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9HUGXQ��5LWXDOH�PDFKHQ�5lXPH�GHV�*HGHQNHQV

6XPPDU\
9HUGXQ��D�QDPH�ZKLFK� LV�HQJUDYHG� LQ� WKH�FROOHFWLYH�PHPRU\�RI� WKH�)UHQFK�DQG
*HUPDQV��VHUYHV�DV�D�V\PERO�IRU�:RUOG�:DU�,�DQG�UHSUHVHQWV�IRU�ERWK�QDWLRQV�RQH�
LI�QRW�¦WKH§�VLWH�RI�UHIHUHQFH�IRU�UHPHPEHULQJ�WKH�*UHDW�:DU�

7DNLQJ�WKH�FRPPHPRUDWLRQ�RI�WKH�%DWWOH�RI�9HUGXQ�DV�DQ�H[DPSOH��WKH�SDSHU
GHPRQVWUDWHV�KRZ�FRPPHPRUDWLYH�ULWXDOV�¤�WKDW�KDYH�\HW�WR�EH�FRQVLGHUHG�IRU�WKH
PRVW� SDUW� LQ� VRFLRJHRJUDSKLFDO� UHVHDUFK� ¤� DUH� FRQWULEXWLQJ� WR� D� SHUPDQHQW
�UH�LQWHUSUHWDWLRQ�SURFHVV�RI�¦KLVWRULFDO�IDFWV§��%DVHG�RQ�WKH�DVVXPSWLRQ�WKDW�VSDFHV
DUH� FUHDWHG� E\� DFWLRQV�� FRPPHPRUDWLQJ� ZDUV� FUHDWHV� WKUHH� GLIIHUHQW� VSKHUHV� RI
VSDWLDO�VLJQLILFDQFH�RQ�WKH�EDVLV�RI�LGHRORJ\��EHOLHIV�DQG�NQRZOHGJH��,GHDOO\��SROLWL�
FDO��VDFUHG�DQG�KLVWRULFDO�VSDFHV��ZKLFK�KDYH�HYROYHG�LQ�WKLV�PDQQHU��DUH�FRPELQHG
DW�WKH�VLWH�RI�WKH�*UHDW�:DU�DQG�KDYH�EHHQ�WUDQVIRUPLQJ�WKH�FLW\�UHSUHVHQWLQJ�)UDQ�
FH©V�YLFWRU\�RYHU�*HUPDQ\�LQWR�WKH�FDSLWDO�RI�UHFRQFLOHG�(XURSH�VLQFH�WKH�HQG�RI�WKH
ZDU�

9HUGXQ�LVW�ELV�KHXWH�GHU�EHGHXWHQGVWH�2UW�GHV�*HGHQNHQV�DQ�GHQ�(UVWHQ�:HOWNULHJ
XQG�GHQ�:LGHUVWDQG�GHU�)UDQ]RVHQ�JHJHQ�GLH�GHXWVFKH�2IIHQVLYH�LP�-DKU�������6HLW
����� ILQGHQ�KLHU� DOOMlKUOLFK�5LWXDOH� GHV�*HGHQNHQV� DQ�GLH�7RWHQ�GHU� UXQG� ]HKQ
0RQDWH�DQGDXHUQGHQ�6FKODFKW�XP�9HUGXQ�VWDWW��$XI�WKHRUHWLVFKHU�(EHQH�ZLUG�LP
YRUOLHJHQGHQ�$XIVDW]�DQDO\VLHUW��ZLH�GXUFK�¤�ELVODQJ�LQ�GHU�VR]LDOJHRJUDSKLVFKHQ
)RUVFKXQJ�ZHLWJHKHQG� XQEHU�FNVLFKWLJH� ¤� ULWXHOOH�+DQGOXQJHQ� XQWHUVFKLHGOLFKH
5lXPH�HU]HXJW�ZHUGHQ��$QKDQG�GHV�HUDUEHLWHWHQ�WKHRUHWLVFKHQ�.RQ]HSWHV�VROO�DP
%HLVSLHO�YRQ�9HUGXQ�DXI�HPSLULVFKHU�(EHQH�JH]HLJW�ZHUGHQ��ZLH�VLFK�DXV�IUDQ]|VL�
VFKHU�3HUVSHNWLYH��EHU�GLH�-DKUH�KLQZHJ�LP�9ROO]XJ�GHU�*HGHQNULWXDOH�GLH�%HGHX�
WXQJV]XVFKUHLEXQJHQ�DQ�HLQHQ�2UW�YHUlQGHUQ�N|QQHQ�XQG�ZLH�GLH�)HLHUOLFKNHLWHQ�]X
HLQHP�SHUPDQHQWHQ��5H��,QWHUSUHWDWLRQVSUR]HVV�³KLVWRULVFKHU�)DNWHQ¦�EHLWUDJHQ�

� )RUVFKXQJVVWDQG�XQG�7HUPLQRORJLH
hEHU� GHQ� =XVDPPHQKDQJ� YRQ� 5DXP� XQG� 5LWXDO� ZXUGH� LQ� GHU� JHRJUDSKLVFKHQ
)DFKOLWHUDWXU�ELVODQJ�ZHQLJ�JHVFKULHEHQ��'LHV��EHUUDVFKW��GD�HLQHUVHLWV�5lXPH�HLQ
]HQWUDOHV�(UNHQQWQLVLQWHUHVVH� GHV� )DFKHV� GDUVWHOOHQ� �:(,&++$57� ������ ���� XQG
DQGHUHUVHLWV� GD� LQQHUKDOE� GHU� +XPDQJHRJUDSKLH� KDQGOXQJVWKHRUHWLVFKH� 5DXP�
NRQ]HSWH�HLQ�DQHUNDQQWHU�%HVWDQGWHLO�GHU�'LV]LSOLQ�VLQG��$QGHUV�GDJHJHQ�VWHOOW�VLFK
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GLH�/LWHUDWXUODJH�]X�GHQ�%HJULIIHQ�XQG�.RQ]HSWHQ�YRQ�5DXP�XQG�5LWXDO�GDU�XQG
HQWVSUHFKHQG�YLHOH�XQWHUVFKLHGOLFKH�'HILQLWLRQHQ�XQG�$XIIDVVXQJHQ�H[LVWLHUHQ��$XV
GHU� 9LHO]DKO� DQ� 3HUVSHNWLYHQ� UHVXOWLHUHQ� QLFKW� ZHQLJH�� WHLOV� DXFK� JHJHQOlXILJH
$QVLFKWHQ�]X�5LWXDOHQ�XQG�5lXPHQ��GLH�KLQVLFKWOLFK�GHV�5LWXDOV�LQ�GHU�)RUGHUXQJ
NXOPLQLHUHQ��DXI�GHQ�$XVGUXFN�]X�YHU]LFKWHQ��*22'<��������6LQQYROOHU�HUVFKHLQW
HV��GLH�I�U�GLH�7KHPDWLN�UHOHYDQWHQ�%HJULIIH�]X�GHILQLHUHQ�
��� 5LWXDOH�¤�=HUHPRQLHQ�¤�5LWHQ
5LWXDOH�VLQG�ODXW�62())1(5�������������VWLOLVLHUWH�XQG�V\PEROLVFK�JHIRUPWH�+DQG�
OXQJHQ�GHU�*UHQ]�EHUVFKUHLWXQJ��GLH�LQ�GHU�5HOLJLRQVZLVVHQVFKDIW�XQG�6R]LDODQ�
WKURSRORJLH� KlXILJ� PLW� UHOLJL|VHQ� RGHU� PDJLVFKHQ� +DQGOXQJHQ� XQG� $VSHNWHQ
YHUEXQGHQ�ZHUGHQ��0225(�X��0<(5+2))��������*HNHQQ]HLFKQHW�VLQG�VLH�GXUFK�GLH
([LVWHQ]�HLQHU�hEHUJDQJVSKDVH��GHU�6FKZHOOHQSKDVH��7851(5�������LQ�$QOHKQXQJ
DQ�9$1�*(11(3��������'LHVH�VRJHQDQQWH�OLPLQDOH�3KDVH�LVW�GXUFK�GLH�3KlQRPHQH
GHU�/LPLQDOLWlW�XQG�VR]LDOHQ�$QWLVWUXNWXU�FKDUDNWHULVLHUW��GLH�EHLGH�DXI�QLFKW�DOOWlJOL�
FKH�XQG�WHLOZHLVH�SDUDGR[�ZLUNHQGH�5LWXDODQWHLOH��DOVR�DXI�HLQH�DOWHUQDWLYH�2UGQXQJ
]XU�³QRUPDOHQ¦��DOOWlJOLFKHQ�6R]LDOVWUXNWXU�YHUZHLVHQ��7851(5�������������=HUH�
PRQLHQ�ZHUGHQ�GDJHJHQ�KlXILJ�NRPSOHPHQWlU�]X�5LWXDOHQ�DOV�VlNXODUH��IRUPDOLVLHU�
WH�XQG�]HLFKHQKDIWH�+DQGOXQJHQ�YHUVWDQGHQ��$5*</(������������'g55,&+������
�����=HUHPRQLHQ�GLHQHQ�*(%$8(5�X��:8/)�������������]XIROJH�GHP�$XVGUXFN�YRQ
0DFKW��DQ�LKQHQ�VLQG�YLHOH�0HQVFKHQ�EHWHLOLJW��³��GLH�VLFK�HLQHP�JHPHLQVDPHQ
=LHO�XQWHURUGQHQ�XQG�VLFK�I�U�HLQH�JHPHLQVDPH�6DFKH�HQJDJLHUHQ¦��$OV�%HLVSLHOH
QHQQHQ�*(%$8(5�XQG�:8/)�������������X�D��=HUHPRQLHQ�EHL�1DWLRQDOIHLHUWDJHQ
XQG�*HGHQNWDJHQ��'LHVHV�9HUVWlQGQLV�GHU�XQWHUVFKLHGOLFKHQ�%HJULIIH�LVW�NULWLVFK�]X
EHWUDFKWHQ��,KP�OLHJW�GLH�$QQDKPH�]XJUXQGH��GDVV�HLQH�GHXWOLFK�HUNHQQEDUH�7UHQQ�
OLQLH�]ZLVFKHQ�VlNXODUHQ�XQG�UHOLJL|VHQ�%HUHLFKHQ�H[LVWLHUW��=XGHP�ZLUG�PLVVDFKWHW�
GDVV�'85.+(,0� ������� IROJHQG�PHQVFKOLFKHV�+DQGHOQ�6DNUDOLWlW�NUHLHUHQ�NDQQ�
GDVV�DOVR�ZlKUHQG�GHV�9ROO]XJHV�=HUHPRQLHQ�]X�5LWXDOHQ�ZHUGHQ�N|QQHQ��$XI�
JUXQG�GLHVHU�(LQZlQGH�N|QQHQ�GLH�hEHUJlQJH�]ZLVFKHQ�³=HUHPRQLH¦�XQG�³5LWXDO¦
DOV�IOLH�HQG�DQJHVHKHQ�XQG�GHP]XIROJH�EHLGH�%HJULIIH�V\QRQ\P�YHUZHQGHW�ZHUGHQ�

8P�GDV�3KlQRPHQ�GHU�5LWXDOH�EHVVHU�HLQJUHQ]HQ�]X�N|QQHQ��P�VVHQ�GLH�LQ�GHU
/LWHUDWXU�GLVNXWLHUWHQ�]HQWUDOHQ�0HUNPDOH�YRQ�³VlNXODUHQ¦�XQG�³UHOLJL|VHQ¦�5LWXD�
OHQ�EHOHXFKWHW�ZHUGHQ��*UXQGOHJHQGH�(OHPHQWH�GHU� ³VlNXODUHQ¦�5LWXDOH�ZXUGHQ
DQOHKQHQG�DQ�0225(�XQG�0<(5+2))��������KHUDXVJHDUEHLWHW��GLHMHQLJHQ�³UHOLJL|�
VHU¦�5LWXDOH�RULHQWLHUHQ�VLFK�DQ�0,&+$(/6���������$XV�GLHVHQ�(UNHQQWQLVVHQ�DEJH�
OHLWHW��ZHUGHQ�IROJHQGH�(LJHQVFKDIWHQ�DOV�XQDEGLQJEDU�HUDFKWHW��³5LWXDOH�ZHUGHQ
PLW�HLQHU�H[SOL]LWHQ�$EVLFKW�JHIHLHUW�XQG�LPSOHPHQWLHUW��QDFKGHP�GHU�0HQVFK�HLQH
9HUlQGHUXQJ�HUIDKUHQ�KDW��6LH�ZHUGHQ�DXVGU�FNOLFK�EHVFKORVVHQ�XQG� VLQG�GXUFK
)|UPOLFKNHLW��:LHGHUKROXQJ��gIIHQWOLFKNHLW�XQG�/LPLQDOLWlW�JHNHQQ]HLFKQHW��5LWXD�
OH�VLQG�7UlJHU�YRQ�VRZRKO�LPSOL]LWHQ��XQDXVJHVSURFKHQHQ�%HGHXWXQJHQ�DOV�DXFK
YRQ� H[SOL]LWHQ�$XVVDJHQ� XQG� 6\PEROHQ� XQG� EHZLUNHQ� HLQH� 7UDQVIRUPDWLRQ� GHU
7HLOQHKPHU��,KUH�)XQNWLRQHQ�VLQG�VXEMHNWLYHU��JHPHLQVFKDIWOLFK�JHVHOOVFKDIWOLFKHU
XQG�RGHU�WUDQV]HQGHQWHU�1DWXU�XQG�RUGQHQ�I�U�GHQ�0HQVFKHQ�VHLQH�RIW�DOV�FKDRWLVFK
HUIDKUHQH�:HOW¦��3(7(50$11���������I����(LQ�5LWXV�GDJHJHQ�ZLUG��DQOHKQHQG�DQ
67$$/��������XQG�(6&+(5�XQG�:(,&.���������DOV�HLQH�8QWHUHLQKHLW�GHV�5LWXDOV
YHUVWDQGHQ�
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��+LHUPLW�LVW�MHJOLFKH�]LHOI�KUHQGH�$NWLYLWlW�JHPHLQW�XQG�QLFKW�GLH�=ZHFNUDWLRQDOLWlW�LP�6LQQH�:(%(5V
���������I����GLH�EHLQKDOWHW��GDVV�=ZHFN�XQG�0LWWHO�YRQHLQDQGHU�GHXWOLFK�]X�WUHQQHQ�VHLQ�P�VVHQ�VRZLH
GDVV� GLH� +DQGHOQGHQ� GLH� RSWLPDOHQ�0LWWHO� ]XP� (UUHLFKHQ� GHV� =ZHFNHV� DEZlJHQ� XQG� DQVFKOLH�HQG
XPVHW]HQ�

��

����5lXPH�¤�2UWH
(V�H[LVWLHUHQ�³��VHKU�YHUVFKLHGHQH�5DXPEHJULIIH��'D�LVW�GHU�5DXP�DOV�$XVVFKQLWW
DXI�GHU�(UGREHUIOlFKH��GHU�5DXP�DOV�/DQG�RGHU�DOV�/DQGVFKDIW����GD�LVW�GHU�5DXP
DOV�LVRWURSH�(EHQH��DXI�GHU�HV�6WDQGRUWPXVWHU�XQG�,QWHUDNWLRQVEH]LHKXQJHQ�JLEW��GLH
PDWKHPDWLVFK�JHRPHWULVFK�EHVFKUHLEEDU�VLQG��GD�LVW�GHU�SKlQRPHQRORJLVFKH�5DXP�
LQ�GHQ�KLQHLQ�VLFK�GDV�VXEMHNWLYH�%HZX�WVHLQ�HUVWUHFNW��GD�LVW�GHU�5DXP�LP�NDQWL�
VFKHQ�6LQQH�DOV�HLQH��3Ul��.DWHJRULH�GHV�HUNHQQHQGHQ�6XEMHNWHV��DOV�9HURUWXQJVIOl�
FKH��G�K��DOV�2UGQXQJVUDVWHU�GHU�ZDKUJHQRPPHQHQ�3KlQRPHQH¦��32+/������������
'HU�)RNXV�GHV�$XIVDW]HV�VROO�MHGRFK�¤�XQJHDFKWHW�GLHVHU�9LHO]DKO�YRQ�WHLOZHLVH�ELV
LQ�GLH�$QWLNH�]XU�FNUHLFKHQGHQ�$XIIDVVXQJHQ��EHU�³GHQ�5DXP¦�¤�DXI�HLQHP�KDQG�
OXQJVWKHRUHWLVFKHQ�5DXPYHUVWlQGQLV�OLHJHQ��,Q�GHVVHQ�=HQWUXP�VWHKHQ�)UDJHQ��GLH
GDUDXI�DE]LHOHQ��³��ZHU�XQWHU�ZHOFKHQ�%HGLQJXQJHQ�XQG�DXV�ZHOFKHQ�,QWHUHVVHQ
ZLH� �EHU� EHVWLPPWH� 5lXPH� NRPPXQL]LHUW� XQG� VLH� GXUFK� DOOWlJOLFKHV� +DQGHOQ
IRUWODXIHQG�SURGX]LHUW�XQG�UHSURGX]LHUW¦��:$5'(1*$�����������1DFK�:(5/(1�LVW
GHU�5DXP�GHPQDFK�³��DOV�HLQH�*HJHEHQKHLW�]X�EHWUDFKWHQ��GLH�GHU�PHQWDOHQ�:HOW
DQJHK|UW�XQG�GHPHQWVSUHFKHQG�NRJQLWLYHU�$UW�LVW¦��:(5/(1�������������$XFK�GHU
%HJULII�GHV�2UWHV�XQWHUOLHJW�YLHOIlOWLJHQ�'HILQLWLRQVYHUVXFKHQ��1DFK�'$1*6&+$7
������������YHUVWHKW�PDQ�XQWHU�HLQHP�2UW�³��GLH�6WHOOH��GH>Q@�3ODW]��GDV�:RKQ�
YLHUWHO��GLH�6WDGW��GLH�5HJLRQ��GDV�/DQG�HWF��'HU�²2UW¨�KDW�DOVR�LPPHU�JHQDX�EH]HL�
FKHQEDUH�*UHQ]HQ��$XVGHKQXQJHQ��]lKO��XQG�EHZHUWEDUH�,QKDOWH��*HEUDXFKVZHUW
XQG�7DXVFKZHUW��¦��-HGHU�2UW�H[LVWLHUW�DXI�GHU�(UGREHUIOlFKH�HLQ�HLQ]LJHV�0DO�XQG
WUlJW�GXUFK�GLHVHV�$OOHLQVWHOOXQJVPHUNPDO�]XU�,GHQWLWlWVVWLIWXQJ�GHV�0HQVFKHQ�EHL�

'DV�YHUZHQGHWH�5DXPYHUVWlQGQLV�NDQQ�LQ�YLHU�3XQNWHQ�]XVDPPHQJHIDVVW�ZHU�
GHQ��3(7(50$11�����������
�� 5lXPH�HQWVWHKHQ�LQ�9HUELQGXQJ�]X�2UWHQ��'LHV�EHGHXWHW�QLFKW��GDVV�VLFK�5lXPH

DQ�NRQNUHWHQ�2UWHQ�HQWIDOWHQ�P�VVHQ��GXUFK�GHQ�0HQVFK�DOV�³5DXPNRQVWUXN�
WHXU¦�N|QQHQ� VLH� DOOHLQ� LQ� VSUDFKOLFKHU�RGHU�JHGDQNOLFKHU�.RPPXQLNDWLRQ�]X
LKQHQ�VWHKHQ�

�� 2UWH�VLQG�DOV�%HGHXWXQJVWUlJHU�7HLO�GHU�.RQVWUXNWLRQ�YRQ�5lXPHQ�XQG�IROJOLFK
HLQ�ZHVHQWOLFKHV�(OHPHQW�GHU�5DXPNRQVWUXNWLRQ�

�� 5lXPH� ZHUGHQ� GXUFK� PHQVFKOLFKH� +DQGOXQJHQ� HU]HXJW�� 8QWHU� +DQGOXQJHQ�
ZHUGHQ� MHJOLFKH� DOV� ³VLQQYROO¦� HUDFKWHWH�PHQVFKOLFKH�$NWLYLWlWHQ� YHUVWDQGHQ�
DQJHIDQJHQ�YRQ�HLQPDOLJHQ�+DQGOXQJHQ��EHU�5RXWLQHQ�ELV�KLQ�]X�5LWXDOHQ�

�� 'XUFK�5LWXDOH�HQWVWHKHQ�EHVRQGHUV�EHGHXWXQJVJHODGHQH�5lXPH��'LHV�LVW�DXI�GLH
REHQ� EHVFKULHEHQHQ� 0HUNPDOH� ]XU�FN]XI�KUHQ�� GLH� 5LWXDOH� YRQ� DOOWlJOLFKHQ
+DQGOXQJHQ�DEJUHQ]HQ�

��� *HGlFKWQLV�¤�(ULQQHUQ�¤�*HGHQNHQ
'LH�%HJULIIH�(ULQQHUXQJ�XQG�*HGlFKWQLV�ZHUGHQ�HEHQVR�NDXP�HLQKHLWOLFK�GHILQLHUW
�3$7=(/�0$77(51� ������ ����� $QOHKQHQG� DQ� GDV� JHVFKLFKWVZLVVHQVFKDIWOLFKH
9HUVWlQGQLV�YRQ�:,6&+(50$11�������������YHUZHQGHW�GHU�IROJHQGH�:RUWJHEUDXFK
GDV�*HGlFKWQLV�LP�.RQWH[W�YRQ��EHULQGLYLGXHOOHQ�=XVDPPHQKlQJHQ��GLH�(ULQQH�
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��'DV�.RQ]HSW�GHV�NROOHNWLYHQ�*HGlFKWQLVVHV�YRQ�+$/%:$&+6��������JHKW�GDYRQ�DXV��GDVV�LQGLYLGXHOOH
:DKUQHKPXQJ�XQG�+DQGOXQJHQ�PD�JHEOLFK�YRQ�HLQHU��EHULQGLYLGXHOO�RUJDQLVLHUWHQ�VR]LDOHQ�³:LUNOLFK�
NHLW¦�EHHLQIOXVVW�ZLUG��DXFK�3$7=(/�0$77(51�����������:,17(5�X��6,9$1������������'DV�*HGlFKWQLV
LVW�GHPQDFK�HLQH�.RQVWUXNWLRQ��GLH�DXI�GHU�*UXQGODJH�GHU�JHJHQZlUWLJHQ�JHVHOOVFKDIWOLFKHQ�%H]XJV�
UDKPHQ� �FDGUHV� VRFLDX[�� HQWVWHKW�� ,QWHUHVVDQW� DQ� GHP� $QVDW]� YRQ� +$/%:$&+6� LVW� DXFK� GLH� VWDUNH
%HGHXWXQJ�GHV�2UWVEH]XJV�I�U�GLH�(ULQQHUXQJ�����������II���
�� =XVlW]OLFK� ]XP�.RQ]HSW� GHV� NROOHNWLYHQ�*HGlFKWQLVVHV� H[LVWLHUHQ� QRFK� GUHL� YLHO� ]LWLHUWH�*HGlFKW�
QLVW\SHQ��GLH�EHL�3(7(50$11����������II���]XVDPPHQIDVVHQG�GDUJHVWHOOW�VLQG��GDV�VR]LDOH��NXOWXUHOOH�XQG
NRPPXQLNDWLYH�*HGlFKWQLV��DXFK�-��$660$11�����������-��$660$11�����������-��$660$11����������
*20%5,&+����������II���
��'g51(5������������YHUVWHKW�XQWHU�0\WKHQ�³��QDUUDWLYH�6\PEROJHELOGH�PLW�HLQHP�NROOHNWLYHQ��DXI�GDV
JUXQGOHJHQGH�2UGQXQJVSUREOHP�VR]LDOHU�9HUElQGH�EH]RJHQHQ�:LUNXQJVSRWHQWLDO¦�
��'LHVH�8QWHUVFKHLGXQJ�GHU�YHUVFKLHGHQHQ�5DXPNDWHJRULHQ�LVW�DQDO\WLVFKHU�1DWXU�XQG�GLHQW�KHXULVWLVFKHQ
=ZHFNHQ�

��

UXQJ�GDJHJHQ�LP�.RQWH[W�SHUV|QOLFKHU�3HUVSHNWLYHQ�XQG�(UIDKUXQJHQ��,P�8PJDQJ
PLW�.ULHJVJHVFKHKQLVVHQ�GHV�����-DKUKXQGHUWV�SUlJHQ�:,17(5�XQG�6,9$1�������
�I���GHQ�%HJULII�GHV�*HGHQNHQV��*HGHQNHQ�VWHOOW�I�U�VLH�HLQH�9HUELQGXQJ�]ZLVFKHQ
GHQ�H[WUHPHQ�3RVLWLRQHQ�YRQ�SHUV|QOLFKHQ�(ULQQHUXQJHQ�XQG�VR]LDO�GHWHUPLQLHUWHP
*HGlFKWQLV�GDU��8QWHU�*HGHQNHQ�ZLUG�GHP]XIROJH�HLQ�YRUVlW]OLFKHU�$NW�YHUVWDQGHQ�
LQ�GHP�GLH�9HUJDQJHQKHLW�GXUFK�GHQ�6SLHJHO�SHUV|QOLFKHU�(ULQQHUXQJHQ�XQG�EHHLQ�
IOXVVW�GXUFK�$VSHNWH�GHV�NROOHNWLYHQ�*HGlFKWQLVVHV��YHUJHJHQZlUWLJW�ZLUG��

� 7KHRUHWLVFKH�.RQ]HSWLRQHQ��5LWXDOH�PDFKHQ�5lXPH
,P�=HQWUXP�GHU�5DXPNRQVWUXNWLRQHQ�VWHKW�GHU�0HQVFK��$Q�2UWHQ�GHV�*HGHQNHQV
OlVVW�HU�GXUFK�VHLQH�7HLOQDKPH�DQ�GHQ� MlKUOLFK�ZLHGHUNHKUHQGHQ�5LWXDOHQ� ULWXHOO
EHVHW]WH� 5lXPH� HQWVWHKHQ�� 0LW� GHU� $XVZDKO� HLQ]HOQHU� 2UWH� XQG� $UWHIDNWH� I�U
ULWXHOOH�+DQGOXQJHQ�HUIROJW�HLQH�)HVWLJXQJ�GHU�JHVHOOVFKDIWOLFKHQ�5HOHYDQ]�XQG�RGHU
LQGLYLGXHOOHQ�%HGHXWXQJV]XVFKUHLEXQJ�¤�XQG�]XJOHLFK�UHVXOWLHUW�DXV�GHU�1LFKWDXV�
ZDKO�YLHOHU�DQGHUHU�P|JOLFKHU�2UWH�XQG�$UWHIDNWH�DXFK�HLQ�1HJLHUHQ�XQG�9HUJHVVHQ
ZHLWHUHU�*HVFKHKQLVVH��'LH�5LWXDOH�ZHUGHQ�LPSOHPHQWLHUW��XP�H[SOL]LW�GHU�]XU�FN�
OLHJHQGHQ�(UHLJQLVVH�]X�JHGHQNHQ��6LH�HU]HXJHQ�GXUFK�GLH�9HUZHQGXQJ�YRQ�6\P�
EROHQ�XQG�GLH�%H]XJQDKPH�DXI�0\WKHQ��EHVRQGHUV�EHGHXWXQJVJHODGHQH�5lXPH�
'HU� VSH]LHOOH� 5DXPFKDUDNWHU� HQWVWHKW� DXFK� LQ� )ROJH� GHVVHQ�� GDVV� |IIHQWOLFKH
�*HGHQN��5LWXDOH�NHLQH�LQGLYLGXHOO��VRQGHUQ�NROOHNWLY�GXUFKJHI�KUWH�+DQGOXQJHQ
GDUVWHOOHQ��1HEHQ�GHP�H[SOL]LWHQ�*HGHQNHQ�DQ�GLH�7RWHQ�XQG�6FKODFKWHQ�HQWKDOWHQ
GLH�5LWXDOH�]DKOUHLFKH�SROLWLVFKH��UHOLJL|VH�XQG�KLVWRULVFKH�5LWHQ��GLH�PLW�LPSOL]LWHQ
%RWVFKDIWHQ�XQG�6LQQ]XVFKUHLEXQJHQ�YHUEXQGHQ�ZHUGHQ��6R�HU]HXJHQ�GLH�5LWXDO�
WHLOQHKPHU� QHEHQ� *HGHQNUlXPHQ� SROLWLVFKH�� VDNUDOH� XQG� KLVWRULVFKH� 5DXPNRQ�
VWUXNWLRQHQ��GLH�LQ�GHQ�6SKlUHQ�GHU�,GHRORJLH��GHV�*ODXEHQV�XQG�GHV�:LVVHQV�IX�HQ
�$EE������
��� *HGHQNUlXPH
6SlWHVWHQV�VHLW�GHQ�����HU�-DKUHQ�HUIlKUW�GLH�(ULQQHUXQJ�HLQH�+RFKNRQMXQNWXU��'LHV
HUVWDXQW�QLFKW��GD�GHU�LQIROJH�]DKOUHLFKHU�XQG�UDVDQWHU�9HUlQGHUXQJHQ�YHUXQVLFKHUWH
0HQVFK�QDFK�HLQHP�LQ�GHU�9HUJDQJHQKHLW�YHUDQNHUWHQ�2UGQXQJVV\VWHP�VWUHEW��(V
ZLUG� YRQ� GHU� ³%HJHLVWHUXQJ� I�U� GLH�9HUJDQJHQKHLW¦� �/(3(/7,(5� ������ ����� GHU
³(SRFKH�GHV�*HGHQNHQV¦���/(&/$17��������XQG��VRJDU�HLQHP��³+HL�KXQJHU��QDFK
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*HGHQNHQ¦��125$�����D��EHULFKWHW��2GHU�ZLH�$17=(�XQG�/$0%(.��������9,,��HV
IRUPXOLHUHQ��³:H�OLYH�LQ�D�WLPH�ZKHQ�PHPRU\�KDV�HQWHUHG�SXEOLF�GLVFRXUVH�WR�DQ
XQSUHFHGHQWHG�GHJUHH��0HPRU\�LV�LQYRNHG�WR�KHDO��WR�EODPH��WR�OHJLWLPDWH��,W�KDV
EHFRPH�D�PDMRU�LGLRP�LQ�WKH�FRQVWUXFWLRQ�RI�LGHQWLW\��ERWK�LQGLYLGXDO�DQG�FROOHFWLYH�
DQG�D�VLWH�RI�VWUXJJOH�DV�ZHOO�LGHQWLILFDWLRQ¦�

%HUHLWV�]DKOUHLFKH�3XEOLNDWLRQHQ�VLQG�]X�GLHVHU�7KHPDWLN�HUVFKLHQHQ��YRQ�GHQHQ
]ZHL�EHLVSLHOKDIW�NXU]�GDUJHVWHOOW�ZHUGHQ�VROOHQ��$OV�:HJEHUHLWHU�LQ�GHU�$XVHLQ�
DQGHUVHW]XQJ�PLW�GHQ�³OLHX[�GH�PpPRLUH¦�LVW�125$������E��]X�QHQQHQ��,Q�GHP�YRQ
LKP�KHUDXVJHJHEHQHQ�:HUN�� GDV� DOV� ³.DWKHGUDOH� GHV� QDWLRQDOHQ�*HGlFKWQLVVHV¦
EH]HLFKQHW�ZLUG��/(3(/7,(5������������ZLGPHW�HU�VLFK�GHQ�PDWHULHOOHQ�XQG�LPPDWH�
ULHOOHQ�.RPSRQHQWHQ�GHU�*HGlFKWQLVRUWH�GHU�IUDQ]|VLVFKHQ�1DWLRQ��+LHUXQWHU�IDOOHQ
EHLVSLHOVZHLVH� *HGHQNRUWH�� *HGHQNIHLHUQ�� 'HYLVHQ�� 5LWXDOH��0XVHHQ� XQG� 7H[WH
�125$��������'DV�YLHO�EHDFKWHWH�:HUN�EOLHE�QLFKW�XQNULWLVLHUW��%HPlQJHOW�ZXUGH
EHLVSLHOVZHLVH��GDVV�HU�QXU�SRVLWLY�EHVHW]WH�2UWH�GHV�*HGHQNHQV��QLFKW�DEHU�2UWH�GHV
QDWLRQDOHQ�9HUJHVVHQV�DQJHI�KUW�KDEH��/(3(/7,(5������������$QGHUH�.ULWLNSXQNWH
EHWUHIIHQ�GLH�$XVZDKO�VHLQHU�%HLVSLHOH�RGHU�GLH�8QWHUVFKHLGXQJ�LQ�³ZDKUHV¦�XQG

$EE�����5DXPNRQVWUXNWLRQHQ�GXUFK�*HGHQNULWXDOH
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³JHVFKLFKWOLFKHV¦�*HGlFKWQLV��7,//��������(LQ�ZHLWHUHU�VHKU�EHNDQQWHU�$QVDW]�]X
(ULQQHUXQJVUlXPHQ�JHKW�DXI�$��$660$11��������]XU�FN��6LH�DUEHLWHW�LQVEHVRQGHUH
GLH�0HGLHQ�GHV�NXOWXUHOOHQ�*HGlFKWQLVVHV��6SUDFKH��6FKULIW��%LOG��.|USHU�XQG�2UWH�
KHUDXV��2UWH�VLQG�LKUHU�$QVLFKW�QDFK�YRQ�KHUDXVUDJHQGHU�%HGHXWXQJ�I�U�GLH�.RQ�
VWUXNWLRQ�YRQ�(ULQQHUXQJVUlXPHQ��GD�VLH�.RQWLQXLWlW�YHUN|USHUQ�XQG�GD]X�GLHQHQ�
(ULQQHUXQJHQ�DXV]XO|VHQ��$��$660$11������������

5LWXDOH�VSLHOHQ�VRZRKO�EHL�1RUD�DOV�DXFK�EHL�$��$VVPDQQ�HQWZHGHU�DOV�*HGlFKW�
QLVRUWH�VHOEVW�RGHU�DOV�0HGLHQ�GHV�*HGlFKWQLVVHV�HLQH�ZLFKWLJH�5ROOH��*HGHQNULWXDOH
ELOGHQ�HLQHQ�5DKPHQ��LQ�GHP�GLH�9HUJHJHQZlUWLJXQJ�EHVWLPPWHU�6LWXDWLRQHQ�XQG
0RPHQWH�OHLFKWHU�KHUYRUJHUXIHQ�ZHUGHQ�NDQQ��:,17(5�X��6,9$1������������gIIHQW�
OLFKH�*HGHQNWDJH�KDEHQ�YRU�DOOHP�VR]LDOH�XQG�2UGQXQJ�VWLIWHQGH�)XQNWLRQ��ZHOFKH
GLH�6\QFKURQLVLHUXQJ�YRQ�6XEMHNWHQ�EHZLUNW��35266�������������6LH�KHOIHQ�hEHU�
]HXJXQJHQ�OHEHQGLJ�]X�HUKDOWHQ��³��]X�YHUKLQGHUQ��GD��VLH�DXV�GHP�*HGlFKWQLV
VFKZLQGHQ��G�K��LP�JDQ]HQ�JHQRPPHQ��GLH�ZHVHQWOLFKVWHQ�(OHPHQWH�GHV�NROOHNWLYHQ
%HZX�WVHLQV�ZLHGHU]XEHOHEHQ��'XUFK�LKQ�>GHQ�*HGHQNULWXV@�HUQHXHUW�GLH�*UXSSH
SHULRGLVFK� GDV�*HI�KO�� GDV� VLH� YRQ� VLFK� XQG�YRQ� LKUHU�(LQKHLW� KDW¦� �'85.+(,0
�����������

1LFKW�QXU�5LWXDOH��VRQGHUQ�DXFK�GXUFK�2UWH�XQG�$UWHIDNWH�GLHQHQ�DOV�7UlJHU�YRQ
(ULQQHUXQJ�� ³2KQH�(ULQQHUXQJ�XQG�GLH�9HUGLQJOLFKXQJ�� GLH� DXV� GHU�(ULQQHUXQJ
VHOEVW�HQWVSULQJW��ZHLO�GLH�(ULQQHUXQJ�GLH�9HUGLQJOLFKXQJ�I�U�LKU�HLJHQHV�(ULQQHUQ
EHGDUI���Z�UGH� GDV� OHEHQGLJ� JHKDQGHOWH�� GDV� JHVSURFKHQH�:RUW�� GHU� JHGDFKWH
*HGDQNH�VSXUORV�YHUVFKZLQGHQ��¦��$5(1'7���������I����'LHV�WULIIW�LQVEHVRQGHUH
DXI� HKHPDOLJH� 6FKODFKWIHOGHU� ]X�� GHQQ� GLH� 7RWHQ� VRZLH� GLH� ³��(UHLJQLVVH� XQG
7DWHQ�HLQHU�JUR�HQ�DEHU�GXQNOHQ�9HUJDQJHQKHLW�EHG�UIHQ�GHU�%HJODXELJXQJ�GXUFK
2UWH� XQG� *HJHQVWlQGH¦� �$�� $660$11� ������ ����� $OV� *HGHQNRUWH� YRQ� .ULHJV�
HUHLJQLVVHQ�GHV�����-DKUKXQGHUWV�IXQJLHUHQ�]�%��)ULHGK|IH�XQG�%HLQKlXVHU��.ULHJHU�
GHQNPlOHU�XQG�0XVHHQ�

��� 3ROLWLVFKH�5lXPH
0LW�GHP�.RQ]HSW�GHU�³SROLWLVFKHQ�5lXPH¦�ZHUGHQ� LQ�GHU�GHXWVFKHQ�3ROLWLVFKHQ
*HRJUDSKLH�WUDGLWLRQHOOHUZHLVH�%HJULIIH�ZLH�6WDDW��7HUULWRULXP�XQG�*UHQ]H�DVVR]L�
LHUW��$17(�������%2(6/(5��������9RU�DOOHP�HQJOLVFKVSUDFKLJHQ�$QVlW]HQ�IROJHQG
�$*1(:�������0$66(<�������62-$�������U�FNHQ�]XQHKPHQG�+DQGOXQJHQ�EHL�GHU
.RQVWUXNWLRQ�YRQ�SROLWLVFKHQ�5lXPHQ�LQ�GHQ�9RUGHUJUXQG�GHU�%HWUDFKWXQJHQ�

+LHUXQWHU� NDQQ� EHLVSLHOVZHLVH� GLH� (ULQQHUXQJVSROLWLN� JHIDVVW� ZHUGHQ�� 8QWHU
(ULQQHUXQJVSROLWLN�YHUVWHKW�+$+1�������������6LWXDWLRQHQ��LQ�GHQHQ�³��GLH�$Q�
QDKPHZDKUVFKHLQOLFKNHLW�SROLWLVFKHU�(QWVFKHLGXQJHQ�GXUFK�GDV�0HGLXP�GHU�(U�
LQQHUXQJ�HUK|KW�ZHUGHQ�VROO��LQGHP�DNWXHOOH�SROLWLVFKH�0DFKW�VLFK�GXUFK�GHQ�$XIUXI
GHU�9HUJDQJHQKHLW� LQYLVLELOLVLHUW��¦��/$5$7� ������� ����� VSULFKW� LQ�GLHVHP�=X�
VDPPHQKDQJ�YRQ�GHU�³,QVWUXPHQWDOLVLHUXQJ�GHV�NROOHNWLYHQ�*HGlFKWQLVVHV¦��:LFK�
WLJ�LVW�KLHUEHL�DEJHVHKHQ�YRQ�GHU�(ULQQHUXQJ�QDW�UOLFK�DXFK�GDV��ZDV�YHUJHVVHQ�ZLUG
�/$5$7�������������'RFK�YRU�DOOHP�SROLWLVFKH�5LWXDOH�VSLHOHQ�EHL�GHU�.RQVWUXNWLRQ
YRQ�SROLWLVFKHQ�5lXPHQ�HLQH�KHUDXVUDJHQGH�5ROOH��(V�H[LVWLHUHQ�HLQHUVHLWV�SROLWL�
VFKH�5LWXDOH�� DQ�GHQHQ�GLH�0DVVH�GLUHNW� WHLOQLPPW� �ZLH�SDWULRWLVFKH�)HLHUQ�XQG
6WDDWV]HUHPRQLHQ���XQG�DQGHUHUVHLWV�5LWXDOH��EHL�GHQHQ�GLH�0DVVH�QXU�LQGLUHNW�GXUFK
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GLH�0HGLHQ�SDUWL]LSLHUW��ZLH�SDUODPHQWDULVFKH�*HGHQNVWXQGHQ�XQG�*LSIHOWUHIIHQ�
�%,=(8/�����������5,9,¹5(��������'LH�)XQNWLRQHQ�SROLWLVFKHU�5LWXDOH�N|QQHQ�LQ
]ZHL�%HUHLFKH�HLQJHWHLOW�ZHUGHQ��(LQHUVHLWV�VWLIWHQ�VLH�XQWHU�GHQ�5LWXDOWHLOQHKPHUQ
.RQVHQV�XQG�ZLUNHQ�LQWHJULHUHQG��.(57=(5������������DQGHUHUVHLWV�N|QQHQ�SROLWL�
VFKH�5LWXDOH�PDQLSXOLHUHQ�E]Z��OHJLWLPLHUHQ�XQG�GLHQHQ�VRPLW�¤�ZLH�QLFKW�ZHLWHU
YHUZXQGHUOLFK�¤�DOV�0|JOLFKNHLWHQ�GHU�0DFKWDXV�EXQJ��/8.(6�������%,=(8/������
��II���

'LH�JUR�HQ�SROLWLVFKHQ�ULWXHOOHQ�,QV]HQLHUXQJHQ�³��ZHUGHQ�YRQ�0\WKHQ�HU]HXJW�
0\WKHQ�N|QQHQ�DEHU�LKUHUVHLWV�RKQH�/LWXUJLHQ�>G�K��5LWXDOH@�QLFKW�ODQJH�EHVWHKHQ¦
�%,=(8/������������.RQNUHW�EHGHXWHW�GDV�ODXW�5,9,¹5(�������������GDVV�SROLWLVFKH
5LWXDOH�GXUFK�0\WKHQ�JODXEKDIW�JHPDFKW�ZHUGHQ�XQG�VLH�GXUFK�:LHGHUKROXQJ�GHQ
0\WKRV�DNWXDOLVLHUHQ�VRZLH�UHSURGX]LHUHQ��'LH�)XQNWLRQHQ�YRQ�SROLWLVFKHQ�6\PER�
OHQ�OLHJHQ�6$5&,1(//,�������������]XIROJH�LQ�GUHL�%HUHLFKHQ��(UVWHQV�YHUHLQIDFKHQ
VLH�NRPSOH[H� ,QIRUPDWLRQHQ�XQG�VWHOOHQ� VRPLW�HLQH�2ULHQWLHUXQJVKLOIH�GDU� �DXFK
.(57=(5�������������=ZHLWHQV�N|QQHQ�VLH�GLH�8Q]XIULHGHQKHLW�XQG�*OHLFKJ�OWLJ�
NHLW�GHU�WHLOZHLVH�LQ�LKUHP�$OOWDJ��EHUIRUGHUWHQ�0HQVFKHQ�NRPSHQVLHUHQ��0(<(5
����������XQG�GULWWHQV�EHZLUNHQ�VLH�EHLP�%HWUDFKWHU�VWDWW�HLQHU�UDWLRQDOHQ�$XVHLQ�
DQGHUVHW]XQJ�PLW�GHQ�,QKDOWHQ�YRUQHKPOLFK�(PRWLRQHQ�XQG�$VVR]LDWLRQHQ��+$55,�
621������������

2UWH�VSLHOHQ�EHL�GHU�.RQVWUXNWLRQ�YRQ�SROLWLVFKHQ�5lXPHQ�HEHQVR�HLQH�JUXQGOH�
JHQGH�5ROOH��+LHU�VLQG�DOOH�3OlW]H�YRQ�%HGHXWXQJ��DQ�GHQHQ�RGHU�PLW�GHQHQ�*UXS�
SHQ� XQG� ,QGLYLGXHQ� ³3ROLWLN�PDFKHQ¦�� )ROJOLFK� KDQGHOW� HV� VLFK� XP�2UWH�� GHUHQ
V\PEROLVFKH� %HVHW]XQJ� YRQ� SROLWLVFKHU� %HGHXWXQJ� LVW� RGHU� XP� 2UWH�� DQ� GHQHQ
SROLWLVFKH� $XVVDJHQ� GXUFK� H[LVWLHUHQGH� %HGHXWXQJV]XVFKUHLEXQJHQ� HLQ� K|KHUHV
*HZLFKW� EHNRPPHQ�� +LQVLFKWOLFK� GHV� *HGHQNHQV� N|QQHQ� VRZRKO� 0RQXPHQWH�
*HGHQNVWlWWHQ��0XVHHQ�¤�VFKRQ�LKU�%DX�XQG�LKUH�)�KUXQJ�VLQG�HLQ�3ROLWLNXP��7,//
�����������¤�DOV�DXFK�GLH�HKHPDOLJHQ�6FKODFKWIHOGHU�VHOEVW�]X�SROLWLVFKHQ�2UWHQ
ZHUGHQ�

��� 6DNUDOH�5lXPH
%HL�GHU�%HDQWZRUWXQJ�GHU�)UDJH�QDFK�GHP�+HLOLJHQ�XQG�6DNUDOHQ�H[LVWLHUHQ�]ZHL
JUXQGOHJHQGH�$UJXPHQWDWLRQVOLQLHQ��=XP�HLQHQ�KDQGHOW�HV�VLFK�XP�GLH�RQWRORJLVFK�
HVVHQWLDOLVWLVFKH�$XIIDVVXQJ��GDVV�6DNUDOLWlW�YRQ�*RWW�JHJHEHQ�VHL�XQG�VLFK�LQ�GHU
KLHVLJHQ�:HOW�DQ�EHVWLPPWHQ�2UWHQ�PDQLIHVWLHUH��2772�������(/,$'(�������9$1
'(5�/((8:��������=XP�DQGHUHQ�EHVWHKW�GLH�0HLQXQJ��GDVV�6DNUDOLWlW�NHLQH�VSLULWX�
HOOH�5HDOLWlW��VRQGHUQ�YLHOPHKU�HLQ�.RQVWUXNW�VHL��GDV�DXV�PHQVFKOLFKHQ�+DQGOXQJHQ
UHVXOWLHUH��'85.+(,0�������/e9<�675$866��������'85.+(,0�������������XQWHU�
VWUHLFKW��GDVV�GHU�0HQVFK�VLFK�³��VWlQGLJ�KHLOLJH�'LQJH�HUVFKDIIW¦�

)�U� GLH� .RQVWUXNWLRQ� VDNUDOHU� 5lXPH� VLQG� 5LWXDOH�� 6\PEROH� XQG� 2UWH� YRQ
KHUDXVUDJHQGHU�%HGHXWXQJ��5LWXDOH�ZHUGHQ�RIWPDOV�DOV�FKDUDNWHULVWLVFKH�%HVWDQG�
WHLOH�GHU�UHOLJL|VHQ�3UD[LV��DOV�GDV�+HU]VW�FN�UHOLJL|VHU�(UIDKUXQJ�YHUVWDQGHQ��=8�
/(+1(5������������6LH�ODVVHQ�VDNUDOH�5lXPH�HQWVWHKHQ��+LHUXQWHU�IDOOHQ�EHLVSLHOV�
ZHLVH�OLWXUJLVFKH�5LWXDOH�ZLH�(XFKDULVWLHIHLHUQ�XQG�%HJUlEQLVOLWXUJLHQ��]�%��$'$0
������1g//(�������VRZLH�3LOJHU��XQG�:DOOIDKUWHQ��]�%��&2/(0$1�X��(/61(5������
7851(5� X��7851(5� �������/DXW�7851(5� XQG�7851(5� ����������� VWHOOW� GLH�3LO�
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��(UVWDXQOLFK�LVW��GDVV�I�U�GLH�GHXWVFKH�5HOLJLRQVJHRJUDSKLH�GLH�.RQVWUXNWLRQ�VDNUDOHU�5lXPH�ODQJH�QLFKW
YRQ�,QWHUHVVH�ZDU�¤�ZRKO�DXV�]ZHL�*U�QGHQ��(UVWHQV�ZLUG�5HOLJLRQ�PHLVW�QLFKW�DOV�VR]LDOHV�XQG�NRQ�
VWUXLHUWHV� 3KlQRPHQ� LP� 6LQQH� 'XUNKHLPV� YHUVWDQGHQ�� XQG� ]ZHLWHQV� ]HLFKQHQ� VLFK� GLH� NODVVLVFKHQ
$QVlW]H�GHU�5HOLJLRQVJHRJUDSKLH�GXUFK�HLQH�'HVNULSWLRQVI�OOH�¤�HLQKHUJHKHQG�PLW�HLQHP�7KHRULHGHIL]LW
¤�DXV��'LHV�N|QQWH�VLFK�PLW�GHP�QHX�JHIDVVWHQ�9HUVWlQGQLV�GHU�5HOLJLRQVJHRJUDSKLH�YRQ�:81'(5�������
���II���lQGHUQ�

��

JHUUHLVH�HLQHQ�:HJ�GDU�³��WR�D�OLPLQDO�ZRUOG�ZKHUH�WKH�LGHDO� LV�IHOW� WR�EH�UHDO�
ZKHUH� WKH� WDLQWHG� VRFLDO� SHUVRQD� PD\� EH� FOHDQVHG� DQG� UHQHZHG¦�� 'RFK� VFKRQ
UHOLJL|VH�6\PEROH�ZLH�6FKZHOOHQ��.UHX]H��5HOLTXLHQ�XQG�7�UPH�N|QQHQ�EHZLUNHQ�
GDVV�0HQVFKHQ�HLQHQ�2UW�DOV�VDNUDO�ZDKUQHKPHQ��(/,$'(������������.ODVVLVFKHU�
ZHLVH�JHOWHQ�/DQGVFKDIWVHOHPHQWH�ZLH�%HUJH�XQG�*URWWHQ�DOV�VDNUDO�HUDFKWHWH�2UWH�
GLH�HQWZHGHU�PLW�*RWWKHLWHQ�VHOEVW�RGHU�GHUHQ�6LW]�JOHLFKJHVHW]W�ZHUGHQ��/$1&=�
.2:6.,��������$XV�NRQVWUXNWLYLVWLVFKHU�3HUVSHNWLYH�GDJHJHQ�JLOW�GDQQ�HLQ�2UW�DOV
KHLOLJ��³��ZHQQ�DQGHUH�*OlXELJH�GLHV�DQHUNHQQHQ�XQG�VLFK�GRUW�]X�6DNUDOKDQG�
OXQJHQ�YHUVDPPHOQ¦��%$8'<��������������,P�GLHVHP�6LQQH�NDQQ�IROJOLFK�MHGHU�2UW
GXUFK�JHPHLQVDP�YROO]RJHQH�5LWXDOH�VDNUDOLVLHUW�ZHUGHQ��KLHU]X�3(7(50$11������
��II����

����+LVWRULVFKH�5lXPH
:LVVHQ�ELOGHW�GLH�*UXQGODJH�I�U�GLH�(U]HXJXQJ�KLVWRULVFKHU�5lXPH��(V�ZLUG�DXI
XQWHUVFKLHGOLFKHQ�:HJHQ�HUZRUEHQ�E]Z��YHUPLWWHOW�¤�EHLVSLHOVZHLVH�GXUFK�KLVWRUL�
VFKH�5LWXDOH�ZLH�GDV�5H�HQDFWPHQW��GDV�XQWHU�GHP�0RWWR�³OLYLQJ�KLVWRU\¦�GDV�/HEHQ
DQ� GHU� )URQW� RGHU� HLQ]HOQH� .DPSIKDQGOXQJHQ� P|JOLFKVW� GHWDLOJHQDX� XQG� ³DX�
WKHQWLVFK¦�QDFKVWHOOHQ�P|FKWH��$//5('�������&8//(1�������+$//�������7851(5
�������$XI�LQGLYLGXHOOHU�(EHQH�JLEW�HV�VHKU�YLHOH�XQWHUVFKLHGOLFKH�%HZHJJU�QGH�I�U
GLH� 7HLOQDKPH� DQ� 5H�HQDFWPHQWV�� %HLVSLHOVZHLVH� LQWHUHVVLHUHQ� VLFK� GLH� 5H�
HQDFWPHQW�'DUVWHOOHU�I�U�*HVFKLFKWH��VLH�P|FKWHQ�.ULHJVURPDQWLN�HUIDKUHQ��VWDUNH
*HPHLQVFKDIWVJHI�KOH�XQG�.DPHUDGVFKDIW�HUOHEHQ��DXV�LKUHU�DOOWlJOLFKHQ�/HEHQV�
ZHOW� IOLHKHQ� XQG� GLH�0|JOLFKNHLW� ]X� HLQHU�=HLWUHLVH� LQ� YHUJDQJHQH�7DJH� QXW]HQ
�$//5('����������&8//(1����������II��7851(5����������II����$XI�JHVHOOVFKDIWOL�
FKHU�(EHQH� LVW� GLH�7HLOQDKPH� DQ�5H�HQDFWPHQWV� HLQHUVHLWV� DOV�$QWZRUW� DXI� HLQH
]XQHKPHQG�DOV�VR]LDO�LVROLHUW�ZDKUJHQRPPHQH�:HOW�]X�YHUVWHKHQ��+$//����������
GD�VLFK�GLH�'DUVWHOOHU�ZlKUHQG�GHU�,QV]HQLHUXQJ�YRQ�GHU�.RPSOH[LWlW�XQG�$PELJXL�
WlW� LKUHU� DOOWlJOLFKHQ� /HEHQVZHOW� EHIUHLW� I�KOHQ�� $QGHUHUVHLWV� YHUPXWHW� $//5('
��������II����GDVV�5H�HQDFWPHQWV�HLQHQ�%HLWUDJ�]XU�$XIDUEHLWXQJ�GHU�*HVFKLFKWH�XQG
]XP�+HLOXQJVSUR]HVV�NROOHNWLYHU�6FKXOG�OHLVWHQ��1HEHQ�GHQ�5H�HQDFWPHQWV�WUDJHQ
DXFK�GLH�%HVXFKH�YRQ�*HVFKLFKWV��XQG�)ULHGHQVPXVHHQ�]XU�(U]HXJXQJ�KLVWRULVFK
LQV]HQLHUWHU�5lXPH�EHL��6RZRKO�EHL�GHQ�1DFKVWHOOXQJHQ�DOV� DXFK� LP�0XVHXPV�
EHVXFK�VLQG�]DKOUHLFKH�SROLWLVFKH�XQG�UHOLJL|VH�6\PEROH�SUlVHQW��GLH�ZLHGHUXP�PLW
GHQ�EHUHLWV�GDUJHOHJWHQ�0\WKHQ�LQ�9HUELQGXQJ�VWHKHQ�

$XI�HKHPDOLJHQ�.ULHJVVFKDXSOlW]HQ�JLEW�HV�YLHOH�KLVWRULVFKH�2UWH��$OV�%�KQH�GHU
QDFKJHVWHOOWHQ�.DPSIKDQGOXQJHQ�GLHQHQ�EHLVSLHOVZHLVH�GLH�HKHPDOLJHQ�6FKODFKW�
IHOGHU��+LOIUHLFK�KLHUEHL�LVW��ZHQQ�VLH�P|JOLFKVW�ZHQLJ�]X�*HGHQNVWlWWHQ�YHUlQGHUW
XQG�VWDWWGHVVHQ�ZHLWJHKHQG�³DXWKHQWLVFK¦�EHODVVHQ�ZXUGHQ��*DQ]�DQGHUV�GLH�6LWXDWL�
RQ�EHL�GHQ�0XVHHQ��KLHU�NRPPW�HV�GDUDXI�DQ��GDVV�P|JOLFKVW�XPIDVVHQGHV�:LVVHQ
XQG�YLHOH�$UWHIDNWH�SUlVHQWLHUW�ZHUGHQ�
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� 9HUGXQ��5LWXDOH�PDFKHQ�5lXPH�GHV�*HGHQNHQV
'LH�GLUHNWH�8PJHEXQJ�YRQ�9HUGXQ�XQG�GDV�JDQ]H�'HSDUWHPHQW�0DDV�VLQG�ELV�KHXWH
QDFKKDOWLJ�GXUFK�.ULHJH�JHSUlJW��$EE������,P�*HGHQNHQ�DQ�GLH�6FKODFKW�YRQ�9HU�
GXQ�VFKUHLEHQ�GLH�5LWXDOWHLOQHKPHU�GHQ�HKHPDOLJHQ�.ULHJVVFKDXSOlW]HQ�HLQH�EH�
VRQGHUH�%HGHXWXQJ�]X��GXUFK�VLH�ZHUGHQ�GLH�6FKODFKWIHOGHU�YRQ�9HUGXQ�]X�HLQHP
KHUDXVUDJHQGHQ�*HGHQNRUW��'LH�DP�KlXILJVWHQ�EHVXFKWHQ�*HGHQNRUWH�EHILQGHQ�VLFK
LQ�GHU�6WDGW�9HUGXQ�XQG�DXI�GHU�³5HFKWHQ�0DDVVHLWH¦��$EE������,Q�9HUGXQ�HULQQHUQ
GLH�=LWDGHOOH��GDV�:HOW]HQWUXP�I�U�)ULHGHQ��GDV�6LHJHVPRQXPHQW�XQG�GDV�.ULHJHU�
GHQNPDO�DQ�GLH�KLVWRULVFKHQ�(UHLJQLVVH��$XI�GHU�2VWVHLWH�GHU�0DDV�OLHJW�GDV�%HLQ�
KDXV�YRQ�'RXDXPRQW�PLW�GHP�YRUJHODJHUWHQ�IUDQ]|VLVFKHQ�6ROGDWHQIULHGKRI��GDV
0HPRULDO�YRQ�9HUGXQ��YLHOH�0RQXPHQWH�ZLH�EHLVSLHOVZHLVH�GHU�%DMRQHWWJUDEHQ
VRZLH�%HIHVWLJXQJVZHUNH�XQG�]HUVW|UWH�'|UIHU�

'RFK�QLFKW�QXU�GLH�PHLVWHQ�%HVXFKHU�NRPPHQ�DQ�GLH�³5HFKWH�0DDVVHLWH¦��KLHU
ILQGHQ�DXFK�GLH�VHLW������DOOMlKUOLFKHQ�RIIL]LHOOHQ�-XQL�=HUHPRQLHQ�]XP�*HGHQNHQ
DQ�GLH�6FKODFKW�YRQ�9HUGXQ�VWDWW��6LH�N|QQHQ�XQWHUVFKLHGHQ�ZHUGHQ�LQ�GLH�RIIL]LHO�
OHQ�DOOMlKUOLFKHQ�=HUHPRQLHQ��]X�GHQHQ�KHXWH�QHEHQ�GHQ�ORNDOHQ�3HUV|QOLFKNHLWHQ
XQG�SDWULRWLVFKHQ�9HUElQGHQ�QXU�QRFK� UHODWLY�ZHQLJ�/HXWH�NRPPHQ��XQG� LQ�GLH
QDWLRQDOHQ�=HUHPRQLHQ��GLH�XQWHU�GHU�6FKLUPKHUUVFKDIW�KRFKUDQJLJHU�3ROLWLNHU�DOOH
I�QI�-DKUH�VWDWWILQGHQ�XQG�7DXVHQGH�YRQ�7HLOQHKPHUQ�DQORFNHQ�

'LH�,GHH�XQG�,QLWLDWLYH�� LP�MlKUOLFKHQ�5K\WKPXV�GHU�6FKODFKW�YRQ�9HUGXQ�]X
JHGHQNHQ��JLQJ�YRQ�GHU�6WDGW�9HUGXQ�DXV��=X�HLQHP�=HLWSXQNW�DOV�9HUGXQ�QRFK�LQ
5XLQHQ�ODJ��HLQLJWH�PDQ�VLFK�DOV�*HGHQNWDJ�DXI�GHQ�����-XQL��GD�VLFK�KLHU�¤�DP�7DJ
GHV�HUIROJUHLFK�DEJHZHKUWHQ�*UR�DQJULIIHV�GHU�GHXWVFKHQ�$UPHH�LP�-DKUH�������GHU
DOV�:HQGHSXQNW�GHU�6FKODFKW� LQWHUSUHWLHUW�ZLUG�¤�EHVRQGHUV�JXW�GHU�KHOGHQKDIWH
:LGHUVWDQG�GHV�IUDQ]|VLVFKHQ�0LOLWlUV�RIIHQEDUWH��&$1,1,������������%LV�KHXWH�LVW
GHU� 5LWXDODEODXI� lKQOLFK� JHEOLHEHQ�� DXFK�ZHQQ� LPPHU�ZLHGHU� QHXH�*HGHQNRUWH
LQWHJULHUW�ZXUGHQ�E]Z��DQGHUH�DEJHO|VW�KDEHQ��3(7(50$11����������II����:LFKWLJH
5LWHQ�VLQG�HLQ�PRUJHQGOLFKHU�*HGHQNJRWWHVGLHQVW�LQ�GHU�.DWKHGUDOH�YRQ�9HUGXQ�
ZlKUHQG�GHP�DQ�GHQ�.ULHJ�XQG�GLH�6FKODFKW�HULQQHUW�VRZLH�GLH�IUDQ]|VLVFKH�1D�
WLRQDOIDKQH�JHZHLKW�ZLUG��1DFK�GHP�*RWWHVGLHQVW�VHW]W�VLFK�HLQ�3UR]HVVLRQV]XJ�]XP
.ULHJHUGHQNPDO�LQ�%HZHJXQJ��'RUW�ILQGHW�HLQ�NXU]HV�0LOLWlUULWXDO�VWDWW��$QVSUDFKHQ
IROJHQ�XQG�%OXPHQJHVWHFNH�ZHUGHQ�DP�)X�H�GHV�.ULHJHUGHQNPDOV�QLHGHUJHOHJW�
'DV�IHLHUOLFKH�7RWHQVLJQDO��HLQH�GDUDXI�IROJHQGH�6FKZHLJHPLQXWH�VRZLH�GHU�5HIUDLQ
GHU� IUDQ]|VLVFKHQ� 1DWLRQDOK\PQH� EHHQGHQ� GHQ� 5LWXV� DP� .ULHJHUGHQNPDO�� $Q�
VFKOLH�HQG�ELOGHW�VLFK�HLQ�)HVW]XJ�GHU�$QZHVHQGHQ�]XP�5DWKDXV��,P�VHLQHP�,QQHQ�
KRI� O|VW� VLFK� GHU� 3UR]HVVLRQV]XJ� DXI� XQG� GLH�7HLOQHKPHU�ZHUGHQ� ]X� HLQHP�GHQ
9RUPLWWDJ�DEVFKOLH�HQGHQ�(PSIDQJ�GXUFK�GHQ�%�UJHUPHLVWHU�LQNOXVLYH�$QVSUDFKH
XQG�8PWUXQN�JHODGHQ��(UVW�LQ�GHU�$EHQGGlPPHUXQJ�ILQGHW�GLH�*HGHQN]HUHPRQLH
DP�%HLQKDXV�XQG�1DWLRQDOIULHGKRI�YRQ�'RXDXPRQW�LKUH�)RUWVHW]XQJ��'LH�5LWXDO�
WHLOQHKPHU�IRUPLHUHQ�VLFK�]X�HLQHP�3UR]HVVLRQV]XJ�XQG�OHJHQ�%OXPHQ�DP�PXVOL�
PLVFKHQ� XQG� M�GLVFKHQ�*HGHQNPRQXPHQW� QLHGHU�� %HL� (LQEUXFK� GHU� 'XQNHOKHLW
ELOGHW�VLFK�HLQ�)DFNHO]XJ��GHU�DXI�GHQ�1DWLRQDOIULHGKRI�I�KUW��'RUW�KLQWHUODVVHQ�GLH
5LWXDOWHLOQHKPHU�LQ�*HGHQNHQ�DQ�GLH�JHIDOOHQHQ�6ROGDWHQ�GLH�)DFNHOQ�DQ�GHQ�*Ul�
EHUQ�XQG�IHLHUQ�DEVFKOLH�HQG�LP�%HLQKDXV�HLQH�7RWHQZDFKH�

'LH� QDWLRQDOHQ� =HUHPRQLHQ� VLQG� PD�JHEOLFK� YRQ� GHU� $QZHVHQKHLW� XQG� GHQ
$QVSUDFKHQ�GHV�IUDQ]|VLVFKHQ�6WDDWVSUlVLGHQWHQ��EHL�GHQ�=HKQMDKUHVIHLHUQ��XQG�GHV
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$EE�����'LH�6FKODFKWIHOGHU�GHU�0DDV
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��)DOOV�GLHVHU�7UHQG�DQKDOWHQ�VROOWH��N|QQWH�YLHOOHLFKW�¤�]XPLQGHVW�LP�.RQWH[W�GLHVHU�)HLHUOLFKNHLWHQ�¤�GDV
6LHJHVPRQXPHQW�LQ�=XNXQIW�]X�HLQHP�2UW�GHV�9HUJHVVHQV�ZHUGHQ�

��

IUDQ]|VLVFKHQ� 3UHPLHUPLQLVWHUV� �EHL� GHQ� )�QIMDKUHVIHLHUQ�� JHSUlJW�� %LV� LQ� GLH
����HU�-DKUH�ZDU�GLH�6WDGW�9HUGXQ�³$XVWUDJXQJVRUW¦�GHU�UXQGHQ�)HLHUOLFKNHLWHQ�
+HXWH� VSLHOW� 9HUGXQ� VHOEVW� LP� QDWLRQDOHQ� (ULQQHUXQJVSURJUDPP� QXU� QRFK� HLQH
UHODWLY�XQEHGHXWHQGH�5ROOH��6WDWWGHVVHQ�NRQ]HQWULHUHQ�VLFK�GLH�)HLHUOLFKNHLWHQ�DXI
GDV�%HLQKDXV�YRQ�'RXDXPRQW�

+HXWH�ZHUGHQ�ZlKUHQG�GHU� MlKUOLFKHQ�XQG�QDWLRQDOHQ�*HGHQN]HUHPRQLHQ�GLH
SDWULRWLVFK�QDWLRQDO� EHVHW]WHQ� 2UWH� ZLH� EHLVSLHOVZHLVH� GDV� 6LHJHVPRQXPHQW�� LQ
9HUGXQ�QLFKW�PHKU�DXIJHVXFKW��VWDWWGHVVHQ�VSLHOW�VLFK�GDV�ULWXHOOH�*HGHQNHQ�Y�D��DP
%HLQKDXV�XQG�.ULHJHUGHQNPDO�DE��DOVR�DQ�2UWHQ��DQ�GHQHQ�DQ�GLH�6ROGDWHQ�YRQ
9HUGXQ�XQG�GHUHQ�7RG�HULQQHUW�ZLUG��3(7(50$11�������

$EE�����'LH�EHNDQQWHVWHQ�*HGHQNRUWH�GHU�5HFKWHQ�0DDVVHLWH�XQG�GHU�6WDGW�9HUGXQ
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��'LH�LQV�'HXWVFKH��EHUVHW]WHQ�XQG�NXUVLY�JHGUXFNWHQ�5HGHWH[WH�VWDPPHQ�ELV������DXV�GHP�6WDGWDUFKLY
YRQ�9HUGXQ��GLH�DNWXHOOHUHQ�7H[WH�VLQG�EHL�GHU�²'RFXPHQWDWLRQ�)UDQoDLVH¨�LQ�3DULV�HLQ]XVHKHQ��6LH�VLQG
]X�ILQGHQ�XQWHU��KWWS���ZZZ�ODGRFXPHQWDWLRQIUDQFDLVH�IU��

��

��� 3ROLWLVFKH�5lXPH�GHU�,GHRORJLH
)�U�GLH�.RQVWUXNWLRQ�SROLWLVFKHU�5lXPH�VLQG�¤�DXFK�GXUFK�GLH�%H]XJQDKPH�DXI
EHVWHKHQGH�SROLWLVFKH�0\WKHQ�XQG�GHU�9HUZHQGXQJ�SROLWLVFKHU�6\PEROH�¤�SROLWL�
VFKH�$QVSUDFKHQ�ZlKUHQG�GHU�*HGHQN]HUHPRQLHQ�YRQ�KHUDXVUDJHQGHU�%HGHXWXQJ�
'LH�JHKDOWHQHQ�5HGHQ��VHW]HQ�VLFK�DXV�HLQHP��EHU�GLH�-DKUH�KLQZHJ�UHODWLY�NRQ�
VWDQWHQ�KLVWRULVFKHQ�$EVFKQLWW�XQG�HLQHP�VLFK�ZDQGHOQGHQ�SROLWLVFKHQ�7HLOEHUHLFK
]XVDPPHQ��,Q�GHU�HUVWHQ�3DVVDJH�ZLUG�DQ�GLH�.ULHJVJHVFKHKQLVVH�VRZLH�DQ�GDV�/HLG
XQG� GHQ� +HOGHQPXW� GHU� 6ROGDWHQ� HULQQHUW�� ,P� ]ZHLWHQ� 7HLO� VSULFKW� GHU� 5HGQHU
YHUVFKLHGHQH�DNWXHOOH�7KHPDWLNHQ�DQ��$EE�����

,Q�GHQ�5HGHQ�GHU�HUVWHQ�)HLHUOLFKNHLWHQ�QDFK�.ULHJVHQGH�NDPHQ�YRU�DOOHP�1DWLRQDO�
VWRO]�XQG�3DWULRWLVPXV�]XP�$XVGUXFN��%HLVSLHOVZHLVH�IRUPXOLHUWH�6WDDWVSUlVLGHQW
3RLQFDUp�������'LHVHU�1DPH�9HUGXQ���UHSUlVHQWLHUW�YRQ�MHW]W�DQ�EHL�XQV�VRZLH�EHL
XQVHUHQ�$OOLLHUWHQ�GDV�6FK|QVWH��GDV�5HLQVWH�XQG�GDV�%HVWH�GHU�IUDQ]|VLVFKHQ�6HHOH�
(U�LVW�]X�HLQHP�]XVDPPHQJHVHW]WHQ�6\QRQ\P�JHZRUGHQ�I�U�3DWULRWLVPXV�XQG�(GHO�
PXW�� 9HUGXQ� ZXUGH� LQ� GLHVHQ� -DKUHQ� ]XU� 6WDGW� GHV� KHOGHQKDIWHQ�:LGHUVWDQGHV
)UDQNUHLFKV�JHJHQ�GHQ�)HLQG��9HUGXQ�LVW�DOVR�GDV�6\PERO�I�U�GLH�.UDIW�GHU�>IUDQ]|�
VLVFKHQ@�1DWLRQ����7KHPHQ�ZLH�GHU�:LHGHUDXIEDX�GHU�6WDGW��GLH�YRQ�'HXWVFKODQG

$EE�����,QQHQ��XQG�DX�HQSROLWLVFKH�7KHPHQ�GHU�YHUEDOHQ�5LWHQ�LP�*HGHQNHQ�DQ�GLH
6FKODFKW�YRQ�9HUGXQ
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JHIRUGHUWHQ�5HSDUDWLRQV]DKOXQJHQ�XQG�DXFK�GLH�.ULHJVYHUOXVWH�GHV�=ZHLWHQ�:HOW�
NULHJHV�XQG�GLH�:LHGHUKHUVWHOOXQJ�GHU�QDWLRQDOHQ�(KUH�QDFK������SUlJWHQ�IRUWDQ�GLH
5HGHQ��(UVWH�)ULHGHQVEHNXQGXQJHQ�IDQGHQ�LQ�GHQ�����HU�-DKUHQ�VWDWW�������ZXUGH
9HUGXQ�RIIL]LHOO�LQ�GHU�$QVSUDFKH�GHV�GDPDOLJHQ�%�UJHUPHLVWHUV�]XP�6\PERO�XQG
]XU�+DXSWVWDGW� GHV�)ULHGHQV��9RU� DOOHP�HLQH�7KHPDWLN� SUlJWH� GLH�9RUWUlJH�� GLH
GHXWVFK�IUDQ]|VLVFKH�9HUV|KQXQJ�XQG�GLH�GDUDXV�UHVXOWLHUHQGH�)UHXQGVFKDIW�EHLGHU
1DWLRQHQ�������EHWRQWH�6WDDWVSUlVLGHQW�*LVFDUG�G©(VWDLQJ��GDVV�GDV�6FKODFKWIHOG
YRQ�9HUGXQ�GLH�(LQVLFKW�HUP|JOLFKH��ZLH�ZLFKWLJ�(LQKHLW�XQG�%U�GHUOLFKNHLW�VHLHQ�
+LHU�HQWVSUlQJH�DXFK�GHU�:LOOH�]XU�9HUV|KQXQJ�GHU�EHLGHQ�1DFKEDUOlQGHU��8QG�HV
LVW�]ZHLIHOVRKQH�KLHU��GDVV�QDFK�GHP�G�VWHUHQ�$EHQWHXHU�GHV�1DWLRQDOVR]LDOLVPXV
GHU� (ODQ� HQWVSUDQJ�� GHU� HV� )UDQNUHLFK� XQG� 'HXWVFKODQG� HUP|JOLFKWH�� VLFK� I�U
LPPHU�]X�YHUV|KQHQ��$E������JLQJ�HV�GDQQ�ZHQLJHU�XP�GLH�9HUV|KQXQJ�]ZHLHU
1DWLRQDOVWDDWHQ�� VRQGHUQ�YLHOPHKU�XP�GLH�.RQVWUXNWLRQ�HLQHV�JHHLQWHQ�(XURSDV�
�����HUQDQQWH�EHLVSLHOVZHLVH�3UHPLHUPLQLVWHULQ�&UHVVRQ�9HUGXQ�]XU�+DXSWVWDGW
(XURSDV����]X�HLQHP�2UW�GHU�9HUZXU]HOXQJ�I�U�GLH�+RIIQXQJ�GHU�%�UJHU�(XURSDV�
9HUGXQ��GLH�+DXSWVWDGW�GHV�YHUV|KQWHQ�(XURSDV��9HUGXQ��+DXSWVWDGW�GHV�)ULHGHQV�
6SlWHVWHQV�MHW]W�ZXUGHQ�GLH�QDWLRQDOVWDDWOLFKHQ�%H]XJVV\VWHPH�GXUFK�GDV�VXSUDQD�
WLRQDOH�5HIHUHQ]V\VWHP�GHU�(XURSlLVFKHQ�8QLRQ�GDXHUKDIW�XQG�QDFKKDOWLJ�HUJlQ]W�
����� ZDQGHOWH� -RVSLQ� LQ� VHLQHU� $QVSUDFKH� 9HUGXQ� VRJDU� YRP� QDWLRQDOHQ� ]XP
HXURSlLVFKHQ�6\PERO��'LH�*HGHQNSIOLFKW�LVW�HLQ�:HUN�GHV�)ULHGHQV��9HUGXQ��QD�
WLRQDOHV� 6\PERO�� DEHU� DXFK� HXURSlLVFKHV� 6\PERO�� PXVV� ZHLWHUKLQ� GLH� *HGHQN�
IODPPH�XQG�GHQ�:LOOHQ�HLQHV�IULHGYROOHQ�(XURSDV�VSHLVHQ��8QG�DXFK������JLQJ�HV
EHL�&KLUDF�XP�(XURSD��:LU�VFKXOGHQ�DEHU�DOO�XQVHUHQ�7RWHQ��GDVV�ZLU�XQV�GDI�U
HLQ]XVHW]HQ��GDVV�VR�HWZDV�QLH�PHKU�SDVVLHUW�¤�XP�HLQ�(XURSD�GHV�)ULHGHQV��GHU
6LFKHUKHLW��GHV�:DFKVWXPV��GHU�*HUHFKWLJNHLW�XQG�6ROLGDULWlW�]X�I|UGHUQ�

'DU�EHU�KLQDXV�VSLHOHQ�SROLWLVFKH�0\WKHQ�ZLH�GLH�GHU�³*UDQGH�1DWLRQ¦�)UDQN�
UHLFK�XQG�GHU�³JU|�WHQ�6FKODFKW�GHU�*HVFKLFKWH¦�VRZLH�SROLWLVFKH�6\PEROH�ZLH�GLH
7ULNRORUH�XQG�0DUVHLOODLVH�EHL�GHU�5DXPNRQVWUXNWLRQ�HLQH�ZLFKWLJH�5ROOH��/HW]WHUH
VLQG�YLVXHOO�RGHU�DNXVWLVFK�LQ�GLH�*HGHQN]HUHPRQLHQ�LQWHJULHUW��9RU�DOOHP�GDV�LP
+HU]HQ�GHV�*HGHQNHQV�VWHKHQGH�%HLQKDXV�WUlJW�KHXWH�]XU�/HJLWLPLHUXQJ�SROLWLVFKHU
+DQGOXQJHQ�HUKHEOLFK�EHL�
��� 6DNUDOH�5lXPH�GHV�*ODXEHQV
=XVlW]OLFK�]XU�SROLWLVFKHQ�,QVWUXPHQWDOLVLHUXQJ�GHU�*HGHQNULWXDOH��GLH�LP�.RQWH[W
HLQHU�ZHOWOLFKHQ�,GHRORJLH�YHUDQNHUW�LVW��HUIROJW�DXFK�HLQH�DXI�GLH�:HOW�GHV�*ODXEHQV
DXVJHULFKWHWH�6DNUDOLVLHUXQJ�GHU�6FKODFKWIHOGHU�XQG�GHV�*HGHQNHQV��6LH�JUHLIW�DXI
UHOLJL|VH�6\PEROH�VRZLH�0\WKHQ�]XU�FN�XQG�EHGLHQW�VLFK�FKULVWOLFKHU�/LWXUJLH�

.ULHJ�XQG�*ODXEH�OLHJHQ�HQJ�EHLHLQDQGHU��$XVGU�FNH�ZLH�GLH�³+|OOH�YRQ�9HU�
GXQ¦�RGHU�GDV�³0DUW\ULXP�GHU�6ROGDWHQ¦�VLQG�QLFKW�QXU�OHHUH�:RUWK�OVHQ��VRQGHUQ
%HVWDQGWHLO�HLQHU�UHJHOUHFKWHQ�.ULHJVUHOLJLRQ��GLH�VLFK�DXV�GHP�*ODXEHQ�GHU�M�GLVFK�
FKULVWOLFKHQ� /HKUH� XQG� GHV� 9DWHUODQGNXOWHV� ]XVDPPHQVHW]W� �%(&.(5� ������ ��
3(7(50$11����������I����$XFK�LP�*HIDOOHQHQNXOW�LVW�5HOLJLRQ�XQG�9HUHKUXQJ�HLQ
]HQWUDOHU� %HVWDQGWHLO� �0266(� ������� 'DV� .ULHJVJHGHQNHQ�ZXUGH� ³�� ]X� HLQHP
KHLOLJHQ�(UOHEQLV�XPJHGHXWHW��GDV�GHU�1DWLRQ�HLQH�QHXH�7LHIH�GHU�UHOLJL|VHQ�(PS�
ILQGXQJ�JDE�XQG��EHUDOO�SUlVHQWH�+HLOLJH�XQG�0lUW\UHU��6WlWWHQ�QDWLRQDOHU�$QGDFKW
XQG� HLQ� ]XP� 1DFKHLIHUQ� DXIIRUGHUQGHV� (UEH� OLHIHUWHQ¦� �0266(� ������ ����� 'LH



6DQGUD�3(7(50$11

��

6DNUDOLVLHUXQJ� GHV� .ULHJHV� VSLHJHOW� VLFK� LP� ULWXHOOHQ� .ULHJVJHGHQNHQ� DQ� GLH
6FKODFKW�YRQ�9HUGXQ�ZLGHU��(V�ZHLVW�3DUDOOHOHQ�]X�OLWXUJLVFKHQ�5LWXDOHQ�DXI�¤�ZLH
LQ�GHQ�*HGHQNPHVVHQ�]X�%HJLQQ�XQG�]XP�$EVFKOXVV�GHU�*HGHQNWDJH�VRZLH�LQ�GHU
bKQOLFKNHLW�GHU�3UR]HVVLRQV]�JH�PLW�UHOLJL|VHU�%HJUlEQLVOLWXUJLH��=XGHP�XQWHUQHK�
PHQ� 5LWXDOWHLOQHKPHU� UHJHOPl�LJH� 3LOJHUIDKUWHQ� ]X� GHQ� DOV� VDNUDO� HUDFKWHWHQ
6FKODFKWIHOGHUQ��(EHQVR�FKULVWOLFKH�6\PEROH�EHKHUUVFKHQ�GHQ�*HIDOOHQHQNXOW�XQG
GLH�*HGHQNULWXDOH��GD�VLH�GLH�+RIIQXQJ�DXI�HLQH�hEHUZLQGXQJ�GHV�7RGHV�ZHFNHQ
�0266(� ������ ����� )DVW� DOOJHJHQZlUWLJ� HUVFKHLQW� DXI� GHQ� 6FKODFKWIHOGHUQ� GDV
UHOLJL|VH�6\PERO�GHV�.UHX]HV��'RFK�DXFK�DQGHUH�=HLFKHQ�ZLH�6FKZHOOHQ��7�UPH
XQG� GLH� LP�%HLQKDXV� ]X� VHKHQGHQ� UHOLTXLHQlKQOLFKHQ� VWHUEOLFKHQ�hEHUUHVWH� GHU
JHIDOOHQHQ�6ROGDWHQ�YHUZHLVHQ�DXI�HLQH�MHQVHLWLJH�:HOW��3(7(50$11������������

'LH�6DNUDOLVLHUXQJ�GHU�6FKODFKWIHOGHU�]HLJW�VLFK�DXFK��ZLH�$XVVDJHQ�YRQ�LQWHU�
YLHZWHQ�5LWXDOWHLOQHKPHUQ�]HLJHQ��LQ�GHU�GRUW�YHUVS�UWHQ�$XUD�XQG�0\VWLN��9HUGXQ
LVW� LP�*HJHQVDW]� ]X� DQGHUHQ� >2UWHQ@� HLQ�ZHQLJ� EHVRQGHUV����:HLO�9HUGXQ� KDW
VFKRQ�LPPHU�HLQH�$XUD��HLQH�JDQ]�EHVRQGHUH�6DFKH����9HUGXQ�XQWHUVFKHLGHW�VLFK
VRPLW�GHXWOLFK�YRQ�DQGHUHQ�2UWHQ����DOVR�GDV�LVW�HLQ�2UW��GHU�LVW�QLFKW�ZLH�DQGHUH
2UWH��'LH�$QGHUVDUWLJNHLW�GHV�2UWHV�ZLUG�WHLOZHLVH�DXI�GLH�GRUW�KHUUVFKHQGH�5XKH
XQG� 6WLOOH� ]XU�FNJHI�KUW�� DQGHUH� EHJU�QGHQ� GHQ� &KDUDNWHU� GHV� 2UWHV� PLW� HLQHU
JHI�KOWHQ�$QZHVHQKHLW�GHU�7RWHQ�E]Z��0lUW\UHU��,FK�I�KOH�HLQH�3UlVHQ]�XP�PLFK
KHUXP����LFK�I�KOH��GDVV�LFK�QLFKW�DOOHLQH�ELQ��'LH�DXI�7UDQV]HQGHQ]�YHUZHLVHQGH
3UlVHQ]�GHU�*HIDOOHQHQ�XQG�GLH�DOV�XQJHZ|KQOLFK�HUIDKUHQH�6WLOOH�IXQJLHUHQ�DXI�GHQ
ELV�KHXWH�YRP�.ULHJ�JH]HLFKQHWHQ�XQG�OHGLJOLFK�H[WHQVLY�JHQXW]WHQ�6FKODFKWIHOGHUQ
DOV�(UNOlUXQJVPXVWHU�I�U�GDV�YRQ�GHQ�,QWHUYLHZSDUWQHUQ�UDWLRQDO�VFKZHU�]X�IDVVHQGH
3KlQRPHQ�GHU�$XUD��+LHUKHU�NRPPHQ�VLH��XP�(QHUJLH�]X�VFK|SIHQ��'DV�JLEW�PLU
ZLHGHU�.UDIW��,FK�ZHL��QLFKW��GDV�LVW�EO|G�]X�VDJHQ��DEHU�HV�JLEW�GRUW���HLQH�.UDIW�
GLH�HLQHQ�DXIOlGW����8QG�GLHVH�(QHUJLH�LVW�DP�%HLQKDXV�EHVRQGHUV�VWDUN�SUlVHQW�
+LHU� ILQGHW� GHU� %HVXFKHU� HWZDV� .RQNUHWHV�� *UHLIEDUHV�� GLH� ELV� LQ� GLH� (ZLJNHLW
YHUHLQWHQ�*HEHLQH�GHU�HKHPDOLJHQ�.ULHJVJHJQHU�
��� +LVWRULVFKH�5lXPH�GHV�:LVVHQV
'LH�+LVWRULVLHUXQJ�GHV�*HGHQNHQV�YHUOlXIW�LQ�9HUGXQ�NDXP�LP�.RQWH[W�GHU�*HGHQ�
NULWXDOH��,P�*HJHQVDW]�EHLVSLHOVZHLVH�]X�GHQ�6WUlQGHQ�GHU�DOOLLHUWHQ�/DQGXQJ�YRQ
�����LQ�GHU�1RUPDQGLH�JLEW�HV�KLHU�DQJHEOLFK�DXIJUXQG�WHFKQLVFKHU�XQG�ILQDQ]LHOOHU
6FKZLHULJNHLWHQ�NHLQH�|IIHQWOLFK�EHNDQQWHQ�5LWXDOH�GHV�5H�HQDFWPHQWV��6WDWWGHVVHQ
SUlJHQ�GLH�YRQ�.580(,&+�������������DOV�³6FKODFKWIHOGIDQDWLNHU¦�RGHU�³9HUGXQ�
OlXIHU¦�EH]HLFKQHWHQ�6DPPOHU�PD�JHEOLFK�GDV�KLVWRULVFKH�*HGHQNHQ��6LH�VXFKHQ�DQ
�*HGHQN��2UWHQ�XQG�DXI�0LOLWDULDE|UVHQ�QDFK�XQWHUVFKLHGOLFKHQ�*HJHQVWlQGHQ�¤
YRQ�'RNXPHQWHQ�ELV�KLQ�]X�8QLIRUPHQ�XQG�:DIIHQ��,QWHUHVVDQW�LVW�I�U�VLH�QDW�UOLFK
DXFK�GDV�0HPRULDO�YRQ�9HUGXQ��(V�VWHOOW�YLHOH�KLVWRULVFKH�*HJHQVWlQGH�DXV�XQG�LVW
HLQ� 2UW�� DQ� GHP� GLH� ³$XWKHQWL]LWlW¦� GHU� JHIXQGHQHQ� RGHU� HUVWDQGHQHQ� 2EMHNWH
�EHUSU�IHQ�ZHUGHQ�NDQQ��+LHUKHU�NRPPHQ� VLH� LQ� HLQHP�SULYDWHQ�5LWXDO�� XP� LKU
:LVVHQ�]X�HUZHLWHUQ�XQG�LKUH�QHXHQ�(UUXQJHQVFKDIWHQ�]X�LGHQWLIL]LHUHQ��'LH�0X�
VHHQ�HUP|JOLFKHQ�DOOHQ�6DPPOHUQ����GLH�5HDOLWlW�]X�LGHQWLIL]LHUHQ��'DV�0HPRULDO
GLHQW� YLHOHQ�0HQVFKHQ� EHLP� 6WLOOHQ� LKUHV�:LVVHQVGXUVWHV��:HQQ�PDQ� KLHU� KHU�
NRPPW��GDQQ�ZLOO�PDQ�HWZDV�HUIDKUHQ������GDV�LVW�ZLFKWLJ�I�U�GLH�/HXWH��GDVV�VLH
GDV�JHQDX�ZLVVHQ��8QG�GDQQ�JHKHQ�VLH�HEHQ�XP�HLQH�(UIDKUXQJ�UHLFKHU�XQG�QLFKW
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XP�LUJHQGHLQHQ�+HLOLJHQVFKHLQ�RGHU�VR�ZDV��'LH�$XIDUEHLWXQJ�GHV�PDVVHQKDIWHQ
7RGHV�GXUFK�GDV�:LVVHQ�VWHOOW�VRPLW�HLQH�GULWWH�ZLFKWLJH�.RPSRQHQWH�LP�8PJDQJ
PLW�GHU�9HUJDQJHQKHLW�XQG�I�U�GLH�.RQVWUXNWLRQ�YRQ�5lXPHQ�GDU�

� (LQ�2UW�ELUJW�YLHOH�5lXPH�¤�RGHU��YRQ�GHU�6WDGW�GHV�IUDQ]|VLVFKHQ�7ULXP�
SKHV�]XU�+DXSWVWDGW�GHV�YHUV|KQWHQ�(XURSDV

$QKDQG�GHU�*HGHQNULWXDOH� DQ�GLH�6FKODFKW�YRQ�9HUGXQ�ZXUGH�DXI� WKHRUHWLVFKHU
(EHQH�KHUDXVJHDUEHLWHW��GDVV�LP�9ROO]XJ�GHU�*HGHQNULWXDOH�GUHL�5DXPW\SHQ�NRQ�
VWUXLHUW�ZHUGHQ��SROLWLVFKH�� VDNUDOH�XQG�KLVWRULVFKH�5lXPH��:lKUHQG�GLH�VDNUDOH
5DXPNRQVWUXNWLRQ� UHODWLY� NRQVWDQW� EOHLEW�� YHUGLFKWHQ� VLFK� GLH� KLVWRULVFKHQ� =X�
VFKUHLEXQJHQ�GXUFK�YHUVFKLHGHQH�'HXWXQJHQ�GHU�*HVFKLFKWH�XQG�GLH�SROLWLVFKHQ
%HGHXWXQJV]XVFKUHLEXQJHQ� XQWHUOLHJHQ� HLQHP� SHUPDQHQWHQ� 7UDQVIRUPDWLRQV�
SUR]HVV��=8.,1������������HUNOlUW�GLH�7UDQVIRUPDWLRQ�YRQ�%HGHXWXQJV]XVFKUHLEXQ�
JHQ�DQ�HLQHQ�2UW��LQ�GLHVHP�)DOOH�YRQ�GHU�6WDGW�GHU�³IUDQ]|VLVFKHQ�6HHOH¦��EHU�GLH
+DXSWVWDGW� GHV�)ULHGHQV� ]XU�+DXSWVWDGW� GHV� YHUHLQWHQ�(XURSDV��PLW� GHP�EHUHLWV
HUZlKQWHQ�.RQ]HSW�GHU�/LPLQDOLWlW�YRQ�7XUQHU��2EZRKO�YLHOH�0HQVFKHQ�EHL�GHU
(U]HXJXQJ� GHU� 5lXPH� EHWHLOLJW� VLQG� XQG� HQWVSUHFKHQG� YLHOIlOWLJH� %HGHXWXQJV�
]XVFKUHLEXQJHQ�HUIROJHQ�P�VVWHQ��WHLOHQ�GLH�7HLOQHKPHU�ZHLWJHKHQG�GLH�5DXPNRQ�
VWUXNWLRQHQ�VRZLH�GLH�LP�5LWXDO�YHUPLWWHOWHQ�,QWHUSUHWDWLRQVVFKHPDWD�GHU�9HUJDQ�
JHQKHLW��'LHV�LVW�YRU�DOOHP�GDUDXI�]XU�FN]XI�KUHQ��GDVV�5LWXDOH�LQ�KRKHP�0D�H�DXI
0\WKHQ�UHIHULHUHQ�XQG�XQWHUVFKLHGOLFKH�6\PEROH�LQWHJULHUHQ��VR�GDVV�LP�=XVDP�
PHQVSLHO�PLW�NROOHNWLY�GXUFKJHI�KUWHQ�*HVWHQ�HLQH�KRKH�HPRWLRQDOH�%HWHLOLJXQJ
HUIROJW�� 'LHVH� LQ� GHU� OLPLQDOHQ� 3KDVH� YRQ� YLHOHQ�0HQVFKHQ� JHWHLOWH� HPRWLRQDOH
9HUJHPHLQVFKDIWXQJ�HUP|JOLFKW�HLQHUVHLWV�HLQH�HUIROJUHLFKH�$XVHLQDQGHUVHW]XQJ
PLW�GHU�9HUJDQJHQKHLW��DQGHUHUVHLWV�DEHU�DXFK�HLQH�UHODWLY�OHLFKWH�0DQLSXODWLRQ�GHU
5LWXDOWHLOQHKPHU�PLW�GHQ�LP�5LWXDO�YHUPLWWHOWHQ�%RWVFKDIWHQ�

$XI�HPSLULVFKHU�(EHQH�NRQQWH�JH]HLJW�ZHUGHQ��GDVV�GDV�6FKODFKWHQ��XQG�7RWHQ�
JHGHQNHQ� VHLW�(QGH�GHV�(UVWHQ�:HOWNULHJHV�PHKUHUH� ,QWHUSUHWDWLRQV��XQG�7UDQV�
IRUPDWLRQVSKDVHQ� GXUFKODXIHQ� KDW� �DXFK� %$5&(//,1,� ������ 3(7(50$11� �����
35267��������.XU]�QDFK�.ULHJVHQGH�JDE�HV�VRZRKO�GDV�SDWULRWLVFK�JHSUlJWH��RIIL�
]LHOOH�QDWLRQDOH�*HGHQNHQ�GHU�3ROLWLNHU�XQG�ORNDOHQ�(OLWH�DOV�DXFK�GLH�NDXP�JORULIL�
]LHUHQGHQ�(ULQQHUXQJHQ�GHU�9HUGXQ�9HWHUDQHQ��$OV�GULWWH�6WXIH�NDQQ�VHLW�0LWWH�GHU
=ZLVFKHQNULHJV]HLW��YRU�DOOHP�DEHU�QDFK�GHP�=ZHLWHQ�:HOWNULHJ�ELV�LQ�GLH�����HU
GDV� WUDXHUQG�HULQQHUQGH�*HGHQNHQ�GHU�6FKODFKWIHOG�3LOJHU�� VHL� HV�GHU�9HWHUDQHQ
VHOEVW�RGHU�LKUHU�)DPLOLHQ��DQJHVHKHQ�ZHUGHQ��(LQH�QHXH�3KDVH�EHJDQQ�DE�0LWWH�GHU
����HU��DOV�3ROLWLNHU�LP�=HLFKHQ�GHU�GHXWVFK�IUDQ]|VLVFKHQ�$QQlKHUXQJ�GDV�YHUV|K�
QHQGH� *HGHQNHQ� YRUDQ� WUXJHQ�� 'LH� M�QJVWH� =HLWVSDQQH� XPIDVVW� GDV� KLVWRULVFK�
SlGDJRJLVFKH�*HGHQNHQ��1DFK�GHP�7RG�YLHOHU�9HWHUDQHQ�XQG�GHP�GDPLW�HLQKHU�
JHKHQGHQ�(QGH�GHU�RUDOHQ�hEHUOLHIHUXQJHQ�LQ�GHQ�)DPLOLHQ�VWHKW�QXQ�GLH�:LVVHQV�
YHUPLWWOXQJ��EHU�GHQ�$EODXI�GHU�6FKODFKW�YRQ�9HUGXQ�LP�9RUGHUJUXQG��0LW�GHU
7UDQVIRUPDWLRQ� GHV� *HGHQNHQV� lQGHUWHQ� VLFK� DXFK� GLH� =XVFKUHLEXQJHQ� DQ� GHQ
5HIHUHQ]RUW�GHV�(UVWHQ�:HOWNULHJHV��DXV�GHU�6WDGW�GHV�KHOGHQKDIWHQ�:LGHUVWDQGHV
)UDQNUHLFKV� JHJHQ� GLH� GHXWVFKH� 2IIHQVLYH� ZXUGH� HLQH� 6WDGW� GHV� )ULHGHQV�� GHU
GHXWVFK�IUDQ]|VLVFKHQ� )UHXQGVFKDIW� XQG� VFKOLH�OLFK� VRJDU� GLH� +DXSWVWDGW� GHV
YHUV|KQWHQ�(XURSDV��.XU]��HLQ�2UW�ELUJW�YLHOH�5lXPH�
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/LWHUDWXU
$'$0��$��������*UXQGUL��/LWXUJLH��)UHLEXUJ�
$*1(:�� -�$�� ������ 3ODFH� DQG� SROLWLFV��7KH� JHRJUDSKLFDO�PHGLDWLRQ� RI� VWDWH� DQG� VRFLHW\�

%RVWRQ�
$//5('��5�� ������&DWKDUVLV�� UHYLVLRQ�� DQG� UH�HQDFWPHQW�� QHJRWLDWLQJ� WKH�PHDQLQJ� RI� WKH

$PHULFDQ�&LYLO�:DU��,Q��-RXUQDO�RI�$PHULFDQ�&XOWXUH���������6���¤���
$17(��8��������3ROLWLVFKH�*HRJUDSKLH��%UDXQVFKZHLJ�� �'DV�*HRJUDSKLVFKH�6HPLQDU��
$17=(��3��XQG�0��/$0%(.��+UVJ���������7HQVH�SDVW��&XOWXUDO�HVVD\V�LQ�WUDXPD�DQG�PHPRU\�

1HZ�<RUN�
$5(1'7��+��������9LWD�$FWLYD�¤�RGHU�9RP�WlWLJHQ�/HEHQ��6WXWWJDUW�
$5*</(��0��������.|USHUVSUDFKH�XQG�.RPPXQLNDWLRQ��3DGHUERUQ� � � ,QQRYDWLYH�3V\FK�

RWKHUDSLH�XQG�+XPDQZLVVHQVFKDIWHQ�����
$660$11��$��������(ULQQHUXQJVUlXPH��)RUPHQ�XQG�:DQGOXQJHQ�GHV�NXOWXUHOOHQ�*HGlFKW�

QLVVHV��0�QFKHQ�
$660$11��-��������.ROOHNWLYHV�*HGlFKWQLV�XQG�NXOWXUHOOH�,GHQWLWlW��,Q��$660$11��-��X��7�

+g/6&+(5� �+UVJ����.XOWXU�XQG�*HGlFKWQLV��)UDQNIXUW�D�0���6���¤��� � �6XKUNDPS�7D�
VFKHQEXFK�:LVVHQVFKDIW������

$660$11��-���������'DV�NXOWXUHOOH�*HGlFKWQLV��6FKULIW��(ULQQHUXQJ�XQG�SROLWLVFKH�,GHQWLWlW
LQ�IU�KHQ�+RFKNXOWXUHQ��0�QFKHQ�

$660$11�� -�� ������ .ROOHNWLYHV� XQG� NXOWXUHOOHV� *HGlFKWQLV�� =XU� 3KlQRPHQRORJLH� XQG
)XQNWLRQ�YRQ�*HJHQ�(ULQQHUXQJ��,Q��%256'25)��8��X��+�7��*5h77(5��+UVJ����2UWH�GHU
(ULQQHUXQJ��'HQNPDO��*HGHQNVWlWWH��0XVHXP��)UDQNIXUW�D�0���6���¤���

%$5&(//,1,��6��������0pPRLUH�HW�PpPRLUHV�GH�9HUGXQ������¤�������,Q��5HYXH�G©+LVWRLUH
����������6����¤���

%$8'<�� '�� ������ +HLOLJH� 6WlWWHQ� ¤� 5HOLJLRQVZLVVHQVFKDIWOLFK�� ,Q�� %(7=�� +�'�� �+UVJ���
5HOLJLRQ�LQ�*HVFKLFKWH�XQG�*HJHQZDUW��+DQGZ|UWHUEXFK�I�U�7KHRORJLH�XQG�5HOLJLRQV�
ZLVVHQVFKDIW��%G����7�ELQJHQ��6������¤�����

%(&.(5��$��������/D�JXHUUH�HW�OD�IRL��'H�OD�PRUW�j�OD�PpPRLUH�����¤������3DULV�
%,=(8/��<�� ������7KHRULHQ� GHU� SROLWLVFKHQ�0\WKHQ� XQG�5LWXDOH�� ,Q��%,=(8/��<�� �+UVJ���

3ROLWLVFKH�0\WKHQ�XQG�5LWXDOH�LQ�'HXWVFKODQG��)UDQNUHLFK�XQG�3ROHQ��%HUOLQ��6����¤���� 
2UGR�SROLWLFXV�����

%2(6/(5��.�$��������3ROLWLVFKH�*HRJUDSKLH��6WXWWJDUW�� �7HXEQHU�6WXGLHQE�FKHU�*HRJUD�
SKLH��

&$1,1,�� *�� ������ 9HUGXQ�� /HV� FRPPpPRUDWLRQV� GH� OD� %DWDLOOH� �����¤������� ,Q�� 5HYXH
KLVWRULTXH�GHV�$UPpHV����6����¤����

&2/(0$1��6��X��-��(/61(5�������3LOJULPDJH�¤�SDVW�DQG�SUHVHQW��6DFUHG�WUDYHO�DQG�VDFUHG
VSDFH�LQ�WKH�ZRUOG�UHOLJLRQV��/RQGRQ�

&8//(1��-��������7KH�FLYLO�ZDU�LQ�SRSXODU�FXOWXUH��$�UHXVDEOH�SDVW��:DVKLQJWRQ�
'$1*6&+$7��-�6��������5DXP�DOV�'LPHQVLRQ�VR]LDOHU�8QJOHLFKKHLW�XQG�2UW�DOV�%�KQH�GHU

/HEHQVVWLOLVLHUXQJ"� =XP�5DXPEH]XJ� VR]LDOHU�8QJOHLFKKHLW� XQG� YRQ�/HEHQVVWLOHQ�� ,Q�
6&+:(1.��2�*���+UVJ����/HEHQVVWLO�]ZLVFKHQ�6R]LDOVWUXNWXUDQDO\VH�XQG�.XOWXUZLVVHQ�
VFKDIW��2SODGHQ��6����¤����� �6R]LDOVWUXNWXUDQDO\VH�����

'g51(5��$��������3ROLWLVFKHU�0\WKRV�XQG�V\PEROLVFKH�3ROLWLN��'HU�+HUPDQQP\WKRV��]XU
(QWVWHKXQJ�GHV�1DWLRQDOEHZX�WVHLQV�GHU�'HXWVFKHQ��5HLQEHN�EHL�+DPEXUJ�� �5RZRKOWV
(Q]\NORSlGLH������.XOWXUHQ�XQG�,GHHQ��

'g55,&+��&��������3RHWLN�GHV�5LWXDOV��.RQVWUXNWLRQ�XQG�)XQNWLRQ�SROLWLVFKHQ�+DQGHOQV�LQ
PLWWHODOWHUOLFKHU�/LWHUDWXU��'DUPVWDGW�� �6\PEROLVFKH�.RPPXQLNDWLRQ�LQ�GHU�9RUPRGHU�
QH��6WXGLHQ�]XU�*HVFKLFKWH��/LWHUDWXU�XQG�.XQVW��

'85.+(,0��(���������'LH�HOHPHQWDUHQ�)RUPHQ�GHV�UHOLJL|VHQ�/HEHQV��)UDQNIXUW�D�0�
(/,$'(��0��������/H�VDFUp�HW�OH�SURIDQH��3DULV�
(/,$'(��0��������'DV�+HLOLJH�XQG�GDV�3URIDQH��9RP�:HVHQ�GHV�5HOLJL|VHQ��)UDQNIXUW�
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(6&+(5�� $�� X�� &��:(,&.� ������ ³5DXP� XQG� 5LWXDO¦� LP� .RQWH[W� YRQ� .DUWHQ� NXOWXUHOOHU
2UGQXQJ��,Q��%HULFKWH�]XU�GHXWVFKHQ�/DQGHVNXQGH���������6�����¤����

*(%$8(5��*��X�&��:8/)�������6SLHO�¤�5LWXDO�¤�*HVWH��0LPHWLVFKHV�+DQGHOQ�LQ�GHU�VR]LDOHQ
:HOW��5HLQEHN�EHL�+DPEXUJ�� �URZRKOWV�HQ]\NORSlGLH��

*20%5,&+��(��+��������$E\�:DUEXUJ��HLQH�LQWHOOHNWXHOOH�%LRJUDSKLH��+DPEXUJ�� �(XURSlL�
VFKH�%LEOLRWKHN������

*22'<��-��������¦$JDLQVW�ULWXDO§��ORRVHO\�VWUXFWXUHG�WKRXJKWV�RQ�D�ORRVHO\�GHILQHG�WRSLF��,Q�
0225(��6�)��X��%�*��0<(5+2))��+UVJ����6HFXODU�5LWXDO��$PVWHUGDP��6����¤���

+$+1��7��������3ROLWLN��,Q��3(7+(6��1��X��-��58&+$7=��+UVJ����*HGlFKWQLV�XQG�(ULQQHUXQJ�
(LQ�LQWHUGLV]LSOLQlUHV�/H[LNRQ��5HLQEHN�EHL�+DPEXUJ��6�����¤����

+$/%:$&+6��0��������'DV�*HGlFKWQLV�XQG�VHLQH�VR]LDOHQ�%HGLQJXQJHQ��%HUOLQ�� �6R]LROR�
JLVFKH�7H[WH�����

+$//��'��������&LYLO�:DU�UHHQDFWRUV�DQG�WKH�SRVWPRGHUQ�VHQVH�RI�KLVWRU\��,Q��-RXUQDO�RI
$PHULFDQ�&XOWXUH���������6���¤���

+$55,621��6��������)RXU�W\SHV�RI�V\PEROLF�FRQIOLFW��,Q��7KH�-RXUQDO�RI�WKH�5R\DO�$QWKUR�
SRORJLFDO�,QVWLWXWH��������6�����¤����

.(57=(5�� '�,�� ������ 5LWXHO� HW� V\PEROLVPH� SROLWLTXHV� GHV� VRFLpWpV� RFFLGHQWDOHV�� ,Q�
/©+RPPH�;;;,,��������6����¤���

.(57=(5��'�,��������5LWXDO��3ROLWLN�XQG�0DFKW��,Q��%(//,*(5��$��X��'�-��.5,(*(5��+UVJ���
5LWXDOWKHRULHQ��(LQ�HLQI�KUHQGHV�+DQGEXFK��:LHVEDGHQ��6�����¤����

.580(,&+�� *�� ������ 9HUGXQ�� HLQ� 2UW� JHPHLQVDPHU� (ULQQHUXQJ"� ,Q�� 0g//(5�� +�� X�� -�
025,=(7��+UVJ����)UDQ]RVHQ�XQG�'HXWVFKH��2UWH�GHU�JHPHLQVDPHQ�*HVFKLFKWH��0�QFKHQ�
6�����¤����

/$1&=.2:6.,��*��������+HLOLJH�6WlWWHQ�,��,Q��0h//(5��*���+UVJ����7KHRORJLVFKH�5HDOHQ�
]\NORSlGLH��%G��;,9��*RWWHVGLHQVW�¤�+HLPDW��%HUOLQ��6�����¤����

/$5$7�� )�� ������ ,QVWUXPHQWDOLVLHUXQJ� GHV� NROOHNWLYHQ� *HGlFKWQLVVHV� XQG� HXURSlLVFKH
,QWHJUDWLRQ��,Q��'(876&+�)5$1=g6,6&+(6�,167,787��+UVJ����)UDQNUHLFK�-DKUEXFK������
3ROLWLN��:LUWVFKDIW��*HVHOOVFKDIW��*HVFKLFKWH��.XOWXU��2SODGHQ��6�����¤����

/(&/$17��-��������/HV�FpOpEUDWLRQV�QDWLRQDOHV��8QH�LQVWLWXWLRQ�FXOWXUHOOH��,Q��/H�GpEDW�����
6�����¤����

/(3(/7,(5��7��������1RUD��3LHUUH��'H�O©KLVWRLUH�QDWLRQDOH�DX[�OLHX[�GH�PpPRLUH��,Q��6FLHQFHV
+XPDLQHV������6����¤���

/e9<�675$866��&��������(LQOHLWXQJ�LQ�GDV�:HUN�YRQ�0DUFHO�0DXVV��,Q��0$866��0���+UVJ���
6R]LRORJLH�XQG�$QWKURSRORJLH����7KHRULH�GHU�0DJLH��VR]LDOH�0RUSKRORJLH��)UDQNIXUW��6�
�¤���

/8.(6��6��������3ROLWLFDO�ULWXDO�DQG�VRFLDO�LQWHJUDWLRQ��,Q��6RFLRORJ\����6�����¤����
0$66(<��'��������6SDFH��SODFH�DQG�JHQGHU��0LQQHDSROLV�
0(<(5��7��������'LH�,QV]HQLHUXQJ�GHV�6FKHLQV��9RUDXVVHW]XQJHQ�XQG�)ROJHQ�V\PEROLVFKHU

3ROLWLN��(VVD\�0RQWDJH��)UDQNIXUW�� �(GLWLRQ�6XKUNDPS�������
0,&+$(/6��$���+UVJ���������³/H�ULWXHO�SRXU�OH�ULWXHO¦�RGHU�ZLH�VLQQORV�VLQG�5LWXDOH"�%HUOLQ

� �5LWXDOH�KHXWH��7KHRULHQ�¤�.RQWURYHUVHQ�¤�(QWZ�UIH���
0225(��6�)��X��%�*��0<(5+2))�������,QWURGXFWLRQ��6HFXODU�ULWXDO��IRUPV�DQG�PHDQLQJV��,Q�

0225(��6�)��X��%�*��0<(5+2))��+UVJ����6HFXODU�ULWXDO��$PVWHUGDP��6���¤���
0266(�� *�/�� ������ *HIDOOHQ� I�U� GDV� 9DWHUODQG�� QDWLRQDOHV� +HOGHQWXP� XQG� QDPHQORVHV

6WHUEHQ��6WXWWJDUW�
1g//(��9��������9RP�8PJDQJ�PLW�9HUVWRUEHQHQ��(LQH�PLNURVR]LRORJLVFKH�(UNOlUXQJ�GHV

%HVWDWWXQJVYHUKDOWHQV��)UDQNIXUW�� �(XURSlLVFKH�+RFKVFKXOVFKULIWHQ��5HLKH�;;,,�6R]LR�
ORJLH�������

125$��3���+UVJ���������=ZLVFKHQ�*HVFKLFKWH�XQG�*HGlFKWQLV��%HUOLQ�
125$��3������D��/©qUH�GH�OD�FRPPpPRUDWLRQ��,Q��125$��3���+UVJ����/HV�OLHX[�GH�PpPRLUH�

9RO�����/HV�)UDQFH��3DULV��6������¤�����
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125$��3���+UVJ�������E��/HV�OLHX[�GH�PpPRLUH����%lQGH���3DULV�
2772��5��������'DV�+HLOLJH��hEHU�GDV�,UUDWLRQDOH�LQ�GHU�,GHH�GHV�*|WWOLFKHQ�XQG�VHLQ�9HU�

KlOWQLV�]XP�5DWLRQDOHQ��%UHVODX�
3$7=(/�0$77(51�� .�� ������ *HVFKLFKWH� LP� =HLFKHQ� GHU� (ULQQHUXQJ�� 6XEMHNWLYLWlW� XQG

NXOWXUZLVVHQVFKDIWOLFKH�7KHRULHQELOGXQJ��6WXWWJDUW�� �6WXGLHQ�]XU�*HVFKLFKWH�GHV�$OOWDJV�
����

3(7(50$11��6��������5LWXDOH�PDFKHQ�5lXPH��=XP�NROOHNWLYHQ�*HGHQNHQ�GHU�6FKODFKW�YRQ
9HUGXQ�XQG�GHU�/DQGXQJ�LQ�GHU�1RUPDQGLH��%LHOHIHOG�� �6R]LDOWKHRULH��

32+/��-��������.DQQ�HV�HLQH�*HRJUDSKLH�RKQH�5DXP�JHEHQ"�=XP�9HUKlOWQLV�YRQ�7KHRULH�
GLVNXVVLRQ�XQG�'LV]LSOLQSROLWLN��,Q��(UGNXQGH���������6�����¤����

35266�� +�� ������ 5LWXDOLVLHUXQJHQ� GHV� 1DWLRQDOHQ�� ,Q�� /,1.�� -�� X��:��:h/),1*� �+UVJ���
1DWLRQDOH�0\WKHQ�XQG�6\PEROH�LQ�GHU�]ZHLWHQ�+lOIWH�GHV�����-DKUKXQGHUWV��6WUXNWXUHQ
XQG�)XQNWLRQHQ�YRQ�.RQ]HSWHQ�QDWLRQDOHU�,GHQWLWlW��6WXWWJDUW��6����¤����� �6SUDFKH�XQG
*HVFKLFKWH������

35267��$��������9HUGXQ��,Q��125$��3���+UVJ����/HV�OLHX[�GH�PpPRLUH��3DULV��6������¤�����
5,9,¹5(��&��������/HV�OLWXUJLHV�SROLWLTXHV��3DULV�� �6RFLRORJLH�G©DXMRXUG©KXL��
6$5&,1(//,��8��������6\PEROLVFKH�3ROLWLN�XQG�SROLWLVFKH�.XOWXU��'DV�.RPPXQLNDWLRQVULWXDO

DOV�SROLWLVFKH�:LUNOLFKNHLW��,Q��3ROLWLVFKH�9LHUWHOMDKUHVVFKULIW���������6�����¤����
62())1(5�� +��*�� ������ 'LH� $XVOHJXQJ� GHV� $OOWDJV�� ��� 7HLO�� 'LH� 2UGQXQJ� GHU� 5LWXDOH�

)UDQNIXUW�D�0�
62-$�� (��:�� ������� 3RVWPRGHUQ� JHRJUDSKLHV�� 7KH� UHDVVHUWLRQ� RI� VSDFH� LQ� FULWLFDO� VRFLDO

WKHRU\��/RQGRQ�
67$$/��)��������7KH�PHDQLQJOHVVQHVV�RI�ULWXDO��,Q��1XPHQ�����6���¤���
7,//��.��(��������3ODFHV�RI�PHPRU\��,Q��$*1(:��-���.��0,7&+(//�X��*��72$/��+UVJ����$

FRPSDQLRQ� WR� SROLWLFDO� JHRJUDSK\�� 2[IRUG�� 6�� ���¤���� � � %ODFNZHOO� &RPSDQLRQV� WR
*HRJUDSK\�����

7851(5��5��������%ORRGOHVV�EDWWOHV��7KH�&LYLO�:DU�UHHQDFWHG��,Q��7KH�'UDPD�5HYLHZ��������
6�����¤����

7851(5��9��������'UDPDV��ILHOGV��DQG�PHWDSKRUV��V\PEROLF�DFWLRQ�LQ�KXPDQ�VRFLHW\��/RQGRQ
� �6HULHV��0\WK��DQG�5LWXDO�6WXGLHV��

7851(5��9���������'DV�5LWXDO��6WUXNWXU�XQG�$QWL�6WUXNWXU��)UDQNIXUW�D�0�
7851(5��9��������9RP�5LWXDO�]XP�7KHDWHU��'HU�(UQVW�GHV�PHQVFKOLFKHQ�6SLHOV��)UDQNIXUW

D�0�
7851(5��9��X��(��7851(5�������,PDJH�DQG�SLOJULPDJH�LQ�&KULVWLDQ�FXOWXUH��DQWKURSRORJLFDO

SHUVSHFWLYHV��1HZ�<RUN�� �/HFWXUHV�RQ�WKH�+LVWRU\�RI�5HOLJLRQ��1HZ�6HULHV�����
9$1�'(5�/((8:��*��������3KlQRPHQRORJLH�GHU�5HOLJLRQ��7�ELQJHQ�
9$1�*(11(3��$��������/HV�ULWHV�GH�SDVVDJH��eWXGH�V\VWpPDWLTXH�GHV�ULWHV�GH�OD�SRUWH�HW�GX

VHXLO��GH�O©KRVSLWDOLWp��GH�O©DGRSWLRQ��GH�OD�JURVVHVVH�HW�GH�O©DFFRXFKHPHQW��GH�OD�QDLVVDQFH�
GH� O©HQIDQFH�� GH� OD� SXEHUWp�� GH� O©LQLWLDWLRQ�� GH� O©RUGLQDWLRQ�� GX� FRXURQQHPHQW�� GHV� IL�
DQoDLOOHV�HW�GX�PDULDJH��GHV�IXQpUDLOOHV��GHV�VDLVRQV��HWF��3DULV�

:$5'(1*$�� 8�� ������ $OWH� XQG� QHXH� 5DXPNRQ]HSWH� I�U� GHQ� *HRJUDSKLHXQWHUULFKW�� ,Q�
*HRJUDSKLH�KHXWH�����������6���¤���

:(%(5��0��������:LUWVFKDIWVJHVFKLFKWH��$EUL��GHU�XQLYHUVDOHQ�6R]LDO��XQG�:LUWVFKDIWV�
JHVFKLFKWH��%HUOLQ�

:(,&++$57��3��������'LH�5lXPH�]ZLVFKHQ�GHQ�:HOWHQ�XQG�GLH�:HOW�GHU�5lXPH��,Q��0(86�
%85*(5��3���+UVJ����+DQGOXQJV]HQWULHUWH�6R]LDOJHRJUDSKLH��%HQQR�:HUOHQV�(QWZXUI�LQ
NULWLVFKHU�'LVNXVVLRQ��6WXWWJDUW��6����¤���

:(5/(1��%��������6R]LDOJHRJUDSKLH�DOOWlJOLFKHU�5HJLRQDOLVLHUXQJHQ��%G�����=XU�2QWRORJLH
YRQ�*HVHOOVFKDIW�XQG�5DXP��6WXWWJDUW�� �(UGNXQGOLFKHV�:LVVHQ�������

:,00(5��0��X��$��6&+b)(5�������(LQOHLWXQJ��=XU�$NWXDOLWlW�GHV�5LWXDOEHJULIIV��,Q��6&+b�
)(5��$��X��0��:,00(5��+UVJ����5LWXDOH�XQG�5LWXDOLVLHUXQJHQ��2SODGHQ��6���¤���
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:,17(5�� -�0�� X�� (�� 6,9$1� ������ 6HWWLQJ� WKH� IUDPHZRUN�� ,Q��:,17(5�� -�0�� X�� (�� 6,9$1
�+UVJ����:DU�DQG�UHPHPEUDQFH�LQ�WKH�WZHQWLHWK�FHQWXU\��&DPEULGJH��6���¤���

:,6&+(50$11��&��������.ROOHNWLYH�YHUVXV�³HLJHQH¦�9HUJDQJHQKHLW��,Q��:,6&+(50$11��&�
�+UVJ����'LH�/HJLWLPLWlW� GHU� (ULQQHUXQJ� XQG� GLH�*HVFKLFKWVZLVVHQVFKDIW�� 6WXWWJDUW�� 6�
�¤���� �6WXGLHQ�]XU�*HVFKLFKWH�GHV�$OOWDJV������

:81'(5��(��������5HOLJLRQ�LQ�GHU�SRVWNRQIHVVLRQHOOHQ�*HVHOOVFKDIW��(LQ�%HLWUDJ�]XU�VR]LDO�
ZLVVHQVFKDIWOLFKHQ�7KHRULHHQWZLFNOXQJ�LQ�GHU�5HOLJLRQVJHRJUDSKLH��6WXWWJDUW�� �6R]LDO�
JHRJUDSKLVFKH�%LEOLRWKHN�����

=8.,1��6��������/DQGVFDSHV�RI�SRZHU��)URP�'HWURLW�WR�'LVQH\�:RUOG��/RV�$QJHOHV�
=8/(+1(5��3��0��������5LWXDOH�XQG�6DNUDPHQWH��,Q��=8/(+1(5��3�0���+��$8)�'(5�0$85�X�

-��:(,60$<(5��+UVJ����=HLFKHQ�GHV�/HEHQV��6DNUDPHQWH�LP�/HEHQ�GHU�.LUFKH�¤�5LWXDOH
LP�/HEHQ�GHU�0HQVFKHQ��2VWILOGHUQ��6����¤���


