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(XJHQLR�0XxR]�GHO�5LR�
6WDGWUDW�)UDQNIXUW�0DLQ
*UX�ZRUW
6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ��OLHEH�*lV�
WH�
LP� 1DPHQ� GHV�0DJLVWUDWV� GHU� 6WDGW� )UDQN�
IXUW�DP�0DLQ�KHL�H�LFK�6LH�KHU]OLFK�ZLOONRP�
PHQ�� (EHQVR� GDUI� LFK� ,KQHQ� DXFK� IUHXQGOL�
FKH�*U��H�GHV�)UDQNIXUWHU�-XJHQG� XQG�6R�
]LDOGH]HUQHQWHQ��+HUUQ�)UDQ]�)UH\���EHUPLW�
WHOQ��(V� LVW� LKP�KHXWH�ZHJHQ�GHU�:DKUQHK�
PXQJ� HLQHV� XQDXIVFKLHEEDUHQ� DQGHUHQ�
7HUPLQV� QLFKW� P|JOLFK� KLHU� ]X� VHLQ�� 6HLQHU�
%LWWH�� LKQ� ]X� YHUWUHWHQ�� ELQ� LFK� VHKU� JHUQ�
QDFKJHNRPPHQ�
0LFK�LQWHUHVVLHUHQ�,KUH�(UIDKUXQJHQ�VRZLH�

,KUH� )UDJHVWHOOXQJHQ�� PLW� GHQHQ� 6LH� VLFK�
ZlKUHQG� GLHVHU� 9HUDQVWDOWXQJ� EHVFKlIWLJHQ�
ZHUGHQ�� XQG� ]ZDU� IDFKOLFK�� SROLWLVFK� XQG�
SHUV|QOLFK�� %HVRQGHUV� LQWHUHVVLHUW� PLFK� GHU�
$VSHNW�� GHQ� LFK� ,KUHP� (LQODGXQJVWH[W� HQW�
QHKPHQ� NRQQWH� GHU� $VSHNW� GHV� $XIEDXV�
WUDJIlKLJHU� VR]LRNXOWXUHOOHU� 6WUXNWXUHQ� DOV�
9RUDXVVHW]XQJ� I�U� GLH� QDFKKDOWLJH� 9HUEHV�
VHUXQJ�GHV�=XVDPPHQOHEHQV�GHU�0HQVFKHQ�
LQ�GHQ�6WDGWWHLOHQ��'HVKDOE�ZHUGH�LFK�VSlWHU�
LQ� GLH� 5ROOH� HLQHV� .RQIHUHQ]WHLOQHKPHUV�
VFKO�SIHQ� XQG� ELV� ]XP� 0LWWDJHVVHQ� EHL� ,K�
QHQ� EOHLEHQ� ± OHLGHU� UXIW� GDQQ� GHU� QlFKVWH�
7HUPLQ��

,QWHUNXOWXUHOOH�1DFKEDUVFKDIWHQ�LQ�)UDQN�
IXUW
0HLQH� 'DPHQ� XQG� +HUUHQ�� GLH� (QWVFKHL�

GXQJ� GLHVH� )DFKNRQIHUHQ]� LQ� )UDQNIXUW� DP�
0DLQ� GXUFK]XI�KUHQ� LVW� HLQH� JXWH�� =XP�
7KHPD� Ä,QWHUNXOWXUHOOH� 1DFKEDUVFKDIWHQ� ±
,QWHJUDWLRQ� GXUFK� .XOWXUDUEHLW� PLW� -XJHQGOL�
FKHQ� LP�6WDGWWHLO³�� VR� GHU� 7LWHO� ,KUHU� .RQIH�
UHQ]��ZHUGH� LFK�PLU�HUODXEHQ��DXV�GHU�6LFKW�
HLQHV� Ä)UDQNIXUWHUV� RKQH� GHXWVFKHQ� 3DVV³�
HLQLJH�%HPHUNXQJHQ�]X�PDFKHQ�
:HQQ� ZLU� XQWHU� Ä,QWHUNXOWXUHOOHQ� 1DFKEDU�
VFKDIWHQ³�GDV�=XVDPPHQOHEHQ�LQ�HLQHP�EH�
VWLPPWHQ�VR]LDOHQ�5DXP�YHUVWHKHQ�± LQ�GLH�
VHP�)DOO� LVW�ZRKO�GHU�6WDGWWHLO�JHPHLQW�± VR�
JLEW� HV� QLUJHQGZR� LQ� GHU�5HSXEOLN� Ä,QWHUNXO�
WXUHOOH� 1DFKEDUVFKDIWHQ³� LQ� HLQHU� VROFKHQ�
'LFKWH�ZLH�LQ�)UDQNIXUW�DP�0DLQ�
� 0LW� UXQG� �������� (LQZRKQHU�LQQHQ� LVW�

)UDQNIXUW�GLH�I�QIWJU|�WH�6WDGW�'HXWVFK�
ODQGV��

� 'HU� $QWHLO� GHU� QLFKWGHXWVFKHQ� (LQZRK�
QHU�LQQHQ�EHWUlJW��������

� 'LHV� LVW� GHU� K|FKVWH�$XVOlQGHUDQWHLO� HL�
QHU�*UR�VWDGW�LQ�'HXWVFKODQG�

� (WZD� �������� $XVOlQGHU�LQQHQ� DXV�
PHKU� DOV� ���� 1DWLRQHQ� OHEHQ� LQ� )UDQN�
IXUW�

'LHVH� 0HQVFKHQ� VSUHFKHQ� +XQGHUWH� XQWHU�
VFKLHGOLFKHU� 6SUDFKHQ� XQG� EHNHQQHQ� VLFK�
]X� YLHOHQ� XQWHUVFKLHGOLFKHQ� 5HOLJLRQHQ�� 'LH�
3IOHJH� HLQHU� 9LHO]DKO� NXOWXUHOOHU� 7UDGLWLRQHQ�
LVW�LQ�XQVHUHU�6WDGW�VHLW�YLHOHQ�-DKUHQ�VHOEVW�
YHUVWlQGOLFK��:LH� DXV� GHQ� |IIHQWOLFKHQ� 6WD�
WLVWLNHQ�]X�HQWQHKPHQ�LVW��
� VLQG� �����GHU� LQ� )UDQNIXUW� JHVFKORVVH�

QHQ�(KHQ�ELQDWLRQDOH�
� NRPPHQ� HLQ� 'ULWWHO� GHU� MlKUOLFK� QHXJH�

ERUHQHQ� .LQGHU� ± HWZD� ������ ± DXV�
0LJUDQWHQ�(KHQ�

� HUZHUEHQ� MlKUOLFK� HWZD� ������ DXVOlQGL�
VFKH�%�UJHU�LQQHQ�GLH�GHXWVFKH�6WDDWV�
DQJHK|ULJNHLW�

)UDQNIXUW�± LFK�JODXEH�GLHV�N|QQHQ�ZLU�]X�
5HFKW� EHKDXSWHQ� ± LVW� HLQH� 6WDGW�� GLH� VLFK�
GXUFK� HLQ� YLHOIlOWLJHV�� LQWHUQDWLRQDOHV� XQG�
PXOWLNXOWXUHOOHV� /HEHQ� DXV]HLFKQHW�� 0DJLVW�
UDW� XQG� 3DUODPHQW� EHWUHLEHQ� HLQH� DNWLYH�
VWlGWLVFKH� ,QWHJUDWLRQVSROLWLN�� GLH� HLQ� IULHGOL�
FKHV� =XVDPPHQOHEHQ� YRQ� 'HXWVFKHQ� XQG�
$XVOlQGHU�LQQHQ�]XP�=LHO�KDW��'LHVH�EHVWHKW�
LQ� %H]XJ� DXI� DXVOlQGLVFKH� =XZDQGHU�LQQHQ�
GDULQ�� DXI� NRPPXQDOHU�(EHQH�GDI�U� ]X� VRU�
JHQ�� GDVV� GLH� QLFKWGHXWVFKHQ� %�UJHU�LQQHQ�
VFKQHOOVWP|JOLFK�DP�VR]LDOHQ�XQG�NXOWXUHOOHQ�
/HEHQ�JOHLFKEHUHFKWLJW�SDUWL]LSLHUHQ�N|QQHQ��
:LU� VLQG� DOOH� VHKU� IURK� GDU�EHU�� GDVV� LQ�
)UDQNIXUW� ELV� ]XP�KHXWLJHQ�7DJH�JHZDOWWlWL�
JH� $XVHLQDQGHUVHW]XQJHQ� LP� =XVDPPHQOH�
EHQ� ]ZLVFKHQ� )UDQNIXUWHUQ� PLW� XQG� RKQH
GHXWVFKHP� 3DVV� ZHLWJHKHQG� DXVJHEOLHEHQ�
VLQG��:LU�VLQG�JHZLOOW��DOOHV�]X�WXQ��XP�+DVV�
XQG� *HZDOW� LQ� XQVHUHU� 6WDGW� NHLQH� &KDQFH�
]X�JHEHQ�

.RPPXQDOH�$XVOlQGHUYHUWUHWXQJ
0HLQH� 'DPHQ� XQG� +HUUHQ�� GDV� KDW� DXFK�

GDPLW�]X�WXQ��GDVV�GLH�)UDJH�GHU�,QWHUHVVHQ�
YHUWUHWXQJ� XQG� GHU� SROLWLVFKHQ� 9HUWUHWXQJ�
GHU�0LJUDQW�LQQHQ�LQ�)UDQNIXUW�ODQJVDP�*HV�
WDOW� DQQLPPW�� 6R� H[LVWLHUWH� LQ� XQVHUHU� 6WDGW�
HLQH� NRPPXQDOH�$XVOlQGHUYHUWUHWXQJ� ]X�HL�
QHP�YLHO� IU�KHUHQ�=HLWSXQNW��DOV�GLH�$XVOlQ�
GHUYHUWUHWXQJ� LQ� +HVVHQ�� 0LW� GHP� $PW� I�U�
PXOWLNXOWXUHOOH� $QJHOHJHQKHLWHQ� �$0.$�� KDW�
GLH� 6WDGWYHURUGQHWHQYHUVDPPOXQJ� HLQHU�
VHLWV� GDI�U� JHVRUJW�� GDVV� VLFK� GLH� 9HUZDO�
WXQJ� SURIHVVLRQHOO� GHU� 3UREOHPH� GHU�
0LJUDQW�LQQHQ� LQ� GLHVHU�6WDGW�DQQLPPW��8QG�
VFKOLH�OLFK� LVW� GXUFK� GLH� 5HSUlVHQWDQ]� YRQ�
0LJUDQW�LQQHQ� LQ� GHU� 6WDGWYHURUGQHWHQYHU�
VDPPOXQJ� XQG LP� 0DJLVWUDW� VLFKHUJHVWHOOW��
GDVV� PLJUDWLRQVSROLWLVFKH� )UDJHQ�� DXFK�
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ZHQQ� VLH� XQEHTXHP� VLQG�� WKHPDWLVLHUW� ZHU�
GHQ�
,Q� )UDQNIXUW� N|QQHQ� ZLU� DXV�PHLQHU� 6LFKW�

LQVJHVDPW� PLW� GLHVHQ� 9HUKlOWQLVVHQ� ]XIULH�
GHQ� VHLQ�� DEHU� HV� JLEW� DXFK� 6SDQQXQJHQ�
XQG� QLFKW� JHO|VWH� 3UREOHPH�� 3UREOHPH� VROO�
WHQ�ZLU�QLFKW� WDEXLVLHUHQ��(V�JLEW�QlPOLFK�HL�
QH� IDOVFK� YHUVWDQGHQH� $XVOlQGHUIUHXQGOLFK�
NHLW��GLH�GDULQ�EHVWHKW�VR�]X�WXQ��DOV�JlEH�HV�
�EHUKDXSW� NHLQH� .RQIOLNWH�� :LU� KDEHQ� YHU�
VWlQGOLFKHUZHLVH� LQ� GLHVHU� 6WDGW� QDFK� ZLH�
YRU� hEHUIUHPGXQJVlQJVWH�� GLH� HUQVW� JH�
QRPPHQ�ZHUGHQ�P�VVHQ��XQG�HV�JLEW�DQGH�
UHUVHLWV� DEHU� DXFK� DXI� GHU� 6HLWH� GHU�
0LJUDQW�LQQHQ� 6HOEVWLVRODWLRQVWHQGHQ]HQ��
GLH� QDWLRQDO� JHSUlJW� VLQG�� *HWWRV�� GLH� QLFKW�
JHUDGH�LQWHJUDWLRQVI|UGHUQG�VLQG�

%HVFKlIWLJXQJVODJH�MXQJHU�0LJUDQW�LQQHQ
$XFK� GLH� %HVFKlIWLJXQJVODJH� YRQ�

0LJUDQW�LQQHQ�RGHU�GLH�/DJH�GHU�EHUXIOLFKHQ�
$XVELOGXQJ� YRQ� MXJHQGOLFKHQ� 0LJUDQW�LQQHQ�
EHUHLWHQ� XQV� 6RUJHQ�� /DVVHQ� 6LH� PLFK� HLQ�
SDDU� %HPHUNXQJHQ� ]XU� 6LWXDWLRQ� GHU� -X�
JHQGOLFKHQ� LQ� GLHVHU� 6WDGW�PDFKHQ��(V� JLEW�
LQ�)UDQNIXUW�LQ�GHU�$OWHUVJUXSSH�]ZLVFKHQ����
ELV� ��� -DKUHQ� HWZD� GHQ� JOHLFKHQ� $QWHLO� DQ�
GHXWVFKHQ� XQG� QLFKWGHXWVFKHQ� %�U�
JHU�LQQHQ�� 8QWHU� GLHVHQ� EHWUlJW� GHU� $QWHLO�
GHU� 1LFKWGHXWVFKHQ� LP� DXVELOGXQJVIlKLJHQ�
$OWHU�IDVW������
:LH�VWHKW�V�PLW�GHQ�=XNXQIWVFKDQFHQ�GLH�

VHU� )UDQNIXUWHU� -XJHQGOLFKHQ� PLW� IUHPGHP�
3DVV"� ,Q� 5DKPHQ� HLQHU� 6WXGLH� GHV� $0.$�
GHU� 6WDGW� )UDQNIXUW� ZXUGH� LP� YHUJDQJHQHQ�
-DKU� HLQGHXWLJ� IHVWJHVWHOOW�� GDVV� GLH� VFKXOL�
VFKHQ� $EVFKO�VVH� DXVOlQGLVFKHU� -XJHQGOL�
FKHU�LQ�GHQ�OHW]WHQ�-DKUHQ�ZHVHQWOLFK�EHVVHU�
JHZRUGHQ�VLQG��7URW]GHP� LVW GLH�$Q]DKO�GHU�
DXVOlQGLVFKHQ� -XJHQGOLFKHQ� RKQH� $XVELO�
GXQJVSODW]� �EHUGXUFKVFKQLWWOLFK� KRFK�� 6LH�
EUHFKHQ� LKUH� $XVELOGXQJ� |IWHU� DE� XQG VLQG�
YLHO� |IWHU� DUEHLWVORV� DOV� JOHLFKDOWULJH� GHXW�
VFKH�-XJHQGOLFKH��

'HU�gIIHQWOLFKH�'LHQVW�± NHLQ�9RUELOG
'LH� $Q]DKO� YRQ� MXJHQGOLFKHQ� $XVOlQ�

GHU�LQQHQ��GLH� LP�gIIHQWOLFKHQ�'LHQVW�DXVJH�
ELOGHW� RGHU� EHVFKlIWLJW� ZHUGHQ�� LVW� DXI� %XQ�
GHV��� /DQGHV��� DEHU� DXFK� DXI� NRPPXQDOHU�
(EHQH�� ]X� QLHGULJ�� 'HU� |IIHQWOLFKH� 'LHQVW�
ZLUG� KLHU� VHLQHU� 9RUELOGIXQNWLRQ� LQ� NHLQHU�
:HLVH�JHUHFKW��:lKUHQG�LQ�GHU�,QGXVWULH��LP�
+DQGZHUN� RGHU� LQ� GHQ� 'LHQVWOHLVWXQJV�
%UDQFKHQ� GLH�GHU� DXVOlQGLVFKH� $]XEL� RGHU�
.ROOHJH�.ROOHJLQ� VHOEVWYHUVWlQGOLFK� VLQG�� LVW�
GLH� 5HDOLWlW� LQ� GHU� :HOW� GHV� |IIHQWOLFKHQ�
'LHQVWHV� ZHLWJHKHQG� ÄPRQRNXOWXUHOO³� JH�

SUlJW�� 'LH�PXOWLNXOWXUHOOH�*HVHOOVFKDIW� ILQGHW�
KLHU� ± PLW� $XVQDKPH� GHU� 5HLQLJXQJV��� (QW�
VRUJXQJVEHWULHEH� XQG� 3IOHJHGLHQVWH�± QLFKW�
VWDWW�
:LU�KDEHQ� LQ�YLHOHQ�*HPHLQGHQ�GLH�SDUDGR�
[H�6LWXDWLRQ��GDVV�GLH�PXOWLNXOWXUHOOH�*HVHOO�
VFKDIW� VFKRQ� OlQJVW� HLQH� 5HDOLWlW� LVW�� DEHU�
GLH� 9HUZDOWXQJHQ� XQG� VR]LDOHQ� 'LHQVWH� GHU�
*HPHLQGHQ�PRQRNXOWXUHOO�JHSUlJW�VLQG�
:HQQ�GLH�7KHVH�ULFKWLJ�LVW��GDVV�4XDOLILND�

WLRQ�XQG�$XVELOGXQJ�HLQH�XQDEGLQJEDUH�9RU�
DXVVHW]XQJ�I�U�GLH�EHUXIOLFKH�XQG�VR]LDOH�,Q�
WHJUDWLRQ� YRQ� MXJHQGOLFKHQ� 0LJUDQW�LQQHQ�
GDUVWHOOW�� VR� LVW� IHVW]XVWHOOHQ� GDVV� GLH� $Q�
VWUHQJXQJHQ� LP� gIIHQWOLFKHQ� 'LHQVW� XQEH�
GLQJW�YHUVWlUNW�ZHUGHQ�P�VVHQ�

)UDQNIXUW�± 6R]LDOH�6WDGW�± QHXH�1DFK�
EDUVFKDIWHQ
'LH� 6WDGWYHURUGQHWHQYHUVDPPOXQJ� KDW�

(QGH� GHV� -DKUHV� ����� GHQ� %HVFKOXVV� JH�
IDVVW��GDVV�LQ�YLHU�:RKQJHELHWHQ�HLQ�3URMHNW�
PLW� GHP 7LWHO� Ä)UDQNIXUW� ± 6R]LDOH� 6WDGW� ±
QHXH� 1DFKEDUVFKDIWHQ³� GXUFKJHI�KUW� ZHU�
GHQ� VROO�� ,Q]ZLVFKHQ� VLQG� ]ZHL� GD]X� JH�
NRPPHQ�� VR� GDVV� ZLU� QXQ� LQ� VHFKV� XQWHU�
VFKLHGOLFKHQ� 4XDUWLHUHQ� GDV� 3URMHNW� GXUFK�
I�KUHQ�� 'LHVH� 3URMHNWH� ZHUGHQ� DXVVFKOLH��
OLFK�DXV�NRPPXQDOHQ�0LWWHOQ�ILQDQ]LHUW��hEHU�
GDV�%XQG�/DQGSURJUDPP�Ä6R]LDOH�6WDGW³� LVW�
GLH� 6WDGW� VHLW� PHKUHUHQ� -DKUHQ� LQ� 8QWHUOLH�
GHUEDFK��GHPQlFKVW� LP�6WDGWWHLO�*DOOXV�YHU�
WUHWHQ��+DQGOXQJVIHOGHU�GHV�3URMHNWV�VLQG�
� $NWLYLHUXQJ�GHU�%HZRKQHU�LQQHQ
� 9HUEHVVHUXQJ�GHU�&KDQFHQJOHLFKKHLW�
� 9HUEHVVHUXQJ� YRQ� %HVFKlIWLJXQJ� XQG�

4XDOLIL]LHUXQJ
� 9HUEHVVHUXQJ�GHV�VR]LDOHQ�XQG�NXOWXUHO�

OHQ�/HEHQV
� 9HUEHVVHUXQJ� GHU� :RKQ� XQG� /HEHQV�

EHGLQJXQJHQ
=LHO�GHU�6WDGW�LVW��GDVV�GLH�%�UJHU�LQQHQ�LK�

UH� :RKQJHELHWH� QLFKW� QXU� DOV� 6FKODIVWlWWHQ�
EHJUHLIHQ�� 6LH� VROOHQ� EHIlKLJW� ZHUGHQ�� VLFK�
I�U� LKU� /HEHQVXPIHOG� ]X�HQJDJLHUHQ�XQG� OH�
EHQGLJH� 1DFKEDUVFKDIWHQ� ]X� HQWZLFNHOQ��
'RUW�� ZR� VLFK� 3UREOHPH� XQG� 0lQJHO� DE�
]HLFKQHQ� RGHU� EHUHLWV� YRUKDQGHQ� VLQG�� VRO�
OHQ� GLH� %HZRKQHU�LQQHQ� GDEHL� XQWHUVW�W]W�
ZHUGHQ��0LWWHO� XQG�:HJH�]X� ILQGHQ��XP�GLH�
6LWXDWLRQ�QDFKKDOWLJ�YHUlQGHUQ�]X�N|QQHQ�
0HLQH� 'DPHQ� XQG� +HUUHQ�� LFK� Z�QVFKH�

,KUHU� 9HUDQVWDOWXQJ� HLQHQ� JXWHQ� 9HUODXI�� HL�
QHQ� UHJHQ� ,GHHQWUDQVIHU� XQG� MHGHU� XQG� MH�
GHP� YRQ� ,KQHQ� YLHOH� LQWHUHVVDQWH� *HVSUl�
FKH��9LHOHQ�'DQN�




