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GDVV�6DQNW�*HRUJHQ�HLQH�]ZHLWH�$XIJDEH��EHUWUDJHQ�EHNDP��GLH�$XVELOGXQJ
GHV�HLJHQHQ�2UGHQVQDFKZXFKVHV�LQ�GHU�7KHRORJLH��=ZHL�PHKU�RGHU�ZHQLJHU
VHOEVWlQGLJH�(LQULFKWXQJHQ�²�GLH�3KLORVRSKLVFK�WKHRORJLVFKH�+RFKVFKXOH�XQG
GLH�7KHRORJLVFKH�)DNXOWlW�6-�²�OHEWHQ�LQ�GLHVHU�=HLW�QHEHQHLQDQGHU��ELV�GDVV
VLH�VLFK�VFKOLH�OLFK�I�UHLQDQGHU�|IIQHWHQ��MD�DXI�GHU�DNDGHPLVFKHQ�(EHQH�LQHLQ�
DQGHU�I�JWHQ��IRUWDQ�JDE�HV�GLH�HLQH�3KLORVRSKLVFK�WKHRORJLVFKH�+RFKVFKXOH
DOV�$XVELOGXQJVHLQULFKWXQJ�VRZRKO�I�U�GLH�3ULHVWHUDPWVNDQGLGDWHQ�GHU�%LVW��
PHU�DOV�DXFK�I�U�GLH�-HVXLWHQVFKRODVWLNHU��'LH�GULWWH�3KDVH�GHU�6DQNW�*HRUJH�
QHU�*HVFKLFKWH�LVW�VWDUN�GXUFK�GLH�gIIQXQJ�GHU�+RFKVFKXOH�I�U�7KHRORJLHVWX�
GHQWHQ�XQG��VWXGHQWLQQHQ�JHSUlJW��GLH�VLFK�DOV�/DLHQ�DXI�GLH�YHUVFKLHGHQVWHQ
NLUFKOLFKHQ�$XIJDEHQIHOGHU�YRUEHUHLWHQ�
'LH� GUHL� 3KDVHQ� GHU� 6DQNW�*HRUJHQHU�*HVFKLFKWH� NDPHQ� XQG� NRPPHQ

DXFK�EDXOLFK�]XP�$XVGUXFN��,Q�GHU�HUVWHQ�3KDVH�NRQQWH�]XQlFKVW�DXI�GLH�EHL�
GHQ�*HElXGH�]XU�FNJHJULIIHQ�ZHUGHQ��GLH�HV�EHUHLWV�DXV�GHU�9RUJHVFKLFKWH
6DQNW�*HRUJHQV�JDE��GLH�9LOOD�*UXQHOLXV��GLH�QDFK������LQ�GHU�5HJHO�DOV�GHU
Å$OWEDX´�EH]HLFKQHW�ZXUGH��XQG�GDV� Å/LQGHQKDXV´��GDV�ELVZHLOHQ�DXFK�DOV
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Å-DJGKDXV´�EH]HLFKQHW�ZXUGH��'HU�1DPH�Å/LQGHQKDXV´��GHU�ELV�KHXWH��EOLFK
LVW��KDWWH�VHLQHQ�$QODVV�LQ�GHP�GDV�+DXV�XPVWHKHQGHQ�%DXPEHVWDQG��GHU�LQ
HLQHP�SUlFKWLJHQ�([HPSODU�ELV�KHXWH�IRUWOHEW��6FKRQ�EDOG�ZXUGH�HLQ�JUR�HU
1HXEDX��GHU�KHXWLJH�2VWIO�JHO��HUULFKWHW�XQG�DP�����-XOL������HLQJHZHLKW�
'LH�GUHL�GLH�3KLORVRSKLVFK�WKHRORJLVFKH�+RFKVFKXOH�VRZLH�GLH�-HVXLWHQNRP�
PXQLWlW� XQG� DQGHUH�+DXVEHZRKQHU� EHKHUEHUJHQGHQ�*HElXGH�ZXUGHQ� LP
.ULHJ�]HUVW|UW�XQG�²�DEJHVHKHQ�YRQ�GHU�9LOOD�²�QDFK�GHP�.ULHJ��]XP�7HLO�LQ
YHUlQGHUWHU�*HVWDOW��ZLHGHUDXIJHEDXW��$OV�$QIDQJ�GHU���HU�-DKUH�GLH�7KHROR�
JLVFKH�)DNXOWlW�6-�XQG�GDPLW�HLQH�EHWUlFKWOLFKH�*UXSSH�MXQJHU�-HVXLWHQ�VDPW
LKUHQ�3URIHVVRUHQ�QDFK�6DQNW�*HRUJHQ�NDPHQ��JDOW�HV��GLH�QRWZHQGLJHQ�*H�
ElXGH� EHUHLW]XVWHOOHQ��'LH�*HElXGHWHLOH� LP�:HVWHQ� GHV�*HVDPWNRPSOH[HV
ZXUGHQ�JHEDXW��GLH�.ROOHJVNLUFKH��GLH�$XOD��GHU�6SHLVHVDDO�GHU�-HVXLWHQNRP�
PXQLWlW��GDV�Å+RFKKDXV´�XQG�HLQ�0DJD]LQEDX�I�U�GLH�%LEOLRWKHN��,Q�GHQ�VSl�
WHQ���HU�XQG�GHQ�GDQQ�IROJHQGHQ�HWZD����-DKUHQ�JDOW�HV��GLH�WLHIJUHLIHQGHQ
VWUXNWXUHOOHQ�XQG�NRQ]HSWLRQHOOHQ�XQG�VFKOLH�OLFK�SHUVRQHOOHQ�9HUlQGHUXQ�
JHQ��GLH�HV�LQ]ZLVFKHQ�JHJHEHQ�KDWWH��EDXOLFK�QDFK]XYROO]LHKHQ��(LQH�QHXH
%LEOLRWKHN��HLQH�QHXH�.�FKH�VDPW�6SHLVHVlOHQ�XQG�VFKOLH�OLFK�HLQH�QHXH�.LU�
FKH��VRZLH�HLQH�.DSHOOH�I�U�GLH�-HVXLWHQNRPPXQLWlW��ZXUGHQ�JHEDXW��%HVWH�
KHQGH�*HElXGHWHLOH�ZXUGHQ�]XP�JU|�WHQ�7HLO�JUXQGVDQLHUW��
6FKOLH�OLFK� VSLHJHOWHQ� VLFK� GLH� GUHL� 3KDVHQ� DXFK� LQ� HQWVSUHFKHQGHQ�/HL�

WXQJVVWUXNWXUHQ��6DQNW�*HRUJHQ�EHVD��LQ�VHLQHU�HUVWHQ�3KDVH�HLQH�YHUJOHLFKV�
ZHLVH�HLQIDFKH�6WUXNWXU��'HU�6HPLQDUJHPHLQVFKDIW�ZDU�GLH�-HVXLWHQNRPPX�
QLWlW�YLHOIDFK�]XJHRUGQHW��'HU�2EHUH�GHU�.RPPXQLWlW�ZDU�JOHLFK]HLWLJ�GHU
/HLWHU� �5HNWRU� GHU�+RFKVFKXOH� XQG�GHU�/HLWHU� �5HJHQV� GHV�$OXPQDWV
RGHU�²�ZDV�GDVVHOEH�EHGHXWHW�²�GHV��3ULHVWHU��6HPLQDUV��'LH�DQGHUHQ�0LWJOLH�
GHU�GHU�-HVXLWHQNRPPXQLWlW�ZDUHQ�PLW�GHQ�$XIJDEHQ�GHU�DNDGHPLVFKHQ�XQG
VSLULWXHOOHQ�$XVELOGXQJ�GHU�MXQJHQ�/HXWH�VRZLH�PLW�GHQ�YLHOIlOWLJHQ�'LHQVWHQ
EHIDVVW��GLH�LQ�HLQHP�JUR�HQ�+DXV��ZLH�6DQNW�*HRUJHQ�HV�LPPHU�ZDU��WlJOLFK
DQIDOOHQ��,Q�GHU�]ZHLWHQ�3KDVH�VWDQGHQ�VLFK�QLFKW�QXU�]ZHL�3URIHVVRUHQNROOH�
JLHQ��GDV�HLQH�I�U�GLH�+RFKVFKXOH��GDV�DQGHUH�I�U�GLH�-HVXLWHQIDNXOWlW��JHJHQ�
�EHU��6FKRQ�EDOG�LQQHUKDOE�GLHVHU�3KDVH�ZXUGH�GDV�$PW�GHV�5HJHQV�GHV�6H�
PLQDUV�DXV�GHP�$PW�GHV�.ROOHJV��XQG�+RFKVFKXOUHNWRUV�KHUDXVJHO|VW�XQG�DOV
HLJHQHV�$PW�NRQVWLWXLHUW��,Q�GHU�GULWWHQ�3KDVH�VFKOLH�OLFK�VHW]WH�VLFK�GLH�LQQH�
UH�'LIIHUHQ]LHUXQJ�DXFK�GHU�6WUXNWXUHQ�IRUW��-HW]W�VWHKHQ�GHU�5HJHQV�GHV�6H�
PLQDUV�XQG�GHU�5HNWRU�GHU�+RFKVFKXOH�XQG�GHU�5HNWRU�GHU�-HVXLWHQNRPPX�
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QLWlW�HLQDQGHU�JHJHQ�EHU��,P�%OLFN�DXI�GLH�(LQKHLW�JDQ]�6DQNW�*HRUJHQV�ZD�
UHQ�HLJHQH�6WUXNWXUHQ�]X�HQWZLFNHOQ��,P�Å.ROOHJ´�VLQG�VHLW�HLQLJHQ�-DKUHQ�GLH
VHOEVWlQGLJHQ�%HUHLFKH�GHU�+RFKVFKXOH��GHV�6HPLQDU�XQG�GHU�.RPPXQLWlW
]XVDPPHQJHIDVVW��'DV�.ROOHJ�KDW�HLJHQH�(LQULFKWXQJHQ��GLH�GHQ�%HUHLFKHQ
VXEVLGLlU�]XJHRUGQHW�VLQG��'HU�5HNWRU�GHU�-HVXLWHQNRPPXQLWlW�LVW�LQ�3HUVR�
QDOXQLRQ�DXFK�Å5HNWRU�GHU�.ROOHJV´��6R�NRPPW�DXI�GHU�6WUXNWXUHEHQH�]XP
$XVGUXFN��GDVV�GDV�.ROOHJ�6DQNW�*HRUJHQ�HLQ�Å:HUN´�GHU�*HVHOOVFKDIW�-HVX�
NRQNUHW��GHU�1LHGHUGHXWVFKHQ�3URYLQ]�6-��KHXWH��GHU�1RUGGHXWVFKHQ�3URYLQ]
6-���LVW�
'LH�4XHOOHQ�I�U�GLH�.HQQWQLV�GHU�*HVFKLFKWH�6DQNW�*HRUJHQV�VLQG�KHUYRU�

UDJHQG�XQG�YROOVWlQGLJ�I�U�GLH�GULWWH�3KDVH��)�U�GLH�EHLGHQ�IU�KHUHQ�3KDVHQ
LVW�GLHV�QXU�EHGLQJW�GHU�)DOO��,QVEHVRQGHUH�I�U�GLH�HUVWH�3KDVH�VLQG�YLHOH�/��
FNHQ�]X�EHNODJHQ��=XP�HLQHQ�ZDUHQ�GLH�6WDQGDUGV�I�U�GLH�'RNXPHQWLHUXQJ
XQG�$UFKLYLHUXQJ�GHU�(UHLJQLVVH�XQG�(QWZLFNOXQJHQ�QLFKW�VWDUN�HQWZLFNHOW�
=XP�DQGHUHQ�LVW�HLQ�EHWUlFKWOLFKHU�7HLO�GHU�GHQQRFK�HUVWHOOWHQ�0DWHULDOLHQ�LQ
GHQ�NULHJVEHGLQJWHQ�:LUUHQ�]HUVW|UW�ZRUGHQ�RGHU�DXFK�YHUEUDQQW�
(V�JHKW�LP�)ROJHQGHQ�XP�HLQH�'DUVWHOOXQJ�QXU�GHU�HUVWHQ�3KDVH�GHU�*H�

VFKLFKWH�6DQNW�*HRUJHQV��'LHVH�%HJUHQ]XQJ�LVW�VDFKOLFK�P|JOLFK��ZHLO�GLHVHU
=HLWUDXP�HLQ�HLJHQHV�3URILO�DXIZHLVW��'LHVH�'DUVWHOOXQJ�ZLUG�LQ�]ZHL�$UWHQ
YRQ�7H[WHQ�YRUJHOHJW��=XP�HLQHQ�ZHUGHQ�YLHOH�,QIRUPDWLRQHQ�LQ�GHQ�DXI�GLH
HLQ]HOQHQ�-DKUH�EH]RJHQHQ�7H[WHQ�]XVDPPHQJHWUDJHQ��=XP�DQGHUHQ�ZHUGHQ
YHUVFKLHGHQH�6DFKWKHPHQ�DOV�VROFKH�]XVDPPHQKlQJHQG�HU|UWHUW�XQG�LP�$Q�
VFKOXVV�DQ�GLH�-DKUHVEHULFKWH�LP�7HLO�,,��Å7KHPHQ´��DQJHI�KUW��1LFKW�]X�DOOHQ
,QIRUPDWLRQHQ�ZHUGHQ�GLH�%HOHJH�JHERWHQ��'LHV�EOHLEW�DXI�VROFKH�'DUOHJXQ�
JHQ�EHJUHQ]W��GLH�ZHJHQ�GHU�%HGHXWXQJ�RGHU�ZHJHQ�GHU�6WULWWLJNHLW�GHU�%H�
ZHUWXQJ�HLQHU�6DFKH�KHUDXVUDJHQ��
'LH�*HVFKLFKWH�6DQNW�*HRUJHQV�KDW�HLQH�GRSSHOWH�9RUJHVFKLFKWH��'LH�HLQH

LVW�GLH�*HVFKLFKWH�GHV�JDQ]HQ�$QZHVHQV�DQ�GHU�2IIHQEDFKHU�/DQGVWUD�H����
LQ�)UDQNIXUW��GDV�]XYRU�DOV�3DUN�XQG�9LOOD�*UXQHOLXV�EHNDQQW�ZDU�XQG�GDQQ
HUZRUEHQ�ZXUGH��GDPLW�VLFK�GRUW�GLH�QHX�]X�JU�QGHQGH�3KLORVRSKLVFK�WKHR�
ORJLVFKH�/HKUDQVWDOW�DQVLHGHOQ�NRQQWH��'LHVH�*HVFKLFKWH��GLH�QHEHQ�GHP�1D�
PHQ�*UXQHOLXV�QRFK�HLQH�5HLKH�ZHLWHUHU�LOOXVWUHU�1DPHQ�DXIZHLVW�²�]�%��YRQ
6DLQW�*HRUJH�XQG�YRQ�%HWKPDQQ�²�XQG�GLH�LQ�GHU�HUVWHQ�+lOIWH�GHV�����-DKU�
KXQGHUWV�YRU�DOOHP�GXUFK�GLH�JlUWQHULVFKHQ�3ODQXQJHQ�XQG�(QWVFKHLGXQJHQ
GHV�)UDQNIXUWHU�6WDGWJlUWQHUV�6HEDVWLDQ�5LQ]�JHSUlJW�ZXUGH�� LVW�PHKUIDFK
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� :,/+(/0�+(175,&+��$XV�6DQNW�*HRUJHQV�*HVFKLFKWH��=XU�9RUJHVFKLFKWH� XQVHUHU+RFKVFKXOH�� LQ�� 6*%� �� ��������+HIW� ��� �²��� '(56��� 'HU� 3DUN� XQG� VHLQ� 6FK|SIHU6HEDVWLDQ�5LQ]��LQ��6*%�����������+HIW�����²���'(56���8QVHU�3DUN�XQG�VHLQ�6FK|SIHU6��5LQ]��,,��/HKU��XQG�:DQGHUMDKUH�GHV�6��5LQ]��LQ��6*%���������²���$1'5($�.2(�
1(&.(�XQG�%$5%$5$�92*7��3DUN�6DQNW�*HRUJHQ��8QLYHUVLWlW�+DQQRYHU�������3URMHNWDP�,QVWLWXW�I�U�*U�QSODQXQJ�XQG�*DUWHQDUFKLWHNWXU����������

� +(50$11�=85+$86(1��:LH�6DQNW�*HRUJHQ�HQWVWDQG��LQ��0'3��1U�������²����/XG�ZLJ�.|VWHUV��9RU�]HKQ�-DKUHQ��LQ��6*%�����������+HIW�����²����./$86�6&+$7=��*H�VFKLFKWH�GHV�%LVWXPV�/LPEXUJ��0DLQ]����������²�����:(51(5�/g6(5��6$1.7�*(25�
*(1�������LQ��&DQLVLXV��0LWWHLOXQJHQ�GHU�-HVXLWHQ��3ILQJVWHQ�������

� 6*%��-XQL���������²���
� 6DQNW�*HRUJHQ��)UDQNIXUW�DP�0DLQ�����²��������²���
� (EG����²���

GDUJHVWHOOW�ZRUGHQ���'LH�DQGHUH�*HVFKLFKWH�XPJUHLIW�GLH�9RU�EHUOHJXQJHQ
XQG�9RUHQWVFKHLGXQJHQ�VRZRKO�DXI�GHU�6HLWH�GHU�'L|]HVH�/LPEXUJ�DOV�DXFK
DXI�GHU�6HLWH�GHU�1LHGHUGHXWVFKHQ�3URYLQ]�GHU�*HVHOOVFKDIW�-HVX��GLH�VFKOLH��
OLFK�GD]X�I�KUWHQ��GDVV�GLH�'L|]HVH�/LPEXUJ�GLH�3KLORVRSKLVFK�WKHRORJLVFKH
/HKUDQVWDOW�6DQNW�*HRUJHQ�JU�QGHWH�XQG�LKUH�/HLWXQJ�XQG�*HVWDOWXQJ�GHQ
-HVXLWHQ��EHUWUXJ��$XFK�GLHVH�*HVFKLFKWH� LVW� VFKRQ�HLQLJH�0DOH�GDUJHVWHOOW
ZRUGHQ���6R�LVW�HV�YHUWUHWEDU�XQG�VLQQYROO��GLH�'DUVWHOOXQJ�GHV�HUVWHQ�'ULWWHOV
GHV�:HJHV�6DQNW�*HRUJHQV�DXI�GLH�-DKUH������ELV������]X�EHJUHQ]HQ�XQG�I�U
GLH�9RU��XQG�1DFKJHVFKLFKWH�DXI�DQGHUH�9HU|IIHQWOLFKXQJHQ�]X�YHUZHLVHQ�
'LHVH�3KDVH�GHU�6DQNW�*HRUJHQHU�*HVFKLFKWH�ZDU�²�ZLH�VLFK�LPPHU]X�]HLJHQ
ZLUG�²�LQ�HLQH�lX�HUVW�EHGUlQJHQGH�XQG�EHGU�FNHQGH�(WDSSH�GHU�*HVFKLFKWH
'HXWVFKODQGV�HLQJHZREHQ�²�6FKZlFKH�XQG�(QGH�GHU�:HLPDUHU�5HSXEOLN�
*HZDOWKHUUVFKDIW�GHU�1DWLRQDOVR]LDOLVWHQ�XQWHU�)�KUXQJ�$GROI�+LWOHUV��=ZHL�
WHU�:HOWNULHJ��:LHGHUDXIEDX�'HXWVFKODQGV� QDFK�GHQ� NULHJVEHGLQJWHQ�=HU�
VW|UXQJHQ��
$XI�ZHOFKH�4XHOOHQ�NDQQ�PDQ�]XU�FNJUHLIHQ��ZHQQ�PDQ�GLH�)U�KJHVFKLFK�

WH�6DQNW�*HRUJHQV�HUIDVVHQ�P|FKWH"�,P�ZHVHQWOLFKHQ�VLQG�HV�GLH�IROJHQGHQ�
(V�JLEW�HLQLJH�.XU]IDVVXQJHQ�GHU�*HVFKLFKWH�6DQNW�*HRUJHQV�YRQ�GHQ�$Q�

IlQJHQ�ELV������²�VR�Å.XU]H�&KURQLN�YRQ�6DQNW�*HRUJHQ�����²�������YHUI�
YRQ�:��.�� �GDV� LVW�ZRKO�3��:LOKHOP�.RHVWHU����RGHU�ELV������²� VR�(UQVW
3XOVIRUW���-RVHI�9HQLQR�Å6WUHLIOLFKWHU�DXV�GHU�*HVFKLFKWH´���VFKOLH�OLFK�)UDQ]
2WWR�%XVFK��Å=HLWWDIHO�]XU�*HVFKLFKWH�GHU�3KLORVRSKLVFK�WKHRORJLVFKHQ+RFK�
VFKXOH�6DQNW�*HRUJHQ´���
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:LOO�PDQ�GLH�*HVFKLFKWH�DXVJLHELJHU�VWXGLHUHQ�XQG�SUlVHQWLHUHQ��VR�PXVV

PDQ�DOOH�YHUI�JEDUHQ�4XHOOHQ�EHDUEHLWHQ�XQG�DXV�GHQ� ,QIRUPDWLRQHQ�0R�
VDLNVWHLQ�]X�0RVDLNVWHLQ�]XVDPPHQI�JHQ��XP�VLFK�]X�HLQHP�*HVDPWELOG�YRU�
]XDUEHLWHQ��)�U�GLH� YRUOLHJHQGH�'DUVWHOOXQJ�GHU�6DQNW�*HRUJHQHU�)U�KJH�
VFKLFKWH�ZXUGHQ�LP�ZHVHQWOLFKHQ�GLHVH�4XHOOHQ�EHDUEHLWHW�
���'LH�MlKUOLFK�YRQ�GHP�GD]X�EHDXIWUDJWHQ�0LWJOLHG�GHU�-HVXLWHQNRPPXQL�

WlW�DEJHIDVVWH�Å+LVWRULD�GRPXV´��DEJHN�U]W�+'���LQ�GHU�GLH�ZLFKWLJVWHQ�'D�
WHQ�DXV�GHP�/HEHQ�GHU�.RPPXQLWlW�IHVWJHKDOWHQ�ZHUGHQ��'LH�Å+LVWRULD�GR�
PXV´�YRQ�6DQNW�*HRUJHQ�ZLUG�LP�$UFKLY�GHU�1RUGGHXWVFKHQ�3URYLQ]�6-�DXI�
EHZDKUW��'LH�6FULSWRUHV�ZDUHQ�LP�/DXIH�GHU�-DKUH�
������3��0DWWKLDV�)LVFKHU
�����²�������)U��5DLPXQG�.|EHUW
�����²�������3��:LOKHOP�.RHVWHU
�����²�������3��5HQDWXV�9OHXJHOV
������3��$GROI�/LOOLJ
�����XQG�������3��:LOKHOP�.RHVWHU
���'LH�Å0LWWHLOXQJHQ�DXV�GHQ�GHXWVFKHQ�3URYLQ]HQ´����������GLH�PHKU�

PDOV�MlKUOLFK�DOV�RUGHQVLQWHUQH�=HLWVFKULIW�HUVFKLHQHQ�VLQG���0'3���,Q�LKQHQ
ZXUGHQ�YRUZLHJHQG�hEHUEOLFNH�XQG�]XVDPPHQIDVVHQGH�hEHUOHJXQJHQ�YHU�
|IIHQWOLFKW��*HZ|KQOLFK�EUDFKWHQ�GLH�Å0LWWHLOXQJHQ´�DXFK�1DFKUXIH�DXI�YHU�
VWRUEHQH�0LWJOLHGHU� GHU� GHXWVFKHQ� -HVXLWHQSURYLQ]HQ��+LHU� NDPHQ� LPPHU
ZLHGHU�DXFK�6DQNW�*HRUJHQHU�7KHPHQ�]XU�6SUDFKH�
���'LH�RUGHQVLQWHUQH�DNWXHOOH�1DFKULFKWHQYHUEUHLWXQJ�HUIROJWH�GXUFK�GDV

PHKUPDOV�MlKUOLFK�HUVFKHLQHQGH�2UJDQ�Å$XV�GHU�3URYLQ]´��GDV�HEHQIDOOV�GHQ
GUHL�GHXWVFKHQ�-HVXLWHQSURYLQ]HQ�]XJHRUGQHW�ZDU��$XFK��EHU�6DQNW�*HRUJH�
QHU�9RUJlQJH�ZXUGH�LQ�Å$XV�GHU�3URYLQ]´�LPPHU�ZLHGHU�EHULFKWHW���3��
���9RQ������DQ�HUVFKLHQHQ�]ZHLPDO�MlKUOLFK�GLH�Å6DQNW�*HRUJHQHU�%OlW�

WHU´��LQ�GHQHQ�GLH�ZLFKWLJVWHQ�(UHLJQLVVH�DXV�GHP�/HEHQ�GHV�.RQYLNWV�E]Z�
GHV�6HPLQDUV�EHVFKULHEHQ�ZXUGHQ��6*%���'D�DEHU�GDV�.RQYLNW�E]Z��6HPLQDU
HQJ�PLW�GHP�JDQ]HQ�.ROOHJ�YHUEXQGHQ�ZDU��ILQGHQ�VLFK�LQ�GHQ�Å6DQNW�*HRU�
JHQHU�%OlWWHUQ´�DXFK�YLHOH�1DFKULFKWHQ��EHU�6DQNW�*HRUJHQ�LP�JDQ]HQ��'HQ
Å6DQNW�*HRUJHQHU�%OlWWHUQ´� JLQJHQ� YRQ� ����� DQ�PDVFKLQHQVFKULIWOLFK� JH�
VFKULHEHQH�1DFKULFKWHQ�DXV�6DQNW�*HRUJHQ�XQWHU�GHP�7LWHO�Å8QVHUH�%OlWWHU´
YRUDXV��'LH�6DQNW�*HRUJHQHU�%OlWWHU�HUVFKLHQHQ�]XP� OHW]WHQ�0DO�YRU�GHP
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.ULHJ�LP�6RPPHUVHPHVWHU������XQG�QDFK�GHP�.ULHJ�ZLHGHU�YRP�:LQWHUVH�
PHVWHU���������DQ�
���(LQH�EHVRQGHUV�HUJLHELJH�4XHOOH�VLQG�GLH�%ULHIH�GHU�6DQNW�*HRUJHQHU

5HNWRUHQ�XQG�.RQVXOWRUHQ�XQG�GHU�3URYLQ]LlOH�GHU�1LHGHUGHXWVFKHQ�3URYLQ]
DQ�GHQ�*HQHUDOREHUHQ�GHU�6-�LQ�5RP�XQG�GHVVHQ�$QWZRUWHQ�DXI�GLHVH�%ULHIH�
'LHVH�%ULHIH�ZHUGHQ�LP�$UFKLY�GHU�*HQHUDOVNXULH�LQ�5RP�DXIEHZDKUW��'HU�
DUWLJH��LQ�GHU�5HJHO�UHFKW�DXVI�KUOLFKH�%ULHIH�ZXUGHQ�PHKU�RGHU�ZHQLJHU�MlKU�
OLFK�JHVFKULHEHQ��$56,��
���)�U�HLQ]HOQH�%HUHLFKH�NRQQWHQ�GLH�$UFKLYH�GHU�6WDGW�)UDQNIXUW��GHV�%LV�

WXPV�/LPEXUJ�XQG�GHV�/DQGHV�+HVVHQ�HLQJHVHKHQ�ZHUGHQ�
���=ZHL�'LDULHQ��LQ�GHQHQ�GLH�ZLFKWLJVWHQ�(UHLJQLVVH�LQ�GHU�+RFKVFKXOH

IHVWJHKDOWHQ�ZXUGHQ��'LH�'LDULHQ�ZXUGHQ�YRQ�GHQ�MHZHLOLJHQ�+RFKVFKXOVH�
NUHWlUHQ�HUVWHOOW��'LH�$XI]HLFKQXQJHQ�GHV�HUVWHQ�QRFK�YRUOLHJHQGHQ�'LDULXPV
UHLFKHQ�YRP�����2NWREHU������ELV�]XP�����$SULO�������'DV�]ZHLWH�'LDULXP
VFKOLH�W�VLFK�JOHLFK�DQ�GDV�YRUKHUJHKHQGH�DQ��'LH�HUVWH�(LQWUDJXQJ�EH]LHKW
VLFK�DXI�GHQ����0DL�������GLH�OHW]WH�DXI�GHQ����0lU]�������,P�VHOEHQ�'LDUL�
XP�ILQGHQ�VLFK�GDQQ�DXFK�QRFK�HLQLJH�1RWL]HQ�DXV�GHU�1DFKNULHJV]HLW�²�EH�
JLQQHQG�PLW�GHP����2NWREHU������XQG�HQGHQG�PLW�GHP�����)HEUXDU������
'LH�'LDULHQ��GLH�VLFK�LP�+DXVDUFKLY�YRQ�6DQNW�*HRUJHQ�EHILQGHQ��KDOWHQ�LP
DOOJHPHLQHQ� QXU� GLH�5HJXODULHQ� GHV�+RFKVFKXOEHWULHEV� IHVW�� (EHQIDOOV� DXV
GHP�+RFKVFKXOVHNUHWDULDW�VWDPPHQ�HLQLJH�0DWULNHODXI]HLFKQXQJHQ�DXV�GHQ
-DKUHQ������ELV�������6LH�ILQGHQ�VLFK�LQ�HLQHU�.ODGGH��'LH�%HGHXWXQJ�GLHVHU
.ODGGH�PLW�GHQ�0DWULNHODXI]HLFKQXQJHQ�LVW�QLFKW�OHLFKW�DXV]XPDFKHQ��$EJH�
VHKHQ�GDYRQ��GDVV�PDQ�GRUW�GLH�1DPHQ�YLHOHU�6HPLQDULVWHQ�DXIILQGHQ�NDQQ�
EOHLEW�IHVW]XKDOWHQ��GDVV�GLH�HLJHQWOLFKH�0DWULNHO�EHL�GHQ�$QJULIIHQ�DXI�6DQNW
*HRUJHQ�YHUQLFKWHW�ZRUGHQ�VLQG��3��+XEHUW�.RIIOHU�KDW�VSlWHU�LQ�VHLQHQ�QXU
DOV�0DQXVNULSW�YRUOLHJHQGHQ�Å+LVWRULFD�HW�0HPRUDELOLD´��������GDU�EHU�PLW�
JHWHLOW��Å'HU�6HNUHWlU�GHU�+RFKVFKXOH��3��-RVHI�+RIIPDQQ��SIOHJWH�GDV�Ä+DXSW�
EXFK¶�GHU�+RFKVFKXOH��LQ�GHP�VlPWOLFKH�,PPDWULNXOLHUWH�YRQ�$QIDQJ�DQ�PLW
GHQ�'DWHQ��([DPHQVUHVXOWDWHQ�XVZ��XVZ��HLQJHWUDJHQ�ZDUHQ��EHL�MHGHP�)OLH�
JHUDODUP�PLW�LQ�GHQ�/XIWVFKXW]NHOOHU�]X�QHKPHQ��$EHU�DXVJHUHFKQHW�LQ�GHU
1DFKW��GD�GLH�%RPEHQ�DXI�GHQ�$OWEDX�XQG�HLQHQ�7HLO�GHV�/LQGHQKDXVHV�QLH�
GHUJLQJHQ��KDW�HU�HV�LQ�GHU�+DVW�YHUJHVVHQ��6R�LVW�GLHVH�ZLFKWLJH��XQHUVHW]OLFKH
4XHOOH�GHQ�)ODPPHQ�]XP�2SIHU�JHIDOOHQ��0DQ�KDW�QDFK�GHP�=XVDPPHQ�
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EUXFK�]ZDU�YHUVXFKW��VLH�GXUFK�8PIUDJHQ�EHL�$OWDOXPQHQ�]X�UHNRQVWUXLHUHQ�
'DV�LVW�DEHU�QXU�VHKU�O�FNHQKDIW�JHOXQJHQ��6FKDGH�´��
��� (LQH� VHKU� EHGHXWHQGH� 4XHOOH� VLQG� GLH� 9RUOHVXQJVYHU]HLFKQLVVH� GHU

+RFKVFKXOH��6LH�OLHJHQ�YROOVWlQGLJ�I�U�GLH�9RUNULHJV]HLW�YRU��:6���������ELV
66�������,Q�GHU�1DFKNULHJV]HLW�ZXUGHQ�GLH�,QIRUPDWLRQHQ��EHU�GLH�9RUOH�
VXQJHQ�XQG�VRQVWLJHQ�/HKUYHUDQVWDOWXQJHQ�]XQlFKVW�LQ�HLQIDFKVWHU�)RUP�PD�
VFKLQHQVFKULIWOLFK�YHUYLHOIlOWLJW��,Q�JHGUXFNWHU�)RUP�JDE�HV�GLH�9RUOHVXQJV�
YHU]HLFKQLVVH�GDQQ�ZLHGHU�DE�66������
���,PPHU�ZXUGH�LQ�6DQNW�*HRUJHQ�JHEDXW��'HQQRFK�ZXUGHQ�EHL�ZHLWHP

QLFKW�DOOH�%DXSOlQH�XQG��LGHHQ�YHUZLUNOLFKW��)�U�YLHOH�UHDOLVLHUWH�RGHU�QLFKW
UHDOLVLHUWH�%DXYRUKDEHQ�OLHJHQ�QRFK�GLH�3OlQH�GHU�$UFKLWHNWHQ�YRU��6LH�ODVVHQ
LQ�GLH�%DXEHGDUIVODJH�XQG�GLH�:HLVH��ZLH�PDQ�LKU�HQWVSUHFKHQ�ZROOWH��(LQ�
EOLFN�QHKPHQ��'LH�%DXSOlQH�EHILQGHQ�VLFK�LP�+DXVDUFKLY�YRQ�6DQNW�*HRU�
JHQ�
����'LH�$NWLYLWlWHQ�GHU�QHX�JHJU�QGHWHQ�/HKUDQVWDOW�IDQGHQ�LQ�GHQ�HUVWHQ

-DKUHQ�HLQ�UHJHV�|IIHQWOLFKHV�,QWHUHVVH��1XU�VR�LVW�HV�]X�YHUVWHKHQ��GDVV�GLH
=HLWXQJHQ�DXVJLHELJ��EHU�6DQNW�*HRUJHQ�EHULFKWHWHQ��9LHOH�=HLWXQJVDUWLNHO
DXV�GHQ�IU�KHQ�6DQNW�*HRUJHQHU�-DKUHQ�OLHJHQ�QRFK�YRU��=XP�7HLO�VLQG�VLH
GLH�HLQ]LJHQ�4XHOOHQ�I�U�GLH�)U�KJHVFKLFKWH�6DQNW�*HRUJHQV��,Q�VSlWHUHQ�-DK�
UHQ�NDP�6DQNW�*HRUJHQ�LQ�GHU�3UHVVH�RIIHQEDU�QLFKW�PHKU�VR�KlXILJ�]XU�6SUD�
FKH��
����6SRUDGLVFKH�0LWWHLOXQJHQ�YRQ�$OW�6DQNW�*HRUJHQHUQ�JHEHQ�LQ�GHU�5H�

JHO�(LQEOLFN�LQ�GLH�HLQH�RGHU�DQGHUH�NRQNUHWH�6LWXDWLRQ��6R�I�KUHQ�VLH�LQ�EH�
VRQGHUV�XQPLWWHOEDUHU�:HLVH�DQ�GLH�GDPDOLJHQ�5HDOLWlWHQ�KHUDQ��$OV�(UJlQ�
]XQJHQ�]X�GHQ�JUR�IOlFKLJHUHQ�RGHU�RIIL]LHOOHQ�,QIRUPDWLRQHQ��GLH�]XU�9HUI��
JXQJ� VWHKHQ�� VLQG� VLH�XQHQWEHKUOLFK��6LH� N|QQHQ� LKQHQ�)DUEH�XQG�.RQWXU
YHUOHLKHQ��)UHLOLFK�VLQG�GLHVH�'RNXPHQWH�QLFKW�]DKOUHLFK�
����6FKOLH�OLFK� OLHJHQ�QRFK�HLQH�5HLKH� YRQ�)RWRJUDSKLHQ�YRU��GLH�GD]X

YHUKHOIHQ��GDVV�PDQ�VLFK�GDV�LQ�GHQ�7H[WHQ�'DUJHVWHOOWH�DXFK�ELOGOLFK�YRUVWHO�
OHQ�NDQQ�
'LH�4XHOOHQ��GLH�DQ�VLFK�QLFKW�NQDSS�EHPHVVHQ�VLQG��VLQG�LQGHV�LQQHUKDOE

GHU�HUVWHQ����-DKUH�GHU�6DQNW�*HRUJHQHU�*HVFKLFKWH�QLFKW�JOHLFKPl�LJ�JH�
IORVVHQ��*DQ]�LP�*HJHQWHLO��9LHOH�YRQ�LKQHQ�NDPHQ�(QGH�GHU���HU�-DKUH�XQG
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GDQQ�HUVW�UHFKW�LQ�GHQ���HU�-DKUHQ��LQ�GHQHQ�GHU�,,��:HOWNULHJ�DXFK�LQ�6DQNW
*HRUJHQ�9HUZ�VWXQJHQ�DQULFKWHWH��ZHLWJHKHQG�]XP�9HUVLHJHQ��8QG�LQ�GHQ
1DFKNULHJVMDKUHQ�GDXHUWH�HV�QRFK�HLQH�EHWUlFKWOLFKH�=HLW��ELV�GDVV�GLH�REHQ
DXIJHI�KUWHQ� )RUPHQ� GHU� VFKULIWOLFKHQ� ,QIRUPDWLRQ� XQG� .RPPXQLNDWLRQ
ZLHGHU�DNWLYLHUW�ZHUGHQ�NRQQWHQ��
,P�IROJHQGHQ�ZHUGHQ�]XQlFKVW�GLH�ZLFKWLJVWHQ�(UHLJQLVVH�GHU�DXIHLQDQGHU�

IROJHQGHQ� -DKUH� FKURQRORJLVFK� GDUJHVWHOOW� ²�7HLO� ,�� -DKUH��'DQDFK�ZHUGHQ
HLQLJH�ZLFKWLJHUH��GLH�6DQNW�*HRUJHQHU�)U�KJHVFKLFKWH�NHQQ]HLFKQHQGH�6DFK�
]XVDPPHQKlQJH�HU|UWHUW�²�7HLO�,,��7KHPHQ��(LQH�5HLKH�JUXQGOHJHQGHU�'R�
NXPHQWH�ZHUGHQ�LQ�7HLO�,,,��7H[WH�]LWLHUW��,Q�7HLO�,9�ILQGHQ�VLFK�HLQLJH�%LOGHU
DXV�GHU�6DQNW�*HRUJHQHU�*HVFKLFKWH�



��

� %HYRU�6DQNW�*HRUJHQ�JHJU�QGHW�ZXUGH��JDE�HV�VFKRQ�LQ�)UDQNIXUW�HLQH�5HVLGHQ]�GHU-HVXLWHQ��8P������ZXUGH�LQ�GHU�(VFKHUVKHLPHU�/DQGVWUD�H����HLQ�GUHLVW|FNLJHV�+DXVHUULFKWHW��,Q�GLHVHV�+DXV�]RJHQ�������RGHU�VRJDU�QRFK�IU�KHU�"��I�QI�-HVXLWHQ�HLQ�²�3�+HUPDQQ�1L[��3��$ORLVLXV�6WHOOEULQN��3��-RVHSK�6FKZDU]��3��5XGROSK�6WUl�OH��3�9LNWRU)ULQV�� 6LH� EHZRKQWHQ� GDV� (UGJHVFKRVV�� 'LH� REHUHQ� (WDJHQ� ZDUHQ� DQGHUZHLWLJ� YHU�PLHWHW��'LH�-HVXLWHQ�OHEWHQ�XQWHU�GHP�'HFNQDPHQ�Å*HVHOOVFKDIW�)�UVRUJHKHLP´��,P�.D�WDORJ� GHU� 3URYLQFLD� *HUPDQLDH� DXV� GHP� -DKUH� ����� ZDUHQ� VLH� HLQPDO� XQWHU� GHUhEHUVFKULIW�Å5HVLGHQWLD�)UDQFRIRUWHQVLV´�YHU]HLFKQHW��(LQH�JHQDXHUH�$GUHVVH�ZLUG�GRUWQLFKW�DQJHJHEHQ��,Q�DOOHQ�.DWDORJHQ�GHU�YRUKHUJHKHQGHQ�XQG�GHU�IROJHQGHQ�-DKUH�OLHIGLHVH�5HVLGHQ]�XQWHU�GHU�%H]HLFKQXQJ�Å6WDWLR�,9´�²�DQJHVFKORVVHQ�GHU�.RPPXQLWlW�GHVÅ'RPXV�SUREDWLRQLV�([DWHQ´��%LV������ZDU�3��+HUPDQQ�1L[�GHU�/HLWHU�GLHVHU�*UXSSH�GLH�LQ�GHQ�GDQQ�IROJHQGHQ�-DKUHQ�QXU�QRFK�GUHL�RGHU�JDU�]ZHL�3DWUHV�]lKOWH��'LHV�lQ�GHUWH�VLFK�LP�-DKUH�������'DPDOV�ZXUGH�GLHVH�.RPPXQLWlW�IRUPHOO��QHX��NRQVWLWXLHUW�%DOG�²�YRP�����$XJXVW������DQ�²�ZDU�LKU�6XSHULRU�3��-XOLXV�9DQYRO[HP��'LH�=DKO�GHU0LWJOLHGHU�ZXFKV�DXI�FD������$EHU�HLQVWZHLOHQ�ZXUGH� LP�.DWDORJ�GHU�'HXWVFKHQ�-H�VXLWHQSURYLQ]�GDU�EHU�LPPHU�QRFK�NHLQH�JHQDXHUH�1RWL]�YHU|IIHQWOLFKW��'DV�ZDU�HUVW�DE�����GHU�)DOO��'DPDOV�]lKOWH�GLH�Å6WDWLR�)UDQFRIXUWHQVLV´�LQ�GHU�(VFKHUVKHLPHU�/DQG�VWUD�H����HWZD����3DWUHV��,KUH�=DKO�VDQN�GDQQ�EDOG�DXI���RGHU���3DWUHV��%LV������EOLHE3��9DQYRO[HP�GHU�6XSHULRU��(U�ZXUGH�DP����1RYHPEHU������GXUFK�3��:LOKHOP�%��FNHQ�DEJHO|VW��,Q�GLHVHQ�-DKUHQ�ZHFKVHOWH�GLH�.RPPXQLWlW�LQ�GLH�QHXH�5HVLGHQ]�Å,P7UXW]������'RFK�YHUOLHI�GLHVHU�hEHUJDQJ�IOLH�HQG��(LQLJH�3DWUHV�EOLHEHQ�HLQVWZHLOHQ�LQGHU� (VFKHUVKHLPHU� /DQGVWUD�H� ���� 'RFK� ����� ZXUGH� GLHVHV� +DXV� DQ� GLH� Å.RQ�JUHJDWLRQ� GHU� 'LHQHULQQHQ� GHV� +HLOLJVWHQ� +HU]HQ� -HVX´� YHUNDXIW�� 'LH� 6FKZHVWHUQULFKWHWHQ�LQ�GHP�QHXHUZRUEHQHQ�+DXV�HLQHQ�.LQGHUJDUWHQ�HLQ��(U�ZDU�GDQQ��EHU�YLHOH-DKU]HKQWH� GHU�.LQGHUJDUWHQ� GHU� 6W�� ,JQDWLXVSIDUUHL�� 6SlWHU� GLHQWH� GDV�+DXV� LQ� GHU(VFKHUKHLPHU�/DQGVWUD�H����QXU�QRFK�DOV�$OWHQKHLP��$P�����-XQL������ZXUGHQ�GDV$OWHQKHLP�XQG�GLH�1LHGHUODVVXQJ�GHU�6FKZHVWHUQ�JHVFKORVVHQ�XQG�GDV�+DXV�YHUNDXIW�

7HLO�,��-DKUH
����

'DV�-DKU������LVW�GDV�-DKU��LQ�GHP�GLH�Å3KLORVRSKLVFK�WKHRORJLVFKH�/HKUDQ�
VWDOW�6DQNW�*HRUJHQ´�]X�H[LVWLHUHQ�EHJDQQ��0LW�GHP�%HJLQQ�GHV�:LQWHUVH�
PHVWHUV���������QDKP�VLH� LKUH�$UEHLW�DXI��'LHVHP�IROJHQUHLFKHQ�(UHLJQLV
JLQJHQ�0RQDWH�YRUDXV�� LQ�GHQHQ�QRFK�YLHOH�9RUEHUHLWXQJHQ�I�U�GLH�(U|II�
QXQJ�GHU�/HKUDQVWDOW�JHWURIIHQ�ZHUGHQ�PXVVWHQ��
'HU�HUVWH�XQG�ZLFKWLJVWH�6FKULWW�ZDU�GHU�(UZHUE�GHV�JUR�HQ�XQG�VFK|QHQ

$QZHVHQV�LQ�GHU�2IIHQEDFKHU�/DQGVWUD�H�������1DFK�ODQJMlKULJHQ�%HUDWXQ�
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,P�-DKUH������ZXUGH�GDV�+DXV�DEJHULVVHQ��XP�3ODW]�I�U�HLQ�QHXHV�%�URJHElXGH�XQGHLQ�QHXHV�:RKQKDXV�]X�JHZLQQHQ�$Q�GLHVHV�+DXV�Å(VFKHUVKHLPHU�/DQGVWUD�H���´�HULQQHUWH�(QGH��������$QIDQJ�����HLQH�$XVVWHOOXQJ�LQ�GHU�)UDQNIXUWHU�6FKLUQ��'DV�*HGlFKWQLV�GHU�.XQVW��*HVFKLFKWH�XQG(ULQQHUXQJ� LQ�GHU�.XQVW�GHU�*HJHQZDUW� �����'H]HPEHU������ELV�����0lU]�������(LQHU� GHU�$XVVWHOOXQJVUlXPH�ZDU� GHU�(ULQQHUXQJ� DQ�GDV�+DXV�(VFKHUKHLPHU�/DQG�VWUD�H� ��� JHZLGPHW��8QWHU� GHP�7LWHO� Å)RXLOOHV� GH� 6DXYHWDJH��0pPRLUH� DYDQW�'LV�SHUVLRQ��(VFKHUKHLPHU�/DQGVWUD�H���������´�KDWWHQ�$QQH�XQG�3DWULFN�3RLUHU�LQ����3ODVWLNNLVWHQ� hEHUUHVWH� GHV� +DXVHV� JHVDPPHOW� ²� lKQOLFK� ZLH� EHL� $XVJUDEXQJHQ)XQGVW�FNH�LQ�.lVWHQ�JHVLFKHUW�ZHUGHQ��$Q�GHQ�:lQGHQ�GHV�5DXPHV��DXI�GHVVHQ�%R�GHQ�GLH�.LVWHQ�QHEHQHLQDQGHU� VWDQGHQ��ZDUHQ�DOWH�7�UHQ��)HQVWHU��7UHSSHQJHOlQGHU�HWF��DXIJHUHLKW��,Q�GHP�NOHLQHQ�9RUUDXP�]X�GLHVHP�$XVVWHOOXQJVUDXP�OLHI�HLQ�9LGHR�EDQG��GDV�����0LQXWHQ�ODQJ�QRFK�HLQPDO�JDQ]�GHWDOOLHUW�GDUVWHOOWH��ZDV�LQ�GHP�+DXVYRU�VHLQHP�$EEUXFK�]X�VHKHQ�ZDU��,Q�GHP�%HJOHLWKHIW�]X�GHU�$XVVWHOOXQJ�ZXUGH�JHQDXEHVFKULHEHQ��ZDQQ�GLH�-HVXLWHQ�LQ�GHP�+DXV�LKUH�5HVLGHQ]�KDWWHQ�XQG�ZHOFKH�6SXUHQGLHVHU�$QZHVHQKHLW�QRFK�YRU�GHP�$EEUXFK�GHV�+DXVHV�JHIXQGHQ�ZRUGHQ�ZDUHQ��,Q�GHU�GDPDOLJHQ�5HVLGHQ]�LQ�GHU�Å(VFKHUVKHLPHU�/DQGVWUD�H�����OHEWH�3��9DQYRO[HP�GHU�GDV�*HOlQGH�LQ�GHU�2IIHQEDFKHU�/DQGVWUD�H�����I�U�GDV�N�QIWLJH�6DQNW�*HRUJHQHQWGHFNW�KDWWH��,Q�GHUVHOEHQ�5HVLGHQ]�NDPHQ�GLH�3DWUHV�XQWHU��GLH�LQ�GHU�=HLW�ELV�]XP+HUEVW������GLH�YRUEHUHLWHQGHQ�$UEHLWHQ�I�U�6DQNW�*HRUJHQ�GXUFKI�KUWHQ�

JHQ�XQG�(QWVFKHLGXQJHQ�GHU�9HUDQWZRUWOLFKHQ�GHU�'L|]HVH�/LPEXUJ�²�%L�
VFKRI�$XJXVWLQXV�.LOLDQ��*HQHUDOYLNDU�0DWWKlXV�*|EHO��6WDGWSIDUUHU�'U��-D�
NRE�+HUU��6HPLQDUUHJHQV�'U��:LOKHOP�3DSSHUW�²�XQG�GHU�1LHGHUGHXWVFKHQ
3URYLQ]�²�3��3URYLQ]LDO�%HUQKDUG�%OH\��3��/XGZLJ�.|VWHUV��DOV�YRUPDOLJHU
5HNWRU�GHV�,JQDWLXVNROOHJV�LQ�9DONHQEXUJ���3��$VVLVWHQW�5XGROI�YDQ�2SSHQ�
UDDLM�²�ZDU�LP�'H]HPEHU������QDFK�VFKOLH�OLFK�HUIROJUHLFKHQ�%HP�KXQJHQ
VHLWHQV�GHV�)UDQNIXUWHU�%DQNGLUHNWRUV�+HUPDQQ�6FKPLOOHQ�GDV�*HOlQGH�GHU
9LOOD�*UXQHOLXV�HUVWDQGHQ�ZRUGHQ��.lXIHU�ZDU�GLH�1LHGHUGHXWVFKH�-HVXLWHQ�
SURYLQ]� GXUFK�GLH� HLJHQV� YRQ� LKU� HUULFKWHWH� XQG� LKU� JHK|UHQGH� Å$DFKHQHU
,PPRELOLHQ�$NWLHQ�*HVHOOVFKDIW´��hEHU�GLH�XQPLWWHOEDUH�9RUJHVFKLFKWH�GHV
.DXIV�GHV�QHXHQ�*UXQGVW�FNV�KDW�3��/XGZLJ�.|VWHUV�VSlWHU�HLQPDO�EHULFKWHW�
Å1DFKGHP�PDQ�DQ�GDV�0LHWHQ�HLQHV�+RWHOV��DQ�HLQHQ�1HXEDX�LQ�2EHUXUVHO
RGHU�DP�)UDQNIXUWHU�6WDGWZDOG��DQ�HLQHQ�8PEDX�LQ�6DFKVHQKDXVHQ�X�D��JH�
GDFKW�KDWWH��HUVSlKWH�3��-XOLXV�9DQYRO[HP��GHU�6XSHULRU�GHU�1LHGHUODVVXQJ
DP� 7UXW]�� MHQHV� HLQ]LJH� )OHFNFKHQ�� GDV� DOV� PlFKWLJHV�� IDVW� UHJHOPl�LJHV
5HFKWHFN�LQ�GHQ�6WDGWSODQ�YRQ�)UDQNIXUW�HLQVFKQLWW�XQG�GRUW�DOV�Ä9LOOD�*UXQH�
OLXV¶�HLQJH]HLFKQHW�VWDQG��(LQ�8PVWUHLIHQ�GHU�KRKHQ�0DXHU��HLQ�%HWUDFKWHQ
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� 2ULJLQDO�LP�6DQNW�*HRUJHQHU�+DXVDUFKLY�

GHV�3DUNV�XQG�GHU�*HElXGH��VRZHLW�GLH�QHLGLVFKHQ�*LWWHU�DQ�GHU�6WUD�HQVHLWH
HV�HUODXEWHQ��HLQ�SU�IHQGHU�%OLFN�GHV�3��3URYLQ]LDO��GHQ�GHU�VWlPPLJH�3��6R]L�
XV��EHU�GDV�JU�QH�7RU�DQ�GHU�5�FNVHLWH�KRE��DOOHV�EHVWlWLJWH��GDVV�GDV�*HOlQ�
GH�I�U�GHQ�3ODQ�ZLH�JHVFKDIIHQ�ZlUH��$EHU�NRQQWH�PDQ�HV�NDXIHQ�XQG�����EH�
]DKOHQ"� (LQH� YRUVLFKWLJH�$QIUDJH� EHL� GHP� JUHLVHQ�%HVLW]HU��+HUUQ�0RULW]
(GXDUG�YRQ�*UXQHOLXV��HUKLHOW�GLH�NXU]H�$QWZRUW��GDV�(UEH�VHLQHU�0XWWHU�VHL
LKP�QLFKW� IHLO��0DQ�JDE�DEHU��EHUDWHQ�XQG�JHOHLWHW�YRQ�%DQNGLUHNWRU�+HU�
PDQQ�6FKPLOOHQ��GHU�LQ�VHOEVWORVHVWHU�:HLVH�VHLQH�VDFKNXQGLJH�+LOIH�]XU�9HU�
I�JXQJ�VWHOOWH��GHQ�*HGDQNHQ�QLFKW�DXI��0LW�LKP�DUEHLWHWH�QDFK�GHP�:HJ�
JDQJ�GHV�3��-XOLXV�9DQYRO[HP�QDFK�%RQQ�3��-RKDQQHV�%��'U�GLQJ��GHU�����
QRFK�DOV�HLQ]LJHU�LQ�GHU�(VFKHUKHLPHU�/DQGVWUD�H����ZRKQWH��ZlKUHQG�GLH
DQGHUHQ�-HVXLWHQ�VFKRQ�LQ�GHQ�7UXW]����XPJH]RJHQ�ZDUHQ��+DQG�LQ�+DQG�
:DV�XQP|JOLFK�VFKLHQ��ZXUGH�ZDKU��:HJHQ�GHU�*HOGHQWZHUWXQJ�KDWWHQ�GLH
(UEHQ�GHV�LQ]ZLVFKHQ�YHUVWRUEHQHQ�+HUUQ�YRQ�*UXQHOLXV�PDQFKHUOHL�9HUOXVWH
HUOLWWHQ�XQG�PXVVWHQ�GDV�%HVLW]WXP�YHUNDXIHQ��6R�ZXUGH�HV� LP�'H]HPEHU
�����]X�YHUKlOWQLVPl�LJ�J�QVWLJHP�3UHLV�HUZRUEHQ�XQG�GHU�QHXHQ�+RFK�
VFKXOH��EHUZLHVHQ´��
%LVFKRI�$XJXVWLQXV�.LOLDQ�EDW�$QIDQJ������GHQ�%DQNGLUHNWRU�+HUPDQQ

6FKPLOOHQ��HLQH�1RWL]� LQ�GHU�|UWOLFKHQ�3UHVVH�YHU|IIHQWOLFKHQ�]X� ODVVHQ��GLH
ODXWHWH��Å'XUFK�9HUPLWWOXQJ�GHU�0DNOHUILUPHQ�6��.DXIPDQQ�/|IIOHU�	�&R
XQG� -DNRE� 6��+HVV� LQ� )UDQNIXUW� D��0�� JLQJ� GDV� *UXQGVW�FN�2IIHQEDFKHU
/DQGVWUD�H�����DXV�GHP�%HVLW]�GHU�)DPLOLH�YRQ�*UXQHOLXV�LQ�GDV�(LJHQWXP
GHU�$DFKHQHU�,PPRELOLHQ�$NWLHQ�*HVHOOVFKDIW��EHU��(V�VROO�IRUWDQ�GD]X�GLH�
QHQ��GHQ�7KHRORJHQ�GHU�'L|]HVH�/LPEXUJ�VRZLH�DXFK�7KHRORJHQ�XQG�3ULHV�
WHUQ�DQGHUHU�'L|]HVHQ��GLH�QHEHQ�LKUHP�)DFKVWXGLXP�DXFK�9RUOHVXQJHQ�DQ
GHU�8QLYHUVLWlW�)UDQNIXUW�EHVXFKHQ�ZROOHQ��HLQ�+HLP�]X�ELHWHQ��'DPLW�ZLUG
HLQ�ODQJH�JHKHJWHU�:XQVFK�GHU�'L|]HVDQYHUZDOWXQJ�/LPEXUJ�HUI�OOW��LKUHQ
7KHRORJHQ�LQ�GHU�HLJHQHQ�'L|]HVH�LKUH�JDQ]H�$XVELOGXQJ�JHEHQ�]X�N|QQHQ�
:HQQ�GLH�Q|WLJHQ�9RUEHUHLWXQJHQ�ELV�GDKLQ�YROOHQGHW�ZHUGHQ�N|QQHQ��VROO
GDV� 6WXGLHQKHLP� PLW� %HJLQQ� GHV� NRPPHQGHQ� 6RPPHUVHPHVWHUV� HU|IIQHW
ZHUGHQ�´��6LH�ZDU�DP�����)HEUXDU�LQ�GHU�Å5KHLQ�0DLQLVFKHQ�9RONV]HLWXQJ´
]X�OHVHQ��'LHVH�0LWWHLOXQJ�O|VWH�LQ�GHU�3UHVVH�LQ�]ZHL�:HOOHQ�²�LP�)HEUXDU
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�� $P����-XQL������ZDU�LQ�GHQ�Å)UDQNIXUWHU�1DFKULFKWHQ´��1R������GLHVH�1DFKULFKW�]XOHVHQ�� Å.RPPXQDOHV� 3RWSRXUUL�� 1HXH� 6LHGOXQJ� LQ� 2EHUUDG�� ,P� GLHVMlKULJHQ�:RK�QXQJVEDXSURJUDPP�VLQG�PLW������:RKQXQJHQ������:RKQXQJHQ�PHKU�YRUJHVHKHQ�DOV�LP�YHUJDQJHQHQ�-DKUH�JHEDXW�ZXUGHQ��hEHU�GHQ�5DKPHQ�GLHVHV�3URJUDPPV�KLQDXVZLUG�GDV�6WlGWLVFKH�+RFKEDXDPW�HLQH�QHXH�6LHGOXQJ�LQ�2EHUUDG�EDXHQ��'LHVH�6LHGOXQJZLUG�UXQG�����:RKQXQJHQ�XPIDVVHQ�XQG�]ZDU�DXVVFKOLH�OLFK�(LQIDPLOLHQKlXVHU�PLWHLQHP�6W�FN�*DUWHQ��$OV�%DXJHOlQGH�LVW�GDV�*HOlQGH�DP�1RQQHQSIDG�DXVHUVHKHQ��GDVVLFK� ELVKHU� JU|�WHQWHLOV� LP� %HVLW]� GHV� -HVXLWHQRUGHQV� EHIDQG�� 'LH� 6WDGW� KDW� GLHVHV*HOlQGH�DXI�GHP�:HJH�GHV�7DXVFKHV�HUZRUEHQ�XQG�GHP�-HVXLWHQRUGHQV�HLQ�XQJHIlKUJOHLFKJUR�HV�*HOlQGH��GDV�DQ�6W��*HRUJHQ��GLH�HKHPDOLJH�%HVLW]XQJ�YRQ�*UXQHOLXV�LQ2EHUUDG��DQJUHQ]W���EHUODVVHQ��hEHU�GHQ�(UZHUE�YHUVFKLHGHQHU�NOHLQHU�3DU]HOOHQ��GLH]XU�$UURQGLHUXQJ�GHV�%DXJHOlQGHV�I�U�GLH�6LHGOXQJ�QRFK�QRWZHQGLJ�VLQG�� VFKZHEHQ]XU]HLW�9HUKDQGOXQJHQ�PLW�GHQ�(LJHQW�PHUQ��6RZHLW�GLHVH�9HUKDQGOXQJHQ�QLFKW�]XHLQHU�(LQLJXQJ�I�KUHQ��ZLUG�GDV�(QWHLJQXQJVYHUIDKUHQ�HLQJHOHLWHW�ZHUGHQ�P�VVHQ��'HU%DXEHJLQQ�LVW�ELV�+HUEVW�GLHVHV�-DKUHV�YRUJHVHKHQ�´�'LHVH�1RWL]�ZLUG�VR�DXV]XOHJHQVHLQ�� GDVV� LP� =XJH� GHV� .DXIV� GHV� *UXQHOLXV�$QZHVHQV� DXFK� HLQ� 6W�FN� /DQG� DP2EHUUlGHU�1RQQHQSIDG�PLWHUZRUEHQ�ZXUGH��'LHVHV�6W�FN�/DQG�ZXUGH�GDQQ�JHJHQ�HLQ*HOlQGH�HLQJHWDXVFKW��DXI�GHP�KHXWH�GLH�$OIUHG�'HOS�6LHGOXQJ�OLHJW�XQG�GDV�ELV�LQ�GLH��HU� -DKUH�KLQHLQ� ]XP�6DQNW�*HRUJHQHU�3DUN�JHK|UWH��'DPDOV�EHIDQG� VLFK�GRUW� HLQ6SRUWSODW]�XQG�HLQH�2EVWSODQWDJH�

XQG�GDQQ�QRFK�HLQPDO�LP�0DL�²�DOOHUKDQG�6SHNXODWLRQHQ�DXV��GLH�VLFK�DXI�GLH
%H]LHKXQJHQ�GHU�QHXHQ�(LQULFKWXQJ�]XU�)UDQNIXUWHU�8QLYHUVLWlW��]XP�,JQDWL�
XVNROOHJ� LQ�9DONHQEXUJ�XQG�]XU� WKHRORJLVFKHQ�)DNXOWlW� LQ�)XOGD�EH]RJHQ�
$EHU�VLH�DOOH�ZDUHQ�YHUIU�KW�XQG�PXVVWHQ�GDUXP�GHPHQWLHUW�ZHUGHQ�
'HU�3DUN�ZXUGH�GHP�QHXHQ�%HVLW]HU�VFKRQ�DP�$QIDQJ�GHV�-DKUHV�]XU�)RUW�

I�KUXQJ�VHLQHU�3IOHJH�DQYHUWUDXW��%DOG�GDQDFK�ZXUGH�GHU�2EHUJlUWQHU�%RUQ
DQJHVWHOOW��'DV�$QZHVHQ�DOV�JDQ]HV�DEHU�ZXUGH�GHQ�QHXHQ�%HVLW]HUQ�DP����
0DL� RIIL]LHOO� XQG� |IIHQWOLFK� �EHUJHEHQ��'DEHL�ZDUHQ�+HUU� $OH[DQGHU� YRQ
*UXQHOLXV��%DQNGLUHNWRU�+HUPDQQ�6FKPLOOHQ�XQG�3��-XOLXV�9DQYRO[HP��GHU
YRQ�%RQQ��ZR�HU�6XSHULRU�GHU�-HVXLWHQUHVLGHQ]�JHZRUGHQ�ZDU��DQJHUHLVW�ZDU�
DQZHVHQG��3��9DQYRO[HP�VWLPPWH�DQ�GLHVHP�7DJ�DXV�'DQNEDUNHLW�HLQ�Å7H
'HXP´�DQ���
'DV�QHX�HUVWDQGHQH�$QZHVHQ��GDV�LQ�$QNQ�SIXQJ�DQ�HLQH�IU�KHUH�3KDVH

VHLQHU�*HVFKLFKWH�XQG�GDQQ�DXFK�LP�%OLFN�DXI�GHQ�3DWURQ�GHV�%LVWXPV�/LP�
EXUJ��GHQ�KHLOLJHQ�*HRUJ��IRUWDQ�GHQ�1DPHQ�Å6DQNW�*HRUJHQ´�WUDJHQ�VROOWH�
XPIDVVWH�HWZD�DFKW�+HNWDU�DXI�GHU�6�GVHLWH�GHU�2IIHQEDFKHU�/DQGVWUD�H�XQG
]ZHL�+HNWDU�DXI�LKUHU�1RUGVHLWH��'DV�*HOlQGH�DXI�GHU�6�GVHLWH�ZDU�]XP�7HLO



������
HLQH�*DUWHQDQODJH�XQG�]XP�7HLO�GHU�YRQ�6HEDVWLDQ�5LQ]�DQJHOHJWH�XQG�LP
/DXIH�GHU�=HLW�ZHLWHUHQWZLFNHOWH�3DUN��,Q�GHQ�3DUN�ZDUHQ�]ZHL�KHUUVFKDIWOL�
FKH� +lXVHU� XQG� HLQLJH� NOHLQHUH� *HElXGH� HLQJHI�JW�� /HW]WHUH� GLHQWHQ� DOV
:HUNVWlWWHQ�XQG�$EVWHOOUlXPH��'DV�HLQH�+DXV�ZDU�GLH�9LOOD�*UXQHOLXV��LP
)ROJHQGHQ� LQ�GHU�5HJHO� Å$OWEDX´�JHQDQQW��(V�KDQGHOWH� VLFK�GDEHL�XP�HLQ
PHKUVW|FNLJHV�� JHUlXPLJHV�+DXV�PLW� HLQHP� LP�ZHVHQWOLFKHQ� UHFKWHFNLJHQ
*UXQGULVV��'DV�DQGHUH�+DXV�ZDU�GDV�Å/LQGHQKDXV´��ELVZHLOHQ�DXFK�DOV�Å-DJG�
KDXV´�EH]HLFKQHW��'LHVHV�+DXV�VHW]WH�VLFK�DXV�HLQHP�OlQJOLFKHQ�+DXSWKDXV
XQG�]ZHL�6HLWHQIO�JHOQ�]XVDPPHQ��VR�GDVV�VLFK�DXI�GLH�2IIHQEDFKHU�/DQG�
VWUD�H�KLQ�HLQ�RIIHQHU�/LFKWKRI�HUJDE��'DV�/LQGHQKDXV�ZDU�GDPDOV�YRQ�0LH�
WHUQ�EHZRKQW��GLH�GLH�VHLQHU]HLW�XQWHU�:RKQUDXPPDQJHO�OHLGHQGH�6WDGW�GRUW
XQWHUJHEUDFKW�KDWWH�XQG�GLH�ELV�LQ�GDV�-DKU������QLFKW�OHLFKW�GD]X�JHEUDFKW
ZHUGHQ�NRQQWHQ��LKUH�:RKQXQJHQ�]X�UlXPHQ��'HU�$OWEDX�MHGRFK�VWDQG�LP
)U�KVRPPHU�JDQ]�]XU�9HUI�JXQJ��QDFKGHP�VFKOLH�OLFK�QRFK�HLQ�6RKQ�GHV
+DXVHV�XQG�HLQ�+DXVPHLVWHU�DXVJH]RJHQ�ZDUHQ�
1XQ�JDOW�HV��GLH�IULVFK�HUZRUEHQHQ�5lXPOLFKNHLWHQ�I�U�GLH�QHXHQ�%HVWLP�

PXQJHQ�KHU]XULFKWHQ��0LWWH�0DL�]RJ�3��0DWWKLDV�)LVFKHU��ELV�GDKLQ�PLW�GHU
$XIJDEH�GHV�3DWHU�0LQLVWHU�LP�1RYL]LDWV��XQG�([HU]LWLHQKDXV�LQ�V�+HHUHQ�
EHUJ��+ROODQG��EHWUDXW��LQ�6DQNW�*HRUJHQ�HLQ��(U�OHLWHWH�GLH�9RUEHUHLWXQJHQ
I�U�GLH�$QNXQIW�GHU�-HVXLWHQ�XQG�GHU�$OXPQHQ�XQG�I�U�GLH�$XIQDKPH�GHU
$UEHLW�GHU�QHXHQ�/HKUDQVWDOW��'LH�PHLVWHQ�5lXPH�GHU�9LOOD�ZDUHQ�JUR��JH�
QXJ�XQG�LQ�JHQ�JHQG�JXWHP�=XVWDQG��VR�GDVV�VLH�MHGHQIDOOV�I�U�GHQ�$QIDQJ
DXVUHLFKHQ�Z�UGHQ��$EHU�HLQH�.DSHOOH�ZDU�HLQ]XULFKWHQ��'HU�GDI�U�QRWZHQGL�
JH�5DXP�HUJDE�VLFK�LP�(UGJHVFKRVV�GXUFK�GLH�=XVDPPHQI�JXQJ�]ZHLHU�6l�
OH��8QG�LP�'DFKJHVFKRVV�ZDUHQ�HLQLJH�NOHLQHUH�:RKQUlXPH�]X�VFKDIIHQ��(L�
QH�+HL]XQJ�I�U�GDV�JHVDPWH�*HElXGH�ZXUGH�HLQJHEDXW��7RLOHWWHQDQODJHQ�KHU�
JHULFKWHW��:LH�HLQIDFK�VLFK�LQ�GHQ�HUVWHQ�:RFKHQ�XQG�0RQDWHQ�DOOHV�DEVSLHO�
WH��OlVVW�VLFK�DXV�HLQHU�1RWL]�HQWQHKPHQ��GLH�VLFK�LQ�HLQHP�%ULHI�YRQ�3��-XOLXV
9DQYRO[HP�YRQ�$QIDQJ�0DL�ILQGHW��GRUW�HPSILHKOW�HU��GHU�QHXH�3��0LQLVWHU
)LVFKHU�VROOH�HLQ�)DKUUDG�]XU�9HUI�JXQJ�JHVWHOOW�EHNRPPHQ��GDPLW�HU�VHLQH
YLHOIlOWLJHQ�$XIJDEHQ�UDVFK�HUOHGLJHQ�N|QQH�
$EHU�DXFK�DXI�DQGHUHQ�(EHQHQ�PXVVWHQ�LP�VHOEHQ�6RPPHU�(QWVFKHLGXQ�

JHQ�JHWURIIHQ�XQG�XPJHVHW]W�ZHUGHQ��6LH�EHWUDIHQ�GHQ�%HJLQQ�GHV�6HPLQDU�
EHWULHEV�XQG�GLH�$XIQDKPH�GHV�/HKUEHWULHEV��'LH�-HVXLWHQSDWUHV��GLH�LQ�GHU
$XVELOGXQJ� GHU� 6HPLQDULVWHQ� WlWLJ�ZHUGHQ� VROOWHQ�� ZXUGHQ� EHVWLPPW� XQG
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EHUHLWHWHQ�LKUH�$QNXQIW�LQ�)UDQNIXUW�YRU��*HZ|KQOLFK�NDPHQ�VLH�LQ�GHU�-H�
VXLWHQUHVLGHQ]�LQ�GHU�6WDGW�XQWHU��ZHQQ�VLH�KLHU�]X�WXQ�KDWWHQ��9LHOH�KRFK�
VFKXOSUDNWLVFKH�)UDJHQ�ZXUGHQ�JHUHJHOW��(LQ�3URJUDPP�GHU�HUVWHQ�/HKUYHU�
DQVWDOWXQJHQ�ZXUGH�IHVWJHOHJW��(LQH�6DW]XQJ�ZXUGH�HQWZRUIHQ��(LQ�*UXQG�
VWRFN�I�U�HLQH�%LEOLRWKHN�ZXUGH�JHOHJW��*OHLFK]HLWLJ�VHW]WHQ�VFKRQ�LP�6RP�
PHU������GLH�%HP�KXQJHQ�GHU�9HUDQWZRUWOLFKHQ�GHU�'L|]HVH�/LPEXUJ��GHU
1LHGHUGHXWVFKHQ�3URYLQ]�XQG�6DQNW�*HRUJHQV�XP�HLQH�VWDDWOLFKH�$QHUNHQ�
QXQJ� GHU� QHXHQ� /HKUDQVWDOW� HLQ�� 'HU� 6XSHULRU� GHU� %HUOLQHU� 5HVLGHQ]� EHL
6DQNW�.OHPHQV��3��)UDQ]�5DXWHUNXV��YHUKDQGHOWH�YRP�6RPPHU�DQ�LP�$XIWUDJ
GHV�3URYLQ]LDOV�LQ�.|OQ�XQG�GHV�3��/XGZLJ�.|VWHUV�PLW�GHP�%HUOLQHU�.XOWXV�
PLQLVWHULXP�XQG�EHP�KWH�VLFK�XP�HLQH�UDVFKH�VWDDWOLFKH�$QHUNHQQXQJ�GHU
QHXHQ�)UDQNIXUWHU�(LQULFKWXQJ�
'DV�%LVWXP�/LPEXUJ�NRQQWH�GHQ�%HJLQQ�GHU�$UEHLW�GHU�QHXHQ�/HKUDQVWDOW

NDXP�DEZDUWHQ��1XU�VR�LVW�HV�]X�HUNOlUHQ��GDVV�HV�VFKRQ�I�U�GHQ�6RPPHU�HLQH
HUVWH�*UXSSH�YRQ�]HKQ�6HPLQDULVWHQ�I�U�GDV�6WXGLXP�LQ�6DQNW�*HRUJHQ�YRU�
JHVHKHQ�KDWWH��'D�VLFK�GLH�QRWZHQGLJHQ�%DXPD�QDKPHQ�MHGRFK�QRFK��EHU
GHQ�JDQ]HQ�6RPPHU�KLQ]LHKHQ�Z�UGHQ�XQG�DXFK�GLH�QHXHQ�3URIHVVRUHQ�QRFK
QLFKW�QDFK�)UDQNIXUW�XPJH]RJHQ�ZDUHQ��NRQQWH�GHU�/HKUEHWULHE�I�U�VLH�QRFK
QLFKW�DXIJHQRPPHQ�ZHUGHQ��'HVKDOE�ZXUGHQ�GLHVH�]HKQ�6WXGHQWHQ�I�U�GDV
6RPPHUVHPHVWHU�QDFK�9DONHQEXUJ�JHVFKLFNW��ZR�VLH�VFKRQ�LKUH�6WXGLHQ�EH�
JLQQHQ�NRQQWHQ��EHYRU�VLH�GDQQ�QDFK�)UDQNIXUW�]XU�FNNHKUWHQ��$P�����$SULO
IDQGHQ�VLFK�GLH�QHXHQ�/LPEXUJHU�6HPLQDULVWHQ�DP�%DKQKRI�LQ�1LHGHUODKQV�
WHLQ�HLQ��XP�JHPHLQVDP�PLW�GHU�(LVHQEDKQ�QDFK�9DONHQEXUJ�]X�UHLVHQ��(V
KDQGHOWH�VLFK�XP�GLH�HUVWHQ�6DQNW�*HRUJHQHU�6WXGHQWHQ��)ULW]�'LHO��:DOWHU
.OHPDQQ��-RVHI�*|E��3HWHU�8UOLFKV��+HUPDQQ�1ROO��(UQVW�/HKIHOGW��*HRUJ
6WXUP��&KULVWLDQ�+HU]PDQQ��*HRUJ�+|KOH��-RVHI�+RIPDQQ��$OV�VLH�LQ�9DO�
NHQEXUJ�DQNDPHQ��ZXUGHQ� VLH� VFKRQ� HUZDUWHW�XQG� IUHXQGOLFK�EHJU��W�� ,P
*DQJ�XQWHU�GHU�9DONHQEXUJHU�.UDQNHQVWDWLRQ�KDWWH�PDQ�I�U�GLH�/LPEXUJHU
=LPPHU�EHUHLWJHVWHOOW�� 3��3DXO�.|KQV�ZDU� EHDXIWUDJW�� VLFK� GHU�/LPEXUJHU
6HPLQDULVWHQ�²� LQ�JHZLVVHU�:HLVH�DOV� LKU�Å5HJHQV´�²�DQ]XQHKPHQ��)U��(G�
PXQG�0HUWHQV�JLQJ�LKP�GDEHL�]XU�+DQG��'LH�6FKRODVWLNHU�EHP�KWHQ�VLFK�
GHQ� MXQJHQ�6HPLQDULVWHQ� IUHXQGOLFK�]X�EHJHJQHQ�� VR�GDVV�GLHVH�PDQFKPDO
GHQ�(LQGUXFN�JHZDQQHQ��PDQ�Z�UGH�VLH�DXI�JHVFKLFNWH�:HLVH�I�U�GLH�*HVHOO�
VFKDIW�-HVX�]X�JHZLQQHQ�YHUVXFKHQ��(QGH�-XOL�ZDU�GDV�9DONHQEXUJHU�Å$X�HQ�
VHPHVWHU´�]XHQGH��GLH�6HPLQDULVWHQ�NHKUWHQ�QDFK�+DXVH�]XU�FN�XQG�EHUHLWH�
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�� �8QEHN��9HUI����$XV�GHP�$UFKDLFXP�YRQ�6DQNW�*HRUJHQ��1RWL]HQ�HLQHV�hEHUOHEHQGHQ�LQ��6*%��-XQL���������²���

WHQ�VLFK�DXI�GHQ�(LQ]XJ�LQ�6DQNW�*HRUJHQ�YRU��(LQLJH�PDFKWHQ�VFKRQ�LP�$X�
JXVW�XQG�LP�6HSWHPEHU�LQ�6DQNW�*HRUJHQ�%HVXFKH��ZHLO�VLH�VHKHQ�ZROOWHQ�
ZLH�3��)LVFKHU�XQG�VHLQH�0LWDUEHLWHU�GDV�+DXV�I�U�GHQ�EDOGLJHQ�%HJLQQ�GHV
%HWULHEV�HLQULFKWHWHQ���
0LW�GHP�%HJLQQ�GHV�:LQWHUVHPHVWHU�ZDU�HV�GDQQ�VRZHLW��'HU�����6HSWHP�

EHU�ZDU�GHU�7DJ�GHU�IRUPHOOHQ�.RQVWLWXWLRQ�GHU�6DQNW�*HRUJHQHU�-HVXLWHQ�
NRPPXQLWlW��$OV�5HNWRU�ZXUGH�3��/XGZLJ�.|VWHUV��GHU�VFKRQ������GLH�HUV�
WHQ�,GHHQ�]XU�*U�QGXQJ�HLQHU�QHXHQ�SKLORVRSKLVFK�WKHRORJLVFKHQ�/HKUDQ�
VWDOW�HQWZLFNHOW�KDWWH�XQG�VHLW������GHU�6XSHULRU�GHU�5HVLGHQ]�LQ�'�VVHOGRUI
JHZHVHQ�ZDU��EHVWLPPW��3��/XGZLJ�.|VWHUV�VROOWH�VRJOHLFK�LQ�VHLQHU�3HUVRQ
GUHL�bPWHU�YHUHLQHQ��HU�ZXUGH�GHU�2EHUH�GHU�-HVXLWHQNRPPXQLWlW��HU�ZXUGH
GHU�5HJHQV�GHU�6HPLQDULVWHQ��E]Z��$OXPQHQ��XQG�VFKOLH�OLFK�ZXUGH�HU�GHU
5HNWRU�GHU�QHXHQ�/HKUDQVWDOW��,Q�VHLQHP�$PW�DOV�5HJHQV�ZXUGH�LKP�3��.DUO
.OHLQ�DOV�6XEUHJHQV��GHU�JOHLFK]HLWLJ�I�U�GLH�NLUFKHQPXVLNDOLVFKH�$XVELOGXQJ
GHU�6WXGHQWHQ�]XVWlQGLJ�VHLQ�VROOWH��DQ�GLH�6HLWH�JHVWHOOW��,P��EULJHQ�]lKOWHQ
]XU�HUVWHQ�6DQNW�*HRUJHQHU�-HVXLWHQNRPPXQLWlW�QRFK�3��0LQLVWHU�0DWWKLDV
)LVFKHU��3��:HUQHU�'LHWULFK��GHU�HLQHUVHLWV�DOV�6SLULWXDO� WlWLJ�ZHUGHQ�VROOWH
XQG�DQGHUHUVHLWV�5KHWRULN��XQG�+RPLOHWLNXQWHUULFKW�HUWHLOHQ�VROOWH��3��&DVSDU
1LQN�DOV�/HKUHU�GHU�3KLORVRSKLH��3��-RVHSK�7HUQXV�DOV�/HKUHU�GHU�VFKRODVWL�
VFKHQ�XQG�HPSLULVFKHQ�3V\FKRORJLH��%U��(GXDUG�'HFKHU��.RFK�XQG�.UDQNHQ�
EUXGHU���%U��%HUQKDUG�+DJHPDQQ��+DXVPHLVWHU��+HL]HU����%U��-RKDQQ�%DSW�
/LJRQ��3I|UWQHU��6FKQHLGHU��XQG�GLH�GUHL�6FKRODVWLNHU�*XVWDY�&ORVHQ��/HKUHU
LQ�DOWHQ�6SUDFKHQ���(GPXQG�0HUWHQV��6HNUHWlU�GHV�5HNWRUV��%LEOLRWKHNVJHKLO�
IH��XQG�-RVHSK�3IOXPP��%LEOLRWKHNVJHKLOIH��
,Q�GHQ�HUVWHQ�]ZHL�:RFKHQ�GHV�0RQDWV�2NWREHU�]RJHQ�GLH�QHXHQ�6HPLQD�

ULVWHQ�²�HV�ZDUHQ�LQVJHVDPW�I�QI]HKQ�²�LQ�6DQNW�*HRUJHQ�HLQ��)�U�VLH�ZDUHQ
GLH�=LPPHU�LP�REHUVWHQ�6WRFNZHUN�GHV�$OWEDXV�YRUEHUHLWHW�ZRUGHQ��$P����
2NWREHU�EHJDQQHQ�GLH�9RUOHVXQJHQ�GHV�HUVWHQ�6DQNW�*HRUJHQHU�:LQWHUVH�
PHVWHUV�I�U�GLHVH�NOHLQH�*UXSSH�GHU�6HPLQDULVWHQ��=HKQ�7DJH�VSlWHU��DP����
2NWREHU��IDQG�GLH�IHLHUOLFKH�(LQZHLKXQJ�GHU�+RFKVFKXOH�GXUFK�%LVFKRI�$X�
JXVWLQXV�.LOLDQ�VWDWW��,Q�VHLQHU�$QVSUDFKH�JDE�GHU�%LVFKRI�GHU�QHXH�HUULFKWH�
WHQ�/HKUDQVWDOW�GDV�/HLWZRUW�Å3LHWDWL�HW�VFLHQWLDH´��GDV�VSlWHU�I�U�YLHOH�-DKUH�LQ
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�� (LQ�$XV]XJ� DXV� GHP� HUVWHQ� Å7KHVHQ]HWWHO´� 6DQNW�*HRUJHQV� LVW� XQWHQ�� 6�� ���I��ZLH�GHUJHJHEHQ�
�� 'DV�HUVWH�9RUOHVXQJVYHU]HLFKQLV��GDV�DXFK�GLH�$QN�QGLJXQJ�GLHVHU�|IIHQWOLFKHQ�9RUWUl�JH�HQWKlOW��LVW�DXI�6������DEJHGUXFNW�

JUR�HQ�/HWWHUQ�DXI�GHU�)URQW�GHV�1HXEDXV�]X�OHVHQ�ZDU��PLW�DXI�GHQ�:HJ�
=ZHL�3DWUHV�ERWHQ�/HKUYHUDQVWDOWXQJHQ�PLW�HLQHP�SKLORVRSKLVFKHQ�6FKZHU�
SXQNW�I�U�GLH�6HPLQDULVWHQ�DQ�²�3��&DVSDU�1LQN��1DWXUSKLORVRSKLH��3��-RVHSK
7HUQXV��5DWLRQHOOH�3V\FKRORJLH��)U��*XVWDY�&ORVHQ�JDE�8QWHUULFKW� LQ� GHQ
DOWHQ�6SUDFKHQ��3��5HNWRU�.|VWHUV�I�KUWH�LQ�GDV�1HXH�7HVWDPHQW�HLQ��3��:HU�
QHU�'LHWULFK�ERW�HLQHQ�.XUV�LQ�+RPLOHWLN�DQ��1DFK�EHZlKUWHU�7UDGLWLRQ�LQ
GHQ�-HVXLWHQKRFKVFKXOHQ�ZXUGH�GHU�9RUOHVXQJV��XQG�3U�IXQJVVWRII�DXFK�LQ
6DQNW�*HRUJHQ�YRQ�$QIDQJ�DQ�LQ�GLH�)RUP�YRQ�7KHVHQ�JHJRVVHQ����9RQ�$Q�
IDQJ�DQ�²�XQG�VFKOLH�OLFK�ELV�LQ�GLH���HU�-DKUH�KLQHLQ�²�ZXUGHQ�DOOH�9RUOH�
VXQJHQ�LQ�6DQNW�*HRUJHQ�LQ�ODWHLQLVFKHU�6SUDFKH�JHKDOWHQ��$XFK�GLH�3U�IXQ�
JHQ� ZXUGHQ� DXI� /DWHLQ� DEJHOHJW�� 'LH� 7KHVHQEOlWWHU� ZDUHQ� LQ� ODWHLQLVFKHU
6SUDFKH� DEJHIDVVW�� 'DV� DOOHV� ZDU� I�U� YLHOH� GHU� $OXPQHQ� QLFKW� HLQIDFK�� (V
EUDFKWH�6DQNW�*HRUJHQ�VRJOHLFK�GHQ�5XI�HLQ��LQ�VHLQHQ�$QIRUGHUXQJHQ�UHFKW
DQVSUXFKVYROO�]X�VHLQ��6FKRQ�LP�HUVWHQ�:LQWHUVHPHVWHU�ZDQGWH�VLFK�GLH�MXQJH
/HKUDQVWDOW�DXFK�DQ�HLQH�JU|�HUH�gIIHQWOLFKNHLW��LQ�ÅDNDGHPLVFKHQ�9RUWUlJHQ
I�U� HQWVSUHFKHQG�9RUJHELOGHWH´��'LH� HUVWHQ��GLH� LQ�GLHVHU�5HLKH� DXIWUDWHQ�
ZDUHQ� 3�� /XGZLJ�.|VWHUV�� 3�� -RVHSK� 6FKU|WHOHU� DXV�'�VVHOGRUI�� 3�� (ULFK
:DVPDQQ�DXV�9DONHQEXUJ�XQG�3��-RKDQQHV�/LQGZRUVNL�DXV�.|OQ��6LH�KDQGHO�
WHQ��EHU�WKHRORJLVFKH��SlGDJRJLVFKH��ELRORJLVFKH�XQG�SV\FKRORJLVFKH�)UDJHQ�
ZLH�VLH�VLFK�LQ�GHU�DNWXHOOHQ�ZLVVHQVFKDIWOLFKHQ�'LVNXVVLRQ�VWHOOWHQ����'LHVH
|IIHQWOLFKHQ�9RUWUlJH� IDQGHQ�YRQ�$QIDQJ�DQ�HLQ� VR� VWDUNHV�(FKR��GDVV�GLH
6DQNW�*HRUJHQHU�5lXPH�QLFKW�DXVUHLFKWHQ��GLH�=XK|UHU�DXI]XQHKPHQ��'HV�
KDOE�PXVVWH�VRJOHLFK�PDQ�LQ�HLQHQ�JU|�HUHQ�6DDO�LP�/\]HXP�GHU�8UVXOLQHQ
LP�)UDQNIXUWHU�8QWHUZHJ��LQ�GHU�1lKH�GHV�KHXWLJHQ�Å+DXVHV�GHU�9RONVDU�
EHLW´��DXVZHLFKHQ��9RU�DOOHP�GLH�9RUWUlJH��EHU�GLH�$EVWDPPXQJVOHKUH�YRQ
3��(ULFK�:DVPDQQ�]RJHQ�YLHOH�=XK|UHU�DQ�XQG�ZXUGHQ�LQ�GHU�3UHVVH�EUHLW
ZLHGHUJHJHEHQ�XQG�EHVSURFKHQ�
(V�LVW�YHUVWlQGOLFK��GDVV�LQ�GHU�+RFKVFKXOH��LQ�GHU�.RPPXQLWlW��LP�.RQ�

YLNW�YLHOHV�VRHEHQ�HUVW�DXI�GHQ�:HJ�JHEUDFKW�ZRUGHQ�XQG�GHVKDOE�QRFK�OlQJVW
QLFKW�DEJHVFKORVVHQ�ZDU��$EHU�]ZHL�ZLFKWLJH�XQG�I�U�GLH�)RUWVHW]XQJ�GHV�HLQ�
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�� %HLGH�*UXQGODJHQWH[WH�ILQGHQ�VLFK�LQ�Å7HLO�,,,��7H[WH´��+RFKVFKXOYHUWUDJ�6�����²����6WDWXWD�6�����²����

JHVFKODJHQHQ�:HJHV�ZLFKWLJH�7H[WH�NRQQWHQ�VFKRQ�IRUPXOLHUW�XQG�UDWLIL]LHUW
ZHUGHQ�²�GHU�Å+RFKVFKXOYHUWUDJ´�YRP�����1RYHPEHU��GHU�JOHLFK]HLWLJ�VR�
ZRKO�YRQ�%LVFKRI�$XJXVWLQXV�.LOLDQ�DOV�DXFK�YRQ�3��3URYLQ]LDO�%HUQKDUG�%OH\
XQWHU]HLFKQHW�ZXUGH��VRZLH�GLH�Å6WDWXWD´��DOVR�GLH�6DW]XQJ��GLH�GDV�/HEHQ�LQ
.RQYLNW�XQG�+RFKVFKXOH�SUlJHQ�VROOWH����,P�5�FNEOLFN�DXI�GHQ�HUVWHQ�+RFK�
VFKXOYHUWUDJ�VRZLH�DXI�GLH�HUVWH�6DW]XQJ�HUNHQQW�PDQ�LKUH�ZHLFKHQVWHOOHQGH
%HGHXWXQJ��9LHOH�GDPDOLJH�(QWVFKHLGXQJHQ�ZDUHQ�GHU�(LQVWLHJ�LQ�HLQH�3UD�
[LV��GLH�LQ�LKUHQ�ZHVHQWOLFKHQ�=�JHQ�QRFK�ODQJH�=HLW��MD�ELV�KHXWH��ZHLWHUJH�
�EW�ZHUGHQ�VROOWH��
�������������������
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�� 'LH�9HUODXWEDUXQJ�ILQGHW�VLFK�LQ�Å7HLO�,,,��7H[WH´��6������

����
�����ZDU�LQ�6DQNW�*HRUJHQ�DOOHV�QRFK�QHX��)DVW�DOOHV�HUHLJQHWH�VLFK�]XP�HUV�
WHQ�0DO�LQ�GHU�6DQNW�*HRUJHQHU�*HVFKLFKWH��9LHOHV�HQWZLFNHOWH�VLFK�PLW�HU�
VWDXQOLFKHU�*HVFKZLQGLJNHLW��$P�%HJLQQ�GHV�-DKUHV�VWDQG�HLQ�I�U�GLH�+RFK�
VFKXOH�VHKU�EHGHXWHQGHV�(UHLJQLV��DXI�GDV�PDQ�LP�YRUDQJHJDQJHQHQ�-DKU�]LHO�
VWUHELJ�KLQJHDUEHLWHW�KDWWH��DP����-DQXDU�ZDU�VRZRKO�LP�Å'HXWVFKHQ�5HLFKV�
DQ]HLJHU´�DOV�DXFK�LP�Å3UHXVVLVFKHQ�6WDDWVDQ]HLJHU´�]X�OHVHQ��GDVV�GHU�3UHXVVL�
VFKH�0LQLVWHU�I�U�:LVVHQVFKDIW��.XQVW�XQG�9RONVELOGXQJ�%HFNHU�DP�����'H�
]HPEHU������GLHVH�0HOGXQJ�]XU�9HU|IIHQWOLFKXQJ�IUHLJHJHEHQ�KDWWH��Å$XI
*UXQG�GHV�$UWLNHOV�������GHV�*HVHW]HV�YRP�����$SULO�������*HVHW]VDPPO�
6�������LQ�9HUELQGXQJ�PLW�$UWLNHO���GHV�*HVHW]HV�YRP�����0DL�������*H�
VHW]VDPPO��6�������PDFKH�LFK�KLHUGXUFK�EHNDQQW��GDVV�GDV�YRQ�GHP�%LVFKRI
YRQ�/LPEXUJ�LQ�)UDQNIXUW��0DLQ��HUULFKWHWH�6HPLQDU�]XU�ZLVVHQVFKDIWOLFKHQ
9RUELOGXQJ�GHU�*HLVWOLFKHQ�JHHLJQHW�LVW�´�'DPLW�ZDU�HLQ�ZLFKWLJHV�=LHO��GDV
VHLWHQV�GHU�'L|]HVH�/LPEXUJ�XQG�GHU�1LHGHUGHXWVFKHQ�3URYLQ]�6-�PLW�GHU
*U�QGXQJ�6DQNW�*HRUJHQV�YHUIROJW�ZRUGHQ�ZDU��HUUHLFKW��GLH�VWDDWOLFKH�$Q�
HUNHQQXQJ�GHU�QHXHQ�/HKUDQVWDOW��'LHV�HUI�OOWH�DOOH�PLW�JUR�HU�*HQXJWXXQJ�
'HU�/LPEXUJHU�%LVFKRI�$XJXVWLQXV�.LOLDQ�LQIRUPLHUWH��EHU�GLH�GDPLW�JHJH�
EHQH�QHXH�6LWXDWLRQ�LQ�HLQHU�9HUODXWEDUXQJ�ÅDQ�GHQ�.OHUXV�XQG�DQ�GLH�*OlX�
ELJHQ�DXV�GHP�/DLHQVWDQGH´����,Q�YLHOHQ�=HLWXQJHQ�ZXUGH�LQ�GHQ�HUVWHQ�:R�
FKHQ� GHV� -DKUHV� YRQ� GHU� *U�QGXQJ� XQG� VWDDWOLFKHQ� $QHUNHQQXQJ� GHU
Å3KLORVRSKLVFK�7KHRORJLVFKHQ�/HKUDQVWDOW� 6DQNW�*HRUJHQ´� EHULFKWHW��'LHV
ZDU�HLQH�WUDJIlKLJH�*UXQGODJH�I�U�GLH�%HP�KXQJHQ�XP�HLQH�(QWIDOWXQJ�GHU
QRFK�JDQ]�MXQJHQ�(LQULFKWXQJ��8QG�VLH�HQWZLFNHOWH�VLFK�UDVFK��
6SlWHVWHQV� YRQ� GHU� 0LWWH� GHV� -DKUHV� DQ� ]HLFKQHWH� VLFK� DE�� GDVV� 6DQNW

*HRUJHQ�VWDUN�ZDFKVHQ�Z�UGH��0DQ�ZXVVWH��GLH�=DKO�GHU�$OXPQHQ�Z�UGH�LP
/DXIH�GHU��EHUVFKDXEDUHQ�=XNXQIW�VWHLO�DQZDFKVHQ��6DQNW�*HRUJHQ�ZDU�QRFK
NHLQ�-DKU�DOW��GD�ZXUGH�VFKRQ�GHXWOLFK��GDVV�HLQH�*UXQGVDW]HQWVFKHLGXQJ��RE
PDQ�HLQ�VROFKHV�:DFKVWXP�PLW�DOOHP��ZDV�HV�QDFK�VLFK�]LHKHQ�Z�UGH��I|UGHUQ
RGHU�EUHPVHQ�VROOH��XQDXVZHLFKOLFK�VHLQ�Z�UGH��'LH�HLQHQ��DOOHQ�YRUDQ�GHU
5HNWRU�YRQ�6DQNW�*HRUJHQ��3��/XGZLJ�.|VWHUV��ZDUHQ�ZLOOHQV��GLH�&KDQFH�]X
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�� (LQ�NXU]HU�$XV]XJ�DXV�HLQHP�VROFKHQ�=HLWXQJVEHULFKW�LVW�LQ�GHP�ZHLWHU�XQWHU�IROJHQGHQ$EVFKQLWW��EHU�GLH�6DQNW�*HRUJHQHU�%DXJHVFKLFKWH�DEJHGUXFNW��6�����I��

HUJUHLIHQ�� DXV�6DQNW�*HRUJHQ�HLQH�JUR�H�SKLORVRSKLVFK�WKHRORJLVFKH�/HKU�
DQVWDOW�ZHUGHQ�]X�ODVVHQ��XQG�DOOHV�]X�YHUVXFKHQ��GDVV�GLHV�DXFK�JHOLQJHQ�Z�U�
GH��'DEHL�ZXVVWHQ�VLH��GDVV�VLH�DXI�YLHO�SHUVRQHOOH�XQG�ILQDQ]LHOOH�+LOIH�YRU
DOOHP�GHV�2UGHQV�DQJHZLHVHQ� VHLQ�Z�UGHQ��'LH� DQGHUHQ�KHJWHQ�%HGHQNHQ
XQG� WDWHQ� VRJOHLFK� DOOHV�� 6DQNW�*HRUJHQ�� MHGHQIDOOV� I�U� HLQH� �EHUVFKDXEDUH
=XNXQIW��LQ�HLQHP�EHVFKHLGHQHQ�XQG�EHJUHQ]WHQ�5DKPHQ�]X�KDOWHQ��=X�GLH�
VHQ�JHK|UWH�YRU�DOOHP�3��-RKDQQHV�/DXHU��GHU�GDPDOLJH�5HNWRU�GHV�,JQDWLXV�
NROOHJV�LQ�9DONHQEXUJ��GHU�GHVZHJHQ�DXFK�QXU�VHKU�]|JHUQG��MD�XQZLOOLJ�HLQ�
ZLOOLJWH�� /HKUNUlIWH� XQG� %�FKHU� QDFK� )UDQNIXUW� DE]XJHEHQ�� 3�� 3URYLQ]LDO
%HUQKDUG�%OH\�I�KOWH�VLFK�3��/DXHU�XQG�VHLQHP�GLH�$XIIDVVXQJHQ�3��/DXHUV
WHLOHQGHQ�gNRQRPHQ�3��+HLQULFK�(QJHOEHUW� JHJHQ�EHU� QLFKW� IUHL� XQG� VDK
VLFK�GHVKDOE�QLFKW�LQ�GHU�/DJH��GLH�%HVWUHEXQJHQ�3��.|VWHUV�XQG�GHU�DQGHUHQ
6DQNW�*HRUJHQHU�DNWLY�]X�XQWHUVW�W]HQ��6R�ZDU�6DQNW�*HRUJHQ�VFKRQ�NXU]
QDFK�VHLQHP�%HJLQQ�]X�HLQHP�3UREOHP�JHZRUGHQ��GDV�HUKHEOLFKH�6SDQQXQ�
JHQ�XQWHU�GHQ�)�KUXQJVNUlIWHQ�GHU�1LHGHUGHXWVFKHQ�3URYLQ]�DXVO|VWH��'LH
.UlIWH��GLH�YRU�HLQHP�UDVFKHQ�XQG�XPIDQJUHLFKHQ�$XVEDX�6DQNW�*HRUJHQV
ZDUQWHQ��PHLQWHQ��GLHVH�QHXH�/HKUDQVWDOW�KDEH�]ZLVFKHQ�GHQ�WKHRORJLVFKHQ
$XVELOGXQJVVWlWWHQ�)XOGD�XQG�0DLQ]�NHLQH�HFKWH�&KDQFH��:HQQ�HV�DEHU�]X
HLQHP�$XVEDX�6DQNW�*HRUJHQ�NlPH��VR�N|QQH�GLHV�QXU�DXI�.RVWHQ�YRQ�)XOGD
XQG�0DLQ]�JHKHQ��²�ZDV�GLHVH�(LQULFKWXQJHQ�DEHU�QLFKW�]XODVVHQ�Z�UGHQ�
'LH�VFKQHOOHQ�(QWZLFNOXQJHQ�LQ�GHU�DOOHUHUVWHQ�6DQNW�*HRUJHQHU�=HLW�EH�

WUDIHQ�QLFKW�]XOHW]W�GLH�1XW]XQJ�GHU�YRUKDQGHQHQ�*HElXGH�I�U�GLH�8QWHU�
EULQJXQJ�GHU�-HVXLWHQNRPPXQLWlW��GHU�ZDFKVHQGHQ�=DKO�GHU�$OXPQHQ�XQG
GHU�+RFKVFKXOH�XQG�GHV�.RQYLNWV��:LH�VLFK�6DQNW�*HRUJHQ�LP�6RPPHUVH�
PHVWHU������GDUVWHOOWH��LVW�]��%��DXV�%HULFKWHQ�]X�HQWQHKPHQ��GLH�LQ�YHUVFKLH�
GHQHQ�=HLWXQJHQ�]X�OHVHQ�ZDUHQ��-RXUQDOLVWHQ�KDWWHQ�6DQNW�*HRUJHQ�DXIJH�
VXFKW� XQG� VLFK� GHQ�$OWEDX�� GHU� HLQVWZHLOHQ� QRFK� GLH� /HKUDQVWDOW� XQG� GDV
.RQYLNW�JDQ]�EHKHUEHUJWH�� DQJHVFKDXW����(LQVWZHLOHQ� UHLFKWHQ�GLH�=LPPHU
I�U�DOOH�+DXVEHZRKQHU�LQ�HWZD�DXV��²�ZDV�VLFK�IUHLOLFK�EDOG�lQGHUQ�VROOWH�
,P�/DXIH�GHV�6RPPHUV�]HLFKQHWH�VLFK�DE��GDVV�GLH�=DKO�GHU�$OXPQHQ�LP

NRPPHQGHQ�6WXGLHQMDKU�ZHLWHU� VWHLJHQ�Z�UGH��1LFKW�QXU�DXV�GHU�'L|]HVH
/LPEXUJ�� DXFK� DXV� GHQ�'L|]HVHQ�.|OQ��$DFKHQ��2VQDEU�FN��+LOGHVKHLP�



�� 7(,/�,��-$+5(
%HUOLQ��:�U]EXUJ�XQG�DXV�GHU�$SRVWROLVFKHQ�$GPLQLVWUDWXU�6FKQHLGHP�KO
ODJHQ�$QPHOGXQJHQ�YRU��(V�JDOW�QXQ��UHFKW]HLWLJ�I�U�LKUH�8QWHUEULQJXQJ�6RU�
JH� ]X� WUDJHQ�� 'LH� )LQDQ]PLWWHO� GDI�U� ZDUHQ� NQDSS�� � 'HQQRFK� JHODQJ� HV
VFKOLH�OLFK� XQG� PLW� YLHO� 0�KH�� GDV� Å/LQGHQKDXV´� I�U� GLH� $XIQDKPH� GHU
$OXPQHQ�IUHL]XEHNRPPHQ�XQG�KHU]XULFKWHQ��VRGDVV�VLH�]XP�:LQWHUVHPHVWHU
���������GRUW�HLQ]LHKHQ�NRQQWHQ��$XFK�DQGHUH�5lXPOLFKNHLWHQ�ZDUHQ� LP
/DXIH�GHU�0RQDWH�PHKU�XQG�PHKU�]XJlQJOLFK�JHZRUGHQ��*HPHLQW�VLQG�YRU
DOOHP�GLH�5lXPH��GLH�GLH�DXI�EHUHLWV�������%lQGH�DQJHZDFKVHQH�XQG�ZHLWHU
ZDFKVHQGH�%LEOLRWKHN�DXIQHKPHQ�VROOWHQ��(LQ�EHWUlFKWOLFKHU�7HLO�GHU�%�FKHU
ZDU�JHOLHKHQHV�*XW��'HU�QHXHQ�/HKUDQVWDOW�ZDU�QlPOLFK�GLH�%LEOLRWKHN�GHV
Å*HVDPWYHUEDQGHV�GHU�)UDQNIXUWHU�3IDUUHLHQ´�]XU�9HUI�JXQJ�JHVWHOOW�ZRUGHQ�
'LHVH�%LEOLRWKHN�ZDU�]X�%HJLQQ�GHV�����-DKUKXQGHUWV�GXUFK�GHQ�E�FKHUOLH�
EHQGHQ�6WDGWSIDUUHU�)UDQ]�/RWKDU�0DU[�DXIJHEDXW�ZRUGHQ��6LH�ZHLVW�EHVRQ�
GHUV�YLHOH�%HVWlQGH�DXV�GHU�=HLW�]ZLVFKHQ�GHP�����-DKUKXQGHUW�XQG�GHU�HUV�
WHQ�+lOIWH�GHV�����-DKUKXQGHUWV�DXI��%HVRQGHUV�ZHUWYROO�VLQG�GLH�%HVWlQGH�DQ
UHIRUPDWRULVFKHU�XQG�NDWKROLVFKHU�.RQWURYHUVOLWHUDWXU�GHV�����-DKUKXQGHUWV�
%HYRU� GLHVH� %LEOLRWKHN� QDFK� 6DQNW� *HRUJHQ� �EHUI�KUW�ZXUGH�� ZDU� VLH� LP
.RKOHQNHOOHU�����GHU�6WDGWELEOLRWKHN�JHODJHUW�JHZHVHQ��8QWHU�WHLOZHLVHU�0LW�
YHUZHQGXQJ�HLQHV�5HPLVHQWUDNWV�DXI�GHU�:HVWVHLWH�GHV�/LQGHQKRIHV�ZXUGH
QXQ�HLQH�0DJD]LQELEOLRWKHN�PLW�GUHLVW|FNLJHU�,QQHQHLQULFKWXQJ�JHEDXW��,Q
GLHVHP�%DX�ZXUGH�DXFK�HLQ�6HPLQDUUDXP�PLW�HLQHU�+DQGELEOLRWKHN�HLQJH�
ULFKWHW��,P�GHP�JHJHQ�EHUOLHJHQGHQ�7UDNW�GHU�HKHPDOLJHQ�3IHUGHVWDOOXQJHQ
ZXUGHQ�GXUFK�HQWVSUHFKHQGH�8P��XQG�$XVEDXWHQ�HLQ�ZHLWHUHU�+|UVDDO��HLQ
0XVLN]LPPHU�XQG��EHU�GHP�*DQ]HQ�QRFK�IDVW�HLQ�'XW]HQG�NOHLQH�0DQVDU�
GHQ]LPPHU�JHZRQQHQ��'LHVH�ZDUHQ�QLFKW�YLHO�JU|�HU�DOV�GLH��EOLFKHQ�'�=XJ�
$EWHLOH��²�ZDV�GHP�JDQ]HQ�7UDNW�GLH�%H]HLFKQXQJ�Å'�=XJ´�HLQEULQJHQ�VROO�
WH��
(EHQVR�ZLH�GLH�5DXPEHUHLWVWHOOXQJ�XQG��QXW]XQJ�GHP�VLFK�DXVZHLWHQGHQ

%HGDUI�DQJHSDVVW�ZXUGH��HQWZLFNHOWH�VLFK�DXFK�GLH�SHUVRQHOOH�$XVVWDWWXQJ�GHU
QHXHQ�(LQULFKWXQJ��'HU�QRFK�NOHLQH�/HKUN|USHU�ZXUGH�XP�HLQLJH�QHXH�0LW�
JOLHGHU�HUJlQ]W��,P�+HUEVW������NDPHQ�GUHL�3DWUHV�DOV�'R]HQWHQ�QHX�QDFK
6DQNW� *HRUJHQ�� 3�� :LOKHOP� .RHVWHU� I�U� GLH� QHXWHVWDPHQWOLFKH� ([HJHVH�
3��2VZDOG�YRQ�1HOO�%UHXQLQJ�I�U�GLH�0RUDOSKLORVRSKLH�XQG��WKHRORJLH�XQG
3��$GROI�6WHLFKHQ�I�U�GLH�.RVPRORJLH��3��6WHLFKHQ�VWDUE�ZHQLJH�-DKUH�VSlWHU�
GLH� EHLGHQ� DQGHUHQ� OHEWHQ� XQG� ZLUNWHQ� QRFK� YLHOH� -DKU]HKQWH� LQ� 6DQNW



������
*HRUJHQ�XQG�SUlJWHQ�HV�DXI�YLHOHQ�(EHQHQ�QDFKKDOWLJ�PLW��(LQLJH�'R]HQWHQ
KDOIHQ� HLQVWZHLOHQ� YRQ� DX�HUKDOE� KHU� DXV��3�� -RVHSK�*ULVDU� �9DONHQEXUJ��
3�� -RVHSK�+HQWULFK��9DONHQEXUJ���3��)HOL[�5�VFKNDPS��%RQQ���3�� -RVHSK
6FKU|WHOHU��'�VVHOGRUI���,P�+HUEVW�ILHO�QRFK�HLQH�ZHLWHUH�I�U�6DQNW�*HRUJHQ
ZLFKWLJH�3HUVRQDOHQWVFKHLGXQJ��3��0DWKLDV�)LVFKHU�ZXUGH�DP����6HSWHPEHU
YRQ�3��-RKDQQHV�%DSW��%DUWKRORPp�DOV�3��0LQLVWHU�DEJHO|VW�XQG�NHKUWH�QDFK
V�+HHUHQEHUJ� ]XU� :LHGHUDXIQDKPH� VHLQHU� IU�KHUHQ� 7lWLJNHLWHQ� ]XU�FN�
3��%DUWKRORPp�ZDU�DXV�,QGLHQ�]XU�FNJHNHKUW��ZR�HU�HLQH�5HLKH�YRQ�-DKUHQ
KLQGXUFK�JHDUEHLWHW�KDWWH��(U�VROOWH�GLH�I�U�6DQNW�*HRUJHQ�LPPHU�XQG�GDPDOV
LQ�EHVRQGHUH�:HLVH�EHGHXWHQGH�$XIJDEH�GHV�Å3DWHU�0LQLVWHU´��GHU�DOV�HQJHU
0LWDUEHLWHU�XQG�9HUWUHWHU�GHV�5HNWRUV�ZLH��EHUDOO�LQ�GHU�*HVHOOVFKDIW�-HVX�GLH
9HUDQWZRUWXQJ�I�U�GLH�*HVWDOWXQJ�XQG�5HJHOXQJ�ÅGHU�SUDNWLVFKHQ�'LQJH´
WUXJ��IDVW�HLQ�-DKU]HKQW�KLQGXUFK�LQQHKDEHQ�
(LQ�ZLFKWLJHV�(UJHEQLV�GHU�%HP�KXQJHQ�GHV�-DKUHV������ZDU�HLQH�hEHU�

HLQNXQIW��EHU�HLQH�IHVWH�7DJHV��XQG�:RFKHQRUGQXQJ�I�U�GLH�6HPLQDULVWHQ�
6LH�OHKQWH�VLFK�LQ�YLHOHP�DQ�GLH�*HZRKQKHLWHQ�DQ��GLH�HV�LQ�GHQ�6FKRODVWLND�
WHQ�GHU�*HVHOOVFKDIW�-HVX�JDE��9LHOHV�VROOWHQ�GLH�6HPLQDULVWHQ�LP�6LQQH�GHU
YHUHLQEDUWHQ�/HEHQVRUGQXQJ�JHPHLQVDP� WXQ�� DQGHUHV�EOLHE� LKUHU�SHUV|QOL�
FKHQ�*HVWDOWXQJ��EHUODVVHQ��'DV�=HLWUDVWHU�ZDU�JHQDX�XQG�IHVW�GXUFKVWUXNWX�
ULHUW��=HLWHQ�I�U�GDV�JHLVWOLFKH�/HEHQ��=HLWHQ�I�U�GDV�6WXGLXP��=HLWHQ�I�U�(U�
KROXQJ�XQG�$QGHUHV�ZHFKVHOWHQ�HLQDQGHU�DE�
�0LWWH�0lU]�NRQQWH�PDQ�DXI�GDV�HUVWH�YROOH�6HPHVWHU��GDV�PDQ�LQ�6DQNW

*HRUJHQ�GXUFKODXIHQ�KDWWH��]XU�FNEOLFNHQ��'DV�:LQWHUVHPHVWHU�HQGHWH�DP
����0lU]��1HEHQ�GHQ����6HPLQDULVWHQ��YRQ�GHQHQ����DXV�GHU�'L|]HVH�/LP�
EXUJ�NDPHQ��KDWWHQ�DXFK�HLQLJH�DXVZlUWLJH�+|UHU�GLH�9RUOHVXQJHQ�JHK|UW�²
ZR]X�VLH�GLH�(UODXEQLV�GHV�MHZHLOLJHQ�3URIHVVRUV�HLQJHKROW�KDWWHQ��.XU]�YRU
GHP�(QGH�GHV�6HPHVWHUV��DP����0lU]��EHJLQJ�GLH�/HKUDQVWDOW�]XP�HUVWHQ�0DO
GDV�Å)HVW�GHV�+O��7KRPDV�YRQ�$TXLQ��GHV�3DWURQV�GHV�7KHRORJLHVWXGLXPV´�
'LH�7KRPDVDNDGHPLH�VROOWH�]X�HLQHU�(LQULFKWXQJ�ZHUGHQ��GLH�HV�QRFK�KHXWH
JLEW��0RUJHQV�XP������8KU�ZXUGH�HLQ�+RFKDPW�JHIHLHUW��'DQDFK��XP������
8KU��IDQG�HLQ�)HVWDNW�VWDWW��+HUU�*HRUJ�+|KOH�WUXJ�HLQH�Å'LVVHUWDWLRQ´�YRU�
Å:LOOH�XQG�:HUW� LQ�GHU�'DUVWHOOXQJ�GHU� MXQJSKlQRPHQRORJLVFKHQ�6FKXOH�
EHXUWHLOW� DXV�GHQ�*HGDQNHQ�GHV�KO��7KRPDV´��(LQH� ODWHLQLVFKH�'LVSXWDWLRQ
VFKORVV�VLFK�DQ��'LH�1DPHQ�GHU�'LVSXWDQWHQ��+HUPDQQ�1ROO��+HLQULFK�.D�
UHOO��-RVHI�'H\��*HRUJ�6WXUP��8P�������8KU�VFKORVV�VLFK�HLQH�hEXQJVSUH�
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GLJW�DQ��-RVHSK�*|E�KLHOW�VLH�]XP�7KHPD�Å'HV�QHXJHERUHQHQ�*RWWHVVRKQHV
1LHGULJNHLW�XQG�+HUUOLFKNHLW´��QDFK�6�WK����T����D�����'HU�7DJ�HQGHWH�XP
������8KU�PLW�GHP�*HVDQJ�HLQHU�IHLHUOLFKHQ�.RPSOHW�
'DV�]ZHLWH�6DQNW�*HRUJHQHU�6HPHVWHU�EHJDQQ�DP�����$SULO�����6HPLQDULV�

WHQ�QDKPHQ�LKU�6WXGLXP�QHX�DXI��VR�GDVV�GLH�+RFKVFKXOH�QXQ�LQVJHVDPW���
+|UHU�KDWWH��GDUXQWHU����DXV�GHU�'L|]HVH�/LPEXUJ����DXV�DQGHUHQ�'L|]HVHQ�
1DWXUJHPl��JHK|UWHQ�GLH�PHLVWHQ�/HKUYHUDQVWDOWXQJHQ�QRFK�]XP�%HUHLFK
3KLORVRSKLH��$XFK�|IIHQWOLFKH�9RUOHVXQJHQ�ZXUGHQ�ZLHGHU�DQJHERWHQ�²�YRQ
3�� -RVHSK�*ULVDU��3��+HUPDQQ�.URVH�XQG�3�� -DNRE�)U|EHV��$XI� LKUH�JXWH
9RUEHUHLWXQJ� XQG� 'XUFKI�KUXQJ� ZXUGH� YLHO� :HUW� JHOHJW�� (QWVSUHFKHQG
IUHXQGOLFK�ZDU�GDV�(FKR��9LHOH�+|UHU�NDPHQ�]XVDPPHQ��GLH�=HLWXQJHQ�EH�
ULFKWHWHQ�GDU�EHU�DXVI�KUOLFK�
,P�/DXIH�GHV�6RPPHUVHPHVWHUV�VDK�6DQNW�*HRUJHQ�HLQ�(UHLJQLV��GDV�VLFK

QRFK� KlXILJ�� PHKU� RGHU� ZHQLJHU� MlKUOLFK�� ZLHGHUKROHQ� VROOWH�� $Q� HLQHP
$EHQG�LP�0DL�WUDIHQ�VLFK�YLHOH�0LWJOLHGHU�GHU�0DULDQLVFKHQ�0lQQHUNRQJUH�
JDWLRQHQ�LQ�)UDQNIXUW�LP�3DUN�XQG�YRU�GHP�NOHLQHQ�7HPSHO��LQ�GHP�HLQ�0D�
ULHQELOG�DXIJHVWHOOW�ZDU��6LH�KLHOWHQ�LQ�*HEHW�XQG�*HVDQJ�HLQH�0DLDQGDFKW��LQ
GHU�3��/XGZLJ�.|VWHUV�HLQH�3UHGLJW�KLHOW��,Q�EHZHJHQGHQ�:RUWHQ�ZXUGH�DP
���-XQL�GDU�EHU�LQ�GHU�5KHLQ�0DLQLVFKHQ�9RONV]HLWXQJ�EHULFKWHW��'LHVH�0DL�
0DULHQIHLHU�LP�6DQNW�*HRUJHQ�3DUN�LVW�²�ZLH�PDQ�MHW]W�U�FNEOLFNHQG�VDJHQ
NDQQ�²�ELV�LQ�GLH�VSlWHQ���HU�-DKUH�KLQHLQ�DXIUHFKWHUKDOWHQ�ZRUGHQ��+XQGHUWH
YRQ�)UDQNIXUWHU�0lQQHUQ�SIOHJWHQ�JHZ|KQOLFK�]X�GLHVHU�)HLHU�]XVDPPHQ�
]XNRPPHQ��
(LQ�HEHQIDOOV�EHDFKWOLFKHV�|IIHQWOLFKHV�(FKR�ULHI�HLQH�LQ�6DQNW�*HRUJHQ�YHU�

DQVWDOWHWH�)HLHU�]XP�����*HEXUWVWDJ�YRQ�3DSVW�3LXV�;,��DP�����0DL�KHUYRU�
1DFK�HLQHP�3RQWLILNDODPW�PLW�%LVFKRI�$XJXVWLQXV�.LOLDQ�NDPHQ�GLH�)HVWJlV�
WH�]X�HLQHP�)HVWDNW�LP�+|UVDDO�,�]XVDPPHQ��,Q�GHP��ZDV�JHVSURFKHQ�XQG
DXFK�JHVXQJHQ�ZXUGH��NDP�LQ�HLQHU�HPSKDWLVFKHQ�:HLVH�GLH�3DSVWYHUEXQGHQ�
KHLW�GHU�6DQNW�*HRUJHQHU�]XP�$XVGUXFN��'HU�)HVWYRUWUDJ�ZXUGH�YRQ�3��:LO�
KHOP�+HQWULFK�]XP�7KHPD�Å'LH�9DWLNDQLVFKH�%LEOLRWKHN�XQG� LKUH�%HGHX�
WXQJ�I�U�GLH�*HVFKLFKWH�GHU�6FKRODVWLN´�JHKDOWHQ��$P�(QGH�GHU�)HLHU�HUPX�
WLJWH�XQG�HUPDKQWH�GHU�%LVFKRI�GLH�$QZHVHQGHQ�]XU�3DSVWWUHXH��(LQ�*O�FN�
ZXQVFKWHOHJUDPP�GHU�)HVWYHUVDPPOXQJ�ZXUGH�QDFK�5RP�JHVDQGW��Å6U��+HL�
OLJNHLW�3DSVW�3LXV�;,���5RP��'DV�QHXJHJU�QGHWH�6HPLQDU�GHU�'L|]HVH�/LP�
EXUJ��3URIHVVRUHQ�XQG�$OXPQHQ��]XU�)HLHU�GHV�����*HEXUWVWDJHV�(Z��+HLOLJ�
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NHLW�XP�GHQ�%LVFKRI�JHVFKDUW���EHUVHQGHQ�HKUIXUFKWVYROOH�*O�FNZ�QVFKH�XQG
GLH�9HUVLFKHUXQJ�LQQLJHU�7UHXH��3DWHU�.|VWHUV��5HNWRU�YRQ�6DQNW�*HRUJHQ�´
$XI�GLHVHV�7HOHJUDPP�DQWZRUWHWH�GHU�.DUGLQDOVWDDWVVHNUHWlU�3LHWUR�*DVSDUUL�
Å5HNWRU�6DQNW�*HRUJHQ��)UDQNIXUW��0DLQ���6��+HLOLJNHLW�GDQNW�I�U�GLH�+XOGL�
JXQJ��Z�QVFKW�GHP�6HPLQDU�JO�FNOLFKHV�*HGHLKHQ�XQG�VHQGHW�DSRVWROLVFKHQ
6HJHQ��&DUG��*DVSDUUL´�
,P�6HSWHPEHU������EHJDQQ�VFKOLH�OLFK�GDV�GULWWH�6WXGLHQVHPHVWHU��GDV�GLH

3KLORVRSKLVFK�7KHRORJLVFKH� /HKUDQVWDOW� 6DQNW� *HRUJHQ� DXVULFKWHWH�� 'HP
LQ]ZLVFKHQ�HUKHEOLFK�DXVJHZHLWHWHQ�LQWHUQHQ�/HKUSURJUDPP�VWDQG�HLQ�HEHQ�
IDOOV�HUZHLWHUWHV�3URJUDPP�DQ�Å|IIHQWOLFKHQ�9RUWUlJHQ´�GDPDOV�SURPLQHQWHU
-HVXLWHQ� ]XU�6HLWH��'LHVH� VROOWHQ�GDQQ� DXFK�ZLHGHU� HLQH�EHWUlFKWOLFKH�$XI�
PHUNVDPNHLW�LQ�GHU�3UHVVH�ILQGHQ��LQ�GHU�HV�]X�DOOHQ�9RUWUlJHQ�DXVI�KUOLFKH
%HULFKWH�XQG�.RPPHQWDUH�JDE�



��
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,Q�GHQ�HUVWHQ�0RQDWHQ�GHV�QHXHQ�-DKUHV�GDXHUWHQ�GLH� LQWHQVLYHQ�XQG�]XP
7HLO�NRQWURYHUV�JHI�KUWHQ�*HVSUlFKH��EHU�GLH�)RUWHQWZLFNOXQJ�6DQNW�*HRU�
JHQV�DQ��'LH�XQWHUVFKLHGOLFKHQ�(LQVFKlW]XQJHQ�GHV�)LQDQ]EHGDUIV�I�U�GDV�VLFK
HQWZLFNHOQGH�6DQNW�*HRUJHQ�I�KUWHQ�KLQWHU�GHQ�.XOLVVHQ�]ZLVFKHQ�)UDQNIXUW
XQG�.|OQ�XQG�9DONHQEXUJ�]X�ZHLWHUHQ�6SDQQXQJHQ��'DV�)LQDQ]JHEDUHQ�GHV
5HNWRUV�3��/XGZLJ�.|VWHUV��GHU�LQ�ZHLWHUHQ�3HUVSHNWLYHQ�XQG�JU|�HUHQ�'L�
PHQVLRQHQ�SODQWH�XQG�HQWVFKLHG�DOV�GLH�PHLVWHQ�VHLQHU�0LWEU�GHU��ZXUGH�YRU
DOOHP�YRQ�VHLQHP�XQPLWWHOEDUHQ�0LWDUEHLWHU��3��0LQLVWHU�-RKDQQHV�%DSW��%DU�
WKRORPp��XQG�YRP�gNRQRPHQ�GHU�1LHGHUGHXWVFKHQ�3URYLQ]��3��+HLQULFK
(QJHOEHUW��NULWLVLHUW��:LH�YRQ�LKQHQ�DUJXPHQWLHUW�ZXUGH��OlVVW�VLFK�DXV�GHP
%HULFKW��EHU�GLH�5HYLVLRQ�6DQNW�*HRUJHQV��GLH�DP����XQG�����)HEUXDU�GXUFK�
JHI�KUW�ZXUGH��GHXWOLFK�HUNHQQHQ��'HU�YRQ�3��(QJHOEHUW�DP�����)HEUXDU�XQ�
WHU]HLFKQHWH�%HULFKW�HQWKlOW�.ODJHQ��EHU�GLH�]X�KRKHQ�*HOGDXVJDEHQ�I�U�GLH
8PEDXWHQ�GHU�*HElXGHWHLOH��I�U�GHQ�8QWHUKDOW�YRQ�*DUWHQ�XQG�3DUN��I�U�GLH
$XVVWDWWXQJ�GHU�%LEOLRWKHN�XQG�I�U�GLH�$XVODJHQ�I�U�GLH�:lVFKHUHL��'HU�3UR�
YLQ]|NRQRP�IDVVW�]XVDPPHQ��Å'LH�$UW��ZLH�ELVODQJ�GLH�*HOGHU�GHV�6HPLQDUV
YHUZDOWHW�ZXUGHQ��]HXJW�GDYRQ��GDVV�PDQ�VLFK�GHU�VFKZLHULJHQ�ILQDQ]LHOOHQ
/DJH�GHU�3URYLQ]��DXI�GLH�VR�RIW�GULQJHQG�KLQJHZLHVHQ�ZXUGH��GXUFKDXV�QLFKW
EHZXVVW�VHLQ�ZLOO��(V�IHKOW�HLQIDFK�GHU�:LOOH��GLH�$XVJDEHQ�GHQ�9HUKlOWQLVVHQ
DQ]XSDVVHQ�XQG�GRUW��ZR�HV�P|JOLFK�LVW��HUQVWOLFK�]X�VSDUHQ��0DQ�YHUVWDQG
VLFK� JDQ]� DXVJH]HLFKQHW� GDUDXI�� GHU� 3URYLQ]� JHJHQ�EHU� LPPHU�ZLHGHU� GLH
DUPVHOLJH�ILQDQ]LHOOH�/DJH�GHV�+DXVHV�KHUYRU]XKHEHQ��XP�GDQQ�GLH�YRQ�GHU
3URYLQ]SURNXU�P�KVDP�]XVDPPHQJHVSDUWHQ�XQG��JHEHWWHOWHQ�*HOGHU�]X�YHU�
DXVJDEHQ��]�%��I�U�$QODJH�HLQHV�5DGLRDSSDUDWHV�XQG�YLHOH�DQGHUH�'LQJH��GLH
VLFKHUOLFK�QLFKW�]X�GHP�QRWZHQGLJHQ�,QYHQWDU�HLQHV�6HPLQDUV�JHK|UHQ�XQG
GHUHQ� $QVFKDIIXQJ� JDQ]� JXW� DXI� EHVVHUH� =HLWHQ� KlWWH� YHUVFKREHQ�ZHUGHQ
N|QQHQ��:DV�QXU�LUJHQGZLH�DOV�Q�W]OLFK��EUDXFKEDU�XQG�DQJHQHKP�EHIXQGHQ
ZXUGH��GDV�SIOHJWH�PDQ�ELVODQJ�DQ]XVFKDIIHQ��RKQH�MHGH�5�FNVLFKW�GDUDXI��RE
GLH�YRUKDQGHQHQ�0LWWHO�GDV�DXFK�HUODXEWHQ��8QG�REZRKO�VHLW�DQIDQJV�����
LPPHU�ZLHGHU�EHWRQW�ZXUGH��GDVV�YHUVFKLHGHQH�$XVODJHQ��]�%��I�U�GHQ�*DU�
WHQ��EHGHXWHQG�HLQJHVFKUlQNW�ZHUGHQ�P�VVWHQ��WDW�PDQ�ELV�]XU�6WXQGH�QLFKWV
DE]XKHOIHQ��'DVV�HLQH�VROFKH�:LUWVFKDIW�IRUWZlKUHQG�PLW�QHXHP�'HIL]LW�DE�
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�� $XV� GHP� YRQ� 3�� +(,15,&+� (1*(/%(57� YHUIDVVWHQ� Å%HULFKW� �EHU� GLH� 5HYLVLRQ� LQ)UDQNIXUW� D�0� �������� )HEUXDU� ������� .|OQ�� ���� )HEUXDU� ������ 3URYLQ]DUFKLY� GHU1RUGGHXWVFKHQ�3URYLQ]�6-�

VFKOLH�W��LVW�ZDKUKDIWLJ�QLFKW�HUVWDXQOLFK��(LQH�JUR�H�.DWDVWURSKH�LVW�GDV�QRW�
ZHQGLJH�(QGH��$XVGU�FNOLFK�P|FKWH�LFK�MHGRFK�EHPHUNHQ��GDVV�GHU�+DXV�
SURNXUDWRU�ELVODQJ�WURW]�JXWHQ�:LOOHQV�ZHQLJ�lQGHUQ�NRQQWH��(U�LVW��ZLH�HU
VHOEVW�JHVWDQG��LQ�GHQ�PHLVWHQ�)lOOHQ�HLQIDFK�PDFKWORV�XQG�PXVV�]DKOHQ��ZDV
LKP�YRQ�K|KHUHU�6HLWH�]XJHVFKREHQ�ZLUG�´���'LH�$XVHLQDQGHUVHW]XQJHQ��GLH
LQ� VROFK�HLQHP�%HULFKW� ]XU�6SUDFKH�NRPPHQ��ZDUHQ� DXFK�GDV�7KHPD�YHU�
VFKLHGHQHU�%ULHIH��GLH�]ZLVFKHQ�GHQ�3DWUHV�.|VWHUV��/DXHU��GHU�YRP����1R�
YHPEHU������DQ�3URYLQ]LDO�GHU�1LHGHUGHXWVFKHQ�3URYLQ]�ZDU���6FKU|WHOHU�
YRQ�1HOO�%UHXQLQJ��6WHLFKHQ�� VFKOLH�OLFK�3��*HQHUDO�:��/HGyFKRZVNL�KLQ�
XQG�KHUJLQJHQ��'LHVH�%ULHIH�]HXJHQ�GDYRQ��GDVV�HV�EHL�GHQ�I�U�6DQNW�*HRU�
JHQ�9HUDQWZRUWXQJ�WUDJHQGHQ�3HUV|QOLFKNHLWHQ�DXV�GHU�*HVHOOVFKDIW�-HVX�XQ�
WHUVFKLHGOLFKH� $XIIDVVXQJHQ� XQG� JHJHQHLQDQGHU� VWHKHQGH� ,QWHUHVVHQODJHQ
JDE��bUJHU�PDFKWH�VLFK�HEHQVR�/XIW�ZLH�6RUJH�
'RFK�ZlKUHQG� VROFKH� NRQ]HSWLRQHOOHQ� XQG� ILQDQ]LHOOHQ� 3UREOHPH� QRFK

HU|UWHUW�ZXUGHQ��ILHOHQ�DXI�DQGHUHQ�(EHQHQ�EHUHLWV�QHXH�(QWVFKHLGXQJHQ��GLH
VLFK�LP�5�FNEOLFN�DOV�NOHLQHUH�RGHU�JU|�HUH�:HLFKHQVWHOOXQJHQ�LQ�HLQH�ODQJ�
IULVWLJH�=XNXQIW�KLQHLQ�]X�HUNHQQHQ�JHEHQ��+LHU�LVW�EHLVSLHOVZHLVH�GDUDQ�]X
GHQNHQ��GDVV�I�U�GLH�ZDFKVHQGH�=DKO�GHU�$OXPQHQ�HLQH�JU|�HUH�.DSHOOH�RGHU
.LUFKH�EHQ|WLJW�ZXUGH��6R�ZXUGH�]XP�ZLFKWLJVWHQ�(UHLJQLV�GHU�HUVWHQ�-DK�
UHVKlOIWH������GLH�(UULFKWXQJ�HLQHU�QHXHQ�.LUFKH��QDFKGHP�GLH�HUVWH��LP�(UG�
JHVFKRVV�GHV�$OWEDXV�HLQJHULFKWHWH�.DSHOOH�HLQIDFK�]X�NOHLQ�JHZRUGHQ�ZDU�
$XFK�I�U�GLHVH�QHXH�.LUFKH�ZXUGH�DXI�HLQHQ�VFKRQ�EHVWHKHQGHQ�%DX�]XU�FN�
JHJULIIHQ�²�DXI�HLQH�DOWH�6FKHXQH��GLH�GDQQ�JU�QGOLFK�XPJHDUEHLWHW�ZXUGH�
%LV�]XU�=HUVW|UXQJ�6DQNW�*HRUJHQV�LQ�GHQ�%RPEHQKDJHOQ�GHV�,,��:HOWNULHJV
VROOWH�GLHVH�.LUFKH�LQ*HEUDXFK�EOHLEHQ��'LH�DOWH�6FKHXQH��GLH�]X�HLQHU�.LUFKH
XPJHEDXW�ZXUGH��EHIDQG�VLFK�HWZD�LQ�GHU�0LWWH�]ZLVFKHQ�GHP�/LQGHQKDXV
XQG�GHU�%DOGXLQVWUD�H��9RP�%HJLQQ�GHV�:LQWHUVHPHVWHUV���������DQ�NRQQWH
GLHVH�.LUFKH�JRWWHVGLHQVWOLFK�JHQXW]W�ZHUGHQ��(LQ�JUR�HU�6FKUHFNHQ�HUIDVVWH
DOOH��DOV�DP�����1RYHPEHU�HLQ�$OXPQH�QDPHQV�'��3IOXPP�DXI�GHQ�6WXIHQ
GHV�$OWDUV�GHU�QHXHQ�6DQNW�*HRUJHQHU�.LUFKH�]XVDPPHQEUDFK�XQG�VRJOHLFK
VWDUE��
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1RFK�OlQJVW�ZDU�GLH�.DSHOOH�QLFKW�IHUWLJJHVWHOOW��GD�GUlQJWH�VLFK�VFKRQ�GLH

)UDJH� DXI��ZLH�PDQ� HLQH� JU|�HUH�=DKO� YRQ�$OXPQHQ�Z�UGH� XQWHUEULQJHQ
N|QQHQ��=HKQ�=LPPHU�LPPHUKLQ�Z�UGH�PDQ�VFKRQ�GXUFK�GHQ�$XVEDX�GHV
�EHU� GHU� .DSHOOH� OLHJHQGHQ� 'DFKJHVFKRVVHV� JHZLQQHQ� N|QQHQ�� $EHU� GLHV
Z�UGH�DXI�NHLQHQ�)DOO�DXVUHLFKHQ��VFKRQ�LP�NRPPHQGHQ�-DKU�QLFKW��DEHU�HUVW
UHFKW�QLFKW�LQ�GHQ�IROJHQGHQ�-DKUHQ��6R�VDK�PDQ�VLFK�JH]ZXQJHQ��HLQHQ�1HX�
EDX�LQ�$QJULII�]X�QHKPHQ��:LH�VROFK�HLQ�1HXEDX�DXVVHKHQ�N|QQWH��ZXUGH
XQWHU�GHQ�9HUDQWZRUWOLFKHQ�K|FKVW�NRQWURYHUV�GLVNXWLHUW��3��+HLQULFK�(QJHO�
EHUW��GHU�3URYLQ]|NRQRP��YHUWUDW�GLH�$XIIDVVXQJ��DQJHVLFKWV�GHU�)LQDQ]ODJH
GHU�3URYLQ]� N|QQH�EHVWHQIDOOV� HLQH� JU|�HUH�+RO]EDUDFNH� HUULFKWHW�ZHUGHQ�
$EHU�HU�NRQQWH�VLFK�PLW�GLHVHU�$XIIDVVXQJ�VFKOLH�OLFK�GRFK�QLFKW�GXUFKVHW]HQ�
'HQ�PHLVWHQ��DXFK�3��*HQHUDO�/HGyFKRZVNL��ZDU�HV�NODU��GDVV�HLQH�VROLGH�/|�
VXQJ�DQJH]LHOW�ZHUGHQ�P�VVH��hEHUUDVFKHQGHUZHLVH�JHODQJ�HV�GDQQ�3��3UR�
YLQ]LDO�-RKDQQHV�/DXHU��GLH�)LQDQ]PLWWHO�I�U�VROFK�HLQHQ�JUR�]�JLJHQ�1HXEDX
]XU�9HUI�JXQJ�VWHOOHQ�]X�N|QQHQ��
'DPLW�NDP�HLQ�I�U�GLH�6DQNW�*HRUJHQHU�9HUKlOWQLVVH�DX�HUJHZ|KQOLFKHV

3URMHNW�DXI�GHQ�:HJ��$OV�%DXXQWHUQHKPHQ��GDV�GHQ�JHSODQWHQ�1HXEDX�HU�
VWHOOHQ� VROOWH��ZXUGH�GLH�)UDQNIXUWHU�)LUPD�3KLOLSS�+RO]PDQQ�DXVJHZlKOW�
0LWDUEHLWHU�GLHVHU�)LUPD�ZXUGHQ�IU�K]HLWLJ� LQ�GLH�3ODQXQJHQ�GHV�1HXEDXV
HLQEH]RJHQ��YRU�DOOHP�LKU�'LUHNWRU�6FKPLGW��$OV�$UFKLWHNW�ZXUGH�+HUU�)UDQ]
5R��DXV�$DFKHQ��HLQ�%UXGHU�GHV�LQ�-DSDQ�WlWLJHQ�-HVXLWHQELVFKRIV�-RKDQQHV
5R���HLQJHVHW]W��REZRKO�HLQLJH�GHU�0HLQXQJ�ZDUHQ��%U��,JQDWLXV�*URSSHU
KlWWH�GLH�$XIJDEH�HEHQVR�JXW�EHZlOWLJW��'HU�3ODQ��GHQ�GHU�$UFKLWHNW�5R��I�U
GHQ�1HXEDX�VFKOLH�OLFK�YRUOHJWH��ZXUGH�DOOHUGLQJV�QRFK�GXUFK�GHQ�)UDQNIXU�
WHU�%DXUDW�$GROI�0H\HU�)UDQNIXUWHU�6WLOJHZRKQKHLWHQ�DQJHSDVVW��'HU�3ODQ
VDK�HLQ�*HElXGH�PLW�HQRUPHQ�0D�HQ�YRU�²�HLQ�JHVFKORVVHQHV�9LHUHFN��8P
HLQHQ�%LQQHQKRI�KHUXP�VROOWH�HLQ�JHVFKORVVHQHU�.UHX]JDQJ�HQWVWHKHQ��'HU
JUR�H�%DXNRPSOH[�VROOWH�VLFK�PLW�VHLQHU�1RUGVHLWH�DQ�GLH�2IIHQEDFKHU�/DQG�
VWUD�H�DQVFKPLHJHQ��ZlKUHQG�GLH�2VWVHLWH�LQ�HWZD�GLH�:HVWEHJUHQ]XQJ�GHU
%DOGXLQVWUD�H�VHLQ�Z�UGH��'HU�GHU�2IIHQEDFKHU�/DQGVWUD�H�DP�QlFKVWHQ�OLH�
JHQGH�XQG�SDUDOOHO�]X�LKU�YHUODXIHQGH�%DXWHLO�VROOWH�QXU�HLQ�*HVFKRVV�DXIZHL�
VHQ��'HU�JHJHQ�EHUOLHJHQGH�7HLO�VROOWH�KRFK�DXIUDJHQ�²�YLHU�6WRFNZHUNH�XQG
HLQ�'DFKJHVFKRVV�ZDUHQ� YRUJHVHKHQ��$OV� VLFK� ]HLJWH�� GDVV� GLH� ILQDQ]LHOOHQ
0LWWHO�GRFK�QLFKW�I�U�GDV�JDQ]H�9RUKDEHQ�UHLFKHQ�Z�UGHQ��HQWVFKLHG�PDQ
VLFK�]XU�%HVFKUlQNXQJ�DXI�GHQ�*HElXGHEORFN��GHU�GDQQ�DXFK�WDWVlFKOLFK�DXV�
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JHI�KUW�ZRUGHQ�XQG�QRFK�KHXWH�]X�VHKHQ�LVW��GHU�V�GOLFKH�7HLO�GHV�XUVSU�QJ�
OLFK�*HSODQWHQ�
'LH�hEHUOHJXQJHQ�XQG�(QWVFKHLGXQJHQ�I�U�GHQ�1HXEDX�ZDUHQ�PLW�HQRU�

PHU�(LOH�GXUFKJH]RJHQ�ZRUGHQ��'HU�HUVWH�6SDWHQVWLFK�I�U�GHQ�1HXEDX�ZXUGH
(QGH�-XOL������JHWDQ��'DV�ZDU�GHU�%HJLQQ�HLQHU�ILHEHUKDIWHQ�%DXWlWLJNHLW�
6FKRQ�JHJHQ�(QGH�GHV�-DKUHV�ZDU�GHU�5RKEDX�IHUWLJ�XQG�XQWHU�'DFK��'RFK
ZlKUHQG�GLH�%DXOHXWH�HLIULJ�PDXHUWHQ�XQG�]LPPHUWHQ��ZDUHQ�YRQ�GHQ�9HU�
DQWZRUWOLFKHQ�LQ�'L|]HVH�XQG�2UGHQ��EHU�GLH�ILQDQ]LHOOHQ�3UREOHPH�KLQDXV
QRFK�DQGHUH�.RQIOLNWH�]X�EHUHLQLJHQ��VLH�EHWUDIHQ�GLH�VWlGWLVFKHQ�$XIODJHQ�
QDFKGHP�GLH�%DXWlWLJNHLW�DXIJHQRPPHQ�ZRUGHQ�ZDU��RKQH�GDVV�VFKRQ�GLH
%DXJHQHKPLJXQJ�HUWHLOW�ZRUGHQ�ZDU��,KQHQ�]X�HQWVSUHFKHQ��NRVWHWH�HLQH�JUR�
�H�$QVWUHQJXQJ�
�����QlKHUWHQ�VLFK�GLH�6WXGHQWHQ��GLH������]X�VWXGLHUHQ�DQJHIDQJHQ�XQG

]XQlFKVW�GHQ�3KLORVRSKLHNXUV�]X�GXUFKODXIHQ�KDWWHQ��LKUHP�]ZHLWHQ�6WXGLHQ�
DEVFKQLWW��LQ�GHP�HV�QXQ�XP�GDV�6WXGLXP�GHU�7KHRORJLH�JLQJ��6R�ZXUGH�HV
=HLW�� GDVV�GLH� HQWVSUHFKHQGHQ�/HKUNUlIWH� ]XU�9HUI�JXQJ� VW�QGHQ��8QG� VR
NDPHQ�LQ�GLHVHP�-DKU�HLQH�5HLKH�QHXHU�3DWUHV�QDFK�6DQNW�*HRUJHQ��GLH�GDQQ
LP�%HUHLFK�GHU�7KHRORJLH�GR]LHUWHQ��(V�NDPHQ�3��(UQVW�%|PLQJKDXV�I�U�GLH
.LUFKHQJHVFKLFKWH��3��+HUPDQQ�:LHVPDQQ�I�U�GLH�([HJHVH�GHV�$OWHQ�7HVWD�
PHQWV�� 3�� $OEHUW� $PPDQQ� I�U� GLH� 2VWNLUFKHQNXQGH�� 3�� $PPDQQ� ZXUGH
JOHLFK]HLWLJ� ]XP�%LEOLRWKHNDU� HUQDQQW�� 3��+HUPDQQ� =XUKDXVHQ�ZXUGH� DOV
6SLULWXDO�HLQJHVHW]W��*OHLFK]HLWLJ��EHUQDKP�HU�HLQHQ�/HKUDXIWUDJ�I�U�5KHWRULN
XQG� +RPLOHWLN�� ,P�+HUEVW�� UHFKW]HLWLJ� ]XP� %HJLQQ� GHV�:LQWHUVHPHVWHUV
���������NDP�3��0LFKDHO�*LHUHQV�KLQ]X��(U�VROOWH�GDV�)DFK�'RJPDWLN�YHU�
WUHWHQ��$XFK�HLQLJH�%U�GHU�WUDIHQ�LQ�6DQNW�*HRUJHQ�HLQ��%U��-RVHI�)LQN��%U�
0DUWLQ�.LUFK�XQG�%U��/RUHQ]�6DVVHQ�
7URW]�GHU�JHVFKLOGHUWHQ�$XVHLQDQGHUVHW]XQJHQ��EHU�GLH�.RQ]HSWLRQ�6DQNW

*HRUJHQV�KDWWH� VLFK� LP�DNDGHPLVFKHQ�/HEHQ�GHU�QRFK� MXQJHQ�/HKUDQVWDOW
VFKRQ�HLQH�JHZLVVH�1RUPDOLWlW�HLQJHVSLHOW��'LH�/HKUYHUDQVWDOWXQJHQ�IDQGHQ
ZLH��EOLFK�VWDWW��GLH�|IIHQWOLFKHQ�9RUWUlJH�IDQGHQ�HLQH�EHDFKWOLFKH�$XIPHUN�
VDPNHLW��:LH�LP�9RUMDKU��VR�YHUDQVWDOWHWH�PDQ�DP����0lU]������]XP�*HGHQ�
NHQ�DQ�GHQ�KO��7KRPDV�YRQ�$TXLQ�HUQHXW�HLQH�7KRPDVDNDGHPLH��GHUHQ�7KH�
PD�GLH�(UNHQQWQLV�GHU�1DWXUJHVHW]H�ZDU��(LQH�|IIHQWOLFKH�3UREHSUHGLJW�ZXU�
GH�YRQ�+HUUQ�)ULHGULFK�%XXFN�JHKDOWHQ��'HU�'L|]HVDQELVFKRI�VWDQG�GHU�(X�
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FKDULVWLHIHLHU�YRU��$OV�GDV�6RPPHUVHPHVWHU������LP�$SULO�EHJDQQ��EHWUXJ�GLH
=DKO�GHU�$OXPQHQ�����
$OV�GLH�6WXGHQWHQ�LP�6HSWHPEHU������]XP�%HJLQQ�GHV�QHXHQ�:LQWHUVH�

PHVWHU�LQ�6DQNW�*HRUJHQ�HLQWUDIHQ��]lKOWH�GLH�/HKUDQVWDOW����6WXGHQWHQ����
YRQ�LKQHQ�JHK|UWHQ�]XU�'L|]HVH�/LPEXUJ�����VWDPPWHQ�DXV���DQGHUHQ�GHXW�
VFKHQ�'L|]HVHQ��'D]X�NDPHQ�HWZD����*DVWK|UHU��'DV�9RUOHVXQJVYHU]HLFKQLV
GHV�:LQWHUVHPHVWHUV�ZLHV�]XP�HUVWHQ�0DO�WKHRORJLVFKH�/HKUDQJHERWH�LQ�JU|�
�HUHU�=DKO�DXV��LQ�GHU�DOW��XQG�QHXWHVWDPHQWOLFKHQ�([HJHVH�XQG�DXFK�LQ�GHU
'RJPDWLN��9HUVWlUNW�ZXUGH�QXQ�DXFK�GLH�.LUFKHQJHVFKLFKWH�JHOHVHQ��$XFK�LQ
GLHVHP�6HPHVWHU�VWLH�HQ�GLH�|IIHQWOLFKHQ�9RUOHVXQJHQ�DXI�HLQ�EHPHUNHQVZHUW
JUR�HV�,QWHUHVVH��(LQLJH�GHU�3DWUHV�VWHOOWHQ�VLFK�]XU�9HUI�JXQJ��DOV�GDV�Å'HXW�
VFKH�,QVWLWXW�I�U�ZLVVHQVFKDIWOLFKH�3lGDJRJLN´��GDV�LQ�0�QVWHU�VHLQH�=HQWUDOH
KDWWH��LP�2NWREHU�LQ�)UDQNIXUW�HLQ�=ZHLJVWHOOH�HU|IIQHWH��3��(UQVW�%|PLQJ�
KDXV�XQG�3��-RVHSK�7HUQXV�ERWHQ�LQ�GHU�)ROJH�9RUWUlJH�DQ��GLH�VWDUN�EHVXFKW
ZXUGHQ�
'LH�6HPLQDULVWHQ�EHWlWLJWHQ�VLFK�KLHU�XQG�GD�DXFK�DX�HUKDOE�GHV�+DXVHV�

6R��EHUQDKPHQ�VLH�EHLVSLHOVZHLVH�DP�$OOHUKHLOLJHQIHVW�GLH�OLWXUJLVFKH�*HVWDO�
WXQJ�LP�IHLHUOLFKHQ�+RFKDPW�LP�'RP�



��

����
'DV�DOOHV�EHVWLPPHQGH�(UHLJQLV�GHV�-DKUHV������ZDU�GLH�)HUWLJVWHOOXQJ�GHV
1HXEDXV��'LH�HUVWHQ�0RQDWH�GHV�-DKUHV�ZDUHQ�JDQ]�YRP�)RUWJDQJ�GHV�1HX�
EDXV� EHVWLPPW�� ,P� -DQXDU� ZXUGH� GLH� =HQWUDOKHL]XQJ� LQVWDOOLHUW� XQG� DXFK
VFKRQ�LQ�%HWULHE�JHQRPPHQ��*OHLFK]HLWLJ�ZXUGHQ�QRFK�]DKOUHLFKH�.RNV|IHQ
DXIJHVWHOOW��GDPLW�GHU�0|UWHO�WURW]�GHU�:LQWHUNlOWH�EHUHLWHW�XQG�YHUEDXW�ZHU�
GHQ�NRQQWH��8QG�VR�NRQQWH�GDV�,QQHUH�GHV�1HXEDXV�RKQH�8QWHUEUHFKXQJHQ
DXVJHVWDOWHW�ZHUGHQ��'LH�ILHEHUKDIWH�7lWLJNHLW�GHU�%DXOHXWH�XQG�GHU�+DQG�
ZHUNHU�EUDFKWH�GDV�HUZ�QVFKWH�(UJHEQLV�]XVWDQGH��$P�9RUDEHQG�GHV����0DL�
QXU�DFKW�7DJH�VSlWHU�DOV�YRUJHVHKHQ�ZDU�²�DOVR�SUDNWLVFK�QRFK�DP�%HJLQQ�GHV
6RPPHUVHPHVWHUV�²�NRQQWHQ�GLH�$OXPQHQ��LQ]ZLVFKHQ�����DQ�GHU�=DKO��LK�
UHQ�(LQ]XJ�LQ�GLH�QHXHQ�5lXPH�KDOWHQ��)�U�HLQLJH�=HLW��VR�KRIIWH�PDQ��ZHUGH
PDQ�QXQ��EHU�JHQ�JHQG�5DXP�YHUI�JHQ��XP�GLH�ZDFKVHQGH�=DKO�GHU�$OXP�
QHQ�DXIQHKPHQ�]X�N|QQHQ��'LH�ELEOLRWKHNDULVFKHQ�9HUKlOWQLVVH�ZXUGHQ�IUHL�
OLFK�ZHLWHUKLQ�DOV�VHKU�XQJHQ�JHQG�HPSIXQGHQ��:HGHU�ZDUHQ�GLH�5lXPH�JH�
Q�JHQG�JUR��QRFK�VWDQGHQ�GLH�%�FKHU�]XU�9HUI�JXQJ��DXI�GLH�PDQ�VLFK�I�U
GLH�)RUVFKXQJ�XQG�GLH�/HKUH�DQJHZLHVHQ�ZXVVWH��*HNODJW�ZXUGH�GDU�EHU�KLQ�
DXV�DXIIlOOLJ�ODXW��GDVV�GLH�6DNULVWHL�]X�GHU�LP�9RUMDKU�HLQJHULFKWHWHQ�.DSHOOH
YLHO�]X�NOHLQ�VHL��
$P�,JQDWLXVIHVW�������DOVR�DP�����-XOL�� IDQG�GDQQ�HQGOLFK�GLH�IHLHUOLFKH

(LQZHLKXQJ�GHV�1HXEDXV�VWDWW��(LQ�DXVJHZlKOWHU�.UHLV�YRQ�*lVWHQ�DXV�.LU�
FKH�XQG�2UGHQ�XQG�*HVHOOVFKDIW�NDP�QDFK�6DQNW�*HRUJHQ��XP�]XVDPPHQ
PLW�GHQ�3DWUHV�XQG�GHQ�$OXPQHQ�GHQ�1HXEDX�IHLHUOLFK�HLQ]XZHLKHQ��0DQ
KDWWH�PLW�GHU�(LQZHLKXQJ�GHV�1HXEDXV�ELV�(QGH� -XOL�ZDUWHQ�ZROOHQ��ZHLO
QRFK� HLQH� 5HLKH� YRQ� $UEHLWHQ�� ]�%�� GHU� $X�HQSXW]�� HUOHGLJW� VHLQ� VROOWHQ�
1DFK�GHU�%HJU��XQJ�GXUFK�GHQ�5HNWRU�3��/XGZLJ�.|VWHUV�XQG�XPJHEHQ
YRQ�IHLHUOLFKHQ�&KRUJHVlQJHQ�KLHOW�+HUU�VWXG��WKHRO��+HLQULFK�.DUHOO�HLQHQ
9RUWUDJ� ]XP� 7KHPD� Å'LH� $XVELOGXQJ� GHV� 3ULHVWHUV� LP� /LFKWH� GHV� QHXHQ
&,&´��$QVRQVWHQ�HUJULIIHQ�GHU�*HQHUDOYLNDU�*|EHO�DOV�9HUWUHWHU�GHV�YHUKLQ�
GHUWHQ�/LPEXUJHU�%LVFKRIV��GHU�5HJLHUXQJVSUlVLGHQW�&RPPHU��GHU�8QLYHUVL�
WlWVUHNWRU�3URI��'U��+HLPEHUJHU�XQG�6WDGWUDW�0D\�GDV�:RUW��XP�GHU�$QVWDOW
DXV� $QODVV� GHU� (LQZHLKXQJ� GHV� 1HXEDXV� LKUH� *O�FNZ�QVFKH� ]X� EULQJHQ�
6FKOLH�OLFK�VSUDFK�GHU�3URYLQ]LDO�3��-RKDQQHV�/DXHU�HLQ�6FKOXVVZRUW��8QWHU
GHQ�$QZHVHQGHQ�ZDUHQ�DXFK�GHU�)UDQNIXUWHU�6WDGWSIDUUHU�'U��-DNRE�+HUU
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�� 'HU�Å(UJlQ]XQJVYHUWUDJ´�LVW�LQ�Å7HLO�,,,��7H[WH´��6�����²�����DEJHGUXFNW�

VRZLH�GLH�DFKW]LJMlKULJH�)UDX�)URQP�OOHU��GLH�VHLW�ODQJHP�HLQH�)|UGHULQ�XQG
:RKOWlWHULQ�GHU�-HVXLWHQ�LQ�)UDQNIXUW�JHZHVHQ�ZDU�XQG�EHVRQGHUV�KHU]OLFK
ZLOONRPPHQ�JHKHLVVHQ�ZXUGH��DXFK�GHU�$DFKHQHU�$UFKLWHNW�)UDQ]�5R��XQG
GLH�9HUWUHWHU�GHU�)LUPD�+RO]PDQQ��YRU�DOOHP�HLQ�+HUU�5RVVKLHU��9RU�GHU
)HLHU�GHU�(LQZHLKXQJ�GHV�1HXEDXV�KDWWH�HLQ�IHLHUOLFKHV�/HYLWHQDPW�VWDWWJH�
IXQGHQ��'HP�+DXSW]HOHEUDQWHQ��*HQHUDOYLNDU�*|EHO��VWDQGHQ�3��-RVHSK�7HU�
QXV�XQG�3��/XGZLJ�.|VWHUV�]XU�6HLWH��'HU�SlSVWOLFKH�1XQWLXV�(XJHQLR�3DFHO�
OL��EHUPLWWHOWH�GLH�EHVWHQ�:�QVFKH�XQG�GHQ�DSRVWROLVFKHQ�6HJHQ�
$P�7DJ� YRU� GHU� IHLHUOLFKHQ�(LQZHLKXQJ�GHV�1HXEDXV�� DOVR� DP����� -XOL

������ZXUGH�HLQ�Å(UJlQ]XQJVYHUWUDJ´�]ZLVFKHQ�GHP�%LVWXP�/LPEXUJ�XQG
GHU� 1LHGHUGHXWVFKHQ� 2UGHQVSURYLQ]� XQWHU]HLFKQHW�� 'DV� %LVWXP� /LPEXUJ
ZXUGH�GXUFK�%LVFKRI�$XJXVWLQXV�.LOLDQ�YHUWUHWHQ��GLH�1LHGHUGHXWVFKH�3UR�
YLQ]�6-�GXUFK�GHQ�3��3URYLQ]LDO�-RKDQQHV�/DXHU��'HU�Å(UJlQ]XQJVYHUWUDJ´
VHW]W�GLH�*HOWXQJ�GHV�DP�����1RYHPEHU������DEJHVFKORVVHQHQ�9HUWUDJV�YRU�
DXV�XQG�NRQNUHWLVLHUW�LKQ�KLHU�XQG�GD�DXI�GHP�+LQWHUJUXQG�GHU�(UIDKUXQJHQ�
GLH�PDQ�LQ�GHQ�YRUKHUJHKHQGHQ�-DKUHQ�JHPDFKW�KDWWH����'LH�(LQZHLKXQJ�GHV
1HXEDXV� XQG�GLH�8QWHU]HLFKQXQJ�GHV� Å(UJlQ]XQJVYHUWUDJV´�ZDUHQ� LQ� GHU
)U�KJHVFKLFKWH�6DQNW�*HRUJHQV�K|FKVW�EHGHXWHQGH�(UHLJQLVVH��6LH�PDFKWHQ
VLFKWEDU��GDVV�GLH�QRFK�VHKU�MXQJH�/HKUDQVWDOW�GRFK�VFKRQ�)X��JHIDVVW�XQG
VLFK�DXI�HLQH�ODQJH�=XNXQIW�HLQJHULFKWHW�KDWWH��
8QG�GRFK�JDOW�HV�HLQVWZHLOHQ�QRFK��I�U�GLH�LQ]ZLVFKHQ�GUHL�-DKUH�DOWH�XQG

DOVR� QRFK� VHKU� MXQJH�(LQULFKWXQJ� GHU� -HVXLWHQ� HLQHQ� DQHUNDQQWHQ�3ODW]� LQ
)UDQNIXUW�XQG�LQ�GHU�ZHLWHUHQ�5HJLRQ�]X�ILQGHQ��9LHOH�EHJU��WHQ�HV��GDVV�HV
6DQNW�*HRUJHQ�JDE�XQG�GDVV�HV�VLFK�VR�UDVFK�HQWIDOWHWH��$QGHUH�EHREDFKWHWHQ
PLW�HLQHU�JHZLVVHQ�6RUJH��GDVV�6DQNW�*HRUJHQ�GRFK�PHKU�DOV�HLQ�'L|]HVDQVH�
PLQDU�VHLQ�Z�UGH�XQG�QLFKW�OHLFKW�VHLQHQ�3ODW]�ILQGHQ�Z�UGH��=XU�)UDQNIXUWHU
8QLYHUVLWlW�ZDUHQ�GLH�%H]LHKXQJHQ�SUREOHPIUHL��]X�HLQLJHQ�3HUV|QOLFKNHLWHQ
GHU�8QLYHUVLWlW�JHVWDOWHWHQ�VLFK�GLH�%H]LHKXQJHQ�KHU]OLFK��ZLH�HV�MD�DXFK�LQ
GHP�%HVXFK�GHV�8QLYHUVLWlWVUHNWRUV�]XU�(LQZHLKXQJ�GHV�1HXEDXV�]XP�$XV�
GUXFN�JHNRPPHQ�ZDU��+LHU�XQG�GD�ZDUHQ� IUHLOLFK� DXFK�9RUEHKDOWH�6DQNW
*HRUJHQ�JHJHQ�EHU�ZDKUQHKPEDU��DXIIDOOHQGHUZHLVH�DXFK�DXV�GHQ�.UHLVHQ
GHV�)UDQNIXUWHU�.OHUXV��'DV�6HPLQDU�LQ�0DLQ]�KDWWH�*UXQG�]XU�6RUJH��GHQQ
HV�NRQQWH�EHI�UFKWHQ��PLW�6DQNW�*HRUJHQ�HLQH�NRQNXUULHUHQGH�(LQULFKWXQJ�LQ
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VHLQHU�1lKH�]X�EHNRPPHQ��'RFK�GLH�%H]LHKXQJHQ�]XP�6HPLQDU�LQ�0DLQ]
HQWVSDQQWHQ� VLFK� ]XQHKPHQG� ²� QLFKW� ]XOHW]W� GXUFK� GLH� %HP�KXQJHQ� GHV
0DLQ]HU�6SLULWXDOV�3��5XGROI�6WUl�OH�²��ZlKUHQG�GLH�%H]LHKXQJHQ�]XP�6HPL�
QDU�LQ�)XOGD�QRFK�VFKZLHULJ�EOLHEHQ��'DI�U�ZXUGH�LQ�GHU�5HJHO�GHU�GRUWLJH
6SLULWXDO�3��$ORLV�*HKOHQ�YHUDQWZRUWOLFK�JHPDFKW��
(LQH�EHVRQGHUV�ZLFKWLJH�XQG�ODQJIULVWLJ�DXFK�I�U�6DQNW�*HRUJHQ�KLOIUHLFKH

(QWVFKHLGXQJ�ZXUGH�LQ�+LOGHVKHLP�JHIlOOW��GHU�%LVFKRI�1LNRODXV�%DUHV�OHJWH
IHVW��GDVV�GLH�0HKU]DKO�VHLQHU�$OXPQHQ�]XP�6WXGLXP�XQG�]XU�9RUEHUHLWXQJ
DXI�GDV�3ULHVWHUWXP�QDFK�6DQNW�*HRUJHQ�JHKHQ�VROOWHQ��0DQ�UHFKQHWH�GDUDXI�
KLQ�GDPLW��GDVV�GHU�%LVFKRI�YRQ�2VQDEU�FN�QLFKW�ODQJH�]|JHUQ�ZHUGH��GLHVHO�
EH�(QWVFKHLGXQJ�DXFK�I�U�VHLQH�$OXPQHQ�]X�IlOOHQ��)UHLOLFK�JDE�HV�I�U�GLHVH
'L|]HVH�LPPHU�DXFK�JHZLVVH�%H]LHKXQJHQ�QDFK�0�QVWHU��'HU�%LVFKRI�YRQ
%HUOLQ�HQWVFKORVV�VLFK��VHLQH�6HPLQDULVWHQ�QDFK�)XOGD�]X�VFKLFNHQ��
,QQHUKDOE�GHU�*HVHOOVFKDIW�-HVX�PDFKWHQ�VLFK�GLHMHQLJHQ�]XQHKPHQG�YHU�

QHKPOLFK��GLH�GDV�RIIHQEDU�VLFK�JXW�HQWZLFNHOQGH�6DQNW�*HRUJHQ�PLW�,QWHU�
HVVH�XQG�:RKOZROOHQ�EHWUDFKWHWHQ��8QWHU�LKQHQ�JDE�HV�DXFK�HLQLJH��GLH�HV�DOV
VHKU� Z�QVFKHQVZHUW� EH]HLFKQHWHQ�� GDVV� GDV� .ROOHJ� YRQ� 9DONHQEXUJ� QDFK
6DQNW�*HRUJHQ�YHUOHJW�Z�UGH��'LHV�Z�UGH�DXFK�GHQ�$OXPQHQ� LQ�6WXGLXP
XQG�'LV]LSOLQ�]XJXWH�NRPPHQ��)UHLOLFK�JDE�HV�DXFK�GLHMHQLJHQ��GLH�HLQHQ�VRO�
FKHQ�6FKULWW�²�]XPLQGHVW�HLQVWZHLOHQ�²�DEOHKQWHQ��$XV�LPPHU�ZLHGHU�DQGHUHQ
*U�QGHQ�VROOWH�GDV�7KHPD�9DONHQEXUJ�²�6DQNW�*HRUJHQ�LQ�GHU�)ROJH]HLW�ZHL�
WHUKLQ�DXI�GHU�7DJHVRUGQXQJ�EOHLEHQ�
(WZD�HLQH�:RFKH�QDFK�GHU�IHLHUOLFKHQ�(LQZHLKXQJ�LKUHV�QHXHQ�'RPL]LOV

JLQJHQ�GLH�$OXPQHQ�LQ�LKUH�6RPPHUIHULHQ��'DV�QXQ�IUHL�VWHKHQGH�+DXV�ZXU�
GH�YRP�����$XJXVW�ELV�]XP����6HSWHPEHU�YRQ�GHQ�-HVXLWHQVFKRODVWLNHUQ��GLH
LQ�.|OQ��%DG�*RGHVEHUJ�XQG�6DDUORXLV�LKU�,QWHUVWL]�PDFKWHQ��EH]RJHQ��6LH
PDFKWHQ� LQ�)UDQNIXUW� LKUH�)HULHQ�XQG� IUHXWHQ� VLFK�� LQ� GHP�JUR�HQ�QHXHQ
+DXV�YRQ�6DQNW�*HRUJHQ�XQWHUJHNRPPHQ�]X�VHLQ��%DOG�QDFK�GHU�$EUHLVH�GHU
6FKRODVWLNHU�ZXUGH�GDV�QHXH�*HElXGH�QRFK�HLQPDO�YRQ�HLQHU�*UXSSH�YRQ
*lVWHQ�EH]RJHQ��YRP�����ELV�]XP�����6HSWHPEHU�KDWWHQ�GLH�LQ�GHQ�YHUVFKLH�
GHQHQ�6HPLQDULHQ�WlWLJHQ�6SLULWXlOH�DXV�GHU�*HVHOOVFKDIW�-HVX�KLHU�LKUH�-DK�
UHVNRQIHUHQ]�
8QWHU�GHQ�6SLULWXlOHQ��GLH�LQ�6DQNW�*HRUJHQ�EHLHLQDQGHU�ZDUHQ��IDQG�VLFK

DXFK�3��:LOKHOP�.OHLQ��GHU�GDPDOV�6SLULWXDO�LQ�9DONHQEXUJ�ZDU��(U�ZXUGH
YRQ�7HLOQHKPHUQ�DQ�GHU�=XVDPPHQNXQIW�JHEHWHQ�� LKQHQ�GLH�([HU]LWLHQ�]X
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�� 'HU�%ULHI�EHILQGHW�VLFK�LP�6DQNW�*HRUJHQHU�+DXVDUFKLY��,Q�GLHVHP�%ULHI�JHKW�HV�DXFKXP�GLH�*HVWDOWXQJ�GHU�$PWV�EHUJDEH�

�����3��:LOKHOP�.OHLQ

JHEHQ��²�HLQ�:XQVFK��GHU�VLFK�VRJOHLFK�XPVHW]HQ�OLH���$P�(QGH�GLHVHU�([HU�
]LWLHQ��DP�����6HSWHPEHU��ZXUGH�]X�DOOHU�JUR�HU�hEHUUDVFKXQJ�HEHQ�GLHVHU

3��:LOKHOP�.OHLQ�DOV�GHU�QHXH�5HNWRU�YRQ�6DQNW�*HRU�
JHQ�YHUN�QGHW��'HU�$PWVDQWULWW��GHU�VRJOHLFK�HUIROJWH�
ZDU� LQVJHKHLP� VFKRQ� VHLW� HLQLJHQ� :RFKHQ� ]ZLVFKHQ
GHP�5HFWRU�GHVLJQDWXV�XQG�GHP�HEHQ�QRFK�DPWLHUHQ�
GHQ�5HNWRU�3��/XGZLJ�.|VWHUV�YRUEHUHLWHW�ZRUGHQ��ZR�
EHL�DXFK�GLH�)UDJH�]X�HQWVFKHLGHQ�JHZHVHQ�ZDU��ZHOFKHV
)DFK�3��:LOKHOP�.OHLQ�LQ�GHU�/HKUDQVWDOW�GR]LHUHQ�VROO�
WH�� (UZRJHQ� ZXUGH� GLH� *HVFKLFKWH� GHU� 3KLORVRSKLH�
DEHU�DXFK�GLH�(WKLN��7DWVlFKOLFK�ODV�HU�GDQQ�QHEHQ�GHU
*HVFKLFKWH�GHU�3KLORVRSKLH�GLH�$V]HWLN��,Q�HLQHP�%ULHI
YRQ�3��.|VWHUV�DQ�3��.OHLQ��JHVFKULHEHQ�DP����6HSWHP�

EHU��KHL�W�HV�XQWHU�DQGHUHP��Å(Z��+RFKZ�UGHQ�JHKHQ�HLQHU�KHUUOLFKHQ�XQG
ZLFKWLJHQ�$XIJDEH�HQWJHJHQ��'DVV�LFK�,KQHQ�QDFK�EHVWHQ�.UlIWHQ�JHUQH�KHO�
IHQ�ZHUGHQ��ZLH�6LH�HV�Z�QVFKHQ�XQG�ZR�6LH�HV�Z�QVFKHQ��YHUVWHKW�VLFK�YRQ
VHOEVW�´���3��:LOKHOP�.OHLQ�ZXUGH�YLHO�9RUVFKXVVYHUWUDXHQ�HQWJHJHQJHEUDFKW�
6FKOLH�OLFK�KDWWH�HU�DOV�6SLULWXDO�LQ�9DONHQEXUJ�VFKRQ�HLQH�ZLFKWLJH�$XIJDEH
ZDKUJHQRPPHQ�XQG�YLHOH�(UIDKUXQJHQ�JHVDPPHOW��3��/XGZLJ�.|VWHUV��GHU
GUHL�-DKUH�KLQGXUFK�5HNWRU�LQ�6DQNW�*HRUJHQ�JHZHVHQ�ZDU�XQG�VLFK�XP�VHLQ
Å/LHEOLQJVNLQG´�GLH�JU|�WHQ�9HUGLHQVWH�HUZRUEHQ�KDWWH��EOLHE�ZHLWHUKLQ� LQ
6DQNW�*HRUJHQ�XQG�QDKP�LQ�GHU�/HKUH�XQG�DQ�DQGHUHQ�6WHOOHQ�ZHLWHUKLQ�YLH�
OH�$XIJDEHQ�ZDKU��
'HU�QHXH�5HNWRU�I�KUWH�EDOG�HLQLJH�1HXHUXQJHQ�HLQ��]�%��GDVV�GLH�-HVXLWHQ

]XVDPPHQ�PLW�GHQ�$OXPQHQ�LKUH�0DKO]HLWHQ�HLQQDKPHQ��'DV�ZXUGH�QLFKW
OHLFKW�YRQ�DOOHQ�VHLQHQ�0LWEU�GHUQ�DQJHQRPPHQ��DEHU�KDWWH�GRFK�DXFK�VLFKW�
OLFK�JXWH�6HLWHQ��$OV�VFKZLHULJ�ZXUGH�]XQlFKVW�DQJHVHKHQ��GDVV�GLH�LQ�GHU�*H�
VHOOVFKDIW�-HVX��EOLFKHQ�7LVFKEUlXFKH�²�/HVXQJ�GHU�5HJHOQ��7LVFKEX�HQ��HWF�
²�LQ�GHU�*HJHQZDUW�GHU�$OXPQHQ�QLFKW�JXW�EHDFKWHW�ZHUGHQ�N|QQWHQ��'RFK
NRQQWH�PDQ�VROFKHV�LQ�GLH�)HULHQ]HLWHQ�YHUOHJHQ��3��.OHLQ�ZDU�LQ�YLHOHQ�(LQ�
]HOIUDJHQ�GHU�'LV]LSOLQ�JUR�]�JLJ��²�ZDV�PDQFKH�PLW�6RUJH�ZDKUQDKPHQ��(U



������

�� 3�� /XGZLJ� .|VWHUV� XUWHLOWH� LQ� HLQHP� %ULHI� DQ� 3�� *HQHUDO� /HGyFKRZVNL� �EHU� GLH$OXPQHQ��GLH�DXV�GHP�%XQG�1HXGHXWVFKODQG�NDPHQ�XQG�LKP�YHUEXQGHQ�JHEOLHEHQ�ZD�UHQ��Å6HLW�ODQJHQ�-DKUHQ�KDEH�LFK�HV�EHREDFKWHW�XQG�VHKH�HV�MHW]W�LQ�6DQNW�*HRUJHQ��ZRZLU�FD�����1HXGHXWVFKH�KDEHQ��GLH�XQVHUH�6W�W]H�VLQG��GDVV�GXUFK�1HXGHXWVFKODQG�XQ�HUPHVVOLFK�YLHO�*XWHV�JHVFKDIIHQ�ZLUG�´��$56,�������3DUWLFXODUHV������

KDWWH�GHQ�5XI��GDVV�HV�LKP�YRU�DOOHP�ZLFKWLJ�VHL��GDVV�VLFK�DOOH��GLH�LQ�6DQNW
*HRUJHQ�ZRKQWHQ�XQG�ZLUNWHQ��KLHU�DXFK�ZRKOI�KOWHQ�
%HYRU�GDV�:LQWHUVHPHVWHU���������]XHQGHJLQJ��KDWWH�DP����0lU]�ZLHGHU�

XP�HLQH�$NDGHPLH�]X�(KUHQ�GHV�+O��7KRPDV�VWDWWJHIXQGHQ��$P�(QGH�GHU
)HLHU�KDWWH�+HUU�VWXG��WKHRO��:DOWKHU�.DPSH��GHU�VSlWHUH�/LPEXUJHU�:HLK�
ELVFKRI��HLQH�hEXQJVSUHGLJW��EHU�GHQ�Å:HUW�GHU�$UPXW�LP�*HLVW´�YRUJHWUD�
JHQ��*lVWH�YRQ�DX�HQ�ZDUHQ�]DKOUHLFK�DQZHVHQG��GHU�$OXPQHQFKRU�XPUDKP�
WH� GLH� )HLHU�� =XP� %HJLQQ� GHV� 6RPPHUVHPHVWHUV� (QGH� $SULO� ]RJHQ� ���
$OXPQHQ�LQ�6DQNW�*HRUJHQ�HLQ��(LQ�KHUDXVUDJHQGHV�(UHLJQLV�LQ�GLHVHP�6RP�
PHU�ZDU�GLH�%HWHLOLJXQJ�GHV�$OXPQDWV�XQG�EHVRQGHUV�VHLQHV�&KRUHV�EHL�GHU
JUR�HQ�)HLHU�GHU�.DWKROLNHQ�)UDQNIXUWV�DQOlVVOLFK�GHV�JROGHQHQ�3ULHVWHUMXEL�
OlXPV�YRQ�3DSVW�3LXV�;,�� DP��� -XOL� LP�6DDOEDX� LQ�GHU� -XQJKRIVWUD�H��'LH
$OXPQHQ�WUXJHQ�]XU�*HVWDOWXQJ�GHU�)HLHU�GLH�Å/DXGHV�+LQFPDUL´��GLH�OLWXUJL�
VFKH�$NNODPDWLRQ�EHL�GHU�.U|QXQJVIHLHU�HLQHV�3DSVWHV��EHL��ZDV� LQ�]DKOUHL�
FKHQ�3UHVVHEHULFKWHQ�ZRKOZROOHQG�YHUPHUNW�ZXUGH�
'LH�$OXPQHQ�ELOGHWHQ�LP�-DKUH������VFKRQ�HLQH�DQVHKQOLFKH�*UXSSH��'LH

PHLVWHQ�NDPHQ�DXV�GHU�NLUFKOLFKHQ�-XJHQGDUEHLW�XQG�EUDFKWHQ�YLHOH�(UIDKUXQ�
JHQ�PLW��GLH�VLH�GRUW�JHPDFKW�KDWWHQ��9LHOH�ZDUHQ�VHKU�JXW�XQG�YLHOVHLWLJ�EH�
JDEW���� 6R� GDXHUWH� HV� QLFKW� ODQJH�� ELV� GDVV� VLFK� LP�.RQYLNW�*UXSSHQ� XQG
6WUXNWXUHQ�KHUDXVELOGHWHQ��LQ�GHQHQ�VLFK�GLH�XQWHUVFKLHGOLFKVWHQ�$NWLYLWlWHQ
HQWIDOWHQ�NRQQWHQ��9RP�&KRU�ZDU�VFKRQ�GLH�5HGH��(LQH�DQGHUH�*UXSSLHUXQJ
LVW� KLHU� ]X� HUZlKQHQ�� GLH� $�%�9�� ²� GLH� Å$NDGHPLVFKH� %RQLIDWLXV�9HUHLQL�
JXQJ´��GLH�GLH�6HPLQDULVWHQ�]XVDPPHQI�KUWH��GLH�GDUDQ�LQWHUHVVLHUW�ZDUHQ�
.DWKROLNHQ�LQ�GHU�'LDVSRUD�]X�KHOIHQ��'LHVH�*UXSSLHUXQJ�²�VR�NDQQ�PDQ�LP
5�FNEOLFN�VDJHQ�²�KDWWH�LQ�6DQNW�*HRUJHQ�YLHOH�-DKUH�KLQGXUFK�HLQH�JUR�H
%HGHXWXQJ��,Q�LKU�E�QGHOWHQ�VLFK�HLQH�0HQJH�GHU�SDVWRUDOHQ$NWLYLWlWHQ��GLH
VLFK�GLH�MXQJHQ�$OXPQHQ�DQJHOHJHQ�VHLQ�OLH�HQ��(LQH�HUVWH�JU|�HUH�$NWLYLWlW
ZDU�GLH�Å(UVWH�'LDVSRUDIDKUW�GHU�7KHRORJHQ�YRQ�6DQNW�*HRUJHQ��������GLH
QDFK�'LOOHQEXUJ�XQG�+DLJHU�I�KUWH��8QWHU�/HLWXQJ�YRQ�3��0LFKDHO�*LHUHQV
EHJDEHQ�VLFK�LP�$XJXVW����$OXPQHQ�LQ�GLHVHV�'LDVSRUDJHELHW��GDV�LP�1RU�
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�������3���%|PLQJKDXV

GHQ�GHV�%LVWXPV�/LPEXUJ�OLHJW��XQG�OHEWHQ�GRUW�HLQH�:RFKH�ODQJ�PLW�GHQ
.DWKROLNHQ�GHU�*HJHQG�]XVDPPHQ��6LH�I�KUWHQ�*HVSUlFKH��JHVWDOWHWHQ�*RW�
WHVGLHQVWH��VSLHOWHQ�PLW�GHQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�XQG�ZDUHQ�LQVJHVDPW
GDUDQ� LQWHUHVVLHUW��XQWHU�GHQ�0LWFKULVWHQ�HLQH�QHXH�*ODXEHQVIUHXGH�]X�ZH�
FNHQ�
1RFK�EHYRU�GLH�$OXPQHQ�0LWWH�2NWREHU� DXV�GHQ�)HULHQ� ]XU�FNNHKUWHQ

XQG�GDV�:LQWHUVHPHVWHU�YRU�GHU�7�U�VWDQG��YHUEUHLWHWH�VLFK�QRFK�HLQH�WUDXULJH
1DFKULFKW��HLQHU�GHU�$OXPQHQ��+HLQULFK�+LOGPDQQ��GHU�DXV�/LSSVSULQJH�EHL
3DGHUERUQ�VWDPPWH��ZDU�QDFK�OlQJHUHU�.UDQNKHLW�DP�����2NWREHU�LP�)UDQN�

IXUWHU�0DULHQNUDQNHQKDXV�JHVWRUEHQ��
hEHU�GLH�LQQHUH�6LWXDWLRQ�GHU�-HVXLWHQNRPPXQL�

WlW�OLHJHQ�QLFKW�YLHOH�1DFKULFKWHQ�YRU��(V�ZXUGH�ELV�
ZHLOHQ�GDU�EHU�JHNODJW��GDVV�3��0LQLVWHU� -RKDQQHV
%DSW��%DUWKRORPp�VLFK�VRZRKO�JHJHQ�EHU�GHQ�0LW�
EU�GHUQ� DOV� DXFK� JHJHQ�EHU� GHQ� $XVZlUWLJHQ� ]X
VFKURII� DXII�KUH�� (U� VHL� ]X� IRUPDOLVWLVFK� LQ� VHLQHQ
$XIIDVVXQJHQ��,Q�HLQHU�0LWWDJVUHNUHDWLRQ�EHULFKWHWH
3��(UQVW�%|PLQJKDXV��HU�KDEH�GUDX�HQ�JHK|UW��GLH
6DQNW�*HRUJHQHU�-HVXLWHQNRPPXQLWlW�VHL�GLH�XQJH�
P�WOLFKVWH�GHU�JDQ]HQ�3URYLQ]��2E�HLQ�VROFKHV�8U�
WHLO�]XWUDI��LVW�VFKZHU�]X�HQWVFKHLGHQ��1DFKYROO]LHK�
EDU� LVW� MHGRFK�� GDVV� GDPDOV� 3DWUHV�PLW� VHKU� XQWHU�
VFKLHGOLFKHQ�&KDUDNWHUHQ�XQG�hEHU]HXJXQJHQ�PLW�
HLQDQGHU�DXVNRPPHQ�PXVVWHQ��²�ZDV�YLHOOHLFKW�QLFKW
LPPHU�JHODQJ��'D]X�NDP�GLH�HQRUPH�$UEHLWVEHOD�
VWXQJ��GLH�DXI�DOOHQ�ODJ��)�U�HLQH�JXWH�0LWZLUNXQJ

DQ�GHU�*HVWDOWXQJ�GHV�.RPPXQLWlWVOHEHQV�P|JHQ�EHL�GHQ�PHLVWHQ�GLH�.UlIWH
QLFKW�PHKU�DXVJHUHLFKW�KDEHQ��:LH�DXFK�LPPHU�HV�PLW�GHU�$WPRVSKlUH�LQ�GHU
-HVXLWHQNRPPXQLWlW�EHVWHOOW�JHZHVHQ�VHLQ�PDJ��²�HLQHU�LVW�LPPHU�ZLHGHU�ZH�
JHQ� VHLQHU�$XIPHUNVDPNHLW� I�U�GLH�0LWEU�GHU�JHOREW�ZRUGHQ��3��:LOKHOP
.RHVWHU��GHU�VLFK�VHOEVWORV�I�U�GLH�DQGHUHQ�HLQJHVHW]W�KDW�



��

����
:HU������QDFK�6DQNW�*HRUJHQ�NDP��WUDI�DXI�HLQH�(LQULFKWXQJ��GLH�RIIHQEDU
QXQ�HLQH�HLQLJHUPD�HQ�UXKLJH�=HLW�HUOHEWH��'HU�1HXEDX�ZDU�EH]RJHQ��GLH
$OXPQHQ�ZDUHQ�VlPWOLFK�XQWHUJHEUDFKW��-HW]W�NRQQWH�PDQ�VLFK�XQJHVW|UW�GHQ
6WXGLHQ�ZLGPHQ��GDV�/HEHQ�LP�.RQYLNW�OLHI�LQ�%DKQHQ��GLH�LQ�GHQ�YRUKHU�
JHKHQGHQ�-DKUHQ�6W�FN�I�U�6W�FN�IHVWJHOHJW�ZRUGHQ�ZDUHQ��'LH�/HKUDQVWDOW
ZDUWHWH�PLW�HLQHP�UHFKW�HLQGUXFNVYROOHQ�SKLORVRSKLVFK�WKHRORJLVFKHQ�/HKU�
DQJHERW�DXI��'LH�PHLVWHQ�3URIHVVRUHQ�KLHOWHQ�JXWH�9RUOHVXQJHQ��OHLWHWHQ�LQ�
WHUHVVDQWH�6HPLQDUH��hEHU�GHQ�HLQHQ�RGHU�DQGHUHQ�ZXUGH�IUHLOLFK�DXFK�JH�
NODJW��HU�VHL�GLGDNWLVFK�QLFKW�JHVFKLFNW��$XFK�GLH�ÅgIIHQWOLFKHQ�9RUWUlJH´�LQ
GHU�6WDGW�ZDUHQ�VFKRQ�]X�HLQHU� IHVWHQ�(LQULFKWXQJ�JHZRUGHQ��GLH�DXI�HLQH
ZHLWHUKLQ�VHKU�HUIUHXOLFKH�5HVRQDQ]�VWLH��
*HNODJW�ZXUGH�DOOHUGLQJV�ZHLW�YHUQHKPOLFK��EHU�GLH�%LEOLRWKHN��6LH�ZXUGH

QDFK�ZLH�YRU�DOV�]X�NOHLQ�HPSIXQGHQ��(V�ZXUGH�]XU�DOOJHPHLQHQ�$XIIDVVXQJ�
GDVV�QXU�HUKHEOLFKH�$XVEDXPD�QDKPHQ�$EKLOIH�VFKDIIHQ�N|QQWHQ��,P��EUL�
JHQ�VHL�QHXH�XQG�DNWXHOOH�/LWHUDWXU�DQ]XVFKDIIHQ��GD�GLH�HQWVSUHFKHQGHQ�%H�
VWlQGH�QRFK�LPPHU�]X�NQDSS�VHLHQ��
$XFK� GLH� ]DKOHQPl�LJH� (QWZLFNOXQJ� XQWHU� GHQ�$OXPQHQ� EHVWlWLJWH� LP

�EULJHQ�GDV�$QVHKHQ��GDV�6DQNW�*HRUJHQ�LQ]ZLVFKHQ�YRQ�YLHOHQ�6HLWHQ�XQG
ZHLW��EHU�GHQ�%HUHLFK�GHU�'L|]HVH�/LPEXUJ�KLQDXV�HQWJHJHQJHEUDFKW�ZXUGH�
'LH�lOWHVWHQ�XQWHU�GHQ�$OXPQHQ�JHK|UWHQ�QXQ�VFKRQ�]XP�I�QIWHQ�-DKUJDQJ�
'HU�HUVWH�-DKUJDQJ��GHQ�GLH�$OXPQHQ�ELOGHWHQ��GLH������QHX�JHNRPPHQ�ZD�
UHQ��ZDU�]DKOHQPl�LJ�GHU�VWlUNVWH�²�HLQ�+LQZHLV�GDUDXI��GDVV�GLH�=DKO�GHU
$OXPQHQ�ZHLWHUKLQ�LP�6WHLJHQ�EHJULIIHQ�ZDU��'LH�=DKO�GHU�$OXPQHQ�EHWUXJ
]X�%HJLQQ�GHV�6RPPHUVHPHVWHUV������]XP�%HJLQQ�GHV�:LQWHUVHPHVWHUV�lQ�
GHUWH�VLH�VLFK�QXU�XQZHVHQWOLFK��
'LH�(LQGUXFN�GHV�HLQLJHUPD�HQ�5XKLJHQ�XQG�*HIHVWLJWHQ�GHFNWH� MHGRFK

QLFKW� GLH� JDQ]H�6DQNW�*HRUJHQHU�:LUNOLFKNHLW� DE��)�U� GLH�PHLVWHQ�� GLH� LQ
6DQNW�*HRUJHQ� OHEWHQ�XQG�DUEHLWHWHQ�RGHU�6DQNW�*HRUJHQ�EHVXFKWHQ��ZDU
QLFKW�RKQH�ZHLWHUHV�ZDKUQHKPEDU��GDVV�ÅKLQWHU�GHQ�.XOLVVHQ´�HLQH�GXUFKDXV
KHIWLJH� $XVHLQDQGHUVHW]XQJ� �EHU� GHQ� 6LQQ� XQG� GLH� 0D�H� HLQHV� $XVEDXV
6DQNW�*HRUJHQV�VWDWWIDQG��8QG�GRFK�ZDU�HV�GHU�)DOO��'LH�ZLFKWLJVWHQ�5HSUl�
VHQWDQWHQ�GHU�XQWHUVFKLHGOLFKHQ�3RVLWLRQHQ�ZDUHQ�HLQHUVHLWV�3��/XGZLJ�.|V�
WHUV��GHU�IU�KHUH�5HNWRU��GHU�ZHLWHUKLQ�LQ�6DQNW�*HRUJHQ�DOV�3URIHVVRU�ZLUNWH�
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�� ,Q�HLQHP�%ULHI�YRQ�3��/XGZLJ�.|VWHUV�DQ�3��*HQHUDO�/HGyFKRZVNL�YRP����$SULO�����ZHUGHQ�VROFKH�.ODJHQ�ODXW��Å3��/DXHU�ZDU�VFKRQ�IU�KHU�HLQ�*HJQHU�YRQ�6DQNW�*HRUJHQ�VRGDVV� EHL� VHLQHU� (UQHQQXQJ� GXUFK� $X�HQVWHKHQGH� GLH� WDWVlFKOLFK� HLQJHWUHWHQHQ6FKZLHULJNHLWHQ�YRUDXVJHVDJW�ZXUGHQ��$OV�3URYLQ]LDO�KDW�HU�QLH�HLQ�:RUW�GHU�(UPX�WLJXQJ�RGHU�$QHUNHQQXQJ�JHVSURFKHQ�� DXV� VLFK�QLH� HWZDV� I�U� 6DQNW�*HRUJHQ�JHWDQ�GDJHJHQ� LUJHQGZHOFKH� KHUYRUWUHWHQGH� 6FKZLHULJNHLWHQ� VFKDUI� XQWHUVWULFKHQ�´� �$56,������3DUWLFXODUHV������
�� ,Q�GHPVHOEHQ�%ULHI�YRQ�3��/XGZLJ�.|VWHUV�DQ�3��*HQHUDO�/HGyFKRZVNL�ILQGHQ�VLFK�DXFKNULWLVFKH�bX�HUXQJHQ��EHU�3��(QJHOEHUW��VR�]�%���ÅhEHU�GLH�VDFKOLFKH�%HIlKLJXQJ�GHV3��(QJHOEHUW�NDQQ�LFK�QLFKW�XUWHLOHQ��QXU�ZLVVHQ�ZLU�KLHU�DXV�GHU�DXIJHVWHOOWHQ�%LODQ]�GD��GLH�lX�HUH�2UGQXQJ�VHLQHU�%�FKHU�VLFK�NHLQHVZHJV�GHFNW�PLW�LQQHUHU�5LFKWLJNHLW�´�$56,�������3DUWLFXODUHV������

XQG�DQGHUHUVHLWV�3��3URYLQ]LDO�-RKDQQHV�/DXHU�LQ�.|OQ��9RQ�6DQNW�*HRUJHQ
DXV�ZXUGH�EHL�3��*HQHUDO�/HGyFKRZVNL� LQ�5RP��EHU�3��3URYLQ]LDO�/DXHU
QDFKGU�FNOLFK�JHNODJW��HU�KDEH�]X�ZHQLJ�9HUVWlQGQLV�XQG�:RKOZROOHQ�6DQNW
*HRUJHQ�JHJHQ�EHU����3��/DXHU�ZDU�²�ZLH�PDQ�ZXVVWH�²� LPPHU�VFKRQ�HLQ
*HJQHU�HLQHU�(UULFKWXQJ�6DQNW�*HRUJHQV�JHZHVHQ��$OV�6DQNW�*HRUJHQ�GDQQ
H[LVWLHUWH��ZLUNWH�3��3URYLQ]LDO�/DXHU�GDKLQ��GDVV�HV�OHGLJOLFK�HLQ�/LPEXUJHU
'L|]HVDQVHPLQDU�VHLQ�Z�UGH��6HLQ�=LHO�ZDU�HV��6DQNW�*HRUJHQ�LQ�MHGHU�+LQ�
VLFKW�NOHLQ�]X�KDOWHQ��hEHU�DOO�GLHV�KLQDXV�ZXUGH�3��/DXHU�DOV�HLQH�GXUFKDXV
VFKZDFKH�)�KUXQJVSHUV|QOLFKNHLW�EH]HLFKQHW��MD��HU�VHL�LQ�VHLQHP�9HUKDOWHQ
XQ]XYHUOlVVLJ� XQG� DXFK� XQHKUOLFK�� $XFK� �EHU� GHQ� 3URYLQ]|NRQRPHQ
3��(QJHOEHUW�ZXUGH�JHNODJW��(U�IlOOH�ZLOON�UOLFKH�(QWVFKHLGXQJHQ��VHL�XQEHUH�
FKHQEDU��NHLQ�)UHXQG�YRQ�6DQNW�*HRUJHQ����2E�DOOH�GLHVH�8UWHLOH�EHUHFKWLJW
ZDUHQ��EOHLEH�GDKLQJHVWHOOW��$EHU�GDVV� VLH�JHIlOOW�ZXUGHQ�� ]HLJW��ZLH� VFKRQ
ZHQLJH�-DKUH�QDFK�GHU�(UULFKWXQJ�6DQNW�*HRUJHQV��EHU�VHLQH�6WHOOXQJ�XQG
VHLQH�%HVWLPPXQJ�NRQWURYHUV�GLVNXWLHUW�ZRUGHQ�LVW�
6HLW�+HUEVW������ZDU�3��:LOKHOP�.OHLQ�5HNWRU�YRQ�6DQNW�*HRUJHQ��(U

KDWWH�VLFK�ZHLWJHKHQG�LQ�VHLQH�QHXH�XQG�DQVSUXFKVYROOH�$XIJDEH�HLQJHOHEW��(U
ZXUGH�ZHJHQ�VHLQHU�/LHEHQVZ�UGLJNHLW�JHVFKlW]W��%LVZHLOHQ�ZXUGH�DOOHUGLQJV
EHPlQJHOW��GDVV� HU�GHP�.|OQHU�3URYLQ]LDO�JHJHQ�EHU�GLH� ,QWHUHVVHQ�6DQNW
*HRUJHQV�QLFKW�QDFKGU�FNOLFK�JHQXJ�YHUWUHWH��(LQ�JHZLVVHV�3UREOHP�ZXUGH
YRQ�GHQ�$OXPQHQ�GDU�EHUKLQDXV�]XQHKPHQG�GDULQ�JHVHKHQ��GDVV�GHU�6XEUH�
JHQV��3��.DUO�.OHLQ��XQG�GHU�QHXH�5HNWRU��3��:LOKHOP�.OHLQ��OHLEOLFKH�%U�GHU
ZDUHQ��'D�GLH�EHLGHQ�²�YHUVWlQGOLFKHUZHLVH�²�HLQH�HQJH�%H]LHKXQJ�]XHLQDQ�
GHU�KDWWHQ��ZXFKV�LQ�GHQ�$OXPQHQ�GLH�$XIIDVVXQJ��VLH�KlWWHQ�LP�)DOOH�HLQHV



������

�� ,Q�GHU�5KHLQ�0DLQLVFKHQ�9RONV]HLWXQJ�ZDU�DP�7DJ�GDUDXI�HLQ�%HULFKW��EHU�GLHVHQ�%L�VFKRIVEHVXFK�]X�OHVHQ��Å*HVWHUQ�1DFKPLWWDJ�ZHLOWH�GHU�+RFKZ�UGLJVWH�+HUU�%LVFKRIYRQ�/LPEXUJ�]XP�HUVWHQ�0DOH�QDFK�ODQJHU�.UDQNKHLW�ZLHGHU�I�U�HLQ�SDDU�6WXQGHQ�LQ)UDQNIXUW�XQG�EHVXFKWH�6DQNW�*HRUJHQ��1DFK�HLQHP�IURKHQ�0DLOLHG�GHU�$OXPQHQ�XQGKHU]OLFKHQ�%HJU��XQJVZRUWHQ�GHV�3��5HNWRUV�ZDQGWH�VLFK�GHU�+RFKZ�UGLJVWH�+HUU�LQVHLQHU�YlWHUOLFK�J�WLJHQ�:HLVH�LQ�HLQHU�OlQJHUHQ�$QVSUDFKH�DQ�GLH�$OXPQHQ��,P�-XEHO�MDKU�VHLQHV�JUR�HQ�KHLOLJHQ�3DWURQV��GHV�KO��$XJXVWLQXV��GHU�JOHLFK�JUR��DOV�.LUFKHQI�UVWXQG�*RWWHVPDQQ�XQV� KHXWH� VR� OHEHQGLJ�QDKHVWHKW�ZLH�ZHQLJH� GHU� JUR�HQ�+HLOLJHQ�ZROOH�HU�QXU�DXI�HLQLJH�=�JH�DXV�VHLQHP�%LOGH�KLQZHLVHQ��GLH�I�U�XQV�DOOH�JDQ]�EHVRQ�GHUV�EHGHXWVDP�VLQG��6HLQ�(LQWUHWHQ�I�U�GLH�(LQKHLW�GHV�*ODXEHQV�XQG�GHU�.LUFKH��LP*UR�HQ�VHLQ�.DPSI�JHJHQ�GHQ�,UUWXP��LP�.OHLQHQ�VHLQ�SHUV|QOLFKHV�:HUEHQ�I�U�GLH*HPHLQVFKDIW�GHU�/LHEH�LP�.OHUXV�VHLQHU�6WDGW��GLH�HU�LP�JHPHLQVDPHQ�/HEHQ�PLW�VHL�QHQ�3ULHVWHUQ��EWH��+HXWH�ZLH� LPPHU�EHUXKH�GLH�6WR�NUDIW�GHU�.LUFKH�DXI� LKUHU�JH�VFKORVVHQHQ�(LQKHLW��XQG�JHUDGH�KHXWH�P�VVH�HLQ�%DQG�GHU�/LHEH�XQG�GHV�9HUWUDXHQVGLH�3ULHVWHU�XQWHUHLQDQGHU�XQG�PLW�LKUHP�%LVFKRI�YHUELQGHQ��+LHU�LQ�6DQNW�*HRUJHQ�ZR�6WXGLHUHQGH�YLHOHU� GHXWVFKHU�'L|]HVHQ� ]XVDPPHQ� OHEWHQ�XQG� VWUHEWHQ�� N|QQH� LQKHUYRUUDJHQGHU�:HLVH�HLQH�3IOHJHVWlWWH�VROFKHU�KHLOLJHU�(LQKHLW�VHLQ��:HLWHU�VSUDFK�GHU%LVFKRI� YRQ� GHP� XQHUP�GOLFKHQ� 6FKDIIHQVGUDQJ� XQG� GHU� VFKLHU� XQHUVFK|SIOLFKHQ$UEHLWVNUDIW�GHV�+HLOLJHQ��GLH�XQV�9RUELOG�VHLQ�P�VVH��XQG�]XOHW]W�YRQ�VHLQHU�/LHEH�XQG*�WH��GLH�HU�VHOEVW�LP�KHL�HQ�.DPSI�GHP�*HJQHU�JHJHQ�EHU�QLH�YHUJD���*HUDGH�KLHUPXVV�GHU�]XN�QIWLJH�3ULHVWHU�*HLVW�YRP�*HLVWH�$XJXVWLQV�LQ�VLFK�WUDJHQ��'HU�%LVFKRIEHVLFKWLJWH�KLHUDXI�HLQJHKHQG�GHQ�1HXEDX�GHV�.ROOHJV�XQG�NRQQWH�VLFK�PLW�IURKHU�*H�QXJWXXQJ�YRP�:DFKVHQ�VHLQHV�:HUNHV��GDV�LKP�VR�VHKU�DP�+HU]HQ�OLHJW���EHU]HXJHQ�/HLGHU�ZDU�GHU�$XIHQWKDOW�QXU�NXU]�EHPHVVHQ��XP�VR�PHKU�KRIIW�6DQNW�*HRUJHQ��EDOGZLHGHU�XQG�QRFK�RIW�VHLQHQ�KRKHQ�*DVW�EHJU��HQ�]X�N|QQHQ�´�

3UREOHPV�LQ�LKUHP�6XEUHJHQV�LP�5HNWRU�NHLQH�XQDEKlQJLJH�XQG�ZLUNVDPH
%HUXIXQJVLQVWDQ]�
%LVFKRI�$XJXVWLQXV�.LOLDQ��GHU�6DQNW�*HRUJHQ�LPPHU�DXIV�KHU]OLFKVWH�]X�

JHWDQ�ZDU�XQG�RKQH�GHQ�6DQNW�*HRUJHQ�QLFKW�JHJU�QGHW�ZRUGHQ�ZlUH��ZDU
VHLW�OlQJHUHP�VFKZDFK�XQG�NUDQN�XQG�NRQQWH�YLHOH�VHLQHU�ELVFK|IOLFKHQ�$XI�
JDEHQ�QLFKW�RGHU�QXU�PLW�0�KH�ZDKUQHKPHQ��,P�)U�KMDKU������HUKROWH�HU
VLFK�HLQ�ZHQLJ��VRGDVV�HU�DXFK�GHQ�3ODQ�IDVVWH��6DQNW�*HRUJHQ�HLQHQ�%HVXFK
DE]XVWDWWHQ��'LHVHU�%HVXFK�NDP�WDWVlFKOLFK�DP�)UHLWDJ��GHP�����0DL��]XVWDQ�
GH��'HU�%LVFKRI�EHVLFKWLJWH�GHQ�1HXEDX�XQG�IUHXWH�VLFK��GDVV�GDV�DXFK�YRQ
LKP�DXI�GHQ�:HJ�JHEUDFKWH�:HUN�VLFK�RIIHQVLFKWOLFK�JXW�HQWZLFNHOWH��(U�KLHOW
HLQH�OlQJHUH�$QVSUDFKH�DQ�GLH�$OXPQHQ����'LHVHU�%HVXFK�VROOWH�GHU�OHW]WH�GHV
%LVFKRIV�$XJXVWLQXV�.LOLDQ�LQ�6DQNW�*HRUJHQ�VHLQ��.UDQNKHLW�XQG�6FKZlFKH
EUDFKHQ�EDOG�HUQHXW�DXV��XQG�DP�����2NWREHU�GHVVHOEHQ�-DKUHV�LVW�HU�GDQQ



�� 7(,/�,��-$+5(
JHVWRUEHQ��,Q�GHP�LQ�GHQ�7RWHQJHGHQN]HWWHO�HLQJHGUXFNWHQ�7H[W�ILQGHW�VLFK
GHU�6DW]��Å'LH�*U�QGXQJ�GHU�SKLO��WKHRO��$NDGHPLH�LQ�)IP���GLH�HU�GHU�2E�
KXW�GHV�-HVXLWHQRUGHQV�DQYHUWUDXWH��X��GHU�1HXEDX�GHV�/LPEXUJHU�3ULHVWHUVH�
PLQDUV�NU|QWHQ�VHLQ�/HEHQVZHUN�´
'HU�3IDUUHU�$QWRQLXV�+LOIULFK��HLQ�$OWJHUPDQLNHU��ZXUGH�VFKRQ�LP�)U�K�

VRPPHU�GHP�HUNUDQNWHQ�%LVFKRI�$XJXVWLQXV�.LOLDQ�DOV�:HLKELVFKRI��JHQDX�
HU��DOV�.RDGMXWRU�PLW�GHP�5HFKW�GHU�1DFKIROJH��]XU�6HLWH�JHJHEHQ�XQG�GD]X
DP����-XQL�GXUFK�GHQ�)UHLEXUJHU�(U]ELVFKRI�.DUO�)ULW]�LQ�:LHVEDGHQ��ZR�HU
HLQH�3IDUUHL�OHLWHWH��JHZHLKW��%HL�GHU�:HLKHOLWXUJLH�ZLUNWH�GHU�6DQNW�*HRUJH�
QHU�&KRU�PLW��1DFK�GHP�7RGH�YRQ�%LVFKRI�$XJXVWLQXV�.LOLDQ�ZXUGH�:HLK�
ELVFKRI�$QWRQLXV�+LOIULFK�VHLQ�1DFKIROJHU��$XFK�HU�VROOWH�6DQNW�*HRUJHQ�LP�
PHU�VHKU�JHZRJHQ�VHLQ��,P��EULJHQ�ZDUHQ������PHKUHUH�%LVFK|IH��bEWH�XQG
5HJHQWHQ�LQ�6DQNW�*HRUJHQ�]X�%HVXFK��GLH�%LVFK|IH�YRQ�0DLQ]��2VQDEU�FN�
:�U]EXUJ��6SH\HU��%HUOLQ��GLH�5HJHQWHQ�YRQ�7ULHU��YRQ�0DLQ]��%RQQ�XQG
%UDXQVEHUJ��6R�NDP�GDV�,QWHUHVVH�ZHLWHU�7HLOH�GHU�.LUFKH�LQ�'HXWVFKODQG�DQ
6DQNW�*HRUJHQ�HUIDKUEDU�]XP�$XVGUXFN�
'LH�-HVXLWHQNRPPXQLWlW�YHUJU|�HUWH�VLFK�JHULQJI�JLJ��3��.DUO�0H\HU�NDP

DP����1RYHPEHU�KLQ]X��6HLQH�$XIJDEH��HU�VROOWH�GLH�RULHQWDOLVFKHQ�6SUDFKHQ
XQG�GLH�ELEOLVFKH�*HVFKLFKWH� OHKUHQ��,Q�GLHVHP�-DKU�VSUDFKHQ�GLH�3DWUHV� LQ
LKUHQ�|IIHQWOLFKHQ�9RUOHVXQJHQ�]X�JDQ]�DNWXHOOHQ�)UDJHQ���EHU�GLH�6R]LDO�
HQ]\NOLNHQ�GHU�3lSVWH���EHU�GHQ�.DWKROL]LVPXV�XQG�GHQ�6R]LDOLVPXV���EHU�GLH
Å&RQIHVVLR� DXJXVWDQD´� ²� GLHV� DXV�$QODVV� LKUHV� ����-DKU�-XELOlXPV��(LQLJH
3DWUHV�KDWWHQ�DXFK�DX�HUKDOE�)UDQNIXUWV�$XIJDEHQ��EHUQRPPHQ�²�VLH�JDEHQ
([HU]LWLHQ�XQG�KLHOWHQ�9RUWUlJH��
,P�$OXPQDW�NDP�NHLQH�/DQJHZHLOH� DXI��'LH�$OXPQHQ�EHWlWLJWHQ� VLFK�²

QHEHQ�GHP�6WXGLXP�²�DXI�GHQ�YHUVFKLHGHQVWHQ�*HELHWHQ��$XIIDOOHQG�KlXILJ
LVW�YRQ�LKUHP�JHPHLQVDPHQ�0XVL]LHUHQ�GLH�5HGH��2IIHQEDU�OLHEWHQ�GLH�$OXP�
QHQ�GDV�6LQJHQ��'HU�.DOHQGHU�GHV�-DKUHV������ZHLVW�HUVWDXQOLFK�YLHOH�7HUPL�
QH�DXI��]X�GHQHQ�HLQH�6FKROD�RGHU�HLQ�&KRU�DXV�6DQNW�*HRUJHQ�DXIWUDW��$P
����0DL�²�DP�)HVW�&KULVWL�+LPPHOIDKUW�²�VDQJHQ�VLH�]X�(KUHQ�GHU�*RWWHV�
PXWWHU�0DULD�LP�'RP�JUHJRULDQLVFKH�*HVlQJH��HLQH�Å0DULRORJLH�LQ�7|QHQ´�
'HU�'RP�ZDU�ELV�DXI�GHQ�OHW]WHQ�3ODW]�EHVHW]W��'LH�*OlXELJHQ�IUHXWHQ�VLFK
�EHU�GHQ�(LIHU�GHU�6DQNW�*HRUJHQHU�$OXPQHQ��'LH�$OXPQHQ�VDQJHQ�GDQQ
DXFK�QRFK�HLQPDO�DP�����XQG�DP�����2NWREHU�DQOlVVOLFK�GHU�Å:RFKH�GHU�LQ�
WHUQDWLRQDOHQ� *HVHOOVFKDIW� I�U� GLH� (UQHXHUXQJ� GHU� .LUFKHQPXVLN´�� GLH� LQ
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�� (LQH�NOHLQH�$XVZDKO�GHU�.DULNDWXUHQ��3��2VZDOG�YRQ�1HOO�%UHXQLQJ�XQG�DQGHUH�GDU�VWHOOHQG�� LVW� LP� %LOGHUDQKDQJ�ZLHGHUJHJHEHQ� �6�� ���I��� (LQLJH� DQGHUH� 3RUWUlWV� VLQGYHUVWUHXW�LP�%XFK�DEJHGUXFNW��66����������������������������������������

)UDQNIXUW�VWDWWIDQG��,P�$GYHQW�YHUDQVWDOWHWHQ�VLH�HLQH�EHVRQGHUH�$NDGHPLH
PLW�HLQHP�+LUWHQVSLHO�
:DV�GLH�$OXPQHQ�PLW�ZDFKHU�%HREDFKWXQJVJDEH�VDKHQ�XQG�VLFKHUOLFK�LQ

LKUHQ�5HNUHDWLRQHQ�XQG�DXI� LKUHQ�6SD]LHUJlQJHQ�EHVSUDFKHQ��GDV�KDWWH�HLQ
KHLWHUHV�(FKR� LQ�GHQ�YLHOHQ�.DULNDWXUHQ��GLH� LP�-DKUH������XQG������GHU
$OXPQXV�&RUQHKO�)UHLKHUU�YRQ�*H\U�JHPDOW�KDW��=XP�HLQHQ�KDQGHOWH�HV�VLFK
XP�3RUWUlWV�HLQLJHU�3DWUHV��]XP�DQGHUHQ�XP�6]HQHQ�DXV�GHP�/HEHQ�6DQNW
*HRUJHQV����
:LH�HLQIDFK�VLFK�LQ�GHQ�HUVWHQ�-DKUHQ�YLHOHV�DEVSLHOWH�� OlVVW�VLFK�DQ�HLQHU

OHLFKW��EHUVHKEDUHQ�1RWL]�LQ�GHU�6DQNW�*HRUJHQHU�Å+LVWRULD�GRPXV´�DEOHVHQ�
LP�2NWREHU�ZXUGH�HLQ�NOHLQHV�$XWR�²�HLQ�*ROLDWK�²�JHNDXIW��GDPLW�GLH�1DK�
UXQJVPLWWHO� DXV� GHU� *UR�PDUNWKDOOH� XQG� DXV� GHP� 6FKODFKWKDXV� HLQIDFKHU
KLHUKHU�JHEUDFKW�ZHUGHQ�NRQQWHQ��%LV������KDWWH�HV�QXU�)DKUUlGHU�DOV�7UDQV�
SRUWPLWWHO�JHJHEHQ�



��

�� $56,�������&RQVXOWRUHV������

����
'HU�ZDFKVHQGH�5DXPEHGDUI�ZDU������HUQHXW�HLQ�YRUGULQJOLFKHV�7KHPD�LQ
6DQNW�*HRUJHQ��'LH�=DKO�GHU�$OXPQHQ�QDKP�HUQHXW�VWDUN�]X��$OV�GDV�6RP�
PHUVHPHVWHU�DP�����$SULO�EHJDQQ��]RJHQ�����$OXPQHQ�LQV�+DXV��*XW�GLH
+lOIWH�YRQ�LKQHQ�VWDPPWHQ�DXV�GHP�%LVWXP�/LPEXUJ��GLH�DQGHUHQ�DXV�GHQ
YHUVFKLHGHQVWHQ�DQGHUHQ�%LVW�PHUQ�²�DXV�$DFKHQ��DXV�%DVHO��DXV�.|OQ��DXV
+LOGHVKHLP��DXV�2VQDEU�FN��DXV�:�U]EXUJ��DXV�7ULHU��DXV�3DULV�XQG�LPPHU�
KLQ�HLQH�*UXSSH�YRQ����6HPLQDULVWHQ�DXV�GHU�3UlODWXU�6FKQHLGHP�KO��+DWWH
PDQ�QRFK�LP�YHUJDQJHQHQ�-DKU�DOOH�$OXPQHQ�HLQLJHUPD�HQ�OHLFKW�XQWHUEULQ�
JHQ�N|QQHQ�� VR�ZDU� GHU�5DXPPDQJHO�QXQ�ZLHGHU�GHXWOLFK� VS�UEDU��9LHOH
$OXPQHQ�PXVVWHQ� VLFK� HLQ�=LPPHU� WHLOHQ�� ²�QXU� VR�NRQQWHQ� DOOH�XQWHUJH�
EUDFKW�ZHUGHQ��'HU� HQRUPH�5DXPPDQJHO�PDFKWH� HV� QRWZHQGLJ�� GDVV� GLH
7KHRORJHQ�XQG�GLH�3KLORVRSKHQ�GLH�JHPHLQVDPHQ�5lXPH�QDFKHLQDQGHU�XQG
DOVR� ]HLWYHUVHW]W�EHQXW]WHQ�²�GHQ�6SHLVHVDDO�� GLH�.DSHOOH�� GLH�$XOD��1HEHQ
GHP�.DWDORJ�LQ�GHU�%LEOLRWKHN�VWDQG�GDV�%HWW�HLQHV�%LEOLRWKHNVDQJHVWHOOWHQ�
0DQ�HQWVFKLHG�VLFK�DXFK��GLH�-HVXLWHQ�XQG�GLH�$OXPQHQ�JHPHLQVDP�LKU�0DKO�
]HLWHQ�HLQQHKPHQ�]X�ODVVHQ��0DQFKH�-HVXLWHQ�NODJWHQ�GDU�EHU��DQGHUH�YHUWHL�
GLJWHQ�HV��]�%��3��$GROI�6WHLFKHQ��GHU�VLFK�VRJDU�DQ�3��*HQHUDO�/HGyFKRZVNL
ZDQGWH��XP�VHLQH�$XIIDVVXQJ�NXQG]XWXQ����'LHMHQLJHQ��GLH�GLHVH�QHXH�3UD[LV
QLFKW�EHI�UZRUWHWHQ��EHJU�QGHWHQ�GLHV�GDPLW��GDVV�PDQ�VR�GLH�GHQ�-HVXLWHQ�
NRPPXQLWlWHQ�HLJHQHQ�*HZRKQKHLWHQ�QLFKW�DXIUHFKWHUKDOWHQ�N|QQH�
(V� ]HLFKQHWH� VLFK� DOVR�PHKU� XQG�PHKU� DE�� GDVV� EDXOLFKH�(UZHLWHUXQJHQ

VFKOLH�OLFK�GRFK�QRWZHQGLJ�VHLQ�Z�UGHQ��'RFK�ZLH�VROOWHQ�VLH�ILQDQ]LHUW�ZHU�
GHQ"�'HU�3URYLQ]LDO�LQ�.|OQ�PDFKWH�GHXWOLFK��GDVV�HU�JU�QHV�/LFKW�I�U�ZHLWHUH
%DXPD�QDKPHQ�HUVW�JHEHQ�ZHUGH��ZHQQ�GLH�ILQDQ]LHOOHQ�*UXQGODJHQ�GDI�U
JHVLFKHUW�VHLHQ��'HU�3URYLQ]YLVLWDWRU�3��$ORLV�(UVLQ�EHVXFKWH�LP�1RYHPEHU
�����DXFK�6DQNW�*HRUJHQ��XP�VLFK�YRU�DOOHP�DXFK�YRQ�GHU�ILQDQ]LHOOHQ�6LWXD�
WLRQ�HLQ�%LOG�]X�PDFKHQ��(U�EHGDXHUWH��GDVV�GLH�]XU�9HUI�JXQJ�VWHKHQGHQ
*HOGPLWWHO�]X�JHULQJ�VHLHQ��XP�GLH�JHZ�QVFKWHQ�%DXPD�QDKPHQ�GXUFKI�K�
UHQ� ]X� N|QQHQ��'LH�(QWVFKHLGXQJ�� GLH� HU� LQ� HLQHP� Å'HNUHW´� YRP�+HUEVW
����� GRNXPHQWLHUWH�� JLSIHOW� LQ� GHP� 6DW]�� Å'LH� 3URYLQ]SURNXU� ZLUG� DE



������
����������NHLQH�0LWWHO�I�U�6DQNW�*HRUJHQ�PHKU�]XU�9HUI�JXQJ�VWHOOHQ��ZH�
GHU�DXV�GHP�9HUP|JHQ�GHU�$UFD�6HPLQDULL��QRFK�DXV�DQJHOLHKHQHQ�*HOGHUQ�´
'LHV�ZXUGH�YRU�DOOHP�GDPLW�EHJU�QGHW��GDVV�VHLWHQV�GHU�3URYLQ]�LQ�GHU�YRU�
KHUJHKHQGHQ�=HLW�EHUHLWV�JUR�H�*HOGPHQJHQ� HLQJHVHW]W�ZRUGHQ� VHLHQ�XQG
GLHV�QXQ�QLFKW�OlQJHU�P|JOLFK�VHL��'LHVH�(QWVFKHLGXQJ�VWLH��LQ�6DQNW�*HRU�
JHQ�DXI�HLQ�HUKHEOLFKHV�0LVVIDOOHQ��3��2VZDOG�YRQ�1HOO�%UHXQLQJ�EHPlQJHOWH�
GDVV�GLH�)LQDQ]YHUZDOWXQJ�XQVDFKJHPl��GXUFKJHI�KUW�ZHUGH��'HU�5HNWRU
XQG�GHU�0LQLVWHU�VHLHQ�DXI�GLHVHP�*HELHWH�]X�ZHQLJ�NRPSHWHQW��7URW]�GHU
JHVFKLOGHUWHQ�3UREOHPH�ZXUGHQ�LP�-DKUH������HLQH�5HLKH�YRQ�UHFKW�GHWDLO�
OLHUWHQ�%DXSOlQHQ� HUVWHOOW��'LH�3OlQH� VDKHQ� HLQ�JHJHQ�EHU�GHP�3URJUDPP
YRQ������HLQJHVFKUlQNWHV�.RQ]HSW�YRU��(V�LVW�DEHU�RIIHQEDU�QLHPDOV�HUQVWKDIW
GDU�EHU�GHEDWWLHUW�ZRUGHQ��6WDWW�GHVVHQ�ZXUGH� VSlWHU�²������XQG������²
HLQH�(UZHLWHUXQJ�GHV�+DXSWEDXV�QDFK�2VWHQ�KLQ�UHDOLVLHUW��
1HXH�*HElXGHWHLOH�HQWVWDQGHQ�DOVR������HLQVWZHLOHQ�QLFKW��'DI�U�ZXUGH

KLHU�XQG�GD�GDV�%HVWHKHQGH��EHUKROW��'LH�$X�HQPDXHUQ�GHV�/LQGHQKDXVHV
ZXUGHQ�PLW�JU�QHU�)DUEH�QHX�JHVWULFKHQ��,Q�GHU�.�FKH�ZXUGHQ�QHXH�0DVFKL�
QHQ�HLQJHEDXW��]�%��I�U�GLH�9HUDUEHLWXQJ�YRQ�)OHLVFK��'LH�+RFKVFKXOYHUZDO�
WXQJ�JHQHKPLJWH�VLFK�HLQHQ�9HUYLHOIlOWLJXQJVDSSDUDW�I�U�GDV�.RSLHUHQ�YRQ
7KHVHQ]HWWHOQ�XQG�DQGHUHQ�6FKULIWVW�FNHQ�� ,P��EULJHQ�ZXUGHQ�GLH�%LEOLR�
WKHNVYHUKlOWQLVVH�ZHLWHUKLQ�DOV�VHKU�XQEHIULHGLJHQG�HPSIXQGHQ��'HU�3ODW]�I�U
GLH� %�FKHU� UHLFKWH� QLFKW� DXV��1HXDQVFKDIIXQJHQ�ZXUGHQ� VSlUOLFK� JHWlWLJW�
9DONHQEXUJ�ZDU�QLFKW�JUR�]�JLJ�LP�hEHUODVVHQ�GHU�%�FKHU��GLH�PDQ�ZRKO
KlWWH�DEJHEHQ�N|QQHQ�
(V�ZDU�NODU��GDVV�GHU�ZDFKVHQGHQ�=DKO�GHU�$OXPQHQ�GXUFK�HLQHQ�YHUVWlUN�

WHQ�(LQVDW]�YRQ�3URIHVVRUHQ�XQG�6SLULWXlOHQ�HQWVSURFKHQ�ZHUGHQ�PXVVWH��$P
����-XQL�NDP�3��.DUO�5LFKVWlWWHU�QDFK�6DQNW�*HRUJHQ��XP�6SLULWXDO�I�U�GLH
7KHRORJHQ� ]X�ZHUGHQ��=XYRU�ZDU� HU� LQ� V�+HHUHQEHUJ�JHZHVHQ��0DQ�YHU�
VSUDFK�VLFK�YRQ�LKP�HLQH�EHVRQGHUH�%HP�KXQJ�XP�GLH�+HU]�-HVX�)U|PPLJ�
NHLW��'DV�+HU]�-HVX�)HVW�ZXUGH��EULJHQV�PLW�JUR�HU�)HLHUOLFKNHLW�EHJDQJHQ�
'LH�$OXPQHQ�KDWWHQ�]XYRU�DFKW�7DJH�([HU]LWLHQ�JHPDFKW�²�GLH�3KLORVRSKHQ
PLW�3��2WWR�&RKDXV]��GLH�7KHRORJHQ�PLW�3��)ULHGULFK�.URQVHGHU��(QGH�2NWR�
EHU�NDP��HEHQIDOOV�DOV�6SLULWXDO��DOOHUGLQJV�I�U�GLH�3KLORVRSKHQ��3��)HUGLQDQG
(KUHQERUJ�� GHU� ]XYRU� LP� 6HPLQDU� LQ� )XOGD� JHZHVHQ� ZDU� XQG� GRUW� YRQ
3��+HUPDQQ�=XUKDXVHQ� DEJHO|VW�ZXUGH��$P�����1RYHPEHU� WUDI� 3�� -RVHI
*XPPHUVEDFK��GHU�LP�6RPPHU�GDV�'RNWRUDWVVWXGLXP�LQ�)UHLEXUJ�L��%U��DE�
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JHVFKORVVHQ�KDWWH�� LQ�6DQNW�*HRUJHQ�HLQ��(U�ZXUGH�DXIJUXQG�VHLQHU�$UEHLW
Å'H�GHVFHQVX�&KULVWL�DG�LQIHURV�VHF��6XDUH]´�YRQ�GHU�)DNXOWlW�DQJHQRPPHQ
XQG�YRP�0LQLVWHULXP�LQ�:LHVEDGHQ�DOV�3URIHVVRU�DQHUNDQQW��3��/HRQKDUGW
2VWHU� ZXUGH� ]XP� 6XEUHJHQV� XQG� JOHLFK]HLWLJ� ]XP� %LEOLRWKHNDU� HUQDQQW�
QDFKGHP�3��0LFKDHO�*LHUHQV�²�QDFK�GHP�:HJJDQJ�YRQ�3��.DUO�.OHLQ�QDFK
.|OQ�²�HLQ�-DKU�KLQGXUFK�GLHVH�$XIJDEHQ�YHUVHKHQ�KDWWH��0DQ�ZDU�VHKU�IURK
XQG�GDQNEDU��GDVV�LP�:LQWHUVHPHVWHU���������3��,YR�=HLJHU��GHU�DQ�GHU�*UH�
JRULDQD�LQ�5RP�GLH�*HVFKLFKWH�GHV�.LUFKHQUHFKWV�ODV��PLW�.LUFKHQUHFKWVYRU�
OHVXQJHQ�DXVKHOIHQ�NRQQWH��3��/XGZLJ�.|VWHUV�ZXUGH�]XP�/HLWHU�GHV�Å&XUVXV
6FULSWXUDH�6DFUDH´� HUQDQQW��'LH�3DWUHV�ZDUHQ� VlPWOLFK� VHKU� DXVJHODVWHW�� VR
GDVV�ELVZHLOHQ�GDU�EHU�JHNODJW�ZXUGH��GDVV�PDQ� ]X�ZHQLJ�=HLW� XQG�.UDIW
�EULJ�KDEH��XP�%�FKHU�XQG�$UWLNHO�]X�YHUIDVVHQ��3��.|VWHUV�OLHEWH�HV��GLH�SHU�
VRQHOOH�%HVHW]XQJ�YRQ�9DONHQEXUJ�PLW�GHU�YRQ�6DQNW�*HRUJHQ�]X�YHUJOHL�
FKHQ��,Q�IDVW�MHGHP�)DFK�ZDUHQ�²�VR�]HLJWH�VLFK�²�LQ�9DONHQEXUJ�HUKHEOLFK
PHKU�3URIHVVRUHQ�HLQJHVHW]W�DOV�LQ�6DQNW�*HRUJHQ��$OV�3UREOHPIDOO�LP�6DQNW
*HRUJHQHU�/HKUEHWULHE�JDOW�3��-RVHSK�7HUQXV��GHU�DQ�VLFK�I�U�GLH�3V\FKRORJLH
DXVJHELOGHW�ZDU��DEHU�SO|W]OLFK�GHQ�$QVSUXFK�HUKRE��LQ�GHU�'RJPDWLN�HLQJH�
VHW]W�ZHUGHQ�]X�ZROOHQ��8P�GHV�OLHEHQ�)ULHGHQV�ZLOOHQ�NRQ]LGLHUWH�PDQ�GLHV
3��7HUQXV��ZRGXUFK�IUHLOLFK�=XIULHGHQKHLW�QLFKW�DXINDP��=X�GHQ�*U�QGHQ�
GLH�3��7HUQXV�JHOWHQG�PDFKWH��JHK|UWH��GDVV�HU�PHLQWH��YRQ�GHQ�6WXGHQWHQ
QLFKW�YHUVWDQGHQ�XQG�DQHUNDQQW�]X�ZHUGHQ��²�ZDV�ZRKO�DXFK�GHQ�7DWVDFKHQ
HQWVSUDFK��'LH�6WXGHQWHQ�NODJWHQ��EHU�GLH�$UW��ZLH�3��7HUQXV�VHLQH�9RUOHVXQ�
JHQ�KLHOW��
$XFK������EOLHE�HV��EOLFK�XQG�P|JOLFK��HLQH�5HLKH�YRQ�|IIHQWOLFKHQ�9RU�

OHVXQJHQ�DQ]XELHWHQ��(LQPDO�JLQJ�HV�XP�GDV�.RQ]LO�YRQ�(SKHVXV��GDV�����
-DKUH�]XYRU�JHIHLHUW�ZRUGHQ�ZDU��GDQQ�XP�GHQ�6ROLGDULVPXV�DOV�ZLUWVFKDIWOL�
FKHV�3URJUDPP��VFKOLH�OLFK�XP�GLH�(UNHQQWQLVVH��EHU�GHQ�6LQDQWKURSRV�SHNL�
QHQVLV��$XFK��EHU�GLH�KO��(OLVDEHWK�ZXUGH�HLQH�9RUOHVXQJ�JHKDOWHQ��'LH�|I�
IHQWOLFKHQ�9RUOHVXQJHQ�JDOWHQ�DOV�GHU� ]ZHLWH�6FKZHUSXQNW�GHU�/HKUDQVWDOW
E]Z��GHU�+RFKVFKXOH��ZLH�VLH�LQ]ZLVFKHQ�EH]HLFKQHW�ZXUGH��3��2VZDOG�YRQ
1HOO�%UHXQLQJ�ZDU�HLQ�EHJHKUWHU�5HIHUHQW�DXI�7DJXQJHQ�XQG�ZDU�GHVKDOE�YLHO
XQWHUZHJV��,Q�GLHVHP�-DKU�VSUDFK�HU�DQ�YHUVFKLHGHQHQ�2UWHQ��EHU�GLH�(Q]\N�
OLND�Å4XDGUDJHVLPR�DQQR´���������3��0LFKDHO�*LHUHQV�ERW�9RUWUlJH��EHU�GLH
(Q]\NOLND�Å&DVWL�FRQQXELL´��������DQ��
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�����ZXUGH� LQ� 5RP� GLH� $SRVWROLVFKH� .RQVWLWXWLRQ� Å'HXV� VFLHQWLDUXP

'RPLQXV´�YHU|IIHQWOLFKW��LQ�GHU�GLH�NLUFKOLFKHQ�6WXGLHQ�QHX�JHUHJHOW�ZXUGHQ�
'DYRQ�ZDU�GLH�+RFKVFKXOH�PLW�LKUHP�/HKUSURJUDPP�XQPLWWHOEDU�EHWURIIHQ�
8QG�VR�LVW�HV�YHUVWlQGOLFK��GDVV�VLFK�GLH�+RFKVFKXOOHLWXQJ�]XVDPPHQ�PLW�GHQ
3URIHVVRUHQ�GDUXP�EHP�KWH��GLH�QHXHQ�$XIJDEHQ�]X�HUNHQQHQ�XQG�:HJH�]X
LKUHU�9HUZLUNOLFKXQJ�DXI]XVS�UHQ�� ,Q�GLHVHP�=XVDPPHQKDQJ�ZXUGH�DXFK
YHUVWlUNW�HUZRJHQ��RE�PDQ�QLFKW�HLQ�YLHUWHV�-DKU�7KHRORJLH�HLQI�KUHQ�VROOWH�
]XPLQGHVW� I�U� GLH�� GLH� LQ� LKUHQ�+HLPDWGL|]HVHQ� NHLQ� 6HPLQDU� KDEHQ�� GDV
VROFK�HLQ�-DKU�GXUFKI�KUHQ�N|QQWH��
'HU�5XI�6DQNW�*HRUJHQV�VFKHLQW�XQWHU�GHQ�%LVFK|IHQ�VHKU�JXW�JHZHVHQ�]X

VHLQ��.DUGLQDO�)DXOKDEHU�EHULFKWHWH�HLQPDO��LQ�GHU�%LVFKRIVNRQIHUHQ]�VHL�YRQ
=HLW� ]X�=HLW� YRQ� 6DQNW�*HRUJHQ� GLH�5HGH��'DEHL� NRPPH� GLH� DOOJHPHLQH
:HUWVFKlW]XQJ� ]XP� $XVGUXFN�� %LVZHLOHQ� VFKLFNWHQ� GLH� %LVFK|IH� EHZXVVW
VFKZLHULJH�$OXPQHQ�QDFK�6DQNW�*HRUJHQ�LQ�GHU�+RIIQXQJ��GDVV�VLH�GRUW�JXW
HU]RJHQ�XQG�JHEHVVHUW�ZHUGHQ�N|QQWHQ��(V�ZXUGH�DXFK�EHULFKWHW��GHU�%LVFKRI
YRQ�2VQDEU�FN�KDEH�EHLP�9HUJOHLFK�GHU�$OXPQHQ��GLH�LQ�6DQNW�*HRUJHQ�VWX�
GLHUW�KDEHQ��XQG�GHU�$OXPQHQ��GLH� LQ�0�QVWHU�VWXGLHUW�KDEHQ�� IHVWJHVWHOOW�
GDVV�GLH�6DQNW�*HRUJHQHU�HLQH�VROLGHUH�ZLVVHQVFKDIWOLFKH�$XVELOGXQJ�HUKDOWHQ
KlWWHQ��'HU�QHXH�%LVFKRI�+LOIULFK�YRQ�/LPEXUJ�OXG��EULJHQV�GLH�3DWUHV�I�U
GHQ�-XOL�]X�VLFK�HLQ��0DQ�IROJWH�GLHVHU�(LQODGXQJ�]DKOUHLFK��'LH�%H]LHKXQJHQ
]XP�%LVWXP�)XOGD��GLH�LQ�IU�KHUHQ�-DKUHQ�DQJHVSDQQW�JHZHVHQ�ZDUHQ��KDWWHQ
VLFK�LQ]ZLVFKHQ�VS�UEDU�YHUEHVVHUW��=X�GHQ�(UHLJQLVVHQ��GLH�VLFK�MlKUOLFK�ZLH�
GHUKROWHQ��JHK|UWHQ�GLH�%HVXFKH�GHU�%LVFK|IH��%LVZHLOHQ�QDKPHQ�VLH�GLH�*H�
OHJHQKHLW�ZDKU��:HLKHKDQGOXQJHQ�YRU]XQHKPHQ��6R�HUWHLOWH�DP�����0DL�%L�
VFKRI�+LOIULFK�GHQ�$OXPQHQ�GHV�I�QIWHQ�.XUVHV�GLH�1LHGHUHQ�:HLKHQ��(LQ
EHVRQGHUHV�(UHLJQLV�ZDU�GLH�:HLKH�GHU�HUVWHQ�GUHL]HKQ�LQ�6DQNW�*HRUJHQ�DXV�
JHELOGHWHQ�$OXPQHQ�]X�3ULHVWHUQ��$P����'H]HPEHU�IDQG�GLH�:HLKH�LQ�/LP�
EXUJ�VWDWW��$P�GDUDXIIROJHQGHQ����-DQXDU�WUDWHQ�VLH�LKUH�6WHOOHQ�DQ�
:HQQ�PDQ�GLH�%HULFKWH��EHU�6DQNW�*HRUJHQ�DXV�DOO�GLHVHQ�-DKUHQ�OLHVW��VR

]LHKW�VLFK�ZLH�HLQ�URWHU�)DGHQ�KLQGXUFK��GDVV�GLH�JHLVWOLFKH�$XVELOGXQJ�GHU
$OXPQHQ�DOV�GLH�ZLFKWLJVWH�$XIJDEH�DQJHVHKHQ�ZXUGH��9RQ�GHQ�6SLULWXlOHQ
ZXUGH�HUZDUWHW��GDVV�VLH�PLW�IHVWHU�+DQG�GDV�EHVWH�HUUHLFKWHQ��²�ZDV�IUHLOLFK
QLFKW�LPPHU�P|JOLFK�ZDU��'HQQRFK�ZLUG�GRFK�DXFK�LPPHU�ZLHGHU�KHUDXV�
JHVWHOOW��GDVV�GHU�=XVWDQG�GHV�$OXPQDWV�LQ�JHLVWOLFKHU�+LQVLFKW�UHFKW�JXW�VHL�
'LH�PHLVWHQ�GHU�6HPLQDULVWHQ�JLQJHQ�]LHOVWUHELJ�LKUHQ�:HJ��1XU�HLQLJH�ZHQL�
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�� 9JO��]XU�*UXSSH�GHU�Å+DXVGLHQHU´�GHQ�HQWVSUHFKHQGHQ�$EVFKQLWW�XQWHU�Å7KHPHQ´��6����I�

���������3��6WHLFKHQ

JH�KlWWHQ�VLFK�HQWVFKLHGHQ��GDV�6HPLQDU�GRFK�YHUODVVHQ�XQG�HLQHQ�DQGHUHQ
:HJ�HLQVFKODJHQ�]X�VROOHQ�������ZDUHQ�HV�LQVJHVDPW�I�QI�YRQ�����6HPLQDULV�
WHQ��GLH�ZLHGHU�ZHJJLQJHQ��6LH�KLHOWHQ�GDV�/HEHQ�LQ�6DQNW�*HRUJHQ�I�U�]X
VWUHQJ�XQG�]X�HQJ�
$XV�GHP�.UHLV�GHU�$OXPQHQ�VWDUE�DP�����1RYHPEHU�.DUO�.UDXV�DQ�7\�

SKXV��(U�VWDPPWH�DXV�$DFKHQ�XQG�VWDUE�LP�.UDQNHQKDXV�.|OQ�1LHKO��'LH
$OXPQHQ�KDWWHQ�HLQH�6WDQLVODXV�1RYHQH�JHKDOWHQ�XQG�I�U�GHQ�7RGNUDQNHQ
JHEHWHW��GHU�VLFK�PLW�GHP�*HGDQNHQ�JHWUDJHQ�KDWWH��LQ�GLH�6-�HLQ]XWUHWHQ�
,Q�6DQNW�*HRUJHQ�ZDUHQ�LP�6RPPHU������HLQXQG]ZDQ]LJ�Å+DXVGLHQHU´

WlWLJ��6LH�ZDUHQ�LQ�GHQ�YHUVFKLHGHQVWHQ�%HUHLFKHQ�WlWLJ��XQG�RKQH�VLH�KlWWHQ
GLH�YLHOHQ�$UEHLWHQ��GLH�DQILHOHQ��QLFKW�EHZlOWLJW�ZHUGHQ�N|QQHQ��,P�/DXIH
GHU� ]XU�FNOLHJHQGHQ� -DKUH�ZDU� GLHVH�=DKO� DOOPlKOLFK� HUUHLFKW�ZRUGHQ��%LV
(QGH�GHU���HU�-DKUH�ZDU�GLH�*UXSSH�GHU�Å)DPXOL´�LPPHU�UHFKW�JUR��XQG�LP�
PHU�DXFK�XQHQWEHKUOLFK��%LVZHLOHQ�ZXUGH�HUZRJHQ��RE�PDQ�QLFKW�LKUH�=DKO
VHQNHQ�VROOH��'LHV�VHL�DOOHUGLQJV�QXU�P|JOLFK��ZHQQ�GLH�=DKO�GHU�-HVXLWHQEU��
GHU�ZDFKVHQ�Z�UGH���
(V�ZDU�LQ�6DQNW�*HRUJHQ�QLFKW�KlXILJ�GHU�)DOO��GDVV�]X�SROLWLVFKHQ�(QW�

ZLFNOXQJHQ�|IIHQWOLFK�6WHOOXQJ�EH]RJHQ�ZXUGH�� DXFK� VSlWHU�QLFKW��=X�GHQ
$XVQDKPHQ�JHK|UWH�HLQ�9RUVWR��YRQ�3��$GROI�6WHLFKHQ�LP�-DKUH�������%HL

GHQ�5HLFKVWDJVZDKOHQ�YRP�����6HSWHPEHU������KDWWHQ
VRZRKO�GLH�.RPPXQLVWHQ�DOV�DXFK�GLH�1DWLRQDOVR]LDOLVWHQ
HUKHEOLFKH�6WLPPHQJHZLQQH�HU]LHOHQ�N|QQHQ��]XPDO�DXFK
LQ�)UDQNIXUW��3��6WHLFKHQ�EH]HLFKQHWH�GLHVH�EHLGHQ�*UXS�
SHQ�DOV�ÅXQVHUH�HQWVFKLHGHQHQ��IDQDWLVFKHQ�*HJQHU´��0DQ
G�UIH�VLH�QLFKW�UHL]HQ��'LHV�JHVFKHKH�]�%��GXUFK�GDV�7UD�
JHQ�GHV�ODQJHQ�7DODUV��GHU�EHVVHU�LQ�GLH�JHVFKORVVHQH�6]H�
QH�9DONHQEXUJV�SDVVH�DOV�LQ�GLH�*UR�VWDGW�)UDQNIXUW��ZR
PDQ�DP�ULFKWLJVWHQ�LQ�GHU�N�U]HUHQ�6RXWDQHOOH�DXVJHKH�
'LH�$XVHLQDQGHUVHW]XQJ�XP�GLH�DQJHPHVVHQH�.OHLGXQJ
GHU�$OXPQHQ�KDWWH�HLQH�3DUDOOHOH�LQ�GHQ�LQWHUQHQ�'LVNXV�
VLRQHQ�LQ�GHQ�GHXWVFKHQ�-HVXLWHQSURYLQ]HQ��'DEHL�JLQJ�HV

XP�GDV�7UDJHQ�GHV�Å-HVXLWHQNOHLGHV´�LQ�'HXWVFKODQG��,Q�GHQ�KROOlQGLVFKHQ
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+lXVHUQ�ZDU��DXFK�LQ�GHU�gIIHQWOLFKNHLW��LPPHU�VFKRQ�GDV�7UDJHQ�GHV�-HVXL�
WHQWDODUV� �EOLFK��ZlKUHQG�PDQ� LQ�'HXWVFKODQG� LQ� GHU�([LOV]HLW� �ELV� �����
VHOEVWYHUVWlQGOLFK�LQFRJQLWR��G�K��ZLH�GLH�:HOWSULHVWHU��JLQJ��1DFK�GHP�(UV�
WHQ�:HOWNULHJ�KDWWH�PDQ�GLHVHQ�%UDXFK�DXFK�LQ�GHU�gIIHQWOLFKNHLW�EHLEHKDOWHQ
XQG�GHQ�7DODU�QXU�LQQHUKDOE�GHU�+lXVHU�JHWUDJHQ��3��*HQHUDO�/HGyFKRZVNL
WHQGLHUWH�GDKLQ��DXFK�I�U�'HXWVFKODQG�GDV�7UDJHQ�GHV�7DODUV�LQ�GHU�gIIHQW�
OLFKNHLW�]X�XUJLHUHQ��VWLH��KLHU�MHGRFK�DXI�GHQ�:LGHUVWDQG�GHU�3URYLQ]LlOH��(V
ZDUHQ�IUHLOLFK�LQVEHVRQGHUH�6DQNW�*HRUJHQHU�3DWUHV�²�ZLH�3��/XGZLJ�.|V�
WHUV��3��2VZDOG�YRQ�1HOO�%UHXQLQJ��3��$GROI�6WHLFKHQ�²��GLH�VLFK�JHJHQ�GDV
7UDJHQ�GHV�7DODUV�LQ�GHU�gIIHQWOLFKNHLW�ZDQGWHQ��6RIHUQ�PDQ�QXQ�LQ�6DQNW
*HRUJHQ�GLH�$OXPQHQ�DXI�HLQH�/HEHQVZHLVH�HLQVWLPPWH��GLH�VLFK�LQ�YLHOHP�DQ
GHQ� LQQHUHQ�*HSIORJHQKHLWHQ�GHU� -HVXLWHQ� DXVULFKWHWH�� VWHOOWH� VLFK� DXFK� LP
%OLFN�DXI�VLH�GLH�)UDJH��ZLH�VLH�VLFK�NOHLGHQ�VROOWHQ�²�LQQHUKDOE�GHV�+DXVHV
XQG�GDQQ�DXFK�DX�HUKDOE�GHV�+DXVHV��
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'LH�$QVWUHQJXQJHQ�EH]�JOLFK�GHU�(UZHLWHUXQJ�GHU�5DXPNDSD]LWlWHQ�JLQJHQ
LP�-DKU������ZHLWHU��'DEHL�JDE�HV�DXFK�HFKWH�)RUWVFKULWWH��3��5HNWRU�:LO�
KHOP�.OHLQ�WHLOWH�DP����$SULO�3��*HQHUDO�/HGyFKRZVNL�PLW��GDVV�QXQ�HLQH�$X�
OD�JHEDXW�ZHUGHQ�N|QQH��*HPHLQW�ZDU�HLQH�HLQVW|FNLJH�$XVZHLWXQJ�GHV�1HX�
EDXV�DXI�GLH�%DOGXLQVWUD�H�]X��0DQ�KDEH�GLHV�ODQJH�EHDEVLFKWLJW��-HW]W�VHLHQ
GLH�(UODXEQLVVH�JHJHEHQ�ZRUGHQ�XQG�GLH�%HGLQJXQJHQ�J�QVWLJ��8QG�VR�ZXU�
GH�PLW�GHQ�%DXPD�QDKPHQ�$QIDQJ�0DL�EHJRQQHQ��'HU�1HXEDX�ZXUGH�]XU
%DOGXLQVWUD�H� KLQ� XP� HLQHQ� JUR�HQ� +|UVDDO� HUZHLWHUW�� (U� ZDU� DOV� (UG�
JHVFKRVV�HLQHV�VFKOLH�OLFK�GLH�JDQ]H�+|KH�GHV�1HXEDXV�HUUHLFKHQGHQ�(UZHLWH�
UXQJVEDXV�JHGDFKW��'LHVHU�VROOWH�VR�EDOG�DOV�P|JOLFK�KLQ]XJHEDXW�ZHUGHQ�XQG
VR�Z�UGHQ�GDQQ����QHXH�=LPPHU�HQWVWHKHQ��6R�KDWWH�6DQNW�*HRUJHQ�I�U�HL�
QLJH�0RQDWH�ZLHGHU�HLQH�%DXVWHOOH��GLH�PDQ�6W�FN�XP�6W�FN�ZDFKVHQ�VDK��
(LQ�EHVRQGHUV�ZLFKWLJHV�'DWXP�LP�-DKUH������ZDU�GHU�:HFKVHO�LP�$PW

GHV�5HNWRUV��3��5HNWRU�:LOKHOP�.OHLQ��GHU�LQ�GUHL�HQWVFKHLGHQGHQ�$XIEDX�
MDKUHQ� GDV�+DXV� JHOHLWHW� KDWWH��ZXUGH� DP���� -XOL� ]XP�3URYLQ]LDO� HUQDQQW�
3��-DNRE�*HPPHO��GHU�ELV�GDKLQ�(WKLNSURIHVVRU�LQ�9DONHQEXUJ�JHZHVHQ�ZDU�
WUDW�DOV�VHLQ�1DFKIROJHU�DP�����$XJXVW�GDV�$PW�GHV�5HNWRUV�YRQ�6DQNW�*HRU�
JHQ�DQ��(U�NDQQWH�GDV�+DXV�QRFK�ZHQLJ��DOV�HU�NDP��XQG�PXVVWH�VLFK�UDVFK
DXI�YLHOHQ�*HELHWHQ�NXQGLJ�PDFKHQ��,Q�VHLQHU�$PWV]HLW�ZDUHQ�YLHOH�XQG�QLFKW
JHUDGH�HLQIDFKH�$XIJDEHQ�]X�O|VHQ��]�%��GLH�$XIJDEH�GHU�8QWHUEULQJXQJ�GHU
QRFK�ZDFKVHQGHQ�=DKO�GHU�$OXPQHQ��$XFK�ILHO�LQ�VHLQH�$PWV]HLW�GHU�%HJLQQ
GHV�Å'ULWWHQ�5HLFKV´��DXI�GDV�DXFK�LQ�6DQNW�*HRUJHQ�LQ�GHU�UHFKWHQ�:HLVH�]X
UHDJLHUHQ�ZDU��
'LH�%HZHJXQJHQ�LQ�GHU�-HVXLWHQNRPPXQLWlW�KLHOWHQ�VLFK�DQVRQVWHQ�LP�ZH�

VHQWOLFKHQ� LQ�HLQHP�HQJHQ�5DKPHQ��$P����)HEUXDU� OHJWH�3��-RVHSK�*XP�
PHUVEDFK�GLH�OHW]WHQ�*HO�EGH�DE��3��&OHPHQV�%OXPH�YHUVWDUE�DQ�GHQ�)ROJHQ
HLQHU�0DJHQNUHEVHUNUDQNXQJ� DP����$SULO��(U�ZXUGH� DXI� GHP�6�GIULHGKRI
EHHUGLJW��(U�ZDU�DOV�/LWXUJLNHU�ZHLW�EHNDQQW�JHZHVHQ�� ,P�6RPPHU�ZXUGH
3��2VZDOG�YRQ�1HOO�%UHXQLQJ�EHDXIWUDJW��GHP�3URNXUDWRU�EHL�VHLQHU�$UEHLW
EHL]XVWHKHQ�� 3�� -RVHSK� 6FKU|WHOHU�� GHU� UHJHOPl�LJ� YRQ�'�VVHOGRUI� DXV� ]X
/HKUYHUDQVWDOWXQJHQ�QDFK�6DQNW�*HRUJHQ�NDP��EHNODJWH�GLH�5DXPHQJH�XQG
GHQ�VFKOHFKWHQ�=XVWDQG�GHU�%LEOLRWKHN�LQ�6DQNW�*HRUJHQ�



������

�� $XV]�JH�DXV�GLHVHQ�%ULHIHQ�ILQGHQ�VLFK�LQ�GHQ�)X�QRWHQ�����6�������XQG�����6�������

�����3��5LFKVWlWWHU

'LH�$XVULFKWXQJ�GHU�JHLVWOLFKHQ�$XVELOGXQJ�ZDU�LQ�6DQNW�*HRUJHQ�LQ�GHQ
IU�KHQ���HU�-DKUH�GXUFKDXV�VWULWWLJ��'LH�7UHQQOLQLH�]ZLVFKHQ�GHQ�*UXSSHQ
�RGHU�JDU�3DUWHLHQ��YHUOLHI�GXUFK�GDV�$OXPQDW�XQG�YRU�DOOHP�GXUFK�GLH�-HVXL�
WHQNRPPXQLWlW�KLQGXUFK��,P�6HSWHPEHU�VFKULHE�GHU�6SLULWXDO�GHU�$OXPQHQ�
3��.DUO�5LFKVWlWWHU��HLQHQ�ODQJHQ�%ULHI�DQ�3��*HQHUDO�/HGyFKRZVNL��LQ�GHP�HU
YRQ�GHQ�6RUJHQ�EHULFKWHWH��GLH� HU� DOV�6SLULWXDO�KDEH��(U�KLHOW�JHVFKULHEHQH
5HJHOQ�I�U�GDV�SHUV|QOLFKH�XQG�JHPHLQVFKDIWOLFKH�/HEHQ�LP�6HPLQDU�I�U�QRW�
ZHQGLJ��(U�EHWRQWH��GDVV�HLQPDO�LQ�GHU�:RFKH�JHEHLFKWHW
ZHUGHQ� P�VVH�� 'LH� 0|JOLFKNHLWHQ� GHU� %HJHJQXQJ� GHU
6HPLQDULVWHQ�PLW�)UDXHQ�P�VVWHQ�EHJUHQ]W�ZHUGHQ��'DV
6WLOOVFKZHLJHQ� P�VVH� EHVVHU� EHREDFKWHW� ZHUGHQ�� 'LH
7LVFKOHNW�UH�P�VVH�EHVVHU� DXVJHVXFKW�ZHUGHQ��(V� ]HLJWH
VLFK�GDPDOV� VHKU�GHXWOLFK��GDVV�GLH�(LQIO�VVH�GHU� OLWXUJL�
VFKHQ�%HZHJXQJ��GLH�GDV�JHPHLQVFKDIWOLFKH�7XQ�VWlUNHU
EHWRQW�� NRQWURYHUV� EHZHUWHW� ZXUGHQ�� 3��*HQHUDO� /HGy�
FKRZVNL�VFKORVV�VLFK�LQ�VHLQHP�$QWZRUWEULHI�DQ�3��3URYLQ�
]LDO�.OHLQ�GHU�.ULWLN�DQ�GHQ�OLWXUJLVFKHQ�7HQGHQ]HQ�DQ��(U
EHWRQWH�GDU�EHU�KLQDXV��GDVV�GLH�7KHRORJLH��GLH�LQ�6DQNW
*HRUJHQ�YRUJHWUDJHQ�ZHUGH��VWlUNHU�DQ�7KRPDV�Y��$��DXVJHULFKWHW�ZHUGHQ
P�VVH��GLHV�VHL�GLH�VSH]LILVFKH�(UZDUWXQJ�GHV�+HLOLJHQ�6WXKOHV�DQ�6DQNW�*H�
RUJHQ��$XFK�GLH�DQGHUHQ�JUDYDPLQD��GLH�3��5LFKVWlWWHU�JHPHOGHW�KDWWH��ZXU�
GHQ�YRQ�3��*HQHUDO�LP�6LQQH�GHV�%ULHIVFKUHLEHUV�HUZlKQW��
'LH�]X�3��5LFKVWlWWHUV�$XIIDVVXQJHQ��EHU�GLH�QHXHUH�OLWXUJLVFKH�%HZHJXQJ

HQWJHJHQJHVHW]WHQ�hEHU]HXJXQJHQ�KDWWHQ�HLQHQ�9HUWUHWHU�LQ�3��-RVHI�.UDPS�
GHU�GDPDOV�LQ�GHU�5HVLGHQ]�Å,P�7UXW]´�0LQLVWHU�ZDU�XQG�QRFK�HLQHU�5HLKH
ZHLWHUHU� VHHOVRUJHUOLFKHU� $XIJDEHQ� QDFKJLQJ�� 'LHVHU� 3�� .UDPS� ZXUGH� DOV
3URIHVVRU�GHU�/LWXUJLH�LQ�6DQNW�*HRUJHQ�LQ�(UZlJXQJ�JH]RJHQ��3��5HNWRU
:LOKHOP�.OHLQ� XQG� LP�+LQWHUJUXQG�3��3URYLQ]LDO� -RKDQQHV�/DXHU� VHW]WHQ
VLFK�QDFKGU�FNOLFK�GDI�U�HLQ��'DJHJHQ�ELOGHWH�VLFK�HLQH�NUlIWLJH�)URQW��GLH
GXUFK�3��/XGZLJ�.|VWHUV�XQG�3��.DUO�5LFKVWlWWHU�DQJHI�KUW�ZXUGH��3��*HQH�
UDO� /HGyFKRZVNL�ZXUGH�PLW� GHU�$QJHOHJHQKHLW� EHIDVVW� XQG� �EHUQDKP�GLH
0HLQXQJ�GHU�*HJQHU�HLQHU�%HUXIXQJ�YRQ�3��.UDPS�QDFK�6DQNW�*HRUJHQ��,Q
GHU�6DFKH�JLQJ�HV�XP�GLH�$XVULFKWXQJ�GHU�)U|PPLJNHLW��GLH�PDQ�LQ�6DQNW
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*HRUJHQ�GHQ�$OXPQHQ�QDKHEULQJHQ�ZROOWH��3��.UDPS�KlWWH�GLH�$QOLHJHQ�GHU
GDPDOLJHQ�OLWXUJLVFKHQ�%HZHJXQJ�YHUWUHWHQ��$EHU�JHUDGH�GLHV�ZXUGH�YRQ�YLH�
OHQ�KHIWLJ�DEJHOHKQW��0DQ�PHLQWH��GLHVH�$QOLHJHQ�VHLHQ�PLW�GHQ�EHZlKUWHQ
)U|PPLJNHLWVLGHDOHQ�GHU�*HVHOOVFKDIW�-HVX�QLFKW�YHUHLQEDU��XQG�JHUDGH�GLHVH
VROOWHQ�LQ�6DQNW�*HRUJHQ�YHUPLWWHOW�ZHUGHQ��6WLFKZRUWH�ZLH�+HU]�-HVX�)U|P�
PLJNHLW��5RVHQNUDQ]JHEHW��0DULHQIU|PPLJNHLW�� UXKLJH� )HLHU� GHU�+HLOLJHQ
0HVVH�GXUFK�GLH�HLQ]HOQHQ�3DWUHV�VSLHOWHQ�HLQH�]HQWUDOH�5ROOH��'HU�]LHPOLFK
HUELWWHUWH�6WUHLW�XP�GLH�%HUXIXQJ�YRQ�3��-RVHI�.UDPS�JLQJ�]XJXQVWHQ�VHLQHU
*HJQHU�DXV��0DQ� IROJWH�GHP�9RWXP�YRQ�3��*HQHUDO�/HGyFKRZVNL��GHU� LQ
6DQNW�*HRUJHQ�NHLQHQ�3URIHVVRU�GHU�/LWXUJLH�Z�QVFKWH��GHU�HLQ�0DQQ�ÅH[�
WUHPDH�LQFOLQDWLRQLV�OLWXUJLFDH´�VHL��3��.UDPS�EOLHE�GDUDXIKLQ�LP�Å7UXW]´�Wl�
WLJ��
'LH�=DKO�GHU�$OXPQHQ�EHWUXJ� LP�6RPPHUVHPHVWHU���������ZDUHQ�QHX

HLQJHWUHWHQ��GDUXQWHU����$DFKHQHU�XQG����/LPEXUJHU��'LH�$OXPQHQ�DXV�GHU
3UlODWXU�6FKQHLGHP�KO�ZXUGHQ�]XU�FNJHUXIHQ��XP�IRUWDQ�LQ�GHU�$NDGHPLH
YRQ�%UDXQVEHUJ�]X�VWXGLHUHQ��,P�:LQWHUVHPHVWHU�VWXGLHUWHQ�����$OXPQHQ�LQ
6DQNW�*HRUJHQ��'LH�1LHGHUHQ�:HLKHQ�ZXUGHQ�DP����0lU]�XQG�DP��������
0DL�LQ�6DQNW�*HRUJHQ�HUWHLOW��GLH�3ULHVWHUZHLKH�DP����'H]HPEHU�LQ�/LPEXUJ�
0LWWH�GHV�-DKUHV�EHULFKWHWH�3��5HNWRU�.OHLQ�GHP�3��*HQHUDO�/HGyFKRZVNL�
GDVV�PDQ�GLH�$QIRUGHUXQJHQ�LQ�GHQ�6WXGLHQ�DQKHEHQ�ZROOH��'LH�)HULHQ]HLWHQ
Z�UGHQ�HLQ�ZHQLJ�JHN�U]W��GLH�3U�IXQJVDQIRUGHUXQJHQ�Z�UGHQ�DQVSUXFKV�
YROOHU�
$P����0lU]�ZXUGH�HLQH�$NDGHPLH�PLW�9RUWUDJ�XQG�'LVSXWDWLRQ�]X�(KUHQ

GHV�KO��$OEHUWXV�PDJQXV��LP�9RUMDKU��]X�(KUHQ�GHV�+O��5REHUW�%HOODUPLQ�
JHKDOWHQ��,P��EULJHQ�ZDUHQ�GLH�3DWUHV�ZHLWHUKLQ�HLIULJ�PLW�.XUVHQ��9RUWUl�
JHQ�EHVFKlIWLJW�
$P�%RQLIDWLXVWDJ��DOVR�$QIDQJ�-XQL��ZXUGH�LP�3DUN�HLQ�)HVW�JHIHLHUW��DXV

GHP�GDQQ�VFKRQ� LP�NRPPHQGHQ�-DKU�GDV�6DQNW�*HRUJHQHU�Å6RPPHUIHVW´
KHUYRUJLQJ��GDV�GDQQ�HLQH�IHVWH�XQG�EHOLHEWH�(LQULFKWXQJ�ZHUGHQ�VROOWH�
(LQH�*UXSSH�YRQ�6HPLQDULVWHQ��XQWHU�LKQHQ�:DOWKHU�.DPSH��XQWHUQDKP

LP�$XJXVW�HLQH�)DKUW�QDFK�%HVVDUDELHQ��GDV�/DQG��GDV�DP�6FKZDU]HQ�0HHU
]ZLVFKHQ�3UXWK�XQG�'QMHVWU�OLHJW�XQG�GDV�]X�%HJLQQ�GHV�����-DKUKXQGHUWV�DXI
,QLWLDWLYH� GHU� UXVVLVFKHQ�5HJLHUXQJ� DXFK� YRQ�'HXWVFKHQ� EHVLHGHOW� ZXUGH�
1DFK�GHP�(UVWHQ�:HOWNULHJ�EHUHLWHWHQ�GLH�5XPlQHQ�GHU�'HXWVFKHQ�9RONV�
JUXSSH�JUR�H�6FKZLHULJNHLWHQ��VLH�HQWHLJQHWHQ�VLH��VLH�JUHQ]WHQ�LKUH�/HEHQV�
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�� (LQ�OlQJHUHU�5HLVHEHULFKW�DXV�GHU�)HGHU�YRQ�:DOWKHU�.DPSH�LVW�LQ�GHQ�$EVFKQLWW�Å'DV/HEHQ�LP�6HPLQDU´��V��X��6�����²�����DXIJHQRPPHQ�

P|JOLFKNHLWHQ� ZR� QXU� LPPHU� P|JOLFK� HLQ�� 'LH� +LQUHLVH� GDXHUWH� I�U� GLH
*UXSSH�]HKQ�7DJH��GDYRQ�VHFKV�7DJH�)DKUW�DXI�GHU�'RQDX��(LQHQ�=ZLVFKHQ�
KDOW�PDFKWH�PDQ�LQ�%XNDUHVW��0LW�GHP�=XJ�JLQJ�HV�GDQQ�ZHLWHU�ELV�DQV�=LHO�
GHP�'RUI�.UDVQD��'LH�6DQNW�*HRUJHQHU�6HPLQDULVWHQ�EHVXFKWHQ�YRU�DOOHP
GLH�.DWKROLNHQ��6LH�JLQJHQ�LQ�LKUH�+lXVHU��VLH�JHVWDOWHWHQ�LKUH�*RWWHVGLHQVWH�
VDQJHQ�XQG�VSLHOWHQ�PLW�GHQ�.LQGHUQ��HUNXQGLJWHQ�VLFK��EHU�GDV�/HEHQ�LQ
%HVVDUDELHQ��HU]lKOWHQ��EHU�9RON�XQG�.LUFKH�LQ�GHU�GHXWVFKHQ�+HLPDW���
$P����'H]HPEHU�VWDUE�DQ�GHQ�)ROJHQ�HLQHV�0LWWHORKUNUHEVHV�GHU�$OXPQH

+XEHUW�%UHXHU��(U�ZXUGH�LQ�$DFKHQ�EHHUGLJW��$P�����'H]HPEHU�VWDUE�SO|W]�
OLFK�GHU�$OXPQH�-RKDQQHV�.LQNHO��GHU�DX�HURUGHQWOLFK�EHJDEW�ZDU�²�LQ�3KL�
ORVRSKLH�XQG� LQ�GHQ�6SUDFKHQ�²� �� DEHU�DXFK�DQ�HSLOHSWLVFKHQ�$QIlOOHQ� OLWW�
1RFK� DP� 1DFKPLWWDJ� KDWWH� HU� PLW� VHLQHQ�0LWVWXGHQWHQ� HLIULJ� GLVSXWLHUW�
$EHQGV�XP�������8KU�ZXUGH�HU� WRW�DXIJHIXQGHQ��(U�ZXUGH� LQ�)UDQNIXUW�
6FKZDQKHLP�EHHUGLJW�
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�� $56,�*HUP�,QI��������([�RIILFLR������
�� $56,�*HUP��,QI��������([�RIILFLR������

����
'DV�-DKU������OlVVW�VRJOHLFK�DQ�GHQ�%HJLQQ�GHU�QDWLRQDOVR]LDOLVWLVFKHQ�*H�
ZDOWKHUUVFKDIW�LQ�'HXWVFKODQG�GHQNHQ��$XFK�6DQNW�*HRUJHQ�ZLUG�LQ�GHQ�-DK�
UHQ�GHV�'ULWWHQ�5HLFKHV�GHQ�'UXFN�GHV�EUDXQHQ�6\VWHPV�LPPHU�ZLHGHU�]X
VS�UHQ�EHNRPPHQ��ELVZHLOHQ�LQ�EOXWLJHQ�)RUPHQ��:LH�GLH�6DQNW�*HRUJHQHU
-HVXLWHQ�XQG�GLH�$OXPQHQ�GLH�$QIlQJH�GHU�+LWOHU�'LNWDWXU�HUOHEWHQ�XQG�EH�
VSUDFKHQ�� LVW� DXV� GHQ�4XHOOHQ� OHLGHU�ZHQLJ� HUNHQQEDU��=XQlFKVW� MHGHQIDOOV
EOLHE�6DQNW�*HRUJHQ�YRQ�hEHUJULIIHQ�YHUVFKRQW��'HU�5HNWRU��3��-DNRE�*HP�
PHO��EHULFKWHWH�DP�����6HSWHPEHU�QDFK�5RP��Å:LU�KDEHQ�KLHU�*RWW�'DQN�LQ
GHQ�8PVWXU]]HLWHQ� JDU� QLFKWV� ]X� OHLGHQ� JHKDEW´���� QDFKGHP� HU� (QGH� -XOL
VFKRQ� JHVFKULHEHQ� KDWWH�� Å:LU� VLQG� KLHU� *RWW�'DQN� LQ� YROOVWHU� 5XKH�� LP
VFK|QVWHQ�)ULHGHQ�GXUFK�GDV�6RPPHUVHPHVWHU�JHNRPPHQ�XQG�KRIIHQ��GDVV
DXFK�ZHLWHU�GHU�6HJHQ�GHV�+HU]HQV�-HVX�DXI�VHLQHP�FROOHJLXP�UXKH�´���,Q�GDV
6DQNW� *HRUJHQHU� $XVELOGXQJVSURJUDPP� ZXUGH� ²� LQ� $QJOHLFKXQJ� DQ� GLH
VWDDWOLFKHQ�+RFKVFKXOHQ�²�ÅIUHLZLOOLJ´�HLQ�)DFK�Å9RONVNXQGH´�DXIJHQRPPHQ�
$XFK�GLH�3IOHJH�GHV�6SRUWV�ZXUGH�QHX�EHWRQW�
$XIVFKOX�UHLFK�LVW�HLQH�1RWL]��EHU�GLH�%HWHLOLJXQJ�GHU�6DQNW�*HRUJHQHU�DQ

GHQ�$NWLYLWlWHQ�GHV�Å:LQWHUKLOIVZHUNV´�JHJHQ�(QGH�GHV�-DKUHV�������'DV�YRQ
GHQ�1DWLRQDOVR]LDOLVWHQ� JHJU�QGHWH�:LQWHUKLOIVZHUN� YHUDQVWDOWHWH� YRU� GHP
.ULHJ�UHJHOPl�LJ�VRJHQDQQWH�(LQWRSIHVVHQ��'LHVH�IDQGHQ�LQ�GHU�=HLW�YRQ�2N�
WREHU�ELV�0lU]�VWDWW��'LH�0HQVFKHQ�ZXUGHQ�DXIJHIRUGHUW��HLQPDO�LP�0RQDW
]XJXQVWHQ�GHV�:LQWHUKLOIVZHUNV�DXI�)OHLVFK�]X�YHU]LFKWHQ�XQG�GDI�U�HLQ�(LQ�
WRSIJHULFKW�DP�6RQQWDJ�]X�NRFKHQ�XQG�GLH�(UVSDUQLVVH�GHP�:LQWHUKLOIVZHUN
]X�VSHQGHQ��0LW�GLHVHU�$NWLRQ�YHUVFKDIIWHQ�VLFK�GLH�VDPPHOQGHQ�0lQQHU�XQG
.LQGHU�DQ�GLHVHP�6RQQWDJ�=XWULWW�]X�MHGHU�)DPLOLH��6R�HQWVWDQG�GLH�0|JOLFK�
NHLW�HLQHU�$UW�YRQ�.RQWUROOH��EHU�GLH�=XVWLPPXQJ�RGHU�$EOHKQXQJ�JHJHQ�
�EHU�GHP�QDWLRQDOVR]LDOLVWLVFKHQ�5HJLPH��*OHLFK]HLWLJ�ZXUGH�*HOG�]XU�(QWOD�
VWXQJ�GHU�6WDDWVNDVVH�JHVDPPHOW��,P�%OLFN�DXI�GDV�:LQWHUKLOIVZHUN�ZXUGH�LQ
6DQNW�*HRUJHQ�DP����2NWREHU��DP����1RYHPEHU�XQG�DP����'H]HPEHU�HLQ
(LQWRSIHVVHQ�JHUHLFKW��6R�EHWHLOLJWH�PDQ�VLFK�DQ�GHU�JHPHLQVDPHQ�$NWLRQ�LP
5HLFK�XQG��EHUJDE�GDV�(UVSDUWH�GHP�:LQWHUKLOIVZHUN��
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�� 'LH�1DWLRQ�LQ�GHU�+HLOVRUGQXQJ��(LQH�QDW�UOLFKH�XQG��EHUQDW�UOLFKH�7KHRORJLH�YRP9RON��0DLQ]��*U�QHZDOG������

'LH�SROLWLVFKHQ�(UHLJQLVVH�GHV�-DKUHV������IDQGHQ�²�EHLVSLHOVZHLVH�²�DXFK
QRFK�HLQ�JHZLVVHV�NULWLVFKHV�(FKR�LQ�GHU�WKHRORJLVFKHQ�)UHLDUEHLW��GLH�:DO�
WKHU�.DPSH�PLW�GHP�7KHPD�Å6WHOOXQJ�XQG�%HGHXWXQJ�YRQ�9RON�XQG�1DWLRQ
LQ�GHU�+HLOVRUGQXQJ´�YHUIDVVWH�XQG�HLQUHLFKWH��6LH�ZDU�YRQ�MHGHP�/LHElXJHOQ
PLW�GHQ�7KHVHQ�YRQ�FKULVWOLFKHQ�7KHRORJHQ��GLH�GDPDOV�HLQH�6\PELRVH�GHV
'HXWVFKHQ�9RONHV�PLW�HLQHU�'HXWVFKHQ�.LUFKH�EHI�UZRUWHWHQ��IUHL��6R�NRQQWH
VLH�GHQQ�DXFK�²�LQ��EHUDUEHLWHWHU�)RUP�²�IDVW�]ZHL�-DKU]HKQWH�VSlWHU�LQ�%XFK�
IRUP�QRFK� HLQPDO� YHU|IIHQWOLFKW�ZHUGHQ����'LH� Å6DQNW�*HRUJHQHU�%OlWWHU´
EHULFKWHWHQ�(QGH������YRQ�HLQHU�7DJXQJ�GHV�-XQJPlQQHUYHUEDQGHV��GLH�LQ
7ULHU�]X�GHP�7KHPD�Å8QVHU�5HLFKVJHGDQNH�LP�-XJHQGUHLFK��LP�*RWWHVUHLFK�
LP�'HXWVFKHQ�5HLFK´�VWDWWJHIXQGHQ�KDWWH��6R�VHKU�GHU�%HJULII�Å5HLFK´�GRUW
LP�0LWWHOSXQNW�GHU�hEHUOHJXQJHQ�VWDQG��HU�ZDU�IUHL�YRQ�MHGZHGHU�$QOHKQXQJ
DQ�GLH�QDWLRQDOVR]LDOLVWLVFKH�,GHRORJLH��
,P��EULJHQ�QDKPHQ�GLH�LQWHUQHQ�(QWZLFNOXQJHQ�GHQ�JU|�WHQ�7HLO�GHU�$XI�

PHUNVDPNHLW� GHU� 6DQNW�*HRUJHQHU� LQ�$QVSUXFK��0DQ� IUHXWH� VLFK� GDU�EHU�
GDVV�GLH�=DKO�GHU�$OXPQHQ�ZHLWHUKLQ�LP�6WHLJHQ�EHJULIIHQ�ZDU�²�GLH�=DKO�GHU
$OXPQHQ�EHWUXJ�LP�6RPPHUVHPHVWHU������LP�:LQWHUVHPHVWHU�������������
$QGHUHUVHLWV�ZDU�HV�ZHLWHUKLQ�QLFKW�HLQIDFK��DOOH�$OXPQHQ�LQ�6DQNW�*HRUJHQ
LQ�DQJHPHVVHQHU�:HLVH�XQWHU]XEULQJHQ��6R�ZXUGH�HV�QRWZHQGLJ��QDFK�JDQ]
QHXHQ�8QWHUEULQJXQJVP|JOLFKNHLWHQ�$XVVFKDX�]X�KDOWHQ��,P�%OLFN�DXI�GDV
6RPPHUVHPHVWHU�ZXUGH�DP�����$SULO�HLQ��]ZHLWHV��+DXV�LQ�GHU�%DOGXLQVWUD�
�H����JHPLHWHW��LQ�GHP�GDQQ�HLQLJH�6HPLQDULVWHQ�ZRKQHQ�NRQQWHQ���=XYRU
ZDU�EHUHLWV�DXV�GHQVHOEHQ�*U�QGHQ�HLQ�HUVWHV�+DXV�LQ�GHU�%DOGXLQVWUD�H�JH�
PLHWHW�ZRUGHQ��(V�KDQGHOWH�VLFK�XP�%DOGXLQVWUD�H������$EHU�DXFK�LQ�6DQNW
*HRUJHQ� VHOEVW� ZXUGHQ� HLQLJH� EDXOLFKHQ�0D�QDKPHQ� YRUJHQRPPHQ�� (LQ
QHXHV�6HNUHWDULDW�VDPW�3URNXU�ZXUGH�LP�(UGJHVFKRVV�GHV�1HXEDXV�HLQJHULFK�
WHW�� (LQ� )DKUUDGNHOOHU�ZXUGH� JHEDXW�� HLQ� 6SRUWSODW]� HLQJHULFKWHW��0HKUHUH
6lOH�GHU�$OXPQHQ�ZXUGHQ�HUZHLWHUW�XQG�HUQHXHUW�²�GHU�(UKROXQJVUDXP��HLQ
9RUOHVXQJVVDDO��1HXH�%LOGZHUNH�ZXUGHQ�DXIJHVWHOOW��.UX]LIL[H��HLQH�0XWWHU�
JRWWHVVWDWXH�LP�7HPSHO�LP�3DUN��GLH����$SRVWHO�²�GHQ�)LJXUHQ�LQ�1�UQEHUJ
QDFKJHVWDOWHW�²��XQG�EHVRQGHUV�GHU�KO��$OEHUWXV�PDJQXV�DXI�HLQHP�6HLWHQDOWDU
GHU�.LUFKH��'LH�JUR�H�$WWUDNWLRQ�DEHU�ODJ�LP�3DUN��HLQ�NOHLQHU�PLW�%lXPHQ
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EHVWDQGHQHU� %H]LUN�ZXUGH� DOV� %HKDXVXQJ� I�U� ]ZHL�'DPKLUVFKH� XPJUHQ]W�
)RUWDQ�JLQJ�PDQ�RIW�LQ�GHQ�3DUN��XP�VLH�]X�EHZXQGHUQ��'RFK�DXFK�DQGHUHV
/HEHQ�JDE�HV�LP�3DUN��.DWKROLVFKH�-XJHQGJUXSSHQ�NDPHQ�JHUQ��]�%��GLH�-XQ�
JHQ�DXV�GHP�%XQG�1HXGHXWVFKODQG��'LH�0DULDQLVFKH�0lQQHUNRQJUHJDWLRQ
PDFKWH�DP�����0DL�LKUH�:DOOIDKUW�]XU�0DULHQVWDWXH�LP�3DUN�XQG�KLHOW�LKUH
0DULHQDQGDFKW��3UHGLJHU�ZDU�3��5HNWRU�*HPPHO��
'LH�$OXPQHQ�ZDUHQ�YROOHU�7DWHQGUDQJ��,P�-DQXDU������HUVFKLHQHQ�Å8Q�

VHUH�%OlWWHU´��VHLW�������]XP�HUVWHQ�0DOH�XQWHU�GHP�1DPHQ��Å6DQNW�*HRUJH�
QHU�%OlWWHU´��,P�VHOEHQ�-DKU�IROJWHQ�QRFK�GUHL�ZHLWHUH�$XVJDEHQ��(V�VWHOOWH
VLFK�EDOG�KHUDXV��GDVV� VLH� DXI�JUR�HV� ,QWHUHVVH� VWLH�HQ�� VR�GDVV�EHVFKORVVHQ
ZXUGH��YRP�NRPPHQGHQ�-DKU�DQ�HLQH�]ZHLPDO�MlKUOLFK�HUVFKHLQHQGH�$XVJD�
EH��GLH�DXFK�LQ�HLQHU�'UXFNHUHL�KHUJHVWHOOW�Z�UGH��KHUDXV]XEULQJHQ��,Q�GHQ
Å6DQNW�*HRUJHQHU�%OlWWHUQ´�ZXUGH�UHJHOPl�LJ�XQG�DXVI�KUOLFK��EHU�GLH�$NWL�
YLWlWHQ�GHU� Å$NDGHPLVFKHQ�%RQLIDWLXV�9HUHLQLJXQJ´��$�%�9���EHULFKWHW�� LQ
GHU�GLH�%HP�KXQJHQ�GHU�6DQNW�*HRUJHQHU�6HPLQDULVWHQ�XP�GLH�.LUFKH�LQ�GHU
'LDVSRUD�JHE�QGHOW�ZDUHQ��'LHVH�%HP�KXQJHQ�KDWWHQ�LPPHU�HLQ�HUKHEOLFKHV
$XVPD���=X�LKQHQ�JHK|UWHQ�X�D��DXFK�JHPHLQVDPH�5HLVHQ�LQ�'LDVSRUDRUWH
XQG��JHELHWH��'LH�$�%�9��ZXUGH�GXUFK�HLQHQ�3UlVLGHQWHQ�JHOHLWHW��,KP�VWDQ�
GHQ�HLQ�.DVVLHUHU�XQG�]ZHL�6FKULIWI�KUHU�]XU�6HLWH��'D]X�NDPHQ�QRFK�VLHEHQ
1HEHQlPWHU��%�FKHUVWHOOH��&DULWDVVWHOOH��'LDVSRUDIDKUWHQ��.LQGHUKLOIH��0LV�
VLRQVDPW�� 3DUDPHQWHQYHUPLWWOXQJVVWHOOH�� =HLWVFKULIWHQVWHOOH�� $QIDQJ� ����
ELOGHWH�VLFK�GDQQ�QRFK�LQQHUKDOE�GHU�$�%�9��HLQ�Å0LVVLRQVNUHLV´��6HLQH�0LW�
JOLHGHU�QDKPHQ�EULHIOLFKHQ�.RQWDNW�PLW�6WXGHQWHQ�GHU�8QLYHUVLWlW�7RNLR�DXI�
,Q�GHQ�YLHU]HKQWlJLJHQ�7UHIIHQ�ZXUGHQ� ,QIRUPDWLRQHQ� DXV�GHQ�0LVVLRQHQ
DXVJHWDXVFKW�XQG�WKHRORJLVFKH�)UDJHQ�]XU�PLVVLRQDULVFKHQ�7lWLJNHLW�GHU�.LU�
FKH�HU|UWHUW��
*OHLFK�]X�%HJLQQ�GHV�-DKUHV�²�(QGH�-DQXDU������²�EUDFK�LQ�6DQNW�*HRUJHQ

HLQH��EOH�*ULSSHZHOOH�DXV��(V�ZDU�XQDXVZHLFKOLFK��GDVV�Å*ULSSHIHULHQ´�DXVJH�
UXIHQ�ZXUGHQ��$OOH��GLH�QRFK�DXI�GHQ�%HLQHQ�ZDUHQ��KDWWHQ�QDFK�+DXVH�]X
IDKUHQ�²�YRP�����-DQXDU�ELV�]XP����)HEUXDU��'LH�VFKRQ�(UNUDQNWHQ�²�XQJH�
IlKU����6HPLQDULVWHQ�²�ZXUGHQ�LQ�HLQHP�+|UVDDO��GHU�DOV�/D]DUHWW�HLQJHULFK�
WHW�ZXUGH��XQWHUJHEUDFKW��'LH�3IOHJH�ZXUGH�]XQlFKVW�GXUFK�GLH�KlXVOLFKHQ
.UDQNHQZlUWHU�GXUFKJHI�KUW��DEHU�VFKOLH�OLFK�ZXUGHQ�]ZHL�.UDQNHQVFKZHV�
WHUQ�²�Å'HUQEDFKHU�6FKZHVWHUQ´�²�KHUEHLJHEHWHQ��XP�GLH�6RUJH�I�U�GLH�(U�



������
NUDQNWHQ�]X��EHUQHKPHQ��1DFK�GHQ�Å*ULSSHIHULHQ´�NRQQWH�GHU�/HKUEHWULHE
ZLHGHU�DXIJHQRPPHQ�ZHUGHQ�
9RQ�EHVRQGHUHU�%HGHXWXQJ�ZDU�YRQ������DQ�GDV�MlKUOLFKH�6RPPHUIHVW�LP

3DUN��,P�GULWWHQ�+HIW�GHU������HLQVWZHLOHQ�QRFK�DXI�HLQIDFKH�:HLVH�YHUYLHO�
IlOWLJWHQ� Å6DQNW� *HRUJHQHU� %OlWWHU´� ZXUGH� YRQ� GHQ� $QIlQJHQ� GHV� 6DQNW
*HRUJHQHU�6RPPHUIHVWHV�HU]lKOW��Å'HU�*HGDQNH��LP�5DKPHQ�GHU�.RPPXQL�
WlW�HLQ�6RPPHUIHVW�]X�IHLHUQ��LVW�VHKU�EHJU��HQVZHUW��6FKOLH�W�GRFK�HLQ�VRO�
FKHV�)HVW�GLH�.RPPXQLWlW�HQJHU�]XVDPPHQ��LQGHP�HV�GLH�HLQ]HOQHQ�PHQVFK�
OLFK�QlKHU�EULQJW��VHL�HV�LQ�JHPHLQVDPHP�6LFK�0�KHQ�EHL�GHU�9RUEHUHLWXQJV�
DUEHLW��VHL�HV�LP�JHPHLQVDPHQ�*HQLH�HQ�GHU�)HVWHVIUHXGHQ��,P�YHUJDQJHQHQ
-DKU�VDK�6DQNW�*HRUJHQ�GDV�HUVWH�GHUDUWLJH�)HVW��(V�ZDU�GDPDOV�PHKU�JHGDFKW
DOV� HLQH� $UW� ZHOWOLFKH� )HLHU� GHV� %RQLIDWLXVWDJHV�� PLW� GHU� $EVLFKW�� I�U� GLH
=ZHFNH�GHV�$�%�9��HLQHQ�ILQDQ]LHOOHQ�*HZLQQ�]X�HU]LHOHQ��'LH�,GHH�GHV�6RP�
PHUIHVWHV�IDQG�DOOJHPHLQHQ�$QNODQJ�XQG�VR�JODXEWH�GHU�$�%�9��GHU�.RPPX�
QLWlW�HLQHQ�HUZ�QVFKWHQ�'LHQVW�]X�HUZHLVHQ��ZHQQ�HU�DXFK�I�U�GLHVHV�-DKU�GLH
2UJDQLVDWLRQ�HLQHV�6RPPHUIHVWHV�LQ�GLH�+DQG�QHKPH��'DV�)HVW�ZLOO�GLHVPDO
QLFKW�%RQLIDWLXVWDJ�VHLQ��VRQGHUQ�GDV�6RPPHUIHVW�GHU�6DQNW�*HRUJHQHU��GHV�
VHQ�5LVLNR�GHU�$�%�9��WUlJW��GHVVHQ�ILQDQ]LHOOHQ�*HZLQQ�HU�DEHU�DXFK�LQIROJH�
GHVVHQ�I�U�VLFK�EHDQVSUXFKW��'HU�XUVSU�QJOLFKH�3ODQ��GDV�)HVW�EHUHLWV�YRU�GHQ
3ILQJVWIHULHQ�]X�EHJHKHQ��VWLH��DXI�DOOJHPHLQHQ�:LGHUVWDQG��GD�HLQ�VROFKHV
)HVW�PLW�VHLQHP�HQWVSDQQHQGHQ�&KDUDNWHU�YLHO�ULFKWLJHU�PLWWHQ�LP�6HPHVWHU
OlJH��6R�EHJHKHQ�ZLU�GHQQ�XQVHU�GLHVMlKULJHV�6RPPHUIHVW�DP�6RQQWDJ��GHQ
���-XOL��DOVR�XP�GLH�=HLW��ZR�GHU�JHI�UFKWHWH�7KHVHQ]HWWHO�VLFK�DQPHOGHW��:LU
ZHUGHQ�HV�EHJHKHQ�LQ�lKQOLFKHU�:HLVH�ZLH�YRULJHV�-DKU��QXU�PLW�GHP�8QWHU�
VFKLHGH��GDVV�ZLU�DEHQGV�QDFK�7LVFK��DOVR�JDQ]�XQWHU�XQV��HLQHQ�VFKDXHUOLFK�
VFK|QHQ�6FKZDQN�DXII�KUHQ�´
$XV�GHQ�Å6DQNW�*HRUJHQHU�%OlWWHU´�$XVJDEHQ�YRQ������JHKW�KHUYRU��GDVV

GLH�6HPLQDULVWHQ�GDPDOV�DXI�YLHOHQ�*HELHWHQ�VHKU�HQJDJLHUW�WlWLJ�ZDUHQ��6LH
WULHEHQ�YLHO�6SRUW��6LH�VSUDFKHQ��EHU�GLH�%�FKHU��GLH�VLH�JHOHVHQ�KDWWHQ��6LH
NDPHQ�]XP�JHPHLQVDPHQ�0XVL]LHUHQ�]XVDPPHQ��ELOGHWHQ�VRJDU�HLQ�2UFKHV�
WHU��VDQJHQ�LP�&KRU��-HZHLOV�LP�'H]HPEHU�KLHOWHQ�VLH�ZHLWHUKLQ�GHQ�VFKRQ
]XU�7UDGLWLRQ�JHZRUGHQHQ�Å1LNRODXVDEHQG´��DQ�GHP�VLH�GLH�(UHLJQLVVH�GHV
YRUKHUJHKHQGHQ�-DKUHV�QRFK�HLQPDO�NDUULNLHUWHQ�XQG�NRPPHQWLHUWHQ�
6R�ZLH������HLQH�*UXSSH�YRQ�6HPLQDULVWHQ�HLQH�)DKUW�QDFK�%HVVDUDELHQ

GXUFKJHI�KUW�KDWWH��VR�PDFKWH�VLFK�LP�$XJXVW�GLHVHV�-DKUHV�ZLHGHUXP�HLQH
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*UXSSH�²�LQVJHVDPW����$OXPQHQ�²�DXI�GHQ�:HJ��GLHVPDO�LQ�GLH�'REUXGVFKD�
:LHGHU�JLQJ�HV�GDUXP��GHXWVFKH�.DWKROLNHQ��GLH�DQGHUQRUWV�OHEWHQ�XQG�QLFKW
VHOWHQ�YLHOHV�]X�OHLGHQ�KDWWHQ��]X�EHVXFKHQ�XQG�LKQHQ�]X�KHOIHQ��
,Q� GHU� -HVXLWHQNRPPXQLWlW� JDE� HV� HLQH�5HLKH� YRQ�9HUlQGHUXQJHQ��'LH

ZLFKWLJVWH�EHVWDQG�GDULQ��GDVV�3��%DUWKRORPp�HLQHQ�1DFKIROJHU�EHNDP��DP���
$SULO�ZXUGH�3��5HQDWXV�9OHXJHOV�DOV�3��0LQLVWHU�YRQ�6DQNW�*HRUJHQ�YHUN�Q�
GHW��$E�2NWREHU�ZXUGH�HU�GDQQ�DXFK�QRFK�6XEUHJHQV��$P�����$SULO�ZXUGH
3��(PPHULFK�5DLW]�YRQ�)UHQW]�DOV�6SLULWXDO�GHU�7KHRORJHQ�HLQJHVHW]W��0HKUH�
UH�%U�GHU�NDPHQ�QHX�QDFK�6DQNW�*HRUJHQ��%U��1LNRODXV�6WDUN��%U��3HWHU�:H�
EHU��%U��-RKDQQHV�3HWUXV�:HEHU��%U��-RKDQQHV�%DSW��:HVVHO�
(LQH�HUKHEOLFKH�8QUXKH�NDP�LQ�6DQNW�*HRUJHQ�DXI��DOV�3��3URYLQ]LDO�:LO�

KHOP�.OHLQ�3��/XGZLJ�.|VWHUV�DOV�6WXGLHQSUlIHNW�HLQVHW]WH��0DQ�KLHOW�3��.|V�
WHUV�QDFK�ZLH�YRU�I�U�HLQHQ�YLHOVHLWLJ�EHJDEWHQ�XQG�HQJDJLHUWHQ�0DQQ��DEHU
PDQ�VDK�LQ�LKP�ZHQLJHU�HLQHQ�JHLVWOLFK��EHU]HXJHQGHQ�0HQVFKHQ��'HVZHJHQ
ZHUGH�3��.|VWHUV�GLH�:LVVHQVFKDIW�I|UGHUQ��QLFKW�DEHU�GLH�JHLVWOLFKH�'LV]LSOLQ�
'LH�XQWHU�HLQLJHQ�YHUEUHLWHWH�6RUJH��EHU�GLH�(QWVFKHLGXQJ�ZXUGH�DXFK�QDFK
5RP�JHPHOGHW��3��*HQHUDO�/HGyFKRZVNL�lX�HUWH�I�U�GLH�6RUJHQ�9HUVWlQGQLV�
(U�VFKULHE�VRJDU�GLH�7DWVDFKH��GDVV�DXV�6DQNW�*HRUJHQ�VR�ZHQLJH�.DQGLGDWHQ
I�U� GLH� 6-� NlPHQ�� GHP� P|JOLFKHUZHLVH� PDQJHOQGHQ� 9RUELOG� YRQ� 6DQNW
*HRUJHQHU�-HVXLWHQ�]X�
+LQWHU�GHQ�.XOLVVHQ�ZXUGHQ�ZHLWUHLFKHQGH�NRQ]HSWLRQHOOH�)UDJHQ�GLVNX�

WLHUW��=XP�7HLO�KDWWHQ�VLH�PLW�GHU�%H]LHKXQJ�]ZLVFKHQ�6DQNW�*HRUJHQ�XQG
9DONHQEXUJ�]X�WXQ��(V�NXUVLHUWH�GLH�0HLQXQJ��PDQ�N|QQH��EHU�XQG�PLW�9DO�
NHQEXUJ�GDV�NLUFKOLFKH�3URPRWLRQVUHFKW�DXFK�I�U�6DQNW�*HRUJHQ�HUZHUEHQ�
'HU�5HNWRU�YRQ�9DONHQEXUJ��3��.DUO�%UXVW��HQWIDOWHWH�LQ�HLQHP�%ULHI�YRP���
-XOL������DQ�3��*HQHUDO�VHLQH�*HGDQNHQ�]X�HLQHP�VWlUNHUHQ�=XVDPPHQJHKHQ
YRQ�9DONHQEXUJ�XQG�)UDQNIXUW��'DV�=LHO�N|QQWH�OHW]WOLFK�HLQH�JlQ]OLFKH�9HU�
HLQLJXQJ�GHU�EHLGHQ�(LQULFKWXQJHQ�VHLQ��'HU�2UW�ZlUH�6DQNW�*HRUJHQ��6HLQH
$UJXPHQWH��MHW]W�VFKRQ�SHQGHOQ�PHKUHUH�3URIHVVRUHQ�]ZLVFKHQ�9DONHQEXUJ
XQG� )UDQNIXUW�� GLH� 3DWUHV� (�� %|PLQJKDXV�� -�� *HPPHO�� *�� *XQGODFK�� *�
+DUWPDQQ��:��+HQWULFK��+��.HOOHU��(��.LUVFKEDXP��:��.RHVWHU��+��.RIIOHU�
2�� YRQ�1HOO�%UHXQLQJ�� -�� 6FKU|WHOHU�� /��8HGLQJ�� $X�HUGHP� N|QQWH� HLQHU
:HLVXQJ�GHV�QHXHQ�.RQNRUGDWV�I�U�GLH�-HVXLWHQ��GLH�LQ�'HXWVFKODQG�HLQJH�
VHW]W�ZHUGHQ�VROOWHQ��OHLFKWHU�HQWVSURFKHQ�ZHUGHQ��GDVV�NDWKROLVFKH�*HLVWOL�
FKH��GLH�LQ�'HXWVFKODQG�HLQ�JHLVWOLFKHV�$PW�EHNOHLGHQ��DXI�HLQHU�VWDDWOLFKHQ
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�� $56,�*HUP��,QI��������([�RIILFLR������
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RGHU�NLUFKOLFKHQ�/HKUDQVWDOW� LQ�'HXWVFKODQG�DXVJHELOGHW�VHLQ�P�VVHQ�²�]X�
PLQGHVW�I�U�HLQH�JHZLVVH�=HLW����3��5HNWRU�*HPPHO�ULFKWHWH�HLQHQ�HQWVSUH�
FKHQGHQ�%ULHI�DQ�3��*HQHUDO�/HGyFKRZVNL�XQG�ZLHV�DXFK�QRFK�DXI�GLH�0|J�
OLFKNHLW� HLQH� JHPHLQVDPHQ�3URPRWLRQVUHFKWV� KLQ���� 3��*HQHUDO� IUHLOLFK� EH�
]ZHLIHOWH��GDVV�GLH�=HLW�I�U�GHUDUW�ZHLWUHLFKHQGH�9HUVFKPHO]XQJVSOlQH�VFKRQ
UHLI�VHL��$XFK�ZHUGH�GLH�%LOGXQJVNRQJUHJDWLRQ�LQ�5RP�DQJHVLFKWV�HLQHV�VRO�
FKHV�$QVLQQHQV�YHUPXWOLFK�(LQZlQGH�HUKHEHQ��(U�]ZHLIHOWH�DXFK�GDUDQ��GDVV
GLH�$XVVWDWWXQJ�6DQNW�*HRUJHQV�PLW�3URIHVVRUHQ�VFKRQ�GHQ�)RUGHUXQJHQ�GHU
$SRVWROLVFKHQ�.RQVWLWXWLRQ�Å'HXV�VFLHQWLDUXP�GRPLQXV´�JHQ�JHQG�HQWVSUH�
FKH��3��2VZDOG�YRQ�1HOO�%UHXQLQJ�KDEH� LKQ�N�U]OLFK�GDU�EHU�XQWHUULFKWHW�
GDVV�HV�LQ�6DQNW�*HRUJHQ�QRFK�DQ�YLHOHP�PDQJHOH��,P��EULJHQ�NHQQH�HU�LQ�
]ZLVFKHQ�GLH�9DONHQEXUJHU�XQG�GLH�)UDQNIXUWHU�hEHUOHJXQJHQ��XQG�HV�KDEH
NHLQHQ�6LQQ��VLH�LPPHU�HUQHXW�YRU]XWUDJHQ��/HW]WOLFK�VHLHQ�HV�MHGRFK�UHFKW�
OLFKH�)UDJHQ��GLH� ]XYRU�JHO|VW� VHLQ�P�VVWHQ��.XU]�� HU�PRFKWH� VLFK�EHL�GHU
Å6��&RQJUHJDWLR�GH�6HPLQDULLV�HW�6WXGLRUXP�8QLYHUVLWDWLEXV´�I�U�HLQH�9HU�
VFKPHO]XQJ�YRQ�9DONHQEXUJ�XQG�)UDQNIXUW�MHGHQIDOOV�HLQVWZHLOHQ�QLFKW�HLQ�
VHW]HQ��
'DQQ�NDP�QRFK�HLQ�QHXHU�*HGDQNH�DXI��GHU�9RUVFKODJ��LQ�GHU�1lKH�YRQ

6DQNW� *HRUJHQ� HLQ� 0LVVLRQVVHPLQDU� ]X� HUULFKWHQ�� ZXUGH� HUZRJHQ���� 'HU
9RUVFKODJ�JLQJ�DXI�HLQHQ�3URIHVVRU�6FKPLGOLQ�]XU�FN��(U�KDWWH�GDUDXI�KLQJH�
ZLHVHQ��GDVV�HV�VLQQYROO�VHL��GHXWVFKHQ7KHRORJHQ��GLH�ZRKO�HLQHQ�0LVVLRQV�
EHUXI�� DEHU� NHLQHQ�2UGHQVEHUXI� KlWWHQ�� GLH�0LVVLRQHQ� ]X� HUVFKOLH�HQ�� 6LH
P�VVWHQ� HQWVSUHFKHQG� DXVJHELOGHW� ZHUGHQ�� 'LH� 9RUOHVXQJHQ� N|QQWHQ� LQ
6DQNW�*HRUJHQ�VWDWWILQGHQ��DOOHV�DQGHUH�EOLHEH�GHP�0LVVLRQVVHPLQDU�VHOEVW
�EHUODVVHQ��YRU�DOOHP�GLH�)LQDQ]LHUXQJVIUDJHQ��,P��EULJHQ�N|QQH�PDQ�VLFK�DQ
GHQ�(UIDKUXQJHQ� YRQ�:HOWSULHVWHU�0LVVLRQVJHVHOOVFKDIWHQ� LQ� DQGHUHQ�/lQ�
GHUQ�RULHQWLHUHQ��'DEHL�GDFKWH�PDQ�DQ�GLH�0LVVLRQVJHVHOOVFKDIW�LQ�,PPHQVHH
�6FKZHL]��RGHU�DQ�GDV�3DULVHU�0LVVLRQVVHPLQDU��0DQ�OLHElXJHOWH�DXFK�EHUHLWV
PLW�GHU�QDKH�EHL�6DQNW�*HRUJHQ�JHOHJHQHQ�9LOOD�.OHH�DOV�+DXV��LQ�GHP�GLH
N�QIWLJHQ�0LVVLRQDUH�ZRKQHQ�N|QQWHQ��3��5HNWRU�*HPPHO�VFKHLQW�GHQ�9RU�
VFKODJ�PLW�:RKOZROOHQ�DXIJHQRPPHQ�]X�KDEHQ��ZLH�HLQH�1RWL]�DXV�GHP�-XOL
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�����]HLJW��3��*HQHUDO�/HGyFKRZVNL�OHKQWH�LKQ�QLFKW�DE��ZDUQWH�DEHU�YRU�]X
JUR�HU�(LOH�EHL�GHU�9HUZLUNOLFKXQJ�GHV�3ODQHV��8QG�DXI�MHGHQ�)DOO�P�VVH�DOOHV
LP�=XVDPPHQZLUNHQ�PLW�GHQ�]XVWlQGLJHQ�%LVFK|IHQ�JHVFKHKHQ��'HU�3ODQ
GHU�(UULFKWXQJ�HLQHV�0LVVLRQVVHPLQDUV�LQ�GHU�1lKH�YRQ�6DQNW�*HRUJHQ�LVW�
QDFKGHP�HU�I�U�NXU]H�=HLW�HUZRJHQ�ZRUGHQ�ZDU��QLFKW�ZHLWHU�YHUIROJW�ZRU�
GHQ�
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������������������������������3��.|VWHUV

����
3��/XGZLJ�.|VWHUV�KDWWH�LQ�IU�KHUHQ�-DKUHQ�PLW�3��*HQHUDO�/HGyFKRZVNL�YHU�
HLQEDUW��GDVV�6DQNW�*HRUJHQ�HLQH�*HVDPW]DKO�YRQ�����6WXGHQWHQ�DQVWUHEHQ
VROOWH��GLHVH�=DKO�DEHU�JOHLFK]HLWLJ�DOV�+|FKVWJUHQ]H�EHWUDFKWHQ�VROOH��,P�-DK�
UH������ZDU�GDV�3UREOHP�]X�EHZlOWLJHQ��GDVV�HV
QLFKW� OHLFKW�P|JOLFK�ZDU��GLHVH�*UHQ]H�HLQ]XKDO�
WHQ������6HPLQDULVWHQ�EHJDQQHQ�GDV�6RPPHUVH�
PHVWHU��$OOH�9HUVXFKH��]XP�%HJLQQ�GHV�:LQWHUVH�
PHVWHUV�GLH�=DKO�����QLFKW�]X��EHUVFKUHLWHQ��HU�
ZLHVHQ�VLFK�DOV�VFKZLHULJ��GD�YLHOH�GHU�VLFK�PHOGHQ�
GHQ� 6HPLQDULVWHQ� DXIJUXQG� GHU� $EVSUDFKHQ� PLW
GHQ�'L|]HVHQ��DXV�GHQHQ�VLH�NDPHQ��DQJHQRPPHQ
ZHUGHQ�PXVVWHQ��6R�EHJDQQHQ�����6HPLQDULVWHQ
GDV� :LQWHUVHPHVWHU�� 'LHVHU� 7DWEHVWDQG� EUDFKWH
GHP�5HNWRU�3��*HPPHO�KHUEH�.ULWLN�YHUVFKLHGH�
QHU�0LWEU�GHU��]�%��YRQ�3��2VZDOG�YRQ�1HOO�%UHX�
QLQJ��HLQ��,Q]ZLVFKHQ�HUOLH��3��3URYLQ]LDO�:LOKHOP
.OHLQ�GLH�VWULNWH�:HLVXQJ��GLH�=DKO�����DXI�NHLQHQ
)DOO�ZHLWHUKLQ�]X��EHUVFKUHLWHQ��$OV�3��5HNWRU�*HPPHO�GDUDXIKLQ�LQ�JUR�H
%HGUlQJQLV�JHULHW��ZDQGWH�HU�VLFK�DQ�3��*HQHUDO�/HGyFKRZVNL�XQG�EDW�LKQ�XP
5DW�XQG�+LOIH��'DEHL�HUZlKQWH�HU�DXFK��GDVV�HV�EHUHLWV�3OlQH�I�U�HLQ�]ZHLWHV
.RQYLNW�JlEH��(U�EDW�XP�GLH�(UODXEQLV��GLH�=DKO������EHUVWHLJHQ�]X�G�UIHQ�
ELV�GDVV�HLQ�VROFKHV�]ZHLWHV�.RQYLNW�HU|IIQHW�ZRUGHQ�VHL�
'DV�-DKU������ZDU�ZLHGHU�GXUFK�HLQH�HUKHEOLFKH�%DXWlWLJNHLW�EHVWLPPW�

:LHGHU�JDOW� HV�� I�U�GLH�ZHLWHU� LP�:DFKVHQ�EHJULIIHQH� -HVXLWHQNRPPXQLWlW
XQG� I�U� GLH� 6HPLQDUJHPHLQVFKDIW� JHQ�JHQG� :RKQ�� XQG� $UEHLWVUDXP� ]X
VFKDIIHQ��,Q�GHQ�0RQDWHQ�YRU�GHP�+HUEVW������ZXUGH�GHU�1HXEDX��GHU�]ZHL
-DKUH�]XYRU�LQ�VHLQHP�(UGJHVFKRVV�DXI�GLH�%DOGXLQVWUD�H�KLQ�HUZHLWHUW�ZRU�
GHQ�ZDU� �²�ZRGXUFK�HLQH�$XOD�KLQ]XJHZRQQHQ�ZRUGHQ�ZDU�²���EHU�GLHVHU
$XOD�LQ�VHLQHQ�ZHLWHUHQ�6WRFNZHUNHQ�HUJlQ]W��$QIDQJ�0DL�KDWWH�GLH�%DXILUPD
LKUH�$UEHLWHQ�DXIJHQRPPHQ��'RFK�JDOW�HV�EDOG�GDQDFK�HUVW�QRFK�HLQH�+�UGH
]X�QHKPHQ��1DFKEDUQ��GLH�XQWHU�GHP�(LQIOXVV�YRQ�1DWLRQDOVR]LDOLVWHQ�VWDQ�
GHQ��HUZLUNWHQ�0LWWH�0DL�HLQ�%DXYHUERW��:LH�DXV�HLQHP�%ULHI�YRQ�3��*XVWDY
*XQGODFK�YRP�����-XQL�KHUYRUJHKW��KDW�3��/XGZLJ�.|VWHUV��GHU�LPPHU�QRFK
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�� 0HPRUDQGXP�YRQ�3��*XQGODFK�I�U�3��*HQHUDO�YRP�����-XQL�������$56,�*HUP��2U�������3DUWLFXODUHV�������

DOV�GHU�HLJHQWOLFK�VWDUNH�0DQQ�LQ�6DQNW�*HRUJHQ�JDOW��VHLQHQ�(LQIOXVV�EHL�GHU
%HUOLQHU�5HJLHUXQJ�JHOWHQG�JHPDFKW��XP�HLQH�$XIKHEXQJ�GHV�%DXYHUERWV�]X
HUUHLFKHQ��(U�EHGLHQWH� VLFK�GDEHL�GHU�YHUPLWWHOQGHQ�+LOIH�GHV�NDWKROLVFKHQ
3IDUUHUV�6WUHKO�YRQ�3RWVGDP��GHU�DOV�0LWJOLHG�GHU�QDWLRQDOVR]LDOLVWLVFKHQ�3DU�
WHL�EHNDQQW�ZDU��3IDUUHU�6WUHKO�ZDU�I�U�GLH�.DWKROLNHQ�LQ�%HUOLQ�HLQ�JUR�HV
bUJHUQLV��$XV�PHKUHUHQ�*U�QGHQ�ZDU�JHJHQ�LKQ�HLQ�NLUFKOLFKHV�'LV]LSOLQDU�
YHUIDKUHQ�HLQJHOHLWHW�ZRUGHQ��3��*XQGODFK�lX�HUWH�LQ�VHLQHP�%ULHI�VHLQ�WLHIHV
%HIUHPGHQ�GDU�EHU��GDVV�3��/XGZLJ�.|VWHUV�DXV�UHLQHP�2SSRUWXQLVPXV�GHQ
.RQWDNW� PLW� 3IDUUHU� 6WUHKO� QLFKW� JHPLHGHQ� KDWWH�� VRQGHUQ� VLFK� VRJDU� ]X
2VWHUQ�YRQ�LKP�]X�HLQHU�0LVVLRQ�LQ�3RWVGDP�KDWWH�HLQODGHQ�ODVVHQ����²�(LQ
YHUJOHLFKEDUHU�9RUJDQJ��EHL�GHP�HV�XP�HLQH�%H]LHKXQJ�HLQHV�6DQNW�*HRUJH�
QHU�-HVXLWHQ�]X�HLQHP�0LWJOLHG�GHU�QDWLRQDOVR]LDOLVWLVFKHQ�3DUWHL�JLQJ��LVW�DXV
GHQ�$NWHQ�DQVRQVWHQ�QLFKW�]X�HUKHEHQ��ZDV�DOV�+LQZHLV�DXI�HLQH�DOOJHPHLQH
'LVWDQ]�]XP�'ULWWHQ�5HLFK�JHZHUWHW�ZHUGHQ�NDQQ��
$OV�GHU�(UZHLWHUXQJVEDX�IHVWLJJHVWHOOW�ZDU��NRQQWHQ�HQGOLFK�DOOH�$OXPQHQ

LQ�6DQNW�*HRUJHQ�ZRKQHQ��,P�6RPPHUVHPHVWHU�]XYRU�ZDU�HLQH�EHWUlFKWOLFKH
*UXSSH�YRQ�6HPLQDULVWHQ�LQ�LQVJHVDPW�YLHU�+lXVHUQ�DX�HUKDOE�6DQNW�*HRU�
JHQV�XQWHUJHEUDFKW�JHZHVHQ�²�LQ�GUHL�+lXVHUQ�LQ�GHU�%DOGXLQVWUD�H��YRQ�GH�
QHQ�GDV�GULWWH�GLHVHU�+lXVHU�DP����-XQL������JHPLHWHW�ZXUGH��GDPLW�GRUW
LQVJHVDPW����$OXPQHQ��EHUQDFKWHQ�NRQQWHQ��VRZLH�LQ�GHP�DP�6FKDXPDLQ�
NDL����OLHJHQGHQ�+DXV��LQ�GHP�QLFKW�ZHQLJHU�DOV����$OXPQHQ��EHUQDFKWHWHQ�
3�� 0LFKDHO� *LHUHQV� ZRKQWH� PLW� LKQHQ� ]XVDPPHQ�� 0RUJHQV� NDPHQ� GLHVH
$OXPQHQ�PLW�HLQHP�$XWREXV�QDFK�6DQNW�*HRUJHQ��DEHQGV�IXKU�GHU�2PQLEXV
VLH�]XP�0DLQ�]XU�FN��$OV�VFKOLH�OLFK�GHU�1HXEDX�HUZHLWHUW�ZDU��NRQQWHQ�²
]XP�%HJLQQ�GHV�:LQWHUVHPHVWHUV�²�DOOH�$OXPQHQ�LQ�6DQNW�*HRUJHQ�ZRKQHQ�
'DV�KHL�W��ELV�]XP�+HUEVW������ZXUGH�GHU�(UZHLWHUXQJVEDX�]XP�ELVKHULJHQ
+DXSWEDX�LQ�5LFKWXQJ�%DOGXLQVWUD�H�IHUWLJJHVWHOOW��=XP�%HJLQQ�GHV�:LQWHU�
VHPHVWHUV�NRQQWH�GDV�+DXV�%DOGXLQVWUD�H����GHQ�&ODUHWLQHUQ��EHUODVVHQ�ZHU�
GHQ��6LH�ULFKWHWHQ�GRUW�PLW�HLQHP�3DWHU��DFKW�6WXGHQWHQ�XQG�HLQHP�%UXGHU
HLQH�1LHGHUODVVXQJ�HLQ��'LH�&ODUHWLQHU�KDWWHQ�VLFK�HQWVFKLHGHQ��LKUH�MXQJHQ
/HXWH�LQ�6DQNW�*HRUJHQ�DXVELOGHQ�]X�ODVVHQ��0DQ�KRIIWH��GDVV�DQGHUH�2UGHQV�
JHPHLQVFKDIWHQ�GLHVHP�%HLVSLHO�IROJHQ�Z�UGHQ��3��.|VWHUV�NODJWH�LP��EULJHQ



������

�� %ULHI�DQ�GLH�*HK��6WDDWVSROL]HL�YRP�����6HSW��������YRUKDQGHQ� LP�6DQNW�*HRUJHQHU+DXVDUFKLY�

LQ�HLQHP�.RQVXOWRUHQEULHI��EHU�GLH�ZHLWHUKLQ�EHHQJWHQ�9HUKlOWQLVVH�LQ�GHU
%LEOLRWKHN�XQG�NULWLVLHUWH�GLH�(QWVFKHLGXQJ�GHV�9L]HSURYLQ]LDOV�3��6LHUS��GLH
ILQDQ]LHOOHQ�$XIZHQGXQJHQ�I�U�GLH�%LEOLRWKHN�P�VVWHQ�JHVHQNW�ZHUGHQ��
,P�6HSWHPEHU�ZXUGHQ�YRQ�3��5HNWRU� -DNRE�*HPPHO� ]ZHL�+DXVGLHQHU�

-RVHI�0�OOHU�XQG�5LFKDUG�0DUWLQL��HQWODVVHQ��6LH�KDWWHQ�X�D��6DQNW�*HRUJHQ
EHL�GHQ�1DWLRQDOVR]LDOLVWHQ�LQ�9HUUXI�JHEUDFKW��DEHU�DXFK�VRQVW�HLQHQ�VFKOHFK�
WHQ�(LQIOXVV�DXVJH�EW��0DUWLQL�KDWWH��EULJHQV�WURW]�VHLQHV�MXJHQGOLFKHQ�$OWHUV
VRJDU�VFKRQ�GHU�6$�DQJHK|UW��1DFK�LKUHU�(QWODVVXQJ�KDWWHQ�VLH�VLFK�PLW�HLQHU
%HVFKZHUGHVFKULIW�JHJHQ�6DQNW�*HRUJHQ�QDFK�%HUOLQ�JHZDQGW��'LHV�ZXUGH
]XP�$QODVV��GDVV�3��5HNWRU�*HPPHO�GHU�*HKHLPHQ�6WDDWVSROL]HL�LQ�)UDQNIXUW
HLQHQ�DXVI�KUOLFKHQ�%HULFKW��EHU�GLH�EHLGHQ�+DXVGLHQHU�XQG�GLH�*U�QGH�I�U
LKUH�(QWODVVXQJ��EHUJDE��6R�KRIIWH�HU��GDVV�GLH�%HVFKZHUGH�GHU�+DXVGLHQHU�LQ
%HUOLQ�I�U�6DQNW�*HRUJHQ�IROJHQORV�EOHLEHQ�ZHUGH��hEHU�GHQ�JHVDPWHQ�9RU�
JDQJ� HUVWDWWHWH� 3��*HPPHO� EHL� 3��$VVLVWHQW� HLQHQ�%HULFKW��hEULJHQV� OHJWH
3��*HPPHO�LQ�VHLQHP�%ULHI�DQ�GLH�*HKHLPH�6WDDWVSROL]HL�DXFK�GD��ZLH�PDQ
VLFK�LQ�6DQNW�*HRUJHQ�GHP�GDPDOLJHQ�SROLWLVFKHQ�6\VWHP�JHJHQ�EHU�]X�YHU�
KDOWHQ�JHHLQLJW�KDWWH��'DEHL�VWHOOWH�HU�KHUDXV��GDVV�I�U�GLH�Å*HLVWOLFKHQ�XQG
2UGHQVOHXWH�GLH�0LWJOLHGVFKDIW�LQ�SROLWLVFKHQ�3DUWHLHQ�XQG�GLH�7lWLJNHLW�I�U
VROFKH�3DUWHLHQ´�GXUFK�GHQ�$UW�����GHV�5HLFKVNRQNRUGDWV�DXVJHVFKORVVHQ�ZDU
XQG�GDVV�PDQ�VLFK�GDULQ�KDOWH��%H]�JOLFK�GHV�+LVVHQV�GHU�GHXWVFKHQ�)ODJJH
�PLW� GHP�+DNHQNUHX]�� IROJH�PDQ� NRQVHTXHQW� GHQ�$EPDFKXQJHQ� GHV�%L�
VFK|IOLFKHQ�2UGLQDULDWV�LQ�/LPEXUJ�PLW�GHQ�VWDDWOLFKHQ�6WHOOHQ����
,QWHUHVVDQW�LP�%OLFN�DXI�GLH�%HZHJXQJHQ�LQQHUKDOE�GHV�+DXVHV�PDJ�DXFK

VHLQ��GDVV�DP����-XQL��]XP�%RQLIDWLXVWDJ��3��+HLQULFK�.OHLQ�6-��%HUOLQ��DXI
(LQODGXQJ�GHV�$�%�9��HLQHQ�9RUWUDJ��EHU�GDV�7KHPD�Å*HUPDQHQWXP�XQG
&KULVWHQWXP´�KLHOW��3��.OHLQ�JULII�EHL�GHU�'XUFKI�KUXQJ�VHLQHV�7KHPDV�YRU
DOOHP�DXI�LVOlQGLVFKH�4XHOOHQ�]XU�FN��'LH�$XVI�KUXQJHQ�ZXUGHQ��ZLH�EHULFK�
WHW�ZLUG��PLW�,QWHUHVVH�DXIJHQRPPHQ��
,Q�GHU�-HVXLWHQNRPPXQLWlW�JDE�HV������HLQLJH�9HUlQGHUXQJHQ��'LH�ZLFK�

WLJVWH�EHWUDI�GDV�$PW�GHV�0LQLVWHUV�XQG�GHV�6XEUHJHQV��1DFK�QXU����0RQD�
WHQ� ZXUGH� 3�� 5HQDWXV� 9OHXJHOV�� GHU� EHLGH� $XIJDEHQ� YHUVHKHQ� KDWWH�� YRQ
6DQNW�*HRUJHQ�ZHJJHUXIHQ��ZHLO�HU�HLQH�QHXH�$UEHLW�LQ�/X[HPEXUJ��EHUQHK�
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PHQ�PXVVWH��3��%DUWKRORPp�ZXUGH�DP�����6HSWHPEHU�HUQHXW�PLW�GHP�$PW
GHV�0LQLVWHUV�EHWUDXW��3��0LFKDHO�*LHUHQV�ZXUGH�WURW]�VHLQHU�YLHOIlOWLJHQ�DQ�
GHUHQ�$XIJDEHQ�6XEUHJHQV�LP�$OXPQDW��(U��EHUQDKP�GLHVHV�$PW�VFKZHUHQ
+HU]HQV��(V�KLQGHUWH�LKQ�DQ�GHU�ZLVVHQVFKDIWOLFKHQ�$UEHLW��XQG�GLHV�ULHI�EHL
YLHOHQ�%HGHQNHQ�KHUYRU��$P�(QGH�GHV�6RPPHUVHPHVWHU�ZHFKVHOWH�3��-RVHSK
7HUQXV�QDFK�9DONHQEXUJ��XP�GRUW�'RJPDWLN�]X�OHVHQ��1HX�QDFK�6DQNW�*HRU�
JHQ�NDP�3��-RKDQQHV�3HWUXV�3RKO��GHU�DOV�/HNWRU�I�U�.LUFKHQPXVLN�HLQJHVHW]W
ZXUGH��3��:LOKHOP�+HQWULFK�ZXUGH�6DQNW�*HRUJHQ�]XJHVFKULHEHQ��6FKRQ�VHLW
GHP�6RPPHUVHPHVWHU������KDWWH�3��:LOKHOP�+HQWULFK�LQ�6DQNW�*HRUJHQ�GLH
*HVFKLFKWH�GHU�3KLORVRSKLH�XQG�GHU�3V\FKRORJLH�JHOHVHQ��DEHU�ELV�����]XP
,JQDWLXV�.ROOHJ�LQ�9DONHQEXUJ�JHK|UW��(LQLJH�M�QJHUH�-HVXLWHQ�EHUHLWHWHQ�VLFK
DQ�|IIHQWOLFKHQ�8QLYHUVLWlWHQ�DXI�LKU�'RNWRUDW�YRU��VR�3��1LNRODXV�-XQN�LQ
/HLS]LJ�XQG�3��$OEHUW�+DUWPDQQ�LQ�.|OQ��:HLO�VLH�VSlWHU�LQ�6DQNW�*HRUJHQ
WlWLJ�ZHUGHQ�VROOWHQ��ZXUGHQ�VLH�GLHVHU�.RPPXQLWlW�VFKRQ������]XJHVFKULH�
EHQ��)U��3DXO�/RWWQHU�XQG�)U��-RVHSK�1H�K|YHU�ZXUGHQ�QDFK�6DQNW�*HRUJHQ
GHVWLQLHUW��(UVWHUHU�ZXUGH�6HNUHWlU�GHV�5HNWRUV��GHU�]ZHLWH�6R]LXV�GHV�%LEOL�
RWKHNDUV��6FKOLH�OLFK�NDPHQ������HLQLJH�%U�GHU�QHX�QDFK�6DQNW�*HRUJHQ�
VFKRQ�DP����0lU]�%U��:LOKHOP�0H\HU��GHU�DOV�*HKLOIH�GHV�.RFKV�WlWLJ�ZXUGH�
EDOG�GDQDFK�²�YRP����$SULO� DQ�²�%U��)ULHGULFK�+DINHPH\HU��GHU� VLFK�GHP
'LHQVW�DQ�GHQ�.UDQNHQ�ZLGPHWH��$P����-XOL�NDP�%U��5XGROI�&ODXV��(U�ZXUGH
3UlIHNW�GHV�6SHLVHVDDOV��,P�+HUEVW�ZXFKV�GLH�*UXSSH�GHU�%U�GHU�QRFK�ZHL�
WHU��%U��-RVHSK�-XQJ�WUDI�DP�����2NWREHU�HLQ�XQG�ZXUGH�6DNULVWDQ��%U��3HWHU
/HLQHNXJHO�KDOI�YRP�����2NWREHU�DQ�GHP�%LEOLRWKHNDU��'DVV�GLH�=DKO�GHU
%U�GHU�LQ�6DQNW�*HRUJHQ�JU|�HU�ZXUGH��JLQJ�QLFKW�]XOHW]W�DXI�GDV�'UlQJHQ
YRQ�3��9OHXJHOV�]XU�FN��(U�ZDU��EHU]HXJW�GDYRQ��GDVV�GLH�%U�GHU�GD]X�EHL�
WUDJHQ�N|QQWHQ��GDVV�6DQNW�*HRUJHQ�XQG�]XPDO�VHLQH�-HVXLWHQNRPPXQLWlW
GHXWOLFKHUH�XQG�IHVWHUH�.RQWXUHQ�EHNRPPHQ�Z�UGHQ��*OHLFK]HLWLJ�Z�UGH�VR
GLH�=DKO�GHU�+DXVGLHQHU�JHVHQNW�ZHUGHQ��²�ZDV�QLFKW�]XOHW]W�GDUXP�ZLFKWLJ
VHLQ�N|QQWH��ZHLO�XQWHU�LKQHQ�MD�LPPHU�DXFK�SROLWLVFK�XQ]XYHUOlVVLJH�0HQ�
VFKHQ�VHLQ�N|QQWHQ��GLH�GHP�+DXV�VFKDGHQ�N|QQWHQ�
3��+HUPDQQ�=XUKDXVHQ��GHU�DOV�6SLULWXDO�LQ�)XOGD�WlWLJ�ZDU��DEHU�QDFK�ZLH

YRU�GHU�6DQNW�*HRUJHQHU�-HVXLWHQNRPPXQLWlW�]XJHK|UWH��ZXUGH�0LWWH�2NWR�
EHU�NUDQN��.XU]�YRU�:HLKQDFKWHQ�ZXUGH�HU�LQV�%RQLIDWLXVKDXV�LQ�V·+HHUHQ�
EHUJ�JHEUDFKW��ZR�HU�VLFK�HUKROHQ�VROOWH��'HU�.UDQNHQEUXGHU�%U��+DINHPH\HU
EHJOHLWHWH� LKQ�� )�U� GLH� hEHUJDQJV]HLW� YHUWUDWHQ� LKQ� LQ� )XOGD� ]XQlFKVW
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�� $56,�*HUP��,QI��������&RQVXOWRUHV������

3��(UQVW�%|PLQJKDXV��GDQDFK�3��)HUGLQDQG�5��&RQUDWK��GHU�ELVODQJ�LQ�/X�
[HPEXUJ�WlWLJ�JHZHVHQ�ZDU��$P�����$XJXVW�VWDUE�PLW�HUVW����-DKUHQ�DXI�
JUXQG�HLQHV�6FKODJDQIDOOV��GHU�LKQ�DP�(QGH�VHLQHU�-DKUHVH[HU]LWLHQ�LQ�0LWWHO�
VWHLQH�HUHLOWH��%U��-RKDQQHV�/LJRQ�6-��(U�ZDU�GHU�HUVWH�3I|UWQHU�LQ�6DQNW�*H�
RUJHQ�JHZHVHQ��
9RQ�JUR�HU�%HGHXWXQJ�I�U�6DQNW�*HRUJHQ�ZDU�XQG�LVW�LPPHU�GLH�3IOHJH

GHV�JUR�HQ�XQG�VFK|QHQ�3DUNV��%LV������ZDU�GLHVH�$XIJDEH�HLQHP�$QJHVWHOO�
WHQ�� GHP� 2EHUJlUWQHU� %RUQ�� DQYHUWUDXW�� ,Q� GLHVHP� -DKU� VFKLHG� HU� DOWHUV�
EHGLQJW�DXV�GHP�DNWLYHQ�'LHQVW�DXV��(U�KDWWH�PLW�VHLQHU�)DPLOLH�LQ�GHP�+DXV
DQ�GHU�+DXSWSIRUWH�JHZRKQW�XQG�]RJ�QXQ�IRUW��'DV�3IRUWHQKDXV�ZXUGH�QXQ
GHQ�%U�GHUQ��EHUJHEHQ��GDPLW�VLH�GRUW� LKUH�7UHIIHQ�KDOWHQ�NRQQWHQ������
NDP�QDFK�6DQNW�*HRUJHQ�%U��-XOLXV�.R[��(U�O|VWH�GHQ�2EHUJlUWQHU�%RUQ�DOV
*lUWQHU�DE��GHU�GHQ�3DUN�YRQ������DQ�JHSIOHJW�KDWWH��'DPLW�EHJDQQ�VHLQH
YLHOMlKULJH�XQG�YRQ�YLHOHQ�KRFK�DQHUNDQQWH�7lWLJNHLW� LP�6DQNW�*HRUJHQHU
3DUN�
)�U� GLH� -HVXLWHQNRPPXQLWlW� ZDU� GDV� -DKU� ����� QLFKW� OHLFKW�� (LQHU� GHU

*U�QGH��GLH�DXV�GHQ�4XHOOHQ��EHUDXV�GHXWOLFK�KHUYRUJHKHQ��ZDUHQ�GLH�GDX�
HUQGHQ�XQG�VWDUNHQ�6SDQQXQJHQ�]ZLVFKHQ�GHQ�OHLWHQGHQ�3HUVRQHQ�GHV�+DX�
VHV�²�GHP�5HNWRU�3��-DNRE�*HPPHO��GHP�0LQLVWHU�3��-RKDQQHV�%DSW��%DU�
WKRORPp��GHP�IU�KHUHQ�5HNWRU�3��/XGZLJ�.|VWHUV��GHU�QDFK�ZLH�YRU�HLQHQ
JUR�HQ�(LQIOXVV�DXV�EWH��%HVRQGHUV�3��*HPPHO��GHU�QLFKW�QXU�GHU�2EHUH�GHU
.RPPXQLWlW�� VRQGHUQ�DXFK�GHU�5HJHQV�GHV�6HPLQDUV�XQG�GHU�5HNWRU�GHU
+RFKVFKXOH�XQG�GDQQ�QRFK�GHU�6WXGLHQSUlIHNW�ZDU��KDWWH�QDFK�GHP�NODUHQ
8UWHLO�IDVW�DOOHU�3URIHVVRUHQ�XQG�6WXGHQWHQ�ZHGHU�GLH�.UDIW�QRFK�GLH�*DEH
JHKDEW�� VHLQH� $XIJDEHQ� JXW� ]X� HUOHGLJHQ�� 'LH� /HLWXQJ� GHV�+DXVHV� GXUFK
3��*HPPHO�ZXUGH�YRQ�3��9OHXJHOV�DOV�XQJHQ�JHQG�EH]HLFKQHW����'HU�5HNWRU�
GHU�DXFK�5HJHQV�XQG�6WXGLHQSUlIHNW�VHL��KDEH�NHLQH�hEHUVLFKW��(U�YHUJHVVH
YLHOHV��(U�KDOWH�NHLQH�2UGQXQJ��%ULHIH�Z�UGHQ�QLFKW�EHDQWZRUWHW��(U�VHL�]X
KlXILJ�DEZHVHQG��RKQH�GDVV�PDQ�ZLVVH��ZR�HU�VLFK�DXIKDOWH��,P�JDQ]HQ�VHL�HU
EOLQG� I�U�GLH�SUDNWLVFKHQ�1RWZHQGLJNHLWHQ� LQ�GHU�/HLWXQJ�GHV�+DXVHV��(U
ZHUGH�YRQ�GHQ�0LWEU�GHUQ�HEHQVR�ZLH�YRQ�GHQ�$OXPQHQ�VR�ZHLW�ZLH�P|J�
OLFK�JHPLHGHQ��'LH�.ULWLN�DQ�3��5HNWRU�*HPPHO�ZXUGH�LQ�lKQOLFKHU�:HLVH
DXFK�YRQ�PHKUHUHQ�DQGHUHQ�VHKU�GHXWOLFK�JHlX�HUW�²�LQ�%ULHIHQ�QDFK�5RP�
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�� .|VWHUV��LELG���%DUWKRORPp��LELG���YRQ�1HOO�%UHXQLQJ��LELG�

]�%��GXUFK�3��%DUWKRORPp��YRQ�3��YRQ�1HOO�%UHXQLQJ��YRQ�3��.|VWHUV����/HW]�
WHUHU�NULWLVLHUWH�GHQ�5HNWRU�KDUW�XQG�EHULFKWHWH��GDVV�3��3URYLQ]LDO�:LOKHOP
.OHLQ�HV�I�U�QRWZHQGLJ�HUDFKWHW�KDEH��LKQ�YRU�GHU�.RPPXQLWlW�|IIHQWOLFK�]X
HUPDKQHQ��3��0LFKDHO�*LHUHQV��GHU�YRQ�PDQFKHQ�DOV�P|JOLFKHU�1DFKIROJHU
JHQDQQW�ZHUGH��ZHUGH�²�VR�3��.|VWHUV�²�VHLQ�$PW�ZRKO�QLFKW�EHVVHU�I�KUHQ�
(U�VHL�YRQ�VLFK�]X�VHKU��EHU]HXJW�XQG�XUWHLOH��EHU�DQGHUH�ELVZHLOHQ�KDUW�XQG
XQJHUHFKW�
'HU�DQGHUH�*UXQG��GHU�I�U�GLH�LQQHUHQ�8Q]XOlQJOLFKNHLWHQ�XQG�8Q]XIULH�

GHQKHLWHQ�LQ�GHU�-HVXLWHQNRPPXQLWlW�DQJHI�KUW�ZXUGH��ZXUGH�GDULQ�JHVHKHQ�
GDVV� GLH�.RPPXQLWlW� VLFK�QRFK� LQ� LKUHU�$QIDQJVSKDVH� EHILQGH�� DOVR�QRFK
QLFKW� GD]X� JHNRPPHQ� VHL�� IHVWH� XQG� JXWH�*HZRKQKHLWHQ� DXV]XELOGHQ�� ,P
�EULJHQ�YHUKLQGHUWHQ�GLHV�QLFKW�]XOHW]W�GLH�UlXPOLFKHQ�9HUKlOWQLVVH��LQ�GHQHQ
VLFK�GLH�.RPPXQLWlW�]X�EHZHJHQ�JH]ZXQJHQ�VHL��'LH�3DWUHV�ZRKQWHQ�LQ�GUHL
YHUVFKLHGHQHQ�+lXVHUQ��GLH�%U�GHU�JDU�XQWHU�I�QI�'lFKHUQ��(V�JHEH�NHLQ�HL�
JHQHV�%U�GHU]LPPHU��'LH�%U�GHU�EHNlPHQ�]X� VHOWHQ�$QUHJXQJHQ� I�U� LKUH
%HWUDFKWXQJHQ�YRUJHOHJW��'D�PDQ�JHPHLQVDP�PLW�GHQ�$OXPQHQ�GLH�0DKO�
]HLWHQ�HLQ]XQHKPHQ�JHQ|WLJW�VHL��VHL�HV�VFKZLHULJ��HLQH�7LVFKOHVXQJ�]X�KDOWHQ
XQG�GLH�%X��EXQJHQ�]X�YROO]LHKHQ��3��9OHXJHOV�PHUNWH�DQ��GDVV�VLFK�GLH�XQ�
J�QVWLJH� 6LWXDWLRQ� GHU� .RPPXQLWlW� GDULQ� VSLHJHOH�� GDVV� PDQ� QLFKW� YLHOH
)UHXQGH�KDEH��6HOWHQ�ZHUGH�HWZDV�JHVSHQGHW��GLH�=DKO�GHU�0HVVVWLSHQGLHQ�VHL
JHULQJ��(U�EHPlQJHOWH��GDVV�HV�HLQH�.UDQNHQVWDWLRQ�XQG�HLQHQ�.UDQNHQEUXGHU
QLFKW�JHEH��REZRKO�GRFK�LPPHU�ZLHGHU�0LWEU�GHU�JHVXQGKHLWOLFKH�3UREOHPH
KlWWHQ��'HU�*HVXQGKHLWV]XVWDQG�HLQLJHU�0LWEU�GHU�JHEH�]X�6RUJHQ�$QODVV�
3��YRQ�1HOO�%UHXQLQJ�VHL�RIW�HUVFK|SIW�XQG�DUEHLWH�]X�YLHO��(U�KDEH�HLQ�+HU]
ZLH�HLQ����MlKULJHU�
3��3URYLQ]LDO�:LOKHOP�.OHLQ�� GHU� 6DQNW�*HRUJHQ� DOV� HKHPDOLJHU�5HNWRU

DXIV�JHQDXHVWH�NDQQWH�XQG�LPPHU�ZLHGHU�YRQ�GHU�VFKZLHULJHQ�/DJH�LQ�6DQNW
*HRUJHQ��]XPDO� LQ� LKUHU�.RPPXQLWlW��K|UWH�� VFKULHE�DQ�3��*HQHUDO�/HGy�
FKRZVNL�XQG�YHUWHLGLJWH�6DQNW�*HRUJHQ�JHJHQ�GLH�LQWHUQHQ�.ODJHQ��GLH�LP�
PHU�ZLHGHU��EHU�VHLQHQ�=XVWDQG�QDFK�5RP�JHPHOGHW�ZHUGHQ��]�%��GXUFK�GHQ
K\SHUNULWLVFKHQ�3��YRQ�1HOO�%UHXQLQJ��3��.OHLQ�YHUZLHV�DXI�GHQ�JXWHQ�5XI�
GHQ�6DQNW�*HRUJHQ�JHUDGH�DXFK�EHL�%LVFK|IHQ�KDEH�



������
,Q�GHU�+RFKVFKXOH�QDKP�GHU�/HKU��XQG�3U�IXQJVEHWULHE�VHLQHQ��EOLFKHQ

*DQJ��'LH�$OXPQHQ�ZDUHQ�DXI�YLHOHQ�*HELHWHQ�DNWLY��*OHLFK�]X�%HJLQQ�GHV
-DKUHV�IUHXWHQ�VLH�VLFK��EHU�HLQHQ�LQWHUHVVDQWHQ�%HVXFK��(QGH�-DQXDU�KLHOW�VLFK
%LVFKRI�-RKDQQHV�5R��6-�LQ�6DQNW�*HRUJHQ�DXI��EHYRU�HU�QDFK�-DSDQ��ZR�HU
DOV�0LVVLRQVELVFKRI�WlWLJ�ZDU��]XU�FNNHKUWH��,Q�HLQHU�0LVVLRQVIHLHU��GLH�DXV
$QODVV�GLHVHV�%HVXFKV�VWDWWIDQG��KLHOW�GHU�%LVFKRI�HLQHQ�/LFKWELOGHUYRUWUDJ�
GLH�$OXPQHQ�XPUDKPWHQ�GLH�)HLHU�PXVLNDOLVFK��$P����XQG����)HEUXDU�KLHOW
GHU�$EW�(EHUKDUG�+RIIPDQQ�DXV�GHU�$EWHL�0DULHQVWDWW�]ZHL�*DVWYRUOHVXQ�
JHQ��LQ�GHQHQ�HU�LQ�GDV�/HEHQ�XQG�'HQNHQ�%HUQKDUGV�YRQ�&ODLUYDX[�HLQI�KU�
WH��$P����0DL�JDE�GHU�EHU�KPWH�3��-RQ�6YHQVVRQ��Å1RQQL´��HLQH�3UREH�YRQ
VHLQHU�DX�HUJHZ|KQOLFKHQ�(U]lKONXQVW��9RP�����ELV�]XP�����0DL�QDKPHQ
HLQLJH�$OXPQHQ�LQ�%DOGXLQVWHLQ�DQ�HLQHP�-XJHQG]HOWODJHU�WHLO��6LH�KDOIHQ�EHL
VHLQHU�9RUEHUHLWXQJ�XQG�'XUFKI�KUXQJ�PLW��(V�IDQG�DXFK������ZLHGHU�HLQH
'LDVSRUDIDKUW�VWDWW�²�LQ�GLHVHP�-DKU�QDFK�+HPHOLQJHQ�EHL�%UHPHQ�
(LQ�(UHLJQLV�YRQ�JDQ]�EHVRQGHUHU�%HGHXWXQJ�ZDUHQ�GLH�*UR�HQ�([HU]L�

WLHQ��GLH�YRP������$XJXVW�ELV�]XP�����6HSWHPEHU�3��)ULHGULFK�.URQVHGHU�LQ
6DQNW�*HRUJHQ�I�U����$OXPQHQ��GLH�DXV�LQVJHVDPW����'L|]HVHQ�VWDPPWHQ�
JDE��'LHVH�*UR�HQ�([HU]LWLHQ�ZXUGHQ�DXFK�LQ�GHQ�IROJHQGHQ�-DKUHQ�JHKDOWHQ
²�VWHWV�GXUFK�3��.URQVHGHU�
,Q�GHQ�6RPPHUIHULHQ�VWDUE�GHU�$OXPQH�+HLQ]�5LFNHU�LP�)UDQNIXUWHU�0D�

ULHQKRVSLWDO�DQ�6FKZLQGVXFKW��,Q�HLQHU�7RWHQPHVVH�ZXUGH�VHLQHU�$QIDQJ�GHV
:LQWHUVHPHVWHUV�JHGDFKW��
(LQ�3ULHVWHU�GHV�JULHFKLVFK�XQLHUWHQ�5LWXV��'U��:HUKXQ�DXV�GHU�8NUDLQH�

KLHOW�DP�����1RYHPEHU�LQ�6DQNW�*HRUJHQ�HLQHQ�Å2VWNLUFKHQWDJ´��,P�0LWWHO�
SXQNW�VWDQG�GLH�)HLHU�GHU�RVWNLUFKOLFKHQ�/LWXUJLH��6LH�ZDU�YRQ�HLQLJHQ�9RU�
WUlJHQ�XPUDKPW��'LH�$OXPQHQ�ZDUHQ�YRQ�DOOHP�VHKU�EHZHJW�
9RQ������DQ�HUVFKLHQHQ�GLH�Å6DQNW�*HRUJHQHU�%OlWWHU´�]XP�HUVWHQ�0DO�DOV

JHGUXFNWH�XQG�PLW�%LOGHUQ�DQJHUHLFKHUWH�+HIWH��'UHL�+HIWH�SUR�-DKU�ZDUHQ
YRUJHVHKHQ��7DWVlFKOLFK�NDPHQ�GDQQ� MlKUOLFK�]ZHL�+HIWH�KHUDXV��'LH� HUVWH
*UXSSH�GHU�6FKULIWOHLWXQJ�ZHLVW�1DPHQ�DXI��GLH�LQ�GHU�/LPEXUJHU�'L|]HVDQ�
JHVFKLFKWH�QRFK�HLQH�JUR�H�5ROOH�VSLHOHQ�VROOWHQ�²�:��%RNOHU��+��:ROI��:�
3DEVW��9��/|KU��+��+HOVSHU��:��$GOKRFK�
6FKOLH�OLFK�EHULFKWHQ�GLH�&KURQLVWHQ�QRFK�GLH�HLQH�RGHU�DQGHUH�.XULRVLWlW�

LQ�GHQ�HUVWHQ�7DJHQ�GHV� -DKUHV��DP���� -DQXDU��EUDFK� LQ�GHU�Å5lXFKHUNDP�
PHU´��GLH�XQWHU�GHP�=LPPHU�YRQ�3��*HUKDUG�+DUWPDQQ�ODJ��HLQ�)HXHU�DXV�
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GDV�DEHU�VFKQHOO�ZLHGHU�JHO|VFKW�ZHUGHQ�NRQQWH��$P����-XQL�NDP�LP�3DUN�HLQ
NOHLQHV�ZHL�HV�+LUVFKEDE\�]XU�:HOW��$P�����-XOL�HQWZHQGHWH�HLQ�XQEHNDQQW
JHEOLHEHQHU�5lXEHU�DXV�GHP�=LPPHU�YRQ�%DUWKRORPp��GHU�GDPDOV�3URFXUD�
WRU�GHV�+DXVHV�ZDU�� HLQHQ�%HWUDJ� YRQ�����0DUN�� ,P��EULJHQ�NHKUWHQ�GLH
VFKRQ�]XU�7UDGLWLRQ�JHZRUGHQHQ�(UHLJQLVVH�ZLHGHU�²�GDV�6RPPHUIHVW��GLH
6SHQGXQJ�GHU�1LHGHUHQ�:HLKHQ��GHU�1LNRODXVDEHQG����



��

����
'DV�-DKU������LVW�LQ�GHU�=HLW�YRU�GHP�]ZHLWHQ�:HOWNULHJ�LQVJHVDPW�HLQHV�GHU
XQDXIIlOOLJVWHQ�JHZHVHQ��'LH�HLQJHVSLHOWHQ�$EOlXIH�LQ�GHU�+RFKVFKXOH�XQG�LP
6HPLQDU�EHVWLPPWHQ�GDV� -DKU��(V�ZXUGH�GR]LHUW�XQG�VWXGLHUW��JHOHUQW�XQG
JHSU�IW��7KRPDVDNDGHPLH��:HLKHQ��GDV�0DULHQJHEHW�GHU�)UDQNIXUWHU�0lQQHU
LP�3DUN��6RPPHUIHVW��1LNRODXVDEHQG�XQG�YLHOH� DQGHUH�NOHLQHUH�(UHLJQLVVH
JOLHGHUWHQ�GDV� -DKU��'LH�3DWUHV� VFKULHEHQ�XQG�YHU|IIHQWOLFKWHQ�%�FKHU��6LH
ZDUHQ�DXFK�YLHO�XQWHUZHJV�XQG�KLHOWHQ�.XUVH��9RUWUlJH��PDFKWHQ�6HHOVRUJV�
DXVKLOIHQ��'LH�=DKO�GHU�6WXGHQWHQ�JLQJ�JHULQJI�JLJ�]XU�FN��VR�GDVV�LP�%OLFN
DXI�LKUH�8QWHUEULQJXQJ�NHLQH�QHXH�3UREOHPH�]X�O|VHQ�ZDUHQ��,P�6RPPHUVH�
PHVWHU������]lKOWH�GDV�$OXPQDW�����6WXGHQWHQ�²�GD]X�NDPHQ���&ODUHWLQHU�
)UDWUHV�²�� LP�:LQWHUVHPHVWHU�JLQJ�GLH�=DKO�GHU�$OXPQHQ�DXI�����]XU�FN�
'DQHEHQ�JDE�HV����&ODUHWLQHU��1DFKGHP�GHU�1HXEDX�LP�9RUMDKU�LQ�VHLQHP
2VWWHLO�HUJlQ]W�XQG�EH]RJHQ�ZRUGHQ�ZDU��JDE�HV�LP�-DKU������NHLQH�QHXHQ
%DXSURMHNWH��/HGLJOLFK�ZXUGH�GLH�$XVVWDWWXQJ�GHU�.�FKH�YHUEHVVHUW��8QG�HLQ
QHXHV�$XWR�ZXUGH�I�U�����0DUN�JHNDXIW��)UHLOLFK�ZDUHQ�QLFKW�DOOH�EDXOLFKHQ
%HG�UIQLVVH�JHGHFNW��9RU�DOOHP�GLH�*HPHLQVFKDIWVUlXPH�OLH�HQ�YLHOH�:�Q�
VFKH�RIIHQ��(LQ�0DQJHO�DQ�$OWlUHQ�I�U�GLH�0HVVIHLHU�GHU�3DWUHV�ZXUGH�EHNODJW�
$XFK�HLQ�ZHLWHUHU�6SHLVHVDDO�XQG�HLQ�QHXHU�9RUOHVXQJVUDXP�ZXUGHQ�I�U�Z�Q�
VFKHQVZHUW�JHKDOWHQ��0HUNZ�UGLJHUZHLVH�ZDU�HLQ�UHFKW�NOHLQHV�6W�FN�/DQG�
GLH�3DU]HOOH�����DXI�GHP�%ODWW�����GHU�)UDQNIXUWHU�*UXQGE�FKHU��QRFK�QLFKW
LP�%HVLW]�6DQNW�*HRUJHQV��(V�ODJ�DP�*ROGEHUJZHJ��LQ�HWZD�DXI�GHU�V�G|VWOL�
FKHQ�(FNH�GHV�*HOlQGHV��(V�ZLUNWH�ZLH�DXV�GHP�6DQNW�*HRUJHQHU�*HOlQGH
KHUDXVJHVFKQLWWHQ��,P�6LQQH�HLQHU�*UXQGVW�FNVEHJUDGLJXQJ�ZXUGH�GLHVH�3DU�
]HOOH�DP�����0DL�JHNDXIW�²�I�U���������0DUN�
(LQHV�GHU�ZLFKWLJVWHQ�(UHLJQLVVH�LP�-DKUH������ZDU�I�U�6DQNW�*HRUJHQ�GHU

:HFKVHO�LP�$PW�GHV�5HNWRUV��8QDXIK|UOLFKH�XQG�GXUFKDXV�VFKZHUZLHJHQGH
.ODJHQ��EHU�3��-DNRE�*HPPHO�PDFKWHQ�GHQ�:HFKVHO�XQDXVZHLFKOLFK��3��2V�
ZDOG�YRQ�1HOO�%UHXQLQJ��3��-RKDQQHV�%DSW��%DUWKRORPp��3��0LFKDHO�*LHUHQV
PHOGHWHQ�VLFK�QRFK�HLQPDO�LQ�%ULHIHQ�DQ�3��*HQHUDO�/HGyFKRZVNL�XQG�VWHOOWHQ
LKUH�6RUJHQ�GDU��1DFK�$EODXI�VHLQHU�GUHLMlKULJHQ�$PWV]HLW�NHKUWH�3��*HPPHO
LP�6RPPHU�VFKOLH�OLFK�DQV�,JQDWLXVNROOHJ�LQ�9DONHQEXUJ�]XU�FN��'RUW��EHU�
QDKP�HU�ZLHGHU�GLH�3URIHVVXU�LQ�(WKLN��$OV�VHLQ�1DFKIROJHU�LQ�6DQNW�*HRUJHQ
ZXUGH�DP�����$XJXVW�3��0LFKDHO�*LHUHQV�YHUN�QGHW��(U�KDWWH�GDPLW�DXFK�GLH
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�� 'LH� OHW]WHQ�:RFKHQ� KDWWH� 3�� 6WHLFKHQ� LQ�9DONHQEXUJ� JHOHEW��ZRKLQ� HU� VLFK� ]XU�FN�JH]RJHQ�KDWWH�������ZDU�3��6WHLFKHQ�LQ�GHU�(LIHO�JHERUHQ�ZRUGHQ��1DFK�GHP�1RYL]LDWLQ�%OLMHQEHFN�KDWWH�HU�LQ�9DONHQEXUJ�XQG�LQ�'XEOLQ�VWXGLHUW��1DFK�I�QIMlKULJHQ�)DFK�VWXGLHQ�DQ�GHQ�8QLYHUVLWlWHQ�&DPEULGJH�XQG�*|WWLQJHQ�KDWWH�HU������ELV������GHQ/HKUVWXKO� I�U�0DWKHPDWLN� XQG� 3K\VLN� DQ� GHU� 6W�� ;DYLHU·V�8QLYHUVLW\� GHU� GHXWVFKHQ-HVXLWHQ� LQ�%RPED\� LQQH��6HLW������ZDU�HU�3URIHVVRU� I�U�1DWXUSKLORVRSKLH� LQ�6DQNW*HRUJHQ��(LQH�DXVI�KUOLFKH�:�UGLJXQJ�VHLQHV�/HEHQV�XQG�VHLQHV�:LUNHQV�ILQGHW�VLFK�LQGHQ�6*%�����������+HIW�����²���VRZLH�LQ�GHQ�0'3��1U���������²���

$XIJDEHQ�GHV�5HJHQV�XQG�GHV�6WXGLHQSUlIHNWHQ�LP�6HPLQDU�]X��EHUQHKPHQ�
3��*LHUHQV�KDWWH�VFKRQ�VHLW�HLQLJHQ�-DKUHQ�]XU�6DQNW�*HRUJHQHU�.RPPXQLWlW
JHK|UW�²�DOV�3URIHVVRU�GHU�'RJPDWLN�XQG�LQ�GHU�XQPLWWHOEDU�YRUKHUJHKHQGHQ
=HLW�DXFK�NXU]]HLWLJ�DOV�6XEUHJHQV�LP�6HPLQDU�
$EHU�DXFK�DQGHUH�bPWHU�ZXUGHQ�QHX�EHVHW]W��$P�(QGH�GHV�6RPPHUVH�

PHVWHUV��DP�����-XOL��ZXUGH�3��(KUHQERUJ��GHU�6SLULWXDO�GHU�3KLORVRSKHQ��DOV
6SLULWXDO�LQ�GLH�5HVLGHQ]�YRQ�7ULHU�GHVWLQLHUW��3��(QJHOEHUW�.LUVFKEDXP�O|VWH
LKQ�DE��(U�NDP�QDFK�GHP�(QGH�VHLQHV�7HUWLDWV�QDFK�6DQNW�*HRUJHQ��*OHLFK�
]HLWLJ�U�FNWH�HLQ�QHXHU�6XEUHJHQV�HLQ��3��.DUO�=DQGHU��GHU�QXQ�YLHOH�-DKUH
KLQGXUFK�LQ�6DQNW�*HRUJHQ�EOHLEHQ�VROOWH��)U��-RKDQQHV�%HFNPDQQ�DXV�GHU
2VWGHXWVFKHQ�3URYLQ]�ZHFKVHOWH�DP�����-XOL�QDFK�)UDQNIXUW�²�DOV�6RFLXV�GHV
5HGDNWHXUV�GHV�Å&XUVXV�6FULSWXUDH�6DFUDH´�3��/XGZLJ�.|VWHUV��(U�O|VWH�GDPLW
)U��-RKDQQHV�$GROI�6FK|EL�DE��GHU�LQ�VHLQH�+HLPDWSURYLQ]�]XU�FNNHKUWH��%U�
-RVHSK�*HOOLVVHQ�NDP�DP�����0DL��XP�GHP�*lUWQHU�%U��)R[�]X�KHOIHQ��%U�
-RVHSK�%UDFKWHQGRUI�ZXUGH�DP�����0DL�.RFK�²�DQVWHOOH�YRQ�%U��$ORLV�+HF�
WRU��GHU�DP�����0DL�LQ�GLH�5HVLGHQ]�YRQ�6DDUEU�FNHQ�JHVFKLFNW�ZXUGH��DEHU
EDOG�GDQDFK�DXV�GHU�6-�HQWODVVHQ�ZXUGH��$P�����$XJXVW�ZXUGH�DXFK�)U��-R�
VHSK�1H�K|YHU�DXI�$QUDWHQ�YRQ�3��*LHUHQV�XQG�3��%DUWKRORPp�DXV�GHU�6-
HQWODVVHQ�
(LQLJH�0LWJOLHGHU�GHU�-HVXLWHQNRPPXQLWlW�VLQG������JHVWRUEHQ��%U��:LO�

KHOP�0H\HU�VWDUE�DP����0DL��%U��0H\HU�ZDU�QXU����-DKUH�DOW�JHZRUGHQ��(U
ZDU�ODQJH�NUDQN�JHZHVHQ��'HQQRFK�KDWWH�HU�HLQ�-DKU�KLQGXUFK�LQ�GHU�.�FKH
PLWJHKROIHQ��(V�VWDUE�DP�����-XQL�3��$GROI�6WHLFKHQ��GHU�YLHOH�-DKUH�KLQGXUFK
LQ�6DQNW�*HRUJHQ�JHZLUNW�KDWWH����3��+HUPDQQ�=XUKDXVHQ��GHU�LQ�6DQNW�*H�
RUJHQ�XQG�LQ�)XOGD�DOV�6SLULWXDO�JHZLUNW�KDWWH��VWDUE�DP�����6HSWHPEHU��8Q�
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�� 1DFKUXIH�DXI�3��+HUPDQQ�=XUKDXVHQ�ILQGHQ�VLFK�LQ�GHQ�6*%�����������+HIW�����²���VRZLH�LQ�GHQ�0'3��1U���������²���

�3��%DUWKRORPp

JHIlKU�QHXQ�0RQDWH�]XYRU�KDWWH�HU�GXUFK�HLQHQ�6FKODJDQIDOO�VHLQ�6SUDFKYHU�
P|JHQ�YROOVWlQGLJ�YHUORUHQ����
:LH�PDQ�VLFK�GHP�QDWLRQDOVR]LDOLVWLVFKHQ�5HJLPH�JHJHQ�EHU�]X�YHUKDOWHQ

KDEH��EOLHE�HLQ�7KHPD�I�U�GLH�-HVXLWHQSDWUHV�ZLH�I�U�GLH�$OXPQHQ�DXFK������
(LQH�EHPHUNHQVZHUWH��HLQ�ZHQLJ�U�KUHQGH�:HLVH��ZLH�VLFK�GLH�$OXPQHQ�GHP
0RWLY�Å'HXWVFKHV�9RON´�]X�QlKHUQ�YHUVXFKWHQ��ODJ�LQ�LKUHP�DXIIDOOHQGHQ�,Q�
WHUHVVH� DQ�GHU�+HLOLJVSUHFKXQJ� YRQ�%UXGHU�.RQUDG�YRQ�3DU]KDLP��'LHVHU
%UXGHU�JDOW�LKQHQ�DOV�HLQH�JXWH�9HUN|USHUXQJ�GHV�'HXWVFKHQ��ZlKUHQG�DOOHV�
ZDV�DQVRQVWHQ�LP�=HLFKHQ�HLQHV�GHXWVFKHQ�1DWLRQDOLVPXV�LQV]HQLHUW�ZXUGH�
PLW�6NHSVLV�EHWUDFKWHW�ZXUGH��$Q�HLQHP�6RQQWDJQDFKPLWWDJ�DP�����-DQXDU
ZXUGH�HLQH�)HVWDNDGHPLH�]X�(KUHQ�GHV�+O��%UXGHUV�.RQUDG�JHKDOWHQ��1HEHQ
PXVLNDOLVFKHQ�%HLWUlJHQ�XQG�GHU�5H]LWDWLRQ�HLQHU�Å+\PQH�DQ�GLH�.LUFKH´
YRQ�*HUWUXG� YRQ� OH�)RUW�ZDUHQ�GUHL�$QVSUDFKHQ� ]X�K|UHQ�� HLQH� YRQ�GHP
$OXPQHQ�:DOWHU�3HVFK��HLQH�ZHLWHUH�YRQ�3��-RVHSK�*XPPHUVEDFK�XQG�GLH
GULWWH�YRQ�%LVFKRI�$QWRQLXV�+LOIULFK��GHU�DXV�/LPEXUJ�]X�GHU�)HLHU�JHNRP�
PHQ�ZDU�
,P��EULJHQ�PDFKWH�VLFK�GLH�3ROLWLN�LPPHU�ZLHGHU�DXIGULQJOLFK�EHPHUNEDU�

(LQ�%HLVSLHO��DP�����-DQXDU�ILHOHQ�QDFK�GHU����9RUOHVXQJV�
VWXQGH�DOOH�ZHLWHUH�/HKUYHUDQVWDOWXQJHQ�DXV��'LHV�ZDU�HLQH
PLQLVWHULHOOH�$QRUGQXQJ��GLH�PLW�GHP�JO�FNOLFKHQ�$XVJDQJ
GHU�6DDUDEVWLPPXQJ�EHJU�QGHW�ZXUGH��$P����0lU]� ILHOHQ
HUQHXW�DOOH�9RUOHVXQJHQ�DXV��(V�ZXUGH�GHU�Å7DJ�GHU�6DDUEH�
IUHLXQJ´�EHJDQJHQ��$P����0lU]�ZDU�DXI�ELVFK|IOLFKH�$QRUG�
QXQJ�QDFK�GHP�0LWWDJHVVHQ�HLQ�Å6DDU�7H�'HXP´�]X�VLQJHQ�
,P��EULJHQ�ZXUGH�6DQNW�*HRUJHQ�RIIHQEDU�DXFK�LPPHU�ZLH�
GHU�GXUFK�VWDDWOLFKH�6WHOOHQ�EHREDFKWHW��6R�NDPHQ�EHLVSLHOV�
ZHLVH� DP� ���� $XJXVW� ]ZHL� +HUUHQ� YRP� Å=ROOIDKQGXQJV�
GLHQVW´��XP�HWZD�YLHU�6WXQGHQ�KLQGXUFK�GLH�%�FKHU�GHV�3URNXUDWRUV�GHV�.RO�
OHJV��3��-RKDQQHV�%DSW��%DUWKRORPp��GXUFK]XVW|EHUQ�
,P�$OXPQDW�JDE�HV�HLQH�5HLKH�YRQ�(UHLJQLVVHQ��GLH�DKQHQ�ODVVHQ��ZLH�YLHO

DQ�$NWLYLWlW�XQG�.UHDWLYLWlW�XQWHU�GHQ�6HPLQDULVWHQ�OHEHQGLJ�ZDU��$P�$ORL�
VLXVIHVW��DOVR�DP�����-XQL�� IDQG�²�ZLH� LQ�GHQ�YRUKHUJHKHQGHQ�-DKUHQ�²�GDV
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6DQNW�*HRUJHQHU�6SRUWIHVW�VWDWW��/HLFKWDWKOHWLVFKH�:HWWNlPSIH�XQG�+DQG�
EDOOVSLHO�I�OOWHQ�GHQ�7DJ��'LH�9RUEHUHLWXQJ�ODJ�ZHLWJHKHQG�LQ�GHU�+DQG�YRQ
/HKUHU�&DUO�%DXHU��GHU�MHGHQ�'LHQVWDJ�GLH�SIOLFKWPl�LJH�6SRUWVWXQGH�PLW�GHQ
$OXPQHQ�OHLWHWH�
'LH�JHPHLQVDPHQ�5HLVHQ�GHU�YHUVFKLHGHQHQ�*UXSSHQ�GHU�$OXPQHQ�UDJWHQ

LP�(UOHEHQ�GHU�6DQNW�*HRUJHQHU�ZHLW�KHUDXV��(LQH�*UXSSH�YRQ�$OXPQHQ
XQWHUQDKP�HLQH�6WXGLHQUHLVH�QDFK�5XPlQLHQ��YRU�DOOHP�XP�GHXWVFKVSUDFKLJH
*UXSSHQ�XQG�*HPHLQGHQ�]X�EHVXFKHQ�� ,Q� LKUHP�5HLVHEHULFKW� IDQGHQ�VLFK
DXFK�0RWLYH��GLH� VLFK�QXU� DXV�GHP�GDPDOV� DOOJHPHLQHQ� ,QWHUHVVH� DQ�DOOHP
'HXWVFKWXP�HUNOlUHQ�ODVVHQ��'LH�$OXPQHQ��VR�KHL�W�HV��VXFKWHQ�DXI�GHP�%DO�
NDQ�ÅGHU�(LQIDFKKHLW�GHXWVFKHQ�:HVHQV´�]X�EHJHJQHQ��$QVRQVWHQ�ZDU�GLHVH
ZHLWH�5HLVH�I�U�DOOH�HLQ�JUR�HV�(UOHEQLV��GDV�VLH�QDFKKDOWLJ�SUlJWH��(LQH�DQGH�
UH�*UXSSH�DXV�]HKQ�$OXPQHQ�PDFKWH�HLQH�)DKUW�QDFK�2VWSUHXVVHQ�²�ZLH�DXFK
VFKRQ� LQ� IU�KHUHQ� -DKUHQ�� 6LH� EHVXFKWHQ� GLH� LQ� 2VWSUHXVVHQ� HLQJHVHW]WHQ
Å/DQGKHOIHU´�XQG�ERWHQ� LKQHQ�XQG�XQWHU� LKQHQ�EHVRQGHUV�GHQ�.DWKROLNHQ
LKUH�+LOIH�DQ��'LH�YRP�$�%�9��RUJDQLVLHUWH�'LDVSRUDIDKUW�GHU�$OXPQHQ�I�KU�
WH������QDFK�/HLS]LJ��6FKRQ�GDPDOV�HUOHEWHQ�GLH�$OXPQHQ�GLH�3UREOHPH�HL�
QHU�ZHLWJHKHQG�HQWFKULVWOLFKHQ�6WDGW��$Q�3ILQJVWHQ�ZDUHQ�VHFK]LJ�$OXPQHQ
LQ�.LUFKlKU��XP�LP�5DKPHQ�HLQHV�)HULHQODJHUV�GDV�)HVW�GHV�+HLOLJHQ�*HLVWHV
PLW]XIHLHUQ��
*UR�H� %HDFKWXQJ� IDQG� DXFK� LQ� GLHVHP� -DKU� GHU�2VWNLUFKHQWDJ�PLW�'U�

:HUKXQ��GHU�GXUFK�9RUWUDJ�XQG�)HLHU�GHU�/LWXUJLH�LQ�GLH�:HOW�GHU�2UWKRGR�
[HQ�.LUFKHQ�HLQI�KUWH�
$XFK������²� YRP����$XJXVW�ELV� ]XP���� 6HSWHPEHU�²�JDE�3��)ULHGULFK

.URQVHGHU�HLQHU�JUR�HQ�*UXSSH��VLHEHQ�3ULHVWHUQ�XQG�PHKU�DOV�I�QI]LJ�7KHR�
ORJLHVWXGHQWHQ��GLH�*UR�HQ�([HU]LWLHQ��'LHVH�([HU]LWLHQ�ZXUGHQ�DOV�HLQ�VHKU
ZHUWYROOHV�JHLVWOLFKHV�$QJHERW�6DQNW�*HRUJHQV�HPSIXQGHQ��,P��EULJHQ�ZD�
UHQ�GLH�3DWUHV�DXFK�LQ�GLHVHP�-DKUH�RIW�XQWHUZHJV��XP�VHHOVRUJOLFKH�$XIJDEHQ
ZDKU]XQHKPHQ�²�9RUWUlJH��3UHGLJWHQ��([HU]LWLHQ�
$OV�DP�����-XQL�LP�3DUN�HLQ�]ZHLWHV�'DPKLUVFKEDE\�JHERUHQ�ZXUGH��EHND�

PHQ�GLH�3DUNEHVXFKHU�ZLHGHU�HLQ�EHOLHEWHV�=LHO�I�U�LKUH�6SD]LHUJlQJH�



��
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)�U�HLQH�NXU]H�=HLWVSDQQH�²�GDV�KHL�W��LP�6RPPHUVHPHVWHU������²�EUDXFKWH
HLQ�3UREOHP�LQ�6DQNW�*HRUJHQ�QLFKW��PHKU��HU|UWHUW�XQG�EHDUEHLWHW�ZHUGHQ�
GHU�5DXPPDQJHO�DXIJUXQG�GHU�6WXGHQWHQ]DKOHQ��,P�6RPPHUVHPHVWHU�����
]lKOWH�GLH�+RFKVFKXOH�����6HPLQDULVWHQ�� DOVR�XQJHIlKU����ZHQLJHU� DOV� LP
YRUKHUJHKHQGHQ�:LQWHUVHPHVWHU��0DQ�HUNOlUWH�VLFK�GLHVHQ�DXIIDOOHQGHQ�5�FN�
JDQJ� GHU� 6WXGHQWHQ]DKO� XQWHU� +LQZHLV� DXI� YHUVFKLHGHQH� (QWZLFNOXQJHQ�
=XP� HLQHQ� KDWWHQ� ���$DFKHQHU� 6HPLQDULVWHQ� VFKRQ� QDFK� YLHU� �VWDWW� QDFK
I�QI��6WXGLHQMDKUHQ� LKUH�6DQNW�*HRUJHQHU�6WXGLHQ�EHHQGHW�XQG�ZDUHQ� LQV
+HLPDWVHPLQDU�]XU�FNJHNHKUW��=XP�DQGHUHQ�ZDUHQ�QRFK�HLQPDO����6HPLQD�
ULVWHQ�²�DOOH�DXV�GHP�-DKUJDQJ������²�LQ�GHQ�Å5HLFKVDUEHLWVGLHQVW´�HLQEHUX�
IHQ�ZRUGHQ��8QG�GDQQ�ZDUHQ�HLQLJH�6HPLQDULVWHQ�ZHJJHVFKLFNW�ZRUGHQ��DQ�
GHUH�KDWWHQ�GHQ�6WXGLHQRUW�JHZHFKVHOW�XQG�VHW]WHQ�LKUH�6WXGLHQ�DQ�HLQHU�DQ�
GHUHQ�8QLYHUVLWlW�IRUW��hEULJHQV�KDWWH�PDQ�VFKRQ�DP����)HEUXDU�GDV�+DXV
%DOGXLQVWUD�H�����GDV� IU�KHU�JHPLHWHW�ZRUGHQ�ZDU��GHILQLWLY� HLQHP�QHXHQ
(LJHQW�PHU��EHUJHEHQ�
'RFK�ZDU�GLH�=HLW��LQ�GHU�GLH�-HVXLWHQSDWUHV�XQG�GLH�$OXPQHQ�HLQLJHUPD�

�HQ�XQEHHQJW�LQ�6DQNW�*HRUJHQ�ZRKQHQ�XQG�ZLUNHQ�NRQQWHQ��EDOG�]XHQGH�
=XP�%HJLQQ� GHV� QHXHQ� 6WXGLHQMDKUHV�� DOVR� LP� 6HSWHPEHU�2NWREHU� �����
ZXUGH�6DQNW�*HRUJHQ�GXUFK�HLQH�QHXH�*UXSSH�YRQ�6WXGHQWHQ�EHVLHGHOW��HV
NDPHQ�GLH�6FKRODVWLNHU�GHU�2VWSURYLQ]�6-�XQG�GHU�2EHUGHXWVFKHQ�3URYLQ]�6-
YRQ�9DONHQEXUJ�QDFK�6DQNW�*HRUJHQ��'HU�*UXQG��GDV�'HYLVHQJHVHW]��GDV�HV
QLFKW�PHKU�HUODXEWH��GLH�*HOGHU��GLH�I�U�GHQ�/HEHQVXQWHUKDOW�GHU�0LWEU�GHU
LQ�9DONHQEXUJ�QRWZHQGLJ�ZDUHQ���EHU�GLH�*UHQ]H�]X��EHUZHLVHQ��6DQNW�*H�
RUJHQ��GDV�ELV�GDKLQ�HLQH�+RFKVFKXOH�I�U�7KHRORJHQ��GLH�QLFKW�GHU�*HVHOO�
VFKDIW�-HVX�DQJHK|UWHQ��XQG� LKU�.RQYLNW�ZDU��HUKLHOW�DP����6HSWHPEHU�GLH
%H]HLFKQXQJ�Å&ROOHJLXP�QRVWURUXP´��(V�ZDUHQ�LQVJHVDPW����6FKRODVWLNHU�
GDUXQWHU����1HXSULHVWHU��GLH�QDFK�6DQNW�*HRUJHQ�NDPHQ�XQG�XQWHUJHEUDFKW
ZHUGHQ�PXVVWHQ��+DWWH�GLH�=DKO�GHU�LQ�6DQNW�*HRUJHQ�ZRKQHQGHQ�$OXPQHQ
DP�%HJLQQ�GHV�6RPPHUVHPHVWHUV�����EHWUDJHQ��VR�ZXFKV�VLH�]XP�%HJLQQ�GHV
:LQWHUVHPHVWHUV�GRFK�ZLHGHU�DXI������]X�GHQHQ�QXQ�QRFK�GLH����6FKRODVWL�
NHU�KLQ]XNDPHQ�����DXV�GHU�2EHUGHXWVFKHQ�3URYLQ]�����DXV�GHU�2VWGHXW�
VFKHQ�3URYLQ]���'LHVH�DOOH�� VRZLH����&ODUHWLQHUIUDWUHV�XQG���%HQHGLNWLQHU�
P|QFKH��GLH�DXV�,OEHQVWDGW�WlJOLFK�PLW�GHU�(LVHQEDKQ�QDFK�)UDQNIXUW�NDPHQ
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XQG� LKUH� 6WXGLHQ� LQ�6DQNW�*HRUJHQ�GXUFKODXIHQ� VROOWHQ�� HUJDEHQ� HLQH�*H�
VDPW]DKO�YRQ�����6WXGHQWHQ��HLQH�=DKO��GLH�HV�LQ�GLHVHU�+|KH�]XYRU�QLHPDOV
JHJHEHQ�KDWWH��-HW]W�ZDUHQ�GLH�5DXPYHUKlOWQLVVH�²�I�U�GLH�+RFKVFKXOH�ZLH
I�U�GDV�$OXPQDW�XQG�I�U�GLH�-HVXLWHQNRPPXQLWlW�²�XQYRUKHUVHKEDUHUZHLVH
ZLHGHU�YLHO�]X�NQDSS��8QG�VR�PXVVWH�PDQ�JDQ]�VFKQHOO�hEHUJDQJVO|VXQJHQ
ILQGHQ��XP�GDV�QHX�HQWVWDQGHQH�3UREOHP�EHZlOWLJHQ�]X�N|QQHQ��
'LH�$QNXQIW�GLHVHU�QHXHQ�XQG�JUR�HQ�*UXSSH�YRQ�6WXGHQWHQ�²�GHU�6FKR�

ODVWLNHU�DXV�]ZHL�GHXWVFKHQ�-HVXLWHQSURYLQ]HQ�²�EHGHXWHWH�HLQHQ�WLHIHQ�(LQ�
VFKQLWW�LQ�GHU�*HVFKLFKWH�6DQNW�*HRUJHQV��(V�JDOW�MHW]W�GDV�0LWHLQDQGHU�GHU
XQWHUVFKLHGOLFKHQ�*UXSSHQ�PLW�LKUHQ�MHZHLOLJHQ�=XJHK|ULJNHLWHQ�XQG�,QWHU�
HVVHQODJHQ�]X�JHVWDOWHQ��9LHOHV�NRQQWH�OHLFKW�QHEHQHLQDQGHU�ODXIHQ��DEHU�ELV�
ZHLOHQ�ZDUHQ�DXFK�6SDQQXQJHQ�DXV]XWUDJHQ��'LH�LQQHUH�.RPSOH[LWlW�6DQNW
*HRUJHQV�QDKP�GXUFK�GDV�+LQ]XNRPPHQ�GHU�-HVXLWHQVFKRODVWLNHU�HUKHEOLFK
]X��
'RFK�]XQlFKVW�JDOW�HV�JDQ]�HLQIDFK��GLH�6FKRODVWLNHU�LQ�GHQ�YRUKDQGHQHQ

*HElXGHQ�XQG�5lXPHQ�XQWHU]XEULQJHQ��6LH�EH]RJHQ�HLQLJH�=LPPHU�LP�/LQ�
GHQKDXV��ZHLWHUH�=LPPHU��EHU�GHP�(UKROXQJV]LPPHU�GHU�$OXPQHQ�XQG�LP
REHUVWHQ�6WRFNZHUN�LP�$OWEDX��GHP�+DXV�GHU�3URIHVVRUHQ��'HU�3ODW]�I�U�GLH
6FKRODVWLNHU�ZDU�lX�HUVW�EHJUHQ]W��'LH�PHLVWHQ�ZRKQWHQ�]X�]ZHLW�RGHU�GULWW
DXI� HLQHP� =LPPHU��'LH�hEHUOHJXQJHQ�� ZLH�PDQ� GLH� 5DXPSUREOHPH� GHU
SO|W]OLFK�VR�JUR��JHZRUGHQHQ�-HVXLWHQNRPPXQLWlW�O|VHQ�N|QQWH��EUDFKWHQ�HV
LPPHUKLQ�PLW�VLFK��GDVV�GLH�.RPPXQLWlW�HQGOLFK�HLQHQ�HLJHQHQ�6SHLVHVDDO
EHNDP��'D]X�ZXUGH�GLH�$XOD�KHUJHULFKWHW��GLH�QDKH�EHL�GHP�5HIHNWRU�GHU
$OXPQHQ�ODJ�XQG�]XYRU�DOV�YLHUWHU�9RUOHVXQJVUDXP�GHU�+RFKVFKXOH�JHGLHQW
KDWWH��'LHV�KDWWH�QXQ�ZLHGHU�.RQVHTXHQ]HQ�I�U�GLH�*HVWDOWXQJ�GHU�7DJHVRUG�
QXQJ�GHU�6FKRODVWLNHU�XQG�GHU�3DWUHV��XQG�GLH�+DXVJHZRKQKHLWHQ�ZDUHQ�YRQ
GLHVHP�7DJH�DQ��VRZHLW�HV�P|JOLFK�ZDU��GLHMHQLJHQ�GHV�.ROOHJV�LQ�9DONHQ�
EXUJ��=XPDO�EHL�GHQ�0DKO]HLWHQ�NRQQWH�PDQ�QXQ�ZLHGHU�GHQ�RUGHQVHLJHQHQ
*HZRKQKHLWHQ�IROJHQ��:lKUHQG�GHU�0LWWDJVPDKO]HLW�K|UWH�PDQ�HLQH�7LVFK�
OHVXQJ��:lKUHQG�GHU�DQGHUHQ�0DKO]HLWHQ�KHUUVFKWH�6WLOOVFKZHLJHQ��'LH�=HLW
GHU�0DKO]HLWHQ�ZDU�DXFK�GLH�=HLW�HLQLJHU�%X��EXQJHQ��1XQ�ZDUHQ�GLH�6FKR�
ODVWLNHU�ZHQLJVWHQV�EH]�JOLFK�GHV�:RKQHQV�YRQ�GHQ�$OXPQHQ�JlQ]OLFK�JH�
WUHQQW��,P�6WXGLHQEHUHLFK�ZDU�GLHV�DOOHUGLQJV�QLFKW�LQ�JOHLFKHU�:HLVH�P|J�
OLFK��,P�DOOJHPHLQHQ�XQG�YRQ�5HFKWV�ZHJHQ�JDOW�IRUWDQ�]ZLVFKHQ�GHQ�$OXP�
QHQ�XQG�GHQ�6FKRODVWLNHUQ�GDV�*HVHW]�GHU�Å6HSDUDWLR´��GDV�QXU�I�U�GHQ�JH�



������
PHLQVDPHQ�%HVXFK�GHU�9RUOHVXQJHQ�DXIJHKREHQ�ZDU��(LQLJH�/HKUYHUDQVWDO�
WXQJHQ�ZXUGHQ�HLJHQV�I�U�GLH�6FKRODVWLNHU�DQJHERWHQ�²�LP�6LQQH�GHU�RUGHQV�
LQWHUQHQ� 6WXGLHQRUGQXQJHQ�� (V�ZXUGH� DXFK� HLQH� HLJHQH� 6FKRODVWLNHUELEOL�
RWKHN�HLQJHULFKWHW��'LH�5HJDOH�VWDQGHQ�DXI�GHQ�*lQJHQ�GHV�/LQGHQKDXVHV�
9HUVFKLHGHQH�5HVLGHQ]HQ�KDWWHQ�%�FKHU�I�U�GLH�*UXQGDXVVWDWWXQJ�GLHVHU�%LE�
OLRWKHN�DEJHJHEHQ��6FKRODVWLNHUPLQLVWHU�ZXUGH�3��%HUQKDUG�+DSLJ�DXV�GHU
2VWSURYLQ]��GHU�²�DP����2NWREHU�²�PLW�GHQ�6FKRODVWLNHUQ�YRQ�9DONHQEXUJ
JHNRPPHQ�ZDU��'LH�$XIJDEH�GHV�6SLULWXDOV�I�U�GLH�6FKRODVWLNHU��EHUQDKP
3��(PHULFK�5DLW]�YRQ�)UHQW]��GHU�QDFK�OlQJHUHU�.UDQNKHLW�VHLQH�.UlIWH�ZLH�
GHUHUODQJW� KDWWH� XQG� GLHVHQ�'LHQVW� �EHUQHKPHQ� NRQQWH��'LH� 6FKRODVWLNHU
VFKHLQHQ�WURW]�GHU�HQJHQ�:RKQYHUKlOWQLVVH�PLW�6DQNW�*HRUJHQ�]XIULHGHQ�JH�
ZHVHQ�]X�VHLQ��6LH�VFKlW]WHQ�ZRKO�GLH�VWlGWLVFKH�8PJHEXQJ�)UDQNIXUWV�HLQHU�
VHLWV��DQGHUHUVHLWV�DEHU�DXFK�GHQ�3DUN�XQG�GHQ�6WDGWZDOG��9RU�DOOHP�DEHU�ZD�
UHQ�VLH�PLW�3��0LFKDHO�*LHUHQV�DOV�5HNWRU�]XIULHGHQ��,Q�YHUVFKLHGHQHQ�%ULHIHQ
ZDU�]X�OHVHQ��GDVV�HV�LKQHQ�LQ�)UDQNIXUW�EHVVHU�JHKH�DOV�LQ�9DONHQEXUJ��)UHL�
OLFK�ZDU� HV� VHKU�EDOG�JDQ]�NODU�� GDVV�GLH�6FKRODVWLNHU�EHVVHU�XQWHUJHEUDFKW
ZHUGHQ�PXVVWHQ��'LH�hEHUOHJXQJHQ�GDU�EHU�JLQJHQ�LQ�GLH�YHUVFKLHGHQVWHQ
5LFKWXQJHQ�XQG�KDWWHQ�]XP�7HLO�HLQHQ�VHKU�JUXQGVlW]OLFKHQ�&KDUDNWHU��
1DFKGHP�QXQ�VFKRQ�HLQH�EHWUlFKWOLFKH�*UXSSH�YRQ�6FKRODVWLNHUQ�YRQ�9DO�

NHQEXUJ�QDFK�)UDQNIXUW�JHNRPPHQ�ZDU��HUKRE�VLFK�GLH�)UDJH��RE�QLFKW�DXFK
GLH�6FKRODVWLNHU�GHU�1LHGHUGHXWVFKHQ�3URYLQ]�QDFK�)UDQNIXUW�NRPPHQ�VROO�
WHQ��'HU�*UXQG� I�U� VROFKH�(UZlJXQJHQ� ODJ� LQ�GHQ�0|JOLFKNHLWHQ��GLH�GDV
5HLFKVNRQNRUGDW� JHUDGH� DXFK� I�U� -HVXLWHQ� ERW�� VRIHUQ� HV� YHUODQJWH�� GDVV
*HLVWOLFKH��GLH�LQ�'HXWVFKODQG�HLQJHVHW]W�ZHUGHQ�VROOWHQ��DXFK�DQ�HLQHU�GHXW�
VFKHQ�+RFKVFKXOH�VWXGLHUW�KDEHQ�P�VVWHQ��-HVXLWHQ��GLH�LQ�'HXWVFKODQG�WlWLJ
ZHUGHQ� VROOWHQ��Z�UGHQ� VRPLW� VLQQYROOHUZHLVH� LQ�)UDQNIXUW� XQG� DOVR�QLFKW
OlQJHU�LP�$XVODQG�²�LQ�9DONHQEXUJ�²�DXVJHELOGHW�
=X�GHQ�ZHLWHUUHLFKHQGHQ�%HP�KXQJHQ��GLH�GXUFK�GLH�$QNXQIW�GHU�-HVXL�

WHQVFKRODVWLNHU� LQ� 6DQNW� *HRUJHQ� DXVJHO|VW� ZXUGHQ�� JHK|UWH� DXFK�� GDVV
3��5HNWRU�0LFKDHO�*LHUHQV�JHJHQ�(QGH�GHV�-DKUHV�QRFK�HLQPDO�HLQHQ�9HUVXFK
XQWHUQDKP��GLH�(UULFKWXQJ� HLQHU� Å7KHRORJLVFKHQ�)DNXOWlW´� ²�ZLH� HV� VLH� LQ
9DONHQEXUJ�JDE�²�DXFK�LQ�6DQNW�*HRUJHQ�]X�HUUHLFKHQ��(U�HUEDW�VLFK�GDEHL
GLH�8QWHUVW�W]XQJ�YRQ�3��*HQHUDO�/HGyFKRZVNL��$P�����1RYHPEHU� WHLOWH
3��*HQHUDO�3��*LHUHQV�EULHIOLFK�PLW��GDVV�GLH�Å6��&RQJUHJDWLR�GH�6HPLQDULLV�HW
6WXGLRUXP� 8QLYHUVLWDWLEXV´� GHQ� -HVXLWHQVFKRODVWLNHUQ� LQ� 6DQNW� *HRUJHQ
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�� 5HJLVWUR�/HWWHUH�*HQHUDOL��*HUP��,QI��;,,,������I�

HUP|JOLFKW�KDEH��GLH�LQ�GHQ�6WDWXWHQ�GHU�7KHRORJLVFKHQ�XQG�3KLORVRSKLVFKHQ
)DNXOWlWHQ�6-�YRUJHVHKHQHQ�DNDGHPLVFKHQ�*UDGH�]X�HUZHUEHQ��(U�ZHUGH�VLFK
GDU�EHU�KLQDXV�GDUXP�EHP�KHQ��GHQ�)DNXOWlWVVWDWXV�I�U�6DQNW�*HRUJHQ�DOV
VROFKHV�]X�HUZHUEHQ��GDPLW�DXFK�GLH�$OXPQHQ�DOOH�0|JOLFKNHLWHQ�HUKLHOWHQ�
'RFK�P�VVH�LP�%OLFN�GDUDXI�LQ�6DQNW�*HRUJHQ�VWUHQJ�QDFK�GHU�.RQVWLWXWLRQ
Å'HXV�VFLHQWLDUXP�'RPLQXV´�YHUIDKUHQ�ZHUGHQ�XQG�GLH�lX�HUHQ�%HGLQJXQ�
JHQ�²�5lXPH��%LEOLRWKHN��HWF�²�P�VVWHQ�YHUEHVVHUW�ZHUGHQ��(U�ELWWH�LP�%OLFN
DXI�VHLQH�ZHLWHUHQ�*HVSUlFKH�PLW�GHU�.RQJUHJDWLRQ�XP�8QWHUODJHQ��GLH�EH�
OHJWHQ��GDVV�GLH�%HGLQJXQJHQ�I�U�HLQH�(UKHEXQJ�LQ�GHQ�)DNXOWlWVUDQJ�JHJH�
EHQ�VHLQHQ����%HP�KXQJHQ�GHV�5HNWRUV�3��*LHUHQV�XQG�GHU�+RFKVFKXOH��GLH
6WXGLHQ��XQG�3U�IXQJVRUGQXQJHQ�GHQ�*HJHEHQKHLWHQ�DQ]XSDVVHQ��KDWWH�HV
DXFK�VFKRQ�]X�%HJLQQ�GHV�-DKUHV�JHJHEHQ��6R�KDWWH�PDQ�GDPDOV�YRU�DOOHP�GLH
=DKO�XQG�GLH�$UW�GHU�3U�IXQJHQ�YHUlQGHUW��(V�ZDU�GDEHL�QLFKW�XP�HLQH�0LQ�
GHUXQJ�GHU�$QIRUGHUXQJHQ�JHJDQJHQ��VRQGHUQ�XP�HLQH�VLQQYROOHUH�*HVWDO�
WXQJ�GHU�3U�IXQJHQ��'LH�%HP�KXQJHQ�YRQ�3��*LHUHQV�DP�(QGH�GHV�-DKUHV
�����I�KUWHQ�VFKOLH�OLFK�QLFKW�]XU�IRUPHOOHQ�(UULFKWXQJ�HLQHU�Å)DFXOWDV�WKHR�
ORJLFD´��(V�EOLHE�GDEHL��GDVV�GLH�6FKRODVWLNHU�6-�LQ�6DQNW�*HRUJHQ�GLHVHOEHQ
5HFKWH�KDWWHQ��GLH�VLH�LP�,JQDWLXVNROOHJ�LQ�9DONHQEXUJ��GDV�HLQH�7KHRORJL�
VFKH�)DNXOWlW�ZDU��EHVHVVHQ�KDWWHQ�
6RIHUQ�HV�GLH�UlXPOLFKHQ�0|JOLFKNHLWHQ�]XOLH�HQ�XQG�DXFK�GLH�YHUVFKLHGH�

QHQ� RUJDQLVDWRULVFKHQ� )UDJHQ� O|VEDU� HUVFKLHQHQ�� VWHOOWH�PDQ� GDV�+DXV� I�U
([HU]LWLHQ�]XU�9HUI�JXQJ��'DV�$QJHERW�²�YRUZLHJHQG�I�U�6HPLQDULVWHQ�XQG
3ULHVWHU�²�ZDU�UHLFKKDOWLJ�XQG�ZXUGH�VWDUN�JHQXW]W��,P�6HSWHPEHU�NDPHQ�YLH�
OH�/LPEXUJHU�3ULHVWHU��GLH�LQ�GHQ�YRUKHUJHKHQGHQ�I�QI�-DKUHQ�JHZHLKW�ZRU�
GHQ�ZDUHQ��QDFK�6DQNW�*HRUJHQ��XP�KLHU�JHPHLQVDP�GLH�([HU]LWLHQ�]X�PD�
FKHQ��%LVFKRI�$QWRQLXV�+LOIULFK�KDWWH�HQWVFKLHGHQ��GDVV�VLH�GLHV�WXQ�VROOWHQ�
8QG�VR�IDQGHQ�]ZHL�JUR�H�([HU]LWLHQNXUVH�VWDWW�²�YRP����ELV�]XP�����6HS�
WHPEHU�XQG�YRP�����ELV�]XP�����6HSWHPEHU��$OOH�IUHXWHQ�VLFK��GLH�HKHPDOL�
JHQ� 6DQNW�*HRUJHQHU� 6HPLQDULVWHQ�ZLHGHU]XVHKHQ��([HU]LWLHQ� EHVWLPPWHQ
GDV� %LOG� DXFK� HLQLJH�0RQDWH� YRUKHU��8QWHU� /HLWXQJ� YRQ� 3�� )UDQ]�+�UWK
PDFKWHQ����-HVXLWHQSDWUHV�YRP�����ELV�]XP�����$SULO�GLH�*HLVWOLFKHQ�hEXQ�
JHQ��*OHLFK�DQ�GLHVH�([HU]LWLHQZRFKH�VFKORVV�VLFK�HLQH�6HHOVRUJHNRQIHUHQ]�DQ�
DQ�GHU����-HVXLWHQSDWUHV�DXV�GHQ�'HXWVFKHQ�-HVXLWHQSURYLQ]HQ�WHLOQDKPHQ�
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6RZRKO�GLH�([HU]LWLHQ�DOV�DXFK�GLH�6HHOVRUJHNRQIHUHQ]�JDOWHQ�DOV�VHKU�JHOXQ�
JHQ� XQG� GLH�7HLOQHKPHU�ZDUHQ� I�U� GLH� JXWH�$XIQDKPH� LQ� 6DQNW�*HRUJHQ
GDQNEDU��3��)ULHGULFK�.URQVHGHU�OHLWHWH�YRP����$XJXVW�ELV�]XP����6HSWHPEHU
HUQHXW�HLQHQ���WlJLJHQ�.XUV�GHU�*HLVWOLFKHQ�hEXQJHQ�����6HPLQDULVWHQ�XQG
3ULHVWHU�DXV�GHQ�YHUVFKLHGHQVWHQ�'L|]HVHQ�QDKPHQ�GDUDQ�WHLO��*OHLFK�LP�$Q�
VFKOXVV�DQ�GHQ�.XUV�3��.URQVHGHUV�OHLWHWH�3��/XGZLJ�(VFK�HLQHQ�([HU]LWLHQ�
NXUV�I�U����HKHPDOLJH�6WXGHQWHQ�6DQNW�*HRUJHQV��GLH�LQ]ZLVFKHQ�DOV�3ULHVWHU
WlWLJ�ZDUHQ��'HUVHOEH�3��(VFK�OHLWHWH�GDQQ�QRFK�HLQPDO�HLQHQ�([HU]LWLHQNXUV
YRP�����ELV�]XP�����6HSWHPEHU�I�U����ZHLWHUH�3ULHVWHU�GHV�%LVWXPV�/LPEXUJ
²�DOOH�HKHPDOLJH�6DQNW�*HRUJHQHU��*DQ]�DP�(QGH�GHV�-DKUHV�IDQG�LQ�6DQNW
*HRUJHQ�HLQH�.RQIHUHQ]�YRQ����9RONVPLVVLRQDUHQ�DXV�GHU�*HVHOOVFKDIW�-HVX
VWDWW��6LH�ZXUGH�DOV� VHKU�KLOIUHLFK�HPSIXQGHQ��$Q�GLH�.RQIHUHQ]� VFKORVVHQ
VLFK�I�U�ZHLWHUH����-HVXLWHQ�([HU]LWLHQ�DQ��GLH�3��(ULFK�3U]\ZDUD�OHLWHWH��(V
]HLJWH�VLFK�VRPLW��GDVV�HV�LP�-DKU������EHVRQGHUV�YLHOH�JHLVWOLFKH�$NWLYLWlWHQ
LQ�6DQNW�*HRUJHQ�JDE��*HUDGH�GXUFK�VLH�EOLHE�6DQNW�*HRUJHQ�VRZRKO�PLW�GHQ
GHXWVFKHQ�-HVXLWHQSURYLQ]HQ�DOV�DXFK�PLW�GHP�%LVWXP�/LPEXUJ�XQG�DQGHUHQ
%LVW�PHUQ�YLHOIDFK�YHUQHW]W�
9LHO�%HZHJXQJ�JDE�HV�LP�%HUHLFK�GHU�-HVXLWHQNRPPXQLWlW��(LQLJH�NDPHQ�

DQGHUH�JLQJHQ��0DQFKH�ZDUHQ�NUDQN��DQGHUH�ZDUIHQ�DQGHUH�3UREOHPH�DXI�
3��(PHULFK�5DLW]�YRQ�)UHQW]�ZDU�JHVXQGKHLWOLFK�YRQ�$QIDQJ�GHV�-DKUHV�DQ
VHKU�JHVFKZlFKW��'LH�bU]WH� ULHWHQ� LKP�HLQH�.XU� LQ�%DG�0HUJHQWKHLP�DQ�
6FKRQ�EDOG�GDQDFK�JLQJ�HU�LQ�GLH�6FKZHL]��ZR�HU�LP�6DQDWRULXP�9LNWRULD�LQ
%HUQ�JHSIOHJW�ZXUGH��6FKOLH�OLFK�ZXUGH�HQWGHFNW��GDVV�HLQ�0DJHQJHVFKZ�U
GLH� 8UVDFKH� GHU� %HVFKZHUGHQ� ZDU�� 1DFKGHP� HU� VFKOLH�OLFK� JHQHVHQ� ZDU�
NRQQWH�HU�QDFK�6DQNW�*HRUJHQ�]XU�FNNHKUHQ��ZR�HU�GDQQ�6SLULWXDO�LP�%H�
UHLFK�GHU�-HVXLWHQNRPPXQLWlW�ZXUGH��3��YRQ�1HOO�%UHXQLQJ�JLQJ�HV�HEHQIDOOV
QLFKW�JXW��(U� WHLOWH�GHP�5HNWRU�3��*LHUHQV� LP�6RPPHU�PLW�� HU�ZHUGH� LP
:LQWHUVHPHVWHU� NHLQH� /HKUYHUDQVWDOWXQJHQ� KDOWHQ� N|QQHQ� XQG�P�VVH� VLFK
HUKROHQ��9LHO�.ULWLN� ]RJ� 3��*HUKDUG�+DUWPDQQ� DXI� VLFK�� (U� SU�IH� YLHO� ]X
VWUHQJ�� VXFKH� I�U� VLFK� VHOEVW� LPPHU�GDV�$QJHQHKPH�XQG�%HTXHPH��XUWHLOH
DEHU�JOHLFK]HLWLJ��EHU�DQGHUH�VHKU�KDUW��(V�ZXUGH�GHVKDOE�GLH�$XIIDVVXQJ�YHU�
WUHWHQ��3��+DUWPDQQ�N|QQH�XQG�VROOH�QLFKW�ZHLWHU�DOV�/HKUHU�LQ�6DQNW�*HRU�
JHQ�WlWLJ�EOHLEHQ��0DQ�KRIIWH�DXI�3��*XVWDY�&ORVHQ��GHU�GLH�DOWWHVWDPHQWOL�
FKHQ�/HKUYHUDQVWDOWXQJHQ�EDOG�ZHUGH��EHUQHKPHQ�N|QQHQ��$OV�3��(QJHOEHUW
.LUVFKEDXP�HUNUDQNWH��XQG�GHVZHJHQ�DP�����'H]HPEHU� LQV�6FKULIWVWHOOHU�
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KDXV� LQ�0�QFKHQ��EHUVLHGHOWH���ZXUGH�$QIDQJ�2NWREHU�3��-RKDQQHV�3HWHU
3RKO�VHLQ�1DFKIROJHU�DOV�6SLULWXDO�GHU�3KLORVRSKHQ��(LQLJH�QHXH�%U�GHU�ND�
PHQ�QDFK�6DQNW�*HRUJHQ��DP����-XQL�%U��-RVHSK�0DDV�DOV�.UDQNHQEUXGHU�
DP�����$XJXVW�%U��)HUGLQDQG�6WRHZHU�DOV�*HKLOIH�GHV�.RFKV��DP�����6HSWHP�
EHU�%U��&RQUDG�YRQ�*UXFKDOOD�DOV�6FKQHLGHU��DP�����6HSWHPEHU�%U��)UDQ]LV�
NXV�/HLQHZHEHU�DOV�6FKORVVHU�XQG�+HL]HU��DP�����6HSWHPEHU�%U��:LOKHOP
$UQGW�DOV�3UlIHNW�GHV�6SHLVHVDDOV��(LQLJH�YHUOLH�HQ�6DQNW�*HRUJHQ��XP�DQGHUH
$XIJDEHQ�]X��EHUQHKPHQ��%U��5XGROSK�&ODXV�XQG�%U��3HWHU�/HLQHNXJHO��XP
LKUHU�:HKUSIOLFKW�]X�JHQ�JHQ��%U��3HWHU�-RK��:HEHU�ZXUGH�DP�����6HSWHP�
EHU�QDFK�6DDUORXLV�YHUVHW]W��:HLO�GLH�/HLWXQJ�GHV�Å&XUVXV�6FULSWXUDH�6DFUDH´
DQV�%LEHOLQVWLWXW�QDFK�5RP�YHUOHJW�ZXUGH��ZXUGH�)U��-RKDQQHV�%HFNPDQQ
IUHL�XQG�NRQQWH� LQ�GLH�2VWSURYLQ]�]XU�FNNHKUHQ��(LQ�6FKRODVWLNHU�QDPHQV
3DXO�.HOOHUZHVVHO�ZXUGH�DP�����6HSWHPEHU�6DQNW�*HRUJHQ�]XJHVFKULHEHQ��(U
VROOWH� JHSU�IW� ZHUGHQ�� RE� HU� GHP� %LEOLRWKHNDU� RGHU� GHP� 3URNXUDWRU� ]XU
+DQG�JHKHQ�N|QQWH��$EHU�QDFK�NXU]HU�=HLW�ZXUGH�HU�GDQQ�GRFK�LQ�HLQ�DQGH�
UHV�+DXV�JHVFKLFNW��*DQ]�DP�(QGH�GHV�-DKUH��DP�����'H]HPEHU��ZXUGH�QRFK
HLQ�HLQVFKQHLGHQGHU�:HFKVHO�QRWZHQGLJ��3��%DUWKRORPp�ZDU�VFKZHU�HUNUDQNW�
(U� OLWW� DQ�0DJHQNUHEV� XQG�PXVVWH� DOV�0LQLVWHU� DEJHO|VW� ZHUGHQ�� 3�� .DUO
6FK�OOHU��EHUQDKP�VHLQH�$XIJDEH�
9RU�GHQ�:HLKQDFKWVIHULHQ�JDE�HV�QRFK�HLQHQ�NUlIWLJHQ�(NODW�LQ�GHU�9RUOH�

VXQJ�GHV�3��+HUPDQQ�:LHVPDQQ��(U�KDWWH�3��$OIRQV�7DQGHW]NL�DXIJHIRUGHUW�
HLQ�KHEUlLVFKHV�:RUW�]X�HUOlXWHUQ��(U�NRQQWH�HV�QLFKW��ZDV�GLH�DXIJHUHJWHVWH
5HDNWLRQ�YRQ�3��:LHVPDQQ�KHUYRUULHI��$XV�3URWHVW�YHUOLH�
�HQ� GDUDXIKLQ� 3�� 7DQGHW]NL� XQG� DXV� 6ROLGDULWlW� DXFK
3��0D[LPLOLDQ�+DKQ� XQG� HLQ� $OXPQH� GHQ�9RUOHVXQJV�
UDXP��3��5HNWRU�*LHUHQV�PDKQWH�GLH�%HWHLOLJWHQ�|IIHQW�
OLFK�� (LQH� $EO|VXQJ� GHV� 3��:LHVPDQQ�� GHU� DXFK� VRQVW
VFKRQ�YLHO�.ULWLN�DXI�VLFK�JH]RJHQ�KDWWH��ZXUGH�DQJHN�Q�
GLJW��(LQLJH��]��%��3��2VZDOG�YRQ�1HOO�%UHXQLQJ��WDWHQ�GLH
(QWJOHLVXQJ�GHU�0LWEU�GHU� DOV� Å.LQGHUHLHQ´�DE��XP�GLH
PDQ�VLFK�QLFKW�VR�YLHO�N�PPHUQ�VROOH��'RFK�DQGHUH�VDKHQ
GHQ�9RUIDOO� DOV� VFKZHUZLHJHQG�DQ��]XPDO�GD�HU� VLFK� LQ�HLQH�5HLKH�DQGHUHU
.RQIOLNWH�HLQSDVVWH�
'DV�6HPLQDU�ZXUGH�YRQ�GHQ�PHLVWHQ�9RUJlQJHQ��GLH�DXV�GHP�-DKU�����

]X�EHULFKWHQ�VLQG�XQG�YRUZLHJHQG�GLH�$QNXQIW�GHU�6FKRODVWLNHU�EHWUDIHQ��QXU
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DP�5DQGH�EHU�KUW��,Q�DOOHQ�%HULFKWHQ��EHU�GDV�6HPLQDU�ZXUGH�KHUDXVJHVWHOOW�
GDVV�GHU�=XVWDQG�GHV�6HPLQDUV�VHKU�JXW�VHL��'LH�$OXPQHQ�EHP�KWHQ�VLFK�DXI�
ULFKWLJ��HLIULJ�]X�VWXGLHUHQ�XQG�HLQ�HUQVWKDIWHV�JHLVWOLFKHV�/HEHQ�]X�I�KUHQ�
6LH�EHUHLWHWHQ�VLFK�DXI�LKUH�VSlWHUHQ�SULHVWHUOLFKHQ�$XIJDEHQ�VR�YRU��ZLH�PDQ
HV�YRQ�LKQHQ�HUZDUWH��1HEHQ�GHP�6WXGLXP�XQG�QHEHQ�GHQ��EOLFKHQ�Å*UR��
HUHLJQLVVHQ´�VHL�DXI�GDV�HLQH�RGHU�DQGHUH�KLQJHZLHVHQ��2IIHQEDU�LVW�LQ�6DQNW
*HRUJHQ�YLHO�PXVL]LHUW�ZRUGHQ��(V�JDE�HLQH�&KRUDOVFKROD��GLH�QLFKW�QXU�LP
+DXV��VRQGHUQ�LPPHU�ZLHGHU�DXFK�DX�HUKDOE��]�%�� LP�'RP��EHLP�*RWWHV�
GLHQVW�PLWZLUNWH��'DQQ�JDE�HV�HLQHQ�&KRU��8QWHU�DQGHUHP�VDQJ�HU�GLH�&KRU�
WHLOH�LP�E\]DQWLQLVFK�VODZLVFKHQ�*RWWHVGLHQVW��8QG�VFKOLH�OLFK�VSLHOWH�HLQ�2U�
FKHVWHU��$QIDQJ������ZXUGH�]XP�HUVWHQ�0DO� LQ�GHU�6DQNW�*HRUJHQHU�*H�
VFKLFKWH�HLQ�JDQ]HV�2UFKHVWHUNRQ]HUW�JHJHEHQ��8QWHU�GHQ�6W�FNHQ��GLH�JH�
VSLHOW�ZXUGHQ��ZDU�HLQH�JUR�H�+D\GQ�6LQIRQLH�
:lKUHQG�LQ�GHQ�YRUKHUJHKHQGHQ�-DKUHQ�GLH�PHLVWHQ�$OXPQHQ��EHU�3ILQJ�

VWHQ�XQWHUZHJV�JHZHVHQ�ZDUHQ�²�DXFK�JHPHLQVDP�²��EOLHEHQ�VLH� LQ�GLHVHP
-DKUH�]XP�HUVWHQ�LQ�6DQNW�*HRUJHQ�]XU�FN�XQG�JHVWDOWHWHQ�KLHU�HLQ�JHPHLQ�
VDPHV�3ILQJVWIHVW��'LH�JXWHQ�(UIDKUXQJHQ�PLW�GHQ�2VWNLUFKHQWDJHQ�I�KUWHQ
]X�GHU�,GHH��HLQH�6WXGLHQIDKUW�LQ�GLH�8NUDLQH�]X�XQWHUQHKPHQ��'XUFK�9HU�
PLWWOXQJ�YRQ�'U��:HUKXQ�JHODQJ�HV��GLH�HQWVSUHFKHQGHQ�.RQWDNWH�]X�NQ�S�
IHQ��6R�IXKU�LP�6RPPHU�HLQH�*UXSSH�QDFK�/HPEHUJ�XQG�LQ�HLQLJH�DQGHUH
2UWH�GHU�8NUDLQH��'LH�.RQWDNWH�PLW�GHQ�8QLHUWHQ�VWDQGHQ�LP�9RUGHUJUXQG�
0LW�GHQ�2UWKRGR[HQ�]XVDPPHQ]XNRPPHQ��ZDU�QLFKW�VR�HLQIDFK��'LH�$OXP�
QHQ�OHUQWHQ�GLH�RVWNLUFKOLFKH�/LWXUJLH�QHX�NHQQHQ��6LH� OLH�HQ�VLFK��EHU�GDV
NLUFKOLFKH�/HEHQ�LQ�GHU�8NUDLQH�XQWHUULFKWHQ��(V�LVW�ZRKO�YHUVWlQGOLFK��GDVV
GLHVH�I�U�GDPDOLJH�=HLWHQ�VHKU�ZHLWH�XQG�DEHQWHXHUOLFKH�5HLVH�I�U�GLH�5HLVHQ�
GHQ�YLHO�EHGHXWHW�KDW�XQG�GDVV�VLH�GDUDQ�LPPHU�]XU�FNJHGDFKW�KDEHQ�
$P�%X���XQG�%HWWDJ��DOVR�DP�����1RYHPEHU��VSLHOWH�GLH�6DQNW�*HRUJHQHU

)X�EDOOPDQQVFKDIW� JHJHQ� GDV� 7HDP� GHV� %LVFK|IOLFKHQ� 3ULHVWHUVHPLQDUV� LQ
0DLQ]��'LH�0DLQ]HU�JHZDQQHQ�GDV�6SLHO�PLW�YLHU�]X�HLQV��
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,P�-DKUH������ZDUHQ�LQ�6DQNW�*HRUJHQ�HLQH�5HLKH�QLFKW�HLQIDFKHU�3UREOHPH
]X�O|VHQ��(V�JDOW��HLQH�5HLKH�YRQ�bPWHUQ�QHX�]X]XWHLOHQ��²�ZDV�QLFKW�OHLFKW
ZDU��ZHLO�PDQ�GDUDXI�QLFKW�HLQJHVWHOOW�ZDU��6R�HUJDE�VLFK�XQYRUKHUVHKEDUHU�
ZHLVH� LP� /DXIH� GHV� -DKUHV� ����� HLQ� :HFKVHO� DQ� GHU� 6SLW]H� GHV� +DXVHV�
3��0LFKDHO�*LHUHQV�ZDU�LQ�GHQ�HUVWHQ�0RQDWHQ�GHV�-DKUHV�QRFK�DOV�5HNWRU
WlWLJ�JHZHVHQ��(V�VFKHLQW�MHGRFK��GDVV�HU�QLFKW�PHKU�DOOHQ�$XIJDEHQ��GLH�VLFK
GDPLW�VWHOOWHQ��JDQ]�JHZDFKVHQ�ZDU��+LHU�XQG�GD�K|UWH�PDQ�.ULWLN�DQ�VHLQHU
$PWVI�KUXQJ��(U� HQWVFKHLGH�PDQFKPDO�XQNOXJ�� ]�%��GD�HU�GHQ�HLQHQ�RGHU
DQGHUHQ�6HPLQDULVWHQ�QDFK�+DXVH�VFKLFNWH�RGHU�DXFK�GD�HU�6HPLQDULVWHQ�DXI�
QDKP��REZRKO�DOOH�*U�QGH�GDJHJHQ�VSUDFKHQ��(U�VFKHLQW�VLFK�DXFK�QLFKW�JH�
Q�JHQG�PLW�DQGHUHQ�EHUDWHQ�]X�KDEHQ��(LQPDO�KDEH�HU�]XJHODVVHQ��GDVV�LP
+DXV�HLQ�)LOP�JH]HLJW�ZXUGH��GHQ�PDQFKH�ZHJHQ�HLQLJHU�DOO]X� IUHL]�JLJHU
6]HQHQ�I�U�JDQ]�XQSDVVHQG�DQVDKHQ��'RFK�UHFKQHWH�NHLQHU�GDPLW��GDVV�3��0L�
FKDHO�*LHUHQV�VFKRQ�EDOG�QLFKW�PHKU�5HNWRU�VHLQ�Z�UGH��$P�����0lU]��XQ�
PLWWHOEDU�QDFK�GHP�(QGH�GHV�:LQWHUVHPHVWHUV��VWDUE�HU�JDQ]�SO|W]OLFK�XQG
XQHUZDUWHW��QDFKGHP�HU�VLFK�HLQH�/XQJHQHQW]�QGXQJ�]XJH]RJHQ�KDWWH��'LH
7UDXHU��EHU�VHLQHQ�7RG�ZDU�JUR����
(V�JDOW�QXQ��UDVFK�HLQHQ�QHXHQ�5HNWRU�I�U�6DQNW�*HRUJHQ�]X�ILQGHQ��'LH

(QWVFKHLGXQJ�ILHO�DXI�3��3DXO�6FK�WW��GHU�]XYRU�3URIHVVRU�I�U�)XQGDPHQWDO�
WKHRORJLH�LQ�9DONHQEXUJ�JHZHVHQ�ZDU��(U�WUDW�VHLQ�$PW�VFKRQ�EDOG�QDFK�GHP
%HJLQQ�GHV�6RPPHUVHPHVWHUV�DQ�²�DP����0DL��3��6FK�WW�KDW�LQ�GHQ�IROJHQ�
GHQ��ZDKUOLFK�QLFKW�HLQIDFKHQ�-DKUHQ�GLH�*HVFKLFNH�6DQNW�*HRUJHQV�JHOHLWHW�
$XFK�LP�$PW�GHV�0LQLVWHUV�EUDFKWH�GDV�-DKU������HLQHQ�:HFKVHO��$P����
6HSWHPEHU�ZXUGH�3��+HLQULFK�$EHOHU��GHU�VFKRQ�YRP����-XQL�DQ�DOV�3URNXUD�
WRU�GHV�.ROOHJV�JHDUEHLWHW�KDWWH��DOV�3��0LQLVWHU�YHUN�QGHW��3��.DUO�6FK�OOHU�
GHU� �EHUJDQJVZHLVH� GLH� $XIJDEHQ� GHV� QDFK� ZLH� YRU� NUDQNHQ� 3�� -RKDQQHV
%DSW��%DUWKRORPp��EHUQRPPHQ�KDWWH��ZHFKVHOWH�QDFK�6DDUORXLV��6FKRQ�JH�
JHQ�(QGH�GHV�:LQWHUVHPHVWHUV����������JHQDXHU��DP���)HEUXDU���EHUQDKP
3��&OHPHQV�%RQQHQEHUJ�DXV�GHU�2VWSURYLQ]�DQVWHOOH�YRQ�3��%HUQKDUG�+DSLJ�
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GHU�LQ�VHLQH�3URYLQ]�]XU�FNNHKUWH�XQG�2EHUHU�GHU�5HVLGHQ]�LQ�%UHVODX�ZXUGH�
GDV�$PW�GHV�6FKRODVWLNHUPLQLVWHUV�
'HU�]ZHLWH�JUR�H�3UREOHPEHUHLFK�ZDU�GLH�6LWXDWLRQ�GHU�QDFK�6DQNW�*HRU�

JHQ�JHNRPPHQHQ�6FKRODVWLNHU�GHU�6�G��XQG�GHU�2VWSURYLQ]�6-��,Q�GHQ�HUVWHQ
7DJHQ�GHV�QHXHQ�-DKUHV������ZDUHQ�GLH�3URYLQ]LlOH�GHU�GUHL�GHXWVFKVSUDFKL�
JHQ�-HVXLWHQSURYLQ]HQ��GLH�3DWUHV�.OHLQ��5|VFK�XQG�:HKQHU��]X�%HUDWXQJHQ
LQ�6DQNW�*HRUJHQ��(LQHV�GHU�+DXSWWKHPHQ�ZDU�GDV�)UDQNIXUWHU�6FKRODVWLNDW�
0DQ�ZHUWHWH�GLH�(UIDKUXQJHQ��GLH�PDQ�LQ�GHQ�GUHL�YRUKHUJHKHQGHQ�0RQDWHQ
PLW�GHP�)UDQNIXUWHU�6FKRODVWLNDW�JHPDFKW�KDWWH��DXV�XQG�EHIDVVWH�VLFK�PLW
GHQ�3UREOHPHQ��GLH�QRFK�XQJHO|VW�ZDUHQ��'DV�ZLFKWLJVWH�ZDU�GLH�8QWHUEULQ�
JXQJ� GHU� 6FKRODVWLNHU�� GLH� ELVODQJ� VHKU� XQEHIULHGLJHQG� JHZHVHQ�ZDU��'LH
3URYLQ]LlOH�NDPHQ�GDULQ��EHUHLQ��GDVV� VLH� HV� I�U�XQDEGLQJEDU�KLHOWHQ��GDVV
MHGHU�6FKRODVWLNHU�VR�EDOG�ZLH�P|JOLFK�HLQ�(LQ]HO]LPPHU�]XU�9HUI�JXQJ�KlW�
WH�� 8P� GLHV� ]X� HUUHLFKHQ�� IRUGHUWHQ� VLH�� GDVV� GLH� =DKO� GHU� $OXPQHQ� YRQ
2VWHUQ�DQ�DXI����²����JHVHQNW�ZHUGHQ�P�VVH��GDPLW� I�U�GLH�6FKRODVWLNHU
PHKU�5lXPH�IUHL�Z�UGHQ��6LH�]ZHLIHOWHQ��GDVV�HLQ�DQ�VLFK�GULQJHQG�HUIRUGHUOL�
FKHU�1HXEDX�HUULFKWHW�ZHUGHQ�N|QQWH��GD�GD]X�GDV�*HOG�QLFKW�YRUKDQGHQ�VHL�
'LH�)UDQNIXUWHU�3DWUHV��]�%��3��5HNWRU�*LHUHQV�XQG�3��/XGZLJ�.|VWHUV��KHJ�
WHQ�IUHLOLFK�=ZHLIHO��RE�HV�P|JOLFK�VHLQ�ZHUGH��GLH�=DKO�GHU�6HPLQDULVWHQ�]XP
%HJLQQ�GHV�6RPPHUVHPHVWHUV�HUKHEOLFK�]X�VHQNHQ��6LH�ZDQGWHQ�HLQ��PDQ�KD�
EH�JHJHQ�EHU�GHQ�'L|]HVHQ��GLH�LKUH�6HPLQDULVWHQ�QDFK�)UDQNIXUW�VFKLFNWHQ�
HLQHQ�VROFKHQ�+DQGOXQJVVSLHOUDXP�JDU�QLFKW��$X�HUGHP�Z�UGHQ�GLH�ILQDQ�
]LHOOHQ� (LQEX�HQ�� GLH� HQWVWHKHQ�Z�UGHQ�� QLFKW� OHLFKW� DXIJHIDQJHQ�ZHUGHQ
N|QQHQ��
2KQH�GDVV�HLQH�WUDJIlKLJH�/|VXQJ�I�U�GLH�8QWHUEULQJXQJ�GHU�6FKRODVWLNHU

JHIXQGHQ�ZDU��EHJDQQ�LP�$SULO�GDV�6RPPHUVHPHVWHU��'LH�=DKO�GHU�$OXPQHQ
EHWUXJ�DP�%HJLQQ�GHV�6RPPHUVHPHVWHUV������ZDU�DOVR�QLFKW�LP�6LQQH�GHV
)RUGHUXQJ�GHU�-HVXLWHQSURYLQ]LlOH�YRP�-DQXDU�JHVHQNW�ZRUGHQ��'D]X�NDPHQ
���6FKRODVWLNHU�XQG����DQGHUH�2UGHQVOHXWH��=XVDPPHQ�ZDUHQ�VLH������'D�
PLW�EOLHEHQ�GLH�:RKQYHUKlOWQLVVH�ZHLWHUKLQ�VHKU�EHHQJW��²�ZDV�]X�8Q]XWUlJ�
OLFKNHLWHQ�XQG�8Q]XIULHGHQKHLWHQ�$QODVV�JDE�
'HU�QHXH�5HNWRU��3��3DXO�6FK�WW��ZDQGWH�VLFK�DP�����-XQL�LQ�HLQHP�%ULHI

QDFK�5RP�XQG�VSUDFK�GDEHL�YRQ�GHQ�H[WUHP�EHHQJWHQ�:RKQYHUKlOWQLVVHQ���
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(U�EHNODJWH��GDVV�PDQ�NHLQH�.UDQNHQDEWHLOXQJ�KDEH��GDVV�HV�DQ�*DVW��XQG
6SUHFK]LPPHUQ�PDQJHOH��,P�+HUEVW�HUZDUWH�PDQ�YLHU�QHXH�3URIHVVRUHQ��DEHU
ZLVVH�HLQVWZHLOHQ�QLFKW��ZLH�PDQ�VLH�XQWHUEULQJHQ�VROOH��=XVDPPHQ�PLW�GHQ
GUHL�GHXWVFKHQ�3URYLQ]LlOHQ��GLH�]X�HLQHU�.ULVHQVLW]XQJ�QDFK�6DQNW�*HRUJHQ
JHNRPPHQ�ZDUHQ��ZDU�HU� VLFK�GDULQ�HLQLJ��GDVV�$OXPQDW�XQG�6FKRODVWLNDW
]XP�%HJLQQ�GHV�QlFKVWHQ�:LQWHUVHPHVWHUV�YRQHLQDQGHU�JHWUHQQW�VHLQ�P�VV�
WHQ��)�U�HQWVSUHFKHQGH�:RKQP|JOLFKNHLWHQ�ZDU�DOVR�ELV�GDKLQ�]X� VRUJHQ�
0DQ�GDFKWH�DQ�GHQ�.DXI�RGHU�GLH�0LHWH�HLQHV�HQWVSUHFKHQGHQ�+DXVHV��DEHU
NRQNUHWH�9RUVWHOOXQJHQ�ODJHQ�HLQVWZHLOHQ�QRFK�QLFKW�YRU��
'RFK�GDQQ�VFKLHQ�VLFK�I�U�HLQHQ�$XJHQEOLFN�HLQH�/|VXQJ�GHU�3UREOHPH�]X

]HLJHQ��0DQ�ZXUGH�QlPOLFK�PLW�GHU�0|JOLFKNHLW�NRQIURQWLHUW��]ZHL�6WRFN�
ZHUNH�GHV�LQ�6DFKVHQKDXVHQ�DP�0DLQXIHU�OLHJHQGHQ�'HXWVFKRUGHQVKDXVHV�]X
PLHWHQ�XQG�GRUW� GDV� JDQ]H�6DQNW�*HRUJHQHU� 6FKRODVWLNDW� XQWHU]XEULQJHQ�
3��*HQHUDO�/HGyFKRZVNL� HUEDW� XQG� HUKLHOW� 3OlQH�XQG�.RVWHQDXIVWHOOXQJHQ
XQG�VRQVWLJH�8QWHUODJHQ��EHU�GDV�3URMHNW�'HXWVFKRUGHQVKDXV��(LQH�DP����
-XOL�HUVWHOOWH�6WHOOXQJQDKPH�GHV�$UFKLWHNWHQ�0DUWLQ�:HEHU��EHU�0|JOLFKNHL�
WHQ�HLQHV�$XVEDXV�GHV�'DFKJHVFKRVVHV�GHV�VFK|QHQ�+DXVHV�DP�0DLQ�JHK|UWH
GD]X��3��*HQHUDO�]HLJWH�VLFK�LQ�HLQHP�%ULHI�YRP�����-XOL�DQ�3��3URYLQ]LDO�:LO�
KHOP�.OHLQ�YRQ�GHQ�)UDQNIXUWHU�3OlQHQ�GXUFKDXV�DQJHWDQ��YHUODQJWH�IUHLOLFK
HLQH�JHQDXH�3U�IXQJ�DOOHU�)UDJHQ��EHVRQGHUV�GHU�)UDJH�GHU�)LQDQ]LHUEDUNHLW
GHU�QRWZHQGLJHQ�8PEDXWHQ�XQG�(LQULFKWXQJHQ��(U�EDW�3��3URYLQ]LDO�:LO�
KHOP�.OHLQ��GLH�HQWVSUHFKHQGHQ�%HUDWXQJHQ�XQG�(QWVFKHLGXQJHQ�VHOEVW�]X
NRRUGLQLHUHQ��(U�IRUGHUWH�LKQ�DOV�3URYLQ]LDO�DXFK�DXI��GLH�OHW]WH�=XVWlQGLJNHLW
I�U�GLH�(UULFKWXQJ�XQG�*HVWDOWXQJ�GHV�6FKRODVWLNDWV�VHOEVW�]X�EHDQVSUXFKHQ���
,Q�KHNWLVFKHU�(LOH�QDKPHQ�GLH�%HUDWXQJHQ�DXI�GHQ�YHUVFKLHGHQVWHQ�(EHQHQ�
DXFK�PLW�GHP�)UDQNIXUWHU�3IDUUYHUEDQG��QXQ� LKUHQ�)RUWJDQJ��$P�����-XOL
WUDW�GHU�3URYLQ]NRQVXOW�GHU�1LHGHUGHXWVFKHQ�3URYLQ]� ]XVDPPHQ��XP�DOOHV
QRFK�HLQPDO�]X�SU�IHQ��%HL�GLHVHU�*HOHJHQKHLW�HQWVFKLHG�3��3URYLQ]LDO�:LO�
KHOP�.OHLQ� DXI�5DW� VHLQHV�.RQVXOWV�� YRQ�GHP�3URMHNW�'HXWVFKRUGHQVKDXV
ZHJHQ�GHU�KRKHQ�.RVWHQ�XQG�ZHJHQ�GHU�8QVLFKHUKHLW�GHU�=XNXQIWVSURJQR�
VHQ�XQG�GHU�8QJHO|VWKHLW�HLQLJHU�UHFKWOLFKHU�)UDJHQ�GRFK�$EVWDQG�]X�QHK�
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PHQ��'LHVH�(QWVFKHLGXQJ�ZXUGH�DP�VHOEHQ�����-XOL�3��*HQHUDO�/HGyFKRZVNL
PLWJHWHLOW���
$OV� VLFK� GDV� 3URMHNW�'HXWVFKRUGHQVKDXV� ]HUVFKODJHQ� KDWWH��PXVVWH�PDQ

UDVFK�QDFK�HLQHU�QHXHQ�/|VXQJ�GHU�3UREOHPH�$XVVFKDX�KDOWHQ��(V�NDP�²�LQ
GHU�JHQDQQWHQ�6LW]XQJ�GHV�3URYLQ]NRQVXOWV�GHU�1LHGHUGHXWVFKHQ�3URYLQ]�²
GHU�3ODQ�HLQHV�%DUDFNHQEDXV�LP�6DQNW�*HRUJHQHU�3DUN�DXI��'RUW�N|QQWH�ZH�
QLJVWHQV�HLQ�7HLO�GHU�6FKRODVWLNHU�XQWHUJHEUDFKW�ZHUGHQ��'HU�3URYLQ]LDO�GHU
2VWSURYLQ]��3��.DUO�:HKQHU��ZDU�DOOHUGLQJV�HLQVWZHLOHQ�LPPHU�QRFK�GHU�0HL�
QXQJ��GDVV�PDQ�DQ�GHP�3URMHNW�Å'HXWVFKRUGHQVKDXV´�XQEHGLQJW�IHVWKDOWHQ
P�VVH��(U�ZXUGH�GDEHL�YRQ�VHLQHP�3URYLQ]NRQVXOW�XQWHUVW�W]W��3��YRQ�1HOO�
%UHXQLQJ�QDKP�DQ�GHU�-XOL�6LW]XQJ�GHV�2VWSURYLQ]NRQVXOWV�WHLO��XP�GLH�QRW�
ZHQGLJHQ�,QIRUPDWLRQHQ�EHLVWHXHUQ�]X�N|QQHQ��'LH�2VWSURYLQ]OHLWXQJ�EH�
VWDQG� VFKOLH�OLFK�GDUDXI�� GDVV�GLH�JHSODQWH�%DUDFNH� DXI� MHGHQ�)DOO� QXU� HLQH
hEHUJDQJVO|VXQJ�VHLQ�G�UIH��ELV�GDVV�PDQ�VLFK�LP�'HXWVFKRUGHQVKDXV� IHVW
HLQULFKWHQ� N|QQH��'LH� 6FKRODVWLNHU� VHOEVW� ]RJHQ� HV� YRU�� LQ� 6DQNW�*HRUJHQ
EOHLEHQ�]X�N|QQHQ�XQG�DOVR�QLFKW� LQ�GDV�'HXWVFKRUGHQVKDXV�XP]LHKHQ�]X
P�VVHQ��6R�VHL�HV�DQJHQHKPHU�
,Q]ZLVFKHQ��GDV�KHL�W�LP�+HUEVW��KDWWH�PDQ�]XU�$XIQDKPH�GHU�6FKRODVWL�

NHU� LP�3DUN�EHUHLWV�GLH�(QGH�-XOL� LQ�(UZlJXQJ�JH]RJHQH�%DUDFNH�IHUWLJJH�
VWHOOW��0DQ�KDWWH�]XQlFKVW�²�XQWHU�%HWHLOLJXQJ�GHU�9DONHQEXUJHU�6FKRODVWLNHU�
GLH�LKUH�6RPPHUIHULHQ�LQ�6DQNW�*HRUJHQ�JHPDFKW�KDWWHQ�²�GDPLW�EHJRQQHQ�
GHQ�%DXSODW]�HLQ]XHEQHQ��'DQQ�ZXUGH�LQ�JXW�HLQHU�:RFKH�GHU�lX�HUH�%DX
DXIJHULFKWHW��]X�GHP�GDV�0DWHULDO�²�:lQGH��'DFK��)HQVWHU��7�UHQ�²�LQ�HLQHU
)DEULN� VFKRQ� IDVW� YROOVWlQGLJ� ]XJHVFKQLWWHQ�XQG�KHUJHULFKWHW�ZRUGHQ�ZDU�
'LH�,QQHQHLQULFKWXQJ�I�U�GLH�EHLGHQ�6FKODIVlOH�XQG�GHQ�7DJHVUDXP�PLW�:DV�
VHU��/LFKW��(WDJHQKHL]XQJ�OLH��QRFK�HLQ�ZHQLJ�DXI�VLFK�ZDUWHQ��ZXUGH�DEHU
GDQQ�DXFK�IHUWLJJHVWHOOW��$P�����6HSWHPEHU�NRQQWH�GLH�%DUDFNH�EH]RJHQ�ZHU�
GHQ��6LH�ERW�3ODW]�I�U�LPPHUKLQ�]Z|OI�6FKRODVWLNHU��)�U�GLH�8QWHUEULQJXQJ
GHU�]XP�:LQWHUVHPHVWHU���������LQVJHVDPW����6FKRODVWLNHU��XQWHU�LKQHQ�)U�
.DUO�)DQN��)U��-RVHI�1HXQHU��)U��)UDQ]�3ULQ]��)U��+HUEHUW�5RWK��)U��$ORLV
*ULOOPHLHU��)U��$OIUHG�'HOS��)U��+HOPXW�2JLHUPDQQ�X�D���ZDU�VRPLW�ZHQLJV�
WHQV�HLQH�JHULQJI�JLJH�(QWVSDQQXQJ�HUUHLFKW��'LH�%DUDFNH�KDWWH�OHLGHU�NHLQH
(LQ]HO]LPPHU��ZDV�3��5HNWRU�6FK�WW�LQ�HLQHP�ODQJHQ�%ULHI�YRP����2NWREHU
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�� (LQH�.RSLH�GLHVHU�9LVLWDWLRQVDNWHQ�EHILQGHW�VLFK�LP�6DQNW�*HRUJHQHU�+DXVDUFKLY��9JO�DXFK�$56,�*HUP��,QI��������9LVLWDWLR�&ROOHJLL�)UDQFRIXUWHQVLV������

3��$VVLVWHQW�JHJHQ�EHU�UHFKWIHUWLJHQ�PXVVWH��GHU�GLHV�RIIHQEDU�NULWLVLHUW�KDWWH�
'HU�%ULHI�LVW�DXVI�KUOLFK�JHKDOWHQ�XQG�OlVVW�DOOH�*HVLFKWSXQNWH�GHU�%HUDWXQ�
JHQ�HUNHQQHQ����3��6FK�WW�YHUZLHV�GDUDXI��GDVV�PDQ�EHL�GHU�3ODQXQJ�XQG�(U�
ULFKWXQJ�GHU�%DUDFNH�QLFKW�DXVVFKOLH�HQ�NRQQWH��GDVV�VLH�HLQ�3URYLVRULXP�VHLQ
Z�UGH��'LH�/HLWXQJ�GHU�2VWGHXWVFKHQ�3URYLQ]�KDEH� MD�GDPDOV�QRFK�GDUDQ
IHVWJHKDOWHQ��GDVV�GDV�'HXWVFKRUGHQVKDXV�JHPLHWHW�ZHUGHQ�VROOH��'HVZHJHQ
KDEH�PDQ�GLH�%DUDFNH�VR�JHEDXW��GDVV�VLH�DXFK�DOV�:RKQKDXV�I�U�GLH�+DXVGLH�
QHU� GLHQHQ� N|QQWH�� :HQQ� VLFK� KHUDXVVWHOOWHQ� Z�UGH�� GDVV� GDV� 3URMHNW
'HXWVFKRUGHQVKDXV�GHILQLWLY�QLFKW�ZHLWHUYHUIROJW�Z�UGH��XQG�ZHQQ�JOHLFK�
]HLWLJ�HQWVFKLHGHQ�Z�UGH��GDVV�GLH�6FKRODVWLNHU�ODQJIULVWLJ�LQ�)UDQNIXUW�EOHL�
EHQ�Z�UGHQ��VR�N|QQWH�PDQ�LQ�GHU�%DUDFNH�QDFKWUlJOLFK�QRFK�(LQ]HO]LPPHU
VFKDIIHQ��3��6FK�WW�EHULFKWHWH�QDFK�5RP�GDU�EHU�KLQDXV��GDVV�GLH�6DQNW�*H�
RUJHQHU�.DSHOOH�GHQ�1RWZHQGLJNHLWHQ�NHLQHVIDOOV�PHKU�JHQ�JH��1XU�GXUFK
JHJHQHLQDQGHU�YHUVHW]WH�7DJHVDEOlXIH�N|QQWHQ�GLH�$OXPQHQ�XQG�GLH�6FKROD�
VWLNHU�GLH�.DSHOOH�MHZHLOV�HLQLJHUPD�HQ�XQEHKLQGHUW�I�U�VLFK�QXW]HQ�
3��*HQHUDO�/HGyFKRZVNL��XQWHUVW�W]W�GXUFK�VHLQHQ�3��$VVLVWHQWHQ��ZDU�RI�

IHQEDU�HKHU�EHXQUXKLJW��EHU�GLH�)UDQNIXUWHU�(QWZLFNOXQJHQ��'HVKDOE�EHDXI�
WUDJWH�HU�XPJHKHQG�3��$XJXVWLQ�%HD��DOV�VHLQ�9LVLWDWRU�QDFK�6DQNW�*HRUJHQ
]X�IDKUHQ��XP�DOOHV�]X�SU�IHQ��9RP�����ELV�]XP�����2NWREHU������ZHLOWH
3��%HD�LQ�)UDQNIXUW�XQG�SU�IWH�GLH�6DQNW�*HRUJHQHU�6LWXDWLRQ��]XPDO�GLHMHQL�
JH�GHV�6FKRODVWLNDWV��LQ�DOOHQ�+LQVLFKWHQ��'LH�(UJHEQLVVH�GHU�9LVLWDWLRQ�ZXU�
GHQ� LQ� HLQHP�JU|�HUHQ�6FKULIWVW�FN� Å$FWD�9LVLWDWLRQV�&ROOHJLL� 66�L�&RUGLV
)UDQFRIXUWHQVLV�SHU�5��3��$XJXVWLQXP�%HD�IDFWDH´�]XVDPPHQJHVWHOOW���� ,P
5DKPHQ�VHLQHU�9LVLWDWLRQ�I�KUWH�3��$XJXVWLQ�%HD�DP�����XQG�����2NWREHU
DXFK�*HVSUlFKH�PLW�GHQ�GUHL�GHXWVFKHQ�3URYLQ]LlOHQ��1DFKGHP� LQ�GLHVHP
*HVSUlFK�DXFK�3��:HKQHU�YRQ�GHP�3ODQ�GHU�$QPLHWH�YRQ�]ZHL�6WRFNZHUNHQ
LP�'HXWVFKRUGHQVKDXV�DEJHU�FNW�ZDU��JDOW�GLHVHV�9RUKDEHQ�HQGOLFK�XQG�DE�
VFKOLH�HQG�DOV�HUOHGLJW�
(LQ�EHVRQGHUV�ZLFKWLJHV�(UJHEQLV�GHU�*HVSUlFKH�3��%HDV�PLW�GHQ�9HUDQW�

ZRUWOLFKHQ�LQ�)UDQNIXUW�ZDU�GLH�(QWVFKHLGXQJ��GDVV�GLH�5DXPSUREOHPH�ODQJ�
IULVWLJ� GXUFK�GLH�(UULFKWXQJ� HLQHV� QHXHQ�6HLWHQIO�JHOV� ]XP�1HXEDX�JHO|VW
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ZHUGHQ�VROOWHQ��0DQ�KDWWH�]XYRU�DXFK�GLH�(UULFKWXQJ�HLQHU�]ZHLWHQ�%DUDFNH
HUZRJHQ��GLHVHQ�*HGDQNHQ�GDQQ�DEHU�ZLHGHU�YHUZRUIHQ��0DQ�QDKP�GDUDXI�
KLQ� VFKRQ� EDOG�PLW� GHU� )D��+RO]PDQQ� 9HUELQGXQJ� DXI�� 'HUHQ� 9HUWUHWHU
PHLQWHQ��HLQH�%DXJHQHKPLJXQJ�UDVFK�²�HWZD�LQQHUKDOE�YRQ�YLHU�0RQDWHQ�
GHQQ�PDQ�YHUI�JH��EHU�.RQWDNWH�]XU�Å3DUWHL´�²�HUKDOWHQ�]X�N|QQHQ��VR�GDVV
GHU�JHSODQWH�%DX�GDQQ�]XP�+HUEVW������EH]XJVIHUWLJ�VHLQ�N|QQWH��3��*HQH�
UDO�/HGyFKRZVNL��GHU��EHU�GDV�*HVDPWSURMHNW�XQWHUULFKWHW�ZXUGH��VWLPPWH
DP����1RYHPEHU�LQ�HLQHP�%ULHI�DQ�3��3URYLQ]LDO�:LOKHOP�.OHLQ�GHQ�3OlQHQ
]X��,Q�GHQ�OHW]WHQ�0RQDWHQ�GHV�-DKUHV������EHP�KWH�PDQ�VLFK�XP�GLH�9RU�
EHUHLWXQJ�GHV�JHSODQWHQ�1HXEDXV��'LH�%DXJHQHKPLJXQJ�OLH��MHGRFK�DXI�VLFK
ZDUWHQ��'LH�3OlQH�GHU�$UFKLWHNWHQ�HUODXEWHQ�MHGRFK�HUVWH�.RVWHQYRUDQVFKOl�
JH��GLH� IUHLOLFK�QLFKW�JHUDGH�RSWLPLVWLVFK� VWLPPWHQ��6LH� OLH�HQ�QlPOLFK�GLH
%HI�UFKWXQJ� DXINRPPHQ��PDQ�ZHUGH�GDV�JHSODQWH�%DXZHUN� HLQVFKOLH�OLFK
HLQHU�QHXHQ�.DSHOOH�YHUPXWOLFK�QLFKW�ILQDQ]LHUHQ�N|QQHQ��'DUDXIKLQ�VFKULHE
3��6FK�WW�DP�����'H]�������DQ�3��*HQHUDO�/HGyFKRZVNL��PDQ�]LHKH�HV�XQWHU
%HU�FNVLFKWLJXQJ�DOOHU�*HVLFKWVSXQNWH�QXQ�GRFK�YRU��DXI�GHQ�JHSODQWHQ�1HX�
EDX�ZRKO�QLFKW�GHILQLWLY��DEHU�GRFK�HLQVWZHLOHQ�]X�YHU]LFKWHQ��6WDWW�GHVVHQ
ZROOH�PDQ�GDV�/LQGHQKDXV�JU�QGOLFK�UHQRYLHUHQ�XQG�DXFK�GLH�%DUDFNH�VR�DXV�
JHVWDOWHQ��GDVV�PDQ�PLW�GHQ�6FKRODVWLNHUQ�GRFK��EHU�GLH�5XQGHQ�NRPPHQ
ZHUGH��
,P�REHQ�JHQDQQWHQ�*XWDFKWHQ�GHV�3��$XJXVWLQ�%HD�JLQJ�HV�ODQJ�XQG�EUHLW

DXFK�XP�GLH�)UDJH�HLQHU�hEHUSU�IXQJ�GHU�6WXGLHQ��XQG�3U�IXQJVRUGQXQJ�
9RU�DOOHP�ZXUGH�GLH�0|JOLFKNHLW�HLQHU�(LQULFKWXQJ�HLQHV�0LWHLQDQGHUV�YRQ
FXUVXV� PDLRU� XQG� FXUVXV� PLQRU� ²� I�U� GLH� 6FKRODVWLNHU�� DEHU� DXFK� I�U� GLH
$OXPQHQ�²�HU|UWHUW�XQG�DXFK�HPSIRKOHQ��3���%HD�JDE�DXFK�]X�HUZlJHQ��PDQ
VROOH�GDV�$PW�GHV�5HJHQV�YRQ�GHP�GHV�5HNWRUV�WUHQQHQ��(LQ�HLJHQHU�5HJHQV
Z�UGH�VLFK�PLW�PHKU�,QWHQVLWlW�XP�GLH�$OXPQHQ�N�PPHUQ�N|QQHQ�XQG�HU
VWHOOH�DXFK�GLH�(LJHQVWlQGLJNHLW�GHV�$OXPQDWV�GHP�6FKRODVWLNDW�JHJHQ�EHU
GHXWOLFK�GDU�
'DVV� HV� LQ� 6DQNW� *HRUJHQ� QXQ� HLQ� 6FKRODVWLNDW� JDE�� EHGHXWHWH� I�U� GLH

.RPPXQLWlW�HLQH�HUKHEOLFKH�+HUDXVIRUGHUXQJ��:LH�VROOWHQ�GLH�6FKRODVWLNHU
KHUDQJHELOGHW�ZHUGHQ"�:LH�N|QQWH�PDQ�GLH�6FKRODVWLNHU�DXFK�LP�JHLVWOLFKHQ
%HUHLFK� JXW� DXVELOGHQ"�hEHU� VROFKH�)UDJHQ�ZXUGH�KlXILJ� JHVSURFKHQ�XQG
QRFK�KlXILJHU�QDFKJHGDFKW��(LQ�(FKR�GHU�hEHUOHJXQJHQ�LVW�LQ�GHQ�.RQVXOWR�
UHQEULHIHQ�QDFK�5RP�JUHLIEDU��'DEHL�NRPPW�HLQH�JHZLVVH�%HVRUJWKHLW� LP
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%OLFN�DXI�GLH�6FKRODVWLNHU�]XP�$XVGUXFN��6LH�VHLHQ�]ZDU�JHUQ�LQ�)UDQNIXUW
XQG�WU�JHQ�JHGXOGLJ�GLH�UlXPOLFKH�(QJH��$QGHUHUVHLWV�PDQJHOH�HV�DQ�'LV]L�
SOLQ��HV�JHEH�NHLQH�6WLOOH��DXFK�LP�5HIHNWRU��PDQFKH�EHWHWHQ�LQ�GHU�9RUOHVXQJ
LKU�%UHYLHU��ZlKUHQG�DQGHUH�JDU�QLFKW�NlPHQ��(LQLJH�PDFKWHQ�I�U�GLH�PDQ�
JHOQGH� 'LV]LSOLQ� 3�� *LHUHQV�� GHQ� 5HNWRU�� YHUDQWZRUWOLFK�� GHU� YLHOHV� QLFKW
ZDKUQHKPH��,P��EULJHQ�VWHOOWHQ�VLFK�GDPLW��GDVV�QXQ�6FKRODVWLNHU�LQ�6DQNW
*HRUJHQ� OHEWHQ�� HLQH� 5HLKH� NRQNUHWHU� QHXHU� $XIJDEHQ�� HLQLJH� YRQ� LKQHQ
VWDQGHQ� ]X�:HLKHQ� DQ� ²� ]XU� 6XEGLDNRQHQ�� XQG� ]XU� 'LDNRQHQZHLKH�� 6LH
PXVVWHQ�GDUDXI�YRUEHUHLWHW�ZHUGHQ��GLH�:HLKHQ�VHOEVW�PXVVWHQ�YRUEHUHLWHW
XQG�GXUFKJHI�KUW�ZHUGHQ��$OOHV�ZDU�]XP�HUVWHQ�0DO�LP�0lU]������DNWXHOO�
DP����XQG����0lU]�ZXUGHQ� ]HKQ�6FKRODVWLNHU� LP�'RP�]X�'LDNRQHQ�XQG
6XEGLDNRQHQ�JHZHLKW��(V�ZDU�DXFK�GDU�EHU�QDFK]XGHQNHQ��ZLH�GLH�6FKRODVWL�
NHU�LKUH�6RPPHUIHULHQ�YHUEULQJHQ�Z�UGHQ��(V�ZXUGH�HLQH�JXWH�XQG�HLQIDFKH
/|VXQJ�JHIXQGHQ��6LH�PDFKWHQ�LKUH�JHPHLQVDPHQ�6RPPHUIHULHQ�GUHL�:R�
FKHQ�KLQGXUFK�LQ�HLQHU�GHU�)DPLOLH�]X�/|ZHQVWHLQ�JHK|UHQGHQ�9LOOD�LP�6SHV�
VDUW�� ,Q� GLHVHQ� GUHL� :RFKHQ� PDFKWHQ� GLH� 9DONHQEXUJHU� 6FKRODVWLNHU� LKUH
6RPPHUIHULHQ�LQ�6DQNW�*HRUJHQ��%HYRU�VLH�QDFK�+ROODQG�]XU�FNNHKUWHQ��KDW�
WHQ�VLH�QRFK�PLWJHKROIHQ��GHQ�%DXSODW]�I�U�GLH�JHSODQWH�%DUDFNH�KHU]XULFKWHQ�
:lKUHQG�I�U�HLQLJH�6FKRODVWLNHU�GLH�VFKRQ�HUZlKQWH�:RKQEDUDFNH�HUULFK�

WHW�ZXUGH��EHWlWLJWHQ�VLH�VLFK�VHOEVW�DXFK�EDXOLFK�²�IUHLOLFK�LP��EHUVFKDXEDUHQ
0D�VWDE��VLH�HUULFKWHWHQ�LP�3DUN�HLQ�%LHQHQKDXV�I�U�]HKQ�%LHQHQY|ONHU��$Q�
IDQJ�'H]HPEHU�ZDUHQ�VLH�GDPLW�IHUWLJ�
,Q�GHU�-HVXLWHQNRPPXQLWlW�JDE�HV�DXFK������PDQFKH�SHUVRQHOOHQ�:HFKVHO

²��EHU�GLH�VFKRQ�EHULFKWHWHQ�KLQDXV��$P�����-XOL�NDP�3��&OHPHQV�%URFNP|O�
OHU�QDFK�VHLQHP�7HUWLDW�QDFK�6DQNW�*HRUJHQ��XP�+RPLOHWLN�]X�OHKUHQ��$P
����6HSWHPEHU�JLQJ�3��.DUO�0H\HU��GHU�LQ�6DQNW�*HRUJHQ�GLH�DOWHQ6SUDFKHQ
OHKUWH�XQG�GHU�VFKRQ�VHLW�HLQLJHU�=HLW�NUDQN�ZDU��QDFK�(VVHQ��XP�VLFK�GRUW�]X
HUKROHQ��$P����'H]HPEHU�ZXUGH�3��$QWRQ�6HJJHZL���GHU�3��)HUGLQDQG�&RQ�
UDWK�DOV�6SLULWXDO�LP�6HPLQDU�LQ�)XOGD�IROJWH��6DQNW�*HRUJHQ�]XJHVFKULHEHQ�
(LQLJH�%U�GHU�NDPHQ�QHX��%U��*RWWIULHG�.RKQHQ�DP����� -DQXDU��.OHLGHU�
NDPPHU���%U��-RVHSK�/XHJ�DP����0DL��HU�ZXUGH�VRJOHLFK�]XP�0LOLWlU�HLQ�
EHUXIHQ���%U��)ULW]�:HOOQHU�DP�����6HSWHPEHU��6R]LXV�GHV�3URNXUDWRUV���%U�
-RVHSK�7KHRGRU�/DPEHUW]��DP�����'H]HPEHU��+DXVUHLQLJXQJ���(V�JLQJHQ
ZHJ��%U��-RVHSK�%HUJ�DP�����-XOL��HU�ZHFKVHOWH�QDFK�5RP���%U��5XGROI�&ODXV
DP�����'H]HPEHU��HU�JLQJ�QDFK�9DONHQEXUJ���'LH�%U��.DUO�)UHXGHQUHLFK�XQG
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%U��&RQUDG�YRQ�*UXFKDOOD�YHUOLH�HQ�GHQ�2UGHQ��,P�6RPPHU�NDP�DXFK�%U�
)UDQ]�;DY��%�VH�QHX�QDFK�6DQNW�*HRUJHQ��(U�ZDU�DOV�6FKQHLGHU� WlWLJ�XQG
KDWWH�VHLQHQ�$UEHLWVSODW]�DQ�GHU�3IRUWH�LP�$OWEDX��6FKRQ�HLQLJH�0RQDWH�VSl�
WHU��DP�����2NWREHU��LVW�%U��%�VH�QDFK�NXU]HU�.UDQNKHLW�JHVWRUEHQ�
6R�VHKU�VLFK������HLQ�JUR�HU�7HLO�GHU�$XIPHUNVDPNHLW�DXI�GLH�$XIJDEHQ

ULFKWHWH��GLH�GDV�6DQNW�*HRUJHQHU�6FKRODVWLNDW�PLW�VLFK�EUDFKWH��²�DXFK�GDV
$OXPQDW�ZDU�ZHLWHUKLQ� HLQH� VWDUNH�XQG� OHEHQGLJH�*U|�H��$P�%HJLQQ�GHV
:LQWHUVHPHVWHUV�OHEWHQ�XQG�OHUQWHQ�LQ�6DQNW�*HRUJHQ�����$OXPQHQ��GD]X
NDPHQ�LQ�GHU�+RFKVFKXOH����6FKRODVWLNHU�XQG����DQGHUH�2UGHQVOHXWH��DOOH
]XVDPPHQ������LP�YRUKHUJHKHQGHQ6RPPHUVHPHVWHU�ZDUHQ�GLH�=DKOHQ�HWZDV
JHULQJHU������$OXPQHQ�����6FKRODVWLNHU�����ZHLWHUH�2UGHQVOHXWH��DOOH�]XVDP�
PHQ��������$XFK�LQ�GLHVHP�-DKU�KLHOWHQ�GLH�6HPLQDULVWHQ�ZLHGHU�HLQHQ�2VW�
NLUFKHQWDJ�� $Q� 3ILQJVWHQ� ZDU� DOV� *DVW� 3�� 1RUEHUW� &DSSX\QV� 26%� JH�
NRPPHQ��(U�IHLHUWH�HLQH�JUR�H�RVWNLUFKOLFKH�/LWXUJLH��,Q�VHLQHQ�9RUWUlJHQ
JLQJ�HU�YRU�DOOHP�DXI�GDV�3KlQRPHQ�XQG�3UREOHP�GHV�8QLDWLVPXV�HLQ��'LH
.RQWDNWH�]XP�0DLQ]HU�6HPLQDU�NRQNUHWLVLHUWHQ�VLFK�LQ�]ZHL�)X�EDOOVSLHOHQ�
HLQHV� IDQG� LQ�0DLQ]� VWDWW� XQG� HLQHV� LQ� )UDQNIXUW�� %HLP� HUVWHQ� WUXJHQ� GLH
6DQNW�*HRUJHQHU�HLQHQ�KRKHQ�6LHJ���������GDYRQ��EHLP�]ZHLWHQ�JHZDQQHQ
GLH�0DLQ]HU����������$XFK�DXI�GHU�3URIHVVRUHQHEHQH�EHJHJQHWHQ�VLFK�)UDQN�
IXUW�XQG�0DLQ]��$P����-XOL�NDPHQ�GLH�3URIHVVRUHQ�]XVDPPHQ��$XFK�GLH�%L�
VFK|IH��YRQ�0DLQ]�XQG�/LPEXUJ��ZDUHQ�DQZHVHQG�
,P�6RPPHUVHPHVWHU� IDQG� ]XQlFKVW�ZLHGHU� GDV� JUR�H�6RPPHUIHVW� VWDWW�

GDQDFK�WUDI�PDQ�VLFK�]X�HLQHP�JUR�HQ�6DQNW�*HRUJHQHU�6SRUWIHVW��/HLFKW�
DWKOHWLVFKH�:HWWEHZHUEH�XQG�0DQQVFKDIWVNlPSIH�ZHFKVHOWHQ�VLFK�DE��hEHU�
KDXSW�VSLHOWH�GHU�6SRUW�HLQ�JUR�H�5ROOH��'LHV�NDP�DXFK�GDULQ�]XP�$XVGUXFN�
GDVV�PDQ�]XP�:LQWHUVHPHVWHU�HLQHQ�QHXHQ�6SRUWOHKUHU�HLQVWHOOWH��+HUUQ�=HO�
OHNHQV�
(LQH�*UXSSH�YRQ�$OXPQHQ�ZXUGH�LP�/DXIH�GHV�6RPPHUVHPHVWHUV�ZLHGHU

I�U�HLQ�KDOEHV�-DKU�LQ�GHQ�5HLFKVDUEHLWVGLHQVW�HLQEHUXIHQ��'HU�(LQGUXFN��GHQ
GLH�PHLVWHQ�ZLHGHUJDEHQ��HV�WXW�I�U�7KHRORJHQ�JXW��GDV�QRUPDOH�/HEHQ�XQ�
PLWWHOEDU�NHQQHQOHUQHQ�]X�N|QQHQ�
*OHLFK�]X�%HJLQQ�GHV�-DKUHV�������DP�����-DQXDU��QDKP�6DQNW�*HRUJHQ

GLH�*HOHJHQKHLW�ZDKU��HLQH�)HLHU�]X�(KUHQ�GHV�6WDGWSIDUUHUV�'U��-DNRE�+HUU
]X� YHUDQVWDOWHQ�� (U� EHJLQJ� GDPDOV� VHLQHQ� ����*HEXUWVWDJ��'U��+HUU� KDWWH
VFKRQ� VHLW� ODQJHP�]X�GHQ�EHVWHQ�XQG� WUHXHVWHQ�)UHXQGHQ�6DQNW�*HRUJHQV
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JHK|UW��'HQ�'DQN�I�U�GLHVH�KHU]OLFKH�9HUEXQGHQKHLW�ZROOWH�PDQ�DQOlVVOLFK
GLHVHV�*HEXUWVWDJV�GXUFK�GLH�)HLHU�]XP�$XVGUXFN�EULQJHQ��1HEHQ�GHQ�5HGHQ
ZDU�GDV�6DQNW�*HRUJHQHU�2UFKHVWHU�]X�K|UHQ��(V�VSLHOWH�*OXFNV�2XYHUW�UH�]X
Å,SKLJHQLH�LQ�$XOLV´�XQG�HLQH�JDQ]H�+D\GQ�6LQIRQLH�
9RP�����$XJXVW�ELV�]XP����6HSWHPEHU�NDP�²�ZLH�LQ�GHQ�YRUKHUJHKHQGHQ

-DKUHQ�²�3��)ULHGULFK�.URQVHGHU�QDFK�6DQNW�*HRUJHQ��XP�ZLHGHU�GLH�*UR�HQ
([HU]LWLHQ�]X�JHEHQ��(V�QDKPHQ�LQVJHVDPW����3ULHVWHU�XQG�6HPLQDULVWHQ�WHLO�
$XFK�DQGHUH�([HU]LWLHQNXUVH�XQG�YHUVFKLHGHQH�$UEHLWVWDJXQJHQ�ZXUGHQ�LQ
6DQNW�*HRUJHQ�GXUFKJHI�KUW��0DQ�|IIQHWH�GDV�+DXV�JHUQ�I�U�VROFKH�$NWLYLWl�
WHQ�� VRIHUQ� VLH� VLFK� EHZlOWLJHQ� OLH�HQ�� ,QWHUHVVDQW� LVW�� GDVV�PDQ� DXFK� GHQ
6DQNW�*HRUJHQHU�+DXVGLHQHUQ�HLQPDO�GLH�([HU]LWLHQ�JDE�²�YRP�����ELV����
6HSWHPEHU� ������ 3��2WWR� 7UlP� OHLWHWH� VLH�� ,Q� GLHVHP�=XVDPPHQKDQJ� LVW
DXFK�GLH�3URYLQ]NRQJUHJDWLRQ�GHU�1LHGHUGHXWVFKHQ�3URYLQ]�]X�HUZlKQHQ��GLH
YRP�����ELV�����'H]HPEHU�LQ�6DQNW�*HRUJHQ�WDJWH�



��

����
3��5HNWRU�6FK�WW�KDWWH�VFKRQ�HLQLJH�0RQDWH�VHLQHU�$PWV]HLW�DOV�5HNWRU�YRQ
6DQNW�*HRUJHQ�KLQWHU�VLFK��DOV�GDV�QHXH�-DKU�EHJDQQ��$OOH�ZDUHQ�IURK�XQG
GDQNEDU��LKQ�QXQ�DOV�5HNWRU�]X�KDEHQ��(U�ZDU�DQJHVHKHQ�XQG�EHOLHEW��0DQ
YHUWUDXWH� LKP��]XPDO�GD�3��6FK�WW�VHLQH�$XIJDEH�DXFK�LQ�JHLVWOLFKHU�:HLVH
YHUVDK�
=XP�%HJLQQ�GHV�6RPPHUVHPHVWHU�VDQN�SO|W]OLFK�GLH�=DKO�GHU�$OXPQHQ

DXI������'HU�*UXQG�I�U�GLHVHQ�5�FNJDQJ��MXQJH�0lQQHU��GLH�GDV�$ELWXU�JH�
PDFKW� KDWWHQ��ZXUGHQ� VRJOHLFK� ]XP�5HLFKVDUEHLWVGLHQVW� HLQJH]RJHQ��'LHV
ZLUNWH�VLFK�DXFK�DXI�GLH�=DKO�GHU�6DQNW�*HRUJHQHU�6WXGLHQDQIlQJHU�DXV��(V
Z�UGH� NRQNUHW� EHGHXWHQ�� GDVV� GLH�PLW� HLQHP�KDOEHQ� -DKU�9HU]|JHUXQJ� LQ
6DQNW�*HRUJHQ�DQIDQJHQGHQ�6HPLQDULVWHQ�JOHLFK]HLWLJ�PLW�GHQ�QHXHQ�6FKROD�
VWLNHUQ�LKU�6WXGLXP�DXIQHKPHQ�Z�UGHQ��DP����2NWREHU��'LH�=DKO�GHU�$OXP�
QHQ�EHWUXJ�DP�%HJLQQ�GHV�6RPPHUVHPHVWHUV������=X�LKQHQ�NDPHQ����6FKR�
ODVWLNHU�6-�XQG����ZHLWHUH�2UGHQVOHXWH��VR�GDVV�GLH�*HVDPW]DKO�����EHWUXJ�
$QIDQJ�$SULO�ZDUHQ�EHUHLWV����$OXPQHQ�LQ�GHQ�5HLFKVDUEHLWVGLHQVW�JH]RJHQ�
'LH�=DKO�GHU�$OXPQHQ�DP�%HJLQQ�GHV�:LQWHUVHPHVWHUV�VWLHJ�ZLHGHU�XQG�EH�
OLHI�VLFK�QXQ�DXI������'D]X�NDPHQ����6FKRODVWLNHU�6-�XQG����DQGHUH�2UGHQV�
OHXWH����%HQHGLNWLQHU�����&DSX]LQHU�����&ODUHWLQHU���DOOH�]XVDPPHQ������'LH
*HVDPW]DKO�GHU�6WXGHQWHQ�ZDU�DOVR������WURW]�GHU�EHWUlFKWOLFKHQ�%HZHJXQ�
JHQ�LQQHUKDOE�GHU�*UXSSHQ�HLQLJHUPD�HQ�NRQVWDQW��'DVV�GLH����.DSX]LQHU�
IUDWUHV�DXV�GHP�/LHEIUDXHQ�.ORVWHU�]LHPOLFK�KlXILJ�QDFK�6DQNW�*HRUJHQ�ND�
PHQ��XP�9RUOHVXQJHQ�]X�K|UHQ��ZDU�HWZDV�1HXHV��GDV�PDQ�JHUQ�EHJU��WH�
)�U�GDV�6RPPHUVHPHVWHU������ZDU�GXUFK�GLH�JHULQJHU�JHZRUGHQH�=DKO

]XQlFKVW�HLQPDO�HLQ�3UREOHP�JHO|VW�²�GLH�8QWHUEULQJXQJ�DOOHU�6HPLQDULVWHQ
XQG�6FKRODVWLNHU��$OOH�NRQQWHQ�LQ�HLQHP�HLJHQHQ�=LPPHU�ZRKQHQ��8QG�PDQ
KRIIWH��GDVV�VLFK�GLHV�DXFK� LP�EHYRUVWHKHQGHQ�:LQWHUVHPHVWHU�GXUFKVHW]HQ
ODVVH�� ZRKO� ZLVVHQG�� GDVV� VLFK� GLHV� ZRKO� QXU� YHUZLUNOLFKHQ� ODVVHQ� Z�UGH�
ZHQQ�HLQ�QHXHV�*HElXGH�HUULFKWHW�VHLQ�Z�UGH��3OlQH�GD]X�JDE�HV�MD��XQG�VLH
ODJHQ�DXFK�LQ�5RP�]XU�*HQHKPLJXQJ�YRU�
'RFK�HUJDE�VLFK�GDQQ��EHUUDVFKHQGHUZHLVH�HLQH�JDQ]�DQGHUH�/|VXQJ�GHU

3UREOHPH��(V�]HLJWH�VLFK��GDVV�GHU�DP�����0lU]������YROO]RJHQH�$QVFKOXVV
gVWHUUHLFKV�DQ�GDV�'HXWVFKH�5HLFK�QHXH�0|JOLFKNHLWHQ�I�U�GLH�%HVWLPPXQJ
GHU�6WXGLHQRUWH�I�U�GLH�6FKRODVWLNHU�HU|IIQHW�KDWWH��$P�(QGH�GHV�6RPPHUVH�
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PHVWHUV�ZHFKVHOWHQ�IROJOLFK�DOOH�6FKRODVWLNHU�GHU�2EHUGHXWVFKHQ�3URYLQ]��GLH
]XP����XQG�]XP����XQG�]XP����-DKU�JHK|UWHQ��QDFK�,QQVEUXFN��LQVJHVDPW����
(V�EOLHEHQ�GDUDXIKLQ�QXU�GUHL�6FKRODVWLNHU�GHU�1LHGHUGHXWVFKHQ�3URYLQ]�XQG
YLHU� VFKRQ� ]X� 3ULHVWHUQ� JHZHLKWH� 6FKRODVWLNHU� GHU�2EHUGHXWVFKHQ� 3URYLQ]
XQG�DOOH�6FKRODVWLNHU�GHU�2VWSURYLQ]�LQ�6DQNW�*HRUJHQ��DOOH�]XVDPPHQ�DQQl�
KHUQG�����(LQLJH�6FKRODVWLNHU�NDPHQ�]XP�:LQWHUVHPHVWHU�QRFK�QHX�YRQ�9DO�
NHQEXUJ�QDFK�)UDQNIXUW��)�U�VLH�DOOH�YHUI�JWH�PDQ�DEHU�QXQ��EHU�JHQ�JHQG
:RKQUDXP��'LH�3OlQH�I�U�HLQHQ�1HXEDX�ZXUGHQ�VR�KLQIlOOLJ��.OHLQHUH�%DX�
PD�QDKPHQ�ZXUGHQ�MHGRFK�QRFK�GXUFKJHI�KUW��9RP�����2NWREHU�DQ�ZDUHQ
SUDNWLVFK�DOOH�=LPPHU��GLH�VLFK�LQ�GHP��EHU�GHU�$OXPQHQNDSHOOH�OLHJHQGHQ
6WRFNZHUN�EHIDQGHQ��DOV�NOHLQH�=HOHEUDWLRQVNDSHOOHQ�HLQJHULFKWHW�
6FKRQ������XQG�GDQQ�ZLHGHU������JLQJHQ�GLH�3DWUHV��GLH�VLFK�DOV�9LHUWMlK�

ULJH�DXI�GDV�$EVFKOXVVH[DPHQ�YRUEHUHLWHQ�ZROOWHQ�XQG�VROOWHQ��I�U�]ZHLHLQ�
KDOE�0RQDWH�QDFK�6DQNW�%ODVLHQ��XP�GRUW�5XKH�XQG�3ODW]�I�U�LKU�6WXGLXP�]X
KDEHQ��'LHV��VR�VDK�PDQ�YRUDXV��ZHUGH�LP�NRPPHQGHQ�-DKU�QLFKW�PHKU�QRW�
ZHQGLJ�VHLQ��'DQQ�VWHKH�JHQ�JHQG�3ODW]�LQ�6DQNW�*HRUJHQ�]XU�9HUI�JXQJ�
XQG�DXFK�HLQH�LQWHQVLYH�9RUEHUHLWXQJ�GHU�OHW]WHQ�3U�IXQJHQ�ZHUGH�KLHU�P|J�
OLFK�VHLQ�
$XI� GHP� +LQWHUJUXQG� GHU� $QUHJXQJHQ�� GLH� YRQ� GHU� 9LVLWDWLRQ� YRQ

3��$XJXVWLQ�%HD�DXVJHJDQJHQ�ZDUHQ�� WUDI�PDQ� LQ�GHQ�HUVWHQ�0RQDWHQ�GHV
-DKUHV������XQG�LP�%OLFN�DXI�GDV�:LQWHUVHPHVWHU���������DOOH�9RUNHKUXQ�
JHQ�I�U�GLH�(LQULFKWXQJ�HLQHV�FXUVXV�PLQRU�XQG�HLQHV�FXUVXV�PDLRU�VRZRKO
I�U�GLH�6FKRODVWLNHU�DOV�DXFK�I�U�GLH�$OXPQHQ��*OHLFK]HLWLJ�VROOWH�GLH�6WXGLHQ�
XQG�3U�IXQJVRUGQXQJ�GHQ�$QIRUGHUXQJHQ�GHU�.RQVWLWXWLRQ�Å'HXV�VFLHQWLD�
UXP�'RPLQXV´�DQJHSDVVW�ZHUGHQ��'LH�QHXHQ�(QWZLFNOXQJHQ� LP�6RPPHU�
GLH�HLQHQ�JUR�HQ�7HLO�GHU�6FKRODVWLNHU�6-�QDFK�,QQVEUXFN�JHKHQ�OLH�HQ��PDFK�
WHQ�QHXH�hEHUOHJXQJHQ�]X�GHQ�JHSODQWHQ�6WXGLHQUHIRUPHQ�QRWZHQGLJ��'HU
QHXH� 3URYLQ]LDO� GHU�1LHGHUGHXWVFKHQ� 3URYLQ]�� 3�� 7KHRGRU�:XOI�� GHU� VHLQ
$PW�DP�����-XOL������DQJHWUHWHQ�KDWWH��lX�HUWH�LQ�HLQHP�%ULHI�DQ�3��*HQHUDO
/HGyFKRZVNL�YRP�����$XJXVW�GLH�$XIIDVVXQJ��HV�OHJH�VLFK�QDKH��GDVV�PDQ
VLFK� LQ�6DQNW�*HRUJHQ�GDUDXI�HLQULFKWH�� VFKRQ�EDOG�P|JOLFKHUZHLVH�ZLHGHU
QXU�QRFK�$OXPQHQ�DOV�6WXGHQWHQ�]X�KDEHQ��DEHU�QLFKW�PHKU�6FKRODVWLNHU�6-�
'DUDXIKLQ�KDEH�HV�DXFK�NHLQHQ�6LQQ�PHKU��HLQ�1HEHQHLQDQGHU�HLQHV�FXUVXV
PDLRU�XQG�HLQHV�FXUVXV�PLQRU�]X�RUJDQLVLHUHQ��-HGHQIDOOV�HPSIHKOH�HU��GLHVHV
9RUKDEHQ�HLQVWZHLOHQ�]X�YHUWDJHQ��3��*HQHUDO�/HGyFKRZVNL�VWLPPWH�DP���



������

�� 1DFKUXIH�DXI�3��%DUWKRORPp�ILQGHQ�VLFK�LQ�GHQ�6*%��66���������²����VRZLH�LQ�GHQ0'3��1U����������²����
�� 3�� )HOL[� 5�VFKNDPS� HUUHJWH� GDV� 0LVVWUDXHQ� GHU� 2EHUHQ� XQG� YLHOHU�0LWEU�GHU� XQGDQGHUHQ�ZHJHQ�VHLQHU�7KHVHQ�]XU�$EVWDPPXQJ�GHV�0HQVFKHQ�DXV�GHP�7LHUUHLFK��'LH$XVHLQDQGHUVHW]XQJHQ�� GLH� VLFK� GDUDXV� HUJDEHQ� XQG� GLH� VFKOLH�OLFK� ]XU� $EEHUXIXQJ3��5�VFKNDPSV�DXV�GHU�+RFKVFKXOH�I�KUWHQ��KDWWHQ�HQRUPH�'LPHQVLRQHQ��6LH�ZXUGHQHUELWWHUW�JHI�KUW��3��.ODXV�6FKDW]�KDW�HLQHQ�JU|�HUHQ�$UWLNHO�]X�GHQ�$XVHLQDQGHUVHW�]XQJHQ�XP�3��)HOL[�5�VFKNDPS�DQJHN�QGLJW��

6HSWHPEHU�GHQ�hEHUOHJXQJHQ�GHV�3URYLQ]LDOV�]X��8QG�VR�NDP�HV�LP�+HUEVW
�����QLFKW�GD]X��GDVV�GHU�'RJPDWLNNXUV�JHVSOLWWHW�ZXUGH�
:LH�LQ�MHGHP�-DKU��VR�JDE�HV�DXFK������HLQH�5HLKH�YRQ�SHUVRQHOOHQ�9HU�

lQGHUXQJHQ�LQ�GHU�-HVXLWHQNRPPXQLWlW�XQG�GDPLW�DXFK�LP�6HPLQDU�XQG�LQ
GHU�+RFKVFKXOH��$P�����1RYHPEHU�VWDUE�QDFK�MDKUHODQJHU�XQG�VFKZHUHU�0D�
JHQNUDQNKHLW��0DJHQNUHEV��3��-RKDQQHV�%DSW��%DUWKRORPp��GHU�YLHOH�-DKUH
KLQGXUFK� GLH� bPWHU� GHV�0LQLVWHUV� XQG� GHV� 3URNXUDWRUV� YHUZDOWHW� XQG� LP
�EULJHQ� I�U�GLH�6WXGHQWHQ�6SUDFKNXUVH�DQJHERWHQ�KDWWH���� ,P�+HUEVW�NDP
3��-RKDQQHV�%DSW��6FKRHPDQQ�QHX�QDFK�6DQNW�*HRUJHQ��XP�GLH�GRJPDWLVFKH
7KHRORJLH�]X�OHKUHQ��3��-RVHI�/LQGHU�DXV�,QQVEUXFN�ODV�GLH�([HJHVH�GHV�$7�
3��&OHPHQV�%URFNP|OOHU�ZXUGH�]X�%HJLQQ�GHV�6RPPHUVHPHVWHUV�6SLULWXDO
GHU�3KLORVRSKHQ�²�I�U�3��-RKDQQHV�3HWHU�3RKO��GHU�+DXVVSLULWXDO�EOLHE��=X
%HJLQQ�GHV�:LQWHUVHPHVWHUV��EHUQDKP�3��/XGZLJ�.|VWHUV�GLH�$XIJDEH�GHV
6SLULWXDOV� GHU� 6FKRODVWLNHU�� 6SLULWXDO� GHU� 7KHRORJHQ�ZXUGH� ]X� %HJLQQ� GHV
:LQWHUVHPHVWHUV� 3�� &RQUDG� 'HKQH� ²� DQVWHOOH� YRQ� 3�� (PHULFK� 5DLW]� YRQ
)UHQW]��GHU�DXV�.UDQNKHLWVJU�QGHQ�GLHVH�$XIJDEH�QLFKW�PHKU�ZDKUQHKPHQ
NRQQWH��3��:LOKHOP�+HQWULFK�JLQJ�$QIDQJ�-XQL� LQ�GHQ�2ULHQW��ZR�HU�GUHL
0RQDWH�KLQGXUFK�GHQ�GHXWVFKHQ�.DUO�%RUURPlXV�6FKZHVWHUQ�([HU]LWLHQ�JDE
²�LQ�6\ULHQ��LQ�3DODHVWLQD��LQ�bJ\SWHQ��3��)HOL[�5�VFKNDPS�HUUHJWH�8QUXKH
ZHJHQ�VHLQHU�7KHVHQ�LQ�GHU�1DWXUSKLORVRSKLH��6FKOLH�OLFK�ZXUGH�HU�DEEHUX�
IHQ���
9LHU�QHXH�%U�GHU�NDPHQ�QDFK�6DQNW�*HRUJHQ��%U��3HWHU�*DLO�XQG�%U��$O�

IRQV�6DFUp��EHLGH�DP����)HEUXDU���%U��+HLQULFK�7KLVVHQ��DP����6HSWHPEHU�
%U��.DUO�1HQJHONHQ��DP�����1RYHPEHU���%U��3HWHU�*DLO�DOOHUGLQJV�ZXUGH�DP
����0DL�DXV�GHU�6-�HQWODVVHQ��(U�NRQQWH�VLFK�RIIHQEDU�QLFKW�LQ�GLH�.RPPXQL�
WlW�HLQI�JHQ��(V�ZXUGH��EULJHQV�LPPHU�ZLHGHU�GDUDXI�KLQJHZLHVHQ��GDVV�GLH
=DKO�GHU�%U�GHU�LQ�6DQNW�*HRUJHQ�]X�JHULQJ�VHL��'LHV�VHL�IUHLOLFK�DXFK�HLQH
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)ROJH�GHU�EHHQJWHQ�:RKQYHUKlOWQLVVH��0DQ�KlWWH�JDU�QLFKW�JHZXVVW��ZR�PDQ
VLH�KlWWH�XQWHUEULQJHQ�N|QQHQ��$QGHUHUVHLWV�VHLHQ�GLH�%U�GHU�I�U�GDV�KlXVOL�
FKH� XQG�JHLVWOLFKH�.OLPD� LQ� GHU�.RPPXQLWlW� XQG� LP� JDQ]HQ�.ROOHJ� VHKU
ZLFKWLJ��:HLO�GLH�=DKO�GHU�%U�GHU�QRFK�JHULQJ�ZDU��ZDU�PDQ�ZHLWHUKLQ�DXI
HWZD�]ZDQ]LJ�'LHQHU�DQJHZLHVHQ��3��0LQLVWHU�+HLQULFK�$EHOHU�XQWHUOLH��HV
QLFKW�� LQ� HLQHP� %ULHI� QDFK� 5RP� GLH� JUR�HQ� 9HUGLHQVWH� GHU� 'HUQEDFKHU
6FKZHVWHUQ�]X�Z�UGLJHQ��GLH�LPPHU�ZLHGHU�GHQ�.UDQNHQ�LQ�6DQNW�*HRUJHQ
GXUFK�LKUH�OLHEHYROOH�3IOHJH�EHLJHVWDQGHQ�KDEHQ�
3��5HNWRU�3DXO�6FK�WW�PDFKWH�3��*HQHUDO�/HGyFKRZVNL�LQ�5RP�LQ�HLQHP

%ULHI�YRP����� -XOL�GDUDXI�DXIPHUNVDP��GDVV� DXIJUXQG�GHV�.RQNRUGDWV�QXU
GLHMHQLJHQ�DQ�GHXWVFKHQ�+RFKVFKXOHQ�DOV�/HKUHU�GHU�7KHRORJLH�GR]LHUHQ�N|Q�
QHQ��GLH�VHOEHU�LKU�3URPRWLRQVVWXGLXP�DQ�HLQHU�GHXWVFKHQ�+RFKVFKXOH�DEVRO�
YLHUW�KDEHQ��(V�JHEH�DEHU�QXU�ZHQLJH�3DWUHV��GLH�LQ�'HXWVFKODQG�LKUH�$XIEDX�
VWXGLHQ�PDFKWHQ��VR�GDVV�HV�VFKZHU�VHLQ�ZHUGH��QHXH�3URIHVVRUHQ�I�U�6DQNW
*HRUJHQ�]X�JHZLQQHQ��GLH�DOOHQ�$QIRUGHUXQJHQ�JHQ�JHQ��-HW]W�VHLHQ�ZLHGHU
]ZHL� 3DWUHV� I�U� HLQH� WKHRORJLVFKHV� $XIEDXVWXGLXP� EHVWLPPW� ZRUGHQ�
3��+HLQULFK�%DFKW�XQG�3��:LOKHOP�%HUWUDPV��XQG�EHLGH�VROOWHQ�VLFK�LQ�5RP
DXI�LKUH�$XIJDEHQ�LQ�9DONHQEXUJ�YRUEHUHLWHQ��'D�HV�DEHU�HLQHV�7DJHV�QRW�
ZHQGLJ�ZHUGHQ�N|QQWH��GDVV�VLH�LQ�6DQNW�*HRUJHQ�HLQJHVHW]W�Z�UGHQ��VROOH
PDQ�QRFK�HLQPDO��EHUOHJHQ��RE�GLH�EHLGHQ�JHQDQQWHQ�3DWUHV�LKUH�'RNWRUDWV�
VWXGLHQ�QLFKW�GRFK�DQ�HLQHU�GHXWVFKHQ�WKHRORJLVFKHQ�)DNXOWlW�GXUFKI�KUHQ
VROOWHQ���
1LH�ZDU�HV�HLQIDFK��DXFK�LQ�6DQNW�*HRUJHQ�QLFKW��I�U�GLH�JHPHLQVDPH�XQG

SHUV|QOLFKH�/HEHQVSUD[LV�HLQHQ�ULFKWLJHQ�:HJ�]ZLVFKHQ�5LJRULVPXV�XQG�/L�
EHUDOLVPXV�]X�ILQGHQ��'HU�QHXH�5HNWRU��3��3DXO�6FK�WW��KLHOW�HV�I�U�ULFKWLJ�
GLH�HLQH�RGHU�DQGHUH�*UHQ]H�ZLHGHU�HWZDV�HQJHU�]X�]LHKHQ��'DV�]HLJWH�VLFK
]XP�%HLVSLHO�EHL�GHU�9RUEHUHLWXQJ�GHU�6XEGLDNRQHQ��XQG�'LDNRQHQZHLKH�
GLH�DP�)HVW�GHV�KHLOLJHQ�7KRPDV���DOVR�DP����E]Z�����0lU]��VWDWWILQGHQ�VROOWH�
���)UDWUHV�VROOWHQ�]X�'LDNRQHQ�RGHU�6XEGLDNRQHQ�JHZHLKW�ZHUGHQ��(LQ�3UR�
EOHP��GDV� LQ�GLHVHP�=XVDPPHQKDQJ�JHO|VW�ZHUGHQ�PXVVWH��EHVWDQG�GDULQ�
GDVV�PDQ�]XQlFKVW�PHLQWH��9HUZDQGWH�DOV�*lVWH�HLQODGHQ�E]Z��]XODVVHQ�]X
P�VVHQ��'LHV�ZDU�IUHLOLFK�LQ�9DONHQEXUJ�XQG�LQ�IU�KHUHQ�=HLWHQ�QLFKW��EOLFK
JHZHVHQ��8QG�DOV�PDQ� VLFK� VFKOLH�OLFK�QLFKW� HLQLJHQ�NRQQWH��ZLH�ZHLW�GHU
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�� (LQ�%HULFKW� �EHU� GLHVH�$NWLRQ� ILQGHW� VLFK� LQ� 3$8/� 6&+h77��*HVWDSR�6RUJHQ� LQ� 6W�*HRUJHQ��LQ��6*%��:6�����������I�

.UHLV�GHU�P|JOLFKHQ�*lVWH�UHLFKHQ�N|QQWH��]RJ�PDQ�HV�YRU��DXI�GLH�=XODVVXQJ
YRQ�*lVWHQ��DXFK�DXV�GHP�%HUHLFK�GHU�9HUZDQGWVFKDIW��JDQ]�]X�YHU]LFKWHQ�
3��3DXO�6FK�WW�VDK�HV�GDU�EHUKLQDXV�DOV�3UREOHP�DQ��GDVV�VHLQ�9RUJlQJHU�GHQ
6FKRODVWLNHUQ�HLQH�5HLKH�YRQ�$QQHKPOLFKNHLWHQ�HUODXEW�KDWWH��GLH�HU�VHOEVW
QXQ�QLFKW�PHKU�I�U�DQJHPHVVHQ�KDOWHQ�ZROOWH�²�VR�]XP�%HLVSLHO�GHQ�]X�OHLFK�
WHQ�=XJDQJ�]X�5DGLRJHUlWHQ��(U�ZROOWH�QXQ�YHUVXFKHQ��LQ�YRUVLFKWLJHU��DEHU
GRFK�ZLUNVDPHU�:HLVH�]X�GHQ�JXWHQ�*HZRKQKHLWHQ��GLH�HV�LQ�GHU�*HVHOOVFKDIW
-HVX�JDE��]XU�FN]XI�KUHQ�
'DV�-DKU������ZDU�LQ�6DQNW�*HRUJHQ�DXFK�GDGXUFK�JHNHQQ]HLFKQHW��GDVV

GDV�SROLWLVFKH�6\VWHP�GHU�+RFKVFKXOH�XQG�LKUHQ�0LWJOLHGHUQ�HUNHQQEDU�EH�
GURKOLFK�]X�ZHUGHQ�EHJDQQ��*OHLFK�LP�-DQXDU������JDE�HV�$QODVV�]X�GHU�%H�
I�UFKWXQJ��GDVV�DXI�GLH�6DQNW�*HRUJHQHU�-HVXLWHQ�6FKZLHULJNHLWHQ�]XNRPPHQ
N|QQWHQ��GLH�HV�QDKHOHJWHQ��9RUVRUJH�]X�WUHIIHQ�²�HWZD�LP�%HUHLFK�GHU�%LEOLR�
WKHN��'HVZHJHQ�ZXUGHQ����VFKZHUH�.LVWHQ�PLW�GHQ�ZHUWYROOVWHQ�%�FKHUQ�GHU
+DQGELEOLRWKHN�YRQ�%U��6WHSKDQ�%XQJDUWHQ��%U��)UDQ]�;DYHU�$XI�GHU�6SULQ�
JH��EHLGH�DXV�%DG�*RGHVEHUJ��XQG�3��/HR�8HGLQJ�DXI�HLQHP�/DVWZDJHQ�DE�
WUDQVSRUWLHUW��]XP�7HLO�LQ�HLQ�9HUVWHFN�LP�7DXQXV�²�HV�KDQGHOWH�VLFK�XP�GHQ
6SHLFKHU�HLQHV�3IDUUKDXVHV�²���]XP�7HLO� LQ�HLQ�DQGHUHV�9HUVWHFN�LP�5KHLQ�
ODQG��(LQLJH�:RFKHQ�VSlWHU�PXVVWHQ�GLH�%�FKHU�DXV�GHP�3IDUUKDXV�LP�7DX�
QXV�ZLHGHU�DEJHKROW�XQG�LP�7XUP�HLQHU�%XUJ�YHUVWHFNW�ZHUGHQ��3��+HUPDQQ
'HLWPHU�RUJDQLVLHUWH�QRFK�]ZHL�%�FKHUWUDQVSRUWH�]XP�6FKORVV�GHV�)�UVWHQ
/|ZHQVWHLQ��DQGHUHV�JLQJ�SHU�%DKQ�RGHU�3RVW�]X�9HUZDQGWHQ�GHU�3DWUHV�LQ
$DFKHQ��DQ�GLH�6DDU��LQV�0�QVWHUODQG��LQ�GLH�3IDO]��LQ�GLH�(LIHO��LQV�6DXHUODQG�
'LHV�ZDU�GHU�%HJLQQ�HLQHU�5HLKH�YRQ�$NWLYLWlWHQ�]XU�6LFKHUXQJ�GHU�6DQNW
*HRUJHQHU�%�FKHUEHVWlQGH�
'HU�HUVWH�%HVXFK�GHU�*HVWDSR�LQ�6DQNW�*HRUJHQ�IDQG�LP�'H]HPEHU�����

VWDWW��(V�ZDU�DP�7DJ�YRU�1LNRODXV��$P�0RUJHQ�ZDU�HLQ�$OXPQXV��GHU�JHUDGH
DXV�GHP�5HLFKVDUEHLWVGLHQVW�KHLPJHNRPPHQ�ZDU��]LWLHUW�ZRUGHQ�XQG�QLFKW
ZLHGHUJHNRPPHQ��1DFKPLWWDJV��]ZLVFKHQ���XQG���8KU��HUVFKLHQ�JOHLFK�HLQ
JDQ]HU�7UXSS��GHVVHQ�/HLWHU�VLFK�DOV�*HVWDSRNRPPLVVDU�YRUVWHOOWH��(V�EHJDQQ
HLQH�+DXVGXUFKVXFKXQJ�JUR�HQ�6WLOV��ZRKO�GLH�JU|�WH�XQG�V\VWHPDWLVFKVWH�
GLH�6DQNW�*HRUJHQ�MH�HUOHEW�KDW����'LH�9RUJHVFKLFKWH�LVW�GLHVH��'HU�$OXPQXV
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;�KDWWH� LP�5HLFKVDUEHLWVGLHQVW��ZRKO�DQJHUHJW�GXUFK�GLH�SROLWLVFK�VHKU�EH�
ZHJWHQ�=HLWHQ��HLQHQ�%ULHI�JHVFKULHEHQ�²�VHKU�KDUPORV��DEHU�HLQ�ZHQLJ�GDV
SROLWLVFKH�*HVFKHKHQ�MHQHU�7DJH�EHOHXFKWHQG��6WDDWVJHIlKUOLFKHV�VWDQG�QLFKW
GDULQ��'HU�%ULHI�EOLHE�EHLP�$EPDUVFK�LP�6SLQG�OLHJHQ��ZXUGH�JHIXQGHQ�XQG
I�U�JHHLJQHW�JHKDOWHQ��HLQH�$NWLRQ�JHJHQ�6DQNW�*HRUJHQ�]X�EHJU�QGHQ��'LH
ÅVWDDWVJHIlKUOLFKH�*HVLQQXQJ´��GLH�DXV�GHP�%ULHI�VSUDFK��ZDU�I�U�GLH�*HVWDSR
QDW�UOLFK�GDV�3URGXNW�GHU�-HVXLWHQHU]LHKXQJ�LQ�GHP�VRQVW�VR�KDUPORVHQ�XQG
XQVFKXOGLJHQ�� QXQ� YRQ� GHQ�E|VHQ� -HVXLWHQ� VR� YHUGRUEHQHQ�$OXPQXV��'LH
*HVWDSR� HUKRIIWH� VLFK�ZRKO�� EHL� HLQHU� JU�QGOLFKHQ�+DXVGXUFKVXFKXQJ� GDV
JHZ�QVFKWH�0DWHULDO�]X�ILQGHQ��'UHL�*HVWDSROHXWH�EHP�KWHQ�VLFK�DOOHLQ�XP
GDV�5HNWRUV]LPPHU��+HNWLVFK�ZXUGH�ELV�]XP�$EHQG�LQ�GHQ�$NWHQ�VWXGLHUW�
GHQQRFK�UHLFKWH�GLH�=HLW�QLFKW��DOOHV�]X�OHVHQ��.XU]�HQWVFKORVVHQ�QDKP�PDQ
HLQLJH�JUR�H�$NWHQE�QGHO�LP�$XWR�]X�ZHLWHUHP�6WXGLXP�PLW��'HU�$OXPQXV
ZXUGH�DP�7DJH�YRU�:HLKQDFKWHQ�ZLHGHU�VHLQHU�EHVRUJWHQ�0XWWHU�]XJHVDQGW
²�HU�ZDU�MD�QXU�GDV�EHWURJHQH�2SIHU��8QG�GLH�-HVXLWHQ"�1DFK�0RQDWHQ�EHND�
PHQ�VLH�DXI�PHKUIDFKH�$QIUDJHQ�KLQ�LKUH�$NWHQ�]XU�FN��'DPLW�ZDU�GLH�$NWL�
RQ�HUJHEQLVORV�DEJHVFKORVVHQ��
%HL�DOOHQ�]XP�7HLO�GUDPDWLVFKHQ�%HZHJXQJHQ�XQG�(UHLJQLVVHQ�OLHI�GDV�/H�

EHQ� LQ�GHU�+RFKVFKXOH�XQG� LP�6HPLQDU�ZHLWJHKHQG�ÅQRUPDO´��'HU�HLQJH�
VSLHOWH�-DKUHVDEODXI�NDP�HUQHXW�]XP�=XJH�²�GLH�7KRPDVDNDGHPLH��GDV�0D�
ULHQJHEHW�LP�3DUN�LP�0DL��GDV�6RPPHUIHVW��GHU�1LNRODXVDEHQG��GLH���WlJL�
JHQ�([HU]LWLHQ��GLH�3��)ULHGULFK�.URQVHGHU�ZLHGHU� OHLWHWH��=ZHLPDO�ZXUGH
JHJHQ�GLH�0DLQ]HU�6HPLQDULVWHQ�)X�EDOO�JHVSLHOW��HLQPDO�LQ�)UDQNIXUW�²�DXI
GHP�2EHUUlGHU�)X�EDOOSODW]�²�XQG�HLQPDO�LQ�0DLQ]��%HLGH�0DOH�JHODQJ�HV�LQ
GLHVHP�-DKU�GHQ�6DQNW�*HRUJHQHUQ��GHQ�6LHJ�GDYRQ]XWUDJHQ��9RP�6RPPHU�
VHPHVWHU�DQ�WUDWHQ�GLH�$OXPQHQ�PRUJHQV�SIOLFKWJHPl��]XP�)U�KVSRUW�DQ��(V
ZXUGH�ZHLWHU�HLIULJ�PXVL]LHUW��'LH�&KRUDOVFKROD�ZDU�HLQLJHPDOH�LP�5DGLR�]X
K|UHQ��'LH�Å6DQNW�*HRUJHQHU�%OlWWHU´�HUVFKLHQHQ�DOOHUGLQJV� LP�6RPPHUVH�
PHVWHU������YRUHUVW�]XP�OHW]WHQ�0DO�
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,P�+HUEVW�GHV�-DKUHV������EUDFK�GHU�=ZHLWH�:HOWNULHJ�DXV��GHU�LP�/DXIH�GHU
NRPPHQGHQ�-DKUH�DXFK�LQ�6DQNW�*HRUJHQ�GLH�NUlIWLJVWHQ�6SXUHQ�KLQWHUODVVHQ
VROOWH��'LH�HUVWHQ�0RQDWH�GHV�-DKUHV������YHUOLHIHQ�QRFK�XQWHU�LQ�HWZD�ÅQRU�
PDOHQ´�%HGLQJXQJHQ��EHYRU�GDQQ��DOV�GDV�:LQWHUVHPHVWHU�EHJLQQHQ�VROOWH�
VFKZHUZLHJHQGH�(LQJULIIH� LQ�GLH�6DQNW�*HRUJHQHU�6LWXDWLRQ�HUIROJWHQ��)�U
GDV�6RPPHUVHPHVWHU� �����ZXUGH�QRFK� HLQ�9RUOHVXQJVYHU]HLFKQLV�KHUDXV�
JHEUDFKW��GDV�DXVZHLVW��GDVV�GHU�/HKUEHWULHE�LQ�JHUHJHOWHQ�%DKQHQ�DEODXIHQ
Z�UGH��²�ZDV�MD�GDQQ�DXFK�GHU�)DOO�ZDU��)�U�GDV�:LQWHUVHPHVWHU�DEHU�ZXUGH
VFKRQ�NHLQ�9RUOHVXQJVYHU]HLFKQLV�PHKU�JHGUXFNW��9LHOH�GHU�HLQJHVSLHOWHQ�$E�
OlXIH�ZDUHQ�QXQ�XQWHUEURFKHQ�XQG�PDQ�PXVVWH�VHKHQ��ZLH�PDQ�YRQ�KHXWH
DXI�PRUJHQ�XQG�EHKHOIVZHLVH��EHU�GLH�5XQGHQ�NDP�
,Q�GHQ�HUVWHQ�0RQDWHQ������UHFKQHWH�PDQ�QRFK�QLFKW�PLW�GHQ�NULHJVEH�

GLQJWHQ� (QWZLFNOXQJHQ� GHU� VSlWHUHQ� 0RQDWH�� 1RFK� EHVFKlIWLJWHQ� VLFK
3��5HNWRU�3DXO�6FK�WW�XQG�3��3URYLQ]LDO�7KHRGRU�:XOI�PLW�SHUVRQHOOHQ�XQG
VWUXNWXUHOOHQ�3ODQXQJHQ��GLH�GLH�OlQJHUIULVWLJHQ�3HUVSHNWLYHQ�6DQNW�*HRUJHQV
EHWUDIHQ��:HU� VROOWH�DXI�GLH�'DXHU�GLH�YHUVFKLHGHQHQ�)lFKHU� LQ�GHU�+RFK�
VFKXOH�YHUWUHWHQ"�,Q�ZHOFKHU�:HLVH�VROOWHQ�PDQ� LKQHQ�HLQH�JHGLHJHQH�$XV�
ELOGXQJ�]XNRPPHQ�ODVVHQ"�0DQ�PDFKWH�VLFK�*HGDQNHQ�XP�3��*HUKDUG�+DUW�
PDQQ��GHU�HLQ�-DKU�KLQGXUFK�GLH�([HJHVH�GHV�$7�JHOHVHQ�KDWWH��'DEHL�KDWWH
VLFK�JH]HLJW��GDVV�HU�VHLQHU�$XIJDEH�QLFKW�JHZDFKVHQ�ZDU��$XFK�PHQVFKOLFK
JDOW� HU� DOV� VFKZLHULJ��0DQ�ZXUGH� VLFK�GDU�EHU� NODU�� GDVV� HU� VR� VFKQHOO�ZLH
P|JOLFK�HUVHW]W�ZHUGHQ�P�VVH��0DQ�OLH��LKP�GLH�(LQOHLWXQJ�LQ�GLH�+HLOLJH
6FKULIW�XQG�GHQ�8QWHUULFKW�LQ�GHQ�DOWHQ�6SUDFKHQ��,P��EULJHQ�ZXUGH�HU�DXFK
LQ�9DONHQEXUJ�WlWLJ��3��-RVHSK�/LQGHU�DXV�GHU�|VWHUHLFKLVFKHQ�3URYLQ]��GHU
GLH�$7�/HKUYHUDQVWDOWXQJHQ�QXQ��EHUJDQJVZHLVH�GXUFKI�KUWH��ZDU�VFKRQ���
-DKUH� DOW�� 0DQ� ZXVVWH� QLFKW�� ZLH� ODQJH� HU� ]XU� 9HUI�JXQJ� VWHKHQ� Z�UGH�
3��(XJHQ�%HUJPDQQ�DXV�GHU�2VWSURYLQ]��GHU�DQ�VLFK�I�U�6DQNW�*HRUJHQ�YRU�
JHVHKHQ�ZDU� XQG� VRHEHQ� VHLQH�([DPLQD� LQ� GHU� DOWWHVWDPHQWOLFKHQ�:LVVHQ�
VFKDIW�DEOHJWH��ZXUGH�XQYRUKHUVHKEDUHUZHLVH�DQV�U|PLVFKH�%LEHOLQVWLWXW�GHVWL�
QLHUW�XQG�ILHO�GDPLW�I�U�6DQNW�*HRUJHQ�DXV��1XQ�KRIIWHQ�DOOH�DXI�3��*XVWDY
&ORVHQ��GHU�DEHU�VHLQH�$7�6WXGLHQ�QRFK�QLFKW�DEJHVFKORVVHQ�KDWWH��)�U�GLH
)XQGDPHQWDOWKHRORJLH�OLHElXJHOWH�PDQ�PLW�3��+HLQULFK�%DFKW��GHU�HLQHV�7D�
JHV�3��/XGZLJ�.|VWHUV�QDFKIROJHQ�VROOWH��$EHU�HU�ZDU�ELVKHU�I�U�9DONHQEXUJ
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�� 6HLQ�EHGHXWHQGHV�/HEHQVZHUN�ZXUGH�JHZ�UGLJW�LQ�$XV�GHU�3URYLQ]��)HEUXDU�������1U�� ���� ���²����� VRGDQQ� LQ� GHQ�0'3��1U�� ����� ���²����� XQG� GDQQ� VSlWHU� QRFKHLQPDO�LQ�GHQ�6*%��-XQL��������²���

���������3��.RHVWHU

YRUJHVHKHQ�XQG�KDWWH�DXFK�VHLQ�'RNWRUDW�QLFKW�LQ�'HXWVFKODQG�JHPDFKW��6R
UHFKQHWH�PDQ�QLFKW�GDPLW��GDVV�PDQ�LKQ�EHNRPPHQ�N|QQWH��0DQ�YHUVXFKWH
GDU�EHU�KLQDXV��3��$ORLV�*ULOOPHLHU�I�U�6DQNW�*HRUJHQ�]X�JHZLQQHQ��'D�HU�²
HQWJHJHQ�IU�KHUHQ�3OlQHQ�²�DXIJUXQG�VHLQHU�JHVXQGKHLWOLFKHQ�6LWXDWLRQ�QLFKW
QDFK�,QGLHQ�JHKHQ�Z�UGH��NlPH�HU�I�U�GHQ�JHSODQWHQ�FXUVXV�PLQRU�LP�%H�
UHLFK�'RJPDWLN�LQ�%HWUDFKW��2E�GLH�2EHUGHXWVFKH�3URYLQ]�3��$ORLV�*ULOOPHL�
HU�DOOHUGLQJV�VFKOLH�OLFK�IUHLJHEHQ�Z�UGH��ZDU�HLQVWZHLOHQ�QRFK�QLFKW�NODU��,P
�EULJHQ�ZDUHQ�GLH�HUVWHQ�0RQDWH�GHV�-DKUHV������ LQ�6DQNW�*HRUJHQ�VWDUN
GXUFK�GLH�3UREOHPH�EHVWLPPW��LQ�GHUHQ�=HQWUXP�3��)HOL[�5�VFKNDPS�VWDQG�
3��*HQHUDO�/HGyFKRZVNL�JULII�LP�0lU]�LQ�GLH�3UREOHPH�XP�3��5�VFKNDPS
HLQ��(U�KDWWH�HLQHQ�$UWLNHO�LQ�GHQ�Å6WLPPHQ�GHU�=HLW´�JHOHVHQ��GHU�LKQ�EHXQ�
UXKLJWH�XQG�VFKOLH�OLFK�YHUDQODVVWH�HLQ]XJUHLIHQ�
:LH�ZLFKWLJ�HV�ZDU��VLFK��EHU�GLH�(QWZLFNOXQJHQ�LP�SHUVRQHOOHQ�%HUHLFK

*HGDQNHQ�]X�PDFKHQ��]HLJWH�VLFK�LP�9HUODXI�GHV�6RPPHUVHPHVWHUV��EHUGHXW�
OLFK��$P�����0DL� VWDUE� QDFK� HLQHU� VFKZHUHQ�%URQFKLWLV� DQ�+HU]VFKZlFKH

3�� /XGZLJ� .|VWHUV�� GHU� HUVWH� 5HNWRU� YRQ� 6DQNW� *HRU�
JHQ����(U�KDWWH�ZLH�NHLQ�DQGHUHU�6DQNW�*HRUJHQ�JHSUlJW�
0HKUHUH�3DWUHV�ZDUHQ�JHVXQGKHLWOLFK�VR�JHVFKZlFKW��GDVV
VLH� LKUH� /HKUYHUDQVWDOWXQJHQ� QXU� XQUHJHOPl�LJ� KDOWHQ
NRQQWHQ�²�VR�]�%��3��:LOKHOP�.RHVWHU��3��1LNRODXV�-XQN�
$XFK�3��.DUO�=DQGHU��GHU�6XEUHJHQV� LP�6HPLQDU��KDWWH
JHVXQGKHLWOLFKH�3UREOHPH�XQG�NRQQWH�VHLQH�$UEHLW�NDXP
YHUULFKWHQ��3��.DUO�3U�PP�NDP�DXV�,QQVEUXFN�XQG�KLHOW
GLH� IXQGDPHQWDOWKHRORJLVFKHQ� 9RUOHVXQJHQ�� QDFKGHP
3��/XGZLJ�.|VWHUV�JHVWRUEHQ�ZDU��(U�HUNUDQNWH�DEHU�GDQQ
HEHQIDOOV��VR�GDVV�VFKOLH�OLFK�3��5HNWRU�6FK�WW�VHOEVW�LQ�GLH
%UHVFKH�VSUDQJ�XQG�GLH�)XQGDPHQWDOWKHRORJLH��EHUQDKP�
:HLO�GLHV�DEHU�NHLQH�'DXHUO|VXQJ�VHLQ�NRQQWH��EHP�KWH
PDQ�VLFK��3��3U�PP�ODQJIULVWLJ�I�U�6DQNW�*HRUJHQ�]X�JH�

ZLQQHQ��7DWVlFKOLFK�NDP�HV�]X�GHU�(QWVFKHLGXQJ��GDVV�3��3U�PP�]XP�%H�
JLQQ�GHV�:LQWHUVHPHVWHUV���������QDFK�6DQNW�*HRUJHQ�NRPPHQ�VROOWH��XP



�������

�� %HULFKW�GDU�EHU�LQ�3��6&+h77��*HVWDSR�6RUJHQ�6*%��:6�����������I���YJO��GD]X�DXFK./$86�6&+$7=��*HVFKLFKWH�GHV�%LVWXPV�/LPEXUJ��0DLQ]�����������

GLH�)XQGDPHQWDOWKHRORJLH�]X�OHVHQ��$OV�*HJHQJDEH�I�U�3��3U�PP�ERW�PDQ
,QQVEUXFN�3��*HUKDUG�+DUWPDQQ�DQ��XP�GRUW�GLH�([HJHVH�GHV�17�]X��EHU�
QHKPHQ��3��/HRQKDUG�*LOHQ�ZXUGH�QDFK�6DQNW�*HRUJHQ�GHVWLQLHUW��XP�DOV
6SLULWXDO�GHU�6FKRODVWLNHU��GHU�3DWUHV�XQG�GHU�%U�GHU�]X�ZLUNHQ��8P�GHQ�JH�
VXQGKHLWOLFK� DQJHVFKODJHQHQ�3��1LNRODXV� -XQN� ]X� HQWODVWHQ�� NDP�3��$GROI
/LOOLJ�XQG�ZXUGH�6FKRODVWLNHUPLQLVWHU��8P�GHQ�JHVXQGKHLWOLFK�VFKZlFKOLFKHQ
3��.DUO�=DQGHU�]X�HQWODVWHQ��NDP�]XP�%HJLQQ�GHV�:LQWHUVHPHVWHUV�]XVlW]OLFK
3�� -RKDQQHV�%DSW��%LFKHURX[�DOV�6XEUHJHQV� I�U�GLH�3KLORVRSKHQ�XQWHU�GHQ
$OXPQHQ��%U��:HOOQHU�ZXUGH�QDFK�.|OQ�YHUVHW]W��XP�GRUW�GHP�3URYLQ]SUR�
NXUDWRU� ]XU� 6HLWH� ]X� VWHKHQ�� $QVWHOOH� YRQ� 3�� )HOL[� 5�VFKNDPS� ODV� IRUWDQ
3��+HVHOKDXV�GLH�%LRORJLH��3��1LNRODXV�-XQN�GLH�RUJDQLVFKH�.RVPRORJLH��(V
JDE� ����� LQ� 6DQNW� *HRUJHQ� DXFK� HLQHQ� QHXHQ� 3URNXUDWRU�� 3�� :LOKHOP
6FKPLGW��hEULJHQV�ZDUHQ�GLH�SDVWRUDOHQ�'LHQVWH��GLH�YRQ�0LWEU�GHUQ�DXV
6DQNW� *HRUJHQ� YHUULFKWHW� ZXUGHQ� ²� 9RONVPLVVLRQHQ�� 7ULGXHQ�� 9RUWUlJH�
([HU]LWLHQ��%HLFKWDXVKLOIHQ�²��LQ�GLHVHP�-DKUH�QRFK�HLQPDO�]DKOUHLFK��²�ZDV�VR
LQ�GHQ�IROJHQGHQ�-DKUHQ�QLFKW�KDW�DXIUHFKWHUKDOWHQ�ZHUGHQ�N|QQHQ�
,P�)U�KMDKU�������JHQDXHU��DP�����0lU]��NDP�GLH�*HVWDSR�HUQHXW�QDFK

6DQNW�*HRUJHQ����6LH�ZDU�DXI�GHU�6XFKH�QDFK�]ZHL�$OXPQHQ�QDPHQV�+HXV
XQG�+HXQ�� GLH� VLFK� LP�.RQYLNW� LQ�0RQWDEDXU� LP� LQ]ZLVFKHQ� YHUERWHQHQ
%XQG�1HXGHXWVFKODQG�EHWlWLJW�KDWWHQ��(LQLJH�*HVWDSR�/HXWH��XQWHU�LKQHQ�HLQ
EHVRQGHUV�DXIGULQJOLFKHU�+HUU�7KRUQ��GHU�VSlWHU�QRFK�KlXILJHU�LQ�6DQNW�*H�
RUJHQ�DXIWUHWHQ�VROOWH��NDPHQ�DQ�HLQHP�6DPVWDJ�1DFKPLWWDJ�NXU]�QDFK�7LVFK�
6LH�ZROOWHQ�DXI�GHP�6HNUHWDULDW�$NWHQ�GXUFKVXFKHQ��:DV�LPPHU�GLH�*HVWDSR
LP�6HNUHWDULDW�JHIXQGHQ�KDW��²�GDV�(UJHEQLV�GHU�$NWLRQ�ZDU��GDVV�GLH�EHLGHQ
$OXPQHQ�DP�QlFKVWHQ�7DJ�YRQ�GHU�/DQGJHQGDUPHULH�GHU�*HVWDSR�YRUJHI�KUW
ZXUGHQ��,KU�(LQVDW]�LP�%XQG�1HXGHXWVFKODQG�ZXUGH�DOV�%HJU�QGXQJ�I�U�GLH
+DIW�DQJHI�KUW��PLW�GHU�PDQ�VLH�EHVWUDIWH��6LH�GDXHUWH�PHKUHUH�0RQDWH�XQG
ZDU�KDUW��(UVW�HLQLJH�0RQDWH�QDFK�.ULHJVEHJLQQ�ZXUGHQ�VLH�IUHLJHODVVHQ��GD�
PLW�VLH�GDQQ�:HKUGLHQVW�WXQ�NRQQWHQ�
$OV�GDV�6RPPHUVHPHVWHU������EHJDQQ��EHWUXJ�GLH�=DKO�GHU�$OXPQHQ�����

0DQ�KRIIWH�MHGRFK�DXI�HLQ�$QVWHLJHQ�LKUHU�=DKO�]XP�%HJLQQ�GHV�:LQWHUVH�
PHVWHUV��ZHLO�GDQQ�HLQH�5HLKH�YRQ�$OXPQHQ�DXV�GHP�5HLFKVDUEHLWVGLHQVW�]X�
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U�FNNHKUHQ�Z�UGH��'LH�=DKO�GHU�6FKRODVWLNHU�QDKP�LP�/DXI�GHV�6RPPHUVH�
PHVWHUV�HLQ�ZHQLJ�]X��%HUHLWV�]XP�%HJLQQ�GHV�6RPPHUVHPHVWHUV�NDPHQ��
6FKRODVWLNHU�DXV�GHP�,QWHUVWL]�LQ�%DG�*RGHVEHUJ��=XP�:LQWHUVHPHVWHU�JLQ�
JHQ�VLH�GDQQ�QDFK�9DONHQEXUJ��XP�GRUW�LKUH�WKHRORJLVFKHQ�6WXGLHQ�DXI]X�
QHKPHQ��$XV�3XOODFK�NDPHQ�LP�/DXIH�GHV�6RPPHUVHPHVWHUV����6FKRODVWLNHU�
XP� LQ�6DQNW�*HRUJHQ� LKU�3KLORVRSKLHVWXGLXP�DE]XVFKOLH�HQ�XQG�GDQQ� LP
+HUEVW�²�VR�ZDU�HV�YRUJHVHKHQ�²�LQ�6DQNW�*HRUJHQ�LKU�7KHRORJLHVWXGLXP�]X
EHJLQQHQ��(V�KDWWH�VLFK�DOVR�HQWJHJHQ�GHQ�%HI�UFKWXQJHQ�GHU�YRUKHUJHKHQ�
GHQ�0RQDWH�HUJHEHQ��GDVV�GDV�6FKRODVWLNDW�LQ�6DQNW�*HRUJHQ�ZHLWHUEHVWDQG
XQG�ZRKO�DXFK�DXI�ZHLWHUHV�EHVWHKHQ�Z�UGH��'DUDXIKLQ�VWHOOWH�VLFK�DXFK�GLH
)UDJH�QDFK�GHQ�%H]LHKXQJHQ�]ZLVFKHQ�GHP�$OXPQDW�XQG�GHP�6FKRODVWLNDW
QHX��$XFK�GLH�1RWZHQGLJNHLW�GHU�(LQULFKWXQJ�HLQHV�FXUVXV�PLQRU�QHEHQ�HL�
QHP�FXUVXV�PDLRU�ZXUGH�HUQHXW�HUZRJHQ��0DQ�SODQWH�VFKOLH�OLFK��HLQHQ�QHX�
HQ�FXUVXV�PLQRU� LP�+HUEVW������EHJLQQHQ�]X� ODVVHQ��'LH�ZLHGHU�]LHPOLFK
JUR�H�=DKO�GHU�6FKRODVWLNHU�PDFKWH�HV�QRWZHQGLJ��GDVV�PDQ�I�U�LKUH�8QWHU�
EULQJXQJ�DXI�=LPPHU�LP�1HXEDX�]XU�FNJUHLIHQ�PXVVWH��'DEHL�DFKWHWH�PDQ
DEHU�GDUDXI��GDVV�GLHVH�=LPPHU�LQ�6WRFNZHUNHQ�ODJHQ��LQ�GHQHQ�NHLQH�$OXP�
QHQ�ZRKQWHQ��'HQQ�PDQ�ZROOWH�GLH�ÅVHSDUDWLR´�]ZLVFKHQ�GHQ�$OXPQHQ�XQG
GHQ�6FKRODVWLNHUQ�JHZlKUOHLVWHW�VHKHQ��'D�QXQ�ZHGHU�GLH�DXV�3XOODFK�JHNRP�
PHQHQ�6FKRODVWLNHU�QRFK�GLH�HKHPDOLJHQ�3UlIHNWHQ�DXV�%DG�*RGHVEHUJ�DP
(QGH�GHV�6RPPHUVHPHVWHUV�3U�IXQJHQ�DE]XOHJHQ�KDWWHQ��KDWWH�PDQ�VLFK�GDU�
XP�]X�N�PPHUQ��GDVV�VLH�JOHLFKZRKO�IOHL�LJ�DUEHLWHWHQ�XQG�HWZDV�6LQQYROOHV
WDWHQ�
$OV�GDQQ�DP����6HSWHPEHU�GHU�.ULHJ�EHJDQQ��NDP�HV�DXFK�LQ�6DQNW�*HRU�

JHQ�]X�HLQVFKQHLGHQGHQ�(QWZLFNOXQJHQ��XQG�GLHV�VHKU�UDVFK��,P�:LQWHUVHPH�
VWHU���������ZDUHQ�]XQlFKVW����6FKRODVWLNHU�XQG����$OXPQHQ�LQ�6DQNW�*H�
RUJHQ��DX�HUGHP�HLQLJH�&ODUHWLQHU��1DFKGHP�DEHU�$QIDQJ�'H]HPEHU�HLQLJH
]XP�0LOLWlU�HLQJH]RJHQ�ZXUGHQ��EHWUXJHQ�GLH�=DKOHQ�����6FKRODVWLNHU�XQG
���$OXPQHQ�LQ�6DQNW�*HRUJHQ��DOVR�QRFK����6WXGHQWHQ�LQVJHVDPW�����-HVXL�
WHQ�ZDUHQ�EHLP�0LOLWlU��
:HQLJH�7DJH�QDFK�.ULHJVEHJLQQ��DP����6HSWHPEHU��WUDW�GLH�6WDGW�)UDQN�

IXUW�DQ�6DQNW�*HRUJHQ�KHUDQ�PLW�GHU�$XIIRUGHUXQJ��GHQ�1HXEDX�I�U�GLH�(LQ�
ULFKWXQJ�HLQHV�6WlGWLVFKHQ�+LOIVNUDQNHQKDXVHV� IUHL]XJHEHQ��²�ZDV� VRJOHLFK
JHVFKDK��'D�GLH�$OXPQHQ�QRFK�LQ�GHQ�)HULHQ�ZDUHQ�XQG�LKUH�6DFKHQ�]XP
7HLO�QRFK�LQ�GHQ�=LPPHUQ�KDWWHQ��PXVVWH�]XHUVW�HLQPDO�GHU�1HXEDX�LQ�DOOHU



�������
(LOH�JHUlXPW�XQG�GDQQ�DOV�.UDQNHQKDXV�HLQJHULFKWHW�ZHUGHQ��6FKRODVWLNHU�
YRU�DOOHP�GHU�VSlWHU�JHIDOOHQH�)U��*HUKDUG�*UR���XQG�GLH�%U�GHU�VFKDIIWHQ�HV
LQ�JHPHLQVDPHU�$UEHLW�PLW�GHP�3HUVRQDO�DXV�GHP�6WlGWLVFKHQ�.UDQNHQKDXV
6DFKVHQKDXVHQ��'DV�/LQGHQKDXV�XQG�GHU�$OWEDX�ZXUGHQ� LQ�GHQ�.UDQNHQ�
KDXVEHUHLFK�QLFKW�HLQEH]RJHQ�XQG�EOLHEHQ�DOVR�LQ�GHU�YROOHQ�9HUI�JXQJ�GHU
-HVXLWHQ�XQG�GHU�$OXPQHQ��$XFK�GHU�REHUVWH�6WRFN�GHV�1HXEDXV�NRQQWH�YRQ
GHQ�$OXPQHQ�ZHLWHU�EHZRKQW�ZHUGHQ��,QV�.UDQNHQKDXV�ZXUGHQ�HLQVWZHLOHQ
.UDQNH�QLFKW�HLQJHOLHIHUW��HV�VWDQG�DEHU�]XU�9HUI�JXQJ�I�U�GHQ�)DOO��GDVV�HV
EHQ|WLJW�ZHUGHQ�VROOWH��
'LH�+RFKVFKXOH�ZXUGH�ZHQLJH�7DJH�QDFK�.ULHJVEHJLQQ�RIIL]LHOO�JHVFKORV�

VHQ��'LH�PHLVWHQ�$OXPQHQ�JLQJHQ�GDUXP�YRQ�)UDQNIXUW�ZHJ��'LH�PHLVWHQ
QLFKW�/LPEXUJHU�$OXPQHQ��VRZHLW�VLH�QLFKW�JOHLFK�HLQJH]RJHQ�ZRUGHQ�ZDUHQ�
]RJHQ�QDFK�3DGHUERUQ�XQG�)XOGD��ZlKUHQG�GLH�/LPEXUJHU�$OXPQHQ��GD�GLH
5lXPOLFKNHLWHQ�QLFKW�PHKU�DXVUHLFKWHQ��VLFK�DXIWHLOWHQ��GLH�3KLORVRSKHQ�IDQ�
GHQ�LP�3ULHVWHUVHPLQDU�LQ�/LPEXUJ�8QWHUNXQIW��GLH�/LPEXUJHU�7KHRORJHQ
EOLHEHQ�LQ�6DQNW�*HRUJHQ��ZR�PDQ�LKQHQ�LQ�NOHLQHQ�=LUNHOQ��VR�JXW�HV�JLQJ�
8QWHUULFKW�JDE��'HQ�YHUEOHLEHQGHQ�6HPLQDULVWHQ�XQG�6FKRODVWLNHUQ�ZXUGH
YRU�DOOHP�HLQ�JHPHLQVDPHU�'RJPDWLNNXUV�DQJHERWHQ��$XI�GLH�)XQGDPHQWDO�
WKHRORJLH�ZXUGH�HLQVWZHLOHQ�YHU]LFKWHW��'HVZHJHQ�NRQQWH�3��.DUO�3U�PP
QDFK�,QQVEUXFN�]XU�FNNHKUHQ��3��&DVSDU�1LQN�XQG�3��1LNRODXV�-XQN�JLQJHQ
PLW�QDFK�/LPEXUJ��3��&OHPHQV�%URFNP|OOHU�DOV�6SLULWXDO�HEHQIDOOV��3��5HNWRU
3DXO�6FK�WW�ZXUGH�]X�HLQHP�'LHQVW�DOV�:HKUPDFKWVSIDUUHU�LP�6DDUODQG�HLQ�
EHUXIHQ��(U�ZXUGH�YRQ�3��-RVHSK�6FKU|WHOHU�YHUWUHWHQ��GHU�DEHU�EDOG�VFKZHU
HUNUDQNWH�� :HLKQDFKWHQ� ����� NDP� GDQQ� GLH� HUIUHXOLFKH� .XQGH�� GDVV� GLH
+RFKVFKXOH�ZLHGHU�RIIL]LHOO�DXIJHPDFKW�ZHUGHQ�GXUIWH��'LH�3KLORVRSKHQ�EOLH�
EHQ�JOHLFKZRKO�ELV�]XP�(QGHV�GHV�:LQWHUVHPHVWHUV�LQ�/LPEXUJ��9RQ�3DGHU�
ERUQ�XQG�)XOGD�NDPHQ�GLH�IU�KHUHQ�$OXPQHQ�]XU�FN��DEHU�LKUH�=DKO�QDKP
UDVFK�DE��GD�GLH�PHLVWHQ�HLQJH]RJHQ�ZXUGHQ��
$OV� LQ�GHQ�HUVWHQ�.ULHJVWDJHQ�GHU�1HXEDX�I�U�GDV�+LOIVNUDQNHQKDXV�JH�

UlXPW�ZXUGH�XQG�I�U�GLH�YHUEOHLEHQGHQ�-HVXLWHQ��$OXPQHQ�XQG�6FKRODVWLNHU
3ODW]�EHQ|WLJW�ZXUGH�²�:RKQUDXP�XQG�$UEHLWVUDXP�²��GD�QDKP�PDQ�GLH
*HOHJHQKHLW�ZDKU��QRFK�ZHLWHUH�%�FKHUEHVWlQGH�ZHJ]XVFKDIIHQ��QLFKW�]XOHW]W
DXFK��XP�VLH�LQ�6LFKHUKHLW�]X�EULQJHQ��6R�ZXUGHQ�YLHOH�%�FKHU�]XQlFKVW�LQ
HLQHP�IU�KHUHQ�XQWHULUGLVFKHQ�%UDXHUHLNHOOHU���EHU�GHQ�GLH�*HPHLQGH�6DQNW
:HQGHO�YHUI�JWH��JHODJHUW��HEHQVR�DOOH�%�FKHUJHVWHOOH��$XV�GLHVHP�9HUVWHFN
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ZXUGHQ�VFKRQ�EDOG����VFKZHUH�%�FKHUNLVWHQ�LQ�GHQ�:HVWHUZDOG�JHIDKUHQ��ZR
VLH�DXI�HLQHP�%DXHUQKRI�XQWHU�GHP�+HX�LKU�9HUVWHFN�IDQGHQ��(LQ�ZHLWHUHU
6FKXE�DQ�%�FKHUQ�ZXUGH�EHLP�6SHGLWHXU�'HOOLHKDXVHQ�LQ�)UDQNIXUW�XQWHUJH�
VWHOOW��



���

�� 'LH� 4XHOOHQODJH� LVW� I�U� GLH� .ULHJVMDKUH� UHFKW� VFKZLHULJ�� (V� JLEW� QXU� VHKU� ZHQLJH4XHOOHQ��GLH�GLH�(UHLJQLVVH�GLHVHU�-DKUH�XQPLWWHOEDU�EH]HXJHQ��8PVR�PHKU�LVW�PDQ�DXIGUHL�]XVDPPHQIDVVHQGH�%HULFKWH��EHU�GLH�.ULHJVMDKUH�DQJHZLHVHQ��3��3$8/�6&+h77�*HVWDSR�6RUJHQ� LQ� 6W�� *HRUJHQ�� LQ�� 6*%��:6� ��������� �²��� 3�� 1,.2/$86� -81.�=HUVW|UXQJ� XQG� 1HXDXIEDX� GHU� +RFKVFKXOH�� LQ�� HEG�� �²��� 3�� -26()� +2))0$11�=HUVW|UXQJ�GHU�3KLORVRSKLVFK�WKHRORJLVFKHQ�+RFKVFKXOH�6DQNW�*HRUJHQ��)UDQNIXUW�DP0DLQ�����²������LQ��0'3��1U����������²����

����
'HU�=ZHLWH�:HOWNULHJ�WREWH�VFKRQ�VHLW�HLQLJHQ�0RQDWHQ��DOV�GDV�-DKU�����
EHJDQQ����:HU�VHLQHQ�%OLFN�LQ�GLHVHU�=HLW�DOOHLQ�DXI�6DQNW�*HRUJHQ�JHULFKWHW
KlWWH�� KlWWH� DOOHUGLQJV� HLQH� UHFKW� XQEHZHJWH� 6]HQH� ZDKUJHQRPPHQ�� 'DV
6WlGWLVFKH�+LOIVNUDQNHQKDXV�ZDU�LP�JU|�WHQ�7HLO�GHV�1HXEDXV�HLQJHULFKWHW�
DEHU�HLQVWZHLOHQ�ZDUHQ�.UDQNH�QRFK�QLFKW�HLQJHOLHIHUW�ZRUGHQ��'LH�=DKO�GHU
$OXPQHQ��GHU�6FKRODVWLNHU�XQG�GHU�-HVXLWHQSDWUHV�XQG�GHU�+DXVGLHQHU��GLH�LQ
6DQNW�*HRUJHQ�DQZHVHQG�ZDUHQ��ZDU�VR�NOHLQ�ZLH�QLH�PHKU�VHLW�������'LH
DQZHVHQGHQ�+DXVEHZRKQHU�KDWWHQ�LKUH�=LPPHU�LP�$OWEDX��LP�/LQGHQKDXV
XQG�LP�I�QIWHQ�6WRFN�GHV�1HXEDXV��:HLO�GLH�=DKO�GHU�$QZHVHQGHQ�JHULQJ
ZDU�XQG�YLHOH�GHU��EOLFKHQ�$NWLYLWlWHQ�LQ�6DQNW�*HRUJHQ�DXIJUXQG�GHU�$XV�
QDKPHVLWXDWLRQ�QLFKW�P|JOLFK�ZDUHQ��ODJ��EHU�GHP�+DXV�HLQH�JHZLVVH�5XKH�
GLH�YRQ�GHQ�PHLVWHQ�GXUFKDXV�JHVFKlW]W�ZXUGH�XQG�HLQ�XQJHVW|UWHV�6WXGLHUHQ
HUP|JOLFKWH��(LQH�YRQ�DOOHQ�LQ�GLHVHU�=HLW�VHKU�JHVFKlW]WH�+LOIH�ODJ�LQ�GHU�7l�
WLJNHLW�YRQ�3��/HRQKDUG�*LOHQ�DOV�6SLULWXDO��(U�JDOW�DOV�GLVNUHW��NODU�XQG�OLH�
EHQVZ�UGLJ��'LH�3URIHVVRUHQ�DUEHLWHWHQ�PLW�GHU�NOHLQHQ�*UXSSH�LKUHU�+|UHU
LQ�HLQIDFKHU�XQG�KHU]OLFKHU�:HLVH�]XVDPPHQ��1XU�3��2VZDOG�YRQ�1HOO�%UHX�
QLQJ�PDFKWH�HLQHQ�HUVFK|SIWHQ�(LQGUXFN��(U�KDWWH�VFKOLH�OLFK�QRFK�9RUOHVXQ�
JHQ�LP�6HPLQDU�LQ�$DFKHQ�]X�KDOWHQ�XQG�DUEHLWHWH�QHEHQEHL�LQ�GHU�.|OQHU
3URYLQ]SURNXU�PLW��
'LH� 6DQNW� *HRUJHQHU� )LQDQ]VLWXDWLRQ� EHJDQQ� ����� UHFKW� VFKZLHULJ� ]X

ZHUGHQ��=ZDU�]DKOWH�GLH�6WDGW�)UDQNIXUW�HLQHQ�JHZLVVHQ�0LHWEHWUDJ�I�U�GDV
+LOIVNUDQNHQKDXV��$EHU� VR�NDP�EHL�ZHLWHP�GHQQRFK�QLFKW�GHU�*HOGEHWUDJ
]XVDPPHQ��GHU�IU�KHU�DXIJUXQG�GHU�3HQVLRQVNRVWHQ��GLH�I�U�GLH�ZHLW�JU|�HUH
=DKO�GHU�6WXGHQWHQ�HQWULFKWHW�ZXUGHQ��]XU�9HUI�JXQJ�VWDQG�
3��-RVHSK�6FKU|WHOHU��GHU�]XP�9L]H�5HNWRU�YRQ�6DQNW�*HRUJHQ�HUQDQQW

ZRUGHQ�ZDU��DOV�LP�+HUEVW������3��3DXO�6FK�WW�DOV�0LOLWlUJHLVWOLFKHU�LQV�6DDU�
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ODQG�JHJDQJHQ�ZDU�� VWLH�� LQ�GHQ�HUVWHQ�0RQDWHQ�GHV�-DKUHV������DQ�VHLQH
JHVXQGKHLWOLFKHQ�*UHQ]HQ�XQG�GLHV�VR�VHKU��GDVV�3��3URYLQ]LDO�7KHRGRU�:XOI
VLFK�JH]ZXQJHQ�VDK��3��6FK�WW�YRQ�VHLQHP�'LHQVW�]XU�FN]XUXIHQ�XQG�ZLHGHU
QDFK�6DQNW�*HRUJHQ�]X�VFKLFNHQ��$P�)HVW�GHV�+O��3HWUXV�&DQLVLXV��DOVR�(QGH
$SULO��]RJ�HU�ZLHGHU�LQ�6DQNW�*HRUJHQ�HLQ��3��6FKU|WHOHU�NRQQWH�VLFK�GDUDXI�
KLQ�]XU�FN]LHKHQ�XQG�HUKROHQ��
0DQ�EHJDQQ�DXFK������LP�$SULO�HLQ�+RFKVFKXO�6RPPHUVHPHVWHU��)UHLOLFK

ZDUHQ�GLH�=DKOHQ�GHU�6WXGLHUHQGHQ�MHW]W�VHKU�NOHLQ��PDQ�]lKOWH����LQWHUQH
XQG���H[WHUQH�$OXPQHQ�VRZLH���6FKRODVWLNHU��'D]X�NDPHQ�HLQLJH�3DWUHV��GLH
LKU�YLHUWHV�WKHRORJLVFKHV�-DKU�PDFKWHQ�XQG�VFKRQ�]X�3ULHVWHUQ�JHZHLKW�ZRU�
GHQ�ZDUHQ��VRZLH�]ZHL�6FKRODVWLNHU��GLH�LKU�,QWHUVWL]�PDFKWHQ��9LHOH�6DQNW
*HRUJHQ� UHFKWHQV� QRFK� ]XJHK|ULJHQ�6FKRODVWLNHU�ZDUHQ� DQ�GHU�)URQW�� ,P
�EULJHQ�JDOW�GLHV�DXFK�I�U�GLH�PHLVWHQ�GHU�-HVXLWHQEU�GHU��1XU����PHLVWHQV
lOWHUH�%U�GHU��ZDUHQ�LP�6RPPHU������LQ�6DQNW�*HRUJHQ�DQZHVHQG��
3��/HR�8HGLQJ�XQG�3��1LNRODXV�-XQN�NRQQWHQ�LP�6RPPHU������LKUH�+D�

ELOLWDWLRQVYHUIDKUHQ� DEVFKOLH�HQ�� 3�� -RVHSK� /RRVHQ�� GHU� VFKRQ� HLQH� DXVJH�
]HLFKQHWH�'RNWRUDUEHLW�YHUIDVVW�KDWWH��VWDQG�NXU]�YRU�GHP�$EVFKOXVV�VHLQHU
+DELOLWDWLRQ��3��$OEHUW�+DUWPDQQ�XQG�3��-RKDQQHV�%DSW��6FKRHPDQQ�DUEHLWH�
WHQ�QDFK�.UlIWHQ�DQ�LKUHQ�+DELOLWDWLRQVDUEHLWHQ��(QGOLFK�ZXUGH�DXFK�I�U�GLH
([HJHVH�GHV�17�HLQ�MXQJHU�-HVXLW�QDFK�6DQNW�*HRUJHQ�GHVWLQLHUW��3��/XGZLJ
0DXUPDQQ��'RFK�KDWWH� HU� ]XYRU�QRFK�QDFK�)UHLEXUJ� ]X�JHKHQ��XP� VHLQH
'RNWRUDUEHLW�]X�VFKUHLEHQ��)�U�3��-RVHSK�/LQGHU��GHU�QDFK�,QQVEUXFN�]XU�FN�
NHKUWH��ZHLO�HU�DOWHUVEHGLQJW�VHLQH�6DQNW�*HRUJHQHU�$XIJDEHQ�LP�%HUHLFK�GHU
DOWWHVWDPHQWOLFKHQ�([HJHVH�QLFKW�ZHLWHUI�KUHQ�NRQQWH��KDWWH�PDQ�HLQVWZHLOHQ
NHLQHQ�1DFKIROJHU��:HLWHUKLQ�UHFKQHWH�PDQ�PLW�3��$ORLV�*ULOOPHLHU��(U�Z�U�
GH�GD]X�YHUKHOIHQ�N|QQHQ��GDVV�QDFK�GHP�(QGH�GHV�.ULHJHV�HQGOLFK�HLQH�$XI�
JOLHGHUXQJ�LQ�HLQHQ�FXUVXV�PLQRU�XQG�HLQHQ�FXUVXV�PDLRU�YHUZLUNOLFKW�ZHUGHQ
N|QQWH��
=XP�:LQWHUVHPHVWHU���������EHJDQQHQ�LQ�6DQNW�*HRUJHQ����LQWHUQH�XQG

