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$QWLNRUUXSWLRQVUHJHOXQJHQ
'LH������HLQJHI�KUWHQ�6WUDIWDW�
EHVWlQGH�� *HVFKHQNDQQDKPH�
GXUFK�%HGLHQVWHWH�RGHU�%HDXI�
WUDJWH� ��� ���F� 6W*%�� XQG� %H�
VWHFKXQJ� YRQ� %HGLHQVWHWHQ�
RGHU� %HDXIWUDJWHQ� ��� ���G�
6W*%��� VWHOOHQ� GLH� DNWLYH� XQG�
SDVVLYH� %HVWHFKXQJ� DXFK� LQ�
GHU� 3ULYDWZLUWVFKDIW� XQWHU�
6WUDIH�� 'DQDFK� VLQG� GLH� *H�
VFKHQNDQQDKPH� XQG� GLH� %H�
VWHFKXQJ� �DXFK�� LP� SULYDW�
ZLUWVFKDIWOLFKHQ� %HUHLFK� YHU��
ERWHQ��ZHQQ�GHU�9RUWHLO�I�U�HL�
QH� SÁLFKWZLGULJH� 9RUQDKPH�
RGHU� 8QWHUODVVXQJ� HLQHU�
+DQGOXQJ� JHIRUGHUW� RGHU� JH�
JHEHQ�ZLUG��8QWHU�SÁLFKWZLG�
ULJHU� +DQGOXQJ� VLQG� LQVEH�
VRQGHUH� GLH� 9HUOHW]XQJHQ�
JHVHW]OLFKHU� E]Z� EHUXÁLFKHU�
3IOLFKWHQ��9RUVFKULIWHQ�RGHU�
:HLVXQJHQ� VRZLH� VRQVWLJH�
7UHXZLGULJNHLWHQ� ]X� YHUVWH�
KHQ�� %HL� GHU�*HVFKHQNDQQDK�
PH�JLEW�HV�VHLW������NHLQH�*H�
ULQJI�JLJNHLWVJUHQ]H�� VRGDVV�
GLH� 6WUDIEDUNHLW� LP� =XVDP�
PHQKDQJ�PLW� GHU� SÁLFKWZLG�
ULJHQ� 9RUQDKPH� E]Z� 8QWHU�
ODVVXQJ�EHUHLWV�EHL�JHULQJI�JL�
JHQ� *HVFKHQNHQ� JHJHEHQ� LVW��
%HWUHIIHQG� �DNWLYH�� %HVWHFKXQJ�
VSULFKW� GDV� *HVHW]� QDFK� ZLH�
YRU�YRQ�QLFKW�EOR��JHULQJI�JL�
JHQ�9RUWHLOHQ��'LH�2EHUJUHQ]H�
OLHJW� QDFK� K|FKVWJHULFKWOLFKHU�
-XGLNDWXU�EHL�(85�����²�

3ULYDWDQNODJHGHOLNW��
=XVWlQGLJNHLWHQ
6RZRKO� EHL� GHU� *HVFKHQN��
DQQDKPH� GXUFK� %HGLHQVWHWH�
RGHU�%HDXIWUDJWH� DOV� DXFK�EHL�
GHU� %HVWHFKXQJ� YRQ� %HGLHQV�
WHWHQ� RGHU� %HDXIWUDJWHQ� KDQ�
GHOW�HV�VLFK�XP�3ULYDWDQNODJH�
GHOLNWH��GLH�QXU�DXI�9HUODQJHQ�
GHV� 9HUOHW]WHQ� RGHU� LP�:HJH�

GHU� 9HUEDQGVNODJH� YHUIROJW�
ZHUGHQ��$XVJHQRPPHQ� YRQ�
GLHVHU� 5HJHOXQJ� LVW� GHU� )DOO�
GHU�*HVFKHQNDQQDKPH��ZHQQ�
GHU� :HUW� GHV� 9RUWHLOV� (85�
������²� �EHUVWHLJW��ZREHL� VLFK�
GLHVHU� DXV� HLQHU� +DQGOXQJ�
RGHU� DXV� HLQHU� 0HKUKHLW� YRQ�
(LQ]HODNWHQ� GHVVHOEHQ� 7lWHUV�
HUJHEHQ� NDQQ�� ,Q� GLHVHP� )DOO�
NDQQ� GLH� 9HUIROJXQJ� YRQ�
$PWV�ZHJHQ�HUIROJHQ��
)�U�GDV�(UPLWWOXQJVYHUIDKUHQ�
LVW� GLH� =HQWUDOH� 6WDDWVDQZDOW�
VFKDIW� ]XU� 9HUIROJXQJ� YRQ�
:LUWVFKDIWVVWUDIVDFKHQ� XQG�
.RUUXSWLRQ� �:.6W$�� |VWHU�
UHLFKZHLW�]XVWlQGLJ��6LH�LVW�I�U�
GLH� YRQ�$PWV�ZHJHQ� ]X� YHU�
IROJHQGH�$PWV��XQG�.RUUXSWL�
RQVGHOLNWH�XQG�I�U�EHVWLPPWH�
:LUWVFKDIWVGHOLNWH� PLW� (85��
�� 0LR� �EHUVWHLJHQGHQ� 6FKD�
GHQVEHWUlJHQ� VRZLH� XD� I�U�
9HUJHKHQ� JHPl�� �� ����$NW*�
E]Z�������*PE+*�EHL�JUR�HQ�
8QWHUQHKPHQ� ]XVWlQGLJ��$E�
����������� ZLUG� GLH� =XVWlQ�
GLJNHLW� HUZHLWHUW�� DOOH� $PWV��
XQG�.RUUXSWLRQVGHOLNWH�VRZLH�
:LUWVFKDIWVVWUDIVDFKHQ� PLW�
(85� �� 0LR� �EHUVWHLJHQGHQ�
6FKDGHQVEHWUlJHQ��TXDOLÀ]LHU�
WH�)lOOH�GHV�6R]LDOEHWUXJV�XQG�
GHU��JURE�IDKUOlVVLJHQ��%HHLQ�
WUlFKWLJXQJ� YRQ�*OlXELJHULQ�
WHUHVVHQ�ZHUGHQ� LQ� GLH� =X�
VWlQGLJNHLW�GHU�:.6W$�IDOOHQ��
:LUWVFKDIWVVWUDIVDFKHQ�PLW� HL�
QHP�6FKDGHQVEHWUDJ�YRQ�ZH�
QLJHU� DOV� (85� ��0LR�ZHUGHQ�
EHL� GHQ� MHZHLOV� ]XVWlQGLJHQ�
6WDDWVDQZDOWVFKDIWHQ� JHI�KUW��
GLH�:.6W$�NDQQ�DEHU�GLH�=X�
VWlQGLJNHLW�DQ�VLFK�]LHKHQ�

9HUEDQGV��
YHUDQWZRUWOLFKNHLW
1LFKW�QXU�%HDXIWUDJWH�E]Z�%H�
GLHQVWHWH� N|QQHQ� VWUDIUHFKW�

OLFK� EHODQJW�ZHUGHQ�� VRQGHUQ�
X8� DXFK� GDV� 8QWHUQHKPHQ�
VHOEVW��:LUG�HLQH�7DW�]XP�9RU�
WHLO� GHV�8QWHUQHKPHQV� GXUFK�
HLQHQ� (QWVFKHLGXQJVWUlJHU�
EHJDQJHQ� RGHU� GXUFK� HLQ��
2UJDQLVDWLRQVYHUVFKXOGHQ� HU�
P|JOLFKW��NDQQ�QDFK�GHP�9HU�
EDQGVYHUDQWZRUWOLFKNHLWVJH�
VHW]� DXFK� GLH� *HVHOOVFKDIW�
VHOEVW� EHVWUDIW� ZHUGHQ�� 'LH�
(LQI�KUXQJ� JHHLJQHWHU� LQWHU�
QHU� .RQWUROOPD�QDKPHQ� XQG�
GHU� $XIEDX� HLQHU� HQWVSUH�
FKHQGHQ� Å&RPSOLDQFH�2UJD�
QLVDWLRQ´�� GLH� GDV� UHFKWVNRQ�
IRUPH� 9HUKDOWHQ� GHV� 8QWHU�
QHKPHQV�XQG�VHLQHU�0LWDUEHL�
WHU� VLFKHUVWHOOW��ZLUG�GDKHU� LQ�
=XNXQIW�DXFK�LP�+LQEOLFN�DXI�
GLH� .RUUXSWLRQVWDWEHVWlQGH�
HLQH�ZHVHQWOLFKH�5ROOH�VSLHOHQ��
'HU�'LHQVWJHEHU�NDQQ�9HUKDO�
WHQVUHJHOQ�PLWWHOV�%HWULHEVYHU�
HLQEDUXQJ�RGHU�DXFK�PLW�HLQ�
YHUQHKPOLFKHU�bQGHUXQJ�YRQ�
'LHQVWYHUWUlJHQ� HLQI�KUHQ�
XQG� GXUFK� JHQHUHOOH� RGHU� LQ�
GLYLGXHOOH� :HLVXQJHQ� GXUFK�
VHW]HQ�

:HLKQDFKWVJHVFKHQNH��
ULFKWLJHV�9HUKDOWHQ
9LHOH� 8QWHUQHKPHQ� VLQG� LQ�
GHU� 9HUJDQJHQKHLW� PLW� Å)LU�
PHQJHVFKHQNHQ´�VRUJORV�XP�
JHJDQJHQ��'LH�5HDNWLRQ���EHU�
KDXSW� NHLQH� *HVFKHQNH�� LQV��
EHVRQGHUH� :HLKQDFKWVJH�
VFKHQNH�JHULQJI�JLJHQ�:HUWHV�
]X� YHUVHQGHQ�� LVW� MHGHQIDOOV�
�EHUWULHEHQ��
3ULYDWSHUVRQHQ�RGHU�(LJHQW��
PHU� YRQ� 8QWHUQHKPHQ� N|Q�
QHQ�*HVFKHQNH�ZHLWHUKLQ� RK�
QH� %HGHQNHQ� DQQHKPHQ��
%HGLHQVWHWH� RGHU� %HDXIWUDJWH�
KDEHQ�RKQH�5�FNVLFKW�DXI�GHQ�
:HUW� GHV� *HJHQVWDQGHV� GDU�
DXI� ]X� DFKWHQ�� GDVV� GLH� *H�
VFKHQNDQQDKPH� VWUDIEDU� LVW��
ZHQQ�GHU�*HVFKHQNJHEHU�GD�
I�U� HLQ� SÁLFKWZLGULJHV� +DQ�
GHOQ�RGHU�8QWHUODVVHQ�IRUGHUW��
/LHJW�GLHV�QLFKW�YRU�� LVW� WURW]�
GHP�]X�EHDFKWHQ��GDVV�QXU�JH�
ULQJI�JLJH� *HVFKHQNH� EHKDO�
WHQ� ZHUGHQ� G�UIHQ�� 'DV� 8Q��
WHUQHKPHQ�NDQQ�DEHU�HLQZLOOL�

JHQ��GDVV�GDV�*HVFKHQN�EHKDO�
WHQ�ZHUGHQ�GDUI��
%HL�GHU�9HUJDEH�YRQ�*HVFKHQ�
NHQ� EHVWHKW� GLH� *HULQJI�JLJ�
NHLWVJUHQ]H�ELV�(85�����²��%HL�
=XZHQGXQJ� QLFKW� EOR�� JH�
ULQJI�JLJHU� 9RUWHLOH� LVW� 9RU�
VLFKW� JHERWHQ�� 'LHVH� LVW� VWUDI�
EDU��ZHQQ�VLH�I�U�GLH�9RUQDKPH�
HLQHU� SÁLFKWZLGULJHQ� 5HFKWV�
KDQGOXQJ� RGHU� 8QWHUODVVXQJ�
JHZlKUW� ZLUG�� /LHJW� DEHU� GLH�
%HVFKHQNXQJ� QLFKW� LP� ,QWHU�
HVVH�GHU�HLJHQHQ�*HVHOOVFKDIW��
PXVV� VLFK� GHU� VFKHQNHQGH�
0LWDUEHLWHU� X�8�� ZHJHQ� 8Q�
WUHXH�YHUDQWZRUWHQ��
2E� VLFK� DXFK� GHU� %HVFKHQNWH�
DOV� %HWHLOLJWHU� VWUDIEDU�PDFKW��
ZHQQ�HU�HLQ�*HVFKHQN�PLW�HL�
QHP�:HUW�YRQ��EHU�(85�����²�
QLFKW�DEI�KUW��LVW�VWULWWLJ��$XFK�
DXV� GLHVHP� *UXQG� LVW� HV��
UDWVDP�� YHUELQGOLFKH� LQQHUEH�
WULHEOLFKH� 9HUKDOWHQVUHJHOXQ�
JHQ�DXI]XVWHOOHQ��'LHQVWQHK�
PHU�KDEHQ� ]XPXWEDUH�bQGH�
UXQJHQ� �Å&RGHV� RI� &RQGXFW´��
JUXQGVlW]OLFK� ]X� DN]HSWLHUHQ��
HLQH�DOOHQIDOOV� LQ�GLHVHP�=X�
VDPPHQKDQJ�DXVJHVSURFKH�
QH�.�QGLJXQJ�LVW�LQ�GHU�5HJHO�
DOV�EHWULHEVEHGLQJW�JHUHFKWIHU�
WLJW�

0DJ��'U���+��/HYHQWH��
.RYiFV�$QGRU�

LVW�5HFKWVDQZDOW�EHL�GHU��
1HPHWVFKNH�+XEHU�.RORVHXV�
5HFKWVDQZlOWH�*PE+��(U�
YHUI�JW�GXUFK�VHLQ�6WXGLXP�
LQ�gVWHUUHLFK�XQG�8QJDUQ�
�8QLYHUVLWlW�:LHQ�������
(/7(�%XGDSHVW��������EHU�
HLQ�EUHLWHV�IDFKOLFKHV�.QRZ�
KRZ�LQ�OlQGHUVSH]LÀVFKHU�
-XGLNDWXU��(U�LVW�VSH]LDOLVLHUW�
DXI�+DQGHOV��XQG�8QWHUQHK�
PHQVUHFKW��PLW�6FKZHUSXQNW�
+DQGHOVYHUWUHWHUUHFKW�XQG�
)UDQFKLVLQJ���/LHJHQVFKDIWV�
UHFKW��$UEHLWVUHFKW�VRZLH�
/LWLJDWLRQ�$UELWUDWLRQ�
ZZZ�QKN�UHFKWVDQZDHOWH�DW

.RUUXSWLRQVEHNlPSIXQJ
*HVFKHQNH�JHULQJI�JLJHQ�:HUWHV�N|QQHQ��
ZHLWHUKLQ�DQJHQRPPHQ�ZHUGHQ�

Ä(V�LVW�UDWVDP��YHUELQGOLFKH��
LQQHUEHWULHEOLFKH�9HUKDOWHQVUHJH�
OXQJHQ�DXI]XVWHOOHQ��'LHQVWQHKPHU�
KDEHQ�]XPXWEDUH�bQGHUXQJHQ�
JUXQGVlW]OLFK�]X�DN]HSWLHUHQ�´


