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1,(�:,('(5�� 
'DKHU��'HXWVFKH� 
*UR�PDFKWWUlXPH� 
SODW]HQ�ODVVHQ� 
'LH�6FKXOG�I�U�GHQ�HUVWHQ�XQG�]ZHLWHQ�

:HOWNULHJ�ODJ�MHGHV�0DO�EHL�'HXWVFK�

ODQG��:LU�VLQG�DXIJHUXIHQ��QLH�ZLHGHU�

GHUDUWLJH�-DKUWDXVHQGYHUEUHFKHQ�]X]X�

ODVVHQ��(V�JLOW��HLQH�EUHLWH�)ULHGHQVEH�

ZHJXQJ�XQG�XPIDVVHQGH�$QWLIDVFKLVWL�

VFKH�%HZHJXQJ�]X�VFKDIIHQ� 

8QWHU�GHP�0RWWR�Ä0HKU�9HUDQWZRUWXQJ�

�EHUQHKPHQ�]X�ZROOHQ³��SUREHQ�GLH�

GHXWVFKHQ�(OLWHQ�KHXWH�GHQ�GULWWHQ�$Q�

ODXI��HLQH�*UR�PDFKW�]X�ZHUGHQ��'LH�

6WlUNXQJ�XQVHUHU�VROLGDULVFKHQ�XQG�

NlPSIHULVFKHQ�*HPHLQVFKDIW��GHU�9HU�

HLQLJXQJ�GHU�9HUIROJWHQ�GHV�1D]LUH�

JLPHV���%XQG�GHU�$QWLIDVFKLVWLQQHQ�XQG�

$QWLIDVFKLVWHQ�VROO�GD]X�EHLWUDJHQ�'HXW�

VFKH�*UR�PDFKWWUlXPH�]HUSODW]HQ�]X�

ODVVHQ� 

0LW�GHP�)DOO�GHU�0RQDUFKLHQ��GHU�5HYROXWLRQ�LQ�5XVVODQG�XQG�GHP�9HUVDLOOHU�9HU�

WUDJ� GHU� 6LHJHUPlFKWH�PLW�'HXWVFKODQG��ZXUGH�(XURSD� QDFK� GHP�(UVWHQ�:HOW�

NULHJ� WHUULWRULDO�QHX�JHRUGQHW��'LH�0DFKW�GHU�:LUWVFKDIW��GHU�.RQ]HUQH�XQG�%DQ�

NHQ�EOLHE�ELV�KHXWH�HUKDOWHQ�XQG�YHUJU|�HUWH�VLFK�GXUFK�.RQ]HQWUDWLRQ��=HQWUDOL�

VDWLRQ�XQG�*OREDOLVLHUXQJ�HQRUP� 

,P� (UJHEQLV� YRQ� .ULVHQ� �XQWHU� DQGH�

UHP� GLH� VRJHQDQQWH� :HOWZLUWVFKDIWV�

NULVH�� HUIROJWH� GLH� 0DFKW�EHUJDEH� DQ�

QDWLRQDOLVWLVFKH�XQG�IDVFKLVWLVFKH�3DU�

WHLHQ� LQ� PHKUHUHQ� HXURSlLVFKHQ� /lQ�

GHUQ��%HVRQGHUV�VFKZHUZLHJHQG�� 

�����HUIROJW�GLH�0DFKW�EHUWUDJXQJ�DQ�

GLH�1D]LV�LQ�'HXWVFKODQG� 

'LHVH� (QWZLFNOXQJ� I�KUWH� HUQHXW� ]X�

HLQHP� HQRUPHQ� :HWWU�VWHQ�� GDV� YRQ�

'HXWVFKODQG� VHLQHQ� $XVJDQJ� QDKP��

,PSHULDOLVWLVFKH� (UREHUXQJVSOlQH� GHU�

GHXWVFKHQ�1D]LUHJLHUXQJ� I�KUWHQ� ]XP�

=ZHLWHQ� :HOWNULHJ�� 0LOOLRQHQ� 0HQ�

VFKHQ� VWDUEHQ� LP� .ULHJ� XQG� VHLQHQ�

)ROJHQ�RGHU�ZXUGHQ�DXV�UDVVLVWLVFKHQ�

XQG� SROLWLVFKHQ� *U�QGHQ� YRP� GHXW�

VFKHQ� )DVFKLVPXV� YHUQLFKWHW� XQG� HU�

PRUGHW� 

%HGLQJXQJVORVH�GHPRNUDWLVFKH�

1HXRUGQXQJ 
Ä1LH�ZLHGHU�.ULHJ��QLH�ZLHGHU�)DVFKLV�

PXV³�ZDU�GDKHU�GLH�/RVXQJ�GHU��EHU�

OHEHQGHQ� :LGHUVWDQGVNlPSIHULQQHQ�

XQG� 2SIHU� GHV� )DVFKLVPXV�� GLH� VLFK�

PLW� GHU� 9HUHLQLJXQJ� GHU� 9HUIROJWHQ�

GHV�1D]LUHJLPHV� LKUH�.DPSIRUJDQLVD�

WLRQ� VFKXIHQ�� 6LH� VHW]WH� VLFK� I�U� HLQH�

EHGLQJXQJVORVH� GHPRNUDWLVFKH� 1HX�

RUGQXQJ�HLQ� 

'HU� )DVFKLVPXV� ZDU� ]ZDU� PLOLWlULVFK�

EHVLHJW�� GHVVHQ� $NWHXUH� ZXUGHQ� MH�

GRFK� RIW� LQ� GHQ� 6WDDWVDSSDUDW� UH-

LQWHJULHUW�� *HKHLPGLHQVWH�� 3ROL]HL��

-XVWL]�� GLH� QHX� JHJU�QGHWH� %XQGHV�

ZHKU�XQG�GLH�0LQLVWHULHQ�JULIIHQ�GDQN�

EDU�DXI�VLH�]XU�FN��'LH�:LUWVFKDIW�RK�

QHKLQ� 

9HUERW�OLQNHU�2UJDQLVDWLRQHQ� 
GHU���HU�-DKUH 
'LH� HLQJHEUDQQWH� /RVXQJ� GHU� 0LWWH�

XQG� GHU� .RQVHUYDWLYHQ� Ä'HU� )HLQG�

VWHKW� OLQNV³� IDQG�VHLQH�+|KHSXQNWH� LQ�

GHQ� 9HUERWHQ� OLQNHU� 2UJDQLVDWLRQHQ�

GHU���HU�-DKUH� 

(LQH� $XIDUEHLWXQJ� GHV� Ä.DOWHQ� .ULH�

JHV³�VWHKW� LQ�1RUGUKHLQ-:HVWIDOHQ�JH�

QDXVR� DXV� ZLH� LQ� GHU� JHVDPWHQ� 5H�

SXEOLN�� 

$OOHUGLQJV� 

(LQ� /DQGHVPLQLVWHU� XQG� HLQ� VSlWHUHU�

%XQGHVSUlVLGHQW�DXV�1RUGUKHLQ-:HVW-
IDOHQ� YHUWHLGLJWHQ� ]XP� %HLVSLHO� DOV�

-XULVWHQ�DQWLIDVFKLVWLVFKH�/DQGWDJVDE�

JHRUGQHWH�� GLH� LP� *HIlQJQLV� VD�HQ��

:HOFKH� 1RUGUKHLQ-:HVWIDOHQ-*H-

VFKLFKWH�HU]lKOW�KHXWH�GLHVH�)DNWHQ" 

0LW� GHU� )RUGHUXQJ� YRU� DOOHP� MXQJHU�

0HQVFKHQ� QDFK� PHKU� 'HPRNUDWLH�

ZXUGH�LQ�GHQ�����HU�XQG�����HU�-DK�

UHQ� YHUPHKUW� .ULWLN� DQ� GHQ� EHVWHKHQ�

GHQ�9HUKlOWQLVVHQ�ODXW� 

$XIEUXFK�XQG�.ULWLN 
3URWHVWH�JDE�HV�JHJHQ�GLH�1RWVWDQGV�

JHVHW]H�� GHQ� 9LHWQDP-.ULHJ�� GHQ� $E�

EDX�GHPRNUDWLVFKHU�5HFKWH��GLH�+HW]H�

GHU� 6SULQJHU-0HGLHQ� �%LOG-=HLWXQJ���
JHJHQ�$XIU�VWXQJ�XQG�$WRPNUDIW�� 

'HPRQVWUDWLRQHQ� I�U� (QWVSDQQXQJ�

XQG�9|ONHUYHUVWlQGLJXQJ�� 6WUHLNV� XQG�

.DPSIDNWLRQHQ� LQ� %HWULHEHQ� XQG� GHP�

|IIHQWOLFKHQ� 'LHQVW� I�KUWHQ� ]X� HLQHP�

GHPRNUDWLVFKHQ� $XIEUXFK� XQG� .ULWLN�

DQ� GHU� ELVKHULJHQ� *HVFKLFKWH� GHU�

%XQGHVUHSXEOLN� 

Ä'LH� ����HU³� KLQWHUIUDJWHQ� DXFK� GHQ�

8PJDQJ�PLW�GHP�7KHPD�)DVFKLVPXV��

'LHV� XQG� GLH� gIIQXQJ� GHU� 991� YRQ�

HLQHU�0LWJOLHGHURUJDQLVDWLRQ� GHU�1D]L�

YHUIROJWHQ� XQG� :LGHUVWDQGVNlPS�

IHULQQHQ� ]XP� 991-%XQG� GHU� $QWLID�

VFKLVWLQQHQ� XQG� $QWLIDVFKLVWHQ� DXI�

GHP� %XQGHVNRQJUHVV� ����� LQ� 2EHU�

KDXVHQ� WUXJHQ� ZHVHQWOLFK� ]XU� 6WlU�

NXQJ� GHV� DQWLIDVFKLVWLVFKHQ� .DPSIHV�

EHL� 
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$XFK� I�U� GLH� $XIDUEHLWXQJ� GHV� )D�

VFKLVPXV�XQG�GHV�:LGHUVWDQGHV�ZXU�

GHQ�YLHOH�%HLWUlJH�JHOHLVWHW� 

6WDDWOLFKH�5HSUHVVLRQ�ZDU�GLH�$QWZRUW�

DXI� GDV� $XIEHJHKUHQ� DXI� GHU� 6WUD�H�

XQG�LQ�YLHOHQ�JHVHOOVFKDIWOLFKHQ�%HUHL�

FKHQ�� %HUXIVYHUERWH�� GLH� YHUVWlUNWH�

7lWLJNHLW� GHU� *HKHLPGLHQVWH� XQG� GHU�

$EEDX� YRQ� VR]LDOHQ� XQG� GHPRNUDWL�

VFKHQ�5HFKWHQ�ZDUHQ�GHVVHQ�$XVZLU�

NXQJHQ� 

'LH� 3URILWRULHQWLHUXQJ� GHU� ZLUWVFKDIWOL�

FKHQ�(OLWHQ�XQG�GLH�3ROLWLN�GHU�6R]LDO�

SDUWQHUVFKDIW��GLH�GLH�*HZHUNVFKDIWHQ�

LQ�GDV�:LUWVFKDIWVV\VWHP�HLQEDQG��OLH��

GLH� %XQGHVUHSXEOLN� ]XU� 7RS-

:LUWVFKDIWVPDFKW� LQ� (XURSD� XQG� ]XP�

Ä([SRUW-:HOWPHLVWHU³�ZHUGHQ� 

'HU� 6R]LDODEEDX� XQG� GLH� $EZlO]XQJ�

GHU� .ULVHQODVWHQ� ZXUGHQ� QDFK� GHU�

:HQGH� XQG� :LHGHUYHUHLQLJXQJ� QRFK�

EHVFKOHXQLJW�� $UPXW� ZXUGH� ZLHGHU� -�

MHW]W� VWDDWOLFK� DQJHRUGQHW� -� ]XP� %H�
VWDQGWHLO� GHV� $OOWDJV�� 0LW� GHP� $EEDX�

GHV�6R]LDOVWDDWHV�ZXUGH�GLH�DOWH�1HLG-

'HEDWWH�QHX�EHOHEW� 

)O�FKWOLQJH�� 0LJUDQWBLQQHQ� ZXUGHQ�

YRQ� E�UJHUOLFKHQ� 3ROLWLNHUBLQQHQ� XQG�

0HGLHQ�XQG�GHU�0LWWH�GHU�*HVHOOVFKDIW�

VRZLH� GHQ� HUVWDUNWHQ� 1HRIDVFKLVWHQ�

DOV� 8UVDFKH� GHV� ZLUWVFKDIWOLFKHQ� 1LH�

GHUJDQJV� DXVJHJHEHQ�� 5DVVLVWLVFKH�

0RUGH� XQG� +HW]H� KlXIWHQ� VLFK�� ZlK�

UHQG� GLH� JUR�HQ� 0HGLHQ� VLH� YHU�

VFKZLHJHQ�RGHU�YHUWXVFKWHQ� 

$EEDX�GHU�*UXQGUHFKWH�I�U�

$V\OVXFKHQGH 
'LH�$V\OGHEDWWH�$QIDQJ�GHU���HU�-DK�

UH� JDE� GHQ� $QVWR�� ]XP� $EEDX� GHU�

*UXQGUHFKWH� I�U� $V\OVXFKHQGH�� $ODU�

PLHUHQG� VLQG� KHXWH� VR� JHQDQQWH�

ÄEUHLWH� 3URWHVWEHZHJXQJHQ³� LQ� GHU�

1lKH�YRQ�$V\OEHZHUEHUXQWHUN�QIWHQ�-�
DXFK�LQ�1RUGUKHLQ-:HVWIDOHQ�� 

'HU� GHU]HLWLJH� 5DVVLVPXV� QlKUW� VLFK�

DXFK� DXV� GHP� :LUNHQ� HLQHV� 63'-

6DUUD]LQV� XQG� DQGHUHU� �]�%�� $I'�� 3UR�

15:���=XP�$QWLVHPLWLVPXV�NDP�$QWL-

,VODPLVPXV��DEHU�DXFK�GHU�ZDFKVHQGH�

$QWL-=LJDQLVPXV� KLQ]X�� 'LH�0RUGVHULH�

GHV� 168� ZDU� GHVKDOE� NHLQ� %HWULHEV�

XQIDOO�GHU�*HVFKLFKWH��8QG�GLH�]DKOUHL�

FKHQ�%UDQGVWLIWXQJHQ�JHJHQ�Ä)UHPGH³�

DXFK�QLFKW� 

'HU�1D]L-7HUURU�XQG�GLH�0RUGH�
GHU�YHUJDQJHQHQ�-DKU]HKQWH 

'LH� 0RUGH� XQG� $QVFKOlJH� GHV� 168�

VLQG� LQ�1RUGUKHLQ-:HVWIDOHQ�QLFKW�DXI�
JHDUEHLWHW� ZRUGHQ�� 6LH� ZDUHQ� QXU�

P|JOLFK��ZHLO�7HLOH�GHV�6WDDWVDSSDUDWV�

-� ODQJHU�7UDGLWLRQ� IROJHQG� -�GDEHL�PLW�

JHZLUNW� KDEHQ�� 1HRQD]L-*UXSSHQ�
NRQQWHQ�VLFK�JHUDGH�DXFK�GHVKDOE�VR�

HQWZLFNHOQ��ZHLO�VLH�VLFK�DXI�HLQHQ�PD�

QLIHVWHQ�VWDDWOLFKHQ�XQG�JHVHOOVFKDIWOL�

FKHQ�5DVVLVPXV�VW�W]HQ�NRQQWHQ�XQG�

N|QQHQ� 

'HU� 8PJDQJ� YRQ� 7HLOHQ� GHU� VR� JH�

QDQQWHQ� Ä0LWWH� GHU� *HVHOOVFKDIW³� � PLW�

GHQ�5HFKWHQ� LVW� GDYRQ� JHSUlJW�� GDVV�

VLH� VHLW� -DKUHQ� ]X� YLHOH� JHPHLQVDPH�

LQKDOWOLFKH�6FKQLWWPHQJHQ�PLW�GHQ�1D�

]LV� KDEHQ�� XP� GLHVH� ZLUNOLFK� ]X� EH�

NlPSIHQ� 

0LOLWDULVLHUXQJ�GHU� 
*HVHOOVFKDIW�VWRSSHQ� 
.ULHJ�LVW�ZLHGHU�0LWWHO�GHU�3ROLWLN��HJDO�

LQ� ZHOFKHU� .RDOLWLRQVIDUEH�� :HOWZHLW�

VROO� 'HXWVFKODQG� PHKU� PLOLWlULVFKH�

9HUDQWZRUWXQJ��EHUQHKPHQ��'LH�%XQ�

GHVZHKU� GDUI� VRJDU� PLW� .ULHJVZDIIHQ�

LP� ,QQHUHQ� NlPSIHQ� XQG� ZLUEW� LKUHQ�

1DFKZXFKV� LQ�6FKXOHQ��+RFKVFKXOHQ��

$UEHLWVDJHQWXUHQ� XQG� DXI� %HUXIVELO�

GXQJVPHVVHQ�� 'LH� 7HQGHQ]� ]XP�

6WDDW� LP�6WDDW� YHUJU|�HUW� VLFK��0LOLWD�

ULVPXV�LVW�ZHLWHUKLQ�VDORQIlKLJ� 

5HVHUYLVWHQWUXSSH 
I�U�QDWLRQDOHQ�(LQVDW] 
'HU�$XIEDX� GHV� Ä568� �5HJLRQDOH� 6L�

FKHUXQJV-�XQG�8QWHUVW�W]XQJVNUlIWH�³��

HLQHV� Ä+HLPDWVFKXW]HV³�� HLQHU� QHXHQ�

5HVHUYLVWHQWUXSSH�� ]HLJW�� LQ� ZHOFKH�

5LFKWXQJ�GLH�$XVULFKWXQJ�GHU�%XQGHV�

ZHKU�]LHOW� 

'LH�QHXH�5HVHUYLVWHQWUXSSH�LVW�I�U�GHQ�

QDWLRQDOHQ� (LQVDW]� DXVJHELOGHW�� 6LH�

VROO� LP� %HGDUIVIDOO� DXFK� JHJHQ� 6WUHL�

NHQGH�HLQJHVHW]W�ZHUGHQ�N|QQHQ��5H�

VHUYLVWHQYHUElQGH� I|UGHUQ� 0LOLWDULV�

PXV� 

ź 'LH� 991-%G$� IRUGHUW� GLH� $XIO|�

VXQJ� GHU� 5HVHUYLVWHQWUXSSH�

Ä+HLPDWVFKXW]³� 
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.ULVH�GHU�'HPRNUDWLH 

)DVW� DOOH� 3ROLWLNHULQQHQ� XQG� 3ROLWLNHU�

HQWVFKHLGHQ� ]XQHKPHQG� QDFK� GHQ�

,QWHUHVVHQ�GHU�%DQNHQ�XQG�GHU�)LQDQ]

-� XQG� :LUWVFKDIWVHOLWHQ�� 'LHVH� HUJUHL�
IHQ� LPPHU� U�FNVLFKWVORVHU� GLUHNW� GDV�

.RPPDQGR�LQ�GHQ�SROLWLVFKHQ�,QVWLWXWL�

RQHQ�� DXFK� PLWWHOV� LOOHJLWLPHU� (8-

:HLVXQJHQ��6R�KDW�VLFK�HLQH�.ULVH�GHU�

'HPRNUDWLH�HQWZLFNHOW��'HPRNUDWLVFKH�

*UXQGUHFKWH�ZHUGHQ�]XJXQVWHQ�HLQHV�

VWDDWOLFKHQ� Ä6XSHUJUXQGUHFKWV� DXI�

6LFKHUKHLW³� LQ� HLQHP� hEHUZDFKXQJV�

VWDDW�LQ�)UDJH�JHVWHOOW� 

'LH� GHU]HLWLJHQ� /DQGWDJVIUDNWLRQHQ� LQ�

1RUGUKHLQ-:HVWIDOHQ�KDEHQ�LKUH�SDUOD�

PHQWDULVFKHQ� 0HKUKHLWHQ� NDXP� JH�

QXW]W�� XP� GLHVHQ� (QWZLFNOXQJHQ� HQW�

JHJHQ]XZLUNHQ��'LH�3DUODPHQWDULHU� LQ�

1RUGUKHLQ-:HVWIDOHQ� ]HLJHQ� NHLQH�

%HVWUHEXQJHQ� ]X� HLQHP� GHPRNUDWL�

VFKHQ�$XVZHJ�DXV�GHU�.ULVH� 

 

hEHUZDFKXQJ�XQG�6SLRQDJH�

KHEHOQ�%�UJHUUHFKWH�DXV 
'XUFK� GLH� 9HU|IIHQWOLFKXQJ� YRQ� DOV�

7RS� 6HFUHW� JHNHQQ]HLFKQHWHQ� 'RNX�

PHQWHQ�GHU�1DWLRQDO�6HFXULW\�$JHQF\�

�16$�� GXUFK� GLH� 0HGLHQ� ZXUGHQ� ELV�

GDKLQ� GHU� gIIHQWOLFKNHLW� QRFK� QLFKW�

EHNDQQWH�86-DPHULNDQLVFKH�3URJUDP�
PH� ]XU� hEHUZDFKXQJ� GHU� ZHOWZHLWHQ�

,QWHUQHWNRPPXQLNDWLRQ� HQWK�OOW�� %LV�

KHXWH� ZXUGH� DXV� XQVHUHP� /DQG� NHLQ�

HUQVW� ]X� QHKPHQGHU� 3URWHVW� GHU� 5H�

JLHUHQGHQ�JHJHQ�GLHVH�0HWKRGHQ�EH�

NDQQW� 

,P�*HJHQWHLO� 

'HXWVFKH� *HKHLPGLHQVWH� EHGLHQHQ�

VLFK� GHU� YRQ� GHU�16$� DXVVSLRQLHUWHQ�

(UJHEQLVVH�� %XQGHV-� XQG� /DQGHVUH�

JLHUXQJ� PDFKHQ� VLFK� GHVKDOE� ]XP�

.RPSOL]HQ� GLHVHU� 86-3UDNWLNHQ� XQG�

EHWUHLEHQ� PLW� GLHVHQ� DXFK� KLHU� GHQ�

hEHUZDFKXQJVVWDDW�� *UXQGUHFKWH-�

XQG�%�UJHUUHFKWH� ZHUGHQ�PDVVLY� EH�

HLQWUlFKWLJW� 

'HQ�9HUIDVVXQJVVFKXW]�DXIO|�

VHQ�XQG�GLH�9-/HXWH�DEVFKDIIHQ 
$XFK� LQ� 1RUGUKHLQ-:HVWIDOHQ� JLEW� HV�

PHKU� 'HPRNUDWLHDEEDX�� PHKU� hEHU�

ZDFKXQJVVWDDW�� PHKU� 8QZHVHQ� GHU�

1D]LV�XQG� GHV�0LOLWDULVPXV��6WDWW� GDV�

:LUNHQ�GHU�7HUURUEDQGH�168�LQ�XQVH�

UHP�%XQGHVODQG�DXI]XNOlUHQ�XQG�GHQ�

9HUIDVVXQJVVFKXW]�DXI]XO|VHQ��ZXUGH�

GDV�9-/HXWHXQZHVHQ�EHLEHKDOWHQ�XQG�

HLQ� QHXHV� 9HUIDVVXQJVVFKXW]JHVHW]�

EHVFKORVVHQ� 

ź 'HU�9HUIDVVXQJVVFKXW]�JHK|UW�DE�

JHVFKDIIW� 

1D]LV�VLQG�I�U�GLH�(OLWHQ� 
GHV�.DSLWDOV�Q�W]OLFK 
'LH�VWDDWOLFKH�7HLOILQDQ]LHUXQJ��IU�KHU��

:DKONDPSINRVWHQHUVWDWWXQJ�� GHFNW�

HLQHQ� EHDFKWOLFKHQ� 7HLO� GHU� *HVDPW�

NRVWHQ� GHU� 3DUWHLHQ�� $QGHUV� DOV� YRU�

����� VLQG� GHVKDOE� UHFKWH� 3DUWHLHQ�

KHXWH� QLFKW� PHKU� DXVVFKOLH�OLFK� DXI�

)LQDQ]PLWWHO�GHV�.DSLWDOV�DQJHZLHVHQ��

VRODQJH� VLH� 6WDDWVJHOGHU� GXUFK�:DK�

OHQ�HUKDOWHQ� 

1D]LV� VLQG� I�U� GLH� (OLWHQ� GHV�.DSLWDOV�

Q�W]OLFK�� XP� ]XP� %HLVSLHO� GLH� .RQ�

]HQWUDWLRQ�DXI�GLH�VR]LDOHQ�XQG�GHPR�

NUDWLVFKHQ�.lPSIH�VRZLH�)ULHGHQVDN�

WLRQHQ�]X�EHKLQGHUQ� 

'HU�.DPSI�JHJHQ�5HFKWV� LVW�HQJ�YHU�

EXQGHQ�PLW�GHP�.DPSI�JHJHQ�VR]LDOH�

8QJHUHFKWLJNHLWHQ� XQG� GLH� GDPLW� HLQ�

KHUJHKHQGH�3HUVSHNWLYORVLJNHLW�LQVEH�

VRQGHUH�GHU�MXQJHQ�*HQHUDWLRQHQ� 

*HZHUNVFKDIWHQ� XQG� GLH� )ULHGHQVEH�

ZHJXQJ�PLW� LKUHQ� VR]LDOHQ� XQG� SROLWL�

VFKHQ�)RUGHUXQJHQ�VLQG�GDKHU�ZLFKWL�

JH� 9HUE�QGHWH�� XP� JHJHQ� .ULVHQIRO�

JHQ� XQG� .ULHJH� XQG� GHUHQ� 9HUXUVD�

FKHU�]X�NlPSIHQ� 

$QWLGHPRNUDWLVFKHU�.ULVHQDXV�

ZHJ�PXVV�YHUKLQGHUW�ZHUGHQ 
(LQ� DQWLGHPRNUDWLVFKHU� .ULVHQDXVZHJ�

PXVV� YHUKLQGHUW� ZHUGHQ�� 'DKHU� LVW� HV�

QRWZHQGLJ�� GHQ� .DPSI� JHJHQ� 5HFKWV�

PLW�GHP�I�U�VR]LDOH�XQG�SROLWLVFKH�)RU�

GHUXQJHQ� ]�%�� YRQ� *HZHUNVFKDIWHQ�

XQG�0LJUDQWHQRUJDQLVDWLRQHQ�VRZLH�PLW�

GHQHQ� GHU� )ULHGHQVEHZHJXQJ� ]X� YHU�

ELQGHQ� 

'DV� EHGHXWHW� XQWHUDQGHUHP� GDV� (LQ�

WUHWHQ� 

ź JHJHQ�$XIZHLFKXQJ�GHU� 

7DULIKRKHLW� 

ź I�U�SROLWLVFKHV�6WUHLNUHFKW� 

ź I�U�GDV�9HUERW�SUHNlUHU�$UEHLWV-

YHUKlOWQLVVH�XQG�YRQ�/HLKDUEHLW� 

ź I�U�JOHLFKH�5HFKWH�I�U�DOOH� 

ź 'XUFKVHW]XQJ�GHU�LP�*UXQGJHVHW]�
YHUVSURFKHQHQ�*OHLFKEHUHFKWLJXQJ�

GHU�)UDX�DXFK�LQ�UHOLJL|V�JHSUlJWHQ�

*HPHLQVFKDIWHQ� 

ź $QHUNHQQXQJ�GHU�GRSSHOWHQ�6WDDWV�

E�UJHUVFKDIW� 
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ź =XVDPPHQVFKO�VVH�� GLH� LKUH� ZLUW�

VFKDIWOLFKH� 0DFKW� PLVVEUDXFKHQ��

VLQG�]X�YHUELHWHQ� 

ź $XI� GHU� *UXQGODJH� GLHVHV� $UWLNHOV�

P�VVHQ�%HWULHEH�ZLH�]�%��7K\VVHQ-
.UXSS� RGHU� 5KHLQPHWDOO� YHUJHVHOO�

VFKDIWHW� XQG� GDPLW� LKU� P|UGHUL�

VFKHV�:LUNHQ�EHHQGHW�ZHUGHQ� 

ź *HJHQ� (UZHUEVORVLJNHLW�� NRPPX�
QDOH� 9HUVFKXOGXQJ�� %LOGXQJVQRW�

VWDQG�XQG�%HJ�QVWLJXQJ�GHV�%DQN�

NDSLWDOV� PXVV� GLH� /DQGHVYHUIDV�

VXQJ�5LFKWVFKQXU�VHLQ� 

ź 'LH�3ROLWLN�GHV�9RUUDQJV�Ä3ULYDW�YRU�
6WDDW�� 3URILW� YRU� 0HQVFK³� PXVV�

EHHQGHW�ZHUGHQ� 

ź (LQ� 0LQGHVWORKQ�� GHU� 0HQVFKHQ�

RKQH� ]XVlW]OLFKH� 7UDQVIHUOHLVWXQ�

JHQ� OHEHQ� OlVVW� XQG� HLQH� DXVUHL�

FKHQGH�$OWHUVVLFKHUXQJ�HUP|JOLFKW��

LVW�9HUIDVVXQJVDXIWUDJ� 

ź 'DV�5HFKW�DXI�$UEHLW�PXVV�HQGOLFK�

DOV�0HQVFKHQUHFKW�YHUVWDQGHQ�XQG�

YHUZLUNOLFKW�ZHUGHQ� 

$UWLNHO� ��� GHU� /DQGHVYHUIDVVXQJ�

1RUGUKHLQ-:HVWIDOHQ� ELHWHW� GD]X� HLQH�

+DQGKDEH� 

5HFKW�DXI�$UEHLW�VWDWW�0LVV�

EUDXFK�ZLUWVFKDIWOLFKHU�0DFKW 
(V�LVW�9HUIDVVXQJVDXIWUDJ� 

/|KQH��(LQNRPPHQ�XQG�$OWHUVVLFKHUXQ�

JHQ� P�VVHQ� HLQ� PHQVFKHQZ�UGLJHV�

/HEHQ� JHZlKUOHLVWHQ�� $UWLNHO� ��� GHU�

9HUIDVVXQJ� I�U� GDV� /DQG� 1RUGUKHLQ-

:HVWIDOHQ� LVW� DQ]XZHQGHQ� XQG� VROOWH�

HLJHQWOLFK�UHJHOQ��ZDV�EHLP�0LVVEUDXFK�

ZLUWVFKDIWOLFKHU� 0DFKW� ]X� WXQ� LVW�� (U�

VWHOOW� HLQH� 6FKOXVVIROJHUXQJ� DXV� GHQ�

(QWZLFNOXQJHQ�YRQ������ELV������GDU� 

$UWLNHO���� 

Ä*UR�EHWULHEH�GHU�*UXQGVWRIILQGXVWULH�

XQG�8QWHUQHKPHQ��GLH�ZHJHQ�LKUHU�PR�

QRSRODUWLJHQ�6WHOOXQJ�EHVRQGHUH�%H�

GHXWXQJ�KDEHQ��VROOHQ�LQ�*HPHLQHLJHQ�

WXP��EHUI�KUW�ZHUGHQ�³ 

$UWLNHO���� 

Ä,P�0LWWHOSXQNW�GHV�:LUWVFKDIWVOHEHQV�

VWHKW� GDV� :RKO� GHV� 0HQVFKHQ�� 'HU�

6FKXW]� VHLQHU� $UEHLWVNUDIW� KDW� GHQ�

9RUUDQJ� YRU� GHP� 6FKXW]� PDWHULHOOHQ�

%HVLW]HV�� -HGHUPDQQ� KDW� HLQ� 5HFKW�

DXI� $UEHLW�� 'HU� /RKQ� PXVV� GHU� /HLV�

WXQJ� HQWVSUHFKHQ� XQG� GHQ� DQJHPHV�

VHQHQ�/HEHQVEHGDUI�GHV�$UEHLWHQGHQ�

XQG�VHLQHU�)DPLOLHQ�GHFNHQ��)�U�JOHL�

FKH� 7lWLJNHLW� XQG� JOHLFKH� /HLVWXQJ�

EHVWHKW� $QVSUXFK� DXI� JOHLFKHQ� /RKQ��

GDV�JLOW�DXFK�I�U�)UDXHQ�XQG�-XJHQGOL�

FKH�³ 

3ROLWLNYHUGURVVHQKHLW�XQG�GDV�*HI�KO�

GHV�Ä$XVJHOLHIHUWVHLQV� LQ�GLH�6LWXDWL�

RQ³�N|QQWH�GXUFK�GLH�9HUZLUNOLFKXQJ�

GHV� $UWLNHOV� ��� GHU� /DQGHVYHUIDV�

VXQJ�EHKREHQ�ZHUGHQ�� ,Q� LKP� ÄZLUG�

GDV� 5HFKW� GHU� $UEHLWQHKPHU� DXI�

JOHLFKEHUHFKWLJWH�0LWEHVWLPPXQJ�EHL�

GHU� *HVWDOWXQJ� GHU� ZLUWVFKDIWOLFKHQ�

XQG� VR]LDOHQ� 2UGQXQJ� DQHUNDQQW�

XQG�JHZlKUOHLVWHW³� 

$UWLNHO���� 

Ä(QWVSUHFKHQG�GHU�JHPHLQVDPHQ�9HU�

DQWZRUWXQJ� XQG� /HLVWXQJ� GHU� 8QWHU�

QHKPHU� XQG� $UEHLWQHKPHU� I�U� GLH�

:LUWVFKDIW�ZLUG� GDV�5HFKW� GHU�$UEHLW�

QHKPHU� DXI� JOHLFKEHUHFKWLJWH� 0LWEH�

VWLPPXQJ�EHL�GHU�*HVWDOWXQJ�GHU�ZLUW�

VFKDIWOLFKHQ� XQG� VR]LDOHQ� 2UGQXQJ�

DQHUNDQQW�XQG�JHZlKUOHLVWHW�³ 

)DVFKLVPXV�LVW�NHLQH�0HLQXQJ��

VRQGHUQ�HLQ�9HUEUHFKHQ� 

'LH�991�EHJU��W�GDV������HQGOLFK�DXV�

JHVSURFKHQH� 9HUERW� VRJ�� ÄIUHLHU³� XQG�

ÄQDWLRQDOHU³� .DPHUDGVFKDIWHQ�� *OHLFK�

]HLWLJ� IRUGHUW� GLH� 991-%G$� 1RUGUKHLQ-

:HVWIDOHQ�� GLH� 3DUWHL� Ä'LH� 5HFKWH³� DOV�

1DFKIROJHRUJDQLVDWLRQ� GHU� YHUERWHQHQ�

.DPHUDGVFKDIWHQ� HEHQIDOOV� ]X� YHUELH�

WHQ� 

$QIDQJ� ����� KDW� GDV� %XQGHVYHUIDV�

VXQJVJHULFKW�GHQ�9HUERWVDQWUDJ� I�U�GLH�

13'� DEJHOHKQW�� 'LH� 5LFKWHU� EHVFKHL�

QLJWHQ� GHU� 13'� ]ZDU� LKUH�

Ä:HVHQVYHUZDQGWVFKDIW³�PLW� GHP�1DWL�

RQDOVR]LDOLVPXV�� 'LH� 13'� VHL� MHGRFK�

QLFKW� VWDUN� JHQXJ�� � XP� JHIlKUOLFK� ]X�

ZHUGHQ��(LQ�9HUERW�N|QQH�HUVW�HUIROJHQ��

ZHQQ� VLH� LQ� GHU� /DJH� VHL�� LKUH� =LHOH�

GXUFK]XVHW]HQ�� PHKU� DOV� QXU� ZHQLJH�

$QGHUVGHQNHQGH� ÄHLQ]XVFK�FKWHUQ³�

XQG� DQ� GHU� $XV�EXQJ� GHPRNUDWLVFKHU�

5HFKWH�]X�KLQGHUQ� 

$EJHVHKHQ�GDYRQ��GDVV�YRUDXVVLFKWOLFK�

HLQ�9HUERW�QLFKW�PHKU�P|JOLFK�LVW��ZHQQ�

HLQH� IDVFKLVWLVFKH� 3DUWHL� HLQH� JU|�HUH�

:lKOHUVFKDIW�YHUVDPPHOW��KDW�GDV�%XQ�

GHVYHUIDVVXQJVJHULFKW� PLW� VHLQHP� 8U�

WHLO� HUVWPDOV� QDFK� ����� IDNWLVFK� HLQH�

1DFKIROJHRUJDQLVDWLRQ� GHV� +LWOHUID�

VFKLVPXV�HUODXEW� 

'LH�$I'�XQG�EHVRQGHUV� GHU�RIIHQ�QHR�

QD]LVWLVFKH�)O�JHO�NDQQ�VFKOXVVIROJHUQ��

GDVV�� ZHQQ� VFKRQ� GLH� 13'� PLW� LKUHU�

Ä:HVHQVYHUZDQGWVFKDIW³� ]XP� 16-
5HJLPH� QLFKW� NULPLQDOLVLHUW� ZLUG�� VLH�

'HPRNUDWLH�XQG�$QWLIDVFKLVPXV�YHUZLUNOLFKHQ� 
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$QWLIDVFKLVPXV�-�NRPPXQDO�
XQG�LP�/DQG 
'LH� 'DUVWHOOXQJ� GHU� 8UVDFKHQ� YRQ�

)DVFKLVPXV�� GHV� |UWOLFKHQ� XQG� UHJLR�

QDOHQ�:LGHUVWDQGHV� JHJHQ� GDV�1D]L�

UHJLPH� XQG� GLH� 'XUFKVHW]XQJ� ZLU�

NXQJVYROOHU� 3RVLWLRQHQ� GHV� $QWLID�

VFKLVPXV� XQG� GHU� )ULHGHQVHU]LHKXQJ�

LVW� LQ�GHQ�.RPPXQHQ�GULQJHQG�JHER�

WHQ� 

*OHLFKHV�JLOW�I�U�GDV�/DQGHVSDUODPHQW�

XQG� GLH� /DQGHVUHJLHUXQJ�� 'LH� 991-

%G$��OHJW�GD]X�PLW�GLHVHQ�(FNSXQNWHQ�

LKUH� 9RUVFKOlJH� YRU�� 6LH� IRUGHUW� GLH�

3ROLWLNHULQQHQ� XQG� 3ROLWLNHU� DXI�� GLHVH�

9RUVFKOlJH� LQ� GHU� 3UD[LV� DQ]XZHQ�

GHQ� 

$QWLIDVFKLVWLVFKHU�3URWHVW�JHJHQ�1D]L�

DXIPlUVFKH�XQG�-DNWLRQHQ�ZLUG�LPPHU�

QRFK� NULPLQDOLVLHUW�� DXFK� ZHQQ� YRQ�

GHQ� GHPRQVWULHUHQGHQ� 'HPRNUDWHQ�

GDEHL�NHLQH�*HZDOW�DXVJHKW� 

'LH�991-%G$�IRUGHUW� 

ź 'LH� 9HUIROJXQJ� YRQ� $QWLIDVFKLVWHQ�
LVW� ]X� EHHQGHQ�� ELVKHU� 9HUIROJWH�

VLQG�]X�HQWVFKlGLJHQ� 

$EVFKLHEHSUD[LV�EHHQGHQ�� 
5HIXJHHV�ZHOFRPH� 
8QHLQJHVFKUlQNWHV� $V\OUHFKW� LVW� ZLH�

GHU� KHU]XVWHOOHQ�� 'LH� DXFK� LQ� 1RUG�

UKHLQ-:HVWIDOHQ� �EOLFKH� $EVFKLHEH�

SUD[LV�PXVV�EHHQGHW�ZHUGHQ� 

%HVRQGHUV� GLH� 6LWXDWLRQ� GHU� VWlQGLJ�

YRQ�$EVFKLHEXQJ�EHGURKWHQ�6LQWL�XQG�

5RPD�LVW�]X�YHUEHVVHUQ��,KQHQ�LVW�ZH�

JHQ� GHU� KHUUVFKHQGHQ� 9HUIROJXQJ� LQ�

LKUHQ� +HLPDWOlQGHUQ� %OHLEHUHFKW� ]X�

JHZlKUHQ��1RUGUKHLQ-:HVWIDOHQ�PXVV�

LQVJHVDPW� PHKU� )O�FKWOLQJH� DXIQHK�

PHQ��'LH�LVW�HLQH�9HUSIOLFKWXQJ�LQ�)RO�

JH�GHU�1D]L-9HUIROJXQJ� 

VHOEVW� QRFK� HLQPDO� HUKHEOLFK� DQ� 5DV�

VLVPXV� XQG� 1DWLRQDOLVPXV� ]XOHJHQ�

GDUI�� RKQH� MXULVWLVFKH�5LVLNHQ� HLQ]XJH�

KHQ� 

(V� EOHLEW� GDEHL�� )DVFKLVPXV� LVW� NHLQH�

0HLQXQJ��VRQGHUQ�HLQ�9HUEUHFKHQ� 

'LH� 991-%G$� IRUGHUW� HQWVSUHFKHQG�
GHP�$UWLNHO�����*UXQGJHVHW]�GDV�9HU�

ERW� GHU� QHRIDVFKLVWLVFKHQ� 13'� VRZLH�

DOOHU� DQGHUHQ� IDVFKLVWLVFKHQ� XQG� UDV�

VLVWLVFKHQ� 3DUWHLHQ�� )�U� GLH� $EHUNHQ�

QXQJ�GHV�HUVFKOLFKHQHQ�3DUWHLHQVWDWXV�

GHU�Ä5HFKWHQ³� 

'LHVH�)RUGHUXQJ�LVW�DXFK�LQ�GHU�/DQ�

GHVYHUIDVVXQJ��$UWLNHO����YHUDQNHUW� 

$UWLNHO���� 

Ä9HUHLQLJXQJHQ� XQG� 3HUVRQHQ�� GLH� HV�

XQWHUQHKPHQ�� GLH� VWDDWVE�UJHUOLFKHQ�

)UHLKHLWHQ�]X�XQWHUGU�FNHQ�RGHU�JHJHQ�

9RON�� /DQG� RGHU� 9HUIDVVXQJ� *HZDOW�

DQ]XZHQGHQ�� G�UIHQ� VLFK� DQ� :DKOHQ�

XQG�$EVWLPPXQJHQ�QLFKW�EHWHLOLJHQ³� 

$UWLNHO����ZHLWHU� 

Ä'LH� (QWVFKHLGXQJ� GDU�EHU�� RE� GLHVH�

9RUDXVVHW]XQJHQ� YRUOLHJHQ�� WULIIW� DXI�

$QWUDJ� GHU� /DQGHVUHJLHUXQJ� RGHU� YRQ�

PLQGHVWHQV� I�QI]LJ� $EJHRUGQHWHQ� GHV�

/DQGWDJV�GHU�9HUIDVVXQJVJHULFKWVKRI³� 

)ULHGHQ�VFKDIIHQ� 
(U]LHKXQJ�]X�)ULHGHQ�XQG� 
9|ONHUYHUVWlQGLJXQJ 
$UWLNHO� �� GHU� /DQGHVYHUIDVVXQJ� YHU�

ODQJW�GLH�(U]LHKXQJ�Ä]XU�9|ONHUJHPHLQ�

VFKDIW� XQG� ]XU� )ULHGHQVJHVLQQXQJ³��

'HVKDOE� 

'HU�.RRSHUDWLRQVYHUWUDJ�GHU�/DQGHVUH�

JLHUXQJ�PLW�GHU�%XQGHVZHKU�PXVV�JH�

N�QGLJW� ZHUGHQ�� 'LH� %XQGHVZHKU� VROO�

DXFK� QLFKW� LQ� +RFKVFKXOHQ�� 6FKXOHQ��

$UEHLWVDJHQWXUHQ�� $XVELOGXQJVPHVVHQ�

XQG� -REFHQWHUQ� ZHUEHQ� G�UIHQ�� )RU�

VFKXQJ� DQ�+RFKVFKXOHQ� ]X�5�VWXQJV�

]ZHFNHQ� LVW� ]X� YHUELHWHQ�� =LYLONODXVHOQ�

DQ� DOOHQ� %LOGXQJVHLQULFKWXQJHQ� YHU�

ELQGOLFK�HLQ]XI�KUHQ� 

'LH� 63'� �� *U�QHQ-/DQGHVUHJLHUXQJ�
VHW]W� GLH� 3ROLWLN� GHU� 0LOLWDULVLHUXQJ� LQ�

1RUGUKHLQ-:HVWIDOHQ� IRUW��6LH�ELWWHW�XP�
GLH� (UKDOWXQJ� GHU� 7UXSSHQVWlUNH�� MD�

VRJDU� VLH� DXI]XVWRFNHQ�� 6LH� EHWHLOLJW�

VLFK� DQ� PLOLWlULVFKHQ� 6SHNWDNHOQ� XQG�

GHP� $XIEDX� HLQHU� 5HVHUYLVWHQDUPHH�

LP�,QQHUQ�GHV�/DQGHV� 

:LU� IRUGHUQ� GLH� /DQGHVUHJLHUXQJ� DXI��

3URJUDPPH� ]XU� 5�VWXQJVNRQYHUVLRQ�

]X�HQWZLFNHOQ��VWDWW�GLHVH�3ROLWLN�IRUW]X�

VHW]HQ� 

$XFK� LQ� 1RUGUKHLQ-:HVWIDOHQ� ZLUG� GLH�
0LOLWDULVLHUXQJ� IRUWJHVHW]W�� 1RUGUKHLQ-
:HVWIDOHQ� LVW� OlQJVW�]X�HLQHP�=HQWUXP�

PLOLWlULVFKHU� .RPPDQGRV� DXVJHEDXW�

ZRUGHQ�� 'DV� 6WUHLWNUlIWH-8QWHUVW�W]-
XQJV-.RPPDQGR� .|OQ� XQG� GDV� %XQ�
GHVPLQLVWHULXP� I�U� 9HUWHLGLJXQJ� PLW�

VHLQHP� 6LW]� LQ� %RQQ� RUJDQLVLHUHQ� GLH�

$XVODQGV-(LQVlW]H� 'HXWVFKODQGV� DXI�
GHQ� .ULHJVVFKDXSOlW]HQ� GHU�:HOW� XQG�

HEHQVR� GLH� =LYLO-0LOLWlULVFKH� =XVDP�
PHQDUEHLW��=0=��LP�,QODQG� 

,Q� .DONDU� DP� 1LHGHUUKHLQ� LVW� HLQ� /XIW�

NDPSINRPPDQGR� VWDWLRQLHUW�� XP� GHQ�

.ULHJ� ZHOWZHLW� SHU� -R\VWLFN� ]X� I�KUHQ��

.DONDU� GLHQW� DXFK� DOV�5HODLVVWDWLRQ� I�U�

GHQ�(LQVDW]�YRQ�.DPSIGURKQHQ�GHU�86

-$UPHH�� 1RUGUKHLQ-:HVWIDOHQ� LVW� PLW�
YHUDQWZRUWOLFK� I�U� GHQ� (LQVDW]� GLHVHU�

P|UGHULVFKHQ� :DIIHQ�� 'LH� /DQGHVUH�

JLHUXQJ� VROO� LP� %XQGHVUDW� LQ� (UI�OOXQJ�

GHV� $UWLNHO� ��D**� JHJHQ� DOOH� $XV�

ODQGVHLQVlW]H�VWLPPHQ� 
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%�QGQLVSROLWLN 

ź 'LH�991-%G$�EHWHLOLJW�VLFK�DQ�EUHL�
WHQ� %�QGQLVVHQ�� $OOH�� GLH� 1HRID�

VFKLVWHQ� XQG� 5DVVLVWHQ� EHNlPS�

IHQ�� VLQG� DOV� %�QGQLVSDUWQHULQQHQ�

XQG�-SDUWQHU�ZLOONRPPHQ� 

ź 6LH� ZHQGHW� VLFK� JHJHQ� $XVJUHQ�
]XQJHQ� ]�%�� DXWRQRPHU� *UXSSHQ�

RGHU�*UXSSLHUXQJHQ� 

ź 6LH�VWUHEW�HLQH� LQWHQVLYHUH�=XVDP�
PHQDUEHLW� PLW� GHU� *HZHUNVFKDIWV�

EHZHJXQJ� XQG� -XJHQG-� XQG� 0LJ�
UDQWHQRUJDQLVDWLRQHQ�DQ� 

ź 6LH� DUEHLWHW� LQ� DQWLPLOLWDULVWLVFKHQ�
%�QGQLVVHQ�PLW� XQG� VWHOOW� GLH� 9HU�

ELQGXQJ� YRQ� $QWLIDVFKLVPXV� XQG�

$QWLPLOLWDULVPXV�KHU� 

ź 6LH� LQLWLLHUW� XQG� EHWHLOLJW� VLFK� DQ�
$NWLRQHQ� ZLH� Ä%XQGHVZHKU� UDXV�

DXV�6FKXOHQ�XQG�5DWKlXVHUQ³� 

ź 6LH� QLPPW� DQ� GHQ� 2VWHUPlUVFKHQ�
XQG� DQ� ZHLWHUHQ� 3URWHVWHQ� JHJHQ�

0LOLWlUHLQULFKWXQJHQ�WHLO� 

ź 6LH� XQWHUVW�W]W� GDV� 3URJUDPP�
Ä6FKXOHQ�RKQH�5DVVLVPXV³� 

ź 6LH� XQWHUVW�W]W� DXI� ORNDOHU� (EHQH�
$NWLRQVWDJH�� ,QLWLDWLYHQ�� .RQ]HUWH�

R�l��JHJHQ�1HRIDVFKLVPXV��$QWLVH�

PLWLVPXV��5DVVLVPXV��+RPRSKRELH�

XQG�$QWLLVODPLVPXV� 

$NWLRQ�Ä6WROSHUVWHLQH³ 

'LH� 991-%G$� 1RUGUKHLQ-:HVWIDOHQ�
XQWHUVW�W]W� GLH� $NWLRQ� Ä6WROSHUVWHLQH³�

]XU� (ULQQHUXQJ� XQG� 0DKQXQJ� DQ� GLH�

2SIHU�GHV�)DVFKLVPXV�XQG�GHU�HUPRU�

GHWHQ� :LGHUVWDQGVNlPSIHULQQHQ� XQG�

:LGHUVWDQGVNlPSIHU� 

0LWVSUDFKH�LQ�GHU� 
*HGHQNVWlWWHQ-$UEHLW 
'LH� *HGHQNVWlWWHQ� LQ� 1RUGUKHLQ-
:HVWIDOHQ� VROOWHQ� ZHLWHUKLQ� GHQ� 2S�

IHUQ�XQG�+LQWHUEOLHEHQHQ�GHV�)DVFKLV�

PXV� GLH� 0LWVSUDFKH� XQG� 0LWZLUNXQJ�

HUP|JOLFKHQ�� 'LH� 8PZDQGOXQJ� YRQ�

*HGHQNVWlWWHQ� ]X� DOOJHPHLQHQ�0XVH�

HQ�RGHU�$XVVWHOOXQJHQ�RKQH�1HQQXQJ�

GHU� 7lWHU� XQG� GHV�:LGHUVWDQGHV� XQG�

XQWHU� $XVEOHQGXQJ� GHV� *HGDQNHQV�

GHU� 0DKQXQJ� XQG� GHV� C1LH� ZLHGHU���

PXVV�EHHQGHW�ZHUGHQ� 

6SXUHQVXFKH��9HUEUHFKHQ�GHU�

:LUWVFKDIW�����-���� 

'LH� 991-%G$� 1RUGUKHLQ-:HVWIDOHQ�
KDW� GLH� $NWLRQ� 6SXUHQVXFKH�

Ä9HUEUHFKHQ� GHU� :LUWVFKDIW� ����-
����³� LQV� /HEHQ� JHUXIHQ�� 0LW� LKUHU�

YLHOIlOWLJHQ� (ULQQHUXQJVDUEHLW� YRU� 2UW�

VHW]W� VLH� VLFK� GDI�U� HLQ�� GDVV� GLH�

NODPPKHLPOLFKH�%HVHLWLJXQJ�YRQ�'DU�

VWHOOXQJHQ� GHU� 9HUELQGXQJHQ� |NRQR�

PLVFKHU� (OLWHQ� XQG� GHV� GDPDOLJHQ�

.RQVHUYDWLVPXV� EHLP� $XIVWLHJ� XQG�

GHU� (WDEOLHUXQJ� GHV� )DVFKLVPXV� YHU�

KLQGHUW�ZLUG� 

'LH�991-%G$�ZLOO��GDVV�GDV�7DEX�GHU�
'DUVWHOOXQJ� YRQ� 9HUELQGXQJHQ� ]ZL�

VFKHQ�)DVFKLVPXV�XQG�|NRQRPLVFKHQ�

(OLWHQ� GXUFKEURFKHQ� ZLUG�� 6LH� VHW]W�

VLFK� HLQ� I�U� GLH�6FKDIIXQJ� YRQ�0DKQ�

WDIHOQ� DQ� GHQ� 7DWRUWHQ� GHU�:LUWVFKDIW�

YRQ������ELV������ 

Ä.LQGHU�GHV�:LGHUVWDQGHV³ 

+HXWH�PXVV� DXI� GLH� =HLW]HXJHQJHQH�

UDWLRQ� OHLGHU� IDVW� JDQ]� YHU]LFKWHW�ZHU�

GHQ�� 'LH� 991-%G$� 1RUGUKHLQ-
:HVWIDOHQ� UXIW� GHVKDOE� $QJHK|ULJH�

XQG� +LQWHUEOLHEHQH� ZLH� DXFK� $QWLID�

VFKLVWLQQHQ� XQG� $QWLIDVFKLVWHQ� GHU�

QDFKIROJHQGHQ� *HQHUDWLRQHQ� GD]X�

DXI�� LKUHQ�$XIWUDJ�GHU�(ULQQHUXQJ�XQG�

0DKQXQJ� ]X� �EHUQHKPHQ�� 6LH� XQWHU�

VW�W]W�GLH�*UXSSHQ�Ä.LQGHU�GHV�:LGHU�

VWDQGHV³� 

ź )�U� GLH� (QWVFKlGLJXQJ� YHUJHVVH�
QHU� 2SIHU�� 'D]X� ]lKOHQ� DXFK� GLH�

DOV�Ä$VR]LDO³�GLIIDPLHUWHQ� 

5HKDELOLWLHUXQJ�GHU�2SIHU�GHV�

.DOWHQ�.ULHJHV 
'LH� 991-%G$� 1RUGUKHLQ-:HVWIDOHQ�
XQWHUVW�W]W� GLH� %HVWUHEXQJHQ� ]XU� 5H�

KDELOLWLHUXQJ� GHU� 2SIHU� GHV� .DOWHQ�

.ULHJHV��8QWHU�GHQ�SROLWLVFKHQ�+lIWOLQ�

JHQ� GHU� 1DFKNULHJV]HLW� ZDUHQ� XQG�

VLQG� DXFK� ]DKOUHLFKH� 0LWJOLHGHU� GHU�

991-%G$��$XFK�GLH�2SIHU�GHU�%HUXIV�
YHUERWH�VLQG�]X�HQWVFKlGLJHQ� 

$NWLYLWlWHQ�GHU�991-%G$�1RUGUKHLQ-:HVWIDOHQ 
*HGHQNWDJH 

'LH� 991-.UHLVYHUElQGH� VLQG� DNWLY� EHL�
GHQ�$NWLRQHQ�]X�*HGHQNWDJHQ�ZLH�]XP�

%HLVSLHO� 

ź GHP�7DJ�GHU�%HIUHLXQJ�YRQ�)DVFKLV�
PXV�XQG�.ULHJ�DP����0DL� 

ź GHP�$QWLNULHJVWDJ� 
DP����6HSWHPEHU� 

ź GHP�*HGHQNWDJ�I�U�GLH�2SIHU�GHV�
)DVFKLVPXV�DP�]ZHLWHQ�6RQQWDJ�LP�

6HSWHPEHU� 

ź GHP����0DL 

GHP�7DJ�GHU�%HIUHLXQJ�GHU�2SIHU�

GHV�)DVFKLVPXV�DP�����-DQXDU

XQG� DQ� DOOHQ� �EULJHQ� *HGHQNWDJHQ�� 
6LH� ZHLVHQ� PLW� HLJHQHQ� ,QLWLDWLYHQ� DXI�

LKUH�DQWLIDVFKLVWLVFKH�$NWLYLWlW�KLQ� 

5HLFKVSRJURPQDFKW� 

(LQ� EHVRQGHUHU� *HGHQNWDJ� GHXWVFKHU�

*HVFKLFKWH� LVW� GHU� ��� 1RYHPEHU�� DQ�

GHP�LQ�YLHOIlOWLJHU�:HLVH�DQ�GLH�9HUEUH�

FKHQ� GHV� )DVFKLVPXV� LQ� GHU� 5HLFK�

VSRJURPQDFKW�YRQ������HULQQHUW�ZLUG� 

$XIDUEHLWXQJ�GHU�*HVFKLFKWH�

1RUGUKHLQ-:HVWIDOHQV 
(LQH� ZHLWHUH� $XIDUEHLWXQJ� GHU� *H�

VFKLFKWH�GHV�1D]LUHJLPHV�LQ�5KHLQODQG�

XQG� :HVWIDOHQ� LVW� �EHUIlOOLJ� XQG� QRW�

ZHQGLJ�� 'LH� KLVWRULVFKH� $XIDUEHLWXQJ�

GHV�.DOWHQ�.ULHJHV�XQG�VHLQHU�$XVZLU�

NXQJHQ� LQ�1RUGUKHLQ-:HVWIDOHQ� LVW� ELV�

KHU� HEHQVR� ZHQLJ� GDUJHVWHOOW� ZLH� GLH�

=HLW�GHU�%HUXIVYHUERWH� 

(V� IHKOW� HLQH� $QDO\VH� UHFKWHU� 6WUXNWX�

UHQ� LQ� 1RUGUKHLQ-:HVWIDOHQ�� 'LH� 991-
%G$� IRUGHUW� /DQGHV-� XQG�%XQGHVSROLWL�

NHUBLQQHQ� GD]X� DXI�� GHQ� /DQGHV-� XQG�

%XQGHVEHK|UGHQ� UHJHOPl�LJ�$QIUDJHQ�

]X� 6WUDIWDWHQ� GXUFK� 1HRIDVFKLVWHQ� ]X�

VWHOOHQ� 

'LH� 991-%G$� 1RUGUKHLQ-:HVWIDOHQ�
XQWHUVW�W]W� GDV� 3URJUDPP� Ä6FKXOHQ�

RKQH�5DVVLVPXV³��,Q�GLH�/HKUSOlQH�GHU�

6FKXOHQ�JHK|UHQ�DX�HUGHP�YHUELQGOLFK�

GLH� *HVFKLFKWH� GHV� )DVFKLVPXV� XQG�

$QWLIDVFKLVPXV� XQG� DQWLIDVFKLVWLVFKH�

6WDGWUXQGJlQJH�XQG�GHU�%HVXFK�DQWLID�

VFKLVWLVFKHU�*HGHQNVWlWWHQ� 
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