
 

/LFKW��GDV�DOOHV��EHUVWUDKOW�/LFKW�DP�(QGH�GHV�7XQ�
QHOV��'DV�Z�QVFKHQ�ZLU�XQV�VR�VHKU��:DQQ�HQGOLFK�
G�UIHQ�ZLU�HV�VHKHQ"�:DQQ�HQGOLFK�JHKW�HV�ORV�PLW�
GHQ�,PSIXQJHQ�JHJHQ�GLH�3DQGHPLH"�8QG�ZDQQ�
HQGOLFK�N|QQHQ�ZLU�ZLHGHU�OHEHQ�–�RKQH�$QJVW�XQG�
VWlQGLJHQ�)UXVW"�:DQQ�JLEW�HV�HQGOLFK�ZLHGHU�HU�
KHOOHQGH�0RPHQWH"�+|UHQ�ZLU�KLQHLQ�LQ�GLH�:HLK�
QDFKWVJHVFKLFKWH� 

/HVXQJ��/XNDV����-�������������������������������������������������������������� 
(V�EHJDE�VLFK�DEHU�]X�GHU�=HLW��GDVV�HLQ�*HERW�YRQ�
GHP�.DLVHU�$XJXVWXV�DXVJLQJ��GDVV�DOOH�:HOW�JH�
VFKlW]W�Z�UGH��8QG�GLHVH�6FKlW]XQJ�ZDU�GLH�DOOHU�
HUVWH�XQG�JHVFKDK�]XU�=HLW��GD�4XLULQLXV�6WDWWKDOWHU�
LQ�6\ULHQ�ZDU��8QG�MHGHUPDQQ�JLQJ��GDVV�HU�VLFK�
VFKlW]HQ�OLH�H��HLQ�MHGHU�LQ�VHLQH�6WDGW��'D�PDFKWH�
VLFK�DXI�DXFK�-RVHI�DXV�*DOLOlD��DXV�GHU�6WDGW�1D�
]DUHWK��LQ�GDV�M�GLVFKH�/DQG�]XU�6WDGW�'DYLGV��GLH�
GD�KHL�W�%HWKOHKHP��ZHLO�HU�DXV�GHP�+DXVH�XQG�
*HVFKOHFKWH�'DYLGV�ZDU��GDPLW�HU�VLFK�VFKlW]HQ�
OLH�H�PLW�0DULD��VHLQHP�YHUWUDXWHQ�:HLEH��GLH�ZDU�
VFKZDQJHU��8QG�DOV�VLH�GRUW�ZDUHQ��NDP�GLH�=HLW��
GDVV�VLH�JHElUHQ�VROOWH��8QG�VLH�JHEDU�LKUHQ�HUVWHQ�
6RKQ�XQG�ZLFNHOWH�LKQ�LQ�:LQGHOQ�XQG�OHJWH�LKQ�LQ�
HLQH�.ULSSH��GHQQ�VLH�KDWWHQ�VRQVW�NHLQHQ�5DXP�LQ�
GHU�+HUEHUJH� 
 

*HGDQNHQ�]XP�7H[W 
'DV��OLHEH�*RWWHVGLHQVWEHVXFKHULQQHQ�XQG�–
EHVXFKHU��KDWWHQ�VLFK�0DULD�XQG�-RVHI�QDW�UOLFK�
JDQ]�DQGHUV�YRUJHVWHOOW��,Q�HLQHP�GXQNOHQ�6WDOO�
NRPPW�-HVXV�]XU�:HOW�–�QDFK�HLQHP�ODQJHQ�XQG�
P�KHYROOHQ�:HJ��GHU�VR�QLH�JHSODQW�ZDU��1XU�QRW�
JHGUXQJHQ�VLQG�VLH�GLHVHQ�:HJ�JHJDQJHQ�–�XQG�
KDEHQ�HV�JHUDGH�VR�JHVFKDIIW��0LW�0�KH�XQG�1RW��
8QG�VLFKHU�DXFK�PLW�$QJVW�XQG�)UXVW��'D�KlWWH�GLH�
*HVFKLFKWH�YRQ�GHU�*HEXUW�GHV�-HVXV-.LQGHV�VFKRQ�
]X�(QGH�VHLQ�N|QQHQ��$EHU�GLH�*HVFKLFKWH�JHKW�
ZHLWHU��+|UHQ�ZLU�ZLHGHU�KLQHLQ� 
 
/HVXQJ��/XNDV����-���������������������������������������������������������
8QG�HV�ZDUHQ�+LUWHQ�LQ�GHUVHOEHQ�*HJHQG�DXI�GHP�
)HOGH�EHL�GHQ�+�UGHQ��GLH�K�WHWHQ�GHV�1DFKWV�LKUH�
+HUGH��8QG�GHU�(QJHO�GHV�+HUUQ�WUDW�]X�LKQHQ��XQG�
GLH�.ODUKHLW�GHV�+HUUQ�OHXFKWHWH�XP�VLH��XQG�VLH�
I�UFKWHWHQ�VLFK�VHKU��8QG�GHU�(QJHO�VSUDFK�]X�
LKQHQ��)�UFKWHW�HXFK�QLFKW��6LHKH��LFK�YHUN�QGLJH�
HXFK�JUR�H�)UHXGH��GLH�DOOHP�9RON�ZLGHUIDKUHQ�
ZLUG��GHQQ�HXFK�LVW�KHXWH�GHU�+HLODQG�JHERUHQ��
ZHOFKHU�LVW�&KULVWXV��GHU�+HUU��LQ�GHU�6WDGW�'DYLGV��
8QG�GDV�KDEW�]XP�=HLFKHQ��,KU�ZHUGHW�ILQGHQ�GDV�
.LQG�LQ�:LQGHOQ�JHZLFNHOW�XQG�LQ�HLQHU�.ULSSH�OLH�
JHQ��8QG�DOVEDOG�ZDU�GD�EHL�GHP�(QJHO�GLH�0HQJH�
GHU�KLPPOLVFKHQ�+HHUVFKDUHQ��GLH�OREWHQ�*RWW�XQG�
VSUDFKHQ��(KUH�VHL�*RWW�LQ�GHU�+|KH�XQG�)ULHGH�DXI�
(UGHQ�EHL�GHQ�0HQVFKHQ�VHLQHV�:RKOJHIDOOHQV� 

*HGDQNHQ�]XP�7H[W ������ 
'D��OLHEH�*RWWHVGLHQVWEHVXFKHULQQHQ�XQG�–
EHVXFKHU�JXFNHQ�ZLU�LQV�'XQNOH�–�LQ�GLH�:HOW�GHU�
+LUWHQ��:LU�JXFNHQ�LQ�GLH�:HOW�GHUMHQLJHQ��GLH�JDQ]�
XQWHQ�VLQG��GLH�QRFK�QLFKW�PDO�HLQ�'DFK��EHU�GHP�
.RSI�KDEHQ�XQG�YRQ�HLQHP�+XQJHUORKQ�OHEHQ�P�V�
VHQ��,Q�VWlQGLJHU�([LVWHQ]QRW�XQG�6RUJH��(V�VLQG�
GLH�+LUWHQ��'RFK�JHQDX�GLHVH�+LOIVDUEHLWHU�XQG�VR�
JHQDQQWHQ�ÄJHVFKHLWHUWHQ�([LVWHQ]HQ³�G�UIHQ�LKUH�

.QRFKHQDUEHLW�MHW]W�XQWHUEUHFKHQ��'HQQ�HV�UXIW�
LKQHQ�MHPDQG�]X��)�UFKWHW�HXFK�QLFKW��,KU�P�VVW�
QLFKW�GLH�JDQ]H�1DFKW�GXUFKDUEHLWHQ��8QWHUEUHFKW�
HXUH�$UEHLW�XQG�IUHXW�HXFK��)UHXW�HXFK��EHU�GLH�
*HEXUW�GHV�-HVXV-.LQGHV�JDQ]�LQ�HXUHU�1lKH��8QG�
PDFKW�PLW�HXUHP�%HVXFK�DXFK�GHQ�JHVWUHVVWHQ�(O�
WHUQ�HLQH�)UHXGH��8QG�SO|W]OLFK�LVW�GD�I�U�GLH�+LUWHQ�
/LFKW�LQ�GHU�'XQNHOKHLW��(QGOLFK��$EHU�GDV�LVW�QRFK�
QLFKW�DOOHV��+|UHQ�ZLU�GLH�:HLKQDFKWVJHVFKLFKWH�
QRFK�ZHLWHU� 

/HVXQJ��/XNDV�����-�� ������ 
8QG�DOV�GLH�(QJHO�YRQ�LKQHQ�JHQ�+LPPHO�IXKUHQ��
VSUDFKHQ�GLH�+LUWHQ�XQWHUHLQDQGHU��/DVVW�XQV�QXQ�
JHKHQ�QDFK�%HWKOHKHP�XQG�GLH�*HVFKLFKWH�VHKHQ��
GLH�GD�JHVFKHKHQ�LVW��GLH�XQV�GHU�+HUU�NXQGJHWDQ�
KDW��8QG�VLH�NDPHQ�HLOHQG�XQG�IDQGHQ�EHLGH��0DULD�
XQG�-RVHI��GD]X�GDV�.LQG�LQ�GHU�.ULSSH�OLHJHQ��$OV�
VLH�HV�DEHU�JHVHKHQ�KDWWHQ��EUHLWHWHQ�VLH�GDV�:RUW�
DXV��GDV�]X�LKQHQ�YRQ�GLHVHP�.LQGH�JHVDJW�ZDU��
8QG�DOOH��YRU�GLH�HV�NDP��ZXQGHUWHQ�VLFK��EHU�GDV��
ZDV�LKQHQ�GLH�+LUWHQ�JHVDJW�KDWWHQ� 
0DULD�DEHU�EHKLHOW�DOOH�GLHVH�:RUWH�XQG�EHZHJWH�
VLH�LQ�LKUHP�+HU]HQ��8QG�GLH�+LUWHQ�NHKUWHQ�ZLHGHU�
XP��SULHVHQ�XQG�OREWHQ�*RWW�I�U�DOOHV��ZDV�VLH�JH�
K|UW�XQG�JHVHKHQ�KDWWHQ��ZLH�GHQQ�]X�LKQHQ�JHVDJW�
ZDU� 
 
