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&DPSLQJSDUN�$P�*HGHUQHU�6HH

9HUDQVWDOWHU� 9HUDQVWDOWXQJVRUW� ZZZ�WHOHVNRSWUHIIHQ�GH
0DUWLQ�%LUNPDLHU &DPSLQJSDUN�$P�*HGHUQHU�6HH LQIR#WHOHVNRSWUHIIHQ�GH
,QWHUFRQ�*PE+ $P�*HGHUQHU�6HH�����������*HGHUQ )D[��������������
*DEOLQJHU�:HJ�� ZZZ�FDPSLQJSDUN�JHGHUQ�GH��7HO�������������� 7HOHIRQ��������������
'�������$XJVEXUJ :lKUHQG�GHU�9HUDQVWDOWXQJ�HUUHLFKHQ�6LH�GDV�,79�7HDP��EHU�GDV� ,79�+DQG\��������������

,QWHUFRQ�0DUNHQDUWLNHO�)DEULNDWLRQ�	�9HUWULHE�*PE+� �*HVFKlIWVI�KUHU�0DUWLQ�%LUNPDLHU� �6LW]�$XJVEXUJ� �$PWVJHULFKW�$XJVEXUJ�+5%������ �86W��,'��'(������������

$OOH� 6WHUQIUHXQGH� VLQG� KHU]OLFK� ]XU� JH�
PHLQVDPHQ� %HREDFKWXQJ� HLQJHODGHQ�
PLW� XQG� RKQH� HLJHQHV� 7HOHVNRS�� 'HU
1DWXUSDUN� +RKHU� 9RJHOVEHUJ� OLHJW� ]HQ�
WUDO� �)UDQNIXUW�)XOGD�*LH�HQ�� XQG�ELHWHW
JXWH� DVWURQRPLVFKH� %HGLQJXQJHQ
�YLVXHOO� ELV� ����PDJ��� 8QV� VWHKW� HLQ� FD�
���� +HNWDU� JUR�HV� $UHDO� LP� &DPSLQJ�
SDUN� *HGHUQ� ]XU� 9HUI�JXQJ�� 5DVHQIOl�
FKHQ� I�U� 7HOHVNRSDXIVWHOOXQJ�XQG�&DP�
SLQJ�VLQG�UHLFKOLFK�YRUKDQGHQ�

(LQ� ODQJHV�:RFKHQHQGH�� 1HXPRQG�
HLQ� JXWHU� 6WDQGRUW�� :DV� ZLOO� PDQ� GD
QRFK�PHKU� DOV� JXWHV�:HWWHU��:LU�Z�Q�
VFKHQ� HV� XQV� DOOH�� 'LH� 9HUDQVWDOWXQJ
ILQGHW� DXI� MHGHQ� )DOO� VWDWW�� DXFK� EHL
VFKOHFKWHQ�:HWWHUSURJQRVHQ�

6WDQGRUW
&DPSLQJSDUN�$P�*HGHUQHU� 6HH�� �����
*HGHUQ�� 'LHVH� VFK|QH� $QODJH� DP� 6�G�
KDQJ�GHV�1DWXUSDUNV�+RKHU�9RJHOVEHUJ
LVW�JHUDGH]X� LGHDO� I�U�XQVHUH�9HUDQVWDO�
WXQJ�� :LU� EHILQGHQ� XQV� LP�:LQGVFKDW�
WHQ� GHV� %HUJHV�� 1LHGHUVFKODJVPHQJHQ
XQG�:LQGJHVFKZLQGLJNHLWHQ�VLQG�JHULQ�
JHU� DOV� EHLP� IU�KHUHQ� 6WDQGRUW�� %HIH�
VWLJWH� :HJH� XQG� GUDLQLHUWH� 5DVHQIOl�
FKHQ�KDOWHQ�DXFK�'DXHUUHJHQ�VWDQG�

'LH� DVWURQRPLVFKHQ� %HREDFKWXQJV�
EHGLQJXQJHQ�VLQG�VHKU�JXW��'LH�*HJHQG
LVW�G�QQ�EHVLHGHOW�XQG�QRFK�ZHLW�JHQXJ
YRP�)UDQNIXUWHU�%DOOXQJVUDXP�HQWIHUQW�
'DV� QDKH� JHOHJHQH� 6WlGWFKHQ� *HGHUQ
PLW� FD�� ����� (LQZRKQHUQ� LVW� VSDUVDP
EHOHXFKWHW� �� LP�0DL� ZLUG� NHLQ� HLQ]LJHV
|IIHQWOLFKHV� *HElXGH� DQJHOHXFKWHW�
=XGHP� LVW� *HGHUQ� GXUFK� HLQHQ� +�JHO
YROOVWlQGLJ�DEJHVFKLUPW�

$XI� GHU� &DPSLQJDQODJH� KDEHQ� ZLU
XQVHUH� HLJHQH� (FNH�� GDV� ,79�*HOlQGH�
PLW� HLQHU� ]XVDPPHQKlQJHQGHQ� )OlFKH
YRQ� FD�� ���� +HNWDU�� RKQH� DQGHUH� &DP�
SHU�� $OOH� XQV� VW|UHQGHQ� /HXFKWHQ� ZHU�
GHQ� DEJHVFKDOWHW�� HEHQVR� LVW� GDV� ,79�
*HOlQGH� YRQ� YRUEHLIDKUHQGHQ� $XWRV
Y|OOLJ�DEJHVFKLUPW��,P�&DPSLQJSDUN�JLOW
ZHJHQ�GHU�0LWWDJV�� XQG�1DFKWUXKH� HLQ
)DKUYHUERW� YRQ� ��� ELV� ���8KU� XQG� YRQ
���8KU�ELV���8KU�IU�K�

6DQLWlUHLQULFKWXQJ
'DV� ,79�*HOlQGH� KDW� HLQ� HLJHQHV� 6DQL�
WlUJHElXGH� PLW� DXVUHLFKHQG� 7RLOHWWHQ�
:DVFKEHFNHQ� XQG� 'XVFKHQ��:DUPZDV�
VHU� LVW� NRVWHQIUHL�� 'DV� *HElXGH� KDW
HEHQVR� *HVFKLUUVS�OEHFNHQ�� (LQH� |I�
IHQWOLFKH� .RFKJHOHJHQKHLW� ZLH� DP� IU��
KHUHQ�6WDQGRUW�EHVWHKW�QLFKW�

9HUSIOHJXQJ
'LUHNW� DXI� GHP� ,79�*HOlQGH� KDEHQ� ZLU
HLQ� NOHLQHV� 9HUDQVWDOWXQJV]HOW�� GDV� JU|�
�HQPl�LJ� LQ� HWZD� GHP� IU�KHUHQ� 9HU�
HLQVKHLP�HQWVSULFKW��+LHU� VLQG�*HWUlQNH
DXI�ELVKHULJHP�3UHLVQLYHDX�HUKlOWOLFK��,P
&DPSLQJSDUN� *HGHUQ� EHILQGHQ� VLFK
(LQNDXIVP|JOLFKNHLW�XQG�*DVWURQRPLH�

'DV� QHX� HU|IIQHWH� 5HVWDXUDQW
Å6HHEOLFN�� ELHWHW� LQGLVFKH�� GHXWVFKH
XQG� LWDOLHQLVFKH� .�FKH� GLUHNW� LP� &DP�
SLQJSDUN�*HGHUQ�� ,P�.LRVN�JLEW� HV� HLQH
JUR�H�$XVZDKO�DQ�:DUHQ�I�U�GHQ�WlJOL�
FKHQ� %HGDUI�� ]�%�� /HEHQVPLWWHO�� *HWUlQ�
NH�� (LV�� =HLWVFKULIWHQ��'URJHULH�� X�� &DP�
SLQJDUWLNHO��7lJOLFK��DXFK�6RQQWDJV��JLEW
HV� IULVFKH� %DFNZDUHQ�� )�U� )DPLOLHQ� ELH�
WHW� HLQ� $EHQWHXHUVSLHOSODW]�� 0LQLJROI
XQG�GHU�%RRWVYHUOHLK�DP�%DGHVHH�UHLFK�
OLFK�$EZHFKVOXQJ�DXI�GHU�$QODJH�

*HGHUQ� LVW� EHTXHP� ]X� )X�� HUUHLFK�
EDU� XQG� ELHWHW� ]DKOUHLFKH� 5HVWDXUDQWV
XQG�(LQNDXIVP|JOLFKNHLWHQ�

hEHUQDFKWXQJ
&DPSLQJ� RGHU� :RKQZDJHQ� GLUHNW� DP
9HUDQVWDOWXQJVRUW�

'LUHNW�QHEHQ�GHP�&DPSLQJSDUN�OLHJW
GDV� )HULHQGRUI� *HGHUQHU� 6HH� GHV� '(:�
(V� ELHWHW� ��� HEHQHUGLJH� 'RSSHOKlXVHU

PLW� 7HUDVVH�� :RKQN�FKH�� %DG� XQG� ���
6FKODI]LPPHU� PLW� ���� %HWWHQ�� .RVWHQ
SUR� 1DFKW� XQG� )HULHQKDXV� FD�� ����� é�
]]JO�� 1HEHQNRVWHQ�� (EHQVR� VLQG� LP
+DXSWKDXV� 'RSSHO]LPPHU� ]X� é� ��
�
WFSGàHCBS��ZZZ�GHZ�KDPEXUJ�GH�

=HQWUDOH� %XFKXQJ� XQG� $XVNXQIW� EHL
GHU�'(:��7HO������������������

,Q� *HGHUQ� ILQGHW� PDQ� HLQ� EUHLWHV
$QJHERW�� 7RXULVPXVE�UR� *HGHUQ� 7HO�
���������������ZZZ�JHGHUQ�GH�

.RVWHQ�����
7DJHVNDUWH�SUR�%HVXFKHU�SUR�7DJ ������

7HLOQHKPHU�RKQH�&DPSLQJ�SUR�3HUVRQ
�� GXUFKJHKHQG�DOOH�7DJH �������
��'RQQHUVWDJ�ELV�6DPVWDJ ����
�� 6WHOOSODW]�RKQH�h1�SUR�1DFKW� ����

7HLOQHKPHU�PLW�&DPSLQJ
�� SUR�(UZDFKVHQHU�HLQPDOLJ� ������
�� ]XVlW]OLFK�SUR�.RSI�SUR�1DFKW ����
�� SUR�.LQG������-�SUR�1DFKW ����
�� .LQGHU�ELV���-DKUH� NRVWHQIUHL

'LH�&DPSLQJSUHLVH�HQWKDOWHQ�DOOH�.RVWHQ
I�U� GHQ� 6WHOOSODW]�� 6WURP�� :DUPZDVVHU
XQG�0�OOHQWVRUJXQJ�

$QPHOGXQJ���=DKOXQJ
.HLQH� 9RUDE�$QPHOGXQJ�� $QJHPHOGHW�
DEJHUHFKQHW� XQG� EH]DKOW� ZLUG� EHL� GHU
$QUHLVH�� =DKOXQJ� LVW� DXFK� SHU� 7HOHFDVK
PLW�(&�0DHVWUR�.DUWH�P|JOLFK�

%HL�GHU�$QPHOGXQJ�HUKlOW�MHGHU�HLQH
7HLOQHKPHUNDUWH� E]Z�� %HVXFKHUNDUWH�
'LHVH� LVW�DXI�GHU�&DPSLQJDQODJH�PLW]X�
I�KUHQ� XQG� DXI� $XIIRUGHUXQJ� YRU]X]HL�
JHQ��$XI�GHP�,79�*HOlQGH�ELWWH�VLFKWEDU
WUDJHQ�� (LQ�GHXWOLFK� OHVEDUHU�1DPH� YHU�
EHVVHUW� GLH� .RPPXQLNDWLRQ�� 3UR� )DKU�
]HXJ�� :RKQZDJHQ� RGHU� =HOW� DXI� GHP
*HOlQGH� LVW� HLQH� 3ODW]NDUWH� QRWZHQGLJ�
'LHVH�ELWWH�JXW�VLFKWEDU�KLQWHU�GLH�)URQW�
VFKHLEH�OHJHQ�RGHU�DP�=HOW�EHIHVWLJHQ�

7HLOQHKPHU� PLW� &DPSLQJ� EH]DKOHQ
EHL� $QUHLVH� GHQ� YROOHQ� 3UHLV� ELV� 9HUDQ�
VWDOWXQJVHQGH�� :HU� YRU]HLWLJ� DEUHLVW�
PX�� VLFK� ELV� ������ 8KU� DEPHOGHQ�� EHL
9RUODJH�GHU�4XLWWXQJ�XQG�5�FNJDEH�GHU
.DUWHQ� ZHUGHQ� ]XYLHO� EH]DKOWH� &DP�
SLQJJHE�KUHQ�]XU�FNHUVWDWWHW�



,79��������������,QWHUQDWLRQDOHV�7HOHVNRSWUHIIHQ�9RJHOVEHUJ�������������-XQL����������&DPSLQJSDUN�*HGHUQ

$QUHLVH���$EUHLVH���=XIDKUW
9RU]HLWLJH�$QUHLVH�XQG�&DPSLQJ�DP

,79�*HOlQGH� LVW� DE� 6DPVWDJ� ���� 0DL
�����P|JOLFK

'LH� 6FKUDQNH� GHU� $QODJH� LVW� YRQ� ��
ELV� �� 8KU� XQG� YRQ� ��� ELV� ��� 8KU� JH�
VFKORVVHQ��:lKUHQG�GHU�5XKH]HLW�G�UIHQ
)DKU]HXJH�GHQ�3ODW]�QLFKW�EHIDKUHQ�

,P� &DPSLQJSUHLV� HQWKDOWHQ� LVW� GLH
HLQPDOLJH�=X��XQG�$EIDKUW�DXI�GDV� ,79�
*HOlQGH�� )DKU]HXJH� N|QQHQ� EHLP� =HOW�
E]Z��%HREDFKWXQJVSODW]�YHUEOHLEHQ�

:HU� PHKUIDFK� (LQ�� XQG� $XVIDKUHQ
ZLOO�� EHQ|WLJW� HLQH� &RGHNDUWH� ]XP� gII�
QHQ� GHU� 6FKUDQNH�� 'LHVH� NRVWHW� HLQH
*HE�KU� YRQ� ����� �� HEHQVR� LVW� HLQH
.DXWLRQ� YRQ� ����� ]X� KLQWHUOHJHQ�� 'LH
&RGHNDUWHQ�VLQG�DP�7DJ�GHU�$EUHLVH�YRU
������8KU�DQ�GHU�$QPHOGXQJ�]XU�FN]X�
JHEHQ�� %HL� VSlWHUHU� 5�FNJDEH� ZLUG� GLH
.DXWLRQ�QLFKW�HUVWDWWHW�

%HVXFKHU�XQG�7HLOQHKPHU��GLH�QDFKWV
LQV�+RWHO�IDKUHQ��VWHOOHQ�ELWWH�,KUH�$XWRV
DX�HUKDOE�GHU�&DPSLQJDQODJH�DXI�GHP
JHE�KUHQIUHLHQ�3DUNSODW]�DE�

8QHUODXEWHU�=XWULWW
=XWULWW� QXU� I�U� UHJLVWULHUWH� 7HLOQHKPHU
XQG� %HVXFKHU�� 'DV� %HWUHWHQ� GHV� ,79�
9HUDQVWDOWXQJVJHOlQGHV� LVW� DXFK� I�U
7DJHVJlVWH� JHE�KUHQSIOLFKWLJ�� :HU� GDV
*HOlQGH� LQ� XQHUODXEWHU� :HLVH� EHWULWW�
PX��HLQ�2UGQXQJVJHOG�HQWULFKWHQ�

$XIEDX�&DPSLQJ���7HOHVNRSH
:LH��EOLFK�VXFKW�VLFK�MHGHU�DXI�GHP�,79�
*HOlQGH�VHOEVW�QHWWH�1DFKEDUQ�DXV��'DV
*HOlQGH� KDW� HLQLJH� 6WHOOHQ� PLW� 6FKUlJ�
ODJH�� ZLU� ELWWHQ� 3DUDOODNWLNHU� PLW� 'UHL�
EHLQ� GLHVH� ]X� EHQXW]HQ� XQG� GHQ� 'RE�
VRQDXWHQ� GLH� HEHQHUHQ� )OlFKHQ� ]X
�EHUODVVHQ�� 'LH� +lQGOHUIOlFKHQ� ELWWH
IUHLKDOWHQ��$QZHLVXQJHQ�GHU�,79�2UJDQL�
VDWLRQ�VLQG�]X�EHDFKWHQ�

3ODW]RUGQXQJ
1HEHQ� GLHVHQ� ,79�5HJHOQ� JLOW� GLH� 3ODW]�
RUGQXQJ� GHU� 6WDGW� *HGHUQ� I�U� GDV� (U�
KROXQJVJHELHW�DP�*HGHUQHU�6HH�

+DIWXQJVYRUVFKULIWHQ
9HVLFKHUXQJV�� E]Z�� 6FKDGHQVHUVDW]DQ�
VSU�FKH� �]�%�� %UDQG�� (LQEUXFK�� 'LHE�
VWDKO�� %HVFKlGLJXQJ� GXUFK� %lXPH�
JHJHQ� GLH� 9HUDQVWDOWHU� XQG� GHQ� &DP�
SLQJSDUN�VLQG�DXVJHVFKORVVHQ�

/LFKW��X���1DFKWIDKUYHUERW
)�U� GDV� ,79�*HOlQGH� JLOW� 1DFKWIDKUYHU�
ERW�XQG�/LFKWYHUERW��1DFKWV�NHLQ�ZHL�HV
/LFKW�YHUZHQGHQ��$XFK�EHL�:RKQZDJHQ
XQG� :RKQPRELOHQ� VROOWH� GLH� ,QQHQ�
EHOHXFKWXQJ�DXV�EOHLEHQ��)�U��PRGHUQH�
$XWRV� PLW� %OLQN�� XQG� /HXFKW�9ROO�
DXWRPDWLN�HPSIHKOHQ�ZLU�GDV�$ENOHEHQ
PLW�VFKZDU]HU�)ROLH�

%LWWH� NHLQH� ZHL�HQ� 7DVFKHQODPSHQ
YHUZHQGHQ�

.HLQH�JU�QHQ�/DVHU
*U�QH� �+RFKOHLVWXQJVODVHU�� VLQG� HLQ
KLOIUHLFKHV� :HUN]HXJ�� XP� $QIlQJHUQ
GHQ� 6WHUQKLPPHO� QDKH]XEULQJHQ�� :HU
NHLQH� /DLHQJUXSSH� EHWUHXW�� VROOWH� ELWWH
QLFKW�PLW�/DVHUQ�KHUXPOHXFKWHQ��DOOHLQH
VFKRQ�GHU�$VWURIRWRJUDIHQ�ZHJHQ�

9HUERW�YRQ�)HXHUZHUN
'DV� $EIHXHUQ� YRQ� )HXHUZHUNVN|USHUQ
DXI� GHP� ,79� LVW� YHUERWHQ� XQG� I�KUW� ]X
VRIRUWLJHP�3ODW]YHUZHLV�

'LHEVWDKO
/HLGHU� NDQQ� PDQ� QLFKW� PHKU� GDYRQ
DXVJHKHQ��GD��XQWHU�$VWURQRPHQ�QLFKW
JHNODXW�ZLUG�� %HVRQGHUV� JHIlKUGHW� VLQG
WHXUH�2NXODUH��GLH�JH]LHOW�XQG�PLW�6DFK�
YHUVWDQG� DXV� GHP� 7HOHVNRS� RGHU� XQEH�
DXIVLFKWLJWHQ� 2NXODUNRIIHUQ� HQWZHQGHW
ZHUGHQ�� :LU� �EHUQHKPHQ� NHLQH� +DI�
WXQJ�� HV� EHVWHKW� HEHQVR� NHLQ� 9HUVLFKH�
UXQJVVFKXW]�� %LWWH� DXI� GLH� HLJHQHQ� 6D�
FKHQ�DXISDVVHQ��XQG�DXFK�HLQ�$XJH�DXI
GLH� 6DFKHQ� GHU� 1DFKEDUQ� ZHUIHQ�� 9RU�
IlOOH�ELWWH��EHLP�9HUDQVWDOWHU�PHOGHQ�

5�FNVLFKW�DP�7HOHVNRS
$XFK�GLH�*UR�JHUlWH� VLQG� NHLQ�|IIHQWOL�
FKHV� (LJHQWXP�� 'HQ� 7HOHVNRS�%HVLW]HUQ
ELWWH� =HLWUlXPH� JHVWDWWHQ�� LQ� GHQHQ
GLHVH�XQJHVW|UW� VHOEVW�EHREDFKWHQ�N|Q�
QHQ�� 9RU� GHP� %OLFN� GXUFK� HLQ� IUHPGHV
7HOHVNRS� IUDJHQ�� RE� RGHU� ZDQQ� PDQ
GXUFKVHKHQ�GDUI�� $XI� NHLQHQ� )DOO� XQJH�
IUDJW�HLQ�IUHPGHV�7HOHVNRS��EHUQHKPHQ
XQG� QHX� SRVLWLRQLHUHQ� �� EHL� HLQHP
VFKHLQEDU� XQEHDXIVLFKWLJWHQ� *HUlW
N|QQWH� GHU� %HVLW]HU� JHUDGH� HWZDV� LP
$WODV� QDFKVHKHQ�� $QVWHKHQ� DQ� *UR�JH�
UlWHQ� P|JOLFKVW� ZHLW� YRQ� GHU� gIIQXQJ
ZHJ��GLH�.|USHUZlUPH�UXLQLHUW�GDV�%LOG�

$VWUR�)ORKPDUNW
6DPVWDJ� DE� ��� 8KU�� 7HLOQHKPHU� GLH
HWZDV� DQELHWHQ� P|FKWHQ�� N|QQHQ� GLHV
KLHU� NRQ]HQWULHUW� WXQ�� *HZHUEOLFKH� $Q�
ELHWHU�EHQ|WLJHQ�HLQH�=XODVVXQJ�

:HUEXQJ���*HZHUEOLFKH�$QELHWHU
-HGH� $UW� YRQ� :HUEXQJ� XQG� MHGZHGH
7lWLJNHLW� JHZHUEOLFKHU� $QELHWHU� EHLP
,79�HUIRUGHUW� HLQH� VFKULIWOLFKH�*HQHKPL�
JXQJ�GHV�9HUDQVWDOWHUV�

3UlPLHUXQJ�GHU�6HOEVWEDXWHQ
-HGHV� -DKU� ZHUGHQ� GLH� EHVWHQ�� VFK|Q�
VWHQ�� ZLW]LJVWHQ� RGHU� LQQRYDWLYVWHQ
6HOEVWEDXWHQ� GXUFK� HLQH� -XU\� DXVJH�
ZlKOW��.RPPHU]LHOOHV��EHUHLWV�3UlPLHUWHV
XQG� 9RUMDKUHVVLHJHU� VLQG� DXVJHVFKORV�
VHQ��0DQ�PX��QXU�VHLQ�:HUN�VSlWHVWHQV
)UHLWDJ�DP�7UHIIHQ�SUlVHQWLHUHQ�XQG�EHL
GHU�3UHLVYHUOHLKXQJ�DP�6DPVWDJ�XP���
8KU�DQZHVHQG�VHLQ�

9RUWUlJH
6LHKH�$XVKDQJ��)�U�9RUWUlJH�KDEHQ�ZLU
MHW]W� HLQH� HLJHQH� +DOOH�� :LU� VLQG� I�U
MHGHQ� 9RUWUDJ� GDQNEDU�� %HDPHU� XQG
/HLQZDQG� VWHKHQ� EHUHLW�� 7HUPLQH� ELWWH
PLW� 6WHIDQ� 6FKXFKKDUGW� DEVSUHFKHQ�
LQIR#WHOHVNRSWUHIIHQ�GH

:HLWHUH�,79�7HUPLQH
��������0DL����� �$QUHLVH�DE����0DL�
�������0DL����� �DE������
����0DL������-XQL����� �DE�������

�9LHO�6SD��EHLP�,79�XQG�YLHOH�VWHUQNODUH�1lFKWH


