
 

 

(LQ�%OLFN�LQ�GLH�=XNXQIW 

'LH�)HLHUWDJH�VLQG�YRUEHL�XQG�GHU�
$OOWDJ�KlOW�ZLHGHU�(LQ]XJ��:LU�VWHKHQ�
DP�$QIDQJ�GHV�-DKUHV�XQG�LFK�
P|FKWH�GLH�*HOHJHQKHLW�QXW]HQ��HLQHQ�
%OLFN�LQ�GLH�=XNXQIW�]X�ULFKWHQ� 

:LU�DOV�6WLIWXQJ�/$�380(5$�VLQG�LP�
(QGVSXUW�KLQ�]X�HLQHU�1HXRUJDQLVDWLRQ�
DOV�0LWJOLHG�GHU�5HLW�GD�6DQDGDG�
6XUVHOYD��5'66���'LHVH�ZLUG��ZHQQ�DOOHV�
ZLH�JHSODQW�OlXIW��SHU����-DQXDU������
RSHUDWLY�WlWLJ�ZHUGHQ� 

'DV�*HVXQGKHLWVJHVHW]�VLHKW�YRU��GDVV�
VLFK�GLH�*HVXQGKHLWVUHJLRQHQ�
]ZHFNPlVVLJ�RUJDQLVLHUHQ�XQG�ZLU�VLQG�
GDEHL��GLHV�PLW�GHU�5'66�XP]XVHW]HQ��
:LU�HUKRIIHQ�GDYRQ�HLQH�EHVVHUH�
9HUQHW]XQJ�XQG�=XVDPPHQDUEHLW�XQG�
GDPLW�HLQH�K|KHUH�4XDOLWlW�XQG�(IIL]LHQ]�
EHL�XQVHUHQ�'LHQVWOHLVWXQJHQ��VHL�HV�LQ�
GHU�3IOHJH��DEHU�DXFK�LQ�GHQ�DQGHUHQ�
%HUHLFKHQ�ZLH�LQ�GHU�$GPLQLVWUDWLRQ�RGHU�
LP�(LQNDXI��0LW�DWWUDNWLYHQ�XQG�
HLQKHLWOLFKHQ�$UEHLWVEHGLQJXQJHQ�VROOWHQ�
ZLU�DXFK�GHP�)DFKNUlIWHPDQJHO�
HQWJHJHQZLUNHQ�XQG�GLH�3HUVRQDO-
ELQGXQJ�VWHLJHUQ�N|QQHQ��'LH�
ZDFKVHQGHQ�$QIRUGHUXQJHQ�YRQ�DXVVHQ�
VROOHQ�HLQKHLWOLFK�XQG�SURIHVVLRQHOO�
EHZlOWLJW�ZHUGHQ�N|QQHQ��:LU�VLQG�
�EHU]HXJW��GDVV�ZLU�PLW�GHU�5'66�GLH�
+HUDXVIRUGHUXQJHQ�LP�*HVXQGKHLWV-
ZHVHQ�HIIHNWLY�XQG�HIIL]LHQW�EHZlOWLJHQ�
N|QQHQ�XQG�IUHXHQ�XQV�DXI�GLH�QHXH�

=XVDPPHQDUEHLW�LQ�GHU�5HJLRQ� 

%LV�(QGH������EHGHXWHW�GLHV��GDVV�ZLU�
XQVHUHQ�%HWULHE�VR�JXW�ZLH�P|JOLFK�I�U�
GLHVHQ�=XVDPPHQVFKOXVV�YRUEHUHLWHQ��
:LU�ZROOHQ�EHUHLW�VHLQ�XQG�ÄXS-WR-GDWH³��
ZDV�EHGHXWHW��GDVV�ZLU�LQ�GLHVHP�-DKU�
GLYHUVH�,QYHVWLWLRQHQ�WlWLJHQ�ZHUGHQ��GLH�
HLQHP�HUIROJUHLFKHQ�%HWULHE�XQVHUHV�
+HLPV�GLHQHQ��+LHU]X�]lKOHQ�]XP�
%HLVSLHO�GLH�5HRUJDQLVDWLRQ�GHU�
5HLQLJXQJVDEOlXIH�PLW�HLQHU�QHXHQ�
]HQWUDOHQ�'RVLHUDQODJH�I�U�GLH�
5HLQLJXQJVPLWWHO��HLQ�QHXHV�$XWR�I�U�
5ROOVWXKOWUDQVSRUWH��GLH�$QVFKDIIXQJ�YRQ�
GLYHUVHQ�3IOHJHXWHQVLOLHQ��GLH�
8PVHW]XQJ�XQVHUHV�QHXHQ�3IOHJH-�XQG�
%HWUHXXQJVNRQ]HSWV��Y�D��LP�'HPHQ]-
EHUHLFK��GLH�)LQDQ]LHUXQJ�YRQ�:HLWHU-
ELOGXQJHQ��GLH�$NWXDOLVLHUXQJ�XQVHUHU�,7-
,QIUDVWUXNWXU�RGHU�HLQIDFK�GLH�
$QVFKDIIXQJ�HLQHU�QHXHQ�.DIIHH-
PDVFKLQH�I�U�XQVHUH�&DIHWHULD��(V�ZLUG�
XQV�GHILQLWLY�QLFKW�ODQJZHLOLJ� 

,Q�GLHVHP�6LQQH�Z�QVFKHQ�ZLU�,KQHQ�
HEHQIDOOV�HLQHQ�JXWHQ�6WDUW�LQV�QHXH�
-DKU��YLHO�(UIROJ�EHL�,KUHQ�3URMHNWHQ��YRU�
DOOHP�DXFK�:RKOHUJHKHQ�XQG�
=XIULHGHQKHLW�-�XQG�EOHLEHQ�6LH�JHVXQG� 

 

&ODXGLD�7RPDVFKHWW�� 
+HLPOHLWHULQ 



 

 

$P�����'H]HPEHU������EHVXFKWH�XQV�
GHU�:HLKQDFKWVHQJHO�XQG��EHUEUDFKWH�
GLH�IURKH�%RWVFKDIW�GHU�:HLKQDFKWV-
JHVFKLFKWH��1DFK�HLQHP�IHVWOLFKHQ�
0LWWDJHVVHQ�EHVFKHUWH�HU�XQV�HLQHQ�
EHVLQQOLFKHQ�XQG�IHLHUOLFKHQ�1DFKPLWWDJ�
PLW�0XVLN�XQG�*HVDQJ��$P�����XQG�����
'H]HPEHU�GXUIWHQ�ZLU�VHKU�YLHOH�*lVWH�
EHL�XQV�EHJU�VVHQ��GLH�PLW�LKUHQ�/LHEVWHQ�
LKU�:HLKQDFKWVIHVW�IHLHUWHQ�XQG�GDV�
:HLKQDFKWVPHQ��JHQRVVHQ��$XI�GHQ�
:RKQJUXSSHQ�ZXUGHQ�GLH�%lXPH�
IHLHUOLFK�JHVFKP�FNW�XQG�YHUVSU�KWHQ�PLW�
LKUHP�7DQQHQGXIW�ZHLKQlFKWOLFKH�
6WLPPXQJ��6FK|Q�ZDUµV� 

:HLKQDFKWVIHLHU����� 



 

 

6LOYHVWHUORWWR� 

:HU�JHZLQQW�ZRKO�GLHVPDO"�:LHGHU�
HLQPDO�ORFNWHQ�VFK|QH�3UHLVH�DP�
6LOYHVWHUDEHQG�XQG�ZDUWHWHQ�DXI�
JO�FNOLFKH�*HZLQQHU�XQG�*HZLQQHULQQHQ��
8QVHU�7HDP�$NWLYLHUXQJ�XQG�GLH�
EHWHLOLJWHQ�0LWDUEHLWHU�LQQHQ�KDEHQ�
ZLHGHU�DOOHV�JHJHEHQ��XP�XQVHUHQ�
%HZRKQHUQ�XQG�%HZRKQHULQQHQ�HLQHQ�
XQWHUKDOWVDPHQ�XQG�OXVWLJHQ�$EHQG������
]X�EHVFKHUHQ��'LH�VWUDKOHQGHQ��������
*HVLFKWHU�GHU�7HLOQHKPHQGHQ�VLQG��
XQVHU�'DQN�GDI�U�� 

«�XQG�HLQ�9,9$�DXIV�QHXH�-DKU� 

 



 

 

1DPHQORVH�:lVFKH 
0|JOLFKHUZHLVH�VLQG�6LH�VHOEHU�VFKRQ�EHWURIIHQ�JHZHVHQ"�$E�XQG�]X�SDVVLHUW�HV��
GDVV�HLQ�QDPHQORVHV�:lVFKHVW�FN�LQ�XQVHUH�:lVFKHUHL�JHODQJW��'LH�
+HUDXVIRUGHUXQJ�LVW�HV�GDQQ��GDV�:lVFKHVW�FN�ZLHGHU�GHU�ULFKWLJHQ�%HVLW]HULQ�RGHU�
GHP�ULFKWLJHQ�%HVLW]HU�]XU�FN]XJHEHQ��(V�JLEW�HLQHQ�HLQIDFKHQ�:HJ��VROFKH�
0LVVJHVFKLFNH�]X�YHUPHLGHQ�� 

:LU�ELWWHQ�6LH�DOV�%HZRKQHU�LQ�RGHU�$QJHK|ULJH��QHX�JHNDXIWH�:lVFKHVW�FNH�925�
GHP�*HEUDXFK�GHU�:RKQJUXSSH�RGHU�GHU�/HLWXQJ�+DXVZLUWVFKDIW�]XP�
1lPHOHQ�DE]XJHEHQ��'DV�KLOIW��9LHOHQ�'DQN� 

7DULIRUGQXQJ�XQG�3UHLVOLVWH����� 
0LW�VHSDUDWHP�0DLO�HUKDOWHQ�,KUH�$QJHK|ULJHQ�GLH�QHXH�7DULIRUGQXQJ�VRZLH�GLH�
3UHLVOLVWH�������'LH�7DULIRUGQXQJ�LVW�DXFK�DXI�XQVHUHU�:HEVHLWH�DEUXIEDU��'LH�
5HJLHUXQJ�ZLUG�GLHVH�7DULIH�YRUDXVVLFKWOLFK�HUVW�LP�)HEUXDU�GHILQLWLY�JHQHKPLJHQ��:LU�
JHKHQ�DEHU�GDYRQ�DXV��GDVV�VLH�VLFK�QLFKW�YHUlQGHUQ�ZHUGHQ��$XV�GLHVHP�*UXQG�
HUKDOWHQ�6LH�GLH�7DULIEHVWlWLJXQJ������$QIDQJ�)HEUXDU�]XVDPPHQ�PLW�GHU�5HFKQXQJ�
I�U�GHQ�-DQXDU������� 

%HL�GHQ�3UHLVHQ������EHDFKWHQ�6LH�ELWWH��GDVV�VLFK�GLH�79-��7HOHIRQ-�XQG�
,QWHUQHWJHE�KUHQ�YHUlQGHUQ��)HUQHU�KDEHQ�ZLU�GLH�(UIDVVXQJ�GHV�9HUEUDXFKV�YRQ�
SHUV|QOLFKHP�3IOHJH-��9HUEDQGV–�VRZLH�(LQZHJPDWHULDO��VRIHUQ�QLFKW�LP�3IOHJHWDULI�
HQWKDOWHQ��XQG�DXFK�7RLOHWWHQDUWLNHO��QLFKW�NDVVHQSIOLFKWLJH�3IOHJH-�XQG�
6SH]LDOSURGXNWH�XPJHVWHOOW�XQG�RSWLPLHUW��'LHV�EHGHXWHW��GDVV�P|JOLFKHUZHLVH�PHKU�
VROFKHU�3URGXNWH�LQ�5HFKQXQJ�JHVWHOOW�ZHUGHQ��*UXQGVlW]OLFK�HUIROJW�GLHV�EHUHLWV�VHLW�
HLQHP�-DKU��EHU�XQVHUHQ�/LHIHUDQWHQ��,9)�+DUWPDQQ�� 

*HUQH�N|QQHQ�ZLU�DXI�:XQVFK�DXFK�HLQHQ�6WHXHUDXVZHLV�I�U�GLH�.RVWHQ������
HUVWHOOHQ��0HOGHQ�6LH�VLFK�ELWWH�GDI�U�EHL�XQVHUHU�$GPLQLVWUDWLRQ��
ILQDQ]HQ#ODSXPHUD�FK�RGHU��������������� 

%HL�)UDJHQ�]|JHUQ�6LH�QLFKW��XQV�]X�NRQWDNWLHUHQ��9LHOHQ�'DQN� 

,QEHWULHEQDKPH�XQVHUHU�79-$QODJH���5HSOD\-)XQNWLRQ 
'LH�,QVWDOODWLRQ�XQVHUHU�QHXHQ�79-$QODJH�LVW�DEJHVFKORVVHQ�XQG�GLH�*HUlWH�VLQG�
EHUHLWV�LQ�%HWULHE��:LU�GDQNHQ�,KQHQ�I�U�,KUH�*HGXOG�XQG�,KU�9HUVWlQGQLV�EHL�GHU�
,QEHWULHEQDKPH��'LH�QHXH�79-$QODJH�ELHWHW�GLH�0|JOLFKNHLW��GLH�5HSOD\-)XQNWLRQ�]X�
QXW]HQ��G�K��6HQGXQJHQ�GHU�OHW]WHQ���7DJH�U�FNZLUNHQG�]X�VHKHQ��'LHV�HUIROJW�GDQN�
XQVHUHQ�JXWHQ�9HUKDQGOXQJHQ�RKQH�=XVDW]NRVWHQ��:HU�GLHVH�5HSOD\-)XQNWLRQ�
QXW]HQ�P|FKWH�RGHU�VRQVWLJH�)UDJHQ�KDW��VROO�VLFK�ELWWH�GHPQlFKVW�EHL�XQVHUHP�
7HFKQLVFKHQ�'LHQVW�PHOGHQ�����������������WHFKQLN#ODSXPHUD�FK� 

%LWWH�EHDFKWHQ�6LH��'LH�DOWHQ�79-*HUlWH�N|QQHQ�YRQ�GHQ�$QJHK|ULJHQ�DEJHKROW�
ZHUGHQ��$OOH�*HUlWH��GLH��EULJ�EOHLEHQ��ZHUGHQ�ZLU�(QGH�-DQXDU������HQWVRUJHQ� 


