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FKHQG��8P�GLH�REHUHQ�(LQNRPPHQVEHUHLFKH�EHVVHU�DE]XELOGHQ��ELHWHW�VLFK�HLQH�$QDO\VH

GHU�(LQNRPPHQVWHXHUVWDWLVWLN�DQ��GLH�GLH�ÄUHLFKHQ³�+DXVKDOWH�E]Z��3HUVRQHQ�YROOVWlQGLJ

HUIDVVW�� (LQNRPPHQVNRQ]HSW� XQG� (LQNRPPHQVGDWHQ� HUIRUGHUQ� $QSDVVXQJHQ�� GLH� DOOHU�

GLQJV�QXU� LQ�EHJUHQ]WHP�8PIDQJ�P|JOLFK�VLQG��)�U�(LQNRPPHQVYHUWHLOXQJHQ�ZHUIHQ�GLH
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DXFK� I�U�GLH�9RONVZLUWVFKDIWOLFKH�*HVDPWUHFKQXQJ��GLH�DOV�5DKPHQ�KHUDQJH]RJHQ�ZHU�

GHQ�PXVV��+LHU�ZLUG�HLQ�$XVZHUWXQJVNRQ]HSW�YRUJHVFKODJHQ��GDV�DXI�,QGLYLGXDOGDWHQ�GHU
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�� (LQOHLWXQJ

'LH�SHUVRQHOOH�(LQNRPPHQVYHUWHLOXQJ�KDW� LQ�GHQ� OHW]WHQ�-DKUHQ�]XQHKPHQGHV�,QWHUHVVH

JHIXQGHQ�� GLHV� JLOW� I�U� :LUWVFKDIWVSROLWLN� XQG� :LVVHQVFKDIW� JOHLFKHUPD�HQ� �GD]X� HWZD

$WNLQVRQ� ������ +DXVHU�� :DJQHU� ������� $QJHVLFKWV� VFKZDFKHU� JHVDPWZLUWVFKDIWOLFKHU

(QWZLFNOXQJ�XQG�DQKDOWHQG�KRKHU�$UEHLWVORVLJNHLW� VLQG�GLH�9HUWHLOXQJVVSLHOUlXPH� LQ�GHQ

OHW]WHQ�-DKUHQ�HQJHU�JHZRUGHQ��5HIRUPHQ�GHU�$UEHLWVPlUNWH��GHV�6WHXHUV\VWHPV�XQG�GHU

VR]LDOHQ�6LFKHUXQJVV\VWHPH�N|QQWHQ�WHQGHQ]LHOO�GD]X� I�KUHQ��GDVV�GLH�8QJOHLFKKHLW�GHU

9HUWHLOXQJ�YRQ�(LQNRPPHQ�XQG�9HUP|JHQ�HKHU�]X��DOV�DEQLPPW��9RU�GLHVHP�+LQWHUJUXQG

EHVWHKW�HLQ�VS�UEDUHU�%HGDUI�QDFK�PHWKRGLVFK�XQG�HPSLULVFK�IXQGLHUWHQ�9HUWHLOXQJVDQD�

O\VHQ��,P�9RUIHOG�GHV�Ä$UPXWV��XQG�5HLFKWXPVEHULFKWV³��GHU�LP�)U�KMDKU������HUVFKHLQHQ

VROO�� KDW� GLH� URW�JU�QH� %XQGHVUHJLHUXQJ� HLQ� )RUVFKXQJVSURJUDPP� ]X� )UDJHQ� GHU� (LQ�

NRPPHQV��XQG�9HUP|JHQVYHUWHLOXQJ�LQLWLLHUW�

,QGHV�LVW�GLH�'DWHQODJH�I�U�$QDO\VHQ�GHU�(LQNRPPHQVYHUWHLOXQJ�XQEHIULHGLJHQG��$Q�6WD�

WLVWLNHQ�� GLH� JH]LHOW� 'DWHQ� I�U� GLHVH� =ZHFNH� HUKHEHQ�� VWHKHQ� +DXVKDOWVVWLFKSUREHQ� ]XU

9HUI�JXQJ��'HU�0LNUR]HQVXV�DOV�����6WLFKSUREH�PLW�$XVNXQIWVSIOLFKW�HUIUDJW�OHGLJOLFK�GDV

+DXVKDOWVQHWWRHLQNRPPHQ� QDFK� 6HOEVWHLQVWXIXQJ�� I�U� GHQ� REHUHQ� (LQNRPPHQVEHUHLFK

ELVKHU�ZHQLJ�GLIIHUHQ]LHUW���8PIDVVHQGH� ,QIRUPDWLRQHQ��EHU�(UZHUEVHLQN�QIWH��7UDQVIHU�

HLQN�QIWH� VRZLH� 6WHXHU�� XQG� $EJDEHQEHODVWXQJHQ� ELHWHQ� GLH� (LQNRPPHQV�� XQG

9HUEUDXFKVVWLFKSUREH��(96��GHV�6WDWLVWLVFKHQ�%XQGHVDPWHV�XQG�GDV�6R]LR�|NRQRPLVFKH

3DQHO� LP�',:��62(3���'DEHL�KDQGHOW�HV�VLFK� MHGRFK�XP� UHODWLY� NOHLQH�6WLFKSUREHQ��GLH

QDWXUJHPl�� GLH� Ä5DQGEHUHLFKH³� GHU� (LQNRPPHQVYHUWHLOXQJ� QLFKW� DEELOGHQ� N|QQHQ��� ,Q

$QDO\VHQ�]XU�(LQNRPPHQVYHUWHLOXQJ��GLH�DXI�GLHVHQ�'DWHQ�EDVLHUHQ��ZLUG�]XPHLVW�DXI�GLH

PHWKRGLVFKHQ� XQG� HPSLULVFKHQ� %HVFKUlQNXQJHQ� KLQJHZLHVHQ�� $XVVDJHQ� ]XU� 9HUWHL�

OXQJVHQWZLFNOXQJ�LP�=HLWYHUODXI�VLQG�HQWVSUHFKHQG�YRUVLFKWLJ�IRUPXOLHUW��YJO��%HFNHU������

+DXVHU�������+DXVHU��%HFNHU�������

$OOHP�$QVFKHLQ�QDFK�EHVWHKW�HLQ�:LGHUVSUXFK�]XU�(QWZLFNOXQJ�GHU�IXQNWLRQDOHQ�(LQNRP�

PHQVYHUWHLOXQJ�DXI�PDNUR|NRQRPLVFKHU�(EHQH�ODXW�9*5��+LHU�KDEHQ�VLFK�LQ�GHQ�OHW]WHQ

-DKUHQ�GLH�5HODWLRQHQ�GHXWOLFK�]X�*XQVWHQ�GHU�(LQNRPPHQ�DXV�8QWHUQHKPHUWlWLJNHLW�XQG

�����������������������������������������������������
� %LVKHU�EHWUDI�GLHV�0RQDWVQHWWRHLQNRPPHQ�DE�������'0��HUVW������ZXUGH�HLQH�ZHLWHUH�'LIIHUHQ�

]LHUXQJ�HLQJHI�KUW��GLH�REHUH�.ODVVH�OLHJW�MHW]W�EHL��������'0�XQG�PHKU�
� 'LH�(96�VWUHEW�HLQ�(UKHEXQJVVROO�YRQ��������GHU�+DXVKDOWH�DQ��(LQNRPPHQVDQJDEHQ�LQ�WLHIHU

*OLHGHUXQJ�ODJHQ�LQ�GHU�(96������I�U�NQDSS��������+DXVKDOWH�YRU��LQ�GHU�GHPQlFKVW�YHUI�JED�
UHQ�(96������ZHUGHQ�$QJDEHQ�I�U�JXW��������+DXVKDOWH�YRUOLHJHQ��'DV�62(3�XPIDVVW�JHJHQ�
ZlUWLJ�HWZD�������+DXVKDOWH�
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9HUP|JHQ�YHUVFKREHQ��EUXWWR�ZLH�QHWWR��6FKlIHU��������:HQQ�PDQ�GDYRQ�DXVJHKW��GDVV

GLH�8QWHUQHKPHQV��XQG�9HUP|JHQVHLQN�QIWH�QDFK�ZLH�YRU�EHL�GHQ�REHUHQ�(LQNRPPHQV�

JUXSSHQ� VWlUNHU� LQV�*HZLFKW� IDOOHQ��P�VVWH� VLFK� GLHV� HLJHQWOLFK� GHXWOLFKHU� LQ� GHU� SHUVR�

QHOOHQ�9HUWHLOXQJ�VSLHJHOQ�

,Q� GLHVHP� 'LVNXVVLRQVSDSLHU� ZLUG� ]XQlFKVW� GHU� 5HSUlVHQWDWLRQVJUDG� GHU� (96� NULWLVFK

EHOHXFKWHW��$QVFKOLH�HQG�ZLUG�GHU�)UDJH�QDFKJHJDQJHQ��RE�GLH�(LQNRPPHQVWHXHUVWDWLV�

WLN�I�U�GHQ�%HUHLFK�K|KHUHU�(LQNRPPHQ�IXQGLHUWHUH�$XVVDJHQ�HUP|JOLFKW��=LHO� LVW�HV��HLQ

$XVZHUWXQJVNRQ]HSW�GHU�VWHXHUVWDWLVWLVFKHQ�'DWHQ�]X�XPUHL�HQ��GDV�VLFK�I�U�9HUJOHLFKH

XQG�(UJlQ]XQJHQ� EHL� GHU�'DUVWHOOXQJ� YRQ� ,QGLYLGXDO�� XQG�+DXVKDOWVHLQNRPPHQ� HLJQHW�

'DV� 3UREOHP� OLHJW� GDULQ�� GDVV� GLH� VWHXHUOLFKHQ� (LQN�QIWH� VSH]LHOOHQ� 'HILQLWLRQHQ� IROJHQ

XQG�HUKHEOLFKH�,QWHUSUHWDWLRQVVSLHOUlXPH�EHODVVHQ�

�� 5HSUlVHQWDWLRQVSUREOHPH�GHU�(96

(V� LVW� EHNDQQW�� GDVV�+DXVKDOWVVWLFKSUREHQ�PLW� IUHLZLOOLJHU�%HWHLOLJXQJ�HUKHEOLFKH�5HSUl�

VHQWDWLRQVSUREOHPH� LQ�GHQ� Ä5DQGEHUHLFKHQ³�GHU�(LQNRPPHQVYHUWHLOXQJ�DXIZHLVHQ��'LHV

OlVVW� VLFK� DXFK� I�U� GLH� (96� IHVWVWHOOHQ� �6WDWLVWLVFKHV� %XQGHVDPW� ������ �� II���� 'LH� 7HLO�

QDKPHEHUHLWVFKDIW�YRQ�+DXVKDOWHQ�]HLJW�JUR�H�8QWHUVFKLHGH�LP�9HUJOHLFK�]X�GHQ�9RUJD�

EHQ�I�U�GDV�(UKHEXQJVVROO���:LH�EHUHLWV� LQ� IU�KHUHQ�(UKHEXQJHQ�EHVWlWLJWH�VLFK�DXFK� LQ

GHU� OHW]WHQ� �ELVKHU�� DXIEHUHLWHWHQ�(96������HLQ� Ä0LWWHOVFKLFKWELDV³��:lKUHQG�+DXVKDOWH

YRQ�%HDPWHQ�XQG�$QJHVWHOOWHQ�GHXWOLFK��EHUUHSUlVHQWLHUW�VLQG��ILQGHQ�VLFK�6HOEVWlQGLJH�

/DQGZLUWH� XQG�$UEHLWHU� LQ� JHULQJHUHP�0D�H� EHUHLW�� DQ� GHU� 6WLFKSUREH�PLW]XZLUNHQ�� $X�

�HUGHP�VLQG�0HKUSHUVRQHQKDXVKDOWH�EHVVHU�HUIDVVW�DOV�(LQSHUVRQHQKDXVKDOWH��9RU�DOOHP

VLQG�+DXVKDOWH�PLW�PLWWOHUHP�(LQNRPPHQ� OHLFKWHU� ]X�JHZLQQHQ�DOV�+DXVKDOWH�PLW� JHULQ�

JHP�RGHU�KRKHP�(LQNRPPHQ��'LH�REHUVWH�(LQNRPPHQVVFKLFKW�ZLUG�LQ�GHU�(96�VHLW�MHKHU

QLFKW�LQ�GLH�$XVZHUWXQJ�HLQEH]RJHQ��GD�I�U�GHUDUWLJH�%HIUDJXQJHQ�NDXP�DQVSUHFKEDU��%HL

GHU� (96� ����� ODJ� GLH� *UHQ]H� EHL� HLQHP� PRQDWOLFKHQ� +DXVKDOWVQHWWRHLQNRPPHQ� YRQ

�����������������������������������������������������
� $QJHVLFKWV�GHU� UHODWLY�NOHLQHQ�6WLFKSUREH� ��������DOOHU�+DXVKDOWH��XQG�GHV�XPIDQJUHLFKHQ�(U�

KHEXQJVSURJUDPPV�YHU]LFKWHW�GDV�6WDWLVWLVFKH�%XQGHVDPW� DXI� HLQH� UHLQH�=XIDOOVDXVZDKO��8P
]X�JHZlKUOHLVWHQ��GDVV�GLH� HLQEH]RJHQHQ�+DXVKDOWH� KLQVLFKWOLFK�ZLFKWLJHU� VR]LR�|NRQRPLVFKHU
0HUNPDOH�GHU�*UXQGJHVDPWKHLW�HQWVSUHFKHQ��ZLUG�HLQ�(UKHEXQJVVROO�LQ�)RUP�YRQ�4XRWHQYRUJD�
EHQ� IHVWJHOHJW��'LHVHV�(UKHEXQJVVROO� LVW� OlQGHUZHLVH� LQ�6FKLFKWHQ�JHJOLHGHUW��GLH�VLFK�DXV�GHU
.RPELQDWLRQ�GHU�GUHL�0HUNPDOH�VR]LDOH�6WHOOXQJ�GHU�%H]XJVSHUVRQ��+DXVKDOWVJU|�H�XQG�PRQDW�
OLFKHV�+DXVKDOWVQHWWRHLQNRPPHQ��QDFK�6HOEVWHLQVWXIXQJ��HUJHEHQ��*UXQGODJH�I�U�GLH�(UPLWWOXQJ
GHV�(UKHEXQJVVROOV�LVW�GHU�OHW]WH�YHUI�JEDUH�0LNUR]HQVXV��GLH�HLQ]LJH�%HIUDJXQJ�LP�5DKPHQ�GHU
DPWOLFKHQ�6WDWLVWLN��GLH�]HLWQDK�KDXVKDOWVVWDWLVWLVFKH�$QJDEHQ�OLHIHUW�
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�������'0��,P�9HUKlOWQLV�]XU�*UXQGJHVDPWKHLW�G�UIWH�HV�VLFK�XP�VHKU�ZHQLJH�+DXVKDOWH

KDQGHOQ��GLH�VR�QLFKW�GDUJHVWHOOW�ZHUGHQ��

8P�]XQlFKVW�GHQ�%H]XJ�]X�GHQ�JHVDPWZLUWVFKDIWOLFKHQ�(LQNRPPHQVDJJUHJDWHQ�GHU�SUL�

YDWHQ�+DXVKDOWH�KHU]XVWHOOHQ��ELHWHW�VLFK�HLQ�9HUJOHLFK�]XU�9RONVZLUWVFKDIWOLFKHQ�*HVDPW�

UHFKQXQJ��9*5��I�U������DQ��7DEHOOH����GD]X�%HGDX��.UDXVH��������

�� %HLP�%UXWWRHLQNRPPHQ�DXV� XQVHOEVWlQGLJHU�$UEHLW� ]HLJW� VLFK� HLQH� JXWH�hEHUHLQVWLP�

PXQJ�]ZLVFKHQ�GHP�$JJUHJDW�GHU�9*5�XQG�GHP�KRFKJHUHFKQHWHQ�(UJHEQLV�GHU�(96�

�� 'HXWOLFK�JHULQJHU�LVW�GLH�hEHUHLQVWLPPXQJ�EHLP�%UXWWRHLQNRPPHQ�DXV�8QWHUQHKPHUWl�

WLJNHLW�� 8P� GLH� (96�$JJUHJDWH� GHP� 9*5�.RQ]HSW� YHUJOHLFKEDU� ]X�PDFKHQ�� ZXUGHQ

EHL�GLHVHU�*HJHQ�EHUVWHOOXQJ�GHP�(96�(LQNRPPHQ�DXV�VHOEVWlQGLJHU�$UEHLW�GLH�(LQ�

N�QIWH� DXV� 9HUPLHWXQJ� XQG� 9HUSDFKWXQJ�� GLH� 0LHWZHUWH� GHU� (LJHQW�PHUZRKQXQJHQ�

GLH�(LQQDKPHQ�DXV�8QWHUYHUPLHWXQJ�XQG�GLH�DXV�GHP�9HUNDXI�YRQ�:DUHQ�]XJHVFKOD�

JHQ��'DEHL�LVW�QRFK�]X�EHDFKWHQ��GDVV�GLH�(LQN�QIWH�DXV�9HUPLHWXQJ�XQG�9HUSDFKWXQJ

LQ�GHU�(96�V\VWHPDWLVFK�K|KHU�DXVIDOOHQ��ZHLO� VLH� LP�*HJHQVDW]� ]XU�9*5�NHLQH�$E�

VFKUHLEXQJHQ�DXI�:RKQJHElXGH�EHU�FNVLFKWLJW�

�� 6HKU�JHULQJ�LVW�GHU�5HSUlVHQWDWLRQVJUDG�GHU�(96�EHL�GHQ��EULJHQ�(LQN�QIWHQ�DXV��.D�

SLWDO��9HUP|JHQ� ±� DOVR� =LQVHQ�� XQG� 'LYLGHQGHQ�� 9RQ� GHQ� LQ� GHU� (96� DQJHJHEHQHQ

Ä9HUP|JHQVHLQN�QIWHQ³� VWDPPWHQ� ����� ����� DXV�:RKQXQJVYHUPLHWXQJ� RGHU� XQWHU�

VWHOOWHQ�0LHWHQ�I�U�GLH�1XW]XQJ�YRQ�(LJHQW�PHUZRKQXQJHQ��GLH�KLHU�HQWVSUHFKHQG�GHP

9*5�.RQ]HSW�GHU�8QWHUQHKPHUWlWLJNHLW�]XJHUHFKQHW�ZXUGHQ�

�����������������������������������������������������
� Ä9RUVLFKWLJH�6FKlW]XQJHQ�JHKHQ�GHU]HLW�YRQ���������+DXVKDOWHQ�DXV��GHU�5HDOLWlW�QlKHU�NRP�

PHQ�G�UIWH�HKHU�HLQH�GRSSHOWH�$Q]DKO�³�0�QQLFK��,OOJHQ�������������
� ,Q�GHU�(96�QDFKJHZLHVHQH�9HUP|JHQV�EHUWUDJXQJHQ��(LQQDKPHQ�DXV�9HUP|JHQVXPZDQGOXQJ

XQG�.UHGLWDXIQDKPH�VRZLH�$XVJDEHQ� I�U�9HUP|JHQVELOGXQJ� �HLQVFKOLH�OLFK� GHU� QLFKW� HQWQRP�
PHQHQ�*HZLQQH�� XQG� GLH�5�FN]DKOXQJ� YRQ�.UHGLWHQ� EOHLEHQ� EHL� GLHVHP�9HUJOHLFK� DX�HU�%H�
WUDFKW�

� :HLO�LQ�GHQ�(96�(UJHEQLVVHQ�SHULRGLVLHUWH�=LQVHUWUlJH�DXV�/HEHQVYHUVLFKHUXQJHQ�QLFKW�HQWKDO�
WHQ�VLQG��MHGRFK�EHL�GHU�9*5�EHU�FNVLFKWLJW�ZHUGHQ��ZXUGH�GDV�EHWUHIIHQGH�$JJUHJDW�GHU�9*5
HQWVSUHFKHQG�EHUHLQLJW�
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%UXWWRHLQNRPPHQ�DXV

��XQVHOEVWlQGLJHU�$UEHLW��� �������� �������� �����

��8QWHUQHKPHUWlWLJNHLW��� ������� ������� �����

���.DSLWDO��9HUP|JHQ��� ������� ������ �����

 �(UZHUEV��XQG�9HUP|JHQVHLQNRPPHQ �������� �������� �����

��(PSIDQJHQH�ODXIHQGH�hEHUWUDJXQJHQ��� ������� ������� �����

��*HOHLVWHWH�ODXIHQGH�hEHUWUDJXQJHQ�����

��XQG�.RQVXPHQWHQNUHGLW]LQVHQ ������� ������� �����

 �9HUI�JEDUHV�(LQNRPPHQ �������� �������� �����

LQ�0UG��'0
�VRZLH�LQ�GHU�(LQNRPPHQV��XQG�9HUEUDXFKVVWLFKSUREH��(96�

(LQNRPPHQ�GHU�3ULYDWKDXVKDOWH������LQ�GHU�9RONVZLUWVFKDIWOLFKHQ�*HVDPWUHFKQXQJ��9*5�

$JJUHJDW
9RONVZLUWVFKDIWOLFKH�

*HVDPWUHFKQXQJ��
(LQNRPPHQV��XQG�

9HUEUDXFKVVWLFKSUREH

1DFKULFKWOLFK��
$XVVFK|SIXQJVJUDG�

GHU�(96�LQ��

���(LQVFKOLH�OLFK�hEHUWUDJXQJHQ�]ZLVFKHQ�3ULYDWKDXVKDOWHQ�VRZLH�]ZLVFKHQ�3ULYDWKDXVKDOWHQ��
$QVWDOWVEHY|ONHUXQJ�XQG�SULYDWHQ�2UJDQLVDWLRQHQ�RKQH�(UZHUEV]ZHFN������2KQH�6R]LDOEHLWUlJH�GHU�
$UEHLWJHEHU������(LQVFKOLH�OLFK�(LQNRPPHQ�DXV�:RKQXQJVYHUPLHWXQJ������2KQH�=LQVHQ�DXI�9HUVLFKHUXQJHQ���
���2KQH�6R]LDOEHLWUlJH�GHV�6WDDWHV�I�U�(PSIlQJHU�VR]LDOHU�/HLVWXQJHQ�
4XHOOH��%HGDX��.UDXVH������

$OOHUGLQJV�N|QQHQ�GLH�(LQNRPPHQVDJJUHJDWH�GHU�9*5�HEHQIDOOV�NULWLVFK�EHWUDFKWHW�ZHU�

GHQ��:lKUHQG�GLH�$UEHLWVHLQN�QIWH�XQG�GLH��*HOG��9HUP|JHQVHLQN�QIWH�DOV�VWDWLVWLVFK�JXW

EHOHJW�JHOWHQ��VLQG�GLH�8QWHUQHKPHQVHLQN�QIWH�±�XQG�KLHU�LQVEHVRQGHUH�GLH�*HZLQQH�YRQ

8QWHUQHKPHQ�RKQH�HLJHQH�5HFKWVSHUV|QOLFKNHLW��±�HLQH�NULWLVFKH�*U|�H��GD�VLH�DOV�5HVW�

SRVWHQ�GHU�(LQNRPPHQVYHUWHLOXQJVUHFKQXQJ�HUPLWWHOW�ZHUGHQ��:HJHQ�PDQJHOQGHU�VWDWLV�

WLVFKHU� ,QIRUPDWLRQHQ��EHU�GLHVHQ�%HUHLFK� OlVVW�VLFK� I�U�GLH�GHXWVFKH�9*5�NHLQH�HLJHQ�

VWlQGLJH� Ä(LQNRPPHQVUHFKQXQJ³�±�DOV�(UJlQ]XQJ� ]XU�(QWVWHKXQJV�� XQG�9HUZHQGXQJV�

UHFKQXQJ�±�GXUFKI�KUHQ��LP�*HJHQVDW]�]X�DQGHUHQ�/lQGHUQ���1LFKW�]XOHW]W�GLH�NRQ]HSWLR�

QHOOH� %HKDQGOXQJ� GHU� :RKQXQJVYHUPLHWXQJ� EUDFKWH� LP� ELVKHULJHQ� .RQ]HSW� GHU� 9*5�

HUKHEOLFKH�Ä6W|UXQJHQ³�GHU�9HUWHLOXQJVUHFKQXQJ�PLW�VLFK��]�%��ILHOHQ�GLH�QLFKW�HQWQRPPH�

QHQ�*HZLQQH�GHU�8QWHUQHKPHQ�RKQH�HLJHQH�5HFKWVSHUV|QOLFKNHLW�I�U�YLHOH�-DKUH�QHJDWLY

DXV��]XOHW]W�DXVJHZLHVHQ�I�U�GLH�DOWHQ�/lQGHU������PLW� ����0UG��'0����6HLW�GHU�8PVWHO�

�����������������������������������������������������
� +LHU�LVW�LQVEHVRQGHUH�KHUYRU]XKHEHQ��GDVV�QDFK�GHP�ELVKHULJHQ�.RQ]HSW�GHU�9*5�I�U�GLH�QLFKW

HQWQRPPHQHQ�*HZLQQH�HLQ�1HJDWLYEHWUDJ� �LQ�GHU�*U|�HQRUGQXQJ�VFKZDQNHQG�YRQ����ELV� ��
0UG��'0��DXVJHZLHVHQ�ZXUGH�

� +LHUI�U�ZlUH�HLQ�EHVVHUHU�=XJDQJ�]XP�5HFKQXQJVZHVHQ�GHU�.OHLQEHWULHEH�VRZLH�GHU�SULYDWHQ
:RKQXQJVYHUPLHWXQJ� HUIRUGHUOLFK�� GHU� LP� ZHVHQWOLFKHQ� �EHU� GLH� 6WHXHUVWDWLVWLN� VRZLH� �EHU
.RQVWHQVWUXNWXUHUKHEXQJHQ�HUIROJHQ�P�VVWH��GD]X�/XK�������

� 'LH�XQWHUVWHOOWHQ�(LQNRPPHQ�I�U�HLJHQJHQXW]WH�:RKQXQJHQ�SULYDWHU�+DXVKDOWH�ZDUHQ�GHILQLWR�
ULVFK�]XJOHLFK�HQWQRPPHQH�*HZLQQH��=XP�7HLO�ZXUGHQ�GLHVH�9HU]HUUXQJHQ�GXUFK�9HUP|JHQV�
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OXQJ�GHU�9*5�DXI�GDV�(69*��������ZLUG�GLH�SULYDWH�:RKQXQJVYHUPLHWXQJ��HLQVFKOLH�OLFK

(LJHQQXW]XQJ��QLFKW�PHKU�GHP�8QWHUQHKPHQVVHNWRU�]XJHUHFKQHW��GLH�EHWUHIIHQGHQ�(LQ�

N�QIWH�HUVFKHLQHQ� LP�6HNWRU� ÄSULYDWH�+DXVKDOWH³��GDQHEHQ� MHW]W�DXFK�XQYHU]HUUW�GLH�(LQ�

N�QIWH�GHU�(LQ]HOXQWHUQHKPHU�

,P�JHULQJHQ�5HSUlVHQWDWLRQVJUDG�GHU�(96�EHL�GHQ�(LQN�QIWHQ�DXV�8QWHUQHKPHUWlWLJNHLW

XQG�9HUP|JHQ�NRPPW�QLFKW�QXU�]XP�$XVGUXFN��GDVV�GLH�+DXVKDOWH�PLW�EHVRQGHUV�KRKHQ

1HWWRHLQNRPPHQ�H[SOL]LW�XQEHU�FNVLFKWLJW�EOHLEHQ��'LH�(UJHEQLVVH�OHJHQ�DXFK�QDKH��GDVV

GLH�REHUHQ�(LQNRPPHQVJUXSSHQ�JHQHUHOO�XQ]XUHLFKHQG�JHVSLHJHOW� VLQG��'DU�EHU�KLQDXV

LVW� GLH� PDVVLYH� 8QWHUHUIDVVXQJ� EHL� GHQ� (LQN�QIWHQ� DXV� .DSLWDOYHUP|JHQ� DXIIlOOLJ�� %H�

WUDFKWHW� PDQ� GLH� NRUUHVSRQGLHUHQGHQ� *HOGYHUP|JHQ�� GLH� LQ� GHU� (96� ����� DQJHJHEHQ

ZXUGHQ��HLQVFKOLH�OLFK�GHU�*XWKDEHQ�EHL�9HUVLFKHUXQJHQ���VR�PDFKHQ�GLHVH�QXU�UXQG�GUHL

)�QIWHO�GHV�YHUJOHLFKEDUHQ�*HOGYHUP|JHQV�GHU�SULYDWHQ�+DXVKDOWH�DXV��GDV�GLH�*HOGYHU�

P|JHQVUHFKQXQJ�GHU�'HXWVFKHQ�%XQGHVEDQN�DQJLEW� �GD]X�%HGDX��������%HL�GHQ�6SDU�

HLQODJHQ�OLHJW�GHU�(UIDVVXQJVJUDG�GHU�(96�VRJDU�QXU�EHL�������9HUPXWOLFK�JLOW�QLFKW�QXU

I�U� Ä%HVVHUYHUGLHQHQGH³�� VRQGHUQ� I�U� EUHLWH� %HY|ONHUXQJVVFKLFKWHQ��:HU� VHLQH� .DSLWDO�

HLQN�QIWH�QLFKW�EHLP�)LQDQ]DPW�GHNODULHUW��JLEW�GLHVH�DXFK�QLFKW�LQ�GHU�(96�DQ�

6FKRQ�GDV�+RFKUHFKQXQJVNRQ]HSW�GHU�(96�LVW�PLW�HLQH�8UVDFKH�GDI�U��GDVV�GLH�K|KHUHQ

(LQNRPPHQVVFKLFKWHQ� QLFKW� DQJHPHVVHQ� KHUYRUJHKREHQ� ZHUGHQ�� (V� EDVLHUW� DXI� HLQHU

*UXSSLHUXQJ�GHU�+DXVKDOWH�QDFK�GHP�6R]LDOVWDWXV�GHU�%H]XJVSHUVRQ��GHU�3HUVRQHQ]DKO

XQG�GHP��DOV�6HOEVWHLQVWXIXQJ� LP�*UXQGLQWHUYLHZ��DQJHJHEHQHQ�+DXVKDOWVQHWWRHLQNRP�

PHQ�� 'LH� GUHLGLPHQVLRQDOH� 7DEHOOLHUXQJ� ZLUG� GDQQ� HLQHU� HQWVSUHFKHQGHQ� $XIEHUHLWXQJ

GHV�0LNUR]HQVXV�JHJHQ�EHUJHVWHOOW��GLH�VR�JHVSLHJHOWHQ�5HODWLRQHQ�ELOGHQ�GLH�+RFKUHFK�

QXQJVIDNWRUHQ�� GLH� I�U� DOOH� DQGHUHQ� (UKHEXQJVPHUNPDOH� YHUZHQGHW� ZHUGHQ�� 'DEHL� LVW

EHVRQGHUV� NULWLVFK� ]X� VHKHQ�� GDVV� LQ� GHU�(96������ DOOH�+DXVKDOWH� LP�(LQNRPPHQVEH�

UHLFK�DE�������'0�QHWWR� MH�0RQDW���HLQKHLWOLFKH�+RFKUHFKQXQJVIDNWRUHQ�]XJHZLHVHQ�EH�

NRPPHQ�±�]ZDU�GLIIHUHQ]LHUW�QDFK�VR]LDOHU�6WHOOXQJ�XQG�+DXVKDOWVJU|�H��DEHU�GHQQRFK

I�U� UHODWLY�JUR�H�&OXVWHU�XQGLIIHUHQ]LHUW�� $QJHVLFKWV� GHU� EHNDQQWHQ�6FKZlFKHQ�ZlUH� HV

KLQJHJHQ�EHVVHU�

�����������������������������������������������������
���)RUWVHW]XQJ�

�EHUWUDJXQJHQ�YRQ�SULYDWHQ�+DXVKDOWHQ�DQ�8QWHUQHKPHQ�DXVJHJOLFKHQ��GDEHL�KDQGHOWH�HV�VLFK
XP�GLH�)LQDQ]LHUXQJ�GHU�,QYHVWLWLRQHQ��'D]X�%DUWKROPDL������������

�� Ä(XURSlLVFKHV�6\VWHP�9RONVZLUWVFKDIWOLFKHU�*HVDPWUHFKQXQJHQ�����³�
�� 'LH�REHUVWH�(LQNRPPHQVNODVVH�EHJLQQW�LP�0LNUR]HQVXV������XQG������EHL�GLHVHP�:HUW��'�K��

DOOH�+DXVKDOWH�PLW�K|KHUHQ�(LQNRPPHQ�ZHUGHQ�EHL�GHU�+RFKUHFKQXQJ�]XVDPPHQ�JHIDVVW�
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�� I�U� DOOH� +DXVKDOWH� LQ� GLHVHP� %HUHLFK� K|KHUH� *HZLFKWH� ]X� YHUZHQGHQ�� XP� GHQ� EHR�

EDFKWHWHQ�%LDV�DXV]XJOHLFKHQ�

�� GDEHL�VFKHLQW�VRJDU�HLQH�SURJUHVVLYH�6WDIIHOXQJ�DQJHPHVVHQ�]X�VHLQ�

�� ]XJOHLFK� HUIRUGHUWH� GLHV� HLQH� 6HQNXQJ� GHU� +RFKUHFKQXQJVIDNWRUHQ� LQ� GHQ� (LQNRP�

PHQVEHUHLFKHQ� GDUXQWHU�� ZDV� LQVJHVDPW� QDW�UOLFK� HLQHQ� HUKHEOLFKHQ� (LQJULII� LQ� GLH

6WUXNWXUHQ�EHGHXWHQ�Z�UGH�

%HL�'DUVWHOOXQJHQ�GHU�9HUP|JHQVYHUWHLOXQJ�ZLUG�KlXILJ� YHUVXFKW�� GLH�(96�PLW�%OLFN�DXI

GLH� LQ� GHU� 9HUP|JHQVWHXHUVWDWLVWLN� HUIDVVWHQ� +DXVKDOWH� ]X� NRUULJLHUHQ� �]XOHW]W� 3URJQRV

�������'DEHL�LVW�DOOHUGLQJV�]X�EHDFKWHQ��GDVV�GLHV�QXU�VHKU�ZHQLJH�+DXVKDOWH�������JXW��

0LOOLRQ��PLW�EHVRQGHUV�KRKHQ�9HUP|JHQ�VLQG��=ZDU�GLIIHUHQ]LHUW�GLHVH�6WDWLVWLN�QDFK�VR]L�

DOHQ�*UXSSHQ��HQWKlOW�DEHU�NHLQH�,QIRUPDWLRQHQ�]XP�(LQNRPPHQ��=XPHLVW�ZLUG�GDQQ�GHQ

LQ�GHU�(96�WKHRUHWLVFK�IHKOHQGHQ�+DXVKDOWHQ�PLW�VHKU�KRKHQ�(LQNRPPHQ�GLH�ÄIHKOHQGH³

9HUP|JHQVPDVVH�]XJHVFKODJHQ�

'LH�PDQJHOQGH�5HSUlVHQWDWLRQ� GHU� (96� EHWULIIW� MHGRFK� QLFKW� DOOHLQ� GLH� EHVRQGHUV� Ä5HL�

FKHQ³��VRQGHUQ�JUR�H�7HLOH�GHV�REHUHQ�(LQNRPPHQVVSHNWUXPV�±�GLHV�G�UIWH�DXFK�I�U�GLH

$EELOGXQJ�GHU�9HUP|JHQVYHUWHLOXQJ�JHOWHQ��'HVKDOE�HUVFKHLQW�HLQH�EUHLWHUH�.RUUHNWXU�GHU

+RFKUHFKQXQJ� I�U�GHQ�REHUHQ�(LQNRPPHQVEHUHLFK�DQJH]HLJW��'D]X�ELHWHW�VLFK�HLQ�9HU�

JOHLFK�PLW�GHU�(LQNRPPHQVWHXHUVWDWLVWLN�DQ�

�� 0RGHOOLHUXQJ�KRKHU�(LQNRPPHQ�DXI�*UXQGODJH�GHU�(LQNRPPHQVWHXHUVWD�

WLVWLN

���� $XVJDQJVODJH

'LH�(LQNRPPHQVWHXHUVWDWLVWLN�ELHWHW�JUR�H�9RUWHLOH�I�U�HLQH�(UJlQ]XQJ�GHU�(96�RGHU�DQ�

GHUHU�+DXVKDOWVVWLFKSUREHQ� LP�+LQEOLFN�DXI�GHQ�REHUHQ�(LQNRPPHQVEHUHLFK��$OV� Ä7RWDO�

HUKHEXQJ³�DXV�GHP�9HUZDOWXQJVYROO]XJ�HUIDVVW�VLH�VlPWOLFKH�]XU�(LQNRPPHQVWHXHU�YHU�

DQODJWHQ�,QOlQGHU��:lKUHQG�VLH�GHQ�XQWHUHQ�(LQNRPPHQVEHUHLFK�QXU�VHKU�HLQJHVFKUlQNW

VSLHJHOW�±�PDQJHOV�6WHXHUSIOLFKW�GLHVHV�3HUVRQHQNUHLVHV�±��G�UIWHQ�3HUVRQHQ�PLW�KRKHQ

(LQNRPPHQ�NRPSOHWW�LQ�GHU�(LQNRPPHQVWHXHUVWDWLVWLN�HUIDVVW�VHLQ��(LQ�3UREOHP�LVW�LQGHV

GLH� =XVDPPHQIDVVXQJ� YRQ� (LQNRPPHQ� GHU� 6WHXHUSIOLFKWLJHQ� ]X� +DXVKDOWVHLQNRPPHQ�

ZHLO�]XP�+DXVKDOW�DXFK�QLFKW�VWHXHUSIOLFKWLJH�E]Z��JHULQJHU�YHUGLHQHQGH�0LWJOLHGHU�JHK|�

UHQ�N|QQHQ�
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)�U�HLQH�0RGHOOLHUXQJ�GHU�REHUHQ�(LQNRPPHQVJUXSSHQ�DXI�GLHVHU�*UXQGODJH�VWHOOHQ�VLFK

]XVDPPHQJHIDVVW�IROJHQGH�PHWKRGLVFKHQ�3UREOHPH�

�� 'LH�$EZHLFKXQJHQ�LQ�GHQ�(LQNRPPHQVNRQ]HSWHQ�YRQ�(96�XQG�(LQNRPPHQVEHVWHXH�

UXQJ�P�VVHQ�LQ�LKUHQ�'LPHQVLRQHQ�EHZHUWHW��JHJHEHQHQIDOOV�XP�6FKlW]XQJHQ�HUJlQ]W

ZHUGHQ�

�� $XV�GHU� LQVWLWXWLRQHOOHQ�'DUVWHOOXQJVHLQKHLW�Ä6WHXHUSIOLFKWLJH³�VLQG�+DXVKDOWH�]X�HQWZL�

FNHOQ�

�� +LHU]X�LVW�LQVEHVRQGHUH�HLQ�5�FNJULII�DXI�GLH�,QGLYLGXDOGDWHQ�GHU�(LQNRPPHQVWHXHUVWD�

WLVWLN� HUIRUGHUOLFK�� XP� DQKDQG� GHU� HUIDVVWHQ� 0HUNPDOH� HLQ� JHHLJQHWHV� (LQNRPPHQV�

XQG�+DXVKDOWVNRQ]HSW�]X�UHDOLVLHUHQ�

'DV� 6WDWLVWLVFKH� %XQGHVDPW� YHUI�JW� �EHU� GDV� NRPSOHWWH� (LQ]HOIDOOPDWHULDO� GHU� (LQNRP�

PHQVWHXHUVWDWLVWLN� I�U������XQG������� I�U�$XVZHUWXQJV]ZHFNH�N|QQHQ�GDUDXV�6WLFKSUR�

EHQ�JH]RJHQ�ZHUGHQ�� $XV� GDWHQVFKXW]UHFKWOLFKHQ�*U�QGHQ� EHVWHKW� MHGRFK� ELVKHU� QLFKW

GLH�0|JOLFKNHLW��GLHVH� I�U�ZLVVHQVFKDIWOLFKH�=ZHFNH�H[WHUQ�]XU�9HUI�JXQJ�]X�VWHOOHQ�� MH�

GRFK�NDQQ�PDQ�6RQGHUDXVZHUWXQJHQ� LP�$XIWUDJ�GXUFKI�KUHQ� ODVVHQ�RGHU�HLJHQH�5HFK�

QXQJHQ�LP�%XQGHVDPW�YRUQHKPHQ��GD]X�=ZLFN�������������

'LH�OHW]WH�DXIEHUHLWHWH�(96�OLHJW�I�U������YRU�XQG�ZLUG�DXFK�I�U�ZLVVHQVFKDIWOLFKH�=ZHFNH

DOV� (LQ]HOIDOOPDWHULDO� ]XU� 9HUI�JXQJ� JHVWHOOW�� 'LH� (96� ����� EHILQGHW� VLFK� JHJHQZlUWLJ

QRFK� LQ� GHU� $XIEHUHLWXQJVSKDVH�� (UVWH�(UJHEQLVVH� ]XU� (LQNRPPHQVYHUWHLOXQJ� VLQG� HUVW

0LWWH�GLHVHV�-DKUHV�]X�HUZDUWHQ�

���� (LQNRPPHQVNRQ]HSW

������ (LQNRPPHQ�LQ�YHUVFKLHGHQHQ�6WDWLVWLNHQ

'LH� �PLNUR��|NRQRPLVFKHQ�RGHU�EHWULHEVZLUWVFKDIWOLFKHQ�7KHRULHQ�GHILQLHUHQ�(LQNRPPHQ

DOV�SHULRGLVFKH�bQGHUXQJ�GHV�9HUP|JHQV��(YLGHQW�LVW�GLH�1lKH�]XP�VWHXHUWKHRUHWLVFKHQ

5HLQYHUP|JHQV]XJDQJVNRQ]HSW� ±� YRQ� GHP� LQGHV� GLH� 5HDOLWlW� GHU� (LQNRPPHQVWHXHU�

%HPHVVXQJVJUXQGODJH�ZHLW� HQWIHUQW� LVW��'�K��� GLH�6WURPJU|�H�(LQNRPPHQ�ZLUG� DXV� GHU

%HVWDQGVJU|�H�9HUP|JHQ�DEJHOHLWHW��'D�GLH�+DXVKDOWH�PLW�GHQ�KRKHQ�(LQNRPPHQ�LQ�GHU

5HJHO� �EHU� EHWUlFKWOLFKH� 9HUP|JHQVZHUWH� YHUI�JHQ�� P�VVWH� HLQH� XPIDVVHQGH� $QDO\VH

GHV� Ä5HLFKWXPV³� SULYDWHU�+DXVKDOWH� QHEHQ�GHU� (LQNRPPHQVYHUWHLOXQJ� OHW]WOLFK� DXFK� GLH

9HUP|JHQVYHUWHLOXQJ�DEELOGHQ�
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%LVKHU�ZLUG�NHLQH�GHU�YHUI�JEDUHQ�6WDWLVWLNHQ�GHP�|NRQRPLVFKHQ�(LQNRPPHQVEHJULII�JH�

UHFKW��'DPLW�HUJHEHQ�VLFK�KLQVLFKWOLFK�GHU�$EELOGXQJ�YRQ�8QWHUQHKPHQV��XQG�9HUP|JHQV�

HLQN�QIWHQ� LP�ZHLWHUHQ�6LQQH�HLQH�5HLKH� YRQ�JUDYLHUHQGHQ� NRQ]HSWLRQHOOHQ� XQG�PHWKR�

GLVFK�SUDNWLVFKHQ�)UDJHVWHOOXQJHQ�

�� $XVZHUWXQJHQ� GHU� (LQNRPPHQVWHXHUVWDWLVWLN� HUJHEHQ�� GDVV� GLH� VHKU� KRKHQ� VWHXHU�

SIOLFKWLJHQ�(LQN�QIWH�]X�HLQHP�HUKHEOLFKHQ�7HLO�DXV�EHWULHEOLFKHQ�9HUlX�HUXQJVJHZLQ�

QHQ�VWDPPHQ� �GLH�ELV�YRU�NXU]HP�HUPl�LJW�EHVWHXHUW�ZXUGHQ���'LHVH� IDOOHQ�QLFKW� UH�

JHOPl�LJ��VRQGHUQ�±�LP�(LQ]HOIDOO�±�GLVNRQWLQXLHUOLFK�DQ����1DFK�GHP�5HLQYHUP|JHQV�

]XJDQJVNRQ]HSW� VLQG� 9HUlX�HUXQJVJHZLQQH� ]ZHLIHOORV� (LQNRPPHQ��� ±� QLFKW� DEHU� LQ

GHQ� :LUWVFKDIWVUHFKQXQJHQ� GHU� 6WDWLVWLN�� ,Q� GHU� 9*5� ZHUGHQ� EHZHUWXQJVEHGLQJWH

9HUlQGHUXQJHQ�GHV�6DFK��XQG�*HOGYHUP|JHQV��ELVKHU��DXVJHEOHQGHW����'LH�(96�ZHLVW

]ZDU�(LQQDKPHQ�DXV�GHU�$XIO|VXQJ�YRQ�6DFK��XQG�*HOGYHUP|JHQ�QDFK� �HEHQVR�ZLH

9HUP|JHQV�EHUWUDJXQJHQ�RGHU�.UHGLWDXIQDKPHQ���GLHVH�3RVLWLRQHQ�VLQG� MHGRFK�QLFKW

LQ� GDV�(LQNRPPHQVNRQ]HSW� LQWHJULHUW��'�K��� DEJHVWHOOW� ZLUG� OHGLJOLFK� DXI� GLH� ODXIHQGH

(LQNRPPHQVHQWVWHKXQJ�DXV�GHP�(LQVDW]�YRQ�3URGXNWLRQVIDNWRUHQ�VRZLH�DXI�hEHUWUD�

JXQJHQ�]ZLVFKHQ�GHQ�:LUWVFKDIWVVHNWRUHQ�E]Z��GHUHQ�=XIO�VVH�DXI�+DXVKDOWVHEHQH�

�� (LQ�EHVRQGHUHV�3UREOHP�LVW�GLH�(UIDVVXQJ�YRQ�DX�HURUGHQWOLFKHQ�(LQN�QIWHQ�DXV�9HU�

P|JHQ� VRZLH� ±� VSLHJHOELOGOLFK� ±� DX�HURUGHQWOLFKHP� $XIZDQG� I�U� GLH� (UKDOWXQJ� GHV

9HUP|JHQV�� 'LHV� EHWULIIW� 9HUlX�HUXQJVJHZLQQH� DXV� GHP� 3ULYDWYHUP|JHQ�� GLH� NHLQH

VWHXHUSIOLFKWLJHQ�(LQN�QIWH�GDUVWHOOHQ�XQG�GDKHU�LQ�GHU�(LQNRPPHQVWHXHUVWDWLVWLN�QLFKW

QDFKJHZLHVHQ�ZHUGHQ�±�]XP�7HLO�DEHU� LQ�GHU�(96��GRUW� DEHU�QLFKW�GHP�(LQNRPPHQ

]XJHUHFKQHW�VLQG��'DV�6WHXHUUHFKW�VHW]W�$QUHL]H�]XU�%LOGXQJ�YRQ�6DFKDQODJHQ��DOV�OH�

JDOH�6WHXHUYHUPHLGXQJ��XQG�GHUHQ�VSlWHUH�5�FNXPZDQGOXQJ�LQ�*HOGYHUP|JHQ��bKQ�

OLFK�YHUKlOW�HV�VLFK�EHL�GHU�%LOGXQJ�YRQ�*HOGYHUP|JHQ��]�%��(UZHUE�9HUlX�HUXQJ�YRQ

�����������������������������������������������������
�� (LQ�+LQZHLV�GHU�)DFKJUXSSH�6WHXHUVWDWLVWLN� LP�6WDWLVWLVFKHQ�%XQGHVDPW� DXV�GHU�$XIEHUHLWXQJ

GHU�(LQNRPPHQVWHXHUVWDWLVWLN������ZDU��GDVV�EHL�HLQHP�'ULWWHO� DOOHU�6WHXHUSIOLFKWLJHQ�PLW�(LQ�
N�QIWHQ�DXV�*HZHUEHEHWULHE��EHU�GHU���0LOO��'0�*UHQ]H�9HUlX�HUXQJVJHZLQQH�YRUODJHQ��'DEHL
NDQQ�HV�VLFK�XP�DOWHUVEHGLQJWH�%HWULHEVYHUlX�HUXQJHQ�KDQGHOQ��DQGHUHUVHLWV� LVW�]X�YHUPXWHQ�
GDVV�6WHXHUSIOLFKWLJH�PLW�KRKHQ�(LQN�QIWHQ�JHZHUEOLFKH�%HWHLOLJXQJHQ�VXFKHQ��QLFKW�XQEHGLQJW
LP�+LQEOLFN�DXI�GHQ�UHJHOPl�LJHQ�(UWUDJ�

�� :LH� HV� GHU� %HJULII� VFKRQ� QDKHOHJW�� VLQG� GHPQDFK� 9HUP|JHQVlQGHUXQJHQ� (LQNRPPHQ�� DXFK
ZHQQ�VLH�QRFK�QLFKW�UHDOLVLHUW�VLQG��3UREOHPDWLVFK�LVW�GLHV�DOOHUGLQJV�EHL�.XUVVFKZDQNXQJHQ�YRQ
$NWLHQ�

�� 0LW�GHU�8PVWHOOXQJ�DXI�GDV�QHXH�.RQ]HSW�GHU�(69*������LVW�OlQJHUIULVWLJ�YRUJHVHKHQ��YROOVWlQ�
GLJH�VHNWRUDOH�9HUP|JHQVUHFKQXQJHQ�LQ�GLH�9*5�]X�LQWHJULHUHQ��LQ�GHQHQ�YROOVWlQGLJH�9HUP|�
JHQVELODQ]HQ�DXIJHVWHOOW�XQG�PLW�9HUP|JHQVlQGHUXQJVNRQWHQ�YHUEXQGHQ�ZHUGHQ��GLH�DXFK�8P�
EHZHUWXQJHQ� HQWKDOWHQ� �9HUlQGHUXQJHQ� GHV�:HUWHV� GHU� $NWLYD� XQG�9HUELQGOLFKNHLWHQ�� GLH� DXI
3UHLVlQGHUXQJHQ� ]XU�FN]XI�KUHQ� VLQG��� $OOHUGLQJV� LVW� GLH� 8PVHW]XQJ� GLHVHU� (UZHLWHUXQJHQ� LQ



��

$NWLHQ�� ,QYHVWPHQWEHWHLOLJXQJHQ�X�l����%HL� GHU�(LQNXQIWVDUW�9HUPLHWXQJ�XQG�9HUSDFK�

WXQJ� �9X9�� N|QQHQ� LP�:HJH� JUR�HQ� (UKDOWXQJVDXIZDQGV� LQ� HLQ]HOQHQ� -DKUHQ� KRKH

9HUOXVWH� DXIWUHWHQ�� PLW� GHU� )ROJH�� GDVV� GHU� *HVDPWEHWUDJ� GHU� (LQN�QIWH� VHKU� VWDUN

YHUPLQGHUW� ZLUG�� (V� VFKHLQW� GHVKDOE� QDKHOLHJHQG�� DQVWHOOH� GHV� Ä*HVDPWEHWUDJV� GHU

(LQN�QIWH³� �*G(�� EHVVHU� GLH� 6XPPH� GHU� (LQN�QIWH� YRU� $E]XJ� YRQ� 9HUOXVWHQ� ]X� EH�

WUDFKWHQ�

�� Ä,PSXWHG�LQFRPH³�DXV�VHOEVW�JHQXW]WHP�9HUP|JHQ�KDW�YRU�DOOHP�EHLP�:RKQHLJHQWXP

HLQH�HUKHEOLFKH�JHVDPWZLUWVFKDIWOLFKH�%HGHXWXQJ��'LH�(96�EH]LHKW�0LHWZHUWH�GHU�(L�

JHQW�PHUZRKQXQJHQ�LQ�GDV�(LQNRPPHQVNRQ]HSW�HLQ��,P�$JJUHJDW�HUJDE�VLFK�I�U�����

HLQ�%HWUDJ�YRQ�����0UG��'0��GDYRQ�����0UG��'0�LQ�GHQ�DOWHQ�/lQGHUQ���'DEHL�ZHUGHQ

GLH� Ä%UXWWRPLHWHQ³� DQKDQG� YRQ� 9HUJOHLFKVZHUWHQ� JHVFKlW]W�� MHGRFK� OHGLJOLFK� GLH� $XI�

ZHQGXQJHQ� I�U� GHQ� 8QWHUKDOW� DEJH]RJHQ�� QLFKW� MHGRFK� $EVFKUHLEXQJHQ�� 'DV� YHU�

JOHLFKEDUH�$JJUHJDW� GHU� 9*5� LVW� GLH� %UXWWRZHUWVFK|SIXQJ�� )�U� GHQ� IXQNWLRQDO� DEJH�

JUHQ]WHQ�%HUHLFK�Ä:RKQXQJVYHUPLHWXQJ³��GHU�GDV�VHOEVW�JHQXW]WH�:RKQHLJHQWXP�HLQ�

VFKOLH�W�� ZHLVW� GLH� DOWH� 9*5� I�U� ����� HLQH� %UXWWRZHUWVFK|SIXQJ� YRQ� ������0UG�� '0

QDFK���� GHU� JU|�HUH�7HLO� GDYRQ�G�UIWH� ILNWLYH�0LHWHLQQDKPHQ� I�U� HLJHQJHQXW]WH�:RK�

QXQJHQ� EHWUHIIHQ���� 'DUDXV� ODVVHQ� VLFK� Ä*HZLQQH³� DOV� (LQNRPPHQVJU|�H� DEOHLWHQ���

GLH�VLFK�I�U������LQ�GHQ�DOWHQ�/lQGHUQ�DXI�HWZD����0UG��'0�EH]LIIHUQ� ODVVHQ����GLHVH

*U|�H�PDFKW�����GHU�JHVDPWHQ�(LQNRPPHQ�DXV�8QWHUQHKPHUWlWLJNHLW�XQG�9HUP|JHQ

SULYDWHU�+DXVKDOWH�ODXW�9*5�DXV��ZDV�GLH�%HGHXWXQJ�GLHVHU�ILNWLYHQ�(LQNRPPHQVJU|�H

XQWHUVWUHLFKW�� ,Q� GHU� (LQNRPPHQVWHXHUVWDWLVWLN� JLEW� HV� PDQJHOV� 6WHXHUSIOLFKW� NHLQH

1DFKZHLVH��EHU�GHUDUWLJH�1XW]XQJVZHUWH�VHOEVW�JHQXW]WHQ�9HUP|JHQV��HQWVSUHFKHQGH

%HWUlJH�P�VVWHQ�DQKDQG�YRQ�,QIRUPDWLRQHQ��EHU�GLH�:RKQYHUKlOWQLVVH�QDFK�(LQNRP�

PHQVVFKLFKWHQ�JHVFKlW]W�ZHUGHQ��YJO��XQWHQ��

�� 'LH� NRQNUHWHQ� (LQNRPPHQVGHILQLWLRQHQ�� HEHQVR� GLH� (UIDVVXQJVNRQ]HSWH� XQWHUVFKHL�

GHQ�VLFK�EHL�GHQ�%HWULHEV��XQG�9HUP|JHQVHLQN�QIWHQ�HUKHEOLFK��'LH�(96�HUUHFKQHW�GLH

(LQN�QIWH�DXV�VHOEVWlQGLJHU�$UEHLW��/DQGZLUWVFKDIW��*HZHUEHWUHLEHQGH��)UHLEHUXIOHU��LQ

GHU�5HJHO�DOV�'LIIHUHQ]�]ZLVFKHQ�GHQ�*HVDPWDXVJDEHQ�GHV�+DXVKDOWV�XQG�GHQ��EUL�

�����������������������������������������������������
���)RUWVHW]XQJ�

'HXWVFKODQG�JHJHQZlUWLJ�QLFKW�DE]XVHKHQ��GD�QHEHQ�.DSD]LWlWVSUREOHPHQ�GHU�DPWOLFKHQ�6WDWLV�
WLN�HUKHEOLFKH�'DWHQSUREOHPH�EHVWHKHQ�

�� �����ZDUHQ�HV�������XQG������������0UG��'0�
�� 'HU�$QWHLO� GHU�:RKQIOlFKH�YRQ�(LJHQW�PHUZRKQXQJHQ�DQ�GHU�)OlFKH�DOOHU�:RKQJHElXGH�EH�

WUlJW�]ZHL�'ULWWHO�
�� 'XUFK�$E]XJ�YRQ�$EVFKUHLEXQJHQ��GHP�6DOGR�YRQ�3URGXNWLRQVVWHXHUQ�XQG�6XEYHQWLRQHQ��1HW�

WRZHUWVFK|SIXQJ��VRZLH�GXUFK�$E]XJ�GHU�6FKXOG]LQVHQ�



��

JHQ�(LQN�QIWHQ��GLH�QLFKW�DXV�HLQHU�VHOEVWlQGLJHQ�7lWLJNHLW�VWDPPHQ����'LHVHV�9HUIDK�

UHQ�HUVFKHLQW�VLQQYROO��GD�GLH�VWHXHUOLFKHQ�(LQN�QIWH�YRQ�6HOEVWlQGLJHQ�KlXILJ�QLFKW�GLH

Ä|NRQRPLVFKHQ³�(LQNRPPHQ�VSLHJHOQ��6R�HUPLWWHOQ�GLH�NOHLQHUHQ�XQG�PLWWOHUHQ�/DQG�

ZLUWH� LKU� (LQNRPPHQ� QDFK� 'XUFKVFKQLWWVVlW]HQ�� ZRGXUFK� LKUH� VWHXHUSIOLFKWLJHQ� (LQ�

NRPPHQ� V\VWHPDWLVFK� ]X� QLHGULJ� DXVIDOOHQ���� EXFKI�KUHQGH� 6HOEVWlQGLJH� KDEHQ� HU�

KHEOLFKH� *HVWDOWXQJVP|JOLFKNHLWHQ�� VLH� N|QQHQ� GXUFK� KRKH� $EVFKUHLEXQJHQ�� 5�FN�

VWHOOXQJHQ� RGHU� GXUFK� 1XW]XQJ� YRQ� 6WHXHUYHUJ�QVWLJXQJHQ� LKU� VWHXHUSIOLFKWLJHV� (LQ�

NRPPHQ�YHUULQJHUQ�±�HUVW�GLH�M�QJVWH�6WHXHUUHIRUP�KDW�(LQVFKUlQNXQJHQ�EHL�GHU�*H�

ZLQQHUPLWWOXQJ�PLW� VLFK� JHEUDFKW�� /HW]WOLFK� OlXIW� GLHVHV� 9HUIDKUHQ� GDUDXI� KLQDXV�� GLH

HQWQRPPHQHQ�*HZLQQH�DP�SULYDWHQ�9HUEUDXFK�]X�PHVVHQ�

�� 6FKZHU�PHVVEDU�VLQG�GLH�QLFKW�HQWQRPPHQHQ�*HZLQQH�±�9HUP|JHQV]XZlFKVH��GLH�LP

8QWHUQHKPHQ�YHUEOHLEHQ��,Q�GHU�9*5�ZHUGHQ�GLHVH�3RVLWLRQHQ�DOV�5HVWJU|�H�EHUHFK�

QHW�� QDFK� DOWHP� 9*5�.RQ]HSW� I�U� .DSLWDOJHVHOOVFKDIWHQ� XQG� QLFKW� N|USHUVFKDIWOLFKH

8QWHUQHKPHQ��QDFK�GHP�QHXHQ�.RQ]HSW�I�U�.DSLWDOJHVHOOVFKDIWHQ��MHW]W�HLQVFKOLH�OLFK

3HUVRQHQJHVHOOVFKDIWHQ�DOV�4XDVL�.|USHUVFKDIWHQ��XQG� I�U�GHQ�6HNWRU� ÄSULYDWH�+DXV�

KDOWH³�� GHU� (LQ]HOXQWHUQHKPHU� �VRZLH� GHQ� SULYDWHQ�:RKQXQJVEHUHLFK�� HLQVFKOLH�W�� ,Q

GHU� (LQNRPPHQVWHXHUVWDWLVWLN� ZHUGHQ� GLHVH�*HZLQQH� LP�5DKPHQ� GHU� (LQN�QIWH� DXV

*HZHUEHEHWULHE� XQG� VHOEVWlQGLJHU� $UEHLW� �)UHLEHUXIOHU�� HUIDVVW�� QLFKW� DEHU� GLH� HLQEH�

KDOWHQHQ�*HZLQQH�YRQ�.DSLWDOJHVHOOVFKDIWHQ��GLHVH�XQWHUOLHJHQ�GHU�.|USHUVFKDIWVWHX�

HU��+LHU�ZlUH� ]XVlW]OLFK� ]X� SU�IHQ�� LQ�ZLHZHLW�PDQ� GLH� $QWHLOH� SULYDWHU�+DXVKDOWH� DQ

.DSLWDOJHVHOOVFKDIWHQ�EHU�FNVLFKWLJHQ�NDQQ��ZREHL�P|JOLFKHUZHLVH�GLH�5HFKWVIRUP�GHU

*PE+�GLH�3HUVRQHQJHVHOOVFKDIW�DXV�VWHXHUOLFKHQ�*U�QGHQ�]XQHKPHQG�YHUGUlQJW�

%HL� GHU� )UDJH�� ZLH� GHUDUWLJH� *HZLQQH� GHP� (LQNRPPHQ� ]XJHUHFKQHW� ZHUGHQ�� LVW

JUXQGVlW]OLFK�]X�HQWVFKHLGHQ��RE�PDQ�GLHVHQ�VFKZHU�PHVVEDUHQ�SHULRGLVFKHQ�9HUP|�

JHQV]XZDFKV�HLQEH]LHKW�RGHU�VWDWW�GHVVHQ�QXU�GLH�DSHULRGLVFK�DQIDOOHQGHQ�UHDOLVLHUWHQ

9HUlX�HUXQJVJHZLQQH��'HU�JOHLFKH�$VSHNW�EHWULIIW� �QLFKW� UHDOLVLHUWH��.XUVJHZLQQH�YRQ

$NWLHQ�XQG�GHQ�=XZDFKV�YRQ�6DFKZHUWHQ��9RQ�GHU�0DFKEDUNHLW�KHU�OLHJW�HV�QlKHU��QXU

UHDOLVLHUWH�*HZLQQH�DOV�(LQNRPPHQ�]X�HUIDVVHQ�� ,P�+LQEOLFN�DXI�HLQH�VWDUN�GLVDJJUH�

JLHUWH� 9HUWHLOXQJVUHFKQXQJ� PXVV� GDQQ� DOOHUGLQJV� LQ� .DXI� JHQRPPHQ� ZHUGHQ�� GDVV

�����������������������������������������������������
���)RUWVHW]XQJ�
�� 'LH�DPWOLFKH�9*5�ZHLVW�GLHVH�3RVLWLRQ�QLFKW�QDFK�
�� =ZDU�ZHUGHQ� GLH� WHLOQHKPHQGHQ�6HOEVWlQGLJHQKDXVKDOWH� DXFK� XP� LKUHQ� 6WHXHUEHVFKHLG� E]Z�

XP�LKUH�6WHXHUHUNOlUXQJ�JHEHWHQ��VRIHUQ�GLHVH�'DWHQ�YHUI�JEDU�VLQG��ZHUGHQ�VLH�DEHU�QXU�GDQQ
LQ� GLH�$XVZHUWXQJ�HLQEH]RJHQ��ZHQQ�GLH�6XPPH�GHU� VWHXHUOLFKHQ�(LQN�QIWH� K|KHU� LVW� DOV� GLH
*HVDPWDXVJDEHQ��GHU�6DOGR�ZLUG�GDQQ�DOV�QLFKW�HQWQRPPHQHU�*HZLQQ�JHEXFKW��



��

XQWHU�8PVWlQGHQ� EHWUlFKWOLFKHQ�6FKZDQNXQJHQ� LQ� GHQ� HLQ]HOQHQ� 6FKLFKWHQ� LP� =HLW�

YHUODXI�HLQWUHWHQ��

�� %HL� GHQ� (LQN�QIWHQ� DXV� 9HUPLHWXQJ� EHU�FNVLFKWLJW� GLH� (96� OHGLJOLFK� GLH� 1HWWRPLHWH

DE]�JOLFK�%HZLUWVFKDIWXQJVNRVWHQ�XQG�=LQVHQ��$EVFKUHLEXQJHQ�ZHUGHQ�QLFKW�HLQEH]R�

JHQ� �YJO�� REHQ��� -HGRFK�PXVV� GDUDXI� KLQJHZLHVHQ� ZHUGHQ�� GDVV� GLH� JHVDPWHQ� (LQ�

N�QIWH�DXV�9HUPLHWXQJ� ODXW�(96�YLHO� ]X�QLHGULJ�DXVIDOOHQ��ZHLO� JHUDGH�+DXVKDOWH�PLW

0LHWREMHNWHQ�LQ�GHU�6WLFKSUREH�XQWHUUHSUlVHQWLHUW�VLQG����'LH�6WHXHUVWDWLVWLN�HUIDVVW�GLH

%H]LHKHU� YRQ�9HUPLHWXQJVHLQN�QIWHQ�KLQJHJHQ� YROOVWlQGLJ�� MHGRFK� VLQG� GLH�(LQN�QIWH

LQIROJH�GHV�$E]XJV�DOOHU�:HUEXQJVNRVWHQ��QHEHQ�GHQ�=LQVHQ�YRU�DOOHP�$EVFKUHLEXQ�

JHQ�XQG�(UKDOWXQJVDXIZDQG��VHKU�QLHGULJ��LQ�GHU��EHUZLHJHQGHQ�=DKO�GHU�)lOOH�VRJDU

QHJDWLY�� ,QVJHVDPW� LVW�GLH�(LQNXQIWVDUW�9HUPLHWXQJ�XQG�9HUSDFKWXQJ�HLQ�JUR�HU�Ä9HU�

OXVWEULQJHU³�I�U�GHQ�)LVNXV��ZHLO�GLH�QHJDWLYHQ�(LQN�QIWH�LPPHU�VWlUNHU�LQV�*HZLFKW�IDO�

OHQ� �7DEHOOH� ���� (LQ� 9HUJOHLFK� PLW� GHU� (96� LVW� VRPLW� NDXP� P|JOLFK� E]Z�� HUIRUGHUW

K\SRWKHWLVFKH�6HW]XQJHQ�

7DEHOOH��

���� ���� ���� ���� ���� ���� ����

�3RVLWLYH�(LQN�QIWH ���� ����� ����� ����� ����� ����� �����
�1HJDWLYH�(LQN�QIWH ������ ������ ������ ������ ������ ������ ������

�,QVJHVDPW ����� ������ ������ ������ ����� ������ ������

6WHXHUOLFKH�(LQN�QIWH�DXV�9HUPLHWXQJ�XQG�9HUSDFKWXQJ��

0UG��'0

��������ELV������QXU�9HUPLHWXQJ�PLW�hEHUVFKX�UHFKQXQJ��RKQH�HLJHQJHQXW]WHQ�SDXVFKDOEHVWHXHUWHQ�
:RKQUDXP�
4XHOOHQ��6WDWLVWLVFKHV�%XQGHVDPW��(LQNRPPHQVWHXHUVWDWLVWLN�G�-���%HUHFKQXQJHQ�GHV�',:�

�� $XFK�GLH�(LQN�QIWH�DXV�.DSLWDOYHUP|JHQ�VLQG�QXU�]X�HLQHP�JHULQJHQ�7HLO�LQ�GHU�6WHX�

HUVWDWLVWLN�JHVSLHJHOW��6LH�ZXUGHQ������QXU� LQ�+|KH�YRQ����0UG��'0�YHUVWHXHUW������

ZDUHQ� HV� QRFK� ��� 0UG�� '0�� 'HPJHJHQ�EHU� ZHLVW� GLH� 9*5� I�U� ����� �*HOG��9HU�

P|JHQVHLQN�QIWH�GHU�SULYDWHQ�+DXVKDOWH� LQ�+|KH�YRQ�����0UG��'0�QDFK��JHJHQ�EHU

����0UG��'0��������ZRYRQ� LQGHV�JXW����0UG��'0�DXI�GLH�VWHXHUIUHLHQ�.DSLWDOHUWUlJH

YRQ�/HEHQVYHUVLFKHUXQJHQ�HQWIDOOHQ��'LH�YHUEOHLEHQGH�8QWHUHUIDVVXQJ�NDQQ�QXU�]XP

�����������������������������������������������������
���)RUWVHW]XQJ�
�� 1DFK� $QJDEHQ� GHV� %XQGHVILQDQ]PLQLVWHULXPV� EHWUDJHQ� GLH� GXUFKVFKQLWWOLFKHQ� *HZLQQHUIDV�

VXQJVTXRWHQ���������EHL�+DXSWHUZHUEVEHWULHEHQ������XQG�EHL�1HEHQHUZHUEVEHWULHEHQ������
�� $OOHLQ�VFKRQ�GHU�%HVLW]�DQ�0HKUIDPLOLHQKlXVHUQ�ZLUG� LQ�GHU�(96�QXU�]X�HWZD������JHVSLHJHOW�

9JO��GLH�',:�6WXGLH�]XP�,PPRELOLHQYHUP|JHQ�SULYDWHU�+DXVKDOWH��%DUWKROPDL��%DFK�����������
II���



��

7HLO� HUNOlUW� ZHUGHQ� GXUFK�:HUEXQJVNRVWHQSDXVFKDOH� XQG�6SDUHUIUHLEHWUDJ� VRZLH� GLH

1LFKWYHUDQODJXQJ� YRQ� 3HUVRQHQ� PLW� QXU� JHULQJHQ� (LQN�QIWHQ� �.LQGHU�� $UEHLWVORVH�

5HQWQHU���]XP�DQGHUHQ�7HLO�KDQGHOW�HV�VLFK�XP�6WHXHUKLQWHU]LHKXQJ�GHU�=LQVHLQN�QIWH�

'LH�YRQ������DQ�HUIROJWH�(UK|KXQJ�GHV�6SDUHUIUHLEHWUDJV�DXI�������'0��9HUKHLUDWHWH

��� ���� '0�� G�UIWH� GLH� .DSLWDOHUWUlJH� EHL� GHQ� PHLVWHQ� 6WHXHUSIOLFKWLJHQ� DXFK� OHJDO

VWHXHUIUHL�JHVWHOOW�KDEHQ����,Q�GHU�(96������ZXUGHQ�LP�9HUJOHLFK�]XU�9*5�GLH�HQWVSUH�

FKHQGHQ�*HOGYHUP|JHQVHLQN�QIWH�GHU�SULYDWHQ�+DXVKDOWH�QXU�]XU�+lOIWH�QDFKJHZLHVHQ

�YJO��7DEHOOH����

�� $XV�GHU�(LQNRPPHQVWHXHUVWDWLVWLN�OlVVW�VLFK�NHLQH�YROOVWlQGLJH�(LQNRPPHQVYHUWHLOXQJ

DEOHLWHQ��GD�VLH�JUXQGVlW]OLFK�QXU�GLH�VWHXHUSIOLFKWLJHQ�(LQN�QIWH�HUIDVVW��'LHV�VLQG�(U�

ZHUEVHLQN�QIWH� HLQVFKOLH�OLFK� GHU� 9HUP|JHQVHUWUlJH�� (LQNRPPHQV�EHUWUDJXQJHQ� ±

6R]LDOWUDQVIHUV�RGHU�SULYDWH�8QWHUKDOWVOHLVWXQJHQ�±�VLQG�]ZDU�ZHLWJHKHQG�VWHXHUIUHL���

GHU� ,QGLYLGXDOGDWHQVDW]�EHLP�6WDWLVWLVFKHQ�%XQGHVDPW�ZHLVW� DEHU� GLH� /RKQHUVDW]OHLV�

WXQJHQ� �$UEHLWVORVHQJHOG�XQG� �KLOIH��.UDQNHQJHOG��(U]LHKXQJVJHOG�� VRZLH� SULYDWH�8Q�

WHUKDOWVOHLVWXQJHQ�]ZLVFKHQ�JHWUHQQW�OHEHQGHQ�RGHU�JHVFKLHGHQHQ�(KHSDUWQHUQ�JHPl�

�����$EV����1U����(6W*�QDFK��EHL�GHQ�6R]LDOYHUVLFKHUXQJVUHQWHQ�OHGLJOLFK�GHQ�(UWUDJV�

DQWHLO�� 'DV� .LQGHUJHOG� OlVVW� VLFK� DQKDQG� GHU� $QJDEHQ� �EHU� .LQGHUIUHLEHWUlJH� KLQ]X

VFKlW]HQ��%HL�GHQ�KRKHQ�XQG�VHKU�KRKHQ�(LQNRPPHQ�G�UIWHQ�GLHVH�7UDQVIHUV�RKQHKLQ

NDXP�LQV�*HZLFKW�IDOOHQ��GD�VLFK�GDV�*HVDPWHLQNRPPHQ�GLHVHV�3HUVRQHQNUHLVHV�]XP

ZHLW��EHUZLHJHQGHQ�7HLO�DXV�VWHXHUSIOLFKWLJHQ�(UZHUEVHLQN�QIWHQ�HUJLEW�

$QJHVLFKWV�GLHVHU�YLHOIlOWLJHQ�3UREOHPH�NDQQ�GHU�%H]XJ�DXI�GLH�(LQNRPPHQVWHXHUVWDWLVWLN

QXU� HLQ� HUVWHU� $QVDW]� VHLQ�� EHVVHUH� ,QIRUPDWLRQHQ� �EHU� GLH� 9HUWHLOXQJ� GHU� REHUHQ� (LQ�

NRPPHQ� ]X� JHZLQQHQ�� (V� ]HLJW� VLFK�� GDVV� ]XP� HLQHQ� GLH� (LQNRPPHQVNRQ]HSWH� YRQ

6WHXHUVWDWLVWLN� XQG�(96�QXU� WHLOZHLVH� ]XVDPPHQ� SDVVHQ�� ]XP� DQGHUHQ� LVW� HLQH� |NRQR�

PLVFK� NRUUHNWH�'DUVWHOOXQJ�GHU� I�U� GLH�+DXVKDOWH�PLW� KRKHQ�(LQNRPPHQ�ZLFKWLJHQ�(LQ�

N�QIWH�DXV�8QWHUQHKPHUWlWLJNHLW�XQG�9HUP|JHQ�QXU�EHGLQJW�P|JOLFK��GD�KLHU]X�GLH�,QIRU�

PDWLRQHQ� GHU� (LQNRPPHQVWHXHUVWDWLVWLN� EHJUHQ]W� VLQG�� 6FKOLH�OLFK� PXVV� DXFK� LP� 9HU�

JOHLFK� ]XU� 9*5�EHU�FNVLFKWLJW� ZHUGHQ�� GDVV� VLFK� GLH� 6XPPH� GHU� (LQN�QIWH� DXV�8QWHU�

�����������������������������������������������������
�� 9RP�-DKU������DQ�LVW�GHU�6SDUHUIUHLEHWUDJ�KDOELHUW�ZRUGHQ�
�� ,Q� GHU� (96�ZHUGHQ� GLH� 6R]LDOWUDQVIHUV� XPIDVVHQG� QDFKJHZLHVHQ� XQG� GHP�%UXWWRHLQNRPPHQ

]XJHVFKODJHQ��HLQH�%HVRQGHUKHLW�EHVWHKW�GDULQ��GDVV�$UEHLWJHEHUEHLWUlJH�]XU� IUHLZLOOLJHQ�.UDQ�
NHQYHUVLFKHUXQJ�HEHQIDOOV�%HVWDQGWHLO�GHU�%UXWWRHLQNRPPHQV�VLQG�



��

QHKPHUWlWLJNHLW�XQG�9HUP|JHQ�LQ�GHU�6WHXHUVWDWLVWLN�YLHO�QLHGULJHU�GDUVWHOOW��ZHLO�JDQ]�DQ�

GHUH�%HUHFKQXQJVNRQ]HSWH�]XJUXQGH�OLHJHQ���

������ $XVZHUWXQJVNRQ]HSW

'HU�9HUJOHLFK�]ZLVFKHQ�(LQNRPPHQVWHXHUVWDWLVWLN�XQG�(96�PXVV�LQ�HUVWHU�/LQLH�DXI�GDV

%UXWWRHLQNRPPHQ�GHU�6WHXHUSIOLFKWLJHQ�E]Z��+DXVKDOWH�DEVWHOOHQ��'DV�]HQWUDOH�3UREOHP

EHVWHKW�LQ�GHU�9HUUHFKQXQJ�YRQ�VWHXHUOLFKHQ�9HUOXVWHQ�]ZLVFKHQ�GHQ�(LQNXQIWVDUWHQ��YRQ

GHQ� QHJDWLYHQ�(LQN�QIWHQ� LQVJHVDPW� �ODXW� 6WHXHUVWDWLVWLN� ����0UG�� '0� ������ VWDPPHQ

]ZHL� 'ULWWHO� DXV� 9HUPLHWXQJ� XQG� 9HUSDFKWXQJ�� ����� DXV� *HZHUEHEHWULHE�� :HLO� GLHVH

9HUOXVWH�ZHLWJHKHQG�VWHXHUOLFK�ÄJHVWDOWHW³�VLQG��HUVFKHLQW�HV�DQJHPHVVHQHU��DQVWHOOH�GHV

Ä*HVDPWEHWUDJV�GHU�(LQN�QIWH³��*G(�� LP�ZHVHQWOLFKHQ�DXI�GLH�SRVLWLYHQ�(LQN�QIWH�DE]X�

VWHOOHQ�

$XVJHKHQG� YRP� ,QGLYLGXDOGDWHQVDW]� GHU� (LQNRPPHQVWHXHUVWDWLVWLN� ELHWHW� VLFK� IROJHQGH

9RUJHKHQVZHLVH� I�U� GLH� (LQNRPPHQVDEJUHQ]XQJ� LP�6LQQH� HLQHU� QHX� ]X� EHUHFKQHQGHQ

Ä6XPPH�GHU�(LQN�QIWH³�DQ�

��� 'LH�%HWULHEVHLQN�QIWH��(LQN�QIWH�DXV�*HZHUEHEHWULHE��VHOEVWlQGLJHU�$UEHLW��/DQG��XQG

)RUVWZLUWVFKDIW�� N|QQHQ� DXV� GHP� 'DWHQVDW]� �EHUQRPPHQ� ZHUGHQ�� *HVWDOWXQJVP|J�

OLFKNHLWHQ�EHL�GHU�*HZLQQHUPLWWOXQJ��GLH�GLH�VWHXHUSIOLFKWLJHQ�(LQN�QIWH�PLQGHUQ��ODVVHQ

VLFK�MHGRFK�QLFKW�V\VWHPDWLVFK�EHUHLQLJHQ��GD�OHGLJOLFK�GLH�VDOGLHUWHQ�(LQN�QIWH�YRUOLH�

JHQ� ±� HQWZHGHU� SRVLWLYH� RGHU� QHJDWLYH�(LQN�QIWH� DXV�*HZHUEHEHWULHE�� VHOEVWlQGLJHU

$UEHLW�HWF��(V� IHKOW�GLH�GHWDLOOLHUWH�$EOHLWXQJ�GHU�VWHXHUOLFKHQ�%HPHVVXQJVJUXQGODJHQ

DXV�GHQ�%XFKKDOWXQJVXQWHUODJHQ�GHU�8QWHUQHKPHQ��'LHVH�ZHUGHQ�YRQ�GHU�6WHXHUVWD�

WLVWLN�ELVKHU�QLFKW�DXIEHUHLWHW��DXFK�DXV�DQGHUHQ�4XHOOHQ�±�)LQDQ]YHUZDOWXQJ��6WHXHU�

EHUDWHU�±�VLQG�NHLQH�,QIRUPDWLRQHQ�YHUI�JEDU��GLH�RKQH�JU|�HUHQ�$XIZDQG�HUVFKORVVHQ

ZHUGHQ�N|QQHQ����%HL�9HUOXVWHQ�DXV�*HZHUEHEHWULHE�VROOWH�JHSU�IW�ZHUGHQ�� LQZLHZHLW

HLQH�7UHQQXQJ�QDFK�ZDKUVFKHLQOLFK�DQ]XQHKPHQGHQ�VWHXHUOLFK�JHVWDOWHWHQ�XQG� ÄHFK�

�����������������������������������������������������
�� 'HU�ZHVHQWOLFKH�8QWHUVFKLHG�EHWULIIW�GLH�$EVFKUHLEXQJHQ��,Q�GHU�9*5�1RUPDODEVFKUHLEXQJHQ�]X

