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:lKUHQG� GLH� %HY|ONHUXQJHQ� ZHOWZHLW�
XQWHU�GHU�3DQGHPLH�PLW�DOO�LKUHQ�YHUKHH�
UHQGHQ� )ROJHQ� OHLGHQ�� KDEHQ� GLH� ������
0LOOLDUGlUH� GHU� :HOW� LKU� 9HUP|JHQ� XP�
VDWWH�����JHVWHLJHUW��'LHVH�NOHLQH�0LQ�
GHUKHLW� JUR�HU� .DSLWDOLVWHQ� –� GLH� *UR��
DNWLRQlUH�GHU�,QGXVWULH��GHU�%DQNHQ��GHU�
/HEHQVPLWWHO-��%DX-�XQG�3KDUPDNRQ]HU�
QH�–�KDEHQ�VLFK�VHLW�0lU]������XP�XQ�
IDVVEDUH� ������ 0LOOLDUGHQ� 'ROODU� EHUHL�
FKHUW�� 
,Q�GHUVHOEHQ�=HLW�KDEHQ�GLH�/RKQDEKlQ�
JLJHQ� ZHOWZHLW� IDVW� H[DNW� GLH� JOHLFKH�
6XPPH�� ������ 0LOOLDUGHQ� 'ROODU�� YHUOR�
UHQ��'LH�I�U�XQV�$UEHLWHQGH�OHEHQVZLFK�
WLJHQ�(LQNRPPHQ��GLH�XQV�GXUFK�(QWODV�
VXQJHQ�� /RKQN�U]XQJHQ�XQG�.XU]DUEHLW�
JHUDXEW�ZXUGHQ��VLQG�DOVR�GLUHNW�DXI�GLH�
.RQWHQ�GHV�*UR�NDSLWDOV�JHIORVVHQ� 
 
'LHVH� =DKOHQ�� GLH� GLH� %|UVHQQDFKULFK�
WHQ� GHU� $5'� DP� ��� $SULO� YHU|IIHQWOLFKW�
KDEHQ�� PDFKHQ� HLQHV� JDQ]� GHXWOLFK��
:HQQ�DXFK�HLQ]HOQH�%UDQFKHQ� YRQ�GHU�
3DQGHPLH� JHWURIIHQ�ZHUGHQ�� VR� KDW� GLH�
JUR�H� 0HKUKHLW� GDV� 9LUXV� DOV� 9RUZDQG�
JHQXW]W��XP�XQV�DQ]XJUHLIHQ��8P�/|KQH�
HLQ]XIULHUHQ� RGHU� JDU� ]X� VHQNHQ�� 8QG�
XP�QRFK�PHKU�YRQ�XQV��DOOHQ�YRUDQ�GLH�
/HLKDUEHLWHU
LQQHQ�� ]X� HQWODVVHQ� XQG�
QRFK�PHKU�$UEHLW�DXV�QRFK�ZHQLJHU�$U�
EHLWHQGHQ�KHUDXV]XSUHVVHQ�� 
:LH�YLHOH�YHUOLHUHQ�JHUDGH� LKUH�$UEHLW�–�
ZlKUHQG� GLH� �EULJHQ� DP� (QGH� GHU�
6FKLFKW�QRFK�NDSXWWHU�VLQG�DOV�YRUKHU� 
 
/HW]WHV�-DKU�ZXUGHQ�ZHQLJHU�$XWRV�KHU�
JHVWHOOW� DOV� VRQVW��'RFK�ZXUGH�GLHV� JH�
QXW]W��XP�GDV�$UEHLWVWHPSR�]X�YHUODQJ�
VDPHQ"� 8P� GHQ� .ROOHJ
LQQHQ�� GLH� GHQ�
JDQ]HQ� 7DJ� PLW� 0DVNH� DUEHLWHQ� P�V�
VHQ�� ]XVlW]OLFKH� (UKROXQJVSDXVHQ� ]X�
HUP|JOLFKHQ"� +DW� PDQ� GDV� )OLH�EDQG�
ODQJVDPHU� JHVWHOOW�� GDPLW� GLH� $UEHLWHQ�
GHQ�QLFKW�HQJ�QHEHQ-�XQG�VRJDU��EHUHL�
QDQGHU� DUEHLWHQ�P�VVHQ�–�PLW� HQWVSUH�
FKHQG�KRKHU�$QVWHFNXQJVJHIDKU" 
 
'DV�*HJHQWHLO�LVW�GHU�)DOO��'LH�$XWR-�XQG�
=XOLHIHUHUILUPHQ� KDEHQ� IDVW� DOOH� /HLKDU�
EHLWHU
LQQHQ� XQG� DXFK� )HVWDQJHVWHOOWH�
HQWODVVHQ� XQG� VFKLFNHQ� LPPHU� ZLHGHU�
$UEHLWHQGH�I�U�HLQ]HOQH�7DJH� LQ�.XU]DU�

8QG�LQ�GHQ�.UDQNHQKlXVHUQ�XQG�3IOHJH�
KHLPHQ"� :XUGH� GD� LQ� GHU� 3DQGHPLH�
DXFK� QXU� HLQH� ]XVlW]OLFKH� 3IOHJHNUDIW�
RGHU� 5HLQLJXQJVNUDIW� HLQJHVWHOOW"� ,P�
*HJHQWHLO�� 'LH� %HVFKlIWLJWHQ� P�VVHQ�
GLHVH� ([WUHPVLWXDWLRQ� VRJDU� PLW� ������
3IOHJHNUlIWHQ� :(1,*(5� DOV� QRFK� YRU�
HLQHP�-DKU�EHZlOWLJHQ� 
9LHOH� JHKHQ� UHJHOUHFKW� DP� 6WRFN�� ZlK�
UHQG� GDV� |IIHQWOLFKH� *HOG�� GDV� I�U� (LQ�
VWHOOXQJHQ�LQ�.UDQNHQKlXVHUQ�RGHU�.LWDV�
JHQXW]W� ZHUGHQ� N|QQWH�� LQ� Ä.RQMXQNWXU-
SDNHWH³� IOLH�W�� GHUHQ� 0LOOLDUGHQ� DXI� GHQ�
.RQWHQ�GHU�.RQ]HUQH�ODQGHQ� 
 
1LHPDQG� YRQ� XQV� VWHKW� DOOHLQH� GD��:LU�
VLQG� GXW]HQGH� 0LOOLRQHQ�� GLH� lKQOLFKHV�
HUOHEHQ��:LU�DOOH�VLQG�2SIHU�GHV�JOHLFKHQ�
.ODVVHQNDPSIHV��GHQ�GLH�NDSLWDOLVWLVFKH�
.ODVVH�JHJHQ�XQV� I�KUW�–�HQWVFKORVVHQ��
VLFK� LQ� GHU� .ULVH� QRFK� PHKU� ]X� EHUHL�
FKHUQ�DOV�]XYRU� 
 
