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6WUDIUHFKW��'DV�(LQYHUVWlQGQLV�]XP�*HZDKUVDPV�EHUJDQJ�

�
5HOHYDQWH�1RUP�������������������6W*%�

&RS\ULJKW�E\�5ROI�6FKPLGW�±�0DL������

�

-�QJVW� KDWWH� VLFK� GDV� 2/*� .|OQ� �1-:� ������ ������ ZLHGHU� HLQPDO�PLW� GHU� )UDJH� ]X�
EHVFKlIWLJHQ�� ZLH� GHU� 7lWHU�� GHU� DQ� HLQHU� 6HOEVWEHGLHQXQJVWDQNVWHOOH� WDQNW� XQG�
DQVFKOLH�HQG�GDV�%HWULHEVJHOlQGH�RKQH�]X�]DKOHQ�YHUOl�W��VWUDIUHFKWOLFK�]XU�9HUDQW�
ZRUWXQJ� JH]RJHQ� ZHUGHQ� NDQQ�� %HNDQQWHUPD�HQ� EHVWHKHQ� EHL� GHU� VWUDIUHFKWOLFKHQ�
:�UGLJXQJ�VROFKHU�)lOOH�HUKHEOLFKH�3UREOHPH��'HQQ�]XP�HLQHQ� LVW� IUDJOLFK�� LQZLHZHLW�
GLH�]LYLOUHFKWOLFKHQ�9RUVFKULIWHQ��EHU� GHQ�(LJHQWXPVHUZHUE� GHQ�.UDIWVWRII�QLFKW�PHKU�
DOV�ÄIUHPG³�L�6�G��'LHEVWDKOVWDWEHVWDQGHV�HUVFKHLQHQ�ODVVHQ�XQG�]XP�DQGHUHQ�LVW�]ZHL�
IHOKDIW�� RE� HLQ� HWZDLJHV� (LQYHUVWlQGQLV� GHV� 7DQNVWHOOHQEHWUHLEHUV� ]XU� *HZDKUVDPV�
�EHUWUDJXQJ�GHU�$QQDKPH�HLQHV�*HZDKUVDPVEUXFKV�HQWJHJHQVWHKW��'LHVH�5HFKWVIUD�
JHQ� VROOHQ� LP� IROJHQGHQ� NODXVXUDXIEDXRULHQWLHUW� HU|UWHUW�ZHUGHQ��'RFK� ]X� GHUHQ�%H�
DQWZRUWXQJ�P�VVHQ�*UXQGEHJULIIH�GHV�*HZDKUVDPV�VLFKHU�EHKHUUVFKW�ZHUGHQ��

,��%HJULII�GHV�*HZDKUVDPV�

1DFK� GHU� KHUUVFKHQGHQ� $XIIDVVXQJ� HQWKlOW� GHU� %HJULII� GHV� *HZDKUVDPV� ±� ZLH� DOOH�
VWUDIUHFKWOLFKHQ�7DWEHVWDQGVPHUNPDOH�±�HLQH�REMHNWLYH�XQG�HLQH�VXEMHNWLYH�.RPSRQHQ�
WH�� 'DQDFK� LVW� XQWHU� *HZDKUVDP� GLH� YRQ� HLQHP� QDW�UOLFKHQ� +HUUVFKDIWVZLOOHQ�
JHWUDJHQH�WDWVlFKOLFKH�6DFKKHUUVFKDIW�HLQHV�0HQVFKHQ��EHU�HLQH�6DFKH�]X�YHUVWH�
KHQ����
�

%HLVSLHO�� :HU� VHLQ� 3RUWHPRQQDLH� KLQWHQ� LQ� GLH� +RVHQWDVFKH� JHVWHFNW� KDW�� �EW� WDW�
VlFKOLFKH�+HUUVFKDIWVJHZDOW�DXV��:LUG�GDV�3RUWHPRQQDLH�QXQ�YRQ�HLQHP�7DVFKHQGLHE�
KHUDXVJH]RJHQ��LVW�GHU�*HZDKUVDPVEUXFK�HLQGHXWLJ�]X�EHMDKHQ��

�

6LFKHUOLFK� NDQQ� GLH� YRQ� GHU� K�0�� DXIJHVWHOOWH� 'HILQLWLRQ� I�U� GHUDUWLJH� �XQSUREOHPDWL�
VFKH�� )lOOH� XQHLQJHVFKUlQNWH� *HOWXQJ� EHDQVSUXFKHQ�� 6LH� PX�� DEHU� ]ZDQJVOlXILJ� LQ�
VROFKHQ� )lOOHQ� YHUVDJHQ�� LQ� GHQHQ� GHU� %HUHFKWLJWH� DXV� IDNWLVFKHQ� *U�QGHQ� JHUDGH�
QLFKW�LQ�GHU�/DJH�LVW��HLQH�WDWVlFKOLFKH�6DFKKHUUVFKDIW��EHU�GLH�6DFKH�DXV]X�EHQ���
�

%HLVSLHOH���
�����%HILQGHW�VLFK�HLQ�:RKQXQJVLQKDEHU�DXI�5HLVHQ��LVW�IUDJOLFK��ZLH�HU�GLH�WDWVlFKOLFKH�

6DFKKHUUVFKDIW� �EHU� GLH� LQ� VHLQHU�:RKQXQJ� EHILQGOLFKHQ� *HJHQVWlQGH� DXV�EHQ�
VROO��

�����%HILQGHW�VLFK�HLQ�$XWRIDKUHU� ]X�)X��DXI�HLQHP�6WDGWEXPPHO�� LVW� IUDJOLFK��ZLH�HU�
GLH� WDWVlFKOLFKH�6DFKKHUUVFKDIW��EHU�VHLQHQ�DXI�GHP�3DUNSODW]�DEJHVWHOOWHQ�:D�
JHQ�DXV�EHQ�VROO���

�����$XFK�GHUMHQLJH�� GHU�PRUJHQV� QRFK� VFKOlIW�� KDW� DXI� GLH� =HLWXQJ�� GLH�GUDX�HQ� LP�
%ULHINDVWHQ�VWHFNW��QLFKW�ZLUNOLFK�HLQH�WDWVlFKOLFKH�=XJULIIVP|JOLFKNHLW���

�

8P� LQ� )lOOHQ�GHU� YRUOLHJHQGHQ�$UW� JOHLFKZRKO� HLQHQ�'LHEVWDKO� DQQHKPHQ� ]X� N|QQHQ��
EHGLHQW�VLFK�GLH�K�0��HLQHV��NRUULJLHUHQGHQ��.XQVWJULIIHV��LQGHP�VLH�LQ�)lOOHQ��LQ�GHQHQ�
GHU�%HUHFKWLJWH�QLFKW�ZLUNOLFK�DXI�GLH�6DFKH�]XJUHLIHQ�NDQQ��DXI�GLH�9HUNHKUVDXIIDV�
VXQJ�DEVWHOOW�XQG�±�EHL�HQWVSUHFKHQGHP�+HUUVFKDIWVZLOOHQ�±�DXFK�QRFK�EHL�HLQHU�JH�

����������������������������������������������������
��%*+6W����������������������/DFNQHU�.�KO��������5Q��D��/.�5X���������5Q����II��
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ZLVVHQ�UlXPOLFKHQ�/RFNHUXQJ�GHQ�*HZDKUVDP�EHMDKW��VRJ��ÄJHORFNHUWHU�*HZDKU�

VDP³��� (LQHV� VROFKHQ�.XQVWJULIIHV�EHGDUI� HV� MHGRFK�QLFKW��ZHQQ�PDQ�QLFKW� YRQ�GHP�
(UIRUGHUQLV�HLQHU�WDWVlFKOLFKHQ�+HUUVFKDIWVPDFKW��EHU�GLH�6DFKH�DXVJHKW��VRQGHUQ�HLQH�
VR]LDO�QRUPDWLYH� =XRUGQXQJ� GHU� 6DFKH� ]XU� +HUUVFKDIWVVSKlUH� HLQHU� 3HUVRQ� YRU�
QLPPW��ÄVR]LDO�QRUPDWLYHU�*HZDKUVDPVEHJULII³�����
�

6WHOOXQJQDKPH�XQG�+LQZHLV�I�U�GLH�)DOOEHDUEHLWXQJ��,P�(UJHEQLV�lQGHUW�VLFK�
GDGXUFK� IUHLOLFK� QLFKWV�� ,Q� DOOHQ� R�J��%HLVSLHOHQ� IDQG� HLQ� *HZDKUVDPVEUXFK� VWDWW��
'LH�K�0��QLPPW� MHZHLOV�HLQHQ�JHORFNHUWHQ�*HZDKUVDP�DQ�XQG�GLH�*HJHQDXIIDVVXQJ�
JHODQJW� DXIJUXQG� HLQHU� VR]LDO�QRUPDWLYHQ� =XRUGQXQJ� HEHQIDOOV� ]XU� $QQDKPH� HLQHV�
*HZDKUVDPV��,Q�GHU�)DOOEHDUEHLWXQJ�LVW�HLQH�6WUHLWHQWVFKHLGXQJ�GDKHU�HQWEHKUOLFK��
'HU� VR]LDO�QRUPDWLYH� *HZDKUVDPEHJULII� LVW� DEHU� DXV� UHFKWVGRJPDWLVFKHU� 6LFKW� YRU�
]XJVZ�UGLJ��ZHLO�HU�±�DQGHUV�DOV�GLH�.RQVWUXNWLRQ�HLQHV�ÄJHORFNHUWHQ�*HZDKUVDPV³�±�
GHQ�.HUQJHKDOW�GHU�:HJQDKPH�QLFKW�]XP�EOR�HQ�.RUUHNWLY�HQWZHUWHW���

�

)ROJW�PDQ�GHP�DXFK�KLHU�YHUWUHWHQHQ�VR]LDO�QRUPDWLYHQ�*HZDKUVDPVEHJULII��VR�HUJLEW�
VLFK�I�U�GHQ�*HZDKUVDP�IROJHQGH�'HILQLWLRQ����
�

(LQH� 3HUVRQ� �EW�*HZDKUVDP� �EHU� HLQH� 6DFKH� DXV�� ZHQQ� LKU� GLH� +HUUVFKDIWVPDFKW�
�EHU� GLH� 6DFKH� VR]LDO�QRUPDWLY� ]XJHRUGQHW� ZLUG� �ÄVR]LDO�QRUPDWLYHU� *HZDKU�

VDPVEHJULII³���
�

'LH�ELVKHULJHQ�$XVI�KUXQJHQ�]XU�)UHPGKHLW�XQG�]XP�*HZDKUVDP�G�UIWHQ�YHUGHXWOLFKW�
KDEHQ��GD��GHU�*HZDKUVDP�VWUHQJ�YRQ�GHQ��]LYLOUHFKWOLFKHQ��(LJHQWXPVYHUKlOWQLV�

VHQ� ]X� XQWHUVFKHLGHQ� LVW�� $XVVFKOLH�OLFK�EHL� GHU� )UDJH� GHU� )UHPGKHLW� NRPPW�HV� DXI�
GLH�]LYLOUHFKWOLFKH�5HFKWVODJH�DQ��'LH�%HXUWHLOXQJ�GHV�*HZDKUVDPV�ULFKWHW�VLFK�GDJH�
JHQ� DXVVFKOLH�OLFK� QDFK� GHU� IDNWLVFKHQ�� ZLOOHQVJHWUDJHQHQ� E]Z�� VR]LDO�QRUPDWLYHQ�
6DFKKHUUVFKDIW��(EHQVRZHQLJ�GDUI�GHU�]LYLOUHFKWOLFKH�%HVLW]���������II��%*%��PLW�GHP�
VWUDIUHFKWOLFKHQ�*HZDKUVDPVEHJULII�JOHLFKJHVHW]W�ZHUGHQ��6R�NDQQ�GHU�%HVLW]GLHQHU����
����%*%���GHU�]LYLOUHFKWOLFK�QLFKW�%HVLW]HU�LVW��*HZDKUVDP�KDEHQ��8PJHNHKUW�VLQG�9HU�
SlFKWHU��9HUPLHWHU�XQG�9HUOHLKHU�]ZDU�PLWWHOEDUH�%HVLW]HU��������%*%���KDEHQ�MHGRFK�
NHLQHQ� *HZDKUVDP�� $XFK� GHU� (UEH� HUODQJW� ZHJHQ� GHU� %HVLW]ILNWLRQ� GHV� �� ���� %*%�
]ZDU�%HVLW]�DQ�GHU�(UEVDFKH��MHGRFK�VFKOLH�W�GLHV�HLQH�*HZDKUVDPVEHJU�QGXQJ�QLFKW�
QRWZHQGLJHUZHLVH� HLQ�� 'LH� )LNWLRQ�� GD�� GHU� %HVLW]� DXI� GHQ� (UEHQ� �EHUJHKW� ��� ����
%*%��� VDJW� QLFKWV� GDU�EHU� DXV�� RE� GDPLW� *HZDKUVDP� EHJU�QGHW�ZLUG�� )�U� GHQ� )DOO��
GD��7�$OOHLQHUEH�LVW��lQGHUW�VLFK�GDGXUFK�IUHLOLFK�QLFKWV��([LVWLHUW�KLQJHJHQ�HLQ�0LWHUEH��
LVW�GLH�DQWLTXDULVFKH�%URVFKH�I�U�7�]ZDU�HLQH�IUHPGH�EHZHJOLFKH�6DFKH��6LH�VWHKW�DEHU�
QLFKW� LQ� IUHPGHP� *HZDKUVDP�� ZHLO� 2�V� *HZDKUVDP�PLW� LKUHP� 7RG� XQWHUJHJDQJHQ�
ZDU� XQG� GHU� 0LWHUEH� VHLQHQ� GLH� WDWVlFKOLFKH� 6DFKKHUUVFKDIW� EHJU�QGHQGHQ� +HUU�
VFKDIWVZLOOHQ�PDQJHOV�.HQQWQLV�QRFK�QLFKW�IDVVHQ�NRQQWH��'DV�JOHLFKH�Z�UGH�EHL�HLQHU�
VR]LDO�QRUPDWLYHQ�%HWUDFKWXQJVZHLVH�JHOWHQ��

�

�

�

�

�

�
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�� 6R�YHUWUHWHQ�YRQ�:HVVHOV�+LOOHQNDPS��%7����5Q�����.DUJO�� -X6������� ����������0DUWLQ�� -X6�������
�����1.�.LQGKlXVHU��������5Q�����6.�6DPVRQ�����$XIO���������5Q�����MHZHLOV�]XU�FNJHKHQG�DXI�:HO]HO��
*$�����������XQG�/E�������$XIO���������6������������
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,,��%UXFK�IUHPGHQ�*HZDKUVDPV�

'HU�IUHPGH�*HZDKUVDP�PX��GXUFK�GHQ�7lWHU��E]Z��EHL�PLWWHOEDUHU�7lWHUVFKDIW�GXUFK�
GHQ�7DWPLWWOHU��JHEURFKHQ�ZHUGHQ��

)UHPGHU�*HZDKUVDP�ZLUG�JHEURFKHQ��ZHQQ�HU�RKQH�RGHU�JHJHQ�GHQ�:LOOHQ�GHV�*H�
ZDKUVDPVLQKDEHUV�DXIJHKREHQ�ZLUG���
�

%HLVSLHO��:HQQ�GHU�7lWHU�QDFKWV�LQ�HLQH�9LOOD�HLQVWHLJW�XQG�GLH�GRUW�EHILQGOLFKHQ�PDUL�
WLPHQ�$QWLTXLWlWHQ� IRUWVFKDIIW��EULFKW�HU�GDGXUFK�GHQ�*HZDKUVDP�GHV�ELVKHULJHQ�*H�
ZDKUVDPVLQKDEHUV�DQ�GHQ�$QWLTXLWlWHQ��'RFK�LQ�GHU�.ODXVXU�VLQG�GLH�]X�Z�UGLJHQGHQ�
6DFKYHUKDOWH�QLFKW� VR� HLQIDFK��'RUW�ZLUG�GLH�$XVHLQDQGHUVHW]XQJ�PLW� IROJHQGHQ�3UR�
EOHPNUHLVHQ�HUZDUWHW��

�

'DGXUFK��GD��DXI�GHQ�:LOOHQ�GHV�ELVKHULJHQ�*HZDKUVDPVLQKDEHUV�DEJHVWHOOW�ZLUG�� LVW�
GDV�0HUNPDO�GHU�:HJQDKPH�QLFKW�HUI�OOW��ZHQQ�HLQ�(LQYHUVWlQGQLV�YRUOLHJW��VRJ��WDW�
EHVWDQGVDXVVFKOLH�HQGHV� (LQYHUVWlQGQLV��� 'LHVHV� (LQYHUVWlQGQLV� PX�� VHLQHU�
5HFKWVQDWXU� QDFK�ZHGHU� DXVGU�FNOLFK� QRFK� NRQNOXGHQW� HUNOlUW� ZHUGHQ�� YLHOPHKU� JH�
Q�JW�GHU�LP�LQQHUHQ�GHV�%HUHFKWLJWHQ�YHUERUJHQH�:LOOH���
�

+LQZHLV�I�U�GLH�)DOOEHDUEHLWXQJ��(QWVFKHLGHQG�LVW�GDV�WDWVlFKOLFKH�9RUOLHJHQ�EHL�
%HJLQQ�GHU�7DWDXVI�KUXQJ��,P�*HJHQVDW]�]XU�UHFKWIHUWLJHQGHQ�(LQZLOOLJXQJ��EHL�GHU�
QDFK�GHU�KHUUVFKHQGHQ�/HKUH�YRQ�GHQ�VXEMHNWLYHQ�5HFKWIHUWLJXQJVHOHPHQWHQ�GHU�7l�
WHU� PLW� HLQHP� HQWVSUHFKHQGHQ� 5HFKWIHUWLJXQJVZLOOHQ� JHKDQGHOW� KDEHQ� PX��� LVW� HV�
EHLP�WDWEHVWDQGVDXVVFKOLH�HQGHQ�(LQYHUVWlQGQLV�XQHUKHEOLFK��RE�GHU�7lWHU�LQ�.HQQW�
QLV� GHV� (LQYHUVWlQGQLVVHV� KDQGHOW�� :HL�� HU� QLFKWV� YRQ� HLQHP� LQ� :LUNOLFKNHLW�
YRUOLHJHQGHQ� (LQYHUVWlQGQLV�� NRPPW� HLQ� VWUDIEDUHU� �XQWDXJOLFKHU�� 9HUVXFK� LQ� %H�
WUDFKW��YJO���������,,��������

�

)HUQHU�VLQG�*UHQ]HQ�GHV�(LQYHUVWlQGQLVVHV�GRUW� ]X�VHKHQ��ZR�HV�GHU�*HZDKUVDPVLQ�
KDEHU� DQ� GLH� (LQKDOWXQJ� EHVWLPPWH� 9RUDXVVHW]XQJHQ� �E]Z�� %HGLQJXQJHQ��
NQ�SIW���
�

Ö� 6R� LVW� QDFK�K�0�� HWZD�GHU� ,QKDEHU� HLQHV�:DUHQDXWRPDWHQ� QXU�GDQQ�PLW� GHU�(QW�
QDKPH� GHU� :DUH� HLQYHUVWDQGHQ�� ZHQQ� GDV� *HUlW� NRUUHNW� IXQNWLRQLHUW� XQG� HV� DXFK�
RUGQXQJVJHPl�� EHGLHQW� ZLUG� �GDV� (LQYHUVWlQGQLV� EH]LHKW� VLFK� VRZRKO� DXI� GLH� ]LYLO�
UHFKWOLFKH�hEHUHLJQXQJ�XQG�hEHUJDEH�DOV�DXFK�DXI�GHQ�VWUDIUHFKWOLFKHQ�*HZDKUVDPV�
�EHUJDQJ���:HU�GDKHU�)DOVFKJHOG��0�Q]HQ�PLW�JHULQJHUHP�1HQQZHUW�RGHU�JHULQJZHU�
WLJHUH� �DXVOlQGLVFKH��0�Q]HQ�HLQZLUIW� E]Z��GHQ�$XWRPDWHQ�PLW�PHFKDQLVFKHQ�7ULFNV�
ZLH� PLW� 'UlKWHQ� XVZ�� PDQLSXOLHUW�� EHJHKW� GXUFK� GLH� (QWJHJHQQDKPH� GHU� DXI� GLHVH�
:HLVH� IUHLJHJHEHQHQ�:DUH�HLQHQ�*HZDKUVDPVEUXFK�XQG�GDPLW�HLQHQ�'LHEVWDKO�� VR�
GD�� LQVRIHUQ� I�U�GLH�VXEVLGLlUH�9RUVFKULIW�GHV������D�NHLQ�5DXP� LVW��'LH� UDWLR�GLHVHU�
/HKUH�YRP�EHGLQJWHQ�(LQYHUVWlQGQLV�VFKOLH�W�QDFK�$XIIDVVXQJ�GHU�K�0��GLH�/�FNH��GLH�
HQWVWHKW��ZHQQ�±�ZLH�YRUOLHJHQG�±�HLQ�7lXVFKXQJVSDUWQHU�IHKOW�XQG�GDPLW�HLQ��JHJHQ�
�EHU������D�LP�6WUDIPD��HUKHEOLFK�JHVWHLJHUWHU��%HWUXJ�DXVVFKHLGHQ�PX���%ULFKW�GHU�
7lWHU�KLQJHJHQ�GHQ�$XWRPDWHQ�PLWWHOV�HLQHV�%UHFKZHUN]HXJV�DXI��XP�VLFK�GHQ�,QKDOW�
]X]XHLJQHQ��NRPPW�HV�DXI�JHQDQQWH�3UREOHPDWLN�HUVW�JDU�QLFKW�DQ��+LHU�LVW�]ZHLIHOVIUHL�
'LHEVWDKO�JHJHEHQ��GLH�6DFKEHVFKlGLJXQJ�DP�$XWRPDWHQ� WULWW�DOV� W\SLVFKH�%HJOHLWWDW�
LP�:HJH�GHU�*HVHW]HVNRQNXUUHQ]�±�.RQVXPWLRQ�±�]XU�FN����

����������������������������������������������������
��7U|QGOH�)LVFKHU��������5Q�����6FK�6FK�(VHU��������5Q�����/XGZLJ�/DQJH��-X6�����������������
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Ö� (LQHQ�'LHEVWDKO�EHJHKW�DXFK�GHUMHQLJH��GHU�HLQHQ�*HOGVSLHODXWRPDWHQ�PLWWHOV�HL�
QHV�PLW�7HVDILOP�EHNOHEWHQ�*HOGVFKHLQV�Ä�EHUOLVWHW³���

%HLVSLHO��'HU�QLFKW�JHUDGH�DUEHLWVEHJHLVWHUWH�DEHU�HLQIDOOVUHLFKH�3�KDW�ZLHGHU�HLQPDO�
/DQJHZHLOH��8P�RKQH�JU|�HUH�0�KH�DQ�*HOG�]X�NRPPHQ��ÄYHUOlQJHUW³�HU�HLQHQ�*HOG�
VFKHLQ�PLW�HLQHP�7HVDILOPVWUHLIHQ��'HQ�DXI�GLHVH�:HLVH�SUlSDULHUWHQ�*HOGVFKHLQ�I�KUW�
HU� VRGDQQ� LQ� HLQHQ�*HOGZHFKVHODXWRPDWHQ� HLQ�� XP� LKQ� ±� VREDOG� GHU�*HOGVFKHLQ� GLH�
/LFKWVFKUDQNH��EHUVFKULWWHQ�XQG�GDGXUFK�GHQ�:HFKVHOJHOGPHFKDQLVPXV�DXVJHO|VW�KDW�
±�PLW�+LOIH� GHV� 7HVDILOPVWUHLIHQV�ZLHGHU� KHUDXV]X]LHKHQ��'DV� VR� DXVJHZRUIHQH�*HOG�
QLPPW�HU�LQ�=XHLJQXQJVDEVLFKW�DQ�VLFK��'DV�*DQ]H�ZLHGHUKROW�HU�VRODQJH��ELV�GHU�$X�
WRPDW�OHHU�LVW��

6WUDIEDUNHLW�ZHJHQ�(QWJHJHQQDKPH�GHU�0�Q]HQ�

3�N|QQWH�VLFK�GDGXUFK��GD��HU�GHQ�*HOGVSLHODXWRPDWHQ�PLWWHOV�HLQHV�PLW�7HVDILOP�EH�
NOHEWHQ�*HOGVFKHLQV�GD]X�JHEUDFKW�KDW��GLH�0�Q]HQ�DXV]XZHUIHQ��ZHJHQ�&RPSXWHU�

EHWUXJV� JHP�� ���D� ,� $OW�� �� �9HUZHQGXQJ� XQULFKWLJHU� RGHU� XQYROOVWlQGLJHU� 'DWHQ���
VWUDIEDU�JHPDFKW�KDEHQ��'RFK�QDFK�JDQ]�KHUUVFKHQGHU�$XIIDVVXQJ�JUHLIW� GLHVH�9RU�
VFKULIW�QXU�GDQQ��ZHQQ�GHU�7lWHU�GHQ�$XWRPDWHQ�lX�HUOLFK�YROONRPPHQ�RUGQXQJVJH�
Pl��EHGLHQW�KDW��3�KDW�GHQ�$XWRPDWHQ�DEHU�JHUDGH�QLFKW�lX�HUOLFK�YROONRPPHQ�RUG�
QXQJVJHPl��EHGLHQW��VRQGHUQ�GLHVHQ�PLW�+LOIH�GHV�7HVDILOPVWUHLIHQV�GDUDQ�JHKLQGHUW��
GHQ� *HOGVFKHLQ� ]X� YHUHLQQDKPHQ�� $XFK� VFKHLGHW� HLQH� 6WUDIEDUNHLW� ZHJHQ� (UVFKOHL�
FKHQV�YRQ�/HLVWXQJHQ�������D��DXV��VRIHUQ�PDQ�PLW�GHU�K�0��GLH�6WUDIQRUP�GHV���
���D�QXU�DXI�/HLVWXQJVDXWRPDWHQ�DQZHQGHW��
���
0|JOLFKHUZHLVH�KDW�3�DEHU�GHQ�7DWEHVWDQG�GHV�'LHEVWDKOV��������,��YHUZLUNOLFKW��.ODU�
G�UIWH� VHLQ�� GD�� HLQ� *HOGZHFKVHODXWRPDW� QXU� GDQQ� RUGQXQJVJHPl�� EHGLHQW� ZLUG��
ZHQQ�GHU�HLQ]XZHFKVHOQGH�*HOGVFKHLQ�QDFK�(LQI�KUXQJ� LQ�GHQ�$XWRPDWHQ�DXI�'DXHU�
LQ�GLHVHP�YHUEOHLEW�XQG�GHU�%HQXW]HU� LKQ�QLFKW�ZLHGHUHUODQJW��QDFKGHP�HU�GHQ�$XV�
]DKOXQJVPHFKDQLVPXV�LQ�*DQJ�JHVHW]W�KDW�XQG�HU�GHQ�*HJHQZHUW�LQ�0�Q]HQ�HUKDOWHQ�
KDW�� :HQQ� 3� QXQ� GHQ� HLQ]XZHFKVHOQGHQ� *HOGVFKHLQ� PLW� +LOIH� GHV� 7HVDILOPVWUHLIHQV�
ZLHGHU�KHUDXV]LHKW��KDW�HU�GDV�*HUlW�QLFKW�RUGQXQJVJHPl��EHGLHQW��:HQQ�PDQ�]XGHP�
GDYRQ�DXVJHKW��GD��DXFK�GHU�%HWUHLEHU�HLQHV�*HOGZHFKVHODXWRPDWHQ�QXU�GDQQ�PLW�GHU�
hEHUJDEH� XQG� hEHUHLJQXQJ� GHU� LQ� GHP�*HUlW� EHILQGOLFKHQ� XQG� LQ� VHLQHP� (LJHQWXP�
XQG�*HZDKUVDP�VWHKHQGHQ�*HOGVW�FNHQ�DQ�GHQ�%HGLHQHU�HLQYHUVWDQGHQ�LVW��ZHQQ�GLH�
VHU� GHQ� $XWRPDWHQ� RUGQXQJVJHPl�� EHWlWLJW�� KDW� 3� YRUOLHJHQG� *HZDKUVDP� DQ� GHQ�
*HOGP�Q]HQ�JHEURFKHQ�XQG�GXUFK�GLH�(QWJHJHQQDKPH�HLJQHQ�*HZDKUVDP�EHJU�QGHW��
'D� 3� DXFK� PLW� HQWVSUHFKHQGHP� 7DWEHVWDQGVYRUVDW]� XQG� PLW� GHU� $EVLFKW� JHKDQGHOW�
KDW��VLFK�GLH�0�Q]HQ�]X]XHLJQHQ��LVW�HU�ZHJHQ�'LHEVWDKOV�JHP��������VWUDIEDU���
0|JOLFKHUZHLVH� KDW� 3� DXFK� HLQHQ�EHVRQGHUV� VFKZHUHQ� )DOO� GHV�'LHEVWDKOV� YHU�
ZLUNOLFKW��,Q�%HWUDFKW�NRPPW�������,�6����1U�����'D]X�P��WHQ�GLH�*HOGP�Q]HQ�GXUFK�
HLQ� YHUVFKORVVHQHV� %HKlOWQLV� RGHU� HLQH� DQGHUH� 6FKXW]YRUULFKWXQJ� JHJHQ�:HJQDKPH�
JHVLFKHUW�JHZHVHQ�VHLQ��'DV�*HKlXVH�HLQHV�*HOGZHFKVHODXWRPDWHQ�GLHQW�]ZDU�QHEHQ�
GHU�$XIQDKPH�GHV�:HFKVHOPHFKDQLVPXV�DXFK�GHU�6LFKHUXQJ�GHV�*HOGHV�YRU�XQEHIXJ�
WHU�(QWJHJHQQDKPH��������VFK�W]W�JHP��VHLQHP�6FKXW]]HFN�DEHU�QXU�YRU�HLQHU�:HJ�
QDKPH�GXUFK��PHFKDQLVFKH��hEHUZLQGXQJ�HLQHU�EHVWHKHQGHQ�6LFKHUXQJ��HWZD�GXUFK�
$XIEUHFKHQ�RGHU�%HQXW]XQJ�YRQ�'UlKWHQ�R�l����3�KDW�GHQ�$XWRPDWHQ�DEHU�QLFKW�DXI�
JHEURFKHQ� RGHU� PLW� 'UlKWHQ� PDQLSXOLHUW�� VRQGHUQ� OHGLJOLFK� ÄDXVJHWULFNVW³� XQG� GDV�
*HOG�HQWJHJHQJHQRPPHQ��QDFKGHP�GDV�*HUlW� VLH�GXUFK�GLH�GDI�U�YRUJHVHKHQH�gII�
QXQJ�DXVJHZRUIHQ�KDWWH��3�KDW�GDV�5HJHOEHLVSLHO�GHV�������,�6����1U����GDKHU�QLFKW�
HUI�OOW��0LW�JXWHQ�*U�QGHQ�NDQQ�PDQ�DEHU�DXIJUXQG�GHU�9HUJOHLFKEDUNHLW�GHV�8QUHFKWV�
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XQG�GHU�+|KH�GHV�6FKDGHQV�HLQHQ�XQEHQDQQWHQ�EHVRQGHUV�VFKZHUHQ�)DOO�L�6�Y��������
,�6����DQQHKPHQ���

6WUDIEDUNHLW�KLQVLFKWOLFK�GHV�SUlSDULHUWHQ�*HOGVFKHLQV��
'D� 3� GHQ� *HOGVFKHLQ� PLW� HLQHP� 7HVDILOPVWUHLIHQ� ÄJHVLFKHUW³� KDW�� KDW� HU� ]X� NHLQHP�
=HLWSXQNW�ZHGHU�VHLQ�(LJHQWXP�QRFK�VHLQHQ�*HZDKUVDP�GDUDQ�DXIJHJHEHQ��'XUFK�GDV�
+HUDXV]LHKHQ�VHLQHV�*HOGVFKHLQV�DXV�GHP�$XWRPDWHQ�NRQQWH�HU�GHP]XIROJH�DXFK�NHL�
QHQ� *HZDKUVDP� EUHFKHQ� �]XGHP�ZDU� GHU� *HOGVFKHLQ� ±� ZLH� JHVHKHQ� ±� VFKRQ� QLFKW�
IUHPG���(LQ�'LHEVWDKO�DQ�GHP�SUlSDULHUWHQ�*HOGVFKHLQ�PX��GHPQDFK�DXVVFKHLGHQ���
��

Ö� %HLP�6HOEVWEHGLHQXQJVWDQNHQ�NRPPW�KLQVLFKWOLFK�GHVMHQLJHQ��GHU�.UDIWVWRII�LQ�VHL�
QHQ� 7DQN� HLQI�OOW� XQG� DQVFKOLH�HQG� GDV� 7DQNVWHOOHQJHOlQGH� RKQH� ]X� ]DKOHQ� YHUOl�W��
'LHEVWDKO��8QWHUVFKODJXQJ�RGHU�%HWUXJ�LQ�%HWUDFKW��

�

%HLVSLHO��� 2KQH� DXFK� QXU� HLQHQ� &HQW� LQ� GHU� 7DVFKH� ]X� KDEHQ� �GLH� .UHGLW�� XQG� HF�
.DUWH�KDW�PDQ� LKP� VFKRQ� ODQJH�JHVSHUUW�� VXFKW�%�PLW� VHLQHP�/LHIHUZDJHQ�HLQH�6%�
7DQNVWHOOH�DXI�XQG�EHI�OOW�GRUW�XQWHU�NRQNOXGHQWHU�9RUWlXVFKXQJ�HLQHU�QLFKW�YRUKDQ�
GHQHQ�=DKOXQJVEHUHLWVFKDIW�VHLQHQ�7DQN��6RGDQQ�YHUOl�W�HU�HQWVSUHFKHQG�VHLQHP�]X�
YRU� JHID�WHQ� (QWVFKOX��PLW� GHP�:DJHQ� GDV� 7DQNVWHOOHQJHOlQGH�� RKQH� ]X� EH]DKOHQ��
6SlWHU�� DOV� HLQ� DQGHUHU� .XQGH� WDQNHQ�P|FKWH�� XQG� GLHV� QLFKW� IXQNWLRQLHUW�� ZHLO� GLH�
=DSIVlXOH�QRFK�QLFKW�IUHLJHJHEHQ�ZDU��IlOOW�GLH�6DFKH�DXI��%�NDQQ�DXIJUXQG�GHU�$XV�
ZHUWXQJ�GHV�9LGHREDQGHV�JHID�W�ZHUGHQ��6WUDIEDUNHLW"��

6WUDIEDUNHLW�ZHJHQ�'LHEVWDKOV�

'XUFK�GDV�%HI�OOHQ�VHLQHV�7DQNV�XQG�GDV�DQVFKOLH�HQGH�9HUODVVHQ�GHV�%HWULHEVJHOlQ�
GHV�RKQH�GHQ�.UDIWVWRII�EH]DKOW�]X�KDEHQ��N|QQWH�%�VLFK�DXV�������,�VWUDIEDU�JHPDFKW�
KDEHQ��'D]X�P��WH�GHU�.UDIWVWRII�I�U�LKQ�IUHPG�JHZHVHQ�VHLQ��)UHPG�LVW�HLQH�6DFKH��
ZHQQ�VLH�ZHGHU�LP�$OOHLQHLJHQWXP�GHV�7lWHUV�VWHKW�QRFK�KHUUHQORV�LVW��
=XQlFKVW�HLQPDO�NDQQ�IHVWJHKDOWHQ�ZHUGHQ��GD��VLFK�DQ�GHQ�7DQNVlXOHQ�HLQHU�6HOEVW�
EHGLHQXQJVWDQNVWHOOH�UHJHOPl�LJ�GHU�+LQZHLV�EHILQGHW��GHU�.UDIWVWRII�YHUEOHLEH�ELV�]XU�
YROOVWlQGLJHQ�%H]DKOXQJ�LP�(LJHQWXP�GHV�7DQNVWHOOHQEHWUHLEHUV��YJO���������,������6��
�������,�%*%���0LW�%OLFN�DXI�GDV�.ULWHULXP�GHU�)UHPGKHLW�EHGHXWHW�GLHV��GD��GHU�.XQGH�
DOOHQIDOOV�0LWHLJHQWXP�GXUFK�9HUPLVFKXQJ�HUZLUEW��YJO��������,�L�9�P����������,P�=HLW�
SXQNW�GHV�(LQI�OOHQV�EOHLEW�GHU�.UDIWVWRII�I�U�LKQ�DOVR�IUHPG�L�6��GHU�(LJHQWXPVGHOLNWH���
)lKUW� HU� YRP�+RIH� RKQH� ]X�EH]DKOHQ�� OLHJW� DXI� DOOH� )lOOH� VFKRQ� HLQPDO� HLQH�8QWHU�

VFKODJXQJ�YRU���)UDJOLFK� LVW�KLQJHJHQ��RE�PLW�GHP�(LQI�OOHQ�GHV�.UDIWVWRIIHV� LQ�GHQ�
HLJHQHQ�.UDIWVWRIIEHKlOWHU�DXFK�HLQ�'LHEVWDKO�DQJHQRPPHQ�ZHUGHQ�NDQQ��GHU�GDQQ�
DXIJUXQG�GHU�6XEVLGLDULWlWVNODXVHO�LQ�������,�D�(��GHQ�7DWEHVWDQG�GHU�8QWHUVFKODJXQJ�
YHUGUlQJHQ�Z�UGH��� 'D]X�P��WH� HLQH�:HJQDKPH� YRUOLHJHQ��:HJQDKPH� EHGHXWHW� ±�
ZLH�JHVDJW�±�%UXFK� IUHPGHQ�XQG�%HJU�QGXQJ�QHXHQ�*HZDKUVDPV��*HZDKUVDP�ZLUG�
DOOHUGLQJV�QLFKW�JHEURFKHQ��ZHQQ�GHU�ELVKHULJH�*HZDKUVDPVLQKDEHU�PLW�GHU�*HZDKU�
VDPVYHUVFKLHEXQJ�HLQYHUVWDQGHQ� LVW��WDWEHVWDQGVDXVVFKOLH�HQGHV�(LQYHUVWlQGQLV���,P�
)DOO�GHV�6%�7DQNHQV�ZlUH�HV� OHEHQVIUHPG�DQ]XQHKPHQ��GHU�7DQNVWHOOHQEHWUHLEHU�EH�
KDOWH� �]XPLQGHVW��0LWJHZDKUVDP��ZHQQ�HU�GHP�.XQGHQ�HUODXEW��GHQ�.UDIWVWRII� VHOE�
VWlQGLJ� LQ� GHVVHQ� 7DQN� HLQ]XI�OOHQ�� 9LHOPHKU� LVW� GDYRQ� DXV]XJHKHQ�� GD�� GHU� 6%�
7DQNVWHOOHQEHWUHLEHU�JHQHUHOO�VHLQ�(LQYHUVWlQGQLV�]XU�*HZDKUVDPYHUVFKLHEXQJ�HUWHLOW��
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ZHQQJOHLFK� HU� VLFK� GDV� (LJHQWXP� ELV� ]XU� YROOVWlQGLJHQ� .DXISUHLV]DKOXQJ� YRUEHKlOW��
'HU�HLQ]LJH�*HVLFKWVSXQNW��GHU�JHJHQ�HLQH�*HZDKUVDPV�EHUWUDJXQJ�VSUHFKHQ�N|QQWH��
ZlUH�HLQH�+HUDQ]LHKXQJ�GHV�YRQ�GHQ�$XWRPDWHQIlOOHQ�KHU�EHNDQQWHQ�*HGDQNHQV�HL�
QHV�EHGLQJWHQ�(LQYHUVWlQGQLVVHV��ZRQDFK�GLH�hEHUWUDJXQJ�GHV�*HZDKUVDPV�YRQ�GHU�
YROOVWlQGLJHQ� %H]DKOXQJ� GHV� .DXISUHLVHV� DEKlQJHQ� N|QQWH�� 'RFK� QDFK� GHU� 6WUXNWXU�
GHV� DXWRPDWLVLHUWHQ� $EODXIV�PX�� GHU� .UDIWVWRII� DOV� IUHLJHJHEHQ� DQJHVHKHQ� ZHUGHQ��
VRODQJH�QXU�GHU�7DQNDXWRPDW�lX�HUOLFK�RUGQXQJVJHPl��EHWlWLJW�ZLUG��'LHV�LVW�YRUOLH�
JHQG�JHVFKHKHQ��,QVEHVRQGHUH�NDQQ�HV�NHLQH�5ROOH�VSLHOHQ��RE�GDV�7DQNVWHOOHQSHUVR�
QDO�GLH�.UDIWVWRIIHQWQDKPH�LP�NRQNUHWHQ�)DOO�ZDKUQLPPW�RGHU�QLFKW���
,QVRZHLW� Ol�W�VLFK� IHVWVWHOOHQ��GD��]XPLQGHVW�HLQ�'LHEVWDKO�DXVVFKHLGHW��'LH�GDQQ�DQ�
VLFK� JHJHEHQH� 8QWHUVFKODJXQJ� WULWW� DXIJUXQG� LKUHU� IRUPHOOHQ� 6XEVLGLDULWlW� ]XU�FN��
ZHQQ�EVSZ��HLQ�%HWUXJ�DQJHQRPPHQ�ZHUGHQ�NDQQ���

6WUDIEDUNHLW�ZHJHQ�%HWUXJV�

,QGHP�%�DOV�.XQGH�DXIWUDW�XQG�GDPLW�]XP�$XVGUXFN�EUDFKWH��HU�ZROOH�ZLH�MHGHU�DQGH�
UH� �UHGOLFKH�� .XQGH� GHQ� .UDIWVWRII� QDFK� (UKDOW� EH]DKOHQ�� N|QQWH� HU� VLFK�ZHJHQ�%H�
WUXJV� ������� ,�� VWUDIEDU�JHPDFKW�KDEHQ��'XUFK�GDV�9RUWlXVFKHQ�QLFKW� YRUKDQGHQHU�
=DKOXQJVEHUHLWVFKDIW� HUZHFNWH� HU� EHL� GHP� 7DQNVWHOOHQLQKDEHU� RGHU� GHVVHQ� 3HUVRQDO�
HLQHQ�HQWVSUHFKHQGHQ�,UUWXP�PLW�GHU�)ROJH��GD�� LKP�±�GD�HV�VLFK�XP�HLQH�6HOEVWEH�
GLHQXQJVWDQNVWHOOH�KDQGHOWH�±�GDV�(LQI�OOHQ�JHVWDWWHW�ZXUGH��'LH�I�U�GHQ�%HWUXJWDWEH�
VWDQG�YRUDXV]XVHW]HQGH�9HUI�JXQJ�ODJ�YRUOLHJHQG�DOVR�GDULQ��GD��GDV�7DQNVWHOOHQSHU�
VRQDO��DXFK�RKQH�GHQ�%�EHREDFKWHW�]X�KDEHQ��PLW�GHP�7DQNHQ�HLQYHUVWDQGHQ�ZDU���
(LQ�HQWVSUHFKHQGHU��9HUI�JXQJV��:LOOH�DOV�)ROJH�GHU�7lXVFKXQJVKDQGOXQJ�GHV�7lWHUV�
NDQQ� DEHU� QXU� JHELOGHW� ZHUGHQ�� ZHQQ� HEHQ� GLHVH� +DQGOXQJ� YRQ� GHP� 7DQNVWHOOHQ�
EHWUHLEHU� RGHU� VHLQHQ�0LWDUEHLWHUQ��EHUKDXSW�ZDKUJHQRPPHQ�ZRUGHQ� LVW�� %OHLEW� GHU�
7lWHU�GDJHJHQ�±�ZLH�LP�YRUOLHJHQGHQ�)DOO�±�ELV�]XU�%HHQGLJXQJ�GHV�7DQNYRUJDQJV�XQ�
EHPHUNW�� JHZLQQW� VHLQH� +DQGOXQJVZHLVH� NHLQHQ� (LQIOX�� DXI� GLH� :LOOHQVELOGXQJ� GHV�
7DQNVWHOOHQSHUVRQDOV�XQG�NDQQ� VFKRQ�GHVKDOE�ZHGHU� ]X�HLQHP� ,UUWXP�QRFK�]X�HLQHU�
9HUP|JHQVYHUI�JXQJ� LQ� EH]XJ� DXI� GHQ� YRQ� LKP� JHWDQNWHQ� .UDIWVWRII� I�KUHQ�� (LQH�
6WUDIEDUNHLW�ZHJHQ�YROOHQGHWHQ�%HWUXJV�VFKHLGHW�GDPLW�DXV��

6WUDIEDUNHLW�ZHJHQ�YHUVXFKWHQ�%HWUXJV�

0|JOLFKHUZHLVH�KDW�VLFK�%�MHGRFK�ZHJHQ�YHUVXFKWHQ�%HWUXJV���������,,������VWUDI�
EDU�JHPDFKW���
'LH� LQ� �� ���� 6W*%� YRUDXVJHVHW]WH� 7lXVFKXQJVKDQGOXQJ� VHW]W� DXFK� LQ� GHU� 0RGDOLWlW�
GHV�VFKO�VVLJHQ�9HUKDOWHQV�HLQ�]XU�,UUHI�KUXQJ�HLQHV�0HQVFKHQ�EHVWLPPWHV�XQG�GDPLW�
(LQZLUNXQJ�DXI�GDV�LQWHOOHNWXHOOH�9RUVWHOOXQJVELOG�GLHVHV�0HQVFKHQ�GLHQHQGHV�*HVDPW�
YHUKDOWHQ�YRUDXV��$Q�GHP�7DWHQWVFKOX��]X�HLQHP�VROFKHQ�9HUKDOWHQ�IHKOW�HV��ZHQQ�GHU�
7lWHU�GDYRQ�DXVJHKHQ�GDUI��GD��HU�VHLQ�9RUKDEHQ��RKQH�%H]DKOXQJ�]X�WDQNHQ�XQEH�
PHUNW�YHUZLUNOLFKHQ�NDQQ���
$OOHUGLQJV�VLQG�NDXP�QRFK�)lOOH�YRUVWHOOEDU��LQ�GHQHQ�GHU�7lWHU�GDYRQ�DXVJHKHQ�NDQQ��
VHLQ�9HUKDOWHQ�ZHUGH�QLFKW�ZDKUJHQRPPHQ��9LHOPHKU� LVW� EHL� UHDOLWlWVQDKHU�%HWUDFK�
WXQJ� XQWHU� GHQ� KHXWLJHQ� 9HUKlOWQLVVHQ� VWHWV� PLW� GHU� 0|JOLFKNHLW� GHU� XQPLWWHOEDUHQ�
RGHU� GXUFK� hEHUZDFKXQJVDQODJHQ� YHUPLWWHOWHQ�:DKUQHKPXQJ� ]X� UHFKQHQ��� $EJHVH�
KHQ�YRQ�$XVQDKPHVLWXDWLRQHQ�LVW�GDKHU�YRQ�DXV]XJHKHQ��GD��GHU�7lWHU�EHLP�9RUIDK�
UHQ� DQ� GHU� 7DQNVWHOOH� ELOOLJHQG� LQ� .DXI� QLPPW�� HU� N|QQH� MHGHU]HLW� EHPHUNW� ZHUGHQ��
XQG�GD��HU�I�U�GLHVHQ�)DOO�DXI�HLQH�,UUHI�KUXQJ�GHV�%HREDFKWHUV�DE]LHOW��DOVR�PLW�]X�
PLQGHVW� EHGLQJWHP� 7lXVFKXQJVYRUVDW]� KDQGHOW�� 'DV� JLOW� DXFK� I�U� GHQ� YRUOLHJHQGHQ�
)DOO�� %� KDW� GXUFK� VHLQ� 9HUKDOWHQ� NRQNOXGHQW� XQG�ZDKUKHLWVZLGULJ� YRUJHVSLHJHOW�� GHQ�

����������������������������������������������������
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.UDIWVWRII�QDFK�(UKDOW�EH]DKOHQ�]X�ZROOHQ��(U�KDW�VLFK�VRPLW�ZHJHQ�YHUVXFKWHQ�%H�
WUXJV� VWUDIEDU� JHPDFKW��2E�GDV�QDFKIROJHQGH�:HJIDKUHQ�KLQ]XWUHWHQG�HLQH�8QWHU�
VFKODJXQJ�GDUVWHOOW��LVW�XQWHU�GHP�$VSHNW�GHU�ÄZLHGHUKROWHQ�=XHLJQXQJ³�EHNDQQWOLFK�
XPVWULWWHQ��YJO��GD]X�5ROI�6FKPLGW�6WHSKDQLH�6HLGHO��6W*%�%7�,,�����$XIO��6�����I����
�

)D]LW�� :HU� DQ� HLQHU� 6HOEVWEHGLHQXQJVWDQNVWHOOH� PLW� YRQ� YRUQKHUHLQ� JHJHEHQHU�
=DKOXQJVXQZLOOLJNHLW� WDQNW�XQG�ZHJIlKUW��RKQH�GHQ�.UDIWVWRII� ]X�EH]DKOHQ��PDFKW�
VLFK�L�G�5�QLFKW�ZHJHQ�'LHEVWDKOV��LQVRZHLW�IHKOW�HV�DQ�GHU�:HJQDKPH���VRQGHUQ�
ZHJHQ�%HWUXJV�VWUDIEDU��:LUG�GDV�9HUKDOWHQ�GHV�7lWHUV�YRP�7DQNVWHOOHQSHUVRQDO�
DOOHUGLQJV�HUVW�QDFKWUlJOLFK�EHPHUNW��IHKOW�HV�DQ�HLQHU�DXI�GDV�WlXVFKHQGH�9HUKDO�
WHQ�GHV�7lWHUV�]XU�FN]XI�KUHQGHQ�9HUP|JHQVYHUI�JXQJ�GHV�7DQNVWHOOHQSHUVRQDOV��
,Q�GHUDUWLJHQ�)lOOHQ�OLHJW�GDQQ�HLQ�YHUVXFKWHU�%HWUXJ�YRU���
$QGHUV� OLHJW� GHU� )DOO�� ZHQQ� GHU� .XQGH� HUVW� QDFK� %HHQGLJXQJ� GHV� 7DQNYRU�
JDQJV�VLFK�HQWVFKOLH�W��RKQH�]X�]DKOHQ�GDYRQ]XIDKUHQ��$XFK�KLHU�LVW�'LHEVWDKO�]X�
YHUQHLQHQ�� GD� GHU� HLQJHI�OOWH� .UDIWVWRII� DXIJUXQG� GHV� DXFK� KLHU� ]X� EHMDKHQGHQ�
(LQYHUVWlQGQLVVHV� VHLWHQV� GHV� 7DQNVWHOOHQEHWUHLEHUV� YRP� 7lWHU� QLFKW� ZHJJHQRP�
PHQ�ZRUGHQ�LVW��(LQH�6WUDIEDUNHLW�NDQQ�GDKHU�QXU�LQ�GHP�DQVFKOLH�HQGHQ�:HJIDK�
UHQ�JHVHKHQ�ZHUGHQ��)ROJW�PDQ�GHU�JHQDQQWHQ�0LQGHUPHLQXQJ��+HU]EHUJ���GLH�PLW�
GHP�(LQI�OOHQ�GHV�.UDIWVWRIIHV� LQ�GHQ�7DQN� ]XJOHLFK� HLQH�hEHUHLJQXQJ�GHV�.UDIW�
VWRIIHV� DQQLPPW�� LVW� ]X� GHP� KLHU� QDFKIROJHQGHQ� =HLWSXQNW� GHV� 9HUODVVHQV� GHV�
7DQNVWHOOHQJHOlQGHV�GHU�.UDIWVWRII�I�U�GHQ�7lWHU�QLFKW�PHKU�IUHPG��PLW�GHU�)ROJH��
GD��DXFK�HLQH�8QWHUVFKODJXQJ�DXVVFKHLGHW� �GDU�EHU��RE�+HU]EHUJ�GDV�DXFK�VR�
VHKHQ�Z�UGH��ZHQQ� HU� GHU� EHWURIIHQH� 7DQNVWHOOHQEHWUHLEHU�ZlUH��PDJ� VSHNXOLHUW�
ZHUGHQ��� 1LFKW� QXU� ZHJHQ� GLHVHV� LQDN]HSWDEOHQ� (UJHEQLVVHV�� VRQGHUQ� DXFK� DXV�
GHQ�R�J��*U�QGHQ�VROOWH�PDQ�PLW�GHU�K�0��HLQHQ�(LJHQWXPVZHFKVHO�HUVW�PLW�GHU�%H�
]DKOXQJ� GHV� .UDIWVWRIIHV� DQQHKPHQ�� 'HU� 7lWHU� LVW� GDQQ� ZHJHQ� GHV� :HJIDKUHQV�
RKQH�]X�]DKOHQ�DXV�������VWUDIEDU����
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