ�/DLFKP|J�
OLFKNHLWHQ�XQG�:LQWHUTXDUWLHUH�� VRQGHUQ�

7LHUHQ�HLQHQ�/HEHQVUDXP�ELHWHQ��'LH�XQWHU�
GHU�%DXKHUUVFKDIW�GHU�6WLIWXQJ�©/HEHQV�
UDXP�/LQWKHEHQHª�HUVWHOOWHQ�$PSKLELHQJH�
ZlVVHU�ZXUGHQ�XQWHUVFKLHGOLFK�JHVWDOWHW��6R�
N|QQHQ�GLH�YHUVFKLHGHQHQ�$QVSU�FKH�GHU�
$PSKLELHQ� DQ� LKUH� /DLFKJHZlVVHU� EHVW�
P|JOLFK�DEJHGHFNW�ZHUGHQ��'LH�YRU�2UW�OH�
EHQGHQ�(UGNU|WHQ�XQG�*UDVIU|VFKH�EHQ|WL�
JHQ�GDXHUKDIWH���EHU����FP�WLHIH�*HZlVVHU�
PLW�VHLFKWHQ�6WHOOHQ��'LH�(UGNU|WHQ�EHIHVWL�

RGHU�bVWHQ��ZHVKDOE�GHU�7HLFK�DXFK�VROFKH�
�

FKHUH�7HLFK�ZXUGH�GHVKDOE�VR�JHVWDOWHW��GDVV�
�

DXIZHLVW�XQG�DQ�GHU�WLHIVWHQ�6WHOOH�JXW�HLQHQ�
KDOEHQ�0HWHU�WLHI� LVW��'HP�NOHLQHQ�7HLFK�
YRUJHVHW]W�OLHJW�HLQ�WLHIHUHU�7HLFK�PLW�HLQHU�

���
'HU�HUIDKUHQH�0DVFKLQHQI�KUHU�EULQJW�LP�REHUHQ�7HLFK�GLH�VFK�W]HQGH�'HFNVFKLFKW�
DXI�GLH�.DXWVFKXN�7HLFKIROLH�DXI�

(1*(�3/$7=9(5+b/71,66(�%(,0�%$8

PHKU�/LFKW�I�U�GLH�VSlWHUHQ�*HZlVVHU�]X�JH�
QHULHUHQ��HUIROJWHQ�YRU�GHP�%DX�+RO]HUDU�
EHLWHQ��'LHVH�ZXUGHQ�GXUFK�GLH�*UXQGHL�
JHQW�PHULQ��GLH�$*�.UDIWZHUN�:lJLWDO��LP�
5DKPHQ�HLQHU�3URMHNWOHLVWXQJ�IDFKJHUHFKW�
XQG�VFKQHOO�GXUFKJHI�KUW��'HU�HLJHQWOLFKH�

%DX�GHU�$PSKLELHQJHZlVVHU� HUIROJWH� LP�
1RYHPEHU� GXUFK� GDV� %DXXQWHUQHKPHQ�
$UQROG�6FKQ\GHU�7LHIEDX�$*�XQWHU�GHU�%DX�
OHLWXQJ�GHV�%�URV�I�U�|NRORJLVFKH�2SWLPLH�
UXQJHQ�*PE+��'HU�%DX�GHU�EHLGHQ�7HLFKH�
LQ�GHU�VFKPDOHQ�:DOGOLFKWXQJ�HUIRUGHUWH�
HLQH� VSH]LHOOH�/|VXQJ��8P�GLH�*HZlVVHU�
EHVWP|JOLFK�LQ�GDV�YRUOLHJHQGH�*HOlQGH�]X�
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LQWHJULHUHQ��ZXUGH�GHU�NOHLQHUH�7HLFK�ZDQ�
QHQDUWLJ�LQ�GHQ�+DQJ�HLQJHSDVVW��'DQN�HL�
QHV�6FKUHLWEDJJHUV�YHUOLHI�GHU�$XVKXE�LP�
+DQJ�UHLEXQJVORV��'DV�DXVJHKREHQH�(UG�
PDWHULDO�NRQQWH�GLUHNW�YRU�2UW�ZLHGHUYHU�
ZHQGHW� ZHUGHQ�� 'LH� |UWOLFK� W\SLVFKHQ��

GHQ�7HLFK�XQG�GHQ�+DQJ��ELHWHQ�DEHU�GHQ�
7LHUHQ�DXFK�8QWHUVFKOXSIP|JOLFKNHLWHQ��
'LH�HQJHQ�3ODW]YHUKlOWQLVVH�HUIRUGHUWHQ�HV��
GDVV�]XHUVW�GHU�REHUH�7HLFK�NRPSOHWW�IHUWLJ�
JHVWHOOW�ZXUGH��

6758.7859,(/)$/7
'HU�JU|VVHUH�7HLFK�ZHLVW�HLQH�VWHLOH�XQG�HLQH�
IODFKH� %|VFKXQJ� DXI�� 'LH� 6WHLOE|VFKXQJ�

�
VWDOWHW��$XFK�KLHU�ELHWHQ�GLH�=ZLVFKHQUlXPH�
GHQ�(UGNU|WHQ�XQG�)U|VFKHQ�9HUVWHFNP|J�
OLFKNHLWHQ� YRU� )UHVVIHLQGHQ�� 'HQVHOEHQ�

VRUJIlOWLJ�JHVHW]W�ZHUGHQ��$QGHUQIDOOV�
GURKWH�HLQH�9HUOHW]XQJ�GHU�7HLFKIROLH�

'LH�=LYLV�GHU�6WLIWXQJ�©/HEHQVUDXP�/LQWK�
HEHQHª�KDOIHQ�EHLP�%DX�WDWNUlIWLJ�PLW�

'HU�REHUH�7HLFK�LVW�VFKRQ�IHUWLJ��ZlKUHQGGHVVHQ�GHU�%DJJHU�GHQ�JU|VVHUHQ�7HLFK�
DXVKHEW�

$XVKXEDUEHLWHQ�EHLP�REHUHQ�7HLFK��'DQN�GHV�6FKUHLWEDJJHUV�ZDU�GDV�$UEHLWHQ�LP�
VWHLOHQ�*HOlQGH�P|JOLFK�

=ZHFN�HUI�OOHQ�GLH��EHU�GLH�7HLFKH�JHOHJWHQ�

VWHLQEHZHKUWHQ�6WHLOE|VFKXQJ�]HLFKQHW�VLFK�
�

GH�:DVVHU]RQH�DXV��'LHVH�LVW�I�U�GHQ�(QW�
ZLFNOXQJVSUR]HVV�GHU�.DXOTXDSSHQ�YRUWHLO�
KDIW�� 'LH� ZHLWHUHQ� %DXPVWlPPH� XQG�
:XU]HOVW|FNH�LQ�GHU�7HLFKXPJHEXQJ��VRZLH�
$VW��XQG�6WHLQKDXIHQ�DP�:DOGUDQG�ELHWHQ�
GHQ�$PSKLELHQ�XQG�ZHLWHUHQ�.OHLQWLHUHQ�
]XVlW]OLFKH�9HUVWHFNP|JOLFKNHLWHQ�

7(67�,0�)5h+-$+5�����
%HL�GHU�(UIROJVNRQWUROOH�LP�)U�KMDKU�ZLUG�
VLFK�]HLJHQ��RE�GLH�$PSKLELHQ�GHQ�7HLFK�I�U�
LKUH�/DLFKDEODJH�QXW]HQ��'LH�&KDQFHQ�VWH�
KHQ�JXW��GDVV�VLFK�GLH�YRUEHL]LHKHQGHQ�(UG�
NU|WHQ�YRQ�GHQ�*HZlVVHUQ�XQG�GHUHQ�VWUXN�
WXUUHLFKHQ�8PJHEXQJ�DQJH]RJHQ�I�KOHQ�
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'LH� $XIZHUWXQJ� GHV� *HELHWHV� ©5HP�
SHQª�EHLQKDOWHW�GLH�6DQLHUXQJ�YHUODQGH�

QHXHQ�7HLFKHQ��'LH�0DVVQDKPHQ�NRVWHQ�
QHEVW�6XEYHQWLRQHQ�XQG�QDPKDIWHU�8Q�
WHUVW�W]XQJ�GXUFK�GHQ�QDWXUPDGH�VWDU�
)RQGV�YRQ�HZ]�LPPHU�QRFK�YLHO�*HOG��
'LH�6WLIWXQJ�ELWWHW�GDKHU�GLH�%HY|ONH�
UXQJ�GULQJHQG�XP�8QWHUVW�W]XQJ��6SHQ�
GHQ�PLW�GHP�9HUPHUN�©5HPSHQª� �
VHQ�]X�����3UR]HQW�LQV�3URMHNW�

+HU]OLFKHQ�'DQN�
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