'RFK� ZLU� P�VVHQ� NHLQH� 2SIHU� EOHLEHQ��
8P�XQVHUH�+DXW�]X�YHUWHLGLJHQ��N|QQHQ�
XQG� P�VVHQ� ZLU� $UEHLWHQGH� HEHQIDOOV�
GHQ� .DPSI� DXIQHKPHQ�� 8QG� GDEHL� KD�
EHQ�ZLU�HLQH�JUR�H�6WlUNH��:LU�VLQG�YLH�
OH�� 8QG� ZLU� KDEHQ� DOOH� GLH� JOHLFKHQ�
JUXQGOHJHQGHQ� ,QWHUHVVHQ�� GLH� XQV� YHU�
HLQHQ��:LU� DOOH� EUDXFKHQ� HLQHQ� $UEHLWV�
SODW]� PLW� $UEHLWVEHGLQJXQJHQ�� GLH� XQV�
QLFKW� NDSXWW� PDFKHQ� XQG� HLQHP� /RKQ��
YRQ�GHP�ZLU�YHUQ�QIWLJ�OHEHQ�N|QQHQ� 
 
=X�NlPSIHQ�VFKHLQW�KHXWH�ZHLW�ZHJ�XQG�
VFKZHU�YRUVWHOOEDU��9LHOH�YRQ�XQV�KDEHQ�
QRFK� NHLQHQ� 6WUHLN� HUOHEW�� NHQQHQ� QXU�
GLH� 9HUHLQ]HOXQJ� LP� %HWULHE�� ZlKUHQG�
GLH� %RVVH� VR� VWDUN� XQG� PlFKWLJ� VFKHL�
QHQ�� 'RFK� LKUH� JDQ]H� 6WlUNH� XQG� LKU�
JDQ]HU� 5HLFKWXP� EHUXKW� DXI� XQVHUHU�
$UEHLW��DXI�XQVHUHU�$XVEHXWXQJ��'DV� LVW�
LKUH� $FKLOOHVIHUVH�� 2KQH� XQV� VLQG� VLH�
1LFKWV� 
 
8QG�DQ�GHP�7DJ��DQ�GHP�GLH�HUVWHQ�YRQ�
XQV�GHQ�.DPSI�ZLHGHU�DXIQHKPHQ��ZHU�
GHQ� ZLU� PHUNHQ�� GDVV� ZLU� $UEHLWHQGHQ�
YLHO�VWlUNHU�XQG�ZLFKWLJHU�VLQG�DOV�GLHVH�
NOHLQH� 0LQGHUKHLW� YRQ� 3DUDVLWHQ� –� XQG�
GDVV�ZLU�GHU�*HVHOOVFKDIW�HLQH�YLHO�EHV�
VHUH�=XNXQIW�]X�ELHWHQ�KDEHQ� 

EHLW� –� ZlKUHQG� DOOH� DQGHUHQ� DQ� GHQ�
)OLH�ElQGHUQ�� GHQ� 0DVFKLQHQ� XQG� LQ�
GHQ� %�URV� QRFK� PHKU� DXVJHODXJW� ZHU�
GHQ�DOV�YRUKHU� 
*HQDX� GDVVHOEH� KDW� GLH�0HWDOOLQGXVWULH�
LQ� GHU� )LQDQ]NULVH� YRQ� ����� JHPDFKW��
6LH�KDW�GLH�.XU]DUEHLW�JHQXW]W��XP�DXV�
]XSURELHUHQ�� PLW� ZLH� ZHQLJ� /HXWHQ� GLH�
$UEHLW� QRFK� LUJHQGZLH� ]X� VFKDIIHQ� LVW��
8QG� GDQQ� KDW� VLH� HQWVSUHFKHQG� YLHOH�
HQWODVVHQ� XQG� DOOH� DQGHUHQ� GDXHUKDIW�
PHKU�DUEHLWHQ�ODVVHQ� 
 
0LW� GLHVHQ� 0HWKRGHQ� KDEHQ� HV� 9:��
'DLPOHU� XQG� %0:� DXFK� GLHVPDO� JH�
VFKDIIW�� PLWWHQ� LQ� GHU� 3DQGHPLH� �����
0LOOLDUGHQ�(XUR�*HZLQQ�]X�PDFKHQ�XQG�
PHKUHUH� 0LOOLDUGHQ� (XUR� 'LYLGHQGH� DO�
OHLQ�DQ�GLH�)DPLOLHQ�4XDQGW��.ODWWHQ�XQG�
3RUVFKH-3LsFK� DXV]X]DKOHQ�� :lKUHQG�
LP�JOHLFKHQ�=HLWUDXP��������$UEHLWHQGH�
YRQ� GLHVHQ� GUHL� .RQ]HUQHQ� LQ� GLH� $U�
EHLWVORVLJNHLW�JHVWR�HQ�ZXUGHQ� 
 
'LH�0HWDOOLQGXVWULH� LVW�NHLQH�$XVQDKPH��
)DVW� �EHUDOO� KDEHQ� VLFK� GLH� $UEHLWVEH�
GLQJXQJHQ� LP� OHW]WHQ� -DKU� ZHLWHU� YHU�
VFKOHFKWHUW��'D�VLQG�QLFKW�QXU�GDV�$UEHL�
WHQ�PLW�0DVNH��JHVFKORVVHQH�.DQWLQHQ��
YHUVHW]WH� $UEHLWV]HLWHQ� XQG� DQGHUH�
GXUFK�GLH�3DQGHPLH�EHGLQJWH�(UVFKZHU�
QLVVH��I�U�GLH�HV�NHLQHUOHL�$XVJOHLFK�JLEW��
,Q�]DKOORVHQ�%HWULHEHQ�ZXUGH�XQV�REHQ�
GUHLQ�QRFK�PHKU�$UEHLW�DXIJH]ZXQJHQ�–�
EHL� JOHLFK]HLWLJ� VWDJQLHUHQGHQ� RGHU� VR�
JDU�VLQNHQGHQ�/|KQHQ� 
 
%HL� JUR�HQ� (LQ]HOKDQGHOVNHWWHQ� ZLH�
,NHD�ZDU� GDV� Ä&OLFN� XQG�&ROOHFW³� VR� HU�
IROJUHLFK�� GDVV� GLH� 0DQDJHU� HV� ZHLWHU�
DQJHERWHQ�KDEHQ��DOV�GLH�/lGHQ�ZLHGHU�
JH|IIQHW� ZDUHQ� –� QDW�UOLFK� RKQH� GDI�U�
MHPDQGHQ� ]XVlW]OLFK� HLQ]XVWHOOHQ�� 'LH�
9HUNlXIHU
LQQHQ� P�VVHQ� QLFKW� QXU� GLH�
.XQGHQ� EHGLHQHQ�� VRQGHUQ� JOHLFK]HLWLJ�
GXUFK� GHQ� /DGHQ� UHQQHQ� XQG� 2QOLQH�
EHVWHOOWH�:DUHQN|UEH�]XVDPPHQVWHOOHQ�� 
*DQ]� ]X� VFKZHLJHQ� YRQ� GHQ� 3DNHW]X�
VWHOOHU
LQQHQ� EHL� '+/� RGHU� $PD]RQ��
GHUHQ� $UEHLWVWDJH� VHLW� GHP� %RRP� GHV�
2QOLQH-+DQGHOV�JDU�QLFKW�PHKU�HQGHQ�–�
XQG� GDV� �RIW� QLFKW� PDO�� ]XP� 0LQGHVW�
ORKQ� 

0LWWHQ�LQ�GHU�3DQGHPLH��'DV�*UR�NDSLWDO�EHUHLFKHUW�VLFK�ZLH�QRFK�QLH� 



6HLWH��      '$6�527(�78&+      ����$SULO����� 

1RUGLUODQG��'HU�%UH[LW�HQW]�QGHW�ZLHGHU�GDV�3XOYHUIDVV 

7HVWV�DQ�6FKXOHQ��(LQH�VFKOHFKWH�)DUFH� 
'LH�$UW�XQG�:HLVH��ZLH�GLH�6FKQHOOWHVWV�DQ�GHQ�6FKXOHQ�GXUFKJHI�KUW�ZHUGHQ��LVW�
XQP|JOLFK��'LH�.LQGHU�P�VVHQ� VLFK� VHOEHU� WHVWHQ��'DEHL�ZHQGHQ� VHOEVW� XQJH�
VFKXOWH�(UZDFKVHQH�GLH�6HOEVWWHVWV�RIW�QLFKW�ULFKWLJ�DQ��ZRGXUFK�ODXW�HLQHU�6WXGLH�
GHU�&KDULWp�HLQ�'ULWWHO�GHU�,QIHNWLRQHQ�QLFKW�HQWGHFNW�ZLUG��0HKU�QRFK��'LH�7HVWV�
LQ�GHU�6FKXOH�ILQGHQ�LP�.ODVVHQ]LPPHU�VWDWW����ZREHL�DOOH�.LQGHU�JOHLFK]HLWLJ�GLH�
0DVNH�DEQHKPHQ� 
 

7DXVHQGH�/HKUHULQQHQ�XQG�/HKUHU�LQ�15:�KDEHQ�PLW�6FKUHLEHQ�DQ�GLH�/DQGHV�
UHJLHUXQJ�JHJHQ�GLHVH�IDKUOlVVLJH�9RUJHKHQVZHLVH�SURWHVWLHUW��8P�HLQ�0LQLPXP�
DQ�6LFKHUKHLW� ]X� JHZlKUHQ��P�VVWHQ� GLH� 7HVWV�ZLH� LQ� MHGHP�7HVW]HQWUXP� YRQ�
JHVFKXOWHP�3HUVRQDO�GXUFKJHI�KUW�ZHUGHQ�–�LQ�GHU�$XOD�RGHU�HLQHP�3DYLOORQ�DXI�
GHP�6FKXOKRI�� 
3HUVRQDO� KLHUI�U� ]X� ILQGHQ� XQG� ]X� VFKXOHQ�ZlUH� QLFKW� VFKZHU�� $UEHLWHQGH� DXV�
GHQ�%UDQFKHQ��GLH�ZHJHQ�GHU�3DQGHPLH�EUDFKOLHJHQ��DXV�*DVWURQRPLH��.XQVW��
7RXULVPXV��VRZLH�6WXGLHUHQGH�DUEHLWHQ�MD�DXFK�LQ�GHQ�7HVW]HQWUHQ�–�ZDUXP�DOVR�
QLFKW�LQ�GHQ�6FKXOHQ" 
 

'RFK�ZLH�VFKRQ�VHLW�HLQHP�-DKU�YHUVXFKW�GLH�15:-/DQGHVUHJLHUXQJ��GLH�6FKX�
OHQ� VR� ELOOLJ� ZLH�P|JOLFK� XQG� YRU� DOOHP� RKQH� ]XVlW]OLFKHV� 3HUVRQDO� GXUFK� GLH�
3DQGHPLH�]X�WUHLEHQ�–�DXI�GHP�5�FNHQ�GHU�.LQGHU��/HKUNUlIWH�XQG�)DPLOLHQ� 

(V� IROJW� HLQ� �EHUVHW]WHU� $UWLNHO� XQVHUHU�
IUDQ]|VLVFKHQ� *HQRVV
LQQHQ� YRQ� /XWWH�
2XYULqUH� LQ� LKUHU� JOHLFKQDPLJHQ� =HLWXQJ�
YRP�����$SULO������ 
 
$P�2VWHUZRFKHQHQGH�XQG�LQ�GHU�JDQ]HQ�
:RFKH�GDUDXI�NDP�HV�LQ�GHQ�SURWHVWDQWL�
VFKHQ� 9LHUWHOQ� 1RUGLUODQGV� MHGH� 1DFKW�
]X�8QUXKHQ�–� YRU� DOOHP�VHLWHQV� MXQJHU�
Ä8QLRQLVWHQ³��GLH�I�U�GHQ�9HUEOHLE�1RUG�
LUODQGV� LP� EULWLVFKHQ� .|QLJUHLFK� VLQG��
0LW�0RORWRZ-&RFNWDLOV� XQG�DQJH]�QGH�
WHQ�)DKU]HXJHQ�OLHIHUWHQ�VLH�VLFK�$XVHL�
QDQGHUVHW]XQJHQ� PLW� GHU� 3ROL]HL�� 7HLO�
ZHLVH� JULIIHQ� VLH� DXFK� GLH� %HZRKQHU�
GHU� EHQDFKEDUWHQ� NDWKROLVFKHQ� 9LHUWHO�
DQ��GLH�LKUHUVHLWV�$QKlQJHU�HLQHU�9HUHL�
QLJXQJ�YRQ�1RUGLUODQG�PLW�GHU�5HSXEOLN�
,UODQG�VLQG� 
 
$XIJUXQG� GHV� %UH[LWV� PXVV� ]ZLVFKHQ�
GHU� (8� XQG� *UR�EULWDQQLHQ� HLQH� =ROO-
6FKUDQNH� HLQJHI�KUW� ZHUGHQ�� 8QG� GDV�
%UH[LW-$ENRPPHQ� VLHKW� YRU�� GDVV� GLHVH�
=ROOVFKUDQNH�QLFKW� ]ZLVFKHQ�GHU�5HSXE�
OLN� ,UODQG�XQG�1RUGLUODQG�HLQJHI�KUW�ZLUG��
XP� GLH� ,QVHO� QLFKW� ZLHGHU� ]X� ]HUUHL�HQ��
VRQGHUQ�]ZLVFKHQ�1RUGLUODQG�XQG�*UR��
EULWDQQLHQ��'DJHJHQ� MHGRFK�ZHKUHQ�VLFK�
GLH�8QLRQLVWHQ� ODXWVWDUN�� DOOHQ� YRUDQ� GLH�
GHU]HLWLJH� QRUGLULVFKH� 3UHPLHUPLQLVWHULQ�
$UOHQH� )RVWHU�� 'HQQ� I�U� VLH� JLEW� HV� NHL�
QHQ�VFKOLPPHUHQ�$OSWUDXP�DOV�HLQH�P|J�
OLFKH� 9HUHLQLJXQJ� PLW� GHU� 5HSXEOLN� ,U�
ODQG�� 
 
6HLW� GHP� ��� -DQXDU� KDEHQ� )RVWHU� XQG�
LKUH�$QKlQJHU�GDKHU�gO�LQV�)HXHU�JHJRV�
VHQ����ELV�HV� LQ�GHQ�SURWHVWDQWLVFKHQ�$U�
EHLWHUYLHUWHOQ�H[SORGLHUW�LVW�–�GRUW��ZR�GLH�
:LUWVFKDIWVNULVH� GLH� -XJHQG� PLW� YROOHU�

:XFKW� JHWURIIHQ� KDW� XQG� HV� QXU� HLQHQ�
)XQNHQ� I�U� GLH� ([SORVLRQ� EUDXFKWH�� 'LH�
HKHPDOLJHQ�SURWHVWDQWLVFKHQ�7HUURULVWHQ��
GLH��EHU� LKUH�KDOE�SROLWLVFKHQ��KDOE�PDIL�
|VHQ�6WUXNWXUHQ�VHKU�JUR�HQ�(LQIOXVV�DXI�
GLHVH�-XJHQGOLFKHQ�KDEHQ��KDEHQ�VLFKHU�
DXFK�HLQH�5ROOH�JHVSLHOW�� 

:DV� LQ� 1RUGLUODQG� JHUDGH� SDVVLHUW�� LVW�
HLQH� )ROJH� GHU� NXU]VLFKWLJHQ� SROLWLVFKHQ�
0DFKWVSLHOH� GHV� EULWLVFKHQ� 3UHPLHUPL�
QLVWHUV� -RKQVRQ� XQG� VHLQHV� 9RUJlQJHUV�
&DPHURQ��GHU�VLFK�YHUNDONXOLHUW�KDWWH��DOV�
HU� ����� HLQ�5HIHUHQGXP��EHU� GHQ�$XV�
WULWW� DXV� GHU� (8� RUJDQLVLHUWH�� 6HLW� GHU�
%UH[LW�DP�(QGH�HLQHU�YRQ�IUHPGHQIHLQGOL�
FKHU� +HW]H� JHSUlJWHQ� .DPSDJQH� JH�
VLHJW� KDW�� ]HLJHQ� VLFK� GLH� VFKlGOLFKHQ�
1HEHQZLUNXQJHQ� DXI� GDV� SROLWLVFKH� XQG�
VR]LDOH� /HEHQ� GHV� /DQGHV� LQNOXVLYH�
1RUGLUODQGV� 
 
hEHU� GLHVH� M�QJVWHQ� 8UVDFKHQ� KLQDXV�
VLQG� GLH� 6SDQQXQJHQ� DXFK� GLH� )UXFKW�
GHU�6SDOWXQJVSROLWLN�GHV�EULWLVFKHQ�,PSH�
ULDOLVPXV��8P�GHQ�8QDEKlQJLJNHLWVNULHJ�
GHV� LULVFKHQ� 9RONHV� I�U� *UR�EULWDQQLHQ�

VR� NRVWHQJ�QVWLJ� ZLH� P|JOLFK� ]X� EHHQ�
GHQ��VSDOWHWH�HU������GLH�,QVHO�QDFK�GDV�
0RWWR� Ä7HLOH� XQG� KHUUVFKH³� XQG� EHKLHOW�
1RUGLUODQG� LP� .|QLJUHLFK�� 'XUFK� GLHVH�
7HLOXQJ� HQWVWDQG� HLQ�1RUGLUODQG�� LQ� GHP�
GHU� .RQIOLNW� ]ZLVFKHQ� SURWHVWDQWLVFKHQ�
8QLRQLVWHQ� XQG� .DWKROLNHQ� MHGHV� .ODV�
VHQEHZXVVWVHLQ� �EHUODJHUW�� ]XP� JU|��
WHQ�1XW]HQ�GHU�%RXUJHRLVLH� 
 
+HXWH� UHL�W�GHU�%UH[LW� GLH�:XQGHQ�GHV�
ODWHQWHQ� %�UJHUNULHJHV� ZLHGHU� DXI�� GHU�
]ZLVFKHQ� ����� XQG� ����� Z�WHWH� XQG�
PHKU�DOV�������2SIHU�IRUGHUWH�� LQ�,UODQG�
ZLH� LQ� *UR�EULWDQQLHQ�� LQ� GHQ� NDWKROL�
VFKHQ� ZLH� LQ� GHQ� SURWHVWDQWLVFKHQ� )D�
PLOLHQ�� 'RFK� DXFK� YRU� ��� -DKUHQ� JH�
VFKORVVHQH� )ULHGHQVDENRPPHQ� KDW�
1RUGLUODQG�QLFKW�YRU�GHU�.ULVH�GHV�.DSL�
WDOLVPXV� LQ� 6LFKHUKHLW� JHEUDFKW�� (V�
EOHLEW� GLH� lUPVWH� 3URYLQ]� *UR�EULWDQQL�
HQV�� 
)�U�GLH�-XJHQGOLFKHQ��GLH�DQ�GHQ� M�QJV�
WHQ� 8QUXKHQ� WHLOJHQRPPHQ� KDEHQ�� ZDU�
GLHV� VLFKHU� DXFK� HLQ� 9HQWLO� I�U� LKUH�:XW�
�EHU�GHQ�0DQJHO�DQ�3HUVSHNWLYHQ�LQ�GHU�
KHXWLJHQ� *HVHOOVFKDIW�� 'RFK� GLH� :XW�
JHJHQ�GHQ�NDWKROLVFKHQ�%HY|ONHUXQJVWHLO�
]X� ULFKWHQ�� GHUHQ� -XJHQG� JHQDX� LQ� GHU�
VHOEHQ� VR]LDOHQ� $XVZHJORVLJNHLW� VWHFNW�
ZLH� VLH� VHOEVW�� LVW� HLQH� NDWDVWURSKDOH�
6DFNJDVVH�� 
 
$QJHVLFKWV� GHU� .ULVH� NDQQ� QXU� GHU�
.DPSI� GHU� $UEHLWHUNODVVH� JHJHQ� GLH�
=ZlQJH�GHV�.DSLWDOLVPXV�HLQH�3HUVSHN�
WLYH� HU|IIQHQ�� 6LFK� LQ� QDWLRQDOLVWLVFKHQ�
RGHU� UHOLJL|VHQ� *HPHLQVFKDIWHQ� DE]X�
VFKRWWHQ��NDQQ�HLQHQ�YRQ�GLHVHP�.DPSI�
QXU� HQWIHUQHQ�� GHU� GHU� .DPSI� DOOHU� $XV�
JHEHXWHWHQ�LVW� 

$UEHLWVEHGLQJXQJHQ� 
PDFKHQ�&RURQD-NUDQN� 

 

/HLKDUEHLWHU
LQQHQ�LQ�GHU�,QGXVWULH��GHU�/RJLV�
WLN� XQG� GHU� 3DNHW]XVWHOOXQJ� HUNUDQNHQ� ����
3UR]HQW� KlXILJHU� DQ�HLQHU� VFKZHUHQ�&RURQD-
,QIHNWLRQ� DOV� GHU� 'XUFKVFKQLWW� GHU� %HY|ONH�
UXQJ� –� VRJDU� QRFK� KlXILJHU� DOV� $OWHQ-� XQG�
.UDQNHQSIOHJHNUlIWH�� 
 

'LH� *U�QGH� VLQG� OHLGHU� NHLQH� hEHUUDVFKXQJ��
2IWPDOV� PLHVH� $UEHLWVEHGLQJXQJHQ�� EHL� GH�
QHQ�GHU�*HVXQGKHLWVVFKXW]�PLW�)��HQ�JHWUH�
WHQ�ZLUG��KlXILJ�$UEHLWHQ�LQ�.lOWH��1lVVH�RGHU�
=XJOXIW���EHUI�OOWH�8PNOHLGHQ�XQG�3DXVHQUlX�
PH�� EHHQJWH� :RKQYHUKlOWQLVVH�� 9RUHUNUDQ�
NXQJHQ�GXUFK�GLH�$UEHLW�XQG�$UPXW���� 
 

'LHVH� $XVEHXWXQJ� LVW� VFKRQ� LPPHU� NUDQN� –�
PLW� GHP� 9LUXV� ]XVDPPHQ� LVW� VLH� OHEHQVJH�
IlKUOLFK� 



����$SULO�����  ���� ������ %81'�5(92/87,21b5(5�$5%(,7(5    6HLWH�� 

0HWDOO-%RVVH�QXW]HQ�.ULVH�I�U�*UR�DQJULII 
 

'DV�(UJHEQLV�GHU�7DULIUXQGH� LQ�GHU�0HWDOO-�XQG�(OHNWURLQGXVWULH� LVW�HLQ�ZHLWHUHU�$QJULII�DXI�GLH�$UEHLWHQGHQ��)�U�VLH�JLEW�HV�]XP�
]ZHLWHQ��I�U�YLHOH�VRJDU�]XP�GULWWHQ�0DO�LQ�)ROJH�NHLQH�/RKQHUK|KXQJ��8QG�I�U������JLEW�HV�HLQH�NRPSOL]LHUWH�5HJHOXQJ��EHL�GHU�
GLH�.DSLWDOLVWHQ� OHW]WOLFK�TXDVL�QDFK�*XWG�QNHQ�HQWVFKHLGHQ�N|QQHQ��RE�VLH�HLQH�/RKQHUK|KXQJ� ]DKOHQ�RGHU�QLFKW��0HKU�QRFK��
=XP�HUVWHQ�0DO�LQ�'HXWVFKODQG�ZXUGH�LQ�HLQHP�7DULIYHUWUDJ�GLH�5HJHOXQJ�DXIJHQRPPHQ��GDVV�GLH�8QWHUQHKPHQ�GLH�/|KQH�VRJDU�
HLQVHLWLJ� N�U]HQ� G�UIHQ�� /DXW� GHP�8QWHUQHKPHUYHUEDQG�ZLOO� JXW� HLQ�'ULWWHO� GHU�0HWDOOEHWULHEH� GLHVHV� -DKU� YRQ� GLHVHU� /RKQN�U�
]XQJVP|JOLFKNHLW�*HEUDXFK�PDFKHQ�� 
 

9RU��EHU�KXQGHUW�-DKUHQ�KDEHQ�GLH�$UEHLWHQGHQ�JHQDX�GHVKDOE�7DULIYHUWUlJH�HUNlPSIW��GDPLW�QLFKW�MHGHU�.DSLWDOLVW�PDFKHQ�NDQQ��
ZDV�HU�ZLOO��'XUFK�GLH�7DULIYHUWUlJH�VFK�W]WHQ�GLH�$UEHLWHQGHQ�LQ�GHQ�NDPSIVWlUNHUHQ�%HWULHEHQ�LKUH�.ROOHJLQQHQ�XQG�.ROOHJHQ��GLH�
LQ�HLQHU�VFKZlFKHUHQ�3RVLWLRQ�ZDUHQ��6LH�VRUJWHQ�GDI�U��GDVV�LQ�HLQHU�%UDQFKH�GLH�$UEHLWHQGHQ�DOOHU�%HWULHEH�GLH�JOHLFKHQ�/|KQH�
XQG�$UEHLWV]HLWHQ�EHNDPHQ��'HQQ�JHPHLQVDP�LVW�GDV�.UlIWHYHUKlOWQLV�I�U�VLH�YLHO�EHVVHU�DOV�LQ�HLQHP�%HWULHE�DOOHLQ� 
 

9LHO�LVW�KLHUYRQ�VFKRQ�ODQJH�QLFKW�PHKU��EULJ��'LH�+lOIWH�GHU�$UEHLWHQGHQ�KDW�JDU�NHLQHQ�7DULIYHUWUDJ�PHKU��8QG�PLW�GLHVHP�QHXHQ�
$QJULII�EOHLEW�YRQ�GHU�XUVSU�QJOLFKHQ�,GHH�GHV�7DULIYHUWUDJV�HQGJ�OWLJ�NDXP�QRFK�HWZDV��EULJ��'HU�7DULIYHUWUDJ�HUODXEW�QXQ�RIIL]LHOO�
MHGHP�.DSLWDOLVWHQ��/|KQH�XQG�$UEHLWV]HLWHQ�]X�YHUVFKOHFKWHUQ�–�ZlKUHQG�HU�JOHLFK]HLWLJ�GLH�$UEHLWHQGHQ�YHUSIOLFKWHW��I�U�GLH�'DX�
HU�GHV�7DULIYHUWUDJV�GLH�Ä)ULHGHQVSIOLFKW�]X�ZDKUHQ³�� 
 

:lKUHQG�GLH�.DSLWDOLVWHQ�XQV�DQJUHLIHQ��VROOHQ�ZLU�XQV�QLFKW�HLQPDO�ZHKUHQ��QLFKW�HLQPDO�VWUHLNHQ�G�UIHQ"�1HLQ��:LU�KDEHQ�ZHQL�
JHU�*UXQG�GHQQ�MH��VLH�LQ�Ä)ULHGHQ��]X�ODVVHQ�� 

1RWEUHPVH��6FKOHFKWH�.RP|GLH�LP�3DUODPHQW�–�'UDPD�LQ�GHQ�.UDQNHQKlXVHUQ�� 
0DQ� NDQQ� GDV� &KDRV� XP� GLH� Ä&RURQD-
1RWEUHPVH³�NDXP�QRFK�HUWUDJHQ��DOO� GLH�
6RQGHUZHJH� XQG� HQGORVHQ� 'LVNXVVLR�
QHQ«�ZlKUHQG�GLH�,QIHNWLRQV]DKOHQ�VWHL�
JHQ�XQG�VLFK�GLH�,QWHQVLYVWDWLRQHQ�I�OOHQ��
6LFKHU��GLH�QDKHQGHQ�%XQGHVWDJVZDKOHQ�
VSLHOHQ� GDEHL� HLQH� JUR�H� 5ROOH�� -HGHU�
.DQGLGDW� ZLOO� VLFK� EHL� GHU� 3DQGHPLH-
%HNlPSIXQJ� SURILOLHUHQ�� DOOHQ� YRUDQ� GLH�
&'8-5LYDOHQ�/DVFKHW�XQG�6|GHU�� 
 
'RFK� GHU� WLHIH� *UXQG� I�U� LKUH� Y|OOLJH�
2KQPDFKW� XQG� LKUH� DQV� $EVXUGH� JUHQ�
]HQGHQ�'LVNXVVLRQHQ�LVW�HLQ�DQGHUHU�� ,P�
)HEUXDU�]HLJWH�VLFK��GDVV�GHU�/RFNGRZQ��
GHU� VLFK� DXVVFKOLH�OLFK� DXI�)UHL]HLW-� XQG�
3ULYDWOHEHQ� VRZLH� DXI� 6FKXOHQ� XQG� (LQ�
]HOKDQGHO� EH]LHKW�� DQ� VHLQH� *UHQ]HQ�
NDP�� GDVV� GLH� ,QIHNWLRQV]DKOHQ� QLFKW�
PHKU� ZHLWHU� KHUXQWHUJLQJHQ�� ZlKUHQG�

JOHLFK]HLWLJ�GLH�,PSIXQJHQ�QXU�LP�6FKQH�
FNHQWHPSR� YRUDQNRPPHQ� –� WURW]� DOOHU�
9HUVSUHFKXQJHQ�� JDQ]� EDOG� Z�UGH� ÄGLH�
,PSINDPSDJQH�DQ�)DKUW�DXIQHKPHQ³�� 
 
8P�DQ�GLHVHU� YHUIDKUHQHQ�/DJH�ZLUNOLFK�
HWZDV� ]X� lQGHUQ�� P�VVWHQ� GLH� KHUU�
VFKHQGHQ� 3ROLWLNHU� DQ� GLH� 0DFKW� GHU�
.RQ]HUQH�JHKHQ��6LH�P�VVWHQ�VRIRUW�GLH�
3DWHQWH� I�U�GLH� ,PSIVWRIIH�DXIKHEHQ�XQG�
3URGXNWLRQVVWlWWHQ� I�U� ,PSIVWRIIH� EH�
VFKODJQDKPHQ�� XP� VRIRUW� GDV� 'RSSHOWH�
XQG�'UHLIDFKH�DQ�,PSIVWRII�KHU]XVWHOOHQ�� 
8P�VFKQHOO� XQG�HIIHNWLY�GLH�=DKO�GHU� ,Q�
IHNWLRQHQ� ]X� VHQNHQ�� P�VVWHQ� VLH� GLH�
.RQWDNWH�QLFKW�QXU�LP�3ULYDWOHEHQ�YHUKLQ�
GHUQ�� VRQGHUQ� DXFK� GRUW� NRQVHTXHQWH�
(LQVFKUlQNXQJHQ� GXUFKVHW]HQ�� ZR� HV�
WlJOLFK� ]X� WDXVHQGHQ� .RQWDNWHQ� NRPPW��
DXI�GHQ�$UEHLWVZHJHQ�XQG�GHU�$UEHLW�� 

'RFK�GLH�5HJLHUXQJ�ZDU� MD� QLFKW� HLQPDO�
LQ� GHU� /DJH�� DXFK� QXU� ]ZHL� ]XVlW]OLFKH�
DUEHLWVIUHLH�7DJH�DQ�2VWHUQ� GXUFK]XVHW�
]HQ��8QG� VHOEVW� EHL� GHU� (LQI�KUXQJ� YHU�
SIOLFKWHQGHU� 7HVW-$QJHERWH� LQ� GHQ� %H�
WULHEHQ�KDW�VLH�]ZHL�0RQDWH�JH]|JHUW� 
 
'HU�6FKXW]� GHU� ,QWHUHVVHQ� GHV�*UR�ND�
SLWDOV� KDW� I�U� VLH� DOOH� REHUVWH� 3ULRULWlW� –�
EHL� &'8�� &68�� )'3� XQG� $I'� VRZLHVR��
XQG� HEHQVR� EHL� 63'� XQG�*U�QHQ�� $OVR�
YHUVXFKHQ� VLH� LKUH� 2KQPDFKW� ]X� YHU�
VFKOHLHUQ�XQG�VLFK�YRQ�GHQ�DQGHUHQ�.DQ�
GLGDWHQ� DE]XJUHQ]HQ�� LQGHP� VLH� XPVR�
KHIWLJHU��EHU�GHQ�6LQQ�RGHU�8QVLQQ�MHGHU�
HLQ]HOQHQ� 0D�QDKPH� LKUHU� ELVKHULJHQ�
/RFNGRZQV�VWUHLWHQ���EHU�$XVJDQJVVSHU�
UHQ�� 6FKXO-� XQG� *HVFKlIWVVFKOLH�XQ�
JHQ����ZlKUHQG�GLH�=DKO�GHU�.UDQNHQ�XQG�
7RWHQ�WlJOLFK�VWHLJW� 

$IJKDQLVWDQ��'LH�%HVDW]HU�KLQWHUODVVHQ�HLQ�OHEHQVJHIlKUOLFKHV�7U�PPHUIHOG 
86-3UlVLGHQW� %LGHQ� XQG� GLH�
1$72� SODQHQ�� LKUH� 7UXSSHQ� ELV�
6HSWHPEHU�DXV�$IJKDQLVWDQ�DE]X�
]LHKHQ�� LQ� GDV� VLH� QDFK� GHQ� $Q�
VFKOlJHQ� YRP� ���� 6HSWHPEHU�
�����HLQJHIDOOHQ�ZDUHQ������-DKUH�
ODQJ�KDEHQ�GLH�86$�XQG�LKUH�9HU�
E�QGHWHQ�� GDUXQWHU� 'HXWVFKODQG��
GLH�6WlGWH�$IJKDQLVWDQV�PLOLWlULVFK�
EHVHW]W��6LH�KDEHQ�0LOLWlUHLQVlW]H�
XQG�%RPEHQDQJULIIH�LP�+LQWHUODQG�
JHI�KUW�–� DOOHV�DQJHEOLFK�PLW�GHP�
=LHO�� JHJHQ� GHQ� 7HUURULVPXV� XQG�
GDV� PLWWHODOWHUOLFKH� 8QWHUGU�FNHU�
UHJLPH�GHU�7DOLEDQ�]X�NlPSIHQ�� 
 
,Q� :DKUKHLW� KDEHQ� VLH� DOOHV� QXU� QRFK�
VFKOLPPHU�JHPDFKW��$XI�GHP�1lKUERGHQ�
YRQ�'DXHUNULHJ�XQG�ELWWHUVWHU�$UPXW�KD�

EHQ�VLFK�VR�YLHOH�EHZDIIQHWH�.ULHJVEDQ�
GHQ�HQWZLFNHOW�ZLH�QRFK�QLH�XQG�KlXIHQ�
VLFK�hEHUIlOOH�XQG�$QVFKOlJH��'LH�HLQHQ�
VLQG� PLW� GHQ� ZHVWOLFKHQ� %HVDW]XQJV�
PlFKWHQ� YHUE�QGHW�� DQGHUH� PLW� GHQ�

:DUORUGV�� GHQ� 2SLXPVFKPXJJ�
OHUQ���� RGHU� GHQ�7DOLEDQ�� GLH�PLWW�
OHUZHLOH� GHU� 9HUKDQGOXQJVSDUWQHU�
GHU�86$�JHZRUGHQ�VLQG�� 
 
'LH� %HY|ONHUXQJ�� DOOHQ� YRUDQ� GLH�
)UDXHQ� XQG� GLH� $UPHQ�� VLQG� GLH�
+DXSWRSIHU� GLHVHU� (QWZLFNOXQJ��
'RFK�DQGHUV�DOV�GLH�7UXSSHQ�GHU�
LPSHULDOLVWLVFKHQ� *UR�PlFKWH��
GLH�GLHVHV�&KDRV�XQG�GLH�=HUU�W�
WXQJ� YHUXUVDFKW� KDEHQ�� N|QQHQ�
VLH� QLFKW� HLQIDFK� DE]LHKHQ�� ,P�
*HJHQWHLO�� 'HXWVFKODQG� XQG� DQ�

GHUH�6WDDWHQ�VFKLHEHQ�VRJDU�GLHMHQLJHQ��
GLH� GHP� :DKQVLQQ� HQWIOLHKHQ� NRQQWHQ��
WHLOZHLVH�ZLHGHU�LQ�GLH�+|OOH�DE��6FKOLH��
OLFK�KlWWHQ�GLH�ZHVWOLFKHQ�7UXSSHQ�KLHU�MD�
I�U�Ä6LFKHUKHLW�XQG�'HPRNUDWLH³�JHVRUJW� 

������86-6RQGHUJHVDQGWHU�XQG�7DOLEDQ-&KHI�HLQLJHQ�VLFK 
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'$6�527(�78&+�-� 
3RVWIDFK����������-�������(VVHQ� 

(-0DLO��GDV-URWH-WXFK#JP[�GH�� 

7HOHIRQ������-��������� 

ZZZ�EXQG-UHYROXWLRQDHUHU-DUEHLWHU�RUJ 
 
 

'DV�5RWH�7XFK�NDQQ�PDQ�DXFK�DERQQLHUHQ��
I�U����Φ�SUR�-DKU� 

8QLNOLQLN�0�QVWHU�� 
5HGHYHUERW��EHU�GLH�GUD�
PDWLVFKH�8QWHUEHVHW]XQJ� 

(LQ� ,QWHQVLYSIOHJHU� GHU� 8QLNOLQLN� 0�QV�
WHU� LVW� JHN�QGLJW� ZRUGHQ�� ZHLO� HU� LP�
:'5� EHULFKWHW� KDW�� ZHOFKH� )ROJHQ� GLH�
GUDPDWLVFKH� 8QWHUEHVHW]XQJ� I�U� GLH�
*HVXQGKHLW�GHU�3DWLHQWHQ�XQG�GHU�3IOH�
JHNUlIWH�KDW��(U�ZXUGH�YRP�:'5�HLQJH�
ODGHQ�� ZHLO� HU� XQG� DQGHUH� 3IOHJHNUlIWH�
GHU� 8QLNOLQLN� 0�QVWHU� VLFK� VHLW� GHP�
+HUEVW� �EHU� :KDWV$SS� RUJDQLVLHUW� KD�
EHQ�� 6LH� YHUVXFKHQ�� PLW� 2IIHQHQ� %ULH�
IHQ�� 9LGHRV� XQG� HLQHU� :HLJHUXQJ�� LP�
)UHL� HLQ]XVSULQJHQ�� I�U� PHKU� 3HUVRQDO�
XQG� IHVWH�%HVHW]XQJVVFKO�VVHO�DXI�GHQ�
,QWHQVLYVWDWLRQHQ�]X�VRUJHQ� 
0LW�LKP�LVW�VFKRQ�ZLHGHU�HLQ�%HVFKlIWLJ�
WHU� JHN�QGLJW�ZRUGHQ��ZHLO� HU� |IIHQWOLFK�
GLH� :DKUKHLW� �EHU� GLH� XQHUWUlJOLFKHQ�
=XVWlQGH� LQ� GHQ� .UDQNHQKlXVHUQ� JH�
VDJW�KDW�XQG�VLFK�GDJHJHQ�ZHKUW��'LHVH�
.�QGLJXQJHQ� VROOHQ� OHW]WOLFK� DOOH� HLQ�
VFK�FKWHUQ� 
,Q�HLQHP�lKQOLFKHQ�)DOO�EHL�$VNOHSLRV�LQ�
+DPEXUJ� KDW� YRU� ZHQLJHQ� 0RQDWHQ�
HLQH� EUHLWH� :HOOH� GHU� 6ROLGDULWlW� GDI�U�
JHVRUJW��GDVV�GLH�.�QGLJXQJ�HLQHU�3IOH�
JHNUDIW� ZLHGHU� ]XU�FNJH]RJHQ� ZXUGH��
'LHVHOEH� 8QWHUVW�W]XQJ� EUDXFKHQ� QXQ�
GLH�$UEHLWHQGHQ�GHU�8QLNOLQLN�0�QVWHU� 

'HU�0LHWHQGHFNHO�ZLUG�ZLHGHU�DXIJHNODSSW 
9LHOH�0LHWHU
LQQHQ� LQ� %HUOLQ� ZHUGHQ� KXQGHUWH�� PDQFKPDO� WDXVHQGH� (XUR� DQ�0LHWH�
QDFK]DKOHQ� P�VVHQ�� 'HQQ� GDV� %XQGHVYHUIDVVXQJVJHULFKW� KDW� GHQ� Ä0LHWHQGHFNHO³�
JHNLSSW��PLW�GHP�GLH�URW-URW-JU�QH�/DQGHVUHJLHUXQJ�LQ�%HUOLQ�+|FKVWPLHWHQ�IHVWJHOHJW�
XQG� VR� GLH� H[SORGLHUHQGHQ�0LHWHQ� ]XPLQGHVW� HLQ� NOHLQHV� ELVVFKHQ� EHJUHQ]W� KDWWH��
'DV�8UWHLO� LVW�HLQ�*HVFKHQN�I�U�GLH�0LHWKDLH�–�XQG�HLQH�.DWDVWURSKH�JHUDGH�I�U�GLH�
lUPHUHQ�0LHWHU
LQQHQ�LQ�%HUOLQ�� 

:lKUHQG�EHL�&RURQD�MHGHV�%XQGHVODQG�TXDVL�PDFKHQ�GDUI��ZDV�HV�ZLOO��HUNOlUWHQ�GLH�
5LFKWHU�KLHU��GDVV�NHLQH�/DQGHVUHJLHUXQJ� LKUH�HLJHQHQ�*HVHW]H�PDFKHQ�G�UIH��%HL�
GHQ�0LHWHQ�JHOWHQ�GLH�*HVHW]H�GHU�%XQGHVUHJLHUXQJ��'LH�&'8-JHI�KUWH�%XQGHVUH�
JLHUXQJ�MHGRFK�KDW�GHXWOLFK�HUNOlUW��GDVV�VLH�HLQHQ�0LHWHQGHFNHO�DXI�NHLQHQ�)DOO�HLQ�
I�KUHQ�ZLOO��*HVHW]H��GLH�+|FKVWPLHWHQ�ÄGLNWLHUHQ³�Z�UGHQ��ZlUHQ�HLQH�XQHUWUlJOLFKH�
%HODVWXQJ� I�U� GLH� DUPHQ� ,PPRELOLHQNRQ]HUQH� XQG� :RKQXQJVJHVHOOVFKDIWHQ�� 'DVV�
DEHU�MHGHU�VLHEWH�+DXVKDOW�JH]ZXQJHQ�ZLUG��PHKU�DOV�����VHLQHV�/RKQV�I�U�GLH�0LH�
WH�DXV]XJHEHQ��LVW�I�U�VLH�ZRKO�NHLQH�XQHUWUlJOLFKH�%HODVWXQJ� 

86$��(LQH�*HZHUNVFKDIW�]X�JU�QGHQ�EOHLEW�HLQ�.DPSI 
 

$UEHLWHQGH� LQ� HLQHP� $PD]RQ-/DJHU� LQ� GHQ� 86$� KDEHQ� YHUVXFKW�� HLQH� *HZHUN�
VFKDIWVYHUWUHWXQJ�]X�JU�QGHQ��,Q�GHQ�86$�PXVV�KLHUI�U�]XQlFKVW�HLQ�7HLO�GHU�$UEHL�
WHU�XQWHUVFKUHLEHQ��GDVV�VLH�HLQH�*HZHUNVFKDIW� LQ� LKUHP�%HWULHE�ZROOHQ��*XW�������
GHU�������$UEHLWHU
LQQHQ�GHV�/DJHUV�LQ�$ODEDPD�KDEHQ�GLHV�YRU�HLQHP�KDOEHQ�-DKU�
JHPDFKW�� 
'RFK�VHOEVW�GDV�UHLFKW�QRFK�QLFKW��'LH�5HJLHUXQJ�PXVV�GLH�*HZHUNVFKDIWVYHUWUHWXQJ�
GDQQ�QRFK�JHQHKPLJHQ��'DV�GDXHUW�0RQDWH��XQG�DP�(QGH�PXVV�QRFK�HLQPDO�HLQH�
$EVWLPPXQJ�LP�%HWULHE�GXUFKJHI�KUW�ZHUGHQ�� 
 

'DQN� GLHVHU� DUEHLWHUIHLQGOLFKHQ� *HVHW]H� KDWWHQ� GLH� $PD]RQ-0DQDJHU� HLQ� KDOEHV�
-DKU�=HLW��XP�GLHVH�$EVWLPPXQJ�]X�EHHLQIOXVVHQ��(LQH�5HLKH�$UEHLWHU�ZXUGHQ�HQWODV�
VHQ��$OOH�DQGHUHQ�VWDQGHQ�PRQDWHODQJ�XQWHU�'DXHU-3URSDJDQGD��0LW�3ODNDWHQ��WlJOL�
FKHQ�606�XQG�EHL�UHJHOPl�LJHQ�=ZDQJVYHUVDPPOXQJHQ�ZXUGH�LKQHQ�PLW�VFKOHFKWH�
UHQ� /|KQHQ� XQG� VRJDU� PLW� GHU� 6FKOLH�XQJ� GHV� /DJHUV� JHGURKW�� VROOWH� GLH� $EVWLP�
PXQJ� ]XJXQVWHQ� GHU�*HZHUNVFKDIW� DXVJHKHQ�� $XFK� GLH� |UWOLFKHQ�%HK|UGHQ� KDOIHQ�
PLW�XQG�YHUOlQJHUWHQ�]XP�%HLVSLHO�GLH�*U�QSKDVH�GHU�$PSHO�LQ�GHU�1lKH�GHV�:HUNV��
GDPLW� *HZHUNVFKDIWVDNWLYLVWHQ� GRUW� P|JOLFKVW� NHLQH� )OXJEOlWWHU� DQ� $PD]RQ-
$UEHLWHU
LQQHQ�YHUWHLOHQ�NRQQWHQ� 
 

0LW�VROFKHQ�0HWKRGHQ�KDW�$PD]RQ�DP�(QGH�GLH�*HZHUNVFKDIWVJU�QGXQJ�YHUKLQGHUW��
)�U�GLHVHV�0DO��'HQQ�GHU�PDVVLYH�$UEHLWVGUXFN��GLH�XQHUWUlJOLFKH�hEHUZDFKXQJ�XQG�
GLH� QLHGULJHQ� /|KQH� ZHUGHQ� GDI�U� VRUJHQ�� GDVV� $UEHLWHQGH� VLFK� RUJDQLVLHUHQ� XQG�
ZHKUHQ�–�PLW�RGHU�RKQH�*HZHUNVFKDIW� 

$UEHLWVDUPXW 
-HGHU�YLHUWH�9ROO]HLWEHVFKlIWLJWH�YHUGLHQW�KHXWH�VR�ZHQLJ��GDVV�HU� LP�$OWHU�ZHQLJHU�
DOV�������(XUR�5HQWH�KDEHQ�ZLUG�–�VHOEVW�GDQQ��ZHQQ�HU����-DKUH�PDORFKW�KDW��+LQ�
]X�NRPPHQ�GLH�0LOOLRQHQ�%HVFKlIWLJWHQ��GLH�7HLO]HLW�DUEHLWHQ�P�VVHQ�RGHU�]ZLVFKHQ�
GXUFK�DUEHLWVORV�ZHUGHQ����JDQ]�]X�VFKZHLJHQ�YRQ�DOO�GHQHQ��GHUHQ�*HVXQGKHLW�QLFKW�
ELV�]XP�$OWHU�YRQ����RGHU�JDU����-DKUHQ�PLWVSLHOW��6WDQG�KHXWH�ZLUG�GDPLW�GLH�+lOIWH�
DOOHU�$UEHLWHQGHQ�QXU�QRFK�HLQH�$UPXWVUHQWH�EHNRPPHQ��(LQH�6FKDQGH� 
'DJHJHQ�KHOIHQ�QXU�GHXWOLFK�K|KHUH�/|KQH�–�XQG�HLQH�IU�KHUH�5HQWH� 

7DXVHQGH�SURWHVWLHUHQ�VSRQWDQ�QDFK�GHU�9HUN�QGXQJ�GHV�*HULFKWVXUWHLOV 

.RQWRJHE�KUHQ�� 

'HQ�$UPHQ�QHKPHQ��� 
9LHOH�%DQNHQ�KDEHQ� LQ�GHQ�OHW]WHQ�0R�
QDWHQ� LKUH�*HE�KUHQ� I�U� (&-.DUWH� XQG�
*LURNRQWR� XP� ELV� ]X� ���� HUK|KW�� (LQ�
IDFK�QXU�GDI�U��GDVV�PDQ�HLQ�.RQWR�KDW��
]DKOW�PDQ�QLFKW�VHOWHQ���(XUR�LP�0RQDW��
)�U�HLQH�$OOHLQHU]LHKHQGH�RGHU�5HQWQH�
ULQ��GLH�DXI�*UXQGVLFKHUXQJ�DQJHZLHVHQ�
LVW��VLQG�GLHV�QLFKW�VHOWHQ���(XUR��GLH�VLH�
HLJHQWOLFK�I�U�HLQ�0LWWDJHVVHQ�EUDXFKW�� 
:HU� DOOHUGLQJV� PHKUHUH� WDXVHQG� (XUR�
LP� 0RQDW� ]XU� 9HUI�JXQJ� KDW� RGHU� $N�
WLHQGHSRWV� KlOW�� EHNRPPW� .RQWR� XQG�
.DUWHQ�PHLVW�ZHLWHUKLQ�JUDWLV�� 
'LH�%DQNHQ�]RFNHQ�DOVR�JHQDX�GLHMHQL�
JHQ� DE�� GLH� DP� ZHQLJVWHQ� KDEHQ�� 'D�
EHNRPPW� GDV� :RUW� %DQNUlXEHU� HLQH�
ZDKUH�%HGHXWXQJ� 


