
 
 
 

'LH�NRPSOH[H�)LOPVSUDFKH�HUIRUGHUW�HL�
QH� JDQ]� EHVRQGHUH� $UW� GHU� $XIPHUN�
VDPNHLW�� DEHU� ZHQQ� ZLU� XQWHU� LKUHU�
2EHUIOlFKH� ]X� OHVHQ� OHUQHQ�� VWR�HQ�ZLU�
�EHUDOO� DXI� 6SXUHQ� GHU� PHQVFKOLFKHQ�
6HKQVXFKW� QDFK�6LQQ� XQG�7UDQV]HQGHQ]��
XQG� ZLU� HUNHQQHQ� LQ� GHQ� *HVFKLFKWHQ�
XQG� 3HUVRQHQ� DXI� GHU� /HLQZDQG� GDV�
HLJHQH�6FKLFNVDO�ZLHGHU��
'XUFK� GLH� DXI� YHUVFKLHGHQHQ� (EHQHQ�
JOHLFK]HLWLJ� �� N|USHUOLFK�� VHHOLVFK� XQG�
JHLVWLJ� �� HLQVHW]HQGHQ� ,GHQWLILNDWLRQV��
XQG� hEHUWUDJXQJVSUR]HVVH� ELHWHQ� VLFK�
YLHOIlOWLJVWH� $QVlW]H� XQG� 3HUVSHNWLYHQ�
I�U�HLQHQ�H[LVWHQ]HUKHOOHQGHQ�RGHU�SV\FKR� 
WKHUDSHXWLVFKHQ�=XJDQJ���MH�QDFK�,QWHUHV�
VH�RGHU�6\PSWRPDWLN�HLQHV�0HQVFKHQ���
�
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'HU� %HWUDFKWHU� OHUQW� EHLOlXILJ�� XQG� ]X�
JOHLFK� GXUFK� VHLQH� DNWLY� JHOHQNWH� XQG�
HPSDWKLVFK� EHWHLOLJWH� $XIPHUNVDPNHLW�
JHJHQ�EHU�GHU�)LOPJHVFKLFKWH��GLH�HLJH�
QH�:LUNOLFKNHLW� EHZX�W� XQG� YHUlQGHUW�
ZDKU]XQHKPHQ���
'DGXUFK�ZLUG�HU�ZRP|JOLFK�HLQHQ�QHX�
HQ�=XJDQJ�]XU�HLJHQHQ�%LRJUDSKLH�XQG�
GHQ� SUREOHPDWLVFKHQ� 6LWXDWLRQHQ� VHLQHU�
([LVWHQ]�HUKDOWHQ��GLH�LP�*HVSUlFK��EHU�
GLH�)LOPLQV]HQLHUXQJ� HEHQVR� QHXH�3HU�
VSHNWLYHQ�I�U�HLQH�WKHUDSHXWLVFKH�,QWHU�
YHQWLRQ�HU|IIQHQ�N|QQHQ��
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%HJOHLWXQJ�EHL�6W|UXQJHQ��
3UREOHPHQ�	�LQ�/HEHQVNULVHQ��
�
��bQJVWH�
��'HSUHVVLRQHQ�
��=ZDQJVVW|UXQJHQ�
��6XFKWHUNUDQNXQJHQ�
��3HUV|QOLFKNHLWVVW|UXQJHQ�

�
��6LQQNULVHQ�
��*UHQ]VLWXDWLRQHQ�
��7UDXHUEHZlOWLJXQJ�
��:HUWIUDJHQ�
��(QWVFKHLGXQJVILQGXQJ�
��.RQIOLNWO|VXQJHQ�
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*HVSUlFKH�QDFK�9HUHLQEDUXQJ�
�

'U��2WWR�7HLVFKHO�
%HHWKRYHQVWUD�H����
�����.ODJHQIXUW�
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$XI�GHU�6XFKH�QDFK�6LQQ�
�

�

9LNWRU� (�� )UDQNO� ������������ EHWUDFKWHW�
GLH�6XFKH�QDFK�6LQQ�LP�/HEHQ�DOV�+DXSW�
PRWLYDWLRQ� GHV�0HQVFKHQ�� *OHLFK]HLWLJ�
LVW� GHU� 0HQVFK� HLQ� HQWVFKHLGXQJVIlKLJHV�
:HVHQ� �� XQG� HU� LVW� I�U� VHLQH� (QWVFKHL�
GXQJHQ� DXFK� YHUDQWZRUWOLFK�� (U� LVW� NHL�
QHVZHJV� EOR�HU� 6SLHOEDOO� YRQ� 7ULHEHQ�
RGHU�8PZHOWJHJHEHQKHLWHQ��VRQGHUQ�MH�
GHU]HLW�IUHL��]X�LQQHUHQ�XQG�lX�HUHQ�%H�
GLQJXQJHQ�6WHOOXQJ�]X�QHKPHQ��
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=LHO� GHU� DXI� GLHVHP�0HQVFKHQELOG� EH�
UXKHQGHQ�3V\FKRWKHUDSLH�LVW�GLH�%HJOHL�
WXQJ� GHU� .OLHQWHQ� EHLP�$XIILQGHQ� NRQ�
NUHWHU� 6LQQP|JOLFKNHLWHQ� LQ� GHQ� MHZHLOL�
JHQ�/HEHQVVLWXDWLRQHQ���
/RJRWKHUDSLH� �YRQ� ORJRV�� 6LQQ�� EHGHXWHW�
+LOIH�EHL�GHU�1HXRULHQWLHUXQJ�XQG�EHLP�
:LHGHUHUODQJHQ� GHV� 9HUWUDXHQV� LQ� GLH�
XQEHGLQJWH�6LQQKDIWLJNHLW�GHV�/HEHQV�XQG�
GLH�:�UGH�GHU�3HUVRQ��$XFK�EHL�VFKZHU�
VWHP�/HLG�XQG�VFKHLQEDU�DXVVLFKWVORVHU�

3HUVSHNWLYH� YHUVXFKW� GLH� /RJRWKHUDSLH�
GHQ� KHLOHQ�� XQ]HUVW|UEDUHQ� .HUQ� MHGHV�
HLQ]HOQHQ� ]X� HUUHLFKHQ�� VLFK� PLW� GHU�
7URW]PDFKW� GHV� *HLVWHV� �)UDQNO�� XQG� GHU�
XQVWLOOEDUHQ� 6HKQVXFKW� QDFK� 6LQQ�� GLH�
XQV� HUVW� ]XP�0HQVFKHQ�PDFKW�� JHJHQ�
GDV�8QDElQGHUOLFKH�]X�YHUE�QGHQ���
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'DEHL�EHWUDFKWHW�([LVWHQ]DQDO\VH�	�/RJR�
WKHUDSLH� =ZHLIHO� DP� 6LQQ� GHV� /HEHQV��
PRUDOLVFKH� .RQIOLNWH� XQG� H[LVWHQWLHOOH�
.ULVHQ� QLFKW� HWZD� DOV� .UDQNKHLW�� VRQ�
GHUQ�YLHOPHKU�DOV�P|JOLFKHQ�%RGHQ�I�U�
GLH�(QWVWHKXQJ�YRQ�1HXURVHQ��GLH�JHUD�
GH� LP� H[LVWHQWLHOOHQ� 9DNXXP� HLQHV� SHU�
VSHNWLYORVHQ�� VLQQZLGULJHQ� 'DVHLQV� ]X�
ÅZXFKHUQ´�EHJLQQHQ���
'DV�/HEHQ�LVW�QLFKW�QXU�VLQQYROO�]X�JH�
VWDOWHQ�GXUFK�6FKDIIHQ��(UOHEHQ��/LHEHQ��
VRQGHUQ� YRU� DOOHP� DXFK� GXUFK� GDV�
UHFKWH� /HLGHQ� XQDElQGHUOLFKHQ� 6FKLFN�
VDOV��:LU�DOOH�VLQG�PLW�/HLG��6FKXOG�XQG�
7RG�� MHQHU� 7UDJLVFKHQ� 7ULDV�� ZLH� )UDQNO�
VLH�QHQQW��XQDXVZHLFKOLFK�NRQIURQWLHUW���
�
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'RFK�DXFK�9HUJlQJOLFKNHLW�XQG�7RG�PD�
FKHQ�PHQVFKOLFKHV�'DVHLQ�QLFKW�VLQQORV��
GLH� YHUZLUNOLFKWHQ� 6LQQP|JOLFKNHLWHQ�
ZHUGHQ� YLHOPHKU� LQV� 9HUJDQJHQVHLQ�
ÅKLQHLQJHUHWWHW´�� ,Q� GHU� 9HUJDQJHQKHLW�

LVW�ÅQLFKWV�XQZLHGHUEULQJOLFK�YHUORUHQ��VRQ�
GHUQ�DOOHV�XQYHUOLHUEDU�JHERUJHQ´���
'HQ� HLJHQHQ� VLQQHUI�OOWHQ�:HJ� ]X� ILQ�
GHQ� XQG� LKQ� GDQQ�� GHQ� SHUV|QOLFKHQ�
0|JOLFKNHLWHQ�JHPl���]X�JHKHQ��GXUFK�
DOOH� +|KHQ� XQG� 7LHIHQ�� LVW� XQVHUH�
OHEHQVODQJH� $XIJDEH�� 1RFK� LP� 6FKHL�
WHUQ�YHUOHLKW� VLH�XQV�LKUH�XQ]HUVW|UEDUH�
:�UGH��
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8[^_fZWdSb[W���
(LQ�DQVFKDXOLFKHU�:HJ�]XP�6LQQ�

�
:LH�EHL�NDXP�HLQHU�DQGHUHQ�.XQVWIRUP�
YHUEHUJHQ� VLFK� JHUDGH� LP� �6SLHO��)LOP�
XQJHDKQWH� 5HLFKW�PHU� GHU� (UNHQQWQLV��
(U�VSULFKW�XQV��PLW�QDKH]X�DOOHQ�6LQQHQ�
JOHLFK]HLWLJ��LP�.RSI�XQG�LP�+HU]HQ�DQ��
XQG� ZHLO� �� YRP� 'UHKEXFK� ELV� ]XP�
6FKQLWW� �� VR� YLHOH�0HQVFKHQ�PLW� XQWHU�
VFKLHGOLFKVWHQ� $XVGUXFNVZHLVHQ� GDUDQ�
EHWHLOLJW� VLQG�� JHKHQ� DXFK� HEHQVR� YLHO�
IlOWLJH� %RWVFKDIWHQ� LQ� LKQ� HLQ�� GLH� ]X�
GHP�QRFK�MHGHU�%HWUDFKWHU�PLW�ÅHLJHQHQ�
$XJHQ´�HQW]LIIHUW��


