
)RRG-6DYH-3URMHNW��:LU�KDEHQ�GDV�=HUWLILNDW�JHKROW� 

:LU�G�UIHQ�XQV�DXI�GLH�6FKXOWHUQ�
NORSIHQ���%HUHLWV�LP�OHW]WHQ�-DKU�
HUKLHOWHQ�ZLU�HLQH�$XV]HLFKQXQJ�YRQ�
6ZLVVWDLQDEOH��QDFK�GHU�MHW]W�HUIROJWHQ�
]ZHLWHQ�0HVVXQJ�KDEHQ�ZLU�GDV�KRFK�
GRWLHUWH�=HUWLILNDW�/HYHO�,,�ÄHQJDJHG³�
YRQ�6ZLVVWDLQDEOH�HUKDOWHQ�� 

:LU�KDEHQ�LQ�GHQ�OHW]WHQ�]ZHL�-DKUHQ�
NRQVHTXHQW�XQVHUH�/HEHQVPLWWHODEIlOOH�
UHGX]LHUW��'LHV�EHJLQQW�PLW�GHQ�
5�VWDEIlOOHQ��GLH�ZLU�ZHLWHVWJHKHQG�
YHUZHUWHQ�XQG�VR�DXI�HLQ�0LQLPXP�
UHGX]LHUHQ��:HLWHU�JHKW�HV�PLW�GHU�
3ODQXQJ�GHU�0DKO]HLWHQ��EHL�GHQHQ�ZLU�
GLH�=XWDWHQ�P|JOLFKVW�JHQDX�EHPHVVHQ��
=XOHW]W�ZHUGHQ�GHU�7HOOHUU�FNODXI�
NRQWUROOLHUW�XQG�0DVVQDKPHQ�]XU�
5HGXNWLRQ�GHU�$EIlOOH�XPJHVHW]W��'LHV�

I�KUWH�GD]X��GDVV�ZLU�LQ�MHGHP�-DKU�
XQVHUH�=DKOHQ�XP�MH�UXQG�HLQHQ�'ULWWHO�
YHUEHVVHUWHQ��'LHVHV�5HVXOWDW�LVW�VHKU�
HUIUHXOLFK��:LU�VSDUHQ�GDPLW�QLFKW�QXU�
*HOG��VRQGHUQ�OHLVWHQ�HLQHQ�ZHVHQWOLFKHQ�
%HLWUDJ�]XP�6FKXW]�GHU�8PZHOW� 

 

 

 

 

 

 

7URW]�DOOHP��:LU�KDEHQ�QDFK�ZLH�YRU�
3RWHQWLDO��XP�EHVVHU�]X�ZHUGHQ��:LU�
EOHLEHQ�GUDQ�XQG�ZROOHQ�DXFK�LQ�=XNXQIW�
XQVHUHQ�%HWULHE�QDFKKDOWLJ�I�KUHQ� 

&ODXGLD�7RPDVFKHWW��+HLPOHLWHULQ 

)RRG-:DVWH�SUR�*DVW�LQ�*UDPP 

:DUHQNRVWHQ�LQ�&+) 



(UVWHU�3HUVRQDODXVIOXJ�YRP����������� 
:LH�LPPHU�LP�+HUEVW�RUJDQLVLHUHQ�ZLU�I�U�
XQVHUH�0LWDUEHLWHQGHQ�HLQHQ�7DJ��DQ�
GHP�HV�HWZDV�]XP�*HQLHVVHQ��HWZDV�
]XP�(UOHEHQ�XQG�HWZDV�.|VWOLFKHV�I�U�
GHQ�0DJHQ�JLEW��'HU�$XVWDXVFK�PLW�GHQ�
DQGHUHQ�0LWDUEHLWHQGHQ��DXFK�GHU�
DQGHUHQ�%HUHLFKH��VRZLH�GDV�JHVHOOLJH�
%HLVDPPHQVHLQ�XQG�=HLW�I�UHLQDQGHU�]X�
KDEHQ��VWHKHQ�DQ�GLHVHP�7DJ�LP�
9RUGHUJUXQG��'LHVH�7R-'R-/LVWH�ZDU�
GLHVPDO�YROOHQGV�HUI�OOW��]XPDO�DXFK�
3HWUXV�VHLQHQ�6HJHQ�GD]X�EHLWUXJ�XQG�
XQV�VWDKOEODXHQ�+LPPHO�XQG�ZDUPH�
7HPSHUDWXUHQ�VFKHQNWH�� 

'LHVPDO�JLQJ�HV�SHU�%XV�QDFK�'LVHQWLV�
]XP�.ORVWHUKRI�XQG�6HQQHUHL��ZR�ZLU�
QHEVW�.lVH�DXFK�XQVHUHQ�.DIIHH�XQG�
*LSIHOL�JHQRVVHQ��1DFK�HLQHP�

6SD]LHUJDQJ�GXUFKV�'RUI�ZXUGHQ�ZLU�
NXOLQDULVFK�LP�+RWHO�$OSVX�YHUZ|KQW�XQG�
GXUIWHQ�GDQDFK�GDV�+LJKOLJKW�GHV�7DJHV�
EHVLFKWLJHQ��'LH�3XQW�3HQGHQWD��0LW�
HLQHU�6SDQQZHLWH�YRQ�����P�LVW�VLH�GLH�
OlQJVWH�+lQJHEU�FNH�*UDXE�QGHQV��'LH�
����P�+|KH�ZDUHQ�HEHQIDOOV�QLFKW�JDQ]�
RKQH��VRGDVV�HWOLFKH�0LWDUEHLWHQGH�GRFK�
VHKU�JHVSDQQW�ZDUHQ��RE�VLH�GHQ�
hEHUJDQJ�VFKDIIHQ��)�U�HLQH�/|VXQJ�ZDU�
JHVRUJW��'HU�ZHLWHUH�:HJ�I�KUWH�YRQ�
EHLGHQ�6HLWHQ�GHU�%U�FNH�KLQXQWHU�LQ�GLH�
6FKOXFKW�&XIORQV��GDQQ�5LFKWXQJ�
)RQWDQLYDV��ZR�ZLU�DXI�GHP�&DPSLQJ�
QRFKPDOV�GLH�=HLW�]XVDPPHQ�JHQRVVHQ��
:LU�Z�QVFKHQ�GHU�]ZHLWHQ�*UXSSH��GLH�
DP������������XQWHUZHJV�VHLQ�ZLUG��
HLQHQ�JHQDXVR�VFK|QHQ�7DJ�ZLH�ZLU�HV�
KDWWHQ� 



 



,QVWDOODWLRQ�GHU�QHXHQ�7HOHIRQ-�XQG�%HZRKQHUUXI-$QODJH 

:LFKWLJH�,QIRUPDWLRQ�I�U�DOOH 

$P�����XQG�����6HSWHPEHU������ZHUGHQ�
ZLU�XQVHUH�7HOHIRQ-�XQG�%HZRKQHUUXI-
$QODJH�HUVHW]HQ��6LH�LVW�LQ�GLH�-DKUH�
JHNRPPHQ��NDQQ�QLFKW�PHKU�JHZDUWHW�
ZHUGHQ�XQG�(UVDW]WHLOH�JLEW�HV�NHLQH�
PHKU� 

$P�����6HSWHPEHU������YRUPLWWDJV�
ZHUGHQ�ZLU�GHVKDOE�I�U�HLQH�:HLOH�
NHLQHQ�7HOHIRQDQVFKOXVV�KDEHQ�� 

1DFK�GHU�8PVWHOOXQJ�HUKDOWHQ�DOOH�
%HZRKQHQGHQ�QHXH�7HOHIRQQXPPHUQ��
'LH�,QIRUPDWLRQ��EHU�GLH�QHXH�
SHUV|QOLFKH�7HOHIRQQXPPHU�HUKDOWHQ�VLH�
DP�7DJ�GDYRU�SHU�,QIREODWW�XQG�GLH�QHXH�
$QVFKULIW�DP�$SSDUDW�ZLUG�HEHQIDOOV�
GDQQ�DQJHEUDFKW��'LH�$QJHK|ULJHQ�
HUKDOWHQ�GLHVH�,QIRUPDWLRQ�LQ�.�U]H�
]XVDPPHQ�PLW�GHP�5HFKQXQJVYHUVDQG�� 

,Q�GLHVHP�=XVDPPHQKDQJ�ELWWHQ�ZLU�
6LH��GLH�QHXHQ�1XPPHUQ�,KUHQ�
)DPLOLHQPLWJOLHGHUQ�XQG�%HNDQQWHQ�
ZHLWHU]XJHEHQ��9LHOHQ�'DQN� 

0LW�GHU�8PVWHOOXQJ�GHU�7HOHIRQLH�HUIROJW�
JOHLFK]HLWLJ�DXFK�GLH�8PVWHOOXQJ�DXI�GHQ�
QHXHQ�%HZRKQHUUXI��'LHV�EHGHXWHW��

GDVV�DOOH�%HZRKQHULQQHQ�XQG�%HZRKQHU�
HLQH�QHXH�$ODUPXKU�HUKDOWHQ�ZHUGHQ�� 

0LW�GHP�QHXHQ�%HZRKQHUUXI�KDEHQ�ZLU�
QHX�PHKU�0|JOLFKNHLWHQ��ZLH�]�%��GLH�
(UZHLWHUXQJ�PLW�*36-hEHUZDFKXQJ�I�U�
ZHJODXIJHIlKUGHWH�%HZRKQHQGH��
6ROFKH�0DVVQDKPHQ�ZHUGHQ�LPPHU�LQ�
$EVSUDFKH�PLW�GHQ�%HZRKQHQGHQ��E]Z��
GHQ�$QJHK|ULJHQ�HLQJHOHLWHW��(V�KDQGHOW�
VLFK�GDEHL�XP�IUHLKHLWVHLQVFKUlQNHQGH�
0DVVQDKPHQ��GLH�QXU�PLW�(LQZLOOLJXQJ�
GHU�%HWURIIHQHQ�HUIROJHQ� 

'LH�0LWDUEHLWHQGHQ�ZHUGHQ�DE�GHU�
8PVWHOOXQJ�PLW�QHXHQ�+DQG\V�DUEHLWHQ��
'DULQ�LQWHJULHUW�LVW�DXFK�GLH�PRELOH�$SS�
I�U�GLH�3IOHJHGRNXPHQWDWLRQ��:LU�
HUKDOWHQ�GDPLW�HLQH�PRGHUQH��
]HLWJHPlVVH�XQG�EHGLHQXQJVIUHXQGOLFKH�
,QIUDVWUXNWXU�I�U�XQVHUH�0LWDUEHLWHQGHQ� 

:LU�UHFKQHQ�GDPLW��GDVV�HV�QRFK�
.LQGHUNUDQNKHLWHQ�JHEHQ�ZLUG��
6W|UXQJHQ��IDOVFKH�1XPPHUQZDKO�RGHU�
IDOVFKH�'XUFKZDKO��:LU�ELWWHQ�6LH�XP�
9HUVWlQGQLV�GDI�U�� 

*HUQH�VLQG�ZLU�DXFK�I�U�,KUH�)UDJHQ�GD��
'LH�+DXSWQXPPHU���������������
EOHLEW�HUKDOWHQ� 


