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=XVDPPHQIDVVXQJ�

)LQDQ]LHUXQJHQ�LQ�6FKZHL]HU�)UDQNHQ�XQG�LQ�MDSDQLVFKHQ�<HQ�KDEHQ�LQ�gVWHUUHLFK�LQ�GHQ�
OHW]WHQ� -DKUHQ� VRZRKO� I�U� GLH� SULYDWHQ� +DXVKDOWH� DOV� DXFK� I�U� GLH� 8QWHUQHKPHQ� JUR�H�
%HGHXWXQJ�HUODQJW��=LHO�GLHVHU�6WXGLH�LVW�HV��GLHVH�(QWZLFNOXQJ�XQWHU�GHP�$VSHNW�GHU�PLW�
GHQ� )UHPGZlKUXQJVNUHGLWHQ� YHUEXQGHQHQ� 5LVLNHQ� ]X� DQDO\VLHUHQ�� 1DFK� HLQHU�
'DUVWHOOXQJ� GHU� (QWZLFNOXQJ� XQG� 6WUXNWXU� GHU� )UHPGZlKUXQJVNUHGLWH� LQ� gVWHUUHLFK�
ZHUGHQ�GLH�PLW� )UHPGZlKUXQJVNUHGLWHQ�HLQKHUJHKHQGHQ�5LVLNHQ�HLQJHKHQG�EHOHXFKWHW��
'DEHL� ZHUGHQ� HLQHUVHLWV� GLH� 5LVLNHQ�� GLH� GLH� )UHPGZlKUXQJVNUHGLWQHKPHU� WUDJHQ��
DQKDQG�YRQ�%HLVSLHOHQ�EHVFKULHEHQ��,QVEHVRQGHUH�ZLUG�LQ�GLHVHP�=XVDPPHQKDQJ�JH]HLJW��
GDVV� HV� VLFK� EHL� )UHPGZlKUXQJVNUHGLWHQ� XP� HLQH� EHVRQGHUH� )RUP� GHU�
:lKUXQJVVSHNXODWLRQ� KDQGHOW�� GLH� PLW� HLQHU� 5HLKH� ]XVlW]OLFKHU� 5LVLNHQ� EHKDIWHW� LVW��
$QGHUHUVHLWV� ZHUGHQ� DEHU� DXFK� GLH� 5LVLNHQ�� GLH� LP� =XVDPPHQKDQJ� PLW�
)UHPGZlKUXQJVNUHGLWHQ� I�U� GLH� %DQNHQ� HQWVWHKHQ�� GDUJHVWHOOW� XQG� SULPlU� XQWHU� GHP�
$VSHNW�GHU�)LQDQ]PDUNWVWDELOLWlW�GLVNXWLHUW��'DEHL� ]HLJW� VLFK�� GDVV� LQVEHVRQGHUH�GDV�PLW�
)UHPGZlKUXQJVNUHGLWHQ� HLQKHUJHKHQGH� .OXPSHQULVLNR� HLQ� GXUFKDXV� EHWUlFKWOLFKHV�
5LVLNRSRWHQ]LDO� ]XPLQGHVW� I�U� GLH� UHJLRQDOH� %DQNHQVWDELOLWlW� LQ� GHQ� ZHVWOLFKHQ�
%XQGHVOlQGHUQ� ELUJW�� LQ� GHQHQ� HV� HLQH� EHWUlFKWOLFKH� =DKO� YRQ� %DQNHQ� JLEW�� GLH� HLQHQ�
EHVRQGHUV�KRKHQ�$QWHLO�YRQ�)UHPGZlKUXQJVNUHGLWHQ�DQ�LKUHP�JHVDPWHQ�.UHGLWYROXPHQ�
DXIZHLVHQ��

�

������������������������������������������������
∗
�� ,FK� P|FKWH� PLFK� DQ� GLHVHU� 6WHOOH� EHL� *HUDOG� .UHQQ�� )UDQ]� 3DXHU�� .RQUDG� 3HVHQGRUIHU�� 9DQHVVD� 5HGDN�� :DOWHU�

:DVFKLF]HN� XQG�0LFKDHO�:�U]� I�U�ZHUWYROOH�$QPHUNXQJHQ� XQG� DQUHJHQGH�'LVNXVVLRQHQ� EHGDQNHQ��0HLQ� EHVRQGHUHU�
'DQN�JLOW�DEHU�5XGROI�0DOOHN��GHU�DQ�7HLOHQ�GHU�$UEHLW�PLWJHDUEHLWHW�KDW��'DU�EHU�KLQDXV�KDW�HU�GXUFK�VHLQ�UHLFKKDOWLJHV�
:LVVHQ�DXV�GHU�3UD[LV�GHV�%DQNHQJHVFKlIWV�ZHVHQWOLFK�]XP�*HOLQJHQ�GHU�YRUOLHJHQGHQ�$UEHLW�EHLJHWUDJHQ��
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�� (LQOHLWXQJ�

6HLW� 0LWWH� GHU� 1HXQ]LJHUMDKUH� KDEHQ� )UHPGZlKUXQJVNUHGLWH� LQ� gVWHUUHLFK� DOV�
)LQDQ]LHUXQJVIRUP� I�U� 8QWHUQHKPHQ� XQG� SULYDWH� +DXVKDOWH� ]XQHKPHQG� DQ� %HGHXWXQJ�
JHZRQQHQ�� :lKUHQG� VLFK� GHU� $QWHLO� GHU� )UHPGZlKUXQJVNUHGLWH� DP� LQVJHVDPW�
DXVVWHKHQGHQ�9ROXPHQ�GHU�8QWHUQHKPHQVNUHGLWH�VHLW�$QIDQJ�GHV�-DKUHV������EHL�NQDSS�
HLQHP� )�QIWHO� VWDELOLVLHUW� KDW�� JHZLQQHQ� )LQDQ]LHUXQJHQ� LQ� )UHPGZlKUXQJHQ� I�U� GLH�
SULYDWHQ�+DXVKDOWH�ZHLWHU�DQ�%HGHXWXQJ��$QIDQJ�GHV�-DKUHV������ODXWHW�EHUHLWV�HLQ�9LHUWHO�
DOOHU�DXVVWHKHQGHQ�)RUGHUXQJHQ�DQ�GLH�SULYDWHQ�+DXVKDOWH�DXI�6FKZHL]HU�)UDQNHQ��&+)��
RGHU� MDSDQLVFKH�<HQ� �-3<���ZREHL� LP�YHUJDQJHQHQ�-DKU�PHKU�DOV�GLH�+lOIWH� DOOHU�QHXHQ�
.UHGLWH�LQ�)UHPGZlKUXQJ�YHUJHEHQ�ZXUGHQ��(LQ�ZHVHQWOLFKHU�7HLO�GLHVHU�.UHGLWH�VWHKW�LQ�
=XVDPPHQKDQJ�PLW�GHU�%HVFKDIIXQJ�XQG�GHP�(UKDOW�YRQ�:RKQUDXP��,QVJHVDPW�JLEW�HV�
$QIDQJ� GHV� -DKUHV� ����� UXQG� �������� )UHPGZlKUXQJVNUHGLWH�� ZREHL� HLQ�*UR�WHLO� DXI�
SULYDWH� +DXVKDOWH� VRZLH� NOHLQH� XQG� PLWWOHUH� 8QWHUQHKPHQ� HQWIDOOHQ� G�UIWH�� 5HJLRQDO�
EHWUDFKWHW�LVW�HLQ�GHXWOLFKHV�:HVW�2VW�*HIlOOH�IHVW]XVWHOOHQ��,Q�7LURO�OLHJW�GHU�$QWHLO�YRQ�
)UHPGZlKUXQJVNUHGLWHQ� DP� *HVDPWYROXPHQ� GHU� )RUGHUXQJHQ� DQ� SULYDWH� +DXVKDOWH�
EHUHLWV��EHU������LQ�9RUDUOEHUJ�VRJDU��EHU������,Q�GLHVHQ�%XQGHVOlQGHUQ�JLEW�HV�NOHLQH�
ELV�PLWWOHUH�5HJLRQDOEDQNHQ��GLH�HLQHQ�)UHPGZlKUXQJVDQWHLO�YRQ��EHU�����GHV�JHVDPWHQ�
DXVVWHKHQGHQ�.UHGLWYROXPHQV�E]Z��ELV�]X�����GHU�%LODQ]VXPPH�DXIZHLVHQ��

'LH� )LQDQ]LHUXQJVIRUP�GHU� )UHPGZlKUXQJVNUHGLWH� LQ�gVWHUUHLFK� LVW� LQ� GLHVHP�$XVPD��
HLQ� LQQHUKDOE� GHU� HXURSlLVFKHQ�:LUWVFKDIWV�� XQG�:lKUXQJVXQLRQ� �::8�� HLQ]LJDUWLJHV�
3KlQRPHQ��'HU�$QWHLO�gVWHUUHLFKV�DP�JHVDPWHQ�.UHGLWYROXPHQ�GHU�::8�EHWUlJW�UXQG�
������'HU�HQWVSUHFKHQGH�$QWHLO�DQ�.UHGLWHQ�LQ�&+)�DOOHUGLQJV�HLQ�JXWHV�'ULWWHO��MHQHU�LQ�
-3<� VRJDU� IDVW� GLH� +lOIWH

�
�� 'HU� $QUHL]� I�U� HLQH� 9HUVFKXOGXQJ� LQ� )UHPGZlKUXQJ� OLHJW�

YRUZLHJHQG� LQ� GHQ� JHJHQ�EHU� HLQHU� (XUR�)LQDQ]LHUXQJ� J�QVWLJHUHQ� =LQVVlW]HQ�� 'LH�
(QWZLFNOXQJ� GHU� 9ROXPLQD� LQ� GHQ� HLQ]HOQHQ� :lKUXQJHQ� YDULLHUW� LP� =HLWDEODXI� LQ�
$EKlQJLJNHLW�YRQ�:HFKVHONXUV��XQG�=LQVHQWZLFNOXQJHQ�E]Z��HQWVSUHFKHQGHQ�J�QVWLJHQ�
(LQVWLHJVV]HQDULHQ�� :lKUHQG� LQ� GHQ� OHW]WHQ� -DKUHQ� )LQDQ]LHUXQJHQ� LQ� -3<� VWDUN�
]XQDKPHQ��JHKW�GHU�7UHQG�DNWXHOO�ZLHGHU�LQ�5LFKWXQJ�HLQHU�9HUVFKXOGXQJ�LQ�&+)���

$QJHVLFKWV�GHU�%HGHXWXQJ��GLH�GLHVH�)LQDQ]LHUXQJVIRUP�LQ�gVWHUUHLFK�¤�LQVEHVRQGHUH�LP�
%HUHLFK�GHU�SULYDWHQ�+DXVKDOWH�¤�HUODQJW�KDW��HUVFKHLQW�HV�QRWZHQGLJ��GHUHQ�ZHVHQWOLFKH�
0HUNPDOH� GDU]XVWHOOHQ� XQG� DXI� GLH� GDPLW� YHUEXQGHQHQ� 5LVLNHQ� KLQ]XZHLVHQ�� ,Q� GLHVHU�
6WXGLH� VROO� HUOlXWHUW� ZHUGHQ�� ZDUXP� )UHPGZlKUXQJVILQDQ]LHUXQJHQ� XQWHU�
%HU�FNVLFKWLJXQJ� GHU�GDPLW� YHUEXQGHQHQ�5LVLNHQ� LQ� YLHOHQ� )lOOHQ�QLFKW� NRVWHQJ�QVWLJHU�
VLQG�DOV�(XUR�.UHGLWH��VRQGHUQ�YLHOPHKU�HLQH�EHVRQGHUH�)RUP�GHU�:lKUXQJVVSHNXODWLRQ�
GDUVWHOOHQ�� GLH� ]XVlW]OLFK�PLW� =LQVULVLNHQ� EHKDIWHW� LVW�� ,P� )DOO� GHU� YLHOIDFK� YHUZHQGHWHQ�
7LOJXQJVWUlJHUPRGHOOH

�
��NRPPHQ�ZHLWHUH�¤� MH�QDFK�:DKO�GHV�7LOJXQJVWUlJHUV�]XP�7HLO�

EHWUlFKWOLFKH� ¤� 5LVLNHQ� KLQ]X�� GLH� XQWHU� GHP� %HJULII� 7LOJXQJVWUlJHUULVLNR�
]XVDPPHQJHIDVVW�ZHUGHQ��'HVKDOE� KDQGHOW� HV� VLFK� EHL� )UHPGZlKUXQJVNUHGLWHQ� OHW]WOLFK�

�������������������������������������������������
�� 'LH� MHZHLOLJHQ� $QWHLOH� ZXUGHQ� RKQH� %HU�FNVLFKWLJXQJ� YRQ� /X[HPEXUJ� XQG� *ULHFKHQODQG� HUUHFKQHW�� ,P� 'HWDLO� VLHKH�

)X�QRWH������
�� 'DV� VLQG� HQGIlOOLJH� )UHPGZlKUXQJVNUHGLWH�� EHL� GHQHQ� GLH� .DSLWDOU�FN]DKOXQJ� ZlKUHQG� GHU� /DXI]HLW� LQ� )RUP� HLQHV� VR�

JHQDQQWHQ�7LOJXQJVWUlJHUV��/HEHQVYHUVLFKHUXQJ��,QYHVWPHQWIRQGV�HWF���DQJHVSDUW�ZLUG��,P�'HWDLO�VLHKH�GD]X�$EVFKQLWW�����
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XP� 6SHNXODWLRQVJHVFKlIWH� PLW� GXUFKDXV� KRKHQ� *HZLQQ�� DEHU� HEHQVR� KRKHQ�
9HUOXVWFKDQFHQ�� =LHO� GLHVHU� 6WXGLH� LVW� HV�� GLH� PLW� GHQ� )UHPGZlKUXQJVNUHGLWHQ�
YHUEXQGHQHQ� 5LVLNHQ� DXI]X]HLJHQ� XQG� ]X� HLQHU� HQWVSUHFKHQGHQ� %HZXVVWVHLQVELOGXQJ�
EHL]XWUDJHQ��

'DEHL� VROO� DXIJH]HLJW� ZHUGHQ�� GDVV� )UHPGZlKUXQJVILQDQ]LHUXQJHQ� QLFKW� QXU� I�U� GHQ�
.UHGLWQHKPHU�� VRQGHUQ�DXFK� I�U�GLH�%DQNHQ�PLW�HLQHU�5HLKH�YRQ�5LVLNHQ�EHKDIWHW� VLQG��
=ZDU� HQWVWHKHQ� EHL� HLQHU� ZlKUXQJV�� XQG� IULVWHQNRQJUXHQWHQ� 5HILQDQ]LHUXQJ� LQ� GHU�
%DQNELODQ]� ZHGHU� HLQ� :HFKVHONXUV�� QRFK� HLQ� =LQVlQGHUXQJVULVLNR�� DOOHUGLQJV� VLQG�
)UHPGZlKUXQJVNUHGLWH�DXI�*UXQG�GHU�YLHOIlOWLJHQ�5LVLNHQ��GLH�GLH�.UHGLWQHKPHU�WUDJHQ��
I�U� GLH� .UHGLWLQVWLWXWH� PLW� HLQHP� HUK|KWHQ� $XVIDOOULVLNR� YHUEXQGHQ�� 'D� GLH�
$XVIDOOZDKUVFKHLQOLFKNHLW� DOOHU� .UHGLWQHKPHU� JOHLFKHUPD�HQ� YRQ� :HFKVHONXUV�� XQG�
=LQVHQWZLFNOXQJHQ� VRZLH� EHL� lKQOLFKHQ� RGHU� JOHLFKHQ� 7LOJXQJVWUlJHUQ� ]XVlW]OLFK� YRQ�
GHUHQ� :HUWHQWZLFNOXQJ� DEKlQJW�� EHVWHKW� I�U� %DQNHQ� PLW� EHVRQGHUV� KRKHP�
)UHPGZlKUXQJVNUHGLWDQWHLO� ]XGHP� HLQ� .OXPSHQULVLNR� LQ� %H]XJ� DXI� GDV� HUK|KWH�
$XVIDOOULVLNR��6HOEVW�ZHQQ�GLH�)UHPGZlKUXQJVNUHGLWH� DXVUHLFKHQG�EHVLFKHUW� VLQG�� EOHLEW�
]XPLQGHVW�KLQVLFKWOLFK�GHU�9HUZHUWXQJ�GHU�6LFKHUKHLWHQ�HLQ�.OXPSHQULVLNR�EHVWHKHQ��GD�
GLHVH� LQVEHVRQGHUH� EHL� SULYDWHQ� .UHGLWQHKPHUQ� HLQH� JHZLVVH� +RPRJHQLWlW� DXIZHLVHQ�
G�UIWHQ��'DU�EHU�KLQDXV�WUDJHQ�GLH�%DQNHQ�GDV�5LVLNR�VWHLJHQGHU�5HILQDQ]LHUXQJVNRVWHQ��
GD�GHU�$XIVFKODJ�DXI�GHQ�*HOGPDUNW]LQVVDW]� LQ�GHU�HQWVSUHFKHQGHQ�)UHPGZlKUXQJ��GHU�
GHP� .XQGHQ� YHUUHFKQHW� ZLUG�� ]XPHLVW� YHUWUDJOLFK� IL[LHUW� LVW�� 6WHLJHQGH�
5HILQDQ]LHUXQJVNRVWHQ� �]�� %�� LQ� )ROJH� HLQHU� 9HUVFKOHFKWHUXQJ� GHU� %RQLWlW�� YHUULQJHUQ�
GHVKDOE� GLH� =LQVVSDQQH� GHU� %DQNHQ� XQG� GDPLW� LKUH� (UWUlJH� DXV� GHQ�
)UHPGZlKUXQJVNUHGLWHQ�� 'D� VLFK� GLH� =LQVVSDQQH� DXI� GLH� MHZHLOLJH� )UHPGZlKUXQJ�
EH]LHKW��XQWHUOLHJHQ�GLH�(UWUlJH�]XGHP�HLQHP�:HFKVHONXUVULVLNR��,Q�PDQFKHQ�)lOOHQ�JHKW�
]XGHP� HLQ� HUK|KWHV� RSHUDWLRQDOHV� 5LVLNR� PLW� GHQ� )UHPGZlKUXQJVNUHGLWHQ� HLQKHU��
/HW]WOLFK� EHVWHKW� I�U� GLH� .UHGLWLQVWLWXWH� DXFK� HLQ� 5HSXWDWLRQV�� VRZLH� HLQ� 5HFKWVULVLNR��
VROOWHQ�GLH�YLHOIlOWLJHQ�5LVLNHQ�GHU�)UHPGZlKUXQJVNUHGLWQHKPHU�VFKODJHQG�ZHUGHQ��

,QVEHVRQGHUH� LQ� 7LURO� XQG� 9RUDUOEHUJ� JLEW� HV� HLQH� 5HLKH� NOHLQHU� XQG� PLWWOHUHU�
5HJLRQDOEDQNHQ��EHL�GHQHQ�]XP�7HLO�PHKU�DOV�GLH�+lOIWH�DOOHU�DXVVWHKHQGHQ�)RUGHUXQJHQ�
DXI� )UHPGZlKUXQJHQ� ODXWHW�� )�U� GLHVH� .UHGLWLQVWLWXWH� N|QQWH� GDV� JHQDQQWH�
.OXPSHQULVLNR�LP�)DOOH�HLQHU�5HDOLVLHUXQJ�GXUFKDXV�VWDELOLWlWVJHIlKUGHQGH�$XVZLUNXQJHQ�
KDEHQ��(LQH�'HVWDELOLVLHUXQJ�PHKUHUHU�%DQNHQ�LQ�GLHVHQ�%XQGVOlQGHUQ�EUlFKWH�]XPLQGHVW�
HLQH�*HIlKUGXQJ�GHU� UHJLRQDOHQ�%DQNHQVWDELOLWlW�PLW� VLFK��$OOHUGLQJV� N|QQWHQ� VLFK� DXFK�
I�U� GDV� JHVDPWH� |VWHUUHLFKLVFKH� %DQNHQV\VWHP� HQWVSUHFKHQGH� QHJDWLYH� $XVZLUNXQJHQ�
HUJHEHQ��GD�HV� VLFK�EHL�GLHVHQ�%DQNHQ� LQ�HUVWHU�/LQLH�XP�.UHGLWLQVWLWXWH�KDQGHOW��GLH� LQ�
HLQHP� 6HNWRUYHUEXQG� VWHKHQ�� (LQHUVHLWV� LVW� LQQHUKDOE� GHV� 6HNWRUYHUEXQGV� HLQH� JHZLVVH�
5LVLNRVWUHXXQJ�KLQVLFKWOLFK�GHV�.OXPSHQULVLNRV�JHJHEHQ��ZRGXUFK�GDV�5LVLNRSRWHQ]LDO�I�U�
GLH� JHVDPWH� )LQDQ]PDUNWVWDELOLWlW� JHPLQGHUW�ZLUG��$QGHUHUVHLWV� N|QQWHQ� VLFK� LQQHUKDOE�
HLQHV� 6HNWRUV� DXFK� $QVWHFNXQJVHIIHNWH� HUJHEHQ�� XQG� VRPLW� EHVWHKW� LP� =XVDPPHQKDQJ�
PLW� GHP� .OXPSHQULVLNR� DXFK� HLQ� JHZLVVHV� *HIlKUGXQJVSRWHQ]LDO� I�U� GLH� 6WDELOLWlW� GHV�
JHVDPWHQ� %DQNHQV\VWHPV�� 1HEHQ� GHP� .OXPSHQULVLNR� ELUJW� DXFK� GDV� 5LVLNR� VWHLJHQGHU�
5HILQDQ]LHUXQJVNRVWHQ�� GDV� LP� )DOOH� HLQHU� 5HDOLVLHUXQJ� ]X� (UWUDJVHLQEX�HQ� I�KUW�� HLQ�
V\VWHPLVFKHV� (OHPHQW� LQ� VLFK�� ZHQQJOHLFK� LQ� GLHVHP� )DOO� HLQH� ZHLW� JHULQJHUH�
5HDOLVLHUXQJVZDKUVFKHLQOLFKNHLW� DQJHQRPPHQ� ZHUGHQ� NDQQ�� -HGHQIDOOV� HUVFKHLQW� HLQH�
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ZHLWHUH� $XVZHLWXQJ� GHU� )UHPGZlKUXQJVNUHGLWH� DXV� 6LFKW� GHU� )LQDQ]PDUNWVWDELOLWlW� DXI�
*UXQG�GHU�GDPLW�YHUEXQGHQHQ�V\VWHPLVFKHQ�5LVLNHQ�QLFKW�Z�QVFKHQVZHUW��

'LH� YRUOLHJHQGH� 6WXGLH� JOLHGHUW� VLFK�ZLH� IROJW�� ,Q�$EVFKQLWW� ��ZHUGHQ� GLH�(QWZLFNOXQJ�
XQG�GLH�6WUXNWXU�GHU�)UHPGZlKUXQJVNUHGLWH�VHLW�0LWWH�GHU�1HXQ]LJHUMDKUH�GDUJHVWHOOW��,Q�
$EVFKQLWW� �� ZHUGHQ� GLH� W\SLVFKH� $XVJHVWDOWXQJ�� GHU� LQ� gVWHUUHLFK� DQJHERWHQHQ�
)UHPGZlKUXQJVNUHGLWH��XQG�GLH�PLW�LKQHQ�YHUEXQGHQHQ�.RVWHQ�EHVFKULHEHQ��$EVFKQLWW���
EHVFKUHLEW�GLH�PLW�)UHPGZlKUXQJVILQDQ]LHUXQJHQ�YHUEXQGHQHQ�5LVLNHQ��ZREHL�]XQlFKVW�
GLH�YRQ�GHQ�.UHGLWQHKPHUQ�]X�WUDJHQGHQ�5LVLNHQ�DQKDQG�YRQ�%HLVSLHOHQ�XQG�LQ�GHU�)ROJH�
MHQH� GHU� %DQNHQ� LP� 'HWDLO� EHVFKULHEHQ� ZHUGHQ�� 'HU� OHW]WH� $EVFKQLWW� HQWKlOW�
6FKOXVVIROJHUXQJHQ��GLH�VLFK�LQVEHVRQGHUH�DXV�6LFKW�GHU�)LQDQ]PDUNWVWDELOLWlW�HUJHEHQ��

�� (QWZLFNOXQJ�XQG�6WUXNWXU�GHU�)UHPGZlKUXQJVNUHGLWH�
LQ�gVWHUUHLFK�

%LV� 0LWWH� GHU� 1HXQ]LJHUMDKUH� ODJ� GHU� $QWHLO� GHU� )UHPGZlKUXQJVNUHGLWH� DP� JHVDPWHQ�
DXVVWHKHQGHQ�9ROXPHQ� GHU� )RUGHUXQJHQ� |VWHUUHLFKLVFKHU� .UHGLWLQVWLWXWH� DQ� LQOlQGLVFKH�
.XQGHQ� UHODWLY� NRQVWDQW� EHL� UXQG� ���� ZREHL� )LQDQ]LHUXQJHQ� LQ� )UHPGZlKUXQJHQ� IDVW�
DXVVFKOLH�OLFK�YRQ�8QWHUQHKPHQ�LQ�$QVSUXFK�JHQRPPHQ�ZXUGHQ�XQG�LQ�HUVWHU�/LQLH�LP�
=XVDPPHQKDQJ�PLW�HQWVSUHFKHQGHQ�$X�HQKDQGHOVWUDQVDNWLRQHQ�JHVWDQGHQ�VHLQ�G�UIWHQ��

*UDILN����)UHPGZlKUXQJVDQWHLO�XQG�9ROXPHQ�LQ�)UHPGZlKUXQJ�GHU�DXVVWHKHQGHQ�.UHGLWH�DQ�
LQOlQGLVFKH�.XQGHQ�
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$QPHUNXQJ��$OV�)UHPGZlKUXQJHQ�JHOWHQ�ELV�(QGH������DOOH�:lKUXQJHQ�DX�HU�GHP�|VWHUUHLFKLVFKHQ�6FKLOOLQJ��$76���GDQDFK�
DOOH� DX�HU�GHP�(XUR� �(85���%LV�(QGH������ZHUGHQ� LP�)UHPGZlKUXQJVDQWHLO� DOVR� DXFK�)RUGHUXQJHQ� LQ� MHQHQ�:lKUXQJHQ�
EHU�FNVLFKWLJW�� GLH� PLW� 6WDUW� GHU� ::8� LP� (85� DXIJHJDQJHQ� VLQG�� ZHVKDOE� GHU� )UHPGZlKUXQJVDQWHLO� EHL� GHQ� PHLVWHQ�
.UHGLWQHKPHUJUXSSHQ�YRQ������DXI������VSUXQJKDIW�]XU�FNJHKW��'LH�.UHGLWQHKPHUJUXSSH�³,QOlQGLVFKH�.XQGHQ�LQVJHVDPW¦�
LQ�GHU�OLQNHQ�*UDILN�EH]LHKW�VLFK�DXI�GLH�6XPPH�DOOHU�.UHGLWQHKPHUJUXSSHQ�DXV�GHU�UHFKWHQ�*UDILN��'HU�6HNWRU�6WDDW�HQWKlOW�
.UHGLWH� DQ� GHQ� 6WDDW�� GLH� /lQGHU�� *HPHLQGHQ� XQG� DQGHUH� |IIHQWOLFKH� ,QVWLWXWLRQHQ�� $XI� *UXQG� XQWHUVFKLHGOLFKHU�
0HOGHEHVWLPPXQJHQ� VLQG� LQ� GHU� .DWHJRULH� ³)LQDQ]LQWHUPHGLlUH� RKQH� %DQNHQ¦� ELV� 'H]HPEHU� ����� DXFK� DQGHUH�
.UHGLWQHKPHUJUXSSHQ�HQWKDOWHQ��

:LH� DXV�*UDILN���HUVLFKWOLFK� LVW�� JHZLQQHQ�)UHPGZlKUXQJVILQDQ]LHUXQJHQ�HWZD�DE�GHP�
-DKU� ����� VRZRKO� I�U� GLH� 8QWHUQHKPHQ� DOV� DXFK� I�U� SULYDWH� +DXVKDOWH� ]XQHKPHQG� DQ�
%HGHXWXQJ�� ZREHL� ]XQlFKVW� YRUZLHJHQG� .UHGLWH� LQ� &+)�� VSlWHU� DXFK� LQ� -3<�
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DXIJHQRPPHQ�ZXUGHQ�
F
�,Q�GHU�)ROJH�QLPPW�GHU�)UHPGZlKUXQJVNUHGLWDQWHLO�VRZRKO�EHL�

GHQ� 8QWHUQHKPHQ� DOV� DXFK� EHL� GHQ� SULYDWHQ� +DXVKDOWHQ� PLW� HLQHU� GXUFKVFKQLWWOLFKHQ�
MlKUOLFKHQ�:DFKVWXPVUDWH�YRQ������8QWHUQHKPHQ��E]Z�������SULYDWH�+DXVKDOWH��UDSLGH�
]X�� *UXQGVlW]OLFK� LVW� EHL� GHU� (QWZLFNOXQJ� GHU� 9ROXPLQD� GHU� DXVVWHKHQGHQ�
)UHPGZlKUXQJVNUHGLWH� ]X� EHU�FNVLFKWLJHQ�� GDVV� VLFK� GLHVH� QLFKW� QXU� DXI� *UXQG� GHV�
.UHGLWZDFKVWXPV�� VRQGHUQ� DXFK� LQIROJH� YRQ� :HFKVHONXUVFKZDQNXQJHQ� LQ� GHQ�
HQWVSUHFKHQGHQ�)UHPGZlKUXQJHQ�lQGHUQ�N|QQHQ��

6WDELOLVLHUXQJ�GHU�)UHPGZlKUXQJVNUHGLWH�LP�8QWHUQHKPHQVVHNWRU�

%LV� ]XP� GULWWHQ� 4XDUWDO� ����� VWHLJW� GHU� )UHPGZlKUXQJVNUHGLWDQWHLO� EHL� GHQ�
8QWHUQHKPHQ� DXI� NQDSS� �EHU� �����ZREHL� LQ� HLQ]HOQHQ�4XDUWDOHQ�PHKU� DOV� ����� GHV�
MlKUOLFKHQ� .UHGLWZDFKVWXPV� DXI� )UHPGZlKUXQJVILQDQ]LHUXQJHQ� ]XU�FN]XI�KUHQ� ZDU�
�VLHKH�*UDILN�����,Q�GHU�DJJUHJLHUWHQ�%HWUDFKWXQJ�NDP�HV�LQ�GLHVHQ�3HULRGHQ�DOVR�]X�HLQHU�
8PVFKLFKWXQJ� YRQ� (XUR�.UHGLWHQ� LQ� )UHPGZlKUXQJVILQDQ]LHUXQJHQ�� ,Q� GHU� )ROJH�
VWDJQLHUW� GHU� )UHPGZlKUXQJVNUHGLWDQWHLO� GHU�8QWHUQHKPHQ� DXI� E]Z�� NQDSS� XQWHU� GHP�
1LYHDX�YRQ������ ,P�-lQQHU������EHWUXJ�HU��������ZDV�HLQHP�DXVVWHKHQGHQ�9ROXPHQ�
YRQ� �����0UG� (85�HQWVSULFKW� �VLHKH�*UDILN� ���� 6HLW� GHP� YLHUWHQ�4XDUWDO� ����� LVW� GDV�
9ROXPHQ� GHU� )UHPGZlKUXQJVNUHGLWH� LP� 8QWHUQHKPHQVVHNWRU� VRJDU� OHLFKW� U�FNOlXILJ��
ZDV� MHGRFK� DXI� GDV� NRQMXQNWXUHOO� EHGLQJWH� QHJDWLYH� :DFKVWXP� GHU� JHVDPWHQ�
8QWHUQHKPHQVNUHGLWH�]XU�FN]XI�KUHQ�LVW��

*UDILN����:DFKVWXP�GHU�)UHPGZlKUXQJV��XQG�(XUR�.UHGLWH�
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4XHOOH��2H1%��0$86��
$QPHUNXQJ��6LHKH�$QPHUNXQJHQ�]X�*UDILN����

������������������������������������������������F
�� 6LHKH� GD]X� *UDILN� ��� GLH� DXI� GHU� (=%�0RQHWlUVWDWLVLN� �(=%�0RQVWDW�� EHUXKW� XQG� HUVW� DE� ����� YHUI�JEDU� LVW�� (LQH�

$XIJOLHGHUXQJ� GHU� DXVVWHKHQGHQ� )UHPGZlKUXQJVNUHGLWH� QDFK� :lKUXQJHQ� LVW� DXI� %DVLV� GHV� 0RQDWVDXVZHLVHV� GHU�
|VWHUUHLFKLVFKHQ� .UHGLWLQVWLWXWH� �0$86�� QLFKW� P|JOLFK�� 'LH� (=%�0RQVWDW� HUODXEW� DOOHUGLQJV� NHLQH� $XIJOLHGHUXQJ� GHU�
)UHPGZlKUXQJVNUHGLWH� QDFK� :lKUXQJHQ� XQG� .UHGLWQHKPHUJUXSSHQ�� %H]�JOLFK� GHU� 9HUJOHLFKEDUNHLW� YRQ� 0$86� XQG�
(=%�0RQVWDW�VLHKH�$QPHUNXQJHQ�]X�*UDILN����
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)UHPGZlKUXQJVNUHGLWH�JHZLQQHQ�ZHLWHU�DQ�%HGHXWXQJ�I�U�SULYDWH�+DXVKDOWH�

%HL�GHQ�SULYDWHQ�+DXVKDOWHQ�KlOW�GLH�:DFKVWXPVG\QDPLN� VHLW�0LWWH�GHU�1HXQ]LJHUMDKUH�
XQYHUlQGHUW� DQ��=ZDU� LVW� GDV�:DFKVWXP�GHV�)UHPGZlKUXQJVNUHGLWDQWHLOV� VHLW� ������ DOV�
GHU� $QWHLO� GHU� )UHPGZlKUXQJVNUHGLWH� DP� JHVDPWHQ� MlKUOLFKHQ� .UHGLWZDFKVWXP� LQ�
HLQ]HOQHQ� 4XDUWDOH� ZLH� EHL� GHQ� 8QWHUQHKPHQ� �EHU� ����� ODJ�� DXFK� LP� 6HNWRU� GHU�
SULYDWHQ�+DXVKDOWH�]XU�FNJHJDQJHQ��$OOHUGLQJV� OLHJW�GHU�)UHPGZlKUXQJVNUHGLWDQWHLO�DP�
JHVDPWHQ� MlKUOLFKHQ� .UHGLWZDFKVWXP� GHU� SULYDWHQ� +DXVKDOWH� DXFK� ZlKUHQG� GHV� -DKUHV�
����� XQG� LP� -lQQHU� ����� GHXWOLFK� �EHU� ����� 'DV� EHGHXWHW�� GDVV� GHU]HLW� QHWWR� PHKU�
.UHGLWH�DQ�SULYDWH�+DXVKDOWH�LQ�)UHPGZlKUXQJ�DOV�LQ�(85�YHUJHEHQ�ZHUGHQ���

,P� -lQQHU� ����� EHWUXJ� GHU� )UHPGZlKUXQJVDQWHLO� DQ� GHQ� LQVJHVDPW� DXVVWHKHQGHQ�
)RUGHUXQJHQ� DQ�SULYDWH�+DXVKDOWH� EHUHLWV� �����ZDV� HLQHP� DXVVWHKHQGHQ�9ROXPHQ� YRQ�
�����0UG�(85�HQWVSULFKW��,QVJHVDPW�EHODXIHQ�VLFK�GLH�)RUGHUXQJHQ�GHU�|VWHUUHLFKLVFKHQ�
.UHGLWLQVWLWXWH�DQ�LQOlQGLVFKH�.XQGHQ�LP�-lQQHU������JHPl��*UDILN���DXI������0UG�(85�
�NQDSS� ���� GHV� *HVDPWYROXPHQV��� ZREHL� DEJHVHKHQ� YRQ� GHQ� EHUHLWV� HUZlKQWHQ�
6HNWRUHQ�����0UG�(85�DXI�GLH�)LQDQ]LQWHUPHGLlUH�RKQH�%DQNHQ�XQG�����0UG�(85�DXI�
GHQ�6HNWRU�6WDDW�HQWIDOOHQ���

)UHPGZlKUXQJVNUHGLWDQWHLO�EHL�GHU�%XQGHVVFKXOG�OLHJW�(QGH������EHL�UXQG�����

+LQVLFKWOLFK� GHV� )UHPGZlKUXQJVYROXPHQV� GHV� VWDDWOLFKHQ� 6HNWRUV� PXVV� DQJHPHUNW�
ZHUGHQ��GDVV�LQ�*UDILN���QXU�'LUHNWNUHGLWH��DOVR�NHLQH�LQ�)UHPGZlKUXQJ�GHQRPLQLHUWHQ�
6FKXOGYHUVFKUHLEXQJHQ� EHLVSLHOVZHLVH� GHV� %XQGHV� EHU�FNVLFKWLJW� ZHUGHQ�� 8QWHU�
%HU�FNVLFKWLJXQJ�GHU�WLWULHUWHQ�.UHGLWH�EHOlXIW�VLFK�GHU�)UHPGZlKUXQJVDQWHLO�GHV�%XQGHV�
]XP�-DKUHVXOWLPR������DXI�UXQG�����GHU�*HVDPWVFKXOG�E]Z��NQDSS����0UG�(85�

�
�'LH�

PLW� HLQHP� )UHPGZlKUXQJVNUHGLWDQWHLO� GLHVHU� *U|�HQRUGQXQJ� HLQKHUJHKHQGHQ� 5LVLNHQ�
ZlUHQ�GXUFKDXV�DXFK�I�U�SULYDWH�+DXVKDOWH�RGHU�I�U�8QWHUQHKPHQ�YHUWUHWEDU��%HL�HLQHP�
9HUJOHLFK�GHU�)UHPGZlKUXQJVILQDQ]LHUXQJHQ�GHV�SULYDWHQ�6HNWRUV�PLW� MHQHQ�GHV�%XQGHV�
PXVV�DOOHUGLQJV�EHGDFKW�ZHUGHQ��GDVV�OHW]WHUHU�GLH�0|JOLFKNHLW�EHVLW]W��VHLQH�6FKXOG��EHU�
PHKUHUH�:lKUXQJHQ�]X�GLYHUVLIL]LHUHQ�XQG�VRPLW�GDV�:HFKVHONXUVULVLNR�]X�PLQLPLHUHQ��
'LHVH�0|JOLFKNHLW�VWHKW�GHP�SULYDWHQ�.UHGLWQHKPHU�LQ�GHU�5HJHO�QLFKW�RIIHQ�

�
�$Q�GLHVHU�

6WHOOH� VHL� DOOHUGLQJV� GDUDXI� KLQJHZLHVHQ�� GDVV� GHU� $QWHLO� GHU� )UHPGZlKUXQJVNUHGLWH� DQ�
GHQ� DXVVWHKHQGHQ� )RUGHUXQJHQ� GHU� |VWHUUHLFKLVFKHQ� .UHGLWLQVWLWXWH� DQ� GLH� *HPHLQGHQ�
VHLW� $QIDQJ� ����� YRQ� UXQG� ��� DXI� ���� �HQWVSULFKW� ���� 0UG� (85�� LP� -lQQHU� �����
DQJHVWLHJHQ� LVW�� 0DQ� NDQQ� GDYRQ� DXVJHKHQ�� GDVV� GLHVHU� $QVWLHJ� ZHQLJHU� DXI� HLQH�
JOHLFKPl�LJH�(UK|KXQJ�GHU�)UHPGZlKUXQJVILQDQ]LHUXQJHQ�EHL�DOOHQ�*HPHLQGHQ��VRQGHUQ�
HKHU�DXI�HLQ]HOQH�*HPHLQGHQ�]XU�FN]XI�KUHQ�LVW��EHL�GHQHQ�)UHPGZlKUXQJVNUHGLWH�HLQHQ�
VHKU�JUR�HQ�$QWHLO�LKUHU�*HVDPWVFKXOG�DXVPDFKHQ��

%HUHLWV���������)UHPGZlKUXQJVNUHGLWH�LQ�gVWHUUHLFK�

)DVW�QRFK�GHXWOLFKHU�DOV�DP�DXVVWHKHQGHQ�9ROXPHQ��OlVVW�VLFK�GLH�]XQHKPHQGH�%HGHXWXQJ�
GHU�)UHPGZlKUXQJVILQDQ]LHUXQJ�DQ�GHU�$Q]DKO�GHU�DXVVWHKHQGHQ�)UHPGZlKUXQJVNUHGLWH�

�������������������������������������������������
�� *HPl��gVWHUUHLFKLVFKHU�%XQGHVILQDQ]LHUXQJVDJHQWXU��g%)$����
�� =XU� )UHPGZlKUXQJVILQDQ]LHUXQJ� GHU� |IIHQWOLFKHQ�+DQG� VLHKH� EHLVSLHOVZHLVH� %UDQGQHU� ������� RGHU�+DXWK� XQG�.RFKHU�

��������
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HUNHQQHQ��'LHVH�KDW�VLFK�YRQ�NQDSS��������$QIDQJ������ELV�]XP�YLHUWHQ�4XDUWDO������
DXI� IDVW� �������� YHUVHFKVIDFKW� �VLHKH� *UDILN� ���� ZREHL� DOOHLQ� VHLW� GHP� GULWWHQ� 4XDUWDO�
������������)UHPGZlKUXQJVNUHGLWH�KLQ]XJHNRPPHQ�VLQG�

$XV� PHOGHWHFKQLVFKHQ� *U�QGHQ� LVW� HV� QLFKW� P|JOLFK�� GLH� $Q]DKO� GHU�
)UHPGZlKUXQJVNUHGLWH� QDFK� .UHGLWQHKPHUJUXSSHQ� ]X� WUHQQHQ�� ZHVKDOE� LQ� GLHVHU� =DKO�
DXFK� )UHPGZlKUXQJVNUHGLWH� DQ� DXVOlQGLVFKH� .UHGLWQHKPHU� VRZLH� DQ� DOOH� LQOlQGLVFKHQ�
.UHGLWQHKPHUJUXSSHQ

�
� HQWKDOWHQ� VLQG�� *HKW� PDQ� GDYRQ� DXV�� GDVV� DXVOlQGLVFKH�

.UHGLWQHKPHU� VRZLH� GLH� |IIHQWOLFKH� +DQG� XQG� GLH� )LQDQ]LQWHUPHGLlUH� RKQH� %DQNHQ�
WHQGHQ]LHOO� JU|�HUH� .UHGLWYROXPLQD� DXIQHKPHQ�� VR� NDQQ� PDQ� DQQHKPHQ�� GDVV� GHU�
�EHUZLHJHQGH�7HLO�GHU�.UHGLWH�PLW�HLQHP�9ROXPHQ�]ZLVFKHQ��������(85�XQG���������
(85� �.ODVVH� ��XQG� �� LQ�*UDILN� ��� DXI� NOHLQH�XQG�PLWWOHUH�8QWHUQHKPHQ� VRZLH�SULYDWH�
+DXVKDOWH�]XU�FN]XI�KUHQ�LVW��=XP�-DKUHVHQGH������ZDUHQ�UXQG���������.UHGLWH�GLHVHU�
*U|�HQRUGQXQJ�DXVVWlQGLJ��'DV�VLQG�IDVW�����DOOHU�.UHGLWH�GLHVHU�EHLGHQ�.DWHJRULHQ��%HL�
GHQ�.UHGLWHQ�PLW�HLQHP�9ROXPHQ�YRQ�ZHQLJHU�DOV��������(85��.ODVVH����G�UIWH�HV�VLFK�
LP�$OOJHPHLQHQ�QLFKW�XP�)UHPGZlKUXQJVNUHGLWH�LP�HLJHQWOLFKHQ�6LQQ�KDQGHOQ��VRQGHUQ�
HKHU� XP� .RQWHQ�� GLH� LQ� )UHPGZlKUXQJ� JHI�KUW� ZHUGHQ� XQG� HLQHQ� QHJDWLYHQ� 6DOGR�
�hEHU]LHKXQJVUDKPHQ��DXIZHLVHQ��-HGHQIDOOV�OLHJW�GLH�=DKO�GHU�³.UHGLWH¦�LQ�GLHVHU�.ODVVH�
VHLW�(QGH������UHODWLY�NRQVWDQW�]ZLVFKHQ��������XQG��������

�
�

*UDILN����$Q]DKO�GHU�)UHPGZlKUXQJVNUHGLWH�
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�
4XHOOH��2H1%��0$86��
$QPHUNXQJ��0LW�GHU�%DUJHOGHLQI�KUXQJ�GHV�(85�$QIDQJ�GHV�-DKUHV������ZXUGH�HLQH�QHXH�.ODVVHQHLQWHLOXQJ�I�U�GLH�0HOGXQJ�
GHU�$Q]DKO�GHU�.UHGLWH�QDFK�.UHGLWK|KH�HLQJHI�KUW��GLH�QXU�EHGLQJW�PLW�GHU�DOWHQ�.ODVVHQHLQWHLOXQJ�YHUJOHLFKEDU�LVW��'LH�LQ�
.ODPPHU� DQJHJHEHQHQ�:HUWH� EH]LHKHQ� VLFK� DXI� GLH� DOWHQ�2EHU� E]Z��8QWHUJUHQ]HQ��'LH� WHLOZHLVH�PDUNDQWHQ�bQGHUXQJHQ�
]ZLVFKHQ������XQG������VLQG�DXI�GLH�QHXH�.ODVVHQHLQWHLOXQJ�]XU�FN]XI�KUHQ��6LHKH�$QPHUNXQJ�]X�*UDILN����

%HU�FNVLFKWLJW� PDQ� GHQ� 8PVWDQG�� GDVV� PDQFKH� .UHGLWQHKPHU� PHKUHUH�
)UHPGZlKUXQJVNUHGLWH�DXIJHQRPPHQ�KDEHQ��NDQQ�PDQ�GLH�DEVFKlW]HQ��GDVV�HV�(QGH�GHV�

�������������������������������������������������
�� %H]�JOLFK�GHU�LQOlQGLVFKHQ�.UHGLWQHKPHUJUXSSHQ�VLHKH�*UDILN���VRZLH�GLH�HQWVSUHFKHQGHQ�$QPHUNXQJHQ���
�� 'DEHL�PXVV� DOOHUGLQJV�EHGDFKW�ZHUGHQ��GDVV�GLH�2EHUJUHQ]H�GLHVHU�.ODVVH�ELV�(QGH������QXU�$76��������E]Z��������

(85� EHWUXJ�� 6HLWKHU� LVW� VHKU� ZRKO� HLQH� OHLFKW� VWHLJHQGH� 7HQGHQ]� ]X� EHREDFKWHQ�� GLH� GXUFK� WDWVlFKOLFKH�
)UHPGZlKUXQJVNUHGLWH�PLW�JHULQJHP�9ROXPHQ�EHJU�QGHW�VHLQ�G�UIWH��
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-DKUHV� ����� UXQG� HLQH� 9LHUWHO�0LOOLRQ� )UHPGZlKUXQJVNUHGLWQHKPHU� JDE�� ZREHL� GDYRQ�
UXQG� ]ZHL� 'ULWWHO� �.UHGLWH� GHU� .ODVVH� ��� HKHU� GHQ� SULYDWHQ� +DXVKDOWHQ� XQG� UXQG� HLQ�
'ULWWHO��.UHGLWH�GHU�.ODVVH����NOHLQHQ�XQG�PLWWOHUHQ�8QWHUQHKPHQ�]X]XUHFKQHQ�VLQG��'LH�
������ *UR�NUHGLWH� �EHU� �������� (85� LQ� )UHPGZlKUXQJ� ¤� LPPHUKLQ� IDVW� ���� DOOHU�
.UHGLWH�GLHVHU�*U|�HQRUGQXQJ�¤�G�UIWHQ�LQ�HUVWHU�/LQLH�DXI�*UR�XQWHUQHKPHQ�VRZLH�GLH�
UHVWOLFKHQ�.UHGLWQHKPHUJUXSSHQ�HQWIDOOHQ��

3ULYDWH�:RKQEDXILQDQ]LHUXQJ�]XQHKPHQG�LQ�)UHPGZlKUXQJ�

(LQ� ZHVHQWOLFKHU� 7HLO� GHU� )UHPGZlKUXQJVNUHGLWH� DQ� SULYDWH� +DXVKDOWH� VWHKW� LQ�
=XVDPPHQKDQJ�PLW�GHU�%HVFKDIIXQJ�XQG�GHP�(UKDOW�YRQ�:RKQUDXP��'LH�HQWVSUHFKHQGH�
0HOGHSRVLWLRQ� NDQQ� ]ZDU� QLFKW� QDFK� XQWHUVFKLHGOLFKHQ� .UHGLWQHKPHUJUXSSHQ�
GLIIHUHQ]LHUW� ZHUGHQ�� PDQ� NDQQ� DEHU� DQQHKPHQ�� GDVV� .UHGLWH� GLHVHU� .DWHJRULH� IDVW�
DXVVFKOLH�OLFK�YRQ�SULYDWHQ�+DXVKDOWHQ�DXIJHQRPPHQ�ZHUGHQ���

*UDILN����(QWZLFNOXQJ�GHU�)UHPGZlKUXQJVNUHGLWH�LQ�GHU�:RKQEDXILQDQ]LHUXQJ�
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4XHOOH��2H1%��0$86��
$QPHUNXQJ��'LH�0HOGHSRVLWLRQ�³%HVFKDIIXQJ�XQG�(UKDOW�YRQ�:RKQUDXP¦�EH]LHKW�VLFK�LP�:HVHQWOLFKHQ�DXI�GLH�SULYDWH��GLH�
0HOGHSRVLWLRQ� ³,PPRELOLHQILQDQ]LHUXQJ¦� DXI� GLH� JHZHUEOLFKH� %DXILQDQ]LHUXQJ��'LH� 9ROXPLQD� I�U� GLH� %HVFKDIIXQJ� XQG� GHQ�
(UKDOW� YRQ� :RKQUDXP� YRU� 1RYHPEHU� ����� PXVVWHQ� DXV� PHOGHWHFKQLVFKHQ� *U�QGHQ� WHLOZHLVH� JHVFKlW]W� ZHUGHQ�� 'LH�
0HOGHSRVLWLRQ�³,PPRELOLHQILQDQ]LHUXQJ¦�ZLUG�QXU�YLHUWHOMlKUOLFK�JHPHOGHW�XQG�LVW�GHVKDOE�QXU�ELV�'H]HPEHU������YHUI�JEDU��
6LHKH�$QPHUNXQJ�]X�*UDILN����

:LH� DXV� *UDILN� �� HUVLFKWOLFK� LVW�� LVW� GHU� $QWHLO� GHU� )UHPGZlKUXQJVNUHGLWH� I�U� GLH�
%HVFKDIIXQJ� XQG� GHQ� (UKDOW� YRQ� :RKQUDXP� DP� JHVDPWHQ� 9ROXPHQ� GHU� SULYDWHQ�
:RKQEDXNUHGLWH�VHLW������GHXWOLFK�DQJHVWLHJHQ�XQG�OLHJW�LP�-lQQHU������EHL�NQDSS������
ZDV� HLQHP� DXVVWHKHQGHQ� 9ROXPHQ� YRQ� ���� 0UG� (85� HQWVSULFKW�� 'HU� $QWHLO� GHU�
)UHPGZlKUXQJVNUHGLWH� DP� MlKUOLFKHQ� :DFKVWXP� GHU� DXVVWHKHQGHQ� SULYDWHQ�
:RKQEDXNUHGLWH� LQ�)UHPGZlKUXQJ� ODJ� LQ�GLHVHP�0RQDW�DOOHUGLQJV�EHL� IDVW������ ,Q�GHU�
*HVDPWEHWUDFKWXQJ�GHU�SULYDWHQ�:RKQEDXILQDQ]LHUXQJ�ZXUGHQ� LQ�GLHVHU�3HULRGH�DOVR�¤�
HEHQVR�ZLH�EHL�GHQ�SULYDWHQ�+DXVKDOWHQ�LQVJHVDPW�¤�PHKU�.UHGLWH�LQ�)UHPGZlKUXQJ�DOV�
LQ� (XUR� YHUJHEHQ�� ,P� %HUHLFK� GHU� SULYDWHQ� +DXVKDOWH� XQG� EHL� GHU� )LQDQ]LHUXQJ� GHU�
%HVFKDIIXQJ� XQG� GHV� (UKDOWV� YRQ� :RKQUDXP� KlOW� GLH� :DFKVWXPVG\QDPLN� GHU�
)UHPGZlKUXQJVNUHGLWH� DOVR� DXFK� $QIDQJ� GHV� -DKUHV� ����� XQYHUPLQGHUW� DQ�� $OOHUGLQJV�
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G�UIWH�HLQ�JXWHU�7HLO�GHU�)UHPGZlKUXQJVNUHGLWH�DQ�SULYDWH�+DXVKDOWH�DXI�.RQVXPNUHGLWH�
]XU�FN]XI�KUHQ�VHLQ��GD�GHU�$QWHLO�GHU�)UHPGZlKUXQJVNUHGLWH�DQ�GLH�SULYDWHQ�+DXVKDOWH�
LQVJHVDPW� XP� HLQLJH� 3UR]HQWSXQNWH� K|KHU� OLHJW� DOV� GHU� HQWVSUHFKHQGH� $QWHLO� DQ� GHQ�
.UHGLWHQ�I�U�GLH�%HVFKDIIXQJ�XQG�GHQ�(UKDOW�YRQ�:RKQUDXP��

%HL� GHU� ,PPRELOLHQILQDQ]LHUXQJ�� GLH� LP� :HVHQWOLFKHQ� DXI� GLH� JHZHUEOLFKH�
%DXILQDQ]LHUXQJ� ]XU�FN]XI�KUHQ� LVW�� ]HLJW� VLFK� HLQ� lKQOLFKHV� %LOG�� ZLH� EHL� GHQ�
8QWHUQHKPHQVNUHGLWHQ�LP�$OOJHPHLQHQ��1DFKGHP�GHU�$QWHLO�GHU�)UHPGZlKUXQJVNUHGLWH�
DP�JHVDPWHQ�9ROXPHQ�GHU�,PPRELOLHQILQDQ]LHUXQJ�VHLW�0LWWH�GHU�1HXQ]LJHUMDKUH�ELV�]XP�
-DKU� ����� GHXWOLFK� DQJHVWLHJHQ� LVW�� KDW� HU� VLFK� LQ� GHU� )ROJH� VWDELOLVLHUW� E]Z��ZDU� VRJDU�
OHLFKW� U�FNOlXILJ�� ,Q� GHQ� OHW]WHQ� GUHL� 4XDUWDOHQ� LVW� HU� ]ZDU� ZLHGHU� XP� UXQG� ����
3UR]HQWSXQNWH� JHVWLHJHQ� XQG� ODJ� ]XP� -DKUHVHQGH� ����� EHL� ������� ZDV� HLQHP�
DXVVWHKHQGHQ� 9ROXPHQ� YRQ� ���� 0UG� (85� HQWVSULFKW�� 'HU� $QWHLO� GHU�
)UHPGZlKUXQJVNUHGLWH�DP�JHVDPWHQ�:DFKVWXP�GHU�,PPRELOLHQILQDQ]LHUXQJ�ODJ�ZlKUHQG�
GHU�OHW]WHQ�]ZHL�-DKUH�DOOHUGLQJV�VWHWV�GHXWOLFK�XQWHU������

.UHGLWH�LP�&+)�ZLHGHU�LP�$XIZLQG�

:LH�HLQJDQJV�HUZlKQW��ZHUGHQ�)UHPGZlKUXQJVNUHGLWH� LQ�HUVWHU�/LQLH� LQ�&+)�XQG� -3<�
DXIJHQRPPHQ��$XVOHLKXQJHQ� LQ�&+)� VWHOOHQ�(QGH������PLW�����E]Z�������0UG�(85�
GHQ�*UR�WHLO�GHU�DXVVWHKHQGHQ�)UHPGZlKUXQJVNUHGLWH��JHIROJW�YRQ�.UHGLWHQ�LQ�-3<�PLW�
HLQHP� $QWHLO� YRQ� ���� E]Z�� ����� 0UG� (85�� 'LH� (QWZLFNOXQJ� GHU� 9ROXPLQD� LQ� GHQ�
HLQ]HOQHQ� :lKUXQJHQ� YDULLHUW� LP� =HLWDEODXI� LQ� $EKlQJLJNHLW� YRQ� :HFKVHONXUV�� XQG�
=LQVHQWZLFNOXQJHQ���

*UDILN����:lKUXQJVVWUXNWXU�GHU�LQ�gVWHUUHLFK�DXVVWHKHQGHQ�)UHPGZlKUXQJVNUHGLWH�
õ+öø÷ ù�úüû ý
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4XHOOH��2H1%��(=%�0RQVWDW��
$QPHUNXQJ��'LH�GDUJHVWHOOWHQ�)UHPGZlKUXQJVNUHGLWDQWHLOH�EH]LHKHQ�VLFK� DXI�)RUGHUXQJHQ�GHU�|VWHUUHLFKLVFKHQ�0RQHWlUHQ�
)LQDQ]LQVWLWXWH��0),��JHPl��(=%�'HILQLWLRQ�DQ�1LFKW�0),V� LQQHUKDOE�GHV�*HELHWV�GHU�::8��'D�VLFK�GLH�'HILQLWLRQ�HLQHV�
.UHGLWLQVWLWXWV�JHPl��%:*�YRQ�GHU�HLQHV�0),�XQWHUVFKHLGHW�XQG�KLHU�DXFK�DXVOlQGLVFKH�.UHGLWQHKPHU�LQQHUKDOE�GHV�*HELHWV�
GHU�::8� EHU�FNVLFKWLJW� ZHUGHQ�� LVW� HLQ� 9HUJOHLFK�PLW� GHU�0$86�3RVLWLRQ� ³)RUGHUXQJHQ� GHU� .UHGLWLQVWLWXWH� JHJHQ�EHU�
LQOlQGLVFKHQ� .XQGHQ¦� QXU� EHGLQJW� P|JOLFK�� 'DU�EHU� KLQDXV� OlVVW� GLH� (=%�0RQVWDW� NHLQH� $XIJOLHGHUXQJ� GHU� .UHGLWH� QDFK�
:lKUXQJHQ�XQG�.UHGLWQHKPHUQ�]X��ZHVKDOE�KLHU�.UHGLWH�DQ�DOOH�.UHGLWQHKPHUJUXSSHQ�GDUJHVWHOOW�ZHUGHQ��

$XV�*UDILN� �� LVW� HUVLFKWOLFK�� GDVV� GLH� UHODWLYH� %HGHXWXQJ� GHU� )UHPGZlKUXQJVNUHGLWH� LQ�
-3<� YRQ� 0LWWH� ����� ELV� 0LWWH� ����� VWDUN� JHVWLHJHQ� LVW�� ,Q� GLHVHQ� -DKUHQ� EHWUXJ� GHU�



� ��

$EVWDQG�GHU�=LQVHQ�LQ�(85�]X�MHQHQ�LQ�-3<�]HLWZHLVH��EHU�YLHU�3UR]HQWSXQNWH��ZlKUHQG�
GLH� =LQVGLIIHUHQ]� GHV� (85� ]XP� &+)� QXU� NQDSS� �EHU� HLQHP� 3UR]HQWSXQNW� ODJ� �VLHKH�
*UDILN������(QGH�GHU�1HXQ]LJHUMDKUH�ZXUGHQ�EHLP�DXVVWHKHQGHQ�9ROXPHQ�GHU�.UHGLWH�LQ�
-3<�:DFKVWXPVUDWHQ�ELV�]X������YHU]HLFKQHW��$E�0LWWH������KDW�VLFK�GHU�=LQVYRUWHLO�LP�
-3<� MHGRFK� GHXWOLFK� YHUULQJHUW�� ZlKUHQG� MHQHU� LP� &+)� DXI� �EHU� ]ZHL� 3UR]HQWSXQNWH�
JHVWLHJHQ�LVW��6HLWKHU�LVW�DXFK�ZLHGHU�HLQ�:DFKVWXP�EHLP�$QWHLO�GHU�.UHGLWH�LQ�&+)�]X�
YHU]HLFKQHQ�� ZlKUHQG� GHU� $QWHLO� GHU� <HQ�.UHGLWH� U�FNOlXILJ� LVW�� $XFK� LQ� DEVROXWHQ�
=DKOHQ� KDW� GDV� 9ROXPHQ� GHU� 6FKZHL]HU�)UDQNHQ�.UHGLWH� (QGH� ����� JHJHQ�EHU� GHP�
9RUMDKU� XP� ���� ]XJHQRPPHQ�� ZlKUHQG� GDV� 9ROXPHQ� GHU� .UHGLWH� LQ� -3<� XP� ���
]XU�FNJHJDQJHQ�LVW��'LHVHU�5�FNJDQJ�GHU�<HQ�.UHGLWH�G�UIWH�VLFK�DOOHUGLQJV�QLFKW�QXU�DXI�
HLQH�YHUPLQGHUWH�.UHGLWYHUJDEH�EHJU�QGHQ��VRQGHUQ�]XP�7HLO�DXFK�GXUFK�GLH�GHXWOLFKH�
$EZHUWXQJ�GHV�-3<�ZlKUHQG�GHU�YHUJDQJHQHQ�0RQDWH�EHJU�QGHW�VHLQ��VLHKH�*UDILN������

'HXWOLFKHV�:HVW�2VW�*HIlOOH�EHLP�$QWHLO�GHU�)UHPGZlKUXQJVNUHGLWH�

,QQHUKDOE� gVWHUUHLFKV� LVW� HLQ� GHXWOLFKHV� :HVW�2VW�*HIlOOH� VRZRKO� KLQVLFKWOLFK� GHU�
]HLWOLFKHQ� (QWZLFNOXQJ� DOV� DXFK� LQ� %H]XJ� DXI� GLH� DNWXHOOH� 9HUEUHLWXQJ� YRQ�
)UHPGZlKUXQJVILQDQ]LHUXQJHQ�]X�EHREDFKWHQ��

*UDILN� ��� )UHPGZlKUXQJVNUHGLWDQWHLO� GHU� SULYDWHQ� +DXVKDOWH� XQG� 8QWHUQHKPHQ� QDFK�
%XQGHVOlQGHUQ�
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4XHOOH��2H1%��0$86��
$QPHUNXQJ��6LHKH�)X�QRWH���VRZLH�$QPHUNXQJHQ�]X�*UDILN����

*UDILN� �� ]HLJW� GLH� (QWZLFNOXQJ� GHV� )UHPGZlKUXQJVNUHGLWDQWHLOV� I�U� GLH� SULYDWHQ�
+DXVKDOWH�XQG�GHQ�8QWHUQHKPHQVVHNWRU�LQ�GHQ�|VWHUUHLFKLVFKHQ�%XQGHVOlQGHUQ�

w
�6FKRQ�

$QIDQJ�GHU�1HXQ]LJHUMDKUH�KDWWH�9RUDUOEHUJ�¤�VRZRKO�EHL�GHQ�8QWHUQHKPHQVNUHGLWHQ�DOV�
DXFK�EHL�GHQ�.UHGLWHQ�DQ�SULYDWH�+DXVKDOWH�¤�HLQHQ�]XP�7HLO�ZHVHQWOLFK�K|KHUHQ�$QWHLO�

������������������������������������������������w
�� %HL� GHU� %HWUDFKWXQJ� GHU� (QWZLFNOXQJ� GHU� )UHPGZlKUXQJVNUHGLWH� QDFK� %XQGHVOlQGHUQ� LVW� ]X� EHDFKWHQ�� GDVV� GLH�

0HOGXQJHQ� GHU� %DQNHQ� JUXQGVlW]OLFK� QDFK� GHP� MHZHLOLJHQ� +DXSWVLW]� HUIROJHQ�� .UHGLWJHVFKlIWH�� GLH� LQ� GHQ�
%XQGHVOlQGHUILOLDOHQ� GHU� :LHQHU� *UR�EDQNHQ� DEJHVFKORVVHQ� ZHUGHQ�� ZHUGHQ� GHVKDOE� GHP� %XQGHVODQG� :LHQ�
]XJHUHFKQHW��'DGXUFK�ZLUG�GDV�DEVROXWH�.UHGLWYROXPHQ�LQ�GHQ�%XQGHVOlQGHUQ�WHQGHQ]LHOO�XQWHUVFKlW]W��(V�N|QQHQ�DEHU�
DXFK�9HU]HUUXQJHQ�EHLP�)UHPGZlKUXQJVNUHGLWDQWHLO�LQ�GHQ�%XQGHVOlQGHUQ�HQWVWHKHQ��



� ���

DQ� )UHPGZlKUXQJVNUHGLWHQ� DOV� IDVW
x
� DOOH� DQGHUHQ� %XQGHVOlQGHU�� ,Q� %H]XJ� DXI� GLH�

8QWHUQHKPHQVNUHGLWH� OLHJW� GLH� 8UVDFKH� KLHUI�U� LQ� GHU� VWDUNHQ� ZLUWVFKDIWOLFKHQ�
9HUIOHFKWXQJ� GHU� 9RUDUOEHUJHU� 8QWHUQHKPHQ� PLW� GHU� 6FKZHL]� XQG� PLW� /LHFKWHQVWHLQ��
+LQVLFKWOLFK� GHU� SULYDWHQ� +DXVKDOWH�� EHL� GHQHQ� 9RUDUOEHUJ� ELV� HWZD� ����� DOV� HLQ]LJHV�
%XQGHVODQG��EHUKDXSW� HLQHQ� VLJQLILNDQWHQ�)UHPGZlKUXQJVNUHGLWDQWHLO� KDWWH�� G�UIWH� GLHV�
DXI�GLH�*UHQ]JlQJHU�]XU�FN]XI�KUHQ�VHLQ��'LHVH�OHEHQ�LQ�9RUDUOEHUJ�XQG�DUEHLWHQ�LQ�GHU�
6FKZHL]�RGHU�LQ�/LHFKWHQVWHLQ��ZHVKDOE�VLH�LKU�(LQNRPPHQ�LQ�&+)�EH]LHKHQ��$XV�GLHVHP�
*UXQG�EHVWHKW�EHL�HLQHP�.UHGLW� LQ�&+)� I�U�*UHQ]JlQJHU�DXFK�NHLQ�:HFKVHONXUVULVLNR��
'HU��EHUGXUFKVFKQLWWOLFK� KRKH�$QWHLO� DQ�)UHPGZlKUXQJVNUHGLWHQ� LQ�9RUDUOEHUJ�$QIDQJ�
GHU�1HXQ]LJHUMDKUH�NDQQ�DOVR�GXUFKDXV�|NRQRPLVFK�EHJU�QGHW�ZHUGHQ�

�,y
�

(WZD� DE� GHP� -DKU� ����� HQWVWDQG� LQ� 9RUDUOEHUJ� HLQ� 7UHQG� ]X� $XIQDKPHQ� YRQ�
)UHPGZlKUXQJVNUHGLWHQ�� GHU� ]XQlFKVW� DXI� 7LURO� �EHUJLQJ� XQG� VLFK� JHJHQ� (QGH� GHU�
1HXQ]LJHUMDKUH� ]X� HLQHP� UHJHOUHFKWHQ� %RRP� DXVZHLWHWH�� GHU� VLFK� OHW]WOLFK� �EHU� JDQ]�
gVWHUUHLFK� DXVEUHLWHWH�� ,Q�9RUDUOEHUJ� EHWUXJ�GHU�$QWHLO� GHU� )UHPGZlKUXQJVNUHGLWH� DP�
JHVDPWHQ� DXVVWHKHQGHQ� 9ROXPHQ� GHU� SULYDWHQ�+DXVKDOWH� LP� -lQQHU� ����� EHUHLWV� �����
JHIROJW� YRQ� 7LURO� PLW� ����� $XFK� GHU� )UHPGZlKUXQJVDQWHLO� DQ� GHQ�
8QWHUQHKPHQVNUHGLWHQ� LVW� LQ�GLHVHQ�EHLGHQ�%XQGHVOlQGHUQ�PLW����E]Z������VLJQLILNDQW�
K|KHU� DOV� LP� UHVWOLFKHQ� gVWHUUHLFK�� ,Q� GHQ� ZHVWOLFKHQ� %XQGHVOlQGHUQ� ZHUGHQ� QHXH�
.UHGLWH� ]XP� �EHUZLHJHQGHQ�7HLO� LQ� )UHPGZlKUXQJ� YHUJHEHQ�� ,P� -lQQHU� ����� ODJ� GHU�
)UHPGZlKUXQJVDQWHLO� EHLP� .UHGLWZDFKVWXP� GHU� SULYDWHQ� +DXVKDOWH� LQ� 9RUDUOEHUJ� EHL�
�����7LURO��������LP�HUVWHQ�4XDUWDO������VRJDU�EHL�������7LURO��������

0DUNWDQWHLOH�LP�)UHPGZlKUXQJVNUHGLWJHVFKlIW�

$OV� .UHGLWJHEHU� GHU� )UHPGZlKUXQJVNUHGLWH� WUHWHQ� LQ� HUVWHU� /LQLH� 6SDUNDVVHQ��
$NWLHQEDQNHQ� VRZLH� 5DLIIHLVHQEDQNHQ� DXI�� GLH� ]XVDPPHQ� HLQHQ� 0DUNWDQWHLO� YRQ� �EHU�
����GHU�DXVVWHKHQGHQ�)UHPGZlKUXQJVIRUGHUXQJHQ�DQ� LQOlQGLVFKH�.XQGHQ�KDOWHQ��VLHKH�
*UDILN� ���

�O�
� 'HU� 5HVW� HQWIlOOW� LP� :HVHQWOLFKHQ� DXI� GLH� /DQGHV�+\SRWKHNHQ�� XQG�

9RONVEDQNHQ��'LH�6RQGHUEDQNHQ�YHUJHEHQ�NDXP�XQG�GLH�%DXVSDUNDVVHQ��EHUKDXSW�NHLQH�
)UHPGZlKUXQJVNUHGLWH�� /HW]WHUH� VLQG� JHPl�� %DXVSDUNDVVHQJHVHW]� �%6S*�� ]XU�
9HUPHLGXQJ� YRQ� :lKUXQJVULVLNHQ� DQJHKDOWHQ� XQG� G�UIHQ� GLH� (XUR�(LQODJHQ� GHU�
%DXVSDUHU� QLFKW� LQ� )UHPGZlKUXQJHQ� DQOHJHQ��ZHVKDOE� VLH� NHLQH� )UHPGZlKUXQJVNUHGLWH�
UHILQDQ]LHUHQ�N|QQHQ�

�@�
�

������������������������������������������������x
�� 'LH�$XVQDKPH�ELOGHW�KLHU�:LHQ��ZDV�GDUDXI�]XU�FN]XI�KUHQ�VHLQ�G�UIWH��GDVV�8QWHUQHKPHQ�*UR�NUHGLWH�LQ�GHU�5HJHO�EHL�

GHQ�*UR�EDQNHQ�PLW�+DXSWVLW]�LQ�:LHQ�DXIQHKPHQ��'LHV�I�KUW�GD]X��GDVV�GLH�HQWVSUHFKHQGHQ�9ROXPLQD�XQDEKlQJLJ�YRP�
6LW]�GHV�8QWHUQHKPHQV�GHP�%XQGHVODQG�:LHQ�]XJHUHFKQHW�ZHUGHQ��VLHKH�)X�QRWH������,y

�� /DXW� $XVNXQIW� GHV� $UEHLWPDUNWVHUYLFHV� �$06�� 9RUDUOEHUJ� DUEHLWHWHQ� (QGH� ����� UXQG� ������ 9RUDUOEHUJHU� DOV�
*UHQ]JlQJHU� LQ� GHU� 6FKZHL]� XQG� PHKU� DOV� ������ LQ� /LFKWHQVWHLQ�� 'DV� HQWVSULFKW� UXQG� ���� GHU� XQVHOEVWVWlQGLJ�
%HVFKlIWLJWHQ�LQ�9RUDUOEHUJ��=LWLHUW�QDFK�:DVFKLF]HN����������O�

�� %HLP� 9HUJOHLFK� GHU� LP� )ROJHQGHQ� DQJHJHEHQHQ� 0DUNWDQWHLOH� PLW� lOWHUHQ� 'DWHQ� LVW� ]X� EHU�FNVLFKWLJHQ�� GDVV� GDV�
HQWVSUHFKHQGH�9ROXPHQ�GHU�&UHGLWDQVWDOW�VHLW�GHU�HQGJ�OWLJHQ�)XVLRQ�PLW�GHU�%DQN�$XVWULD�]XU�%$�&$�LP�$XJXVW������
GHP�6SDUNDVVHQVHNWRU�]XJHUHFKQHW�ZLUG��ZlKUHQG�HV�]XYRU�GHP�$NWLHQEDQNVHNWRU�]XJHUHFKQHW�ZXUGH��'HU�0DUNWDQWHLO�
GHV� $NWLHQEDQNVHNWRUV� KDW� VLFK� IROJOLFK� PLW� GHP�0HOGHVWLFKWDJ� ���������� EHWUlFKWOLFK� YHUULQJHUW�� ZlKUHQG� MHQHU� GHV�
6SDUNDVVHQVHNWRUV�HQWVSUHFKHQG�JHVWLHJHQ�LVW����@�

�� (LQH�%DXVSDUNDVVH�KDW�JHPl������%6S*�³LP�5DKPHQ� LKUHU�6RUJIDOWVSIOLFKW�0D�QDKPHQ�]X� WUHIIHQ��XP�:lKUXQJVULVLNHQ�
DXV� LKUHU� *HVFKlIWVWlWLJNHLW� ]X� YHUPHLGHQ�� ,QVEHVRQGHUH� VLQG� I�U� %DXVSDUYHUWUlJH�� GLH� QLFKW� LQ� (85� DEJHVFKORVVHQ�
ZHUGHQ�� MHZHLOV� JHWUHQQWH� =XWHLOXQJVPDVVHQ� ]X� ELOGHQ�� XQG� HV� LVW� I�U� HLQH� ZlKUXQJVNRQJUXHQWH� 9HUZHQGXQJ� GHU�
=XWHLOXQJVPLWWHO�XQG�GHU�YHUI�JEDUHQ�*HOGHU�]X�VRUJHQ�¦��
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$EJHVHKHQ�YRQ�GHQ�6SDUNDVVHQ��GLH��EHU�����GHU�DXVVWHKHQGHQ�)UHPGZlKUXQJVNUHGLWH�
DQ� GLH� SULYDWHQ� +DXVKDOWH� YHUJHEHQ� KDEHQ�� XQG� YRP� $NWLHQEDQNHQVHNWRU�� GHU� HLQHQ�
�EHUSURSRUWLRQDOHQ� $QWHLO� DQ�8QWHUQHKPHQVNUHGLWHQ� LQ� )UHPGZlKUXQJ� DXVVWlQGLJ� KDW��
VLQG� GLH�0DUNWDQWHLOH� GHU� %DQNHQVHNWRUHQ� EHL� GHQ� )UHPGZlKUXQJVNUHGLWHQ�PHKU� RGHU�
ZHQLJHU� JOHLFK� DXI� GLH� EHLGHQ� .UHGLWQHKPHUJUXSSHQ� YHUWHLOW�� ,P� *UR�HQ� XQG� *DQ]HQ�
HQWVSUHFKHQ�GLHVH�0DUNWDQWHLOH�DXFK� MHQHQ�DP�JHVDPWHQ�.UHGLWJHVFKlIW��$EJHVHKHQ�YRQ�
GHQ�%DXVSDUNDVVHQ��GLH� DP� JHVDPWHQ�.UHGLWJHVFKlIW�PLW� GHQ�SULYDWHQ�+DXVKDOWHQ� HLQHQ�
0DUNWDQWHLO�YRQ�NQDSS�����KDOWHQ�� DEHU�NHLQH�)UHPGZlKUXQJVNUHGLWH�YHUJHEHQ��KDEHQ�
GLH�6SDUNDVVHQ�EHL�GHQ�)UHPGZlKUXQJVNUHGLWHQ�DQ�SULYDWH�+DXVKDOWH�HLQHQ�XP�UXQG����
3UR]HQWSXQNWH�K|KHUHQ�0DUNWDQWHLO�DOV�DP�JHVDPWHQ�.UHGLWJHVFKlIW��

*UDILN����0DUNWDQWHLOH�DP�.UHGLWJHVFKlIW�QDFK�6HNWRUHQ�LP�-lQQHU������
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4XHOOH��2H1%��0$86��

'HU�$QWHLO�GHU�)UHPGZlKUXQJVNUHGLWH�JHPHVVHQ�DQ�GHU�6HNWRUELODQ]VXPPH�OLHJW� LQ�GHQ�
HLQ]HOQHQ� 6HNWRUHQ� ]ZLVFKHQ� �� XQG� ����� %HWUDFKWHW� PDQ� MHGRFK� GLH� HLQ]HOQHQ�
.UHGLWLQVWLWXWH�� VR� VLQG� LP� -lQQHU������ )UHPGZlKUXQJVNUHGLWYROXPLQD� ELV� ]X�����GHV�
*HVDPWNUHGLWYROXPHQV�� ���� GHU� %LODQ]VXPPH� E]Z�� IDVW� ����� GHV� DQUHFKHQEDUHQ�
(LJHQNDSLWDOV�IHVW]XVWHOOHQ�

�@F
�

gVWHUUHLFK�LP�HXURSlLVFKHQ�9HUJOHLFK�I�KUHQG�EHL�)UHPGZlKUXQJVNUHGLWHQ�

,P� 9HUJOHLFK� PLW� DQGHUHQ� /lQGHUQ� GHU� ::8� QLPPW� gVWHUUHLFK� KLQVLFKWOLFK� VHLQHV�
KRKHQ� )UHPGZlKUXQJVNUHGLWDQWHLOV� HLQH� 6RQGHUVWHOOXQJ� HLQ��0LW�$XVQDKPH�gVWHUUHLFKV�
XQG� ,UODQGV� OLHJW� GHU� )UHPGZlKUXQJVNUHGLWDQWHLO� LQ� DOOHQ� DQGHUHQ� /lQGHUQ� GHU�::8�
XQWHU� ��

�.�
� �VLHKH� *UDILN� ���� ,P� )DOOH� ,UODQGV� KDQGHOW� HV� VLFK� GDEHL� YRUZLHJHQG� XP�

�������������������������������������������������@F
�� %H]�JOLFK�HLQHU�GHWDLOOLHUWHQ�'DUVWHOOXQJ�GHU�)UHPGZlKUXQJVNUHGLWDQWHLOH�DXI�(LQ]HOEDQNHEHQH�VLHKH�GLH�$XVI�KUXQJHQ�]X�

GHQ�5LVLNHQ�GHU�%DQNHQ�VRZLH�*UDILN����XQG�*UDILN����LQ�$EVFKQLWW������.�
�� $OOH�$QJDEHQ� VRZLH�*UDILN� �� XQG�*UDILN� �� EH]LHKHQ� VLFK� DXI� GDV� JHVDPWH� LQ� GHU�::8�YHUJHEHQH�.UHGLWYROXPHQ� DQ�
1LFKW�0),V� RKQH� /X[HPEXUJ� XQG� *ULHFKHQODQG�� /X[HPEXUJ� ZXUGH� QLFKW� EHU�FNVLFKWLJW�� GD� HV� VLFK� EHL� GHQ� GRUW�
DXVVWHKHQGHQ� )UHPGZlKUXQJVNUHGLWHQ� ]X� HLQHP� JUR�HQ� 7HLO� XP� .UHGLWH� DQ� GLH� .UHGLWQHKPHUJUXSSH� 1LFKW�%DQNHQ�
)LQDQ]LQWHUPHGLlUH��LQVEHVRQGHUH�)LQDQ]GLHQVWOHLVWXQJVXQWHUQHKPHQ��KDQGHOQ�G�UIWH��)�U�*ULHFKHQODQG�VLQG�NHLQH�'DWHQ�
YHUI�JEDU��
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)UHPGZlKUXQJVNUHGLWH�LQ�86�'ROODU��86'��XQG�LQ�3IXQG�6WHUOLQJ��*%3���$XI�*UXQG�GHU�
HQJHQ� ZLUWVFKDIWOLFKHQ� 9HUIOHFKWXQJ� ,UODQGV� PLW� GHQ� 86$� XQG� GHP� 9HUHLQLJWHQ�
.|QLJUHLFK�HUVFKHLQW�GHU�LP�HXURSlLVFKHQ�9HUJOHLFK��EHUGXUFKVFKQLWWOLFK�KRKH�$QWHLO�DQ�
.UHGLWHQ�LQ�GLHVHQ�:lKUXQJHQ�|NRQRPLVFK�EHJU�QGHW���

*UDILN����)UHPGZlKUXQJVNUHGLWDQWHLOH�LP�HXURSlLVFKHQ�9HUJOHLFK�LP�'H]HPEHU������
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4XHOOH��2H1%��(=%�0RQVWDW��
$QPHUNXQJ��6LHKH�$QPHUNXQJHQ�]X�*UDILN����2KQH�/X[HPEXUJ�XQG�*ULHFKHQODQG��VLHKH�)X�QRWH������

*UDILN� �� PDFKW� GLH� 6RQGHUVWHOOXQJ� gVWHUUHLFKV� LP� HXURSlLVFKHQ� 9HUJOHLFK� QRFK�
GHXWOLFKHU�� ,P� 'H]HPEHU� ����� EHWUlJW� GHU� $QWHLO� gVWHUUHLFKV� DP� JHVDPWHQ�
.UHGLWYROXPHQ�GHU�::8�OHGLJOLFK�������GHU�HQWVSUHFKHQGH�$QWHLO�DQ�GHQ�.UHGLWHQ�LQ�
&+)� OLHJW� DOOHUGLQJV� EHL� ������� 6RPLW� KDW�gVWHUUHLFK� LQ� GHU�::8�QDFK�'HXWVFKODQG�
�NQDSSH������GHQ�]ZHLWJU|�WHQ�$QWHLO�DQ�GHQ�.UHGLWHQ�LQ�GLHVHU�:lKUXQJ��'DEHL�PXVV�
DOOHUGLQJV� EHU�FNVLFKWLJW� ZHUGHQ�� GDVV� 'HXWVFKODQG� PLW� UXQG� ���� DXFK� GHQ� JU|�WHQ�
$QWHLO� DP� JHVDPWHQ� .UHGLWYROXPHQ� GHU�::8� KlOW�� 'HU� $QWHLO� GHU� &+)�.UHGLWH� DP�
JHVDPWHQ�.UHGLWYROXPHQ�'HXWVFKODQGV� OLHJW� VRPLW�QXU� NQDSS��EHU� HLQHP�3UR]HQW��ZDV�
GXUFKDXV�PLW�HQWVSUHFKHQGHQ�:LUWVFKDIWVEH]LHKXQJHQ�]XU�6FKZHL]�HUNOlUW�ZHUGHQ�NDQQ��
=XVDPPHQJHQRPPHQ� VLQG� �EHU� ���� DOOHU� .UHGLWH� LQ� &+)� GHXWVFKHQ� RGHU�
|VWHUUHLFKLVFKHQ�8UVSUXQJV���
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*UDILN����/lQGHUDQWHLOH�DP�.UHGLWYROXPHQ�GHU�::8�QDFK�:lKUXQJHQ�LP�'H]HPEHU������
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4XHOOH��2H1%��(=%�0RQVWDW��
$QPHUNXQJ��6LHKH�$QPHUNXQJHQ�]X�*UDILN����2KQH�/X[HPEXUJ�XQG�*ULHFKHQODQG��VLHKH�)X�QRWH������

%HL� GHQ� <HQ�.UHGLWHQ� KlOW� gVWHUUHLFK� LP� 'H]HPEHU� ����� PLW� NQDSS� GHU� +lOIWH� E]Z��
������GHV�JHVDPWHQ�.UHGLWYROXPHQV�GHU�::8�LQ�GLHVHU�:lKUXQJ�GHQ�ZHLWDXV�JU|�WHQ�
$QWHLO��,Q�'HXWVFKODQG��GHVVHQ�JHVDPWHV�.UHGLWYROXPHQ�PHKU�DOV�]HKQ�0DO�VR�JUR��LVW�DOV�
MHQHV� gVWHUUHLFKV�� VLQG� QXU� HWZD� KDOE� VR� YLHOH� .UHGLWH� LQ� -3<� DXVVWlQGLJ�� 'LH�
|VWHUUHLFKLVFKHQ� $QWHLOH� DQ� GHQ� )UHPGZlKUXQJVNUHGLWHQ� LQ� 86'� XQG� LQ� DQGHUHQ�
:lKUXQJHQ� IDOOHQ� PLW� ����� E]Z�� ����� XQWHUGXUFKVFKQLWWOLFK� DXV�� ,Q� 6XPPH� VLQG� LP�
'H]HPEHU� ����� GHQQRFK� ������ DOOHU� LQQHUKDOE� GHU� ::8� YHUJHEHQHQ�
)UHPGZlKUXQJVNUHGLWH� |VWHUUHLFKLVFKHQ� 8UVSUXQJV�� 'DPLW� KDW� gVWHUUHLFK� QDFK�
'HXWVFKODQG� PLW� ������ GHQ� ]ZHLWJU|�WHQ� $QWHLO� DP� JHVDPWHQ�
)UHPGZlKUXQJVNUHGLWYROXPHQ� GHU� ::8�� REZRKO� gVWHUUHLFKV� $QWHLO� DP�
*HVDPWYROXPHQ�GHU�LQ�GHU�::8�DXVVWlQGLJHQ�.UHGLWH�QXU�GHU�VLHEWJU|�WH�LVW��

(UOlUXQJVDQVlW]H�I�U�gVWHUUHLFKV�6RQGHUVWHOOXQJ�LQ�GHU�::8�KLQVLFKWOLFK�GHU�
)UHPGZlKUXQJVNUHGLWH�

$QJHVLFKWV� GHU� 7DWVDFKH�� GDVV� )UHPGZlKUXQJVNUHGLWH� LQQHUKDOE� GHU� ::8� QXU� LQ�
gVWHUUHLFK�HLQH�VR�EHGHXWHQGH�5ROOH�I�U�GLH�)LQDQ]LHUXQJ�GHU�SULYDWHQ�+DXVKDOWH�XQG�GHU�
8QWHUQHKPHQ� VSLHOHQ�� VWHOOW� VLFK� GLH� )UDJH�� ZDUXP�gVWHUUHLFK� LQ� GLHVHP� %HUHLFK� HLQH�
6RQGHUVWHOOXQJ�HLQQLPPW��*UXQGVlW]OLFK�PXVV�PDQ�GDYRQ�DXVJHKHQ��GDVV�GHU�KRKH�$QWHLO�
GHU� )UHPGZlKUXQJVNUHGLWH� LQ� gVWHUUHLFK� QXU� ]X� HLQHP� JHULQJHQ� 7HLO� GXUFK�
HQWVSUHFKHQGH� UHDOZLUWVFKDIWOLFKH� 9HUIOHFKWXQJHQ� HUNOlUW� ZHUGHQ� NDQQ�� 6R� EHWUXJ� GHU�
$QWHLO�GHU�6FKZHL]�DQ�GHQ�JHVDPWHQ�([SRUWHQ�gVWHUUHLFKV�LP�0LWWHOZHUW�GHV�-DKUHV������
UXQG�������MHQHU�-DSDQV�QXU�HWZD�������%HL�GHQ�,PSRUWHQ�EHWUXJHQ�GLH�HQWVSUHFKHQGHQ�
$QWHLOH�������6FKZHL]��XQG�������-DSDQ���'HU�$QWHLO�GHU�DXVVWHKHQGHQ�.UHGLWH�LQ�&+)�
DP�JHVDPWHQ�.UHGLWYROXPHQ�gVWHUUHLFKV�EHOLHI�VLFK�]XP�-DKUHVHQGH������DOOHUGLQJV�DXI�
������� MHQHU� GHU� .UHGLWH� LQ� -3<� DXI� ������ 'HU� 9HUJOHLFK� PLW� GHQ� 86$�� GLH� HLQHQ�
HQWVSUHFKHQGHQ� $QWHLO� DQ� GHQ� ([SRUWHQ� YRQ� ����� XQG� DQ� GHQ� ,PSRUWHQ� YRQ� �����
DXIZHLVHQ�� ZREHL� (QGH� ����� DEHU� QXU� ����� GHV� JHVDPWHQ� gVWHUUHLFKLVFKHQ�
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.UHGLWYROXPHQV� DXI� 86'� ODXWHWH�
�@�
� PDFKW� GHXWOLFK�� GDVV� GLH� DXVVWHKHQGHQ� 6FKZHL]HU�

)UDQNHQ�.UHGLWH� QXU� ]X� HLQHP� JHULQJHQ� XQG� GLH� <HQ�.UHGLWH� IDVW� �EHUKDXSW� QLFKW� DXI�
HLQHQ� UHDOZLUWVFKDIWOLFKHQ� +LQWHUJUXQG� ]XU�FNJHI�KUW� ZHUGHQ� N|QQHQ�� 'LHV� LVW� QRFK�
ZHQLJHU�P|JOLFK��ZHQQ�PDQ�EHGHQNW��GDVV�GHU�$QWHLO�GHU�,PSRUWH�XQG�([SRUWH��GLH�DXFK�
WDWVlFKOLFK�LQ�GHU�MHZHLOLJHQ�)UHPGZlKUXQJ�IDNWXULHUW�ZHUGHQ��LP�)DOO�GHU�86$�XQJOHLFK�
JU|�HU�VHLQ�G�UIWH�DOV�LQ�MHQHP�GHU�6FKZHL]�RGHU�-DSDQV��

:DVFKLF]HN� ������� YHUVXFKW� GLH� )UDJH� QDFK� GHU� 8UVDFKH� I�U� GLH� |VWHUUHLFKLVFKH�
6RQGHUVWHOOXQJ� KLQVLFKWOLFK� GHU� )UHPGZlKUXQJVNUHGLWH� LQQHUKDOE� GHU� ::8� PLW� GHU�
7KHRULH�GHV�UDWLRQDOHQ�+HUGHQYHUKDOWHQV��GLH�GHP�%HKDYLRUDO�)LQDQFH�$QVDW]

�~�
� IROJW��]X�

EHDQWZRUWHQ��'LHVH�7KHRULH� ]LHOW�GDUDXI� DE��GDVV�HV�EHL�XQYROOVWlQGLJHU� ,QIRUPDWLRQ� I�U�
HLQH�3HUVRQ�UDWLRQDO�VHLQ�NDQQ��I�U�HLQH�EHVWLPPWH�(QWVFKHLGXQJ�UHOHYDQWH�,QIRUPDWLRQHQ�
DX�HU�$FKW� ]X� ODVVHQ�� XQG� VWDWWGHVVHQ� GLH�(QWVFKHLGXQJHQ�$QGHUHU� ]X� LPLWLHUHQ��'DEHL�
ZLUG� DQJHQRPPHQ�� GDVV� VLFK� HLQH� VR� JHQDQQWH� ,QIRUPDWLRQVNDVNDGH� ELOGHW�� 'LHVH�
HQWVWHKW�� ZHQQ� HLQH� 3HUVRQ� GLH� (QWVFKHLGXQJ� �]XPLQGHVW�� ]ZHLHU� DQGHUHU� 3HUVRQHQ�
EHREDFKWHW�XQG�LPLWLHUW��ZHLO�VLH�DXV�GHU�%HREDFKWXQJ�VFKOLH�W��GDVV�GLH�EHLGHQ�3HUVRQHQ�
�EHU�EHVVHUH�,QIRUPDWLRQHQ�YHUI�JHQ�DOV�VLH�VHOEVW��REZRKO�GLH�HLJHQHQ�,QIRUPDWLRQHQ�]X�
HLQHU� DQGHUHQ� (QWVFKHLGXQJ� I�KUHQ� Z�UGHQ�

�ü�
� 'LHVHU� 3UR]HVV� VHW]W� VLFK� LQ� GHU� )ROJH�

EH]�JOLFK� ZHLWHUHU� $NWHXUH� IRUW�� XQG� HV� HQWVWHKW� GLH� JHQDQQWH� ,QIRUPDWLRQVNDVNDGH��
ZREHL� HLQ� VHTXHQ]LHOOHV� +DQGHOQ� GHU� EHWHLOLJWHQ� 3HUVRQHQ� XQWHUVWHOOW� ZLUG�� 9RQ�
HQWVFKHLGHQGHU�%HGHXWXQJ�LQ�GLHVHP�3UR]HVV�LVW�GLH�MHZHLOLJH�$XVJDQJVVLWXDWLRQ�E]Z��GLH�
(QWVFKHLGXQJ�GHU�HUVWHQ�$NWHXUH��

�������������������������������������������������@�
�� 'LH� $QWHLOH� GHU� /lQGHU� DQ� GHQ� ,PSRUWHQ� XQG� ([SRUWHQ� ZXUGHQ� DXI� %DVLV� GHU�gVWHUUHLFKLVFKHQ� $X�HQKDQGHOVVWDWLVWLN�
�4XHOOH�� 6WDWLVWLN� $XVWULD�� EHUHFKQHW�� GLH� :lKUXQJVDQWHLOH� DXI� %DVLV� GHU� (=%�0RQVWDW�� 6LHKH� GD]X� $QPHUNXQJHQ� ]X�
*UDILN� ��� %HUHFKQHW� PDQ� GLH� $QWHLOH� GHU� HQWVSUHFKHQGHQ� /lQGHU� DQ� GHQ� &UHGLW�� XQG� 'HEHW�3RVLWLRQHQ� GHU�
|VWHUUHLFKLVFKHQ�/HLVWXQJVELODQ]�DXI�%DVLV�GHU�=DKOXQJVELODQ]VWDWLVWLN�GHU�2H1%��VR�HUJLEW�GLHV�TXDOLWDWLY�GDVVHOEH�%LOG�ZLH�
EHL�GHQ�,PSRUW��XQG�([SRUWDQWHLOHQ���~�

�� %HKDYLRUDO�)LQDQFH�LVW�HLQH�UHODWLY�QHXH�5LFKWXQJ�GHU�.DSLWDOPDUNWIRUVFKXQJ��GLH� LKU�$XJHQPHUN�DXI�GLH�SV\FKRORJLVFKH�
.RPSRQHQWH� EHL� GHU� %LOGXQJ� YRQ� $QODJHHQWVFKHLGXQJHQ� ULFKWHW� XQG� LQ� GHQ� OHW]WHQ� -DKUHQ� ]XQHKPHQG� DQ� %HDFKWXQJ�
JHZLQQW��)�U�HLQH�HLQI�KUHQGH�'DUVWHOOXQJ�VLHKH�]��%��0RQWLHU����������ü�

�� )RUPDO�]HLJHQ�%LNKFKDQGDQL�HW�DO����������GDVV�HLQ�GHUDUWLJHV�+DQGHOQ�UDWLRQDO�VHLQ�NDQQ��
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*UDILN�����$Q]DKO�GHU�$3$�0HOGXQJHQ��EHU�)UHPGZlKUXQJVNUHGLWH�
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4XHOOH��$XVWULD�3UHVVH�$JHQWXU��$3$���
$QPHUNXQJ�� 'LH� *UDILN� ]HLJW� GLH� $Q]DKO� GHU� 0HOGXQJHQ� LQ� GHU� 'DWHQEDQN� GHU� $3$�� GLH� GDV� 6WLFKZRUW�
³)UHPGZlKUXQJVNUHGLW¦�HQWKDOWHQ��$3$�0HOGXQJHQ�EH]LHKHQ�VLFK�DXI�0HOGXQJHQ��GLH�YRQ�GHU�$3$�VHOEVW�YHUIDVVW�ZXUGHQ��
276�0HOGXQJHQ� EH]LHKHQ� VLFK� DXI� 3UHVVHDXVVHQGXQJHQ�� GLH� YRQ� 3ULQWPHGLHQ�� ,QVWLWXWLRQHQ�� 8QWHUQHKPHQ� HWF�� �EHU� GDV�
NRVWHQSIOLFKWLJH�2ULJLQDOWH[W�6HUYLFH�GHU�$3$�YHUEUHLWHW�ZHUGHQ��

$XI� GLH� (QWZLFNOXQJ� GHU� )UHPGZlKUXQJVNUHGLWH� LQ� gVWHUUHLFK� DQJHZDQGW�� EHVWDQG�
]XQlFKVW�LQ�9RUDUOEHUJ�PLW�VHLQHP�WUDGLWLRQHOO�KRKHQ�)UHPGZlKUXQJVNUHGLWDQWHLO��GHU�DXI�
*UXQG� GHU� ZLUWVFKDIWOLFKHQ� 9HUIOHFKWXQJ� 9RUDUOEHUJV� PLW� GHU� 6FKZHL]� XQG� PLW�
/LHFKWHQVWHLQ� GXUFKDXV� UHDOZLUWVFKDIWOLFK� EHJU�QGHW� ZHUGHQ� NDQQ�� HLQH� HQWVSUHFKHQGH�
$XVJDQJVEHGLQJXQJ��'LHVH�KDW�GDV�(QWVWHKHQ�HLQHU�,QIRUPDWLRQVNDVNDGH�LQ�%H]XJ�DXI�GLH�
)UHPGZlKUXQJVNUHGLWH� HUP|JOLFKW� XQG� VLFK� LQ� GHU� )ROJH� VXN]HVVLYH� �DOVR� VHTXHQ]LHOO��
�EHU� JDQ]� gVWHUUHLFK� DXVJHEUHLWHW�� (LQH� ZHVHQWOLFKH� 5ROOH� EHL� GHU� (QWVWHKXQJ� GHU�
,QIRUPDWLRQVNDVNDGH� KDWWH� JHPl��:DVFKLF]HN� ������� GLH�0HGLHQEHULFKWHUVWDWWXQJ� �EHU�
)UHPGZlKUXQJVNUHGLWH��:LH� DXV�*UDILN����KHUYRUJHKW�� LVW�GLHVH�¤� ]XPLQGHVW�JHPHVVHQ�
DQ� GHQ� $3$�0HOGXQJHQ� �EHU� )UHPGZlKUXQJVNUHGLWH� ¤� VHLW� 0LWWH� GHU� 1HXQ]LJHUMDKUH�
GHXWOLFK�DQJHVWLHJHQ��'DU�EHU�KLQDXV�KDW�ZlKUHQG�GHU�OHW]WHQ�-DKUH�DXFK�GLH�$Q]DKO�GHU�
276�0HOGXQJHQ

��w
� ]XP� 7KHPD� )UHPGZlKUXQJVNUHGLWH� GHXWOLFK� ]XJHQRPPHQ�� ZDV� DXI�

HLQ�]XQHKPHQGHV�|IIHQWOLFKHV�,QWHUHVVH�DQ�GLHVHP�7KHPD�KLQZHLVW��

(LQH�YROOVWlQGLJH�(UNOlUXQJ�GHV�3KlQRPHQV�GHU�)UHPGZlKUXQJVNUHGLWH�LQ�gVWHUUHLFK�DXI�
%DVLV�GHU�7KHRULH�GHV�UDWLRQDOHQ�+HUGHQYHUKDOWHQV�ZLUG�DOOHUGLQJV�DXFK�YRQ�:DVFKLF]HN�
�������QLFKW� EHKDXSWHW��$XV� WKHRUHWLVFKHU� 6LFKW� VWHKW� HLQHU�$QZHQGXQJ�GLHVHU�7KHRULH�
HQWJHJHQ�� GDVV� GLH� (QWVFKHLGXQJHQ� GHU� $NWHXUH� LUUHYHUVLEHO� VHLQ� P�VVHQ��
)UHPGZlKUXQJVNUHGLWH� N|QQHQ� DOOHUGLQJV� LQ� GHU� 5HJHO� ]XPLQGHVW� ]X� GHQ� 5ROORYHU�
7HUPLQHQ� LQ� (XUR�.UHGLWH� NRQYHUWLHUW� ZHUGHQ�� 'DU�EHU� KLQDXV� VWHOOW� VLFK� GLH� )UDJH��
ZDUXP� HLQH� ,QIRUPDWLRQVNDVNDGH� EH]�JOLFK� )UHPGZlKUXQJVILQDQ]LHUXQJHQ� LQ� &+)�
XQG�RGHU� -3<� QLFKW� DXFK� LQ� DQGHUHQ� 7HLOHQ� GHU� ::8� PLW� HLQHU� HQWVSUHFKHQGHQ�
$XVJDQJVEHGLQJXQJ�HQWVWDQGHQ�LVW��%HLVSLHOVZHLVH�EHVWHKW�HLQH�VROFKH�ZDKUVFKHLQOLFK�DXFK�
LP�6�GZHVWHQ�'HXWVFKODQGV��GD�GRUW�HEHQIDOOV�HLQH�HQJH�ZLUWVFKDIWOLFKH�9HUIOHFKWXQJ�PLW�

��������������������������������������������������w
�� 6LHKH�$QPHUNXQJHQ�]X�*UDILN�����
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GHU� 6FKZHL]� JHJHEHQ� LVW��=XGHP� LVW� QLFKW� NODU��ZDUXP�GLH� ,QIRUPDWLRQVNDVNDGH� DQ�GHQ�
*UHQ]HQ�gVWHUUHLFKV�KDOW�PDFKW�XQG�QLFKW�DXI�DQGHUH�/lQGHU��EHUJUHLIW��=ZDU�G�UIWH�GLH�
0HGLHQEHULFKWHUVWDWWXQJ� ]XP� 7KHPD� )UHPGZlKUXQJVNUHGLWH� LQ� DQGHUHQ� /lQGHUQ�
GHXWOLFK�JHULQJHU�DOV� LQ�gVWHUUHLFK� VHLQ��$OOHUGLQJV� VWHOOW� VLFK� LQ�GLHVHP�=XVDPPHQKDQJ�
DXFK�GLH�)UDJH��LQZLHZHLW�GDV�JHVWLHJHQH�0HGLHQLQWHUHVVH�DQ�)UHPGZlKUXQJVNUHGLWHQ�LQ�
gVWHUUHLFK� 8UVDFKH� RGHU� :LUNXQJ� GHU� JHVWLHJHQHQ� %HGHXWXQJ� YRQ�
)UHPGZlKUXQJVILQDQ]LHUXQJHQ�LVW��

1HEHQ� GHU�0HGLHQEHULFKWHUVWDWWXQJ� G�UIWHQ� GLH� .UHGLWYHUPLWWOHU�� GHQHQ� LQ� gVWHUUHLFK�
YHUPXWOLFK�HLQH�JU|�HUH�%HGHXWXQJ�DOV�LQ�GHQ�PHLVWHQ�YHUJOHLFKEDUHQ�/lQGHUQ�]XNRPPW��
HLQH� ZHVHQWOLFKH� 5ROOH� EHL� GHU� 9HUEUHLWXQJ� GHU� )UHPGZlKUXQJVNUHGLWH� JHKDEW� KDEHQ��
'DU�EHU�KLQDXV� VWHOOW� VLFKHUOLFK� DXFK�GLH�7DWVDFKH��GDVV�GLH�YLHOIlOWLJHQ�5LVLNHQ��GLH�PLW�
)UHPGZlKUXQJVNUHGLWHQ�HLQKHUJHKHQ��ELVKHU�QRFK�QLFKW�VFKODJHQG�ZXUGHQ��HLQH�ZHLWHUH�
%HJU�QGXQJ� I�U� GLH� %HGHXWXQJ� GHU� )UHPGZlKUXQJVILQDQ]LHUXQJHQ� LQ� gVWHUUHLFK� GDU��
$OOHUGLQJV�JLOW�DXFK�GLHV�I�U�GLH�PHLVWHQ�DQGHUHQ�/lQGHU�GHU�::8���

/HW]WOLFK� NDQQ� GLH� )UDJH�� ZDUXP� )UHPGZlKUXQJVILQDQ]LHUXQJHQ� JHUDGH� LQ� gVWHUUHLFK�
HLQH� VR� EHGHXWHQGH� 5ROOH� JHZRQQHQ� KDEHQ�� GHU]HLW� QLFKW� ]XU� *lQ]H� EHIULHGLJHQG�
EHDQWZRUWHW� ZHUGHQ�� ZHQQJOHLFK� GLH� JHQDQQWHQ� *U�QGH� DOOH� PHKU� RGHU� ZHQLJHU� GD]X�
EHLJHWUDJHQ� KDEHQ� G�UIWHQ�� 'LH� 7KHRULH� GHV� UDWLRQDOHQ� +HUGHQYHUKDOWHQV� ELHWHW� GDEHL�
]XPLQGHVW�WHLOZHLVH�HLQHQ�WKHRUHWLVFKHQ�(UNOlUXQJVDQVDW]��

�� $XVJHVWDOWXQJ�XQG�.RVWHQ�YRQ�)UHPGZlKUXQJVNUHGLWHQ�

)UHPGZlKUXQJVNUHGLWH�VLQG�)LQDQ]LHUXQJHQ��GLH�GHP�.UHGLWQHKPHU�LQ�IUHPGHU�:lKUXQJ�
]XU� 9HUI�JXQJ� JHVWHOOW� ZHUGHQ�� 'LHV� EHGHXWHW�� GDVV� GHU� .UHGLWEHWUDJ� EHL�
.UHGLWHLQUlXPXQJ� YRQ� GHU� )UHPGZlKUXQJ� LQ� (85� JHZHFKVHOW� �NRQYHUWLHUW�� ZLUG� XQG�
XPJHNHKUW� VlPWOLFKH� =LQV�� XQG� 7LOJXQJV]DKOXQJHQ� YRQ� (85� LQ� GLH� )UHPGZlKUXQJ�
JHZHFKVHOW�ZHUGHQ�P�VVHQ��

7\SLVFKH�$XVJHVWDOWXQJ�YRQ�)UHPGZlKUXQJVNUHGLWHQ�

•� 9HU]LQVXQJ��'LH�$EUHFKQXQJ� XQG�=DKOXQJ� GHU�=LQVHQ� HUIROJW�PHLVWHQV� LQ�'UHL�
0RQDWV�3HULRGHQ� �5ROORYHU�3HULRGHQ� ¤� DXFK� VHFKV� RGHU� ]Z|OI� 0RQDWH� P|JOLFK���
ZREHL�GHU�.UHGLW]LQVVDW]�QDFK�$EODXI�MHGHU�3HULRGH�¤�]X�GHQ�5ROORYHU�6WLFKWDJHQ�¤�
DQ� GHQ� DNWXHOOHQ� 0DUNW]LQVVDW]� LQ� GHU� )UHPGZlKUXQJ� DQJHSDVVW� ZLUG�� $OV�
0DUNW]LQVVDW]�NRPPW�GHU�VR�JHQDQQWH�/,%25��/RQGRQ�,QWHUEDQN�2IIHUHG�5DWH��]XU�
$QZHQGXQJ�� 'LHV� LVW� HLQ� =LQVVDW]�� GHU� LP� ,QWHUEDQNHQYHUNHKU� LQ� GHU� MHZHLOLJHQ�
:lKUXQJ� �&+)�� -3<� HWF��� I�U� GLH� MHZHLOLJH� )ULVWLJNHLW� �GUHL�� VHFKV� RGHU� ]Z|OI�
0RQDWH��*�OWLJNHLW� EHVLW]W��'LHVHU� =LQVVDW]� GLHQW� DOV� %DVLV� I�U� GHQ�.UHGLW]LQVVDW]��
ZREHL�GLH�%DQNHQ�GHQ�.XQGHQ�HLQHQ�$XIVFKODJ��GHU�VLFK�]ZLVFKHQ�����XQG�����LQ�
GHU�5HJHO�������EHZHJW��YHUUHFKQHQ��

•� :lKUXQJVXPVWLHJ�� ,Q� GHU�5HJHO� LVW� HLQH� YRU]HLWLJH�5�FN]DKOXQJ� RGHU� HLQ�8P�
VWLHJ� DXI� (85� RGHU� HLQH� DQGHUH�:lKUXQJ� ]X� GHQ�5ROORYHU�7HUPLQHQ�P|JOLFK�� ,Q�
HLQLJHQ�)lOOHQ� LVW� DXFK�HLQH�.RQYHUWLHUXQJ�]ZLVFKHQ�GHQ�5ROORYHU�7HUPLQHQ�P|J�
OLFK��GLHVH�LVW�DEHU�MHGHQIDOOV�PLW�]XVlW]OLFKHQ�.RVWHQ�YHUEXQGHQ��9LHOIDFK�EHKlOW�VLFK�
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GLH� %DQN� DXFK� GDV�5HFKW� HLQHU�=ZDQJVNRQYHUWLHUXQJ� YRU�� GDV� HLQH�.RQYHUWLHUXQJ�
GHV�.UHGLWV�LQ�(85�DXFK�RKQH�=XVWLPPXQJ�GHV�6FKXOGQHUV�YRUVLHKW��

•� /DXI]HLW��)UHPGZlKUXQJVNUHGLWH�ZHUGHQ�]XPHLVW�PLW�HLQHU�/DXI]HLW�YRQ����ELV����
-DKUHQ�DEJHVFKORVVHQ��.�U]HUH�/DXI]HLWHQ�VLQG�HEHQIDOOV�P|JOLFK��

•� 7LOJXQJVPRGDOLWlWHQ��2EZRKO�)UHPGZlKUXQJVNUHGLWH�HEHQVR�ZLH�(XUR�.UHGLWH�
PLW� UHJHOPl�LJHQ� 7LOJXQJV]DKOXQJHQ� DXVJHVWDWWHW� VHLQ� N|QQHQ�� ZHUGHQ� LQ� YLHOHQ�
)lOOHQ� ZlKUHQG� GHU� /DXI]HLW� QXU� GLH� =LQVHQ� EH]DKOW�� XQG� GLH� 5�FN]DKOXQJ� GHV�
DXIJHQRPPHQHQ�.UHGLWEHWUDJV�E]Z��GLH�.DSLWDOWLOJXQJ�HUIROJW�]XU�*lQ]H�DP�(QGH�
GHU�/DXI]HLW��'HU�*UXQG� I�U�GLHVH�$XVJHVWDOWXQJ�DOV�HQGIlOOLJH�.UHGLWH� OLHJW� LQ�GHU�
(QWZLFNOXQJ� VR� JHQDQQWHU� 7LOJXQJVWUlJHUPRGHOOH�� GLH� VLFK� DXI� GHP� 0DUNW�
EHVRQGHUHU�%HOLHEWKHLW�HUIUHXHQ��

8QWHU� HLQHP� 7LOJXQJVWUlJHUPRGHOO� YHUVWHKW� PDQ� HLQHQ� HQGIlOOLJHQ�
)UHPGZlKUXQJVNUHGLW� �JUXQGVlW]OLFK� DXFK� (XUR�.UHGLW� P|JOLFK�� LQ� .RPELQDWLRQ�
PLW� HLQHU� ODQJIULVWLJHQ� 9HUDQODJXQJ�� +LHUEHL� ZLUG� GHU� .UHGLWEHWUDJ� DP� (QGH� GHU�
.UHGLWODXI]HLW� GXUFK� GHQ� 9HUNDXIVHUO|V� DXV� HLQHU� ¤� ZlKUHQG� GHU� .UHGLWODXI]HLW�
DQJHVSDUWHQ� ¤� ODQJIULVWLJHQ� 9HUDQODJXQJ� �7LOJXQJVWUlJHU�� JHWLOJW�� $XI� GHQ�
7LOJXQJVWUlJHU� ¤� PHLVW� /HEHQVYHUVLFKHUXQJHQ� RGHU� ,QYHVWPHQWIRQGV� ¤� ZHUGHQ�
ZlKUHQG� GHU� .UHGLWODXI]HLW� DQVWDWW� GHU� HLJHQWOLFKHQ� .UHGLWUDWHQ� HQWVSUHFKHQGH�
$QVSDUVXPPHQ� HLQJH]DKOW�� 'XUFK� GLH� LP� 9HUJOHLFK� ]XP� .UHGLW]LQVVDW]� K|KHUH�
HUZDUWHWH� 5HQGLWH� GHU� 9HUDQODJXQJ� VROO� GLH� 5DWHQEHODVWXQJ� QRFKPDOV� JHVHQNW�
ZHUGHQ�� %HWUlJW� EHLVSLHOVZHLVH� GLH� 5HQGLWHHUZDUWXQJ� GHU� 9HUDQODJXQJ� ���� GHU�
.UHGLW]LQVVDW]� MHGRFK� QXU� ��� VR� NDQQ� WKHRUHWLVFK� GXUFK� GLH� K|KHUH� 5HQGLWH� GHU�
9HUDQODJXQJ� PLW� ZHQLJHU� .DSLWDOHLQVDW]� �JHULQJHUHQ� 7LOJXQJVUDWHQ�� GDV� ]XU�
.UHGLWWLOJXQJ�QRWZHQGLJH�.DSLWDO�DXIJHEDXW�ZHUGHQ���

.RVWHQ�HLQHV�)UHPGZlKUXQJVNUHGLWV�

=XVlW]OLFK� ]X� GHQ� .RVWHQ�� GLH� EHL� HLQHP� (XUR�.UHGLW� DQIDOOHQ� ZLH� ]�� %��
.UHGLWYHUWUDJVJHE�KU� �������� .UHGLWHLQUlXPXQJVJHE�KU�� IDOOHQ� EHL� HLQHP�
)UHPGZlKUXQJVNUHGLW� QRFK� .RVWHQ� DQ�� GLH� EHL� HLQHP�9HUJOHLFK� EHU�FNVLFKWLJW� ZHUGHQ�
P�VVHQ��

•� (LQH�'HYLVHQNRPPLVVLRQ� LQ� +|KH� YRQ� ������ GHV� ]X� NRQYHUWLHUHQGHQ� %HWUDJV�
IlOOW�EHL�MHGHP�:lKUXQJVWDXVFK�DQ��DOVR�EHL�GHU�.UHGLWHLQUlXPXQJ��)UHPGZlKUXQJ�
LQ�(85��XQG�GHQ�=LQV��XQG�7LOJXQJV]DKOXQJHQ��(85�LQ�)UHPGZlKUXQJ���

•� 'RSSHOWH�.RQWRI�KUXQJVJHE�KUHQ��GD�VRZRKO�HLQ�.RQWR�LQ�(85�DOV�DXFK�HLQ�
.RQWR�LQ�GHU�MHZHLOLJHQ�)UHPGZlKUXQJ�JHI�KUW�ZHUGHQ�P�VVHQ��

•� .RQYHUWLHUXQJVNRVWHQ��'HU�)UHPGZlKUXQJVNUHGLWEHWUDJ�ZLUG�YRQ�GHU�%DQN� LQ�
(85�DXVEH]DKOW�XQG�DXFK�GLH�%HGLHQXQJ�GHU�=LQV��XQG�7LOJXQJV]DKOXQJ�HQ��HUIROJW�
]XPHLVW� LQ� (85�� 6RPLW� IDOOHQ� .RQYHUWLHUXQJVNRVWHQ� DQ�� GLH� VLFK� DXV� GHQ�
XQWHUVFKLHGOLFKHQ�$Q�� XQG�9HUNDXIVNXUVHQ� GHU� )UHPGZlKUXQJ� HUJHEHQ� �'LIIHUHQ]�
*HOGNXUV�%ULHINXUV���



� ���

%HLVSLHO����

%HLVSLHOVZHLVH�EHWUXJ�GHU�'HYLVHQYHUNDXIVNXUV� �*HOGNXUV��]XP�6WLFKWDJ�����������
ODXW�.XUVEODWW�HLQHU�|VWHUUHLFKLVFKHQ�*UR�EDQN���������(85�&+)��1LPPW�PDQ�]X�
GLHVHP� 6WLFKWDJ� HLQHQ� .UHGLW� LQ� &+)� LQ� GHU� +|KH� YRQ� �������� (85� DXI�� VR�
EHUHFKQHW�VLFK�GDV�.UHGLWYROXPHQ�LQ�&+)�DXI�%DVLV�GLHVHV�9HUNDXIVNXUVHV�XQG�HUJLEW�
��������&+)��:ROOWH�PDQ�GHQ�)UHPGZlKUXQJVNUHGLW�QRFK�DP�VHOEHQ�7DJ�LQ�HLQHQ�
(XUR�.UHGLW� XPZDQGHOQ�� VR� P�VVWH� PDQ� GLHVHQ� 6FKZHL]HU�)UDQNHQ�%HWUDJ� ]XP�
'HYLVHQDQNDXIVNXUV� NDXIHQ�� GHU� ]XP� 6WLFKWDJ� �������� (85�&+)� EHWUXJ�� XQG�
VRPLW�HLQHQ�%HWUDJ�YRQ���������(85�EH]DKOHQ���

%HL� HLQHP� .UHGLW� LQ� -3<� KlWWH� PDQ� I�U� GLH� 5�FN]DKOXQJ� GHVVHOEHQ� .UHGLWV� DP�
���������� VRJDU� XP� ���� (85� ¤� DOVR� IDVW� HLQ� ��� ¤� PHKU� DOV� GDV� XUVSU�QJOLFK�
DXIJHQRPPHQH�.UHGLWYROXPHQ�DXIZHQGHQ�P�VVHQ��

5HFKQXQJ�]X�%HLVSLHO���

%HWUDJ .XUV %HWUDJ

LQ�(85 (85�&+) LQ�&+)

.UHGLWDXIQDKPH�]XP�*HOGNXUV�DP���������� ������� ������� �������

5�FN]DKOXQJ�]XP�%ULHINXUV�DP���������� ������� ������� �������

.RVWHQ ���

LQ�(85 (85�����-3< LQ�-3<

.UHGLWDXIQDKPH�]XP�*HOGNXUV�DP���������� ������� ������� ����������

5�FN]DKOXQJ�]XP�%ULHINXUV�DP���������� ������� ������� ����������

.RVWHQ ���
�

•� %HL�+\SRWKHNDUNUHGLWHQ�HUK|KW�VLFK�GLH�*HE�KU�I�U�GLH�(LQWUDJXQJ�GHV�3IDQGUHFKWV�
LQ�GDV�*UXQGEXFK��GD�GLH�%DQNHQ�I�U�)UHPGZlKUXQJVNUHGLWH�LP�9HUJOHLFK�]X�(XUR�
.UHGLWHQ� QLFKW� QXU� K|KHUH� 6LFKHUKHLWHQ�� VRQGHUQ� DXFK� K|KHUH�
6LFKHUKHLWHQDXIVFKOlJH�YHUODQJHQ��'LH�(LQYHUOHLEXQJVJHE�KU�I�U�HLQ�3IDQGUHFKW�
LQ� +|KH� YRQ� ����� EHUHFKQHW� VLFK� VRPLW� YRQ� HLQHU� K|KHUHQ� %DVLV�� ,Q� GHU� 5HJHO�
YHUODQJHQ�GLH�%DQNHQ�EHL�)UHPGZlKUXQJVNUHGLWHQ�HLQH�+\SRWKHNHQVSDQQH�YRQ�����
GHV� .UHGLWEHWUDJV�� %HLVSLHOVZHLVH� Z�UGH� EHL� HLQHP� .UHGLWYROXPHQ� YRQ� ��������
(85� HLQ� 3IDQGUHFKW� YRQ� �������� (85� LQ� GDV� *UXQGEXFK� HLQJHWUDJHQ� XQG� VRPLW�
HLQH�(LQWUDJXQJVJHE�KU�YRQ�����(85�DQIDOOHQ��

•� (YHQWXHOOH�6SHNXODWLRQVVWHXHU��*HPl��GHP�(LQNRPPHQVWHXHUSURWRNROO������
VRZLH� GHP� �� ��� (6W*� ����� VWHOOHQ� �UHDOLVLHUWH�� .XUVJHZLQQH� LQ� (85�� GLH� GXUFK�
)UHPGZlKUXQJVDXVOHLKXQJHQ� ELQQHQ� -DKUHVIULVW� HU]LHOW� ZXUGHQ�� VWHXHUSIOLFKWLJH�
6SHNXODWLRQVJHZLQQH�GDU��

•� (YHQWXHOOH� .RVWHQ� I�U� GLH� $EVLFKHUXQJ� JHJHQ� :HFKVHONXUV�� XQG�
=LQVlQGHUXQJVULVLNHQ��*UXQGVlW]OLFK� EHVWHKW� I�U� GHQ� )UHPGZlKUXQJVNUHGLWQHKPHU�
GLH�0|JOLFKNHLW��VLFK�PLW�+LOIH�YRQ�'HYLVHQ��E]Z��=LQVWHUPLQJHVFKlIWHQ��'HULYDWHQ�
ZLH�2SWLRQHQ�XQG�)XWXUHV��JHJHQ�GDV�:HFKVHONXUVULVLNR�E]Z��GDV�=LQV��XQG�RGHU�
6SUHDGULVLNR� DE]XVLFKHUQ�� 'DEHL� PXVV� DOOHUGLQJV� EHDFKWHW� ZHUGHQ�� GDVV� GHUDUWLJH�
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7HUPLQJHVFKlIWH� LQ� GHU� 5HJHO� QXU� DXI� UHODWLY� NXU]H� 6LFKW� �HLQLJH� 0RQDWH��
DEJHVFKORVVHQ�ZHUGHQ�N|QQHQ�XQG�VWHWV�PLW�.RVWHQ�YHUEXQGHQ�VLQG��GXUFK�GLH�HLQ�
HYHQWXHOOHU�=LQVYRUWHLO� VFKQHOO� YHUORUHQ� JHKHQ�NDQQ�� -H� OlQJHU�GDEHL� GHU�=HLWUDXP�
JHZlKOW�ZLUG���EHU�GHQ�PDQ�VLFK�JHJHQ�:HFKVHONXUV��XQG�RGHU�=LQVVFKZDQNXQJHQ�
DEVLFKHUQ� ZLOO�� XPVR� K|KHU� VLQG� GLH� GDPLW� YHUEXQGHQHQ� .RVWHQ�� ,Q� GHU� 3UD[LV�
VLFKHUQ� VLFK� )UHPGZlKUXQJVNUHGLWQHKPHU� QXU� LQ� $XVQDKPHIlOOHQ� PLW� GHUDUWLJHQ�
7HUPLQJHVFKlIWHQ�JHJHQ�GLH�5LVLNHQ�HLQHV�)UHPGZlKUXQJVNUHGLWV�DE��

�� 5LVLNHQ�YRQ�)UHPGZlKUXQJVNUHGLWHQ�

%H]�JOLFK� GHU� PLW� GHQ� )UHPGZlKUXQJVNUHGLWHQ� YHUEXQGHQHQ� 5LVLNHQ� VWHOOHQ� VLFK� ]ZHL�
JUXQGOHJHQGH� )UDJHQ�� :HOFKH� 5LVLNHQ� JHKHQ� PLW� GHQ� )UHPGZlKUXQJVILQDQ]LHUXQJHQ�
HLQKHU� XQG� ZHU� WUlJW� VLH"� ,P� )ROJHQGHQ� ZHUGHQ� GLHVH� EHLGHQ� )UDJHQ� LQ� )RUP� HLQHU�
$XIOLVWXQJ�EHDQWZRUWHW��'DUDQ�DQVFKOLH�HQG�ZHUGHQ�GLH�PLW�GHQ�)UHPGZlKUXQJVNUHGLWHQ�
HLQKHUJHKHQGHQ�5LVLNHQ�LP�'HWDLO�XQG�DQKDQG�YRQ�%HLVSLHOHQ�HUOlXWHUW��

9RQ�GHQ�)UHPGZlKUXQJVNUHGLWQHKPHUQ�]X�WUDJHQGH�5LVLNHQ�

•� 'DV�:HFKVHONXUVULVLNR�EH]�JOLFK�GHU�.DSLWDOU�FN]DKOXQJ�XQG�GHU�=LQV]DKOXQJHQ�
LVW�GDV�JUXQGOHJHQGH�5LVLNR�HLQHV�)UHPGZlKUXQJVNUHGLWV��(V�EHVWHKW�GDULQ��GDVV�DXI�
*UXQG� HLQHU� $XIZHUWXQJ� GHU� )UHPGZlKUXQJ� VRZRKO� =LQV]DKOXQJHQ� DOV� DXFK� GLH�
.DSLWDOU�FN]DKOXQJ� LQ� (85� VWHLJHQ� N|QQHQ�� 'DV� :HFKVHONXUVULVLNR� ZLUG�
JUXQGVlW]OLFK�YRP�.XQGHQ�JHWUDJHQ��GD�HU�GHQ�.UHGLW� LQ�)UHPGZlKUXQJ�EHGLHQHQ�
PXVV���

•� 'DV�=LQVlQGHUXQJVULVLNR�EH]HLFKQHW�GDV�5LVLNR��GDVV�VLFK�GLH�=LQV]DKOXQJHQ�DXI�
*UXQG�VWHLJHQGHU�=LQVHQ�LQ�GHU�)UHPGZlKUXQJ�HUK|KHQ��'D�GLH�=LQVHQ�GHU�PHLVWHQ�
)UHPGZlKUXQJVNUHGLWH� LQ�UHJHOPl�LJHQ�$EVWlQGHQ�¤�]X�GHQ�5ROORYHU�7HUPLQHQ�¤�
DQ�GHQ�*HOGPDUNW]LQVVDW]�LQ�GHU�HQWVSUHFKHQGHQ�)UHPGZlKUXQJ�DQJHSDVVW�ZHUGHQ��
ZLUG� GDV� =LQVlQGHUXQJVULVLNR� YRP�.XQGHQ� JHWUDJHQ��'LHV� JLOW� DOOHUGLQJV� DXFK� I�U�
YDULDEHO�YHU]LQVWH�(XUR�.UHGLWH��

•� (QJ� PLW� GHP� =LQVlQGHUXQJVULVLNR� LQ� 9HUELQGXQJ� VWHKW� GDV� 6SUHDGULVLNR�� GDV�
HEHQIDOOV� YRP�.UHGLWQHKPHU� JHWUDJHQ�ZLUG�� DEHU� QXU� EHL� )UHPGZlKUXQJVNUHGLWHQ�
EHVWHKW�� 'LHV� LVW� GDV� 5LVLNR�� GDVV� VLFK� GHU� =LQVYRUWHLO� GHU�
)UHPGZlKUXQJVILQDQ]LHUXQJ� LP� 9HUJOHLFK� ]X� HLQHU� HQWVSUHFKHQGHQ� (XUR�
)LQDQ]LHUXQJ� YHUULQJHUW� RGHU� VLFK� LQ� HLQHQ� =LQVQDFKWHLO� XPNHKUW�� :HJHQ� GHU�
]XVlW]OLFKHQ� .RVWHQ� HLQHV� )UHPGZlKUXQJVNUHGLWV� NDQQ� GDV� VHOEVW� EHL� HLQHP�
WDWVlFKOLFK� JHJHEHQHQ�=LQVYRUWHLO� LQ�GHU�)UHPGZlKUXQJ�GD]X� I�KUHQ��GDVV� VLFK� HLQ�
)UHPGZlKUXQJVNUHGLW� LQVJHVDPW�DOV�NRVWVSLHOLJHU�HUZHLVW�DOV�HLQ�YDULDEHO�YHU]LQVWHU�
(XUR�.UHGLW��

•� )UHPGZlKUXQJVNUHGLWH��GLH�DOV�7LOJXQJVWUlJHUPRGHOOH�NRQVWUXLHUW�VLQG��XQWHUOLHJHQ�
]XGHP�HLQHP�VR�JHQDQQWHQ�7LOJXQJVWUlJHUULVLNR��8QWHU�GLHVHP�%HJULII�ZHUGHQ�
DOOH� 5LVLNHQ� VXEVXPLHUW�� GLH� VLFK� DXI� GLH� :HUWHQWZLFNOXQJ� GHV� 7LOJXQJVWUlJHUV�
EH]LHKHQ� XQG� GD]X� I�KUHQ� N|QQHQ�� GDVV� GHU� :HUW� GHV� 7LOJXQJVWUlJHUV� ]XP�
=HLWSXQNW� GHU�)lOOLJNHLW� QLFKW� ]XU�.DSLWDOU�FN]DKOXQJ� DXVUHLFKW�� -H� QDFK�:DKO�GHV�
7LOJXQJVWUlJHUV� �/HEHQVYHUVLFKHUXQJ�� 5HQWHQ�� RGHU� $NWLHQIRQGV� HWF��� LVW� GDV�
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7LOJXQJVWUlJHUULVLNR� XQWHUVFKLHGOLFK� JUR�� XQG� HQWKlOW� 5LVLNHQ� XQWHUVFKLHGOLFKHU�
.DWHJRULHQ� �=LQVlQGHUXQJV��� $NWLHQNXUV��� :HFKVHONXUVULVLNR��� 'DV�
7LOJXQJVWUlJHUULVLNR�ZLUG� HEHQIDOOV� YRP�.UHGLWQHKPHU� JHWUDJHQ��5HLFKW� GHU�:HUW�
GHV� 7LOJXQJVWUlJHUV� ]XU� 5�FN]DKOXQJ� GHV� .UHGLWV� QLFKW� DXV�� VR� PXVV� HU� I�U� GLH�
HQWVSUHFKHQGH�'LIIHUHQ]�DXINRPPHQ��

'LH� JHQDQQWHQ�YRP�)UHPGZlKUXQJVNUHGLWQHKPHU� ]X� WUDJHQGHQ�5LVLNHQ�¤� LQVEHVRQGHUH�
GDV� :HFKVHONXUV�� XQG� GDV� 7LOJXQJVWUlJHUULVLNR� ¤� N|QQHQ� MH� QDFK� :DKO� GHU�
)UHPGZlKUXQJ�XQG�GHV�7LOJXQJVWUlJHUV�YDULLHUHQ�XQG�LP�)DOOH�HLQHU�5HDOLVLHUXQJ�]X�HLQHU�
HUKHEOLFKHQ� 0HKUEHODVWXQJ� LP� 9HUJOHLFK� ]X� HLQHU� (XUR�)LQDQ]LHUXQJ� I�KUHQ�� =XGHP�
PXVV�EHGDFKW�ZHUGHQ��GDVV�GLH�JHQDQQWHQ�5LVLNHQ�DXFK�NXPXODWLY�DXIWUHWHQ�N|QQHQ�� ,P�
VFKOLPPVWHQ� )DOOH� Z�UGH� GLHV� EHGHXWHQ�� GDVV� HV� EHL� VWHLJHQGHQ� =LQVHQ� LQ� GHU�
)UHPGZlKUXQJ�]X�HLQHU�$XIZHUWXQJ�GHUVHOEHQ�NRPPW�XQG�GDU�EHU�KLQDXV�DXFK�QRFK�GLH�
:HUWHQWZLFNOXQJ�GHV�7LOJXQJVWUlJHUV�XQWHU�GHQ�(UZDUWXQJHQ�EOHLEW��$XV�GLHVHP�*UXQG�
KDQGHOW� HV� VLFK� EHL� )UHPGZlKUXQJVNUHGLWHQ� OHW]WOLFK� XP� QLFKWV� DQGHUHV� DOV� XP� HLQH�
EHVRQGHUH�)RUP�GHU�:lKUXQJVVSHNXODWLRQ��GLH� ]XVlW]OLFK�=LQVULVLNHQ�XQWHUOLHJW�XQG� LP�
)DOO�GHU�7LOJXQJVWUlJHUPRGHOOH�YRQ�GHQ�5LVLNHQ�GHU�MHZHLOLJHQ�9HUDQODJXQJVLQVWUXPHQWH�
DEKlQJLJ�LVW���

9RQ�GHQ�%DQNHQ�]X�WUDJHQGH�5LVLNHQ�

,P� )DOOH� HLQHU� IULVWHQ�� XQG� ZlKUXQJVNRQJUXHQWHQ� 5HILQDQ]LHUXQJ� GHU�
)UHPGZlKUXQJVNUHGLWH� GXUFK� GLH� .UHGLWLQVWLWXWH� HQWVWHKHQ� LQ� GHU� %DQNELODQ]� NHLQ�
:HFKVHONXUV��XQG�NHLQ�=LQVULVLNR��'HQQRFK�LVW�GLH�9HUJDEH�YRQ�)UHPGZlKUXQJVNUHGLWHQ�
DXFK�I�U�GLH�%DQNHQ�PLW�HLQHU�5HLKH�YRQ�5LVLNHQ�YHUEXQGHQ��

•� $XI�*UXQG�GHU�YLHOIDFKHQ�5LVLNHQ��GLH�GLH�)UHPGZlKUXQJVNUHGLWQHKPHU� WUDJHQ��EH�
VWHKW� I�U�GLH�%DQNHQ�EHL�)UHPGZlKUXQJVNUHGLWHQ�HLQ�HUK|KWHV�$XVIDOOULVLNR�� ,QV�
EHVRQGHUH� VWHLJW� GLH� $XVIDOOZDKUVFKHLQOLFKNHLW� HLQHV� )UHPGZlKUXQJVNUHGLWQHKPHUV�
EHL�HLQHU�$XIZHUWXQJ�GHU�)UHPGZlKUXQJ��EHL�HLQHP�$QVWLHJ�GHV�=LQVQLYHDXV� LQ�GHU�
)UHPGZlKUXQJ�XQG� LP�)DOO�GHU�7LOJXQJVWUlJHUPRGHOOH�DXFK�EHL�HLQHU�XQWHU�GHQ�(U�
ZDUWXQJHQ�OLHJHQGHQ�:HUWHQWZLFNOXQJ�GHV�7LOJXQJVWUlJHUV��,Q�GHU�5HJHO�VLFKHUQ�VLFK�
GLH�%DQNHQ�DOOHUGLQJV�JHJHQ�GDV�HUK|KWH�$XVIDOOULVLNR�DE��LQGHP�VLH�GLH�%HUHLWVWHOOXQJ�
K|KHUHU�6LFKHUKHLWHQ�IRUGHUQ��

•� 'DU�EHU�KLQDXV�VLQG�)UHPGZlKUXQJVILQDQ]LHUXQJHQ�I�U�%DQNHQ�PLW�HLQHP��EHUGXUFK�
VFKQLWWOLFK� KRKHQ� $QWHLO� DQ� DXVVWHKHQGHQ� )UHPGZlKUXQJVNUHGLWHQ� PLW� HLQHP�
.OXPSHQULVLNR� EHKDIWHW��'LHVHU� %HJULII� EH]HLFKQHW� HLQ�5LVLNR�� GDV� LP� )DOOH� HLQHU�
5HDOLVLHUXQJ�HLQHQ�JUR�HQ�7HLO�GHV�.UHGLWYROXPHQV�EHWULIIW��(V�HQWVWHKW�GDGXUFK��GDVV�
GLH�$XVIDOOZDKUVFKHLQOLFKNHLWHQ� GHU� )UHPGZlKUXQJVNUHGLWQHKPHU� QLFKW� YRQHLQDQGHU�
XQDEKlQJLJ� VLQG�� VRQGHUQ� DOOH� JOHLFKHUPD�HQ� YRQ� GHU� :HFKVHONXUV�� XQG� =LQVHQW�
ZLFNOXQJ� �XQG� LP�)DOOH�JOHLFKHU�RGHU�lKQOLFKHU�7LOJXQJVWUlJHUPRGHOOH� DXFK�YRQ�GHU�
:HUWHQWZLFNOXQJ�GHV�7LOJXQJVWUlJHUV��DEKlQJLJ�XQG�VRPLW�NRUUHOLHUW�VLQG��'XUFK�HLQH�
DXVUHLFKHQGH� %HVLFKHUXQJ� GHU� )UHPGZlKUXQJVNUHGLWH� NDQQ� ]ZDU� GDV�.OXPSHQULVLNR�
KLQVLFKWOLFK� GHV� HUK|KWHQ�$XVIDOOULVLNRV� EHJUHQ]W�ZHUGHQ�� ,Q� %H]XJ� DXI� GLH�9HUZHU�
WXQJ�GHU�6LFKHUKHLWHQ�EOHLEW�HV�DEHU�EHVWHKHQ��ZHQQ�GLHVH�HLQH�JHZLVVH�+RPRJHQLWlW�
DXIZHLVHQ��
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•� :HLWHUV� EHVWHKHQ� I�U� GLH� %DQNHQ� LP� =XVDPPHQKDQJ� PLW� GHU� 5HILQDQ]LHUXQJ� GHU�
)UHPGZlKUXQJVNUHGLWH� EHVRQGHUH� 5LVLNHQ�� GLH� KLHU� XQWHU� GHP� %HJULII�
5HILQDQ]LHUXQJVULVLNR� ]XVDPPHQJHIDVVW� ZHUGHQ�� ,Q� GLHVHP� =XVDPPHQKDQJ� LVW�
LQVEHVRQGHUH� GDV� 5LVLNR� VWHLJHQGHU� 5HILQDQ]LHUXQJVNRVWHQ� ]X� QHQQHQ�� 'LH� )UHPG�
ZlKUXQJVNUHGLWQHKPHU� EH]DKOHQ� ]XPHLVW� HLQHQ� IL[HQ�� YHUWUDJOLFK� YHUHLQEDUWHQ� $XI�
VFKODJ� DXI�GHQ�*HOGPDUNW]LQVVDW]� LQ�GHU� MHZHLOLJHQ�)UHPGZlKUXQJ��'HVKDOE�N|QQHQ�
VWHLJHQGH�5HILQDQ]LHUXQJVNRVWHQ�¤�LP�6LQQH�HLQHV�$XIVFKODJV�DXI�GHQ�*HOGPDUNW]LQV�
VDW]� LQ� GHU� )UHPGZlKUXQJ�� GHU� W\SLVFKHUZHLVH� LQ� )ROJH� HLQHU� %RQLWlWVYHUVFKOHFK�
WHUXQJ� ]X� EH]DKOHQ� LVW� ¤� QLFKW� DQ� GLH� .XQGHQ� ZHLWHUJHJHEHQ� ZHUGHQ� XQG�
YHUVFKOHFKWHUQ� VRPLW�GLH�(UWUDJVODJH��%HL�(XUR�.UHGLWHQ� LVW�GLHV�QLFKW� ]ZLQJHQG�GHU�
)DOO��GD�GLHVH�ZHLWJHKHQG�GXUFK�GLH�(LQODJHQ�GHU�6SDUHU�UHILQDQ]LHUW�ZHUGHQ�N|QQHQ��

•� :HFKVHONXUVULVLNHQ� HQWVWHKHQ� I�U� GLH� %DQN� MHGHQIDOOV� GDQQ�� ZHQQ� GHU� )UHPG�
ZlKUXQJVNUHGLWQHKPHU�DXVIlOOW��GD�GDGXUFK�HLQH�RIIHQH�'HYLVHQSRVLWLRQ�HQWVWHKW��GLH�
PLW�HLQHP�:HFKVHONXUV��XQG�HLQHP�=LQVULVLNR�EHKDIWHW� LVW��'DU�EHU�KLQDXV�WUlJW�GLH�
%DQN�QDW�UOLFK�HLQ�:HFKVHONXUVULVLNR��ZHQQ�GLH�5HILQDQ]LHUXQJ�QLFKW�E]Z��QLFKW�]XU�
*lQ]H�ZlKUXQJVNRQJUXHQW�HUIROJW�� ,Q� MHGHP�)DOO�EHVWHKW�DEHU�HLQ�:HFKVHONXUVULVLNR�
EH]�JOLFK� GHU� (XUR�(UWUlJH� DXV� GHQ� )UHPGZlKUXQJVNUHGLWHQ�� GD� GLH� %DQNHQ� GLH�
(UWUlJH�DXV�GHQ�)UHPGZlKUXQJVNUHGLWHQ�PLW�GHU�6SDQQH�]ZLVFKHQ�.UHGLW]LQVVDW]�XQG�
5HILQDQ]LHUXQJV]LQVVDW]� HU]LHOHQ� XQG� VLFK� GLHVH� =LQVVSDQQH� DXI� GLH� HQWVSUHFKHQGH�
)UHPGZlKUXQJ�EH]LHKW��

•� :HLWHUV� VLQG� )UHPGZlKUXQJVNUHGLWH� LQ� YLHOHQ� )lOOHQ� PLW� HLQHP� HUK|KWHQ�
RSHUDWLRQDOHQ�5LVLNR�EHKDIWHW��GD�VLH�¤�LQVEHVRQGHUH�KLQVLFKWOLFK�GHU�9HUZDOWXQJ�
GHU�7LOJXQJVWUlJHU�¤� HLQHQ�YHUVWlUNWHQ�PDQXHOOHQ�%HDUEHLWXQJVDXIZDQG�HUIRUGHUOLFK�
PDFKHQ��

•� /HW]WOLFK�WUDJHQ�GLH�%DQNHQ� LP�=XVDPPHQKDQJ�PLW�GHQ�)UHPGZlKUXQJVNUHGLWHQ�HLQ�
QLFKW�]X�YHUQDFKOlVVLJHQGHV�5HSXWDWLRQVULVLNR�VRZLH�HLQ�5HFKWVULVLNR��GD�VLFK�GLH�
.UHGLWQHKPHU� LP� )DOOH� HLQHU� 5HDOLVLHUXQJ� GHU� YLHOIlOWLJHQ� 5LVLNHQ� GHU� )UHPG�
ZlKUXQJVNUHGLWQHKPHU� GDUDXI� EHUXIHQ� N|QQWHQ�� YRQ� GHQ� %DQNHQ� �EHU� GLH� WDWVlFK�
OLFKHQ� 5LVLNHQ� QLFKW� DXVUHLFKHQG� LQIRUPLHUW� ZRUGHQ� ]X� VHLQ�� XQG� HQWVSUHFKHQGH�
6FKDGHQHUVDW]IRUGHUXQJHQ�VWHOOHQ�N|QQWHQ��

)UHPGZlKUXQJVNUHGLWH� VLQG� DOVR� QLFKW� QXU� I�U� GLH�.UHGLWQHKPHU�� VRQGHUQ� DXFK� I�U� GLH�
%DQNHQ�PLW�HLQHU�5HLKH�YRQ�5LVLNHQ�YHUEXQGHQ��$XV�6LFKW�GHU�)LQDQ]PDUNWVWDELOLWlW�ELUJW�
LQ� HUVWHU� /LQLH� GDV� .OXPSHQULVLNR�� DEHU� DXFK� GDV� 5HILQDQ]LHUXQJVULVLNR� HLQ� QLFKW� ]X�
XQWHUVFKlW]HQGHV�5LVLNRSRWHQ]LDO��ZHQQJOHLFK�DQ]XQHKPHQ�LVW��GDVV�OHW]WHUHV�HLQH�ZHLWDXV�
JHULQJHUH� 5HDOLVLHUXQJVZDKUVFKHLQOLFKNHLW� EHVLW]W�� 'DV� .OXPSHQULVLNR� N|QQWH�
LQVEHVRQGHUH� I�U� NOHLQH� XQG� PLWWOHUH� %DQNHQ� LQ� GHQ� ZHVWOLFKHQ� %XQGHVOlQGHUQ� PLW�
EHVRQGHUV� KRKHP� )UHPGZlKUXQJVDQWHLO� VFKODJHQG� ZHUGHQ�� +LQVLFKWOLFK� GHU� PLW� GHQ�
)UHPGZlKUXQJVNUHGLWHQ�I�U�GLH�%DQNHQ�HLQKHUJHKHQGHQ�5LVLNHQ�LVW�QDW�UOLFK�HEHQIDOOV�]X�
EHDFKWHQ�� GDVV� GLHVH� DXFK� NXPXODWLY� XQG�RGHU� LQ� .RPELQDWLRQ� PLW� DQGHUHQ�� YRQ� GHQ�
)UHPGZlKUXQJVNUHGLWHQ�XQDEKlQJLJHQ�%DQNULVLNHQ�DXIWUHWHQ�N|QQHQ�XQG�]XP�7HLO�DXFK�
5LVLNRJOHLFKOlXIH�EHVWHKHQ���
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:HFKVHONXUVH�VLQG�QLFKW�SURJQRVWL]LHUEDU�

'HU�ZHVHQWOLFKH�*UXQG��ZDUXP�)UHPGZlKUXQJVNUHGLWH�OHW]WOLFK�QLFKWV�$QGHUHV�DOV�HLQH�
EHVRQGHUH� )RUP� GHU� :lKUXQJVVSHNXODWLRQ� GDUVWHOOHQ�� OLHJW� LQ� GHU� 7DWVDFKH�� GDVV�
:HFKVHONXUVHQWZLFNOXQJHQ�QLFKW�SURJQRVWL]LHUW�ZHUGHQ�N|QQHQ��%HYRU� DXI� GLH�PLW�GHQ�
)UHPGZlKUXQJVNUHGLWHQ� YHUEXQGHQHQ� 5LVLNHQ� LP� 'HWDLO� HLQJHJDQJHQ� ZLUG�� VROOHQ�
GHVKDOE� ]XQlFKVW� NXU]�GLH�ZHVHQWOLFKHQ�ZLVVHQVFKDIWOLFKHQ�(UNHQQWQLVVH� KLQVLFKWOLFK�GHU�
(UNOlUXQJ� XQG� 3URJQRVH� YRQ� :HFKVHONXUVHQWZLFNOXQJHQ� ]XVDPPHQIDVVHQG� GDUJHVWHOOW�
ZHUGHQ��

'LH�|NRQRPLVFKH�7KHRULH�NHQQW�]ZHL�JUXQGOHJHQGH�+\SRWKHVHQ�EH]�JOLFK�GHU�(UNOlUXQJ�
YRQ�:HFKVHONXUVHQWZLFNOXQJ�� YRQ� GHQHQ� MHZHLOV� LP� 'HWDLO� XQWHUVFKLHGOLFKH� 9DULDQWHQ�
H[LVWLHUHQ��GLH�LQ�HQWVSUHFKHQGHQ�|NRQRPLVFKHQ�0RGHOOHQ�IRUPXOLHUW�ZXUGHQ�

��x
�'LH�HLQH�

LVW�GLH�+\SRWKHVH�GHU�.DXINUDIWSDULWlW��HQJOLVFK��³SXUFKDVLQJ�SRZHU�SDULW\¦��333���GLH�GDV�
*�WHUPDUNWJOHLFKJHZLFKW� ]ZLVFKHQ� ]ZHL�:lKUXQJVJHELHWHQ� EHVFKUHLEW�� XQG� GLH� DQGHUH�
GLH�+\SRWKHVH�GHU�XQJHGHFNWHQ�=LQVSDULWlW� �HQJOLVFK�� ³XQFRYHUHG� LQWHUHVW� UDWH�SDULW\¦���
GLH� VLFK� DXI� GDV� .DSLWDOPDUNWJOHLFKJHZLFKW� EH]LHKW�� 'LH� +\SRWKHVH� GHU� �UHODWLYHQ��
.DXINUDIWSDULWlW�EHVDJW��GDVV�EHL�LQWHJULHUWHQ�*�WHUPlUNWHQ�GLH�UHODWLYH�9HUlQGHUXQJ�GHV�
:HFKVHONXUVHV� GHU�'LIIHUHQ]� ]ZLVFKHQ� LQ�� XQG� DXVOlQGLVFKHU� ,QIODWLRQVUDWH� HQWVSUHFKHQ�
PXVV�� 'LH� +\SRWKHVH� GHU� XQJHGHFNWHQ� =LQVSDULWlW� EHVDJW�� GDVV� GLH� HUZDUWHWH�
:HFKVHONXUVlQGHUXQJ� DXI� LQWHJULHUWHQ� .DSLWDOPlUNWHQ� JOHLFK� GHU� 'LIIHUHQ]� DXV� GHP�
LQOlQGLVFKHQ�XQG�GHP�DXVOlQGLVFKHQ�1RPLQDO]LQVVDW]�¤�LP�)DOOH�ULVLNRDYHUVHU�,QYHVWRUHQ�
HUJlQ]W� XP� HLQH� 5LVLNRSUlPLH� I�U� GLH� $XVODQGVYHUDQODJXQJ� ¤� VHLQ� PXVV�� $QGHUV�
DXVJHGU�FNW� PXVV� LP� *OHLFKJHZLFKW� HLQ� JHJHQ�EHU� GHP� LQOlQGLVFKHQ� QLHGULJHUHU�
DXVOlQGLVFKHU� =LQVVDW]� GXUFK� HQWVSUHFKHQGH� $EZHUWXQJVHUZDUWXQJHQ� GHU� HLJHQHQ� RGHU�
$XIZHUWXQJVHUZDUWXQJHQ�GHU�DXVOlQGLVFKHQ�:lKUXQJ�DXVJHJOLFKHQ�ZHUGHQ�

1DFKGHP� PDQ� GDYRQ� DXVJHKHQ� NDQQ�� GDVV� KHXWH� ]XPLQGHVW� GLH� .DSLWDOPlUNWH� GHU�
LQGXVWULDOLVLHUWHQ�/lQGHU�ZHLWHVWJHKHQG�LQWHJULHUW�VLQG��XQG�PDQ�DXI�*UXQG�GHU�7DWVDFKH��
GDVV��EHU�����DOOHU�'HYLVHQWUDQVDNWLRQHQ�DXI�.DSLWDOWUDQVDNWLRQHQ�]XU�FN]XI�KUHQ�VLQG��
]XGHP� DQQHKPHQ� NDQQ�� GDVV� 'HYLVHQNXUVH� YRUQHKPOLFK� GXUFK� GLH� .DSLWDOPlUNWH�
EHVWLPPW�ZHUGHQ��VROOWH�]XPLQGHVW�GLH�+\SRWKHVH�GHU�XQJHGHFNWHQ�=LQVSDULWlW�HPSLULVFK�
XQWHUPDXHUW� ZHUGHQ� N|QQHQ�� *HPl�� 6WUHLVVOHU� ������� VLQG� GLH� EHLGHQ� JHQDQQWHQ�
+\SRWKHVHQ�I�U� MHGHQ�gNRQRPHQ�VRJDU�VR�HLQOHXFKWHQG��MD�JHUDGH]X�SDUDGLJPDWLVFK��VR�
GDVV�HV�³ZLVVHQVFKDIWOLFK�NDWDVWURSKDO�ZlUH��ZHQQ�VLH�QLFKW�JHOWHQ�VROOWHQ¦��'HP�I�JW�HU�
DOOHUGLQJV� VHOEVW� KLQ]X�� ³'LHVH� ZLVVHQVFKDIWOLFKH� .DWDVWURSKH� LVW� DEHU� YROO� XQG� JDQ]�
HLQJHWUHWHQ�� 6LH� KDEHQ� LQ� ²EHIULHGLJHQGHU©�:HLVH� QLH� JHJROWHQ� XQG� JHOWHQ� QDFK� ����

_ ��y5`
�

QRFK� ZHQLJHU� DOV� LQ� IU�KHUHQ� =HLWHQ� IOH[LEOHU� :HFKVHONXUVH¦�
�%�
� 'H� 9ULHV� �������

IRUPXOLHUW� HV� QLFKW� ZHQLJHU� GUDVWLVFK�� ZHQQ� HU� YRQ� ³XQFRYHUHG� LQWHUHVW� UDWH� GLVSDULW\¦�
XQG�³QR�SXUFKDVLQJ�SRZHU�SDULW\¦�VSULFKW�XQG�GLHV�]X�GHQ�HPSLULVFK�EHOHJWHQ�7DWVDFKHQ�
�EHU� :HFKVHONXUVHQWZLFNOXQJHQ� ]lKOW�� 'LHVH� $XVVDJHQ� EHUXKHQ� DXI� GHP� $XIVHKHQ�
HUUHJHQGHQ�$UWLNHO�YRQ�0HHVH�XQG�5RJRII� ������� VRZLH�HLQHU�5HLKH�YRQ�)ROJHVWXGLHQ��
GLH�DOOH�]X�GHP�6FKOXVV�NDPHQ��GDVV�:HFKVHONXUVH�DXI�GHU�%DVLV�YRQ�PDNUR|NRQRPLVFKHQ�

��������������������������������������������������x
�� 6LHKH�]��%��'RUQEXVFK���������)UHQNHO��������RGHU�+RRSHU�XQG�0RUWRQ��������I�U�HLQLJH�GHU�EHNDQQWHVWHQ�$QVlW]H����y
�� 'LHV� LVW� GDV� -DKU�� LQ� GHP� GDV� %UHWWRQ�:RRGV�6\VWHP� PLW� VHLQHU� ZHLW� JHKHQGHQ� )L[LHUXQJ� GHU� :HFKVHONXUVH�
]XVDPPHQEUDFK���%�

�� 6WUHLVVOHU��������ELHWHW�HLQHQ�JXWHQ�hEHUEOLFN��EHU�P|JOLFKH�(UNOlUXQJHQ�GLHVHV�7KHRULHYHUVDJHQV��



� ���

)XQGDPHQWDOGDWHQ�� ZLH� ,QIODWLRQVUDWHQ�� =LQVVlW]HQ� HWF��� ¤� GLH� MD� DXFK� GHQ� EHLGHQ�
JHQDQQWHQ� +\SRWKHVHQ� ]X� *UXQGH� OLHJHQ� ¤� MHGHQIDOOV� NXU]IULVWLJ� QLFKW� SURJQRVWL]LHUW�
ZHUGHQ� N|QQHQ�� 6HLW� GLHVHU� PLWWOHUZHLOH� NODVVLVFKHQ� 6WXGLH� JLOW� ¤� ]XPLQGHVW� I�U� HLQHQ�
3URJQRVHKRUL]RQW� ELV� ]X� HLQHP� -DKU� ¤� GLH� VR� JHQDQQWH� 5DQGRP�:DON�+\SRWKHVH� DOV�
ZHLWJHKHQG� JHVLFKHUWH� (UNHQQWQLV�� GLH� EHVDJW�� GDVV� GLH� EHVWH� 3URJQRVH� GHV� ]XN�QIWLJHQ�
:HFKVHONXUVHV�GHU�KHXWLJH�:HFKVHONXUV�LVW��

1HXHUH� 6WXGLHQ
�O�
� NRPPHQ� DOOHUGLQJV� ]XP� 6FKOXVV�� GDVV� HV� ]XPLQGHVW� �EHU� OlQJHUH�

=HLWKRUL]RQWH� GHQQRFK� P|JOLFK� LVW�� GLH� 5DQGRP�:DON�3URJQRVH� ]X� VFKODJHQ�� 'LH�
0RGHOOH�� GLH� GLHVHQ� 6WXGLHQ� ]X� *UXQGH� OLHJHQ�� EHUXKHQ� DXI� GHU� ,GHH�� H[SOL]LW� GHQ�
$QSDVVXQJVSUR]HVV�GHV�:HFKVHONXUVHV�DQ�GDV�|NRQRPLVFKH�*OHLFKJHZLFKW��GDV�GXUFK�GLH�
.DXINUDIWSDULWlW� XQG� GLH� XQJHGHFNWH� =LQVSDULWlW� GHILQLHUW� ZLUG�� ]X� PRGHOOLHUHQ�� 'DEHL�
PXVV� DOOHUGLQJV� EHGDFKW� ZHUGHQ�� GDVV� GLHVHU� $QSDVVXQJVSUR]HVV� VHKU� ODQJVDP� YRU� VLFK�
JHKW��*HPl��0DF'RQDOG� XQG�7D\ORU� �������ZHUGHQ�.DXINUDIWSDULWlWVXQWHUVFKLHGH� HUVW�
�EHU����ELV����-DKUH�QDKH]X�YROOVWlQGLJ��ELV�DXI�����DEJHEDXW��.DSLWDOPDUNWXQWHUVFKLHGH�
LQQHUKDOE� YRQ� UXQG� ��� -DKUHQ�� 'LHV� EHGHXWHW� DOOHUGLQJV� DXFK�� GDVV� VLFK� GLH�
)XQGDPHQWDOIDNWRUHQ� OlQJVW� ZLHGHU� JHlQGHUW� KDEHQ�� ELV� HLQ� *OHLFKJHZLFKW� DXI� GHQ�
EHWUDFKWHWHQ�0lUNWHQ� HUUHLFKW�ZLUG��XQG�PLW� MHGHU�bQGHUXQJ�GHU�)XQGDPHQWDOIDNWRUHQ�
HLQ�QHXHU�$QSDVVXQJVSUR]HVV�LQ�5LFKWXQJ�GHV�*OHLFKJHZLFKWV�LQ�*DQJ�JHVHW]W�ZLUG���

/HW]WOLFK� IROJW� GDUDXV�� GDVV� |NRQRPLVFKH� 0RGHOOH�� GLH� GHQ�:HFKVHONXUV� DXI� GHU� %DVLV�
ZLUWVFKDIWOLFKHU� )XQGDPHQWDOIDNWRUHQ� HUNOlUHQ�� OHGLJOLFK� HLQH� $XVVDJH� GDU�EHU� WUHIIHQ�
N|QQHQ�� ]X� ZHOFKHP� :HFKVHONXUV� VLFK� GLH� .DSLWDO�� XQG�RGHU� *�WHUPlUNWH� ]ZHLHU�
:lKUXQJVJHELHWH� LP� *OHLFKJHZLFKW� EHILQGHQ�� 'D� GLH� (QWZLFNOXQJ� GHV� :HFKVHONXUVHV�
QLFKW�QXU�YRQ�|NRQRPLVFKHQ�)XQGDPHQWDOGDWHQ�DEKlQJW��VRQGHUQ�LQ�]XQHKPHQGHP�0D��
DXFK� YRQ� SV\FKRORJLVFKHQ� )DNWRUHQ� EHHLQIOXVVW� ZLUG�� NDQQ� GLHVH� OHW]WOLFK� ZHGHU� NXU]��
QRFK�ODQJIULVWLJ�SURJQRVWL]LHUW�ZHUGHQ��

)UHPGZlKUXQJVNUHGLWH�DOV�HLQH�6RQGHUIRUP�GHU�:lKUXQJVVSHNXODWLRQ�

8QWHU� GHQ�5LVLNHQ�� GLH� GHU� )UHPGZlKUXQJVNUHGLWQHKPHU� WUlJW�� LVW� DQ� HUVWHU� 6WHOOH� GDV�
:HFKVHONXUVULVLNR�]X�QHQQHQ��'DV�:HFKVHONXUVULVLNR�EH]HLFKQHW�GDV�5LVLNR��GDVV�GXUFK�
$XIZHUWXQJ�GHU�)UHPGZlKUXQJ�VRZRKO�GLH�=LQV��DOV�DXFK�GLH�.DSLWDOU�FN]DKOXQJ��E]Z��
GLH�3DXVFKDOUDWHQ��LQ�(85�VWHLJHQ�N|QQHQ��(V�HQWVWHKW�GXUFK�GHQ�8PVWDQG��GDVV�GLH�=LQV��
XQG�.DSLWDOU�FN]DKOXQJ�HLQHV�)UHPGZlKUXQJVNUHGLWV�QLFKW�LQ�(85��VRQGHUQ�HEHQ�LQ�GHU�
HQWVSUHFKHQGHQ� )UHPGZlKUXQJ� JHOHLVWHW� ZHUGHQ� P�VVHQ�� 'D� GHU�
)UHPGZlKUXQJVNUHGLWQHKPHU�LQ�GHU�5HJHO�VHLQ�(LQNRPPHQ�LQ�(85�EH]LHKW��PXVV�HU�GLH�
)UHPGZlKUXQJ� EHL� )lOOLJNHLW� GHU� =LQV�� XQG� .DSLWDO]DKOXQJHQ� ]XP� GDQQ� DNWXHOOHQ�
7DJHVNXUV�NDXIHQ���

(V� VHL� DQ�GLHVHU�6WHOOH� DXVGU�FNOLFK�GDUDXI�KLQJHZLHVHQ��GDVV�NHLQ�:HFKVHONXUVULVLNR�EHL�
HLQHP� )UHPGZlKUXQJVNUHGLW� EHVWHKW��ZHQQ� GHU� .UHGLWQHKPHU� VHLQ� (LQNRPPHQ� LQ� GHU�
HQWVSUHFKHQGHQ� )UHPGZlKUXQJ� EH]LHKW�� ZLH� GLHV� EHLVSLHOVZHLVH� EHL� GHQ� 9RUDUOEHUJHU�
*UHQ]JlQJHUQ� GHU� )DOO� LVW�� GLH� LQ� /LHFKWHQVWHLQ� RGHU� LQ� GHU� 6FKZHL]� DUEHLWHQ�� DEHU� LQ�
9RUDUOEHUJ� OHEHQ�� ,P�)DOOH�GHU�*UHQ]JlQJHU� LVW� VRJDU�GDV�*HJHQWHLO�GHU�)DOO��'D�VLH� LKU�

�������������������������������������������������O�
�� 6LHKH�EHLVSLHOVZHLVH�0DF'RQDOG�XQG�7D\ORU���������YDQ�$DUOH�HW�DO����������
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(LQNRPPHQ�LQ�&+)�EH]LHKHQ��ZlUH�I�U�VLH�HLQ�(XUR�.UHGLW�PLW�HLQHP�:HFKVHONXUVULVLNR�
YHUEXQGHQ��

%HLVSLHO����

6HLW�%HJLQQ�GHV�%RRPV�GHU�)UHPGZlKUXQJVNUHGLWH�0LWWH�GHU�1HXQ]LJHUMDKUH�VFKZDQNWH�
GHU�GHU�:HFKVHONXUV�GHV�&+)�]ZLVFKHQ��������XQG��������(85�&+)��ZREHL�YRU�GHU�
:lKUXQJVXQLRQ������GHU�LQ�(85�XPJHUHFKQHWH�.XUV�GHV�$76�JHJHQ�EHU�GHP�&+)�]X�
*UXQGH�JHOHJW�ZXUGH��,P�XQJ�QVWLJVWHQ�)DOO�HUJLEW�GLHV�IROJHQGHV�6]HQDULR��1LPPW�PDQ�
HLQHQ�.UHGLW� LQ� GHU�+|KH� YRQ���������(85� ]XP�.XUV� YRQ� �������(85�&+)� DXI�� VR�
EHWUlJW�GLH�6FKXOG���������&+)��'LHVHU�%HWUDJ�¤�XQG�QLFKW�GLH���������(85�¤� LVW�EHL�
)lOOLJNHLW�GHV�.UHGLWV�]XU�FN]X]DKOHQ��6WHLJW�QXQ�GHU�.XUV�ZlKUHQG�GHU�.UHGLWODXI]HLW�DXI�
�������(85�&+)�� VR� VLQG� VWDWW� GHU� DXIJHQRPPHQHQ���������(85�QXQPHKU� ��������
(85��DOVR�XP�IDVW�����PHKU��]XU�FN]X]DKOHQ���

1RFK�GHXWOLFKHU�ZDUHQ�LQ�GHU�9HUJDQJHQKHLW�GLH�6FKZDQNXQJHQ�GHV�-3<��6HLW�0LWWH�GHU�
1HXQ]LJHUMDKUH�VFKZDQNWH�GHU�.XUV�GHV�-3<�]ZLVFKHQ��������XQG��������(85�����-3<��
+DW� PDQ� ]XP� .XUV� YRQ� ������� HLQHQ� .UHGLW� LQ� GHU� +|KH� YRQ� �������� (85�
DXIJHQRPPHQ��VR� VLQG�]XP�.XUV�YRQ��������EHLQDKH�GRSSHOW� VR�YLHO��QlPOLFK���������
(85��]XU�FN]X]DKOHQ��

5HFKQXQJ�]X�%HLVSLHO����

%HWUDJ .XUV %HWUDJ

LQ�(85 (85�&+) LQ�&+)
.UHGLWDXIQDKPH�]XP�7LHIVWNXUV�VHLW����� ������� ������ �������
5�FN]DKOXQJ�]XP�+|FKVWNXUV�VHLW����� ������� ������ �������

LQ�(85 (85����-3< LQ�-3<

.UHGLWDXIQDKPH�]XP�7LHIVWNXUV�VHLW����� ������� ������ ����������

5�FN]DKOXQJ�]XP�+|FKVWNXUV�VHLW����� ������� ������ ����������
�

$QPHUNXQJ��,Q�GLHVHP�%HLVSLHO�EOHLEHQ�=LQV]DKOXQJHQ�VRZLH�VRQVWLJH�.RVWHQ�DXV�GHP�.UHGLWJHVFKlIW�XQEHU�FNVLFKWLJW��

'DVV� GLH� LP� %HLVSLHO� �� YHUZHQGHWHQ�:HFKVHONXUVVFKZDQNXQJHQ� LQVEHVRQGHUH� LQ� %H]XJ�
DXI� GHQ� -3<� QLFKWV� $X�HUJHZ|KQOLFKHV� VLQG�� YHUGHXWOLFKW� *UDILN� ���� GLH� GLH�
:HFKVHONXUVHQWZLFNOXQJ� GHV� &+)� XQG� GHV� -3<� JHJHQ�EHU� GHP� (85� LP� ODQJIULVWLJHQ�
9HUJOHLFK�GDUVWHOOW��
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*UDILN�����/DQJIULVWLJH�(QWZLFNOXQJ�GHU�:HFKVHONXUVH�GHV�&+)�XQG�GHV�-3<�JHJHQ�EHU�GHP�
(85�
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4XHOOH��:65��%,=��'DWVWUHDP�7KRPVRQ�)LQDQFLDO��
$QPHUNXQJ��9RU������ZHUGHQ�GLH�:HFKVHONXUVH�GHV�&+)�XQG�GHV� -3<�JHJHQ�EHU�GHP�$76� �]XP�.XUV�YRQ���������� LQ�
(85�XPJHUHFKQHW�GDUJHVWHOOW��

,Q� %HLVSLHO� �� ZXUGH� JH]HLJW�� GDVV� VLFK� GLH� .DSLWDOU�FN]DKOXQJ� LQIROJH� YRQ�
:HFKVHONXUVVFKZDQNXQJHQ� HUK|KHQ� NDQQ�� $OOHUGLQJV� XQWHUOLHJHQ� QLFKW� QXU� GLH�
.DSLWDOU�FN]DKOXQJHQ� HLQHP� :HFKVHONXUVULVLNR�� DXFK� GLH� =LQV]DKOXQJHQ� VFKZDQNHQ� ¤
VHOEVW�EHL�JOHLFK�EOHLEHQGHP�=LQVVDW]�¤�LQ�$EKlQJLJNHLW�YRP�MHZHLOLJHQ�:HFKVHONXUV��

%HLVSLHO����

=XP� 6WLFKWDJ� ��������� EHWUXJ� GHU� :HFKVHONXUV� GHV� -3<� ������� (85����� -3<�� %HL�
HLQHP� .UHGLWYROXPHQ� YRQ� �������� (85� �HQWVSULFKW� ����������� -3<�� XQG� HLQHP�
=LQVVDW]�YRQ����SUR�-DKU�HUJLEW�GLHV�HLQH� MlKUOLFKH�=LQVEHODVWXQJ�YRQ�������(85�E]Z��
�������� -3<� SUR� -DKU�� 'HU� (LQIDFKKHLW� KDOEHU� VHL� DQJHQRPPHQ�� HV� ZXUGHQ� MlKUOLFKH�
=LQV]DKOXQJHQ�YHUHLQEDUW��'LH�HUVWH�=LQV]DKOXQJ�LVW�GDQQ�]XP�6WLFKWDJ����������IlOOLJ��=X�
GLHVHP�6WLFKWDJ�EHWUXJ�GHU�.XUV�GHV�-3<��������(85�����-3<��8P�GLH�=LQV]DKOXQJ�LQ�
GHU�+|KH� YRQ� �������� -3<� EHGLHQHQ� ]X� N|QQHQ��P�VVHQ� QXQ� ������ (85� DXIJHEUDFKW�
ZHUGHQ��:lUH�]X�GLHVHP�6WLFKWDJ�DXFK�GLH�.DSLWDOU�FN]DKOXQJ�IlOOLJ��VR�ZlUHQ�LQVJHVDPW�
��������(85�]X�]DKOHQ��'LHV�HQWVSUlFKH�HLQHP�HIIHNWLYHQ�=LQVVDW]�HLQHV�HQWVSUHFKHQGHQ�
(XUR�.UHGLWV�YRQ�IDVW�����SUR�-DKU��'HU�]XQlFKVW�ELOOLJ�HUVFKHLQHQGH�.UHGLW� LQ�-3<�KDW�
VLFK�LQ�GLHVHP�)DOO�DOVR�DOV�ZHLW�WHXUHU�DOV�MHGHU�YHUJOHLFKEDUH�(XUR�.UHGLW�HUZLHVHQ���

%HL� HLQHP�HQWVSUHFKHQGHQ�.UHGLW� LQ�&+)�ZlUHQ� DP����������KLQJHJHQ� WDWVlFKOLFK�QXU�
������(85�E]Z��VRJDU�HWZDV�ZHQLJHU�DQ�=LQVHQ�]X�EH]DKOHQ�JHZHVHQ��GD�VLFK�GHU�.XUV�
GHV�&+)� VHLW� GHP���������� NDXP�YHUlQGHUW� KDW� E]Z�� JHULQJI�JLJ� JHVXQNHQ� LVW��ZRPLW�
DXFK�GHU�6FKXOGHQVWDQG�]XP����������DXI��������(85�JHVXQNHQ�LVW��
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5HFKQXQJ�]X�%HLVSLHO����

%HWUDJ .XUV %HWUDJ

LQ�(85 (85�&+) LQ�&+)

.UHGLWDXIQDKPH�DP��������� ������� ������ �������

=LQV]DKOXQJ����DP��������� ����� ������ �����

6FKXOGHQVWDQG�DP��������� ������ ������ �������

LQ�(85 (85�����-3< LQ�-3<

.UHGLWDXIQDKPH�DP��������� ������� ������ ����������

=LQV]DKOXQJ����DP��������� ����� ������ �������

6FKXOGHQVWDQG�DP��������� ������� ������ ����������
�

$QPHUNXQJ��'LH�.RVWHQ�DXV�GHP�.UHGLWJHVFKlIW�ZHUGHQ�LQ�GLHVHP�%HLVSLHO�QLFKW�EHU�FNVLFKWLJW��

1HEHQ� GHP� :HFKVHONXUVULVLNR� XQWHUOLHJHQ� )UHPGZlKUXQJVNUHGLWH� DXFK� HLQHP� VR�
JHQDQQWHQ� =LQVlQGHUXQJVULVLNR�� GDV� GDV� 5LVLNR� EH]HLFKQHW�� GDVV� GLH� =LQV]DKOXQJHQ� LQ�
)ROJH� YRQ� =LQVHUK|KXQJHQ� LQ� GHU� )UHPGZlKUXQJ� VWHLJHQ� N|QQHQ�� $XI� *UXQG� GHU�
�EOLFKHUZHLVH� LQ� GHQ� )UHPGZlKUXQJVNUHGLWYHUWUlJHQ� IHVWJHOHJWHQ� =LQVJOHLWNODXVHOQ��
ZRQDFK�GHU�.UHGLW]LQVVDW]�]X�GHQ�5ROORYHU�7HUPLQHQ�DQ�GDV�MHZHLOV�DNWXHOOH�=LQVQLYHDX�
LQ�GHU�HQWVSUHFKHQGHQ�)UHPGZlKUXQJ�DQJHSDVVW�ZLUG��ZLUG�GDV�=LQVlQGHUXQJVULVLNR�YRP�
.UHGLWQHKPHU�JHWUDJHQ��6WHLJW�GHU�=LQVVDW]�LQ�GHU�)UHPGZlKUXQJ�EHLVSLHOVZHLVH�YRQ�����
DXI�����VR�YHUGRSSHOW�VLFK�GDPLW�GLH�=LQVEHODVWXQJ�I�U�GHQ�.UHGLWQHKPHU�XQDEKlQJLJ�YRQ�
GHU�(QWZLFNOXQJ�GHV�:HFKVHONXUVHV��

*UDILN�����'UHL�0RQDWV�*HOGPDUNW]LQVVDW]�LP�ODQJIULVWLJHQ�9HUJOHLFK�
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4XHOOH��%,=��'DWDVWUHDP�7KRPVRQ�)LQDQFLDO��
$QPHUNXQJ��9RU������ZLUG�GHU�'UHL�0RQDWV�*HOGPDUNW]LQVVDW]�LQ�$76�GDUJHVWHOOW��

*UXQGVlW]OLFK�EHVWHKW�GDV�=LQVlQGHUXQJVULVLNR�DXFK�EHL�HLQHP�YDULDEHO�YHU]LQVWHQ�(XUR�
.UHGLW�� 'LHVEH]�JOLFK� LVW� DOOHUGLQJV� DQ]XPHUNHQ�� GDVV� LQ� GHQ� OHW]WHQ� ��� -DKUHQ� GLH�
6FKZDQNXQJHQ� GHU� NXU]IULVWLJHQ� =LQVVlW]H� XQG� VRPLW� GDV� =LQVlQGHUXQJVULVLNR� LP� &+)�
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XQG�LP�-3<�K|KHU�ZDUHQ�DOV�LP�(85�E]Z��LP�$76�
�OF
�ZHVKDOE�GDV�=LQVlQGHUXQJVULVLNR�LQ�

GLHVHQ�)UHPGZlKUXQJHQ� JU|�HU� DOV� LP�(85� LVW��'DU�EHU� KLQDXV� VLQG� YDULDEHO� YHU]LQVWH�
(XUR�.UHGLWH�KlXILJ�QLFKW�DQ�GHQ�*HOGPDUNW]LQVVDW]�JHEXQGHQ��VRQGHUQ�DQ�HLQHQ�DQGHUHQ�
5HIHUHQ]]LQVVDW]� �]�� %�� GLH� 6HNXQGlUPDUNWUHQGLWH��� GHU� ]XPHLVW� JHULQJHUHQ�
6FKZDQNXQJHQ� XQWHUZRUIHQ� LVW� DOV� GHU�*HOGPDUNW]LQV]LQVVDW]��ZRPLW� GLHVH� .UHGLWH� HLQ�
JHULQJHUHV� =LQVlQGHUXQJVULVLNR� DXIZHLVHQ�� .HLQ� =LQVlQGHUXQJVULVLNR� ZHLVHQ� OHGLJOLFK�
.UHGLWH� PLW� HLQHU� IL[HQ� 9HU]LQVXQJ� DXI�� 'HUDUWLJH� .UHGLWH� ZHUGHQ� DOOHUGLQJV� IDVW�
DXVVFKOLH�OLFK�LQ�(85�YHUJHEHQ��*UDILN����]HLJW��GDVV�=LQVVlW]H�LP�ODQJIULVWLJHQ�9HUJOHLFK�
GXUFKDXV� JUR�HQ� 6FKZDQNXQJHQ� XQWHUZRUIHQ� VLQG�� 1RFK� $QIDQJ� GHU� 1HXQ]LJHUMDKUH�
ODJHQ� GLH� =LQVHQ� LP� $76�� DEHU� DXFK� LP� &+)� XQG� VRJDU� LP� -3<� �EHU� ���� (V� LVW� DOVR�
NHLQHVIDOOV� JDUDQWLHUW��GDVV� GLH�=LQVHQ� LQ�GHQ�EHLGHQ� OHW]WJHQDQQWHQ�:lKUXQJHQ�DXFK� LQ�
=XNXQIW�DXI�GHP�GHU]HLWLJHQ�QLHGULJHQ�1LYHDX�EOHLEHQ�ZHUGHQ��

(LQ� ZHLWHUHV� 5LVLNR� GHU� )UHPGZlKUXQJVNUHGLWH�� GDV� PLW� GHP� =LQVlQGHUXQJVULVLNR� HQJ�
YHUEXQGHQ�LVW��HUJLEW�VLFK�DXV�GHU�7DWVDFKH��GDVV�GLH�=LQVlQGHUXQJHQ�LQ�(85�XQG�LQ�GHU�
)UHPGZlKUXQJ� XQWHUVFKLHGOLFK� VHLQ� N|QQHQ�� 'DGXUFK� HQWVWHKW� GDV� 5LVLNR�� GDVV� GHU�
=LQVDEVWDQG� �=LQVVSUHDG�� LQ� (85� ]X� MHQHP� LQ� GHU� )UHPGZlKUXQJ� NOHLQHU� RGHU� VRJDU�
QHJDWLY� ZLUG�� 'LHVHV� 5LVLNR� ZLUG� DOV� 6SUHDGULVLNR� EH]HLFKQHW�� :HJHQ� GHU� K|KHUHQ�
.RVWHQ�� GLH� PLW� HLQHP� )UHPGZlKUXQJVNUHGLW� YHUEXQGHQ� VLQG�� NDQQ� VLFK� HLQ�
)UHPGZlKUXQJVNUHGLW� VHOEVW�EHL�HLQHP�SRVLWLYHQ�=LQVDEVWDQG�DOV� WHXUHU�HUZHLVHQ�DOV�HLQ�
(XUR�.UHGLW���

*UDILN�����=LQVDEVWDQG�GHV�(85�]XP�&+)�XQG�]XP�-3<�LP�ODQJIULVWLJHQ�9HUJOHLFK�

¾ ¿
¾ À
¾ Á
¾ Â
¾ Ã
¾ Ä
¾ÆÅ
Ç
Å
Ä
Ã
Â
Á
À
¿

ÈÉÊ
Ë

ÈÉÊ
È

ÈÉÊ
Ì

ÈÉÊ
Í

ÈÉÊ
Î

ÈÉÊ
Ï

ÈÉÊ
Ð

ÈÉÊ
Ñ

ÈÉÊÊ ÈÉÊÉ ÈÉÉ
Ë

ÈÉÉ
È

ÈÉÉ
Ì

ÈÉÉ
Í

ÈÉÉ
Î

ÈÉÉ
Ï

ÈÉÉ
Ð

ÈÉÉ
Ñ

ÈÉÉÊ ÈÉÉÉ ÌËË
Ë

ÌËË
È

ÌËË
Ì

ÌËË
Í

Ò ÓÕÔ�Ö ×:Ø:Ù�Ó1Ú Û5Ü5Ó3Ý�Ú Ù�Ó

Þ�ß à:á<â�ã<á1ä â�à:å"å3æ3áÕç�è*éëê3ì3íïî%ð�ñóò ôzõ æ�ß ¾ öP÷ à:â:ä á ¾ ø æ�ù å�íPâ�õ ú�ä ê3ß à:á<á<â:ä ê:û
Þ�ß à:á<â�ã<á1ä â�à:å"å3æ3áÕç�è*éëê3ì3í�ü3ý�þÿò ô�õ æ�ß ¾ öP÷ à:â5ä á ¾ ø æ�ù å�íPâ�õ ú�ä ê3ß à:á<á<â5ä ê:û

�
4XHOOH��%,=��'DWDVWUHDP�7KRPVRQ�)LQDQFLDO��
$QPHUNXQJ��9RU������ZLUG�GLH�=LQVGLIIHUHQ]�]XP�'UHL�0RQDWV�*HOGPDUNW]LQVVDW]�LQ�$76�GDUJHVWHOOW��

*UDILN� ��� ]HLJW� GHQ� =LQVDEVWDQG� GHV� (85� ]XP� &+)� XQG� ]XP� -3<� VHLW� ������ 'HU�
ODQJIULVWLJH� 9HUJOHLFK� PDFKW� GHXWOLFK�� GDVV� GLH� =LQVHQ� LQ� GHQ� )UHPGZlKUXQJHQ� QLFKW�
LPPHU�XQWHU� MHQHQ� LQ�(85�E]Z�� LQ�$76�ODJHQ�� ,Q�GHQ�$FKW]LJHUMDKUHQ�JDE�HV�PHKUIDFK�
3HULRGHQ��LQ�GHQHQ�GHU�=LQVVDW]�VRZRKO�LP�&+)�DOV�DXFK�LP�-3<�]XP�7HLO�GHXWOLFK��EHU�
�������������������������������������������������OF
�� 'LH�GXUFKVFKQLWWOLFKH�6FKZDQNXQJVEUHLWH��6WDQGDUGDEZHLFKXQJ��]ZLVFKHQ������XQG�$QIDQJ������GHU�UHODWLYHQ�bQGHUXQJ�
GHU�'UHL�0RQDWV�*HOGPDUNW]LQVHQ� LQQHUKDOE� HLQHV� -DKUHV� EHWUXJ� EHLP�(85� E]Z��$76� ������� EHLP�&+)� ������XQG�
EHLP�-3<��������
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MHQHP�LP�$76�ODJ��,Q�*UDILN����HUJLEW�VLFK�I�U�GLHVH�3HULRGHQ�HLQ�QHJDWLYHU�=LQVDEVWDQG��
$QJHVLFKWV� GHU� ]XPHLVW� ODQJHQ� /DXI]HLWHQ� YRQ� )UHPGZlKUXQJVNUHGLWHQ�� VWHOOW� GHVKDOE�
DXFK�GDV�6SUHDGULVLNR�HLQ�QLFKW�]X�YHUQDFKOlVVLJHQGHV�5LVLNR�GDU��

*UDILN� ���� *HZLQQ� XQG� 9HUOXVW� YRQ� )UHPGZlKUXQJVNUHGLWHQ� JHJHQ�EHU� HQWVSUHFKHQGHQ�
(XUR�.UHGLWHQ�]X�XQWHUVFKLHGOLFKHQ�$XIQDKPH]HLWSXQNWHQ��YRQ������ELV��������
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�
4XHOOH��'DWDVWUHDP�7KRPVRQ�)LQDQFLDO��HLJHQH�%HUHFKQXQJHQ��
$QPHUNXQJ��'LH�*UDILN� VWHOOW� GLH�*HZLQQH� XQG�9HUOXVWH� YRQ� )UHPGZlKUXQJVNUHGLWHQ�PLW� GHU� EHVFKULHEHQHQ�$XVVWDWWXQJ�
JHJHQ�EHU�HQWVSUHFKHQGHQ�(XUR�.UHGLWHQ�GDU��GLH�]XP�MHZHLOV�DQJHJHEHQHQ�=HLWSXQNW�DXIJHQRPPHQ�ZXUGHQ��*HZLQQH�XQG�
9HUOXVWH� HUJHEHQ� VLFK� DXV� GHU� WDWVlFKOLFKHQ� 0DUNWHQWZLFNOXQJ� YRQ� $QIDQJ� ����� ELV� $QIDQJ� ������ 'LH� PLW� HLQHP�
)UHPGZlKUXQJVNUHGLW�YHUEXQGHQHQ�K|KHUHQ�.RVWHQ�LP�9HUJOHLFK�]X�HLQHP�(XUR�.UHGLW�ZXUGHQ�QLFKW�EHU�FNVLFKWLJW��

$XI� *UXQG� XQJ�QVWLJHU� :HFKVHONXUV�� XQG�RGHU� =LQVlQGHUXQJHQ� NDQQ� GHU� =LQVYRUWHLO�
HLQHV�)UHPGZlKUXQJVNUHGLWV�VFKQHOO�YHUORUHQ�JHKHQ��ZRPLW�GLHVHU�OHW]WOLFK�¤�LQ�PDQFKHQ�
)lOOHQ�VRJDU�HUKHEOLFK�¤�WHXUHU�LVW�DOV�HLQ�HQWVSUHFKHQGHU�(XUR�.UHGLW��$OOHUGLQJV�P�VVHQ�
VLFK� :HFKVHONXUVH� XQG� =LQVVlW]H� QLFKW� LQ� MHGHP� )DOO� ]X� 8QJXQVWHQ� GHV�
)UHPGZlKUXQJVNUHGLWQHKPHUV� HQWZLFNHOQ�� ,P� )DOOH� HLQHU� $EZHUWXQJ� GHU� MHZHLOLJHQ�
)UHPGZlKUXQJ�YHUULQJHUQ�VLFK�VRZRKO�GLH�.DSLWDOU�FN]DKOXQJ�DOV�DXFK�GLH�=LQV]DKOXQJHQ�
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LQ�(85��2E�VLFK�HLQ�)UHPGZlKUXQJVNUHGLW�LP�9HUJOHLFK�]X�HLQHP�(XUR�.UHGLW�OHW]WOLFK�
DOV� J�QVWLJHU� RGHU� DOV� NRVWVSLHOLJHU� HUZHLVW�� KlQJW� YRQ� GHU� (QWZLFNOXQJ� GHV�
:HFKVHONXUVHV� XQG� GHV� =LQVDEVWDQGV� ]ZLVFKHQ� GHQ� =LQVHQ� LQ� (85� XQG� MHQHQ� LQ� GHU�
MHZHLOLJHQ�)UHPGZlKUXQJ�DE��'LH�3UREOHPDWLN�OLHJW�GDEHL�GDULQ��GDVV�:HFKVHONXUVH�QLFKW�
XQG� =LQVHQWZLFNOXQJHQ� DOOHQIDOOV� NXU]IULVWLJ� SURJQRVWL]LHUW� ZHUGHQ� N|QQHQ�� $QJHVLFKWV�
GHU� ODQJHQ� /DXI]HLWHQ� GHU� PHLVWHQ� )UHPGZlKUXQJVNUHGLWH�� GLH� GHU]HLW� LQ� gVWHUUHLFK�
DXVVWlQGLJ� VLQG�� N|QQHQ� GLH� HQGJ�OWLJHQ� .RVWHQ� GLHVHU� .UHGLWH� KHXWH� QLFKW� DQJHJHEHQ�
ZHUGHQ��

,Q� HLQHU� ([�3RVW�%HWUDFKWXQJ� LVW� HLQH� %HUHFKQXQJ� YRQ� *HZLQQHQ� XQG� 9HUOXVWHQ� YRQ�
)UHPGZlKUXQJVNUHGLWHQ� LP� 9HUJOHLFK� ]X� (XUR�.UHGLWHQ� DQKDQG� GHU� WDWVlFKOLFKHQ�
0DUNWEHZHJXQJHQ� DEHU� VHKU� ZRKO� P|JOLFK�� ,Q� *UDILN� ��� ZHUGHQ� GLH� *HZLQQH� RGHU�
9HUOXVWH� YRQ� GUHLMlKULJHQ� )UHPGZlKUXQJVNUHGLWHQ� PLW� HLQHP� 9ROXPHQ� YRQ� ��������
(85�JHJHQ�EHU� HQWVSUHFKHQGHQ�(XUR�.UHGLWHQ� I�U� GHQ�=HLWUDXP�YRQ�$QIDQJ������ ELV�
$QIDQJ������GDUJHVWHOOW��'LH�GDUJHVWHOOWHQ�*HZLQQH�E]Z��9HUOXVWH�HUJHEHQ�VLFK�DXV�GHU�
(QWZLFNOXQJ� GHU� (85�&+)�� XQG� (85�-3<�:HFKVHONXUVH� VRZLH� GHU� 'UHL�0RQDWV�
*HOGPDUNW]LQVVlW]H� LP�(85�XQG� LQ�GHQ�)UHPGZlKUXQJHQ�LP�=HLWUDXP�-lQQHU������ELV�
-lQQHU� ������ )�U� GLH� )UHPGZlKUXQJV�� XQG� GLH� (XUR�.UHGLWH� ZXUGHQ� YLHUWHOMlKUOLFKH�
=LQVDQSDVVXQJHQ� XQG� �]DKOXQJHQ� VRZLH� HLQ� $XIVFKODJ� YRQ� MHZHLOV� ����� DXI� GHQ�
*HOGPDUNW]LQVVDW]�]X�*UXQGH�JHOHJW��,Q�GHQ�%HLVSLHOHQ���XQG���ZLUG�GLH�%HUHFKQXQJ�GHU�
*HZLQQH� E]Z�� 9HUOXVWH� I�U� HLQHQ� .UHGLW� LQ� &+)� XQG� HLQHQ� LQ� -3<�� MHZHLOV� PLW�
$XIQDKPH]HLWSXQNW� ���������� LP� 'HWDLO� HUOlXWHUW�� *UDILN� ��� VWHOOW� GLH� MlKUOLFKH�
(IIHNWLYYHU]LQVXQJ�GLHVHU�.UHGLWH�GDU��'LH�(IIHNWLYYHU]LQVXQJ�EH]LHKW�VLFK�GDEHL�DXI�GLH�LQ�
(85�]X�OHLVWHQGHQ�=LQV]DKOXQJHQ�VRZLH�GLH�7LOJXQJ�GHU�.UHGLWH�LQ�(85���

*UDILN�����9HUJOHLFK�GHU�MlKUOLFKHQ�(IIHNWLYYHU]LQVXQJ�LQ�(85�YRQ�)UHPGZlKUXQJV��XQG�(XUR�
.UHGLWHQ�]X�XQWHUVFKLHGOLFKHQ�$XIQDKPH]HLWSXQNWHQ��YRQ������ELV��������
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4XHOOH��'DWDVWUHDP�7KRPVRQ�)LQDQFLDO��HLJHQH�%HUHFKQXQJHQ��
$QPHUNXQJ��'LH�*UDILN� VWHOOW�GLH� MlKUOLFKH�(IIHNWLYYHU]LQVXQJ� LQ�(85�YRQ�)UHPGZlKUXQJVNUHGLWHQ�PLW� GHU�EHVFKULHEHQHQ�
$XVVWDWWXQJ�XQG�HQWVSUHFKHQGHU�(XUR�.UHGLWH�GDU��GLH�]XP�MHZHLOV�DQJHJHEHQHQ�=HLWSXQNW�DXIJHQRPPHQ�ZXUGHQ��*HZLQQH�
XQG� 9HUOXVWH� HUJHEHQ� VLFK� DXV� GHU� WDWVlFKOLFKHQ� 0DUNWHQWZLFNOXQJ� YRQ� $QIDQJ� ����� ELV� $QIDQJ� ������ 'LH� PLW� HLQHP�
)UHPGZlKUXQJVNUHGLW�YHUEXQGHQHQ�K|KHUHQ�.RVWHQ�LP�9HUJOHLFK�]X�HLQHP�(XUR�.UHGLW�ZXUGHQ�QLFKW�EHU�FNVLFKWLJW��
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%HLVSLHO����

)�U� HLQHQ� (XUR�.UHGLW� PLW� HLQHU� GUHLMlKULJHQ� /DXI]HLW� XQG� HLQHP� .UHGLWYROXPHQ� YRQ�
�������� (85�� GHU� ]XP� 6WLFKWDJ� ��������� DXIJHQRPPHQ� ZXUGH�� HUJLEW� VLFK� HLQH�
*HVDPW]LQVEHODVWXQJ�YRQ��������(85��,QNOXVLYH�GHU�.DSLWDOU�FN]DKOXQJ�LQ�GHU�+|KH�YRQ�
��������(85�]XP�6WLFKWDJ����������EHWUlJW�GLH� JHVDPWH�=DKOXQJVEHODVWXQJ� I�U�GLHVHQ�
.UHGLW� DOVR� �������� (85�� 'LHV� HQWVSULFKW� HLQHU� MlKUOLFKHQ� (IIHNWLYYHU]LQVXQJ� YRQ�
������� )�U� HLQHQ� .UHGLW�� GHU� ]X� GHQVHOEHQ� =HLWSXQNWHQ� LQ� &+)� DXIJHQRPPHQ� XQG�
JHWLOJW�ZXUGH��EHWUDJHQ�GLH�JHVDPWHQ�=LQV]DKOXQJHQ�QXU��������(85��=ZDU�KDW�GHU�&+)�
ZlKUHQG�GHU�/DXI]HLW�GHV�.UHGLWV�DXIJHZHUWHW��JOHLFK]HLWLJ�KDW�VLFK�DEHU�DXFK�GHU�$EVWDQG�
GHU�=LQVHQ�LP�(85�]X�MHQHQ�LP�&+)�YRQ�UXQG�HLQHP�3UR]HQWSXQNW�DXI�NQDSS��EHU�]ZHL�
3UR]HQWSXQNWH�YHUJU|�HUW��ZRGXUFK�GLH�JHVDPWHQ�=LQVEHODVWXQJ�GHV�6FKZHL]HU�)UDQNHQ�
.UHGLWV� JHULQJHU� DXVIlOOW� DOV� MHQH� GHV� (XUR�.UHGLWV�� ,P� 9HUJOHLFK� ]XP� (XUR�.UHGLW�
HQWVSULFKW� GLHV� HLQHP� *HZLQQ� EH]�JOLFK� GHU� =LQV]DKOXQJHQ� YRQ� ������ (85�� ZDV� LQ�
*UDILN����DXV�GHP�KHOOJUDXHQ�%DONHQ�I�U�GHQ�-lQQHU������HUVLFKWOLFK�LVW��$OOHUGLQJV�I�KUW�
GLH�$XIZHUWXQJ�GHV�&+)�DXFK�GD]X��GDVV�GLH�.DSLWDOU�FN]DKOXQJ�]XP����������VWDWW�GHQ�
XUVSU�QJOLFK� DXIJHQRPPHQHQ� �������� (85� �������� (85� DXVPDFKW�� 'LH� JHVDPWH�
=DKOXQJVEHODVWXQJ� I�U� GHQ� .UHGLW� LQ� &+)� EHWUlJW� VRPLW� �������� (85�� 'HU�
)UHPGZlKUXQJVNUHGLW�LQ�&+)�KDW�DOVR�LQ�GLHVHP�)DOO�JHJHQ�EHU�HLQHP�(XUR�.UHGLW�HLQHQ�
9HUOXVW� YRQ� ������ (85� HUJHEHQ�� 'LH� JHVDPWH� =DKOXQJVEHODVWXQJ� GLHVHV� 6FKZHL]HU�
)UDQNHQ�.UHGLWV� HQWVSULFKW� HLQHU� (IIHNWLYYHU]LQVXQJ� LQ� (85� YRQ� ������� DOVR� XP� �����
3UR]HQWSXQNWH�PHKU�DOV�MHQH�GHV�(XUR�.UHGLWV��*UDILN������

5HFKQXQJ�]X�%HLVSLHO����

%HWUDJ =LQVVDW] %HWUDJ =LQVVDW]
LQ�(85 LQ�(85 LQ�(85 LQ�&+)

.UHGLWDXIQDKPH ���������� ������� �������
=LQV]DKOXQJ ���������� ����� ����� ��� �����
=LQV]DKOXQJ ���������� ����� ����� ����� �����
=LQV]DKOXQJ ���������� ����� ����� ����� �����
=LQV]DKOXQJ ���������� ����� ����� ����� �����
=LQV]DKOXQJ ���������� ����� ����� ����� �����
=LQV]DKOXQJ ���������� ����� ����� ����� �����
=LQV]DKOXQJ ���������� ����� ����� ����� �����
=LQV]DKOXQJ ���������� ����� ����� ����� �����
=LQV]DKOXQJ ���������� ����� ����� ��� �����
=LQV]DKOXQJ ���������� ����� ����� ��� �����
=LQV]DKOXQJ ���������� ����� ����� ��� �����
=LQV]DKOXQJ ���������� ����� ����� ��� �����
.DSLWDOU�FN]DKOXQJ ���������� ������� �������

*HZLQQ�9HUOXVW
*HVDPWH�=DKOXQJVEHODVWXQJ ������� �������
����KLHYRQ�=LQV]DKOXQJHQ ������ ������
����KLHYRQ�.DSLWDOU�FN]DOXQJ ������� �������

(IIHNWLYYHU]LQVXQJ�LQ�(85 ����� �����
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(85�&+)
.XUV
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'DWXP

(85�.UHGLW &+)�.UHGLW

�
$QPHUNXQJHQ��'LH�'LIIHUHQ]�GHU�(IIHNWLYYHU]LQVXQJHQ�LQ�(85�GHU�EHLGHQ�.UHGLWH�ZLUG�LQ�3UR]HQWSXQNWHQ��3S��DQJHJHEHQ��
'HU�=LQVVDW]� ]X�HLQHP�EHVWLPPWHQ�=DKOXQJVWHUPLQ�HUJLEW� VLFK� MHZHLOV� DXI�*UXQG�GHV�*HOGPDUNW]LQVVDW]HV� ]XP�YRUKHULJHQ�
=DKOXQJVWHUPLQ�]X]�JOLFK�HLQHP�$XIVFKODJ�YRQ�������'LH�=LQV]DKOXQJ�SUR�4XDUWDO�HUJLEW�VLFK�DXV�1RPLQDOH�PDO�HLQ�9LHUWHO�
GHV�MlKUOLFKHQ�=LQVVDW]HV��'LH�.RVWHQ�DXV�GHQ�.UHGLWJHVFKlIWHQ�ZXUGHQ�QLFKW�EHU�FNVLFKWLJW��
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%HLVSLHO����

)�U� HLQHQ� <HQ�.UHGLW� LQ� GHU� +|KH� YRQ� �������� (85�� GHU� ]XP� 6WLFKWDJ� ���������
DXIJHQRPPHQ� XQG� ]XP� ��������� JHWLOJW� ZXUGH�� ]HLJW� VLFK� HLQ� XPJHNHKUWHV� %LOG�� %HL�
HLQHP�=LQVDEVWDQG� ]ZLVFKHQ� UXQG� �� XQG� ����3UR]HQWSXQNWHQ� KDW� GHU� -3<�ZlKUHQG�GHU�
/DXI]HLW� GHV� .UHGLWV� GHXWOLFK� DEJHZHUWHW�� 'LH� JHVDPWH� =LQVEHODVWXQJ� I�U� GLHVHQ� <HQ�
.UHGLW�EHOlXIW�VLFK�GHVKDOE�DXI�QXU�������(85��DOVR�OHGLJOLFK�HWZDV�PHKU�DOV�HLQ�'ULWWHO�
GHU�=LQVEHODVWXQJ�I�U�HLQHQ�HQWVSUHFKHQGHQ�(XUR�.UHGLW��$XI�*UXQG�GHU�$EZHUWXQJ�GHV�
-3<�ZlKUHQG�GHU�/DXI]HLW� GHV�.UHGLWV�P�VVHQ� I�U�GLH� LP� -lQQHU������ DXIJHQRPPHQHQ�
�������� (85� LP� -lQQHU� ����� ]XGHP� QXU� ������� (85� ]XU�FNEH]DKOW� ZHUGHQ�� 'LH�
JHVDPWH� =DKOXQJVEHODVWXQJ� GLHVHV� .UHGLWV� EHOlXIW� VLFK� VRPLW� DXI� ������� (85�� DOVR�
GHXWOLFK� ZHQLJHU� DOV� GLH� XUVSU�QJOLFK� DXIJHQRPPHQHQ� �������� (85�� 'DV� HQWVSULFKW�
HLQHP�*HZLQQ�JHJHQ�EHU�GHP�HQWVSUHFKHQGHQ�(XUR�.UHGLW�YRQ��������(85��*UDILN�����
E]Z�� IDVW�����GHV�DXIJHQRPPHQHQ�.UHGLWYROXPHQV��'D�GLH�JHVDPWH�=DKOXQJVEHODVWXQJ�
GHV�.UHGLWV� LQ�(85�JHULQJHU� LVW� DOV�GDV�DXIJHQRPPHQH�.UHGLWYROXPHQ��HUJLEW� VLFK�HLQH�
QHJDWLYH�(IIHNWLYYHU]LQVXQJ�LQ�(85�YRQ�PLQXV��������*UDILN�������

5HFKQXQJ�]X�%HLVSLHO����

%HWUDJ =LQVVDW] %HWUDJ =LQVVDW]
LQ�(85 LQ�(85 LQ�(85 LQ�-3<

.UHGLWDXIQDKPH ���������� ������� �������
=LQV]DKOXQJ ���������� ����� ����� ��� �����
=LQV]DKOXQJ ���������� ����� ����� ��� �����
=LQV]DKOXQJ ���������� ����� ����� ��� �����
=LQV]DKOXQJ ���������� ����� ����� ��� �����
=LQV]DKOXQJ ���������� ����� ����� ��� �����
=LQV]DKOXQJ ���������� ����� ����� ��� �����
=LQV]DKOXQJ ���������� ����� ����� ��� �����
=LQV]DKOXQJ ���������� ����� ����� ��� �����
=LQV]DKOXQJ ���������� ����� ����� ��� �����
=LQV]DKOXQJ ���������� ����� ����� ��� �����
=LQV]DKOXQJ ���������� ����� ����� ��� �����
=LQV]DKOXQJ ���������� ����� ����� ��� �����
.DSLWDOU�FN]DKOXQJ ���������� ������� ������

*HZLQQ�9HUOXVW
*HVDPWH�=DKOXQJVEHODVWXQJ ������� ������
����KLHYRQ�=LQV]DKOXQJHQ ������ �����
����KLHYRQ�.DSLWDOU�FN]DOXQJ ������� ������

(IIHNWLYYHU]LQVXQJ�LQ�(85 ����� ������
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$QPHUNXQJHQ��6LHKH�$QPHUNXQJHQ�]X�%HLVSLHO����

9HUJOHLFKW� PDQ� GLH� *HZLQQH� E]Z�� 9HUOXVWH� YRQ� )UHPGZlKUXQJVNUHGLWHQ� JHJHQ�EHU�
(XUR�.UHGLWHQ� �EHU� HLQHQ� OlQJHUHQ� =HLWUDXP�� VR� ]HLJHQ� VLFK� MH� QDFK� :lKUXQJ� XQG�
=HLWSXQNW� GHU� $XIQDKPH� GHU� )UHPGZlKUXQJVNUHGLWH� EHWUlFKWOLFKH� 6FKZDQNXQJHQ�� %HL�
GHQ� GUHLMlKULJHQ� 6FKZHL]HU�)UDQNHQ�.UHGLWHQ� HUJHEHQ� VLFK� I�U� GLH�$XIQDKPH]HLWSXQNWH�
]ZLVFKHQ� ����� XQG� ����� *HZLQQH� XQG� 9HUOXVWH� ELV� UXQG� ���� GHV� DXIJHQRPPHQHQ�
.UHGLWYROXPHQV� �*UDILN� ����� 'LH� (IIHNWLYYHU]LQVXQJ� LQ� (85� GLHVHU� .UHGLWH� EHWUlJW�
]ZLVFKHQ�����XQG��������*UDILN������ZDV�LP�9HUJOHLFK�]XU�(IIHNWLYYHU]LQVXQJ�GHU�(XUR�
.UHGLWH� HLQHP� =LQVYRUWHLO� YRQ� ���� 3UR]HQWSXQNWHQ� E]Z�� HLQHP� =LQVQDFKWHLO� YRQ� ����
3UR]HQWSXQNWHQ� HQWVSULFKW�� %HL� GHQ� <HQ�.UHGLWHQ� HUJHEHQ� VLFK� LP� 9HUJOHLFK� ]X�
HQWVSUHFKHQGHQ�(XUR�)LQDQ]LHUXQJHQ�VRJDU�*HZLQQH�ELV�]X������DEHU�DXFK�9HUOXVWH�ELV�
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]X�����GHV�.UHGLWYROXPHQV��'LH�(IIHNWLYYHU]LQVXQJ� LQ�(85�VFKZDQNW�YRQ�PLQXV������
ELV� SOXV� ������� ZDV� JHJHQ�EHU� HQWVSUHFKHQGHQ� (XUR�.UHGLWHQ� HLQHP� =LQVYRUWHLO� YRQ�
�����3UR]HQWSXQNWHQ�E]Z��HLQHP�=LQVQDFKWHLO�YRQ������3UR]HQWSXQNWHQ�HQWVSULFKW��'HU�
9HUJOHLFK� GHV�5LVLNRV�� GHP�<HQ�� XQG� 6FKZHL]HU�)UDQNHQ�.UHGLWH� XQWHUOLHJHQ�� EHVWlWLJW�
GDEHL� HLQ� DOWEHNDQQWHV� *HVHW]� GHU� )LQDQ]PlUNWH�� +|KHUHQ� (UWUDJVFKDQFHQ� �K|KHUH�
*HZLQQH� JHJHQ�EHU� (XUR�.UHGLWHQ�� VWHKHQ� DXFK� K|KHUH� 5LVLNHQ� �K|KHUH� 9HUOXVWH�
JHJHQ�EHU�(XUR�.UHGLWHQ��JHJHQ�EHU��

:HQLJHU� I�U�HLQHQ�.UHGLW� ]XU�FN]XEH]DKOHQ�DOV�XUVSU�QJOLFK�DXIJHQRPPHQ�ZXUGH��ZLH�
HV� LQ� %HLVSLHO� �� GHU� )DOO� LVW�� HUVFKHLQW� DXI� GHQ� HUVWHQ� %OLFN� VHKU� UHL]YROO�� 'DEHL� PXVV�
DOOHUGLQJV� EHDFKWHW� ZHUGHQ�� GDVV� GLH� QHJDWLYH� (IIHNWLYYHU]LQVXQJ� LQ� GLHVHP� %HLVSLHO� LQ�
HUVWHU� /LQLH� DXI� GLH� J�QVWLJH� (QWZLFNOXQJ� GHV�:HFKVHONXUVHV� GHV� (85� JHJHQ�EHU� GHP�
-3<� ]XU�FN]XI�KUHQ� LVW�� 'LH� :HFKVHONXUVHQWZLFNOXQJ� NDQQ� DOOHUGLQJV� QLFKW�
YRUKHUJHVHKHQ�ZHUGHQ��+lWWH�PDQ�GHQVHOEHQ�<HQ�.UHGLW�QLFKW�LP�-lQQHU�������VRQGHUQ�
]XP� 6WLFKWDJ� ��������� DXIJHQRPPHQ�� VR� KlWWH� PDQ� I�U� GLHVHQ� .UHGLW� XP� IDVW� �������
(85�� DOVR� NQDSS� ����GHV�.UHGLWYROXPHQV��PHKU� EH]DKOW� DOV� I�U� HLQHQ� HQWVSUHFKHQGHQ�
(XUR�.UHGLW��$XI�*UXQG�GHU�XQJ�QVWLJHQ�:HFKVHONXUVHQWZLFNOXQJ�ZlKUHQG�GHU�/DXI]HLW�
GLHVHV�.UHGLWV��OLHJW�GHVVHQ�(IIHNWLYYHU]LQVXQJ�WURW]�GHU�J�QVWLJHQ�=LQVHQ�LP�-3<�EHL��EHU�
�����'HU� ³=LQVYRUWHLO¦� EH]RJHQ� DXI� GLH� (IIHNWLYYHU]LQVXQJ� LQ� (85� HQWZLFNHOWH� VLFK� LQ�
GLHVHP�)DOO�]X�HLQHP�1DFKWHLO��GHU�HWZD�]HKQ�3UR]HQWSXQNWH�EHWUlJW��

/lQJHUH�/DXI]HLW�EHGHXWHW�K|KHUHV�:HFKVHONXUVULVLNR�

'HU�8PVWDQG�� GDVV� )UHPGZlKUXQJVNUHGLWH� ]XPHLVW� HQGIlOOLJH�.UHGLWH� VLQG�� I�KUW� GD]X��
GDVV�GHU�JU|�WH�7HLO�GHV�:HFKVHONXUVULVLNRV�HUVW�EHL�)lOOLJNHLW�VFKODJHQG�ZLUG��'LHV�JHKW�
GHXWOLFK�DXV�*UDILN����KHUYRU��6RZRKO�EHL�GHQ�6FKZHL]HU�)UDQNHQ��DOV�DXFK�EHL�GHQ�<HQ�
.UHGLWHQ�VLQG�GLH�=LQV]DKOXQJHQ�XQDEKlQJLJ�YRQ�GHU�MHZHLOLJHQ�:HFKVHONXUVHQWZLFNOXQJ�
]X� DOOHQ� $XIQDKPH]HLWSXQNWHQ� ]ZLVFKHQ� ����� XQG� ����� JHULQJHU� DOV� MHQH� GHU�
HQWVSUHFKHQGHQ� (XUR�.UHGLWH�� 'HQQRFK� LVW� GLH� JHVDPWH� =DKOXQJVEHODVWXQJ� GHU�
)UHPGZlKUXQJVNUHGLWH� LQ�YLHOHQ�)lOOHQ�K|KHU� DOV� MHQH�HQWVSUHFKHQGHU�(XUR�.UHGLWH��GD�
GLH� LQIROJH� HLQHU� $XIZHUWXQJ� GHU� )UHPGZlKUXQJ� JHVWLHJHQH� .DSLWDOU�FN]DKOXQJ� GLH�
(UVSDUQLV�EHL�GHQ�=LQV]DKOXQJHQ�PHKU� DOV� DXIZLHJW��'D�GLH�=LQV]DKOXQJHQ� LP�9HUJOHLFK�
]XU�.DSLWDOU�FN]DKOXQJ�UHODWLY�JHULQJ�VLQG��ZLUG�GHU�JU|�WH�7HLO�GHV�:HFKVHONXUVULVLNRV�
HUVW� EHL� )lOOLJNHLW� VFKODJHQG�� (QGIlOOLJH� )UHPGZlKUXQJVNUHGLWH� EHLQKDOWHQ� DOVR� LQ�
]HLWOLFKHU�+LQVLFKW�HLQ�VR�JHQDQQWHV�.OXPSHQULVLNR��

'LH� LQ� GHQ� %HLVSLHOHQ� YHUZHQGHWH�� LP� 9HUJOHLFK� ]X� GHQ� LQ� GHU� 3UD[LV� YHUJHEHQHQ�
)UHPGZlKUXQJVNUHGLWHQ� UHODWLY� NXU]H�/DXI]HLW� YRQ� GUHL� -DKUHQ�ZXUGH� JHZlKOW�� XP� GLH�
*HZLQQH� RGHU� 9HUOXVWH� DXV� GHQ� )UHPGZlKUXQJVNUHGLWHQ� DQKDQG� GHU� WDWVlFKOLFKHQ�
0DUNWHQWZLFNOXQJ� EHUHFKQHQ� ]X� N|QQHQ�� 'LH� LQ� GHU� 3UD[LV� YHUJHEHQHQ�
)UHPGZlKUXQJVNUHGLWH�KDEHQ�LQ�GHU�5HJHO�HLQH�/DXI]HLW�]ZLVFKHQ����XQG����-DKUHQ��'D�
GHU�ZHVHQWOLFKH�7HLO�GHV�:HFKVHONXUVULVLNRV�EHL�HQGIlOOLJHQ�)UHPGZlKUXQJVNUHGLWHQ�HUVW�
]XP� 7LOJXQJV]HLWSXQNW� VFKODJHQG� ZLUG�� LVW� GDV� :HFKVHONXUVULVLNR� GLHVHU� ODQJIULVWLJHQ�
)UHPGZlKUXQJVNUHGLWH� VRJDU� QRFK� K|KHU� DOV� MHQHV� GHU� NXU]IULVWLJHQ�� GD� GLH�
6FKZDQNXQJVEUHLWH��9RODWLOLWlW��GHV�:HFKVHONXUVHV�PLW�GHP�=HLWKRUL]RQW�]XQLPPW��'LHV�
JHKW� GHXWOLFK� DXV� 7DEHOOH� �� KHUYRU�� GLH� GLH� GXUFKVFKQLWWOLFKH� 6FKZDQNXQJVEUHLWH�
�6WDQGDUGDEZHLFKXQJ�� GHU� UHODWLYHQ� :HFKVHONXUVlQGHUXQJHQ� VRZLH� PD[LPDOH� XQG�
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PLQLPDOH�bQGHUXQJHQ�I�U�XQWHUVFKLHGOLFKH�=HLWKRUL]RQWH�I�U�GHQ�=HLWUDXP�YRQ������ELV�
�����]HLJW��$XV�GHU�7DEHOOH�LVW�DXFK�GHXWOLFK�DE]XOHVHQ��GDVV�GLH�6FKZDQNXQJVEUHLWH�GHV�
-3<� HWZD� ]ZHL� ELV� GUHL� 0DO� VR� KRFK� LVW� DOV� MHQH� GHV� &+)�� 'LHV� EHGHXWHW�� GDVV� GDV�
:HFKVHONXUVULVLNR� HLQHV� <HQ�.UHGLWV� ]ZHL�� ELV� GUHLPDO� K|KHU� LVW�� DOV� MHQHV� HLQHV�
6FKZHL]HU�)UDQNHQ�.UHGLWV��

7DEHOOH� ��� 6WDWLVWLNHQ� GHU� UHODWLYHQ� :HFKVHONXUVlQGHUXQJHQ� I�U� XQWHUVFKLHGOLFKH�
=HLWKRUL]RQWH�

� ��0RQDW� ��0RQDWH� ��0RQDWH� ��-DKU� ��-DKUH� ���-DKUH� ���-DKUH�

� 'XUFKVFKQLWWOLFKH�6FKZDQNXQJVEUHLWH��6WDQGDUGDEZHLFKXQJ�� �

&+)� ����� ����� ����� ����� ����� ������ ������
-3<� ����� ����� ����� ������ ������ ������ ������

� 0D[LPXP��0D[LPDOH�$XIZHUWXQJ�� �

&+)� ����� ������ ������ ������ ������ ������ ������
-3<� ����� ������ ������ ������ ������ ������ �������

� 0LQLPXP��0D[LPDOH�$EZHUWXQJ�� �

&+)� ������ ������ ������� ������� ������� ������� ������
-3<� ������ ������� ������� ������� ������� ������� �������

4XHOOH��:65��%,=��'DWDVWUHDP�7KRPVRQ�)LQDQFLDO��HLJHQH�%HUHFKQXQJHQ��
$QPHUNXQJ�� 'LH�:HUWH� ZXUGHQ� DXI� %DVLV� GHU� EHREDFKWHWHQ� UHODWLYHQ�:HFKVHONXUVlQGHUXQJHQ� ]ZLVFKHQ� ����� XQG� �����
EHUHFKQHW��

*UDILN� ��� ]HLJW� GLH� K\SRWKHWLVFKHQ� *HZLQQH� XQG� 9HUOXVWH� DXV� GHU� JHVDPWHQ�
=DKOXQJVEHODVWXQJ�YRQ�)UHPGZlKUXQJVNUHGLWHQ�PLW�HLQHP�9ROXPHQ�YRQ���������(85�
XQG�HLQHU�/DXI]HLW�YRQ����-DKUHQ�I�U�XQWHUVFKLHGOLFKH�(QWZLFNOXQJHQ�GHV�:HFKVHONXUVHV�
XQG� YHUVFKLHGHQH� =LQVGLIIHUHQ]HQ� LP� 9HUJOHLFK� ]X� HLQHU� HQWVSUHFKHQGHQ� (XUR�
)LQDQ]LHUXQJ��'DEHL�ZLUG�YRQ�HLQHU�$XI��XQG�$EZHUWXQJ�GHV�:HFKVHONXUVHV�ELV� MHZHLOV�
��� MlKUOLFK� DXVJHJDQJHQ�� 'LHVH� $QQDKPH� PDJ� DXI� GHQ� HUVWHQ� %OLFN� XQUHDOLVWLVFK�
HUVFKHLQHQ�� %HWUDFKWHW� PDQ� MHGRFK� GLH� GXUFKVFKQLWWOLFKH� 6FKZDQNXQJVEUHLWH� GHU�
:HFKVHONXUVH� GHV� -3<� XQG� GHV� &+)� �7DEHOOH� ��� VR� VLQG� GHUDUWLJH� (QWZLFNOXQJHQ� LP�
6LQQH�HLQHU�GXUFKVFKQLWWOLFKHQ�%HWUDFKWXQJ��EHU�GLH�JHVDPWH�/DXI]HLW�VHKU�ZRKO�P|JOLFK��
'LH�PD[LPDOH�$XIZHUWXQJ� GHV� -3<�� GLH� VHLW� ����� LQQHUKDOE� YRQ� ��� -DKUHQ� EHREDFKWHW�
ZXUGH��HQWVSULFKW�GDEHL�LQ�HWZD�HLQHU�NRQWLQXLHUOLFKHQ�MlKUOLFKHQ�$XIZHUWXQJ�YRQ�����

9HUJOHLFKW� PDQ� EHLVSLHOVZHLVH� HLQHQ� )UHPGZlKUXQJVNUHGLW� PLW� HLQHU� /DXI]HLW� YRQ� ���
-DKUHQ� XQG� HLQHP� 9ROXPHQ� YRQ� �������� (85� VRZLH� HLQHP� =LQVYRUWHLO� YRQ� ��
3UR]HQWSXQNWHQ�PLW�HLQHP�(XUR�.UHGLW�� VR� LVW� IHVW]XVWHOOHQ��GDVV�EHL� JOHLFK�EOHLEHQGHP�
:HFKVHONXUV� GHU� *HVDPWNRVWHQYRUWHLO� HLQHU� )UHPGZlKUXQJVILQDQ]LHUXQJ� JHJHQ�EHU�
HLQHP�(XUR�.UHGLW�EHL�UXQG��������(85�OLHJW��'LHVHU�9RUWHLO�YHUULQJHUW�VLFK�MHGRFK�PLW�
VWHLJHQGHP� :HFKVHONXUV�� %HL� HLQHP� $QVWLHJ� GHV� :HFKVHONXUVHV� ELV� ]XP�
7LOJXQJV]HLWSXQNW� GHV�.UHGLWV� YRQ� MlKUOLFK� UXQG� �����¤� GDV� HQWVSULFKW� HLQHP��EHU� GLH�
.UHGLWODXI]HLW� NXPXOLHUWHQ� $QVWLHJ� YRQ� OHGLJOLFK� ���� ¤� VLQG� GLH� *HVDPWNRVWHQ� GHU�
)UHPGZlKUXQJVILQDQ]LHUXQJ� JOHLFK� GHQHQ� HLQHU� (XUR�)LQDQ]LHUXQJ�� %HL� GDU�EHU�
KLQDXVJHKHQGHQ� :HFKVHONXUVHUK|KXQJHQ� LVW� HLQ� (XUR�.UHGLW� J�QVWLJHU� DOV� HLQH�
)UHPGZlKUXQJVILQDQ]LHUXQJ�� %HL� HLQHU� MlKUOLFKHQ� $XIZHUWXQJ� YRQ� ��� EHWUlJW� GHU�
9HUOXVW� JHJHQ�EHU� HLQHP� (XUR�.UHGLW� EHUHLWV� ������� (85�� DOVR� �EHU� ���� GHV�
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.UHGLWYROXPHQV�� 'LH� ]XVlW]OLFKHQ� .RVWHQ� HLQHU� )UHPGZlKUXQJVILQDQ]LHUXQJ� ZXUGHQ�
KLHUEHL�QRFK�QLFKW�HLQPDO�EHU�FNVLFKWLJW��

*UDILN� ���� *HZLQQH� XQG� 9HUOXVWH� DXV� K\SRWKHWLVFKHQ� )UHPGZlKUXQJVNUHGLWHQ� JHJHQ�EHU�
HLQHP�HQWVSUHFKHQGHQ�(XUR�.UHGLW�
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4XHOOH��(LJHQH�%HUHFKQXQJHQ��
$QPHUNXQJHQ�� 'LH� *UDILN� ]HLJW� K\SRWKHWLVFKH� *HZLQQH� XQG� 9HUOXVWH� DXV� )UHPGZlKUXQJVNUHGLWHQ� PLW� GHU� DQJHJHEHQHQ�
$XVVWDWWXQJ�JHJHQ�EHU�HLQHP�HQWVSUHFKHQGHQ�(XUR�.UHGLW�I�U�XQWHUVFKLHGOLFKH�:HFKVHONXUVHQWZLFNOXQJHQ�XQG�=LQVYRUWHLOH�
LQ� 3UR]HQWSXQNWHQ� �3S��� )�U� GHQ� (XUR�.UHGLW� ZXUGH� HLQ� =LQVVDW]� YRQ� ��� XQWHUVWHOOW�� 'LH� ]XVlW]OLFKHQ� .RVWHQ� HLQHV�
)UHPGZlKUXQJVNUHGLWV�ZXUGHQ�QLFKW�EHU�FNVLFKWLJW��

%HJUHQ]XQJ�GHV�:HFKVHONXUVULVLNRV�GXUFK�:lKUXQJVXPVWLHJ"�

(LQ� $UJXPHQW�� GDV� KlXILJ� I�U� GLH� $XIQDKPH� YRQ� )UHPGZlKUXQJVNUHGLWHQ� LQV� 7UHIIHQ�
JHI�KUW�ZLUG�� EH]LHKW� VLFK� DXI� GLH�0|JOLFKNHLW�� GHQ� )UHPGZlKUXQJVNUHGLW�ZlKUHQG�GHU�
/DXI]HLW� LQ� HLQHQ� (XUR�.UHGLW� RGHU� DXFK� HLQHQ� .UHGLW� LQ� HLQHU� DQGHUHQ� :lKUXQJ�
XP]XZDQGHOQ�� 'LHVH� 0|JOLFKNHLW� LVW� JUXQGVlW]OLFK� EHL� DOOHQ� )UHPGZlKUXQJVNUHGLWHQ�
JHJHEHQ�� DOOHUGLQJV� LVW� HLQ� :lKUXQJVXPVWLHJ� IDOOZHLVH� QXU� ]X� GHQ�
=LQVDQSDVVXQJVWHUPLQHQ� E]Z�� 5ROORYHU�6WLFKWDJHQ� ¤� W\SLVFKHUZHLVH� DOVR� DOOH� GUHL� RGHU�
VHFKV�0RQDWH� ¤�P|JOLFK��*UXQGVlW]OLFK� LVW� HV� ULFKWLJ�� GDVV� GDV�:HFKVHONXUVULVLNR� HLQHV�
)UHPGZlKUXQJVNUHGLWV�GDGXUFK�EHJUHQ]W�ZLUG��$OOHUGLQJV�VLQG�LQ�GLHVHP�=XVDPPHQKDQJ�
HLQLJH�3XQNWH�]X�EHDFKWHQ��

•� =XP�HUVWHQ�LVW�MHGHU�:lKUXQJVXPVWLHJ�PLW�]XVlW]OLFKHQ�.RVWHQ�YHUEXQGHQ��,Q�MHGHP�
)DOO� HUJHEHQ� VLFK�.RQYHUWLHUXQJVNRVWHQ� YRQ� ELV� ]X� HLQHP�3UR]HQW� GHV� DXVVWHKHQGHQ�
.UHGLWYROXPHQV�� GLH� VLFK� DXV�GHQ�XQWHUVFKLHGOLFKHQ�'HYLVHQDQ��XQG�9HUNDXIVNXUVHQ�
GHU�)UHPGZlKUXQJ�HUJHEHQ��VLHKH�%HLVSLHO�����)DOOV�HLQH�.RQYHUWLHUXQJ�]ZLVFKHQ�GHQ�
5ROORYHU�6WLFKWDJHQ��EHUKDXSW�P|JOLFK�LVW�� LVW�GLHVH�]XPHLVW�PLW�]XVlW]OLFKHQ�.RVWHQ�
YHUEXQGHQ�� XP� GHQ� GDPLW� YHUEXQGHQHQ� $XIZDQG� I�U� GLH� %DQN�
�5HILQDQ]LHUXQJVYHUOXVWH�� DE]XGHFNHQ�� 'LHVH� ]XVlW]OLFKHQ� .RQYHUWLHUXQJVNRVWHQ�
N|QQHQ�ELV�]X�HLQHP�ZHLWHUHQ�3UR]HQW�GHV�DXVVWHKHQGHQ�.UHGLWYROXPHQV�DXVPDFKHQ��
$OOHLQ� DXI� *UXQG� GHU� PLW� HLQHP� :lKUXQJVXPVWLHJ� YHUEXQGHQHQ� .RVWHQ� LVW� HLQ�
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EHOLHELJ� KlXILJHU� 8PVWLHJ� ]ZLVFKHQ� GHQ� :lKUXQJHQ� QLFKW� P|JOLFK�� GD� MHGHU�
=LQVYRUWHLO�LQ�GHU�)UHPGZlKUXQJ�GXUFK�GLH�DQIDOOHQGHQ�.RVWHQ�YHUORUHQ�JLQJH��

•� ,VW� HLQ� :lKUXQJVXPVWLHJ� QXU� ]X� GHQ� 5ROORYHU�6WLFKWDJHQ� P|JOLFK�� PXVV� EHGDFKW�
ZHUGHQ��GDVV�DXFK�GLH�:lKUXQJVVFKZDQNXQJHQ�LQQHUKDOE�NXU]HU�=HLWUlXPH�GXUFKDXV�
EHWUlFKWOLFK� VHLQ� N|QQHQ�� :LH� DXV� 7DEHOOH� �� HUVLFKWOLFK� LVW�� EHWUXJ� GLH�
GXUFKVFKQLWWOLFKH� 6FKZDQNXQJVEUHLWH� GHV� &+)� �EHU� HLQHQ� =HLWKRUL]RQW� YRQ� GUHL�
0RQDWHQ� LQ� GHQ� YHUJDQJHQHQ� NQDSS� ��� -DKUHQ� ����� XQG� MHQH� GHV� -3<� ������ 'LH�
HQWVSUHFKHQGH�PD[LPDOH�$XIZHUWXQJ�GHV�&+)�EHWUXJ�NQDSS������XQG�MHQH�GHV�-3<�
VRJDU��������

•� 'DU�EHU�KLQDXV�PXVV�EHGDFKW�ZHUGHQ��GDVV�:lKUXQJHQ�¤�ZHQQ�DXFK�QXU�LQ�VHOWHQHQ�
)lOOHQ�¤� LQQHUKDOE�HLQHV�RGHU�ZHQLJHU�7DJH�H[WUHPHQ�$XI��RGHU�DXFK�$EZHUWXQJHQ�
XQWHUZRUIHQ� VHLQ� N|QQHQ�� ,QVEHVRQGHUH� EHLP� -3<� LVW� GLH� 0|JOLFKNHLW� NXU]IULVWLJHU�
H[WUHPHU�6FKZDQNXQJHQ�GXUFKDXV�JHJHEHQ��)LQGHW�HLQH�H[WUHPH�$XIZHUWXQJ�GHV�-3<�
LQQHUKDOE� HLQHV� RGHU� ZHQLJHU� 7DJH� VWDWW�� VR� ZlUH� HLQ� :lKUXQJVXPVWLHJ� RKQH�
HQWVSUHFKHQGH� 9HUOXVWH� I�U� SULYDWH� .UHGLWQHKPHU� VHOEVW� GDQQ� QXU� VFKZHU�P|JOLFK��
ZHQQ�HLQH�.RQYHUWLHUXQJ�GHV�)UHPGZlKUXQJVNUHGLWV� LQ�HLQHQ�(XUR�.UHGLW�]ZLVFKHQ�
GHQ�5ROORYHU�7HUPLQHQ�DXI�*UXQG�GHU�.RQGLWLRQHQ�P|JOLFK�ZlUH��GD�]ZLVFKHQ�HLQHU�
HQWVSUHFKHQGHQ� (UWHLOXQJ� HLQHV� $XIWUDJV� DQ� GLH� %DQN� XQG� GHVVHQ� 'XUFKI�KUXQJ�
]XPLQGHVW�HLQLJH�7DJH��DEHU�DXFK�ELV�]X�]ZHL�:RFKHQ�YHUJHKHQ�N|QQWHQ��

•� 'LH�ZHVHQWOLFKH�3UREOHPDWLN�HLQHU�.RQYHUWLHUXQJ�HLQHV�)UHPGZlKUXQJVNUHGLWV� OLHJW�
DOOHUGLQJV�LQ�GHU�:DKO�GHV�=HLWSXQNWV��]X�GHP�HLQ�8PVWLHJ�HUIROJHQ�VROO��'D�GLH�EHVWH�
3URJQRVH�I�U�GHQ�]XN�QIWLJHQ�:HFKVHONXUV�VWHWV�GHU�KHXWLJH�:HFKVHONXUV�LVW��JLEW�HV�
H[� DQWH� NHLQHQ� ³J�QVWLJHQ¦� =HLWSXQNW� I�U� GLH� .RQYHUWLHUXQJ� GHV�
)UHPGZlKUXQJVNUHGLWV�� 8QDEKlQJLJ� GDYRQ�� ZLH� VLFK� GHU� :HFKVHONXUV� LQ� GHU�
9HUJDQJHQKHLW� HQWZLFNHOW� KDW�� LVW� ]X� MHGHP� =HLWSXQNW� HLQH� $XIZHUWXQJ� GHU�
)UHPGZlKUXQJ�JOHLFK�ZDKUVFKHLQOLFK�ZLH�HLQH�$EZHUWXQJ��7DWVlFKOLFK�EHJUHQ]W�ZLUG�
GDV�:HFKVHONXUVULVLNR�MHGHQIDOOV�QXU�GDQQ��ZHQQ�PDQ�LP�9RUKLQHLQ�HLQHQ�PD[LPDOHQ�
:HFKVHONXUVDQVWLHJ� �XQG� GDPLW� YHUEXQGHQHQ�$QVWLHJ� GHU� 6FKXOG� LQ�(85�� IHVWVHW]W��
:HQQ� GLHVH� *UHQ]H� �EHUVFKULWWHQ� ZLUG�� PXVV� GHU� )UHPGZlKUXQJVNUHGLW� DXFK�
WDWVlFKOLFK� LQ� HLQHQ� (XUR�.UHGLW� XPJHZDQGHOW� ZHUGHQ�� 'DGXUFK� ZLUG� GDV�
:HFKVHONXUVULVLNR� EHJUHQ]W�� DOOHUGLQJV� ZLUG� HV� DXFK� YRU]HLWLJ� VFKODJHQG�� 'LH�
%HJUHQ]XQJ� GHV�:HFKVHONXUVULVLNRV� GXUFK�:lKUXQJVXPVWLHJ� LVW� DOOHUGLQJV� QXU� GDQQ�
P|JOLFK�� ZHQQ� HLQH� .RQYHUWLHUXQJ� GHV� )UHPGZlKUXQJVNUHGLWV� DXFK� ]ZLVFKHQ� GHQ�
5ROORYHU�7HUPLQHQ�P|JOLFK�LVW��$QVRQVWHQ�EHVWHKW�GDV�5LVLNR��GDVV�GHU�:HFKVHONXUV�
ELV� ]XP� QlFKVWHQ� 5ROORYHU�7HUPLQ� QRFK� ZHLWHU� DQVWHLJW� XQG� VLFK� GDPLW� GLH�
9HUVFKXOGXQJ�LQ�(85�YHUJU|�HUW���

•� ,Q�YLHOHQ�)lOOHQ�EHKlOW� VLFK�DXFK�GLH�%DQN�GDV�5HFKW�YRU��HLQH�=ZDQJVNRQYHUWLHUXQJ�
YRU]XQHKPHQ�� ZHQQ� GHU� :HFKVHONXUV� GHU� )UHPGZlKUXQJ� HLQHQ� EHVWLPPWHQ�
.XUVZHUW� �EHUVWHLJW�� 'DGXUFK� ZLUG� ]ZDU� HEHQVR� ZLH� EHL� HLQHU� IUHLZLOOLJHQ�
.RQYHUWLHUXQJ�GDV�:HFKVHONXUVULVLNR�EHJUHQ]W��ZLH�EHL�GLHVHU�ZLUG�HV�GDGXUFK�DXFK�
YRU]HLWLJ�VFKODJHQG��
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=XVlW]OLFKH�5LVLNHQ�EHL�7LOJXQJVWUlJHUPRGHOOHQ�

(LQ� ZHLWHUHV� ZHVHQWOLFKHV� 5LVLNR� HLQHV� )UHPGZlKUXQJVNUHGLWV�� GHU� DOV�
7LOJXQJVWUlJHUPRGHOO� NRQVWUXLHUW� LVW�� ZLUG� DOV� 7LOJXQJVWUlJHUULVLNR� EH]HLFKQHW�� 8QWHU�
GLHVHP�%HJULII�ZHUGHQ�DOOH�5LVLNHQ�]XVDPPHQJHIDVVW��GLH� VLFK� DXI�GLH�:HUWHQWZLFNOXQJ�
GHV� 7LOJXQJVWUlJHUV� EH]LHKHQ� XQG� GLH� GD]X� I�KUHQ� N|QQHQ�� GDVV� GHU� :HUW� GHV�
7LOJXQJVWUlJHUV� ]XP� )lOOLJNHLWV]HLWSXQNW� ]XU� 5�FN]DKOXQJ� GHV� RIIHQHQ� .UHGLWYROXPHQV�
QLFKW�DXVUHLFKW��'D]X�]lKOHQ�DOOHUGLQJV�QLFKW�GLH�EHUHLWV�EHVFKULHEHQHQ�5LVLNHQ��GLH�DXFK�
EHL� MHQHQ� )UHPGZlKUXQJVNUHGLWHQ� EHVWHKHQ�� GLH� QLFKW� DOV� 7LOJXQJVWUlJHUPRGHOO�
NRQVWUXLHUW� VLQG�� -H� QDFK� :DKO� GHV� 7LOJXQJVWUlJHUV� LVW� GDV� 7LOJXQJVWUlJHUULVLNR�
XQWHUVFKLHGOLFK�JUR��XQG�NDQQ�DXFK�XQWHUVFKLHGOLFKH�5LVLNRNDWHJRULHQ�XPIDVVHQ��

,Q� GHU� 3UD[LV� UHLFKW� GHU� %RJHQ� GHU� DQJHERWHQHQ� 7LOJXQJVWUlJHU� YRQ� NRQVHUYDWLYHQ�
/HEHQVYHUVLFKHUXQJHQ� LQ�(85�PLW�JDUDQWLHUWHU�0LQGHVWUHQGLWH�ELV�KLQ� ]X�KRFKULVNDQWHQ�
$NWLHQYHUDQODJXQJHQ� LQ� 86'�� *UXQGVlW]OLFK� LVW� GDEHL� DQ]XPHUNHQ�� GDVV� DOOH�
7LOJXQJVWUlJHU��GLH�QLFKW�DXI�(85�ODXWHQ��PLW�HLQHP�:HFKVHONXUVULVLNR�EHKDIWHW�VLQG��6R�
NDQQ�EHLVSLHOVZHLVH

y8z
�HLQH�LQ�*%3�DEJHVFKORVVHQH�/HEHQVYHUVLFKHUXQJ�DOOHLQ�GHVKDOE�QLFKW�

]XU�7LOJXQJ�GHV�.UHGLWV�DXVUHLFKHQ��ZHLO�GHU�*%3�ZlKUHQG�GHU�.UHGLWODXI]HLW�DEJHZHUWHW�
KDW��,Q�PDQFKHQ�)lOOHQ�ZHUGHQ�DXFK�7LOJXQJVWUlJHU�LQ�GHUVHOEHQ�:lKUXQJ�DQJHERWHQ��DXI�
GLH� GHU� )UHPGZlKUXQJVNUHGLW� ODXWHW�� 'DEHL� ZLUG� DUJXPHQWLHUW�� GDVV� GHUDUWLJH�
7LOJXQJVWUlJHU�NHLQHP�:HFKVHONXUVULVLNR�XQWHUOLHJHQ��'LHV�JLOW� ]ZDU� I�U�GLH�$XV]DKOXQJ�
GHV� 7LOJXQJVWUlJHUV� I�U� GLH� .DSLWDOU�FN]DKOXQJ� GHV� )UHPGZlKUXQJVNUHGLWV� ]X� GHVVHQ�
)lOOLJNHLWV]HLWSXQNW�� $OOHUGLQJV� XQWHUOLHJHQ� EHL� GLHVHP�0RGHOO� GLH� (LQ]DKOXQJHQ� LQ� GHQ�
7LOJXQJVWUlJHU� VHKU� ZRKO� HLQHP�:HFKVHONXUVULVLNR�� 'HUDUWLJH� 0RGHOOH� EHVHLWLJHQ� DOVR�
QLFKW�GDV�:HFKVHONXUVULVLNR�VHOEVW��VRQGHUQ�OHGLJOLFK�GHVVHQ�]HLWOLFKH�.RQ]HQWUDWLRQ�]XP�
)lOOLJNHLWV]HLWSXQNW�� 'HUVHOEH� (IIHNW� N|QQWH� DOOHUGLQJV� PLW� HLQHP� QLFKW� HQGIlOOLJHQ�
)UHPGZlKUXQJVNUHGLW��GHU�PLW�3DXVFKDOUDWHQ�DEEH]DKOW�ZLUG��HUUHLFKW�ZHUGHQ��

-HGHQIDOOV�XQWHUOLHJHQ�DXFK�7LOJXQJVWUlJHU��GLH�DXI�(85�ODXWHQ��LQ�GHU�5HJHO�]XVlW]OLFKHQ�
5LVLNHQ��GLH� MH�QDFK�JHZlKOWHP�0RGHOO�XQWHUVFKLHGOLFK�JUR�� VLQG�� ,QYHVWPHQWIRQGV��GLH�
YRUZLHJHQG� LQ� $NWLHQ� LQYHVWLHUHQ�� EHLQKDOWHQ� HLQ� .XUVULVLNR� XQG� ]lKOHQ� ]X� GHQ�
ULVNDQWHVWHQ� 7LOJXQJVWUlJHUPRGHOOHQ�� $EHU� DXFK� ULVLNRlUPHUH� 9HUDQODJXQJHQ�� GLH�
EHLVSLHOVZHLVH�DXVVFKOLH�OLFK�LQ�$QOHLKHQ�EHVWHU�%RQLWlW�LQYHVWLHUHQ��XQWHUOLHJHQ�¤�VR�ZLH�
DOOH�]LQVVHQVLWLYHQ�)LQDQ]LQVWUXPHQWH�¤�]XPLQGHVW�HLQHP�=LQVlQGHUXQJVULVLNR��hEHUKDXSW�
NHLQ�7LOJXQJVWUlJHUULVLNR�EHVWHKW�OHGLJOLFK�EHL�9HUDQODJXQJHQ�LQ�(85��GLH�HLQH�EHVWLPPWH�
0LQGHVWYHU]LQVXQJ� JDUDQWLHUHQ�� ZLH� ]XP� %HLVSLHO� /HEHQVYHUVLFKHUXQJHQ�� 'LH� 5HQGLWH�
GHUDUWLJHU�9HUDQODJXQJHQ�LVW�DOOHUGLQJV�QDWXUJHPl��HQWVSUHFKHQG�JHULQJ��

'LH�5HQGLWHEHUHFKQXQJHQ�YRQ�9HUDQODJXQJHQ�JHKHQ��EOLFKHUZHLVH�YRQ�HLQHU�NRQVWDQWHQ�
5HQGLWHHQWZLFNOXQJ� DXV�� ZREHL� GLH� LP� 'XUFKVFKQLWW� �EHU� GHQ� 9HUDQODJXQJV]HLWUDXP�
HUZDUWHWH�5HQGLWH�]X�*UXQGH�JHOHJW�ZLUG��*LEW�HV�LP�9HUDQODJXQJV]HLWUDXP�MHGRFK�HLQH�
RGHU�PHKUHUH�3HULRGHQ�PLW�HLQHU�VFKZDFKHQ�RGHU�VRJDU�QHJDWLYHQ�5HQGLWHHQWZLFNOXQJ�¤�
EHLVSLHOVZHLVH� LQIROJH� HLQHU� %|UVHQNULVH� ¤�� VR� KDW� GLHV� QHJDWLYH� $XVZLUNXQJHQ� DXI� GDV�
*HVDPWNDSLWDO� DP� (QGH� GHV� 9HUDQODJXQJV]HLWUDXPV� XQG� NDQQ� WURW]� HLQHU� �EHU� GHQ�
(UZDUWXQJHQ�OLHJHQGHQ�5HQGLWH�LQ�GHQ�UHVWOLFKHQ�3HULRGHQ�GD]X�I�KUHQ��GDVV�GDV�.DSLWDO�
DP�(QGH�GHU�/DXI]HLW�]XU�.UHGLWU�FNI�KUXQJ�QLFKW�DXVUHLFKW��

������������������������������������������������y8z
�� )�U�DOOH�LP�)ROJHQGHQ�EHVFKULHEHQHQ�7LOJXQJVWUlJHUPRGHOOH�LVW�]XPLQGHVW�HLQ�%HLVSLHO�DXV�GHU�3UD[LV�EHNDQQW��
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*UDILN����VWHOOW�GLH�:HUWHQWZLFNOXQJ�HLQHV�7LOJXQJVWUlJHUV�PLW�HLQHU�HUZDUWHWHQ�5HQGLWH�
YRQ����SUR�-DKU��GHU�]XU�5�FNI�KUXQJ�HLQHV�HQGIlOOLJHQ�)UHPGZlKUXQJVNUHGLWV�LQ�+|KH�
YRQ���������(85�XQG�HLQHU�/DXI]HLW�YRQ����-DKUHQ�YHUZHQGHW�ZLUG��EHLVSLHOKDIW�GDU��%HL�
HLQHU�5HQGLWH�YRQ�GXUFKVFKQLWWOLFK����SUR� -DKU�XQG� MlKUOLFKHQ�(LQ]DKOXQJHQ�YRQ�HWZDV�
PHKU�DOV�������(85�UHLFKW�GDV�*HVDPWNDSLWDO�GHU�9HUDQODJXQJ�]XP�)lOOLJNHLWV]HLWSXQNW�
DXV�� XP� GHQ� )UHPGZlKUXQJVNUHGLW� LQ� +|KH� YRQ� �������� (85� ]X� WLOJHQ�� 6LQNW� GLH�
'XUFKVFKQLWWVUHQGLWH�MHGRFK�DXI�����ZDV�GHU�)DOO�LVW��ZHQQ�LQ�QXU�]ZHL�GHU����-DKUH�HLQH�
1XOOUHQGLWH� HUUHLFKW� ZLUG�� VR� EHWUlJW� GHU� :HUW� GHV� 7LOJXQJVWUlJHUV� ]XP�
7LOJXQJV]HLWSXQNW�EHUHLWV�ZHQLJHU�DOV��������(85��:LUG�DXI�*UXQG�PHKUHUHU�-DKUH�PLW�
HLQHU�VFKOHFKWHQ�5HQGLWH�OHGLJOLFK�HLQH�'XUFKVFKQLWWVUHQGLWH�YRQ����HUUHLFKW��VR�EHOlXIW�
VLFK� GHU� :HUW� GHV� 7LOJXQJVWUlJHUV� ]XP� =HLWSXQNW� GHU� )lOOLJNHLW� GHV�
)UHPGZlKUXQJVNUHGLWV� DXI� OHGLJOLFK� UXQG� ������� (85�� 'LHV� LVW� PHKU� DOV� HLQ� 'ULWWHO�
ZHQLJHU��DOV�]XU�.UHGLWWLOJXQJ�QRWZHQGLJ�ZlUH��

*UDILN� ���� :HUWHQWZLFNOXQJ� HLQHV� 7LOJXQJVWUlJHUV� EHL� XQWHUVFKLHGOLFKHQ� 'XUFKVFKQLWWV�
UHQGLWHQ�
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4XHOOH��(LJHQH�%HUHFKQXQJHQ��

*UXQGVlW]OLFK� LVW� DQ]XPHUNHQ��GDVV�GLH�GDUJHVWHOOWHQ�5LVLNHQ�GHU�7LOJXQJVWUlJHUPRGHOOH�
PLW� LKUHQ� P|JOLFKHQ� $XVZLUNXQJHQ� DXI� GLH� *HVDPWEHODVWXQJ� HLQHU�
)UHPGZlKUXQJVILQDQ]LHUXQJ�XQDEKlQJLJ�YRQ�GHU�.UHGLWODXI]HLW�EHVWHKHQ��1HEHQ�HLQHU�]X�
JHULQJHQ� :HUWHQWZLFNOXQJ� GHV� 7LOJXQJVWUlJHUV� NDQQ� VLFK� GDV� 7LOJXQJVHUIRUGHUQLV��
EHGLQJW� GXUFK� HLQH� $XIZHUWXQJ� GHU� )UHPGZlKUXQJ�� LQ� GHU� GHU� .UHGLW� DXIJHQRPPHQ�
ZXUGH�� I�U� GHQ� .UHGLW� ]XVlW]OLFK� VWHLJHUQ�� VRGDVV� VLFK� DXFK� GLH� 'HFNXQJVO�FNH� ZHLWHU�
DXVZHLWHW���

,P�=XVDPPHQKDQJ�PLW�GHU�VFKOHFKWHQ�(QWZLFNOXQJ�GHU�.DSLWDOPlUNWH�ZXUGH�EHUHLWV�LP�
6HSWHPEHU� ����� GLH� 0LQGHVWUHQGLWH� YRQ� /HEHQVYHUVLFKHUXQJHQ� YRQ� ��� DXI� ������
]XU�FNJHQRPPHQ�XQG�PLW�-DKUHVHQGH������LVW�PLW�HLQHU�ZHLWHUHQ�GHXWOLFKHQ�5HGXNWLRQ�
DXI�XQWHU����]X�UHFKQHQ��,P�%HUHLFK�GHU�$NWLHQYHUDQODJXQJHQ�ZDUHQ�LQ�GHQ�YHUJDQJHQHQ�
-DKUHQ�.XUVYHUOXVWH�YRQ�ELV�]X�����NHLQH�6HOWHQKHLW��$XI�*UXQG�GLHVHU�(QWZLFNOXQJHQ�LVW�
]X� HUZDUWHQ�� GDVV� LQ� YLHOHQ� )lOOHQ� HLQH� RUGQXQJVJHPl�H� 5�FNI�KUXQJ� GHU�
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)UHPGZlKUXQJVNUHGLWH� DXV� GHP� DQJHVSDUWHQ� .DSLWDO� QLFKW� PHKU� P|JOLFK� VHLQ� G�UIWH��
ZRGXUFK�]XVlW]OLFKH�$XIZHQGXQJHQ�I�U�GLH�.UHGLWQHKPHU�HQWVWHKHQ��

+RKHU�)UHPGZlKUXQJVNUHGLWDQWHLO�I�KUW�]X�.OXPSHQULVLNR�I�U�GLH�%DQNHQ�

'LH� YLHOIDFKHQ� 5LVLNHQ� �:HFKVHONXUV��� =LQV�� XQG� 7LOJXQJVWUlJHUULVLNR��� GLH� GHU�
)UHPGZlKUXQJVNUHGLWQHKPHU� HLQJHKW�� HUK|KHQ� GDV� $XVIDOOULVLNR� HLQHV�
)UHPGZlKUXQJVNUHGLWV�� 'DV� $XVIDOOULVLNR� EH]HLFKQHW� MHQHV� 5LVLNR�� GDVV� GHU�
)UHPGZlKUXQJVNUHGLWQHKPHU�VHLQH�=DKOXQJVYHUSIOLFKWXQJHQ�QLFKW�RGHU�QLFKW�]HLWJHUHFKW�
HUI�OOW�� XQG� ZLUG� QDWXUJHPl�� YRQ� GHU� %DQN� JHWUDJHQ�� %HL� (XUR�.UHGLWHQ� KlQJW� GLH�
:DKUVFKHLQOLFKNHLW�� GDVV� HLQ� EHVWLPPWHU� .UHGLWQHKPHU� DXVIlOOW� ¤� DEJHVHKHQ� YRQ�
NRQMXQNWXUHOOHQ�(LQIO�VVHQ�¤�QXU� YRQ�)DNWRUHQ� DE��GLH�GHQ� LQGLYLGXHOOHQ�.UHGLWQHKPHU�
EHWUHIIHQ� �]�� %�� GHVVHQ� (LQNRPPHQ�� 9HUVFKXOGXQJ� HWF���� %HL� )UHPGZlKUXQJVNUHGLWHQ�
YRQ� YHUVFKLHGHQHQ� .UHGLWQHKPHUQ� LQ� GHUVHOEHQ� :lKUXQJ� KlQJW� GLH�
$XVIDOOZDKUVFKHLQOLFKNHLW� ]XVlW]OLFK� YRQ� V\VWHPDWLVFKHQ� .RPSRQHQWHQ� DE�� QlPOLFK� GHU�
(QWZLFNOXQJ�GHV�:HFKVHONXUVHV�XQG�GHU�=LQVHQ�LQ�GHU�MHZHLOLJHQ�)UHPGZlKUXQJ��6WHLJW�
GHU� :HFKVHONXUV� E]Z�� GHU� =LQVVDW]�� VR� VWHLJW� GLH� $XVIDOOZDKUVFKHLQOLFKNHLW� DOOHU�
.UHGLWQHKPHU� LQ� GLHVHU� :lKUXQJ�� =XGHP� VWHLJW� GLH� $XVIDOOZDKUVFKHLQOLFKNHLW� DOOHU�
)UHPGZlKUXQJVNUHGLWQHKPHU�� GLH� GDVVHOEH� RGHU� HLQ� lKQOLFKHV� 7LOJXQJVWUlJHUPRGHOO�
YHUZHQGHQ�� ZHQQ� GLH� :HUWHQWZLFNOXQJ� GHU� YHUZHQGHWHQ� 9HUDQODJXQJVLQVWUXPHQWH�
XQWHU� GHQ� (UZDUWXQJHQ� EOHLEW�� 'LH� $XVIDOOZDKUVFKHLQOLFKNHLWHQ� GHU�
)UHPGZlKUXQJVNUHGLWQHKPHU� VLQG� DOVR� QLFKW� YRQHLQDQGHU� XQDEKlQJLJ�� VRQGHUQ�
XQWHUHLQDQGHU� SRVLWLY� NRUUHOLHUW�� )�U� %DQNHQ�� GLH� HLQHQ� EHVRQGHUV� KRKHQ�
)UHPGZlKUXQJVNUHGLWDQWHLO� DXIZHLVHQ�� HUJLEW� VLFK� GDPLW� HLQ�.OXPSHQULVLNR� KLQVLFKWOLFK�
GHV� HUK|KWHQ� $XVIDOOULVLNRV�� GD� LQIROJH� VWHLJHQGHU� :HFKVHONXUVH� XQG�RGHU�
)UHPGZlKUXQJV]LQVHQ� GLH� :DKUVFKHLQOLFKNHLW� VWHLJW�� GDVV� HLQ� JUR�HU� 7HLO� GHV�
DXVVWHKHQGHQ�.UHGLWYROXPHQV�DXVIlOOW���

=X�EHDFKWHQ�LVW�GDEHL��GDVV�GLHVHV�.OXPSHQULVLNR�DXFK�HLQHQ�]HLWOLFKHQ�$VSHNW�EHLQKDOWHW��
GD�EHL� HQGIlOOLJHQ�)UHPGZlKUXQJVNUHGLWHQ�GHU�JU|�WH�7HLO�GHV�YRQ�GHQ�.UHGLWQHKPHUQ�
]X�WUDJHQGHQ�:HFKVHONXUVULVLNRV�HUVW�]XP�(QGH�GHU�.UHGLWODXI]HLW�VFKODJHQG�ZLUG��'D�GLH�
PHLVWHQ�)UHPGZlKUXQJVNUHGLWH�HUVW�VHLW�0LWWH�GHU�1HXQ]LJHUMDKUH�YHUJHEHQ�ZXUGHQ�XQG�
HLQH�/DXI]HLW�YRQ����ELV����-DKUHQ�KDEHQ��NRQ]HQWULHUW�VLFK�GDV�.OXPSHQULVLNR�XQJHIlKU�
DXI�GHQ�=HLWUDXP�YRQ������ELV�������

.OXPSHQULVLNR�GHU�)UHPGZlKUXQJVNUHGLWH�ELUJW�5LVLNRSRWHQ]LDO�I�U�UHJLRQDOH�
%DQNHQVWDELOLWlW�

$XV�*UDILN����JHKW�KHUYRU��GDVV�GLH�0HKU]DKO�GHU�|VWHUUHLFKLVFKHQ�%DQNHQ��GLH� VLFK� LP�
.UHGLWJHVFKlIW� EHWlWLJHQ�� QXU� HLQHQ� UHODWLY� JHULQJHQ� )UHPGZlKUXQJVNUHGLWDQWHLO� KDW��
$OOHUGLQJV�JLEW�HV�DXFK�HLQH�EHWUlFKWOLFKH�$Q]DKO�DQ�%DQNHQ�PLW�KRKHQ�XQG�HLQLJH�PLW�VHKU�
KRKHQ� )UHPGZlKUXQJVNUHGLWDQWHLOHQ�� ,P� -lQQHU� ����� EHWUlJW� GHU� $QWHLO� GHU�
)UHPGZlKUXQJVNUHGLWH�DP�JHVDPWHQ�.UHGLWYROXPHQ�EHL�����YRQ�LQVJHVDPW�����%DQNHQ�
�EHU� ����� EHL� LPPHUKLQ� QRFK� ��� %DQNHQ� VRJDU� �EHU� ����� 'DV� HQWVSULFKW� LQ� HWZD�
$QWHLOHQ�DQ�GHU�%LODQ]VXPPH�YRQ����E]Z�������

,Q�(LQ]HOIlOOHQ�EHWUlJW�GHU�)UHPGZlKUXQJVNUHGLWDQWHLO�ELV��EHU�����GHV�.UHGLWYROXPHQV�
E]Z�� IDVW� ���� GHU� %LODQ]VXPPH�� %HL� ��� %DQNHQ� �EHUVFKUHLWHW� GDV� 9ROXPHQ� GHU�
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)UHPGZlKUXQJVNUHGLWH� GLH� DQUHFKHQEDUHQ� (LJHQPLWWHO� XP�PHKU� DOV� GDV� 9LHUIDFKH�� EHL�
LPPHUKLQ�QRFK�DFKW�VRJDU�XP�PHKU�DOV�GDV�6HFKVIDFKH��'LHV�]HLJW�GHXWOLFK��GDVV�HV�HLQH�
QLFKW� ]X� YHUQDFKOlVVLJHQGH� $Q]DKO� YRQ� %DQNHQ� JLEW�� I�U� GLH� GDV� PLW� GHQ�
)UHPGZlKUXQJVNUHGLWHQ� HLQKHUJHKHQGH� .OXPSHQULVLNR� EH]�JOLFK� GHV� $XVIDOOULVLNRV�
SULQ]LSLHOO�HLQH�UHOHYDQWH�5LVLNRNDWHJRULH�GDUVWHOOW��

*UDILN� ���� +LVWRJUDPPH� GHV� )UHPGZlKUXQJVNUHGLWDQWHLOV� GHU� |VWHUUHLFKLVFKHQ� %DQNHQ� DQ�
KDQG�XQWHUVFKLHGOLFKHU�.HQQ]DKOHQ�LP�-lQQHU������
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4XHOOH��2H1%��0$86��
$QPHUNXQJ�� =ZHLJVWHOOHQ� DXVOlQGLVFKHU� .UHGLWLQVWLWXWH� VRZLH� %DQNHQ� RKQH� UHOHYDQWHV� .UHGLWJHVFKlIW� �GDV� 9ROXPHQ� GHU�
LQVJHVDPW� DXVVWHKHQGHQ� .UHGLWH� EHWUlJW� ZHQLJHU� DOV� ���� GHU� %LODQ]VXPPH�� ZXUGHQ� EHL� GHU� %HUHFKQXQJ� GHU� LP� 7H[W�
JHQDQQWHQ�=DKOHQ�XQG�LQ�GHU�*UDILN�JUXQGVlW]OLFK�QLFKW�EHU�FNVLFKWLJW��

,Q�GHU�5HJHO�VLFKHUQ�VLFK�GLH�%DQNHQ�DOOHUGLQJV�JHJHQ�GDV�HUK|KWH�$XVIDOOULVLNR�DE��LQGHP�
VLH�YRQ�GHQ�.UHGLWQHKPHUQ�GLH�%HUHLWVWHOOXQJ�K|KHUHU�6LFKHUKHLWHQ�IRUGHUQ��:HQQ�HLQH�
%DQN� YRQ� DOOHQ� )UHPGZlKUXQJVNUHGLWQHKPHUQ� GHQ� 5LVLNHQ� HQWVSUHFKHQGH� K|KHUH�
6LFKHUKHLWHQ� YHUODQJW�� VR� LVW� VLH� JUXQGVlW]OLFK� JHJHQ� GDV� HUK|KWH� $XVIDOOULVLNR� XQG� GDV�
GLHVEH]�JOLFKH� .OXPSHQULVLNR� DEJHVLFKHUW�� 0DQ� PXVV� DEHU� GDYRQ� DXVJHKHQ�� GDVV�
LQVEHVRQGHUH� GLH� YRQ� GHQ� SULYDWHQ�+DXVKDOWHQ� EHLJHEUDFKWHQ� 6LFKHUKHLWHQ� HLQH� JHZLVVH�
+RPRJHQLWlW� DXIZHLVHQ�� ,Q� HUVWHU� /LQLH� G�UIWH� HV� VLFK� GDEHL� XP� +\SRWKHNHQ� DXI�
/LHJHQVFKDIWHQ� KDQGHOQ�� GLH� ZRP|JOLFK� ¤� ]XPLQGHVW� LQ� %H]XJ� DXI� HLQH� EHVWLPPWH�
5HJLRQDOEDQN� ¤� DXFK� QRFK� HLQH� lKQOLFKH� /DJH� DXIZHLVHQ�� .RPPW� HV� LQ� )ROJH� HLQHU�
5HDOLVLHUXQJ� HLQHV� RGHU�PHKUHUHU� YRQ� GHQ� )UHPGZlKUXQJVNUHGLWQHKPHUQ� ]X� WUDJHQGHQ�
5LVLNHQ�]X�HLQHP�$XVIDOO�HLQHU�JU|�HUHQ�$Q]DKO�YRQ�SULYDWHQ�.UHGLWQHKPHUQ��VR�ZlUH�GLH�
JOHLFK]HLWLJH� XQG� YROOVWlQGLJH� 9HUZHUWXQJ� GLHVHU� 6LFKHUKHLWHQ� ]X� HLQHP� DQJHPHVVHQHQ�
3UHLV�YHUPXWOLFK� VHKU� VFKZLHULJ��ZHQQ�QLFKW� JlQ]OLFK�XQP|JOLFK��'DPLW� EHVWHKW� I�U�GLH�
%DQNHQ� LP� =XVDPPHQKDQJ� PLW� GHQ� )UHPGZlKUXQJVNUHGLWHQ� DXFK� EHL� DXVUHLFKHQGHU�
%HVLFKHUXQJ�HLQ�.OXPSHQULVLNR�KLQVLFKWOLFK�GHU�9HUZHUWXQJ�GHU�6LFKHUKHLWHQ��

:LH�DXV�*UDILN����HUVLFKWOLFK� LVW��KDQGHOW�HV� VLFK�EHL�GHQ�%DQNHQ�PLW�EHVRQGHUV�KRKHP�
)UHPGZlKUXQJVNUHGLWDQWHLO��EHUZLHJHQG�XP�NOHLQH�ELV�PLWWOHUH�5HJLRQDOEDQNHQ� LQ�GHQ�
ZHVWOLFKHQ� %XQGHVOlQGHUQ�� %LV� DXI� ]ZHL� $XVQDKPHQ� OLHJHQ� DOOH� %DQNHQ� PLW� HLQHP�
)UHPGZlKUXQJVNUHGLWDQWHLO��EHU�����LQ�7LURO�RGHU�9RUDUOEHUJ��'LH�%LODQ]VXPPH�GLHVHU�



� ���

%DQNHQ�OLHJW�]ZLVFKHQ����0LR�XQG�UXQG���0UG�(85��$XFK�XQWHU�GHQ�%DQNHQ�PLW�HLQHP�
)UHPGZlKUXQJVNUHGLWDQWHLO� ]ZLVFKHQ� ��� XQG� ���� LVW� GLH� 0HKU]DKO� LQ� GLHVHQ�
%XQGHVOlQGHUQ� DQJHVLHGHOW�� 'DUXQWHU� VLQG� DXFK� HLQLJH� PLWWOHUH� %DQNHQ� PLW� HLQHU�
%LODQ]VXPPH� �EHU� ��� 0UG� (85� ]X� ILQGHQ�� ,P� )DOOH� HLQHU� 5HDOLVLHUXQJ� GHV�
.OXPSHQULVLNRV�¤�VHL�HV�LQ�%H]XJ�DXI�GDV�$XVIDOOULVLNR�RGHU�EHL�DXVUHLFKHQGHU�%HVLFKHUXQJ�
GHU�)UHPGZlKUXQJVNUHGLWH� KLQVLFKWOLFK� GHU�9HUZHUWXQJ�GHU� 6LFKHUKHLWHQ�¤� N|QQWH� VLFK�
GLHVHV� GXUFKDXV� VWDELOLWlWVJHIlKUGHQG� I�U� GLHVH� NOHLQHQ� XQG� PLWWOHUHQ� 5HJLRQDOEDQNHQ�
DXVZLUNHQ��$XV�GLHVHP�*UXQG�VWHOOW�GHU�KRKH�)UHPGZlKUXQJVNUHGLWDQWHLO�LQVEHVRQGHUH�LQ�
GHQ�ZHVWOLFKHQ�%XQGHVOlQGHUQ� HLQ� JHZLVVHV�5LVLNRSRWHQ]LDO� ]XPLQGHVW� I�U�GLH� UHJLRQDOH�
%DQNHQVWDELOLWlW�GDU���

*UDILN� ���� )UHPGZlKUXQJVNUHGLWDQWHLO� GHU� |VWHUUHLFKLVFKHQ� %DQNHQ� DP� JHVDPWHQ� .UHGLW�
YROXPHQ�QDFK�%XQGHVOlQGHUQ�LP�-lQQHU������
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4XHOOH��2H1%��0$86��
$QPHUNXQJ��%DQNHQ�PLW� HLQHU�%LODQ]VXPPH��EHU� ���0UG�(85�ZHUGHQ�QLFKW� GDUJHVWHOOW��'HU� )UHPGZlKUXQJVNUHGLWDQWHLO�
GLHVHU�%DQNHQ�EHZHJW�VLFK�XQJHIlKU�]ZLVFKHQ���XQG�����GHV�JHVDPWHQ�.UHGLWYROXPHQV��'DU�EHU�KLQDXV�VLHKH�$QPHUNXQJHQ�
]X�*UDILN�����

%HL� GHQ� %DQNHQ� PLW� EHVRQGHUV� KRKHP� )UHPGZlKUXQJVNUHGLWDQWHLO� KDQGHOW� HV� VLFK� LQ�
HUVWHU�/LQLH�XP�.UHGLWLQVWLWXWH��GLH�LQ�HLQHP�6HNWRUYHUEXQG�VWHKHQ��'LHVH�VR�JHQDQQWHQ�
6HNWRUEDQNHQ� JHKHQ� LP� )DOOH� HLQHU� 'HVWDELOLVLHUXQJ� �EOLFKHUZHLVH� QLFKW� LQ� .RQNXUV��
VRQGHUQ�ZHUGHQ� LP�6HNWRUYHUEXQG�DXIJHIDQJHQ�� LQGHP�VLH�HQWZHGHU�PLW�HLQHU� DQGHUHQ�
%DQN� GHVVHOEHQ� 6HNWRUV� IXVLRQLHUW� ZHUGHQ� RGHU� ILQDQ]LHOOH� 8QWHUVW�W]XQJ� GXUFK� GDV�
=HQWUDOLQVWLWXW� GHV� MHZHLOLJHQ� 6HNWRUV� HUKDOWHQ�� 'DGXUFK� ZLUG� ]ZDU� LQQHUKDOE� HLQHV�
%DQNVHNWRUV�HLQH�5LVLNRVWUHXXQJ� LQ�%H]XJ�DXI�GDV�.OXPSHQULVLNR�HUUHLFKW��ZRGXUFK�GDV�
5LVLNRSRWHQ]LDO�I�U�GLH�)LQDQ]PDUNWVWDELOLWlW�JHPLQGHUW�ZLUG��$OOHUGLQJV�LVW�HV�DQJHVLFKWV�
GHU� 7DWVDFKH�� GDVV� HV� HLQH� GXUFKDXV� EHWUlFKWOLFKH� =DKO� YRQ� %DQNHQ� PLW� KRKHP�
)UHPGZlKUXQJVNUHGLWDQWHLO� JLEW�� IUDJOLFK�� RE�GLHV� DXFK�GDQQ�QRFK�P|JOLFK�ZlUH��ZHQQ�
PHKUHUH� %DQNHQ� HLQHV� 6HNWRUV� LQ� )ROJH� HLQHU� 5HDOLVLHUXQJ� GHV� PLW� GHQ�
)UHPGZlKUXQJVNUHGLWHQ� HLQKHUJHKHQGHQ� .OXPSHQULVLNRV� LQ� ILQDQ]LHOOH� 6FKZLHULJNHLWHQ�
JHULHWHQ�� )ROJOLFK� N|QQWH� HLQH�'HVWDELOLVLHUXQJ� GHV� UHJLRQDOHQ� %DQNHQV\VWHPV� LP�=XJH�
YRQ� $QVWHFNXQJVHIIHNWHQ� DXFK� ]X� HQWVSUHFKHQGHQ� QHJDWLYHQ� $XVZLUNXQJHQ� I�U� GLH�
JHVDPWH�|VWHUUHLFKLVFKH�)LQDQ]PDUNWVWDELOLWlW�I�KUHQ��
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)UHPGZlKUXQJVNUHGLWH�HUK|KHQ�5HILQDQ]LHUXQJVULVLNR�GHU�%DQNHQ�

1HEHQ� GHP� .OXPSHQULVLNR� EHVWHKW� I�U� GLH� %DQNHQ� HLQ� ]XVlW]OLFKHV� 5LVLNR� EHL� )UHPG�
ZlKUXQJVNUHGLWHQ��GDV� LQ�=XVDPPHQKDQJ�PLW�GHUHQ�5HILQDQ]LHUXQJ� VWHKW��'LH�5HILQDQ�
]LHUXQJ� GHU� )UHPGZlKUXQJVNUHGLWH� HUIROJW� SULPlU� GXUFK� GLH� $XIQDKPH� LQWHUQDWLRQDOHU�
,QWHUEDQNHQNUHGLWH�� GXUFK� GLH� %HJHEXQJ� YRQ� LQ� )UHPGZlKUXQJ� GHQRPLQLHUWHQ�
6FKXOGYHUVFKUHLEXQJHQ� RGHU� HQWVSUHFKHQGH� :lKUXQJVVZDSV�� ZREHL� GLHV� LP� )DOO� GHU�
6HNWRUEDQNHQ�LQ�GHU�5HJHO�LQGLUHNW��EHU�GDV�6SLW]HQLQVWLWXW�HUIROJW���

'XUFK�3ULPlUHLQODJHQ�NDQQ�QXU�HLQ�JHULQJHU�7HLO�GHU�)UHPGZlKUXQJVNUHGLWH�UHILQDQ]LHUW�
ZHUGHQ��'HU�)UHPGZlKUXQJVDQWHLO�DQ�GHQ�JHVDPWHQ�3ULPlUHLQODJHQ�GHU�|VWHUUHLFKLVFKHQ�
%DQNHQ�EHWUlJW� OHGLJOLFK�����

y�%
��ZREHL�GHU��EHUZLHJHQGH�7HLO�DXI�:LHQHU�*UR�EDQNHQ�

XQG� LQ�:LHQ� DQVlVVLJH�=ZHLJVWHOOHQ� DXVOlQGLVFKHU�%DQNHQ�]XU�FN]XI�KUHQ� LVW��'LIIHUHQ�
]LHUW� PDQ� GHQ� )UHPGZlKUXQJVDQWHLO� DQ� GHQ� JHVDPWHQ� 3ULPlUHLQODJHQ� QDFK� %XQGHV�
OlQGHUQ��VR�LVW�GLHVHU�LQ�:LHQ�PLW�������DP�K|FKVWHQ��JHIROJW�YRQ�9RUDUOEHUJ�PLW�������
,Q�DOOHQ�DQGHUHQ�%XQGHVOlQGHUQ� OLHJW�HU�XQWHU�����0DQ�NDQQ�IROJOLFK�DXFK� LQ�GHQ�ZHVW�
OLFKHQ� %XQGHVOlQGHUQ�� LQ� GHQHQ� GHU� )UHPGZlKUXQJVNUHGLWDQWHLO� DP� JHVDPWHQ� .UHGLW�
YROXPHQ��EHUGXUFKVFKQLWWOLFK�KRFK�LVW��QLFKW�GDYRQ�DXVJHKHQ��GDVV�HLQ�ZHVHQWOLFKHU�7HLO�
GHU�)UHPGZlKUXQJVNUHGLWH�GXUFK�3ULPlUHLQODJHQ�UHILQDQ]LHUW�ZLUG���

,P�)DOOH� HLQHU� YROOVWlQGLJHQ�ZlKUXQJVNRQJUXHQWHQ�5HILQDQ]LHUXQJ� WUDJHQ� GLH�%DQNHQ�¤�
]XPLQGHVW� LQ� GHU� %LODQ]� ¤� NHLQ� :HFKVHONXUVULVLNR�� $OOHUGLQJV� HUJHEHQ� VLFK� DXV� GHU�
5HILQDQ]LHUXQJ� LQ� )UHPGZlKUXQJ� I�U� GLH� %DQNHQ� 5LVLNHQ�� GLH� KLHU� XQWHU� GHP� %HJULII�
5HILQDQ]LHUXQJVULVLNR� ]XVDPPHQJHIDVVW� ZHUGHQ�� 'DEHL� LVW� LQVEHVRQGHUH� GDV� 5LVLNR�
VWHLJHQGHU�5HILQDQ]LHUXQJVNRVWHQ�]X�QHQQHQ��

$XI� GHP� ,QWHUEDQNHQPDUNW� UHILQDQ]LHUHQ� VLFK� GLH� %DQNHQ� LQ� GHU� 5HJHO� ]XP� MHZHLOLJHQ�
*HOGPDUNW]LQVVDW]�SOXV�HLQHP�HYHQWXHOOHQ�$XIVFKODJ��GHU�LQ�HUVWHU�/LQLH�YRQ�GHU�%RQLWlW�
GHU�MHZHLOLJHQ�%DQN�DEKlQJW��-H�VFKOHFKWHU�GLH�%RQLWlW�HLQHU�EHVWLPPWHQ�%DQN�HLQJHVWXIW�
ZLUG��XPVR�K|KHU� LVW� GHU�$XIVFKODJ�� GHQ� VLH� DXI� GHQ�*HOGPDUNW]LQVVDW]� EH]DKOHQ�PXVV��
8QWHU�VWHLJHQGHQ�5HILQDQ]LHUXQJVNRVWHQ�ZLUG�KLHU�HLQH�(UK|KXQJ�GHV�$XIVFKODJV�DXI�GHQ�
MHZHLOLJHQ�*HOGPDUNW]LQVVDW]� YHUVWDQGHQ��'D�GHQ� )UHPGZlKUXQJVNUHGLWQHKPHUQ� LQ�GHU�
5HJHO�HLQ� IL[HU�$XIVFKODJ� DXI�GHQ�HQWVSUHFKHQGHQ�*HOGPDUNW]LQVVDW]�YHUUHFKQHW�ZLUG

y�&
��

N|QQHQ� LQ� GLHVHP� 6LQQH� VWHLJHQGH�5HILQDQ]LHUXQJVNRVWHQ� QLFKW� DQ� GHQ�.XQGHQ�ZHLWHU�
JHJHEHQ�ZHUGHQ��ZHVKDOE�VLFK�GDGXUFK�GLH�(UWUlJH�YHUPLQGHUQ��-H�NOHLQHU�GDEHL�GLH�=LQV�
VSDQQH�GHU�%DQN� LVW��XPVR�JU|�HU� LVW�GDV�PLW�VWHLJHQGHQ�5HILQDQ]LHUXQJVNRVWHQ�YHUEXQ�
GHQH�5LVLNR��

6WHLJHQ�GLH�5HILQDQ]LHUXQJVNRVWHQ�EHLVSLHOVZHLVH�LQIROJH�HLQHU�%RQLWlWVYHUVFKOHFKWHUXQJ��
VR� YHUPLQGHUQ� VLFK� GDGXUFK� GLH� (UWUlJH� DXV� GHQ� )UHPGZlKUXQJVNUHGLWHQ�� 'D� GLH�
%RQLWlWVEHXUWHLOXQJ�HLQHU�%DQN�XQG�GDPLW�LKUH�5HILQDQ]LHUXQJVNUDIW�ZLHGHUXP�ZHVHQWOLFK�
YRQ� LKUHU�(UWUDJVODJH� DEKlQJHQ�� EHVWHKW� GLH�*HIDKU�� GDVV� ¤� ]XPLQGHVW��ZHQQ� ]XVlW]OLFK�
DQGHUH�)DNWRUHQ�]X�HLQHU�ZHLWHUHQ�%RQLWlWVYHUVFKOHFKWHUXQJ�I�KUHQ�¤�HLQH�VLFK�VHOEVW�YHU�
VWlUNHQGH�QHJDWLYH�:HFKVHOZLUNXQJ� ]ZLVFKHQ�(UWUDJVODJH�XQG�5HILQDQ]LHUXQJVNRVWHQ� LQ�

������������������������������������������������y�%
�� 'LH�$QJDEHQ�EH]LHKHQ�VLFK�DXI�GLH�3ULPlUHLQODJHQ��6SDU���6LFKW��XQG�7HUPLQHLQODJHQ��LQ��XQG�DXVOlQGLVFKHU�.XQGHQ�LP�
-lQQHU�������y�&

�� $XFK�ZHQQ�GLH�=LQVVSDQQH�GHU�%DQNHQ�QLFKW�YHUWUDJOLFK�IL[LHUW�ZLUG��LVW�HV�DOOHLQ�VFKRQ�DXV�:HWWEHZHUEVJU�QGHQ�IUDJOLFK��
RE�VWHLJHQGH�5HILQDQ]LHUXQJVNRVWHQ�JUXQGVlW]OLFK�DQ�GLH�.XQGHQ�ZHLWHUJHJHEHQ�ZHUGHQ�N|QQHQ��
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*DQJ� JHVHW]W� ZLUG�� %HL� (XUR�.UHGLWHQ� LVW� GLHVHU� =XVDPPHQKDQJ� LQ� GHU� 5HJHO� QLFKW�
JHJHEHQ�� GD� GLHVH� QLFKW� �EHU� GLH� LQWHUQDWLRQDOHQ� )LQDQ]PlUNWH�� VRQGHUQ� GXUFK�3ULPlU�
HLQODJHQ��LQ�HUVWHU�/LQLH�DOVR�GLH�(LQODJHQ�GHU�6SDUHU�UHILQDQ]LHUW�ZHUGHQ��XQG�PDQ�GDYRQ�
DXVJHKHQ� NDQQ�� GDVV� GLH� .XQGHQ� ZHLW� ZHQLJHU� VWDUN� DXI� HLQH� %RQLWlWVYHUVFKOHFKWHUXQJ�
UHDJLHUHQ�DOV�GLH�7HLOQHKPHU�DQ�GHQ�LQWHUQDWLRQDOHQ�)LQDQ]PlUNWHQ��

'DEHL� PXVV� DOOHUGLQJV� DQJHPHUNW� ZHUGHQ�� GDVV� HLQH� HUKHEOLFKH� 9HUVFKOHFKWHUXQJ� GHU�
%RQLWlW� GHU� |VWHUUHLFKLVFKHQ� %DQNHQ� QRWZHQGLJ� ZlUH�� GDPLW� VLFK� GHU� =XVDPPHQKDQJ�
]ZLVFKHQ� 5HILQDQ]LHUXQJVNRVWHQ� XQG� (UWUlJHQ� DXV� )UHPGZlKUXQJVNUHGLWHQ� ]X� HLQHU�
ZLUNOLFK� EHGURKOLFKHQ� 5LVLNRTXHOOH� I�U� GLH� |VWHUUHLFKLVFKH� )LQDQ]PDUNWVWDELOLWlW�
HQWZLFNHOQ�N|QQWH��=XGHP�VWHOOW�GDV�5LVLNR�VWHLJHQGHU�5HILQDQ]LHUXQJVNRVWHQ�XQDEKlQJLJ�
YRQ� GHQ� )UHPGZlKUXQJVNUHGLWHQ� HLQ� GHP� %DQNJHVFKlIW� LQKlUHQWHV� 5LVLNR� GDU��
ZHQQJOHLFK�HV� GXUFK�GHQ�KRKHQ�$QWHLO� DQ�)UHPGZlKUXQJVNUHGLWHQ�GHU�|VWHUUHLFKLVFKHQ�
%DQNHQ�]XVlW]OLFK�HUK|KW�ZLUG��0DQ�NDQQ�GHVKDOE�DQQHKPHQ��GDVV�GLH�:DKUVFKHLQOLFKNHLW�
HLQHU� 5HDOLVLHUXQJ� GHV� 5LVLNRV� VWHLJHQGHU� 5HILQDQ]LHUXQJVNRVWHQ� LP� 6LQQH� HLQHU�
VWDELOLWlWVJHIlKUGHQGHQ�:LUNXQJ�HKHU�JHULQJ�LVW��'LHV�JLOW�MHGHQIDOOV�LP�9HUJOHLFK�]X�GHP�
PLW� GHQ� )UHPGZlKUXQJVNUHGLWHQ� YHUEXQGHQHQ� .OXPSHQULVLNR�� ,P� )DOOH� HLQHU�
WDWVlFKOLFKHQ� 5HDOLVLHUXQJ� GHV� 5LVLNRV� VWHLJHQGHU� 5HILQDQ]LHUXQJVNRVWHQ� ZlUH� GDPLW�
DOOHUGLQJV� HLQ� HFKWHV� *HIlKUGXQJVSRWHQ]LDO� I�U� GLH� |VWHUUHLFKLVFKH� )LQDQ]PDUNWVWDELOLWlW�
YHUEXQGHQ��

-HGHQIDOOV� PXVV� DEHU� IHVWJHVWHOOW� ZHUGHQ�� GDVV� DXI� *UXQG� GHV� VWHLJHQGHQ�
)UHPGZlKUXQJVNUHGLWDQWHLOV� ³GLH� .UHGLWYHUJDEH� GHU� %DQNHQ� LQ� ]XQHKPHQ� JHULQJHUHP�
$XVPD�� DXV� GHU� LQOlQGLVFKHQ� (UVSDUQLVELOGXQJ� UHILQDQ]LHUW� XQG� GDGXUFK� LQ� VWHLJHQGHP�
$XVPD�� YRQ� GHU�5HILQDQ]LHUXQJVNUDIW� |VWHUUHLFKLVFKHQ� ,QVWLWXWH� DXI� GHQ� LQWHUQDWLRQDOHQ�
)LQDQ]PlUNWHQ�EHHLQIOXVVW¦��:DVFKLF]HN��������ZLUG��

7UDJHQ�DXFK�GLH�%DQNHQ�HLQ�:HFKVHONXUVULVLNR�EHL�)UHPGZlKUXQJVNUHGLWHQ"�

)�U� HLQH� %DQN� EHVWHKW� HLQ� :HFKVHONXUVULVLNR� LQ� GHU� %LODQ]�� ZHQQ� VLH� ¤� DNWLY�� RGHU�
SDVVLYVHLWLJ� ¤� HLQH� RIIHQH� 'HYLVHQSRVLWLRQ� KlOW�� %HL� HLQHU� YROOVWlQGLJHQ� 5HILQDQ]LHUXQJ�
HLQHV� )UHPGZlKUXQJVNUHGLWV� LQ� GHU� HQWVSUHFKHQGHQ� :lKUXQJ� ZLUG� GLH� DNWLYVHLWLJH�
)UHPGZlKUXQJVSRVLWLRQ��GLH�)RUGHUXQJ�JHJHQ�EHU�GHP�.XQGHQ��GXUFK�GLH�SDVVLYVHLWLJH�
5HILQDQ]LHUXQJ� LQ� GHU� )UHPGZlKUXQJ� �]�� %�� EHL� HLQHP� ,QWHUEDQNHQNUHGLW� GLH�
9HUSIOLFKWXQJ�JHJHQ�EHU�HLQHP�DQGHUHQ�.UHGLWLQVWLWXW��JHVFKORVVHQ��XQG�HV�EHVWHKW�VRPLW�
NHLQ� :HFKVHONXUVULVLNR�� (LQ� :HFKVHONXUVULVLNR� HQWVWHKW� MHGRFK�� ZHQQ� GHU�
)UHPGZlKUXQJVNUHGLWQHKPHU� DXVIlOOW��'DQQ�PXVV�GLH� DNWLYVHLWLJH�)RUGHUXQJ�JHJHQ�EHU�
GHP� 6FKXOGQHU� DXV� GHU� %LODQ]� DXVJHEXFKW� ZHUGHQ�� XQG� HV� HQWVWHKW� DXI� *UXQG� GHU�
5HILQDQ]LHUXQJ� LQ�GHU�)UHPGZlKUXQJ�HLQH�SDVVLYVHLWLJH�RIIHQH�'HYLVHQSRVLWLRQ��GLH�PLW�
HLQHP�:HFKVHONXUVULVLNR�EHKDIWHW�LVW��

'DU�EHU�KLQDXV� VWHOOW� VLFK� DOOHUGLQJV�GLH�)UDJH��RE�HLQH�YROOVWlQGLJ�ZlKUXQJVNRQJUXHQWH�
5HILQDQ]LHUXQJ�LQ�GHU�3UD[LV�DXFK�WDWVlFKOLFK�$QZHQGXQJ�ILQGHW�E]Z���EHUKDXSW�P|JOLFK�
LVW��*UDILN����]HLJW�GLH�+|FKVWVWlQGH�GHU�RIIHQHQ�'HYLVHQSRVLWLRQ� LQ�&+)�XQG�-3<�XQG�
GDV� DXVVWHKHQGH� 9ROXPHQ� DQ� )UHPGZlKUXQJVNUHGLWHQ� GHU� |VWHUUHLFKLVFKHQ� %DQNHQ� LP�
-lQQHU������LQ�3UR]HQW�GHU�DQUHFKHQEDUHQ�(LJHQPLWWHO��*HPl��%DQNZHVHQJHVHW]��%:*��
G�UIHQ� GLH� RIIHQHQ� 'HYLVHQSRVLWLRQHQ� LQ� GHQ� HLQ]HOQHQ� :lKUXQJHQ� WlJOLFK� EHL�
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*HVFKlIWVVFKOXVV�����GHU�DQUHFKHQEDUHQ�(LJHQPLWWHO�QLFKW��EHUVFKUHLWHQ�
y�'
�%H]�JOLFK�GHU�

6XPPH� DXV� GHQ� RIIHQHQ� 'HYLVHQSRVLWLRQHQ� LP� &+)� XQG� LP� -3<� ZXUGH� GLHVH� %:*�
$QIRUGHUXQJ�LP�-lQQHU������YRQ�DOOHQ�.UHGLWLQVWLWXWHQ�HLQJHKDOWHQ��

*UDILN� ���� +|FKVWVWlQGH� GHU� RIIHQHQ� 'HYLVHQSRVLWLRQHQ� XQG� )UHPGZlKUXQJVNUHGLWH� GHU�
|VWHUUHLFKLVFKHQ�%DQNHQ�LQ�3UR]HQW�GHU�DQUHFKHQEDUHQ�(LJHQPLWWHO�LP�-lQQHU������
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�
4XHOOH��2H1%��0$86��
$QPHUNXQJ��6LHKH�$QPHUNXQJHQ�]X�*UDILN�����'LH�7DWVDFKH��GDVV�GLH�0HOGXQJ�VLFK�DXI�GHQ�PRQDWOLFKHQ�+|FKVWVWDQG�GHU�
RIIHQHQ�'HYLVHQSRVLWLRQ�EH]LHKW��EHHLQIOXVVW�GDV�(UJHEQLV�QLFKW��'LH�9HUZHQGXQJ�GHV� MlKUOLFKHQ�'XUFKVFKQLWWV�GHU�+|FKVW�
VWlQGH�GHU�RIIHQHQ�'HYLVHQSRVLWLRQHQ�I�U�GDV�-DKU������HUJLEW�TXDOLWDWLY�GDVVHOEH�%LOG���

*HKW� PDQ� GDYRQ� DXV�� GDVV� GLH� %DQNHQ� GLH� )UHPGZlKUXQJVNUHGLWH� ZHLWHVWJHKHQG�
ZlKUXQJVNRQJUXHQW�UHILQDQ]LHUHQ��VROOWH�GLH�RIIHQH�'HYLVHQSRVLWLRQ�LQ�&+)�XQG�-3<�DXFK�
EHL� %DQNHQ� PLW� �EHUGXUFKVFKQLWWOLFK� KRKHP� )UHPGZlKUXQJVDQWHLO� ]XPLQGHVW� QLFKW�
ZHVHQWOLFK� �EHU� GHP�'XUFKVFKQLWW� OLHJHQ�� %HL� �EHU� ���� DOOHU� .UHGLWLQVWLWXWH� OLHJW� GLH�
RIIHQH�'HYLVHQSRVLWLRQ� LQ�3UR]HQW�GHU�DQUHFKHQEDUHQ�(LJHQPLWWHO�XQWHU������ZRUXQWHU�
DXFK� YLHOH� %DQNHQ� IDOOHQ�� GLH� HLQHQ� �EHUGXUFKVFKQLWWOLFK� ELV� VHKU� KRKHQ�
)UHPGZlKUXQJVDQWHLO� DXIZHLVHQ�� ,Q� %H]XJ� DXI� GLHVH� .UHGLWLQVWLWXWH� NDQQ� PDQ� DOVR�
WDWVlFKOLFK� HLQH� ZHLWHVWJHKHQG� ZlKUXQJVNRQJUXHQWH� 5HILQDQ]LHUXQJ� GHU�
)UHPGZlKUXQJVNUHGLWH� DQQHKPHQ�� ,QVEHVRQGHUH� ZHLVHQ� ¤� YRQ� HLQLJHQ� ZHQLJHQ�
$XVQDKPHQ� DEJHVHKHQ� ¤� GLH� .UHGLWLQVWLWXWH�� EHL� GHQHQ� GDV� 9ROXPHQ� GHU�
)UHPGZlKUXQJVNUHGLWH� GLH� DQUHFKHQEDUHQ� (LJHQPLWWHO� XP� PHKU� DOV� GDV� )�QIIDFKH�
�EHUVWHLJW��NHLQH�DXIIDOOHQG�KRKHQ�RIIHQHQ�'HYLVHQSRVLWLRQHQ�DXI��$OOHUGLQJV�JLEW�HV�XQWHU�
GHQ�%DQNHQ��GHUHQ�)UHPGZlKUXQJVNUHGLWYROXPHQ�GLH�DQUHFKHQEDUHQ�(LJHQPLWWHO�XP�GDV�
=ZHL�� ELV� 'UHLIDFKH� �EHUVWHLJHQ�� HLQH� 5HLKH� YRQ� .UHGLWLQVWLWXWHQ� PLW� RIIHQHQ�
'HYLVHQSRVLWLRQHQ� LP�&+)�XQG� LP� -3<� ELV� ]X� ����GHU� DQUHFKHQEDUHQ� (LJHQPLWWHO�� ,Q�

������������������������������������������������y�'
�� 'LH�.UHGLWLQVWLWXWH�KDEHQ�JHPl������D�%:*�GLH�RIIHQHQ�)ULVWLJNHLWVSRVLWLRQHQ�]X�EHJUHQ]HQ��,QVEHVRQGHUH�JLOW�JHPl����
��D� $EV�� ��� ³'LH� 6XPPH� GHU� 1HWWREHWUlJH� GHU� RIIHQHQ� )ULVWLJNHLWVSRVLWLRQHQ� LQ� HLQ]HOQHQ� IUHPGHQ�:lKUXQJHQ�� GLH�
LQQHUKDOE� HLQHV� MHGHQ� .DOHQGHUYLHUWHOMDKUHV� E]Z�� �KDOEMDKUHV� IlOOLJ� ZHUGHQ�� GDUI� WlJOLFK� EHL� *HVFKlIWVVFKOXVV� ���� GHU�
DQUHFKHQEDUHQ�(LJHQPLWWHO� QLFKW� �EHUVWHLJHQ��$XVJHQRPPHQ�GDYRQ� VLQG�GDV� ODXIHQGH�XQG�GLH� EHLGHQ�GDUDXI� IROJHQGHQ�
.DOHQGHUYLHUWHOMDKUH� E]Z�� GDV� ODXIHQGH� XQG� GDV� GDUDXI� IROJHQGH� .DOHQGHUKDOEMDKU�¦� 'HU� +|FKVWVWDQG� GHU� 6XPPH� GHU�
1HWWREHWUlJH� GHU� RIIHQHQ� )ULVWLJNHLWVSRVLWLRQHQ� E]Z�� GHU� RIIHQHQ� 'HYLVHQSRVLWLRQ� LQQHUKDOE� HLQHV�0RQDWV� LVW� I�U� MHGH�
:lKUXQJ�LP�=XJH�GHV�0$86�]X�PHOGHQ��
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HLQLJHQ�)lOOHQ�G�UIWH�GLH�5HILQDQ]LHUXQJ�GHU�)UHPGZlKUXQJVNUHGLWH�DOVR�GRFK�QLFKW�]XU�
*lQ]H� ZlKUXQJVNRQJUXHQW� HUIROJHQ� XQG� VRPLW� I�U� GLHVH� .UHGLWLQVWLWXWH� HLQ�
:HFKVHONXUVULVLNR� LP� =XVDPPHQKDQJ� PLW� GHU� 9HUJDEH� YRQ� )UHPGZlKUXQJVNUHGLWHQ�
EHVWHKHQ�� 'DGXUFK� LVW� HV� DEHU� LQ� NHLQHP� )DOO� ]X� HLQHU� 9HUOHW]XQJ� GHU� HQWVSUHFKHQGHQ�
%:*�%HVWLPPXQJHQ�JHNRPPHQ��

$OOHUGLQJV� EHVWHKW� DXFK� EHL� HLQHU� IULVWHQNRQJUXHQWHQ� 5HILQDQ]LHUXQJ� HLQ�
:HFKVHONXUVULVLNR� KLQVLFKWOLFK� GHU�(UWUlJH�� GLH� DXV� GHQ� )UHPGZlKUXQJVNUHGLWHQ� HU]LHOW�
ZHUGHQ�� 'D� GLH� %DQNHQ� GLH� (UWUlJH� DXV� GHQ� )UHPGZlKUXQJVNUHGLWHQ� PLW� GHU� 6SDQQH�
]ZLVFKHQ�.UHGLW]LQVVDW]� XQG�5HILQDQ]LHUXQJV]LQVVDW]� HU]LHOHQ� XQG� VLFK� GLHVH�=LQVVSDQQH�
DXI� GLH� HQWVSUHFKHQGH� )UHPGZlKUXQJ� EH]LHKW�� XQWHUOLHJHQ� GLH� (XUR�(UWUlJH� DXV� GHQ�
)UHPGZlKUXQJVNUHGLWHQ� HLQHP� :HFKVHONXUVULVLNR�� -H� QLHGULJHU� GHU� :HFKVHONXUV� LVW��
XPVR�QLHGULJHU�VLQG�GLH�(UWUlJH�DXV�GHQ�)UHPGZlKUXQJVNUHGLWHQ�LQ�GHU�HQWVSUHFKHQGHQ�
:lKUXQJ�� 'DV� :HFKVHONXUVULVLNR� GHU� %DQN� LVW� DOVR� MHQHP� GHU�
)UHPGZlKUXQJVNUHGLWQHKPHU�JHQDX�HQWJHJHQJHVHW]W��'DGXUFK�HQWVWHKW�I�U�GLH�%DQN�HLQH�
*HJHQOlXILJNHLW� KLQVLFKWOLFK� GHV�:HFKVHONXUVULVLNRV� LQ� %H]XJ� DXI� GLH� (XUR�(UWUlJH� XQG�
GDV� .OXPSHQULVLNR�� (LQHUVHLWV� VWHLJHQ� �VLQNHQ�� ]ZDU� PLW� GHP� :HFKVHONXUV� GLH� (XUR�
(UWUlJH�� DQGHUHUVHLWV� HUK|KW� �YHUPLQGHUW�� VLFK� GDPLW� DEHU� DXFK� GDV� $XVIDOOULVLNR� GHU�
)UHPGZlKUXQJVNUHGLWQHKPHU� XQG� VRPLW� VWHLJW� �VLQNW�� DXFK� GDV� GDPLW� YHUEXQGHQH�
.OXPSHQULVLNR���

(LQ�5LVLNRJOHLFKODXI� EHVWHKW� GDJHJHQ� LQ� %H]XJ� DXI� GDV� REHQ� JHQDQQWH�5LVLNR� VWHLJHQGHU�
5HILQDQ]LHUXQJVNRVWHQ�XQG�GDV�:HFKVHONXUVULVLNR�EH]�JOLFK�GHU�(XUR�(UWUlJH��6ROOWH�VLFK�
DXI� *UXQG� HLQHV� ]XQHKPHQGHQ� )UHPGZlKUXQJVDQWHLOV� LP� .UHGLWJHVFKlIW� XQG� LQ� )ROJH�
HLQHU� $EZHUWXQJ� GHU� HQWVSUHFKHQGHQ� )UHPGZlKUXQJHQ� GLH� (UWUDJVODJH� GHU�
|VWHUUHLFKLVFKHQ� %DQNHQ� YHUVFKOHFKWHUQ�� N|QQWH� GLHV� ¤� ]XPLQGHVW� LQ� .RPELQDWLRQ� PLW�
DQGHUHQ�)DNWRUHQ�¤�]X�HLQHU�YHUVFKOHFKWHUWHQ�%RQLWlWVHLQVWXIXQJ�I�KUHQ�XQG�VRPLW�GHUHQ�
5HILQDQ]LHUXQJVNUDIW� DXI� GHQ� LQWHUQDWLRQDOHQ� )LQDQ]PlUNWHQ� VFKZlFKHQ�� 'D� HUK|KWH�
5HILQDQ]LHUXQJVNRVWHQ�QLFKW�DQ�GLH�)UHPGZlKUXQJVNUHGLWQHKPHU�ZHLWHUJHJHEHQ�ZHUGHQ�
N|QQHQ�� Z�UGH� GLHV� GLH� (UWUDJVODJH� ZHLWHU� YHUVFKOHFKWHUQ�� ,Q� .RPELQDWLRQ� PLW� GHU�
5HDOLVLHUXQJ� ZHLWHUHU� 5LVLNHQ� N|QQWH� GLHV� GLH� VLFK� VHOEVW� YHUVWlUNHQGH� QHJDWLYH�
:HFKVHOZLUNXQJ�]ZLVFKHQ�(UWUDJVODJH�XQG�5HILQDQ]LHUXQJVNRVWHQ�LQ�*DQJ�VHW]HQ��GLH�LP�
=XVDPPHQKDQJ�PLW�GHP�5HILQDQ]LHUXQJVULVLNR�EHVFKULHEHQ�ZXUGH��

(V� PXVV� MHGRFK� GDUDXI� KLQJHZLHVHQ� ZHUGHQ�� GDVV� GLH� %DQNHQ� ¤� LP� *HJHQVDW]� ]XP�
HLQIDFKHQ�SULYDWHQ�.UHGLWQHKPHU�¤�GDV�:HFKVHONXUVULVLNR�MHGHQIDOOV�GXUFK�'LYHUVLILNDWLRQ�
PLQLPLHUHQ� RGHU� VLFK� XQWHU� 9HUZHQGXQJ� HQWVSUHFKHQGHU� )LQDQ]LQVWUXPHQWH� �]�� %��
)XWXUHV�� 2SWLRQHQ�� GDJHJHQ� DEVLFKHUQ� N|QQHQ�� ZREHL� OHW]WHUHV� DOOHUGLQJV� PLW�
HQWVSUHFKHQGHQ�.RVWHQ�YHUEXQGHQ�LVW��:HQQ�GLHV�QLFKW�RGHU�LQ�QLFKW�DXVUHLFKHQGHP�0D��
HUIROJW�� KlQJW�GLH�(UWUDJVODJH�GHU�|VWHUUHLFKLVFKHQ�%DQNHQ� MHGHQIDOOV�PLW� ]XQHKPHQGHP�
)UHPGZlKUXQJVNUHGLWDQWHLO�YRQ�GHU�(QWZLFNOXQJ�GHU�:HFKVHONXUVH�GHU�HQWVSUHFKHQGHQ�
)UHPGZlKUXQJHQ�DE��

*UXQGVlW]OLFK� LVW� EH]�JOLFK� GHU� (UWUlJH� DXV� )UHPGZlKUXQJVNUHGLWHQ� DQ]XPHUNHQ�� GDVV�
GLHVH� LP�'XUFKVFKQLWW�QLHGULJHU� VLQG��DOV� MHQH�DXV�(XUR�)LQDQ]LHUXQJHQ��%HWUDFKWHW�PDQ�
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GLH� UHLQHQ� =LQVVSDQQHQ
y�=
� LP� 'XUFKVFKQLWW� GHU� HLQ]HOQHQ� 6HNWRUHQ�� VR� OLHJHQ� GLHVH� EHL�

(XUR�)LQDQ]LHUXQJHQ� ]ZLVFKHQ� �� XQG� ���� %HL� GHQ� )UHPGZlKUXQJVILQDQ]LHUXQJHQ�
EHWUDJHQ� GLH� =LQVVSDQQHQ� GDJHJHQ� QXU� ]ZLVFKHQ� ���� XQG� ������ =ZDU� NDQQ� PDQ�
DQQHKPHQ�� GDVV� GLH� 5HILQDQ]LHUXQJ� GHU� (XUR�.UHGLWH�� GLH� SULPlU� GXUFK� 6SDUHLQODJHQ�
HUIROJW�� PLW� K|KHUHQ� 9HUZDOWXQJVNRVWHQ� YHUEXQGHQ� LVW� DOV� GLH� 5HILQDQ]LHUXQJ� GHU�
)UHPGZlKUXQJVNUHGLWH�� :lKUHQG� LP� HUVWHQ� )DOO� HLQH� 9LHO]DKO� YRQ� .XQGHQ� EHWUHXW�
ZHUGHQ�PXVV�XQG�HQWVSUHFKHQGH�.RQWHQ�]X�YHUZDOWHQ�VLQG��NDQQ�GLH�5HILQDQ]LHUXQJ�GHU�
)UHPGZlKUXQJVNUHGLWH� DXI� %DVLV� ZHQLJHU� 7UDQVDNWLRQHQ� PLW� KRKHP� 9ROXPHQ�
GXUFKJHI�KUW� ZHUGHQ�� 'HVZHJHQ� LVW� GLH� K|KHUH� =LQVVSDQQH� EHL� (XUR�.UHGLWHQ� ELV� ]X�
HLQHP�JHZLVVHQ�*UDG�JHUHFKWIHUWLJW��'DU�EHU� KLQDXV� IDOOHQ�EHL� )UHPGZlKUXQJVNUHGLWHQ�
DXFK� GLH� LQ� $EVFKQLWW� ��� EHVFKULHEHQHQ� 1HEHQNRVWHQ� XQG� JHJHEHQHQIDOOV� ]XVlW]OLFKH�
(UWUlJH� DXV� GHU� 9HUDQODJXQJ� GHU� 7LOJXQJVWUlJHU� DQ�� 'HQQRFK� EOHLEW� HV� DQJHVLFKWV� GHV�
HUK|KWHQ� 5LVLNRV�� PLW� GHP� )UHPGZlKUXQJVNUHGLWH� I�U� GLH� %DQNHQ� YHUEXQGHQ� VLQG��
IUDJOLFK�� RE� EHL� GHU� 9HUJDEH� GHU� )UHPGZlKUXQJVNUHGLWH� HLQH� ULVLNRDGlTXDWH�
3UHLVJHVWDOWXQJ�]XU�$QZHQGXQJ�NRPPW��

(UK|KWHV�RSHUDWLRQDOHV�5LVLNR�

=XVlW]OLFK�]X�GHQ�EHUHLWV�EHVFKULHEHQHQ�5LVLNHQ�PXVV�PDQ�GDYRQ�DXVJHKHQ��GDVV�LQ�YLHOHQ�
)lOOHQ� GLH� ]XQHKPHQGH� 9HUJDEH� YRQ� )UHPGZlKUXQJVNUHGLWHQ� PLW� HLQHP� HUK|KWHQ�
RSHUDWLRQDOHQ�5LVLNR�I�U�GLH�%DQNHQ�HLQKHUJHKW��,QIROJH�GHU�UDVFKHQ�0DUNWHQZLFNOXQJ�LP�
*HVFKlIWVIHOG� GHU� )UHPGZlKUXQJVNUHGLWH� NRQQWHQ� YLHOH� .UHGLWLQVWLWXWH� LKUH�
2UJDQLVDWLRQVVWUXNWXUHQ�QLFKW�DXVUHLFKHQG�DQ�GLH�HQWVSUHFKHQGHQ�(UIRUGHUQLVVH�DQSDVVHQ��
$XI� *UXQG� HLQHU� PDQJHOQGHQ� .RUUHVSRQGHQ]� ]ZLVFKHQ� .UHGLWYHUZDOWXQJVSURJUDPPHQ�
XQG� 'HYLVHQKDQGHOVV\VWHPHQ� VRZLH� ZHJHQ� HLQHU� JU|�WHQWHLOV� ¤� LQVEHVRQGHUH� EHL�
)UHPGSURGXNWHQ� ¤� IHKOHQGHQ� DXWRPDWLVFKHQ� 9HUZDOWXQJ� GHU� 7LOJXQJVWUlJHU� VLQG�
)UHPGZlKUXQJVNUHGLWH� KlXILJ� PLW� HLQHP� YHUVWlUNWHQ� PDQXHOOHQ� %HDUEHLWXQJVDXIZDQG�
YHUEXQGHQ��)ROJOLFK�LVW�YRQ�HLQHP�HUK|KWHQ�RSHUDWLRQDOHQ�5LVLNR�DXV]XJHKHQ��

5HSXWDWLRQVULVLNR�

0LW�GHP�HUK|KWHQ�$XVIDOOULVLNR�GHU�)UHPGZlKUXQJVNUHGLWH�LVW�OHW]WOLFK�DXFK�HLQ�QLFKW�]X�
XQWHUVFKlW]HQGHV� 5HSXWDWLRQVULVLNR� I�U� GLH� .UHGLWLQVWLWXWH� YHUEXQGHQ�� ,QVEHVRQGHUH� LP�
)DOO� GHU� )UHPGZlKUXQJVNUHGLWH� DQ� SULYDWH� +DXVKDOWH� EHVWHKW� GDV� 5LVLNR�� GDVV� VLFK� GLH�
.UHGLWQHKPHU�GDUDXI�EHUXIHQ��YRQ�GHQ�%DQNHQ�QLFKW�KLQUHLFKHQG��EHU�GLH� WDWVlFKOLFKHQ�
5LVLNHQ�GHU�)UHPGZlKUXQJVNUHGLWH�LQIRUPLHUW�ZRUGHQ�]X�VHLQ��ZHQQ�GLHVH�5LVLNHQ�I�U�VLH�
VFKODJHQG� ZHUGHQ�� 8QDEKlQJLJ� GDYRQ�� RE� GHU� 9RUZXUI� KDOWEDU� ZlUH�� JLQJH� GDPLW�
MHGHQIDOOV�HLQ�QLFKW�]X�YHUQDFKOlVVLJHQGHU�5HSXWDWLRQVYHUOXVW�I�U�GLH�%DQNHQ�HLQKHU��

5HFKWVULVLNR�

0LW�GHP�5HSXWDWLRQVULVLNR�LQ�HQJHP�=XVDPPHQKDQJ�VWHKW�DXFK�HLQ�5HFKWVULVLNR��GDV�PLW�
GHQ� )UHPGZlKUXQJVNUHGLWHQ� YHUNQ�SIW� LVW�� %HGLQJW� GXUFK� GLH� K|KHUHQ� 5LVLNHQ� YRQ�
)UHPGZlKUXQJVNUHGLWHQ�XQG�GLH�.RPSOH[LWlW� LQVEHVRQGHUH�YRQ�7LOJXQJVWUlJHUPRGHOOHQ�

������������������������������������������������y�=
� %HUHFKQXQJVZHLVH�� =LQVHUWUDJ� DXV� $XVOHLKXQJHQ� DQ� 1LFKWEDQNHQ� DE]�JOLFK� =LQVDXIZDQG� DXV� ]LQVWUDJHQGHQ� 3DVVLYD�
�(LQODJHQ�YRQ�%DQNHQ��3ULPlUHLQODJHQ��(LJHQH�(PLVVLRQHQ��MHZHLOV�LQ�3UR]HQW��
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HQWVWHKW� I�U� GLH� .UHGLWLQVWLWXWH� HLQ� HUK|KWHU� %HUDWXQJVDXIZDQG�� 'DGXUFK� HUJHEHQ� VLFK�
DXFK�YHUVFKLHGHQH�3UREOHPDWLNHQ�LP�+LQEOLFN�DXI�GLH�%HUDWHUKDIWXQJ��=ZDU�YHUVXFKHQ�GLH�
.UHGLWLQVWLWXWH� GXUFK� HQWVSUHFKHQGH� +LQZHLVH� LQ� GHQ� .UHGLWYHUWUlJHQ� E]Z�� GXUFK�
=XVDW]YHUHLQEDUXQJHQ� VLFK� JHJHQ� GLHVHV� 5LVLNR� DE]XVLFKHUQ�� LQZLHZHLW� GLH�
XQWHUVFKLHGOLFKHQ� 9HUWUDJVEHVWLPPXQJHQ� LQVEHVRQGHUH� EHL� 9HUEUDXFKHUQ� ¤�
EHLVSLHOVZHLVH� LP� )DOOH� HLQHU� 5HDOLVLHUXQJ� YRQ� .XUVYHUOXVWHQ� I�U� GLH� .XQGHQ� LP� =XJH�
HLQHU� =ZDQJVNRQYHUWLHUXQJ� YRQ� )UHPGZlKUXQJVNUHGLWHQ� GXUFK� GLH� %DQN� ¤� MHGRFK�
UHFKWOLFK�VWDQGKDOWHQ��LVW�PLW�HLQHP�5HVWULVLNR�EHKDIWHW��XQG�HV�EOHLEW�GLH�GLHVEH]�JOLFKH�
5HFKWVSUHFKXQJ�DE]XZDUWHQ��

�� 6FKOXVVIROJHUXQJHQ�

=XVDPPHQIDVVHQG� NDQQ� IHVWJHVWHOOW� ZHUGHQ�� GDVV� )UHPGZlKUXQJVNUHGLWH� HLQHUVHLWV� I�U�
GHQ�)UHPGZlKUXQJVNUHGLWQHKPHU�PLW�HLQHU�5HLKH�YRQ�5LVLNHQ�EHKDIWHW�VLQG��GLH�LP�)DOOH�
LKUHU�5HDOLVLHUXQJ�GHQ�=LQVYRUWHLO�LQ�GHU�)UHPGZlKUXQJVILQDQ]LHUXQJ�QLFKW�QXU�]XQLFKWH�
PDFKHQ�� VRQGHUQ� GDU�EHU� KLQDXV� ]X� EHWUlFKWOLFKHQ� 9HUOXVWHQ� LP� 9HUJOHLFK� ]X� HLQHP�
(XUR�.UHGLW� I�KUHQ� N|QQHQ�� =X� GLHVHQ� 5LVLNHQ� ]lKOHQ� LQ� HUVWHU� /LQLH� GDV�
:HFKVHONXUVULVLNR� VRZLH� LP� )DOOH� GHU� 7LOJXQJVWUlJHUPRGHOOH� GDV� 7LOJXQJVWUlJHUULVLNR��
=XVlW]OLFK� EHLQKDOWHQ� )UHPGZlKUXQJVNUHGLWH� HLQ� =LQVlQGHUXQJVULVLNR� XQG� HLQ�
6SUHDGULVLNR��ZREHL� DOOH� JHQDQQWHQ�5LVLNHQ� DXFK� NXPXODWLY� DXIWUHWHQ� N|QQHQ�� /HW]WOLFK�
KDQGHOW� HV� VLFK� EHL� )UHPGZlKUXQJVNUHGLWHQ� XP� HLQH� EHVRQGHUH� )RUP� GHU�
:lKUXQJVVSHNXODWLRQ��GLH�¤�LQVEHVRQGHUH�EHL�7LOJXQJVWUlJHUPRGHOOHQ�¤�PLW�HUKHEOLFKHQ�
]XVlW]OLFKHQ� 5LVLNHQ� EHKDIWHW� LVW�� 'HU� *UXQG� I�U� GHQ� 6SHNXODWLRQVFKDUDNWHU� GHU�
)UHPGZlKUXQJVNUHGLWH�OLHJW�LQ�GHU�7DWVDFKH��GDVV�:HFKVHONXUVHQWZLFNOXQJHQ�SULQ]LSLHOO�
QLFKW� YRUKHUVHKEDU� XQG� RIW� ZHQLJHU� DXI� UHDOZLUWVFKDIWOLFKH�*HJHEHQKHLWHQ� DOV� YLHOPHKU�
DXI� SV\FKRORJLVFKH� )DNWRUHQ� ]XU�FN]XI�KUHQ� VLQG�� 'LH� JHQDQQWHQ� 5LVLNHQ� N|QQHQ� DXFK�
GXUFK� HLQH� NXU]IULVWLJH� .RQYHUWLHUXQJVP|JOLFKNHLW� DOOHQIDOOV� EHJUHQ]W� DEHU� QLFKW� ]XU�
*lQ]H�DXVJHVFKORVVHQ�ZHUGHQ��

:HLWHUV� VLQG� )UHPGZlKUXQJVNUHGLWH� DXFK� I�U� GLH� .UHGLWLQVWLWXWH� PLW� HLQHU� 5HLKH� YRQ�
5LVLNHQ�EHKDIWHW��*UXQGVlW]OLFK�EHLQKDOWHQ�)UHPGZlKUXQJVNUHGLWH�LQIROJH�GHU�YLHOIlOWLJHQ�
5LVLNHQ�GHU�)UHPGZlKUXQJVNUHGLWQHKPHU�HLQ�HUK|KWHV�$XVIDOOULVLNR��GDV�YRQ�GHQ�%DQNHQ�
JHWUDJHQ� ZLUG�� 'DU�EHU� KLQDXV� EHVWHKW� DEHU� DXFK� HLQ� .OXPSHQULVLNR� KLQVLFKWOLFK� GHV�
HUK|KWHQ� $XVIDOOULVLNRV�� GD� GLH� LQGLYLGXHOOHQ� $XVIDOOZDKUVFKHLQOLFKNHLWHQ� GHU�
.UHGLWQHKPHU� QLFKW� YRQHLQDQGHU� XQDEKlQJLJ� VLQG�� VRQGHUQ� JOHLFKHUPD�HQ� YRQ� GHU�
:HFKVHONXUV��XQG�=LQVHQWZLFNOXQJ�LQ�GHU�MHZHLOLJHQ�)UHPGZlKUXQJ�DEKlQJHQ��,P�)DOOH�
lKQOLFKHU� RGHU� GHUVHOEHQ� 7LOJXQJVWUlJHUPRGHOOH� ZLUG� GDV� .OXPSHQULVLNR� ]XVlW]OLFK�
HUK|KW�� 6HOEVW� EHL� HLQHU� DXVUHLFKHQGHQ� %HVLFKHUXQJ� GHU� )UHPGZlKUXQJVULVLNHQ� EHVWHKW�
]XPLQGHVW�HLQ�.OXPSHQULVLNR�LQ�%H]XJ�DXI�GLH�9HUZHUWXQJ�GHU�6LFKHUKHLWHQ��GD�PDQ�EHL�
GHQ� NOHLQHQ� XQG� PLWWOHUHQ� 5HJLRQDOEDQNHQ� PLW� HLQHP� EHVRQGHUV� KRKHQ� $QWHLO� YRQ�
)UHPGZlKUXQJVNUHGLWHQ� DQ� LKUHP�JHVDPWHQ�.UHGLWYROXPHQ�DQQHKPHQ�PXVV��GDVV�GLHVH�
6LFKHUKHLWHQ�MHGHQIDOOV�KLQVLFKWOLFK�GHU�SULYDWHQ�.UHGLWQHKPHU�HLQH�JHZLVVH�+RPRJHQLWlW�
DXIZHLVHQ�� =XVlW]OLFK� VLQG� )UHPGZlKUXQJVNUHGLWH� I�U� GLH� %DQNHQ� PLW� HLQHP�
5HILQDQ]LHUXQJVULVLNR� EHKDIWHW�� GD� ¤� LP� 6LQQH� K|KHUHU� $XIVFKOlJH� DXI� GLH�
*HOGPDUNW]LQVHQ� LQ� GHU� )UHPGZlKUXQJ� ¤� VWHLJHQGH� 5HILQDQ]LHUXQJVNRVWHQ� DOOHLQ� DXI�
*UXQG�GHU�]XPHLVW�IL[HQ�=LQVVSDQQH�QLFKW�DQ�GLH�.XQGHQ�ZHLWHUJHJHEHQ�ZHUGHQ�N|QQHQ�
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XQG�VRPLW�GLH�(UWUlJH�DXV�GHQ�)UHPGZlKUXQJVNUHGLWHQ�YHUPLQGHUW�ZHUGHQ��'DV�5LVLNR�
VWHLJHQGHU�5HILQDQ]LHUXQJVNRVWHQ�HUK|KW�VLFK�]XVlW]OLFK��ZHQQ�VLFK�GLH�%DQNHQ�QLFKW�RGHU�
QLFKW� DXVUHLFKHQG� JHJHQ� GDV� :HFKVHONXUVULVLNR�� GHP� GLH� =LQVHUWUlJH� DXV� GHQ�
)UHPGZlKUXQJVNUHGLWHQ� DXVJHVHW]W� VLQG�� DEVLFKHUQ�� ,Q� (LQ]HOIlOOHQ� PXVV� PDQ� ]XGHP�
DQQHKPHQ�� GDVV� GLH� )UHPGZlKUXQJVNUHGLWH� QLFKW� ]XU� *lQ]H� ZlKUXQJVNRQJUXHQW�
UHILQDQ]LHUW�ZHUGHQ��ZRGXUFK�HLQ�:HFKVHONXUVULVLNR�LQ�GHU�%DQNELODQ]�HQWVWHKW��'DU�EHU�
KLQDXV� EHVWHKW� LQ� YLHOHQ� )lOOHQ� HLQ� HUK|KWHV� RSHUDWLRQDOHV� 5LVLNR�� GD� LQVEHVRQGHUH� GLH�
9HUZDOWXQJ� GHU� 7LOJXQJVWUlJHU� KlXILJ� PLW� HLQHP� PDQXHOOHQ� %HDUEHLWXQJVDXIZDQG�
YHUEXQGHQ� LVW�� -HGHQIDOOV� EHVWHKW� I�U� GLH�.UHGLWLQVWLWXWH� DEHU� HLQ�5HSXWDWLRQVULVLNR� XQG�
GDPLW� YHUEXQGHQ� HLQ� 5HFKWVULVLNR�� VROOWHQ� GLH� YLHOIlOWLJHQ� 5LVLNHQ� GHU�
)UHPGZlKUXQJVNUHGLWQHKPHU�VFKODJHQG�ZHUGHQ��

$XV�6LFKW�GHU�)LQDQ]PDUNWVWDELOLWlW�ELUJW�LQ�HUVWHU�/LQLH�GDV�YRQ�GHQ�%DQNHQ�]X�WUDJHQGH�
.OXPSHQULVLNR�HLQ�QLFKW�]X�XQWHUVFKlW]HQGHV�5LVLNRSRWHQ]LDO��'DV�.OXPSHQULVLNR�N|QQWH�
LQVEHVRQGHUH� I�U� NOHLQH� XQG�PLWWOHUH�5HJLRQDOEDQNHQ� LQ� GHQ�ZHVWOLFKHQ� %XQGHVOlQGHUQ�
PLW� EHVRQGHUV� KRKHP� )UHPGZlKUXQJVNUHGLWDQWHLO� LP� )DOOH� HLQHU� 5HDOLVLHUXQJ�
VWDELOLWlWVJHIlKUGHQG� ZLUNHQ�� (LQH� 'HVWDELOLVLHUXQJ� PHKUHUHU� %DQNHQ� LQ� GLHVHQ�
%XQGVOlQGHUQ�EUlFKWH�MHGHQIDOOV�HLQH�*HIlKUGXQJ�GHU�UHJLRQDOHQ�%DQNHQVWDELOLWlW�PLW�VLFK��
'D�HV� VLFK�EHL�YLHOHQ�GLHVHU�.UHGLWLQVWLWXWH�XP�6HNWRUEDQNHQ�KDQGHOW��EHVWHKW� LQQHUKDOE�
GHV�MHZHLOLJHQ�6HNWRUYHUEXQGHV�DOOHUGLQJV�HLQH�JHZLVVH�5LVLNRVWUHXXQJ��GXUFK�GLH�GDV�PLW�
GHP�.OXPSHQULVLNR�HLQKHUJHKHQGH�V\VWHPLVFKH�5LVLNR�DEJHVFKZlFKW�ZLUG��$QGHUHUVHLWV�
N|QQWHQ�VLFK�LP�=XJH�YRQ�$QVWHFNXQJVHIIHNWHQ�LQQHUKDOE�HLQHV�6HNWRUYHUEXQGHV�DXFK�I�U�
GDV� JHVDPWH� |VWHUUHLFKLVFKH� %DQNHQV\VWHP� HQWVSUHFKHQGH� QHJDWLYH� $XVZLUNXQJHQ�
HUJHEHQ�� ZHVKDOE� GDV� .OXPSHQULVLNR� DXFK� HLQ� JHZLVVHV� *HIlKUGXQJVSRWHQ]LDO� I�U� GLH�
6WDELOLWlW� GHV� JHVDPWHQ� %DQNHQV\VWHPV� GDUVWHOOW�� 'DU�EHU� KLQDXV� ELUJW� DXFK� GDV� 5LVLNR�
VWHLJHQGHU�5HILQDQ]LHUXQJVNRVWHQ�HLQ�V\VWHPLVFKHV�(OHPHQW�LQ�VLFK��ZHQQJOHLFK�LQ�GLHVHP�
)DOO� YRQ� HLQHU�ZHLW� JHULQJHUHQ�5HDOLVLHUXQJVZDKUVFKHLQOLFKNHLW� DOV� EHLP�.OXPSHQULVLNR�
DXV]XJHKHQ� LVW�� $OOHUGLQJV� PXVV� GDUDXI� KLQJHZLHVHQ� ZHUGHQ�� GDVV� HLQLJH� GHU� YRQ� GHQ�
.UHGLWLQVWLWXWHQ� ]X� WUDJHQGHQ�5LVLNHQ� DXFK� NXPXODWLY� XQG�RGHU� ]XVlW]OLFK� ]X� DQGHUHQ��
YRQ� GHQ� )UHPGZlKUXQJVNUHGLWHQ� XQDEKlQJLJHQ�� UHDOZLUWVFKDIWOLFKHQ� RGHU� ILQDQ]LHOOHQ�
5LVLNHQ�� DXIWUHWHQ� N|QQHQ�� (LQH� $XVQDKPH� ELOGHW� KLHUEHL� GDV� .OXPSHQULVLNR� LQ�
.RPELQDWLRQ�PLW�GHP�:HFKVHONXUVULVLNR�KLQVLFKWOLFK�GHU�(XUR�(UWUlJH��GD�LQ�GLHVHP�)DOO�
HLQH� 5LVLNRJHJHQOlXILJNHLW� EHVWHKW�� %HL� .OXPSHQ�� XQG� 5HSXWDWLRQVULVLNR� VRZLH� GHP�
5LVLNR� VWHLJHQGHU� 5HILQDQ]LHUXQJVNRVWHQ� XQG� GHP�:HFKVHONXUVULVLNR� LQ� %H]XJ� DXI� GLH�
(XUR�(UWUlJH� LVW� GDJHJHQ� HKHU� HLQ� 5LVLNRJOHLFKODXI� JHJHEHQ�� $XV� 6LFKW� GHU�
)LQDQ]PDUNWVWDELOLWlW�HUVFKHLQW�MHGHQIDOOV�DXI�*UXQG�GHU�PLW�GHQ�)UHPGZlKUXQJVNUHGLWHQ�
HLQKHUJHKHQGHQ� V\VWHPLVFKHQ� 5LVLNHQ� HLQH� ZHLWHUH� $XVZHLWXQJ� GHUVHOEHQ� QLFKW�
Z�QVFKHQVZHUW�XQG� HLQH� HIIHNWLYH�.RQWUROOH�GHU� YRQ�GHQ�%DQNHQ� ]X� WUDJHQGHQ�5LVLNHQ�
QRWZHQGLJ��
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/LWHUDWXUYHU]HLFKQLV�

9DQ�$DUOH�%���%RVV��0��XQG�+ORXVNRYD��-����������)RUHFDVWLQJ�WKH�(XUR�([FKDQJH�
5DWH�8VLQJ�9HFWRU�(UURU�&RUUHFWLRQ��,Q��:HOWZLUWVFKDIWOLFKHV�$UFKLY�������������¤
�����

%UDQGQHU��3����������)UHPGZlKUXQJVILQDQ]LHUXQJ�GHU�%XQGHVVFKXOG��,Q��6FKULIWHQUHLKH�
9RONVZLUWVFKDIW�GHU�gVWHUUHLFKLVFKHQ�3RVWVSDUNDVVH��+HIW������¤����

%LNKFKDQGDQL�� 6��� +LUVKOHLIHU�� '�� XQG� :HOFK�� ,�� �������� $� 7KHRU\� RI� )DGV��
)DVKLRQ�� &XVWRP�� DQG� &XOWXUDO� &KDQJH� LQ� ,QIRUPDWLRQDO� &DVFDGHV�� -RXUQDO� RI�
3ROLWLFDO�(FRQRP\�������������¤������

'ODVND�� .�� �������� )UHPGZlKUXQJV�$XVOHLKXQJHQ� GHV� |VWHUUHLFKLVFKHQ� %DQNHQVHNWRUV�
DQ�1LFKWEDQNHQ�LP�(XURUDXP��,Q��gVWHUUHLFKLVFKHV�%DQN$UFKLY����������

'H�9ULHV��&��*����������6W\OL]HG�)DFWV�RI�1RPLQDO�([FKDQJH�5DWH�5HWXUQV��,Q��9DQ�GHU�
3ORHJ�� )�� �+UVJ���� 7KH� +DQGERRN� RI� ,QWHUQDWLRQDO� 0DFURHFRQRPLFV�� &DPEULGJH�
�0DVV����%ODFNZHOO�����¤�����

'RUQEXVFK�� 5�� �������� ([SHFWDWLRQ� DQG� ([FKDQJH� 5DWH� '\QDPLFV�� ,Q�� -RXUQDO� RI�
3ROLWLFDO�(FRQRPLFV������������¤������

)UHQNHO��-����������$�0RQHWDU\�$SSURDFK�WR�WKH�([FKDQJH�5DWH��'RFWULQDO�$VSHFWV�DQG�
(PSLULFDO�(YLGHQFH��6FDQGLQDYLDQ�-RXUQDO�RI�(FRQRPLFV�����������¤�����

+DXWK��(��XQG�.RFKHU��3����������'HEW�0DQDJHPHQW�GHU�5HSXEOLN�gVWHUUHLFK�XQWHU�
GHQ� )LQDQ]PDUNWJHJHEHQKHLWHQ� GHV� (XURUDXPV�� ,Q�� %HULFKWH� XQG� 6WXGLHQ� GHU�
2H1%��+HIW�������¤�����

+RRSHU��3��XQG�0RUWRQ��-����������)OXFWXDWLRQV�LQ�WKH�'ROODU��$�0RGHO�RI�1RPLQDO�
DQG� 5HDO� ([FKDQJH� 5DWH� 'HWHUPLQDWLRQ�� ,Q�� -RXUQDO� RI� ,QWHUQDWLRQDO� 0RQH\� DQG�
)LQDQFH���������¤����

0DF'RQDOG�� 5�� XQG�0DUVK�� ,�� �������� 2Q� )XQGDPHQWDOV� DQG� ([FKDQJH� 5DWHV�� $�
&DVVHOLDQ�3HUVSHFWLYH��,Q��5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV�����������¤�����

0DF'RQDOG��5��XQG�7D\ORU��0����������7KH�0RQHWDU\�0RGHO�RI�WKH�([FKDQJH�5DWH��
/RQJ�5XQ�5HODWLRQVKLSV��6KRUW�5XQ�'\QDPLFV�DQG�KRZ�WR�EHDW�WKH�5DQGRP�:DON��
,Q��-RXUQDO�RI�,QWHUQDWLRQDO�0RQH\�DQG�)LQDQFH��������¤�����

0HHVH��$��XQG�5RJRII��.����������(PSLULFDO�([FKDQJH�5DWH�PRGHOV�RI�WKH�VHYHQWLHV�¤�
'R�WKH\�ILW�RXW�RI�VDPSOH"�,Q��-RXUQDO�RI�,QWHUQDWLRQDO�(FRQRPLFV������¤����

0RQWLHU��-����������%HKDYLRXUDO�)LQDQFH��$�8VHU
V�*XLGH��-RKQ�:LOH\�	�6RQV��

6WUHLVVOHU�� (�� :�� �������� =XU� 3UREOHPDWLN� GHU� (UNOlUXQJ� YRQ� 'HYLVHQNXUVHQ� ¤� (LQ�
NULWLVFKHU�hEHUEOLFN��0DQXVNULSW�GHV�9RUWUDJV�EHL�GHU�7DJXQJ�GHV�$XVVFKXVVHV� I�U�
*HOGWKHRULH�XQG�*HOGSROLWLN�GHV�9HUHLQV�I�U�6RFLDOSROLWLN�LQ�)UDQNIXUW�DP�0DLQ�DP�
������XQG�����������

:DVFKLF]HN�� :�� �������� )UHPGZlKUXQJVNUHGLWH� LQ� gVWHUUHLFK� ¤� (IIL]LHQ]� XQG�
5LVLNR�EHUOHJXQJHQ��,Q��)LQDQ]PDUNWVVWDELOLWlWVEHULFKW���GHU�2H1%����¤�����


