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VFKRQ�ZLHGHU�VR�HWZDV�0RGHUQHV"�
:RI�U�HLJHQWOLFK"�$OWHU�:HLQ�LQ�QHXHQ�
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:LU�KDEHQ�XQV�GLHVHP�7KHPD�EHUHLWV�
VHLW�HLQLJHU�=HLW�JHZLGPHW�XQG�GLYHUVH�
9HUEHVVHUXQJHQ�HLQJHI�KUW��GLH�XQVHUHQ�
0LWDUEHLWHQGHQ�]XJXWH�NRPPHQ��)U�KHU�
EHUHLWV�KDW�HV�HLQH�=XVDW]ZRFKH�)HULHQ�
JHJHEHQ��N�U]OLFK�JDE�HV�HLQH�$QDO\VH�
GHU�/|KQH�XQG�)XQNWLRQHQ�XQG�GLH�
hEHUQDKPH�GHU�QHXHQ�(PSIHKOXQJHQ�
GHV�%�QGQHU�6SLWDO–�XQG�+HLP-
YHUEDQGV��ZDV�PDVVLYH�/RKQHUK|KXQJHQ�
YRU�DOOHP�I�U�$VVLVWHQ]-�XQG�)DFK-
SHUVRQDO�LQ�GHU�3IOHJH�QDFK�VLFK�]RJ� 

:LU�ZROOWHQ�QXQ�DXI�GHQ�*UXQG�JHKHQ�
XQG�SU�IHQ��RE�ZLU�XQVHUH�0LWDUEHLWHQ-
GHQ��XQVHUH�ZLFKWLJVWH�5HVVRXUFH��ULFKWLJ�
XQG�JHQ�JHQG�ZHUWVFKlW]HQ�XQG�DQ-
HUNHQQHQ��:LU�ZROOWHQ�ZLVVHQ��RE�ZLU�
JHQ�JHQG�WXQ��GDPLW�XQVHUH�0LWDUEHLWHQ-
GHQ�QLFKW�NUDQN�ZHUGHQ��XQG�ZHQQ�GRFK��
RE�ZLU�VLH�JXW�JHQXJ�EHWUHXHQ�XQG�EH-
JOHLWHQ��:LU�ZROOWHQ�ZLVVHQ��RE�XQVHUH�
3UR]HVVH�XQG�
$EOlXIH�GHQ�
KHXWLJHQ�
$QIRUGHUXQJHQ�
JHQ�JHQ��E]Z��ZR�

9HUEHVVHUXQJVSRWHQWLDO�YRUKDQGHQ�LVW��
(EHQVR�ZROOWHQ�ZLU�ZLVVHQ��RE�HLQH�
*HVXQGKHLWVNXOWXU�LP�%HWULHE�JHQ�JHQG�
YHUDQNHUW�LVW��E]Z��ZLH�ZLU�GDI�U�
VHQVLELOLVLHUHQ�P�VVHQ��6FKOLHVVOLFK�
ZLVVHQ�ZLU��GDVV�JHVXQGH�0LWDUEHLWHQGH�
]X�HLQHP�JHVXQGHQ�8QWHUQHKPHQ�
EHLWUDJHQ��EHL�GHP�PDQ�JHUQH�DUEHLWHW��
*HQDXVR�SRVLWLY�ZLUNW�VLFK�GLHV�DP�
6FKOXVV�EHL�GHQ�)LQDQ]HQ�DXV��GHQQ�ZLU�
VSDUHQ�/RKQIRUW]DKOXQJVNRVWHQ�XQG�GLH�
0LWDUEHLWHQGHQ�ZHUGHQ�GXUFK�JHULQJHUH�
9HUVLFKHUXQJVSUlPLHQ�HQWODVWHW� 

=XVDPPHQ�PLW�0LWDUEHLWHQGHQ�DXV�DOOHQ�
%HUHLFKHQ�XQG�+LHUDUFKLHQ�KDEHQ�ZLU�
N�U]OLFK�HLQH�$XVOHJHRUGQXQJ�PLW�
H[WHUQHU�8QWHUVW�W]XQJ�JHPDFKW��'LH�
5HVXOWDWH�OLHJHQ�YRU�� 

