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6HEDVWLDQ�.HKO�LVW�6FKLUPKHUU�YRQ�

EDOODQFH������
�
/DKUEDFK�� -HW]W� LVW�HV�RIIL]LHOO��1DWLRQDOVSLHOHU�6HEDVWLDQ�.HKO�KDW� LQ� VHLQHP�(OWHUQKDXV� LQ�
/DKUEDFK���7DQQ�RIIL]LHOO�GLH��6FKLUPKHUUVFKDIW�I�U�GDV�3URMHNW��EDOODQFH������²�,QWHJUDWLRQ�
XQG� 7ROHUDQ]� I�U� HLQH� IULHGOLFKH� )X�EDOO�:HOWPHLVWHUVFKDIW�� �EHUQRPPHQ�� ,P� %HLVHLQ�
]DKOUHLFKHU�JHODGHQHU�*lVWH�DXV�6SRUW�XQG�3ROLWLN��ZLHV�+HUU�5ROI�+RFNH�DOV�3UlVLGHQW�GHV�
+HVVLVFKHQ�)X�EDOO�9HUEDQGHV��+)9��XQG�9L]HSUlVLGHQW�GHV�/DQGHVVSRUWEXQGHV�GDUDXI�KLQ��
GDVV� �GLH�:HOWPHLVWHUVFKDIW�PLW�)UDQNIXUW�XQG�GDPLW�+HVVHQ�DOV�6SLHORUW�HLQH�ZXQGHUYROOH�
3ODWWIRUP�ELHWHW��XP�]X�YHUGHXWOLFKHQ��ZLH�VFK|Q��PLWUHL�HQG�XQG�EHJHLVWHUQG�XQVHU�6SRUW�
VHLQ� NDQQ�� ZHQQ� GHU� %DOO� LQ� HLQHP� KDUPRQLVFKHQ� XQG� IULHGOLFKHQ� 8PIHOG� UROOW��� +LHU]X�
KlWWHQ� 6SRUW� XQG� 3ROLWLN� HLQHQ� 6FKXOWHUVFKOXVV� YROO]RJHQ� XQG� Z�UGHQ� JHPHLQVDP� GLHVHV�
3URMHNW� WUDJHQ��$XFK� I�U�0LFKDHO�*ODPH\HU�DOV� ,GHHQJHEHU��6WHIDQ�5HX��YRP�+HVVLVFKHQ�
)X�EDOO�9HUEDQG��.ODXV�%|KPH�XQG�-�UJHQ�.HUZHU�YRQ�GHU�+HVVLVFKHQ�/DQGHV]HQWUDOH�I�U�
SROLWLVFKH�%LOGXQJ� VRZLH� %HUQKDUG� 6FKZDQN� YRP�+HVVLVFKHQ�0LQLVWHULXP�GHV� ,QQHUQ� XQG�
I�U�6SRUW�LVW�DQ�GLHVHP�7DJ�HLQ�ODQJJHKHJWHU�:XQVFK�LQ�(UI�OOXQJ�JHJDQJHQ���
�
'LUN� 0HW]�� 5HJLHUXQJVVSUHFKHU� GHU� +HVVLVFKHQ� /DQGHVUHJLHUXQJ� �EHUEUDFKWH� GLH�
SHUV|QOLFKHQ� *U��H� GHV� 0LQLVWHUSUlVLGHQWHQ� 5RODQG� .RFK�� YHUEXQGHQ� PLW� GHQ� EHVWHQ�
:�QVFKH� ]XP�*HOLQJHQ� GLHVHU�0D�QDKPH�� �,FK� ELQ� JHUQH� KLHUKHU� JHNRPPHQ��� EHWRQWH�
0HW]�� �GHQQ� 6HEDVWLDQ� .HKO� LVW� HLQ� 6SLHOHU�� GHU� QLFKW� QXU� DXI� GHP� 3ODW]� VRQGHUQ� DXFK�
DX�HUKDOE� VHLQHQ�0DQQ� VWHKW�� ,FK� ZDU� �����PLW� PHLQHP� 6RKQ� EHL� GHU� )X�EDOO�:0� LQ�
)UDQNUHLFK�XQG�LFK�JHEH�]X��LFK�KDEH�PLFK�GDPDOV�JHVFKlPW��DXFK�YRU�PHLQHP�6RKQ��ZLH�
VLFK�YRU�GHP�6SLHO�$QKlQJHU�GHU�GHXWVFKHQ�0DQQVFKDIW�EHQRPPHQ�KDEHQ��'HVKDOE�ELQ�
LFK� DX�HURUGHQWOLFK� GDQNEDU� I�U� GLHVH� ,QLWLDWLYH��'LH� %lOOH�� GLH� KLHU� LQV� /DQG� JHVFKRVVHQ�
ZXUGHQ�� GLH� VLQG� VFKRQ� MHW]W� VHJHQVUHLFK�� HV� ILQGHQ� 7XUQLHUH� 6WUD�HQIX�EDOO� I�U� 7ROHUDQ]�
VWDWW��-XJHQGEHJHJQXQJHQ��6FKXOXQJVPD�QDKPHQ��DOO�GDV�ZLUNW�VLFK�KLOIUHLFK�DXV�DXI�GHP�
3ODW]�XQG�QHEHQ�GHP�3ODW]���
�
)�U� GHQ� 'HXWVFKHQ� )X�EDOO�%XQG�� GHU� HUVW� YRU� ZHQLJHQ� :RFKHQ� DXV� IDFKOLFKHU�
hEHU]HXJXQJ�DOV�7UlJHU�GHP�3URMHNW�EHLJHWUHWHQ�LVW���EHUEUDFKWH�9L]HSUlVLGHQW�.DUO�-RVHI�
7DQDV�GLH�EHVWHQ�:�QVFKH�YRQ�')%�3UlVLGHQW�0D\HU�9RUIHOGHU��(LJHQV�DXV�.|OQ�DQJHUHLVW��
]HLJWH�HU�VLFK�DOV�0LWJOLHG�LP�%HLUDW�YRQ��EDOODQFH�������GDYRQ��EHU]HXJW��GDVV�GDV�3URMHNW�
HUIROJUHLFK� VHLQ� Z�UGH�� 0DQ� KDEH� VLFK� ZLUNOLFK� *HGDQNHQ� JHPDFKW� XQG� VHL� PLW� YLHO�
6HQVLELOLWlW� YRUJHJDQJHQ�� VFKRQ� EHL� GHU� 1DPHQVJHEXQJ�� �EDOODQFH� ������ GHU� 1DPH�
DOOHLQH��� VR� 7DQDV� �GHU� LVW� VFKRQ� DQJHQHKP�� GHU� YHUVSULFKW� +DUPRQLH�� GHU� YHUVSULFKW�
6\PSDWKLH�XQG�LFK�ELQ�IURK��GDVV�GHU�')%�KLHU�HLQJHEXQGHQ�LVW�´�
�
+|KHSXQNW� GHU� 9HUDQVWDOWXQJ� ZDUHQ� QDW�UOLFK� GLH� %HLWUlJH� GHV� 6FKLUPKHUUQ� VHOEVW��
6HEDVWLDQ� .HKO� EHWRQWH�� GDV� HU� VLFK� VHKU� EHZXVVW� I�U� GLHVH� 6FKLUPKHUUVFKDIW� HQWVFKLHGHQ�



������� � �	��
�� � ������
�� ����
���
���� � 
�����
����

�
KDEH�� ZHLO� HU� PLW� GHU� 3KLORVRSKLH� XQG� GHQ� =LHOHQ� GHV� 3URMHNWV� �EHUHLQVWLPPH�� 'LHV� VHL�
DXFK� LP� )DPLOLHQNUHLV� VR� EHVSURFKHQ�ZRUGHQ�� �,FK� KDEH� LQ� )UHLEXUJ�PLW�*HRUJLHUQ� XQG�
6SLHOHUQ�DXV�0DOL�]XVDPPHQJHVSLHOW��LQ�'RUWPXQG�PLW�%UDVLOLDQHUQ�XQG�DQGHUHQ�.XOWXUHQ��
GLH�DOOH�LKUH�HLJHQH�0HQWDOLWlW�KDEHQ�XQG�PLW�GHQHQ�LFK�QLH�LUJHQGZHOFKH�3UREOHPH�KDWWH���
+LQVLFKWOLFK� GHU� )UDJH� QDFK� VHLQHU� 9RUELOGIXQNWLRQ� UlXPWH� .HKO� HLQ�� GDVV� HV� PDQFKPDO�
VFKRQ� VFKZLHULJ� VHL�� ZHQQ�PDQ�PLW� ��� -DKUHQ� VR� YLHOHQ� %HUHLFKHQ� DXI� VLFK�$FKW� JHEHQ�
P�VVH�� VFKOLH�OLFK� KDEH� MHGHU� VHLQH�:�QVFKH� XQG� VHLQH� 7UlXPH�� DEHU� ZHQQ� PDQ� HLQH�
VROFKH�/DXIEDKQ�HLQVFKODJH��P�VVWH�PDQ�HEHQ�EHUHLW�VHLQ��DXI�PDQFKHV�]X�YHU]LFKWHQ���,FK�
ELQ� PLU� PHLQHU� 9RUELOGIXQNWLRQ� GXUFKDXV� EHZXVVW� XQG� DFKWH� GDUDXI�� ZLH� LFK� PLFK�
JHJHQ�EHU�GHQ�)DQV�YHUKDOWH�XQG�ZDV�LFK�LQ�GHU�=HLWXQJ�YRQ�PLU�JHEH��'DEHL�NDQQ�PDQ�
DXI�GHP�3ODW]�GXUFKDXV�HLQPDO�DQHLQDQGHU�JHUDWHQ�ZHQQ�%LVV�LP�6SLHO�LVW��DEHU�KLQWHUKHU�
JLEW�PDQ�VLFK�GLH�+DQG�XQG�GDQQ�LVW�HV�YRUEHL���
�
Å$EHU�´�VR�6HEDVWLDQ�.HKO��Å�JHUDGH�MXQJHQ�0HQVFKHQ�PXVV�HV�JHVWDWWHW�VHLQ��QRFK�)HKOHU�
]X�PDFKHQ��GLH�KLQWHUKHU�ZLHGHU�JHUDGH�JHE�JHOW�ZHUGHQ�´�(U�IUHXH�VLFK��EHU�GLH�$XIJDEH�
XQG�ZHUGH�DOOHV�WXQ��XP�HLQ�Z�UGLJHU�6FKLUPKHUU�I�U�GLHVHV�3URMHNW�]X�VHLQ��
$EVFKOLH�HQG�]HLJWH�6HEDVWLDQ��GDVV�HU�LQ�6DFKHQ��ZLGHU�GHQ�WLHULVFKHQ�(UQVW��RIIHQEDU�YRQ�
VHLQHQ� EUDVLOLDQLVFKHQ� 0LWVSLHOHUQ� JHOHUQW� KDWWH�� DOV� HU� HLQ� YRQ� DOOHQ� 1DWLRQDOVSLHOHUQ�
XQWHU]HLFKQHWHV�')%�7ULNRW�PLW� GHQ�:RUWHQ� �EHUUHLFKWH�� �1DFKGHP�ZLU� GLH� )DU|HU� ,QVHOQ�
YRP�3ODW]�JHIHJW�KDEHQ�����
�
$OV� OHW]WHU� 5HGQHU� SUlVHQWLHUWH� 0LFKDHO� *ODPH\HU�� *HVFKlIWVI�KUHU� YRQ� EDOODQFH� ������
HLQLJH�GHU�3URMHNWH��GLH�ODQGHVZHLW�DQJHODXIHQ�VLQG�XQG�VWHOOWH�DQZHVHQGH�9HUWUHWHU�ORNDOHU�
3URMHNWH�QDPHQWOLFK�YRU��(U�YHUZLHV�DXI�GDV�=LWDW�YRQ�),)$�*HQHUDOVHNUHWlW�-RVHSK�%ODWWHU��
GDV�MHQHU�DQOlVVOLFK�GHU�9HUJDEH�GHU�:0�QDFK�'HXWVFKODQG�JHEUDXFKW�KDWWH�XQG�GU�FNWH�
GLH� +RIIQXQJ� DXV�� GDVV� GLHVHV� DXFK� DP� ���� -XOL� ����� QRFK� *�OWLJNHLW� KDEH�� GDV� GD�
ODXWHWH�� �7KH�ZLQQHU� LV�'HXWVFKODQG���'DEHL�JHKH�HV�QLFKW� QXU�XP�GHQ�VSRUWOLFKHQ�(UIROJ�
VRQGHUQ� DXFK� GLH� 5ROOH� DOV� V\PSDWKLVFKHU� XQG� ZHOWRIIHQHU� *DVWJHEHU�� ]X� GHU� GDV�
(OWHUQKDXV�.HKO��DP�KHXWLJHQ�7DJH�EHUHLWV�HLQ�EHHLQGUXFNHQGHV�%HLVSLHO�JHJHEHQ�KDW���
�
*OHLFKZRKO� XQWHUVWULFK�+)9�3UlVLGHQW� 5ROI� +RFNH� LQ� 5LFKWXQJ� 6HEDVWLDQ� .HKO�� �:HQQ�ZLU�
GDQQ������ LP�(QGVSLHO� JHJHQ�%UDVLOLHQ� VWHKHQ�XQG�GX�DOV� /LEHUR� VSLHOVW�� YLHOOHLFKW� QRFK�
HLQHQ� )UHLVWR�� YHUZDQGHOVW�� GDQQ� VLQG� ZLU� DOOH� VHKU� JO�FNOLFK� XQG� GDQQ� ZROOHQ� ZLU� XQV�
JHUQH�DQ�GLHVH�6WXQGH�KLHU�LQ�/DKUEDFK�LQ�GHLQHP�(OWHUQKDXV�HULQQHUQ���
�
(LQH� UXQGXP� JHOXQJHQH� 9HUDQVWDOWXQJ�� GXUFK� GLH� GHU� 0RGHUDWRU�� � %HUQKDUG� 6FKZDQN�
NXU]ZHLOLJ� I�KUWH�� HQGHWH�PLW� HLQHU� 6HULH� YRQ� )RWRV� XQG�$XWRJUDPPHQ�� I�U� GLH�GHU� QHXH�
6FKLUPKHUU�PLW�NOHLQHQ�XQG�JUR�HQ�)X�EDOOIDQV�JHUQH�XQG�JHGXOGLJ�]XU�9HUI�JXQJ�VWDQG���
�

:LW]HQKDXVHQ������-XQL������


