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%LWWH�DQWZRUWHQ�6LH�DXI�GLH�)UDJHQ�MHZHLOV�LP�)OLH�WH[W� 3UR�)HOG�VROOHQ PLQG������=HLFKHQ�JHVFKULHEHQ�ZHUGHQ�

:DV ZDUHQ�,KUH�SHUV|QOLFKHQ�XQG�DNDGHPLVFKHQ�%HZHJJU�QGH�I�U�GHQ�$XVODQGVDXIHQWKDOW"

:LH�KDEHQ�VLFK�,KUH�9RUEHUHLWXQJHQ�JHVWDOWHW"�:RUDXI�LVW EHVRQGHUV�]X�DFKWHQ"��%HZHUEXQJ�DQ GHU�
+RFKVFKXOH�,QVWLWXWLRQ� 2UJDQLVDWLRQ�GHV�9LVXPV��)OXJV�VRZLH�GHU�8QWHUNXQIW��.UDQNHQYHUVLFKHUXQJ� .RVWHQ�

+XPDQPHGL]LQ

3UDNWLNXP

1HSDO��'KXOLNKHO

'KXOLNKHO�+RVSLWDO

���������������������

'LH�)DPXODWXU�LP�'KXOLNKHO�+RVSLWDO�LQ�1HSDO�KDEH�LFK�JHPHLQVDP�PLW�HLQHU�.RPPLOLWRQLQ�JHSODQW��GLH�DOV�
5HWWXQJVDVVLVWHQWLQ�GRUW�LP�5DKPHQ�HLQHV�$XVWDXVFKSURMHNWV�PLW�GHP�NDWKROLVFKHQ�.UDQNHQKDXV�LQ�(UIXUW�
5HDQLPDWLRQV�.XUVH�JHEHQ�VROOWH��(EHQIDOOV�LP�5DKPHQ�GLHVHV�3URMHNWV�KDWWHQ�LP�6RPPHU������]ZHL�QHSDOHVLVFKH�
.UDQNHQVFKZHVWHUQ�(UIXUW�EHVXFKW��XQG�ZLU�ZROOWHQ�GXUFK�XQVHUH�5HLVH�GHQ�$XVWDXVFK�PLW�GHU�$QlVWKHVLH�GHV�
'KXOLNKHO�+RVSLWDOV�IRUWI�KUHQ�

9RQ�GHU�=HLW�LQ�1HSDO�XQG�GHU�$UEHLW�LP�.UDQNHQKDXV�KDEH�LFK�PLFK�HUKRIIW��HLQHQ�(LQEOLFN�LQ�GLH�QHSDOHVLVFKH�.XOWXU�
]X�JHZLQQHQ�VRZLH�(UIDKUXQJHQ�LQ�HLQHP�DQGHUHQ�*HVXQGKHLWVV\VWHP�VDPPHOQ�]X�N|QQHQ��%HVRQGHUV�LQWHUHVVDQW�
IDQG�LFK�LP�9RUIHOG�GHQ�8PJDQJ�PLW�OLPLWLHUWHQ�PHGL]LQLVFKHQ�5HVVRXUFHQ�XQG�GLH�GDI�U�JHIXQGHQHQ�/|VXQJHQ��(LQ�
ZHLWHUHV�=LHO�I�U�GDV�3UDNWLNXP�ZDU�HV��NOLQLVFKH�(LQGU�FNH�LQ�GHU�$QlVWKHVLH�]X�JHZLQQHQ�XQG�PHLQ�PHGL]LQLVFKHV�
(QJOLVFK�]X�YHUEHVVHUQ��

'LH�%HZHUEXQJ�KDEH�LFK�XQJHIlKU�HLQ�KDOEHV�-DKU�YRU�%HJLQQ�GHU�)DPXODWXU�DQ�GLH�.RRUGLQDWRULQ�I�U�LQWHUQDWLRQDOH�
6WXGLHUHQGH��6KULQNKDOD�6KUHVWKD��(�0DLO��LVDFGK����#JPDLO�FRP���JHULFKWHW��=XU]HLW�LVW�DOOHUGLQJV�3UDPHVK�.RMX�
I�U�GLH�.RRUGLQDWLRQ�LQWHUQDWLRQDOHU�6WXGLHUHQGHU�YHUDQWZRUWOLFK��GHU�XQWHU�GHU�JOHLFKHQ�(�0DLO�$GUHVVH�]X�HUUHLFKHQ�
LVW��$XI�GHU�6HLWH�GHV�'KXOLNKHO�+RVSLWDOV�JLEW�HV�DX�HUGHP�HLQH�%URVFK�UH�I�U�LQWHUQDWLRQDOH�6WXGLHUHQGH��ZHOFKH�
YHUVFKLHGHQH�KLOIUHLFKH�,QIRUPDWLRQHQ�EHLQKDOWHW���KWWSV���GKXOLNKHOKRVSLWDO�RUJ�LPDJHV�VWRULHV�GRZQORDG�
,6*XLGHOLQH������SGI

'LH�)O�JH�KDEH�LFK�EHL�7XUNLVK�$LUOLQHV�����¼��JHEXFKW��DOV�8QWHUNXQIW�YRU�2UW�ZXUGH�XQV�YRQ�HKHPDOLJHQ�
7HLOQHKPHQGHQ�GHV�$XVWDXVFKV�Ä6KDUPLODV�*XHVWKRXVH³�LQ�'KXOLNKHO�HPSIRKOHQ��'DV�.UDQNHQKDXV�KDW�DXFK�HLQ�
HLJHQHV�*XHVWKRXVH��ZHOFKHV�J�QVWLJHU�LVW��DOOHUGLQJV�ZHQLJHU�]HQWUDO�OLHJW��%HL�6KDUPLOD�]DKOW�PDQ�LQ�HLQHP�
'RSSHO]LPPHU�����5XSLHV�SUR�3HUVRQ�SUR�1DFKW��RKQH�)U�KVW�FN���DOVR�XQJHIlKU����¼�I�U�GLH�VHFKV�:RFKHQ�
)DPXODWXU��)�U�3UDNWLND�LP�'KXOLNKHO�+RVSLWDO�PLW�HLQHU�'DXHU�YRQ�GUHL�ELV�VHFKV�:RFKHQ�ZLUG�I�U�LQWHUQDWLRQDOH�
6WXGLHUHQGH�HLQH�6WXGLHQJHE�KU�YRQ����¼�RGHU������IlOOLJ��$OV�.UDQNHQYHUVLFKHUXQJ�KDEH�LFK�HLQH�
5HLVHNUDQNHQYHUVLFKHUXQJ�EHL�%DUPHQLD�DEJHVFKORVVHQ��ZHOFKH�LQVJHVDPW�]ZHL�0RQDWH�$XVODQGVDXIHQWKDOW�LP�
-DKU�YHUVLFKHUW��HV�JLEW�DEHU�GLYHUVH�DQGHUH�$QJHERWH�ZLH�]XP�%HLVSLHO�YRP�0/3�LQ�*UHLIVZDOG���,P�9RUIHOG�ZDUHQ�
DX�HUGHP�YHUVFKLHGHQH�5HLVHLPSIXQJHQ�QRWZHQGLJ��DXIJUXQG�GHU�YLHOHQ�6WUD�HQKXQGH�LQ�'KXOLNKHO�Z�UGH�LFK�DXFK�
DXI�MHGHQ�)DOO�]X�HLQHU�7ROOZXW�,PSIXQJ�UDWHQ��'DV�9LVXP�NDQQ�PDQ�XQNRPSOL]LHUW�DP�)OXJKDIHQ�LQ�.DWPDQGX�
EHDQWUDJHQ��GLH�.RVWHQ�I�U����7DJH�EHOLHIHQ�VLFK�DXI�XP�GLH����¼���



:HOFKH�(UIDKUXQJHQ�KDEHQ�6LH�EHL�,KUHP�$XVODQGVDXIHQWKDOW�JHPDFKW"
�%HGLQJXQJHQ�GHU�+RFKVFKXOH�,QVWLWXWLRQ� EHOHJWH�.XUVH�XQG�3U�IXQJHQ��7DJXQJHQ� :RUNVKRSV�

,QZLHZHLW�VLQG�6LH�PLW�GHQ�VSUDFKOLFKHQ�9RUDXVVHW]XQJHQ YRU�2UW�]X�5HFKW�JHNRPPHQ"
�]� %��$QJHERWH�YRQ�6SUDFKNXUVHQ��$UEHLWVVSUDFKH�YRU�2UW��.RPPXQLNDWLRQ�YRU�2UW�

,P�.UDQNHQKDXV�ZDU�LFK�LP�)DFKJHELHW�$QlVWKHVLH�HLQJHWHLOW��XQG�YHUEUDFKWH�GDGXUFK�GLH�PHLVWH�=HLW�LP�]HQWUDOHQ�
Ä27³��2SHUDWLRQ�7KHDWUH���'RUW�JDE�HLQ�IRUWZlKUHQG�DNWXDOLVLHUWHV�:KLWH�%RDUG�HLQH�hEHUVLFKW��EHU�GLH�DP�7DJ�
VWDWWILQGHQGHQ�2SHUDWLRQHQ��XQG�LFK�NRQQWH�PLFK�IUHL�]ZLVFKHQ�GHQ�LQVJHVDPW�I�QI�23�6lOHQ�EHZHJHQ��6R�NRQQWH�
LFK�WlJOLFK�YLHOH�XQWHUVFKLHGOLFKH�(LQJULIIH�DXV�)DFKEHUHLFKHQ�ZLH�$OOJHPHLQFKLUXUJLH��2UWKRSlGLH�RGHU�
1HXURFKLUXUJLH�VHKHQ��

$X�HUGHP�KDWWH�LFK�GLH�0|JOLFKNHLW��DQ�GHQ�YRU�2SHUDWLRQHQ�GXUFK�GLH�$QlVWKHVLVWLQQHQ�GXUFKJHI�KUWHQ�
9RUXQWHUVXFKXQJHQ�XQG�$XINOlUXQJVJHVSUlFKHQ�WHLO]XQHKPHQ��(LQH�DQGHUH�3HUVSHNWLYH�DXI�GDV�QHSDOHVLVFKH�
*HVXQGKHLWVZHVHQ�XQG�HUVWH�(UIDKUXQJHQ�LQ�GHU�1RWIDOOPHGL]LQ�NRQQWH�LFK�]XGHP�ZlKUHQG�HLQHU�:RFKH�3UDNWLNXP�
LQ�GHU�1RWDXIQDKPH�VDPPHOQ�

:HLWHUH�(LQEOLFNH�LQ�GLH�1RWIDOOPHGL]LQ�HU|IIQHWH�PLU�GLH�7HLOQDKPH�DQ�GHQ�YRQ�PHLQHU�.RPPLOLWRQLQ�JHJHEHQHQ�
$&/6�.XUVHQ��$GYDQFHG�&DUGLDF�/LIH�6XSSRUW���ZHOFKH�NQDSS�YLHU�:RFKHQ�WlJOLFK�YRUPLWWDJV�VWDWWIDQGHQ��'LH�
.XUVH�ZXUGHQ�YRQ�PHGL]LQLVFKHP�3HUVRQDO�ZLH�bU]WLQQHQ�RGHU�3IOHJHULQQHQ�EHVXFKW��XQG�IDQGHQ�LP�JXW�PLW�
7UDLQLQJVPRGHOOHQ�DXVJHVWDWWHWHQ�6NLOOV�/DE�GHV�'KXOLNKHO�+RVSLWDOV�VWDWW��

'LH�$UEHLWVVSUDFKH�LP�'KXOLNKHO�+RVSLWDO�LVW�(QJOLVFK��GDGXUFK�ZDU�GLH�9HUVWlQGLJXQJ�JXW�P|JOLFK��6RZRKO�GLH�
bU]WLQQHQ�DOV�DXFK�GDV�3IOHJHSHUVRQDO�VWXGLHUHQ�DXI�(QJOLVFK��GDKHU�LVW�GDV�6SUDFKQLYHDX�PHLQHU�0HLQXQJ�QDFK�
VHKU�KRFK�XQG�VR�KDWWH�LFK�GLH�0|JOLFKNHLW��PHLQH�HLJHQHQ�PHGL]LQLVFKHQ�6SUDFKNHQQWQLVVH�]X�YHUEHVVHUQ�

$XFK�LP�DOOWlJOLFKHQ�/HEHQ��RE�EHLP�(LQNDXIHQ�RGHU�)UDJHQ�QDFK�GHP�ULFKWLJHQ�:HJ�NRQQWH�LFK�PLFK�PLW�(QJOLVFK�
VHKU�JXW�YHUVWlQGLJHQ��=XU�.RPPXQLNDWLRQ�IDQG�LFK�HV�DX�HUGHP�KLOIUHLFK�HLQH�QHSDOHVLVFKH�6,0�.DUWH�]X�KDEHQ��
PLW�GHU�PDQ�GXUFK�0RELOH�'DWHQ�DXFK�RKQH�:/$1�HLQHQ�,QWHUQHW]XJDQJ�DXI�GHP�+DQG\�KDW�



:HOFKH�SHUV|QOLFKHQ�(LQGU�FNH EOHLEHQ�YRQ�,KUHP�$XIHQWKDOW�XQG�ZLH�EHZHUWHQ�6LH�GLHVHQ" �$OOWDJ�YRU�2UW��
0HQWDOLWlW� SUlJHQGH�(UOHEQLVVH� :XUGHQ�,KUH�(UZDUWXQJHQ�HUI�OOW"�

:HOFKH�SUDNWLVFKHQ�7LSSV�Z�UGHQ�6LH�]XN�QIWLJHQ�6WXGLHUHQGHQ�I�U�LKUHQ $XVODQGVDXIHQWKDOW�JHEHQ"
�]� %��]X�=HLWSXQNW��)LQDQ]LHUXQJ��VSUDFKOLFKH�9RUEHUHLWXQJ��«�

:lKUHQG�GHU�)DPXODWXU�KDW�PLU�EHVRQGHUV�GLH�IUHXQGOLFKH�$UEHLWVDWPRVSKlUH�LQ�GHU�$QlVWKHVLH�JXW�JHIDOOHQ��$XI�
1DFKIUDJH�NRQQWH�LFK�DOOH�23�6lOH�EHVXFKHQ�XQG�VR�YLHOH�XQWHUVFKLHGOLFKH�(LQJULIIH�VHKHQ��XQG�PHLQH�)UDJHQ�
ZXUGHQ�IDVW�LPPHU�DXVI�KUOLFK�EHDQWZRUWHW��'DEHL�KDEH�LFK�PLFK�GXUFK�GLH�DXIJHVFKORVVHQHQ�QHSDOHVLVFKHQ�
bU]WLQQHQ�XQG�GHP�23�3IOHJHSHUVRQDO�LPPHU�ZLOONRPPHQ�XQG�LQVJHVDPW�JXW�EHWUHXW�JHI�KOW��

%HVRQGHUV�LQWHUHVVDQW�I�U�PLFK�ZDU�HLQH�.UDQLRWRPLH��ZHOFKH�LFK�ELVKHU�QRFK�QLH�JHVHKHQ�KDWWH�XQG�GLH�GXUFK�GHQ�
1HXURFKLUXUJHQ�VFKULWWZHLVH�HUNOlUW�ZXUGH��$P�HLQGUXFNVYROOVWHQ�LP�)DFKJHELHW�GHU�$QlVWKHVLH�IDQG�LFK�HLQH�
7KRUDNRWRPLH��EHL�GHU�GXUFK�HLQH�VSH]LHOOH�,QWXEDWLRQ�]HLWZHLVH�QXU�HLQH�/XQJH�YHQWLOLHUW�ZXUGH��XP�GHQ�(LQJULII�DQ�
GHU�DQGHUHQ�/XQJH�]X�HUP|JOLFKHQ�
/HLGHU�GXUIWH�LFK�QXU�ZHQLJH�0D�QDKPHQ�RGHU�8QWHUVXFKXQJHQ�VHOEHU�SUDNWLVFK�DXVI�KUHQ��'XUFK�GLH�0|JOLFKNHLW��
YLHOH�YHUVFKLHGHQH�(LQJULIIH�]X�REVHUYLHUHQ�XQG�HLQH�:RFKH�LQ�GHU�1RWDXIQDKPH�]X�YHUEULQJHQ�ZDU�GLH�=HLW�LP�
'KXOLNKHO�+RVSLWDO�LQVJHVDPW�GHQQRFK�HLQH�VSDQQHQGH�XQG�OHKUUHLFKH�(UIDKUXQJ�

=XVDPPHQIDVVHQG�IDQG�LFK�GLH�)DFKULFKWXQJ�$QlVWKHVLH�HLQH�JXWH�:DKO�I�U�HLQ�3UDNWLNXP�LP�'KXOLNKHO�+RVSLWDO��GD�
GLH�bU]WLQQHQ�]ZLVFKHQGXUFK�=HLW�KDEHQ��)UDJHQ�DXVI�KUOLFK�XQG�EHL�9HUVWlQGQLVSUREOHPHQ�DXFK�QRFK�HLQ�]ZHLWHV�
0DO�]X�HUNOlUHQ��

$XI�1DFKIUDJH�EHL�GHU�$EWHLOXQJ�Ä&RPPXQLW\�3URJUDPV´�NRQQWH�LFK�HLQHQ�7DJ�PLW�HLQHP�$U]W�XQG�HLQHU�
.UDQNHQVFKZHVWHU�LQ�HLQHP�Ä2XWUHDFK�&HQWHU³�YHUEULQJHQ��'DV�'KXOLNKHO�+RVSLWDO�EHWUHXW�YHUVFKLHGHQH�
.UDQNHQVWDWLRQHQ�LQ�DEJHOHJHQHQ�5HJLRQHQ�LP�.DWPDQGX�7DO��ZHOFKH�GDXHUKDIW�YRQ�.UDQNHQSIOHJHSHUVRQDO�
EHWULHEHQ�XQG�GXUFK�UHJHOPl�LJH�%HVXFKH�YRQ�bU]WLQQHQ�DXV�'KXOLNKHO�XQWHUVW�W]W�ZHUGHQ��:HQQ�PDQ�VLFK�I�U�GLH�
*HVXQGKHLWVYHUVRUJXQJ�LQ�5HJLRQHQ�PLW�JHULQJHU�,QIUDVWUXNWXU�LQ�1HSDO�LQWHUHVVLHUW��ORKQW�VLFK�HLQ�%HVXFK�GRUW�
PHLQHU�0HLQXQJ�QDFK�VHKU��$NWXHOO�LVW�GHU�QHXH�.RRUGLQDWRU�I�U�LQWHUQDWLRQDOH�6WXGLHUHQGH��3UDPHVK�.RMX��DXFK�I�U�
GLH�3ODQXQJ�GHU�%HVXFKH�LQ�GLH�2XWUHDFK�&HQWHU�YHUDQWZRUWOLFK�

'LH�:DKO�GHV�=HLWSXQNWV�GHU�5HLVH�LVW�EHL�PLU�HKHU�DXV�RUJDQLVDWRULVFKHQ�*U�QGHQ�DXI�-DQXDU�XQG�)HEUXDU�JHIDOOHQ��
ZDU�LP�1DFKKLQHLQ�DEHU�HLQH�JXWH�(QWVFKHLGXQJ��'HQQ�DE�(QGH�)HEUXDU��$QIDQJ�0lU]�EHJLQQW�GLH�:DQGHUVDLVRQ�
XQG�YLHOH�7UHNV�VLQG�ZLHGHU�RIIHQ��VRGDVV�ZLU�QDFK�$EVFKOXVV�GHU�)DPXODWXU�QRFK�YHUVFKLHGHQH�:DQGHUXQJHQ�
XQWHUQHKPHQ�NRQQWHQ��$QIDQJ�GHV�-DKUHV�LVW�DXFK�LQ�1HSDO�:LQWHU�XQG�GDKHU�LVW�HV�QRFK�]LHPOLFK�NDOW��GLH�PHLVWHQ�
+lXVHU�ZLH�DXFK�XQVHU�*XHVWKRXVH�ZHUGHQ�QLFKW�JHKHL]W��'DKHU�ORKQW�HV�VLFK��HLQHQ�JXWHQ�6FKODIVDFN�XQG�HLQH�
ZDUPH�-DFNH�GDEHL�]X�KDEHQ�������


