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&2521$�1RWVWDQG
$XFK�LQ�GLHVHP :LQWHU LVW LQ�(YHUVZLQNHO�QRFK�NHLQH�6FKQHHIORFNH�JHIDOOHQ
XQG GLH 7HPSHUDWXUHQ�NOHWWHUQ LQ�GLHVHQ�7DJHQ�ZLHGHU DXI�7HPSHUDWXUHQ LP�
]ZHLVWHOOLJHQ�%HUHLFK� $EHU�ZHU�UHGHW QRFK�YRP�.OLPDZDQGHO RGHU�
.OLPDQRWVWDQG"�%HL�XQV�GUHKW�VLFK GRFK DOOHV�XP�GHQ�&2521$�1RWVWDQG�
(LQH�3DQGHPLH�VWHOOW�DOOHV�DXI�GHQ�.RSI��:LU�WDJHQ�KLHU LQ�GHU�)HVWKDOOH�
PDVNLHUW�XQG�PLW�YLHO�$EVWDQG��XP�]X�EHUDWHQ��:LH�JHKW�XQVHU�/HEHQ�LP�
QlFKVWHQ�-DKU�ZHLWHU" 'DV�IUDJHQ�VLFK�DXFK�YLHOH�*HVFKlIWVOHXWH�XQG�)DPLOLHQ��
6FKXOHQ�XQG�DQGHUH VR]LDOH�(LQULFKWXQJHQ� :|FKHQWOLFK�JLEW�HV�QHXH�
,QIRUPDWLRQHQ��.HKUWZHQGXQJHQ XQG�0D�QDKPHQ� ,FK�JODXEH��GDV ZLUG�DXFK�
QRFK�YLHOH�:RFKHQ�VR�ZHLWHUJHKHQ� 8QVHUH�$XIJDEH�LQ�GHU�3ROLWLN�EHVWHKW�
GDULQ��GHQ�VR]LDOHQ�)ULHGHQ�]X�EHZDKUHQ��'DEHL�LVW�HV�ZLFKWLJ��DXI�DOOH XQG�
DOOHV�]X�VFKDXHQ��:LH�XQV�GDV�9LUXV�SO|W]OLFK HLQHQ WLHIHQ�(LQEOLFN�LQ�
XQPHQVFKOLFKH $UEHLWV� XQG�/HEHQVYHUKlOWQLVVH ]�%��LQ�GHU�)OHLVFKLQGXVWULH
JH]HLJW�KDW��VR�GHXWOLFK�VLQG�XQV�DXFK�JOREDOH�$EKlQJLJNHLWHQ�YRU�$XJHQ�
JHI�KUW�ZRUGHQ��3O|W]OLFK�VLQG�7HOHIRQ� XQG�2QOLQH�.RQIHUHQ]HQ�KRIIlKLJ�
JHZRUGHQ��DXFK�ZHQQ�GDV ZLH�EHL�PLU ]XKDXVH�LQ�GHU %DXHUVFKDIW RGHU�DXFK
I�U�YLHOH EHLP�+RPHVFKRROLQJ HKHU VFKOHFKW�DOV�UHFKW�NODSSW� %LV�]XP )U�KMDKU�
QDKP�GDV�YRQ�XQV�*U�QHQ�ODQJHUVHKQWH�*HPHLQGHHQWZLFNOXQJVNRQ]HSW
VHLQHQ�/DXI��ZXUGH�GDQQ DEHU�FRURQD�EHGLQJW JHI�KOW DEJHEURFKHQ��XP GDQQ�
YRU�GHU�.RPPXQDOZDKO LQ�GHU�OHW]WHQ�6LW]XQJ�GHV YRUKHULJHQ�*HPHLQGHUDWHV
GXUFKJHSHLWVFKW�]X�ZHUGHQ��

:RKQEDX� XQG�2UWVHQWZLFNOXQJ
'LH�*HPHLQGHHQWZLFNOXQJ�QLPPW�DXFK�LQ�GHP�XQV�YRUOLHJHQGHQ +DXVKDOWVSODQ�
HLQHQ�EUHLWHQ�5DXP�HLQ� 6R�ILQGHW�VLFK GLH�LQQHU|UWOLFKH�(QWZLFNOXQJ XQVHUHU�
EHLGHQ�2UWVWHLOH�LQ�$OYHUVNLUFKHQ�XQG�(YHUVZLQNHO�DXFK�LP�+DXVKDOWVSODQ�PLW�
HLQHP $QVDW]�I�U 3ODQXQJVNRVWHQ�LQ�+|KH YRQ������� ¼�ZLHGHU��'HU�5�FNJDQJ�
YRQ�(LQ]HOKDQGHO�LQ�GHQ�2UWVNHUQHQ�LVW�VFKRQ�VHLW�-DKUHQ�HLQ�3UREOHP��GHP�ZLU