*HGDQNHQ�]XP�7H[W����    
'DV��OLHEH�*RWWHVGLHQVWEHVXFKHULQQHQ�XQG�–
EHVXFKHU��KDW�GHU�0DULD�MD�GDQQ�GRFK�]X�GHQNHQ�
JHJHEHQ��:R�HEHQ�QRFK�)UXVW�XQG�6WUHVV�ZDU��
NRPPW�)UHXGH�DXI��(UVWDXQOLFK��ZLH�VFKQHOO�GDV�
PDQFKPDO�JHKHQ�NDQQ��$EHU�ZR�0HQVFKHQ�LQ�1RW�
HV�VFKDIIHQ��DXI�*RWW�]X�K|UHQ�XQG�DXV�LKUHU�1RW�
KHUDXV�PLWHLQDQGHU�]X�OHEHQ�VWDWW�QHEHQHLQDQGHU��
DXIHLQDQGHU�]X]XJHKHQ�VWDWW�YRUHLQDQGHU�7�UHQ�
]X]XVFKODJHQ��GD�N|QQHQ�DXFK�VFKZHUH�:HJH��GLH�
QLFKW�JHSODQW�VLQG�XQG�GLH�HLJHQWOLFK�NHLQHU�JHKHQ�
P|FKWH��]XP�6HJHQ�ZHUGHQ��8QG�GDV�KHOOH�/LFKW�
GHV�/HEHQV�NDQQ�DXIOHXFKWHQ�–�DXFK�LQ�GHU�3DQGH�
PLH��'DUXP�PDFKHQ�DXFK�ZLU�LQ�GHU�.LUFKH�QLFKW�
HLQIDFK�ZHLWHU�ZLH�ELVKHU��:LU�ODVVHQ�XQV�LQ�XQVH�
UHP�7XQ�XQWHUEUHFKHQ��'DEHL�LVW�IUHLOLFK�NODU��/HHUH�
.LUFKHQ�]X�:HLKQDFKWHQ�–�GLH�KDW�VLFK�QLHPDQG�
YRQ�XQV�JHZ�QVFKW��8QG�QRFK�ELV�YRU�ZHQLJHQ�:R�
FKHQ�KlWWH�NHLQHU�YRQ�XQV�JHGDFKW��GDVV�ZLU�GLHVHQ�
VFKPHU]KDIWHQ�:HJ�MHW]W�GRFK�JHKHQ�Z�UGHQ��$EHU�
ZLU�JHKHQ�GLHVHQ�:HJ��XP�GHQ�0HQVFKHQ�LQ�1RW�]X�
VDJHQ��:LU�VWHKHQ�DQ�HXUHU�6HLWH��:LU�KDEHQ�MHW]W�
NHLQH�6RQGHUUHFKWH��:LU�JHK|UHQ�]XVDPPHQ��:LU�
VWHKHQ�]XVDPPHQ��8QG�QXU�GD��ZR�0HQVFKHQ�LQ�
1RW�]XVDPPHQVWHKHQ��NRPPW�/LFKW�LQ�GLH�'XQNHO�
KHLW��:R�1RWOHLGHQGH�GDJHJHQ�HLQDQGHU�GLH�6ROLGD�
ULWlW�DXIN�QGLJHQ��ZR�VLH�QLFKW�PHKU�PLWHLQDQGHU��
VRQGHUQ�JHJHQHLQDQGHU�OHEHQ��GD�EOHLEW�HV�ZRKO�
QRFK�OlQJHU�GXQNHO��(LQ�0LWHLQDQGHU�PLW�PHKU�5HV�
SHNW�XQG�$QWHLOQDKPH�EHVRQGHUV�DXFK�LQ�GHQ�VR]L�
DOHQ�0HGLHQ�-�GDUDXI�NRPPW�HV�MHW]W�DQ��'D�LVW�GDV�
/LFKW�DP�(QGH�GHV�7XQQHOV�–�GDV�/LFKW��GDV�DOOHV�
�EHUVWUDKOW��,Q�GHU�:HLKQDFKWVJHVFKLFKWH�ZLUG�VHLW�
IDVW������-DKUHQ�GDUDXI�KLQJHZLHVHQ��/DVVHQ�ZLU�
GLHVHV�/LFKW�GRFK�HQGOLFK�QDFKKDOWLJ�LQ�XQVUH�+HU�
]HQ�–�QLFKW�QXU�HLQPDO�LP�-DKU��QLFKW�QXU�
DQ�:HLKQDFKWHQ��VRQGHUQ�DQ�MHGHP�7DJ��
GHQ�*RWW�XQV�VFKHQNW��$PHQ� 

 *RWWHVGLHQVW�+HLOLJDEHQG������ 
*HGDQNHQ�]XU�:HLKQDFKWVJHVFKLFKWH 

YRQ�3IDUUHU�)UDQN�+XIVFKPLGW 
 

'DV�/LFKW�NRPPW�DXI�GLH�:HOW 


