
 

 

8QVHU�-DKUHVEHULFKW������LVW�GD� 

.�U]OLFK�GXUIWHQ�ZLU�XQVHUHQ�-DKUHV-
EHULFKW������YHU|IIHQWOLFKHQ��:LU�
KDEHQ�YLHO�(UIUHXOLFKHV�]X�EHULFKWHQ� 

· 8QVHUH�-DKUHVUHFKQXQJ�VFKOLHVVW�PLW�
HLQHP�SRVLWLYHQ�5HVXOWDW�DE��:LU�G�UIHQ�
HLQ�-DKUHVHUJHEQLV�YRQ�&+)����µ����
YRUZHLVHQ��ZDV�XQV�VHKU�IUHXW�� 

· :LU�KDEHQ�HLQH�VHKU�JXWH�6WHOOHQ-
EHVHW]XQJ��7URW]GHP�VXFKHQ�ZLU�
3HUVRQDO��'LHV�DXIJUXQG�YRQ�
3HQVLRQLHUXQJHQ��6FKZDQJHUVFKDIWHQ�
XQG�OHLGHU�DXFK�ZHJHQ�
JHVXQGKHLWOLFKHQ�$XVIlOOHQ� 

· 8QVHU�+DXV�ZDU�LP������]X�����
DXVJHODVWHW��VHKU�HUIUHXOLFK� 

· :LU�ZXUGHQ�LP������LP�$XIWUDJ�GHV�
.DQWRQV�DXGLWLHUW�XQG�KDEHQ�HUIROJUHLFK�
EHVWDQGHQ��,QVEHVRQGHUH�ZXUGH�GHU�
3IOHJHEHUHLFK�NRQWUROOLHUW�XQG�ZLU�
KDEHQ�PRPHQWDQ��GDQN�JXWHU�$UEHLW�
GHU�/HLWHULQ�3IOHJH��$QGUHD�.\EXU]�XQG�
LKUHP�7HDP��HLQHQ�TXDOL-WDWLY�
KRFKVWHKHQGHQ�3IOHJHVWDQGDUG� 

· :LU�KDEHQ�HWOLFKH�3URMHNWH�
DQJHVWRVVHQ�XQG�XPJHVHW]W��GDUXQWHU�
GHQ�(UVDW]�GHU�7HOHIRQ–�XQG�
%HZRKQHUUXIDQODJH�VRZLH�GLH�79-
$QODJH��$XI�GHU�:RKQJUXSSH�/D�3UDGD�
KDEHQ�ZLU�PLW�GHP�QHXHQ�:LQGIDQJ�HLQ�
7HLOSURMHNW�]XU�ZRKQOLFKHUHQ�
*HVWDOWXQJ�UHDOLVLHUW�� 

· :LU�KDEHQ�QHEVW�GHP�DOOWlJOLFKHQ�
3URJUDPP�VWDWWOLFKH����
9HUDQVWDOWXQJHQ�GXUFKJHI�KUW� 

· ,Q�GHU�9RUEHUHLWXQJ�GHU�
=XVDPPHQI�KUXQJ�]XU�5HLW�GD�
6DQDGDG�DUEHLWHQ�ZLU�DNWLY�PLW� 

(V�OlXIW�LP�+DXV�XQG�ZLU�VLQG�JXW�
XQWHUZHJV��:LU�KRIIHQ�VHKU��GDVV�ZLU�
GLHVHQ�6WDQGDUG�KDOWHQ�N|QQHQ�XQG�
GDQNHQ�,KQHQ�I�U�,KU�9HUWUDXHQ� 

'HU�-DKUHVEHULFKW�NDQQ�DXI�XQVHUHU�
:HEVHLWH�KHUXQWHUJHODGHQ�ZHUGHQ��$XI�
:XQVFK�N|QQHQ�ZLU�,KQHQ�GLHVHQ�DXFK�
DXVGUXFNHQ� 

&ODXGLD�7RPDVFKHWW��+HLPOHLWHULQ 



 

 

