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+DQQRYHU������������Ä%DXHUQ�XQG�9HUEUDXFKHU�ZROOHQ�NHLQH�*HQWHFKQLN��ZHGHU�LP�6WDOO�QRFK�
DXI�GHP�$FNHU��'HVKDOE�ZHUGHQ�ZLU�DNWLY��XP�XQVHU�5HFKW�DXI�HLQH�JHQWHFKQLNIUHLH�
(U]HXJXQJ�YRQ�/HEHQVPLWWHOQ�VLFKHU�]X�VWHOOHQ�³�VR�GLH�6SUHFKHU�HLQHV�%�QGQLVVHV�DXV�
/DQGZLUWVFKDIWVYHUElQGHQ��8QWHUQHKPHQ��bU]WH���8PZHOW��XQG�9HUEUDXFKHUVFKXW]�
RUJDQLVDWLRQHQ��:LVVHQVFKDIWOHUQ�VRZLH�HQWZLFNOXQJVSROLWLVFKHQ�*UXSSHQ�DXV�1LHGHUVDFKVHQ��
%UHPHQ�XQG�+DPEXUJ��GDV�VLFK�LQ�+DQQRYHU�JHJU�QGHW�KDW��:lKUHQG�GLH�*HQWHFKQLNNRQ]HUQH�
VWDUNHQ�'UXFN�DXI�GLH�(8�*UHPLHQ�LQ�%U�VVHO�DXV�EHQ��XP�GLH�=XODVVXQJ�JHQWHFKQLVFK�
YHUlQGHUWHU�2UJDQLVPHQ�LQ�GHU��/DQGZLUWVFKDIW�GXUFK]XVHW]HQ�XQG�GLH�%XQGHVUHJLHUXQJ�LQ�
%HUOLQ�HLQ�QHXHV�*HQWHFKQLNJHVHW]��YRUEHUHLWHW��IRUPLHUW�VLFK�DQ�GHU�%DVLV�:LGHUVWDQG��'LH�
9HUElQGH�KDEHQ�VLFK�DXI�HLQH�JHPHLQVDPH�3ODWWIRUP�JHHLQLJW��LQ�GHU�VLH�GHXWOLFK�PDFKHQ��GDVV�
VLH�DPHULNDQLVFKH�9HUKlOWQLVVH�PLW�.QHEHOYHUWUlJHQ�GHU�*HQWHFKQLNNRQ]HUQH�I�U�GLH�
/DQGZLUWVFKDIW�QLFKW�]XODVVHQ�ZHUGHQ�XQG�VLFK�GDI�U�HLQVHW]HQ��GDVV�%XQGHV��XQG�
/DQGHVUHJLHUXQJHQ�GHQ�JHVHW]OLFKHQ�5DKPHQ�GDI�U�VFKDIIHQ�P�VVHQ��GDVV�DXFK�LQ�=XNXQIW�
/DQGZLUWVFKDIW�RKQH�*HQWHFKQLN�P|JOLFK�EOHLEW��Ä9LHOH�%lXHULQQHQ�XQG�%DXHUQ�OHKQHQ��
*HQWHFKQLN�LQ�GHU�/DQGZLUWVFKDIW�DE��ZHLO�GHUHQ�$XVZLUNXQJHQ�XQG�5LVLNHQ�QLFKW�DEVHKEDU�
VLQG�XQG�ZHLO�VLH�ZLVVHQ��GDVV�GHU�*URVVWHLO�LKUHU�.XQGHQ�NHLQH�JHQWHFKQLVFK�HU]HXJWHQ�
/HEHQVPLWWHO�Z�QVFKW³�VR�*HRUJ�-DQ�HQ�DXV�/�QHEXUJ��*HVFKlIWVI�KUHU�GHU�
$UEHLWVJHPHLQVFKDIW�ElXHUOLFKH�/DQGZLUWVFKDIW�XQG�HLQHU�GHU�.RRUGLQDWRUHQ�GHV�%�QGQLVVHV��
$QJHOD�YRQ�%HHVWHQ��bU]WLQ�DXV�5LHSH�XQG�9HUWUHWHULQ�GHV�gNROJLVFKHQ�bU]WHEXQGHV�LP�QHXHQ�
%�QGQLV�ZDUQW�YRU�XQNDONXOLHUEDUHQ�*HVXQGKHLWVJHIDKUHQ�GXUFK�GLH�5LVLNRWHFKQRORJLH�VRZLH�
XQNRQWUROOLHUEDUHQ�XQG�QLFKW�U�FNKROEDUHQ�$XVEUHLWXQJHQ�JHQWHFKQLVFK�YHUlQGHUWHU�
2UJDQLVPHQ��=ZDU�JHEH�HV�:LVVHQVFKDIWOHU��GLH�EHWHXHUQ��GDVV�GHU�9HU]HKU�JHQWHFKQLVFK�
YHUlQGHUWHU�3URGXNWH�XQJHIlKUOLFK�VHL��VLH�KlWWHQ�DEHU�NHLQH�0|JOLFKNHLW��)ROJHVFKlGHQ�I�U�
*HVXQGKHLW�XQG�8PZHOW�DXVUHLFKHQG�DE]XVFKlW]HQ�XQG�VFKRQ�JDU�QLFKW��VLH�DXV]XVFKOLHVVHQ���
'DV�%�QGQLV�PDFKW�DXVVHUGHP�GDUDXI�DXIPHUNVDP��GDVV�VLFK�ELVODQJ�NHLQH�
%HWULHEVKDIWSIOLFKWYHUVLFKHUXQJ�LQ�'HXWVFKODQG�JHIXQGHQ�KDEH��GLH�EHUHLW�VHL��/DQGZLUWH�
JHJHQ�DXIWUHWHQGH�6FKlGHQ�]X�YHUVLFKHUQ��'LH�9HUVLFKHUXQJVZLUWVFKDIW�VSUHFKH�GDYRQ��GDVV�
GLH�6FKlGHQ�VFKZHU�HLQ]XJUHQ]HQ�XQG�YHUVLFKHUXQJVWHFKQLVFK�QLFKW�NDONXOLHUEDU�VHLHQ��
Ä:HQQ�ZDV�SDVVLHUW��ZHUGHQ�ZLU�%DXHUQ�DOOHLQ�JHODVVHQ�XQG�DXI�GLH�$QNODJHEDQN�GHU�
*HVHOOVFKDIW�JHVHW]W��XQG�GLH�+HUVWHOOHUNRQ]HUQH�PDFKHQ�VLFK�YRP�$FNHU�±�QLFKW�PLW�XQV�³�VR�
*HRUJ�-DQ�HQ��'DV�%�QGQLV�LVW�VLFK�HLQLJ��%DXHUQ�XQG�9HUEUDXFKHU�KDEHQ�HV�LQ�GHU�+DQG��Ä6LH�
N|QQHQ�PLW�LKUHP�$QEDX��E]Z��.DXIYHUKDOWHQ�DEVWLPPHQ��RE�GDV�5HFKW�DXI�HLQH�
JHQWHFKQLNIUHLH�(U]HXJXQJ�VLFK�GXUFKVHW]W�XQG�GLH�3ROLWLN�VRZRKO�LQ�GHU�NRQYHQWLRQHOOHQ�DOV�
DXFK�LQ�GHU�ELRORJLVFKHQ�/DQGZLUWVFKDIW�GHU�*HQWHFKQLNIUHLKHLW�HLQGHXWLJHQ�9RUUDQJ�
HLQUlXPW��'DV�QRUGGHXWVFKH�%�QGQLV�VWHKW�LQ�HQJHP�.RQWDNW�PLW�DQGHUHQ�/lQGHU��XQG�
%XQGHVLQLWLDWLYHQ��'HU�QLHGHUVlFKVLVFKH�/DQGYRONYHUEDQG�KDEH�VLFK�ELVODQJ�QRFK�QLFKW�]X�
HLQHU�8QWHUVW�W]XQJ�HQWVFKOLH�HQ�N|QQHQ��
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