XQV�LQ�=XNXQIW�VWHOOHQ�P�VVHQ��GDKHU�LVW�HV�ULFKWLJ��GDVV�KLHU�LQ�GHQ�EHLGHQ�
2UWVNHUQHQ ]XNXQIWVIlKLJH�(QWZLFNOXQJHQ�DQJHVWR�HQ ZHUGHQ��8QVHUH�
)UDNWLRQ�KDW�GD]X�GHQ�$QWUDJ�JHVWHOOW��&RZRUNLQJ�6SDFHV�LQ�]HQWUDOHU�2UWVODJH
EHUHLW]XVWHOOHQ��9LHOOHLFKW�]XU�(UOlXWHUXQJ��(V�JHKW�XP�%�URUlXPH DOV�1HEHQ�
DUEHLWVSOlW]H�I�U�(YHUVZLQNHOHU�%�UJHU��GLH�VRQVW�LKUHQ�$UEHLWVSODW]�]�%��LQ�
0�QVWHU�KDEHQ XQG�YLHOOHLFKW�DQ�]ZHL�RGHU�GUHL�7DJHQ YRU�2UW�DUEHLWHQ�XQG VR
=HLW�XQG�.RVWHQ�I�U�GLH�)DKUW�]XP�DXVZlUWLJHQ�$UEHLWVSODW]�HLQVSDUHQ N|QQHQ�
$EHU�DXFK�]XU�6FKDIIXQJ�YRQ�ZHLWHUHP�:RKQUDXP�LVW YRU�DOOHP�LQ�GHQ�
EHVWHKHQGHQ�6LHGOXQJVJHELHWHQ QDFK�0|JOLFKNHLWHQ�]XU�9HUGLFKWXQJ�]X�
VXFKHQ DQVWDWW�ZHLWHU�DP 2UWVUDQG�DXI�ODQGZLUWVFKDIWOLFK�JHQXW]WHQ�)OlFKHQ�
RGHU�VRQVWLYHP�1DWXUUDXP�QHXH�%DXJHELHWH�]X�SODQHQ��(LQ�RIIHQVLFKWOLFK�
IDFKNXQGLJHU %�UJHU�KDW�I�U�GDV�%DXJHELHW�%HUJNDPS�,,,�DQKDQG�GHU�=DKOHQ�LQ�
GHQ�+DXVKDOWVSOlQHQ�I�U�GLH�-DKUH������ELV����� HLQ�)LQDQ]LHUXQJVGHIL]LW�YRQ�
������0LR��¼�HUUHFKQHW��6HOEVW�XQWHU�%HU�FNVLFKWLJXQJ GHU�DXV�GHP�
8POHJXQJVYHUIDKUHQ SULYDW�YHUlX�HUWHQ�*UXQGVW�FNH HUJLEW�VLFK�QRFK�HLQ�
*HVDPWGHIL]LW�YRQ�FD������0LR��¼��*DOW LQ�IU�KHUHQ�-DKUHQ�GLH�(QWZLFNOXQJ�YRQ�
QHXHQ�%DXJHELHWHQ QRFK�DOV�*HOGGUXFNPDVFKLQH I�U�GHQ�NRPPXQDOHQ�
+DXVKDOW��VR�NDQQ�YRQ�XQVHUHU�)UDNWLRQ�QHEHQ�GHQ�VRQVWLJHQ�QDFKWHLOLJHQ�
)ROJHQ GHU�)OlFKHQYHUVLHJHOXQJ XQG GHV�]XVlW]OLFKHQ�9HUNHKUVDXINRPPHQV
GLHVHV ILQDQ]LHOOH�'HVDVWHU LP�,QWHUHVVH�DOOHU�(YHUVZLQNHOHU�%�UJHULQQHQ�XQG�
%�UJHU QLFKW�PLWJHWUDJHQ�ZHUGHQ�

:DKOHQ
1DFK GHU .RPPXQDOZDKO LQ�GLHVHP�-DKU��PLW�GHU�VLFK�GHU�:DKOSU�IXQJV�
DXVVFKXVV ZHJHQ�HLQLJHU�8QUHJHOPl�LJNHLWHQ�QRFK�]X�EHIDVVHQ�KDW��ILQGHW�
PDQ LP�+DXVKDOWVSODQ�HLQHQ NOHLQHQ DEHU�SHUVRQDOLQWHQVLYHQ 3RVWHQ�I�U�GLH�
:DKO�]XP�%XQGHVWDJ DP�����6HSWHPEHU��'DQQ ± VRYLHO�LVW�ZRKO�VLFKHU ± ZLUG�
$QJHOD�0HUNHO�JHI�KOW�QDFK�HLQHU�(ZLJNHLW�QLFKW�PHKU�XQVHUH�%XQGHVNDQ]OHULQ�
VHLQ�

6WHXHUHLQQDKPHQ� 3IOLFKWDXVJDEHQ XQG )|UGHUXQJHQ
'LH (LQQDKPHQ�DXV *HZHUEHVWHXHU XQG�*UXQGVWHXHU�± FD������0LR�¼ � ZHUGHQ
LP�QlFKVWHQ�-DKU IDVW�DOOHLQ�YRQ�GHU�.UHLVXPODJH ± FD�������0LR��¼�
DXIJHIUHVVHQ��ZREHL�PDQ�EHGHQNHQ�PXVV��GDVV�JHUDGH�GDV�*HZHUEHVWHXHU�
DXINRPPHQ LPPHU�VWDUNHQ�6FKZDQNXQJHQ�XQWHUOLHJW��LQVEHVRQGHUH�GLH�
(LQEX�HQ�DXIJUXQG�GHU�&RURQD�3DQGHPLH�VLQG�LQ�GHQ�QlFKVWHQ�-DKUHQ�
VFKZHU�HLQ]XVFKlW]HQ� $OOHLQ�GLH�$XIZHQGXQJHQ�I�U�GLH�.UHLVXPODJH�
HLQVFKOLH�OLFK�-XJHQGDPWVXPODJH�XQG�GLH��3HUVRQDO� XQG�



9HUVRUJXQJVDXIZHQGXQJHQ��LQ�+|KH�YRQ�HWZD����� 0LR��¼ XPIDVVHQ�����GHU�
*HVDPWDXIZHQGXQJHQ�YRQ������� 0LR�¼��/HLGHU�OlVVW�XQV�GHU�+DXVKDOW�
GDGXUFK�QLFKW�PHKU�YLHO�+DQGOXQJVVSLHOUDXP��
'DKHU�P�VVHQ�N�QIWLJ�YLHOH�'LQJH�DXI�GHQ�3U�IVWDQG ]�%�
� 6FK�OHUEHI|UGHUXQJVNRVWHQ  ���������¼
*LEW�HV�GDI�U�QLFKW�LQWHOOLJHQWHUH�/|VXQJHQ�PLW�GHP�)DKUUDG�JHJHQ�GLH�
%HZHJXQJVDUPXW GHU�6FK�OHU"
� 1HXDQVFKDIIXQJ�HLQHV 'LHQVWZDJHQ�I�U��������¼
.|QQHQ�QLFKW�YLHOH�)DKUWHQ GXUFK 2QOLQH�.RQIHUHQ]HQ HLQJHVSDUW�ZHUGHQ"�
'DV�VFKDIIW�MD�VRJDU�GLH�&'8�PLW�LKUHP�GLJLWDOHQ�%XQGHVSDUWHLWDJ LP�-DQXDU�
� 2*6�(UZHLWHUXQJ�����"� �����������¼
9RP�ZHLWHUHQ�3ODW]EHGDUI�EHLP 2IIHQHQ�*DQ]WDJ�GHU�*UXQGVFKXOH�KDEHQ�ZLU�
XQV�LQ�GHQ�OHW]WHQ 7DJHQ �EHU]HXJHQ�N|QQHQ��$EHU�LVW�HV�UHDOLVWLVFK��GDVV�GHU�
JHVDPWH�%HWUDJ�LP�NRPPHQGHQ�-DKU HUIRUGHUOLFK�LVW��ZHQQ�HV�ELVKHU QRFK�
NHLQHUOHL�9RUSODQXQJHQ�JLEW"
� ,QYHVWLWLRQVSDNW�]XU�)|UGHUXQJ�YRQ�6SRUWVWlWWHQ
0LW�HLQHU�YHUJOHLFKVZHLVH�JHULQJHQ�(LJHQEHWHLOLJXQJ�IOLH�HQ HUKHEOLFKH
%XQGHV� XQG�/DQGHVPLWWHO LQ�XQVHUH�*HPHLQGH XQG�KHOIHQ�XQV GDEHL� GLH
YHUlQGHUWHQ�5DKPHQEHGLJXQJHQ�LP�6SRUW ]X�XQWHUVW�W]HQ� 'XUFK�GHQ�
)OlFKHQWDXVFK�HUJHEHQ�VLFK�I�U�GLH�*HPHLQGH�VRJDU�LQWHUHVVDQWHUH 2SWLRQHQ�

)D]LW�
,Q�XQVLFKHUHQ�=HLWHQ�LVW�³9RUVLFKW�GLH�0XWWHU�GHU�3RU]HODQNLVWH´��,QVEHVRQGHUH�
GDV�%DXJHELHW�%HUJNDPS�,,,�LVW�I�U GLH�)UDNWLRQ�%�QGQLV����'LH�*U�QHQ GHU�
YRUUDQJLJH *UXQG� GHQ�+DXVKDOWVSODQ����� DE]XOHKQHQ�

'DQNH XQG�5HVSHNW�
(LQ�EHVRQGHUV�VFKZHUHV�-DKU�KDW�GLH�.DWKROLVFKH�.LUFKHQJHPHLQGH�KLQWHU�VLFK��
1LFKW�QXU�GLH�3DQGHPLH�KDW�LKUH�6SXUHQ�KLQWHUODVVHQ��VRQGHUQ�GHU�8PEDX�GHU�
6W��0DJQXV�.LUFKH HUIRUGHUWH�NUHDWLYH�/|VXQJHQ�I�U�GLH�)HLHU�GHU�*RWWHV�
GLHQVWH��:DV�YRU�YLHOHQ�-DKUHQ�QRFK�XQP|JOLFK�VFKLHQ��GDVV�HLQ�NDWKROLVFKHU
*RWWHVGLHQVW�LQ�GHU -RKDQQHVNLUFKH�GHU�HYDQJHOLVFKHQ�*HPHLQGH�VWDWWILQGHW��
LVW�KHXWH 6HOEVWYHUVWlQGOLFKNHLW�
$OOHQ�(KUHQDPWOLFKHQ�LQ�XQVHUHU�*HPHLQGH�KDW�&RURQD�HLQHQ�6WULFK�GXUFK�GLH�
5HFKQXQJ�JHPDFKW��)�U�DOOH�6SRUWOHULQQHQ�XQG�6SRUWOHU IDOOHQ 6SLHOH�XQG�
7UDLQLQJ�DXV��)DKUWHQ�XQG�)UHL]HLWHQ�PXVVWHQ�DEJHVDJW�ZHUGHQ XQG VRQVWLJH�
9HUDQVWDOWXQJHQ NRQQWHQ�QLFKW�VWDWWILQGHQ��$QGHUH�KDWWHQ�GRSSHOWHQ�6WUHVV LQ�
)DPLOLH�XQG�%HUXI� *HUDGH�LQ�GHQ�QlFKVWHQ�:RFKHQ��EHU�:HLKQDFKWHQ�ZLUG�



XQV�DOOHQ�HLQ�ZHLWHUHU�/RFNGRZQ�QRFK�HLQLJHV�DEYHUODQJHQ�
'D�PXVV�HV�KHL�HQ��.UHDWLY�VHLQ XQG�5�FNVLFKW QHKPHQ DXI�DQGHUH�
%HL�DOOHQ�0LWDUEHLWHUQ�LQ�GHU�9HUZDOWXQJ�EHGDQNHQ�ZLU�XQV�I�U�GLH�$UEHLW�XQWHU�
HUVFKZHUWHQ�%HGLQJXQJHQ�LQ�GHQ�OHW]WHQ 0RQDWHQ��
+HU]OLFKHQ�'DQN�GDI�U�

9LHOHQ 'DQN�I�U�,KUH�$XIPHUNVDPNHLW XQG�)52+(�:(,+1$&+767$*(��DEHU�
PLW�$EVWDQG�


