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:HQQ� ZLU� XQVHUH� (QHUJLHIHOGHU� EDODQFLHUHQ� XQG� KDUPRQLVLHUHQ� XQG� LQ� GDV� (LQKHLWVEHZXVVWVHLQ�
KLQHLQJHKHQ��ZLUG�XQV�GDV�*HVFKHQN�GHV�(UVWHQ�6WUDKOV�GHV�*|WWOLFKHQ�:LOOHQV�XQG�GHU�0DFKW�DQJHERWHQ��
:HQQ�ZLU�GLHVHV�ZXQGHUEDUH�*HVFKHQN�]XP�K|FKVWHQ�:RKO�DOOHU�HLQVHW]HQ��JLEW�HV�QLFKWV��ZDV�ZLU�QLFKW�
PDQLIHVWLHUHQ� N|QQWHQ�� :LU� P�VVHQ� ]XHUVW� XQVHU� 5HFKW� DXI� DOO� GLH 6FK|QKHLW�� )UHLJHELJNHLW� XQG� GHQ
:RKOVWDQG�GHU�6FK|SIXQJ�EHDQVSUXFKHQ�XQG�GDQQ�GLHVH�PLW�DQGHUHQ� WHLOHQ��:LU�P�VVHQ�%HLVSLHOH�VHLQ�
XQG�]HLJHQ��GDVV�:RKOVWDQG��)UHXGH��/LHEH��)ULHGHQ�XQG�+DUPRQLH�7HLO�XQVHUHV�VSLULWXHOOHQ�(UEHV�VLQG�
'XUFK�%DODQFLHUHQ�XQG 9HUHLQHQ�GHU�&KDNUHQ�XQG�6WUDKOHQ�GHU�SK\VLFKHQ�6RQQHQV\VWHP�(EHQH�ZLUG�GDV�
7RU�]X�GHQ����JDODNWLVFKHQ�6WUDKOHQ�I�U�XQV�]XJlQJOLFK��'DV�EHLQKDOWHW�GLH�7XJHQGHQ�XQG�(LJHQVFKDIWHQ�
GHU�0DQLIHVWDWLRQ�GHV�XQPDQLIHVWLHUWHQ�3RWHQWLDOV�GHU����XQG�GHU�K|KHUHQ�'LPHQVLRQHQ��,QGHP�ZLU�XQV�PLW�
XQVHUHQ� %UXGHU� XQG� 6FKZHVWHU�.ULHJHUQ� GHV� )ULHGHQV� LQ� GHU� 3\UDPLGH� GHV� /LFKWV�GHU�0DFKW� YHUHLQHQ��
HUKDOWHQ�ZLU�=XJDQJ�]X�GHP�*|WWOLFKHQ�3RWHQWLDO��HLQH�VFK|QH�QHXH�:HOW�]X�HUVFKDIIHQ��HUI�OOW�PLW�/LHEH��
)ULHGHQ��:RKOVWDQG� XQG� HLQHU� IUHXGYROOHQ� .RH[LVWHQ]�� ,KU�P�VVW� (XUHQ� XQWHUEHZXVVWHQ�*HLVW� YRQ� DOWHQ�
VHOEVWEHVFKUlQNHQGHQ�*HGDQNHQIRUPHQ� UHLQLJHQ�� XP�GLH� VFKODIHQGH�(QHUJLH� LP� ,QQHUQ� ]X�ZHFNHQ��:LU�
ZHUGHQ�GLHV�GXUFK�5LWXDO�XQG�9LVXDOLVLHUXQJ�WXQ��XQG� LQGHP�MHGHU�GHP�DQGHUHQ�KLOIW��XQVHUHQ�:RKOVWDQG�
GXUFK�GLH�6\QHUJLH�GHU�EHZXVVWHQ�YHUHLQWHQ�$EVLFKW�]X�³VlHQ´��

+LHU�VLQG�GLH�6WXIHQ�]XU�gIIQXQJ�(XUHV�:RKOVWDQGV��JDODNWLVFKHQ�.UHDWLYLWlWV�7RUHV�
(LQH�:RKOVWDQGV�%R[� HUVFKDIIHQ�� NDXIW� RGHU� VWHOOW� HLQH� %R[� KHU�� GLH� (XUHQ�:XQVFK� QDFK�:RKOVWDQG�
DXVGU�FNW��6LH� NDQQ�PLW�*ROGIROLH�RGHU� IDUELJHQ�6WHLQHQ��%OXPHQ��)HGHUQ�EHGHFNW�RGHU�HLQH�JHVFKQLW]WH�
%R[�VHLQ� � DOOHV��ZDV�(XUH�$XJHQ�DQVSULFKW�XQG�(XUHQ�LQGLYLGXHOOHQ�*HVFKPDFN�DXVGU�FNW��6FKUHLEW�HLQH�
=XVDPPHQIDVVXQJ�RGHU�6WLFKSXQNWH�I�U�(XUH�:RKOVWDQGV�$EVLFKWV�(UNOlUXQJ��,KU�P�VVW�GDV��ZDV�,KU�(XFK�
Z�QVFKW��Ä6(,1³��ZHUGHQ��XQG�Ä781³��ZDV�DXFK�LPPHU���XP�GDV�]X�Ä+$%(1³��ZDV�,KU�(XFK�Z�QVFKW��*HOG�
LVW� HLQH�)RUP�GHV�:RKOVWDQGV�� HV� UHSUlVHQWLHUW� DXIJHZDQGWH�(QHUJLH�XQG�YHUEUDFKWH�=HLW�� XP�HWZDV�]X�
VFKDIIHQ�RGHU�]X�HUODQJHQ��(V�JLEW�DXVVHU�GHP�*HOG�QRFK�YLHOH�ZHLWHUH�)RUPHQ�GHV�:RKOVWDQGV��GLH�JUR�H�
=XIULHGHQKHLW�EULQJHQ��)DQJW�GDPLW�DQ��*HOG�QXU�DOV�HLQ�0LWWHO�]X�EHWUDFKWHQ��GDV�]X�:RKOVWDQG�XQG�*O�FN�
I�KUW�� (V� HUODXEW� (XFK�� GDV� ]X� HUUHLFKHQ�� ZDV� ,KU (XFK�Z�QVFKW��:RKOVWDQG�� )ULHGHQ�� )UHXGH� XQG� HLQH�
EHGHXWXQJVYROOH�([LVWHQ]��*HOG�DQ�VLFK�LVW�QXU�3DSLHU��

1HKPW�HLQHQ�URWHQ�6WLIW��VFKUHLEW�LP�'HWDLO�(XUH�³��:RKOVWDQGV�$EVLFKWV�(UNOlUXQJ³�DXI��EHJLQQHQG�
PLW�

(XUH�EHGHXWXQJVYROOHQ�$EVLFKW��:DV�ZROOW�,KU LQ�GLHVHP�/HEHQ�HUODQJHQ�
6FKUHLEW�PLQGHVWHQV���+DXSW]LHOH�LP�'HWDLO�DXI��GLH�,KU�JHUQ�LQ�GHQ�QlFKVWHQ���0RQDWHQ�VFKDIIHQ�
ZROOW��6FKUHLEW���RGHU�PHKU�+DXSW]LHOH�LP�'HWDLO�DXI��GLH�,KU�LQQHUKDOE�HLQHV�-DKUHV�HUUHLFKHQ�ZROOW�
6FKUHLEW� GLHVH� =LHOH� LQ� GHU� 5HLKHQIROJH� GHU� :LFKWLJNHLW�� ��� (XHU� +DXSW]LHO�� ��� (XHU�
]ZHLWZLFKWLJVWHV�=LHO��X�V�Z�
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(85(�9,6,21 
� %HQXW]W� HLQHQ�RUDQJHVFKUHLEHQGHQ 6WLIW� �ZHQQ� ,KU�ZROOW�� XQG� XPUHLVVW��ZLH� ,KU�
JHUQ�(XHU�=LHO�HUUHLFKHQ�ZROOW��ZHOFKH�6FKULWWH�,KU�XQWHUQHKPHQ�ZROOW���%HQXW]W�HLQHQ�EODXHQ RGHU�
YLROHWWHQ 6WLIW� XQG�HLQ�DQGHUHV�6W�FN�3DSLHU�� OLVWHW�GLH�'LQJH�DXI�� YRQ�GHQHQ� ,KU�GHQNW�XQG� I�KOW��
GDVV�VLH�(XFK�YRQ�GHU�(UI�OOXQJ�(XUHU�0LVVLRQ�XQG�GHU�(UVFKDIIXQJ�(XUHU�9LVLRQ�DEKDOWHQ��

8PUHLVVW� GLH� YHUDOWHWHQ�*HGDQNHQ�� GLH� ,KU� ORVODVVHQ�P�VVW�� XP�GDV�]X� ³:(5'(1´��ZDV� ,KU� VHLQ�
ZROOW��:HQQ�,KU�IHUWLJ�VHLG��VDJW�HWZDV�ZLH�IROJHQGHV���,FK�SOD]LHUH�QXQ�GLHVH�*HGDQNHQIRUPHQ��GLH�
PLU� QLFKW� OlQJHU� GLHQOLFK� VLQG�� LQ� PHLQH� 3\UDPLGH� GHU� 0DFKW�� GDPLW� VLH� LQ� UHLQH�� QHXWUDOH�
/LFKWVXEVWDQ]� WUDQVPXWLHUW� ZHUGHQ���'DQQ� ]HUUHLVVW� GDV� 3DSLHU� XQG� ZHUIW� HV� ZHJ�� ZREHL� ,KU�
DIILUPLHUW�EHVWlWLJW�� �(6�,67�*(7$1��62�6(,�(6��

,1� (85(� :2+/67$1'6�%2;� $866b(1�� /HJW� HLQHQ� .ULVWDOO� RGHU� HLQHQ� YRQ� (XUHQ� VSLULWXHOOHQ�
�6FKlW]HQ��LQ�(XUH�:RKOVWDQGV�%R[��]XVDPPHQ�PLW�HWZDV�%DUJHOG��MHGHU�%HWUDJ�LVW�LQ�2UGQXQJ��/DVVW�HV�
GRUW�I�U�HLQLJH�7DJH�XQG�QHKPW�HV�GDQQ�KHUDXV�XQG�JHEW�HV�I�U�HWZDV�DXV��GDV�(XFK�)UHXGH�EULQJW��LQGHP�
,KU�GHU�*DEH�GHV�:RKOVWDQGHV�GDQNW��*|QQW�(XFK�HWZDV�6FK|QHV�XQG�HUIUHXW�(XFK�YROONRPPHQ�GDUDQ��
:HQQ� ,KU� HLQ� XQHUZDUWHWHV� *HVFKHQN� GHV� :RKOVWDQGV� HUKDOWHW�� OHJW� HV� I�U� HLQLJH� 7DJH� LQ� (XUH�
:RKOVWDQGV�%R[��EHYRU�,KU�HV�ZLHGHU�DXVJHEW��

*(%7�(7:$6�6$$7*(/'�DQ�DQGHUH�XQG�]HLJW� LKQHQ��ZLH�VLH� LKUH�:RKOVWDQGV�%R[�KHUVWHOOHQ�N|QQHQ��
/DVVW� VLH� YHUVSUHFKHQ�� GDV� *HOG� I�U� HWZDV� DXV]XJHEHQ�� GDVV� LKQHQ� )UHXGH� PDFKW�� %LWWHW� VLH�� GDV�
*HVFKHQN�GHU�3\UDPLGH�GHV�/LFKWV�GHU�0DFKW�XQG�GLH�:RKOVWDQGV�%R[�PLW�DQGHUHQ�]X�WHLOHQ��

/LVD�6HUHWD�6PLWK�XQG�LFK�ELHWHQ�(XFK�GLHVHV�*HVFKHQN�PLW�/LHEH�DQ��*HPHLQVDP�N|QQHQ�ZLU�HLQH�:HOW�
PLW�HLQHU�QLFKW�HQGHQZROOHQGHQ�9HUVRUJXQJ�HUVFKDIIHQ��)U|KOLFKHV�(UVFKDIIHQ��OLHEH�)UHXQGH�

$OOHV�/LHEH�XQG�(QJHOVHJHQ��5RQQD
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