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6FKZHL]
7DJHV�$Q]HLJHU�YRP�����������
'DV�9HUKlQJQLV�YRQ�:DIIH�XQG�:�UGH
'LH� JOHLFKHQ� .UHLVH�� GLH� VLFK� I�U� GDV� +RROLJDQ�*HVHW]� VWDUN
PDFKHQ��ZHKUHQ�VLFK�JHJHQ�HLQH�9HUVFKlUIXQJ�GHV�:DIIHQJHVHW]HV
±�XQG�I�KUHQ�VR�HLQHQ�DEVXUGHQ�6LFKHUKHLWVGLVNXUV�
9RQ�-RVHI�/DQJ

:HQLJH� 6WXQGHQ� QDFK� GHP� %DVOHU� )XVVEDOONUDZDOO�� GHU� PDVVLYHQ
6DFKVFKDGHQ� DQULFKWHWH� XQG� JURVVHQ� bUJHU� EHUHLWHWH�� EHWRQWH� %XQGHVUDW
6DPXHO�6FKPLG�|IIHQWOLFK�GLH�'ULQJOLFKNHLW�XQG�:LFKWLJNHLW� GHV�+RROLJDQ�
*HVHW]HV��=X�GHVVHQ�.HUQVW�FNHQ�JHK|UW�HLQH�]HQWUDOH�'DWHQEDQN��'DEHL
KlWWHQ� JHPlVV� GHP� (LQVDW]�&KHI� 6WDGLRQ� GHU� %DVOHU� .DQWRQVSROL]HL� GLH
YRQ� 6FKPLG� YHUWHLGLJWHQ� 9HUVFKlUIXQJHQ� JDU� QLFKWV� YHUKLQGHUQ� N|QQHQ�
'LH� *HVHW]H� JHJHQ� 5DQGDOLHUHU� JlEH� HV� EHUHLWV�� VLH� P�VVWHQ� QXU
NRQVHTXHQW�DQJHZHQGHW�ZHUGHQ�
,Q�GHQ�EHLQDKH� I�QI�-DKUHQ�VHLW�GHP�=XJHU�$WWHQWDW�YRP�����6HSWHPEHU
������ GDV� ��� 5HJLHUXQJV�� XQG� .DQWRQVUlWHQ� GDV� /HEHQ� JHNRVWHW� KDWWH�
ZXUGH� GLH� (LQI�KUXQJ� HLQHU� ]HQWUDOHQ� :DIIHQ�'DWHQEDQN� HUIROJUHLFK
YHUKLQGHUW���QLFKW�]XOHW]W�GXUFK�%XQGHVUDW�6FKPLG��+lWWH�HV� LQ�GHQ���HU�
-DKUHQ� HLQH� VROFKH� JHJHEHQ�� ZlUH� GLH� 3ROL]HL� EHL� GHU� (UWHLOXQJ� HLQHV
:DIIHQVFKHLQV� I�U� )ULHGULFK� /HLEDFKHU� GDUDXI� JHVWRVVHQ��ZHOFKH�ZHLWHUHQ
6FKXVVZDIIHQ� VLFK� EHUHLWV� LP� %HVLW]� GHV� $QWUDJVWHOOHUV� EHIDQGHQ�� 'HU
6FKOXVVEHULFKW� GHV� 8QWHUVXFKXQJVULFKWHUV� YRP� +HUEVW� ����� KDWWH
EHVWlWLJW�� GDVV� GLH� =XJHU� %HK|UGHQ� NHLQH� 9HUDQWZRUWXQJ� DP� 0DVVDNHU
WUDJHQ�� 'DV� 3UREOHP� ODJ� XQG� OLHJW� LQ� HLQHP� :DIIHQJHVHW]�� GDV� HV� GHP
7lWHU� HUP|JOLFKW� KDWWH�� VHLQH� PLWJHI�KUWHQ� 0RUGLQVWUXPHQWH�� HLQH
3XPSDFWLRQ�� HLQ�6WXUPJHZHKU�� HLQH� 3LVWROH� XQG� HLQHQ�5HYROYHU�� OHJDO� ]X
HUZHUEHQ��%HL�GHU�HLQ]LJHQ�LP�5DKPHQ�YRQ�6FKHQJHQ�'XEOLQ�HLQJHI�KUWHQ
