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� 6HLWH���YRQ��

.XU]IDVVXQJ�'LSORPDUEHLW�
Ä$XVZLUNXQJHQ�GHU�:LUWVFKDIWVNULVH�DXI�GLH��
*U�QGXQJVILQDQ]LHUXQJ�LQ�2EHU|VWHUUHLFK��

±�HLQH�HPSLULVFKH�$QDO\VH�GHU�3HUVSHNWLYHQ��
REHU|VWHUUHLFKLVFKHU�%DQNHQ�XQG�.RPSHWHQ]WUlJHU�³�

�
,P� =HQWUXP� GHU� )RUVFKXQJVDUEHLW� VWDQG� GLH� $QDO\VH� GHU� $XVZLUNXQJHQ� GHU�
:LUWVFKDIWVNULVH� DXI� GLH� *U�QGXQJVILQDQ]LHUXQJ� YRQ� .OHLQ�� XQG� PLWWOHUHQ�
8QWHUQHKPHQ� LQ� 2EHU|VWHUUHLFK� DXV� GHU� 3HUVSHNWLYH� REHU|VWHUUHLFKLVFKHU� %DQNHQ�
XQG� .RPSHWHQ]WUlJHU�� (LQH� 8QWHUVXFKXQJ� LQ� GLHVHU� )RUP� IDQG� LP� %HUHLFK� GHU�
(QWUHSUHQHXULDO�)LQDQFH�ELV�GDWR�QRFK�QLFKW�VWDWW�� LVW� MHGRFK�YRQ�JUR�HU�%HGHXWXQJ��
GD� EHLVSLHOVZHLVH� LP� -DKU� ����� LQ� 2EHU|VWHUUHLFK� �EHU� ������ *U�QGXQJHQ�
GXUFKJHI�KUW� ZXUGHQ� # � 9LHOH� GLHVHU� *U�QGXQJHQ� YHUI�JHQ� �EHU� HLQHQ� ]X� JHULQJHQ�
(LJHQPLWWHODQWHLO�XQG�VLQG�GDKHU�DXI�HLQH�*U�QGXQJVILQDQ]LHUXQJ�DQJHZLHVHQ��GD�LQ�
gVWHUUHLFK�GHU�GXUFKVFKQLWWOLFKH�(LJHQPLWWHODQWHLO�EHL�QXU�FD������OLHJW� $ �
�
'HU� WKHRUHWLVFKH� +LQWHUJUXQG� GHU� $UEHLW� QLPPW� %H]XJ� DXI� GLH� YHUVFKLHGHQHQ�
*HVWDOWXQJVP|JOLFKNHLWHQ�GHU�*U�QGXQJVILQDQ]LHUXQJ�LP�%HUHLFK�GHU�(QWUHSUHQHXULDO�
)LQDQFH� YRQ� DQJHKHQGHQ� -XQJXQWHUQHKPHUQ� VRZLH� DXI� GLH� YHUVFKLHGHQHQ�
0|JOLFKNHLWHQ�GHU� ,QDQVSUXFKQDKPH�YRQ�)|UGHUXQJHQ��:HLWHUV�ZXUGHQ�ZHVHQWOLFKH�
3XQNWH� LP� 5DKPHQ� GHV� *U�QGXQJVILQDQ]LHUXQJVSUR]HVVHV� I�U� NOHLQH� XQG� PLWWOHUH�
8QWHUQHKPHQ� ZLH� GHU� %XVLQHVVSODQ�� GLH� .UHGLWZ�UGLJNHLW�� GLH� $XVJHVWDOWXQJ� GHU�
RSWLPDOHQ�.DSLWDOVWUXNWXU�XVZ��QlKHU�EHOHXFKWHW��'LHVH�'DWHQ�ELOGHWHQ�GLH�*UXQGODJH�
I�U� GLH� $EOHLWXQJ� GHV� WKHRUHWLVFKHQ� %H]XJVUDKPHQV�� ,P� WKHRUHWLVFKHQ�
%H]XJVUDKPHQ�ZLGHUVSLHJHOQ�VLFK�GLH�(UNHQQWQLVVH�DXI�%DVLV�GHU�/LWHUDWXUUHFKHUFKH�
XQG�GHU�HPSLULVFKHQ�(UNHQQWQLVVH��GDVV�GLH�:LUWVFKDIWVNULVH�NHLQHQ�GLUHNWHQ�(LQIOXVV�
DXI�GLH�*U�QGXQJVILQDQ]LHUXQJ�HLQQLPPW��VRQGHUQ�YLHOPHKU�GHQ�:HJ�HLQHV�LQGLUHNWHQ�
(LQIOXVVHV� JHKW�� 'LHVHU� LQGLUHNWH� :HJ� ]HLFKQHW� VLFK� HLQHUVHLWV� DXI� GHU� 6HLWH� GHU�
-XQJXQWHUQHKPHU� XQG� DQGHUHUVHLWV� DXI� GHU� 6HLWH� GHU� %DQNHQ� DE�� 6HLWHQV� GHU�
-XQJXQWHUQHKPHU�ZLUNW�VLFK�GLH�:LUWVFKDIWVNULVH�GDKLQJHKHQG�DXV��GDVV�HLQH�HUK|KWH�
3ODQXQJVLQWHQVLWlW� LP� %H]XJ� DXI� GHQ� %XVLQHVVSODQ� Q|WLJ� LVW� XQG�� GDVV� GHU�
-XQJXQWHUQHKPHU� VHLQHQ� 6RIWVNLOOV� ZLH� $XVELOGXQJ�� %UDQFKHQHUIDKUXQJ� RGHU�
�������������������������������������������������% �9JO��KWWS���ZNR�DW�VWDWLVWLN�([WUDQHW�1HXJU�QJ�����EO�SGI�>'/������������@�& �9JO��*ULQLQJHU���������6�������
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� 6HLWH���YRQ��

SHUV|QOLFKH�.UHGLWZ�UGLJNHLW�QRFK�PHKU�$XIPHUNVDPNHLW�VFKHQNHQ�PXVV��$XI�6HLWHQ�
GHU� %DQN� VFKOlJW� VLFK� GLH� :LUWVFKDIWVNULVH� LQ� LQWHUQH� 6WDQGDUGV��
%UDQFKHQHUZDUWXQJHQ� XVZ�� QLHGHU�� :HLWHUV� EHHLQIOXVVW� GLH� :LUWVFKDIWVNULVH� GDV�
5LVLNRPDQDJHPHQW� GHU� %DQNHQ�� VRGDVV� 3U�IXQJVHUIRUGHUQLVVH�� 6LFKHUKHLWHQ� VRZLH�
+DIWXQJV�EHUQDKPHQ��«�HUK|KW�ZHUGHQ��
�
=XU� HPSLULVFKHQ� 8QWHUVXFKXQJ� ZXUGH� YRQ� GHQ� $XWRUHQ� GLH� TXDOLWDWLYH�
)RUVFKXQJVPHWKRGLN� JHZlKOW�� ZHOFKH� PLWWHOV� ([SHUWHQLQWHUYLHZV� LP� WHLO�
VWDQGDUGLVLHUWHQ� ,QWHUYLHZ� GXUFKJHI�KUW� ZXUGH�� (V� ZXUGHQ� QHXQ� ([SHUWHQ� LP�
*UR�UDXP�2EHU|VWHUUHLFK���VSH]LHOO� LQ�GHQ�5HJLRQHQ�/LQ]��:HOV��*ULHVNLUFKHQ��5LHG�
XQG�%UDXQDX�DP�,QQ���LQWHUYLHZW��8QWHU�GHQ�%HIUDJWHQ�EHIDQGHQ�VLFK�VLHEHQ�%DQNHQ��
GLH� :LUWVFKDIWVNDPPHU� 2EHU|VWHUUHLFK� XQG� GLH� .UHGLWJDUDQWLH�� XQG�
8QWHUQHKPHQVEHWHLOLJXQJVJHVHOOVFKDIW�� 6RPLW� HUODQJW� GLH� JHJHQVWlQGOLFKH�
)RUVFKXQJVDUEHLW� HLQHQ� UHSUlVHQWDWLYHQ� 4XHUVFKQLWW� I�U� GDV� %XQGHVODQG�
2EHU|VWHUUHLFK��
�
,P� (UJHEQLV� ODVVHQ� VLFK� IROJHQGH� QHXH� (UNHQQWQLVVH� LP� +LQEOLFN� DXI� GLH�
$XVZLUNXQJHQ�GHU�:LUWVFKDIWVNULVH�DXI�GLH�*U�QGXQJVILQDQ]LHUXQJ�IHVWKDOWHQ��
�

•� (V� KHUUVFKW� LQ� 2EHU|VWHUUHLFK� NHLQH� .UHGLWNQDSSKHLW� LP� %HUHLFK� GHU�
*U�QGXQJVILQDQ]LHUXQJ� YRU�� (LQ� -XQJXQWHUQHKPHU�� ZHOFKHU� HLQ� JXW�
GXUFKGDFKWHV�.RQ]HSW�YRUOHJHQ�NDQQ��ZLUG�DXFK� LQ�.ULVHQ]HLWHQ�YRQ�%DQNHQ�
HLQH�*U�QGXQJVILQDQ]LHUXQJ�HUKDOWHQ��

•� 'XUFK� GLH� :LUWVFKDIWVNULVH� KDW� VLFK� GLH� :LFKWLJNHLW� GHV� %XVLQHVVSODQV� LP�
*U�QGXQJVSUR]HVV�H[WUHP�YHUVWlUNW��+LHU� LVW�HV�ZLFKWLJ��GDVV�GHU�DQJHKHQGH�
*U�QGHU� YHUEHVVHUWH� 3ODQXQJVVNLOOV� XQG� GDPLW� HLQH� GHWDLOOLHUWHUH� XQG�
GXUFKGDFKWHUH�3ODQXQJ�YRUZHLVHQ�NDQQ��

•� )|UGHUXQJHQ�LQ�)RUP�YRQ�+DIWXQJHQ�VSLHOHQ�LQ�GHU�*U�QGXQJVILQDQ]LHUXQJ�LQ�
.ULVHQ]HLWHQ�HLQH�HVVHQWLHOOH�5ROOH��-HGRFK�VLQG�YLHOH�)|UGHUXQJHQ�]X�ZHQLJ�
EHNDQQW�XQG�N|QQHQ�GDKHU�QLFKW�]XP�(LQVDW]�JHEUDFKW�ZHUGHQ��

•� )|UGHUXQJHQ� LQ� )RUP� YRQ� QLFKW� U�FN]DKOEDUHQ� =XVFK�VVHQ�ZHUGHQ� YRQ� GHQ�
([SHUWHQ� DOV� Ä=XEURW³� JHVHKHQ� XQG� VROOWHQ� LQ� GHU� 3ODQXQJ� ZHLWJHKHQG�
XQEHU�FNVLFKWLJW� ZHUGHQ�� GD� GLHVH� NHLQHQ� ]X� JUR�HQ� (LQIOXVV� DXI� GLH�
:LUWVFKDIWOLFKNHLW�GHU�8QWHUQHKPXQJ�QHKPHQ�VROOWHQ���
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� 6HLWH���YRQ��

•� 3HUV|QOLFKH� 6NLOOV� GHV� DQJHKHQGHQ� -XQJXQWHUQHKPHUV� ZLH� (KUOLFKNHLW��
%UDQFKHQHUIDKUXQJ� RGHU� SHUV|QOLFKH� .UHGLWZ�UGLJNHLW� VLQG� LQ� .ULVHQ]HLWHQ�
EHVRQGHUV� ZLFKWLJ� XP� HLQH� *U�QGXQJVILQDQ]LHUXQJ� VHLWHQV� GHU� %DQN� ]X�
HUKDOWHQ��

�
�
�
/LWHUDWXUYHU]HLFKQLV��
�
*ULQLQJHU�� &�� �������� )LQDQ]LHUXQJ� YRQ� .OHLQ�� XQG� 0LWWHOXQWHUQHKPHQ� DXV�
%DQNHQVLFKW�� LQ�� 6FKDXHU�� 5��.DLOHU�� 1��)HOGEDXHU�'XUVWP�OOHU�� %�� �+UVJ����
0LWWHOVWlQGLVFKH� 8QWHUQHKPHQ�� 3UREOHPH� LQ� GHU� 8QWHUQHKPHQVQDFKIROJH�� /LQ]�� 6��
����ELV�6�������
�
8QWHUQHKPHQVQHXJU�QGXQJHQ������±������QDFK�%XQGHVOlQGHUQ�
KWWS���ZNR�DW�VWDWLVWLN�([WUDQHW�1HXJU�QJ�����EO�SGI�>'/������������@�
�


