
*HVXQGKHLWVSROLWLN�XQG�)DFKNUlIWHPDQJHO 

,Q�GHQ�OHW]WHQ�:RFKHQ�XQG�0RQDWHQ�
ZDU�GHU�*HVXQGKHLWVEHUHLFK�LQ�
XQVHUHQ�0HGLHQ�UHJHOPlVVLJ�SUlVHQW��
%HULFKWHW�ZXUGH��EHU�GLH�3HUVRQDO-
6FKZLHULJNHLWHQ�LQ�$OWHUVKHLPHQ�RGHU�
�EHU�GDV�N�U]OLFK�JHJU�QGHWH�
*HVXQGKHLWVQHW]�6XUVHOYD�RGHU�DXFK�
�EHU�GHQ�(QWVFKHLG�LP�*URVVHQ�5DW�
�EHU�GDV�UHYLGLHUWH�*HVXQGKHLWV-
JHVHW]��EHL�ZHOFKHP�GLH�$XVELOGXQJ�
YRQ�*HVXQGKHLWV-)DFKSHUVRQDO�LP�
)RNXV�VWDQG� 

'HU�*HVXQGKHLWVEHUHLFK�XQG�GHVVHQ�
)DFKNUlIWHPDQJHO�LVW�QDFK�ZLH�YRU�HLQ�
VHKU�VHQVLEOHV�7KHPD��6HOEVWYHUVWlQG-
OLFK�LVW�GHU�)DFKNUlIWHPDQJHO�LQ]ZLVFKHQ�
LQ�DOOHQ�%HUXIVIHOGHUQ�HLQ�3UREOHP��$EHU�
ZLH�VROOHQ�ZLU�XQV�YRUVWHOOHQ��XQVHUH�
%HZRKQHU�LQQHQ�]X�SIOHJHQ��ZHQQ�
HLQIDFK�QLHPDQG�GD�LVW"�'LH�3IOHJH�LVW�
NHLQH�DXIVFKLHEEDUH�$XIJDEH��GLH�
HLQIDFK�DP�QlFKVWHQ�7DJ�PLW�9HUVSlWXQJ�
HUOHGLJW�ZHUGHQ�NDQQ�� 

8QWHUGHVVHQ�VLQG�ZLU�LP�/D�3XPHUD�
DXFK�VR�ZHLW��GDVV�ZLU�/HLVWXQJHQ�
KHUXQWHUIDKUHQ��$XFK�ZLU�EHOHJHQ�OlQJVW�
QLFKW�PHKU�DOOH�%HWWHQ��GHQQ�VRQVW�
Z�UGHQ�ZLU�GLH�NDQWRQDOHQ�4XDOLWlWV-
YRUJDEHQ�QLFKW�PHKU�HUI�OOHQ��'LHV�KDW�
]XU�$XVZLUNXQJ��GDVV�GLH�%HWULHEV-
UHFKQXQJ�QHJDWLY�DXVIlOOW��ZDV�DNWXHOO�
QRFK�NQDSS�WUDJEDU�LVW��6FKOLPPHU�LVW��
GDVV�ZLU�0HQVFKHQ�DEZHLVHQ�P�VVHQ��

GLH�KLHU�LQ�GHU�*HJHQG�ZRKQHQ�XQG�VLFK�
HLQ�$OWHUVKHLPEHWW�LQ�LKUHU�+HLPDWUHJLRQ�
Z�QVFKHQ��DEHU��EHUDOO�LP�.DQWRQ�
SODW]LHUW�ZHUGHQ�P�VVHQ��6R�PHUNHQ�YRU�
DOOHP�VLH�VHOEHU�XQG�LKUH�$QJHK|ULJHQ��
GDVV�HWZDV�QLFKW�VWLPPW��6LH�P�VVHQ�
ODQJH�%HVXFKVZHJH�LQ�.DXI�QHKPHQ�XQG�
GLH�%HZRKQHU�LQQHQ�NlPSIHQ�PLW�
+HLPZHK��8QVHU�+DXV�ZLUG�GHU]HLW�
JUXQGVlW]OLFK�XQG�VRZHLW�P|JOLFK��GLH�
0HQVFKHQ�DXV�XQVHUHQ�7UlJHUJHPHLQ-
GHQ�EHL�$QIUDJHQ�I�U�HLQ�%HWW�EHU�FN-
VLFKWLJHQ��'DQDFK�ZHUGHQ�$QIUDJHQ�DXV�
*HPHLQGHQ��ZHOFKH�LQ�HLQHU�DQGHUHQ�
7UlJHUVFKDIW�VLQG��EHU�FNVLFKWLJW��=XOHW]W�
EHU�FNVLFKWLJHQ�ZLU�MHQH�3HUVRQHQ�DXV�
*HPHLQGHQ��ZHOFKH�VLFK�NHLQHU�
7UlJHUVFKDIW�DQJHVFKORVVHQ�KDEHQ��
:HQQ�HV�PLWWHOIULVWLJ�QLFKW�EHVVHU�ZLUG��
ZHUGHQ�ZLU�QRFK�VWlUNHU�VHOHNWLHUHQ�
P�VVHQ� 

$XV�GLHVHP�*UXQG�VLQG�VROFKH�
SROLWLVFKHQ�(QWVFKHLGH�YRQ�JURVVHU�
%HGHXWXQJ��:LU�EHJU�VVHQ�HLQH�
=XVDPPHQDUEHLW�DXI�UHJLRQDOHU�(EHQH��
DXFK�ZHQQ�HV�DQIlQJOLFK�HWZDV�NRVWHQ�
ZLUG��:LU�HUKRIIHQ�XQV�PLW�GHP�%HLWULWW�LQV�
*HVXQGKHLWVQHW]�6XUVHOYD��GDVV�ZLU�
6\QHUJLHQ�VFKDIIHQ�XQG�GLH�4XDOLWlW�LQ�
GHU�3IOHJH�KRFKKDOWHQ�XQG�VLFKHUVWHOOHQ�
N|QQHQ��=XVDPPHQ�VLQG�ZLU�VWDUN��
'DYRQ�VLQG�ZLU��EHU]HXJW� 

&ODXGLD�7RPDVFKHWW��+HLPOHLWHULQ 



=XP�7DJ�GHU�.UDQNHQ 

$P�6RQQWDJ�����0lU]�������IDQG�QLFKW�
QXU�GLH�KLVWRULVFKH�$EVWLPPXQJ�]XU�����
$+9�VWDWW��VRQGHUQ�HV�ZDU�DXFK�GHU�7DJ�
GHU�.UDQNHQ��'HU�7DJ�GHU�.UDQNHQ�ZLOO�
PLW�GHP�GLHVMlKULJHQ�0RWWR�Ä=XYHUVLFKW�
VWlUNHQ³�]XP�7KHPD�Ä0DQJHO�LP�
*HVXQGKHLWVZHVHQ³�VHQVLELOLVLHUHQ��(V�
JHKW�QLFKW�QXU�XP�GHQ�)DFKNUlIWH-
PDQJHO��VRQGHUQ�XQWHU�DQGHUHP�DXFK�
XP�GLH�PDQJHOKDIWH�9HUI�JEDUNHLW�YRQ�
0HGLNDPHQWHQ��'HU�7DJ�GHU�.UDQNHQ�
VROO�0XW�PDFKHQ��GLHVHQ�+HUDXV-
IRUGHUXQJHQ�XQG�9HUlQGHUXQJHQ�SRVLWLY�
]X�EHJHJQHQ��(EHQVR�N|QQHQ�VR]LDOH�
.RQWDNWH�XQG�HLQ�XQWHUVW�W]HQGHV�
8PIHOG�KLOIUHLFK�XQG�ZLFKWLJ�VHLQ��'DV�
5RWH�.UHX]�*UDXE�QGHQ�KDW�XQVHUHQ�
%HZRKQHULQQHQ�XQG�%HZRKQHUQ�GHVKDOE�
GHQ�7DJ�PLW�HLQHP�KHU]OLFKHQ�
6FKRNRODGHQJUXVV�HWZDV�YHUV�VVW�� 

,Q�GLHVHP�6LQQH�KDW�DXFK�GLH�6WDGWPXVLN�
,ODQ]�PLW�HLQHP�VFK|QHQ�6WlQGFKHQ�I�U�
HLQHQ�XQWHUKDOWVDPHQ�XQG�JHVHOOLJHQ�
1DFKPLWWDJ�JHVRUJW��(V�VFKLHQ��DOV�
KlWWHQ�VLFK�DXFK�YLHOH�$QJHK|ULJH�XQG�
%HVXFKHU�GDV�0RWWR�GHV�7DJV�GHU�
.UDQNHQ�]X�+HU]HQ�JHQRPPHQ��GHQQ�GLH�
&DIHWHULD�XQG�(LQJDQJVKDOOH�ZDU�ELV�DXI�
GHQ�OHW]WHQ�3ODW]�EHVHW]W��,P�1DPHQ�DOOHU�
GDQNHQ�ZLU�GHU�6WDGWPXVLN�,ODQ]�KHU]OLFK�
I�U�LKUH�VFK|QH��PXVLNDOLVFKH�
'DUELHWXQJ� 

)RWR�REHQ��8QVHUH�0LWDUEHLWHULQ��
(YHO\QH�/HFKPDQQ��YROO�NRQ]HQWULHUW�DOV�
DNWLYH�0XVLNDQWLQ� 



)DOOVWXGLHQSURMHNW�+) 

$P�����)HEUXDU������KDWWHQ�ZLU�GDV�
9HUJQ�JHQ��I�QI�6WXGLHUHQGH�GHV�GULWWHQ�
6WXGLHQMDKUHV�]XU�GLSORPLHUWHQ�3IOHJH-
IDFKSHUVRQ�+)�YRP�%LOGXQJV]HQWUXP�I�U�
*HVXQGKHLW�XQG�6R]LDOHV��%*6��LQ�&KXU�
EHL�XQV�]X�EHJU�VVHQ��6LH�ZDUHQ�
ZlKUHQG�]ZHL�:RFKHQ�LP�5DKPHQ�GHV�
)DOOVWXGLHQSURMHNWV�3IOHJHGLDJQRVH�EHL�
XQV��'LHVHV�3URMHNW�GLHQW�DOV�
9RUEHUHLWXQJ�I�U�LKUH�'LSORPIDOOVWXGLH� 

(LQ�KHU]OLFKHV�'DQNHVFK|Q�JHKW�DQ�
XQVHUH�%HZRKQHULQ�0DUJULW�&DO|UWVFKHU��
GLH�GLHVHV�3URMHNW�HUP|JOLFKW�KDW��
(EHQVR�P|FKWH�LFK�PLFK�EHL�GHU�
GLSORPLHUWHQ�3IOHJHIDFKSHUVRQ�+)�
&RULQD�6FKZHL]HU�EHGDQNHQ��GLH�
JHPHLQVDP�PLW�PLU�]XP�(UIROJ�GHV�
3URMHNWV�EHLJHWUDJHQ�KDW� 

'LH�6WXGLHUHQGHQ�KDEHQ�VLFK�LQWHQVLY�PLW�
)UDX�&DO|UWVFKHUV�3IOHJHVLWXDWLRQ�XQG�
LKUHQ�JHVXQGKHLWOLFKHQ�3UREOHPHQ�
DXVHLQDQGHUJHVHW]W��XP�JH]LHOWH�
3IOHJHPDVVQDKPHQ�]X�SODQHQ��1DFK�

HLQHU�XPIDVVHQGHQ�(LQVFKlW]XQJ�GHV�
8QWHUVW�W]XQJVEHGDUIV�IDQG�HLQH�
)DFKGLVNXVVLRQ�LQ�XQVHUHP�6FKXOXQJV-
UDXP�PLW�HLQLJHQ�0LWDUEHLWHQGHQ�VWDWW��
*HPHLQVDP�HQWVWDQG�HLQH�RSWLPDOH�
3IOHJHSODQXQJ�I�U�)UDX�&DO|UWVFKHU� 

:LU�VFKlW]HQ�HV�VHKU��QHXH�,GHHQ�XQG�
3HUVSHNWLYHQ�YRQ�6WXGLHUHQGHQ�]X�
HUKDOWHQ�XQG�VLQG�VWHWV�RIIHQ�I�U�QHXH�
(UNHQQWQLVVH�LP�3IOHJHDOOWDJ� 

:LU�VLQG�YROOHU�0RWLYDWLRQ��QHXH�
3IOHJHIDFKNUlIWH�DXV]XELOGHQ�� 

)DOOV�6LH�3HUVRQHQ�NHQQHQ��GLH�HEHQIDOOV�
DQ�HLQHU�$XVELOGXQJ�]XU�
3IOHJHIDFKSHUVRQ�LQWHUHVVLHUW�VLQG��
ILQGHQ�6LH�ZHLWHUH�,QIRUPDWLRQHQ�XQG�
$QPHOGHP|JOLFKNHLWHQ�DXI�GHU�IROJHQGHQ�
+RPHSDJH��ZZZ�SXOV-EHUXIH�FK� 
 

+HU]OLFKH�*U�VVH� 

&RULQQH�&DGDOEHUW��
$XVELOGXQJVYHUDQWZRUWOLFKH� 



&KRU�YRQ�:DOWHQVEXUJ�XQG�7UDFKWHQJUXSSH�,ODQ] 

$P����0lU]������ZDU�GHU�7DJ�GHU�)UDX��
=X�GLHVHP�$QODVV�KDW�5DGLR�XQG�
7HOHYLVLXQ�5XPDQWVFKD�575�HLQHQ�
%HLWUDJ�JHVHQGHW��EHL�ZHOFKHP�GUHL�
'DPHQ�DXV�XQVHUHP�+DXV��EHU�LKUH�
IU�KHUHQ�7lWLJNHLWHQ�EHULFKWHWHQ��:LH�
KDEHQ�VLH�EHUXIOLFKH�XQG�IDPLOLlUH�
9HUDQWZRUWXQJ�JHWUDJHQ"�:lUH�HV�
�EHUKDXSW�P|JOLFK�JHZHVHQ��HLQH�
EHUXIOLFKH�.DUULHUH�JOHLFK]HLWLJ�PLW�
)DPLOLHQDXIJDEHQ�XQWHU�'DFK�XQG�)DFK�
]X�EULQJHQ"�:DV�Z�UGHQ�VLH�KHXWH�WXQ"�
:DV�VLH�JHVDJW�KDEHQ��N|QQHQ�6LH�XQWHU�
575�QDFKVFKDXHQ�XQG�QDFKOHVHQ� 
 

:LU�KDEHQ�)HUQVHKVWDUV�LP�
+DXVH�-�7UHLV�GXQQDV���������
UDTXHQWDQ�GD�SOL�EDXO 

$QOlVVOLFK�GHU�*HEXUWVWDJVIHLHU�XQVHUHU�
%HZRKQHULQ�0HOLWWD�*DEULHO�KDW�GHU�&KRU�
YRQ�:DOWHQVEXUJ�LKU�HLQ�6WlQGFKHQ�
JHVXQJHQ�XQG�GLH�7UDFKWHQJUXSSH�,ODQ]�
KDW�VSlWHU�I�U�DOOH�$QZHVHQGHQ�LQ�GHU�
&DIHWHULD�JHWDQ]W��6R�GXUIWHQ�DOOH�GDYRQ�
JHQLHVVHQ��+HU]OLFKHQ�'DQN�EHLGHQ�
9HUHLQHQ�I�U�LKUH�'DUELHWXQJHQ�� 

KWWSV���ZZZ�UWU�FK�QRYLWDGV�JULVFKXQ�
VXUVHOYD�GL-LQWHUQD]LXQDO-GD-ODV-GXQQDV-
WUDLV-GXQQDV-UDTXLQWDQ-GD-SOL-EDXG 


