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���,P� -RXUQDOLVPXV� JLEW� HV�GLH�ZHLW� YHUEUHLWHWH�)DXVWUHJHO�� HLQHU� QHX� JHZlKOWHQ�5HJLHUXQJ� ����
7DJH�=HLW�]X�JHEHQ��XP�VLFK�NRPSOHWW�LQ�GLH�5HJLHUXQJVDUEHLW�HLQ]XILQGHQ��(UVW�LP�$QVFKOXVV�
ZHUGHQ�GLH�HUVWHQ�=ZLVFKHQELODQ]HQ�JH]RJHQ�XQG�XPIDVVHQGH�.ULWLNHQ�YHUIDVVW��'LHVH�)ULVW�LVW�
DP�����0lU]�DEJHODXIHQ��:LU�KDEHQ�JHVHKHQ��GDVV�GLH�$PSHOUHJLHUXQJ�EHUHLWV�ODQJH�YRU�GLH�
VHP�7DJ�LQ�GHQ�)RNXV�GHU�.ULWLN�JHUDWHQ�LVW���� 

���2EMHNWLY� EHWUDFKWHW�PXVV�PDQ� LKQHQ� HLQHV� ]XJHVWHKHQ�� ,QQHUKDOE� NXU]HU� =HLW� KDEHQ� VLFK� GLH�
lX�HUHQ�8PVWlQGH�HUKHEOLFK�YHUlQGHUW��6FKZHUH�.RQIOLNWH�VLQG�HQWVWDQGHQ��GHUHQ�)ROJHQ�XQG�
3UREOHPH�MHW]W�]HLWJOHLFK�JHO|VW�ZHUGHQ�P�VVHQ� 

���-HGRFK�YHUEHVVHUW�GLH� VFKZLHULJH�6LWXDWLRQ�QLFKW�GDV�%LOG��ZHOFKHV�GLH�5HJLHUXQJ�GHU]HLW�DE�
JLEW��'LH�%�UJHULQQHQ�XQG�%�UJHU�YHUODQJHQ�LQPLW�
WHQ�GHU�.ULVH� ]XUHFKW�QDFK�PHKU�$QWZRUWHQ��QDFK�
HLQHU�3HUVSHNWLYH�XQG�HLQHU�NODUHQ�)�KUXQJ�� 

'LH�%XQGHVUHJLHUXQJ�OlVVW�DOO�GLHV�ELVODQJ�YHUPLV�
VHQ��'DV�ZXUGH�YRU�DOOHP�QDFK�GHU�HLQGUXFNVYROOHQ�
5HGH� GHV� XNUDLQLVFKHQ� 3UlVLGHQWHQ� :RORG\P\U�
6HOHQVN\M� GHXWOLFK�� GLH� OLYH� LQ� GDV� 3OHQXP� GHV�
'HXWVFKHQ�%XQGHVWDJHV� �EHUWUDJHQ�ZXUGH�� ,P� GL�
UHNWHQ�$QVFKOXVV�JDE�HV�NHLQHUOHL�5HDNWLRQ��:HGHU�
HLQH� 5HJLHUXQJVHUNOlUXQJ� GHV� %XQGHVNDQ]OHUV��
QRFK� HLQH� GD]XJHK|ULJH� 'HEDWWH� LP� 3OHQXP��:LU�
DOV�8QLRQVIUDNWLRQ�KDEHQ�LP�9RUIHOG�HLQH�$XVVSUD�
FKH�EHDQWUDJW��GLH�VLFK�DQ�GLH�5HGH�6HOHQVN\MV�DQ�

VFKOLH�HQ�VROO��'LHVHU�9RUVFKODJ�ZXUGH�YRQ�GHQ�.RDOLWLRQVIUDNWLRQHQ�DEJHZLHVHQ��6WDWWGHVVHQ�
LVW�PDQ� QDFK� GHP�+LOIHUXI� HLQHV� 3UlVLGHQWHQ� DXV� GHU�.ULHJVUHJLRQ� GLUHNW� ]XU� 7DJHVRUGQXQJ�
�EHUJHJDQJHQ��'DV�KDOWH�LFK�I�U�VHKU�XQDQJHPHVVHQ�XQG�UHVSHNWORV�� 

���,Q�GHQ�EHLGHQ�6LW]XQJVZRFKHQ�KDEHQ�ZLU�XQV�PLW�ZHLWHUHQ�7KHPHQ�EHVFKlIWLJW��GLH� LP�=XJH�
GHV�.ULHJHV�LQ�GHU�8NUDLQH�GUlQJHQGHU�GHQQ�MH�JHZRUGHQ�VLQG��'LH�9HUVRUJXQJ�GHU�JHIO�FKWH�
WHQ�0HQVFKHQ�DXV�GHU�8NUDLQH��GLH�*HZlKUOHLVWXQJ�GHU�(QHUJLHVLFKHUKHLW�LQ�'HXWVFKODQG��GHU�
8PJDQJ�PLW�GHU�,QIODWLRQVUDWH�XQG�GHQ�VWHLJHQGHQ�3UHLVHQ��GLH�%HUDWXQJ��EHU�HLQ�6RQGHUYHU�
P|JHQ�YRQ�����0LOOLDUGHQ�(XUR�I�U�GLH�%XQGHVZHKU�XQG�YLHOHV�PHKU�� 

���'XUFKDXV� HUIUHXOLFK� LVW� GLH� JUR�H�+LOIVEHUHLWVFKDIW�� GLH� GLH� DQNRPPHQGHQ�8NUDLQHU� YRQ� GHQ�
%�UJHULQQHQ�XQG�%�UJHUQ�DXV�XQVHUHU�5HJLRQ�HUKDOWHQ��9LHOH�ZROOHQ�VLFK�IUHLZLOOLJ�HQJDJLHUHQ�
XQG�PLFK�HUUHLFKWHQ� HLQLJH�)UDJHQ��ZLH�PDQ�DOV�%�UJHU� DP�EHVWHQ�KHOIHQ�NDQQ��$XV�GLHVHP�
*UXQG�KDEH�LFK�GDV�7KHPD�LQ�PHLQH�*HVSUlFKVUHLKH�Ä5DLQHUV�5XQGH³�DXIJHQRPPHQ��=XVDP�
PHQ�PLW�*HUGD�+DVVHOIHOGW�DOV�3UlVLGHQWLQ�GHV�'HXWVFKHQ�5RWHQ�.UHX]HV�KDEH�LFK�HLQHQ�GLJLWD�
OHQ�$XVWDXVFK�]XP�7KHPD�Ä.ULHJ�LQ�GHU�8NUDLQH�—�ZLH�KHOIHQ"³�RUJDQLVLHUW�� 

'LH�%XQGHVUHJLHUXQJ�PXVV�LQ�GHU�5HDOLWlW�DQNRPPHQ� 
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5HDNWLRQ�DXI�VWHLJHQGH�(QHUJLHSUHLVH� 

 

 

'LH�8QLRQ�KDW�EHUHLWV�LP�)HEUXDU�DXI�GDV�HLQJHWUHWHQH�
6]HQDULR�DXIPHUNVDP�JHPDFKW�LQ�HLQHP�$QWUDJ��'LHVHQ�
KDW�GLH�%XQGHVUHJLHUXQJ�DEJHOHKQW��.RQNUHW�KDEHQ�ZLU�
GDULQ�JHIRUGHUW��GLH�0HKUZHUWVWHXHU�DXI�GHQ�HUPl�LJWHQ�
8PVDW]VWHXHUVDW]�YRQ�VLHEHQ�3UR]HQW�]X�VHQNHQ��GLH�(QHU�
JLHVWHXHU�DXI�GHQ�XQLRQVUHFKWOLFK�]XOlVVLJHQ�0LQGHVWVWHX�

HUVDW]�KHUDE]XVHW]HQ�XQG�GULW�
WHQV�IRUGHUQ�ZLU�GLH�%HJUHQ�
]XQJ�GHU�6WURPVWHXHU�LQ�HLQHP�
ZHLWHUHQ�6FKULWW�YRQ�GHU]HLW�
�����(XUR�0:K�DXI�GHQ�XQL�
RQVUHFKWOLFK�]XOlVVLJHQ�0LQ�
GHVWVWHXHUVDW]�YRQ���(XUR�
0:K�EHL�QLFKWJHZHUEOLFKHU�

1XW]XQJ�XQG�����(XUR�0:K�EHL�JHZHUEOLFKHU�1XW]XQJ��
0LW�XQVHUHP�$QWUDJ�LP�'HXWVFKHQ�%XQGHVWDJ��([SORVLRQ�
EHL�GHQ�(QHUJLHSUHLVHQ�EHNlPSIHQ��KDEHQ�ZLU�DXI�GDV�
3UREOHP�IU�K]HLWLJ�DXIPHUNVDP�JHPDFKW�XQG�/|VXQJVZH�
JH�DXIJH]HLJW��'LH�'HEDWWH�YRP�����)HEUXDU�LVW�XQWHU�IRO�
JHQGHP�/LQN�HLQVHKEDU��KWWSV���ZZZ�EXQGHVWDJ�GH�
GRNXPHQWH�WH[WDUFKLY������NZ��-GH-H[SORVLRQ-
HQHUJLHSUHLVH-�������� 
 