9HUVFKlUIXQJ� ZXUGH� I�U� 6SRUWVFK�W]HQ� SURPSW� HLQH� (UOHLFKWHUXQJ� EHLP
(UZHUE� GHV� :DIIHQVFKHLQV� EHVFKORVVHQ�� REZRKO� EHLVSLHOVZHLVH� /HLEDFKHU
HLQHP�6FK�W]HQYHUHLQ�DQJHK|UW�KDWWH�
'LH� DP� ���� 6HSWHPEHU� ����� YRQ� GHU� GDPDOLJHQ� -XVWL]PLQLVWHULQ� 5XWK
0HW]OHU�YRUJHVFKODJHQH�5HYLVLRQ�GHV�:DIIHQJHVHW]HV� ]RJ�GLH� /HKUHQ�DXV
GHU�=XJHU�7UDJ|GLH��%H]HLFKQHQGHUZHLVH�JHK|UWH�GLH�=XJHU�5HJLHUXQJ�]X
GHQ� ZHQLJHQ� E�UJHUOLFK� GRPLQLHUWHQ� *UHPLHQ�� GLH� GHQ� EXQGHVUlWOLFKHQ
(QWZXUI�� LQVEHVRQGHUH�GDV�:DIIHQUHJLVWHU��XQWHUVW�W]WHQ�XQG�$XVQDKPHQ



I�U� -DJG�� XQG� 6SRUWZDIIHQ� DEOHKQWHQ�� (V� ZDU� VFKRQ� GDPDOV� HLQ� RIIHQHV
*HKHLPQLV�� GDVV� VLFK� 6DPXHO� 6FKPLG� GXUFK� 5XWK� 0HW]OHUV� 9RUJHKHQ
EU�VNLHUW� I�KOWH��6R�KDW� HU� VLFK� LP�5DKPHQ� YRQ�KDOE� RIIL]LHOOHQ�$QOlVVHQ
ZLHGHUKROW� JHJHQ� HLQH� ]HQWUDOH� 'DWHQEDQN� DXVJHVSURFKHQ�� &KULVWRSK
%ORFKHU�� GHU� 693�1DFKIROJHU� GHU� &93�-XVWL]PLQLVWHULQ�� KDW� GHUHQ
6FKO�VVHOIRUGHUXQJ� GHQQ� DXFK� VRIRUW� EHHUGLJW�� 'HU� EXQGHVUlWOLFKH
9RUVFKODJ��GHU�DP����-XQL�YRU�GHQ�6WlQGHUDW�XQG� LP�6HSWHPEHU�YRU�GHQ
1DWLRQDOUDW�NRPPW��VWHOOW�HLQHP�7lWHU�ZLH�/HLEDFKHU�NHLQH�HLQ]LJH�K|KHUH
+�UGH�LQ�GHQ�:HJ�
%�UJHUOLFK�WUDGLWLRQDOLVWLVFKH�0lQQHUZHOW
:LH�OlVVW�VLFK�HUNOlUHQ��GDVV�HLQ�6LFKHUKHLWVPLQLVWHU�ZHQLJH�6WXQGHQ�QDFK
HLQHP� (UHLJQLV�� GDV� HLQH� 6FKDQGH�� DEHU� NHLQH� 7UDJ|GLH� GDUVWHOOW�� QDFK
XQQ|WLJHQ� *HVHW]HVYHUVFKlUIXQJHQ� UXIW�� DEHU� QDFK� HLQHP� 0DVVDNHU� GLH
Q|WLJHQ� *HVHW]HVYHUVFKlUIXQJHQ� EHKDUUOLFK� EHNlPSIW"� 'LH� 7DWVDFKHQ�
GDVV� 6FKPLGV� +DOWXQJ� W\SLVFK� I�U� GLH� JURVVH� 0HKUKHLW� GHU� E�UJHUOLFKHQ
3ROLWLNHU� LVW� XQG� GDVV� HV� LQ� GLHVHU� )UDJH� LP� E�UJHUOLFKHQ� /DJHU� HLQHQ
DXIIlOOLJ� WLHIHQ�*UDEHQ�]ZLVFKHQ�GHQ�*HVFKOHFKWHUQ�JLEW�� VSUHFKHQ�GDI�U�
GLH� $QWZRUW� LQ� GHQ� JHVFKLFKWOLFKHQ� XQG� VHHOLVFKHQ� 7LHIHQVFKLFKWHQ� GHU
E�UJHUOLFK�WUDGLWLRQDOLVWLVFKHQ�0lQQHUZHOW�]X�VXFKHQ��(V�JLEW�HLQ�VSH]LILVFK
