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0LWWHLOXQJVEODWW�I�U�:DUJROVKDXVHQ�XQG�-XQNHUVKDXVHQ 

-DKUJDQJ���  � ������������������������������������������������������������� 1RYHPEHU����� 

 $XI�GHU�DQGHUHQ�6HLWH 

 

 

K HQQHQ� 6LH� GHQ� IROJHQGHQ�7H[W"� =ZLOOLQJH� XQWHUKDO�
WHQ� VLFK� LP� 0XWWHUOHLE� GDU�EHU��
ZDV�ZRKO� DX�HUKDOE� GHU� EHNDQQ�
WHQ� Ä:HOW³� ]X� ILQGHQ� ZlUH�� 'LH�
EHLGHQ�N|QQHQ�VLFK�JDU�QLFKW�YRU�
VWHOOHQ��GDVV�HV�HWZDV�DQGHUHV�DOV�
GHQ� 0XWWHUOHLE� JHEHQ� N|QQWH��
8QG�GRFK�KDW�HLQHU�YRQ�LKQHQ�GLH�
+RIIQXQJ�� EHVWlUNW� GXUFK� GLH�

:DKUQHKPXQJ� HLQHU� OLHEHYROOHQ�
6WLPPH� ÄYRQ� DX�HQ³�� GDVV� HV�
GRFK� QRFK�HLQH�$UW�ZHLWHUHV�/H�
EHQ� JHEHQ� N|QQWH�� 9RQ� ZLVVHQ�
VFKDIWOLFKHU� 6HLWH� LVW� HV� NDXP�
QDFKZHLVEDU��ZDV�HLQ�0HQVFK�LP�
0XWWHUOHLE� WDWVlFKOLFK� HUOHEW� XQG�
I�KOW�� 'DV� LVW� YHUJOHLFKEDU� PLW�
GHP� 6WHUEHQ�� 'DV� LVW� OHW]WOLFK�
HEHQIDOOV�HWZDV�VHKU�3HUV|QOLFKHV�

XQG� ,QGLYLGXHOOHV�� 9LHOOHLFKW� KD�
EHQ� *HEXUW� XQG� 6WHUEHQ� WDWVlFK�
OLFK� bKQOLFKNHLWHQ�� ,Q� EHLGHQ�
6LWXDWLRQHQ� ZHL�� �YHUPXWOLFK��
QLHPDQG� VR� JDQ]� JHQDX�� ZLH� HV�
³DXI� GHU� DQGHUHQ� 6HLWH³� VHLQ�
ZLUG�� 0DQFKH� *HEXUWHQ� VLQG�
ODQJZLHULJ�XQG�VFKPHU]KDIW��DEHU�
HV� NDQQ� DXFK� XQIDVVEDU� VFKQHOO�
JHKHQ��bKQOLFK� NDQQ� HV� LP�6WHU�
EHSUR]HVV� VHLQ�� HLQH� ODQJH� =HLW�

�)RUWVHW]XQJ�DXI�6HLWH��� 
$XV�GHP�,QKDOW�����*HPHLQVDPH�:DQGHUXQJ�DXI�GHP�'RUIUXQGZHJ��-��
'LRQ\VLXV-*RWWHVGLHQVW�LP�.RPP+RI��-��3DVWRUDOHU�5DXP�VWDUWHW 
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,PSUHVVXP� 

(UVFKHLQXQJVZHLVH�PRQDWOLFK��
$XIODJH�����([HPSODUH 

9HUDQWZRUWOLFK�I�U�7H[W�XQG�
,QKDOW��$QVJDU�%�WWQHU��0LWW�
OHUH�'RUIVWU������������:DU�
JROVKDXVHQ 

7HO�������-������(-0DLO����� 
DQVJDU�EXHWWQHU#W-RQOLQH�GH 

)RWR�7LWHOVHLWH��0DUNXV�%�WW�
QHU 

GHV� hEHUJDQJV� XQG� GDQQ� ZLH�
GHU� Y|OOLJ� �EHUUDVFKHQG� LQQHU�
KDOE�N�U]HVWHU�=HLW��:DV�EHLGH�
JHPHLQVDP� KDEHQ�� GLH� +RII�
QXQJ� DXI� OLHEHYROOH�$XIQDKPH�
XQG� (UI�OOXQJ� HLQHU� WLHIHQ�
6HKQVXFKW� QDFK� *HERUJHQKHLW�
DP� (QGH� GHV� hEHUJDQJV�� (V�
NRPPW� QLFKW� GDUDXI� DQ� ZDQQ�
ZLU� VWHUEHQ�� VRQGHUQ� RE� ZLU�
EHUHLW�VLQG��*RWW�]X�EHJHJQHQ�� 

*HIXQGHQ�LQ��Ä$OOHV�KDW�VHLQH�=HLW�—
GHU� .DOHQGHU� I�U� )UDXHQ� ����³� YRQ�
(YD�YRQ�7LHOH-:LQFNOHU 

�)RUWVHW]XQJ�YRQ�6HLWH��� $GYHQWV-)HQVWHU�ZHUGHQ�JH|IIQHW 

0DUWLQV]XJ�LP�.OHLQHQ 

E LJHQWOLFK�ZDU�GLH�0DUWLQVIHLHU�LP�.OHLQHQ�LP�YHU�
JDQJHQHQ�-DKU�FRURQDEHGLQJW�HLQH�1RWO|VXQJ��

'HQ�.LQGHUQ�KDW�HV�DEHU�QDFK�$XVVDJH��GHU�.LQGHUJDU�
WHQOHLWXQJ�JXW�JHWDQ��GDVV�VLH�XQWHU�VLFK�ZDUHQ�XQG�6W��0DUWLQ�LQ�5XKH�
HUOHEHQ�NRQQWHQ��Ä(V�NRQQWH�YLHO�EHVVHU�GHXWOLFK�JHPDFKW�ZHUGHQ³��VR�
$QGUHD�(FNDUGW³�³�XP�ZDV�HV�EHL�6W��0DUWLQ�JHKW³��'HVKDOE�VROO�DXFK�LQ�
GLHVHP�-DKU�NHLQ�|IIHQWOLFKHU�0DUWLQV]XJ�VWDWWILQGHQ� 

 D HU� &RURQD-/RFNGRZQ� (QGH� ����� YHUKLQGHUWH� EHNDQQWOLFK� DXFK�GLH�Ä$GYHQWVIHQVWHU-$NWLRQ³��1LFKW�QXU�GHU�*O�KZHLQDXVVFKDQN��
DXFK�GLH�=XVDPPHQN�QIWH�DOV�VROFKHV�ZDUHQ�QLFKW�P|JOLFK��'HU�(OWHUQ�
EHLUDW� GHV� .LQGHUJDUWHQV� KDWWH� GHVKDOE� HLQH� ÄNOHLQH³� $GYHQWVIHQVWHU-
$NWLRQ�JHVWDUWHW��$Q�MHGHP�7DJ�LP�$GYHQW�EUDQQWH�LUJHQGZR�HLQ�/LFKW�
YRU�HLQHP�+DXV��HV�JDE�DGYHQWOLFKH�,PSXOVH�XQG�1DVFKHUHLHQ��'LHV�VROO�
DXFK� LQ� GLHVHP� -DKU� ZLHGHU� DQJHJDQJHQ� ZHUGHQ�� 6R� MHGHQIDOOV� GLH�
hEHUOHJXQJHQ�LP�(OWHUQEHLUDW��$XFK�GLH�$GYHQWVIHQVWHU-gIIQXQJHQ�DQ�
GHQ� $GYHQWVVRQQWDJHQ� PLW� *O�KZHLQDXVVFKDQN� VROOHQ� KHXHU� ZLHGHU�
VWDWWILQGHQ�� /RV� JHKW¶V� DP�6RQQWDJ�� ����1RYHPEHU� XP� ������8KU� LP�
3IDUUKHLP�.LQGHUJDUWHQ��$XFK�GLH�)HQVWHU�DQ�GHQ� IROJHQGHQ�$GYHQWV�
VRQQWDJHQ� �.LUFKWXUP��$OWH�6FKXOH��$OEHUW-0LOOHU-3ODW]�� VROOHQ� JH|II�
QHW�ZHUGHQ��*O�KZHLQDXVVFKDQN�DQVFKOLH�HQG�LP�.RPP+RI� 

1HXHV�%H]XJVMDKU 

0LW� GHP� 9HUWHLOHQ� GHU� 1R�
YHPEHU-$XVJDEH� GHU� *ROG�
EDFK-3RVW�ZLUG�DXFK�GLH�$ER�
JHE�KU� I�U� GDV� QHXH� %H]XJV�
MDKU�IlOOLJ��%HL�GHU�=XVWHOOXQJ�
ZLUG� GHU� %HWUDJ� NDVVLHUW�� 6R�
IHUQ� MHPDQG� QLFKW� ]X� +DXVH�
DQJHWURIIHQ�ZHUGHQ�NDQQ��ELW�
WH� GHQ� %HWUDJ� DXI� GDV� .RQWR�
GHU� *ROGEDFK-3RVW� �EHUZHL�
VHQ�� ,%$1��'(�������������
������������ 

'DV� JLOW� DXFK� I�U� GLH� =XVWHO�
OXQJ��SHU�3RVW�XQG�I�U�GLH�2Q�
OLQH-$ERQQHQWHQ� 

I Q� :DUJROVKDXVHQ� ILQGHW� LQ�
GLHVHP� -DKU� DP� 6LOYHVWHUWDJ�

XP�������8KU�GHU� -DKUHVVFKOXVV-
*RWWHVGLHQVW� VWDWW�� � $P�+HLOLJHQ�
$EHQG� LVW� LQ�:DUJROVKDXVHQ� XP�
������ 8KU� HLQH� :HLKQDFKWV-
)DPLOLHQIHLHU� PLW� 3IDUUHU� /HR�

%UDQG� JHSODQW�� 6RIHUQ� � GLH� $E�
VWDQGVUHJHOXQJHQ� ELV� :HLKQDFK�
WHQ�XQYHUlQGHUW�EOHLEHQ��ZLUG�GHU�
*RWWHVGLHQVW� ZLHGHU� LP� .RPP�
+RI� VWDWWILQGHQ�� $QVFKOLH�HQGHU�
*O�KZHLQDXVVFKDQN� VROOWH� P|J�
OLFK�VHLQ� 

:HLKQDFKWHQ�XQG�-DKUHVZHFKVHO 
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2µ]DSIW�LV 

M DQ�KDWWH�GDV�*HI�KO��(QGOLFK�ZLHGHU�HWZDV�1RUPDOLWlW��=ZDU�KDWWH�GHU�)&�%D\HUQ�
)DQFOXE�DXI�GLH�(LQKDOWXQJ�GHU�+\JLHQHPD�QDK�
PHQ�JHDFKWHW�—=XWULWW�KDWWHQ�QXU�*HLPSIWH��*H�
QHVHQH�XQG�*HWHVWHWH�—�DEHU�LP�+DXV�GHV�*DVWHV�
ZDU�GDQQ�QLFKW�PHKU�YLHO�YRQ�&RURQD�]X�VS�UHQ��
8QG�VR�VDQJHQ�GLH�%HVXFKHU�]XU�0XVLN�YRQ�(GGL��
JHQRVVHQ�:HL�Z�UVWH�XQG�2NWREHUIHVWELHU��XQG�
IHLHUWHQ�DXVJHODVVHQ�Ä2NWREHUIHVW³��-HQV�+RFK�
UHLQ��9RUVWDQG�XQG�2UJDQLVDWRU�YRQ�Ä2C]DSIW�LV³�
]HLJW�VLFK�GHQQ�DXFK�]XIULHGHQ��Ä$OOHV�ZHJ³��YHU�
N�QGHWH�HU�DP�(QGH�GHU�9HUDQVWDOWXQJ�XQG�IUHXWH� VLFK��EHU�GHQ�JXWHQ�%HVXFK�GHU�9HUDQVWDOWXQJ� 

H DQQDK� %UDXQJDUW�� 5HJLRQDOPDQDJHULQ� GHU�
1(6-$OOLDQ]�KDWWH�HV�VLFK�QLFKW�QHKPHQ�ODV�

VHQ�� YRU� GHP� 6WDUW� GHU� JHPHLQVDPHQ� :DQGHUXQJ�
DXI�GHU�2VW-5RXWH�GHV�'RUIUXQGZHJV�]X�JUDWXOLHUHQ��
Ä,KU� N|QQW� VWRO]� GDUDXI� VHLQ³�� VR� GLH�9HUDQWZRUWOL�
FKH� GHU� .OHLQSURMHNWI|UGHUXQJ� GHU� 1(6-$OOLDQ]��
ÄGDVV� LKU�GDV�3URMHNW�JHPHLQVDP�JHPHLVWHUW� KDEW³��
%HYRU�VLFK�GLH�FD����ELV�����7HLOQHKPHULQQHQ�XQG�
7HLOQHKPHU�DOOHU�$OWHUVJUXSSHQ�DXI�GHQ�:HJ�PDFK�
WHQ�� VSUDFK� 3DVWRUDOUHIHUHQWLQ� 5HJLQD� :HUQHU� HLQ�
6HJHQVJHEHW��8QG�LQ�$QVSLHOXQJ�DXI�GLH�;;/-%DQN�
DP� +RFKEHKlOWHU� EHPHUNWH� VLH�� Ä,FK� ILQGH�� HLQH�
%DQN� LVW�VR�HWZDV��ZR�PDQ�VR�ULFKWLJ�0HQVFK�VHLQ�
NDQQ��8QG� GLHVH�;;/-%DQN� LVW� HLQH�(LQODGXQJ� DQ�
DOOH� :DUJROVKlXVHU�� %OHLE� 0HQVFK�� VHW]� GLFK� PDO�
KLQ�� PDFK� GLFK� QLFKW� YHUU�FNW³�� � 'LH� JHPHLQVDPH�
:DQGHUXQJ� I�KUWH� GDQQ� YRUEHL� DP� 6WURKKDXV� ELV�
KLQ�]XU�;;/-%DQN��ZR�HLQH�*HWUlQNHVWDWLRQ�ZDUWH�
WH�� $Q� GHU� .DSHOOH� OXG� 5HJLQD�:HUQHU� GDQQ� QRFK�

HLQPDO� ]XP� 6LQJHQ� HLQHV�
JHPHLQVDPHQ� %LWWOLQJHU-
/LHGHV� HLQ� XQG� QDFK� (UUHL�
FKHQ� GHV� *ULOOSODW]HV� XQG�
GHV� :DOGVRIDV� DP� /HLWH-
+RO]HFN��YHUVDPPHOWHQ�VLFK�
GDQQ� GLH� MXQJHQ� XQG� DOWHQ�
:DQGHUHU� YRU� GHP�6SRUWKHLP��ZR�GHU�6SRUWYHUHLQ�
I�U� GLH� 9HUSIOHJXQJ� VRUJWH�� 9RUJHVWHOOW� ZXUGH� LP�
5DKPHQ� GHU�:DQGHUXQJ� DXFK� GHU� NOHLQH� )UDJHER�
JHQ�]XU�Ä6FKQLW]HOMDJG³��9RU�DOOHP�I�U�.LQGHU�VROO�
DXI� GLHVH� :HLVH� GLH� NOHLQH� :DQGHUXQJ� DWWUDNWLY�
ZHUGHQ�� 9RQ� 6WDWLRQ� ]XU� 6WDWLRQ� JHOHLWHW�� N|QQHQ�
GLH� )UDJHQ� YRU� 2UW�� PLW� +LOIH� GHU� ,QIRWDIHOQ� XQG�
PLWWHOV� GHU� SHU�45-&RGH� DEUXIEDUHQ� )LOPFKHQ� EH�
DQWZRUWHW�ZHUGHQ��8QG� HLQPDO� LP� -DKU� VROOHQ� GUHL�
7HLOQHKPHU�HUPLWWHOW�ZHUGHQ��GLH� MHZHLOV�HLQHQ�(V�
VHQV–�E]Z��*HWUlQNHJXWVFKHLQ�LQ�+|KH�YRQ����(XUR�
JHZLQQHQ�N|QQHQ�� 

'RUIUXQGZHJ�:DUJROVKDXVHQ�RIIL]LHOO�HU|IIQHW 
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F �U� YLHOH� VLFKHU� XQEHPHUNW��KDW� HLQH� 1HXRUGQXQJ� GHU�
3IDUUHLHQJHPHLQVFKDIWHQ� LQ� GHU�
'L|]HVH�:�U]EXUJ�VWDWWJHIXQGHQ��
9RQ�%LVFKRI�'U��)UDQ]�-XQJ��GHU�
VLFK�QDFK�VHLQHU�$PWVHLQI�KUXQJ�
LQ� :�U]EXUJ� YRU� �� ���� -DKUHQ�
EHNDQQWOLFK� ]XQlFKVW� HLQH� =HLW�
GHU��%HVWDQGVDXIQDKPH�YHURUGQHW�
KDWWH�� ZXUGH� GLH� 1HXRUGQXQJ� LQ�
GHU�'L|]HVH�MHW]W�PLW�GLHVHQ�3DV�
WRUDOHQ� 5lXPHQ� DXI� GHQ� :HJ�
JHEUDFKW�����3DVWRUDOH�5lXPH�LP�
%LVWXP� :�U]EXUJ� VLQG� HQWVWDQ�
GHQ�� 'HU� 3DVWRUDOH� 5DXP� %DG�
1HXVWDGW�� ]X�GHP�DXFK�GLH�3IDU�
UHLHQJHPHLQVFKDIW� Ä8P� GHQ�0L�
FKDHOVEHUJ³� JHK|UW�� XPIDVVW� LQV�
JHVDPW� I�QI� 3IDUUHLHQJHPHLQ�
VFKDIWHQ�PLW� LQVJHVDPW����3IDUU�
JHPHLQGHQ�� 'LHVHV� QHXH� /HL�
WXQJVPRGHOO� �ÄLQ� VROLGXP³�� YHU�
VWHKW��VLFK�DOV�7HDPPRGHOO��0HK�
UHUH� 3ULHVWHU� ZHUGHQ� ]X� 7HDP-
SIDUUHUQ�I�U�GHQ�JHVDPWHQ�3DVWR�
UDOHQ�5DXP�HUQDQQW��0LWHLQDQGHU�
OHLWHQ� GLHVH� 7HDPSIDUUHU� GLHVHQ�

%HUHLFK�� ZREHL� HLQ� 3IDUUHU� DXV�
GHP� 7HDP� DOV� 0RGHUDWRU� IXQ�
JLHUW�� )�U� GHQ� 3DVWRUDOHQ� 5DXP�
%DG� 1HXVWDGW� ZLUG� 3IDUUHU�
7KRPDV�.HVVOHU�DOV�Ä(UVWHU�XQWHU�
*OHLFKHQ³�GLHVH�EHVRQGHUHQ�/HL�
WXQJVDXIJDEHQ� �EHUQHKPHQ�� ,KP�
]XU� 6HLWH� JHVWHOOW� LVW� DXI� 6HLWHQ�
GHU� SDVWRUDOHQ�0LWDUEHLWHU
LQQHQ�
DOV� VRJHQDQQWHU� ³.RRUGLQDWRU³�
GHU� 3DVWRUDOUHIHUHQW� &KULVWLDQ�
.OXJ��3IDUUHU�/HR�%UDQG�ZLUG�DOV�
GULWWHU� 6HHOVRUJHU� GDV�
Ä3DVWRUDOWHDP³� I�U� GLHVHQ� 5DXP�
YHUVWlUNHQ��=X� GLHVHP�7HDP�JH�
K|UHQ� DX�HUGHP� 'LDNRQH� XQG�
/DLHQVHHOVRUJHU
LQQHQ�� 6RODQJH�
$XVKLOIVSULHVWHU� ZLH� 3IDUUHU�
%HUQROG� 5DXFK� ]XU� 9HUI�JXQJ�
VWHKHQ� XQG� GLH� :RUW-*RWWHV-
/HLWHU
LQQHQ� 'LHQVWH� DEGHFNHQ��
ZLUG� VLFK� DQ� GHQ� PRPHQWDQHQ�
$EOlXIHQ�ZHQLJ� lQGHUQ��'LHV� LVW�
GDV� HUNOlUWH� =LHO� GHV� 3DVWRUDOWH�
DPV��/HGLJOLFK�GLH�)LUPYRUEHUHL�
WXQJ�ZLUG�EHUHLWV�LP�NRPPHQGHQ�
-DKU� ]HQWUDO� RUJDQLVLHUW� ZHUGHQ��

'D]X� ILQGHW� DP� 'RQQHUVWDJ��
�����������XP�������8KU�LQ�GHU�
+HUVFKIHOGHU� .LUFKH� HLQ� (O�
WHUQDEHQG� VWDWW�� *HILUPW� ZHU�
GHQ� GLH� .LQGHU� GHU� ��� -DKU�
JDQVVWXIH�� %LWWH� ELV� ������� LP�
3IDUUE�UR� �7HO�� �����-������
DQPHOGHQ� 

:HQQJOHLFK�VLFK�]XQlFKVW�ZHQLJ�
lQGHUQ�VROO��LVW�HV�DEHU�VFKRQ�HLQ�
=LHO�� 6WlUNHQ� HLQ]HOQHU� %HUHLFKH�
JHPHLQVDP� DQ]XSDFNHQ�� � 6R�
N|QQWHQ�]�%��3URMHNWH�GHU�0LQLVW�
UDQWHQ–� XQG� -XJHQGDUEHLW� JH�
PHLQVDP�DQ�GUQ�6WDUW�JHKHQ��'LH�
0LWDUEHLW� YRQ� (KUHQDPWOLFKHQ�
ZLUG�DOOHUGLQJ�DXFK�N�QIWLJ�XQHU�

�)RUWVHW]XQJ�DXI�6HLWH��� 

 

3DVWRUDOHU�5DXP�%DG�1HXVWDGW 

3*�%DG�1HXVWDGW�D�G�6DDOH 

0DULD�+LPPHOIDKUW���6W��.RQUDG��
/|KULHWK��0�KOEDFK 

3*�6W��%RQLIDWLXV�XP�GHQ�+|KEHUJ 

%XUJODXHU��1LHGHUODXHU��6DO]�� 
6WUDKOXQJHQ��5KHLQIHOGVKRI 

3*�'RQ�%RVFR�DP�6DO]IRUVW 
%XUJZDOOEDFK��+RKHQURWK 
/HXWHUVKDXVHQ��:LQGVKDXVHQ� 
2EHU-�8QWHUHEHUVEDFK 

3*�8P�GHQ�0LFKDHOVEHUJ 
+HXVWUHX��+ROOVWDGW� 
8QVOHEHQ��:ROOEDFK��-XQNHUV- 
KDXVHQ��:DUJROVKDXVHQ�PLW 
*ROOPXWKKDXVHQ 

3*�6W��0DULQ�%UHQG 
%UHQGORUHQ]HQ��'�UUQKRI� 
+HUVFKUIHOG��5|GHOPDLHU� 
/HEHQKDQ 
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)DVFKLQJ�PLW�5HJHOXQJ��*� 

D HQ� $XIWDNW� PDFKWH� GHU�
/DQGHVYHUEDQG� )UDQNHQ�

LP� %XQG� 'HXWVFKHU� .DUQHYDO���
Ä%HL� GHU� .XOWVLW]XQJ� Ä)DVWQDFKW�
LQ� )UDQNHQ³� LP� )HEUXDU� �����
ZLUG�GLH��*-5HJOXQJ�DQJHZDQGW�
ZHUGHQ³��6RZHLW�ZLOO�GLH�:D-.D-
*H�QLFKW�JHKHQ��$EHU�LQ�$EVSUD�
FKH� PLW� GHQ� UHJLRQDOHQ� )D�
VFKLQJVJHVHOOVFKDIWHQ� LP� /DQG�
NUHLV� VROO� GLH� 5HJHOXQJ� �*��
�JHLPSIW��JHQHVHQ��3&5-JHWHVWHW��
EHL� DOOHQ� )DVFKLQJVYHUDQVWDOWXQ�
JHQ� JHOWHQ�� 6R� LVW� ]XPLQGHVW� GHU�
DNWXHOOH� 6WDQG� EHL� GHQ� GHU]HLW�
JHOWHQGHQ� JHVHW]OLFKHQ� 9RUJD�
EHQ��:LH�GLH�:D-.D-*H�LQ�HLQHU�
0LWWHLOXQJ�DQ�GLH�$NWLYHQ��(OIHU�
UlWH�XQG�*DUGHPlGFKHQ�YHUGHXW�
OLFKW�KDW��JLOW�GLHVH�5HJHOXQJ�DXV�
QDKPVORV� I�U� DOOH�� /HGLJOLFK� I�U�
6FK�OHULQQHQ� XQG� 6FK�OHU�� GLH�
PLWWHOV�6FK�OHUDXVZHLV�GLH�UHJHO�
Pl�LJH� 7HVWXQJ� LQ� GHQ� 6FKXOHQ�
QDFKZHLVHQ� N|QQHQ�� HQWIlOOW� GLH�
VH�3IOLFKW��Ä1XU�GDGXUFK³��VR�GLH�
0HLQXQJ� GHV� :D-.D-*H-
3UlVLGLXPV�� ÄEHVWHKW� GLH� 0|J�
OLFKNHLW�� XQJHWU�EW� )DVFKLQJ� ]X�
IHLHUQ³���'HQQ�EHL��*��JLOW��.HL�
QH� 0DVNHQSIOLFKW�� NHLQH� $E�
VWDQGVUHJOXQJHQ� HUIRUGHUOLFK��
)DVFKLQJ�IHLHUQ��ZLH�YRU�&RURQD��
'DV�VHW]W�DEHU�YRUDXV��GDVV�GLHVH�
5HJHOXQJ� NRQVHTXHQW� XPJHVHW]W�
ZLUG��6FKOLH�OLFK�OLHJHQ�GLH�%X��
JHOGHU� I�U� GHQ� 9HUDQVWDOWHU� EHL�

1LFKWEHDFKWXQJ� GLHVHU�9RUJDEHQ�
EHL�������(XUR 

%HLP� )DVFKLQJVDXIWDNW� PLW� 2U�
GHQVNRPPHUV� XQG�+HOIHUIHVW� DP�
6DPVWDJ�� ���� 1RYHPEHU� VROO� GLH�
�*-5HJHOXQJ� $QZHQGXQJ� ILQ�
GHQ�� �'DV�EHGHXWHW��QLFKW�HLQ�QH�
JDWLYHU�3&5-7HVW�PXVV�YRUJHOHJW�
ZHUGHQ�� HV� JHQ�JW� DXFK� HLQ�
6FKQHOOWHVW� PLW� HQWVSUHFKHQGHU�
%HVWlWLJXQJ�� $Q� GLHVHP� $EHQG�
ILQGHW� DXFK� XP� ������ 8KU� GHU�
.DUWHQYRUYHUNDXI� I�U� GLH� 3UXQN�
VLW]XQJHQ� DP� 6DPVWDJ��
���������� �*DVWYHUHLQH� g)*�
2EHUWKXOED� XQG� )URKVLQQ� :DO�
WHUVKDXVHQ�� XQG� DP� 6DPVWDJ��
���������� �*DVWYHUHLQH�:HLQJH�
QLH�HU� 1RUGKHLP� XQG� .9� (XHU�
GRUI��VWDWW�� 

1RFK� XQNODU� LVW� DOOHUGLQJV� GLH�
5HJHOXQJ� DP�5RVHQPRQWDJ�� =X�
PDO� KLHU� GLH� �*�� .RQWUROOH� DQ�
GHQ� HLQ]HOQHQ� (LQODVVNRQWUROOHQ�
DOV� VFKZLHULJ� HLQJHVFKlW]W� ZLUG��
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QDFKMXVWLHUW� ZHUGHQ�� %HGLQJW�

GXUFK� GLH� VSlWHUH� %HOLHIHUXQJ��
GXUFK�GLH�*UR�ElFNHUHL� LVW�N�QI�
WLJ�DP�6DPVWDJ�HUVW�DE������8KU�
GHU�%DFNZDUHQYHUNDXI�P|JOLFK�� 

 

0LQLVWUDQWHQ-$XVIOXJ 

E LJHQWOLFK� KlWWH� GHU� 0LQLVW�
UDQWHQ-$XVIOXJ�VFKRQ�OlQJVW�

VWDWWILQGHQ� VROOHQ�� $EHU� ZLH� VR�
YLHOH� DQGHUH�9HUDQVWDOWXQJHQ� KDW�
&RURQD�DXFK�GLH�)DKUW�GHU�0LQLV�
ODQJH� =HLW� YHUKLQGHUW�� $EHU� LP�
2NWREHU�ZDU�HV�GDQQ�HQGOLFK� VR�
ZHLW�� 0LQLVWUDQWHQEHDXIWUDJWH�
-XWWD� 6FKHUO� KDWWH� HLQHQ� $XVIOXJ�
QDFK�)XOGD�DXVJHVFKULHEHQ�]X�GHU�
DXFK�GLH�EHUHLWV�DXVJHVFKLHGHQHQ�
0HVVGLHQHU�QRFK�HLQPDO�HLQJHOD�

GHQ�ZDUHQ��1HEHQ�HLQHU�/DVHUWDJ-
$NWLRQ� VWDQG� GHU� %HVXFK� HLQHU�
7UDPSROLQ-+DOOH� � DXI� GHP� 3UR�
JUDPP��*DQ]�VFK|Q�DXVJHSRZHUW�
ZDUHQ�GLH�MXQJHQ�/HXWH�QDFK�GLH�
VHU� NUDIW]HKUHQGHQ�(LQODJH��.HLQ�
:XQGHU�� GDVV� HLQH� 3DXVH� HLQJH�
OHJW�ZHUGHQ�PXVVWH��8QG�ZHU�GLH�
-XJHQG�NHQQW��ZHL���GDVV�0F'R�
QDOGV� LPPHU� QRFK� VHLQH� $Q]LH�
KXQJVNUDIW�QLFKW�YHUORUHQ�KDW��� 

'LH�:DUJROVKlXVHU�0LQLVWUDQWHQ�
JUXSSH� LVW� NOHLQHU� JHZRUGHQ��
:RKO� DXFK� GHVKDOE�� ZHLO� HV� LQ�
GLHVHP� -DKU� NHLQH� .RPPXQLRQ�
NLQGHU� XQG� VRPLW� NHLQHQ�1HX]X�
JDQJ� JDE�� 7URW]GHP� ZLOO� -XWWD�
6FKHUO�DP�%X�–�XQG�%HWWDJ�ZLH�
GHU� HLQHQ� 3OlW]FKHQEDFN-7DJ� DQ�
ELHWHQ�� $XFK� HLQ� .HJHOQDFKPLW�
WDJ�LVW�LQ�GLHVHP�-DKU�QRFK�YRUJH�
VHKHQ� 



�� 

W LU� VLQG� GDQQ� PDO� ZHJ³���VWDQG� DXI� GHU� (LQODGXQJ�
]XP� $XVIOXJ� GHU� )HXHUZHKU�
:DUJROVKDXVHQ�� ��� 7HLOQHKPHU�
LQQHQ� KDWWHQ� VLFK� I�U� GLH� Ä)DKUW�
LQV�%ODXH³�DQJHPHOGHW��:LH�-HQV�
+RFKUHLQ�� 2UJDQLVDWRU� GHU� 7RXU��
EHULFKWHW�� ZXUGH� GHQ� 0LWUHLVHQ�
GHQ� MHZHLOV� QXU� ���0LQXWHQ� YRU�
MHGHP�=ZLVFKHQ]LHO�HU|IIQHW��ZR�
HLQ� +DOW� JHSODQW� ZDU�� (UVWHU�
6WRSS� ZXUGH� LQ� 1HXVWDGW�+DU]�
HLQJHOHJW��ZR�DXFK�GDV�+RWHO�EH�
]RJHQ� ZXUGH�� 1LFKW� MHGHUPDQQV�
6DFKH�ZDU�GHU�:HJ��EHU�GLH�����
0HWHU� ODQJH� 7LWDQ-+lQJHEU�FNH��
HLQH� ILOLJUDQH� 6HLONRQVWUXNWLRQ��
GLH�VLFK�PLW�GHU�JHZDOWLJHQ�=XJ�
NUDIW� YRQ� ���� 7RQQHQ� LQ� GLH�

6FKLHIHUIHOVHQ� EHLGHU� 7DOVHLWHQ�
NUDOOW�� � 1lFKVWHV� =LHO� ZDU� Ä3XOO�
0DQ�&LW\³��(XURSDV�JU|�WH�:HV�
WHUQVWDGW�� PLW� %HVXFK� GHU� 'DQFH�
+DOO��ZR�&RXQWU\-0XVLN�JHVSLHOW�
ZXUGH��:HQQJOHLFK�HV�DP�QlFKV�
WHQ�0RUJHQ� QDFK� GHP�)U�KVW�FN�
]XU�FN� LQ� GLH� +HLPDW� JLQJ�� ZDU�

GLH� )DKUW� QRFK� QLFKW� ]X� (QGH��
'HQQ�GHU�$EVFKOXVV�IDQG�LQ�:�O�
IHUVKDXVHQ� LP� )HVW]HOW� � EHLP�
Ä3lWVFKHPLFKO³� VWDWW�� 'DV� 5HV��
PHH�YRQ�2UJDQLVDWRU�-HQV�+RFK�
UHLQ�� Ä$OOH� KDWWHQ� )UHXGH� XQG�
NRQQWHQ� GLH� $UEHLW� GDKHLP� PDO�
YHUJHVVHQ³� 

0LW�GHU�)):�)DKUW�LQV�%ODXH 

)RWR��-HQV�+RFKUHLQ 

.LUFKHQSDWURQ�LP�.RPP+RI 

G DQ]� RKQH� $XIZDQG� JHKW� HV�QLFKW��ZHQQ�*RWWHVGLHQVW�LP�
)UHLHQ�JHIHLHUW�ZLUG��$EHU�GHXWOLFK�
PHKU�*OlXELJH��DOV�DQ�HLQHP�6RQQ
–� RGHU� )HLHUWDJ� LQ� GHU�.LUFKH� ]X�
VDPPHQNRPPHQ��ZDUHQ�HV�DP�����
����GDQQ�GRFK��'HU�.LUFKHQSDWURQ�
6W�� 'LRQ\VLXV� ZXUGH� ZLH� LP� YHU�
JDQJHQHQ� -DKU� LP� .RPP+RI� JH�
IHLHUW��8QG�ZHQQJOHLFK� GLH�6RQQH�
VFKRQ� EDOG� �EHU� GDV� 6FKHXQHQ�
GDFK� LKUH� 6WUDKONUDIW� ]HLJWH�� ZDU�
HV� $QIDQJV� VFKRQ� QRFK� IULVFK��
6FKOLH�OLFK� KDWWH� HV� LQ� GHU� 1DFKW�
VRJDU�OHLFKW�ÄJHUHLIW³��$EHU�HV�JDE�
MD�QLFKW�QXU�ZDUPH�.OHLGXQJ��VRQ�
GHUQ�'HFNHQ� XQG�.LVVHQ�� VR� GDVV�
GLH�*OlXELJHQ�]XVDPPHQ�PLW�3IDU
-UHU� /HR� %UDQG� GHQ� *RWWHVGLHQVW�
IHLHUWHQ��/RWKDU�%�WWQHU�EHJOHLWHWH�
GHQ�*HVDQJ� DQ�GHU�2UJHO�XQG� GLH�
)DKQHQDERUGQXQJHQ� VRUJWHQ� I�U�
HLQHQ�Z�UGLJHQ�5DKPHQ�� 



�� 

E LQHU�DOWHQ�7UDGLWLRQ�IROJHQG��ZXUGHQ�DP�(UQ�WHGDQN-6RQQWDJ� LQ�GHQ�.LUFKHQ�YRQ�-XQNHUV�
KDXVHQ� �OLQNV�� XQG� :DUJROVKDXVHQ� ZLHGHU� (UQWH�
GDQN-$OWlUH�DXIJHEDXW��6LH�VROOWHQ�JHQDXVR�ZLH�GLH�
7H[WH�LQ�GHQ�*RWWHVGLHQVWHQ�GHQ�'DQN�I�U�:DFKV�
WXP�XQG�JXWH�(UQWH�]XP�$XVGUXFN�EULQJHQ��,Q�-XQ�
NHUVKDXVHQ�ZXUGH�GHU�$OWDU�YRQ�.DWKDULQD�+HOOZLJ��

DXIJHEDXW�� ,Q�:DUJROVKDXVHQ� LVW� HV� $ORLV�0�OOHU��
GHU� VLFK� -DKU� I�U� -DKU� XP� GHQ� (UQWH-GDQN-$OWDU�
N�PPHUW�XQG�6DPHQ��2EVW�XQG�)U�FKWH�ZLH�NOHLQH�
.XQVWZHUNH� XP� GHQ� $OWDU� SRVLWLRQLHUW�� 'DV� %LOG�
]HLJW�:RUW-*RWWHV-/HLWHU�+RUVW�/DQJHQEUXQQHU�EHL�
GHU�6HJQXQJ�GHU�(UQWHJDEHQ� 

3UDFKWYROOH�(UQWHGDQN-$OWlUH 

.RQ]HUWH�LQ�GHU�-XQNHUVKlXVHU�.LUFKH 

W lKUHQG�DQGHUQRUWV�QRFK�=XU�FNKDOWXQJ�JH�UDGH�LP�.XOWXUEHUHLFK�IHVW]XVWHOOHQ�LVW��JLQJ�
-XQNHUVKDXVHQ�LQ�GLH�9ROOHQ��*OHLFK�]ZHLPDO�LQQHU�
KDOE� YRQ� ��� 7DJHQ� KDWWH� GLH� 3IDUUJHPHLQGH� ]X�
.RQ]HUWYHUDQVWDOWXQJHQ� HLQJHODGHQ�� $P� ���� 6HS�
WHPEHU� JDVWLHUWH� Ä)XVLRQ-7ULR³�� ��� 7DJH� VSlWHU�
Ä7DNH�)LYH³��:ROIJDQJ�.O|VHO��%HUQKDUG�6FKZDQN�
XQG� -RKDQQHV� %DOOZHJ� SUlVHQWLHUWHQ� EHLP� HUVWHQ�
.RQ]HUW�LKU�EUHLW�JHIlFKHUWHV�3URJUDPP��Ä(V�JLEW�LQ�
'HXWVFKODQG�QLHPDQG��GHU�VR�YLHOH�6WLOULFKWXQJHQ�LQ�
HLQHP�.RQ]HUW�YHUHLQLJW³�EHVWlWLJWH�:ROIJDQJ�.O|�

VHO�HWZDV�VWRO]�QDFK�GHP�.RQ]HUW��(U�ZDU�HV�DXFK��
GHU� ]XVDPPHQ� PLW� YLHU� 'DPHQ�� JHQDX� JHVDJW� PLW�
GHU� )RUPDWLRQ� Ä7DNH� )LYH³�� GLH� JXWH� $NXVWLN� GHU�
-XQNHUVKlXVHU�.LUFKH�I�U�HLQ�]ZHLWHV�.RQ]HUW�QXW]�
WH��*DEL�'LQJOLQJHU��.HUVWLQ�+HLQLVFK��6LOYLD�.O|VHO�
XQG� .DWKDULQD� +HLG� SUlVHQWLHUWHQ� HLQ� KRFKDQ�
VSUXFKVYROOHV� 3URJUDPP�� 7HLOV� DXVVFKOLH�OLFK�
PHKUVWLPPLJHU�*HVDQJ��PHLVW� DEHU� XQWHUVW�W]W� YRQ�
:ROIJDQJ�.O|VHO� DP�.H\ERDUG�� NDPHQ� )LOPPXVL�
NHQ��$XV]�JH�DXV�2SHUQ�XQG�DXV�0XVLFDOV�]XU�$XI�
I�KUXQJ�� 

)RWR�0DUJDUHWH�%XKOKHOOHU 



�� 

 

)DVFKLQJVDXIWDNW�—
+HOIHUIHVW�—�2UGHQV-
NRPPHUV�GHU�:D-.D-*H�
6DPVWDJ�����������������
������8KU�—�+DXV�GHV�*DVWHV 
1DFKGHP�GDV�1lUULVFKH�7UHLEHQ�LQ�GLHVHP�-DKU�DXVJHIDOOHQ�
LVW��DEHU������GLHVH�WUDGLWLRQHOOH�$XIWDNW-9HUDQVWDOWXQJ�
QLFKW�VWDWWILQGHQ�NRQQWH���VLQG�DOOH�+HOIHULQQHQ�XQG�+HOIHU��
DOOH�$NWHXUH��$NWLYHQ�XQG�)UHXQGH�GHU�:D-.D-*H�JDQ]�
KHU]OLFK�HLQJHODGHQ��:LU�IUHXHQ�XQV�DXI�(XUHQ�%HVXFK� 

:D-.D-*H�H�9�� 
3UlVLGLXP 

 
+LQZHLV�� (V� JLOW� GLH�5HJHOXQJ� �*��� )�U�1LFKW-*HLPSIWH� LVW� GHVKDOE�
GLH�9RUODJH�HLQHV�QHJDWLYHQ�6FKQHOOWHVWV�PLW� HQWVSUHFKHQGHU�%HVWlWL�
JXQJ�HUIRUGHUOLFK� 

$EODVV 

9RP���-������NDQQ�WlJOLFK�HLQPDO�
HLQ�YROONRPPHQHU�$EODVV�I�U�GLH�
9HUVWRUEHQHQ�JHZRQQHQ�ZHUGHQ��
1HEHQ�GHQ��EOLFKHQ�9RUDXVVHW�
]XQJHQ��%HLFKWH�HQWVFKORVVHQHU�
$ENHKU�YRQ�MHGHU�6�QGH��.RP�
PXQLRQHPSIDQJ�XQG�*HEHW�LQ�GHQ�
$QOLHJHQ�GHV�3DSVWHV��VLQG�HUIRU�
GHUOLFK��D��DQ�$OOHUKHLOLJHQ�RGHU�
DP�$OOHUVHHOHQWDJ�RGHU�DP�6RQQ�
WDJ�YRU�RGHU�QDFK�$OOHUKHLOLJHQ�
%HVXFK�HLQHU�.LUFKH��9DWHUXQVHU�
XQG�*ODXEHQVEHNHQQWQLV��RGHU�E��
YRP���-������)ULHGKRIVEHVXFK�XQG�
*HEHW�I�U�GLH�9HUVWRUEHQHQ� 

1RYHPEHU 

D LH�GXQNOH�-DKUHV]HLW�LP�1RYHPEHU�PLW�LKUHQ�%LOGHUQ�UXIW�(QG]HLWVWLPPXQJ�
KHUYRU��GLH�NXU]HQ�7DJH��GLH�VFKZDFKH�6RQQH��
GLH�IDOOHQGHQ�%OlWWHU�«�bKQOLFKH�%LOGHU�PDOW�
GDV�(YDQJHOLXP��'LH�6RQQH�YHUILQVWHUW�VLFK��
GHU�0RQG�VFKHLQW�QLFKW�PHKU��GLH�6WHUQH�IDO�
OHQ�YRP�+LPPHO��,FK�ILQGH��PDQ�EUDXFKW�
QLFKW�YLHO�)DQWDVLH��XP�GLHVH�%LOGHU�PLW�(UGHU�
ZlUPXQJ�XQG�.ULHJHQ�LQ�9HUELQGXQJ�]X�EULQ�
JHQ��'DV�%LOG�YRP�)HLJHQEDXP�OHKUW�PLFK��
ZDFKVDP�]X�EOHLEHQ�XQG�GLH�=HLFKHQ�GHU�=HLW�
ULFKWLJ�]X�GHXWHQ��=X�GLHVHQ�=HLFKHQ�JHK|UHQ�

DXFK�GLH�QLFKW�VRIRUW�VLFKWEDUHQ�=HLFKHQ��GLH�YRQ�*RWWHV�*HJHQZDUW�
VFKRQ�MHW]W��HLQHQ�9RUJHVFKPDFN�JHEHQ�DXI�GLH�+HUUOLFKNHLW�VHLQHU�
:LHGHUNXQIW� 