:LU�PDFKHQ�HV�QLFKW�VFKOHFKW��DEHU�HV�
JLEW�QRFK�/XIW�QDFK�REHQ��'HQ�0HKUZHUW��
G�K��GDV��ZDV�ZLU�EHUHLWV�KHXWH�JXW�
PDFKHQ��N|QQHQ�6LH�DXI�XQVHUHU�
:HEVHLWH�XQWHU�Ä$UEHLWHQ�LP�/D�3XPHUD³�
QDFKOHVHQ��XQG�GLH�QlFKVWHQ�6FKULWWH�]XU�
3URIHVVLRQDOLVLHUXQJ�SDFNHQ�ZLU�MHW]W�DQ� 

&ODXGLD�7RPDVFKHWW��+HLPOHLWHULQ 



2VWHUKlVOL�EDFNHQ 

/HLGHU�LVW�DXI�3DSLHU�QLFKW�]X�EHVFKUHLEHQ��ZLH�GHU�
'XIW�YRQ�IULVFK�JHEDFNHQHP�=RSI�ULHFKW��DEHU�PLW�
)DQWDVLH�LVW�GLHV�QDW�UOLFK�YRUVWHOOEDU��9HUVXFKHQ�6LH�
HV��'HQQ�GLHVHU�'XIW�KDW�XQV�DQ�GLHVHP�1DFKPLWWDJ�
LQ�GHQ�%�URV�JHJHQ�EHU�EHW|UW��'LH�DXIJHVWHOOWH�
6WLPPXQJ��GDV�/DFKHQ�XQG�UHJHV�*HWULHEH�KDW�XQV�
GDUDXI�KLQJHZLHVHQ��GDVV�LQ�GHU�/RFDQGD�HWZDV�
6SDQQHQGHV�OlXIW�XQG�RIIHQVLFKWOLFK�
HWZDV�6FKPDFNKDIWHV�KHUJHVWHOOW�ZLUG��
'DQNH�6HUJLR�XQG�5LWD�I�U�GLH�
2UJDQLVDWLRQ�GLHVHV�$QODVVHV� 

7KHDWHUEHVXFK�LQ�2EHUVD[HQ 
$P�6RQQWDJ������0lU]������ZDU�HV�
ZLHGHU�VR�ZHLW��(LQH�JDQ]H�'HOHJDWLRQ�
XQVHUHV�+HLPV�PDFKWH�VLFK�PLW�GHP�
3RVWDXWR�DXI�GHQ�:HJ�QDFK�2EHUVD[HQ��
'HU�7KHDWHUYHUHLQ�2EHUVD[HQ�ELHWHW�
MHGHV�-DKU�HLQH�VSH]LHOOH�6HQLRUHQ-
YRUVWHOOXQJ�PLW�DQVFKOLHVVHQGHP�.DIIHH�
DQ��Ä:LH�JHZRQQHQ��VR�]HUURQQHQ³��KLHVV�
GLH�WXUEXOHQWH�.RP|GLH��LQ�GHU�GDV�
*DQRYHQSDDU�1DWDVFKD�XQG�)UHGL�LKUH�
%HXWH�DXV�GHP�%DQNUDXE�ZLHGHUILQGHQ�
PXVVWHQ��GHQQ�VLH�ZXUGH�DXV�LKUHP�
YHUPHLQWOLFK�JXWHQ�9HUVWHFN�HQWZHQGHW��
(V�ZXUGH�HLQ�NXU]ZHLOLJHU��
XQWHUKDOWVDPHU�XQG�OXVWLJHU�1DFKPLWWDJ��
GHQ�DOOH�%HWHLOLJWHQ�JHQRVVHQ��
+HU]OLFKHQ�'DQN�DQ�5LWD�XQG�%HD��GLH�
GLHVHQ�$XVIOXJ�RUJDQLVLHUW�KDEHQ� 



.XU]�YRU�2VWHUQ�KHUUVFKWH�ZLHGHUXP�UHJHV�6FKDIIHQ�
LQ�GHU�/RFDQGD��'LHVPDO�ZDUHQ�GLH�.LQGHUVWLPPHQ�
QLFKW�]X��EHUK|UHQ��'HU�.LQGHUJDUWHQ�,ODQ]�ZDU�
ZLHGHU�HLQPDO�]X�%HVXFK��)OHLVVLJ�XQG�PLW�EHVWHU�
/DXQH�ZXUGHQ�(LHU�PLW�YHUVFKLHGHQHQ�7HFKQLNHQ�
JHIlUEW�XQG�YHUSDFNW��6HOEVWYHUVWlQGOLFK�GXUIWHQ�GLH�
.LQGHU�LKUH�(LHU�PLW�QDFK�+DXVH�QHKPHQ��(EHQVR�
GLH�%HZRKQHU�LQQHQ��GLH�PLWJHZLUNW�KDWWHQ��hEHU�
����(LHU�ZXUGHQ�GDEHL�YHUDUEHLWHW�XQG�VWDQGHQ�]XP�
9HUNDXI�RGHU�]XP�9HU]HKU�]XU�9HUI�JXQJ��(LQH�
ZLHGHUXP�VFK|QH�(UIDKUXQJ�I�U�DOOH�%HWHLOLJWHQ� 

6HLW������KDEHQ�ZLU�]XP����0DO�HLQHQ�
:DVVHUHLQEUXFK�LP�/�IWXQJVNDQDO�XQG�LP�
6FKDFKW��'LH�%HKHEXQJ�GHV�6FKDGHQV�LVW�
VFKZLHULJ�XQG�DXIZlQGLJ��(V�JLEW�KLHU�
NHLQH�1XOO-$FKW-)�QI]HKQ-/|VXQJ��'HU�
.DQDO�OLHJW�GUHL�0HWHU�XQWHU�GHU�(UGH��
'HU]HLW�SXPSHQ�ZLU�GDV�:DVVHU�WlJOLFK�
PHKUPDOV�DE�XQG�SU�IHQ�ZHLWHUH�6FKULWWH��
:LU�Z�QVFKHQ�$OEHUW�$OLJ�YLHO�(UIROJ�EHL�
GHU�/|VXQJ�GHV�3UREOHPV��P|JOLFKVW�RKQH�
QDVVH�6FKXKH� 

2VWHUHLHU�IlUEHQ 

(UQHXWHU�:DVVHUVFKDGHQ�LP�
/�IWXQJVV\VWHP 



3DWLHQWHQYHUI�JXQJHQ��$QRUGQXQJHQ�I�U�GHQ�7RGHVIDOO 

'DV�3IOHJHPDWHULDO�ZXUGH�ELVKHU�YRQ�XQV�
GHU�.UDQNHQNDVVH�GLUHNW�LQ�5HFKQXQJ�
JHVWHOOW��E]Z��GDV�QLFKW�NUDQNHQNDVVHQ-
SIOLFKWLJH�3IOHJHPDWHULDO�ZXUGH�DXI�GLH�
%HZRKQHUUHFKQXQJ�JHVHW]W�� 

'LH�,9)�+DUWPDQQ�LVW�XQVHU�/LHIHUDQW�I�U�
3IOHJHPDWHULDOLHQ��'LH�,9)�+DUWPDQQ�
ZLUG�LQ�=XNXQIW�GLH�$EUHFKQXQJ�GHV�
3IOHJHPDWHULDOV�PLW�GHU�.UDQNHQNDVVH�
�EHUQHKPHQ�XQG�DEZLFNHOQ�� 

 

1(8��'LUHNWYHUVDQG�YRQ�5HFKQXQJHQ�I�U�3IOHJHPDWHULDO� 

%HL�(LQWULWW�LQV�/D�3XPHUD�ZHUGHQ�6LH�
JHIUDJW��RE�6LH�HLQH�3DWLHQWHQYHUI�JXQJ�
EHVLW]HQ��)DOOV�MD��ELWWHQ�ZLU�6LH��XQV�
GLHVH�]X�EULQJHQ��'LHV�IXQNWLRQLHUW�DEHU�
|IWHU�QLFKW��(V�JHKW�YHUJHVVHQ��RGHU�PDQ�
VFKLHEW�GLHVH�XQOLHEVDPH�$XIJDEH�DXI� 

0LW�HLQHU�3DWLHQWHQYHUI�JXQJ��
EHVWLPPHQ�6LH��ZLH�6LH�PHGL]LQLVFK�
YHUVRUJW�XQG�JHSIOHJW�ZHUGHQ�ZROOHQ��
IDOOV�HLQPDO�GLH�6LWXDWLRQ�HLQWULIIW��LQ�GHU�
6LH�VLFK�QLFKW�PHKU�VHOEHU�lXVVHUQ�
N|QQHQ��'LHV�HUODXEW�XQV�XQG�,KUHP�
$U]W��QDFK�,KUHP�:LOOHQ�]X�KDQGHOQ�XQG�
,KUH�6HOEVWEHVWLPPXQJ�]X�ZDKUHQ�� 

0LW�HLQHU�$QRUGQXQJ�I�U�GHQ�7RGHVIDOO�
EHVWLPPHQ�6LH��ZDV�QDFK�,KUHP�7RG�
JHVFKHKHQ�VROO��'DULQ�UHJHOQ�6LH�]XP�
%HLVSLHO��ZHU�QDFK�,KUHP�7RG�
EHQDFKULFKWLJW�ZHUGHQ�VROO��ZLH�6LH�
EHVWDWWHW�ZHUGHQ�ZROOHQ�RGHU�ZLH�GLH�
7UDXHUIHLHU�JHVWDOWHW�ZHUGHQ�VROO��'DPLW�
HQWODVWHQ�6LH�YRU�DOOHP�,KUH�
$QJHK|ULJHQ��KHOIHQ�DEHU�DXFK�GHQ�
3IOHJHQGHQ��ZHQQ�HV�]�%��GDUXP�JHKW��
ZLH�6LH�QDFK�GHP�7RG�JHNOHLGHW�ZHUGHQ�
RGHU�ZR�6LH�DXIJHEDKUW�VHLQ�ZROOHQ�� 

$E�$SULO�ZHUGHQ�6LH�QHX�GLUHNW�YRQ�
GHU�)LUPD�,9)�+DUWPDQQ�HLQH�
5HFKQXQJ�I�U�GDV�QLFKW�NUDQNHQ-
NDVVHQSIOLFKWLJH�3IOHJHPDWHULDO�
HUKDOWHQ�� 

*HUQH�N|QQHQ�6LH�VLFK�EHL�)UDJHQ�DQ�
XQV�ZHQGHQ��8QVHUHU�/HLWHU�)LQDQ]HQ�
XQG�$GPLQLVWUDWLRQ��+XEHUW�%XFKHU��JLEW�
,KQHQ�JHUQH�$XVNXQIW�GD]X� 

9LHOHQ�'DQN�I�U�,KU�9HUVWlQGQLV� 

%HLGH�'RNXPHQWH�VLQG�VRPLW�ZLFKWLJH�
3DSLHUH�I�U�,KUH�1DKHVWHKHQGHQ��:LU�
PDFKHQ�6LH�GDKHU�DNWLY�GDUDXI�
DXIPHUNVDP��GLH�3DWLHQWHQYHUI�JXQJ�DP�
EHVWHQ�]XVDPPHQ�PLW�,KUHP�$U]W�]X�
HUVWHOOHQ�XQG�DXFK�,KUH�*HGDQNHQ�I�U�
GHQ�)DOO�GHV�7RGHV�VFKULIWOLFK�
IHVW]XKDOWHQ��'LHVH�'RNXPHQWH�VROOWHQ�
DQ�HLQHP�I�U�,KUH�1DKHVWHKHQGHQ�
EHNDQQWHQ�2UW�DXIEHZDKUW�VRZLH�GHP�
$U]W�XQG�GHU�3IOHJHDEWHLOXQJ��EHUJHEHQ�
ZHUGHQ�� 

%LWWH�SU�IHQ�6LH�GDKHU��RE�HLQH�
3DWLHQWHQYHUI�JXQJ�XQG�HLQH�
$QRUGQXQJ�I�U�GHQ�7RGHVIDOO�
�EHUKDXSW�EHVWHKHQ��RE�VLH�DNWXHOO�
VLQG�XQG�UHLFKHQ�6LH�XQV�GLHVH�ELWWH�
HLQ��VRIHUQ�GLHV�QRFK�QLFKW�HUIROJW�LVW��
9LHOHQ�'DQN� 