6FKRQ�YRU�HWZDV�OlQJHUHU�=HLW�KDEHQ�
XQVHUH�%HZRKQHULQQHQ�XQG�%HZRKQHU�
HLQHQ�VSH]LHOOHQ�$XVVHQHLQVDW]�JHKDEW��
0LW�+DQGVFKXKHQ�XQG�+DUNH�DXVJHU�VWHW�
XQG�PLW�YLHO�(LIHU��)DFKZLVVHQ�XQG�JXWHU�
/DXQH�JLQJHQ�VLH�DQ�GLH�$UEHLW��=XHUVW�
VWDQG�GHU�JHPHLQVDPH�(LQNDXI�LQ�GHU�
/DQGL�DXI�GHU�/LVWH��'DQQ�YLHOH�)UDJHQ��
:LH�ZHLW�DXVHLQDQGHU�VROO�JHSIODQ]W�
ZHUGHQ"�:HOFKH�)DUEH�ZRKLQ"�:DV�
SDVVW�ZR]X"�'LH�6RQQH�EU�WHWH��DEHU�GDV�
PDFKWH�QLFKWV��'DV�5HVXOWDW�OlVVW�VLFK�
]HLJHQ��+DEHQ�6LH�GLH�QHXH�%O�WHQSUDFKW�
VFKRQ�JHVHKHQ"�:HQQ�QLFKW��
XQEHGLQJW�HLQPDO�HLQH�3DXVH�
DXI�GHU�7HUUDVVH�HLQSODQHQ� 

+RFKEHHWH�EHSIODQ]W 

*DUWHQIHVW�DP������������DE�������8KU 
1LFKW�YHUJHVVHQ��%DOG�LVW�HV�VRZHLW��:LU�
IHLHUQ��'DEHL�G�UIHQ�VHOEVWYHUVWlQGOLFK�
XQVHUH�+RFKEHHWH�HUQHXW�EHVWDXQW�
ZHUGHQ��$E�������8KU�VWHKW�GHU�$SpUR�
EHUHLW��I�U�8QWHUKDOWXQJVPXVLN�LVW�JHVRUJW�
XQG�HEHQVR�I�U�JXWHV�(VVHQ�XQG�
VFKPDFNKDIWH�*ULOOZ�UVWH��:LU�IUHXHQ�XQV�
DXI�GDV�)HVW�XQG�KDEHQ�GDV�JXWH�:HWWHU�
EHVWHOOW�� 



 

 

.LQDHVWKHWLFV�%DVLVNXUV 

:XVVWHQ�6LH�VFKRQ��� 
:LU�VLQG�HLQ�$XVELOGXQJVEHWULHE�XQG�
HQJDJLHUHQ�XQV�GDI�U��GDVV�ZLU�LQ�DOOHQ�
%HUHLFKHQ�XQG�DXI�DOOHQ�(EHQHQ�
$XVELOGXQJHQ�DQELHWHQ��$XFK�LQ�GHU�
$NWLYLHUXQJ��:LU�ELHWHQ�GHQ�/HKUJDQJ�
]XU�]XP�$NWLYLHUXQJVIDFKIUDX�-PDQQ�
+)�DQ��'DV�HUVWH�%LOGXQJVMDKU�NDQQ�EHL�
XQV�SUD[LVEHJOHLWHQG�EHVXFKW�ZHUGHQ� 

'LH�$NWLYLHUXQJVIDFKIUDX�+)�NOlUW�GLH�
%HG�UIQLVVH�GHU�%HZRKQHQGHQ�DE�XQG�
SODQW�GLH�%HWUHXXQJ��I�KUW�VLH�GXUFK�XQG�
HYDOXLHUW�GLH�$QJHERWH��ZHOFKH�
HLQ]HOWKHUDSHXWLVFK�RGHU�LQ�*UXSSHQ�
HUIROJHQ�� 

/XVW��HLQPDO�LQ�GLHVHP�%HUXI�]X�VFKQXSSHUQ"�'DQQ�PHOGHQ�6LH�VLFK�EHL�5LWD�
6SHVFKD��/HLWHULQ�$NWLYLHUXQJ� 

.�U]OLFK�KLHVV�HV�EHL�XQV��EHZHJHQ�VWDWW�
KHEHQ��8QVHU�3IOHJHSHUVRQDO�KDW�
HUIROJUHLFK�DP�.LQDHVWKHWLFV�%DVLVNXUV�
WHLOJHQRPPHQ��7KHPHQ�ZLH�2ULHQWLHUXQJ�
LP�5DXP�XQG�LP�HLJHQHQ�.|USHU�VWDQGHQ�
GDEHL�LP�0LWWHOSXQNW� 

0LW�PHKU�%HZXVVWVHLQ��%HZHJXQJ�XQG�
7HDPZRUN�VRUJHQ�ZLU�I�U�PHKU�4XDOLWlW�
LP�3IOHJHDOOWDJ�–�I�U�XQVHUH�%HZRKQHU�
LQQHQ�XQG�
QDW�UOLFK�DXFK�
I�U�XQV�
0LWDUEHLWHQGH��
'HQQ�JXWH�
%HZHJXQJ�WXW�
HLQIDFK�DOOHQ�
JXW�� 



 

 

8QVHUH�QHXH�.DIIHHPDVFKLQH 

'UHL�7DJH�PLW�VSH]LHOOHU�+LOIH�XQVHUHU�=LYLOVFK�W]HU 

,Q�GHU�OHW]WHQ�:RFKH�KDWWHQ�ZLU�EHL�XQV�
WDWNUlIWLJH�8QWHUVW�W]XQJ��'LH�GUHL�
=LYLOVFKXW]OHLVWHQGHQ�KDEHQ�XQV�XQWHU�
GLH�$UPH�JHJULIIHQ�XQG�DXFK�GHQ�
%HZRKQHQGHQ�YLHO�)UHXGH�JHVFKHQNW� 

2E�EHLP�7LVFKGHFNHQ��EHL�JHPHLQVDPHQ�
6SD]LHUJlQJHQ�DQ�GHU�IULVFKHQ�/XIW��DOV�
%HJOHLWXQJ�I�U�NOHLQH�(LQNlXIH�RGHU�EHL�
HLQHU�JHP�WOLFKHQ�6SLHOUXQGH�–�LKU�
(LQVDW]�ZDU�HLQH�ULHVLJH�%HUHLFKHUXQJ�� 

,P�1DPHQ�GHV�JHVDPWHQ�7HDPV�XQG�DOO�
XQVHUHU�%HZRKQHQGHQ�� 

+HU]OLFKHQ�'DQN�I�U�HXHU�(QJDJHPHQW��
HXUH�*HGXOG�XQG�HXUH�ZHUWYROOH�+LOIH��,KU�
VHLG�VSLW]H� 

8QG�ZLHGHU�GXUIWHQ�ZLU�HLQ�NOHLQHV�
3URMHNW�]XP�$EVFKOXVV�EULQJHQ��8QVHUH�
QHXH�.DIIHHPDVFKLQH�LVW�LQVWDOOLHUW��6HLW�
(QGH�0DL�JHQLHVVHQ�ZLU�XQVHUHQ�.DIIHH�
DXV�HLQHU�YROOHOHNWURQLVFKHQ�0DVFKLQH�
PLW�7RXFK-6FUHHQ�I�U�GLH�$XVZDKO�GHU�
YHUVFKLHGHQHQ�.DIIHHV��)HLQMXVWLHUXQ-
JHQ�VLQG�]ZDU�QRFK�Q|WLJ��DEHU�GDV�
JHK|UW�GD]X��8QVHUH�.DIIHH--HWRQV�I�UV�
3HUVRQDO�KDEHQ�MHW]W�DXVJHGLHQW��)DOOV�
MHPDQG�QRFK�VROFKH�EHVLW]W��N|QQHQ�
GLHVH�ELV�(QGH�-XQL�HLQJHO|VW�ZHUGHQ��
1HX�JLEW�HV�DXIODGEDUH�%DGJHV�I�U�GLH�
0LWDUEHLWHQGHQ��'DV�6XFKHQ�QDFK�
YHUORUHQHQ�-HWRQV�JHK|UW�GHILQLWLY�]X�
XQVHUHU�*HVFKLFKWH��$XI�GHP�%LOG�VLQG�
GLH�0RQWHXUH�EHLP�7HVWHQ�GHV�HUVWHQ�
.DIIHHV��(U�VFKHLQW�]X�VFKPHFNHQ� 