VFKZHL]HULVFKHV� 9HUKlQJQLV� YRQ� :DIIH� XQG� :�UGH�� 'LHVHV� PDFKW� HLQH
VDFKOLFKH�'LVNXVVLRQ� �EHU� GLH� (LQI�KUXQJ� YRQ�%HVWLPPXQJHQ�� GLH� NHLQHQ
6SRUWVFK�W]HQ�XQG�NHLQHQ�-lJHU�DQ�GHU�$XV�EXQJ�VHLQHV�+REE\V�KLQGHUQ
Z�UGHQ��GHUDUW�VFKZLHULJ�
8QWHU� GHQ� DOWHQ� (LGJHQRVVHQ� JDOW� GHU� LQ� GHQ� ����HU�-DKUHQ� JHJHQ� GLH
*6R$�ZLHGHU�LQ�(ULQQHUXQJ�JHUXIHQH�*UXQGVDW]��©:HKUORV�JOHLFK�HKUORV�ª
6R� GLHQWH� DQ� GHU� $SSHQ]HOOHU� /DQGVJHPHLQGH� GHU� 'HJHQ� DOV� HLQH� $UW
6WLPPDXVZHLV��,Q�GHU�$UPHH�ZXUGH�GDV�6WXUPJHZHKU�ELV�YRU�NXU]HP�DOV
©%UDXW� GHV� 6ROGDWHQª� EH]HLFKQHW�� 1RFK� YRU� ]ZHL� -DKUHQ� EHVFKZRU� GHU
6FK�W]HQYHUEDQGVSUlVLGHQW� 3HWHU� 6FKPLG� LQ� $QZHVHQKHLW� VHLQHV� %UXGHUV
6DPXHO� DP� ���� 6FKZHL]HULVFKHQ� 6SRUWVFK�W]HQIHVW� LQ� 5HLQDFK� GLH
9HUNQ�SIXQJ�YRQ�%�UJHUUHFKW�XQG�%HZDIIQXQJ��©'LH�0DFKW�EHLP�9RON��GLH
:DIIH�EHLP�0DQQ�ª�,Q�VROFKHQ�6SU�FKHQ� OLHJW�HLQH�GHU�+DXSWHUNOlUXQJHQ
I�U� GLH� VSlWH� (LQI�KUXQJ� GHV� )UDXHQVWLPPUHFKWV� LQ� GHU� 6FKZHL]�� 'LH
,GHRORJLH� GHV� :DIIHQEHVLW]HV� DOV� 3ULYLOHJ� GHV� VHOEVWYHUDQWZRUWOLFKHQ
%�UJHUV�HUNOlUW�DEHU�DXFK��ZDUXP�LQ�GHU�6FKZHL]�ELV�YRU�ZHQLJHQ�-DKUHQ
PLW� GHU� 2UGRQQDQ]ZDIIH� UHODWLY� ZHQLJH� 9HUEUHFKHQ� XQG� 6HOEVWPRUGH
EHJDQJHQ�ZXUGHQ�
$OOHUGLQJV� VFKZlFKHQ� GLH� JHVHOOVFKDIWOLFKHQ� 9HUlQGHUXQJHQ� GLH
GLV]LSOLQLHUHQGH� :LUNXQJ� GHU� 9HUELQGXQJ� YRQ� :HKUKDIWLJNHLW� XQG
(KUKDIWLJNHLW��'LH�$XIO|VXQJ�WUDGLWLRQHOOHU�(KUJHI�KOH�XQG�7DEXV�HUOHLFKWHUW
GHQ� *HEUDXFK� YRQ� 'LHQVWZDIIHQ� DOV� 'URKPLWWHO� JHJHQ� (KHSDUWQHU� XQG
.LQGHU�� DEHU� DXFK� DOV� 0RUG�� XQG� 6HOEVWW|WXQJV�,QVWUXPHQWH�� 'LH
,QGLYLGXDOLVLHUXQJ�GHU�*HVHOOVFKDIW�PLQGHUW�GLH�VR]LDOH�.RQWUROOH��EHU�GHQ
*HEUDXFK�YRQ�6FKXVVZDIIHQ��'DPLW�HQWIDOWHW�GLH�XQEHUHFKHQEDUH�6HLWH�GHU
9HUELQGXQJ�YRQ�:DIIH�XQG�:�UGH�HLQH�XP�VR�YHUKHHUHQGHUH�:LUNXQJ��XQG



]ZDU�VRZRKO�EHL�XQDQJHSDVVWHQ�ZLH�DXFK�EHL��EHUDQJHSDVVWHQ�0lQQHUQ�
'HU� TXHUXODQWLVFKH� $XVVHQVHLWHU� /HLEDFKHU� YHUVXFKWH� PLW� GHQ� :DIIHQ�
VHLQH�©(KUHª�DOV�3ULYDWSHUVRQ�ZLHGHUKHU]XVWHOOHQ�XQG�VLFK�DOV�VFK�W]HQGHU
9DWHU�]X�EHZHLVHQ��*OHLFK]HLWLJ�ZROOWH�HU�VLFK�DOV�©UHFKWVFKDIIHQHUª�%�UJHU
DQ� GHU� VR� JHQDQQWHQ� ©=XJHU� 0DILDª� UlFKHQ� XQG� DQ� 2UW� XQG� 6WHOOH� GHQ
6WDDW� ZLHGHU� LQ� ©2UGQXQJª� EULQJHQ�� 'HU� ELV� ]XP� ���� $SULO� ����
KRFKDQVWlQGLJH� 3URNXULVW� *HUROG� 6WDGOHU� YHUVXFKWH�� VLFK� PLW� GHU
2IIL]LHUVSLVWROH�� HLQHU� EHVRQGHUHQ� (KUHQZDIIH�� DQ� GHQ� YHUPHLQWOLFKHQ
6FKXOGLJHQ�VHLQHV�6FKHLWHUQV�DOV�)DPLOLHQYDWHU�]X�UlFKHQ�XQG�JOHLFK]HLWLJ
VHLQH�SULYDWH�:HOW�ZLHGHU�LQ�©2UGQXQJª�]X�EULQJHQ�
:HQQ�GLH�:DIIHQOREE\�LPPHU�ZLHGHU�EHWRQW��QLFKW�GLH�:DIIH�VHL�JHIlKUOLFK�
VRQGHUQ�GLH�3HUVRQ��GLH�VLH�PLVVEUDXFKW��KDW�VLH�PHKU�5HFKW��DOV�LKU�UHFKW
VHLQ� NDQQ�� 'HVKDOE� EUDXFKW� HV� QHEHQ� NRQNUHWHQ� 9HUVFKlUIXQJHQ� GLH
$XIO|VXQJ� GHU� DQDFKURQLVWLVFKHQ� XQG� GHVKDOE� LPPHU� JHIlKUOLFKHUHQ
9HUNQ�SIXQJ� YRQ�:DIIH� XQG�PlQQOLFKHU�:�UGH�� $XFK� DXV� GLHVHP�*UXQG
JHK|UW�GLH�2UGRQQDQ]ZDIIH�LQV�=HXJKDXV�
9RUPRGHUQHV�)UHLKHLWVYHUVWlQGQLV
'LH� JOHLFKHQ� .UHLVH�� GLH� GDV� 5HFKW� DXI� :DIIHQEHVLW]� DOV� *UXQGUHFKW
YHUWHLGLJHQ�XQG�GLH�5HJLVWULHUXQJ�GHU�:DIIHQ�YHKHPHQW�EHNlPSIHQ�� VLQG
GDI�U��GDVV�)XVVEDOOIDQV�RKQH�ULFKWHUOLFKH�$QRUGQXQJ� ILFKLHUW�RGHU�EHUHLWV
DE� GHP� ���� $OWHUVMDKU� LQ� 3ROL]HLJHZDKUVDP� JHQRPPHQ� ZHUGHQ� N|QQHQ�
6LH� GHILQLHUHQ� )UHLKHLW� QLFKW� �EHU� GLH� PRGHUQHQ� 0HQVFKHQ�� XQG
%�UJHUUHFKWH�� VRQGHUQ� �EHU� GLH� WUDGLWLRQHOOH� =XJHK|ULJNHLW� ]XP
ZHKUKDIWHQ� 7HLO� GHV� 0lQQHUYRONV�� 'HVKDOE� IlOOW� HV� LKQHQ� VR� OHLFKW�� GLH
OLEHUDOHQ� )UHLKHLWVUHFKWH� �EHU� HLQH� 9HUVFKlUIXQJ� GHU� ©0DVVQDKPHQ� ]XU
:DKUXQJ� GHU� LQQHUHQ� 6LFKHUKHLWª� DE]XEDXHQ�� 8QG� JHQDX� GDUXP� IlOOW� HV
LKQHQ� DXFK� VR� VFKZHU�� GLH� LQQHUH�6LFKHUKHLW� �EHU� HLQH� 9HUVFKlUIXQJ� GHV
