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�� %HULFKW�GHU�0LQLVWHULQ�I�U�$UEHLW��*HVXQGKHLW�XQG�6R]LDOHV��EHU�GDV�(U�
JHEQLV�GHV�*HVSUlFKV�PLW�9HUWUHWHUQ�GHU�.UDQNHQNDVVHQ��EHU�GLH�)LQDQ�
]LHUXQJ�YRQ�)HKOIDKUWHQ�EHL�5HWWXQJVGLHQVWHLQVlW]HQ�DP�����'H]HPEHU
����

�

�� 5HVROXWLRQ�GHV�6R]LDODXVVFKXVVHV��EHU�GHQ�HLQIDFKHQ�=XJDQJ�]X�$QJHER�
WHQ�LP�ORJRSlGLVFKHQ�%HUHLFK

�

�� 9HUVFKLHGHQHV �
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'HU�9RUVLW]HQGH��$EJ��%HUDQ��HU|IIQHW�GLH�6LW]XQJ�XP�������8KU�XQG�VWHOOW�GLH�%HVFKOXVVIlKLJ�

NHLW�GHV�$XVVFKXVVHV�IHVW��'LH�7DJHVRUGQXQJ�ZLUG�LQ�GHU�YRUVWHKHQGHQ�)DVVXQJ�JHELOOLJW�

3XQNW���GHU�7DJHVRUGQXQJ�

%HULFKW�GHU�0LQLVWHULQ�I�U�$UEHLW��*HVXQGKHLW�XQG�6R]LDOHV��EHU�GDV�(U�
JHEQLV�GHV�*HVSUlFKV�PLW�9HUWUHWHUQ�GHU�.UDQNHQNDVVHQ��EHU�GLH�)LQDQ�
]LHUXQJ�YRQ�)HKOIDKUWHQ�EHL�5HWWXQJVGLHQVWHLQVlW]HQ�DP�����'H]HP�
EHU�����

,Q�)RUWVHW]XQJ�GHU�%HUDWXQJHQ�GHV�6R]LDODXVVFKXVVHV��EHU�)HKOIDKUWHQ�EHL�5HWWXQJVGLHQVWHLQ�

VlW]HQ�YRP�����1RYHPEHU������OlVVW�VLFK�GHU�$XVVFKXVV�YRQ�0�0RVHU��EHU�GDV�(UJHEQLV�GHV

*HVSUlFKV�PLW�9HUWUHWHUQ�GHU�.UDQNHQNDVVHQ�XQG�GHU�NRPPXQDOHQ�/DQGHVYHUElQGH��EHU�GLH

)LQDQ]LHUXQJ� YRQ� )HKOIDKUWHQ� EHL� 5HWWXQJVGLHQVWHLQVlW]HQ� EHULFKWHQ�� GDV� DP

����'H]HPEHU������VWDWWJHIXQGHQ�KDW�

0�0RVHU�ZHLVW�HLQOHLWHQG�GDUDXI�KLQ��=LHO�GHV�*HVSUlFKV�VHL�HV�JHZHVHQ��HLQHQ�.RPSURPLVV�]X

ILQGHQ�� GHU� HLQH� EXQGHVZHLWH� .OlUXQJ� GLHVHU� )UDJH� HUP|JOLFKH�� ,P� (UJHEQLV� KlWWHQ� VLFK� GLH

EHWHLOLJWHQ�*HVSUlFKVSDUWQHU�DXI�(FNSXQNWH�YHUVWlQGLJW�

$XVJHKHQG�YRQ�HLQHU�DFKW�)DOONRQVWHOODWLRQHQ�XPIDVVHQGHQ�0DWUL[��DXI�GLH�VLFK�GLH�.UDQNHQ�

NDVVHQ�EH]|JHQ��JHEH�HV�]ZHL�)DOONRQVWHOODWLRQHQ��GLH�QDFK�$QVLFKW�GHU�.DVVHQ�I�U�GLH�%HQXW�

]HULQQHQ�XQG�%HQXW]HU�NRVWHQSIOLFKWLJ�VHLHQ��,Q�GLHVHQ�EHLGHQ�)lOOHQ�Z�UGHQ�5HWWXQJVIDKU]HXJH

HLQJHVHW]W��GHU�9HUVLFKHUWH�VHL�EHNDQQW�XQG�YRU�2UW�ILQGH�HQWZHGHU�HLQH�%HKDQGOXQJ�VWDWW�RGHU

DXFK�QLFKW��(LQ�7UDQVSRUW�HUIROJH�MHGRFK�QLFKW��I�KUW�0�0RVHU�DXV�

,Q� GHP� *HVSUlFK� VHL� PDQ� �EHUHLQJHNRPPHQ�� GLH� ,VW�=DKO� GLHVHU� EHLGHQ� )DOONRQVWHOODWLRQHQ

GXUFK�GLH�.RPPXQHQ�SUl]LVLHUHQ�]X� ODVVHQ��XP�]X�HLQHU� UHODWLY�JHQDXHQ�.RVWHQVFKlW]XQJ�]X

JHODQJHQ��'HU]HLW�JLQJHQ�GLH�.UDQNHQNDVVHQ�YRQ�.RVWHQ�LQ�+|KH�YRQ�]LUND����0LOOLRQHQ�'0

DXV��GHPJHJHQ�EHU�HUDFKWH�GDV�0LQLVWHULXP�HLQ�9ROXPHQ�YRQ�]LUND�����0LOOLRQHQ�'0�I�U�UHD�

OLVWLVFK��$XI�GLHVHU�%DVLV�VROOH�GDQQ�HLQH�KlOIWLJH�.RVWHQ�EHUQDKPH�YHUDEUHGHW�ZHUGHQ��7HFKQL�

VFKH�(LQ]HOKHLWHQ�VHLHQ�QRFK�]X�NOlUHQ��'LH�.RPPXQHQ�KlWWHQ�MHGRFK�VLJQDOLVLHUW��I�U�VLH�OLHJH

GLH�2EHUJUHQ]H� HLQHU� VROFKHQ�.RVWHQ�EHUQDKPH� EHL� ����0LOOLRQHQ�'0��0�0RVHU� JHKW� GDYRQ

DXV��GDVV�GLHVHU�%HWUDJ�QRFK�QDFK�XQWHQ�NRUULJLHUW�ZHUGH��GD�QDFK�(UKHEXQJHQ�GHV�0LQLVWHUL�
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XPV�ÄXQHUNOlUEDUH³�8QWHUVFKLHGH�KLQVLFKWOLFK�GHU�=DKO�GHU�)HKOIDKUWHQ�EHLVSLHOVZHLVH�]ZLVFKHQ

.LHO�XQG�/�EHFN�EHVW�QGHQ��'LHV�VHL�QXU�GDGXUFK�]X�HUNOlUHQ��GDVV�)lOOH�XQWHUVFKLHGOLFK�]XJH�

RUGQHW�ZRUGHQ�VHLHQ�

,Q�GHQ�]X�HU]LHOHQGHQ�.RPSURPLVV�VROOHQ�GDU�EHU�KLQDXV�)UDJHQ�HLQEH]RJHQ�ZHUGHQ��ZLH�LQ�GHU

9HUJDQJHQKHLW�DQJHIDOOHQH�*HE�KUHQ�]X�EHKDQGHOQ�VHLHQ�XQG�ZLH�N�QIWLJ�HLQH�EHVVHUH�.RVWHQ�

VWHXHUXQJ�GHV�JHVDPWHQ�5HWWXQJVZHVHQV�]X�HUUHLFKHQ�VHL�

'LH�/DXI]HLW�GLHVHV�.RPSURPLVVHV�VROO�]LUND�]ZHL�-DKUH�EHWUDJHQ�� ,QQHUKDOE�GLHVHV�=HLWUDXPV

VROO�QDFK�(LQVFKlW]XQJ�GHV�6R]LDOPLQLVWHULXPV�HLQH�EXQGHVZHLWH�5HJHOXQJ�LQ�GHP�6LQQH�DQJH�

VWUHEW�ZHUGHQ��GDVV�GLH�.RVWHQ�QLFKW�DXI�GLH�%�UJHULQQHQ�XQG�%�UJHU�DEJHZlO]W�ZHUGHQ�

1DFK�$QVLFKW�YRQ�0�0RVHU�VLJQDOLVLHUW�GHU�.RPSURPLVV���ZHQQ�HU�GHQQ�]XVWDQGH�NRPPH���GLH

%HUHLWVFKDIW��VLFK�ÄMHQVHLWV�YRQ�HLQJHQRPPHQHQ�5HFKWVSRVLWLRQHQ³�DXI�HLQ�0RUDWRULXP�]X�YHU�

VWlQGLJHQ��XP�HLQH�YHUQ�QIWLJH�EXQGHVZHLWH�/|VXQJ�]X�HU]LHOHQ�

:HLWHU�I�KUW�0�0RVHU�DXV��DXFK�ZHQQ�LQ�DQGHUHQ�%XQGHVOlQGHUQ�GDV�3UREOHP�QRFK�QLFKW�DNXW

VHL��PHKUWHQ� VLFK� MHGRFK�+LQZHLVH� DXI� HLQH� ]XQHKPHQGH�'ULQJOLFKNHLW�� VRGDVV� GHU�'UXFN�� ]X

HLQHU�EXQGHVHLQKHLWOLFKHQ�/|VXQJ�]X�JHODQJHQ��]XQHKPHQ�ZHUGH�

%XQGHVJHVXQGKHLWVPLQLVWHULQ�)LVFKHU�KDEH�DOOHUGLQJV�QRFK�QLFKW�DXI�GDV�6FKUHLEHQ�GHV�6R]LDO�

PLQLVWHULXPV�JHDQWZRUWHW���EHU�GDV�0�0RVHU�LQ�GHU�OHW]WHQ�6LW]XQJ�GHV�6R]LDODXVVFKXVVHV�EH�

ULFKWHW�KDWWH��WHLOW�GLH�0LQLVWHULQ�PLW�

0�0RVHU�GU�FNW�LKUH�+RIIQXQJ�DXV��GDVV�GHU�.RPSURPLVV�]XVWDQGH�NRPPHQ�ZLUG��XQG�ELWWHW

GHQ�6R]LDODXVVFKXVV��YRQ�HLQHU�%HKDQGOXQJ�GHV�$QWUDJV�LQ�GHU�ODXIHQGHQ�/DQGWDJVWDJXQJ�DE�

]XVHKHQ� VRZLH�GLH�%HUDWXQJ� LP�$XVVFKXVV� ]X�YHUWDJHQ��GD� HV� I�U�GLH�3DUWHLHQ� VFKZLHULJ� VHL�

HLQHQ� /DQGWDJVEHVFKOXVV� ÄPLW� NODUHQ� %RWVFKDIWHQ³� HQWJHJHQ]XQHKPHQ�� GHU� GDV� 9HUKDQGHOQ

HUVFKZHUHQ�Z�UGH�

0�0RVHU�HUOlXWHUW�DEVFKOLH�HQG�NXU]�GLH�5HFKWVDXIIDVVXQJ�GHU�.UDQNHQNDVVHQ��'DQDFK�VHL�HLQ

5HWWXQJVGLHQVWHLQVDW]�QDFK�6*%�9�QLFKW�DOV�VHOEVWVWlQGLJH�/HLVWXQJ��VRQGHUQ�DOV�HLQH�$UW�1H�

EHQOHLVWXQJ�]XU�HLJHQWOLFKHQ�+DXSWOHLVWXQJ�DQ]XVHKHQ��'LH�YRQ�GHQ�.UDQNHQNDVVHQ�YHUWUHWHQH

5HFKWVDXIIDVVXQJ� VHL� ��VR�([SHUWHQ�GHV�%0*�XQG�GHU�.RPPXQHQ��� LQ� HLQHP�6R]LDOJHULFKWV�

YHUIDKUHQ�ÄQLFKW�FKDQFHQORV³�
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'LH� bQGHUXQJ� GHV� 5HWWXQJVGLHQVWJHVHW]HV� ��ZLH� LP� $QWUDJ� GHU� )UDNWLRQHQ� YRQ� 63'� XQG

%h1'1,6����',(�*5h1(1��'UXFNVDFKH� �������� EHI�UZRUWHW��� VHL� HLQ�:XQVFK� GHU�.UDQ�

NHQNDVVHQ��GLH� VLFK� GDYRQ� GLH�5�FNJlQJLJPDFKXQJ� GHU� 6WUHLFKXQJ� YRQ� ����.RPPXQDODEJD�

EHQJHVHW]�YHUVSUlFKHQ�PLW�GHU�)ROJH��GDVV�GLH�.RPPXQHQ�NHLQH�NRVWHQGHFNHQGHQ�*HE�KUHQ

RGHU�JDU�NHLQH�*HE�KUHQ�HUKHEHQ�N|QQWHQ��'DGXUFK�Z�UGH�HLQH�6WHXHUILQDQ]LHUXQJ�QRWZHQGLJ�

'LHVHV� %HVWUHEHQ� GHU� .UDQNHQNDVVH� ZHLVH� GLH� /DQGHVUHJLHUXQJ� MHGRFK� ]XU�FN�� EHWRQW

0�0RVHU�

1DFKGHP�$EJ��-DKQHU��$EJ��.DOLQND�XQG�$EJ��'U��*DUJ�VLJQDOLVLHUW�KDEHQ��GLH�%HUDWXQJ�XQG

GLH�%HVFKOXVVIDVVXQJ��EHU�GHQ�$QWUDJ�EHWUHIIHQG�)HKOIDKUWHQ�EHL�5HWWXQJVGLHQVWHLQVlW]HQ�YRQ

GHU�7DJHVRUGQXQJ�GHU�ODXIHQGHQ�3OHQDUWDJXQJ�DEVHW]HQ�XQG�GLH�%HUDWXQJ�LP�$XVVFKXVV�YHUWD�

JHQ�]X�ZROOHQ��IDVVW�GHU�9RUVLW]HQGH�$XVI�KUXQJHQ�YRQ�$EJHRUGQHWHQ�GDKLQ�]XVDPPHQ��GDVV

VLFK�GLH�DQWUDJVWHOOHQGHQ�)UDNWLRQHQ���VRIHUQ� VLH� EHDEVLFKWLJHQ�� DQ�GHP�$QWUDJ�ZHLWHU� IHVW]X�

KDOWHQ���DXI�HLQHQ�LQKDOWOLFK�QHXHQ�$QWUDJ�YHUVWlQGLJHQ�

'HU�6R]LDODXVVFKXVV�EHVFKOLH�W�HLQVWLPPLJ��GLH�%HUDWXQJ�GHV�$QWUDJV�GHU�)UDNWLRQHQ�YRQ�63'

XQG� %h1'1,6� ���',(� *5h1(1�� 'UXFNVDFKH� �������� VRZLH� GHQ� %HULFKW� XQG� GLH� %H�

VFKOXVVHPSIHKOXQJ��'UXFNVDFKH��������� YRQ�GHU�7DJHVRUGQXQJ�GHU�'H]HPEHU�7DJXQJ�DE]X�

VHW]HQ�XQG�GLH�%HUDWXQJ�LP�6R]LDODXVVFKXVV�DP�����-DQXDU������IRUW]XVHW]HQ�
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3XQNW���GHU�7DJHVRUGQXQJ�

5HVROXWLRQ�GHV�6R]LDODXVVFKXVVHV��EHU�GHQ�HLQIDFKHQ�=XJDQJ�]X�$QJHER�
WHQ�LP�ORJRSlGLVFKHQ�%HUHLFK

9RU�GHP�+LQWHUJUXQG�DQVWHKHQGHU�bQGHUXQJHQ�GHU�+HLO��XQG�+LOIVPLWWHOULFKWOLQLHQ��GLH�GLH�OR�

JRSlGLVFKH� 9HUVRUJXQJ� LQ� 6FKOHVZLJ�+ROVWHLQ� EHU�KUHQ�� YHUDEVFKLHGHW� GHU� 6R]LDODXVVFKXVV

HLQVWLPPLJ�IROJHQGH�5HVROXWLRQ�

Ä'LH�6R]LDOPLQLVWHULQ�GHV�/DQGHV�6FKOHVZLJ�+ROVWHLQ�ZLUG�JHEHWHQ��GHU�%XQGHVJHVXQGKHLWVPL�

QLVWHULQ� GLH� $XIIDVVXQJ� GHU� )DFKSROLWLNHULQQHQ� XQG� )DFKSROLWLNHU� GHV� 6R]LDODXVVFKXVVHV� LP

6FKOHVZLJ�+ROVWHLQLVFKHQ�/DQGWDJ�PLW]XWHLOHQ�

'HU�=XJDQJ� ]X�*HVXQGKHLWVDQJHERWHQ� LP� ORJRSlGLVFKHQ� %HUHLFK�PXVV� ZHLWHUKLQ� GXUFK� HLQH

HLQIDFKH� KDXV�� RGHU� IDFKlU]WOLFKH� 9HURUGQXQJ� HUKDOWHQ� EOHLEHQ�� XP� HLQHQ� QLHGULJVFKZHOOLJHQ

XQG� SUDJPDWLVFKHQ� =XJDQJ� ]X� GLHVHQ� $QJHERWHQ� I�U� GLH� 3DWLHQWLQQHQ� XQG� 3DWLHQWHQ� ]X� JH�

ZlKUOHLVWHQ��'DUDXI�VROO�DXFK�EHL�GHU�=XVWLPPXQJ�]X�+HLOPLWWHOULFKWOLQLHQ�GXUFK�GDV�%XQGHVPL�

QLVWHULXP�I�U�*HVXQGKHLW�JHDFKWHW�ZHUGHQ�³
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3XQNW���GHU�7DJHVRUGQXQJ�

9HUVFKLHGHQHV

$XI� HLQH�%LWWH� YRQ� $EJ�� .DOLQND� VDJW�0�0RVHU� ]X�� GHP�$XVVFKXVV� QDFK� GHP�.DELQHWWVEH�

VFKOXVV��EHU�GLH�.UDQNHQKDXVUDKPHQSODQXQJ�HLQHQ� DNWXHOOHQ�6DFKVWDQG�]X�JHEHQ� VRZLH��EHU

GDV�ZHLWHUH�9HUIDKUHQ�]XU�hEHUSU�IXQJ�GHU�)lVVHU�LQ�*HHVWKDFKW�]X�EHULFKWHQ�

)ROJHQGH�bQGHUXQJHQ�ZHUGHQ� LQ�GHU�1LHGHUVFKULIW� �EHU�GLH����6LW]XQJ�GHV�6R]LDODXVVFKXVVHV

DP����1RYHPEHU�������EHUQRPPHQ�

�� $XI� 6HLWH���� HUVWH� =HLOH�� ]ZHLWHU� $EVDW]�� ZLUG� Ä5KHXPDNOLQLN� %DG� %UDPVWHGW³� GXUFK

Ä3V\FKRVRPDWLVFKH�.OLQLN�%DG�%UDPVWHGW³�HUVHW]W�

���$XI�6HLWH�����HUVWHU�6DW]�GHV�]ZHLWHQ�$EVDW]HV��ZLUG�GLH�)RUPXOLHUXQJ�Ä���� MHGRFK�YRQ�$O�

GHQKRI� XQG� +HLOLJHQKDIHQ� EHWULHEHQ� Z�UGHQ³� JHlQGHUW� LQ� Ä���MHGRFK� GXUFK� GLH� .OLQLN� I�U

3V\FKLDWULH�GHU�&$8�XQG�GLH�)DFKNOLQLN�+HLOLJHQKDIHQ�EHWULHEHQ�Z�UGHQ³�

���(EHQIDOOV�DXI�6HLWH�����GULWWOHW]WH�=HLOH��GULWWHU�$EVDW]��ZLUG�Ä���Z�UGHQ�VHOEVW�GLH�.UDQNHQ�

NDVVHQ³�LQ�Ä����Z�UGHQ�YRU�DOOHP�GLH�.UDQNHQNDVVHQ����³�JHlQGHUW�

'HU�9RUVLW]HQGH��$EJ��%HUDQ��VFKOLH�W�GLH�6LW]XQJ�XP�������8KU�

JH]��$QGUHDV�%HUDQ JH]��%LUJLW�5DGGDW]

9RUVLW]HQGHU *HVFKlIWV��XQG�3URWRNROOI�KUHULQ