:LHGHUEHVFKDIIXQJVSUHLVHQ�� LQ� GHU� 6WHXHUVWDWLVWLN� KlXILJ� HUK|KWH� $EVFKUHLEXQJHQ�� DOOHUGLQJV
EH]RJHQ�DXI�$QVFKDIIXQJVNRVWHQ�

�� =ZDU� HUKHEHQ�GLH� /lQGHUILQDQ]YHUZDOWXQJHQ�GHUDUWLJH�'DWHQ� I�U� =ZHFNH� GHU� 9HUZDOWXQJ� �%H�
WULHEVSU�IXQJHQ��PDVFKLQHOOH�.RQWUROOH� GHU� 6WHXHUHUNOlUXQJHQ�� VRZLH� I�U� GLH�6WHXHUVFKlW]XQJ�
IHUQHU�YHUI�JHQ�DXFK�GLH�6WHXHUEHUDWHU��EHU�lKQOLFKH�'DWHQVlW]H��KLHU�NRPPW�LQVEHVRQGHUH�GLH
'$7(9� LQ� 1�UQEHUJ� LQ� )UDJH�� GLH� LP� $XIWUDJ� YLHOHU� 6WHXHUEHUDWHU� VHLW� ODQJHP� GLH� ('9�
9HUZDOWXQJ� GHU� VWHXHUUHOHYDQWHQ� %XFKKDOWXQJ� VRZLH� GLH� (UVWHOOXQJ� GHU� 6WHXHUHUNOlUXQJHQ
GXUFKI�KUW��YRU�DOOHP� I�U�NOHLQH�XQG�PLWWOHUH�8QWHUQHKPHQ��'LH�(UVFKOLH�XQJ�GHUDUWLJHU�'DWHQ�
TXHOOHQ�Z�UGH�MHGRFK�HLQHQ�HUKHEOLFKHQ�$XIZDQG�EHGHXWHQ��GD�QHEHQ��GDWHQVFKXW]��UHFKWOLFKHQ
)UDJHQ�DXFK�GLH�5HSUlVHQWDWLYLWlW�GHV�0DWHULDOV��EHUSU�IW�ZHUGHQ�P�VVWH�



��

WHQ³�9HUOXVWHQ�DXI�*UXQGODJH�GHU�YRUKDQGHQHQ�'DWHQ�P|JOLFK�LVW����8QWHU�8PVWlQGHQ

LVW�HLQH�SDXVFKDOH�$QQDKPH�]X�WUHIIHQ��LQGHP�HLQH�EHVWLPPWH�4XRWH�GHU�9HUOXVWH�QLFKW

EHU�FNVLFKWLJW� ZLUG�� )HUQHU� N|QQHQ� ,QIRUPDWLRQHQ� �EHU� GLH� ,QDQVSUXFKQDKPH� YRQ

6WHXHUYHUJ�QVWLJXQJHQ�DXV�GHQ�$QJDEHQ�GHU�$QODJH�67�EHU�FNVLFKWLJW�ZHUGHQ� �YJO�

XQWHQ��

��� (LQ�SDXVFKDOHU�$QVDW]�HUVFKHLQW�EHL�GHQ�9HUOXVWHQ�DXV�9X9�XQXPJlQJOLFK��(LQ�5�FN�

VFKOXVV� DXI� GLH� WDWVlFKOLFKHQ� (LQN�QIWH� LP� EHWULHEVZLUWVFKDIWOLFKHQ� 6LQQH��� ZlUH� QXU

GDQQ�P|JOLFK��ZHQQ�PDQ�GLH�HLQ]HOQHQ�$QODJHQ�9�MH�2EMHNW�KHUDQ]LHKHQ�N|QQWH����,P

'DWHQVDW]�OLHJW�MHGRFK�QXU�GLH�6XPPH�DOOHU�9X9�(LQN�QIWH�MH�6WHXHUSIOLFKWLJHQ�YRU��%HL

PHKUHUHQ�2EMHNWHQ� N|QQHQ� GDULQ� EHUHLWV� 9HUOXVWYHUUHFKQXQJHQ� HQWKDOWHQ� VHLQ��0DQ�

JHOV�5�FNVFKOXVVP|JOLFKNHLW�DXI�HLQ]HOQH�2EMHNWH��NDQQ�KLHU�QXU�VWDUN�YHUHLQIDFKHQG

YRUJHJDQJHQ�ZHUGHQ�� =X� EHGHQNHQ� LVW�� GDVV� KRKH� 9HUOXVWH� DXV� 9HUPLHWXQJ� LQ� DOOHU

5HJHO� KRKH� 9HUP|JHQVZHUWH� YRUDXVVHW]HQ�� GHQQ� VRQVW� N|QQHQ� VLFK� NHLQH� HQWVSUH�

FKHQGHQ� :HUEXQJVNRVWHQ� DXV� $EVFKUHLEXQJHQ�� 6FKXOG]LQVHQ� RGHU� (UKDOWXQJVDXI�

ZDQG� HUJHEHQ�� 'LH� 6XPPH� GHU� SRVLWLYHQ� (LQN�QIWH� ODXW� (LQNRPPHQVWHXHUVWDWLVWLN

�����EHWUXJ������0UG��'0� �7DEHOOH����� LQ�GHU�(96������VLQG������0UG��'0�DOV�(LQ�

QDKPHQ�DXV�9HUPLHWXQJ�QDFKJHZLHVHQ� �YRU� $E]XJ� YRQ�6FKXOG]LQVHQ� XQG�$EVFKUHL�

EXQJHQ���,QVRIHUQ�OLHJHQ�GLH�*U|�HQRUGQXQJHQ�]ZDU�QLFKW�ZHLW�DXVHLQDQGHU��GLHV�VROOWH

MHGRFK�QLFKW�GDU�EHU�KLQZHJ�WlXVFKHQ��GDVV�WDWVlFKOLFK�JUR�H�8QWHUVFKLHGH�EH]�JOLFK

'HILQLWLRQ�XQG�(UIDVVXQJ�EHVWHKHQ��VLHKH�REHQ��

�� 'HU�HLQIDFKVWH�$QVDW]�ZlUH��GLH�VWHXHUOLFKHQ�9HUOXVWH�SDXVFKDO�DX�HQ�YRU�]X� ODV�

VHQ�� ZDV� GDUDXI� KLQDXVOlXIW�� GLH� EHWUHIIHQGHQ� (LQN�QIWH� LP� *HVDPWNRQWH[W� GHV

Ä6XPPH�GHU�(LQN�QIWH³�PLW�1XOO�DQ]XVHW]HQ��'DPLW�G�UIWHQ� LQGHV�GLH� WDWVlFKOLFKHQ

(LQN�QIWH� DXV� 9X9� QRFK� XQWHUVFKlW]W� ZHUGHQ�� ZHLO� GLH� HLJHQWOLFKHQ� (UWUlJH� GHU

9HUOXVWREMHNWH�QLFKW�HLQEH]RJHQ�VLQG�

�����������������������������������������������������
�� ,P�,QGLYLGXDOGDWHQVDW]�ZLUG�EHL�GHQ�(LQN�QIWHQ�DXV�*HZHUEHEHWULHE�GLIIHUHQ]LHUW�QDFK�(LQ]HOXQ�

WHUQHKPHQ��3HUVRQHQJHVHOOVFKDIWHQ�XQG�%HWHLOLJXQJHQ��ZREHL�YRU�DOOHP�GLH� OHW]WHUHQ�DXI�6WHX�
HUYHUPHLGXQJ�]LHOHQ�N|QQWHQ�

�� ,Q�GHU�6WXGLH� ]XP� ,PPRELOLHQYHUP|JHQ�SULYDWHU�+DXVKDOWH� �����KDW� GDV�',:�GHQ�5HLQHUWUDJ
GHU�SULYDWHQ�+DXVKDOWH�DXV�9HUPLHWXQJ��HLQVFKOLH�OLFK�HLJHQJHQXW]WHU�:RKQXQJHQ��YRQ�:RKQ�
JHElXGHQ�QHEVW�GDULQ�EHILQGOLFKHQ�*HZHUEHIOlFKHQ�PLW�����0UG��'0�EHUHFKQHW��GHP�=LQV]DK�
OXQJHQ�YRQ����0UG��'0�JHJHQ�EHUVWHKHQ��'DQHEHQ�P�VVWHQ�QRFK�(UWUlJH�DXV�9HUPLHWXQJ�JH�
ZHUEOLFKHU�*HElXGH�LP�3ULYDWEHVLW]�EHU�FNVLFKWLJW�ZHUGHQ��VFKlW]XQJVZHLVH����0UG��'0���'LH�
VH�6XPPH�GHU�(LQN�QIWH�EHU�FNVLFKWLJW�DOOHUGLQJV�QRFK�NHLQH�$EVFKUHLEXQJHQ�

�� 'DEHL�P�VVHQ�I�U�MHGHV�2EMHNW�GLH�:HUEXQJVNRVWHQ�DXIJHVFKO�VVHOW�XQG�LQVEHVRQGHUH�HUK|KWH
$EVHW]XQJHQ�DQJHJHEHQ�ZHUGHQ�



��

�� %HVVHU� ZlUH� HLQH� HWZDV� V\VWHPDWLVFKHUH� .RUUHNWXU�� ]XQlFKVW� N|QQWH� PDQ� GHQ

5HLQHUWUDJ� DXV� 0LHWREMHNWHQ� �1HWWR�0LHWHQ� XQWHU� %HU�FNVLFKWLJXQJ� YRQ� %HZLUW�

VFKDIWXQJVNRVWHQ�� HLQJUHQ]HQ�� GDQHEHQ� GLH� 6XPPH� DXV� =LQVHQ� XQG� JHVFKlW]WHU

1RUPDODEVFKUHLEXQJ��'HU�YHUEOHLEHQGH�6DOGR�P�VVWH�GDQQ�DXI�6WHXHUSIOLFKWLJH�PLW

SRVLWLYHQ�RGHU�QHJDWLYHQ�(LQN�QIWHQ�DXV�9X9���DEJHVWXIW�QDFK�*U|�HQNODVVHQ�GLH�

VHU�%HWUlJH�MH�)DOO���YHUWHLOW�ZHUGHQ��'DV�VHW]W�YRUDXV��GDVV�ZHLWHUH�$QKDOWVSXQNWH

DXV�GHP�'DWHQVDW]�]XU�%LOGXQJ�VROFKHU�+\SRWKHVHQ�JHQXW]W�ZHUGHQ�N|QQHQ���

��� =XP� ÄLPSXWHG� LQFRPH³� GHV� VHOEVW� JHQXW]WHP� :RKQHLJHQWXPV� ELHWHW� GLH� (LQNRP�

PHQVWHXHUVWDWLVWLN�QXU�$QKDOWVSXQNWH�]XU�=DKO�GHU�6WHXHUSIOLFKWLJHQ��GLH�LQ�GHQ�OHW]WHQ

DFKW�-DKUHQ�:RKQHLJHQWXP�JHELOGHW�XQG�HLQH�VWHXHUOLFKH�)|UGHUXQJ�HUKDOWHQ�KDEHQ���

8P� HLQH� 9HUJOHLFKEDUNHLW� ]XU� (96� KHU]XVWHOOHQ�� VROOWH� HLQ� 1XW]XQJVZHUW� JHVFKlW]W

ZHUGHQ��'HU�0LHWZHUW�$QVDW]�GHU�(96�LVW�HLQNRPPHQVV\VWHPDWLVFK�QLFKW�JDQ]�VFKO�V�

VLJ��ZHLO�6FKXOG]LQVHQ�XQG�$EVFKUHLEXQJHQ�XQEHDFKWHW� EOHLEHQ��DQGHUHUVHLWV�EHGLQJW

GDV�9HUJOHLFKVPLHWHQNRQ]HSW�HLQHQ�HKHU�QLHGULJHQ�$QVDW]�GHV�1XW]XQJVZHUWHV��'HV�

KDOE�N|QQWH�PDQ�LQ�$QDORJLH�]XU�(96�:HUWDQVlW]H�MH�)DOO�HLQJUHQ]HQ��DXVJHKHQG�YRQ

GHQ�,QIRUPDWLRQHQ��EHU�:RKQYHUKlOWQLVVH�XQG�9HUP|JHQ�GHU�+DXVKDOWH�LQ�GHQ�REHUHQ

(LQNRPPHQVJUXSSHQ��'LH�$UEHLWHQ�GHV�',:�]XU�9HUWHLOXQJ�GHV�,PPRELOLHQYHUP|JHQV

ELHWHQ�HLQH�HQWVSUHFKHQGH�'DWHQEDVLV�

���*HZHUEOLFKH�9HUlX�HUXQJVJHZLQQH��GLH�LQ�GHU�(LQNRPPHQVWHXHUVWDWLVWLN�DXVJHZLHVHQ

VLQG��VROOWHQ�DOV�(LQNRPPHQ�EHU�FNVLFKWLJW�ZHUGHQ����$QGHUV�YHUKlOW�HV�VLFK�EHL�9HU�

lX�HUXQJVJHZLQQHQ� GHV� 3ULYDWYHUP|JHQV� �HWZD� DXV� ,PPRELOLHQ�� $NWLHQ�� %HWHLOLJXQ�

JHQ���GHQQ�GLHVH�VLQG�QLFKW�VWHXHUSIOLFKWLJ��)�U�HLQH�6FKlW]XQJ�GLHVHU�9HUNlXIH�JLEW�HV

NHLQH� $QKDOWVSXQNWH�� GDKHU� NDQQ� GLHVH� (LQNRPPHQVNDWHJRULH� QLFKW� EHU�FNVLFKWLJW

ZHUGHQ��REZRKO�VLH�I�U�GLH�REHUHQ�(LQNRPPHQVJUXSSHQ�VLFKHU�EHGHXWVDP�LVW�

�����������������������������������������������������
�� =X� GHQNHQ� LVW� KLHU� LQVEHVRQGHUH� DQ� GLH� ,QIRUPDWLRQHQ� �EHU� %DXKHUUHQ��*UXQGVW�FNVJHPHLQ�

VFKDIWHQ�XQG�JHVFKORVVHQH�,PPRELOLHQIRQGV�VRZLH�GLH�,QDQVSUXFKQDKPH�YRQ�6WHXHUYHUJ�QVWL�
JXQJHQ��$QODJH�67��

�� ,Q�GHQ�6WHXHUVWDWLVWLN�-DKUHQ������XQG������JDOW�GLH�DOWH�:RKQHLJHQWXPVI|UGHUXQJ�QDFK�����H
(6W*�� QDFK� GHU� EHJ�QVWLJWH� 6WHXHUSIOLFKWLJH� �EHU� HLQHQ� =HLWUDXP� YRQ� �� -DKUHQ� HLQH� $UW� $E�
VFKUHLEXQJ� DXI� GLH� $QVFKDIIXQJVNRVWHQ� GHU� HLJHQJHQXW]WHQ�:RKQXQJ� YRQ� GHU� %HPHVVXQJV�
JUXQGODJH�GHU�(LQNRPPHQVWHXHU�DE]LHKHQ�G�UIWHQ��GLH�)|UGHUXQJ�ZXUGH�QXU�ELV� ]X�HLQHU�(LQ�
NRPPHQVJUHQ]H�YRQ�����������������'0�/HGLJH�9HUKHLUDWHWH�EH]RJHQ�DXI�GHQ�*HVDPWEHWUDJ
GHU�(LQN�QIWH�JHZlKUW�

�� 'DEHL�LVW�GHU�+LQZHLV�GHU�)DFKJUXSSH�6WHXHUVWDWLVWLN�LP�6WDWLVWLVFKHQ�%XQGHVDPW�]X�EHDFKWHQ�
GDVV�LP�=HLWYHUJOHLFK�����������VLFK�GDV�9ROXPHQ�GLHVHU�*HZLQQH�YHUULQJHUW�KDW��ZREHL�RIIHQ�
EDU�5HJHOXQJHQ�]X�)UHLEHWUlJHQ�XQG�(UPl�LJXQJHQ�DXVVFKODJJHEHQG�ZDUHQ�



��

��� %HL�GHQ�(LQN�QIWHQ�DXV�.DSLWDOYHUP|JHQ�EHWULIIW�GLH�'LIIHUHQ]�]X�GHQ�*HOGYHUP|JHQV�

HLQN�QIWHQ� ODXW� %XQGHVEDQN�9*5� VLFKHUOLFK� DXFK� GLH� REHUHQ� (LQNRPPHQVJUXSSHQ���

+LHUEHL�PXVV�JHSU�IW�ZHUGHQ��RE�$QKDOWVSXQNWH�I�U�HLQH�=XVFKlW]XQJ�GHV�XQWHUHUIDVV�

WHQ�9ROXPHQV�YRUOLHJHQ�

��� )HUQHU�ZHLVW�GLH�(LQNRPPHQVWHXHUVWDWLVWLN�GLH�,QDQVSUXFKQDKPH�YRQ�6WHXHUYHUJ�QVWL�

JXQJHQ�QDFK� �$QODJH�67���'LHVH�$QJDEHQ�VLQG�DOOHUGLQJV� I�U�DOOH� UHOHYDQWHQ�6WHXHU�

SIOLFKWLJHQ� YROOVWlQGLJ���� ,QVRZHLW� GLH� DQJHJHEHQHQ� 3RVLWLRQHQ� $E]�JH� YRQ� GHQ� %H�

PHVVXQJVJUXQGODJHQ�GDUVWHOOHQ�XQG�QLFKW�EHUHLWV��EHU�GLH�SDXVFKDO�NRUULJLHUWHQ�9HU�

OXVWH�DXV�*HZHUEHEHWULHE�XQG�9X9��YJO��REHQ��KHUDXVJHUHFKQHW�ZHUGHQ��N|QQWHQ�VLH

DXI�LQGLYLGXHOOHU�(EHQH�ZLHGHU�GHU�6XPPH�GHU�(LQN�QIWH�KLQ]XJHUHFKQHW�ZHUGHQ�

��� 'LH�$UEHLWVHLQNRPPHQ�N|QQHQ�DXV�GHP�'DWHQVDW]��EHUQRPPHQ�ZHUGHQ��(EHQVR�ODV�

VHQ�VLFK�GLH�9HUVRUJXQJVEH]�JH�GHU�3HQVLRQlUH�VRZLH�/RKQHUVDW]OHLVWXQJHQ�EHU�FN�

VLFKWLJHQ��VLHKH�REHQ��

��� %HL�GHQ�(LQN�QIWHQ�DXV�/HLEUHQWHQ�HQWKlOW�GLH�(LQNRPPHQVWHXHUVWDWLVWLN� OHGLJOLFK�GHQ

VWHXHUSIOLFKWLJHQ�(UWUDJVDQWHLO��+LHU�PXVV�HQWVFKLHGHQ�ZHUGHQ��RE�QXU�GHU�(UWUDJVDQWHLO

RGHU�GLH�JHVDPWH�5HQWHQ]DKOXQJ�]XJUXQGH�JHOHJW�ZHUGHQ�VROO��ZLH�LQ�GHU�(96��

'DV�LQ�GLHVHU�:HLVH�HLQJHJUHQ]WH�GHILQLWRULVFKH�.RQ]HSW�I�U�HLQH�(UIDVVXQJ�GHU�(LQNRP�

PHQ� ZHLFKW� VWDUN� YRQ� GHU� VWHXHUOLFKHQ� Ä6XPPH� GHU� (LQN�QIWH³� DE�� 'DGXUFK� ZLUG� HLQH

NRPSOHWWH�6RQGHUDXIEHUHLWXQJ�GHV�*HVDPWPDWHULDOV�GHU�(LQNRPPHQVWHXHUVWDWLVWLN�HUIRU�

GHUOLFK��XP�HLQH�QHXH�(LQNRPPHQVVFKLFKWXQJ�]X�ELOGHQ��(UVW�DXI�GLHVHU�*UXQGODJH� ODV�

VHQ�VLFK�GLH�$JJUHJDW��XQG�'XUFKVFKQLWWVHLQNRPPHQ�GHU�REHUHQ�6FKLFKWHQ�LP�9HUKlOWQLV

]XU�*HVDPWKHLW�GDUVWHOOHQ�XQG�QDFK�ZHLWHUHQ�VR]LDO|NRQRPLVFKHQ�0HUNPDOHQ�DXVZHUWHQ�

(LQH�%HUHFKQXQJ�GHU�+DXVKDOWVQHWWRHLQNRPPHQ�DXI�%DVLV�GHU�VWHXHUVWDWLVWLVFKHQ�$QJD�

EHQ�HUVFKHLQW�JUXQGVlW]OLFK�P|JOLFK��'D]X�P�VVWHQ�HLQHUVHLWV�GLH�%HODVWXQJHQ�PLW�6WHX�

HUQ� �(LQNRPPHQ�� XQG� 9HUP|JHQVWHXHU�� XQG� 6R]LDODEJDEHQ� DOV� $E]XJVEHWUlJH� VRZLH

DQGHUHUVHLWV�GLH�=XIO�VVH�DXV�VWDDWOLFKHQ�7UDQVIHUV�EHU�FNVLFKWLJW�ZHUGHQ��'HU�'DWHQVDW]

GHU�(LQNRPPHQVWHXHUVWDWLVWLN�ZHLVW�GLH�6WHXHUVFKXOG�DXV����(LQH�NDONXODWRULVFKH�%HUHFK�

�����������������������������������������������������
�� 1DFK�([SHUWHQPHLQXQJ�VROO�GLH�DQJHVSURFKHQH�'LIIHUHQ]�DOOHUGLQJV�JUR�WHLOV�GXUFK�GLH�1LFKWHU�

IDVVXQJ�YRQ�.OHLQVSDUHUQ�]X�HUNOlUHQ�VHLQ��'D]X�.ULVFKDXVN\��������
�� (UIDKUXQJVJHPl��ZLGPHQ�GLH�)LQDQ]EHK|UGHQ�GHU�$QODJH�67�NHLQH�JUR�H�$XIPHUNVDPNHLW��GD

VLFK�GDUDXV�NHLQH�XQPLWWHOEDU�VWHXHUUHOHYDQWHQ�:LUNXQJHQ�HUJHEHQ��1DFK�$QJDEHQ�GHU�)DFK�
JUXSSH�6WHXHUVWDWLVWLN�LP�6WDWLVWLVFKHQ�%XQGHVDPW�G�UIWH�LQ�GHU�(LQNRPPHQVWHXHUVWDWLVWLN�����
I�U�HWZD����ELV������GHU�6WHXHUSIOLFKWLJHQ�HLQH�VROFKH�$QODJH�YRUOLHJHQ�

�� %H]RJHQ�DXI�GDV�9HUDQODJXQJVMDKU��RKQH�%HU�FNVLFKWLJXQJ�YRQ�(UVWDWWXQJHQ�RGHU�1DFK]DKOXQ�
JHQ�DXV� IU�KHUHQ�-DKUHQ���(LQ�lKQOLFKHV�3UREOHP�VWHOOW� VLFK�EHLP�9RU��XQG�5�FNWUDJ�YRQ�9HU�
OXVWHQ�



��

QXQJ�GHU�6R]LDOEHLWUlJH� LVW�P|JOLFK����$XFK�GLH�6R]LDOWUDQVIHUV�N|QQWHQ�ZHLWJHKHQG�DXV

GHP�'DWHQVDW]��EHUQRPPHQ�RGHU�DQKDQG�YRQ�0HUNPDOHQ�JHVFKlW]W�ZHUGHQ��YJO��REHQ��

���� +DXVKDOWVNRQ]HSW

6WHXHUSIOLFKWLJH� VLQG� QLFKW� PLW� +DXVKDOWHQ� JOHLFK]XVHW]HQ���� %HL� GHU� (LQNRPPHQVWHXHU

ZHUGHQ� OHGLJOLFK� (KHSDUWQHU� JHPHLQVDP� YHUDQODJW� XQG� LQ� GHU� 6WDWLVWLN� DOV� HLQ� 6WHXHU�

SIOLFKWLJHU�QDFKJHZLHVHQ��3DUWQHU�HLQHU�QLFKWHKHOLFKHQ�/HEHQVJHPHLQVFKDIW��.LQGHU� XQG

DQGHUH�+DXVKDOWVDQJHK|ULJH�� GLH�PLW� HLJHQHQ�(LQN�QIWHQ� VWHXHUSIOLFKWLJ� VLQG�� JHKHQ� MH�

ZHLOV�DOV�HLQ]HOQH�6WHXHUSIOLFKWLJH�LQ�GLH�6WDWLVWLN�HLQ��,Q�HLQHP�+DXVKDOW�N|QQHQ�VLFK�DOVR

PHKUHUH�6WHXHUSIOLFKWLJH�EHILQGHQ��(UIRUGHUOLFK� LVW�GDKHU�HLQH�8PJUXSSLHUXQJ�YRQ�6WHX�

HUSIOLFKWLJHQ�]X�+DXVKDOWHQ�

$XIJUXQG�GHU� ,QIRUPDWLRQHQ��EHU� GLH�=XVDPPHQYHUDQODJXQJ�GHU�(KHJDWWHQ� VRZLH� �EHU

DEKlQJLJH�.LQGHU� �.LQGHUIUHLEHWUlJH�� Ol�W�VLFK�DQKDQG�GHU�(LQNRPPHQVWHXHUVWDWLVWLN� OH�

GLJOLFK�HLQ�.HUQKDXVKDOW�NRQVWUXLHUHQ��'LH�QLFKWHKHOLFKHQ�/HEHQVJHPHLQVFKDIWHQ�N|QQHQ

VR�DOOHUGLQJV�QLFKW�DGlTXDW�QDFKJHELOGHW�ZHUGHQ��,Q�GHU�(96������ZDUHQ�����0LOO��+DXV�

KDOWH�YRQ�QLFKW�YHUKHLUDWHWHQ�3DDUHQ�PLW�XQG�RKQH�.LQGHU�JH]lKOW�ZRUGHQ��JHJHQ�EHU���

0LOO��+DXVKDOWHQ�YRQ�(KHSDDUHQ�

'LH� =XRUGQXQJ� YRQ� .LQGHUQ� RGHU� lOWHUHQ� 3HUVRQHQ� PLW� HLJHQHP� (LQNRPPHQ� ]X� GHQ

.HUQKDXVKDOWHQ�ODXW�6WHXHUVWDWLVWLN�NDQQ�QXU�LP�9HUJOHLFK�]XU�(96�HUIROJHQ�

�� :HLO� HV� QLFKW� P|JOLFK� LVW�� LQQHUKDOE� GHU� (LQNRPPHQVWHXHUVWDWLVWLN� GHQ� %H]XJ� YRQ

ÄVWHXHUSIOLFKWLJHQ³�.LQGHUQ�]X�GHQ�WDWVlFKOLFKHQ�(OWHUQ�KHU]XVWHOOHQ��NDQQ�PDQ�OHGLJOLFK

UHSUlVHQWDWLYH� +DXVKDOWVVWUXNWXUHQ� QDFKELOGHQ�� =XQlFKVW� ZlUHQ� GLH� (96�+DXVKDOWH

QDFK�VR]LR|NRQRPLVFKHQ�6FKLFKWHQ�XQG�$OWHUVJUXSSHQ�]X�WDEHOOLHUHQ�XQG�GDEHL�]X�GHQ

.HUQIDPLOLHQ� �%H]XJVSHUVRQHQ� XQG� (KHSDUWQHU�� GLH� GXUFKVFKQLWWOLFKH� =DKO� ZHLWHUHU

+DXVKDOWVPLWJOLHGHU�PLW�GHUHQ�GXUFKVFKQLWWOLFKHQ�(LQNRPPHQ�GDU]XVWHOOHQ�

�����������������������������������������������������
�� $XVJHKHQG�YRQ�GHQ�%UXWWRO|KQHQ��XQWHU�%HU�FNVLFKWLJXQJ�GHU�%HLWUDJVEHPHVVXQJVJUHQ]HQ�XQG

%HLWUDJVVlW]H�������N|QQHQ�GLHVH�±�I�U�DOWH�XQG�QHXH�/lQGHU�JHWUHQQW�±�JHVFKlW]W�ZHUGHQ�
�� +DXVKDOWH�LP�6LQQH�GHU�(96�VLQG�:LUWVFKDIWV��XQG�/HEHQVJHPHLQVFKDIWHQ�YRQ�YHUZDQGWHQ�RGHU

SHUV|QOLFK� YHUEXQGHQHQ�3HUVRQHQ�� GLH� �EHU� JHPHLQVDPH�(LQNRPPHQ� YHUI�JHQ� XQG� �EHUZLH�
JHQG� YRQ� HLQHU� JHPHLQVDPHQ� +DXVZLUWVFKDIW� YHUVRUJW� ZHUGHQ�� 9JO�� 6WDWLVWLVFKHV� %XQGHVDPW
����������I���



��

�� 'LH�.HUQKDXVKDOWH� ODXW�6WHXHUVWDWLVWLN�P�VVWHQ�GDQQ�HQWVSUHFKHQG�QDFK�VR]LR|NRQR�

PLVFKHQ�0HUNPDOHQ�DXIEHUHLWHW�ZHUGHQ��ZREHL�GLH��EHUZLHJHQGH�(LQNXQIWVDUW���VRZLH

GDV�$OWHU�XQG�.LQGHUIUHLEHWUlJH�]X�EHU�FNVLFKWLJHQ�ZlUHQ�

�� $QVFKOLH�HQG�N|QQHQ�GLHVHQ�.HUQIDPLOLHQ��(KHSDDUH�RGHU�(LQ]HOSHUVRQHQ�PLW�.LQGHU�

IUHLEHWUDJ��3HUVRQHQ�PLW�lKQOLFKHQ�'XUFKVFKQLWWVHLQNRPPHQ�ZLH�LQ�GHU�(96�]XJHRUG�

QHW�ZHUGHQ��.LQGHU��6HQLRUHQ��

�� )D]LW

,P�9HUJOHLFK� ]X�+DXVKDOWVVWLFKSUREHQ�ZLH� GHU�(96� OLHIHUW� GLH�(LQNRPPHQVWHXHUVWDWLVWLN

HLQ� ZHLWDXV� XPIDVVHQGHUHV� %LOG� DOOHU� (LQN�QIWH�� %HVRQGHUV� I�U� GHQ� %HUHLFK� GHU� KRKHQ

(LQNRPPHQ� LVW�VLH�GLH�HLQ]LJ�YHUOlVVOLFKH�4XHOOH��$XI�*UXQGODJH�GHU� VWHXHUVWDWLVWLVFKHQ

,QGLYLGXDOGDWHQ�ELHWHW�VLFK�GLH�%HUHFKQXQJ�HLQHU�PRGLIL]LHUWHQ�Ä6XPPH�GHU�(LQN�QIWH³�DQ�

'LHV� ZlUH� HLQH� ZLFKWLJH� (UJlQ]XQJ� EHVWHKHQGHU� 9HUWHLOXQJVUHFKQXQJHQ� ±� XQDEKlQJLJ

GDYRQ��RE�PDQ�GLH�SHUVRQHOOHQ�(LQNRPPHQ�EHWUDFKWHQ�ZLOO��RGHU�HLQH�=XVDPPHQIDVVXQJ

]X�+DXVKDOWHQ�YRUQLPPW�

)�U� HLQH� YROOVWlQGLJH� 'DUVWHOOXQJ� GHV� |NRQRPLVFKHQ� (LQNRPPHQV� LVW� MHGRFK� DXFK� GLH

(LQNRPPHQVWHXHUVWDWLVWLN�XQEHIULHGLJHQG��ZHLO

�� GLH�(LQN�QIWH�DXV�.DSLWDOYHUP|JHQ�VWDUN�XQWHUHUIDVVW�VLQG�

�� SULYDWH�9HUlX�HUXQJVJHZLQQH�QLFKW�EHU�FNVLFKWLJW�ZHUGHQ�

�� GLH�(LJHQQXW]XQJ�YRQ�:RKQXQJHQ�QLFKW�JHVSLHJHOW�ZLUG��XQG

�� GLH�(LQN�QIWH�DXV�*HZHUEHWULHEHQ�VRZLH�GLH�DXV�9HUPLHWXQJ�VWDUN�YHU]HUUW�VLQG�

6\VWHPDWLVFKH�.RUUHNWXUHQ�GHU�JHZHUEOLFKHQ�XQG�9HUPLHWXQJV��(LQN�QIWH�VLQG�HLJHQWOLFK

QXU� PLW� =XVDW]LQIRUPDWLRQHQ� ]X� GHQ� 0LHWREMHNWHQ� E]Z�� %HWULHEHQ� �5HFKQXQJVZHVHQ�

P|JOLFK�±�YRUHUVW�NRPPHQ�QXU�VWDUN�YHUHLQIDFKHQGH�$QQDKPHQ�LQ�%HWUDFKW�

'LH�(UJHEQLVVH� I�U� GLH� REHUHQ�(LQNRPPHQVVFKLFKWHQ� ODVVHQ� VLFK� I�U�ZHLWHUI�KUHQGH�$�

QDO\VHQ�QXW]HQ�

�� =XQlFKVW�N|QQWH�DXI�GLHVHU�%DVLV�HLQH�+RFKUHFKQXQJVNRUUHNWXU�GHU�(96�HUIROJHQ��'HU

XPJHNHKUWH�:HJ�LVW�LQ�GHU�8QWHUVXFKXQJ�GHV�',:�]XP�,PPRELOLHQYHUP|JHQ�SULYDWHU

�����������������������������������������������������
�� ,QVRZHLW� EHVWHKW� HLQH� ZHLWJHKHQGH� NRQ]HSWLRQHOOH� hEHUHLQVWLPPXQJ� ]XU� *OLHGHUXQJ� GHU� (96

