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LP�5DKPHQ�GHU�-XELOlXPVIHLHU�
Ã���-DKUH�*HPHLQGHSV\FKLDWULH�LQ�0|QFKHQJODGEDFKµ�

5HQDWH�6FKHUQXV��%LHOHIHOG�
�
9HUHKUWH�'DPHQ�XQG�+HUUHQ��
)�U�PLFK�JLEW�HV�LQ�0|QFKHQJODGEDFK�VR�HWZDV�ZLH�
�*HPHLQGHSV\FKLDWULH�]XP�$QIDVVHQ���:HQQ�PDQ��ZLH�LFK��GDV�
*O�FN�KDWWH��GXUFK�GLH�6WDGW�JHIDKUHQ�]X�ZHUGHQ��GDQQ�NDQQ�
PDQ�DQ�]DKOUHLFKHQ�(FNHQ�DXVVWHLJHQ�XQG�VLQQOLFK�HUOHEHQ��
ZDV�7DJHVVWlWWHQ��&OXEV��.RQWDNWVWHOOHQ��NOHLQH�:RKQJUXSSHQ�
HWF��KLHU�VLQG��QlPOLFK�2UWH��DQ�GHQHQ�VLFK�/HEHQ�DEVSLHOW��
0DQFKPDO�DOOHUGLQJV�]LHPOLFK�JHEDOOWHV��]LHPOLFK�FKDRWLVFKHV�
/HEHQ��LQVEHVRQGHUH��ZDV�GLH�.OLQLN�EHWULIIW��=XP�$QIDVVHQ�
EHGHXWHW�DXFK��YLHOH�IDVVHQ�DQ��KDQGHOQ��OHUQHQ�GXUFK�+DQGHOQ��
:DV�KLHU�JHVFKLHKW��LVW�QLFKW�YRQ�SUD[LVIHUQHQ�0DQDJHUQ�
NRQVWUXLHUW�ZRUGHQ���
(V�YROO]LHKW�VLFK�XQVSHNWDNXOlU�LP�$OOWDJ��1RUPDOLVLHUXQJ�I�KUW�
MD�]X�HLQHU�JHZLVVHQ�8QDXIIlOOLJNHLW�XQG�PX��VLFK�QLFKW�VWlQGLJ�
DXI�.RQJUHVVHQ�EHZHLVHQ�XQG�EOlKHQ��
(LQHQ�NRQNUHWHQ�%HULFKW��EHU�0|QFKHQJODGEDFK�K|UWH�LFK�]XP�
HUVWHQ�0DO�������(LQH�DXIJHZHFNWH�.UDQNHQVFKZHVWHU�DXV�
%HWKHO�%LHOHIHOG��ZR�VLFK�]X�GLHVHU�=HLW�GLH�3V\FKLDWULH�QRFK�LP�
JHPHLQGHSV\FKLDWULVFKHQ�7LHIVFKODI�EHIDQG��KDWWH�LQ�
0|QFKHQJODGEDFK�KRVSLWLHUW��6LH�VWHOOWH�PLU�LKUH�1RWL]HQ�YRP�
�����������]XU�9HUI�JXQJ��8QWHU�GHU�hEHUVFKULIW�´:DV�ILHO�PLU�
DQJHQHKP�DXI´�VFKULHE�VLH�XQWHU�DQGHUHP���

��������´GHU�9HUVXFK��SV\FKLDWULVFKH�6W|UXQJ�]X�YHUVWHKHQ��DXFK�
YRP�8PIHOG�XQG�GHU�*HVFKLFKWH�GHU�3DWLHQWHQ�KHU�

��������GHU�0XW�]XP�:DJQLV�XQG�([SHULPHQW��]��%��EHL�
(QWODVVXQJHQ�

��������GDVV�´*HPHLQGHQlKH´�WDWVlFKOLFK�UHDOLVLHUW�ZLUG�±�GXUFK�HLQ�
JXWHV�1HW]�GHU�YHUVFKLHGHQDUWLJVWHQ�$QJHERWH�PLW�
9HUIOHFKWXQJHQ�XQWHUHLQDQGHU�XQG�IOLH�HQGHQ�hEHUJlQJHQ��´�

�



 

8QWHU�GHU�hEHUVFKULIW�´:R�VWHOOH�LFK�)UDJHQ"´�QRWLHUWH�VLH���

��������´:DUXP�VFKOHSSW�VLFK�GLH�$QJHK|ULJHQDUEHLW�VR�KLQ"�:RUDQ�
IHKOW�HV�GD"�

��������:LH�VWHKW�HV�PLW�GHP�0RGHOOYHUKDOWHQ�GHU�7KHUDSHXWHQ��]��%��
5DXFKHQ�EHL�7LVFK��ZlKUHQG�GLH�3DWLHQWHQ�HVVHQ��5�FN]XJ�
LQV�6WDWLRQV]LPPHU"�

��������:LH�N|QQHQ�GLH�%HKDQGOXQJVE|JHQ�EHVVHU�JHQXW]W�ZHUGHQ"�
:LH�N|QQHQ�NODUHUH�6FKULWWH�XQG�=LHOH�IRUPXOLHUW�ZHUGHQ��ZLH�
XQG�PLW�ZHOFKHQ�0HWKRGHQ�EHJOHLWHW��VR]XVDJHQ�
IRUWJHVFKULHEHQ�ZHUGHQ"�

��������.RPPW�GLH�PXVLVFKH�6HLWH�QLFKW�HWZDV�]X�NXU]"��0XVLN��
hEXQJHQ�]XP�.|USHUEHZXVVWVHLQ��.RPPXQLNDWLRQ��
'LFKWXQJ��6SUDFKH�´�

6R�YLHO�GD]X��ZLH�HLQ�H[WHUQHU�%OLFN�GDPDOV�GLH�SV\FKLDWULVFKH�
$UEHLW�LQ�0|QFKHQJODGEDFK�ZDKUQDKP��hEULJHQV�KDWWH�GLHVH�
.UDQNHQVFKZHVWHU�PLU�P�QGOLFK�QRFK�EHULFKWHW��GDVV�VLH�
EHVRQGHUV�GDYRQ�EHHLQGUXFNW�JHZHVHQ�VHL��GDVV�GLH�MXQJHQ�
bU]WH�PLW�LQ�GLH�I�U�GLH�HKHPDOLJHQ�3DWLHQWHQ�DQJHPLHWHWHQ�
:RKQXQJHQ�JLQJHQ�XQG�VLH�GRUW�JHPHLQVDP�UHQRYLHUWHQ�XQG�
VWULFKHQ��'D�KDEHQ�ZLU�HV�QRFK�PDO��*HPHLQGHSV\FKLDWULH�]XP�
$QIDVVHQ´��9LHOOHLFKW�GDUI�PDQ�MD�DXFK�GDV�%LOG��´$U]W�VWUHLFKW�
=LPPHU´�DOV�6\PERO�I�U�GLH�JHOXQJHQH�hEHUZLQGXQJ�GHV�UHLQ�
PHGL]LQLVFKHQ�0RGHOOV�XQG�GHU�'RPLQDQ]�GHV�lU]WOLFKHQ�
%HUXIVVWDQGHV�LQ�GHU�3V\FKLDWULH�JHOWHQ�ODVVHQ��GDPDOV�
GXUFKDXV�KHIWLJ�XQG�NRQWURYHUV�GLVNXWLHUWHV�7KHPD�XQG�QLFKW�
XQZHVHQWOLFKH�9RUDXVVHW]XQJ�I�U�GLH�8PVHW]XQJ�GHU�
)RUGHUXQJHQ�GHU�(QTXHWH���
�
,FK�I�UFKWH��+HUU�6HLGHO�VFKDXW�PLFK�VFKRQ�HWZDV�NULWLVFK�DQ��
GHQQ�HU�KDW�PLFK�DXVGU�FNOLFK�JHEHWHQ��QLFKW�DOO]X�
YHUJDQJHQKHLWVRULHQWLHUW�]X�VSUHFKHQ��VRQGHUQ�GLH�=XNXQIW�LQV�
9LVLHU�]X�QHKPHQ��GLH�LQ�GHQ�9RUDEVSUDFKHQ�GXUFK�GDV�
6WLFKZRUW�´0DUNW´�GDQQ�MD�DXFK�IHVW�XQG�I�U�PLFK�XQDXVZHLFKOLFK�
LQ�GHU�hEHUVFKULIW�PHLQHV�%HLWUDJV�YHUDQNHUW�ZRUGHQ�LVW��,FK�
P|FKWH�PLFK�LP�)ROJHQGHQ�LQ�GUHL�$EVFKQLWWHQ�GHU�=XNXQIW�
QlKHUQ���
���%HPHUNXQJHQ�]X�HLQHU�PHQVFKHQZ�UGLJHQ�3V\FKLDWULH�
���%HPHUNXQJHQ�]XP�7KHPD�3V\FKLDWULH�XQG�.RVWHQ�



 