=X�GLHVHP�=HLWSXQNW�KDWWH�GLH�%XQGHVUHJLHUXQJ�QRFK�NHL�
QHQ�/|VXQJVZHJ�I�U�GDV�GHU]HLWLJH�3UREOHP�� 
'DV�YRQ�GHU�$PSHO�YRUJHOHJWH�(QWODVWXQJVSDNHW�DXV�GHU�
YHUJDQJHQHQ�:RFKH�LVW�HLQ�NXQWHUEXQWHV�GLIIL]LOHV�*H�
PLVFK�RKQH�/DQJ]HLWZLUNXQJ�I�U�9HUEUDXFKHU� 
 
,Q�HLQHU�ZHLWHUHQ�6LW]XQJVZRFKH�LP�0lU]�EHULHWHQ�ZLU�
HUQHXW�HLQHQ�$QWUDJ�]XU�VLFKHUHQ�XQG�EH]DKOEDUHQ�(QHU�
JLHYHUVRUJXQJ�GHU�8QLRQVIUDNWLRQ�LP�3OHQXP��'LHVHU�ZXU�
GH�QXU�DXIJUXQG�SROLWLVFKHU�0DFKWVSLHOFKHQ�GHU�5HJLHUXQJ�
QLFKW�DQJHQRPPHQ��'LH�%XQGHVUHJLHUXQJ�KDW�LPPHU�QRFK�
QLFKW�HUNDQQW��GDVV�HV�XP�GLH�([LVWHQ]�YLHOHU�0HQVFKHQ�LQ�
XQVHUHP�/DQG�JHKW��:LU�KDEHQ�HUQHXW�NODU�JHIRUGHUW��GLH�
.UDIWVWRIISUHLVH�XP�PLQGHVWHQV����&HQW�]X�VHQNHQ��GLH�
*DVYHUVRUJXQJ�VLFKHU]XVWHOOHQ�VRZLH�HLQ�QHXHV�6LFKHU�
KHLWVNRQ]HSW�YRU]XOHJHQ� 
 
(V�PXVV�P|JOLFK�VHLQ��GLH�(QHUJLHSUHLVEUHPVH�DXV�HLQHP�
*XVV�I�U�DOOH�GXUFK]XVHW]HQ��GLH�ILQDQ]LHOOH�(UOHLFKWHUXQJ�
EHL�(QHUJLHNRVWHQ�GULQJHQG�Q|WLJ�KDEHQ�-�YRU�DOOHP�DXFK�
5HQWQHU��6WXGHQWHQ�XQG�)DPLOLHQ��8QVHUHP�9RUVFKODJ�
HLQHU�6SULWSUHLVEUHPVH�IROJW�GLH�%XQGHVUHJLHUXQJ��9R�
U�EHUJHKHQG�EULQJW�HLQH�6HQNXQJ�GHU�(QHUJLHVWHXHU�DXI�
.UDIWVWRIIH�DXFK�(QWODVWXQJ��=LHOJHULFKWHWHU�I�U�8QWHUQHK�
PHQ�XQG�3HQGOHU�ZlUH�DEHU�HLQH�6HQNXQJ�GHU�8PVDW]VWHX�
HU�DXI�%HQ]LQ�XQG�+HL]NRVWHQ��1XU�HLQ�7URSIHQ�DXI�GHP�
KHL�HQ�6WHLQ�LVW�HLQ�EHIULVWHW�YHUJ�QVWLJWHV�0RQDWVWLFNHW�
LP�g319��$EJHVSHLVW�ZHUGHQ�)DPLOLHQ�PLW�HLQHP�(LQ�
PDOERQXV��)DPLOLHQSROLWLN�LVW�ZLFKWLJ�XQG�EUDXFKW�HLQH�
ODQJIULVWLJH�6WUDWHJLH��GDPLW�)DPLOLHQ�EHL�GHQ�H[WUHP�JH�
VWLHJHQHQ�3UHLVHQ��EHU�GLH�5XQGHQ�NRPPHQ� 

*HVHW]��EHU�GLH�)HVWVWHOOXQJ�GHV�%XQGHVKDXVKDOWV�
SODQV�I�U�GDV�+DXVKDOWVMDKU������ 

(QHUJLH-�XQG�9HUVRUJXQJVVLFKHUKHLW� 

,P�0LWWHOSXQNW�GHU�3OHQDUZRFKH�VWDQG�GHU�GHU�%XQ�
GHVKDXVKDOWVSODQ��GHQ�ZLU�LQ�HUVWHU�/HVXQJ�EHUDWHQ�
KDEHQ�� 

1DFK�GHP�(QWZXUI�VROO�GHU�%XQG�LP�-DKU������PLW�
HLQHU�1HXYHUVFKXOGXQJ�YRQ������0UG��(XUR�DXVNRP�
PHQ��DE������VROO�GLH�1RUPDOUHJHOXQJ�GHU�6FKXOGHQ�
EUHPVH�ZLHGHU�HLQJHKDOWHQ�
ZHUGHQ��(UKHEOLFKH�.�U]XQ�
JHQ�EHL�=LQV-�VRZLH�*H�
ZlKUOHLVWXQJVDXVJDEHQ�XQG�
$UEHLWVPDUNWDXVJDEHQ��GLH�
$XIO|VXQJ�YRQ�9RUVRUJHQ�
E]Z��GHU�DOOJHPHLQHQ�5�FNODJH�XQG�]XVlW]OLFKH�
6WHXHUHLQQDKPHQ�ZHUGHQ�EHP�KW��XP�GLH�=DKOHQ-
)DVVDGH�DXIUHFKW�]X�HUKDOWHQ� 

'HU�0LWWHOVWDQG�XQG�GDV�+DQGZHUN��GLH�GLH�(QHUJLH�
ZHQGH�XPVHW]HQ�VROOHQ��P�VVHQ�VRJDU�PLW�PHKUHUHQ�
0LOOLRQHQ�(XUR�.�U]XQJHQ�OHEHQ��'LH�$PSHO�ZLOO�
YHUEDO�]ZDU�,QQRYDWLRQHQ�I|UGHUQ��GRFK�DXVJHUHFKQHW�
GLH�)RUVFKXQJVI|UGHUXQJ�I�U�GHQ�0LWWHOVWDQG�ZLUG�
JHN�U]W��$XFK�DXI�GUlQJHQGH�)UDJHQ�ZLH�GLH�%HZlO�
WLJXQJ�GHU�ZLUWVFKDIWOLFKHQ�)ROJHQ�GHU�DNWXHOOHQ�
5XVVODQG-8NUDLQH-.ULVH�JLEW�GHU�+DXVKDOW�NHLQH�
$QWZRUW��'HU�%HLKLOIHUDKPHQ�VWHKW��GRFK�RIIHQ�EOHLEW�
ZHLWHUKLQ��ZLH�YLHO�*HOG�XQG�I�U�ZDV�JHQDX�GLH�$P�
SHO�I�U�GLH�YRQ�LKU�DQJHN�QGLJWHQ�8QWHUVW�W]XQJV�
PD�QDKPHQ�EHUHLWVWHOOHQ�ZLOO�� 

'HEDWWH��EHU�GLH�,PSISIOLFKW 

$P� ����0lU]� ����� LVW� �EHU�PHKUHUH� *HVHW]HVHQWZ�UIH�
XQG� $QWUlJH� GHU� )UDNWLRQHQ� LP� 'HXWVFKHQ� %XQGHVWDJ�
EHUDWHQ�ZRUGHQ�� 
=XP�7KHPD�,PSISIOLFKW�ZXUGHQ�]ZHL�(QWZ�UIH�XQG�HLQ�
$QWUDJ�DXV�GHQ�5HLKHQ�GHU�5HJLHUXQJVIUDNWLRQHQ�YRUJH�
WUDJHQ��GLH�JHJHQVlW]OLFKHU�QLFKW�VHLQ�N|QQWHQ��'HU�HUVWH�
(QWZXUI� EHI�UZRUWHW� GLH� DOOJHPHLQH� ,PSISIOLFKW�� GHU�
]ZHLWH� QXU� ]XP� 7HLO� XQG� HLQ� ZHLWHUHU� $QWUDJ� OHKQW� VLH�
NRPSOHWW� DE�� (V� LVW� EHPHUNHQVZHUW�� GDVV� LQQHUKDOE� GHU�
5HJLHUXQJVIUDNWLRQHQ�DXFK�KHXWH�QRFK�NHLQH�(LQLJXQJ�LQ�
)RUP�HLQHV�JHPHLQVDPHQ�*HVHW]HQWZXUIV�HU]LHOW�ZHUGHQ�
NRQQWH� 
'LH�8QLRQVIUDNWLRQ� KDW�PLW� LKUHP�$QWUDJ� I�U� HLQ� ,PSI�
YRUVRUJHJHVHW]� HLQHQ� .RPSURPLVV� YRUJHVFKODJHQ�� GHU�
MHW]W�QRWZHQGLJ�LVW�� 
$P�'RQQHUVWDJ�����$SULO������ZLUG�GHU�'HXWVFKH�%XQ�
GHVWDJ��EHU�YHUVFKLHGHQH�,QLWLDWLYHQ�]XP�7KHPD�&RURQD
-,PSISIOLFKW�QDFK�HLQHU�'HEDWWH� HQWVFKHLGHQ��0DQ�NDQQ�
GDYRQ� DXVJHKHQ�� GDVV� HV�PHKUHUH� QDPHQWOLFKH�$EVWLP�
PXQJHQ�JHEHQ�ZLUG�� 
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'HXWVFKHU�.LWDSUHLV������� 

%HZHUEXQJVSKDVH 

+LOIH�I�U�.LQGHU�DXV�GHU�8NUDLQH�� 

6SHQGHQNDPSDJQH�GHV�0HW]JHU�

KDQGZHUNV�%D\HUQ� 

$QIDQJ�0lU]�ULHI�GHU�%D\HULVFKH�)OHLVFKHUYHUEDQG�
]XVDPPHQ�PLW�PLU�DOV�6FKLUPKHUUQ�GLH�6SHQGHQDNWLRQ�
]XU�(YDNXLHUXQJ�XQG�8QWHUEULQJXQJ�YRQ�.LQGHUQ�DXV�
GHP�.ULHJVJHELHW�LQV�/HEHQ�� 
 
'LH�6ROLGDULWlW�PHLQHU�0HW]JHUNROOHJHQ�LQ�JDQ]�%D\�
HUQ�ZDU�HQRUP�JUR���VRGDVV�GHU�*HVFKlIWVI�KUHU�GHV�
0HW]JHUKDQGZHUN�%D\HUQ�H�9��/DUV�%XEQLFN�XQG�LFK�
DP�6RQQWDJ��������(XUR�DQ�6WHSKDQ�%LHUPDQQ�YRP�
626-.LQGHUGRUI��EHUJHEHQ�NRQQWHQ�� 
 
 
'LH�JHVDPPHOWHQ�6SHQGHQ�VROOHQ�KHOIHQ��GHQ�]�JLJHQ�
7UDQVSRUW�YRQ�.LQGHUQ�DXV�.ULHJVJHELHWHQ�]X�RUJDQL�
VLHUHQ��8QWHUN�QIWH�]XU�9HUI�JXQJ�]X�VWHOOHQ�XQG�SV\�
FKRORJLVFKH�%HWUHXXQJ�I�U�WUDXPDWLVLHUWH�.LQGHU�XQG�
-XJHQGOLFKH�DQ]XELHWHQ��'DU�EHU�KLQDXV�DUEHLWHW�GHU�
%D\HULVFKH�)OHLVFKHUYHUEDQG�PLW�GHP�626�.LQGHUGRUI�
H�9��GDUDQ��JHQ�JHQG�/HEHQVPLWWHO��.OHLGXQJ��+\JLH�
QHDUWLNHO�XQG�6SLHO]HXJ�]X�EHVFKDIIHQ��XP�GLH�.LQGHU�
EHVWP|JOLFK�]X�YHUVRUJHQ�� 
 
 
(LQ�JUR�HU�'DQN�JHKW�DQ�GLH�]DKOUHLFKHQ�0HW]JHUNRO�
OHJLQQHQ�XQG�–NROOHJHQ��GLH�IOHL�LJ�JHVSHQGHW�KDEHQ�
XQG�GDU�EHU�KLQDXV�HLQH�JUR�DUWLJH�+LOIH�OHLVWHQ�LQ�GLH�
VHU�VFKZLHULJHQ�=HLW��(EHQIDOOV�P|FKWH�LFK�/DUV�%XE�
QLFN�I�U�VHLQHQ�WROOHQ�(LQVDW]�XQG�GLH�2UJDQLVDWLRQ�
GDQNHQ��2KQH�LKQ�ZlUH�GLHVH�$NWLRQ�QLFKW�]XVWDQGH�
JHNRPPHQ� 

%HLP� 'HXWVFKHQ� .LWD-3UHLV�
ZHUGHQ� .LWDV� XQG� ORNDOH�
%�QGQLVVH� JHZ�UGLJW�� GLH�
VLFK� NRQWLQXLHUOLFK� I�U� JXWH�
4XDOLWlW� LQ� GHU� IU�KHQ� %LO�
GXQJ� HQJDJLHUHQ� XQG� GDEHL�
GDV� .LQG� LQ� GHQ� 0LWWHOSXQNW�
LKUHU� $UEHLW� VWHOOHQ�� =XGHP�

VSLHOHQ�0LWZLUNXQJVP|JOLFKNHLWHQ�YRQ�.LQGHUQ�XQG�(OWHUQ�
VRZLH� GLH� =XVDPPHQDUEHLW� PLW� 3DUWQHUQ� YRU� 2UW� EHL� GHU�
$XVZDKO�GHU�3UHLVWUlJHU�HLQH�ZLFKWLJH�5ROOH�� 

'LH� .LWDV� N|QQHQ� YRQ� MHGHP� YRUJHVFKODJHQ� ZHUGHQ�� RE�
(OWHUQ�� 1DFKEDUQ�� DQGHUH� 9HUZDQGWH� RGHU�0HQVFKHQ�� GLH�
HQJHQ�%H]XJ�]X�GHQ�(LQULFKWXQJHQ�KDEHQ�–�VLH�DOOH�N|QQHQ�
LKUH� IDYRULVLHUWH�.LWD� I�U� GHQ� 3UHLV� XQWHU� IROJHQGHP� /LQN�
YRUVFKODJHQ�� KWWSV���ZZZ�GHXWVFKHU-NLWD-SUHLV�GH�]XU-
HPSIHKOXQJ� �� 'LH� $XV]HLFKQXQJ� ZLUG� LQ� GHQ� .DWHJRULHQ�
Ä.LWD�GHV�-DKUHV³�XQG�Ä/RNDOHV�%�QGQLV�I�U�IU�KH�%LOGXQJ�
GHV�-DKUHV³�YHUOLHKHQ��)�U�GLH�EHLGHQ�(UVWSODW]LHUWHQ� MHGHU�
.DWHJRULH� JLEW� HV� MHZHLOV� ������� (XUR� 3UHLVJHOG�� I�U� MH�
ZHLOV� YLHU� ZHLWHUH� 3UHLVWUlJHU� ������� (XUR�� ,QVJHVDPW� LVW�
GHU�'HXWVFKH�.LWD-3UHLV�PLW���������(XUR�GRWLHUW�� 

)UDJHQ� ]XP� %HZHUEXQJVYHUIDKUHQ� ZHUGHQ� XQWHU�
ZZZ�GHXWVFKHU-NLWD-SUHLV�GH�IDT�EHDQWZRUWHW��=XGHP�VWHKW�
GDV� 7HDP� GHV� 'HXWVFKHQ� .LWD-3UHLVHV� XQWHU� NRQ�
WDNW#GHXWVFKHU-NLWD-SUHLV�GH�RGHU�XQWHU������������������
�PRQWDJV���� -����8KU�XQG�PLWWZRFKV���� -�������8KU�� I�U�
)UDJHQ�]XU�9HUI�JXQJ�� 

(V�LVW�HLQH�JUR�DUWLJH�6DFKH��GLH�.LWDV�I�U�LKU�(QJDJHPHQW�
PLW� GLHVHP�9RUVFKODJ� ]XU� %HZHUEXQJ� I�U� LKUHQ� WlJOLFKHQ�
(LQVDW]�I�U�XQVHUH�-�QJVWHQ�]X�GDQNHQ�XQG�LQ�LKUHU�$UEHLW�
]X� EHVWlWLJHQ�� (LQH� .LWD� YRU]XVFKODJHQ� IXQNWLRQLHUW� XQ�
NRPSOL]LHUW�� 8QG� LFK� GHQNH�� QDFK� ]ZHL� -DKUHQ� 3DQGHPLH�
KDEHQ� GLH� (U]LHKHULQQHQ� XQG� (U]LHKHU� GHU� (LQULFKWXQJHQ�
DOOH�+|KHQ�XQG�7LHIHQ�PLWHUOHEW�XQG�ZDUHQ�YLHOHQ�)DPLOLHQ�
LQ�GLHVHU�EHVRQGHUHQ�=HLW�HLQH�JUR�H�6W�W]H��'LHV�NDQQ�PLW�
GLHVHP�3UHLV�KRQRULHUW�ZHUGHQ�XQG�LFK�Z�UGH�PLFK�IUHXHQ��
ZHQQ�DXFK�GLH�(OWHUQ�RGHU�DQGHUH�(PSIHKOHQGH�LQ�XQVHUHP�
/DQGNUHLV� �EHU� GDV� 3RUWDO� LKUH� 7RS�.LWD� GHV� -DKUHV� �����
I�U�GHQ�3UHLV�YRUVFKODJHQ�� 

�ŝůĚƋƵĞůůĞ͗�DĞƚǌŐĞƌŚĂŶĚǁĞƌŬ��ĂǇĞƌŶ�Ğ͘s͘� 
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5DLQHU�WULIIW« 

 

�«�GHQ�QHXHQ�3UlVLGHQWHQ�GHU�%XQGHVEDQN 

 

 

 

 

«�9HUWUHWHU�GHV�'HXWVFKHQ�6WHXHUEHUDWHUYHUEDQGHV 

 

 

�$QPHUNXQJ��$OOH�*HVSUlFK�IDQGHQ�XQWHU�(LQKDOWXQJ�GHU��*-5HJHOQ�VWDWW��� 

 

«�9HUWUHWHU�GHU�&RPPHU]EDQN 

 

 

 

 

(EHQIDOOV� OHUQWH� LFK� GHQ�%HDXIWUDJWHQ� GHV�9RUVWDQGV� GHU�&RPPHU]EDQN� XQG�

/HLWHU�3XEOLF�$IIDLUV�+HLQHU�+HUNHQKRII�VRZLH�%LUJLW�1HII��/HLWHULQ�GHV�9HU�

ELQGXQJVE�URV�%HUOLQ� LQ�GLHVHP�0RQDW�NHQQHQ��1HEHQ�HLQHP�$XVWDXVFK�]XU�

DNWXHOOHQ� SROLWLVFKHQ� /DJH� XQWHUKLHOWHQ� ZLU� XQV� �EHU� GLH� 6LWXDWLRQ� EHL� GHQ�

%DQNHQ��GLH�$XVZLUNXQJ�GHU� ,QIODWLRQ�XQG�GHV�.ULHJHV�LQ�GHU�8NUDLQH�VRZLH�

7KHPHQ��PLW�GHQHQ�VLFK�GLH�EHLGHQ� LQ�GHU�&RPPHU]EDQN�GHU]HLW�EHVFKlIWLJ�

,P�*HVSUlFK�PLW�GHP�'HXWVFKHQ�6WHXHUEHUDWHUYHUEDQG�KDEHQ�PLU�3UlVLGHQW�

7RUVWHQ�/�WK�XQG�*HVFKlIWVI�KUHULQ�6\OYLD�0HLQ��EHU�GLH�7KHPHQ�EHULFKWHW��

GLH�EHL�GHQ�6WHXHUEHUDWHUQ�XQG�LKUHQ�0DQGDWHQ�EHVRQGHUV�UHOHYDQW�VLQG��'D]X�

]lKOHQ� XQWHU� DQGHUHP� GLH� )ULVWHQYHUOlQJHUXQJHQ� I�U� 6WHXHUHUNOlUXQJHQ�� GLH�

9HU]LQVXQJ��GLH�*UXQGVWHXHU�XQG�GLH�FRURQDEHGLQJWHQ�%HODVWXQJHQ�� 

,Q� GHU� HUVWHQ� 0lU]-6LW]XQJVZRFKH� ZDU� 'U�� -RDFKLP� 1DJHO� ]XP� JHOGSROLWL�

VFKHQ�'LDORJ�EHL�XQV�LP�)LQDQ]DXVVFKXVV�]X�*DVW��(U�JLQJ�DXI�GLH�)UDJHQ�GHU�

$EJHRUGQHWHQ�HLQ��GLH�YRU�DOOHP�DXI�$XVZLUNXQJHQ�GHU�6DQNWLRQHQ�JHJHQ�EHU�

5XVVODQG��GLH�GHXWVFKH�:LUWVFKDIW��GLH�(QHUJLHYHUVRUJXQJ�XQG�GDV�%DQNHQV\V�

WHP�JHULFKWHW�ZDUHQ��$XFK�GHU�%XQGHVEDQNSUlVLGHQW�LVW�GHU�$XIIDVVXQJ��GDVV�

GLH�/DJH�VHKU�G\QDPLVFK�VHL�XQG�IRUWODXIHQG�EHREDFKWHW�ZHUGHQ�PXVV�� 

$P�����0lU]�WUDI�LFK�&ODXGLD�$QGHUVFK�XQG�6WHIDQ�+XKQ�YRQ�GHQ�5	9�9HUVL�
FKHUXQJHQ�]XVDPPHQ�PLW�0LULDQ�)DELDQ�%UHXHU�YRP�%XQGHVYHUEDQG�GHU�'HXW�
VFKHQ�9RONVEDQNHQ�XQG�5DLIIHLVHQEDQNHQ�H�9��6LH�EHVFKlIWLJHQ�VLFK�GHU]HLW�
YRU�DOOHP�PLW�)UDJHQ�GHU�$OWHUVYRUVRUJH�XQG�GHU�5HVWVFKXOGYHUVLFKHUXQJ��,QV�
EHVRQGHUH�HLQH�]XYHUOlVVLJH�XQG�DXVUHLFKHQGH�$OWHUVYRUVRUJH�LVW�HLQH�GHU�JUR�
�HQ�RIIHQHQ�)UDJHQ�XQG�+HUDXVIRUGHUXQJHQ�XQVHUHU�=HLW��'DKHU�VSUDFKHQ�ZLU�
�EHU�YHUVFKLHGHQH�9RUVRUJHPRGHOOH�� 

«�9HUWUHWHU�GHU�5	9�9HUVLFKHUXQJ�XQG�GHV�%95 
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5DLQHU�WULIIW« 

)�U�6LH�HUUHLFKEDU���� 
LQ�%HUOLQ� 

'HXWVFKHU�%XQGHVWDJ 
3ODW]�GHU�5HSXEOLN�� 

������%HUOLQ 
7HOHIRQ������������������ 

(-0DLO��DORLV�UDLQHU#EXQGHVWDJ�GH 
 

LP�:DKONUHLV� 
6FKXOVWUD�H�� 

������+DLEDFK 
7HOHIRQ������������������� 

(-0DLO��DORLV�UDLQHU�ZN#EXQGHVWDJ�GH 

�$QPHUNXQJ��$OOH�*HVSUlFK�IDQGHQ�XQWHU�(LQKDOWXQJ�GHU��*-5HJHOQ�VWDWW��� 

 

«�GLH�3UlVLGHQWLQ�GHV�'HXWVFKHQ�5RWHQ�.UHX]HV�EHLP�GLJLWDOHQ�6WDPPWLVFK 

 

=XVDPPHQ�PLW�GHU�'5.-3UlVLGHQWLQ�*HUGD�+DV�

VHOIHOGW� KDEH� LFK� HLQH� GLJLWDOH� *HVSUlFKVUXQGH�

]XP�7KHPD� Ä.ULHJ� LQ� GHU�8NUDLQH—ZLH� N|QQHQ�

ZLU�KHOIHQ"³�RUJDQLVLHUW��,QWHUHVVLHUWH�%�UJHULQQHQ�

XQG� %�UJHU� NRQQWHQ� VLFK� LP� 9RUIHOG� DQPHOGHQ�

XQG� )UDJHQ� HLQUHLFKHQ�� 'DV� 7KHPD� LVW� DXI�:LH�

GHUNODQJ� JHVWR�HQ�� 5XQG� ��� 7HLOQHKPHU� KDEHQ�

VLFK� ]XJHVFKDOWHW�� )UDJHQ� JHVWHOOW� XQG� PLWGLVNX�

WLHUW��� 

 

6HLW� %HJLQQ� GHV� .ULHJHV� LQ� GHU� 8NUDLQH� IDKUHQ� YLHOH� 'HXWVFKH� LQ� VSRQWDQ� RUJDQLVLHUWHQ� $NWLRQHQ� ]XU� SROQLVFK-

XNUDLQLVFKHQ�*UHQ]H�XP�GRUW�+LOIVJ�WHU�ZLH�/HEHQVPLWWHO��.OHLGXQJ�XQG�0HGLNDPHQWH�DE]XJHEHQ�XQG�DXI�GHP�5�FN�

ZHJ�0HQVFKHQ�PLW�QDFK�'HXWVFKODQG�]X�EULQJHQ��9LHOH�QHKPHQ�DXFK�/HXWH�LQ�LKUHQ�:RKQXQJHQ�DXI�� 

*HUGD�EHULFKWHWH��EHU�GLH�$UEHLW�GHU�HKUHQ-�XQG�KDXSWDPWOLFKHQ�+HOIHULQQHQ�XQG�+HOIHU�GHV�'5.�LQ�'HXWVFKODQG�XQG�

GHU�8NUDLQH�VRZLH��EHU�GLH�HQJH�=XVDPPHQDUEHLW�PLW�GHP�8NUDLQLVFKHQ�5RWHQ�.UHX]�XQG�GHP�,QWHUQDWLRQDOHQ�.RPL�

WHH� YRP�5RWHQ�.UHX]��'DU�EHU� KLQDXV� VSUDFKHQ�ZLU� �EHU� GLH� LQ� N�U]HVWHU� =HLW� HUULFKWHWHQ�1RWXQWHUN�QIWH� LQ�%HUOLQ�

7HJHO�XQG�GLH�DQVFKOLH�HQGH�9HUWHLOXQJ�GHU�*HIO�FKWHWHQ�YRQ�%HUOLQ�DXV�LQ�DQGHUH�%XQGHVOlQGHU��hEHU�LKUH�(UIDKUXQ�

JHQ�XQG�+HUDXVIRUGHUXQJHQ�EHL�GHU�,QWHJUDWLRQ�GHU�WHLOV�WUDXPDWLVLHUWHQ�0HQVFKHQ�DXV�GHU�8NUDLQH�LQ�GHQ�.RPPXQHQ�

EHULFKWHWHQ�GLH�%�UJHUPHLVWHULQ�$QJHOLND�/HLWHUPDQQ�DXV�$UQEUXFN�XQG�%�UJHUPHLVWHU�0LFKDHO�(QJOUDP�DXV�/DQJ�

GRUI��%HLGH�ZROOHQ�GLH�0HQVFKHQ�LQ�LKUH�*HPHLQGHQ�VFKQHOO�LQWHJULHUHQ�XQG�LKQHQ�KHOIHQ��6SUDFKEDUULHUHQ�]X�UHGX]LH�

UHQ��VLH�LQ�6FKXOHQ��.LWDV�XQG�$UEHLWVVWHOOHQ�]X�LQWHJULHUHQ��'DQNH�I�U�GHQ�YLHOIlOWLJHQ�$XVWDXVFK�� 

 