QDFK� GHU� VR]LDOHQ� 6WHOOXQJ� GHU� %H]XJVSHUVRQ�� GDV� LVW� GLH� 3HUVRQ�� GLH� GHQ� JU|�WHQ� 7HLO� GHV
+DXVKDOWVQHWWRHLQNRPPHQV�EHVWUHLWHW��GHUHQ�VR]LDOH�6WHOOXQJ�ULFKWHW�VLFK�QDFK�GHP�%HUHLFK��DXV
GHP�GHU�K|FKVWH�9HUGLHQVW�HU]LHOW�ZLUG�



��

+DXVKDOWH�YHUVXFKVZHLVH�HLQJHVFKODJHQ�ZRUGHQ�� LQGHP�GLH�(96�+DXVKDOWH�]X�6WHX�

HUSIOLFKWLJHQ� XPJUXSSLHUW� XQG�PLW� ,QGLYLGXDOGDWHQ� GHU� (LQNRPPHQVWHXHUVWDWLVWLN� ����

DEJHJOLFKHQ�ZXUGHQ����'LH�+RFKUHFKQXQJVNRUUHNWXU�I�KUWH�]ZDU�]X�HLQHU�9HUEHVVHUXQJ

GHU� 5HSUlVHQWDQ]� YRQ� 9HUP|JHQ�� NRQQWH� MHGRFK� GLH� /�FNH� QXU� ]XP� 7HLO� VFKOLH�HQ�

(UJlQ]HQG�VLQG�N�QVWOLFKH�+DXVKDOWVGDWHQVlW]H�LP�+LQEOLFN�DXI�VSH]LHOOH�9HUP|JHQV�

DUWHQ��0LHWREMHNWH��JHELOGHW�ZRUGHQ�

�� )HUQHU�ZlUH�GDUDQ�]X�GHQNHQ��LP�5DKPHQ�HLQHV�Ä,QWHJULHUWHQ�0LNURGDWHQILOHV³��,0'$)�

'DWHQVlW]H�DXV�+DXVKDOWVVWLFKSUREHQ��(96��62(3��0LNUR]HQVXV��XQG�6WHXHUVWDWLVWLN

V\VWHPDWLVFK�]XVDPPHQ�]X�I�KUHQ����'LHV�HUP|JOLFKW�XPIDVVHQGHUH�9HUWHLOXQJVDQDO\�

VHQ�VRZLH�0LNURVLPXODWLRQHQ�YRQ�9HUWHLOXQJVZLUNXQJHQ�VWHXHU��XQG�WUDQVIHUSROLWLVFKHU

0D�QDKPHQ����+LHUEHL�NRPPW�HV�GDUDXI�DQ��PLNUR|NRQRPLVFK�JHZRQQHQH�,QIRUPDWLR�

QHQ�PLW�GHQ�JHVDPWZLUWVFKDIWOLFKHQ�$JJUHJDWHQ�DE]XVWLPPHQ�±�LP�6LQQH�HLQHV�0LNUR�

�0DNUR�$EJOHLFKV�

�� (LQ�DQ]XVWUHEHQGHV�=LHO�ZlUH�VFKOLH�OLFK�HLQH�LQWHJULHUWH�'DUVWHOOXQJ�YRQ�(LQNRPPHQ

XQG� 9HUP|JHQ� GHU� SULYDWHQ� +DXVKDOWH�� 'LH� (LQN�QIWH� DXV� 8QWHUQHKPHUWlWLJNHLW� XQG

9HUP|JHQ�JHZLQQHQ�DQ�*HZLFKW�� HEHQVR�ZHUGHQ�JU|�HUH�7HLOH� GHU�(UZHUEVHLQNRP�

PHQ� ]XP�9HUP|JHQVDXIEDX� YHUZHQGHW�� 9LHOH� RIIHQH� )UDJHQ� GHU� (LQNRPPHQVYHUWHL�

OXQJ�HUIRUGHUQ�HLQH�VLPXOWDQH�%HWUDFKWXQJ�GHU�LQGLYLGXHOOHQ�9HUP|JHQ�

/LWHUDWXU

$WNLQVRQ��$QWKRQ\�%�� �������� 7KH�&KDQJLQJ�'LVWULEXWLRQ�RI� ,QFRPH��(YLGHQFH�DQG�([SODQDWLRQV�� ,Q�
*HUPDQ�(FRQRPLF�5HYLHZ��������������

%DUWKROPDL�� %HUQG� �������� (LQNRPPHQ� DXV�:RKQXQJVYHUPLHWXQJ�� (UJHEQLVVH� GHU� YRONVZLUWVFKDIWOL�
FKHQ�*HVDPWUHFKQXQJ��XQWHUWHLOW� I�U�GLH�%HUHLFKH�HLJHQJHQXW]WH�XQG�YHUPLHWHWH�:RKQXQJHQ�
,Q��9LHUWHOMDKUVKHIWH�]XU�:LUWVFKDIWVIRUVFKXQJ������������������

%DUWKROPDL��%HUQG��6WHIDQ�%DFK���������,PPRELOLHQYHUP|JHQ�SULYDWHU�+DXVKDOWH�LQ�'HXWVFKODQG������
(UKHEXQJHQ�QDFK�����%6WDW*��3URMHNWEHULFKW��:LHVEDGHQ��.XU]IDVVXQJ�LQ��:RFKHQEHULFKW�GHV
',:��1U���������������������,QWHUQHW��KWWS���ZZZ�GLZ�GH�GLZZEG���������KWPO���HLQH�OlQJHUH�=X�
VDPPHQIDVVXQJ�LQ��:LUWVFKDIW�XQG�6WDWLVWLN��������������������

�����������������������������������������������������
�� 9JO��%DUWKROPDL��%DFK� ������� ���� II���� 'D]X� KDW� GDV�6WDWLVWLVFKH�%XQGHVDPW� HLQH�6RQGHUDXV�

ZHUWXQJ�GHU�(LQNRPPHQVWHXHUIlOOH�]XU�9HUI�JXQJ�JHVWHOOW�
�� 8PIDQJUHLFKH�PHWKRGLVFKH�$UEHLWHQ�XQG�HPSLULVFKH�8QWHUVXFKXQJHQ�]XU�0LNURDQDO\VH�� LQVEH�

VRQGHUH�DXFK� ]XU�*HZLFKWXQJ� YRQ�(LQ]HOEHREDFKWXQJHQ� LQ� VRZLH� GHU� =XVDPPHQI�KUXQJ� YRQ
6WLFKSUREHQ�� KDW� GHU� 6RQGHUIRUVFKXQJVEHUHLFK� �� GHU� ')*� GXUFKJHI�KUW�� GD]X� +DXVHU�� 2WW�
:DJQHU��+UVJ�����������]X�GHQ�VWDWLVWLVFKHQ�0HWKRGHQ�.RUWPDQQ��������

�� 'D]X�M�QJVW�HWZD�%RUN��������



��

%HFNHU�� ,UHQH� �������� =XU�9HUWHLOXQJVHQWZLFNOXQJ� LQ� GHQ� ��HU� XQG� ��HU� -DKUHQ��*LEW� HV�$Q]HLFKHQ
HLQHU�3RODULVLHUXQJ�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG"�7HLO����9HUlQGHUXQJHQ�GHU�SHUVRQHOOHQ
(LQNRPPHQVYHUWHLOXQJ��,Q��:6,�0LWWHLOXQJHQ������������������

%HGDX��.ODXV�'LHWHU��3HWHU�.UDXVH���������'DV�(LQNRPPHQ�GHU�SULYDWHQ�+DXVKDOWH�QDFK�XQWHUVFKLHG�
OLFKHQ�6WDWLVWLNHQ��,Q��9LHUWHOMDKUVKHIWH�]XU�:LUWVFKDIWVIRUVFKXQJ������������������

%HGDX��.ODXV�'LHWULFK���������$XVZHUWXQJ�YRQ�6WDWLVWLNHQ��EHU�GLH�9HUP|JHQVYHUWHLOXQJ�LQ�'HXWVFK�
ODQG��',:�%HLWUlJH�]XU�6WUXNWXUIRUVFKXQJ������%HUOLQ�

%RUN��&KULVWKDUW���������6WHXHUQ��7UDQVIHUV�XQG�SULYDWH�+DXVKDOWH��(LQH�PLNURDQDO\WLVFKH�6LPXODWLRQV�
VWXGLH�GHU�$XINRPPHQV��XQG�9HUWHLOXQJVZLUNXQJHQ��)UDQNIXUW�DP�0DLQ�X�D�2���HUVFKHLQW��

+DXVHU�� 5LFKDUG� �������� 3HUVRQHOOH� 3ULPlU�� XQG� 6HNXQGlUYHUWHLOXQJ� GHU� (LQNRPPHQ� XQWHU� GHP
(LQIOX��VLFK�lQGHUQGHU�ZLUWVFKDIWOLFKHU�XQG�VR]LDOSROLWLVFKHU�5DKPHQEHGLQJXQJHQ��(LQH�HPSLUL�
VFKH�$QDO\VH�DXI�GHU�%DVLV�GHU�(LQNRPPHQV��XQG�9HUEUDXFKVVWLFKSUREHQ�����±������,Q��$OO�
JHPHLQHV�6WDWLVWLVFKHV�$UFKLY�����������������

+DXVHU�� 5LFKDUG�� ,UHQH� %HFNHU� �������� &KDQJHV� LQ� WKH� GLVWULEXWLRQ� RI� SUH�JRYHUQPHQW� DQG� SRVW�
JRYHUQPHQW�LQFRPH�LQ�*HUPDQ\������������(96�3URMHNW�3HUVRQHOOH�(LQNRPPHQVYHUWHLOXQJ�LQ
GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG��*HI|UGHUW� GXUFK� GLH� +DQV�%|FNOHU�6WLIWXQJ�� '�VVHOGRUI�� $U�
EHLWVSDSLHU�1U������-RKDQQ�:ROIJDQJ�*RHWKH�8QLYHUVLWlW�)UDQNIXUW�DP�0DLQ��,QVWLWXW�I�U�9RONV�
ZLUWVFKDIWVOHKUH��3URIHVVXU�I�U�6R]LDOSROLWLN�

+DXVHU��5LFKDUG��*HUW�:DJQHU���������'LH�SHUVRQHOOH�(LQNRPPHQVYHUWHLOXQJ��,Q��1HXH�(QWZLFNOXQJHQ
GHU�:LUWVFKDIWVZLVVHQVFKDIW��%HGHXWXQJ�XQG�P|JOLFKH�.RQVHTXHQ]HQ�I�U�GLH�:LUWVFKDIWVSROLWLN
XQG�ZLUWVFKDIWVZLVVHQVFKDIWOLFKH�%HUDWXQJ��)RUVFKXQJVSURMHNW�LP�$XIWUDJ�GHV�%XQGHVPLQLVWHUL�
XPV�GHU�)LQDQ]HQ��HUVFKHLQW��

+DXVHU��5LFKDUG��1RWEXUJD�2WW��*HUW�:DJQHU��+UVJ�����������0LNURDQDO\WLVFKH�*UXQGODJHQ�GHU�*HVHOO�
VFKDIWVSROLWLN��%DQG����(UKHEXQJVYHUIDKUHQ��$QDO\VHPHWKRGHQ�XQG�0LNURVLPXODWLRQ��%HUOLQ�

.RUWPDQQ��.ODXV���������9HUNQ�SIXQJ�XQG�$EOHLWXQJ�YRQ�SHUVRQHQ��XQG�KDXVKDOWVEH]RJHQHQ�0LNUR�
GDWHQ��)UDQNIXUW�DP�0DLQ�X�D�2�

.ULVFKDXVN\��'LHWPDU���������%HVWHXHUXQJ�GHU�=LQVHLQN�QIWH�SULYDWHU�+DXVKDOWH��%HUJLVFK�*ODGEDFK�

/XK��7KRPDV� ��������9HUEHVVHUXQJ�GHU�VWDWLVWLVFKHQ�(UIDVVXQJ�GHU�8QWHUQHKPHQVJHZLQQH�]XU�%H�
UHFKQXQJ�GHV�%UXWWRVR]LDOSURGXNWV�YRQ�GHU�(LQNRPPHQVVHLWH��%DQG���GHU�6FKULIWHQUHLKH�6SHNW�
UXP�%XQGHVVWDWLVWLN��6WXWWJDUW�

0�QQLFK��0DUJRW��0RQLND� ,OOJHQ� ��������(LQNRPPHQ�XQG�(LQQDKPHQ�SULYDWHU�+DXVKDOWH� LQ�'HXWVFK�
ODQG��(UJHEQLVVH�GHU�(LQNRPPHQV��XQG�9HUEUDXFKVVWLFKSUREH�I�U�GDV�HUVWH�+DOEMDKU�������,Q�
:LUWVFKDIW�XQG�6WDWLVWLN��������������

3URJQRV���������:RKOVWDQGVYHUWHLOXQJ�LQ�'HXWVFKODQG������������)RUVFKXQJVSURMHNW� LP�$XIWUDJ�GHU
+DQV�%|FNOHU�6WLIWXQJ��.XU]IDVVXQJ��%DVHO��0DL������

6FKlIHU��&ODXV���������8PYHUWHLOXQJ�LVW�=XNXQIWVDXIJDEH��=XU�9HUWHLOXQJVHQWZLFNOXQJ������XQG�LQ�GHQ
9RUMDKUHQ��,Q��:6,�0LWWHLOXQJHQ�������������������

6WDWLVWLVFKHV�%XQGHVDPW� ��������(LQNRPPHQV�� XQG�9HUEUDXFKVVWLFKSUREH�������$XIJDEH��0HWKRGH
XQG�'XUFKI�KUXQJ��)DFKVHULH�����+HIW����6WXWWJDUW�

=ZLFN��0DUNXV���������(LQ]HOGDWHQPDWHULDO�XQG�6WLFKSUREHQ�LQQHUKDOE�GHU�6WHXHUVWDWLVWLNHQ�� ,Q��:LUW�
VFKDIW�XQG�6WDWLVWLN���������������

=ZLFN��0DUNXV���������6WHXHUVWDWLVWLVFKH�(LQ]HOGDWHQ�XQG�LKUH�$XVZHUWXQJVP|JOLFKNHLWHQ�I�U�GLH�:LV�
VHQVFKDIW��,Q��$OOJHPHLQHV�6WDWLVWLVFKHV�$UFKLY������������������


