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�&68���GHU�%XQGHVWDJVDEJHRUGQHWH�&DUO�
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���'LH�*U�QHQ��XQG�)ORULDQ�*��
� ���
�9RUVLW]HQGHU�GHU�%XQGHVDQVWDOW�I�U�$UEHLW��
JHPHLQVDP"��$QWZRUW��6LH�VLQG�DOOH�
0LWJOLHGHU�GHU�,QLWLDWLYH�1HXH�6R]LDOH�
0DUNWZLUWVFKDIW�
�
gNRQRPLVFKHV�(YDQJHOLXP�
'D� HV� LQ� ÄZHLWHQ� 7HLOHQ� GHU� %HY|ONHUXQJ� DP� 9HUVWlQGQLV� XQG� GHU� $N]HSWDQ]� YRQ�
0DUNWZLUWVFKDIW� XQG� XQWHUQHKPHULVFKHQ� *UXQGSRVLWLRQHQ� PDQJHOW³� VR� GHU�
8QWHUQHKPHU�5DQGROI�5� ���
��� �� ������� ���� WUDW� LP�2NWREHU� � ����� GLH� ,QLWLDWLYH�
1HXH�6R]LDOH�0DUNWZLUWVFKDIW��,160��DQ�GLH�EXQGHVGHXWVFKH�gIIHQWOLFKNHLW��XP�I�U�
GDV�$QOLHJHQ�HLQHU�1HXHQ�6R]LDOHQ�0DUNWZLUWVFKDIW�]X�ZHUEHQ��
�
/REE\PXVNHONUDIW�
'LH� ,160� LVW� HLQ� =XVDPPHQVFKOXVV� YRQ� 8QWHUQHKPHUQ�� 3ROLWLNHUQ� XQG�
:LUWVFKDIWVZLVVHQVFKDIWOHUQ��'HU�$UEHLWJHEHUYHUEDQG�*HVDPWPHWDOO� ILQDQ]LHUW�GLH�
,QLWLDWLYH�PLW�HLQHP�(WDW�YRQ�MlKUOLFK�UXQG����0LOOLRQHQ�(XUR��
�
7KHRUHWLVFKH�*UXQGODJHQ�
'DV�.RQ]HSW�GHU�,160�VSLHJHOW�GLH�KHXWH�RIW�DOV�ÄQHROLEHUDO³�EH]HLFKQHWH�$XIIDVVXQJ�
ZLGHU� �YJO��� 5��� ��� ����E�� ����� :LVVHQVFKDIWOLFK� JHVW�W]W� YRP� ,QVWLWXW� GHU�
'HXWVFKHQ�:LUWVFKDIW�VWUHEW�GLH�,160�DQ��GLH�JHVDPWH�%HY|ONHUXQJ�DXI�LKUHQ�.XUV�
]X�EULQJHQ� �YJO���5� ���
����� �����������'HU�1HROLEHUDOLVPXV�VHL� GLH� Ä3IDKOZXU]HO³�
GHU� 6R]LDOHQ� 0DUNWZLUWVFKDIW� VFKUHLEW� DXFK� GHU� %HUDWHU� GHV� ,160�9RUGHQNHUV�
5DQGROI� 5� ���
������ 3HWHU� * 	�� 	�
� ������� ����� 'LH� 6R]LDOH�0DUNWZLUWVFKDIW� VROOWH�
XUVSU�QJOLFK� GDV� 3ULQ]LS� GHU�0DUNWZLUWVFKDIW�PLW� GHP�GHV�VR]LDOHQ�$XVJOHLFKV�
YHUELQGHQ��YJO���5��� �������D���
�
'LH�6WXQGH�GHU�(QWODUYXQJ�
'HU� 5HDOVR]LDOLVPXV� LP� 2VWHQ� ZDU� WURW]� VHLQHU� 6FKZlFKHQ� HLQH� VWlQGLJH�
+HUDXVIRUGHUXQJ� I�U� GHQ� NDSLWDOLVWLVFKHQ� :HVWHQ�� VHLQH� hEHUOHJHQKHLW� DXFK� LP�
VR]LDOHQ� %HUHLFK� ]X� GHPRQVWULHUHQ�� 6R]LDOH� 6LFKHUXQJVV\VWHPH� XQG� HLQ� DXI�
NROOHNWLYHU� )LQDQ]LHUXQJ� DXIEDXHQGHV� *HVXQGKHLWVZHVHQ� ZXUGHQ� ]XU�
6HOEVWYHUVWlQGOLFKNHLW�� 'LHVHV�*HVHOOVFKDIWVV\VWHP�P�VVH� QXQ� DQ� GLH�YHUlQGHUWHQ�
%HGLQJXQJHQ�GHV�QHXHQ�-DKUKXQGHUWV�ÄDQJHSDVVW³�ZHUGHQ��PHLQW�GLH�,160��
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5DXEWLHUNDSLWDOLVPXV��
GDV�3ULQ]LS�7LHWPH\HU�

�
(LQH�ODQJH�.DUULHUH�
9RUVLW]HQGHU� GHV� .XUDWRULXPV� GHU� ,QLWLDWLYH� 1HXH� 6R]LDOH� 0DUNWZLUWVFKDIW� LVW� +DQV�
7 ������ ����6FKRQ������ZDUQWH�GHU� IUDQ]|VLVFKH�6R]LRORJH�3LHUUH�%���� ���� �������
YRU�GHQ�QHROLEHUDOHQ�9RUVWHOOXQJHQ�GHV�GDPDOLJHQ�%XQGHVEDQNSUlVLGHQWHQ��'LHVH�
VSLHJHOQ� MHGRFK� OHGLJOLFK� GDV� YRUKHUUVFKHQGH� |NRQRPLVFKH� 'HQNHQ�� 7 ������ ���
HQJDJLHUWH� VLFK� QLFKW� QXU� LP� ,QWHUQDWLRQDOHQ� :lKUXQJVIRQG� �,:)�� VRQGHUQ� ZDU�
DXFK�PD�JHEOLFK� DQ� GHU� (QWVWHKXQJ� GHV� HXURSlLVFKHQ�0DDVWULFKW�9HUWUDJHV� QDFK�
GHQ� 9RUVWHOOXQJHQ� GHU� 'HXWVFKHQ� %XQGHVEDQN� EHWHLOLJW� �YJO��6�	 �
	���� ������ ����
'DQHEHQ� ZDU� HU� +DXSWDXWRU� GHV� QHROLEHUDOHQ� Ä/DPEVGRUII�3DSLHUV³� �/	 �
�������
������� GDV� OHW]WOLFK� GHU� $XVO|VHU� I�U� GHQ� 5HJLHUXQJVZHFKVHO� ����� XQG� GHQ�
0DFKWDQWULWW�YRQ�+HOPXW�.�
��ZDU��
�
=XU�FN�]X�GHQ�:XU]HOQ�GHV�.DSLWDOLVPXV�
'LH�9RUVWHOOXQJHQ� GHU� ,160� VLQG� HLQ�5�FNVFKULWW� LQ� GLH�GXQNHOVWHQ�(SRFKHQ�GHV�
.DSLWDOLVPXV�� 9RUVWHOOXQJHQ� GHV� QHROLEHUDOHQ� gNRQRPHQ� )�$�� YRQ� +	� ��� GLHQHQ�
GHU� ,QLWLDWLYH� ]XU� 2ULHQWLHUXQJ� �VLHKH� 5���������� ������ ����� 1HROLEHUDOH�
9RUVWHOOXQJHQ� YRQ� $QJHERW� XQG� �NDXINUlIWLJHU�� 1DFKIUDJH� ZHUGHQ� TXDVL� DOV�
DOOHLQJ�OWLJH�1DWXUJHVHW]H�GDUJHVWHOOW��VLHKH�5���������������������
�
)UHLKHLW�I�U�ZHQ"�
)UHLKHLW� LVW� GDV� 6FKO�VVHOZRUW� GHU� QHROLEHUDOHQ� 1HXHQ� 6R]LDOHQ� 0DUNWZLUWVFKDIW��
Ä-HGHUPDQQ�VROO���LQQHUKDOE�HLQHV�IHVWJHOHJWHQ�2UGQXQJVUDKPHQV���HLQHQ�%HUXI�RGHU�
HLQ�*HZHUEH� VHLQHU�:DKO� DXV�EHQ�G�UIHQ³�� YHUVSULFKW�5���������� ������� �����(V�
JHKW� DEHU� OHW]WOLFK� PHKU� XP� GLH� )UHLKHLW� GHV� .DSLWDOV� DOV� XP� GLH� )UHLKHLW� GHU�
0HQVFKHQ�� $OOH� 0lUNWH� P�VVHQ� GHPQDFK� GHUHJXOLHUW� XQG� OLEHUDOLVLHUW� ZHUGHQ��
Ä0HKU�0DUNW³� JLOW� GHU� ,160�DOV� XQLYHUVHOOHV�+HLOPLWWHO�� VRODQJH�QRFK�ZLUWVFKDIWOLFKH�
3UREOHPH�YRUKDQGHQ�VLQG��YJO��GLH�.ULWLN�YRQ�5��� �������E������
�
)UHVVHQ�RGHU�JHIUHVVHQ�ZHUGHQ�
,P�*HJHQVDW]�]X�5����������QLPPW�GHVVHQ�%HUDWHU�3HWHU�* ������� �����������NHLQ�
%ODWW�YRU�GHQ�0XQG��'DV�0HQVFKHQELOG�GHU�0DUNWZLUWVFKDIW�VHL�QLFKW�GDV�YRQ�HGOHU�
6ROLGDULWlW� XQG� DXFK� QLFKW� DXI� EHVWLPPWH� :HUWH� DERQQLHUW�� (U� IUDJW�� RE� GHU�
JOREDOLVLHUWH�:HWWEHZHUE�QLFKW�]X�HLQHP�5DXEWLHUNlILJ�JHZRUGHQ�VHL��ÄLQ�GHP�-lJHU�
XQG�*HMDJWH� XQWHU�0XWDWLRQVVWUHVV� HLQHU� ]ZDQJKDIWHQ�+|KHUHQWZLFNOXQJ� ]XWUHLEHQ³�
�* ������� ������ ����� $XFK� ,160�%RWVFKDIWHU� /RWKDU� 6���
� JUHLIW� JHUQH� ]X� GHQ�
9HUJOHLFKHQ�DXV�GHP�7LHUUHLFK��Ä'LH�-XQJHQ�ZROOHQ�UDXV�LQ�GLH�IUHLH�:LOGEDKQ��DEHU�
VLH� ZHUGHQ� JHEUHPVW� YRQ� GHQ� =RRZlUWHUQ�� GLH� VLH� YRU� GHQ� *HIDKUHQ� VFK�W]HQ�
ZROOHQ�³��6�
�� 
 ���
�� 7	�
�	����������:DV�PLW�ÄIUHLHU�:LOGEDKQ³�JHPHLQW�LVW��]HLJW�
VLFK�LQ�GHP�EHUHLWV�]LWLHUWHQ�XQG�YRQ�6���
�YRUJHVWHOOWHQ�%XFK�YRQ�3HWHU�* ��������
�
1HXH�+RUL]RQWH�GHV�6R]LDODEEDXV�
(LQ� GLFKWHV� 1HW]� YRQ�5HJXOLHUXQJHQ� YHUKLQGHUH�� GDVV� Q|WLJH� $UEHLW� JHWDQ� ZHUGH��
Ä7DULIOLFKH� XQG� JHVHW]OLFKH� 9RUVFKULIWHQ� �EHU� $UEHLWV�� XQG� 5XKH]HLWHQ�� �EHU�
.�QGLJXQJHQ�� 0LQGHVWO|KQH�� GHQ� /DGHQVFKOXVV� VRZLH� HLQH� 9LHO]DKO� YRQ�
(LQVFKUlQNXQJHQ� ZLUNHQ� ZLH� $UEHLWVYHUERWH³�� PHLQW� * ��� ��� ������� ����� 'LHVH�
5HJXOLHUXQJHQ� Z�UGHQ� YRUGHUJU�QGLJ� DOV� VR]LDOH� 6FKXW]PD�QDKPHQ� GHILQLHUW��
Z�UGHQ� DEHU� LQ� :DKUKHLW� $UEHLWVSOlW]H� YHUQLFKWHQ�� $OV� ,GHDO� QHX� ]X� VFKDIIHQGHU�



$UEHLWVSOlW]H� VLHKW� GHU� ,160�%RWVFKDIWHU� /RWKDU� 6�� � �� VRJHQDQQWH�
'LHQVWOHLVWXQJVMREV� LP� XQWHUVWHQ� /RKQEHUHLFK� QDFK� 86�9RUELOG� ZLH� ]�%�� 6FKXKH�
SXW]HQ��$60������������
)RUWVFKULWW�LP�5�FNZlUWVJDQJ�
Ä8QJOHLFKKHLW� LVW� HLQ� ZLFKWLJHU� $QWULHE� GHV� )RUWVFKULWWV�� GHU� 1HXHUXQJ� XQG� GHU�
,QQRYDWLRQ�� 'HU� 0HQVFK� ZlUH� RKQH� 8QJOHLFKKHLW� ZRKO� DXI� GHU� 6WXIH� GHV�
1HDQGHUWDOHUV� VWHKHQ� JHEOLHEHQ� XQG� KlWWH� VLFK� QLFKW� ]XP� +RPR� VDSLHQV�
IRUWHQWZLFNHOW³�� PHLQW� 5� ������	 
� ������� ����� 'DVV� |NRQRPLVFKH�8QJOHLFKKHLWHQ�
ZHQLJHU�*OHLFKKHLW�LQ�GHU�SHUV|QOLFKHQ�)UHLKHLW�]XU�)ROJH�KDEHQ��ZLUG�LJQRULHUW��
�
:R]X�'HPRNUDWLH��ZHQQ�HV�ÄIUHLH³�0lUNWH�JLEW"�
0HKU�0LWEHVWLPPXQJ� DP�$UEHLWVSODW]� VHL� ÄU�FNZlUWVJHZDQGW³� ������������ZHVKDOE�
VLFK� 5� ������	 
� JHJHQ� HLQH� Ä'HPRNUDWLVLHUXQJ�GHU�:LUWVFKDIW³� ZHQGHW� �������
����� ,Q� VHLQHP�'HPRNUDWLHYHUVWlQGQLV� JHK|UHQ�GLH� QHROLEHUDOH�0DUNWZLUWVFKDIW� XQG�
GLH� SDUODPHQWDULVFKH� 'HPRNUDWLH� XQWUHQQEDU� ]XVDPPHQ�� 'LH� ]XQHKPHQGH�
%HVFKUlQNXQJ� SROLWLVFKHU� (LQIOXVVP|JOLFKNHLWHQ� GXUFK� IUHLH� 0lUNWH�� ZLUG� ODXW�
5� ������	 
� GXUFK�GLHVH�DXVJHJOLFKHQ�� ÄgNRQRPLVFK�ZLUG�DXI�GHQ�0lUNWHQ� WlJOLFK�
PLOOLRQHQIDFK� �EHU� $QJHERWH� XQG� &KDQFHQ� DEJHVWLPPW³�� 6R� HU|IIQH� HLQH� ÄOLEHUDOH�
XQG� GHPRNUDWLVFKH� *HVHOOVFKDIW� GHP� %�UJHU� HLQH� 9LHO]DKO� YRQ�
(LQIOXVVP|JOLFKNHLWHQ³� ������� ������ 'HU� *HOGVFKHLQ� ZLUG� ]XP� 6WLPP]HWWHO�
XPGHILQLHUW�� ,Q�GHU�1HXHQ�6R]LDOHQ�0DUNWZLUWVFKDIW� JLOW�GDV�5HFKW�GHV�|NRQRPLVFK�
6WlUNHUHQ��
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:LVVHQ�EUDXFKW�%HZHJXQJ�
,QLWLDWLYH�I�U�HLQ�$XIEUHFKHQ�GHV�QHROLEHUDOHQ�3DUDGLJPDV �

�
3DUDGLJPD�

%HLVSLHO�� 0XVWHU�� 0RGHOO�� 9RUELOG�� GDV� GLH� JHVDPWHQ� LQ� HLQHP� ZLVVHQVFKDIWOLFKHQ�
)DFK�DN]HSWLHUWHQ�0HWKRGHQ�YRUJLEW�XQG��EHU�GLH�$QHUNHQQXQJ�YRQ�3UREOHPHQ�XQG�
3UREOHPO|VXQJHQ�HQWVFKHLGHW��
�

'DV�QHROLEHUDOH�3DUDGLJPD�
([WUHPHU�,QGLYLGXDOLVPXV��$QJHERW�XQG��NDXINUlIWLJH��1DFKIUDJH��0DUNWZHWWEHZHUE����
Ä/|ZH�XQG�*D]HOOH�YHUXUVDFKHQ�GXUFK�JHJHQVHLWLJH�$XVOHVH�GHU�MHZHLOV�VFKZlFKVWHQ�
,QGLYLGXHQ� RKQH� HV� ]X� ZROOHQ� GLH� +|KHUHQWZLFNOXQJ� GHU� MHZHLOLJHQ� DQGHUHQ� $UW³��
Ä3UDOOHQ�VLH�LQ�IUHLHQ�)HOG�DXIHLQDQGHU³��LVW�LKU�6FKLFNVDO�ÄEHVLHJHOW³��3HWHU�* ���������
�

:LVVHQVFKDIWOLFKH�3DUDGLJPHQ�SUlJHQ�JDQ]H�*HVHOOVFKDIWVV\VWHPH��
�
0HQVFKHQ� XQG� *HVHOOVFKDIWHQ� VLQG� QLFKW� YRQ� 1DWXU� DXV� YHUGDPPW�� ZLH� NOHLQH�
VNODYLVFKH� 6DWHOOLWHQ� XP� GHP�0DUNW� ]X� NUHLVHQ�� 'LH� 0HQVFKHQZ�UGH� YHUODQJW��
GDVV�GLH�3HUVRQ�GDV�=HQWUXP�GHU�*HVHOOVFKDIW�ZLUG��

�
�
'LH� /RJLN� GHU� QHROLEHUDOHQ� VHOI�IXOILOOLQJ� SURSKHF\� LVW� IDGHQVFKHLQLJ�� (LQH� EUXWDOH��
PHQVFKHQIHLQGOLFKH�� YRQ� VHOEVW� HUVWHOOWHQ� 6DFK]ZlQJHQ� DQJHWULHEHQH� QHROLEHUDOH�
*OREDOLVLHUXQJ�LVW�QLFKW�QDWXUJHJHEHQ��
�

'DV�QHROLEHUDOH�8QLYHUVXP�NDQQ�JHNLSSW�ZHUGHQ��
�

(LQH�DQGHUH�:HOW�LVW�P|JOLFK���
�

'HVKDOE�PHLQHQ�ZLU��
�
(V� LVW� K|FKVWH� =HLW� I�U� HLQHQ� $XIEUXFK� GHV� XQPHQVFKOLFKHQ� QHROLEHUDOHQ�
3DUDGLJPDV��
(V� LVW� K|FKVWH� =HLW� I�U� HLQHQ� KDQGIHVWHQ� 6WUHLW� XP� GLH� =XNXQIW� XQVHUHU�
*HVHOOVFKDIW���
(V�LVW�K|FKVWH�=HLW��GLH�9RUDXVVHW]XQJHQ�I�U�GHQ�NROOHNWLYHQ�(QWZXUI�HLQHU�VR]LDOHQ�
8WRSLH�]X�VFKDIIHQ�����3LHUUH�%���� �����
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