
6FKDFK7LPHU �6LOYHU�

9RU� UXQG� HLQHP� -DKU� HUUHLFKWH� XQV
YRQ� (XUR 6FKDFK�'UHVGHQ� HLQH� QHXH
'LJLWDOXKU�� GLH� VLFK� JOHLFKHUPD�HQ
GXUFK� HLQ� JUR�HV� 'LVSOD\�� YLHOH� YRU�
HLQJHVWHOOWH� =HLWPRGL� XQG� HLQHQ� VHKU
IDLUHQ� 3UHLV� DXV]HLFKQHWH�� 'LHVHU� HU�
IROJUHLFKH� 6FKDFK7LPHU �VLHKH $XV�
JDEH���������KDW�QXQ�HLQ�QRFK�EHVVH�
UHV� 1DFKIROJHPRGHOO� HUKDOWHQ�� GHQ
6FKDFK7LPHU �6LOYHU���

:LH� GHU� 1DPH� VFKRQ� DQGHXWHW
SUlVHQWLHUW�HU�VLFK� LQ�HLQHP�VLOEHUIDU�
EHQHQ .XQVWRIIJHKlXVH�� :LH� VHLQ
9RUJlQJHU� ]HLFKQHW� VLFK� GHU
6FKDFK7LPHU �6LOYHU�� GXUFK� JXWH
)XQNWLRQDOLWlW XQG� HLQIDFKH� %HGLH�
QXQJ�DXV��

$OOH�]Z|OI�YRUHLQJHVWHOOWH�=HLWPRGL
N|QQHQ� EHTXHP� GXUFK� GLH� �0RGH��
7DVWH� DQJHZlKOW� ZHUGHQ�� I�U� HLJHQH
=HLWHLQVWHOOXQJHQ� VWHKW� HLQ
]XVlW]OLFKHU� 6SHLFKHUSODW]� ]XU
9HUI�JXQJ�� VR� GDVV� ,KU� 0RGXV� DXFK
QDFK� $XVVFKDOWHQ� GHU� 8KU� HUKDOWHQ
EOHLEW��

=X� GHQ� 9RUHLQVWHOOXQJHQ� JHK|UHQ
SUDNWLVFK� DOOH� JlQJLJHQ� %OLW]��� 7XU�
QLHU� XQG� 6FKQHOOVFKDFKPRGL�� QHX
KLQ]XJHNRPPHQ� LVW� MHW]W� DXFK� GLH
VRJHQDQQWH� ),'(�%HGHQN]HLW PLW� ��
0LQXWHQ� SUR� 3DUWLH� SOXV� ��� 6HN�� SUR
=XJ�

'DV�*HKlXVH� LVW�HWZD���[���[� FP
JUR��XQG�YHUI�JW��EHU�]ZHL�/&'V PLW
MHZHLOV� �[���� FP *U|�H�� $Q� GHQ
EHLGHQ� RYDOHQ� 6SLHOWDVWHQ� DXI� GHP
*HKlXVH� VLQG� NOHLQH� URWH� /lPSFKHQ
DNWLYLHUW��VR�GDVV�DXFK�YRQ�ZHLWHU�ZHJ
HUNHQQEDU� LVW��ZHU� DP�=XJ� LVW��'LHVH
NDQQ�PDQ�DXI�:XQVFK�DXFK�DXVVFKDO�
WHQ��

$XI�GHU�5�FNVHLWH�GHV�*HKlXVHV�LVW
MHW]W�QHEHQ�GHU�SUDNWLVFKHQ�hEHUVLFKW
PLW� DOOHQ� YRUHLQJHVWHOOWHQ�0RGL� DXFK
HLQH� Q�W]OLFKH� .XU]DQOHLWXQJ� I�U� GLH
ZLFKWLJVWHQ� 3UREOHPH� LP 7XUQLHUDOO�
WDJ�DQJHEUDFKW�

'HU� 6FKDFK7LPHU �6LOYHU�� ZXUGH
YRQ�6FKDFKVSLHOHUQ� I�U�6FKDFKVSLHOHU
NRQ]LSLHUW��6FKLHGVULFKWHU�ZXUGHQ�EH�
IUDJW� XQG� GHUHQ� 9RUVFKOlJH� XPJH�
VHW]W�

%HLVSLHOH� VLQG�� VHKU� HLQIDFKH
0|JOLFKNHLW� GHU� 6WUDI]HLWHQYHUJDEH�
VHKU� EHTXHPH� XQG� VFKQHOOH� %HGLH�
QXQJ�EHL�7XUQLHUHQ��NRPIRUWDEOHV�$Q�
KDOWHQ� GHU� 8KU� GXUFK� QXU� HLQHQ� 7DV�
WHQGUXFN��

'LH�8KU�VWHKW�VHKU�VWDELO�XQG�UXWVFK�
IHVW�XQG�EHQ|WLJW���/5� �0LJQRQ�$$�
%DWWHULHQ�� EHL� VFKZDFKHQ� %DWWHULHQ
ZLUG�UHFKW]HLWLJ�JHZDUQW�

'HU� 6FKDFK7LPHU �6LOYHU�� ZXUGH
YRQ� GHU� HXURSlLVFKHQ� 6FKDFKXQLRQ
�(&8��JHWHVWHW�XQG�HPSIRKOHQ��

'XUFK� GHQ� J�QVWLJHQ� 3UHLV� LVW� VLH
EHVRQGHUV�JXW�I�U�9HUHLQH�JHHLJQHW�

%LV�]XP�����6HSWHPEHU�JLOW�I�U�GHQ
6FKDFK7LPHU �6LOYHU�� HLQ�EHVRQGHUHU
(LQI�KUXQJVSUHLV� YRQ� ����� ¼� SUR
6W�FN�LQNOXVLYH�9HUVDQG�XQG�GLH�YLHU
EHQ|WLJWHQ� %DWWHULHQ�� 'DQDFK� LVW� GHU
3UHLV� PLW� ������ ¼� �� 9HUVDQGNRVWHQ
�RKQH� %DWWHULHQ�� LPPHU� QRFK� VHKU
SUHLVZHUW�

+HUVWHOOHU�� (XUR 6FKDFK� 'UHVGHQ�
2VNDU�0DL�6WU�� ��� ������ 'UHVGHQ�
7HO� ������������

*RULQJ *DPELW

,Q�GHU��&KHVV&HQWUDO 'DWD /LEUDU\�
YRQ� 3LFNDUG 	� 6RQ JLEW� HV� HLQHQ
QHXHQ� %HLWUDJ�� GHU� VLFK� PLW� GHP
*|ULQJ *DPELW� EHVFKlIWLJW�� GDV� QDFK
GHQ� =�JHQ� ��H� H� ��6I� 6F� ��G�
H[G� ��F� HQWVWHKW�� $XFK� GLH
lKQOLFKHQ� 6WHOOXQJVELOGHU� QDFK� ��H�
H� ��G� H[G� ��F� G[F� ��/F� F[E�
��/[E� �'lQLVFKHV� *DPELW�� ZHUGHQ
EHKDQGHOW�

'D� VLFK� 6FKZDU]� QDFK� $QQDKPH
GHV� %DXHUQRSIHUV� DXI� HLQH� OlQJHUH
9HUWHLGLJXQJ� HLQULFKWHQ� PXVV
�EHUUDVFKW� HV� QLFKW�� GDVV� 6FKZDU]� LQ
HWZD� GHU� +lOIWH� GHU� KLHU� HQWKDOWHQHQ
3DUWLHQ�GDV�2SIHU�DEOHKQW��'RFK�DXFK
KLHU� EHOHJW� GDV� JHERWHQH� 0DWHULDO
JXWH�$XVVLFKWHQ�I�U�:HL��

:LH� JHZRKQW� EHVWHKW� DXFK� GLHVH
1HXHUVFKHLQXQJ�DXV� HLQHU�'DWHQEDQN
LP &%+�)RUPDW� 1DFK� HLQHU� NXU]HQ
(LQI�KUXQJ�IROJHQ��EHU������XQNRP�
PHQWLHUWH 3DUWLHQ��YRQ�GHQHQ�HLQ�'ULW�
WHO�GHU�3DUWLHQ�DXV�GHP�,QWHUQHW &KHVV
&OXE� VWDPPW� XQG� YLHOH� QHXH� ,GHHQ
XQG�$QUHJXQJHQ� ELHWHQ�� 'DQHEHQ� LVW
DXFK�GHU�JXWH�(U|IIQXQJVVFKO�VVHO�]X
OREHQ�� GHU� EHLP� (U|IIQXQJVVWXGLXP
VHKU�Q�W]OLFK�VHLQ�G�UIWH��

'DV� �*RULQJ *DPELW�� NDQQ� JHJHQ
%H]DKOXQJ�YRQ��������DXI�GHU�+RPH�
SDJH XQWHU�ZZZ�FKHVVFHQWUDO�FRP KH�
UXQWHUJHODGHQ� ZHUGHQ�� 6LH� HUKDOWHQ
GLH� 'DWHQEDQN� GDQQ� LP &KHVV%DVH�
$UFKLYIRUPDW &%9 PLW� HLQHP� 8P�
IDQJ�YRQ�UXQG�HLQHP�0%���

+HUVWHOOHU�� 3LFNDUG 	� 6RQ�� 3�2�%R[
������86$���:\OLH��7; �������7HOH�
IRQ � ������������ � � ,Q W H UQH W �
ZZZ�&KHVV&HQWUDO�FRP�
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