
LQ�XQVHUHP�/DQG�UHGHQ��'HQQ�LKU�$UPXWVULVLNR�LVW�GHXWVFK�
ODQGZHLW�XQG�DXFK� LQ�+HVVHQ�EHVRQGHUV�KRFK��'LH�$OWHUV�
UHQWHQ� LQ� +HVVHQ� OHEHQGHU� $XVOlQGHU� EHWUXJHQ� ����� LP
6FKQLWW� ���� ¼�� GLH� GHU� $XVOlQGHULQQHQ� GXUFKVFKQLWWOLFK
���� ¼��bOWHUH�0LJUDQWLQQHQ� XQG�0LJUDQWHQ� KDEHQ� LKU� (U�
ZHUEVOHEHQ��EHUZLHJHQG�LQ�=HLWHQ�DEVROYLHUW��LQ�GHQHQ�,Q�
WHJUDWLRQVSROLWLN� LQ� GLHVHP� /DQG� OHLGHU� QRFK� HLQ� )UHPG�
ZRUW�ZDU��'HVKDOE�ZDUHQ�VLH�KlXILJ�LQ�JHULQJ�TXDOLIL]LHUWHQ
%HUHLFKHQ� WlWLJ�� LQ� GHQHQ� QXU� EHVFKHLGHQH� 'HXWVFKNHQQW�
QLVVH� YRQQ|WHQ� ZDUHQ�� XQG� VLH� NRQQWHQ� VLFK� NHLQH� DXV�
N|PPOLFKH�$OWHUVYHUVRUJXQJ�HUDUEHLWHQ�

'DV�ZLUG�VLFK� I�U�N�QIWLJH�*HQHUDWLRQHQ�JO�FNOLFKHUZHLVH
lQGHUQ��DEHU�ZLU�P�VVHQ�GLHVH�LQWHJUDWLRQVSROLWLVFKHQ�9HU�
VlXPQLVVH� GHU� 9HUJDQJHQKHLW� NRPSHQVLHUHQ�� 'DV� JHOLQJW
DP�HKHVWHQ�GXUFK�GLH�IOlFKHQGHFNHQGH�LQWHUNXOWXUHOOH�gII�
QXQJ�GHU�9HUZDOWXQJ��GDPLW�DXFK�lOWHUH�0LJUDQWLQQHQ�XQG
0LJUDQWHQ� =XJDQJ� ]X�%HUDWXQJV�� XQG� ]X� ,QIRUPDWLRQVDQ�
JHERWHQ� EHNRPPHQ�� GLH� VLH� EHL� GHU� :DKUQHKPXQJ� LKUHU
5HFKWH��EHLVSLHOVZHLVH�DXFK��ZDV�/HLVWXQJHQ�GHU�*UXQGVL�
FKHUXQJ�XQG�GHU�*HVXQGKHLWVYHUVRUJXQJ�DQJHKW��XQWHUVW�W�
]HQ�

�%HLIDOO�&'8�XQG�%h1'1,6����',(�*5h1(1�

/DVVHQ� 6LH� PLFK� DXFK� DXI� GLH� JHVXQGKHLWVSROLWLVFKH� 'L�
PHQVLRQ� YRQ� $UPXW� HLQJHKHQ�� $UPH� 0HQVFKHQ� VWHUEHQ
IU�KHU�DOV�ZRKOKDEHQGH��6LH�OHLGHQ�KlXILJHU�DQ�FKURQLVFKHQ
.UDQNKHLWHQ��DQ�'LDEHWHV�RGHU�.UHEV��XQG�VLH�HUOHLGHQ�KlX�
ILJHU�+HU]LQIDUNWH�RGHU�6FKODJDQIlOOH��9RQ�$UPXW�EHWURIIH�
QH� 0HQVFKHQ� UDXFKHQ� KlXILJHU�� HUQlKUHQ� VLFK� VFKOHFKWHU�
VLQG�KlXILJHU�IHWWOHLELJ�XQG�JHKHQ�VHOWHQHU�]XU�bU]WLQ�RGHU
]XP� $U]W�� $XFK� GHP� ZLUNHQ� ZLU� HQWJHJHQ�� 'HVKDOE� I|U�
GHUQ� ZLU� GLH� .RRUGLQLHUXQJVVWHOOH� JHVXQGKHLWOLFKH� &KDQ�
FHQJOHLFKKHLW��GDPLW�VRZRKO�GLH�)DFKNUlIWH�LQ�GHU�NRPPX�
QDOHQ�9HUZDOWXQJ� DOV� DXFK�$NWHXUH� DXV� GHU� 3UD[LV� GLH� MH�
ZHLOLJ�%HWURIIHQHQ�EHUDWHQ�N|QQHQ�

$X�HUGHP� ZROOHQ� ZLU� GLH� UHJLRQDOHQ� $QJHERWH� ]XU� *H�
VXQGKHLWVI|UGHUXQJ� EHVVHU� YHUQHW]HQ�� 'LHVH� JHVXQGKHLWOL�
FKH� $XINOlUXQJVDUEHLW� VROO� GDQQ� DOOHQ� %�UJHULQQHQ� XQG
%�UJHUQ� ]XJXWHNRPPHQ�� GLH� QLFKW� JHVXQG� OHEHQ� RGHU� JH�
OHEW�KDEHQ�

,FK�ZLOO�QRFK�NXU]�DXI�GHQ�:RKQXQJVPDUNW�HLQJHKHQ��0DQ
PXVV� QLFKW� DUP� VHLQ�� XP� DQJHVLFKWV� GHU� /DJH� DXI� GHP
:RKQXQJVPDUNW�LQ�ILQDQ]LHOOH�%HGUlQJQLV�]X�JHUDWHQ��hEHU
GDV�7KHPD�KDEHQ�ZLU�KLHU�VFKRQ�LQWHQVLY�JHVSURFKHQ��'HV�
KDOE�KDEHQ�ZLU�XQV�HKUJHL]LJH�=LHOH�JHVHW]W��%LV������VWHO�
OHQ�ZLU�����0LOOLDUGHQ�¼�I�U�GHQ�VR]LDOHQ�:RKQXQJVEDX�]XU
9HUI�JXQJ�� :LU� HU|IIQHQ� GHQ� .RPPXQHQ� 0|JOLFKNHLWHQ�
XP� GXUFK� HLQHQ� NRPPXQDOHQ� *HQHKPLJXQJVYRUEHKDOW
6SHNXODWLRQ�PLW�/HHUVWDQG�]X�EHHQGHQ��:LU�KDEHQ�GLH�*HO�
WXQJVGDXHU� GHU� .DSSXQJVJUHQ]HQYHURUGQXQJ� YHUOlQJHUW�
:LU�KDEHQ�GLH�0LHWHUK|KXQJHQ�EHL�EHVWHKHQGHQ�9HUWUlJHQ
JHGHFNHOW��XQG�ZLU�KDEHQ�GHQ�.�QGLJXQJVVFKXW]�EHLP�9HU�
NDXI�HLQHU�0LHWZRKQXQJ�YHUEHVVHUW��'DV�DOOHV�NRPPW�DOOHQ
0LHWHULQQHQ� XQG�0LHWHUQ� ]XJXWH�� DEHU� QDW�UOLFK� JDQ]� EH�
VRQGHUV� GHQHQ�� GLH� �EHU� VHKU� JHULQJH� ILQDQ]LHOOH�5HVVRXU�
FHQ�YHUI�JHQ�

0HLQH�'DPHQ�XQG�+HUUHQ��GLH�%HNlPSIXQJ�YRQ�$UPXW�LVW
HLQH�GHU�ZLFKWLJVWHQ�$XIJDEHQ�GHU�6R]LDOSROLWLN��9LHOH�JH�
HLJQHWH�XQG�VLQQYROOH�0D�QDKPHQ�N|QQHQ�ZLU�QXU�LQGLUHNW
EHHLQIOXVVHQ��ZHLO� VLH� LP�%XQGHVUHFKW�JHUHJHOW� VLQG��$EHU
�EHUDOO�GRUW��ZR�+HVVHQ�HLJHQH�0|JOLFKNHLWHQ�]XU�$UPXWV�
EHNlPSIXQJ�KDW��ZHUGHQ�VLH�JHQXW]W��,FK�KDEH�,KQHQ�HLQHQ
NOHLQHQ�$XVVFKQLWW�GHU�%HLVSLHOH�GDI�U�JH]HLJW�

0LU� LVW�DEHU� LQ�GLHVHP�=XVDPPHQKDQJ�QRFK�ZLFKWLJ��GDU�
DXI�KLQ]XZHLVHQ��GDVV�ZLU�GLH�6R]LDOEHULFKWHUVWDWWXQJ�ZHL�
WHU�DXVZHLWHQ�ZHUGHQ��6LH�KDW�VHLW�(UVFKHLQHQ�GHV�]ZHLWHQ
/DQGHVVR]LDOEHULFKWV� ����� HUKHEOLFK� DQ� )DKUW� DXIJHQRP�
PHQ��'HQQ� QXU��ZHQQ�ZLU�ZLVVHQ��ZHP� HV�ZDUXP�ZRUDQ
PDQJHOW�� N|QQHQ�ZLU� JH]LHOW� XQG�PLW� $XVVLFKW� DXI� (UIROJ
SROLWLVFK� VWHXHUQ�XQG�KDQGHOQ��$XI�GLHVHU�*UXQGODJH�ZHU�
GHQ� ZLU� $OWHUVDUPXW� LQ� +HVVHQ� DXFK� ZHLWHUKLQ� HQJDJLHUW
EHNlPSIHQ��±�9LHOHQ�'DQN�

�%HLIDOO�&'8�XQG�%h1'1,6����',(�*5h1(1�

9L]HSUlVLGHQW�'U��8OULFK�:LONHQ�

'DQNH��+HUU�0LQLVWHU�.ORVH��±�'DPLW�LVW�GLH�*UR�H�$QIUD�
JH�GHU�)UDNWLRQ�',(�/,1.(�EHVSURFKHQ�

,FK�UXIH�QXQ�7DJHVRUGQXQJVSXQNW����DXI�

'ULQJOLFKHU�$QWUDJ
)UDNWLRQ�GHU�)UHLHQ�'HPRNUDWHQ
,$$�$XV� VFKZHUHU� 6FKODJ� I�U�$XWRPRELO�� XQG�0HVVH�
VWDQGRUW�+HVVHQ
±�'UXFNV����������±

]XVDPPHQ�PLW�3XQNW����

'ULQJOLFKHU�$QWUDJ
)UDNWLRQ�GHU�$I'
,$$�:HJJDQJ� I�KUW� ]X� KRKHP� 6FKDGHQ� I�U� GLH� KHVVL�
VFKH�:LUWVFKDIW�XQG�GLH�0HVVHJHVHOOVFKDIW� VRZLH�]X�HL�
QHP�$QVHKHQVYHUOXVW�+HVVHQV
±�'UXFNV����������±

XQG�3XQNW����

'ULQJOLFKHU�(QWVFKOLH�XQJVDQWUDJ
)UDNWLRQ�GHU�&'8��)UDNWLRQ�%h1'1,6����',(�*5h�
1(1
)UDQNIXUW� EOHLEW� LQQRYDWLYH� 0RELOLWlWVVWDGW� GHU� =X�
NXQIW
±�'UXFNV����������±

'LH�YHUHLQEDUWH�5HGH]HLW�EHWUlJW� I�QI�0LQXWHQ��$OV�(UVWHU
KDW�VLFK�VHLWHQV�GHU�)'3�+HUU�'U��1DDV�JHPHOGHW�

�=XUXI��.HLQH�&KHIVDFKH"�

'U��6WHIDQ�1DDV��)UHLH�'HPRNUDWHQ��

+HUU�3UlVLGHQW��+HUU�0LQLVWHUSUlVLGHQW��+HUU�6WDDWVPLQLVWHU
$O�:D]LU��PHLQH� VHKU� YHUHKUWHQ�'DPHQ�XQG�+HUUHQ��*HV�
WHUQ� ZDU� HLQ� VFKZDU]HU� 7DJ� I�U� )UDQNIXUW�� HLQ� VFKZDU]HU
7DJ�I�U�5KHLQ�0DLQ�XQG�HLQ�UDEHQVFKZDU]HU�7DJ�DXFK�I�U
+HVVHQ�

�%HLIDOO�)UHLH�'HPRNUDWHQ�

*HVWHUQ� $EHQG� KDEHQ� ZLU� GLH� ,$$�� GLH� JU|�WH� GHXWVFKH
0HVVH��YHUORUHQ��6LH�ZLUG������QLFKW�LQ�)UDQNIXUW�DXVJHWUD�
JHQ��(V� LVW� HLQ� VHKU�KHUEHU�6FKODJ� I�U�GLH�KHVVLVFKH�:LUW�
VFKDIW�� I�U�GLH�*DVWURQRPLH�� I�U�GDV�+DQGZHUN��DEHU�DXFK
XQG�LQVEHVRQGHUH�I�U�GHQ�0HVVHSODW]�)UDQNIXUW�

:LU�KDEHQ�HLQ�-XZHO�YHUORUHQ��XP�GDV�XQV�GLH�JDQ]H�:HOW�
QLFKW� QXU�'HXWVFKODQG�� EHQHLGHW� KDW��'LH� ,$$�JHK|UWH� I�U
XQV�±�LFK�JODXEH��I�U�XQV�DOOH�±�]XU�'1$�+HVVHQV��'DV�LVW
HWZDV�� ZDV� XQV� JDQ]� EHVRQGHUV� DXVJH]HLFKQHW� KDW�� GLHVH
:HOWRIIHQKHLW�� (V� JHKW� XP� ������� $UEHLWVSOlW]H�� GLH� PLW
GHU�,$$�XQG�GHU�$XWRPRELOLQGXVWULH�LQ�+HVVHQ�]XVDPPHQ�

+HVVLVFKHU�/DQGWDJ�ā�����:DKOSHULRGH�ā�����6LW]XQJ�ā�����-DQXDU����� ����
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KlQJHQ�� (V� JHKW� XP� HLQH�:HUWVFK|SIXQJ� YRQ� ���0LOOLDU�
GHQ�¼��'DV�LVW�NHLQ�3DSSHQVWLHO�

�%HLIDOO�)UHLH�'HPRNUDWHQ�

'LH�,$$�KDW�KLVWRULVFK�QLFKW�LQ�)UDQNIXUW�DQJHIDQJHQ��VRQ�
GHUQ�VLH�KDW�LQ�%HUOLQ�DQJHIDQJHQ��6LH�LVW�QDFK�GHP�=ZHL�
WHQ�:HOWNULHJ� QDFK�)UDQNIXUW� JHNRPPHQ��'HVZHJHQ� VWHKW
GLH� ,$$�DXFK�I�U�GHQ�$XIVWLHJ�+HVVHQV��GHQ�$XIVWLHJ�GHU
KHVVLVFKHQ� :LUWVFKDIW� LQVEHVRQGHUH� QDFK� GHP� =ZHLWHQ
:HOWNULHJ�

�%HLIDOO� )UHLH� 'HPRNUDWHQ� XQG� 5REHUW� /DPEURX
�$I'��

'LH�,$$�±�XP�GDV�DQ�GHU�6WHOOH�GHXWOLFK�]X�VDJHQ��ZHLO�ZLU
VLFKHUOLFK� QRFK� �EHU� GLH�0HVVH� GLVNXWLHUHQ� ZHUGHQ� ±� KDW
ELVKHU� DXFK�DOOH�.ULVHQ� LQ�)UDQNIXUW� �EHUVWDQGHQ��'LH�gO�
NULVH� ������ DOV� DXI� GHU�$XWREDKQ� NHLQ�$XWR� JHIDKUHQ� LVW�
KDW�VLH��EHUVWDQGHQ��$EHU�VLH�KDW�OHLGHU�QLFKW�GHQ�2EHUE�U�
JHUPHLVWHU�YRQ�)UDQNIXUW��3HWHU�)HOGPDQQ��XQG�GHQ�KHVVL�
VFKHQ� :LUWVFKDIWVPLQLVWHU� �EHUVWDQGHQ�� 6LH� LVW� MHW]W� I�U
)UDQNIXUW�YHUORUHQ�

�%HLIDOO�)UHLH�'HPRNUDWHQ�XQG�YHUHLQ]HOW�$I'�±�=X�
UXI�+HUPDQQ�6FKDXV��',(�/,1.(��

+HUU�0LQLVWHUSUlVLGHQW��MD��6LH�KDEHQ�JHNlPSIW��,FK�P|FKWH
6LH�DXVGU�FNOLFK�DXVQHKPHQ��6LH�KDEHQ�DEHU�JHNlPSIW��DOV
GLH�6XSSH�VFKRQ�YHUVDO]HQ�ZDU��'HQQ�HV�LVW�DXFK�LQ�GLHVHP
+DXV�HLQ�.XOWXUNDPSI�JHJHQ�GDV�$XWR�JHI�KUW�ZRUGHQ��JH�
JHQ�GHQ� ,QGLYLGXDOYHUNHKU� XQG�JHJHQ�GLH� ±�+HUU�:DJQHU�
,KU�:RUW� ±�'LQRVDXULHUPHVVH��+HUU�%RGGHQEHUJ� KDW� VRJDU
QRFK� JHNODWVFKW�� DOV� GHU� *5h1(1�.ROOHJH� :DJQHU� DXV�
ULHI��1LFKW�GHU�)UDQNIXUWHU�2EHUE�UJHUPHLVWHU�LVW�HV��GHU�GLH
,$$�JHIlKUGHW��VRQGHUQ�GLH�%UDQFKH�VFKDIIW�GDV�VFKRQ�JDQ]
DOOHLQH�

�=XUXI�0LFKDHO�%RGGHQEHUJ��&'8��

.RPSOLPHQW�� +HUU� %RGGHQEHUJ�� ,KUH� 6WUDWHJLH� JHVWHUQ
$EHQG�ZDU��EULJHQV�HLQH�DQGHUH��:HQQ�LFK�PLU�,KUHQ�$Q�
WUDJ� VR� DQVFKDXH�� GDQQ� VHKH� LFK�� GHU�6�QGHQERFN� LVW� MHW]W
ZRKO�DXFK�GHU�2EHUE�UJHUPHLVWHU�YRQ�)UDQNIXUW�

$EHU��PHLQH�VHKU�YHUHKUWHQ�'DPHQ�XQG�+HUUHQ��GLH�+HVVL�
VFKH� /DQGHVUHJLHUXQJ� XQG� GHU� :LUWVFKDIWVPLQLVWHU� NRP�
PHQ�KLHU�QLFKW�KHUDXV�

�%HLIDOO�)UHLH�'HPRNUDWHQ�XQG�YHUHLQ]HOW�$I'�

6LH�VLQG�DXFK�ELV�]XP�6FKOXVV�HLQHU�)HKOHLQVFKlW]XQJ�DXI�
JHVHVVHQ��6LH�KDEHQ�ELV�]XP�6FKOXVV�LQ�,KUHU�.RPPLVVLRQ
JHWZLWWHUW��GLH�GRUWKLQ�JHIDKUHQ�LVW��GDVV�GHU�)XQNH��EHUJH�
VSUXQJHQ� VHL�� GLH� QHXH� 0RELOLWlWVPHVVH� VHL� LQ� )UDQNIXUW
ZLHGHU�DQJHVLHGHOW��±�/HLGHU�VLQG�6LH�QRFK�QLFKW�HLQPDO�LQ
GLH� ]ZHLWH�5XQGH�JHNRPPHQ��'DV�PXVV�PDQ�DXFK� VDJHQ�
1RFK�QLFKW�HLQPDO�LQ�GLH�]ZHLWH�5XQGH�GHU�OHW]WHQ�YLHU�VLQG
6LH�JHNRPPHQ�

�5REHUW� /DPEURX� �$I'��� :LH� GLH� )X�EDOOQDWLRQDO�
PDQQVFKDIW��LQ�GHU�9RUUXQGH�UDXV��

6LH�VLQG�EHUHLWV�LQ�GHU�HUVWHQ�5XQGH�DXVJHVFKLHGHQ��'DV�LVW
HLQH� ZHLWHUH� )HKOHLQVFKlW]XQJ�� 'DV� LVW� OHLGHU� DXFK� I�U
)UDQNIXUW�VHKU�ELWWHU�

�%HLIDOO�)UHLH�'HPRNUDWHQ�XQG�$I'�

,FK�NDQQ�,KQHQ�HLQHV�VDJHQ��:LU�GLVNXWLHUHQ�LPPHU�ZLHGHU
GDU�EHU�� ZDV� PDQ� GDUI�� 'DUI� PDQ� DOV� 2EHUE�UJHUPHLVWHU
VHLQH� 0HLQXQJ� VDJHQ"� 'DUI� PDQ� VROFKH� 9HUDQVWDOWXQJHQ
QXW]HQ��XP�VLFK�DOV�=HQVXURSIHU�GDU]XVWHOOHQ"

,FK�NDQQ�QXU�VDJHQ��)�U�GLH�:LUWVFKDIWVI|UGHUXQJ�LQ�)UDQN�
IXUW�ZDU�GLHV�DOOHV�lX�HUVW�VFKlGOLFK��'HU�)UDQNIXUWHU�2EHU�
E�UJHUPHLVWHU�KDW�GHU�,$$�LQ�)UDQNIXUW�DNWLY�JHVFKDGHW��(U
PXVV�VLFK��EHUOHJHQ��RE�HU�DXI�GLHVHU�3RVLWLRQ�GHU�5LFKWLJH
LVW�

�%HLIDOO�)UHLH�'HPRNUDWHQ�XQG�$I'�

'HU�9HUNHKUVPLQLVWHU�KDW�VHLQ�=LHO�HUUHLFKW��'LH�'LQRVDXUL�
HUPHVVH��GLH�0RELOLWlWVPHVVH�ZLUG�]XN�QIWLJ�QLFKW�PHKU�LQ
)UDQNIXUW� VWDWWILQGHQ�� ,FK� NDQQ� ,KQHQ� VDJHQ�� 'HU� :LUW�
VFKDIWVPLQLVWHU� VWHKW� YRU� HLQHP� URW�JU�QHQ� 6FKHUEHQKDX�
IHQ�� 'DV� LVW� I�U� +HVVHQ� HLQ� JDQ]� ELWWHUHU� 7DJ�� ±� 9LHOHQ
'DQN�

�%HLIDOO�)UHLH�'HPRNUDWHQ�XQG�$I'�

9L]HSUlVLGHQW�'U��8OULFK�:LONHQ�

+HUU�'U��1DDV��GDQNH��±�)�U�GLH�$I'�)UDNWLRQ�KDW�VLFK�LKU
9RUVLW]HQGHU��+HUU�/DPEURX��]X�:RUW�JHPHOGHW�

5REHUW�/DPEURX��$I'��

6HKU� JHHKUWHU� +HUU� 3UlVLGHQW�� VHKU� JHHKUWH� $EJHRUGQHWH�
'LH� ,QWHUQDWLRQDOH� $XWRPRELODXVVWHOOXQJ�� NXU]� ,$$�� IDQG
IDVW����-DKUH�ODQJ�XQXQWHUEURFKHQ�LQ�+HVVHQ�VWDWW��)�U�GLH�
VH� KHVVLVFKH� (UIROJVJHVFKLFKWH� KDEHQ� GLH� MHZHLOV� 9HUDQW�
ZRUWOLFKHQ� GHU� 0HVVHJHVHOOVFKDIW� VRZLH� GLH� 3ROLWLNHU� LQ
)UDQNIXUW� DOV� DXFK� DXI� /DQGHVHEHQH� HQJDJLHUW� XQG� ]XYHU�
OlVVLJ�JHVRUJW�

*HVWHUQ� KDW� GHU� 9HUEDQG� GHU� $XWRPRELOLQGXVWULH�� NXU]
9'$��GLHVH�(UIROJVJHVFKLFKWH�EHHQGHW��'DV� LVW�DQJHVLFKWV
GHU� VFKlELJHQ� %HKDQGOXQJ� GHU� $XWRPRELOLQGXVWULH� GXUFK
ZLFKWLJH�YHUDQWZRUWXQJVYROOH�3ROLWLNHU�LQ�+HVVHQ�VHLW�HLQL�
JHQ�-DKUHQ�NHLQ�:XQGHU�

�%HLIDOO�$I'�

:DV�I�U�HLQ�9HUOXVW�DQ�5HSXWDWLRQ��DQ�7UDGLWLRQ�XQG
DQ�:LUWVFKDIWVNUDIW�� I�U� GLH�0HVVHVWDGW� XQG� I�U� GLH
JHVDPWH�5HJLRQ�

'DV� VFKUHLEW� KHXWH�GLH� Ä)UDQNIXUWHU�$OOJHPHLQH�=HLWXQJ³�
5HFKW� KDW� VLH��$OOHLQ� GDV�+DQGZHUN� LQ� )UDQNIXUW� XQG� GHU
5HJLRQ� KDW�PLW� GHU�0HVVH� UXQG� ����0LOOLRQHQ� ¼� 8PVDW]
JHPDFKW�� 'DV� HUNOlUWH� JHVWHUQ� GHU� 3UlVLGHQW� GHU� +DQG�
ZHUNVNDPPHU� 5KHLQ�0DLQ�� %HUQG� (KLQJHU�� :DV� I�U� HLQ
9HUOXVW�

�%HLIDOO�$I'�

3HWHU� )HOGPDQQ�� 63'� XQG�2EHUE�UJHUPHLVWHU� YRQ� )UDQN�
IXUW�� LVW� EHUHLWV� ����� VFKlELJ� PLW� GHU� ,$$� XPJHJDQJHQ�
'DV�I�KUWH�GD]X��GDVV�HU������]XU�(U|IIQXQJ�GHU�,$$�NHLQH
5HGH� PHKU� KDOWHQ� GXUIWH�� (U� OLH�� GDQQ� HLQIDFK� GHQ� 7H[W
YHU|IIHQWOLFKHQ�� ,P�0DQXVNULSW�ZDU� XQWHU� DQGHUHP� ]X� OH�
VHQ�

)UDQNIXUW� EUDXFKW� PHKU� %XVVH� XQG� %DKQHQ�� DEHU
QLFKW�PHKU�689V�

�-DQLQH� :LVVOHU� �',(� /,1.(��� 'D� KDW� HU� GRFK
UHFKW��

:LH� NRPPW� 3HWHU� )HOGPDQQ� HLJHQWOLFK� ]XU� $UEHLW"� 'HU
7UHQG�JHKW�EHL�LKP�EHVWLPPW�QLFKW�]XP�'LHQVWIDKUUDG�

�%HLIDOO�$I'�

���� +HVVLVFKHU�/DQGWDJ�ā�����:DKOSHULRGH�ā�����6LW]XQJ�ā�����-DQXDU�����

Tim



'LH�$I'�)UDNWLRQ�LP�+HVVLVFKHQ�/DQGWDJ�KDW�VHLQHU]HLW�LP
6HSWHPEHU�������EULJHQV�DOV�HUVWH�GHQ�5�FNWULWW�YRQ�3HWHU
)HOGPDQQ�DOV�9RUVLW]HQGHU�GHV�$XIVLFKWVUDWV�GHU�0HVVHJH�
VHOOVFKDIW�JHIRUGHUW��0HLQ�.ROOHJH�.ODXV�*DJHO�KDW�GDPDOV
]X�GHU�/DQGHVUHJLHUXQJ�JHVDJW�

+HUU�0LQLVWHU� $O�:D]LU�� +HUU�0LQLVWHU� 6FKlIHU�� DOV
YHUDQWZRUWOLFKH� $XIVLFKWVUlWH� GHU� 0HVVH� )UDQNIXUW
*PE+� IRUGHUQ�ZLU� 6LH� DXI�� JHEHQ� 6LH� 9ROOJDV�� XP
GLH� ,$$� LQ� )UDQNIXUW� ]X� KDOWHQ�� XQG� EHZHJHQ� 6LH
+HUUQ� )HOGPDQQ� DOV� $XIVLFKWVUDWVYRUVLW]HQGHQ� ]XP
5�FNWULWW�

'DV�WUDXULJH�(UJHEQLV�NHQQHQ�ZLU�OHLGHU�VHLW�JHVWHUQ�

�9HUHLQ]HOWHU�%HLIDOO�$I'�

,FK�ZLOO�GDV�JDQ]�NODU� VDJHQ��:LU�YHUVWHKHQ�GLH�(QWVFKHL�
GXQJ�GHV�9'$��)UDQNIXUW�XQG�+HVVHQ�QDFK�IDVW����-DKUHQ
GHQ� 5�FNHQ� ]X� NHKUHQ�� DOV� HLQH� SROLWLVFKH� (QWVFKHLGXQJ
XQG�DOV�HLQH�SROLWLVFKH�%RWVFKDIW��XQG�]ZDU�DQ�GLH�YHUDQW�
ZRUWOLFKHQ�3ROLWLNHU�GHV�/DQGHV�+HVVHQ�

�%HLIDOO�$I'�

:HQQ� VLFK� 3ROLWLNHU� YHUDQWZRUWXQJVORV� YHUKDOWHQ�� VROOWHQ
VLH� SHUV|QOLFKH�.RQVHTXHQ]HQ� ]LHKHQ��0HLQ�/DQGWDJVNRO�
OHJH�.ODXV�*DJHO�KDW�GHVKDOE�JHVWHUQ�GHQ�5�FNWULWW�YRQ�3H�
WHU� )HOGPDQQ� DOV�2EHUE�UJHUPHLVWHU� JHIRUGHUW�� (U� KDW� GDV
]X�5HFKW�JHWDQ��,FK�ZLHGHUKROH�HV�KLHU�XQG�MHW]W�QRFK�HLQ�
PDO�PLW�1DFKGUXFN��+HUU� )HOGPDQQ�� �EHUQHKPHQ� 6LH� GLH
9HUDQWZRUWXQJ�� XQG� WUHWHQ� 6LH� DOV� $XIVLFKWVUDWVYRUVLW]HQ�
GHU� GHU�0HVVHJHVHOOVFKDIW� XQG� DOV� 2EHUE�UJHUPHLVWHU� ]X�
U�FN�

�%HLIDOO�$I'�

=XU� ,$$� ����� NDPHQ� QXU� QRFK� �������� %HVXFKHU�� 1RFK
YRU�ZHQLJHQ� -DKUHQ�ZDUHQ� HV� ��������� ,VW� GDV� DQJHVLFKWV
GHU�PDVVLYHQ�$QJULIIH�DXI�GLH�,$$������HLQ�:XQGHU"�'DV
KDW�GLH�+HVVLVFKH�/DQGHVUHJLHUXQJ�PLW�JHI|UGHUW��,QQHQPL�
QLVWHU�%HXWK��&'8�� KDW� ]�� %�� )DKUUDGGHPRQVWUDWLRQHQ� DP
���� 6HSWHPEHU� ����� DXI� GUHL� $XWREDKQHQ� JHQHKPLJW�� (V
NDP�]X�)DKUUDGVWHUQIDKUWHQ�]XU�,$$�DXI�JHVSHUUWHQ�$XWR�
EDKQHQ�� 'LH� 3ROL]HL� VFKDXWH� ]X�� ZLH� GLH� (LQJlQJH� ]XP
0HVVHJHOlQGH� WHLOZHLVH� YRQ� DJJUHVVLYHQ� 'HPRQVWUDQWHQ
EORFNLHUW� ZXUGHQ�� .ODUHU� DOV� PLW� GLHVHU� Y|OOLJ� XQQ|WLJHQ
6SHUUXQJ� GHU� $XWREDKQHQ� I�U� GLH� )DKUUDGSURWHVWOHU� NDQQ
PDQ�DOV�/DQGHVUHJLHUXQJ�QLFKW�6WHOOXQJ�JHJHQ�GLH�,$$�EH�
]LHKHQ�

�%HLIDOO�$I'�

6HKU� JHHKUWHU� +HUU�0LQLVWHUSUlVLGHQW� %RXIILHU�� KDEHQ� 6LH
,KUH�0LQLVWHU�HLJHQWOLFK�QRFK�LP�*ULII"�,KQHQ�QHKPH�LFK�HV
DE��GDVV�6LH�GLH�,$$�LQ�)UDQNIXUW�KDOWHQ�ZROOWHQ��1DFK�GHQ
GHVDVWU|VHQ� (UHLJQLVVHQ� KDEHQ� 6LH� YLHOHV� XQWHUQRPPHQ�
XP� GLH� 6DFKH� QRFK� ]X� UHWWHQ�� 6LH�ZHUGHQ� GHQQRFK� LQ� GLH
/DQGHVJHVFKLFKWH� DOV� GHU�0LQLVWHUSUlVLGHQW� HLQJHKHQ�� GHU
Y|OOLJ�RKQH�1RW�QDFK� IDVW� VLHEHQ�-DKU]HKQWHQ�GLH�PLW�$E�
VWDQG�ZLFKWLJVWH�0HVVH�I�U�+HVVHQ�GDXHUKDIW�YHUORUHQ�KDW�

�%HLIDOO�$I'�

$Q�GHU�0HVVH�)UDQNIXUW�*PE+�KlOW�GDV�/DQG�+HVVHQ�����
GHU�$QWHLOH��,P�$XIVLFKWVUDW�VLW]HQ�I�U�GLH�/DQGHVUHJLHUXQJ
GHU� JU�QH�:LUWVFKDIWVPLQLVWHU� 7DUHN�$O�:D]LU�� GHU� ,QQHQ�
PLQLVWHU��&'8��3HWHU�%HXWK��XQG�GHU�)LQDQ]PLQLVWHU��&'8�
7KRPDV� 6FKlIHU�� $EHU� GHQ� 7RQ� JHEHQ� GRUW� DQVFKHLQHQG
QLFKW�GLH�GUHL�DXVJHZDFKVHQHQ�VFKZDU]�JU�QHQ�/DQGHVPL�
QLVWHU�DQ��VRQGHUQ�GHU�2EHUE�UJHUPHLVWHU�YRQ�GHU�63'��GHU

VLFK� VFKRQ� EHLP� 7KHPD� $UEHLWHUZRKOIDKUW� KHLOORV� YHU�
VWULFNW�KDW�

�%HLIDOO�$I'�

'LHVH� (QWZLFNOXQJ� EHL� GHU� ,$$� LVW� XQVHUHU� $QVLFKW� QDFK
QXU� HLQ�9RUJHVFKPDFN� DXI� GDV��ZDV�GHQ�%�UJHUQ�+HVVHQV
EHYRUVWHKW��ZHQQ�HV�LQ�GLHVHU�GH�IDFWR�YRQ�DXWRIHLQGOLFKHQ
*5h1(1�JHI�KUWHQ�/DQGHVUHJLHUXQJ�LPPHU�LGHRORJLVFKHU
]XJHKW�� 'LH� ]XQHKPHQG� DOV� SRSXOLVWLVFK� HQWWDUQWH� &'8
OlVVW�GLH�JU�QHQ�:RKOI�KOSRSXOLVWHQ�KHPPXQJVORV�ZDOWHQ�
'DV�LVW��EULJHQV�HLQH�$XVVDJH�GHV�63'�3ROLWLNHUV�7KRUVWHQ
6FKlIHU�*�PEHO�� 6LH� OlVVW� VLH� =LJWDXVHQG� KHVVLVFKH� $U�
EHLWVSOlW]H�YHUQLFKWHQ�

=XP�$EVFKOXVV�PHLQHU�5HGH�P|FKWH�LFK�6LH�DQ�HWZDV�HULQ�
QHUQ��*HVWHUQ�VHW]WH�GLH�JU�Q�VFKZDU]H�/DQGHVUHJLHUXQJ�LQ
+HVVHQ�GUHL�QHXH�)DKUUDGSURIHVVXUHQ�GXUFK�

�9HUHLQ]HOWHU� GHPRQVWUDWLYHU� %HLIDOO� %h1'1,6� ���
',(�*5h1(1�

'LH� (UIRUVFKXQJ� HLQHU� ]XNXQIWVZHLVHQGHQ� 7HFKQRORJLH
NDQQ�EHJLQQHQ�

�$QKDOWHQGHU�%HLIDOO�$I'�

9L]HSUlVLGHQW�'U��8OULFK�:LONHQ�

)�U� %h1'1,6� ���',(�*5h1(1� KDW� VLFK� LKU� )UDNWLRQV�
YRUVLW]HQGHU�+HUU�:DJQHU�]X�:RUW�JHPHOGHW�

0DWKLDV� :DJQHU� �7DXQXV�� �%h1'1,6� ���',(� *5h�
1(1��

+HUU� 3UlVLGHQW�� PHLQH� 'DPHQ� XQG� +HUUHQ�� 6HKU� JHHKUWHU
+HUU�.ROOHJH�1DDV��6LH�KDEHQ�HV�LPPHUKLQ�JHVFKDIIW��LQ�,K�
UHU�5HGH� ���6HNXQGHQ� ODQJ��EHU� GDV� ]X� UHGHQ��ZRUXP�HV
HLJHQWOLFK�JHKW��(V�JHKW�XP�HLQHQ�VFKZHUHQ�(LQVFKQLWW��GHQ
ZLU�PLW�GHU�(QWVFKHLGXQJ�GHV�9HUEDQGHV�GHU�GHXWVFKHQ�$X�
WRPRELOLQGXVWULH� HUOHEW� KDEHQ�� GLH� ,$$� QLFKW� PHKU� LQ
)UDQNIXUW�DXV]XWUDJHQ��'DV�LVW�HLQ�VFKZHUHU�(LQVFKQLWW�PLW
JUR�HQ�.RQVHTXHQ]HQ�I�U�GLH�*DVWURQRPLH��I�U�GDV�+RWHO�
JHZHUEH�XQG�I�U�GHQ�(LQ]HOKDQGHO�

+HUU�.ROOHJH�1DDV��LFK�IUDJH�PLFK�VFKRQ��RE�GLH�UHVWOLFKHQ
GUHLHLQKDOE�0LQXWHQ��LQ�GHQHQ�6LH�VLFK�QLFKW�PHKU�PLW�GHP
6WDQGRUW� EHVFKlIWLJW� KDEHQ�� LQ� GHQHQ� 6LH� VLFK� QLFKW�PHKU
PLW�GHU�=XNXQIW�GHU�0RELOLWlW�EHVFKlIWLJW�KDEHQ�� LQ�GHQHQ
6LH�VLFK�QLFKW�PHKU�PLW�GHU�,QWHUQDWLRQDOHQ�$XWRPRELODXV�
VWHOOXQJ�EHVFKlIWLJW�KDEHQ��VRQGHUQ�LQ�GHQHQ�6LH�HLQ]LJ�XQG
DOOHLQ�NOHLQNDULHUWH�3DUWHLSROLWLN�JHPDFKW�KDEHQ�

�=XUXIH�)UHLH�'HPRNUDWHQ��$K��

GHU�%HGHXWXQJ�GHV�6WDQGRUWV�JHUHFKW�ZHUGHQ�

�%HLIDOO� %h1'1,6� ���',(� *5h1(1� XQG� +ROJHU
%HOOLQR��&'8��±�=XUXI�)UHLH�'HPRNUDWHQ��'LH�,$$
JHKW��

+HUU� .ROOHJH� 1DDV�� ZHQQ� HV� ,KQHQ� XP� GLH� 6DFKH� JHKW�
GDQQ� JHKH� LFK� GDYRQ� DXV�� GDVV� 6LH� GHQ� JOHLFKHQ� $QWUDJ
KHXWH�LQ�GHQ�/DQGWDJ�YRQ�1RUGUKHLQ�:HVWIDOHQ�HLQJHEUDFKW
KDEHQ��'HQQ�ZHQQ�GDV�DOOHV�VR�HLQIDFK�LVW��ZLH�6LH�HV�KLHU
GDUVWHOOHQ�� GDQQ� KlWWH� HV� ,KU�:LUWVFKDIWVPLQLVWHU� LQ�1RUG�
UKHLQ�:HVWIDOHQ�� +HUU� 3LQNZDUW�� ZRKO� VFKDIIHQ� P�VVHQ�
/LHEH�.ROOHJLQQHQ� XQG�.ROOHJHQ� GHU� )'3�)UDNWLRQ��.|OQ
KDW�DXFK�QLFKW�GHQ�=XVFKODJ�EHNRPPHQ�

�%HLIDOO�%h1'1,6����',(�*5h1(1�

+HVVLVFKHU�/DQGWDJ�ā�����:DKOSHULRGH�ā�����6LW]XQJ�ā�����-DQXDU����� ����



:DV� JDU� QLFKW� JHKW�� LVW� GLH� 8PGHXWXQJ� GHU�:LUNOLFKNHLW�
GDPLW�GLH�NOHLQH�SDUWHLSROLWLVFKH�0�Q]H�IXQNWLRQLHUW�

�%HLIDOO�%h1'1,6����',(�*5h1(1�

5LFKWLJ� LVW��'LHVHU�/DQGWDJ�KDW� VLFK� LQ� VHOWHQHU�(LQP�WLJ�
NHLW� GDI�U� HLQJHVHW]W�� GDVV� GLH� ,QWHUQDWLRQDOH� $XWRPRELO�
DXVVWHOOXQJ� LQ� )UDQNIXUW� EOHLEW�� 5LFKWLJ� LVW�� GDVV� GLH� /DQ�
GHVUHJLHUXQJ�DOOH�$QVWUHQJXQJHQ�XQWHUQRPPHQ�KDW��XP�DXI
GDV�QHXH�.RQ]HSW�HLQ]XJHKHQ��GDV�GHU�9HUEDQG�GHU�$XWR�
PRELOLQGXVWULH� YRUJHOHJW� KDW�� 5LFKWLJ� LVW�� GDVV� )UDQNIXUW
XQG�GLH�5KHLQ�0DLQ�5HJLRQ�QDFK�ZLH�YRU�HLQ�KRFK�DWWUDNWL�
YHU�6WDQGRUW�I�U�HLQH�VROFKH�$XVVWHOOXQJ�VLQG�

�%HLIDOO� %h1'1,6� ���',(� *5h1(1�� YHUHLQ]HOW
&'8�XQG�1DQF\�)DHVHU��63'��

5LFKWLJ� LVW� DEHU� DXFK�� GDVV�ZLU� GLH�5HLVHQGHQ� OHLGHU�QLFKW
DXIKDOWHQ�NRQQWHQ��'HU�9HUEDQG�GHU�GHXWVFKHQ�$XWRPRELO�
LQGXVWULH�ZDU�GHU�0HLQXQJ��GDVV�GDV�QHXH�.RQ]HSW��GDV�HU
MHW]W�DXI�GHQ�:HJ�JHEUDFKW�KDW��QXU�DQ�HLQHP�QHXHQ�6WDQG�
RUW� UHDOLVLHUW�ZHUGHQ�NDQQ�� ,FK�VDJH�DXVGU�FNOLFK��'DV�EH�
GDXHUQ�ZLU��'DV�WHLOHQ�ZLU�DXFK�QLFKW�

/LHEH� .ROOHJLQQHQ� XQG� .ROOHJHQ� GHU� )'3�)UDNWLRQ�� ZDV
GHU� 9HUEDQG� GHU� GHXWVFKHQ� $XWRPRELOLQGXVWULH� QLFKW
EUDXFKW�� ZDV� GLH� GHXWVFKH� $XWRPRELOLQGXVWULH� QLFKW
EUDXFKW� XQG� ZDV� GLH� KHVVLVFKH� $XWRPRELOLQGXVWULH� QLFKW
EUDXFKW��VLQG�GLH�)�U��XQG�/DXWVSUHFKHU�GHU�)'3��'LH�EUDX�
FKHQ�VLH�ZLUNOLFK�QLFKW�

�%HLIDOO�%h1'1,6����',(�*5h1(1�XQG�0LFKDHO
%RGGHQEHUJ��&'8��

:HQQ�6LH�KLHU�NULWLVLHUHQ�ZROOHQ��GDVV�0HQVFKHQ�HLQ�QHXHV
.RQ]HSW�I�U�GLHVH�,$$�JHIRUGHUW�KlWWHQ��GDQQ�GDUI� LFK�,K�
QHQ�YRUWUDJHQ��ZDV�GHU�9HUEDQG�VHOEVW�DOV�VHLQ�QHXHV�.RQ�
]HSW� DXVJHJHEHQ� KDW��'D� VLQG� GLH�(LQ]LJHQ�� GLH� DOW� DXVVH�
KHQ��6LH��GHQQ�GDV��ZDV�6LH�DOV�.RQ]HSW�I�U�HLQH�$XWRPR�
ELODXVVWHOOXQJ� YHUWUHWHQ�� YHUWULWW� VHOEVW� GLH� ,QGXVWULH� QLFKW
PHKU�

�=XUXI�5HQp�5RFN��)UHLH�'HPRNUDWHQ��

,FK� ]LWLHUH� DXV� GHU� 3UHVVHPLWWHLOXQJ� YRP� ���� 1RYHPEHU
�����GHV�9HUEDQGV�GHU�GHXWVFKHQ�$XWRPRELOLQGXVWULH�]XP
]XN�QIWLJHQ�.RQ]HSW�� OLHEH�.ROOHJLQQHQ�XQG�.ROOHJHQ�GHU
)'3�

�=XUXI� )UHLH� 'HPRNUDWHQ�� (V� LVW� GRFK� QLFKW� XQVHU
.RQ]HSW��GDV�JHVFKHLWHUW�LVW��

'LH�3UHVVHPLWWHLOXQJ�LVW��EHUVFKULHEHQ�PLW�

,$$�ZLUG�YRQ�GHU�UHLQHQ�$XWRPHVVH�]XU�0RELOLWlWV�
SODWWIRUP

:HLWHU�KHL�W�HV�

1DW�UOLFK� VWHKW� I�U�XQV�ZHLWHUKLQ�GDV�$XWRPRELO� LP
0LWWHOSXQNW�� $EHU� ZLU� ZHUGHQ� I�U� GLH� NRPPHQGH
,$$�DXFK�GLH�9HUELQGXQJ�PLW� DQGHUHQ�9HUNHKUVWUl�
JHUQ� VXFKHQ� ±� XQG� GHQ� 'LDORJ� PLW� GHQ� 0HQVFKHQ
GDU�EHU��ZLH�ZLU�9HUNHKU�N�QIWLJ�JHVWDOWHQ�ZROOHQ�

,FK�]LWLHUH�ZHLWHU�

=XGHP�VXFKW�GLH�%UDQFKH�GHQ�'LDORJ�PLW�GHP�%�U�
JHU� VRZLH� DXWRPRELO�NULWLVFKHQ� *UXSSHQ� LQ� )RUP
YRQ�'LDORJYHUDQVWDOWXQJHQ�

8QG� GD�ZLOO� XQV� GLH� )'3� KLHU� HU]lKOHQ�� GHU� 9HUEDQG� GHU
GHXWVFKHQ�$XWRPRELOLQGXVWULH�N|QQH�PLW�PRGHUQHQ�0REL�
OLWlWVNRQ]HSWHQ�XQG�PLW�.ULWLN�QLFKW�XPJHKHQ�

�%HLIDOO� %h1'1,6� ���',(� *5h1(1� XQG� &'8� ±
=XUXIH�$I'�XQG�)UHLH�'HPRNUDWHQ�

6LH�YRQ�GHU�)'3�VLQG� LQ�GHU�9HUJDQJHQKHLW�VWHKHQ�JHEOLH�
EHQ��:DV�6LH�ZROOHQ��ZLOO�QRFK�QLFKW�HLQPDO�GLH�$XWRPR�
ELOLQGXVWULH��'DV�VROOWHQ�6LH�]XU�.HQQWQLV�QHKPHQ�

:HQQ�6LH�QRFK�HLQHQ�%HZHLV�KDEHQ�ZROOHQ��GDVV�GLH�$XWR�
PRELOLQGXVWULH� QLFKW� GLH� )�U�� XQG� /DXWVSUHFKHU� GHU� )'3
EUDXFKW�� 6FKDXHQ� 6LH� VLFK� HLQIDFK� GLH� 3UHVVHPLWWHLOXQJHQ
DXV�GHP�0RQDW� -DQXDU�GHV�9HUEDQGV�GHU�GHXWVFKHQ�$XWR�
PRELOKHUVWHOOHU�DQ�

�=XUXIH�

]HKQ�6W�FN�LQVJHVDPW�

9L]HSUlVLGHQW�'U��8OULFK�:LONHQ�

+HUU�:DJQHU��NRPPHQ�6LH�ELWWH�]XP�6FKOXVV�

0DWKLDV� :DJQHU� �7DXQXV�� �%h1'1,6� ���',(� *5h�
1(1��

=ZHL�GHU�]HKQ�EHVFKlIWLJHQ�VLFK�PLW�GHU�=XNXQIW�GHU�,$$
XQG� GHU�:HLWHUHQWZLFNOXQJ� ]XU�0RELOLWlWVPHVVH��9LHU� GHU
]HKQ� 3UHVVHPLWWHLOXQJHQ� EHVFKlIWLJHQ� VLFK� PLW� |NRORJL�
VFKHQ�7KHPHQ�

�*ORFNHQ]HLFKHQ�

:HU� GHQ� 6FKXVV� QLFKW� JHK|UW� KDW�� LVW� GLH� )'3� LP� +HVVL�
VFKHQ�/DQGWDJ��±�9LHOHQ�'DQN�I�U�GLH�$XIPHUNVDPNHLW�

�%HLIDOO� %h1'1,6� ���',(� *5h1(1� XQG� &'8� ±
5REHUW�/DPEURX��$I'���%HGDXHUQ�6LH�GHQ�:HJJDQJ
GHU�,$$"�

9L]HSUlVLGHQW�'U��8OULFK�:LONHQ�

9LHOHQ�'DQN��+HUU�:DJQHU�� ±�0HLQH�'DPHQ� XQG�+HUUHQ�
LFK�GDUI�HLQIDFK�GDUDQ�HULQQHUQ��GDVV�/DXWVWlUNH�QLFKW�XQEH�
GLQJW�]X�HLQHU�OHEKDIWHUHQ�'HEDWWH�EHLWUlJW��VRQGHUQ�HLQIDFK
QXU�]X�HLQHU�XQYHUVWlQGOLFKHUHQ�

$OV�1lFKVWHU�KDW�VLFK�I�U�GLH�&'8�)UDNWLRQ�LKU�9RUVLW]HQ�
GHU��+HUU�%RGGHQEHUJ��JHPHOGHW�

0LFKDHO�%RGGHQEHUJ��&'8��

+HUU� 3UlVLGHQW�� PHLQH� VHKU� JHHKUWHQ� 'DPHQ� XQG� +HUUHQ�
,FK� ZLOO� HV� HLQPDO� YHUVXFKHQ� ±� GDV� ZDU� VFKRQ� JHVWHUQ
$EHQG� GDV� 7KHPD� EHL� GHQ� )DFKYHUElQGHQ� ±�� GDV� 7KHPD
QLFKW� LP� 3DUWHLHQVWUHLW� ]X� EHKDQGHOQ�� ZHQQJOHLFK� HV� QDFK
GHU� 'HEDWWH� ELVKHU� GXUFKDXV� VFKZHUIlOOW�� ,Q� 5LFKWXQJ� GHU
63'� ZLOO� LFK� VFKRQ� VDJHQ�� KLHU� LVW� GHU� 2EHUE�UJHUPHLV�
WHU�±�±

�+HLWHUNHLW�XQG�%HLIDOO�)UHLH�'HPRNUDWHQ��$I'�XQG
YHUHLQ]HOW�&'8�

±�1LFKW�VR�ODQJH�ODFKHQ��GDVV�JHKW�DOOHV�YRQ�PHLQHU�5HGH�
]HLW� DE�� ±� (LQPDO� ORVJHO|VW� YRQ� VHLQHU� 3DUWHLHQ]XJHK|ULJ�
NHLW��LVW�GHU�2EHUE�UJHUPHLVWHU�VFKRQ�HLQH�3HUVRQ���EHU�GLH
PDQ� QLFKW� QXU� LQ� GLHVHU� )UDJH�� VRQGHUQ� DXFK� LQ� DQGHUHQ
)UDJHQ�UHGHQ�PXVV��QlPOLFK�ZHQQ�HV�XP�VHLQH�9HUDQWZRU�
WXQJ�DOV�&KHI�HLQHU�6WDGWUHJLHUXQJ��HLQHU�9HUZDOWXQJ�JHKW�
XQG�XP�VHLQH�$XIJDEHQ�LQ�HLQHU�0HVVHJHVHOOVFKDIW�

�9HUHLQ]HOWHU�%HLIDOO�&'8�

���� +HVVLVFKHU�/DQGWDJ�ā�����:DKOSHULRGH�ā�����6LW]XQJ�ā�����-DQXDU�����



)UDX� )DHVHU� LVW� MHW]W� GD�� GDV� LVW� JXW�� GHQQ� PLW� 7KRUVWHQ
6FKlIHU�*�PEHO� KDEH� LFK� PHKUIDFK� GDU�EHU� JHVSURFKHQ�
,FK�N|QQWH�DXFK�DQGHUH�%HLVSLHOH�QHQQHQ��HWZD�VHLQH�)XQN�
WLRQ� LP� $XIVLFKWVUDW� GHU� )UDSRUW�� ZR� GLHVHU� 2EHUE�UJHU�
PHLVWHU� ±� Y|OOLJ� ORVJHO|VW� YRQ� GHP�� ZDV� HLQH� KHVVLVFKH
63'� ODQGDXI�� ODQGDE� HUNOlUW� ±� HLJHQH� 3ROLWLN�PDFKW�� ]XP
6FKDGHQ�GLHVHV�8QWHUQHKPHQV�VRZLH�]XP�6FKDGHQ�GHU�JH�
VDPWHQ�5HJLRQ�XQG�XQVHUHV�/DQGHV��(V�LVW�DOVR�NHLQ�(LQ]HO�
IDOO�

�%HLIDOO� &'8�� YHUHLQ]HOW� $I'� XQG� )UHLH� 'HPRNUD�
WHQ�

0LW� %OLFN� DXI� GLH� OHW]WHQ� 7DJH� XQG� GLH� %HZHUEXQJ� GHU
6WDGW� )UDQNIXUW� EHLP� 9'$� ZLOO� LFK� DXVGU�FNOLFK� VDJHQ�
'LH�)'3�ZLUG�]X�GHU�JOHLFKHQ�(UNHQQWQLV�NRPPHQ�ZLH�GLH
/,1.(�� +HUU� .ROOHJH� 5RFN� XQG� +HUU� .ROOHJH� 'U�� 1DDV�
)UDX� :LVVOHU� KDW� OHW]WH� :RFKH� IHVWJHVWHOOW�� HV� VHL� ÄHLQH
VFKRFNLHUHQG� VWDELOH� .RDOLWLRQ³�� 'DV� ZHUGHQ� 6LH� GHP�
QlFKVW�ZDKUVFKHLQOLFK�DXFK�VR�LQ�hEHUVFKULIWHQ�SODW]LHUHQ�

�:LGHUVSUXFK�$I'�XQG�)UHLH�'HPRNUDWHQ�

ZHLO� HV� ,KQHQ�JDQ]� VLFKHU�QLFKW�JHOLQJHQ�ZLUG�� HLQHQ�.HLO
RGHU� DXFK�QXU� HLQ�.HLOFKHQ� LQ� GLHVH�.RDOLWLRQ� ]X� WUHLEHQ�
GHQQ�DXV�HLJHQHU�%HREDFKWXQJ�XQG�0LWZLUNXQJ�GHU�OHW]WHQ
7DJH�GDUI� LFK� ,KQHQ�VDJHQ��'HU�0LQLVWHUSUlVLGHQW�XQG�GHU
:LUWVFKDIWVPLQLVWHU�ZDUHQ�GRUW��� ���� LP�JOHLFKHQ�%RRW�� LQ
GHU�JOHLFKHQ�$UW�XQG�:HLVH�XQWHUZHJV��XP�]X�KHOIHQ��'DVV
HV�QLFKW�JHOXQJHQ�LVW��GDU�EHU�LVW�KLHU�YLHO�±�LFK�ILQGH��DXFK
5LFKWLJHV�±�JHVDJW�ZRUGHQ��ZHLO�HV�LQQHUKDOE�GHU�$XWRPR�
ELOLQGXVWULH�� LQQHUKDOE� GHU�9HUElQGH� QLFKW� QXU� ]XU�0HVVH�
VRQGHUQ�JHQHUHOO� ]X�JDQ]�YLHOHQ�JUR�HQ�)UDJHQ�GHU�$XWR�
PRELOZLUWVFKDIW� VHKU� XQWHUVFKLHGOLFKH� $XIIDVVXQJHQ�� DEHU
DXFK� EHJRQQHQH�9HUlQGHUXQJVSUR]HVVH� JLEW�� ,FK�ZLOO� DEHU
DXVGU�FNOLFK� GLHVHP� :LUWVFKDIWVPLQLVWHU� GDQNHQ�� ZHLO� HU
PLW�LQ�%HUOLQ�ZDU�

$XFK�GDV�ZLOO� LFK�QRFK�HLQPDO�VDJHQ��GDV�ZLUG�PDQ�ZRKO
QRFK�PDFKHQ�G�UIHQ��*DQ]�EHVRQGHUV�'DQNH�VDJHQ�P|FKWH
LFK� 0DUNXV� )UDQN� DXV� )UDQNIXUW�� ,FK� KDWWH� PHKUIDFK� PLW
LKP� WHOHIRQLHUW�� LFK� IDQG� GDV� .RQ]HSW� NODVVH�� GDV� HU� JH�
PHLQVDP� PLW� GHQ� 0LWDUEHLWHUQ� HQWZLFNHOW� KDW�� 'DV� GDUI
PDQ�VDJHQ��DXFK�ZHQQ�HV�DP�(QGH�QLFKW�HUIROJUHLFK�ZDU�

�%HLIDOO�&'8�XQG�%h1'1,6����',(�*5h1(1�

.ROOHJLQQHQ� XQG� .ROOHJHQ�� MD�� ZLU� UHGHQ� �EHU� 9HUlQGH�
UXQJVSUR]HVVH�DXFK�EHL�0HVVHQ��$OV�NOHLQHU�0LWWHOVWlQGOHU
XQG�8QWHUQHKPHU� VDJH� LFK�� ,FK� QHKPH� VROFKH� (UHLJQLVVH�
ZHQQ� VLH� GHQQ� SDVVLHUHQ�� GDVV�PDQ� DXFK� HLQPDO� QLFKW� HU�
IROJUHLFK� ZDU�� ]XP�$QODVV�� ]XU�FN]XEOLFNHQ�� ]X� VFKDXHQ�
ZDV�PDQ�KlWWH�EHVVHU�PDFKHQ�N|QQHQ��GDV� LVW�Y|OOLJ�G
DF�
FRUG�

�5REHUW�/DPEURX��$I'���:DU�MD�QXU�HLQH�GHU�JU|�WHQ
0HVVHQ�GHU�:HOW��

$EHU�LFK�VFKDXH�GDQQ�DXFK�PDO�QDFK�YRUQH�XQG�VWHOOH�]ZHL�
GUHL�'LQJH�IHVW��GLH�ZLU�]XU�.HQQWQLV�QHKPHQ�P�VVHQ�XQG
GLH� DXFK� HLQH� 0HVVH� )UDQNIXUW� XQG� HLQH� 6WDGW� )UDQNIXUW
OlQJVW� UHDOLVLHUW� KDEHQ�� QlPOLFK� HQRUPH�9HUlQGHUXQJVSUR�
]HVVH�LQ�GHU�:LUWVFKDIW�XQG�LP�$EELOG�DXFK�GHU�0HVVHODQG�
VFKDIW��,FK�N|QQWH�&HELW�VDJHQ�±�HLQH�0HVVH��GLH�ZRKO�DOOH
KLHU� LP� 5DXP� YRU� $XJHQ� KDEHQ�� GLH� HV� VFKOLFKWZHJ� JDU
QLFKW�PHKU� JLEW�� ,FK� N|QQWH� GLH�+DQQRYHU�0HVVH� QHQQHQ�
GLH� GHU� ,$$� JHJHQ�EHU� HLQHQ� 9RUWHLO� KDW�� 'LH� NDQQ� PDQ
QLFKW� YHUODJHUQ�� GLH� ILQGHW� QXQ� HLQPDO� LQ� +DQQRYHU� VWDWW�
:HQQ�6LH�VLFK�DEHU�GLH�(QWZLFNOXQJ�GLHVHU�0HVVH�DQVFKDX�
HQ�� GDVV� 7HLOH� VLFK� Y|OOLJ� DEVHQWLHUW� KDEHQ� XQG� Ä/LJKW� �
%XLOGLQJ³� DP� (QGH� PLW� �������� %HVXFKHUQ� LQ� )UDQNIXUW

JHODQGHW�LVW�±�GDV�ZDU�IU�KHU�HLQPDO�HLQ�ZLFKWLJHU�%HVWDQG�
WHLO� GHU�+DQQRYHU�0HVVH� ±�� GDQQ� VHKHQ�6LH�� HV� JLEW� QLFKW
QXU�LQ�GHU�$XWRPRELOZLUWVFKDIW�XQG�LQ�GHU�0HVVHODQGVFKDIW
9HUlQGHUXQJVSUR]HVVH��VRQGHUQ�GLH�JLEW�HV�ZHOWZHLW�

hEULJHQV�PXVV�PDQ�EHL�GHQ�$XWRPRELOPHVVHQ�DXFK�VDJHQ
±�GDV�JHK|UW�]XU�:DKUKHLW�GD]X�±��ZHQQ�PDQ�VLFK�GLH�UHL�
QHQ�%HVXFKHU]DKOHQ�DQVFKDXW��GDVV�HLQLJH�0HVVHQ�ZHOWZHLW
)UDQNIXUW�XQG�GHU� ,$$�HLQ�ELVVFKHQ�GHQ�5DQJ�DEJHODXIHQ
KDEHQ��$EHU�DXFK�GDV�KDW�XQWHUVFKLHGOLFKH�*U�QGH��ZHLO�LQ
PDQFKHQ�9RONVZLUWVFKDIWHQ�GLH�$XWRPRELOLWlW�E]Z��GLH�,Q�
GLYLGXDOLWlW�GHV�$XWRPRELOYHUNHKUV�QRFK�DQGHUV�LVW�DOV�EHL
XQV��,FK�VDJH�EHZXVVW�ÄQRFK³��:HQQ�6LH�QDFK�$VLHQ�VFKDX�
HQ��VHKHQ�6LH��GLH�KDEHQ�PDQFKH�'HEDWWH�QRFK�QLFKW�LQ�GHU
)�OOH��LQ�GHU�ZLU�VLH�KDEHQ��LQGHP�ZLU�VDJHQ��0RELOLWlW�LVW
PHKU�DOV�QXU�$XWRIDKUHQ��VRQGHUQ�HV�JHKW�ZHLW�GDU�EHU�KLQ�
DXV�� (V� LVW� HEHQ� YRQ�0DWKLDV�:DJQHU� DQJHVSURFKHQ�ZRU�
GHQ��6R�ZHLW�LVW�VHOEVW�GHU�9'$�±�GD�VWLPPH�LFK�VFKRQ�]X�
XQG� GDV� LVW� GDQQ� GRFK� 3DUWHLHQVWUHLW� ±�� XQG� GD� LVW� GLHVHU
9HUEDQG�RIIHQVLFKWOLFK�ZHLWHU�DOV�PDQFKHU�LQ�GHU�)'3��,FK
JODXEH� DEHU� QLFKW�� GDVV� DOOH� LQ� GHU� )'3� VR� WLFNHQ��ZLH� HV
KLHU�YRUJHWUDJHQ�ZXUGH�

�%HLIDOO� &'8� XQG� %h1'1,6� ���',(� *5h1(1� ±
5REHUW�/DPEURX��$I'���%HGDXHUQ�6LH�GHQ�:HJJDQJ
GHU�,$$"�

$EVFKOLH�HQG�VDJH�LFK�DEHU�DXFK��,FK�P|FKWH�GHU�0HVVHJH�
VHOOVFKDIW�'DQNH�VDJHQ��+HUUQ�0DU]LQ�XQG�±�ZHQQ�LFK�GDV
VR�VDORSS�VDJHQ�GDUI�±�GHU�7UXSSH�GRUW��,FK�KDEH�PHKUIDFK
PLW� LKP�WHOHIRQLHUW��DXFK� LP�9RUIHOG��'LH�KDEHQ�DXFK�YRQ
LKUHU�6HLWH�XQJODXEOLFK�YLHO�GD]X�EHLJHWUDJHQ��GDVV�ZLU�HL�
QHQ�RUGHQWOLFKHQ�$XIWULWW�KDWWHQ�� ,FK�JODXEH��GDV�ZLUG�QLH�
PDQG� EHVWUHLWHQ� ±� VHOEVW� +HUU� )HOGPDQQ� KDW� HV� DP� (QGH
JHOREW�� GDVV� XQG�ZLH�+HUU�$O�:D]LU� XQG�+HUU� )UDQN� GRUW
JHVWULWWHQ�KDEHQ�

$EHU� GLHVH�0HVVH� KDW� DXFK� HLQH� JUR�H� =XNXQIW� YRU� VLFK�
'LHVH�0HVVH�KDW� LP� OHW]WHQ�-DKU�HLQH�GUHLYLHUWHO�0LOOLDUGH
(XUR�XPJHVHW]W��'LHVH�0HVVH�KDW�LP�OHW]WHQ�-DKU����0LOOLR�
QHQ� ¼� (UWUDJ� HUZLUWVFKDIWHW�� 'DV� LVW� *HOG� ]XU� :HLWHUHQW�
ZLFNOXQJ�GHU�0HVVH��'LH�+DOOH���ZLUG�QHX�JHEDXW��HV�ZLUG
HLQ�QHXHV�+RWHO�PLW����6WRFNZHUNHQ�JHEDXW��$OO�GDV�ILQGHW
]XU]HLW�VWDWW�

�=XUXI�5REHUW�/DPEURX��$I'��

9L]HSUlVLGHQW�'U��8OULFK�:LONHQ�

+HUU�%RGGHQEHUJ��ELWWH�NRPPHQ�6LH�]XP�6FKOXVV�

0LFKDHO�%RGGHQEHUJ��&'8��

,FK�ELQ�IDVW�IHUWLJ��±�'DV�LVW�GLH�PLW�$EVWDQG�HUIROJUHLFKVWH
0HVVHJHVHOOVFKDIW�GHU�:HOW��GDV�GDUI�PDQ�VDJHQ��(V�LVW�HLQ
9HUOXVW�� GLH� ,$$� QLFKW� PHKU� ]X� KDEHQ�� MHGHQIDOOV� I�U� GLH
QlFKVWH�=HLW�� YLHOOHLFKW� lQGHUW� VLFK�GDV� DXFK�ZLHGHU��$EHU
LFK�JODXEH��ZLU�VROOWHQ�QDFK�YRUQH�VFKDXHQ�XQG�GLH�3RWHQ�
]LDOH�VHKHQ��GLH�ZLU�GRUW�PLW�GHU�%XFKPHVVH�KDEHQ��PLW�GHU
$XWRPHFKDQLND�� PLW� GHU� +\SHUPRWLRQ� ±� HLQHU� +LJKWHFK�
0HVVH�� ZHQQ� HV� XP�0RELOLWlW� JHKW�� $OVR�� LFK� VFKDXH� DE
MHW]W� QDFK�YRUQH�� WURW]GHP� VFKDXHQ�ZLU� DXFK�QRFK� HLQPDO
]XU�FN�� ZDV� P|JOLFKHUZHLVH� VFKLHIJHODXIHQ� LVW�� ±� 9LHOHQ
'DQN�

�%HLIDOO� &'8� XQG� %h1'1,6� ���',(� *5h1(1� ±
=XUXIH�

+HVVLVFKHU�/DQGWDJ�ā�����:DKOSHULRGH�ā�����6LW]XQJ�ā�����-DQXDU����� ����



9L]HSUlVLGHQW�'U��8OULFK�:LONHQ�

'DQNH�� +HUU� %RGGHQEHUJ�� ±� )�U� GLH� 63'�)UDNWLRQ� HUWHLOH
LFK�+HUUQ�(FNHUW�GDV�:RUW�

7RELDV�(FNHUW��63'��

+HUU�3UlVLGHQW��PHLQH� VHKU� YHUHKUWHQ�'DPHQ�XQG�+HUUHQ�
:LU� EHGDXHUQ� GLH� (QWVFKHLGXQJ� GHV� 9'$� YRP� JHVWULJHQ
7DJ��GLH� ,$$�N�QIWLJ�QLFKW�PHKU� LQ�)UDQNIXUW��QLFKW�PHKU
LQ�+HVVHQ�DXV]XULFKWHQ�

�9HUHLQ]HOWHU�%HLIDOO�63'�

1DFKGHP� GLH� ,$$� VHLW� ����� DOOH� ]ZHL� -DKUH� LQ� )UDQNIXUW
LKUHQ� 3ODW]� KDWWH� XQG� VLFK� ±�ZLH� LFK� ILQGH�� ]X�5HFKW� ±� LQ
GHQ�OHW]WHQ�-DKUHQ�HLQH�LQWHQVLYH�'LVNXVVLRQ�GDU�EHU�HQWZL�
FNHOW� KDW��ZLH�GLH�$XVULFKWXQJ�XQG�GLH�$XIVWHOOXQJ�GLHVHU
0HVVH� LQ�GHU�=XNXQIW� DXVVHKHQ� VROOWHQ�� VR�KDEHQ� VLFK�GLH
0HVVH� )UDQNIXUW� XQG� GLH� 6WDGW� )UDQNIXUW� PLW� HLQHP�� ZLH
ZLU�ILQGHQ��LQKDOWOLFK�JXWHQ�XQG�PLW�HLQHP��EHU]HXJHQGHQ
.RQ]HSW�XP�GLH�$XVULFKWXQJ�HLQHU�JDQ]KHLWOLFKHQ�0RELOL�
WlWVPHVVH�EHZRUEHQ��'D�ELQ�LFK�PLW�YLHOHP��ZDV�PDQ�KHXWH
LQ�GHU�3UHVVH�QDFKOHVHQ�NDQQ��HLQLJ�

'D�ELQ�LFK�PLU�DXFK�PLW�GHP�0LQLVWHUSUlVLGHQWHQ�XQG�GHP
:LUWVFKDIWVPLQLVWHU�HLQLJ��GLH�EHLGH�MHZHLOV�HLQ�JXWHV�.RQ�
]HSW�±�+HUU�%RXIILHU�±�XQG�HLQ�VHKU�JXWHV�.RQ]HSW�±�+HUU
$O�:D]LU�±�JHVFKULHEHQ�KDEHQ��'D�VLQG�ZLU�HLQHU�0HLQXQJ�

$EHU�LQ�PHLQHQ�$XJHQ�LVW�GDV�HLQH�$UW�hEHUNRPSHQVDWLRQ
GHV�9'$�KLQVLFKWOLFK�GHU�.ULWLN�DQ�LKP�XQG�VHLQHU�0HVVH�
MHW]W�JOHLFKVDP�VHLQHQ�DQJHVWDPPWHQ�6WDQGRUW�]X�YHUODVVHQ

�5REHUW�/DPEURX��$I'���'DV�LVW�HLQH�SROLWLVFKH�%RW�
VFKDIW��

XQG�GDV�DOV�35�QDFK�GUDX�HQ�GHXWOLFK�]X�PDFKHQ��:LU�KD�
EHQ�YHUVWDQGHQ��±�,FK�PDFKH�GD�HLQ�)UDJH]HLFKHQ��RE�HU�HV
YHUVWDQGHQ�KDW��$EHU�GDV�LVW�GHU�HLJHQWOLFKH�*UXQG��ZDUXP
GHU�9'$�)UDQNIXUW�YHUOlVVW�

�%HLIDOO�63'�XQG�0DWKLDV�:DJQHU��7DXQXV���%h1'�
1,6����',(�*5h1(1��

*HUDGH� GHU�9HUEDQG� KDW� VLFK� XP�GLHVH�'LVNXVVLRQ� LQ� GHQ
OHW]WHQ�-DKUHQ�QLFKW�JHN�PPHUW��.ROOHJH�:DJQHU�KDW�HWZDV
]LWLHUW�� ZRQDFK� RIIHQVLFKWOLFK� HLQH� 9HUlQGHUXQJ� HLQWULWW�
'HVZHJHQ� JODXEH� LFK�� GDVV� )UDQNIXUW� HLQ� LGHDOHU� 6WDQGRUW
JHZHVHQ�ZlUH��DXFK�I�U�HLQH�PRGHUQH�0HVVH�PLW�HLQHU�QHX�
HQ�.RQ]HSWLRQ�±�JHUDGH�YRU�GHP�+LQWHUJUXQG��GDVV� LQ�GHU
*HVHOOVFKDIW� 'LVNXVVLRQHQ� UXQG� XP� GDV� 'LHVHOIDKUYHUERW
XQG�XP�GLH�)UDJH�GHU�6SHUUXQJ�GHV�Q|UGOLFKHQ�0DLQXIHUV
VWDWWILQGHQ�� $OO� GLHVH� 7KHPHQ� VLQG� JHVHOOVFKDIWOLFK� VSDQ�
QHQG�� GDPLW�ZLU� HLQHQ�:HJ� I�U� GLH�0RELOLWlW� GHU�=XNXQIW
ILQGHQ��:LU� P�VVHQ� LPPHU� ZLHGHU� GLH� )UDJH� GLVNXWLHUHQ�
ZHOFKHQ�3ODW]� GDV�$XWR� LQ� GHU�0RELOLWlW� GHU�=XNXQIW� KDW�
'HVZHJHQ� ZlUH� )UDQNIXUW� HLQ� JXWHU� 6WDQGRUW� JHZHVHQ�
PHLQH�'DPHQ�XQG�+HUUHQ�

�%HLIDOO�63'�XQG�0DWKLDV�:DJQHU��7DXQXV���%h1'�
1,6����',(�*5h1(1��

9LHOH�YRQ�,KQHQ�±�XQG�DXFK�LFK�±�ZDUHQ�*DVW�DXI�GHU�,$$�
:LU�KDEHQ�XQV�GRUW�YLHO�DQJHVFKDXW��YRU�DOOHP�GDV��ZDV�DXV
+HVVHQ�SUlVHQWLHUW�ZLUG��'LHVH�0HVVH�LQ�)UDQNIXUW�ZlUH�JH�
UDGH� DXFK� LP�6LQQH�GHU�:LUWVFKDIWVSROLWLN� XQG�GHV� ,QGXV�
WULHVWDQGRUWV� +HVVHQ� ZLFKWLJ� JHZHVHQ�� GDPLW� YLHOH� 8QWHU�
QHKPHQ�� GLH� VFKRQ�ZHLWHU� VLQG� DOV�PDQFKHU�9HUEDQGVYHU�
WUHWHU��GHXWOLFK�PDFKHQ��ZLH�GLH�0RELOLWlW�GHU�=XNXQIW�DXV�
VHKHQ�NDQQ�

�1DQF\�)DHVHU�XQG�'U��'DQLHOD�6RPPHU��63'���-D��

6LH� KDEHQ� DXFK� VFKRQ� DQGHUH� 0RELOLWlWVDQJHERWH� HQWZL�
FNHOW��'DV�ZDU�HLQ�$QVDW]��LFK�KlWWH�LKQ�HKUOLFKHUZHLVH�JHU�
QH�LQ�+HVVHQ�JHVHKHQ�

:LU� DOV� /DQGHVSROLWLN� KDEHQ� DXV� VR� HLQHU� (QWVFKHLGXQJ
DXFK� HLQHQ� :HFNUXI� ]X� HQWQHKPHQ�� QlPOLFK�� :LH� JHKHQ
ZLU�HLJHQWOLFK�PLW�XQVHUHP�,QGXVWULHVWDQGRUW�XP"�:LH�JH�
KHQ�ZLU�PLW�GHU�$XWRPRELOLQGXVWULH�XP"�:LH�VFKDIIHQ�ZLU
HV��LQ�HLQHP�7ULDORJ�±�LFK�KDEH�HV�,KQHQ�JHVWHUQ�DXFK�VFKRQ
HLQPDO� JHVDJW� ±� JHPHLQVDP� PLW� 8QWHUQHKPHQ�� *HZHUN�
VFKDIWHQ� XQG� GHU� 3ROLWLN� GLHVHQ� 6WDQGRUW� ZHLWHU]XHQWZL�
FNHOQ�XQG�$QWZRUWHQ�]X�JHEHQ"�:LU�VROOWHQ�MHW]W�QLFKW�QXU
EHGDXHUQ��VRQGHUQ�VDJHQ��ZDV�ZLU�PDFKHQ�

�0DQIUHG�3HQW]��&'8���6R�LVW�HV��JDQ]�JHQDX��

±�-D��+HUU�3HQW]��6LH�VDJHQ�QXU��Ä6R�LVW�HV³��1XU��GDQQ�SDV�
VLHUW�OHLGHU�QLFKWV��GDV�LVW�MD�GDV�3UREOHP�

�%HLIDOO� 63'� ±� 0DQIUHG� 3HQW]� �&'8��� 5HGHQ� 6LH
PDO�PLW�+HUUQ�)HOGPDQQ��

±�+HUU�3HQW]�� GLH�=ZLVFKHQUXIH� XQG�GLH�5HGHEHLWUlJH�EH�
VWlWLJHQ� HV�� :LU� VROOWHQ� QLFKW� XP� GLHVHV� 7KHPD� NUHLVHQ�
:HU�KDW�ZR��ZLH�RGHU�HYHQWXHOO�LUJHQGZDQQ�HLQPDO�ZDV�]XU
,$$�JHVDJW"

�0DQIUHG�3HQW]��&'8���5HGHQ�6LH�PDO�PLW�LKP��

,FK� IUDJH� 6LH� DOOH�� *ODXEHQ� 6LH� LP� (UQVW�� GDVV� 6LH� GHP
9'$� GLHVHV� NOHLQH�.DUR� XQWHUVWHOOHQ� N|QQHQ�� GDVV� ±�ZLH
LFK�ILQGH��]X�5HFKW�±�NULWLVFKH�bX�HUXQJHQ�HLQHV�2EHUE�U�
JHUPHLVWHUV� HLQHQ�GHU�ZLFKWLJVWHQ�XQG�PlFKWLJVWHQ�8QWHU�
QHKPHUYHUElQGH�GLHVHV�/DQGHV�GD]X�EULQJHQ��VHLQHQ�0HV�
VHVWDQGRUW�]X�YHUODVVHQ"

�5REHUW�/DPEURX��$I'���:LH�PDQ�LQ�GHQ�:DOG�KLQ�
HLQUXIW��VR�VFKDOOW�HV�DXFK�ZLHGHU�KHUDXV��

0HLQH�'DPHQ�XQG�+HUUHQ��GDV�JODXEHQ�6LH�GRFK�QLFKW� LP
(UQVW�

�%HLIDOO�63'�

,FK�UDWH�,KQHQ��/HVHQ�6LH�GD]X�EHL�7ZLWWHU�$[HO�+HOOPDQQ
YRQ�KHXWH�0RUJHQ��GHU�,KQHQ�GHXWOLFK�JHVDJW�KDW�±�=LWDW�±�

(UVSDUW� XQV� *HMDPPHU� XQG� 6FKXOG]XZHLVXQJHQ�
&KDQFHQ� I�U� )UDQNIXUW� 5KHLQ�0DLQ� VHKHQ� XQG� QXW�
]HQ�

,FK�ILQGH��GDV�LVW�HLQ�$QVDW]��,Q�GHU�7DW��'D�KDEHQ�ZLU�%DX�
VWHOOHQ�±�DXFK�EHL�XQV��:DV�PDFKHQ�ZLU�DOV�$OWHUQDWLYH"

�5REHUW�/DPEURX� �$I'���:LVVHQ�6LH��ZLH� YLHOH�$U�
EHLWVSOlW]H�GDV�JHNRVWHW�KDW"�

,FK�KDEH�JHVWHUQ�VFKRQ�HLQPDO�GLH�*DPHVFRP�LQ�)UDQNIXUW
LQ�GHQ�5DXP�JHZRUIHQ��'DV�VLQG�DEHU�DOOHV�QRFK�'HEDWWHQ�
±�$EHU� GDV� LVW� QLFKW� GDV�7KHPD� GHV� KHXWLJHQ�7DJHV�� VRQ�
GHUQ�HV�LVW�GLH�EHGDXHUOLFKH�(QWVFKHLGXQJ�GHV�9'$�DXI�GHU
HLQHQ�6HLWH��DXI�GHU�DQGHUHQ�6HLWH�VLQG�HV�DEHU�DXFK�PDQ�
FKH�bX�HUXQJHQ�±�GDV�ZLOO�LFK�KLHU�HLQPDO�GHXWOLFK�PDFKHQ
±�ZLH�]��%��YRQ�VROFKHQ�*HOHJHQKHLWV�7ZLWWHUHUQ�ZLH�+HUUQ
%HOOLQR��(U�KDW�JHVWHUQ�GLHVHV�7KHPD�±�ZLH�LFK�ILQGH�±�Y|O�
OLJ�LQDN]HSWDEHO�XQG�XQDQJHPHVVHQ�NRPPHQWLHUW�

�+ROJHU� %HOOLQR� �&'8��� 'DV� ZDU� DQJHPHVVHQ� ZLH
LPPHU��'DV� LVW� HLQH�hEHUWUHLEXQJ�� ±�*HJHQUXI�5R�
EHUW� /DPEURX� �$I'��� :DV� KDEHQ� 6LH� GHQQ� JHWZLW�
WHUW"�

���� +HVVLVFKHU�/DQGWDJ�ā�����:DKOSHULRGH�ā�����6LW]XQJ�ā�����-DQXDU�����



9RU�GHP�+LQWHUJUXQG�GHVVHQ��ZDV�ZLU�KLHU�KHXWH�DQ�*HKHX�
OH�DXV�GHP�HQWVSUHFKHQGHQ�7HLO�GHV�+DXVHV�K|UHQ��ZLOO�LFK
6LH�HUQVWKDIW�HWZDV�IUDJHQ�

�)RUWJHVHW]WH�=XUXIH�+ROJHU�%HOOLQR��&'8��

:HQQ� HV� LQ� ,KUHQ� $XJHQ� HLQ� 3UREOHP� LVW�� GDVV� JHZlKOWH
$PWVWUlJHU� LQ� XQVHUHP� /DQG� HUVWHQV� GLH� :LUWVFKDIW� DQ
5HFKW� XQG� *HVHW]� HULQQHUQ� XQG� ]ZHLWHQV� GLH� LQKDOWOLFKH
:HLWHUHQWZLFNOXQJ� GHU�0HVVH� LQ� LKUHU� IU�KHUHQ� )RUP� DQ�
PDKQHQ�� GDQQ� VDJH� LFK�� GDV� LVW� QLFKW� YHUZHUIOLFK�� GDV� LVW
JXW��XQG�GDV�LVW�ULFKWLJ��,FK�IUDJH�PLFK�HKUOLFK��:DUXP�KD�
EHQ�6LH�HLJHQWOLFK�HLQ�3UREOHP��ZHQQ�PDQ�GLH�(LQKDOWXQJ
YRQ�5HFKW�XQG�*HVHW]�HLQIRUGHUW"

�%HLIDOO� 63'� XQG� -DQLQH� :LVVOHU� �',(� /,1.(�� ±
0DQIUHG� 3HQW]� �&'8��� 'DV� VDJHQ� 6LH� PDO� +HUUQ
)HOGPDQQ��

9L]HSUlVLGHQW�'U��8OULFK�:LONHQ�

+HUU�(FNHUW��LFK�IRUGHUH�GLH�(LQKDOWXQJ�GHU�5HGH]HLW�HLQ�

7RELDV�(FNHUW��63'��

:LU�EHGDXHUQ�GLH�(QWVFKHLGXQJ�GHV�9'$�JHJHQ�EHU�GHP
6WDQGRUW�)UDQNIXUW��JHJHQ�EHU�+HVVHQ��:LU�DOV�/DQGHVSROL�
WLN�KDEHQ�DEHU�GHQ�:HFNUXI�]X�K|UHQ��ZLH�ZLU�XQV�PLW�GHQ
ZLFKWLJHQ� ,QGXVWULHWKHPHQ� 0RELOLWlW�� $XWRPRELOVWDQGRUW
EHVFKlIWLJHQ�

�0DQIUHG�3HQW]��&'8���:LH�ODQJH�ZROOHQ�6LH�+HUUQ
)HOGPDQQ�QRFK�VFK�W]HQ"�

,FK� ODGH� 6LH� KHU]OLFK� GD]X� HLQ�� QLFKW� �EHU� GDV�:HU��:DV�
:LH�XQG�:R�]X�GLVNXWLHUHQ�� VRQGHUQ�GDU�EHU��ZLH�HV�ZHL�
WHUJHKW��GHQQ�HV�JLOW�� GLH�=XNXQIW� ]X�JHVWDOWHQ��PHLQH�'D�
PHQ�XQG�+HUUHQ�

�%HLIDOO�63'�±�5REHUW�/DPEURX��$I'���%UDYR�,$$�
±�+ROJHU� %HOOLQR� �&'8���'HU� KDW� GRFK� 6FKHXNODS�
SHQ�DXI��3DUWHLSROLWLVFKHU�+HXFKOHU��

9L]HSUlVLGHQW�'U��8OULFK�:LONHQ�

'DQNH��+HUU�(FNHUW��±�)�U�',(�/,1.(�KDW�VLFK�LKUH�)UDNWL�
RQVYRUVLW]HQGH��)UDX�:LVVOHU��JHPHOGHW�

-DQLQH�:LVVOHU��',(�/,1.(��

+HUU�3UlVLGHQW��PHLQH�'DPHQ�XQG�+HUUHQ��,FK�PXVV�VDJHQ�
LFK�ILQGH�HV�VFKRQ�EHHLQGUXFNHQG��ZLH�GHU�9HUEDQG�GHU�$X�
WRPRELOLQGXVWULH� GDV� KLQEHNRPPHQ� KDW�� 0DQ� PXVV� VLFK
HLQPDO�YRUVWHOOHQ��GDVV�GLH�$XWRNRQ]HUQH� MDKUHODQJ�EHWUR�
JHQ� KDEHQ�� JHWULFNVW� KDEHQ��*UHQ]ZHUWH� QLFKW� HLQJHKDOWHQ
KDEHQ� XQG� LKUH� .XQGHQ� EHVFKLVVHQ� KDEHQ�� XQG� LQ� =HLWHQ
GHV� .OLPDZDQGHOV� LPPHU� JU|�HUH� XQG� 36�VWlUNHUH� $XWRV
JHEDXW�KDEHQ�

�=XUXI�$I'��:DV�IDKUHQ�6LH�HLJHQWOLFK"�

:ROOHQ�6LH�HLQH�,$$�XQWHUKDOWHQ��GLH�VHLW�-DKUHQ�LQ�GHU�.UL�
VH�LVW�XQG�GLH�VR�YLHO�*ODXEZ�UGLJNHLW�XQG�$QVHKHQ�YHUOR�
UHQ�KDW"�$EHU�DQVWDWW�GDVV�GLH�3ROLWLN�JHPHLQVDP�GLH�$XWR�
PRELOLQGXVWULH� LQ� GLH� 6FKUDQNHQ�ZHLVW� XQG� HLQPDO� GDUDXI
KLQZHLVW��GDVV�*UHQ]ZHUWH�NHLQH�XQYHUELQGOLFKHQ�(PSIHK�
OXQJHQ� VLQG�� XQG� DQ� 5HFKW� XQG� *HVHW]� HULQQHUW�� EXKOHQ
PHKUHUH�GHXWVFKH�*UR�VWlGWH�XP�GLH�*XQVW�GHV�9'$��GLH

,$$�LQ�=XNXQIW�DXVULFKWHQ�]X�G�UIHQ��6WlGWH�XQG�/DQGHVUH�
JLHUXQJHQ�EHZHUEHQ�VLFK�EHLP�9'$�XP�GLH�0HVVH�

�0DQIUHG� 3HQW]� �&'8��� 'HQNHQ� 6LH� HLQPDO� DQ� GLH
/HXWH��GLH�LKUH�-REV�YHUOLHUHQ��

'DV�EHVFKHUW�GHU�,$$�XQG�GHP�9'$�HQGOLFK�HLQPDO�ZLH�
GHU� HLQH� JXWH� 3UHVVH�� 'D]X� YHUVXFKHQ� VLH� QRFK� HLQ� ELVV�
FKHQ��VLFK�PLW�gNRJHVFKZlW]�XQG�*UHHQZDVKLQJ�HLQ�EHVVH�
UHV�,PDJH�]X�YHUSDVVHQ�

�0DQIUHG� 3HQW]� �&'8��� 6LH� VLQG� VFKOLPPHU� DOV� GLH
63'��'DV�LVW�MD�XQJODXEOLFK��ZDV�6LH�GD�HU]lKOHQ��

-HW]W�VWUHLWHQ�3ROLWLNHU�DOOHU�3DUWHLHQ�LQ�+HVVHQ�GDUXP��ZHU
MHW]W�HLJHQWOLFK�VFKXOG�GDUDQ�LVW��GDVV�GLH�,$$�QLFKW�PHKU�LQ
)UDQNIXUW�LVW�

�5REHUW�/DPEURX��$I'���63'��&'8�XQG�GLH�*5h�
1(1��

'DV�LVW�GRFK�DEVXUG��'D�PXVV�LFK�VDJHQ��5HVSHNW�YRU�GHP
9HUEDQG� GHU�$XWRPRELOLQGXVWULH��ZLH�PDQ�GDV� KLQEHNRP�
PHQ�KDW�

�%HLIDOO�',(�/,1.(�±�8QUXKH�

-HW]W�VWUHLWHQ�DOOH�PLWHLQDQGHU��RE�GHU�)UDQNIXUWHU�2EHUE�U�
JHUPHLVWHU��GHU�JU�QH�:LUWVFKDIWVPLQLVWHU��GHU�0LQLVWHUSUl�
VLGHQW�RGHU�ZHU�DXFK�LPPHU�DQ�GHU�6DFKH�VFKXOG�LVW�±�XQG
GHU� 9'$�� GHU� GLH� .ULVH� VHLQHU� %UDQFKH� VHOEVW� YHUXUVDFKW
KDW�� LVW� IHLQ� UDXV�� NDQQ� VLFK� ]XU�FNOHKQHQ� XQG� VLFK� GLHVHV
XQZ�UGLJH�6FKDXVSLHO�KLHU�DQVFKDXHQ�

�%HLIDOO�',(�/,1.(�XQG�7RUVWHQ�:DUQHFNH��63'��±
=XUXIH�$I'�

'LH�.ULVH� GHU� ,$$�KDW� GRFK�QLFKWV�PLW� GHU�.ULWLN� ]X� WXQ�
6HLW������KDEHQ�VLFK�GLH�%HVXFKHU]DKOHQ�IDVW�KDOELHUW��'LH
=DKO�GHU�$XVVWHOOHU�LVW�XP�����]XU�FNJHJDQJHQ�

�5REHUW� /DPEURX� �$I'��� -D�� ZHQQ�PDQ� VR� PLW� GHU
0HVVH� XPJHKW�� 'LH� =XVFKDXHU� ZXUGHQ� EHOHLGLJW�
�EHUKDXSW�]XU�0HVVH�]X�JHKHQ��

*OHLFK]HLWLJ�KDEHQ�YLHOH�0HQVFKHQ�JHJHQ�GLH�,$$�SURWHV�
WLHUW� ±� MD�� ]X�5HFKW�� JHJHQ� GLH�$XWRPRELOLQGXVWULH�� JHJHQ
GLH�KHUUVFKHQGH�9HUNHKUVSROLWLN��'DV�KDEHQ�LP�OHW]WHQ�-DKU
PLQGHVWHQV��������0HQVFKHQ�JHWDQ��'DV�VLQG�GRFK�3UREOH�
PH��GLH�GLH�%UDQFKH�VHOEVW�YHUVFKXOGHW�KDW��:HQQ�PDQ�MDK�
UHODQJ� WULFNVW� XQG�EHWU�JW�� GDQQ�GDUI�PDQ� VLFK� GRFK�QLFKW
ZXQGHUQ�� ZHQQ� PDQ� DP� (QGH� HLQ� *ODXEZ�UGLJNHLWVSUR�
EOHP�KDW��-D��GDV�KDW�VLFK�GLH�%UDQFKH�VHOEVW�]X]XVFKUHLEHQ�

�0DQIUHG�3HQW]��&'8���6XSHU��XQG�ZHU�OHLGHW�GDUXQ�
WHU"�'HU�NOHLQH�0DQQ��

±�+HUU�3HQW]��QDW�UOLFK�LVW�HV�LQ�GHU�7DW�VHKU�lUJHUOLFK��GDVV
XQWHU� GHU� VHOEVW� JHPDFKWHQ� .ULVH� GHU� $XWRPRELOLQGXVWULH
DXI�6HOEVWILQGXQJVNXUV�MHW]W�ZLHGHU�HLQPDO�GLH�DUEHLWHQGHQ
0HQVFKHQ�OHLGHQ�P�VVHQ�

�)RUWJHVHW]WH�=XUXIH�0DQIUHG�3HQW]��&'8��±�8QUX�
KH�±�-DQ�6FKDODXVNH��',(�/,1.(���+|UHQ�6LH�GRFK
HLQPDO�]X��±�=XUXI��(V�JHKW�XP�'LHQVWOHLVWXQJHQ��±
=XUXI��=XK|UHQ��

±�-D��GDV�VDJH�LFK�GRFK�JHUDGH��±�6LH�P�VVHQ�ZLHGHU�GDUXQ�
WHU� OHLGHQ�� GDVV� GLH� $XWRPRELOLQGXVWULH� IDOVFKH� (QWVFKHL�
GXQJHQ�WULIIW�

�%HLIDOO�',(�/,1.(�±�5REHUW�/DPEURX��$I'���:DV
GLH�3ROLWLNHU�LQ�+HVVHQ�DQJHULFKWHW�KDEHQ��

+HVVLVFKHU�/DQGWDJ�ā�����:DKOSHULRGH�ā�����6LW]XQJ�ā�����-DQXDU����� ����



*HQDX�GLH�0HQVFKHQ��GLH�ELVKHU�DXI�GHU�,$$�LKU�*HOG�DOV
+DQGZHUNHU�RGHU�DOV�'LHQVWOHLVWHU�YHUGLHQW�KDEHQ��P�VVHQ
ZLHGHU� GDUXQWHU� OHLGHQ�� 1DW�UOLFK� LVW� GDV� GDV� bUJHUOLFKH�
$EHU� GLH� 6FKXOG]XVFKUHLEXQJHQ� DQ� GLH� /DQGHVUHJLHUXQJ�
GHQ� JU�QHQ�0LQLVWHU�� GHQ� 2EHUE�UJHUPHLVWHU� RGHU� JDU� DQ
GLH�'HPRQVWUDQWHQ�VLQG�GRFK�LQ�GLHVHP�)DOO�Y|OOLJ�IHKO�DP
3ODW]��:HU� DXI� 3UREOHPH� DXIPHUNVDP�PDFKW� XQG� HLQH� ,Q�
GXVWULH� NULWLVLHUW�� GHU� LVW� GRFK� QLFKW� DQ� GHQ� 3UREOHPHQ
VFKXOG�

�5REHUW� /DPEURX� �$I'��� $EHU� GRFK� QLFKW� DOV� $XI�
VLFKWVUDWVYRUVLW]HQGHU�GHU�0HVVHJHVHOOVFKDIW��

'HQ�NDQQ�PDQ�GDQDFK�GRFK�QLFKW�NULWLVLHUHQ��ZHQQ�GHU�9HU�
EDQG�GHU�$XWRPRELOLQGXVWULH�GLHVH�(QWVFKHLGXQJ�WULIIW��*H�
UDGH�HLQH�3DUWHL��GLH�GDXHUQG�YRQ�0HLQXQJVIUHLKHLW�EO|NW�

�5REHUW� /DPEURX� �$I'��� Ä%O|NHQ³� LVW� VHKU� SDUOD�
PHQWDULVFK��

VROOWH� HUVW� UHFKW� QLFKW� VDJHQ�� GDVV� HLQ� 2EHUE�UJHUPHLVWHU
VHLQH�0HLQXQJ�QLFKW�lX�HUQ�GDUI�

�%HLIDOO�',(�/,1.(�

9L]HSUlVLGHQW�'U��8OULFK�:LONHQ�

)UDX�:LVVOHU�� LFK� ELWWH� XP� HLQ� ELVVFKHQ� PHKU�0l�LJXQJ�
:LU�QHKPHQ�ÄEO|NHQ³�]XU�FN�

�+ROJHU�%HOOLQR��&'8���:LU�VLQG�QLFKW�PHKU�EHL�GHU
:ROIVGHEDWWH��±�8QUXKH�

-DQLQH�:LVVOHU��',(�/,1.(��

(V�JLEW�%UDQFKHQ��0HVVHQ��GLH�VLFK�PLW�GHU�=HLW��EHUOHEHQ�
ZHQQ� VLH� VLFK� QLFKW� YHUlQGHUQ�� ±� -D�� GD� KDW�+HUU�:DJQHU
GRFK�UHFKW��1DW�UOLFK�ZDU�GLH�,$$�HLQH�'LQRVDXULHUPHVVH�
ZHLO� VLH� QLFKW� EHUHLW�ZDU�� VLFK� ]X� lQGHUQ��1DW�UOLFK� LVW� HV
PLW� GLHVHU� 1HXHUILQGXQJ�� GDVV� GLH� 0HVVH� MHW]W� DQ� HLQHP
QHXHQ� 2UW� VWDWWILQGHQ� VROO�� QLFKW� JHWDQ�� 0DQ� EUDXFKW� HLQ
QHXHV�.RQ]HSW�XQG�QLFKW�HLQIDFK�QXU�HLQHQ�QHXHQ�2UW��'D�
EHL�PXVV�PDQ�GRFK�HUNHQQHQ��GDVV�PDQ�DXI�HLQHP�VWUDWHJL�
VFKHQ�,UUZHJ�LVW�

$QJHVLFKWV� GHU� .OLPDNULVH� VDJW� GLH� $XWRPRELOLQGXVWULH�
:LU� KDEHQ� YHUVWDQGHQ��:LU� EDXHQ� MHW]W� ����36�689V�PLW
��W�%DWWHULHQ�XQG�PDFKHQ�DQVRQVWHQ�ZHLWHU�ZLH�ELVKHU�

�5REHUW� /DPEURX� �$I'��� -D�� XQG� PDQ� IlKUW� �HU�
%0:�VR�ZLH�ELVKHU��

'DV� LVW� GRFK� NHLQH� 6WUDWHJLH��'HVZHJHQ� VLQG� GLH� 3URWHVWH
DXFK� QRWZHQGLJ�� :LU� EUDXFKHQ� HLQHQ� JHVHOOVFKDIWOLFKHQ
:DQGHO� DQJHVLFKWV� YRQ� .OLPDZDQGHO�� 6FKDGVWRIIHQ� XQG
)OlFKHQYHUEUDXFK��'HVKDOE�EUDXFKHQ�ZLU�HLQH�1HXDXVULFK�
WXQJ� GHU� ,$$� LQVJHVDPW�� DQ� ZHOFKHP� 2UW� DXFK� LPPHU�
'HQQ� GDV� .RQ]HSW� PXVV� VLFK� lQGHUQ�� 'D� UHLFKW� HV� QLFKW�
HLQIDFK�QXU�GHQ�2UW�]X�ZHFKVHOQ��(V�PXVV�HLQH�QDFKKDOWLJH
0RELOLWlWVPHVVH�ZHUGHQ��'HQQ�GLH�3UREOHPH�ZHUGHQ�EOHL�
EHQ�

(V�ZDU� QDW�UOLFK� HLQ�PHGLDOHV�0DQ|YHU� GHU� ,$$�� MHW]W� ]X
VDJHQ��6ROOHQ�VLFK�GRFK�MHW]W�6WlGWH�XP�XQV�EHZHUEHQ�XQG
GDUXP� EXKOHQ�� GLH�0HVVH� DXV]XULFKWHQ�� ±� 9|OOLJ� NODU� LVW�
GDVV�GLH�$XWRPRELOLQGXVWULH��ZHQQ�VLH�VLFK�QLFKW�YHUlQGHUW�
]ZDU�GHQ�2UW�I�U�GLH�0HVVH�ZHFKVHOQ�NDQQ��DEHU�LFK�ZDJH
YRUKHU]XVDJHQ��GDVV�HV�LP�-DKU������DXFK�ZHLWHUKLQ�.ULWLN
XQG�DXFK�ZHLWHUKLQ�3URWHVWH�JHJHQ�GLH� ,$$�JHEHQ�ZLUG�±
HJDO��RE�VLH�LQ�%HUOLQ��+DPEXUJ�RGHU�0�QFKHQ�VWDWWILQGHW�

�5REHUW�/DPEURX��$I'���'D�JLEW�HV�DEHU�HLQH�DQGHUH
SROLWLVFKH�8QWHUVW�W]XQJ�I�U�GLH�0HVVH��

'LHVH�3URWHVWH� KDW� VLFK� GLH�%UDQFKH� VHOEVW� ]X]XVFKUHLEHQ�
,FK�KDOWH�HV�I�U�UHODWLY�XQZ�UGLJ��VLFK�JHJHQVHLWLJ�GLH�9RU�
Z�UIH�]X�PDFKHQ��ZHU�GDUDQ�VFKXOG�LVW�

9L]HSUlVLGHQW�'U��8OULFK�:LONHQ�

-HW]W�P�VVWHQ�6LH�]XP�6FKOXVV�NRPPHQ�

-DQLQH�:LVVOHU��',(�/,1.(��

,FK� ILQGH�� PDQ� VROOWH� JHPHLQVDP� GDI�U� VRUJHQ�� GDVV� VLFK
GLH�$XWRPRELOLQGXVWULH� LQ�GLHVHP�/DQG�DQ�5HFKW�XQG�*H�
VHW]� KlOW�� ZLH� MHGHU� DQGHUH� HV� DXFK� WXQ� PXVV�� ±� 9LHOHQ
'DQN�

�%HLIDOO�',(�/,1.(�XQG�63'�

9L]HSUlVLGHQW�'U��8OULFK�:LONHQ�

'DQNH�� )UDX� :LVVOHU�� ±� )�U� GLH� /DQGHVUHJLHUXQJ� VSULFKW
QXQ�+HUU�0LQLVWHUSUlVLGHQW�%RXIILHU�

9RONHU�%RXIILHU��0LQLVWHUSUlVLGHQW�

+HUU�3UlVLGHQW��PHLQH�'DPHQ��PHLQH�+HUUHQ��'LH�9RUHQW�
VFKHLGXQJ�GHV�9'$�LVW�LQ�MHGHU�+LQVLFKW�HQWWlXVFKHQG��-D�
GDV� LVW� PHKU� DOV� EHGDXHUOLFK�� :LU� DOOH� KDOWHQ� GDV� ±� )UDX
.ROOHJLQ�:LVVOHU��YLHOOHLFKW�PLW�GHU�$XVQDKPH��GLH�6LH�I�U
,KUH� )UDNWLRQ� YRUJHWUDJHQ� KDEHQ�� HV� JLEW� LQ� GLHVHP�+DXV
JHOHJHQWOLFK�*HPHLQVDPNHLWHQ�±�I�U�VHKU�EHGDXHUOLFK��:LU
VLQG�DXFK�VHKU�HQWWlXVFKW��'HQQ�GDV�ZDU�HLQH�VHKU�JXWH�%H�
ZHUEXQJ��,Q�GLHVHU�%HZHUEXQJ�KDEHQ�ZLU�DOV�/DQG�PLW�GHU
6WDGW�)UDQNIXUW�XQG�LQVEHVRQGHUH�PLW�+HUUQ�6WDGWUDW�)UDQN
VHKU�HQJ�XQG�VHKU�JXW� ]XVDPPHQJHDUEHLWHW��'HU�9'$�KDW
DXFK� HUNOlUW�� GDV� VHL� HLQH� VHKU� JXWH� %HZHUEXQJ� JHZHVHQ�
XQG�DOOH�VHLHQ�JDQ]�HQJ�EHLHLQDQGHU�JHZHVHQ�

0HLQH�'DPHQ��PHLQH�+HUUHQ��LFK�ZLOO�GHU�9HUVXFKXQJ�ZL�
GHUVWHKHQ��DEHU�LFK�JODXEH��PDQ�ZLUG�QLFKW�Y|OOLJ�IDOVFK�OLH�
JHQ��GDVV�GLH�(QWVFKHLGXQJ�GHV�9'$�JDQ]�ZHVHQWOLFK�YRQ
GHU�hEHUOHJXQJ�JHWUDJHQ�ZXUGH��GDVV�PDQ�HLQH�QHXH� ,$$
P|FKWH�XQG�GDVV�XQWHU�ÄQHX³�JDQ]�EHVRQGHUV�HLQ�QHXHU�2UW
]X� YHUVWHKHQ� ZDU�� 'LH� HLQ]HOQHQ� $UJXPHQWH� ZHUGHQ� ZLU
YLHOOHLFKW� VSlWHU� QRFK� K|UHQ�� $EHU� ZLU� VROOWHQ� GHU� 9HUVX�
FKXQJ� ZLGHUVWHKHQ�� GDV�� ZDV� ZLU� GRUW� YRUJHWUDJHQ� KDEHQ
XQG� ZDV� JHPHLQVDP� YRUJHWUDJHQ� ZXUGH�� LP� 1DFKKLQHLQ
VFKOHFKW]XUHGHQ��'DV�ZDU� HLQH� VHKU� JXWH�%HZHUEXQJ�� XQG
GDV� ZDU� HLQH� JXWH� =XVDPPHQDUEHLW� ]ZLVFKHQ� 6WDGW� XQG
/DQG��GDUDXI�OHJH�LFK�JU|�WHQ�:HUW�

�%HLIDOO� &'8�� %h1'1,6� ���',(� *5h1(1� XQG
YHUHLQ]HOW�63'�

'LH�'HEDWWH�KDW�HLQLJH�3XQNWH�DXIJH]HLJW��DXI�GLH� LFK�HLQ�
JHKHQ�ZLOO�

(LQLJH� %HPHUNXQJHQ� QRFK� ]XU� )'3�� /LHEH� .ROOHJLQQHQ
XQG�.ROOHJHQ��,KU�$QWUDJ�LVW�PHKU�DOV�GXUFKVLFKWLJ��6LH�KD�
EHQ�HLQH�&KDQFH�JHVHKHQ��GHU�/DQGHVUHJLHUXQJ�ÄLUJHQGZLH
HLQHQ�PLW]XJHEHQ³��.ROOHJH�:DJQHU�KDW�HV�JHVDJW��(V�ZD�
UHQ�VLHEHQ�6WlGWH��.|OQ�KDW�VLFK�DXFK�EHZRUEHQ�

�'U�� K�F�� -|UJ�8ZH� +DKQ� �)UHLH� 'HPRNUDWHQ���:DU
GD�VFKRQ�PDO�HLQH�,$$"�

���� +HVVLVFKHU�/DQGWDJ�ā�����:DKOSHULRGH�ā�����6LW]XQJ�ā�����-DQXDU�����



+lWWHQ� 6LH� DOOHQ� (UQVWHV� GHQ� $QWUDJ� JHVWHOOW�� GLH� &'8�
)'3�5HJLHUXQJ� LQ�'�VVHOGRUI� WUDJH� MHW]W�GLH�6FKXOG��E]Z�
)'3�:LUWVFKDIWVPLQLVWHU�3LQNZDUW�VHL�VFKXOG"�±�'DV�KlWWHQ
6LH�QDW�UOLFK�QLFKW�JHPDFKW��+lWWHQ�ZLU�)UDQNIXUW�DP�(QGH
DOV�6LHJHU�EHNRPPHQ�±�±

�6WHIDQ�0�OOHU��+HLGHQURG���)UHLH�'HPRNUDWHQ���'DV
KlWWHQ�GLH�*5h1(1�JHPDFKW��'LHVHQ�$QWUDJ�KlWWHQ
GLH�*5h1(1�JHVWHOOW��

±�.ROOHJH�0�OOHU��EOHLEHQ�6LH�JDQ]�UXKLJ�

�6WHIDQ�0�OOHU��+HLGHQURG���)UHLH�'HPRNUDWHQ���,FK
ELQ�JDQ]�UXKLJ��

6WHOOHQ�6LH� VLFK� YRU�� )UDQNIXUW�ZlUH� DOV� 6LHJHU� GDEHL� KHU�
DXVJHNRPPHQ�

�=XUXI�1DQF\�)DHVHU��63'��

'LH�)'3�ZlUH� GLH� HUVWH�)UDNWLRQ� JHZHVHQ�� GLH�PLW� HLQHP
'ULQJOLFKHQ�$QWUDJ�GHQ�:LUWVFKDIWVPLQLVWHU�GHU�*5h1(1
JHOREW�KlWWH�±�JODXEHQ�6LH�GDV�DOOHQ�(UQVWHV"

�5HQp� 5RFN� �)UHLH� 'HPRNUDWHQ��� 'DV� KlWWHQ� 6LH
VHOEVW� JHPDFKW�� +HUU� 0LQLVWHUSUlVLGHQW�� ±� =XUXIH
63'�

'DV�LVW�GRFK�DOOHV�Y|OOLJ�GXUFKVLFKWLJ�

�%HLIDOO�&'8�XQG�%h1'1,6����',(�*5h1(1�

0HLQH�'DPHQ�XQG�+HUUHQ��GDV�NDQQ�PDQ�DEKDNHQ�

�'U��K�F��-|UJ�8ZH�+DKQ��)UHLH�'HPRNUDWHQ���8L��

:DV�PDQ�QLFKW�DEKDNHQ�NDQQ��VLQG�RIIHQNXQGLJH�YRUVlW]OL�
FKH�)DOVFKEHKDXSWXQJHQ��6LH�VFKUHLEHQ�DOOHQ�(UQVWHV�LQ�,K�
UHP�$QWUDJ��GLH�/DQGHVUHJLHUXQJ�KDEH�YHUVlXPW��ÄHLQ�NOD�
UHV�%HNHQQWQLV�]XU�,$$�LQ�)UDQNIXUW�DE]XJHEHQ³�

�=XUXIH�)UHLH�'HPRNUDWHQ��-D��

±� 6LH� EHVWlWLJHQ� GDV� DXFK� QRFK�� ,FK� VDJH� ,KQHQ� LQ� DOOHU
.ODUKHLW��'DV�LVW�YRUVlW]OLFK�IDOVFK��XQG�6LH�ZLVVHQ��GDVV�HV
IDOVFK�LVW�

�%HLIDOO�&'8�XQG�%h1'1,6����',(�*5h1(1�

'DV� ODVVH� LFK� ,KQHQ� QLFKW� GXUFKJHKHQ�� ,P� *HJHQVDW]� ]X
PDQFKHP� DQGHUHQ� KDWWH� LFK� GLH� )UHXGH� XQG� GLH� (KUH�� EHL
GHU�(U|IIQXQJ�GHU�,$$�]X�VSUHFKHQ��:HU�GD�ZDU��ZHL��JH�
QDX��ZDV�LFK�GRUW�JHVDJW�KDEH�

�0DQIUHG�3HQW]��&'8���'DV�VWLPPW��

*HUDGH�ZHJHQ�GLHVHU�8QJHUHLPWKHLWHQ�XP�GLH�bX�HUXQJHQ
GHV� )UDQNIXUWHU� 2EHUE�UJHUPHLVWHUV�� GLH� QDW�UOLFK� QLFKW
KLOIUHLFK�ZDUHQ��KDEH�LFK�PLU�HUODXEW��GRUW�]X�HUNOlUHQ�±�I�U
GDV�/DQG�+HVVHQ�XQG�I�U�GLH�6WDGW�)UDQNIXUW��LFK�JHEH�]X�
GDVV� LFK� YRUKHU� GLH� 6WDGW� )UDQNIXUW� QLFKW� JHIUDJW� KDEH� ±�
GDVV�ZLU�XQV�DXI�GLH� ,$$�IUHXHQ�XQG�GDVV�ZLU�VLH�DXFK� LQ
=XNXQIW�GRUW�KDEHQ�ZROOHQ��$P�JOHLFKHQ�7DJ�KDEH�LFK�PLW
GHP�3UlVLGLXP�XQG�PLW�GHP�3UlVLGHQWHQ�GHV�9'$��EHU�GLH
=XNXQIW� JHVSURFKHQ�� 'DV� ZDU� �EULJHQV� 3UlVLGHQW� 0DWWHV�
GHU�DP�7DJ�GHU�(U|IIQXQJ�DQVFKOLH�HQG�VHLQHQ�5�FNWULWW�HU�
NOlUW�KDW��ZHLO�PDQ�LP�9'$�PLWHLQDQGHU�LP�6WUHLW�ODJ�

=ZHL�7DJH�VSlWHU�±�GD�ZDU�GLH�0HVVH�JHUDGH�HU|IIQHW�±�KDW
GLHVHU� :LUWVFKDIWVPLQLVWHU� PLW� GHP� 3UlVLGLXP� GHV� 9'$
�EHU�GLH�=XNXQIW�GHU�,$$�LQ�)UDQNIXUW�JHVSURFKHQ�

�5HQp�5RFN��)UHLH�'HPRNUDWHQ���-D��

:LU�KDEHQ�QLFKW�MHGHQ�7DJ�HLQH�3UHVVHPHOGXQJ�GDUDXV�JH�
PDFKW��DEHU�ZLU�KDEHQ�JDQ]�LQWHQVLY�I�U�GLH�,$$�JHDUEHLWHW�
PHLQH�'DPHQ�XQG�+HUUHQ�

�%HLIDOO�&'8�XQG�%h1'1,6����',(�*5h1(1�

:LU� KDEHQ� EHLGH� ±� LFK� GUHLPDO� ±�PLW� VlPWOLFKHQ�0LWJOLH�
GHUQ� GHV� 9'$�3UlVLGLXPV� JHVSURFKHQ� ±� �EULJHQV� EHLP
0RELOLWlWVJLSIHO� LP� .DQ]OHUDPW� PLW� MHGHP� XQG� DXFK� PLW
GHP� 3UlVLGHQWHQ� GHV� 9HUEDQGHV� GHU� =XOLHIHULQGXVWULH�� GLH
HLQH�VHKU�JUR�H�%HGHXWXQJ�KDW��$OOH�KDEHQ�JHVDJW��:LU�VLQG
Y|OOLJ�RIIHQ�

,FK�KDEH�PLW�GHU�QHXHQ�3UlVLGHQWLQ�GHV�9'$�JHVSURFKHQ�
,FK� KDEH� $QIDQJ� GLHVHV� -DKUHV� I�U� GLH� /DQGHVUHJLHUXQJ
EULHIOLFK�GHP�9'$�QLFKW�QXU�PLWJHWHLOW��GDVV�ZLU�GDV�XQWHU�
VW�W]HQ��VRQGHUQ�MHJOLFKH�8QWHUVW�W]XQJ�GHU�JHVDPWHQ�/DQ�
GHVUHJLHUXQJ�I�U�GLH�'XUFKI�KUXQJ�GHU�,$$�LQ�=XNXQIW� LQ
$XVVLFKW�JHVWHOOW��8QVHU�:LUWVFKDIWVPLQLVWHU�LVW�JHPHLQVDP
PLW� 9HUWUHWHUQ� GHU� 6WDGW� )UDQNIXUW� ]X� GLHVHU� 3UlVHQWDWLRQ
JHIDKUHQ��0HLQH�'DPHQ�XQG�+HUUHQ��PHKU�NDQQ�PDQ�QLFKW
PDFKHQ��:DV�VROO�PDQ�GHQQ�VRQVW�QRFK�WXQ"

�%HLIDOO�&'8�XQG�%h1'1,6����',(�*5h1(1�

(V�JLOW� MHW]W��GHQ�%OLFN�QDFK�YRUQ�]X�ULFKWHQ��'D�ELQ�JDQ]
EHLP�.ROOHJHQ�%RGGHQEHUJ�

:LU� P�VVHQ� ]XQlFKVW� HLQPDO� UHDOLVLHUHQ�� (V� JLEW� NHLQH
6HOEVWYHUVWlQGOLFKNHLW� PHKU�� GDVV� LUJHQGZR�0HVVHQ� VWDWW�
ILQGHQ�

�5HQp�5RFN��)UHLH�'HPRNUDWHQ���1HLQ��

'HU�0HVVHPDUNW� LVW�JOREDO��'DV�KDW�YLHOH�*U�QGH�� ,FK�ELQ
JDQ]�EHLP�.ROOHJHQ�%RGGHQEHUJ�� ,FK�KDWWH� VHOEVW� IDVW� HLQ
-DKU]HKQW�ODQJ�*HOHJHQKHLW��LP�$XIVLFKWVUDW�PLW]XZLUNHQ�±
DXFK�PLW�.ROOHJHQ�GHU�)'3��,FK�VDJH��:LU�G�UIHQ�GDQNEDU
VHLQ�� XQG� GDV� LVW� HLQ� 7HLO� KHVVLVFKHQ� (UIROJV�� 'DV� LVW� GLH
GULWWJU|�WH�0HVVHJHVHOOVFKDIW� GHU�:HOW��6LH� LVW� GLH� HLQ]LJH
LQ�'HXWVFKODQG��GLH�RKQH�6WHXHUJHOG�DXVNRPPW�XQG�GLH�VR�
JDU�QRFK�*HZLQQH�HUZLUWVFKDIWHW�

�%HLIDOO� &'8� XQG� %h1'1,6� ���',(� *5h1(1� ±
=XUXI�$I'��%DOG�QLFKW�PHKU��

'DV�KDW� YLHO�PLW� HLQHU� VHKU� NOXJHQ�3ROLWLN� ]X� WXQ�� GLH�ZLU
GRUW�PLWHLQDQGHU�PDFKHQ�� 'HVKDOE� ELQ� LFK� ]XYHUVLFKWOLFK�
GDVV�HV�GHU�0HVVH�XQG�LKUHQ�*HVHOOVFKDIWHUQ�JHOLQJW��QHXH
0HVVHIRUPDWH� XQG� QHXH� 0HVVHQ� GRUWKLQ� ]X� EHNRPPHQ�
'DU�EHU�PXVV�PDQ�JDU�QLFKW� VWUHLWHQ��'LH�0HVVH� LVW� QLFKW
QXU�KLVWRULVFK�JHVHKHQ��VRQGHUQ�DXFK�I�U�GLH�=XNXQIW�HLQH
GHU�ZLFKWLJHQ�9RUDXVVHW]XQJHQ�I�U�ZLUWVFKDIWOLFKHQ�:RKO�
VWDQG�LQ�XQVHUHP�/DQG�

'HVKDOE�±�+HUU�.ROOHJH�(FNHUW��6LH�PDKQHQ�LPPHU�GHQ�,Q�
GXVWULHGLDORJ� DQ� ±�� 'DV� PDFKHQ� ZLU� GRFK�� )UDX� .ROOHJLQ
)DHVHU� KDW� �EULJHQV� DP� 'LHQVWDJ� LQ� LKUHU� *UXQGVDW]UHGH
KDOE�NULWLVFK�]X�PLU�JHVDJW��9RU�GHU�:DKO�ZDUHQ�6LH�VWlQGLJ
EHL�2SHO�

�1DQF\�)DHVHU��63'���-D��

-D�� LFK� ELQ� DXFK� MHW]W� GD��$EHU� LP�8QWHUVFKLHG� ]X�PDQFK
DQGHUHP�PDFKH�LFK�QLFKW�MHGHQ�7DJ�HLQH�3UHVVHVKRZ�

�-DQLQH�:LVVOHU��',(�/,1.(���1D�MD��±�1DQF\�)DH�
VHU��63'���'DV�(UJHEQLV�VWLPPW�DEHU�QLFKW��

0HLQH�'DPHQ��PHLQH�+HUUHQ��ZHQQ�ZLU�QDFK�YRUQH�VFKDX�
HQ��P�VVHQ�ZLU� ]XU�.HQQWQLV� QHKPHQ�±� LFK� KDEH� EHZXVVW
DP�'LHQVWDJ�)ROJHQGHV� JHVDJW�� GDV� YLHOOHLFKW� QLFKW� ]X� MH�

+HVVLVFKHU�/DQGWDJ�ā�����:DKOSHULRGH�ā�����6LW]XQJ�ā�����-DQXDU����� ����



GHUPDQQV�*HIDOOHQ�ZDU�±��,FK�KDOWH�JDU�QLFKWV�YRQ�LGHROR�
JLVFKHQ�)HOG]�JHQ�±

�1DQF\�)DHVHU��63'���1HLQ��DEHU�,KUH�3DUWHL��

ZLU�KDEHQ�HV�HEHQ�ZLHGHU�YRQ�)UDX�:LVVOHU�JHK|UW�±�]XP
7KHPD�Ä.DPSI�JHJHQ�GDV�$XWR³�RGHU� Ä.DPSI�JHJHQ�GDV
)OXJ]HXJ³��'LH�:DKUKHLW�LVW�DOOHUGLQJV�QHEHQ�GHQ�]X�5HFKW
JHQDQQWHQ� 3UREOHPHQ�� GLH� VLFK� GLH� $XWRPRELOLQGXVWULH
VHOEVW�PDFKW��(V�JLEW�HLQHQ�GUDPDWLVFKHQ�8PEUXFK��(V�JLEW
JUR�H�NRQMXQNWXUHOOH�+HUDXVIRUGHUXQJHQ��6WLFKZRUW��6WUHLW
]ZLVFKHQ�GHQ�86$�XQG�&KLQD��+DQGHOV��XQG�=ROOJHVFKLFK�
WHQ��'DV�WULIIW�XQV�PDVVLY��'LH�VSDQQHQGH�)UDJH�ODXWHW��:DV
N|QQHQ�ZLU�WXQ"

+LHU�ZXUGH�JHVWHUQ�YLHO�YRQ�7HFKQRORJLHRIIHQKHLW�JHVSUR�
FKHQ�� 'LH� $XWRPRELOLQGXVWULH� KDW� GUHL� 3UREOHPH�� HUVWHQV
GLH�NRQMXQNWXUHOOHQ�+HUDXVIRUGHUXQJHQ�GHU�:HOWZLUWVFKDIW�
]ZHLWHQV� GLH� 'LJLWDOLVLHUXQJ� ±� GDV� VLQG� QlPOLFK� IDKUHQGH
&RPSXWHU�� ZREHL� GLH� $XWRPRELOLQGXVWULH� LP�:HWWEHZHUE
PLW� *LJDQWHQ� GHV� :HOWPDUNWV� LQ� 6DFKHQ� 'LJLWDOLVLHUXQJ
VWHKW� ±� XQG� GULWWHQV� GLH� XQVHOLJH� .RQ]HQWUDWLRQ� DXI� GLH
(OHNWURDXWRV��'DV�LVW�GDV�HLJHQWOLFKH�3UREOHP��-HGHU�ZHL��
GDVV� GDV� 9ROXPHQ� GHV� $UEHLWVPDUNWHV� I�U� 9HUEUHQQXQJV�
PRWRUHQ� ]HKQPDO� JU|�HU� DOV� GDV� $UEHLWVPDUNWYROXPHQ
EHLP�(OHNWURDXWR�LVW�

�=XUXI�$QGUHDV�/LFKHUW��$I'��

*HQDX�GDV� LVW�GDV�7KHPD��XP�GDV� HV�JHKW�� ,Q�GLHVHP�%H�
UHLFK� VLQG� ZLU� KRFK� DNWLY��:LU� VSUDFKHQ� JHVWHUQ� �EHU� GLH
)UDJH�YRQ�V\QWKHWLVFKHQ�.UDIWVWRIIHQ�XQG�bKQOLFKHV�PHKU�

9HUHKUWH�)UDX�.ROOHJLQ��LFK�KDEH�PLU�GDV�VHKU�JHQDX�DQJH�
VFKDXW��ZDV�EHL�2SHO�SDVVLHUW��*ODXEHQ�6LH��,QGXVWULHGLDORJ
EHGHXWHW�� GDVV� LFK�GHQHQ�|IIHQWOLFK� HUNOlUH��ZDV�ZLU� JODX�
EHQ��ZDV� VFKODXHU� LVW"�:HQQ� GDV�8QWHUQHKPHQ��ZHQQ� GHU
%HWULHEVUDW�XQG�ZHQQ�GLH� ,*�0HWDOO�JHPHLQVDP�]X�HLQHP
(UJHEQLV�NRPPHQ��ZLH�VLH�YHUVXFKHQ��GLHVHQ�6WUXNWXUZDQ�
GHO�]X�VFKXOWHUQ��GDQQ�VROOWH�3ROLWLN�JHQDX�]XK|UHQ��3ROLWLN
VROOWH� DEHU� DXFK� YHUPHLGHQ�� GDVV� VLH� EHVVHUZLVVHULVFK� GD�
KHUNRPPW�

�0DQIUHG�3HQW]��&'8���6R�LVW�HV��

:LU�N|QQHQ�HV� LP�=ZHLIHO�QLFKW�EHVVHU�DOV�GLHMHQLJHQ��GLH
WlJOLFK�LQ�GLHVHP�:HWWEHZHUE�VWHKHQ�

�%HLIDOO�&'8�XQG�%h1'1,6����',(�*5h1(1�

3UlVLGHQW�%RULV�5KHLQ�

+HUU�0LQLVWHUSUlVLGHQW��ELWWH�HUODXEHQ�6LH�PLU�GHQ�EHVFKHL�
GHQHQ�+LQZHLV�DXI�GLH�]ZLVFKHQ�GHQ�)UDNWLRQHQ�YHUDEUHGH�
WH�5HGH]HLW�

9RONHU�%RXIILHU��0LQLVWHUSUlVLGHQW�

+HUU�3UlVLGHQW��LFK�NRPPH�JOHLFK�]XP�6FKOXVV��±�'DV�ZLUG
GHQ�HLQHQ�RGHU�DQGHUHQ�MHW]W�YLHOOHLFKW�ZXQGHUQ��:HU�DXFK
LPPHU�DP�(QGH�DOV�6LHJHU�DXV�GLHVHP�%HZHUEXQJVYHUIDK�
UHQ�KHUYRUJHKW��,FK�Z�QVFKH�GHU�,$$��ZR�LPPHU�VLH�VWDWW�
ILQGHW��YROOHQ�(UIROJ��'LHVHU�YROOH�(UIROJ�DOV�6FKDXIHQVWHU
GHU�$XWRPRELOLQGXVWULH�LQ�'HXWVFKODQG�LVW�HUIRUGHUOLFK��'D�
YRQ�ZHUGHQ�DXFK�ZLU�HWZDV�KDEHQ��GHQQ�GLH�$XWRPRELOLQ�
GXVWULH� LVW� GLH� ZLFKWLJVWH� ,QGXVWULH� PLW� %OLFN� DXI� GLH� $U�
EHLWVSOlW]H��6LH�LVW�HLQ�XQYHU]LFKWEDUHU�%DXVWHLQ�I�U�XQVHUHQ
:RKOVWDQG�

%HL�DOOHP�%HGDXHUQ�XQG�EHL�DOOHU�7UDXULJNHLW��GDVV�ZLU�GDV
MHW]W� QLFKW�PHKU� DXVVWHOOHQ� ±� YLHOOHLFKW� lQGHUW� VLFK� GDV� MD
ZLHGHU� HLQPDO� ±�� IDVVH� LFK� GDV� HLQPDO� VR� ]XVDPPHQ��'LH
+HVVLVFKH�/DQGHVUHJLHUXQJ�KDW��ZDV�GLH�,$$�DQJHKW��DOOHV
JHPDFKW��ZDV�PDQ�QXU�PDFKHQ�NDQQ��XQG�]ZDU�YRQ�$QIDQJ
DQ��'LHVHU�:LUWVFKDIWVPLQLVWHU�KDW�QLH�HLQHQ�=ZHLIHO�GDUDQ
JHODVVHQ��ZR�HU�VWHKW��QlPOLFK�I�U�HLQ�VWDUNHV��I�U�HLQ�ZLUW�
VFKDIWOLFK� VWDUNHV�+HVVHQ�� I�U� HLQHQ� ,QGXVWULHVWDQGRUW�� GHU
GLH�=XNXQIW�VLFKHUW�

0HLQH�'DPHQ�XQG�+HUUHQ��LFK�ZLOO�HV�HLQPDO�VDJHQ��(V�LVW
NHLQH� 6HOEVWYHUVWlQGOLFKNHLW�� (V� LVW� XQV� JHPHLQVDP� PLW
GHP�%XQG�JHOXQJHQ��������$UEHLWVSOlW]H�KLHU�]X�UHWWHQ��LQ�
GHP�ZLU�LQQHUKDOE�YRQ�]ZHL�7DJHQ�HQWVFKLHGHQ�KDEHQ��GDVV
ZLU� GRUW� PLW� HWOLFKHQ� 0LOOLRQHQ� HLQVWHLJHQ�� 'DV� LVW� QLFKW
JDQ]�HLQIDFK�JHZHVHQ��'DVV�&RQGRU�RIIHQNXQGLJ�DXI�HLQHP
JXWHQ�:HJ�LVW��GDV�KDW�DXFK�HWZDV�PLW�GLHVHU�5HJLHUXQJ�]X
WXQ�

�%HLIDOO�&'8�XQG�%h1'1,6����',(�*5h1(1�

3UlVLGHQW�%RULV�5KHLQ�

+HU]OLFKHQ� 'DQN�� +HUU� 0LQLVWHUSUlVLGHQW�� ±� (V� OLHJHQ
:RUWPHOGXQJHQ� I�U� HLQH� ]ZHLWH�5XQGH� YRU��$OV�(UVWHU� ]X
:RUW�JHPHOGHW�KDW�VLFK�GHU�)UDNWLRQVYRUVLW]HQGH�GHU�)UHLHQ
'HPRNUDWHQ��5HQp�5RFN�

5HQp�5RFN��)UHLH�'HPRNUDWHQ��

+HUU� 3UlVLGHQW�� VHKU� JHHKUWH� 'DPHQ� XQG� +HUUHQ�� /LHEHU
0LQLVWHUSUlVLGHQW�� OLHEHU� 9RONHU� %RXIILHU�� LFK� YHUVWHKH�
GDVV�6LH�KHXWH�KLHU�JHUHGHW�KDEHQ�XQG�QLFKW�GHU�9HUNHKUV�
PLQLVWHU��ZHLO�6LH�EHL�GLHVHP�7KHPD��EHU�*ODXEZ�UGLJNHLW
YHUI�JHQ�� GLH� GHP� 9HUNHKUVPLQLVWHU� DQ� GLHVHU� 6WHOOH� YROO
XQG�JDQ]�DE]XVSUHFKHQ�LVW�

�%HLIDOO� )UHLH� 'HPRNUDWHQ� XQG� 5REHUW� /DPEURX
�$I'�� ±� 0LQLVWHU� 7DUHN� $O�:D]LU�� %HL� XQV� ZDU� HV
KDOW�YRQ�$QIDQJ�DQ�&KHIVDFKH��PHLQ�/LHEHU��

'HU�9HUNHKUVPLQLVWHU�KDW�QLH�GDUDQ�]ZHLIHOQ�ODVVHQ��ZR�HU
VWHKW��(U�KDW�QLH�HUNOlUHQ�ODVVHQ��ZR�HU�VWHKHQ�P�VVWH��QlP�
OLFK�DXI�GHU�6HLWH�GHU�$XWRPRELOLQGXVWULH��(U� LVW�±�XP�PLW
GHQ�:RUWHQ�GHV�0LQLVWHUSUlVLGHQWHQ�]X�VSUHFKHQ�±�GHU�%HV�
VHUZLVVHU��GHU�GHU�,QGXVWULH�NOXJH�5DWVFKOlJH�JLEW��,FK�Z�U�
GH�VDJHQ��HU�LVW�GHU�%HVVHUZLVVHU��GHU�VHLW�-DKUHQ�GHU�,QGXV�
WULH� EHVVHUH�9RUVFKOlJH�PDFKW��'DV� LVW� GHU�:LUWVFKDIWVPL�
QLVWHU��GHU�GDV�XQHQGOLFK�RIW�KLHU�JHPDFKW�KDW��'HU�%HVVHU�
ZLVVHU��GHU�GHU�,QGXVWULH�9RUVFKOlJH�PDFKW��LVW�GRFK�7DUHN
$O�:D]LU�XQG�QLHPDQG�DQGHUHU�LQ�GLHVHP�+DXV�

�%HLIDOO� )UHLH� 'HPRNUDWHQ� XQG� 5REHUW� /DPEURX
�$I'��

-HW]W�ZLOO�LFK�HLQPDO�]X�GLHVHQ�MDQXVJHVLFKWLJHQ�*5h1(1
NRPPHQ��(V�LVW�QLFKW�]X�IDVVHQ��ZLH�VLH�VLFK�ZDQGHOQ�

�0DWKLDV� :DJQHU� �7DXQXV�� �%h1'1,6� ���',(
*5h1(1��� (V� LVW� DOOHV� IUHL� HUIXQGHQ��ZDV� 6LH� KLHU
HU]lKOHQ��

±�/LHEHU�+HUU�:DJQHU��LFK�]LWLHUH�MHW]W�HLQPDO�DXV�GHP�3UR�
WRNROO�GHV�+HVVLVFKHQ�/DQGWDJV��'DV�LVW�NHLQHVZHJV�IUHL�HU�
IXQGHQ��6LH�KDEHQ�JHVDJW�

(V�LVW�DXFK�QLFKW�GHU�)UDQNIXUWHU�2EHUE�UJHUPHLVWHU�
GHU�GLH�=XNXQIW� GHU� ,$$�RGHU�GHU�$XWRPRELOLQGXV�
WULH�JHIlKUGHW��GDV�VFKDIIW�GLHVH�%UDQFKH�VFKRQ�JDQ]
DOOHLQ��PHLQH�'DPHQ�XQG�+HUUHQ�

���� +HVVLVFKHU�/DQGWDJ�ā�����:DKOSHULRGH�ā�����6LW]XQJ�ā�����-DQXDU�����



(V� IROJWH�$SSODXV� YRQ� ,KQHQ�� YRQ� GHU� 63'� XQG� YRQ� GHQ
/,1.(1��±�+LHU�KDW�NHLQHU�DSSODXGLHUW�EHL�GLHVHU�$XVVDJH�
6LH�VLQG�GRFK�GLHMHQLJHQ��GLH�GDV�3RU]HOODQ�]HUVFKODJHQ�KD�
EHQ�

�%HLIDOO�)UHLH�'HPRNUDWHQ�XQG�YHUHLQ]HOW�$I'�±�=X�
UXI� -�UJHQ� )U|PPULFK� �%h1'1,6� ���',(� *5h�
1(1��

/LHEH�)UHXQGH�YRQ�GHQ�*5h1(1��HV�LVW�QLFKW�HJDO��RE�GLH
5HJLHUXQJVIUDNWLRQ�EHL�GHQ�'HPRQVWUDQWHQ�JHJHQ�GLH�,$$
VWHKW�� ZLH� GLHV� ,KUH� $EJHRUGQHWH� JHPDFKW� XQG� JHJHQ� GLH
$XWRPRELOPHVVH�GHPRQVWULHUW�KDW��+LHU�HU]lKOHQ�6LH�GDQQ�
6LH�ZlUHQ�GDI�U��'DV�JODXEW�,KQHQ�GRFK�QLHPDQG��'DV�3RU�
]HOODQ�LVW�YRUKHU�EHUHLWV�]HUVFKODJHQ�ZRUGHQ��'DV�KDEHQ�6LH
XQG�,KU�0LQLVWHU�]X�YHUDQWZRUWHQ�

�%HLIDOO� )UHLH� 'HPRNUDWHQ� XQG� $I'� ±� -�UJHQ
)U|PPULFK� �%h1'1,6����',(�*5h1(1���*UR�HU
8QVLQQ��

-HW]W�VDJH�LFK�,KQHQ�HLQPDO�HWZDV��)UDQNIXUW�KDW�GLH�EHVWHQ
9RUDXVVHW]XQJHQ�� )DVW� ��� -DKUH� ILQGHW� GLHVH�0HVVH� VFKRQ
KLHU� VWDWW��:LU�KDEHQ�GLH�EHVWHQ�9RUDXVVHW]XQJHQ��:LU�KD�
EHQ�GLH�(UIDKUXQJ��:LU�KDEHQ�GLH�EHVWH�0HVVHJHVHOOVFKDIW�
:LU� KDEHQ� GHQ� )OXJKDIHQ�� $OOHV� LVW� WRS�� XP� HLQH� %HZHU�
EXQJ� DE]XJHEHQ��:LU� VLQG� QRFK� QLFKW� HLQPDO� LQ� GLH�(QG�
DXVVFKHLGXQJ�JHNRPPHQ��.HLQ�:RUW�YRQ�,KQHQ�LQ�'HPXW�
6LH�KDEHQ�NHLQHVIDOOV�JHVDJW��(V�WXW�XQV�OHLG��:LU�KDEHQ�HW�
ZDV�IDOVFK�JHPDFKW��±�1LFKWV�YRQ�GHP��'LH�DQGHUHQ�VROOHQ
ZLHGHU�VFKXOG�VHLQ��6LH�KDEHQ�HV�QLFKW�HLQPDO� LQ�GLH�(QG�
DXVVFKHLGXQJ�JHVFKDIIW�

�%HLIDOO�)UHLH�'HPRNUDWHQ�

6LH�VSUHFKHQ�YRQ�HLQHP�1HXDQIDQJ��:DUXP�NDQQ�GHU�1HX�
DQIDQJ� GHU� 0HVVH� QLFKW� LQ� )UDQNIXUW� VWDWWILQGHQ"� :DUXP
N|QQHQ�ZLU�QLFKW�LQQRYDWLY�VHLQ"�:DUXP�N|QQHQ�ZLU�QLFKW
]XVDPPHQ�PLW�GHQ�$XWRPRELONRQ]HUQHQ�KLHU�HWZDV�7ROOHV
DXI�GLH�%HLQH�VWHOOHQ"�(V� LVW�GRFK�VR��GDVV�6LH�GDV�HLJHQW�
OLFK�JDU�QLFKW�ZROOHQ��6LH�VLQG�GRFK�IURK��GDVV�GLHVH�0HVVH
ZHJ�LVW�

�%HLIDOO�)UHLH�'HPRNUDWHQ�XQG�YHUHLQ]HOW�$I'�

)UDX�:LVVOHU��LFK�ELQ�,KQHQ�VR�VHKU�GDQNEDU�I�U�GLHVH�5HGH�
6LH�ZDUHQ�GLH�(LQ]LJH��GLH��QDFKGHP�GLH�0HVVH�ZHJJHJDQ�
JHQ�LVW��GDV�*OHLFKH�JHVDJW�KDW�ZLH�]XYRU�

�1DQF\�)DHVHU��63'���1HLQ��±�:HLWHUH�=XUXIH�

)UDX�:LVVOHU�KDW�NODU�XQG�GHXWOLFK�JHVDJW��GDVV�HV�JXW�VHL�
ZHQQ�GLH�0HVVH�ZHJ�VHL��:HQQ�7DUHN�$O�:D]LU�QLFKW�0L�
QLVWHU�JHZHVHQ�ZlUH��KlWWH�HU�LP�-DKU������GLH�JOHLFKH�5H�
GH� JHKDOWHQ�� GLH� )UDX�:LVVOHU� JHKDOWHQ� KDW�� 'DV� GHQNW� HU
KHXWH� DEHU� QRFK�� ,QVRIHUQ� LVW� HV� LKP� HJDO�� RE� GLH� 0HVVH
ZHJ�LVW�RGHU�QLFKW�

�%HLIDOO�)UHLH�'HPRNUDWHQ�XQG�$I'�

/LHEH� )UHXQGH�� PDQ� NDQQ� VHFKV� -DKUH� ODQJ� JU�QH� :LUW�
VFKDIWVSROLWLN�LQ�HLQHP�/DQG�PDFKHQ��0DQ�NDQQ�VHFKV�-DK�
UH�ODQJ�JU�QH�:LUWVFKDIWVSROLWLN�LQ�HLQHP�,QGXVWULHODQG�PD�
FKHQ�

�-�UJHQ�)U|PPULFK��%h1'1,6����',(�*5h1(1��
+DEHQ�6LH�HLQHQ�%HOHJ�I�U�GDV��ZDV�6LH�KLHU�VDJHQ"�

'DQQ� WUlJW�PDQ� DEHU� DXFK� GLH� .RQVHTXHQ]HQ�� 'DQQ� VLQG
7DXVHQGH�YRQ�$UEHLWVSOlW]HQ�LQ�GHU�$XWRPRELOLQGXVWULH�DE�
JHEDXW�ZRUGHQ��'DQQ�ZLUG�KDOW�&RQGRU�SROQLVFK��'DQQ�LVW
HV� KDOW� VR�� 'DQQ� LVW� HV� KDOW� VR�� GDVV� GLH�$XWRPRELOPHVVH
ZHJ�LVW�

�8QUXKH�

'DV� LVW�HLQH� LQGXVWULHSROLWLVFKH�(QWZLFNOXQJ��'DV�VLQG�GLH
HUVWHQ�$XIVFKOlJH��GLH�]HLJHQ��ZDV�LQ�GHQ�QlFKVWHQ�-DKUHQ
DXI�XQV�]XNRPPHQ�ZLUG��'DV�LVW�HLQ�9RUJHVFKPDFN�JU�QHU
,QGXVWULHSROLWLN��DXI�GLH�ZLU�XQV� LQ�+HVVHQ�HLQVWHOOHQ�N|Q�
QHQ�

�%HLIDOO�)UHLH�'HPRNUDWHQ�XQG�$I'�

,FK�P|FKWH�PLW�HLQHP�=LWDW�GHV�.ROOHJHQ�:DJQHU�HQGHQ��,Q
GHU�'HEDWWH�LP�6HSWHPEHU�KDEHQ�6LH�GLH�0DVNH�IDOOHQ�ODV�
VHQ��-HW]W�YHUNULHFKHQ�6LH�VLFK

�0DWKLDV� :DJQHU� �7DXQXV�� �%h1'1,6� ���',(
*5h1(1���,FK�ELQ�QRFK�KLHU��

EHL� 3RGLXPVGLVNXVVLRQHQ� KLQWHU� $OOJHPHLQSOlW]HQ�� +HUU
:DJQHU�� 6LH� KDEHQ� JHVDJW� ±� QDFKOHVEDU� LP� 3OHQDUSURWR�
NROO�±�

0HLQH�'DPHQ�XQG�+HUUHQ��GDV� DOOHV� ]HLJW�� GLH� ,$$
XQG�LKUH�0DFKHU�P�VVHQ�DXISDVVHQ��GDVV�VLH�GLH�=HL�
FKHQ�GHU�=HLW�QLFKW�YHUVFKODIHQ�

�0DWKLDV� :DJQHU� �7DXQXV�� �%h1'1,6� ���',(
*5h1(1���-D��

6LH�P�VVHQ� DXISDVVHQ�� GDVV� GLH� ,$$� QLFKW� ]X� HLQHU
'LQRVDXULHUPHVVH�ZLUG�

�0DWKLDV� :DJQHU� �7DXQXV�� �%h1'1,6� ���',(
*5h1(1���-D��

±�1HLQ��+HUU�:DJQHU�� 6LH� KDEHQ� HV� QLFKW� YHUVWDQGHQ��:LU
KlWWHQ�DXISDVVHQ�P�VVHQ��'LH�0HVVH�LVW�MHW]W�QlPOLFK�ZHJ�
:LU�KlWWHQ�DXISDVVHQ�P�VVHQ��6LH�KDEHQ�HV�QLFKW�YHUVWDQ�
GHQ�

�%HLIDOO�)UHLH�'HPRNUDWHQ�XQG�$I'�

'LHVH� $UURJDQ]� XQG� %RUQLHUWKHLW� WUHLEW� GLH� ,QGXVWULH� DXV
XQVHUHP�/DQG�KHUDXV��'DV�NRVWHW�$UEHLWVSOlW]H��'DV�NRVWHW
=XNXQIWVFKDQFHQ�� 'DV� ZlUH� EHL� 6FKZDU]�*HOE� QLFKW� SDV�
VLHUW��±�9LHOHQ�'DQN�

�%HLIDOO�)UHLH�'HPRNUDWHQ�±�/DFKHQ�%h1'1,6����
',(�*5h1(1�

3UlVLGHQW�%RULV�5KHLQ�

+HUU�6WDDWVPLQLVWHU�$O�:D]LU�KDW�VLFK�I�U�GLH�/DQGHVUHJLH�
UXQJ�JHPHOGHW�XQG�NDQQ��ZHQQ�HU�P|FKWH��GLUHNW� UHGHQ��±
+HUU�6WDDWVPLQLVWHU�

7DUHN�$O�:D]LU��0LQLVWHU�I�U�:LUWVFKDIW��(QHUJLH��9HU�
NHKU�XQG�:RKQHQ�

+HUU�3UlVLGHQW��PHLQH� VHKU� YHUHKUWHQ�'DPHQ�XQG�+HUUHQ�
,FK�KDEH�PLFK�QRFK�HLQPDO�]X�:RUW�JHPHOGHW�ZHJHQ�HLQHU
bX�HUXQJ�GHV�.ROOHJHQ�5RFN��=XU�,$$�PXVV�LFK�QLFKWV�VD�
JHQ��ZHLO� GD]X� VFKRQ� DOOHV� JHVDJW�ZRUGHQ� LVW��%HL� XQV� LVW
�EULJHQV�NODU��ZHU�GHU�&KHI�LVW��'DV�LVW�YLHOOHLFKW�EHL�DQGH�
UHQ�DQGHUV�

6LH�KDEHQ�JHUDGH�JHVDJW��GDV�(UJHEQLV�JU�QHU�:LUWVFKDIWV�
SROLWLN� VHL�� GDVV�&RQGRU� KDOW� SROQLVFK�ZHUGH��:DV�ZROOHQ
6LH�GDPLW�HLJHQWOLFK�VDJHQ"

�0LFKDHO� %RGGHQEHUJ� �&'8��� 'DV� KDEH� LFK� PLFK
DXFK�JHIUDJW��

+HVVLVFKHU�/DQGWDJ�ā�����:DKOSHULRGH�ā�����6LW]XQJ�ā�����-DQXDU����� ����



:ROOHQ� 6LH� GDPLW� VDJHQ�� GDVV� HV� IDOVFK�ZDU�� GDVV�&RQGRU
HLQHQ� ,QYHVWRU�JHIXQGHQ�KDW�� GHU� GHQ�ZHLWHUHQ�%HWULHE� HU�
P|JOLFKW��GHU�GHQ�(UKDOW�YRQ�������$UEHLWVSOlW]HQ�HUP|J�
OLFKW� XQG� GHU� HV� HUP|JOLFKW�� GDVV� GHU�.UHGLW�� GHQ�ZLU�PLW
YHUE�UJW�KDEHQ��DP�(QGH�DXFK�]XU�FNJH]DKOW�ZLUG"�:ROOHQ
6LH�GDV�GDPLW�VDJHQ"

�/HEKDIWHU� %HLIDOO� &'8� XQG� %h1'1,6� ���',(
*5h1(1�

,FK� K|UH�PLU� KLHU� DOOHV� DQ�� -HGHU� LVW� VHOEVW� YHUDQWZRUWOLFK
I�U�GDV��ZDV�HU�VDJW�RGHU�ZDV�HU�QLFKW�VDJW��XQG�PXVV�OHW]W�
OLFK�GDI�U�YHUDQWZRUWOLFK�VHLQ��RE�HU�HUQVW�JHQRPPHQ�ZLUG
RGHU�QLFKW��'DV�LVW�DOOHV�QLFKW�PHLQ�7KHPD��=XU�,$$�P�V�
VHQ�ZLU�QLFKWV�PHKU�VDJHQ�

1RFK� HLQPDO��:LVVHQ� 6LH��ZHU� VLFK� NULWLVFK� JHlX�HUW� KDW�
DOV�ZLU� GHQ�&RQGRU�.UHGLW� RUJDQLVLHUW� KDEHQ"� ±� 7HLOH� GHU
)'3�%XQGHVWDJVIUDNWLRQ� KDEHQ� JHVDJW�� PDQ� VROOH� GLHVHP
SOHLWHJHJDQJHQHQ�8QWHUQHKPHQ�QLFKW�PLW�6WDDWVPLWWHOQ�KHO�
IHQ��6R�YLHO�]X�,KUHU�,GHRORJLH��PLW�GHU�)'3�ZlUH�GDV�QLFKW
SDVVLHUW��,FK�JODXEH��HV�JHKW�ORV�

�%HLIDOO� &'8� XQG� %h1'1,6� ���',(� *5h1(1� ±
=XUXIH�$I'�XQG�)UHLH�'HPRNUDWHQ�

6LH�VROOWHQ�KLHU�DQV�3XOW�NRPPHQ��,KUH�$XVVDJH�]XU�FNQHK�
PHQ�XQG�VLFK�GDI�U�HQWVFKXOGLJHQ�±�QLFKW�ZHJHQ�PLU��VRQ�
GHUQ�ZHJHQ�GHU�������0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�GHU
&RQGRU�� GLH� EHL� HLQHU� SROQLVFKHQ� 0XWWHUJHVHOOVFKDIW� HLQH
=XNXQIW� KDEHQ�� PLW� HLQHU� 3HUVSHNWLYH� XQG� QDFK� 7DULI� EH�
]DKOW��%HL�GHQHQ�VROOWHQ�6LH�VLFK�HQWVFKXOGLJHQ��+HUU�5RFN�

�%HLIDOO�&'8�XQG�%h1'1,6����',(�*5h1(1�

3UlVLGHQW�%RULV�5KHLQ�

+HU]OLFKHQ�'DQN��±�1lFKVWHU�5HGQHU�LP�5DKPHQ�GHU�]ZHL�
WHQ�5XQGH�LVW�GHU�.ROOHJH�*DJHO��+HUU�*DJHO��I�QI�0LQXWHQ
5HGH]HLW�I�U�6LH�

.ODXV�*DJHO��$I'��

+HUU�3UlVLGHQW��YHUHKUWH�.ROOHJHQ��'D�GLH�'LVNXVVLRQ�MHW]W
HLQ�ELVVFKHQ�DEVFKZHLIW��JHKH�DXFK�LFK�HLQPDO�DXI�GDV�7KH�
PD�HLQ�

�/DFKHQ�&'8��%h1'1,6����',(�*5h1(1��63'�
)UHLH�'HPRNUDWHQ�XQG�',(�/,1.(�

$XVQDKPVZHLVH� PXVV� LFK� XQVHUHP� 0LQLVWHU� WDWVlFKOLFK
UHFKW�JHEHQ��ZDV�&RQGRU�EHWULIIW�

�=XUXI�5HQp�5RFN��)UHLH�'HPRNUDWHQ��

±�1HLQ��+HUU�5RFN��'D�KDEHQ�6LH�VLFK�HFKW�YHUWDQ�

�5HQp� 5RFN� �)UHLH� 'HPRNUDWHQ��� 'DV� OHUQHQ� 6LH
QRFK��

2E�&RQGRU�SROQLVFK��DOJHULVFK�RGHU�DPHULNDQLVFK�ZLUG��LVW
KLHU�QLFKW�GLH�)UDJH��'LH�)UDJH�LVW��ZDV�GLH�VFKZDU]�JU�QH
/DQGHVUHJLHUXQJ� PLW� GHP� hEHUEU�FNXQJVNUHGLW� HUUHLFKW
KDW��'LH�/DQGHVUHJLHUXQJ� KDW� ������$UEHLWVSOlW]H� LQ�+HV�
VHQ�JHUHWWHW��'DV�LVW�QDFK�XQVHUHU�$XIIDVVXQJ�SURIHVVLRQHOO
JHODXIHQ��'HVKDOE�PXVV�PDQ� GHU� /DQGHVUHJLHUXQJ�� LQVEH�
VRQGHUH�+HUUQ�$O�:D]LU�� DXVQDKPVZHLVH� ]XJHVWHKHQ��'DV
ZXUGH� ULFKWLJ�JXW�JHPDFKW�XQG�YHUGLHQW�XQVHUH�8QWHUVW�W�
]XQJ��$Q�GHU�6WHOOH�OLHJHQ�6LH�IDOVFK��+HUU�5RFN�

�%HLIDOO�$I'�

=XU�FN� ]XU� ,$$�� 'HQ� JHVWULJHQ� 7DJ� NDQQ� PDQ� ZLH� IROJW
�EHUVFKUHLEHQ�� 7RWDOYHUVDJHQ� I�U� +HVVHQ�� ±� ,FK� ZLOO� GHQ
0LQLVWHUSUlVLGHQWHQ��GHU�VLFK�GXUFKDXV�I�U�GLH�,$$�HLQJH�
VHW]W�KDW��HLQ�ELVVFKHQ�VFKRQHQ��DEHU�HV�LVW�VR��GDVV�QLFKW�HL�
QH� HLQ]HOQH� 3HUVRQ� GDV� 3UREOHP� GHU� 3ROLWLN� LVW�� VRQGHUQ
GDVV�ZLU�HLQ�JUXQGVlW]OLFKHV�3ROLWLNSUREOHP�KDEHQ�

�%HLIDOO�$I'�

'LHVHV� 3ROLWLNSUREOHP� ZLUG� ±� VR�� ZLH� HV� .ROOHJH� 5RFN
HEHQ�JHVDJW�KDW�±�GXUFK�GLH�JU�QH�:LUWVFKDIWVSROLWLN�YHUXU�
VDFKW��QDFK�GHU�VHLW�VHFKV�-DKUHQ�KLHU�LQ�+HVVHQ�JHDUEHLWHW
ZLUG��'DV�LVW�GDV�3UREOHP��GDV�ZLU�KDEHQ�

�%HLIDOO�$I'�

0HLQH� 'DPHQ� XQG�+HUUHQ�� HV� LVW� WUDXULJ�� DEHU� ZDKU�� 'LH
&'8�KDW�VLFK�YRQ�JU�QHU�3ROLWLN�NDSHUQ�ODVVHQ��'LH�*5h�
1(1�PDFKHQ�GLH�3ROLWLN��XQG�GLH�&'8�LVW�GHU�0HKUKHLWV�
EHVFKDIIHU�I�U�GLHVH�3ROLWLN�

�%HLIDOO�$I'�

'DV� LVW� DQJHVLFKWV� YRQ� 'LHVHOIDKUYHUERWHQ�� SURPRWHWHU
(OHNWURPRELOLWlW� XQG� $UEHLWVSODW]YHUOXVWHQ� EHL� GHQ� $XWR�
PRELO]XOLHIHUHUQ� ±� MHGHQ� 7DJ� PDFKW� HLQ� =XOLHIHUHU� ]X� ±
NHLQ� :XQGHU�� +HUU� :DJQHU�� +HUU� %RGGHQEHUJ�� HLQHV� LVW
JDQ]�NODU��(V�KDW�HLQH�.OLPDYHUlQGHUXQJ� LQ�+HVVHQ�JHJH�
EHQ�

�%HLIDOO� $I'� ±� /DFKHQ� &'8�� %h1'1,6� ���',(
*5h1(1��63'��)UHLH�'HPRNUDWHQ�XQG�',(�/,1.(
±�*UR�H�8QUXKH�±�*ORFNHQ]HLFKHQ�

3UlVLGHQW�%RULV�5KHLQ�

/LHEH�.ROOHJLQQHQ� XQG�.ROOHJHQ�� LFK� ELWWH� XP�5XKH� XQG
XP�$XIPHUNVDPNHLW� I�U� GHQ�5HGQHU��+HUU�.ROOHJH�*DJHO
KDW�GDV�:RUW�

�0LFKDHO� %RGGHQEHUJ� �&'8��� (LQ� ZHOWZHLWHV� 3Kl�
QRPHQ��XQG�6LH�KDEHQ�HV�JHPHUNW��

.ODXV�*DJHO��$I'��

(V� IUHXW� PLFK�� GDVV� DQ� HLQHP� 'RQQHUVWDJ� DOOH� QRFK� VR
VFK|Q�ODFKHQ�N|QQHQ��,FK�IUHXH�PLFK�GDU�EHU��GDVV�LFK�GDV
+DXV�]XP�/DFKHQ�EULQJH�

�=XUXIH�

±� 6HOEVW� 6LH� ODFKHQ� HLQPDO�� +HUU� %RGGHQEHUJ�� 'DV� ILQGH
LFK�JXW�

�0LFKDHO� %RGGHQEHUJ� �&'8���'DV�ZDU� HLQ�$XVUXW�
VFKHU��1RUPDOHUZHLVH�ODFKH�LFK�EHL�,KQHQ�QLFKW��

±�+HUU�%RGGHQEHUJ��6LH� ODFKHQ�YLHO� ]X� VHOWHQ��'DV� LVW� HLQ
VFK|QHU�(UIROJ��GHQ�LFK�KHXWH�HU]LHOW�KDEH�

�+HLWHUNHLW�XQG�%HLIDOO�$I'�

(V�KDW�HLQH�.OLPDYHUlQGHUXQJ�LQ�+HVVHQ�JHJHEHQ�±�JHJHQ
GDV�$XWR�� JHJHQ�GLH�$XWRIDKUHU��'LHVH�.OLPDYHUlQGHUXQJ
LVW�GDI�U�YHUDQWZRUWOLFK��GDVV�GLH�,$$�QLFKW�PHKU�LQ�)UDQN�
IXUW�VWDWWILQGHQ�ZLUG�

�%HLIDOO�$I'�

6RZRKO� GLH� VFKZDU]�JU�QH� /DQGHVUHJLHUXQJ� DOV� DXFK� GHU
.ROOHJH� 2EHUE�UJHUPHLVWHU� )HOGPDQQ� LQ� )UDQNIXUW� KDEHQ
HLQH� DXWRIHLQGOLFKH� 3ROLWLN� EHWULHEHQ�� 'LHVHV� =XVDPPHQ�
ZLUNHQ�HUJDE�HLQH� WR[LVFKH�0LVFKXQJ�I�U�+HVVHQ��XQG�6LH

���� +HVVLVFKHU�/DQGWDJ�ā�����:DKOSHULRGH�ā�����6LW]XQJ�ā�����-DQXDU�����



DOOH��GLH�6LH�KLHU�VLW]HQ��VLQG�PLW�GDI�U�YHUDQWZRUWOLFK��GDVV
GLH�,$$�QLFKW�PHKU�LQ�)UDQNIXUW�VWDWWILQGHQ�ZLUG�

�%HLIDOO�$I'�

6LH� WUDJHQ� GLH�9HUDQWZRUWXQJ� GDI�U�� GDVV� GHP� KHVVLVFKHQ
+DQGZHUN�� GHU� KHVVLVFKHQ� ,QGXVWULH�� GHU� KHVVLVFKHQ�:LUW�
VFKDIW�8PVlW]H�LQ�HLQHU�*U|�HQRUGQXQJ�YRQ�PHKU�DOV����
0LOOLRQHQ�¼�YHUORUHQ�JHKHQ�ZHUGHQ

�5REHUW�/DPEURX��$I'���:HLW�PHKU��'LHVH�=DKO�JLOW
DOOHLQ�I�U�GDV�+DQGZHUN��

XQG�GDVV�HV�$UEHLWVSODW]YHUOXVWH� LQ�HLQHU�JU|�HUHQ�0DJQL�
WXGH�JHEHQ�ZLUG��'DV�N|QQHQ�6LH�VLFK�KHXWH�DXI�,KUH�/LVWH
VFKUHLEHQ�

�%HLIDOO�$I'�±�=XUXIH�&'8�XQG�%h1'1,6����',(
*5h1(1�

0HLQH�'DPHQ�XQG�+HUUHQ��GLH�$I'��EHUQLPPW�JHUQH��6LH
YRQ�GHU�&'8�ODVVHQ�VLFK�YRQ�JU�QHQ�,GHHQ�EHJHLVWHUQ��ID�
EXOLHUHQ� YRQ�.OLPDVFKXW]� XQG� (OHNWURPRELOLWlW�� 'LH� $I'
LVW�GLH�3DUWHL�GHU�$XWRIDKUHU��XQG�ZLU��EHUQHKPHQ�JHUQH�

�%HLIDOO� $I'� ±� =XUXIH� %h1'1,6� ���',(� *5h�
1(1�

3UlVLGHQW�%RULV�5KHLQ�

+HU]OLFKHQ�'DQN��+HUU�.ROOHJH�*DJHO��±�1lFKVWHU�5HGQHU
I�U�GLH�)UDNWLRQ�GHU�/LEHUDOHQ�LVW�GHUHQ�)UDNWLRQVYRUVLW]HQ�
GHU��5HQp�5RFN�

5HQp�5RFN��)UHLH�'HPRNUDWHQ��

+HUU� 3UlVLGHQW�� VHKU� JHHKUWH� 'DPHQ� XQG� +HUUHQ�� ,FK� ELQ
VFKRQ�HLQ�ELVVFKHQ�OlQJHU� LP�+DXV�XQG�NHQQH�GLH�UKHWRUL�
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NHLQ�:RUW��VRQGHUQ�GHXWHQ�PLW�GHP�)LQJHU�DXI�DQGHUH��6R
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]HLW�YHUVFKDIIW�� VRGDVV� LFK�HWZDV�]XP�/XIWYHUNHKU� LQ�+HV�
VHQ�VDJHQ�NDQQ��+HUU�$O�:D]LU��HV�JLEW�NHLQHQ�3ROLWLNHU�LP
+HVVLVFKHQ�/DQGWDJ��GHU�MHPDOV�VR�XPJHIDOOHQ�LVW�ZLH�6LH�
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JHQ� XQG� I�U� 9HUJ�QVWLJXQJHQ� I�U� )OXJJHVHOOVFKDIWHQ
NlPSIW�� 6LH� KDEHQ� GRFK�PLW� GD]X� EHLJHWUDJHQ�� GDVV� /XIW�
KDQVD��&RQGRU�XQG�DQGHUH�*HVHOOVFKDIWHQ�XQWHU�'UXFN�VWH�
KHQ�XQG�VDQLHUHQ�P�VVHQ��'DV�LVW�,KUH�3ROLWLN�

�%HLIDOO� )UHLH� 'HPRNUDWHQ� ±� -�UJHQ� )U|PPULFK
�%h1'1,6� ���',(� *5h1(1��� :DV� I�U� HLQ� 1L�
YHDX��

*U�QH�:LUWVFKDIWVSROLWLN�KDW�LKUHQ�3UHLV��-H�HQJHU�XQG�KlU�
WHU� HV� LQ� GHU�:HOWZLUWVFKDIW�ZLUG�� XPVR� EUXWDOHU�ZLUG� GHU
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:LUWVFKDIWVZDFKVWXP� XQG� GLH� ,QGXVWULHXQWHUQHKPHQ�� :LU
KDEHQ� MHW]W�GHQ�$QIDQJ�GLHVHU�3ROLWLN�JHVHKHQ�±�QLFKW�GDV
(QGH�±��XQG�ZLU�ZDUQHQ�GDYRU��GLHVH�3ROLWLN� IRUW]XVHW]HQ�
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