
 

 

3DWLHQWHQYHUI�JXQJ�YV��9RUVRUJHDXIWUDJ 

:LU�IUDJHQ�EHL�(LQWULWW�LPPHU�QDFK�GHU�
3DWLHQWHQYHUI�JXQJ�XQG�GHP�
9RUVRUJHDXIWUDJ��$XFK�XQVHUH�
%HZRKQHQGHQ�LP�+DXV��ZHOFKH�GLHVH�
'RNXPHQWH�QRFK�QLFKW�KDEHQ��ZHUGHQ�
UHJHOPlVVLJ��JHEHWHQ��YRU�DOOHP�GLH�
3DWLHQWHQYHUI�JXQJ�]X�HUVWHOOHQ�� 

2IW�ZHUGHQ�GLHVH�EHLGHQ�'RNXPHQWH�PLW-
HLQDQGHU�YHUZHFKVHOW��(V�VLQG�]ZHL�
YHUVFKLHGHQH�3DSLHUH�PLW�XQWHUVFKLHG-
OLFKHP�=ZHFN�XQG�=LHO�� 

0LW�HLQHU�3DWLHQWHQYHUI�JXQJ��
EHVWLPPHQ�6LH��ZLH�6LH�PHGL]LQLVFK�
YHUVRUJW�XQG�JHSIOHJW�ZHUGHQ�ZROOHQ��
IDOOV�HLQPDO�GLH�6LWXDWLRQ�HLQWULWW��LQ�GHU�
6LH�VLFK�QLFKW�PHKU�VHOEVW�lXVVHUQ�
N|QQHQ��(V�JHKW�GDUXP��ZHOFKH�
OHEHQVUHWWHQGHQ�RGHU�OHEHQVHUKDOWHQGHQ�
0DVVQDKPHQ�LP�(UQVWIDOO�QRFK�HUJULIIHQ�
ZHUGHQ�VROOHQ��'LHV�HUODXEW�XQV�XQG�GHP�
$U]W��QDFK�,KUHP�:LOOHQ�]X�KDQGHOQ�XQG�
,KUH�6HOEVWEHVWLPPXQJ�]X�ZDKUHQ�� 

(LQ�9RUVRUJHDXIWUDJ�OHJW�IHVW��ZHU�]X�
/HE]HLWHQ�LP�)DOOH�HLQHU�8UWHLOVXQIlKLJ-
NHLW�ZLFKWLJH�'LQJH�UHJHOW�RGHU�
HQWVFKHLGHW��+LHU�JHKW�HV�LQ�HUVWHU�/LQLH�
QLFKW�XP�PHGL]LQLVFKH�%HODQJH��VRQGHUQ�
XP�GLH�)HVWOHJXQJ�HLQHU�9HUWUHWXQJV-
SHUVRQ�I�U�SHUV|QOLFKH��ILQDQ]LHOOH�RGHU�
UHFKWOLFKH�(QWVFKHLGH��GLH�PDQ�VHOEVW�
QLFKW�PHKU�WUHIIHQ�NDQQ��(LQ�9RUVRUJH-
DXIWUDJ�WULWW�HUVW�LQ�.UDIW��ZHQQ�GLH�
8UWHLOVXQIlKLJNHLW�HLQJHWUHWHQ�LVW�XQG�GLH�

.(6%�GHQ�9RUVRUJHDXIWUDJ�YDOLGLHUW�KDW� 

%HLGH�'RNXPHQWH�VLQG�VRPLW�ZLFKWLJH�
3DSLHUH�I�U�,KUH�1DKHVWHKHQGHQ��:LU�
HPSIHKOHQ�,KQHQ��LQVEHVRQGHUH�GLH�
3DWLHQWHQYHUI�JXQJ��DP�EHVWHQ�
]XVDPPHQ�PLW�,KUHP�$U]W��]X�HUVWHOOHQ��
'LH�3DWLHQWHQYHUI�JXQJ�VROO�DQ�HLQHP�I�U�
,KUH�1DKHVWHKHQGHQ�EHNDQQWHQ�2UW�
DXIEHZDKUW�XQG�HLQH�.RSLH�GHP�$U]W�XQG�
GHU�3IOHJHDEWHLOXQJ��EHUJHEHQ�ZHUGHQ�� 

:LFKWLJ�LVW�DXFK��GDVV�GLHVH�'RNXPHQWH�
UHJHOPlVVLJ�DXI�LKUH�$NWXDOLWlW�JHSU�IW�
ZHUGHQ��(V�NDQQ�JXW�VHLQ��GDVV�6LH�,KUH�
0HLQXQJ�MH�QDFK�*HVXQGKHLWV]XVWDQG�
HLQPDO�lQGHUQ��*HQDX�GDQQ�LVW�HV�
HQWVFKHLGHQG��GDVV�GLHV�DXFK�LQ�GHU�
3DWLHQWHQYHUI�JXQJ�QDFKJHWUDJHQ�ZLUG� 

:LU�HPSIHKOHQ�,KQHQ�]X�SU�IHQ��RE�
HLQH�3DWLHQWHQYHUI�JXQJ�XQG�RGHU�HLQ�
9RUVRUJHDXIWUDJ��EHUKDXSW�EHVWHKHQ�
XQG�RE�GLHVH�'RNXPHQWH�DNWXHOO�VLQG��
6RIHUQ�6LH�XQV�YRU�DOOHP�GLH�
3DWLHQWHQYHUI�JXQJ�QRFK�QLFKW�
HLQJHUHLFKW�KDEHQ��ELWWHQ�ZLU�6LH��GLHV�
QRFK�QDFK]XKROHQ��:LU�GDQNHQ�,KQHQ�
GDI�U� 

+DEHQ�6LH�GLHVEH]�JOLFK�ZHLWHUH�
)UDJHQ"�'DQQ�G�UIHQ�6LH�VLFK�JHUQH�EHL�
GHU�+HLPOHLWXQJ�RGHU�GHU�/HLWXQJ�3IOHJH�
PHOGHQ� 

&ODXGLD�7RPDVFKHWW��+HLPOHLWHULQ 



 

 

/HW]WHQ�0RQDW�EHULFKWHWHQ�ZLU��EHU�GLH�
EHYRUVWHKHQGH�8PVWHOOXQJ�DXI�/D�3UDGD��
1XQ�LVW�GLHVH�HUIROJW��0LW�YLHO�(LIHU�XQG�
(LQVDW]�KDW�GDV�7HDP�/D�3UDGD�GLH�
5lXPH�QHX�HLQJHULFKWHW��8QWHUVW�W]W�
ZXUGHQ�VLH�YRP�7HFKQLVFKHQ�'LHQVW��GHU�
+DXVZLUWVFKDIW�XQG�GHU�9HUSIOHJXQJ��
9LHOH�$EOlXIH�PXVVWHQ��EHUGDFKW��QHX�
JHUHJHOW�XQG�NRRUGLQLHUW�ZHUGHQ��
,Q]ZLVFKHQ�KDEHQ�VLFK�%HZRKQHQGH�XQG�
0LWDUEHLWHQGH�EHUHLWV�HLQJHOHEW�XQG�
PDFKHQ�GLH�HUVWHQ�(UIDKUXQJHQ��� 

8PVWHOOXQJ�DXI�/D�3UDGD�LVW�HUIROJW 



 

 

&KRU�$PLWJV�GLO�FDQW 

(LQPDO�MlKUOLFK�ZHUGHQ�ZLU�YRQ�GHQ�
$PLWJV�GLO�FDQW�EHVXFKW�XQG�G�UIHQ�LKUHP�
NOHLQHQ�.RQ]HUW�EHLZRKQHQ��'HU�6DDO�
ZDU�ZLHGHU�ELV�DXI�GHQ�OHW]WHQ�6WXKO�
EHVHW]W�XQG�GLH�*HVDQJVHLQODJH�GHV�
0lQQHUFKRUV�EHJHLVWHUWH�VRZRKO�
%HZRKQHU�LQQHQ�DOV�DXFK�$QJHK|ULJH��
'LH�$PLWJV�GLO�FDQW�JHQRVVHQ�
DQVFKOLHVVHQG�HLQ�JXWHV�(VVHQ�DXV�
XQVHUHU�.�FKH��+HU]OLFKHQ�'DQN�GHQ�
0LWJOLHGHUQ�GHV�&KRUV�I�U�LKUH�
'DUELHWXQJ��*HUQH�ZLHGHU� 

(LQH�1DFKW�LP�/D�3XPHUD 
8P�������8KU�JHKW�HV�ORV�PLW�GHP�
hEHUJDEHUDSSRUW��(V�VFKHLQW�DOOHV�VWLOO�
XQG�OHLVH�XQG�VRJDU�GHU�$XI]XJ�EOHLEW�
OHHU��'RFK�HV�JLEW�YLHO�]X�HUOHGLJHQ��
7LVFKH�GHFNHQ�I�U�GHQ�0RUJHQ��
5ROODWRUHQ�UHLQLJHQ��DXI�ÄGLH�*ORFNH�
JHKHQ³��HV�UXIW��EHUDOO��'DQQ�QDW�UOLFK�
GDV�*HVFKHKHQH�GRNXPHQWLHUHQ�«�XQG�
VFKRQ�QDKW�ZLHGHU�GHU�0RUJHQUDSSRUW� 

'DQNH��OLHEHV�1DFKWZDFKHQWHDP��GDVV�
LKU�DXFK�QDFKWV�I�U�XQVHUH�
%HZRKQHULQQHQ�XQG�%HZRKQHU�GD�VHLG� 



 

 

����1DWLRQDOHU�6SLHOWDJ�-�'LH�6FKZHL]�VSLHOW� 

«�XQG�ZLU�VSLHOHQ�PLW� 

6DYH�WKH�GDWH��*DUWHQIHVW�DP�����-XQL����� 

5HVHUYLHUHQ�6LH�GLHVHQ�7HUPLQ��'DQQ�
QlPOLFK�ILQGHW�XQVHU�*DUWHQIHVW�VWDWW��
:HLWHUH�,QIRUPDWLRQHQ�IROJHQ�(QGH�0DL��
:LHGHU�KDEHQ�ZLU�HLQLJHV�I�U�6LH�
YRUEHUHLWHW��0XVLN��6SLHO�XQG�6SDVV�XQG�
VHOEVWYHUVWlQGOLFK�EHVWH�*ULOOZ�UVWH��:LU�
IUHXHQ�XQV��6LH�GDQQ�EHL�XQV�EHJU�VVHQ�
]X�G�UIHQ� 

6SLHOHQ�VFKDIIW�1lKH�XQG�9HUWUDXHQ��
YHUELQGHW�0HQVFKHQ�XQG�ELHWHW�GLH�
0|JOLFKNHLW��VLFK�XQEHVFKZHUW�XQG�
IU|KOLFK�]X�EHJHJQHQ��*HPHLQVDP�PLW�
GHU�/XGRWHFD�,ODQ]�ODGHQ�ZLU�6LH�DP�
6DPVWDJ������0DL��YRQ�������ELV�������
8KU�LP�/D�3XPHUD�]X�HLQHP�
JHQHUDWLRQHQYHUELQGHQGHQ�6SLHOWDJ�
HLQ��(V�HUZDUWHQ�6LH�GLYHUVH�
6SLHONODVVLNHU�I�U�GULQQHQ�XQG�GUDXVVHQ�
VRZLH�IHLQH�.|VWOLFKNHLWHQ�LQ�GHU�
&DIHWHULD� 

,Q�GL�SOHLQ�HQWXVLDVVHP�HG�HPR]LXQV��
$OOH�6SLHOEHJHLVWHUWHQ�VLQG�KHU]OLFK�
ZLOONRPPHQ� 

'XUFK�6SLHOHQ�LP�|IIHQWOLFKHQ�5DXP�
IHLHUQ�GLH�6FKZHL]HU�/XGRWKHNHQ�XQG�
GHU�9HUEDQG�GHU�6FKZHL]HU�/XGRWKHNHQ�
GHQ�����1DWLRQDOHQ�6SLHOWDJ��6LH�ZROOHQ�
DQ�GLHVHP�7DJ�P|JOLFKVW�YLHOH�
0HQVFKHQ�HUIDKUHQ�ODVVHQ��ZLH�YLHO�
)UHXGH�6SLHOHQ�EHUHLWHQ�NDQQ�XQG�ZDV�
GXUFK�JHPHLQVDPHV�6SLHOHQ�JHZRQQHQ�
ZHUGHQ�NDQQ�� 

©'HU�0HQVFK�LVW�HUVW�GD�JDQ]�0HQVFK��
ZR�HU�VSLHOW�ª��)ULHGULFK�6FKLOOHU� 

%HLP�JHPHLQVDPHQ�6SLHOHQ�ZLUG�
JHODFKW�XQG�JHNlPSIW��JHVWULWWHQ�XQG�
YHUKDQGHOW��HUIDKUHQ�XQG�JHOHUQW�XQG�YRU�
DOOHP�JHPHLQVDP�ZHUWYROOH�=HLW�
YHUEUDFKW� 