:DIIHQJHVHW]HV�DXV]XEDXHQ�

�'HU�$XWRU� LVW�+LVWRULNHU��1DWLRQDOUDW� $OWHUQDWLYH�=XJ�XQG�9HUWUHWHU� GHU
*U�QHQ�)UDNWLRQ�LQ�GHU�6LFKHUKHLWVSROLWLVFKHQ�.RPPLVVLRQ
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1HZVWLFNHU
693�VDJW�QHLQ�]XU�5HYLVLRQ�GHV�:DIIHQJHVHW]HV

%(51� �� 'LH� 693�)UDNWLRQ� VWHOOW� VLFK� JHJHQ� HLQH� 5HYLVLRQ� GHV
:DIIHQJHVHW]HV��=ZDU�YHUODQJH�GLH�9RUODJH�NHLQ�]HQWUDOHV�:DIIHQUHJLVWHU�
'RFK�GLH�.DQWRQH�Z�UGHQ�QLFKW�GDUXP�KHUXP�NRPPHQ��GHQQRFK�5HJLVWHU
]X�I�KUHQ��VDJWH�693�6SUHFKHU�5RPDQ�-lJJL�
'DV� UHYLGLHUWH� :DIIHQJHVHW]� NRPPW� LQ� GHU� 6RPPHUVHVVLRQ� LQ� GHQ
6WlQGHUDW���'RUW���XQG�VSlWHU�DXFK�LP�1DWLRQDOUDW���ZLUG�GLH�693�)UDNWLRQ
HLQH� 5�FNZHLVXQJ� GHV� *HVFKlIWHV� DQ� GHQ� %XQGHVUDW� EHDQWUDJHQ��� VDJWH
-lJJL� DXI�$QIUDJH�GHV�6'$��0LW� GHU�5HYLVLRQ�Z�UGH� GXUFK� GLH�+LQWHUW�UH
HLQ�:DIIHQUHJLVWHU�HLQJHI�KUW�
9HUVFKLHGHQH� QHXH� %HVWLPPXQJHQ� N|QQWHQ� RKQH� 5HJLVWHU� JDU� QLFKW
XPJHVHW]W�ZHUGHQ�� VDJWH� -lJJL�ZHLWHU�� (LQH� 5HJHOXQJ� VHL�� GDVV� MHPDQG�
GHU�HLQH�:DIIH�HUEW��GLHV�PHOGHQ�PXVV
5HJLVWULHUXQJHQ� I�KUWHQ� ]XU� %HYRUPXQGXQJ� XQG� DOOHQIDOOV� JDU� ]XU
.ULPLQDOLVLHUXQJ� XQEHVFKROWHQHU� %�UJHU�� VFKULHE� GLH� 693� LQ� HLQHP
&RPPXQLTXp�
,P�-DQXDU�KDWWH�GHU�%XQGHVUDW�HLQ�QDWLRQDOHV�)HXHUZDIIHQUHJLVWHU�DXV�GHU
*HVHW]HVYRUODJH� JHNLSSW�� ,Q� GHU� 9HUQHKPODVVXQJ� ZDU� GLHVHV� YRQ
E�UJHUOLFKHQ� 3DUWHLHQ�� 6FK�W]HQ� XQG� :DIIHQKlQGOHUQ� VWDUN� NULWLVLHUW
ZRUGHQ�� 'LH� ,GHH� HLQHV� ]HQWUDOHQ� :DIIHQUHJLVWHUV� VWDPPWH� QRFK� YRQ
%XQGHVUlWLQ�5XWK�0HW]OHU�
'LH�*HVHW]HVUHYLVLRQ�ZLOO� GDV�:DIIHQUHFKW� YHUHLQKHLWOLFKHQ��0LVVEUlXFKHQ
YRUEHXJHQ� XQG� HXURSlLVFKH� 6WDQGDUGV� �EHUQHKPHQ�� 6R� P�VVHQ� DOOH
6FKXVVZDIIHQ� PDUNLHUW� ZHUGHQ�� $XFK� ZHUGHQ� QHX� 'UXFNOXIW��
6FKUHFNVFKXVV��RGHU�,PLWDWLRQVZDIIHQ�HUIDVVW��ZHQQ�VLH�PLW�HFKWHQ�:DIIHQ
YHUZHFKVHOW�ZHUGHQ�N|QQHQ�


