
&RPSXWHUEHWUXJ�������D��

�����

&��&RPSXWHUEHWUXJ�������D��
'LH� 6WUDIQRUP� GHV� �����D�ZXUGH� QDFKWUlJOLFK� LQ� GDV� 6W*%� DXIJHQRPPHQ�� XP�EH�
VWHKHQGH�6WUDIEDUNHLWVO�FNHQ�]X�VFKOLH�HQ��GLH�GDULQ�EHVWDQGHQ��GD��EHL�HLQHU�PL��
EUlXFKOLFKHQ� %HQXW]XQJ� YRQ� 'DWHQYHUDUEHLWXQJVDQODJHQ� HLQ� %HWUXJ� DXVVFKHLGHW��
'HQQ� GHU� 7DWEHVWDQG�GHV�%HWUXJV� VHW]W� HLQH�7lXVFKXQJ�� DOVR� HLQH� (LQZLUNXQJ� DXI�
GDV�LQWHOOHNWXHOOH�9RUVWHOOXQJVELOG�HLQHV�DQGHUHQ�0HQVFKHQ�PLW�GHP�=LHO�GHU�,UUHI�K�
UXQJ� YRUDXV�� %HL� GHP� ,QJDQJVHW]HQ� EVSZ�� GHV� *HOGDXVJDEHPHFKDQLVPXV� HLQHV�
*HOGDXWRPDWHQ� LVW� GDV�QLFKW� GHU� )DOO��ZHLO� KLHU� QLFKW� DXI� GDV� LQWHOOHNWXHOOH�9RUVWHO�
OXQJVELOG�HLQHV�0HQVFKHQ�HLQJHZLUNW��VRQGHUQ�QXU�HLQ�YROODXWRPDWLVLHUWHU�'DWHQYHU�
DUEHLWXQJVSUR]H��LQ�*DQJ�JHVHW]W�ZLUG��
$XIJUXQG�GHU� ]XQHKPHQGHQ�&RPSXWHUNULPLQDOLWlW� KDW� GHU�&RPSXWHUEHWUXJ�HUKHEOL�
FKH�([DPHQVUHOHYDQ]�EHNRPPHQ��

�

+LQZHLV� I�U�GLH� )DOOEHDUEHLWXQJ�� $XIJUXQG�GHV�8PVWDQGV�� GD�������D�6WUDI�
EDUNHLWVO�FNHQ�LQ�EH]XJ�DXI�������VFKOLH�HQ�VROO��HPSILHKOW�HV�VLFK�LQ�GHU�)DOOEHDU�
EHLWXQJ��PLW�GHU�3U�IXQJ�GHV�������]X�EHJLQQHQ��GLH�9HUZLUNOLFKXQJ�GLHVHV�7DWEH�
VWDQGV� DP�0HUNPDO� GHU� 7lXVFKXQJ� VFKHLWHUQ� ]X� ODVVHQ�� XP� VRGDQQ� DXI� �����D�
HLQ]XJHKHQ�XQG�GLHVHQ�7DWEHVWDQG�GXUFK]XSU�IHQ��

�
(V�HPSILHKOW�VLFK�IROJHQGHU�3U�IXQJVDXIEDX���
�

&RPSXWHUEHWUXJ�������D��

,��7DWEHVWDQG�
���2EMHNWLYHU�7DWEHVWDQG�
$OOH� LQ������D�,�9DU������JHQDQQWHQ�7DWKDQGOXQJHQ�VHW]HQ�YRUDXV��GD��GHU�7lWHU�GDV�9HU�
P|JHQ�HLQHV� DQGHUHQ�GDGXUFK�EHVFKlGLJW�� GD��HU�GDV�(UJHEQLV�HLQHV�'DWHQYHUDUEHL�
WXQJVYRUJDQJV�EHHLQIOX�W��'LHVHV�(UIRUGHUQLV�WULWW�EHL������D�DQ�GLH�6WHOOH�YRQ�,UUWXP�X��
9HUP|JHQVYHUI�JXQJ��'HU�%HJULII�GHV�9HUP|JHQVVFKDGHQV�LVW�PLW�GHP�GHV�������LGHQWLVFK��

Ö� 8QWHU�'DWHQ�VLQG�DOOH�FRGLHUWHQ�XQG�FRGLHUEDUHQ�,QIRUPDWLRQHQ�XQDEKlQJLJ�YRP�9HU�
DUEHLWXQJVJUDG�]X�YHUVWHKHQ��'D]X�]lKOHQ�DXFK�GHU�9HUDUEHLWXQJ�GLHQHQGH�3URJUDP�
PH��ZHLO�VLH�DOV�IL[LHUWH�$UEHLWVDQZHLVXQJHQ�DQ�GHQ�&RPSXWHU�DXV�'DWHQ�]XVDPPHQ�
JHI�JW�VLQG��

Ö� 8QWHU�'DWHQYHUDUEHLWXQJ� VLQG� GLH� WHFKQLVFKHQ� 9RUJlQJH� ]X� YHUVWHKHQ�� EHL� GHQHQ�
GXUFK�$XIQDKPH�YRQ�'DWHQ�XQG�LKUH�9HUNQ�SIXQJ�QDFK�3URJUDPPHQ�$UEHLWVHUJHEQLV�
VH�HU]LHOW�ZHUGHQ��

Ö� 'HU�7lWHU�PX��GXUFK� VHLQH�7DWKDQGOXQJ�GDV�(UJHEQLV�EHHLQIOXVVHQ�� G�K�� I�U� GDV�
9HUDUEHLWXQJVHUJHEQLV�]XPLQGHVW�PLWXUVlFKOLFK�JHZRUGHQ�VHLQ��

D��8QULFKWLJH�*HVWDOWXQJ�GHV�3URJUDPPV��9DU�����
'LH����9DULDQWH�HUID�W�VRJ��3URJUDPPDQLSXODWLRQHQ��(LQ�3URJUDPP�LVW�HLQH�GXUFK�'DWHQ�
IL[LHUWH�$UEHLWVDQZHLVXQJ�DQ�GHQ�&RPSXWHU�� Ä8QULFKWLJ³� LVW�GLH�3URJUDPPJHVWDOWXQJ��ZHQQ�
GLH� $UEHLWVDQZHLVXQJ� DXI� EHWUXJVUHOHYDQWH� 7DWVDFKHQ� EH]RJHQ� LVW� XQG� ZHQQ� VLH� EHZLUNW��
GD��GLH�'DWHQ�]X�HLQHP�(UJHEQLV�YHUDUEHLWHW�ZHUGHQ��GDV�LQKDOWOLFK�REMHNWLY�XQULFKWLJ�LVW���

E��9HUZHQGXQJ�XQULFKWLJHU�RGHU�XQYROOVWlQGLJHU�'DWHQ��9DU�����
+LHU� ZHUGHQ� )lOOH� HUID�W�� LQ� GHQHQ� HLQJHJHEHQH�'DWHQ� LQ� HLQHQ� DQGHUHQ� =XVDPPHQKDQJ�
JHEUDFKW�RGHU�XQWHUGU�FNW�ZHUGHQ��VRJ��,QSXW��RGHU�(LQJDEHPDQLSXODWLRQHQ���

Ö� 8QULFKWLJ� VLQG� GLH� 'DWHQ�� ZHQQ� GLH� PLW� LKQHQ� GDUJHVWHOOWHQ� ,QIRUPDWLRQHQ� IDOVFK�
VLQG��DOVR�GLH�:LUNOLFKNHLW�E]Z��GHQ�/HEHQVVDFKYHUKDOW�XQ]XWUHIIHQG�ZLHGHUJHEHQ��



&RPSXWHUEHWUXJ�������D��

� ����

Ö� 'DWHQ�VLQG�XQYROOVWlQGLJ��ZHQQ�,QIRUPDWLRQHQ��EHU�ÄZDKUH³�7DWVDFKHQ�SIOLFKWZLGULJ�
YRUHQWKDOWHQ�ZHUGHQ���

Ö� 9HUZHQGHW� ZHUGHQ� 'DWHQ�� ZHQQ� VLH� LQ� GHQ� 'DWHQYHUDUEHLWXQJVSUR]H�� HLQJHI�KUW�
ZHUGHQ��GD]X�QlKHU�LQ�9DU������

F��8QEHIXJWH�9HUZHQGXQJ�YRQ�'DWHQ��9DU�����
Ö� 9HUZHQGXQJ� YRQ� 'DWHQ��:lKUHQG� HLQH� ZHLWH� $XVOHJXQJ� MHGH� 1XW]XQJ� YRQ� 'DWHQ�

JHQ�JHQ�Ol�W��YHUODQJW�GLH��]XWUHIIHQGH��HQJH�$XVOHJXQJ�HLQH�(LQJDEH�YRQ�'DWHQ�JH�
UDGH� LQ�GHQ�'DWHQYHUDUEHLWXQJVSUR]H���'DV�%HIROJHQ�GHU�HQJHQ�$XVOHJXQJ�I�KUW�GD�
]X��GD��GHU�$QZHQGXQJVEHUHLFK�GHV�$XIIDQJWDWEHVWDQGHV�GHV������D�,�9DU����DXVJH�
GHKQW�ZLUG��YJO��GRUW���

Ö� 8QEHIXJWH�9HUZHQGXQJ�YRQ�'DWHQ��$XFK�GLH�$XVOHJXQJ�GHV�0HUNPDOV�ÄXQEHIXJW³�LVW�
lX�HUVW�XPVWULWWHQ�XQG�VHKU�SU�IXQJV��E]Z��H[DPHQVUHOHYDQW��)ROJHQGH�.RQVWHOOD�
WLRQHQ�P�VVHQ�VLFKHU�EHKHUUVFKW�ZHUGHQ��

Ö� 1DFK� GHU� DP� ZHLWHVWHQ� JHKHQGHQ� VRJ�� VXEMHNWLYLHUHQGHQ� $XVOHJXQJ� LVW� MHGH�
'DWHQYHUDUEHLWXQJ�ÄXQEHIXJW³��GLH�GHP�ZLUNOLFKHQ�RGHU�PXWPD�OLFKHQ�:LOOHQ�GHV�
5HFKWVJXWVLQKDEHUV��GHV�%HUHFKWLJWHQ��ZLGHUVSULFKW���

Ö� 9HUWUHWHU�GHU�HQJHQ�VRJ��FRPSXWHUVSH]LILVFKHQ�$XVOHJXQJ�VWHOOHQ�GDUDXI�DE��RE�
GHU�HLQHU�'DWHQYHUZHQGXQJ�HQWJHJHQVWHKHQGH�:LOOH�GHV�%HWUHLEHUV�LP�&RPSXWHU�
SURJUDPP�EHU�FNVLFKWLJW� LVW�� (QWVFKHLGHQG� LVW� GDQDFK�� RE� GLH� %HIXJQLV� GHV� 9HU�
ZHQGHUV�GHU�'DWHQ�LP�3URJUDPPDEODXI�1LHGHUVFKODJ�JHIXQGHQ�KDW��DOVR�YRP�3UR�
JUDPP� VHOEVW� �EHUSU�IW� ZLUG�� 'LHVH� hEHUSU�IXQJ� ILQGHW� UHJHOPl�LJ� GXUFK� HLQH�
HQWVSUHFKHQGH�1DFKIUDJH��HWZD�GXUFK�$QIRUGHUXQJ�XQG�hEHUSU�IXQJ�GHU�SHUV|QOL�
FKHQ�*HKHLPQXPPHU��GHU�3,1��VWDWW��

Ö� (LQH� YHUPLWWHOQGH� $QVLFKW�� GLH� VRJ�� EHWUXJVVSH]LILVFKH� $XVOHJXQJ�� RULHQWLHUW�
VLFK�DQ�������XQG�YHUODQJW�HLQ�WlXVFKXQJVlTXLYDOHQWHV�9HUKDOWHQ�GHV�7lWHUV��(QW�
VFKHLGHQG�LVW�GDQDFK��RE�GLH�9HUZHQGXQJ�GHU�'DWHQ�JHJHQ�EHU�HLQHP�0HQVFKHQ�
DOV�]XPLQGHVW�VFKO�VVLJH�9RUVSLHJHOXQJ�GHU�%HIXJQLV�]X�GHXWHQ�ZlUH��'XUFK� LKUH�
$QOHKQXQJ� DQ� ������ HQWVSULFKW� VLH� GHP�=ZHFN� GHV� �����D�� OHGLJOLFK�EHVWHKHQGH�
6WUDIEDUNHLWVO�FNHQ�]X�VFKOLH�HQ��GLH�GDULQ�EHVWDQGHQ��GD��EHL�HLQHU�PL�EUlXFKOL�
FKHQ� %HQXW]XQJ� YRQ� 'DWHQYHUDUEHLWXQJVDQODJHQ� HLQ� %HWUXJ� DXVVFKHLGHW�� ,KU� LVW�
GDKHU�]X�IROJHQ��

G��6RQVW�XQEHIXJWH�(LQZLUNXQJ�DXI�GHQ�$EODXI��9DU�����
'LH�OHW]WH�7DWYDULDQWH�GHV������D�,�VROO�QDFK�$XIIDVVXQJ�GHV�*HVHW]JHEHUV�DOV�$XIIDQJWDW�
EHVWDQG� IXQJLHUHQ� XQG�GLH�QRFK� YHUEOHLEHQGHQ�� YRQ�GHQ�DQGHUHQ�7DWYDULDQWHQ�QLFKW� JH�
GHFNWHQ� 0DQLSXODWLRQHQ� HUIDVVHQ�� 'LH� 5HLFKZHLWH� GHU� ��� 9DULDQWH� KlQJW� DOVR� PD�JHEOLFK�
GDYRQ�DE��ZLH�YLHOH�GHU�GHQNEDUHQ�&RPSXWHUGHOLNWH�PDQ�EHUHLWV�XQWHU�GLH�HUVWHQ�GUHL�9DUL�
DQWHQ��LQVEHVRQGHUH�XQWHU�GLH����9DULDQWH��VXEVXPLHUHQ�NRQQWH��'LHV�ZLHGHUXP�KlQJW�GD�
YRQ�DE��RE�PDQ�I�U�GLH�Ä9HUZHQGXQJ�YRQ�'DWHQ³�L�6��GHU����XQG����9DULDQWH�PLW�GHU�]XWUHI�
IHQGHQ�K�0��HLQH�(LQJDEH�LQ�GHQ�'DWHQYHUDUEHLWXQJVSUR]H��YRUDXVVHW]W�RGHU�MHGH�1XW]XQJ�
YRQ�'DWHQ�JHQ�JHQ�Ol�W��

���6XEMHNWLYHU�7DWEHVWDQG�
9RUVDW]��PLQGHVWHQV�GROXV�HYHQWXDOLV��XQG�$EVLFKW��GROXV�GLUHFWXV����*UDGHV��GHU�UHFKWV�
ZLGULJHQ�XQG�VWRIIJOHLFKHQ�HLJHQ��RGHU�IUHPGQ�W]LJHQ�%HUHLFKHUXQJ�

,,��5HFKWVZLGULJNHLW�XQG�,,,��6FKXOG��(V�JHOWHQ�GLH�DOOJHPHLQHQ�*UXQGVlW]H��

,9��6WUDI]XPHVVXQJVUHJHO��������,,,��XQG�4XDOLILNDWLRQ��������9��
1DFK������D�,,�JLOW�������,,�ELV�9,,�HQWVSUHFKHQG��LQVEHVRQGHUH��6WUDIEDUNHLW�GHV�9HUVXFKV��
EHVRQGHUV�VFKZHUH�)lOOH�XQG������������D���

�
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,��7DWEHVWDQG�

���2EMHNWLYHU�7DWEHVWDQG�

$OOH� LQ� �����D� ,� 9DU�� ���� JHQDQQWHQ� 7DWKDQGOXQJHQ� VHW]HQ� YRUDXV�� GD�� GHU� 7lWHU�
GDV�9HUP|JHQ�HLQHV�DQGHUHQ�GDGXUFK�EHVFKlGLJW��GD��HU�GDV�(UJHEQLV�HLQHV�'D�
WHQYHUDUEHLWXQJVYRUJDQJV�EHHLQIOX�W��'LHVHV�(UIRUGHUQLV�WULWW�EHL������D�DQ�GLH�
6WHOOH� YRQ� ,UUWXP� XQG� 9HUP|JHQVYHUI�JXQJ�� 'HU� 'DWHQYHUDUEHLWXQJVYRUJDQJ�PX��
DOVR�YHUP|JHQVHUKHEOLFK�VHLQ���'HU�%HJULII�GHV�9HUP|JHQVVFKDGHQV� LVW�PLW�GHP�
GHV�������LGHQWLVFK��
�

Ö� 'HU�%HJULII�GHU�'DWHQ�LVW�JHVHW]OLFK�QLFKW�QlKHU�EHVWLPPW��0LW�%OLFN�DXI�GHQ�=ZHFN�
GHU�9RUVFKULIW�LVW�HU�DEHU�ZHLW�]X�YHUVWHKHQ��1DFK�K�0��XPID�W�HU�DOOH�FRGLHUWHQ�XQG�
FRGLHUEDUHQ� ,QIRUPDWLRQHQ� XQDEKlQJLJ� YRP� 9HUDUEHLWXQJVJUDG� �]�%�� (LQJDEH���
6WDPP��XQG�$XVJDEHGDWHQ�XVZ���XQG�HUID�W�GDKHU�DXFK�GHU�9HUDUEHLWXQJ�GLHQHQGH�
3URJUDPPH��ZHLO� VLH� DOV� IL[LHUWH� $UEHLWVDQZHLVXQJHQ� DQ� GHQ�&RPSXWHU� DXV�'DWHQ�
]XVDPPHQJHI�JW�VLQG���

Ö� 8QWHU�'DWHQYHUDUEHLWXQJ�VLQG�GLH�WHFKQLVFKHQ�9RUJlQJH�]X�YHUVWHKHQ��EHL�GHQHQ�
GXUFK�$XIQDKPH�YRQ�'DWHQ�XQG�LKUH�9HUNQ�SIXQJ�QDFK�3URJUDPPHQ�$UEHLWVHUJHE�
QLVVH� HU]LHOW� ZHUGHQ�� 6RZHLW� GDV� *HVHW]� YRQ� 'DWHQYHUDUEHLWXQJVYRUJlQJHQ�
VSULFKW��VLQG�QXU�GLH�NRQNUHWHQ��GHP�MHZHLOLJHQ�(UJHEQLV�HLQHU�('9�YRUDXVOLHJHQGHQ�
9RUJlQJH�JHPHLQW���

+LQZHLV�I�U�GLH�)DOOEHDUEHLWXQJ��2EZRKO�'DWHQ�DXFK�LQ�UHLQ�PHFKDQLVFK�ZLU�
NHQGHQ� *HUlWHQ� YHUDUEHLWHW� ZHUGHQ� N|QQHQ�� G�UIHQ� 'DWHQYHUDUEHLWXQJHQ�� GLH�
]XU�9HUZLUNOLFKXQJ�GHV������D�I�KUHQ�N|QQHQ��QXU�LQ�('9�$QODJHQ�YRUNRPPHQ��
DQGHUHQIDOOV�Z�UGH�GLH�9RUVFKULIW�GHV������D��$XWRPDWHQPL�EUDXFK�� IXQNWLRQV�
ORV���'D�DQGHUHUVHLWV�DEHU�LQ�QDKH]X�DOOHQ�:DUHQ��XQG�/HLVWXQJVDXWRPDWHQ�HOHN�
WURQLVFKH�*HOGSU�IYRUULFKWXQJHQ�HQWKDOWHQ�VLQG��GLH�GDV�HLQJHZRUIHQH�*HOG�HUVW�
DXIJUXQG� GHV� (UJHEQLVVHV� HLQHU� 'DWHQYHUDUEHLWXQJ� DN]HSWLHUHQ�� IlOOW� GHU� 0L��
EUDXFK�VROFKHU�$XWRPDWHQ�LP�DOOJHPHLQHQ�XQWHU������D����

Ö� 'HU�7lWHU�PX��GXUFK�VHLQH�7DWKDQGOXQJ�GDV�(UJHEQLV�EHHLQIOXVVHQ��G�K��I�U�GDV�
9HUDUEHLWXQJVHUJHEQLV� ]XPLQGHVW�PLWXUVlFKOLFK�JHZRUGHQ�VHLQ��HLQH�%HHLQIOXVVXQJ�
VHW]W� NHLQHQ�EHUHLWV� LQ�*DQJ�EHILQGOLFKHQ�'DWHQYHUDUEHLWXQJVYRUJDQJ� YRUDXV�� 9JO��
GD]X� LQVEHVRQGHUH� GDV� XQWHQ� DXI� 6�� ���� GDUJHVWHOOWH� %HLVSLHO� ]XP� /HHUVSLHOHQ�
YRQ�*HOGVSLHODXWRPDWHQ��

�

'LH�7DWKDQGOXQJHQ��GLH�LP�9HUKlOWQLV�]X�������DQ�GLH�6WHOOH�GHU�7lXVFKXQJ�WUHWHQ��
VLQG�LQ������D�,�9DU������DEVFKOLH�HQG�DXIJH]lKOW�XQG�GDKHU�QLFKW�GXUFK�$QDOR�
JLH�HUZHLWHUXQJVIlKLJ����

D��8QULFKWLJH�*HVWDOWXQJ�GHV�3URJUDPPV�������D�,�9DU�����
'LH����9DULDQWH�HUID�W�VRJ��3URJUDPPDQLSXODWLRQHQ��(LQ�3URJUDPP�LVW�HLQH�GXUFK�
'DWHQ�IL[LHUWH�$UEHLWVDQZHLVXQJ�DQ�GHQ�&RPSXWHU��Ä8QULFKWLJ³� LVW�GLH�3URJUDPPJH�
VWDOWXQJ�� ZHQQ� GLH� $UEHLWVDQZHLVXQJ� DXI� EHWUXJVUHOHYDQWH� 7DWVDFKHQ� EH]RJHQ� LVW�

����������������������������������������������������
��9JO��/.�7LHGHPDQQ�������D�5Q�����/DXH��-X6�����������������(LVHOH�)DG��-XUD�����������������
�� /DFNQHU�.�KO�� �����D� 5Q� ���+LOJHQGRUI�� -X6������� ����� ����� (LVHOH�)DG�� -XUD������� ����� �����
/DXH��-X6�����������������
��/DFNQHU�.�KO�������D�5Q����
��/.�7LHGHPDQQ�������D�5Q���X������
��9JO��+HOOPDQQ��-X6�����������������
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XQG� ZHQQ� VLH� EHZLUNW�� GD�� GLH� 'DWHQ� ]X� HLQHP� (UJHEQLV� YHUDUEHLWHW� ZHUGHQ�� GDV�
LQKDOWOLFK�REMHNWLY�XQULFKWLJ�LVW����
�

'D�VLFK�DXFK�3URJUDPPH�DXV�'DWHQ�]XVDPPHQVHW]HQ�XQG�GLH�9HUZHQGXQJ�XQULFK�
WLJHU�RGHU�XQYROOVWlQGLJHU�'DWHQ�YRQ�GHU����9DULDQWH�HUID�W�ZLUG��NDQQ�HV�VLFK�EHL�
GHU����9DULDQWH�QXU�XP�HLQHQ�6SH]LDOIDOO�GHU����9DULDQWH�KDQGHOQ��'HU�*HVHW]JHEHU�
ZROOWH�GLH�9DULDQWH�ZHJHQ�GHU�VSH]LILVFKHQ�*HIlKUOLFKNHLW�HLQHU�3URJUDPPDQLSXODWL�
RQ�EHVRQGHUV�KHUYRUKHEHQ���
�

%HLVSLHO��'HU�6\VWHPDGPLQLVWUDWRU�HLQHU�)LUPD�JHVWDOWHW�LP�(LQYHUQHKPHQ�PLW�GHP�
)LUPHQLQKDEHU�GDV�/RKQDEUHFKQXQJVSURJUDPP�VR��GD��GLH�/|KQH�XQG�*HKlOWHU�GHU�
$UEHLWQHKPHU�QLHGULJHU�EHUHFKQHW�ZHUGHQ�DOV�JHVHW]OLFK�YRUJHJHEHQ��$OV�Ä*HJHQOHL�
VWXQJ³�HUKlOW�HU�YRQ�VHLQHP�&KHI���������;�LQ�EDU��
+LHU� LVW� GDV� 3URJUDPP� REMHNWLY� XQULFKWLJ� JHVWDOWHW�� GD� HV� GHQ� UHFKWOLFKHQ�
$QIRUGHUXQJHQ� QLFKW� HQWVSULFKW�� 'HU� 6\VWHPDGPLQLVWUDWRU� LVW� GDKHU� QDFK� �����D� ,�
9DU����VWUDIEDU��GHU�&KHI�QDFK�������D�,�9DU����������

E��9HUZHQGXQJ�XQULFKWLJHU�RGHU�XQYROOVWlQGLJHU�'DWHQ�������D�,�9DU�����
0LW� GLHVHU� 7DWYDULDQWH� ZHUGHQ� )lOOH� HUID�W�� LQ� GHQHQ� HLQJHJHEHQH� 'DWHQ� LQ� HLQHQ�
DQGHUHQ� =XVDPPHQKDQJ� JHEUDFKW� RGHU� XQWHUGU�FNW� ZHUGHQ�� VRJ�� ,QSXW�� RGHU�
(LQJDEHPDQLSXODWLRQHQ���
�

Ö� 8QULFKWLJ� VLQG� GLH�'DWHQ��ZHQQ�GLH�PLW� LKQHQ�GDUJHVWHOOWHQ� ,QIRUPDWLRQHQ� IDOVFK�
VLQG��DOVR�GLH�:LUNOLFKNHLW�E]Z��GHQ�/HEHQVVDFKYHUKDOW�XQ]XWUHIIHQG�ZLHGHUJHEHQ���

Ö� 'DWHQ� VLQG� XQYROOVWlQGLJ�� ZHQQ� ,QIRUPDWLRQHQ� �EHU� ÄZDKUH³� 7DWVDFKHQ� SIOLFKW�
ZLGULJ�YRUHQWKDOWHQ�ZHUGHQ����

Ö� 9HUZHQGHW�ZHUGHQ�'DWHQ��ZHQQ�VLH� LQ�GHQ�'DWHQYHUDUEHLWXQJVSUR]H��HLQJHI�KUW�
ZHUGHQ��GD]X�QlKHU�LQ�9DU������

�

%HLVSLHOH�*HJHQEHLVSLHOH���
���� :HQQ� GHU� 7lWHU� PLW� HLQHU� HF�.DUWH��� GHUHQ� .RQWHQGDWHQ� PDQLSXOLHUW� VLQG��

*HOG�YRQ�HLQHP�$XWRPDWHQ�DEKHEW��YHUZHQGHW�HU�XQULFKWLJH�'DWHQ��

���� 6RQGHUSUREOHP� .UHGLWNDUWHQ�� 0LW� .UHGLWNDUWHQ� �]XP� %HJULII� GHU� .UHGLWNDUWH�
YJO��GLH�$XVI�KUXQJHQ�]X������E�XQWHQ�DXI�6�������NDQQ��EVSZ�� LP�,QWHUQHW��
EH]DKOW�ZHUGHQ�� LQGHP�GLH����VWHOOLJH�1XPPHU�XQG�GDV�GD]XJHK|ULJH�*�OWLJ�
NHLWVGDWXP�DQ��E]Z��HLQJHJHEHQ�ZLUG��'LH�(LQJDEH�HLQHU�3,1�ZLH�EHL�GHU�%H�
QXW]XQJ�HLQHU�HF�.DUWH�LVW�LQVRZHLW�QLFKW�HUIRUGHUOLFK��:HQQ�QXQ�GHU�7lWHU�.UH�
GLWNDUWHQGDWHQ�HLQHV�DQGHUHQ�RKQH�GHVVHQ�(UODXEQLV�YHUZHQGHW��VWHOOW�VLFK�GLH�
)UDJH��RE�HU�VLFK�ZHJHQ�&RPSXWHUEHWUXJV�JHP�������D�9DU����VWUDIEDU�PDFKW��
'D�HEHQIDOOV�HLQH�6WUDIEDUNHLW�QDFK������D�9DU����LQ�%HWUDFKW�NRPPW��VHL�LQVR�
ZHLW�DXI�GLH�]XVDPPHQKlQJHQGH�'DUVWHOOXQJ�]X�GLHVHU�9DULDQWH�YHUZLHVHQ���

���� )UDJOLFK� LVW� DXFK��RE������D� ,�9DU���� YHUZLUNOLFKW� LVW��ZHQQ�GHU�7lWHU�EHZX�W�
ZDKUKHLWVZLGULJ� GLH� 'XUFKVHW]XQJ� HLQHV� �QLFKW� EHVWHKHQGHQ�� ]LYLOUHFKWOLFKHQ�
$QVSUXFKV� LP� :HJH� GHV� DXWRPDWLVLHUWHQ� 0DKQYHUIDKUHQV� �YJO�� ������ ,�
6���� =32�� EHDQWUDJW�� 'D� YRP�*HULFKW� LP�0DKQYHUIDKUHQ� GHU�:DKUKHLWVJHKDOW�

����������������������������������������������������
�� 7U|QGOH�)LVFKHU�� �����D� 5Q� ��� /DFNQHU�.�KO�� �����D� 5Q� ��� 6.�*�QWKHU�� �����D� 5Q� ���� /.�
7LHGHPDQQ�������D�5Q�����
��7U|QGOH�)LVFKHU�������D�5Q����6.�*�QWKHU�������D�5Q�����/DXH��-X6�����������������
��6FK�6FK�&UDPHU�������D�5Q����/DFNQHU�.�KO�������D�5Q�����7U|QGOH�)LVFKHU�������D�5Q����
��ÄHF³�EHGHXWHW�QLFKW�HWZD�ÄHXURFKHTXH³��VRQGHUQ�ÄHOHFWURQLF�FDVK³��
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GHU�$QJDEHQ�GHV�$QWUDJVWHOOHUV� ]XU�6FKO�VVLJNHLW�GHV�$QVSUXFKV�QLFKW� �PHKU��
JHSU�IW� ZLUG�� VFKHLGHW� MHGHQIDOOV� HLQ� %HWUXJ� QDFK� ������ DXV�� $EHU� DXFK� HLQ�
&RPSXWHUEHWUXJ�QDFK������D� ,�9DU�� �� VFKHLGHW� LP�(UJHEQLV�DXV��=ZDU�ZXUGH�
GHU� &RPSXWHU� GHV� $PWVJHULFKWV�PLW� XQ]XWUHIIHQGHQ� $QJDEHQ� ÄEHVFKLFNW³�� LQ�
IROJH�GHU� IHKOHQGHQ�3U�IXQJVSIOLFKW�GHV�*HULFKWV�Z�UGH�DEHU�DXFK�HLQH�6WUDI�
EDUNHLW� QDFK�������QLFKW� LQ�%HWUDFKW� NRPPHQ� �V�R����%HL� HLQHU�EHWUXJVVSH]LIL�
VFKHQ�$XVOHJXQJ�GHV������D�NDQQ�GDKHU�QLFKWV�DQGHUHV�JHOWHQ����

F��8QEHIXJWH�9HUZHQGXQJ�YRQ�'DWHQ�������D�,�9DU�����
'LH� )RUPXOLHUXQJ� ÄXQEHIXJW³� VWHOOW� NODU�� GD�� GLH� 'DWHQ� MHGHQIDOOV� ÄULFKWLJ³� VHLQ�
P�VVHQ��GDPLW�HLQH�6WUDIEDUNHLW�QDFK������D�,�9DU���� LQ�%HWUDFKW�NRPPW��,P��EUL�
JHQ� LVW�GLH�$XVOHJXQJ�GLHVHU�9DULDQWH�lX�HUVW�VFKZLHULJ�XQG�HQWVSUHFKHQG�XPVWULW�
WHQ�� (LQH�GHP�:RUWVLQQ�GXUFKDXV�HQWVSUHFKHQGH�(UVWUHFNXQJ�GHV�7DWEHVWDQGV�DXI�
MHJOLFKH� XQEHIXJWH� 'DWHQYHUZHQGXQJ� Z�UGH� GHQ� 7DWEHVWDQG� XIHUORV� PDFKHQ� XQG�
P|JOLFKHUZHLVH�GHP�9HUGLFNW�GHU�9HUIDVVXQJVZLGULJNHLW��9HUVWR��JHJHQ�GHQ�%H�
VWLPPWKHLWVJUXQGVDW]�XQG�JHJHQ�GDV�6FKXOGSULQ]LS��XQWHUVWHOOHQ��1DFK�GHU�KLHU�YHU�
WUHWHQHQ� $XIIDVVXQJ� LVW� GDKHU� EHL� EHLGHQ� 7DWEHVWDQGVPHUNPDOHQ� HLQH� UHVWULNWLYH�
$XVOHJXQJ�JHERWHQ���
�

Ö� 9HUZHQGXQJ�YRQ�'DWHQ��:lKUHQG�HLQH�ZHLWH�$XVOHJXQJ�MHGH�1XW]XQJ�YRQ�'DWHQ�
JHQ�JHQ�Ol�W����YHUODQJW�GLH��]XWUHIIHQGH��HQJH�$XVOHJXQJ�HLQH�(LQJDEH�YRQ�'DWHQ�
JHUDGH� LQ� GHQ� 'DWHQYHUDUEHLWXQJVSUR]H����� 'DV� %HIROJHQ� GHU� HQJHQ� $XVOHJXQJ�
I�KUW� GD]X�� GD�� GHU� $QZHQGXQJVEHUHLFK� GHV� $XIIDQJWDWEHVWDQGV� GHV� �����D� ,�
9DU����DXVJHGHKQW�ZLUG��YJO��GRUW���

Ö� 8QEHIXJWH�9HUZHQGXQJ�YRQ�'DWHQ��$XFK�GLH�$XVOHJXQJ�GHV�0HUNPDOV�ÄXQEHIXJW³�
LVW�lX�HUVW�XPVWULWWHQ�XQG�VHKU�SU�IXQJV��E]Z��H[DPHQVUHOHYDQW��:DQQ�LVW�GLH�
9HUZHQGXQJ� YRQ� 'DWHQ� ÄXQEHIXJW³"� .DQQ� DXFK� GHU� EHUHFKWLJWH� .DUWHQLQKDEHU�
VHOEVW�VHLQH�.DUWHQGDWHQ�XQEHIXJW�YHUZHQGHQ"���)ROJHQGH�.RQVWHOODWLRQHQ�P�VVHQ�
VLFKHU�EHKHUUVFKW�ZHUGHQ��

Ö� 9HUZHQGXQJ� HLQHU� IUHPGHQ� .UHGLWNDUWH� E]Z�� YRQ� GHUHQ� 'DWHQ� ]ZHFNV�������
(UODQJXQJ�YRQ�/HLVWXQJHQ�DXV�GHP�,QWHUQHW��GD]X�VRJOHLFK��

Ö� 9HUZHQGXQJ� HLQHU� IUHPGHQ� HF�.DUWH� ]ZHFNV�*HOGDEKHEXQJ� YRQ�*HOGDX�
WRPDWHQ��XQWHQ�6������II����

Ö� 9HUZHQGXQJ� GHU� HLJHQHQ� HF�.DUWH�� XP� LQ� YHUWUDJVZLGULJHU� :HLVH� *HOG�
YRQ�*HOGDXWRPDWHQ�DE]XKHEHQ��XQWHQ�6������II���

Ö� 9HUZHQGXQJ� HLQHU� HLJHQHQ� RGHU� IUHPGHQ� HF�.DUWH� LP� HOHFWURQLF�FDVK�
9HUIDKUHQ� �SRLQW�RI�VDOH�9HUIDKUHQ���� ��� 9DULDQWH� GHV� EDUJHOGORVHQ� (LQ�
NDXIHQV�PLW�HF�.DUWH��XQWHQ�6������I���

Ö� 9HUZHQGXQJ� HLQHU� HLJHQHQ� RGHU� IUHPGHQ� HF�.DUWH� LP� HOHNWURQLVFKHQ�
/DVWVFKULIWYHUIDKUHQ������9DULDQWH�GHV�EDUJHOGORVHQ�(LQNDXIHQV�PLW�HF�.DUWH�
�XQWHQ�6������I���

����������������������������������������������������
��� /DFNQHU�.�KO�� �����D�5Q� ����7U|QGOH�)LVFKHU�� �����D�5Q� ���5HQJLHU�� %7� ,�� �����5Q� ���D�$�� /.�
7LHGHPDQQ�������D�5Q����X������2WWR��%7�������5Q�����
���6R�YHUWUHWHQ�YRQ�%D\2E/*�-5����������������I���5DQIW��-X6���������������+LOJHQGRUI��-X6�������
����������2WWR��%7������5Q�����RIIHQJHODVVHQ�YRQ�%*+6W���������������
��� 6R� YHUWUHWHQ� YRQ� /.�7LHGHPDQQ�� �����D� 5Q� �� X�� ������� /DFNQHU�.�KO�� �����D� 5Q� ����5HQJLHU��
%7�,�������5Q����7U|QGOH�)LVFKHU�������D�5Q����/DXH�� -X6�����������������-HURXVFKHN�.|OEHO�� -X6�
����������������
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Ö� 9HUZHQGXQJ�HLQHU�IUHPGHQ�HF�.DUWH�DOV�*HOGNDUWH������9DULDQWH�GHV�EDUJHOG�
ORVHQ�(LQNDXIHQV�PLW�HF�.DUWH��XQWHQ�6�������

�
���DD�� 9HUZHQGXQJ� HLQHU� IUHPGHQ� .UHGLWNDUWH� E]Z�� YRQ� GHUHQ� 'DWHQ�
]ZHFNV�(UODQJXQJ�YRQ�/HLVWXQJHQ�DXV�GHP�,QWHUQHW��
�

%HLVSLHO���� 7DQNZDUW�7�KDW� VLFK� LQ� HLQHP�XQEHPHUNWHQ�0RPHQW� YRQ�GHU�.UHGLW�
NDUWH� GHV�.XQGHQ�.�� GHU� GLH�7DQNUHFKQXQJ�PLW�GHU�.UHGLWNDUWH�EH]DKOWH��GLH����
VWHOOLJH� .UHGLWNDUWHQQXPPHU� VRZLH� GDV� $EODXIGDWXP� QRWLHUW�� $P� $EHQG� ]X� +DXVH�
VXUIWH�HU�LP�,QWHUQHW�XQG�ULHI�GLH�YRQ�3URYLGHU�3�EHWULHEHQH�6HLWH�ZZZ�JLUOVIXQ�FRP�
DXI��9RQ�GLHVHU�6HLWH�NDQQ�PDQ�JHJHQ�%H]DKOXQJ�SRUQRJUDSKLVFKH�%LOGHU�KHUXQWHU�
ODGHQ�� 'LH� %H]DKOXQJ� HUIROJW� GXUFK� GDV� ÄEHOHJORVH� .UHGLWNDUWHQYHUIDKUHQ³�� +LHU]X�
PX�� GHU� XVHU� GLH� ���VWHOOLJH� 1XPPHU� VHLQHU� .UHGLWNDUWH� VRZLH� GDV� $EODXIGDWXP�
HLQJHEHQ��'LH�(LQJDEH�HLQHU�3,1�LVW�QLFKW�HUIRUGHUOLFK��1DFK�,QDQVSUXFKQDKPH�GHU�
/HLVWXQJ� ZLUG� GDV� (QWJHOW� YRP� *LURNRQWR� GHV� .DUWHQLQKDEHUV� DEJHEXFKW�� $XFK� 7�
QDKP� GLHVH� /HLVWXQJ� LQ� $QVSUXFK�� =XU� %H]DKOXQJ� YHUZHQGHWH� HU� DEHU� QLFKW� VHLQH�
HLJHQHQ��VRQGHUQ�GLH�.UHGLWNDUWHQGDWHQ�GHV�.��$OV�YRQ�GHVVHQ�*LURNRQWR�HLQ�%HWUDJ�
L�+�Y��������;�DEJHEXFKW�ZLUG��PHOGHW�.�GHQ�6FKDGHQ�VRIRUW�GHP�.UHGLWNDUWHQDXV�
VWHOOHU�$�XQG� Ol�W�GLH�.DUWH�VSHUUHQ��$�EXFKW�GHQ�%HWUDJ��GHQ�7�YHUEUDXFKW�KDWWH��
JHP��GHU�UHFKWOLFKHQ�9HUSIOLFKWXQJ�DXI�GDV�.RQWR�GHV�.�]XU�FN��*OHLFK]HLWLJ�ZHQGHW�
$� VLFK�DQ�GHQ�$QELHWHU�GHU� IUDJOLFKHQ� ,QWHUQHWVHLWH�3�XQG� Ol�W� VLFK�JHP��GHU�YHU�
WUDJOLFKHQ�$XVJHVWDOWXQJ�GHV�.UHGLWNDUWHQYHUWUDJV�GHQ�DQ�GLHVHQ�]XYRU�JHOHLVWHWHQ�
%HWUDJ�HUVWDWWHQ��3�VWHOOW�6WUDIDQ]HLJH��6WUDIEDUNHLW�GHV�7"�

���+DQGOXQJVDEVFKQLWW��1RWLHUHQ�GHU�.UHGLWNDUWHQGDWHQ�LQ�GHU�7DQNVWHOOH�
���D��(LQ�$XVVSlKHQ�YRQ�'DWHQ� ������D��NRPPW�QLFKW� LQ�%HWUDFKW��GD�.UHGLWNDU�
WHQGDWHQ�QLFKW�JHJHQ�XQEHUHFKWLJWHQ�=XJDQJ�EHVRQGHUV�JHVLFKHUW�VLQG���

���E��$XFK�OLHJW�LP�(UJHEQLV�NHLQ�'LHEVWDKO���������YRU��GD�7�GHP�.�]XP�HLQHQ�GLH�
.DUWH� QLFKW�ZHJJHQRPPHQ� XQG� ]XP� DQGHUHQ� GLH� .DUWH� ±�ZLH� YRQ�$QIDQJ� DQ� JH�
SODQW�±�GHP�.�RKQH�9HUP|JHQVYHUOXVW�ZLHGHU�]XU�FNJHJHEHQ�XQG�VRPLW�RKQH�=X�
HLJQXQJVDEVLFKW�JHKDQGHOW�KDW���

���F��(LQ�%HWUXJ���������NRPPW�HEHQIDOOV�QLFKW�%HWUDFKW��ZHLO�HV�]XPLQGHVW�DQ�GHU�
9HUP|JHQVYHUI�JXQJ�GXUFK�.� IHKOWH��'HQQ�HLQH�9HUP|JHQVYHUI�JXQJ�PX��XQPLW�
WHOEDU� ]X� HLQHU� 9HUP|JHQVVFKlGLJXQJ� RGHU� ]XPLQGHVW� ]X� HLQHU� NRQNUHWHQ� 9HUP|�
JHQVJHIlKUGXQJ�I�KUHQ��$OOHLQ�GDV�1RWLHUHQ�GHU�.UHGLWNDUWHQGDWHQ�I�KUW�QRFK�QLFKW�
]X�HLQHU�NRQNUHWHQ�9HUP|JHQVJHIlKUGXQJ����

���G��+LQVLFKWOLFK�HLQHU�P|JOLFKHQ�8QWHUVFKODJXQJ���������LVW�]X�EHDFKWHQ��GD��7�
VLFK�ZHGHU�GLH�.UHGLWNDUWH�QRFK�GHUHQ�6DFKZHUW�]XJHHLJQHW�KDW��

���H��6FKOLH�OLFK� LVW�HLQH�8QWUHXH� �������� LQ�%HWUDFKW�]X�]LHKHQ��'RFK�DXFK�GLHVHU�
7DWEHVWDQG� LVW� LP�(UJHEQLV�QLFKW�YHUZLUNOLFKW��ZHLO�7�GHP�.�JHJHQ�EHU�NHLQH�9HU�
P|JHQVEHWUHXXQJVSIOLFKW�EHVD����
�

���+DQGOXQJVDEVFKQLWW��9HUZHQGXQJ�GHU�.UHGLWNDUWHQGDWHQ�LP�,QWHUQHW�
���D�� (LQH� 6WUDIEDUNHLW� GHV� 7� ZHJHQ� .UHGLWNDUWHQPL�EUDXFKV� JHP�� �����E�
NRPPW� QLFKW� LQ� %HWUDFKW�� GD� GLHVHU� 7DWEHVWDQG� GLH� PL�EUlXFKOLFKH� 9HUZHQGXQJ�
GXUFK� GHQ�.DUWHQLQKDEHU� YRUDXVVHW]W�� 7�ZDU� QLFKW� ,QKDEHU� GHU� .UHGLWNDUWH�� GHUHQ�
'DWHQ�HU�YHUZHQGHW�KDW���

����������������������������������������������������
���9JO��/DXH��-X6�����������II��
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���E�� 0|JOLFKHUZHLVH� OLHJW� DEHU� HLQH� 6WUDIEDUNHLW� ZHJHQ�&RPSXWHUEHWUXJV� JHP��
�����D� ,�9DU�� �� YRU�� 'D]X� P��WH� 7� XQULFKWLJH� RGHU� XQYROOVWlQGLJH� 'DWHQ� YHU�
ZHQGHW� KDEHQ��)UDJOLFK� LVW��RE�DOOHLQ�GLH� IHKOHQGH�%HUHFKWLJXQJ�GLH�YHUZHQGHWHQ�
'DWHQ�XQULFKWLJ�PDFKHQ���
'LH�5LFKWLJNHLW�GHU�'DWHQ�NDQQ�DEVWUDNW�RGHU�NRQNUHW��G�K��LP�+LQEOLFN�DXI�GHQ�9HU�
ZHQGHU��EHXUWHLOW�ZHUGHQ��

Ö� %HL� HLQHU� DEVWUDNWHQ� %HWUDFKWXQJVZHLVH� N|QQHQ� 'DWHQ� HLQHU� 2ULJLQDONDUWH� LP�
5HJHOIDOO� �DOVR� GDQQ�� ZHQQ� NHLQH� ]XVlW]OLFKHQ� 'DWHQ� JHIRUGHUW� ZHUGHQ�� DXFK�
GDQQ�QLFKW�XQULFKWLJ�VHLQ��ZHQQ�VLH�HLQ�8QEHUHFKWLJWHU�YHUZHQGHW�KDW��'HQQ�DE�
VWUDNW� JHVHKHQ��ZHUGHQ�JHQDX�GLH�'DWHQ�YHUZHQGHW��GLH�DXI�GHU�2ULJLQDONDUWH�
YRUKDQGHQ�VLQG���

Ö� 6WHOOW� PDQ� KLQJHJHQ� DXI� GHQ� NRQNUHWHQ� )DOO� DE�� ELOGHQ� GLH� 'DWHQ� QXU� LQ� GHU�
+DQG�GHV�.DUWHQLQKDEHUV�GLH�:LUNOLFKNHLW�DE��9HUZHQGHW�VLH�HLQ�8QEHUHFKWLJWHU��
VLQG� VLH� GDPLW� XQULFKWLJ�� ZHLO� VLH� HLQH� QLFKW� PLW� GHU� :LUNOLFKNHLW� �EHUHLQVWLP�
PHQGH�,QIRUPDWLRQ��EHU�,GHQWLWlW�XQG�%HUHFKWLJXQJ�GHV�9HUZHQGHUV�OLHIHUQ����

'HU�:RUWODXW� GHU�1RUP� Ol�W� EHLGH�0|JOLFKNHLWHQ� JOHLFKHUPD�HQ� ]X��%HU�FNVLFKWLJW�
PDQ�DEHU��GD��EHL�GHU�9HUZHQGXQJ�GHU�.UHGLWNDUWH�LP�EHOHJORVHQ�=DKOXQJVYHUNHKU�
�DOVR� LQVEHVRQGHUH� EHL� ,QWHUQHW�%HVWHOOXQJHQ� RGHU� �'LHQVWOHLVWXQJHQ�� JHUDGH� DXI�
GLH� (LQJDEH� HLQHU� 3,1� YHU]LFKWHW� ZLUG�� VR� GD�� DOOHLQ� GLH� .DUWH� DOV� ,GHQWLILNDWLRQV��
XQG�/HJLWLPDWLRQVPLWWHO�GLHQW��VFKHLQW�GLH�NRQNUHWH�%HWUDFKWXQJVZHLVH�NULPLQDOSROL�
WLVFK�VDFKJHUHFKW��$OOHUGLQJV�KDWWH�EHUHLWV�GHU�5HFKWVDXVVFKX��GHV�'HXWVFKHQ�%XQ�
GHVWDJHV�EHL�GHU�9HUDEVFKLHGXQJ�GHV�*HVHW]HV�=ZHLIHO��RE�GLH�XQEHUHFKWLJWH�9HU�
ZHQGXQJ�DQVRQVWHQ�NRUUHNWHU�.UHGLWNDUWHQGDWHQ�XQWHU������D�,�9DU����VXEVXPLHUW�
ZHUGHQ�NDQQ��XQG�GDKHU�GLH�$XIQDKPH�HLQHU����9DULDQWH��GLH�ÄXQEHIXJWH�9HUZHQ�
GXQJ�YRQ�'DWHQ³�YRUJHVFKODJHQ����1DFKGHP�GHU�*HVHW]JHEHU�GLHVHP�9RUVFKODJ�JH�
IROJW� LVW�� OLHJW�GLH�DEVWUDNWH�$XVOHJXQJ�GHV�0HUNPDOV�Ä9HUZHQGXQJ�XQULFKWLJHU�'D�
WHQ³�QlKHU��VR�GD��GLH�9HUZHQGXQJ�YRQ�.UHGLWNDUWHQGDWHQ�GXUFK�HLQHQ�8QEHUHFK�
WLJWHQ�GLH�'DWHQ�QLFKW�ÄXQULFKWLJ³�PDFKHQ��

���F�� 7� N|QQWH� VLFK� DEHU�ZHJHQ�&RPSXWHUEHWUXJV� JHP�������D� ,�9DU���� VWUDIEDU�
JHPDFKW� KDEHQ��'D]X�P��WH�HU�'DWHQ�XQEHIXJW� YHUZHQGHW�KDEHQ��'LH�.UHGLWNDU�
WHQQXPPHU�XQG�GDV�$EODXIGDWXP�VWHOOHQ�'DWHQ�GDU��'LHVH�'DWHQ�KDW�7�DXFK�YHU�
ZHQGHW�� GD� HU� VLH� JHUDGH� LQ� GHQ� 'DWHQYHUDUEHLWXQJVSUR]H�� HLQJHJHEHQ� KDW�� 'LH�
9HUZHQGXQJ�P��WH�DEHU�DXFK�XQEHIXJW�HUIROJW�VHLQ���

Ö� 1DFK�GHU�DP�ZHLWHVWHQ�JHKHQGHQ�VRJ��VXEMHNWLYLHUHQGHQ�$XVOHJXQJ�LVW�MHGH�
'DWHQYHUDUEHLWXQJ� ÄXQEHIXJW³�� GLH� GHP� ZLUNOLFKHQ� RGHU� PXWPD�OLFKHQ�:LOOHQ�

GHV� 5HFKWVJXWVLQKDEHUV� �GHV� %HUHFKWLJWHQ�� ZLGHUVSULFKW���� 'HP]XIROJH� KDW� 7�
VLFK�QDFK������D�,�9DU����VWUDIEDU�JHPDFKW��GD�GLH�9HUZHQGXQJ�GHU�.UHGLWNDU�
WHQGDWHQ�QLFKW�GHP�:LOOHQ�GHV�.�HQWVSUDFK���

Ö� 9HUWUHWHU�GHU�HQJHQ�VRJ��FRPSXWHUVSH]LILVFKHQ�$XVOHJXQJ�VWHOOHQ�GDUDXI�DE��
RE�GHU�HLQHU�'DWHQYHUZHQGXQJ�HQWJHJHQVWHKHQGH�:LOOH�GHV�%HWUHLEHUV�LP�&RP�
SXWHUSURJUDPP� EHU�FNVLFKWLJW� LVW���� (QWVFKHLGHQG� LVW� GDQDFK�� RE� GLH� %HIXJQLV�
GHV�9HUZHQGHUV�GHU�'DWHQ�LP�3URJUDPPDEODXI�1LHGHUVFKODJ�JHIXQGHQ�KDW��DOVR�

����������������������������������������������������
���/DXH��-X6�����������������
���9JO��%7�'UV�����������6������
���6R�YHUWUHWHQ�YRQ�%*+6W��������������I���%D\2E/*�-5�����������������+LOJHQGRUI��-X6������������
�����2WWR��%7�������5Q�����6FKHIIOHU�'UHVVHO��1-:�������������0LWVFK��-=�����������������
���6R�YHUWUHWHQ�YRQ�2/*�&HOOH�16W=�����������������$UORWK��-XUD�����������������$FKHQEDFK��-XUD�
����������XQG�-5�����������������
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YRP� 3URJUDPP� VHOEVW� �EHUSU�IW� ZLUG�� 'LHVH� hEHUSU�IXQJ� ILQGHW� UHJHOPl�LJ�
GXUFK�HLQH�HQWVSUHFKHQGH�1DFKIUDJH��HWZD�GXUFK�$QIRUGHUXQJ�XQG�hEHUSU�IXQJ�
GHU�SHUV|QOLFKHQ�*HKHLPQXPPHU��GHU�3,1��VWDWW��'D�EHLP�EHOHJORVHQ�=DKOXQJV�
YHUNHKU�DOOHLQ�GLH�(LQJDEH�GHU�.UHGLWNDUWHQGDWHQ�JHQ�JW��XP�GLH� ,GHQWLWlW�GHV�
'DWHQYHUZHQGHUV�]X��EHUSU�IHQ��XQG�DXFK�LP�YRUOLHJHQGHQ�)DOO�GDV�&RPSXWHU�
SURJUDPP�GHV�3URYLGHUV�QLFKW�GDUDXI�DQJHOHJW� LVW��GLH� ,GHQWLWlW�GHV�'DWHQYHU�
ZHQGHUV�HWZD�GXUFK�$QIRUGHUXQJ�GHU�3,1�]X��EHUSU�IHQ��KDW�7�VLFK�QDFK�GLHVHU�
$XVOHJXQJ�QLFKW�QDFK������D�,�9DU����VWUDIEDU�JHPDFKW��

Ö� (LQH� YHUPLWWHOQGH� $QVLFKW�� GLH� VRJ��EHWUXJVVSH]LILVFKH� $XVOHJXQJ�� RULHQWLHUW�
VLFK� DQ� ������ XQG� YHUODQJW� HLQ� WlXVFKXQJVlTXLYDOHQWHV� 9HUKDOWHQ� GHV� 7lWHUV��
(QWVFKHLGHQG�LVW�GDQDFK��RE�GLH�9HUZHQGXQJ�GHU�'DWHQ�JHJHQ�EHU�HLQHP�0HQ�
VFKHQ� DOV� ]XPLQGHVW� VFKO�VVLJH� 9RUVSLHJHOXQJ� GHU� %HIXJQLV� ]X� GHXWHQ�ZlUH����
+lWWH�7�GLH�.UHGLWNDUWH�GHV�.�EHKDOWHQ�XQG�HLQHP�DQGHUHQ�DOV�=DKOXQJVPLWWHO�
YRUJHOHJW��KlWWH�HU�GDPLW�NRQNOXGHQW�EHKDXSWHW��EHUHFKWLJWHU�.DUWHQLQKDEHU�]X�
VHLQ�� 'DQQ� KlWWH� 7� VLFK� ZHJHQ� YROOHQGHWHQ� RGHU� YHUVXFKWHQ� %HWUXJV� VWUDIEDU�
JHPDFKW��)ROJW�PDQ�GLHVHU�$XIIDVVXQJ��KlWWH�7�VRPLW�GLH�.UHGLWNDUWHQGDWHQ�GHV�
.�XQEHIXJW�YHUZHQGHW�XQG�GDPLW�GHQ�7DWEHVWDQG�GHV������D�,�9DU����YHUZLUN�
OLFKW��

6WHOOXQJQDKPH��)UDJOLFK�LVW��ZHOFKHU�$XIIDVVXQJ�]X�IROJHQ�LVW��'HU�VXEMHNWLYLHUHQ�
GHQ�$XVOHJXQJ�LVW�HQWJHJHQ]XKDOWHQ��GD��VLH�GDV�(UIRUGHUQLV�HLQHU�HLQVFKUlQNHQGHQ�
$XVOHJXQJ� GHV� �����D� YHUNHQQW�� 'LH� FRPSXWHUVSH]LILVFKH� $XVOHJXQJ� VFKUlQNW� GD�
JHJHQ� GLH� :HLWH� GHV� 7DWEHVWDQGV� HLQ�� DOOHUGLQJV� ]X� VHKU�� VR� GD�� NULPLQRORJLVFK�
QLFKW�KLQQHKPEDUH�6WUDIEDUNHLWVO�FNHQ�HQWVWHKHQ��'LH�YHUPLWWHOQGH�$XIIDVVXQJ��GLH�
VRJ�� EHWUXJVVSH]LILVFKH� $XVOHJXQJ�� WHLOW� GLH� MHZHLOLJHQ� 6FKZlFKHQ� JHUDGH� QLFKW��
'XUFK�LKUH�$QOHKQXQJ�DQ�������HQWVSULFKW�VLH�]XGHP�GHP�=ZHFN�GHV������D��OHGLJ�
OLFK�EHVWHKHQGH�6WUDIEDUNHLWVO�FNHQ�]X�VFKOLH�HQ��GLH�GDULQ�EHVWDQGHQ��GD��EHL�HL�
QHU� PL�EUlXFKOLFKHQ� %HQXW]XQJ� YRQ� 'DWHQYHUDUEHLWXQJVDQODJHQ� HLQ� %HWUXJ� DXV�
VFKHLGHW��,P�(UJHEQLV�LVW�GDKHU�GHU�EHWUXJVVSH]LILVFKHQ�$XVOHJXQJ�]X�IROJHQ����

���G��'D�7�DXFK�GDV�(UJHEQLV�HLQHV�'DWHQYHUDUEHLWXQJVYRUJDQJV�EHHLQIOX�W�
XQG� GDV� 9HUP|JHQ� GHV� 3� LQ� HQWVSUHFKHQGHU� %HUHLFKHUXQJVDEVLFKW� EHVFKlGLJW�
KDW��KDW�HU�VLFK�QDFK������D�,�9DU����VWUDIEDU�JHPDFKW����

�
���EE��.HLQH�JHULQJHUH�5HOHYDQ]�HUODQJW�GLH����9DULDQWH�DXFK�EHLP�VRJ��*HOGDXWR�
PDWHQPL�EUDXFK�PLW�&RGHNDUWHQ�� LQVEHVRQGHUH�YRQ�HF�&RGHNDUWHQ��)ROJHQGH�
H[DPHQVUHOHYDQWH�.RQVWHOODWLRQHQ�VLQG�]X�XQWHUVFKHLGHQ��
�

Ö� $EKHEHQ� YRQ� *HOG� DP� *HOGDXWRPDWHQ� GXUFK� HLQHQ� XQEHUHFKWLJWHQ� 'ULWWHQ�
�GD]X�VRJOHLFK��

Ö� hEHUVFKUHLWHQ� GHU� LP� ,QQHQYHUKlOWQLV� HLQJHUlXPWHQ� 0DFKW� HLQHV� 'ULWWHQ�� GHU�
]XU�$EKHEXQJ�HLQHV�EHVWLPPWHQ�0D[LPDOEHWUDJV�EHDXIWUDJW�LVW��XQWHQ�6������II���

Ö� 0L�EUlXFKOLFKHV�$EKHEHQ�YRQ�*HOG�DP�*HOGDXWRPDWHQ�GXUFK�GHQ��EHUHFKWLJWHQ��
.DUWHQLQKDEHU��XQWHQ�6������II���

�
�

����������������������������������������������������
���6R�YHUWUHWHQ�YRQ�%*+�1-:�����������������%*+6W���������������2/*�.|OQ�1-:�����������������
2/*�'�VVHOGRUI� 6W9������� ���� I��� /*� %RQQ�1-:������� ������ /.�7LHGHPDQQ�� �����D�5Q� ���� 6.�
*�QWKHU�������D�5Q�����7U|QGOH�)LVFKHU�������D�5Q����5HQJLHU��%7�,�������5Q����:HVVHOV�+LOOHQNDPS��
%7����5Q������/DXH��-X6�����������������7LHGHPDQQ�:D�PHU��-XUD�����������������.XGOLFK��-X6�
��������������-HURXVFKHN�.|OEHO��-X6�����������I��
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���D���$EKHEHQ�YRQ�*HOG�DP�$XWRPDWHQ�GXUFK�HLQHQ�XQEHUHFKWLJWHQ�'ULWWHQ�

,Q�GLHVHU�.RQVWHOODWLRQ�KHEW�GHU�7lWHU�DOV�QLFKWEHUHFKWLJWHU�.DUWHQEHVLW]HU�XQWHU�
9HUZHQGXQJ�GHU�ULFKWLJHQ�3,1�XQG�GHU�GD]X�JHK|ULJHQ�.RQWHQGDWHQ��VRJ��4XHOO�
&RGH��HQWZHGHU�PLW�+LOIH�HLQHU�LP�:HJH�YHUERWHQHU�(LJHQPDFKW�HUODQJWHQ�&RGH�
NDUWH� RGHU� PLW� HLQHU� NRSLHUWHQ� E]Z�� JHIlOVFKWHQ� &RGHNDUWH� *HOG� YRQ� HLQHP�
*HOGDXWRPDWHQ�DE��
�

%HLVSLHO� ���� �$EKHEHQ� YRQ�*HOG� GXUFK� HLQHQ� XQEHUHFKWLJWHQ�'ULWWHQ�� GHU�
GLH�&RGHNDUWH�LP�:HJH�YHUERWHQHU�(LJHQPDFKW�HUODQJW�KDW����
'LH�+DXVKlOWHULQ�+�HQWGHFNW�LQ�GHU�6FKXEODGH�LKUHV�*HVFKlIWVKHUUQ�*�HLQH�FRGLHUWH�
HF�.DUWH�� 'LH� GD]XJHK|ULJH� 3,1� KDWWH� VLH� ]XIlOOLJ� ZlKUHQG� HLQHV� YRU� NXU]HU� =HLW�
VWDWWILQGHQGHQ�*HVSUlFKV�GHV�*�PLW�GHVVHQ�)UDX�PLWEHNRPPHQ��6LH�QLPPW�GLH�.DU�
WH��KHEW�DP�QlFKVWHQ�%DQNDXWRPDWHQ�������;�DE�XQG�OHJW�GLH�.DUWH�DQVFKOLH�HQG�±�
ZLH�YRQ�$QIDQJ�DQ�JHSODQW�±�ZLHGHU�]XU�FN���

���D��'HU�REMHNWLYH�7DWEHVWDQG�GHV�������EH]�JOLFK�GHU�.DUWH�VHOEVW�LVW�HUI�OOW��XQG�
]ZDU�XQDEKlQJLJ�GDYRQ��RE�GLH�.DUWH�GHP�*�RGHU�GHU�%DQN�JHK|UW���(V�IHKOWH�DEHU�
DQ�GHU�=XHLJQXQJVDEVLFKW��=ZDU�KDQGHOWH�+�PLW�$QHLJQXQJVDEVLFKW��GD�VLH�YRQ�GHU�
.DUWH� *HEUDXFK�PDFKHQ� XQG� VLH� GLHVH� VRPLW� ZHQLJVWHQV� YRU�EHUJHKHQG� HLJHQW��
PHUlKQOLFK� GHP� HLJHQHQ� 9HUP|JHQ� HLQYHUOHLEHQ�ZROOWH�� (V� IHKOWH� MHGRFK� DP�(QW�
HLJQXQJVHOHPHQW��GD�VLH�GLH�.DUWH�QLFKW�GDXHUKDIW�DXV�GHU�*HZDKUVDPVVSKlUH�GHV�
*�XQG�DXV�GHU�(LJHQW�PHUSRVLWLRQ�GHU�%DQN�KHUDXVO|VHQ�ZROOWH��1DFK�GHU�6XEVWDQ]�
WKHRULH�ODJ�VRPLW�NHLQ�'LHEVWDKO�YRU��)UDJOLFK�LVW��RE�VLFK�XQWHU�=XJUXQGHOHJXQJ�GHU�
6DFKZHUWWKHRULH� HWZDV� DQGHUHV� HUJHEHQ� NDQQ�� ,P�*HJHQVDW]� ]XP� 6SDUEXFK� �YJO��
REHQ� 6�� ;;�� JHODQJW� VLH� QLFKW� DOV� ÄOHHUH� 6DFKK�OVH³� ]XU�FN�� GD� VLH� OHGLJOLFK� DOV�
Ä6FKO�VVHO³�]XP�VWlQGLJHQ�=XJULII�DXI�GDV�.RQWR�GLHQW�XQG�VLFK�GDGXUFK�QLFKW�YHU�
EUDXFKW�� 'LH� .DUWH� VROOWH� DOVR� RKQH� 9HUPLQGHUXQJ� GHV� LQ� LKU� YHUN|USHUWHQ�:HUWHV�
]XU�FNJHODQJHQ�� $XFK� QDFK� GHU� 6DFKZHUWWKHRULH� ODJ� GDKHU�NHLQ�'LHEVWDKO�� VRQ�
GHUQ�QXU�HLQH�VWUDIORVH�*HEUDXFKVDQPD�XQJ�YRU����

���E��+�N|QQWH�VLFK�DEHU�ZHJHQ�8UNXQGHQXQWHUGU�FNXQJ�DXV�������,�1U����XQG���
VWUDIEDU�JHPDFKW�KDEHQ��(LQH�HF�.DUWH�HQWKlOW�LQ�LKUHU�)XQNWLRQ�DOV�6FKHFNNDUWH�HL�
QH�YHUN|USHUWH�*HGDQNHQHUNOlUXQJ��GLH�]XP�%HZHLV�LP�5HFKWVYHUNHKU�JHHLJQHW�XQG�
EHVWLPPW� LVW�XQG�GLH� LKUHQ�$XVVWHOOHU�HUNHQQHQ� Ol�W� �������,�1U������6LH� LVW�PLWKLQ�
DOV�8UNXQGH�]X�TXDOLIL]LHUHQ��'LH�9HUI�JXQJVEHUHFKWLJXQJ��EHU�GLH�.DUWH�ODJ�EHL�*��
'LH� .DUWH� HQWKlOW� EHZHLVHUKHEOLFKH�'DWHQ� L�6�Y�� ������ D� ,,� ������� ,�1U�� ����+�KDW�
GLHVH�8UNXQGH�PLW�GHQ�DXI� LKU�YRUKDQGHQHQ�'DWHQ�XQWHUGU�FNW�� LQGHP�VLH�VLH�GHP�
*HEUDXFK� GHV� YHUI�JXQJVEHUHFKWLJWHQ� *� HQW]RJHQ� KDW�� $XFK� HLQ� QXU� NXU]IULVWLJHU�
(QW]XJ�JHQ�JW��+�KDQGHOWH� LQ�GHU�$EVLFKW��*�HLQHQ�9HUP|JHQVVFKDGHQ��PLWKLQ�HL�
QHQ�1DFKWHLO�L�6�G��������]X]XI�JHQ��'LHVHU�1DFKWHLO�VROOWH�DEHU�QLFKW�DXV�GHU�9HUHL�
WHOXQJ�GHU�%HZHLVIXQNWLRQ�GHU�.DUWH�HQWVWHKHQ��ZLH�HV�������,�1U����XQG���YHUODQ�
JHQ��VRQGHUQ�HUVW�DXV�HLQHU�ZHLWHUHQ��PL�EUlXFKOLFKHQ��1XW]XQJ�GHU�.DUWH��'DKHU�
LVW�+�QLFKW�ZHJHQ�8UNXQGHQXQWHUGU�FNXQJ�DXV�������,�1U����RGHU���VWUDIEDU��

���F��'DJHJHQ�NDQQ�HLQH�%HVWUDIXQJ�ZHJHQ�'DWHQYHUlQGHUXQJ�������D�,�9DU�����
EHMDKW�ZHUGHQ��+�KDW�'DWHQ�XQWHUGU�FNW��GLH�LKU�QLFKW�]XVWDQGHQ���

���G��$XVVSlKHQ�YRQ�'DWHQ�������D��VFKHLGHW�GDJHJHQ�DXV��GD�+�NHLQH�EHVRQGH�
UH�6LFKHUXQJ��EHUZXQGHQ�KDW��,QVEHVRQGHUH�VWHOOW�GLH�3,1�YRUOLHJHQG�NHLQH�EHVRQ�

����������������������������������������������������
���1DFK�%*+6W���������II��
���:LH�KLHU�(LVHOH�)DG��-XUD�����������������
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GHUH�6LFKHUXQJ�GDU��GD�GHU�7�GLHVH�EHNDQQW�ZDU�XQG�HV�VRPLW�QLFKWV�]X��EHUZLQGHQ�
JDE��

���H�� (LQ�'LHEVWDKO� NRPPW�QLFKW�QXU�EH]�JOLFK�GHU�:HJQDKPH�GHU�HF�.DUWH�� VRQ�
GHUQ�DXFK�EH]�JOLFK�GHU�(QWQDKPH�GHV�*HOGHV�LQ�%HWUDFKW��'D�GDV�*HOG�DEHU�XQ�
WHU� GHU� %HGLQJXQJ� HLQHU� RUGQXQJVJHPl�HQ� %HGLHQXQJ� GHV� %DQNDXWRPDWHQ� �EHU�
HLJQHW�ZXUGH���������6���������,�%*%��XQG�+�GHQ�$XWRPDWHQ�IXQNWLRQVJHUHFKW�EH�
GLHQW�KDW��ZDU�GDV�*HOG�EHL�GHU�(QWQDKPH�QLFKW�PHKU�IUHPG��D�$��YHUWUHWEDU�����

���I��$XV�GHPVHOEHQ�*UXQG�OLHJW�DXFK�HLQH�8QWHUVFKODJXQJ���������QLFKW�YRU��

���J��'XUFK�GLH�(QWQDKPH�GHV�*HOGHV�NRPPW�DXFK�HLQH�%HVWUDIXQJ�ZHJHQ�%HWUXJV�
��������QLFKW�LQ�%HWUDFKW��GD�HLQ�*HOGDXWRPDW�QLFKW�JHWlXVFKW�ZHUGHQ�NDQQ��

����K�� 'HU� 7DWEHVWDQG� GHV� �����D� LVW� HEHQIDOOV� QLFKW� HUI�OOW�� GD� GDV�(UVFKOHLFKHQ�
YRQ� /HLVWXQJHQ� HLQH� RUGQXQJVZLGULJH� %HQXW]XQJ� GHV� $XWRPDWHQ� YRUDXVVHW]W��
+�KDW� GHQ� %DQNDXWRPDWHQ� DEHU� IXQNWLRQVJHUHFKW� EHGLHQW�� ,KU� IHKOWH� OHGLJOLFK� GLH�
%HIXJQLV���EHU�GDV�.RQWR�]X�YHUI�JHQ���

���L��+�N|QQWH�VLFK�DEHU�ZHJHQ�&RPSXWHUEHWUXJV� ������D��VWUDIEDU�JHPDFKW�KD�
EHQ��$OV�7DWYDULDQWH�NRPPW������D� ,�9DU���� �GLH�XQEHIXJWH�'DWHQYHUZHQGXQJ�� LQ�
%HWUDFKW�� 'D]X� KlWWH� VLH� GLH� 'DWHQ�XQEHIXJW� YHUZHQGHQ�P�VVHQ�� 1DFK� GHU� EH�
WUXJVVSH]LILVFKHQ�$XVOHJXQJ����GLH�VLFK�DQ�������RULHQWLHUW�XQG�HLQ�WlXVFKXQJVlTXL�
YDOHQWHV� 9HUKDOWHQ� GHV� 7lWHUV� YHUODQJW�� LVW� HQWVFKHLGHQG�� RE� GLH� 9HUZHQGXQJ� GHU�
'DWHQ�JHJHQ�EHU�HLQHP�0HQVFKHQ�DOV�]XPLQGHVW�VFKO�VVLJH�9RUVSLHJHOXQJ�GHU�%H�
IXJQLV� ]X� GHXWHQ�ZlUH��'LHV� NDQQ�YRUOLHJHQG�RKQH�ZHLWHUV� DQJHQRPPHQ�ZHUGHQ��
'HQQ�+�P��WH�HLQHP�%DQNDQJHVWHOOWHQ�YRUVSLHJHOQ��9ROOPDFKW��EHU�GDV�.RQWR�GHV�
*�]X�KDEHQ��$XFK�VLQG�HLQ�9HUP|JHQVVFKDGHQ�DXI�6HLWHQ�GHV�*�VRZLH�GLH�%HUHLFKH�
UXQJVDEVLFKW� DXI� 6HLWHQ� GHU�+�JHJHEHQ��'XUFK�GLH�9HUZHQGXQJ�GHU� FRGLHUWHQ�HF�
.DUWH�KDW�+�VLFK�GHVKDOE�QDFK������D�,�9DU����VWUDIEDU�JHPDFKW��6RIHUQ�HQWJHJHQ�
GLHVHU�/|VXQJ�GHU�7DWEHVWDQG�GHV�������EHMDKW�ZXUGH��WULWW�GLHVHV�'HOLNW�VXEVLGLlU�
KLQWHU������D�]XU�FN��+lWWH�+�KLQVLFKWOLFK�GHU�HF�.DUWH�PLW�=XHLJQXQJVDEVLFKW�JH�
KDQGHOW��LVW�QDFK�$XIIDVVXQJ�GHV�%*+�PLW�GHP�VSlWHUHQ�&RPSXWHUEHWUXJ�7DWPHKU�
KHLW� DQ]XQHKPHQ���� 'D� GLHV� YRUOLHJHQG� MHGRFK� QLFKW� GHU� )DOO� LVW�� KDW� VLFK� +� DOVR�
QDFK������D�,�9DU����LQ�7DWHLQKHLW�PLW������D�,�9DU����VWUDIEDU�JHPDFKW����
�

%HLVSLHO� ���� �$EKHEHQ� YRQ�*HOG� GXUFK� HLQHQ� XQEHUHFKWLJWHQ�'ULWWHQ�� GHU�
GLH�&RGHNDUWH�NRSLHUW�E]Z��JHIlOVFKW�KDW����
7� EHVRUJW� VLFK� .DUWHQEODQNHWWH� XQG� PDFKW� WlXVFKHQG� HFKW� DXVVHKHQGH� HF�
&RGHNDUWHQ�GHU�%�%DQN�QDFK��'LH� ]XU�$EKHEXQJ�YRQ�*HOG� DXV�*HOGDXWRPDWHQ�HU�

����������������������������������������������������
���:LH�KLHU�(LVHOH�)DG�� -XUD�����������������/|KQLJ�� -5�����������������6SDKQ�� -XUD������������
�����(QQXVFKDW�� 6W9������� �����:HVVHOV�+LOOHQNDPS�� %7����5Q����������DQGHUV� %*+6W����� �����
�����QDFK�GHVVHQ�$XIIDVVXQJ�GDV�DXV�GHP�$XWRPDWHQ�HQWQRPPHQH�*HOG�I�U�GHQ�7lWHU�IUHPG�EOHLEW��
ZHLO� HLQH� LQWHUHVVHQJHUHFKWH� $XVOHJXQJ� GHU� HLQVFKOlJLJHQ� *HVFKlIWVEHGLQJXQJHQ� HUJHEH�� GD�� HLQ�
NRQNOXGHQWHV�hEHUHLJQXQJVDQJHERW�GHU�%DQN�QXU�GDQQ�YRUOLHJH��ZHQQ�GHU�$XWRPDW�YRQ�HLQHP�%H�
UHFKWLJWHQ�EHGLHQW�ZHUGH��=X�EHDFKWHQ� LVW� MHGRFK��GD��GLH�(QWVFKHLGXQJ�GHV�%*+�]X�HLQHU�=HLW�HU�
JLQJ��DOV�HV�GHQ������D�QRFK�QLFKW�JDE��XQG�GHU�%*+�HUVLFKWOLFK�EHP�KW�ZDU��GLH�YRUKDQGHQH�6WUDI�
EDUNHLWVO�FNH� ]X� VFKOLH�HQ�� 1DFK� (LQI�KUXQJ� GHV� �����D� DP� ����������� LVW� GLH� �]ZHLIHOKDIWH�� $Q�
QDKPH�GHV�������QLFKW�PHKU�HUIRUGHUOLFK��
���,Q�GHU�.ODXVXU�P��WH�DQ�GLHVHU�6WHOOH�GHU�NRPSOHWWH�6WUHLWVWDQG�GDUJHVWHOOW�ZHUGHQ��8P�:LHGHUKR�
OXQJHQ�]X�YHUPHLGHQ��ZXUGH�YRUOLHJHQG�OHGLJOLFK�GLH�KHUUVFKHQGH�EHWUXJVVSH]LILVFKH�$XVOHJXQJ�ZLH�
GHUJHJHEHQ���
���9JO��%*+�1-:������������I��
���6R�DXFK�(LVHOH�)DG��-XUD�����������������
���1DFK�%*+6W���������II��XQG�(LVHOH�)DG��-XUD�����������������
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IRUGHUOLFKHQ�'DWHQ�ZLH�GLH�3,1��GLH�.RQWHQGDWHQ�XQG�GHQ�4XHOO�&RGH�HUODQJW�HU�GD�
GXUFK�� GD�� HU� LP� 5DKPHQ� VHLQHV� (LQ]HOKDQGHOVJHVFKlIWV� HLQ� .DUWHQOHVHJHUlW� ]XP�
EDUJHOGORVHQ�=DKOXQJVYHUNHKU�HLQVHW]W�XQG�HWOLFKH�.XQGHQ�EHL�LKP�PLW�HF�.DUWH�EH�
]DKOHQ��'XUFK�(LQJDEH�GHU�3,1��GLH� VHLQHP�.XQGHQ�2�]XJHRUGQHW� LVW��KHEW�HU�DP�
*HOGDXWRPDWHQ�������;�DE��GLH�GHP�*LURNRQWR�GHV�2�EHODVWHW�ZHUGHQ���

���D��+LQVLFKWOLFK�GHU�6WUDIEDUNHLW�NDQQ�]XQlFKVW�DXI�GLH�$XVI�KUXQJHQ�]X�%HLVSLHO���
YHUZLHVHQ�ZHUGHQ��7�PDFKW�VLFK�ZHJHQ�&RPSXWHUEHWUXJV�JHP�������D�,�9DU����
]XP�1DFKWHLO�GHU�%�VWUDIEDU���

���E�� %H]�JOLFK� GHV�+HUVWHOOHQV� GHU� HF�.DUWH� KDW� 7� GHQ� REMHNWLYHQ�7DWEHVWDQG�GHV�
�����D� ,� 1U�� �� �)lOVFKXQJ�YRQ�=DKOXQJVNDUWHQ�� YHUZLUNOLFKW�� ,QVEHVRQGHUH� LVW�
HLQH� FRGLHUWH� HF�.DUWH� HLQH� =DKOXQJVNDUWH� L�6�G�� �����D�� ZLH� �����D� ,9� NODUVWHOOW��
6XEMHNWLY�P��WH�7�YRUVlW]OLFK�XQG�]XU�7lXVFKXQJ� LP�5HFKWVYHUNHKU�JHKDQGHOW�KD�
EHQ�� 1DFK� ������ VWHKW� GLH� IlOVFKOLFKH� %HHLQIOXVVXQJ� HLQHU� 'DWHQYHUDUEHLWXQJ� LP�
5HFKWVYHUNHKU�GHU�7lXVFKXQJ�LP�5HFKWVYHUNHKU�JOHLFK��VR�GD��DXFK�GDV�(LQVHW]HQ�
JHIlOVFKWHU�6FKHFNNDUWHQ�DP�*HOGDXWRPDWHQ�HUID�W�ZLUG���

���F�� 'D� GLH� JHIlOVFKWH� HF�.DUWH� HLQH� YHUN|USHUWH� *HGDQNHQHUNOlUXQJ� �GLH� YRQ� %�
HLQJHUlXPWH� HF�.DUWHQIXQNWLRQ��� GLH� ]XP� %HZHLV� LP� 5HFKWVYHUNHKU� JHHLJQHW� XQG�
EHVWLPPW� ZDU�� VRZLH� GLH� *DUDQWLHIXQNWLRQ� �%� ZDU� DOV� $XVVWHOOHULQ� GHU� .DUWH� EH�
QDQQW�� HQWKLHOW�� KDW� 7� VLFK� DXFK� ZHJHQ� 8UNXQGHQIlOVFKXQJ� ������� ,� 9DU�����
VWUDIEDU�JHPDFKW��'LH�Ä8QHFKWKHLW³�HUJLEW�VLFK�GDUDXV��GD��$XVVWHOOHU�LQ�:LUNOLFKNHLW�
QLFKW�%��VRQGHUQ�7�ZDU���

���G�� 6FKOLH�OLFK� OLHJW� HLQH� 6WUDIEDUNHLW� GHV� 7� ZHJHQ� )lOVFKXQJ� EHZHLVHUKHEOL�
FKHU�'DWHQ��������,��YRU��ZHLO�GLH�DXI�GHU�JHIlOVFKWHQ�.DUWH�JHVSHLFKHUWHQ�'DWHQ�
�LQVEHVRQGHUH�GLH�3,1��GLH�.RQWHQGDWHQ�XQG�GHU�4XHOO�&RGH�� LP�)DOOH� LKUHU�:DKU�
QHKPEDUNHLW�HLQH�XQHFKWH�8UNXQGH�L�6�G��������GDUVWHOOHQ�Z�UGHQ���
�

���E��� hEHUVFKUHLWHQ� GHU� LP� ,QQHQYHUKlOWQLV� HLQJHUlXPWHQ� 0DFKW� HLQHV�
'ULWWHQ��GHU�]XU�$EKHEXQJ�HLQHV�0D[LPDOEHWUDJV�EHDXIWUDJW�LVW�

'LHVH�.RQVWHOODWLRQ�EHWULIIW�GHQ�)DOO��GD��GHU�EHUHFKWLJWH�.DUWHQLQKDEHU�HLQHP�QLFKW�
EHUHFKWLJWHQ�'ULWWHQ�.DUWH�XQG�*HKHLPQXPPHU��3,1��DQYHUWUDXW�XQG�GLHVHQ�PLW�GHU�
$EKHEXQJ� HLQHV� EHVWLPPWHQ� %HWUDJV� EHDXIWUDJW�� GHU� %HDXIWUDJWH� MHGRFK� HLQHQ�
K|KHUHQ�%HWUDJ�DEKHEW�XQG�I�U�VLFK�EHKlOW���
�

%HLVSLHO����2�VLW]W�ZHJHQ�ZLHGHUKROWHQ�6FKHFNNDUWHQPL�EUDXFKV�LP�*HIlQJQLV��8P�
VLFK�EHVWLPPWH�3ULYLOHJLHQ�]X�YHUVFKDIIHQ��EHQ|WLJW�HU�%DUJHOG��'DKHU�EHDXIWUDJW�HU�
VHLQHQ�)UHXQG�7��GHU�LKQ�|IWHU�EHVXFKHQ�NRPPW��PLW�GHU�HF�.DUWH��GLH�VLFK�]X�+DX�
VH� LP�6FKUHLEWLVFK�EHILQGHW�� ������;� YRQ�HLQHP�*HOGDXWRPDWHQ�GHU� NDUWHQDXVVWHO�
OHQGHQ�%�%DQN�DE]XKROHQ��'LH�3,1�WHLOW�HU� LKP�DXFK�PLW��)�KHEW�MHGRFK�������;�DE�
XQG�EHKlOW�GHQ�5HVW�I�U�VLFK���
8QVWUHLWLJ�ZlUH�GHU�EHDXIWUDJWH�QLFKWEHUHFKWLJWH�.DUWHQLQKDEHU�)�VWUDIORV��ZHQQ�HU�
VLFK� LP� 5DKPHQ� GHV� $XIWUDJV� EHZHJW� KlWWH�� (QWJHJHQVWHKHQGH� 9HUHLQEDUXQJHQ�
]ZLVFKHQ�GHP�EHUHFKWLJWHQ�.DUWHQLQKDEHU�XQG�GHU�NDUWHQDXVVWHOOHQGHQ�%DQN�KDEHQ�
OHGLJOLFK�]LYLOUHFKWOLFKH�%HGHXWXQJ��9RUOLHJHQG�KDW�)�DEHU�GHQ�5DKPHQ�VHLQHV�$XI�
WUDJV��EHUVFKULWWHQ���

���D��,Q�%HWUDFKW�NRPPW�]XQlFKVW�HLQH�6WUDIEDUNHLW�GHV�)�ZHJHQ�8QWUHXH����������
8QDEKlQJLJ� GDYRQ�� RE� PDQ� HLQHQ� 0L�EUDXFKV�� RGHU� HLQHQ� 7UHXEUXFKVWDWEHVWDQG�

����������������������������������������������������
���1DFK�2/*�.|OQ�1-:�����������I���2/*�'�VVHOGRUI��16W=�55������������(LVHOH�)DG��-XUD�������
����������-HURXVFKHN�.|OEHO��-X6�����������II���+LOJHQGRUI��-X6�����������II��
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DQQlKPH��YHUODQJW�GLH�]XWUHIIHQGH�K�0�� I�U�EHLGH�$OWHUQDWLYHQ�HLQH�9HUP|JHQVEH�
WUHXXQJVSIOLFKW�GHVVHOEHQ�,QKDOWV��(LQH�VROFKH�LVW�DQ]XQHKPHQ��ZHQQ�GLH�3IOLFKW�]XU�
:DKUQHKPXQJ� IUHPGHU� 9HUP|JHQVLQWHUHVVHQ� GHQ� W\SLVFKHQ� XQG�ZHVHQWOLFKHQ� ,Q�
KDOW�GHV�UHFKWOLFK�HLQJHUlXPWHQ�RGHU�IDNWLVFK�EHJU�QGHWHQ�7UHXYHUKlOWQLVVHV�ELOGHW��
GLHVH�3IOLFKW�DOVR�GHQ�+DXSWJHJHQVWDQG�GHV�9HUKlOWQLVVHV�ELOGHW�XQG�HLQH�JHZLVVH�
(LJHQYHUDQWZRUWOLFKNHLW�GHV�7lWHUV�JHJHEHQ�LVW��9RUOLHJHQG�VROOWH�)�VWULNW�QDFK�GHQ�
9RUJDEHQ� GHV� 2� KDQGHOQ�� (LQH� JHZLVVH� (LJHQYHUDQWZRUWOLFKNHLW� ZXUGH� LKP� QLFKW�
HLQJHUlXPW����

���E��0|JOLFKHUZHLVH�OLHJW�DEHU�HLQH�6WUDIEDUNHLW�GHV�7�QDFK������D�,�9DU����YRU��'DV�
2/*� .|OQ� JHKW� DXI� GHU� *UXQGODJH� GHU� EHWUXJVVSH]LILVFKHQ� $XVOHJXQJ� GDYRQ� DXV��
GD��7�QLFKW�XQEHIXJW�KDQGHOW��'D�7�]XU�%HQXW]XQJ�GHU�'DWHQ�±�*HKHLP]DKO�XQG�DXI�
GHP�0DJQHWVWUHLIHQ� JHVSHLFKHUWH� ,QIRUPDWLRQHQ� ±� EHDXIWUDJW� VHL�� NRPPH� VHLQHP�
+DQGHOQ�NHLQ�7lXVFKXQJVZHUW�]X��'LH�EOR�H�(LQJDEH�HLQHV��EHUK|KWHQ�%HWUDJV�VHL�
NHLQH�9HUZHQGXQJ�YRQ�'DWHQ��GD�HV�VLFK�QLFKW�XP�DXI�GHP�0DJQHWVWUHLIHQ�GHU�.DU�
WH�JHVSHLFKHUWH�,QIRUPDWLRQHQ�KDQGOH����'LHVHU�$XIIDVVXQJ�ZLUG�LQ�GHU�/LWHUDWXU�PLW�
GHP�$UJXPHQW�ZLGHUVSURFKHQ��GD��LQ�GHU�hEHUODVVXQJ�GHU�.DUWH�QRFK�QLFKW�GLH�(U�
PlFKWLJXQJ� ]XU� $EKHEXQJ� YRQ� *HOG� LQ� EHOLHELJHU� +|KH� JHVHKHQ� ZHUGHQ� N|QQH��
2�KlWWH�QlPOLFK�DXFK�I�U�GHQ�)DOO�GHV�$EKHEHQV�GHV�*HOGHV�DP�%DQNVFKDOWHU�GHP�7�
HLQH� DXI� HLQHQ� EHVWLPPWHQ� *HOGEHWUDJ� EHVFKUlQNWH� 9ROOPDFKW� HUWHLOHQ� N|QQHQ��
*UXQGVlW]OLFK�N|QQWHQ�EHL�GHU�%HVWLPPXQJ�GHV�8PIDQJV�HLQHU�,QQHQYROOPDFKW�,Q�
KDOW� XQG�=ZHFN�GHV�*UXQGJHVFKlIWV�PLWEHU�FNVLFKWLJW�ZHUGHQ��7�Z�UGH�GDQQ�GHQ�
%DQNDQJHVWHOOWHQ� �EHU� GDV� %HVWHKHQ� HLQHU� �XQEHVFKUlQNWHQ�� 9ROOPDFKW� WlXVFKHQ��
$XI� GHU� *UXQGODJH� GHU� EHWUXJVVSH]LILVFKHQ� $XVOHJXQJ� VHL� GDKHU� HLQH� XQEHIXJWH�
9HUZHQGXQJ�YRQ�'DWHQ�XQG�GDPLW�HLQH�6WUDIEDUNHLW�QDFK������D�,�9DU����6W*%�DQ�
]XQHKPHQ��'DVVHOEH�JHOWH��ZHQQ�7�GLH�.DUWH�DEVSUDFKHZLGULJ�PHKUIDFK�YHUZHQGH��
XP�HLQHQ�K|KHUHQ�%HWUDJ�]X�HUODQJHQ�XQG�GLH�'LIIHUHQ]�I�U�VLFK�]X�YHUEUDXFKHQ����
6FKOLH�W�PDQ� VLFK�GLHVHU�$XIIDVVXQJ�DQ�� KDW�7� VLFK�QDFK������D� ,�9DU�� �� VWUDIEDU�
JHPDFKW��

���F�� 6FKOLH�OLFK� LVW� HLQH� 6WUDIEDUNHLW� QDFK� ������6W*%�ZHJHQ� )lOVFKXQJ�EHZHLVHU�
KHEOLFKHU�'DWHQ�LQ�(UZlJXQJ�]X�]LHKHQ��'XUFK�GLH�(LQJDEH�GHU�3,1�XQG�GHV��EHU�
K|KWHQ� %HWUDJV� VSHLFKHUW� 7� 'DWHQ�� GLH� ]XP� %HZHLV� JHHLJQHW� XQG� EHVWLPPW� VLQG��
'DEHL�PX��HV�VLFK�±�GLH�RSWLVFKH�:DKUQHKPEDUNHLW�XQWHUVWHOOW�±�XP�HLQH�XQHFKWH�
8UNXQGH� KDQGHOQ�� 9RUOLHJHQG� KDW� HV� GHQ� $QVFKHLQ�� DOV� KDEH� .DUWHQLQKDEHU�2� GLH�
$EKHEXQJ� YRUJHQRPPHQ�� )UDJOLFK� LVW� DEHU�� RE�2� DXFK� WDWVlFKOLFKHU� $XVVWHOOHU� LP�
6LQQH�GHU�*HLVWLJNHLWVWKHRULH�LVW��'LHV�ZlUH�GHU�)DOO��ZHQQ�GHP�2�GLH�(UNOlUXQJ�GHV�
7�LP�:HJH�GHU�6WHOOYHUWUHWXQJ�]X]XUHFKQHQ�ZlUH��'RFK�HLQH�6WHOOYHUWUHWXQJ�P��WH�
QLFKW�QXU�EHVWDQGHQ�KDEHQ��VRQGHUQ�DXFK�UHFKWOLFK�]XOlVVLJ�JHZHVHQ�VHLQ��,Q�GLH�
VHP�=XVDPPHQKDQJ� LVW� ]X� EHDFKWHQ�� GD�� GLH� $OOJHPHLQHQ�*HVFKlIWVEHGLQJXQJHQ�
GHU�.UHGLWLQVWLWXWH�YRUVFKUHLEHQ��GD��GLH�3,1�QLHPDQGHP�JHJHQ�EHU�EHNDQQW�JHJH�
EHQ�ZHUGHQ� GDUI�� VR� GD�� HLQH�ZLUNVDPH� 6WHOOYHUWUHWXQJ� DXVJHVFKORVVHQ� LVW�� .DQQ�
GDPLW�GDV�+DQGHOQ�GHV�7�GHP�2�QLFKW�]XJHUHFKQHW�ZHUGHQ��HUVFKHLQW�7�DOV�$XVVWHO�
OHU�GHU�8UNXQGH��$XIJUXQG�GHU�GDPLW�YRUOLHJHQGHQ�7lXVFKXQJ��EHU�GLH�,GHQWLWlW�LVW�
GLH�8UNXQGH�±�Z�UGH�PDQ�GLHVH�ZDKUQHKPHQ�N|QQHQ�±�XQHFKW��VR�GD��7�VLFK�DXFK�
QDFK�������6W*%�VWUDIEDU�JHPDFKW�KDW��
�
�
�

����������������������������������������������������
���2/*�.|OQ�1-:�����������I���2/*�'�VVHOGRUI��16W=�55������������/.�7LHGHPDQQ�������D�5Q�����
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���F���0L�EUlXFKOLFKHV�$EKHEHQ�YRQ�*HOG�DP�*HOGDXWRPDWHQ�GXUFK�GHQ�EH�
UHFKWLJWHQ�.DUWHQLQKDEHU�

9RQ� GHQ� XQWHU� D��� XQG� E��� EHKDQGHOWHQ�PL�EUlXFKOLFKHQ�$EKHEXQJHQ� GXUFK� HLQHQ�
�QLFKWEHUHFKWLJWHQ��'ULWWHQ�LVW�GHU�0L�EUDXFK�GXUFK�GHQ�EHUHFKWLJWHQ�.DUWHQLQ�
KDEHU�]X�XQWHUVFKHLGHQ��)�U�GLH�/|VXQJ�GHUDUWLJHU�)lOOH�LVW�HQWVFKHLGHQG�]X�ZLVVHQ��
GD�� WURW]� GHU� DP� ����������� ZHJJHIDOOHQHQ� 6FKHFNJDUDQWLH�� ZRQDFK� ELV� ]X� HLQHU�
+|KH� YRQ� ������ '0� GLH� (LQO|VXQJ� HLQHV� (XURVFKHFNV� DXFK� EHL� QLFKW� YRUKDQGHQHU�
.RQWRGHFNXQJ� JDUDQWLHUW� ZXUGH�� GLH� HF�.DUWH� LKUH� %HGHXWXQJ� QLFKW� YHUORUHQ� KDW��
'HQQ�GLH�(XURVFKHFNNDUWH�JLOW�QXQPHKU�DOV� Ä0DHVWUR�.DUWH³� LQ� LKUHU�)XQNWLRQ�DOV�
&RGHNDUWH� IRUW����'LH� DXI� LKU� JHVSHLFKHUWHQ�'DWHQ� JHOWHQ� ]XVDPPHQ�PLW� GHU� 3,1�
DOV� =XJDQJVVFKO�VVHO� ]XP� HLJHQHQ� *LURNRQWR�� 6WUDIEDUNHLWVIUDJHQ� EHVWHKHQ�
DOVR�LPPHU�GDQQ��ZHQQ�GHU�EHUHFKWLJWH�.DUWHQLQKDEHU�*HOG�DP�*HOGDXWRPDWHQ�DE�
KHEW��REZRKO� VHLQ�*LURNRQWR�QLFKW�GLH�Q|WLJH�'HFNXQJ�DXIZHLVW��'LH�%HDQWZRUWXQJ�
GLHVHU�)UDJHQ�ZLUG�HUOHLFKWHUW��ZHQQ�PDQ�GLH�UHFKWOLFKHQ�5DKPHQEHGLQJXQJHQ��EHU�
GDV� HF�*HOGDXWRPDWHQV\VWHP� NHQQW�� 1DFK� GHQ� 9HUHLQEDUXQJHQ� GHU� .UHGLWLQVWLWXWH�
�EHU� GDV� GHXWVFKH� HF�*HOGDXWRPDWHQV\VWHP� ]LHKW� GDV� DXWRPDWHQEHWUHLEHQGH� .UH�
GLWLQVWLWXW�GHQ�YRQ�VHLQHP�*HOGDXWRPDWHQ�DXVJH]DKOWHQ�%HWUDJ�EHL�LQVWLWXWV�EHUJUHL�
IHQGHQ�9HUI�JXQJHQ�EHOHJORV�SHU�/DVWVFKULIW�EHL�GHP�NDUWHQDXVJHEHQGHQ�.UHGLWLQ�
VWLWXW�HLQ��HLQH�5�FNJDEH�GHU�/DVWVFKULIW�ZHJHQ�IHKOHQGHU�'HFNXQJ�RGHU�ZHJHQ�:L�
GHUVSUXFKV�GHV�.RQWRLQKDEHUV�LVW�XQWHU�GHQ�EHWHLOLJWHQ�.UHGLWLQVWLWXWHQ�DEEHGXQJHQ��
+HEW�DOVR�HLQ�HF�.DUWHQLQKDEHU��GHVVHQ�.RQWR�EHUHLWV��EHU]RJHQ� LVW��PLW�VHLQHU�HF�
.DUWH�XQWHU�(LQJDEH�GHU�3,1�*HOG�DP�$XWRPDWHQ�HLQHV� IUHPGHQ�.UHGLWLQVWLWXWV�DE��
OLHJW�GHU�6FKDGHQ�VWHWV�EHLP�NDUWHQDXVJHEHQGHQ�.UHGLWLQVWLWXW��
�

%HLVSLHO����'HU�YHUP|JHQVORVH�7�LVW�ZLHGHU�HLQPDO�NQDSS�EHL�.DVVH��6HLQ�*LURNRQWR�
EHL� GHU� %�%DQN� LVW� ELV� ]XU� HLQJHUlXPWHQ� .UHGLWOLQLH� �EHU]RJHQ�� :LH� HU� HV� MHPDOV�
VFKDIIHQ�VROO��GDV�.RQWR�DXV]XJOHLFKHQ�� LVW� LKP�Y|OOLJ�VFKOHLHUKDIW��'D�HU�DEHU�GHQ�
QRFK�*HOG� EHQ|WLJW�� KHEW� HU�PLW� VHLQHU� �QRFK�QLFKW� JHVSHUUWHQ�� HF�.DUWH�*HOG� DP�
$XWRPDWHQ�GHU�&�%DQN�DE��+DW�7�VLFK�GDGXUFK�VWUDIEDU�JHPDFKW"�

���6WUDIEDUNHLW�GHV�7�QDFK������D�,�9DU����
'XUFK� GDV� $EKHEHQ� GHV� *HOGHV� N|QQWH� 7� VLFK� ZHJHQ� &RPSXWHUEHWUXJV� JHP��
�����D�,�9DU����VWUDIEDU�JHPDFKW�KDEHQ��'D]X�P��WH�HU�'DWHQ�XQEHIXJW�YHUZHQGHW�
KDEHQ��
7� KDW� GLH� DXI� GHP�0DJQHWVWUHLIHQ� GHU� HF�.DUWH� JHVSHLFKHUWHQ� 'DWHQ� �.RQWRQXP�
PHU��%DQNOHLW]DKO��4XHOO�&RGH�XVZ���GXUFK�(LQJDEH�LQ�GHQ�*HOGDXWRPDWHQ�ÄYHUZHQ�
GHW³��)UDJOLFK�LVW�DEHU��RE�HU�GDEHL�ÄXQEHIXJW³�JHKDQGHOW�KDW��

Ö� 1DFK�GHU�DP�ZHLWHVWHQ�JHKHQGHQ�VRJ��VXEMHNWLYLHUHQGHQ�$XVOHJXQJ�LVW�MHGH�
'DWHQYHUDUEHLWXQJ� ÄXQEHIXJW³�� GLH� GHP� ZLUNOLFKHQ� RGHU� PXWPD�OLFKHQ�:LOOHQ�

GHV� 5HFKWVJXWVLQKDEHUV� �GHV� %HUHFKWLJWHQ�� ZLGHUVSULFKW���� 'HP]XIROJH� KDW� 7�
VLFK� QDFK� �����D� ,� 9DU�� �� VWUDIEDU� JHPDFKW�� GD� GLH� 9HUZHQGXQJ� GHU� HF�
.DUWHQGDWHQ�QLFKW�GHP�:LOOHQ�GHV�$XWRPDWHQEHWUHLEHUV�&�HQWVSUDFK���

Ö� 9HUWUHWHU�GHU�HQJHQ�VRJ��FRPSXWHUVSH]LILVFKHQ�$XVOHJXQJ�VWHOOHQ�GDUDXI�DE��
RE�GHU�HLQHU�'DWHQYHUZHQGXQJ�HQWJHJHQVWHKHQGH�:LOOH�GHV�%HWUHLEHUV�LP�&RP�

����������������������������������������������������
��� 'LHV� YHUNHQQW� 5HQJLHU�� %7� ,�� ����� 5Q� ��� ZHQQ� HU� NRQVWDWLHUW�� �����E� ,� 9DU�� �� KDEH� VHLW� GHP�
�����������NHLQH�%HGHXWXQJ�PHKU��:LH�KLHU�%*+�1-:�����������������
���1DFK�%*+�1-:�����������II��
���6R�YHUWUHWHQ�YRQ�%*+6W��������������I���%D\2E/*�-5�����������������+LOJHQGRUI��-X6������������
�����2WWR��%7�������5Q�����6FKHIIOHU�'UHVVHO��1-:�������������0LWVFK��-=�����������������
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SXWHUSURJUDPP� EHU�FNVLFKWLJW� LVW���� (QWVFKHLGHQG� LVW� GDQDFK�� RE� GLH� %HIXJQLV�
GHV�9HUZHQGHUV�GHU�'DWHQ�LP�3URJUDPPDEODXI�1LHGHUVFKODJ�JHIXQGHQ�KDW��DOVR�
YRP� 3URJUDPP� VHOEVW� �EHUSU�IW� ZLUG�� 'LHVH� hEHUSU�IXQJ� ILQGHW� UHJHOPl�LJ�
GXUFK� HLQH� HQWVSUHFKHQGH�$QIUDJH�� HWZD� GXUFK� $QIRUGHUXQJ� XQG�hEHUSU�IXQJ�
GHU� SHUV|QOLFKHQ� *HKHLPQXPPHU�� GHU� 3,1�� VWDWW�� 'D� 7� GLHVH� RUGQXQJVJHPl��
HLQJHJHEHQ� KDW�� LVW� HU� DXFK� QDFK� GLHVHU� $XVOHJXQJ� QLFKW� ZHJHQ� XQEHIXJWHU�
9HUZHQGXQJ�YRQ�'DWHQ�VWUDIEDU��

Ö� 'LH� KHUUVFKHQGH� $XIIDVVXQJ�� GLH� VRJ�� EHWUXJVVSH]LILVFKH� $XVOHJXQJ�� RULHQ�
WLHUW�VLFK�DQ�������XQG�YHUODQJW�HLQ�WlXVFKXQJVlTXLYDOHQWHV�9HUKDOWHQ�GHV�7l�
WHUV���� 'XUFK� LKUH� $QOHKQXQJ� DQ� ������ HQWVSULFKW� VLH� GHP� =ZHFN� GHV� �����D��
QlPOLFK�OHGLJOLFK�EHVWHKHQGH�6WUDIEDUNHLWVO�FNHQ�]X�VFKOLH�HQ��GLH�GDULQ�EHVWDQ�
GHQ��GD��EHL�HLQHU�PL�EUlXFKOLFKHQ�%HQXW]XQJ�YRQ�'DWHQYHUDUEHLWXQJVDQODJHQ�
HLQ�%HWUXJ�DXVVFKHLGHW��,KU�LVW�GDKHU�]X�IROJHQ��2E�GLH�9HUZHQGXQJ�YRQ�'DWHQ�
GXUFK�HLQHQ�EHUHFKWLJWHQ�.DUWHQLQKDEHU� �.RQWRLQKDEHU���GHU�±�ZLH�KLHU�±�*HOG�
DP� %DQNDXWRPDWHQ� LQ� GHU� $EVLFKW� DEKHEW�� HLQHQ� LKP� GDPLW� JHZlKUWHQ� .UHGLW�
QLFKW�]XU�FN]X]DKOHQ��WlXVFKXQJVlKQOLFK�LVW��KlQJW�GDPLW�GDYRQ�DE��RE�HLQ�HQW�
VSUHFKHQGHV� 9HUKDOWHQ� JHJHQ�EHU� HLQHP� 0HQVFKHQ� DOV� VFKO�VVLJH� 9RUVSLHJH�
OXQJ�HLQHU�%HIXJQLV�XQG�GDPLW�DOV�7lXVFKXQJVKDQGOXQJ�L�6�Y��������6W*%�HLQ]X�
VWXIHQ�LVW��

Ö� *HKW� PDQ� PLW� GHU� K�/�� GDYRQ� DXV�� GD�� HLQ� ]DKOXQJVXQIlKLJHU� E]Z�� �
XQZLOOLJHU� 7lWHU� EHLP� $EKHEHQ� YRQ� *HOG� DP� %DQNVFKDOWHU� HLQHP� ILNWLYHQ�
%DQNDQJHVWHOOWHQ� VFKO�VVLJ� YRUVSLHJHOW�� VHLQ� .RQWR� VHL� JHGHFNW� RGHU� HLQ�
hEHU]LHKXQJVNUHGLW�ZHUGH�YRQ�LKP�]XU�FNJH]DKOW��LVW�GDV�$EKHEHQ�YRQ�*HOG�
DP�*HOGDXWRPDWHQ�DOV�EHWUXJVlKQOLFK�DQ]XVHKHQ����

Ö� 'HU�%*+�KDW� M�QJVW�DQGHUV�HQWVFKLHGHQ��1DFK�VHLQHU�$QVLFKW�ZLUG�]XU�%H�
JU�QGXQJ� GHU� 7lXVFKXQJVTXDOLWlW� GHU� $EKHEXQJ� DP� *HOGDXWRPDWHQ� ]ZDU�
DXI�HLQHQ� ILNWLYHQ�%DQNDQJHVWHOOWHQ�DEJHVWHOOW��GHU�GLH� ,QWHUHVVHQ�GHU�%DQN�
XPIDVVHQG�ZDKU]XQHKPHQ�KDW��]X�5HFKW�ZHUGH�DEHU�DXFK�GDUDXI�KLQJHZLH�
VHQ�� GD�� HLQH� 9HUJOHLFKEDUNHLW� QXU� PLW� HLQHP� 6FKDOWHUDQJHVWHOOWHQ� DQJH�
QRPPHQ�ZHUGHQ�N|QQH��GHU�VLFK�PLW�GHQ�)UDJHQ�EHID�W��GLH�DXFK�GHU�&RP�
SXWHU� SU�IW���� 'HU� &RPSXWHU� SU�IH� DEHU� QLFKW� GLH� %RQLWlW� GHV� EHUHFKWLJWHQ�
.DUWHQLQKDEHUV�� VRQGHUQ� OHGLJOLFK�� RE� VLFK� GLHVHU� LP� 5DKPHQ� GHV� 9HUI��
JXQJVUDKPHQV�EHZHJH��)�U�GLH�9HUQHLQXQJ�GHV������D�,�9DU����VSUHFKH�]X�
GHP��GD��GHU�*HVHW]JHEHU�GXUFK�GDV����:L.*�YRP�����������]XJOHLFK�PLW�
�����D�6W*%�DXFK������E�6W*%�HLQJHI�KUW�KDW��'LHVH�9RUVFKULIW�VWHOOH�HLQ�DXI�
GHQ�EHUHFKWLJWHQ�.DUWHQLQKDEHU�EHVFKUlQNWHV�6RQGHUGHOLNW�GDU��GDV�GLH�YHU�
WUDJVZLGULJH�%DUJHOGEHVFKDIIXQJ�PLW�HLQHU�JHJHQ�EHU������������D�JHULQJH�
UHQ�6WUDIH�EHGURKH�������E�JHKH�GDKHU�DXFK�DOV�OH[�VSHFLDOLV�GHP�QDFK�GHU�
ELVKHULJHQ�5HFKWVSUHFKXQJ�EHLP�(LQVDW]� HLQHU� HF�.DUWH� DOV� 6FKHFNNDUWH� LP�
HLJHQWOLFKHQ�6LQQH�YHUZLUNOLFKWHQ�������YRU��(UID�WH�PDQ�GHQ�0L�EUDXFK�GHU�

����������������������������������������������������
���6R�YHUWUHWHQ�YRQ�2/*�&HOOH�16W=�����������������$UORWK��-XUD�����������������$FKHQEDFK��-XUD�
����������I��XQG�-5�����������������
���6R�YHUWUHWHQ�YRQ�%*+�1-:�����������������%*+6W���������������2/*�.|OQ�1-:�����������������
2/*�'�VVHOGRUI� 6W9������� ���� I��� /*� %RQQ�1-:������� ������ /.�7LHGHPDQQ�� �����D�5Q� ���� 6.�
*�QWKHU�������D�5Q�����7U|QGOH�)LVFKHU�������D�5Q����5HQJLHU��%7�,�������5Q����:HVVHOV�+LOOHQNDPS��
%7����5Q������/DXH��-X6�����������������7LHGHPDQQ�:D�PHU��-XUD�����������������.XGOLFK��-X6�
��������������-HURXVFKHN�.|OEHO��-X6�����������I��
���6R�/DFNQHU�.�KO�������D�5Q�����7U|QGOH�)LVFKHU��������D�5Q���D��/.�7LHGHPDQQ�������D�5Q�����
5HQJLHU�� %7� ,�� ����� 5Q� ����(LVHOH�)DG�� -XUD������� ����� �����$QGHUV� 6.�*�QWKHU�� �����D�5Q� ����
=LHOLQVNL��&5�����������������+LOJHQGRUI��-X6����������������I��
���%*+�1-:����������������XQWHU�%H]XJQDKPH�DXI�$OWHQKDLQ��-=�����������������
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6FKHFNNDUWH�DOV�&RGHNDUWH�DP�*HOGDXWRPDWHQ�GXUFK� LKUHQ�EHUHFKWLJWHQ�,Q�
KDEHU� DOV� &RPSXWHUEHWUXJ� QDFK� �����D�� I�KUH� GLHV� ]X� HUKHEOLFKHQ� :HU�
WXQJVZLGHUVSU�FKHQ� LP�+LQEOLFN�DXI�GLH�XQWHUVFKLHGOLFKHQ�6WUDIUDKPHQ�YRQ�
�����D�XQG������E�XQG�GLH�IHKOHQGH�9HUVXFKVVWUDIEDUNHLW�EHL������E��

)ROJW�PDQ�GLHVHU�$XIIDVVXQJ��ZDU�7�WURW]�VHLQHU�EHWU�JHULVFKHQ�$EVLFKW�EHUHFKWLJWHU�
.DUWHQLQKDEHU�XQG�]XP�(LQVDW]�GHU�HF�.DUWH�DQ�*HOGDXWRPDWHQ�EHIXJW��(U�KDW�VHLQH�
%HIXJQLV� VRPLW� QLFKW� WlXVFKXQJVlKQOLFK� YRUJHVSLHJHOW� XQG� GDKHU� QLFKW� ÄXQEHIXJW³�
L�6�Y�������D�,�9DU����JHKDQGHOW��(LQ�&RPSXWHUEHWUXJ�VFKHLGHW�DXV��
�

���6WUDIEDUNHLW�GHV�7�QDFK������E�,�9DU�����
0|JOLFKHUZHLVH�KDW�7�VLFK�DEHU�GXUFK�GHQ�(LQVDW]�GHU�HF�.DUWH�]XU�%DUJHOGEHVFKDI�
IXQJ� DP�%DQNDXWRPDWHQ�ZHJHQ�0L�EUDXFKV� YRQ�6FKHFNNDUWHQ� QDFK� �����E� ,�
9DU����VWUDIEDU�JHPDFKW��
7�ZDU�WDXJOLFKHU�7lWHU��GD�LKP�GXUFK�GLH�hEHUODVVXQJ�GHU�HF�.DUWH�GLH�0|JOLFKNHLW�
HLQJHUlXPW�ZRUGHQ�ZDU��GLH�DXVVWHOOHQGH�%�%DQN�]X�HLQHU�=DKOXQJ�]X�YHUDQODVVHQ��
$XFK�KDW�HU�GLH�LKP��EHUODVVHQH�HF�.DUWH�L�6�Y�������E�,�9DU����ÄPL�EUDXFKW³��GD�HU�
GLH�%�%DQN�LP�$X�HQYHUKlOWQLV�]X�'ULWWHQ��KLHU�GHU�&�%DQN��ZLUNVDP��LP�,QQHQYHU�
KlOWQLV�MHGRFK�SIOLFKWZLGULJ�]X�HLQHU�=DKOXQJ�YHUDQOD�W�KDW���
)UDJOLFK�LVW�DOOHUGLQJV��ZLH�HV�VLFK�DXVZLUNW��GD��7�VHLQH�HF�.DUWH�QLFKW�DOV�6FKHFN�
NDUWH�� VRQGHUQ� DOV� &RGHNDUWH� ]XU� %HGLHQXQJ� YRQ� *HOGDXWRPDWHQ� HLQJHVHW]W� KDW��
�����E�,�9DU����MHGRFK�YRQ�Ä6FKHFNNDUWH³�XQG�QLFKW�YRQ�Ä&RGHNDUWH³�VSULFKW���

Ö� 7HLOZHLVH�ZLUG�DQJHQRPPHQ�������E�,�9DU����KDEH�VHLW�GHP������������NHLQH�
%HGHXWXQJ�PHKU��ZHLO�PLW�GLHVHP�7DJH�GLH�=DKOXQJVJDUDQWLH�HQWIDOOHQ�VHL��GLH�
ELV� GDKLQ� GLH� %DQNHQ� EHL� GHU� %H]DKOXQJ� PLWWHOV� (XURVFKHFN� XQG� 6FKHFNNDUWH�
�EHUQRPPHQ�KDWWHQ��+DEH�GLH� Ä6FKHFNNDUWH³� LKUH�)XQNWLRQ�YHUORUHQ��N|QQH�HV�
DXFK�GHQ�Ä6FKHFNNDUWHQPL�EUDXFK³�QLFKW�PHKU�JHEHQ��8QHUKHEOLFK�VHL��GD��GLH�
HF�.DUWH�PLW�LKUHQ�±�Ä]XIlOOLJ³�YRUKDQGHQHQ�±�DQGHUHQ�=DKOXQJVIXQNWLRQHQ�YRU�
OlXILJ�±�ELV�]XU�(LQI�KUXQJ�GHU�JHSODQWHQ�Ä0DHVWUR�.DUWH�±�HUKDOWHQ�EOHLEH����

Ö� 'LHVHU� $XIIDVVXQJ� VLQG�PHKUHUH� $UJXPHQWH� HQWJHJHQ]XKDOWHQ�� (UVWHQV� LVW� GLH�
PLW�GHU�HF�.DUWH�YHUEXQGHQH�(LQVDW]P|JOLFKNHLW�DOV�&RGHNDUWH�NHLQHVZHJV�Ä]X�
IlOOLJ³��VRQGHUQ�YRQ�GHQ�NDUWHQDXVVWHOOHQGHQ�.UHGLWLQVWLWXWHQ�VFKRQ�VHLW�ODQJHP�
JHZROOW��XP�6FKDOWHUSHUVRQDO�I�U�%DUDXV]DKOXQJHQ�HLQ]XVSDUHQ����=ZHLWHQV�VHW]W�
VLH� VLFK� QLFKW�PLW� GHP� GLHVHU� .RQVWHOODWLRQ� ]XJUXQGHOLHJHQGHQ� 8UWHLO� GHV� %*+�
YRP������������DXVHLQDQGHU��'ULWWHQV�NDQQ�VLH�DXFK� LQ�GHU�6DFKH�QLFKW��EHU�
]HXJHQ��'LH�9HUZHQGXQJ�GHU�HF�.DUWH�]XU�%DUDEKHEXQJ�DP�*HOGDXWRPDWHQ�HL�
QHU�'ULWWEDQN� LVW�PLW� GHU� �QXQ�ZHJJHIDOOHQHQ��%DUHLQO|VXQJ�HLQHV�(XURVFKHFNV�
EHL�DQGHUHQ�.UHGLWLQVWLWXWHQ�VHKU�ZRKO�YHUJOHLFKEDU��=ZDU�ZLUG�GLH�HF�.DUWH�QXQ�
QLFKW�PHKU�DOV�6FKHFNNDUWH��VRQGHUQ�QXU�QRFK� LQ� LKUHU�)XQNWLRQ�DOV�&RGHNDUWH��
TXDVL�DOV�Ä=XJDQJVVFKO�VVHO³�]XP�$EKHEHQ�YRQ�*HOG�DXV�*HOGDXWRPDWHQ��HLQJH�
VHW]W��GLHVH�MHW]W�DOOHLQLJH�)XQNWLRQ�GHU�HF�.DUWH�VWHKW�DEHU�GHU�$QZHQGXQJ�GHV�
�����E� QLFKW� ]ZLQJHQG� HQWJHJHQ�� =ZDU� LVW� ULFKWLJ�� GD�� GLH� =DKOXQJVYHUSIOLFK�
WXQJ� GHU� NDUWHQDXVVWHOOHQGHQ� %DQN� �YRUOLHJHQG� GLH� %�%DQN�� JHJHQ�EHU� GHU�
'ULWWEDQN��YRUOLHJHQG�GHU�&�%DQN��QXQ�QLFKW�PHKU�DXV�GHU�*DUDQWLHIXQNWLRQ�GHU�
HF�.DUWH� IROJW��DOOHUGLQJV� LVW�HLQH�*OHLFKEHKDQGOXQJ�PLW�GHU�%DUHLQO|VXQJ�HLQHV�
(XURVFKHFNV�EHL�HLQHP�DQGHUHQ�DOV�GHP�EH]RJHQHQ�.UHGLWLQVWLWXW�VFKRQ�GHVKDOE�

����������������������������������������������������
���5HQJLHU��%7�,�������5Q����
��� ,QVRZHLW� NODUVWHOOHQG�%*+�1-:������� ����� �����*HJHQ�GLH�$QQDKPH��GLH�PLW�GHU�HF�.DUWH� YHU�
EXQGHQH�(LQVDW]P|JOLFKNHLW�DOV�&RGHNDUWH�VHL�Ä]XIlOOLJ³��VSULFKW�]XGHP�GHU�8PVWDQG��GD��ÄHF³�QLFKW�
HWZD� I�U� ÄHXURFKHTXH³�� VRQGHUQ� I�U� ÄHOHFWURQLF� FDVK³� VWHKW�� $OOHLQ� GLHVH� %H]HLFKQXQJ� EULQJW� ]XP�
$XVGUXFN��GD��GLH�HF�.DUWH�EHVWLPPXQJVJHPl��HLQHQ�6FKO�VVHO�]XP�HLJHQHQ�*LURNRQWR�GDUVWHOOW���
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JHUHFKWIHUWLJW��ZHLO� DXFK� LQ� GLHVHQ� )lOOHQ� GDV� NDUWHQDXVJHEHQGH� ,QVWLWXW� L�6�Y��
�����E� ]X� HLQHU� =DKOXQJ� ÄYHUDQOD�W³�ZLUG�� 'LH� =DKOXQJVYHUSIOLFKWXQJ� GHV� NDU�
WHQDXVJHEHQGHQ�.UHGLWLQVWLWXW�HUJLEW�VLFK�GDEHL�DXV�GHQ�EHUHLWV�JHQDQQWHQ�9HU�
HLQEDUXQJHQ�GHU�.UHGLWLQVWLWXWH��EHU�GDV�GHXWVFKH�HF�*HOGDXWRPDWHQV\VWHP�]XU�
5�FN]DKOXQJ� GHV� YRP� *HOGDXWRPDWHQ� DXVJH]DKOWHQ� %HWUDJV� YHUSIOLFKWHW�� HLQH�
5�FNJDEH�GHU� /DVWVFKULIW�ZHJHQ� IHKOHQGHU�'HFNXQJ�RGHU�ZHJHQ�:LGHUVSUXFKV�
GHV�.RQWRLQKDEHUV�LVW�XQWHU�GHQ�EHWHLOLJWHQ�.UHGLWLQVWLWXWHQ�DEEHGXQJHQ��'DPLW�
HUODQJW�GDV�DXWRPDWHQEHWUHLEHQGH�.UHGLWLQVWLWXW�JHJHQ�EHU�GHP�NDUWHQDXVVWHO�
OHQGHQ�.UHGLWLQVWLWXW�HLQHQ�VFKXOGUHFKWOLFKHQ�$QVSUXFK��GHU�GHP�DXV�HLQHP�*D�
UDQWLHYHUWUDJ�YHUJOHLFKEDU�LVW��+HEW�DOVR�HLQ�HF�.DUWHQLQKDEHU��GHVVHQ�.RQWR�EH�
UHLWV��EHU]RJHQ�LVW��PLW�VHLQHU�HF�.DUWH�XQWHU�(LQJDEH�GHU�3,1�*HOG�DP�$XWRPD�
WHQ�HLQHV�IUHPGHQ�.UHGLWLQVWLWXWV�DE��OLHJW�HLQ�)DOO�GHV������E�,�9DU����YRU����

(UJHEQLV��1DFKGHP�7�GXUFK�VHLQH�*HOGDEKHEXQJ�DQ�HLQHP�NUHGLWLQVWLWXWVIUHP�
GHQ� *HOGDXWRPDWHQ� GLH� NDUWHQDXVVWHOOHQGH� %�%DQN� DXFK� GDGXUFK� ÄJHVFKlGLJW³�
KDW�� GD�� GHUHQ� (UVDW]DQVSU�FKH� JHJHQ� GHQ� YHUP|JHQVORVHQ� 7� ZLUWVFKDIWOLFK�
ZHUWORV�VLQG��KDW�HU�VLFK�ZHJHQ�6FKHFNNDUWHQPL�EUDXFKV�JHP�������E�,�9DU����
VWUDIEDU�JHPDFKW��+LQVLFKWOLFK�GHU��QLFKW�YHUZLUNOLFKWHQ��������������XQG����D�
HUJHEHQ�VLFK�NHLQH�$EZHLFKXQJHQ�]X�GHQ�)lOOHQ��LQ�GHQHQ�HLQ�QLFKWEHUHFKWLJWHU�
'ULWWHU�*HOG�DEKHEW��
:HLWHUI�KUHQGHU� +LQZHLV��$QGHUV� ZlUH� GHU� )DOO� ]X� HQWVFKHLGHQ� JHZHVHQ��
ZHQQ� 7� DXVVFKOLH�OLFK� *HOG� DQ� $XWRPDWHQ� GHU�NDUWHQDXVVWHOOHQGHQ� %�%DQN�
DEJHKREHQ�KlWWH��'HQQ�QDFK�]XWUHIIHQGHU�K�0���� LVW������E�QXU�DXI�.DUWHQ� LP�
VRJ�� 'UHL�3DUWQHU�6\VWHP� �9LVDFDUG�� (XURFDUG�� %DUFOD\FDUG�� $PHULFDQ�
([SUHVV��'LQHUV�XVZ����QLFKW�DXI�.DUWHQ� LP�=ZHL�3DUWQHU�6\VWHP��VRJ��.XQGHQ�
NDUWHQ�ZLH� ,.($�)DPLO\�&DUG�� /XIWKDQVD�$LU�3OXV�.DUWH�XVZ���DQZHQGEDU� �GD]X�
QlKHU�XQWHQ�6������II����$OOHLQ�GHU�:RUWODXW�GHV������E��GHU�GLH�9HUDQODVVXQJ�]X�
HLQHU�Ä=DKOXQJ³�YHUODQJW��VSULFKW�I�U�GLHVH�$XVOHJXQJ��+HEW�QXQ�GHU�EHUHFKWLJWH�
HF�.DUWHQLQKDEHU�*HOG�YRQ�HLQHP�$XWRPDWHQ�GHV�.UHGLWLQVWLWXWV�DE��GDV�GLH�.DU�
WH�VHOEVW�DXVJHVWHOOW�KDW��YHUZHQGHW�HU�GLH�.DUWH�±�ZLH�YRQ�GHU�%DQN�LQ�GLHVHP�
)DOO�JHZROOW�±�OHGLJOLFK�]XU�WHFKQLVFKHQ�(UOHLFKWHUXQJ�GHV�$XV]DKOXQJVYRUJDQJV��
RKQH�GD��HLQH�=DKOXQJVYHUSIOLFKWXQJ�GHV�.UHGLWLQVWLWXWV�JHJHQ�EHU�HLQHU�DQGH�
UHQ�%DQN�HQWVW�QGH��7�ZlUH�DOVR�VWUDIORV�JHEOLHEHQ����
�

=XVDPPHQIDVVXQJ��/HLWVlW]H�GHV�%*+�1-:�������������

���'HU�EHUHFKWLJWH� ,QKDEHU�HLQHU�6FKHFNNDUWH��GHU�XQWHU�9HUZHQGXQJ�GHU�.DUWH�XQG�
GHU� SHUV|QOLFKHQ� *HKHLP]DKO� �3,1�� DQ� HLQHP� *HOGDXWRPDWHQ� %DUJHOG� DEKHEW�� RKQH�
]XP� $XVJOHLFK� GHV� HUODQJWHQ� %HWUDJV� ZLOOHQV� RGHU� LQ� GHU� /DJH� ]X� VHLQ�� PDFKW� VLFK�
QLFKW�QDFK������D�6W*%�VWUDIEDU��

��� �����E� 6W*%� HUID�W� DXFK� GLH� PL�EUlXFKOLFKH� 9HUZHQGXQJ� HLQHU� 6FKHFNNDUWH� DOV�
&RGHNDUWH� ]XU� $EKHEXQJ� DQ� *HOGDXWRPDWHQ� GXUFK� GHQ� EHUHFKWLJWHQ� .DUWHQLQKDEHU��
GLHV�JLOW�MHGRFK�QLFKW�EHL�$EKHEXQJHQ�DQ�$XWRPDWHQ�GHV�.UHGLWLQVWLWXWV��GDV�GLH�.DUWH�
VHOEVW�DXVJHJHEHQ�KDW��

� �

����������������������������������������������������
���%*+�1-:�����������������
��� %*+� 1-:� ������ ����� ����� %*+6W� ���� ����� ����� 6FK�6FK�/HQFNQHU�3HUURQ�� �����E� 5Q� ��� 6.�
6DPVRQ�*�QWKHU�������E�5Q����/.�*ULEERKP�������E�5Q���� I���/DFNQHU�.�KO�������E�5Q����7U|QG�
OH�)LVFKHU�� �����E� 5Q� ��� =LHOLQVNL�� &5� ������ ����� ����� (LVHOH�)DG�� -XUD� ������ ����� �����:HV�
VHOV�+LOOHQNDPS�� %7���� 5Q� �����$QGHUV�+LOJHQGRUI�� -X6������� ����� ���� I���2WWR�� -=������� ������
5DQIW��16W=�����������I���(UVWUHFNXQJ�GHV������E�DXFK�DXI�.DUWHQ�LP�=ZHL�3DUWQHU�6\VWHP���
���6R�DXVGU�FNOLFK�%*+�1-:�����������������



&RPSXWHUEHWUXJ�������D��

�����

���FF�� 9HUZHQGXQJ� HLQHU� HLJHQHQ� RGHU� IUHPGHQ� HF�.DUWH� LP� HOHFWURQLF�
FDVK�9HUIDKUHQ� �SRLQW�RI�VDOH�9HUIDKUHQ���� ���9DULDQWH�GHV�EDUJHOGORVHQ�
(LQNDXIHQV�PLW�HF�.DUWH�

'DV� HOHFWURQLF�FDVK�9HUIDKUHQ� RGHU� SRLQW�RI�VDOH�9HUIDKUHQ� �326�� HUP|JOLFKW� HLQH�
EDUJHOGORVH�%H]DKOXQJ�RKQH�9HUZHQGXQJ�YRQ�6FKHFNIRUPXODUHQ��'HU�.XQGH�VWHFNW�
VHLQH� .DUWH� LQ� GDV� .DUWHQOHVHJHUlW� DP� 7HUPLQDO� GHU� .DVVH� GHV� +lQGOHUV� XQG� JLEW�
VHLQH� 3,1� HLQ�� :LH� EHL� GHP� %H]DKOHQ� PLW� .UHGLWNDUWHQ� GHV� 'UHL�3DUWQHU�6\VWHPV�
HUKlOW�GHU�+lQGOHU�DXIJUXQG�HLQHV�+lQGOHUYHUWUDJV�]ZLVFKHQ�LKP�XQG�GHP�.UHGLWLQ�
VWLWXW�HLQHQ�GLUHNWHQ�$QVSUXFK�JHJHQ�GDV�NDUWHQDXVVWHOOHQGH�.UHGLWLQVWLWXW��'LH�DP�
7HUPLQDO�HLQJHOHVHQHQ�'DWHQ�XQG�GLH�3,1�ZHUGHQ�RQOLQH�DQ�HLQH�$XWRULVLHUXQJV]HQ�
WUDOH� E]Z�� DQ� GDV� MHZHLOLJH� .UHGLWLQVWLWXW� ZHLWHUJHOHLWHW�� 'RUW� ZHUGHQ� GLH� 3,1� XQG�
GHU�9HUI�JXQJVUDKPHQ�GHV�.XQGHQ�VRZLH�HLQH�HYHQWXHOOH�6SHUUXQJ�GHU�.DUWH��EHU�
SU�IW�� ,VW�GDV�(UJHEQLV�GHU�3U�IXQJ�SRVLWLY��ZLUG�GLH�=XVWLPPXQJ�GHV�NDUWHQDXVJH�
EHQGHQ� .UHGLWLQVWLWXWV� ]X� GHU� 7UDQVDNWLRQ� �VRJ�� $XWRULVLHUXQJ�� GHP�9HUWUDJVXQWHU�
QHKPHQ�RQOLQH�PLWJHWHLOW�� =ZLVFKHQ�GHP�.UHGLWLQVWLWXW�XQG�GHP�.DUWHQLQKDEHU�EH�
VWHKW� ±� QHEHQ� GHP� *LURYHUWUDJ� ±� HLQ� *HVFKlIWVEHVRUJXQJVYHUWUDJ� ��������� ����
%*%���GHU�GLH�7HLOQDKPH�GHV�.DUWHQLQKDEHUV�DP�HOHFWURQLF�FDVK�9HUIDKUHQ�UHJHOW�����
�

$XFK�EHLP�326�VLQG�6WUDIWDWHQ�GHQNEDU��+LHU�VLQG�]ZHL�.RQVWHOODWLRQ�]X�XQWHUVFKHL�
GHQ�� ,Q� GHU� HUVWHQ� VHW]W� GHU� EHUHFKWLJWH� ,QKDEHU� HLQHU� HF�.DUWH� GLHVH� WURW]� �EHU�
VFKULWWHQHU�.UHGLWOLQLH�LP�HOHFWURQLF�FDVK�9HUIDKUHQ�]XU�%H]DKOXQJ�YRQ�:DUHQ�HLQ��LQ�
GHU�]ZHLWHQ�JHVFKLHKW�GLHV�GXUFK�HLQHQ�QLFKWEHUHFKWLJWHQ�'ULWWHQ��
�

%HLVSLHO����(LQVDW]�GHU�HF�.DUWH�GXUFK�GHQ�EHUHFKWLJWHQ�.DUWHQLQKDEHU�����
.� EH]DKOW� EHL�9�:DUHQ� LP�HOHFWURQLF�FDVK�9HUIDKUHQ�� REZRKO� HU� GHQ�.UHGLWUDKPHQ��
GHQ� HU� YRQ� VHLQHU� NDUWHQDXVVWHOOHQGHQ� %�%DQN� HLQJHUlXPW� EHNRPPHQ� KDW�� EHUHLWV�
DXVJHVFK|SIW�KDW��
(LQH� 6WUDIEDUNHLW� ZHJHQ� %HWUXJV� �������� NRPPW� EHL� GHU� %H]DKOXQJ� LP� HOHFWURQLF�
FDVK�9HUIDKUHQ�UHJHOPl�LJ�QLFKW�LQ�%HWUDFKW��ZHLO�VLFK�GHU�+lQGOHU�DXIJUXQG�GHU�PLW�
GHU� 2QOLQH�$XWRULVLHUXQJ� YHUEXQGHQHQ� *DUDQWLHIXQNWLRQ� NHLQH� *HGDQNHQ� �EHU� GLH�
=DKOXQJVIlKLJNHLW�PDFKHQ�PX��XQG�GDKHU�NHLQHP�,UUWXP�XQWHUOLHJHQ�NDQQ���
$XFK�HLQH�6WUDIEDUNHLW�QDFK������E� VFKHLGHW�DXV��ZHLO�.�QLFKW�GLH�0|JOLFKNHLW�EH�
VD��� GLH� %�%DQN� ]X� HLQHU� $XV]DKOXQJ� ]X� YHUDQODVVHQ�� 'DV� Ä9HUDQODVVHQ³� LVW� EHL�
�����E�QlPOLFK� LP�6LQQH�YRQ�Ä9HUSIOLFKWHQ³�]X�YHUVWHKHQ��%HLP�(LQVDW]� LP�HOHFWUR�
QLF�FDVK�9HUIDKUHQ� YHUSIOLFKWHW� DEHU� QLFKW� GHU� .DUWHQLQKDEHU� GDV� .UHGLWLQVWLWXW� LP�
:HJH�GHU�6WHOOYHUWUHWXQJ��VRQGHUQ�GDV�.UHGLWLQVWLWXW�YHUSIOLFKWHW�VLFK�OHW]WOLFK�GXUFK�
GLH�HOHNWURQLVFKH�$XWRULVDWLRQ�VHOEVW���
6FKOLH�OLFK�NRPPW�HLQH�6WUDIEDUNHLW�QDFK������D�,�9DU����LQ�%HWUDFKW��0|FKWH�GHU�
EHUHFKWLJWH� ,QKDEHU� HLQHU� HF�.DUWH� WURW]� �EHUVFKULWWHQHU� .UHGLWOLQLH�PLW� VHLQHU� HF�
.DUWH� EDUJHOGORV� EH]DKOHQ� XQG� KDW� VHLQ� .UHGLWLQVWLWXW� GHU� $XWRULVLHUXQJV]HQWUDOH�
PLWJHWHLOW�� HV�Z�QVFKH�NHLQH�ZHLWHUH�%HODVWXQJ�GHV�*LURNRQWRV��ZLUG�GDV�(UJHEQLV�
GHU�2QOLQH�$QIUDJH�QHJDWLY�VHLQ��'LH�%H]DKOXQJ�LVW�IHKOJHVFKODJHQ��0|JOLFK�LVW�GDQQ�
HLQH� 6WUDIEDUNHLW� ZHJHQ� 9HUVXFKV�� :LH� VFKRQ� EHLP� $EKHEHQ� DP� %DQNDXWRPDWHQ�
NRPPW�HV�KLHU�GDUDXI�DQ��RE�7�GLH�.DUWH�XQEHIXJW�YHUZHQGHWH��ZDV�QDFK�K�/��EHL�
hEHUVFKUHLWHQ� GHU� HLQJHUlXPWHQ� .UHGLWOLQLH� ]X� EHMDKHQ� LVW�� hEHUWUlJW�PDQ� MHGRFK�
GLH�5HFKWVSUHFKXQJ�GHV�%*+�]XP�PL�EUlXFKOLFKHQ�$EKHEHQ�YRQ�*HOG�DXV�*HOGDX�
WRPDWHQ� GXUFK� GHQ� EHUHFKWLJWHQ� .DUWHQLQKDEHU�� LVW� DXFK� EHLP� PL�EUlXFKOLFKHQ�
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9HUZHQGHQ�GHU�HLJHQHQ�HF�.DUWH�LP�HOHFWURQLF�FDVK�9HUIDKUHQ�QLFKW������D�9DU�����
VRQGHUQ������E�,�9DU����HLQVFKOlJLJ��

%HLVSLHO����(LQVDW]�GHU�HF�.DUWH�GXUFK�HLQHQ�QLFKWEHUHFKWLJWHQ�'ULWWHQ�����
'LH�+DXVKlOWHULQ�+�HQWGHFNW�LQ�GHU�6FKXEODGH�LKUHU�*HVFKlIWVKHUULQ�*�GHUHQ�FRGLHU�
WH�HF�.DUWH��'LH�GD]XJHK|ULJH�3,1�KDW�VLH�YRU�HLQLJHU�=HLW�EHL�HLQHP�*HVSUlFK�]ZL�
VFKHQ� GHU�*�XQG�GHUHQ�0DQQ�PLWEHNRPPHQ�� 6LH� QLPPW�GLH� .DUWH�� VHW]W� GLHVH� LP�
HOHFWURQLF�FDVK�9HUIDKUHQ�]XU�%H]DKOXQJ�YRQ�:DUHQ�LQ�HLQHU�%RXWLTXH�HLQ�XQG�OHJW�
GLH�.DUWH�DQVFKOLH�HQG�±�ZLH�YRQ�$QIDQJ�DQ�JHSODQW�±�ZLHGHU�DQ�LKUHQ�3ODW]�]XU�FN���
(LQ� 'LHEVWDKO� �������� VFKHLWHUW� DQ� GHU� (QWHLJQXQJVNRPSRQHQWH� GHV� =XHLJQXQJV�
YRUVDW]HV���
$XFK� HLQ� %HWUXJ� �������� ]XP�1DFKWHLO� GHU� NDUWHQDXVVWHOOHQGHQ� %DQN� OLHJW� LP� (U�
JHEQLV� QLFKW� YRU�� =ZDU�KDW�+�GXUFK�9RUODJH�GHU�.DUWH�GDU�EHU�JHWlXVFKW��GD�� VLH�
]XU�7HLOQDKPH�DP�HOHFWURQLF�FDVK�9HUIDKUHQ�EHUHFKWLJW�LVW��GD�VLFK�GHU�+lQGOHU�DXI�
JUXQG�GHU�PLW�GHU�2QOLQH�$XWRULVLHUXQJ�YHUEXQGHQHQ�*DUDQWLHIXQNWLRQ�MHGRFK�NHLQH�
*HGDQNHQ��EHU�GLH�%HUHFKWLJXQJ�GHV�HF�.DUWHQEHQXW]HUV�]X�PDFKHQ�EUDXFKW��NDQQ�
HU�DXFK�NHLQHP�,UUWXP�XQWHUOLHJHQ��
+� N|QQWH� VLFK� DEHU�ZHJHQ�&RPSXWHUEHWUXJV�QDFK������D� ,�9DU���� ]XP�1DFKWHLO�
GHU�%DQN�VWUDIEDU�JHPDFKW�KDEHQ��,QGHP�VLH�GLH�HF�.DUWH�QHEVW�3,1� LQ�GDV�+lQG�
OHUWHUPLQDO�HLQJDE��EHHLQIOX�WH�VLH�GDV�(UJHEQLV�GHU�'DWHQYHUDUEHLWXQJ�GHV�&RPSX�
WHUV� GHU� $XWRULVLHUXQJV]HQWUDOH�� ZRGXUFK� GLH� %DQN� HLQHQ� 6FKDGHQ� HUOLWW�� 'D�� *H�
VFKlGLJWHU��GLH�%DQN��XQG�GHU�9HUI�JHQGH��GDV�.DVVHQSHUVRQDO�GHU�%RXWLTXH��QLFKW�
SHUVRQHQLGHQWLVFK�VLQG�� LVW�EHODQJORV��GD�]ZLVFKHQ�GHQ�%HWHLOLJWHQ�HLQH�YHUWUDJOLFK�
EHJU�QGHWH� 1lKHEH]LHKXQJ� EHVWHKW�� ,QVRZHLW� JHOWHQ� QDFK� K�0�� GLH� ]X� ������ HQW�
ZLFNHOWHQ� *UXQGVlW]H�� 'LHVEH]�JOLFK� KDQGHOWH� +� VRPLW� XQEHIXJW�� +LQVLFKWOLFK� GHU�
VXEMHNWLY�QHEHQ�GHP�7DWEHVWDQGVYRUVDW]�HUIRUGHUOLFKHQ�%HUHLFKHUXQJVDEVLFKW�PX��
±�HEHQVR�ZLH�EHLP�%HWUXJ�±�6WRIIJOHLFKKHLW� ]ZLVFKHQ�GHP�HUVWUHEWHQ�9HUP|JHQV�
YRUWHLO�XQG�GHP�9HUP|JHQVVFKDGHQ�EHVWHKHQ��9RUDXVVHW]XQJ�I�U�GLH�6WRIIJOHLFKKHLW�
LVW�� GD��9HUP|JHQVVFKDGHQ�XQG�9HUP|JHQVYRUWHLO� DXI�GHUVHOEHQ�9HUP|JHQVYHUI��
JXQJ�EHUXKHQ�XQG�GD��GHU�9RUWHLO�DXV�GHP�JHVFKlGLJWHQ�9HUP|JHQ�VWDPPW��'LHV�
LVW�KLHU�GHU�)DOO��'HU�HUVWUHEWH�9HUP|JHQVYRUWHLO�OLHJW�LQ�GHU�hEHUHLJQXQJ�GHU�:DUHQ�
E]Z�� GHU� %HIUHLXQJ� YRQ�GHU� 3IOLFKW� ]XU�%DU]DKOXQJ�� GHU�9HUP|JHQVVFKDGHQ� LQ�GHU�
%HODVWXQJ� GHU� NDUWHQDXVJHEHQGHQ� %DQN� PLW� HLQHP� HQWVSUHFKHQGHQ� =DKOXQJVDQ�
VSUXFK�GHV�+lQGOHUV����

�
���GG��9HUZHQGXQJ�HLQHU�HLJHQHQ�RGHU�IUHPGHQ�HF�.DUWH�LP�HOHNWURQLVFKHQ�
/DVWVFKULIWYHUIDKUHQ��� ��� 9DULDQWH� GHV� EDUJHOGORVHQ� (LQNDXIHQV� PLW� HF�
.DUWH�

$XFK� EHLP� HOHNWURQLVFKHQ� /DVWVFKULIWYHUIDKUHQ� I�KUW� GHU� .XQGH� VHLQH� .DUWH� LQ� GDV�
+lQGOHUWHUPLQDO�HLQ��,P�*HJHQVDW]�]X�GHP�HEHQ�GDUJHVWHOOWHQ�326�6\VWHP�JLEW�GHU�
.XQGH� DEHU� QLFKW� ]XVlW]OLFK� VHLQH� 3,1� HLQ�� VRQGHUQ� XQWHUVFKUHLEW� �OHGLJOLFK�� HLQH�
(UPlFKWLJXQJ�]XP�/DVWVFKULIWHLQ]XJ��'DGXUFK�NDQQ�DXFK�NHLQH�2QOLQH�$QIUDJH�VWDWW�
ILQGHQ��ZDV�ZLHGHUXP�]XU�)ROJH�KDW��GD��LQ�(UPDQJHOXQJ�HLQHV�*DUDQWLHYHUWUDJV�HLQ�
HLJHQHU�$QVSUXFK�GHV�+lQGOHUV�JHJHQ�GDV�.UHGLWLQVWLWXW�QLFKW�EHVWHKW��)UHLOLFK�I�KUW�
GLHV�]X�HLQHP�9HUOXVW�DQ�6LFKHUKHLW��*OHLFKZRKO�LVW�GDV�HOHNWURQLVFKH�/DVWVFKULIWYHU�
IDKUHQ�LQ�GHU�3UD[LV�QLFKW�XQ�EOLFK��GD�GLH�+lQGOHU�GLH�.RVWHQ�I�U�GLH�2QOLQHDEIUDJH�
GHV� HOHFWURQLF�FDVK�9HUIDKUHQV� ]X� WUDJHQ� KDEHQ� XQG� GLHVH� .RVWHQ� EHLP� HOHNWURQL�
VFKHQ�/DVWVFKULIWYHUIDKUHQ�QDWXUJHPl��QLFKW�DXIWUHWHQ��:HJHQ�GLHVHU�.RVWHQHUVSDU�
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QLV�YHU]LFKWHQ�YLHOH�+lQGOHU�DXI�GLH�6LFKHUKHLWHQ��GLH�GDV�HOHFWURQLF�FDVK�9HUIDKUHQ�
ELHWHW����+LQVLFKWOLFK�P|JOLFKHU�6WUDIWDWHQ�LVW�DXFK�KLHU�]X�XQWHUVFKHLGHQ��
�

%HLVSLHO����(LQVDW]�GHU�HF�.DUWH�GXUFK�GHQ�EHUHFKWLJWHQ�.DUWHQLQKDEHU�����
;�EH]DKOW�EHL�9�:DUHQ�LP�HOHNWURQLVFKHQ�/DVWVFKULIWYHUIDKUHQ��REZRKO�HU�GHQ�.UHGLW�
UDKPHQ��GHQ�HU�YRQ�VHLQHU�NDUWHQDXVVWHOOHQGHQ�%�%DQN�HLQJHUlXPW�EHNRPPHQ�KDW��
EHUHLWV�DXVJHVFK|SIW�KDW��
:LUG�GLH�HF�.DUWH�YRP�EHUHFKWLJWHQ�.DUWHQLQKDEHU�LP�HOHNWURQLVFKHQ�/DVWVFKULIWYHU�
IDKUHQ�YHUZHQGHW��PDFKW�HU�VLFK�ZHJHQ�%HWUXJV� ��������]XP�1DFKWHLO�GHV�+lQG�
OHUV�VWUDIEDU��GD�HU�LKQ��EHU�GLH�'HFNXQJ�VHLQHV�.RQWRV�WlXVFKW��,P�*HJHQVDW]�]XP�
HOHFWURQLF�FDVK�9HUIDKUHQ� XQWHUOLHJW� GHU� +lQGOHU� HLQHP� ,UUWXP�� GD� GLH� NDUWHQDXV�
VWHOOHQGH� %DQN� NHLQH� =DKOXQJ� JDUDQWLHUW��0LW� GHU�hEHUHLJQXQJ� GHU�:DUHQ� WULIIW� HU�
DXFK�HLQH�9HUP|JHQVYHUI�JXQJ��(LQHQ�9HUP|JHQVVFKDGHQ�HUOHLGHW�HU�GDQQ��ZHQQ�
VLFK�GLH�%DQN�PDQJHOV�*DUDQWLH�EHUQDKPH�ZHLJHUW��GLH�=DKOXQJ�YRU]XQHKPHQ��

%HLVSLHO����(LQVDW]�GHU�HF�.DUWH�GXUFK�HLQHQ�QLFKWEHUHFKWLJWHQ�'ULWWHQ�����
'LH�+DXVKlOWHULQ�+�JHKW�ZLH�EHLP� OHW]WHQ�0DO�YRU��'RFK�GD�GLH�%RXWLTXH�QLFKW�DP�
326�9HUIDKUHQ��VRQGHUQ�OHGLJOLFK�DP�HOHNWURQLVFKHQ�/DVWVFKULIWYHUIDKUHQ�WHLOQLPPW��
NRPPW�VLH�QXU�GDGXUFK�]X�GHU�:DUH��GD��VLH�DXI�GHP�$EUHFKXQJVEHOHJ�PLW�*�XQ�
WHU]HLFKQHW�����
'XUFK�GDV�8QWHUVFKUHLEHQ�GHV�$EUHFKXQJVEHOHJV�PLW�GHP�1DPHQ�GHU�*�KDW�+�VLFK�
]XQlFKVW� ZHJHQ� 8UNXQGHQIlOVFKXQJ� ������� ,� 9DU�� �� XQG� 9DU�� ��� VWUDIEDU� JH�
PDFKW��
'DU�EHU�KLQDXV�KDW�+�GHQ�7DWEHVWDQG�GHV�%HWUXJV���������]XP�1DFKWHLO�GHV�%RX�
WLTXHLQKDEHUV� YHUZLUNOLFKW�� 6LH� KDW� GLHVHQ� E]Z�� GHVVHQ� .DVVHQSHUVRQDO� �EHU� GDV�
ZLUNVDPH� =XVWDQGHNRPPHQ� HLQHU� $EEXFKXQJVHUPlFKWLJXQJ� ]X� /DVWHQ� GHU� *� JH�
WlXVFKW��'LHVH�EHVWHKW�LQ�:LUNOLFKNHLW�QLFKW��GD�+�GLH�*�QLFKW�UHFKWOLFK�ELQGHQG�YHU�
SIOLFKWHQ�NDQQ��$XFK�KDW�VLH�EHLP�.DVVHQSHUVRQDO�HLQHQ�,UUWXP�HUUHJW��GD�VLFK�GLH�
VHV�DXIJUXQG�GHV�1LFKWEHVWHKHQV�HLQHU�*DUDQWLHHUNOlUXQJ�VHKU�ZRKO�*HGDQNHQ��EHU�
GLH� %HUHFKWLJXQJ� E]Z�� =DKOXQJVIlKLJNHLW�PDFKW��+LQVLFKWOLFK� GHU� 9HUP|JHQVYHUI��
JXQJ��GLH�hEHUJDEH�XQG�hEHUHLJQXQJ�GHU�:DUHQ��VFKDGHW�HV�ZHJHQ�GHU�5HJHOXQJ�
GHV������+*%�QLFKW��IDOOV�GHU�%RXWLTXHLQKDEHU�QLFKW�VHOEVW�DQ�GHU�.DVVH�JHVWDQGHQ�
KDEHQ� VROOWH��6FKOLH�OLFK�HUOHLGHW�GHU�%RXWLTXHLQKDEHU�DXFK�HLQHQ�9HUP|JHQVVFKD�
GHQ��GD�HU�LP�HOHNWURQLVFKHQ�/DVWVFKULIWYHUIDKUHQ�PDQJHOV�*DUDQWLHYHUWUDJHV�NHLQHQ�
$QVSUXFK�JHJHQ�GLH�NDUWHQDXVVWHOOHQGH�%DQN�EHVLW]W��

�
���HH��9HUZHQGXQJ�HLQHU�IUHPGHQ�HF�.DUWH�DOV�*HOGNDUWH������9DULDQWH�GHV�
EDUJHOGORVHQ�(LQNDXIHQV�PLW�HF�.DUWH�

6HLW�HLQLJHU�=HLW�VLQG�HF�.DUWHQ�PLW�HLQHP�&KLS�YHUVHKHQ��PLW�GHVVHQ�+LOIH�GLH�.DUWH�
DQ�HLQHP�7HUPLQDO�GHU�NDUWHQDXVVWHOOHQGHQ�%DQN�ÄDXIJHODGHQ³�ZHUGHQ�NDQQ��PHLVW�
ELV�]X�HLQHP�:HUW�YRQ������;���0LW�GHP�GDQQ�DXI�GHU�.DUWH�EHILQGOLFKHQ�*XWKDEHQ�
NDQQ�GHU�.DUWHQLQKDEHU�±�lKQOLFK�HLQHU�7HOHIRQNDUWH�±�GLH�.DUWH�]XU�XQPLWWHOEDUHQ�
%H]DKOXQJ�NOHLQHUHU�%HWUlJH��EHLP�%lFNHU��%OXPHQODGHQ��.LRVN�HWF���HLQVHW]HQ��'D�
]X�VWHFNW�HU�GLH�.DUWH�LQ�HLQHQ�7HUPLQDO�GHV�+lQGOHUV��ZRGXUFK�GHU�JHVFKXOGHWH�%H�
WUDJ�YRP�.DUWHQJXWKDEHQ�DEJH]RJHQ�ZLUG��lKQOLFK�GHP�Ä$EWHOHIRQLHUHQ³�YRQ�7HOH�
IRQNDUWHQ���'LH�XQEHIXJWH�(QWODGXQJ�GXUFK�HLQHQ�QLFKWEHUHFKWLJWHQ�'ULWWHQ�LVW�&RP�
SXWHUEHWUXJ�������D�,�9DU�����]X�/DVWHQ�GHV�.DUWHQLQKDEHUV����
�
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G��6RQVWLJH�XQEHIXJWH�(LQZLUNXQJ�DXI�GHQ�$EODXI�������D�,�9DU�����
'LH� OHW]WH� 7DWYDULDQWH� GHV� �����D� ,� ±� GLH� VRQVWLJH� XQEHIXJWH� (LQZLUNXQJ� DXI� GHQ�
$EODXI�±�VROO�QDFK�$XIIDVVXQJ�GHV�*HVHW]JHEHUV�DOV�$XIIDQJWDWEHVWDQG�IXQJLHUHQ�
XQG�GLH�QRFK�YHUEOHLEHQGHQ��YRQ�GHQ�DQGHUHQ�7DWYDULDQWHQ�QLFKW�JHGHFNWHQ�0DQL�
SXODWLRQHQ� HUIDVVHQ�� 'LH� 5HLFKZHLWH� GHU� ��� 9DULDQWH� KlQJW� DOVR�PD�JHEOLFK� GDYRQ�
DE��ZLH�YLHOH�GHU�GHQNEDUHQ�&RPSXWHUGHOLNWH�PDQ�EHUHLWV�XQWHU�GLH�HUVWHQ�GUHL�9DUL�
DQWHQ� �LQVEHVRQGHUH� XQWHU� GLH� ��� 9DULDQWH�� VXEVXPLHUHQ� NRQQWH�� 'LHV� ZLHGHUXP�
KlQJW�GDYRQ�DE��RE�PDQ�I�U�GLH�Ä9HUZHQGXQJ�YRQ�'DWHQ³�L�6��GHU����XQG����9DULDQWH�
PLW� GHU� ]XWUHIIHQGHQ� K�0�� HLQH� (LQJDEH� LQ� GHQ� 'DWHQYHUDUEHLWXQJVSUR]H�� YRUDXV�
VHW]W� RGHU� MHGH� 1XW]XQJ� YRQ� 'DWHQ� JHQ�JHQ� Ol�W�� )ROJW� PDQ� GHU� K�0��� NDQQ� GDV�
/HHUVSLHOHQ�YRQ�*HOGVSLHODXWRPDWHQ�DOOHLQ�XQWHU�GLH����9DULDQWH�IDOOHQ���
�

%HLVSLHO� �]XJOHLFK� $EVFKOX�IDOO� ]X� �����D��� 7� YHUVFKDIIW� VLFK� GXUFK� GDV� .RSLHUHQ�
HLQHU�'LVNHWWH�GLH�HUIRUGHUOLFKHQ�,QIRUPDWLRQHQ��EHU�GHQ�3URJUDPPDEODXI��LQVEHVRQGHUH�
�EHU� GLH� VRJ��5LVLNRWDVWH�� HLQHV�EHVWLPPWHQ�*HOGVSLHODXWRPDWHQ��0LW�GLHVHP�:LVVHQ�
JHOLQJW�HV�LKP��GDV�*HUlW�VR�]X�EHGLHQHQ��GD��HU�HV�ÄOHHUVSLHOW³��,VW�7�VWUDIEDU�"�

������'XUFK�GLH�(QWJHJHQQDKPH�GHV�DXVJHZRUIHQHQ�*HOGHV�N|QQWH�7�VLFK�]XQlFKVW�ZH�
JHQ�'LHEVWDKOV��������,��VWUDIEDU�JHPDFKW�KDEHQ��'D]X�KlWWH�HV�VLFK�EHL�GHP�*HOG�]X�
QlFKVW� XP� HLQH� IUHPGH� EHZHJOLFKH� 6DFKH� KDQGHOQ� P�VVHQ�� =ZHLIHOKDIW� LVW� DOOHLQ� GDV�
0HUNPDO�IUHPG��)�U�GHQ�7lWHU�LVW�GLH�6DFKH�IUHPG��ZHQQ�VLH�QLFKW�LQ�GHVVHQ�$OOHLQHLJHQ�
WXP�VWHKW��)ROJOLFK� LVW�GLH�)UDJH�]X�EHDQWZRUWHQ�� LQ�ZHVVHQ�(LJHQWXP�GLH�0�Q]HQ�VWDQ�
GHQ�� DOV� 7� VLH� HQWJHJHQQDKP�� 6LH� VWDQGHQ� LP� (LJHQWXP� GHV� 7��ZHQQ� VLH� LKP�ZLUNVDP�
�EHUHLJQHW�ZXUGHQ��������6����%*%���,P�*UXQGVDW]�LVW�GDYRQ�DXV]XJHKHQ��GD��HLQ�JHQH�
UHOOHU�(LJHQWXPV�EHUWUDJXQJVZLOOH�GHV�$XWRPDWHQEHWUHLEHUV�KLQVLFKWOLFK�GHV�DXVJHZRUIH�
QHQ�*HOGHV�EHVWHKW��(WZDV�DQGHUHV�N|QQWH�MHGRFK�LP�+LQEOLFN�GDUDXI�JHOWHQ��GD��7�GHQ�
$XWRPDWHQ�PLW�+LOIH� VHLQHU� Ä6SH]LDONHQQWQLVVH³�EHGLHQWH��'HU�JHQHUHOOH�(LJHQWXPV�EHU�
WUDJXQJVZLOOH� N|QQWH� XQWHU� GHP� 9RUEHKDOW� GHU� RUGQXQJVPl�LJHQ� %HGLHQXQJ� EHVWHKHQ��
(LQ�VROFKHU�9RUEHKDOW�LVW�MHGRFK�YRUOLHJHQG�REMHNWLY�QLFKW�HUNHQQEDU��(LQ��JHKHLPHU��VXE�
MHNWLYHU�9RUEHKDOW�GHV�%HWUHLEHUV�NDQQ�QLFKW�JHQ�JHQ��$EHU�VHOEVW�ZHQQ�PDQ�GDYRQ�DXV�
JHKW��GD��GHU�%HWUHLEHU�HLQHV�*HOGVSLHODXWRPDWHQ�QXU�GDQQ�PLW�GHU�hEHUJDEH�XQG�hEHU�
HLJQXQJ�GHU�LQ�GHP�*HUlW�EHILQGOLFKHQ�XQG�LQ�VHLQHP�(LJHQWXP�XQG�*HZDKUVDP�VWHKHQ�
GHQ� *HOGVW�FNHQ� DQ� GHQ� %HGLHQHU� HLQYHUVWDQGHQ� LVW�� ZHQQ� GLHVHU� GHQ� $XWRPDWHQ� RUG�
QXQJVJHPl�� EHWlWLJW�� LVW� GLHV� I�U� GHQ� YRUOLHJHQGHQ� )DOO� GRFK� DQ]XQHKPHQ�� 7� KDW� GHQ�
$XWRPDWHQ� lX�HUOLFK� YROONRPPHQ� RUGQXQJVJHPl�� EHGLHQW�� 'DKHU� LVW� LQ� MHGHP�)DOO� YRQ�
HLQHU�ZLUNVDPHQ�(LJHQWXPV�EHUWUDJXQJ�GHV�*HOGHV� DXV]XJHKHQ��(LQ�'LHEVWDKO� VFKHLGHW�
GHPQDFK�PDQJHOV�)UHPGKHLW�GHV�*HOGHV�DXV���

������7� N|QQWH� VLFK�DEHU�ZHJHQ�(UVFKOHLFKHQV�YRQ�/HLVWXQJHQ� ������D�� VWUDIEDU�JH�
PDFKW� KDEHQ�� %HL� GHP�*HOGVSLHODXWRPDWHQ� KDQGHOW� HV� VLFK� XP� HLQHQ� $XWRPDWHQ� L�6�G��
�����D� ,� 9DU����� )UDJOLFK� LVW� DEHU�� RE� 7� GLH� /HLVWXQJ� ÄHUVFKOLFKHQ³� KDW�� 'DUXQWHU� ZLUG�
�EHUZLHJHQG�HLQ�RUGQXQJVZLGULJHV�RGHU�]XPLQGHVW�PL�EUlXFKOLFKHV�(UUHLFKHQ�HLQHU�/HL�
VWXQJ�YHUVWDQGHQ��XQG�]ZDU�GXUFK�GHQ�%HGLHQXQJVYRUJDQJ�GHU�WHFKQLVFKHQ�9RUULFKWXQJ�
VHOEVW����7�KDW�GHQ�*HOGVSLHODXWRPDWHQ�DEHU�lX�HUOLFK�Y|OOLJ�NRUUHNW�EHGLHQW��7�KDW�VRPLW�
GLH� /HLVWXQJ� GHV� $XWRPDWHQ�QLFKW� ÄHUVFKOLFKHQ³��'DU�EHU� KLQDXV� KDW� 7� GHQ� VXEMHNWLYHQ�
7DWEHVWDQG�QLFKW�HUI�OOW��ZHLO�GD]X�GLH�$EVLFKW��GDV�(QWJHOW�QLFKW�]X�HQWULFKWHQ�YRUDXVJH�
VHW]W�ZLUG��7�JLQJ�HV�DEHU�QLFKW�GDUXP��GDV�6SLHOHQWJHOW�QLFKW�]X�HQWULFKWHQ��VRQGHUQ�GHQ�

����������������������������������������������������
��� 9JO�� GD]X� 6FK�6FK�/HQFNQHU�3HUURQ�� �����D� 5Q� ������ /.�7LHGHPDQQ�� �����D� 5Q� ������� 7U|QG�
OH�)LVFKHU�� �����D� 5Q� ��� /DFNQHU�.�KO�� �����D� 5Q� ��� +HOOPDQQ�� -X6� ������ ����� ����� -HURX�
VFKHN�.|OEHO��-X6�����������������
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$XWRPDWHQ�OHHU]XVSLHOHQ��(U�KDW�VLFK�VRPLW�DXFK�GHVKDOE�QLFKW�DXV������D�,�9DU����VWUDI�
EDU�JHPDFKW���

������6FKOLH�OLFK�NRPPW�HLQH�6WUDIEDUNHLW�ZHJHQ�&RPSXWHUEHWUXJV�������D��LQ�%HWUDFKW��
'D]X�P��WH�7�XQWHU�9HUZLUNOLFKXQJ�PLQGHVWHQV�HLQHU�GHU�YLHU� LQ�GHU�9RUVFKULIW�JHQDQQ�
WHQ�7DWYDULDQWHQ�GDV�(UJHEQLV�HLQHV�'DWHQYHUDUEHLWXQJVYRUJDQJV�EHHLQIOX�W�KD�
EHQ��'DWHQYHUDUEHLWXQJ�PHLQW�DOOH�WHFKQLVFKHQ�9RUJlQJH��EHL�GHQHQ�GXUFK�$XIQDKPH�
YRQ�'DWHQ�XQG� LKUH�SURJUDPPJHVWHXHUWH�9HUNQ�SIXQJ�$UEHLWVHUJHEQLVVH�HU]LHOW�ZHUGHQ�
�,QSXW�2XWSXW�5HODWLRQ����� 'LH� $EDUEHLWXQJ� HLQHU� =DKOHQIROJH� LP� 3UR]HVVRU� HLQHV� *HOG�
VSLHODXWRPDWHQ�VWHOOW�HLQHQ�VROFKHQ�'DWHQYHUDUEHLWXQJVYRUJDQJ�GDU���
)UDJOLFK�LVW�DEHU��RE�7�GDV�(UJHEQLV�GLHVHV�9RUJDQJHV�DXFK�EHHLQIOX�W�KDW��:HQQ�PDQ�
GHQ� %HJULII� GHU� Ä%HHLQIOXVVXQJ³� VR� YHUVWHKW�� GD�� GDPLW� HLQH� SURJUDPPZLGULJH� (LQIOX��
QDKPH��DOVR�HLQH�VROFKH��GLH�]X�HLQHP�3URJUDPPDEODXI� I�KUW��GHU�YRP�3URJUDPP�QLFKW�
YRUJHVHKHQ�ZDU��JHPHLQW�LVW��LVW�GDV�7DWEHVWDQGVPHUNPDO�GHU�Ä%HHLQIOXVVXQJ³�YRUOLHJHQG�
QLFKW�HUI�OOW��7�KlWWH�GDQQ�DXIJUXQG�GHU�lX�HUOLFK�RUGQXQJVJHPl�HQ�%HGLHQXQJ�NHLQHQ�
SURJUDPPZLGULJHQ�$EODXI�KHUEHLJHI�KUW���
'HU� %HJULII� GHU� Ä%HHLQIOXVVXQJ³� N|QQWH� DEHU� DXFK� VR� DXVJHOHJW� ZHUGHQ�� GD�� GDUXQWHU�
MHGH�(LQZLUNXQJ�]X�YHUVWHKHQ�LVW��GLH�GDV�(UJHEQLV�HLQHU�'DWHQYHUDUEHLWXQJ�PRGLIL]LHUW����
'DQDFK�KlWWH�7�DOOHLQ�GXUFK�GLH�%HWlWLJXQJ�GHU�7DVWHQ�GHV�6SLHODXWRPDWHQ�GHQ�'DWHQ�
YHUDUEHLWXQJVYRUJDQJ�EHHLQIOX�W��)�U�GLH�$XVOHJXQJ�LQ�GLHVHP�6LQQH�VSUHFKHQ�MHGHQIDOOV�
GLH� 6HPDQWLN� GLHVHV� %HJULIIV� XQG� GHU� DOOJHPHLQH� 6SUDFKJHEUDXFK�� $XFK� VFKHLQW� HV� DXV�
NULPLQDOSROLWLVFKHU� 6LFKW� VDFKJHUHFKW�� GHQ� %HJULII� VR� ]X� YHUVWHKHQ�� 7� KDW� GDKHU� GHQ����
'DWHQYHUDUEHLWXQJVYRUJDQJ�GHV�*HOGVSLHODXWRPDWHQ�EHHLQIOX�W���

7�P��WH�DEHU�DXFK�PLQGHVWHQV�HLQH�GHU�YLHU�+DQGOXQJVYDULDQWHQ�GHV�������D�,�YHUZLUN�
OLFKW�KDEHQ��,Q�%HWUDFKW�NRPPW�]XQlFKVW�HLQH�XQULFKWLJH�*HVWDOWXQJ�GHV�3URJUDPPV�
�9DU�������
(LQ�3URJUDPP�LVW�HLQH�GXUFK�'DWHQ�IL[LHUWH�$UEHLWVDQZHLVXQJ�DQ�GHQ�&RPSXWHU��Ä8QULFK�
WLJ³�LVW�GLH�3URJUDPPJHVWDOWXQJ��ZHQQ�GLH�$UEHLWVDQZHLVXQJ�DXI�EHWUXJVUHOHYDQWH�7DWVD�
FKHQ�EH]RJHQ�LVW�XQG�VLH�EHZLUNW��GD��GLH�'DWHQ�]X�HLQHP�(UJHEQLV�YHUDUEHLWHW�ZHUGHQ��
GDV� LQKDOWOLFK�XQULFKWLJ� LVW����9RUOLHJHQG�KDW�7�QLFKW�DXI�GLH�3URJUDPPJHVWDOWXQJ�HLQJH�
ZLUNW��VRQGHUQ��OHGLJOLFK��GXUFK�7DVWHQGUXFNH�GHQ�3URJUDPPYHUODXI�EHHLQIOX�W�������D�,�
9DU����VFKHLGHW�GDPLW�DXV��

7�N|QQWH�DEHU�XQULFKWLJH�RGHU�XQYROOVWlQGLJH�'DWHQ�YHUZHQGHW�KDEHQ��9DU������
0LW�GLHVHU�7DWYDULDQWH�ZHUGHQ�)lOOH�HUID�W�� LQ�GHQHQ�HLQJHJHEHQH�'DWHQ� LQ�HLQHQ�DQGH�
UHQ�=XVDPPHQKDQJ�JHEUDFKW�RGHU�XQWHUGU�FNW�ZHUGHQ��VRJ��,QSXW��RGHU�(LQJDEHPD�

QLSXODWLRQHQ��8QULFKWLJ�VLQG�GLH�'DWHQ��ZHQQ�GLH�PLW� LKQHQ�GDUJHVWHOOWHQ�,QIRUPDWLR�
QHQ� IDOVFK� VLQG�� DOVR�GLH�:LUNOLFKNHLW� E]Z��GHQ� /HEHQVVDFKYHUKDOW� XQ]XWUHIIHQG�ZLHGHU�
JHEHQ���� 'DWHQ� VLQG� XQYROOVWlQGLJ�� ZHQQ� ,QIRUPDWLRQHQ� �EHU� ÄZDKUH³� 7DWVDFKHQ�
SIOLFKWZLGULJ�YRUHQWKDOWHQ�ZHUGHQ����9HUZHQGHW�ZHUGHQ�'DWHQ��ZHQQ�VLH�LQ�GHQ�'DWHQ�
YHUDUEHLWXQJVSUR]H��HLQJHI�KUW�ZHUGHQ��GD]X�QlKHU�LQ�9DU������
$XV�GLHVHU�'HILQLWLRQ�HUJLEW�VLFK��GD��GLH�9DU���� OHGLJOLFK�HLQHQ�6SH]LDOIDOO�GHU�9DU����ELO�
GHW��$EHU�DXFK�GLH�9DU����KDW�7�QLFKW�HUI�OOW��GD�HU�NHLQH�'DWHQ�HLQJHJHEHQ��VRQGHUQ�QXU�
LQ�.HQQWQLV�GHV�3URJUDPPDEODXIV�GLH�6SLHOWDVWHQ�EHGLHQW�KDW���

����������������������������������������������������
���/DFNQHU�.�KO�������D�5Q����-HURXVFKHN�.|OEHO��-X6�����������������
���9JO��]XP�%HJULII�GHU�Ä%HHLQIOXVVXQJ³�DXFK�/.�7LHGHPDQQ�������D�5Q�����7U|QGOH�)LVFKHU�������D�
5Q����6FK�6FK�&UDPHU�������D�5Q�����-HURXVFKHN�.|OEHO��-X6�����������������
��� 7U|QGOH�)LVFKHU�� �����D� 5Q� ��� /DFNQHU�.�KO�� �����D� 5Q� ��� 6.�*�QWKHU�� �����D� 5Q� ���� /.�
7LHGHPDQQ�������D�5Q�����
���7U|QGOH�)LVFKHU�������D�5Q����6.�*�QWKHU�������D�5Q�����/DXH��-X6�����������������
���6FK�6FK�&UDPHU�������D�5Q����/DFNQHU�.�KO�������D�5Q�����7U|QGOH�)LVFKHU�������D�5Q����
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0|JOLFKHUZHLVH�KDW�7�DEHU�'DWHQ�XQEHIXJW�YHUZHQGHW��9DU������'D]X�PX��]XQlFKVW�
JHNOlUW�ZHUGHQ��ZDV�XQWHU�GHP�0HUNPDO�Ä9HUZHQGHQ³�]X�YHUVWHKHQ�LVW��:lKUHQG�HLQH�
ZHLWH�$XVOHJXQJ� MHGH�1XW]XQJ�YRQ�'DWHQ�JHQ�JHQ� Ol�W���� YHUODQJW�GLH�HQJH�$XVOHJXQJ�
HLQH�(LQJDEH�YRQ�'DWHQ�JHUDGH�LQ�GHQ�'DWHQYHUDUEHLWXQJVSUR]H�����'D�7�NHLQH�'DWHQ�LQ�
GHQ� 'DWHQYHUDUEHLWXQJVSUR]H�� HLQJHJHEHQ� KDW�� ZlUH� EHL� %HIROJXQJ� GLHVHU� $XIIDVVXQJ�
GLH�9DU����]X�YHUQHLQHQ�XQG�GLH�9DU����]X�SU�IHQ��,P�(UJHEQLV�VLQG�EHLGH�$XIIDVVXQJHQ�
JOHLFKHUPD�HQ�YHUWUHWEDU��

)ROJW�PDQ� GHU� K�0��� LVW� ]X� SU�IHQ�� RE� 7�VRQVW�XQEHIXJW� DXI� GHQ�3URJUDPPDEODXI�
HLQJHZLUNW� KDW� �9DU�� ���� 6FKZLHULJNHLWHQ� EHUHLWHW� LQVEHVRQGHUH� GLH� $XVOHJXQJ� GHV�
0HUNPDOV� ÄXQEHIXJW³� �GDV� LP� �EULJHQ� DXFK� KLQVLFKWOLFK� GHU� 9DU�� �� ]X� SU�IHQ� JHZHVHQ�
ZlUH���

Ö� 1DFK� GHU� DP� ZHLWHVWHQ� JHKHQGHQ� VRJ�� VXEMHNWLYLHUHQGHQ� $XVOHJXQJ� LVW� MHGH�
'DWHQYHUDUEHLWXQJ� ÄXQEHIXJW³�� GLH� GHP� ZLUNOLFKHQ� RGHU�PXWPD�OLFKHQ�:LOOHQ� GHV�
5HFKWVJXWVLQKDEHUV� �GHV�%HUHFKWLJWHQ��ZLGHUVSULFKW����'HP]XIROJH�KDW�7�VLFK�QDFK�
�����D�,�9DU����VWUDIEDU�JHPDFKW��GD�GLH�9HUZHQGXQJ�YRQ�LOOHJDO�HUZRUEHQHQ�3UR�
JUDPPNHQQWQLVVHQ�NDXP�GHP�:LOOHQ�GHV�$XWRPDWHQEHWUHLEHUV�HQWVSULFKW���

Ö� 9HUWUHWHU�GHU�HQJHQ�VRJ��FRPSXWHUVSH]LILVFKHQ�$XVOHJXQJ�VWHOOHQ�GDUDXI�DE��RE�
GHU�HLQHU�'DWHQYHUZHQGXQJ�HQWJHJHQVWHKHQGH�:LOOH�GHV�%HWUHLEHUV� LP�&RPSXWHU�
SURJUDPP�EHU�FNVLFKWLJW� LVW���� (QWVFKHLGHQG� LVW� GDQDFK�� RE� GLH� %HIXJQLV� GHV�9HU�
ZHQGHUV�GHU�'DWHQ� LP�3URJUDPPDEODXI�1LHGHUVFKODJ�JHIXQGHQ�KDW��DOVR�YRP�3UR�
JUDPP�VHOEVW��EHUSU�IW�ZLUG��'LHVH�hEHUSU�IXQJ�ILQGHW�UHJHOPl�LJ�GXUFK�HLQH�HQW�
VSUHFKHQGH�1DFKIUDJH��HWZD�GXUFK�$QIRUGHUXQJ�XQG�hEHUSU�IXQJ�GHU�SHUV|QOLFKHQ�
*HKHLPQXPPHU��GHU�3,1��VWDWW��'D�HLQH�VROFKH�]ZDU�EHL�*HOGDXWRPDWHQ��QLFKW�DEHU�
EHL� *HOGVSLHODXWRPDWHQ� YHUODQJW� ZLUG� �*HOGVSLHODXWRPDWHQ� VWHKHQ� I�U� MHGHUPDQQ�
]XU� IUHLHQ� %HQXW]XQJ� EHUHLW��� LVW� GLHVH� $XVOHJXQJ� I�U� GHQ� YRUOLHJHQGHQ� )DOO� QLFKW�
HLQVFKOlJLJ��

Ö� 'LH� KHUUVFKHQGH� $XIIDVVXQJ�� GLH� VRJ�� EHWUXJVVSH]LILVFKH� $XVOHJXQJ�� RULHQWLHUW�
VLFK� DQ� ������ XQG� YHUODQJW� HLQ� WlXVFKXQJVlTXLYDOHQWHV� 9HUKDOWHQ� GHV� 7lWHUV����
'XUFK� LKUH�$QOHKQXQJ�DQ�������HQWVSULFKW�VLH�GHP�=ZHFN�GHV������D��QlPOLFK� OH�
GLJOLFK� EHVWHKHQGH�6WUDIEDUNHLWVO�FNHQ� ]X� VFKOLH�HQ�� GLH� GDULQ� EHVWDQGHQ�� GD�� EHL�
HLQHU�PL�EUlXFKOLFKHQ� %HQXW]XQJ� YRQ�'DWHQYHUDUEHLWXQJVDQODJHQ� HLQ� %HWUXJ� DXV�
VFKHLGHW�� *OHLFKZRKO� EHGDUI� HV� YRUOLHJHQG� NHLQHU� 6WUHLWHQWVFKHLGXQJ�� GD� 7� DXFK�
QDFK�GLHVHU�$XVOHJXQJ�GHQ�REMHNWLYHQ�7DWEHVWDQG�GHV������D� ,�9DU����HUI�OOW� KDW��
'HQQ�EHL�GHU�%HGLHQXQJ�GHV�*HUlWV�KDW�HU�VFKO�VVLJ�PLWHUNOlUW�� UHJXOlU�VSLHOHQ�]X�
ZROOHQ�XQG�HLQ�VSLHOLPPDQHQWHV�5LVLNR�RKQH�6RQGHUZLVVHQ�YRP�6SLHOYHUODXI�HLQ]X�
JHKHQ�����

����������������������������������������������������
���6R�YHUWUHWHQ�YRQ�%D\2E/*�-5����������������I���5DQIW��-X6���������������+LOJHQGRUI��-X6�������
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��� 6R� YHUWUHWHQ� YRQ� /.�7LHGHPDQQ�� �����D� 5Q� �� X�� ������� /DFNQHU�.�KO�� �����D� 5Q� ����5HQJLHU��
%7�,�������5Q����7U|QGOH�)LVFKHU�������D�5Q����/DXH�� -X6�����������������-HURXVFKHN�.|OEHO�� -X6�
����������������
���6R�YHUWUHWHQ�YRQ�%*+6W��������������I���%D\2E/*�-5�����������������+LOJHQGRUI��-X6������������
�����2WWR��%7�������5Q�����6FKHIIOHU�'UHVVHO��1-:�������������0LWVFK��-=�����������������
���6R�YHUWUHWHQ�YRQ�2/*�&HOOH�16W=�����������������$UORWK��-XUD�����������������$FKHQEDFK��-XUD�
����������I��XQG�-5�����������������
���6R�YHUWUHWHQ�YRQ�%*+�1-:�����������������%*+6W���������������2/*�.|OQ�1-:�����������������
2/*�'�VVHOGRUI� 6W9������� ���� I��� /*� %RQQ�1-:������� ������ /.�7LHGHPDQQ�� �����D�5Q� ���� 6.�
*�QWKHU�������D�5Q�����7U|QGOH�)LVFKHU�������D�5Q����5HQJLHU��%7�,�������5Q����:HVVHOV�+LOOHQNDPS��
%7����5Q������/DXH��-X6�����������������7LHGHPDQQ�:D�PHU��-XUD�����������������.XGOLFK��-X6�
��������������-HURXVFKHN�.|OEHO��-X6�����������������
���9JO��DXFK�%*+6W��������������I���-HURXVFKHN�.|OEHO��-X6�����������������
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(LQ�9HUP|JHQVVFKDGHQ�±�KLHU�EHLP�6\VWHPEHWUHLEHU�±�LVW�HEHQIDOOV�HQWVWDQGHQ��1DFK�
GHP� 7� DXFK� PLW� HQWVSUHFKHQGHP� 7DWEHVWDQGVYRUVDW]� XQG� GHU� $EVLFKW�� VLFK� HLQHQ�
UHFKWVZLGULJHQ�9HUP|JHQVYRUWHLO� ]X� YHUVFKDIIHQ�� JHKDQGHOW� KDW�� LVW� HU� LP�(UJHEQLV�
ZHJHQ�&RPSXWHUEHWUXJV�JHPl�������D�,�9DU����VWUDIEDU���

������=XU�P|JOLFKHQ�6WUDIEDUNHLW�ZHJHQ�+DXVIULHGHQVEUXFKV����������GLH�GDULQ�EHVWH�
KHQ� N|QQWH�� GD�� VLFK� GDV� (LQYHUVWlQGQLV� GHV� 6SLHO�&HQWHU�,QKDEHUV� ]XP� %HWUHWHQ� GHU�
5lXPH�QXU�DXI�UHGOLFKH�6SLHOHU�EH]LHKW��YJO��GLH�$XVI�KUXQJHQ�LP�%7�,�DXI�6�������
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