
.UDQNHQJ\PQDVWLN�

'LH�(LQ]HO��XQG�*UXSSHQWKHUDSLHQ�DXI�GHU�*UXQGOD�
JH� YLHOHU� EHZlKUWHU� NUDQNHQJ\PQDVWLVFKHU� 9HUIDK�
UHQ� GLHQHQ� ]XU� $QEDKQXQJ� SK\VLRORJLVFKHU��
�ÄQRUPDOHU³��%HZHJXQJVDEOlXIH��

6SRUWWKHUDSLH��

,Q� GHU� 6SRUWWKHUDSLH� I�KUHQ� ZLU� 6WDUW�� XQG� 6WRS��
�EXQJHQ�� 7UDLQLQJ� YRQ� *HKYDULDQWHQ�� /DXIEDQGWKH�
UDSLH� PLW� +DOWXQJVVWDELOLVLHUXQJ� GXUFK� *XUWDXIKlQ�
JXQJ�� +DOWXQJVVFKXOXQJ�� 5XPSIDXIULFKWXQJ�� 0XV�
NHOGHKQXQJ�VRZLH�:DVVHUJ\PQDVWLN�GXUFK��

1HXURSV\FKRORJLVFKH�,QWHUYHQWLRQ��

'LH� QHXURSV\FKRORJLVFKHQ� ,QWHUYHQWLRQHQ� VHW]HQ�
VLFK�]XVDPPHQ�DXV�9HUIDKUHQ��GLH�YRU�DOOHP�DXV�GHU�
NRJQLWLYHQ�9HUKDOWHQVWKHUDSLH�XQG�GHU�1HXURSV\FKR�
ORJLH�DEJHOHLWHW�VLQG��

8QWHU� DQGHUHP� VHW]HQ� ZLU� ,QIRUPDWLRQVYHUPLWWOXQJ��
6WUHVVEHZlOWLJXQJVWUDLQLQJ�� 7UDLQLQJ� YRQ� *HGlFKW�
QLV��:DKUQHKPXQJ��.RQ]HQWUDWLRQ�XQG�0D�QDKPHQ�
I�U�$QJHK|ULJH�HLQ��

8QVHUH�=LHOH�VLQG�XQWHU�DQGHUHP�GLH�9HUEHVVHUXQJ�
GHV�8PJDQJV�PLW�GHU�(UNUDQNXQJ�XQG�LKUHU�$XVZLU�
NXQJHQ� DXI� GDV� (UOHEHQ� XQG� 9HUKDOWHQ� VRZLH� GDV�
(UOHUQHQ�YRQ�.RPSHQVDWLRQVVWUDWHJLHQ��

'LlWEHUDWXQJ�

2SWLPLHUXQJ� GHU�
.RVWIRUP� LQ� =X�
VDPPHQDUEHLW�
PLW�GHQ�6FKOXFN��
WKHUDSHXWHQ��

6R]LDOEHUDWXQJ��

+LHU� XQWHUVW�W]HQ� ZLU� EHL� )UDJHQ� ]XU� EHUXIOLFKHQ��
6LWXDWLRQ�� ]XU� %HDQWUDJXQJ� EHUXIVI|UGHUQGHU� 0D��
QDKPHQ�� ]XU� (UZHUEVPLQGHUXQJV�� XQG� $OWHUVUHQWH��
]XU�KlXVOLFKHQ�3IOHJH�RGHU�KDXVZLUWVFKDIWOLFKHQ�9HU�
VRUJXQJ�� ]X�
6HOEVWKLOIHJUXS�
SHQ�XQG�]X�YLHOHQ�
%HUHLFKHQ�� GLH�
HLQHP� LP� =X�
VDPPHQKDQJ� PLW�
GHU� (UNUDQNXQJ�
6RUJHQ� EHUHLWHQ�
N|QQHQ�

8QWHUEULQJXQJ�

'XUFK� NRPIRUWDEHO� DXVJHVWDWWHWH� (LQ]HO]LPPHU��
PLW�1DVV]HOOH��)DUE�79��7HOHIRQ�VRZLH�&DIHWHULD��)UL�
VHXU�� .LRVN� XQG� 7KHUDSLHJDUWHQ� ODVVHQ� ZLU�
NHLQH�.UDQNHQKDXVDWPRVSKlUH�DXINRPPHQ��

1HXURORJLVFKH�XQG�1HXURSV\FKRORJLVFKH�
5HKDELOLWDWLRQ�

:HL�HQUHJHQHU�6WUD�H���
������%DG�.|W]WLQJ���%D\HULVFKHU�:DOG

7HOHIRQ���������������±�������
7HOHID[���������������±������

ZZZ�PLWWHOED\HULVFKHV�UHKD]HQWUXP�GH�
LQIR#UHKD�EDGNRHW]WLQJ�GH�

&KHIDU]W�
'U��PHG��7LOR�*UDI�

)DFKDU]W�I�U�1HXURORJLH��
3V\FKLDWULH�XQG�3V\FKRWKHUDSLH�

5HKDELOLWDWLRQVZHVHQ

%HKDQGOXQJ�GHU�
3DUNLQVRQCVFKHQ�.UDQNKHLW

0LQGHUEHZHJOLFKNHLW�

*HVLFKWVVWDUUH

7UHPRU�

0XVNHOVWHLILJNHLW



$OOJHPHLQH�,QIRUPDWLRQHQ��

,P�.OLQLNXP�0D[LPLOLDQ� I�KUHQ�ZLU�$QVFKOXVVKHLOEH�
KDQGOXQJHQ�
XQG�5HKDELOLWD�
WLRQVPD�QDK�
PHQ�LP�$XIWUDJ�
DOOHU� .UDQNHQ�
NDVVHQ� XQG�
5HQWHQYHUVL�
FKHUXQJVWUlJHU�
GXUFK��
'LH� .OLQLN� I�U�
1HXURORJLVFKH�XQG�1HXURSV\FKRORJLVFKH�5HKDELOLWD�
WLRQ� EHVWHKW� VHLW� QXQPHKU� ����� XQG� KDW� VHLW� YLHOHQ�
-DKUHQ�HLQHQ�6FKZHUSXQNW�]XU�%HKDQGOXQJ�YRQ�3DU�
NLQVRQ�(UNUDQNWHQ��

7KHUDSLH]LHOH��

1HEHQ� GHU� 9HUEHVVHUXQJ� GHU� %HZHJOLFKNHLW�� GHU�
0XVNHOVWHLILJNHLW� XQG� GHV� =LWWHUQV� DUEHLWHQ� ZLU� PLW�
XQVHUHQ� 3DWLHQWHQ� DQ� GHU� *DQJVLFKHUKHLW�� GHQ�
6SUHFK��� 6WLPP�� XQG� 6FKOXFNVW|UXQJHQ�� GHQ� %OXW�
GUXFNVFKZDQNXQJHQ��GHQ�SV\FKLVFKHQ�%HHLQWUlFKWL�
JXQJHQ�HWF��

'DV� JUR�H� �EHUJHRUGQHWH� =LHO� GDEHL� LVW� GLH� JU|�W�
P|JOLFKH�6HOEVWlQGLJNHLW�XQG�8QDEKlQJLJNHLW�HLQHV�
MHGHQ� (LQ]HOQHQ� LP� $OOWDJ�� ZLH� ]�� %�� ZDVFKHQ�� GX�
VFKHQ�� UDVLHUHQ�� VFKPLQNHQ�HWF��$EHU� QDW�UOLFK� YHU�
HLQEDUHQ� ZLU� DXFK� LQGLYLGXHOOH� 7KHUDSLH]LHOH�� ZLH�
]�� %�� VSD]LHUHQ� JHKHQ�� EDVWHOQ�� +RO]DUEHLWHQ�� VWUL�
FNHQ��HWF��
:LU�OHLWHQ�GLH�3DWLHQWHQ�]XP�VHOEVWlQGLJHQ�hEHQ�DQ��
XP�GHQ�%HKDQGOXQJVHUIROJ�VR�]X�XQWHUVW�W]HQ��
8QWHU� QHXURORJLVFKHU� /HLWXQJ� XQG� NRQVLOLDULVFKHU�
0LWZLUNXQJ�YRQ� ,QWHUQLVWHQ��*HULDWHUQ��8URORJHQ�HWF��
ZHQGHQ� ZLU� LP� LQWHUGLV]LSOLQlUHQ� Ä3DUNLQVRQWHDP³�
LQGLYLGXHOOH� %HKDQGOXQJV�� XQG� 5HKDELOLWDWLRQVRSWLR�
QHQ�DQ���
:LU� KDOWHQ� DXFK� GLH� WHFKQLVFKHQ� 9RUDXVVHW]XQJHQ�
I�U�GLH�%HKDQGOXQJ�YRQ� ÄWLHIHQKLUQVWLPXOLHUWHQ³�3DWL�
HQWHQ�E]Z��I�U�GLH�2SWLPLHUXQJ�GHV�6WLPXODWRUV�YRU��

0HGLNDPHQW|VH�%HKDQGOXQJ��

'XUFK� HLQH� HQJH� =XVDPPHQDUEHLW� PLW� 8QLYHUVLWlWV�
NOLQLNHQ�XQG�QLHGHUJHODVVHQHQ�bU]WHQ�JHZlKUOHLVWHQ�
ZLU��GDVV�MHGHU�3DWLHQW�HLQH�LQGLYLGXHOOH��DXI�GLH�3KD�
VH�XQG�GHQ�$XVSUlJXQJVJUDG�VHLQHU�(UNUDQNXQJ�DE�
JHVWLPPWH� .RPELQDWLRQVWKHUDSLH� PRGHUQVWHU� 0HGL�
NDPHQWH� HUKlOW�� 'XUFK� GLH� RSWLPDOH� 'RVLHUXQJ� VL�
FKHUQ� ZLU� GDEHL� GHQ� EHVWP|JOLFKHQ� 7KHUDSLHHUIROJ�
EHL�EHVWP|JOLFKHU�9HUWUlJOLFKNHLW��

6SUDFK��XQG�6FKOXFNWKHUDSLH��

$XVJHKHQG�YRQ�GHQ�LQGL�
YLGXHOOHQ� VSUDFKOLFKHQ��
)lKLJNHLWHQ� YHUEHVVHUQ�
ZLU� GXUFK� $WHP�EXQJHQ��
6SUHFKWUDLQLQJ� XQG�
0XQGPRWRULNJUXSSH� GLH�
(LQVFKUlQNXQJHQ� GHU�
.RPPXQLNDWLRQ�� ,P� %H�
GDUIVIDOO� I�KUHQ� GDI�U�
TXDOLIL]LHUWH� 7KHUDSHXWHQ�
HLQH� �HQGRVNRSLVFKH��'L�
DJQRVWLN� YRQ�6FKOXFNVW|�
UXQJHQ�GXUFK�VRZLH�GDQQ�HLQH�JH]LHOWH�%HKDQGOXQJ��
$OV� 7KHUDSHXWHQ� NRPPHQ� KLHUI�U� /RJRSlGHQ� XQG�
.OLQLVFKH�/LQJXLVWHQ�]XP�(LQVDW]���

(UJRWKHUDSLH��

0LW�GHP�=LHO�JU|�WP|JOLFKHU�6HOEVWVWlQGLJNHLW�I�KUHQ�
ZLU� :DVFK��� $Q]LHK��� +DXVKDOWV�� XQG� (VVWUDLQLQJ�
GXUFK�� ZHQQ� Q|WLJ� YHURUGQHQ� ZLU� HQWVSUHFKHQGH�
+LOIVPLWWHO���

.UHDWLYJUXSSHQ��

+LHU� YHUVFKDI�
IHQ� ZLU� (U�
IROJVHUOHEQLV�
VH� RKQH� /HLV�
WXQJVGUXFN��
ELHWHQ� 0|J�
OLFKNHLWHQ� ]XU�
$EOHQNXQJ�
XQG� ]XU� (QW�
GHFNXQJ� QHXHU� )UHL]HLWJHVWDOWXQJVP|JOLFKNHLWHQ��
0RWRULVFKH� XQG� :DKUQHKPXQJVIlKLJNHLWHQ� XQWHU�
VW�W]HQ� GHQ� +HLOXQJVSUR]HVV� LQ� YLHOHUOHL� %H]LH�
KXQJ��

7KHUDSHXWLVFKHV�5HLWHQ�

*DQ]MlKULJ�XQG�UHJHOPl�LJ�ELHWHQ�ZLU�GLHVH�WLHUJH�
VW�W]WH�7KHUDSLH�DQ��'XUFK�GLH�%HZHJXQJ��EHUWUlJW�
GDV�3IHUG�,PSXOVH�DXI�GHQ�5HLWHU��GLH�HLQ�JH]LHOWHV�
7UDLQLQJ�GHU�+DOWXQJV���*OHLFKJHZLFKWV��XQG�6W�W]�
UHDNWLRQHQ� VRZLH� HLQH� 5HJXOLHUXQJ� GHV�0XVNHOWR�
QXV�HUP|JOLFKHQ��

7KHUDSHXWLVFKHV�%RJHQVFKLH�HQ�
)�U�GLHVH� LQWHUHVVDQWH�7KHUDSLHIRUP�KDEHQ�ZLU� LP�
$X�HQEHUHLFK� HLQH� 6FKLH�DQODJH�� 'XUFK� GDV� %R�
JHQVFKLH�HQ� VWDELOLVLHUW� VLFK� QLFKW� QXU� GHU� 6FKXO�
WHUJ�UWHO� VRQGHUQ� DXFK� GLH� :LUEHOVlXOH� XQG� GLH�
.|USHUZDKUQHKPXQJ�YHUEHVVHUW�VLFK�� ,QQHUH�5XKH�
XQG� .RQ]HQWUDWLRQVIlKLJNHLW� ZHUGHQ� JHI|UGHUW��
6HOEVWYHUWUDXHQ� XQG� =LHOVWUHELJNHLW� JHVWHLJHUW�� GLH�
6WUHVVEHZlOWLJXQJ�XQWHUVW�W]W�


