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1U����� 
����6HSWHPEHU����� 

3UHLV�������¼ 
 

:HU�ZLUG�.DQ]OHULQ"�:HOFKH�]ZHL�RGHU�
GUHL� 3DUWHLHQ�ZHUGHQ� HLQH� .RDOLWLRQ� ELO�
GHQ" 
:DV� DXFK� LPPHU� DP� (QGH� GDEHL� KHU�
DXVNRPPHQ� ZLUG��:LU� $UEHLWHQGHQ� ]LH�
KHQ� DXFK� PLW� GHU� QlFKVWHQ� 5HJLHUXQJ�
HLQH�1LHWH� 
 
:DV� SDVVLHUW�� ZHQQ� &'8�&68� JHZLQ�
QHQ��ZLVVHQ�ZLU�DXV�GHQ�OHW]WHQ����-DK�
UHQ� ]XU� *HQ�JH�� QRFK� PHKU� XQVLFKHUH�
-REV��QRFK�PHKU�0HQVFKHQ�PLW�$UPXWV�
UHQWHQ�� QRFK� PHKU� (LQVSDUXQJHQ� EHL�
.UDQNHQKlXVHUQ��6FKXOHQ��6WUD�HQ�XQG�
%XVVHQ� –� ZlKUHQG� GHU� 5HLFKWXP� GHU�
JUR�HQ� .DSLWDOLVWHQ� QRFK� JLJDQWLVFKHUH�
$XVPD�H�DQQLPPW�� 
/DVFKHW�ZLOO�GLHVH�DUEHLWHUIHLQGOLFKH�3R�
OLWLN� QRFK� YHUVFKOLPPHUQ�� (U� ZLOO� GLH�
6WHXHUQ� GHU� ���� 5HLFKVWHQ� XQG� GHU�
.RQ]HUQH� QRFK� ZHLWHU� VHQNHQ�� 8QG�
VFKRQ� ODQJH� ZLOO� HU� GXUFKVHW]HQ�� GDVV�
XQVHUH� &KHIV� XQV� ]ZLQJHQ� G�UIHQ�� ���
6WXQGHQ� DP� 7DJ� ]X� VFKXIWHQ�� (U� ZLUG�
QXU� QRFK� YRQ� GHU� )'3� XQG� GHU� $I'�
�EHUWURIIHQ��GLH�UDGLNDO�GLH�Ä)UHLKHLW³�GHU�
%RVVH�IRUGHUQ��XQV�DXV]XEHXWHQ�ZLH�VLH�
ZROOHQ� 
 
'LH� 63'� GDJHJHQ� PDFKW� �ZLHGHU� PDO��
VR]LDOH� 9HUVSUHFKHQ�� 'RFK� ZDV� KDEHQ�
ZLU�YRQ�HLQHU�3DUWHL�]X�HUZDUWHQ��GLH�HUVW�
�� -DKUH� XQWHU� 6FKU|GHU� XQG� GDQQ� ���
-DKUH� LQ� HLQHU� *UR�HQ� .RDOLWLRQ� XQWHU�
0HUNHO�DOOH�$QJULIIH�JHJHQ�GLH�$UEHLWHQ�
GHQ� DNWLY� PLW� HLQJHI�KUW� KDW"� 6FKRO]�
VHOEHU�ZDU��EHUDOO�PLW�GDEHL��(U�KDW�DOV�
63'-*HQHUDOVHNUHWlU�GLH�+DUW]-*HVHW]H�
PLW� HLQJHI�KUW� XQG� DOV� $UEHLWVPLQLVWHU�
GLH�5HQWH�PLW����XPJHVHW]W��8QG�OHW]WHV�
-DKU� KDW� HU� DOV� )LQDQ]PLQLVWHU� JLJDQWL�
VFKH� 6FKXOGHQ� I�U� GLH� Ä5HWWXQJ³� GHU�
.RQ]HUQH� JHPDFKW�� GLH� GLH� 0LOOLDUGlUH�
XP� ���� 0LOOLDUGHQ� (XUR� EHUHLFKHUW� KD�
EHQ� 
 
8QG� ZDV� GLH� *U�QHQ� DQJHKW�� (V� VDJW�
VFKRQ�YLHO�DXV��GDVV�VLH� LP�:DKONDPSI�
YLHOH�6SHQGHQ�YRP�*UR�NDSLWDO�EHNRP�
PHQ�KDEHQ��2E�5:(��6LHPHQV�RGHU�GLH�
$XWRNRQ]HUQH�� DOOH� OREHQ� GLH� Ä8QWHU-
QHKPHUIUHXQGOLFKNHLW³� GHU� *U�QHQ�� =X�
5HFKW�� 6FKOLH�OLFK� ZROOHQ� DXFK� VLH� GHQ�
.RQ]HUQHQ� QRFK� PHKU� *HOG� VFKHQNHQ��
QXU� GLHVPDO� XQWHU� GHP� 9RUZDQG��

EHGLQJXQJHQ� XQG� $UEHLWV]HLWHQ�� 2GHU�
DXFK�� ZHOFKH� 3URGXNWH� KHUJHVWHOOW� ZHU�
GHQ�XQG�ZLH� WHXHU� VLH� VLQG��hEHU� GLHVH�
)UDJHQ�HQWVFKHLGHQ�.DSLWDOLVWHQ��GLH�ZLU�
JDU� QLFKW� ZlKOHQ� G�UIHQ�� MD� GHUHQ� 1D�
PHQ�ZLU�RIW�QLFKW�HLQPDO�NHQQHQ� 
 
8QV�EULQJW�PDQ�EHL��GDVV�GDV�.UHX]�DXI�
GHP�:DKO]HWWHO�GDV�HQWVFKHLGHQGH�0LW�
WHO� VHL�� XP� HWZDV� ]X� YHUlQGHUQ�� 'RFK�
HQWVFKHLGHQGHU�LVW�GDI�U�HWZDV�DQGHUHV���
1lPOLFK�RE�ZLU� HV� VFKDIIHQ�� XQV�JHJHQ�
GLH�$QJULIIH�GHU�5HJLHUXQJ�XQG�GHU�8Q�
WHUQHKPHU�]X�ZHKUHQ�XQG�PLW�3URWHVWHQ�
XQG� 6WUHLNV� I�U� XQVHUH� ,QWHUHVVHQ� ]X�
NlPSIHQ�� 
 
'DV� ZDU� DXFK� LQ� GHU� 9HUJDQJHQKHLW�
VFKRQ� VR�� 'DVV� XQV� GHU� %HWULHE� ]XP�
%HLVSLHO� VHFKV�:RFKHQ� GHQ� /RKQ� ZHL�
WHU]DKOHQ� PXVV�� ZHQQ� ZLU� NUDQN� VLQG��
KDEHQ�GLH�$UEHLWHULQQHQ� LQ�GHQ�����HU�
-DKUHQ�PLW�6WUHLNV�HUNlPSIW��8QG�6WUHLNV�
KDEHQ�LQ�GHQ�����HU�-DKUHQ�GDV�9RUKD�
EHQ� YHUKLQGHUW�� GLH� /RKQIRUW]DKOXQJ� DXI�
����GHV�/RKQV�]X�VHQNHQ�� 
 
,Q� GHQ� OHW]WHQ� :RFKHQ� HUVW� KDEHQ� ZLU�
JHVHKHQ��ZHOFKH�:LUNXQJ�HV�KDW��ZHQQ�
������� $UEHLWHQGH� GHU� %DKQ� VWUHLNHQ��
:HOFKH� 0DFKW� N|QQHQ� ZLU� HQWZLFNHOQ��
ZHQQ�KXQGHUWWDXVHQGH�$UEHLWHQGH�YLHOHU�
%HWULHEH�JHPHLQVDP�VWUHLNHQ�  
1HLQ��ZLU�VLQG�QLFKW�PDFKWORV��'RFK�ZDV�
XQV�$UEHLWHQGHQ�KHXWH�IHKOW��LVW�GDV�9HU�
WUDXHQ� LQ�XQVHUH�HLJHQH�.UDIW�–�XQG�YRU�
DOOHP�3HUVSHNWLYHQ��ZLH�ZLU�XQV�YHUWHLGL�
JHQ�XQG�XQVHUH�/DJH�lQGHUQ�N|QQHQ�� 
 
8P� GDV� ]X� lQGHUQ�� P�VVHQ� ZLU� $UEHL�
WHULQQHQ�XQV�ZLHGHU�HLQH�HLJHQH�3DUWHL�
DXIEDXHQ��HLQH�$UEHLWHUSDUWHL��GLH�LQ�GHQ�
%HWULHEHQ�� 6WDGWWHLOHQ� XQG� DXFK� EHL�
:DKOHQ�HLQ]LJ�XQVHUH� ,QWHUHVVHQ�YHUWULWW�
XQG� GLH� QRWZHQGLJHQ� .lPSIH� YRUEHUHL�
WHW�� 
8QG�GLH�GLH�3HUVSHNWLYH�YHUEUHLWHW��GDVV�
ZLU� $UEHLWHQGHQ� LUJHQGZDQQ� VHOEHU� GLH�
/HLWXQJ� GHU� %HWULHEH� XQG� GHU� *HVHOO�
VFKDIW� �EHUQHKPHQ� P�VVHQ� –� VWDWW� VLH�
ZHLWHU� LQ� GHQ� +lQGHQ� HLQHU� ZLQ]LJHQ�
0LQGHUKHLW� XOWUDUHLFKHU� .DSLWDOLVWHQ� XQG�
LKUHU� 3URILWJLHU� ]X� ODVVHQ�� (UVW� GDQQ�
QlPOLFK�JLEW�HV�HLQHQ�ZLUNOLFKHQ�$XVZHJ�
DXV�GHP�6XPSI��GHU�XQV�EHUJDE�]LHKW� 

ÄNOLPDIUHXQGOLFKH� 7HFKQRORJLHQ³� ]X� I|U�
GHUQ��8QG�GLH�HLQIDFKH�%HY|ONHUXQJ�VROO�
GLHV�GXUFK�QRFK�K|KHUH�+HL]-�XQG�6SULW�
NRVWHQ�VRZLH�6SDUSOlQH�EH]DKOHQ��'HP�
.OLPD� QXW]W� GLHVH� 3ROLWLN� QLFKWV�� GHQ�
.RQWHQ� GHU� .DSLWDOLVWHQ� GDI�U� XPVR�
PHKU� 
 
)�U� DOOH� GLHVH� 3DUWHLHQ� –� XQG� I�U� )'3�
XQG� $I'� VRZLHVR�–� VWHKHQ� GLH� ,QWHUHV�
VHQ�GHU�.RQ]HUQH�DQ�HUVWHU�6WHOOH��8QG�
GDV�EHGHXWHW�]ZDQJVOlXILJ��GDVV�VLH�GLH�
/DJH�GHU�$UEHLWHQGHQ�YHUVFKOHFKWHUQ�� 
 
:HU�GLH�3URILWH�GHU�,PPRELOLHQNRQ]HUQH�
VFK�W]W�� NDQQ� QLFKW� JOHLFK]HLWLJ� HWZDV�
JHJHQ� VWHLJHQGH� 0LHWHQ� XQWHUQHKPHQ��
:HP�GLH�,QWHUHVVHQ�GHU�.RQ]HUQH�KHLOLJ�
VLQG�� ZLUG� VLH� QLFKW� GDUDQ� KLQGHUQ�� GLH�
$UEHLWHQGHQ� ]X� 1LHGULJO|KQHQ� DXV]X�
EHXWHQ�� 8QG� ZHU� JLJDQWLVFKH� 6FKXOGHQ�
PDFKW��XP�GLH�JUR�HQ�.DSLWDOLVWHQ� WURW]�
LKUHU� 0LOOLDUGHQJHZLQQH� XQEHJUHQ]W� PLW�
*HOG� ]X� YHUVRUJHQ�� GHU� PXVV� ]ZDQJV�
OlXILJ� ZRDQGHUV� VSDUHQ�� XQG� ]ZDU� EHL�
XQV�� EHL� XQVHUHU� 5HQWH�� GHP� gIIHQWOL�
FKHQ�'LHQVW�� EHL� DOOHQ� VR]LDOHQ�(LQULFK�
WXQJHQ�XQG�+LOIHQ�� 
 
(EHQ� GHVKDOE� KDEHQ� ZLU� QXU� 9HU�
VFKOHFKWHUXQJHQ� ]X� HUZDUWHQ� –� HJDO�
ZHOFKH� GHU� 3DUWHLHQ� DQ� GLH� 5HJLHUXQJ�
NRPPHQ� XQG�ZDV� GLHVH� LP�:DKONDPSI�
YHUVSUHFKHQ� 
 
,Q� %HUOLQ� KDEHQ� GLH� .UDQNHQKDXVEH�
VFKlIWLJWHQ� YLHU� -DKUH� ODQJ� YHUJHEOLFK�
GDUDXI� JHZDUWHW�� GDVV� GLH� URW-URW-JU�QH�
/DQGHVUHJLHUXQJ� LKU� :DKOYHUVSUHFKHQ�
HLQO|VW�XQG�I�U�PHKU�3HUVRQDO�XQG�K|KH�
UH�/|KQH�VRUJW��'RFK�LPPHU�KLH��HV�Ä(V�
LVW� NHLQ� *HOG� GD�³� -HW]W� KDEHQ� VLH� GLH�
1DVH� YROO�� 6HLW� GHP���� 6HSWHPEHU� VLQG�
VLH� LQ� GHQ� ]ZHL� JU|�WHQ� %HUOLQHU� .UDQ�
NHQKlXVHU�I�U�GLHVH�)RUGHUXQJHQ�XQEH�
IULVWHW�LQ�GHQ�6WUHLN�JHWUHWHQ��'HU�HLQ]LJH�
:HJ��XP�DOV�$UEHLWHQGH�XQVHUH�,QWHUHV�
VHQ�GXUFK]XVHW]HQ� 
 
'LHV� JLOW� XPVR� PHKU�� GD� YLHOH� )UDJHQ��
GLH� XQVHU� /HEHQ� EHVWLPPHQ�� RIW� JDU�
QLFKW� YRQ� GHU� 5HJLHUXQJ� HQWVFKLHGHQ�
ZHUGHQ��=XP�%HLVSLHO�GLH�)UDJH��RE�ZLU�
XQVHUHQ�$UEHLWVSODW]�EHKDOWHQ��:HQQ�MD��
]X� ZHOFKHP� /RKQ�� PLW� ZDV� I�U� $UEHLWV�

%XQGHVWDJVZDKO��%HUHLWHQ�ZLU�XQVHUH�9HUWHLGLJXQJ�YRU�� 



6HLWH��      '$6�527(�78&+      ����6HSWHPEHU����� 

'LH�$WRP-8-%RRW-$IIlUH��³-DKUKXQGHUWYHUWUDJ´�XQG�.ULHJVYRUEHUHLWXQJHQ� 
,Q� VHLQHU� 5HGH� YRU� GHU� 81-
9ROOYHUVDPPOXQJ� UHGHW� 86-3UlVLGHQW�
%LGHQ� GDYRQ�� GDVV� GLH� =HLW� GHU�
ÄXQDEOlVVLJHQ� .ULHJH³� YRUEHL� VHL�� GDVV�
PDQ�=XVDPPHQDUEHLW�XQG�NHLQHQ�QHXHQ�
.DOWHQ�.ULHJ�ZROOH��,P�JOHLFKHQ�$WHP]XJ�
YHUVFKlUIW� HU� GLH� .ULHJVYRUEHUHLWXQJHQ�
JHJHQ�&KLQD�–�ZRYRQ�GLH�$WRP-8-%RRWH�
XQG� GHU� HQWVSUHFKHQGH� GLSORPDWLVFKH�
(NODW� PLW� )UDQNUHLFK� HLQ� ZHLWHUHV� =HXJ�
QLV�LVW�� 
:LU� YHU|IIHQWOLFKHQ� KLHU]X� GLH� =XVDP�
PHQIDVVXQJ�HLQHV�$UWLNHOV� XQVHUHU� IUDQ�
]|VLVFKHQ� *HQRVVLQQHQ� YRQ� /XWWH� 2X�
YULqUH�YRP�����6HSWHPEHU������ 
 
$P�����6HSWHPEHU�N�QGLJWH�GHU�DXVWUDOL�
VFKH� 3UHPLHUPLQLVWHU� 0RUULVRQ� SO|W]OLFK�
DQ�� GHQ� 9HUWUDJ� PLW� GHP� IUDQ]|VLVFKHQ�
1DYDO-.RQ]HUQ� �EHU� GHQ� .DXI� YRQ� 8-
%RRWHQ� LP�:HUW� YRQ� ��� 0LOOLDUGHQ� (XUR�
DXI]XN�QGLJHQ�� 6WDWWGHVVHQ� NDXIW� $XVW�
UDOLHQ�QXQ�$WRP-8-%RRWH�DXV�GHQ�86$�� 
'LHVH�(QWVFKHLGXQJ�LVW�7HLO�HLQHV�JU|�H�
UHQ� 0LOLWlUSDNWV� JHJHQ� &KLQD�� GHQ� GLH�
86$��*UR�EULWDQQLHQ�XQG�$XVWUDOLHQ�JH�
UDGH�JHVFKORVVHQ�KDEHQ� 

6FKRQ�VHLW�HLQLJHQ�-DKUHQ�WULWW�$XVWUDOLHQ�
LPPHU�VWlUNHU�DOV�9RUSRVWHQ�GHV�,PSHUL�
DOLVPXV�JHJHQ�GLH�FKLQHVLVFKHQ� ,QWHUHV�
VHQ�LQ�$VLHQ�XQG�LP�3D]LILN�DXI��(UVW�XQ�
WHU�2EDPD�XQG�GDQQ�XQWHU�7UXPS�KDEHQ�
GLH� 86$� KLHU� HLQH� 3ROLWLN� GHU� ,VROLHUXQJ�
&KLQDV� YRUDQJHWULHEHQ�� 8QG� $XVWUDOLHQ�
P|FKWH�EHL�GLHVHU�3ROLWLN�HLQH�DNWLYH�5RO�
OH�HLQQHKPHQ�� 
'DI�U�KDEHQ�GLH�DXVWUDOLVFKHQ�5HJLHUXQ�
JHQ�JUR�H�$XIU�VWXQJVSURJUDPPH�LQ�GLH�
:HJH�JHOHLWHW��6LH�VROOHQ�GLH�/DQG-��/XIW-�
XQG� 6HHVWUHLWNUlIWH� KRFKU�VWHQ�� GLH� I�U�
HLQH� VROFKH� PLOLWlULVFK� DNWLYH� 5ROOH� ELV�
ODQJ�XQ]XUHLFKHQG�DXVJHVWDWWHW�VLQG��)�U�
GLH�NRPPHQGHQ�]HKQ�-DKUH�KDW�GLH�DXVW�
UDOLVFKH� 5HJLHUXQJ� 0LOLWlUDXVJDEHQ� LQ�
+|KH�YRQ�����0LOOLDUGHQ�(XUR�JHSODQW� 
 
'LH� KHXWLJH�8-%RRW-$IIlUH� VDJW� YLHO� GDU�
�EHU�DXV��ZLH�GHU�86-,PSHULDOLVPXV�VHLQ�
1HW]� VSLQQW�� XP� &KLQD� ]X� LVROLHUHQ� XQG�
EHL�%HGDUI�HLQHQ�ZLUNOLFKHQ�.ULHJ�JHJHQ�
GDV� /DQG� I�KUHQ� ]X� N|QQHQ�� 6R� VROO�
$XVWUDOLHQ� MHW]W� HLQH� 0DULQH� DXIEDXHQ��
PLW� GHU� HV� &KLQD� DQJUHLIHQ� NDQQ�� VROOWH�
LKU� DPHULNDQLVFKHU� 9HUE�QGHWHU� GLHV�

DQRUGQHQ��'DI�U�DEHU�VLQG�GLH�XUVSU�QJ�
OLFK� EHVWHOOWHQ� IUDQ]|VLVFKHQ� 8-%RRWH�
QLFKW�VR�JXW�JHHLJQHW��'HVZHJHQ�NDXIHQ�
VLH� QXQ� OLHEHU� GLH� DPHULNDQLVFKHQ� 8-
%RRWH� PLW� $WRP-$QWULHE�� GLH� HLQHQ� YLHO�
JU|�HUHQ�$NWLRQVUDGLXV�KDEHQ�XQG�GHUHQ�
%HZHJXQJHQ�TXDVL�QLFKW�JHRUWHW�ZHUGHQ�
N|QQHQ��2EHQGUHLQ�N|QQHQ�VLH�GDPLW�GLH�
86-0DULQH� HQWODVWHQ�� GDPLW� GLHVH� LKUH�
6FKLIIH�I�U�DQGHUH�.ULHJVHLQVlW]H�QXW]HQ�
NDQQ� 
 
'LH� IUDQ]|VLVFKH�5HJLHUXQJ�HPS|UW� VLFK�
�EHU� GHQ� JHSODW]WHQ� Ä-DKUKXQGHUW-
YHUWUDJ³�XQG�YRU�DOOHP�GDU�EHU��GDVV�VLH�
ELV� ]XP�6FKOXVV� QLHPDQG� �EHU� GHQ� JH�
SODQWHQ� 0LOLWlUSDNW� XQG� GLH� QHXHQ� 5�V�
WXQJVSOlQH� LQIRUPLHUW� RGHU� JDU� HLQEH]R�
JHQ�KDW�� ,P�*UXQGH�lUJHUW�VLFK�GLH�IUDQ�
]|VLVFKH� 5HJLHUXQJ� GDU�EHU�� GDVV� VLH�
QLFKW� I�U� Z�UGLJ� EHIXQGHQ� ZLUG�� VLFK� DQ�
GHU� 9RUEHUHLWXQJ� HLQHV� .ULHJHV� JHJHQ�
&KLQD�]X�EHWHLOLJHQ�� 
 
'LH� IUDQ]|VLVFKHQ� $UEHLWHULQQHQ� LKUHU�
VHLWV� KDEHQ� NHLQHUOHL� *UXQG�� VLFK� GHQ�
.ODJHQ�LKUHU�5HJLHUXQJ�DQ]XVFKOLH�HQ�� 

7URW]�NUHDWLYHU�6SDOWXQJVYHUVXFKH�GHU�8QWHUQHKPHU��
GLH�6WUHLNV�LP�(LQ]HOKDQGHO�JHKHQ�ZHLWHU� 

:LH�RIW�KDEHQ�GLH�$UEHLWHQGHQ� LP�(LQ]HOKDQGHO� LQ�GHU�3DQGHPLH�JHK|UW��ZLH�ZLFKWLJ�
LKUH�$UEHLW� LVW�XQG�GDVV�VLH�HLJHQWOLFK�YLHO�]X�ZHQLJ�YHUGLHQHQ��'RFK�GLH�JUR�HQ�(LQ�
]HOKDQGHOVNRQ]HUQH��DOOHQ�YRUDQ�.RQ]HUQH�ZLH�'RXJODV��+	0��6DWXUQ�RGHU�UHDO��ZRO�
OHQ� LKUH�5HDOO|KQH�VRJDU�QRFK�ZHLWHU�VHQNHQ��:lKUHQG�GLH�3UHLVH�VRJDU�RIIL]LHOO�XP�
���JHVWLHJHQ�VLQG��VROOHQ�GLH�/|KQH�I�U�GLH�DOOHUJU|�WH�0HKUKHLW�GHU�����0LOOLRQHQ�EH�
WURIIHQHQ�$UEHLWHULQQHQ�XP����QXOO�(XUR�VWHLJHQ�� 

'HVZHJHQ� OHJHQ�VHLW� YLHOHQ�:RFKHQ� LPPHU�ZLHGHU�]HKQWDXVHQGH� I�U�PHKUHUH�7DJH�
GLH�$UEHLW�QLHGHU��6LH�ZROOHQ�HLQHQ�7DULIYHUWUDJ�PLW������XQG����(XUR�PHKU�/RKQ� LP�
0RQDW�GXUFKVHW]HQ��DX�HUGHP�������(XUR�0LQGHVWORKQ� 
0LW�HLQHP�7ULFN�KDW�GHU�8QWHUQHKPHUYHUEDQG�YHUVXFKW��GLH�6WUHLNV�]XP�6FKHLWHUQ�]X�
EULQJHQ��(LQ]HOQH�.RQ]HUQH�ZLH�$OGL��5HZH�RGHU�,NHD��ZR�VLFK�EHVRQGHUV�YLHOH�$UEHL�
WHQGH�DQ�GHQ�6WUHLNV�EHWHLOLJW�KDEHQ��KDEHQ�LKUH�/|KQH�XP����HUK|KW��6LH�KDWWHQ�JH�
KRIIW��GDVV�GLH�$UEHLWHQGHQ�GLHVHU�%HWULHEH�VLFK�QLFKW�PHKU�DQ�GHQ�6WUHLNV�EHWHLOLJHQ�–�
XQG�GLH�DQGHUHQ�GDGXUFK�]X�VFKZDFK�VLQG��XP�QRFK�/RKQHUK|KXQJHQ�GXUFK]XVHW]HQ�� 
 

'RFK�VLH�KDEHQ�GLH�5HFKQXQJ�RKQH�GLH�(PS|UXQJ�GHU�$UEHLWHULQQHQ�JHPDFKW��6LH�
ZROOHQ�VLFK�QLFKW�PLW����DEVSHLVHQ�XQG�DXI�VR�ELOOLJH�:HLVH�VSDOWHQ�ODVVHQ��8QG�]XP�
%HLVSLHO�EHL� ,NHD� LQ�1RUGGHXWVFKODQG�KDEHQ�GLH�%RVVH�PLW� LKUHU�GUHLVWHQ�+DOWXQJ� LP�
*HJHQWHLO�I�U�HLQH�K|KHUH�6WUHLNEHWHLOLJXQJ�JHVRUJW� 

)RUG�VFKOLH�W�:HUNH�
XQG�HQWOlVVW�–�ZHOWZHLW� 

 

'HU�86-$XWREDXHU�)RUG�ZLUG� VHLQH�JH�
VDPWH�$XWR-3URGXNWLRQ�LQ�,QGLHQ�HLQVWHO�
OHQ�� ������ $UEHLWHULQQHQ� ZHUGHQ� DU�
EHLWVORV�� 'LH� )RUG-$XWRV�� GLH� LQ� ,QGLHQ�
YHUNDXIW� ZHUGHQ�� ZHUGHQ� N�QIWLJ� DXV�
DQGHUHQ�/lQGHUQ�LPSRUWLHUW��XQWHU�DQGH�
UHP����DXV�(XURSD�� 
 

(U]lKOHQ� XQV� GLH� $XWRNRQ]HUQH� QLFKW�
LPPHU�� GDVV� VLH� GLH� 3URGXNWLRQ� QDFK�
,QGLHQ�� 3ROHQ�� &KLQD� YHUODJHUQ�
ÃP�VVWHQµ�� ZHLO� GLH� /|KQH� GRUW� VR� YLHO�
QLHGULJHU�ZlUHQ"� 
 
,Q�:DKUKHLW� VFKOLH�HQ� VLH� LQ� DOOHQ� /lQ�
GHUQ�:HUNH��HQWODVVHQ�LQ�DOOHQ�/lQGHUQ�
$UEHLWHULQQHQ�–� XQG�GLH�YHUEOHLEHQGHQ�
:HUNH� XQG� $UEHLWHULQQHQ� P�VVHQ� GD�
I�U�LPPHU�PHKU�SURGX]LHUHQ� 
 

'LH� $XWRNRQ]HUQH� KDEHQ� LQ� DOOHQ� /lQ�
GHUQ�GDV�JOHLFKH� ,QWHUHVVH��1RFK�PHKU�
DXV�XQV�KHUDXV]XSUHVVHQ�� 
 
'HPJHJHQ�EHU� KDEHQ� GLH� $UEHL�
WHULQQHQ� LQ� ,QGLHQ�� 86$�� 'HXWVFKODQG��
&KLQD�XQG��EHUKDXSW�ZHOWZHLW�HEHQIDOOV�
GLH� JOHLFKHQ� ,QWHUHVVHQ�� QlPOLFK� VLFK�
JHPHLQVDP�JHJHQ�GLHVH�$XVEHXWXQJV�
SROLWLN�]X�ZHKUHQ� 



����6HSWHPEHU�����  ���� ������ %81'�5(92/87,21b5(5�$5%(,7(5    6HLWH�� 

0RUG�DQ�7DQNVWHOOHQ-9HUNlXIHU��$I'�XQG�&R��VLQG�7RGIHLQGH�GHU�$UEHLWHUNODVVH� 
(U�KDEH��HLQ�=HLFKHQ�JHJHQ�GLH�&RURQD-
'LNWDWXU� VHW]HQ�� ZROOHQ�� 6R� KDW� GHU�
��MlKULJH� LQ� ,GDU-2EHUVWHLQ�GHQ�0RUG�DQ�
HLQHP� ��MlKULJHQ� 7DQNVWHOOHQ-9HUNlXIHU�
JHUHFKWIHUWLJW�� 1DFKGHP� GLHVHU� LKQ� DXI�
JHIRUGHUW� KDWWH�� LQ� GHU� 7DQNVWHOOH� GLH�
0DVNH�DXI]XVHW]HQ�� OLHI� HU� QDFK�+DXVH��
VFKQDSSWH�VLFK�HLQH�VHLQHU�:DIIHQ��JLQJ�
]XU�FN�XQG�HUVFKRVV�GHQ�MXQJHQ�0DQQ� 
 
'HU� 7lWHU� JHK|UW� ]XP� 8PIHOG� GHU�
&RURQD-/HXJQHU�� XQG� HU� YHUIROJW� VFKRQ�
ODQJH� DNWLY� ]DKOUHLFKH� $I'-QDKH� .DQlOH�
VRZLH�%HLWUlJH�GHV�H[WUHP�UHFKWHQ�&'8-
0LWJOLHGV� XQG� HKHPDOLJHQ� 9HUIDVVXQJV�
VFKXW]SUlVLGHQWHQ�0DD�HQ�� 
*HQDX�GLHVHV�8PIHOG�LP�1HW]�JUDWXOLHUWH�
LKP�VRIRUW� ]X�VHLQHU�7DW�� )�U� VLH�DOOH� LVW�
HLQ�HLQIDFKHU�9HUNlXIHU�GDV�6\PERO�GHV�
Ä6\VWHPV³�� GDV� VLH� EHNlPSIHQ�ZROOHQ� –�
XQG�LKQ�]X�W|WHQ�HLQ�$NW�GHU�5HEHOOLRQ� 
 
-D�� GDV� Ä6\VWHP³�� GDV� VLH� EHNlPSIHQ�
ZROOHQ�� LVW� QLFKW� HWZD� GLH� 'LNWDWXU� GHU�
NDSLWDOLVWLVFKHQ� .ODVVH�� GLH� XQV� ZLOON�U�
OLFK�GHQ�$UEHLWVSODW]�XQG�GHQ�/RKQ�ZHJ�
QHKPHQ� NDQQ�� GLH� XQV� DXVEHXWHW� XQG�
XQVHUH� *HVXQGKHLW� ]HUVW|UW�� GLH� �EHU�

0LHWHQ��GLH�3UHLVH��MD��EHU�XQVHU�JDQ]HV�
/HEHQ� HQWVFKHLGHQ� NDQQ� XQG� I�U� GHUHQ�
3URILWLQWHUHVVHQ�ZLU� VRJDU� LQ�.ULHJH� YHU�
ZLFNHOW� ZHUGHQ�� 1HLQ�� GLH� VRJHQDQQWH�
Ä'LNWDWXU³��JHJHQ�GLH�VLH�LKUH�:XW�ULFKWHQ��
LVW�GLH�3IOLFKW��HLQH�0DVNH�]X�WUDJHQ��XP�
GLH�0LWPHQVFKHQ�]X�VFK�W]HQ�� 
 
*HQDX� GDULQ� EHVWHKW� OHW]WOLFK� GLH� I�U� GLH�
.DSLWDOLVWHQ� Q�W]OLFKH� 5ROOH� GHU� UHFKWHQ�
%HZHJXQJHQ��'DV�NDSLWDOLVWLVFKH�*HVHOO�
VFKDIWVV\VWHP� PLW� VHLQHQ� EUXWDOHQ� 9RU�
JHKHQVZHLVHQ�� GDV� YRQ� KHXWH� DXI� PRU�
JHQ�([LVWHQ]HQ�]HUVW|UHQ�NDQQ��GDV�DXI�
=ZDQJ�XQG�(UQLHGULJXQJ�EHUXKW��HU]HXJW�
]ZDQJVOlXILJ� HLQH� GLIIXVH� :XW� –� XPVR�
PHKU��MH�WLHIHU�GLH�:LUWVFKDIW�LQ�GHU�.ULVH�
VWHFNW�� 
8QG� ZlKUHQG� WUDGLWLRQHOOH� 3DUWHLHQ� ZLH�
&'8�� 63'� XVZ�� GLHVHV� 6\VWHP� RIIHQ�
YHUWHLGLJHQ�� EHVWHKW� GLH� )XQNWLRQ� YRQ�
$I'� XQG� &R�� ZLH� �EHUKDXSW� DOOHU� U�FN�
VFKULWWOLFKHQ� %HZHJXQJHQ� GDULQ�� GLHVH�
GLIIXVH�:XW� LQ� HLQH�5LFKWXQJ� ]X� OHQNHQ��
EHL� GHU� GLH� +HUUVFKHQGHQ� QLFKWV� ]X�
I�UFKWHQ� KDEHQ�� DXI� 'LQJH�ZLH�0DVNHQ�
SIOLFKW�� GLH� $EVFKDIIXQJ� GHU� 9HUEUHQ�
QXQJVPRWRUHQ�–�XQG�QLFKW�]XOHW]W�DXI�GLH 

0LJUDQWHQ�� 
 
'HU� 0RUG� LQ� ,GDU-2EHUVWHLQ� RGHU� DXFK�
GHU� )DOO� LQ� .|OQ�� ZR� HLQ� 0DQQ� PLW� GHP�
*HZHKU�DXI�]ZHL�0LJUDQWHQ�JHVFKRVVHQ�
KDW�� ZHLO� VLH� LKP� ]X� ODXW� ZDUHQ� ]HLJHQ��
ZRKLQ�GLHVH�3URSDJDQGD�DP�(QGH�I�KUW��
]X�7HUURU��6LH�I�KUW�GD]X��GDVV�ZLU�$UEHL�
WHQGHQ� XQV� DP� (QGH� JHJHQVHLWLJ� EH�
NlPSIHQ�� VWDWW� XQV� JHJHQ� GLH� 9HUXUVD�
FKHU�YRQ�$UPXW��8QVLFKHUKHLW�XQG�8QWHU�
GU�FNXQJ� –� DOVR� JHJHQ� GLH� NDSLWDOLVWL�
VFKH�.ODVVH�–�]XVDPPHQ]XWXQ�� 
'LH� ,VODPLVWHQ� VSLHOHQ� �EULJHQV� JHQDX�
GLHVHOEH�JHIlKUOLFKH�5ROOH� 
 
'HVKDOE� LVW� HV� OHEHQVZLFKWLJ�� GDVV� VLFK�
0HQVFKHQ�ILQGHQ��GLH�LQ�GHU�$UEHLWHUNODV�
VH�HLQH�DQGHUH�SROLWLVFKH�.UDIW�DXIEDXHQ��
(LQH�SROLWLVFKH�6WU|PXQJ��GLH�HLQH�.ODV�
VHQSHUVSHNWLYH� YHUWULWW� XQG� GLH� /RVXQJ��
$UEHLWHULQQHQ��YHUHLQLJHQ�ZLU�XQV�JHJHQ�
GLH�.DSLWDOLVWHQ�XQG� LKUH�5HJLHUXQJHQ�–�
JHJHQ� GLHVHV� NDSLWDOLVWLVFKH� 6\VWHP��
GDV�8QJHUHFKWLJNHLW��$XVEHXWXQJ��'LNWD�
WXU� XQG� QLFKW� ]XOHW]W� GLHVH� JHIlKUOLFKHQ�
U�FNVFKULWWOLFKHQ� %HZHJXQJHQ� KHUYRU�
EULQJW� 

/DVFKHWV�:DKONDPSDJQH�� 
 

:LHVR�VROOWH�GHU�6R]LDOLVPXV�
HLQH�*HIDKU�VHLQ"� 

 

$P� (QGH� KDWWH� &'8-.DQ]OHUNDQGLGDW� /DVFKHW� LP�
:DKONDPSI� QXU� QRFK� HLQ� $UJXPHQW�� :HQQ� 63'��
*U�QH� XQG� /LQNH� DQ� GLH� 0DFKW� NRPPHQ�� ZLUG� LQ�
'HXWVFKODQG� GHU� 6R]LDOLVPXV� KHUUVFKHQ�� :lKOW�
PLFK��XP�GLHVH�*HIDKU�DE]XZHQGHQ�� 
 

:HOFKH�*HIDKU"�(U� LVW�GRFK� LQ�GHU�3DUWHL�� GLH�GHQ�
UHFKWVH[WUHPHQ� 0DD�HQ� DOV� .DQGLGDWHQ� I�U� GHQ�
%XQGHVWDJ� DXIVWHOOW� –� GLHVHQ� HKHPDOLJHQ� 9HUIDV�
VXQJVVFKXW]SUlVLGHQWHQ�� GHU� QLFKW� QXU� Ä9HUVWlQG-
QLV³�I�U�GLH�-DJG�DXI�0LJUDQWHQ�lX�HUWH��VRQGHUQ�LQ�
VHLQHU�)XQNWLRQ� MDKUHODQJ� UHFKWVUDGLNDOH�7HUURU]HO�
OHQ�LQ�XQG�DX�HUKDOE�GHU�3ROL]HL�PLW�JHGHFNW�KDW�� 
/DVFKHW�LVW�GRFK�LQ�GHU�3DUWHL��LQ�GHU�HLQH�ZDFKVHQ�
GH� *UXSSH� ]XPLQGHVW� DXI� /DQGHVHEHQH� DXFK� PLW�
GHU� $I'� UHJLHUHQ� Z�UGH�� :HQQ� DOVR� HLQH� 3DUWHL�
HLQH�*HIDKU�GDUVWHOOW��GDQQ�ZRKO�HKHU�VHLQH�HLJHQH� 
 

:HGHU� 63'� QRFK� GLH� /LQNH� WUHWHQ� DX�HUGHP� I�U�
GHQ�.RPPXQLVPXV�HLQ��ZDV�VHLQH�:DKONDPSDJQH�
OlFKHUOLFK�PDFKW�� 
'RFK� �EHU� HLQHV� ORKQW� HV� VLFK� QDFK]XGHQNHQ��
:HQQ�I�U�MHPDQGHQ�ZLH�/DVFKHW�–�GHU�*HJQHU�YRQ�
K|KHUHQ�0LQGHVWO|KQHQ��GHU�EHVWH�)UHXQG�GHU�.D�
SLWDOLVWHQ� XQG� GHU� Ä)UHLKHLW³� GHU� $XVEHXWXQJ�–� GHU�
.RPPXQLVPXV� VR� HLQ� 6FKUHFNJHVSHQVW� LVW�� LVW� HU�
GDQQ� I�U� XQV� $UEHLWHULQQHQ� QLFKW� YLHOOHLFKW� HLQH�
JXWH�6DFKH" 

/RKQIRUW]DKOXQJ��:HKUHW�GHQ�$QIlQJHQ� 
 

'LH�/RKQIRUW]DKOXQJ�LP�.UDQNKHLWVIDOO�LVW�GHQ�.DSLWDOLVWHQ�VFKRQ�ODQJH�HLQ�
'RUQ� LP� $XJH�� 6FKRQ� LQ� GHQ� ��HU� -DKUHQ� ZROOWHQ� VLH� VLH� XQWHU� &'8-
.DQ]OHU�.RKO�GUDVWLVFK�N�U]HQ��DXI�����GHV�/RKQV��ZDV�QXU�GDQN�JU|�HUHU�
6WUHLNV�OHW]WOLFK�YHUKLQGHUW�ZXUGH� 
 

 
 

1XQ� KDW� GLH� %XQGHVUHJLHUXQJ� EHVFKORVVHQ��:HU� QLFKW� JHLPSIW� LVW� XQG� LQ�
4XDUDQWlQH�PXVV��EHNRPPW�VSlWHVWHQV�DE�GHP����1RYHPEHU�I�U�GLH�=HLW�
GHU�4XDUDQWlQH�NHLQH�/RKQIRUW]DKOXQJ�PHKU�� LQ�PDQFKHQ�%XQGHVOlQGHUQ�
VRJDU�VFKRQ�DE�2NWREHU��� 
 

'LH�*HIDKU�LVW�UHDO��GDVV�HV�]XN�QIWLJ�QLFKW�EHL�GLHVHU�HLQHQ�$XVQDKPH�PLW�
GHU� 4XDUDQWlQH� EOHLEW�� 8QG� DXFK�� GDVV� GLH� .UDQNHQNDVVHQ� LUJHQGZDQQ�
%HKDQGOXQJHQ�QLFKW�PHKU�EH]DKOHQ��PLW�GHP�$UJXPHQW�� Ä:DUXP�VROO� GLH�
*HPHLQVFKDIW� I�U� HXUH� 8QYHUQXQIW� EH]DKOHQ"³� –� JHQDX� GDVVHOEH� $UJX�
PHQW��GDV�VLH�MHW]W�]XU�1LFKW-%H]DKOXQJ�GHU�4XDUDQWlQH�QXW]HQ�� 
 

:LU�KDEHQ�EHUHLWV�PHKUIDFK�HUOHEW��ZLH�GLH�8QWHUQHKPHQ�&RURQD�DOV�*HOH�
JHQKHLW�JHQXW]W�KDEHQ��XP�9HUVFKOHFKWHUXQJHQ�GXUFK]XVHW]HQ��XP�(QWODV�
VXQJHQ� ]X� UHFKWIHUWLJHQ�� 3DXVHQ� ]X� VWUHLFKHQ�� QRFK�PHKU� hEHUZDFKXQJ�
HLQ]XI�KUHQ����$XFK�GHVKDOE�LVW�GHU�MHW]LJH�$QJULII�DXI�GLH�/RKQIRUW]DKOXQJ�
HLQ�$QJULII�DXI�XQV�DOOH� 

6WUHLNV�JHJHQ�GHQ�$QJULII�DXI�GLH�/RKQIRUW]DKOXQJ������� 



6HLWH��      '$6�527(�78&+     ��������6HSWHPEHU����� 

9:��1RFK�/XIW�QDFK�REHQ 
 

9RU� NXU]HP�KDW� GHU�3UR]HVV�JHJHQ� YLHU�0DQDJHU� XQG� OHLWHQGH� ,QJHQLHXUH� YRQ�9:�
EHJRQQHQ��GLH��EHU�-DKUH�GHQ�$EJDVEHWUXJ�EHL�9:�RUJDQLVLHUW�KDEHQ��1LFKW�PLW�DXI�
GHU� $QNODJHEDQN� DEHU� VLW]W� GHUHQ� &KHI�� GHU� HKHPDOLJH� 9:-9RUVWDQGVYRUVLW]HQGH�
:LQWHUNRUQ��(U�KDW�HV�JHVFKDIIW��GDVV�VHLQ�3UR]HVV�DXI�XQEHNDQQWH�=HLW�YHUVFKREHQ�
ZXUGH�� 
 

8QG�JDU�QLFKW�DQJHNODJW�VLQG�GLH�JUR�HQ�$NWLRQlUH�XQG�$XIVLFKWVUlWH�YRQ�9:�–�DOOHQ�
YRUDQ�GLH�0LOOLDUGlUVIDPLOLH�3RUVFKH-3LsFK�–� LQ�GHUHQ� ,QWHUHVVH�DOO� GDV�SDVVLHUW� LVW��
6LH�KDEHQ�DQ�GHP�%HWUXJ�YHUGLHQW��KDEHQ�GLH�*HZLQQH�HLQJHVWHFNW�XQG�VLH�DXFK�QLH�
ZLHGHU� UDXVJHU�FNW��'RFK� GDVV� DQGHUH� I�U� VLH� GLH�'UHFNVDUEHLW�PDFKHQ� XQG� GDI�U�
EH]DKOHQ�P�VVHQ��LVW�LQ�XQVHUHU�*HVHOOVFKDIW�JDQ]�QRUPDO�� 
 

�������� 

6HULHQWlWHU 
 

(EHQVR�QRUPDO�LVW�HV��GDVV�GLH�9:-%RVVH�I�U�GLH�PHLVWHQ�LKUHU�9HUEUHFKHQ�JDU�QLFKW�
DQJHNODJW�ZHUGHQ��$XI�GHU�/LVWH�VWHKW�]XP�%HLVSLHO�(USUHVVXQJ��0HKUIDFK�KDEHQ�VLH�
]XP�%HLVSLHO�GHQ�$UEHLWHULQQHQ�HLQHV�6WDQGRUWHV�JHGURKW��Ä:HQQ�LKU�QLFKW�DXI�/RKQ�
YHU]LFKWHW�XQG�UHJHOPl�LJ�VDPVWDJV�NRPPW��ZHUGHQ�ZLU�GLH�3URGXNWLRQ�ZRDQGHUV�KLQ�
YHUODJHUQ�³�(EHQVR�DXI�GHU�/LVWH��'LHEVWDKO��=HKQWDXVHQGH�$UEHLWHULQQHQ�KDEHQ�VLH�
LQ� )UHPGILUPHQ� RGHU� DXFK� LQ� 9:-HLJHQH� /HLKDUEHLWVILUPHQ� DXVJHODJHUW� XQG� GDEHL�
MHGHP�KXQGHUWH�(XUR�/RKQ�JHVWRKOHQ�� 
 

)�U�VROFKH�'HOLNWH�DEHU�NRPPHQ�VLH�QLFKW�YRU�*HULFKW��'HQQ�GLH�VLQG�LP�.DSLWDOLVPXV�
OHJDO� 

.UDQNHQKDXVNHLPH�� 
7|GOLFKH�(QWVFKHLGXQJHQ 
 

/DXW� GHU� %DUPHU� (UVDW]NDVVH� KDW� HV�
�����QRFK�PHKU�,QIHNWLRQHQ�XQG�7RGHV�
IlOOH�GXUFK�.UDQNHQKDXVNHLPH�JHJHEHQ�
DOV� LQ� GHQ� -DKUHQ� GDYRU�� 6WDWW� UXQG�
������� VLQG� IDVW� ������� 3DWLHQWLQQHQ�
GDUDQ� JHVWRUEHQ� –� XQG� ]ZDU� GHVKDOE��
ZHLO� VLFK� GHU� H[WUHPH� 3HUVRQDOPDQJHO�
XQG�GLH�hEHUODVWXQJ�LQ�GHQ�.UDQNHQKlX�
VHUQ� LP� OHW]WHQ� -DKU� ZHLWHU� YHUVFKOLP�
PHUW� KDEHQ�� 'HQQ� DXFK� PLWWHQ� LQ� GHU�
3DQGHPLH� VLQG� GLH� (LQVSDUXQJHQ� XQG�
3ULYDWLVLHUXQJHQ�LQ�GHQ�.UDQNHQKlXVHUQ�
ZHLWHUJHJDQJHQ� 
 

0LQGHVWHQV� HLQ� 'ULWWHO� GHU� ,QIHNWLRQHQ�
XQG� 7RGHVIlOOH� KlWWHQ� ODXW� GHU� %DUPHU�
GXUFK�PHKU�3HUVRQDO�YHUKLQGHUW�ZHUGHQ�
N|QQHQ�� 
 

$OOHLQ� VFKRQ� GHVKDOE� LVW� MHGH� ZHLWHUH�
6SDUPD�QDKPH�LQ�GHQ�.UDQNHQKlXVHUQ�
YHUDQWZRUWXQJVORV�XQG�W|GOLFK� 

:ROOHQ�6LH�XQV�HUUHLFKHQ" 

 

'$6�527(�78&+�-� 
3RVWIDFK����������-�������(VVHQ� 

(-0DLO��GDV-URWH-WXFK#JP[�GH�� 

7HOHIRQ������-��������� 

ZZZ�EXQG-UHYROXWLRQDHUHU-DUEHLWHU�RUJ 
 
 

'DV�5RWH�7XFK�NDQQ�PDQ�DXFK�DERQQLHUHQ��
I�U����Φ�SUR�-DKU� 

/DVFKHW��6FKRO]��,Q�LKUHU�+LOIVEHUHLWVFKDIW� 
I�U�GLH�.RQ]HUQH�WXQ�VLH�VLFK�QLFKWV 

 

'DV�*HULFKW�KDW�EHVWlWLJW��ZDV�HLJHQWOLFK�DOOH� VFKRQ�ZXVVWHQ��/DVFKHW�KDW�JHORJHQ�
XQG�GDV�*HVHW]�JHEURFKHQ��XP�GHQ�:XQVFK�GHV�5:(-.RQ]HUQV�]X�HUI�OOHQ�XQG�GLH�
8PZHOWDNWLYLVWHQ�PLW�HLQHP� ULHVLJHQ�3ROL]HLDXIJHERW�DXV�GHP�+DPEDFKHU�)RUVW�]X�
YHUWUHLEHQ��ZR�5:(�%UDXQNRKOH�DEEDXHQ�ZLOO� 
 

3DUDOOHO�GD]X�RIIHQEDUHQ�GLH�GHU]HLWLJHQ�)LQDQ]-6NDQGDOH�XP�6FKRO]��GDVV�VHLQ�)L�
QDQ]PLQLVWHULXP� VHKU� JUR�]�JLJ� ]X� EHWU�JHULVFKHQ� *UR�NRQ]HUQHQ� LVW�� 8QG� HLQH�
+DPEXUJHU�%DQN��GLH�GXW]HQGH�0LOOLRQHQ�DQ�6WHXHUQ�KLQWHU]RJHQ�KDWWH��PXVVWH�GLH�
VH�GDQN�6FKRO]µ�SHUV|QOLFKHU�+LOIH�QLFKW�]XU�FN]DKOHQ���� 
 

2E�/DVFKHW�RGHU�6FKRO]��1LFKWV�LVW� LKQHQ�ZLFKWLJHU��DOV�GHQ�JUR�HQ�.RQ]HUQHQ�XQG�
%DQNHQ�]X�KHOIHQ��'D�VLQG�GDQQ�DXFK�GLH�HLJHQHQ�*HVHW]H�HJDO���� 

5HLFK�DQ�.RQ]HUQHQ�–�XQG�DQ�$UPXW� 
 

,Q� ZHOFKHQ� 6WlGWHQ� VLQG� GLH�PHLVWHQ� =HQWUDOHQ� GHU� JU|�WHQ� GHXWVFKHQ� .RQ]HUQH"�
%HUOLQ"� -D��0�QFKHQ"� -D��8QG�DQ�GULWWHU�6WHOOH"�'�VVHOGRUI��+DPEXUJ��.|OQ��6WXWW�
JDUW"�1HLQ��(VVHQ� 

(VVHQ�� GDV� ]X� GHQ� I�QI]HKQ� 6WlGWHQ� PLW� GHU� K|FKVWHQ� $UEHLWVORVLJNHLW� XQG� GHU�
K|FKVWHQ�$UPXWVTXRWH� LQ�'HXWVFKODQG� ]lKOW� XQG�ZR� MHGHV�GULWWH�.LQG� YRQ�+DUW]� ,9�
OHEHQ�PXVV�–� LQ�GLHVHU�6WDGW�WXPPHOQ�VLFK�.RQ]HUQ]HQWUDOHQ�LQ�VFKLFNHQ�PRGHUQHQ�
+RFKKlXVHUQ�� 
 

$EHU�YLHO�PHKU�DOV�GHUHQ�$QEOLFN�EOHLEW�YRP�5HLFKWXP�GLHVHU�.RQ]HUQH�QLFKW�EHL�GHQ�
0HQVFKHQ�LQ�(VVHQ�KlQJHQ��'HUHQ�5HLFKWXP�QlPOLFK�JHKW�DXI�GLH�.RQWHQ�GHU�$NWLR�
QlUH��DQ�GLH�%|UVH����XQG�LQ�GLH�6WHXHURDVHQ� 

+DUW],9��0LOOLRQHQ� 
ZHUGHQ�QRFK�lUPHU 

 

+DUW],9�XQG�*UXQGVLFKHUXQJ�ZHUGHQ�DE�
-DQXDU� ����� XP�JDQ]H� ��(XUR� HUK|KW��
8QG� GDV�� ZlKUHQG� GLH� 3UHLVH� I�U� 1DK�
UXQJVPLWWHO� LQ� HLQHP� -DKU� XP� ���� 3UR�
]HQW�JHVWLHJHQ�VLQG�� I�U�*HP�VH�VRJDU�
XP����–�YRQ�GHQ�6WURPNRVWHQ�JDQ]�]X�
VFKZHLJHQ��9RQ�GHQ���(XUR�NDQQ�QLFKW�
HLQPDO� HLQ� %UXFKWHLO� GHU� JHVWLHJHQHQ�
3UHLVH�EH]DKOW�ZHUGHQ� 
 

6FKRQ� MHW]W� P�VVHQ� �EHU� DQGHUWKDOE�
0LOOLRQHQ�0HQVFKHQ� ]X� GHQ� 7DIHOQ� JH�
KHQ�� XP� DP� 0RQDWVHQGH� QRFK� JHQXJ�
]X� HVVHQ� ]X� KDEHQ�� 0LW� GHU� MHW]LJHQ�
(QWVFKHLGXQJ�ZHUGHQ�0LOOLRQHQ�$UEHLWV�
VXFKHQGH�� $XIVWRFNHU�� DUPH� 5HQW�
QHULQQHQ� XQG� .LQGHU� QRFK� HLQ� 6W�FN�
lUPHU�� ZLUG� LKU� /HEHQ� QRFK� VFKZHUHU�
JHPDFKW� 
 

$OOH�VR]LDOHQ�+LOIHQ�P�VVHQ�HEHQVR�ZLH�
DOOH� /|KQH� XQG� 5HQWHQ� DXWRPDWLVFK�
PLWVWHLJHQ��ZHQQ�GLH�3UHLVH�VWHLJHQ� 


