
/LHEH�%�UJHULQQHQ�XQG�%�UJHU�YRQ�
6WDXGDFK�(JHUQGDFK�

KRIIHQWOLFK� KDEHQ� 6LH� HLQHQ� HUKROVDPHQ� 6RP�
PHUXUODXE� YHUEUDFKW� XQG� NRQQWHQ� PLW� IULVFKHU�
.UDIW�LQV�QHXH�6FKXOMDKU�EH]LHKXQJVZHLVH�LQ�GHQ�
+HUEVW�VWDUWHQ�

,Q� GHU� *HPHLQGH� 6WDXGDFK�(JHUQGDFK� KDW�
VLFK�LQ�GHQ�OHW]WHQ�:RFKHQ�HLQLJHV�JHWDQ�

YROOVWHQ��'LH�$UEHLWHQ�]XU�(UQHXHUXQJ�GHU�+HL]�
DQODJH�ZXUGHQ�DQ�GLH�)LUPD�6DXWWHU�DXV�hEHU�
VHH� YHUJHEHQ�� 'LH� $QJHERWVVXPPH� EHWUXJ�
����������(XUR�EUXWWR�

'LH�+RFKJHUQVWUD�H�KDW�LQ�LKUHP�9HUODXI�]DKO�
UHLFKH� 6FKDGVWHOOHQ� DXIJHZLHVHQ�� 8P� GLH� /H�
EHQV]HLW�]X�YHUOlQJHUQ��ZXUGH�EHVFKORVVHQ��HLQH�
6SULW]WHHUVFKLFKW� DXI]XEULQJHQ�� 'LH� $UEHLWHQ�
]XU�2EHUIOlFKHQEHKDQGOXQJ�PLW�HLQHU�HLQIDFKHQ�
6SOLWWDEVWUHXXQJ� ZXUGHQ� DQ� GHQ� ZLUWVFKDIW�
OLFKVWHQ�%LHWHU��GLH�)LUPD�%$%,&�DXV� ,JOLQJ��]X�
HLQHU�$XIWUDJVVXPPH�YRQ�����������(XUR�EUXWWR�
YHUJHEHQ�

:LHGHU�KDEHQ�VLFK�IOHL�LJH�+HOIHULQQHQ�XQG�+HO�
IHU� JHIXQGHQ�� GLH�GLH�%HSIODQ]XQJ� XQG�3IOHJH�
GHU�%OXPHQUDEDWWHQ�LP�2UW��EHUQRPPHQ�KDEHQ��
'HQ�JDQ]HQ�6RPPHU��EHU�NRQQWH�PDQ�HLQH�ZDK�
UH�%O�WHQSUDFKW�JHQLH�HQ�XQG�QRFK��MHW]W�VRUJHQ�
GLH�%OXPHQ�I�U�)DUEWXSIHU��'DQNHVFK|Q�

1DFK� $EZlJXQJ� GHU�
DXIJH]HLJWHQ�9RU��XQG�
1DFKWHLOH� HUVFKLHQ�
HLQH� 8PVWHOOXQJ� GHU�
+HL]DQODJH� LQ� XQVH�
UHU� *UXQGVFKXOH DXI�
3HOOHWV� PLW� 8QWHUVW�W�
]XQJ�YRQ�6RODUWKHUPLH�
GHU]HLW�DXV�ZLUWVFKDIW�
OLFKHQ�� SUDNWLVFKHQ�
XQG� |NRORJLVFKHQ� (U�
ZlJXQJHQ� DP� VLQQ�



'HU�'RUIYHUHLQ�6WDXGDFK�(JHUQGDFK�KDW�VHLQ�
3URMHNW�Ä2UWVJHVFKLFKWH�HUOHEEDU³�IRUWJHVHW]W�
XQG� GLH�9HUWHLOHUNlVWHQ� GHU�7HOHNRP�PLW�&ROOD�
JHQ�YRQ�KLVWRULVFKHQ�)RWRPRWLYHQ�DXV�GHP�)XQ�
GXV� YRQ�0DUNXV� 6FK�W]LQJHU� EHNOHEHQ� ODVVHQ��
+HU]OLFKHQ�'DQN�I�U�(XUH�.UHDWLYLWlW�

'LH� 8PEDXPD�QDKPHQ� LP� )HXHUZHKUKDXV�
6WDXGDFK�(JHUQGDFK� VLQG� QXQ� ZHLWHVWJHKHQG�
DEJHVFKORVVHQ�� -HW]W�ZXUGH�QRFK�HLQ�6FKZHU�
ODVWUHJDO�DQJHVFKDIIW�

'LH�6WUD�H�0�KOZLQNO�PXVVWH�LP�REHUHQ�%HUHLFK�
XP�����0HWHU�QDFK�6�GHQ�YHUOHJW�ZHUGHQ��'LH�
$UEHLWHQ�]XU�9HUOHJXQJ�GHU�6WUD�H�LQNO��GHU�HUIRU�
GHUOLFKHQ�6W�W]PDXHU�ZXUGHQ�DQ�GHQ�ZLUWVFKDIW�
OLFKVWHQ�%LHWHU��GLH�)LUPD�5DXVFK�DXV�*UDVVDX��
]X� HLQHU�$QJHERWVVXPPH� YRQ� ���������� (XUR�
EUXWWR�YHUJHEHQ��

'LH�%U�FNH� �EHU� GLH� 0DGHUH\� XQWHUKDOE� YRQ�
$YHQKDXVHQ� ZXUGHQ� ZlKUHQG� GHU� %UXQQHQDU�
EHLWHQ� VWDUN� EHDQVSUXFKW�� 1RFK� XQWHU� PHLQHP�
9RUJlQJHU�ZXUGH� GDKHU� YHUHLQEDUW�� GLH� %U�FNH�
QDFK�)HUWLJVWHOOXQJ�GHU�%RKUXQJ�HUW�FKWLJHQ�]X�
ODVVHQ��'LH�.RVWHQ�ZHUGHQ�KlOIWLJ�DXIJHWHLOW��

6LH�VHKHQ��LQ�XQVHUHU�*HPHLQGH�WXW�VLFK�ZDV��:LU�
JHKHQ�YHUDQWZRUWXQJVYROO�PLW�GHQ�YRUKDQGHQHQ�
+DXVKDOWVPLWWHOQ� XP�� 6WHWLJH� ,QYHVWLWLRQHQ�PD�
FKHQ�XQV�]XNXQIWVIlKLJ��

'HQQ�QXU�ZHU�LQ�GLH�*HJHQZDUW�LQYHVWLHUW��
LQYHVWLHUW�LQ�GLH�=XNXQIW��

*HRUJ�:LOKHOP�([OHU

+HU]OLFKVW

,KUH�%�UJHUPHLVWHULQ

0DUWLQD�*DXNOHU


