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'HXWVFKHU�%XQGHVWDJ 'UXFNVDFKH���������
����:DKOSHULRGH ����������

%HVFKOXVVHPSIHKOXQJ�XQG�%HULFKW
GHV�$XVVFKXVVHV�I�U�*HVXQGKHLW������$XVVFKXVV�

]X�GHP�*HVHW]HQWZXUI�GHU�%XQGHVUHJLHUXQJ

±�'UXFNVDFKHQ�������������������±

(QWZXUI�HLQHV�*HVHW]HV�]XU�:HLWHUHQWZLFNOXQJ�GHU�2UJDQLVDWLRQVVWUXNWXUHQ�LQ�GHU
JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ��*.9�2UJ:*�

$��3UREOHP
'LH�,QVROYHQ]RUGQXQJ��,QV2��JLOW�GHU]HLW�QXU�I�U�EXQGHVXQPLWWHOEDUH��DEHU�QLFKW
I�U� ODQGHVXQPLWWHOEDUH�.UDQNHQNDVVHQ��'LHV� I�KUW� ]X�XQJOHLFKHQ�ZHWWEHZHUEOL�
FKHQ� $XVJDQJVSRVLWLRQHQ�� GD� GLH� ,QVROYHQ]IlKLJNHLW� GHU� EXQGHVXQPLWWHOEDUHQ
.DVVHQ�8PODJHSIOLFKWHQ�I�U�GLH�)LQDQ]LHUXQJ�YRQ�,QVROYHQ]JHOG�QDFK�GHP�6*%
,,,� XQG� I�U� GLH� ,QVROYHQ]VLFKHUXQJ� YRQ� $OWHUVYHUVRUJXQJVDQVSU�FKHQ� GHU� %H�
VFKlIWLJWHQ�DXVO|VW� �YJO�� I�U�$OOJHPHLQH�2UWVNUDQNHQNDVVHQ�%9HUZ*(��������
XQG� I�U�(UVDW]NDVVHQ�%6*�0'5�������������'LHVH� ILQDQ]LHOO� EHGHXWVDPH�8Q�
JOHLFKEHKDQGOXQJ�ZLUG�GXUFK�GLH�+HUVWHOOXQJ�GHU�,QVROYHQ]IlKLJNHLW�DOOHU�.UDQ�
NHQNDVVHQ�EHVHLWLJW�
$X�HUGHP�VLQG�GLH�JHOWHQGHQ�5HJHOXQJHQ��EHU�GLH�+DIWXQJ�EHL�6FKOLH�XQJ�HLQHU
.UDQNHQNDVVH�PLW� GHQ�ZHWWEHZHUEOLFKHQ� 6WUXNWXUHQ� GHV� *.9�6\VWHPV� LPPHU
ZHQLJHU� YHUHLQEDU�� 'HU� =XVDPPHQKDOW� GHU� .DVVHQ� LQQHUKDOE� HLQHU� .DVVHQDUW
ZXUGH�GXUFK�GLH�JUXQGOHJHQGHQ�RUJDQLVDWLRQVUHFKWOLFKHQ�bQGHUXQJHQ�GHV�*.9�
:HWWEHZHUEVVWlUNXQJVJHVHW]HV� �*.9�:6*�� LP�9HUElQGHUHFKW� GHXWOLFK�JHORN�
NHUW��$XFK�.UDQNHQNDVVHQ� HLQHU� .DVVHQDUW� VWHKHQ� ]XHLQDQGHU� LP�:HWWEHZHUE�
VRGDVV�HV�LPPHU�VFKZLHULJHU�ZLUG��GLH�QDFK�GHP�JHOWHQGHQ�+DIWXQJVUHFKW�HUIRU�
GHUOLFKH�6ROLGDULWlW�GHU�.DVVHQ� VLFKHU]XVWHOOHQ��'DKHU�PXVV�GDV�2UJDQLVDWLRQV�
UHFKW�GHU�*.9�DXI�GHQ�6WUXNWXUHQWVFKHLGXQJHQ�GHV�*.9�:6*�DXIEDXHQG�ZHL�
WHUHQWZLFNHOW�ZHUGHQ�
'DU�EHU�KLQDXV� YHUPLWWHOQ� GLH� QDFK�GHQ� ]XU]HLW� J�OWLJHQ�5HJHOXQJHQ� HUVWHOOWHQ
5HFKQXQJVHUJHEQLVVH� GHU� .UDQNHQNDVVHQ� NHLQ� KLQUHLFKHQG� WUDQVSDUHQWHV� %LOG
�EHU� GLH� WDWVlFKOLFKH� ILQDQ]LHOOH� 6LWXDWLRQ� GHU� .UDQNHQNDVVHQ�� %HLVSLHOVZHLVH
P�VVHQ�9HUSIOLFKWXQJHQ� DXV�9HUVRUJXQJV]XVDJHQ� QDFK� JHOWHQGHP�5HFKW� QLFKW

* Wird nach Vorliegen der lektorierten Druckfassung durch diese ersetzt.



el
ek

tr
on

is
ch

e 
Vor

ab
-F

as
su

ng
*

���

]ZLQJHQG�ELODQ]LHUW�ZHUGHQ��)HUQHU�UlXPHQ�GLH�GHU]HLWLJHQ�5HFKQXQJVOHJXQJV�
YRUVFKULIWHQ� GHQ� .UDQNHQNDVVHQ� JU|�HUH� 6SLHOUlXPH� EHL� GHU� %HZHUWXQJ� YRQ
9HUP|JHQVSRVLWLRQHQ� HLQ� DOV� EHL� HLQHU� %HZHUWXQJ� QDFK� KDQGHOVUHFKWOLFKHQ
*UXQGVlW]HQ�� 'LH� 5HJHOXQJHQ� ]XU� 5HFKQXQJVOHJXQJ� P�VVHQ� GDKHU� DQJHSDVVW
ZHUGHQ�� GDPLW� GLH�.UDQNHQNDVVHQ� LKUH�(QWVFKHLGXQJHQ� LQ�=XNXQIW�PDUNW�� XQG
ZHWWEHZHUEVNRQIRUP�DXVULFKWHQ�N|QQHQ�XQG�GHU�*HVHW]JHEHU�VHLQH�6WHXHUXQJV�
IXQNWLRQ�VDFKJHUHFKW�ZDKUQHKPHQ�NDQQ�

%��/|VXQJ
'XUFK�GLH�+HUVWHOOXQJ�GHU�,QVROYHQ]IlKLJNHLW�DOOHU�.UDQNHQNDVVHQ�VROOHQ�I�U�DOOH
.UDQNHQNDVVHQ� JOHLFKH� 5DKPHQEHGLQJXQJHQ� JHVFKDIIHQ�� GLH� 7UDQVSDUHQ]� LQ
%H]XJ�DXI�GLH� WDWVlFKOLFKH� ILQDQ]LHOOH�6LWXDWLRQ�GHU�.UDQNHQNDVVHQ� HUK|KW� XQG
HLQH�VWlUNHUH�1DFKKDOWLJNHLW�GHU�)LQDQ]LHUXQJ�GHU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKH�
UXQJ�HUUHLFKW�ZHUGHQ�
'HU�*HVHW]HQWZXUI�VLHKW�YRU��GDVV�DE����-DQXDU������DOOH�JHVHW]OLFKHQ�.UDQNHQ�
NDVVHQ�LQ�GHQ�$QZHQGXQJVEHUHLFK�GHU�,QVROYHQ]RUGQXQJ�IDOOHQ��'LH�+DIWXQJ�GHU
/lQGHU� I�U�9HUVRUJXQJVDQVSU�FKH�XQG�$QVSU�FKH�DXI� ,QVROYHQ]JHOG�QDFK�GHP
6*%� ,,,� HQWIlOOW� EHUHLWV� ]XP� ��� -DQXDU� ������ $OOH� .UDQNHQNDVVHQ� ZHUGHQ� DE
����� YHUSIOLFKWHW�� DXVUHLFKHQGHV� 'HFNXQJVNDSLWDO� ]XU� (UI�OOXQJ� LKUHU� 9HUVRU�
JXQJVYHUSIOLFKWXQJHQ�]X�ELOGHQ��(LQH�9HUVFKLHEXQJ�GHU�)LQDQ]LHUXQJ�YRQ�$OW�
YHUVRUJXQJVODVWHQ�LQ�GLH�=XNXQIW�ZLUG�GDGXUFK�EHJUHQ]W��)�U�GHQ�.DSLWDODXIEDX
LVW� HLQ� =HLWUDXP� YRQ� ��� -DKUHQ� YRUJHVHKHQ�� XP� HLQH�hEHUIRUGHUXQJ� HLQ]HOQHU
.UDQNHQNDVVHQ�]X�YHUPHLGHQ�
'DV�5HFKW� GHU�$XIVLFKWVEHK|UGH�� HLQH�.UDQNHQNDVVH�EHL� QLFKW� DXI�'DXHU� JHVL�
FKHUWHU�/HLVWXQJVIlKLJNHLW�]X�VFKOLH�HQ��EOHLEW�HUKDOWHQ��'D�GLH�$XIVLFKWVEHK|UGH
LP�5DKPHQ� HLQHV� 6FKOLH�XQJVYHUIDKUHQV� GLH�0|JOLFKNHLW� KDW�� GLH�$EZLFNOXQJ
HLQHU�.DVVH� GXUFK�2UJDQLVDWLRQ� YRQ� ILQDQ]LHOOHQ�+LOIHQ� RGHU� GXUFK� )XVLRQ� ]X
YHUPHLGHQ��KDW�GDV�6FKOLH�XQJVYHUIDKUHQ�9RUUDQJ�YRU� GHU�(LQOHLWXQJ� HLQHV� ,Q�
VROYHQ]YHUIDKUHQV��'HU�*HVHW]HQWZXUI�HQWKlOW�5HJHOXQJHQ��GLH�HV�GHQ�.UDQNHQ�
NDVVHQ�XQG�GHP�6SLW]HQYHUEDQG�%XQG�GHU�.UDQNHQNDVVHQ�HUP|JOLFKHQ��8QWHU�
VW�W]XQJVOHLVWXQJHQ�]XJXQVWHQ�1RW�OHLGHQGHU�.UDQNHQNDVVHQ�]X�HUEULQJHQ�
:LUG�HLQH�.UDQNHQNDVVH�LQVROYHQW��KDIWHQ�]XQlFKVW�GLH��EULJHQ�.DVVHQ�GHU�.DV�
VHQDUW� LQ� YROOHP� 8PIDQJ� I�U� QLFKW� JHGHFNWH� 9HUVRUJXQJVYHUSIOLFKWXQJHQ� GHU
EHWURIIHQHQ�.UDQNHQNDVVH��(UVW�ZHQQ�GLH�.UDQNHQNDVVHQ�GLHVHU�.DVVHQDUW�QLFKW
PHKU� LQ� GHU� /DJH� VLQG�� LKUH�9HUSIOLFKWXQJ� ]X� HUI�OOHQ�� KDIWHQ� KLHUI�U� DXFK� GLH
.UDQNHQNDVVHQ�GHU��EULJHQ�.DVVHQDUWHQ��=XU�9HUPHLGXQJ�YRQ�ILQDQ]LHOOHU�hEHU�
IRUGHUXQJ� XQG� )ROJHLQVROYHQ]� KDIWHQ� GLH� YHUEOHLEHQGHQ� .UDQNHQNDVVHQ� HLQHU
.DVVHQDUW�I�U�9HUSIOLFKWXQJHQ�JHJHQ�EHU�9HUVLFKHUWHQ�XQG�/HLVWXQJVHUEULQJHUQ�
GLH�DXV�YHUIDVVXQJVUHFKWOLFKHQ�*U�QGHQ�LP�YROOHQ�8PIDQJ�]X�HUI�OOHQ�VLQG��QXU
ELV� ]X� HLQHP�6FKZHOOHQZHUW�� )�U� GLH� �EULJHQ�9HUSIOLFKWXQJHQ� GHU� EHWURIIHQHQ
.UDQNHQNDVVH� JHOWHQ� GLH� 9HUWHLOXQJVUHJHOXQJHQ� GHU� ,QVROYHQ]RUGQXQJ�� %HL
6FKOLH�XQJ�HLQHU�.UDQNHQNDVVH�KDIWHQ�ZLH�ELVKHU�GLH�.UDQNHQNDVVHQ�HLQHU�.DV�
VHQDUW� I�U�GLH�9HUSIOLFKWXQJHQ�GHU�JHVFKORVVHQHQ�.DVVH��5HLFKW�GDV�9HUP|JHQ
GLHVHU�.UDQNHQNDVVHQ�QLFKW�DXV��KDIWHQ�KLHUI�U�DXFK�GLH�.UDQNHQNDVVHQ�GHU�DQ�
GHUHQ�.DVVHQDUWHQ�
'LH�I�U�GLH�.UDQNHQNDVVHQ�JHOWHQGHQ�5HFKQXQJVOHJXQJVYRUVFKULIWHQ�ZHUGHQ�DQ
GLH�LP�+DQGHOVJHVHW]EXFK�JHUHJHOWHQ�*UXQGVlW]H�HLQHU�RUGQXQJVJHPl�HQ�%XFK�
I�KUXQJ�XQG�%LODQ]LHUXQJ�DQJHQlKHUW��'HU�*HVHW]HQWZXUI�HQWKlOW�IHUQHU�X�D��GLH
I�U� GLH�(LQI�KUXQJ� GHV�*HVXQGKHLWVIRQGV� HUIRUGHUOLFKHQ�5HJHOXQJHQ� ]XU� 6WDQ�
GDUGLVLHUXQJ�GHU�9HUZDOWXQJVDXVJDEHQ�GHU�.UDQNHQNDVVHQ�
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$QQDKPH�GHV�*HVHW]HQWZXUIV�LQ�JHlQGHUWHU�)DVVXQJ��PLW�GHQ�6WLPPHQ�GHU
)UDNWLRQHQ� GHU� &'8�&68� XQG� 63'� JHJHQ� GLH� 6WLPPHQ� GHU� )UDNWLRQHQ
)'3��',(�/,1.(��XQG�%h1'1,6����',(�*5h1(1

&��$OWHUQDWLYHQ
$EOHKQXQJ�GHV�*HVHW]HQWZXUIV�

'��)LQDQ]LHOOH�$XVZLUNXQJHQ�DXI�GLH�|IIHQWOLFKHQ�+DXVKDOWH

,� )LQDQ]LHOOH�$XVZLUNXQJHQ�I�U�%XQG��/lQGHU�XQG�*HPHLQGHQ
)�U�GHQ�%XQG�N|QQHQ�GXUFK�GLH�GXUFK�GLH�0D�QDKPHQ�GLHVHV�*HVHW]HV�XQG�GLH
GDULQ�HQWKDOWHQHQ�5HJHOXQJHQ�]XP�$XIEDX�HLQHU�/LTXLGLWlWVUHVHUYH�I�U�GHQ�*H�
VXQGKHLWVIRQGV� DE� GHP� -DKU� �����0HKUEHODVWXQJHQ� GXUFK� GLH�*HZlKUXQJ� XQ�
YHU]LQVOLFKHU� /LTXLGLWlWVGDUOHKHQ� LQ�+|KH� GHU� IHKOHQGHQ�0LWWHO� GHV� )RQGV� HQW�
VWHKHQ�� VRODQJH� � GLH�/LTXLGLWlWVUHVHUYH� �QRFK�� QLFKW� DXVUHLFKW�� XP� XQWHUMlKULJH
(LQQDKPHVFKZDQNXQJHQ� DXV]XJOHLFKHQ� XQG� GLH� PRQDWOLFKHQ� =XZHLVXQJHQ� DQ
GLH�.UDQNHQNDVVHQ�]X�JHZlKUOHLVWHQ��%HL�HLQHU�JHVHW]OLFK�YRUJHVHKHQHQ�9RU]LH�
KXQJ�GHU�PRQDWOLFKHQ�5DWHQ�GHV�%XQGHV]XVFKXVVHV�N|QQWHQ�QDFK�GHU]HLW�JUREHQ
6FKlW]XQJHQ�LP�6SlWVRPPHU�+HUEVW������I�U�HLQLJH�:RFKHQ�NXU]IULVWLJH�/LTXL�
GLWlWVGDUOHKHQ�I�U�GHQ�*HVXQGKHLWVIRQGV�HUIRUGHUOLFK�ZHUGHQ��'LHVH�/LTXLGLWlWV�
KLOIH�N|QQWH�YRP�*HVXQGKHLWVIRQGV�ZHJHQ�GHU� LP����4XDUWDO� HUIROJHQGHQ�(LQ�
PDO]DKOXQJHQ�� GLH� LQ� GHQ� 0RQDWHQ� 1RYHPEHU� XQG� 'H]HPEHU� UHJHOPl�LJ� ]X
GHXWOLFK�K|KHUHQ�%HLWUDJVHLQQDKPHQ�I�KUHQ��YRUDXVVLFKWOLFK�QRFK�LP�VHOEHQ�-DKU
]XU�FNJH]DKOW� ZHUGHQ��:HLWHUH� ILQDQ]LHOOH� %HODVWXQJHQ� I�U� %XQG�� /lQGHU� XQG
*HPHLQGHQ�HQWVWHKHQ�GXUFK�GLHVHV�*HVHW]�QLFKW��'XUFK�GHQ�:HJIDOO�GHU�+DIWXQJ
I�U� 9HUVRUJXQJVDQVSU�FKH� GHU� %HVFKlIWLJWHQ� YRQ� ELVKHU� LQVROYHQ]XQIlKLJHQ
ODQGHVXQPLWWHOEDUHQ� .UDQNHQNDVVHQ�ZHUGHQ� GLH� /lQGHU� DE� ����� LP�9HUJOHLFK
PLW� GHP� ELVODQJ� JHOWHQGHQ�5HFKW� YRQ� HYHQWXHOOHQ� ILQDQ]LHOOHQ�+DIWXQJVIROJHQ
HQWEXQGHQ�

,,� )LQDQ]LHOOH�$XVZLUNXQJHQ�I�U�GLH�JHVHW]OLFKH�.UDQNHQYHUVLFKHUXQJ
'LH�9HUSIOLFKWXQJ� I�U� VlPWOLFKH�.UDQNHQNDVVHQ�� DE�GHP� -DKU� ������EHU� HLQHQ
=HLWUDXP�YRQ�ELV�]X����-DKUHQ�DXVUHLFKHQGHV�'HFNXQJVNDSLWDO�I�U� LKUH�9HUVRU�
JXQJVYHUSIOLFKWXQJHQ�]X�ELOGHQ��EHJUHQ]W�HLQH�9HUVFKLHEXQJ�YRQ�9HUVRUJXQJV�
ODVWHQ�LQ�GLH�=XNXQIW�
%LV� GDKLQ� VLQG� LP�%HUHLFK� GHU�$OOJHPHLQHQ�2UWVNUDQNHQNDVVHQ�� GHUHQ�'LHQVW�
RUGQXQJVDQJHVWHOOWH� LP�9HUJOHLFK�PLW�GHQ�DQGHUHQ�.UDQNHQNDVVHQ�GLH�PLW�$E�
VWDQG� K|FKVWHQ� 9HUVRUJXQJVDQVSU�FKH� KDEHQ�� YRUDXVVLFKWOLFK� GXUFK� HLQ� EHLP
$2.�%XQGHVYHUEDQG� DXI� IUHLZLOOLJHU� %DVLV� JHELOGHWHV� 6RQGHUYHUP|JHQ� LQVJH�
VDPW�JHQ�JHQG�)LQDQ]PLWWHO�YRUKDQGHQ��XP�XQWHU�%HU�FNVLFKWLJXQJ�GHU�9HU]LQ�
VXQJ��EHU�GDV�]X�GLHVHP�=HLWSXQNW� HUIRUGHUOLFKH�'HFNXQJVNDSLWDO� YHUI�JHQ� ]X
N|QQHQ��%HL�GHQ�HLQ]HOQHQ�.UDQNHQNDVVHQ�N|QQHQ� MH�QDFK�$Q]DKO�GHU�9HUVRU�
JXQJVEHUHFKWLJWHQ�XQG�8PIDQJ�GHU�5�FNVWHOOXQJHQ�I�U�9HUVRUJXQJVODVWHQ�LQGL�
YLGXHOO�]X�HUPLWWHOQGH�=XVDW]EHODVWXQJHQ�HQWVWHKHQ��=XU�$EVLFKHUXQJ�]XN�QIWL�
JHU�9HUVRUJXQJVDQZDUWVFKDIWHQ�KDEHQ�DOOH�.UDQNHQNDVVHQ�%HLWUlJH�DQ�GHQ�3HQ�
VLRQV�6LFKHUXQJV�9HUHLQ�]X�HQWULFKWHQ��'HUHQ�+|KH�ULFKWHW� VLFK�QDFK�GHP�8P�
IDQJ�GHU�NDVVHQLQGLYLGXHOO�]X�HUPLWWHOQGHQ�$QZDUWVFKDIWHQ��'LH�KLHUI�U�YRQ�GHQ
.UDQNHQNDVVHQ�EHUHLW]XVWHOOHQGHQ�0LWWHO�VLQG�QRFK�QLFKW�TXDQWLIL]LHUEDU��ZHUGHQ
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VLFK� MHGRFK� LQ� HLQHU� QLFKW� EHLWUDJVUHOHYDQWHQ� *U|�HQRUGQXQJ� EHZHJHQ�� $XI�
JUXQG�GHU�,QVROYHQ]IlKLJNHLW�VLQG�LQ�=XNXQIW�DOOH�.UDQNHQNDVVHQ�PLW�$XVQDKPH
GHU�/DQGZLUWVFKDIWOLFKHQ�.UDQNHQNDVVHQ�XQG�GHU�'HXWVFKHQ�5HQWHQYHUVLFKHUXQJ
.QDSSVFKDIW�%DKQ�6HH�EHLWUDJVSIOLFKWLJ�JHP��������$EVDW]���6*%�,,,�
$XV�GHQ�5HJHOXQJHQ�]XU�5LVLNRVWUXNWXUDXVJOHLFKV�9HURUGQXQJ�HUJHEHQ�VLFK�I�U
GLH� JHVHW]OLFKH� .UDQNHQYHUVLFKHUXQJ� LQVJHVDPW� NHLQH� %H�� RGHU� (QWODVWXQJVHI�
IHNWH�
'XUFK�GLH�hEHUZHLVXQJ�HLQHV�$QWHLOV�GHV�SDXVFKDOHQ�%XQGHV]XVFKXVVHV�LQ�+|KH
YRQ���0UG��(XUR�LP�-DKU������DQ�GLH�/DQGZLUWVFKDIWOLFKHQ�.UDQNHQNDVVHQ�UHGX�
]LHUW�VLFK�GHU�%HWUDJ��GHU�]XU�)LQDQ]LHUXQJ�GHU�=XZHLVXQJHQ�GHU�DQGHUHQ�.UDQ�
NHQNDVVHQ� YHUEOHLEW�� XP� FD�� ���0LR�� (XUR�� %HL� HLQHP�$QVWLHJ� GHV�%XQGHV]X�
VFKXVVHV�XP�MHZHLOV�����0UG��(XUR�LQ�GHQ�)ROJHMDKUHQ�HUK|KW�VLFK�GLHVHU�%HWUDJ
XP�MHZHLOV�FD�����0LR��(XUR�
)�U�GHQ�$XIEDX�HLQHU�/LTXLGLWlWVUHVHUYH�I�U�GHQ�*HVXQGKHLWVIRQGV�HUJHEHQ�VLFK
LQ�GHQ�-DKUHQ������ELV������ MlKUOLFKH� ILQDQ]LHOOH�$XIZHQGXQJHQ� LQ�HLQHU�*U|�
�HQRUGQXQJ� YRQ� FD�� ����0LR�� (XUR�� GLH� EHL� GHU� .DONXODWLRQ� GHV� HLQKHLWOLFKHQ
SDULWlWLVFK� ILQDQ]LHUWHQ� %HLWUDJVVDW]HV� DE� GHP� ��� -DQXDU� ����� EHU�FNVLFKWLJW
ZXUGHQ�� $XV� GLHVHU� /LTXLGLWlWVUHVHUYH� ZHUGHQ� DXFK� GLH� I�U� GLH� (UI�OOXQJ� GHU
.RQYHUJHQ]UHJHOXQJHQ� HUIRUGHUOLFKHQ� 0LWWHO� LQ� HLQHU� JHVFKlW]WHQ� *U|�HQRUG�
QXQJ�YRQ�FD������0UG��(XUR�LQ������XQG�FD������0UG��(XUR�LQ������ILQDQ]LHUW�
*HVFKlW]WH�0HKUDXVJDEHQ�LQ�HLQHU�*U|�HQRUGQXQJ�YRQ�MHZHLOV�FD�����0LR��(XUR
HUJHEHQ�VLFK�I�U�GLH�JHVHW]OLFKHQ�.UDQNHQNDVVHQ�GXUFK�GLH�5HJHOXQJHQ�]XU�)|U�
GHUXQJ�GHU�:HLWHUELOGXQJ� LQ�GHU�$OOJHPHLQPHGL]LQ� VRZLH�GXUFK�GLH�9HUEHVVH�
UXQJHQ�EHL�GHU�VR]LDOPHGL]LQLVFKHQ�1DFKVRUJH�I�U�.LQGHU�XQG�-XJHQGOLFKH�

(��6RQVWLJH�.RVWHQ
'LH� ILQDQ]LHOOHQ�$XIZHQGXQJHQ� ]XP� VFKULWWZHLVHQ�$XIEDX� HLQHU� /LTXLGLWlWVUH�
VHUYH� I�U� GHQ� *HVXQGKHLWVIRQGV� ZHUGHQ� EHL� GHU� )HVWVHW]XQJ� GHV� HLQKHLWOLFKHQ
SDULWlWLVFK�ILQDQ]LHUWHQ�%HLWUDJVVDW]HV�DE�GHP����-DQXDU������EHU�FNVLFKWLJW��6LH
I�KUHQ�LQ�9HUELQGXQJ�PLW�GHQ�$XIZHQGXQJHQ�I�U�GLH�%LOGXQJ�HLQHV�DXVUHLFKHQ�
GHQ�'HFNXQJVNDSLWDOV�I�U�GLH�HLQJHJDQJHQHQ�9HUVRUJXQJVYHUSIOLFKWXQJHQ�VRZLH
ZHLWHUHQ� JHULQJHQ� (UK|KXQJHQ� GHU� /HLVWXQJVDXVJDEHQ� XQG�9HUZDOWXQJVNRVWHQ
GHU�.UDQNHQNDVVHQ� �� DXFK�ZHJHQ�GHV� LP�9HUKlOWQLV� ]XP�%UXWWRLQODQGVSURGXNW
JHULQJHQ�8PIDQJV� GHU� ILQDQ]LHOOHQ�%HODVWXQJHQ� �� DOOHQIDOOV� ]X� JHULQJHQ�� QLFKW
TXDQWLIL]LHUEDUHQ�$XVZLUNXQJHQ� DXI� GDV� DOOJHPHLQH� 3UHLVQLYHDX� XQG� GDV� 9HU�
EUDXFKHUSUHLVQLYHDX�

)��%�URNUDWLHNRVWHQ
(V�ZHUGHQ� DFKW� QHXH� ,QIRUPDWLRQVSIOLFKWHQ� I�U� GLH�9HUZDOWXQJ� HLQJHI�KUW�� 6LH
EHLQKDOWHQ�]XP�HLQHQ�$Q]HLJH��XQG�8QWHUULFKWXQJVSIOLFKWHQ�GHU�.UDQNHQNDVVHQ
XQG�$XIVLFKWVEHK|UGHQ�VRZLH�GHV�,QVROYHQ]JHULFKWV��6LH�VLQG�I�U�GLH�(LQOHLWXQJ
XQG� GLH� ZHLWHUH� 'XUFKI�KUXQJ� GHV� ,QVROYHQ]YHUIDKUHQV�� DEHU� DXFK� I�U� GHVVHQ
P|JOLFKH�9HUPHLGXQJ�]ZLQJHQG�HUIRUGHUOLFK��=XP�DQGHUHQ�UHVXOWLHUHQ�GLH�QHX�
HQ� ,QIRUPDWLRQVSIOLFKWHQ�DXV�GHU�$QQlKHUXQJ�GHU� I�U� GLH�.UDQNHQNDVVHQ�PD��
JHEOLFKHQ� 5HFKQXQJVOHJXQJVYRUVFKULIWHQ� DQ� GLH� %LODQ]LHUXQJVUHJHOXQJHQ� GHV
+*%�
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%HVFKOXVVHPSIHKOXQJ

'HU�%XQGHVWDJ�ZROOH�EHVFKOLH�HQ�

GHQ�*HVHW]HQWZXUI�DXI�'UXFNVDFKHQ�������������������LQ�GHU�DXV�GHU�QDFKVWH�
KHQGHQ�=XVDPPHQVWHOOXQJ�HUVLFKWOLFKHQ�)DVVXQJ�DQ]XQHKPHQ�

%HUOLQ��GHQ�����2NWREHU�����

'HU�$XVVFKXVV�I�U�*HVXQGKHLW

'U��0DUWLQD�%XQJH
9RUVLW]HQGH

-HQV�6SDKQ
%HULFKWHUVWDWWHU

'U��&DUROD�5HLPDQQ
%HULFKWHUVWDWWHULQ

'DQLHO�%DKU��0�QVWHU�
%HULFKWHUVWDWWHU

)UDQN�6SLHWK
%HULFKWHUVWDWWHU

%LUJLWW�%HQGHU
%HULFKWHUVWDWWHULQ
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=XVDPPHQVWHOOXQJ
GHV�(QWZXUIV�HLQHV�*HVHW]HV�]XU :HLWHUHQWZLFNOXQJ�GHU�2UJD�
QLVDWLRQVVWUXNWXUHQ
LQ�GHU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ��*.9�2UJ:*�
±�'UXFNVDFKHQ�������������������±
PLW�GHQ�%HVFKO�VVHQ�GHV�$XVVFKXVVHV�I�U�*HVXQGKHLW
�����$XVVFKXVV�

(QWZXUI %HVFKO�VVH�GHV ��� � �$XVVFKXVVHV

(QWZXUI�HLQHV�*HVHW]HV�]XU�:HLWHUHQWZLFNOXQJ
GHU�2UJDQLVDWLRQVVWUXNWXUHQ��LQ�GHU�JHVHW]OL�

FKHQ�.UDQNHQYHUVLFKHUXQJ
�*.9�2UJ:*�

(QWZXUI�HLQHV�*HVHW]HV�]XU�:HLWHUHQWZLFNOXQJ
GHU�2UJDQLVDWLRQVVWUXNWXUHQ��LQ�GHU�JHVHW]OL�

FKHQ�.UDQNHQYHUVLFKHUXQJ
�*.9�2UJ:*�

���'HU�%XQGHVWDJ�KDW�GDV�IROJHQGH�*HVHW]�EHVFKORVVHQ� ���'HU�%XQGHVWDJ�KDW�GDV�IROJHQGH�*HVHW]�EHVFKORVVHQ�

$UWLNHO�� $UWLNHO��
bQGHUXQJ�GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]�

EXFK
bQGHUXQJ�GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]�

EXFK
'DV� )�QIWH� %XFK� 6R]LDOJHVHW]EXFK� ±� *HVHW]OLFKH

.UDQNHQYHUVLFKHUXQJ� ±� �$UWLNHO� �� GHV� *HVHW]HV� YRP
����'H]HPEHU� ������ %*%O��,� 6�������� ������� ]XOHW]W
JHlQGHUW� GXUFK�«� �%*%O��,� 6��«���ZLUG�ZLH� IROJW� JH�
lQGHUW�

'DV� )�QIWH� %XFK� 6R]LDOJHVHW]EXFK� ±� *HVHW]OLFKH
.UDQNHQYHUVLFKHUXQJ� ±� �$UWLNHO� �� GHV� *HVHW]HV� YRP
����'H]HPEHU� ������ %*%O��,� 6�������� ������� ]XOHW]W
JHlQGHUW� GXUFK�«� �%*%O��,� 6��«���ZLUG�ZLH� IROJW� JH�
lQGHUW�
�� ,Q�����$EV����6DW]���ZLUG�GLH�$QJDEH�Ä����$EV���

1U�� �� RGHU� �� ELV� ��³� GXUFK� GLH� $QJDEH� Ä�� �
$EV����1U����RGHU�1U����ELV���³�HUVHW]W�

�� 'HP������ZLUG�IROJHQGHU�$EVDW]���DQJHI�JW� �� XQYHUlQGHU W
���Ä����'LH�.UDQNHQNDVVHQ�KDEHQ�LP�=XVDPPHQZLU�
NHQ�PLW�GHQ�I�U�GLH�.LQGHU��XQG�*HVXQGKHLWVSIOHJH
GXUFK� /DQGHVUHFKW� EHVWLPPWHQ� 6WHOOHQ� GHU� /lQGHU
DXI�HLQH�,QDQVSUXFKQDKPH�GHU�/HLVWXQJHQ�QDFK�$E�
VDW]� �� KLQ]XZLUNHQ�� =XU� 'XUFKI�KUXQJ� GHU� 0D��
QDKPHQ�QDFK�6DW]��� VFKOLH�HQ� GLH�/DQGHVYHUElQGH
GHU� .UDQNHQNDVVHQ� XQG� GLH� (UVDW]NDVVHQ� PLW� GHQ
6WHOOHQ� GHU� /lQGHU� QDFK� 6DW]� �� JHPHLQVDPH� 5DK�
PHQYHUHLQEDUXQJHQ�³

�D������ZLUG�ZLH�IROJW�JHlQGHUW�
D� $EVDW]���6DW]���ZLUG�GXUFK�IROJHQGH�6lW]H�HU�

VHW]W�
Ä'HU� *HPHLQVDPH� %XQGHVDXVVFKXVV� KDW� LQ
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(QWZXUI %HVFKO�VVH�GHV ��� � �$XVVFKXVVHV

GHQ�5LFKWOLQLHQ�QDFK������$EV����6DW]���1U���
IHVW]XOHJHQ�� LQ� ZHOFKHQ� PHGL]LQLVFK� QRWZHQ�
GLJHQ� )lOOHQ� 6WRIIH� XQG� =XEHUHLWXQJHQ� DXV
6WRIIHQ��GLH�DOV�0HGL]LQSURGXNWH�QDFK�����1U�
��RGHU�1U����GHV�0HGL]LQSURGXNWHJHVHW]HV�]XU
$QZHQGXQJ� DP� RGHU� LP� PHQVFKOLFKHQ� .|U�
SHU� EHVWLPPW� VLQG�� DXVQDKPVZHLVH� LQ� GLH
$U]QHLPLWWHOYHUVRUJXQJ�HLQEH]RJHQ�ZHUGHQ���
���$EV����6DW]������XQG���XQG�$EV����VRZLH�GLH
�����������XQG�����JHOWHQ� HQWVSUHFKHQG�� )�U
YHUVFKUHLEXQJVSIOLFKWLJH�XQG�QLFKW�YHUVFKUHL�
EXQJVSIOLFKWLJH�0HGL]LQSURGXNWH�QDFK�6DW]��
JLOW������$EV����6DW]���HQWVSUHFKHQG��

E� $EVDW]���6DW]���ZLUG�ZLH�IROJW�JHIDVVW�
Ä6DW]� �� JLOW� DXFK� I�U� 0HGL]LQSURGXNWH�� GLH
QDFK�$EVDW]���6DW]���XQG���LQ�GLH�9HUVRUJXQJ
PLW�$U]QHLPLWWHOQ�HLQEH]RJHQ�ZRUGHQ�VLQG�³

F� )ROJHQGHU�$EVDW]�ZLUG�DQJHI�JW�
���Ä����9HUVLFKHUWH�KDEHQ�$QVSUXFK�DXI�ELODQ�
]LHUWH�'LlWHQ�]XU�HQWHUDOHQ�(UQlKUXQJ��ZHQQ
HLQH�GLlWHWLVFKH� ,QWHUYHQWLRQ�PLW� ELODQ]LHUWHQ
'LlWHQ� PHGL]LQLVFK� QRWZHQGLJ�� ]ZHFNPl�LJ
XQG�ZLUWVFKDIWOLFK�LVW��'HU�*HPHLQVDPH�%XQ�
GHVDXVVFKXVV�OHJW�LQ�GHQ�5LFKWOLQLHQ�QDFK�����
$EV�� �� 6DW]� ��1U�� �� IHVW�� XQWHU�ZHOFKHQ�9RU�
DXVVHW]XQJHQ� ZHOFKH� ELODQ]LHUWH� 'LlWHQ� ]XU
HQWHUDOHQ� (UQlKUXQJ� YRP� 9HUWUDJVDU]W� YHU�
RUGQHW�ZHUGHQ� N|QQHQ� XQG� YHU|IIHQWOLFKW� LP
%XQGHVDQ]HLJHU� HLQH� =XVDPPHQVWHOOXQJ� GHU
YHURUGQXQJVIlKLJHQ�3URGXNWH�������$EV����JLOW
HQWVSUHFKHQG�� ,Q� GLH� =XVDPPHQVWHOOXQJ� VRO�
OHQ� QXU� 3URGXNWH� DXIJHQRPPHQ� ZHUGHQ�� GLH
GLH� $QIRUGHUXQJHQ� GHU� 5LFKWOLQLH� HUI�OOHQ�
)�U�GLH�=X]DKOXQJ�JLOW������$EV����6DW]���HQW�
VSUHFKHQG�� )�U� GLH� $EJDEH� YRQ� ELODQ]LHUWHQ
'LlWHQ�]XU�HQWHUDOHQ�(UQlKUXQJ�JHOWHQ������
XQG�������HQWVSUHFKHQG��%HL�9HUHLQEDUXQJHQ
QDFK������$EV����6DW]���1U����VLQG�/HLVWXQJHQ
QDFK�6DW]���]X�EHU�FNVLFKWLJHQ�³

�E� �����ZLUG�ZLH�IROJW�JHlQGHUW�
D� ,Q�$EVDW]���6DW]���ZHUGHQ�GLH�:|UWHU�ÄRGHU

QDFK�������$EV����YHUVRUJXQJVEHUHFKWLJW³�JH�
VWULFKHQ�

E� $EVDW]���6DW]���ZLUG�DXIJHKREHQ�
�F� ,Q� �� ��� $EV�� �� 6DW]� �� ZHUGHQ� GLH�:|UWHU� ÄGHV

$U]QHLPLWWHOLQGH[HV� GHU� JHVHW]OLFKHQ� .UDQNHQ�
YHUVLFKHUXQJ³�GXUFK�GLH�:|UWHU�ÄQDFK������$EV�
�³�HUVHW]W�

�G� �����$EV����6DW]���ZLUG�ZLH�IROJW�JHIDVVW�
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(QWZXUI %HVFKO�VVH�GHV ��� � �$XVVFKXVVHV

Ä'LH� .UDQNHQNDVVH� HUEULQJW� DXV� PHGL]LQLVFKHQ
*U�QGHQ� LQ� XQPLWWHOEDUHP� $QVFKOXVV� DQ� HLQH
.UDQNHQKDXVEHKDQGOXQJ�QDFK������$EV���� RGHU
VWDWLRQlUH�5HKDELOLWDWLRQ�HUIRUGHUOLFKH�VR]LDOPH�
GL]LQLVFKH� 1DFKVRUJHPD�QDKPHQ� I�U� FKURQLVFK
NUDQNH� RGHU� VFKZHUVWNUDQNH� .LQGHU� XQG� -X�
JHQGOLFKH�� GLH� GDV� ���� /HEHQVMDKU�� LQ� EHVRQGHUV
VFKZHUZLHJHQGHQ� )lOOHQ� GDV� ���� /HEHQVMDKU�
QRFK�QLFKW�YROOHQGHW�KDEHQ��ZHQQ�GLH�1DFKVRUJH
ZHJHQ�GHU�$UW��6FKZHUH�XQG�'DXHU�GHU�(UNUDQ�
NXQJ�QRWZHQGLJ� LVW��XP�GHQ�VWDWLRQlUHQ�$XIHQW�
KDOW�]X�YHUN�U]HQ�RGHU�GLH�DQVFKOLH�HQGH�DPEX�
ODQWH�lU]WOLFKH�%HKDQGOXQJ�]X�VLFKHUQ�³

�H� �����ZLUG�ZLH�IROJW�JHlQGHUW�
D� 'HU� ELVKHULJH� :RUWODXW� ZLUG� $EVDW]� �� XQG

6DW]���ZLUG�DXIJHKREHQ�
E� )ROJHQGHU�$EVDW]���ZLUG�DQJHI�JW�

���Ä���� 'LH� ��� ��� ELV� ��� GHV� *HVHW]HV� JHJHQ
:HWWEHZHUEVEHVFKUlQNXQJHQ� JHOWHQ� I�U� GLH
LQ� $EVDW]� �� JHQDQQWHQ� 5HFKWVEH]LHKXQJHQ
HQWVSUHFKHQG��GLH� ��� ��� ELV� ���� XQG� ���� GHV
*HVHW]HV� JHJHQ�:HWWEHZHUEVEHVFKUlQNXQJHQ
VLQG� DQ]XZHQGHQ�� VRZHLW� GLH� GRUW� JHQDQQWHQ
9RUDXVVHW]XQJHQ�HUI�OOW�VLQG��6DW]���JLOW�QLFKW
I�U�9HUWUlJH� YRQ�.UDQNHQNDVVHQ� RGHU� GHUHQ
9HUElQGHQ�PLW�/HLVWXQJVHUEULQJHUQ��]X�GHUHQ
$EVFKOXVV� GLH� .UDQNHQNDVVHQ� RGHU� GHUHQ
9HUElQGH�JHVHW]OLFK�YHUSIOLFKWHW�VLQG�XQG�EHL
GHUHQ� 1LFKW]XVWDQGHNRPPHQ� HLQH
6FKLHGVDPWVUHJHOXQJ� JLOW�� 'LH� LQ� 6DW]� �� JH�
QDQQWHQ�9RUVFKULIWHQ� JHOWHQ�PLW� GHU�0D�JD�
EH��GDVV�GHU�9HUVRUJXQJVDXIWUDJ�GHU�JHVHW]OL�
FKHQ� .UDQNHQNDVVHQ� EHVRQGHUV� ]X� EHU�FN�
VLFKWLJHQ�LVW�³

�I� ����E�ZLUG�ZLH�IROJW�JHlQGHUW�
D� ,Q�$EVDW]���6DW]���ZLUG�GHU�3XQNW�GXUFK�HLQ

6HPLNRORQ�HUVHW]W�XQG�IROJHQGHU�+DOEVDW]�DQ�
JHI�JW�� ÄGLH� GLUHNWH� ,QDQVSUXFKQDKPH� HLQHV
.LQGHUDU]WHV�EOHLEW�XQEHU�KUW�³

E� $EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW�
DD� 'LH�6lW]H���ELV� ��ZHUGHQ�GXUFK� IROJHQGH

6lW]H�HUVHW]W�
Ä=XU� IOlFKHQGHFNHQGHQ� 6LFKHUVWHOOXQJ
GHV�$QJHERWV�QDFK�$EVDW]���KDEHQ�.UDQ�
NHQNDVVHQ�DOOHLQ�RGHU�LQ�.RRSHUDWLRQ�PLW
DQGHUHQ� .UDQNHQNDVVHQ� VSlWHVWHQV� ELV
]XP�����-XQL������9HUWUlJH�PLW�*HPHLQ�
VFKDIWHQ�]X� VFKOLH�HQ��GLH�PLQGHVWHQV�GLH
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(QWZXUI %HVFKO�VVH�GHV ��� � �$XVVFKXVVHV

+lOIWH�GHU�DQ�GHU�KDXVlU]WOLFKHQ�9HUVRU�
JXQJ� WHLOQHKPHQGHQ� $OOJHPHLQlU]WH� GHV
%H]LUNV� GHU� .DVVHQlU]WOLFKHQ� 9HUHLQL�
JXQJ� YHUWUHWHQ�� .|QQHQ� VLFK� GLH� 9HU�
WUDJVSDUWHLHQ� QLFKW� HLQLJHQ�� NDQQ� GLH
*HPHLQVFKDIW� GLH� (LQOHLWXQJ� HLQHV
6FKLHGVYHUIDKUHQV� QDFK� $EVDW]� �D� EHDQ�
WUDJHQ�� ,VW� HLQ� 9HUWUDJ� QDFK� 6DW]� �� ]X�
VWDQGH� JHNRPPHQ� RGHU� VROO� HLQ� 9HUWUDJ
]XU� 9HUVRUJXQJ� YRQ� .LQGHUQ� XQG� -X�
JHQGOLFKHQ� JHVFKORVVHQ� ZHUGHQ�� N|QQHQ
9HUWUlJH�DXFK�DEJHVFKORVVHQ�ZHUGHQ�PLW
�� YHUWUDJVlU]WOLFKHQ� /HLVWXQJVHUEULQ�

JHUQ�� GLH� DQ� GHU� KDXVlU]WOLFKHQ� 9HU�
VRUJXQJ�QDFK������$EV���D�WHLOQHKPHQ�

�� *HPHLQVFKDIWHQ� GLHVHU� /HLVWXQJVHU�
EULQJHU�

�� 7UlJHUQ� YRQ� (LQULFKWXQJHQ�� GLH� HLQH
KDXVDU]W]HQWULHUWH� 9HUVRUJXQJ� GXUFK
YHUWUDJVlU]WOLFKH� /HLVWXQJVHUEULQJHU�
GLH�DQ�GHU�KDXVlU]WOLFKHQ�9HUVRUJXQJ
QDFK� �� ��� $EV�� �D� WHLOQHKPHQ�� DQELH�
WHQ�

��� .DVVHQlU]WOLFKHQ� 9HUHLQLJXQJHQ�� VR�
ZHLW�*HPHLQVFKDIWHQ�QDFK�1XPPHU� �
VLH�KLHU]X�HUPlFKWLJW�KDEHQ�

)LQGHQ�GLH�.UDQNHQNDVVHQ�LQ�GHP�%H]LUN
HLQHU� .DVVHQlU]WOLFKHQ� 9HUHLQLJXQJ� NHL�
QHQ� 9HUWUDJVSDUWQHU�� GHU� GLH� 9RUDXVVHW�
]XQJHQ�QDFK�6DW]���HUI�OOW��KDEHQ�VLH�]XU
IOlFKHQGHFNHQGHQ� 6LFKHUVWHOOXQJ� GHV�$Q�
JHERWV�QDFK�$EVDW]���9HUWUlJH�PLW�HLQHP
RGHU� PHKUHUHQ� GHU� LQ� 6DW]� �� JHQDQQWHQ
9HUWUDJVSDUWQHUQ� ]X� VFKOLH�HQ�� ,Q� GHQ
)lOOHQ�GHU�6lW]H���XQG���EHVWHKW�NHLQ�$Q�
VSUXFK� DXI� 9HUWUDJVDEVFKOXVV�� GLH� $XI�
IRUGHUXQJ�]XU�$EJDEH�HLQHV�$QJHERWV� LVW
XQWHU� %HNDQQWJDEH� REMHNWLYHU� $XVZDKO�
NULWHULHQ�DXV]XVFKUHLEHQ�³

EE� ,P� ELVKHULJHQ� 6DW]� �� ZLUG� GLH� $QJDEH
Ä6DW]� �³� GXUFK� GLH�:|UWHU� ÄGLHVHP� $E�
VDW]³�HUVHW]W�

F��1DFK�$EVDW]���ZLUG�IROJHQGHU�$EVDW]��D�HLQJH�
I�JW�
���Ä��D�� %HDQWUDJW� HLQH� *HPHLQVFKDIW� JHPl�
$EVDW]���6DW]���GLH�(LQOHLWXQJ�HLQHV�6FKLHGV�
YHUIDKUHQV�� KDEHQ� VLFK� GLH� 3DUWHLHQ� DXI� HLQH
XQDEKlQJLJH� 6FKLHGVSHUVRQ� ]X� YHUVWlQGLJHQ�
GLH� GHQ� ,QKDOW� GHV� 9HUWUDJHV� QDFK� $EVDW]� �
6DW]���IHVWOHJW��(LQLJHQ�VLFK�GLH�3DUWHLHQ�QLFKW
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(QWZXUI %HVFKO�VVH�GHV ��� � �$XVVFKXVVHV

DXI�HLQH�6FKLHGVSHUVRQ��VR�ZLUG�GLHVH�YRQ�GHU
I�U�GLH�.UDQNHQNDVVH� ]XVWlQGLJHQ�$XIVLFKWV�
EHK|UGH� EHVWLPPW�� 'LH� .RVWHQ� GHV� 6FKLHGV�
YHUIDKUHQV� WUDJHQ� GLH� 9HUWUDJVSDUWQHU� ]X
JOHLFKHQ� 7HLOHQ�� .ODJHQ� JHJHQ� GLH� %HVWLP�
PXQJ� GHU� 6FKLHGVSHUVRQ� XQG� GLH� )HVWOHJXQJ
GHV�9HUWUDJVLQKDOWV�KDEHQ�NHLQH�DXIVFKLHEHQ�
GH�:LUNXQJ�³

�J� ,Q� �� ���$EV�� �D� 6DW]� ��ZLUG� GLH�$QJDEH� Ä�� ���
$EV����6DW]��³�GXUFK�GLH�$QJDEH�Ä������$EV�� �
6DW]���HUVHW]W³�

�K������$EV���D�ZLUG�ZLH�IROJW�JHIDVVW�
���Ä��D��9RU�GHU�(QWVFKHLGXQJ��EHU�GLH�5LFKWOLQL�
HQ�]XU�9HURUGQXQJ�YRQ�$U]QHLPLWWHOQ�QDFK�$E�
VDW]���6DW]���1U����XQG�7KHUDSLHKLQZHLVHQ�QDFK
$EVDW]� �� 6DW]� �� LVW� GHQ� 6DFKYHUVWlQGLJHQ� GHU
PHGL]LQLVFKHQ� XQG� SKDUPD]HXWLVFKHQ� :LVVHQ�
VFKDIW� XQG� 3UD[LV� VRZLH� GHQ� I�U� GLH� :DKUQHK�
PXQJ�GHU�ZLUWVFKDIWOLFKHQ� ,QWHUHVVHQ�JHELOGHWHQ
PD�JHEOLFKHQ� 6SLW]HQRUJDQLVDWLRQHQ� GHU� SKDU�
PD]HXWLVFKHQ� 8QWHUQHKPHU�� GHQ� EHWURIIHQHQ
SKDUPD]HXWLVFKHQ� 8QWHUQHKPHUQ�� GHQ� %HUXIV�
YHUWUHWXQJHQ� GHU�$SRWKHNHU� XQG� GHQ�PD�JHEOL�
FKHQ�'DFKYHUElQGHQ�GHU�bU]WHJHVHOOVFKDIWHQ�GHU
EHVRQGHUHQ� 7KHUDSLHULFKWXQJHQ� DXI� %XQGHVHEH�
QH�*HOHJHQKHLW�]XU�6WHOOXQJQDKPH�]X�JHEHQ��'LH
6WHOOXQJQDKPHQ�VLQG� LQ�GLH�(QWVFKHLGXQJ�HLQ]X�
EH]LHKHQ��'HU�*HPHLQVDPH�%XQGHVDXVVFKXVV�KDW
XQWHU�:DKUXQJ� GHU� %HWULHEV�� XQG� *HVFKlIWVJH�
KHLPQLVVH� *XWDFKWHQ� RGHU� (PSIHKOXQJHQ� YRQ
6DFKYHUVWlQGLJHQ��GLH�HU�EHL�5LFKWOLQLHQ�]XU�9HU�
RUGQXQJ�YRQ�$U]QHLPLWWHOQ�QDFK�$EVDW]���6DW]��
1U����VRZLH�EHL�7KHUDSLHKLQZHLVHQ�QDFK�$EVDW]��
6DW]� �� ]XJUXQGH� OHJW�� EHL� (LQOHLWXQJ� GHV� 6WHO�
OXQJQDKPHYHUIDKUHQV�]X�EHQHQQHQ�XQG�]X�YHU|I�
IHQWOLFKHQ� VRZLH� LQ� GHQ� WUDJHQGHQ�*U�QGHQ� GHU
%HVFKO�VVH�]X�EHQHQQHQ�³

�L� �����ZLUG�ZLH�IROJW�JHlQGHUW�
D� ,Q� $EVDW]� ��ZHUGHQ� GLH� 6lW]H� �� ELV� �� GXUFK

IROJHQGH�6lW]H�HUVHW]W�
Ä)�U�9HUWUDJVlU]WH��GLH�LP�-DKU������GDV����
/HEHQVMDKU� YROOHQGHW� KDEHQ�� ILQGHW� �� ��
$EV����6DW]���ELV���LQ�GHU�ELV�]XP�����6HSWHP�
EHU� ����� JHOWHQGHQ� )DVVXQJ� NHLQH� $QZHQ�
GXQJ�� HV� VHL� GHQQ�� GHU� 9HUWUDJVDU]WVLW]� ZLUG
QDFK�������$EV����IRUWJHI�KUW��'LH�=XODVVXQJ
HQGHW�LQ�GLHVHQ�)lOOHQ�]XP�����0lU]�������HV
VHL�GHQQ��GHU�9HUWUDJVDU]W� HUNOlUW� JHJHQ�EHU
GHP� =XODVVXQJVDXVVFKXVV� GLH� :LHGHUDXI�
QDKPH� VHLQHU� 7lWLJNHLW�� %LV� ]X� GLHVHP� =HLW�
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SXQNW� JLOW� GLH� =XODVVXQJ� DOV� UXKHQG�� ,Q� GHQ
)lOOHQ� GHU� $QVWHOOXQJ� YRQ� bU]WHQ� LQ� HLQHP
]XJHODVVHQHQ� PHGL]LQLVFKHQ� 9HUVRUJXQJV]HQ�
WUXP�JHOWHQ�GLH�6lW]H���ELV���HQWVSUHFKHQG�³

E� ,Q�$EVDW]���ZLUG�6DW]���GXUFK�IROJHQGHQ�6DW]
HUVHW]W�
Ä$EVDW]���6DW]���ELV���JLOW�HQWVSUHFKHQG�³

�� ������$EV����ZLUG�ZLH�IROJW�JHlQGHUW� �� ������$EV����ZLUG�ZLH�IROJW�JHlQGHUW�
D� 6DW]���ZLUG�ZLH�IROJW�JHIDVVW� D� 6DW]���ZLUG�ZLH�IROJW�JHIDVVW�

,Q�GHQ�5LFKWOLQLHQ�QDFK�$EVDW]���LVW�I�U�GLH�=HLW
ELV�]XP�����'H]HPEHU������VLFKHU]XVWHOOHQ��GDVV
PLQGHVWHQV� HLQ� 9HUVRUJXQJVDQWHLO� LQ� +|KH� YRQ
��� 3UR]HQW� GHU� DOOJHPHLQHQ� 9HUKlOWQLV]DKO� GHQ
�EHUZLHJHQG� RGHU� DXVVFKOLH�OLFK� SV\FKRWKHUD�
SHXWLVFK�WlWLJHQ�bU]WHQ�XQG�PLQGHVWHQV�HLQ�9HU�
VRUJXQJVDQWHLO� LQ�+|KH� YRQ���� 3UR]HQW� GHU� DOO�
JHPHLQHQ� 9HUKlOWQLV]DKO� GHQ� /HLV�
WXQJVHUEULQJHUQ� QDFK� 6DW]� ��� GLH� DXVVFKOLH�OLFK
.LQGHU� XQG� -XJHQGOLFKH� SV\FKRWKHUDSHXWLVFK
EHWUHXHQ��YRUEHKDOWHQ�LVW�

,Q�GHQ�5LFKWOLQLHQ�QDFK�$EVDW]���LVW�I�U�GLH�=HLW
ELV�]XP�����'H]HPEHU������VLFKHU]XVWHOOHQ��GDVV
PLQGHVWHQV� HLQ� 9HUVRUJXQJVDQWHLO� LQ� +|KH� YRQ
��� 3UR]HQW� GHU� DOOJHPHLQHQ� 9HUKlOWQLV]DKO� GHQ
�EHUZLHJHQG� RGHU� DXVVFKOLH�OLFK� SV\FKRWKHUD�
SHXWLVFK�WlWLJHQ�bU]WHQ�XQG�PLQGHVWHQV�HLQ�9HU�
VRUJXQJVDQWHLO� LQ�+|KH� YRQ���� 3UR]HQW� GHU� DOO�
JHPHLQHQ� 9HUKlOWQLV]DKO� GHQ� /HLV�
WXQJVHUEULQJHUQ� QDFK� 6DW]� ��� GLH� DXVVFKOLH�OLFK
.LQGHU� XQG� -XJHQGOLFKH� SV\FKRWKHUDSHXWLVFK
EHWUHXHQ��YRUEHKDOWHQ�LVW�

E� ,Q�6DW]� ��ZHUGHQ� YRU� GHP�:RUW� Ä9HUVRUJXQJV�
DQWHLOH³�GLH�:|UWHU�ÄLQ�6DW]���EHVWLPPWHQ³�HLQ�
JHI�JW�XQG�GLH�:|UWHU� ÄYRQ����3UR]HQW³� JHVWUL�
FKHQ�

E� XQYHUlQGHU W

�D� 1DFK� �� ���� $EV�� �� 6DW]� �� ZLUG� IROJHQGHU� 6DW]
HLQJHI�JW�
Ä6DW]���JLOW�DXFK�EHL�KlOIWLJHP�9HU]LFKW�RGHU�EHL
KlOIWLJHU�(QW]LHKXQJ�GHU�=XODVVXQJ�³

�E� ������ZLUG�ZLH�IROJW�JHlQGHUW�
D� ,Q�$EVDW]���6DW]���ZHUGHQ�GDV�6HPLNRORQ�XQG

GLH�:|UWHU�ÄGLH�.UDQNHQNDVVHQ�VWHOOHQ�VLFKHU�
GDVV� GLHVH� 9RUDXVVHW]XQJHQ� HUI�OOW� VLQG³� JH�
VWULFKHQ�

E� 1DFK�$EVDW]���ZLUG�IROJHQGHU�$EVDW]��D�HLQ�
JHI�JW�
���Ä��D��'LH�.UDQNHQNDVVHQ�VWHOOHQ�VLFKHU��GDVV
GLH�9RUDXVVHW]XQJHQ�QDFK�$EVDW]���6DW]���HU�
I�OOW�VLQG��6LH�KDEHQ�YRQ�GHU�(UI�OOXQJ�DXV]X�
JHKHQ�� ZHQQ� HLQH� %HVWlWLJXQJ� HLQHU� JHHLJQH�
WHQ� 6WHOOH� YRUOLHJW�� 'LH� QlKHUHQ� (LQ]HOKHLWHQ
GHV�9HUIDKUHQV�QDFK�6DW]���HLQVFKOLH�OLFK�GHU
%HVWLPPXQJ� XQG� hEHUZDFKXQJ� GHU� JHHLJQH�
WHQ� 6WHOOHQ�� ,QKDOW� XQG� *�OWLJNHLWVGDXHU� GHU
%HVWlWLJXQJHQ��GHU�hEHUSU�IXQJ�DEOHKQHQGHU
(QWVFKHLGXQJHQ� XQG� GHU� (UKHEXQJ� YRQ� (QW�
JHOWHQ� YHUHLQEDUW� GHU� 6SLW]HQYHUEDQG� %XQG
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GHU� .UDQNHQNDVVHQ� PLW� GHQ� I�U� GLH� :DKU�
QHKPXQJ�GHU�,QWHUHVVHQ�GHU�/HLVWXQJVHUEULQ�
JHU� PD�JHEOLFKHQ� 6SLW]HQRUJDQLVDWLRQHQ� DXI
%XQGHVHEHQH�� 'DEHL� LVW� VLFKHU]XVWHOOHQ�� GDVV
/HLVWXQJVHUEULQJHU� GDV� 9HUIDKUHQ� XQDEKlQ�
JLJ� YRQ� HLQHU� 0LWJOLHGVFKDIW� EHL� HLQHP� GHU
9HUHLQEDUXQJVSDUWQHU� QDFK� 6DW]� �� QXW]HQ
N|QQHQ� XQG� HLQHQ� $QVSUXFK� DXI� (UWHLOXQJ
GHU�%HVWlWLJXQJ�KDEHQ��ZHQQ� VLH�GLH�9RUDXV�
VHW]XQJHQ�QDFK�$EVDW]� ��6DW]� �� HUI�OOHQ��(U�
WHLOWH� %HVWlWLJXQJHQ� VLQG� HLQ]XVFKUlQNHQ�
DXV]XVHW]HQ� RGHU� ]XU�FN]X]LHKHQ�� ZHQQ� GLH
HUWHLOHQGH�6WHOOH�IHVWVWHOOW��GDVV�GLH�9RUDXVVHW�
]XQJHQ�QLFKW�RGHU�QLFKW�PHKU�HUI�OOW�VLQG��VR�
ZHLW� GHU� /HLVWXQJVHUEULQJHU� QLFKW� LQQHUKDOE
HLQHU� DQJHPHVVHQHQ� )ULVW� GLH� hEHUHLQVWLP�
PXQJ�KHUVWHOOW��'LH�LQ�GHU�9HUHLQEDUXQJ�QDFK
6DW]� ��EHVWLPPWHQ�6WHOOHQ� G�UIHQ� GLH� I�U� GLH
)HVWVWHOOXQJ� XQG� %HVWlWLJXQJ� GHU� (UI�OOXQJ
GHU�$QIRUGHUXQJHQ�QDFK�$EVDW]���6DW]� �� HU�
IRUGHUOLFKHQ� 'DWHQ� YRQ� /HLVWXQJVHUEULQJHUQ
HUKHEHQ�� YHUDUEHLWHQ� XQG� QXW]HQ�� 6LH� G�UIHQ
GHQ� 6SLW]HQYHUEDQG� %XQG� GHU� .UDQNHQNDV�
VHQ��EHU�DXVJHVWHOOWH� VRZLH��EHU� YHUZHLJHUWH�
HLQJHVFKUlQNWH�� DXVJHVHW]WH� XQG� ]XU�FNJH]R�
JHQH�%HVWlWLJXQJHQ�HLQVFKOLH�OLFK�GHU� I�U�GLH
,GHQWLIL]LHUXQJ� GHU� MHZHLOLJHQ� /HLVWXQJVHU�
EULQJHU� HUIRUGHUOLFKHQ� 'DWHQ� XQWHUULFKWHQ�
'HU� 6SLW]HQYHUEDQG� %XQG� LVW� EHIXJW�� GLH
�EHUPLWWHOWHQ� 'DWHQ� ]X� YHUDUEHLWHQ� XQG� GHQ
.UDQNHQNDVVHQ�EHNDQQW�]X�JHEHQ�³

F� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW�
���Ä���� )�U� /HLVWXQJVHUEULQJHU�� GLH� DP� ���
0lU]�������EHU�HLQH�=XODVVXQJ�QDFK�������LQ
GHU� ]X� GLHVHP� =HLWSXQNW� JHOWHQGHQ� )DVVXQJ
YHUI�JWHQ�� JHOWHQ� GLH� 9RUDXVVHW]XQJHQ� QDFK
$EVDW]� �� 6DW]� �� ELV� ]XP� ���� -XQL� ����� LQVR�
ZHLW�DOV�HUI�OOW��%HL�ZHVHQWOLFKHQ�bQGHUXQJHQ
GHU� EHWULHEOLFKHQ� 9HUKlOWQLVVH� N|QQHQ� GLH
.UDQNHQNDVVHQ� HUJlQ]HQGH� 1DFKZHLVH� YHU�
ODQJHQ�� $EVDW]� �D� 6DW]� �� JLOW� HQWVSUHFKHQG�
'LH� LQ� 6DW]� �� JHQDQQWHQ� /HLVWXQJVHUEULQJHU
EOHLEHQ� DEZHLFKHQG� YRQ� $EVDW]� �� 6DW]� �� ELV
]XP�����'H]HPEHU� ����� ]XU�9HUVRUJXQJ� GHU
9HUVLFKHUWHQ� EHUHFKWLJW�� VRZHLW� NHLQH� $XV�
VFKUHLEXQJHQ�QDFK�������$EV����HUIROJHQ�³¶

�F� ������ZLUG�ZLH�IROJW�JHlQGHUW�
D�� ,Q� $EVDW]� �� 6DW]� �� ZLUG� GDV� :RUW� ÄVROOHQ³

GXUFK�GDV�:RUW�ÄN|QQHQ³�HUVHW]W�
E��1DFK�$EVDW]���ZLUG� IROJHQGHU�$EVDW]��D�HLQ�

JHI�JW�
���Ä��D��'HU� 6SLW]HQYHUEDQG� %XQG� GHU�.UDQ�
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NHQNDVVHQ�XQG�GLH�6SLW]HQRUJDQLVDWLRQHQ�GHU
/HLVWXQJVHUEULQJHU� DXI� %XQGHVHEHQH� JHEHQ
HUVWPDOLJ� ELV� ]XP� ���� -XQL� ����� JHPHLQVDP
(PSIHKOXQJHQ�]XU�=ZHFNPl�LJNHLW�YRQ�$XV�
VFKUHLEXQJHQ� DE�� .RPPW� HLQH� (LQLJXQJ� ELV
]XP�$EODXI�GHU�QDFK�6DW]���EHVWLPPWHQ�)ULVW
QLFKW� ]XVWDQGH�� ZLUG� GHU� (PSIHKOXQJVLQKDOW
GXUFK� HLQH� YRQ� GHQ� (PSIHKOXQJVSDUWQHUQ
QDFK�6DW]���JHPHLQVDP�]X�EHQHQQHQGH�XQDE�
KlQJLJH�6FKLHGVSHUVRQ�IHVWJHOHJW��(LQLJHQ�VLFK
GLH� (PSIHKOXQJVSDUWQHU� QLFKW� DXI� HLQH
6FKLHGVSHUVRQ��VR�ZLUG�GLHVH�YRQ�GHU�I�U�GHQ
6SLW]HQYHUEDQG�%XQG�GHU�.UDQNHQNDVVHQ�]X�
VWlQGLJHQ� $XIVLFKWVEHK|UGH� EHVWLPPW�� 'LH
.RVWHQ� GHV� 6FKLHGVYHUIDKUHQV� WUDJHQ� GHU
6SLW]HQYHUEDQG�%XQG�XQG�GLH�6SLW]HQRUJDQL�
VDWLRQHQ� GHU� /HLVWXQJVHUEULQJHU� MH� ]XU�+lOI�
WH�³

F��$EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW�
DD� ,Q�6DW]���ZHUGHQ�GLH�:|UWHU� Ä]ZHFNPl�

�LJ� VLQG³� GXUFK� GLH� :|UWHU� ÄGXUFKJH�
I�KUW�ZHUGHQ³�HUVHW]W�

EE� ,Q�6DW]���ZLUG�QDFK�GHP�:RUW�Ä6DW]³�GLH
$QJDEH�Ä��XQG³�HLQJHI�JW�

FF� )ROJHQGHU�6DW]�ZLUG�DQJHI�JW�
ÄhEHU� GLH� ,QKDOWH� DEJHVFKORVVHQHU� 9HU�
WUlJH�VLQG�DQGHUH�/HLVWXQJVHUEULQJHU�DXI
1DFKIUDJH�XQYHU]�JOLFK�]X�LQIRUPLHUHQ�³

G� 1DFK�$EVDW]���ZLUG�IROJHQGHU�$EVDW]��D�HLQ�
JHI�JW�
���Ä��D��'HQ�9HUWUlJHQ� QDFK�$EVDW]� �� 6DW]� �
N|QQHQ� /HLVWXQJVHUEULQJHU� ]X� GHQ� JOHLFKHQ
%HGLQJXQJHQ� DOV� 9HUWUDJVSDUWQHU� EHLWUHWHQ�
VRZHLW� VLH� QLFKW� DXIJUXQG� EHVWHKHQGHU� 9HU�
WUlJH� EHUHLWV� ]XU� 9HUVRUJXQJ� GHU� 9HUVLFKHU�
WHQ� EHUHFKWLJW� VLQG�� 9HUWUlJHQ�� GLH� PLW� 9HU�
ElQGHQ� RGHU� VRQVWLJHQ� =XVDPPHQVFKO�VVHQ
GHU� /HLVWXQJVHUEULQJHU� DEJHVFKORVVHQ� ZXU�
GHQ��N|QQHQ�DXFK�9HUElQGH�XQG�VRQVWLJH�=X�
VDPPHQVFKO�VVH� GHU� /HLVWXQJVHUEULQJHU� EHL�
WUHWHQ��'LH�6lW]H���XQG���JHOWHQ�HQWVSUHFKHQG
I�U� IRUWJHOWHQGH� 9HUWUlJH�� GLH� YRU� GHP� ��
$SULO� ����� DEJHVFKORVVHQ�ZXUGHQ�� �� ����$E�
VDW]��D�XQG���EOHLEW�XQEHU�KUW�³

H� ,Q�$EVDW]���6DW]���ZHUGHQ�YRU�GHP�3XQNW�DP
(QGH�HLQ�6HPLNRORQ�XQG�GLH�:|UWHU�Ä$EVDW]
��6DW]���XQG���JLOW�HQWVSUHFKHQG³�HLQJHI�JW�

�G� ������ZLUG�ZLH�IROJW�JHIDVVW�



el
ek

tr
on

is
ch

e 
Vor

ab
-F

as
su

ng
*

����

(QWZXUI %HVFKO�VVH�GHV ��� � �$XVVFKXVVHV

Ä�����
8Q]XOlVVLJH�=XVDPPHQDUEHLW�]ZLVFKHQ
/HLVWXQJVHUEULQJHUQ�XQG�9HUWUDJVlU]WHQ

�������'LH�$EJDEH�YRQ�+LOIVPLWWHOQ�DQ�9HUVLFKHUWH
�EHU� 'HSRWV� EHL� 9HUWUDJVlU]WHQ� LVW� XQ]XOlVVLJ�
VRZHLW� HV� VLFK� QLFKW� XP�+LOIVPLWWHO� KDQGHOW�� GLH
]XU� 9HUVRUJXQJ� LQ� 1RWIlOOHQ� EHQ|WLJW� ZHUGHQ�
6DW]� �� JLOW� HQWVSUHFKHQG� I�U� GLH� $EJDEH� YRQ
+LOIVPLWWHOQ� LQ� .UDQNHQKlXVHUQ� XQG� DQGHUHQ
PHGL]LQLVFKHQ�(LQULFKWXQJHQ�
������� /HLVWXQJVHUEULQJHU� G�UIHQ� 9HUWUDJVlU]WH
QLFKW� JHJHQ� (QWJHOW� RGHU� *HZlKUXQJ� VRQVWLJHU
ZLUWVFKDIWOLFKHU� 9RUWHLOH� DQ� GHU� 'XUFKI�KUXQJ
GHU�9HUVRUJXQJ�PLW�+LOIVPLWWHOQ� EHWHLOLJHQ� RGHU
VROFKH�=XZHQGXQJHQ�LP�=XVDPPHQKDQJ�PLW�GHU
9HURUGQXQJ� YRQ� +LOIVPLWWHOQ� JHZlKUHQ�� 8Q]X�
OlVVLJ�LVW�IHUQHU�GLH�=DKOXQJ�HLQHU�9HUJ�WXQJ�I�U
]XVlW]OLFKH� SULYDWlU]WOLFKH� /HLVWXQJHQ�� GLH� LP
5DKPHQ� GHU� 9HUVRUJXQJ� PLW� +LOIVPLWWHOQ� YRQ
9HUWUDJVlU]WHQ� HUEUDFKW� ZHUGHQ�� GXUFK� /HL�
VWXQJVHUEULQJHU�
������� 'LH� .UDQNHQNDVVHQ� VWHOOHQ� YHUWUDJOLFK� VL�
FKHU��GDVV�9HUVW|�H�JHJHQ�GLH�9HUERWH�QDFK�$E�
VDW]� �� XQG� �� DQJHPHVVHQ� JHDKQGHW�ZHUGHQ�� )�U
GHQ�)DOO�VFKZHUZLHJHQGHU�XQG�ZLHGHUKROWHU�9HU�
VW|�H�LVW�YRU]XVHKHQ��GDVV�/HLVWXQJVHUEULQJHU�I�U
GLH�'DXHU� YRQ� ELV� ]X� ]ZHL� -DKUHQ� YRQ� GHU�9HU�
VRUJXQJ�GHU�9HUVLFKHUWHQ�DXVJHVFKORVVHQ�ZHUGHQ
N|QQHQ�
������� 6RIHUQ� 9HUWUDJVlU]WH� DXI� GHU� *UXQGODJH
YHUWUDJOLFKHU� 9HUHLQEDUXQJHQ� PLW� .UDQNHQNDV�
VHQ��EHU�GLH�LKQHQ�LP�5DKPHQ�GHU�YHUWUDJVlU]W�
OLFKHQ�9HUVRUJXQJ�REOLHJHQGHQ�$XIJDEHQ�KLQDXV
DQ� GHU� 'XUFKI�KUXQJ� GHU� 9HUVRUJXQJ� PLW
+LOIVPLWWHOQ� PLWZLUNHQ�� VLQG� GLH� ]XVlW]OLFKHQ
/HLVWXQJHQ�XQPLWWHOEDU�YRQ�GHQ�.UDQNHQNDVVHQ
]X�YHUJ�WHQ��hEHU�HLQH�0LWZLUNXQJ�QDFK�6DW]� �
LQIRUPLHUHQ� GLH� .UDQNHQNDVVHQ� GLH� I�U� GLH� MH�
ZHLOLJHQ�9HUWUDJVlU]WH�]XVWlQGLJH�bU]WHNDPPHU�
������� $EVDW]� �� 6DW]� �� JLOW� HQWVSUHFKHQG�� ZHQQ
.UDQNHQNDVVHQ� $XIIlOOLJNHLWHQ� EHL� GHU� $XVI�K�
UXQJ�YRQ�9HURUGQXQJHQ�YRQ�9HUWUDJVlU]WHQ�EH�
NDQQW�ZHUGHQ��GLH�DXI� HLQH�P|JOLFKH�=XZHLVXQJ
YRQ�9HUVLFKHUWHQ�DQ�EHVWLPPWH�/HLVWXQJVHUEULQ�
JHU� RGHU� HLQH� VRQVWLJH� )RUP� XQ]XOlVVLJHU� =X�
VDPPHQDUEHLW�KLQGHXWHQ�³

�H� �����D�$EV����ZLUG�DXIJHKREHQ�
�I� �����F�ZLUG�ZLH�IROJW�JHlQGHUW�

D� 'HU�ELVKHULJH�:RUWODXW�ZLUG�$EVDW]���
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E� )ROJHQGHU�$EVDW]���ZLUG�DQJHI�JW�
���Ä���� 'HU� 6SLW]HQYHUEDQG� %XQG� GHU� .UDQ�
NHQNDVVHQ�OHJW�LQ�(PSIHKOXQJHQ�GLH�$QIRUGH�
UXQJHQ� DQ� GLH� /HLVWXQJVHUEULQJHU� GHU
VR]LDOPHGL]LQLVFKHQ� 1DFKVRUJHPD�QDKPHQ
IHVW�³

�J� ,Q� �� ���J� $EV�� �� 6DW]� ��� ZHUGHQ� GLH� :|UWHU
ÄGXUFK� (UK|KXQJ� GHV� $XVJOHLFKVEHGDUIVVDW]HV
YRQ�GHQ�.UDQNHQNDVVHQ³�GXUFK�GLH�:|UWHU�ÄDXV
GHP�*HVXQGKHLWVIRQGV³�HUVHW]W�

�K� ,Q� �� ���I� $EV�� �� 6DW]� �� ZLUG� QDFK� GHU� $QJDEH
Ä������$EV����6DW]���³�GLH�$QJDEH�Ä������$EV���D
6DW]���³�HLQJHI�JW�

�L� ,Q� �� ���D� 6DW]� �� ZHUGHQ� QDFK� GHU� $QJDEH
Ä�����³� HLQ� .RPPD� XQG� GLH�:|UWHU� ÄPLW� $XV�
QDKPH�YRQ�$EVDW]���6DW]���³�HLQJHI�JW�

�� ������ZLUG�ZLH�IROJW�JHlQGHUW� �� XQYHUlQGHU W
D� 'HP�$EVDW]���ZHUGHQ�IROJHQGH�6lW]H�DQJHI�JW�

Ä6FKHLGHW� HLQ� 9RUVWDQG� QDFK� $XIO|VXQJ� RGHU
6FKOLH�XQJ� DXV� GHP� $PW�� EHVWLPPW� GLH� $XI�
VLFKWVEHK|UGH� QDFK� $QK|UXQJ� GHV� 6SLW]HQYHU�
EDQGHV� %XQG� GHU� .UDQNHQNDVVHQ� XQG� GHV� /DQ�
GHVYHUEDQGHV� GHQ� $EZLFNOXQJVYRUVWDQG�� ����D
$EV����GHV�9LHUWHQ�%XFKHV�JLOW�HQWVSUHFKHQG�³

E� $EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW�
DD� 1DFK�6DW]���ZLUG�IROJHQGHU�6DW]�HLQJHI�JW�

Ä6LQG� GLH�%HWULHEVNUDQNHQNDVVHQ� ]XU�(UI�O�
OXQJ�GLHVHU�9HUSIOLFKWXQJHQ�QLFKW�LQ�GHU�/D�
JH�� PDFKW� GHU� 6SLW]HQYHUEDQG� %XQG� GHU
.UDQNHQNDVVHQ� GHQ� QLFKW� JHGHFNWHQ� %HWUDJ
EHL� DOOHQ� DQGHUHQ� .UDQNHQNDVVHQ� PLW� $XV�
QDKPH� GHU� /DQGZLUWVFKDIWOLFKHQ� .UDQNHQ�
NDVVHQ�JHOWHQG�³

EE� )ROJHQGHU�6DW]�ZLUG�DQJHI�JW�
Ä������ $EV���� ELV� �� JLOW� HQWVSUHFKHQG� PLW
GHU�0D�JDEH��GDVV�������$EV����6DW]���QXU
I�U�%HVFKlIWLJWH�JLOW��GHUHQ�$UEHLWVYHUKlOWQLV
QLFKW�GXUFK� RUGHQWOLFKH�.�QGLJXQJ�EHHQGHW
ZHUGHQ�NDQQ�³

F� $EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW�
DD� 6DW]���ZLUG�ZLH�IROJW�JHlQGHUW�

DDD� ,Q�1XPPHU� ��ZLUG� GDV�:RUW� ÄVRZLH³
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GXUFK�HLQ�.RPPD�HUVHW]W�
EEE� 1DFK�1XPPHU���ZLUG� IROJHQGH�1XP�

PHU���HLQJHI�JW�
Ä�� GHU� LQ� �����G� $EV���� 6DW]� �� JH�

QDQQWHQ�9HUSIOLFKWXQJHQ�ELV� ]XP
����'H]HPEHU������VRZLH³�

FFF� 'LH� ELVKHULJH� 1XPPHU� �� ZLUG� 1XP�
PHU���

EE� ,Q�6DW]���ZLUG�GLH�$QJDEH�Ä$EVDW]���6DW]��
XQG��³�GXUFK� GLH�$QJDEH�Ä$EVDW]���6DW]� �
ELV��³�HUVHW]W�

�� ������ZLUG�ZLH�IROJW�JHlQGHUW� �� XQYHUlQGHU W
D� $EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW�

DD� ,Q� 6DW]� �� ZLUG� GLH� $QJDEH� Ä������ $EV���
6DW]� �� XQG� �³� GXUFK� GLH� $QJDEH� Ä�����
$EV����6DW]���ELV��³�HUVHW]W�

EE� ,Q� 6DW]� �� ZLUG� GLH� $QJDEH� Ä������ $EV���
6DW]� �³� GXUFK� GLH� $QJDEH� Ä������ $EV���
6DW]��³�HUVHW]W�

E� 'HP�$EVDW]���ZLUG�IROJHQGHU�6DW]�DQJHI�JW�
Ä-HGH� ,QQXQJVNUDQNHQNDVVH� LVW� YHUSIOLFKWHW�� HQW�
VSUHFKHQG� LKUHP� $QWHLO� DQ� GHU� =DKO� GHU� 9HUVL�
FKHUWHQ� DOOHU� ,QQXQJVNUDQNHQNDVVHQ� GLHQVWRUG�
QXQJVPl�LJH�6WHOOXQJHQ�QDFK�6DW]���QDFK]XZHL�
VHQ� XQG� $QVWHOOXQJHQ� QDFK� 6DW]� �� DQ]XELHWHQ�
GLH�1DFKZHLVH�XQG�$QJHERWH�VLQG�GHQ�%HVFKlI�
WLJWHQ� LQ� JHHLJQHWHU� )RUP� ]XJlQJOLFK� ]X� PD�
FKHQ�³

�� ������ZLUG�ZLH�IROJW�JHlQGHUW� �� XQYHUlQGHU W
D� ,Q� 6DW]� �� ZHUGHQ� GDV� :RUW� ÄXQG³� GXUFK� HLQ

.RPPD�HUVHW]W��QDFK�GHU�$QJDEH�Ä������$EV���
ELV��³�GLH�$QJDEH�ÄXQG�������$EV����ELV��³�XQG
QDFK�GHP�:RUW�ÄHQWVSUHFKHQG³�GLH�:|UWHU�ÄPLW
GHU�0D�JDEH�� GDVV� ������$EV���� 6DW]� �� QXU� I�U
%HVFKlIWLJWH� JLOW�� GHUHQ� $UEHLWVYHUKlOWQLV� QLFKW
GXUFK� RUGHQWOLFKH� .�QGLJXQJ� EHHQGHW� ZHUGHQ
NDQQ³�HLQJHI�JW�

E� ,Q�6DW]���ZLUG�GLH�$QJDEH�Ä������$EV����6DW]��
ELV��³�GXUFK�GLH�$QJDEH�Ä������$EV����6DW]���ELV
�³�HUVHW]W�

�� 1DFK�������ZLUG�IROJHQGH�hEHUVFKULIW�HLQJHI�JW� �� XQYHUlQGHU W
Ä$FKWHU�7LWHO
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.DVVHQDUWHQ�EHUJUHLIHQGH�5HJHOXQJHQ³�
�� �����E�ZLUG�ZLH�IROJW�JHIDVVW� �� XQYHUlQGHU W

Ä�����E
,QVROYHQ]�YRQ�.UDQNHQNDVVHQ

������� 9RP� ��� -DQXDU� ����� DQ� ILQGHW� ����� $EV���
1U����GHU�,QVROYHQ]RUGQXQJ�DXI�.UDQNHQNDVVHQ�NHL�
QH� $QZHQGXQJ�� 9RQ� GLHVHP� =HLWSXQNW� DQ� JLOW� GLH
,QVROYHQ]RUGQXQJ� I�U� GLH� .UDQNHQNDVVHQ� QDFK
0D�JDEH�GHU�QDFKIROJHQGHQ�$EVlW]H�
�������:LUG�HLQH�.UDQNHQNDVVH�]DKOXQJVXQIlKLJ�RGHU
LVW� VLH� YRUDXVVLFKWOLFK� QLFKW� LQ� GHU�/DJH�� GLH� EHVWH�
KHQGHQ�=DKOXQJVSIOLFKWHQ� LP� =HLWSXQNW� GHU� )lOOLJ�
NHLW� ]X� HUI�OOHQ� �GURKHQGH� =DKOXQJVXQIlKLJNHLW�
RGHU� WULWW�hEHUVFKXOGXQJ� HLQ�� KDW� GHU�9RUVWDQG� GHU
.UDQNHQNDVVH�GLHV�GHU�]XVWlQGLJHQ�$XIVLFKWVEHK|U�
GH� XQWHU� %HLI�JXQJ� DXVVDJHIlKLJHU� 8QWHUODJHQ� XQ�
YHU]�JOLFK�DQ]X]HLJHQ��9HUELQGOLFKNHLWHQ�GHU�.UDQ�
NHQNDVVH�� I�U� GLH� QDFK� �����G� $EV���� GHU� 6SLW]HQ�
YHUEDQG� %XQG� GHU� .UDQNHQNDVVHQ� KDIWHW�� VLQG� EHL
GHU�)HVWVWHOOXQJ�GHU�hEHUVFKXOGXQJ�QLFKW�]X�EHU�FN�
VLFKWLJHQ�
������� 'HU� $QWUDJ� DXI� (U|IIQXQJ� GHV� ,QVROYHQ]YHU�
IDKUHQV��EHU�GDV�9HUP|JHQ�GHU�.UDQNHQNDVVH�NDQQ
QXU�YRQ�GHU�$XIVLFKWVEHK|UGH�JHVWHOOW�ZHUGHQ��/LH�
JHQ� ]XJOHLFK� GLH�9RUDXVVHW]XQJHQ� I�U� HLQH� 6FKOLH�
�XQJ�ZHJHQ�DXI�'DXHU� QLFKW�PHKU� JHVLFKHUWHU� /HL�
VWXQJVIlKLJNHLW� YRU�� VROO� GLH� $XIVLFKWVEHK|UGH� DQ�
VWHOOH� GHV� $QWUDJHV� QDFK� 6DW]� �� GLH� .UDQNHQNDVVH
VFKOLH�HQ�� 6WHOOW� GLH� $XIVLFKWVEHK|UGH� GHQ� $QWUDJ
QDFK�6DW]���QLFKW�LQQHUKDOE�YRQ�GUHL�0RQDWHQ�QDFK
(LQJDQJ�GHU�LQ�$EVDW]���6DW]���JHQDQQWHQ�$Q]HLJH�
LVW� GLH� VSlWHUH�6WHOOXQJ�HLQHV� ,QVROYHQ]DQWUDJHV� VR�
ODQJH� DXVJHVFKORVVHQ�� ZLH� GHU� ,QVROYHQ]JUXQG�� GHU
]X�GHU�$Q]HLJH�JHI�KUW�KDW��IRUWEHVWHKW�
�������'LH�$XIVLFKWVEHK|UGH�KDW�GHQ�6SLW]HQYHUEDQG
%XQG� GHU� .UDQNHQNDVVHQ� XQYHU]�JOLFK� �EHU� GLH
$QWUDJVWHOOXQJ� QDFK�$EVDW]� �� 6DW]� �� ]X� XQWHUULFK�
WHQ��9RU�GHU�%HVWHOOXQJ�GHV�,QVROYHQ]YHUZDOWHUV�KDW
GDV�,QVROYHQ]JHULFKW�GLH�$XIVLFKWVEHK|UGH�]X�K|UHQ�
'HU� $XIVLFKWVEHK|UGH� LVW� GHU� (U|IIQXQJVEHVFKOXVV
JHVRQGHUW� ]X]XVWHOOHQ�� 'LH� $XIVLFKWVEHK|UGH� XQG
GHU� 6SLW]HQYHUEDQG� %XQG� GHU� .UDQNHQNDVVHQ� N|Q�
QHQ�MHGHU]HLW�YRP� ,QVROYHQ]JHULFKW�XQG�GHP� ,QVRO�
YHQ]YHUZDOWHU� $XVN�QIWH� �EHU� GHQ� 6WDQG� GHV� 9HU�
IDKUHQV�YHUODQJHQ�
�������0LW�GHP�7DJ�GHU�(U|IIQXQJ�GHV�,QVROYHQ]YHU�
IDKUHQV�RGHU�GHP�7DJ�GHU�5HFKWVNUDIW�GHV�%HVFKOXV�
VHV�� GXUFK� GHQ� GLH� (U|IIQXQJ� GHV� ,QVROYHQ]YHUIDK�
UHQV� PDQJHOV� 0DVVH� DEJHOHKQW� ZRUGHQ� LVW�� LVW� GLH
.UDQNHQNDVVH� JHVFKORVVHQ� PLW� GHU� 0D�JDEH�� GDVV
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GLH�$EZLFNOXQJ�GHU�*HVFKlIWH�GHU�.UDQNHQNDVVH�LP
)DOO� GHU� (U|IIQXQJ� GHV� ,QVROYHQ]YHUIDKUHQV� QDFK
GHQ�9RUVFKULIWHQ�GHU�,QVROYHQ]RUGQXQJ�HUIROJW�
������� =XP� 9HUP|JHQ� HLQHU� .UDQNHQNDVVH� JHK|UHQ
GLH� %HWULHEVPLWWHO�� GLH� 5�FNODJH� XQG� GDV� 9HUZDO�
WXQJVYHUP|JHQ��$EZHLFKHQG�YRQ�������$EV����6DW]
��EOHLEHQ�GLH�%HLWUDJVIRUGHUXQJHQ�GHU�.UDQNHQNDVVH
DX�HU� %HWUDFKW�� VRZHLW� VLH� GHP� *HVXQGKHLWVIRQGV
DOV�6RQGHUYHUP|JHQ�]XIOLH�HQ�³

�� 1DFK� �����E� ZHUGHQ� IROJHQGH� ������F� ELV� ���I
HLQJHI�JW�

�� 1DFK� �����E� ZHUGHQ� IROJHQGH� ������F� ELV� ���I
HLQJHI�JW�

Ä�����F Ä�����F
$XIKHEXQJ�GHU�+DIWXQJ�QDFK

�����$EV����GHU�,QVROYHQ]RUGQXQJ
XQYHUlQGHU W

���9RP� ��� -DQXDU� ����� DQ� KDIWHQ� GLH� /lQGHU� QLFKW
PHKU�QDFK������$EV����GHU�,QVROYHQ]RUGQXQJ�I�U�GLH
$QVSU�FKH� GHU� %HVFKlIWLJWHQ� YRQ� .UDQNHQNDVVHQ
DXI�/HLVWXQJHQ�GHU�$OWHUVYHUVRUJXQJ�XQG�DXI�,QVRO�
YHQ]JHOG�

�����G �����G
+DIWXQJ�LP�,QVROYHQ]IDOO +DIWXQJ�LP�,QVROYHQ]IDOO

�������:LUG��EHU�GDV�9HUP|JHQ�HLQHU�.UDQNHQNDVVH
GDV�,QVROYHQ]YHUIDKUHQ�HU|IIQHW�RGHU�GLH�(U|IIQXQJ
PDQJHOV� 0DVVH� UHFKWVNUlIWLJ� DEJHZLHVHQ� �,QVRO�
YHQ]IDOO���KDIWHW�GHU�6SLW]HQYHUEDQG�%XQG�GHU�.UDQ�
NHQNDVVHQ�I�U�GLH�ELV�]XP�����'H]HPEHU������HQW�
VWDQGHQHQ� XQYHUIDOOEDUHQ� $OWHUVYHUVRUJXQJVYHU�
SIOLFKWXQJHQ� GLHVHU� .UDQNHQNDVVH� XQG� I�U� 9HU�
SIOLFKWXQJHQ� DXV� 'DUOHKHQ�� GLH� ]XU� $EO|VXQJ� YRQ
9HUSIOLFKWXQJHQ� JHJHQ�EHU� HLQHU� |IIHQWOLFK�UHFKWOL�
FKHQ� (LQULFKWXQJ� ]XU� EHWULHEOLFKHQ� $OWHUVYHUVRU�
JXQJ�DXIJHQRPPHQ�ZRUGHQ� VLQG�� VRZHLW�GLH�(UI�O�
OXQJ�GLHVHU�9HUSIOLFKWXQJHQ�GXUFK�GHQ�,QVROYHQ]IDOO
EHHLQWUlFKWLJW� RGHU� XQP|JOLFK� ZLUG�� 6RZHLW� GHU
7UlJHU� GHU� ,QVROYHQ]VLFKHUXQJ� QDFK� GHP� %HWULHEV�
UHQWHQJHVHW]� GLH� XQYHUIDOOEDUHQ� $OWHUVYHUVRUJXQJV�
YHUSIOLFKWXQJHQ�HLQHU�.UDQNHQNDVVH�]X�HUI�OOHQ�KDW�
LVW�HLQ�5�FNJULII�JHJHQ�GLH�DQGHUHQ�.UDQNHQNDVVHQ
RGHU� LKUH� 9HUElQGH� DXVJHVFKORVVHQ�� 'HU� 6SLW�
]HQYHUEDQG�%XQG�GHU�.UDQNHQNDVVHQ�PDFKW�GLH�]XU
(UI�OOXQJ� VHLQHU� +DIWXQJVYHUSIOLFKWXQJ� HUIRUGHUOL�
FKHQ� %HWUlJH� EHL� GHQ� �EULJHQ� .UDQNHQNDVVHQ� GHU
.DVVHQDUW�VRZLH�ELV�]XP�����'H]HPEHU������DQWHL�
OLJ�DXFK�EHL�GHQ�.UDQNHQNDVVHQ�JHOWHQG��GLH�DXV�HL�
QHU�9HUHLQLJXQJ�QDFK������D�KHUYRUJHJDQJHQ� VLQG�
ZHQQ�DQ�GHU�9HUHLQLJXQJ�HLQH�.UDQNHQNDVVH�EHWHL�
OLJW�ZDU��GLH�GLHVHU�.DVVHQDUW�DQJHK|UW�KDW��6LQG�GLH
LQ�6DW]���JHQDQQWHQ�.UDQNHQNDVVHQ�QLFKW�LQ�GHU�/D�
JH�� GLH� 9HUSIOLFKWXQJHQ� QDFK� 6DW]� �� ]X� HUI�OOHQ�
PDFKW�GHU�6SLW]HQYHUEDQG�%XQG�GHU�.UDQNHQNDVVHQ

�������:LUG��EHU�GDV�9HUP|JHQ�HLQHU�.UDQNHQNDVVH
GDV�,QVROYHQ]YHUIDKUHQ�HU|IIQHW�RGHU�GLH�(U|IIQXQJ
PDQJHOV� 0DVVH� UHFKWVNUlIWLJ� DEJHZLHVHQ� �,QVRO�
YHQ]IDOO���KDIWHW�GHU�6SLW]HQYHUEDQG�%XQG�GHU�.UDQ�
NHQNDVVHQ�I�U�GLH�ELV�]XP�����'H]HPEHU������HQW�
VWDQGHQHQ� $OWHUVYHUVRUJXQJVYHUSIOLFKWXQJHQ� GLHVHU
.UDQNHQNDVVH� XQG� I�U� 9HUSIOLFKWXQJHQ� DXV� 'DUOH�
KHQ��GLH� ]XU�$EO|VXQJ�YRQ�9HUSIOLFKWXQJHQ�JHJHQ�
�EHU� HLQHU� |IIHQWOLFK�UHFKWOLFKHQ� (LQULFKWXQJ� ]XU
EHWULHEOLFKHQ� $OWHUVYHUVRUJXQJ� DXIJHQRPPHQ� ZRU�
GHQ� VLQG�� VRZHLW� GLH� (UI�OOXQJ� GLHVHU� 9HU�
SIOLFKWXQJHQ�GXUFK� GHQ� ,QVROYHQ]IDOO� EHHLQWUlFKWLJW
RGHU�XQP|JOLFK�ZLUG��6RZHLW�GHU�7UlJHU� GHU� ,QVRO�
YHQ]VLFKHUXQJ� QDFK� GHP� %HWULHEVUHQWHQJHVHW]� GLH
XQYHUIDOOEDUHQ� $OWHUVYHUVRUJXQJVYHUSIOLFKWXQJHQ
HLQHU�.UDQNHQNDVVH�]X�HUI�OOHQ�KDW��LVW�HLQ�5�FNJULII
JHJHQ� GLH� DQGHUHQ� .UDQNHQNDVVHQ� RGHU� LKUH� 9HU�
ElQGH� DXVJHVFKORVVHQ�� 'HU� 6SLW]HQYHUEDQG� %XQG
GHU� .UDQNHQNDVVHQ� PDFKW� GLH� ]XU� (UI�OOXQJ� VHLQHU
+DIWXQJVYHUSIOLFKWXQJ� HUIRUGHUOLFKHQ� %HWUlJH� EHL
GHQ��EULJHQ�.UDQNHQNDVVHQ�GHU�.DVVHQDUW�VRZLH�ELV
]XP� ���� 'H]HPEHU� ����� DQWHLOLJ� DXFK� EHL� GHQ
.UDQNHQNDVVHQ� JHOWHQG�� GLH� DXV� HLQHU� 9HUHLQLJXQJ
QDFK������D�KHUYRUJHJDQJHQ�VLQG��ZHQQ�DQ�GHU�9HU�
HLQLJXQJ�HLQH�.UDQNHQNDVVH�EHWHLOLJW�ZDU��GLH�GLHVHU
.DVVHQDUW�DQJHK|UW�KDW��6LQG�GLH� LQ�6DW]���JHQDQQ�
WHQ� .UDQNHQNDVVHQ� QLFKW� LQ� GHU� /DJH�� GLH� 9HU�
SIOLFKWXQJHQ� QDFK� 6DW]� �� ]X� HUI�OOHQ�� PDFKW� GHU
6SLW]HQYHUEDQG�%XQG�GHU�.UDQNHQNDVVHQ�GHQ�QLFKW
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GHQ�QLFKW�JHGHFNWHQ�%HWUDJ�EHL�DOOHQ�DQGHUHQ�.UDQ�
NHQNDVVHQ� JHOWHQG�� ������ $EV���� 6DW]� �� XQG� �����
$EV����ELV���JHOWHQ�HQWVSUHFKHQG�

JHGHFNWHQ�%HWUDJ� EHL� DOOHQ� DQGHUHQ�.UDQNHQNDVVHQ
JHOWHQG��������$EV����6DW]���XQG�������$EV����ELV��
JHOWHQ�HQWVSUHFKHQG�

�������'DV�1lKHUH� ]XU�*HOWHQGPDFKXQJ�GHU�%HWUlJH
QDFK�$EVDW]���6DW]���XQG���VRZLH�QDFK�������$EV���
6DW]���UHJHOW�GDV�%XQGHVPLQLVWHULXP�I�U�*HVXQGKHLW
GXUFK�5HFKWVYHURUGQXQJ�PLW�=XVWLPPXQJ�GHV�%XQ�
GHVUDWHV�

�������'DV�1lKHUH� ]XU�*HOWHQGPDFKXQJ�GHU�%HWUlJH
QDFK�$EVDW]���6DW]���XQG����$EVDW]���6DW]���XQG��
VRZLH�QDFK�������$EV����6DW]���XQG���XQG�$EV���
6DW]� ��1U�� �� XQG� �� UHJHOW� GDV� %XQGHVPLQLVWHULXP
I�U� *HVXQGKHLW� GXUFK� 5HFKWVYHURUGQXQJ� PLW� =X�
VWLPPXQJ� GHV�%XQGHVUDWHV��'DEHL� LVW� YRU]XVHKHQ�
GDVV�%HWULHEV��XQG�,QQXQJVNUDQNHQNDVVHQ��GHUHQ
6DW]XQJ�NHLQH�5HJHOXQJ�QDFK�������$EV����6DW]��
1U�� �� HQWKlOW�� DQ� GHU� )LQDQ]LHUXQJ� PLW� HLQHU
4XRWH� LQ� +|KH� YRQ� ��� 3UR]HQW� GHV� DQ� VLFK� ]X
]DKOHQGHQ� %HWUDJV� EHWHLOLJW� ZHUGHQ�� ,Q� GHU
5HFKWVYHURUGQXQJ� NDQQ� DXFK� JHUHJHOW� ZHUGHQ�
ZHOFKH� $QJDEHQ� GLH� .UDQNHQNDVVHQ� GHP� 6SLW�
]HQYHUEDQG� %XQG� GHU� .UDQNHQNDVVHQ� I�U� GLH
'XUFKI�KUXQJ�GHV�$EVDW]HV���6DW]���XQG���PLW�
]XWHLOHQ�KDEHQ��HLQVFKOLH�OLFK�GHU�=HLWSXQNWH�I�U
GLH�hEHUPLWWOXQJ�GLHVHU�$QJDEHQ�

�������,P�)DOO�GHU�,QVROYHQ]�HLQHU�.UDQNHQNDVVH��EHL
GHU�YRU�GHP����-DQXDU������GDV�,QVROYHQ]YHUIDKUHQ
QLFKW� ]XOlVVLJ� ZDU�� XPIDVVW� GHU� ,QVROYHQ]VFKXW]
QDFK� GHP�9LHUWHQ� $EVFKQLWW� GHV� %HWULHEVUHQWHQJH�
VHW]HV� QXU� GLH� $QVSU�FKH� XQG� $QZDUWVFKDIWHQ� DXV
9HUVRUJXQJV]XVDJHQ�� GLH� QDFK� GHP� ���� 'H]HPEHU
�����HQWVWDQGHQ�VLQG�

�������,P�)DOO�GHU�,QVROYHQ]�HLQHU�.UDQNHQNDVVH��EHL
GHU�YRU�GHP����-DQXDU������GDV�,QVROYHQ]YHUIDKUHQ
QLFKW� ]XOlVVLJ� ZDU�� XPIDVVW� GHU� ,QVROYHQ]VFKXW]
QDFK� GHP�9LHUWHQ� $EVFKQLWW� GHV� %HWULHEVUHQWHQJH�
VHW]HV� QXU� GLH� $QVSU�FKH� XQG� $QZDUWVFKDIWHQ� DXV
9HUVRUJXQJV]XVDJHQ�� GLH� QDFK� GHP� ���� 'H]HPEHU
�����HQWVWDQGHQ�VLQG��'LH������ELV����GHV�%HWULHEV�
UHQWHQJHVHW]HV� JHOWHQ� QLFKW� I�U� .UDQNHQNDVVHQ�
GLH� DXIJUXQG�/DQGHVJHVHW]� 3IOLFKWPLWJOLHG� EHLP
.RPPXQDOHQ� 9HUVRUJXQJVYHUEDQG� %DGHQ�
:�UWWHPEHUJ�RGHU�6DFKVHQ�VLQG��+LHUYRQ�DXVJH�
QRPPHQ�LVW�GLH�$2.�%DGHQ�:�UWWHPEHUJ��)DOOV
GLH� 0LWJOLHGVFKDIW� HQGHW�� JLOW� 6DW]� �� HQWVSUH�
FKHQG�

�������+DW�GHU�6SLW]HQYHUEDQG�%XQG�GHU�.UDQNHQNDV�
VHQ�DXI�*UXQG�GHV�$EVDW]HV���/HLVWXQJHQ�]X�HUEULQ�
JHQ��JLOW�����$EV����ELV��D�PLW�$XVQDKPH�GHV�$EVDW�
]HV���6DW]��� OHW]WHU�+DOEVDW]� GHV�%HWULHEVUHQWHQJH�
VHW]HV� HQWVSUHFKHQG� I�U� GHQ� 6SLW]HQYHUEDQG� %XQG
GHU� .UDQNHQNDVVHQ�� 'HU� 6SLW]HQYHUEDQG� %XQG� GHU
.UDQNHQNDVVHQ�PDFKW�GLH�$QVSU�FKH�QDFK�6DW]���LP
,QVROYHQ]YHUIDKUHQ� ]X� *XQVWHQ� GHU� .UDQNHQNDVVHQ
QDFK�$EVDW]���6DW]���XQG���JHOWHQG�

��������XQYHUlQGHU W

�������)�U�GLH�LQ�������$EV����6DW]���1U����XQG���JH�
QDQQWHQ�$QVSU�FKH�XQG�)RUGHUXQJHQ�KDIWHQ� LP� ,Q�
VROYHQ]IDOO�GLH��EULJHQ�.UDQNHQNDVVHQ�GHU�.DVVHQ�
DUW��hEHUVWHLJHQ�GLH�9HUSIOLFKWXQJHQ�QDFK�6DW]���HLQ
3UR]HQW� GHV�*HVDPWEHWUDJHV� GHU�=XZHLVXQJHQ�� GHQ
GLH� .UDQNHQNDVVHQ� GHU� MHZHLOLJHQ� .DVVHQDUW� DXV
GHP� *HVXQGKHLWVIRQGV� MlKUOLFK� HUKDOWHQ�� KDIWHQ
KLHUI�U� DXFK� GLH� .UDQNHQNDVVHQ� GHU� DQGHUHQ� .DV�
VHQDUWHQ�� ������ $EV���� 6DW]� �� ELV� �� JLOW� HQWVSUH�
FKHQG��6RZHLW�.UDQNHQNDVVHQ�QDFK�6DW]���RGHU�6DW]
�� /HLVWXQJHQ� ]X� HUEULQJHQ� KDEHQ�� JHKHQ� GLH� $Q�

��������XQYHUlQGHU W
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VSU�FKH� GHU� 9HUVLFKHUWHQ� XQG� GHU� /HLVWXQJVHUEULQ�
JHU�DXI�VLH��EHU��$EVDW]���6DW]���JLOW�HQWVSUHFKHQG�

�����H �����H
'HFNXQJVNDSLWDO�I�U

$OWHUVYHUVRUJXQJVYHUSIOLFKWXQJHQ
XQYHUlQGHU W

������� .UDQNHQNDVVHQ� KDEHQ� I�U� 9HUVRUJXQJV]XVD�
JHQ�� GLH� HLQH� GLUHNWH� (LQVWDQGVSIOLFKW� QDFK� ���
$EV���� 6DW]� �� GHV� %HWULHEVUHQWHQJHVHW]HV� DXVO|VHQ
VRZLH�I�U�LKUH�%HLKLOIHYHUSIOLFKWXQJHQ�GXUFK�PLQGH�
VWHQV�MlKUOLFKH�=XI�KUXQJHQ�YRP����-DQXDU������DQ
ELV�VSlWHVWHQV�]XP�����'H]HPEHU������HLQ�ZHUWJOHL�
FKHV�'HFNXQJVNDSLWDO� ]X� ELOGHQ��PLW� GHP� GHU� YRU�
DXVVLFKWOLFKH� %DUZHUW� GLHVHU� 9HUSIOLFKWXQJHQ� DQ
GLHVHP�7DJ�YROOVWlQGLJ�DXVILQDQ]LHUW�ZLUG��$XI�GHU
3DVVLYVHLWH� GHU�9HUP|JHQVUHFKQXQJ� VLQG�5�FNVWHO�
OXQJHQ� LQ�+|KH�GHV�YRUKDQGHQHQ�'HFNXQJVNDSLWDOV
]X�ELOGHQ��6DW]���JLOW�QLFKW��VRZHLW�HLQH�.UDQNHQNDV�
VH� GHU� $XIVLFKWVEHK|UGH� GXUFK� HLQ� YHUVLFKHUXQJV�
PDWKHPDWLVFKHV�*XWDFKWHQ�QDFKZHLVW��GDVV� I�U� LKUH
9HUSIOLFKWXQJHQ� DXV� 9HUVRUJXQJVDQZDUWVFKDIWHQ
XQG� �DQVSU�FKHQ� VRZLH� I�U� LKUH� %HLKLOIHYHUSIOLFK�
WXQJHQ�HLQ�'HFNXQJVNDSLWDO�EHVWHKW��GDV�GLH�LQ�6DW]
�� XQG� LQ� GHU� 5HFKWVYHURUGQXQJ� QDFK�$EVDW]� �� JH�
QDQQWHQ�9RUDXVVHW]XQJHQ� HUI�OOW��'HU�1DFKZHLV� LVW
EHL� ZHVHQWOLFKHQ� bQGHUXQJHQ� GHU� %HUHFKQXQJV�
JUXQGODJHQ��LQ�GHU�5HJHO�DOOH�I�QI�-DKUH��]X�DNWXDOL�
VLHUHQ��'DV�'HFNXQJVNDSLWDO�GDUI�QXU�]ZHFNHQWVSUH�
FKHQG�YHUZHQGHW�ZHUGHQ�
������� 6RZHLW� .UDQNHQYHUVLFKHUXQJVWUlJHU� YRU� GHP
����'H]HPEHU� ����� 0LWJOLHG� HLQHU� |IIHQWOLFK�
UHFKWOLFKHQ�9HUVRUJXQJVHLQULFKWXQJ�JHZRUGHQ�VLQG�
ZHUGHQ� GLH� ]X� HUZDUWHQGHQ� 9HUVRUJXQJVOHLVWXQJHQ
LP�5DKPHQ�GHU�9HUSIOLFKWXQJHQ�QDFK�$EVDW]���HQW�
VSUHFKHQG� EHU�FNVLFKWLJW��:XUGH� YRU� GHP� ���� 'H�
]HPEHU������'HFNXQJVNDSLWDO�EHL�DXIVLFKWVSIOLFKWL�
JHQ�8QWHUQHKPHQ�LP�6LQQH�GHV�����$EV����1U����XQG
��GHV�9HUVLFKHUXQJVDXIVLFKWVJHVHW]HV�JHELOGHW��ZLUG
GLHVHV� DQWHLOLJ� EHU�FNVLFKWLJW�� VRIHUQ� HV� VLFK� XP
9HUVRUJXQJV]XVDJHQ�QDFK�$EVDW]���6DW]���KDQGHOW�
6RZHLW� .UDQNHQYHUVLFKHUXQJVWUlJHU� GHP� 9HUVRU�
JXQJVU�FNODJHJHVHW]�GHV�%XQGHV� RGHU� HQWVSUHFKHQ�
GHU� /DQGHVJHVHW]H� XQWHUOLHJHQ�� LVW� GDV� QDFK� GHQ
9RUJDEHQ�GLHVHU�*HVHW]H�JHELOGHWH�.DSLWDO�HEHQIDOOV
]X�EHU�FNVLFKWLJHQ�
�������'DV�%XQGHVPLQLVWHULXP�I�U�*HVXQGKHLW� UHJHOW
GXUFK�5HFKWVYHURUGQXQJ�PLW�=XVWLPPXQJ�GHV�%XQ�
GHVUDWHV�GDV�1lKHUH��EHU
�� GLH� $EJUHQ]XQJ� GHU� 9HUVRUJXQJVYHUSIOLFKWXQ�

JHQ��I�U�GLH�GDV�'HFNXQJVNDSLWDO�]X�ELOGHQ�LVW�
�� GLH� DOOJHPHLQHQ� YHUVLFKHUXQJVPDWKHPDWLVFKHQ

9RUJDEHQ� I�U� GLH� (UPLWWOXQJ� GHV� %DUZHUWV� GHU
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9HUVRUJXQJVYHUSIOLFKWXQJHQ�
�� GLH�+|KH� GHU� I�U� GLH� %LOGXQJ� GHV�'HFNXQJVND�

SLWDOV� HUIRUGHUOLFKHQ� =XZHLVXQJVEHWUlJH� XQG
�EHU�GLH�hEHUSU�IXQJ�XQG�$QSDVVXQJ�GHU�+|KH
GHU�=XZHLVXQJVEHWUlJH�

�� GDV� =DKOYHUIDKUHQ� GHU� =XZHLVXQJHQ� ]XP� 'HN�
NXQJVNDSLWDO�

�� GLH� $QUHFKQXQJ� YRQ� 'HFNXQJVNDSLWDO� EHL� GHQ
MHZHLOLJHQ� 'XUFKI�KUXQJVZHJHQ� GHU� EHWULHEOL�
FKHQ� $OWHUVYHUVRUJXQJ� VRZLH� �EHU� GLH� $QODJH
GHV�'HFNXQJVNDSLWDOV�

'DV� %XQGHVPLQLVWHULXP� I�U� *HVXQGKHLW� NDQQ� GLH
%HIXJQLV� QDFK� 6DW]� �� GXUFK� 5HFKWVYHURUGQXQJ�PLW
=XVWLPPXQJ�GHV�%XQGHVUDWHV� DXI�GDV�%XQGHVYHUVL�
FKHUXQJVDPW��EHUWUDJHQ�� ,Q�GLHVHP�)DOO�JLOW� I�U�GLH
GHP�%XQGHVYHUVLFKHUXQJVDPW� HQWVWHKHQGHQ�$XVJD�
EHQ�������$EV����HQWVSUHFKHQG�
������� 'LH� (UPLWWOXQJ� GHU� +|KH� GHV� HUIRUGHUOLFKHQ
'HFNXQJVNDSLWDOV� GXUFK� GLH� .UDQNHQNDVVH� XQG� GLH
=XI�KUXQJVSOlQH�]XP�'HFNXQJVNDSLWDO�VLQG�YRQ�GHU
$XIVLFKWVEHK|UGH�]X�JHQHKPLJHQ�
������� )�U� $PWVKDQGOXQJHQ� QDFK� $EVDW]� �� ZHUGHQ
*HE�KUHQ�XQG�$XVODJHQ�HUKREHQ��'DV�%XQGHVPLQL�
VWHULXP� I�U� *HVXQGKHLW� ZLUG� HUPlFKWLJW�� GXUFK
5HFKWVYHURUGQXQJ�PLW�=XVWLPPXQJ�GHV�%XQGHVUDWHV
GLH� JHE�KUHQSIOLFKWLJHQ� 7DWEHVWlQGH�� GLH�+|KH� GHU
*HE�KUHQ� XQG� GLH� $XVODJHQHUVWDWWXQJ� ]X� EHVWLP�
PHQ��(V� NDQQ�GDI�U� IHVWH�6lW]H�� DXFK� LQ� )RUP�YRQ
=HLWJHE�KUHQ��XQG�5DKPHQVlW]H�YRUVHKHQ��'LH�*H�
E�KUHQVlW]H�VLQG�VR�]X�EHPHVVHQ��GDVV�GHU�PLW�GHQ
$PWVKDQGOXQJHQ� YHUEXQGHQH� JHVDPWH� 3HUVRQDO�
XQG� 6DFKDXIZDQG� GHU� $XIVLFKWVEHK|UGH� JHGHFNW
ZLUG��'DV�%XQGHVPLQLVWHULXP� I�U�*HVXQGKHLW� NDQQ
GLH� 9HURUGQXQJVHUPlFKWLJXQJ� QDFK� 6DW]� �� GXUFK
5HFKWVYHURUGQXQJ�PLW�=XVWLPPXQJ�GHV�%XQGHVUDWHV
DXI�GDV�%XQGHVYHUVLFKHUXQJVDPW��EHUWUDJHQ�

�����I �����I
,QVROYHQ]IlKLJNHLW�YRQ

.UDQNHQNDVVHQYHUElQGHQ
XQYHUlQGHU W

���'LH�������E�ELV����H�JHOWHQ�I�U�GLH�9HUElQGH�GHU
.UDQNHQNDVVHQ�HQWVSUHFKHQG�³

�� 9RU�������ZLUG�GLH�hEHUVFKULIW�Ä$FKWHU�7LWHO�.DV�
VHQDUWHQ�EHUJUHLIHQGH�5HJHOXQJHQ³�DXIJHKREHQ�

�� XQYHUlQGHU W

��� ������ZLUG�ZLH�IROJW�JHlQGHUW� ��� XQYHUlQGHU W
D� 'LH�hEHUVFKULIW�ZLUG�ZLH�IROJW�JHIDVVW�
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Ä�����
9HUPHLGXQJ�GHU�6FKOLH�XQJ�RGHU�,QVROYHQ]

YRQ�.UDQNHQNDVVHQ³�
E� $EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW�

DD� ,Q�6DW]���ZHUGHQ�GLH�:|UWHU�Ä9HUEDQG��GHU
LP�)DOO�LKUHU�$XIO|VXQJ�RGHU�6FKOLH�XQJ�LK�
UH� 9HUSIOLFKWXQJHQ� JHJHQ�EHU� GHQ� *OlXEL�
JHUQ� ]X� HUI�OOHQ� KDW�³� GXUFK� GLH� :|UWHU
Ä6SLW]HQYHUEDQG�%XQG� GHU� .UDQNHQNDVVHQ³
HUVHW]W�

EE� 1DFK� 6DW]� �� ZHUGHQ� IROJHQGH� 6lW]H� HLQJH�
I�JW�� Ä6WHOOW� GHU� 6SLW]HQYHUEDQG� %XQG� GHU
.UDQNHQNDVVHQ� IHVW�� GDVV� LQ� GHU� OHW]WHQ
9LHUWHOMDKUHVUHFKQXQJ� HLQHU� .UDQNHQNDVVH
GLH�$XVJDEHQ�GLH�(LQQDKPHQ�XP�HLQHQ�%H�
WUDJ��EHUVWLHJHQ�KDEHQ��GHU�JU|�HU�LVW�DOV����
3UR]HQW� GHU� GXUFKVFKQLWWOLFKHQ�PRQDWOLFKHQ
=XZHLVXQJHQ�DXV�GHP�*HVXQGKHLWVIRQGV�I�U
GHQ� ]X� EHXUWHLOHQGHQ� %HULFKWV]HLWUDXP�� VR
KDW� HU� KLHU�EHU� GLH� ]XVWlQGLJH�$XIVLFKWVEH�
K|UGH� ]X� XQWHUULFKWHQ�� 'DU�EHU� KLQDXV� KDW
GHU� 6SLW]HQYHUEDQG� %XQG� GHU� .UDQNHQ�
NDVVHQ� GHQ� $XIVLFKWVEHK|UGHQ� GLH� LQ� GHQ
-DKUHVUHFKQXQJHQ�]XP�6WLFKWDJ�����'H]HP�
EHU� HLQHV� MHGHQ�.DOHQGHUMDKUHV� DXVJHZLHVH�
QHQ� %HWULHEVPLWWHO�� 5�FNODJHQ� XQG� *HOG�
PLWWHO�]XU�$QVFKDIIXQJ�XQG�(UQHXHUXQJ�YRQ
9HUZDOWXQJVYHUP|JHQ� HLQHU� .UDQNHQNDVVH
PLW]XWHLOHQ��'LH�$XIVLFKWVEHK|UGH�KDW�XQWHU
%HU�FNVLFKWLJXQJ�GHU�LQ�GHQ�6lW]HQ���XQG��
JHQDQQWHQ�)LQDQ]GDWHQ�YRP�9RUVWDQG�HLQHU
.UDQNHQNDVVH�XQYHU]�JOLFK�GLH�9RUODJH�GHU
LQ� 6DW]� �� JHQDQQWHQ� 8QWHUODJHQ� XQG� $XV�
N�QIWH� ]X� YHUODQJHQ��ZHQQ� VLFK� GDUDXV�$Q�
KDOWVSXQNWH� I�U� HLQH�GDXHUKDIWH�*HIlKUGXQJ
GHU� ZLUWVFKDIWOLFKHQ� /HLVWXQJVIlKLJNHLW� GHU
.DVVH�HUJHEHQ�³

FF� ,Q� GHP� ELVKHULJHQ� 6DW]� ��ZLUG� GLH�$QJDEH
Ä6DW]��³� GXUFK� GLH� $QJDEH� ÄGHQ� 6lW]HQ� �
XQG��³�HUVHW]W�

F� )ROJHQGHU�$EVDW]���ZLUG�DQJHI�JW�
���Ä����6WHOOW�GLH�$XIVLFKWVEHK|UGH�LP�%HQHKPHQ
PLW�GHP�6SLW]HQYHUEDQG�%XQG�GHU�.UDQNHQNDV�
VHQ� IHVW��GDVV�EHL�HLQHU�.UDQNHQNDVVH�QXU�GXUFK
GLH�9HUHLQLJXQJ�PLW�HLQHU�DQGHUHQ�.UDQNHQNDVVH
GLH�/HLVWXQJVIlKLJNHLW� DXI�'DXHU� JHVLFKHUW� RGHU
GHU�(LQWULWW�YRQ�=DKOXQJVXQIlKLJNHLW�RGHU�hEHU�
VFKXOGXQJ� YHUPLHGHQ�ZHUGHQ� NDQQ�� NDQQ�GLHVHU
GHU�$XIVLFKWVEHK|UGH�9RUVFKOlJH�I�U�HLQH�9HUHL�
QLJXQJ� GLHVHU� .UDQNHQNDVVH� PLW� HLQHU� DQGHUHQ
.UDQNHQNDVVH�YRUOHJHQ��.RPPW�EHL�GHU� LQ� LKUHU
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/HLVWXQJVIlKLJNHLW� JHIlKUGHWHQ� .UDQNHQNDVVH
HLQ�%HVFKOXVV� �EHU� HLQH� IUHLZLOOLJH�9HUHLQLJXQJ
LQQHUKDOE� HLQHU� YRQ� GHU� $XIVLFKWVEHK|UGH� JH�
VHW]WHQ� )ULVW� QLFKW� ]XVWDQGH�� HUVHW]W� GLH� $XI�
VLFKWVEHK|UGH�GLHVHQ�%HVFKOXVV�³

��� 'HP�������$EV����ZLUG�IROJHQGHU�6DW]�DQJHI�JW� ��� XQYHUlQGHU W
Ä.ODJHQ�JHJHQ�0D�QDKPHQ�GHU�$XIVLFKWVEHK|UGH
QDFK�GHQ�6lW]HQ���XQG���KDEHQ�NHLQH�DXIVFKLHEHQ�
GH�:LUNXQJ�³

��D�,Q�������$EV����6DW]���ZLUG�GLH�$QJDEH�ÄYRUEH�
KDOWOLFK�GHV�������$EV����6DW]��³�GXUFK�GLH�:|U�
WHU� ÄPLW� $XVQDKPH� GHU� %HWULHEVNUDQNHQNDVVHQ
GHU�'LHQVWEHWULHEH�GHV�%XQGHV³�HUVHW]W�

��E�������ZLUG�IROJHQGHU�$EVDW]���DQJHI�JW�
���Ä���� 'LH� I�U� GLH� )LQDQ]LHUXQJ� GHU� $XIJDEHQ
HLQHV� /DQGHVYHUEDQGHV� HUIRUGHUOLFKHQ� 0LWWHO
ZHUGHQ� YRQ� VHLQHQ� 0LWJOLHGVNDVVHQ� VRZLH� YRQ
GHQ� .UDQNHQNDVVHQ� GHUVHOEHQ� .DVVHQDUW� PLW
0LWJOLHGHUQ�PLW�:RKQVLW]� LP�=XVWlQGLJNHLWVEH�
UHLFK� GHV� /DQGHVYHUEDQGHV� DXIJHEUDFKW�� 'LH
PLWJOLHGVFKDIWVUHFKWOLFKH� =XRUGQXQJ� GHU� .UDQ�
NHQNDVVHQ�QDFK�������$EV����6DW]���EOHLEW�XQEH�
U�KUW�� 'DV� 1lKHUH� ]XU� $XIEULQJXQJ� GHU�0LWWHO
QDFK� 6DW]� �� YHUHLQEDUHQ� GLH� /DQGHVYHUElQGH�
.RPPW�GLH�9HUHLQEDUXQJ�QDFK�6DW]���QLFKW�ELV
]XP� ��� 1RYHPEHU� HLQHV� -DKUHV� ]XVWDQGH�� ZLUG
GHU�,QKDOW�GHU�9HUHLQEDUXQJ�GXUFK�HLQH�YRQ�GHQ
9HUWUDJVSDUWHLHQ�]X�EHVWLPPHQGH�6FKLHGVSHUVRQ
IHVWJHOHJW�³

��F�������ZLUG�IROJHQGHU�$EVDW]���DQJHI�JW�
���Ä����)�U�GDV�+DXVKDOWV�� XQG�5HFKQXQJVZHVHQ
HLQVFKOLH�OLFK�GHU�6WDWLVWLNHQ�EHL�GHU�9HUZDOWXQJ
GHV� *HVXQGKHLWVIRQGV� GXUFK� GDV� %XQGHVYHUVL�
FKHUXQJVDPW�JHOWHQ�GLH�������ELV����������$EV����
�����$EV����XQG�$EV����6DW]���HUVWHU�+DOEVDW]��GLH
��� ��� ELV� ���$EV�� �D� XQG� �� ��� $EV���� XQG� �� LQ
9HUELQGXQJ� PLW� $EVDW]� �D� GHV� 9LHUWHQ� %XFKHV
VRZLH�GLH�DXI�*UXQG�GHV������GHV�9LHUWHQ�%XFKHV
HUODVVHQHQ� 5HFKWVYHURUGQXQJHQ� HQWVSUHFKHQG�
)�U� GDV�9HUP|JHQ� JHOWHQ� GLH� ������ XQG� ��� GHV
9LHUWHQ�%XFKHV�HQWVSUHFKHQG�³

��� 'HP�������$EV����ZLUG�IROJHQGHU�6DW]�DQJHI�JW� ��� ������ZLUG�ZLH�IROJW�JHlQGHUW�
D��$EVDW]���ZLUG�IROJHQGHU�6DW]�DQJHI�JW�

Ä'DV� :HLWHUH� ]XP� 9HUIDKUHQ� GHU� %HLWUDJV]DKOXQ�
JHQ� QDFK� 6DW]� �� XQG�%HLWUDJVZHLWHUOHLWXQJHQ� QDFK
6DW]� �� ZLUG� GXUFK� 5HFKWVYHURUGQXQJ� QDFK� GHQ
�����F�XQG���Q�GHV�9LHUWHQ�%XFKHV�JHUHJHOW�³

Ä'DV� :HLWHUH� ]XP� 9HUIDKUHQ� GHU� %HLWUDJV]DK�
OXQJHQ�QDFK�6DW]���XQG�%HLWUDJVZHLWHUOHLWXQJHQ
QDFK�6DW]� ��ZLUG�GXUFK�5HFKWVYHURUGQXQJ�QDFK
GHQ� ��� ��F� XQG� ��Q� GHV� 9LHUWHQ� %XFKHV� JHUH�
JHOW�³
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E��1DFK�$EVDW]���ZHUGHQ�GLH� IROJHQGHQ�$EVlW]H
��ELV���DQJHI�JW�
���Ä���� 6FKXOGHW� HLQ� 0LWJOLHG� $XVODJHQ�� *H�
E�KUHQ�� %HLWUlJH�� GHQ� =XVDW]EHLWUDJ� QDFK
�������3UlPLHQ�QDFK�������6lXPQLV]XVFKOlJH�
=LQVHQ�� %X�JHOGHU� RGHU� =ZDQJVJHOGHU�� NDQQ
HV�EHL�=DKOXQJ�EHVWLPPHQ��ZHOFKH�6FKXOG�JH�
WLOJW�ZHUGHQ�VROO��7ULIIW�GDV�0LWJOLHG�NHLQH�%H�
VWLPPXQJ�� ZHUGHQ� GLH� 6FKXOGHQ� LQ� GHU� JH�
QDQQWHQ� 5HLKHQIROJH� JHWLOJW�� ,QQHUKDOE� GHU
JOHLFKHQ� 6FKXOGHQDUW� ZHUGHQ� GLH� HLQ]HOQHQ
6FKXOGHQ� QDFK� LKUHU�)lOOLJNHLW�� EHL� JOHLFK]HL�
WLJHU�)lOOLJNHLW�DQWHLOPl�LJ�JHWLOJW�
�������)�U�GLH�+DIWXQJ�GHU�(LQ]XJVVWHOOHQ�ZH�
JHQ� VFKXOGKDIWHU�3IOLFKWYHUOHW]XQJ� EHLP�(LQ�
]XJ� YRQ�%HLWUlJHQ� QDFK�$EVDW]� �� 6DW]� �� JLOW
����U� $EV�� �� XQG� �� GHV� 9LHUWHQ� %XFKHV� HQW�
VSUHFKHQG�
�������'DV�%XQGHVPLQLVWHULXP� I�U�*HVXQGKHLW
UHJHOW� GXUFK� 5HFKWVYHURUGQXQJ� PLW� =XVWLP�
PXQJ� GHV� %XQGHVUDWHV� GDV� 1lKHUH� �EHU� GLH
3U�IXQJ� GHU� YRQ� GHQ� .UDQNHQNDVVHQ� PLW]X�
WHLOHQGHQ� 'DWHQ� GXUFK� GLH� PLW� GHU� 3U�IXQJ
QDFK�������EHIDVVWHQ�6WHOOHQ�HLQVFKOLH�OLFK�GHU
)ROJHQ� IHKOHUKDIWHU� 'DWHQOLHIHUXQJHQ� RGHU
QLFKW� SU�IEDUHU� 'DWHQ� VRZLH� GDV� 9HUIDKUHQ
GHU� 3U�IXQJ� XQG� GHU� 3U�INULWHULHQ� I�U� GLH
%HUHLFKH� GHU� %HLWUDJVIHVWVHW]XQJ�� GHV� %HL�
WUDJVHLQ]XJV� XQG� GHU�:HLWHUOHLWXQJ� YRQ� %HL�
WUlJHQ�QDFK�$EVDW]���6DW]���GXUFK�GLH�.UDQ�
NHQNDVVHQ��DXFK�DEZHLFKHQG�YRQ�������³

��� �����D�ZLUG�ZLH�IROJW�JHIDVVW� ��� �����D�ZLUG�ZLH�IROJW�JHIDVVW�
Ä�����D Ä�����D

)LQDQ]LHOOH�+LOIHQ�]XU�9HUPHLGXQJ�GHU
6FKOLH�XQJ�RGHU�,QVROYHQ]�HLQHU

.UDQNHQNDVVH
)LQDQ]LHOOH�+LOIHQ�]XU�9HUPHLGXQJ�GHU

6FKOLH�XQJ�RGHU�,QVROYHQ]�HLQHU
.UDQNHQNDVVH

�������'LH� 6DW]XQJ� GHV� 6SLW]HQYHUEDQGHV� %XQG� GHU
.UDQNHQNDVVHQ� KDW� ELV� ]XP� ���� 0lU]� ����� %H�
VWLPPXQJHQ� �EHU� GLH� *HZlKUXQJ� ILQDQ]LHOOHU� +LO�
IHQ�]XU�(UP|JOLFKXQJ�RGHU�(UOHLFKWHUXQJ�YRQ�9HU�
HLQLJXQJHQ� YRQ� .UDQNHQNDVVHQ�� GLH� ]XU� $EZHQ�
GXQJ� YRQ� +DIWXQJVULVLNHQ� I�U� QRWZHQGLJ� HUDFKWHW
ZHUGHQ�� YRU]XVHKHQ�� 1lKHUHV� �EHU� 9RUDXVVHW]XQ�
JHQ��8PIDQJ�� )LQDQ]LHUXQJ� XQG�'XUFKI�KUXQJ� GHU
+LOIHQ� UHJHOW� GLH� 6DW]XQJ� GHV� 6SLW]HQYHUEDQGHV
%XQG�GHU�.UDQNHQNDVVHQ��,Q�GHU�6DW]XQJ�LVW�YRU]X�
VHKHQ�� GDVV� GLH� +LOIHQ� QXU� JHZlKUW� ZHUGHQ�� ZHQQ
ILQDQ]LHOOH�+LOIH�QDFK������E� LQ�DXVUHLFKHQGHU�+|�
KH� JHZlKUW� ZLUG�� 'LH� 6DW]XQJVUHJHOXQJHQ� ZHUGHQ
PLW� ��� 3UR]HQW� GHU� QDFK� �����F�$EV���� 6DW]� �� JH�

�������XQYHUlQGHU W
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ZLFKWHWHQ�6WLPPHQ�GHU�0LWJOLHGHU�EHVFKORVVHQ�
�������'HU�$QWUDJ�DXI�*HZlKUXQJ�HLQHU�ILQDQ]LHOOHQ
+LOIH�QDFK�$EVDW]���NDQQ�QXU�YRQ�GHU�$XIVLFKWVEH�
K|UGH� JHVWHOOW� ZHUGHQ�� 'HU� 9RUVWDQG� GHV� 6SLW]HQ�
YHUEDQGHV� %XQG� GHU� .UDQNHQNDVVHQ� HQWVFKHLGHW
�EHU� GLH�*HZlKUXQJ�GHU�+LOIH� QDFK�$EVDW]� ���'LH
+LOIHQ� N|QQHQ� DXFK� DOV�'DUOHKHQ� JHZlKUW�ZHUGHQ�
6LH�VLQG�]X�EHIULVWHQ�XQG�PLW�$XIODJHQ�]X�YHUVHKHQ�
GLH� GHU� 9HUEHVVHUXQJ� GHU� :LUWVFKDIWOLFKNHLW� XQG
/HLVWXQJVIlKLJNHLW�GLHQHQ�

�������XQYHUlQGHU W

�������'HU�6SLW]HQYHUEDQG�%XQG�GHU�.UDQNHQNDVVHQ
PDFKW� GLH� ]XU� )LQDQ]LHUXQJ� GHU� +LOIHQ� HUIRUGHUOL�
FKHQ�%HWUlJH�GXUFK�%HVFKHLG�EHL�VHLQHQ�0LWJOLHGV�
NDVVHQ� PLW� $XVQDKPH� GHU� ODQGZLUWVFKDIWOLFKHQ
.UDQNHQNDVVHQ�JHOWHQG��%HL�GHU�$XIWHLOXQJ�GHU�)L�
QDQ]LHUXQJ�GHU�+LOIHQ� LVW� GLH�XQWHUVFKLHGOLFKH�/HL�
VWXQJVIlKLJNHLW� GHU� .UDQNHQNDVVHQ� DQJHPHVVHQ� ]X
EHU�FNVLFKWLJHQ�� .ODJHQ� JHJHQ� GLH� %HVFKHLGH�� PLW
GHQHQ� GLH� %HWUlJH� ]XU� )LQDQ]LHUXQJ� GHU� +LOIHOHL�
VWXQJHQ�DQJHIRUGHUW�ZHUGHQ��KDEHQ�NHLQH�DXIVFKLH�
EHQGH�:LUNXQJ�

�������'HU�6SLW]HQYHUEDQG�%XQG�GHU�.UDQNHQNDVVHQ
PDFKW� GLH� ]XU� )LQDQ]LHUXQJ� GHU� +LOIHQ� HUIRUGHUOL�
FKHQ�%HWUlJH�GXUFK�%HVFKHLG�EHL�VHLQHQ�0LWJOLHGV�
NDVVHQ� PLW� $XVQDKPH� GHU� /DQGZLUWVFKDIWOLFKHQ
.UDQNHQNDVVHQ�JHOWHQG��%HL�GHU�$XIWHLOXQJ�GHU�)L�
QDQ]LHUXQJ� GHU� +LOIHQ� VLQG� GLH� XQWHUVFKLHGOLFKH
/HLVWXQJVIlKLJNHLW� GHU� .UDQNHQNDVVHQ� VRZLH� EH�
UHLWV�JHOHLVWHWH�+LOIHQ�QDFK������E�DQJHPHVVHQ�]X
EHU�FNVLFKWLJHQ�� .ODJHQ� JHJHQ� GLH� %HVFKHLGH�� PLW
GHQHQ� GLH� %HWUlJH� ]XU� )LQDQ]LHUXQJ� GHU� +LOIHOHL�
VWXQJHQ�DQJHIRUGHUW�ZHUGHQ��KDEHQ�NHLQH�DXIVFKLH�
EHQGH�:LUNXQJ�

������� $QVSU�FKH� XQG� 9HUSIOLFKWXQJHQ� DXI� *UXQG
GHU�ELV�]XP�����'H]HPEHU������JHOWHQGHQ�)DVVXQJ
GHV������D�EOHLEHQ�XQEHU�KUW�³

�������XQYHUlQGHU W

��� 1DFK������D�ZLUG�IROJHQGHU������E�HLQJHI�JW� ��� 1DFK������D�ZLUG�IROJHQGHU������E�HLQJHI�JW�
Ä�����E Ä�����E

)UHLZLOOLJH�ILQDQ]LHOOH�+LOIHQ )UHLZLOOLJH�ILQDQ]LHOOH�+LOIHQ
�������.UDQNHQNDVVHQ�N|QQHQ�PLW�DQGHUHQ�.UDQNHQ�
NDVVHQ� GHUVHOEHQ�.DVVHQDUW� 9HUWUlJH� �EHU� GLH� *H�
ZlKUXQJ�YRQ�+LOIHOHLVWXQJHQ�VFKOLH�HQ��XP

�������.UDQNHQNDVVHQ�N|QQHQ�PLW�DQGHUHQ�.UDQNHQ�
NDVVHQ� GHUVHOEHQ�.DVVHQDUW� 9HUWUlJH� �EHU� GLH� *H�
ZlKUXQJ�YRQ�+LOIHOHLVWXQJHQ�VFKOLH�HQ��XP

�� GHUHQ� /HLVWXQJV�� XQG� :HWWEHZHUEVIlKLJNHLW� ]X
HUKDOWHQ�

�� GHUHQ� /HLVWXQJV�� XQG� :HWWEHZHUEVIlKLJNHLW� ]X
HUKDOWHQ�

�� +DIWXQJVIlOOH� QDFK� ������ $EV���� XQG� �� XQG
�����G�$EV����6DW]��� XQG��� LQVEHVRQGHUH� GXUFK
GLH� 8QWHUVW�W]XQJ� YRQ� IUHLZLOOLJHQ� 9HUHLQLJXQ�
JHQ�]X�YHUKLQGHUQ�RGHU

�� +DIWXQJVIlOOH� QDFK� ������ $EV���� XQG� �� XQG
�����G�$EV����6DW]��� XQG��� LQVEHVRQGHUH� GXUFK
GLH� 8QWHUVW�W]XQJ� YRQ� IUHLZLOOLJHQ� 9HUHLQLJXQ�
JHQ�]X�YHUKLQGHUQ�RGHU

�� GLH� $XIWHLOXQJ� GHU� %HWUlJH� QDFK� �����G� $EV���
6DW]��� XQG� �� DEZHLFKHQG� YRQ� GHU� QDFK� �����G
$EV����HUODVVHQHQ�5HFKWVYHURUGQXQJ�]X�UHJHOQ�

�� GLH� $XIWHLOXQJ� GHU� %HWUlJH� QDFK� �����G� $EV���
6DW]��� XQG� �� DEZHLFKHQG� YRQ� GHU� QDFK� �����G
$EV����HUODVVHQHQ�5HFKWVYHURUGQXQJ�]X�UHJHOQ�

,Q�GHQ�9HUWUlJHQ� LVW�1lKHUHV��EHU�8PIDQJ��)LQDQ�
]LHUXQJ� XQG� 'XUFKI�KUXQJ� GHU� +LOIHOHLVWXQJHQ� ]X
UHJHOQ�

,Q�GHQ�9HUWUlJHQ� LVW�1lKHUHV��EHU�8PIDQJ��)LQDQ�
]LHUXQJ� XQG� 'XUFKI�KUXQJ� GHU� +LOIHOHLVWXQJHQ� ]X
UHJHOQ�� �� ��� GHV� =HKQWHQ� %XFKHV� JLOW� HQWVSUH�
FKHQG�

�������'LH�9HUWUlJH�VLQG�YRQ�GHQ�I�U�GLH�DP�9HUWUDJ
EHWHLOLJWHQ� .UDQNHQNDVVHQ� ]XVWlQGLJHQ� $XIVLFKWV�

�������XQYHUlQGHU W
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EHK|UGHQ�]X�JHQHKPLJHQ�³
��D�1DFK�������ZLUG�IROJHQGHU������D�HLQJHI�JW�

Ä�����D
6LFKHUVWHOOXQJ�GHU�(LQQDKPHQ�GHV�*HVXQGKHLWV�

IRQGV
������� 6WHLJHQ� GLH� %HLWUDJVU�FNVWlQGH� HLQHU
.UDQNHQNDVVH�HUKHEOLFK�DQ��VR�KDW�GLH�.UDQ�
NHQNDVVH�QDFK�$XIIRUGHUXQJ�GXUFK�GDV�%XQ�
GHVYHUVLFKHUXQJVDPW�GLHVHP�GLH�*U�QGH�KLHU�
I�U� ]X� EHULFKWHQ� XQG� LQQHUKDOE� HLQHU� )ULVW
YRQ� YLHU�:RFKHQ� JODXEKDIW� ]X�PDFKHQ�� GDVV
GHU� $QVWLHJ� QLFKW� DXI� HLQH� 3IOLFKWYHUOHW]XQJ
]XU�FN]XI�KUHQ� LVW�� (QWVFKHLGXQJVHUKHEOLFKH
7DWVDFKHQ� VLQG� GXUFK� JHHLJQHWH� 8QWHUODJHQ
JODXEKDIW�]X�PDFKHQ�
������� :HUGHQ� GLH� HQWVFKHLGXQJVHUKHEOLFKHQ
8QWHUODJHQ�QLFKW�YRUJHOHJW�RGHU�UHLFKHQ�GLHVH
QLFKW� ]XU� *ODXEKDIWPDFKXQJ� HLQHV� XQYHU�
VFKXOGHWHQ�%HLWUDJVU�FNVWDQGHV�DXV��ZLUG�GLH
.UDQNHQNDVVH� VlXPLJ�� )�U� MHGHQ� DQJHIDQJH�
QHQ�0RQDW� QDFK�$XIIRUGHUXQJ� ]XU� %HULFKWV�
OHJXQJ�ZLUG�YRUOlXILJ�HLQ�6lXPQLV]XVFKODJ�LQ
+|KH� YRQ� ��� 3UR]HQW� YRQ� GHP� %HWUDJ� HUKR�
EHQ��GHU�VLFK�DXV�GHU�5�FNVWDQGVTXRWH�GHV�GLH
%HULFKWVSIOLFKW�DXVO|VHQGHQ�0RQDWV�DE]�JOLFK
GHU� GHV� 9RUMDKUHVPRQDWV� RGHU� GHU� GHV� 9RU�
MDKUHVGXUFKVFKQLWWV�GHU�.UDQNHQNDVVH�PXOWL�
SOL]LHUW�PLW�GHP�LQVJHVDPW�]XP�6ROO�JHVWHOOWHQ
%HLWUlJHQ� GHU� .UDQNHQNDVVH� GHV� GLH� %H�
ULFKWVSIOLFKW� DXVO|VHQGHQ� 0RQDWV�� HUJLEW�� (V
ZLUG�GHU�MHZHLOV�QLHGULJHUH�:HUW�]XU�%HUHFK�
QXQJ� GHU� 6lXPQLV]XVFKOlJH� LQ� $QVDW]� JH�
EUDFKW�
�������'LH�.UDQNHQNDVVH� HUKlOW� LKUH� 6lXPQLV�
]XVFKOlJH� ]XU�FN�� ZHQQ� VLH� LQQHUKDOE� HLQHU
DQJHPHVVHQHQ�� YRP�%XQGHVYHUVLFKHUXQJVDPW
IHVW]XVHW]HQGHQ� )ULVW�� GLH� LP� 5HJHOIDOO� GUHL
0RQDWH� QDFK�(LQWULWW� GHU� 6lXPQLV� QDFK�$E�
VDW]� �� QLFKW� XQWHUVFKUHLWHQ� VROO�� JODXEKDIW
PDFKW��GDVV�GLH�%HLWUDJVU�FNVWlQGH�QLFKW�DXI
HLQH�3IOLFKWYHUOHW]XQJ�LKUHUVHLWV�]XU�FN]XI�K�
UHQ� VLQG�� $QGHUHQIDOOV� ZHUGHQ� GLH� 6lXPQLV�
]XVFKOlJH�HQGJ�OWLJ�IHVWJHVHW]W�XQG�YHUEOHLEHQ
GHP�*HVXQGKHLWVIRQGV�
������� %OHLEHQ� GLH� %HLWUDJVU�FNVWlQGH� DXFK
QDFK� $EODXI� GHU� )ULVW� QDFK� $EVDW]� �� HUKHE�
OLFK� LP� 6LQQH� GHV� $EVDW]HV� �� XQG� LVW� GLH
.UDQNHQNDVVH� VlXPLJ� LP� 6LQQH� GHV� $EVDW�
]HV����LVW�YRQ�HLQHU�IRUWJHVHW]WHQ�3IOLFKWYHUOHW�
]XQJ� DXV]XJHKHQ�� ,Q� GLHVHP� )DOO� VROO� GDV
%XQGHVYHUVLFKHUXQJVDPW� GHQ� 6lXPQLV]X�
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VFKODJ�XP�ZHLWHUH����3UR]HQWSXQNWH�SUR�0R�
QDW� ELV� ]XU� YROOHQ� +|KH� GHV� I�U� GLH� %HUHFK�
QXQJ� GHU� 6lXPQLV]XVFKOlJH� ]XJUXQGH� JHOHJ�
WHQ�'LIIHUHQ]EHWUDJHV�QDFK�$EVDW]���HUK|KHQ�
'LHVH� 6lXPQLV]XVFKOlJH� JHOWHQ� DOV� HQGJ�OWLJ
IHVWJHVHW]W� XQG� YHUEOHLEHQ� GHP�*HVXQGKHLWV�
IRQGV�
�������.ODJHQ� JHJHQ� GLH� (UKHEXQJ� YRQ� 6lXP�
QLV]XVFKOlJHQ� KDEHQ� NHLQH� DXIVFKLHEHQGH
:LUNXQJ�
�����������U�GHV�9LHUWHQ�%XFKHV�XQG�������$EV�
��6DW]���EOHLEHQ�XQEHU�KUW�³

��E�������ZLUG�ZLH�IROJW�JHlQGHUW�
D� 'LH�$EVlW]H���ELV���ZHUGHQ�ZLH�IROJW�JHIDVVW�

���Ä���� %HL� GHU� (UPLWWOXQJ� GHU� +|KH� GHU� =X�
ZHLVXQJHQ� DXV� GHP� *HVXQGKHLWVIRQGV� LVW� VL�
FKHU]XVWHOOHQ�� GDVV� VLFK� GLH� %HODVWXQJHQ� DXI
*UXQG�GHU�(LQI�KUXQJ�GHV�*HVXQGKHLWVIRQGV
I�U�GLH�LQ�HLQHP�/DQG�WlWLJHQ�.UDQNHQNDVVHQ
LQ� MlKUOLFKHQ�6FKULWWHQ� YRQ� MHZHLOV� K|FKVWHQV
���� 0LOOLRQHQ� (XUR� DXIEDXHQ�� +LHUI�U� VWHOOW
GDV� %XQGHVYHUVLFKHUXQJVDPW� I�U� MHGHV� $XV�
JOHLFKVMDKU�XQG�I�U� MHGHV�/DQG�GLH�+|KH�GHU
IRUWJHVFKULHEHQHQ� (LQQDKPHQ� GHU� .UDQNHQ�
NDVVHQ� I�U� GLH� LQ� HLQHP� /DQG� ZRKQKDIWHQ
9HUVLFKHUWHQ� GHQ� =XZHLVXQJHQ� DXV� GHP� *H�
VXQGKHLWVIRQGV� RKQH� %HU�FNVLFKWLJXQJ� GHU
VLFK� DXV�$EVDW]� �� HUJHEHQGHQ�=XZHLVXQJVHU�
K|KXQJHQ�JHJHQ�EHU��'DEHL� VLQG�DOV�(LQQDK�
PHQ� GLH� ILNWLYHQ� %HLWUDJVHLQQDKPHQ� DXI
*UXQG� GHU� DP� ���� -XQL� ����� JHOWHQGHQ� %HL�
WUDJVVlW]H��EHUHLQLJW�XP�$XVJOHLFKVDQVSU�FKH
XQG� �YHUSIOLFKWXQJHQ� DXI� *UXQG� GHV� 5LVLNR�
VWUXNWXUDXVJOHLFKV�XQG�GHV�5LVLNRSRROV�LQ�GHU
ELV� ]XP� ���� 'H]HPEHU� ����� JHOWHQGHQ� )DV�
VXQJ� XQG� IRUWJHVFKULHEHQ� HQWVSUHFKHQG� GHU
9HUlQGHUXQJVUDWH� QDFK� ����� $EV�� �� ]X� EH�
U�FNVLFKWLJHQ�
�������(UJLEW� GLH�*HJHQ�EHUVWHOOXQJ� QDFK�$E�
VDW]���6DW]����GDVV�GLH�%HODVWXQJVZLUNXQJHQ�LQ
%H]XJ� DXI� GLH� LQ� HLQHP� /DQG� WlWLJHQ� .UDQ�
NHQNDVVHQ� GHQ� QDFK� $EVDW]� �� 6DW]� �� MHZHLOV
PD�JHEOLFKHQ� %HWUDJ� �EHUVWHLJHQ�� VLQG� GLH
=XZHLVXQJHQ� DQ� GLH� .UDQNHQNDVVHQ� I�U� GH�
UHQ�9HUVLFKHUWH�PLW�:RKQVLW]� LQ� GHQ� MHZHLOL�
JHQ� /lQGHUQ� LP� -DKUHVDXVJOHLFK� I�U� GDV� MH�
ZHLOLJH�$XVJOHLFKVMDKU� VR� ]X� YHUlQGHUQ�� GDVV
GLHVHU� %HWUDJ� JHQDX� HUUHLFKW� ZLUG�� 'LH� ]XU
(UK|KXQJ� GHU� =XZHLVXQJHQ� QDFK� 6DW]� �� HU�
IRUGHUOLFKHQ�%HWUlJH�ZHUGHQ�DXV�0LWWHOQ�GHU
/LTXLGLWlWVUHVHUYH� QDFK� �� ���� $EV�� �� DXIJH�
EUDFKW�
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�������'LH�5HJHOXQJHQ�GHU�$EVlW]H���XQG���ILQ�
GHQ� OHW]WPDOLJ� LQ� GHP� -DKU�$QZHQGXQJ�� GDV
GHP� -DKU� YRUDXVJHKW�� LQ� GHP� HUVWPDOLJ� LQ
NHLQHP� %XQGHVODQG� HLQH� hEHUVFKUHLWXQJ� GHV
QDFK� $EVDW]� �� 6DW]� �� MHZHLOV� PD�JHEOLFKHQ
%HWUDJHV�IHVWJHVWHOOW�ZXUGH�³

E� $EVDW]���6DW]���ZLUG�ZLH�IROJW�JHIDVVW�
Ä'DV� 1lKHUH� ]XU� 8PVHW]XQJ� GHU� 9RUJDEHQ
GHU� $EVlW]H� �� XQG� ��� LQVEHVRQGHUH� ]XU� %H�
VWLPPXQJ� GHU� %HLWUDJVVlW]H�� GHU� (LQQDKPHQ
XQG�LKUHU�)RUWVFKUHLEXQJ�XQG�GHU�=XZHLVXQ�
JHQ�� VRZLH� GLH� )HVWOHJXQJ� GHU� $EVFKODJV]DK�
OXQJHQ� UHJHOW� GLH� 5HFKWVYHURUGQXQJ� QDFK� �
����$EV����³

��F�������$EVDW]���ZLUG�ZLH�IROJW�JHIDVVW�
D� 6DW]���ZLUG�GXUFK�GLH�IROJHQGHQ�6lW]H�HUVHW]W�

Ä'LH� 5HFKHQ]HQWUHQ� �EHUPLWWHOQ� GLH� 'DWHQ
QDFK�$EVDW]� ��DXI�$QIRUGHUXQJ�GHQ�.DVVHQ�
lU]WOLFKHQ�9HUHLQLJXQJHQ�� VRZHLW� GLHVH�'DWHQ
]XU�(UI�OOXQJ�LKUHU�$XIJDEHQ�QDFK������$EV�
��� �� ��� XQG� �� ���D� HUIRUGHUOLFK� VLQG�� VRZLH
GHP�%XQGHVPLQLVWHULXP�I�U�*HVXQGKHLW�RGHU
HLQHU�YRQ�LKP�EHQDQQWHQ�6WHOOH�LP�:HJH�HOHN�
WURQLVFKHU�'DWHQ�EHUWUDJXQJ�RGHU�PDVFKLQHOO
YHUZHUWEDU� DXI� 'DWHQWUlJHUQ�� 'HP� %XQGHV�
PLQLVWHULXP�I�U�*HVXQGKHLW�RGHU�GHU�YRQ�LKP
EHQDQQWHQ� 6WHOOH� VLQG� GLH� 'DWHQ� QLFKW� DU]W�
XQG� QLFKW� YHUVLFKHUWHQEH]RJHQ� ]X� �EHUPLW�
WHOQ��9RU� GHU�9HUDUEHLWXQJ� GHU�'DWHQ� GXUFK
GLH� .DVVHQlU]WOLFKHQ� 9HUHLQLJXQJHQ� LVW� GHU
9HUVLFKHUWHQEH]XJ�GXUFK� HLQH� YRQ�GHU� MHZHL�
OLJHQ�.DVVHQlU]WOLFKHQ�9HUHLQLJXQJ�UlXPOLFK�
RUJDQLVDWRULVFK� XQG� SHUVRQHOO� JHWUHQQWHQ
6WHOOH�]X�SVHXGRQ\PLVLHUHQ�³

E� 'HU�ELVKHULJH�6DW]���ZLUG�6DW]���
��G�,Q�������$EV����ZLUG�GLH�$QJDEH�Ä�����³�GXUFK

GLH�$QJDEH�Ä�����³�HUVHW]W�
��H�,Q�������$EV����6DW]���ZLUG�GLH�$QJDEH�Ä6DW]��³

GXUFK�GLH�$QJDEH�Ä$EVDW]���6DW]��³�HUVHW]W�
��� 'HP������D�ZLUG�IROJHQGHU�$EVDW]���DQJHI�JW� ��� 'HP������D�ZLUG�IROJHQGHU�$EVDW]���DQJHI�JW�

���Ä���� :HU� HV� DOV� 0LWJOLHG� GHV� 9RUVWDQGV� HLQHU
.UDQNHQNDVVH� HQWJHJHQ� �����E� $EV���� 6DW]� �� XQ�
WHUOlVVW��GHU�$XIVLFKWVEHK|UGH�GLH�GRUW�YRUJHVFKULH�
EHQH� $Q]HLJH� ]X� PDFKHQ�� ZLUG� PLW� )UHLKHLWVVWUDIH
ELV� ]X� GUHL� -DKUHQ� RGHU� PLW� *HOGVWUDIH� EHVWUDIW�
+DQGHOW�GHU�7lWHU� IDKUOlVVLJ�� VR� LVW�GLH�6WUDIH�)UHL�
KHLWVVWUDIH�ELV�]X�HLQHP�-DKU�RGHU�*HOGVWUDIH�³

���Ä���� :HU� HV� DOV� 0LWJOLHG� GHV� 9RUVWDQGV� HLQHU
.UDQNHQNDVVH� HQWJHJHQ� �����E� $EV���� 6DW]� �� XQ�
WHUOlVVW�� GHU� $XIVLFKWVEHK|UGH� GLH� LQ� �� ��� $EV�� �
GHV�.UHGLWZHVHQJHVHW]HV� JHQDQQWHQ� 6DFKYHUKDO�
WH� DQ]X]HLJHQ��ZLUG�PLW� )UHLKHLWVVWUDIH� ELV� ]X� GUHL
-DKUHQ� RGHU� PLW� *HOGVWUDIH� EHVWUDIW�� +DQGHOW� GHU
7lWHU�IDKUOlVVLJ��VR�LVW�GLH�6WUDIH�)UHLKHLWVVWUDIH�ELV
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]X�HLQHP�-DKU�RGHU�*HOGVWUDIH�³
��� 'LH�IROJHQGHQ��������ELV�����ZHUGHQ�DQJHI�JW�

Ä�����
hEHUJDQJVUHJHOXQJ�]XU�HQWHUDOHQ�(UQlKUXQJ

���9HUVLFKHUWH�KDEHQ�ELV�]XU�9HU|IIHQWOLFKXQJ�GHU
=XVDPPHQVWHOOXQJ� QDFK� �� ��� $EV�� �� 6DW]� �� LP
%XQGHVDQ]HLJHU� $QVSUXFK� DXI� HQWHUDOH� (UQlK�
UXQJ�QDFK�0D�JDEH�GHV�.DSLWHOV�(�GHU�$U]QHL�
PLWWHOULFKWOLQLH� LQ� GHU� )DVVXQJ� YRP� ���� $XJXVW
����� �%$Q]�� 1U�� ���� �6�� ��� ����� YRP
���6HSWHPEHU�������

�����
3V\FKRWKHUDSHXWHQ

���$EZHLFKHQG�YRQ������$EV�����ZHUGHQ�3V\FKR�
WKHUDSHXWHQ� ]XU� YHUWUDJVlU]WOLFKHQ� 9HUVRUJXQJ
]XJHODVVHQ��ZHQQ�VLH
��� HLQH� $SSUREDWLRQ� QDFK� GHP� 3V\FKRWKHUD�

SHXWHQJHVHW]� XQG� GHQ� )DFKNXQGHQDFKZHLV
QDFK�����F�6DW]���1U����KDEHQ�

���LQ�GHU�=HLW�YRP�����-XQL������ELV�]XP�����-XQL
����� DQ� GHU� DPEXODQWHQ� SV\FKRWKHUDSHXWL�
VFKHQ�9HUVRUJXQJ�LQ�HLQHP�DQGHUHQ�0LWJOLHG�
VWDDW� GHU�(XURSlLVFKHQ�8QLRQ�RGHU� LQ� HLQHP
DQGHUHQ�9HUWUDJVVWDDW� GHV�$ENRPPHQV� �EHU
GHQ� (XURSlLVFKHQ� :LUWVFKDIWVUDXP� WHLOJH�
QRPPHQ� KDEHQ� XQG� GLHVH� 7lWLJNHLW� YHU�
JOHLFKEDU� PLW� GHU� LQ� GHU� JHVHW]OLFKHQ� .UDQ�
NHQYHUVLFKHUXQJ�ZDU�XQG

��� ELV� ]XP� ���� -XQL� ����� GLH� $SSUREDWLRQVXU�
NXQGH�YRUOHJHQ�XQG�GHQ�$QWUDJ�DXI�(UWHLOXQJ
GHU�=XODVVXQJ�JHVWHOOW�KDEHQ�

'HU� =XODVVXQJVDXVVFKXVV� KDW� �EHU� GLH� =XODV�
VXQJVDQWUlJH� ELV� ]XP� ���� 6HSWHPEHU� ����� ]X
HQWVFKHLGHQ�

�����
hEHUJDQJVUHJHOXQJ�I�U�GLH�NQDSSVFKDIWOLFKH

.UDQNHQYHUVLFKHUXQJ
���'LH�5HJHOXQJ�GHV������$EV����GHU�5LVLNRVWUXN�
WXU�$XVJOHLFKVYHURUGQXQJ�LVW�QLFKW�DQ]XZHQGHQ�
ZHQQ�GLH�'HXWVFKH�5HQWHQYHUVLFKHUXQJ�.QDSS�
VFKDIW�%DKQ�6HH� GLH� 9HUZDOWXQJVDXVJDEHQ� GHU
NQDSSVFKDIWOLFKHQ�.UDQNHQYHUVLFKHUXQJ� DEZHL�
FKHQG�YRQ������$EV����6DW]���GHV�9LHUWHQ�%XFKHV
6R]LDOJHVHW]EXFK� JHWUHQQW� LP� +DXVKDOWVSODQ
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DXVZHLVW� VRZLH� GLH� 5HFKQXQJVOHJXQJ� XQG� GHQ
-DKUHVDEVFKOXVV� QDFK� �� ��� GHV� 9LHUWHQ� %XFKHV
6R]LDOJHVHW]EXFK� I�U� GLH� 9HUZDOWXQJVDXVJDEHQ
GHU�NQDSSVFKDIWOLFKHQ�.UDQNHQYHUVLFKHUXQJ�JH�
WUHQQW� GXUFKI�KUW�� 6DW]� �� JLOW� QXU�� ZHQQ� GDV
%XQGHVYHUVLFKHUXQJVDPW�UHFKW]HLWLJ�YRU�GHU�%H�
NDQQWPDFKXQJ� QDFK� �� ��� $EV�� �� GHU� 5LVLNR�
VWUXNWXU�$XVJOHLFKVYHURUGQXQJ�I�U�GDV�IROJHQGH
$XVJOHLFKVMDKU�DXI�GHU�*UXQGODJH�HLQHV�YRQ�GHU
'HXWVFKHQ� 5HQWHQYHUVLFKHUXQJ� .QDSSVFKDIW�
%DKQ�6HH�HUEUDFKWHQ�DXVUHLFKHQGHQ�1DFKZHLVHV
IHVWVWHOOW�� GDVV� GLH� 9HUZDOWXQJVDXVJDEHQ� GHU
NQDSSVFKDIWOLFKHQ� .UDQNHQYHUVLFKHUXQJ� JH�
WUHQQW� LP�+DXVKDOWVSODQ�DXVJHZLHVHQ� VLQG��(QW�
VSUHFKHQG� JLOW� 6DW]� �� I�U� GHQ� -DKUHVDXVJOHLFK
QDFK� �� ��� GHU� 5LVLNRVWUXNWXU�� $XVJOHLFKVYHU�
RUGQXQJ� QXU�� ZHQQ� GDV� %XQGHVYHUVLFKHUXQJV�
DPW� UHFKW]HLWLJ� YRU� GHU�'XUFKI�KUXQJ� GHV� -DK�
UHVDXVJOHLFKV� DXI� GHU� *UXQGODJH� HLQHV� YRQ� GHU
'HXWVFKHQ� 5HQWHQYHUVLFKHUXQJ� .QDSSVFKDIW�
%DKQ�6HH�HUEUDFKWHQ�DXVUHLFKHQGHQ�1DFKZHLVHV
IHVWVWHOOW��GDVV�VLH�GLH�5HFKQXQJVOHJXQJ�XQG�GHQ
-DKUHVDEVFKOXVV� QDFK� ����� GHV� 9LHUWHQ� %XFKHV
6R]LDOJHVHW]EXFK� I�U� GLH� 9HUZDOWXQJVDXVJDEHQ
GHU�NQDSSVFKDIWOLFKHQ�.UDQNHQYHUVLFKHUXQJ�JH�
WUHQQW�GXUFKJHI�KUW�KDW�³

$UWLNHO�� $UWLNHO��
bQGHUXQJ�GHV�9LHUWHQ�%XFKHV

6R]LDOJHVHW]EXFK
XQYHUlQGHU W

'DV� 9LHUWH� %XFK� 6R]LDOJHVHW]EXFK� ±� *HPHLQVDPH
9RUVFKULIWHQ� I�U� GLH� 6R]LDOYHUVLFKHUXQJ� ±� LQ� GHU� )DV�
VXQJ� GHU� %HNDQQWPDFKXQJ� YRP� ���� -DQXDU� ����
�%*%O��,� 6������ ������ ]XOHW]W� JHlQGHUW� GXUFK� «
�%*%O��,�6��«���ZLUG�ZLH�IROJW�JHlQGHUW�
�� ,Q� ����� ZLUG� QDFK� $EVDW]� �� IROJHQGHU� $EVDW]� �D

HLQJHI�JW�
���Ä��D��'LH�-DKUHVUHFKQXQJ�HLQHU�.UDQNHQNDVVH�HLQ�
VFKOLH�OLFK� GHU� 'HXWVFKHQ� 5HQWHQYHUVLFKHUXQJ
.QDSSVFKDIW�%DKQ�6HH�� VRZHLW� VLH� GLH�.UDQNHQYHU�
VLFKHUXQJ� QDFK� GHP� )�QIWHQ� %XFK� GXUFKI�KUW�� KDW
HLQ� GHQ� WDWVlFKOLFKHQ�9HUKlOWQLVVHQ� HQWVSUHFKHQGHV
%LOG� GHU�9HUP|JHQV��� )LQDQ]�� XQG� (UWUDJVODJH� GHU
.UDQNHQNDVVH� ]X� YHUPLWWHOQ��'LH� JHVHW]OLFKHQ�9HU�
WUHWHU� GHU� .UDQNHQNDVVH� KDEHQ� EHL� GHU� 8QWHU]HLFK�
QXQJ� GHU� -DKUHVUHFKQXQJ� QDFK� EHVWHP� :LVVHQ
VFKULIWOLFK� ]X� YHUVLFKHUQ�� GDVV� GLH� -DKUHVUHFKQXQJ
HLQ� GHQ� WDWVlFKOLFKHQ�9HUKlOWQLVVHQ� HQWVSUHFKHQGHV
%LOG� LP� 6LQQH� GHV� 6DW]HV� �� YHUPLWWHOW�� 'DEHL� VLQG
EHL� GHU� %HZHUWXQJ� GHU� LQ� GHU� -DKUHVUHFKQXQJ� RGHU
GHQ� LKU� ]X� *UXQGH� OLHJHQGHQ� %�FKHUQ� XQG� $XI�
]HLFKQXQJHQ� DXVJHZLHVHQHQ� 9HUP|JHQVJHJHQVWlQ�
GH� XQG� 9HUELQGOLFKNHLWHQ� LQVEHVRQGHUH� IROJHQGH
*UXQGVlW]H�]X�EHDFKWHQ�
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�� 'LH� 6DOGHQYRUWUlJH� ]X� %HJLQQ� GHV� 5HFKQXQJV�
MDKUHV�P�VVHQ�PLW� GHQ� HQWVSUHFKHQGHQ� 6FKOXVV�
VDOGHQ� GHU� -DKUHVUHFKQXQJHQ� GHV� YRUKHUJHKHQ�
GHQ�5HFKQXQJVMDKUHV��EHUHLQVWLPPHQ�

�� 'LH�-DKUHVUHFKQXQJ�PXVV�NODU�XQG��EHUVLFKWOLFK
VHLQ�� ,QVEHVRQGHUH� G�UIHQ� NHLQH�9HUlQGHUXQJHQ
YRUJHQRPPHQ�ZHUGHQ��GLH
D� GD]X� I�KUHQ�� GDVV� GHU� XUVSU�QJOLFKH� ,QKDOW

HLQHU� (LQWUDJXQJ� RGHU� $XI]HLFKQXQJ� QLFKW
PHKU�IHVWVWHOOEDU�LVW�RGHU

E� HV�XQJHZLVV�ODVVHQ��RE�VLH�XUVSU�QJOLFK�RGHU
HUVW�VSlWHU�JHPDFKW�ZRUGHQ�VLQG�

�� 'LH� 9HUP|JHQVJHJHQVWlQGH� XQG� 9HUELQGOLFK�
NHLWHQ� P�VVHQ� ]XP� $EVFKOXVVVWLFKWDJ� HLQ]HOQ
EHZHUWHW�VHLQ�

�� (V� LVW� YRUVLFKWLJ� ]X� EHZHUWHQ�� QDPHQWOLFK� VLQG
DOOH�YRUKHUVHKEDUHQ�5LVLNHQ�XQG�9HUOXVWH��GLH�ELV
]XP� $EVFKOXVVVWLFKWDJ� HQWVWDQGHQ� VLQG�� ]X� EH�
U�FNVLFKWLJHQ�� VHOEVW� ZHQQ� GLHVH� HUVW� ]ZLVFKHQ
GHP� $EVFKOXVVVWLFKWDJ� XQG� GHP� 7DJ� GHU� $XI�
VWHOOXQJ� GHU� -DKUHVUHFKQXQJ� EHNDQQW� JHZRUGHQ
VLQG�� *HZLQQH� VLQG� QXU� ]X� EHU�FNVLFKWLJHQ�
ZHQQ�VLH�DP�$EVFKOXVVVWLFKWDJ�UHDOLVLHUW�VLQG�

�� $XIZHQGXQJHQ� XQG� (UWUlJH� GHV� 5HFKQXQJVMDK�
UHV� VLQG� XQDEKlQJLJ� YRQ� GHQ� =HLWSXQNWHQ� GHU
HQWVSUHFKHQGHQ� =DKOXQJHQ� LQ� GHU� -DKUHVUHFK�
QXQJ�]X�EHU�FNVLFKWLJHQ�

�� 'LH� DXI� GLH� YRUKHUJHKHQGH� -DKUHVUHFKQXQJ� DQ�
JHZDQGWHQ� %HZHUWXQJVPHWKRGHQ� VROOHQ� EHLEH�
KDOWHQ�ZHUGHQ�³

�� 'HP������ZLUG�IROJHQGHU�6DW]�DQJHI�JW�
Ä$XVI�KUXQJVEHVWLPPXQJHQ� �EHU� GLH� *UXQGVlW]H
QDFK������$EV���D�N|QQHQ� LQ�GLH�5HFKWVYHURUGQXQJ
QDFK� 6DW]��� DXIJHQRPPHQ�ZHUGHQ�� VRZHLW� GLHV� HU�
IRUGHUOLFK� LVW�� XP� QDFK� HLQKHLWOLFKHQ� .ULWHULHQ� JH�
VFKDIIHQH� 8QWHUODJHQ� ]XU� %HZHUWXQJ� GHU� YRQ� GHQ
.UDQNHQNDVVHQ� DXIJHVWHOOWHQ� -DKUHVUHFKQXQJHQ�XQG
LKUHU�)LQDQ]ODJH�]X�HUKDOWHQ�³

�� �����$EV���6DW]���ZLUG�GXUFK�IROJHQGH�6lW]H�HUVHW]W�
Ä'LH�8QWHUODJHQ�I�U�GDV�%XQGHVPLQLVWHULXP�I�U�$U�
EHLW�XQG�6R]LDOHV�VLQG�GHP�LP�MHZHLOLJHQ�9HUVLFKH�
UXQJV]ZHLJ� LP� JHVDPWHQ� *HOWXQJVEHUHLFK� GLHVHV
%XFKHV�]XVWlQGLJHQ�9HUEDQG�PDVFKLQHOO�YHUZHUWEDU
XQG� JHSU�IW� ]X]XOHLWHQ�� 1DFK� $XIEHUHLWXQJ� OHLWHW
GLHVHU� GLH� 8QWHUODJHQ� LQ� PDVFKLQHOO� YHUZHUWEDUHU
)RUP�DQ�GDV�%XQGHVPLQLVWHULXP�I�U�$UEHLW�XQG�6R�
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]LDOHV� VRZLH� DQ� GLH� ]XVWlQGLJHQ� REHUVWHQ� 9HUZDO�
WXQJVEHK|UGHQ�GHU�/lQGHU�RGHU�DQ�GLH�YRQ�LKQHQ�EH�
VWLPPWHQ�6WHOOHQ�ZHLWHU�³

�� 'HP�������ZHUGHQ�IROJHQGH�$EVlW]H���XQG���DQJH�
I�JW�
���Ä����2UGQXQJVZLGULJ� KDQGHOW� DXFK��ZHU� HQWJHJHQ
����� $EV���D� RGHU� HQWJHJHQ� GHU� 5HFKWVYHURUGQXQJ
QDFK������DOV�0LWJOLHG�HLQHV�YHUWUHWXQJVEHUHFKWLJWHQ
2UJDQV�HLQHU�.UDQNHQNDVVH
�� EHL�GHU�$XIVWHOOXQJ�RGHU� )HVWVWHOOXQJ�HLQHV� -DK�

UHVDEVFKOXVVHV� GHQ� *UXQGVlW]HQ� RUGQXQJVPl�L�
JHU�%XFKI�KUXQJ�XQG�%LODQ]LHUXQJ� ]XZLGHUKDQ�
GHOW�

�� JHJHQ�GLH�3IOLFKW�]XU�2IIHQOHJXQJ�GHV�-DKUHVDE�
VFKOXVVHV� RGHU� DQGHUHU� 8QWHUODJHQ� GHU� 5HFK�
QXQJVOHJXQJ�YHUVW|�W�RGHU

�� LP� =XVDPPHQKDQJ�PLW� GHQ� 1XPPHUQ� �� XQG� �
EHL� KLHUI�U� ILQDQ]EHJU�QGHQGHQ� 8QWHUODJHQ� IDO�
VFKH�(UNOlUXQJHQ�DEJLEW�RGHU�KHUEHLI�KUW�

������� 'LH� 2UGQXQJVZLGULJNHLW� NDQQ� LQ� GHQ� )lOOHQ
GHV�$EVDW]HV� ��PLW� HLQHU�*HOGEX�H� ELV� ]X� I�QI]LJ�
WDXVHQG�(XUR�JHDKQGHW�ZHUGHQ��'LH�*HOGEX�H�NDQQ
PHKUPDOV�IHVWJHVHW]W�ZHUGHQ�³

�� ,Q� ������ $EV���� 1U���� ZLUG� GLH� $QJDEH� Ä�����
$EV���³�GXUFK�GLH�$QJDEH�Ä������$EV����XQG��³�HU�
VHW]W�

$UWLNHO��D
bQGHUXQJ�GHV�(OIWHQ�%XFKHV�6R]LDOJHVHW]EXFK
'DV�(OIWH�%XFK�6R]LDOJHVHW]EXFK�±�6R]LDOH�3IOHJH�

YHUVLFKHUXQJ�±��$UWLNHO���GHV�*HVHW]HV�YRP�����0DL
������%*%��,�6���������������]XOHW]W�JHlQGHUW�GXUFK
«��%*%O��,�6��«���ZLUG�ZLH�IROJW�JHlQGHUW�
�� �����$EV����ZLUG�IROJHQGHU�6DW]�DQJHI�JW�

Ä�� ���� $EV�� �� GHV� )�QIWHQ� %XFKHV� JLOW� PLW� GHU
0D�JDEH�� GDVV� GLH� %HLWUlJH� ]XU� 3IOHJHYHUVLFKH�
UXQJ� GHQ� %HLWUlJHQ� ]XU� .UDQNHQYHUVLFKHUXQJ
JOHLFKVWHKHQ�³

��������ZLUG�ZLH�IROJW�JHlQGHUW�
D�� ,Q� $EVDW]� �� ZLUG� GLH� $QJDEH� Ä��� �� XQG� �³

GXUFK�GLH�$QJDEH�Ä�����XQG��³�HUVHW]W�
E�� ,Q� $EVDW]� �� ZLUG� GLH� $QJDEH� Ä$EVDW]� �³

GXUFK�GLH�$QJDEH�Ä$EVDW]��³�HUVHW]W�
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$UWLNHO��E
bQGHUXQJ�GHV�6R]LDOJHULFKWVJHVHW]HV

'DV� 6R]LDOJHULFKWVJHVHW]� LQ� GHU� )DVVXQJ� GHU� %H�
NDQQWPDFKXQJ�YRP�����6HSWHPEHU�������%*%O��,�6�
������� ]XOHW]W� JHlQGHUW� GXUFK� «� �%*%O�� ,� 6�� «��
ZLUG�ZLH�IROJW�JHlQGHUW�
�� ,Q�GHU�,QKDOWV�EHUVLFKW�ZLUG�QDFK�GHU�$QJDEH�]X

GHQ��������ELV�����IROJHQGH�$QJDEH�HLQJHI�JW�
Ä6HFKVWHU�8QWHUDEVFKQLWW�
9HUIDKUHQ�LQ�YHUJDEHUHFKWOLFKHQ�6WUHLWLJNHLWHQ

�����D´
�� �����ZLUG�IROJHQGHU�$EVDW]���DQJHI�JW�

���Ä����,Q�6WUHLWLJNHLWHQ��EHU�(QWVFKHLGXQJHQ�YRQ
9HUJDEHNDPPHUQ�� GLH� 5HFKWVEH]LHKXQJHQ� QDFK
�����GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]EXFK�EHWUHI�
IHQ�� HQWVFKHLGHW� DXVVFKOLH�OLFK� GDV� I�U� GHQ� 6LW]
GHU�9HUJDEHNDPPHU�]XVWlQGLJH�/DQGHVVR]LDOJH�
ULFKW��0HKUHUH�/lQGHU�N|QQHQ�GXUFK�9HUHLQED�
UXQJ�GLH�GHQ�/DQGHVVR]LDOJHULFKWHQ�QDFK�6DW]� �
]XJHZLHVHQHQ� $XIJDEHQ� GHP� ]XVWlQGLJHQ� *H�
ULFKW�HLQHV�/DQGHV�DXFK�I�U�GDV�*HELHW�HLQHV�DQ�
GHUHQ�/DQGHV��EHUWUDJHQ�³

�� 1DFK� �� ���� ZLUG� IROJHQGHU� 6HFKVWHU� 8QWHUDE�
VFKQLWW�HLQJHI�JW�

Ä6HFKVWHU�8QWHUDEVFKQLWW
9HUIDKUHQ�LQ�YHUJDEHUHFKWOLFKHQ�6WUHLWLJNHLWHQ

�����D
������� ,Q� 6WUHLWLJNHLWHQ� �EHU� (QWVFKHLGXQJHQ� YRQ
9HUJDEHNDPPHUQ�� GLH� 5HFKWVEH]LHKXQJHQ� QDFK
�����GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]EXFK�EHWUHI�
IHQ��VLQG�������$EV����6DW]���ELV����������$EV���
XQG����GLH���� ����ELV� ���� VRZLH� ��� ����XQG����
GHV�*HVHW]HV�JHJHQ�:HWWEHZHUEVEHVFKUlQNXQJHQ
HQWVSUHFKHQG�DQ]XZHQGHQ�
������� %HL� GHU� (QWVFKHLGXQJ� GHV� %HVFKZHUGHJH�
ULFKWV��EHU�GLH� VRIRUWLJH�%HVFKZHUGH�ZLUNHQ�GLH
HKUHQDPWOLFKHQ�5LFKWHU�QLFKW�PLW�
�������:LUG�ZHJHQ� HLQHV�9HUVWR�HV� JHJHQ�9HUJD�
EHYRUVFKULIWHQ� 6FKDGHQVHUVDW]� EHJHKUW� XQG� KDW
HLQ�9HUIDKUHQ� YRU� GHU� 9HUJDEHNDPPHU� VWDWWJH�
IXQGHQ�� LVW� GDV� ]XVWlQGLJH� *HULFKW� DQ� GLH� EH�
VWDQGVNUlIWLJH� (QWVFKHLGXQJ� GHU� 9HUJDEHNDP�
PHU� XQG� GLH� (QWVFKHLGXQJ� GHV� /DQGHVVR]LDOJH�
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ULFKWV� VRZLH� JHJHEHQHQIDOOV� GHV� QDFK� $EVDW]� �
DQJHUXIHQHQ� %XQGHVVR]LDOJHULFKWV� �EHU� GLH� %H�
VFKZHUGH�JHEXQGHQ�
�������:LOO�HLQ�/DQGHVVR]LDOJHULFKW�YRQ�HLQHU�(QW�
VFKHLGXQJ� HLQHV� DQGHUHQ� /DQGHVVR]LDOJHULFKWV
RGHU� GHV� %XQGHVVR]LDOJHULFKWV� DEZHLFKHQ� RGHU
KlOW� HV� GHQ� 5HFKWVVWUHLW� ZHJHQ� EHDEVLFKWLJWHU
$EZHLFKXQJ�YRQ�(QWVFKHLGXQJHQ�HLQHV�2EHUODQ�
GHVJHULFKWV� RGHU� GHV� %XQGHVJHULFKWVKRIV� I�U
JUXQGVlW]OLFK� EHGHXWVDP�� VR� OHJW� HV� GLH� 6DFKH
GHP�%XQGHVVR]LDOJHULFKW�YRU��'DV�%XQGHVVR]LDO�
JHULFKW� HQWVFKHLGHW� DQVWHOOH� GHV� /DQGHVVR]LDOJH�
ULFKWV�� �� ���� $EV�� �� 6DW]� �� GHV� *HVHW]HV� JHJHQ
:HWWEHZHUEVEHVFKUlQNXQJHQ� JLOW� HQWVSUH�
FKHQG�³

�� ������ZLUG�ZLH�IROJW�JHIDVVW�
Ä�����

���9HUIDKUHQ� LQ� 6WUHLWLJNHLWHQ� �EHU� (QWVFKHLGXQ�
JHQ� YRQ�9HUJDEHNDPPHUQ�� GLH� 5HFKWVEH]LHKXQ�
JHQ�QDFK��� ��� GHV� )�QIWHQ�%XFKHV� 6R]LDOJHVHW]�
EXFK� EHWUHIIHQ� XQG� GLH� DP� «� >(LQI�JHQ�� 7DJ
QDFK� GHU� 9HUN�QGXQJ� GLHVHV� *HVHW]HV@� EHL� GHQ
2EHUODQGHVJHULFKWHQ� DQKlQJLJ� VLQG�� JHKHQ� LQ
GHP�6WDGLXP�� LQ�GHP� VLH� VLFK� EHILQGHQ�� DXI� GDV
I�U� GHQ� 6LW]� GHU� 9HUJDEHNDPPHU� ]XVWlQGLJH
/DQGHVVR]LDOJHULFKW�XQG�LQ�GHQ�)lOOHQ�GHV������
$EV�� �� 6DW]� �� GHV�*HVHW]HV� JHJHQ�:HWWEHZHUEV�
EHVFKUlQNXQJHQ� DXI� GDV� %XQGHVVR]LDOJHULFKW
�EHU�� 'LHV� JLOW� QLFKW� I�U� 9HUIDKUHQ�� GLH� VLFK� LQ
GHU� +DXSWVDFKH� HUOHGLJW� KDEHQ�� 6RZHLW� HLQ
2EHUODQGHVJHULFKW�DQ�HLQH�)ULVW�QDFK�������$EV�
��GHV�*HVHW]HV� JHJHQ�:HWWEHZHUEVEHVFKUlQNXQ�
JHQ� JHEXQGHQ� LVW�� EHJLQQW� GHU� /DXI� GLHVHU� )ULVW
PLW�GHP�(LQJDQJ�GHU�$NWHQ�EHL�GHP�]XVWlQGLJHQ
/DQGHVVR]LDOJHULFKW�YRQ�QHXHP��'LH�6lW]H���ELV��
JHOWHQ� I�U�9HUIDKUHQ� LQ�6WUHLWLJNHLWHQ��EHU�(QW�
VFKHLGXQJHQ� YRQ� 9HUJDEHNDPPHUQ�� GLH� 5HFKWV�
EH]LHKXQJHQ�QDFK������GHV�)�QIWHQ�%XFKHV�6R]L�
DOJHVHW]EXFK�EHWUHIIHQ�XQG�GLH�DP�«�>(LQI�JHQ�
7DJ� QDFK� GHU� 9HUN�QGXQJ� GLHVHV� *HVHW]HV@� EHL
GHQ� 6R]LDOJHULFKWHQ� DQKlQJLJ� VLQG�� HQWVSUH�
FKHQG�³

$UWLNHO��F
bQGHUXQJ�GHV�*HVHW]HV�JHJHQ�:HWWEHZHUEVEH�

VFKUlQNXQJHQ
'DV� *HVHW]� JHJHQ� :HWWEHZHUEVEHVFKUlQNXQJHQ

LQ� GHU� )DVVXQJ� GHU� %HNDQQWPDFKXQJ� YRP� ���� -XOL
����� �%*%O�� ,� 6�� ������� ]XOHW]W� JHlQGHUW� GXUFK�«
�%*%O��,�6��«���ZLUG�ZLH�IROJW�JHlQGHUW�
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�� ,Q�������$EV����6DW]���ZHUGHQ�YRU�GHP�3XQNW�DP
(QGH� HLQ�6HPLNRORQ� XQG� GLH�:|UWHU� ÄI�U� 6WUHL�
WLJNHLWHQ� �EHU� (QWVFKHLGXQJHQ� YRQ� 9HUJDEH�
NDPPHUQ��GLH�5HFKWVEH]LHKXQJHQ�QDFK������GHV
)�QIWHQ�%XFKHV�6R]LDOJHVHW]EXFK�EHWUHIIHQ�� VLQG
GLH�/DQGHVVR]LDOJHULFKWH�]XVWlQGLJ³�HLQJHI�JW�

��� ,Q�������$EV����6DW]���ZHUGHQ�YRU�GHP�.RPPD
GLH�:|UWHU�ÄRGHU�KlOW�HV�GHQ�5HFKWVVWUHLW�ZHJHQ
EHDEVLFKWLJWHU� $EZHLFKXQJ� YRQ� (QWVFKHLGXQJHQ
HLQHV�/DQGHVVR]LDOJHULFKWV� RGHU� GHV� %XQGHVVR]L�
DOJHULFKWV� I�U� JUXQGVlW]OLFK� EHGHXWVDP³� HLQJH�
I�JW�

$UWLNHO��G
bQGHUXQJ�GHU�5HLFKVYHUVLFKHUXQJVRUGQXQJ
,Q�������$EV����GHU�5HLFKVYHUVLFKHUXQJVRUGQXQJ

LQ� GHU� LP� %XQGHVJHVHW]EODWW� 7HLO� ,,,�� *OLHGHUXQJV�
QXPPHU� ������� YHU|IIHQWOLFKWHQ� EHUHLQLJWHQ� )DV�
VXQJ��GLH�]XOHW]W�GXUFK�«��%*%O�� ,�6��«��JHlQGHUW
ZRUGHQ� LVW�� ZLUG� GLH� $QJDEH� Ä$EV�� �� 6DW]� �� XQG³
JHVWULFKHQ�

$UWLNHO��H
bQGHUXQJ�GHV�*HVHW]HV��EHU�GLH�.UDQNHQYHUVL�

FKHUXQJ�GHU�/DQGZLUWH
,Q������$EV����GHV�*HVHW]HV��EHU�GLH�.UDQNHQYHU�

VLFKHUXQJ� GHU� /DQGZLUWH� YRP� ���� $XJXVW� ����
�%*%O�� ,� 6�� ������� GDV� ]XOHW]W� GXUFK� «� �%*%O�� ,
6��«��JHlQGHUW�ZRUGHQ�LVW��ZLUG�GLH�$QJDEH�Ä$EV���
6DW]���XQG³�JHVWULFKHQ�

$UWLNHO�� $UWLNHO��
bQGHUXQJ�GHV�=ZHLWHQ�*HVHW]HV��EHU

GLH�.UDQNHQYHUVLFKHUXQJ�GHU�/DQGZLUWH
XQYHUlQGHU W

'DV� =ZHLWH� *HVHW]� �EHU� GLH� .UDQNHQYHUVLFKHUXQJ
GHU� /DQGZLUWH� YRP� ���� 'H]HPEHU� ����� �%*%O��,
6�������� ������� ]XOHW]W� JHlQGHUW� GXUFK� «�� ZLUG� ZLH
IROJW�JHlQGHUW�
�� 'HP������$EV����ZLUG�IROJHQGHU�6DW]�DQJHI�JW�

Ä'LH�9RUVFKULIWHQ�GHV�$FKWHQ�7LWHOV�GHV�(UVWHQ�$E�
VFKQLWWV� GHV� 6HFKVWHQ�.DSLWHOV� GHV� )�QIWHQ� %XFKHV
6R]LDOJHVHW]EXFK� ILQGHQ� DXI� GLH� ODQGZLUWVFKDIWOL�
FKHQ�.UDQNHQNDVVHQ�NHLQH�$QZHQGXQJ�³

�� 'HP������$EV����ZLUG�IROJHQGHU�6DW]�DQJHI�JW�
Ä'LH�������I�XQG�����GHV�)�QIWHQ�%XFKHV�6R]LDOJH�
VHW]EXFK�VLQG�I�U�GHQ�6SLW]HQYHUEDQG�GHU� ODQGZLUW�
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VFKDIWOLFKHQ�6R]LDOYHUVLFKHUXQJ�QLFKW�DQ]XZHQGHQ�³
�� �����ZLUG�ZLH�IROJW�JHIDVVW�

Ä����
)LQDQ]DXVJOHLFK�I�U�DXIZlQGLJH�/HLVWXQJVIlOOH
���'LH� 6DW]XQJ� GHV� 6SLW]HQYHUEDQGHV� GHU� ODQGZLUW�
VFKDIWOLFKHQ� 6R]LDOYHUVLFKHUXQJ� NDQQ� HLQH� 8PODJH
GHU� 9HUEDQGVPLWJOLHGHU� YRUVHKHQ�� XP� GLH� .RVWHQ
I�U� DXIZlQGLJH� /HLVWXQJVIlOOH� XQG� DQGHUH� DXIZlQ�
GLJH� %HODVWXQJHQ� JDQ]� RGHU� WHLOZHLVH� ]X� GHFNHQ�
������GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]EXFK�LVW�HQW�
VSUHFKHQG�DQ]XZHQGHQ�³

$UWLNHO�� $UWLNHO��
bQGHUXQJ�GHV

*.9�:HWWEHZHUEVVWlUNXQJVJHVHW]HV
bQGHUXQJ�GHV

*.9�:HWWEHZHUEVVWlUNXQJVJHVHW]HV
$UWLNHO� �� 1U����� GHV� *.9�:HWWEHZHUEV�

VWlUNXQJVJHVHW]HV� YRP� ���� 0lU]� ����� �%*%O�� ,
6��������GDV�]XOHW]W�GXUFK�«�JHlQGHUW�ZRUGHQ�LVW��ZLUG
ZLH�IROJW�JHIDVVW�

'DV� *.9�:HWWEHZHUEVVWlUNXQJVJHVHW]� YRP
����0lU]�������%*%O��,�6��������GDV�]XOHW]W�GXUFK�«�
�%*%O�� ,� 6�� «�� JHlQGHUW� ZRUGHQ� LVW�� ZLUG� ZLH� IROJW
JHlQGHUW�
��� ,Q�$UWLNHO���1U������ZLUG�$EVDW]���ZLH�IROJW�JH�

lQGHUW�
D� 1DFK�6DW]���ZHUGHQ�IROJHQGH�6lW]H�HLQJHI�JW�

Ä'LH�*HVHOOVFKDIWHQ� VLQG�ELV� ]XP�����'H]HP�
EHU������YHUSIOLFKWHW��GHQ�EHL�GHQ�ELV�]XP����
'H]HPEHU� ����� EHVWHKHQGHQ� %XQGHVYHUElQ�
GHQ�XQEHIULVWHW�WlWLJHQ�$QJHVWHOOWHQ�HLQ�QHXHV
%HVFKlIWLJXQJVYHUKlOWQLV� ]X� YHUPLWWHOQ�� 6R�
ODQJH�VLQG�EHWULHEVEHGLQJWH�.�QGLJXQJHQ�XQ�
]XOlVVLJ�³

E� ,P� QHXHQ� 6DW]� �� ZLUG� GLH� $QJDEH� Ä���� 'H�
]HPEHU�����³�GXUFK�GLH�$QJDEH�Ä����'H]HP�
EHU�����³�HUVHW]W�

��� ,Q�$UWLNHO���1U������ZLUG�$EVDW]���ZLH�IROJW�JH�
lQGHUW�
D� 6DW]���ZLUG�ZLH�IROJW�JHIDVVW�

Ä'HU�/DQGHVYHUEDQG�RGHU�GLH�.UDQNHQNDVVH�
GHU� RGHU� GLH� HLQHQ� 'LHQVWRUGQXQJVDQJHVWHOO�
WHQ�RGHU�HLQHQ��EULJHQ�%HVFKlIWLJWHQ�DQVWHOOW�
GHVVHQ�$UEHLWVSODW]�EHL�HLQHP�GHU�ELV�]XP����
'H]HPEHU������EHVWHKHQGHQ�%XQGHVYHUElQGH
RGHU�EHL�HLQHU�GHU�LQ�6DW]���JHQDQQWHQ�*HVHOO�
VFKDIWHQ�E�UJHUOLFKHQ�5HFKWV�ZHJJHIDOOHQ� LVW�
KDW�HLQHQ�$XVJOHLFKVDQVSUXFK�JHJHQ�GLH��EUL�
JHQ�/DQGHVYHUElQGH�RGHU�.UDQNHQNDVVHQ�GHU
.DVVHQDUW�³
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E� )ROJHQGHU�6DW]�ZLUG�DQJHI�JW�
Ä'LH�6lW]H���ELV���JHOWHQ�DXFK�I�U�GLH�%HVFKlI�
WLJWHQ�GHU�9HUElQGH�GHU�(UVDW]NDVVHQ�³

�� ,Q�$UWLNHO���1U������ZLUG�������$EV����ZLH� IROJW
JHlQGHUW�
D� ,Q� 6DW]� �� ZHUGHQ� QDFK� GHP�:RUW� Ä(LQQDK�

PHQ³�GDV�:RUW�ÄXQG³�GXUFK�HLQ�.RPPD�HU�
VHW]W� XQG� QDFK� GHP�:RUW� Ä(LQQDKPHDXVIlO�
OH³� GLH� :|UWHU� ÄXQG� GLH� $XIZHQGXQJHQ� I�U
GLH� (UK|KXQJ� GHU� =XZHLVXQJHQ� QDFK� �� ���
$EV���³�HLQJHI�JW�

E� 6DW]���ZLUG�ZLH�IROJW�JHIDVVW�
Ä'LH�/LTXLGLWlWVUHVHUYH�LVW�DE�GHP�-DKU�����
LQ� YLHU� MlKUOLFKHQ� 6FKULWWHQ� DXI]XEDXHQ� XQG
PXVV� VSlWHVWHQV� QDFK� $EODXI� GHV� *HVFKlIWV�
MDKUHV� ����� XQG� GHU� MHZHLOV� IROJHQGHQ� *H�
VFKlIWVMDKUH� PLQGHVWHQV� ��� 3UR]HQW� GHU
GXUFKVFKQLWWOLFK� DXI� GHQ�0RQDW� HQWIDOOHQGHQ
$XVJDEHQ�GHV�*HVXQGKHLWVIRQGV�EHWUDJHQ�³

�� $UWLNHO���1U�����ZLUG�ZLH�IROJW�JHIDVVW�

���� ������ZLUG�ZLH�IROJW�JHlQGHUW� �����������ZLUG�ZLH�IROJW�JHlQGHUW�
D� ,Q�$EVDW]���ZHUGHQ�GLH�6lW]H���XQG���DXIJHKR�

EHQ�
D� $EVDW]���6DW]���XQG���ZLUG�DXIJHKREHQ�

E� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW� E� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW�
���Ä���� 'HU� *HVXQGKHLWVIRQGV� �EHUZHLVW� YRQ
GHQ� LKP� ]XIOLH�HQGHQ� /HLVWXQJHQ� GHV� %XQGHV
QDFK� $EVDW]� �� 6DW]� �� GHQ� DXI� GLH� ODQGZLUW�
VFKDIWOLFKHQ� .UDQNHQNDVVHQ� HQWIDOOHQGHQ� $Q�
WHLO�DQ�GHU�%HWHLOLJXQJ�GHV�%XQGHV�DQ�GHQ�6SLW�
]HQYHUEDQG�GHU�ODQGZLUWVFKDIWOLFKHQ�6R]LDOYHU�
VLFKHUXQJ� ]XU� :HLWHUOHLWXQJ� DQ� GLH� ODQGZLUW�
VFKDIWOLFKHQ� .UDQNHQNDVVHQ�� 'HU
hEHUZHLVXQJVEHWUDJ� QDFK� 6DW]� �� EHPLVVW� VLFK
QDFK� GHP� 9HUKlOWQLV� GHU� $Q]DKO� GHU� 9HUVL�
FKHUWHQ� GLHVHU� .UDQNHQNDVVHQ� ]X� GHU� $Q]DKO
GHU�9HUVLFKHUWHQ�DOOHU�.UDQNHQNDVVHQ��PD�JH�
EHQG�VLQG�GLH�9HUKlOWQLVVH�DP����-XOL�GHV�9RU�
MDKUHV�³µ

���Ä���� 'HU� *HVXQGKHLWVIRQGV� �EHUZHLVW� YRQ
GHQ�LKP�]XIOLH�HQGHQ�/HLVWXQJHQ�GHV�%XQGHV
QDFK�$EVDW]���6DW]� ��GHQ� DXI�GLH�/DQGZLUW�
VFKDIWOLFKHQ� .UDQNHQNDVVHQ� HQWIDOOHQGHQ
$QWHLO�DQ�GHU�%HWHLOLJXQJ�GHV�%XQGHV�DQ�GHQ
6SLW]HQYHUEDQG� GHU� ODQGZLUWVFKDIWOLFKHQ� 6R�
]LDOYHUVLFKHUXQJ� ]XU� :HLWHUOHLWXQJ� DQ� GLH
/DQGZLUWVFKDIWOLFKHQ� .UDQNHQNDVVHQ�� 'HU
hEHUZHLVXQJVEHWUDJ�QDFK�6DW]���EHPLVVW�VLFK
QDFK� GHP� 9HUKlOWQLV� GHU� $Q]DKO� GHU� 9HUVL�
FKHUWHQ�GLHVHU�.UDQNHQNDVVHQ�]X�GHU�$Q]DKO
GHU� 9HUVLFKHUWHQ� DOOHU� .UDQNHQNDVVHQ�� PD��
JHEHQG� VLQG� GLH� 9HUKlOWQLVVH� DP� ���-XOL� GHV
9RUMDKUHV�³µ

$UWLNHO��D
bQGHUXQJ�GHV�*.9�

6ROLGDULWlWVVWlUNXQJVJHVHW]HV
$UWLNHO� �� GHV�*.9�6ROLGDULWlWVVWlUNXQJVJHVHW]HV
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YRP�����'H]HPEHU������ �%*%O�� ,� 6�� ������� GDV� ]X�
OHW]W� GXUFK� «JHlQGHUW� ZRUGHQ� LVW�� ZLUG� ZLH� IROJW
JHlQGHUW�
�� $EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW�

D� 'DV�:RUW�ÄMHZHLOV³�ZLUG�JHVWULFKHQ�
E� )ROJHQGHU�6DW]�ZLUG�DQJHI�JW�

Ä'DEHL�LVW�GDV�%HQHKPHQ�PLW�GHU�%XQGHVlU]�
WHNDPPHU�KHU]XVWHOOHQ�³

�� 'HP�$EVDW]���ZHUGHQ�IROJHQGH�6lW]H�DQJHI�JW�
Ä'LH�+|KH�GHU� ILQDQ]LHOOHQ�%HWHLOLJXQJ� LVW� VR� ]X
EHPHVVHQ�� GDVV� GLH� :HLWHU]XELOGHQGHQ� LQ� DOOHQ
:HLWHUELOGXQJVHLQULFKWXQJHQ�QDFK�$EVDW]���6DW]
�� HLQH� DQJHPHVVHQH�9HUJ�WXQJ� HUKDOWHQ�� ,Q�*H�
ELHWHQ�� I�U� GLH� GHU� /DQGHVDXVVFKXVV� GHU� bU]WH
XQG� .UDQNHQNDVVHQ� I�U� GHQ� %HUHLFK� GHU� KDXV�
lU]WOLFKHQ� 9HUVRUJXQJ� HLQH� )HVWVWHOOXQJ� QDFK� �
����$EV����6DW]���)�QIWHV�%XFK�6R]LDOJHVHW]EXFK
JHWURIIHQ�KDW�� VROO�HLQH�K|KHUH� ILQDQ]LHOOH�)|UGH�
UXQJ�YRUJHVHKHQ�ZHUGHQ��'LH�$Q]DKO�GHU�]X�I|U�
GHUQGHQ� :HLWHUELOGXQJVVWHOOHQ� VROO� LQVJHVDPW
PLQGHVWHQV�������6WHOOHQ�EHWUDJHQ�³

�� )ROJHQGHU�$EVDW]�ZLUG�DQJHI�JW�
���Ä����,Q�GHQ�9HUWUlJHQ�QDFK�$EVDW]���NDQQ�DXFK
YHUHLQEDUW�ZHUGHQ��GDVV
���GLH�)|UGHUPLWWHO�GXUFK�HLQH�]HQWUDOH�6WHOOH�DXI

/DQGHV��RGHU�%XQGHVHEHQH�YHUZDOWHW�ZHUGHQ�
���DXFK�HLQH�ILQDQ]LHOOH�%HWHLOLJXQJ�DQ�UHJLRQDOHQ

3URMHNWHQ�]XU�)|UGHUXQJ�GHU�$OOJHPHLQPHGL�
]LQ�HUIROJW�

��� LQ�HLQHP�)|UGHUXQJV]HLWUDXP�QLFKW�DEJHUXIH�
QH�)|UGHUPLWWHO� LQ�GHQ�GDUDXIIROJHQGHQ�)|U�
GHU]HLWUDXP� �EHUWUDJHQ� VRZLH� �EHUUHJLRQDO
XQG� XQDEKlQJLJ� YRQ� GHU� $UW� GHU�:HLWHUELO�
GXQJVHLQULFKWXQJ�EHUHLWJHVWHOOW�ZHUGHQ�³

$UWLNHO��E
bQGHUXQJ�GHU�'DWHQHUIDVVXQJV��XQG

��EHUPLWWOXQJVYHURUGQXQJ
'HU� 'DWHQHUIDVVXQJV�� XQG� ��EHUPLWWOXQJV�

YHURUGQXQJ� YRP� ���� -DQXDU� ����� �%*%O�� ,� 6������
GLH� ]XOHW]W� GXUFK� $UWLNHO� ��� GHV� *HVHW]HV� YRP
����'H]HPEHU������ �%*%O� ,�6��������JHlQGHUW�ZRU�
GHQ�LVW��ZLUG�IROJHQGHU�1HXQWHU�$EVFKQLWW�DQJHI�JW�
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Ä1HXQWHU�$EVFKQLWW
%HLWUDJVQDFKZHLVYHUIDKUHQ�I�U�VRQVWLJH�%HL�

WUlJH
����

%HLWUDJVQDFKZHLVYHUIDKUHQ�I�U�VRQVWLJH
%HLWUlJH

����� ��� JLOW� HQWVSUHFKHQG� I�U� %HLWUDJV]DKOXQJHQ
XQG� %HLWUDJVZHLWHUOHLWXQJHQ� QDFK� �� ���� $EV�� �
GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]EXFK�³

$UWLNHO�� $UWLNHO��
bQGHUXQJ�GHU�6R]LDOYHUVLFKHUXQJV�

5HFKQXQJVYHURUGQXQJ
bQGHUXQJ�GHU�6R]LDOYHUVLFKHUXQJV�

5HFKQXQJVYHURUGQXQJ
����� GHU� 6R]LDOYHUVLFKHUXQJV�5HFKQXQJVYHURUGQXQJ

YRP�����-XOL�������%*%O��,�6���������GLH�]XOHW]W�GXUFK
«�JHlQGHUW�ZRUGHQ�LVW��ZLUG�ZLH�IROJW�JHlQGHUW�

����� GHU� 6R]LDOYHUVLFKHUXQJV�5HFKQXQJVYHURUGQXQJ
YRP�����-XOL�������%*%O��,�6���������GLH�]XOHW]W�GXUFK
«�JHlQGHUW�ZRUGHQ�LVW��ZLUG�ZLH�IROJW�JHlQGHUW�

�� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW� �� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW�
���Ä���� )�U� HLQH� 9HUSIOLFKWXQJ� DXV� HLQHU� $OWHUVYRU�
VRUJH]XVDJH� I�U� %HGLHQVWHWH� LVW� HLQH� 5�FNVWHOOXQJ
]X� ELOGHQ�� 6RZHLW� VLFK� DXV� DQGHUHQ� 5HFKWVYRU�
VFKULIWHQ�QLFKWV�$EZHLFKHQGHV�HUJLEW��EHVWLPPW�VLFK
GHU� +|FKVWZHUW� GHU� 5�FNVWHOOXQJHQ� QDFK� GHP� I�U
GHQ� MHZHLOLJHQ� 9HUVLFKHUXQJV]ZHLJ� JHOWHQGHQ� YHU�
VLFKHUXQJVPDWKHPDWLVFK� HUPLWWHOWHQ� DNWXHOOHQ�:HUW
GHU�VSlWHUHQ�=DKOXQJHQ�³

���Ä���� )�U� HLQH� 9HUSIOLFKWXQJ� DXV� HLQHU� $OWHUVYRU�
VRUJH]XVDJH� I�U� %HGLHQVWHWH� LVW� HLQH� 5�FNVWHOOXQJ
]X� ELOGHQ�� 6RZHLW� VLFK� DXV� DQGHUHQ� 5HFKWVYRU�
VFKULIWHQ�QLFKWV�$EZHLFKHQGHV�HUJLEW��EHVWLPPW�VLFK
GHU� +|FKVWZHUW� GHU� 5�FNVWHOOXQJHQ� QDFK� GHP� I�U
GHQ� MHZHLOLJHQ� 9HUVLFKHUXQJV]ZHLJ� JHOWHQGHQ� YHU�
VLFKHUXQJVPDWKHPDWLVFK� HUPLWWHOWHQ� DNWXHOOHQ�:HUW
GHU� VSlWHUHQ� =DKOXQJHQ��'LHVHU� :HUW� LVW� EHL� ZH�
VHQWOLFKHQ� bQGHUXQJHQ� GHU� %HUHFKQXQJVJUXQG�
ODJHQ��LQ�GHU�5HJHO�DOOH�I�QI�-DKUH��]X�DNWXDOLVLH�
UHQ�� 'LH� $OWHUVU�FNVWHOOXQJHQ� XQG� GDV� 'HN�
NXQJVNDSLWDO� G�UIHQ� QXU� ]ZHFNHQWVSUHFKHQG
DXIJHO|VW�ZHUGHQ�³

�� 1DFK�$EVDW]���ZLUG�IROJHQGHU�$EVDW]��D�HLQJHI�JW� �� XQYHUlQGHU W
���Ä��D�� 6RZHLW� I�U�9HUSIOLFKWXQJHQ� HLQHU� .UDQNHQ�
NDVVH�� I�U� GLH�QDFK� �����G�$EV����GHV� )�QIWHQ�%X�
FKHV�6R]LDOJHVHW]EXFK�GHU�6SLW]HQYHUEDQG�%XQG�GHU
.UDQNHQNDVVHQ�KDIWHW��HLQH�=XI�KUXQJ�]X�GHQ�5�FN�
VWHOOXQJHQ� HUIRUGHUOLFK� LVW�� GDUI� GLHVHU� %HWUDJ� ZLH
GDV� QDFK� �����H� GHV� )�QIWHQ� %XFKHV� 6R]LDOJHVHW]�
EXFK� ]X� ELOGHQGH� 'HFNXQJVNDSLWDO� ELV� VSlWHVWHQV
]XP�����'H]HPEHU������ DQJHVDPPHOW�ZHUGHQ� XQG
PXVV� GHU� *HVDPWEHWUDJ� GHV� 5�FNVWHOOXQJVEHGDUIV
VRODQJH� QXU� LQ� HLQHU� )X�QRWH� GHU� -DKUHVUHFKQXQJ
DXVJHZLHVHQ�ZHUGHQ�³

$UWLNHO��D
bQGHUXQJ�GHU�%HLWUDJVYHUIDKUHQVYHURUGQXQJ
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1DFK�����GHU�%HLWUDJVYHUIDKUHQVYHURUGQXQJ�YRP
���0DL�������%*%O��,�6��������GLH�]XOHW]W�GXUFK�$U�
WLNHO����GHV�*HVHW]HV�YRP�����'H]HPEHU�������%*%O
,�6��������JHlQGHUW�ZRUGHQ�LVW��ZLUG�IROJHQGHU����D
HLQJHI�JW�

Ä���D
:HLWHUOHLWXQJ�XQG�$EUHFKQXQJ�VRQVWLJHU�%HLWUl�

JH
�������'LH������XQG���JHOWHQ�HQWVSUHFKHQG�I�U�%HL�
WUDJV]DKOXQJHQ� XQG� %HLWUDJVZHLWHUOHLWXQJHQ
QDFK�������$EV�� ��GHV�)�QIWHQ�%XFKHV� 6R]LDOJH�
VHW]EXFK�
������� 'LH� .UDQNHQNDVVH� KDW� GHP� %XQGHVYHUVL�
FKHUXQJVDPW� DOV� 9HUZDOWHU� GHV� *HVXQGKHLWV�
IRQGV� GLH� I�U� GLH� (UVWHOOXQJ� GHU� $EUHFKQXQJ
QDFK� $EVDW]� �� HUIRUGHUOLFKHQ� 'DWHQJUXQGODJHQ
DXI� $QIRUGHUXQJ� YRU]XOHJHQ�� 'DV� %XQGHVYHUVL�
FKHUXQJVDPW�EHVWLPPW�GDV�1lKHUH��EHU�GLH�'D�
WHQOLHIHUXQJHQ� QDFK� $QK|UXQJ� GHV� 6SLW]HQYHU�
EDQGHV�%XQG�GHU�.UDQNHQNDVVHQ�³

$UWLNHO�� $UWLNHO��
bQGHUXQJ�GHU�5LVLNRVWUXNWXU�

$XVJOHLFKVYHURUGQXQJ
bQGHUXQJ�GHU�5LVLNRVWUXNWXU�

$XVJOHLFKVYHURUGQXQJ
'LH� 5LVLNRVWUXNWXU�$XVJOHLFKVYHURUGQXQJ� YRP� ��

-DQXDU�������%*%O��,�6�������]XOHW]W�JHlQGHUW�GXUFK�«�
ZLUG�ZLH�IROJW�JHlQGHUW�

'LH� 5LVLNRVWUXNWXU�$XVJOHLFKVYHURUGQXQJ� YRP� ��
-DQXDU�������%*%O��,�6�������]XOHW]W�JHlQGHUW�GXUFK�«�
ZLUG�ZLH�IROJW�JHlQGHUW�
�� �����$EV����ZLUG�ZLH�IROJW�JHlQGHUW�

D� ,Q�6DW]���ZHUGHQ�QDFK�GHP�:RUW�Ä5LVLNR]X�
VFKOlJH³� GLH� :|UWHU� ÄI�U� GDV� IROJHQGH� $XV�
JOHLFKVMDKU³� HLQJHI�JW� XQG� GLH� :|UWHU
Ä����0lU]� GHV� GHP� %HULFKWVMDKU� IROJHQGHQ
-DKUHV��HUVWPDOV�ELV� ]XP����-XOL�����³�GXUFK
GLH�$QJDEH�Ä����6HSWHPEHU³�HUVHW]W�

E� ,Q�6DW]���ZLUG�GDV�:RUW�Ä%HULFKWVMDKU³�GXUFK
GDV�:RUW�Ä$XVJOHLFKVMDKU³�HUVHW]W�

F� 1DFK�6DW]���ZHUGHQ�IROJHQGH�6lW]H�DQJHI�JW�
Ä'DV� %XQGHVYHUVLFKHUXQJVDPW� NDQQ� QDFK
$QK|UXQJ� GHV� 6SLW]HQYHUEDQGHV� %XQG� GHU
.UDQNHQNDVVHQ�GLH�)HVWOHJXQJHQ�QDFK�6DW]��
XQWHUMlKULJ�DQSDVVHQ��ZHQQ�GLH�DOOJHPHLQ�J�O�
WLJH�.RGLHUXQJ� GHU� 'LDJQRVHQ� RGHU� GLH� $U]�
QHLPLWWHONODVVLILNDWLRQ� DNWXDOLVLHUW� ZLUG�� 'LH
$QSDVVXQJHQ� QDFK� 6DW]� �� VLQG� LQ� JHHLJQHWHU
:HLVH�EHNDQQW�]X�JHEHQ�³
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�D� �����ZLUG�ZLH�IROJW�JHIDVVW�
Ä����

hEHUJDQJVUHJHOXQJHQ�]XU�(LQI�KUXQJ�GHV�*H�
VXQGKHLWVIRQGV���%HJULIIVEHVWLPPXQJHQ

������� 'DV� 1lKHUH� ]XU� 8PVHW]XQJ� GHU� 9RUJDEHQ
GHV� �� ���� GHV� )�QIWHQ� %XFKHV� 6R]LDOJHVHW]EXFK
ZLUG� LQ� GHQ� ��� ��D� ELV� ��F� JHUHJHOW�� I�U� GLH� GLH
IROJHQGHQ�$EVlW]H�JHOWHQ�
�������(LQH�LQ�HLQHP�/DQG�WlWLJH�.UDQNHQNDVVH�LVW
HLQH� .UDQNHQNDVVH�� GLH� 9HUVLFKHUWH� PLW� :RKQ�
VLW]� LQ�GHP� MHZHLOLJHQ�/DQG�DXIZHLVW��$OOH� LQ� HL�
QHP� /DQG� WlWLJHQ� .UDQNHQNDVVHQ� VLQG� DOOH
.UDQNHQNDVVHQ��GLH�9HUVLFKHUWH�PLW�:RKQVLW]�LQ
GHP�MHZHLOLJHQ�/DQG�DXIZHLVHQ�
������� 9HUVLFKHUWH� PLW� :RKQVLW]� DX�HUKDOE� GHV
*HELHWHV� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� EOHL�
EHQ�XQEHU�FNVLFKWLJW�³

�E� 1DFK� �� ���ZHUGHQ� GLH� IROJHQGHQ� ��� ��D� ELV� ��F
HLQJHI�JW�

Ä����D
(UPLWWOXQJ�GHU�IRUWJHVFKULHEHQHQ�(LQQDKPHQ

�������'LH�+|KH�GHU�IRUWJHVFKULHEHQHQ�(LQQDKPHQ
GHU� LQ� HLQHP� /DQG� WlWLJHQ� .UDQNHQNDVVHQ� LP
6LQQH�GHV�������GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]�
EXFK�ZLUG�QDFK�0D�JDEH�GHU�IROJHQGHQ�$EVlW]H
HUPLWWHOW�� *UXQGODJH� VLQG� GLH� QDFK� �� ��� $EV�� �
6DW]� �� 1U�� �� XQG� �� VRZLH� $EV�� �D� I�U� GDV� %H�
ULFKWVMDKU� ����� HUKREHQHQ� 'DWHQ�� $EZHLFKHQG
YRQ�6DW]��� LVW� I�U�GDV�PRQDWOLFKH�$EVFKODJVYHU�
IDKUHQ�LP�-DKU������GDV�%HULFKWVMDKU������PD��
JHEOLFK�
�������'LH�DP�����-XQL������JHOWHQGHQ�%HLWUDJVVlW�
]H�GHU�.UDQNHQNDVVHQ�VLQG�GLH�DP�����-XQL�����
JHOWHQGHQ� DOOJHPHLQHQ� %HLWUDJVVlW]H� QDFK� �� ���
$EV�� �� GHV� )�QIWHQ� %XFKHV� 6R]LDOJHVHW]EXFK� LQ
GHU� ELV� ]XP� ���� 'H]HPEHU� ����� JHOWHQGHQ� )DV�
VXQJ� ]X]�JOLFK� GHV� ]XVlW]OLFKHQ� %HLWUDJVVDW]HV
QDFK� �� ���D� GHV� )�QIWHQ� %XFKHV� 6R]LDOJHVHW]�
EXFK� LQ� GHU� ELV� ]XP�����'H]HPEHU� ����� JHOWHQ�
GHQ�)DVVXQJ��EHUHLQLJW�XP�GLH�QDFK�������$EV���
GHV� )�QIWHQ�%XFKHV� 6R]LDOJHVHW]EXFK� LQ� GHU� ELV
]XP� ���� 'H]HPEHU� ����� JHOWHQGHQ� )DVVXQJ� LQ
GHU� 6DW]XQJ� GHU� .UDQNHQNDVVH� DXVJHZLHVHQHQ
%HLWUDJVVDW]DQWHLOH�� 'LH� VR� EHUHLQLJWHQ� %HLWUDJV�
VlW]H�DOOHU�LQ�HLQHP�/DQG�WlWLJHQ�.UDQNHQNDVVHQ
ZHUGHQ�MH�.UDQNHQNDVVH�PLW�GHU�6XPPH�LKUHU�LQ
GHP� /DQG� ZRKQKDIWHQ� 0LWJOLHGHU� YHUYLHOIDFKW�
'HU� EXQGHVODQGVSH]LILVFKH� %HLWUDJVVDW]� ZLUG
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HUPLWWHOW��LQGHP�GLH�6XPPH�GHU�(UJHEQLVVH�QDFK
6DW]���DOOHU� LQ�HLQHP�/DQG� WlWLJHQ�.UDQNHQNDV�
VHQ�GXUFK�GLH�6XPPH�GHU�LQ�GHP�/DQG�ZRKQKDI�
WHQ�0LWJOLHGHU�JHWHLOW�ZLUG�
�������'LH� 6XPPH�GHU�(LQQDKPHQ� DOOHU� LQ� HLQHP
/DQG� WlWLJHQ�.UDQNHQNDVVHQ� HUJLEW� VLFK�� LQGHP
GLH� EHLWUDJVSIOLFKWLJHQ� (LQQDKPHQ� DXV� $UEHLWV�
HQWJHOW� GHU�0LWJOLHGHU� DOOHU� LQ� HLQHP�/DQG� WlWL�
JHQ�.UDQNHQNDVVHQ�QDFK������$EV���D�6DW]���1U�
��PLW� GHP�QDFK�$EVDW]� �� HUPLWWHOWHQ� MHZHLOLJHQ
EXQGHVODQGVSH]LILVFKHQ�%HLWUDJVVDW]�YHUYLHOIDFKW
XQG�GXUFK�GLH�=DKO�����JHWHLOW�ZLUG��'DV�(UJHE�
QLV� QDFK� 6DW]� ��ZLUG�DQVFKOLH�HQG�PLW� GHQ�%HL�
WUlJHQ�QDFK������$EV���D�6DW]���1U����ELV���XQG
6DW]� �� I�U� DOOH� LQ� HLQHP�/DQG� WlWLJHQ�.UDQNHQ�
NDVVHQ�]XVDPPHQJH]lKOW�
������� 'LH� QDFK� $EVDW]� �� HUPLWWHOWHQ� (LQQDKPHQ
VLQG�QDFK�0D�JDEH�GHU�$EVlW]H���XQG���XP�GLH
DE� ����� HUPLWWHOWHQ� $XVJOHLFKVDQVSU�FKH� XQG
$XVJOHLFKVYHUSIOLFKWXQJHQ� DXI� *UXQG� GHV� 5LVL�
NRVWUXNWXUDXVJOHLFKV�XQG�GHV�5LVLNRSRROV� LQ�GHU
ELV�]XP�����'H]HPEHU������JHOWHQGHQ�)DVVXQJ�]X
EHUHLQLJHQ�� 'LH� EHUHLQLJWHQ� (LQQDKPHQ� ZHUGHQ
DXI� GDV� MHZHLOLJH� $XVJOHLFKVMDKU� HQWVSUHFKHQG
GHU�9HUlQGHUXQJVUDWH�QDFK������$EV����GHV�)�QI�
WHQ�%XFKHV�6R]LDOJHVHW]EXFK�IRUWJHVFKULHEHQ�
������� 'LH� $XVJOHLFKVDQVSU�FKH� XQG� $XVJOHLFKV�
YHUSIOLFKWXQJHQ� DXI� *UXQG� GHV� 5LVLNRVWUXNWXU�
DXVJOHLFKV�ZHUGHQ�ZLH�IROJW�HUPLWWHOW�
�� 'HU�%HLWUDJVEHGDUI�DOOHU� LQ� HLQHP�/DQG� WlWL�

JHQ�.UDQNHQNDVVHQ�ZLUG�DXV�GHU�6XPPH�GHU
VWDQGDUGLVLHUWHQ�/HLVWXQJVDXVJDEHQ�QDFK��� �
DOOHU� LQ� HLQHP� /DQG� WlWLJHQ� .UDQNHQNDVVHQ
DQKDQG�GHU�QDFK��� ���$EV���� HUKREHQHQ�'D�
WHQ� LQ� HQWVSUHFKHQGHU� $QZHQGXQJ� GHV� �� ��
HUPLWWHOW�

�� GLH� EHLWUDJVSIOLFKWLJHQ� (LQQDKPHQ� GHU� 0LW�
JOLHGHU�DOOHU� LQ�HLQHP�/DQG�WlWLJHQ�.UDQNHQ�
NDVVHQ� HUJHEHQ� VLFK�� LQGHP� GLH� 6XPPH� GHU
(LQQDKPHQ� DOOHU� LQ� HLQHP� /DQG� WlWLJHQ
.UDQNHQNDVVHQ� QDFK� $EVDW]� �� GXUFK� GHQ
EXQGHVODQGVSH]LILVFKHQ� %HLWUDJVVDW]� QDFK
$EVDW]���JHWHLOW�XQG�PLW�GHU�=DKO�����YHUYLHO�
IDFKW�ZLUG�

�� GLH� )LQDQ]NUDIW� DOOHU� LQ� HLQHP� /DQG� WlWLJHQ
.UDQNHQNDVVHQ� HUJLEW� VLFK�� LQGHP� GLH� EHL�
WUDJVSIOLFKWLJHQ� (LQQDKPHQ� GHU� 0LWJOLHGHU
DOOHU� LQ� HLQHP� /DQG� WlWLJHQ� .UDQNHQNDVVHQ
QDFK� 1XPPHU� �� PLW� GHP� DE� ����� QDFK
1XPPHU� �� ]X� HUPLWWHOQGHQ� $XVJOHLFKVEH�
GDUIVVDW]�YHUYLHOIDFKW�XQG�GXUFK�GLH�=DKO����
JHWHLOW�ZHUGHQ�
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�� GHU� DQ]XZHQGHQGH� $XVJOHLFKVEHGDUIVVDW]� HU�
JLEW� VLFK�� LQGHP� GLH� 6XPPH� GHU� QDFK� 1XP�
PHU� �� EHUHFKQHWHQ� %HLWUDJVEHGDUIH� DOOHU
.UDQNHQNDVVHQ� GXUFK� GLH� 6XPPH� GHU� QDFK
1XPPHU� �� HUPLWWHOWHQ� EHLWUDJVSIOLFKWLJHQ
(LQQDKPHQ�GHU�0LWJOLHGHU�DOOHU�.UDQNHQNDV�
VHQ�JHWHLOW�XQG�PLW�GHU�=DKO� ���� YHUYLHOIDFKW
ZLUG�

�� GLH� +|KH� GHV� $XVJOHLFKVDQVSUXFKV� RGHU� GHU
$XVJOHLFKVYHUSIOLFKWXQJ� DOOHU� LQ� HLQHP� /DQG
WlWLJHQ� .UDQNHQNDVVHQ� HUJLEW� VLFK� GXUFK� HL�
QHQ�9HUJOHLFK�GHV�QDFK�1XPPHU���EHUHFKQH�
WHQ�%HLWUDJVEHGDUIV�PLW� GHU� QDFK�1XPPHU� �
HUPLWWHOWHQ� )LQDQ]NUDIW� LQ� HQWVSUHFKHQGHU
$QZHQGXQJ�GHV������

�� GLH�QDFK�$EVDW]���HUPLWWHOWH�6XPPH�GHU�(LQ�
QDKPHQ� DOOHU� LQ� HLQHP� /DQG� WlWLJHQ� .UDQ�
NHQNDVVHQ�LVW�XP�GLH�+|KH�GHV�$XVJOHLFKVDQ�
VSUXFKV� RGHU� GHU� $XVJOHLFKVYHUSIOLFKWXQJ
QDFK�1XPPHU���]X�EHUHLQLJHQ�

������� 'LH� $XVJOHLFKVDQVSU�FKH� XQG� $XVJOHLFKV�
YHUSIOLFKWXQJHQ�DXI�*UXQG�GHV�5LVLNRSRROV�ZHU�
GHQ�ZLH�IROJW�HUPLWWHOW�
�� 'LH� DXVJOHLFKVIlKLJHQ� /HLVWXQJVDXVJDEHQ� DO�

OHU� LQ� HLQHP� /DQG� WlWLJHQ� .UDQNHQNDVVHQ
ZHUGHQ� LQ� HQWVSUHFKHQGHU� $QZHQGXQJ� GHV
����D�$EV����1U����HUPLWWHOW�

�� GLH� )LQDQ]NUDIW� DOOHU� LQ� HLQHP� /DQG� WlWLJHQ
.UDQNHQNDVVHQ� ZLUG� LQ� HQWVSUHFKHQGHU� $Q�
ZHQGXQJ�GHV�����D�$EV����1U����XQG�YRQ�$E�
VDW]���1U����HUPLWWHOW�

�� GLH�QDFK�$EVDW]���1U����HUPLWWHOWH�6XPPH�GHU
EHUHLQLJWHQ� (LQQDKPHQ� LVW� XP� GLH� QDFK
1XPPHU���HUPLWWHOWHQ�DXVJOHLFKVIlKLJHQ�/HL�
VWXQJVDXVJDEHQ�]X�HUK|KHQ�XQG�XP�GLH�QDFK
1XPPHU���HUPLWWHOWH�)LQDQ]NUDIW�]X�YHUPLQ�
GHUQ�

����E
(UPLWWOXQJ�GHU�=XZHLVXQJHQ

������� 'LH� =XZHLVXQJHQ� DXV� GHP� *HVXQGKHLWV�
IRQGV� DQ� GLH� .UDQNHQNDVVHQ� I�U� LKUH� LQ� HLQHP
/DQG� ZRKQKDIWHQ� 9HUVLFKHUWHQ� LP� 6LQQH� GHV
������GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]EXFK�ZHU�
GHQ� QDFK� 0D�JDEH� GHU� IROJHQGHQ� $EVlW]H� DXI
GHU�*UXQGODJH�GHU�QDFK������$EV����6DW]���1U���
HUKREHQHQ�'DWHQ�HUPLWWHOW�
������� 'LH� =XZHLVXQJHQ�� GLH� .UDQNHQNDVVHQ� DXV
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GHP� *HVXQGKHLWVIRQGV� ]XU� 'HFNXQJ� LKUHU� $XV�
JDEHQ�QDFK�GHQ��������XQG�����GHV�)�QIWHQ�%X�
FKHV� 6R]LDOJHVHW]EXFK� LQ� GHU� DE� GHP� ��� -DQXDU
����� JHOWHQGHQ� )DVVXQJ� I�U� LKUH� 9HUVLFKHUWHQ
HUKDOWHQ�� ZHUGHQ� DQWHLOLJ� XP� GLH� %HWHLOLJXQJHQ
GHV� %XQGHV� DQ� $XIZHQGXQJHQ� QDFK� �� ���� GHV
)�QIWHQ� %XFKHV� 6R]LDOJHVHW]EXFK� XQG� GLH� (LQ�
QDKPHQ� DXV� JHULQJI�JLJHU� %HVFKlIWLJXQJ� QDFK
����GHV�9LHUWHQ�%XFKHV�6R]LDOJHVHW]EXFK�JHN�U]W�
�������'LH�QDFK�$EVDW]���HUPLWWHOWHQ�=XZHLVXQJHQ
ZHUGHQ� MH� .UDQNHQNDVVH� GXUFK� GLH� 9HUVLFKH�
UXQJVWDJH� GHU� 9HUVLFKHUWHQ� GHU� .UDQNHQNDVVH
JHWHLOW� XQG� PLW� GHQ� 9HUVLFKHUXQJVWDJHQ� GHU� LQ
GHP�/DQG�ZRKQKDIWHQ�9HUVLFKHUWHQ�YHUYLHOIDFKW�
'LH�6XPPH�GHU�(UJHEQLVVH� QDFK� 6DW]� �� DOOHU� LQ
HLQHP� /DQG� WlWLJHQ� .UDQNHQNDVVHQ� HUJLEW� GLH
EXQGHVODQGVSH]LILVFKHQ�=XZHLVXQJHQ��$X�HU�%H�
WUDFKW�EOHLEHQ�GLH�DXIJUXQG�GHU�$QZHQGXQJ�GHV
�� ��F� $EV�� �� HLQJHWUHWHQHQ� 9HUlQGHUXQJHQ� GHU
=XZHLVXQJHQ� DQ� GLH� .UDQNHQNDVVHQ� I�U� GLH� LQ
HLQHP�/DQG�ZRKQKDIWHQ�9HUVLFKHUWHQ�

����F
'XUFKI�KUXQJ�GHU�hEHUJDQJVUHJHOXQJHQ

������� 'DV� %XQGHVYHUVLFKHUXQJVDPW� VWHOOW� I�U� MH�
GHV�$XVJOHLFKVMDKU�XQG�I�U�MHGHV�/DQG�GLH�+|KH
GHU� QDFK� �� ��D� HUPLWWHOWHQ� EHUHLQLJWHQ� (LQQDK�
PHQ�DOOHU�LQ�HLQHP�/DQG�WlWLJHQ�.UDQNHQNDVVHQ
GHQ� QDFK� �� ��E� HUPLWWHOWHQ� =XZHLVXQJHQ� DXV
GHP� *HVXQGKHLWVIRQGV� DQ� DOOH� .UDQNHQNDVVHQ
I�U� LKUH� LQ� GLHVHP�/DQG�ZRKQKDIWHQ�9HUVLFKHU�
WHQ�JHJHQ�EHU��'DEHL�LVW�VLFKHU]XVWHOOHQ��GDVV�GLH
6XPPH�GHU�=XZHLVXQJHQ�DQ�DOOH�.UDQNHQNDVVHQ
GHU� 6XPPH� GHU� EHUHLQLJWHQ� (LQQDKPHQ� DOOHU
.UDQNHQNDVVHQ� HQWVSULFKW�� LQGHP� GLH� 6XPPH
GHU� =XZHLVXQJHQ� DQ� DOOH� .UDQNHQNDVVHQ� GXUFK
GLH� 6XPPH� GHU� EHUHLQLJWHQ� (LQQDKPHQ� DOOHU
.UDQNHQNDVVHQ� JHWHLOW� ZLUG� XQG� GDV� (UJHEQLV
MHZHLOV� PLW� GHQ� EHUHLQLJWHQ� (LQQDKPHQ� DOOHU� LQ
HLQHP�/DQG�WlWLJHQ�.UDQNHQNDVVHQ�LP�6LQQH�GHV
�� ��D� YHUYLHOIDFKW� ZLUG�� (UJLEW� GLH� *HJHQ�EHU�
VWHOOXQJ��GDVV�GLH�(LQQDKPHQ�DOOHU�LQ�HLQHP�/DQG
WlWLJHQ� .UDQNHQNDVVHQ� LKUH� =XZHLVXQJHQ� DXV
GHP� *HVXQGKHLWVIRQGV� LQ� GHU� 6XPPH� �EHUVWHL�
JHQ��OLHJW�HLQH�%HODVWXQJ�YRU�
�������(UJLEW� GLH�*HJHQ�EHUVWHOOXQJ� QDFK�$EVDW]
���GDVV�GLH�%HODVWXQJ�DOOHU�LQ�HLQHP�/DQG�WlWLJHQ
.UDQNHQNDVVHQ� LP� -DKU� ����� HLQHQ� %HWUDJ� YRQ
����0LOOLRQHQ� (XUR� �6FKZHOOHQZHUW�� �EHUVWHLJW�
VLQG�GLH�=XZHLVXQJHQ�DQ�GLH�.UDQNHQNDVVHQ�I�U
LKUH�9HUVLFKHUWHQ�PLW�:RKQVLW]� LQ�GLHVHP�/DQG
LP�-DKUHVDXVJOHLFK�VR�]X�HUK|KHQ��GDVV�GLH�%HOD�
VWXQJ�GHQ�6FKZHOOHQZHUW�JHQDX�HUUHLFKW��GLH�'LI�
IHUHQ]� ]ZLVFKHQ� GHU� %HODVWXQJ� DOOHU� LQ� HLQHP
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/DQG� WlWLJHQ� .UDQNHQNDVVHQ� XQG� GHP� 6FKZHO�
OHQZHUW�HUJLEW�GHQ�.DSSXQJVEHWUDJ��'HU�%HWUDJ�
XP�GHQ�GLH�=XZHLVXQJHQ�DQ�GLH�.UDQNHQNDVVHQ
I�U� LKUH� 9HUVLFKHUWHQ� PLW� :RKQVLW]� LQ� GLHVHP
/DQG�]X�HUK|KHQ�VLQG��ZLUG�HUPLWWHOW��LQGHP�GHU
.DSSXQJVEHWUDJ� GXUFK� GLH� 9HUVLFKHUXQJVWDJH
GHU� LQ� GHP� /DQG� ZRKQKDIWHQ� 9HUVLFKHUWHQ� JH�
WHLOW� XQG� MH� .UDQNHQNDVVH� PLW� GHQ� 9HUVLFKH�
UXQJVWDJHQ�GHU� LQ�GHP�/DQG�ZRKQKDIWHQ�9HUVL�
FKHUWHQ� YHUYLHOIDFKW� ZLUG�� $E� ����� HUK|KW� VLFK
GHU� 6FKZHOOHQZHUW� QDFK� 6DW]� �� LQ� MlKUOLFKHQ
6FKULWWHQ� XP� MHZHLOV� ���� 0LOOLRQHQ� (XUR�� �� ��
$EV����ELV���JLOW�HQWVSUHFKHQG�
�������'LH�5HJHOXQJHQ� GHV�$EVDW]HV� �� ILQGHQ� QXU
$QZHQGXQJ�� ZHQQ� GLH� *HJHQ�EHUVWHOOXQJ� QDFK
$EVDW]���HLQH�hEHUVFKUHLWXQJ�GHV�6FKZHOOHQZHU�
WHV�LP�6LQQH�GHV�$EVDW]HV���HUJLEW��'LH�5HJHOXQ�
JHQ�GHU�������ELV���E�VRZLH�GHU�$EVlW]H���XQG��
ILQGHQ� OHW]WPDOLJ� LQ� GHP� -DKU� $QZHQGXQJ�� GDV
GHP� -DKU� YRUDXVJHKW�� LQ� GHP� HUVWPDOLJ� LQ� NHL�
QHP� /DQG� HLQH� hEHUVFKUHLWXQJ� GHV� 6FKZHOOHQ�
ZHUWHV�QDFK�$EVDW]���IHVWJHVWHOOW�ZXUGH�³

�F� 'LH�hEHUVFKULIW�GHV������ZLUG�ZLH�IROJW�JHIDVVW�
Ä����

'DWHQHUKHEXQJHQ�XQG�*XWDFKWHQHUVWHOOXQJ�]X
GHQ�hEHUJDQJVUHJHOXQJHQ�]XU

(LQI�KUXQJ�GHV�*HVXQGKHLWVIRQGV³�
�� 1DFK� �����ZLUG� IROJHQGHU�$FKWHU�$EVFKQLWW� HLQJH�

I�JW�
�� 1DFK� �����ZLUG� IROJHQGHU�$FKWHU�$EVFKQLWW� HLQJH�

I�JW�
Ä$FKWHU�$EVFKQLWW Ä$FKWHU�$EVFKQLWW

=XZHLVXQJHQ�DXV�GHP�*HVXQGKHLWVIRQGV
�5LVLNRVWUXNWXUDXVJOHLFK��DE�����

=XZHLVXQJHQ�DXV�GHP�*HVXQGKHLWVIRQGV
�5LVLNRVWUXNWXUDXVJOHLFK��DE�����

���� ����
$QZHQGEDUH�5HJHOXQJHQ $QZHQGEDUH�5HJHOXQJHQ

�������9RP�%HULFKWVMDKU� ����� DQ� JHOWHQ� I�U� GLH�=X�
ZHLVXQJHQ� DXV� GHP� *HVXQGKHLWVIRQGV� XQG� GLH
'XUFKI�KUXQJ� GHV� 5LVLNRVWUXNWXUDXVJOHLFKV� GLH
������ELV�����'HU�(UVWH�ELV�6LHEWH�$EVFKQLWW�GLHVHU
9HURUGQXQJ� VLQG� ZHLWHUKLQ� DQ]XZHQGHQ�� VRZHLW� LQ
GHQ� QDFKIROJHQGHQ� 9RUVFKULIWHQ� RGHU� LP� )�QIWHQ
%XFK� 6R]LDOJHVHW]EXFK� QLFKWV� $EZHLFKHQGHV� EH�
VWLPPW�LVW�

�������9RP�%HULFKWVMDKU� ����� DQ� JHOWHQ� I�U� GLH�=X�
ZHLVXQJHQ� DXV� GHP� *HVXQGKHLWVIRQGV� XQG� GLH
'XUFKI�KUXQJ� GHV� 5LVLNRVWUXNWXUDXVJOHLFKV� GLH
9RUVFKULIWHQ� GLHVHV� $EVFKQLWWV�� 'HU� (UVWH� ELV
6LHEWH�$EVFKQLWW� GLHVHU�9HURUGQXQJ� VLQG�ZHLWHUKLQ
DQ]XZHQGHQ�� VRZHLW� LQ� GHQ� QDFKIROJHQGHQ� 9RU�
VFKULIWHQ� RGHU� LP� )�QIWHQ� %XFK� 6R]LDOJHVHW]EXFK
QLFKWV�$EZHLFKHQGHV�EHVWLPPW�LVW�

������� )�U� GLH� 'XUFKI�KUXQJ� GHV� -DKUHVDXVJOHLFKV
QDFK�������GHV�5LVLNRSRROV�QDFK�����D�XQG�GHV�=ZL�
VFKHQDXVJOHLFKV� QDFK� ����� $EV���D� I�U� GDV� %H�
ULFKWVMDKU������XQG�I�U�.RUUHNWXUHQ�GHU�%HULFKWVMDK�
UH� ELV� HLQVFKOLH�OLFK� ����� VLQG� GLH� ����� ELV� ��K� LQ

�������XQYHUlQGHU W
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GHU�ELV�]XP�����'H]HPEHU������JHOWHQGHQ�)DVVXQJ
]X�*UXQGH�]X�OHJHQ�

���� ����
(UPLWWOXQJ�GHU�+|KH�GHU�*UXQGSDXVFKDOH (UPLWWOXQJ�GHU�+|KH�GHU�*UXQGSDXVFKDOH

�������'LH�*UXQGODJH� I�U�GLH�(UPLWWOXQJ� GHU�*UXQG�
SDXVFKDOH� ELOGHQ� GLH� YRUDXVVLFKWOLFKHQ� MlKUOLFKHQ
(LQQDKPHQ�GHV�*HVXQGKHLWVIRQGV�QDFK�������$EV���
GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]EXFK�EHUHLQLJW� XP
GLH�I�U�GLH�=XZHLVXQJHQ�I�U�VRQVWLJH�$XVJDEHQ�QDFK
������GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]EXFK�XQG�GLH
I�U� GHQ� $XIEDX� GHU� /LTXLGLWlWVUHVHUYH� QDFK� �����
$EV����GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]EXFK�YRUJH�
VHKHQHQ� (LQQDKPHQ� VRZLH� GLH� QDFK� ������ $EV���
6DW]���GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]EXFK�EHL�GHU
9HUZDOWXQJ�GHV�)RQGV�HQWVWHKHQGHQ�$XVJDEHQ��'LH
EHUHLQLJWHQ�(LQQDKPHQ�VLQG�GXUFK�GLH�YRUDXVVLFKWOL�
FKH� 6XPPH� GHU� 9HUVLFKHUWHQ� DOOHU� .UDQNHQNDVVHQ
]X�WHLOHQ�

�������'LH�*UXQGODJH� I�U�GLH�(UPLWWOXQJ� GHU�*UXQG�
SDXVFKDOH� ELOGHQ� GLH� YRUDXVVLFKWOLFKHQ� VWDQGDUGL�
VLHUWHQ� /HLVWXQJVDXVJDEHQ� GHU� .UDQNHQNDVVHQ
QDFK�������$EV����6DW]���GHV�)�QIWHQ�%XFKHV�6R]L�
DOJHVHW]EXFK��GLH�XP�DXI�GLHVH�/HLVWXQJVDXVJDEHQ
HQWIDOOHQGHQ� $QWHLOH� GHU� =XZHLVXQJHQ� QDFK� ����
]X� EHUHLQLJHQ� VLQG�� VRIHUQ� GLHVH� =XZHLVXQJHQ
HQWVSUHFKHQGH�$QWHLOH� HQWKDOWHQ�� 'LH� EHUHLQLJWHQ
$XVJDEHQ� VLQG� GXUFK� GLH� YRUDXVVLFKWOLFKH� 6XPPH
GHU�9HUVLFKHUWHQ�DOOHU�.UDQNHQNDVVHQ�]X�WHLOHQ�

�������'DV�%XQGHVYHUVLFKHUXQJVDPW�VWHOOW�GLH�*UXQG�
SDXVFKDOH� LP� 9RUDXV� I�U� HLQ�.DOHQGHUMDKU� DXI� GHU
*UXQGODJH� GHU� YRQ� GHU�%XQGHVUHJLHUXQJ� IHVWJHOHJ�
WHQ� %HLWUDJVVlW]H� QDFK� GHQ� ������� XQG� ���� GHV
)�QIWHQ� %XFKHV� 6R]LDOJHVHW]EXFK� VRZLH� GHU� GHU
%HLWUDJVIHVWOHJXQJ� ]X�*UXQGH� OLHJHQGHQ�3URJQRVHQ
IHVW�

�������'DV�%XQGHVYHUVLFKHUXQJVDPW�VWHOOW�GLH�*UXQG�
SDXVFKDOH�LP�9RUDXV�I�U�HLQ�$XVJOHLFKVMDKU�DXI�GHU
*UXQGODJH�GHU�GHU�%HLWUDJVVDW]IHVWOHJXQJ�QDFK�GHQ
��� ���� XQG� ���� GHV� )�QIWHQ� %XFKHV� 6R]LDOJHVHW]�
EXFK�]X�*UXQGH�OLHJHQGHQ�3URJQRVHQ�IHVW�

������� 'LH� %HNDQQWPDFKXQJ� GHU� YRP� %XQGHVYHUVL�
FKHUXQJVDPW� I�U� GDV� )ROJHMDKU� HUPLWWHOWHQ� *UXQG�
SDXVFKDOH� HUIROJW� MlKUOLFK� ELV� ]XP� ���� 1RYHPEHU�
GLH� %HNDQQWPDFKXQJ� GHU� I�U� GDV� -DKU� ����� HUPLW�
WHOWHQ� *UXQGSDXVFKDOH� HUIROJW� ELV� ]XP� ��� -DQXDU
������'LH�.UDQNHQNDVVHQ�JHEHQ�LKUHQ�9HUVLFKHUWHQ
GLH� I�U� GDV� )ROJHMDKU� HUPLWWHOWH� *UXQGSDXVFKDOH
MlKUOLFK� LQ� JHHLJQHWHU� )RUP�ELV� ]XP�����'H]HPEHU
EHNDQQW��GLH�%HNDQQWPDFKXQJ�GHU�I�U�GDV�-DKU�����
HUPLWWHOWHQ�*UXQGSDXVFKDOHQ�HUIROJW�ELV�]XP�����-D�
QXDU������

������� 'LH� %HNDQQWPDFKXQJ� GHU� YRP� %XQGHVYHUVL�
FKHUXQJVDPW� I�U� GDV� )ROJHMDKU� HUPLWWHOWHQ� *UXQG�
SDXVFKDOH�VRZLH�GHU�:HUWH�QDFK�������$EV����6DW]
�� GHV� )�QIWHQ� %XFKHV� 6R]LDOJHVHW]EXFK� HUIROJW
MlKUOLFK� ELV� ]XP� ���� 1RYHPEHU�� GLH� %HNDQQWPD�
FKXQJ� I�U� GDV� -DKU� ����� HUIROJW� ELV� ]XP� ��� -DQXDU
������'LH�.UDQNHQNDVVHQ�JHEHQ�LKUHQ�9HUVLFKHUWHQ
GLH� I�U� GDV� )ROJHMDKU� HUPLWWHOWH� *UXQGSDXVFKDOH
HLQVFKOLH�OLFK�LKUHU�(UOlXWHUXQJ�MlKUOLFK�LQ�JHHLJ�
QHWHU�)RUP�ELV�]XP�����'H]HPEHU�EHNDQQW��GLH�%H�
NDQQWPDFKXQJ� GHU� I�U� GDV� -DKU� ����� HUPLWWHOWHQ
*UXQGSDXVFKDOHQ�HUIROJW�ELV�]XP�����-DQXDU������

���� ����
=XZHLVXQJHQ�I�U�VRQVWLJH�$XVJDEHQ =XZHLVXQJHQ�I�U�VRQVWLJH�$XVJDEHQ

�������'LH�.UDQNHQNDVVHQ�HUKDOWHQ�DXV�GHP�*HVXQG�
KHLWVIRQGV�=XZHLVXQJHQ�]XU�'HFNXQJ�LKUHU�VWDQGDU�
GLVLHUWHQ� 9HUZDOWXQJVNRVWHQ�� 'DV� %XQGHVYHUVLFKH�
UXQJVDPW�HUPLWWHOW�GLH�+|KH�GLHVHU�=XZHLVXQJHQ�I�U
MHGH� .UDQNHQNDVVH� I�U� MHGHV� $XVJOHLFKVMDKU� ZLH
IROJW�

�������'LH�.UDQNHQNDVVHQ�HUKDOWHQ�DXV�GHP�*HVXQG�
KHLWVIRQGV�=XZHLVXQJHQ�]XU�'HFNXQJ�LKUHU�VWDQGDU�
GLVLHUWHQ� 9HUZDOWXQJVNRVWHQ�� 'DV� %XQGHVYHUVLFKH�
UXQJVDPW�HUPLWWHOW�GLH�+|KH�GLHVHU�=XZHLVXQJHQ�I�U
MHGH� .UDQNHQNDVVH� LP� 9RUDXV� I�U� MHGHV� $XV�
JOHLFKVMDKU� DXI� GHU�*UXQGODJH� GHU� GHU� %HLWUDJV�
VDW]IHVWOHJXQJ� QDFK� GHQ� ��� ���� XQG� ���� GHV
)�QIWHQ� %XFKHV� 6R]LDOJHVHW]EXFK� ]XJUXQGH� OLH�
JHQGHQ�3URJQRVHQ�ZLH�IROJW�

�� 'LH�$XIZHQGXQJHQ�I�U�9HUZDOWXQJVNRVWHQ�DOOHU �� 'LH�$XIZHQGXQJHQ�I�U�9HUZDOWXQJVNRVWHQ�DOOHU
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.UDQNHQNDVVHQ�PLW�$XVQDKPH�GHU�%HWULHEVNUDQ�
NHQNDVVHQ�� GHUHQ� 6DW]XQJ� NHLQH� 5HJHOXQJ� QDFK
������$EV����6DW]���1U����GHV�)�QIWHQ�%XFKHV�6R�
]LDOJHVHW]EXFK�HQWKlOW�XQG�EHL�GHQHQ�GHU�$UEHLW�
JHEHU�DXI�VHLQH�.RVWHQ�GLH� I�U�GLH�)�KUXQJ�GHU
*HVFKlIWH�HUIRUGHUOLFKHQ�3HUVRQHQ�EHVWHOOW��VLQG
]XVDPPHQ]X]lKOHQ�� GLH� YRQ� 'ULWWHQ� HUVWDWWHWHQ
$XIZHQGXQJHQ� I�U� 9HUZDOWXQJVNRVWHQ� EOHLEHQ
DX�HU�%HWUDFKW��GLH�QDFK�$EVDW]���HUPLWWHOWH�+|�
KH� GHU� =XZHLVXQJHQ� I�U� GLH� NQDSSVFKDIWOLFKH
.UDQNHQYHUVLFKHUXQJ�LVW�DE]X]LHKHQ�

.UDQNHQNDVVHQ�VLQG�]XVDPPHQ]X]lKOHQ��GLH�YRQ
'ULWWHQ� HUVWDWWHWHQ� $XIZHQGXQJHQ� I�U� 9HUZDO�
WXQJVNRVWHQ� VRZLH� GLH� DXI� 9HUZDOWXQJVNRVWHQ
HQWIDOOHQGHQ�$QWHLOH�GHU�=XZHLVXQJHQ�QDFK��
���� VRIHUQ� GLHVH� =XZHLVXQJHQ� HQWVSUHFKHQGH
$QWHLOH�HQWKDOWHQ��EOHLEHQ�DX�HU�%HWUDFKW�

�� ���3UR]HQW�GHV�(UJHEQLVVHV�QDFK�1XPPHU���VLQG
GXUFK� GLH� 6XPPH� GHU� QDFK� ����� $EV���� 6DW]� �
1U����YRQ�GHQ�.UDQNHQNDVVHQ��EHUPLWWHOWHQ�9HU�
VLFKHUXQJV]HLWHQ� GHU� .UDQNHQNDVVHQ� ]X� WHLOHQ�
GHUHQ� $XIZHQGXQJHQ� I�U� 9HUZDOWXQJVNRVWHQ
QDFK�1XPPHU� �� ]X� HUPLWWHOQ� VLQG��XQG�PLW� GHQ
9HUVLFKHUXQJV]HLWHQ� GHU� .UDQNHQNDVVH� ]X� YHU�
YLHOIDFKHQ�

�� ���3UR]HQW�GHV�(UJHEQLVVHV�QDFK�1XPPHU���VLQG
GXUFK� GLH� 6XPPH� GHU� QDFK� �� ���$EV�� �� 6DW]� �
1U����YRQ�GHQ�.UDQNHQNDVVHQ��EHUPLWWHOWHQ�9HU�
VLFKHUXQJV]HLWHQ� DOOHU� .UDQNHQNDVVHQ� ]X� WHLOHQ
XQG� PLW� GHQ� 9HUVLFKHUXQJV]HLWHQ� GHU� .UDQNHQ�
NDVVH�]X�YHUYLHOIDFKHQ�

�� ���3UR]HQW�GHV�(UJHEQLVVHV�QDFK�1XPPHU���VLQG
GXUFK� GLH� 6XPPH� GHU� =XZHLVXQJHQ� QDFK� �����
$EV����6DW]���GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]�
EXFK� I�U� GLH� .UDQNHQNDVVHQ� ]X� WHLOHQ�� GHUHQ
$XIZHQGXQJHQ� I�U� 9HUZDOWXQJVNRVWHQ� QDFK
1XPPHU���]X�HUPLWWHOQ�VLQG��XQG�PLW�GHU�=XZHL�
VXQJ�QDFK�������$EV����6DW]���GHV�)�QIWHQ�%X�
FKHV� 6R]LDOJHVHW]EXFK� I�U� GLH� .UDQNHQNDVVH� ]X
YHUYLHOIDFKHQ�

�� ���3UR]HQW�GHV�(UJHEQLVVHV�QDFK�1XPPHU���VLQG
GXUFK� GLH� 6XPPH� GHU� =XZHLVXQJHQ� QDFK� �����
$EV����6DW]���GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]�
EXFK� I�U� DOOH� .UDQNHQNDVVHQ� ]X� WHLOHQ� XQG� PLW
GHU� =XZHLVXQJ� QDFK� �� ���� $EV�� �� 6DW]��� GHV
)�QIWHQ�%XFKHV� 6R]LDOJHVHW]EXFK� I�U� GLH� .UDQ�
NHQNDVVH�]X�YHUYLHOIDFKHQ�

�� 'LH�+|KH�GHU�=XZHLVXQJ�I�U�MHGH�.UDQNHQNDVVH
HUJLEW� VLFK� DXV� GHU� 6XPPH� GHU� QDFK� GHQ�1XP�
PHUQ���XQG���HUPLWWHOWHQ�(UJHEQLVVH�

�� GLH�+|KH�GHU�=XZHLVXQJ�I�U� MHGH�.UDQNHQNDVVH
HUJLEW� VLFK� DXV� GHU� 6XPPH� GHU� QDFK� GHQ�1XP�
PHUQ���XQG���HUPLWWHOWHQ�(UJHEQLVVH�

'LH� +|KH� GHU� =XZHLVXQJHQ� I�U� GLH� %HWULHEVNUDQ�
NHQNDVVHQ�� GHUHQ� 6DW]XQJ� NHLQH� 5HJHOXQJ� QDFK
������$EV����6DW]���1U����GHV�)�QIWHQ�%XFKHV�6R]L�
DOJHVHW]EXFK�HQWKlOW�XQG�EHL�GHQHQ�GHU�$UEHLWJHEHU
DXI�VHLQH�.RVWHQ�GLH�I�U�GLH�)�KUXQJ�GHU�*HVFKlIWH
HUIRUGHUOLFKHQ� 3HUVRQHQ� EHVWHOOW�� ZLUG� DQKDQG� GHU
$XIZHQGXQJHQ� I�U�9HUZDOWXQJVNRVWHQ�GLHVHU�.UDQ�
NHQNDVVHQ� HQWVSUHFKHQG� GHQ� 5HJHOXQJHQ� LQ� 6DW]� �
HUPLWWHOW�� $OV� %HWULHEVNUDQNHQNDVVHQ� LP� 6LQQH� YRQ
6DW]� �� 1XPPHU� �� XQG� 6DW]� �� JHOWHQ� DOOH� %H�
WULHEVNUDQNHQNDVVHQ��GHUHQ�6DW]XQJ�NHLQH�5HJHOXQJ
QDFK�������$EV����6DW]���1U����GHV�)�QIWHQ�%XFKHV
6R]LDOJHVHW]EXFK�HQWKlOW��VRIHUQ�VLH�QLFKW�GHP�%XQ�
GHVYHUVLFKHUXQJVDPW� QDFKZHLVHQ�� GDVV� GHU� $UEHLW�
JHEHU� QLFKW� DXI� VHLQH� .RVWHQ� GLH� I�U� GLH� )�KUXQJ
GHU�*HVFKlIWH�HUIRUGHUOLFKHQ�3HUVRQHQ�EHVWHOOW�

�������$EZHLFKHQG�YRQ�$EVDW]���6DW]���HUPLWWHOW�GDV
%XQGHVYHUVLFKHUXQJVDPW� GLH� +|KH� GHU� =XZHLVXQ�
JHQ� I�U� GLH� NQDSSVFKDIWOLFKH� .UDQNHQYHUVLFKHUXQJ
I�U�MHGHV�$XVJOHLFKVMDKU�ZLH�IROJW��'LH�$XIZHQGXQ�
JHQ�I�U�9HUZDOWXQJVNRVWHQ�DOOHU�.UDQNHQNDVVHQ�PLW
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$XVQDKPH�GHU�%HWULHEVNUDQNHQNDVVHQ� LP�6LQQH�GHV
$EVDW]HV� ��6DW]���VLQG�GXUFK�GLH�6XPPH�GHU� QDFK
����� $EV���� 6DW]� �� 1U���� YRQ� GHQ� .UDQNHQNDVVHQ
�EHUPLWWHOWHQ� 9HUVLFKHUXQJV]HLWHQ� DOOHU� .UDQNHQ�
NDVVHQ� ]X� WHLOHQ� XQG� PLW� GHQ� 9HUVLFKHUXQJV]HLWHQ
GHU�NQDSSVFKDIWOLFKHQ�.UDQNHQYHUVLFKHUXQJ�]X�YHU�
YLHOIDFKHQ�
�������'LH�3UR]HQWZHUWH�QDFK�$EVDW]���6DW]� ��1U���
XQG� �� XQG� $EVDW]� �� JHOWHQ� ELV� ]XP� ���� 'H]HPEHU
������9RU�$EODXI� GLHVHV� =HLWUDXPHV� �EHUSU�IW� GDV
%XQGHVPLQLVWHULXP� I�U� *HVXQGKHLW� DQKDQG� GHU� I�U
GDV�-DKU������HUVWHOOWHQ�*HVFKlIWV��XQG�5HFKQXQJV�
HUJHEQLVVH� GHU� .UDQNHQNDVVHQ� GLH� ILQDQ]LHOOHQ
$XVZLUNXQJHQ� GHU� $QZHQGXQJ� GHU� 3UR]HQWZHUWH
QDFK�$EVDW]���6DW]���1U����XQG���DXI�GLH�.UDQNHQ�
NDVVHQ�VRZLH�GHU�$QZHQGXQJ�GHV�$EVDW]HV���DXI�GLH
NQDSSVFKDIWOLFKH�.UDQNHQYHUVLFKHUXQJ�
$XI� GHU� *UXQGODJH� GLHVHU� hEHUSU�IXQJ� VLQG� GXUFK
5HFKWVYHURUGQXQJ�PLW�=XVWLPPXQJ�GHV�%XQGHVUDWHV
GLH�3UR]HQWZHUWH�VRZLH�GLH�.ULWHULHQ�I�U�GLH�=XZHL�
VXQJHQ� ]XU� 'HFNXQJ� GHU� VWDQGDUGLVLHUWHQ� 9HUZDO�
WXQJVNRVWHQ� GHU� NQDSSVFKDIWOLFKHQ� .UDQNHQYHUVL�
FKHUXQJ� DE� GHP� ��� -DQXDU� ����� IHVW]XOHJHQ�� %LV
]XP�,QNUDIWWUHWHQ�GHU�5HFKWVYHURUGQXQJ�QDFK�6DW]��
HUPLWWHOW�GDV�%XQGHVYHUVLFKHUXQJVDPW�GLH�+|KH�GHU
PRQDWOLFKHQ� =XZHLVXQJHQ� QDFK� 0D�JDEH� GHU� $E�
VlW]H���XQG���

�������'LH�3UR]HQWZHUWH�QDFK�$EVDW]���6DW]���1U���
XQG���JHOWHQ�ELV�]XP�����'H]HPEHU�������9RU�$E�
ODXI� GLHVHV� =HLWUDXPHV� �EHUSU�IW� GDV� %XQGHVPLQL�
VWHULXP� I�U� *HVXQGKHLW� DQKDQG� GHU� I�U� GDV� -DKU
�����HUVWHOOWHQ�*HVFKlIWV��XQG�5HFKQXQJVHUJHEQLV�
VH� GHU� .UDQNHQNDVVHQ� GLH� ILQDQ]LHOOHQ� $XVZLUNXQ�
JHQ�GHU�$QZHQGXQJ�GHU�3UR]HQWZHUWH�QDFK�$EVDW]
��6DW]���1U����XQG���DXI�GLH�.UDQNHQNDVVHQ��$XI�GHU
*UXQGODJH� GLHVHU� hEHUSU�IXQJ� VLQG� GXUFK� 5HFKWV�
YHURUGQXQJ� PLW� =XVWLPPXQJ� GHV� %XQGHVUDWHV� GLH
3UR]HQWZHUWH� DE� GHP� ��� -DQXDU� ����� IHVW]XOHJHQ�
%LV� ]XP� ,QNUDIWWUHWHQ� GHU� 5HFKWVYHURUGQXQJ� QDFK
6DW]� �� HUPLWWHOW� GDV� %XQGHVYHUVLFKHUXQJVDPW� GLH
+|KH�GHU�PRQDWOLFKHQ�=XZHLVXQJHQ�QDFK�0D�JDEH
GHV�$EVDW]HV���

�������$EZHLFKHQG�YRQ�$EVDW]���6DW]���HUPLWWHOW�GDV
%XQGHVYHUVLFKHUXQJVDPW� GLH� +|KH� GHU� =XZHLVXQ�
JHQ� I�U� GLH� NQDSSVFKDIWOLFKH� .UDQNHQYHUVLFKHUXQJ
LP� 9RUDXV� I�U� MHGHV� $XVJOHLFKVMDKU� DXI� GHU
*UXQGODJH� GHU� GHU� %HLWUDJVVDW]IHVWOHJXQJ� QDFK
GHQ��������XQG�����GHV�)�QIWHQ�%XFKHV�6R]LDOJH�
VHW]EXFK� ]XJUXQGH� OLHJHQGHQ� 3URJQRVHQ� ZLH
IROJW�� GLH� $XIZHQGXQJHQ� I�U� 9HUZDOWXQJVNRVWHQ
DOOHU� .UDQNHQNDVVHQ� QDFK� $EVDW]� �� 6DW]� �� 1U�� �
VLQG�GXUFK�GLH�6XPPH�GHU�QDFK������$EV����6DW]��
1U�� �� YRQ� GHQ�.UDQNHQNDVVHQ� �EHUPLWWHOWHQ�9HUVL�
FKHUXQJV]HLWHQ� DOOHU� .UDQNHQNDVVHQ� ]X� WHLOHQ� XQG
PLW� GHQ�9HUVLFKHUXQJV]HLWHQ� GHU� NQDSSVFKDIWOLFKHQ
.UDQNHQYHUVLFKHUXQJ� ]X� YHUYLHOIDFKHQ��'LH� VR� HU�
PLWWHOWH� +|KH� GHU� =XZHLVXQJHQ� I�U� GLH� NQDSS�
VFKDIWOLFKH� .UDQNHQYHUVLFKHUXQJ� LVW� YRQ� GHQ
$XIZHQGXQJHQ� I�U� 9HUZDOWXQJVNRVWHQ� DOOHU
.UDQNHQNDVVHQ�QDFK�$EVDW]���6DW]���1U����DE]X�
]LHKHQ��$EVDW]���JLOW�HQWVSUHFKHQG�

�������'LH�.UDQNHQNDVVHQ�HUKDOWHQ�DXV�GHP�*HVXQG�
KHLWVIRQGV�=XZHLVXQJHQ�]XU�'HFNXQJ�LKUHU�VWDQGDU�
GLVLHUWHQ�$XIZHQGXQJHQ� QDFK� ������ $EV���� 6DW]� �
1U���� GHV� )�QIWHQ� %XFKHV� 6R]LDOJHVHW]EXFK�� 'DV
%XQGHVYHUVLFKHUXQJVDPW� HUPLWWHOW� GLH� +|KH� GLHVHU
=XZHLVXQJHQ�I�U�MHGH�.UDQNHQNDVVH�I�U� MHGHV�$XV�
JOHLFKVMDKU�ZLH�IROJW�

�������'LH�.UDQNHQNDVVHQ�HUKDOWHQ�DXV�GHP�*HVXQG�
KHLWVIRQGV�=XZHLVXQJHQ�]XU�'HFNXQJ�LKUHU�VWDQGDU�
GLVLHUWHQ�$XIZHQGXQJHQ� QDFK� ������ $EV���� 6DW]� �
1U���� GHV� )�QIWHQ� %XFKHV� 6R]LDOJHVHW]EXFK�� 'DV
%XQGHVYHUVLFKHUXQJVDPW� HUPLWWHOW� GLH� +|KH� GLHVHU
=XZHLVXQJHQ�I�U�MHGH�.UDQNHQNDVVH�LP�9RUDXV�I�U
MHGHV� $XVJOHLFKVMDKU� DXI� GHU� *UXQGODJH� GHU� GHU
%HLWUDJVVDW]IHVWOHJXQJ�QDFK�GHQ��������XQG����
GHV� )�QIWHQ� %XFKHV� 6R]LDOJHVHW]EXFK� ]XJUXQGH
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OLHJHQGHQ�3URJQRVHQ�ZLH�IROJW�
�� 'LH�$XIZHQGXQJHQ�DOOHU�.UDQNHQNDVVHQ�I�U�VDW�

]XQJVJHPl�H� 0HKU�� XQG� (USUREXQJVOHLVWXQJHQ
VRZLH� I�U� /HLVWXQJHQ�� DXI� GLH� NHLQ� 5HFKWVDQ�
VSUXFK� EHVWHKW�� VLQG� ]XVDPPHQ]X]lKOHQ�� ZREHL
6DW]XQJVOHLVWXQJHQ� DXI� *UXQG� YRQ� ���� $EV���
6DW]���XQG���GHU�9HURUGQXQJ��EHU�GHQ�ZHLWHUHQ
$XVEDX�GHU�NQDSSVFKDIWOLFKHQ�.UDQNHQYHUVLFKH�
UXQJ� XQG� $XIZHQGXQJHQ� I�U� :DKOWDULIH� QDFK
�����GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]EXFK�DX�HU
%HWUDFKW�EOHLEHQ�

�� XQYHUlQGHU W

�� 'DV� (UJHEQLV� QDFK� 1XPPHU� �� LVW� GXUFK� GLH
6XPPH� GHU� QDFK� ����� $EV���� 6DW]� �� 1U���� YRQ
GHQ� .UDQNHQNDVVHQ� �EHUPLWWHOWHQ� 9HUVLFKH�
UXQJV]HLWHQ�DOOHU�.UDQNHQNDVVHQ�]X�WHLOHQ�

�� XQYHUlQGHU W

�� 'DV�(UJHEQLV�QDFK�1XPPHU���LVW�PLW�GHQ�9HUVL�
FKHUXQJV]HLWHQ� GHU� .UDQNHQNDVVH� ]X� YHUYLHOID�
FKHQ�

�� XQYHUlQGHU W

������� 'LH� %HNDQQWPDFKXQJ� GHU� YRP� %XQGHVYHUVL�
FKHUXQJVDPW�YRUOlXILJ�HUPLWWHOWHQ�+|KH�GHU�=XZHL�
VXQJHQ� QDFK� ������ $EV���� 6DW]� �� GHV� )�QIWHQ� %X�
FKHV� 6R]LDOJHVHW]EXFK� I�U� GLH� .UDQNHQNDVVHQ�� GHU
YRUOlXILJ� HUPLWWHOWHQ� +|KH� GHU� =XZHLVXQJHQ� ]XU
'HFNXQJ� GHU� VWDQGDUGLVLHUWHQ� $XIZHQGXQJHQ� I�U
9HUZDOWXQJVNRVWHQ�DOOHU�.UDQNHQNDVVHQ��GHU�YRUOlX�
ILJ�HUPLWWHOWHQ�+|KH�GHU�=XZHLVXQJHQ�]XU�'HFNXQJ
GHU� VWDQGDUGLVLHUWHQ� $XIZHQGXQJHQ� QDFK� �����
$EV���� 6DW]� �� 1U���� GHV� )�QIWHQ� %XFKHV� 6R]LDOJH�
VHW]EXFK�DOOHU�.UDQNHQNDVVHQ�VRZLH�GHU�6XPPH�GHU
QDFK� ����� $EV���� 6DW]� �� 1U���� YRQ� GHQ� .UDQ�
NHQNDVVHQ� �EHUPLWWHOWHQ� 9HUVLFKHUXQJV]HLWHQ� DOOHU
.UDQNHQNDVVHQ� HUIROJW� MlKUOLFK� ELV� ]XP
����1RYHPEHU�³

������� 'LH� %HNDQQWPDFKXQJ� GHU� YRP� %XQGHVYHUVL�
FKHUXQJVDPW�YRUOlXILJ�HUPLWWHOWHQ�+|KH�GHU�=XZHL�
VXQJHQ� QDFK� ������ $EV���� 6DW]� �� GHV� )�QIWHQ� %X�
FKHV� 6R]LDOJHVHW]EXFK� I�U� GLH� .UDQNHQNDVVHQ�� GHU
YRUOlXILJ� HUPLWWHOWHQ� +|KH� GHU� =XZHLVXQJHQ� ]XU
'HFNXQJ� GHU� VWDQGDUGLVLHUWHQ� $XIZHQGXQJHQ� I�U
9HUZDOWXQJVNRVWHQ�DOOHU�.UDQNHQNDVVHQ��GHU�YRUOlX�
ILJ�HUPLWWHOWHQ�+|KH�GHU�=XZHLVXQJHQ�]XU�'HFNXQJ
GHU� VWDQGDUGLVLHUWHQ� $XIZHQGXQJHQ� QDFK� �����
$EV���� 6DW]� �� 1U���� GHV� )�QIWHQ� %XFKHV� 6R]LDOJH�
VHW]EXFK�DOOHU�.UDQNHQNDVVHQ�VRZLH�GHU�6XPPH�GHU
QDFK� ����� $EV���� 6DW]� �� 1U���� YRQ� GHQ� .UDQ�
NHQNDVVHQ� �EHUPLWWHOWHQ� 9HUVLFKHUXQJV]HLWHQ� DOOHU
.UDQNHQNDVVHQ� HUIROJW� MlKUOLFK� ELV� ]XP
����1RYHPEHU��GLH�%HNDQQWPDFKXQJ�I�U�GDV�-DKU
�����HUIROJW�ELV�]XP����-DQXDU������³

�� 'HU�ELVKHULJH������ZLUG������ �� XQYHUlQGHU W
�� 1DFK������ZLUG�IROJHQGHU������DQJHI�JW� �� 1DFK������ZLUG�IROJHQGHU������DQJHI�JW�

Ä���� Ä����
'XUFKI�KUXQJ�GHV�=DKOXQJVYHUNHKUV

XQG�.RVWHQWUDJXQJ
'XUFKI�KUXQJ�GHV�=DKOXQJVYHUNHKUV

XQG�.RVWHQWUDJXQJ
������� 'DV� %XQGHVYHUVLFKHUXQJVDPW� HUPLWWHOW� GLH
+|KH�GHU�=XZHLVXQJHQ��GLH�GLH�.UDQNHQNDVVHQ�]XU
'HFNXQJ� LKUHU�$XVJDEHQ�QDFK�������$EV����6DW]� �
GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]EXFK�HUKDOWHQ��XQG
I�KUW�GHQ�=DKOXQJVYHUNHKU�GXUFK��'DV�1lKHUH� ]XP
9HUIDKUHQ� I�U� GLH� PRQDWOLFKHQ� =XZHLVXQJHQ� HLQ�
VFKOLH�OLFK� GHU� 7HUPLQH� I�U� GLH� =XZHLVXQJHQ� GHU
0LWWHO�DQ�GLH�.UDQNHQNDVVHQ�ZLUG�GXUFK�5HFKWVYHU�
RUGQXQJ� PLW� =XVWLPPXQJ� GHV� %XQGHVUDWHV� IHVWJH�
OHJW�

������� 'DV� %XQGHVYHUVLFKHUXQJVDPW� HUPLWWHOW� GLH
+|KH�GHU�=XZHLVXQJHQ��GLH�GLH�.UDQNHQNDVVHQ�]XU
'HFNXQJ� LKUHU�$XVJDEHQ�QDFK�������$EV����6DW]� �
GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]EXFK�HUKDOWHQ��XQG
I�KUW�GHQ�=DKOXQJVYHUNHKU�GXUFK�
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�������'DV�%XQGHVYHUVLFKHUXQJVDPW� OHJW�GDV�1lKHUH
]XP�PRQDWOLFKHQ�9HUIDKUHQ� HLQVFKOLH�OLFK�GHU� 7HU�
PLQH� I�U� GLH� =XZHLVXQJHQ� GHU�0LWWHO� DQ� GLH� .UDQ�
NHQNDVVHQ� LP� 6WDUWMDKU�GHV�*HVXQGKHLWVIRQGV� QDFK
$QK|UXQJ�GHV�6SLW]HQYHUEDQGHV�%XQG�GHU�.UDQNHQ�
NDVVHQ�IHVW��ELV�GLH�5HFKWVYHURUGQXQJ�QDFK�$EVDW]��
6DW]���LQ�.UDIW�WULWW�

������� 'DV� %XQGHVYHUVLFKHUXQJVDPW� HUPLWWHOW� GLH
YRUOlXILJH�+|KH�GHU�=XZHLVXQJHQ�QDFK�$EVDW]��
I�U� GDV� PRQDWOLFKH� $EVFKODJVYHUIDKUHQ� XQG� WHLOW
GLHVH� GHQ� .UDQNHQNDVVHQ� PLW�� 'LH� PRQDWOLFKHQ
=XZHLVXQJHQ� HUJHEHQ� VLFK� DXI� GHU� *UXQGODJH
GHU�)HVWVWHOOXQJ�QDFK�6DW]����PRQDWOLFK�DQJHSDVVW
DQ�GLH�9HUlQGHUXQJHQ�GHU�9HUVLFKHUWHQ]DKO�����
$EV����6DW]���ELV���JLOW�HQWVSUHFKHQG�
�������'DV�%XQGHVYHUVLFKHUXQJVDPW�EHUHFKQHW�I�U
DOOH� .UDQNHQNDVVHQ� MHZHLOV� ]XP� ���� 0lU]� XQG
]XP�����6HSWHPEHU�GLH�YRUOlXILJH�+|KH�GHU�=X�
ZHLVXQJHQ� QDFK� $EVDW]� �� 6DW]� �� XQWHU� %HU�FN�
VLFKWLJXQJ�GHU�'DWHQPHOGXQJ�QDFK������QHX�XQG
WHLOW�GLHVH�GHQ�.UDQNHQNDVVHQ�PLW��'LH�ELV�GDKLQ
JHOHLVWHWHQ� =XZHLVXQJHQ� I�U� GDV� $XVJOHLFKVMDKU
ZHUGHQ�DXI�GHU�*UXQGODJH�GHU�)HVWVWHOOXQJ�QDFK
6DW]� ��QHX� HUPLWWHOW�� �� ���$EV�� �D� 6lW]H� �� ELV� �
XQG� �� ���$EV�� �� XQG� �� JHOWHQ� HQWVSUHFKHQG�PLW
GHU�0D�JDEH��GDVV�GDV�I�U�GHQ�=DKOXQJVYHUNHKU
]XVWlQGLJH�%XQGHVYHUVLFKHUXQJVDPW�DQ�GLH�6WHOOH
GHU�'HXWVFKHQ�5HQWHQYHUVLFKHUXQJ�%XQG�WULWW�
�������'DV�%XQGHVYHUVLFKHUXQJVDPW�]DKOW�GLH�=X�
ZHLVXQJHQ� I�U� GDV�PRQDWOLFKH� $EVFKODJVYHUIDK�
UHQ�LQ�7HLOEHWUlJHQ�DXV��GLH�VLFK�LQVEHVRQGHUH�DQ
GHQ�PRQDWOLFKHQ�+DXSWIlOOLJNHLWV]HLWSXQNWHQ�GHU
EHLP� *HVXQGKHLWVIRQGV� HLQJHKHQGHQ� %HWUlJH
RULHQWLHUHQ�� 'LH� =XZHLVXQJHQ� I�U� HLQHQ� $XV�
JOHLFKVPRQDW�ZHUGHQ�YROOVWlQGLJ�ELV�]XP�����GHV
GLHVHP�0RQDW�IROJHQGHQ�0RQDWV�DXVJH]DKOW�

������� 'LH� GHP� %XQGHVYHUVLFKHUXQJVDPW� DXI� *UXQG
GHU�9HUZDOWXQJ�GHV�*HVXQGKHLWVIRQGV�HQWVWHKHQGHQ
$XVJDEHQ� HLQVFKOLH�OLFK� GHU� $XVJDEHQ� I�U� GLH
'XUFKI�KUXQJ� GHV�5LVLNRVWUXNWXUDXVJOHLFKV�ZHUGHQ
DXV� GHQ� (LQQDKPHQ� GHV� *HVXQGKHLWVIRQGV� QDFK
������ GHV� )�QIWHQ� %XFKHV� 6R]LDOJHVHW]EXFK� JHWUD�
JHQ�³

������� 'LH� GHP� %XQGHVYHUVLFKHUXQJVDPW� DXI� *UXQG
GHU�9HUZDOWXQJ�GHV�*HVXQGKHLWVIRQGV�HQWVWHKHQGHQ
$XVJDEHQ� HLQVFKOLH�OLFK� GHU� $XVJDEHQ� I�U� GLH
'XUFKI�KUXQJ� GHV�5LVLNRVWUXNWXUDXVJOHLFKV�ZHUGHQ
DXV� GHQ� (LQQDKPHQ� GHV� *HVXQGKHLWVIRQGV� QDFK
������ GHV� )�QIWHQ� %XFKHV� 6R]LDOJHVHW]EXFK� JHWUD�
JHQ�³

�� 'LH�IROJHQGHQ�������ELV����ZHUGHQ�DQJHI�JW�
Ä����

0LWJOLHGHUEH]RJHQH�9HUlQGHUXQJ�GHU�=XZHL�
VXQJHQ

������� 'DV� %XQGHVYHUVLFKHUXQJVDPW� HUPLWWHOW� I�U
MHGH� .UDQNHQNDVVH� LP� 9RUDXV� I�U� HLQ� $XV�
JOHLFKVMDKU�DXI�GHU�*UXQGODJH�GHU�YRQ�GHU�%XQ�
GHVUHJLHUXQJ�IHVWJHOHJWHQ�%HLWUDJVVlW]H�QDFK�GHQ
�������XQG�����GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]�
EXFK� VRZLH� GHU� GHU� %HLWUDJVVDW]IHVWOHJXQJ� ]X�
JUXQGH� OLHJHQGHQ� 3URJQRVHQ� ZLH� IROJW� GHQ� %H�
WUDJ�� XP� GHQ� GLH�PRQDWOLFKHQ� =XZHLVXQJHQ� I�U
MHGH�.UDQNHQNDVVH�]X�YHUlQGHUQ�VLQG�
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�� 'LH� +|KH� GHU� YRUDXVVLFKWOLFKHQ� MlKUOLFKHQ
(LQQDKPHQ�GHV�*HVXQGKHLWVIRQGV�QDFK������
$EV�� �� GHV� )�QIWHQ� %XFKHV� 6R]LDOJHVHW]EXFK
LVW�XP�GLH� I�U�GHQ�$XIEDX�GHU�/LTXLGLWlWVUH�
VHUYH� QDFK� �� ����$EV�� �� GHV� )�QIWHQ�%XFKHV
6R]LDOJHVHW]EXFK� YRUJHVHKHQHQ� (LQQDKPHQ�
GLH�$XVJDEHQ�QDFK������$EV����VRZLH�GLH�QDFK
�����J�$EV����6DW]����GHV�)�QIWHQ�%XFKHV�6R�
]LDOJHVHW]EXFK�I�U�GLH�=XODVVXQJ� VWUXNWXULHU�
WHU� %HKDQGOXQJVSURJUDPPH� HQWVWHKHQGHQ
9RUKDOWHNRVWHQ�]X�EHUHLQLJHQ�

�� YRQ� GHP�:HUW� QDFK�1XPPHU� �� LVW� GLH�+|KH
GHU� YRUDXVVLFKWOLFKHQ� VWDQGDUGLVLHUWHQ� /HL�
VWXQJVDXVJDEHQ�QDFK�������$EV����6DW]���GHV
)�QIWHQ� %XFKHV� 6R]LDOJHVHW]EXFK� ]X]�JOLFK
GHU�+|KH�GHU�YRUDXVVLFKWOLFKHQ�VWDQGDUGLVLHU�
WHQ�VRQVWLJHQ�$XVJDEHQ�QDFK�������GHV�)�QI�
WHQ� %XFKHV� 6R]LDOJHVHW]EXFK� DOOHU� .UDQNHQ�
NDVVHQ�� EHUHLQLJW� XP� GLH� DXI� VWDQGDUGLVLHUWH
/HLVWXQJVDXVJDEHQ� VRZLH� 9HUZDOWXQJVNRVWHQ
HQWIDOOHQGHQ�$QWHLOH�GHU�=XZHLVXQJHQ�QDFK��
���� VRIHUQ� GLHVH� =XZHLVXQJHQ� HQWVSUHFKHQGH
$QWHLOH�HQWKDOWHQ��DE]X]LHKHQ�

�� GDV� (UJHEQLV� QDFK� 1XPPHU� �� LVW� GXUFK� GLH
YRUDXVVLFKWOLFKH� MDKUHVGXUFKVFKQLWWOLFKH�=DKO
GHU�0LWJOLHGHU� DOOHU� .UDQNHQNDVVHQ� XQG� GLH
=DKO����]X�WHLOHQ�

�� GDV� (UJHEQLV� QDFK� 1XPPHU� �� LVW� I�U� MHGH
.UDQNHQNDVVH�PLW�GHU�=DKO� LKUHU�0LWJOLHGHU�
GLH� ]XP�(UVWHQ�HLQHV�0RQDWV� LQ�GHU�0RQDWV�
VWDWLVWLN� GHV� 9RUYRUPRQDWV� JHPHOGHW� LVW�� ]X
YHUYLHOIDFKHQ�

�������'LH�%HNDQQWPDFKXQJ� GHU� YRP�%XQGHVYHU�
VLFKHUXQJVDPW�I�U�GDV�)ROJHMDKU�HUPLWWHOWHQ�%H�
WUlJH�HUIROJW�MlKUOLFK�ELV�]XP�����1RYHPEHU��GLH
%HNDQQWPDFKXQJ� I�U� GDV� -DKU� ����� HUIROJW� ELV
]XP����-DQXDU������

����
-DKUHVDXVJOHLFK

������� 'DV� %XQGHVYHUVLFKHUXQJVDPW� HUPLWWHOW
QDFK� 9RUOLHJHQ� GHU� *HVFKlIWV�� XQG� 5HFKQXQJV�
HUJHEQLVVH� DOOHU� DP� PRQDWOLFKHQ� $XVJOHLFK� WHLO�
QHKPHQGHQ�.UDQNHQNDVVHQ�I�U�GDV�MHZHLOLJH�DE�
JHODXIHQH�.DOHQGHUMDKU� �$XVJOHLFKVMDKU�� IROJHQ�
GH�=DKOHQ�QHX�
�� 'LH� DOWHUV��� JHVFKOHFKWV�� XQG� ULVLNRDGMXVWLHU�

WHQ�=X��XQG�$EVFKOlJH�
�� GLH�:HUWH�QDFK������$EV����6DW]���1U����XQG��

VRZLH�$EV����6DW]���1U����
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(QWZXUI %HVFKO�VVH�GHV ��� � �$XVVFKXVVHV

�� GLH� (UK|KXQJ� GHU� =XZHLVXQJHQ� QDFK� �� ��F
$EV����

������� 'DV� %XQGHVYHUVLFKHUXQJVDPW� HUPLWWHOW� I�U
MHGH�.UDQNHQNDVVH�ZLH�IROJW�GHQ�%HWUDJ��XP�GHQ
GLH�=XZHLVXQJHQ�I�U�MHGH�.UDQNHQNDVVH�LP�-DK�
UHVDXVJOHLFK�QDFK�$EVDW]���]X�YHUlQGHUQ�VLQG�
�� 9RQ�GHP�:HUW�QDFK������$EV����1U���� LVW�GLH

+|KH�GHU�VWDQGDUGLVLHUWHQ�/HLVWXQJVDXVJDEHQ
QDFK�������$EV����6DW]���GHV�)�QIWHQ�%XFKHV
6R]LDOJHVHW]EXFK� ]X]�JOLFK� GHU� +|KH� GHU
VWDQGDUGLVLHUWHQ� VRQVWLJHQ� $XVJDEHQ� QDFK� �
����GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]EXFK�GHU
.UDQNHQNDVVHQ�� EHUHLQLJW� XP� GLH� DXI� VWDQ�
GDUGLVLHUWH�/HLVWXQJVDXVJDEHQ� VRZLH�9HUZDO�
WXQJVNRVWHQ� HQWIDOOHQGHQ� $QWHLOH� GHU� =XZHL�
VXQJHQ� QDFK� ������ VRIHUQ� GLHVH� =XZHLVXQJHQ
HQWVSUHFKHQGH�$QWHLOH�HQWKDOWHQ��DE]X]LHKHQ�

�� GDV� (UJHEQLV� QDFK� 1XPPHU� �� LVW� GXUFK� GLH
MDKUHVGXUFKVFKQLWWOLFKH� =DKO� GHU� 0LWJOLHGHU
DOOHU�.UDQNHQNDVVHQ�]X�WHLOHQ�

�� GDV� (UJHEQLV� QDFK� 1XPPHU� �� LVW� I�U� MHGH
.UDQNHQNDVVH� PLW� GHU� MDKUHVGXUFKVFKQLWWOL�
FKHQ�=DKO�LKUHU�0LWJOLHGHU�]X�YHUYLHOIDFKHQ�

�������'DV�%XQGHVYHUVLFKHUXQJVDPW�EHUHFKQHW�DXI
GHU�*UXQGODJH� GHU� QDFK� GHQ� $EVlW]HQ� �� XQG� �
HUPLWWHOWHQ� =DKOHQ� VRZLH� GHU� *UXQGSDXVFKDOHQ
QDFK� �� ��� I�U� MHGH�.UDQNHQNDVVH� GLH� +|KH� GHU
=XZHLVXQJHQ�QDFK�GHQ��������$EV����6DW]���XQG
���� GHV� )�QIWHQ� %XFKHV� 6R]LDOJHVHW]EXFK� LP
-DKUHVDXVJOHLFK�� )�U� .UDQNHQNDVVHQ�� GLH� LP
$XVJOHLFKVMDKU� PLWHLQDQGHU� YHUHLQLJW� ZRUGHQ
VLQG�� LVW� HLQH� JHPHLQVDPH� %HUHFKQXQJ� YRU]X�
QHKPHQ�

�������'DV�%XQGHVYHUVLFKHUXQJVDPW�JLEW�GLH�QDFK
GHQ�$EVlW]HQ���XQG���1U����HUPLWWHOWHQ�:HUWH�LQ
JHHLJQHWHU� :HLVH� EHNDQQW� XQG� WHLOW� GHQ� .UDQ�
NHQNDVVHQ�GLH�QDFK�GHQ�$EVlW]HQ���XQG���HUPLW�
WHOWHQ�%HWUlJH�PLW��hEHUVWHLJW�GLH�+|KH�GHU�QDFK
$EVDW]� �� HUPLWWHOWHQ� =XZHLVXQJHQ� GLH� PRQDWOL�
FKHQ� =XZHLVXQJHQ�� VWHKW� GHU�.UDQNHQNDVVH� GHU
�EHUVFKLH�HQGH� %HWUDJ� ]X�� 8QWHUVFKUHLWHW� GLH
+|KH� GHU� QDFK� $EVDW]� �� HUPLWWHOWHQ� =XZHLVXQ�
JHQ�GLH�PRQDWOLFKHQ�=XZHLVXQJHQ��LVW�GHU�8QWHU�
VFKLHGVEHWUDJ� DQ� GHQ� *HVXQGKHLWVIRQGV� ]X� ]DK�
OHQ�� 'LH� %HWUlJH� QDFK� GHQ� 6lW]HQ� �� XQG� �� VLQG
PLW� LKUHU� %HNDQQWJDEH� DQ� GLH� .UDQNHQNDVVHQ
IlOOLJ�
������� 'HU� -DKUHVDXVJOHLFK� LVW� ELV� ]XP� (QGH� GHV
DXI� GDV� $XVJOHLFKVMDKU� IROJHQGHQ� .DOHQGHUMDK�
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(QWZXUI %HVFKO�VVH�GHV ��� � �$XVVFKXVVHV

UHV�GXUFK]XI�KUHQ�³
$UWLNHO��D

bQGHUXQJ�GHV�9HUVLFKHUXQJVDXIVLFKWVJHVHW]HV
,Q� �� ��F� $EV�� �� 6DW]� �� GHV� 9HUVLFKHUXQJVDXI�

VLFKWVJHVHW]HV� LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ
YRP� ���� 'H]HPEHU� ����� �%*%O�� ����� ,� 6�� ���� GDV
]XOHW]W� GXUFK� $UW�� �� GHV� *HVHW]HV� YRP� ���� $XJXVW
����� �%*%O�� ,� 6�� ������ JHlQGHUW� ZRUGHQ� LVW�� ZLUG
QDFK�1XPPHU��D�IROJHQGH�1XPPHU��E�HLQJHI�JW�
Ä�E��QlKHUH�%HVWLPPXQJHQ�]XP�:HFKVHO�LQ�GHQ�%DVL�

VWDULI�JHPl�������$EV���E�XQG� ]X� HLQHP�GDUDXI
IROJHQGHQ�:HFKVHO� DXV� GHP� %DVLVWDULI� ]X� HUODV�
VHQ�³

$UWLNHO�� $UWLNHO��
,QNUDIWWUHWHQ ,QNUDIWWUHWHQ

����'LHVHV�*HVHW]� WULWW� DP� ��� -DQXDU� ����� LQ� .UDIW�
VRZHLW�LQ�$EVDW]���QLFKWV�$EZHLFKHQGHV�EHVWLPPW�LVW�

����'LHVHV�*HVHW]� WULWW� DP� ��� -DQXDU� ����� LQ� .UDIW�
VRZHLW�LQ�GHQ�QDFKIROJHQGHQ�$EVlW]HQ�QLFKWV�$EZHL�
FKHQGHV�EHVWLPPW�LVW�

����$UWLNHO� �� 1U���� ELV� ��� LQ� 1XPPHU� �� GHU� �����F
XQG� GLH� 1XPPHUQ� ��� ELV� ��� VRZLH� $UWLNHO� �� 1U����
$UWLNHO� �� 1U����� $UWLNHO� �� XQG� �� WUHWHQ� DP� ��� -DQXDU
�����LQ�.UDIW�

����$UWLNHO��D�1U���� WULWW�PLW�:LUNXQJ�YRP���� -XOL
�����LQ�.UDIW�

����$UWLNHO���1U���L�WULWW�PLW�:LUNXQJ�YRP����2N�
WREHU������LQ�.UDIW�

����$UWLNHO���1U����E� WULWW�DP�«� >(LQI�JHQ��7DJ
GHU�GULWWHQ�/HVXQJ@�LQ�.UDIW�

����$UWLNHO���1U���G��1U���H��1U���H��1U���I��1U����H�
$UWLNHO��E��$UWLNHO��F�XQG�$UWLNHO��� WUHWHQ�DP�7DJ
QDFK�GHU�9HUN�QGXQJ�LQ�.UDIW�

���� $UWLNHO� �� 1U�� �G� WULWW� DP� ��� $SULO� ����� LQ
.UDIW�

����$UWLNHO���1U���E��1U�����1U�����LQ�1XPPHU���GLH
������G�ELV����I��1U�����1U������$UWLNHO���1U�����1U����
1U�����1U�����$UWLNHO��G��$UWLNHO��H��$UWLNHO���1U����
1U�� �� XQG� $UWLNHO� �� WUHWHQ� DP� ��� -DQXDU� ����� LQ
.UDIW�³



el
ek

tr
on

is
ch

e 
Vor

ab
-F

as
su

ng
*

����

%HULFKW�GHU�$EJHRUGQHWHQ�-HQV�6SDKQ��'U��&DUROD�5HLPDQQ��'DQLHO�%DKU��0�QVWHU��
)UDQN�6SLHWK�XQG�%LUJLWW�%HQGHU

$��$OOJHPHLQHU�7HLO
,� hEHUZHLVXQJ
'HU� 'HXWVFKH� %XQGHVWDJ� KDW� GHQ� *HVHW]HQWZXUI� GHU
%XQGHVUHJLHUXQJ� DXI� 'UXFNVDFKH� �������� LQ� VHLQHU
�����6LW]XQJ�DP�����-XQL������LQ�HUVWHU�/HVXQJ�EHUD�
WHQ� XQG� ]XU� IHGHUI�KUHQGHQ� %HUDWXQJ� DQ� GHQ� $XV�
VFKXVV� I�U�*HVXQGKHLW� VRZLH�]XU�0LWEHUDWXQJ� DQ�GHQ
5HFKWVDXVVFKXVV�� GHQ� $XVVFKXVV� I�U� (UQlKUXQJ�
/DQGZLUWVFKDIW� XQG� 9HUEUDXFKHUVFKXW]�� GHQ� $XV�
VFKXVV�I�U�$UEHLW�XQG�6R]LDOHV�XQG�GHQ�$XVVFKXVV�I�U
)DPLOLH��6HQLRUHQ��)UDXHQ�XQG�-XJHQG��EHUZLHVHQ�

,,� :HVHQWOLFKHU�,QKDOW�GHU�9RUODJH
=LHO� GHV� *HVHW]HV� LVW� HV�� GXUFK� GLH� +HUVWHOOXQJ� GHU
,QVROYHQ]IlKLJNHLW� DOOHU� .UDQNHQNDVVHQ� JOHLFKH� 5DK�
PHQEHGLQJXQJHQ� I�U� VlPWOLFKH� .UDQNHQNDVVHQ� ]X
VFKDIIHQ��GLH�7UDQVSDUHQ]� LQ�%H]XJ�DXI� GLH� WDWVlFKOL�
FKH� ILQDQ]LHOOH�6LWXDWLRQ�GHU�.UDQNHQNDVVHQ� ]X� HUK|�
KHQ�XQG�HLQH�VWlUNHUH�1DFKKDOWLJNHLW�GHU�)LQDQ]LHUXQJ
GHU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�]X�HUUHLFKHQ�
:HVHQWOLFKHU�5HJHOXQJVEHVWDQGWHLO�LVW�GLH�+HUVWHOOXQJ
GHU� ,QVROYHQ]IlKLJNHLW� DOOHU� .UDQNHQNDVVHQ� DE� GHP
��� -DQXDU� ������'LH� /lQGHU� N|QQHQ� DE� GLHVHP� =HLW�
SXQNW� GLH� LKQHQ� XQWHUVWHKHQGHQ� ODQGHVXQPLWWHOEDUHQ
.UDQNHQNDVVHQ� QLFKW� PHKU� QDFK� �� ��� $EV�� �� 1U�� �
,QVROYHQ]RUGQXQJ� �,QV2�� I�U� LQVROYHQ]XQIlKLJ� HUNOl�
UHQ�������$EV����,QV2��ZRQDFK�GLH�/lQGHU�I�U�$QVSU��
FKH� GHU� %HVFKlIWLJWHQ� GHU� I�U� LQVROYHQ]XQIlKLJ� HU�
NOlUWHQ�.UDQNHQNDVVHQ�DXI�=DKOXQJ�YRQ�,QVROYHQ]JHOG
XQG� HLQHU� ]XJHVDJWHQ� EHWULHEOLFKHQ� $OWHUVYHUVRUJXQJ
KDIWHQ�� ILQGHW� DE� ��� -DQXDU� ����� NHLQH� $QZHQGXQJ
PHKU��$QDORJ�GHQ�5HJHOXQJHQ�GHV�9HUVLFKHUXQJVDXI�
VLFKWVJHVHW]HV� XQG� GHV� .UHGLWZHVHQJHVHW]HV� NDQQ
DOOHLQ� GLH� $XIVLFKWVEHK|UGH� HLQHQ� ,QVROYHQ]DQWUDJ
VWHOOHQ�
'XUFK�GLH�+HUVWHOOXQJ�GHU� ,QVROYHQ]IlKLJNHLW�ZHUGHQ
DXFK� GLH� ODQGHVXQPLWWHOEDUHQ� .UDQNHQNDVVHQ� EHL�
WUDJVSIOLFKWLJ� ]XU� ,QVROYHQ]VLFKHUXQJ� QDFK� GHP� %H�
WULHEVUHQWHQJHVHW]�� 'LH� %HLWUDJVSIOLFKW� XQG� GLH� HQW�
VSUHFKHQGH�/HLVWXQJVSIOLFKW�GHV�3HQVLRQV�6LFKHUXQJV�
9HUHLQV�JHOWHQ�QXU�I�U�DE�GHP����-DQXDU������HUZRU�
EHQH�9HUVRUJXQJVDQZDUWVFKDIWHQ�

'LH�7UDQVSDUHQ]� EH]�JOLFK� GHU� ILQDQ]LHOOHQ� 6LWXDWLRQ
GHU� .UDQNHQNDVVHQ� ZLUG� GDGXUFK� YHUEHVVHUW�� GDVV
GLHVH� QDFK� +HUVWHOOXQJ� GHU� ,QVROYHQ]IlKLJNHLW� YHU�
SIOLFKWHW� VLQG�� EHL�9RUOLHJHQ� YRQ�$QKDOWVSXQNWHQ� I�U
HLQH�hEHUVFKXOGXQJ�HLQH�6RQGHUELODQ]� LQ�)RUP�HLQHV
hEHUVFKXOGXQJVVWDWXV�QDFK������,QV2�YRU]XOHJHQ��=XU
ZHLWHUHQ�9HUEHVVHUXQJ�LKUHU�ILQDQ]LHOOHQ�7UDQVSDUHQ]
ZHUGHQ� DOOH� .UDQNHQNDVVHQ� YHUSIOLFKWHW�� �EHU� HLQHQ
=HLWUDXP�YRQ�ELV�]X����-DKUHQ�HLQ�DXVUHLFKHQGHV�'HN�
NXQJVNDSLWDO� I�U� GLH� HLQJHJDQJHQHQ� 9HUVRUJXQJVYHU�
SIOLFKWXQJHQ� ]X� ELOGHQ�� XP� HLQH� LQVROYHQ]UHFKWOLFKH
hEHUVFKXOGXQJ� ]X� YHUPHLGHQ� XQG� HLQHU� ]HLWOLFKHQ
9HUVFKLHEXQJ� YRQ� 9HUVRUJXQJVODVWHQ� LQ� GLH� =XNXQIW
HQWJHJHQ]XZLUNHQ��'LH�(LQ]HOKHLWHQ�]XP�$XIEDX�GHV
'HFNXQJVNDSLWDOV�ZHUGHQ�LP�-DKU������GXUFK�5HFKWV�
YHURUGQXQJ�JHUHJHOW�
:HJHQ� GHU� EHVRQGHUHQ� 6LWXDWLRQ� GHU� .UDQNHQNDVVHQ
VLQG� 6RQGHUUHJHOXQJHQ� I�U� GLH� +DIWXQJ� I�U� 9HU�
SIOLFKWXQJHQ�HLQHU�LQVROYHQW�JHZRUGHQHQ�.UDQNHQNDV�
VH� YRUJHVHKHQ��'LHV� EHWULIIW� ]XP� HLQHQ�9HUSIOLFKWXQ�
JHQ�DXV�9HUVRUJXQJV]XVDJHQ��6RZHLW�QLFKW�GHU�3HQVL�
RQV�6LFKHUXQJV�9HUHLQ�KDIWHW��ZLH�]��%��EHL�GHQ�LQ�GHU
9HUJDQJHQKHLW� HUZRUEHQHQ� $QVSU�FKHQ� GHU� 'LHQVW�
RUGQXQJVDQJHVWHOOWHQ�� KDIWHW� KLHUI�U� GHU� 6SLW]HQYHU�
EDQG� %XQG� GHU� .UDQNHQNDVVHQ� XQWHU� 5HILQDQ]LHUXQJ
GHU�YRQ�LKP�HUEUDFKWHQ�/HLVWXQJHQ�GXUFK�GLH�DQGHUHQ
.UDQNHQNDVVHQ�GHU�EHWURIIHQHQ�.DVVHQDUW�XQG�JJI��GHU
.UDQNHQNDVVHQ� GHU� DQGHUHQ� .DVVHQDUWHQ�� =XP� DQGH�
UHQ�JLEW� HV�EHVRQGHUH�5HJHOXQJHQ� I�U�$QVSU�FKH�GHU
9HUVLFKHUWHQ�XQG�GHU�/HLVWXQJVHUEULQJHU��GLH�DXV�YHU�
IDVVXQJVUHFKWOLFKHQ� *U�QGHQ� YROOXPIlQJOLFK� HUI�OOW
ZHUGHQ� P�VVHQ�� 'LH� +DIWXQJ� GHU� DQGHUHQ� .UDQNHQ�
NDVVHQ�GHU�EHWURIIHQHQ�.DVVHQDUW� LVW� ]XU�9HUPHLGXQJ
HLQHU� hEHUIRUGHUXQJ� DXI� GDV� 9ROXPHQ� YRQ� HLQHP
3UR]HQW�GHU�MlKUOLFKHQ�=XZHLVXQJHQ�DXV�GHP�*HVXQG�
KHLWVIRQGV�DQ�GLHVH�.UDQNHQNDVVHQ�EHJUHQ]W��)�U�GDU�
�EHU� KLQDXVJHKHQGH� $QVSU�FKH� KDIWHQ� GLH� .UDQNHQ�
NDVVHQ�GHU�DQGHUHQ�.DVVHQDUWHQ�
'XUFK� GLH� %HLEHKDOWXQJ� GHU� 5HJHOXQJHQ� �EHU� GLH
6FKOLH�XQJ� HLQHU� .UDQNHQNDVVH� ZHJHQ� QLFKW� PHKU
GDXHUKDIW� JHVLFKHUWHU� /HLVWXQJVIlKLJNHLW� NDQQ� GLH
$EZLFNOXQJ� HLQHU� EHWURIIHQHQ� .UDQNHQNDVVH� N�QIWLJ
DXI� ]ZHL� :HJHQ� HUIROJHQ�� =XP� HLQHQ� GXUFK� GLH
6FKOLH�XQJ� GLHVHU� .DVVH� GXUFK� GLH�$XIVLFKWVEHK|UGH
QDFK�GHP�6*%�9�XQG�]XP�DQGHUHQ�DXI�GHU�*UXQGODJH
HLQHV� YRQ� GHU� $XIVLFKWVEHK|UGH� ]X� VWHOOHQGHQ� ,QVRO�
YHQ]DQWUDJV�QDFK�GHU� ,QV2��'DEHL� VROO�GLH�$XIVLFKWV�
EHK|UGH� YRUUDQJLJ� YRQ� LKUHP� 6FKOLH�XQJVUHFKW� *H�
EUDXFK� PDFKHQ�� 6LH� KDW� GLH� 0|JOLFKNHLW�� ELV� ]XP
:LUNVDPZHUGHQ� GHU� 6FKOLH�XQJ� ]XVDPPHQ� PLW� GHP
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6SLW]HQYHUEDQG� %XQG� GHU� .UDQNHQNDVVHQ� HLQH� $E�
ZLFNOXQJ� GHU� EHWURIIHQHQ�.UDQNHQNDVVH� GXUFK�2UJD�
QLVDWLRQ� ILQDQ]LHOOHU� +LOIHQ� RGHU� 9HUHLQLJXQJ� PLW
DQGHUHQ�.UDQNHQNDVVHQ�]X�YHUKLQGHUQ�
'HU� *HVHW]HQWZXUI� HQWKlOW� IHUQHU� 5HJHOXQJHQ� ]XU
9RUEHXJXQJ� JHJHQ� HLQH� GURKHQGH� GDXHUKDIWH� /HL�
VWXQJVXQIlKLJNHLW�� hEHUVFKXOGXQJ� RGHU� =DKOXQJVXQ�
IlKLJNHLW�� 'LH� .UDQNHQNDVVHQ� N|QQHQ� LQVEHVRQGHUH
IUHLZLOOLJH� 8QWHUVW�W]XQJVOHLVWXQJHQ� ]XJXQVWHQ� 1RW
OHLGHQGHU�.UDQNHQNDVVHQ�HUEULQJHQ��'LH�GLH�)LQDQ]OD�
JH� EHWUHIIHQGHQ� ,QIRUPDWLRQVSIOLFKWHQ� GHU� .UDQNHQ�
NDVVHQ� JHJHQ�EHU� GHP� 6SLW]HQYHUEDQG� %XQG� GHU
.UDQNHQNDVVHQ� XQG� GHQ� $XIVLFKWVEHK|UGHQ� ZHUGHQ
YHUVFKlUIW�� *OHLFKHV� JLOW� I�U� GLH� .RQWUROOUHFKWH� GHU
$XIVLFKWVEHK|UGHQ� XQG� GHV� 6SLW]HQYHUEDQGHV� %XQG
GHU�.UDQNHQNDVVHQ��,Q�GHVVHQ�6DW]XQJ�VLQG�DX�HUGHP
5HJHOXQJHQ� ]XU� *HZlKUXQJ� ILQDQ]LHOOHU� +LOIHQ� ]XU
(UP|JOLFKXQJ�E]Z��(UOHLFKWHUXQJ�YRQ�9HUHLQLJXQJHQ
ILQDQ]LHOO� JHIlKUGHWHU� .UDQNHQNDVVHQ� PLW� DQGHUHQ
.UDQNHQNDVVHQ� DXI]XQHKPHQ�� 'LH� $XIVLFKWVEHK|UGH
NDQQ�HLQH�.UDQNHQNDVVH�DXFK�JHJHQ�LKUHQ�:LOOHQ�PLW
HLQHU� DQGHUHQ� IXVLRQVZLOOLJHQ� .UDQNHQNDVVH� YHUHLQL�
JHQ�� ZHQQ� QXU� VR� LKUH� /HLVWXQJVIlKLJNHLW� GDXHUKDIW
JHVLFKHUW� RGHU� HLQH� =DKOXQJVXQIlKLJNHLW� E]Z�� hEHU�
VFKXOGXQJ�YHUPLHGHQ�ZHUGHQ�NDQQ�
6FKOLH�OLFK� ZHUGHQ� GLH� .UDQNHQNDVVHQ� YHUSIOLFKWHW�
GLH� ZHVHQWOLFKHQ� KDQGHOVUHFKWOLFKHQ� %HZHUWXQJV�
JUXQGVlW]H�HLQHU�RUGQXQJVJHPl�HQ�%XFKI�KUXQJ�XQG
%LODQ]LHUXQJ� ]X� EHDFKWHQ�� 'XUFK� 5HFKWVYHURUGQXQJ
N|QQHQ� $XVI�KUXQJVEHVWLPPXQJHQ� KLHU]X� HUODVVHQ
ZHUGHQ�� 9HUSIOLFKWXQJHQ� DXV� 9HUVRUJXQJV]XVDJHQ
VLQG� YRQ� GHQ� .UDQNHQNDVVHQ� N�QIWLJ� ]ZLQJHQG� ]X
ELODQ]LHUHQ�
'HU� %XQGHVUDW� KDW� LQ� VHLQHU� ����� 6LW]XQJ� DP� ���-XOL
�����]X�GHP�*HVHW]HQWZXUI�6WHOOXQJ�JHQRPPHQ�XQG
HLQH� 9LHO]DKO� YRQ� bQGHUXQJVDQWUlJHQ� ]XP� (QWZXUI
GHV� *.9�2UJ:*� EHVFKORVVHQ� �YJO�� 'UXFNVDFKH
����������� =X� GHQ� bQGHUXQJVDQWUlJHQ�� GHQHQ� GLH
%XQGHVUHJLHUXQJ� ]XJHVWLPPW� KDW�� JHK|UHQ� X�D�� GLH
JHVXQGKHLWVSROLWLVFK� EHGHXWVDPHQ� 9RUVFKOlJH�� GLH
$OWHUVJUHQ]H� YRQ� ��� -DKUHQ� LQ� GHU� YHUWUDJVlU]WOLFKHQ
XQG� YHUWUDJV]DKQlU]WOLFKHQ� 9HUVRUJXQJ� DXI]XKHEHQ
XQG� GLH� .ODUVWHOOXQJ� GHU� 9HUVLFKHUXQJVIUHLKHLW� YRQ
%HDPWHQ� RKQH� DQGHUZHLWLJH� $EVLFKHUXQJ� LP� .UDQN�
KHLWVIDOO��)�U�GLH�YRP�%XQGHVUDW�YRUJHVFKODJHQH�$XV�
QDKPH� YRQ� GHU� %HLWUDJVSIOLFKW� ]XP� 3HQVLRQV�
6LFKHUXQJV�9HUHLQ� EHL� 0LWJOLHGVFKDIW� LQ� |IIHQWOLFK�
UHFKWOLFKHQ� =XVDW]YHUVRUJXQJVHLQULFKWXQJHQ� KDW� GLH
%XQGHVUHJLHUXQJ�HLQH�3U�I]XVDJH�HUWHLOW��*OHLFKHV�JLOW
I�U� GLH� 5HFKQXQJVOHJXQJ� GHV� *HVXQGKHLWVIRQGV� HQW�
VSUHFKHQG� GHU� I�U� GLH� .UDQNHQNDVVHQ� JHOWHQGHQ� 5H�
JHOXQJHQ�
'HQ��EHUZLHJHQGHQ�7HLO�GHU�9RUVFKOlJH�GHV�%XQGHV�
UDWHV�� LQVEHVRQGHUH�HLQH� 6WlUNXQJ� GHU�5ROOH� GHU� /DQ�

GHVYHUElQGH� XQG� bQGHUXQJHQ� GHU� lU]WOLFKHQ� 9HUJ��
WXQJ�KDW�GLH�%XQGHVUHJLHUXQJ�DEJHOHKQW��

,,,� 6WHOOXQJQDKPHQ�GHU�PLWEHUDWHQGHQ�$XV�VFK�VVH
'HU�5HFKWVDXVVFKXVV� KDW� LQ� VHLQHU� ����� 6LW]XQJ� DP
����2NWREHU������PLW�GHQ�6WLPPHQ�GHU�)UDNWLRQHQ�GHU
&'8�&68�XQG�63'�JHJHQ�GLH�6WLPPHQ�GHU�)UDNWLR�
QHQ� )'3�� ',(� /,1.(�� XQG� %h1'1,6� ���',(
*5h1(1� HPSIRKOHQ�� GHQ� *HVHW]HQWZXUI� XQWHU� %H�
U�FNVLFKWLJXQJ� GHU� YRP� IHGHUI�KUHQGHQ� $XVVFKXVV
HPSIRKOHQHQ�bQGHUXQJHQ�DQ]XQHKPHQ�
'HU�$XVVFKXVV�I�U�(UQlKUXQJ��/DQGZLUWVFKDIW�XQG
9HUEUDXFKHUVFKXW]� KDW� LQ� VHLQHU� ���� 6LW]XQJ� DP
����2NWREHU������PLW�GHQ�6WLPPHQ�GHU�)UDNWLRQHQ�GHU
&'8�&68�XQG�63'�JHJHQ�GLH�6WLPPHQ�GHU�)UDNWLR�
QHQ� )'3�� ',(� /,1.(�� XQG� %h1'1,6� ���',(
*5h1(1� HPSIRKOHQ�� GHQ� *HVHW]HQWZXUI� XQWHU� %H�
U�FNVLFKWLJXQJ� GHU� YRP� IHGHUI�KUHQGHQ� $XVVFKXVV
HPSIRKOHQHQ�bQGHUXQJHQ�DQ]XQHKPHQ�
'HU�$XVVFKXVV�I�U�$UEHLW�XQG�6R]LDOHV�KDW�LQ�VHLQHU
���� 6LW]XQJ� DP� ���� 2NWREHU� ����� PLW� GHQ� 6WLPPHQ
GHU� )UDNWLRQHQ� GHU� &'8�&68� XQG� 63'� JHJHQ� GLH
6WLPPHQ� GHU� )UDNWLRQHQ� )'3�� ',(� /,1.(�� XQG
%h1'1,6� ���',(� *5h1(1� HPSIRKOHQ�� GHQ� *H�
VHW]HQWZXUI�XQWHU�%HU�FNVLFKWLJXQJ�GHU�YRP�IHGHUI�K�
UHQGHQ� $XVVFKXVV� HPSIRKOHQHQ� bQGHUXQJHQ� DQ]X�
QHKPHQ�
'HU�$XVVFKXVV� I�U�)DPLOLH�� 6HQLRUHQ��)UDXHQ�XQG
-XJHQG�KDW�LQ�VHLQHU�����6LW]XQJ�DP�����2NWREHU�����
PLW� GHQ�6WLPPHQ� GHU� )UDNWLRQHQ� GHU�&'8�&68� XQG
63'� JHJHQ� GLH� 6WLPPHQ� GHU� )UDNWLRQHQ� )'3�� ',(
/,1.(�� XQG� %h1'1,6� ���',(� *5h1(1� HPSIRK�
OHQ�� GHQ� *HVHW]HQWZXUI� XQWHU� %HU�FNVLFKWLJXQJ� GHU
YRP� IHGHUI�KUHQGHQ� $XVVFKXVV� HPSIRKOHQHQ� bQGH�
UXQJHQ�DQ]XQHKPHQ�

,9� %HUDWXQJVYHUODXI�XQG�%HUDWXQJVHUJHE�
QLVVH�LP�IHGHUI�KUHQGHQ�$XVVFKXVV

'HU�$XVVFKXVV�I�U�*HVXQGKHLW�KDW�VHLQH�%HUDWXQJHQ�LQ
GHU�����6LW]XQJ�DP�����-XQL������DXIJHQRPPHQ�XQG
EHVFKORVVHQ��HLQH�|IIHQWOLFKH�$QK|UXQJ�YRQ�6DFKYHU�
VWlQGLJHQ�GXUFK]XI�KUHQ�
'LH� %HUDWXQJHQ� GHV� $XVVFKXVVHV� ZXUGHQ� LQ� GHU
����6LW]XQJ�DP�����6HSWHPEHU������IRUWJHVHW]W�
'LH�$QK|UXQJ�IDQG�LQ�GHU�����6LW]XQJ�DP�����6HSWHP�
EHU� ����� VWDWW�� $OV� VDFKYHUVWlQGLJH� 9HUElQGH� ZDUHQ
HLQJHODGHQ�
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$2.�%XQGHVYHUEDQG� �$2.�%9���%HUXIVYHUEDQG� GHU
)DFKlU]WH� I�U� 3V\FKRVRPDWLVFKH� 0HGL]LQ� XQG� 3V\�
FKRWKHUDSLH�'HXWVFKODQGV�H�9���%30���%HUXIVYHUEDQG
GHU�.LQGHU��XQG�-XJHQGlU]WH�H�9���%9.-���%HUXIVYHU�
EDQG� GHU� .LQGHU�� XQG� -XJHQGOLFKHQSV\FKRWKHUDSHX�
WLQQHQ� XQG� .LQGHU�� XQG� -XJHQGOLFKHQSV\FKRWKHUD�
SHXWHQ� H�9�� �ENM��� %HUXIVYHUEDQG� I�U� .LQGHU�� XQG
-XJHQGSV\FKLDWULH�� 3V\FKRVRPDWLN� XQG� 3V\FKRWKHUD�
SLH� LQ� 'HXWVFKODQG� H�� 9�� �%.-33��� %HWULHEVNUDQNHQ�
NDVVHQ�LP�8QWHUQHKPHQ�H�9���%..�LP�8QWHUQHKPHQ��
%..� %XQGHVYHUEDQG� �%..� %9��� %XQGHVDUEHLWVJH�
PHLQVFKDIW� GHU� 3DWLHQW,QQHQVWHOOHQ� �%$*3��� %XQGHV�
DUEHLWVJHPHLQVFKDIW� 6HOEVWKLOIH� YRQ� 0HQVFKHQ� PLW
%HKLQGHUXQJ� XQG� FKURQLVFKHU� (UNUDQNXQJ� XQG� LKUHQ
$QJHK|ULJHQ� H�9�� �%$*� 6(/%67+,/)(��� %XQ�
GHVlU]WHNDPPHU� �%b.��� %XQGHVLQQXQJ� GHU�+|UJHUl�
WHDNXVWLNHU� �ELKD��� %XQGHVLQQXQJVYHUEDQG� I�U�2UWKR�
SlGLH�7HFKQLN�� %XQGHVSV\FKRWKHUDSHXWHQNDPPHU
�%3W.��� %XQGHVUHFKWVDQZDOWVNDPPHU� �%5$.��� %XQ�
GHVYHUEDQG� GHU� $U]QHLPLWWHO�+HUVWHOOHU� H�9�� �%$+��
%XQGHVYHUEDQG�GHU� ODQGZLUWVFKDIWOLFKHQ�.UDQNHQNDV�
VHQ� �%/.��� %XQGHVYHUEDQG� GHU� 3KDUPD]HXWLVFKHQ
,QGXVWULH�H�9���%3,���%XQGHVYHUEDQG�GHU�9HUWUDJVSV\�
FKRWKHUDSHXWHQ� H�9�� �EYYS��� %XQGHVYHUEDQG� GHV� 6D�
QLWlWVIDFKKDQGHOV� H�9�� �%96��� %XQGHVYHUEDQG� GHXW�
VFKHU�%DQNHQ��%XQGHVYHUEDQG�+DXVlU]WOLFKHU� ,QWHUQL�
VWHQ� H�9�� �%+,��� %XQGHVYHUEDQG�0HGL]LQWHFKQRORJLH
H�9�� �%90HG��� %XQGHVYHUHLQLJXQJ� GHU� 'HXWVFKHQ
$UEHLWJHEHUYHUElQGH� H�9�� �%'$��� %XQGHV]DKQlU]WH�
NDPPHU� �� $UEHLWVJHPHLQVFKDIW� GHU� 'HXWVFKHQ� =DKQ�
lU]WHNDPPHUQ� H�9�� �%=b.��� GEE� %HDPWHQEXQG� XQG
7DULIXQLRQ�� 'HXWVFKH� $UEHLWVJHPHLQVFKDIW� 6HOEVWKLO�
IHJUXSSHQ� H�9�� �'$*� 6+*� H�9���� 'HXWVFKH� *HVHOO�
VFKDIW� I�U� 9HUVLFKHUWH� XQG� 3DWLHQWHQ� H�9�� �'*93��
'HXWVFKH�.UDQNHQKDXVJHVHOOVFKDIW�H�9���'.*���'HXW�
VFKH� 3V\FKRWKHUDSHXWHQ9HUHLQLJXQJ� �'3W9��� 'HXW�
VFKH� 5HQWHQYHUVLFKHUXQJ� %XQG� �'59��� 'HXWVFKHU
$QZDOWYHUHLQ� �'$9��� 'HXWVFKHU� %HKLQGHUWHQUDW
�'%5���'HXWVFKHU�)DFKDU]WYHUEDQG�H�9���')9���'HXW�
VFKHU� *HQHULND� 9HUEDQG� H�9��� 'HXWVFKHU� *HZHUN�
VFKDIWVEXQG� �'*%��� 'HXWVFKHU� +DXVlU]WHYHUEDQG
H�9��� (XURFRP� �� (XURSlLVFKH� +HUVWHOOHUYHUHLQLJXQJ
I�U� .RPSUHVVLRQVWKHUDSLH� XQG� RUWKRSlGLVFKH� +LOIV�
PLWWHO� H�9��� *HPHLQVDPHU� %XQGHVDXVVFKXVV� �*�%$��
*HPHLQVFKDIW� )DFKlU]WOLFKHU� %HUXIVYHUElQGH� �*)%��
*HZHUNVFKDIW� GHU� 6R]LDOYHUVLFKHUXQJ� �*G6��� +DUW�
PDQQEXQG� �� 9HUEDQG� GHU� bU]WH� 'HXWVFKODQGV� H�9��
,..�%XQGHVYHUEDQG� �,..�%9�� �.DVVHQlU]WOLFKH
%XQGHVYHUHLQLJXQJ� �.%9��� .DVVHQ]DKQlU]WOLFKH
%XQGHVYHUHLQLJXQJ� �.=%9��� .QDSSVFKDIW�� 1$9�
9LUFKRZ�%XQG���9HUEDQG�GHU�QLHGHUJHODVVHQHQ�bU]WH
'HXWVFKODQGV� H�9��� 3(16,216�6,&+(581*6�
9(5(,1� 9HUVLFKHUXQJVYHUHLQ� DXI� *HJHQVHLWLJNHLW
�369D*���3UR�*HQHULND�H�9���63(&7$5,6�'HXWVFKHU
,QGXVWULHYHUEDQG� I�U� RSWLVFKH�� PHGL]LQLVFKH� XQG�PH�

FKDWURQLVFKH�7HFKQRORJLHQ�H�9���6SLW]HQYHUEDQG�%XQG
GHU� .UDQNHQNDVVHQ� �*.9�6SLW]HQYHUEDQG��� 9HUEDQG
GHU� $QJHVWHOOWHQ� .UDQNHQNDVVHQ� H�9��� $UEHLWHU�
(UVDW]NDVVHQ�9HUEDQG� H�9�� �9G$.�$(9��� 9HUEDQG
GHU�'LDJQRVWLFD�,QGXVWULH�H�9���9'*+���9HUEDQG�GHU
SULYDWHQ� .UDQNHQYHUVLFKHUXQJ� H�9�� �3.9��� 9HUEDQG
)RUVFKHQGHU� $U]QHLPLWWHOKHUVWHOOHU� H�9�� �9)$��� 9HU�
EUDXFKHU]HQWUDOH� %XQGHVYHUEDQG� H�9�� �Y]EY��� YHU�GL
9HUHLQWH� 'LHQVWOHLVWXQJVJHZHUNVFKDIW� H�9��� 9HUHLQL�
JXQJ� $QDO\WLVFKHU� .LQGHU�� XQG� -XJHQGOLFKHQ�
3V\FKRWKHUDSHXWHQ� LQ� 'HXWVFKODQG� H�9�� �9$.-3��
9HUHLQLJXQJ� SV\FKRWKHUDSHXWLVFK� WlWLJHU� .DVVHQlU]WH
�93.��� 9,'� 9HUEDQG� OQVROYHQ]YHUZDOWHU� 'HXWVFK�
ODQGV� H�9��� :HWWEHZHUEV]HQWUDOH� �� =HQWUDOH� ]XU� %H�
NlPSIXQJ�XQODXWHUHQ�:HWWEHZHUEV� H��9��� =HQWUDOYHU�
EDQG� GHU� $XJHQRSWLNHU� �=9$��� =HQWUDOYHUEDQG� GHV
'HXWVFKHQ� +DQGZHUNV� H�9�� �='+��� =HQWUDOYHUEDQG
2UWKRSlGLHVFKXKWHFKQLN��=926��
$X�HUGHP�ZDUHQ� DOV�(LQ]HOVDFKYHUVWlQGLJH�3URI��'U�
*UHJRU� 7K�VLQJ�� 3URI�� 'U�� -�UJHQ� .UXVH�� &ODXGLD
.RUI�� 'U�� 5DLQHU� 'DXEHQE�FKHO�� ,QJHERUJ� 6LPRQ�
'U��(UQVW�+DXFN��3URI��'U��+HOJH�6RGDQ�XQG�$QGUHDV
3RGHVZLN�HLQJHODGHQ�
$XI�GDV�:RUWSURWRNROO�XQG�GLH�DOV�$XVVFKXVVGUXFNVD�
FKHQ�YHUWHLOWHQ�6WHOOXQJQDKPHQ�GHU�6DFKYHUVWlQGLJHQ
ZLUG�%H]XJ�JHQRPPHQ�
'HU� $XVVFKXVV� KDW� VHLQH� %HUDWXQJHQ� LQ� GHU
����6LW]XQJ� DP� ���� 2NWREHU� ����� IRUWJHVHW]W� XQG� LQ
GHU�����6LW]XQJ�DP�����2NWREHU������ DEJHVFKORVVHQ�
'LH�YRQ�GHQ�)UDNWLRQHQ�GHU�&'8�&68�XQG�63'�DXI
$�'UVQ��������=X������XQG������YRUJHOHJWHQ�bQGH�
UXQJVDQWUlJH�1U�����QHX��=X�������XQG�1U���� ������
ZXUGHQ� PLW� GHQ� 6WLPPHQ� DOOHU� 0LWJOLHGHU� GHV� $XV�
VFKXVVHV��GLH�$QWUlJH�1U�����QHX��=X�������XQG�1U���
�������PLW� GHQ� 6WLPPHQ� GHU�0LWJOLHGHU� GHU� )UDNWLR�
QHQ� &'8�&68�� 63'� XQG� %h1'1,6� ���',(� *5h�
1(1�JHJHQ�GLH�6WLPPHQ�GHU�0LWJOLHGHU�GHU�)UDNWLRQ
',(�/,1.(��EHL�6WLPPHQWKDOWXQJ�GHU�0LWJOLHGHU�GHU
)UDNWLRQ�GHU�)'3��GHU�$QWUDJ�1U�� ��� �������PLW� GHQ
6WLPPHQ� GHU� )UDNWLRQHQ�&'8�&68��63'��',(�/,1�
.(��XQG�%h1'1,6����',(�*5h1(1�EHL�6WLPPHQW�
KDOWXQJ�GHU�0LWJOLHGHU�GHU�)UDNWLRQ�GHU�)'3�XQG�GHU
$QWUDJ�1U������������PLW�GHQ�6WLPPHQ�GHU�0LWJOLHGHU
GHU� )UDNWLRQHQ� GHU� &'8�&68� XQG� 63'� JHJHQ� GLH
6WLPPHQ�GHU�0LWJOLHGHU�GHU�)UDNWLRQHQ�)'3�XQG�',(
/,1.(�� EHL� 6WLPPHQWKDOWXQJ� GHU� 0LWJOLHGHU� GHU
)UDNWLRQ�%h1'1,6����',(�*5h1(1�DQJHQRPPHQ�
'LH� �EULJHQ� YRQ� GHQ� )UDNWLRQHQ� GHU� &'8�&68� XQG
63'�DXI�GHQ�$�'UVQ��������=X������������XQG�����
YRUJHOHJWHQ�bQGHUXQJVDQWUlJH�ZXUGHQ�PLW� GHQ�6WLP�
PHQ� GHU� 0LWJOLHGHU� GHU� DQWUDJVWHOOHQGHQ� )UDNWLRQHQ
JHJHQ� GLH� 6WLPPHQ� GHU� 0LWJOLHGHU� GHU� )UDNWLRQHQ
)'3��',(�/,1.(��XQG�%h1'1,6����',(�*5h1(1
DQJHQRPPHQ�



el
ek

tr
on

is
ch

e 
Vor

ab
-F

as
su

ng
*

����

$OV�(UJHEQLV� HPSILHKOW� GHU�$XVVFKXVV�PLW� GHQ�6WLP�
PHQ�GHU�0LWJOLHGHU�GHU�)UDNWLRQHQ�GHU�&'8�&68�XQG
63'� JHJHQ� GLH� 6WLPPHQ� GHU�0LWJOLHGHU� GHU� )UDNWLR�
QHQ� )'3�� ',(� /,1.(�� XQG� %h1'1,6� ���',(
*5h1(1� GLH� $QQDKPH� GHV� *HVHW]HQWZXUIHV� LQ� GHU
YRQ�LKP�JHlQGHUWHQ�)DVVXQJ�
'LH� YRP� $XVVFKXVV� EHVFKORVVHQHQ� bQGHUXQJVYRU�
VFKOlJH� EH]LHKHQ� VLFK� LP�:HVHQWOLFKHQ� DXI� IROJHQGH
5HJHOXQJVEHUHLFKH�

=X�$UWLNHO����bQGHUXQJ�GHV�)�QIWHQ�%XFKHV�6R]LDOJH�
VHW]EXFK�
�� 1HXUHJHOXQJ� GHV� $QVSUXFKV� DXI� HQWHUDOH� (UQlK�

UXQJ
�� (UZHLWHUXQJ� GHV� $QVSUXFKV� DXI� VR]LDOPHGL]LQL�

VFKH�1DFKVRUJH�ELV�]XP������LQ�EHVRQGHUHQ�)lOOHQ
ELV�]XP�����/HEHQVMDKU

�� $QZHQGEDUNHLW�GHV�PDWHULHOOHQ�9HUJDEHUHFKWV�DXI
(LQ]HOYHUWUlJH�GHU�.UDQNHQNDVVHQ��'XUFKI�KUXQJ
HLQHU� YHUJDEHUHFKWOLFKHQ� 1DFKSU�IXQJ� YRU� GHQ
9HUJDEHNDPPHUQ�� 5HFKWVZHJ]XZHLVXQJ� DQ� GLH
6R]LDOJHULFKWVEDUNHLW� XQG� %HVWLPPXQJ� GHU� /DQ�
GHVVR]LDOJHULFKWH�DOV�%HVFKZHUGHJHULFKWH

�� 3V\FKRWKHUDSHXWLVFKH� /HLVWXQJVHUEULQJHU�� GLH
4XRWHQ�ZHUGHQ�DXI������I�U�SV\FKRWKHUDSHXWLVFK
WlWLJH�bU]WH�XQG�bU]WLQQHQ�XQG�DXI������I�U�SV\�
FKRWKHUDSHXWLVFKH� /HLVWXQJVHUEULQJHU�� GLH� DXV�
VFKOLH�OLFK� .LQGHU� XQG� -XJHQGOLFKH� EHKDQGHOQ�
IHVWJHVHW]W�

�� 3IOLFKW� GHU� .UDQNHQNDVVHQ�� ELV� ]XP� ���������
9HUWUlJH� ]XU� KDXVDU]W]HQWULHUWHQ� 9HUVRUJXQJ� DE�
]XVFKOLH�HQ�XQG�6WlUNXQJ�GHV�9HUKDQGOXQJVPDQ�
GDWV�GHU�*HPHLQVFKDIWHQ�YRQ�+DXVlU]WHQ

�� $XIKHEXQJ�GHU�$OWHUVJUHQ]H�YRQ����-DKUHQ�I�U�GLH
DQ� GHU� YHUWUDJVlU]WOLFKHQ� XQG� YHUWUDJV]DKQlU]WOL�
FKHQ�9HUVRUJXQJ� WHLOQHKPHQGHQ�/HLVWXQJVHUEULQ�
JHU

�� 1HXUHJHOXQJHQ� ]XU� +LOIVPLWWHOYHUVRUJXQJ�� X�D�
(LQI�KUXQJ� HLQHV� 3UlTXDOLIL]LHUXQJVYHUIDKUHQV
PLW�hEHUJDQJVIULVW�I�U�QDFK�DOWHP�5HFKW�]XJHODV�
VHQH� /HLVWXQJVHUEULQJHU�� 6FKDIIXQJ� HLQHV� %HL�
WULWWVUHFKWV� ]X� GHQ� LP� 9HUKDQGOXQJVZHJ� DEJH�
VFKORVVHQHQ� 9HUVRUJXQJVYHUWUlJHQ� XQG� 5HJHOXQ�
JHQ� ]XU� 9HUKLQGHUXQJ� XQ]XOlVVLJHU� 3UDNWLNHQ� LQ
GHU� =XVDPPHQDUEHLW� ]ZLVFKHQ� /HLVWXQJVHUEULQ�
JHUQ�XQG�9HUWUDJVlU]WHQ

�� 6WlUNXQJ� GHU� 6XEVLGLDULWlW� YRQ� NDVVHQDUWHQLQWHU�
QHQ� )LQDQ]KLOIHQ� JHJHQ�EHU� +LOIHQ� GHV� 6SLW]HQ�
YHUEDQGHV�%XQG

�� 1HXUHJHOXQJ�GHU�)LQDQ]LHUXQJ�GHU�/DQGHVYHUElQ�
GH�QDFK�GHP�:RKQRUWSULQ]LS

�� 5HJHOXQJHQ� ]XU� 6LFKHUVWHOOXQJ� GHU� (LQQDKPHQ
GHV�*HVXQGKHLWVIRQGV

�� bQGHUXQJHQ� ]XU� .ODUVWHOOXQJ� XQG� 'XUFKI�KUEDU�
NHLW� GHU� .RQYHUJHQ]UHJHOXQJ�� +HUDQ]LHKHQ� GHU
%HLWUDJVVlW]H� ]XP� ���������� I�U� GLH� (UPLWWOXQJ
GHU�%HODVWXQJHQ�LQ�GHU�.RQYHUJHQ]SKDVH

�� 'LH� hEHUPLWWOXQJ� GHU� 'DWHQ� GHU� $SRWKHNHQUH�
FKHQ]HQWUHQ�DQ�GLH�.DVVHQlU]WOLFKHQ�9HUHLQLJXQ�
JHQ�]X�6WHXHUXQJV]ZHFNHQ�XQG�DQ�GDV�%XQGHVPL�
QLVWHULXP�I�U�*HVXQGKHLW�RGHU�DQ�HLQH�YRQ�GLHVHP
EHQDQQWH�6WHOOH�]XU�$QDO\VH�GHU�$U]QHLPLWWHODXV�
JDEHQ� XQG� ]XU� (YDOXDWLRQ� JHVHW]OLFKHU� 0D�QDK�
PHQ�ZLUG�VLFKHUJHVWHOOW�

�� 'LH� 6RQGHUUHJHOXQJ� ]XU� 6WDQGDUGLVLHUXQJ� GHU
9HUZDOWXQJVDXVJDEHQ� GHU� NQDSSVFKDIWOLFKHQ
.UDQNHQYHUVLFKHUXQJ� LQ� GHU� 56$9� ILQGHW� NHLQH
$QZHQGXQJ� PHKU�� ZHQQ� GDV� %XQGHVYHUVLFKH�
UXQJVDPW�IHVWVWHOOW��GDVV�GLH�9HUZDOWXQJVDXVJDEHQ
GHU� NQDSSVFKDIWOLFKHQ� .UDQNHQYHUVLFKHUXQJ� LP
+DXVKDOWVSODQ�GHU�'HXWVFKHQ�5HQWHQYHUVLFKHUXQJ
.QDSSVFKDIW�%DKQ�6HH��EHL�GHU�5HFKQXQJVOHJXQJ
XQG� EHLP� -DKUHVDEVFKOXVV� JHVRQGHUW� XQG� GHWDLO�
OLHUW�DXVJHZLHVHQ�ZHUGHQ�XQG�GLHV�GHQ�I�U�GLH�DQ�
GHUHQ� .UDQNHQNDVVHQ� JHOWHQGHQ� $QIRUGHUXQJHQ
HQWVSULFKW�

=X� $UWLNHO��� �bQGHUXQJ� GHV� *.9�:HWWEHZHUEV�
VWlUNXQJVJHVHW]HV�
�� *HJHQILQDQ]LHUXQJ�GHU�.RQYHUJHQ]UHJHOXQJ�QLFKW

YRQ�GHQ�.UDQNHQNDVVHQ�GHU��EULJHQ�/lQGHU��VRQ�
GHUQ��EHU�GLH�/LTXLGLWlWVUHVHUYH

�� 9HUEHVVHUXQJ�GHU�5HFKWVVWHOOXQJ�GHU�%HVFKlIWLJ�
WHQ�EHL�GHQ�%XQGHVYHUElQGHQ�GHU�.UDQNHQNDVVHQ

=X� $UWLNHO��D� �bQGHUXQJ� GHV� *.9�6ROLGDULWlWV�
VWlUNXQJVJHVHW]HV�
�� )LQDQ]LHUXQJ� GHU� :HLWHUELOGXQJ� LQ� GHU� $OOJH�

PHLQPHGL]LQ

=X�$UWLNHO����bQGHUXQJ�GHU�5LVLNRVWUXNWXU�$XVJOHLFKV�
YHURUGQXQJ�
�� 8PVHW]XQJ�GHV�������6*%�9�GXUFK�5HJHOXQJ�GHU

(LQ]HOKHLWHQ� ]XU� 8PVHW]XQJ� GHU� .RQYHUJHQ]UH�
JHOXQJ� �%HJULIIVEHVWLPPXQJHQ�� (UPLWWOXQJ� YRQ
%HODVWXQJHQ� XQG� )HVWOHJXQJ� GHV� $XVJOHLFKVPH�
FKDQLVPXV�
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�� )HVWOHJXQJ� ZHVHQWOLFKHU� 9RUJDEHQ� I�U� GDV� PR�
QDWOLFKH�$EVFKODJVYHUIDKUHQ

� 'HILQLWLRQ� GHU� *UXQGSDXVFKDOH� DXI� %DVLV� GHU
VWDQGDUGLVLHUWHQ�/HLVWXQJVDXVJDEHQ� GHU�.UDQNHQ�
NDVVHQ�� VR� GDVV� VLH� GHQ� GXUFKVFKQLWWOLFKHQ� 9HU�
VRUJXQJVEHGDUI�HLQHV�9HUVLFKHUWHQ�ZLHGHUJLEW

�� 9HUlQGHUXQJ�GHU�=XZHLVXQJHQ�� IDOOV� GLH�(LQQDK�
PHQ� GHV� *HVXQGKHLWVIRQGV� QLFKW� GHQ� *.9�
$XVJDEHQ� HQWVSUHFKHQ�GXUFK�9HUWHLOXQJ� GHV�8Q�
WHUVFKLHGVEHWUDJHV� LQ� JOHLFKHQ� (XUREHWUlJHQ� MH
0LWJOLHG

�� 'LH� 6RQGHUUHJHOXQJ� ]XU� 6WDQGDUGLVLHUXQJ� GHU
9HUZDOWXQJVDXVJDEHQ�GHU� EHWULHEVEH]RJHQHQ�%H�
WULHEVNUDQNHQNDVVHQ� HQWIlOOW�� VRGDVV� LQVRZHLW� GLH
JOHLFKHQ� 5HJHOXQJHQ� JHOWHQ� ZLH� I�U� GLH� DQGHUHQ
.UDQNHQNDVVHQ�DXFK�

=X�$UWLNHO����,QNUDIWWUHWHQ�
'HU��EHUZLHJHQGH�7HLO�GHV�*HVHW]HV�WULWW�DP����-DQXDU
����� LQ� .UDIW�� +LHU]X� JHK|UHQ� LQVEHVRQGHUH� GLH� 5H�
JHOXQJHQ� LP�=XVDPPHQKDQJ�PLW� GHU�(LQI�KUXQJ�GHV
*HVXQGKHLWVIRQGV� XQG� GLH� bQGHUXQJHQ� GHU� 5LVLNR�
VWUXNWXU�$XVJOHLFKVYHURUGQXQJ�
'LH�5HJHOXQJHQ��EHU�GLH�$XIKHEXQJ�GHU�$OWHUVJUHQ]H
I�U�9HUWUDJVlU]WH�XQG��]DKQlU]WH��GLH�1HXUHJHOXQJ�GHU
)LQDQ]LHUXQJ�GHU�/DQGHVYHUElQGH�XQG�GLH�5HJHOXQJHQ
�EHU� GLH� $QZHQGEDUNHLW� GHV� 9HUJDEHUHFKWV� DXI� GLH
(LQ]HOYHUWUlJH� GHU� .UDQNHQNDVVHQ� VROOHQ� EHUHLWV� LP
OHW]WHQ�4XDUWDO� �����ZLUNVDP�ZHUGHQ�� )�U� GLHVH�5H�
JHOXQJHQ�LVW�GDKHU�HLQ�VRIRUWLJHV�E]Z�� U�FNZLUNHQGHV
,QNUDIWWUHWHQ�YRUJHVHKHQ�
'LH� 1HXUHJHOXQJ� GHU� XQ]XOlVVLJHQ� =XVDPPHQDUEHLW
]ZLVFKHQ�/HLVWXQJVHUEULQJHUQ�XQG�9HUWUDJVlU]WHQ�EHL
GHU�9HUVRUJXQJ�PLW�+LOIVPLWWHOQ�WULWW�DP����$SULO�����
LQ�.UDIW��GDPLW�GLH�%HWHLOLJWHQ�GLH�0|JOLFKNHLW�KDEHQ�
VLFK� DXI� GLH� JHlQGHUWHQ� 5DKPHQEHGLQJXQJHQ� HLQ]X�
VWHOOHQ��

'HP�$XVVFKXVV�ODJ�]X�GHP�*HVHW]HQWZXUI�DXI�'UXFN�
VDFKH���������HLQH�3HWLWLRQ�YRU��]X�GHU�GHU�3HWLWLRQV�
DXVVFKXVV� HLQH� 6WHOOXQJQDKPH� QDFK� �� ���� *2�%7
DQJHIRUGHUW�KDWWH�
'LH�3HWHQWLQ�VSUDFK�VLFK�LP�:HVHQWOLFKHQ�JHJHQ�HLQH
(LQEH]LHKXQJ� GHU� 9HUZDOWXQJVNRVWHQ� GHU� .UDQNHQ�
NDVVHQ� LQ� GHQ� PRUELGLWlWVRULHQWLHUWHQ� 5LVLNRVWUXNWXU�
DXVJOHLFK� DXV�� 'LHV� I�KUH� ]X� HLQHU� %HQDFKWHLOLJXQJ
YRQ� .UDQNHQNDVVHQ�� GHQHQ� HV� EHUHLWV� JHOXQJHQ� VHL�
LKUH�9HUZDOWXQJVNRVWHQ�QDFKKDOWLJ�]X�VHQNHQ��JHJHQ�
�EHU� VROFKHQ�.UDQNHQNDVVHQ�� GLH� ELVODQJ� NHLQH� E]Z�

NDXP� HQWVSUHFKHQGH� $QVWUHQJXQJHQ� XQWHUQRPPHQ
KlWWHQ�
'HP�$QOLHJHQ�GHU�3HWHQWLQ�ZXUGH�QLFKW�HQWVSURFKHQ�
'LH� 0LWJOLHGHU� GHU� )UDNWLRQ� GHU� &'8�&68� KREHQ
KHUYRU��GDVV�GHU�*HVHW]HQWZXUI� LP�:HVHQWOLFKHQ�GUHL
5HJHOXQJVNRPSOH[H� HQWKDOWH�� GLH� I�U� GLH� :HLWHUHQW�
ZLFNOXQJ� GHU� 2UJDQLVDWLRQVVWUXNWXUHQ� GHU� .UDQNHQ�
NDVVHQ�� DEHU� DXFK� I�U� GLH� *HVXQGKHLWVSROLWLN� LQVJH�
VDPW��YRQ�JUR�HU�%HGHXWXQJ�VHLHQ�
'HU� HUVWH� 5HJHOXQJVEHUHLFK� EHWUHIIH� GLH� +HUVWHOOXQJ
GHU�,QVROYHQ]IlKLJNHLW�I�U�DOOH�.UDQNHQNDVVHQ��,Q�GHQ
YHUJDQJHQHQ�-DKUHQ�KDEH� VLFK�HLQ�DOOJHPHLQHV�8QEH�
KDJHQ��EHU�GLH� ,QWUDQVSDUHQ]�GHU� ILQDQ]LHOOHQ�6LWXDWL�
RQ�GHU�.UDQNHQNDVVHQ� HQWZLFNHOW�� GDV� HLQH� JHVHW]JH�
EHULVFKH� 0D�QDKPH� QRWZHQGLJ� JHPDFKW� KDEH�� 'HU
*HVHW]HQWZXUI� YHUIROJH� QLFKW� GDV� =LHO�� GLH� 5HJHOXQ�
JHQ��GLH�I�U�GLH�3ULYDWZLUWVFKDIW�JlOWHQ��HLQIDFK�DXI�GLH
|IIHQWOLFK�UHFKWOLFKHQ�.DVVHQ�]X��EHUWUDJHQ��9LHOPHKU
JHKH�HV�GDUXP��LQ�GLHVHP�%HUHLFK�HLQH�JU|�HUH�7UDQ�
VSDUHQ]�]X�VFKDIIHQ�� LQGHP�PDQ�NODUH�5HJHOXQJHQ� LQ
%H]XJ� DXI� 7DWEHVWlQGH� ZLH� 9HUVFKXOGXQJ�� 9HUELQG�
OLFKNHLWHQ�XQG�DQGHUHV�PHKU�WUHIIH�
'HU�]ZHLWH�7HLO�EHLQKDOWH�HLQH�:HLWHUHQWZLFNOXQJ�YRQ
%HVWLPPXQJHQ�� GLH� I�U� HLQH� HUIROJUHLFKH� 8PVHW]XQJ
GHV�*HVXQGKHLWVIRQGV� ]X�GHP�'DWXP���� -DQXDU� ����
HUIRUGHUOLFK�VHLHQ��,P�(LQ]HOQHQ�JHKH�HV�GDEHL�XP�GLH
������5HJHOXQJ�EHL�GHQ�9HUZDOWXQJVNRVWHQ�VRZLH�XP
GLH�9HUlQGHUXQJ� EHL� GHU�.RQYHUJHQ]��'DPLW� YHUJU|�
�HUH� VLFK�GLH�3ODQXQJVVLFKHUKHLW� I�U� GLH�.UDQNHQNDV�
VHQ�� LQVEHVRQGHUH� LP� +LQEOLFN� DXI� GLH� ILQDQ]LHOOH
(QWZLFNOXQJ��8QDEKlQJLJ�GDYRQ��ZLH�PDQ�JUXQGVlW]�
OLFK�GHQ�*HVXQGKHLWVIRQGV�SROLWLVFK�EHXUWHLOH��VHL�GRFK
XQEHVWUHLWEDU��GDVV�PLW�GHQ�]X�EHVFKOLH�HQGHQ�1HXUH�
JHOXQJHQ� HLQH� RSWLPDOH� YHUZDOWXQJVWHFKQLVFKH� 8P�
VHW]XQJ� JDUDQWLHUW� VHL�� +LHUEHL� ]DKOH� VLFK� DXFK� DXV�
GDVV�GDV�%XQGHVYHUZDOWXQJVDPW�LQ�HQJHU�.RRSHUDWLRQ
PLW�GHQ�.UDQNHQNDVVHQ�HLQH�KHUYRUUDJHQGH�9RUDUEHLW
JHOHLVWHW�KDEH�
'HU� GULWWH� 5HJHOXQJVNRPSOH[� EHLQKDOWH� bQGHUXQJHQ
LP�%HUHLFK� GHV�*.9�:6*��PLW� GHQHQ� XQYRUKHUVHK�
EDUH�(QWZLFNOXQJHQ��GLH�GHQ�,QWHQWLRQHQ�GHV�*HVHW]HV
]XZLGHUOLHIHQ��NRUULJLHUW�Z�UGHQ��,P�(LQ]HOQHQ�EHWUHI�
IH�GLHV�XQWHU�DQGHUHP�GLH�$XVVFKUHLEXQJHQ�I�U�+LOIV�
PLWWHO�� I�U� GLH� QHXH� 5DKPHQEHGLQJXQJHQ� JHVFKDIIHQ
Z�UGHQ��VRZLH�GDV�9HUJDEHUHFKW�
0DQ�KlWWH�]ZDU�JUXQGVlW]OLFK�DQ�GHU�HLQHQ�RGHU�DQGH�
UHQ� 6WHOOH� HLQH� ZHLWHUJHKHQGH� /|VXQJ� YRUJH]RJHQ�
HWZD� HLQH� NODUH� NDUWHOOUHFKWOLFKH� XQG� DXFK� ]LYLOJH�
ULFKWOLFKH� /|VXQJ�� PDQ� N|QQH� DEHU� GHQ� SROLWLVFKHQ
.RPSURPLVV�� GHQ� PDQ� LQ� GHU� .RDOLWLRQ� OHW]WOLFK� JH�
IXQGHQ�KDEH��PLW�JXWHQ�*U�QGHQ�YHUWUHWHQ��'LH�*HVHW�
]HVlQGHUXQJHQ� VFKDIIWHQ� 5HFKWVVLFKHUKHLW� I�U� GLH
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%HVFKlIWLJWHQ��LQVEHVRQGHUH�EHL�GHQ�%HWULHEV��XQG�GHQ
,QQXQJVNUDQNHQNDVVHQ��UHJHOWHQ�GLH�:HLWHUELOGXQJ�I�U
bU]WH�XQG�EHLQKDOWHWHQ�DXFK�GLH�YRQ�YLHOHQ�JHIRUGHUWH
$XIKHEXQJ�GHU�$OWHUVJUHQ]H�I�U�bU]WH��GLH�DXFK�I�U�DOO
GLHMHQLJHQ�JHOWH��GLH� LP�ODXIHQGHQ�-DKU�GDV�$OWHU�YRQ
���-DKUHQ�HUUHLFKWHQ�
'LH�)UDNWLRQ�GHU�63'� XQWHUVWULFK��GDVV� LP�6WDUWMDKU
GHV� *HVXQGKHLWVIRQGV� ����� GHU� $XVJDEHQ� LQ� GHU
*.9� GXUFK� GLH� (LQQDKPHQ� GHV� )RQGV� JHGHFNW� Z�U�
GHQ�� -HGRFK� N|QQH� GLHVH� 'HFNXQJVTXRWH� DXIJUXQG
YHUVFKLHGHQHU� (IIHNWH� LP� =HLWDEODXI� XQWHUVFKULWWHQ
ZHUGHQ��,Q�GLHVHP�)DOO� VHL�GHU�'LIIHUHQ]EHWUDJ�GXUFK
HLQH�$EVHQNXQJ�GHU�=XZHLVXQJHQ� DXI�GLH�.DVVHQ� ]X
YHUWHLOHQ�� 'LH� YRUJHVFKODJHQH� SDXVFKDOLHUWH�� PLW�
JOLHGHUEH]RJHQH� .�U]XQJ� EHL� HLQHU� )RQGVXQWHUGHN�
NXQJ� VWHOOH� QDFK� $XIIDVVXQJ� GHU� 63'�)UDNWLRQ� GLH
HLQ]LJ� ZHWWEHZHUEVQHXWUDOH� /|VXQJ� GDU�� ZHOFKH� GLH
3RVLWLRQHQ�GHU�.DVVHQ�LP�:HWWEHZHUE�QLFKW�YHUlQGHUH
XQG�GHQ�.DVVHQ�NHLQH�$QUHL]H�]XU�5LVLNRVHOHNWLRQ�]X
/DVWHQ�GHU�9HUVLFKHUWHQ�JHEH�
+HUYRUJHKREHQ�ZXUGH�DXFK��GDVV�GHQ�.UDQNHQNDVVHQ
EHL� HLQHU� =XZHLVXQJ� GHU� 9HUZDOWXQJVNRVWHQ� MHZHLOV
]X�����QDFK�0RUELGLWlW�XQG�=DKOHQ�GHU�9HUVLFKHUWHQ
IDOVFKH� $QUHL]H� JHJHEHQ� Z�UGHQ�� ,QVEHVRQGHUH� EHL
GHQ�JUR�HQ�9HUVRUJHUNDVVHQ�EHVWHKH�GLH�*HIDKU��GDVV
GLH�SHUVRQDODXIZHQGLJH�%HWUHXXQJ�XQG�%HUDWXQJ�YRQ
.UDQNHQYHUVLFKHUWHQ� HLQJHVFKUlQNW� ZHUGHQ� N|QQH�
ZHQQ� EHL� GHU�%HPHVVXQJ� GHU�9HUZDOWXQJVNRVWHQ� GLH
0RUELGLWlW� QLFKW� VWlUNHU� EHU�FNVLFKWLJW� Z�UGH�� 'LH
.UDQNHQNDVVHQ� EUlXFKWHQ� HLQHQ� DQJHPHVVHQHQ� $XV�
JOHLFK�I�U�LKUH�9HUZDOWXQJVNRVWHQ��'DV�LQ�GHU�3IOHJH�
YHUVLFKHUXQJ� EHUHLWV� EHZlKUWH� 9HUKlOWQLV� YRQ� �����
VHL� GDV� ULFKWLJH� 0D��� XP� GLH� WDWVlFKOLFKHQ� .RVWHQ
ZLGHU]XVSLHJHOQ��'LH� YRUJHVHKHQH�hEHUSU�IXQJ� QDFK
]ZHL� -DKUHQ� VWHOOH� VLFKHU�� GDVV� )HKOHQWZLFNOXQJHQ
YRUJHEHXJW�Z�UGH�
'XUFK� HLQH� 3Ul]LVLHUXQJ� GHV� JHVHW]OLFKHQ� /HLVWXQJV�
DQVSUXFKV� ZHUGH� GLH� $EVLFKHUXQJ� GHV� 8PIDQJV� GHU
ELVKHULJHQ� /HLVWXQJHQ� LP� %HUHLFK� GHU� HQWHUDOHQ� (U�
QlKUXQJ� HUUHLFKW�� 0LW� GHU� QHXHQ� 5HJHOXQJ� VHL� HLQH
9HUVRUJXQJ�YRQ�9HUVLFKHUWHQ�PLW�DQGHUHQ�GLlWHWLVFKHQ
/HEHQVPLWWHOQ� I�U� EHVRQGHUH� PHGL]LQLVFKH� =ZHFNH�
ZHQQ� GLHV� PHGL]LQLVFK� QRWZHQGLJ�� ]ZHFNPl�LJ� XQG
ZLUWVFKDIWOLFK� VHL�� JHZlKUOHLVWHW�� 'HU� *HPHLQVDPH
%XQGHVDXVVFKXVV� KDEH� LQ� VHLQHQ� 5LFKWOLQLHQ� HLQH
.RQNUHWLVLHUXQJ� GLHVHU� /HLVWXQJV�YRUDXVVHW]XQJHQ
YRU]XQHKPHQ�
'LH� hEHUPLWWOXQJ� GHU� 'DWHQ� GHU� $SRWKHNHQUHFKHQ�
]HQWUHQ� DQ� GLH� NDVVHQlU]WOLFKHQ� 9HUHLQLJXQJHQ� XQG
GDV�%0*�E]Z��DQ�HLQH�YRP�%0*�EHQDQQWH�6WHOOH�VHL
]X�6WHXHUXQJV]ZHFNHQ�E]Z��]XU�$QDO\VH�GHU�$U]QHL�
PLWWHODXVJDEHQ� XQG�(YDOXDWLRQ� JHVHW]OLFKHU�0D�QDK�
PHQ�]XP�=ZHFNH�ZLUWVFKDIWOLFKHUHU�9HURUGQXQJVZHL�
VHQ� QRWZHQGLJ�� 'LH� GDI�U� QRWZHQGLJHQ� 'DWHQ�EHU�

PLWWOXQJVYRUVFKULIWHQ�Z�UGHQ�PLW�GHP�*HVHW]HQWZXUI
JHVFKDIIHQ��6LFKHUJHVWHOOW�VHL��GDVV�GDV�%0*�E]Z��GLH
YRQ� LKP� EHQDQQWH� 6WHOOH� GLH� 'DWHQ� QLFKW� DU]W�� RGHU
YHUVLFKHUWHQEH]RJHQ�HUKDOWHQ�Z�UGHQ�
(LQH�]HQWUDOH�bQGHUXQJ�VHL�DXFK�GLH�NODUH�5HFKWVZHJ�
]XZHLVXQJ� EHLP� 9HUJDEHUHFKW�� 5HFKWVEHKHOIH� JHJHQ
(QWVFKHLGXQJHQ� GHU� 9HUJDEHNDPPHUQ� Z�UGHQ� QXQ
HLQKHLWOLFK� GHQ� /DQGHVVR]LDOJHULFKWHQ� ]XJHZLHVHQ�
%HL�GHU�$QZHQGXQJ�GHV�9HUJDEHUHFKWV�LVW�GHU�9HUVRU�
JXQJVDXIWUDJ� GHU� JHVHW]OLFKHQ� .UDQNHQNDVVHQ� EHVRQ�
GHUV� ]X� EHU�FNVLFKWLJHQ�� 'LH� 5HJHOQ� I�U� GLH� $XV�
VFKUHLEXQJ� XQG� 9HUJDEH� YRQ� $U]QHLPLWWHOUDEDWWYHU�
WUlJHQ�VRZLH�GLH�,QVWLWXWLRQHQ��GLH�EHL�YHUJDEHUHFKWOL�
FKHQ�6WUHLWLJNHLWHQ��EHU�VLH�]X�EHILQGHQ�KDEHQ��VWHKHQ
GDPLW� HLQGHXWLJ� IHVW�� 'DV� VFKDIIW� 5HFKWVNODUKHLW� XQG
�VLFKHUKHLW�
=XU� 6LFKHUVWHOOXQJ� HLQHU� DXVUHLFKHQGHQ� SV\FKRWKHUD�
SHXWLVFKHQ�9HUVRUJXQJ�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ
ZHUGH� N�QIWLJ� HLQH� EHGDUIVSODQXQJVUHFKWOLFKH� 0LQ�
GHVWTXRWH� LQ�+|KH�YRQ������ I�U� VROFKH�SV\FKRWKHUD�
SHXWLVFKHQ� /HLVWXQJVHUEULQJHU� YRUJHVHKHQ�� GLH� DXV�
VFKOLH�OLFK� .LQGHU� XQG� -XJHQGOLFKH� EHKDQGHOH�� 'DV
JHZlKUOHLVWH�� GDVV�PLQGHVWHQV� ����� GHU� =XODVVXQJV�
P|JOLFKNHLWHQ� I�U� GLHVH� /HLVWXQJVHUEULQJHU� UHVHUYLHUW
Z�UGHQ��+LHUYRQ�XQEHU�KUW�EOHLEH�GLH�0|JOLFKNHLW�I�U
GLH� =XODVVXQJVDXVVFK�VVH�� EHL� HLQHP� EHVRQGHUHQ� UH�
JLRQDOHQ�9HUVRUJXQJVEHGDUI� GXUFK� GLH� (UWHLOXQJ� YRQ
6RQGHUEHGDUIV]XODVVXQJHQ�ZHLWHUH��EHVRQGHUV�TXDOLIL�
]LHUWH� SV\FKRWKHUDSHXWLVFKH� /HLVWXQJVHUEULQJHU� ]XU
9HUVRUJXQJ�LQ�GHU�*.9�]X]XODVVHQ�
1DFK�$XIIDVVXQJ�GHU�63'�)UDNWLRQ�LVW�HV�VDFKJHUHFKW�
GDVV� GLH� .QDSSVFKDIW�%DKQ�6HH� EHL� GHU� =XZHLVXQJ
GHU� 9HUZDOWXQJVNRVWHQ� JHQDXVR� EHKDQGHOW� ZLUG� ZLH
DOOH�DQGHUHQ�.UDQNHQNDVVHQ�DXFK��ZHQQ�VLFKHU�JHVWHOOW
LVW�� GDVV� GLH�9HUZDOWXQJVDXVJDEHQ� GHU� NQDSSVFKDIWOL�
FKHQ� .UDQNHQYHUVLFKHUXQJ� LP� +DXVKDOWVSODQ� GHU
'HXWVFKHQ� 5HQWHQYHUVLFKHUXQJ� .QDSSVFKDIW�%DKQ�
6HH�XQG�HQWVSUHFKHQG�DXFK�EHL�GHU�5HFKQXQJVOHJXQJ
XQG� EHLP� -DKUHVDEVFKOXVV� JHVRQGHUW� XQG� GHWDLOOLHUW
DXVJHZLHVHQ� ZHUGHQ� XQG� GLH� $QIRUGHUXQJHQ� DQ� GLH
NQDSSVFKDIWOLFKH�.UDQNHQYHUVLFKHUXQJ� VRPLW� DXFK� LQ
GLHVHU� +LQVLFKW� DQ� GLH� GHU� �EULJHQ� .UDQNHQNDVVHQ
DQJHSDVVW�ZHUGHQ��6WHOOW�GDV�%XQGHVYHUVLFKHUXQJVDPW
DXI�GHU�*UXQGODJH�YRQ�DXVUHLFKHQGHQ�1DFKZHLVHQ�GHU
%XQGHVNQDSSVFKDIW� GLH� (UI�OOXQJ� GLHVHU� 9RUDXVVHW�
]XQJHQ� UHFKW]HLWLJ� YRU� GHU� %HNDQQWJDEH� GHU� =XZHL�
VXQJHQ� IHVW�� LVW� GDV� I�U� GLH� �EULJHQ� .UDQNHQNDVVHQ
JHOWHQGH�6WDQGDUGLVLHUXQJVYHUIDKUHQ�DQ]XZHQGHQ�
%HWRQW� ZXUGH� DXFK�� GDVV� HV� GLH� 63'� )UDNWLRQ� I�U
VLQQYROO� KlOW�� ZHQQ�� NDVVHQLQWHUQH� )LQDQ]KLOIHQ� LQ
)RUP� YRQ� 'DUOHKHQ� JHZlKUW� ZHUGHQ� N|QQWHQ�� 'D�
GXUFK�Z�UGH�GLH�NDVVHQLQWHUQH�6ROLGDULWlW�JHVWlUNW�XQG
GLH� .DVVHQ� EHVVHU� JHJHQ� ILQDQ]LHOOH� 5LVLNHQ� DEJHVL�
FKHUW��'LHVH�NDVVHQDUWHQLQWHUQH�6ROLGDULWlW�VHL� LP�hE�



el
ek

tr
on

is
ch

e 
Vor

ab
-F

as
su

ng
*

����

ULJHQ�QLFKW�]X�YHUJOHLFKHQ�PLW�YHUERWHQHQ�%DQNNUHGL�
WHQ�
'LH�5HJHOXQJHQ�]XP�3HUVRQDO�EHUJDQJ�EHL�GHQ�ELVKH�
ULJHQ� 6SLW]HQYHUElQGHQ� Z�UGHQ� HQGOLFK� 5HFKWVLFKHU�
KHLW�I�U�GLH�%HVFKlIWLJWHQ�VFKDIIHQ��'LHVH�bQGHUXQJHQ
VHLHQ� QRWZHQGLJ�� ZHLO� LP� %..�� XQG� ,..�6\VWHP
NDXP�GLH�%HUHLWVFKDIW� GHU�%HWHLOLJWHQ� YRUKDQGHQ� VHL�
ZHJHQ�GHV�$XIJDEHQZHJIDOOV� EHL� GHQ�%XQGHVYHUElQ�
GHQ�VR]LDOYHUWUlJOLFKH�/|VXQJHQ�I�U�GLH�%HVFKlIWLJWHQ
]X� ILQGHQ��'HQ�%XQGHVYHUElQGHQ� GHU�.UDQNHQNDVVHQ
Z�UGH� GLH� JHVHW]OLFKH� 3IOLFKW� DXIHUOHJW�� GLH� %HVFKlI�
WLJWHQ� LQQHUKDOE� YRQ� YLHU� -DKUHQ� LQ� %HVFKlIWLJXQJV�
YHUKlOWQLVVH�]X�YHUPLWWHOQ��%LV�GDKLQ�VHLHQ�EHWULHEVEH�
GLQJWH�.�QGLJXQJHQ� XQ]XOlVVLJ��'LHVH�9HUSIOLFKWXQJ
Z�UGH� GXUFK� HLQHQ� $XVJOHLFKVDQVSUXFK� ]X� *XQVWHQ
GHU�.UDQNHQNDVVHQ� XQG�/DQGHVYHUElQGH� GHU�.DVVHQ�
DUWHQ� IODQNLHUW�� GLH� %XQGHVYHUEDQGEHVFKlIWLJWH� DXI�
QHKPHQ�
%HJU��W�ZXUGH�� GDVV� GLH�6HOEVWYHUZDOWXQJ� JHPHLQVD�
PH� (PSIHKOXQJHQ� ]XU� =ZHFNPl�LJNHLW� YRQ� $XV�
VFKUHLEXQJHQ� KHUDXVJHEHQ� VROO�� XP� GLHVEH]�JOLFKH
8QVLFKHUKHLWHQ� EHL� GHU� $XVVFKUHLEXQJ� YRQ� +LOIVPLW�
WHOQ� DXV]XUlXPHQ�� +LHUGXUFK� VHLHQ� GLH� %HODQJH� GHU
3DWLHQWLQQHQ� XQG� 3DWLHQWHQ� EHWURIIHQ�� ZHVKDOE� HLQH
EHUDWHQGH� 0LWZLUNXQJ� GHU� PD�JHEOLFKHQ� 3DWLHQWHQ�
XQG� 6HOEVWKLOIHRUJDQLVDWLRQHQ� DXI� %XQGHVHEHQH� YRU�
JHVHKHQ�VHL�
'LH�0LWJOLHGHU�GHU�)UDNWLRQ�GHU�)'3�KREHQ�KHUYRU�
GDVV� GDV� *.9�2UJ:*� OHW]WOLFK� HLQ� .RUUHNWXUJHVHW]
GHU� *HVXQGKHLWVUHIRUP� ����� VHL�� 'XUFK� GLHVH� bQGH�
UXQJ�Z�UGH�DEHU�DXV�HLQHU�IDOVFKHQ�5HIRUP�NHLQ�VDFK�
JHUHFKWHV�5HJHOZHUN��YLHOPHKU�Z�UGH�GHU�:HJ�LQ�HLQ
LPPHU�ZHLWHU�]HQWUDOLVWLVFKHV�XQG�OHW]WOLFK�DXFK�VWDDW�
OLFKHV� *HVXQGKHLWVZHVHQ� EHVFKULWWHQ�� 'LH� hEHUWUD�
JXQJ�GHV� ,QVROYHQ]UHFKWV� DXI� DOOH�.UDQNHQNDVVHQ� VHL
VRODQJH� SUREOHPDWLVFK�� ZLH� VLH� JHVHW]OLFKH� .|USHU�
VFKDIWHQ� VHLHQ� XQG� LKU�+DQGOXQJVVSLHOUDXP� IDVW� KXQ�
GHUWSUR]HQWLJ� SROLWLVFK� GHWHUPLQLHUW� VHL�� 'DV�:HWWEH�
ZHUEV�� XQG� .DUWHOOUHFKW� P�VVH� DXI� GLH� JHVHW]OLFKHQ
.UDQNHQNDVVHQ��EHUWUDJHQ�ZHUGHQ��XP�HLQHQ�HLQKHLW�
OLFKHQ�2UGQXQJV�� XQG�:HWWEHZHUEVUDKPHQ� ]X� VFKDI�
IHQ��GHU�HLQHQ�0LVVEUDXFK�HLQHU�PDUNWEHKHUUVFKHQGHQ
6WHOOXQJ�YHUKLQGHUW��'XUFK�HLQH�7HLO�EHUWUDJXQJ�HLQL�
JHU�5HJHOXQJHQ�ZHUGH�GDV�=LHO��]X�PHKU�:HWWEHZHUE
]X� NRPPHQ�� QLFKW� HUUHLFKW�� (V� EHVWHKH� YLHOPHKU� GLH
6RUJH�� GDVV� GXUFK�HLQH�9LHO]DKO� ]X� HUZDUWHQGHU�.DV�
VHQIXVLRQHQ� QRFK� JU|�HUH� 6WUXNWXUHQ� HQWVW�QGHQ�� GLH
PLW� LKUHU� 1DFKIUDJHPDFKW� HLQH� PDUNWEHKHUUVFKHQGH
6WHOOXQJ� HUUHLFKHQ�N|QQWHQ�XQG�QRWZHQGLJHU�:HWWEH�
ZHUE� KLHUGXUFK� HUODKPH�� $XFK� GLH� LP� %HUDWXQJVYHU�
IDKUHQ�HLQJHEUDFKWHQ�bQGHUXQJHQ�]XP�����E�6*%�9
Z�UGHQ�GHQ�:HWWEHZHUE�QLFKW�YHUEHVVHUQ��VRQGHUQ�HLQ
3ULYDWPRQRSRO�VFKDIIHQ��=XGHP�VWR�H�GLHVH�5HJHOXQJ
DXI�JUDYLHUHQGH�UHFKWOLFKH�%HGHQNHQ�

3RVLWLY�EHZHUWH�GLH�)UDNWLRQ��GDVV� LQ� GHP�*HVHW]HQW�
ZXUI�GLH�ODQJMlKULJH�)RUGHUXQJ�GHU�)UDNWLRQ�GHU�)'3
QDFK� $XIKHEXQJ� GHU� $OWHUVJUHQ]H� I�U� 9HUWUDJVlU]WH�
GLH� VRJHQDQQWH� ��HU� 5HJHOXQJ�� HQGOLFK� DXIJHJULIIHQ
ZHUGH�� 'LH� )'3�)UDNWLRQ� KlWWH� VLFK� DOOHUGLQJV� JH�
Z�QVFKW�� GDVV� HLQH� 5HJHOXQJ� I�U� DOOH� bU]WH�� GLH� LQ
GLHVHP� -DKU� GDV� ��LJVWH� /HEHQVMDKU� YROOHQGHWHQ�� EH�
VFKORVVHQ�ZRUGHQ�ZlUH�
'LH�0LWJOLHGHU� GHU�)UDNWLRQ� ',(�/,1.(�� EH]HLFK�
QHWHQ� GLH� LP� =XVDPPHQKDQJ�PLW� GHP� 6WDUW� GHV� *H�
VXQGKHLWVIRQGV� ����� JHSODQWH� (LQI�KUXQJ� GHU� ,QVRO�
YHQ]IlKLJNHLW� DOOHU� JHVHW]OLFKHQ� .UDQNHQNDVVHQ� DOV
HLQHQ� Ä$EODVVKDQGHO³� GHU� %XQGHVUHJLHUXQJ� PLW� GHQ
%XQGHVOlQGHUQ��3UREOHPDWLVFK� VHL��GDVV�GLH�.UDQNHQ�
NDVVHQ��JHVW�W]W�DXI�GLH�VWlQGLJH�5HFKWVSUHFKXQJ��HKHU
ÄQDFKJHRUGQHWH� VWDDWOLFKH� %HK|UGHQ³� GDUVWHOOHQ�� GLH
LP�8QWHUVFKLHG�]X�QRUPDOHQ�:LUWVFKDIWVXQWHUQHKPHQ
PLWWHOEDU�HLQHQ�VWDDWOLFKHQ�$XIWUDJ�]X�HUI�OOHQ�KlWWHQ�
,QVRIHUQ�I�KUH�GLH�,QVROYHQ]IlKLJNHLW�YRQ�.DVVHQ��GLH
PLW�GHU�(QWODVWXQJ�GHU�%XQGHVOlQGHU�XQG�LKUHU�(QWODV�
VXQJ� DXV� GHU� ILQDQ]LHOOHQ� 9HUDQWZRUWOLFKNHLW� HLQKHU�
JHKH�� ]X� HLQHU� 6FKZlFKXQJ� E]Z�� 3UHLVJDEH� GHU� |I�
IHQWOLFKHQ� 'DVHLQVYRUVRUJH�� 'LH� (LQI�KUXQJ� GHU� ,Q�
VROYHQ]IlKLJNHLW�YRQ�.UDQNHQNDVVHQ�VHL�DXV�YHUVFKLH�
GHQHQ�*U�QGHQ�GHU�IDOVFKH�:HJ��6LH�VHL�GDU�EHU�KLQ�
DXV�ÄVR��EHUIO�VVLJ�ZLH�HLQ�.URSI³��GD�PDQ�PLW� GHP
9HUIDKUHQ�GHU�6FKOLH�XQJ� UHFKWOLFK�YROONRPPHQ�DXV�
UHLFKHQG�DXVJHVWDWWHW�VHL�
'LH� JHSODQWH� (LQI�KUXQJ� GHV� *HVXQGKHLWVIRQGV� PLW
GHP�YRQ�GHU�%XQGHVUHJLHUXQJ�]X�QLHGULJ�IHVWJHOHJWHQ
%HLWUDJVVDW]� XQG� GHU� 8QWHUGHFNXQJV�5HJHOXQJ� YRQ
�����EHGHXWH�I�U�GLH�.UDQNHQNDVVHQ�HLQH�VWUXNWXUHOOH
8QWHUILQDQ]LHUXQJ��'LHV�I�KUH�QLFKW�QXU�]X�=XVDW]EHL�
WUlJHQ� DXI� GHP� 5�FNHQ� GHU� 9HUVLFKHUWHQ�� VRQGHUQ
DXFK� ]X� P|JOLFKHQ� ,QVROYHQ]HQ� YRQ� .UDQNHQNDVVHQ
VFKRQ�LQ�DEVHKEDUHU�=HLW�
$XFK� HQWVWHKH� HLQH�+DIWXQJVO�FNH��GD� ]XP���� -DQXDU
�����GLH�(QWKDIWXQJ�GHU�%XQGHVOlQGHU�YRUJHVHKHQ�VHL�
ZlKUHQG�GDV�,QVROYHQ]UHFKW�PLW�DOO�VHLQHQ�)ROJHQ�HUVW
]XP����-DQXDU������LQ�.UDIW�WUHWH�
%HJU��W�Z�UGHQ�GLH�5HJHOXQJHQ�]XU�)LQDQ]LHUXQJ�GHU
:HLWHUELOGXQJ� VRZLH� GLH� 9HUEHVVHUXQJ� GHU� 5HFKWV�
VWHOOXQJ�%HVFKlIWLJWHU� EHL� GHQ� %XQGHVYHUElQGHQ� XQG
GLH�5HJHOXQJHQ�LP�3V\FKRWKHUDSHXWHQEHUHLFK�
(QWVFKLHGHQ�DEJHOHKQW�ZLUG�GHU�GHU]HLWLJ� YRUJHVFKOD�
JHQH� 9HUWHLOXQJVPRGXV� I�U� GLH� 9HUZDOWXQJVNRVWHQ�
6DFKJHUHFKW�VHL�VWDWWGHVVHQ�HLQH�9HUWHLOXQJ������QDFK
0RUELGLWlW� XQG� ��� �� QDFK� 9HUVLFKHUWHQ]DKOHQ�� GD
.DVVHQ� PLW� HLQHP� KRKHQ� $QWHLO� EHUDWXQJVLQWHQVLYHU
9HUVLFKHUWHU� HLQHQ� GHXWOLFKHQ� K|KHUHQ� %HWUHXXQJV�
XQG� 9HUZDOWXQJVDXIZDQG� DOV� ,QWHUQHWNDVVHQ� ]X� EH�
ZlOWLJHQ�KlWWHQ��1XU�PLW� GHP�6FKO�VVHO� ������N|QQH
HLQ� KRFKZHUWLJHU� 6HUYLFH� I�U� GLH� 9HUVLFKHUWHQ� JH�
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ZlKUOHLVWHW� XQG� $UEHLWSOlW]H� I�U� %HVFKlIWLJWH� GHU
.UDQNHQNDVVHQ�JHVLFKHUW�ZHUGHQ�
'LH� 5HJHOXQJHQ� ]XU� KDXVDU]W]HQWULHUWHQ� 9HUVRUJXQJ
GHV�����E�VHLHQ�HLQ�:DKONDPSIJHVFKHQN�DQ�GLH�&68
]XU�%HUXKLJXQJ� GHU�.DPSIHVOXVW� GHU� GRUWLJHQ�bU]WH�
YHUElQGH�JHZHVHQ��'LH������4XRUXPVUHJHOXQJ�HUVHW�
]H� LP� *UXQGH� GDV� ELVKHULJH� .9�0RQRSRO� ]XN�QIWLJ
GXUFK� HLQHV� PLW� HLQHP� IUHLHQ� SULYDWUHFKWOLFKHQ� 9HU�
EDQG� DQVWHOOH� ELVODQJ� PLW� HLQHU� .|USHUVFKDIW� GHV� |I�
IHQWOLFKHQ�5HFKWV��'LHV� N|QQH� GLH� 6LFKHUVWHOOXQJ� GHU
IOlFKHQGHFNHQGHQ�9HUVRUJXQJ�JHIlKUGHQ�
+LQVLFKWOLFK� GHU� 9HUWUDJVJHVWDOWXQJ� GHU� .DVVHQ� PLW
/HLVWXQJVDQELHWHUQ� EHL� +LOIVPLWWHOQ� VHL� GLH� .RDOLWLRQ
QXQ�]XPLQGHVW�WHLOZHLVH�DXI�GLH�VFKRQ�LQ�GHU�'HEDWWH
GHV� *.9�:6*� YRUJHWUDJHQHQ� .ULWLNSXQNWH� HLQJH�
JDQJHQ�� MHGRFK�]LHOH� GHU�*HVHW]HQWZXUI� OHGLJOLFK� DXI
HLQH�KDOEKHU]LJH�9HUPHLGXQJ�GHU�EHI�UFKWHWHQ�2OLJR�
SRO�(QWZLFNOXQJ�� DQVWDWW� GLH� 5HJHOXQJ� GHV� *.9�
:6*� DE]XVFKDIIHQ�� 'LH� 9HUVLFKHUWHQ� KlWWHQ� QLFKW
PHKU� LQ� MHGHP� )DOO� GLH� IUHLH� :DKO�� ZRKHU� VLH� LKUH
+LOIVPLWWHO�EH]LHKHQ��+LQ]X�NlPH�GLH�*HIDKU�GHU�(QW�
VWHKXQJ� HLQHV� 3UHLVZHWWEHZHUEV�� GHU� ]X� /DVWHQ� GHU
4XDOLWlW� JHKH�� 6R� VHL� WURW]� GHU� 1DFKEHVVHUXQJHQ� ]X
EHI�UFKWHQ�� GDVV� GLH� ZRKQRUWQDKH� 9HUVRUJXQJ� DXI
ODQJH�6LFKW�QLFKW�JHZlKUOHLVWHW�ZHUGHQ�N|QQH�
'LH� GXUFK� GDV� $9:*� XQG� GDV� *.9�:6*� HLQJH�
I�KUWHQ� 5DEDWWYHUWUlJH� ]XU� %HJUHQ]XQJ� GHU� $U]QHL�
PLWWHODXVJDEHQ�VHLHQ�PLW�YLHOIlOWLJHQ�.RPSOLNDWLRQHQ
EHL�LKUHU�8PVHW]XQJ�YHUEXQGHQ�
)�U�3DWLHQWHQ�XQG�$SRWKHNHU�Z�UGHQ�VLH�9HUXQVLFKH�
UXQJHQ��/LHIHUHQJSlVVH� XQG� ILQDQ]LHOOH�1DFKWHLOH�PLW
VLFK�EULQJHQ�XQG�NHLQ�ZLUNVDPHV� ,QVWUXPHQW�GHU�.R�
VWHQVHQNXQJ�GDUVWHOOHQ��'DUXP�VROOWHQ�VLH�DEJHVFKDIIW
ZHUGHQ��%HVVHU�VHL�HV��GLH�3URILWJLHU�GHU�3KDUPDLQGX�
VWULH�]X�EHNlPSIHQ��HQGOLFK�HLQH�3RVLWLYOLVWH�HLQ]XI�K�
UHQ� XQG� XQDEKlQJLJH� ,QIRUPDWLRQ�� %HUDWXQJ� VRZLH
)RUVFKXQJ�]X�I|UGHUQ�
'LH� 9HUWUHWHU� GHU� )UDNWLRQ� %h1'1,6� ���',(
*5h1(1�EHWRQWHQ��GDVV�DXFK�GLH�.UDQNHQNDVVHQ�GLH
.RQVHTXHQ]HQ� LKUHV� )LQDQ]JHEDUHQV� WUDJHQ� P�VVWHQ�
'D]X� JHK|UH� DXFK� GDV� ,QVROYHQ]ULVLNR�� -XQNWLP� VHL
DOOHUGLQJV��GDVV�GLH�$QVSU�FKH�YRQ�9HUVLFKHUWHQ��%H�
VFKlIWLJWHQ� XQG� /HLVWXQJVHUEULQJHUQ� DXVUHLFKHQG� JH�
VFK�W]W�Z�UGHQ�
*OHLFKZRKO� OHKQH� GLH� )UDNWLRQ� GHQ� YRUJHOHJWHQ� *H�
VHW]HQWZXUI� DE�� GD� GLH� .RDOLWLRQ� PLW� GHP� (QWZXUI
YHUVXFKH��HLQHP�3UREOHP�]X�EHJHJQHQ��GDVV�VLH�DOOHL�
QH�JHVFKDIIHQ�KDEH��'XUFK�GLH�$EO|VXQJ�GHU� NDVVHQ�
LQGLYLGXHOOHQ� %HLWUDJVVlW]H� GXUFK� HLQHQ� (LQKHLWVEHL�
WUDJ�� GLH� VXN]HVVLYH� $EVHQNXQJ� GHU� 'HFNXQJVTXRWH
GHV�*HVXQGKHLWVIRQGV�DXI�ELV�]X������GHU�HUIRUGHUOL�
FKHQ�$XVJDEHQ�GHU�.UDQNHQNDVVHQ�XQG�GHP�XQVR]LD�
OHQ�XQG� IDOVFK�NRQVWUXLHUWHQ�=XVDW]EHLWUDJ�Z�UGHQ� LQ

GHQ�QlFKVWHQ�-DKUHQ�YLHOH�.UDQNHQNDVVHQ�LQ�GLH�=DK�
OXQJVXQIlKLJNHLW� JHUDWHQ�� 'DUXQWHU� DXFK� VROFKH�� GLH
]ZDU�JXW�JHDUEHLWHW�KlWWHQ�� GLH� DEHU� DXI�*UXQG�YLHOHU
*HULQJYHUGLHQHU�XQG�EHLWUDJVIUHL�PLWYHUVLFKHUWHU�.LQ�
GHU� XQWHU� LKUHQ� 0LWJOLHGHUQ�� GLH� ILQDQ]LHOOH� /�FNH
]ZLVFKHQ� GHQ� =XZHLVXQJHQ� DXV� GHP� *HVXQGKHLWV�
IRQGV�XQG�LKUHQ�/HLVWXQJVDXVJDEHQ�QLFKW�PHKU�VFKOLH�
�HQ�N|QQWHQ�
'LH�)UDNWLRQ�%�QGQLV����'LH�*U�QHQ� OHKQWH�DXFK�GLH
YROOVWlQGLJH� $XIKHEXQJ� GHU� $OWHUVJUHQ]H� I�U� 9HU�
WUDJVlU]WH� XQG�±�3V\FKRWKHUDSHXWHQ� DE��'DPLW�ZHUGH
GHP� lU]WOLFKHQ� XQG� SV\FKRWKHUDSHXWLVFKHQ� 1DFK�
ZXFKV�LQ�YLHOHQ�5HJLRQHQ�GHU�:HJ�LQ�GHQ�%HUXI�YHU�
EDXW��(EHQVR�DEJHOHKQW�ZXUGH�GLH�5HJHOXQJ��GDVV�GLH
.UDQNHQNDVVHQYHUWUlJH� ]XU� KDXVlU]WOLFKHQ� 9HUVRU�
JXQJ�YRUUDQJLJ�PLW�VROFKHQ�*HPHLQVFKDIWHQ�DEVFKOLH�
�HQ�P�VVWHQ��GLH�PHKU�DOV������GHU�DOOJHPHLQHQ�bU]WH
HLQHV� .9�%H]LUNV� YHUWUHWHQ�Z�UGHQ�� 'LHVH� 5HJHOXQJ
VHL� GHP�ED\HULVFKHQ� /DQGWDJVZDKONDPSI� JHVFKXOGHW�
6LH� I�KUH� ]X� HLQHP� IDNWLVFKHQ� 9HUWUDJVPRQRSRO� GHV
+DXVlU]WHYHUEDQGHV�� 'DPLW� ZHUGH� :HWWEHZHUE� YHU�
KLQGHUW�XQG�DQGHUH�bU]WHJUXSSHQ��GLH�DQ�GHU�KDXVlU]W�
OLFKHQ�9HUVRUJXQJ�EHWHLOLJW�VHLHQ�±�ZLH�]XP�%HLVSLHO
,QWHUQLVWHQ�� bU]WHQHW]H� XQG� DXFK� VROFKH� $OOJHPHLQ�
PHGL]LQHU��GLH�QLFKW�GHP�+DXVlU]WHYHUEDQG�DQJHK|UHQ
±�Z�UGHQ�GLVNULPLQLHUW��=XGHP� VHL� HLQ� VROFKHU� GXUFK
GHQ� *HVHW]JHEHU� HU]ZXQJHQHU� 9HUVWR�� JHJHQ� HLQH
GLVNULPLQLHUXQJVIUHLH� $XIWUDJVYHUJDEH� YHUIDVVXQJV�
UHFKWOLFK�VHKU�IUDJZ�UGLJ�
3RVLWLY�EHZHUWHWH�GLH�)UDNWLRQ�%�QGQLV����'LH�*U�QHQ
GLH� YRUJHVFKODJHQHQ� bQGHUXQJHQ� ]XU� )|UGHUXQJ� GHU
DOOJHPHLQPHGL]LQLVFKHQ� :HLWHUELOGXQJ�� ]XU� EHGDUI�
VSODQUHFKWOLFKHQ� 0LQGHVWTXRWH� I�U� SV\FKRWKHUDSHX�
WLVFK� WlWLJH� /HLVWXQJVHUEULQJHU�� GLH� DXVVFKOLH�OLFK
.LQGHU� XQG� -XJHQGOLFKH� EHWUHXHQ�� ]XU� EHUDWHQGHQ
0LWZLUNXQJ�GHU�PD�JHEOLFKHQ�3DWLHQWHQ�� XQG�6HOEVW�
KLOIHRUJDQLVDWLRQHQ� DXI� %XQGHVHEHQH� EHL� GHU� (UVWHO�
OXQJ� GHU� (PSIHKOXQJHQ� ]XU� =ZHFNPl�LJNHLW� YRQ
$XVVFKUHLEXQJHQ� LP� +LOIVPLWWHOEHUHLFK�� ]XU� (LQI�K�
UXQJ� HLQHV� 3UlTXDOLIL]LHUXQJVYHUIDKUHQV� LP� %HUHLFK
GHU�+LOIVPLWWHOYHUVRUJXQJ�VRZLH�]XU�9HUEHVVHUXQJ�GHU
5HFKWVVWHOOXQJ�GHU�%HVFKlIWLJWHQ�GHU�ELVKHULJHQ�%XQ�
GHVYHUElQGH�GHU�.UDQNHQNDVVHQ�

%��%HVRQGHUHU�7HLO
6RZHLW� GHU� $XVVFKXVV� I�U� *HVXQGKHLW� GLH� XQYHUlQ�
GHUWH� $QQDKPH� GHV� *HVHW]HQWZXUIV� HPSILHKOW�� ZLUG
DXI�GLH�%HJU�QGXQJ�DXI�'UXFNVDFKH���������YHUZLH�
VHQ�� =X� GHQ� YRP� $XVVFKXVV� I�U� *HVXQGKHLW� YRUJH�
VFKODJHQHQ�bQGHUXQJHQ� LVW�GDU�EHU�KLQDXV�)ROJHQGHV
DQ]XPHUNHQ�
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=X�$UWLNHO��� �bQGHUXQJ� GHV� )�QIWHQ�%XFKHV� 6R]LDO�
JHVHW]EXFK�±�6*%�9�
=X�1XPPHU��������6*%�9�
(V�EHGDUI� GHU� HUJlQ]HQGHQ�5HJHOXQJ�� GDVV�9HUVLFKH�
UXQJVIUHLKHLW� I�U� GLH� LQ� �� ��$EV�� �� JHQDQQWHQ�3HUVR�
QHQNUHLVH�DXFK�EHL�9RUOLHJHQ�GHU�9RUDXVVHW]XQJHQ�I�U
GHQ� (LQWULWW� GHU� QDFKUDQJLJHQ� 9HUVLFKHUXQJVSIOLFKW
JHPl������$EV����1U�����EHVWHKW��GLH�PLW�GHP�*.9�
:HWWEHZHUEVVWlUNXQJVJHVHW]� ]XP� ��� $SULO� ����� HLQ�
JHI�KUW�ZXUGH��$XIJUXQG�GHU�ELVKHULJHQ�)RUPXOLHUXQJ
NRQQWH�I�U�GLH�LQ�����$EV����JHQDQQWHQ�3HUVRQHQNUHLVH
XQWHU� EHVWLPPWHQ�8PVWlQGHQ� GLH� QDFKUDQJLJH�9HUVL�
FKHUXQJVSIOLFKW� HLQWUHWHQ��ZHQQ� VLH� ]XOHW]W� JHVHW]OLFK
NUDQNHQYHUVLFKHUW� ZDUHQ�� ,QVEHVRQGHUH� %HLKLOIHEH�
UHFKWLJWH��GLH�NHLQH�HUJlQ]HQGH�.UDQNKHLWVNRVWHQYROO�
YHUVLFKHUXQJ� �EHU� GHQ� YRQ� GHU� %HLKLOIH� QLFKW� �EHU�
QRPPHQHQ� .RVWHQWHLO� DEJHVFKORVVHQ� KDEHQ�� NRQQWHQ
YRQ�GLHVHU�5HJHOXQJ�HUIDVVW�ZHUGHQ�
=XP����-DQXDU������EHGDUI�HV�GHU�QDFKUDQJLJHQ�9HU�
VLFKHUXQJVSIOLFKW� LQ� GHU� JHVHW]OLFKHQ� .UDQNHQYHUVL�
FKHUXQJ�I�U�GLH�LQ�����$EV����JHQDQQWHQ�3HUVRQHQNUHL�
VH� QLFKW� PHKU�� $E� GLHVHP� =HLWSXQNW� EHVWHKW� JHPl�
������$EV�� ��9HUVLFKHUXQJVYHUWUDJVJHVHW]� I�U� 3HUVR�
QHQ� PLW� :RKQVLW]� LP� ,QODQG� GLH� 3IOLFKW�� PLW� HLQHP
SULYDWHQ� .UDQNHQYHUVLFKHUXQJVXQWHUQHKPHQ� HLQH
.UDQNKHLWVNRVWHQYHUVLFKHUXQJ� DE]XVFKOLH�HQ�� GLH
PLQGHVWHQV� HLQH� .RVWHQHUVWDWWXQJ� I�U� DPEXODQWH� XQG
VWDWLRQlUH�+HLOEHKDQGOXQJ�XPIDVVW�XQG�EHL�GHU�6HOEVW�
EHKDOWH� I�U� DPEXODQWH� XQG� VWDWLRQlUH�+HLOEHKDQGOXQJ
EHWUDJVPl�LJ� DXI� PD[LPDO� ������ (XUR� LP� -DKU� EH�
JUHQ]W� VLQG��'LH�9HUVLFKHUXQJVSIOLFKW� LQ� GHU� SULYDWHQ
.UDQNHQYHUVLFKHUXQJ� EHVWHKW� QLFKW� I�U� 3HUVRQHQ�� GLH
LQ� GHU� JHVHW]OLFKHQ� .UDQNHQYHUVLFKHUXQJ� YHUVLFKHUW
RGHU� YHUVLFKHUXQJVSIOLFKWLJ� VLQG�� E]Z�� I�U� 3HUVRQHQ�
GLH�$QVSUXFK�DXI�IUHLH�+HLOI�UVRUJH�KDEHQ��EHLKLOIHEH�
UHFKWLJW� VLQG�RGHU�YHUJOHLFKEDUH�$QVSU�FKH�KDEHQ� LP
8PIDQJ� GHU� MHZHLOLJHQ� %HUHFKWLJXQJ�� 'HU� YRQ� GHU
%HLKLOIH� QLFKW� �EHUQRPPHQH� .RVWHQWHLO� PXVV� GDKHU
YRQ�%HLKLOIHEHUHFKWLJWHQ�DE�GHP����-DQXDU������GXUFK
HLQH�HUJlQ]HQGH�.UDQNKHLWVNRVWHQYHUVLFKHUXQJ� LQ�GHU
SULYDWHQ�.UDQNHQYHUVLFKHUXQJ� DEJHGHFNW�ZHUGHQ�� GLH
GHU� R�J�� 9HUVLFKHUXQJVSIOLFKW� JHQ�JW� �GDEHL� LVW� DXFK
GLH�9HUVLFKHUXQJ� LQ�GHP�YRQ� DOOHQ�9HUVLFKHUXQJVXQ�
WHUQHKPHQ�DE����-DQXDU������DQ]XELHWHQGHQ�%DVLVWDULI
P|JOLFK��
'LHMHQLJHQ� 3HUVRQHQ�� GLH� GHU]HLW� GHU� QDFKUDQJLJHQ
9HUVLFKHUXQJVSIOLFKW� LQ�GHU�JHVHW]OLFKHQ�.UDQNHQYHU�
VLFKHUXQJ�XQWHUOLHJHQ��KDEHQ�DE�GHP����-DQXDU������LQ
GHU�5HJHO��EHL�9RUOLHJHQ�GHU�HUIRUGHUOLFKHQ�9RUYHUVL�
FKHUXQJV]HLWHQ�� GLH�0|JOLFKNHLW�� DOV� IUHLZLOOLJH�0LW�
JOLHGHU� LQ� GHU� JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ� YHU�
VLFKHUW� ]X�EOHLEHQ��$OOH� IUHLZLOOLJ� LQ� GHU� JHVHW]OLFKHQ
.UDQNHQYHUVLFKHUXQJ� 9HUVLFKHUWHQ� KDEHQ� LQQHUKDOE

YRQ� VHFKV�0RQDWHQ�QDFK�(LQI�KUXQJ�GHV�%DVLVWDULIHV
HLQHQ� $QVSUXFK� JHJHQ�EHU� GHQ� SULYDWHQ� 9HUVLFKH�
UXQJVXQWHUQHKPHQ��GDVV� LKQHQ�9HUVLFKHUXQJ�LP�%DVL�
VWDULI�JHZlKUW�ZLUG�

=X�1XPPHU��D�������6*%�9�
=X�%XFKVWDEH�D
(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]XU�1HXUHJH�
OXQJ� GHV� /HLVWXQJVDQVSUXFKV� DXI� HQWHUDOH� (UQlKUXQJ
QDFK������$EV����VRZLH�XP�HLQH�.ODUVWHOOXQJ��GDVV�I�U
9HUWUlJH� GHU� .UDQNHQNDVVHQ� PLW� /HLVWXQJVDQELHWHUQ
GLH��������XQG�����6*%�9�HQWVSUHFKHQG�DQZHQGEDU
VLQG�� 6DW]� ��� GHU�PLW� GHU� GHU]HLWLJHQ�5HJHOXQJ� ��� ��
$EV����6DW]���1U����6DW]���6*%�9��LGHQWLVFK�LVW��PXVV
DXV� UHGDNWLRQHOOHQ�*U�QGHQ� DQ� 6DW]� �� DQJHI�JW� ZHU�
GHQ�
=X�%XFKVWDEH�E
)ROJHlQGHUXQJ� ]XU� 1HXUHJHOXQJ� GHV� /HLVWXQJVDQ�
VSUXFKV�DXI�HQWHUDOH�(UQlKUXQJ�QDFK������$EV����

=X�%XFKVWDEH�F
'HU�:RUWODXW�GHV�JHOWHQGHQ�JHVHW]OLFKHQ�/HLVWXQJVDQ�
VSUXFKV�LQ������$EV����6DW]���6*%�9�QHQQW�DXVGU�FN�
OLFK�QXU� YLHU�3URGXNWJUXSSHQ�GLlWHWLVFKHU�/HEHQVPLW�
WHO�I�U�EHVRQGHUH�PHGL]LQLVFKH�=ZHFNH�QlPOLFK�$PL�
QRVlXUHPLVFKXQJHQ�� (LZHL�K\GURO\VDWH�� (OHPHQWDU�
GLlWHQ� XQG� 6RQGHQQDKUXQJ�� 'DV� %XQGHVVR]LDOJHULFKW
KDW� LQ� VHLQHP�8UWHLO�YRP�����)HEUXDU������ �%���.5
������5�� IHVWJHVWHOOW�� GDVV� DXIJUXQG� GLHVHV�:RUWODXWV
I�U� DQGHUH� DOV� GLH� JHQDQQWHQ� 3URGXNWJUXSSHQ� NHLQH
/HLVWXQJVSIOLFKW� GHU� JHVHW]OLFKHQ� .UDQNHQYHUVLFKH�
UXQJ� EHVWHKW�� ZHLO� GLH� $XI]lKOXQJ� GHU� YLHU� 3URGXNW�
JUXSSHQ�DEVFKOLH�HQG�LVW��'DPLW�UHLFKW�GLH�JHJHQZlU�
WLJH�5HJHOXQJ�QLFKW� DXV��HLQH�9HUVRUJXQJ�YRQ�9HUVL�
FKHUWHQ� PLW� DQGHUHQ� GLlWHWLVFKHQ� /HEHQVPLWWHOQ� I�U
EHVRQGHUH�PHGL]LQLVFKH� =ZHFNH� ]X� EHJU�QGHQ�� DXFK
ZHQQ�GLHV�PHGL]LQLVFK�QRWZHQGLJ�LVW��'LH�%HJULIIVEH�
VWLPPXQJ�GHU�GLlWHWLVFKHQ�/HEHQVPLWWHO�I�U�EHVRQGHUH
PHGL]LQLVFKH�=ZHFNH� � �ELODQ]LHUWH�'LlWHQ�� LVW� LQ� �� �
$EV���D�'LlWYHURUGQXQJ� LQ�GHU�)DVVXQJ�GHU�%HNDQQW�
PDFKXQJ�YRP�����$SULO�������%*%O�� ,�6���������]X�
OHW]W� JHlQGHUW� GXUFK� $UWLNHO� �� GHU� 9HURUGQXQJ� YRP
����-DQXDU�������%*%O��,�6�������JHWURIIHQ��6LH�XQWHU�
VFKHLGHQ� VLFK� GDPLW� GHXWOLFK� YRQ� /HEHQVPLWWHOQ� GHV
DOOJHPHLQHQ�9HU]HKUV�
0LW� GHU� YRUOLHJHQGHQ� bQGHUXQJ� ZLUG� JHUHJHOW�� GDVV
ELODQ]LHUWH� 'LlWHQ� YHURUGQXQJVIlKLJ� VLQG�� ZHQQ� HLQH
GLlWHWLVFKH�,QWHUYHQWLRQ�PLW�ELODQ]LHUWHQ�'LlWHQ�PHGL�
]LQLVFK�QRWZHQGLJ��]ZHFNPl�LJ�XQG�ZLUWVFKDIWOLFK�LVW�
]�%�� EHL� 9HUVLFKHUWHQ�� GLH� DQ� DQJHERUHQHQ�� VHOWHQHQ
6WRIIZHFKVHOGHIHNWHQ� RGHU� DQGHUHQ� GLlWSIOLFKWLJHQ



el
ek

tr
on

is
ch

e 
Vor

ab
-F

as
su

ng
*

����

(UNUDQNXQJHQ� OHLGHQ�� GLH� RKQH�GLlWHWLVFKH� ,QWHUYHQWL�
RQ� ]X� VFKZHUHU� JHLVWLJHU� RGHU� N|USHUOLFKHU� %HHLQ�
WUlFKWLJXQJ�I�KUHQ�VRZLH�DOOJHPHLQ�EHL�IHKOHQGHU�RGHU
HLQJHVFKUlQNWHU� )lKLJNHLW� ]XU� DXVUHLFKHQGHQ�� QRUPD�
OHQ�(UQlKUXQJ��ZHQQ�PLW�DQGHUHQ�0D�QDKPHQ��DOOHLQ
RGHU� NRPELQLHUW�� HLQH� DXVUHLFKHQGH� (UQlKUXQJ� LP
(LQ]HOIDOO�QLFKW�VLFKHUJHVWHOOW�ZHUGHQ�NDQQ��+LHUXQWHU
N|QQHQ� EHLVSLHOVZHLVH�9HUVLFKHUWH� IDOOHQ�� GLH� DQ�'H�
IHNWHQ�LP�.RKOHQK\GUDW��RGHU�)HWWVWRIIZHFKVHO��DQJH�
ERUHQHQ�(Q]\PGHIHNWHQ� �]�%��3KHQ\ONHWRQXULH���1LH�
UHQLQVXIIL]LHQ]�� .XKPLOFKHLZHL�DOOHUJLH�� PXOWLSOHQ
1DKUXQJVPLWWHODOOHUJLHQ�� )HWWYHUZHUWXQJVVW|UXQJHQ�
JHVW|UWHU� $XIQDKPH�� XQG� $XVQXW]XQJVIlKLJNHLW� YRQ
1lKUVWRIIHQ� �]�%�� EHL� .XU]GDUPV\QGURP�� $,'6�
DVVR]LLHUWHQ� 'LDUUK|HQ�� 0XNRYLV]LGRVH�� RGHU� DQ
6FKOXFNVW|UXQJHQ��]�%��QDFK�6FKODJDQIDOO��EHL�7XPR�
UHQ� LP� .RSI�+DOVEHUHLFK�� OHLGHQ�� VRIHUQ� MHZHLOV� GLH
HQWVSUHFKHQGHQ� 9HURUGQXQJVYRUDXVVHW]XQJHQ� YRUOLH�
JHQ�� =X� GHQ� YHURUGQXQJVIlKLJHQ� 3URGXNWHQ� N|QQHQ
DXFK� VSH]LILVFK� DXI� HLQ� .UDQNKHLWVELOG� DEJHVWLPPWH
6SH]LDOSURGXNWH�JHK|UHQ��ZHQQ�VLH�PHGL]LQLVFK�HUIRU�
GHUOLFK� VLQG�� *UXQGVlW]OLFK� QLFKW� YHURUGQXQJVIlKLJ
VLQG�GDJHJHQ� HWZD� JOXWHQIUHLH� 6SH]LDOPHKOH�� ODFWRVH�
IUHLH�0LOFKSURGXNWH��SKHQ\ODODQLQIUHLH�)HUWLJSURGXNWH
XQG�DQGHUH�HQWVSUHFKHQGH�/HEHQVPLWWHO�
(V� EOHLEW� ZHLWHUKLQ� GDEHL�� GDVV� GLH� 9HUVRUJXQJ� PLW
/HEHQVPLWWHOQ�� 1DKUXQJVHUJlQ]XQJVPLWWHOQ�� VR� JH�
QDQQWHU� .UDQNHQNRVW� XQG� DQGHUHQ� GLlWHWLVFKHQ� /H�
EHQVPLWWHOQ�DOV�ELODQ]LHUWH�'LlWHQ�JUXQGVlW]OLFK�QLFKW
]X�GHQ�$XIJDEHQ�GHU�*.9�JHK|UW�� DXFK�ZHQQ� WKHUD�
SHXWLVFKH�(IIHNWH�EHKDXSWHW�ZHUGHQ��'HU�*HPHLQVDPH
%XQGHVDXVVFKXVV� KDW� LQ� GHQ� 5LFKWOLQLHQ� QDFK� �� ��
$EV�� ��6DW]� ��1U���� IHVW]XOHJHQ�� XQWHU�ZHOFKHQ�9RU�
DXVVHW]XQJHQ�GLH�9HURUGQXQJ�YRQ�3URGXNWHQ�]XU�HQWH�
UDOHQ�(UQlKUXQJ�PHGL]LQLVFK�QRWZHQGLJ��]ZHFNPl�LJ�
ZLUWVFKDIWOLFK� XQG� GDPLW� YHURUGQXQJVIlKLJ� LVW�� 'HP
*HPHLQVDPHQ� %XQGHVDXVVFKXVV� REOLHJW� GDEHL�� GLH
]XQlFKVW� YRUUDQJLJHQ�0D�QDKPHQ� ]XU� 9HUEHVVHUXQJ
GHU� (UQlKUXQJVVLWXDWLRQ� ]X� NRQNUHWLVLHUHQ�� ZREHL
(UQlKUXQJVSURGXNWH� LQ�GHQ�PHGL]LQLVFK�QRWZHQGLJHQ
)lOOHQ� DXFK� ]XVlW]OLFK� YHURUGQXQJVIlKLJ� VLQG�� ZHQQ
GLH� YRUUDQJLJHQ�0D�QDKPHQ� DOOHLQ� QLFKW� DXVUHLFKHQ�
(QWHUDOH� (UQlKUXQJ� XQG� VRQVWLJH� 0D�QDKPHQ� ]XU
9HUEHVVHUXQJ� GHU� (UQlKUXQJVVLWXDWLRQ� VFKOLH�HQ� VLFK
GDEHL� QLFKW� DXV�� VRQGHUQ� VLQG� HUIRUGHUOLFKHQIDOOV�PLW�
HLQDQGHU� ]X� NRPELQLHUHQ�� 'HU� *HPHLQVDPH� %XQGHV�
DXVVFKXVV� LVW� JHIRUGHUW�� GLH� 9HURUGQXQJVYRUDXVVHW�
]XQJHQ�VR�]X�SUl]LVLHUHQ��GDVV�I�U�bU]WH�XQG�3DWLHQWHQ
5HFKWVNODUKHLW� �EHU� GLH� 9HUVRUJXQJ� ]X� /DVWHQ� GHU
JHVHW]OLFKHQ� .UDQNHQYHUVLFKHUXQJ� JHVFKDIIHQ� ZLUG
XQG� JOHLFK]HLWLJ� I�U� GLH� YHURUGQHQGHQ�bU]WH� GHU� QRW�
ZHQGLJH� 6SLHOUDXP� I�U� GLH� 7KHUDSLHHQWVFKHLGXQJ� LP
(LQ]HOIDOO�YHUEOHLEW�
'HU� *HPHLQVDPH� %XQGHVDXVVFKXVV� ZLUG� EHDXIWUDJW�
HLQH� =XVDPPHQVWHOOXQJ� �EHU� GLH� YHURUGQXQJVIlKLJHQ

3URGXNWH�]X�HUVWHOOHQ��(U�NDQQ�GDEHL�SURGXNWEH]RJHQ
QlKHUH� $QZHQGXQJVEHVWLPPXQJHQ� WUHIIHQ�� %HL� GHU
HUVWPDOLJHQ� 9HU|IIHQWOLFKXQJ� GHU� =XVDPPHQVWHOOXQJ
PXVV� JHZlKUOHLVWHW� VHLQ�� GDVV� PLW� GLHVHQ� 3URGXNWHQ
HLQH� DXVUHLFKHQGH� 9HUVRUJXQJ� GHU� 9HUVLFKHUWHQ� VL�
FKHUJHVWHOOW� LVW�� 0D�JHEHQG� I�U� GLH� %HXUWHLOXQJ� GHU
:LUWVFKDIWOLFKNHLW� LVW� GHU� YRP� $QELHWHU� JHJHQ�EHU
.UDQNHQNDVVHQ� K|FKVWHQV� EHUHFKQHWH� 3UHLV�� 'HU� %H�
VFKHLG��EHU�GLH�$XIQDKPH�HLQHV�3URGXNWHV�LQ�GLH�/LVWH
NDQQ� EHIULVWHW� ZHUGHQ�� XP� HLQH� $QSDVVXQJ� DQ� QHXH
(UNHQQWQLVVH�RGHU�9HUlQGHUXQJHQ�GHU�:LUWVFKDIWOLFK�
NHLW�]X�EHU�FNVLFKWLJHQ�
'LH�$QELHWHU� HUKDOWHQ� GLH�0|JOLFKNHLW�� HLQHQ�$QWUDJ
DXI� $XIQDKPH� LKUHV� 3URGXNWHV� LQ� GLH� 5LFKWOLQLH� XQG
GLH� =XVDPPHQVWHOOXQJ� ]X� VWHOOHQ�� 'HU� *HPHLQVDPH
%XQGHVDXVVFKXVV� LVW� GDQQ� YHUSIOLFKWHW�� GHP� $QWUDJ�
VWHOOHU� LQQHUKDOE� YRQ� ��� 7DJHQ� HLQHQ� %HVFKHLG� HLQ�
VFKOLH�OLFK�HLQHU�%HJU�QGXQJ�]X�HUWHLOHQ��'LHVH�1HX�
UHJHOXQJ� VWHOOW� VLFKHU�� GDVV� GHU� /HLVWXQJVDQVSUXFK
UHJHOPl�LJ�XQG�]HLWQDK�IRUWJHVFKULHEHQ�ZLUG�XQG�QHXH
0|JOLFKNHLWHQ�GHU�9HUVRUJXQJ�EHU�FNVLFKWLJW�ZHUGHQ�
'LH� YRUOLHJHQGH� JHVHW]OLFKH� 5HJHOXQJ� EHKlOW� GLH� EH�
UHLWV� JHOWHQGHQ� 5HJHOXQJHQ� I�U� $EUHFKQXQJ�� =X]DK�
OXQJ� XQG�:LUWVFKDIWOLFKNHLWVSU�IXQJHQ� EH]�JOLFK� GHU
9HURUGQXQJ�YRQ�HQWHUDOHU�(UQlKUXQJ�EHL��)�U�9HUWUl�
JH� GHU� .UDQNHQNDVVHQ� PLW� $SRWKHNHQ� E]Z�� DQGHUHQ
/HLVWXQJVHUEULQJHUQ� �EHU� 3URGXNWH� ]XU� HQWHUDOHQ� (U�
QlKUXQJ� JHOWHQ�ZLH� ELVKHU� GLH� ��� ���� XQG� �����:LH
ELVKHU� VROOHQ� 9HURUGQXQJHQ� ]XU� HQWHUDOHQ� (UQlKUXQJ
LQ� GLH�9HUHLQEDUXQJHQ� QDFK� �� ��� VRZLH� LQ� GLH�:LUW�
VFKDIWOLFKNHLWVSU�IXQJHQ�QDFK�������HLQEH]RJHQ�ZHU�
GHQ�

=X�1XPPHU��E�������6*%�9�
(V� KDQGHOW� VLFK� XP� QRWZHQGLJH� )ROJHlQGHUXQJHQ
DXIJUXQG�GHU�bQGHUXQJHQ�LQ��������$E�GHP����-DQXDU
����� VLQG�QXU� QRFK�9HUWUDJVSDUWQHU� GHU�.UDQNHQNDV�
VHQ� ]XU� 9HUVRUJXQJ� GHU� 9HUVLFKHUWHQ� EHUHFKWLJW�� GLH
9HUVRUJXQJVEHUHFKWLJXQJ� DXIJUXQG� GHU�hEHUJDQJVUH�
JHOXQJ� LQ� �� ���� $EV�� �� HQWIlOOW�� .RUUHVSRQGLHUHQG
KLHU]X� VLQG� GLH� :DKOP|JOLFKNHLWHQ� GHU� 9HUVLFKHUWHQ
XQWHU� GHQ� /HLVWXQJVHUEULQJHUQ� VRZLH� GLH�5HJHOXQJHQ
]XU�/HLVWXQJVK|KH�DQ]XSDVVHQ�

=X�1XPPHU��F�������6*%�9�
'LH� JHVHW]OLFKHQ� $XIJDEHQ� GHU� 6SLW]HQYHUElQGH� GHU
.UDQNHQNDVVHQ� VLQG� ]XP� ��� -XOL� ����� DXI� GHQ� 6SLW�
]HQYHUEDQG� %XQG� GHU� .UDQNHQNDVVHQ� �EHUJHJDQJHQ�
'D]X� JHK|UW� DXFK� GLH� 6DPPOXQJ� XQG� $XIEHUHLWXQJ
GHU�'DWHQ�QDFK������$EV�����QLFKW�MHGRFK�GLH�:HLWHU�
I�KUXQJ� GHV� $U]QHLPLWWHOLQGH[HV� GHU� JHVHW]OLFKHQ
.UDQNHQYHUVLFKHUXQJ�� 'HVKDOE� VROO� GHU� 6SLW]HQYHU�
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EDQG�%XQG�N�QIWLJ�I�U�GLH�%HUHFKQXQJ�GHU�PLQGHVWHQV
]XP� )HVWEHWUDJ� YHUI�JEDUHQ� 3DFNXQJHQ� QDFK� �� ��
$EV�� ��6DW]� ��GLH�'DWHQ� QDFK� �� ���$EV�� �� ]XJUXQGH
OHJHQ�� 'HU� $U]QHLPLWWHOLQGH[� GHU� JHVHW]OLFKHQ� .UDQ�
NHQYHUVLFKHUXQJ� VSHLVW� VLFK� HEHQIDOOV� DXV� GHQ� 'DWHQ
QDFK������$EV�����VR�GDVV�GDPLW�NHLQH�PDWHULHOOH�bQ�
GHUXQJ� GHU� 'DWHQEDVLV� YHUEXQGHQ� LVW�� (V� ZLUG� OHGLJ�
OLFK�VLFKHUJHVWHOOW��GDVV�'DWHQ�YHUZHQGHW�ZHUGHQ��GLH
GHP�6SLW]HQYHUEDQG�%XQG�DXI�JHVHW]OLFKHU�*UXQGODJH
]XU�9HUI�JXQJ�VWHKHQ�

=X�1XPPHU��G�������6*%�9�
'LH� /HLVWXQJHQ� ]XU� VR]LDOPHGL]LQLVFKHQ� 1DFKVRUJH
I�U�FKURQLVFK�NUDQNH�RGHU�VFKZHUVWNUDQNH�.LQGHU�VLQG
GXUFK� GDV�*.9�0RGHUQLVLHUXQJVJHVHW]�PLW�:LUNXQJ
]XP����-DQXDU������HLQJHI�KUW�ZRUGHQ��,P�$QVFKOXVV
DQ� HLQH� .UDQNHQKDXVEHKDQGOXQJ� RGHU� VWDWLRQlUH� 5H�
KDELOLWDWLRQ� VROOHQ� GXUFK� GLH� LP�(LQ]HOIDOO� HUIRUGHUOL�
FKH�.RRUGLQLHUXQJ�GHU�YHURUGQHWHQ�/HLVWXQJHQ�VRZLH
GLH�$QOHLWXQJ�XQG�0RWLYLHUXQJ� ]X�GHUHQ� ,QDQVSUXFK�
QDKPH� VWDWLRQlUH� $XIHQWKDOWH� YHUN�U]W� RGHU� GLH� DQ�
VFKOLH�HQGH�DPEXODQWH�lU]WOLFKH�%HKDQGOXQJ�JHVLFKHUW
ZHUGHQ�
$XFK�YLHU�-DKUH�QDFK�,QNUDIWWUHWHQ�GHU�5HJHOXQJ�VLQG
]ZLVFKHQ�.UDQNHQNDVVHQ�XQG�1DFKVRUJHHLQULFKWXQJHQ
QXU�YHUHLQ]HOW�9HUWUlJH�� UHJLRQDO�XQWHUVFKLHGOLFK�YHU�
WHLOW�� ]XU� 9HUVRUJXQJ� FKURQLVFK� NUDQNHU� RGHU
VFKZHUVWNUDQNHU� .LQGHU� PLW� VR]LDOPHGL]LQLVFKHQ
1DFKVRUJHPD�QDKPHQ� JHVFKORVVHQ� ZRUGHQ�� 'LHV
HQWVSULFKW�QLFKW�GHU�%HGHXWXQJ�GHU�/HLVWXQJHQ��GHUHQ
(UIRUGHUOLFKNHLW�DOOJHPHLQ�DQHUNDQQW�LVW�
'HU� ELVKHULJH� (UPHVVHQVDQVSUXFK�� QDFK� GHP� GLH
.UDQNHQNDVVHQ� VR]LDOPHGL]LQLVFKH� 1DFKVRUJHPD��
QDKPHQ� HUEULQJHQ�RGHU� I|UGHUQ� N|QQHQ��ZLUG� LQ� HLQH
5HFKWVDQVSUXFKVOHLVWXQJ� XPJHZDQGHOW�� GLH� DXI� HLQH
YROOVWlQGLJH�/HLVWXQJVHUEULQJXQJ�GXUFK�GLH�.UDQNHQ�
NDVVHQ� JHULFKWHW� LVW�� 'DPLW� ZLUG� GHU� %HGHXWXQJ� GHU
/HLVWXQJHQ� XQG� GHU� ELVKHU� XQEHIULHGLJHQGHQ� (QW�
ZLFNOXQJ� GHU� 9HUVRUJXQJVVLWXDWLRQ� 5HFKQXQJ� JHWUD�
JHQ�
'XUFK�GLH�%H]XJQDKPH�DXI������$EV����ZLUG�NODUJH�
VWHOOW�� GDVV� VR]LDOPHGL]LQLVFKH�1DFKVRUJHPD�QDKPHQ
QLFKW� QXU� LP� $QVFKOXVV� DQ� HLQH� VWDWLRQlUH�� VRQGHUQ
DXFK� QDFK� DPEXODQWHU� RGHU� WHLOVWDWLRQlUHU� .UDQNHQ�
KDXVEHKDQGOXQJ�HUEUDFKW�ZHUGHQ��'LHV�HQWVSULFKW� GHU
ZDFKVHQGHQ�%HGHXWXQJ�GLHVHU�%HKDQGOXQJVIRUPHQ�
$XFK� I�U� GLH� $OWHUVJUXSSH� GHU� -XJHQGOLFKHQ� N|QQHQ
1DFKVRUJHOHLVWXQJHQ� HUIRUGHUOLFK� VHLQ�� 'LH� $OWHUV�
JUHQ]H�ZLUG�GHVKDOE�DXI�GDV�YROOHQGHWH�����/HEHQVMDKU
DQJHKREHQ�� ,Q� EHVRQGHUV� VFKZHUZLHJHQGHQ�)lOOHQ� LVW
HLQH� /HLVWXQJVHUEULQJXQJ� DXVQDKPVZHLVH� ELV� ]XP
����/HEHQVMDKU�P|JOLFK�

=X�1XPPHU��H�������6*%�9�
=X�%XFKVWDEH�D
)ROJHlQGHUXQJ�]X�%XFKVWDEH�E

=X�%XFKVWDEH�E
'LH�LQ�6DW]���DQJHRUGQHWH�HQWVSUHFKHQGH�*HOWXQJ�GHU
��� ��� ELV� ��� GHV� *HVHW]HV� JHJHQ� :HWWEHZHUEVEH�
VFKUlQNXQJHQ� �*:%�� HQWVSULFKW� GHU� ELVKHULJHQ
5HFKWVODJH� �YJO��%HJU�QGXQJ�]XU�bQGHUXQJ�GHV�����
6*%�9�%7�'UV������������6DW]���RUGQHW�GDU�EHU�KLQ�
DXV�GLH�XQPLWWHOEDUH�*HOWXQJ�GHU�PDWHULHOOHQ�9HUJDEH�
UHFKWVYRUVFKULIWHQ�GHU�������ELV�����GHV�*:%�VRZLH
GLH�'XUFKI�KUXQJ� HLQHV� YHUJDEHUHFKWOLFKHQ�1DFKSU��
IXQJVYHUIDKUHQV� YRU� GHQ� 9HUJDEHNDPPHUQ� ���� ���
ELV� ���� XQG� ���� *:%�� DQ�� 'DPLW� ZHUGHQ� ]XQlFKVW
=ZHLIHO�EHVHLWLJW��RE�GLH�9RUVFKULIWHQ��GLH�GLH�3IOLFKW
]XU�$XVVFKUHLEXQJ�|IIHQWOLFKHU�$XIWUlJH�XQG�GLH�NRQ�
NUHWH�$XVJHVWDOWXQJ�GLHVHU�9HUSIOLFKWXQJ�UHJHOQ��DXFK
DXI� 9HUVRUJXQJVYHUWUlJH� YRQ� .UDQNHQNDVVHQ� DQ]X�
ZHQGHQ� VLQG��'LHVH�)UDJH� LVW�*HJHQVWDQG� HLQHU�9LHO�
]DKO� YRQ� 5HFKWVVWUHLWLJNHLWHQ� VRZRKO� DXI� QDWLRQDOHU
DOV� DXFK� DXI� HXURSlLVFKHU� (EHQH�� GLH� ]X� 5HFKWVXQVL�
FKHUKHLW� JHI�KUW� XQG� GHQ� $EVFKOXVV� YRQ� VLQQYROOHQ
9HUWUlJHQ�� GLH� ]XU�9HUEHVVHUXQJ� GHU�9HUVRUJXQJ� GHU
9HUVLFKHUWHQ�EHLWUDJHQ�N|QQHQ��JHKHPPW�KDEHQ��'LHV
JLOW� LQVEHVRQGHUH� I�U� GLH� 5DEDWWYHUWUlJH� LQ� GHU� $U]�
QHLPLWWHOYHUVRUJXQJ� QDFK� �� ���D� $EV�� ��� GLH� HLQHQ
ZLFKWLJHQ� %HLWUDJ� ]XU� (UK|KXQJ� GHU� (IIL]LHQ]� XQG
9HUEHVVHUXQJ� GHU� :LUWVFKDIWOLFKNHLW� GHU� 9HUVRUJXQJ
OHLVWHQ�� 6DW]� �� HQWVSULFKW� GHP� JHOWHQGHQ� 5HFKW� XQG
VWHOOW� NODU�� GDVV� EHL� GHQ� NROOHNWLYYHUWUDJOLFKHQ� 5HJH�
OXQJHQ�ZHGHU�GDV�:HWWEHZHUEVUHFKW�QRFK�GDV�9HUJD�
EHUHFKW� $QZHQGXQJ� ILQGHQ� �YJO�� %HJU�QGXQJ� ]XU
bQGHUXQJ�GHV������%7�'UV�����������
%HLP�$EVFKOXVV�YRQ�(LQ]HOYHUWUlJHQ� LQ� GHU�*.9� LVW
LQ�MHGHP�(LQ]HOIDOO�]X�SU�IHQ��RE�GLH�WDWEHVWDQGOLFKHQ
9RUDXVVHW]XQJHQ�GHU�������II��*:%�YRUOLHJHQ��LQVEH�
VRQGHUH� RE� HV� VLFK� EHL� GHQ� MHZHLOLJHQ� 9HUJDEHQ� XP
|IIHQWOLFKH�$XIWUlJH� L�6�G���� ���*:%�KDQGHOW��'LHVH
)UDJH� ZLUG� MH� QDFK� 9HUWUDJVW\S� XQWHUVFKLHGOLFK� ]X
EHDQWZRUWHQ� VHLQ�� ,P�:HVHQWOLFKHQ� KlQJW� GLH� %HDQW�
ZRUWXQJ�GDYRQ�DE��RE�XQG�LQZLHZHLW�GLH�.UDQNHQNDV�
VHQ� DXI� GLH�$XVZDKOHQWVFKHLGXQJ�� ZHOFKHU�9HUWUDJV�
JHJHQVWDQG� LP� HLQ]HOQHQ� 9HUVRUJXQJVIDOO� DEJHJHEHQ
ZLUG��(LQIOXVV�QHKPHQ��$EKlQJLJ�YRQ�GHU� LQGLYLGXHO�
OHQ� 9HUWUDJVJHVWDOWXQJ� N|QQWHQ� $U]QHLPLWWHOUDEDWW�
YHUWUlJH� �EHU�*HQHULND�ZHJHQ� GHU�9HUSIOLFKWXQJ� GHU
$SRWKHNHQ� LQ� �� ���� $EV�� �� 6DW]� ��� GLH� (UVHW]XQJ
GXUFK� HLQ� ZLUNVWRIIJOHLFKHV� $U]QHLPLWWHO� YRU]XQHK�
PHQ��I�U�GDV�HLQ�5DEDWWYHUWUDJ�DEJHVFKORVVHQ�ZRUGHQ
LVW��XQG�GHV�GDPLW�YHUEXQGHQHQ�PLWWHOEDUHQ�(LQIOXVVHV
GHU�.UDQNHQNDVVHQ�DXI�GLH�$XVZDKOHQWVFKHLGXQJ�GHV
9HUWUDJVJHJHQVWDQGHV� DOV� |IIHQWOLFKH� $XIWUlJH� ]X
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TXDOLIL]LHUHQ�VHLQ��9HUJOHLFKEDUH�hEHUOHJXQJHQ�JHOWHQ
DXFK� I�U�9HUWUlJH��EHU� GLH�9HUVRUJXQJ�PLW�+LOIVPLW�
WHOQ�QDFK�������$EV�����GD�KLHU�GLH�9HUVRUJXQJ�JUXQG�
VlW]OLFK�GXUFK�GLH�MHZHLOLJHQ�$XVVFKUHLEXQJVJHZLQQHU
HUIROJHQ�PXVV��'DJHJHQ�VLQG�9HUWUlJH��EHU�HLQH�KDXV�
DU]W]HQWULHUWH� 9HUVRUJXQJ� QDFK� �� ��E��9HUWUlJH� �EHU
EHVRQGHUH�DPEXODQWH�lU]WOLFKH�9HUVRUJXQJ�QDFK�����F
XQG�9HUWUlJH��EHU�HLQH�LQWHJULHUWH�9HUVRUJXQJ������D
II�� LQ� GHU� 5HJHO� NHLQH� |IIHQWOLFKHQ� $XIWUlJH�� GD� GLH
(QWVFKHLGXQJ��EHU�GHQ�$EUXI�GHU�MHZHLOLJHQ�/HLVWXQJ
QLFKW�YRQ�GHQ�.UDQNHQNDVVHQ��VRQGHUQ�YRQ�GHQ�9HUVL�
FKHUWHQ� JHWURIIHQ� ZLUG�� GLH� GLH� DQJHERWHQHQ� 9HUVRU�
JXQJVIRUPHQ� LQ�$QVSUXFK� QHKPHQ� N|QQHQ��'LH� (QW�
VFKHLGXQJ� LP� (LQ]HOIDOO� KlQJW� MHGRFK� YRQ� GHU� NRQ�
NUHWHQ�9HUWUDJVJHVWDOWXQJ�DE�XQG�REOLHJW�GHQ�PLW�GHU
1DFKSU�IXQJ� EHWUDXWHQ� 9HUJDEHNDPPHUQ� XQG� /DQ�
GHVVR]LDOJHULFKWHQ�
(LQH� 3IOLFKW� ]XU�$XVVFKUHLEXQJ� XQWHU� %HDFKWXQJ� GHU
9RUVFKULIWHQ� GHV� 9HUJDEHUHFKWV� NRPPW� DXFK� GDQQ
QLFKW� LQ� %HWUDFKW�� ZHQQ� GHU� =XJDQJ� ]XU� 9HUVRUJXQJ
]ZDU�GXUFK�GHQ�$EVFKOXVV�YRQ�9HUWUlJHQ�HUIROJW��GLH
/HLVWXQJVHUEULQJHU� DEHU� JHJHQ�EHU� GHU�.UDQNHQNDVVH
IDNWLVFK� HLQHQ�$QVSUXFK� DXI�$EVFKOXVV� HLQHV�9HUWUD�
JHV�KDEHQ��'LHV�LVW�]�%��EHL�GHU�9HUVRUJXQJ�PLW�+DXV�
KDOWVKLOIH� ��� ���� $EV�� �� 6DW]� ��� XQG� PLW� KlXVOLFKHU
.UDQNHQSIOHJH� ��� ���D�$EV�� ��� GHU� )DOO�� 6RZHLW� GLH
/HLVWXQJVHUEULQJHU� ZLUWVFKDIWOLFK� DUEHLWHQ� XQG� GLH
JHIRUGHUWHQ� 4XDOLWlWVDQIRUGHUXQJHQ� HUI�OOHQ�� KDEHQ
VLH� HLQHQ� $QVSUXFK� DXI� $EVFKOXVV� HLQHV� 9HUWUDJHV
�%6*(� ���� ����� ������ 'HU� 9HUWUDJVVFKOXVV� lKQHOW
GDPLW�HLQHU�=XODVVXQJ��)�U�HLQ�9HUJDEHYHUIDKUHQ��GDV
GDUDXI� DE]LHOW�� XQWHU� PHKUHUHQ� %LHWHUQ� HLQH� $XV�
ZDKOHQWVFKHLGXQJ� ]X� WUHIIHQ�� LVW� YRU� GLHVHP� +LQWHU�
JUXQG�NHLQ�5DXP��'LHV�JLOW�DXFK�I�U�9HUWUlJH��EHU�GLH
9HUVRUJXQJ�PLW�+LOIVPLWWHOQ� QDFK� �� ����$EV�� ��� GLH
DXIJUXQG� GHV� DXVGU�FNOLFKHQ� %HLWULWWVUHFKWV� QLFKW� ]X
HLQHU� H[NOXVLYHQ� 9HUVRUJXQJVEHUHFKWLJXQJ� EHVWLPP�
WHU� /HLVWXQJVHUEULQJHU� I�KUHQ�� 'LH� YRUJHVFKULHEHQH
%HNDQQWPDFKXQJ�GHU�9HUWUDJVDEVLFKW�LVW�QLFKW�DOV�HLQH
$XVVFKUHLEXQJ� LP� YHUJDEHUHFKWOLFKHQ� 6LQQH� ]X� YHU�
VWHKHQ�
'LH� ZHLWHU� DQJHRUGQHWH� XQPLWWHOEDUH� *HOWXQJ� GHU� ��
����ELV�����XQG�����*:%�I�KUW�]XU�$QZHQGXQJ�GHV
1DFKSU�IXQJVYHUIDKUHQV� YRU� GHQ� 9HUJDEHNDPPHUQ�
'LH� 9HUIDKUHQVEHWHLOLJWHQ� KDEHQ� HLQ� ,QWHUHVVH� DP
VFKQHOOHQ� $EVFKOXVV� HLQHV� 9HUJDEHYHUIDKUHQV�� 'LHV
ZLUG� GXUFK� GDV� 9HUJDEHQDFKSU�IXQJVYHUIDKUHQ� YRU
GHQ�9HUJDEHNDPPHUQ� LQVEHVRQGHUH� ZHJHQ� GHV� GDULQ
HLQJHEHWWHWHQ� (LOYHUIDKUHQV� ]XU� (UP|JOLFKXQJ� GHU
=XVFKODJVHUWHLOXQJ� �YJO�� �� ���� $EV�� �� *:%�� JH�
ZlKUOHLVWHW�
*HJHQ� GLH� (QWVFKHLGXQJHQ� GHU� 9HUJDEHNDPPHUQ� LVW
QDFK�GHQ�HEHQIDOOV�LQ�GLHVHP�*HVHW]�YRUJHQRPPHQHQ
bQGHUXQJHQ� LQ�GHQ�������XQG����D�6**�VRZLH� LQ��

����*:%�GHU�5HFKWVZHJ�]X�GHQ�/DQGHVVR]LDOJHULFK�
WHQ� HU|IIQHW��0LW� GLHVHU� =XZHLVXQJ� DQ� GLH� 6R]LDOJH�
ULFKWVEDUNHLW� ZLUG� GLH� XPVWULWWHQH� )UDJH� QDFK� GHP
5HFKWVZHJ� JHNOlUW�� ,QVEHVRQGHUH� GHU� GHU� 5HFKWVSUH�
FKXQJ� GHV� %XQGHVVR]LDOJHULFKWV� �%HVFKOXVV� YRP� ���
$SULO������±�%���6)������5����HQWJHJHQVWHKHQGH�%H�
VFKOXVV� GHV� %XQGHVJHULFKWVKRIHV� YRP� ���� -XOL� ����
��� ;� =%� ������ ���� GHP]XIROJH� YHUJDEHUHFKWOLFKH
6WUHLWLJNHLWHQ��GLH�GLH�5HFKWVEH]LHKXQJHQ�LQ�GHU�*.9
EHWUHIIHQ��GHQ�=LYLOJHULFKWHQ�]XJHZLHVHQ�VHLHQ��PDFKW
GLH� .ODUVWHOOXQJ� HUIRUGHUOLFK�� 'LH� =XVWlQGLJNHLW� GHU
6R]LDOJHULFKWVEDUNHLW�DQVWHOOH�GHU�LP�9HUJDEHQDFKSU��
IXQJVYHUIDKUHQ� VRQVW� �EOLFKHQ� =XVWlQGLJNHLW� GHU� =L�
YLOJHULFKWH� VWHOOW� VLFKHU�� GDVV� VRZRKO� GLH� LQKDOWOLFKH
hEHUSU�IXQJ��RE�HLQ�9HUWUDJ�GHQ�9RUDXVVHW]XQJHQ�GHV
.UDQNHQYHUVLFKHUXQJVUHFKWV� HQWVSULFKW�� DOV� DXFK� GLH
YHUJDEHUHFKWOLFKH� 1DFKSU�IXQJ� GHV� =XVWDQGHNRP�
PHQV� GLHVHV� 9HUWUDJHV� HLQKHLWOLFK� LP� *HULFKWV]ZHLJ
GHU� 6R]LDOJHULFKWVEDUNHLW� HUIROJW�� 'LH� DXVGU�FNOLFKH
=XZHLVXQJ� DQ� GLH� 6R]LDOJHULFKWVEDUNHLW� YHUGHXWOLFKW
LP�hEULJHQ�DXFK�GHQ�:LOOHQ�GHV�*HVHW]JHEHUV��'XUFK
GLH� bQGHUXQJ� GHV� �� ��� LP� *HVHW]� ]XU� 5HIRUP� GHU
*HVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�DE�GHP�-DKU�����
�*.9�*HVXQGKHLWVUHIRUPJHVHW]�������Y������'H]HP�
EHU�������%*%O��,�6��������ZXUGHQ�DOOH�5HFKWVEH]LH�
KXQJHQ�GHV�9LHUWHQ�.DSLWHOV�GHV�6*%�9�GHP�|IIHQWOL�
FKHQ� 5HFKW� ]XJHRUGQHW� �%7�'UV�� �������� 6�� ����
5HFKWVVWUHLWLJNHLWHQ� DXV� GLHVHQ� 5HFKWVEH]LHKXQJHQ
VLQG�GHVKDOE�JHQHUHOO�GHQ�6R]LDOJHULFKWHQ�]XJHZLHVHQ
������$EV�� ��XQG���6**���)�U�5DEDWWYHUWUlJH� LQ� GHU
$U]QHLPLWWHOYHUVRUJXQJ� ZXUGH� GLHVH� 5HFKWVZHJ]X�
ZHLVXQJ� GXUFK� GLH� bQGHUXQJ� GHV� �� ���D� $EV�� �� LP
*HVHW]�]XU�6WlUNXQJ�GHV�:HWWEHZHUEV�LQ�GHU�JHVHW]OL�
FKHQ� .UDQNHQYHUVLFKHUXQJ� �*.9�:6*�� YRP
����0lU]�������%*%O�� ,�6�������QRFK�HLQPDO�NODUJH�
VWHOOW�
%HL�HLQHU�hEHUSU�IXQJ�GHU�$EVFKO�VVH�YRQ�9HUWUlJHQ
GHU� JHVHW]OLFKHQ�.UDQNHQNDVVHQ�PLW� /HLVWXQJVHUEULQ�
JHUQ� DQKDQG� GHU� JHQDQQWHQ� *:%�9RUVFKULIWHQ� LVW
JHPl��$EVDW]� �� 6DW]� �� GLH� EHVRQGHUH�$XIJDEHQVWHO�
OXQJ�GHU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�]X�EHDFK�
WHQ�� 6R� XQWHUVFKHLGHQ� VLFK� (LQ]HOYHUWUlJH� ZLH� GLH
$U]QHLPLWWHOUDEDWWYHUWUlJH� VRZLH� GLH� 9HUWUlJH� ]XU
%HVFKDIIXQJ� YRQ� +LOIVPLWWHOQ� JDQ]� ZHVHQWOLFK� YRQ
GHQ� ILVNDOLVFKHQ� +LOIVJHVFKlIWHQ�� GLH� GLH� |IIHQWOLFKH
+DQG� ]XU� (UI�OOXQJ� LKUHU� $XIJDEHQ� GXUFKI�KUW� �]�%�
.DXI�YRQ�%�URPDWHULDOLHQ��(UULFKWXQJ�YRQ�*HElXGHQ
HWF����'LH� JHQDQQWHQ�9HUVRUJXQJVYHUWUlJH� VLQG� VHOEVW
XQPLWWHOEDUHU� %HVWDQGWHLO� GHU� GHQ� .UDQNHQNDVVHQ
]XJHZLHVHQHQ�$XIJDEHQ��1XU�GXUFK�$EVFKOXVV�GHUDU�
WLJHU� 9HUWUlJH� VLQG� GLH� .UDQNHQNDVVHQ� LQ� GHU� /DJH�
LKUHU�9HUSIOLFKWXQJ� ]XU�9HUVRUJXQJ� GHU�9HUVLFKHUWHQ
LP� 5DKPHQ� GHV� 6DFKOHLVWXQJVSULQ]LSV� QDFK]XNRP�
PHQ��6RZRKO�GLH�9HUJDEHNDPPHUQ�DOV�DXFK�GLH�/DQ�
GHVVR]LDOJHULFKWH�KDEHQ� LP�9HUJDEHQDFKSU�IXQJVYHU�
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IDKUHQ�GDUDXI�]X�DFKWHQ��GDVV�GLHVH�9HUSIOLFKWXQJ�]XU
6LFKHUXQJ� PHGL]LQLVFK� QRWZHQGLJHU�� DEHU� DXFK� ZLUW�
VFKDIWOLFKHU� 9HUVRUJXQJ� DOOHU� 9HUVLFKHUWHQ� QLFKW� JH�
IlKUGHW� ZLUG�� ,P� +LQEOLFN� DXI� GHQ� $EVFKOXVV� YRQ
5DEDWWYHUWUlJHQ�PLW�$U]QHLPLWWHOKHUVWHOOHUQ�LVW�]�%��]X
EHU�FNVLFKWLJHQ�� GDVV� GHU� *HVHW]JHEHU� GHQ� .UDQNHQ�
NDVVHQ� DXVGU�FNOLFK� GLH�0|JOLFKNHLW� HLQJHUlXPW� KDW�
GLH� $U]QHLPLWWHOYHUVRUJXQJ� GXUFK� $EVFKOXVV� GHUDUWL�
JHU� 9HUWUlJH� ZLUWVFKDIWOLFKHU� XQG� HIIL]LHQWHU� ]X� JH�
VWDOWHQ��'DU�EHU� KLQDXV� VLQG� EHL� GHU�$QZHQGXQJ� GHU
YHUJDEHUHFKWOLFKHQ� 9RUVFKULIWHQ� DXFK� VRQVWLJH� 9HU�
VRUJXQJVDVSHNWH� ]X� EHU�FNVLFKWLJHQ�� LP� =XVDPPHQ�
KDQJ� PLW� GHP� (UIRUGHUQLV� IOlFKHQGHFNHQGHU� 9HUVRU�
JXQJVVWUXNWXUHQ� HWZD� DXFK� GLH� 3UDNWLNDELOLWlW� HLQHU
9LHO]DKO�YRQ�(LQ]HOYHUWUlJHQ�

=X�1XPPHU��I������E�6*%�9�
=X�%XFKVWDEH�D
-HGHU� 9HUVLFKHUWH� NDQQ� VLFK� �� RGHU� VHLQ� JHVHW]OLFKHU
9HUWUHWHU� I�U� LKQ� �� HLQHQ� +DXVDU]W� ZlKOHQ�� 'LH� (QW�
VFKHLGXQJ� I�U� HLQHQ� +DXVDU]W� PXVV� GDEHL� QLFKW� HLQ�
KHLWOLFK�I�U�HLQH�)DPLOLH�HUIROJHQ��VLH�HUIROJW�LQGLYLGX�
HOO� I�U� MHGHQ� 9HUVLFKHUWHQ�� 'DKHU� N|QQHQ� (OWHUQ� I�U
LKUH� .LQGHU� HLQHQ� )DFKDU]W� I�U� .LQGHU�� XQG� -XJHQG�
PHGL]LQ� �.LQGHUDU]W��ZlKOHQ��ZlKUHQG�VLH�VLFK� VHOEVW
]�%��I�U�HLQHQ�$OOJHPHLQDU]W�DOV�+DXVDU]W�HQWVFKHLGHQ�
6RIHUQ� (OWHUQ� I�U� LKUH� .LQGHU� NHLQHQ� .LQGHUDU]W� DOV
+DXVDU]W� ZlKOHQ�� VRQGHUQ� DXFK� I�U� LKUH� .LQGHU� GHQ
$OOJHPHLQDU]W�DOV�+DXVDU]W�ZlKOHQ��VROO�VLFKHUJHVWHOOW
VHLQ��GDVV�GLHVH�.LQGHU�XQG�-XJHQGOLFKH�LP�(LQ]HOIDOO
JOHLFKZRKO� GHQ� I�U� GLH� %HKDQGOXQJ� I�U� .LQGHU� XQG
-XJHQGOLFKH�EHVRQGHUV� TXDOLIL]LHUWHQ�.LQGHUDU]W� RKQH
hEHUZHLVXQJ� LQ� $QVSUXFK� QHKPHQ� N|QQHQ�� 'DKHU
KHEW� GLH� 5HJHOXQJ� GLH� LP� 5DKPHQ� GHU� KDXVDU]W]HQ�
WULHUWHQ� 9HUVRUJXQJ� JUXQGVlW]OLFK� EHVWHKHQGH� 9HU�
SIOLFKWXQJ�]XU�,QDQVSUXFKQDKPH�DOOHLQ�GHV�JHZlKOWHQ
+DXVDU]WHV� I�U� YHUVLFKHUWH� .LQGHU� XQG� -XJHQGOLFKH
DXI��.LQGHU�XQG�-XJHQGOLFKH�N|QQHQ�DXFK�I�U�GHQ�)DOO�
GDVV� VLH� NHLQHQ� .LQGHUDU]W� DOV� +DXVDU]W� JHZlKOW� KD�
EHQ��RKQH�hEHUZHLVXQJ�HLQHQ�.LQGHUDU]W�LQ�$QVSUXFK
QHKPHQ�

=X�%XFKVWDEH�E
=X�'RSSHOEXFKVWDEH�DD
0LW� GHP� *.9�:HWWEHZHUEVVWlUNXQJVJHVHW]� �*.9�
:6*�� ZXUGHQ� ]XP� ��� $SULO� ����� GLH� JHVHW]OLFKHQ
5HJHOXQJHQ� ]XU� KDXVDU]W]HQWULHUWHQ� 9HUVRUJXQJ� QHX
JHIDVVW��0LW�GHU�1HXIDVVXQJ�ZXUGHQ�GLH�.UDQNHQNDV�
VHQ�DXVGU�FNOLFK�YHUSIOLFKWHW�� LKUHQ�9HUVLFKHUWHQ�HLQH
KDXVDU]W]HQWULHUWH� 9HUVRUJXQJ� DQ]XELHWHQ�� 7URW]� GLH�
VHU� DXVGU�FNOLFKHQ� JHVHW]OLFKHQ� 9HUSIOLFKWXQJ� VLQG
VHLW� ,QNUDIWWUHWHQ� GHU� 9RUVFKULIW� 9HUWUlJH� ]XU� KDXV�

DU]W]HQWULHUWHQ� 9HUVRUJXQJ� �+=9�� QLFKW� LQ� DXVUHL�
FKHQGHU� =DKO� ]XVWDQGH� JHNRPPHQ�� XP� GHQ� 9HUVL�
FKHUWHQ�HLQ�HQWVSUHFKHQGHV�IOlFKHQGHFNHQGHV�$QJHERW
]X�XQWHUEUHLWHQ�
=XU�IOlFKHQGHFNHQGHQ�6LFKHUVWHOOXQJ�GLHVHV�$QJHERWV
ZHUGHQ� GLH�.UDQNHQNDVVHQ� QXQPHKU� YHUSIOLFKWHW�� ELV
]XP� ���� -XQL� ����� DOOHLQ� RGHU� LQ� .RRSHUDWLRQ� PLW
DQGHUHQ�.UDQNHQNDVVHQ�9HUWUlJH�PLW�*HPHLQVFKDIWHQ
]X�VFKOLH�HQ��GLH�GLH�+lOIWH�GHU�DQ�GHU�KDXVlU]WOLFKHQ
9HUVRUJXQJ�WHLOQHKPHQGHQ�$OOJHPHLQlU]WH� �YJO������
$EV���D�6DW]���1U�����YHUWUHWHQ��6DW]����
0LW� GHU� 1HXUHJHOXQJ� ZLUG� EH]ZHFNW�� GDV� PLW� GHP
*.9�:6*� HLQJHI�KUWH� HLJHQVWlQGLJH� 9HUKDQG�
OXQJVPDQGDW� GHU� *HPHLQVFKDIWHQ� YRQ�+DXVlU]WHQ� ]X
VWlUNHQ��'LH�.UDQNHQNDVVHQ�ZHUGHQ�YHUSIOLFKWHW��9HU�
WUDJVYHUKDQGOXQJHQ� LQ� HUVWHU� /LQLH� PLW� GLHVHQ� *H�
PHLQVFKDIWHQ�DXI]XQHKPHQ��VRZHLW�GLHVH�GLH�JHVHW]OL�
FKH�4XRWH�HUI�OOHQ�XQG�GDPLW�JHZlKUOHLVWHQ��GDVV� VLH
PLQGHVWHQV�GLH�+lOIWH�GHU� LQ�GHP�%H]LUN�GHU�.DVVHQ�
lU]WOLFKHQ�9HUHLQLJXQJ� DQ�GHU� KDXVlU]WOLFKHQ�9HUVRU�
JXQJ� WHLOQHKPHQGHQ� $OOJHPHLQlU]WH� YHUWUHWHQ�� *H�
PHLQVFKDIWHQ�� GLH� GLH� 4XRWH� HUI�OOHQ�� JHZlKUOHLVWHQ�
GDVV�HLQH� IOlFKHQGHFNHQGH�6LFKHUVWHOOXQJ�PLW�9HUWUl�
JHQ� ]XU� KDXVDU]W]HQWULHUWHQ� 9HUVRUJXQJ� GXUFK� GHQ
9HUWUDJVDEVFKOXVV� HUUHLFKW� ZHUGHQ� NDQQ�� 'LH� 9RU�
UDQJVWHOOXQJ� GHU� $OOJHPHLQlU]WH� IROJW� GHU� EHUHLWV� LQ
������$EV����6DW]� �� JHWURIIHQHQ�9RUUDQJVWHOOXQJ� GHU
$OOJHPHLQlU]WH��6R� LVW� GLH� DXI� I�QI� -DKUH� YHUOlQJHUWH
:HLWHUELOGXQJV]HLW�*UXQGODJH�I�U�GLH�EHVRQGHUH�4XD�
OLIL]LHUXQJ� YRQ� $OOJHPHLQlU]WHQ� I�U� GLH� VSH]LILVFKHQ
$QIRUGHUXQJHQ� LQ� GHU� KDXVlU]WOLFKHQ� 9HUVRUJXQJ�
'LHV� UHFKWIHUWLJW� HLQH� 9RUUDQJVWHOOXQJ� DOV� 9HUWUDJV�
SDUWQHU� EHL� 9HUWUlJHQ� ]XU� EHVRQGHUHQ� KDXVlU]WOLFKHQ
9HUVRUJXQJ�
'DPLW� GLH�9HUSIOLFKWXQJ� GHU�.UDQNHQNDVVH� ]XP�$E�
VFKOXVV�YRQ�9HUWUlJHQ�]XU�KDXVDU]W]HQWULHUWHQ�9HUVRU�
JXQJ� YRQ� GHQ� TXDOLIL]LHUWHQ� *HPHLQVFKDIWHQ� DXFK
GXUFKJHVHW]W�ZHUGHQ� NDQQ�� KDEHQ� GLHVH� GLH�0|JOLFK�
NHLW�� HLQ�6FKLHGVYHUIDKUHQ� HLQ]XOHLWHQ� �6DW]� ����ZHQQ
HLQH� (LQLJXQJ� PLW� GHU� .UDQNHQNDVVH� QLFKW� ]XVWDQGH
NRPPW�� 'LH� 5HJHOXQJ� VWHOOW� VLFKHU�� GDVV� HLQ� 9HUWUDJ
]XU� KDXVDU]W]HQWULHUWHQ� 9HUVRUJXQJ� DXFK� WDWVlFKOLFK
PLW�GHU�TXDOLIL]LHUWHQ�*HPHLQVFKDIW� ]XVWDQGH�NRPPW�
'DV�1lKHUH��EHU�GHQ�,QKDOW�XQG�GLH�'XUFKI�KUXQJ�GHU
+=9�� LQVEHVRQGHUH� GLH� $XVJHVWDOWXQJ� GHU� $QIRUGH�
UXQJHQ�QDFK�����E�$EV����VRZLH�GLH�9HUJ�WXQJ��YJO�
����E�$EV����6DW]�����ZLUG�GDQQ�GXUFK�GLH�6FKLHGVSHU�
VRQ� IHVWJHOHJW�� 'LH� 6FKLHGVSHUVRQ� KDW� QDFK� ELOOLJHP
(UPHVVHQ� ]XP� %HLVSLHO� GLH� /HLVWXQJVEHVFKUHLEXQJ
XQG�GLH�9HUJ�WXQJ�IHVW]XOHJHQ�
'LH� LP� ELVKHULJHQ� 5HFKW� YRUJHVHKHQHQ� SRWHQWLHOOHQ
9HUWUDJVSDUWQHU� VLQG� QLFKW� JUXQGVlW]OLFK� YRQ� HLQHP
9HUWUDJVDEVFKOXVV� PLW� GHQ� .UDQNHQNDVVHQ� DXVJH�
VFKORVVHQ�� 'LHV� JLOW� LQVEHVRQGHUH� GDQQ�� ZHQQ� HLQH
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HQWVSUHFKHQGH� *HPHLQVFKDIW� LQ� HLQHP� %H]LUN� GHU
.DVVHQlU]WOLFKHQ� 9HUHLQLJXQJ� QLFKW� H[LVWLHUW� RGHU
DXFK� QLFKW� GXUFK� =XVDPPHQVFKOXVV� HQWVWDQGHQ� LVW�
*OHLFKHV�JLOW�I�U�GHQ�)DOO��GDVV�NHLQ�6FKLHGVYHUIDKUHQ
EHDQWUDJW�ZXUGH��REZRKO�HLQH�(LQLJXQJ�PLW�GHU�.UDQ�
NHQNDVVH� QLFKW� ]X� 6WDQGH� JHNRPPHQ� LVW�� ,Q� GLHVHQ
)lOOHQ� EOHLEW� HV� EHL� GHU� 9HUSIOLFKWXQJ� GHU� .UDQNHQ�
NDVVHQ��PLW�GHQ�ELVKHULJHQ�9HUWUDJVSDUWQHUQ�9HUWUlJH
DE]XVFKOLH�HQ��6DW]����
+DEHQ� GLH� .UDQNHQNDVVHQ� PLW� GHQ� *HPHLQVFKDIWHQ�
GLH� GLH� JHVHW]OLFKH� 4XRWH� HUI�OOHQ�� 9HUWUlJH� DEJH�
VFKORVVHQ�� N|QQHQ� ZHLWHUH� 9HUWUlJH� PLW� GHQ� ELVKHUL�
JHQ� 9HUWUDJVSDUWQHUQ� JHVFKORVVHQ� ZHUGHQ�� .UDQNHQ�
NDVVHQ�N|QQHQ�LQ�GLHVHQ�)lOOHQ�LKU�$QJHERW�]XP�$E�
VFKOXVV�YRQ�9HUWUlJHQ�]XU�KDXVDU]W]HQWULHUWHQ�9HUVRU�
JXQJ�DXFK�DQ�GLH�VFKRQ�LP�JHOWHQGHQ�5HFKW�JHQDQQWHQ
SRWHQWLHOOHQ� 9HUWUDJVSDUWQHU� ULFKWHQ� XQG� GDPLW� LKU
$QJHERW�I�U�GLH�9HUVLFKHUWHQ�HUZHLWHUQ��6DW]����
(LQH�%HUHLFKVDXVQDKPH� LVW� I�U�9HUWUlJH�JHUHJHOW�� GLH
GLH� 9HUVRUJXQJ� YRQ� .LQGHUQ� XQG� -XJHQGOLFKHQ� ]XP
*HJHQVWDQG� KDEHQ�� 'LHV� LVW� JHERWHQ�� ZHLO� HV� GHQ
.UDQNHQNDVVHQ�VRQVW�YHUZHKUW�ZlUH��PLW� I�U�GLH�9HU�
VRUJXQJ� GLHVHV� 3HUVRQHQNUHLVHV� EHVRQGHUV� TXDOLIL�
]LHUWHQ� /HLVWXQJVHUEULQJHUQ� RGHU� LKUHQ�*HPHLQVFKDI�
WHQ�YRU�$EVFKOXVV�YRQ�+=9�9HUWUlJHQ�PLW�GHQ�LQ�6DW]
�� JHQDQQWHQ� *HPHLQVFKDIWHQ� VSH]LHOOH� 9HUWUlJH� ]XU
KDXVDU]W]HQWULHUWHQ�9HUVRUJXQJ�]X�VFKOLH�HQ�
)�U� EHVWHKHQGH�9HUWUlJH�KDW� GLH�1HXUHJHOXQJ� JUXQG�
VlW]OLFK�NHLQH�XQPLWWHOEDUHQ�$XVZLUNXQJHQ��.UDQNHQ�
NDVVHQ� N|QQHQ� VLFK� YRQ� GHQ� 9HUWUlJHQ� O|VHQ�� ZHQQ
YHUWUDJOLFKH� RGHU� JHVHW]OLFKH� $XIO|VXQJVJU�QGH� YRU�
OLHJHQ�� %HVWHKHQGH� $OWYHUWUlJH� HQWELQGHQ� GLH� .UDQ�
NHQNDVVHQ�MHGRFK�QLFKW�YRQ�LKUHU�3IOLFKW��PLW�*HPHLQ�
VFKDIWHQ��GLH�GLH�4XRWH�HUI�OOHQ��9HUWUlJH�DE]XVFKOLH�
�HQ�

=X�'RSSHOEXFKVWDEH�EE
)ROJHlQGHUXQJ�]X�'RSSHOEXFKVWDEH�DD

=X�%XFKVWDEH�F
'HQ� *HPHLQVFKDIWHQ�� GLH� GLH� 9RUDXVVHW]XQJHQ� QDFK
$EVDW]���6DW]���HUI�OOHQ��ZLUG�GDV�5HFKW�HLQJHUlXPW�
GLH� 'XUFKI�KUXQJ� HLQHV� 6FKLHGVYHUIDKUHQV� ]X� EHDQ�
WUDJHQ��ZHQQ�HV�]X�NHLQHU�(LQLJXQJ�PLW�GHU�.UDQNHQ�
NDVVH� NRPPW�� 'LH� %HZHLVODVW� I�U� GDV� 9RUOLHJHQ� GHU
YRUUDQJLJHQ�9HUWUDJVSDUWQHUHLJHQVFKDIW�XQG�GDPLW�I�U
GDV� 5HFKW�� HLQ� 6FKLHGVYHUIDKUHQ� ]X� YHUODQJHQ�� OLHJW
GDEHL�EHL�GHU�*HPHLQVFKDIW��GLH�GLH�'XUFKI�KUXQJ�GHV
6FKLHGVYHUIDKUHQV� YHUODQJW�� ,VW� HLQH� (LQLJXQJ� �EHU
GHQ�9HUWUDJ� LQVJHVDPW� RGHU� LQ� 7HLOHQ� QLFKW� P|JOLFK
XQG� YHUODQJW� GLH� *HPHLQVFKDIW� GLH� 'XUFKI�KUXQJ
HLQHV� 6FKLHGVYHUIDKUHQV�� P�VVHQ� VLFK� GLH� 9HUWUDJV�

SDUWHLHQ�]XQlFKVW� DXI� HLQH�6FKLHGVSHUVRQ� HLQLJHQ�� ,VW
GLHV�QLFKW�P|JOLFK��EHVWLPPW�GLH�I�U�GLH�.UDQNHQNDVVH
]XVWlQGLJH�$XIVLFKWVEHK|UGH�GLH� 6FKLHGVSHUVRQ��.OD�
JHQ�JHJHQ�GLH�%HVWLPPXQJ�GHU�6FKLHGVSHUVRQ�KDEHQ
NHLQH�DXIVFKLHEHQGH�:LUNXQJ��'LH�6FKLHGVSHUVRQ�KDW
GLH�$XIJDEH��GLH�IHKOHQGH�(LQLJXQJ�GHU�3DUWHLHQ�]XP
%HLVSLHO� �EHU� GHQ� /HLVWXQJVXPIDQJ� XQG� GLH� 9HUJ��
WXQJVK|KH� QDFK� ELOOLJHP� (UPHVVHQ� IHVW]XOHJHQ�� 'HU
6FKLHGVVSUXFK�LVW�MXVWL]LDEHO��.ODJHQ�JHJHQ�LKQ�KDEHQ
DEHU�NHLQH�DXIVFKLHEHQGH�:LUNXQJ��'DV�(QWIDOOHQ�GHU
DXIVFKLHEHQGHQ� :LUNXQJ� EHL� .ODJHQ� JHJHQ� GHQ
6FKLHGVVSUXFK� LVW� ]XU� P|JOLFKVW� UDVFKHQ� 6LFKHUVWHO�
OXQJ� HLQHV� IOlFKHQGHFNHQGHQ� $QJHERWHV� GHU� KDXV�
DU]W]HQWULHUWHQ�9HUVRUJXQJ�JHERWHQ�

=X�1XPPHU��J�������6*%�9�
5HGDNWLRQHOOH�)ROJHlQGHUXQJ�]XU�bQGHUXQJ�GHV������
$EV���

=X�1XPPHU��K�������6*%�9�
,P�*HVHW]� ILQGHQ� VLFK� DQ� YHUVFKLHGHQHQ� 6WHOOHQ� 5H�
JHOXQJHQ�]XP�.UHLV�GHUMHQLJHQ�3HUVRQHQ�RGHU�,QVWLWX�
WLRQHQ�� GLH� EHL� %HVFKO�VVHQ� GHV� *HPHLQVDPHQ� %XQ�
GHVDXVVFKXVVHV� VWHOOXQJQDKPHEHUHFKWLJW� VLQG�� 'LH
JHOWHQGHQ� JHVHW]OLFKHQ� 5HJHOXQJHQ� ]X� GHQ� %HWHLOL�
JXQJVUHFKWHQ� EHL� %HVFKO�VVHQ� GHV� *HPHLQVDPHQ
%XQGHVDXVVFKXVVHV� VLQG� (UJHEQLV� YHUVFKLHGHQHU� *H�
VHW]JHEXQJVYHUIDKUHQ� LP� 9HUODXI� GHU� OHW]WHQ� ]HKQ
-DKUH�� (LQHQ� VDFKOLFKHQ�*UXQG� I�U� GLH� XQWHUVFKLHGOL�
FKHQ� $QK|UXQJVUHFKWH� JLEW� HV� QLFKW�� 'LH� 5HJHOXQJ
EHZLUNW�HLQH�9HUHLQKHLWOLFKXQJ�GHU�6WHOOXQJQDKPHEH�
UHFKWLJWHQ� EHL� (QWVFKHLGXQJHQ� GHV� *HPHLQVDPHQ
%XQGHVDXVVFKXVVHV� LP� 5DKPHQ� GHU� $U]QHLPLWWHO�
ULFKWOLQLH� QDFK� �� ��� $EV�� �� 6DW]� �� 1U�� �� VRZLH� EHL
7KHUDSLHKLQZHLVHQ�QDFK������$EV����6DW]���
'HU�:RUWODXW�ZLUG�KLQVLFKWOLFK�GHU�(LQEH]LHKXQJ�GHU
%HUXIVYHUWUHWXQJHQ�GHU�$SRWKHNHU�DQ�GHQ�:RUWODXW�LQ
�����$EV����XQG������$EV����6DW]���DQJHSDVVW��'DPLW
LVW�DXFK�GLH�%XQGHVYHUHLQLJXQJ�'HXWVFKHU�$SRWKHNHU�
YHUElQGH� LP�5DKPHQ�GHU�%HVFKO�VVH�QDFK������ VWHO�
OXQJQDKPHEHUHFKWLJW�
1DFK� �� ��� $EV�� �� LVW� GHU� *HPHLQVDPH� %XQGHVDXV�
VFKXVVHV� YHUSIOLFKWHW� GLH� WUDJHQGHQ� *U�QGH� GHV� %H�
VFKOXVVHV� ]X� YHU|IIHQWOLFKHQ�� 1XQPHKU� ZLUG� NODUJH�
VWHOOW�� GDVV� ]X�GHQ� WUDJHQGHQ�*U�QGHQ� DXFK� GLH�1HQ�
QXQJ�GHV�'DWHQPDWHULDOV�XQG�±�VRZHLW�]XU�5HFKWVYHU�
WHLGLJXQJ�GHU�%HWURIIHQHQ�8QWHUQHKPHQ�QRWZHQGLJ�±
DXFK�HLQH�9HU|IIHQWOLFKXQJ�GHV�'DWHQPDWHULDOV� HUIRU�
GHUOLFK� LVW�� VRZHLW� QLFKW� %HWULHEV�� XQG� *HVFKlIWVJH�
KHLPQLVVH�EHWURIIHQ�VLQG��'D�GHU�*%$�LP�5DKPHQ�GHU
$U]QHLPLWWHOULFKWOLQLH� ELVKHU� QXU� DXIJUXQG� YHU|IIHQW�
OLFKWHU�'DWHQ�HQWVFKLHGHQ�KDW��KDQGHOW�HV�VLFK�XP�HLQH
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.ODUVWHOOXQJ� GHU� ELVKHULJHQ� 3UD[LV�� (LQH� JHVHW]OLFKH

.ODUVWHOOXQJ� LVW� DXIJUXQG� HUK|KWHU� 7UDQVSDUHQ]DQIRU�
GHUXQJHQ�LP�$U]QHLPLWWHOEHUHLFK�HUIRUGHUOLFK�

=X�1XPPHU��L�������6*%�9�
=X�%XFKVWDEH�D
0LW�GHU�(UVHW]XQJ�GHU�6lW]H���ELV���GHV������$EV���
ZHUGHQ� GLH� 5HJHOXQJHQ� ]XU� $OWHUVJUHQ]H� GHU� DQ� GHU
YHUWUDJVlU]WOLFKHQ�XQG�YHUWUDJV]DKQlU]WOLFKHQ�9HUVRU�
JXQJ� WHLOQHKPHQGHQ� /HLVWXQJVHUEULQJHU� DXIJHKREHQ�
.�QIWLJ� N|QQHQ� GDPLW�bU]WH�� =DKQlU]WH� XQG�3V\FKR�
WKHUDSHXWHQ�DXFK�QDFK�9ROOHQGXQJ�GHV�����/HEHQVMDK�
UHV�YHUWUDJV�]DKQ�lU]WOLFK�WlWLJ�VHLQ��%HUHLWV�GXUFK�GDV
9HUWUDJVDU]WUHFKWVlQGHUXQJVJHVHW]�YRP�����'H]HPEHU
�����ZXUGH�HLQH�$XIKHEXQJ�GHU�$OWHUVJUHQ]H� I�U�GLH
)lOOH� JHUHJHOW�� LQ� GHQHQ� GHU� /DQGHVDXVVFKXVV� QDFK
�����GLH�)HVWVWHOOXQJ�JHWURIIHQ�KDW��GDVV�LQ�EHVWLPPWHQ
*HELHWHQ� HLQHV� =XODVVXQJVEH]LUNV� HLQH� lU]WOLFKH� 8Q�
WHUYHUVRUJXQJ� HLQJHWUHWHQ� LVW� RGHU� LQ� DEVHKEDUHU� =HLW
GURKW��=XYRU� JDOW� EHUHLWV� GLH�5HJHOXQJ�� GDVV� VLFK�GLH
=XODVVXQJ� YRQ�bU]WHQ�� =DKQlU]WHQ� XQG� 3V\FKRWKHUD�
SHXWHQ�� GLH� ]XP� =HLWSXQNW� GHU� 9ROOHQGXQJ� GHV� ���
/HEHQVMDKUHV� ZHQLJHU� DOV� ��� -DKUH� DOV� 9HUWUDJVDU]W�
�]DKQDU]W� RGHU� �SV\FKRWKHUDSHXW� WlWLJ� XQG� YRU� GHP
���-DQXDU������]XJHODVVHQ�ZDUHQ��ELV�]XP�$EODXI�GHU
���-DKUHV�)ULVW�YHUOlQJHUW��'DU�EHU�KLQDXV� LVW�HV�bU]�
WHQ�� =DKQlU]WHQ� XQG�3V\FKRWKHUDSHXWHQ� EHUHLWV� KHXWH
HUODXEW�� DXFK� QDFK�9ROOHQGXQJ� GHV� ���� /HEHQVMDKUHV
3ULYDWSDWLHQWHQ�]X�EHKDQGHOQ�
'LH� ELVKHULJHQ� (UIDKUXQJHQ� PLW� GLHVHQ� /HLVWXQJVHU�
EULQJHUQ�� GLH� �EHU� GDV� ���� /HEHQVMDKU� KLQDXV� 3DWLHQ�
WLQQHQ� XQG�3DWLHQWHQ� EHKDQGHOQ�� UHFKWIHUWLJHQ� HV�� GLH
$OWHUVJUHQ]H� JDQ]� DXI]XKHEHQ�� 'LH� $XIKHEXQJ� GHU
$OWHUVJUHQ]H�EHGHXWHW� I�U�GLH�%HWUHIIHQGHQ�PHKU�3OD�
QXQJVVLFKHUKHLW� XQG� PHKU� *HVWDOWXQJVVSLHOUDXP� EHL
GHU� 2UJDQLVDWLRQ� LKUHU� 1DFKIROJH�� =XJOHLFK� N|QQHQ
9HUVRUJXQJVSUREOHPH� YHUPLHGHQ� ZHUGHQ�� ZHQQ� GLH
%HWUHIIHQGHQ� �EHU� GDV� ���� /HEHQVMDKU� KLQDXV� WlWLJ
EOHLEHQ��ZHLO�VLH�NHLQHQ�1DFKIROJHU�ILQGHQ�
'LH�5HJHOXQJ�WULWW�U�FNZLUNHQG�]XP����2NWREHU�����
LQ� .UDIW�� (LQ� U�FNZLUNHQGHV� ,QNUDIWWUHWHQ� ]X� GLHVHP
6WLFKWDJ�LVW�JHUHFKWIHUWLJW��ZHLO�GDYRQ�DXV]XJHKHQ�LVW�
GDVV� ]XP� =HLWSXQNW� GHV� ,QNUDIWWUHWHQV� GHV� *HVHW]HV
GLH� 1DFKEHVHW]XQJVYHUIDKUHQ� I�U� GLH� bU]WH�� GLH� LP
OHW]WHQ� 9LHUWHO� GHV� -DKUHV� ����� GDV� ���� /HEHQVMDKU
YROOHQGHQ�� QRFK� QLFKW� DEJHVFKORVVHQ� VLQG�� 'LHV� JLOW
LQVEHVRQGHUH�GHVKDOE��ZHLO�QDFK�ELVKHULJHP�5HFKW�GLH
=XODVVXQJ� HLQHV� 9HUWUDJVDU]WHV� DP� (QGH� GHV� .DOHQ�
GHUYLHUWHOMDKUHV� HQGHW�� LQ� GHP� GHU� 9HUWUDJVDU]W� VHLQ
����/HEHQVMDKU� YROOHQGHW��'DV�EHGHXWHW�� GDVV� GLH�=X�
ODVVXQJ� GHU� bU]WH�� GLH� LP� OHW]WHQ� 9LHUWHO� GHV� -DKUHV
����� LKU�����/HEHQVMDKU� YROOHQGHQ�� HUVW� ]XP�����'H�
]HPEHU������ HQGHW��bU]WH��GLH� LP� OHW]WHQ�9LHUWHO� GHV

-DKUHV� ����� GDV� ���� /HEHQVMDKU� YROOHQGHQ�� N|QQHQ
GDKHU� YRQ� HLQHP� $QWUDJ� DXI� $XVVFKUHLEXQJ� LKUHU
9HUWUDJVDU]WVLW]H�DEVHKHQ�
)�U� GLH� 9HUWUDJVlU]WH�� GLH� QDFK� GHP� ��� -DQXDU� ����
XQG�YRU�GHP�����6HSWHPEHU������GDV�����/HEHQVMDKU
YROOHQGHW� KDEHQ� XQG� EHL� GHQHQ� GDV� 1DFKEHVHW]XQJV�
YHUIDKUHQ� QDFK� �� ����$EV�� �� 6*%�9� QLFKW� ]X� HLQHU
1DFKEHVHW]XQJ� JHI�KUW� KDW�� ZLUG� HLQH� hEHUJDQJVUH�
JHOXQJ�JHVFKDIIHQ��'DV�JLOW� DXFK� I�U� GLH�)RUWI�KUXQJ
GHV� 9HUWUDJVDU]WVLW]HV� QDFK� �� ���� $EV�� �D� 6DW]� ��
$XFK� GLHVHQ� bU]WHQ� VROO� LP� 6LQQH� HLQHU� P|JOLFKVW
ZHLWUHLFKHQGHQ� $XIKHEXQJ� GHU� $OWHUVJUHQ]H� GDV
5HFKW�JHJHEHQ�ZHUGHQ���EHU�GLH�$OWHUVJUHQ]H�YRQ���
-DKUHQ�KLQDXV�WlWLJ�]X�VHLQ��*OHLFK]HLWLJ�LVW�JHZlKUOHL�
VWHW�� GDVV� EHUHLWV� DEJHVFKORVVHQH�1DFKEHVHW]XQJVYHU�
IDKUHQ� YRQ� GHU� $XIKHEXQJ� GHU� $OWHUVJUHQ]H� QLFKW
EHWURIIHQ�VLQG�
bU]WH�� GHUHQ� =XODVVXQJ� ]XP� ���� 6HSWHPEHU� ����
GXUFK� %HVFKHLG� GHV� =XODVVXQJVDXVVFKXVVHV� HQGHW�
N|QQHQ�IU�KHVWHQV�DP����2NWREHU������XQG�OlQJVWHQV
ELV� ]XP�����0lU]�GLH�)RUWVHW]XQJ� LKUHU�7lWLJNHLW�JH�
JHQ�EHU�GHP�=XODVVXQJVDXVVFKXVV�HUNOlUHQ��:LUG�GLH
(UNOlUXQJ� DP� ��� 2NWREHU� ����� DEJHJHEHQ�� JLOW� GLH
=XODVVXQJ�PLW�,QNUDIWWUHWHQ�GHV�*HVHW]HV�DP����-DQXDU
�����U�FNZLUNHQG�]XP����2NWREHU������DOV�IRUWEHVWH�
KHQG�
)�U�GLH�=HLW�ELV�]XP�,QNUDIWWUHWHQ�GHV�*HVHW]HV�EHGDUI
HV� UHFKWOLFKHU� /|VXQJHQ� DXI� GHU� %DVLV� GHV� JHOWHQGHQ
5HFKWV��(V�LVW�VLQQYROO��GDVV�GHQ�bU]WHQ��GLH�YRU�GHP
���2NWREHU������E]Z��YRU�GHP����-DQXDU������GDV����
/HEHQVMDKU�YROOHQGHQ�E]Z��YROOHQGHW�KDEHQ�XQG�GHUHQ
9HUWUDJVDU]WVLW]H� QLFKW� QDFKEHVHW]W� VLQG�� GLH� )RUWI�K�
UXQJ� LKUHU� 7lWLJNHLW� P|JOLFKVW� RKQH� 8QWHUEUHFKXQJ
HUP|JOLFKW�ZLUG�
1DFK�GHP�%HVFKOXVV�GHV�%D\HULVFKHQ�/DQGHVVR]LDOJH�
ULFKWV� YRP� ���� -XOL� ����� �$]��� /� ��� %� �������� .$
(5��LVW�HLQH�(QWVFKHLGXQJ�GHV�=XODVVXQJVDXVVFKXVVHV
XQYHUKlOWQLVPl�LJ�� ZHQQ� YRU� GHP� +LQWHUJUXQG� JH�
VHW]JHEHULVFKHU� %HVWUHEXQJHQ�� GLH� HLQH� $EVFKDIIXQJ
GHU�$OWHUVJUHQ]H�GHU�9HUWUDJVlU]WH�YRUVHKHQ��GLH�9HU�
WUDJVDU]WSUD[LV� JHVFKORVVHQ� ZHUGHQ� P�VVWH�� REJOHLFK
GHU� 9HUWUDJVDU]W� LP� QlFKVWHQ� -DKU� VHLQH� 7lWLJNHLW
IRUWVHW]HQ�N|QQWH�
'DU�EHU�KLQDXV�N|QQHQ�GLH�=XODVVXQJVDXVVFK�VVH�GHQ
bU]WHQ��GLH�DE�GHP����-DQXDU������PLW�:LUNXQJ�]XP
���2NWREHU������LKUH�3UD[LV�IRUWI�KUHQ�P|FKWHQ��HLQH
(UPlFKWLJXQJ�]XU�9HUVRUJXQJ�GHU�9HUVLFKHUWHQ�HUWHL�
OHQ�
6RIHUQ� HLQH� 1DFKEHVHW]XQJ� QLFKW� VWDWWJHIXQGHQ� KDW�
N|QQHQ�bU]WH�GXUFK�(UNOlUXQJ�JHJHQ�EHU�GHP�=XODV�
VXQJVDXVVFKXVV�LKUH�7lWLJNHLW�DOV�9HUWUDJVDU]W�ZLHGHU�
DXIQHKPHQ�� 'LH� =XODVVXQJ�ZLUG� U�FNZLUNHQG� DOV� UX�
KHQG� ILQJLHUW�� 8P� 5HFKWVNODUKHLW� KHUEHL]XI�KUHQ�� RE
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HLQ�QDFK�ELVKHULJHP�5HFKW�XQWHU�GLH�$OWHUVJUHQ]HQUH�
JHOXQJ�IDOOHQGHU�9HUWUDJVDU]W�YRQ�GHU�0|JOLFKNHLW�GHU
:LHGHUDXIQDKPH� VHLQHU� 7lWLJNHLW� *HEUDXFK� PDFKW�
PXVV�HU�JHJHQ�EHU�GHP�=XODVVXQJVDXVVFKXVV�ELV�]XP
���� 0lU]� ����� HUNOlUHQ�� GDVV� HU� VHLQH� 7lWLJNHLW� DOV
9HUWUDJVDU]W�ZLHGHU�DXIQLPPW��'LH�(LQEH]LHKXQJ�GHU
bU]WH�� GLH� LP� -DKU� �����ZHJHQ� GHU�$OWHUVJUHQ]HQUH�
JHOXQJ� DXVVFKHLGHQ� PXVVWHQ� XQG� NHLQHQ� 1DFKIROJHU
ILQGHQ�NRQQWHQ��LVW�VDFKJHUHFKW��ZHLO�GHU�=HLWSXQNW�GHU
%HHQGLJXQJ�GHU�9HUWUDJVDU]WWlWLJNHLW�XQG�GHU�:LHGHU�
DXIQDKPH� ]HLWOLFK� QDK� EHLHLQDQGHU� OLHJHQ� XQG� DQ]X�
QHKPHQ� LVW�� GDVV� GHU� 9HUWUDJVDU]W� QRFK� HLQHQ� HQJHQ
%H]XJ�]X�VHLQHU�9HUWUDJVDU]WWlWLJNHLW�XQG�VHLQHQ�3DWL�
HQWHQ�KDW�
'LH�9HUWUDJVlU]WH�� GLH� ]XP� =HLWSXQNW� GHV� ,QNUDIWWUH�
WHQV�GHU�5HJHOXQJ�GDV�����/HEHQVMDKU�YROOHQGHW�KDEHQ
XQG�LKUH�3UD[LV�DQ�HLQHQ�1DFKIROJHU��EHUJHEHQ�KDEHQ�
N|QQHQ� EHL� GHP� =XODVVXQJVDXVVFKXVV� HLQHQ� $QWUDJ
DXI� HUQHXWH� =XODVVXQJ� VWHOOHQ�� hEHU� GLHVHQ� $QWUDJ
HQWVFKHLGHW�GHU�=XODVVXQJVDXVVFKXVV�QDFK�GHQ�I�U�GDV
=XODVVXQJVYHUIDKUHQ� JHOWHQGHQ� UHFKWOLFKHQ� %HVWLP�
PXQJHQ�� LQVEHVRQGHUH� GHV� %HGDUIVSODQXQJVUHFKWHV�
*UXQGVlW]OLFK� P|JOLFK� LVW� GDKHU� HLQH� =XODVVXQJ� I�U
GLH� %HUHLFKH�� I�U� GLH� NHLQH� =XODVVXQJVVSHUUHQ� DQJH�
RUGQHW�VLQG�
$XFK� I�U� GLH� DQJHVWHOOWHQ� bU]WH� LQ� HLQHP� PHGL]LQL�
VFKHQ�9HUVRUJXQJV]HQWUXP�ZLUG�GLH�$OWHUVJUHQ]HQUH�
JHOXQJ� ]XP� ��� 2NWREHU� ����� DXIJHKREHQ�� )�U� GLH
DQJHVWHOOWHQ� bU]WH� LQ� HLQHP� PHGL]LQLVFKHQ� 9HUVRU�
JXQJV]HQWUXP��GLH�QDFK�GHP����-DQXDU������XQG�YRU
GHP�����6HSWHPEHU������GDV�����/HEHQVMDKU�YROOHQGHW
KDEHQ�XQG�GHUHQ�$QVWHOOXQJ�QLFKW�QDFKEHVHW]W�ZRUGHQ
LVW�� JHOWHQ� GLH� 5HJHOXQJHQ� I�U�9HUWUDJVlU]WH� HQWVSUH�
FKHQG�� ,Q�GLHVHQ�)lOOHQ�KDW�GDV�PHGL]LQLVFKH�9HUVRU�
JXQJV]HQWUXP� ±� VRIHUQ� YRQ� EHLGHQ� 9HUWUDJVSDUWHLHQ
JHZ�QVFKW� ±� GLH� :LHGHUDXIQDKPH� GHU� DQJHVWHOOWHQ
7lWLJNHLW� JHJHQ�EHU� GHP� =XODVVXQJVDXVVFKXVV� ]X
HUNOlUHQ�

=X�%XFKVWDEH�E
'LH�$XIKHEXQJ�GHU�$OWHUVJUHQ]H�XQG�GLH�hEHUJDQJV�
UHJHOXQJHQ�]XU�$XIKHEXQJ�GHU�$OWHUVJUHQ]H�JHOWHQ�I�U
EHL�9HUWUDJVlU]WHQ�DQJHVWHOOWH�bU]WH�HQWVSUHFKHQG�
=X�1XPPHU����������6*%�9�
0LW�GHU�bQGHUXQJ�ZLUG�GLH�EHGDUIVSODQXQJVUHFKWOLFKH
0LQGHVWTXRWH� I�U� �EHUZLHJHQG� RGHU� DXVVFKOLH�OLFK
SV\FKRWKHUDSHXWLVFK� WlWLJH�bU]WLQQHQ�XQG�bU]WH�QLFKW
DXI����3UR]HQW��VRQGHUQ�DXI����3UR]HQW�DEJHVHQNW�XQG
GLH� QHX� YRUJHVHKHQH� EHGDUIVSODQXQJVUHFKWOLFKH�0LQ�
GHVWTXRWH� I�U� SV\FKRWKHUDSHXWLVFK� WlWLJH�/HLVWXQJVHU�
EULQJHU�� GLH� DXVVFKOLH�OLFK� .LQGHU� XQG� -XJHQGOLFKH
EHWUHXHQ�� YRQ� ��� DXI� ��� 3UR]HQW� HUK|KW�� 'DPLW� VLQG

N�QIWLJ� ��� E]Z�� ��� 3UR]HQW� GHU� =XODVVXQJVP|JOLFK�
NHLWHQ� I�U� GLH� MHZHLOLJH� /HLVWXQJVHUEULQJHUJUXSSH
UHVHUYLHUW�

=X�1XPPHU��D��������6*%�9�
0LW� GHP� 9HUWUDJVDU]WUHFKWVlQGHUXQJVJHVHW]� KDW� GHU
*HVHW]JHEHU� GLH� 0|JOLFKNHLW� JHVFKDIIHQ�� GDVV� 9HU�
WUDJVlU]WH�� �SV\FKRWKHUDSHXWHQ� XQG� �]DKQlU]WH� QLFKW
QXU� PLW� ]HLWOLFK� YROOHP�� VRQGHUQ� DXFK� PLW� KlOIWLJHP
9HUVRUJXQJVDXIWUDJ� DQ� GHU� YHUWUDJV�]DKQ�lU]WOLFKHQ
9HUVRUJXQJ� WHLOQHKPHQ� N|QQHQ� �YJO�� �� ��� $EV�� �
6DW]���L�9�P������D�$EV����bU]WH�=9���'HU�/HLVWXQJV�
HUEULQJHU�HUKlOW�LQ�GLHVHP�)DOO�HLQH�VRJ��7HLO]XODVVXQJ
PLW�EHVFKUlQNWHP�9HUVRUJXQJVDXIWUDJ�XQG�ZLUG�QDFK
������$EV����6DW]���EHL�GHU�%HUHFKQXQJ�GHV�9HUVRU�
JXQJVJUDGHV� LQ� HLQHP� 3ODQXQJVEHUHLFK� QXU� PLW� GHP
)DNWRU� ���� EHU�FNVLFKWLJW��0|JOLFK� LVW� GDEHL� ]XP� HL�
QHQ�GHU�)DOO��GDVV�YRQ�YRUQKHUHLQ�QXU�HLQH�7HLO]XODV�
VXQJ� EHDQWUDJW� ZLUG�� 0|JOLFK� LVW� ]XP� DQGHUHQ� DEHU
DXFK�GHU�)DOO��GDVV�HLQ�/HLVWXQJVHUEULQJHU�GHQ�VLFK�DXV
VHLQHU� =XODVVXQJ� HUJHEHQGHQ� 9HUVRUJXQJVDXIWUDJ
QDFKWUlJOLFK�DXI�GLH�+lOIWH�EHVFKUlQNW�XQG�GDPLW� DXI
HLQH�KDOEH�=XODVVXQJ�YHU]LFKWHW�
(LQH� 8PVHW]XQJ� GHU� 0|JOLFKNHLW�� GHQ� 9HUVRUJXQJV�
DXIWUDJ� QDFKWUlJOLFK� DXI� GLH� +lOIWH� ]X� EHVFKUlQNHQ�
ZLUG� LQ� GHU� 3UD[LV� KlXILJ� GDGXUFK� YHUKLQGHUW�� GDVV
$QWUlJH�DXI�$XVVFKUHLEXQJ�GHV�IUHL�ZHUGHQGHQ�KlOIWL�
JHQ� 9HUWUDJVDU]WVLW]HV� YRQ� GHQ� .DVVHQ�]DKQ�lU]W�
OLFKHQ�9HUHLQLJXQJHQ�XQWHU�+LQZHLV�DXI�GHQ�:RUWODXW
GHV� �� ����$EV�� �� DEJHOHKQW� ZHUGHQ�� 6R�ZLUG� GDUJH�
OHJW��GDVV�LQ�������$EV����YRQ�HLQHU�%HVFKUlQNXQJ�DXI
HLQHQ�KlOIWLJHQ�9HUVRUJXQJVDXIWUDJ�QLFKW�GLH�5HGH�VHL
XQG�HLQH�VROFKH�%HVFKUlQNXQJ�DXFK�QLFKW�PLW�GHP�LQ
GHU� 9RUVFKULIW� JHUHJHOWHQ� 9HU]LFKW� DXI� GLH� YHU�
WUDJV�]DKQ�lU]WOLFKH�=XODVVXQJ�JOHLFK]XVHW]HQ�ZlUH�
0LW�GHU�YRUJHVHKHQHQ�(LQI�JXQJ�HLQHV�QHXHQ�6DW]HV��
LQ� GHQ� �� ����$EV�� ��ZLUG� GDKHU� NODUJHVWHOOW�� GDVV� HV
VLFK� DXFK� EHL� HLQHU� QDFKWUlJOLFKHQ� IUHLZLOOLJHQ� %H�
VFKUlQNXQJ� DXI� HLQHQ� KlOIWLJHQ� 9HUVRUJXQJVDXIWUDJ
XP�HLQHQ� �7HLO�9HU]LFKW� KDQGHOW� XQG� GHVKDOE� VRZRKO
LQ�GLHVHP� )DOO� DOV� DXFK� EHL� GHU� KlOIWLJHQ�(QW]LHKXQJ
GHU�=XODVVXQJ�QDFK������$EV����6DW]���GLH�$XVVFKUHL�
EXQJVSIOLFKW� QDFK� �� ����$EV�� ��6DW]� �� JLOW��$XFK� LQ
GLHVHQ� )lOOHQ� KDW� GLH� .DVVHQ�]DKQ�lU]WOLFKH� 9HUHLQL�
JXQJ� GDKHU� DXI� $QWUDJ� GHV� /HLVWXQJVHUEULQJHUV� GLH
IUHL�ZHUGHQGH�7HLO]XODVVXQJ�DXV]XVFKUHLEHQ�

=X�1XPPHU��E��������6*%�9�
=X�%XFKVWDEH�D
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(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�GHU�bQGHUXQJ
XQWHU� %XFKVWDEH� E�� 'LH� JHVWULFKHQH� 5HJHOXQJ� ZLUG
ZRUWJOHLFK�LQ�������$EV���D��EHUQRPPHQ�

=X�%XFKVWDEH�E
9HUWUDJVSDUWQHU� GHU� .UDQNHQNDVVHQ� N|QQHQ� QXU� /HL�
VWXQJVHUEULQJHU�VHLQ��GLH�GLH�9RUDXVVHW]XQJHQ�I�U�HLQH
DXVUHLFKHQGH�� ]ZHFNPl�LJH� XQG� IXQNWLRQVJHUHFKWH
+HUVWHOOXQJ�� $EJDEH� XQG� $QSDVVXQJ� GHU� +LOIVPLWWHO
HUI�OOHQ��'HU�QHX�HLQJHI�JWH�$EVDW]��D�HQWKlOW�5HJH�
OXQJHQ� ]XP�1DFKZHLV� GHU�(UI�OOXQJ� GLHVHU�$QIRUGH�
UXQJHQ�
'LH� .UDQNHQNDVVHQ� EOHLEHQ� ZHLWHUKLQ� YHUSIOLFKWHW�
VLFKHU]XVWHOOHQ��GDVV�GLH�9RUDXVVHW]XQJHQ�HUI�OOW� VLQG
�6DW]� ���� =XU� 9HUPHLGXQJ� �EHUIO�VVLJHQ� E�URNUDWL�
VFKHQ�$XIZDQGV�EHL�.UDQNHQNDVVHQ�XQG�/HLVWXQJVHU�
EULQJHUQ� GXUFK� UHGXQGDQWH� hEHUSU�IXQJHQ� GHU� (LJ�
QXQJ�GHU�9HUWUDJVSDUWQHU�EHL�MHGHP�9HUWUDJVDEVFKOXVV
ZLUG�HLQH�5HFKWVJUXQGODJH�I�U�HLQ�3UlTXDOLIL]LHUXQJV�
YHUIDKUHQ� JHVFKDIIHQ�� GDV� YRQ� GHQ� /HLVWXQJVHUEULQ�
JHUQ�JHQXW]W�ZHUGHQ�NDQQ��'D� HLQ�GHUDUWLJHV�9HUIDK�
UHQ� DXI� IUHLZLOOLJHU� %DVLV� ELVKHU� QLFKW� ]XVWDQGH� JH�
NRPPHQ� LVW�� LVW� HLQH� JHVHW]OLFKH� 5HJHOXQJ� JHERWHQ�
6DW]� �� VLHKW� YRU�� GDVV� DOOH� .UDQNHQNDVVHQ� YRQ� GHU
(UI�OOXQJ�GHU�$QIRUGHUXQJHQ�DQ�9HUWUDJVSDUWQHU�QDFK
�� ����$EV�� �� 6DW]� �� DXV]XJHKHQ� KDEHQ�� VRIHUQ� /HL�
VWXQJVHUEULQJHU� LKUH� (LJQXQJ� LQ� GLHVHP� 9HUIDKUHQ
QDFKJHZLHVHQ�KDEHQ�
'LH� QlKHUHQ�(LQ]HOKHLWHQ� GHV�9HUIDKUHQV� VROOHQ� YRP
6SLW]HQYHUEDQG� %XQG� GHU� .UDQNHQNDVVHQ� PLW� GHQ
PD�JHEOLFKHQ� ,QWHUHVVHQVYHUElQGHQ� GHU� /HLVWXQJVHU�
EULQJHU� DXI� %XQGHVHEHQH� YHUWUDJOLFK� YHUHLQEDUW� ZHU�
GHQ� �6DW]� ����:HOFKH� 6SLW]HQRUJDQLVDWLRQHQ� GHU� /HL�
VWXQJVHUEULQJHU� PLW� EXQGHVZHLWHP� 9HUWUHWXQJVDQ�
VSUXFK�PD�JHEOLFK�VLQG��KlQJW�LQVEHVRQGHUH�GDYRQ�DE�
ZLH�YLHOH�8QWHUQHKPHQ�RGHU�ZHOFKHQ�0DUNWDQWHLO�HLQH
2UJDQLVDWLRQ� LQ� GHP� MHZHLOLJHQ� /HLVWXQJVEHUHLFK
UHSUlVHQWLHUW�� 0LW� GHU� $XVJHVWDOWXQJ� GHV� 9HUIDKUHQV
LP�9HUHLQEDUXQJVZHJH�VROO�HLQH�VDFKJHUHFKWH�9RUJH�
KHQVZHLVH� VLFKHUJHVWHOOW� XQG� GHUHQ� $N]HSWDQ]� EHL
DOOHQ� %HWHLOLJWHQ� JHVWlUNW� ZHUGHQ�� 'LH� 5HJHOXQJ� HU�
P|JOLFKW� HLQ� KRKHV�0D�� DQ� )OH[LELOLWlW�� 6LH� OlVVW� VR�
ZRKO� GLH� (WDEOLHUXQJ� HLQHU� ]HQWUDOHQ� 3UlTXDOLIL]LH�
UXQJVVWHOOH� I�U� GHQ� JHVDPWHQ� +LOIVPLWWHOEHUHLFK� DOV
DXFK�GH]HQWUDOH� XQG� VHNWRUDOH�/|VXQJHQ� ]X��(QWVSUH�
FKHQG� GHU� GDPLW� YHUEXQGHQHQ� =LHOVHW]XQJ� PXVV� GDV
9HUIDKUHQ� MHGRFK�JHZlKUOHLVWHQ��GDVV�HUWHLOWH�%HVWlWL�
JXQJHQ� EXQGHVZHLW� XQG� YRQ� DOOHQ� .UDQNHQNDVVHQ
DN]HSWLHUW�ZHUGHQ�
8P� GLH� (LQI�KUXQJ� GHV� 3UlTXDOLIL]LHUXQJVYHUIDKUHQV
]X�HUOHLFKWHUQ�XQG�HLQ�KRKHV�0D��DQ�5HFKWVVLFKHUKHLW
KHU]XVWHOOHQ�� ZHUGHQ� ZLFKWLJH� (OHPHQWH� GHU� ]X� WUHI�

IHQGHQ� 9HUHLQEDUXQJ� EHLVSLHOKDIW� YRUJHJHEHQ�� 'DU�
�EHU� KLQDXV� VLQG� QRFK� ZHLWHUH� 5HJHOXQJHQ� HUIRUGHU�
OLFK�
'LH�1XW]XQJ�GHV�9HUIDKUHQV� GDUI� QLFKW� YRQ� GHU�0LW�
JOLHGVFKDIW� GHU� /HLVWXQJVHUEULQJHU� EHL� HLQHP� EH�
VWLPPWHQ�9HUEDQG�DEKlQJLJ�JHPDFKW�ZHUGHQ��6DW]� �
YHUSIOLFKWHW� GLH� 9HUHLQEDUXQJVSDUWQHU� GDKHU�� GLHV
VLFKHU]XVWHOOHQ��'DU�EHU�KLQDXV�ZLUG�NODUJHVWHOOW��GDVV
/HLVWXQJVHUEULQJHU�EHL�(UI�OOXQJ�GHU�9RUDXVVHW]XQJHQ
QDFK�$EVDW]� �� 6DW]� �� HLQHQ�$QVSUXFK� DXI� GLH� (UWHL�
OXQJ�GHU�%HVWlWLJXQJ�KDEHQ��GHU�GDQQ�JHJHEHQHQIDOOV
DXFK�HLQNODJEDU�LVW�
'DPLW�NHLQH�8QNODUKHLWHQ��EHU�HQWVSUHFKHQGH�%HIXJ�
QLVVH�GHU�LQ�GHU�9HUHLQEDUXQJ�QDFK�6DW]���EHVWLPPWHQ
6WHOOHQ� HQWVWHKHQ�� ZLUG� LQ� 6DW]� �� DQJHRUGQHW�� GDVV
HUWHLOWH� %HVWlWLJXQJHQ� HLQ]XVFKUlQNHQ�� DXV]XVHW]HQ
RGHU�]XU�FN]X]LHKHQ�VLQG��ZHQQ�GLH�9RUDXVVHW]XQJHQ
I�U� LKUH� (UWHLOXQJ� QLFKW� RGHU� QLFKW�PHKU� HUI�OOW� VLQG�
'DEHL� LVW� GHU� *UXQGVDW]� GHU� 9HUKlOWQLVPl�LJNHLW� ]X
EHDFKWHQ�� 'HUDUWLJH� 0D�QDKPHQ� N|QQHQ� YHUPLHGHQ
ZHUGHQ��ZHQQ�GHU�/HLVWXQJVHUEULQJHU� LQQHUKDOE� HLQHU
YRQ�GHU� MHZHLOLJHQ�6WHOOH� IHVWJHOHJWHQ� )ULVW� GLH�'HIL�
]LWH�EHKHEW�
'LH�6lW]H���ELV��� UHJHOQ�GLH�(UKHEXQJ��9HUDUEHLWXQJ
XQG� 1XW]XQJ� YRQ� 'DWHQ� I�U� GLH� 'XUFKI�KUXQJ� GHV
3UlTXDOLIL]LHUXQJVYHUIDKUHQV� XQG� GLH� ,QIRUPDWLRQ� GHU
.UDQNHQNDVVHQ��'LH�5HJHOXQJHQ�HUP|JOLFKHQ�HV�GHP
6SLW]HQYHUEDQG�%XQG� GHU� .UDQNHQNDVVHQ�� VHLQH�0LW�
JOLHGHU� �EHU� GLH� /HLVWXQJVHUEULQJHU� ]X� LQIRUPLHUHQ�
GLH� LKUH� (LJQXQJ� LQ� GHP� 9HUIDKUHQ� QDFKJHZLHVHQ
KDEHQ��'LHV�NDQQ�EHLVSLHOVZHLVH��EHU�HLQ�9HU]HLFKQLV
JHVFKHKHQ�� GDV� YRP�6SLW]HQYHUEDQG�%XQG� GHU�.UDQ�
NHQNDVVHQ�HUVWHOOW�XQG�IRUWODXIHQG�DNWXDOLVLHUW�ZLUG�

=X�%XFKVWDEH�F
'D� GDV�3UlTXDOLIL]LHUXQJVYHUIDKUHQ� HUVW� QHX� JHVFKDI�
IHQ�ZHUGHQ�PXVV��LVW�LQVRZHLW�HLQH�hEHUJDQJVUHJHOXQJ
HUIRUGHUOLFK��%LV� ]XP�$EODXI� GHU�hEHUJDQJVIULVW� JHO�
WHQ�I�U�/HLVWXQJVHUEULQJHU��GLH�DP�����0lU]�������EHU
HLQH�=XODVVXQJ�YHUI�JWHQ��GLH�JHVHW]OLFKHQ�(LJQXQJV�
DQIRUGHUXQJHQ� DQ� 9HUWUDJVSDUWQHU� JUXQGVlW]OLFK� DOV
HUI�OOW��'LH�hEHUJDQJVIULVW�LVW�VR�EHPHVVHQ��GDVV�LQ�GHU
=ZLVFKHQ]HLW�HLQ�3UlTXDOLIL]LHUXQJVYHUIDKUHQ�HWDEOLHUW
ZHUGHQ�NDQQ�
'DU�EHU�KLQDXV�LVW�HLQH�9HUOlQJHUXQJ�GHU�EHVWHKHQGHQ
hEHUJDQJVUHJHOXQJ� JHERWHQ�� QDFK� GHU� GLH� EHWUHIIHQ�
GHQ� /HLVWXQJVHUEULQJHU� ]XQlFKVW� QRFK� ELV� ]XP� ���
'H]HPEHU� ����� YHUVRUJXQJVEHUHFKWLJW� VLQG�� XP� HLQH
UHLEXQJVORVH� 8PVWHOOXQJ� DXI� HLQH� 9HUVRUJXQJ� GXUFK
9HUWUDJVSDUWQHU� ]X� HUP|JOLFKHQ�� (LQ� GLVNULPLQLH�
UXQJVIUHLHU� =XJDQJ� ]X� 9HUWUlJHQ� ZLUG� GXUFK� HLQH
JOHLFK]HLWLJH�bQGHUXQJ�LQ�������VLFKHUJHVWHOOW��6RZHLW



el
ek

tr
on

is
ch

e 
Vor

ab
-F

as
su

ng
*

����

NHLQH� $XVVFKUHLEXQJHQ� GXUFKJHI�KUW� ZHUGHQ�� VROOHQ
/HLVWXQJVHUEULQJHU� EHVWHKHQGHQ� 9HUWUlJHQ� EHLWUHWHQ
N|QQHQ��0LW�GHU�9HUOlQJHUXQJ�GHU�hEHUJDQJVUHJHOXQJ
ZLUG�GLH�.RQWLQXLWlW�GHU�9HUVRUJXQJ�LP�,QWHUHVVH�GHU
9HUVLFKHUWHQ� JHVLFKHUW�� (V� ZLUG� ]XGHP� NODUJHVWHOOW�
GDVV� LP� )DOOH� YRQ� $XVVFKUHLEXQJHQ� GLHVH� 9HUVRU�
JXQJVEHUHFKWLJXQJ� QLFKW� JLOW�� GD� $XVVFKUHLEXQJHQ
DQVRQVWHQ�QLFKW�VLQQYROO�ZlUHQ�

=X�1XPPHU��F��������6*%�9�
=X�%XFKVWDEH�D
'DV� $XVVFKUHLEXQJVJHERW� ZLUG� LQ� HLQH� �.DQQ�
9RUVFKULIW�� XPJHZDQGHOW�� 'DPLW� ZLUG� GHXWOLFK� JH�
PDFKW��GDVV�GLH�.UDQNHQNDVVHQ�QLFKW�]XU�YRUUDQJLJHQ
'XUFKI�KUXQJ� YRQ� $XVVFKUHLEXQJHQ� QDFK� �� ���
$EV���� YHUSIOLFKWHW� VLQG�� VRQGHUQ� HLQH�ZLUWVFKDIWOLFKH
9HUVRUJXQJ�PLW�+LOIVPLWWHOQ�DXFK��EHU�9HUWUlJH�QDFK
$EVDW]���RGHU���VLFKHUVWHOOHQ�N|QQHQ�

=X�%XFKVWDEH�E
0LW�GHU�5HJHOXQJ�VROO�GHU�'XUFKI�KUXQJ�XQ]ZHFNPl�
�LJHU� $XVVFKUHLEXQJHQ� GXUFK� JHPHLQVDPH� (PSIHK�
OXQJHQ� GHV� 6SLW]HQYHUEDQGHV� %XQG� GHU� .UDQNHQNDV�
VHQ� XQG� GHU� 6SLW]HQRUJDQLVDWLRQHQ� GHU� /HLVWXQJVHU�
EULQJHU� DXI� %XQGHVHEHQH� HQWJHJHQJHZLUNW� ZHUGHQ�
'LH� (PSIHKOXQJHQ� VROOHQ� GHQ� .UDQNHQNDVVHQ� DOV
2ULHQWLHUXQJVKLOIH� EHL� GHU� (QWVFKHLGXQJ� �EHU� GLH
=ZHFNPl�LJNHLW� YRQ� $XVVFKUHLEXQJHQ� GLHQHQ� XQG
LQVEHVRQGHUH� ]XU� .OlUXQJ� EHLWUDJHQ�� ZHOFKH� 9HUVRU�
JXQJVOHLVWXQJHQ� HQWVSUHFKHQG� GHQ� JHVHW]OLFKHQ� 9RU�
JDEHQ� JUXQGVlW]OLFK� QLFKW� �EHU� 9HUWUlJH� QDFK� �� ���
$EV����VLFKHUJHVWHOOW�ZHUGHQ�VROOHQ��$QJHVLFKWV�EHVWH�
KHQGHU� 8QVLFKHUKHLWHQ� EHL� .UDQNHQNDVVHQ� XQG� /HL�
VWXQJVHUEULQJHUQ�VLQG�HLQH�]HLWQDKH�$EJDEH�GHU�(PS�
IHKOXQJHQ� VRZLH� HLQ� JHHLJQHWHV� 6FKLHGVYHUIDKUHQ� I�U
GHQ�)DOO�JHERWHQ��GDVV� HLQH�(LQLJXQJ��EHU� GHQ�(PS�
IHKOXQJVLQKDOW�QLFKW�]XVWDQGH�NRPPW�

=X�%XFKVWDEH�F
=X�'RSSHOEXFKVWDEH�DD
(V�KDQGHOW� VLFK�XP�HLQH�)ROJHlQGHUXQJ�DXIJUXQG�GHU
bQGHUXQJ�XQWHU�%XFKVWDEH�D�
=X�'RSSHOEXFKVWDEH�EE
0LW�GHU�5HJHOXQJ�ZLUG�NODUJHVWHOOW��GDVV�GLH�.UDQNHQ�
NDVVHQ� DXFK� EHL� 9HUWUlJHQ� QDFK� �� ���� $EV�� �� GLH
4XDOLWlW� GHU� +LOIVPLWWHO� VRZLH� GLH� QRWZHQGLJH� %HUD�
WXQJ� GHU� 9HUVLFKHUWHQ� XQG� VRQVWLJH� HUIRUGHUOLFKH
'LHQVWOHLVWXQJHQ� VLFKHUVWHOOHQ� VRZLH� I�U� HLQH� ZRKQ�
RUWQDKH�9HUVRUJXQJ�GHU�9HUVLFKHUWHQ�VRUJHQ�P�VVHQ�

=X�'RSSHOEXFKVWDEH�FF
'LH� ,QIRUPDWLRQVSIOLFKW� LVW� LP� +LQEOLFN� DXI� GDV� LQ
$UWLNHO� �� 1U�� �E� %XFKVWDEH� G� YRUJHVHKHQH� %HLWULWWV�
UHFKW� JHERWHQ�� (LQH� XQJHKLQGHUWH�:DKUQHKPXQJ� GHV
%HLWULWWVUHFKWV�VHW]W�YRUDXV��GDVV�GLH�DQ�HLQHP�%HLWULWW
LQWHUHVVLHUWHQ� /HLVWXQJVHUEULQJHU� XQYHU]�JOLFK� �EHU
GLH� ,QKDOWH� GHU� EHVWHKHQGHQ�9HUWUlJH� LQIRUPLHUW�ZHU�
GHQ�� 9HUElQGH� RGHU� VRQVWLJH� =XVDPPHQVFKO�VVH� GHU
/HLVWXQJVHUEULQJHU� N|QQHQ� VLFK� GLH� ,QIRUPDWLRQHQ
�EHU�LKUH�0LWJOLHGHU�EHVFKDIIHQ�

=X�%XFKVWDEH�G
0LW� GHU� 6FKDIIXQJ� HLQHV� %HLWULWWVUHFKWV� ]X� 9HUKDQG�
OXQJVYHUWUlJHQ� QDFK� �� ���� $EV�� �� ZLUG� GLH� ZHLWHUH
9HUVRUJXQJVEHUHFKWLJXQJ� GHU� /HLVWXQJVHUEULQJHU�� GLH
ELVKHU� QRFK� NHLQH� 9HUWUlJH� PLW� GHQ� .UDQNHQNDVVHQ
DEVFKOLH�HQ� NRQQWHQ�� �EHU� GHQ� ���� 'H]HPEHU� ����
KLQDXV� VLFKHUJHVWHOOW�� 'DGXUFK� ZLUG� DXFK� YHUKLQGHUW�
GDVV�/HLVWXQJVHUEULQJHU�ZLOON�UOLFK�YRQ�DXVJHKDQGHO�
WHQ� 9HUWUlJHQ� DXVJHVFKORVVHQ� ZHUGHQ�� 'DV� %HLWULWWV�
UHFKW�JLOW�I�U�DOOH�/HLVWXQJVHUEULQJHU��GLH�EHUHLW�XQG�LQ
GHU�/DJH� VLQG�� VLFK� ]X�GHQ�JOHLFKHQ�%HGLQJXQJHQ� DQ
GHU� 9HUVRUJXQJ� ]X� EHWHLOLJHQ�� XQG� LVW� QLFKW� DXI� EH�
VWLPPWH�9HUWUlJH�EHVFKUlQNW��(V�EH]LHKW�VLFK�DXFK�DXI
9HUWUlJH�� GLH� YRU� GHP� ��� $SULO� ����� DEJHVFKORVVHQ
ZXUGHQ��VRZHLW�GLH�9HUVRUJXQJ�QRFK�DXI�GHU�*UXQGOD�
JH� VROFKHU� 9HUWUlJH� HUIROJW�� $XFK� 9HUElQGHQ� XQG
VRQVWLJHQ�=XVDPPHQVFKO�VVHQ�GHU�/HLVWXQJVHUEULQJHU
ZLUG�HLQ�%HLWULWWVUHFKW�HLQJHUlXPW��MHGRFK�QXU�]X�9HU�
WUlJHQ� PLW� 9HUElQGHQ� RGHU� VRQVWLJHQ� =XVDPPHQ�
VFKO�VVHQ� GHU� /HLVWXQJVHUEULQJHU�� 0LW� GLHVHU� (LQ�
VFKUlQNXQJ� VROO� HUUHLFKW�ZHUGHQ�� GDVV� (LQ]HOYHUWUlJH
PLW� /HLVWXQJVHUEULQJHUQ� DOV� 9HUWUDJVLQVWUXPHQW� ZHL�
WHUKLQ�HUKDOWHQ�EOHLEHQ�
'XUFK�GLH�%H]XJQDKPH�DXI�������$EV���D�XQG���ZLUG
NODUJHVWHOOW�� GDVV� DXFK� EHL� HLQHP� 9HUWUDJVEHLWULWW� GLH
(UI�OOXQJ� GHU� JHVHW]OLFKHQ� $QIRUGHUXQJHQ� DQ� 9HU�
WUDJVSDUWQHU�GHU�.UDQNHQNDVVHQ�QDFKJHZLHVHQ�ZHUGHQ
PXVV��'LHV�NDQQ�JHJHEHQHQIDOOV� GDV�:LUNVDPZHUGHQ
GHV� 9HUWUDJVEHLWULWWV� YHU]|JHUQ�� 6RZHLW� PLW� GHU� %HL�
WULWWVHUNOlUXQJ� ZHGHU� HLQH� %HVWlWLJXQJ� QDFK� �� ���
$EV���D�6DW]���YRUJHOHJW�QRFK�GLH�(UI�OOXQJ�GHU�9RU�
DXVVHW]XQJHQ�QDFK�������$EV����6DW]���QDFKJHZLHVHQ
ZLUG��NDQQ�GHU�%HLWULWW�HUVW�ZLUNVDP�ZHUGHQ��QDFKGHP
GLH� (LJQXQJ� LP� (LQ]HOIDOO� JHSU�IW� XQG� IHVWJHVWHOOW
ZXUGH��XQG�QLFKW�VFKRQ�PLW�=XJDQJ�GHU�%HLWULWWVHUNOl�
UXQJ�

=X�%XFKVWDEH�H
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0LW�GHU�5HJHOXQJ�ZLUG�NODUJHVWHOOW��GDVV�GLH�.UDQNHQ�
NDVVHQ� DXFK� EHL� 9HUWUlJHQ� QDFK� �� ���� $EV�� �� GLH
4XDOLWlW� GHU� +LOIVPLWWHO� VRZLH� GLH� QRWZHQGLJH� %HUD�
WXQJ� GHU� 9HUVLFKHUWHQ� XQG� VRQVWLJH� HUIRUGHUOLFKH
'LHQVWOHLVWXQJHQ� VLFKHUVWHOOHQ� VRZLH� I�U� HLQH� ZRKQ�
RUWQDKH�9HUVRUJXQJ�GHU�9HUVLFKHUWHQ� VRUJHQ�P�VVHQ�
*HJHEHQHQIDOOV�VLQG�DXFK�GLH� LP�+LOIVPLWWHOYHU]HLFK�
QLV� QDFK� �� ���� IHVWJHOHJWHQ� $QIRUGHUXQJHQ� DQ� GLH
4XDOLWlW� GHU�9HUVRUJXQJ�XQG�GHU�3URGXNWH� ]X� EHDFK�
WHQ�

=X�1XPPHU��G��������6*%�9�
(V�JLEW�GHXWOLFKH�+LQZHLVH�DXI�)HKOHQWZLFNOXQJHQ� LQ
GHU� =XVDPPHQDUEHLW� ]ZLVFKHQ� /HLVWXQJVHUEULQJHUQ
XQG� 9HUWUDJVlU]WHQ�� GHQHQ� PLW� GHP� QHX� HLQJHI�JWHQ
������ HQWJHJHQJHZLUNW� ZHUGHQ� VROO�� 6SH]LHOOH� 5HJH�
OXQJHQ� LP� 6*%� 9� ZHUGHQ� I�U� HUIRUGHUOLFK� HUDFKWHW�
ZHLO�DOOHLQ�GLH�VWUDI���EHUXIV��XQG�ZHWWEHZHUEVUHFKWOL�
FKHQ�9RUVFKULIWHQ� LQ� GHU� 3UD[LV� IUDJZ�UGLJH� )RUPHQ
GHU� =XVDPPHQDUEHLW� RIIHQEDU� QLFKW� ZLUNVDP� YHUKLQ�
GHUQ�NRQQWHQ�

=X�$EVDW]��
'LH� $EJDEH� YRQ� +LOIVPLWWHOQ� �EHU� 'HSRWV� EHL� 9HU�
WUDJVlU]WHQ� ZLUG� JUXQGVlW]OLFK� XQWHUVDJW�� GD� VROFKH
'HSRWV� /HLVWXQJVHUEULQJHUQ� LQ� EHVRQGHUHP� 0D�H
HLQHQ� $QUHL]� ELHWHQ�� VLFK� JHJHQ� XQ]XOlVVLJH� =XZHQ�
GXQJHQ� I�U� GLH� (LQULFKWXQJ� HLQHV� 'HSRWV� XQJHUHFKW�
IHUWLJWH� :HWWEHZHUEVYRUWHLOH� ]X� YHUVFKDIIHQ�� 'DV
:DKOUHFKW�GHU�9HUVLFKHUWHQ�XQWHU�GHQ�YHUVRUJXQJVEH�
UHFKWLJWHQ� /HLVWXQJVHUEULQJHUQ� ZLUG� GXUFK� +LOIVPLW�
WHOGHSRWV� EHL� 9HUWUDJVlU]WHQ� IDNWLVFK� HLQJHVFKUlQNW�
9RQ� GLHVHP�9HUERW� DXVJHQRPPHQ� ZHUGHQ� PXVV� GLH
9HUVRUJXQJ�PLW�+LOIVPLWWHOQ�� GLH� YRQ� GHQ�9HUVLFKHU�
WHQ� LQ� 1RWIlOOHQ� VRIRUW� EHQ|WLJW� ZHUGHQ�� ZLH� EHL�
VSLHOVZHLVH�*HKVW�W]HQ�XQG�EHVWLPPWH�%DQGDJHQ�
)�U�+LOIVPLWWHOGHSRWV�LQ�.UDQNHQKlXVHUQ�XQG�DQGHUHQ
PHGL]LQLVFKHQ� (LQULFKWXQJHQ� P�VVHQ� GLH� JOHLFKHQ
*UXQGVlW]H�JHOWHQ�

=X�$EVDW]��
hEHU�GLH�9HURUGQXQJ�YRQ�+LOIVPLWWHOQ�VROOHQ�GLH�9HU�
WUDJVlU]WH� JUXQGVlW]OLFK� XQEHHLQIOXVVW� YRQ� HLJHQHQ
ILQDQ]LHOOHQ�,QWHUHVVHQ�HQWVFKHLGHQ�XQG�QLFKW�YRQ�GHU
$XVVWHOOXQJ�HLQHU�9HURUGQXQJ�RGHU�GHU�6WHXHUXQJ�YRQ
9HUVLFKHUWHQ�]X�EHVWLPPWHQ�/HLVWXQJVHUEULQJHUQ�SUR�
ILWLHUHQ� N|QQHQ�� 8P� HQWVSUHFKHQGH� .RQIOLNWVLWXDWLR�
QHQ� ]X� YHUKLQGHUQ�� ZHUGHQ� GHQ� /HLVWXQJVHUEULQJHUQ
VlPWOLFKH�*HOG]DKOXQJHQ�XQG� VRQVWLJH�=XZHQGXQJHQ
DQ�9HUWUDJVlU]WH� LP� =XVDPPHQKDQJ�PLW� GHU� 9HUVRU�

JXQJ�PLW�+LOIVPLWWHOQ�DXVGU�FNOLFK�XQWHUVDJW��'LHV�JLOW
DXFK�LP�)DOOH�HLQHU�%HWHLOLJXQJ�YRQ�9HUWUDJVlU]WHQ�DQ
GHU�'XUFKI�KUXQJ�GHU�9HUVRUJXQJ��GLH�QXU�QRFK�QDFK
0D�JDEH�GHV�$EVDW]HV���]XOlVVLJ�VHLQ�VROO�
'DU�EHU� KLQDXV� ZLUG� DXFK� DXVJHVFKORVVHQ�� GDVV� /HL�
VWXQJVHUEULQJHU�9HUWUDJVlU]WHQ�GXUFK�GLH�=DKOXQJ�GHU
9HUJ�WXQJ� I�U� ]XVlW]OLFKH�SULYDWlU]WOLFKH� /HLVWXQJHQ�
GLH� LP�5DKPHQ�GHU�9HUVRUJXQJ�PLW�+LOIVPLWWHOQ� YRQ
GLHVHQ� HUEUDFKW� ZHUGHQ�� ZLUWVFKDIWOLFKH� 9RUWHLOH� JH�
ZlKUHQ�� 6ROFKH� /HLVWXQJHQ� VLQG� 9HUVLFKHUWHQ� YRQ
9HUWUDJVlU]WHQ� PLW� GHP� +LQZHLV� DQJHERWHQ� ZRUGHQ�
GDVV�GLH�.RVWHQ�KLHUI�U� YRQ�EHVWLPPWHQ�/HLVWXQJVHU�
EULQJHUQ��EHUQRPPHQ�ZHUGHQ�

=X�$EVDW]��
=XZLGHUKDQGOXQJHQ�JHJHQ�GLH�9HUERWH�QDFK�$EVDW]��
XQG���P�VVHQ�ZLUNVDP�JHDKQGHW�ZHUGHQ�N|QQHQ��'HQ
.UDQNHQNDVVHQ�ZLUG�GDKHU�DXIJHJHEHQ��I�U�GLHVH�)lOOH
DQJHPHVVHQH� 9HUWUDJVVWUDIHQ� YRU]XVHKHQ�� =XU� *H�
ZlKUOHLVWXQJ� HLQHU� ZLUNVDPHQ� $EVFKUHFNXQJ� LVW� EHL
VFKZHUZLHJHQGHQ� XQG� ZLHGHUKROWHQ� 9HUVW|�HQ� HLQ
$XVVFKOXVV� YRQ� GHU�9HUVRUJXQJ� GHU�9HUVLFKHUWHQ� I�U
GLH� 'DXHU� YRQ� ELV� ]X� ]ZHL� -DKUHQ� JHERWHQ�� (LQ
VFKZHUZLHJHQGHU� 9HUVWR�� NDQQ� LQVEHVRQGHUH� GDQQ
YRUOLHJHQ�� ZHQQ� =XZHQGXQJHQ� LQ� HUKHEOLFKHU� +|KH
RGHU� �EHU� HLQHQ� OlQJHUHQ� =HLWUDXP� JHZlKUW� ZRUGHQ
VLQG�

=X�$EVDW]��
(V� ZLUG� NODUJHVWHOOW�� GDVV� HLQH� %HWHLOLJXQJ� YRQ� 9HU�
WUDJVlU]WHQ� DQ�GHU�'XUFKI�KUXQJ�GHU�9HUVRUJXQJ�PLW
+LOIVPLWWHOQ��]��%��LP�5DKPHQ�HLQHV�ÄYHUN�U]WHQ�9HU�
VRUJXQJVZHJHV³�� DXI� GHU� *UXQGODJH� HQWVSUHFKHQGHU
YHUWUDJOLFKHU� 9HUHLQEDUXQJHQ� PLW� .UDQNHQNDVVHQ
DXFK�N�QIWLJ�JUXQGVlW]OLFK�P|JOLFK�LVW��'LH�9HUJ�WXQJ
I�U�HLQH��EHU�GLH�LKQHQ�LP�5DKPHQ�GHU�YHUWUDJVlU]WOL�
FKHQ� 9HUVRUJXQJ� REOLHJHQGHQ� $XIJDEHQ� KLQDXVJH�
KHQGH�0LWZLUNXQJ�YRQ�9HUWUDJVlU]WHQ�PXVV�GDQQ�DEHU
YRQ�GHQ�.UDQNHQNDVVHQ�VHOEVW�XQG�QLFKW�±�ZLH�ELVKHU
±� YRQ� GHQ� /HLVWXQJVHUEULQJHUQ� JH]DKOW� ZHUGHQ�� 'LH
9RUVFKULIW� VFKDIIW�7UDQVSDUHQ]�XQG� VWHOOW� VLFKHU�� GDVV
QXU�HLQH�GHU�/HLVWXQJ�DQJHPHVVHQH�9HUJ�WXQJ�HUIROJW�
0|JOLFKHQ� ,QWHUHVVHQNRQIOLNWHQ� GHU� 9HUWUDJVlU]WH
ZLUG�GDGXUFK�HQWJHJHQJHZLUNW�
'LH�YRUJHVHKHQH� ,QIRUPDWLRQ�GHU� MHZHLOV�]XVWlQGLJHQ
bU]WHNDPPHU� VROO� GLHVH� LQ� GLH� /DJH� YHUVHW]HQ�� GLH
(LQKDOWXQJ� GHU� EHUXIVUHFKWOLFKHQ� 9RUVFKULIWHQ� ]X
�EHUSU�IHQ�

=X�$EVDW]��
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(LQH�hEHUSU�IXQJ�GHV�9HUKDOWHQV�YRQ�9HUWUDJVlU]WHQ
GXUFK�GLH�bU]WHNDPPHU�NDQQ�LQVEHVRQGHUH�DXFK�GDQQ
JHERWHQ�VHLQ��ZHQQ�GHQ�.UDQNHQNDVVHQ��]��%��EHL�GHU
3U�IXQJ� YRQ� $EUHFKQXQJVGDWHQ�� $XIIlOOLJNHLWHQ� EH�
NDQQW�ZHUGHQ��GLH� DXI� HLQH�P|JOLFKH�=XZHLVXQJ�YRQ
9HUVLFKHUWHQ� DQ� EHVWLPPWH� /HLVWXQJVHUEULQJHU� RGHU
VRQVWLJH�XQ]XOlVVLJH�3UDNWLNHQ�LQ�GHU�=XVDPPHQDUEHLW
PLW� /HLVWXQJVHUEULQJHUQ� KLQGHXWHQ�� 'LH� .UDQNHQNDV�
VHQ� ZHUGHQ� GDKHU� YHUSIOLFKWHW�� DXFK� KLHU�EHU� GLH� MH�
ZHLOV�]XVWlQGLJH�bU]WHNDPPHU�]X�LQIRUPLHUHQ�

=X�1XPPHU��H�������D�6*%�9�
(V�KDQGHOW�VLFK�KLHUEHL�XP�HLQH�)ROJHlQGHUXQJ�]X�GHQ
LQ� GLHVHP� *HVHW]� YRUJHQRPPHQHQ� bQGHUXQJHQ� YRQ
����� $EV�� �� GHV� 6R]LDOJHULFKWVJHVHW]HV� �6**�� XQG
������ $EV�� �� GHV� *HVHW]HV� JHJHQ� :HWWEHZHUEVEH�
VFKUlQNXQJHQ� �*:%��� 1DFK� GLHVHQ� 9RUVFKULIWHQ� LVW
JHJHQ� (QWVFKHLGXQJHQ� GHU� 9HUJDEHNDPPHUQ� LQ� YHU�
JDEHUHFKWOLFKHQ�6WUHLWLJNHLWHQ� EHL�5HFKWVEH]LHKXQJHQ
QDFK������GHU�5HFKWVZHJ�]X�GHQ�/DQGHVVR]LDOJHULFK�
WHQ� HU|IIQHW�� 'LH� EHVRQGHUH� 5HFKWVZHJ]XZHLVXQJ� LQ
������$EV�������+DOEVDW]�*:%�XQG������$EV����6**
HUIDVVW�DXFK�YHUJDEHUHFKWOLFKH�6WUHLWLJNHLWHQ��EHU�GDV
=XVWDQGHNRPPHQ� YRQ� $U]QHLPLWWHOUDEDWWYHUWUlJHQ
QDFK������D�$EV�����VR�GDVV�HV� LQVRZHLW�HLQHU�JHVRQ�
GHUWHQ� 5HJHOXQJ� LP� 6*%�9� QLFKW� PHKU� EHGDUI�� 'LH
=XVWlQGLJNHLW� GHU� *HULFKWH� GHU� 6R]LDOJHULFKWVEDUNHLW
I�U� VRQVWLJH� 6WUHLWLJNHLWHQ� LP� =XVDPPHQKDQJ� PLW
5DEDWWHQ� QDFK� �� ���D� EOHLEW� YRQ� GLHVHU� bQGHUXQJ
XQEHU�KUW��GD�VLFK�GLH�5HFKWVZHJ]XZHLVXQJ�]XU�6R]L�
DOJHULFKWVEDUNHLW�RKQHKLQ�DXV������$EV����1U����6**
L�9�P�������HUJLEW�

=X�1XPPHU��I�������F�6*%�9�
1DFK� �� ���F� VFKOLH�HQ� GLH� .UDQNHQNDVVHQ� RGHU� GLH
/DQGHVYHUElQGH� GHU� .UDQNHQNDVVHQ� PLW� JHHLJQHWHQ
3HUVRQHQ�RGHU�(LQULFKWXQJHQ�I�U�HLQH�EHGDUIVJHUHFKWH
9HUVRUJXQJ�9HUWUlJH��EHU�GLH�(UEULQJXQJ�VR]LDOPHGL�
]LQLVFKHU�1DFKVRUJHPD�QDKPHQ�
'LH�IU�KHUH�5HJHOXQJ�GHV������F�$EV�����QDFK�GHU�GLH
6SLW]HQYHUElQGH�GHU�.UDQNHQNDVVHQ�LQ�(PSIHKOXQJHQ
GLH�$QIRUGHUXQJHQ� DQ�GLH�/HLVWXQJVHUEULQJHU� GHU� VR�
]LDOPHGL]LQLVFKHQ�0D�QDKPHQ� IHVW]XOHJHQ�KDWWHQ�� LVW
GXUFK�GDV�*.9�:6*�PLW�:LUNXQJ�]XP����-XOL�����
]XU�9HUVFKODQNXQJ� GHU�$XIJDEHQ�GHV� 6SLW]HQYHUEDQ�
GHV�%XQG�GHU�.UDQNHQNDVVHQ�DXIJHKREHQ�ZRUGHQ�
,P� HQJHQ� =XVDPPHQKDQJ�PLW� GHU� 6WlUNXQJ� GHV� /HL�
VWXQJVDQVSUXFKV� DXI� VR]LDOPHGL]LQLVFKH� 1DFKVRUJH�
PD�QDKPHQ�QDFK������$EV����GXUFK�GLH�8PZDQGOXQJ
LQ� HLQH� 5HFKWVDQVSUXFKVOHLVWXQJ� ZLUG� GLH� (PSIHK�
OXQJVHUPlFKWLJXQJ� ZLHGHU� HLQJHI�KUW�� 'DPLW� EHVWHKW

HLQH�*UXQGODJH�]XU�:HLWHUI�KUXQJ�GHU�(PSIHKOXQJHQ
GHU� 6SLW]HQYHUElQGH� GHU� .UDQNHQNDVVHQ� GXUFK� GHQ
6SLW]HQYHUEDQG� %XQG� GHU� .UDQNHQNDVVHQ�� 'LHV� YHU�
GHXWOLFKW�GDV�EHVRQGHUH�,QWHUHVVH�GHV�*HVHW]JHEHUV�DQ
HLQHU� TXDOLWlWVJHVLFKHUWHQ� 9HUVRUJXQJ� GHU� 9HUVLFKHU�
WHQ�PLW�VR]LDOPHGL]LQLVFKHQ�1DFKVRUJHPD�QDKPHQ�

=X�1XPPHU��J�������J�6*%�9�
%LV�]XP�����'H]HPEHU������ZHUGHQ�GLH�GHP�%XQGHV�
YHUVLFKHUXQJVDPW� LP� =XVDPPHQKDQJ� PLW� GHU� =XODV�
VXQJ�YRQ�3URJUDPPHQ�QDFK������I�$EV����HQWVWHKHQ�
GHQ� QRWZHQGLJHQ� 9RUKDOWHNRVWHQ�� GLH� GXUFK� GLH� EHL
GHQ�.UDQNHQNDVVHQ�I�U�GLH�%HVFKHLGHUWHLOXQJ�HUKREH�
QHQ�*HE�KUHQ�QLFKW�JHGHFNW�VLQG��YRQ�DOOHQ�DP�5LVL�
NRVWUXNWXUDXVJOHLFK� WHLOQHKPHQGHQ� .UDQNHQNDVVHQ
GXUFK� (UK|KXQJ� GHV� $XVJOHLFKVEHGDUIVVDW]HV� ILQDQ�
]LHUW��0LW� GHU�(LQI�KUXQJ�GHV�*HVXQGKHLWVIRQGV� ]XP
��� -DQXDU� ����� HQWIlOOW� GDV� ,QVWUXPHQW� GHV� $XV�
JOHLFKVEHGDUIVVDW]HV� ]XU� %HVWLPPXQJ� GHU� =DKOXQJV�
YHUSIOLFKWXQJHQ� XQG� �DQVSU�FKH� GHU� .DVVHQ� LP� 5LVL�
NRVWUXNWXUDXVJOHLFK��$Q� VHLQH� 6WHOOH� WUHWHQ� GLH� GLUHN�
WHQ� =XZHLVXQJHQ� DQ� GLH� .UDQNHQNDVVHQ� DXV� GHP
)RQGV�
'LH�3IOLFKW�GHV�%XQGHVYHUVLFKHUXQJVDPWHV�]XU�=XODV�
VXQJ� VWUXNWXULHUWHU� %HKDQGOXQJVSURJUDPPH� QDFK
�����J�EHVWHKW�XQYHUlQGHUW�IRUW��VR�GDVV�GHP�%XQGHV�
YHUVLFKHUXQJVDPW� DXFK�ZHLWHUKLQ�9RUKDOWHNRVWHQ� HQW�
VWHKHQ� ZHUGHQ�� GLH� QLFKW� GXUFK� *HE�KUHQ� EHL� GHQ
.DVVHQ� JHOWHQG� JHPDFKW� ZHUGHQ� N|QQHQ�� 'D� GLHVH
9RUKDOWHNRVWHQ�DXFK�N�QIWLJ�GXUFK�GLH�*.9�]X�ILQDQ�
]LHUHQ� VLQG�� LVW� GHU� JHVHW]OLFK� YRUJHJHEHQH� )LQDQ]LH�
UXQJVZHJ��EHU�GHQ�$XVJOHLFKVEHGDUIVVDW]�]X�HUVHW]HQ
GXUFK� GLH� 5HJHOXQJ� HLQHU� GLUHNWHQ� )LQDQ]LHUXQJ� DXV
GHP�*HVXQGKHLWVIRQGV�

=X�1XPPHU��K�������I�6*%�9�
'D�GXUFK�GLH�(PSIHKOXQJHQ�]XU�=ZHFNPl�LJNHLW�YRQ
$XVVFKUHLEXQJHQ� LP� +LOIVPLWWHOVEHUHLFK� DXFK� GLH
%HODQJH�GHU�3DWLHQWLQQHQ�XQG�3DWLHQWHQ�EHWURIIHQ�VLQG�
LVW� HLQH� EHUDWHQGH�0LWZLUNXQJ� GHU� I�U� GLH�:DKUQHK�
PXQJ� GHU� ,QWHUHVVHQ� GHU� 3DWLHQWLQQHQ� XQG� 3DWLHQWHQ
XQG�GHU�6HOEVWKLOIH�FKURQLVFK�NUDQNHU�XQG�EHKLQGHUWHU
0HQVFKHQ�PD�JHEOLFKHQ�2UJDQLVDWLRQHQ�DXI�%XQGHV�
HEHQH�JHERWHQ�
=X�1XPPHU��L�������D�6*%�9�
'XUFK�GLH�1HXUHJHOXQJ�LQ�������$EV����6DW]���LVW�GHU
,QKDOW� GHU� 9HUZHLVXQJ� LQ� �� ���D� XQNODU� JHZRUGHQ�
'XUFK� GLH� bQGHUXQJ� ZLUG� NODUJHVWHOOW�� GDVV� GLH� %H�
VFKlIWLJXQJVDQVSU�FKH� GHU� 'LHQVWRUGQXQJVDQJHVWHOO�
WHQ� XQG� GHU� �EULJHQ� %HVFKlIWLJWHQ� EHL� 6FKOLH�XQJ
HLQHU�2UWVNUDQNHQNDVVH�GXUFK�GLHVH�1HXUHJHOXQJ�QLFKW



el
ek

tr
on

is
ch

e 
Vor

ab
-F

as
su

ng
*

����

HLQJHVFKUlQNW� ZHUGHQ�� VRQGHUQ� LQ� GHP� ELVKHULJHQ
8PIDQJ�EHVWHKHQ�EOHLEHQ�

=X�1XPPHU���������G�6*%�9�
=X�%XFKVWDEH�D
9RQ� GHU� +DIWXQJ� GHV� 6SLW]HQYHUEDQGHV� %XQG� GHU
.UDQNHQNDVVHQ� VROOHQ� DOOH� ELV� ]XP� 6WLFKWDJ� ���� 'H�
]HPEHU� ����� HQWVWDQGHQHQ�9HUVRUJXQJVUHFKWH� HUIDVVW
ZHUGHQ�� RKQH� GDVV� HV� DXI� JHJHEHQHQIDOOV� EHVWHKHQGH
WDULIYHUWUDJOLFKH� 8QYHUIDOOEDUNHLWVIULVWHQ� DQNRPPW�
8P� GLH� $QVSU�FKH� GHU� 7DULIEHVFKlIWLJWHQ� DXI� /HL�
VWXQJHQ� GHU� EHWULHEOLFKHQ�$OWHUVYHUVRUJXQJ� LP� ,QVRO�
YHQ]IDOO� YROOVWlQGLJ� DE]XVLFKHUQ�� LVW� GDV� (UIRUGHUQLV
GHU� DP� ���� 'H]HPEHU� ����� EHVWHKHQGHQ� 8QYHUIDOO�
EDUNHLW�GHU�9HUVRUJXQJVDQZDUWVFKDIWHQ�]X�VWUHLFKHQ�

=X�%XFKVWDEH�E
=X�'RSSHOEXFKVWDEH�DD
'LH�bQGHUXQJ� VWHOOW�NODU��GDVV� VLFK�GLH�9HURUGQXQJV�
HUPlFKWLJXQJ� ]XU� 5HJHOXQJ� GHV� 1lKHUHQ� �EHU� GLH
*HOWHQGPDFKXQJ�GHU�+DIWXQJVEHWUlJH�GXUFK�GHQ�6SLW�
]HQYHUEDQG� %XQG� GHU� .UDQNHQNDVVHQ� DXFK� DXI� GLH
NDVVHQDUWHQLQWHUQH�+DIWXQJ�I�U�$OWHUVYHUVRUJXQJVYHU�
SIOLFKWXQJHQ� LP� )DOO� GHU� 6FKOLH�XQJ� HLQHU� .UDQNHQ�
NDVVH� HUVWUHFNW� VRZLH� DXI� GLH� NDVVHQDUWHQLQWHUQH� XQG
NDVVHQDUWHQ�EHUJUHLIHQGH�+DIWXQJ� I�U� GLH� $QVSU�FKH
YRQ�9HUVLFKHUWHQ�XQG�/HLVWXQJVHUEULQJHUQ�LP�)DOO�YRQ
6FKOLH�XQJ�RGHU�,QVROYHQ]�

=X�'RSSHOEXFKVWDEH�EE
'HU� HUVWH� 6DW]� GHU� bQGHUXQJ� WUlJW� GHP� 8PVWDQG
5HFKQXQJ��GDVV�%HWULHEV��XQG�,QQXQJVNUDQNHQNDVVHQ�
GLH� QLFKW� I�U� EHWULHEV�� E]Z�� LQQXQJVIUHPGH� 9HUVL�
FKHUWH� JH|IIQHW� VLQG�� LP� )DOO� LKUHU� 6FKOLH�XQJ� RGHU
,QVROYHQ]�HLQ�JHULQJHUHV�+DIWXQJVULVLNR�I�U�GLH�DQGH�
UHQ�.UDQNHQNDVVHQ�GDUVWHOOHQ�� GD� GLHVH� HUVW� GDQQ� ]XU
+DIWXQJ�I�U�GLH�EHL�6FKOLH�XQJ�RGHU� ,QVROYHQ]�EHVWH�
KHQGHQ� 9HUELQGOLFKNHLWHQ� KHUDQJH]RJHQ� ZHUGHQ�
ZHQQ� GDV� 9HUP|JHQ� GHV� $UEHLWJHEHUV� E]Z�� GHU� ,Q�
QXQJ� I�U� GLH� (UI�OOXQJ� GHU� 9HUELQGOLFKNHLWHQ� QLFKW
DXVUHLFKW� ��� ����$EV�� �� 6DW]� �� XQG� ��� �� ����$EV�� �
6DW]���XQG����
'HU� ]ZHLWH� 6DW]� GHU�bQGHUXQJ� VWHOOW� VLFKHU�� GDVV� GHU
6SLW]HQYHUEDQG� %XQG� GHU� .UDQNHQNDVVHQ� YRQ� GHQ
HLQ]HOQHQ� .UDQNHQNDVVHQ� IULVWJHUHFKW� GLH� 'DWHQ� HU�
KlOW�� GLH� HU� EHQ|WLJW�� XP� GLH� 9HUELQGOLFKNHLWHQ� HLQHU
JHVFKORVVHQHQ�RGHU�LQVROYHQWHQ�.UDQNHQNDVVH�DXI�GLH
]XU� 5HILQDQ]LHUXQJ� YHUSIOLFKWHWHQ� .UDQNHQNDVVHQ
DXIWHLOHQ�]X�N|QQHQ�

=X�%XFKVWDEH�F
'LH�(LQI�KUXQJ�GHU�,QVROYHQ]IlKLJNHLW�DOOHU�.UDQNHQ�
NDVVHQ�DE����-DQXDU������I�KUW�GD]X��GDVV�GLH�DE�GLH�
VHP� =HLWSXQNW� HQWVWHKHQGHQ� EHWULHEOLFKHQ� 9HUVRU�
JXQJV]XVDJHQ� GHP� 6FKXW]� GHV� 3HQVLRQV�
6LFKHUXQJVYHUHLQV� �369D*�� XQWHUIDOOHQ�� VRZHLW� GLHV
I�U�GLH�YHUVFKLHGHQHQ�'XUFKI�KUXQJVZHJH�YRUJHVHKHQ
LVW��'LH�.UDQNHQNDVVHQ�P�VVHQ�HQWVSUHFKHQGH�%HLWUl�
JH�DQ�GHQ�369D*�HQWULFKWHQ��'LHVHV�6FKXW]V\VWHP�LVW
GDQQ� QLFKW� HUIRUGHUOLFK�� ZHQQ� .UDQNHQNDVVHQ� LKUH
9HUVRUJXQJV]XVDJHQ� EHUHLWV� YROOVWlQGLJ� EHL� HLQHP
NRPPXQDOHQ�9HUVRUJXQJVYHUEDQG� DEJHVLFKHUW� KDEHQ�
ZLH�GLHV�EHL�GHQ�EHWURIIHQHQ�.UDQNHQNDVVHQ�LQ�%DGHQ�
:�UWWHPEHUJ�XQG�6DFKVHQ�GHU�)DOO�LVW��6ROOWH�GLH�0LW�
JOLHGVFKDIW� EHL� GHP� .RPPXQDOHQ� 9HUVRUJXQJVYHU�
EDQG� N�QIWLJ� HQWIDOOHQ�� Z�UGHQ� GLH� .UDQNHQNDVVHQ
DXWRPDWLVFK� 0LWJOLHG� EHLP� 369D*�� )�U� GLHVHQ� )DOO
VWHOOW�6DW]���GHU�bQGHUXQJ�NODU��GDVV�GHU�369D*�QXU
I�U�GLH�QDFK�GHP�(QGH�GHU�0LWJOLHGVFKDIW�QHX�HQWVWH�
KHQGHQ�$QZDUWVFKDIWHQ�KDIWHW�
'DV� *HVHW]� �EHU� GHQ� .RPPXQDOHQ� 9HUVRUJXQJVYHU�
EDQG�%DGHQ�:�UWWHPEHUJ��.9%:��EHLQKDOWHW�LQ�����
EHVRQGHUH� 5HJHOXQJHQ� ]XP� 3IOLFKWPLWJOLHG� $2.
%DGHQ�:�UWWHPEHUJ�� 'DQDFK� LVW� GLH� $2.� %DGHQ�
:�UWWHPEHUJ� VHLW� GHP� ��� -DQXDU� ����� YRP�8PODJH�
]XP� (UVWDWWXQJVPLWJOLHG� JHZHFKVHOW�� 6HLW� GLHVHP
=HLWSXQNW� HUVWDWWHW� GLH� $2.� GHP� .9%:� VlPWOLFKH
$XIZHQGXQJHQ�� GLH� GHP�.9%:� LP� =XVDPPHQKDQJ
PLW�GHU�(UEULQJXQJ�YRQ�9HUVRUJXQJVOHLVWXQJHQ�DQ�GLH
9HUVRUJXQJVHPSIlQJHU�GHU�$2.�HQWVWHKHQ��'LH�$2.
%DGHQ�:�UWWHPEHUJ� KDIWHW� VRPLW� XQPLWWHOEDU� VHOEVW
I�U� GLH� ]X� HUEULQJHQGHQ�9HUVRUJXQJVYHUSIOLFKWXQJHQ�
,Q�$QEHWUDFKW�GLHVHV�+DIWXQJVULVLNRV�LVW�HV�QRWZHQGLJ�
GDVV� VLH� WURW]� EHVWHKHQGHU� 3IOLFKWPLWJOLHGVFKDIW� LP
.9%:� QLFKW� YRP� +DIWXQVV\VWHP� GHV� 3HQVLRQV�� 6L�
FKHUXQJV�9HUHLQV�DXVJHQRPPHQ�ZLUG�

=X�1XPPHU���D��������6*%�9�
'LH� bQGHUXQJ� VWHOOW� NODU�� GDVV� GLH� %HWULHEVNUDQNHQ�
NDVVHQ�GHU�'LHQVWEHWULHEH�GHV�%XQGHV��GLH�ELVKHU�QXU
0LWJOLHGHU� GHV� %..�%XQGHVYHUEDQGHV� VLQG�� DXFK
QDFK� GHVVHQ� 8PZDQGOXQJ� LQ� HLQH� *HVHOOVFKDIW� E�U�
JHUOLFKHQ� 5HFKWV� ]XP� ��� -DQXDU� ����� ZHLWHUKLQ� NHL�
QHP� /DQGHVYHUEDQG� DQJHK|UHQ�� 'LH� .ODUVWHOOXQJ� LVW
HUIRUGHUOLFK��ZHLO�GHU�LQ�������$EV����6DW]���HQWKDOWH�
QH�9HUZHLV� DXI� �� ����$EV�� �� 6DW]� �� DXI� *UXQG� GHU
1HXIDVVXQJ� GHV� �� ����$EV�� �� GXUFK� GDV�*.9�:6*
YRP����-DQXDU������DQ�LQV�/HHUH�JHKW�

=X�1XPPHU���E��������6*%�9�
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'HU]HLW� HUIROJW� GLH� )LQDQ]LHUXQJ� GHU� /DQGHVYHUElQGH
GHU� .UDQNHQNDVVHQ� DXVVFKOLH�OLFK� GXUFK� GHUHQ� 0LW�
JOLHGVNDVVHQ�� 'LH� /DQGHVYHUElQGH� VLQG� MHGRFK� ]X�
QHKPHQG�DXFK� I�U�GLH�9HUVLFKHUWHQ�YRQ�.UDQNHQNDV�
VHQ� LKUHU� .DVVHQDUW� WlWLJ�� GLH� QLFKW� LKUH� 0LWJOLHGHU
VLQG��6R�VFKOLH�HQ�VLH�HLQH�9LHO]DKO�YRQ�9HUHLQEDUXQ�
JHQ�]XU�6LFKHUVWHOOXQJ�GHU�9HUVRUJXQJ�GHU�9HUVLFKHU�
WHQ�� GHUHQ� .RVWHQ� QLFKW� YHUVLFKHUWHQEH]RJHQ� DEJH�
UHFKQHW� XQG� GHU� ]XVWlQGLJHQ� .UDQNHQNDVVH� LQ� 5HFK�
QXQJ� JHVWHOOW� ZHUGHQ� N|QQHQ�� +LHU]X� JHK|UHQ� HWZD
9HUHLQEDUXQJHQ� �EHU� GLH� 6HOEVWKLOIHI|UGHUXQJ�� GLH
+RVSL]I|UGHUXQJ�� GLH� 3DQGHPLHYRUVRUJH�� GLH� (UULFK�
WXQJ� XQG� )LQDQ]LHUXQJ� YRQ� 3IOHJHVW�W]SXQNWHQ� X�l�
(LQH�%HVFKUlQNXQJ�GHU�)LQDQ]LHUXQJ�GLHVHU�$XIJDEHQ
DXI� GLH� 0LWJOLHGVNDVVHQ� HLQHV� /DQGHVYHUEDQGV� LVW
GDKHU�QLFKW�VDFKJHUHFKW��'LHV�JLOW�XPVR�PHKU��DOV�GLH
=DKO�XQG�GLH�6WUXNWXU�GHU�0LWJOLHGVNDVVHQ�LQIROJH�YRQ
)XVLRQHQ�� 6LW]YHUOHJXQJHQ� RGHU� �EHUSURSRUWLRQDOHP
:DFKVWXP�HLQ]HOQHU�.UDQNHQNDVVHQ� HLQHP� VWlQGLJHQ
:DQGHO� XQWHUZRUIHQ� LVW�� 'XUFK� 6DW]� �� GHU� 1HXUHJH�
OXQJ� ZLUG� GDKHU� IHVWJHOHJW�� GDVV� GLH� $XIJDEHQ� HLQHV
/DQGHVYHUEDQGV� N�QIWLJ� QLFKW� YRQ� VHLQHQ� 0LWJOLHGV�
NDVVHQ�ILQDQ]LHUW�ZHUGHQ��VRQGHUQ�YRQ�DOOHQ�.UDQNHQ�
NDVVHQ� GHU� MHZHLOLJHQ� .DVVHQDUW� PLW� 0LWJOLHGHUQ� LP
=XVWlQGLJNHLWVEHUHLFK� GHV� EHWURIIHQHQ� /DQGHVYHU�
EDQGV�� +LHUGXUFK� ZLUG� GLH� )LQDQ]LHUXQJVEDVLV� GHU
/DQGHVYHUElQGH� YHUVWHWLJW� XQG� GDV� *OHLFKJHZLFKW
]ZLVFKHQ� $XIJDEHQXPIDQJ� XQG� )LQDQ]LHUXQJVEDVLV
ZLHGHU�KHUJHVWHOOW�
6DW]� �� GHU� bQGHUXQJ� VWHOOW� NODU�� GDVV� GLH� PLWJOLHG�
VFKDIWVUHFKWOLFKHQ�%H]LHKXQJHQ�GHU�.UDQNHQNDVVHQ�]X
LKUHP� /DQGHVYHUEDQG� GXUFK� GLHVH� )LQDQ]LHUXQJVYHU�
SIOLFKWXQJ�QLFKW�EHU�KUW�ZHUGHQ��'LH�(LQ]HOKHLWHQ�GHU
$XIEULQJXQJ� GHU�0LWWHO� GXUFK� GLH� EHWURIIHQHQ� .UDQ�
NHQNDVVHQ�� ZLH� HWZD� GLH� $EJUHQ]XQJ� GHU� PD�JHEOL�
FKHQ�$XVJDEHQ�RGHU�GLH�)HVWOHJXQJ�GHV�6FKO�VVHOV�I�U
GLH�.RVWHQWUDJXQJ��ZHUGHQ�YRQ�GHQ�/DQGHVYHUElQGHQ
GXUFK�YHUWUDJOLFKH�9HUHLQEDUXQJ�JHUHJHOW��GHUHQ�,QKDOW
LP� 1LFKWHLQLJXQJVIDOO� GXUFK� HLQH� YRQ� GHQ� 9HUWUDJV�
SDUWHLHQ� ]X� EHVWLPPHQGH� 6FKLHGVSHUVRQ� IHVWJHOHJW
ZLUG�

=X�1XPPHU���F��������6*%�9�
'XUFK�GLH�bQGHUXQJ�ZLUG�JHZlKUOHLVWHW�� GDVV� I�U� GLH
.UDQNHQYHUVLFKHUXQJVWUlJHU� XQG� GHQ� *HVXQGKHLWV�
IRQGV�HLQKHLWOLFKH�+DXVKDOWV��XQG�5HFKQXQJVOHJXQJV�
YRUVFKULIWHQ�JHOWHQ��*HUDGH�YRU� GHP�+LQWHUJUXQG�GHU
(LQI�KUXQJ�GHU�,QVROYHQ]IlKLJNHLW�EHL�DOOHQ�.UDQNHQ�
YHUVLFKHUXQJVWUlJHUQ� ZLUG� GDPLW� JHZlKUOHLVWHW�� GDVV
GLH� DXV]XZHLVHQGHQ� (UJHEQLVVH� DXFK� ]XP� *HVXQG�
KHLWVIRQGV�NRPSDWLEHO�VLQG�

=X�1XPPHU�����������6*%�9�
=X�%XFKVWDEH�D
'HU�ELVKHULJH�,QKDOW�YRQ�$UWLNHO���1U�����ZLUG�XQYHU�
lQGHUW��EHUQRPPHQ�

=X�%XFKVWDEH�E
=X�$EVDW]��
)�U� GHQ� %HUHLFK� GHV� *HVDPWVR]LDOYHUVLFKHUXQJVEHL�
WUDJV� UHJHOW� �� ��Q� 6*%� ,9� LQ� 9HUELQGXQJ� PLW� GHU
9HURUGQXQJ� �EHU� GLH� %HUHFKQXQJ�� =DKOXQJ�� :HLWHU�
OHLWXQJ�� $EUHFKQXQJ� XQG� 3U�IXQJ� GHV� *HVDPWVR]LDO�
YHUVLFKHUXQJVEHLWUDJV� �%HLWUDJVYHUIDKUHQVYHURUGQXQJ
�� %99��� LQ� ZHOFKHU� 5HLKHQIROJH� HLQH� �%HLWUDJV��
6FKXOG� HLQHV�$UEHLWJHEHUV� RGHU� HLQHV� VRQVWLJHQ� =DK�
OXQJVSIOLFKWLJHQ�� GHU� PLW� PHKUHUHQ� =DKOXQJHQ� LP
5�FNVWDQG�LVW�XQG�QXQPHKU�HLQH�=DKOXQJ�HUEULQJW��GLH
QLFKW�]XU�%HIULHGLJXQJ�DOOHU�)RUGHUXQJHQ�DXVUHLFKW��]X
WLOJHQ� LVW��ZHQQ� GHU�$UEHLWJHEHU� KLHU�EHU� NHLQH�$XV�
VDJHQ�WULIIW�
'XUFK� GLH� 5HJHOXQJ� ZLUG� HLQH� $QZHQGXQJ� I�U� IUHL�
ZLOOLJ� YHUVLFKHUWH�0LWJOLHGHU� VLFKHUJHVWHOOW�� I�U�GLH�HV
NHLQH�IHVWJHOHJWH�7LOJXQJVUHLKHQIROJH�XQG�LQ�GHU�)RO�
JH�XQWHUVFKLHGOLFKH�,QWHUSUHWDWLRQHQ��ZHOFKH�7LOJXQJV�
UHLKHQIROJH�PD�JHEHQG� LVW�� JDE��'LH�bQGHUXQJ� VRUJW
LQVRZHLW�I�U�PHKU�5HFKWVVLFKHUKHLW�
'D� ZHGHU� GHU� NDVVHQLQGLYLGXHOOH� =XVDW]EHLWUDJ� QDFK
������ QRFK� GLH� 3UlPLHQ]DKOXQJ� QDFK� �� ��� 6*%� 9
*HVDPWVR]LDOYHUVLFKHUXQJVEHLWUlJH� GDUVWHOOHQ�� ZDU� HV
�EHU�5HJHOXQJHQ� GHU�%99� KLQDXV� HUIRUGHUOLFK�� DXFK
LQVRZHLW�HLQH�7LOJXQJVUHLKHQIROJH�IHVW]XOHJHQ�

=X�$EVDW]��
'LH�+DIWXQJVYRUVFKULIW�GHV�����U�6*%� ,9� LVW�ELVODQJ
DXVVFKOLH�OLFK�I�U�GHQ�%HUHLFK�GHV�*HVDPWVR]LDOYHUVL�
FKHUXQJVEHLWUDJV� DQZHQGEDU��0LW� GHU�bQGHUXQJ�ZLUG
GLHVH� 9RUVFKULIW� I�U� HQWVSUHFKHQG� DQZHQGEDU� DXI
3IOLFKWYHUOHW]XQJHQ� GHU� (LQ]XJVVWHOOHQ� EHLP� (LQ]XJ
VRQVWLJHU�.UDQNHQYHUVLFKHUXQJVEHLWUlJH�HUNOlUW�

=X�$EVDW]��
'HP�9HURUGQXQJVJHEHU�ZHUGHQ�I�U�GHQ�)DOO��GDVV�GLH
ELVKHU� DOOHLQ� GHQ�.UDQNHQNDVVHQ� ]XVWHKHQGHQ� VRQVWL�
JHQ�%HLWUlJH�QDFK�$EVDW]���6DW]���QLFKW�NRUUHNW�XQG
]HLWQDK� IHVWJHVHW]W�� HLQJH]RJHQ� XQG� ZHLWHUJHOHLWHW
ZHUGHQ��ZHLWHUH�6DQNWLRQVP|JOLFKNHLWHQ�HU|IIQHW��XP
DXI�GURKHQGH�(LQQDKPHYHUOXVWH�LP�*HVXQGKHLWVZHVHQ
VFKQHOO� UHDJLHUHQ� ]X�N|QQHQ�� ,Q�%HWUDFKW� NRPPW� LQV�
EHVRQGHUH�GLH�+RFKUHFKQXQJ�YRUKDQGHQHU�3U�IHUJHE�
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QLVVH�LQ�)lOOHQ��LQ�GHQHQ�HLQH�3U�IXQJ�8QUHJHOPl�LJ�
NHLWHQ�HUJLEW�

=X�1XPPHU����������D�6*%�9�
'LH�+LOIHQ�QDFK������D�VROOHQ�JHJHQ�EHU�GHQ�IUHLZLO�
OLJ� RUJDQLVLHUWHQ� +LOIHQ� QDFK� �� ���E� VXEVLGLlU� VHLQ�
8P�GHQ�9RUUDQJ� GHU�+LOIHQ� QDFK� �� ���E� ]X� VWlUNHQ
XQG�]X�YHUPHLGHQ��GDVV�PLW�%OLFN�DXI������D�IUHLZLOOL�
JH�9HUHLQEDUXQJHQ��EHU�GLH�*HZlKUXQJ�YRQ�+LOIHOHL�
VWXQJHQ� XQWHUEOHLEHQ�� LVW� HV� VDFKJHUHFKW�� GDVV� GHU
6SLW]HQYHUEDQG� %XQG� GHU� .UDQNHQNDVVHQ� EHUHLWV� ]X�
YRU� JHOHLVWHWH� IUHLZLOOLJH� +LOIHQ� DQJHPHVVHQ� EHU�FN�
VLFKWLJW�

=X�1XPPHU����������E�6*%�9�
'XUFK�GLH�HQWVSUHFKHQGH�$QZHQGXQJ�GHV������6*%�;
VROO� GLH� HIIL]LHQWH� 8PVHW]XQJ� GHU� QDFK� �� ���E� JH�
VFKORVVHQHQ�9HUWUlJH�XQWHUVW�W]W�ZHUGHQ��'LH�$QZHQ�
GXQJ� GHU� 9RUVFKULIW� HUP|JOLFKW�� GDVV� VLFK� GLH� 9HU�
WUDJVSDUWQHU� LQ� GHP� 9HUWUDJ� GHU� VRIRUWLJHQ� =ZDQJV�
YROOVWUHFNXQJ�XQWHUZHUIHQ�N|QQHQ��'D�HV�VLFK�EHL�GHQ
9HUWUlJHQ� �EHU� GLH� *HZlKUXQJ� YRQ� +LOIHOHLVWXQJHQ
QLFKW� XP� VXERUGLQDWLRQVUHFKWOLFKH�9HUWUlJH� LP�6LQQH
GHV������$EV����6DW]���6*%�;�KDQGHOW��ZlUH�DQVRQ�
VWHQ�HLQH�VROFKH�8QWHUZHUIXQJ�LP�9HUWUDJ�QLFKW�P|J�
OLFK�� +LHUI�U� EHVWHKW� DEHU� HLQ� %HG�UIQLV�� =XP� HLQHQ
NDQQ� GLH� /HLVWXQJVIlKLJNHLW� HLQHU� KLOIHEHG�UIWLJHQ
.UDQNHQNDVVH� QXU� JHVLFKHUW� ZHUGHQ�� ZHQQ� GLH� ]XJH�
VDJWHQ�+LOIHQ�DXFK� WDWVlFKOLFK�VLFKHU�XQG�JHJHEHQHQ�
IDOOV� NXU]IULVWLJ� ]XU� 9HUI�JXQJ� VWHKHQ�� =XP� DQGHUHQ
VROO�DXFK�GLH�+LOIH�JHZlKUHQGH�.UDQNHQNDVVH�P|JOL�
FKH�$QVSU�FKH�LP�)DOOH�GHU�1LFKWHLQKDOWXQJ�YRQ�YHU�
WUDJOLFKHQ� 5HJHOXQJHQ� VFKQHOOVWP|JOLFK� GXUFKVHW]HQ
N|QQHQ��(LQH�EHUHLWV� YHUWUDJOLFK�YHUHLQEDUWH�=ZDQJV�
YROOVWUHFNXQJVNODXVHO�LVW�GDKHU�]ZHFNGLHQOLFK�

=X�1XPPHU���D�������D�6*%�9�
'LH�9RUVFKULIW�GLHQW�GHU�6LFKHUVWHOOXQJ�GHV�RUGQXQJV�
JHPl�HQ�(LQ]XJV�XQG�GHU�:HLWHUOHLWXQJ�GHV�%HLWUDJV
YRQ� GHQ� .UDQNHQNDVVHQ� DOV� (LQ]XJVVWHOOHQ� DQ� GHQ
*HVXQGKHLWVIRQGV��6lXPQLVVH�LQ�GLHVHP�%HUHLFK�N|Q�
QHQ� ]X� HUKHEOLFKHQ� %HODVWXQJHQ� GHV� %XQGHV� I�KUHQ�
GHU� QDFK� GHU� 1HXNRQ]HSWLRQ� GHV� *.9�:6*� GHP
*HVXQGKHLWVIRQGV� LP� )DOOH� YRQ� /LTXLGLWlWVHQJSlVVHQ
HLQ� ]LQVORVHV� 'DUOHKHQ� ]XU� 9HUI�JXQJ� VWHOOHQ� PXVV
�������$EV�� ����'LH� ELVKHULJHQ�(UIDKUXQJHQ� LP�5LVL�
NRVWUXNWXUDXVJOHLFK� KDEHQ� JH]HLJW�� GDVV� S�QNWOLFKH
=DKOXQJVHLQJlQJH� DOOHLQH� GXUFK� GLH� $QGURKXQJ� YRQ
9HU]XJV]LQVHQ� QLFKW� JHZlKUOHLVWHW� ZHUGHQ� N|QQHQ�
,KUHP� =ZHFN� HQWVSUHFKHQG�� HLQJHWUHWHQH� 9HU]XJV�
VFKlGHQ� DXV]XJOHLFKHQ�� KDEHQ� 9HU]XJV]LQVHQ� DXFK

NHLQH� 6WHXHUXQJVIXQNWLRQ� ]XU�9HUEHVVHUXQJ� GHU� =DK�
OXQJVGLV]LSOLQ��'DKHU�ZXUGHQ�VLH�DXFK�LP�%HUHLFK�GHV
5LVLNRVWUXNWXUDXVJOHLFKV� GXUFK� GLH�(UPlFKWLJXQJ� ]XU
(UKHEXQJ� YRQ� 6lXPQLV]XVFKOlJHQ� DEJHO|VW� �%7�'UV�
���������6������
$EVDW]���HUPlFKWLJW�GDV�%XQGHVYHUVLFKHUXQJVDPW� DOV
9HUZDOWHU� GHV� *HVXQGKHLWVIRQGV�� QDFK� GHU� )HVWVWHO�
OXQJ�YRQ�HUKHEOLFKHQ�%HLWUDJVU�FNVWlQGHQ�GLH�EHWURI�
IHQH� .UDQNHQNDVVH� ]XU� %HULFKWVOHJXQJ� DXI]XIRUGHUQ�
)�U� GLH� )HVWVWHOOXQJ� HLQHV� HUKHEOLFKHQ�$QVWLHJV� VLQG
LP� 5DKPHQ� HLQHU� *HVDPWEHWUDFKWXQJ� LQVEHVRQGHUH
IROJHQGH� 9HUJOHLFKVPD�VWlEH� KHUDQ]X]LHKHQ� XQG
DE]XZlJHQ�
D��'DV�9HUKlOWQLV�GHU�%HLWUDJVU�FNVWlQGH�]X�GHQ� LQV�
JHVDPW�]XP�6ROO�JHVWHOOWHQ�%HLWUlJHQ�GHU�.UDQNHQNDV�
VH� �5�FNVWDQGVTXRWH�� LVW� K|KHU� DOV� GLH� 5�FN�
VWDQGVTXRWH� GHU� .UDQNHQNDVVH� LP� 9RUMDKUHVPRQDW
RGHU
E�� K|KHU� DOV� GLH� 5�FNVWDQGVTXRWH� GHU� .UDQNHQNDVVH
LP�9RUMDKUHVGXUFKVFKQLWW�RGHU
F�� GLH� 5�FNVWDQGVTXRWH� GHU� .UDQNHQNDVVH� LVW� K|KHU�
DOV� GLH� GHU� JHVDPWHQ� JHVHW]OLFKHQ� .UDQNHQYHUVLFKH�
UXQJ�RGHU�GHU�GHU�.DVVHQDUW� LP�9RUMDKUHVPRQDW�RGHU
9RUMDKUHVGXUFKVFKQLWW�
'XUFK� GLHVH� *HVDPWVFKDX� ZLUG� GLH� )HVWVWHOOXQJ�� RE
VLFK� HLQH� 5�FNVWDQGVTXRWH� ÄHUKHEOLFK³� HUK|KW� KDW�
HUOHLFKWHUW�� 6R� ZLUG� GHXWOLFK�� GDVV� GLHVH� )UDJH� EHL
HLQHU�.DVVH��GHUHQ�5�FNVWDQGVTXRWH�WURW]�HLQHV�JHZLV�
VHQ� $QVWLHJV� QRFK� XQWHUKDOE� GHV� 'XUFKVFKQLWWV� GHU
JHVHW]OLFKHQ� .UDQNHQYHUVLFKHUXQJ� E]Z�� GHU� HLJHQHQ
.DVVHQDUW�OLHJW��DQGHUV�]X�EHXUWHLOHQ�VHLQ�NDQQ�DOV�EHL
HLQHU� .DVVH�� GHUHQ� 5�FNVWDQGVTXRWH� RKQHKLQ� VFKRQ
�EHUGXUFKVFKQLWWOLFK�LVW�
=XU� %LOGXQJ� GHU� 4XRWHQ� ZHUGHQ� GLH� DXV� GHU� YHUHLQ�
EDUWHQ� 0RQDWVDEUHFKQXQJ� HQWQRPPHQHQ� 3RVLWLRQHQ
���� XQG� ���� 6SDOWH� *HVXQGKHLWVIRQGV� LQV� 9HUKlOWQLV
JHVHW]W� �VRJ�� 5�FNVWDQGVTXRWH��� 1DFK� $XIIRUGHUXQJ
]XU� %HULFKWVOHJXQJ� YHUEOHLEHQ� GHU� .UDQNHQNDVVH� �
:RFKHQ�� PLWWHOV� JHHLJQHWHU� 8QWHUODJHQ� JODXEKDIW� ]X
PDFKHQ�� GDVV� GLH� %HLWUDJVU�FNVWlQGH� QLFKW� DXI� HLQHU
3IOLFKWYHUOHW]XQJ� GHU� .UDQNHQNDVVH� EHUXKHQ�� 'LH
9HUVLFKHUXQJ�DQ�(LGHV�VWDWW�ZXUGH�DXVGU�FNOLFK�QLFKW
]XJHODVVHQ�
8QYHUVFKXOGHW� LP� 6LQQH� GHV� $EVDW]HV� �� LVW� HLQH
3IOLFKWYHUOHW]XQJ� GDQQ�� ZHQQ�'ULWWYHUVFKXOGHQ� JHJH�
EHQ� LVW� XQG� VLFK� GLH�3IOLFKWYHUOHW]XQJ� QLFKW� GHU�5LVL�
NRVSKlUH�GHU�.UDQNHQNDVVH�]XRUGQHQ� OlVVW��'HU�5LVL�
NRVSKlUH�GHU�.UDQNHQNDVVH�LVW�GDV�9HUVFKXOGHQ�YRQ�LQ
LKUHP� $XIWUDJ� WlWLJHQ� 'ULWWHQ� ]X]XUHFKQHQ�� 6ROO� GLH
9RUVFKULIW� GHQ� LQWHQGLHUWHQ� =ZHFN� HUI�OOHQ�� VLQG� I�U
GLH� )UDJH� GHU� XQYHUVFKXOGHWHQ� 3IOLFKWYHUOHW]XQJ
VWUHQJH�0D�VWlEH�DQ]XOHJHQ�
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$OV�5HJHOIULVW�]XU�*ODXEKDIWPDFKXQJ�GHU�XQYHUVFKXO�
GHWHQ�3IOLFKWYHUOHW]XQJ�VLQG�GUHL�0RQDWH�DQJHPHVVHQ�
'DV� %XQGHVYHUVLFKHUXQJVDPW� NDQQ� GLH� )ULVW� QDFK
SIOLFKWJHPl�HP�(UPHVVHQ�YHUOlQJHUQ�
6ROOWHQ�VLFK�GLH�6DQNWLRQVPLWWHO�QDFK�GHQ�$EVlW]HQ��
ELV���DOV�QLFKW�ZLUNXQJVYROO�HUZHLVHQ��ZLUG�GHU�ILQDQ�
]LHOOH�'UXFN� DXI� GLH�.UDQNHQNDVVHQ�QDFK�$EODXI� GHU
)ULVW�VS�UEDU�HUK|KW��'LH�6WHLJHUXQJ�XP�PRQDWOLFK���
3UR]HQWSXQNWH� VROO� GD]X� I�KUHQ�� GHP� *HVXQGKHLWV�
IRQGV�GLH�LKP�]XVWHKHQGH�/LTXLGLWlW�]X�YHUVFKDIIHQ�

=X�1XPPHU���E��������6*%�9�
=X�%XFKVWDEH�D
=X�$EVDW]��
'LH� 5HJHOXQJ� VWHOOW� VLFKHU�� GDVV� LQ� GHU� .RQYHUJHQ]�
SKDVH� DXVVFKOLH�OLFK� GLH� %HODVWXQJHQ� GXUFK� GLH�9HU�
WHLOXQJVZLUNXQJHQ� GHV� )RQGV� LQ� MlKUOLFKHQ� 6FKULWWHQ
YRQ�PD[LPDO�����0LR��(XUR�EH]RJHQ�DXI�DOOH�LP�%H�
UHLFK�HLQHV�/DQGHV�WlWLJHQ�.UDQNHQNDVVHQ�DQJHJOLFKHQ
ZHUGHQ��'LH�5HJHOXQJ�]LHOW�GDUDXI�DE��.UDQNHQNDVVHQ
LQ� /lQGHUQ� PLW� GHU]HLW� �EHUGXUFKVFKQLWWOLFK� KRKHQ
%HLWUDJVHLQDKPHQ� XQG� $XVJDEHQ� LQ� GHU� hEHUJDQJV�
SKDVH� ]XVlW]OLFKH� 0LWWHO� �EHU� GHQ� *HVXQGKHLWVIRQGV
]XU�9HUI�JXQJ�]X� VWHOOHQ��'DGXUFK� VROO� GLH�)LQDQ]LH�
UXQJ� GHU� HQWVSUHFKHQGHQ� 9HUVRUJXQJVVWUXNWXUHQ� LQ
GLHVHQ�/lQGHUQ�EHL�(LQI�KUXQJ�GHV�*HVXQGKHLWVIRQGV
]XQlFKVW� ZHLWJHKHQG� DXV� GHQ� =XZHLVXQJHQ� GHV� *H�
VXQGKHLWVIRQGV� HUIROJHQ� N|QQHQ� XQG� ]XJOHLFK� HLQH
$QSDVVXQJ� DQ� GLH� QHXHQ� )LQDQ]LHUXQJVVWUXNWXUHQ
RKQH� %HODVWXQJVVSU�QJH� VLFKHUJHVWHOOW� ZHUGHQ�� %HLP
9HUJOHLFK�GHU� ILNWLYHQ�(LQQDKPHQ�PLW� GHQ�QDFK�(LQ�
I�KUXQJ�GHV�*HVXQGKHLWVIRQGV�]XU�9HUI�JXQJ�VWHKHQ�
GHQ�(LQQDKPHQ�VLQG�GLH�9HUlQGHUXQJHQ�LQ�GHU�=XZHL�
VXQJVK|KH��GLH�DXI�GLH�$QZHQGXQJ�GHU�hEHUJDQJVUH�
JHOXQJHQ�]XU�FN]XI�KUHQ� VLQG�� QLFKW� ]X�EHU�FNVLFKWL�
JHQ�
'LH� 9HUOHJXQJ� GHV� 6WLFKWDJV� I�U� GHQ� ]X� *UXQGH� ]X
OHJHQGHQ� %HLWUDJVVDW]� YRP� -DKUHVHQGH� DXI� GLH� -DK�
UHVPLWWH� YHUEHVVHUW� GLH� 6FKlW]XQJ� GHU� MDKUHVGXUFK�
VFKQLWWOLFKHQ� (LQQDKPHQ� GHU� .UDQNHQNDVVHQ� LQ� GHQ
/lQGHUQ��8P�VLFKHU]XVWHOOHQ��GDVV�DXFK�GLH�QDFK�GHP
����'H]HPEHU� ����� LQ� VWUXNWXULHUWH� %HKDQGOXQJVSUR�
JUDPPH� HLQJHVFKULHEHQH� 9HUVLFKHUWH� EHU�FNVLFKWLJW
ZHUGHQ� XQG� GLH� OHW]WH� 6WXIH� GHV� UHFKWVNUHLV�EHUJUHL�
IHQGHQ�56$� EHL� GHU� 8PVHW]XQJ� GHU� hEHUJDQJVUHJH�
OXQJHQ� QLFKW� U�FNDEJHZLFNHOW� ZLUG�� LVW� GLH� .ODUVWHO�
OXQJ� GHV� PD�JHEOLFKHQ� *HOWXQJV]HLWUDXPV� YRQ� 5LVL�
NRVWUXNWXUDXVJOHLFK�XQG�5LVLNRSRRO�HUIRUGHUOLFK�

=X�$EVDW]��

0LW�GLHVHU�9RUVFKULIW�ZLUG�NODUJHVWHOOW��GDVV�GLH�%HOD�
VWXQJHQ�� GLH� I�U� GLH� LQ� HLQHP�/DQG� WlWLJHQ�.UDQNHQ�
NDVVHQ� DXIJUXQG� GHU� *HJHQ�EHUVWHOOXQJ� GHU� (LQQDK�
PHQ�XQG�GHU�=XZHLVXQJHQ�DXV�GHP�*HVXQGKHLWVIRQGV
QDFK�$EVDW]� �� HUPLWWHOW� ZHUGHQ� XQG� GLH� GHQ� MHZHLOV
PD�JHEOLFKHQ� 6FKZHOOHQZHUW� �EHUVWHLJHQ�� DXI� JHQDX
GLHVHQ� 6FKZHOOHQZHUW� ]X� UHGX]LHUHQ� VLQG�� LQGHP� GLH
=XZHLVXQJHQ�DQ�GLH� LQ�GHP�/DQG� WlWLJHQ�.DVVHQ�XP
GHQ�HQWVSUHFKHQGHQ�%HWUDJ�HUK|KW�ZHUGHQ��'LH�I�U�GLH
)LQDQ]LHUXQJ� GHU� .DSSXQJVEHWUlJH� HUIRUGHUOLFKHQ
0LWWHO�ZHUGHQ�DXV�GHU�/LTXLGLWlWVUHVHUYH�GHV�*HVXQG�
KHLWVIRQGV� EHUHLWJHVWHOOW�� (LQ]HOKHLWHQ� UHJHOW� GLH
56$9�

=X�$EVDW]��
0LW� GHU� bQGHUXQJ� ZLUG� NODUJHVWHOOW�� GDVV� GLH� hEHU�
JDQJVUHJHOXQJHQ� OHW]WPDOLJ� LQ� GHP� -DKU�� LQ� GHP
OHW]WPDOLJ� LQ� PLQGHVWHQV� HLQHP� %XQGHVODQG� HLQH
hEHUVFKUHLWXQJ� GHV� PD�JHEOLFKHQ� 6FKZHOOHQZHUWV
IHVWJHVWHOOW�ZLUG�� DQ]XZHQGHQ� VLQG� XQG� DE�GHP� -DKU�
LQ� GHP� GHU� PD�JHEOLFKH� 6FKZHOOHQZHUW� HUVWPDOLJ
QLFKW� �EHUVFKULWWHQ� ZLUG�� NHLQH� $QZHQGXQJ� PHKU
ILQGHQ��'LH�)HVWVWHOOXQJ�GHU� OHW]WPDOLJHQ�$QZHQGXQJ
HUIROJW�DXI�GHU�*UXQGODJH�GHU�,VW�:HUWH�LQ�GHP�-DKUH�
VDXVJOHLFK��LQ�GHP�HUVWPDOV�NHLQH�hEHUVFKUHLWXQJ�GHV
6FKZHOOHQZHUWV� IHVWJHVWHOOW�ZLUG��'LH�GHP�-DKUHVDXV�
JOHLFK� YRUDXVJHKHQGHQ� PRQDWOLFKHQ� =XZHLVXQJHQ
EHU�FNVLFKWLJHQ�GLH�9HUlQGHUXQJHQ�DXI�GHU�*UXQGODJH
GHU� .RQYHUJHQ]UHJHOXQJ� VR� ODQJH�� ZLH� GLH� HQWVSUH�
FKHQGHQ�3URJQRVHQ� HLQH�hEHUVFKUHLWXQJ�GHV� 6FKZHO�
OHQZHUWHV�DQ]HLJHQ�

=X�%XFKVWDEH�E
'HU�9HUZHLV� DXI� ������$EV�� �� VWHOOW� VLFKHU�� GDVV� GDV
%XQGHVPLQLVWHULXP� I�U� *HVXQGKHLW� GXUFK� 5HFKWVYHU�
RUGQXQJ�PLW�=XVWLPPXQJ�GHV�%XQGHVUDWHV�GDV�1lKHUH
�EHU�GLH�8PVHW]XQJ�GHU�hEHUJDQJVUHJHOXQJHQ�UHJHOW�
,Q�GHU�5HFKWVYHURUGQXQJ�LVW�LQVEHVRQGHUH�IHVW]XOHJHQ�
ZHOFKH� %HLWUDJVVlW]H� GHU� .UDQNHQNDVVHQ�� GLH� ]XU
'HFNXQJ� LKUHU�$XVJDEHQ�GLHQHQ��KHUDQ]X]LHKHQ�VLQG�
ZHOFKH� (LQQDKPHQ� GHU� .UDQNHQNDVVHQ� ]XJUXQGH� ]X
OHJHQ�VLQG��ZLH�GLHVH�]X�HUPLWWHOQ�XQG�IRUW]XVFKUHLEHQ
VLQG�XQG�ZLH�GLH�=XZHLVXQJHQ�DXV�GHP�*HVXQGKHLWV�
IRQGV�LP�6LQQH�GHU�hEHUJDQJVUHJHOXQJHQ�]X�HUPLWWHOQ
VLQG�

=X�1XPPHU���F��������6*%�9�
=X�%XFKVWDEH�D
0LW� GHU� 5HJHOXQJ� ZHUGHQ� GLH� $SRWKHNHQUHFKHQ]HQ�
WUHQ�YHUSIOLFKWHW��GHQ�.DVVHQlU]WOLFKHQ�9HUHLQLJXQJHQ
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VRZLH� GHP� %XQGHVPLQLVWHULXP� I�U� *HVXQGKHLW� RGHU
HLQHU� YRQ�GLHVHP�EHQDQQWHQ�6WHOOH� GLH�$EUHFKQXQJV�
GDWHQ� QDFK� �� ����$EV�� �� DXI�$QWUDJ� ]X� �EHUPLWWHOQ�
'LH�$SRWKHNHQUHFKHQ]HQWUHQ� G�UIHQ� GHQ� .DVVHQlU]W�
OLFKHQ� 9HUHLQLJXQJHQ� GLH� 'DWHQ� EHUHLWV� QDFK� JHOWHQ�
GHP�5HFKW��EHUPLWWHOQ��VRIHUQ�GLHVH�VLH�]XU�(UI�OOXQJ
JHVHW]OLFKHU�$XIJDEHQ�YHUZHQGHQ��$OOHUGLQJV�EHVWHKW
ELVODQJ� NHLQ� 5HFKWVDQVSUXFK� GHU� .DVVHQlU]WOLFKHQ
9HUHLQLJXQJHQ�� GLH�'DWHQ� �EHUPLWWHOW� ]X� EHNRPPHQ�
(V�JHK|UW� ]X�GHQ�JHVHW]OLFKHQ�$XIJDEHQ�GHU�.DVVHQ�
lU]WOLFKHQ� 9HUHLQLJXQJHQ�� LKUH� 0LWJOLHGHU� �EHU� GLH
:LUWVFKDIWOLFKNHLW� LKUHU� 9HURUGQXQJHQ� ]X� EHUDWHQ�
(LQLJH� .DVVHQlU]WOLFKH� 9HUHLQLJXQJHQ� EH]LHKHQ� ]X
GLHVHP� =ZHFN� GLH� 9HURUGQXQJVGDWHQ� YRQ� 5HFKHQ�
]HQWUHQ��'LHV�HUP|JOLFKW�HV��GLH�9HUWUDJVlU]WLQQHQ�XQG
9HUWUDJVlU]WH� ]XP� IU�KHVWP|JOLFKHQ� =HLWSXQNW� �EHU
LKU�9HURUGQXQJVYHUKDOWHQ�]X�LQIRUPLHUHQ�
'XUFK� GLH� 6FKDIIXQJ� HLQHV� JHVHW]OLFKHQ� $QVSUXFKHV
DXI�hEHUPLWWOXQJ�GHU�'DWHQ�ZLUG�GHU�ILQDQ]LHOOH�$XI�
ZDQG� I�U� GLH� .DVVHQlU]WOLFKHQ� 9HUHLQLJXQJHQ� EHLP
%H]XJ�GHU�'DWHQ�DXI�GLH�(UVWDWWXQJ�GHV� WDWVlFKOLFKHQ
$XIZDQGHV� UHGX]LHUW�� 'LH� *HVFKlIWVJUXQGODJH� GHU
5HFKHQ]HQWUHQ�EHVWHKW�LQ�������$EV����6DW]����GHU�GHQ
$SRWKHNHQ� JHVWDWWHW�� ]XU�(UI�OOXQJ� LKUHU� JHVHW]OLFKHQ
$XIJDEHQ� 5HFKHQ]HQWUHQ� LQ� $QVSUXFK� ]X� QHKPHQ�
,QVRIHUQ� LVW� HV� YHUWUHWEDU�� VLH� ]XU� hEHUPLWWOXQJ� GHU
'DWHQ� DXI�$QWUDJ� JHJHQ� (UVWDWWXQJ� GHV� WDWVlFKOLFKHQ
$XIZDQGHV� ]X� YHUSIOLFKWHQ�� ]XPDO� GLH� .DVVHQlU]WOL�
FKHQ�9HUHLQLJXQJHQ�LKUHUVHLWV�GLH�'DWHQ�OHGLJOLFK�]XU
(UI�OOXQJ�JHVHW]OLFKHU�$XIJDEHQ�YHUZHQGHQ�G�UIHQ�
(LQ� EHUHFKWLJWHV� ,QWHUHVVH� ]XP� =ZHFNH� GHU� $QDO\VH
GHU� $U]QHLPLWWHODXVJDEHQ� XQG� (YDOXLHUXQJ� JHVHW]OL�
FKHU� 0D�QDKPHQ�� NRVWHQJ�QVWLJHQ� XQG� ]HLWQDKHQ
=XJDQJ� ]X� GHQ�*.9�9HURUGQXQJVGDWHQ� ]X� HUKDOWHQ�
EHVWHKW� HEHQIDOOV� EHLP� %XQGHVPLQLVWHULXP� I�U� *H�
VXQGKHLW��'LHVHV�NDQQ�HLQH�JHHLJQHWH�6WHOOH��ZLH�]XP
%HLVSLHO� GDV� 'HXWVFKH� ,QVWLWXW� I�U� 0HGL]LQLVFKH� 'R�
NXPHQWDWLRQ�XQG�,QIRUPDWLRQ�PLW�GHU�ZHLWHUHQ�9HUDU�
EHLWXQJ�XQG�$XVZHUWXQJ�GHU�'DWHQ�I�U�VHLQH�=ZHFNH
EHDXIWUDJHQ�� ,Q� GLHVHP� )DOO� VLQG� GLH�'DWHQ� GLUHNW� DQ
GLH�EHDXIWUDJWH�6WHOOH�]X��EHUPLWWHOQ�
'LH�'DWHQ�VLQG� LQ�HLQHU�)RUP�]X��EHUPLWWHOQ��GLH�GLH
HOHNWURQLVFKH�:HLWHUYHUDUEHLWXQJ�QDFK�GHP�6WDQG�GHU
7HFKQLN�HUP|JOLFKW�
0LW� GHU� 1HXUHJHOXQJ� ZLUG� I�U� GLH� hEHUPLWWOXQJ� GHU
'DWHQ�YRQ�GHQ�5HFKHQ]HQWUHQ�DQ�GLH�.DVVHQlU]WOLFKH
9HUHLQLJXQJHQ� QXQPHKU� HLQH� 9HUSIOLFKWXQJ� HLQJH�
I�KUW�� $UW� XQG� 8PIDQJ� GHU� 'DWHQ�EHUPLWWOXQJ� HQW�
VSUHFKHQ� GHU� ELVKHU� QDFK� JHOWHQGHP� 5HFKW� VFKRQ
SUDNWL]LHUWHQ�9RUJHKHQVZHLVH�XQG�ZHUGHQ�QLFKW�JHlQ�
GHUW�� (V� ZLUG� ZHLWHUKLQ� NODUJHVWHOOW�� GDVV� EHL� HLQHU
IDOOEH]RJHQHQ�9HUDUEHLWXQJ�GHU�'DWHQ�GXUFK�GLH�.DV�
VHQlU]WOLFKHQ� 9HUHLQLJXQJHQ� GLHVH� QXU� ]XOlVVLJ� LVW�
VRIHUQ�GHU�%H]LHKHU�GHU�'DWHQ�6RUJH�GDI�U�WUlJW��GDVV

GHU�9HUVLFKHUWHQEH]XJ�GHU��EHUPLWWHOWHQ�'DWHQ�]XYRU
YRQ� HLQHU� UlXPOLFK�� RUJDQLVDWRULVFK� XQG� SHUVRQHOO
JHWUHQQWHQ� 6WHOOH� SVHXGRQ\PLVLHUW� ZLUG�� 'HP� %XQ�
GHVPLQLVWHULXP� I�U�*HVXQGKHLW� RGHU� GHU� YRQ� LKP�EH�
DXIWUDJWHQ� 6WHOOH� ZHUGHQ� GLH� 'DWHQ� DXI� $QIRUGHUXQJ
QXU�DQRQ\PLVLHUW��DOVR�ZHGHU�DU]W��QRFK�YHUVLFKHUWHQ�
EH]RJHQ��EHUPLWWHOW�

=X�%XFKVWDEH�E
5HGDNWLRQHOOH�)ROJHlQGHUXQJ�

=X�1XPPHU���G��������6*%�9�
(V�KDQGHOW� VLFK�XP�HLQH� UHGDNWLRQHOOH�)ROJHlQGHUXQJ
DXIJUXQG� GHU� PLW� GHP� *.9�:HWWEHZHUEVVWlUNXQJV�
JHVHW]� HUIROJWHQ� =XVDPPHQIDVVXQJ� GHU� 5HJHOXQJHQ
]XP� +LOIVPLWWHOYHU]HLFKQLV� LQ� �� ����� GLH� DXI� *UXQG
GHU�1HXEHOHJXQJ�GHV�������HUIRUGHUOLFK�JHZRUGHQ�LVW�

=X�1XPPHU���H��������6*%�9�
)ROJHlQGHUXQJ�]XU�bQGHUXQJ�GHV������

=X�1XPPHU����������D�6*%�9�
'XUFK� GLH� bQGHUXQJ� ZLUG� GLH� 6WUDIEDUNHLW� GHU
1LFKWDQ]HLJH� HLQHV� ,QVROYHQ]JUXQGHV� GXUFK� HLQHQ
.UDQNHQNDVVHQYRUVWDQG� PLW� GHQ� HQWVSUHFKHQGHQ� 5H�
JHOXQJHQ� GHV� .UHGLWZHVHQJHVHW]HV� �.:*�� KDUPRQL�
VLHUW��'DQDFK� LVW�QXU�GLH�1LFKWDQ]HLJH�YRQ�=DKOXQJV�
XQIlKLJNHLW� RGHU� hEHUVFKXOGXQJ� VWUDIEHZHKUW�� 'HU
(LQWULWW� HLQHU� GURKHQGHQ� =DKOXQJVXQIlKLJNHLW� LVW� GHU
$XIVLFKWVEHK|UGH� ]ZDU� DQ]X]HLJHQ�� GLH�1LFKWDQ]HLJH
XQWHUOLHJW�MHGRFK�NHLQHU�6WUDIDQGURKXQJ��(LQH�VFKlUIH�
UH�6WUDIDQGURKXQJ�DOV� LP��.:*��YRUJHVHKHQ�� LVW�ZH�
GHU� ]XP� 6FKXW]� GHU� *OlXELJHU� HLQHU� .UDQNHQNDVVH
QRFK� ]XP�6FKXW]�GHU�9HUVLFKHUWHQ� HUIRUGHUOLFK��(LQH
9HUVFKlUIXQJ�GHU�6WUDIWDWEHVWlQGH�LP�.:*�JLOW�GDPLW
N�QIWLJ�DXFK�I�U�GLH�.UDQNHQNDVVHQYRUVWlQGH�

=X�1XPPHU������������ELV�����6*%�9�
=X������
(V� KDQGHOW� VLFK� XP� HLQH� hEHUJDQJVUHJHOXQJ� I�U� GLH
=HLW�� ELV� ]X� GHU� GLH� =XVDPPHQVWHOOXQJ� �EHU� YHURUG�
QXQJVIlKLJH� 3URGXNWH� ]XU� HQWHUDOHQ� (UQlKUXQJ� HUVW�
PDOLJ� LP� %XQGHVDQ]HLJHU� YHU|IIHQWOLFKW� ZLUG�� %LV
GDKLQ� KDEHQ�9HUVLFKHUWH� HLQHQ�/HLVWXQJVDQVSUXFK� LP
8PIDQJ�GHU�ELVKHULJHQ�5LFKWOLQLH��%HL�GHU�HUVWPDOLJHQ
9HU|IIHQWOLFKXQJ� GHU� =XVDPPHQVWHOOXQJ� PXVV� JH�
ZlKUOHLVWHW� VHLQ��GDVV�PLW�GLHVHQ�3URGXNWHQ� HLQH� DXV�
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UHLFKHQGH�9HUVRUJXQJ� GHU�9HUVLFKHUWHQ� VLFKHUJHVWHOOW
LVW�

=X������
0LW�GHP�*HVHW]��EHU�GLH�%HUXIH�GHV�3V\FKRORJLVFKHQ
3V\FKRWKHUDSHXWHQ� XQG� GHV� .LQGHU�� XQG� -XJHQGOL�
FKHQSV\FKRWKHUDSHXWHQ�� ]XU� bQGHUXQJ� GHV� 6*%� 9
XQG� DQGHUHU� *HVHW]H� YRP� ���� -XQL� ����� �%*%O�� ,
6��������ZXUGHQ�QLFKW�QXU�GLH�%HUXIH� LQ� GHU�3V\FKR�
WKHUDSLH�HUVWPDOLJ�LQ�'HXWVFKODQG�DOV�+HLOEHUXIH�JHUH�
JHOW��'LH�$QJHK|ULJHQ� GHU� JHQDQQWHQ�%HUXIH�ZXUGHQ
DXFK� ]XU� XQPLWWHOEDUHQ�%HKDQGOXQJ� GHU�9HUVLFKHUWHQ
GHU� JHVHW]OLFKHQ� .UDQNHQNDVVHQ� ]XJHODVVHQ�� 'LH� JH�
VHW]OLFKHQ� 5HJHOXQJHQ� VDKHQ� GDEHL� YRU�� VLH� LQ� GDV
6\VWHP� GHU� YHUWUDJVlU]WOLFKHQ� %HGDUIVSODQXQJ� HLQ]X�
EH]LHKHQ�
:LH�LP�%HUXIVUHFKW�ZDUHQ�LQ�GLHVHP�=XVDPPHQKDQJ
hEHUJDQJV�� XQG�%HVWDQGVVFKXW]YRUVFKULIWHQ� HUIRUGHU�
OLFK��0LW������$EV�����XQG����ZXUGH�GDKHU�HLQH�5H�
JHOXQJ�HLQJHI�KUW�� QDFK�GHU� DSSURELHUWH�3V\FKRWKHUD�
SHXWLQQHQ� XQG� 3V\FKRWKHUDSHXWHQ� ELV� ]XP� ���� $SULO
����� DXVQDKPVZHLVH� XQDEKlQJLJ� YRP� 9HUVRUJXQJV�
EHGDUI� ]XU� YHUWUDJVlU]WOLFKHQ� 9HUVRUJXQJ� ]XJHODVVHQ
ZHUGHQ� NRQQWHQ�� 9RUDXVVHW]XQJ� KLHUI�U� ZDU� QHEHQ
EHVWLPPWHQ� %HIlKLJXQJVQDFKZHLVHQ�� GDVV� GLH� 3V\�
FKRWKHUDSHXWLQ� RGHU� GHU� 3V\FKRWKHUDSHXW� LQ� GHU� =HLW
YRP�����-XQL������ELV�]XP�����-XQL�������VRJ��5HIH�
UHQ]]HLWUDXP�� DQ� GHU� SV\FKRWKHUDSHXWLVFKHQ� 9HUVRU�
JXQJ�GHU�9HUVLFKHUWHQ�GHU�JHVHW]OLFKHQ�.UDQNHQYHUVL�
FKHUXQJ� WHLOJHQRPPHQ� KDW�� =XP� 1DFKZHLVH� HLQHV
YRUKDQGHQHQ� VFK�W]HQVZHUWHQ�%HVWDQGHV�ZXUGHQ�GLH�
VH� 9RUDXVVHW]XQJHQ� DOV� HUI�OOW� DQJHVHKHQ�� ZHQQ� GLH
3V\FKRWKHUDSHXWLQ� RGHU� GHU� 3V\FKRWKHUDSHXW� LQ� GHP
5HIHUHQ]]HLWUDXP� ���� %HKDQGOXQJVVWXQGHQ� LQ� HLQHP
]XVDPPHQKlQJHQGHQ� =HLWUDXP� YRQ� VHFKV� ELV� ]Z|OI
0RQDWHQ�DQ�GHP�2UW�HUEUDFKW�KDW�� I�U�GHQ�GHU�=XODV�
VXQJVDQWUDJ�JHVWHOOW�ZXUGH�
0LW� 8UWHLO� YRP� ��� 'H]HPEHU� ����� �5HFKWVVDFKH� &�
��������KDW�GHU�(XURSlLVFKH�*HULFKWVKRI�HQWVFKLHGHQ�
GDVV�GLH�%XQGHVUHSXEOLN�'HXWVFKODQG�JHJHQ�LKUH�9HU�
SIOLFKWXQJ� DXV�$UWLNHO� ���(*�YHUVWR�HQ� KDW��ZHLO� VLH
GLH� hEHUJDQJV�� XQG� %HVWDQGVVFKXW]UHJHOXQJHQ� GHV
�����$EV�����XQG����OHGLJOLFK�DXI�GLHMHQLJHQ�3V\FKR�
WKHUDSHXWLQQHQ� XQG� 3V\FKRWKHUDSHXWHQ� DQJHZHQGHW
KDW�� GLH� LKUH� 7lWLJNHLW� LQ� HLQHU� 5HJLRQ� 'HXWVFKODQGV
LP�5DKPHQ�GHU�GHXWVFKHQ�JHVHW]OLFKHQ�.UDQNHQYHUVL�
FKHUXQJ� DXVJH�EW� KDEHQ�� ZlKUHQG� GLH� YHUJOHLFKEDUH
E]Z�� JOHLFKDUWLJH� %HUXIVWlWLJNHLW� YRQ� 3V\FKRWKHUD�
SHXWLQQHQ� XQG� 3V\FKRWKHUDSHXWHQ� LQ� DQGHUHQ� 0LW�
JOLHGVWDDWHQ�QLFKW�EHU�FNVLFKWLJW�ZXUGH�
,Q� 8PVHW]XQJ� GLHVHV� 8UWHLOV� VLHKW� GHU� QHXH� �� ���
QXQPHKU� YRU�� GDVV� 3V\FKRWKHUDSHXWLQQHQ� XQG� 3V\�
FKRWKHUDSHXWHQ��GLH�LQ�GHU�=HLW�YRP�����-XQL������ELV

]XP� ���� -XQL� ����� DQ� GHU� DPEXODQWHQ� SV\FKRWKHUD�
SHXWLVFKHQ� 9HUVRUJXQJ� LQ� HLQHP� DQGHUHQ� 0LWJOLHG�
VWDDW� GHU�(XURSlLVFKHQ�8QLRQ�RGHU� LQ� HLQHP� DQGHUHQ
9HUWUDJVVWDDW�GHV�$ENRPPHQV��EHU�GHQ�(XURSlLVFKHQ
:LUWVFKDIWVUDXP� WHLOJHQRPPHQ� KDEHQ�� GLH� 0|JOLFK�
NHLW�HUKDOWHQ��EHGDUIVXQDEKlQJLJ�DQ�GHU�YHUWUDJVlU]WOL�
FKHQ� 9HUVRUJXQJ� LQ� GHU� JHVHW]OLFKHQ� .UDQNHQYHUVL�
FKHUXQJ� WHLO]XQHKPHQ�� ZHQQ� GLH� 7lWLJNHLW� LQ� GHP
DQGHUHQ� 0LWJOLHGVWDDW� GHU� (XURSlLVFKHQ� 8QLRQ� RGHU
GHP�DQGHUHQ�9HUWUDJVVWDDW�GHV�$ENRPPHQV��EHU�GHQ
(XURSlLVFKHQ� :LUWVFKDIWVUDXP� YHUJOHLFKEDU� PLW� GHU
7lWLJNHLW� LQ� GHU� JHVHW]OLFKHQ� .UDQNHQYHUVLFKHUXQJ
ZDU�� 9RUDXVVHW]XQJ� LVW�� GDVV� VLH� GLH� HUIRUGHUOLFKHQ
IDFKOLFKHQ� $QIRUGHUXQJHQ� HUI�OOHQ� XQG� ELV� ]XP
����-XQL� ����� GLH� $SSUREDWLRQVXUNXQGH� YRUOHJHQ
VRZLH�HLQHQ�HQWVSUHFKHQGHQ�$QWUDJ�EHLP�]XVWlQGLJHQ
=XODVVXQJVDXVVFKXVV�VWHOOHQ��'LHVHU�KDW�GDQQ�ELV�]XP
����6HSWHPEHU�������EHU�GHQ�$QWUDJ�]X�HQWVFKHLGHQ�

=X������
*HPl�������$EV����56$9�ZHUGHQ�GLH�9HUZDOWXQJV�
DXVJDEHQ� I�U� GLH� NQDSSVFKDIWOLFKH� .UDQNHQYHUVLFKH�
UXQJ� QDFK� HLQHP� JHVRQGHUWHQ� 9HUIDKUHQ� VWDQGDUGL�
VLHUW��'LH�NQDSSVFKDIWOLFKH�.UDQNHQYHUVLFKHUXQJ�ZLUG
YRQ�GHU�'HXWVFKHQ�5HQWHQYHUVLFKHUXQJ�.QDSSVFKDIW�
%DKQ�6HH�GXUFKJHI�KUW��������6*%�9���GLH�7UlJHU�GHU
5HQWHQYHUVLFKHUXQJ� ���� ����� ���� 6*%� 9,�� XQG� GHU
.UDQNHQYHUVLFKHUXQJ������$EV����6*%�9��LVW��*HPl�
GHU�5HJHOXQJ� LQ� �� ���$EV�� �� 6DW]� �� 6*%� ,9� JHOWHQ
9HUZDOWXQJVDXVJDEHQ� GHU� NQDSSVFKDIWOLFKHQ� .UDQ�
NHQYHUVLFKHUXQJ�DOV�9HUZDOWXQJVDXVJDEHQ�GHU�NQDSS�
VFKDIWOLFKHQ� 5HQWHQYHUVLFKHUXQJ�� $XIJUXQG� GHV� LQ� �
���$EV����6*%�,9�YRUJHVHKHQHQ�6FKO�VVHOYHUIDKUHQV
ZHUGHQ� GLH� 9HUZDOWXQJVDXVJDEHQ� GHU� NQDSSVFKDIWOL�
FKHQ� .UDQNHQYHUVLFKHUXQJ� LP� +DXVKDOWVSODQ� GHU]HLW
QXU� LQ� 7LWHOQ� GDUJHVWHOOW�� GLH� DXFK� GLH� 9HUZDOWXQJV�
DXVJDEHQ� GHU� DQGHUHQ� 9HUVLFKHUXQJV]ZHLJH� EHLQKDO�
WHQ�
:HUGHQ� GLH� 9HUZDOWXQJVDXVJDEHQ� GHU� NQDSSVFKDIWOL�
FKHQ� .UDQNHQYHUVLFKHUXQJ� DEZHLFKHQG� YRQ� GLHVHP
9HUIDKUHQ� LP� +DXVKDOWVSODQ� JHWUHQQW� XQG� GHWDLOOLHUW
DXVJHZLHVHQ� XQG� ZHUGHQ� GLHVH� *UXQGVlW]H� HQWVSUH�
FKHQG� EHL� GHU� 5HFKQXQJVOHJXQJ� XQG� GHU� -DKUHVUHFK�
QXQJ� MHZHLOV� I�U� GHQ� PD�JHEOLFKHQ� 5HFKQXQJV]HLW�
UDXP�EHDFKWHW��EHVWHKW�NHLQ�*UXQG�PHKU�I�U�HLQH�6RQ�
GHUUHJHOXQJ� EHL� GHU� 6WDQGDUGLVLHUXQJ� GHU� 9HUZDO�
WXQJVDXVJDEHQ�� 9RUDXVVHW]XQJ� KLHUI�U� LVW�� GDVV� GDV
%9$� DXI� GHU� *UXQGODJH� HLQHV� YRQ� GHU� 'HXWVFKHQ
5HQWHQYHUVLFKHUXQJ� .QDSSVFKDIW�%DKQ�6HH� HUEUDFK�
WHQ� DXVUHLFKHQGHQ� 1DFKZHLVHV� UHFKW]HLWLJ� YRU� GHU
%HNDQQWJDEH�GHU�=XZHLVXQJHQ�I�U�GDV�)ROJHMDKU�]XP
������� HLQHV�.DOHQGHUMDKUHV� IHVWVWHOOW�� GDVV� GHU�+DXV�
KDOWVSODQ�GLH�9HUZDOWXQJVDXVJDEHQ�GHU�NQDSSVFKDIWOL�
FKHQ� .UDQNHQYHUVLFKHUXQJ� JHWUHQQW� XQG� GHWDLOOLHUW
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DXVZHLVW��(QWVSUHFKHQG�KDW�GDV�%XQGHVYHUVLFKHUXQJV�
DPW� UHFKW]HLWLJ� YRU� GHU�'XUFKI�KUXQJ� GHV� -DKUHVDXV�
JOHLFKV� DXI� GHU� *UXQGODJH� HLQHV� YRQ� GHU� 'HXWVFKHQ
5HQWHQYHUVLFKHUXQJ� .QDSSVFKDIW�%DKQ�6HH� HUEUDFK�
WHQ� DXVUHLFKHQGHQ� 1DFKZHLVHV� IHVW]XVWHOOHQ�� GDVV
GLHVH� *UXQGVlW]H� EHL� GHU� 5HFKQXQJVOHJXQJ� XQG� EHL
GHU� -DKUHVUHFKQXQJ�� DOVR� �EHU� GHQ� PD�JHEOLFKHQ
5HFKQXQJV]HLWUDXP��DQJHZHQGHW�ZXUGHQ�

=X�$UWLNHO��D� �bQGHUXQJ� GHV� (OIWHQ�%XFKHV� 6R]LDO�
JHVHW]EXFK�±�6*%�;,�
=X�1XPPHU���������6*%�;,�
'LH� 5HJHOXQJ� �EHU� GLH� 7LOJXQJVUHLKHQIROJH� I�U� %HL�
WUlJH� XQG�1HEHQIRUGHUXQJHQ� QDFK� �� ����$EV�� �� GHV
)�QIWHQ�%XFKHV�ZLUG�I�U�GLH�3IOHJHYHUVLFKHUXQJ��EHU�
QRPPHQ��'DEHL� VWHKHQ�%HLWUDJVIRUGHUXQJHQ� XQG�1H�
EHQIRUGHUXQJHQ� GHU� 3IOHJHYHUVLFKHUXQJ� JOHLFKUDQJLJ
QHEHQ� VROFKHQ� GHU� .UDQNHQYHUVLFKHUXQJ�� ZHQQ� GDV
0LWJOLHG� NHLQH� DQGHUH� %HVWLPPXQJ� YRUJHQRPPHQ
KDW��'HP�0LWJOLHG�LVW�HV�P|JOLFK�]X�EHVWLPPHQ��GDVV
VHLQH�=DKOXQJ�YRUUDQJLJ�]XU�7LOJXQJ�YRQ� U�FNVWlQGL�
JHQ� .UDQNHQYHUVLFKHUXQJVEHLWUlJHQ� YHUZHQGHW� ZLUG�
XP�GDPLW�LQ�GHU�.UDQNHQYHUVLFKHUXQJ�HLQ�5XKHQ�YRQ
/HLVWXQJHQ��YJO�������$EV���D�GHV�)�QIWHQ�%XFKHV��]X
YHUPHLGHQ�

=X�1XPPHU���������6*%�;,�
=X�%XFKVWDEH�D�XQG�E
5HGDNWLRQHOOH�bQGHUXQJ�YRQ�9HUZHLVXQJHQ�LP�*HVHW�
]HVWH[W�GHV������6*%�;,��GLH�DXI�*UXQG�YRQ�$EVDW]�
YHUVFKLHEXQJHQ� LP� 5DKPHQ� GHU� bQGHUXQJ� GHV� �� ��
6*%�;,�LQ�$UWLNHO���GHV�3IOHJH��:HLWHUHQWZLFNOXQJV�
JHVHW]HV� YRP� ����0DL� ����� �%*%O�� ,� 6�� ����� HUIRU�
GHUOLFK�VLQG�

=X�$UWLNHO��E� �bQGHUXQJ� GHV� 6R]LDOJHULFKWVJHVHW]HV
±�6**�
=X�1XPPHU����,QKDOWV�EHUVLFKW�
5HGDNWLRQHOOH� )ROJHlQGHUXQJ� ]XU� (LQI�JXQJ� HLQHV
6HFKVWHQ�8QWHUDEVFKQLWWV�GXUFK�1XPPHU��

=X�1XPPHU���������6**�
�����$EV����6*%�9�RUGQHW�X�D��GLH�*HOWXQJ�GHU�PDWH�
ULHOOHQ� 9HUJDEHUHFKWVYRUVFKULIWHQ� GHU� ��� ��� ELV� ���
GHV� *HVHW]HV� JHJHQ� :HWWEHZHUEVEHVFKUlQNXQJHQ
�*:%�� I�U� (LQ]HOYHUWUDJVEH]LHKXQJHQ� ]ZLVFKHQ
.UDQNHQNDVVHQ� XQG� /HLVWXQJVHUEULQJHUQ� DQ�� 0LW� GHU
bQGHUXQJ�GHV� �� ���6**�ZLUG� HLQH� HUVW�� XQG� OHW]WLQ�

VWDQ]OLFKH�=XVWlQGLJNHLW� GHU�/DQGHVVR]LDOJHULFKWH� I�U
GLH� hEHUSU�IXQJ� GHU� (LQKDOWXQJ� GLHVHU� 9RUVFKULIWHQ
JHVFKDIIHQ��6LH�GLHQW��ZLH�EHUHLWV�GLH�$EVlW]H���ELV��
GHU� (QWODVWXQJ� GHU� 6R]LDOJHULFKWH� XQG� YHUN�U]W� GLH
3KDVH�GHU�8QVLFKHUKHLW��PLW� GHU� GLH�%HWHLOLJWHQ�ZlK�
UHQG� GHV� 5HFKWVVWUHLWV� EHODVWHW� VLQG�� ,QVEHVRQGHUH
YHUJDEHUHFKWOLFKH� (QWVFKHLGXQJHQ� VROOHQ� VFKQHOOVW�
P|JOLFK� ]X� HLQHP� $EVFKOXVV� JHEUDFKW� ZHUGHQ�� XP
GDPLW�]�JLJ�]X�HLQHU�ZLUWVFKDIWOLFKHQ�9HUVRUJXQJ�GHU
9HUVLFKHUWHQ�EHL]XWUDJHQ�
$EZHLFKHQG�YRQ�GHQ�DOOJHPHLQHQ�5HJHOXQJHQ�ULFKWHW
VLFK� GLH� |UWOLFKH� =XVWlQGLJNHLW� GHV� /DQGHVVR]LDOJH�
ULFKWV� QDFK� GHP� 6LW]� GHU� 9HUJDEHNDPPHU�� 'LHV� HQW�
VSULFKW� GHU� 3DUDOOHOUHJHOXQJ� EH]�JOLFK� GHU� |UWOLFKHQ
=XVWlQGLJNHLW� GHU� 2EHUODQGHVJHULFKWH� QDFK� �� ���
*:%��'XUFK�6DW]� ��ZLUG�GHQ�/lQGHUQ� GLH�0|JOLFK�
NHLW�HU|IIQHW��GLH�5HFKWVVDFKHQ�DQGHUHQ�/DQGHVVR]LDO�
JHULFKWHQ�]X]XZHLVHQ��'DPLW�ZLUG�I�U�GHQ�%HUHLFK�GHU
/DQGHVVR]LDOJHULFKWH�GHP�SUDNWLVFKHQ�%HG�UIQLV�QDFK
|UWOLFKHU� =XVWlQGLJNHLWVNRQ]HQWUDWLRQ� 5HFKQXQJ� JH�
WUDJHQ�� GLH� KLHU� VWHWV� OlQGHU�EHUJUHLIHQGHQ� &KDUDNWHU
KDW��ZHLO�HV�SUR�%XQGHVODQG�K|FKVWHQV�HLQ�/DQGHVVR�
]LDOJHULFKW�JLEW��'LHV�HQWVSULFKW�GHU�5HJHOXQJVLQWHQWL�
RQ� GHV� �� ����$EV�� ��*:%�� GHU� I�U� 9HUJDEHVWUHLWLJ�
NHLWHQ�YRU�GHQ�2EHUODQGHVJHULFKWHQ�HLQH�ODQGHVLQWHUQH
=XVWlQGLJNHLWVNRQ]HQWUDWLRQ� GXUFK� 5HFKWVYHURUGQXQJ
HUODXEW�

=X�1XPPHU���������D�6**�
'LH�5HJHOXQJ�GLHQW�GHU�$QSDVVXQJ�GHV�VR]LDOJHULFKW�
OLFKHQ�9HUIDKUHQV�LQ�YHUJDEHUHFKWOLFKHQ�6WUHLWLJNHLWHQ
LP� %HUHLFK� GHU� JHVHW]OLFKHQ� .UDQNHQYHUVLFKHUXQJ�
$XIJUXQG�GHU�EHVRQGHUHQ�(LOEHG�UIWLJNHLW�YRQ�9HUJD�
EHVDFKHQ�ZLUG�I�U�GLH�YHUJDEHUHFKWOLFKH�1DFKSU�IXQJ
HLQ�EHVFKOHXQLJWHV�9HUIDKUHQ�]XU�9HUI�JXQJ�JHVWHOOW�
=XU� %HVFKOHXQLJXQJ� GHV� 9HUIDKUHQV� VRZLH� ]XU� .RQ�
]HQWUDWLRQ� GHV� 6WUHLWVWRIIHV� HQWKlOW� $EVDW]� �� XQWHU
9HUZHLV� DXI� GLH� HQWVSUHFKHQGHQ� 9RUVFKULIWHQ� GHV
*HVHW]HV� JHJHQ�:HWWEHZHUEVEHVFKUlQNXQJHQ� �*:%�
XQWHU�DQGHUHP�IROJHQGH�5HJHOXQJVLQKDOWH�
•� GLH� (LQI�KUXQJ� GHU� VRIRUWLJHQ� %HVFKZHUGH� DOV

5HFKWVPLWWHO� JHJHQ� GLH� (QWVFKHLGXQJ� GHU�9HUJD�
EHNDPPHU� DXFK� EHL� YHUJDEHUHFKWOLFKHQ� 6WUHLWLJ�
NHLWHQ�LP�%HUHLFK�GHU�JHVHW]OLFKHQ�.UDQNHQYHUVL�
FKHUXQJ��YJO��������$EV����XQG���*:%��

•� JHJHQ�EHU� GHP� DOOJHPHLQHQ� VR]LDOJHULFKWOLFKHQ
9HUIDKUHQ� HUK|KWH� $QIRUGHUXQJHQ� DQ� )RUP� XQG
)ULVW�GHU�VRIRUWLJHQ�%HVFKZHUGH��������*:%��

•� HLQ� GHQ� EHVRQGHUHQ� *HJHEHQKHLWHQ� LP� 9HUJDEH�
UHFKW� DQJHSDVVWHV� 6\VWHP� YRQ� (LOYHUIDKUHQ� LP
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9HUJDEHUHFKW� ���� ����$EV�� �� 6DW]� �� ELV� ��� ����
����XQG�����*:%��

•� GLH� (LQI�KUXQJ� HLQHV� $QZDOWV]ZDQJV� YRU� GHQ
9HUJDEHVHQDWHQ� PLW� GHU� �EOLFKHQ� $XVQDKPH� I�U
MXULVWLVFKH� 3HUVRQHQ� GHV� |IIHQWOLFKHQ� 5HFKWV� ��
����$EV����*:%��

•� %HVWLPPXQJHQ� ]XP� 9HUIDKUHQ� ��� ���� $EV�� �
*:%�� VRZLH� ]XP� (QWVFKHLGXQJVLQKDOW� ��� ���
*:%��

•� %HVWLPPXQJHQ� ]XP� 6FKDGHQVHUVDW]� EHL� 5HFKWV�
PLVVEUDXFK� ��� ���� *:%�� VRZLH� ]XP� $QVSUXFK
DXI�(UVDW]�GHV�9HUWUDXHQVVFKDGHQV��������*:%��

=XU� ZHLWHUHQ� %HVFKOHXQLJXQJ� GHV� 9HUIDKUHQV� UHJHOW
$EVDW]� ��GHQ�$XVVFKOXVV� GHU� HKUHQDPWOLFKHQ�5LFKWHU
EHL�GHU�(QWVFKHLGXQJ�GHV�%HVFKZHUGHJHULFKWV��EHU�GLH
VRIRUWLJH� %HVFKZHUGH� LQ� YHUJDEHUHFKWOLFKHQ� 6WUHLWLJ�
NHLWHQ�
'LH�*HULFKWH�GHU�6R]LDOJHULFKWVEDUNHLW�HQWVFKHLGHQ� LQ
$QJHOHJHQKHLWHQ� GHU� JHVHW]OLFKHQ� .UDQNHQYHUVLFKH�
UXQJ� DXFK� �EHU� 6FKDGHQVHUVDW]� HQWVSUHFKHQG� GHQ� ��
����� ����*:%��'XUFK� GLH� LQ� $EVDW]� �� DQJHRUGQHWH
%LQGXQJVZLUNXQJ� GHU� (QWVFKHLGXQJHQ� YRQ� 9HUJDEH�
NDPPHU�� /DQGHVVR]LDOJHULFKWHQ� VRZLH� GHV�%XQGHVVR�
]LDOJHULFKWV�ZLUG�HQWVSUHFKHQG�GHU�5HJHOXQJ�LQ������
$EV�� �� *:%� GLH� 'RSSHOSU�IXQJ� YRQ� 6DFK�� XQG
5HFKWVIUDJHQ�YHUPLHGHQ�
'LH� LQ� $EVDW]� �� DQJHRUGQHWH� 9RUODJHSIOLFKW� GLHQW
HQWVSUHFKHQG�GHU�5HJHOXQJ�LQ�������$EV����*:%�GHU
:DKUXQJ� GHU� 5HFKWVHLQKHLW� LQ� YHUJDEHUHFKWOLFKHQ
6WUHLWLJNHLWHQ� LQQHUKDOE�GHU�6R]LDOJHULFKWVEDUNHLW� XQG
LP�9HUKlOWQLV�]XU�=LYLOJHULFKWVEDUNHLW��(LQH�9HU]|JH�
UXQJ�GHV�9HUJDEHYHUIDKUHQV� LVW�KLHUPLW�QLFKW�YHUEXQ�
GHQ��GD�GLH�]X�HUZDUWHQGHQ�)lOOH�JHULFKWOLFKHU�'LYHU�
JHQ]�LQ�GHU�5HJHO�JHULQJ�VLQG�

=X�1XPPHU����������6**�
8QWHUVFKLHGOLFKH� $XIIDVVXQJHQ� ]XP� 5HFKWVZHJ� EHL
YHUJDEHUHFKWOLFKHQ� 6WUHLWLJNHLWHQ� LP� %HUHLFK� GHU� JH�
VHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�KDEHQ�LQ�GHU�9HUJDQ�
JHQKHLW�]X�8QVLFKHUKHLWHQ�EHL�GHU�:DKO�GHV�]XOlVVLJHQ
9HUIDKUHQV�]XU�5HFKWVVFKXW]JHZlKUXQJ�JHI�KUW��7URW]
GHU� �EHUVFKDXEDUHQ� =DKO� GHU� DQKlQJLJHQ� 9HUIDKUHQ
KDW�VLFK�HLQH�YHUZRUUHQH�XQG�QDKH]X�XQ�EHUVFKDXEDUH
9HUIDKUHQVVLWXDWLRQ� HQWZLFNHOW�� 2KQH� hEHUJDQJVUH�
JHOXQJ� LVW� GDPLW� ]X� UHFKQHQ�� GDVV� VLFK� GLH� GHU]HLWLJH
8QVLFKHUKHLW�EHL�GHQ�Ä$OWIlOOHQ³�IRUWVHW]HQ�ZLUG�
(V�JHKW�YRUOLHJHQG�QLFKW�GDUXP��HLQHQ�HLQGHXWLJ�JHJH�
EHQHQ� RGHU� ]XPLQGHVW� �EHUZLHJHQG� XQVWUHLWLJHQ
5HFKWVZHJ� I�U� ODXIHQGH� 9HUIDKUHQ� GXUFK� HLQH� QHXH
5HFKWVZHJ]XZHLVXQJ�]X�HUVHW]HQ��9LHOPHKU�EHVWHKW�LQ

HLQHU�9LHO]DKO�GHU���VRZRKO�YRU�GHQ�RUGHQWOLFKHQ�*H�
ULFKWHQ�DOV�DXFK�EHL�GHQ�*HULFKWHQ�GHU�6R]LDOJHULFKWV�
EDUNHLW� �� DQKlQJLJHQ� 9HUIDKUHQ� 6WUHLW� �EHU� GLH� =X�
VWlQGLJNHLWHQ� PLW� $XVZLUNXQJHQ� �EHU� GHQ� JHULFKWOL�
FKHQ�%HUHLFK�KLQDXV� �(LQELQGXQJ�9HUJDEHNDPPHUQ��
+LHUGXUFK� LVW� LQ� GHQ� JHVFKLOGHUWHQ�9HUIDKUHQ� I�U� GLH
%HWHLOLJWHQ� 5HFKWVVFKXW]� YHU]|JHUW� ZRUGHQ�� $XFK� LVW
]XVlW]OLFKHU� ]HLWOLFKHU� XQG� ILQDQ]LHOOHU� $XIZDQG� HQW�
VWDQGHQ�� 'LH� hEHUJDQJVUHJHOXQJ� VROO� PLWKLQ� JHUDGH
%HODVWXQJHQ� GHU� %HWURIIHQHQ� LQ� ODXIHQGHQ�9HUIDKUHQ
EHVHLWLJHQ��'LH�*HULFKWH�EHXUWHLOHQ�GLH�5HFKWVZHJIUD�
JH� GHU]HLW� VR� XQHLQKHLWOLFK�� GDVV� LQ� GLHVHQ�9HUIDKUHQ
NHLQH�5HFKWVLFKHUKHLW�I�U�GLH�%HWURIIHQHQ�EHVWHKW�XQG
HLQH�HLQGHXWLJH�XQG�HLQKHLWOLFKH�.OlUXQJ�LQ�GHU�-XVWL]
DXFK� QLFKW� DEVHKEDU� HUVFKHLQW��'LH� KLHU� HUIRUGHUOLFKH
%HIULHGXQJ� LVW� QXU� GXUFK� HLQH� HLQGHXWLJH� JHVHW]OLFKH
hEHUJDQJVUHJHOXQJ�P|JOLFK�
������6DW]���WULIIW�HLQH�hEHUJDQJVUHJHOXQJ�I�U�9HUIDK�
UHQ�LQ�6WUHLWLJNHLWHQ��EHU�(QWVFKHLGXQJHQ�YRQ�9HUJD�
EHNDPPHUQ�EHWUHIIHQG�5HFKWVEH]LHKXQJHQ�QDFK�����
GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]EXFK��GLH�DP�7DJ�GHV
,QNUDIWWUHWHQV� GHU�9RUVFKULIWHQ� �EHU� GLH� HUVWLQVWDQ]OL�
FKH� =XVWlQGLJNHLW� GHU� /DQGHVVR]LDOJHULFKWH� EHL� GHQ
2EHUODQGHVJHULFKWHQ� DQKlQJLJ� VLQG� XQG� I�U� 9RUODJH�
YHUIDKUHQ�EHL�GHP�%XQGHVJHULFKWVKRI�QDFK�������$EV�
��6DW]���*:%��'LH�5HJHOXQJ�VLHKW�YRU��GDVV�GLH�9HU�
IDKUHQ�LQ�GHP�6WDGLXP��LQ�GHP�VLH�VLFK�EHILQGHQ��DXI
GLH� *HULFKWH� GHU� 6R]LDOJHULFKWVEDUNHLW� �EHUJHKHQ�
'XUFK� GHQ�hEHUJDQJ�ZLUG� HQWVSUHFKHQG� GHP�:LOOHQ
GHV�*HVHW]JHEHUV� ]XU� HLQKHLWOLFKHQ� =XVWlQGLJNHLW� GHU
6R]LDOJHULFKWVEDUNHLW� I�U� YHUJDEHUHFKWOLFKH� 6WUHLWLJ�
NHLWHQ� EHWUHIIHQG� 5HFKWVEH]LHKXQJHQ� QDFK� �� ��� GHV
)�QIWHQ� %XFKHV� 6R]LDOJHVHW]EXFK� YHUPLHGHQ�� GDVV
�EHU� GLH� VHOEHQ� UHFKWOLFKHQ� )UDJHQ� LQ� XQWHUVFKLHGOL�
FKHQ�*HULFKWVEDUNHLWHQ�HQWVFKLHGHQ�ZLUG�
'LH�LQ�������6DW]���JHWURIIHQH�5HJHOXQJ�EHZLUNW��GDVV
LQ�9HUIDKUHQ��GLH�VLFK�EHUHLWV� LQ�GHU�+DXSWVDFKH�HUOH�
GLJW� KDEHQ��GLH�=XVWlQGLJNHLW� GHU�2EHUODQGHVJHULFKWH
RGHU� GHV� %XQGHVJHULFKWVKRIV� EHVWHKHQ� EOHLEW�� ,QGHP
QDFK�6DW]� �� GHU� /DXI� GHU� )ULVWHQ� QDFK� �� ����$EV�� �
*:%�PLW�GHP�(LQJDQJ�GHU�$NWHQ�QHX�EHJLQQW��ZLUG
VLFKHUJHVWHOOW��GDVV�GDV�]XVWlQGLJH�/DQGHVVR]LDOJHULFKW
�EHU�HLQHQ�DXVUHLFKHQGHQ�%HXUWHLOXQJV��XQG�(QWVFKHL�
GXQJV]HLWUDXP�YHUI�JW�
1DFK� 6DW]� �� ILQGHQ� GLH� hEHUJDQJVUHJHOXQJHQ� GHU
6lW]H� �� ELV� �� DXI� 9HUIDKUHQ� LQ� 6WUHLWLJNHLWHQ� �EHU
(QWVFKHLGXQJHQ�YRQ�9HUJDEHNDPPHUQ��GLH�]XP�=HLW�
SXQNW� GHV� ,QNUDIWWUHWHQV� EHL� GHQ� 6R]LDOJHULFKWHQ� DQ�
KlQJLJ�VLQG��HQWVSUHFKHQGH�$QZHQGXQJ�

=X�$UWLNHO��F� �bQGHUXQJ� GHV� *HVHW]HV� JHJHQ�:HWW�
EHZHUEVEHVFKUlQNXQJHQ�±�*:%�
=X�1XPPHU����������*:%�
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'LH� 5HJHOXQJ� GLHQW� GHU� DXVGU�FNOLFKHQ� 5HFKWVZHJ�
]XZHLVXQJ� ]XU� 6R]LDOJHULFKWVEDUNHLW�� =XU� )UDJH� GHV
5HFKWVZHJV� EHL� YHUJDEHUHFKWOLFKHQ� 6WUHLWLJNHLWHQ� LP
%HUHLFK� GHU� JHVHW]OLFKHQ� .UDQNHQYHUVLFKHUXQJ� YHU�
WUHWHQ� GDV� %XQGHVVR]LDOJHULFKW� �%HVFKOXVV� YRP
������������%���6)������5��XQG�GHU�%XQGHVJHULFKWV�
KRI� XQWHUVFKLHGOLFKH�$XIIDVVXQJHQ�� 'DV� %XQGHVVR]L�
DOJHULFKW� JHKW� XQWHU� %HUXIXQJ� DXI� �� ��� 6**� XQG� �
���D�$EV����6*%�9�YRQ�HLQHU�=XVWlQGLJNHLW�GHU�6R]L�
DOJHULFKWVEDUNHLW� DXV�� 'HU� %XQGHVJHULFKWVKRI� KDW� LQ
GHU�%HJU�QGXQJ�VHLQHV�%HVFKOXVVHV�YRP�����-XOL�����
�;=%� ������� ZHVHQWOLFK� DXI� �� ����*:%� DEJHVWHOOW�
GHU� DOV� VSH]LHOOHUH� 1RUP� DQ]XZHQGHQ� VHL�� XQG� EH�
JU�QGHW�GDPLW�GLH�=XVWlQGLJNHLW�GHU�=LYLOJHULFKWVEDU�
NHLW��8P�GHQ�:LOOHQ�GHV�*HVHW]JHEHUV�]XU�=XVWlQGLJ�
NHLW� GHU� 6R]LDOJHULFKWVEDUNHLW� ]X� YHUGHXWOLFKHQ�� ZLUG
JHUHJHOW�� GDVV� GLH� hEHUSU�IXQJ� YRQ�9HUVRUJXQJVYHU�
WUlJHQ� LP�%HUHLFK�GHU� JHVHW]OLFKHQ�.UDQNHQYHUVLFKH�
UXQJ�� DXFK� VRZHLW�5HFKWH�'ULWWHU� EHWURIIHQ� VLQG�� HLQ�
KHLWOLFK�GXUFK�GLH�6R]LDOJHULFKWVEDUNHLW�HUIROJW�

=X�1XPPHU����������*:%�
'LH�(UZHLWHUXQJ�GHU�9RUODJHSIOLFKW� I�U� GLH� )lOOH� GHU
$EZHLFKXQJ�YRQ�(QWVFKHLGXQJHQ�HLQHV�/DQGHVVR]LDO�
JHULFKWV�RGHU�GHV�%XQGHVVR]LDOJHULFKWV�GLHQW�GHU�:DK�
UXQJ�GHU�5HFKWVHLQKHLW�LQ�YHUJDEHUHFKWOLFKHQ�6WUHLWLJ�
NHLWHQ�LP�9HUKlOWQLV�]XU�6R]LDOJHULFKWVEDUNHLW�

=X� $UWLNHO��G� �bQGHUXQJ� GHU� 5HLFKVYHUVLFKHUXQJV�
RUGQXQJ�±�592�
(V�KDQGHOW� VLFK�XP�HLQH� UHGDNWLRQHOOH�)ROJHlQGHUXQJ
DXIJUXQG� GHU� 6WUHLFKXQJ� GHV� �� ��� $EV�� �� 6DW]� �
6*%�9�

=X� $UWLNHO��H� �bQGHUXQJ� GHV� *HVHW]HV� �EHU� GLH
.UDQNHQYHUVLFKHUXQJ�GHU�/DQGZLUWH�±�.9/*�
(V�KDQGHOW� VLFK�XP�HLQH� UHGDNWLRQHOOH�)ROJHlQGHUXQJ
]XU� bQGHUXQJ� GHV� �� ���� $EV�� �� 592� DXIJUXQG� GHU
6WUHLFKXQJ�GHV������$EV����6DW]���6*%�9�

=X� $UWLNHO��� �bQGHUXQJ� GHV� *.9�:HWWEHZHUEV�
VWlUNXQJVJHVHW]HV�±�*.9�:6*�
=X� 1XPPHU� �� XQG� �� �$UWLNHO� �� 1U�� ���� I�� *.9�
:6*�
'LH� bQGHUXQJHQ� YHUEHVVHUQ� GLH� 5HFKWVVWHOOXQJ� GHU
%HVFKlIWLJWHQ� GHU�1DFKIROJHJHVHOOVFKDIWHQ�GHU� ELVKH�
ULJHQ�%XQGHVYHUElQGH�GHU�.UDQNHQNDVVHQ��GLH�]XP���
-DQXDU� ����� LQ� *HVHOOVFKDIWHQ� E�UJHUOLFKHQ� 5HFKWV
XPJHZDQGHOW�ZHUGHQ�

'LH� ELVKHULJHQ� (UIDKUXQJHQ� PLW� GHU� 8PVHW]XQJ� GHU
5HJHOXQJHQ�GHV�*.9�:6*�KDEHQ�JH]HLJW��GDVV�QLFKW
DOOH� .DVVHQDUWHQ� LQ� GHU� /DJH� VLQG�� I�U� DQJHPHVVHQH
5HJHOXQJHQ� ]XP�6FKXW]� GLHVHU�%HVFKlIWLJWHQ� ]X� VRU�
JHQ��(V�LVW�GDKHU�QLFKW�DXV]XVFKOLH�HQ��GDVV�HQWJHJHQ
GHU� ,QWHQWLRQ� GHV� *HVHW]JHEHUV� %HVFKlIWLJWH� GHU� GHU�
]HLWLJHQ� %XQGHVYHUElQGH� NHLQH� (UVDW]EHVFKlIWLJXQJ
LP� 6\VWHP� GHU� MHZHLOLJHQ� .DVVHQDUW� RGHU� DX�HUKDOE
GHV�*.9�6\VWHPV�ILQGHQ�
'XUFK�GLH�bQGHUXQJ�LQ�������$EV����EHVWHKW�I�U�GLH�DE
GHP� ��� -DQXDU� ����� EHVWHKHQGHQ� 1DFKIROJHJHVHOO�
VFKDIWHQ�ELV�(QGH�GHV�-DKUHV������GLH�9HUSIOLFKWXQJ�
GLH�QRFK�EHL�LKQHQ�$QJHVWHOOWHQ�LQ�HLQH�%HVFKlIWLJXQJ
LQQHUKDOE� RGHU� DXFK� DX�HUKDOE� GHV�*.9�6\VWHPV� ]X
YHUPLWWHOQ��(LQ�=HLWUDKPHQ� YRQ� YLHU� -DKUHQ� LVW� DQJH�
PHVVHQ�� I�U� MHGHQ� %HVFKlIWLJWHQ� HLQHQ� JHHLJQHWHQ
$UEHLWVSODW]�]X� ILQGHQ��6RODQJH�NDQQ�GHU�$QJHVWHOOWH
EHL� GHU� *HVHOOVFKDIW� E�UJHUOLFKHQ� 5HFKWV� QLFKW� EH�
WULHEVEHGLQJW�JHN�QGLJW�ZHUGHQ��$QGHUH�DUEHLWVUHFKWV�
UHFKWOLFKH� *HVWDOWXQJVP|JOLFKNHLWHQ� ZLH� GLH� 9HUHLQ�
EDUXQJ� HLQHV� $XIKHEXQJVYHUWUDJHV� QHEVW� $EILQGXQJ
EOHLEHQ� GDYRQ� XQEHU�KUW�� (UVW� QDFK�$EODXI� GHU� 9HU�
SIOLFKWXQJ� ]XU� $UEHLWVSODW]YHUPLWWOXQJ� N|QQHQ� GLH
*HVHOOVFKDIWHQ�IUHL��EHU�LKUHQ�)RUWEHVWDQG�EHVWLPPHQ�
8P� GLH� %HP�KXQJHQ� ]XU� %HUHLWVWHOOXQJ� GHUDUWLJHU
$UEHLWVSOlW]H� LP� *.9�6\VWHP� ]X� XQWHUVW�W]HQ�� VROO
HLQH� .UDQNHQNDVVH� RGHU� HLQ� /DQGHVYHUEDQG� EHL� $Q�
VWHOOXQJ�HLQHV�%HVFKlIWLJWHQ�GHV�%XQGHVYHUEDQGV�RGHU
VHLQHU� 1DFKIROJHJHVHOOVFKDIW�� GHVVHQ� ELVKHULJHU� $U�
EHLWVSODW]� ZHJJHIDOOHQ� LVW�� HLQHQ� ILQDQ]LHOOHQ� $XV�
JOHLFK�YRQ�GHQ��EULJHQ�/DQGHVYHUElQGHQ� RGHU�.UDQ�
NHQNDVVHQ�GHU�.DVVHQDUW� HUKDOWHQ��'LHV�JLOW� XQDEKlQ�
JLJ� GDYRQ�� RE� GHU� EHWUHIIHQGH� %XQGHVYHUEDQG� E]Z�
GLH� DE� GHP� ��� -DQXDU� ����� EHVWHKHQGH� *HVHOOVFKDIW
E�UJHUOLFKHQ�5HFKWV�GLH�6WHOOH� DEJHEDXW� KDW� E]Z�� DE�
EDXW� RGHU� GLH� *HVHOOVFKDIW� DXIJHO|VW� ZLUG�� 'D� GLH
:HLWHUEHVFKlIWLJXQJ� I�U� GLH� DXIQHKPHQGH� .UDQNHQ�
NDVVH�RGHU�GHQ�/DQGHVYHUEDQG�GDPLW�NRVWHQQHXWUDO�LVW�
ZLUG� HLQ� $QUHL]� I�U� GLH� .UDQNHQNDVVHQ� XQG� /DQGHV�
YHUElQGH� JHVFKDIIHQ�� GLH� EHWURIIHQHQ� %HVFKlIWLJWHQ
DQ]XVWHOOHQ�� (V� ZLUG� ]XGHP� NODUJHVWHOOW�� GDVV� GLHVH
$UEHLWQHKPHUVFKXW]YRUVFKULIWHQ�DXFK�I�U�GLH�9HUElQ�
GH�GHU�(UVDW]NDVVHQ�JHOWHQ�

=X�1XPPHU����$UWLNHO���1U������*.9�:6*�
=X�%XFKVWDEH�D
'LH� )LQDQ]LHUXQJ� GHU� DXIJUXQG� GHU� .RQYHUJHQ]UHJH�
OXQJ� GHV� �� ���� HUK|KWHQ� =XZHLVXQJHQ� DQ� GLH� .UDQ�
NHQNDVVHQ� VROO� DXV�0LWWHOQ� GHU� /LTXLGLWlWVUHVHUYH� HU�
IROJHQ��+LHUI�U�ZLUG�GLH�=ZHFNEHVWLPPXQJ�GHV������
$EV����HUJlQ]W�
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=X�%XFKVWDEH�E
'LH�/LTXLGLWlWVUHVHUYH�LVW�DE�GHP�-DKU������LQQHUKDOE
YRQ�YLHU� -DKUHQ� LQ�YLHU�JOHLFKI|UPLJHQ�6FKULWWHQ� DXI�
]XEDXHQ�� YRQ�GHQHQ� MHZHLOV� GLH� I�U� GLH� )LQDQ]LHUXQJ
GHU� DXIJUXQG� GHU� .RQYHUJHQ]UHJHOXQJ� GHV� �� ���� HU�
IRUGHUOLFKHQ� 0LWWHO� DE]XVHW]HQ� VLQG�� 6LH� PXVV� DP
(QGH�GHV�9LHUMDKUHV]HLWUDXPV�HLQ�)�QIWHO�HLQHU�GXUFK�
VFKQLWWOLFKHQ� 0RQDWVDXVJDEH� GHV� *HVXQGKHLWVIRQGV
EHWUDJHQ��'D�+|KH�XQG�$XIEDX�GHU�/LTXLGLWlWVUHVHUYH
LP� *HVHW]� VHOEVW� EHVWLPPW� ZHUGHQ�� HQWIlOOW� GLH� 9HU�
RUGQXQJVHUPlFKWLJXQJ�

=X�1XPPHU����$UWLNHO���1U�����*.9�:6*�
5HGDNWLRQHOOH� )ROJHlQGHUXQJ� ]XU� (LQI�JXQJ� GHU
1XPPHUQ���ELV����'HU�ELVKHULJH�,QKDOW�YRQ�$UWLNHO��
ZLUG�XQYHUlQGHUW��EHUQRPPHQ�

=X� $UWLNHO��D� �bQGHUXQJ� GHV� *.9�6ROLGDULWlWVVWlU�
NXQJVJHVHW]HV�±�*.9�6RO*�
'LH� ZRKQRUWQDKH� KDXVlU]WOLFKH� 9HUVRUJXQJ� LVW� GLH
%DVLV�I�U�HLQH�TXDOLWDWLY�KRFKZHUWLJH��EHGDUIVJHUHFKWH
PHGL]LQLVFKH�9HUVRUJXQJ� GHU� 9HUVLFKHUWHQ�� $XV� GLH�
VHP� *UXQG� UHJHOWH� $UWLNHO� �� GHV� *.9�
6ROLGDULWlWVVWlUNXQJVJHVHW]HV�YRP�����'H]HPEHU�����
�%*%O�� ,� 6�� ������ ]XU� 6LFKHUVWHOOXQJ� GHU� KDXVlU]WOL�
FKHQ� 9HUVRUJXQJ� I�U� GLH� -DKUH� ����� XQG� ����� HUVW�
PDOV� HLQH� )|UGHUXQJ� GHU� DOOJHPHLQPHGL]LQLVFKHQ
:HLWHUELOGXQJ� GXUFK� GLH� .UDQNHQNDVVHQ�� 'LHVH� ZXU�
GHQ�GD]X�YHUSIOLFKWHW��VLFK�LP�DPEXODQWHQ�XQG�VWDWLR�
QlUHQ� %HUHLFK� DQ� GHQ� .RVWHQ� GHU� :HLWHUELOGXQJ� ]X
EHWHLOLJHQ�� )�U� GHQ� DPEXODQWHQ� %HUHLFK� ZXUGH� GLH
)|UGHUSIOLFKW� GHU� .UDQNHQNDVVHQ� DQ� HLQH� PLQGHVWHQV
JOHLFK� KRKH�0LWILQDQ]LHUXQJ� GXUFK� GLH� .DVVHQlU]WOL�
FKHQ�9HUHLQLJXQJHQ��.9��JHEXQGHQ��9RUJHVHKHQ�ZDU
HLQ�PRQDWOLFKHU�)|UGHUEHWUDJ�YRQ�ELV�]X�������'0�LP
DPEXODQWHQ� XQG� ������ '0� LP� VWDWLRQlUHQ� %HUHLFK�
'LH�$Q]DKO� GHU� ]X� I|UGHUQGHQ�:HLWHUELOGXQJVVWHOOHQ
ZXUGH�DXI�������LP�-DKU������XQG�������LP�-DKU�����
EHJUHQ]W�� *OHLFK]HLWLJ� ZXUGH� YRUJHVHKHQ�� GDVV� GLH
6SLW]HQYHUElQGH� GHU� .UDQNHQNDVVHQ� JHPHLQVDP� XQG
HLQKHLWOLFK� MHZHLOV� PLW� GHU� .DVVHQlU]WOLFKHQ� %XQGHV�
YHUHLQLJXQJ��.%9��XQG�GHU�'HXWVFKHQ�.UDQNHQKDXV�
JHVHOOVFKDIW��'.*��GDV�1lKHUH��EHU�GHQ�8PIDQJ�XQG
GLH� 'XUFKI�KUXQJ� GHU� ILQDQ]LHOOHQ� %HWHLOLJXQJ� GHU
.UDQNHQNDVVHQ�]X�YHUHLQEDUHQ�KDEHQ�
'XUFK� $UWLNHO� ��� GHV� *.9�*HVXQGKHLWVUHIRUP�
JHVHW]HV� ����� YRP� ���� 'H]HPEHU� ����� �%*%O�� ,
6�������� ZXUGH� DXFK� I�U� GLH� )ROJHMDKUH� HLQH� ILQDQ�
]LHOOH� %HWHLOLJXQJ� GHU� .UDQNHQNDVVHQ� DQ� GHQ�.RVWHQ
GHU�)|UGHUXQJ�GHU�DOOJHPHLQPHGL]LQLVFKHQ�:HLWHUELO�
GXQJ� YRUJHVHKHQ�� 'LH� NRQNUHWH� +|KH� GLHVHU� ILQDQ�

]LHOOHQ�%HWHLOLJXQJ�XQG�GLH�$Q]DKO�GHU�]X�I|UGHUQGHQ
:HLWHUELOGXQJVVWHOOHQ�LVW�VHLWKHU� LQ�GHQ�YRQ�GHQ�6SLW�
]HQYHUElQGHQ� GHU� .UDQNHQNDVVHQ� PLW� GHU� .%9� XQG
GHU� '.*� MHZHLOV� ]X� VFKOLH�HQGHQ� 9HUWUlJHQ� ]X� UH�
JHOQ�
6RZRKO�GHU�9HUWUDJ�PLW�GHU�.%9�DOV�DXFK�GHU�9HUWUDJ
PLW� GHU� '.*� VHKHQ� ELV� ]XP� KHXWLJHQ� 7DJ� OHGLJOLFK
HLQH�)RUWVFKUHLEXQJ�GHV� I�U�GLH�-DKUH������XQG�����
JHVHW]OLFK�IHVWJHOHJWHQ�)|UGHUEHWUDJHV�YRU��'LH�)|UGH�
UXQJ�ZXUGH�EXQGHVZHLW� DXI� MHZHLOV� ������)|UGHUVWHO�
OHQ�SUR�-DKU�EHJUHQ]W�
,Q� $QEHWUDFKW� GHV� VWHLJHQGHQ� %HGDUIHV� DQ� $OOJH�
PHLQlU]WLQQHQ�XQG� �lU]WHQ�XQG�YRU�GHP�+LQWHUJUXQG�
GDVV� GLH� $Q]DKO� GHU�0HGL]LQHULQQHQ� XQG�0HGL]LQHU�
GLH� HLQH� DOOJHPHLQPHGL]LQLVFKH� :HLWHUELOGXQJ� DE�
VFKOLH�HQ�� QLFKW� HQWVSUHFKHQG� ]XQLPPW�� VLQG� GLH� EH�
VWHKHQGHQ� 5HJHOXQJHQ� ]XU� )|UGHUXQJ� GHU� DOOJHPHLQ�
PHGL]LQLVFKHQ� :HLWHUELOGXQJ� ]X� �EHUDUEHLWHQ�� =LHO
GHU� YRUJHQRPPHQHQ� bQGHUXQJHQ� LVW� HV�� GDVV� VLFK
DXFK�LQ�=XNXQIW�JHQ�JHQG�MXQJH�0HGL]LQHULQQHQ�XQG
0HGL]LQHU� I�U� HLQH� DOOJHPHLQPHGL]LQLVFKH�:HLWHUELO�
GXQJ�HQWVFKHLGHQ�

=X�1XPPHU����$UWLNHO���$EV����*.9�6RO*�
$EVDW]���EHVWLPPW�GHU]HLW��GDVV�GDV�1lKHUH��EHU�GHQ
8PIDQJ� XQG� GLH� %HWHLOLJXQJ� GHU� .UDQNHQNDVVHQ� DQ
GHU�)|UGHUXQJ�GHU�DOOJHPHLQPHGL]LQLVFKHQ�:HLWHUELO�
GXQJ� LQ�JHWUHQQWHQ�9HUWUlJHQ�]ZLVFKHQ�GHP�6SLW]HQ�
YHUEDQG�%XQG�GHU�.UDQNHQNDVVHQ�XQG�GHU�.%9�E]Z�
GHP�6SLW]HQYHUEDQG�%XQG�GHU�.UDQNHQNDVVHQ�XQG�GHU
'.*� ]X� YHUHLQEDUHQ� LVW�� 'XUFK� GLH� bQGHUXQJ� ZLUG
GHP�6SLW]HQYHUEDQG�%XQG�GHU�.UDQNHQNDVVHQ�HUP|J�
OLFKW�� QXQ� HLQHQ� JHPHLQVDPHQ�9HUWUDJ� PLW� GHU� .%9
XQG�GHU�'.*�]X� VFKOLH�HQ��ZRGXUFK�HLQH�JDQ]KHLWOL�
FKH� %HWUDFKWXQJ� GHV� )|UGHUSURJUDPPV� HUP|JOLFKW
XQG� HLQH� VHNWRUHQ�EHUJUHLIHQGH�2SWLPLHUXQJ� HUOHLFK�
WHUW�ZLUG�
,P� +LQEOLFN� DXI� GLH� 9HUDQWZRUWOLFKNHLW� GHU� %XQ�
GHVlU]WHNDPPHU�I�U�GLH�LQKDOWOLFKHQ�)UDJHQ�GHU�lU]WOL�
FKHQ�:HLWHUELOGXQJ�VLHKW�GHU�QHXH�6DW]���YRU��GDVV�EHL
GHQ�]X� WUHIIHQGHQ�9HUHLQEDUXQJHQ�]XU�)|UGHUXQJ�GHU
$OOJHPHLQPHGL]LQ�GDV�%HQHKPHQ�PLW�GHU�%XQGHVlU]�
WHNDPPHU� KHU]XVWHOOHQ� LVW�� +LHUGXUFK� ZLUG� VLFKHUJH�
VWHOOW�� GDVV� GHUHQ� )DFKNRPSHWHQ]� HLQEH]RJHQ� ZLUG�
'LHV� HUVFKHLQW� LQVEHVRQGHUH� YRU� GHP� +LQWHUJUXQG
VLQQYROO�� GDVV� GLH� %XQGHVlU]WHNDPPHU� DXI� 9HUDQODV�
VXQJ�GHV������'HXWVFKHQ�bU]WHWDJHV� LP�-DKU������ LQ
HLQHU� HLJHQHQ� $UEHLWVJUXSSH� HLQ� DXVI�KUOLFKHV� .RQ�
]HSW� ]XU� 8PJHVWDOWXQJ� GHV� EHVWHKHQGHQ� )|UGHUSUR�
JUDPPV�HUDUEHLWHW�KDW�
8QYHUlQGHUW� JHEOLHEHQ� LVW� GLH� 5HJHOXQJ� ]XU� %HWHLOL�
JXQJ� GHV� 9HUEDQGHV� GHU� SULYDWHQ� .UDQNHQYHUVLFKH�
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UXQJ� LQ� $EVDW]� ��� $XFK� N�QIWLJ� YHUPLQGHUW� VLFK� GLH
+|KH�GHU�ILQDQ]LHOOHQ�%HWHLOLJXQJ�GHU�.UDQNHQNDVVHQ
DQ�GHQ�.RVWHQ�GHU�)|UGHUXQJ�GHU�DOOJHPHLQPHGL]LQL�
VFKHQ�:HLWHUELOGXQJ�XP�GHQ�YRP�9HUEDQG�GHU�SULYD�
WHQ� .UDQNHQYHUVLFKHUXQJ� JH]DKOWHQ� %HWUDJ�� $XV� GLH�
VHP�*UXQG� LVW� �EHU� GLH� 9HUWUlJH� QDFK�$EVDW]� �� GDV
(LQYHUQHKPHQ�PLW�GLHVHP�9HUEDQG�DQ]XVWUHEHQ�

=X�1XPPHU����$UWLNHO���$EV����*.9�6RO*�
$EVDW]� ��� GHU� YHUWUDJOLFKH�9HUHLQEDUXQJHQ� ]XU�+|KH
GHU� ILQDQ]LHOOHQ� %HWHLOLJXQJ� GHU� .UDQNHQNDVVHQ� DQ
GHQ� .RVWHQ� GHU� )|UGHUXQJ� GHU� $OOJHPHLQPHGL]LQ
VRZLH� ]XU�$Q]DKO� GHU� ]X� I|UGHUQGHQ�:HLWHUELOGXQJV�
VWHOOHQ� YRUVLHKW�� ZLUG� XP� LQKDOWOLFKH� 9RUJDEHQ� ]X
GLHVHQ� 9HUHLQEDUXQJHQ� HUJlQ]W�� 6R� HQWKlOW� GHU� QHXH
6DW]� �� GLH� 9HUSIOLFKWXQJ�� GLH� +|KH� GHU� ILQDQ]LHOOHQ
%HWHLOLJXQJ�VR�]X�EHPHVVHQ��GDVV�GLH�:HLWHU]XELOGHQ�
GHQ� LQ� DOOHQ�:HLWHUELOGXQJVHLQULFKWXQJHQ� HLQH� DQJH�
PHVVHQH� 9HUJ�WXQJ� HUKDOWHQ�� 'HQQ� LQVEHVRQGHUH� EHL
GHU�)|UGHUXQJ�GHU�DOOJHPHLQPHGL]LQLVFKHQ�:HLWHUELO�
GXQJ� LQ� GHQ� 3UD[HQ� QLHGHUJHODVVHQHU� 9HUWUDJVlU]WLQ�
QHQ� XQG� �lU]WH� ZDU� GLHV� ELVKHU� QLFKW� VLFKHUJHVWHOOW�
7DWVlFKOLFK� ODJ� GLH�9HUJ�WXQJ� GHU�:HLWHUELOGXQJVDV�
VLVWHQWLQQHQ� XQG� �DVVLVWHQWHQ� I�U� GLH� 7lWLJNHLW� KLHU
KlXILJ� QXU� HWZD� KDOE� VR� KRFK�ZLH� GLH�9HUJ�WXQJ� LP
VWDWLRQlUHQ�%HUHLFK��'HU� LQ�GHU�:HLWHUELOGXQJ�YRUJH�
VHKHQH�:HFKVHO�YRQ�GHU�.OLQLN�LQ�GLH�3UD[LV�ZDU�GD�
PLW� LQ� GHU� 5HJHO� PLW� GHXWOLFKHQ� ILQDQ]LHOOHQ� (LQ�
VFKQLWWHQ�YHUEXQGHQ��'LHV�ZLUG�KlXILJ�DOV�*UXQG�GDI�U
JHQDQQW�� GDVV� MXQJH� 0HGL]LQHULQQHQ� XQG� 0HGL]LQHU
GLH�)DFKULFKWXQJ�ZHFKVHOWHQ�XQG�VLFK�DP�(QGH�JHJHQ
GHQ�$EVFKOXVV� HLQHU� DOOJHPHLQPHGL]LQLVFKHQ�:HLWHU�
ELOGXQJ� HQWVFKLHGHQ�� .�QIWLJ� VROO� GXUFK� GLH� $XVJH�
VWDOWXQJ� GHU� )|UGHUXQJ� VLFKHUJHVWHOOW� ZHUGHQ�� GDVV
VRZRKO� LP� DPEXODQWHQ� DOV� DXFK� LP� VWDWLRQlUHQ� %H�
UHLFK� HLQH� DQJHPHVVHQH� 9HUJ�WXQJ� GHU� :HLWHUELO�
GXQJVDVVLVWHQWLQQHQ�XQG��DVVLVWHQWHQ�JHZlKUOHLVWHW�LVW�
VRGDVV� VLFK� GLHVH� QLFKW� DXV� ILQDQ]LHOOHQ�*U�QGHQ� JH�
JHQ� GHQ� $EVFKOXVV� HLQHU� DOOJHPHLQPHGL]LQLVFKHQ
:HLWHUELOGXQJ�HQWVFKHLGHQ�
9RUJHVHKHQ� LVW� ]XGHP�� GDVV� LQ� XQWHUYHUVRUJWHQ� RGHU
YRQ�8QWHUYHUVRUJXQJ�EHGURKWHQ�*HELHWHQ�HLQH�K|KHUH
)|UGHUXQJ�MH�:HLWHUELOGXQJVVWHOOH�HUIROJHQ�VROO��+LHU�
GXUFK�VROOHQ�$QUHL]H�I�U�GLH�$XIQDKPH�HLQHU�:HLWHU�
ELOGXQJ� LQ� GHQ� EHWUHIIHQGHQ� 5HJLRQHQ� JHVFKDIIHQ
ZHUGHQ��'LHV�NDQQ�]X�HLQHU�9HUEHVVHUXQJ�GHU�9HUVRU�
JXQJVVLWXDWLRQ�YRU�2UW�EHUHLWV�ZlKUHQG�GHU�:HLWHUELO�
GXQJ�XQG�]X�HLQHU�SHUV|QOLFKHQ�%LQGXQJ�GHU�:HLWHU�
]XELOGHQGHQ�DQ�GLH�5HJLRQ�I�KUHQ��GLH�DXFK�QDFK�$E�
VFKOXVV�GHU�:HLWHUELOGXQJ�IRUWEHVWHKW�XQG�P|JOLFKHU�
ZHLVH� VRJDU� ]X� HLQHU� VSlWHUHQ� KDXVlU]WOLFKHQ�1LHGHU�
ODVVXQJ�LQ�GHU�5HJLRQ�I�KUW�

+LQVLFKWOLFK�GHU�$Q]DKO�GHU�]X� I|UGHUQGHQ�:HLWHUELO�
GXQJVVWHOOHQ�HQWKlOW�GHU�QHXH�6DW]���±� DQGHUV� DOV� GLH
JHVHW]OLFKH�5HJHOXQJ� I�U� GLH� -DKUH� ����� XQG� ����� ±
N�QIWLJ� NHLQH� 5HJHOXQJ� ]XU� %HJUHQ]XQJ� GHU� $Q]DKO
GHU�]X�I|UGHUQGHQ�:HLWHUELOGXQJVVWHOOHQ��9LHOPHKU�LVW
YRUJHVHKHQ��GDVV�MlKUOLFK�PLQGHVWHQV�������:HLWHUELO�
GXQJVVWHOOHQ�JHI|UGHUW�ZHUGHQ�VROOHQ�

=X�1XPPHU����$UWLNHO���$EV����*.9�6RO*�
'HU�QHXH�$EVDW]���]HLJW�GHQ�9HUWUDJVSDUWQHUQ�]XVlW]�
OLFKH�9HUWUDJVLQKDOWH� DXI��XP�GDV�EHVWHKHQGH�6\VWHP
GHU�)|UGHUXQJ�GHU�DOOJHPHLQPHGL]LQLVFKHQ�:HLWHUELO�
GXQJ� VWlUNHU� ]X� IOH[LELOLVLHUHQ� XQG� EHGDUIVJHUHFKWHU
DXV]XJHVWDOWHQ�
6R� NDQQ� YHUHLQEDUW� ZHUGHQ�� GDVV� GLH� )|UGHUPLWWHO
GXUFK� HLQH� ]HQWUDOH� 6WHOOH� DXI� %XQGHV�� RGHU� /DQGHV�
HEHQH� YHUZDOWHW� ZHUGHQ� N|QQHQ�� 'DGXUFK� NDQQ� GLH
2UJDQLVDWLRQ� XQG� (YDOXDWLRQ� GHV� )|UGHUSURJUDPPV
YHUHLQIDFKW�XQG�HLQ�]LHOJHULFKWHWHU��IOH[LEOHUHU�(LQVDW]
GHU�)|UGHUPLWWHO�HUUHLFKW�ZHUGHQ�
'DQHEHQ�N|QQHQ�GLH�9HUWUDJVSDUWHLHQ�DXFK�YHUHLQED�
UHQ�� UHJLRQDOH�3URMHNWH� ]XU� )|UGHUXQJ� GHU� DOOJHPHLQ�
PHGL]LQLVFKHQ�:HLWHUELOGXQJ�]X�I|UGHUQ��'HQQ�KlXILJ
H[LVWLHUHQ� DXI� UHJLRQDOHU� (EHQH� EHUHLWV� JXWH� $QVlW]H
XP�GLH�$WWUDNWLYLWlW�GHU�KDXVlU]WOLFKHQ�:HLWHUELOGXQJ
]X�HUK|KHQ�XQG�GDPLW�DXFK�GLH�N�QIWLJH�KDXVlU]WOLFKH
9HUVRUJXQJ�YRU�2UW�]X�YHUEHVVHUQ�
:HLWHUKLQ�NDQQ�YHUHLQEDUW�ZHUGHQ��GDVV�)|UGHUPLWWHO�
GLH� LQ� HLQHP� )|UGHU]HLWUDXP� EHUHLWJHVWHOOW� DEHU� QLFKW
DEJHUXIHQ� ZXUGHQ�� LQ� GHQ� QlFKVWHQ� )|UGHU]HLWUDXP
�EHUWUDJHQ�ZHUGHQ��XP�GLHVH�)|UGHUPLWWHO� DXFK�QRFK
]X�HLQHP�VSlWHUHQ�=HLWSXQNW�YHUZHQGHQ�]X�N|QQHQ�
6FKOLH�OLFK�N|QQHQ�GLH�9HUWUDJVSDUWQHU�DXFK�YHUHLQED�
UHQ�� QLFKW� DEJHUXIHQH� )|UGHUPLWWHO� �EHUUHJLRQDO� XQG
XQDEKlQJLJ� YRQ� GHU� $UW� GHU� :HLWHUELOGXQJVHLQULFK�
WXQJ�EHUHLW]XVWHOOHQ��'DGXUFK�N|QQHQ�]�%��)|UGHUPLW�
WHO�� GLH� LQ� HLQHP� /DQG� ]XU� 9HUI�JXQJ� JHVWHOOW�� KLHU
MHGRFK� QLFKW� DEJHUXIHQ� ZXUGHQ�� LQ� HLQHP� DQGHUHQ
/DQG�]XU�)|UGHUXQJ�GHU�$OOJHPHLQPHGL]LQ�HLQJHVHW]W
ZHUGHQ��'DQHEHQ�N|QQHQ�)|UGHUPLWWHO�� GLH� ]XP�%HL�
VSLHO�I�U�)|UGHUXQJHQ�LP�VWDWLRQlUHQ�%HUHLFK�YRUJHVH�
KHQ� ZDUHQ�� I�U� GHQ� DPEXODQWHQ� %HUHLFK� YHUZHQGHW
ZHUGHQ�

=X�$UWLNHO��E��bQGHUXQJ�GHU�'DWHQHUIDVVXQJV��XQG��
�EHUPLWWOXQJVYHURUGQXQJ�
0LW� GHQ� bQGHUXQJHQ� ZLUG� YRQ� GHU� QHX� HLQJHI�JWHQ
(UPlFKWLJXQJVJUXQGODJH�GHV�������6*%�9�*HEUDXFK
JHPDFKW�
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'LH� DXI� *UXQGODJH� GHU� ��� ��F� XQG� ��Q� GHV� 9LHUWHQ
%XFKHV�HUODVVHQHQ�5HFKWVYHURUGQXQJHQ�UHJHOQ�I�U�GHQ
*HVDPWVR]LDOYHUVLFKHUXQJVEHLWUDJ� GDV� 1lKHUH� �EHU
0HOGXQJHQ� XQG� %HLWUDJVQDFKZHLVH� GHU� $UEHLWJHEHU
XQG� GDV� hEHUPLWWOXQJVYHUIDKUHQ� I�U� 0HOGXQJHQ� EHL
%H]XJ�YRQ�(QWJHOWHUVDW]OHLVWXQJHQ�
'LHVH� 5HFKWVYHURUGQXQJHQ� JHOWHQ� ELVODQJ� QLFKW� I�U
%HLWUDJV]DKOXQJHQ� XQG� %HLWUDJVZHLWHUOHLWXQJHQ� QDFK
�� ���� $EV�� �� 6*%� 9�� DOVR� I�U� GLH� %HLWUlJH� VR� JH�
QDQQWHU� 'LUHNW]DKOHU� LQ� GHQ� *HVXQGKHLWVIRQGV� E]Z�
I�U� VRQVWLJH�%HLWUlJH�� GLH� GLH� .UDQNHQNDVVHQ� DQ� GHQ
*HVXQGKHLWVIRQGV� ZHLWHUOHLWHQ�� ZLH� ]�%�� GLH� %HLWUlJH
IUHLZLOOLJ�9HUVLFKHUWHU�
0LW� GHQ� YRUJHVHKHQHQ� bQGHUXQJHQ� LVW� DXFK� GLH
1DFKZHLVEDUNHLW� XQG� hEHUZDFKXQJ� GHU� =DKOXQJHQ
QDFK�������6*%�9�DQ�GHQ�*HVXQGKHLWVIRQGV�JHZlKU�
OHLVWHW�

=X� $UWLNHO��� �bQGHUXQJ� GHU� 6R]LDOYHUVLFKHUXQJV�
5HFKQXQJVRUGQXQJ�±�6959�
=X�1XPPHU���������$EV����6959�
'XUFK� GLH� bQGHUXQJ� ZHUGHQ� GLH� ELVKHULJHQ� 6lW]H� �
XQG� �� GHV� �� ��� $EV�� �� 6959� EHLEHKDOWHQ�� 'LHV� LVW
HUIRUGHUOLFK�� GD� VLH� GLH� $NWXDOLVLHUXQJVSIOLFKW� GHU
YHUVLFKHUXQJVPDWKHPDWLVFKHQ� %HUHFKQXQJHQ� VRZLH
GLH�]ZHFNHQWVSUHFKHQGH�$XIO|VXQJ�E]Z��9HUZHQGXQJ
GHU�5�FNVWHOOXQJHQ�I�U�DOOH�6R]LDOYHUVLFKHUXQJVWUlJHU
QRUPLHUHQ�

=X�$UWLNHO��D� �bQGHUXQJ�GHU�%HLWUDJVYHUIDKUHQVRUG�
QXQJ�±�%99�
$XI�GLH�%HJU�QGXQJ�]X�$UWLNHO��E�ZLUG�YHUZLHVHQ�

=X� $UWLNHO��� �bQGHUXQJ� GHU� 5LVLNRVWUXNWXU�$XV�
JOHLFKVYHURUGQXQJ�±�56$9�
=X�1XPPHU���������$EV����56$9�
=X�%XFKVWDEH�D
0LW� GHU� bQGHUXQJ� ZLUG� NODUJHVWHOOW�� GDVV� GLH� )HVWOH�
JXQJHQ�� GLH� GDV� %XQGHVYHUVLFKHUXQJVDPW� QDFK� �� ��
$EV�� �� 6DW]� �� WULIIW�� MHZHLOV� I�U� GDV� -DKU� JHOWHQ�� GDV
GHP�-DKU�GHU�)HVWOHJXQJHQ�IROJW��XQG�KLHU�VRZRKO�GHP
PRQDWOLFKHQ�9HUIDKUHQ� DOV� DXFK� GHP� I�U� GLHVHV� -DKU
GXUFK]XI�KUHQGHQ� 5LVLNRVWUXNWXUDXVJOHLFK� ]XJUXQGH
]X�OHJHQ�VLQG�
$X�HUGHP�ZLUG� GHU� 7HUPLQ� I�U� GLH� )HVWOHJXQJHQ� DE
GHP� -DKU� ����� DXI� GHQ� ���� 6HSWHPEHU� YHUOHJW�� XP
VLFKHU]XVWHOOHQ�� GDVV� GDV� %XQGHVYHUVLFKHUXQJVDPW
DNWXHOOH� 0RUELGLWlWVGDWHQ� XQG� (UIDKUXQJHQ� DXV� GHU

$QZHQGXQJ� GHV� ]XOHW]W� IHVWJHOHJWHQ� .ODVVLILNDWLRQV�
PRGHOOV�EHU�FNVLFKWLJHQ�NDQQ�

=X�%XFKVWDEH�E
)ROJHlQGHUXQJ�]X�%XFKVWDEH�D

=X�%XFKVWDEH�F
0LW� GHU� (LQI�JXQJ� GLHVHV� 6DW]HV� ZLUG� VLFKHUJHVWHOOW�
GDVV�GDV�%XQGHVYHUVLFKHUXQJVDPW�VHLQH�)HVWOHJXQJHQ
DXFK�XQWHUMlKULJ�DQSDVVHQ�NDQQ��ZHQQ�GLH� ,QWHUQDWLR�
QDOH� .ODVVLILNDWLRQ� GHU� .UDQNKHLWHQ� �,&'�� RGHU� GLH
$U]QHLPLWWHONODVVLILNDWLRQ� YHUlQGHUW�ZLUG�� XP� GLH� LP
6LQQH� GHU� JHWURIIHQHQ� )HVWOHJXQJHQ� NRUUHNWH� =XRUG�
QXQJ�YRQ�9HUVLFKHUWHQ�]X�GHQ�HQWVSUHFKHQGHQ�0RUEL�
GLWlWVJUXSSHQ� DXI� %DVLV� GHU� I�U� GHQ� -DKUHVDXVJOHLFK
UHOHYDQWHQ� 0RUELGLWlWVLQIRUPDWLRQHQ� VLFKHU]XVWHOOHQ�
2KQH� GLHVH� 9RUVFKULIW� N|QQWH� GDV� %XQGHVYHUVLFKH�
UXQJVDPW�HQWVSUHFKHQGH�bQGHUXQJHQ�HUVW�LP�5DKPHQ
GHU� I�U� GDV� IROJHQGH� $XVJOHLFKVMDKU� ]X� WUHIIHQGHQ
)HVWOHJXQJHQ�YRUQHKPHQ�

=X�1XPPHU��D�������56$9�
,Q� �� ��� 56$9� ZHUGHQ� N�QIWLJ� GLH� %HJULIIVEHVWLP�
PXQJHQ� ]XU� 8PVHW]XQJ� GHU� 9RUJDEHQ� GHV� �� ���
6*%�9�JHUHJHOW��'HU�ELVKHULJH�7H[W� GHV� �� ���56$9
ZLUG� LQ� �� ��� 56$9� �EHUQRPPHQ� �$UW�� �� 1U�� �� GHV
*HVHW]HQWZXUIV��
'LH� 9RUVFKULIW� HQWKlOW� ]XU� .ODUVWHOOXQJ� %HJULIIVEH�
VWLPPXQJHQ�� $QNQ�SIXQJVSXQNW� VLQG� ]XQlFKVW� GLH
HLQ]HOQHQ� .UDQNHQNDVVHQ� LP� 6LQQH� GHV� �� �� 6*%� 9
XQG�GHV�����$EV����� ,P�5DKPHQ�GHU�%HUHFKQXQJ�XQG
'XUFKI�KUXQJ� GHU� hEHUJDQJVUHJHOXQJHQ� ]XU� (LQI�K�
UXQJ�GHV�*HVXQGKHLWVIRQGV��������6*%�9��LVW�]XGHP
DXI� GLHMHQLJHQ� .UDQNHQNDVVHQ� DE]XVWHOOHQ�� GLH� LQ� HL�
QHP� /DQG� WlWLJ� VLQG�� =X� GLHVHP� =ZHFN� LVW� DXI� GLH
9HUVLFKHUWHQ�HLQHU�.DVVH�%H]XJ�]X�QHKPHQ��GLH�LKUHQ
:RKQVLW]� LQ�GHP�MHZHLOLJHQ�/DQG�KDEHQ��'LH�=XRUG�
QXQJ� GHU� 9HUVLFKHUWHQ� ]X� GHQ� HLQ]HOQHQ� /lQGHUQ� LVW
GXUFK�GLH�'DWHQHUKHEXQJ�QDFK�GHQ�������XQG����JH�
ZlKUOHLVWHW��0LW�GHQ� LQ�HLQHP�/DQG�ZRKQKDIWHQ�9HU�
VLFKHUWHQ� DOOHU� LQ� HLQHP� /DQG� WlWLJHQ� .UDQNHQNDVVHQ
ZLUG� VRGDQQ� ILNWLY� HLQH� HLQKHLWOLFKH� /DQGHVNDVVH� JH�
ELOGHW��XP�GLH�ODQGHVEH]RJHQHQ�%HODVWXQJHQ�LP�6LQQH
GHU� hEHUJDQJVUHJHOXQJ� HUPLWWHOQ� ]X� N|QQHQ�� 'D� GLH
hEHUJDQJVUHJHOXQJ� DXI� GLH� LQ� GHQ� /lQGHUQ� WlWLJHQ
.UDQNHQNDVVHQ� DE]LHOW�� EOHLEHQ� GLH� 9HUVLFKHUWHQ� PLW
:RKQVLW]�LP�$XVODQG�DX�HU�%HWUDFKW��������6*%�9���
���$EV����6DW]����

=X�1XPPHU��E�������D�ELV���F�56$9�



el
ek

tr
on

is
ch

e 
Vor

ab
-F

as
su

ng
*

����

=X�����D
=X�$EVDW]��
'LH�9RUVFKULIW�VHW]W�������$EV����6DW]���XQG���6*%�9
XP� XQG� HQWKlOW� NRQNUHWH� 9RUJDEHQ�� ZHOFKH� (LQQDK�
PHQ� GDV�%9$� LQ� GHU�.RQYHUJHQ]SKDVH� ]XJUXQGH� ]X
OHJHQ�KDW� XQG�ZLH� GLHVH� ]X� HUPLWWHOQ� VLQG��1DFK�GHQ
9RUJDEHQ�LQ�������$EV����6DW]���6*%�9�ZHUGHQ�GLH
(LQQDKPHGDWHQ�I�U�GDV�%HULFKWVMDKU������HUKREHQ�XQG
HQWVSUHFKHQG�GHU�9HUlQGHUXQJVUDWH�QDFK������$EV���
6*%�9�IRUWJHVFKULHEHQ��YJO��$EV�����

=X�$EVDW]��
�� ���� $EV�� �� 6�� �� 6*%� 9� JLEW� YRU�� GDVV� GLH� DP
���������� JHOWHQGHQ� %HLWUDJVVlW]H� PD�JHEOLFK� VLQG�
*UXQGODJH� VROOHQ� GHU� DOOJHPHLQH� XQG� GHU� ]XVlW]OLFKH
%HLWUDJVVDW]�VHLQ��GLH�EHVRQGHUHQ�%HLWUDJVVlW]H�GHU���
���� ELV� ���� 6*%� 9� LQ� GHU� )DVVXQJ� ELV� ]XP
����������� EOHLEHQ� DX�HU� %HWUDFKW�� 'D� GLH� %HLWUDJV�
VDW]DQWHLOH��GLH�LP�6LQQH�GHV�������$EV����6*%�9�LQ
GHU� )DVVXQJ� ELV� ]XP� ����������� ]XU� (QWVFKXOGXQJ
XQG�I�U�)LQDQ]KLOIHQ� LP�5DKPHQ�GHU� MHZHLOLJHQ�.DV�
VHQDUW�QDFK������D�$EV����6DW]���%XFKVWDEH�E��6*%�9
LQ�GHU�)DVVXQJ�ELV�]XP������������QLFKW�]XU�)LQDQ]LH�
UXQJ�GHU�$XVJDEHQ�GHU�.DVVHQ�YHUZHQGHW�ZHUGHQ�XQG
GLH� 9HUVFKXOGXQJ� GHU� .DVVHQ� ELV� (QGH� GHV� -DKUHV
����� DE]XEDXHQ� LVW�� EOHLEHQ� VLH� DX�HU�%HWUDFKW� �YJO�
DXFK�:DVHP� HW� DO��� 8PVHW]XQJ� XQG� HPSLULVFKH� $E�
VFKlW]XQJ� GHU� hEHUJDQJVUHJHOXQJHQ� ]XU� (LQI�KUXQJ
GHV�*HVXQGKHLWVIRQGV� �������6*%�9���*XWDFKWHQ� LP
$XIWUDJ�GHU�%XQGHVUHJLHUXQJ�YRP�����$SULO�������6�
�����8P�GHQ� LP�5DKPHQ� GHU�hEHUJDQJVUHJHOXQJ� HU�
IRUGHUOLFKHQ� %H]XJ� ]XU� GHQ� LQ� HLQHP� /DQG� WlWLJHQ
.UDQNHQNDVVHQ�KHU]XVWHOOHQ� �ILNWLYH�/DQGHVNDVVH��� LVW
HLQ�EXQGHVODQGVSH]LILVFKHU�%HLWUDJVVDW]�]X�HUPLWWHOQ�

=X�$EVDW]��
'LH�(LQQDKPHQ�GHU�ILNWLYHQ�/DQGHVNDVVH�EDVLHUHQ�DXI
GHQ� 0HOGXQJHQ�� GLH� GLH� .UDQNHQNDVVHQ� QDFK� �� ��
$EV�� �D� QDFK�/lQGHUQ� GLIIHUHQ]LHUW� I�U� GDV�%HULFKWV�
MDKU������HUKREHQ�XQG��EHU�GHQ�6SLW]HQYHUEDQG�%XQG
GHU�.UDQNHQNDVVHQ�DQ�GDV�%9$��EHUPLWWHOW�KDEHQ��'D
GLH�(LQQDKPHQ�DXV�JHULQJI�JLJHU�%HVFKlIWLJXQJ�QDFK
�� �� 6*%� ,9� XQG� GLH� %HWHLOLJXQJHQ� GHV� %XQGHV� DQ
$XIZHQGXQJHQ�QDFK�������6*%�9�QLFKW�EHL�GHQ�HLQ�
]HOQHQ�.UDQNHQNDVVHQ�ILQDQ]ZLUNVDP�ZHUGHQ��EOHLEHQ
VLH�EHL�GHU�(UPLWWOXQJ�GHU�(LQQDKPHQ�DX�HU�%HWUDFKW
�VR�DXFK�:DVHP�HW�DO���D�D�2���6������

=X�GHQ�$EVlW]HQ���ELV��

'LH� 9RUVFKULIWHQ� HQWKDOWHQ� 9RUJDEHQ�� ZLH� GLH� (LQ�
QDKPHQ� XP� GLH� $XVJOHLFKVDQVSU�FKH� XQG� ±YHU�
SIOLFKWXQJHQ� DXI� *UXQG� GHV� 5LVLNRVWUXNWXUDXVJOHLFKV
�56$�� XQG� GHV�5LVLNRSRROV� �53�� ]X� EHUHLQLJHQ� VLQG
�YJO��������$EV����6����6*%�9���*UXQGODJH� VLQG�GHU
56$�XQG�GHU�53�LQ�GHU�ELV�]XP������������JHOWHQGHQ
)DVVXQJ�

=X�����E
=X�$EVDW]��
'LH�9RUVFKULIW�UHJHOW�LQ�8PVHW]XQJ�GHV�������$EV���
6DW]� �� 6*%� 9�� ZLH� GDV� %9$� GLH� =XZHLVXQJHQ� ]X
HUPLWWHOQ�KDW��GLH� LP�5DKPHQ�GHU�hEHUJDQJVUHJHOXQJ
]X�EHU�FNVLFKWLJHQ�VLQG��*UXQGODJH�I�U�GLH�=XRUGQXQJ
GHU�9HUVLFKHUWHQ� ]X� /lQGHUQ� VLQG� GLH� MHZHLOV� DNWXHOO
QDFK������$EV����6DW]���1U����HUKREHQHQ�'DWHQ�

=X�$EVDW]��
(QWVSUHFKHQG� GHU�5HJHOXQJ� DXI� GHU� 6HLWH� GHU� IRUWJH�
VFKULHEHQHQ� (LQQDKPHQ� ZHUGHQ� DXFK� GLH� =XZHLVXQ�
JHQ� XP� GLH� (LQQDKPHQ� DXV� JHULQJI�JLJHU� %HVFKlIWL�
JXQJ� VRZLH� GLH� %HWHLOLJXQJHQ� GHV� %XQGHV� DQ� $XI�
ZHQGXQJHQ�EHUHLQLJW��'D]X�ZLUG�GHU�SUR]HQWXDOH�$Q�
WHLO� GHU� 6XPPH� GHU� (LQQDKPHQ� DXV� JHULQJI�JLJHU
%HVFKlIWLJXQJ�XQG�GHU�%HWHLOLJXQJHQ�GHV�%XQGHV�DP
JHVDPWHQ� =XZHLVXQJVYROXPHQ� HUPLWWHOW� XQG� DOOH� =X�
ZHLVXQJHQ� XP� GLHVHQ�3UR]HQWVDW]� JHN�U]W� �YJO�� DXFK
:DVHP�HW�DO���D�D�2���6�����

=X�$EVDW]��
'D� %H]XJVSXQNW� HUQHXW� GLH� ILNWLYH� /DQGHVNDVVH� LVW�
VLQG� GLH� EXQGHVODQGVSH]LILVFKHQ� =XZHLVXQJHQ� ]X
HUPLWWHOQ��'LH�9HUlQGHUXQJHQ�LQ�GHQ�=XZHLVXQJHQ�DQ
GLH� .UDQNHQNDVVHQ� I�U� LKUH� 9HUVLFKHUWHQ�� GLH� DXI
*UXQG� GHU� $QZHQGXQJ� GHU� hEHUJDQJVUHJHOXQJ� HLQ�
WUHWHQ��EOHLEHQ�XQEHU�FNVLFKWLJW

=X�����F
=X�$EVDW]��
1DFK��� ����$EV�� ��6DW]� ��6*%�9�KDW� GDV�%9$� I�U
MHGHV�$XVJOHLFKVMDKU�XQG�I�U�MHGHV�/DQG�GLH�+|KH�GHU
IRUWJHVFKULHEHQHQ�(LQQDKPHQ� GHU�.UDQNHQNDVVHQ� I�U
GLH� LQ� HLQHP�/DQG�ZRKQKDIWHQ�9HUVLFKHUWHQ� GHQ�=X�
ZHLVXQJHQ� DXV� GHP� *HVXQGKHLWVIRQGV� JHJHQ�EHU� ]X
VWHOOHQ��)�U�MHGH�ILNWLY�HUPLWWHOWH�/DQGHVNDVVH�ZHUGHQ
GDKHU�GLH�QDFK�����D�HUPLWWHOWHQ�(LQQDKPHQ�GHQ�QDFK
����E�HUPLWWHOWHQ�=XZHLVXQJHQ�JHJHQ�EHU�JHVWHOOW�� ,Q
GHU�6XPPH��EHU� DOOH� /lQGHU� LVW� VLFKHU]XVWHOOHQ�� GDVV
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GLH� (LQQDKPHQ� GHQ� =XZHLVXQJHQ� HQWVSUHFKHQ�� GD� LQ
GHU� .RQYHUJHQ]SKDVH� OHGLJOLFK� 7UDQVIHUV� ]ZLVFKHQ
GHQ� LQ�GHQ�HLQ]HOQHQ�/lQGHUQ� WlWLJHQ�.UDQNHQNDVVHQ
]X� EHU�FNVLFKWLJHQ� XQG� ]X� EHJUHQ]HQ� VLQG� �VR� DXFK
:DVHP�HW� DO��� D�D�2���6�����GHU� GLH�$QZHQGXQJ� HLQHV
.RUUHNWXUIDNWRUV�HPSILHKOW��
,Q� GLHVHU� 9RUVFKULIW� ZLUG� DXFK� GHILQLHUW�� ZDQQ� LP
6LQQH�GHU�hEHUJDQJVUHJHOXQJ�YRQ�HLQHU�%HODVWXQJ�GHU
LQ� HLQHP� /DQG� WlWLJHQ� .UDQNHQNDVVHQ� JHVSURFKHQ
ZLUG��GLH�VLFK�DOV�(UJHEQLV�GHU�*HJHQ�EHUVWHOOXQJ�YRQ
(LQQDKPHQ�XQG�=XZHLVXQJHQ�HUJLEW�

=X�$EVDW]��
'LH�9RUVFKULIW�UHJHOW��GDVV�GLH�LQ�$EVDW]���GHILQLHUWHQ
%HODVWXQJHQ�GHU�LQ�HLQHP�/DQG�WlWLJHQ�.UDQNHQNDVVHQ
LP�6LQQH�GHU�hEHUJDQJVUHJHOXQJ� LP�-DKU������K|FK�
VWHQV�����0LR��(XUR�EHWUDJHQ�G�UIHQ��,Q�GHQ�)ROJHMDK�
UHQ� LVW� GLHVHU� 6FKZHOOHQZHUW� XP� MHZHLOV� ���� 0LR�
(XUR� DQ]XKHEHQ�� 'LH� %HODVWXQJHQ� ZHUGHQ� UHGX]LHUW�
LQGHP�GLH�=XZHLVXQJHQ�XP�GHQ�HUIRUGHUOLFKHQ�%HWUDJ
HUK|KW�ZHUGHQ��'LH�'LIIHUHQ]�]ZLVFKHQ�%HODVWXQJ�XQG
6FKZHOOHQZHUW� ZLUG� DOV� .DSSXQJVEHWUDJ� EH]HLFKQHW�
'LH�=XZHLVXQJHQ�DQ�GLH�.UDQNHQNDVVHQ�LQ�GHQ�MHZHL�
OLJHQ� /lQGHUQ� ZHUGHQ� XP� HLQHQ� YHUVLFKHUWHQEH]RJH�
QHQ�$QWHLO�DQ�GHP�.DSSXQJVEHWUDJ�HUK|KW�
'XUFK�GHQ�9HUZHLV�DXI������$EV����ELV���ZLUG�VLFKHU�
JHVWHOOW�� GDVV� VLFK�GDV�9HUIDKUHQ� I�U� GLH�PRQDWOLFKHQ
=XZHLVXQJHQ� XQWHU� $QZHQGXQJ� GHU� hEHUJDQJVUHJH�
OXQJHQ� LQ� GHU�.RQYHUJHQ]SKDVH� DE� ����� DQ� GHQ�5H�
JHOXQJHQ�I�U�GLH�=XZHLVXQJHQ�DQ�GLH�.UDQNHQNDVVHQ
I�U� LKUH� 9HUVLFKHUWHQ� RKQH� $QZHQGXQJ� GHU� hEHU�
JDQJVUHJHOXQJHQ�RULHQWLHUW�

=X�$EVDW]��
'LH�9RUVFKULIW�VWHOOW�NODU��GDVV�GLH�hEHUJDQJVUHJHOXQ�
JHQ�QXU�$QZHQGXQJ�ILQGHQ��VRIHUQ�GLH�QDFK�$EVDW]��
HUPLWWHOWH�%HODVWXQJ�GHU�.UDQNHQNDVVHQ� LQ�]XPLQGHVW
HLQHP�/DQG�GHQ�6FKZHOOHQZHUW��EHUVFKUHLWHW��'DU�EHU
KLQDXV�ZLUG�NODUJHVWHOOW��GDVV�DE�GHP�-DKU��LQ�GHP�GHU
6FKZHOOHQZHUW�HUVWPDOLJ�QLFKW��EHUVFKULWWHQ�ZLUG��GLH
hEHUJDQJVUHJHOXQJHQ�NHLQH�$QZHQGXQJ�PHKU�ILQGHQ�
0D�JHEOLFK� VLQG� GDEHL� GLH� ,VW�:HUWH� GHV� -DKUHVDXV�
JOHLFKV�� ,P�PRQDWOLFKHQ�9HUIDKUHQ�ZLUG� GLH�.RQYHU�
JHQ]UHJHOXQJ� GXUFKJHI�KUW�� ZHQQ� GLH� HQWVSUHFKHQGH
3URJQRVH�I�U�GDV�NRPPHQGH�$XVJOHLFKVMDKU�GLH�hEHU�
VFKUHLWXQJ� GHV� PD�JHEOLFKHQ� 6FKZHOOHQZHUWHV� HU�
ZDUWHQ�OlVVW�

=X�1XPPHU��F�������56$9�

0LW�GHU�bQGHUXQJ�ZLUG�GLH�hEHUVFKULIW�DQ�GHQ�5HJH�
OXQJVLQKDOW�GHU�9RUVFKULIW�DQJHSDVVW�

=X�1XPPHU����������ELV����56$9�
=X�����
)ROJHlQGHUXQJ�� GLH� GXUFK� GLH� (LQI�JXQJ� GHU� ��� ��
XQG����QRWZHQGLJ�JHZRUGHQ�LVW�

=X�����
=X�$EVDW]��
'LH� YRP� %XQGHVUDW� LQ� VHLQHU� 6WHOOXQJQDKPH� ]XP
(QWZXUI� HLQHV� *HVHW]HV� ]XU� :HLWHUHQWZLFNOXQJ� GHU
2UJDQLVDWLRQVVWUXNWXUHQ� LQ�GHU� JHVHW]OLFKHQ�.UDQNHQ�
YHUVLFKHUXQJ� �*.92UJ:*�� ]X�$UWLNHO� �� �bQGHUXQJ
GHU� 5LVLNRVWUXNWXU�$XVJOHLFKVYHURUGQXQJ�� JHIRUGHUWH
ZHWWEHZHUEVQHXWUDOH� 9HUlQGHUXQJ� GHU� PRQDWOLFKHQ
=XZHLVXQJHQ��%5�'UXFNV����������ZLUG�LQ������±�QHX
±�XPJHVHW]W��$OV�)ROJH�LVW�GLH�*UXQGSDXVFKDOH�DXI�GHU
*UXQGODJH�GHU�VWDQGDUGLVLHUWHQ�/HLVWXQJVDXVJDEHQ�GHU
.UDQNHQNDVVHQ� ]X� HUPLWWHOQ�� 'LH� *UXQGSDXVFKDOH
EOHLEW� LP� MHZHLOLJHQ� $XVJOHLFKVMDKU� XQYHUlQGHUW� XQG
JLEW� GHQ� GXUFKVFKQLWWOLFKHQ� 9HUVRUJXQJVEHGDUI� HLQHV
9HUVLFKHUWHQ�ZLHGHU��GHU� GXUFK� GLH�=XZHLVXQJHQ� DXV
GHP� *HVXQGKHLWVIRQGV� ]X� GHFNHQ� LVW�� *UXQGODJH� I�U
GLH� (UPLWWOXQJ� GHU� *UXQGSDXVFKDOH� VLQG� GLH� YRUDXV�
VLFKWOLFKHQ�9HUVLFKHUXQJV]HLWHQ� DOOHU� .UDQNHQNDVVHQ�
6RZHLW� GLH� YRP� 6SLW]HQYHUEDQG� %XQG� IHVW]XOHJHQGH
'03�3URJUDPPNRVWHQSDXVFKDOH� ��� ��� ±� QHX� ±�� $Q�
WHLOH� ]XU� 'HFNXQJ� EHU�FNVLFKWLJXQJVIlKLJHU� /HL�
VWXQJVDXVJDEHQ�HQWKlOW��VLQG�GLHVH�EHL�GHU�(UPLWWOXQJ
GHU�*UXQGSDXVFKDOH�LQ�$E]XJ�]X�EULQJHQ�

=X�$EVDW]��
'XUFK� GLH� bQGHUXQJ� ZLUG� NODUJHVWHOOW�� GDVV� GLH
*UXQGSDXVFKDOH�LP�MHZHLOLJHQ�$XVJOHLFKVMDKU�VRZRKO
LP� PRQDWOLFKHQ� 9HUIDKUHQ� DOV� DXFK� LP� -DKUHVDXV�
JOHLFK� XQYHUlQGHUW� EOHLEW�� GD� GLH� =XZHLVXQJHQ� LP
MHZHLOLJHQ�$XVJOHLFKVMDKU� I�U� GLH�.DVVHQ� ]XYHUOlVVLJ
NDONXOLHUEDU� VHLQ� VROOHQ�� 'LH� YRP� %XQGHVUDW� JHIRU�
GHUWH�%HU�FNVLFKWLJXQJ�YRQ�9HUlQGHUXQJHQ�GHU�9HUVL�
FKHUWHQ]DKO� XQG�9HUVLFKHUWHQVWUXNWXU� VRZLH� GLH�ZHWW�
EHZHUEVQHXWUDOH� $QSDVVXQJ� GHU� =XZHLVXQJHQ� LVW� LQ
GHQ�������$EV����XQG���±�QHX�±�XQG����±�QHX�±�XPJH�
VHW]W�� GLH� *UXQGSDXVFKDOH� EOHLEW� KLHUYRQ� XQEHU�KUW�
8QWHUMlKULJH� (LQQDKPHVFKZDQNXQJHQ� ZHUGHQ� �EHU
GLH�/LTXLGLWlWVUHVHUYH�GHV�*HVXQGKHLWVIRQGV�DXVJHJOL�
FKHQ��GLH�*UXQGSDXVFKDOH�EOHLEW�DXFK�KLHU�XQEHU�KUW�

=X�$EVDW]��
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=X�6DW]��
'LH� HUJlQ]HQGH� 5HJHOXQJ� VWHOOW� NODU�� GDVV� GDV� %XQ�
GHVYHUVLFKHUXQJVDPW�VHLQHU�9HUSIOLFKWXQJ��GLH�I�U�GLH
'XUFKI�KUXQJ�GHV�5LVLNRVWUXNWXUDXVJOHLFKV�PD�JHEOL�
FKHQ�:HUWH�QDFK�������$EV����6DW]���6*%�9�EHNDQQW�
]XJHEHQ�� LP� 5DKPHQ� GHU� %HNDQQWPDFKXQJ� GHU
*UXQGSDXVFKDOH�QDFKNRPPW�

=X�6DW]��
'HU� %XQGHVUDW� KDW� LQ� VHLQHU� 6WHOOXQJQDKPH� ]XP
*.9�2UJ:*�GDUDXI�KLQJHZLHVHQ��GDVV�GLH�%HNDQQW�
JDEH� GHU� *UXQGSDXVFKDOH� I�U� GLH� 9HUVLFKHUWHQ� HLQHU
.UDQNHQNDVVH�NHLQH� DXVVDJHNUlIWLJH� ,QIRUPDWLRQ�GDU�
VWHOOW��'LHVHP�+LQZHLV�ZLUG�GDGXUFK�5HFKQXQJ�JHWUD�
JHQ�� GDVV� GLH� .UDQNHQNDVVHQ� LKUHQ� 9HUVLFKHUWHQ� LQ
JHHLJQHWHU� )RUP� QLFKW� QXU� GLH� +|KH� GHU� *UXQGSDX�
VFKDOH� PLW]XWHLOHQ� KDEHQ�� VRQGHUQ� JOHLFK]HLWLJ� LKUH
%HGHXWXQJ�HUOlXWHUQ�VROOHQ��]�%��GXUFK�'DUOHJXQJ�GHV
=XVDPPHQKDQJV� ]ZLVFKHQ� GHU� *UXQGSDXVFKDOH� XQG
GHQ� DOWHUV��� JHVFKOHFKWV�� XQG� ULVLNRDGMXVWLHUWHQ� =X�
XQG� $EVFKOlJHQ�� GLH� GLH� =XZHLVXQJHQ� DQ� GLH� .UDQ�
NHQNDVVHQ�EHVWLPPHQ�

=X�����
=X�GHQ�$EVlW]HQ���ELV��
'LH�(UJlQ]XQJHQ� VWHOOHQ� NODU�� GDVV� GLH� LQ� �� ��� JHUH�
JHOWHQ� *UXQGVlW]H� I�U� GLH� (UPLWWOXQJ� GHU� *UXQGSDX�
VFKDOH� DXFK� I�U� GLH� (UPLWWOXQJ� GHU� =XZHLVXQJHQ� I�U
9HUZDOWXQJVDXVJDEHQ�JHOWHQ��6LH� VLQG� LP�9RUDXV� I�U
MHGHV�$XVJOHLFKVMDKU� IHVW]XOHJHQ��*UXQGODJH� VLQG�GLH
GHU�%HLWUDJVVDW]IHVWOHJXQJ�GXUFK�GLH�%XQGHVUHJLHUXQJ
]XJUXQGH�OLHJHQGHQ�3URJQRVHQ��'LH�:HUWH�VLQG�GXUFK
GLH� JJI�� LQ� GHU� '03�3URJUDPPNRVWHQSDXVFKDOH� HQW�
KDOWHQHQ� $QWHLOH� I�U� 9HUZDOWXQJVNRVWHQ� ]X� EHUHLQL�
JHQ�
'LH� 6RQGHUUHJHOXQJ� I�U� JHVFKORVVHQH� %HWULHEVNUDQ�
NHQNDVVHQ�� EHL� GHQHQ� GDV� 7UlJHUXQWHUQHKPHQ� GLH
3HUVRQDONRVWHQ��EHUQLPPW��HQWIlOOW��GLH�9RUJDEHQ�I�U
GLH� 6RQGHUUHJHOXQJ� I�U� GLH� NQDSSVFKDIWOLFKH� .UDQ�
NHQYHUVLFKHUXQJ� ZHUGHQ� LQ� $EVDW]� �� ]XVDPPHQJH�
I�KUW�� )�U� GLH� JHVFKORVVHQHQ�� QLFKW� JH|IIQHWHQ� %H�
WULHEVNUDQNHQNDVVHQ�UlXPW�������$EV����6DW]���6*%
9�GHQ�$UEHLWJHEHUQ�ZHLWHUKLQ�GLH�0|JOLFKNHLW�HLQ��DXI
LKUH�.RVWHQ�GLH� I�U�GLH�)�KUXQJ�GHU�*HVFKlIWH� HUIRU�
GHUOLFKHQ�3HUVRQHQ� ]X�EHVWHOOHQ��'LH�GDPLW� HLQKHUJH�
KHQGH�� YRP� *HVHW]JHEHU� HLQJHUlXPWH� %HJ�QVWLJXQJ
GHU�0LWJOLHGHU�GLHVHU�.UDQNHQNDVVHQ�VROO�GLHVHQ�DXFK
QDFK� 'XUFKI�KUXQJ� GHV� 6WDQGDUGLVLHUXQJVYHUIDKUHQV
YHUEOHLEHQ�

'LH� 6RQGHUUHJHOXQJ� I�U� GLH� NQDSSVFKDIWOLFKH� .UDQ�
NHQYHUVLFKHUXQJ�EOHLEW�]XQlFKVW�EHVWHKHQ��*HPl��GHU
hEHUJDQJVUHJHOXQJ� LQ�������6*%�9�±�QHX�±� LVW�$E�
VDW]���MHGRFK�QLFKW�PHKU�DQ]XZHQGHQ��ZHQQ�GLH�9HU�
ZDOWXQJVDXVJDEHQ�GHU�NQDSSVFKDIWOLFKHQ�.UDQNHQYHU�
VLFKHUXQJ�LP�+DXVKDOWVSODQ�GHU�'HXWVFKHQ�5HQWHQYHU�
VLFKHUXQJ�.QDSSVFKDIW�%DKQ�6HH�JHWUHQQW�XQG�GHWDLO�
OLHUW� HQWVSUHFKHQG� GHP� I�U� GLH� .UDQNHQYHUVLFKHUXQJ
JHOWHQGHQ� .RQWHQUDKPHQ� DXVJHZLHVHQ� VLQG�� 'LHVH
*UXQGVlW]H� VLQG� DXFK� LP� 5DKPHQ� GHU� 5HFKQXQJVOH�
JXQJ�XQG�EHLP�-DKUHVDEVFKOXVV�]X�EHDFKWHQ�

=X�$EVDW]��
0LW�GLHVHQ�(UJlQ]XQJHQ�ZLUG�NODUJHVWHOOW��GDVV�GLH� LQ
�� ��� JHUHJHOWHQ� *UXQGVlW]H� I�U� GLH� (UPLWWOXQJ� GHU
*UXQGSDXVFKDOH� DXFK� I�U� GLH� (UPLWWOXQJ� GHU� =XZHL�
VXQJHQ�I�U�6DW]XQJV��XQG�(UPHVVHQVOHLVWXQJHQ�JHOWHQ�
6LH�VLQG�DXI�GHU�*UXQGODJH�GHU�GHU�%HLWUDJVVDW]IHVWOH�
JXQJ�GXUFK� GLH�%XQGHVUHJLHUXQJ� ]XJUXQGH� OLHJHQGHQ
3URJQRVHQ� LP� 9RUDXV� I�U� MHGHV� $XVJOHLFKVMDKU� IHVW�
]XOHJHQ�

=X�$EVDW]��
'LH� %HNDQQWPDFKXQJ� GHU� =XZHLVXQJHQ� I�U� VRQVWLJH
$XVJDEHQ� HUIROJW� GXUFK� GDV�%XQGHVYHUVLFKHUXQJVDPW
]XP�JOHLFKHQ�=HLWSXQNW�ZLH�GLH�%HNDQQWPDFKXQJ�GHU
*UXQGSDXVFKDOH�

=X�1XPPHU���������56$9�
=X�$EVDW]��
'HU�%XQGHVUDW�KDW� LQ�VHLQHU�6WHOOXQJQDKPH�]XP�(QW�
ZXUI�HLQHV�*HVHW]HV�]XU�:HLWHUHQWZLFNOXQJ�GHU�2UJD�
QLVDWLRQVVWUXNWXUHQ� LQ� GHU� JHVHW]OLFKHQ�.UDQNHQYHUVL�
FKHUXQJ� �*.9�2UJ:*�� ]X�$UWLNHO� �� �bQGHUXQJ� GHU
5LVLNRVWUXNWXU�$XVJOHLFKVYHURUGQXQJ�� JHIRUGHUW� �%5�
'UXFNV�����������EHUHLWV�LQ�GLHVHP�*HVHW]JHEXQJVYHU�
IDKUHQ�GLH�7HUPLQH�I�U�GLH�PRQDWOLFKHQ�=XZHLVXQJHQ
GHU�0LWWHO�DQ�GLH�.UDQNHQNDVVHQ�IHVW]XOHJHQ�XQG�9HU�
lQGHUXQJHQ�GHU�=DKO�XQG�GHU�6WUXNWXU�GHU�9HUVLFKHU�
WHQ�LP�PRQDWOLFKHQ�9HUIDKUHQ�]X�EHU�FNVLFKWLJHQ��'LH
1HXIDVVXQJ�GHV�$EVlW]H���ELV���NRPPW�GLHVHU�)RUGH�
UXQJ�GHV�%XQGHVUDWHV�QDFK��'DEHL�ZHUGHQ�GLH�ELVKHUL�
JHQ�9RUVFKULIWHQ� ]XP�PRQDWOLFKHQ�9HUIDKUHQ� VRZHLW
QRWZHQGLJ� DQ� GHQ� QHXHQ� 9HUIDKUHQVDEODXI� LP� *H�
VXQGKHLWVIRQGV� DQJHSDVVW�� 'HU� 9HUZHLV� DXI� HLQH� JH�
VRQGHUWH� 5HFKWVYHURUGQXQJ�� LQ� GHU� GDV� 1lKHUH� ]XP
PRQDWOLFKHQ�9HUIDKUHQ�JHUHJHOW�ZLUG��NDQQ�HQWIDOOHQ�
=X�$EVDW]��
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'HU�QHXH�$EVDW]���NRQNUHWLVLHUW�GLH�9RUJDEHQ�I�U�GDV
%XQGHVYHUVLFKHUXQJVDPW� ]XU�(UPLWWOXQJ� GHU�PRQDWOL�
FKHQ� =XZHLVXQJHQ� DQ� GLH� .UDQNHQNDVVHQ�� $XI� GHU
*UXQGODJH�GHU�I�U�GDV�-DKU� LQVJHVDPW�HUPLWWHOWHQ�=X�
ZHLVXQJHQ� ]XU� 'HFNXQJ� GHU� VWDQGDUGLVLHUWHQ� $XVJD�
EHQ�GHU�.UDQNHQNDVVHQ�ZHUGHQ�GLH� NDVVHQLQGLYLGXHO�
OHQ�:HUWH� HUPLWWHOW� XQG� KLHUDXV� GLH� YRUOlXILJH� +|KH
GHU�=XZHLVXQJHQ�LP�PRQDWOLFKHQ�$EVFKODJVYHUIDKUHQ
IHVWJHVWHOOW��'LHVH�:HUWH�ZHUGHQ�GHQ�HLQ]HOQHQ�.UDQ�
NHQNDVVHQ� PLWJHWHLOW� �*UXQGODJHQEHVFKHLG��� 6DW]� �
EHVWLPPW��GDVV�GLHVH�PRQDWOLFKHQ�=XZHLVXQJHQ�LQ�GHQ
)ROJHPRQDWHQ� HQWVSUHFKHQG� GHP� ELVKHULJHQ�PRQDWOL�
FKHQ�9HUIDKUHQ�DQ�GLH�9HUlQGHUXQJHQ�LQ�GHU�=DKO�GHU
9HUVLFKHUWHQ� HLQHU� .UDQNHQNDVVH� DQ]XSDVVHQ� VLQG�
*UXQGODJH�I�U�GLH�$QSDVVXQJ�VLQG�GDEHL�GLH�VLFK�DXV
GHQ� DNWXHOOHQ� 'DWHQPHOGXQJHQ� GHU� 9HUVLFKHUWHQ]DK�
OHQ��0HOGXQJ�.0���HUJHEHQGHQ�9HUlQGHUXQJHQ��'HU
9HUZHLV�DXI�����$EV����6DW]���ELV���VWHOOW�VLFKHU��GDVV
DXFK� N�QIWLJ� HLQ]HONDVVHQEH]RJHQH� %HVRQGHUKHLWHQ
LQGLYLGXHOO�EHU�FNVLFKWLJW�ZHUGHQ�N|QQHQ�

=X�GHQ�$EVlW]HQ���ELV��
'HU� QHXH�$EVDW]� �� UHJHOW�� GDVV� GLH� PRQDWOLFKHQ� =X�
ZHLVXQJVJUXQGODJHQ� ZLH� LP� ELVKHULJHQ� PRQDWOLFKHQ
9HUIDKUHQ�QDFK�9RUODJH�GHU�DNWXHOOHQ�'DWHQ��EHU�GLH
9HUVLFKHUWHQVWUXNWXU� DQ�GLH� HQWVSUHFKHQGHQ�9HUlQGH�
UXQJHQ� DQ]XSDVVHQ� VLQG�� 'LHVH� ELOGHQ� IRUWDQ� GLH
*UXQGODJHQ� I�U� GLH� ZHLWHUHQ� =XZHLVXQJHQ�� 'DU�EHU
KLQDXV�ZHUGHQ�GLH�ELV�GDKLQ�JHOHLVWHWHQ�=XZHLVXQJHQ
LQ� )RUP� HLQHV� =ZLVFKHQDXVJOHLFKV� NRUULJLHUW�� 'LHVH
ZHLWHUH� $QSDVVXQJ� GHU� PRQDWOLFKHQ� =XZHLVXQJHQ
GLHQW�GD]X��P|JOLFKH�$EZHLFKXQJHQ�]X�GHQ�DEVFKOLH�
�HQG� LP� -DKUHVDXVJOHLFK� HUPLWWHOWHQ� =XZHLVXQJHQ
QRFKPDOV�]X�YHUULQJHUQ��6DW]���YHUZHLVW�GDUDXI��GDVV
GLH� ELVKHULJHQ� 5HJHOXQJHQ� ]X� =HLWSXQNW� XQG� 'XUFK�
I�KUXQJ� GHU� =ZLVFKHQDXVJOHLFKH� VRZLH� ]X� =DKOXQJV�
YHUNHKU� XQG�6lXPQLVYHUIDKUHQ� HQWVSUHFKHQG� ]XU�$Q�
ZHQGXQJ�NRPPHQ�
,Q� $EVDW]� �� ZLUG� IHVWJHOHJW�� GDVV� VLFK� GLH� $XV]DK�
OXQJVWHUPLQH� GHU� PRQDWOLFKHQ� =XZHLVXQJHQ� DQ� GLH
.UDQNHQNDVVHQ�LQVEHVRQGHUH�DQ�GHQ�+DXSWIlOOLJNHLWV�
]HLWSXQNWHQ� GHU� %HWUlJH� RULHQWLHUHQ�� GLH� EHLP� *H�
VXQGKHLWVIRQGV�HLQJHKHQ��'D�VLFK�GLH�)lOOLJNHLWHQ�GHU
%HWUlJH�I�U�HLQHQ�MHZHLOLJHQ�$XVJOHLFKVPRQDW�DXI�GHQ
)ROJHPRQDW�HUVWUHFNHQ��KDW�GLHV�]XU�)ROJH��GDVV�DXFK
GLH� $XV]DKOXQJ� GHU� =XZHLVXQJHQ� I�U� GLHVHQ� $XV�
JOHLFKVPRQDW� PRQDWV�EHUJUHLIHQG� LQ� 7HLOEHWUlJHQ
HUIROJW� XQG� YROOVWlQGLJ� ELV� ]XP� ���� GHV� GHP� $XV�
JOHLFKVPRQDW� IROJHQGHQ� 0RQDWV� EHZLUNW� ZLUG�
+DXSWIlOOLJNHLWV]HLWSXQNWH�VLQG�LQVEHVRQGHUH�GHU�HUVWH
%DQNDUEHLWVWDJ� LP� 0RQDW� I�U� GLH� %HWHLOLJXQJ� GHV
%XQGHV�DQ�$XIZHQGXQJHQ��������6DW]���6*%�9���GHU
$FKWH� HLQHV�0RQDWV� I�U� GLH� $EVFKODJV]DKOXQJ� GXUFK

GLH�'HXWVFKH�5HQWHQYHUVLFKHUXQJ�%XQG��������$EV���
6DW]���6*%�9�� VRZLH� I�U�%HLWUlJH� DXV�6R]LDOOHLVWXQ�
JHQ�������$EV����6DW]���6*%�,9���GHU�����GHV�0RQDWV
I�U� VRQVWLJH� %HLWUlJH� HLQVFKOLH�OLFK� GHU� %HLWUlJH� GHU
.�QVWOHUVR]LDONDVVH�������$EV����6DW]���6*%�,9���GHU
GULWWOHW]WH�%DQNDUEHLWVWDJ�GHV�0RQDWV�I�U�%HLWUlJH�DXV
$UEHLWVHQWJHOW� XQG� $UEHLWVHLQNRPPHQ� ��� ��� $EV�� �
6DW]���6*%�,9��VRZLH�GHU� OHW]WH�7DJ�GHV�0RQDWV� I�U
%HLWUlJH� DXV� 5HQWHQ� GHU� 'HXWVFKHQ� 5HQWHQYHUVLFKH�
UXQJ�%XQG��������$EV����6DW]���XQG���6*%�9��
$OV�)ROJHlQGHUXQJ�GHU�(LQI�JXQJ�GHU�QHXHQ�$EVlW]H
��XQG���ZLUG�GHU�ELVKHULJH�$EVDW]���]X�$EVDW]���

=X�1XPPHU����������XQG����56$9�
=X�����
'HU�%XQGHVUDW�KDW� LQ�VHLQHU�6WHOOXQJQDKPH�]XP�(QW�
ZXUI�HLQHV�*HVHW]HV�]XU�:HLWHUHQWZLFNOXQJ�GHU�2UJD�
QLVDWLRQVVWUXNWXUHQ� LQ� GHU� JHVHW]OLFKHQ�.UDQNHQYHUVL�
FKHUXQJ� �*.9�2UJ:*�� ]X�$UWLNHO� �� �bQGHUXQJ� GHU
5LVLNRVWUXNWXU�$XVJOHLFKVYHURUGQXQJ�� JHIRUGHUW� �%5�
'UXFNV�� ��������� HLQH�5HJHOXQJ� I�U� GHQ� )DOO� ]X� WUHI�
IHQ�� GDVV� GLH� (LQQDKPHQ� GHV� *HVXQGKHLWVIRQGV� GLH
*.9�$XVJDEHQ� QLFKW� GHFNHQ�� 'LH� HQWVSUHFKHQGHQ
8QWHUVFKLHGVEHWUlJH� P�VVWHQ� LP� (UJHEQLV� ZHWWEH�
ZHUEVQHXWUDO� DXI� DOOH� .DVVHQ� DXIJHWHLOW� ZHUGHQ�� 'HU
%XQGHVUDW�VFKOlJW�YRU��LQ�GLHVHP�)DOO�JOHLFKH�PLWJOLH�
GHUEH]RJHQH� .�U]XQJHQ� GHU� =XZHLVXQJHQ� YRU]XVH�
KHQ�� XP�9HUZHUIXQJHQ� EHL� GHU�.DONXODWLRQ� YRQ� NDV�
VHQLQGLYLGXHOOHQ� =XVDW]EHLWUlJHQ� ]X� YHUPHLGHQ�� 'LH
1HXUHJHOXQJ� WUlJW� GHU� )RUGHUXQJ� GHV� %XQGHVUDWHV
5HFKQXQJ�

=X�$EVDW]��
'LH� 9RUVFKULIW� EHVWLPPW�� GDVV� GDV� %XQGHVYHUVLFKH�
UXQJVDPW� DXV� GHQ� YRUDXVVLFKWOLFKHQ� EHUHLQLJWHQ� (LQ�
QDKPHQ�GHV�*HVXQGKHLWVIRQGV�XQG�GHQ�YRUDXVVLFKWOL�
FKHQ� VWDQGDUGLVLHUWHQ� $XVJDEHQ� GHU� .UDQNHQNDVVHQ
LP�9RUDXV� I�U� HLQ�$XVJOHLFKVMDKU� HLQHQ�'LIIHUHQ]EH�
WUDJ�HUPLWWHOW��GHU�DXI�GLH�0LWJOLHGHU�GHU�.UDQNHQNDV�
VHQ�XP]XOHJHQ�LVW��*UXQGODJH�I�U�GLH�%HVWLPPXQJ�GHU
YRUDXVVLFKWOLFKHQ� :HUWH� GXUFK� GDV� %XQGHVYHUVLFKH�
UXQJVDPW�VLQG�GLH�3URJQRVHQ��GLH�GLH�%XQGHVUHJLHUXQJ
GHU�%HLWUDJVVDW]IHVWOHJXQJ�]XJUXQGH� OHJW��'LH�9HUWHL�
OXQJ� GLHVHV� PLWJOLHGHUEH]RJHQHQ� %HWUDJHV� DXI� GLH
.UDQNHQNDVVHQ� HUIROJW� GXUFK� HLQH� $QSDVVXQJ� GHU
PRQDWOLFKHQ�=XZHLVXQJHQ�
,P� 6WDUWMDKU� GHV� *HVXQGKHLWVIRQGV� VROOHQ� ����� GHU
$XVJDEHQ� LQ� GHU� *.9� GXUFK� HQWVSUHFKHQGH� =XZHL�
VXQJHQ� DQ� GLH� .UDQNHQNDVVHQ� JHGHFNW� ZHUGHQ�� ,P
ZHLWHUHQ�=HLWDEODXI�NDQQ�GLHVH�'HFNXQJVTXRWH�XQWHU�
VFKULWWHQ�ZHUGHQ��GD�HLQH�$QSDVVXQJ�GHV�HLQKHLWOLFKHQ
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%HLWUDJVVDW]HV� GXUFK]XI�KUHQ� LVW��ZHQQ� LP� ODXIHQGHQ
XQG�LP�)ROJHMDKU�HLQH�'HFNXQJVTXRWH�YRQ�����XQWHU�
VFKULWWHQ�ZLUG��'LH�8QWHUVFKLHGVEHWUlJH�VLQG�YRQ�GHQ
.UDQNHQNDVVHQ� DXV]XJOHLFKHQ�� 'LH� 5HJHOXQJ� VWHOOW
VLFKHU�� GDVV� GLHVH� %HWUlJH� PLWJOLHGHUEH]RJHQ� XQG
GDPLW� ZHWWEHZHUEVQHXWUDO� DXI� GLH� .UDQNHQNDVVHQ
YHUWHLOW� ZHUGHQ�� 'LH� 5HJHOXQJ� JLOW� JOHLFKHUPD�HQ�
ZHQQ� GLH� (LQQDKPHQ� GHV� )RQGV� GLH� $XVJDEHQ� �EHU�
VWHLJHQ��VRIHUQ�GLH�/LTXLGLWlWVUHVHUYH�DXIJHEDXW�LVW�

=X�$EVDW]��
(QWVSUHFKHQG�GHQ�5HJHOXQJHQ�LQ������$EV����XQG�����
$EV�� �� JLEW� GDV� %XQGHVYHUVLFKHUXQJVDPW� GLH� QDFK
$EVDW]� �� HUPLWWHOWHQ�%HWUlJH� GHQ�.UDQNHQNDVVHQ� EH�
NDQQW�

=X�����
,Q� VHLQHU� 6WHOOXQJQDKPH� ]XP� *.9�2UJ:*� KDW� GHU
%XQGHVUDW� DXFK� JHIRUGHUW� �%5�'UXFNV�� ��������� GDV
1lKHUH� ]XU� 'XUFKI�KUXQJ� HLQHV� 6FKOXVVDXVJOHLFKV
EHUHLWV� KHXWH� ]X� UHJHOQ� XQG� DXFK� I�U� GHQ� -DKUHVDXV�
JOHLFK�HLQH�5HJHOXQJ�I�U�GHQ�)DOO�]X�WUHIIHQ��GDVV�GLH
(LQQDKPHQ�GHV�*HVXQGKHLWVIRQGV�GLH�*.9�$XVJDEHQ
QLFKW� GHFNHQ�� 'DQDFK� VROO� GHU� 8QWHUVFKLHGVEHWUDJ
DXFK�KLHU�ZHWWEHZHUEVQHXWUDO�DXI�DOOH�.UDQNHQNDVVHQ
DXIJHWHLOW� ZHUGHQ�� EHLVSLHOVZHLVH� GXUFK� JOHLFKH� PLW�
JOLHGHUEH]RJHQH� .�U]XQJHQ� GHU� =XZHLVXQJHQ�� XP
9HUZHUIXQJHQ� EHL� GHU� .DONXODWLRQ� YRQ� NDVVHQLQGLYL�
GXHOOHQ�=XVDW]EHLWUlJHQ�]X�YHUPHLGHQ�
'LH�QHXH�9RUVFKULIW� WUlJW�GHU�)RUGHUXQJ�GHV�%XQGHV�
UDWHV� LQ� %H]XJ� DXI� GLH� 'XUFKI�KUXQJ� GHV� -DKUHVDXV�
JOHLFKV�5HFKQXQJ�

=X�$EVDW]��
'LHVH�9RUVFKULIW� VWHOOW� VLFKHU��GDVV�ZLH� LP�ELVKHULJHQ
56$� HLQ� -DKUHVDXVJOHLFK� DQKDQG� GHU� LQ� GHQ� 5HFK�
QXQJVHUJHEQLVVHQ� DXVJHZLHVHQHQ�$XVJDEHQ� GXUFKJH�
I�KUW� ZLUG�� 'LH� :HUWH� I�U� GLH� VWDQGDUGLVLHUWHQ� /HL�
VWXQJVDXVJDEHQ�XQG�GLH�GDUDXV�UHVXOWLHUHQGHQ�=X��XQG
$EVFKOlJH� VRZLH�GLH�:HUWH� I�U� GLH� VRQVWLJHQ�$XVJD�
EHQ� ZHUGHQ� LP� -DKUHVDXVJOHLFK� QHX� MXVWLHUW�� GLH
*UXQGSDXVFKDOHQ� EOHLEHQ� XQYHUlQGHUW�� 'LH� VLFK� DXV
GHU� $QZHQGXQJ� GHU� hEHUJDQJVUHJHOXQJHQ� I�U� GLH
(LQI�KUXQJ�GHV�*HVXQGKHLWVIRQGV�HUJHEHQGHQ�=XZHL�
VXQJVHUK|KXQJHQ� �V�� �� ����6*%�9�� ��� ��� ELV� ��F� ±
QHX�±��ZHUGHQ�HEHQIDOOV�DQJHSDVVW�

=X�$EVDW]��

(QWVSUHFKHQG� GHU�5HJHOXQJ� LQ� �� ��� ±� QHX� ±� ZHUGHQ
GLH�8QWHUVFKLHGVEHWUlJH��GLH�DXV�HLQHP�9HUJOHLFK�GHU
(LQQDKPHQ� GHV� *HVXQGKHLWVIRQGV� PLW� GHQ� *.9�
$XVJDEHQ� UHVXOWLHUHQ�� DXFK� LP� -DKUHVDXVJOHLFK� ZHWW�
EHZHUEVQHXWUDO� DXI� DOOH� .UDQNHQNDVVHQ� YHUWHLOW�� $Q
GLH�6WHOOH�GHU�YRUDXVVLFKWOLFKHQ�:HUWH�I�U�GLH�$XVJD�
EHQ�GHU�.UDQNHQNDVVHQ�WUHWHQ�KLHU�GLH�:HUWH�GHU�HQG�
J�OWLJHQ�5HFKQXQJVHUJHEQLVVH�

=X�$EVDW]��
'LHVH�5HJHOXQJ�JLEW�YRU��ZLH�GLH�+|KH�GHU�=XZHLVXQ�
JHQ� I�U� GLH� .UDQNHQNDVVHQ� LP� -DKUHVDXVJOHLFK� ]X
EHUHFKQHQ� VLQG��'LH�HUPLWWHOWHQ�%HWUlJH� VLQG�XP�GHQ
QDFK�$EVDW]���HUPLWWHOWHQ�8QWHUVFKLHGVEHWUDJ�]X�YHU�
lQGHUQ�

=X�$EVDW]��
:LH� LP� ELVKHULJHQ� 56$�9HUIDKUHQ� DXFK� JLEW� GDV
%XQGHVYHUVLFKHUXQJVDPW� GHQ� .UDQNHQNDVVHQ� GLH� LP
-DKUHVDXVJOHLFK�HUPLWWHOWHQ�:HUWH� VRZLH�GLH� HUPLWWHO�
WHQ�=XZHLVXQJHQ�EHNDQQW��'LH�9RUVFKULIW�VWHOOW�DX�HU�
GHP�NODU�� GDVV� GLH�'LIIHUHQ]EHWUlJH�� GLH� VLFK� DXV� HL�
QHP� 9HUJOHLFK� GHU� LP� -DKUHVDXVJOHLFK� HUPLWWHOWHQ
=XZHLVXQJHQ�PLW� GHQ� LP�PRQDWOLFKHQ�$EVFKODJVYHU�
IDKUHQ�JH]DKOWHQ�=XZHLVXQJHQ�HUJHEHQ��HQWVSUHFKHQG
GHQ� ELVKHULJHQ� 5HJHOXQJHQ� ]XP� 5LVLNRVWUXNWXUDXV�
JOHLFK� PLW� LKUHU� %HNDQQWJDEH� DQ� GLH� .UDQNHQNDVVHQ
IlOOLJ�ZHUGHQ�

=X�$EVDW]��
(V� ZLUG� NODUJHVWHOOW�� GDVV� GHU� -DKUHVDXVJOHLFK� DXFK
N�QIWLJ�ELV�]XP�(QGH�GHU�DXI�GDV�$XVJOHLFKVMDKU�IRO�
JHQGHQ�-DKUHV�GXUFK]XI�KUHQ�LVW�

=X� $UWLNHO��D� �bQGHUXQJ� GHV� 9HUVLFKHUXQJVDXI�
VLFKWVJHVHW]HV�±�9$*�
�� ��F� GHV� 9HUVLFKHUXQJVDXIVLFKWVJHVHW]HV� �9$*�
HUPlFKWLJW� GDV� %XQGHVPLQLVWHULXP� GHU� )LQDQ]HQ� LP
(LQYHUQHKPHQ�PLW�GHP�%XQGHVPLQLVWHULXP�GHU�-XVWL]�
GLH� .DONXODWLRQVYHURUGQXQJ� �.DO9�� ]X� HUODVVHQ�� ,P
5DKPHQ�GHU� ,PSOHPHQWLHUXQJ�GHV�*HVHW]HV� ]XU�6WlU�
NXQJ� GHV�:HWWEHZHUEV� LQ� GHU� JHVHW]OLFKHQ� .UDQNHQ�
YHUVLFKHUXQJ� KDW� VLFK� HUZLHVHQ�� GDVV� GLH� (UPlFKWL�
JXQJVJUXQGODJH� ]XP�(UODVV� GHU�.DO9� SUl]LVLHUW�ZHU�
GHQ� PXVV�� %HDEVLFKWLJW� LVW� HLQH� .ODUVWHOOXQJ� LQ� GHU
(UPlFKWLJXQJVJUXQGODJH�]XU�bQGHUXQJ�GHU�.DO9��XP
EHL� GHU�%HUHFKQXQJ�GHU� MHZHLOV�PLW]XJHEHQGHQ�$OWH�
UXQJVU�FNVWHOOXQJHQ� HLQH� 0LQGHVWYHUZHLOGDXHU� LP
%DVLVWDULI� QDFK� HLQHP� :HFKVHO� LP� HUVWHQ� +DOEMDKU
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����� EHU�FNVLFKWLJHQ� ]X� N|QQHQ�� 'HU� *HVHW]JHEHU
JUHLIW� GDPLW�$QUHJXQJHQ� DXI�� GLH� GLH�9HUVLFKHUXQJV�
ZLUWVFKDIW� DQ� LKQ�KHUDQJHWUDJHQ�KDW��'XUFK�GLH�.DO9
N|QQHQ� DXIJUXQG� GHU� 1HXUHJHOXQJ� LQ� �� ��F� $EV�� �
6DW]� ��1U�� �E�9$*� QXQPHKU� QlKHUH� %HVWLPPXQJHQ
]XP� :HFKVHO� LQ� GHQ� %DVLVWDULI� LP� HUVWHQ� +DOEMDKU
�����JHPl�������$EV���E�9$*�XQG�]X�HLQHP�GDUDXI
IROJHQGHQ�:HFKVHO� DXV� GHP� %DVLVWDULI� HUODVVHQ� ZHU�
GHQ�� ,QVEHVRQGHUH� NDQQ� HLQ�PHKUIDFKHU�:HFKVHO�PLW
$QUHFKQXQJ�GHU�$OWHUXQJVU�FNVWHOOXQJHQ��GLH�YRU�GHP
HUVWHQ�:HFKVHO�DXIJHEDXW�ZXUGHQ��YRQ�HLQHU�0LQGHVW�
YHUZHLOGDXHU�LP�%DVLVWDULI�DEKlQJLJ�JHPDFKW�ZHUGHQ�

=X�$UWLNHO����,QNUDIWWUHWHQ�
=X�$EVDW]��
'HU� �EHUZLHJHQGH� 7HLO� GHU� 9RUVFKULIWHQ� WULWW� ]XP
���-DQXDU������LQ�.UDIW��'LHV�JLOW�LQVEHVRQGHUH�I�U�GLH
$XIKHEXQJ�GHU�+DIWXQJ�GHU�/lQGHU�QDFK������$EV���
,QV2�VRZLH�I�U�GLH�5HJHOXQJHQ�GLH�LP�=XVDPPHQKDQJ
PLW� GHU� (LQI�KUXQJ� GHV� *HVXQGKHLWVIRQGV� XQG� GHU
GLUHNWHQ� 0RUELGLWlWVRULHQWLHUXQJ� LP� 5LVLNRVWUXNWXU�
DXVJOHLFK�VWHKHQ�

=X�$EVDW]��
'LH�.RUUHNWXU� HLQHV�9HUZHLVHV� LP�6*%�;,� WULWW� ]XP
JOHLFKHQ� =HLWSXQNW� LQ� .UDIW� ZLH� GLH� HQWVSUHFKHQGHQ
9RUVFKULIWHQ�GHV�6*%�;,�

=X�$EVDW]��
'LH� 5HJHOXQJ� ]XU� $XIKHEXQJ� GHU� $OWHUVJUHQ]H� I�U
9HUWUDJVlU]WH�XQG�±]DKQlU]WH� WULWW�EHUHLWV� ]XP����2N�
WREHU������LQ�.UDIW��GDPLW�VLH�DXFK�I�U�GLH�bU]WH�XQG
9HUWUDJV]DKQlU]WH� :LUNXQJ� HQWIDOWHQ� NDQQ�� GLH� LP
OHW]WHQ� 4XDUWDO� ����� GDV� ���� /HEHQVMDKU� YROOHQGHQ�
9JO��LP�(LQ]HOQHQ�GLH�%HJU�QGXQJ�]X�$UW����1U���L�

=X�$EVDW]��
'LH�1HXUHJHOXQJ�GHU�)LQDQ]LHUXQJ�GHU�/DQGHVYHUElQ�
GH�GHU�.UDQNHQNDVVHQ�WULWW�EHUHLWV�DP�7DJ�GHU�GULWWHQ
/HVXQJ�GLHVHV�*HVHW]HV� LQ�.UDIW�� GDPLW� GLH�1HXUHJH�
OXQJ�EHUHLWV� LP�/DXI�GHV� OHW]WHQ�4XDUWDOV� �����ZLUN�
VDP�ZHUGHQ�NDQQ�

=X�$EVDW]��
$P�7DJ�QDFK�GHU�9HUN�QGXQJ�WUHWHQ�LP�:HVHQWOLFKHQ
GLH�1HXUHJHOXQJHQ��EHU�GLH�$QZHQGEDUNHLW� GHV�9HU�
JDEHUHFKWV� DXI�GLH�(LQ]HOYHUWUlJH�GHU�.UDQNHQNDVVHQ
XQG� GHQ� 5HFKWVZHJ� LQ� 9HUJDEHVWUHLWYHUIDKUHQ� LQ
.UDIW�� GDPLW� GLHVH� 5HJHOXQJHQ� P|JOLFKVW� IU�K]HLWLJ
I�U� GLH� EHWURIIHQHQ� 9HUWUlJH� XQG� 6WUHLWYHUIDKUHQ� ]XU
$QZHQGXQJ� NRPPHQ�� $XFK� GLH� bQGHUXQJHQ� GHV
*.9�:6*� WUHWHQ� DP� 7DJ� QDFK� GHU� 9HUN�QGXQJ� LQ
.UDIW��GDPLW�VLH�DP����-DQXDU������LQ�GHU�JHlQGHUWHQ
)DVVXQJ�LQ�.UDIW�WUHWHQ�N|QQHQ�

=X�$EVDW]��
'HU� QHX� HLQJHI�JWH� �� ���� 6*%� 9� WULWW� DP� ��� $SULO
�����LQ�.UDIW��'DPLW�ZLUG�GHQ�%HWURIIHQHQ�LQVEHVRQ�
GHUH� GLH� 0|JOLFKNHLW� HLQJHUlXPW�� QDFK� JHOWHQGHP
5HFKW�QRFK�]XOlVVLJH�9HUVRUJXQJVIRUPHQ�JHJHEHQHQ�
IDOOV�DXI�GLH�QHXHQ�5DKPHQEHGLQJXQJHQ�XP]XVWHOOHQ�

=X�$EVDW]��
$P���� -DQXDU� ����� WUHWHQ� LQVEHVRQGHUH�GLH�5HJHOXQ�
JHQ� LQ�.UDIW��GLH� LP�=XVDPPHQKDQJ�PLW� GHU�(LQI�K�
UXQJ� GHU� ,QVROYHQ]IlKLJNHLW� DOOHU�.UDQNHQNDVVHQ� VWH�
KHQ��'LHV�JLOW�DXFK�I�U�GLH�5HJHOXQJHQ��EHU�GLH�I�U�GLH
.UDQNHQNDVVHQ� JHOWHQGHQ� 5HFKQXQJVOHJXQJVYRU�
VFKULIWHQ�

%HUOLQ��GHQ�����2NWREHU�����

'HU�$XVVFKXVV�I�U�*HVXQGKHLW

-HQV�6SDKQ
%HULFKWHUVWDWWHU

'U��&DUROD�5HLPDQQ
%HULFKWHUVWDWWHULQ

'DQLHO�%DKU��0�QVWHU�
%HULFKWHUVWDWWHU

)UDQN�6SLHWK
%HULFKWHUVWDWWHU

%LUJLWW�%HQGHU
%HULFKWHUVWDWWHULQ


