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$DUJDX 

'DPSI]�JH�KHL]HQ�PLW�'DPSI� 
)XQNWLRQ�XQG�$XIEDX�GHU�')%-'DPSIKHL]XQJHQ 
5XHGL�7REOHU 

:DUXP� 'DPSIKHL]XQJ"� 'HU� 'DPSI�
VWHKW� LQ� HLQHP� 'DPSI]XJ� DOV�:lUPH�
TXHOOH� ]XU� 9HUI�JXQJ�� 6FKRQ� EHLP� 
$%'� ������ GHP� HUVWHQ� LQ� $DUDX� UHYL�
GLHUWHQ�:DJHQ��ZXUGH� HLQH�'DPSIKHL�
]XQJ� HLQJHEDXW�� +DQV� 6XWHU� KDW� GLH�
+HL]XQJ� QDFK� GHP� 9RUELOG� GHU� 5K%�
NRQVWUXLHUW�� 6HLWGHP� ZXUGH� MHGHU� LQ�
$DUDX� UHYLGLHUWH� :DJHQ� PLW� HLQHU�
'DPSIKHL]XQJ� DXVJHU�VWHW�� XP� GHQ�
)DKUJlVWHQ�DXFK�DQ�N�KOHQ�7DJHQ�HLQH�
DQJHQHKPH�5HLVH�]X�ELHWHQ� 
 
0LW������&�YRQ�:DJHQ�]X�:DJHQ 
'HU�'DPSI�NRPPW�YRQ�GHU�/RN�PLW�HL�
QHU� 7HPSHUDWXU� YRQ� �EHU� ���� �&� XQG�
HLQHP� 'UXFN� YRQ� �� ELV� �� EDU� �EHU�
6FKODXFKOHLWXQJHQ�YRQ�:DJHQ� ]X�:D�
JHQ�� ,Q� GHQ� :DJHQ� VWU|PW� HU� GXUFK�
5LSSHQURKUH�LP�)DKUJDVWUDXP�XQG�JLEW�
�EHU�GHUHQ�JURVVH�2EHUIOlFKH�GLH�:lU�
PH�DQ�GLH�/XIW�DE��'HU�5DXP�ZLUG�VR�LQ�
NXU]HU� =HLW� HUZlUPW�� :HLO� GLH� 5RKUH�
GRFK� UHFKW� KHLVV� ZHUGHQ�� VLQG� VLH� PLW�
/RFKEOHFKHQ� DEJHGHFNW�� *HKHL]W� ZLUG�
QXU� LQ� GHQ� %DKQK|IHQ�� $XI� GHU� )DKUW�
ZLUG�DOOHU�'DPSI� I�U�GLH�)RUWEHZHJXQJ�
EHQ|WLJW�� 
 
+LW]H�GHKQW 
'LH� KRKH� 7HPSHUDWXU� EHZLUNW� HLQH� HU�
KHEOLFKH� $XVGHKQXQJ� GHU� 5RKUH�� GLH�
NRPSHQVLHUW� ZHUGHQ� PXVV�� ,Q� HLQHP�
$EWHLO�YRQ���P�/lQJH�LVW�GLHV�GRFK�HLQH�
9HUOlQJHUXQJ�YRQ�FD�����PP��(V�P�V�
VHQ� .RPSHQVDWLRQVE|JHQ� RGHU� .RP�
SHQVDWRUHQ� HLQJHEDXW� ZHUGHQ�� 'LH�
.RPSHQVDWLRQVE|JHQ� ZHUGHQ�PHLVW� LQ�
$EWHLOPLWWH� XQWHU� HLQHU� 'RSSHOEDQN�
SODW]LHUW� 

:DVVHU�PXVV�DEODXIHQ 
'HU� 'DPSI� JLEW�:lUPH� DQ� GLH� 5RKUH�
XQG� GLH� XPJHEHQGH� /XIW� DE� XQG� NRQ�
GHQVLHUW� ]X� :DVVHU�� 'LH� .RQGHQVDWL�
RQVZlUPH� PDFKW� HLQHQ� *URVVWHLO� GHU�
DEJHJHEHQHQ�(QHUJLH�DXV��'DV�HQWVWH�
KHQGH� :DVVHU�� .RQGHQVDW� JHQDQQW��
PXVV�P|JOLFKVW�VFKQHOO�DXV�GHU�/HLWXQJ�
HQWIHUQW� ZHUGHQ�� (LQ� :DVVHU]DSIHQ��
GHU� YRP�'DPSI� GXUFK� GLH� /HLWXQJ� JH�
GU�FNW� ZLUG�� NDQQ� HLQHQ� 5RKUERJHQ�
]HUVW|UHQ��'HVKDOE�VLQG�DQ�GHQ�WLHIVWHQ�
3XQNWHQ� -� PHLVW� KLQWHU� GHQ� 3XIIHUQ� -�
.RQGHQVDWDEOHLWHU�SODW]LHUW� 

'LH� $XVGHKQXQJ� GHU� JHULSSWHQ� +HL�
]XQJVURKUH�ZLUG�PLW�.RPSHQVDWLRQVE|�
JHQ�DXIJHIDQJHQ 

.RQGHQVDWDEOHLWHU�DXV�,QGLHQ 
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$DUJDX 

'LH� DQ� GHQ�:DJHQ� HLQJHVHW]WHQ� .RQ�
GHQVDWDEOHLWHU� KDEHQ� HLQHQ� HLQIDFKHQ�
$XIEDX�PLW� ZHQLJHQ� 7HLOHQ� XQG� DUEHL�
WHQ� ]XYHUOlVVLJ�� 6LH� ZHUGHQ� GXUFK� HLQ�
%LPHWDOOSDNHW� JHVWHXHUW�� GDV� GLH� $XV�
WULWWV|IIQXQJ� EHL� QLHGULJHU� 7HPSHUDWXU�
�:DVVHU��RIIHQ�KlOW�XQG�VR�GDV�:DVVHU�
DEIOLHVVHQ� OlVVW�� 'HU� 'DPSI� LVW� KHLVV�
XQG� EHZLUNW�� GDVV� VLFK� GDV� 9HQWLO�
VFKOLHVVW��%LPHWDOOH�VLQG�(OHPHQWH��GLH�
VLFK�LQ�$EKlQJLJNHLW�YRQ�GHU�7HPSHUD�
WXU�YHUELHJHQ� 

Ä,QWHUQDWLRQDOH³�.RPSRQHQWHQ 
)�U� 'DPSIHLQULFKWXQJHQ� VLQG� ZHJHQ�
GHU� NRPELQLHUWHQ� %HDQVSUXFKXQJ�
GXUFK�7HPSHUDWXU�XQG�'UXFN�GLH�$QIRU�
GHUXQJHQ� K|KHU� DOV� I�U� :DVVHUOHLWXQ�
JHQ�� 'HVKDOE� P�VVHQ� DXFK� VSH]LHOOH�
9HUVFKUDXEXQJHQ�� .XSSOXQJHQ��
6FKOlXFKH� XQG� GLFNZDQGLJH� 5RKUH�
HLQJHVHW]W� ZHUGHQ�� 'LH� %HVFKDIIXQJ�
GLHVHU�.RPSRQHQWHQ�LVW�QLFKW�JDQ]�HLQ�
IDFK�� VLH� VLQG� QLFKW� PHKU� LQ� GHU�
6FKZHL]�HUKlOWOLFK��'LH�6FKOlXFKH�XQG�
.XSSOXQJHQ� N|QQHQ� ZLU� DXV� (QJODQG�
EHVFKDIIHQ��GLH�5LSSHQURKUH�ZHUGHQ�LQ�
'HXWVFKODQG�XQG�GLH�.RQGHQVDWDEOHLWHU�
LQ� ,QGLHQ� KHUJHVWHOOW�� 'LH� %HVFKDIIXQJ�
DXV� ,QGLHQ� ZDU� VHKU� DXIZHQGLJ�� *H�
VWDXQW� KDEHQ� ZLU�� GDVV� GHU� 7UDQVSRUW�
PLW� )OXJIUDFKW� YLHO� ELOOLJHU� LVW� DOV� �EHU�
GLH�0HHUH�PLW�GHP�6FKLII� 

'LH� )�KUXQJ� GHU� 'DPSIOHLWXQJVURKUH�
PXVV� VRUJIlOWLJ� JHSODQW� ZHUGHQ�� XP�
QLFKW�PLW�%UHPVOHLWXQJHQ�� GHP�%UHPV�
JHVWlQJH� XQG� HOHNWULVFKHQ� /HLWXQJHQ�
LP�&KDVVLV� LQ� .RQIOLNW� ]X� JHUDWHQ��'LH�
5RKUH� P�VVHQ� DXFK� PLW� *HIlOOH� ]XP�
6DPPHOSXQNW��EHU�GHP�.RQGHQVDWDE�
OHLWHU�HLQJHSODQW�ZHUGHQ��%HL�YLHUDFKVL�
JHQ� :DJHQ� LVW� GLH� $XVOHQNXQJ� GHU�
'UHKJHVWHOOH�LQ�GHQ�.XUYHQ�]X�EHU�FN�
VLFKWLJHQ� 
 
3Ul]LVH�)HUWLJXQJ 
0LWKLOIH� PDVVVWlEOLFKHU� =HLFKQXQJHQ�
ZHUGHQ� GLH� JHVDPWH� 5RKUOlQJH�� GLH�
/lQJHQ� ]ZLVFKHQ� GHQ� %|JHQ� XQG� GLH�
:LQNHO�HUPLWWHOW��'LHV�LVW�GLH�*UXQGODJH�
I�U�GDV�%LHJHQ�GHU�5RKUH�XQG�GDV�3ODW�
]LHUHQ� GHU� 9HUVFKUDXEXQJHQ� XQG� 7Ul�
JHU�� %HL� GLHVHQ� GLFNZDQGLJHQ� 5RKUHQ�
N|QQHQ� ]X� VWDUNH� RGHU� ]X� VFKZDFKH�
%LHJXQJHQ� RGHU� IDOVFKH� :LQNHO� QXU�
VFKOHFKW�NRUULJLHUW�ZHUGHQ� 

'LH� IHUWLJ� JHERJHQHQ� 5RKUH� ZHUGHQ�
LQQHQ�XQG�DXVVHQ�]XP�6FKXW]�YRU�5RVW�
IHXHUYHU]LQNW��)�U�GLH�VLFKHUH�)XQNWLRQ�
GHU�.RQGHQVDWDEOHLWHU�ZHUGHQ�GLH�QLFKW�
JHNXSSHOWHQ� /HLWXQJHQ� DXFK� PLW� .DS�
SHQ� YHUVFKORVVHQ�� XP� GDV� (LQGULQJHQ�
YRQ�)UHPGSDUWLNHOQ�]X�YHUPHLGHQ� 

$EGHFNXQJ�GHU�5RKUH�PLW�/RFKEOHFKHQ 