���%HPHUNXQJHQ�]XP�7KHPD�0DUNW�XQG�*HPHLQGHSV\FKLDWULH��
�
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+LHU�JUHLIH�LFK�±�5DOI�6HLGHO�PXVV�HV�PLU�QRFKPDOV�YHU]HLKHQ�±�
PLW�+LOIH�YRQ�'U��9HOWLQ�WLHI�LQ�GLH�9HUJDQJHQKHLW�]XU�FN�������
ZDJW�+HUU�9HOWLQ�HV��LQ�GHQ�6R]LDOSV\FKLDWULVFKHQ�,QIRUPDWLRQHQ�
VHLQH�IRUWVFKULWWVEHJHLVWHUWHQ�3V\FKLDWULHUHIRUPIUHXQGH�DQ�QLFKW�
PLQGHU�IRUWVFKULWWOLFKH�9RUJHKHQVZHLVHQ�LP�����-DKUKXQGHUW�EHL�
+LOGHJDUG�YRQ�%LQJHQ�]X�HULQQHUQ��,FK�]LWLHUH��´:HU�ZHL��DEHU��
GDVV�VFKRQ�GLH�KHLOLJH�+LOGHJDUG�������±�������HLQ�
%HKDQGOXQJVDUUDJHPHQW�EHL�HLQHU�SV\FKLVFK�VFKZHU�JHVW|UWHQ�
)UDX�EHVFKULHEHQ�KDW��GDV�QLFKW�QXU�GHQ�.ORVWHUNRQYHQW��
VRQGHUQ�DXFK�GLH�DX�HUNO|VWHUOLFKH�*HPHLQGH�LQ�GLH�6RUJH�XP�
GLH�.UDQNH�HLQEH]RJ"�0DQ�NDQQ�JHWURVW�YRQ�HLQHU�IU�KHQ�
WKHUDSHXWLVFKHQ�*HPHLQVFKDIW�VSUHFKHQ��(LQHV�KDWWH�+LOGHJDUG�
YRQ�%LQJHQ�XQV�+HXWLJHQ�VRJDU�YRUDXV��HLQH�SDWLHQWHQ]HQWULHUWH�
+HLONXQGH��GLH�GLH�GLHVVHLWLJHQ�XQG�MHQVHLWLJHQ�/HEHQVEH]�JH�
GHV�0HQVFKHQ�XPIDVVHQG�EHU�FNVLFKWLJWH�´������)HUQHU�ZHLVW�
9HOWLQ�LQ�GHU�JOHLFKHQ�1XPPHU�GHU�6R]LDOSV\FKLDWULVFKHQ�
,QIRUPDWLRQHQ�GDUDXI�KLQ��GDVV�HV�LQ�'HXWVFKODQG�HWZD�DE������
VRJHQDQQWH�´+LOIVYHUHLQH�I�U�*HLVWHVNUDQNH���JDE�GLH��EHU�HLQHQ�
EHL�ZHLWHP�K|KHUHQ�0LWJOLHGHUEHVWDQG�YHUI�JWHQ�DOV�XQVHU�
KHXWLJHU�'DFKYHUEDQG�SV\FKRVR]LDOHU�+LOIVYHUHLQLJXQJHQ��$OOHLQ�
GHU�+LOIVYHUHLQ�5KHLQODQG�KDEH�LQ�VHLQHQ�/LVWHQ�LP�-DKUH������
�������0LWJOLHGHU�JHI�KUW���HEG����8QG�ZHQQ�6LH�JODXEHQ��HLQH�
VWDUNH�6HOEVWKLOIHEHZHJXQJ�SV\FKLDWULHHUIDKUHQHU�0HQVFKHQ�
KDEH�HV�HUVW�LP�����-K��JHJHEHQ��VR�LUUHQ�6LH�DXFK�KLHU��(WZD�
�����JHODQJ�HV�GHP�MXQJHQ�$GHOLJHQ�-RKQ�7KRPDV�3HUFHYDO��
GHU�PHKUHUH�-DKUH�VHLQHV�/HEHQV�ZHJHQ�HLQGUXFNVYROOHU�
SV\FKRWLVFKHU�(SLVRGHQ�LQ�GHQ�SV\FKLDWULVFKHQ�(LQULFKWXQJHQ�
GHV�YLNWRULDQLVFKHQ�(QJODQGV�HLQJHVSHUUW�ZDU��VLFK��
���GRUW�KHUDXV]XNODJHQ�XQG��
���HLQH�VR]LDOSROLWLVFK�VHKU�ZLUNVDPH�6HOEVWKLOIHEHZHJXQJ�]X�
JU�QGHQ��
��� 6FKULHE�HU������HLQ�%XFK�PLW�IROJHQGHP�NULWLVFKHQ�7LWHO��´%HULFKW��EHU�GLH�

%HKDQGOXQJ��GLH�HLQHP�JHLVWLJ�JHVW|UWHQ�*HQWOHPDQ�]XWHLO�ZXUGH��YHUIDVVW��XP�

8UVDFKHQ�XQG�:HVHQ�GHU�*HLVWHVNUDQNKHLW�GDU]XVWHOOHQ�XQG�GLH�0HWKRGHQ�DQV�



 

/LFKW�]X�EULQJHQ��PLW�GHQHQ�PDQ�JHJHQ�GLH�]DKOUHLFKHQ�XQWHU�GLHVHP�hEHO�

OHLGHQGHQ�8QJO�FNOLFKHQ�YRUJHKW�´������

9LVLRQHQ�XQG�6FKULWWH�]XU�9HUZLUNOLFKXQJ�HLQHU�
PHQVFKHQZ�UGLJHQ�3V\FKLDWULH�JDE�HV�DOVR�QLFKW�HUVW�VHLW�GHU�
(QTXHWH��QLFKW�HUVW�VHLW�GHU�([SHUWHQNRPPLVVLRQ��QLFKW�HUVW�VHLW�
GHU�*U�QGXQJ�GHV�'DFKYHUEDQGHV�SV\FKRVR]LDOHU�
+LOIVYHUHLQLJXQJHQ�XQG�QLFKW�HUVW��VHLW�GLH�$NWLRQ�3V\FKLVFK�
.UDQNH�HQHUJLVFK�XQG�]X�5HFKW�GDUDXI�KLQZHLVW��GDVV�VLFK�
ELVZHLOHQ�HLQH�XQIUXFKWEDUH�(LQULFKWXQJVHJR]HQWULN�EUHLW�PDFKW�
XQG�GHQ�%OLFN�GDUDXI�YHUVWHOOHQ�NDQQ��ZDV�0HQVFKHQ��GLH�VLFK�
PLW�HLQHU�SV\FKLVFKHQ�.UDQNKHLW�KHUXPVFKODJHQ��ZLUNOLFK�DQ�
+LOIHVWHOOXQJ�EHQ|WLJHQ��.LVNHU�EHPHUNW�GD]X�EHUHLWV��������'LH�
,VROLHUXQJ�GLHVHU�,QVWLWXWLRQHQ�LVW�QXU�]X�KlXILJ�$EELOGXQJ�GHU�
VR]LDOHQ�,VROLHUXQJ�LKUHU�,QVDVVHQ�XQG�XPJHNHKUW�������0LW�GHP�
$XVUXIHQ�HLQHV�QHXHQ�3DUDGLJPDV�´SHUVRQHQ]HQWULHUW�YHUVXV�
LQVWLWXWLRQV]HQWULHUW´���ZLH�KHXWH�JHUQ�LQ�IRUWVFKULWWOLFKHQ�.UHLVHQ�
SRLQWLHUW�ZLUG���ZlUH�LFK�SHUV|QOLFK�DOOHUGLQJV�YRUVLFKWLJHU��
0|JOLFKHUZHLVH�N|QQWH�HLQH�VR�VFKURIIH�.RQVWUDVWLHUXQJ�GDV�
EHU�KPWH�.LQG�PLW�GHP�%DGH�DXVVFK�WWHQ��0HQVFKHQ�
EUDXFKHQ��VR�JODXEH�LFK��QLFKW�QXU��+LOIHOHLVWXQJVSDNHWH���GHUHQ�
=XVDPPHQVWHOOXQJ�SHUVRQHQ]HQWULHUW�RUJDQLVLHUW�ZHUGHQ�PXVV��
VRQGHUQ�VLH�ZHUGHQ�VLFK�QDFK�ZLH�YRU�DXFK�DQ�2UWHQ�
RULHQWLHUHQ��GLH�PLW�HLQHP�'DFK�YHUVHKHQ�VLQG��ZHQQ�6LH�VR�
ZROOHQ��DQ�,QVWLWXWLRQHQ��'DV�'HQNHQ�LQ�
'LHQVWOHLVWXQJVSURGXNWHQ�PLW�JHQDXHU�%HVFKUHLEXQJ�LKUHU�
4XDOLWlW�XQG�=HLWGDXHU�VFKHLQW�PLU�]ZDU�NRPSDWLEHO�PLW�GHU�
PRGHUQHQ�|NRQRPLVFKHQ�'HQNZHLVH��DEHU�HKHU�LQNRPSDWLEHO�
PLW�HLQHP�PHKU�VR]LDO�|NRORJLVFKHQ�$QVDW]��I�U�GHQ�GHU�2LNRV��
GDV�VFK�W]HQGH�+DXV�VHLQHQ�6LQQ�EHKlOW��,FK�KRIIH��GDVV�HV�PLW�
GHP�DQJHVWUHEWHQ�3URJUDPP�GHU�=XVDPPHQVWHOOXQJ�
]DKOUHLFKHU�.RPSOH[OHLVWXQJHQ�QLFKW�]X�VROFKHQ�3UREOHPHQ�
NRPPW�ZLH�PLW�GHP�0RUJHQVWHUQ¶VFKHQ�/DWWHQ]DXQ��6LH�NHQQHQ�
YLHOOHLFKW�GLH�9HUVH���
´(U�QDKP�GHQ�=ZLVFKHQUDXP�KHUDXV�
XQG�EDXWH�GUDXV�HLQ�JUR�HV�+DXV�´�
1XU�KLHU�LVW�HV�XPJHNHKUW��'HU�=ZLVFKHQUDXP�VROO�RUJDQLVLHUW�
ZHUGHQ��JDQ]�RKQH�/DWWHQ���



 

,FK�JODXEH��GLH�JHJHQZlUWLJ�YRUKHUUVFKHQGHQ�XQG�VLFK�DOV�
]XNXQIWVIlKLJ�YHUVWHKHQGHQ�JHPHLQGHSV\FKLDWULVFKHQ�9LVLRQHQ�
YHUVXFKHQ��GLH�DOWHQ�JHPHLQGHSV\FKLDWULVFKHQ�,GHDOH�PLW�
PRGHUQHQ�HKHU�PDUNWI|UPLJHQ�,GHHQ�XQG�%HUHFKQXQJHQ�]X�
YHUELQGHQ�XQG�]X�YHUPLWWHOQ��'DV�PDJ�HLQHUVHLWV�YHUGLHQVWYROO�
VHLQ��ZHLO�VLFKHU�GHU�,PSXOV�GDKLQWHU�VWHFNW�SROLWLVFK�]X�UHWWHQ��
ZDV�]X�UHWWHQ�LVW��DQGHUHUVHLWV�N|QQWH�GLH�*HIDKU�EHVWHKHQ��
GDVV�VLFK�GLH�*UHQ]HQ�]ZLVFKHQ�GHP��ZDV�LP�*HVXQGKHLWV��XQG�
6R]LDOZHVHQ�LP�|NRQRPLVFKHQ�6LQQH�UDWLRQDOLVLHUEDU�LVW�XQG�
ZDV�QLFKW��YHUVFKLHEHQ���
'DV�]X�KRKHQ�7HLOHQ�QLFKW�3ODQ��XQG�5DWLRQDOLVLHUEDUH��ZRPLW�
ZLU�HV�LP�PHQVFKOLFKHQ�%HUHLFK�XQG�EHVRQGHUV�LQ�GHU�
3V\FKLDWULH�QXQ�HLQPDO�]X�WXQ�KDEHQ��JHUlW�GRUW�OHLFKW�DXV�GHP�
%OLFN�ZR�DOO�]XYLHO�0HVVEDUNHLWV����6WDQGDUGVLHUXQJV���XQG�
5DWLRQDOLVLHUXQJVHQWKXVLDVPXV�YRUKHUUVFKW��
$X�HUGHP���(LQH�VR]LDOSV\FKLDWULVFKH�:DQGOXQJ�GHU�
SV\FKLDWULVFKHQ�3UD[LV�I�KUW�JHZLVV�]X�HLQHU�EHVVHUHQ�XQG�
ZLUNVDPHUHQ�3V\FKLDWULH��QLFKW�DEHU�]X�HLQHU�ELOOLJHUHQ�������
'LHVH�)HVWVWHOOXQJ�.LVNHUV�JLOW�PHLQHV�(UDFKWHQV�
EHWULHEVZLUWVFKDIWOLFK�JHVHKHQ�DXFK�KHXWH�QRFK��
9RONVZLUWVFKDIWOLFK�JHVHKHQ��PDJ�HV�DQGHUV�DXVVHKHQ��DEHU�
GLHV�Ol�W�VLFK�LP�HLQ]HOQHQ�VHKU�VFKZHU�EHUHFKQHQ�XQG�
QDFKZHLVHQ��
=X�HLQHU�PHQVFKHQZ�UGLJHQ�*HPHLQGHSV\FKLDWULH�JHK|UW�PLW�
6LFKHUKHLW�HLQH�DXVUHLFKHQG�DN]HSWLHUHQGH�*HPHLQGH��6SLHOW�
GLH�*HPHLQGH�QLFKW�PLW��ZLUG�MHGH�YHUQ�QIWLJH�
9HUVRUJXQJVSODQXQJ�VFKZLHULJ��,Q�HLQLJHQ�*HJHQGHQ�GHU�86$�
NRQQWHQ�ZHJHQ�%�UJHUSURWHVWHQ�UXQG�GLH�+lOIWH�DOOHU�JHSODQWHQ�
(LQULFKWXQJHQ�QLFKW�HU|IIQHW�ZHUGHQ�RGHU�PXVVWHQ�DXI�*UXQG�
GHV�PDVVLYHQ�:LGHUVWDQGHV�GHU�%HY|ONHUXQJ�ZLHGHU�
JHVFKORVVHQ�ZHUGHQ���,Q�$QOHKQXQJ�DQ����,Q�'HXWVFKODQG�JLEW�HV��
ZLH�ZLU�DOOH�ZLVVHQ��lKQOLFKH�3UREOHPH��1DFKGHQNOLFK�ZLUG�LQ�
HLQHU�9HU|IIHQWOLFKXQJ�GHV�%XQGHVPLQLVWHULXPV�I�U�*HVXQGKHLW��
YRQ������]X�GLHVHP�3XQNW�)ROJHQGHV�IRUPXOLHUW��´'XUFK�GHQ�
$XIEDX�GHU�JHPHLQGHQDKHQ�9HUVRUJXQJ�ZLUG�GLH�%HY|ONHUXQJ�
LQ�LKUHP�DOOWlJOLFKHQ�/HEHQ�ZHLW�PHKU�PLW�SV\FKLVFKHU�.UDQNKHLW�
NRQIURQWLHUW��DOV�HV�YRU�GHQ�5HIRUPHQ�GHU�)DOO�ZDU��'LH�
DPELYDOHQWH�ELV�DEOHKQHQGH�|IIHQWOLFKH�(LQVWHOOXQJ�JHJHQ�EHU�



 

SV\FKLVFK�.UDQNHQ�KDW�VLFK�MHGRFK�QLFKW�LQ�JOHLFKHP�0D�H�
JHEHVVHUW��ZLH�5HIRUPHQ�YROO]RJHQ�ZXUGHQ�´������0DQFKH�
8QWHUVXFKXQJHQ�ZHLVHQ�DOOHUGLQJV�DXFK�GDUDXI�KLQ��GDVV�GLH�
QDFKEDUVFKDIWOLFKHQ�.RQWDNWH�XP�VR�EHVVHU�ZHUGHQ��MH�OlQJHU�
VLH�GLH�&KDQFH�KDEHQ��DQ]XGDXHUQ�XQG�MH�DQ]LHKHQGHU�E]Z��
QRUPDOHU�GLH�MHZHLOLJHQ�:RKQXQJHQ�XQG�(LQULFKWXQJHQ�DXI�GLH�
$QZRKQHU�ZLUNHQ��8UWHLOH�XQG�9RUXUWHLOH�ULFKWHQ�VLFK�VHKU�VWDUN�
QDFK�GHP�MHZHLOLJHQ�.RQWH[W��´6DJ�PLU��ZR�GX�ZRKQVW�XQG�LFK�
VDJ�GLU��ZHU�GX�ELVW�´��
´-HGHQIDOOV´��VR�5DOI�6HLGHO�������´LVW�GLH�GLIIHUHQ]LHUWH�
/DQGVFKDIW�GHU�*HPHLQGHSV\FKLDWULH�HLQ�lX�HUVW�IUDJLOHV�XQG�
GDUXP�LPPHU�ZLHGHU�QHX�]X�JHVWDOWHQGHV�*HELOGH��6LH�EHGDUI�
GDXHUQGHU�3IOHJH��JHUDGH�LQ�KlUWHUHQ�=HLWHQ�´�����
�
���%(0(5.81*(1�=80�7+(0$�36<&+,$75,(�81'�.267(1�

:LU�OHEHQ�LQ�=HLWHQ�GHV�:DKONDPSIHV��0DQ�ZLUG�PLU�VLFKHU�
NHLQHQ�0LVVEUDXFK�GLHVHV�)RUXPV�YRUZHUIHQ��ZHQQ�LFK�VDJH��
ZDV�LFK�QLFKW�ZlKOH��,FK�ZlKOH�QLFKW�3'6��,FK�YHUGDQNH�GHU�
3'6�DEHU�HLQH�VHKU�JXWH�)UDJH��6LH�ODXWHW��´*HOG�UHJLHUW�GLH�
:HOW��:HU�DEHU�UHJLHUW�GDV�*HOG"´�:R�*HOG�KLQIOLH�W��LVW�LPPHU�
DXFK�HLQH�)UDJH�JHVHOOVFKDIWOLFKHU�:HUWYRUVWHOOXQJHQ�XQG�
SROLWLVFKHU�:HLFKHQVWHOOXQJHQ��8QG�HKH�LFK�EHUHLWZLOOLJ�LQ�
5LFKWXQJ�3ROLWLN�EHWHXHUH��GDVV�DXFK�PLU�GLH�NQDSSHU�
ZHUGHQGHQ�ILQDQ]LHOOHQ�5HVVRXUFHQ�VHKU�ZRKO�EHZX�W�VLQG��
P|FKWH�LFK�HV�PLU�QLFKW�QHKPHQ�ODVVHQ��DXI�GHQ�
JHVHOOVFKDIWOLFK�|NRQRPLVFKHQ�.RQWH[W�GLHVHU�
5HVVRXUFHQNQDSSKHLW�KLQ]XZHLVHQ��3V\FKLDWULH�YROO]LHKW�VLFK�
KHXWH�LP�.RQWH[W�LPPHU�JU|�HU�ZHUGHQGHU�%HVLW]XQWHUVFKLHGH��
:LU�EHREDFKWHQ�GDV�HUKHEOLFKH�$XVHLQDQGHUGULIWHQ�YRQ�VROFKHQ��
GLH�VHKU�YLHO�EHVLW]HQ�XQG�VROFKHQ��GLH�YRQ�6R]LDOKLOIH�OHEHQ���
�����VFKlW]WH�GLH�'HXWVFKH�%XQGHVEDQN����%LR��
*HVDPWYHUP|JHQ�GHU�SULYDWHQ�+DXVKDOWH�±�HLQH�9HUGUHLIDFKXQJ�
VHLW��������������%LR��9HUEUDXFKVYHUP|JHQ�XQG���%LR��:HUWH�DQ�
,PPRELOLHQ���)RUXP�$UPXW��+J��&DULWDV�������
1DFK�2VNDU�1HJW�EHILQGHW�VLFK�XQVHUH�:LUWVFKDIW�VHLW����-DKUHQ�
LQ�+RFKNRQMXQNWXU��KDW�HV�QRFK�QLH�HLQH�VR�UHLFKH�GHXWVFKH�
*HVHOOVFKDIW�JHJHEHQ�ZLH�KHXWH�XQG�LVW�HV�DXFK�GHU�,QGXVWULH�



 

QRFK�QLH�VR�JXW�JHJDQJHQ�ZLH�KHXWH���9RUWUDJ�EHLP�'LDN��:HUN��
+DQQRYHU�����������

'DV�'LDNRQLVFKH�:HUN�GHU�(YDQJHOLVFKHQ�.LUFKH�YRQ�:HVWIDOHQ�VWHOOW������

)ROJHQGHV�IHVW��´�����]DKOWHQ�)LUPHQ�XQG�UHLFKH�3ULYDWOHXWH�FD������ZHQLJHU�

6WHXHUQ�DOV�QRFK��������

'LH�GXUFKVFKQLWWOLFKH�HIIHNWLYH�%HVWHXHUXQJ�GHU�*HZLQQH�YRQ�8QWHUQHKPHQ�XQG�

6HOEVWlQGLJHQ�VDQN�LQ�GHU�%XQGHVUHSXEOLN�YRQ�����LP�-DKUH������DXI�����LP�

-DKUH������������WUXJHQ�8QWHUQHKPHQ�XQG�6HOEVWlQGLJH�QRFK�������GHU�

6WHXHUODVW�������QXU�QRFK������´��'LDNRQLVFKHV�:HUN�GHU�(YDQJHOLVFKHQ�

.LUFKH�YRQ�:HVWIDOHQ��������

�

9RQ�DOOHGHP�K|UW�PDQ�ELVZHLOHQ�HWZDV��PHKU�DEHU�GRFK�YRQ�GHU�
XQEHGLQJW�QRWZHQGLJHQ�%HJUHQ]XQJ�GHU�6R]LDODXVJDEHQ���

8P�GLH�'LPHQVLRQHQ�HWZDV�GHXWOLFKHU�]X�PDFKHQ��]XP�9HUJOHLFK�QRFK�HLQLJH�

=DKOHQ�������EHWUXJHQ�GLH�6R]LDOKLOIHDXVJDEHQ����0UG��'0��HLQVFKOLH�OLFK�GHU�

+LOIH�]XU�3IOHJH�XQG�GHU�.UDQNHQKLOIH���'LHV�K|UW�VLFK�]LHPOLFK�JHZDOWLJ�DQ��XQG�

7DWVDFKH�LVW��GDVV�XQVHU�.OLHQWHO�QLFKW�XQEHWUlFKWOLFK�DQ�GLHVHU�

.RVWHQYHUXUVDFKXQJ�EHWHLOLJW�LVW��$OOHUGLQJV�VROOWH�PDQ�]XP�=XUHFKWU�FNHQ�GHU�

0D�VWlEH�QHEHQ�GHQ����0UG��'0�6R]LDOKLOIHNRVWHQ�DXFK�GLH�FD������±�����

0UG��'0��GLH�MHGHV�-DKU�GXUFK�6WHXHUKLQWHU]LHKXQJ�YHUVFKZLQGHQ��QLFKW�

XQHUZlKQW�ODVVHQ���1DFKULFKWHQGLHQVW�GHV�'HXWVFKHQ�9HUHLQV��+HIW����������6��
����

(V�NDQQ�QLFKW�VFKDGHQ��GHV�JHVDPWJHVHOOVFKDIWOLFKHQ�
+LQWHUJUXQGHV�HLQJHGHQN�]X�EOHLEHQ��ZHQQ�PDQ��EHU�GLH�
.RVWHQ�PHQVFKHQZ�UGLJHU�3V\FKLDWULH�QDFKGHQNW��,Q�GHU�
HUZlKQWHQ�6FKULIW�GHV�%XQGHVPLQLVWHULXPV�I�U�*HVXQGKHLW�ZLUG�
P��(��)ROJHQGHV�VDFKOLFK�ULFKWLJ�IHVWJHVWHOOW��´*HQHUHOO�JHOWHQ�LQ�
GHU�3V\FKLDWULH�GLH�FKURQLVFKHQ�SV\FKLVFKHQ�(UNUDQNXQJHQ�XQG�
LQVEHVRQGHUH�GLH�VFKL]RSKUHQHQ�3V\FKRVHQ�DOV�GLH�
NRVWHQLQWHQVLYVWHQ�.UDQNKHLWVIRUPHQ��1DFK�LQWHUQDWLRQDOHQ�
6FKlW]XQJHQ�JHKHQ�FD������GHU�LQVJHVDPW�I�U�SV\FKLDWULVFKH�
9HUVRUJXQJVOHLVWXQJHQ�DXIJHZHQGHWHQ�*HVDPWPLWWHO�]X�LKUHQ�
/DVWHQ���

'DEHL�HQWIDOOHQ�MHGRFK�QXU�FD������GHU�YHUXUVDFKWHQ�JHVHOOVFKDIWOLFKHQ�

*HVDPWNRVWHQ�DXI�GLH�GLUHNWH�PHGL]LQLVFKH�XQG�UHKDELOLWDWLYH�

.UDQNHQYHUVRUJXQJ��ZlKUHQG�GHU�5HVW�LQGLUHNWH�.RVWHQ�GHU�(UNUDQNXQJ�

GDUVWHOOHQ��'LHVH�VLQG�DXI�*UXQG�GHV�IU�KHQ�(UNUDQNXQJVDOWHUV��GHV�KRKHQ�

&KURQLIL]LHUXQJVJUDGHV�VRZLH�GHU�GDPLW�YHUEXQGHQHQ�KRKHQ�5DWH�GHU�



 

$XVJOLHGHUXQJ�YRQ�%HWURIIHQHQ�DXV�GHP�(UZHUEVOHEHQ�XQG�GHU�VWDUNHQ�

ILQDQ]LHOOHQ�6HNXQGlUEHODVWXQJ�YRQ�EHWUHXHQGHQ�$QJHK|ULJHQ�

�EHUGXUFKVFKQLWWOLFK�KRFK�´�����

,Q�GHU�7DJHV]HLWXQJ�´'LH�:HOW´�YRP������������ZXVVWH�PDQ�HV�
QRFK�JHQDXHU��´'LH�6FKL]RSKUHQLH�LVW��EH]RJHQ�DXI�GLH�
*HVDPWNRVWHQ��GLH�PLW�$EVWDQG�WHXHUVWH�.UDQNKHLW�������
EHWUXJHQ�GLH�$XVJDEHQ�����0UG��'0�´�

�
�'XUFK�HLQH�8QWHUVXFKXQJ�LP�0RGHOOSURJUDPP�3V\FKLDWULH�GHU�

%XQGHVUHJLHUXQJ�LP�2EHUEHUJLVFKHQ�.UHLV�YRQ������ZLUG�GHXWOLFK��ZHU�GLH�

.RVWHQ�I�U�GLH�%HKDQGOXQJ��3IOHJH��5HKDELOLWDWLRQ�XQG�%HWUHXXQJ�OHW]WOLFK�

EH]DKOW���

�������� ����GHU�.RVWHQ�HQWIDOOHQ�DXI�GLH�JHVHW]OLFKH�.UDQNHQYHUVLFKHUXQJ�

�������� ����DXI�GLH�5HQWHQYHUVLFKHUXQJ�

�������� ���DXI�GLH�%XQGHVDQVWDOW�I�U�$UEHLW�

�������� ���YHUWHLOHQ�VLFK�DXI�DQGHUH�*HOGJHEHU�

�������� ����DXI�GLH�3DWLHQWHQ�RGHU�LKUH�XQWHUKDOWVSIOLFKWLJHQ�$QJHK|ULJHQ�XQG�

�������� ����DXI�GLH�.RPPXQHQ��YRU�DOOHP��EHU�GLH�6R]LDOKLOIH������

�
&D������DOOHU�DQIDOOHQGHQ�.RVWHQ�ZHUGHQ��EHU�GLH�6R]LDOKLOIH��
G�K��YRUUDQJLJ��EHU�GLH�.RPPXQHQ�ILQDQ]LHUW��
'D�6R]LDOKLOIH�QXU�QDFK�$XVVFK|SIXQJ�DOOHU�
6HOEVWKLOIHP|JOLFKNHLWHQ��DOVR�DOOHU�YRUKDQGHQHQ�ILQDQ]LHOOHQ�
0LWWHO��LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ�NDQQ��EHGHXWHW�GLHV��
GDVV�MHGHU��GHU�DQ�HLQHU�VFKZHUHQ�VHHOLVFKHQ�(UNUDQNXQJ�
OHLGHW��KlXILJ�VFKRQ�LQ�HLQHP�UHODWLY�MXQJHQ�$OWHU�HLQ�%HNHQQWQLV�
]XU�$UPXW�DEOLHIHUQ�PXVV��EHYRU�HU�GLH�HUIRUGHUOLFKHQ�
/HLVWXQJHQ�HUKlOW��´)�U�GLH�6R]LDOKLOIHWUlJHU�EHGHXWHW�GLHV��GDVV�
QDKH]X�LKUH�JHVDPWHQ�$XVJDEHQ�I�U�5HKDELOLWDWLRQ�DXI�
5HKDELOLWDQGHQ�PLW�VHHOLVFKHQ�XQG�JHLVWLJHQ�%HKLQGHUXQJHQ�
HQWIDOOHQ´������6HKU�ULFKWLJ�ZLUG�LQ�GHU�9HU|IIHQWOLFKXQJ�GHV�
%XQGHVPLQLVWHULXPV�DQJHPHUNW��´&KURQLVFK�SV\FKLVFK�.UDQNH�
VWHKHQ�GHVKDOE�PHKU�GHQQ�MH�LQ�*HIDKU��]ZLVFKHQ�GLH�
0�KOVWHLQH�HLQHV�LQ�GLH�.ULVH�JHUDWHQHQ�6R]LDOVWDDWHV�XQG�
HLQHV�GHIL]LWlUHQ�*HVXQGKHLWVV\VWHPV�]X�JHUDWHQ�´�����
9RU�GLHVHP�+LQWHUJUXQG�VLQG�SROLWLVFKH�%HP�KXQJHQ��DQGHUH�
/HLVWXQJVWUlJHU�QHEHQ�GHU�6R]LDOKLOIH�VWlUNHU�DQ�GHQ�
UHKDELOLWDWLYHQ�$XVJDEHQ�]X�EHWHLOLJHQ��]X�YHUVWHKHQ��2E�GLHV�LQ�



 

DEVHKEDUHU�=HLW�JHOLQJHQ�ZLUG��LVW�PLU�SHUV|QOLFK�DOOHUGLQJV�
K|FKVW�IUDJOLFK���
'LH�bQGHUXQJ�GHV������%6+*�HQWKlOW�VLFKHU�HLQLJH�SRVLWLYH�
(OHPHQWH��'HQQRFK�LVW�GLH�%HI�UFKWXQJ�QLFKW�YRQ�GHU�+DQG�]X�
ZHLVHQ��GDVV�GHU�LP�+LQWHUJUXQG�VWHKHQGH�GHXWOLFKH�6SDUZLOOH�
VRZLH�GLH�gIIQXQJ�I�U�NRQNXUULHUHQGHV�0DUNWYHUKDOWHQ�GHU�
7UlJHU�GLH�*HVWDOWXQJ�HLQHU�PHQVFKHQZ�UGLJHQ�3V\FKLDWULH�
OHW]WHQGOLFK�HUVFKZHUHQ�N|QQWH��hEHUDOO�GRUW��ZR�GHU�
VRJHQDQQWH�*HPHLQGHSV\FKLDWULVFKH�9HUEXQG�EHUHLWV�JXW�
YRUEHUHLWHW�LVW�XQG��EHUI�KUW�ZHUGHQ�NDQQ��LQ�YHUELQGOLFKH�
VHNWRUEH]RJHQH�9HUHLQEDUXQJHQ�]ZLVFKHQ�XQWHUVFKLHGOLFKHQ�
7UlJHUQ��VROOWH�PDQ�GLHV�P��(��GXUFKDXV�WXQ��X��D��XP�GLH�]X�
HUZDUWHQGH�.RQNXUUHQ]�GXUFK�YHUELQGOLFKH�$EVSUDFKHQ�LP�
6LQQH�HLQHU�JHPHLQVDPHQ�9HUVRUJXQJVYHUDQWZRUWXQJ�VR�ZHLW�
ZLH�P|JOLFK�HLQ]XGlPPHQ�XQG�GLH�.RVWHQWUlJHU�
P|JOLFKHUZHLVH�GD]X�]X�EULQJHQ��0LWWHO�DQ�GLH�(LQKDOWXQJ�YRQ�
6SLHOUHJHOQ�LQ�GHU�9HUVRUJXQJ��]X�ELQGHQ�XQG�QLFKW�GHP�6SLHO�
GHU�IUHLHQ�0DUNWNUlIWH�XQHLQJHVFKUlQNW�5DXP�]X�JHEHQ���
�
���%(0(5.81*(1�=80�7+(0$�0$5.7�81'��
*(0(,1'(36<&+,$75,(�

+DQV�8OULFK�'HSSH�EHWRQW�LQ�VHLQHQ�$UEHLWHQ��EHU�GLH�]X�
EHDFKWHQGHQ�*UHQ]HQ�GHV�gNRQRPLVLHUEDUHQ�LPPHU�ZLHGHU��
GDVV�0DUNW�LP�*HVXQGKHLWVZHVHQ�6HOHNWLRQ�EHGHXWHW���]�%��)5�
YRP������������6HOHNWLRQ�NRPPW�GXUFK�:HWWEHZHUE�]XVWDQGH��
:HWWEHZHUE�LVW�LPPHU�HLQ�%UXGHU�GHV�0DUNWHV��6LH�NHQQHQ�
VLFKHU�GDV�*HUHGH�LP�5DKPHQ�GHU�.UDQNHQNDVVHQILQDQ]LHUXQJ�
�EHU�GLH�JXWHQ�XQG�GLH�]X�YHUPHLGHQGHQ�VFKOHFKWHQ�5LVLNHQ��
1DW�UOLFK�ZLUG�GLHVH�0HFKDQLN��ZHQQ�NHLQH�*HJHQVWHXHUXQJ�
VWDWW�ILQGHW��DXFK�I�U�GLH�*HPHLQGHSV\FKLDWULH�JHOWHQ��GLH�MD�
�EHUKDXSW�HUVW�GDQQ�*HPHLQGHSV\FKLDWULH�LVW��ZHQQ�VLH�GLH�
OlQJHUIULVWLJ�SV\FKLVFK�NUDQNHQ�0HQVFKHQ��GLHMHQLJHQ��EHL�
GHQHQ�GHU�&KURQRV�±�GLH�=HLW��HLQH�DXVVFKODJJHEHQGH�5ROOH�
VSLHOW��QLFKW�DXVJUHQ]W��+LHUEHL�KDQGHOW�HV�VLFK�XP�0HQVFKHQ��
GLH�GLH�PHLVWH�8QWHUVW�W]XQJ�XQG�+LOIHVWHOOXQJ�EHQ|WLJHQ��GLHVH�
JOHLFK]HLWLJ�DEHU�QXU�DQQHKPHQ�N|QQHQ��ZHQQ��EHU�ODQJH�=HLW�
KLQZHJ�HLQ�JHGXOGLJHU�$XIEDX�YRQ�%H]LHKXQJ�]ZLVFKHQ�LKQHQ�



 

XQG�HQWVSUHFKHQGHQ�0LWDUEHLWHU,QQHQ�KDW�VWDWW�ILQGHQ�N|QQHQ��
0HQVFKHQ��GLH�VLFK��ZHQQ�GLHV�JHJO�FNW�LVW��PHLVW�DEHU�QXU�
ORFNHU�DQ�7HUPLQH��3OlQH�XQG�$EVSUDFKHQ�]X�KDOWHQ�SIOHJHQ��
XQG�GLH�GD]X�QHLJHQ��GLHV�DOOHV�ODQJH�=HLW�VR�EHL]XEHKDOWHQ��,Q�
HLQHU�=HLW��LQ�GHU�EHUHLWV�VFKODXH�$UWLNHO��EHU�GLH�1RWZHQGLJNHLW�
YRQ�´(QWVFKOHXQLJXQJ´�JHVFKULHEHQ�ZHUGHQ��VROOWH�PDQ�
HLJHQWOLFK�HUNHQQHQ��ZLH�GULQJHQG�ZLU�GLHVH�/DQJVDPHQ��GLHVH�
2SSRVLWLRQHOOHQ�JHJHQ�GLH�XQDXVZHLFKOLFKHQ�=ZlQJH�GHU�=HLW�
I�U�GLH�HLJHQH�6HHOHQK\JLHQH�EUDXFKHQ��6WDWW�VLFK�6\VWHPH�]X�
�EHUOHJHQ��ZLH�PDQ�DXFK�EHL�GLHVHQ�0HQVFKHQ�QRFK�GLH�OHW]WH�
%HWUHXXQJVPLQXWH�VWDQGDUGLVLHUHQ�N|QQWH��NlPH�PDQ�LKUHP�
=HLWHPSILQGHQ�VLFKHU�QlKHU��ZHQQ�PDQ�DXI�3DOPVWU|PV�8KU�
]XU�FNJULIIH��(LQH�8KU��GLH�DOOHQ�$QIRUGHUXQJHQ�YRQ�
6XEMHNWRULHQWLHUXQJ�XQG�3HUVRQHQ]HQWULHUXQJ�JHUHFKW�ZLUG��,FK�
ZHL��JDU�QLFKW��ZDUXP�VROFKH�ZDKUKDIW�IRUWVFKULWWOLFKHQ�
(UILQGXQJHQ�LPPHU�ZLHGHU�YHUORUHQ�JHKHQ��,FK�VWHOOH�VLH�KLHU�
QRFKPDOV�YRU���
3DOPVWU|PV�8KU�LVW�DQGHUHU�$UW���
UHDJLHUW�PLPRVLVFK�]DUW���
:HU�VLH�ELWWHW��ZLUG�HPSIDQJHQ��
RIW�VFKRQ�LVW�VLH�VR�JHJDQJHQ��
ZLH�PDQ�KHU]OLFK�VLH�JHEHWHQ���
LVW�]XU�FN��XQG�YRUJHWUHWHQ��
HLQH�6WXQGH��]ZHL��GUHL�6WXQGHQ��
MH�QDFKGHP�VLH�PLWHPSIXQGHQ��
6HOEVW�DOV�8KU�PLW�LKUHQ�=HLWHQ��
ZLOO�VLH�QLFKW�3ULQ]LSLHQ�UHLWHQ���
]ZDU�HLQ�:HUN�ZLH�DOOHUZlUWV�
GRFK�]XJOHLFK�HLQ�:HUN�±�PLW�+HU]��
�
8QWHU�|NRQRPLVFK�GLNWLHUWHQ�:HWWEHZHUEVJHVLFKWVSXQNWHQ�VLQG�
JHUDGH�GLH�0HQVFKHQ��GLH�GLHVH�8KU�DP�Q|WLJVWHQ�EUDXFKHQ��
GLH�GLH�*HKHLPQLVVH�XQG�+LQWHUJU�QGH�LKUHU�/HEHQVDUW�QLFKW�
VFKQHOO�SUHLVJHEHQ��GLH�OLHEHU�]XJUXQGH�JHKHQ�DOV�GLH�
(LJHQDUWHQ�LKUHV�/HEHQVVWLOV�DXI]XJHEHQ��K|FKVW�XQDWWUDNWLY��
:HQQ�VLFK�|NRQRPLVFKH�*HVLFKWVSXQNWH�ZHLWHU�GXUFKVHW]HQ��
ZHUGHQ�GLHVH�0HQVFKHQ�HQWZHGHU�JDU�QLFKW�HUVW�EHWUHXW��RGHU�LQ�
GHU�:HLVH�SVHXGRYHUVRUJW�ZHUGHQ��GDVV�LUJHQGZHOFKH�$UWHQ�



 

YRQ�/HLVWXQJHQ�JHUDGH�QRFK�LQ�GLH�GDI�U�YRUJHVHKHQHQ�%|JHQ�
HLQJHWUDJHQ�ZHUGHQ�N|QQHQ��/HLVWXQJHQ��GLH�I�U�VLH�DEHU�QLFKW�
GLH�ZHVHQWOLFKHQ�VLQG��/HW]WOLFK�ZHUGHQ�VROFKH�0HQVFKHQ�RIIHQ�
RGHU�NDVFKLHUW�LKUHP�6FKLFNVDO��KlXILJ�GHU�9HUZDKUORVXQJ�
SUHLVJHJHEHQ�ZHUGHQ��´)UHLKHLW�VWDWW�)�UVRUJH´��6R�ZLUG�HV�LQ�
GHQ�IRUWVFKULWWOLFKHUHQ�5HJLRQHQ�DXVVHKHQ��,Q�5HJLRQHQ��LQ�
GHQHQ�PDQ�QRFK�DXI�*UR�DQVWDOWHQ�]XU�FNJUHLIHQ�NDQQ��ZLUG�
GLH�3VHXGRYHUVRUJXQJ�YHUPXWOLFK�LQ�GLHVHQ�VWDWW�ILQGHQ�±�
�HQWZ�UGLJHQGH��´)�UVRUJH�VWDWW�)UHLKHLW´��2E�QXQ�VR�RGHU�VR�±�
GLH�*HVHOOVFKDIW�KDW�GLH�)lKLJNHLW���EHU�EHLGH�
9HUVRUJXQJVDEJU�QGH�KLQZHJ]XVHKHQ���
'DV�HEHQ�*HVDJWH�ZDU�QXU�]X�HWZD�HLQHP�'ULWWHO�
*HJHQZDUWVEHVFKUHLEXQJ�XQG�]X�]ZHL�'ULWWHOQ�+RUURUYLVLRQ��
8QG�±�ZHUGHQ�6LH�IUDJHQ�±�VROO�GHQQ�LQ�=XNXQIW�GLH�(WKLN�JDU�
NHLQH�5ROOH�VSLHOHQ"�6LQG�QLFKW�HWKLVFKH�+DQGOXQJVUHJHOQ�GHQ�
WHFKQLVFK�|NRQRPLVFKHQ��EHU]XRUGQHQ"�7KHRUHWLVFK�MD��$EHU��
RE�GLH�3ROLWLNHU��GLH�.RVWHQWUlJHU�XQG�YRU�DOOHP�GLH�GLH�3ROLWLN�
GRPLQLHUHQGHQ�ZLUWVFKDIWOLFKHQ�.UlIWH�GLHV�DXFK�VR�VHKHQ��GDUI�
EH]ZHLIHOW�ZHUGHQ��8QG�DXFK�LQ�GHU�SV\FKLDWULVFKHQ�)DFKZHOW�
GHQNHQ�QXU�ZHQLJH�|IIHQWOLFK�GDJHJHQ�DQ��YHUVXFKHQ�VLFK�GHP�
´(LQKHLWVGHQNHQ´�]X�HQW]LHKHQ��)RUUHVWHU���������9LHOH�KDEHQ�
EHUHLWV�GDV�'LNWDW�GHV�gNRQRPLVFKHQ�PLW�GHP�JDQ]HQ�
GD]XJHK|ULJHQ�PRGLVFKHQ�6SUDFKXPIHOG�DOV�TXDVL�
VFKLFNVDOVJHJHEHQ��DOV�XQDXVZHLFKOLFK�KLQJHQRPPHQ��'DV�LVW�
YHUVWlQGOLFK��'HQQ�ZLU�PLW�XQVHUHP�ELVVFKHQ�3V\FKLDWULH�VLQG�LQ�
NRPSOH[H��ZLUWVFKDIWVSROLWLVFKH�XQG�JHVHOOVFKDIWOLFKH�
=XVDPPHQKlQJH�HLQJHI�JW��GLH�VFKZHU�GXUFKVFKDXEDU�VLQG��
(LQHU��GHU�NUlIWLJH�:RUWH�JHJHQ�GLH�PRGHUQHQ�
gNRQRPLVLHUXQJVP\WKHQ�VSULFKW��LVW�GHU�-HVXLWHQSDWHU�XQG�
6R]LDOHWKLNHU�)ULHGKHOP�+HQJVEDFK��,FK�]LWLHUH��´'DVV�EUXWDOH�
9HUWHLOXQJVNRQIOLNWH�YRQ�REHQ�QDFK�XQWHQ��YRQ�GHQ�SULYDWHQ�
JHJHQ�GLH�|IIHQWOLFKHQ�+DXVKDOWH�PLW�+LOIH�GHU�6WDDWVPDFKW�
RUJDQLVLHUW�ZHUGHQ��JHJHQ�GLH�MHZHLOV�6FKZlFKHUHQ��LVW�HLQ�
6NDQGDO�´�8QG�ZHLWHU��´:HQQ�QXU�QDFK�EHWULHEVZLUWVFKDIWOLFKHQ�
.ULWHULHQ�HQWVFKLHGHQ�ZLUG��HQWODVWHW�VLFK�MHGHU�DXI�.RVWHQ�GHU�
DQGHUHQ��'LH�8QWHUQHKPHQ�VFKUXPSIHQ�VLFK�JHVXQG��I�U�GHQ�
([SRUW��DXI�.RVWHQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�E]Z��GHV�
6WDDWHV��'HU�6WDDW�NRPPW�LQ�ILQDQ]LHOOH�6FKZLHULJNHLWHQ�XQG�



 

HQWODVWHW�VLFK�DXI�.RVWHQ�VHLQHU�VFKZlFKVWHQ�%�UJHU��'DV�LVW�
HLQH�SHUPDQHQWH�$EZlUWVVSLUDOH��HLQ��ZLH�GHU�DPHULNDQLVFKH�
gNRQRP�3DXO�.UXJPDQQ�VDJW��Ã:HWWODXI�GHU�%HVHVVHQHQµ��$P�
(QGH�VWHKHQ�DOOH�VFKOHFKWHU�GD�±�XQG�NHLQHV�GHU�VWUXNWXUHOOHQ�
3UREOHPH�KRFKHQWZLFNHOWHU�,QGXVWULHJHVHOOVFKDIWHQ�LVW�DXFK�QXU�
LP�$QVDW]�JHO|VW�´������'DU�EHU��ZR�GLH�3V\FKLDWULH�LQVEHVRQGHUH�
PLW�GHQ�EHVFKULHEHQHQ�VHKU�HLJHQZLOOLJHQ�%�UJHUQ�EHL�GLHVHU�
$EZlUWVVSLUDOH�LKUHQ�2UW�KDEHQ�ZLUG��VROOWHQ�ZLU�XQV�NHLQH�
,OOXVLRQHQ�PDFKHQ���
'DV�3UREOHP�EHUXKW�I�U�XQV�OHW]WHQ�(QGHV�GDUDXI��GDVV�GLH�
$UEHLW�PLW�0HQVFKHQ��VHL�HV�LP�.UDQNHQKDXV��VHL�HV�LQ�GHU�
VRQVWLJHQ�SV\FKRVR]LDOHQ�$UEHLW��LP�$OOJHPHLQHQ�QLFKW�
YROOVWlQGLJ�LP�|NRQRPLVFKHQ�6LQQH�UDWLRQDOLVLHUEDU�LVW��,Q�
$QOHKQXQJ�DQ�+HXEHO�����QHQQH�LFK�GDI�U�]ZHL�VFKOLFKWH�*U�QGH���
���'LH�1DWXU�YRQ�*HVXQGKHLW��LQVEHVRQGHUH�YRQ�VHHOLVFKHU�
*HVXQGKHLW�

���'LH�$UW�GHV�9HUKlOWQLVVHV�]ZLVFKHQ�VHHOLVFK�OHLGHQGHQ�
0HQVFKHQ�XQG�GHQHQ�GLH�LKQHQ�SURIHVVLRQHOO�]XJHRUGQHW�
VLQG�� 

�
=X������
6HHOLVFKH�*HVXQGKHLW�NDQQ�QLFKW�DOV�3URGXNW�GHILQLHUW�ZHUGHQ��
PLW�GHP�VLFK�+DQGHO�WUHLEHQ�OlVVW��GDV�YRQ�HLQHP�3URGX]HQWHQ�
DQ�HLQHQ�9HUEUDXFKHU�YHUNDXIW�ZLUG��6LH�LVW�QLFKWV�YRQ�GHU�
3HUVRQ�$EWUHQQEDUHV��VLH�LVW�]XWLHIVW�YHUZREHQ�PLW�GHU�
JHVDPWHQ�%LRJUDSKLH�GHV�EHWURIIHQHQ�0HQVFKHQ���
=X�����
=ZLVFKHQ�HLQHU�3HUVRQ�PLW�SV\FKRWLVFKHQ�*UHQ]HUIDKUXQJHQ�
XQG�HLQHP�0LWDUEHLWHU�ZHOFKHU�3URIHVVLRQ�DXFK�LPPHU�NDQQ�HV�
QLFKW�]XJHKHQ�ZLH�DXI�HLQHP�QRUPDOHQ�0DUNW��(V�JLEW�KLHU�
NHLQHQ�.XQGHQ��VFKRQ�JDU�NHLQHQ��GHU�.|QLJ�LVW��GHU�QDFK�
/DXQH�XQG�%HOLHEHQ�HLQH�DQJHERWHQH�*HVXQGKHLWVZDUH�NDXIHQ�
NDQQ�RGHU�DXFK�QLFKW�±�=XU�FNJDEH�EHL�1LFKWJHIDOOHQ�P|JOLFK���
1HLQ��GLH�5ROOHQYHUWHLOXQJ�LVW�QLFKW�GLH�]ZLVFKHQ�9HUEUDXFKHU�
XQG�9HUNlXIHU��VRQGHUQ��ZLH�+HXEHO�YRUVFKOlJW��HKHU�GLH�
]ZLVFKHQ�HLQHU�3HUVRQ�XQG�LKUHP�7UHXKlQGHU��7UHXKDQGVFKDIW�
LVW�QLFKW�UDWLRQDOLVLHUEDU��´$XI�MHGHQ�QHXHQ�3DWLHQWHQ�XQG�DXI�
MHGH�QHXH�6LWXDWLRQ�PXVV�VLFK�GHU�7UHXKlQGHU�HLQODVVHQ�XQG�



 

KHUDXVILQGHQ��ZDV�JHUDGH�EHL�GLHVHP�LQGLYLGXHOOHQ�0HQVFKHQ�
GDV�$QJHEUDFKWH�LVW�´�����
)�U�YLHOH�YRQ�,KQHQ�ZLUG�VLFK�GDV�JOHLFKVDP�EDQDO�RGHU�
VHOEVWYHUVWlQGOLFK�DQK|UHQ�E]Z��DEZHJLJ��ZDV�GLH�
gNRQRPLVLHUXQJ�EHWULIIW��$EHU�ZHQQ�HV�VR�DEZHJLJ�LVW��ZDUXP�
ZLUG�GDQQ�DOO�EHUDOO�LQ�|NRQRPLVFKHQ�0HWDSKHUQ�JHVSURFKHQ"�
´5HVVRXUFHQ´��´,QSXW´��´HIIL]LHQWHU�2XWSXW´��
´.XQGHQRULHQWLHUXQJ´��´2XWSXW�6WHXHUXQJ´��´:DFKVWXPVUDWHQ´��
´6HUYLFHOHLVWXQJHQ´��´4XDOLWlWVPDQDJHPHQW´��´$QELHWHU´��
´3URGXNW´�HWF��0DQFKH�GLHVHU�9RNDEHOQ�YHUZHQGHQ�ZLU��RKQH�
PHKU�]X�PHUNHQ��ZRKHU�VLH�VWDPPHQ���
9RU�NXU]HP�EHNDP�LFK�(LQEOLFN��ZLH�DXFK�GLDNRQLVFKH�
8QWHUQHKPHQ��GHU�)DV]LQDWLRQ�HLQHU�|NRQRPLVLHUHQGHQ�
6SUDFKH�XQWHUOLHJHQ��(UVWHOOW�ZHUGHQ�VROOWHQ�
´*HVFKlIWVIHOGVWHFNEULHIH´�I�U�YHUVFKLHGHQH�$UEHLWVIHOGHU��]��%��
DXFK�I�U�GDV�DPEXODQW�EHWUHXWH�:RKQHQ��DOVR�I�U�GHQ�7HLO�GHU�
3V\FKLDWULH��GHQ�ZLU�JHUDGH�XQWHU�9HUVRUJXQJVJHVLFKWVSXQNWHQ�
YHUVXFKHQ��LQ�HLQHQ�JHPHLQGHSV\FKLDWULVFKHQ�9HUEXQG�
HLQ]XELQGHQ��ZREHL�GLHV�QXU�XQWHU�$EVWULFKHQ�XQG�XQWHU�
=�JHOXQJ�GHV�HLJHQPRWLYLHUWHQ�EHWULHEVZLUWVFKDIWOLFKHQ�
,QWHUHVVHV�DOOHU�%HWHLOLJWHQ�JHKW��$EJHIUDJW�ZXUGH�]��%��XQWHU�
IROJHQGHQ�5XEULNHQ��´0DUNWDWWUDNWLYLWlW´��´:HWWEHZHUEV��XQG�
0DUNWVWUXNWXU�DOOJHPHLQ´��´/HLVWXQJVHQWZLFNOXQJ´��´:HVHQWOLFKH�
(UIROJVIDNWRUHQ´��´0DUNWWUHQGV´��´5LVLNHQ´��´(LJHQH�
ZHWWEHZHUEVUHOHYDQWH�6WlUNHQ´��´(LJHQH�ZHWWEHZHUEVUHOHYDQWH�
9HUEHVVHUXQJVSRWHQWLDOH´���0DUNW]XWULWWVEDUULHUHQ��XQG�
VFKOLH�OLFK�´=LHOH��6WUDWHJLHQ�XQG�0D�QDKPHQ´���
�
(ULFK�:XOI�ZDUQW�LQ�HLQHP�N�U]OLFK�HUVFKLHQHQ�$XIVDW]�LQ�GHU�
6R]LDOHQ�3V\FKLDWULH�YRU�GHU�´hEHUQDKPH�GHV�QHROLEHUDOHQ�
EHWULHEVZLUWVFKDIWOLFKHQ�'LVNXUVHV�GXUFK�GLH�3V\FKLDWULH´��'XUFK�
GLHVH�%HJULIIH�ZHUGHQ�´*HVFKlIWVEH]LHKXQJHQ´�GHILQLHUW��:XOI�
I�KUW�ZHLWHU�DXV��´+DW�HV�VLFK�HLQPDO�LP�.RSI�IHVWJHVHW]W��GDVV�
HV�VLFK�EHL�GHU�.UDQNHQKDXV�$U]W�7KHUDSHXW�3DWLHQWHQ�
%H]LHKXQJ�XP�HLQH�*HVFKlIWVEH]LHKXQJ�KDQGHOW�XQG�VRQVW�
QLFKWV��EHL�GHU�DXFK�GDV�WKHUDSHXWLVFKH�9HUKDOWHQ��MD��MHGH�
PHQVFKOLFKH�=XZHQGXQJ�|NRQRPLVFK�JHVWHXHUW�ZLUG�XQG�ZR�
GDV�(UJHEQLV�MHGHU�WKHUDSHXWLVFKHQ�7lWLJNHLW�HLQHQ�SXUHQ�



 

:DUHQFKDUDNWHU�KDW��GDQQ�LVW�HV�DXFK�QLFKW�PHKU�P|JOLFK��DXV�
GLHVHU�/RJLN�DXV]XEUHFKHQ��HLQHU�/RJLN��GLH�GLH�/RJLN�GHU�
.DSLWDOYHUZHUWXQJ�LVW��0DQ�NDQQ�VLFK�LKU�QXU�XQWHUZHUIHQ��
EHVWHQIDOOV�6FKOXSIO|FKHU�VXFKHQ��ELV�]X�GHQHQ�GLHVH�/RJLN�
QRFK�QLFKW�JDQ]�YRUJHGUXQJHQ�LVW��REHU�DEHU�±�LQGHP�PDQ�
HWZDV�VFKXPPHOW�±�I�U�HLQH�HLQ�ELVVFKHQ�JHUHFKWHUH�9HUWHLOXQJ�
GHU�5HVVRXUFHQ�VRUJHQ�´�����
,FK�GHQNH��ZLU�VROOWHQ�QLFKW�GXUFK�hEHUQDKPH�GHU�
|NRQRPLVFKHQ��1HZ�VSHDFK��GD]X�EHLWUDJHQ��GDVV�
EHWULHEVZLUWVFKDIWOLFKHV�'HQNHQ��GDV�VHOEVYHUVWlQGOLFK�LQ�
YHUQ�QIWLJHQ�*UHQ]HQ�VHLQH�1RWZHQGLJNHLW�XQG�%HUHFKWLJXQJ�
KDW��HLQH�DOOHV��EHUODJHUQGH�'RPLQDQ]�JHZLQQW��)�U�GHQ�
JHVDPWHQ�VR]LDOHQ�%HUHLFK�PXVV�IHVWJHKDOWHQ�ZHUGHQ��GDVV�
GDV��ZDV�VLFK�QLFKW�YROOVWlQGLJ�UDWLRQDOLVLHUHQ�OlVVW��VLFK�DXFK�
QLFKW�YROOVWlQGLJ�|NRQRPLVLHUHQ��G��K��GHQ�3ULQ]LSLHQ�GHU�
*HZLQQPD[LPLHUXQJ�XQWHUZHUIHQ�OlVVW��(QJDJHPHQW�QDFK�
GLHVHQ�3ULQ]LSLHQ�K|UW�GRUW�DXI��ZR�HV�VLFK�QLFKW�ORKQW��'DV�0RWLY�
]X�+HOIHQ�K|UW�GRUW�MHGRFK�QRFK�QLFKW�DXI��VRQGHU�KlXILJ��
JHVFKLFKWOLFK�EHOHJEDU��EHJLQQW�HV�YRU�DOOHP�GRUW��9LHOOHLFKW�
PHLQHQ�=\QLNHU��GDVV�GLHVHV�0RWLY��EHUKDXSW�QLFKW�PHKU�HUQVW�
]X�QHKPHQ�VHL�XQG�LQ�LUJHQGZHOFKH�GLDNRQLVFKHQ�
.ODPRWWHQNLVWHQ�JHK|UH��,FK�PHLQH�GLHV�QLFKW��0HLQH�
%HREDFKWXQJ�LVW��GDVV�JHUDGH�EHL�GHQ�0LWDUEHLWHUQ��GLH�GLH�
PHLVWHQ�6WXQGHQ�GHV�7DJHV�PLW�SV\FKLVFK�NUDQNHQ�0HQVFKHQ�
YHUEULQJHQ��GLH�+LOIH��GLH�VLH�OHLVWHQ�P|FKWHQ��GDV�HUVWH�0RWLY�
LVW��XQG�HUVW�GDQDFK�IROJW�GDV�EHUHFKWLJWH�0RWLY��GLHVH�
%HP�KXQJHQ�JHVHOOVFKDIWOLFK�XQG�ILQDQ]LHOO�DXFK�DQHUNDQQW�]X�
VHKHQ���,Q�$QOHKQXQJ�DQ����6LFK�DXI�GHQ�HLQ]HOQHQ�0HQVFKHQ�
HLQ]XODVVHQ�RGHU��QHXSV\FKLDWULVFK�DXVJHGU�FNW��
SHUVRQHQ]HQWULHUW�]X�DUEHLWHQ��LVW�QLFKW�P|JOLFK�RKQH�GLHVHV�
0RWLY��GDV�QLH�VWDWLVFK�LVW��VRQGHUQ�VLFK�LQ�GHU�%HJHJQXQJ�PLW�
GHQ�0HQVFKHQ��XP�GLH�HV�JHKW��HQW]�QGHW�XQG�QXU�LQ�GHU�
%HJHJQXQJ�HUKDOWHQ�EOHLEHQ�NDQQ��(V�NDQQ�DXFK�QXU�GDQQ�
HUKDOWHQ�EOHLEHQ��ZHQQ�GHU�+HOIHU�WURW]�DOOHU�3UREOHPH�XQG�
6FKZLHULJNHLWHQ�ZDKUQHKPHQ�NDQQ��ZDV�HU�GDEHL�VHLQHUVHLWV�
YRQ�VHLQHP�*HJHQ�EHU�JHVFKHQNW�EHNRPPW��,VW�OHW]WHUHV�QLFKW�
GHU�)DOO��Z�UGH�GLH�$EZHQGXQJ�GHU�*HIDKU�GHU�
9HUREMHNWLYLHUXQJ�QDFK�*HVLFKWVSXQNWHQ�GHV�:DUHQYHUNHKUV�



 

GLH�JHVFKLFKWOLFK�DXFK�EHNDQQWH�*HIDKU�GHU�9HUREMHNWLYLHUXQJ�
DOV�%DUPKHU]LJNHLWVREMHNW�KHUDXIEHVFKZ|UHQ��/HW]WHUH�*HIDKU�
VFKHLQW�PLW�DOOHUGLQJV�KHXWH�JHULQJHU�DOV�HUVWHUH��:HQQ�PDQ�GLH�
PHGL]LQLVFKHQ��GLH�SIOHJHULVFKHQ��GLH�VR]LDOHQ�+LOIHQ�LPPHU�
PHKU�NRPPHU]LDOLVLHUW��VWlUNW�GLHV�YRU�DOOHP�GDV�0RWLY�GHU�
+HOIHU��DXI�LKUH�.RVWHQ�]X�NRPPHQ��6LH�Z�UGHQ�VLFKHU�$QVW|�H�
]XP�+HOIHQ�]XQlFKVW�DXIJUHLIHQ��DEHU�LQ�GHU�7HQGHQ]�LPPHU�QXU�
VR�ODQJH��ZLH�HV�VLFK�ORKQW��'LHV�Z�UGH�GLH�3URIHVVLRQDOLWlW�GHU�
+LOIH��ZLH�ZLU�VLH�ELVKHU�NHQQHQ��]HUVW|UHQ��,FK�JUHLIH�DXI�HLQ�
=LWDW�YRQ������YRQ�HLQHP�+HUUQ�'DPHURZ���GDV�LFK�ZLHGHUXP�
+HUUQ�'U��9HOWLQ�YHUGDQNH��]XU�FN��´'HU�=XVWDQG�GHU�|IIHQWOLFKHQ�
,UUHQSIOHJH�HLQHV�/DQGHV�JLEW�GHQ�QLFKWWU�JHULVFKHQ�0D�VWDE�I�U�
GHQ�*UDG�GHU�JHLVWLJHQ�.XOWXU�GHVVHOEHQ�XQG�I�U�GLH�+|KH�
VHLQHU�VLWWOLFKHQ�XQG�LQWHOOHNWXHOOHQ�)UHLKHLW�LP�DOOJHPHLQHQ�´�
�'DPHURZ�����������%G��$OOJHPHLQH�=HLWVFKULIW�I�U�3V\FKLDWULH�XQG�SV\FKLVFK�

JHULFKWOLFKH�0HGL]LQ��6�������(V�JHKW�DOVR�EHL�GHP�ELVKHU�*HVDJWHQ�XP�
XQVHU�DOOHU�JHLVWLJH�.XOWXU�LQ�GHQ�*HPHLQGHQ��LQ�GHQHQ�ZLU�±�
VHOEVW�PHKU�RGHU�PLQGHU�SV\FKLVFK�VWDELO�±�JHPHLQVDP�PLW�
SV\FKLVFK�NUDQNHQ�%�UJHUQ�OHEHQ���
=XP�%HJULII��.XOWXU��]LWLHUH�LFK�HLQHQ�IDVW�YHUJHVVHQHQ�3ROLWLNHU��
PlPOLFK�&DUOR�6FKPLG���(UI�OOW�OHEHQGLJH�XQG�/HEHQ�KHFNHQGH�
.XOWXU�DXFK�LPPHU�JHVHOOVFKDIWOLFKH�=ZHFNH��VR�LVW�VLH�GRFK�
JOHLFK]HLWLJ�LPPHU�DXFK�:LGHUVWDQG�JHJHQ�GLH�9HU]ZHFNXQJ�
GHV�/HEHQV�������
*HPHLQGSV\FKLDWULVFKH�.XOWXU�LVW�.XOWXU�GHU�*HPHLQGH��HLQH�
.XOWXU��GLH�QLFKW�YHUDUPW�LVW�GXUFK�$XVJUHQ]XQJ�EHVRQGHUV�
RUJLQHOOHU��IHLQI�KOLJHU�KlXILJ�DXFK�JHZDOWLJ�VW|UHQGHU�XQG�
YHUVW|UHQGHU�0LWPHQVFKHQ��(LQH�VROFKH�.XOWXU�ELUJW�.HLPH�GHV�
:LGHUVWDQGHV�LQ�VLFK��GLH�VLFK�QLFKW�WHFKQRNUDWLVFK�XQG�
VWURPOLQLHQI|UPLJ�EHKHUUVFKHQ�XQG�EHHLQIOXVVHQ�ODVVHQ��6LH�LVW�
LKUHP�:HVHQ�QDFK�GHU�.XQVW�XQG�GHU�3RHVLH�QlKHU�DOV�GHU�
%�URNUDWLH���XQG�GLHV�VR�JODXEH�LFK�EHVRQGHUV�LQ�
0|QFKHQJODGEDFK��
�
/LWHUDWXU�

���+HQJVEDFK��)���:HWWODXI�GHU�%HVHVVHQHQ��'HU�6SLHJHO�������
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