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'DV� %HPDOHQ� YRQ� 6WHLQHQ� XQG� GDV� $XVOHJHQ�
GHU� EHPDOWHQ� 6WHLQH� LQ� GHU� gIIHQWOLFKNHLW� LVW�
VHOEVW� ]X� HLQHP� EXQGHVZHLWHQ� +RIIQXQJV]HL�
FKHQ�LQ�GHU�&RURQD�-�.ULVH�JHZRUGHQ��'LH�$NWL�
RQ�EULQJW�QHEHQ�GHQ� OHXFKWHQGHQ�)DUEHQ�GHV�
DQEUHFKHQGHQ�)U�KMDKUV�ZHLWHUH�6WLPPXQJV�–�
$XIKHOOHU� LQ� GHQ� JUDXHQ� &RURQD-$OOWDJ��
'DGXUFK�� GDVV� GLHVH� 6WHLQH� GDQQ� |IIHQWOLFK�
DXVJHOHJW� RGHU� JDQ]� SHUV|QOLFK� � OLHEHQ� 0HQ�
VFKHQ�YRU�GLH�7�U�JHOHJW�ZHUGHQ��VLQG�VLH�YLHO�
PHKU�DOV�EXQW�EHPDOWH�6WHLQH��6LH� VLQG� VR]X�
VDJHQ�ÄDXIJHODGHQ³�PLW�=XZHQGXQJ��$XIPHUN�
VDPNHLW�� OLHEHYROOHP� *HGHQNHQ�� 0HLQH� )UDX�

XQG�LFK�KDEHQ�HV�VHOEVW�HUOHEW��ZLH�VFK|Q�HV�LVW�XQG�ZLH�JXW�HV�WXW��HLQHQ�
VROFKHQ�6WHLQ�YRU�GHU�7�U�]X�ILQGHQ« 
 
 
 
 
 
 
$XFK�ZHQQ� GLHVH� 6WHLQH� QLFKW� JHUROOW� ZHUGHQ� P�VVHQ�� VR� HULQ�
QHUQ�VLH�GRFK�DXFK�DQ�GHQ�6WHLQ��GHU�YRP�*UDE�-HVX�ZHJ�JHUROOW�
ZHUGHQ�PXVVWH��XP�QHXHV�/HEHQ�]X�HUP|JOLFKHQ��,FK�ZHL��QLFKW��
RE�GHU�ELEOLVFKH�%H]XJ�EHL�GLHVHU�$NWLRQ��EHDEVLFKWLJW�ZDU��DEHU�
HU�GUlQJW�VLFK�HLQHP�7KHRORJHQ�ZLH�PLU�QDW�UOLFK�DXI��6LH�ZXU�
GHQ� LQ� MHGHP�)DOO� ]X�|VWHUOLFKHQ�=HLFKHQ�XQG�=HLFKHQ�GHU�+RII�
QXQJ� 
 
���������������������������������������������������3DVWRUDOUHIHUHQW�1RUEHUW�&DVSHUV 
 
 

 

 

 

Ä,FK�WX�PLFK�VFKZHU�PLW�HLQHP�7H[W³��VFKUHLEW�VLH�DXI�PHLQH�$QIUDJH�]X�HL�
QHP�+RIIQXQJV-6WDWHPHQW��Ä6R�DXI�GLH�6FKQHOOH��,FK�YHUVXFKH�PLFK�WlJOLFK�]X�
EHVLQQHQ�XQG�QLFKW�GHQ�%OLFN� I�U�GDV�:HVHQWOLFKH�]X�YHUOLHUHQ��8QWHU�DQGH�
UHP�KDEH�LFK�PLW�GHQ�.LQGHUQ�6WHLQH�EHPDOW�DQ�HLQHP�VRQQLJHQ�1DFKPLWWDJ�
DXI�GHU�7HUUDVVH��'LHVHU�LVW�]�%��GDEHL�KHUDXV�JHNRPPHQ��9LHOOHLFKW�JHQ�JW�HU�
MD� ]XU� ,OOXVWUDWLRQ�� 'LHVH� GUHL�:RUWH� DXV� GHP� .RULQWKHUEULHI� JHKHQ�PLU� VHLW�
%HJLQQ�GHU�3DQGHPLH�XQG�GHP�7RG�PHLQHU�6FKZHVWHU�QLFKW� DXV�GHP�.RSI��
8QG�LFK�KDOWH�PLFK�JHGDQNOLFK�RIW�GDUDQ�IHVW��+DOW�JLEW�PLU�DXFK�GLH�VWHWV�RI�
IHQH�7�U�YRQ�6W��1LNRODXV��GLH� LFK�RIW�EHWUHWH�DEHU�QLFKW� MHGHV�0DO�EHWUHWHQ�
PXVV��(LQ�%OLFN�JHQ�JW��0HLQ�+HU]�NRQQWH�LFK�GRUW�DXI�GHP�:HJ�DEOHJHQ�XQG�
GDPLW�DXFK�HLQ�7HLO�PHLQHU�9HUXQVLFKHUXQJ��*HVWlUNW�ELQ� LFK� LPPHU�DXV�GHU�
.LUFKH�JHNRPPHQ«³���������������������������������������$OH[DQGUD�)ORVVEDFK�-�6WHLQ� 
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&2521$-(QWGHFNXQJ�GHU�HLJHQHQ�+HLPDW 
 
Ä(LQ�EHVRQGHUHU�7DJ� LQ�GHQ�=HLWHQ�YRQ�&RURQD�ZDU� I�U�PLFK�'LHQVWDJ��GHU����
0DL��(V�ZDU�GHU�7DJ��GDV�QDFK�ODQJHQ�:RFKHQ��ZLHGHU�*lVWH�XQG�%HVXFKHU�LQ�
PHLQHU�IU�KHUHQ�$UEHLWVVWHOOH��GHP�$GHQDXHUKDXV�LQ�5K|QGRUI�HPSIDQJHQ�ZHU�
GHQ� NRQQWHQ�� 1DW�UOLFK�PLW� GHQ� HQWVSUHFKHQGHQ� 6FKXW]PD�QDKPHQ�� ZLH� $E�
VWDQG��6FKXW]PDVNH�XVZ��'RFK�EHVRQGHUV�VFK|Q�ZDU�HV��GDV�PLU�YRQ�PHLQHQ�
HKHPDOLJHQ�.ROOHJLQQHQ�XQG�.ROOHJHQ�JHVDJW�ZXUGH��Ä'HLQH�9RUKHUVDJH�LVW�HLQ�
JHWURIIHQ��GDV�YLHOH�%HVXFKHU�XQG�*UXSSHQ�DXFK�QDFK�Ä&RURQD³�NRPPHQ�ZHU�
GHQ��XQG�GLH�6FK|QKHLWHQ�GHU�HLJHQHQ�+HLPDW�QHX�]X�HQWGHFNHQ�XQG�VRPLW�XQ�
VHUH�$UEHLW�QLFKW�EHHQGHW�LVW³��(LQ�6DW]��GHU�DXFK�I�U�PLFK�LQ�7KLHU�]X�WULIIW���,FK�
KDEH� LQ� GHQ� YHUJDQJHQHQ� :RFKHQ� 7KLHU� ÄPLW� DQGHUHQ� $XJHQ³� NHQQHQ� XQG�
VFKlW]HQ�JHOHUQW��(V�LVW�HLQ�JUR�HV�*O�FN�LP�Ä*ROGGRUI³�RSCGH�7KLHU�DOV�5HQWQHU�
OHEHQ� ]X�N|QQHQ�� XQG�GDEHL�GLH�6FK|QKHLWHQ�GHU� /DQGVFKDIW�� GHU�*lUWHQ��GLH�
%HJHJQXQJ�PLW�0HQVFKHQ�YRU�2UW��XQG�GLH�5XKH�GHV�2UWHV�HUOHEHQ�XQG�JHQLH�
�HQ�]X�G�UIHQ��(V�LVW�HLQ�JUR�HV�*HVFKHQN�XQG�QLFKW�VHOEVWYHUVWlQGOLFK��LQ�GHQ�
=HLWHQ� GHU� 3DQGHPLH� LQ� 7KLHU� VHLQ� ]X� N|QQHQ�� 8QVHUHQ� 1DFKEDU� HLQ� 'DQNH�
VFK|Q� I�U� VSRQWDQH� XQG� NRQNUHWH� +LOIH�� ZLH� ]XP� %HLVSLHO� EHLP� (LQNDXIHQ� LP�
'RUIODGHQ��'DV�XQVHUH�.LUFKH�LQ�7KLHU�JH|IIQHW�ZDU��XP�HLQH�=HLW�GHU�0HGLWDWL�
RQ� �*HEHW�� ]X� KDEHQ�� P|FKWH� LFK� QLFKW� YHUJHVVHQ�� 'LHVH� *HOHJHQKHLW� VROOWH�
DXFK�LQ�=XNXQIW��QDFK�PHLQHU�0HLQXQJ�P|JOLFK�VHLQ��'DQNH��,FK�Z�QVFKH�DOOHQ�
3HUVRQHQ� LP� 6HHOVRUJHEHUHLFK� *HVXQGKHLW�� XQG� XQVHUHQ� 9HUHLQHQ� HLQH� JXWH�
=HLW�QDFK�&RURQD�³���������������������������������� 
 

:LOKHOP�5|OYHU���������������������������������������������������������������������

  

    
«�GLH�VLFK�VHOEVW�JHVlKW�KDEHQ 
 
Ä8QVHU� :DOG� OHLGHW� VHKU� XQWHU� GHQ�
GHU]HLWLJHQ� :HWWHUEHGLQJXQJHQ�� $Q�
YLHOHQ�6WHOOHQ�LVW�GHU�:DOG�WRW� 
'LHVHU�(LQGUXFN� LVW�DEHU�QXU�DXI�GHQ�
HUVWHQ�%OLFN�ULFKWLJ��:HQQ�PDQ�JHQDX�
KLQVLHKW� NHLPW�� EHUHLWV� MHW]W� ZLHGHU�
+RIIQXQJ 
LQ�)RUP�YRQ�NOHLQHQ�%lXPHQ��GLH�VLFK�
DXI� GHQ� .DKOIOlFKHQ� VHOEVW� JHVlKW�
KDEHQ�� 'LHVHU� :DOG� GHU� GD� KHUDQ�
ZlFKVW�� LVW� ZLUWVFKDIWOLFK� QLFKW� QXW]�
EDU�� LVW� DOVR� I�U� GLH� )RUVWZLUWVFKDIW�
QLFKW�VLQQYROO� 
$EHU� YLHOOHLFKW� P�VVHQ� ZLU� QXU� XP�
GHQNHQ��GHU�:DOG� LVW�HEHQ�QLFKW�QXU�
I�U�GLH�+RO]QXW]XQJ�GD� 
(LQ�%DXP�KDW� YLHOH�DQGHUH�ZHUWYROOH�
)XQNWLRQHQ�� (V� P��WH� QXU� MHPDQG�
EHUHLW�VHLQ�GDI�U�]X�EH]DKOHQ�³ 
 

.DUO�:DOGHU 

   
(V�LVW�VFKRQ�VHOWVDP�� 
 
Ä$OV� Ä&RURQD³� VRJDU� GLH� 0DFKW�
EHNDP�� *RWWHVGLHQVWH� ]X� YHUELH�
WHQ�� GD� ZXUGH� LFK� GRFK� VHKU�
QDFKGHQNOLFK�� ,FK� JLQJ� DE� GHP�
=HLWSXQNW� VHKU� YLHO� |IWHUV� LQ� GLH�
3IDUUNLUFKH��XP�YRU�GHU�7XUPPD�
GRQQD� VWLOOH� (LQNHKU� ]X� KDOWHQ��
8QG� LFK�ZDU� HV� QLFKW� DOOHLQ��:LH�
RIW�ZDUHQ� ]XU� JOHLFKHQ�=HLW� DXFK�
DQGHUH�0HQVFKHQ�PLW�LP�.LUFKHQ�
UDXP��GLH�VWLOO� LQ�GHQ�%lQNHQ�VD�
�HQ�XQG�EHWHWHQ��8P�2VWHUQ�KHU�
XP� ZXUGHQ� HV� QRFK� PHKU�� ,FK�
HULQQHUWH�PLFK�GDUDQ��GDVV�PHLQH�
0XWWHU� HLQPDO� VDJWH�� Ä%HVRQGHUV�
LQ� VFKOHFKWHQ� =HLWHQ� EHVLQQHQ�
VLFK�GLH�0HQVFKHQ�DXI�*RWW�³�'DV�
ZDU� LQ� GHU� 1DFKNULHJV]HLW�� 8QG�
HLQHQ� ÄNOHLQHQ� .ULHJ³� KDEHQ� ZLU�
KHXWH�DXFK�ZLHGHU�]X�EHVWHKHQ�³� 
 

&KULVWLQH�.DXOD 
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:RKQXQJ�JHQRPPHQ 
 
$XV�VWDELOHP�0HWDOO��IHVW�LP�%RGHQ�YHUDQNHUW��VWHKW�UHFKWV�YRP�+DXSWHLQJDQJ�
GHV�'5.�6HQLRUHQ]HQWUXPV�HLQ�UXQGHU�0�OOHLPHU��GHU�LP�REHUHQ�7HLO�–�lKQOLFK�
HLQHU�.XSSHO�–�HLQHQ�$VFKHQEHFKHU�LQWHJULHUW�KDW��8QG�VR�LVW�HU�I�U�YLHOH�%HVX�
FKHU��/LHIHUDQWHQ�RGHU�DXFK�0LWDUEHLWHU�GHU�HUVWH�$QODXISXQNW�YRU�GHP�%HVXFK�
GHV�6HQLRUHQ]HQWUXPV��+LHU�ZLUG�LQ�5XKH�RGHU�DXFK�LQ�(LOH�QRFK�HLQH�=LJDUHWWH�
JHUDXFKW��XP�GHQ�UHVWOLFKHQ�6WXPPHO�GDQQ�GXUFK�GDV�UXQGH�/RFK�LP�$VFKHQ�
EHFKHU�]X�HQWVRUJHQ� 
'DQQ�HUZLVFKWH�XQV�GLH�Ä&RURQD-.ULVH³�XQG�0LWWH�0lU]�IROJWH�GDV�%HVXFKVYHU�
ERW� I�U� DOOH� 6HQLRUHQ-� XQG� 3IOHJKHLPH�� 6HKU� VFKPHU]OLFK� YHUPLVVHQ� VHLWGHP�
GLH�%HZRKQHU�LKUH�$QJHK|ULJHQ�XQG�YLHOH�ZHLWHUH�0HQVFKHQ��GLH�VR�VHOEVWYHU�
VWlQGOLFK�HLQ�XQG�DXV�JLQJHQ��(LQH�QLH�GDJHZHVHQH�5XKH�OHJWH�VLFK��EHU�GHQ�
9RUSODW]�XQG�GDV�+DXV�DP�6RQQHQZHJ��� 
'LHV�EHPHUNWH�ZRKO� DXFK� HLQ�0HLVHQ� -� 3lUFKHQ��GHQHQ�GDV� UXQGH�/RFK�GHV�
$VFKHQEHFKHUV� RIIHQVLFKWOLFK� DXIJHIDOOHQ� ZDU� XQG� VHKU� HLQODGHQG� HUVFKLHQ��
1DFK�HLQHU� ,QVSHNWLRQ�GHU� GDKLQWHU� OLHJHQGHQ� Ä:RKQXQJ³� VWDUWHWH�GHU�1HVW�
EDX��8QG�QXQ� OLHJHQ�(LHU� LP�1HVW�XQG�ZHUGHQ�HLIULJ�YRQ�GHQ�ZHUGHQGHQ�(O�
WHUQ�EHEU�WHW�� 
8QG�VR�IUHXHQ�VLFK�JHUDGH�LQ�GLHVHQ�=HLWHQ�%HZRKQHU�XQG�0LWDUEHLWHU��EHU�
GLH�QHXHQ�1DFKEDUQ�XQG�GHQ�NRPPHQGHQ�3LHSPDW]-1DFKZXFKV������� 

������������������������������������������������������������������������������0DULH�7HUHV�:HJHUKRII 

  

 
1RW�XQG�7UDXHU�KDEHQ�YHUEXQGHQ 
 
'HU�6FKZLHJHUYDWHU�XQVHUHU�7RFKWHU�LVW�QDFK����7DJHQ�,QWHQVLYEHKDQGOXQJ��DQ�
&RYLG-���JHVWRUEHQ��+RIIHQ�XQG�%DQJHQ�XQG�WlJOLFKH�7HOHIRQDWH�PLW�GHQ�HQJV�
WHQ�$QJHK|ULJHQ�KDEHQ�XQVHUH�)DVWHQ]HLW�EHVWLPPW� 
:LU�KDEHQ�DQ�HLQHP�7DJ�XP����8KU�PLW�DOOHQ�9HUZDQGWHQ��)UHXQGHQ�XQG�%H�
NDQQWHQ�I�U�GHQ�9HUVWRUEHQHQ�JHEHWHW��MHGHU�I�U�VLFK�DOOHLQH�]X�+DXVH��YHUEXQ�
GHQ�LQ�*HPHLQVFKDIW� 
,Q�XQVHUHU�7UDXHU�IHKOWH�XQV�GHU�JHPHLQVDPH�*RWWHVGLHQVW�VHKU� 
7URVW� KDEHQ� ZLU� EHVRQGHUV� LQ� GHQ� HYDQJHOLVFKHQ� )HUQVHKJRWWHVGLHQVWHQ� GHV�
=')�JHIXQGHQ��:LU�I�KOWHQ�XQV�DQJHVSURFKHQ�XQG�HUPXWLJW� 
'DV�JHPHLQVDPH�9DWHUXQVHU�XQG�6LQJHQ�GHU�2VWHUOLHGHU�KDW�XQV�JHVWlUNW� 
8QVHUH� )DPLOLH� LVW� GXUFK� GLHVHV� WUDXULJH� (UHLJQLV� QRFK� HQJHU� ]XVDPPHQJH�
ZDFKVHQ��������� 

(KHSDDU�6�O]�����������������������������������������������������������
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:DV�%HVRQGHUHV��7ULGXXP�]X�+DXVH 
 
$XV�GHU�(QWWlXVFKXQJ�XQVHUHV�6RKQHV�KHUDXV��NDP�LFK�
DXI�GLH�,GHH��GDV�7ULGXXP�]X�+DXVH�]X�IHLHUQ��)�U�7H[�
WH��/LHGHU�XQG�$EODXI�ZDU�VFKRQ�DOOHUGLQJV�VFKRQ�HWZDV�
5HFKHUFKH�QRWZHQGLJ�� 
6R� KDEHQ� ZLU� XQV� DQ� *U�QGRQQHUVWDJ� DP� 7LVFK� PLW�
.HU]HQ� YHUVDPPHOW�� 'LH� 7H[WH�� *HEHWH� XQG� )�UELWWHQ�
ZXUGHQ�DEZHFKVHOQG�JHOHVHQ��:LU�KDEHQ�PLW�6FKHOOHQ�
NUDQ]� XQG�*O|FNFKHQ� GLH� *ORFNHQ� ÃQDFK�5RPµ�ZHJIOLH�
JHQ� XQG� DXFK� ]XU�FNNRPPHQ� ODVVHQ�� $XI� GLH� %HJOHL�
WXQJ�GHU�.ODULQHWWH�GXUFK�XQVHUH�7RFKWHU�EHLP�6LQJHQ�
ZROOWHQ�ZLU�DOOHUGLQJV��QLFKW�YHU]LFKWHQ��,P�9RUIHOG�JDE�
HV�JUR�H�3URWHVWH�JHJHQ�GLH�)X�ZDVFKXQJ��$OV�HV�DEHU�
VRZHLW�ZDU�XQG�GHU�HUVWH�GLH�)��H� LQV�ZDUPH�:DVVHU�
VWHFNWH�XQG�ÄRRK��VFK|Q³�VHXI]WH���KDW�HV�MHGHU�JHQRV�
VHQ��6SlWHU�KDEHQ�ZLU� �3L]]D-��%U|WFKHQ�JHJHVVHQ�XQG�:HLQ�DXV�HLQHP�JUR�HP�
5|PHUJODV�JHWHLOW��'D�HV�GUDX�HQ�ODQJVDP�GXQNOHU�ZXUGH��ZDU�HV�HLQH�WROOH�$WPR�
VSKlUH�� 
.DUIUHLWDJ�ZDUHQ�ZLU� I�QI� LQ�GHU�.LUFKH�XQG�VLQG�GHQ�.LQGHUNUHX]ZHJ�JHJDQJHQ��
8QG� DOV� /LWXUJLH� KDEHQ�ZLU� ]X�+DXVH� XP����8KU�PLW� 6WLOOH� EHJRQQHQ�� GDQQ�PLW�
YHUWHLOWHQ� 5ROOHQ� GLH� -RKDQQHVSDVVLRQ� JHOHVHQ� XQG� DXFK� GDV� .UHX]� HQWK�OOW� XQG�
YHUHKUW� 
)�U�GLH�2VWHUQDFKW�KDWWH� LFK�HLQH�2VWHUNHU]H�JHEDVWHOW�XQG�XP�GHQ�6SDJDW�]ZL�
VFKHQ�2VWHUIHXHU�XQG�2VWHUQDFKW�]X�VFKDIIHQ��IDQG�XQVHUH�$QGDFKW�GUDX�HQ�VWDWW��
'LH�6FK|SIXQJVJHVFKLFKWH�ZXUGH�YHUWHLOW�YRUJHOHVHQ�XQG�I�U�MHGHQ�7DJ�HLQH�.HU]H�
DQJHPDFKW��'DQQ�KDWWHQ�ZLU�HLQH�7H[WYRUODJH�PLW�NULWLVFKHQ�*HGDQNHQ�JHIXQGHQ�
–�ZDV�ZLU�0HQVFKHQ�VR�DOOHV�PLW�GHU�(UGH�DQVWHOOHQ�–�XQG�VR�ZXUGHQ�GLHVH�.HU]HQ�
DXFK�ZLHGHU� JHO|VFKW�� 'DQQ� NDP� DEHU� GLH� 2VWHUNHU]H�� GLH� DP� )HXHU� HQW]�QGHW�
ZXUGH��6RJDU�/XPHQ�&KULVWL�KDEHQ�ZLU�JHVXQJHQ�XQG�GDV�9DWHU�XQVHU��ZDV�ZLU�DP�
)DPLOLHQWDJ�EHL�6WHIDQ�%DUGH�]XU�0HORGLH�YRQ�Ã6RXQG�RI�6LOHQFHµ�JHOHUQW�KDEHQ��$OV�
$EVFKOXVV�GHU�2VWHUQDFKW�JDE�HV�GDQQ�6WRFNEURW� 
(V�ZDU�DOVR�HLQ�HLQ]LJDUWLJHV�(UOHEQLV��ZDV�XQVHUHQ�.LQGHUQ�KRIIHQWOLFK�LQ�(ULQQH�
UXQJ�EOHLEW�� 
'DQNH�DQ�0DUNXV�8UEDW]ND�I�U�GLH�8QWHUVW�W]XQJ�EHL�GHU�5HFKHUFKH�XQG�)�UELWWHQ
-9RUODJHQ��VRZLH�6WHSKDQ�%HUJHU��GHU�DQ�VHLQH�6FK�OHU�/LQNV�PLW�SDVVHQGHQ�7H[�
WHQ�ZHLWHUJHOHLWHW�KDWWH��VRZLH�)UDX�+DOEDFK�YRQ�UJD�I�U�GHQ�%XFK-7LSS�]XP�.LQ�
GHUNUHX]ZHJ�� 

%LDQFD�/LHWK 

 

 

 � 

-HGHQ�$EHQG�ZHQQ�GHU�7DJ�ODQJVDP�]X�(QGH�JHKW�XQG�LQ�XQVHUHP�+DXV�
GHU� Ä&RURQD-$OOWDJ³� ]XU� 5XKH� NRPPW�� HUEOLFNH� LFK� DXI� GHU� JHJHQ�EHUOLH�
JHQGHQ�6WUD�HQVHLWH�GDV�IODFNHUQGH�/LFKW�HLQHU�2VWHUNHU]H�LP�.�FKHQIHQV�
WHU�XQVHUHU�1DFKEDUQ��6HLW�GHU�2VWHUQDFKW�ZLUG�HV�GRUW� MHGHQ�$EHQG�]X�
YHUOlVVLJ�IDVW�]XU�VHOEHQ�=HLW�HQW]�QGHW�XQG�HULQQHUW�DXFK�PLFK�GDUDQ��GLH�
.HU]H� DXI� XQVHUHU� )HQVWHUEDQN� DQ]X]�QGHQ�� (LQ� VWLOOHV� +RIIQXQJ]HLFKHQ�
�EHU�GLH�6WUD�H�KLQZHJ��GDV�ZRKOWXW�XQG�I�U�PLFK�VHKU�ZHUWYROO�LVW��(V�KLOIW�
PLU�HLQHQ�0RPHQW�,QQH�]X�KDOWHQ��VWLOO�]X�ZHUGHQ��9HUWUDXHQ�ZlFKVW�� 
 
8QG�GDQQ�VWUHLIHQ�GLH�9HUVH�DXV�HLQHP�7H[W�YRQ�3DXO�:HLVPDQWHO�PHLQH�
*HGDQNHQ��,Q�GLH�/LFKWEOLFNH�GHLQHU�+RIIQXQJ�XQG�LQ�GLH�6FKDWWHQ�GHLQHU�
$QJVW�� LQ� GHQ� 6HJHQ� GHLQHV�+HOIHQV� XQG� LQ� GDV� (OHQG� GHLQHU�2KQPDFKW�
OHJH�LFK�PHLQH�=XVDJH��,FK�ELQ�GHU�,&+�%,1�'$� 
 

6WHSKDQLH�+LOOHEUDQG 
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2VWHUQ����� 
 

Ä'DV�ZDU�HUVWPDO�XQEHNDQQW� 
(WZDV�1HXHV� 
(WZDV��ZDV�PDQ�QLFKW�GLUHNW�YHUVWDQG� 
$EHU�DXFK�VFK|Q� 
(LQ�2VWHUIHXHU�LQ�GHU�)HXHUWRQQH�PLW�:HLKQDFKWVPRWLYHQ� 
6WRFNEURW�XQG�*ULOOZ�UVWFKHQ�QXU�I�U�XQV�I�QI� 
(LQH�2VWHUQDFKW�YLD�=RRP�DP�)HXHU��PLW�HLQLJHQ�EHNDQQWHQ�*HVLFKWHUQ� 
 

*O�FNOLFKH�.LQGHU��GLH�GLH�=HLW�JHQRVVHQ�KDEHQ� 
(LQ�ELVVFKHQ�DQKDOWHQ�LQ�GHU�VRQVW�VR�VFKQHOOHQ�XQG�ODXWHQ�=HLW� 
(LQ�NOHLQHU�LPSURYLVLHUWHU�2VWHUJRWWHVGLHQVW�DXI�$EVWDQG��PLW�2PD�XQG�2SD� 
2VWHUOLHGHU�XQG�GLH�$XIHUVWHKXQJVJHVFKLFKWH�XQWHU�IUHLHP�+LPPHO� 
 

8QWHU�GHP�6WULFK��HLQ�WROOHV�2VWHUIHVW� 
9LHO�UXKLJHU�XQG�DXFK�EHVLQQOLFKHU� 
(LQ�ZLUNOLFK�VFK|QHV�)HVW�³ 
 

$QGUHD�+|IINHQ 

&2521$�XQG�LFK 
 
Ä'LH� :HOW� KDW� VLFK� YHUlQGHUW�� 6HLW� VLHEHQ�
:RFKHQ� LVW�HV�QLFKW�PHKU� VR�HLQIDFK�� VLFK�
XQJH]ZXQJHQ� ]X� YHUKDOWHQ� RGHU� HLQIDFK�
VHLQHQ�*HI�KOHQ��QDFK�1lKH�QDFK]XJHEHQ��
0HQVFKHQ�� GLH� PDQ� OLHE� KDW�� P�VVHQ� JH�
VFK�W]W� ZHUGHQ�� EHVRQGHUH� )HVWH�� ZLH�
+RFK]HLWHQ� RGHU� UXQGH� *HEXUWVWDJH� ZHU�
GHQ� YHUVFKREHQ� RGHU� DEJHVDJW�� 'LH� JH�
PHLQVDPHQ�&KRUSUREHQ�XQG�(XFKDULVWLHIHL�
HUQ� N|QQHQ� QLFKW� PHKU� VWDWWILQGHQ�� ,FK�
HUNHQQH��ZLH�ZLFKWLJ�PLU�GLHV�DOOHV�LVW��ZLH�
VHKU�HV�PLU� IHKOW��'RFK�GLH�7UHIIHQ� LP� ,Q�
WHUQHW�� GLH� 6WHIDQ� %DUGH� I�U� XQVHUHQ� .LU�
FKHQFKRU�RUJDQLVLHUW��VFKHQNHQ�)UHXGH�XQG�
=XYHUVLFKW��'LH�79-0HVVHQ�DQ�2VWHUQ�RGHU�
DOO�GHQ�DQGHUHQ�6RQQ-�XQG�)HLHUWDJHQ�YHU�
ELQGHQ�XQV�PLW� GHQ�*OlXELJHQ� ODQGHVZHLW��
'LH� HUVWH�0HVVH� LQ� 6W�� 1LNRODXV� YHUEUHLWHW�
+RIIQXQJ�� $OO� GLH� +LOIHVWHOOXQJHQ�� GLH� ZLU�
DQGHUHQ� VFKHQNHQ�� EHUHLFKHUQ� XQV�� 6RPLW�
]HLJW� XQV� GLHVHV�9LUXV��ZLU� VLQG� DOOH� DXIHL�
QDQGHU� DQJHZLHVHQ�� ZLU� VLQG� I�U� XQV� XQG�
GLH�6FK|SIXQJ�YHUDQWZRUWOLFK�XQG�MHGHU�LVW�
ZLFKWLJ�� 9HUWUDXHQ� ZLU� GDUDXI�� GDVV� *RWW�
DOOHV�]XP�*XWHQ� I�KUW��)UHXHQ�ZLU�XQV�DXI�
HLQH�KRIIHQWOLFK�EHVVHUH�1RUPDOLWlW��GLH�XQV�
]HLJW��GDVV�HV�DXFK�DQGHUV�JHKW�³ 

 
%LUJLW�.RSSHOEHUJ 

0HLQH�+RIIQXQJ 
 
Ä9RQ� XQ]lKOLJHQ� PDWHULHOOHQ� $Q�
UHL]HQ�� YRQ� HJRLVWLVFKHU� (LOH� JH�
WULHEHQ�� KDEHQ� ZLU� XQV� LQ� $Q�
VSUXFK� QHKPHQ� ODVVHQ� XQG� QLFKW�
GHQ� 6FKUHL� GHU� $UPHQ� XQG� GHQ�
$XIVFKUHL�GHU�NUDQNHQ�(UGH�ZDKU�
QHKPHQ� ZROOHQ�� ,PPHU� ZHLWHU�
JHPDFKW� LQ� GHU� 0HLQXQJ� LQ� HLQHU�
NUDQNHQ�:HOW�JHVXQG�]X�EOHLEHQ� 
'DQQ�NRPPW�HLQ�NOHLQHU�9LUXV�XQG�
HV�NRPPW�]XU�9ROOEUHPVXQJ� 
� 
-HW]W� PXVV� GHU� .XUV� GHV� /HEHQV�
QHX�DXVJHULFKWHW�ZHUGHQ��&KULVWOL�
FKHV� 'HQNHQ� XQG� :LUNHQ� WUHWHQ�
ZLHGHU� LQ�GHQ�0LWWHOSXQNW��6ROLGD�
ULWlW�� :DKUQHKPXQJ� GHU� 0LWPHQ�
VFKHQ� XQG� (LJHQYHUDQWZRUWXQJ�
XP�GLH�*HPHLQVFKDIW�]X�VFK�W]HQ�
ZHUGHQ� QHX� JHOHEW� XQG� VLQG� LQ�
GHQ�9RUGHUJUXQG�JHU�FNW�� 
 
+RIIHQWOLFK�N|QQHQ�ZLU��DXFK�QDFK�
GHP�9LUXV��GLHVH�QHXH�/HEHQVZHL�
VH�EHLEHKDOWHQ�³�� 
 

)UDQ]�-RVHI�%HXO 
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(LQ�DQGHUHV��DEHU�WURW]�DOOHP�DXFK�VFK|QHV�2VWHUIHVW 
 

Ä�'HU� )DPLOLHQSODQHU� LVW� JHI�OOW� PLW� 7HUPLQHQ�� .LQGHUFKRUSUREHQ�� (OWHUQ�
FKRUSUREHQ��$QVSLHOSUREHQ�I�U�GDV�7ULGXXP��6SUHFKSUREH�I�U�GLH�/HVXQJ�LQ�
GHU� .LUFKH�� %HVXFK� GHU� *RWWHVGLHQVWH� DQ� *U�QGRQQHUVWDJ�� .DUIUHLWDJ� XQG�
2VWHUVDPVWDJ��GDV�2VWHUIHXHU� LQ�GHU�1DFKEDUVFKDIW«��XQG�GDQQ�QRFK�GHU�
(LQNDXI� I�U� GDV� 2VWHUIHVW� I�U� GLH� JDQ]H� )DPLOLH� SOXV� *UR�HOWHUQ�� 7DQWHQ��
1LFKWHQ�XQG�1HIIHQ��'LH�=XEHUHLWXQJ�I�U�HLQ�EHVRQGHUHV�0LWWDJHVVHQ«��GDV�
(LHUIlUEHQ«� 
 

-H�QlKHU�GDV�2VWHUIHVW� U�FNWH��XP�VR� WUDXULJHU�ZXUGHQ�ZLU�XQG�GLH�6WLP�
PXQJ�ZDU� VHKU� JHGU�FNW�� Ä0DPD��PRUJHQ�Z�UGHQ�ZLU� LQ� GHU� .LUFKH� VLQ�
JHQ�³�Ä0DPD��KHXWH�KlWWH�LFK�GDV�(YDQJHOLXP�VSLHOHQ�G�UIHQ�³ 
,UJHQGZLH�GDFKWHQ�ZLU��2VWHUQ�IlOOW�ZLUNOLFK�DXV� 
3HU�(PDLO�KDEHQ�ZLU�HUIDKUHQ��GDVV�I�U�GLH�.RPPXQLRQNLQGHU�LQ�GHU�.LUFKH�
HLQ�2VWHUJUX��EHUHLWOLHJW��0LW�GHP�)DKUUDG�PDFKWHQ�ZLU�XQV�DXI�GHQ�:HJ��
XP�GLH�hEHUUDVFKXQJVSRVW�DE]XKROHQ�� 
7HLO� GLHVHV� 2VWHUJUX�HV� ZDUHQ� %OXPHQVDPHQ� I�U� HLQHQ� 6FKPHWWHUOLQJ� -�
3LFNQLFNSODW]� XQG� HLQH� NOHLQH� 6FKRNRODGH� LQ� )RUP� HLQHV� 6FKPHWWHUOLQJV�� ��
=XKDXVH�DQJHNRPPHQ�KDEHQ�ZLU�GLH�%OXPHQVDPHQ�LQ�%OXPHQNlVWHQ�DXV�
JHVlW�XQG�LQ]ZLVFKHQ�VLQG�GLH�HUVWHQ�7ULHEH�VFKRQ�]X�VHKHQ� 
'LH�(LHU�ZXUGHQ�LQ�GLHVHP�-DKU�DOOHUGLQJV�VHKU�YLHO�DXIZHQGLJHU�EHPDOW�XQG�
YHU]LHUW�DOV�VRQVW�� 
:LU�VLQG�DOV�)DPLOLH�KlXILJ�PLW�GHP�)DKUUDG�XQWHUZHJV�–�DXIIlOOLJ�RIW�I�KUWH�
XQV�XQVHUH�7RXU�LQ�GHU�2VWHU]HLW�]XU�1LNRODXVNLUFKH��+LHU�KDEHQ�ZLU�.HU]HQ�
DQJH]�QGHW��JHEHWHW�XQG�HLQH�2VWHUNHU]H�JHNDXIW� 
 

$P� $EHQG� GHV� *U�QGRQQHUVWDJV� KDEHQ� ZLU� DP� /DJHUIHXHU� HLQ� NOHLQHV�
6WRFNEURW-$EHQGPDKO� JHIHLHUW�� $Q� .DUIUHLWDJ� ZXUGH� LQ� GHU� 1DFKEDUVFKDIW�
)ODPPODFKV�JHJULOOW�XQG�ZLU�NRQQWHQ�GHQ�OHFNHUHQ�)LVFK�GDQQ�DXI�7HUUDVVH�
JHQLH�HQ�� 
$P�2VWHUVDPVWDJ�S�QNWOLFK�XP����8KU�HQW]�QGHWHQ�ZLU�GLH�2VWHUNHU]H�XQG�
ZDUHQ�VHKU�WUDXULJ��GDVV�GHU�*RWWHVGLHQVW� LQ�GLHVHP�-DKU�QLFKW�VWDWWILQGHQ�
NRQQWH� 
'HU�2VWHUVRQQWDJ�ZDU� �IDVW��ZLH� LPPHU�� �0RUJHQV�ZXUGHQ� LP�*DUWHQ�GLH�
2VWHUQHVWHU� JHVXFKW� –� XQG� DXFK� JHIXQGHQ�� $QVFKOLH�HQG� KDEHQ� ZLU� GLH�
7HUUDVVH�PLW� DXVUHLFKHQG� $EVWDQG�XQG� HLQHP� ]XVlW]OLFKHQ� 7LVFK� I�U�2PD�
XQG�2SD�XQG�I�U�XQV� I�U�HLQHQ�NOHLQHQ�2VWHUEUXQFK�HLQJHGHFNW�� �*HPHLQ�
VDP�KDEHQ�ZLU�HLQHQ�VHKU�VFK|QHQ�9RUPLWWDJ�YHUEUDFKW��'LHVHV�NOHLQH�(W�
ZDV�DQ�1RUPDOLWlW�ZDU�I�U�DOOH�ZLFKWLJ�³ 

)DPLOLH�%HFNHU 
 

&29,'-����.RQWDNWVSHUUH��$XVJDQJVEHVFKUlQNXQJ� 
 

Ä6HLW�����0lU]������ELQ� LFK� LP�+RPHRIILFH�� �,FK�ELQ�JHVXQG��ZLU�VLQG�JHVXQG�XQG�
VLQG�HV�ELV�KHXWH�JHEOLHEHQ��,FK�JHQLH�H�GLHVH�5XKH�6WLOOH��GLH�DNWXHOO�KHUUVFKW��GLH�
NODUH� /XIW� �LVW� VLH� QLFKW� NODUHU� DOV� VRQVW"��� GDV� )U�KOLQJVHUZDFKHQ�� GLH� ZlUPHQGH�
6RQQH��GHQ�'XIW�GHV�)OLHGHUV� 
 

9LHO�EHZXVVWHU�DOV�DOO�GLH�-DKUH�]XYRU�HUOHEH�LFK�HV�XQG�ELQ�VR�IURK�XQG�GDQNEDU� 
:LH�ZXQGHUEDU�KDW�*277�GLH�:HOW�HUVFKDIIHQ�XQG�LFK�KDEH�GHQ�(LQGUXFN��LQ�GLHVHP�
-DKU��LQ�JHQDX�GLHVHQ�7DJHQ��6WXQGHQ��0LQXWHQ��LQ�MHGHP�$XJHQEOLFN�ZLOO�(5�HV�XQV�
EHVRQGHUV�]HLJHQ��,FK�OLHEH�GLFK� 
 

'$1.(�–�HV�LVW�HLQ�$XIWDQNHQ�I�U�GLH�6HHOH�³���������������������8UVXOD�%R[EHUJ 
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+HU]OLFKHQ�'DQN�I�U�GHQ�NRVWHQORVHQ�DQ�'UXFN 
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������������������*UR��2HVLQJHQ 

,PSUHVVXP� 
 

+HUDXVJHEHU�� 
3DVWRUDOWHDP� 
6W��1LNRODXV 
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