��H[WHUQH�$OXPQHQ�XQG�GDU�EHU�KLQDXV� LQVJHVDPW���6FKRODVWLNHU��)U��.DUO
.OLQNKDPPHU��)U��/XGZLJ�$OH[L��)U��2UOD�7YHGH�(ULNVHQ��)U��+HULEHUW�.ROOH
XQG�)U��)ULHGULFK�6WHLQ��� DX�HUGHP�)U�� -RKDQQHV�%DSW��:HVWHUEDUNH\��GHU
QRFK�1RYL]H�ZDU� XQG� HLQLJH� QRFK�XQDEJHVFKORVVHQH�6WXGLHQ� ]X� HUJlQ]HQ
KDWWH����6FKRODVWLNHU��)U��-RVHSK�(OEHUQ��)U��*�QWHU�*RFNHO��)U��-DNRE�.RSS
XQG�)U��%HUQKDUG�+DXSWPDQQ��VRZLH���$OXPQHQ�GXUIWHQ�I�U�HLQ�KDOEHV�-DKU
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YRQ�GHU�)URQW�]XU�FNNHKUHQ��XP�VLFK�LQQHUKDOE�LKUHU�$XVELOGXQJVJlQJH�DXI
DQVWHKHQGH�3U�IXQJHQ�YRU]XEHUHLWHQ��6LH�GXUIWHQ�GLHV�DOOHUGLQJV�QXU�DOV�6WX�
GHQWHQ�VWDDWOLFKHU�)DNXOWlWHQ�WXQ��'HVZHJHQ�JLQJHQ�GLH�$OXPQHQ�I�U�GLHVHV
KDOEH�-DKU�QDFK�)UHLEXUJ�L�%U��XQG�GLH�6FKRODVWLNHU�QDFK�0�QVWHU��ZR�VLH�LQ
GHU�.|QLJVWUD�H�ZRKQWHQ�
%U��-XOLXV�.R[�YHUOLH�������6DQNW�*HRUJHQ�XQG�VHLQHQ�VFK|QHQ�3DUN��XP

HLQH�$XIJDEH�LQ�%RQQ�]X��EHUQHKPHQ��(U�VROOWH�DEHU������ZLHGHU�]XU�FNNHK�
UHQ��$Q�HLQHP�6RQQWDJQDFKPLWWDJ�LP�6RPPHU������IHJWH�SO|W]OLFK�HLQ�VWDU�
NHU�6WXUP�GXUFK�GHQ�3DUN�XQG�NQLFNWH�YLHOH�%lXPH�LP�3DUN�XP�
'D�YLHOH�GHU�6DQNW�*HRUJHQHU�%U�GHU�]XP�+HHU�HLQJH]RJHQ�ZRUGHQ�ZD�

UHQ��EOLHE�]XKDXVH�DQ�YLHOHQ�6WHOOHQ�GLH�$UEHLW�OLHJHQ��'HVZHJHQ�PXVVWH�EDOG
QDFK� HLQHP�$XVZHJ� DXV� GLHVHU� 6LWXDWLRQ�$XVVFKDX�JHKDOWHQ�ZHUGHQ��0DQ
VXFKWH�JHHLJQHWH�+LOIVNUlIWH��GLH�ZHQLJVWHQV�HLQHQ�7HLO�GHU�$UEHLW�GHU�%U�GHU
LQ�GHU�=HLW�LKUHU�$EZHVHQKHLW��EHUQHKPHQ�NRQQWH��1DFK�YLHOHP�6XFKHQ�JH�
ODQJ�HV�HQGOLFK��YLHU�6FKZHVWHUQ�DXV�GHU�Å*HVHOOVFKDIW�GHU�7|FKWHU�GHU�J|WW�
OLFKHQ�/LHEH´��:LHQ��QDFK�6DQNW�*HRUJHQ�]X�EHNRPPHQ��$QIDQJ�'H]HPEHU
�����KLHOWHQ�GLH�6FKZHVWHUQ�LKUHQ�(LQ]XJ��$OV�8QWHUNXQIW�ZXUGH�LKQHQ�GLH
%DUDFNH�]XJHZLHVHQ��6LH�EOLHEHQ�ELV�$SULO������XQG�QDKPHQ�DP�/HEHQ�GHU
6DQNW�*HRUJHQHU�+DXVJHPHLQVFKDIW� WHLO��6LH� WHLOWHQ� LQ�GLHVHU�=HLW�PLW�GHQ
VRQVWLJHQ�+DXVEHZRKQHUQ�GLH�6RUJHQ�XQG�GLH�$UEHLWHQ��)UHXG�XQG�/HLG��6LH
ZDUHQ�HLQH�ZHUWYROOH�+LOIH�LQ�GHQ�DX�HUJHZ|KQOLFKHQ�=HLWHQ��GLH�]X�EHVWHKHQ
ZDUHQ�
(EHQIDOOV� LP�'H]HPEHU������NDP�HV�]X�HLQHU�QHXHQ�6LWXDWLRQ�GDGXUFK�

GDVV�QXQ�GDV�Å6WlGWLVFKH�+LOIVNUDQNHQKDXV�6DQNW�*HRUJHQ´�PLW�GHQ�HUVWHQ
.UDQNHQ�EHOHJW�ZXUGH��=XQlFKVW�ZXUGHQ�/XQJHQNUDQNH�HLQJHOLHIHUW��6SlWHU
NDPHQ�DQGHUH�.UDQNH�KLQ]X��(QGH�GHV�-DKUHV�ZDU�GDV�.UDQNHQKDXV�PLW�XQ�
JHIlKU�����.UDQNHQ�EHOHJW��,KUH�=DKO�VROOWH�QRFK�ZHLWHU�VWHLJHQ��(V�Z�UGH
P|JOLFK�VHLQ��ELV�]X�����.UDQNH�DXI]XQHKPHQ��'LH�EHLGHQ�%HUHLFKH�²�GDV
.UDQNHQKDXV�DXI�GHU�HLQHQ�6HLWH��GLH�.RPPXQLWlWV��XQG�6HPLQDUEHUHLFKH�DXI
GHU�DQGHUHQ�6HLWH�²�ZDUHQ�VRUJIlOWLJ�JHJHQHLQDQGHU�DEJHJUHQ]W��VR�GDVV�HV�]X
ZHFKVHOVHLWLJHQ� 6W|UXQJHQ� QLFKW� NDP�� 'HU� /LPEXUJHU� %LVFKRI� HUQDQQWH
3��/HRQKDUG�*LOHQ�DOV�.UDQNHQKDXVVHHOVRUJHU�I�U�GDV�+LOIVNUDQNHQKDXV��$OV
GHU�9HUWUDJ�PLW�GHU�6WDGW�)UDQNIXUW�JHVFKORVVHQ�ZRUGHQ�ZDU��KDWWH�VLFK�6DQNW
*HRUJHQ�YHUSIOLFKWHW��GLH�0DKO]HLWHQ�LQ�GHU�EHVWHKHQGHQ�.�FKH�DXFK�I�U�GDV
.UDQNHQKDXV�]X�EHUHLWHQ��'LHVH�9HUSIOLFKWXQJ�JDOW�HV�QXQ�HLQ]XKDOWHQ��²�ZDV
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VLFK�DQJHVLFKWV�GHV�3HUVRQDOVWDQGHV�DOV�QLFKW�HLQIDFK�HUZLHV��(LQLJH�%U�GHU
XQG�HLQLJH�+DXVGLHQHU�VWDQGHQ�QlPOLFK�QLFKW�PHKU�]XU�9HUI�JXQJ��GD�VLH
]XP�0LOLWlU�HLQJH]RJHQ�ZRUGHQ�ZDUHQ��$OV�JHOHUQWHU�.RFK�ZDU�QXU�QRFK�%U�
-RVHSK�%UDFKWHQGRUI�GD��GHP�DOOHUGLQJV�%U��+HLQULFK�%DUNHL�WUHX�]XU�6HLWH
VWDQG��%U��6WHSKDQ�%XQJDUWHQ�VROOWH�QRFK�]XU�9HUVWlUNXQJ�NRPPHQ��KDWWH
DEHU� HLQVWZHLOHQ� QRFK� NHLQH� $XVUHLVHHUODXEQLV� DXV� +ROODQG� HUKDOWHQ�� %U�
)UDQ]�;DY��$XI�GHU�6SULQJH�ZDU�EHUHLWV�QHX�HLQJHWURIIHQ��(U�VRUJWH�I�U�GHQ
7UDQVSRUW�GHU�6SHLVHQ�XQG�GHV�VRQVWLJHQ�.�FKHQPDWHULDOV�]ZLVFKHQ�GHU�.��
FKH�XQG�GHP�.UDQNHQKDXV��3��0LQLVWHU�+HLQULFK�$EHOHU�ZXUGH�3��*XVWDY
+HUPHQV�DOV�3URNXUDWRU�DQ�GLH�6HLWH�JHVWHOOW��(U�I�KUWH�DOOH�9HUKDQGOXQJHQ
PLW�GHU�6WDGW��²�ZDV�HU�JHVFKLFNW�WDW��VR�GDVV�HV�NHLQH�6SDQQXQJHQ�]ZLVFKHQ
GHU�6WDGW�)UDQNIXUW�XQG�GHP�.ROOHJ�6DQNW�*HRUJHQ�JDE��6R�HUUHLFKWH�PDQ
VFKOLH�OLFK�GDV�(QGH�GHV�-DKUHV�������LQ�GHP�YLHOH�QHXH�$XIJDEHQ�]X�EHZlOWL�
JHQ�JHZHVHQ�ZDUHQ��
,P�/DXIH�GHV�-DKUHV������²�DQ�ZHOFKHQ�7DJHQ��LQ�ZHOFKHQ�:RFKHQ�MHGRFK

JDQ]�JHQDX��OlVVW�VLFK�DXV�GHQ�4XHOOHQ�QLFKW�HUNHQQHQ�²�ZDU�6DQNW�*HRUJHQ
HLQPDO�LQ�EHGURKOLFKHU�:HLVH�GHQ�=XGULQJOLFKNHLWHQ�GHV�SROLWLVFKHQ�6\VWHPV�
GDV�VLFK�GHU�2UJDQH�GHU�*HVWDSR�EHGLHQWH��DXVJHVHW]W��0DQ�ZHL��QLFKW��ZDV
DXV�6DQNW�*HRUJHQ�JHZRUGHQ�ZlUH��ZHQQ�LKU�9RUKDEHQ�ELV�]XP�(QGH�GXUFK�
JHI�KUW�ZRUGHQ�ZlUH��'HU�6WHLQ�ZXUGH�YRQ�HLQHU�3HUVRQ�RGHU�*UXSSH� LP
%HUHLFK�HLQHU�K|KHUHQ�PLOLWlULVFKHQ�(EHQH�LQV�5ROOHQ�JHEUDFKW��0DQ�ZROOWH
VLFK�6DQNW�*HRUJHQV�EHPlFKWLJHQ��XP�LQ�VHLQHQ�*HElXGHQ�HLQH�6FKXOH�I�U
2IIL]LHUVNLQGHU�XQG�HLQ�GD]XJHK|ULJHV�,QWHUQDW�HLQ]XULFKWHQ��$OOH�%HP�KXQ�
JHQ��VLFK�GLHVHV�=XJULIIV�]X�HUZHKUHQ�XQG�6DQNW�*HRUJHQ�VHLQHU�XUVSU�QJ�
OLFKHQ�$XIJDEH�]X�HUKDOWHQ��VFKHLWHUWHQ��(V�VFKHLQHQ�VHKU�HLQIOX�UHLFKH�.UHLVH
KLQWHU� GLHVHP� 3ODQ� JHVWDQGHQ� ]X� KDEHQ�� 0DQ� DUJXPHQWLHUWH� PLW� GHP
Å5HLFKVOHLVWXQJVJHVHW]´��GDV�HV�GHP�0LOLWlU�HUP|JOLFKWH��(QWHLJQXQJHQ�YRU�
]XQHKPHQ��6FKRQ�NDPHQ�+DQGZHUNHU��XP�GLH�QRWZHQGLJHQ�8PEDXWHQ�YRU�
]XQHKPHQ��(V�ZDU�VRJDU�VFKRQ�HLQ�'LUHNWRU�I�U�GLH�6FKXOH�XQG�GDV�,QWHUQDW
HUQDQQW�ZRUGHQ��(U�NDP�HLQHV�7DJHV�]XVDPPHQ�PLW�VHLQHU�)UDX��XP�VLFK�GDV
*HOlQGH�XQG�GLH�*HElXGH�XQG�GHQ�)RUWJDQJ�GHU�YRUEHUHLWHQGHQ�$UEHLWHQ
DQ]XVHKHQ��'RFK�NDP�SO|W]OLFK�DOOHV�LQV�6WRFNHQ��'LH�$UEHLWHQ�ZXUGHQ�XQ�
WHUEURFKHQ��'LH�*U�QGH�I�U�GLHVH�bQGHUXQJ�GHU�6LWXDWLRQ�ZDUHQ�QLFKW�GXUFK�
VLFKWLJ��(LQ�OlQJHUHV�6WLOOVFKZHLJHQ�OHJWH�VLFK��EHU�GDV�JDQ]H�3URMHNW��'RFK
GDQQ�ZXUGH�VFKOLH�OLFK�PLWJHWHLOW��GDVV�JDQ]H�9RUKDEHQ�VHL�DEJHEODVHQ�ZRU�
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GHQ��'LH�+LQWHUJU�QGH�GLHVHU�9RUJlQJH�VLQG�QLH�JDQ]�GHXWOLFK�JHZRUGHQ��(V
ZXUGH�DOOHUGLQJV�ELVZHLOHQ�GLH�QLFKW�JDQ]�XQEHJU�QGHWH�9HUPXWXQJ�JHlX�
�HUW��GDVV�VLFK�GLH�3DUWHL��YRU�DOOHP�GHU�*DXOHLWHU��GDV�2EMHNW�6DQNW�*HRUJHQ
QLFKW� HQWJHKHQ� ODVVHQ�ZROOWH�� (V�PDJ� VLFK� KLHU� DXVJHZLUNW� KDEHQ�� GDVV� HV
�����EHWUlFKWOLFKH�6SDQQXQJHQ�]ZLVFKHQ�GHP�0LOLWlU�XQG�GHU�3DUWHL�JHJH�
EHQ�KDW��9LHOOHLFKW�KDW�VLFK�KLQWHU�GHQ�.XOLVVHQ�HLQ�KHIWLJHU�.DPSI�DEJHVSLHOW�
GHU�VFKOLH�OLFK�PLW�HLQHP�6LHJ�GHU�3DUWHL�HQGHWH�XQG�NRQNUHW�]X�GHP�(UJHE�
QLV�I�KUWH��GDVV�6DQNW�*HRUJHQ�MHGHQIDOOV�QLFKW�]X�HLQHU�6FKXOH�XQG�]X�HLQHP
,QWHUQDW�I�U�2IIL]LHUVNLQGHU�JHZRUGHQ�LVW�XQG�DOV�.ROOHJ�XQG�+RFKVFKXOH�HU�
KDOWHQ�EOLHE�



���

����
�����ZDU�I�U�6DQNW�*HRUJHQ�NHLQ�HLQIDFKHV�-DKU��1XU�HLQH�NOHLQH�5HVWJUXSSH
YRQ� $OXPQHQ�� 6FKRODVWLNHUQ� XQG� 3DWUHV�� DX�HUGHP� GHU� HLQH� RGHU� DQGHUH
+DXVGLHQHU��VFKOLH�OLFK�GLH�6FKZHVWHUQNRPPXQLWlW�OHEWHQ�LQ�GHQ�*HElXGHQ�
GLH� QLFKW� DQGHUZHLWLJ� EHVHW]W�ZDUHQ� XQG� EHQXW]W�ZXUGHQ�� 6RZHLW� HV� HEHQ
P|JOLFK�ZDU��KLHOW�PDQ�GHQ�+RFKVFKXOEHWULHE�DXIUHFKW�²�PLW�JDQ]�NOHLQHQ
*UXSSHQ��'DV� -DKU������ZDU�GDGXUFK�JHNHQQ]HLFKQHW��GDVV�PDQ� LQ�6DQNW
*HRUJHQ�EHVWlQGLJ�XQG�HUQVWKDIW�GDPLW�UHFKQHQ�PXVVWH��GDVV�VLFK�KHXWH�GLH�
VH��PRUJHQ�MHQH�QDWLRQDOVR]LDOLVWLVFKH�,QVWLWXWLRQ�VHLQHU�EHPlFKWLJHQ�Z�UGH�
,PPHU�ZLHGHU�NDP�PDQ�VRHEHQ�QRFK�HLQPDO�KHLO�GDYRQ��
,P�1HXEDX��LQ�GHP�GDV�6WlGWLVFKH�+LOIVNUDQNHQKDXV�XQWHUJHEUDFKW�ZDU�

QDKP�GLH�=DKO� GHU�.UDQNHQ� ]X��0LWWH� -DQXDU� ����� ]lKOWH�PDQ� HWZD����
.UDQNH�� GLH� ]XP�JU|�WHQ�7HLO� DQ�7XEHUNXORVH� XQG� DQGHUHQ� DQVWHFNHQGHQ
.UDQNKHLWHQ�OLWWHQ��%HL�GLHVHU�=DKO�EOLHE�HV�GDQQ�I�U�OlQJHUH�=HLW��,QV�+DXV
NDP�GDQQ�DXFK�QRFK�GDV�3IOHJHSHUVRQDO��GDV�]XP�7HLO�PLWYHUVRUJW�ZHUGHQ
PXVVWH��'LH�.�FKH��GLH�QDFK�ZLH�YRU�LQ�GHU�9HUDQWZRUWXQJ�GHV�.ROOHJV�XQG
NRQNUHW�YRQ�%U��%UDFKWHQGRUI�XQG�VHLQHQ�0LWDUEHLWHUQ�ODJ��KDWWH�GDPLW�HLQHQ
HUKHEOLFKHQ�7HLO�DQ�$UEHLW�]X�EHZlOWLJHQ��]XPDO�GD�DXFK�HLQH�'LlWN�FKH�]X
I�KUHQ�ZDU�
$P�����)HEUXDU������ZXUGHQ�SO|W]OLFK�HLQLJH�9HUWUHWHU�GHV�:HKUNUHLV�

NRPPDQGRV� LQ� .DVVHO� LQ� 6DQNW� *HRUJHQ� YRUVWHOOLJ� XQG� EHVFKODJQDKPWHQ
JOHLFK�EHL�GLHVHU�*HOHJHQKHLW�VRZRKO�GDV�/LQGHQKDXV�DOV�DXFK�GHQ�$OWEDX�YRU�
VRUJOLFK��GDPLW�LQ�LKQHQ�LP�%HGDUIVIDOO�HLQ�5HVHUYHOD]DUHWW�HLQJHULFKWHW�ZHU�
GHQ�N|QQWH��$XFK�VLH�QDKPHQ�GDEHL�GDV�Å5HLFKVOHLVWXQJVJHVHW]´�LQ�$QVSUXFK�
'LH�EHLGHQ�*HElXGH�PXVVWHQ�]ZDU�QLFKW�VRJOHLFK�JHUlXPW�ZHUGHQ��DEHU�GLHV
Z�UGH�DXJHQEOLFNOLFK�JHVFKHKHQ�P�VVHQ��ZHQQ�GHU�%HGDUIVIDOO�HLQWUlWH��6R
NRQQWHQ�GLHVH�EHLGHQ�*HElXGHEHUHLFKH�HLQVWZHLOHQ�YRQ�GHQ�-HVXLWHQ�XQG�GHQ
6WXGHQWHQ�XQG�+DXVGLHQHUQ�ZHLWHU�EHZRKQW�XQG�JHQXW]W�ZHUGHQ��$EHU�PDQ
ZDU�OlQJVW�QLFKW�PHKU�HLQIDFK�+HUU�LP�HLJHQHQ�+DXVH��6R�IORVVHQ�GLH�)U�K�
MDKUV�� XQG� 6RPPHUPRQDWH� GDKLQ�� (LQ� EHWUlFKWOLFKHU� 7HLO� GHU� .UlIWH� ZDU
GXUFK�GLH�$UEHLW�I�U�GDV�6WlGWLVFKH�+LOIVNUDQNHQKDXV�JHEXQGHQ��
(LQH�QHXH��GXUFKDXV�EHGURKOLFKH�%HZHJXQJ�NDP�LP�$XJXVW������LQ�GLH

6DQNW�*HRUJHQHU�6]HQH��$OOHV�ILQJ�GDPLW�DQ��GDVV�]X�YHUVFKLHGHQHQ�=HLWHQ
HLQH�NOHLQH�*UXSSH�YRQ�+LWOHU�-XQJHQ�LP�3DUN�JHVHKHQ�ZXUGH��GLH�DOOHV�JH�



�������
QDX�LQVSL]LHUWH��6FKRQ�EDOG�VROOWH�VLFK�KHUDXVVWHOOHQ��ZDUXP�GLH�-XQJHQ�GLHV
WDWHQ��$P�����$XJXVW�ZXUGH�YRP�5HJLHUXQJVSUlVLGHQWHQ�LQ�:LHVEDGHQ�GLH
%HVFKODJQDKPH�GHV�JHVDPWHQ�$QZHVHQV�6DQNW�*HRUJHQ�DQJHRUGQHW��(U�EH�
DEVLFKWLJWH��HV�GHU�:LHVEDGHQHU�)�KUXQJ�GHU�+LWOHU�-XJHQG�]XU�9HUI�JXQJ
]X� VWHOOHQ��GDPLW� VLH� HV� LP�6LQQH�GHU�YRQ� LKU�RUJDQLVLHUWHQ�.LQGHUODQGYHU�
VFKLFNXQJ�QXW]HQ�N|QQWH��(V�ZXUGH�GHQ�-HVXLWHQ�XQG�GHQ�6WXGHQWHQ�XQG�GHQ
6FKZHVWHUQ�XQG�GHQ�$QJHVWHOOWHQ�DXIHUOHJW��GDV�*HOlQGH�ELV�VSlWHVWHQV�0LWWH
6HSWHPEHU�]X�UlXPHQ�XQG�]X�YHUODVVHQ��'HU�(LQVSUXFK��GDVV�GDPLW�PHKU�DOV
���LP�)HOGH�VWHKHQGHQ�6ROGDWHQ�GLH�+HLPDW�JHQRPPHQ�Z�UGH��PDFKWH�QLFKW
GHQ�JHULQJVWHQ�(LQGUXFN��7DWVlFKOLFK�VROOWH�GDV�$QZHVHQ�6DQNW�*HRUJHQ��ZLH
DXV� SULYDWHU�4XHOOH� EHNDQQW�ZXUGH�� JDU� QLFKW� GHU�.LQGHUODQGYHUVFKLFNXQJ
GLHQHQ��'DV�ZDU�QXU�GDV�$XVKlQJHVFKLOG��(V�VROOWH�GHU�)�KUXQJVVWDE�GHU�+LW�
OHUMXJHQG�YRQ�:LHVEDGHQ�QDFK�GHP�]HQWUDOHU�JHOHJHQHQ�)UDQNIXUW�XQG�KLHU�LQ
GDV�JHUlXPLJH�6DQNW�*HRUJHQ�YHUOHJW�ZHUGHQ��1DFKGHP�DOOH�(LQZlQGH�GHU
6DQNW�*HRUJHQHU� -HVXLWHQ� JHJHQ�GLH�:LHVEDGHQHU�3OlQH�QLFKWV� IUXFKWHWHQ�
EOLHE�QXU�QRFK�GHU�+LQZHLV�GDUDXI��GDVV�GDV�/LQGHQKDXV�XQG�GHU�$OWEDX�MD
EHUHLWV�LP�)HEUXDU�YRP�:HKUNUHLVNRPPDQGR�.DVVHO�EHVFKODJQDKPW�ZRUGHQ
ZDUHQ��XP�KLHU� LP�%HGDUIVIDOO� HLQ�5HVHUYHOD]DUHWW� HLQ]XULFKWHQ��:HQQ�GDV
.DVVHOHU�0LOLWlUNRPPDQGR�DXI� VHLQHU�%HVFKODJQDKPH�EHVWHKHQ�EOLHEH�XQG
JDU�EDOG�HLQ�/D]DUHWW�HLQULFKWHWH��GDQQ�NRQQWH�DOOHV�QRFK�HLQPDO�JXWJHKHQ�
(LQH�5HLVH�]XP�*HQHUDOVWDEVDU]W�LQ�.DVVHO�EUDFKWH�GLH�JO�FNOLFKH�(QWVFKHL�
GXQJ��GDV�0LOLWlU�KLHOW�DQ�VHLQHU�%HVFKODJQDKPH�IHVW�XQG�ZDU�JHZLOOW��GDV�/D�
]DUHWW� EDOGP|JOLFKVW� HLQ]XULFKWHQ�� ZR]X� HV� VLFK� DXFK� GXUFK� GLH� VHKU� YHU�
OXVWUHLFKHQ�.lPSIH�LQ�5XVVODQG�JHGUlQJW�VDK��(V�NDP�DOVR�6DQNW�*HRUJHQ
HUQHXW�]XJXWH��GDVV�GDV�0LOLWlU�XQG�GLH�3DUWHL�RIW�JHJHQHLQDQGHU�DUEHLWHWHQ�
'LHVPDO�VHW]WH�VLFK�GDV�0LOLWlU�GXUFK��
'DV�(UJHEQLV�GLHVHU�%HP�KXQJHQ�ZDU�HLQH�9HUVFKLHEXQJ�GHV�VFKRQ�DQ�

JHRUGQHWHQ�5lXPXQJVWHUPLQV�DXI�(QGH�6HSWHPEHU��'DQQ�ZDU�HLQLJH�7DJH
ZLHGHU�QLFKWV� ]X�K|UHQ��ELV� HQGOLFK� DP�����2NWREHU�GHU�5lXPXQJVEHIHKO
GXUFK� GHQ� :LHVEDGHQHU� 5HJLHUXQJVSUlVLGHQWHQ� ]XU�FNJHQRPPHQ� ZXUGH�
$EHU�QXQ�PDFKWH�GDV�.DVVHOHU�0LOLWlUNRPPDQGR�YRQ�VHLQHQ�$QN�QGLJXQJHQ
*HEUDXFK��LQ�GHQ�OHW]WHQ�2NWREHUWDJHQ�PXVVWH�GDV�$OWKDXV�JHUlXPW�ZHUGHQ�
GDPLW�GRUW�HLQ�/D]DUHWW�I�U�YHUZXQGHWH�XQG�HUNUDQNWH�6ROGDWHQ�HLQJHULFKWHW
ZHUGHQ�NRQQWH��'DV�/LQGHQKDXV�EOLHE�GHQ�-HVXLWHQ�XQG�GHQ�DQGHUHQ�HUKDO�
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WHQ��'DV�$OWKDXV�ZXUGH�WDWVlFKOLFK�DP����1RYHPEHU�YRP�0LOLWlU�EHOHJW��(V
VROOWH�ELV�-XOL������DOV�5HVHUYHOD]DUHWW�GLHQHQ��
=XYRU��LQ�GHQ�OHW]WHQ�2NWREHUWDJHQ��JDOW�HV��VR�YLHO�0RELOLDU�XQG�VR�YLHO

%�FKHU�ZLH�P|JOLFK�ZHJ]XVFKDIIHQ��(V� JLQJ� DOVR� DQV�5lXPHQ��$OOHV��ZDV
QLFKW�XQEHGLQJW�JHEUDXFKW�ZXUGH��NDP�LQ�GHQ�ERPEHQVLFKHUHQ�.HOOHU�YRQ
6DQNW�:HQGHO��'LH�%�FKHU�GHU�%LEOLRWKHN��GLH�]XP�7HLO�VFKRQ�IU�KHU��G�K�
VHLW�������HLQHP�HYHQWXHOOHQ�=XJULII�GHU�*HVWDSR�GXUFK�$XVODJHUQ�HQW]RJHQ
ZRUGHQ�ZDUHQ��ZXUGHQ�DXIV�QHXH�GXUFKJHVHKHQ�XQG�GDQQ�LQ�DOOH�P|JOLFKHQ
*HJHQGHQ�YHUVFKLFNW��'LH�3DWUHV��GLH�6FKRODVWLNHU�XQG�GLH�$OXPQHQ�ZRKQWHQ
QXQ�LP�/LQGHQKDXV�XQG�LP�'DFKJHVFKRVV�GHV�1HXEDXV��GLH�%U�GHU�LP�=ZL�
VFKHQEDX��GLH�6FKZHVWHUQ�LQ�GHU�%DUDFNH��'D�QLFKW�PHKU�I�U�DOOH�JHQ�JHQG
3ODW]� YRUKDQGHQ� ZDU�� ]RJHQ� HLQLJH� 3URIHVVRUHQ� LQ� GLH� 6WDGW�� ZR� VLH� LQ
6FKZHVWHUQ��RGHU�LQ�3IDUUKlXVHUQ�XQWHUNDPHQ��=ZHL�3URIHVVRUHQ�EHWlWLJWHQ
VLFK�DOV�.DSOlQH�LQ�3IDUUHLHQ�
$XFK�I�U�GLH�.UDQNHQ�LP�$OWEDX�ZXUGH�ZLHGHU�GLH�9HUSIOHJXQJ�YRQ�GHU

.ROOHJVN�FKH��EHUQRPPHQ��GLH�LQ�GLHVHQ�:RFKHQ�XQG�0RQDWHQ�DXI�+RFK�
WRXUHQ�]X�DUEHLWHQ�KDWWH��=XP�*O�FN�EUDFKWHQ�GLH�(QWODVVXQJHQ�YRP�0LOLWlU
ZLHGHU�JHQ�JHQG�%U�GHU�LQV�+DXV��VR�GDVV�GLH�$UEHLW�JHOHLVWHW�ZHUGHQ�NRQQ�
WH��=XU�(UZHLWHUXQJ�GHU�*HP�VHDQEDXIOlFKHQ�LP�6DQNW�*HRUJHQHU�3DUN�ZXU�
GH�GHU�6SRUWSODW]��GHU�VLFK�LQ�GHU�V�G|VWOLFKHQ�(FNH�GHV�*HOlQGHV�EHIDQG��XP�
JHJUDEHQ��0DQ�ZDU�IURK��DXI�GLH�HLJHQHQ�(UWUlJH�]XU�'HFNXQJ�GHV�JUR�HQ
*HP�VH��XQG�.DUWRIIHOEHGDUIV�]XU�FNJUHLIHQ�]X�N|QQHQ�
'LH�+RFKVFKXODNWLYLWlWHQ� OLHIHQ� LQ� lX�HUVW� EHJUHQ]WHP�5DKPHQ�ZHLWHU�

$OOH�.UlIWH�ZDUHQ�GDUDXI�DXVJHULFKWHW��GD]X�EHL]XWUDJHQ��GDVV�ÅGHU�%HWULHE´
LP�$OWEDX�XQG�LP�1HXEDX�HLQLJHUPD�HQ�JHRUGQHW�OLHI��'LH�6LWXDWLRQ�PDFKWH
HV�QRWZHQGLJ��GDVV�DOOH�VHKU�EHZHJOLFK�ZDUHQ�XQG�VLFK�HLQVHW]HQ�OLH�HQ��ZR�HV
QRWZHQGLJ�HUVFKLHQ���
'DV�-DKU������JLQJ�QLFKW�]XHQGH��RKQH�GDVV�HV�QRFK�HLQPDO�]X�HLQHP�Å%H�

VXFK´�GHU�*HVWDSR� LQ�6DQNW�*HRUJHQ�NDP��,P�'H]HPEHU�HUVFKLHQHQ�HLQHV
7DJHV�GUHL�0DQQ�YRQ�GHU�*HVWDSR�XQG�VWHOOWHQ�HLQH�8QWHUVXFKXQJ�EHL�HLQLJHQ
$OXPQHQ�DQ��(LQHU�KDWWH� WURW]�HQWJHJHQVWHKHQGHU�%HGHQNHQ�GLH�3UHGLJWHQ
GHV�0�QVWHUDQHU�%LVFKRIV�YRQ�*DOHQ�YHUYLHOIlOWLJW�XQG�YHUEUHLWHW��1XQ�ZXU�
GHQ�HU�XQG�QRFK�HLQ�DQGHUHU��GHU�DEHU�PLW�GLHVHU�6DFKH�QLFKWV�]X�WXQ�KDWWH�
PLWJHQRPPHQ��'HU� ]ZHLWH�ZXUGH�EDOG�ZLHGHU� HQWODVVHQ��PXVVWH� VLFK� DEHU
VRIRUW�]XP�:HKUGLHQVW�PHOGHQ��'HU�HUVWH�ZXUGH�I�U�OlQJHUH�=HLW�IHVWJHKDO�
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WHQ��6HLQHWZHJHQ�EHNDP�6DQNW�*HRUJHQ�LQ�GHU�)ROJH]HLW�QRFK�PDQFKH�8QDQ�
QHKPOLFKNHLWHQ�]X�VS�UHQ��
$P�����-XQL������EHUHLWV�ZDU�LQ�'RUWPXQG�3��)HUGLQDQG�(KUHQERUJ�JH�

VWRUEHQ��GHU�DQ�YHUVFKLHGHQHQ�2UWHQ�DOV�2EHUHU�XQG�DOV�6SLULWXDO�WlWLJ�JHZH�
VHQ�ZDU�XQG�GHU������ELV������LQ�6DQNW�*HRUJHQ�DOV�6SLULWXDO�JHZLUNW�KDWWH�
8QG�DP�����2NWREHU�VWDUE�EHL�0RVNDX�)U��*HUKDUG�*URVV�DXIJUXQG�HLQHU
VFKZHUHQ�/XQJHQYHUOHW]XQJ�������ELV������KDWWH�HU�LQ�6DQNW�*HRUJHQ�I�U
GLH�$OXPQHQ�*ULHFKLVFK��XQG�+HEUlLVFKXQWHUULFKW�JHJHEHQ�



���

����
(LQ�*UR�WHLO�GHU�]XP�0LOLWlU�HLQJH]RJHQHQ�-HVXLWHQ�NHKUWH�IU�K]HLWLJ�LQ�GLH
+HLPDW�]XU�FN��QDFKGHP�$GROI�+LWOHU��²�LP�2NWREHU������²�LKUH�(QWODVVXQJ
DQJHRUGQHW� KDWWH��8QG� VR� NDPHQ� (QGH� ����� XQG� YRU� DOOHP� LP� )U�KMDKU
�����HLQH�5HLKH�YRQ�3DWUHV�XQG�)UDWUHV�XQG�PHKUHUH�%U�GHU�YRQ�GHU�.ULHJV�
IURQW�QDFK�6DQNW�*HRUJHQ�]XU�FN��'LH�3DWUHV�QDKPHQ�LKUH�$UEHLW�LQ�.ROOHJ
XQG�+RFKVFKXOH�ZLHGHU�DXI��GLH�%U�GHU�LQ�LKUHU�:HLVH�HEHQIDOOV��'LH�6FKROD�
VWLNHU�YHUVXFKWHQ��ZLHGHU�LQV�6WXGLHUHQ�]XU�FN]XILQGHQ��=XP�6RPPHUVHPHV�
WHU������ZDU�GLH�=DKO�GHU�$OXPQHQ�XQG�YRU�DOOHP�GHU�6FKRODVWLNHU�ZLHGHU
GHXWOLFK�K|KHU� DOV� LP�YRUKHUJHKHQGHQ� -DKU��'HU�+RFKVFKXOEHWULHE�NRQQWH
VLFK�GDUDXIKLQ�HLQ�ZHQLJ�HUKROHQ��:HLO�GLH�%U�GHU�DQIDOOHQGH�$UEHLWHQ�ZLHGHU
ZHLWJHKHQG�HUOHGLJHQ�NRQQWHQ��NRQQWH�PDQ�HV�YHUVFKPHU]HQ��GDVV�GLH�YLHU
2UGHQVVFKZHVWHUQ�DP����$SULO�QDFK�gVWHUUHLFK�]XU�FNNHKUWHQ�
(LQH�HUNHQQEDUH�9HUlQGHUXQJ�HUJDE�VLFK�LQ�6DQNW�*HRUJHQ��DOV�GDV�$OWKDXV

LP�-XOL�YRP�0LOLWlU�JHUlXPW�XQG�]XU�FNJHODVVHQ�ZXUGH��GD�DOOH�/D]DUHWWH�ZH�
JHQ�GHU�JU|�HU�ZHUGHQGHQ�)OLHJHUJHIDKU�DXV�GHU�6WDGW�KHUDXV�YHUODJHUW�ZXU�
GHQ��(V�GLHQWH�IRUWDQ�DOV�.DWDVWURSKHQNUDQNHQKDXV��G�K��HV�EOLHE�DOV�.UDQNHQ�
KDXV�HLQJHULFKWHW�XQG�VROOWH�LP�)DOOH�HLQHU�SO|W]OLFKHQ�.DWDVWURSKH�]XU�9HUI��
JXQJ�VWHKHQ��6RPLW�NRQQWH�GHU�$OWEDX�HLQVWZHLOHQ�DXFK�ZHLWHU�YRP�.ROOHJ
QLFKW�JHQXW]W�ZHUGHQ�
$QJHVLFKWV�GHU�ZLHGHU�JU|�HU�JHZRUGHQHQ�=DKO�GHU�-HVXLWHQ�ZDU�GHU�]XU

9HUI�JXQJ�VWHKHQGH�:RKQUDXP�LP�/LQGHQKDXV�XQG�LP����6WRFN�GHV�1HX�
EDXV�QXQ�ZLHGHU�UHFKW�NQDSS�XQG�HQJ��'DV�KDWWH�]XU�)ROJH��GDVV�PDQ�VLFK
HQWVFKLHG�� GLH� 6FKRODVWLNHU�� GLH� LP�+HUEVW� ����� DXV� GHU�2VWSURYLQ]� QDFK
)UDQNIXUW�]XP�6WXGLXP�NDPHQ��DQGHUQRUWV�XQWHU]XEULQJHQ��VLH�IDQGHQ�]XP
%HJLQQ�GHV�:LQWHUVHPHVWHUV�]XVDPPHQ�PLW�3��-RVHI�0DULD�6FKPXWWH�LP�2I�
IHQEDFKHU�7KHUHVLHQKHLP�LQ�GHU�:DVVHUKRIVWUD�H�����KHXWH�%HUOLQHUVWUD�H�
8QWHUNXQIW��ZHLO�GRUW�HLQLJH�*HElXGHWHLOH�IUHLVWDQGHQ��QDFKGHP�GDV�.LQGHU�
KHLP� VWDDWOLFKHUVHLWV� DXIJHO|VW� ZRUGHQ� ZDU�� 'LH� 6FKRODVWLNHU� EH]RJHQ� GLH
5lXPH�LQ�GHU�REHUHQ�(WDJH��GLH�6FKZHVWHUQ�WHLOWHQ�VLFK�GLH�5lXPH�LP�(UG�
JHVFKRVV��'LH�0|EHO�ZXUGHQ�DXV�6DQNW�*HRUJHQ�PLWJHEUDFKW��'LH�6FKRODVWL�
NHU�ZXUGHQ�YRQ�GHQ�.DUPHOLWLQQHQ�I�UVRUJOLFK�EHWUHXW��'LHVH�XPJHNHKUW�ZD�
UHQ�LPPHU�]XU�6WHOOH��ZHQQ�$UEHLWHQ�]X�YHUULFKWHQ�ZDUHQ��'LH�2VWSURYLQ]�
6FKRODVWLNHU�EOLHEHQ�LP�7KHUHVLHQKHLP�ELV�]X�GHVVHQ�ZHLWJHKHQGHU�=HUVW|�
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UXQJ�LP�0lU]�������%LV�1RYHPEHU������ZRKQWHQ�LQ�2IIHQEDFK�GLH�)UDWUHV
%HUQKDUG�0HUW]��5XGROI�1LNO��+HLQULFK�)ULHGULFK��$OIUHG�0DOFKHUHN��*HUKDUG
0DOLN��5REHUW�0DQLWLXV��.DUO�+HLQULFK�%UXQJV��:HUQHU�%XOVW��)HOL[�0HOOHQ�
WLQ�XQG�2WWR�2JLHUPDQQ��'DQDFK�ZRKQWHQ�GRUW�QRFK�.DUO�+HLQULFK�%UXQJV�
$OIUHG�0DOFKHUHN�� )UDQ]�1LWVFKH��$QWRQLXV�.XVND�� %HUQKDUG�+DXSWPDQQ
XQG�+HLQULFK�6WHQ]HO��
:RKO�LP�2NWREHU������ZXUGH�GXUFK�HLQH�,QGLVNUHWLRQ�EHNDQQW��GDVV�%HUOL�

QHU�%HK|UGHQ�GLH�YRQ�GHU�)URQW�]XU�FNJHNHKUWHQ�-HVXLWHQ�ZLHGHU�HLQ]X]LHKHQ
JHGDFKWHQ� ²� QLFKW�ZLHGHU� ]XP�0LOLWlU�� ZRKO� DEHU� ]X�$UEHLWVHLQVlW]HQ� LP
5DKPHQ�GHU�Å2UJDQLVDWLRQ�7RGW´��'HP�ZROOWH�PDQ�VHLWHQV�GHV�2UGHQV�]X�
YRUNRPPHQ��DXFK�LQ�6DQNW�*HRUJHQ��'LH�6DQNW�*HRUJHQHU�%U�GHU�NRQQWHQ
JXWHQ�*HZLVVHQV�DOV�0LWDUEHLWHU�GHV�6WlGWLVFKHQ�+LOIVNUDQNHQKDXVHV�DXVJH�
JHEHQ�ZHUGHQ��$OV�VROFKH�JDOWHQ�VLH�DOV�XQDEN|PPOLFK��XQG�VR�NRQQWHQ�VLH
]XKDXVH�EOHLEHQ��1XU�HLQHU��%U��*RWWIULHG�.RKQHQ��ZXUGH�GLHQVWYHUSIOLFKWHW
XQG�PXVVWH�ELV�(QGH�GHV�.ULHJHV�EHL�HLQHP�6FKUHLQHU�LQ�2EHUUDG�DUEHLWHQ�
3�� 3URYLQ]LDO� :LOKHOP� )ORVGRUI� YHUVXFKWH�� DXFK� I�U� GLH� 6DQNW� *HRUJHQHU
6FKRODVWLNHU�HLQH�/|VXQJ�]X�ILQGHQ��GLH�HV�LKQHQ�HUVSDUHQ�Z�UGH��HUQHXW�HLQ�
JH]RJHQ�]X�ZHUGHQ��1DFK�%HUDWXQJ�PLW�GHQ�3URYLQ]NRQVXOWRUHQ�HQWVFKLHG
HU��GDVV�GLH�)UDWUHV�VR�UDVFK�ZLH�P|JOLFK�]X�3ULHVWHUQ�JHZHLKW�ZHUGHQ�VROOWHQ�
'DQDFK�N|QQWHQ�VLH�3IDUUHLHQ�]XU�0LWDUEHLW�LQ�GHU�6HHOVRUJH�]XJHZLHVHQ�ZHU�
GHQ��8QG�VR�Z�UGHQ�DXFK�VLH�I�U�DQGHUH�$UEHLWVHLQVlW]H�QLFKW�]XU�9HUI�JXQJ
VWHKHQ�� %LVFKRI� $OEHUW� 6WRKU� ZHLKWH� GDUDXIKLQ� DP� ���1RYHPEHU� ����� LQ
0DLQ]�KLQWHU�YHUVFKORVVHQHQ�7�UHQ�YRU]HLWLJ�PHKU�DOV����6FKRODVWLNHU��%L�
VFKRI�6WRKU�QDKP�GLH�:HLKH�YRU��ZHLO�HU�]XP�HLQHQ�GHQ�-HVXLWHQ�HQWJHJHQ�
NRPPHQ�ZROOWH��]XP�DQGHUHQ�DEHU�DXFK�GDPLW�UHFKQHWH��GDVV�HLQLJH�GHU�1HX�
JHZHLKWHQ�LQ�3IDUUHLHQ�GHV�%LVWXPV�0DLQ]�HLQJHVHW]W�ZHUGHQ�N|QQWHQ��²�ZDV
GDQQ�MD�DXFK�JHVFKDK��)UHLOLFK�ZXUGHQ�DXFK�3IDUUHLHQ�GHV�%LVWXPV�/LPEXUJ
EHGLHQW��HEHQVR�ZLH�GDV�%LVWXP�%HUOLQ��LQ�GDV�DOOH�DXV�GHU�2VWSURYLQ]�VWDP�
PHQGHQ�1HXSULHVWHU�JHVFKLFNW�ZXUGHQ��/HW]WHUH�KDWWHQ�]XQlFKVW�QRFK�PLW
GHQ�6FKZHVWHUQ�DXV�GHP�7KHUHVLHQKHLP�XQG�YLHOHQ�*OlXELJHQ�DXV�GHU�*H�
PHLQGH�6DQNW�3HWHU�LKUH�3ULPL]PHVVH�JHIHLHUW��=X�GHQ�DP����1RYHPEHU�����
YRU]HLWLJ�JHZHLKWHQ�MXQJHQ�-HVXLWHQ�JHK|UWHQ�)UDQ]�%LHVHQEDFK��-RVHSK�%RR�
NH��:HUQHU�%XOVW��2VWSURYLQ]��*HUPDQLD�2ULHQWDOLV� �*2���+XEHUW�'UHHV�
.DUO�(UOLQJKDJHQ��+HLQULFK�)ULHGULFK��*2���)UDQ]�(ULFK�+lKQ��-RVHSK�+D�
VSHFNHU��3HWHU�.QHLQ��-RKDQQHV�/HZDOG��*HUKDUG�0DOLN��*2���5REHUW�0DQL�
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�� =X�GHQ�)UDJHQ�GHU�(FKWKHLW�GHV�0|OGHUV�%ULHIV�YJO��+��:,7(76&+(.��'HU�JHIlOVFKWHXQG�GHU�HFKWH�0|OGHUV�%ULHI��LQ��9LHUWHOMDKUHVKHIWH�I�U�=HLWJHVFKLFKWH�������������²���$X�HUGHP�./$86�6&+$7=��*HVFKLFKWH�GHV�%LVWXPV�/LPEXUJ��0DLQ]�������6������$QP������

WLXV� �*2��� )HOL[�0HOOHQWLQ� �*2��� *HRUJ�0�KOHQEURFN�� 2WWR�2JLHUPDQQ
�*2���(ZDOG�3O�PHU��:LOKHOP�3RWW��5DLQHU�5HQGHQEDFK��8OULFK�6FKDHIHU�
7KHRGRU� 6FKOLQJHUPDQQ�� :LOKHOP� 6FKXQN�� (GXDUG� 6\QGLFXV�� 2WWR� 6\Up�
+HLQULFK�:DOGQLHO��6FKRQ�EDOG�QDFK�GHU�:HLKH�ZXUGHQ�GLHVH�1HXSULHVWHU�DOV
.DSOlQH�HLQJHVHW]W��9RQ�LKUHQ�6WHOOHQ�DXV�NDPHQ�VLH�ZHLWHUKLQ�UHJHOPl�LJ
QDFK�6DQNW�*HRUJHQ��XP�GLH�HLQH�RGHU�DQGHUH�9RUOHVXQJ�]X�EHVXFKHQ�XQG�VR
²�XQWHU�QLFKW�JHUDGH��EOLFKHQ�%HGLQJXQJHQ�²�LKU�6WXGLXP�IRUW]XVHW]HQ��
:DV�ELVKHU�DXV�GHP�-DKUH������PLWJHWHLOW�ZXUGH��N|QQWH�GHQ�(LQGUXFN

HUZHFNHQ��GLHVHV�-DKU�VHL�HLQLJHUPD�HQ�UXKLJ�YHUODXIHQ��$EHU�GLHV�ZDU�QLFKW
GHU�)DOO��hEHU�GDV�JDQ]H�-DKU�KLQ�GUDQJVDOLHUWH�GLH�*HVWDSR�6DQNW�*HRUJHQ�
'LH�HUVWH�$WWDFNH�IDQG�DQ�HLQHP�7DJ�LP�0lU]������VWDWW��*HJHQ�������8KU
NDPHQ�HWZD����$QJHK|ULJH�GHU�*HVWDSR�DXI�GDV�*HOlQGH�XQG�GXUFKVXFKWHQ
VHFKV�6WXQGHQ�ODQJ�GLH�=LPPHU�LP�/LQGHQKDXV��GLH�%LEOLRWKHN�HWF��=XU�/HL�
EHVYLVLWDWLRQ�PXVVWHQ�DOOH�LKUH�7DODUH�DXV]LHKHQ�XQG�GLH�7DVFKHQ�QDFK�DX�HQ
ZHQGHQ��'DQDFK�ZXUGHQ�VLH�LQV�(VV]LPPHU�JHVFKLFNW��ZR�VLH�GDV�(QGH�GHU
8QWHUVXFKXQJ�DEZDUWHQ�VROOWHQ��1XU�HLQLJH�KDWWHQ�DOV�)�KUHU�RGHU�DOV�=HX�
JHQ�PLW]XJHKHQ��0DQ�ZROOWH�VHKHQ��RE�MHPDQG�YRQ�GHQ�-HVXLWHQ�RGHU�YRQ
GHQ�$OXPQHQ�GHQ�GDPDOV�EHU�KPWHQ�%ULHI�GHV�2EHUVWHQ�GHU�/XIWZDIIH�:HU�
QHU�0|OGHUV� EHVD���:HUQHU�0|OGHUV� ZDU� DOV� DQJHVHKHQHU� /XIWZDIIHQSLORW
�����DEJHVW�U]W�XQG�VR�W|GOLFK�YHUXQJO�FNW��0DQ�KDWWH�LKQ�DOV�.DWKROLNHQ
JHNDQQW��1XQ�ZDU�QDFK�VHLQHP�7RG�HLQ�%ULHI�LQ�8PODXI�JHNRPPHQ��GHU�DQ�
JHEOLFK�QRFK�YRQ�LKP�DQ�HLQHQ�*HLVWOLFKHQ�JHVFKULHEHQ�ZRUGHQ�ZDU�XQG�LQ
GHP�HU�DXVJHGU�FNW�KDWWH��HU�ZHUGH��ZHQQ�HV�YRQ�LKP�YHUODQJW�ZHUGH��GHQ
7RG�DXI�VLFK�QHKPHQ��ÅLP�DOWHQ�*ODXEHQ��JHVWlUNW�GXUFK�GLH�6DNUDPHQWH�GHU
.LUFKH�XQG�LQ�GHU�+RIIQXQJ��LQ�*RWW�HLQHQ�JQlGLJHQ�5LFKWHU�]X�ILQGHQ�´��
:HQQ�QXQ�EHL� MHPDQGHP�HLQH�.RSLH�GHV�0|OGHUV�%ULHIV�JHIXQGHQ�ZXUGH�
PXVVWH�HU�PLW�HLQHU�KDUWHQ�%HVWUDIXQJ�UHFKQHQ��GHQQ�GHU�%HVLW]�GHV�0|OGHUV�
%ULHIV�ZXUGH�DOV�+LQZHLV�DXI�HLQH�GLVWDQ]LHUWH�+DOWXQJ�GHP�+LWOHU�5HJLPH
JHJHQ�EHU� YHUVWDQGHQ��'LH�+DXVGXUFKVXFKXQJ� LQ� 6DQNW� *HRUJHQ� EUDFKWH
QLFKWV� 1HQQHQVZHUWHV� ]XWDJH�� +DUPORVH� .OHLQLJNHLWHQ� ZLH� ]�%�� GDV� 3UR�



�������
JUDPP� HLQHU� 7KRPDVDNDGHPLH�� ZXUGHQ� PLWJHQRPPHQ��0DQFKH� =LPPHU
ZXUGHQ� ]ZHL��RGHU�GUHLPDO�XQWHUVXFKW�� GD� VLFK�GLH�/HXWH� DOOPlKOLFK�QLFKW
PHKU�DXVNDQQWHQ�XQG�LKQHQ�GLH�*HVFKLFKWH��EHU�GHQ�.RSI�ZXFKV�
(LQH�ZHLWHUH�*HVWDSR�$WWDFNH�VHW]WH�LP�6RPPHU������HLQ��3��5HNWRU�3DXO

6FK�WW�KDWWH�GLH�6FKRODVWLNHU�LP�6RPPHU�QDFK�$OPH��EHL�%�UHQ�LQ�:HVWID�
OHQ�� ]XP�+DXV� 7LQQH� XQG� ]XP�*XW� $OPHUIHOGH� ]XU� (UQWHKLOIH� JHVFKLFNW�
'RUW�KDWWHQ�VLH�IOHL�LJ�JHKROIHQ��GLH�(UQWH�HLQ]XEULQJHQ��1HEHQEHL�KDWWHQ�VLH
VLFK�GRUW�JXW�HUKROW��$EHU�DXFK�KLHU�ZDUHQ�GLH�-HVXLWHQ�YRU�GHU�*HVWDSR�QLFKW
VLFKHU��'LH�%HDPWHQ�GHU�*HVWDSR�VWHOOWHQ�LQ�$OPH�1DFKIRUVFKXQJHQ�DQ�XQG
I�KUWHQ�9HUK|UH�GXUFK��6LH�VSLHOWHQ�GDEHL�]XQlFKVW�PLW�YHUGHFNWHQ�.DUWHQ�
6LH�HUNXQGLJWHQ�VLFK�JDQ]�XQDXIIlOOLJ��EHU�GLH�MXQJHQ�/HXWH��GLH�EHL�GHU�(UQWH
PLWKDOIHQ��0DQ�P�VVH�VLFK�NXQGLJ�PDFKHQ�ZHJHQ�GHU�*HIDKU�GHV�)OHFNW\�
SKXV��GD�VLFK�DXVOlQGLVFKH�$UEHLWHU�LQ�GHU�1lKH�DXIJHKDOWHQ�KlWWHQ��'DQQ��DOV
VFKRQ�HLQ�JUR�HV�$NWHQE�QGHO�PLW�9HUQHKPXQJHQ�YROOJHVFKULHEHQ�ZDU��VSUD�
FKHQ�GLH�*HVWDSR�%HDPWHQ�LQ�6DQNW�*HRUJHQ�YRU��'LH�1DFKIRUVFKXQJHQ��EHU
GLH�JHKHLPHQ�$EVLFKWHQ�XQG�YHUERUJHQHQ�8QWDWHQ�GHU�LQ�$OPH�HLQJHVHW]WHQ
6FKRODVWLNHU�]RJHQ�VLFK�EHLQDKH�QRFK�HLQ�JDQ]HV�-DKU�KLQ��3��5HNWRU�6FK�WW
ZXUGH�QRFK�HLQ�KDOEGXW]HQGPDO� LQ�GLHVHU�6DFKH�]XU�*HVWDSR�]LWLHUW��'RFK
OLH��VLFK�GDQQ�I�U�GLH�*HVWDSR�DXV�GHU�JDQ]HQ�$QJHOHJHQKHLW�NHLQH�JUR�H�6D�
FKH� PDFKHQ�� 6LH� HQGHWH� VFKOLH�OLFK� PLW� HLQHU� 9HUZDUQXQJ� I�U� 3�� 5HNWRU
6FK�WW��GDVV�HU�RKQH�(UODXEQLV�GHU�+-�)�KUXQJ�ÅVHLQH�6FKXOH´�JHVFKORVVHQ�LQ
GLH�(UQWHKLOIH�JHVFKLFNW�KDEH��2KQH�HQWVSUHFKHQGH�*HQHKPLJXQJHQ�G�UIH�HU
LQ�=XNXQIW�GLH�MXQJHQ�/HXWH�]X�(UQWHHLQVlW]HQ�QLFKW�ZHJVFKLFNHQ��$X�HUGHP
KlWWHQ�GLHVH�GHQ�DQ�VLFK�JXWHQ�(UQWHHLQVDW]�I�U�GLH�3URSDJDQGD�I�U�GLH�.LUFKH
PLVVEUDXFKW��6LH�KlWWHQ�IURPPH�XQG�IURKH�/LHGHU�JHVXQJHQ��6R�LVW�GLHVH�$Q�
JHOHJHQKHLW�QRFK�HLQPDO�JOLPSIOLFK�DXVJHJDQJHQ��
'HU�+|KHSXQNW�GHU�YRQ�GHU�*HVWDSR�DXVJHKHQGHQ�%HOlVWLJXQJHQ�VWHOOWH

VLFK�VR�GDU��,P�'H]HPEHU�GHV�9RUMDKUHV�ZDUHQ�²�ZLH�VFKRQ�EHULFKWHW�²�]ZHL
$OXPQHQ�YHUKDIWHW�ZRUGHQ��'HU�HLQH��GHU�RIIHQVLFKWOLFK�JDQ]�XQVFKXOGLJ�ZDU�
ZDU�EDOG�ZLHGHU�DXV�GHP�)UDQNIXUWHU�3ROL]HLJHIlQJQLV�HQWODVVHQ�ZRUGHQ��'HU
DQGHUH��GHU�JHJHQ�GHQ�:LOOHQ�GHU�6DQNW�*HRUJHQHU�+DXVOHLWXQJ�GLH�*DOHQ�
3UHGLJWHQ�YHUEUHLWHW�KDWWH��PXVVWH�ODQJH�LP�*HIlQJQLV�DXVKDUUHQ��0DQ�VHW]WH
LKQ�GRUW�HLQHU�VFKOLPPHQ�VHHOLVFKHQ�4XlOHUHL�DXV��0DQ�ZROOWH�DXV�LKP�HWZDV
%HODVWHQGHV�JHJHQ�GLH�/HLWXQJ�GHV�+DXVHV�²�ZDKU�RGHU�XQZDKU�²�KHUDXVEH�
NRPPHQ��XP�GDQQ�HQGOLFK�]X�HLQHP�HPSILQGOLFKHQ�6FKODJ�DXVKROHQ�]X�N|Q�
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�� =X�.XUW�YRQ�/HHUV�YJO��DXFK�+(/087�02//��=HXJHQ�I�U�&KULVWXV��'DV�GHXWVFKH�0DU�W\URORJLXP�GHV�����-DKUKXQGHUWV��3DGHUERUQ��6FK|QLQJK����������I��

QHQ��'HU�LQKDIWLHUWH�$OXPQXV�ZXUGH�VFKOLH�OLFK�VFKZDFK�XQG�]HLJWH�VLFK�ZLOO�
IlKULJ��(U�VHW]WH�]ZHL�0LWDOXPQHQ�XQG�GHQ�6SLULWXDO��3��&RQUDG�'HKQH��9HU�
GlFKWLJXQJHQ�DXV��GLH�YRQ�GHU�*HVWDSR�DXIJHJULIIHQ�ZXUGHQ��
6R�ZXUGHQ�3��'HKQH�XQG�GLH�EHLGHQ�$OXPQHQ�.XUW�0DWKLDV�YRQ�/HHUV

XQG�0HLQROI�YRQ�0DOOLQFNURGW�]X�2SIHUQ�GLHVHU�*HVWDSR�$WWDFNH��$OOH�GUHL
NDPHQ�QDFK�ODQJHQ��LP�6RPPHU������XQWHU�GHU�/HLWXQJ�YRQ�GHP�$QI�KUHU
7KRUQ�EHJRQQHQHQ�9HUK|UHQ�GXUFK�GLH�*HVWDSR��DEHU�RKQH�JHUHFKWHV�*H�
ULFKWVYHUIDKUHQ�� RKQH� GLH� 0|JOLFKNHLW� HLQHU� 9HUWHLGLJXQJ�� LQV� .RQ]HQ�
WUDWLRQVODJHU�'DFKDX��
:LHGHUXP�ZDU�HV�GLH�+RIIQXQJ�GHU�*HVWDSR�JHZHVHQ��%HODVWHQGHV�JHJHQ

GLH� /HLWXQJ� GHV�+DXVHV� DXV� GLHVHQ� DUPHQ�2SIHUQ� ]X� HUSUHVVHQ�� ,Q� GLHVHU
+RIIQXQJ�DEHU�VDKHQ�VLH�VLFK�JHWlXVFKW��$OOH�EOLHEHQ�IHVW��.XUW�0DWKLDV�YRQ
/HHUV� LVW� I�U� GLHVH� 6WDQGKDIWLJNHLW� LQ� GHQ� 7RG� JHJDQJHQ�� 'HU� 6SLULWXDO
3��&RQUDG�'HKQH�KDWWH�]XQlFKVW�HLQ�9HUK|U�YRQ�HLQHP�7DJH�]X��EHUVWHKHQ�
(LQLJH�0RQDWH�VSlWHU�HUIROJWH�GLH�9HUKDIWXQJ�XQG�GHU�$EWUDQVSRUW�QDFK�'D�
FKDX��
,P�6RPPHU�ZDU�.XUW�0DWKLDV�YRQ�/HHUV�YHUK|UW��GDQDFK�]XHUVW�DXI�IUHLHQ

)X��JHODVVHQ��DEHU�LP�'H]HPEHU������GRFK�JHKROW�XQG�VFKOLH�OLFK�QDFK�'D�
FKDX�JHVFKLFNW�ZRUGHQ��.XUW�0DWKLDV�YRQ�/HHUV��GHU������LQ�0HFNOHQEXUJ
]XU� NDWKROLVFKHQ�.LUFKH� NRQYHUWLHUW�ZDU�� ]RJ� VLFK� LP�.RQ]HQWUDWLRQVODJHU
HLQH�VFKZHUH�7XEHUNXORVH�]X�XQG�ZXUGH�GHVKDOE�LP�+HUEVW������HQWODVVHQ�
$P����$XJXVW������VWDUE�HU� IURPP�LP�+HUUQ� LQ�7RGWPRRV� LP�6FKZDU]�
ZDOG����
'LH�)HVWQDKPH�GHV�0HLQROI�YRQ�0DOOLQFNURGW�VWLH��DXI�6FKZLHULJNHLWHQ��GD

HU�GDPDOV�QRFK�EHLP�0LOLWlU�ZDU��=XQlFKVW�PXVVWH�PDQ�VHLQHU�$QVFKULIW�KDE�
KDIW�ZHUGHQ��'D]X�GLHQWH�HLQH�HUQHXWH��VHKU�JU�QGOLFKH�+DXVGXUFKVXFKXQJ�LQ
6DQNW�*HRUJHQ�VRZLH�HLQH�PRQDWHODQJH��JHQDXH�hEHUZDFKXQJ�GHU�HLQ��XQG
DXVJHKHQGHQ�3RVW��$OV�GLH�*HVWDSR�VFKOLH�OLFK�VHLQH�$QVFKULIW�HUPLWWHOW�KDWWH�
VWDQG�VLH�YRU�GHP�3UREOHP��LKQ�DXV�GHU�PLOLWlULVFKHQ�*HULFKWVEDUNHLW�LQ�GLH
HLJHQH�]X��EHUI�KUHQ��6LH�ZDQGWHQ�HLQHQ�7ULFN�DQ��PDQ�HUNOlUWH�LKQ�NXU]HU�
KDQG�]X�HLQHP�0LWJOLHG�GHV�-HVXLWHQRUGHQV��0DQ�KRIIWH��GDVV�HU�DXIJUXQG�GHU
GDUDXV�IROJHQGHQ�ÅhEHUVWHOOXQJ�LQ�GLH�+HLPDW´�DXV�GHP�+HHUHVGLHQVW�HQWODV�



�������
VHQ�XQG�GDQQ� LQ�GLH�)lQJH�GHU�*HVWDSR�JHODQJHQ�Z�UGH��$EHU� VR� OHLFKWHV
6SLHO�VROOWHQ�VLH�GDPLW�QLFKW�KDEHQ��0HLQXOI�YRQ�0DOOLQFNURGW�NRQQWH�VHLQHQ
PLOLWlULVFKHQ�9RUJHVHW]WHQ� KLQUHLFKHQG� EHZHLVHQ�� GDVV� HU� NHLQ� -HVXLW� ZDU�
7URW]�GLHVHV�)HKOVFKODJV�OLH��GLH�*HVWDSR�QLFKW�QDFK��LKU�2SIHU�LQ�LKUH�+lQGH
]X� EHNRPPHQ��1DFK� ODQJHQ� %HP�KXQJHQ� LVW� HV� LKU� VFKOLH�OLFK� JHOXQJHQ�
0HLQXOI�YRQ�0DOOLQFNURGW�ZXUGH�YRP�0LOLWlU�HQWODVVHQ��,Q�VHLQHP�HOWHUOLFKHQ
+DXVH�KDEHQ�VLH�LKQ�GDQQ�IHVWJHQRPPHQ�XQG��EHU�)UDQNIXUW�QDFK�'DFKDX
JHEUDFKW��3��&RQUDG�'HKQH�XQG�0HLQXOI�YRQ�0DOOLQFNURGW�VLQG�²�ZHQQ�DXFK
QDFK�VFKZHUHQ�/HLGHQ�²�DP�(QGH�GHV�.ULHJHV�EHLP�(LQPDUVFK�GHU�$PHULND�
QHU�KHLO�GHP�.RQ]HQWUDWLRQVODJHU�HQWURQQHQ�
1LFKW� LPPHU� KDWWHQ� GLH� *HVWDSR�$WWDFNHQ� VR� VFKZHUZLHJHQGH� )ROJHQ�

'RFK�VHW]WH�VLH�LKUH�%HOlVWLJXQJHQ�IRUW��'DEHL�YHUVXFKWH�VLH�LPPHU�ZLHGHU�
DXV�GHQ�KDUPORVHVWHQ�$QOlVVHQ�HLQHQ�$QJULII�]X�PDFKHQ��6R�PXVVWH�3��5HN�
WRU�3DXO�6FK�WW�HLQPDO�HUVFKHLQHQ�XQG�ZHJHQ�HLQHU�DQJHEOLFKHQ�YHUERWHQHQ
9HUVDPPOXQJ�YRQ�LWDOLHQLVFKHQ�$UEHLWHUQ�LQ�6DQNW�*HRUJHQ�5HGH�XQG�$QW�
ZRUW�VWHKHQ��(V�ZLUG�VLFK�ZRKO�KLHU�XP�GLH�NOHLQHUHQ�*UXSSHQ�YRQ�,WDOLHQHUQ
JHKDQGHOW�KDEHQ��GLH�LKUH�NUDQNHQ�/DQGVOHXWH�LP�.UDQNHQKDXV�EHVXFKWHQ�
(LQ�NUlIWLJHU�6FKUHFNHQ�GXUFKIXKU�GLH�LQ�6DQNW�*HRUJHQ�$QZHVHQGHQ��DOV

LQ�GHU�1DFKW�YRP�����]XP�����$XJXVW������HLQH�0LQHQERPEH�V�GOLFK�GHV
3DUNV��JOHLFK�MHQVHLWV�GHV�*ROGEHUJZHJHV��HLQVFKOXJ��'LH�'UXFNZHOOHQ�ZDUHQ
VR�ZXFKWLJ��GDVV� IDVW�DOOH�)HQVWHU�DXI�GHU�6�GVHLWH�GHU�GUHL�*HElXGH��HWZD
�����]X�%UXFK�JLQJHQ��hEHUDOO�ODJHQ�GLH�6FKHUEHQ��,P�5�FNEOLFN�HUVFKHLQW
GLHVH�%RPEHQGHWRQDWLRQ�DOV�9RUVSLHO�]X�GHQ�=HUVW|UXQJHQ�GHU�*HElXGH�LQ
GHQ�IROJHQGHQ�-DKUHQ�
�����ZDU�HV�NODU��GDVV�PDQ�GLH�QRFK�LQ�6DQNW�*HRUJHQ�YRUKDQGHQHQ�%��

FKHUEHVWlQGH�EDOG�LQ�6LFKHUKHLW�EULQJHQ�P�VVH��3��:LOKHOP�.RHVWHU�ZXUGH
WlWLJ��(U�N�PPHUWH�VLFK�YRU�DOOHP�XP�GHQ�.DWDORJ��(U�EUDFKWH�PHKUHUH�.RI�
IHU�PLW�.DWDORJ]HWWHOQ�QDFK�.|QLJVWHLQ��DQGHUH�7HLOH�GHV�.DWDORJV�ZXUGHQ�LQ
)UDQNIXUWHU�9HUVWHFNV�XQWHUJHEUDFKW��0HKUIDFK�NDPHQ�*HVWDSROHXWH��XP�GLH
%LEOLRWKHN�]X�VHKHQ��$EJHVHKHQ�GDYRQ��GDVV�VLH�GLH�DEWUDQVSRUWLHUWHQ�%�FKHU
QLFKW�PHKU�]X�*HVLFKW�EHNRPPHQ�NRQQWHQ��ZDU�HV�OHLFKW��LKQHQ�GLH�ZLUNOL�
FKHQ�9HUKlOWQLVVH�GHU�%LEOLRWKHN�YHUERUJHQ�]X�KDOWHQ��6R�WUXJ�PDQ�GDPDOV
QRFK�HLQPDO�UHFKW]HLWLJ�GD]X�EHL��GDVV�GLH�6DQNW�*HRUJHQHU�%LEOLRWKHN�HUKDO�
WHQ�JHEOLHEHQ�LVW�
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:HQQ�PDQ�YRQ�GHQ�YLHOHQ�VLFK�DXV�GHU�SROLWLVFKHQ�6LWXDWLRQ�HUJHEHQGHQ

XQG�DXFK�6DQNW�*HRUJHQ�EHU�KUHQGHQ�(UHLJQLVVHQ�DEVLHKW��JDE�HV�DXFK�GDV
HLQLJHUPD�HQ�Å1RUPDOH´��PDQ�NDP�]X�GHQ�0DKO]HLWHQ�XQG�]X�GHQ�*RWWHV�
GLHQVWHQ�]XVDPPHQ��PDQ�VRUJWH�I�U�HLQHQ�)RUWJDQJ�GHU�/HKUYHUDQVWDOWXQJHQ
XQG�N�PPHUWH� VLFK�XP�GLH�9HUVRUJXQJ�GHV�+LOIVNUDQNHQKDXVHV�GXUFK�GLH
.ROOHJVN�FKH��0DQ�VRUJWH�I�U�GLH�*lUWQHUHL�XQG�GHQ�3DUN��0DQ�ZDU�]XIULH�
GHQ��ZHQQ�PDQ�JHVXQG�ZDU��0DQ�VHW]WH�VLFK�I�U�GLH�.UDQNHQ�HLQ��=ZHL�0LW�
JOLHGHU�GHU�.RPPXQLWlW�VWDUEHQ�������$P����0lU]��GHP�)HVW�GHV�+O��7KR�
PDV�YRQ�$TXLQ��VWDUE�3��%HUQKDUG�-DQVHQ�LP�.UDQNHQKDXV�LQ�+RFKKHLP�DP
0DLQ��(U�ZDU�DOV�3KLORVRSKLHJHVFKLFKWOHU�WlWLJ�JHZHVHQ�XQG�KDWWH�YRUZLHJHQG
LQ�9DONHQEXUJ�JHZLUNW��$P�����-XQL�VWDUE�%U��)ULHGULFK�+DQQDSSHO��GHU�HUVW
NXU]�]XYRU�YRQ�%RQQ�QDFK�)UDQNIXUW�JHNRPPHQ�ZDU��6RJDU�GLH�([HU]LWLHQ�
DUEHLW�ZXUGH�IRUWJHVHW]W��,P�6HSWHPEHU�JDE�3��)ULHGULFK�.URQVHGHU�DXV�0�Q�
FKHQ�LQ�6DQNW�*HRUJHQ�PHKUHUH�.XUVH�



���

�� (LQ�NXU]HU�1DFKUXI�ILQGHW�VLFK�LQ�GHQ�6*%��66���������

����
'DV�-DKU������YHUOLHI�ELV�]XP�2NWREHU�RKQH�JU|�HUH�=ZLVFKHQIlOOH��,P�1HX�
EDX�OLHI�GHU�.UDQNKDXVEHWULHE��GHU�$OWEDX�ZDU�QDFK�ZLH�YRU�EHVFKODJQDKPW�
IUHLOLFK�QLFKW�EHOHJW��ZHLO�HU�LP�)DOOH�HLQHU�.DWDVWURSKH�DOV�=XIOXFKW�]XU�9HU�
I�JXQJ�VWHKHQ�VROOWH��'LH�-HVXLWHQVFKRODVWLNHU��VRIHUQ�VLH�QLFKW�LP�2IIHQED�
FKHU�7KHUHVLHQKHLP�ZRKQWHQ��KDWWHQ� LKUH�=LPPHU� LP�/LQGHQKDXV�XQG� LP
I�QIWHQ�6WRFN�GHV�1HXEDXV��'LH�%U�GHU�XQG�GLH�3DWUHV�ZRKQWHQ�HEHQIDOOV
PHKUKHLWOLFK� LP�/LQGHQKDXV��0DQ� I�KUWH�GHQ�+RFKVFKXOEHWULHE� IRUW�� DXFK
GDV�/HEHQ�GHU�.RPPXQLWlW�OLH��VLFK�LQ�HWZD�LQ�QRUPDOHQ�)RUPHQ�DXIUHFKW�
HUKDOWHQ��*UR�H�7UDXHU�NDP�DXI��DOV�VLFK�GLH�1DFKULFKW�YHUEUHLWHWH��GDVV�DP���
6HSWHPEHU�LQ�.DVVHO�3��*XVWDY�(QJHOEHUW�&ORVHQ��DXI�GHQ�PDQ�VR�YLHOH�+RII�
QXQJHQ�JHVHW]W�KDWWH��²���MlKULJ�²�DQ�0XOWLSOHU�6NOHURVH�JHVWRUEHQ�ZDU���
'DVV�.ULHJ�ZDU��PDFKWH�VLFK�ODXW�EHPHUNEDU��ZHQQ�0LOLWlUIOXJ]HXJH��EHU

GLH�6WDGW�IORJHQ��'LH�)OLHJHUDODUPH�ZDUHQ�DOOPlKOLFK�JHIlKUOLFKHU�JHZRUGHQ�
DEHU�]X�HLQHP�HLJHQWOLFKHQ�*UR�DQJULII�NDP�HV�HUVW�LQ�GHU�1DFKW�YRP����DXI
GHQ����2NWREHU�������
$XFK�6DQNW�*HRUJHQ�ZXUGH�EHL�GLHVHP�$QJULII� VWDUN� LQ�0LWOHLGHQVFKDIW

JH]RJHQ��6FKRQ�YRUPLWWDJV�KDWWHQ� HLQLJH�)OXJ]HXJH� LP�1RUGHQ�GHU�6WDGW
%RPEHQ�JHZRUIHQ��.HLQHU�DKQWH�HWZDV�%HVRQGHUHV��DOV�DEHQGV�JHJHQ������
8KU�GLH�$ODUPVLUHQHQ� HUW|QWHQ�XQG� DOOH��ZLH� JHZ|KQOLFK�� LQ� GHQ� VLFKHUHQ
.HOOHU�JLQJHQ��$EHU�NDXP�KDWWHQ�VLH�GHQ�.HOOHU�HUUHLFKW��GD�SUDVVHOWH�DXFK
VFKRQ�GHU�%RPEHQKDJHO�DXI�GLH�6WDGW�XQG�DXFK�DXI�6DQNW�*HRUJHQ�KHUQLHGHU�
(LQLJH�6FKRODVWLNHU��GLH�LP�I�QIWHQ�6WRFN�GHV�1HXEDXV�ZRKQWHQ��ZDUHQ�QLFKW
PHKU�ELV�]XP�.HOOHU�GHV�/LQGHQKDXVHV�JHODQJW�XQG�PXVVWHQ�GHQ�JDQ]HQ�$Q�
JULII�YRU�GHU�.DSHOOH�LP�*DQJ�HUOHEHQ��$OV�GHU�$QJULII�QDFKOLH���PDFKWH�PDQ
HLQHQ�5XQGJDQJ�GXUFK�GDV�+DXV�XQG�GHQ�3DUN��PDQ�VDK�%UlQGH�LP�3I|UW�
QHUKDXV��LP�/LQGHQKDXV��LP�1HXEDX�XQG�LQ�GHU�%DUDFNH��'D�GLH�:DVVHUOHL�
WXQJ�JHWURIIHQ�ZDU�XQG�:DVVHU�QXU�VHKU�VSlUOLFK�IORVV��NRQQWHQ�GLH�/|VFK�
DUEHLWHQ�VLFK�QLFKW�UHFKW�HQWIDOWHQ��'HQQRFK�JHODQJ�HV��LP�1HXEDX�GDV�)HXHU
]XP�6WHKHQ�]X�EULQJHQ��'DV�:DVVHU�ZXUGH�LQ�(LPHUQ�QDFK�REHQ�JHVFKOHSSW�
ZREHL� VLFK� DXFK� .UDQNH� XQG� .UDQNHQVFKZHVWHUQ� EHWHLOLJWHQ�� $OOHUGLQJV
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NRQQWH�GLH�+lOIWH�GHV�'DFKVWXKOHV�QLFKW�PHKU�JHUHWWHW�ZHUGHQ��XQG�HLQLJH
=LPPHU�LP�YLHUWHQ�6WRFNZHUN�ZDUHQ�DXVJHEUDQQW��
9RQ�GHU�%DUDFNH�ZDU�QLFKWV�PHKU�]X�UHWWHQ��HEHQVR�YRQ�GHQ�REHUHQ�5lX�

PHQ�GHV�/LQGHQKDXVHV��'RUW�NRQQWH�QRFK�GDV�(UGJHVFKRVV�JHUlXPW�ZHUGHQ�
DEHU�HV�EUDQQWH�LQ�GHQ�QlFKVWHQ�7DJHQ�ZHJHQ�:DVVHUPDQJHOV�HEHQIDOOV�Y|OOLJ
DXV��
,P�3I|UWQHUKDXV�ZDU� HUVW� HLQ� NOHLQHU�'DFKEUDQG� JHO|VFKW�ZRUGHQ�� DEHU

VSlWHU�HQWZLFNHOWH�VLFK�DQ�HLQHU�DQGHUHQ�6WHOOH�HLQ�QHXHU�%UDQGKHUG��GHP�GDV
JDQ]H�2EHUJHVFKRVV�]XP�2SIHU�ILHO��
:LH�VLFK�QDFKKHU�KHUDXVVWHOOWH��ZDU�DXFK�LP�$OWKDXV�HLQH�3KRVSKRUERPEH

LQ�HLQ�=LPPHU�JHIDOOHQ��6LH�NRQQWH�DEHU�ZHJHQ�0DQJHOV�DQ�/XIW�QLFKW�H[SOR�
GLHUHQ�XQG�ZXUGH�YRQ�GHQ�:DFKOHXWHQ��GLH�VLFK�GRUW�EHIDQGHQ��XQVFKlGOLFK
JHPDFKW��(LQLJH�6FKRODVWLNHU�]lKOWHQ�GLH�JHIDOOHQHQ�%RPEHQ�XQG�VWHOOWHQ�IHVW�
GDVV�HWZD�����6WDEEUDQGERPEHQ�����3KRVSKRUERPEHQ����6SUHQJERPEHQ
XQG���0LQHQERPEHQ�DXI�GDV�6DQNW�*HRUJHQHU�*HOlQGH�JHIDOOHQ�ZDUHQ��(LQH
0LQHQERPEH� KDWWH� GHQ�+�KQHUVWDOO� Y|OOLJ� GHP�(UGERGHQ� JOHLFKJHPDFKW�
=ZHL�6SUHQJERPEHQ�ZDUHQ�DXI�GHP�:HJ�KLQWHU�GHP�1HXEDX�HLQJHVFKODJHQ
XQG�KDWWHQ�GHP�1HXEDX�� LQ� GHP�GDV�.UDQNHQKDXV� XQWHUJHEUDFKW�ZDU�� VR
JUR�H�6FKlGHQ�]XJHI�JW��GDVV�GLH�.UDQNHQ�GRUW�QLFKW�EOHLEHQ�NRQQWHQ�XQG
VRIRUW�DXV�GHP�+DXVH�JHEUDFKW�ZHUGHQ�PXVVWHQ��(V�ZXUGH�DOV�HLQ�:XQGHU
DQJHVHKHQ��GDVV�LQ�GHU�%RPEHQQDFKW�YRP����DXI�GHQ����2NWREHU�0HQVFKHQOH�
EHQ�QLFKW�]X�EHNODJHQ�ZDUHQ��²�ZDU�XPVR�HUVWDXQOLFKHU�ZDU��DOV�GLH�.UDQNHQ
HLQHUVHLWV�XQG�HLQLJH�6FKRODVWLNHU�DQGHUHUVHLWV�VLFK�QLFKW�LQ�GHQ�JHVFK�W]WHQ
7HLOHQ�GHV�.HOOHUV�DXIJHKDOWHQ�KDWWHQ��
9HUKDQGOXQJHQ�PLW�GHU�6WDGW�XQG�GHP�6WlGWLVFKHQ�.UDQNHQKDXV�HUJDEHQ

UDVFK�GLH�(UODXEQLV��GLH�REHUHQ�5lXPH�GHV�$OWEDXV�XQG�GLH�=LPPHU��EHU�GHU
.DSHOOH�EHQXW]HQ�]X�G�UIHQ��6R�KDWWHQ�DP�$EHQG�GHV����2NWREHU�GRFK�GLH
PHLVWHQ�3DWUHV��6FKRODVWLNHU�XQG�$OXPQHQ�ZLHGHU�HLQ�'DFK��EHU�GHP�.RSI
XQG�MHGHU�HLQ��ZHQQ�DXFK�OXIWLJHV�=LPPHU��(LQLJH�GHU�3URIHVVRUHQ�PXVVWHQ
VLFK�IUHLOLFK�LQ�GHU�6WDGW�ZLHGHU�HLQH�8QWHUNXQIW�VXFKHQ��
7URW]�DOOHU�=HUVW|UXQJHQ�XQG� WURW]�DOOHU�EDXOLFKHQ�(QJSlVVH�NRQQWH�GDV

+RFKVFKXO�:LQWHUVHPHVWHU� LQ� 6DQNW� *HRUJHQ� QDFK� HLQLJHQ�:RFKHQ� GRFK
QRFK��ZHQQJOHLFK��EHUDXV�QRWG�UIWLJ��IRUWJHVHW]W�ZHUGHQ��:DV�DQ�%�FKHUQ
QRFK�LQ�6DQNW�*HRUJHQ�JHEOLHEHQ�ZDU��ZDU�GXUFK�GHQ�%RPEHQDQJULII�GHV���
2NWREHU�ZHLWJHKHQG�YHUQLFKWHW�ZRUGHQ��GDUXQWHU�GLH�%�FKHU�GHU�6FKRODVWLNHU



�������

�� 3HWHU�/HLQHNXJHO��GHU�GDPDOV�DOV�-HVXLWHQEUXGHU�]XVDPPHQ�PLW�%U��:LOKHOP�6FKQHFNLQJXQG�%U��(PLO�6FK�OWHU�I�U�GHQ�3DUN�XQG�GLH�*lUWQHUHL�VRUJWH��NRQQWH�N�U]OLFK�QRFK�EH�ULFKWHQ��GDVV�EHL�GHP�%RPEHQDEZXUI�$QIDQJ�2NWREHU�DXFK�GDV�*ODV�LQ�GHQ�*ODVNlV�WHQDQODJHQ�GHU�|VWOLFK�GHV�3IRUWHQKDXVHV�OLHJHQGHQ�*lUWQHUHL�]HUVW|UW�ZXUGH��'DVVHOEHZDU� LQ� GHQ� *lUWQHUHLHQ� V�GOLFK� GHV� *ROGEHUJZHJV� GHU� )DOO�� 'LH� GRUWLJHQ� *UR��JlUWQHUHLHQ�EHNDPHQ��ZHLO�VLH�DOV�NULHJVZLFKWLJH�%HWULHEH�HLQJHVWXIW�ZDUHQ��JHQ�JHQG5HVHUYHJODV�]XU�9HUI�JXQJ�JHVWHOOW��(V�JHODQJ��%U��6FK�OWHU�XQG�%U��/HLQHNXJHO�HLQH=HLWDUEHLWVEHVFKlIWLJXQJ�EHL�HLQHU�GHU�*UR�JlUWQHUHLHQ�]X�YHUVFKDIIHQ��0RUJHQV�XQGQDFKPLWWDJV�DUEHLWHWHQ�VLH�GRUW�PLW��=XU�%HORKQXQJ�HUKLHOWHQ�VLH�NHLQ�*HOG��VRQGHUQQHXHV�*ODV� XQG�QHXH�+RO]UDKPHQ�� GLH� VLH� GDQQ� DP�$EHQG� LQ� GHU� 6DQNW�*HRUJHQHU*lUWQHUHL�HLQVHW]WHQ��
�� *HQDXHUH�,QIRUPDWLRQHQ�GD]X�ILQGHQ�VLFK�LQ�GHU�+DXVFKURQLN�GHV�7KHUHVLHQ�.LQGHU�XQG�-XJHQGKHLPV�LQ�2IIHQEDFK�

LP�I�QIWHQ�6WRFN�VRZLH�GLH�+DQGELEOLRWKHNHQ�YRQ�3��-RVHSK�6FKU|WHOHU�XQG
HLQLJHQ�DQGHUHQ���
%HL�GHPVHOEHQ�%RPEHQDQJULII�$QIDQJ�2NWREHU�ZXUGHQ�DXFK�JUR�H�7HLOH

GHV�2IIHQEDFKHU�7KHUHVLHQKHLPV� ]HUVW|UW� RGHU�ZHQLJVWHQV� EHVFKlGLJW��'LH
.DSHOOH�XQG�GDV�6FKZHVWHUQKDXV�NRQQWHQ�GXUFK�GHQ�(LQVDW]�GHU�6FKRODVWLNHU
JHO|VFKW�XQG� VR�JHUHWWHW�ZHUGHQ��'LH� HLQJHWUHWHQHQ�=HUVW|UXQJHQ�ZXUGHQ
YRQ� GHQ� 6FKRODVWLNHUQ� QRWG�UIWLJ� EHKREHQ� XQG� HLQ� VWlQGLJHU� )HXHUZHKU�
1DFKWGLHQVW�ZXUGH�RUJDQLVLHUW��1RFK��EHU�:RFKHQ�JDOW�HV��7U�PPHU�]X�HQW�
IHUQHQ�XQG�5HSDUDWXUDUEHLWHQ�GXUFK]XI�KUHQ���
'DQDFK�ZXUGH�)UDQNIXUW�ZHQLJVWHQV�DOOH�YLHU�:RFKHQ�DXV�GHU�/XIW�DQJH�

JULIIHQ��6DQNW�*HRUJHQ�ZXUGH�GDEHL�MHGHVPDO�PHKU�RGHU�ZHQLJHU�LQ�0LWOHL�
GHQVFKDIW�JH]RJHQ��1DFK�GHP�*UR�DQJULII�LP�2NWREHU�EHDFKWHWH�PDQ�DEHU
VROFKH�Å.OHLQLJNHLWHQ´�IDVW�VFKRQ�JDU�QLFKW�PHKU��$P�����'H]HPEHU�����
EUDQQWH� HLQ� NOHLQHU�+RO]VFKXSSHQ�QHEHQ�GHP�*HZlFKVKDXV� DE�XQG� GD� HU
EDOG�JHO|VFKW�ZDU��]RJ�GLH�6DQNW�*HRUJHQHU�/|VFKJUXSSH� LQ�GLH�1DFKEDU�
VFKDIW��XP�GRUW�]X�KHOIHQ��VR�GDVV�VLFK�6DQNW�*HRUJHQV�5XI�YRQ�7DJ�]X�7DJ
EHVVHUWH��1XU�ODQJVDP�JLQJHQ�GLH�5HSDUDWXUDUEHLWHQ�LP�1HXEDX�YRUDQ�
$P�����1RYHPEHU������ZXUGH�.DSODQ�+DQV�3UDVVHN�LQ�+DPEXUJ�KLQJH�

ULFKWHW��$QIDQJ�GHU���HU�-DKUH�KDWWH�HU�LQ�6DQNW�*HRUJHQ�VWXGLHUW��9RQ�����
DQ�ZDU�HU�LQ�/�EHFN�DQ�GHU�+HU]�-HVX�.LUFKH�.DSODQ��,Q�GLHVHU�=HLW�OHEWH�HU
LQ�RIIHQHP�:LGHUVWDQG�JHJHQ�GHQ�1DWLRQDOVR]LDOLVPXV�������ZDU�HU�YHUKDIWHW
ZRUGHQ�� 1DFK� HLQHU� PHKU� DOV� HLQMlKULJHQ� 8QWHUVXFKXQJVKDIW� ZXUGH� LKP
VFKOLH�OLFK�ZHJHQ�VHLQHU�Å9RONVIHLQGOLFKNHLW´�GHU�3UR]HVV�JHPDFKW��(U�ZXUGH
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�� 1DFKUXI�DXI�+DQV�3UDVVHN�YRQ�:(51(5�6&+/(33(5�LQ��6DQNW�*HRUJHQ�����²����������YJO��DXFK�(/6(�3(/.(��'HU�/�EHFNHU�&KULVWHQSUR]H��������0DLQ]��*U�QHZDOG������7RSRV�7%������KLHU�����I��²�(LQH�/LVWH�DOOHU�IU�KHUHQ�6DQNW�*HRUJHQHU��GLH�LQGHU�.ULHJV]HLW�LKU�/HEHQ�ODVVHQ�PXVVWHQ��ILQGHW�VLFK�LQ�6*%��:6�����������²���VRZLHLQ�6*%��:6�������������
�� 9JO��(/6(�3(/.(��'HU�/�EHFNHU�&KULVWHQSUR]H��������0DLQ]�����������

]XP�7RGH�YHUXUWHLOW�XQG�VFKOLH�OLFK�KLQJHULFKWHW����$XV�GHP�*HIlQJQLV�KDWWH
HU�DP��������������DQ�VHLQHQ�%LVFKRI�JHVFKULHEHQ��Å'LHVHV�:DUWHQ�JHVFKLHKW
QLFKW�LQ�GHU�+DOWXQJ�HLQHU�JUR�HQ�8QJHGXOG��VRQGHUQ�LQ�GHP�JDQ]�VLFKHUHQ
XQG�IURKPDFKHQGHQ�%HZXVVWVHLQ��GDVV�*RWW�DXFK�KLHU�PHLQ�/HEHQ�LQ�OLHEHQ�
GHQ�XQG�VRUJHQGHQ�+lQGHQ�WUlJW������(V�LVW��JODXEH�LFK��NHLQ�+RFKPXW��ZHQQ
LFK�PHLQH��GDVV�LFK�VHHOLVFK�KRKH�=HLWHQ�HUOHEH��ZLH�LFK�VLH�LQ�PHLQHP�ELVKHUL�
JHQ�/HEHQ�ZRKO�QXU�ZlKUHQG�MHQHU�EHLGHQ�VHOLJHQ�-DKUH�LQ�6W��*HRUJHQ��MHQHU
=HLW�GHU�HUVWHQ�/LHEH��JHIXQGHQ�KDEH��0DQFKH�YRQ�GHQ�4XHOOHQ��GLH�GDPDOV
DP�)OLH�HQ�XQG�GDQQ� LP�/DXIH�GHU� -DKUH�JDQ]�XQEHPHUNW�YHUVLHJW�ZDUHQ�
EHJLQQHQ�KLHU�JDQ]�DOOPlKOLFK�ZLHGHU�DXI]XEUHFKHQ�´��



���

����
'DV�-DKU������ZDU�QDFK�GHQ�YLHOHQ�NOHLQHQ�RGHU�JUR�HQ�$QJULIIHQ�DXI�GDV
+DXV�GDV�-DKU�GHU�HQWVFKHLGHQGHQ�=HUVW|UXQJ�GHU�*HElXGH�XQG�GDPLW�GHU
%HHQGLJXQJ�GHU�+RFKVFKXO��XQG�VRQVWLJHQ�$NWLYLWlWHQ��'HU�HQWVFKHLGHQGH
%RPEHQDQJULII�IDQG�DP���������0lU]������VWDWW�
,Q�GHQ�:RFKHQ�YRU�XQG�QDFK�GLHVHP�%RPEHQDQJULII�JDE�HV�HLQLJH�ZLFKWL�

JH� SHUVRQHOOH� 9HUlQGHUXQJHQ� LQ� GHU� -HVXLWHQNRPPXQLWlW�� $P� ���� -DQXDU
ZXUGH�3��1LNRODXV�-XQN�DOV�9L]H�5HNWRU�HLQJHVHW]W��6R�NRQQWH�HU�GHQ�ELVKHUL�
JHQ�5HNWRU�3��3DXO�6FK�WW��GHU�VHKU�HUVFK|SIW�ZDU��HQWODVWHQ��'HU�9LVLWDWRU
3��-RVHSK�%HFN��GHU�3URYLQ]LDO�YRQ�gVWHUUHLFK��HUQDQQWH�LKQ�DXI�*HKHL��GHU
U|PLVFKHQ�2UGHQVOHLWXQJ�DP�����0DL�IRUPHOO�]XP�5HNWRU�YRQ�6DQNW�*HRU�
JHQ��3��1LNRODXV�-XQN�NDQQWH�6DQNW�*HRUJHQ�VHLW�ODQJHP�XQG�ZDU�GHP�+DXV
VHKU�YHUEXQGHQ��(U�VROOWH�GDQQ�DOV�5HNWRU�GLH�VFKZLHULJVWHQ�$XIJDEHQ�ZDKU�
]XQHKPHQ�KDEHQ��GD�HV�GDUXP�JLQJ��DXV�GHQ�7U�PPHUQ��GLH�DOV�GHSULPLHUHQ�
GHV�(UJHEQLV�GHV�JUR�HQ�%RPEDUGHPHQWV�YRP�0lU]�������EULJJHEOLHEHQ
ZDUHQ��HWZDV�1HXHV�]X�IRUPHQ�XQG�JOHLFK]HLWLJ�� MD�]XQlFKVW�HLQPDO�UDVFKH
hEHUJDQJVO|VXQJHQ�]X�ILQGHQ�XQG�]X�UHDOLVLHUHQ�
(LQH� ZLHGHUKROW� DXIWUHWHQGH� .UDQNKHLW� ]ZDQJ� 3�� 0LQLVWHU� 0D[LPLOLDQ

.OHLQ�LP�)HEUXDU��GDV�.UDQNHQKDXV�DXI]XVXFKHQ��6FKOLH�OLFK�HUZLHV�VLFK�DOV
QRWZHQGLJ��3��0D[LOLPLDQ�.OHLQ�YRQ�VHLQHP�$PW�]X�HQWELQGHQ��(U�ZXUGH
DEJHO|VW�GXUFK�3��3DXO�%HVW�
0LW�GHU�.DWDVWURSKH�GHV�%RPEHQDQJULIIV�YRP�0lU]������KDWWH�VHLW�ODQ�

JHP�QLHPDQG�JHUHFKQHW��'LH�OHW]WHQ�%RPEHQ�ZDUHQ�LP�-DQXDU�JHIDOOHQ��(LQ
%RPEHQWHSSLFK�ZDU�DP�KHOOHQ�7DJH��EHU�GHP�:HVWWHLO�GHV�3DUNHV�QLHGHUJH�
IDOOHQ��(LQ�JUR�HV�6W�FN�GHU�0DXHU�ZDU�GDEHL�XPJHIDOOHQ��XQG�PHKUHUH�JUR�H
%RPEHQWULFKWHU�EOLHEHQ�LP�*DUWHQ�]XU�FN��'RFK�GDQDFK�ZDU�HV�HLQLJHUPD�
�HQ�UXKLJ�JHZHVHQ��'LH�6WDGW�)UDQNIXUW�ZDU�GDUDXI�EHGDFKW�� LKU�.UDQNHQ�
KDXV��GDV�LP�2NWREHU�GHV�9RUMDKUHV�VFKZHU�EHVFKlGLJW�ZRUGHQ�ZDU��VR�GDVV
HV�NHLQH�.UDQNHQ�PHKU�DXIQHKPHQ�NRQQWH��VR�UDVFK�ZLH�P|JOLFK�ZLHGHUKHU�
]XVWHOOHQ��GDPLW�HV�ZLHGHU�LQ�%HWULHE�JHQRPPHQ�ZHUGHQ�N|QQH��'LH�$UEHLWHU
KDWWHQ�YHUVXFKW��GLH�QRWZHQGLJHQ�5HSDUDWXUDUEHLWHQ� VR� UDVFK�ZLH�P|JOLFK
GXUFK]XI�KUHQ��0LWWH�0lU]�ZDU�HV�GDQQ�VRZHLW�JHZHVHQ��'LH�1HXEHOHJXQJ
GHV�.UDQNHQKDXVHV�VWDQG�QXQ�XQPLWWHOEDU�EHYRU��$P�����0lU]�EHVLFKWLJWH
PRUJHQV�HLQH�.RPPLVVLRQ�GDV�+DXV�XQG�RUGQHWH�I�U�GLH�IROJHQGH�:RFKH
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GHQ�(LQ]XJ�YRQ����.UDQNHQ�DQ��8QG�GDQQ�NDP�²�DP�VHOEHQ�7DJ�QRFK�²�DO�
OHV�DQGHUV��$EHQGV�NDPHQ�GLH�)OXJ]HXJH�XQG�ZDUIHQ�DXI�JDQ]�)UDQNIXUW�XQG
2IIHQEDFK�XQG�DOVR�DXFK�DXI�6DQNW�*HRUJHQ�%RPEHQ�DE��(V�KDQGHOWH�VLFK
XP�GHQ� JHZDOWLJHQ�%RPEHQDQJULII�� GHU� GHQ�5KHLQ�0DLQ�5DXP� LQ� 6FKXWW
XQG�$VFKH�OHJWH��0LW�GHQ�*HElXGHQ�ZDUHQ�QXQ�DOOH�3OlQH�HLQHU�1HXEHOHEXQJ
GHV� .UDQNHQKDXVHV� ]HUVW|UW�� *DQ]� 6DQNW� *HRUJHQ� ZDU� LQ� HLQ� JUR�HV
7U�PPHU��XQG�7ULFKWHUIHOG�YHUZDQGHOW�ZRUGHQ��'LH�+DXVEHZRKQHU�KDWWHQ
VLFK�EHLP�%HJLQQ�GHU�%RPEDUGLHUXQJ�VRIRUW�LQ�GLH�6LFKHUKHLW�GHV�.HOOHUV�GHV
1HXEDXV�]XU�FNJH]RJHQ��$OV�VLH�VLFK�KHUDXVZDJWHQ��VDKHQ�VLH��EHUDOO�)HXHU
XQG�)ODPPHQ��'LH�.DSHOOH�EUDQQWH�OLFKWHUORK��'LH�:DVVHUOHLWXQJHQ�ZDUHQ
]HUVW|UW�RGHU�PDQ�NRQQWH�QLFKW�DQ�VLH�KHUDQNRPPHQ��'HVZHJHQ�ZDUHQ�GLH
/|VFKDUEHLWHQ�P�KVDP��'DV�:DVVHU�PXVVWH�VFKOLH�OLFK�LQ�(LPHUQ�DXV�GHP
7HLFK�KHUEHLJHVFKDIIW�ZHUGHQ��XQG�VR�NRQQWH�ZHQLJVWHQV�DQ�HLQLJHQ�6WHOOHQ
HLQ�ZHLWHUHV�8PVLFKJUHLIHQ�GHV�%UDQGHV�YHUK�WHW�ZHUGHQ��-HGHV�+DXV�KDWWH
PLQGHVWHQV� HLQHQ� %RPEHQWUHIIHU� HUKDOWHQ�� GDV� $OWKDXV�� GDV� VFKRQ� DXVJH�
EUDQQWH�/LQGHQKDXV�XQG�GHU�1HXEDX��$XFK�GDV�3IRUWHQKDXV�ZXUGH�HLQ�5DXE
GHU�)ODPPHQ��HEHQVR�GHU�'�=XJ��ZR�ELVKHU�GLH�%U�GHU�ZRKQWHQ��,P�$OWKDXV
GUDQJHQ�GLH�)ODPPHQ�ELV�LQ�GHU�.HOOHU��VR�GDVV�GRUW�QLFKW�HLQPDO�DOOH�6DFKHQ
JHUHWWHW�ZHUGHQ�NRQQWHQ��(LQ]LJ�GLH�%LEOLRWKHN��VRIHUQ�VLH��EHUKDXSW�QRFK
H[LVWLHUWH��NRQQWH�YRU�GHP�%UDQG�JHVFK�W]W�ZHUGHQ��REVFKRQ�GLH�$QEDXWHQ
DQ�EHLGHQ�6HLWHQ�EUDQQWHQ�XQG�HWZD����6WDEEUDQGERPEHQ�DXI�GDV�'DFK�JH�
IDOOHQ�ZDUHQ��'D�HV�QXQ�NHLQHQ�HLQLJHUPD�HQ�EHZRKQEDUHQ�5DXP�PHKU�JDE�
PXVVWHQ� DOOH�� GLH� QRFK�GD�ZDUHQ�� LQ� GHQ�QlFKVWHQ� YLHU�:RFKHQ� LP�.HOOHU
VFKODIHQ��1LHPDQG�ZDU�YHUOHW]W�RGHU�JDU�JHW|WHW�ZRUGHQ��'DV�ZDU�EHVRQGHUV
ZLFKWLJ��/HGLJOLFK�%U��*RWWIULHG�.RKQHQ�KDWWH�JHULQJI�JLJH�:XQGHQ�GDYRQ�
JHWUDJHQ�XQG�ZXUGH�LQV�.UDQNHQKDXV�JHEUDFKW��
:DV�ZDU�QXQ�]X�WXQ��QDFKGHP�6DQNW�*HRUJHQ�VR�ZHLWJHKHQG�]HUVW|UW�ZDU

XQG�DXFK�GDV�6WlGWLVFKH�.UDQNHQKDXV�QXQ�GRFK�QLFKW�PHKU�Z�UGH�DUEHLWHQ
N|QQHQ"�(V�ZDU�HLQ�=XIDOO��GDVV�GLH�=HUVW|UXQJ�6DQNW�*HRUJHQV�PLW�GHP�(Q�
GH�GHV�:LQWHUVHPHVWHUV�]XVDPPHQILHO��'LH�6WXGHQWHQ�ZDUHQ�GDUDXI�YRUEHUHL�
WHW��LKUH�([DPLQD�DE]XOHJHQ��'LHV�HUP|JOLFKWH�PDQ�LKQHQ��LQGHP�GLH�3U�IXQ�
JHQ�YRU�GHQ�UDXFKHQGHQ�7U�PPHUQ�LP�)UHLHQ�DEJHQRPPHQ�ZXUGHQ��1DFK
GHQ�3U�IXQJHQ�IXKUHQ�GLH�$OXPQHQ�QDFK�+DXVH��$XFK�HLQLJH�GHU�3URIHVVRUHQ
YHUOLH�HQ� 6DQNW� *HRUJHQ�� XP� )HULHQ� ]X�PDFKHQ�� 'LH� DQGHUHQ� EOLHEHQ� LQ
6DQNW� *HRUJHQ� ]XU�FN�� ,KQHQ� JHVHOOWH� VLFK� LQ� GHQ� OHW]WHQ� 0lU]WDJHQ



�������

�� 'HWDLOOLHUWH�$XI]HLFKQXQJHQ��EHU�GHQ�$XIHQWKDOW�GHU�6FKRODVWLNHU�XQG�GHU�VLH�EHJOHL�WHQGHQ�3DWUHV�LQ�7ULHU�ILQGHQ�VLFK�LQ�GHU�Å+LVWRULD�GRPXV�7UHYHUHQVLV�6DQFWL�,JQDWLL´�����XQG�������

3��3URYLQ]LDO�:LOKHOP�)ORVGRUI�]X��(U�EOLHE�PHKUHUH�:RFKHQ�KLQGXUFK�EHL
LKQHQ�XQG�SDFNWH�EHLP�$XIUlXPHQ�GHV�6FKXWWV�XQG�EHLP�QRWG�UIWLJHQ�(LQ�
ULFKWHQ�YRQ�YLHU]HKQ�=LPPHUQ�LP�HUVWHQ�XQG�]ZHLWHQ�6WRFN�GHV�1HXEDXV�
DOVR�GHV�ELVKHULJHQ�.UDQNHQKDXVHV��DQ��+LHU�KDWWHQ�GLH�-HVXLWHQ��GLH�LQ�6DQNW
*HRUJHQ�EOHLEHQ�ZROOWHQ�XQG�VROOWHQ��QXQ�HLQH�YRUOlXILJH�%OHLEH��IUHLOLFK�I�U
0RQDWH�RKQH�:DVVHU�XQG�RKQH�+HL]XQJ��%LV�GDVV�VLH�GLHVH�=LPPHU�EH]LHKHQ
NRQQWHQ��ZRKQWHQ�VLH�I�U�HLQLJH�:RFKHQ�LP�.RKOHQNHOOHU�XQWHU�GHP�1HX�
EDX��,P�9RUUDXP�GHU�Y|OOLJ�]HUVW|UWHQ�$OXPQHQNDSHOOH�ZXUGH�HLQH�1RWND�
SHOOH�HLQJHULFKWHW��LQ�GHU�PDQ�GDQQ�VRJDU�GLH�JUR�HQ�/LWXUJLHQ�GHU�.DU��XQG
2VWHUWDJH�JHKDOWHQ�KDW��$Q�HLQHQ�/HKUEHWULHE�LQ�6DQNW�*HRUJHQ�ZDU�MHW]W�I�U
OlQJHUH�=HLW�QLFKW�PHKU�]X�GHQNHQ�
*OHLFK�QDFK�GHP�%RPEHQDQJULII��GHU�MD�JDQ]�)UDQNIXUW�XQG�JDQ]�2IIHQ�

EDFK�EHWURIIHQ�KDWWH��VXFKWHQ�GLH�-HVXLWHQ��GLH�LQ�GHU�OHW]WHQ�=HLW�DX�HUKDOE
6DQNW�*HRUJHQV� JHZRKQW� KDWWHQ�� LQ� LKUHP� Å0XWWHUKDXV´�=XIOXFKW��(LQLJH
3DWUHV��GLH�QDFK�GHP�%RPEHQDQJULII�LP�2NWREHU������LQ�GHU�6WDGW�8QWHU�
NXQIW� JHIXQGHQ� KDWWHQ�� YHUORUHQ� GRUW� DXIJUXQG� GHU� =HUVW|UXQJHQ� YRP
��������0lU]�LKUH�%HKDXVXQJHQ��GLH�33��*HUKDUG�+DUWPDQQ��:LOKHOP�.RHV�
WHU��&DVSDU�1LQN��/HR�8HGLQJ��6LH�NDPHQ�QXQ�QDFK�6DQNW�*HRUJHQ�]XU�FN
XQG�IDQGHQ�VFKOLH�OLFK�LP�.HOOHU�YRQ�6DQNW�*HRUJHQ�HLQH�hEHUJDQJV�8QWHU�
NXQIW��'LH�6FKRODVWLNHU��GLH�VHLW�GHP�%HJLQQ�GHV�:LQWHUVHPHVWHUV��������
LP�7KHUHVLHQKHLP�XQWHUJHNRPPHQ�ZDUHQ��NHKUWHQ�VRJOHLFK�QDFK�GHVVHQ�YROO�
VWlQGLJHU�=HUVW|UXQJ�LQ�GHU�1DFKW�YRP����]XP�����0lU]�QDFK�6DQNW�*HRU�
JHQ�]XU�FN��'RFK�I�U�GLH�PHLVWHQ�-HVXLWHQ�ZDU�HV�QLFKW�P|JOLFK�� LQ�6DQNW
*HRUJHQ�]X�EOHLEHQ��(LQH�*UXSSH�YRQ�6FKRODVWLNHUQ�]RJ�VFKRQ�ZHQLJH�7DJH
VSlWHU�QDFK�7ULHU��ZR�VLH�LQ�GHU�5HVLGHQ]�LQ�GHU�'LHWULFKVWUD�H�LKUH�6WXGLHQ
IRUWVHW]HQ�VROOWHQ����(LQLJH�3URIHVVRUHQ�JLQJHQ�PLW�LKQHQ��XQG�VR�YHUVXFKWHQ
VLH��GRUW��VR�JXW�HV�JLQJ��HLQ�6WXGLHQSURJUDPP�]X�YHUZLUNOLFKHQ��,Q�GHU�5HVL�
GHQ]�VHOEVW�NDPHQ�XQWHU�/HR�/HQQDUW]��(ULFK�/HQQDUW]��+HUPDQQ-RVHI�:DOO�
UDII��$QWRQ�+�UHQ��0DUWLQ�.OLQJ��-RKDQQHV�6WUlWHU��(UQVW�5|WWJHV��5XGROI
6WHLQZHGH��3��-RVHSK�+DVSHFNHU�KDWWH�HLQ�=LPPHU�EHLP�3IDUUHU�.|UEHV�YRQ
6W�� *DQJROI�� 3�� +HLQULFK� .HOOHU� EHLP� 3IDUUHU� -RQDV� YRQ� 6W�� /DXUHQWLXV�
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�� 3��5|WWJHV�ZXUGH� DP�����$XJXVW� �����JHZHLKW�� DP�����$XJXVW� GLH�3DWUHV�+�UHQ�.OLQJ��(ULFK�XQG�/HR�/HQQDUW]��6WHLQZHGH��6WUlWHU�XQG�:DOOUDII��

3��-RKDQQHV�%HXPHU�EHLP�3IDUUHU�.LHIIHU�3IDO]HO��6FKRQ�ZHQLJH�7DJH�VSlWHU
EHJDQQHQ�GLH�GUHL�3DWUHV�²�%HXPHU��+DVSHFNHU�XQG�.HOOHU�²���GHQ�6FKRODVWL�
NHUQ�WKHRORJLVFKH�.XUVH�]X�JHEHQ��(QGH�$XJXVW������HPSILQJHQ�GLH�PHLVWHQ
GHU�7ULHUHU�6FKRODVWLNHU�LQ�7ULHU�GLH�3ULHVWHUZHLKH����1DFK�GHQ�)HULHQ��LQ�GH�
QHQ�VLH�DXFK�LKUH�+HLPDWSULPL]HQ�IHLHUWHQ��NDPHQ�VLH�QDFK�7ULHU�]XU�FN��XP
LP�2NWREHU� LKUH� 6WXGLHQ�ZLHGHU� DXI]XQHKPHQ��(LQH� JU|�HUH�*UXSSH� YRQ
ZHLWHUHQ�6FKRODVWLNHUQ��GLH�ELVODQJ�LQ�3XOODFK�JHZHVHQ�ZDUHQ��VWLH�HQ�LQ�7ULHU
]X�GHQ�DQGHUHQ�KLQ]X��XP�PLW�LKQHQ�LKUH�6WXGLHQ�IRUW]XVHW]HQ��,P�1RYHP�
EHU�IDQGHQ�DOOH�]XVDPPHQ�LP�.UDQNHQKDXV�GHU�%DUPKHU]LJHQ�%U�GHU�8QWHU�
NXQIW��QDFKGHP�VLH�LQ�GHQ�YRUKHUJHKHQGHQ:RFKHQ�DXI�YHUVFKLHGHQH�+lXVHU
YHUWHLOW�JHZHVHQ�ZDUHQ��
:HLO�6DQNW�*HRUJHQ�HLQHQ�6HPLQDU��XQG�/HKUEHWULHE�LQ�JDU�NHLQHU�:HLVH

PHKU�HUODXEWH��VRUJWH�GHU�/LPEXUJHU�%LVFKRI�GDI�U��GDVV�PDQ�PLW�GHQ�YHU�
EOLHEHQHQ�$OXPQHQ�LQ�GLH�=LVWHU]LHQVHU�$EWHL�0DULHQVWDWW�JHKHQ�NRQQWH��'HU
%LVFKRI�PLHWHWH���=LPPHU�LQQHUKDOE�GHU�.ODXVXU��6LH�ZXUGHQ�DP�����$SULO
EH]RJHQ��'DV�6RPPHUVHPHVWHU�NRQQWH�VRPLW�DP�����$SULO�EHJLQQHQ��9RQ
GHQ���$OXPQHQ�VWXGLHUWHQ���3KLORVRSKLH����7KHRORJLH��'UHL�GLHVHU�$OXPQHQ
VWDPPWHQ�DXV�GHU�'L|]HVH�/LPEXUJ��HLQHU�DXV�+LOGHVKHLP��I�QI�DXV�2VQD�
EU�FN��9LHU�3URIHVVRUHQ�ZDUHQ�EHL�LKQHQ��3��1LNRODXV�-XQN�I�U�3KLORVRSKLH
XQG�5KHWRULN��3��$OEHUW�+DUWPDQQ�I�U�(WKLN�XQG�0RUDOWKHRORJLH��3��*HU�
KDUG�+DUWPDQQ�I�U�%LEHOH[HJHVH�XQG�(LQOHLWXQJVIUDJHQ��3��-RVHI�/RRVHQ�I�U
'RJPDWLN��(U�ZDU�DXFK�GHU�6SLULWXDO�GHU�$OXPQHQ��3��1LNRODXV�-XQN�WUXJ�GLH
9HUDQWZRUWXQJ�I�U�GDV�=XVDPPHQOHEHQ�GHU�$OXPQHQ�XQG�GHU�3DWUHV�LQ�GHU
$EWHL�XQG�I�U�GHQ�JHRUGQHWHQ�$EODXI�GHU�6WXGLHQ��'LH�6DQNW�*HRUJHQHU�QDK�
PHQ�LKUH�0DKO]HLWHQ�PLW�GHQ�0|QFKHQ�HLQ��'LH�3DWUHV�NRQQWHQ�DXFK�DQ�GH�
UHQ�5HNUHDWLRQ�WHLOQHKPHQ��'LH�SKLORVRSKLVFKHQ�XQG�WKHRORJLVFKHQ�$UEHLWV�
JUXSSHQ�WUDIHQ�VLFK�LP�Å.XUI�UVWHQVDDO´�XQG�LQ�GHU�Å%U�GHUVWXEH´��VSlWHU�LQ
HLQHP�.UDQNHQ]LPPHU�XQG�GDQQ�LP�5HNUHDWLRQV]LPPHU��'LH�0DULHQVWlWWHU
0|QFKH�HUZLHVHQ�VLFK�DOV�lX�HUVW�JDVWIUHXQGOLFK��'LH�%U�GHU�.DUO�1HQJHONHQ
XQG�.DUO�:L�PDQQ�VWLH�HQ�]X�GHU�0DULHQVWlWWHU�*UXSSH�QRFK�KLQ]X�²�GHU
HLQH�DP����-XOL��GHU�DQGHUH�DP����$XJXVW�²�XQG�PDFKWHQ�VLFK�LQ�GHU�$EWHL
Q�W]OLFK�



�������

�� (LQLJH�(ULQQHUXQJHQ�DQ�GHQ�$XIHQWKDOW�GHU�6DQNW�*HRUJHQHU�LQ�GHU�$EWHL�0DULHQVWDWWILQGHQ�VLFK�LQ�$/%(57�./27+��0HLQH�(ULQQHUXQJHQ�DQ�GLH�.ULHJV]HLW�LQ�0DULHQVWDWW����²������LQ������-DKUH�:LHGHUEHVLHGOXQJ�GHU�$EWHL�0DULHQVWDWW������²�������$EWHL0DULHQVWDWW��%XFK��XQG�.XQVWYHUODJ�������KLHU������

'DV�6HPHVWHU�HQGHWH�DP�����-XOL��'LH�$OXPQHQ�IXKUHQ�QDFK�+DXVH��GLH
3DWUHV�EOLHEHQ�LQ�GHU�$EWHL��(QGH�$XJXVW�NDP���HLQH�*UXSSH�YRQ�6FKRODVWL�
NHUQ�6-�QDFK�0DULHQVWDWW��6LH�KDWWHQ�LKU�3KLORVRSKLHVWXGLXP�LQ�3XOODFK�EHHQ�
GHW��1XQ�GDFKWHQ�VLH�GDUDQ��VLFK�HLQHUVHLWV�LQ�GHU�5XKH�HLQHU�$EWHL�DXVUXKHQ
XQG�DQGHUHUVHLWV�EHL�GHU�2EVWHUQWH�KHOIHQ�]X�N|QQHQ��'RFK�]RJHQ�VLH�EDOG
QDFK�7ULHU�ZHLWHU��XP�VLFK�GHQ�7ULHUHU�6FKRODVWLNHUQ�DQ]XVFKOLH�HQ�XQG�PLW
LKQHQ� LKU�7KHRORJLHVWXGLXP� DXI]XQHKPHQ��'DV�:LQWHUVHPHVWHU� NRQQWH� LQ
0DULHQVWDWW�HUVW�ZLHGHU�DP�����2NWREHU�EHJRQQHQ�ZHUGHQ��'LH�2VQDEU�FNHU
$OXPQHQ�VDKHQ�VLFK�ZHJHQ�GHU�.ULHJVZLUUHQ�QLFKW�LQ�GHU�/DJH�DQ]XUHLVHQ��6R
EHJDQQ�PDQ�PLW�LQVJHVDPW�QXU�YLHU�$OXPQHQ��]ZHL�LQ�GHU�3KLORVRSKLH��]ZHL
LQ�GHU�7KHRORJLH��(LQHU�YRQ�LKQHQ�ZXUGH�GDQQ�QRFK�(QGH�1RYHPEHU�DQ�GLH
)URQW�EHRUGHUW��$P�����1RYHPEHU�OHJWH�3��:LOKHOP�+DXVPDQQ�GDV�([DPHQ
DG�JUDGXP�DE��GDV�HU�LQ�3U�P�LQ�GHU�(LIHO�YRUEHUHLWHW�KDWWH��1DFK�:HLKQDFK�
WHQ�NDPHQ�GDQQ�QRFK�HLQPDO�YLHU�-HVXLWHQVFKRODVWLNHU�KLQ]X��6LH�KDWWHQ�DXV
7ULHU�ZHJHQ�GHU�KHUDQQDKHQGHQ�)URQW�IOLHKHQ�P�VVHQ�
$XFK�GLH�3DWUHV��GLH�QDFK�GHP�%RPEHQDQJULII�DP���������0lU]�QLFKW�QDFK

0DULHQVWDWW� RGHU� QDFK� 7ULHU�PLWJLQJHQ�� YHUOLH�HQ� GRFK� ]XP� JU|�WHQ� 7HLO
)UDQNIXUW��3��0LQLVWHU�0D[LPLOLDQ�.OHLQ�ZXUGH�.DSODQ� LQ� HLQHU�3IDUUHL� LQ
2OGHQEXUJ��3��&DVSDU�1LQN�JLQJ�QDFK�*HLVHQKHLP��3��/HR�8HGLQJ�QDFK�/H�
VLQJHQ�EHL�0HW]�LQ�/RWKULQJHQ��3��:LOKHOP�.RHVWHU��EHUQDKP�GDV�$PW�GHV
6SLULWXDOV� EHL� GHQ�'HUQEDFKHU� 6FKZHVWHUQ�� 3�� -RKDQQHV�%DSW�� 6FKRHPDQQ
NHKUWH� LQ�GLH�2VWSURYLQ]�]XU�FN��bKQOLFKHV�JDOW� I�U�GLH�%U�GHU��%U��$OIUHG
5HXVFK�NDP�QDFK�'RUWPXQG��%U�� -RKDQQHV�%DSW��:DJQHU�QDFK�7ULHU��%U�
(PLO�6FK�OWHU�QDFK�6DDUORXLV��%U��-RVHSK�6HUYDV�JLQJ�DOV�.UDQNHQEUXGHU�QDFK
.REOHQ]�
'D�3��5HNWRU�1LNRODXV� -XQN�QDFK�0DULHQVWDWW�JHJDQJHQ�ZDU�XQG�QLFKW

VHKU�VFKQHOO�Z�UGH�]XU�FNNHKUHQ�N|QQHQ��ZXUGH�3��0LQLVWHU�3DXO�%HVW�DP
����$SULO�LQ�6DQNW�*HRUJHQ�Å3���0LQLVWHU�DEVHQWH�5HFWRUH´��(U�ZDU�QXQ�]X�
VWlQGLJ�I�U�GLH�QRFK�YHUEOLHEHQH�+DXVJHPHLQVFKDIW�²�]ZHL�3DWUHV�XQG�XQJH�
IlKU�]HKQ�%U�GHU�²��GLH�PLWHLQDQGHU�GHQ�$XIWUDJ�KDWWHQ��GDV�]HUWU�PPHUWH
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*HElXGH�ZRKQIlKLJ�]X�HUKDOWHQ�XQG�GHQ�:LHGHUDXIEDX�ODQJVDP�YRU]XEHUHL�
WHQ��6RZHLW�HV�GLH�/DJH�HUODXEWH��YHUVXFKWHQ�VLH�GLH�/|FKHU�]X]XZHUIHQ��GHQ
6FKXWW�]X�EHVHLWLJHQ�XQG�GDV�+DXV�ZRKQOLFKHU�HLQ]XULFKWHQ��YRU�DOOHP�ZXUGH
GHU�.�FKHQUDXP�ZLHGHU�IXQNWLRQVIlKLJ�JHPDFKW��'DQN�GHU�XQHUP�GOLFKHQ
$UEHLW�YRQ�3��0LQLVWHU�3DXO�%HVW�XQG�GHU�%U�GHU�NRQQWH�GHU�IU�KHUH�JUR�H
+|UVDDO� LQ� 6DQNW� *HRUJHQ� DOV� .LUFKH� XQG� ]XJOHLFK� DOV� 1RWNLUFKH� I�U� GLH
+HU]�-HVX�*HPHLQGH� YRQ�2EHUUDG�KHUJHULFKWHW�ZHUGHQ��)X�ERGHQ��%lQNH
XQG�HLQ�VFK|QHU�0XWWHU�*RWWHV�$OWDU�VWDPPWHQ�DXV�GHU�]HUVW|UWHQ�2EHUUlGHU
3IDUUNLUFKH��'DV�.�VWHUDPW�ZXUGH�%U��+HLQULFK�'LHW]�DXV�7ULHU��EHUWUDJHQ�
3��3DXO�%HVW�ZDU�LQ�GHU�$EZHVHQKHLW�YRQ�3��5HNWRU�1LNRODXV�-XQN�QLFKW

QXU�PLW�GHQ�9RUEHUHLWXQJHQ�I�U�GHQ�:LHGHUDXIEDX�GHU�6DQNW�*HRUJHQHU�*H�
ElXGH�EHIDVVW��$OV�Å6XSHULRU�6WDWLRQLV´�WUXJ�HU�DXFK�I�U�GLH�HWZD����3DWUHV�DXI
(LQ]HOSRVWHQ�6RUJH��(U�KDW�VLH�WURW]�GHU�JUR�HQ�%HDQVSUXFKXQJ�LQ�)UDQNIXUW
QDFK�XQG�QDFK�VlPWOLFK�EHVXFKW��
,Q�GHQ�6RPPHU��XQG�+HUEVWPRQDWHQ�GHV�-DKUHV������ZDUHQ�GLH�$QJULIIH

DXI�6DQNW�*HRUJHQ�VHOWHQHU��DEHU�VLH�EOLHEHQ�QLH�HLQIDFK�DXV��,P�'H]HPEHU
�����ILHOHQ�PLW�HLQHP�6FKODJ�DFKW�%RPEHQ�LQ�GHQ�RKQHKLQ�VFKRQ�YHUZ�VWH�
WHQ� 3DUN��0HKUPDOV� H[SORGLHUWHQ� GLH� %RPEHQ� LQ� XQPLWWHOEDUHU� 1lKH� GHV
6DQNW�*HRUJHQHU�*HOlQGHV��DEHU�HV�ZDU�QLFKW�PHKU�YLHO�]X�]HUVW|UHQ��6HLW�2N�
WREHU������KDWWH�GLH�*HVWDSR�VLFK�QLFKW�PHKU�JHPHOGHW�²�YRUKHU�ZDU�GLHV
ZHQLJVWHQV�HLQPDO�LP�0RQDW�GHU�)DOO�JHZHVHQ��'DI�U�DEHU�NDPHQ������GLH
%HOlVWLJXQJHQ�YRQ�HLQHU�DQGHUHQ�6HLWH��'LH�6$�U�FNWH�DQ�XQG�YHUDQVWDOWHWH
.OHLQNDOLEHUVFKLH�HQ�LP�3DUN��GHU�9RONVVWXUP�YHUDQVWDOWHWH�VHLQH�hEXQJHQ
XVZ��$OOHV�GDV�JHVFKDK��RKQH�GDVV�]XQlFKVW�JHIUDJW�RGHU�ZHQLJVWHQV� LQIRU�
PLHUW�ZRUGHQ�ZlUH��.DXP�ZDU�HLQ�$QJULII� DEJHZHKUW�� HUIROJWH� HLQ�QHXHU�
=XOHW]W�ZROOWH�GLH�6$�QRFK�GLH�.�FKH��GLH�LQ�HWZD�HUKDOWHQ�JHEOLHEHQ�ZDU��]X
HLQHU�*HPHLQVFKDIWVN�FKH�DXIEDXHQ��DEHU�GHU�3ODQ�NDP�QLFKW�PHKU�]XU�$XV�
I�KUXQJ��GD�GLH�(UHLJQLVVH�VLFK�]X�UDVFK�HQWZLFNHOWHQ��$XIUHJXQJ�EUDFKWH�HUVW
ZLHGHU�GLH�0HOGXQJ��GDVV�)UDQNIXUW�]XU�7RGHV]RQH�HUNOlUW�ZRUGHQ�VHL�XQG
DOOH�GLH�6WDGW�YHUODVVHQ�VROOWHQ��'LH�lOWHUHQ�XQG�EHKLQGHUWHQ�-HVXLWHQEU�GHU
ZXUGHQ�LQ�GLH�1lKH�DXIV�/DQG�JHVFKLFNW��GLH�DQGHUHQ�EOLHEHQ�



���

����
'DV�-DKU������EUDFKWH�GDV�ODQJH�HUVHKQWH�(QGH�GHV�.ULHJHV��GHU�YLHOHQ�/HLG
XQG�7RG�EHVFKHUW�KDWWH�XQG��EHUDOO�6FKXWW�XQG�$VFKH�KLQWHUOLH���'DV�-DKU
�����ZDU�DEHU�DXFK�GDV�-DKU�GHU�HUVWHQ�XQG�NOHLQHQ�XQG�]XJOHLFK�ZLFKWLJHQ
1HXDQIlQJH�
%HYRU�DP�1DFKPLWWDJ�GHV�����0lU]�DPHULNDQLVFKH�3DQ]HU��EHU�GLH�2IIHQ�

EDFKHU�/DQGVWUD�H�UROOWHQ�XQG�GDV�(QGH�GHV�.ULHJHV�DQN�QGLJWHQ��ZDU�DP
0RUJHQ�QRFK�HLQPDO�HLQ�-DJGERPEHU��EHU�6DQNW�*HRUJHQ�KLQZHJJHIORJHQ
XQG�KDWWH�JHJHQ������8KU�HLQH�%RPEH�DEJHZRUIHQ��(V�ZDU�GLH�OHW]WH�%RPEH�
6LH�VFKOXJ��RKQH�JU|�HUHQ�6FKDGHQ�DQ]XULFKWHQ��QHEHQ�GHP�7HLFK�HLQ��=ZDU
KHXOWHQ�QRFK�WDJHODQJ�GLH�*UDQDWHQ��EHU�GHP�+DXV��DEHU�HLQH�JU|�HUH�*H�
IDKU�ZDU�QLFKW�PHKU�JHJHEHQ��'DPLW�ZDU�GHU�.ULHJ�HQGOLFK�]XHQGH��(LQLJH
GHU�M�QJHUHQ�3DWUHV��GLH�LPPHU�QRFK�DOV�.DSOlQH�LQ�3IDUUHLHQ�GHU�8PJHJHQG
HLQJHVHW]W�ZDUHQ��HUOHEWHQ�XQG�HUOLWWHQ�MHGRFK�QRFK�PDQFKH�6FKZLHULJNHLWHQ�
+LHU�LVW�DEHU�YRU�DOOHP�QRFK�DQ�HLQHQ�GLHVHU�3DWUHV�]X�HULQQHUQ��DQ�3��+X�

EHUW�'UHHV��$P�����0lU]��DOVR�DP�(QGH�GHV�.ULHJHV��ZXUGH�3��+XEHUW�'UHHV
QRFK�2SIHU�HLQHU�OHW]WHQ�66�$WWDFNH��3��'UHHV�ZDU�JOHLFK�QDFK�VHLQHU�3ULHV�
WHUZHLKH�DP����1RYHPEHU������LQ�GHU�3IDUUHL�)UDQNIXUW�6FKZDQKHLP�HLQJH�
VHW]W�ZRUGHQ��'HU�3IDUUHU�GLHVHU�*HPHLQGH��3IDUUHU�/HQIHUGLQJ��ZDU�EDOG�GD�
QDFK� LQV� .RQ]HQWUDWLRQVODJHU� LQ� 'DFKDX� JHEUDFKW� ZRUGHQ�� 3�� 'UHHV� XQG
3IDUUYLNDU�1RQQ�OHLWHWHQ�LQ�GHQ�OHW]WHQ�.ULHJVMDKUHQ�GLH�6FKZDQKHLPHU�*H�
PHLQGH��,Q�GHQ�OHW]WHQ�.ULHJVWDJHQ�KDWWH�VLFK�HLQ�66�7UXSS�QDFK�6FKZDQ�
KHLP�]XU�FNJH]RJHQ��'DQQ�NDPHQ�GLH�$PHULNDQHU�XQG�EHVHW]WHQ�GDV�'RUI
XQG�DXFK�GDV�3IDUUKDXV��(V�NDP�]X�.lPSIHQ�]ZLVFKHQ�GHQ�$PHULNDQHUQ�XQG
GHQ� 66�/HXWHQ�� $OV� 3��+XEHUW�'UHHV� JHJHQ� ������8KU� LP� 3IDUUKDXV� GLH
7UHSSH�KLQDXIJLQJ�XQG�GDEHL�I�U�HLQHQ�0RPHQW�DXV�HLQHP�GHU�)HQVWHU�KLQ�
DXVVFKDXWH��WUDIHQ�LKQ�]ZHL�6FK�VVH�HLQHV�66�0DQQHV��'LH�+DXVKlOWHULQ�XQG
GLH� LP� +DXV� DQZHVHQGHQ� $PHULNDQHU� N�PPHUWHQ� VLFK� VRJOHLFK� XP� GHQ
6FKZHUYHUOHW]WHQ��GHU�GDQQ�JHJHQ�������8KU�VHLQHQ�9HUOHW]XQJHQ�HUODJ��8Q�
WHU�JUR�HU�%HWHLOLJXQJ�ZXUGH�3��'UHHV�DP�2VWHUPRQWDJ�LQ�6FKZDQKHLP�EHL�
JHVHW]W��3��3DXO�%HVW�DXV�6DQNW�*HRUJHQ�QDKP�GLH�%HHUGLJXQJ�YRU��QDFKGHP
GDV�5HTXLHP�YRQ�'HNDQ�6FKZLFNHUW�DXV�+|FKVW�XQWHU�$VVLVWHQ]�YRQ�3��3HWHU
1REHU�XQG�3��2WWR�6\Up�]HOHEULHUW�ZRUGHQ�ZDU��
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:DV�HUHLJQHWH�VLFK�LQ�GHQ�:RFKHQ�XQG�0RQDWHQ�GHV�.ULHJVHQGHV�LQ�0D�

ULHQVWDWW��ZR�MD�LPPHU�QRFK�HLQLJH�3DWUHV�]XVDPPHQ�PLW�HLQLJHQ�$OXPQHQ
XQG�VHLW�(QGH������DXFK�YLHU�-HVXLWHQVFKRODVWLNHUQ� OHEWHQ�XQG�HLQHQ�1RW�
+RFKVFKXOEHWULHE�DXIUHFKWHUKLHOWHQ"�'LH�/XIWDQJULIIH�EHGURKWHQ�]XQHKPHQG
DXFK�GLH�5HJLRQ�YRQ�0DULHQVWDWW��6WUD�HQ��(LVHQEDKQHQ�XQG�)DEULNHQ�ZXU�
GHQ�EHVFKlGLJW��$OV�GLH�.ULHJVIURQW�LP�0lU]�EHGURKOLFK�QlKHUU�FNWH��NHKUWHQ
GLH�$OXPQHQ�QDFK�LKUHQ�3U�IXQJHQ�LQ�LKUH�+HLPDW�]XU�FN��'LH�$EWHL�ZXUGH
YRU�EHUJHKHQG�]X�HLQHP�0LOLWlUNUDQNHQKDXV�XPIXQNWLRQLHUW��'HU�3ODW]�I�U
GLH�0|QFKH�XQG�GLH�6DQNW�*HRUJHQHU�*lVWH�ZDU�QXQ�VHKU�EHHQJW��1DFK�GHP
����0lU]�EHVHW]WHQ�GLH�$PHULNDQHU�RKQH�%OXWYHUJLH�HQ��EHU�1DFKW�GDV�JDQ]H
*HELHW��'XUFK�GLH�%HVDW]XQJVEHK|UGHQ�ZXUGHQ�DOOH�6FKXOHQ�JHVFKORVVHQ��GLH
.ODVVHQUlXPH�ZXUGHQ�EHVHW]W��8QG�DXFK�I�U�GLH�6DQNW�*HRUJHQHU�WUDW�GDPLW
HLQH�3DXVH�YRQ�HLQHP�6HPHVWHU�HLQ��'LH�QHXH�6LWXDWLRQ�EUDFKWH�I�U�GLH�/H�
EHQVJHZRKQKHLWHQ�GHU�-HVXLWHQ�LQ�0DULHQVWDWW�QLFKW�YLHO�1HXHV��,P�6RPPHU�
VHPHVWHU������ZXUGH�OHGLJOLFK�I�U�GLH�ZHQLJHQ�6FKRODVWLNHU�6-�HLQ�ZHQLJ�3UL�
YDWXQWHUULFKW�HUWHLOW��1DFK�GHQ�3U�IXQJHQ�XQG�QDFK�GHP�,JQDWLXVIHVW�YHUOLH�
HLQ�6FKRODVWLNHU�QDFK�GHP�DQGHUHQ�GLH�$EWHL��(LQLJH�JLQJHQ�QDFK�6DQNW�*H�
RUJHQ��DQGHUH�QDFK�3XOODFK��ZLHGHU�DQGHUH�QDFK�%�UHQ��MH�QDFK�LKUHU�'HVWLQD�
WLRQ�
9RP�)U�KVRPPHU� DQ�GDFKWH�PDQ� DOOPlKOLFK� DQ�GHQ�:LHGHUDXIEDX�GHV

]HUVW|UWHQ�6DQNW�*HRUJHQ��(LQVWZHLOHQ�ODJ�YLHOHV�]HUVW|UW�GDQLHGHU��'LH�%U��
GHU�XQG�GLH�3DWUHV��GLH�VLFK�LQ�6DQNW�*HRUJHQ�DXIKLHOWHQ��PXVVWHQ�PLW�GHP
HLQIDFKVWHQ� DXVNRPPHQ��3��5HNWRU� -XQN� IXKU� YRQ�(QGH�0DL� DQ�PHKUIDFK
QDFK�:LHVEDGHQ��XP� LQ�*HVSUlFKHQ�PLW�GHU�0LOLWlUUHJLHUXQJ�XP�HLQH�(U�
ODXEQLV� ]X� HUZLUNHQ�� GLH� +RFKVFKXOH� 6DQNW� *HRUJHQ� ZLHGHU� ]X� HU|IIQHQ�
$EHU�GLH�$QWZRUW� OLH�� ODQJH� DXI� VLFK�ZDUWHQ��$OV�3��3DXO�%HVW� LP�$XJXVW
�����VFKZHU�HUNUDQNWH�XQG�ELV�]XP�1RYHPEHU�LP�0DULHQNUDQNHQKDXV�ODJ�
WUDW�3��)ULW]�)XKUPDQQ��GHU�HUVW�NXU]�]XYRU�LQ�.|OQ�]XP�3URYLQ]SURNXUDWRU
EHVWHOOW�ZRUGHQ�ZDU��DQ�VHLQH�6WHOOH��$OV�3URNXUDWRU�KDWWH�HV�3��)ULW]�)XKU�
PDQQ�DOV�VHLQH�GULQJOLFKVWH�$XIJDEH�DQJHVHKHQ��GHQ�:LHGHUDXIEDX�GHU�]HU�
VW|UWHQ�+lXVHU� LQ� GLH�:HJH� ]X� OHLWHQ�� (U� EHULFKWHWH� VSlWHU� GDU�EHU�� Å=X�
QlFKVW�JDOW�HV��6DQNW�*HRUJHQ�]X�UHWWHQ��GDV�PDQ�XQYHUVWlQGOLFKHUZHLVH�JH�
JHQ�50�YHUNDXIHQ�ZROOWH��XP�GDPLW�GLH�6FKXOGHQ�DP�&ROOHJLXP�&DQLVLDQXP
LQ�+ROODQG�]X�GHFNHQ��'DQN�GHP�(LQVDW]�GHU�]DKOUHLFKHQ�%U�GHU�JHODQJ�HV�
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�� =LWLHUW�LP�1DFKUXI�DXI�3��)ULW]�)XKUPDQQ��LQ��3URYLQ]QDFKULFKWHQ�GHU�1RUGGHXWVFKHQ3URYLQ]��������²���KLHU����

GHQ�%DX�EDOG� ]X� HQWVFKXWWHQ�XQG�PLW� GHP�:LHGHUDXIEDX� ]X�EHJLQQHQ�´��
1XQ��GDV�KHL�W�YRP�6SlWVRPPHU������DQ��NRQQWH�3��)XKUPDQQ�VLFK�DQ�2UW
XQG�6WHOOH�I�U�GLH�5HWWXQJ�6DQNW�*HRUJHQV�HLQVHW]HQ��*OHLFK]HLWLJ�NDP�LP
+HUEVW������3��7KHR�6FKOLQJHUPDQQ��GHU�ELV�GDKLQ�LQ�GHU�3IDUUHL�6WHLQKHLP
DP�0DLQ�PLWJHDUEHLWHW�KDWWH��QDFK�6DQNW�*HRUJHQ��(U�ZXUGH�I�U�HLQ�-DKU�GHU
3��0LQLVWHU��=XVDPPHQ�PLW�3��)XKUPDQQ�EHUHLWHWH�HU�WDWNUlIWLJ�GHQ�:LHGHU�
DXIEDX�6DQNW�*HRUJHQV�YRU��3��%HVW�JHK|UWH�QRFK�ELV�0DL������]XU�6DQNW
*HRUJHQHU�.RPPXQLWlW��KLHOW�VLFK�MHGRFK�DOV�5HNRQYDOHV]HQW�LP�+HU]�-HVX�
.ORVWHU�LQ�3�W]FKHQ�EHL�%RQQ�DXI��'DQDFK�ZXUGH�HU�LQ�.REOHQ]�HLQJHVHW]W��
$P�����2NWREHU�HQGOLFK�ZXUGH�LQ�:LHVEDGHQ�GLH�*HQHKPLJXQJ�]XU�:LH�

GHUHU|IIQXQJ�GHU�+RFKVFKXOH�6DQNW�*HRUJHQ�HUWHLOW��,P�JOHLFKHQ�0RQDW�HU�
ODXEWH�GDV�%DXDPW�GHU�6WDGW�)UDQNIXUW��GLH�]HUVW|UWHQ�*HElXGH�ZLHGHUKHU]X�
ULFKWHQ��1XQ�NRQQWHQ�GLH�$XIUlXP��XQG�$XIEDXDUEHLWHQ�PLW�QHXHU�,QWHQVLWlW
ZHLWHUJHKHQ��QDFKGHP�PDQ�HLQH�HUIUHXOLFKH�=XNXQIWVSHUVSHNWLYH�KDWWH��$XI
GHQ�:LHGHUDXIEDX�GHU�IU�KHUHQ�.DSHOOH�ZXUGH�YHU]LFKWHW��'DI�U�ZXUGH�GLH
5�FNZDQG�GHV�1HXEDXV�DQ�GHU�6WHOOH��DQ�GHU�GLH�.DSHOOH�LQV�+DXV�KLQHLQJH�
UDJW�KDWWH��JHVFKORVVHQ��(V�ZXUGH�YHUHLQEDUW��GDVV�GHU�HLJHQWOLFKH�:LHGHUDXI�
EDX�GHV�ZHLWJHKHQG�]HUVW|UWHQ�1HXEDXV�LP�)U�KMDKU�GHV�NRPPHQGHQ�-DKUHV
EHJLQQHQ� VROOWH�� -HW]W� JDOW� HV�� GLHVHQ:LHGHUDXIEDX� VLQQYROO� YRU]XEHUHLWHQ�
'DPLW�ZDUHQ�3��)XKUPDQQ�XQG�GLH�%U�GHU�YROO�EHVFKlIWLJW��0DQ�YHUVXFKWH
]XQlFKVW��LP�QRFK��EHUGDFKWHQ�7HLO�GHV�1HXEDXV�HLQH�5HLKH�YRQ�=LPPHUQ
EHZRKQEDU�]X�PDFKHQ��3��)XKUPDQQ�WHLOWH�VSlWHU�PLW��PLW�ZHOFKHQ�*HOGHUQ
GLH�:LHGHUDXIEDXDUEHLWHQ�ILQDQ]LHUW�ZXUGHQ��Å'HU�9HUNDXI�GHU�+DXVJUXQG�
VW�FNH� LQ� 6DDUORXLV�� GHU� *UXQGVW�FNH� LQ� $DFKHQ�� .XUEUXQQHQVWUD�H�� XQG
0�QVWHU��.|QLJVWUD�H��PXVVWH�GD]X�KHOIHQ�´
$EHU�QLFKW�QXU�DQ�GHQ�*HElXGHQ�ZXUGH�JHDUEHLWHW��$XFK�DXI�DQGHUHQ�*H�

ELHWHQ�PXVVWHQ�1HXDQIlQJH�JHZDJW�ZHUGHQ��8QWHU�JUR�HQ�0�KHQ�ZXUGHQ
GLH�LQ�GHQ�YRUKHUJHKHQGHQ�-DKUHQ�DXVJHODJHUWHQ�%�FKHUEHVWlQGH�V\VWHPDWLVFK
ZLHGHU�QDFK�6DQNW�*HRUJHQ�]XU�FNJHKROW�XQG�JHRUGQHW�DXIJHVWHOOW�²�LP�HKH�
PDOLJHQ�%LEOLRWKHNVJHElXGH��GDV�HUVW�ZLHGHU�KHUJHULFKWHW�ZHUGHQ�PXVVWH��LP
.HOOHU�XQG�DQ�GHQ�YHUVFKLHGHQVWHQ�DQGHUHQ�6WHOOHQ�LP�+DXV��%U��-XOLXV�.R[
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NHKUWH�QDFK�6DQNW�*HRUJHQ�]XU�FN��XP�VLFK�ZLHGHU�GHV�3DUNV��GHU�GLH�6SXUHQ
VFKZHUVWHU�NULHJVEHGLQJWHU�=HUVW|UXQJHQ�DXIZLHV��DQ]XQHKPHQ��
.DXP�ZDU�YRQ�GHU�0LOLWlUUHJLHUXQJ�LQ�:LHVEDGHQ�²�LP�2NWREHU������²

GLH�(UODXEQLV� ]XU�:LHGHUHU|IIQXQJ�GHU�+RFKVFKXOH�JHJHEHQ�ZRUGHQ�� YHU�
VXFKWH�PDQ�DXFK��PLW�GHU�+RFKVFKXODUEHLW�XQYHU]�JOLFK�ZLHGHU�]X�EHJLQQHQ�
=XQlFKVW�JLQJ�HV�GDUXP��I�U�GLH�=HLW�ELV�]XP�:LHGHUHLQ]XJ�LQ�GLH�6DQNW�*H�
RUJHQHU�*HElXGH�HLQH�DQGHUZHLWLJH�%OHLEH�]X�ILQGHQ��6FKOLH�OLFK�ZXUGH�]X
GLHVHP�=ZHFN�GDV�/LPEXUJHU�6HPLQDU� YRQ�GHQ� DPHULNDQLVFKHQ�%HVDW]HUQ
JHUlXPW�XQG�GHU�'L|]HVH�XQG�GHQ�6DQNW�*HRUJHQHUQ��EHUODVVHQ��+LHU�NRQQ�
WH�QXQ�GDV�:LQWHUVHPHVWHU�DP�����1RYHPEHU������EHJLQQHQ��(LQLJH�3DWUHV
ZDUHQ�QRFK�GHQ�6RPPHU�XQG�+HUEVW��EHU�LQ�0DULHQVWDWW�JHEOLHEHQ��$P���
1RYHPEHU�]RJHQ�VLH�QDFK�/LPEXUJ�XP��'LH�EHLGHQ�%U�GHU�1HQJHONHQ�XQG
:L�PDQQ�NHKUWHQ�QDFK�)UDQNIXUW�]XU�FN��XP�VLFK�DP�:LHGHUDXIEDX�6DQNW
*HRUJHQV�]X�EHWHLOLJHQ��6RJOHLFK�IDQG�VLFK�LQ�/LPEXUJ�HLQH�VWDWWOLFKH�=DKO
YRQ�$OXPQHQ�HLQ��GLH�LKU�6WXGLXP��ZLHGHU��DXIQHKPHQ�ZROOWHQ��)�U�VLH�GR�
]LHUWHQ�3��1LNRODXV�-XQN�GLH�.RVPRORJLH�XQG�GLH�+RPLOHWLN��3��-RVHSK�*XP�
PHUVEDFK�XQG�3��-RVHSK�/RRVHQ�GLH�'RJPDWLN��3��&DVSDU�1LQN�GLH�3V\FKROR�
JLH�XQG�GLH�7KHRGL]HH��3��*HUKDUG�+DUWPDQQ�GLH�([HJHVH�XQG�GLH�(LQOHLWXQJ
LQ�GLH�+HLOLJH�6FKULIW��3��$OEHUW�+DUWPDQQ�GLH�0RUDOWKHRORJLH�XQG�GLH�(WKLN�
3��:LOKHOP�.RHVWHU�GDV�JULHFKLVFKH�6SUDFKH��$OV�6SLULWXDO�I�U�GLH�$OXPQHQ
EHWlWLJWH�VLFK�3��+DQV�.XJHOPHLHU��GHU�YRUKHU�GHU�2EHUH�LQ�+DPEXUJ�JHZH�
VHQ�ZDU��$OV�6XEUHJHQV�ZDU�3��3DXO�/RWWQHU�YRUJHVHKHQ��DEHU�VHLQH�$QNXQIW
YHU]|JHUWH�VLFK�HUKHEOLFK��²�ZRU�EHU�3��1LNRODXV�-XQN�VHKU�EHXQUXKLJW�ZDU�
'HU�)UDQNIXUWHU�E]Z��/LPEXUJHU�.RPPXQLWlW�ZDU�GDPDOV�DXFK�3��+XEHUW
.RIIOHU� ]XJHVFKULHEHQ�� GHU� I�U� GDV� /LPEXUJHU� 2IIL]LDODW� NLUFKHQUHFKWOLFKH
$XIJDEHQ�HUOHGLJWH��(U�NRQQWH�XQG�VROOWH�I�U�GLH�$OXPQHQ�LQ�/LPEXUJ�JOHLFK�
]HLWLJ�HLQLJH�NDQRQLVWLVFKH�.XUVH�OHLWHQ��
0LW�+HU]OLFKNHLW�XQG�*UR�]�JLJNHLW�QDKP�GHU�5HJHQV�GHV�/LPEXUJHU�6H�

PLQDUV��3URI��'U��:��3DSSHUW��GLH�6DQNW�*HRUJHQHU�DXI��bKQOLFKHV�JDOW�I�U�GLH
DQGHUHQ�/HLWHU� GHU�/LPEXUJHU�'L|]HVH�� XQWHU� LKQHQ� LQVEHVRQGHUH� I�U� GHQ
/LPEXUJHU�%LVFKRI�'U��$QWRQLXV�+LOIULFK��XQG�GHQ�*HQHUDOYLNDU�3UlODW�0DW�
WKlXV�*|EHO��GLH�VlPWOLFK�GHU�*HVHOOVFKDIW�-HVX�JHJHQ�EHU�IUHXQGOLFK�JHVRQ�
QHQ�ZDUHQ��
:HLO�GLH�5lXPH�GHV�/LPEXUJHU�6HPLQDUV�GLH�6HPLQDULVWHQ�QLFKW�DOOH�IDVVHQ

NRQQWHQ��PLHWHWH�GDV�ELVFK|IOLFKH�2UGLQDULDW�QRFK�HLQLJH�=LPPHU�LP�QDKHJH�



�������
OHJHQHQ�([HU]LWLHQKDXV�GHU�3DOORWWLQHULQQHQ�DQ��GDPLW�GLH�$OXPQHQ�XQJHVW|UW
VWXGLHUHQ�N|QQWHQ�����$OXPQHQ�²�XQWHU� LKQHQ�ZDUHQ�GLH�ZHLWDXV�PHLVWHQ
3KLORVRSKHQ�²�ZDUHQ�LQ�/LPEXUJ�]XVDPPHQ��LQ�GHU�0HKU]DKO�DXV�GHU�'L|]H�
VH�/LPEXUJ��:HLO�MHGRFK����YRQ�LKQHQ�QRFK�NHLQ�$ELWXU�JHPDFKW�KDWWHQ�²�VLH
ZDUHQ�]X�IU�K�]XP�0LOLWlUGLHQVW�KHUDQJH]RJHQ�ZRUGHQ�²��HPSIDKO�GDV�*URVV�
KHVVLVFKH�0LQLVWHULXP�I�U�.XOWXU�XQG�8QWHUULFKW�LQ�:LHVEDGHQ��HLQHQ�6RQ�
GHUNXUV�HLQ]XULFKWHQ��GDPLW�GLH�EHWUHIIHQGHQ�$OXPQHQ�VLFK�DXI�GLH�$ELWXU�
SU�IXQJ�YRUEHUHLWHQ�NRQQWHQ��0DQ�HQWVSUDFK�GLHVHU�(PSIHKOXQJ�XQG�VR�EH�
JDQQ�EDOG�GLHVHU�6RQGHUNXUV��,QQHUKDOE�GLHVHV�6RQGHUNXUVHV�ZXUGHQ�IROJHQGH
)lFKHU� JHJHEHQ�� 5HOLJLRQVXQWHUULFKW� �3�� .XJHOPHLHU��� 'HXWVFKXQWHUULFKW
�3��6FKRHPDQQ���/DWHLQXQWHUULFKW��HEHQIDOOV�3��6FKRHPDQQ���*ULHFKLVFKXQ�
WHUULFKW��3��.RHVWHU���(QJOLVFK��XQG�)UDQ]|VLVFKXQWHUULFKW��6WXGLHQUDW�+|K�
OHU�DXV�/LPEXUJ���0DWKHPDWLNXQWHUULFKW��6WXGLHQUDW�&DVSHU�DXV�/LPEXUJ��
3K\VLNXQWHUULFKW��3��-XQN���6R]LRORJLH��3��$��+DUWPDQQ���(V�ZDU�EHDEVLFK�
WLJW��GHQ�.XUV�HLQ�KDOEHV�-DKU�KLQGXUFK�ODXIHQ�]X�ODVVHQ��'DQDFK�VROOWH�GLH
$ELWXUSU�IXQJ�VWDWWILQGHQ��(LQLJH�$OXPQHQ�VWLH�HQ�QRFK�QDFK�GHP�6HPHV�
WHUEHJLQQ� ]X� GHU�*UXSSH� LQ�/LPEXUJ�� 6LH�ZDUHQ� DXV� GHU�.ULHJVJHIDQJHQ�
VFKDIW� HQWODVVHQ� ZRUGHQ�� (LQLJH� $OXPQHQ�� GLH� DXV� RVWGHXWVFKHQ�*HELHWHQ
VWDPPWHQ��VFKORVVHQ�VLFK�YRUOlXILJ�DQGHUHQ��ZHVWOLFKHQ�'L|]HVHQ�DQ��ZHLO�VLH
VRQVW�6FKZLHULJNHLWHQ�KDEHQ�Z�UGHQ��GLH�=RQHQJUHQ]H�]X��EHUTXHUHQ��$P
$QIDQJ�ZDU�HV�QLFKW�JDQ]�HLQIDFK��GDVV�VLFK�DOOH�DXIHLQDQGHU�HLQVWHOOWHQ��,Q
$OWHU�XQG�+HUNXQIW�ZDUHQ�GLH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�$OXPQHQ�JUR��
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'DV�-DKU������ZDU�ZHLWJHKHQG�GDPLW�DXVJHI�OOW��GDVV�PDQ�LQ�GHQ�QRFK�VWH�
KHQGHQ�%DXWHLOHQ�GHV�DQ�VLFK�VWDUN�]HUVW|UWHQ�1HXEDXV�VR�YLHOH�=LPPHU�ZLH
P|JOLFK�EHZRKQEDU�PDFKWH��'DV�JHODQJ�VR�ZHLW��GDVV�LP�+HUEVW�GLH�5�FN�
NHKU�HLQHV�7HLOHV�GHU�+RFKVFKXOH�XQG�GHU�.RPPXQLWlW�QDFK�)UDQNIXUW�P|J�
OLFK�ZXUGH�
'RFK�ZDUHQ�GLH�$OXPQHQ�PLW�LKUHQ�3URIHVVRUHQ�HLQVWZHLOHQ�QRFK�LQ�/LP�

EXUJ��'HU�5HLIHSU�IXQJVOHKUJDQJ��GHU�LP�1RYHPEHU������EHJRQQHQ�KDWWH�
ZXUGH�LP�$SULO�EHHQGHW��9RP���²��$SULO�IDQG�HLQH�VFKULIWOLFKH�3U�IXQJ�VWDWW�
DP�����$SULO�GLH�P�QGOLFKH�3U�IXQJ��YRUPLWWDJV�XQWHU�9RUVLW]�GHV�.XOWXV�
PLQLVWHUV�'U��6FKUDPP�VHOEVW��QDFKPLWWDJV�XQWHU�9RUVLW]�YRQ�3��5HNWRU�1L�
NRODXV�-XQN��9RU�DOOHP�LQ�GHQ�P�QGOLFKHQ�3U�IXQJHQ�]HLJWH�VLFK��GDVV�GLH
VFKRQ�HWZDV�lOWHUHQ�$ELWXULHQWHQ�]ZDU�YLHO�/HEHQVHUIDKUXQJ�JHVDPPHOW�KDW�
WHQ�� VLFK� DOOHUGLQJV� PLW� GHP� (UOHUQHQ� GHU� 6SUDFKHQ� XQG� DQGHUHU� 6WRIIH
PDQFKPDO� HWZDV� VFKZHU� WDWHQ��=XP� 6RPPHUVHPHVWHU� NDPHQ� HLQLJH� QHXH
$OXPQHQ� DXV� 2VQDEU�FN� XQG�+LOGHVKHLP� XQG� DXV� %HUOLQ� QDFK� /LPEXUJ�
$XFK�HLQLJH�6XGHWHQGHXWVFKH�XQG�6FKOHVLHU�U�FNWHQ�HLQ��6R�K|UWHQ�LP�6RP�
PHUVHPHVWHU������HLQH�EHWUlFKWOLFKH�=DKO�YRQ�6WXGHQWHQ�GLH�9RUOHVXQJHQ��HV
ZHUGHQ� HWZD� ��� JHZHVHQ� VHLQ�� GLH� 0HKU]DKO� 3KLORVRSKHQ�� HLQH� NOHLQHUH
*UXSSH�ZDUHQ�7KHRORJHQ�
,Q� GHUVHOEHQ� =HLW� ZXUGHQ� GLH� $UEHLWHQ� ]XU� :LHGHULQVWDQGVHW]XQJ� YRQ

6DQNW�*HRUJHQ�XQWHU�/HLWXQJ�YRQ�3��)ULW]�)XKUPDQQ�XQG�XQWHU�0LWDUEHLW
YRQ�3��6FKOLQJHUPDQQ�LQWHQVLY�IRUWJHI�KUW��,KP�IROJWH�DOV�/HLWHU�GHU�%DXPD��
QDKPHQ�LP�6HSWHPEHU������3��/XGJHU�%RUQ��GHU�DXV�:LHQ�NDP��ZR�HU�VLFK
LP�VR]LDOHQ�$SRVWRODW�GHV�2UGHQV�VHKU�YHUGLHQW�JHPDFKW�KDWWH��'LH�$UEHLWHQ
JLQJHQ�LQ�6DQNW�*HRUJHQ�P�KVDP�YRUDQ��0DQ�YHUI�JWH��EHU�ZHQLJ�*HOG�XQG
�EHU�ZHQLJ�*HUlW��'LH�DOWHQ�=LHJHO�ZXUGHQ�YRQ�0|UWHO�JHUHLQLJW��VR�GDVV�VLH
ZLHGHU�YHUZDQGW�ZHUGHQ�NRQQWHQ��)HQVWHU�ZXUGHQ�HLQJHVHW]W��%DXPDWHULDOLHQ
ZXUGHQ�WURW]�JUR�HU�:LGHUVWlQGH�KHUEHLJHVFKDIIW��'DPLW�.RNV�JHVSDUW�ZXU�
GH��]HUKDFNWHQ�GLH�$OXPQHQ�]ZHL�PDO�LQ�GHU�:RFKH�GLH�]HUERPEWHQ�%lXPH
LP�3DUN�XQG�EHUHLWHWHQ�VLH�]XP�9HUIHXHUQ�YRU��,P�+HUEVW������YHUOLH��QLFKW
QXU�3��)ULW]�)XKUPDQQ�6DQNW�*HRUJHQ�� DXFK�3��0LQLVWHU�7KHR�6FKOLQJHU�
PDQQ��GHU�VLFK�LQ�GHP�]XU�FNOLHJHQGHQ�-DKUH�VHKU�YHUGLHQW�JHPDFKW�KDWWH�
EHNDP�HLQH�QHXH�$XIJDEH��HU�JLQJ�QDFK�%�UHQ��6HLQ�1DFKIROJHU�DOV�3��0LQLV�



�������
WHU�LQ�6DQNW�*HRUJHQ�ZXUGH�HUQHXW�3��0D[LPLOLDQ�.OHLQ��GHU�HLQLJH�-DKUH�]X�
YRU�VFKRQ�LQ�6DQNW�*HRUJHQ�WlWLJ�JHZHVHQ�ZDU��
$QIDQJ�1RYHPEHU������ZDU�HV�HQGOLFK� VR�ZHLW��GHU�6SHLVHVDDO�XQG�GHU

+|UVDDO�ZDUHQ�JHQ�JHQG�ZLHGHU�KHUJHULFKWHW��VR�GDVV�DP����1RYHPEHU�GDV
QHXH�6WXGLHQMDKU�PLW�GHU�$QUXIXQJ�GHV�+HLOLJHQ�*HLVWHV�EHJRQQHQ�ZHUGHQ
NRQQWH��6DQNW�*HRUJHQ�ZDU�VRZHLW�ZLHGHUKHUJHVWHOOW��GDVV�GLH�3KLORVRSKHQ
EHL�'RSSHOEHOHJXQJ�GHU�=LPPHU�KLHU�ZLHGHU�XQWHUJHEUDFKW�ZHUGHQ�NRQQWHQ�
(WZD����$OXPQHQ��DOOH�3KLORVRSKHQ��NRQQWHQ�LKUHQ�(LQ]XJ�KDOWHQ��ZlKUHQG
GLH�7KHRORJHQ�QRFK�HLQ�ZHLWHUHV�-DKU�LQ�/LPEXUJ�EOHLEHQ�PXVVWHQ��²�ZRU��
EHU�PDQ�LQ�/LPEXUJ�QLFKW�XQJO�FNOLFK�ZDU��GHQQ�VR�ZDUHQ�GLH�*HElXGH�GHV
3ULHVWHUVHPLQDUV�VLQQYROO�JHQXW]W��XQG�PDQ�EUDXFKWH�QLFKW�QDFK�DQGHUHQ�1XW�
]HUQ�$XVVFKDX�KDOWHQ��$P����1RYHPEHU�ZXUGHQ�LQ�6DQNW�*HRUJHQ�GLH�9RUOH�
VXQJHQ�LQ�HLQHP�QRWG�UIWLJ�KHUJHULFKWHWHQ��QRFK�XQJHKHL]WHQ�+|UVDDO�DXI�
JHQRPPHQ��Å8QVHUH�3URIHVVRUHQ�HPSIlQJW�ODXWHV��KHU]OLFKHV�*HWUDPSHO��-H�
GHU�GHU�QHXQ]LJ�3KLORVRSKHQ�IUHXW�VLFK��GD��HV�HQGOLFK�ÄORVJHKW¶�´��KHL�W�HV�LQ
GHQ�%HULFKWHQ�YRQ�GLHVHP�7DJ��$P�����1RYHPEHU�ZXUGHQ�GLH�1HXHQ�LPPD�
WULNXOLHUW�XQG�GXUFK�GHQ�5HNWRU�3��1LNRODXV�-XQN��EHU�GLH�5HFKWH�XQG�GLH
3IOLFKWHQ�GHU�6WXGHQWHQ�XQWHUULFKWHW��$P�GDUDXIIROJHQGHQ�7DJ�OHJWHQ�YLHOH
$OXPQHQ�HLQH�3U�IXQJ�LQ�Å(LQOHLWXQJ�LQV�$7´�DE��$P�����1RYHPEHU�ZXUGH
GLH�:LHGHUHU|IIQXQJ�6DQNW�*HRUJHQV�JHIHLHUW��=DKOUHLFKH�*lVWH�YRQ�DX�HU�
KDOE�ZDUHQ�HUVFKLHQHQ��GDUXQWHU�GHU�6WDGWSIDUUHU�'U��-DNRE�+HUU��'HQ�)HVW�
YRUWUDJ�KLHOW�3��/HR�8HGLQJ��EHU�Å'LH�.LUFKH� LP�8PEUXFK�GHU�=HLW´��(U
NQ�SIWH�EHL�GHU�GLH� DQWLNH�.XOWXU�EHZDKUHQGHQ�.LUFKH�GHV�0LWWHODOWHUV� DQ
XQG�HQWZLFNHOWH�LP�IROJHQGHQ�VHLQH�*HGDQNHQ�]XU�DNWXHOOHQ�NLUFKOLFKHQ�6L�
WXDWLRQ��3��1LNRODXV�-XQN�QDKP�GLH�*HOHJHQKHLW�ZDKU��GLH�HUHLJQLVUHLFKH�*H�
VFKLFKWH�6DQNW�*HRUJHQV�QDFK]X]HLFKQHQ��
'HU�1HXDQIDQJ�LQ�6DQNW�*HRUJHQ�ZDU�QLFKW�JHUDGH�HLQIDFK��(LQ�SDDU�7DJH

YRU�6HPHVWHUEHJLQQ�ODJ�LP�5HIHNWRU�QRFK�YLHO�6FKXWW��GHU�ZHJJHVFKDIIW�ZHU�
GHQ�PXVVWH��GDPLW�HLQH�QHXH�%HWRQGHFNH�JHJRVVHQ�ZHUGHQ�NRQQWHQ��0DQFK�
PDO�WURSIWH�GHU�5HJHQ�GXUFK�GLH�6SHLVHVDDOGHFNH��(LQ�*O�FN�ZDU�HV��GDVV�GLH
.�FKHQHLQULFKWXQJ�LP�ZHVHQWOLFKHQ�HUKDOWHQ�JHEOLHEHQ�ZDU�XQG�QRFK�HLQPDO
UHSDULHUW�ZHUGHQ� NRQQWH��'DVVHOEH� JDOW� I�U� GLH�+HL]XQJVNHVVHO��'RFK�QXQ
NRQQWH�GDV�/HEHQ�LQ�6HPLQDU�XQG�+RFKVFKXOH�ZLHGHU�EHJLQQHQ��$P�����1R�
YHPEHU�]RJ�HLQH�JDQ]H�3UR]HVVLRQ�YRQ�$OXPQHQ�GXUFK�GLH�7UHSSHQKlXVHU�



��� 7(,/�,��-$+5(
PDQ�WUXJ�=LHJHO�DXI�GDV�REHUVWH�6WRFNZHUN��GDPLW�PLW�LKQHQ�GDV�'DFK�YRU
GHP�(LQEUXFK�GHV�:LQWHUV�QRFK�Z�UGH�JHGHFNW�ZHUGHQ�N|QQHQ��
6FKRQ�LQ�GHQ�HUVWHQ�7DJHQ�GHV�QHXHQ�:LQWHUVHPHVWHUV�JLQJHQ�GLH�%HP��

KXQJHQ�GHU�$OXPQHQ�GDKLQ�� VRYLHO� DQ� DOWHQ� 6DQNW�*HRUJHQHU�7UDGLWLRQHQ
ZLHGHUDXIOHEHQ�]X�ODVVHQ�ZLH�QXU�HEHQ�P|JOLFK��1XU�VR�LVW�HV�YHUVWlQGOLFK�
GDVV�VFKRQ�DP�����1RYHPEHU�GLH����2UGHQWOLFKH�9ROOYHUVDPPOXQJ�GHU�SKL�
ORVRSKLVFKHQ�$EWHLOXQJ�GHU�$�%�(��VWDWWIDQG��'DVV�PDQ�KLHU�VR�VFKQHOO�ZLHGHU
WlWLJ�ZXUGH��ZDU�DXFK�GXUFK�HLQHQ�9RUWUDJ�YRQ�'U��)UDQ]�+HQJVEDFK��3DGHU�
ERUQ��GHQ�VSlWHUHQ�%LVFKRI�YRQ�(VVHQ��DQJHUHJW�ZRUGHQ��(LQ�9RUVWDQG�ZXUGH
JHZlKOW��GLH�'LDVSRUDDUEHLW�ZXUGH�QHX�JHSODQW��$UEHLWVPDSSHQ��EHU�WKHROR�
JLVFKH�7KHPHQ�ZXUGHQ�YRUEHUHLWHW�� ,P� VHOEHQ�0RQDW�1RYHPEHU�NDP�GHU
$SRVWROLVFKH�9LVLWDWRU�I�U�'HXWVFKODQG��%LVFKRI�$ORLVLXV�0XHQFK��]X�%HVXFK
QDFK�6DQNW�*HRUJHQ��8QG�DP�VHOEHQ�$EHQG�VSUDFK�GDQQ�QRFK�3��+XJR�/DV�
VDOOH� DXV� -DSDQ� YRU� GHQ�$OXPQHQ�XQG�EHULFKWHWH� XQWHU� DQGHUHP��EHU� GHQ
$WRPERPEHQDEZXUI��EHU�+LURVKLPD��
$OV�GHU�6DQNW�1LNRODXVWDJ�QDKHNDP��ZDUHQ� VLFK�DOOH�GDU�EHU� HLQLJ��GDVV

ZLHGHU�HLQ�1LNRODXVDEHQG�LQ�DOWHU�7UDGLWLRQ�VWHLJHQ�P�VVWH��8QG�VR�JHVFKDK
HV�GDQQ�DXFK��$P�$EHQG�GHV����'H]HPEHU�YHUVDPPHOWHQ�VLFK�GLH�$OXPQHQ
XQG� GLH� 3DWUHV�� Å(LQ� SDDU� EXQWH� )lKQFKHQ� XQG� HLQ� EL�FKHQ� 7DQQHQJU�Q
VFKP�FNHQ� GLH� NDKOHQ�:lQGH� GHV�5HIHNWRULXPV�� VWDWW�.DIIHH�(UVDW]� JDE�V
V��HQ�7HH��VWDWW�WURFNHQ�%URW�*HElFN�XQG�.lVHVWXOOHQ��6R�ZDU�GLH�6WLPPXQJ
VFKRQ�]X�$QIDQJ�UHFKW�ÄJHKREHQ¶��'DQQ�]RJ�1LNRODXV�PLW�VHLQHP�6WDE�HLQ´�
VR�KHL�W�HV�LQ�GHQ�$QQDOHQ��$P�VHOEHQ�7DJ�KDWWH�VFKRQ�+XEHUW�3ULQ]�]X�/|�
ZHQVWHLQ��GHU�DXV�HLQHP���MlKULJHQ�([LO�LQ�$PHULND�]XU�FNJHNHKUW�ZDU��YRQ
VHLQHQ�(UIDKUXQJHQ�EHULFKWHW��$P����'H]HPEHU�IHLHUWH�3��5HNWRU�1LNRODXV
-XQN�VHLQHQ�1DPHQVWDJ��GHU�GDQQ�DXFK�JHE�KUHQG�EHJDQJHQ�ZXUGH��,Q�GHQ
IROJHQGHQ:RFKHQ�JHVWDOWHWHQ�GLH�$OXPQHQ�QRFK�HLQLJH�$GYHQWVIHLHUQ��EHYRU
VLH�GDQQ�DP�����'H]HPEHU�LQ�GLH�:HLKQDFKWVIHULHQ�DXIEUDFKHQ��6R�ZDUHQ�GLH
HUVWHQ�VHFKV�:RFKHQ�QDFK�GHU�5�FNNHKU�QDFK�6DQNW�*HRUJHQ�XQG�QDFK�GHP
:LHGHUEHJLQQ� GHU�+RFKVFKXODNWLYLWlWHQ� I�U� GLH� 3KLORVRSKHQ� UDQGYROO� PLW
(UHLJQLVVHQ��hEHU�1HXMDKU�WUDIHQ�VLFK�HLQLJH�6DQNW�*HRUJHQHU�3KLORVRSKHQ
XQG�HLQLJH�/LPEXUJHU�7KHRORJHQ�LQ�.LUFKlKU��XP�VR�GLH�9HUELQGXQJ�]ZL�
VFKHQ�GHQ�EHLGHQ�$OXPQHQJUXSSHQ�]XP�$XVGUXFN�]X�EULQJHQ��
:lKUHQG�LQ�6DQNW�*HRUJHQ�GLH�:LHGHUDXIEDXDUEHLWHQ�LQ�*DQJ�ZDUHQ�XQG

VFKOLH�OLFK�GLH�+RFKVFKXOH�ZLHGHU�]X�DUEHLWHQ�EHJDQQ��IDQG�DXI�HLQHU�DQGHUHQ
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�� 'LH�%HP�KXQJHQ�XP�GLH�*U�QGXQJ�HLQHU�WKHRORJLVFKHQ�8QLYHUVLWlWVIDNXOWlW�LQ�)UDQN�IXUW�VLQG�]XVDPPHQKlQJHQG�LQ�GHP�WKHPDWLVFKHQ�7H[W�.�GDUJHVWHOOW��6�����²������
�� (LQ�NXU]HU�1DFKUXI�DXI�3�:LQJHQGRUI�ILQGHW�VLFK�LQ�GHQ�6*%��66���������

(EHQH�PLW�JUR�HU�,QWHQVLWlW�XQG��EHU� ODQJH�=HLW�HLQH�'LVNXVVLRQ��EHU�GLH
)UDJH�VWDWW��RE�HV�QDFK�GHP�=ZHLWHQ:HOWNULHJ�QXQ�QLFKW�DQ�GHU�=HLW�VHL��DQ
GHU�-RKDQQ�:ROIJDQJ�*RHWKH�8QLYHUVLWlW�HLQH�NDWKROLVFK�WKHRORJLVFKH�)DNXO�
WlW�]X�JU�QGHQ�XQG�LQ�ZHOFKHU�%H]LHKXQJ�HLQH�VROFKH�)DNXOWlW�]X�GHU�EHVWH�
KHQGHQ�+RFKVFKXOH�6DQNW�*HRUJHQ�VWHKHQ�N|QQH�XQG�VROOH��(UVW�LP�+HUEVW
����� NDP�GLHVH�'LVNXVVLRQ� DQ� HLQ�(QGH��(LQH� )DNXOWlW�ZXUGH� VFKOLH�OLFK
QLFKW�JHJU�QGHW��ZRKO�DEHU�VRUJWH�GHU�/LPEXUJHU�%LVFKRI�VSlWHU�GDI�U��GDVV
HV�LQQHUKDOE�GHU�3KLORVRSKLVFKHQ�)DNXOWlW�GHU�8QLYHUVLWlW�HLQ�IHVWHV�$QJHERW
LQ�SKLORVRSKLVFKHQ�XQG�WKHRORJLVFKHQ�)lFKHUQ�JHEHQ�Z�UGH���
$P�0RQWDJ�GHU�.DUZRFKH�ZXUGH�3��(QJHOEHUW�:LQJHQGRUI�LQ�GHU�.OLQLN

LQ�+|FKVW�RSHULHUW��(LQLJH�7DJH�VSlWHU��DP�2VWHUVRQQWDJ��GHP�����$SULO��LVW
HU� JHVWRUEHQ�� 3�� :LQJHQGRUI� ZDU� VHLW� VHLQHU� -XJHQG� JHVXQGKHLWOLFK� JH�
VFKZlFKW�JHZHVHQ�XQG�KDWWH�LQ�VHLQHQ�OHW]WHQ�/HEHQVMDKUHQ�YLHO�JHOLWWHQ��$Q�
IDQJ�GHU���HU�-DKUH�KDWWH�3��:LQJHQGRUI�LQ�6DQNW�*HRUJHQ�DOV�6HNUHWlU�JH�
DUEHLWHW�XQG�GDQQ�VHLQH�6WXGLHQ�IRUWJHVHW]W�������ZDU�HU�QDFK�6DQNW�*HRUJHQ
]XU�FNJHNHKUW��XP�GLH�3V\FKRORJLH�]X�OHVHQ��'LHV�KDWWH�HU�DEHU�DXIJUXQG�VHL�
QHU�JHVXQGKHLWOLFKHQ�6LWXDWLRQ�QXU�ZHQLJH�0RQDWH�GXUFKJHKDOWHQ��3��:LQ�
JHQGRUI�KDW�HLQH�]ZHLElQGLJH�8QWHUVXFKXQJ��EHU�GLH�0HWDSK\VLN�YRQ�-RVHSK
0DUpFKDO�KLQWHUODVVHQ���
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����
'DVV� DXFK� QRFK� ����� LQWHQVLYH� *HVSUlFKH� ]ZLVFKHQ� GHQ9HUWUHWHUQ� GHU
)UDQNIXUWHU�8QLYHUVLWlW�� GHP�+HVVLVFKHQ�.XOWXVPLQLVWHULXP�� GHP� %LVWXP
/LPEXUJ�XQG�GHU�1LHGHUGHXWVFKHQ�3URYLQ]��EHU�)UDJHQ�JHI�KUW�ZXUGHQ��GLH
GLH�6WHOOXQJ�XQG�GLH�$XIJDEHQ�6DQNW�*HRUJHQV�DXIV�WLHIVWH�EHU�KUWHQ�²�GHQQ
HV�JLQJ�XP�GDV�3URMHNW�GHU�*U�QGXQJ�HLQHU�NDWKROLVFK�WKHRORJLVFKHQ�)DNXOWlW
DQ�GHU�-RKDQQ�:ROIJDQJ�*RHWKH�8QLYHUVLWlW�²��ZDU�GHQ�PHLVWHQ��GLH�LQ�6DQNW
*HRUJHQ�OHEWHQ�XQG�DUEHLWHWHQ��QLFKW�EHNDQQW��/HGLJOLFK�HLQLJH�3DWUHV��GDU�
XQWHU�YRU�DOOHP�GHU�5HNWRU��3��1LNRODXV�-XQN��ZDUHQ�LQ�GLH�*HVSUlFKH�HLQ�
EH]RJHQ��8QG�VR�NRQ]HQWULHUWHQ�VLFK�DOOH�JDQ]�DXI�GLH�EDXOLFKH�:LHGHUHUULFK�
WXQJ�XQG�GLH�:LHGHUEHOHEXQJ�GHV�+RFKVFKXO��XQG�6HPLQDUOHEHQV�LQ�6DQNW
*HRUJHQ��0DQ�ZDU�IURK��GDVV�GHU�.ULHJ�YRUEHL�ZDU�XQG�GDVV�PDQ�LQ�DQVHKQOL�
FKHU�=DKO� KDWWH�ZLHGHU� ]XVDPPHQNRPPHQ� N|QQHQ�� -HW]W�ZDUHQ� DOOH� VWDUN
PRWLYLHUW��GDEHL�PLW]XPDFKHQ��GDVV�6DQNW�*HRUJHQ�lX�HUOLFK�XQG�LQQHUOLFK
ZLHGHUHUVWDUNWH��
'RFK�ZDU�GLH�6LWXDWLRQ�]XQlFKVW�QRFK�GDGXUFK�JHNHQQ]HLFKQHW��GDVV�QXU

GLH�3KLORVRSKHQ�LQ�6DQNW�*HRUJHQ�ZRKQHQ�XQG�VWXGLHUHQ�NRQQWHQ��ZlKUHQG
GLH�7KHRORJHQ�QDFK�ZLH�YRU�LQ�/LPEXUJ�ZDUHQ��(UVW�]XP�%HJLQQ�GHV�:LQWHU�
VHPHVWHUV�LP�+HUEVW������NHKUWHQ�DXFK�VLH�QDFK�)UDQNIXUW�]XU�FN��'LH�]HQ�
WUDOH�$XIJDEH�GHV�-DKUHV������EOLHE�DOVR�GLH�)RUWVHW]XQJ�GHV�:LHGHUDXIEDXV
6DQNW�*HRUJHQV�XQG�]ZDU�]XQlFKVW�GHV�1HXEDXV��'HU�1HXEDX��GHU�DP����
0lU]������]X�GUHL�9LHUWHOQ�]HUVW|UW�ZRUGHQ�ZDU��ZXUGH�ELV�2VWHUQ������VR�
ZHLW�ZLHGHU�LQVWDQGJHVHW]W��GDVV����ZHLWHUH�=LPPHU�²�ZLHGHUXP�GXUFK�3KL�
ORVRSKHQ�²�EH]RJHQ�ZHUGHQ�NRQQWHQ��$P�����$SULO�EHJDQQ�GDV�QHXH�6RP�
PHUVHPHVWHU��'LH�=DKO�GHU�$OXPQHQ�EHWUXJ�LQ]ZLVFKHQ�ZLHGHU������(WZD���
1HXH�ZDUHQ�GDUXQWHU��GLH�PHLVWHQ�DXV�GHP�%LVWXP�2VQDEU�FN��8QWHU�GHQ
/LPEXUJHUQ�ZDUHQ�GLH�)UDQNIXUWHU�DP�]DKOUHLFKVWHQ��$EHU�DXFK�GDV�%H]LHKHQ
GHU�ZLHGHUKHUJHVWHOOWHQ�=LPPHU�ZDU�QXU�HLQH�=ZLVFKHQVWDWLRQ��'LH�%DXDU�
EHLWHQ�PXVVWHQ�PLW�JUR�HU�,QWHQVLWlW�ZHLWHUJHI�KUW�ZHUGHQ��%LV�]XP�+HUEVW
NRQQWH� VR�DXFK�GHU�7HLO�GHV�1HXEDXV�ZLHGHUKRFKJH]RJHQ�ZHUGHQ��GHU� LP
.ULHJ� JDQ]� ]HUVW|UW� ZRUGHQ� ZDU�� 'DV� ZDU� GDV� 9HUGLHQVW� YRU� DOOHP� YRQ
3��/XGJHU�%RUQ��GHU�NOXJ�XQG�]lK�GLH�QRWZHQGLJHQ�0DWHULDOLHQ�EHVRUJW�KDWWH
XQG�GLH�$UEHLWHQ�NRRUGLQLHUWH��'LH�%U�GHU�ZDUHQ�GDEHL�XQHUP�GOLFK�WlWLJ�
$OXPQHQ�HQWIHUQWHQ�IUHLZLOOLJ�%DXVFKXWW�XQG�EHWHLOLJWHQ�VLFK�DXFK�VRQVW�DQ
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�������3��*XPPHUVEDFK

GHQ�%DXDUEHLWHQ��GLH�]X�YHUULFKWHQ�ZDUHQ��=XP�%HJLQQ�GHV�:LQWHUVHPHVWHUV
ZDUHQ�GLH�$XIEDXDUEHLWHQ�VRZHLW�JHGLHKHQ��GDVV�HLQ�ZHLWHUHU�7HLO�GHV�+DXVHV
QHX�EHOHJW�ZHUGHQ�NRQQWH��'HU�1HXEDX�ZDU�LP�ZHVHQWOLFKHQ�LQ�VHLQHU�IU�KH�
UHQ�*HVWDOW�ZLHGHUKHUJHVWHOOW��$XI�GHQ�$XVEDX�GHV�'DFKJHVFKRVVHV�KDWWH�PDQ
DOOHUGLQJV�HLQVWZHLOHQ�YHU]LFKWHW��(V�NRQQWHQ�GDUDXIKLQ�DXFK�GLH�7KHRORJHQ
YRQ�/LPEXUJ�QDFK�6DQNW�*HRUJHQ�]XU�FNNHKUHQ��$OOH�ZDUHQ�IURK��GDVV�QXQ
DOOH�6DQNW�*HRUJHQHU�$OXPQHQ�ZLHGHU�EHLHLQDQGHU�ZDUHQ��$OV�DP����1RYHP�
EHU������GDV�QHXH�6HPHVWHU�EHJDQQ��ZRKQWHQ�²�HLQVWZHLOHQ�LPPHU�QRFK�XQ�
WHU�VHKU�HLQIDFKHQ�9HUKlOWQLVVHQ�²�LQ�6DQNW�*HRUJHQ�����$OXPQHQ��GDUXQWHU
���7KHRORJHQ��'LH�$OXPQHQ�I�OOWHQ�GDV�+DXV�ELV�LQ�GHQ�OHW]WHQ�:LQNHO��'LH
ZHLWHUH�,QVWDQGVHW]XQJ�GHV�1HXEDXV�VROOWH�IUHLOLFK�QRFK�HLQLJH�=HLW�LQ�$Q�
VSUXFK�QHKPHQ�
6FKRODVWLNHU�JDE�HV� LQ�6DQNW�*HRUJHQ�QDFK�GHP�=ZHLWHQ�:HOWNULHJ�]X�

QlFKVW�QLFKW�PHKU��$EHU�GLH�3DWUHV��XQG�%U�GHUNRPPXQLWlW�ZXFKV�XPVR�UD�
VFKHU��'LH�PHLVWHQ�KDWWHQ�LKU�VFKRQ�YRU�RGHU�LQ�GHQ�.ULHJVMDKUHQ�DQJHK|UW
XQG�NHKUWHQ�QXQ�]XU�FN��$QGHUH�NDPHQ�QHX�KLQ]X��$OV�$QIDQJ�1RYHPEHU
�����GDV�:LQWHUVHPHVWHU�EHJDQQ��ZDUHQ�IROJHQGH�3DWUHV�LQ�6DQNW�*HRUJHQ
WlWLJ�� 5HNWRU� XQG� 5HJHQV� XQG� ]XJOHLFK� 3URIHVVRU� GHU� .RVPRORJLH� ZDU
3��1LNRODXV�-XQN��6SLULWXDO�ZDU�3��+DQV�.XJHOPHLHU��6XEUHJHQV�3��.DUO�=DQ�

GHU��'LH�9HUZDOWXQJ�ODJ�LQ�GHQ�+lQGHQ�YRQ�3��0LQLV�
WHU�0D[LPLOLDQ�.OHLQ��GLH�/HLWXQJ�GHU�%DXDUEHLWHQ�ZDU
3��/XGJHU�%RUQ�DQYHUWUDXW��,Q�GHU�3KLORVRSKLH�GR]LHU�
WHQ�GLH3DWUHV�/HRQKDUG�*LOHQ��$OEHUW�+DUWPDQQ��&D�
VSDU� 1LQN�� )HOL[� 5�VFKNDPS�� /HR� 8HGLQJ�� LQ� GHU
7KHRORJLH�GLH�3DWUHV�-RVHI�)XFKV��-RVHI�*XPPHUVEDFK�
*HUKDUG�+DUWPDQQ��:LOKHOP�.RHVWHU��+XEHUW�.RIIOHU�
-RVHI� /RRVHQ�� 2VZDOG� YRQ� 1HOO�%UHXQLQJ�� .DUO
3U�PP�� -RKDQQHV�6FKRHPDQQ��'LH�+RPLOHWLN� OHKUWH
3��.DUO�)XOVW��'LH�PHLVWHQ�3DWUHV�KDWWHQ�LKUH�=LPPHU
LP�]ZHLWHQ�6WRFN�GHV�1HXEDXV��(LQLJH�3DWUHV�JHK|UWHQ
QRFK� ]XP�+DXV�� OHEWHQ� DEHU� WDWVlFKOLFK� DXV� JHVXQG�
KHLWOLFKHQ�*U�QGHQ� DQGHUQRUWV� ²� GLH� 3DWUHV�(PHULFK

5DLW]�YRQ�)UHQW]��-RVHSK�6FKU|WHOHU�XQG�+HUPDQQ�:LHVPDQQ��(LQLJH�6DQNW
*HRUJHQHU�%U�GHU�ZXUGHQ�LQ�DQGHUH�+lXVHU�JHUXIHQ��%U��(GXDUG�/�FN�QDFK
.|OQ��%U��+HLQULFK�'LHW]�QDFK�0�QVWHU��%U��-RVHSK�:LQWJHQV�QDFK�(ULQJHU�
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�� 'LH�+RFKVFKXOH�VFKLFNWH�LQ�HLQH�LQ�NODVVLVFKHP�/DWHLQ�DEJHIDVVWH�*O�FNZXQVFKDGUHVVHDQ� GHQ� %LVFKRI�� Å(;02� $&� 502� '20,12� '�� )(5',1$1'2� ',5,&+6� (3,6&232
126752�/,0%85*(16,��([FHOOHQWLDH�9HVWUDH�KRGLH�DG�(SLVFRSDWXP�SURPRWDH�DPLFRLXYHQWXWLV�FOHULFDOLV�WXP�LQGLJHQD�WXP�H[WUDQHD�LQ�O\FHR�DG�6W��*HRUJLXP�'LRHFHVHRV3DWURQXP�FRQJUHJDWD�XQD�FXP�3URIHVVRULEXV�RERHGLHQWLDP�GHYRWLRQHPTXH�SURPLWWHQVIDXVWD�TXDHTXH�H[RSWDW�EHQHGLFWLRQHPTXH�SDWHUQDP�H[SRVFLW��)5$1&2)857,�$�0��',(35$(6�%�0�9��6$&52�0&0;/9,,�´

IHOG��1DFK�6DQNW�*HRUJHQ�NDPHQ�GLH�%U�GHU�:LOKHOP�%DXFKH��3HWHU�+�WW�
:LOKHOP�.U�VVHO��-XOLXV�.R[�XQG�:LOKHOP�$UQGW��'LH�%U�GHU�0DUWLQ�.LUFK
XQG�:LOKHOP�6FKQHFNLQJ�KDWWHQ�PLW�JHVXQGKHLWOLFKHQ�3UREOHPHQ�]X�WXQ�XQG
ZDUHQ�QXU� EHJUHQ]W� HLQVDW]IlKLJ��$X�HU� GHQ�JHQDQQWHQ�%U�GHUQ�ZDUHQ� LQ
6DQNW�*HRUJHQ� WlWLJ�GLH�%U�GHU�.DUO�%U�KO�� -RKDQQHV�+DDV��)UDQ]�.DPS�
.DUO�1HQJHONHQ��/RUHQ]�6DVVHQ��$OEHUW�6FKPHOWHU��+HLQULFK�6FKXOWH��1LNR�
ODXV�6WDUN��$QWRQLXV�6WROO��:LOKHOP�6\EHQ��3DXO�7KHLV��-RKDQQHV�:HVVHO�XQG
.DUO�:L�PDQQ��)U��2WWR�%XVFK�DUEHLWHWH�LQ�GHU�%LEOLRWKHN�PLW��)U��$OIRQV
$OHIHOGHU�DUEHLWHWH�3��5HNWRU�-XQN�]X��
1LFKW�QXU�I�U�GDV�%LVWXP�/LPEXUJ��VRQGHUQ�DXFK�I�U�6DQNW�*HRUJHQ�ZDU

HV�YRQ�JUR�HU�%HGHXWXQJ��GDVV�HV������LQ�/LPEXUJ�HLQHQ�:HFKVHO�DXI�GHP
%LVFKRIVVWXKO� JDE��$P���� )HEUXDU� VWDUE� XQHUZDUWHW� %LVFKRI�'U��$QWRQLXV
+LOIULFK��GHU�VHLW������%LVFKRI�LQ�/LPEXUJ�JHZHVHQ�ZDU�XQG�DOV�$OW�*HUPD�
QLNHU�6DQNW�*HRUJHQ�VWHWV�JXW�JHVRQQHQ�ZDU��'LH�1DFKULFKW�WUDI�DOOH��EHUUD�
VFKHQG�XQG� O|VWH�JUR�H�7UDXHU� DXV��$Q� VHLQHP�%HJUlEQLV� DP�����)HEUXDU
QDKPHQ�3��5HNWRU�1LQN�XQG�PHKUHUH�3DWUHV�XQG�$OXPQHQ�WHLO��(V�IROJWH�HLQH
PHKUPRQDWLJH�6HGLVYDNDQ]�� ELV�GDVV� DP����2NWREHU� HLQ�QHXHU�%LVFKRI� HU�
QDQQW�ZXUGH��)HUGLQDQG�'LULFKV��$P�����1RYHPEHU�ZXUGH�HU�JHZHLKW����'HU
QHXH�%LVFKRI�PDFKWH�VFKRQ�EDOG��DP�����'H]HPEHU��HLQHQ�%HVXFK�LQ�6DQNW
*HRUJHQ�XQG�ULHI�GLH�$OXPQHQ�]X�HLQHP�HUQVWHQ�%HP�KHQ�XP�)U|PPLJNHLW
XQG�%LOGXQJ�DXI��
,P�:LQWHUVHPHVWHU���������VRZLH�LP�6RPPHUVHPHVWHU������ZXUGHQ�LQ

6DQNW�*HRUJHQ�/HKUYHUDQVWDOWXQJHQ�QXU�LP�%HUHLFK�3KLORVRSKLH�DQJHERWHQ�
(UVW�]XP�:LQWHUVHPHVWHU���������NDPHQ�GLH�WKHRORJLVFKHQ�/HKUDQJHERWH
ZLHGHU�GD]X��'LH�+RFKVFKXOH�KDWWH�LQ]ZLVFKHQ�ZLHGHU�HLQHQ�HLQLJHUPD�HQ
IHVWHQ�.DOHQGHU�� LQ� GHP�GLH� ,PPDWULNXODWLRQHQ� HEHQVR� YRUNDPHQ�ZLH� GLH
3U�IXQJHQ��'RFK�OHEWHQ�DXFK�LP�6HPLQDU�²�ZLH�DQIlQJOLFK�VFKRQ�LP�9RUMDKU
²�YLHOH�7UDGLWLRQHQ�ZLHGHU�DXI��'LH�6HPLQDULVWHQ�ZDUHQ�OHEHQGLJ�XQG�WDWHQ�



�������

�� 'LHV�LVW�GHU�:RUWODXW�GHV�6DQNW�*HRUJHQHU�*HEHWV�Å+HUU��*RWW��KLPPOLVFKHU�9DWHU��6LHK�LQ�*�WH�KHUDE�DXI�GLH�*HPHLQVFKDIW�GHU�6DQNW*HRUJHQHU��6HJQH�GLH�3ULHVWHU��GLH�VFKRQ�LQ�'HLQHP�:HLQEHUJ�ZLUNHQ��XQG�DOOH��GLH�VLFKI�U�GHQ�%DX�'HLQHV�5HLFKHV�LQ�*HEHW�XQG�6WXGLXP�EHUHLWHQ��6HQGH��'X�*HEHU�GHU�*QD�GHQ��'HLQHQ�+HLOLJHQ�*HLVW�DXI�XQV�KHUDE��HUI�OOH�XQVHU�:LVVHQ�XQG�:HUN�PLW�'HLQHU.UDIW��/D��XQV�DOOH��*HVXQGH�XQG�.UDQNH��1DKH�XQG�)HUQH��%U�GHU�VHLQ�LQ�GHU�/LHEH'HLQHV�6RKQHV��GHV�(ZLJHQ�+RKHQSULHVWHUV��GHU�PLW�'LU�XQG�GHP�+HLOLJHQ*HLVWH�OHEWXQG�.|QLJ�LVW��*RWW��LQ�DOOH�(ZLJNHLW��$PHQ�´

IUHXGLJ��*OHLFK�QDFK�GHU�5�FNNHKU� DXV� GHQ�:HLKQDFKWVIHULHQ�PDFKWHQ� VLH
LKUH�-DKUHVH[HU]LWLHQ��6LH�ZXUGHQ�YRQ�3��(ULFK�5RPPHUVNLUFK�JHOHLWHW��$P
����-DQXDU�ZXUGH�HWZDV�1HXHV�HLQJHI�KUW��GDV�RIIHQEDU�YRQ�YLHOHQ�I�U�ULFKWLJ
XQG�ZLFKWLJ�DQJHVHKHQ�ZXUGH�XQG�LPPHU�DNWXHOO�EOHLEHQ�VROOWH��GDV�JHPHLQ�
VDPH�6SUHFKHQ�GHV�Å6DQNW�*HRUJHQHU�*HEHWV´�HLQPDO�LQ�GHU�:RFKH��'LHVHV
*HEHW�VROOWH�DXI�GHU�JHLVWOLFKHQ�(EHQH�DOOH�6DQNW�*HRUJHQHU�YHUELQGHQ����$P
����-DQXDU�ZXUGH�]X�(KUHQ�GHV�6WDGWSIDUUHUV�'U��-DNRE�+HUU��GHU�VHLQHQ����
*HEXUWVWDJ�EHJLQJ�XQG�6DQNW�*HRUJHQ�LPPHU�KHU]OLFK�YHUEXQGHQ�JHZHVHQ
ZDU��HLQH�)HLHU�YHUDQVWDOWHW�
,P�-DQXDU�XQG�)HEUXDU������ZDU�HV�VHKU�NDOW��'D�GDV�+DXV�QRFK�QLFKW

ZLHGHU�ULFKWLJ�EHKHL]W�ZHUGHQ�NRQQWH��NDPHQ�GLH�$OXPQHQ�LQ� LKUH�0lQWHO
HLQJHSDFNW�]X�GHQ�9RUOHVXQJHQ�XQG�VDPPHOWHQ�VLFK�]XP�SHUV|QOLFKHQ�6WX�
GLHUHQ�LQ�GHQ�ZDUPHQ�%HVXFKV]LPPHUQ��LQ�GHQHQ�HV�GDQQ�QDW�UOLFK�VHKU�HQJ
ZDU��:HJHQ�GHU�IRUWGDXHUQGHQ�.lOWH�XQG�ZHLO�VFKOLH�OLFK�QRFK�HLQH�*ULSSHH�
SLGHPLH�DXVEUDFK��ZXUGH�GDV�:LQWHUVHPHVWHU�VFKOLH�OLFK�YRU]HLWLJ�EHHQGHW�
(LQLJH�7DJH�YRUKHU��DP�����)HEUXDU��KDWWH�PDQ�QRFK�HLQ�IU|KOLFKHV�XQG�DXV�
JHODVVHQHV�)DVWQDFKWVIHVW�JHIHLHUW��
$P�����0DL�KLHOW�3��2VZDOG�YRQ�1HOO�%UHXQLQJ� I�U�GLH�DQ�3ILQJVWHQ� LQ

6DQNW�*HRUJHQ�*HEOLHEHQHQ�]ZHL�JUR�H�5HIHUDWH��EHU�)UDJHQ�GHU�6R]LDOSROL�
WLN�XQG��HWKLN��$P����-XQL�IHLHUWHQ�GLH�)UDQNIXUWHU�.DWKROLNHQ�)URQOHLFKQDP�
'LH�6FKROD�ZLUNWH�EHLP�IHLHUOLFKHQ�*RWWHVGLHQVW�LP�'RP�PLW��$P�1DFKPLW�
WDJ�GHV�)URQOHLFKQDPVWDJHV�IDQG�LP�6DQNW�*HRUJHQHU�3DUN�QRFK�HLQPDO�HLQH
)URQOHLFKQDPVSUR]HVVLRQ�VWDWW��6LH�EHJDQQ�PLW�HLQHP�/HYLWHQDPW�DP�7HP�
SHOFKHQ��EHYRU�GLH�VLQJHQGH�*HPHLQVFKDIW�GXUFK�GHQ�VRPPHUOLFKHQ�3DUN�SUR�
]HVVLHUWH��$P�����-XQL�²�+HU]�-HVX�)HVW�²�EHJLQJ�6DQNW�*HRUJHQ�VHLQ�3DWUR]L�
QLXP��$P�0RUJHQ� IHLHUWH�GLH�+DXVJHPHLQVFKDIW� HLQ� IHLHUOLFKHV�+RFKDPW�
$P�����-XQL�EHULFKWHWH�3��-RKDQQHV�/HSSLFK��EHU�VHLQH�$UEHLW��$P�����XQG
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����-XQL� IDQG�ZLHGHU�GDV�6DQNW�*HRUJHQHU�6RPPHUIHVW� VWDWW��$P�����-XQL
ZXUGH�GDEHL�GDV�Å6HEDVWLDQVSLHO´�YRQ�:DOWHU�.URSS�DXIJHI�KUW��$P�����-XQL
IDQG�HLQ�JUR�HV�.LQGHUIHVW�VWDWW��8QJHIlKU�����.LQGHU�DXV�GHQ�YHUVFKLHGHQV�
WHQ�)UDQNIXUWHU�3IDUUHLHQ�ZDUHQ�JHNRPPHQ��,Q�GHQ�%HULFKWHQ�KHL�W�HV��Å6LH
ZXUGHQ�PLW�.DIIHH�XQG�.XFKHQ�VRZLH�PLW�3XGGLQJ�EHZLUWHW��HUKLHOWHQ�DOV
3UHLV� LP�6DFNK�SIHQ�E]Z��DQ�:XUIEXGHQ�DOOHUOHL�1�W]OLFKHV�XQG�6FK|QHV�
(LQH�)UDQNIXUWHU�)URKVFKDUJUXSSH�I�KUWH�DP�:HLKHU�HLQ�0lUFKHQVSLHO�DXI�
GDV�PLW�KHOOHP�-XEHO�DXIJHQRPPHQ�ZXUGH��,P�%LUNHQKlXVFKHQ�OLH��GDV�.DV�
SHUOH�VHLQH�IUHFKH�6WLPPH�HUW|QHQ�XQG�HU]HXJWH�ODXWHV�XQG�IU|KOLFKHV�/DFKHQ�
(LQH�0XVLNNDSHOOH�IXKU�DXI�GHP�QHXHQ�/NZ��GHU�+RFKVFKXOH�GXUFK�GHQ�3DUN
XQG�VSLHOWH��EHUDOO�IURKH�:HLVHQ�DXI��/HLGHU�YHUHLWHOWH�HLQ�HLQVHW]HQGHV�*H�
ZLWWHU�GLH�6FKOXVVDQGDFKW�DP�7HPSHOFKHQ��VR�GD��GLHVH�LQ�GHU�.DSHOOH�VWDWW�
ILQGHQ�PX�WH�´
$P�����1RYHPEHU�ZXUGHQ�VHFKV�JUR�H�.LVWHQ�PLW�:lVFKH��PLW�.OHLGHUQ�

6FKXKHQ�XQG�DQGHUHP�DXVJHSDFNW��6LH�ZDUHQ�DXV�GHQ�86$�JHVFKLFNW�ZRUGHQ�
9LHOH�$OXPQHQ�NRQQWHQ�VLFK�VHLW�ODQJHP�ZLHGHU�HLQPDO�PLW�QHXHU�.OHLGXQJ
YHUVRUJHQ��$P�����1RYHPEHU��DP�0LVVLRQVVRQQWDJ��VSUDFK�3��*\SNHQV��EHU
GLH�0LVVLRQ�LQ�$IULND��6R�ZDU�GDV�-DKU������ZLHGHU�UDQGYROO�PLW�(UHLJQLVVHQ�
,P��EULJHQ�ZDUHQ�LP�/DXIH�GHV�-DKUHV�ZLHGHU�YLHOH�*lVWH�LQ�6DQNW�*HRU�

JHQ�]X�%HVXFK�²�-HVXLWHQSDWUHV��%LVFK|IH��YHUVFKLHGHQH�NDWKROLVFKH�*UXSSHQ�
6LH�NRQQWHQ�VLFK��EHU]HXJHQ��GDVV�6DQNW�*HRUJHQ�LQ�6HPLQDU�XQG�+RFKVFKX�
OH�DXV�YLHOHQ�7U�PPHUQ�ZLHGHUHUVWDQGHQ�ZDU��IUHLOLFK�DXFK��ZLH�YLHO�QRFK�]X
WXQ�ZDU��,P�-XQL�XQG�-XOL�ZDU�3��$VVLVWHQW�3HWHU�YDQ�*HVWHO�DXV�5RP�LQ�6DQNW
*HRUJHQ�]X�%HVXFK��'DV�ZDU�GHU�ZLFKWLJVWH�%HVXFK��'LH�3DWUHV��EHUQDKPHQ
LP�5DKPHQ�LKUHU�0|JOLFKNHLWHQ�DX�HUKDOE�6DQNW�*HRUJHQV�6HHOVRUJVDXVKLO�
IHQ��KLHOWHQ�9RUWUlJH�XQG�([HU]LWLHQ�
$P����������$XJXVW������IDQG�LQ�6DQNW�*HRUJHQ�GLH�*U�QGXQJVYHUVDPP�

OXQJ�GHU�Å$UEHLWVJHPHLQVFKDIW�NDWKROLVFK�WKHRORJLVFKHU�%LEOLRWKHNHQ´�VWDWW�
'LH� %LEOLRWKHNDUH� 3��+HLQULFK� %DFKW� �%�UHQ��� 3�� /HR�8HGLQJ� �)UDQNIXUW
6DQNW�*HRUJHQ���'U��%U�FN��0DLQ]���'U��+RQVHOPDQQ��3DGHUERUQ���.ORRV
�6SH\HU��XQG�5LHV��7ULHU��QDKPHQ�GDUDQ�WHLO��$QGHUH�EHNXQGHWHWHQ�LKU�,QWHU�
HVVH��3��8HGLQJ�ZXUGH�GHU�HUVWH�*HVFKlIWVI�KUHU�GHU�$UEHLWVJHPHLQVFKDIW�
,P�:LQWHUVHPHVWHU� �������� HUVFKLHQHQ� GLH� Å6DQNW� *HRUJHQHU� %OlWWHU´

QDFK�IDVW�]HKQMlKULJHU�8QWHUEUHFKXQJ�]XP�HUVWHQ�0DO�ZLHGHU�LQ�HLQHU�QHXHQ
$XVJDEH��



���

����
$XFK�LP�-DKUH������VWDQG�GDV�7KHPD�%DXHQ�LQ�6DQNW�*HRUJHQ�LP�=HQWUXP
GHU�hEHUOHJXQJHQ�XQG�(QWVFKHLGXQJHQ��=XQlFKVW�DUEHLWHWHQ�QRFK�YLHOH�GD�
UDQ�PLW��GHQ�1HXEDX�ZHLWHU�KHU]XULFKWHQ��6FKRQ�VHLW�GHQ�OHW]WHQ�:RFKHQ�GHV
9RUMDKUHV�ZDUHQ�GRUW�IDVW�DOOH�6DQNW�*HRUJHQHU�XQWHUJHEUDFKW�ZRUGHQ��GLH
$OXPQHQ�HEHQVR�ZLH�GLH�JHVDPWH�-HVXLWHQNRPPXQLWlW��$EHU��EHUDOO�KHUUVFK�
WH�(QJH��YLHOHV�ZDU�QRFK�HLQ�3URYLVRULXP��,PPHUKLQ�NRQQWH�ELV�]XP�%HJLQQ
GLHVHV�-DKUHV�QRFK�YLHOHV�HLQLJHUPD�HQ�LQ�2UGQXQJ�JHEUDFKW�ZHUGHQ��9LHOH
$OXPQHQ�KDEHQ�VLFK�LQ�LKUHQ�IUHLHQ�=HLWHQ�HLIULJ�GDUDQ�EHWHLOLJW��6DQNW�*HRU�
JHQ�ZLHGHU�EHZRKQEDU�]X�PDFKHQ�
1XQ�GUlQJWH� VLFK�GLH�)UDJH� DXI�� RE�XQG�ZLH�GLH� VRQVWLJHQ��ZHLWJHKHQG

QRFK�]HUVW|UWHQ�*HElXGHWHLOH�ZLHGHUDXIJHEDXW�ZHUGHQ�VROOWHQ��'DV�/LQGHQ�
KDXV�XQG�GHU�$OWEDX�ODJHQ�LPPHU�QRFK�LQ�7U�PPHUQ��)�U�GHQ�:LHGHUDXIEDX
GHV�3IRUWHQKDXVHV�ZXUGH�DP�����$SULO������GLH�VWlGWLVFKH�%DXJHQHKPLJXQJ
HUWHLOW��6R�NRQQWH�GRUW�DOOPlKOLFK�PLW�GHQ�%DXDUEHLWHQ�EHJRQQHQ�ZHUGHQ��(V
ZDU�GDV�=LHO��GDV�3IRUWHQKDXV�JHUlXPLJHU�DQ]XOHJHQ�DOV� IU�KHU��'DV�EHWUDI
VRZRKO�GHQ�.HOOHUEHUHLFK�DOV�DXFK�GDV�(UGJHVFKRVV�XQG�GDV�HUVWH�6WRFNZHUN�
'LH�(UULFKWXQJ�GHV�QHXHQ�3IRUWHQKDXVHV�]RJ�VLFK��EHU�GDV�JDQ]H�-DKU�����
KLQ��$EHU�DXFK�GHU�=ZLVFKHQEDX�XQG�GDV�HKHPDOLJH�/LQGHQKDXV�ZDUHQ�QHX
]X�SODQHQ�XQG�DXI]XULFKWHQ��'HU�$UFKLWHNW�$��6FKXOWKHLV�ZDU�VFKRQ�LP�9RU�
MDKU�EHDXIWUDJW�ZRUGHQ��HLQHQ�3ODQ�I�U�GHQ�:LHGHUDXIEDX�GHV�/LQGHQKDXVHV
]X�HUVWHOOHQ��,Q�GLHVHP�-DKU������NRQQWH�HU�VHLQHQ�(QWZXUI�YRUOHJHQ��'HU
.HUQJHGDQNH�VHLQHV�(QWZXUIV��DXI�GHP�)XQGDPHQW�GHV�]HUVW|UWHQ�/LQGHQ�
KDXVHV�ZLUG�HLQH�JUR�H�.DSHOOH�HUULFKWHW��,KUH�/lQJVDFKVH�VROOWH�YRQ�2VW�QDFK
:HVW�YHUODXIHQ��$XI�GLH�2IIHQEDFKHU�/DQGVWUD�H�]X�VROOWHQ�]ZHL�6HLWHQIO�JHO
HUULFKWHW�ZHUGHQ�²�GHU�=ZLVFKHQEDX�]ZLVFKHQ�GHU�QHX�]X�EDXHQGHQ�.DSHOOH
XQG�GHP�MD�QRFK�EHVWHKHQGHQ�E]Z��VFKRQ�ZLHGHUKHUJHVWHOOWHQ�1HXEDX�DXI
GHU� |VWOLFKHQ�6HLWH� XQG�GDV� HEHQIDOOV� QRFK� HLQLJHUPD�HQ�EHVWHKHQGH�� DEHU
ZHLWHU]XHQWZLFNHOQGH�%LEOLRWKHNVJHElXGH�DXI�GHU�ZHVWOLFKHQ�6HLWH��=ZLVFKHQ
GHU� .DSHOOH� XQG� GHQ� EHLGHQ� 6HLWHQIO�JHOQ� VROOWH� HLQ� QXU� ]XU� 2IIHQEDFKHU
/DQGVWUD�H� KLQ�RIIHQHU�/LQGHQKRI� HQWVWHKHQ��(V� JDE� DXFK�GHQ�*HGDQNHQ�
HLQHQ�GHP�1HXEDX� LQ�$UW�XQG�*U|�H�YHUJOHLFKEDUHQ�� LQ� VHLQHU�)OXFKWOLQLH
OLHJHQGHQ�JUR�HQ�%DXN|USHU�QDFK�:HVWHQ�KLQ�KLQ]XI�JHQ��6R�ZlUH�HLQ�ULHVL�
JHU�V\PPHWULVFKHU�%DXNRPSOH[�HQWVWDQGHQ��GHVVHQ�0LWWH�GLH��EHU�GHP�HKH�
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PDOLJHQ�/LQGHQKDXV�OLHJHQGH�.LUFKH�JHELOGHW�KlWWH��'LH�%DXDUEHLWHQ�LP�%H�
UHLFK� GHV� =ZLVFKHQEDXV� EHJDQQHQ� LP� )U�KVRPPHU� ����� XQG� ]RJHQ� VLFK
�EHU�GDV�-DKU�KLQ��=XQlFKVW�ZDUHQ�QRFK�GLH�UHVWOLFKHQ�7U�PPHU�]X�HQWIHU�
QHQ��)�U�HLQ�QHXHV�.HOOHUJHVFKRVV�PXVVWHQ�VRGDQQ�PHKU�DOV�����FEP�(UG�
UHLFK�EHZHJW�ZHUGHQ��'DQQ�ZXUGH�XQWHU�JUR�HQ�$QVWUHQJXQJHQ�HLQ�6WRFN�
ZHUN�QDFK�GHP�DQGHUHQ�HUULFKWHW��,P�+HUEVW�ZDUHQ�GHU�.HOOHUEHUHLFK��GDV
(UGJHVFKRVV�XQG�GHU�HUVWH�6WRFN�LP�5RKEDX�IHUWLJJHVWHOOW��'RFK�GDQQ�HQW�
VWDQGHQ�SO|W]OLFK�JUR�H�3UREOHPH��'LH�LP�1DFKNULHJVGHXWVFKODQG�LQ�GHU�-DK�
UHVPLWWH�GXUFKJHI�KUWH�:lKUXQJVUHIRUP�OLH��GLH�)LQDQ]PLWWHO�I�U�GLH�%DX�
PD�QDKPHQ�GDKLQVFKPHO]HQ��1RFK�ZDU�PDQ�GDEHL��DP�=ZLVFKHQEDX�]X�DU�
EHLWHQ��GHU�VLFK�QDFK�GHQ�3OlQHQ�GHV�$UFKLWHNWHQ�LP�QHXHQ�/LQGHQKDXV�IRUW�
VHW]HQ�VROOWH��GD�EHJDQQHQ�VLFK�DQGHUH�$XIIDVVXQJHQ�]X�PHOGHQ�XQG�VFKOLH��
OLFK�GXUFK]XVHW]HQ��GDV�/LQGHQKDXV�VROOH�GRFK�QLFKW�LQ�GHU�)RUP�HLQHU�JUR�
�HQ��QHXHQ�.LUFKH� DXIJHEDXW�ZHUGHQ�� VRQGHUQ� DQNQ�SIHQG� DQ�GLH� IU�KHUH
6LWXDWLRQ�ZLHGHU� DOV�:RKQKDXV��'LHV�Z�UGH�EHGHXWHQ�� GDVV� DXFK� I�U� HLQH
QHXH�.LUFKH� HLQ� DQGHUHU� 3ODW]� Z�UGH� JHIXQGHQ�ZHUGHQ�P�VVHQ�� $OV� ,GHH
]HLFKQHWH�VLFK�DE��GDV�QHXH�*RWWHVKDXV�N|QQWH�YRP�+DXSWJHElXGH�DXV�QDFK
1RUGHQ�]XU�2IIHQEDFKHU�/DQGVWUD�H�KLQ�JHEDXW�ZHUGHQ��'HU�=XJDQJ�]X�GLH�
VHU�.LUFKH�N|QQWH�DOV�7�U�YRP�.UHX]JDQJ�KHU�JHVWDOWHW�ZHUGHQ��'LHVH�,GHH
ZXUGH�LQ�GHU�)ROJH�ZHLWHUYHUIROJW�XQG�ZHLWHUHQWZLFNHOW�XQG�PDQ�UHFKQHWH
GDPLW��VLH�GDQQ�DXFK�6FKULWW�I�U�6FKULWW�YHUZLUNOLFKHQ�]X�N|QQHQ�
1XU�HLQ�JXWHV�-DKU�QDFK�VHLQHU�:HLKH�VWDUE�DP�����'H]HPEHU������EHL

HLQHP�$XWRXQIDOO�%LVFKRI�)HUGLQDQG�'LULFKV��²�ZDV�JUR�H�%HWURIIHQKHLW�LQ
6DQNW�*HRUJHQ�DXVO|VWH��ZHLO�HU�GHP�+DXV�VHKU�YHUEXQGHQ�JHZHVHQ�ZDU��
,P�6RPPHU������ VFKHLWHUWH�GHU�3ODQ� HLQHU�*U�QGXQJ� HLQHU� NDWKROLVFK�

WKHRORJLVFKHQ�8QLYHUVLWlWVIDNXOWlW�� ,P�:LHVEDGHQHU�/DQGWDJ� NRQQWHQ� VLFK
GLH�%HI�UZRUWHU�HLQHU�VROFKHQ�)DNXOWlW�VFKOLH�OLFK�JHJHQ�GDV�9RWXP�GHU�63'
QLFKW�GXUFKVHW]HQ��)�U�6DQNW�*HRUJHQ�EHGHXWHWH�GLHV��GDVV�HV� LQ�)UDQNIXUW
NRQNXUUHQ]ORV� EOHLEHQ� Z�UGH� XQG� GHU� 6LQQ� VHLQHU� ([LVWHQ]� YRQ� QLHPDQG
PHKU�LQ�)UDJH�JHVWHOOW�ZXUGH��=X�GHQ�YLHU�/HKUEHDXIWUDJWHQ��GLH�VWDWWGHVVHQ
YRP�+HUEVW������DQ�LQ�GHU�3KLORVRSKLVFKHQ�)DNXOWlW�GHU�8QLYHUVLWlW�LP�$XI�
WUDJ�GHV�/LPEXUJHU�%LVFKRIV�WlWLJ�ZXUGHQ��JHK|UWHQ�IRUWDQ�XQG�GDQQ�I�U�YLH�
OH�-DKUH�3��-RVHSK�/RRVHQ�XQG�3��2VZDOG�YRQ�1HOO�%UHXQLQJ�
$OV�$QIDQJ�0DL�GDV�6RPPHUVHPHVWHU�EHJDQQ�� OHEWHQ� LQ�6DQNW�*HRUJHQ

����$OXPQHQ��%HGLQJW�GXUFK�GLH�(QJH�GHU�:RKQYHUKlOWQLVVH�²�6SHLVHVDDO�
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+|UVlOH��*RWWHVGLHQVWUDXP�²�ZDU�HV�QRWZHQGLJ��GDVV�GLH�3KLORVRSKHQ�XQG�GLH
7KHRORJHQ�XQWHUVFKLHGOLFKH�.RPPXQLWlWHQ�PLW�XQWHUVFKLHGOLFKHQ�7DJHVDE�
OlXIHQ�ELOGHWHQ��7URW]GHP�ZDU�LQ�GHU�JHVDPWHQ�*HPHLQVFKDIW�GHU�$OXPQHQ
HLQ� VWDUNHV� =XVDPPHQJHK|ULJNHLWVHPSILQGHQ� OHEHQGLJ�� (UVFKZHUW� ZDU� HV
QDFK� ZLH� YRU� LQVEHVRQGHUH� GDGXUFK�� GDVV� GLH� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ
$OXPQHQ�VHKU�JUR��ZDUHQ��HLQLJH�ZDUHQ�VHKU�MXQJ�XQG�NDPHQ�XQPLWWHOEDU
DXV�)DPLOLH�XQG�6FKXOH��DQGHUH�ZDUHQ�VFKRQ�lOWHU�XQG�KDWWHQ�(UIDKUXQJHQ�DQ
GHU�.ULHJVIURQW�XQG�LQ�GHU�*HIDQJHQVFKDIW�KLQWHU�VLFK��'LH�$OWHUV��XQG�(UIDK�
UXQJVXQWHUVFKLHGH�XQWHU�GHQ�$OXPQHQ�SUlJWHQ�GLH�$WPRVSKlUH�VWDUN��(V�ZDU
HLQH�GHU�ZLFKWLJVWHQ�$XIJDEHQ�I�U�GLH�3DWUHV��GLH�GDV�6HPLQDU�OHLWHWHQ��LQ�GHU
6HPLQDUJHPHLQVFKDIW�YHUPLWWHOQG�WlWLJ�]X�VHLQ��$OV�LP�+HUEVW�GDV�:LQWHUVH�
PHVWHU�EHJDQQ��ZDU�GLH�=DKO�GHU�$OXPQHQ�QRFK�HLQPDO�XP�I�QI�DQJHVWLHJHQ
XQG�EHWUXJ�QXQ�����
'LH�1LHGHUGHXWVFKH�3URYLQ]�VFKLFNWH�HLQH�5HLKH�QHXHU�%U�GHU�XQG�3DWUHV

QDFK�6DQNW�*HRUJHQ��XP�VR�GD]X�EHL]XWUDJHQ��GDVV�HLQH�JXWH�$XVELOGXQJ�GHU
N�QIWLJHQ�3ULHVWHU�JHZlKUOHLVWHW�ZlUH��(LQLJH�0LWJOLHGHU�GHU�6DQNW�*HRUJHQHU
-HVXLWHQNRPPXQLWlW�ZXUGHQ�DOOHUGLQJV�DXFK�DEJH]RJHQ�XQG�DQGHUQRUWV�HLQ�
JHVHW]W��(V�YHUOLH�HQ�6DQNW�*HRUJHQ��LP�-XOL�WUDW�$OIRQV�$OHIHOGHU��GHU�GHP
5HNWRU�GHV�.ROOHJV�EHL�VHLQHU�$UEHLW�XQWHUVW�W]W�KDWWH��DXV�GHP�2UGHQ�DXV�
,P�$XJXVW�JLQJ�3��-RK��%��6FKRHPDQQ�QDFK�%HUOLQ�LQ�VHLQH�+HLPDWSURYLQ]
]XU�FN��%U��+HLQULFK�6FKXOWH�ZHFKVHOWH�QDFK�%�UHQ��3��3DXO�7KHLV�QDFK�(ULQ�
JHUIHOG��1HX�NDPHQ�QDFK�6DQNW�*HRUJHQ�LP�)HEUXDU�3��$QVJDU�+ROWVFKQHL�
GHU��6SLULWXDO��� LP�$SULO�3��)UDQ]�;DY��.RWKHU��GHU�DXV�gVWHUUHLFK�]XU�FN�
NHKUWH�XQG�QXQ�6SLULWXDO�LP�3ULHVWHUVHPLQDU�LQ�)XOGD�ZXUGH��LP�-XOL�3��/XG�
ZLJ�'DUJHO��GHU�QDFK�$EVFKOXVV�VHLQHU�6WXGLHQ�$OIRQV�$OHIHOGHU�LQ�VHLQHQ�$U�
EHLWHQ�I�U�GHQ�5HNWRU�QDFKIROJWH��LP�$XJXVW�3��-RKDQQHV�0LFKDHO�+ROOHQ�
EDFK��GHU�VHLQH�6WXGLHQ�DEVFKOLH�HQ�XQG�GDV�([DPHQ�DG�JUDGXP�YRUEHUHLWHQ
VROOWH�� LP�2NWREHU�3�� -RKDQQHV�%DSW��%HXPHU��GHU� DXV�%�UHQ�NDP�XQG� LQ
6DQNW�*HRUJHQ�'RJPDWLN� OHKUHQ�XQG�+HEUlLVFK�8QWHUULFKW� HUWHLOHQ� VROOWH�
(QGH�'H]HPEHU�3��+DQV�+lFNHU��GHU� ]XYRU�1RYL]HQPHLVWHU�JHZHVHQ�ZDU
XQG�LQ�)UDQNIXUW�DOV�6SLULWXDO�GHU�$OXPQHQ�KHOIHQ�VROOWH��$XFK�%U��)ULW]�%DU�
ELDQ�XQG�%U��-RVHSK�.RUQHFN�ZXUGHQ�6DQNW�*HRUJHQ�]XJHZLHVHQ��
(LQLJH�-HVXLWHQ��GLH�PLW�6DQNW�*HRUJHQ�]X�WXQ�KDWWHQ��VLQG�LP�-DKUH�����

JHVWRUEHQ��$P�����$SULO�VWDUE�%U��$OEHUW�6FKPHOWHU�LP�0DULHQNUDQNHQKDXV�
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�� (LQ�NXU]HU�1DFKUXI�LQ�GHQ�6*%��66���������
�� (LQ�NXU]HU�1DFKUXI�HEG�
�� (LQ�NXU]HU�1DFKUXI�LQ�GHQ�6*%��:6������������

6HLW������KDWWH�HU�DOV�$QVWUHLFKHU�XQG�*ODVHU�LQ�6DQNW�*HRUJHQ�JHDUEHLWHW���
$P�����-XOL�VWDUE�LP�6DQDWRULXP�+DXV�.DQQHQ�EHL�0�QVWHU�%U��/RUHQ]�6DV�
VHQ��GHU������²�����XQG�GDQQ�ZLHGHU�YRQ�����DQ�]X�6DQNW�*HRUJHQ�JHK|UW
XQG�DOV�.RFK�JHDUEHLWHW�KDWWH����$P�����1RYHPEHU�VWDUE�3��+HUPDQQ�:LHV�
PDQQ��GHU�YRQ�����DQ�GLH�([HJHVH�GHV�$OWHQ�7HVWDPHQWV�XQG�RULHQWDOLVFKH
6SUDFKHQ�JHOHKUW�KDWWH�������ZDU�HU�HPHULWLHUW�ZRUGHQ�XQG�KDWWH�ELV�]X�VHL�
QHP�7RG�LQ�YHUVFKLHGHQHQ�6DQDWRULHQ�DOV�.UDQNHQVHHOVRUJHU�JHZLUNW����
'DV� -DKU� �����ZDU� EHUHLWV�ZLHGHU� GXUFK� HLQHQ� HLQLJHUPD�HQ� QRUPDOHQ

6WXGLHQEHWULHE�JHNHQQ]HLFKQHW��(V�ZXUGH�LPPDWULNXOLHUW�XQG�H[PDWULNXOLHUW�
HV� ZXUGHQ� $XVZHLVH� DXVJHVWHOOW�� HV� ZXUGHQ� 9RUOHVXQJHQ� XQG� 6HPLQDUH
GXUFKJHI�KUW��HV�ZXUGHQ�([DPLQD�DEJHOHJW�XQG�=HXJQLVVH�DXVJHVWHOOW��PDQ
VW|KQWH��EHU�GHQ�3U�IXQJVVWRII��PDQ�IUHXWH�VLFK�DXI�GLH�6HPHVWHUIHULHQ��'HU
Å2UGR�VROLWXV´�ZDU�DEHU�GRFK�DXFK�LPPHU�GXUFK�EHVRQGHUH�(UHLJQLVVH�JDU�
QLHUW��%HVRQGHUV�ZLFKWLJ�ZDUHQ�JOHLFK�]XP�%HJLQQ�GHV�-DKUHV�GLH�([HU]LWLHQ�
GLH�3��*HUKDUG�.RFK�6-�I�U�GLH�3KLORVRSKHQ�XQG�3��)ULHGULFK�:XOI�6-�I�U�GLH
7KHRORJHQ�JDE��%DOG�QDFK�%HJLQQ�GHV�-DKUHV�������DP�����-DQXDU��NDP�(U]�
ELVFKRI�/RUHQ]�-lJHU�QDFK�6DQNW�*HRUJHQ�XQG�VSUDFK�]X�GHQ�$OXPQHQ��(U
ZDU�GHU�3URWHNWRU�GHU�$�%�(��XQG�JDE�GHU�6DQNW�*HRUJHQHU�$�%�(��QHXH�,P�
SXOVH��8QWHU�GHP�7LWHO��Å+LOIVNUDQNHQKDXV�6DQNW�*HRUJHQVWLIW´�ZXUGH�HLQH
JUR�H�)DVWQDFKWVIHLHU�GXUFKJHI�KUW��,P�0lU]�IDQG�LQ�*HJHQZDUW�GHV�/LPEXU�
JHU�%LVFKRIV�)HUGLQDQG�'LULFKV�GLH�WUDGLWLRQHOOH�7KRPDVDNDGHPLH�VWDWW��'HQ
+DXSWYRUWUDJ�KLHOW�3�� -RVHSK�/RRVHQ��EHU� Å'LH�*HJHQZDUW�&KULVWL� LQ�GHU
.LUFKH�QDFK�GHU�(Q]\NOLND�Ä0HGLDWRU�'HL¶�´�
$XFK�GDV�6RPPHUVHPHVWHU�EUDFKWH�YLHOH�GHQ�6WXGLHQDOOWDJ�DXIORFNHUQGH

(UHLJQLVVH�XQG�(UOHEQLVVH��$P�)URQOHLFKQDPVWDJ�KLHOWHQ�GLH�GUHL�1DFKEDU�
SIDUUHLHQ�ÅPDJQD�FXP�SRPSD´�HLQH�HXFKDULVWLVFKH�3UR]HVVLRQ�LP�6DQNW�*HRU�
JHQHU�3DUN��$P�����-XQL�IHLHUWH�PDQ�ZLH�LQ�MHGHP�-DKU�GDV�JUR�H�6DQNW�*H�
RUJHQHU�6RPPHUIHVW�
(WZDV�%HVRQGHUHV�ZDU�I�U�GLH�6HPHVWHUIHULHQ�LP�6RPPHU�]X�YHUPHOGHQ�

���6HPLQDULVWHQ� UHLVWHQ�YRP�����$XJXVW� DQ�XQG� I�U� VHFKV�:RFKHQ� LQ�GLH
6FKZHL]��XP�VLFK�HLQLJH�:RFKHQ�KLQGXUFK�]X�HUKROHQ��8QWHU�LKQHQ�ZDU�DXFK



�������
]�%��GHU�$OXPQXV�/XGZLJ�%HUWVFK��GHU�QDFK�*OXULQJHQ�LP�:DOOLV�JHVFKLFNW
ZXUGH��'LHVH�$NWLRQ�ZXUGH�GXUFK�GDV�%HWUHLEHQ�YRQ�3��/XGJHU�%RUQ�XQG�DXI
(LQODGXQJ�GHU�6FKZHL]HU�&DULWDV�=HQWUDOH�LQ�/X]HUQ�P|JOLFK�
'DV�:LQWHUVHPHVWHU���������EHJDQQ�$QIDQJ�1RYHPEHU��(LQLJH�:RFKHQ

VSlWHU��$QIDQJ�'H]HPEHU��NDPHQ�DOOH�6DQNW�*HRUJHQHU�]XP�WUDGLWLRQHOOHQ
6DQNW�1LNRODXVDEHQG�]XVDPPHQ��$P�GULWWHQ�$GYHQWVVRQQWDJ�YHUDQVWDOWHWHQ
GLH�$OXPQHQ� I�U� HLQJHODGHQH�*lVWH� HLQH�$NDGHPLH��EHU�GHQ�3ULHVWHUEHUXI
XQG��EHU�GHQ�3ULHVWHUPDQJHO�LQ�'HXWVFKODQG��6LH�KDWWHQ�GLHVHV�7UHIIHQ�VHKU
VRUJIlOWLJ�YRUEHUHLWHW��'LH�=DKO�GHU�*lVWH��GLH�JHNRPPHQ�ZDUHQ��ZDU�JUR��
'LH�PHLVWHQ�ZDUHQ�/DLHQ�� GLH� VLFK�6DQNW�*HRUJHQ� YHUEXQGHQ� I�KOWHQ�� ,P
0LWWHOSXQNW�GHV�7DJHV�VWDQGHQ�]ZHL�5HIHUDWH�]XP�7KHPD�Å3ULHVWHUQRW�²�5XI
XQG�$QWZRUW´��'LH�$OXPQHQ�I�KOWHQ�VLFK�GXUFK�GLH�*HVSUlFKH��GLH�VLH�PLW
GHQ�)UDQNIXUWHU�NDWKROLVFKHQ�/DLHQ��EHU�ÅLKU�7KHPD´�KDWWHQ�I�KUHQ�N|QQHQ�
VHKU�EHUHLFKHUW�XQG�HUPXWLJW��LKUHQ�:HJ�ZHLWHU]XJHKHQ�
,P�$GYHQW� �����ZXUGH� DXFK�GLH�3IDUUNLUFKH� LQ�2EHUUDG�� GLH� LP�.ULHJ

VFKZHU�EHVFKlGLJW�ZRUGHQ�ZDU��ZLHGHU�HLQJHZHLKW��'DUDXIKLQ�EUDXFKWHQ�GLH
2EHUUlGHU�.DWKROLNHQ�QLFKW�PHKU�QDFK�6DQNW�*HRUJHQ�NRPPHQ��XP�KLHU
LKUH�*RWWHVGLHQVWH�]X�IHLHUQ��²�ZDV�VLH�PHKUHUH�-DKUH�KLQGXUFK�JHWDQ�KDWWHQ�



���

����
'HU�:LHGHUDXIEDX� 6DQNW� *HRUJHQV� ZDU� QRFK� OlQJVW� QLFKW� DEJHVFKORVVHQ�
*UR�H�$XIJDEHQ�VWDQGHQ�QRFK�EHYRU��(V�KDWWH�VLFK�VFKRQ�DP�(QGH�GHV�9RU�
MDKUV�DEJH]HLFKQHW��GDVV�DQ�GHU�6WHOOH�GHV�HKHPDOLJHQ�/LQGHQKDXVHV�ZLHGHU
HLQ�*HElXGHNRPSOH[�HQWVWHKHQ�VROOWH��GHU�YRUZLHJHQG�HLQHQ�:RKQUDXP]X�
ZDFKV�EULQJHQ�VROOWH��(V�ZXUGH�GHVKDOE�HQWVFKLHGHQ��GDVV�GDV�N�QIWLJH�/LQ�
GHQKDXV�GLH�+|KH�GHV�1HXEDXV�KDEHQ�VROOWH��DOVR�I�QI�6WRFNZHUNH�KRFK�JH�
EDXW�ZHUGHQ�VROOWH��.RQVHTXHQWHUZHLVH�PXVVWH�GDVVHOEH�I�U�GHQ�=ZLVFKHQEDX
YRUJHVHKHQ�ZHUGHQ��6R�HQWVFKLHG�PDQ�VLFK��GHQ�MD�EHUHLWV�]X�HLQHU�JHZLVVHQ
+|KH�JHZDFKVHQHQ�=ZLVFKHQEDX�ZHLWHU]XEDXHQ�²�VFKOLH�OLFK�I�QIJHVFKRVVLJ�
VRGDVV�HU�GLHVHOEH�+|KH�HUUHLFKWH�ZLH�GHU�1HXEDX��8QG�DXFK�GDV�/LQGHQKDXV
VROOWH�GDQQ�DXI�I�QI�*HVFKRVVH�DQJHOHJW�ZHUGHQ��0LW�GHU�)HUWLJVWHOOXQJ�GHV
=ZLVFKHQEDXV�ZXUGH�YLHO�QHXHU�5DXP�JHZRQQHQ��,P�(UGJHVFKRVV�ZXUGH�GDV
5HIHNWRU�GHU�-HVXLWHQNRPPXQLWlW�HLQJHULFKWHW��'DQHEHQ�EHIDQGHQ�VLFK�HLQLJH
6SUHFK]LPPHU��,P�HUVWHQ�6WRFNZHUN�ODJHQ��HLQLJH�:RKQ��XQG�$UEHLWV]LPPHU
I�U�3DWUHV��'HU�ZLFKWLJVWH�5DXP�LP�]ZHLWHQ�6WRFNZHUN�ZDU�HLQ�+|UVDDO��'HQ
6FKZHUSXQNW�GHV�GULWWHQ�6WRFNZHUNV�ELOGHWH�HLQH�+DXVNDSHOOH�I�U�GLH�-HVXL�
WHQNRPPXQLWlW��'DV�YLHUWH�6WRFNZHUN�EHKHUEHUJWH�HLQ�2UDWRULXP�XQG�HLQHQ
*HPHLQVFKDIWVUDXP��,P�I�QIWHQ�6WRFNZHUN�VFKOLH�OLFK�JDE�HV�QRFK�3ODW]�I�U
]ZHL�JU|�HUH�5lXPH�
0LW�GHP�$XIEDX�GHV�/LQGHQKDXVHV�NRQQWH�GDQQ�HQGOLFK�LP�$XJXVW�����

EHJRQQHQ�ZHUGHQ��0DQ�UHFKQHWH�GDPLW��GDVV�PDQ�QDKH]X�HLQ�-DKU�EUDXFKHQ
Z�UGH��ELV�GDVV�GLH�QHXHQ�5lXPH�Z�UGHQ�EH]RJHQ�ZHUGHQ�N|QQHQ��'LH�)XQ�
GDPHQWH�GHV�DOWHQ�/LQGHQKDXVHV�NRQQWHQ�WHLOZHLVH�HUKDOWHQ�EOHLEHQ��WHLOZHLVH
PXVVWHQ�VLH�EHVHLWLJW�ZHUGHQ��:HOFKH�3OlQH�KDWWH�PDQ�I�U�GLH�1XW]XQJ�GHU
/LQGHQKDXVHV"�,P�HUVWHQ�6WRFNZHUN�VROOWH�HV�5lXPH�I�U�GLH�(UKROXQJ��HLQHQ
6HPLQDUUDXP�XQG�HLQHQ�5DXP�I�U�HLQH�+DQGELEOLRWKHN�JHEHQ��,Q�GHQ�GDU��
EHUOLHJHQGHQ�6WRFNZHUNHQ�ZDUHQ�:RKQ��XQG�$UEHLWV]LPPHU�I�U�GLH�3DWUHV�
I�U�GLH�6FKRODVWLNHU�XQG�I�U�GLH�%U�GHU�YRUJHVHKHQ��'LHVH�9RUVWHOOXQJHQ�ZXU�
GHQ�GDQQ�DXFK�YHUZLUNOLFKW��'DV�/LQGHQKDXV�Z�UGH�²�VR�ZDU�PDQ�JHZLVV�²�LQ
GHU�)ROJH]HLW�HLQ�ZLFKWLJHU��JUR�HU�QHXHU�%DXN|USHU�LP�*HVDPWJHI�JH�6DQNW
*HRUJHQV�VHLQ��,Q�GHUVHOEHQ�=HLW��LQ�GHU�GHU�$XIEDX�GHV�/LQGHQKDXVHV�LQ�$Q�
JULII�JHQRPPHQ�ZXUGH��²�$QIDQJ�$XJXVW������²�ZXUGHQ�LQ�DQGHUHQ�7HLOHQ
GHV�+DXVHV�*lQJH�XQG�5lXPH�PLW�)HLQSXW]�YHUVHKHQ��
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(V�YHUVWHKW�VLFK�YRQ�VHOEVW��GDVV�DOOH�:LHGHUDXIEDXPD�QDKPHQ�NRVWVSLHOLJ

ZDUHQ��'DV�KDWWHQ�DXFK�GLH�6HPLQDULVWHQ�HUIDVVW��GLH�GDUDXIKLQ�LQ�GHQ�:HLK�
QDFKWVIHULHQ� �������� *HOG� ]X� VDPPHOQ� XQWHUQDKPHQ�� 'LHVH� $NWLRQ� ZDU
QLFKW�RKQH�(UIROJ��GLH�$OXPQHQ�EUDFKWHQ�HLQH�QLFKW�JHULQJH�*HOGVXPPH�I�U
GHQ�:LHGHUDXIEDX�YRQ�6DQNW�*HRUJHQ�]XVDPPHQ�
'LH�.RPPXQLWlW�HUIXKU�HLQLJHQ�=XZDFKV��3��+XEHUW�.RIIOHU��GHU�NULHJV�

EHGLQJW�PHKUHUH�-DKUH�KLQGXUFK�LQ�2IIKHLP�²������DOV�.DSODQ�²�XQG�LQ�(O]
EHL�/LPEXUJ�²�����²�����DOV�5HNWRU�GHV�-RVHIVKDXVHV�²�JHZRKQW�KDWWH�XQG
GHP�/LPEXUJHU�2IIL]LDODW�EHUDWHQG�JHKROIHQ�KDWWH��NHKUWH�DP�����$SULO�QDFK
6DQNW�*HRUJHQ�]XU�FN��$P�����6HSWHPEHU�WUDIHQ�3��2WWR�6HPPHOURWK��'RJ�
PDWLN��DXV�%�UHQ�XQG�3��-RVHI�+DVSHFNHU��([HJHVH�GHV�$OWHQ�7HVWDPHQWV��DXV
5RP�HLQ��$E�0DL�OHKUWH�3��+HLQULFK�0DDV�GLH�DOWHQ�6SUDFKHQ��VR�GDVV�3��.DUO
)XOVW�QDFK�%�UHQ�JHKHQ�NRQQWH��$P�����6HSWHPEHU�ZXUGH�3��-RKDQQHV�%�
%LFKHURX[�6XEUHJHQV� LP�$OXPQDW��$OV� 6SLULWXDO� GHU�7KHRORJHQ�XQWHU� GHQ
$OXPQHQ�ZDU�3��+DQV�+DHFNHU�VFKRQ�YRP�9RUMDKU�KHU�WlWLJ��1XQ�ZXUGH�HU
]XVlW]OLFK�I�U�GLH�%U�GHU�]XVWlQGLJ��3��$QVJDU�+ROWVFKQHLGHU�ZHFKVHOWH�QDFK
'�UHQ��$QVWHOOH�YRQ�3��/XGZLJ�'DUJHO�ZXUGH�LP�-XOL�3��8OULFK�6FKDHIHU�6H�
NUHWlU�GHV�5HNWRUV��3��/XGJHU�%RUQ��GHU�VHLW�+HUEVW�������DOVR�GUHL�-DKUH�KLQ�
GXUFK��GHQ�:LHGHUDXIEDX�6DQNW�*HRUJHQV�WDWNUlIWLJ�XQG�HUIROJUHLFK�JHOHLWHW
KDWWH��]RJ�QDFK�'RUWPXQG�XP��6HLQH�6WHOOH�QDKP�IRUWDQ�3��&OHPHQV�%URFN�
P|OOHU�DQ��3��/HRQKDUG�*LOHQ�VFKORVV� LQ�0DLQ]�VHLQ�'RNWRUDWVVWXGLXP�DE�
'LH�%U�GHU�$QWRQLXV�6WROO�XQG�-RKDQQHV�%��:HVVHO�JLQJHQ�QDFK�*RGHVEHUJ�
%U��0DUWLQ�.LUFK�QDFK�(VVHQ��%U��5XGROI�&ODXV�QDFK�.|OQ��%U��/HR�6FKXOW]
NDP�DOV�6R]LXV�GHV�%LEOLRWKHNDUV��%U��0DWWKLDV�+RIIHOG�DOV�6FKQHLGHU�VRZLH
%U��+HLQULFK�6FKXOWH�XQG�%U��*�QWHU�+DHVHOHU�]XP�]HLWEHJUHQ]WHQ�(LQVDW]
EHLP�%DXHQ�QDFK�6DQNW�*HRUJHQ�
����$OXPQHQ�EHJDQQHQ�GDV�6RPPHUVHPHVWHU�����������GDV�:LQWHUVHPH�

VWHU���������$P�����2NWREHU�U�FNWHQ�LQVJHVDPW����1HXH�HLQ��0LW�GHP�%H�
JLQQ�GHV�:LQWHUVHPHVWHUV�ZDU�HV�P|JOLFK��GLH�3KLORVRSKHQ�XQG�GLH�7KHROR�
JHQ�ZLHGHU�PHKU�]XVDPPHQ]XI�KUHQ��'HU�LQ]ZLVFKHQ�YHUI�JEDUH�5DXP�OLH�
GLHV�]X��1XQ�NRQQWHQ�VLH�GLH�+HLOLJH�0HVVH�ZLHGHU�JHPHLQVDP�IHLHUQ�XQG�GDV
)U�KVW�FN�JHPHLQVDP�HLQQHKPHQ��
'LH�0HKU]DKO�GHU�$OXPQHQ�VWXGLHUWHQ�I�U�GDV�%LVWXP�/LPEXUJ��'RFK�ZDU

LKUH�=DKO�QLFKW�VR�KRFK��GDVV�PDQ�KlWWH�HUZDUWHQ�N|QQHQ��GDVV�VLH�HLQHV�7DJHV
GLH�NULHJVEHGLQJWHQ�/�FNHQ�JDQ]�KlWWHQ�VFKOLH�HQ�N|QQHQ��'LHV�EHUHLWHWH�GHQ
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9HUDQWZRUWOLFKHQ�LP�%LVWXP�QLFKW�JHULQJH�6RUJHQ��'D]X�NDP��GDVV�PDQ�DXFK
DXI�GLH�WDWVlFKOLFK�LQ�6DQNW�*HRUJHQ�VWXGLHUHQGHQ�$OXPQHQ�PLW�HLQHU�JHZLV�
VHQ�6RUJH�EOLFNWH��9LHOH�YRQ�LKQHQ�KDWWHQ�GHQ�.ULHJ�DQ�GHU�)URQW�XQG�LQ�/D�
JHUQ�HUOHEW��'DQQ�ZDUHQ�VLH�]XP�6WXGLXP�JHNRPPHQ��6LH�EUDFKWHQ�(UIDK�
UXQJHQ�HLJHQHU�$UW�PLW��ZDUHQ�DEHU�LQ�DQGHUHQ�+LQVLFKWHQ�I�U�HLQ�6WXGLXP
GHU�3KLORVRSKLH�XQG�GHU�7KHRORJLH�QXU�XQJHQ�JHQG�YRUEHUHLWHW��,Q�GHQ�)H�
ULHQ�KDWWHQ�YLHOH�YRQ�LKQHQ�DXFK�NHLQH�=HLW��GLH�%LOGXQJVO�FNHQ�]X�VFKOLH�HQ
²�VLH�PXVVWHQ�*HOG�YHUGLHQHQ��XP�LKUH�6WXGLHQ�EH]DKOHQ�RGHU�DXFK�GLH�)D�
PLOLHQ��DXV�GHQHQ�VLH�VWDPPWHQ��ILQDQ]LHOO�XQWHUVW�W]HQ�]X�N|QQHQ�
$OV� 1DFKIROJHU� GHV� YHUVWRUEHQHQ� %LVFKRIV� 'LULFKV� ZXUGH� 'U�� :LOKHOP

.HPSI��GHU�DXFK�HLQLJH�-DKUH�LQ�6DQNW�*HRUJHQ�VWXGLHUW�KDWWH��JHZlKOW�XQG
DP�����-XOL�JHZHLKW��'LH�)UHXGH�GDU�EHU�ZDU�LQ�6DQNW�*HRUJHQ�JUR���$OV�HU
DP����XQG����'H]HPEHU�]X�%HVXFK�NDP��EHWRQWH�HU�YRU�GHQ�$OXPQHQ�GUHL
3XQNWH�� VLH� VROOWHQ�HUVWHQV�HLQHQ�DSRVWROLVFKHQ�XQG�DOVR�QLFKW�E�UJHUOLFKHQ
/HEHQVVWLO�SIOHJHQ��VLH�VROOWHQ�]ZHLWHQV�GLH�6RUJHQ�XQG�1|WH�GHU�0HQVFKHQ�LQ
LKUHP�+HU]HQ�WUDJHQ�XQG�EHL�LKUHQ�$QWZRUWHQ�GDUDXI�DXV�GHQ�WLHIHQ�4XHOOHQ
GHU�7KHRORJLH��QLFKW�DEHU�DXV�=LVWHUQHQ�VFK|SIHQ��VLH�VROOWHQ�GULWWHQV�GLH�EU��
GHUOLFKH�/LHEH�KRFKVFKlW]HQ��]XPDO�LQQHUKDOE�GHU�$OXPQHQMDKUJlQJH��bKQOL�
FKHV� KDWWH� HU� VFKRQ� EHLP� 7UHIIHQ� GHU� Å$OW�6DQNW�*HRUJHQHU´�� GDV� YRP
���6HSWHPEHU�ELV�]XP����2NWREHU�VWDWWJHIXQGHQ�KDWWH��HPSIRKOHQ��
(QGH�6HSWHPEHU�IDQG�LQ�6DQNW�*HRUJHQ�HLQ�Å(KHPDOLJHQ�7UHIIHQ´�VWDWW��(V

ZDU�HLQ�EU�GHUOLFKHV�:LHGHUVHKHQ��GDV�DOOH�IURK�PDFKWH��,QQHUKDOE�GHV�%H�
VXFKVSURJUDPPV�ZXUGH� LKQHQ� DXFK�QRFK� HLQPDO� HLQH�.RVWSUREH� DXV�GHP
%HUHLFK�GHU�/HKUH�DQJHERWHQ��'DPDOV�VSUDFKHQ�3��2WWR�6HPPHOURWK��3��*XV�
WDY�*XQGODFK��3��2VZDOG�YRQ�1HOO�%UHXQLQJ�XQG�3��-RKDQQ�%��.XJHOPHLHU
]X�GHQ�Å$OW�6DQNW�*HRUJHQHUQ´��'DV�7UHIIHQ�ZXUGH�DOV�VR�ZLFKWLJ�HPSIXQ�
GHQ��GDVV�PDQ�HLQH�JHOHJHQWOLFKH�:LHGHUKROXQJ�EHI�UZRUWHWH��
9LHOH� HLQ]HOQH� (UHLJQLVVH� HUJlQ]WHQ� GHQ� ÅRUGR� VROLWXV´� LQ� 6HPLQDU� XQG

+RFKVFKXOH��*OHLFK�DP�%HJLQQ�GHV�-DKUHV��QDFK�GHU�5�FNNHKU�DXV�GHQ�:HLK�
QDFKWVIHULHQ��IDQGHQ�GLH�-DKUHVH[HU]LWLHQ�VWDWW��3��:LOKHOP�%|QQHU�JDE�VLH�I�U
GLH�7KHRORJHQ��3��+HLQULFK�.UHXW]�I�U�GLH�3KLORVRSKHQ��1DFKGHP�VFKRQ�DP
���)HEUXDU�3��)HOL[�0HOOHQWLQ�LQ�6DQNW�*HRUJHQ�VHLQH�OHW]WHQ�*HO�EGH�DEJH�
OHJW�KDWWH��WDW�GDVVHOEH�DP�HUVWHQ�)DVWHQVRQQWDJ�3��-RVHSK�)XFKV��'HU�$EOH�
JXQJ�GHU�*HO�EGH�EHL]XZRKQHQ��ZDU� I�U�GLH�PHLVWHQ�$OXPQHQ�HLQ�JUR�HV
(UOHEQLV��'HU�7DJ�ZXUGH�DOV�JHPHLQVDPHU�)HVWWDJ�JHIHLHUW��$P�����0DL�EH�
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VXFKWH�GHU�*HQHUDOVHNUHWlU�GHU�$�%�(���'U��3DXO�%HQNDUW��6DQNW�*HRUJHQ��(U
VFKLOGHUWH�GLH�3UREOHPH�GHU�.LUFKH�LQ�GHU�'LDVSRUD��$P�����-XQL�QDKP�GHU
2UJDQLVW�GHU�6DQNW�$QWRQLXVNLUFKH��+HUU�6WROOHQZHUN��LQ�6DQNW�*HRUJHQ�GLH
$XIJDEH�GHU�NLUFKHQPXVLNDOLVFKHQ�$XVELOGXQJ�GHU�$OXPQHQ�DXI��$P�����-X�
QL�IDQG�GDV�6RPPHUIHVW�VWDWW�
'RQQHUVWDJV�DEHQGV�NDPHQ�HLQLJH�3DWUHV�XQG�6HPLQDULVWHQ�]XP�0XVL]LH�

UHQ�]XVDPPHQ��3��2WWR�6HPPHOURWK�VSLHOWH�GLH�*HLJH��3��8OULFK�6FKlIHU�GDV
&HOOR��HLQLJH�6HPLQDULVWHQ�DQGHUH�,QVWUXPHQWH�
$P�����2NWREHU�YHUN�QGHWH�3��5HNWRU�1LNRODXV�-XQN��GDVV�HV�LQ�=XNXQIW

GLH�(LQULFKWXQJ�GHU�)UHLVHPHVWHU�JHEHQ�Z�UGH��,P����XQG����6HPHVWHU�N|QQ�
WHQ�XQG�VROOWHQ�GLH�6HPLQDULVWHQ�DX�HUKDOE�YRQ�6DQNW�*HRUJHQ�VWXGLHUHQ�XQG
VR�QHXH�(UIDKUXQJHQ�PDFKHQ��$P����'H]HPEHU�IDQG�HLQ�JUR�HU�1LNRODXV�
DEHQG� VWDWW�� $P� ��� 'H]HPEHU� ZXUGH� GLH� 0DULDQLVFKH� .RQJUHJDWLRQ� GHU
$OXPQHQ�JHJU�QGHW��,P��EULJHQ�ZDUHQ�GLH�6DQNW�*HRUJHQHU�3DWUHV�VHHOVRUJ�
OLFK�XQG�ZLVVHQVFKDIWOLFK�YLHO�XQWHUZHJV��8PJHNHKUW�IDQGHQ�LQ�6DQNW�*HRU�
JHQ�GLH�YHUVFKLHGHQVWHQ�7UHIIHQ�YRQ�-HVXLWHQ�XQG�DQGHUHQ�VWDWW�



���

����
(LQHV�GHU�IUHXGLJVWHQ�(UHLJQLVVH�GHV�-DKUHV�ZDU�I�U�GLH�1LHGHUGHXWVFKH�3UR�
YLQ]�XQG�I�U�6DQNW�*HRUJHQ�GLH�9HUOHJXQJ�GHU�7KHRORJLVFKHQ�)DNXOWlW�6-
YRQ�%�UHQ�QDFK�)UDQNIXUW��'DPLW�NDP�HLQ�$QOLHJHQ��GDV��VRODQJH�6DQNW�*H�
RUJHQ� H[LVWLHUW� KDWWH�� LPPHU�ZLHGHU� HUZRJHQ�ZRUGHQ�ZDU�� ]XU�9HUZLUNOL�
FKXQJ��)�U�GLH�*HVFKLFKWH�6DQNW�*HRUJHQ�ZDU�GLHVHV�(UHLJQLV�HLQ�HUVWUDQJL�
JHU�0DUNVWHLQ��
$P����0lU]�ZXUGH�LQ�%�UHQ�GLH�hEHUI�KUXQJ�GHU�7KHRORJLVFKHQ�)DNXOWlW

6-� QDFK� )UDQNIXUW� LQ� Z�UGLJHU� :HLVH� JHIHLHUW�� 'RUW� OHJWH� DP� ��� 0lU]
3��0D[LPLOLDQ�%UHLJ�6-�DXV�GHU�2EHUGHXWVFKHQ�3URYLQ]�DOV�OHW]WHU�GDV�([DPHQ
DG�JUDGXP�DE��0LWWH�0lU]�VLHGHOWHQ�GLH�7KHRORJLHSURIHVVRUHQ�XQG����6FKROD�
VWLNHU�QDFK�)UDQNIXUW�XP��,Q�GHQVHOEHQ�7DJHQ�ZXUGHQ�DXI�HLQLJHQ�/DVWZDJHQ
HWZD��������%�FKHU�XQG�YLHO�DQGHUHV�8P]XJVJXW�QDFK�6DQNW�*HRUJHQ�WUDQV�
SRUWLHUW��%HLP�$EODGHQ�GHU�:DJHQ�KDOIHQ�DOOH�PLW�²�GLH�3DWUHV��GLH�6FKRODVWL�
NHU��GLH�$OXPQHQ��DXFK�3��5HNWRU�1LNRODXV�-XQN��-HW]W�EHNDP�GLH�6DQNW�*H�
RUJHQHU�.RPPXQLWlW�JUR�HQ�=XZDFKV��(V�NDP�3��)ULHGULFK�%XXFN��GHU�ELV
GDKLQ�GHU�5HNWRU�LQ�%�UHQ�JHZHVHQ�ZDU�XQG�GDV�6DQNW�*HRUJHQHU�5HNWRUV�
DPW�DP�����$SULO��EHUQDKP��ZlKUHQG�3��1LNRODXV�-XQN��GHVVHQ�$PWV]HLW�]X
(QGH�JLQJ��DOV�6WXGLHQSUlIHNW�LP�$OXPQDW�]XQlFKVW�QRFK�I�U�HLQH�NXU]H�=HLW
LQ�)UDQNIXUW�EOLHE��EHYRU�HU�DP�����$XJXVW������LQ�.|OQ�3��+HUPDQQ�'HLW�
PHU�DOV�3URYLQ]LDO�DEO|VWH��(V�NDPHQ�DXFK�3��+HLQULFK�%DFKW��3��-RKDQQHV
%HXPHU��VFKRQ��������)XQGDPHQWDOWKHRORJLH���3��%HUQKDUG�%ULQNPDQQ���
([HJHVH� GHV�17��� 3��$ORLV�*ULOOOPHLHU� �'RJPDWLN��� 3��+DQV�+LUVFKPDQQ
�0RUDOWKHRORJLH���3��2WWR�6HPPHOURWK��'RJPDWLN���3��+HLQULFK�:HLVZHLOHU
�'RJPDWLN�� 6WXGLHQSUlIHNW� GHU� 6FKRODVWLNHU��� 3�� .DUO� :HQQHPHU� �17��
3��-RVHSK�7HUQXV��'RJPDWLN���3��$GROI�6FK|QPHW]HU��I�U�GDV�&KDONHGRQ�
:HUN���%U��-RKDQQHV�%��:DJQHU��.RFK��DQVWHOOH�YRQ�%U��+HLQULFK�7K\VVHQ��
%U��+HLQULFK�0HLHU��6FKUHLQHU���%U��%HUQKDUG�+HLWNHU��6FKXKPDFKHU���%U�
)ULW]�:HOOQHU��6HNUHWlU��3��8OULFK�6FKDHIHU�DEO|VHQG���
1DWXUJHPl��ZDU�GLH�9HUOHJXQJ�GHU�7KHRORJLVFKHQ�)DNXOWlW�6-�QDFK�6DQNW

*HRUJHQ�PLW�GHU�$XIJDEH�YHUEXQGHQ��DOOH�9RUNHKUXQJHQ�I�U�GLH�EHJLQQHQGH
$UEHLW�LQ�$QJULII�]XQHKPHQ��(V�ZDU�J�QVWLJ��GDVV�HLQVWZHLOHQ�GLH�=DKO�GHU
6FKRODVWLNHU�QRFK�JHULQJ�ZDU��6LH�EHWUXJ�ELV�]XP�(QGH�GHV�6RPPHUVHPHVWHUV
QXU�����'LHVH�6FKRODVWLNHU�OHJWHQ�0LWWH�-XOL�LKUH�6FKOXVVH[DPLQD�DE�XQG�YHU�
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OLH�HQ�GDQQ�6DQNW�*HRUJHQ��1XU�]ZHL�YRQ� LKQHQ�EOLHEHQ�QRFK��'D� LQ�GHU
=HLW�GHV�,,��:HOWNULHJHV�SUDNWLVFK�NHLQH�$XIQDKPHQ�LQ�GLH�*HVHOOVFKDIW�-HVX
VWDWWJHIXQGHQ� KDWWHQ�� JDE� HV� HLQVWZHLOHQ� NHLQH� 6FKRODVWLNHU�� GLH� LQ� 6DQNW
*HRUJHQ�LKUH�7KHRORJLHVWXGLHQ�KlWWHQ�DXIQHKPHQ�N|QQHQ���'DV�VROOWH�VLFK
HUVW�LP�+HUEVW������lQGHUQ��DOV����QHXH�6FKRODVWLNHU�LKU�HUVWHV�WKHRORJLVFKHV
-DKU�EHJDQQHQ��
'HUZHLOHQ�QDKP�GHU�:LHGHUDXIEDX�GHV�/LQGHQKDXVHV��GDV�LP�.ULHJ�VHKU

]HUVW|UW�ZRUGHQ�ZDU��VHLQHQ�)RUWJDQJ��0DQ�KDWWH�GDPLW�VFKRQ������EHJRQ�
QHQ��(U�NRQQWH�$QIDQJ�0DL������DEJHVFKORVVHQ�ZHUGHQ��'LH�-HVXLWHQEU�GHU
XQG�GLH�$UEHLWHU�GHU�)D��3KLOLSS�+RO]PDQQ�I�KUWHQ�GLH�%DXPD�QDKPHQ�DXV�
0LW�GHP�(UJHEQLV�ZDU�PDQ�]XIULHGHQ��'DV�/LQGHQKDXV�ZDU�QXQ�JU|�HU�DOV
YRU�GHP�.ULHJ��,P�]ZHLWHQ�XQG�LP�GULWWHQ�6WRFN�EHIDQGHQ�VLFK����:RKQ�
XQG�$UEHLWV]LPPHU�I�U�GLH�3DWUHV��LP�YLHUWHQ�6WRFN����=LPPHU�I�U�GLH�6FKR�
ODVWLNHU�XQG�LP�I�QIWHQ�6WRFN����=LPPHU�I�U�GLH�%U�GHU��,P�HUVWHQ�6WRFN
IDQGHQ�]XQlFKVW�VR�XQWHUVFKLHGOLFKH�(LQULFKWXQJHQ�ZLH�HLQH�+DQGELEOLRWKHN
XQG�HLQH�NOHLQH�6FKUHLQHUZHUNVWDWW� LKUHQ�3ODW]�� ,P�=ZLVFKHQEDX�EHIDQGHQ
VLFK� LP�.HOOHUEHUHLFK�GLH�/DJHUUlXPH�GHU�.�FKH�XQG�GLH�%UDXVHElGHU�GHU
$OXPQHQ�� ,P�(UGJHVFKRVV�GHV�=ZLVFKHQEDXV�ZDU�YRQ�$QIDQJ�0DL�DQ�GDV
5HIHNWRU�GHU�.RPPXQLWlW�XQWHUJHEUDFKW��,P�HUVWHQ�6WRFN�ODJHQ�GDV�3URYLQ�
]LDOV]LPPHU��GDV�5HNWRUV]LPPHU��GDV�=LPPHU�GHV�6WXGLHQSUlIHNWHQ��GDV�6H�
NUHWDULDW�XQG�GLH�.DVVH��,P�]ZHLWHQ�6WRFN�EHIDQGHQ�VLFK�GLH�+DXVNDSHOOH�GHU
.RPPXQLWlW�XQG�GDV�5HNUHDWLRQV]LPPHU�GHU�3DWUHV�� LP�GULWWHQ�6WRFN�HLQ
NOHLQHU�+|UVDDO�XQG�YRQ�0LWWH�'H]HPEHU������DQ�HLQH�=HOHEUDWLRQVDXOD��,P
YLHUWHQ�6WRFN�VFKOLH�OLFK�ZDU�GDV�Å$XGLWRULXP�PD[LPXP´�XQWHUJHEUDFKW��GDV
IUHLOLFK�LQ�:LUNOLFKNHLW�EHVFKHLGHQH�0D�H�DXIZLHV����P�PDO���P�������P�LQ
GHU�+|KH���'HU�IU�KHUH�JUR�H�+|UVDDO��GHU�LP�(UGJHVFKRVV�GHV�1HXEDXV�XQG
LQ�GHVVHQ�|VWOLFKHP�9LHUWHO� ODJ��ZDU�IRUWDQ�GLH�.DSHOOH�GHU�$OXPQHQ��²�ELV
GDVV�VSlWHU�GHU�3ODQ�HLQHU�HLJHQHQ�.LUFKH��GLH�GHP�1HXEDX�YRUJHODJHUW�VHLQ
VROOWH��YHUZLUNOLFKW�ZDU��
'LH�%LEOLRWKHN�ZXFKV�DXI��������%lQGH�DQ��QDFKGHP�JU|�HUH�%HVWlQGH

DXV�%�UHQ�XQG�DXV�$DFKHQ�QDFK�)UDQNIXUW�JHNRPPHQ�ZDUHQ��0LW�)OHL��XQG
*HVFKLFN�PDFKWH�3��/HR�8HGLQJ�GLH�%�FKHU�LQ�GHU�%LEOLRWKHN�LP�/LQGHQKDXV
]XJlQJOLFK�
%U�� -XOLXV�.R[�HQWZLFNHOWH�GHQ�3DUN�ZHLWHU�� ,PPHU�QRFK�ZDUHQ�.ULHJV�

VFKlGHQ�]X�EHVHLWLJHQ��(U�EHIHVWLJWH�GLH�:HJH��SIODQ]WH�NRVWEDUH�QHXH�%lXPH
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�� (LQ�NXU]HU�1DFKUXI�DXI�%U��6FKQHFNLQJ�ILQGHW�VLFK�LQ�GHQ�6*%��-XQL����������

XQG�6WUlXFKHU�DQ��$P����1RYHPEHU�VWDUE�LP�$OWHU�YRQ����-DKUHQ�%U��:LO�
KHOP�6FKQHFNLQJ��GHU�YRQ������DQ�DOV�*lUWQHU�LQ�6DQNW�*HRUJHQ�WlWLJ�JHZH�
VHQ�ZDU�XQG�DOVR�HLQHUVHLWV�GHU�1DFKIROJHU��DQGHUHUVHLWV�GHU�9RUJlQJHU�YRQ
%U��-XOLXV�.R[�JHZHVHQ�ZDU����
:lKUHQG�VLFK�GLH�YRQ�%�UHQ�QDFK�)UDQNIXUW�JHNRPPHQHQ�-HVXLWHQ�HLQ�

ULFKWHWHQ�XQG�GLH�$UEHLW�GHU�7KHRORJLVFKHQ�)DNXOWlW�HLQHUVHLWV�VFKRQ�DXIQDK�
PHQ��DQGHUHUVHLWV�DEHU�DXFK�ODQJIULVWLJ�XQG�LP�%OLFN�DXI�GLH�]X�HUZDUWHQGHQ
*HJHEHQKHLWHQ�YRUEHUHLWHWHQ��JLQJ�GDV�/HEHQ�LQ�GHU�+RFKVFKXOH�XQG�LP�6H�
PLQDU�VHLQHQ�QRUPDOHQ�*DQJ��0DQ�IUHXWH�VLFK��GDVV�6SHLV�XQG�7UDQN�VLFK�]X
ÅQRUPDOLVLHUHQ´�EHJDQQHQ��QDFKGHP�HLQLJH�-DKUH�KLQGXUFK��XQWHUVW�W]W�YRQ
%UDVLOLHQ�XQG�.DQDGD�DXV��ELVZHLOHQ�lUPOLFKH�0DKO]HLWHQ�JHUHLFKW�ZRUGHQ
ZDUHQ�
6FKRQ�DP����)HEUXDU�EHVLFKWLJWHQ�HLQLJH�$OXPQHQ�]XVDPPHQ�PLW�3��2V�

ZDOG�YRQ�1HOO�%UHXQLQJ�GLH�2SHOZHUNH� LQ�5�VVHOVKHLP�� ,Q�GHUVHOEHQ�=HLW
ZXUGH� GDV� )DVFKLQJVIHVW� PLW� YLHO� 3KDQWDVLH� JHIHLHUW�� $P� ���� 0lU]� NDP
3��/RPEDUGL�QDFK�6DQNW�*HRUJHQ�XQG�EHULFKWHWH��EHU�VHLQH�$UEHLW�
$P����0DL�EHJDQQ��ZHJHQ�GHU�%DXPD�QDKPHQ�HLQ�ZHQLJ�YHUVSlWHW��GDV

6RPPHUVHPHVWHU�����������$OXPQHQ�ZDU�HLQJHVFKULHEHQ��GDYRQ����1HXH�
8P�DOOH�LQ�5XKH�YHUSIOHJHQ�]X�N|QQHQ��ZDUHQ�GLH�(VVHQV]HLWHQ�JHVWDIIHOW��,Q
GHQ�)HULHQ�YHUGLHQWHQ�VLFK�QLFKW�ZHQLJH�$OXPQHQ�HLQ�=XJHOG�GDGXUFK��GDVV
VLH�EHL�GHQ�$XIUlXP��XQG�$XIEDXPD�QDKPHQ�LQ�6DQNW�*HRUJHQ�+DQG�DQOHJ�
WHQ��,P�6RPPHUVHPHVWHU�JDE�HV�GLH��EOLFKHQ�$NWLYLWlWHQ��GDV�6RPPHUIHVW�
GLH�7HLOQDKPH�DQ�GHQ�YHUVFKLHGHQHQ�NLUFKOLFKHQ�)HVWHQ�LQ�)UDQNIXUWHU�3IDU�
UHLHQ��%HVXFKH�YHUVFKLHGHQHU�3HUV|QOLFKNHLWHQ�
,P�=XVDPPHQKDQJ�PLW�GHU�'RJPDWLVLHUXQJ�GHU�Å0DULD�DVVXPSWD�LQ�FDH�

OXP´�EUDFKWH�GLH�7KHRORJLVFKH�)DNXOWlW�6-�(QGH�2NWREHU�GDV�RSXV�FRPPXQH
YRQ�]HKQ�3URIHVVRUHQ�Å'LH�OHLEOLFKH�+LPPHOIDKUW�0DULHQV��7KHRORJLVFKH�%HL�
WUlJH�]XP�QHXHQ�'RJPD�LP�'LHQVWH�GHU�6HHOVRUJH´�KHUDXV��hEHU�GDVVHOEH
7KHPD�VSUDFKHQ�6DQNW�*HRUJHQHU�3DWUHV�DQ�YHUVFKLHGHQHQ�2UWHQ�²�3��+HLQ�
ULFK�%DFKW�I�U�-XJHQGOLFKH�LQ�5�GHVKHLP��3��2WWR�6HPPHOURWK�DQ�GHQ�8QL�
YHUVLWlWHQ�0DUEXUJ��'DUPVWDGW��.|OQ��(UODQJHQ��.LHO��DX�HUGHP�LQ�+DPEXUJ
XQG�LQ�2VQDEU�FN�²�VWHWV�YRU�JUR�HQ�$XGLWRULHQ�
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�� :HLWHUH�,QIRUPDWLRQHQ�]X�'U��-DNRE�+HUU�LQ�GHP�1DFKUXI��GHQ�3��:,/+(/0�.2(67(5YHUIDVVW�KDW��6*%��-XQL��������²��

$QIDQJ�6HSWHPEHU�WDJWHQ�]XP�HUVWHQ�0DO�LQ�6DQNW�*HRUJHQ�GLH�GHXWVFK�
VSUDFKLJHQ�Å6R]LDOLVWHQ�6-´��DOVR�GLH�3DWUHV��GLH�LP�VR]LDOHQ�$SRVWRODW�WlWLJ
ZDUHQ�� 8QJHIlKU� ��� 3DWUHV� QDKPHQ� WHLO� ²� DXV� 'HXWVFKODQG�� gVWHUUHLFK�
6FKZHL]��3��-DNRE�'DYLG�OHLWHWH�GLH�7DJXQJ��LQ�GHU�QDFK�HLQHU�ÅJHPHLQVDPHQ
/LQLH´�LQ�GHU�$UEHLW�JHVXFKW�ZXUGH�
$P�3ILQJVWPRQWDJ�²�����0DL������²�VWDUE�'U��-DNRE�+HUU��GHU�YRQ�����

ELV������GHU�)UDQNIXUWHU�6WDGWSIDUUHU�JHZHVHQ�ZDU��6RODQJH�6DQNW�*HRUJHQ
EHVWDQG��]lKOWH�HU�]X�VHLQHQ�WUHXHVWHQ�)UHXQGHQ��(V�JDE�NHLQH�7KRPDVDNDGH�
PLH��DQ�GHU�HU�QLFKW�WHLOJHQRPPHQ�KlWWH�XQG�EHL�GHU�HU�QLFKW�PLW�HLQHU�JH�
VFKHLWHQ�2EMHNWLRQ�LQ�GLH�'LVNXVVLRQ�HLQJHJULIIHQ�KlWWH��(V�JDE�NHLQ�ZLFKWL�
JHV�(UHLJQLV� LQ�6DQNW�*HRUJHQ��GHP�HU�QLFKW�EHLJHZRKQW�KlWWH��'U��-DNRE
+HUU�ZDU�$OW�*HUPDQLNHU��(LQHQ�HUKHEOLFKHQ�7HLO�VHLQHU�6WXGLHQ�KDWWH�HU�DQ
GHU�U|PLVFKHQ�*UHJRULDQD�DEVROYLHUW��6R�KDWWH�HU�IU�K]HLWLJ�HLQH�%H]LHKXQJ
]X�GHQ�-HVXLWHQ�DXIJHEDXW��GLH�VLFK�GDQQ�LQ�GHU�WUHXHQ�%HJOHLWXQJ�GHU�6DQNW
*HRUJHQHU�$NWLYLWlWHQ�EHZlKUWH���
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'DV�-DKU������ZDU�HLQ�-DKU�GHU�hEHUJlQJH��'HU�:LHGHUDXIEDX�GHU�IU�KHUHQ
*HElXGH��VRZHLW�VLH�ZHLWHU�YHUZHQGHW�ZHUGHQ�VROOWHQ��ZDU�LP�ZHVHQWOLFKHQ
DEJHVFKORVVHQ��'LH�*HElXGH��LQ�GHQHQ�VRZRKO�GLH�-HVXLWHQNRPPXQLWlW��GLH
LQ�GHQ�IROJHQGHQ�-DKUHQ�ZDFKVHQ�VROOWH��DOV�DXFK�GLH�7KHRORJLVFKH�)DNXOWlW
XQWHUNRPPHQ� Z�UGHQ�� ZXUGHQ� HUVW� ODQJVDP� DQJHGDFKW�� DEHU� HLQVWZHLOHQ
QRFK� QLFKW� NRQNUHW� JHSODQW� XQG� JHEDXW�� 'LH� 3KLORVRSKLVFK�7KHRORJLVFKH
+RFKVFKXOH�KDWWH�VLFK�ZLHGHU�JHIHVWLJW��XQG�LKUH�0LWJOLHGHU��$OXPQHQ�XQG
3URIHVVRUHQ�XQG�GLH�9HUDQWZRUWOLFKHQ�LP�6HPLQDU��NRQQWHQ�LKUHQ�$XIJDEHQ
LQ�JHUHJHOWHU�:HLVH�QDFKJHKHQ��'LH�$UEHLW�GHU�7KHRORJLVFKHQ�)DNXOWlW��VR�
IHUQ�GDPLW�GLH�/HKUYHUDQVWDOWXQJHQ�I�U�GLH�6FKRODVWLNHU�JHPHLQW�VLQG��KDWWH
QRFK�QLFKW�EHJRQQHQ�
+LHU�XQG�GD�ZXUGHQ�EDXOLFKH�0D�QDKPHQ�QRFK�HUJlQ]W��5lXPH�QHX�QXW]�

EDU�JHPDFKW��,P�%HUHLFK�GHU�hEHUUHVWH�GHV�$OWEDXV�ZXUGHQ�:HUNVWlWWHQ�HLQ�
JHULFKWHW�� ,P�(UGJHVFKRVV� GHV�/LQGHQKDXVHV�ZXUGH�GHU�PLWWOHUH�5DXP�]X
HLQHU�HLQIDFKHQ�+DXVNDSHOOH�XPJHU�VWHW��$P����$XJXVW������ZXUGH�VLH�HLQ�
JHZHLKW��$Q�GLH�.DSHOOH�VFKORVV�VLFK�HLQ�$XIHQWKDOWVUDXP�I�U�GLH�3DWUHV�DQ�
+LHU�VWDQGHQ�LQ�RIIHQHQ�6FKUlQNHQ�HWZD�����=HLWVFKULIWHQ�]XU�9HUI�JXQJ�
$XFK�HLQ�5DXP�I�U�GLH�%U�GHU�EHIDQG�VLFK�IRUWDQ�LP�(UGJHVFKRVV��'HU�6DDO�
GHU�]XYRU�LP�=ZLVFKHQEDX�DOV�+DXVNDSHOOH�GHU�-HVXLWHQ�JHGLHQW�KDWWH��ZXUGH
]XP�(UKROXQJV]LPPHU�GHU�$OXPQHQ��XQG�GDV�HKHPDOLJH�(UKROXQJV]LPPHU
GHU�3DWUHV�LP�=ZLVFKHQEDX�ZXUGH�QXQ�]XP�5DXP�I�U�GLH�+DQGELEOLRWKHN
GHU�$OXPQHQ��,Q�GHQ�$OXPQHQ]LPPHUQ�ZXUGHQ�GLH�6FKUlQNH�DXIJHDUEHLWHW�
GLH�:lQGH�QHX�WDSH]LHUW��$XFK�DQ�DQGHUHQ�6WHOOHQ�LP�+DXV�XQG�DXFK�LP�3DUN
ZXUGH�YLHOHV�HUQHXHUW��%U��-XOLXV�.R[�SIODQ]WH�����bSIHO��XQG�3IODXPHQElX�
PH�DQ��9LHOH�GHU�$UEHLWHQ�NRQQWHQ�GXUFK�GLH�-HVXLWHQEU�GHU�DXVJHI�KUW�ZHU�
GHQ��'LHV�KLHOW�GLH�.RVWHQ�QLHGULJ�
'LH�-HVXLWHQNRPPXQLWlW�XQG�GDV�3URIHVVRUHQNROOHJLXP�HUKLHOWHQ�=XZDFKV

GXUFK�3��+DQV�:ROWHU��.LUFKHQJHVFKLFKWH���3��-RVHI�6FKUROO��.LUFKHQUHFKW��
3��+HLQULFK�%DFKW�ZXUGH�LP�+HUEVW�/HLWHU�GHU�%LEOLRWKHN��3��/HR�8HGLQJ
6WXGLHQSUlIHNW��3��.OHPHQV�%URFNP|OOHU�]RJ�QDFK�0�QVWHU�XP��'LH�+RPLOH�
WLNDXVELOGXQJ� LQ�6DQNW�*HRUJHQ��EHUQDKP�3��+HLQULFK�0HHU��3��+HLQULFK
0DDV�ZHFKVHOWH� QDFK� (ULQJHUIHOG�� XP� GLH�1RYL]HQ� ]X� XQWHUULFKWHQ�� 6HLQH
.XUVH�LQ�/DWHLQ�XQG�LQ�*ULHFKLVFK��EHUQDKP�3��%HUQKDUG�%ULQNPDQQ��GHQ
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+HEUlLVFKNXUV�3��-RKDQQHV�%HXPHU��%U��+HUPDQQ�$OWHQVHOO� O|VWH�%U��0DW�
WKLDV�+RIIHOG�DOV�6FKQHLGHU�DE��%U��:LOKHOP�.U�VVHO�ZXUGH�QDFK�(ULQJHUIHOG
GHVWLQLHUW��
$OV�DP����0DL�GDV�6RPPHUVHPHVWHU������EHJDQQ��]lKOWH�GLH�+RFKVFKXOH

����$OXPQHQ��,P�+HUEVW��DP�����2NWREHU��]XP�%HJLQQ�GHV�:LQWHUVHPHVWHUV
ZDUHQ�HV������GDYRQ�]ZHL�'ULWWHO�3KLORVRSKHQ�XQG�HLQ�'ULWWHO�7KHRORJHQ�
6LH�VWDPPWHQ�DXV�GHQ�%LVW�PHUQ�/LPEXUJ��2VQDEU�FN��+LOGHVKHLP��%HUOLQ�
$DFKHQ��5HJHQVEXUJ��0DLQ]��:�U]EXUJ��7ULHU��$XFK����&ODUHWLQHU�VWXGLHUWHQ
LQ�6DQNW�*HRUJHQ��3��-RVHI�6FKUROO�ZXUGH�DP����2NWREHU�]XP�6XEUHJHQV�GHU
3KLORVRSKHQ�HUQDQQW��3��+DQV�:ROWHU�]XP�6XEUHJHQV�GHU�7KHRORJHQ��3��-R�
VHI�)XFKV�HUKLHOW�GLH�$XIJDEH�GHV�6SLULWXDOV�I�U�GDV�JDQ]H�$OXPQDW��,P�$OXP�
QDW� ILHO� GLH� /HEHQGLJNHLW� GHU� DOV� 0DULDQLVFKH� .RQJUHJDWLRQ� DXIWUHWHQGHQ
$OXPQHQJUXSSH�DXI��(LQ�0LWJOLHG�GHU�*UXSSH�WUDW�LQV�1RYL]LDW�6-�HLQ��,Q�GHU
+LVWRULD�GRPXV������KHL�W�HV��Å8QXV�VRGDOLXP�QRPLQH�%HUWVFK�LQ�QRYLWLD�
WXP�6-�LQJUHVVXV�HVW´�
,P��EULJHQ�ZDUHQ�GLH�3DWUHV�LQ�EHDFKWOLFKHP�0D�H�LQQHUKDOE�XQG�DX�HU�

KDOE�YRQ�6DQNW�*HRUJHQ�WlWLJ�²�LQ�([HU]LWLHQ��LQ�3ULPDQHUDNDGHPLHQ��LP�%H�
UHLFK�GHU�SIDUUOLFKHQ�%LOGXQJVDUEHLW��GXUFK�0LWJOLHGVFKDIWHQ�LQ�|IIHQWOLFKHQ
XQG�NLUFKOLFKHQ�*UHPLHQ��GXUFK�7HLOQDKPH�DQ�ZLVVHQVFKDIWOLFKHQ�.RQJUHV�
VHQ�HWF��'LH�/LVWH�GHU�$NWLYLWlWHQ�LVW�HLQGUXFNVYROO�XQG�ODQJ�
²�,P�$XJXVW�OHLWHWH�3��+HUEHUW�5RWK�I�U����3ULHVWHU�LQ�6DQNW�*HRUJHQ�GLH

��WlJLJHQ�([HU]LWLHQ�
²�9RP����ELV�]XP�����$XJXVW�IDQG�LQ�6DQNW�*HRUJHQ�HLQH�Å$OWJHUPDQL�

NHUWDJXQJ´� VWDWW��8QJHIlKU� ���$OWJHUPDQLNHU�ZDUHQ� JHNRPPHQ�� GDUXQWHU
GUHL�%LVFK|IH��.HPSI��/LPEXUJ���:HQGHO��6SH\HU���:HKU��7ULHU��
²�9RP�����ELV�]XP�����$XJXVW�IDQG�LQ�6DQNW�*HRUJHQ�GHU����,QWHUQDWLRQD�

OH�6R]LRORJHQ�.RQJUHVV�6-�VWDWW�����3URIHVVRUHQ�XQG�)DFKOHXWH�DXV����3UR�
YLQ]HQ�ZDUHQ�DQZHVHQG��7KHPD�ZDUHQ�3UREOHPH�GHU�%HY|ONHUXQJVHQWZLFN�
OXQJ��'LH�33��$OEHUW�+DUWPDQQ��+DQV�+LUVFKPDQQ��2VZDOG�YRQ�1HOO�%UHX�
QLQJ�QDKPHQ�WHLO��%HJU��W�ZXUGH�HLQ�$XVIOXJ�QDFK�+HLGHOEHUJ�
9RQ�(QGH������ DQ�ZXUGH�GLH�QLFKW�QHXH�)UDJH�GHV�6WDQGRUWHV� I�U� GDV

6FKRODVWLNDW�YRQ�3��3URYLQ]LDO�1LNRODXV�-XQN��GHU�VHLW�$XJXVW������LP�$PW
ZDU��XQG� VHLQHQ�.RQVXOWRUHQ��EHUUDVFKHQGHUZHLVH�QRFK� HLQPDO�PLW�QHXHU
,QWHQVLWlW� HU|UWHUW��'LH�3DWUHV�)XKUPDQQ�� GHU� GHU�3URYLQ]SURNXUDWRU�ZDU�
XQG�6HHOHQ��GHU�PLW�GHU�6RUJH�I�U�GDV�,JQDWLXVNROOHJ�LQ�9DONHQEXUJ�EHDXI�
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WUDJW�ZDU��ZDUHQ�KLHU�EHVRQGHUV�WlWLJ��0DQ�NRQQWH�VLFK�DXI�HLQHQ�LQ�GHU�3UR�
YLQ]�XQ�EHUK|UEDUHQ�:XQVFK�EHUXIHQ��GDV�6FKRODVWLNDW��GDV�HLQVWZHLOHQ� LQ
6DQNW�*HRUJHQ�MD�QRFK�QLFKW�LQ�(UVFKHLQXQJ�JHWUHWHQ�ZDU�²�GDV�VROOWH�HUVW�DE
�����GHU�)DOO�VHLQ�²��ZLHGHUXP�LQ�9DONHQEXUJ�]X�HUULFKWHQ��'RUW�N|QQH�PDQ
OHLFKWHU�DQ�GLH�7UDGLWLRQHQ�DQNQ�SIHQ��HV�VHL�GRUW�UXKLJHU��0DQ�ZDU�VLFK�DEHU
DXFK�GHU�6FKZLHULJNHLWHQ�EHZXVVW��GLH�GLHV�QDFK�VLFK�]LHKHQ�Z�UGH��3��*HQH�
UDO�-RK��%��-DQVVHQV�HQWVFKLHG�VFKOLH�OLFK��GDV�6FKRODVWLNDW�VROOH�DXI�SURYLQ�
]HLJHQHP�*HELHW�OLHJHQ��'DV�EHGHXWHWH�NRQNUHW��QLFKW�QXU�GLH�7KHRORJLVFKH
)DNXOWlW�6-��VRQGHUQ�NRQVHTXHQWHUZHLVH�DXFK�GDV�6FKRODVWLNDW�6-�VROOWHQ�LQ
=XNXQIW�LQ�6DQNW�*HRUJHQ�EHKHLPDW�VHLQ��(LJHQDUWLJHUZHLVH�KHJWH�PDQ�LP
%OLFN�DXI�GLH�VRPLW�EHYRUVWHKHQGHQ�*HJHEHQKHLWHQ�LQ�6DQNW�*HRUJHQ�YRU�DO�
OHP�GLH�6RUJH��GDVV�HV�VFKZLHULJ�VHLQ�N|QQWH��HLQH�NODUH�Å6HSDUDWLR´�GHU�6FKR�
ODVWLNHU�YRQ�GHQ�$OXPQHQ�XQG�GHU�$OXPQHQ�YRQ�GHQ�6FKRODVWLNHUQ�GXUFK�
]XVHW]HQ�
'LH�$UFKLWHNWHQ�.DLVHU��.|OQ��XQG�*lUWQHU��(VVHQ��HUKLHOWHQ�GHQ�$XIWUDJ�

(QWZ�UIH� I�U�GLH�QXQ�QRWZHQGLJ�JHZRUGHQHQ�%DXHUZHLWHUXQJHQ� HLQ]XUHL�
FKHQ��,KUH�(QWZ�UIH�ZXUGHQ�MHGRFK�QLFKW��EHUQRPPHQ��ZHLO�1HXEDXWHQ�LQ
LKUHP�6LQQ�]X�WHXHU�VHLQ�Z�UGHQ��6FKOLH�OLFK�HLQLJWH�PDQ�VLFK�GDUDXI��LP�6LQ�
QH�GHU�9RUVFKOlJH�YRQ�3��)ULW]�)XKUPDQQ�GHQ�=ZLVFKHQEDX�XQG�GDV�/LQGHQ�
KDXV��GLH�QDFK�GHP�.ULHJ�EHUHLWV�ZLHGHU�DXIJHEDXW�ZRUGHQ�ZDUHQ�� I�U�GLH
$XIQDKPH�GHV� 6FKRODVWLNDWV� KHU]XULFKWHQ��$UFKLWHNW�%LVFKRI� DXV�)UDQNIXUW
EHWUHXWH�GHQ�$XVEDX��ZREHL�HU�GHQ�HLQKHOOLJHQ�%HLIDOO�GHV�3URYLQ]LDOV�XQG�GHU
.RQVXOWRUHQ� IDQG�� 'RFK� NRQQWH� GLHV� QXU� HLQH� hEHUJDQJVO|VXQJ� VHLQ�� GD
VFKRQ�EDOG�PLW�HLQHP�HUKHEOLFK�HUZHLWHUWHQ�%HGDUI�]X�UHFKQHQ�VHLQ�Z�UGH��
,P�+HUEVW������IHLHUWH�6DQNW�*HRUJHQ�GDV�-XELOlXP�GHV����MlKULJHQ�%H�

VWHKHQV��'LH�)HLHUQ�]RJHQ�VLFK��EHU�]ZHL�0RQDWH�KLQ�
²�9RP�����ELV�]XP�����6HSWHPEHU�ZDUHQ�HWZD����ELV����IU�KHUH�$OXPQHQ

DQZHVHQG��DX�HUGHP�PHKUHUH�3DWUHV�XQG�%U�GHU��GLH�IU�KHU�HLQPDO�LQ�6DQNW
*HRUJHQ�WlWLJ�JHZHVHQ�ZDUHQ��,Q�GHQ�HUVWHQ�GLHVHU�7DJH��YRP�����ELV�]XP
����6HSWHPEHU��JDE�3��2WWR�6HPPHOURWK�I�U�GLH�*lVWH�GLH�*HLVWOLFKHQ�hEXQ�
JHQ��$Q�GHQ�EHLGHQ�IROJHQGHQ�7DJHQ�KLHOWHQ�HLQLJH�GHU�MXQJHQ�3URIHVVRUHQ
9RUWUlJH��3��2WWR�6HPPHOURWK�Å4XRPRGR�LQ�HFFOHVLD�'HXV�HW�KRPR�LQWHU�VH
RFFXUDQW´��3��-RVHSK�/RRVHQ�Å4XRPRGR�LQ�YLWD�JUDWLDH�'HXV�FXP�KRPLQH
FRQFXUUDW´��3��-RKDQQHV�%HXPHU�Å4XLEXV�YLLV�YHWHULEXV�HW�QRYLV�'HXV�KRPLQL
REYLDP�ILDW�LQ�ILGH´��3��-RVHI�)XFKV�Å4XRPRGR�'HXV�KRPLQLV�FRQVFLHQWLDH
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KLVFH� UHEXV� DWTXH�KRF�PRPHQWR�RFFXUDW´��$Q�DOOH�9RUWUlJH� VFKORVVHQ� VLFK
OHEKDIWH�'LVNXVVLRQHQ�DQ��'HU�]ZHLWH�GLHVHU�9RUWUDJVWDJH��GHU�����6HSWHP�
EHU��P�QGHWH�LQ�HLQH�)HLHU�HLQ��EHL�GHU�3��5HNWRU�)ULHGULFK�%XXFN��3��3URYLQ�
]LDO�1LNRODXV�-XQN�XQG�%LVFKRI�:LOKHOP�.HPSI�VSUDFKHQ��,P��EULJHQ�SUlJWH
GLH�KXPRUYROOHQ�(ULQQHUXQJ�DQ�GLH�IU�KHUHQ�-DKUH�GHQ�$EHQG�
²� $P� ���1RYHPEHU� IDQG� YRUPLWWDJV� HLQH� JUR�H� |IIHQWOLFKH� )HLHU� VWDWW�

1DFK�GHU�%HJU��XQJ�GXUFK�GHQ�5HNWRU�3��)ULHGULFK�%XXFN�]HLFKQHWH�3��/HR
8HGLQJ�GLH�HUVWHQ����-DKUH�GHU�*HVFKLFKWH�6DQNW�*HRUJHQV�QDFK��'DQQ�HU�
JULII�%LVFKRI�:LOKHOP�.HPSI�GDV�:RUW�XQG�HULQQHUWH�DQ�GHQ�*U�QGXQJVEL�
VFKRI�$XJXVWLQXV�.LOLDQ�XQG�DQ�GLH�3URJUDPPZRUWH�ÅVFLHQWLD´�XQG�ÅSLHWDV´�
GLH�HU�6DQNW�*HRUJHQ�EHL�VHLQHU�*U�QGXQJ�DXI�GHQ�:HJ�PLWJHJHEHQ�KDWWH�
.XOWXVPLQLVWHU�'U��6FKQHOO��%�UJHUPHLVWHU�'U��/HLVNH�XQG�GHU�8QLYHUVLWlWV�
UHNWRU�3URI��'U��-��5DMHZVNL�VSUDFKHQ�*UX�ZRUWH��$QZHVHQG�ZDUHQ�DXFK�GHU
$EW�YRQ�0DULHQVWDWW�55'��'U��(LFKHOHU��GHU�/LPEXUJHU�*HQHUDOYLNDU�55'
0HUNHO�XQG�GHU�.DSLWXODUGHNDQ�55'��'U��5DXFK��DXFK�9HUWUHWHU�GHU�%LVFK|�
IH�YRQ�0DLQ]�XQG�$DFKHQ��GLH�5HJHQWHQ�GHU�6HPLQDUH�YRQ�/LPEXUJ�²�3URI�
'U��3DSSHUW�²�XQG�YRQ�.|QLJVWHLQ�²�'U��.OHLQHLGDP���'LH�%LVFK|IH�YRQ�2V�
QDEU�FN�'U��%HUQLQJ�XQG�YRQ�+LOGHVKHLP�*��0DFKHQV�KDWWHQ�VFKRQ�]XYRU
HLQHQ�*UDWXODWLRQVEHVXFK�DEJHVWDWWHW���,Q�GHU�)HLHUVWXQGH�KLHOW�3��$ORLV�*ULOO�
PHLHU�GHQ�+DXSWYRUWUDJ��$XV�$QODVV�GHV������MlKULJHQ�-XELOlXPV�GHV�.RQ�
]LOV�YRQ�&KDONHGRQ�VSUDFK�HU��EHU�Å7UDGLWLRQ��0RGHUDWLRQ��'HILQLWLRQ´�DXI
GHP�.RQ]LO��'LH�IHVWOLFKH�$NDGHPLH�IDQG�LQ�GHP�Å$XGLWRULXP�PD[LPXP´
VWDWW��]X�GHP�PDQ�GLH�.DSHOOH�XPJHU�VWHW�KDWWH��8QWHU�/HLWXQJ�YRQ�+DQV
%HUQKDUG�XPUDKPWH�HLQ�.DPPHURUFKHVWHU�GLH�IHLHUOLFKH�6WXQGH��DQ�GLH�VLFK
HLQ�JUR�HV�JHPHLQVDPHV�0LWWDJVPDKO�DQVFKORVV��
²�$XV�$QODVV�GHV����MlKULJHQ�%HVWHKHQV�6DQNW�*HRUJHQV�ZDUEHQ�²�XQWHU�

VW�W]W�GXUFK�3��5HNWRU�)ULHGULFK�%XXFN�²�GLH�7KHRORJHQ�XP�HLQH�ILQDQ]LHOOH
8QWHUVW�W]XQJ�I�U�GLH�$QVFKDIIXQJ�HLQHU�QHXHQ�2UJHO��6LH�YHUWHLOWHQ�HLQ�%ODWW
PLW�GLHVHP�7H[W�
Å,Q� GLHVHQ� 7DJHQ� EHJHKW� GLH� 7KHRORJHQJHPHLQVFKDIW� GHU� 3KLO�� 7KHRO�

+RFKVFKXOH�6DQNW�*HRUJHQ�LQ�)UDQNIXUW�DP�0DLQ�GDV�)HVW�GHV����MlKULJHQ
%HVWHKHQV�LKUHU�+RFKVFKXOH��(V�ZDUHQ����-DKUH�EHZHJWHU�*HVFKLFKWH��,Q�GLH�
VH�=HLW�ILHO�GHU���:HOWNULHJ��ILHOHQ�GLH�7DJH�JUDXVDPVWHU�=HUVW|UXQJ��GHQHQ
QLFKW�QXU�GLH�:RKQ��XQG�:LUWVFKDIWJHElXGH�GHU�+RFKVFKXOH��VRQGHUQ�DXFK
GLH�.DSHOOH�]XP�2SIHU� ILHOHQ��,Q]ZLVFKHQ�NRQQWH�GHU�:LHGHUDXIEDX� LQ�HU�
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VWDXQOLFKHU�:HLVH�YRUDQJHWULHEHQ�ZHUGHQ��DOOHUGLQJV�]XQlFKVW�QXU�LQ�GHQ�I�U
GLH�:HLWHUI�KUXQJ�GHV�+RFKVFKXO��XQG�$OXPQDWVOHEHQV�ZLFKWLJVWHQ�7HLOHQ�
,P�=XJH�GLHVHU�0D�QDKPHQ�ZXUGH�GDV�HKHPDOLJH�$XGLWRULXP�0D[LPXP�I�U
GHQ�*RWWHVGLHQVW�DOV�1RWNDSHOOH�Z�UGLJ�KHUJHULFKWHW��+LHU�IHLHUQ�ZLU�QXQ�7DJ
I�U�7DJ�GDV�+O��2SIHU��KLHU�YHUVDPPHOW�VLFK�LPPHU�ZLHGHU�XQVHUH�*HPHLQ�
VFKDIW�]XP�IHLHUOLFKHQ�9ROO]XJ�GHU�NLUFKOLFKHQ�6WXQGHQJHEHWH��KLHU�ZLUG�XQV
DEHU�DXFK�LPPHU�ZLHGHU�HLQ�JUR�HU�0DQJHO�VFKPHU]OLFK�EHZXVVW��'HQQ�QRFK
LPPHU�IHKOW�XQV�KLHU�HLQH�2UJHO��6LH�ZHUGHQ�YLHOOHLFKW�IUDJHQ��ZDUXP�XQV�HLQ
+DUPRQLXP�QLFKW�JHQ�JH��'DEHL�P|JHQ�6LH�ELWWH�EHGHQNHQ��GD��JHUDGH�DQ
GHU�$XVELOGXQJVVWlWWH�N�QIWLJHU�6HHOVRUJVSULHVWHU�GDV�*RWWHVORE�LQ�HLQHU�²�LQ
MHGHU�%H]LHKXQJ�²�P|JOLFKVW�YROONRPPHQHQ�)RUP�JHIHLHUW�ZHUGHQ�PX���XQG
]ZDU�GHVKDOE�ZHLO�GHU�N�QIWLJH�3ULHVWHU�LQ�GHQ�PHLVWHQ�)lOOHQ�GHQ�VSlWHU�YRQ
LKP�VHOEVW�JHVWDOWHWHQ�*RWWHVGLHQVW�PLW�GHP�VHLQHU�$XVELOGXQJV]HLW�YHUJOHL�
FKHQ�XQG�DOVR�YRQ�GRUW�HLQH�P|JOLFKVW�YROONRPPHQH�)RUP�DOV�0D�VWDE�PLW�
QHKPHQ�PX���$EHU�VHOEVW�QXU�HLQH�JHZLVVH�9ROONRPPHQKHLW�LP�OLWXUJLVFKHQ
'LHQVW�Ol�W�VLFK�QDFK�DOOJHPHLQHU�hEHU]HXJXQJ�PLW�HLQHP�+DUPRQLXP�QLFKW
HUUHLFKHQ��6R�ZHUGHQ�6LH�YHUVWHKHQ��ZHQQ�ZLU�XQV�KHXWH�DQ�6LH�ZHQGHQ�PLW
GHU�%LWWH��XQV�GXUFK�HLQHQ�%HLWUDJ�GHQ�%DX�HLQHU�NOHLQHQ�2UJHO�]X�HUP|JOL�
FKHQ��:LU�N|QQHQ�GLH�0LWWHO�KLHU]X�QXU�GXUFK�GLH�0LWKLOIH�GHUHU�DXIEULQJHQ�
GHQHQ�GLH�$XVELOGXQJ� LKUHU�N�QIWLJHQ�3ULHVWHU�HLQ�+HU]HQVDQOLHJHQ� LVW��6R
ELWWHQ�ZLU� 6LH� QXQ� VHKU� KHU]OLFK� XP� ,KUH� OLHEHQVZ�UGLJH�0LWKLOIH�� ����'HU
'DQN�XQG�GDV�*HEHW�XQVHUHU�*HPHLQVFKDIW�VLQG�,KQHQ�VLFKHU��
,Q�GLHVHP�6LQQH�EHJU��HQ�ZLU�6LH�PLW�YRU]�JOLFKHU�+RFKDFKWXQJ�XQG�EOHL�

EHQ�,KUH�GDQNEDU�HUJHEHQH�7KHRORJHQJHPHLQVFKDIW�GHU�3K�7K��+RFKVFKXOH
6DQNW�*HRUJHQ´�
'LH�)HLHUQ�]XP����MlKULJHQ�%HVWHKHQ�6DQNW�*HRUJHQV�ZDUHQ�HLQH�6WDWLRQ

DXI�HLQHP�ZHLWHUJHKHQGHQ�:HJ��GHU�LQ]ZLVFKHQ�GLH�GUHLIDFKH�/lQJH�KDW��'DV
HUVWH�'ULWWHO�GHU�ELVKHULJHQ�*HVFKLFKWH�²�GLH�-DKUH������ELV�����²�ZDU�GLH
=HLW�GHU�HUVWHQ�:HLFKHQVWHOOXQJHQ��GLH�=HLW�GHU�$XIEDXV��GHU�=HUVW|UXQJHQ
XQG�GHV�:LHGHUEHJLQQV��,Q�PDQFKHQ�-DKUHQ�NRQQWH�GDV�+DXV�GLH�YLHOHQ�%H�
ZRKQHU�NDXP�IDVVHQ��LQ�DQGHUHQ�-DKUHQ�OHEWH�LQ�6DQNW�*HRUJHQ�QXU�QRFK�HLQH
Å7U�PPHUZDFKH´� YRQ� ��� -HVXLWHQSDWUHV� XQG� �EU�GHUQ�� ,Q� GHQ� VlPWOLFKHQ
-DKUHQ�ZXUGH�LQ�6DQNW�*HRUJHQ�JHEDXW��ELVZHLOHQ�HQWVWDQGHQ�JUR�H�*HElX�
GHNRPSOH[H��PDQFKPDO�ZXUGHQ�QXU�/�FNHQ�HUJlQ]W�XQG�0lQJHO�EHKREHQ�
%HL�DOOHQ�]HLWEHGLQJWHQ�*HIlKUGXQJHQ�ZDUHQ�GLH�-HVXLWHQ��XQG�GLH�$OXPQHQ�



�������
NRPPXQLWlW�GRFK�LQQHUOLFK�UHFKW�JHIHVWLJW��'LHVH�LQQHUH�6WlUNH�HUJDE�VLFK�DXV
GHP�JHPHLQVDPHQ�XQG�XQDQJHIRFKWHWHQ�%HZXVVWVHLQ��LP�FKULVWOLFKHQ�*ODX�
EHQ�XQG�LQ�GHU�.DWKROLVFKHQ�.LUFKH��ZLH�VLH�LQ�GHQ�%LVW�PHUQ�XQG�LP�2UGHQ
NRQNUHW�HUIDKUEDU�ZXUGH��HLQHQ�IHVWHQ�*UXQG�]X�KDEHQ�
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�� 0DLQ]����������²�����:HLWHUH�,QIRUPDWLRQHQ�]XU�9RUJHVFKLFKWH�YRQ�6DQNW�*HRUJHQILQGHW�PDQ�LQ�:��/g6(5��6DQNW�*HRUJHQ�������YJO��)X�QRWH����

7HLO�,,��7KHPHQ
$��9RUJHVFKLFKWH�XQG�%HJLQQ�6DQNW�*HRUJHQV

'LH�ZLFKWLJVWHQ�9RU�EHUOHJXQJHQ�]XU�*U�QGXQJ�HLQHU�YRQ�-HVXLWHQ�JHOHLWH�
WHQ�SKLORVRSKLVFK�WKHRORJLVFKHQ�$XVELOGXQJVVWlWWH� LP�%HUHLFK�GHU�'L|]HVH
/LPEXUJ�ODVVHQ�VLFK�EHUHLWV�I�U�GLH�-DKUH�YRQ�HWZD������DQ�DXVPDFKHQ��$Q
LKQHQ�ZDUHQ�DXI�GHU�HLQHQ�6HLWH�YRU�DOOHP�3��/XGZLJ�.|VWHUV�6-��GHU�YRQ
�����ELV������DOV�3URYLQ]LDO�GLH��GDPDOV�QRFK�HLQH��'HXWVFKH�-HVXLWHQSUR�
YLQ]�OHLWHWH��DXI�GHU�DQGHUHQ�6HLWH�LQVEHVRQGHUH�GHU�/LPEXUJHU�%LVFKRI�$X�
JXVWLQ�.LOLDQ�XQG�VHLQ�*HQHUDOYLNDU�0DWWKLDV�+|KOHU��GHU������VWDUE��EHWHL�
OLJW��'LHVH�9RU�EHUOHJXQJHQ�� VRIHUQ� VLH� LP�%HUHLFK� GHU�'L|]HVH� /LPEXUJ
VWDWWIDQGHQ��VLQG�QDFK�DOOHQ�6HLWHQ�XPIDVVHQG�LQ�HLQHP�HLJHQHQ�.DSLWHO�GHU
YRQ�.ODXV�6FKDW]�YHUIDVVWHQ�Å*HVFKLFKWH�GHV�%LVWXPV�/LPEXUJ´���GDUJHVWHOOW
ZRUGHQ� XQG� EUDXFKHQ� KLHU� QLFKW� ZLHGHUKROW� ]X� ZHUGHQ�� 'LH� /LPEXUJHU
hEHUOHJXQJHQ�KDWWHQ�LKUH�3DUDOOHOHQ�LQ�GHQ�LP�%HUHLFK�GHU�*HVHOOVFKDIW�-HVX
ODXIHQGHQ�%HUDWXQJHQ��DQ�GHQHQ�LQWHQVLY�DXFK�GLH�U|PLVFKH�2UGHQVOHLWXQJ
EHWHLOLJW�ZDU��%LVODQJ�VLQG�VLH�QRFK�QLFKW�HLJHQV�GDUJHVWHOOW�ZRUGHQ��
1XU�DXI�HLQ�'RNXPHQW�VHL�QRFK�EHVRQGHUV�KLQJHZLHVHQ��(V�VWDPPW�DXV

GHP�-DKUH������XQG�DXV�GHU�)HGHU�YRQ�3��/XGZLJ�.|VWHUV��GHU�GDPDOV��DOVR
YRU�������QRFK�GHU�5HNWRU�GHV�.ROOHJV�YRQ�9DONHQEXUJ�ZDU��(V�OlVVW�LQ�GLH
IU�KHVWHQ�*HGDQNHQJlQJH��GLH�VSlWHU�XQG�XQWHU�DQGHUHQ�%HGLQJXQJHQ�LQ�GHU
*U�QGXQJ�6DQNW�*HRUJHQV�YHUZLUNOLFKW�ZXUGHQ��(LQEOLFN�QHKPHQ��'HU�9HU�
IDVVHU� YHUVFKLFNWH� GDPDOV� HLQHQ� DOV� ÅYHUWUDXOLFK´� EH]HLFKQHWHQ�� JHGUXFNWHQ
%ULHI�DQ�GLH�9HUDQWZRUWOLFKHQ�YLHOHU�2UGHQVJHPHLQVFKDIWHQ�XQG�PDFKWH�VLH
VR�PLW�VHLQHQ�hEHUOHJXQJHQ�YHUWUDXW��(U�PHLQWH��DQGHUH�2UGHQVJHPHLQVFKDI�
WHQ�N|QQWHQ� VLQQYROOHUZHLVH� LKUH� MXQJHQ�/HXWH�QDFK�9DONHQEXUJ� VFKLFNHQ�
GDPLW�VLH�GRUW�]XVDPPHQ�PLW�GHQ�-HVXLWHQVFKRODVWLNHUQ�HLQH�JU�QGOLFKH�SKL�
ORVRSKLVFK�WKHRORJLVFKH�$XVELOGXQJ�HUKLHOWHQ��'LH�*U|�H�GHV�9DONHQEXUJHU
/HKUN|USHUV�XQG�GLH�VRQVWLJHQ�LQ�9DONHQEXUJ�JHJHEHQHQ�%HGLQJXQJHQ�OHJWHQ
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�� 'LHVHU�%ULHI�LVW�LQ�$XV]�JHQ�LQ�Å7HLO�,,,��7H[WH´�DEJHGUXFNW��6�����²����
�� 9JO��Å7HLO�,,,��7H[WH´��6�����²����
�� 9JO��HEG���6�����²���
�� 9JO��HEG���6�������
�� 9JO��GHQ�$XV]XJ�GHV�7H[WHV�HEG���6�����I�

HLQH�GHUDUWLJH�)RUWHQWZLFNOXQJ�]XJXQVWHQ�DOOHU�VLFK�P|JOLFKHUZHLVH�%HWHLOL�
JHQGHQ�QDKH��,Q�GLHVHP�%ULHI�EHVFKULHE�3��/XGZLJ�.|VWHUV�DXFK�HLQ�9DONHQ�
EXUJHU�6WXGLHQSURJUDPP��GDV�DXV�HLQHU�ÅDOOJHPHLQHQ�$XVELOGXQJ´�XQG�HL�
QHP�Å(UJlQ]XQJVNXUV´�EHVWHKHQ�N|QQWH��'LH�ÅDOOJHPHLQH�$XVELOGXQJ´�Z�U�
GH�]ZHL�$EVFKQLWWH�XPIDVVHQ�²�HLQHQ����RGHU��MlKULJHQ�.XUV�LQ�3KLORVRSKLH
XQG�HLQHQ��MlKULJHQ�.XUV�LQ�7KHRORJLH��,Q�EHLGHQ�.XUVHQ�JlEH�HV�3IOLFKWIl�
FKHU�XQG�Å)UHLIlFKHU´��,Q�YRUVLFKWLJHU�:HLVH�GHXWHWH�3��.|VWHUV�DXFK�DQ��GDVV
GLH�$XVULFKWXQJ�HLQH�WKRPLVWLVFK�VFKRODVWLVFKH�VHLQ�ZHUGH����
'LHVHV�'RNXPHQW�DXV�GHP�0lU]������]HXJW�]XP�HLQHQ�YRQ�GHU�LPPHU

ZHLW�YRUDXVVFKDXHQGHQ�SODQHULVFKHQ�3KDQWDVLH�XQG�(QHUJLH�YRQ�3��/XGZLJ
.|VWHUV�XQG�]XP�DQGHUHQ�YRQ�GHQ�HUVWHQ�NRQ]HSWLRQHOOHQ�9RUVWHOOXQJHQ�HL�
QHU�]XNXQIWVWUlFKWLJHQ�DNDGHPLVFKHQ�$XVELOGXQJVHLQULFKWXQJ�GHU�GHXWVFKHQ
-HVXLWHQ��GLH�DXFK�ZHLWHUKLQ�GHUHQ�%HP�KXQJHQ�SUlJHQ�XQG�ELV�LQ�GLH�HUVWHQ
6DQNW�*HRUJHQHU�6WXGLHQ��XQG�3U�IXQJVRUGQXQJHQ�KLQHLQ�HUNHQQEDU�EOHLEHQ
VROOWHQ��
:DV�PHKU�DOV�]HKQ�-DKUH�KLQGXUFK�DXVI�KUOLFK�XQG�JU�QGOLFK�GXUFKGDFKW

XQG�YRUEHUHLWHW�ZRUGHQ�ZDU��NRQQWH�LP�-DKUH������VRJOHLFK�LQ�GLH�YHUVFKLH�
GHQVWHQ�I�U�GLH�ZHLWHUH�=XNXQIW�ZHLFKHQVWHOOHQGHQ�'RNXPHQWH�HLQIOLH�HQ�
²�LQ�GHQ�Å+RFKVFKXOYHUWUDJ´��GHQ�%LVFKRI�'U��$XJXVWLQXV�.LOLDQ�I�U�GDV

%LVWXP�/LPEXUJ�XQG�3��3URYLQ]LDO�%HUQKDUG�%OH\� I�U� GLH�1LHGHUGHXWVFKH
3URYLQ]�6-�DP�����1RYHPEHU������XQWHU]HLFKQHWHQ���
²� LQ�GLH�Å&ROOHJLL�HW�&RQYLFWXV� VDFUDWLVVLPL�&RUGLV� -HVX�6WDWXWD´����RKQH

'DWXP��DEHU�DXV�GHP�-DKUH������VWDPPHQG�
²�LQ�GDV�HUVWH�9RUOHVXQJVYHU]HLFKQLV�²�:6�����������
²�LQ�GLH�HUVWH�=XVDPPHQVWHOOXQJ�YRQ�3U�IXQJVWKHVHQ���
²�LQ�GHQ�%ULHIZHFKVHO�PLW�GHP�0LQLVWHULXP�I�U�:LVVHQVFKDIW��.XQVW�XQG

9RONVELOGXQJ�LQ�%HUOLQ��GHU�DP�����'H]HPEHU������]XU�VWDDWOLFKHQ�$QHUNHQ�
QXQJ�6DQNW�*HRUJHQV�DOV�Å]XU�ZLVVHQVFKDIWOLFKHQ�9RUELOGXQJ�GHU�*HLVWOLFKHQ
JHHLJQHWHP�6HPLQDU´�I�KUWH�
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�� 9JO��Å7HLO�,,,��7H[WH´��6�����²����

$OV�6DQNW�*HRUJHQ�LP�+HUEVW������VHLQH�$UEHLW�DXIQDKP��ZDU�PDQ�DOVR
EH]�JOLFK�GHU�9RUVWHOOXQJHQ��GLH�PDQ�YHUZLUNOLFKHQ�ZROOWH��VHKU�JXW�JHU�VWHW�
$OV�DP�����-XOL������YRP�/LPEXUJHU�%LVFKRI�$XJXVWLQXV�.LOLDQ�XQG�YRP
3URYLQ]LDO�GHU�1LHGHUGHXWVFKHQ�3URYLQ]��-RKDQQHV�/DXHU��HLQ�(UJlQ]XQJVYHU�
WUDJ���]XP�*UXQGYHUWUDJ�YRQ������JHVFKORVVHQ�ZXUGH��ZXUGH�HLQH�MHVXLWLVFKH
6WXGLHQDXVULFKWXQJ�I�U�GLH�$OXPQHQ�PLW�DXIIDOOHQGHU�(LQGHXWLJNHLW� IHVWJH�
OHJW��,P�(UJlQ]XQJVWH[W�]X�$UW����KHL�W�HV�QXQ��Å'HU�ZLVVHQVFKDIWOLFKH�6WX�
GLHQEHWULHE�ULFKWHW�VLFK�QDFK�GHQ�9RUVFKULIWHQ�GHU�5DWLR�VWXGLRUXP�6�-��XQG
HUVWUHEW�YRU�DOOHP�HLQH�JU�QGOLFKH�'XUFKELOGXQJ�LQ�VFKRODVWLVFKHU�7KHRORJLH
XQG�3KLORVRSKLH�QDFK�GHP�*HLVWH�GHV�KO��7KRPDV�YRQ�$TXLQ�´�)�U�GLH�3U��
IXQJVSUD[LV�ZLUG�LP�(UJlQ]XQJVWH[W�]X�$UW����EHVWLPPW��Å)�U�GLH�6WXGLHUHQ�
GHQ�GHU�'L|]HVH�/LPEXUJ�ILQGHW�DP�(QGH�HLQHV�MHGHQ�6HPHVWHUV�LQ�GHU�YRQ
GHU�5DWLR�VWXGLRUXP�6�-��YRUJHVHKHQHQ�:HLVH�HLQ�P�QGOLFKHV�([DPHQ�VWDWW
DXV�GHQ�V\VWHPDWLVFKHQ�)lFKHUQ�GHU�3KLORVRSKLH�XQG�7KHRORJLH��]X�%HJLQQ
HLQHV�MHGHQ�6HPHVWHUV�HLQ�VROFKHV�DXV�GHQ�SRVLWLYHQ�)lFKHUQ��GLH�LP�YRUKHU�
JHKHQGHQ�6HPHVWHU�JHK|UW�ZXUGHQ�´
'LH�GDPDOLJHQ�VWXGLHQNRQ]HSWLRQHOOHQ�hEHUOHJXQJHQ�XQG�(QWVFKHLGXQJHQ

KDWWHQ��ZLH�PDQ�KHXWH�LP�5�FNEOLFN�IHVWVWHOOHQ�NDQQ��HLQH�ZHLFKHQVWHOOHQGH
%HGHXWXQJ��6LH�ZLUNHQ�ELV�KHXWH�LQ�DXIIDOOHQGHU�:HLVH�QDFK��ZLH�HLQ�%OLFN�LQ
GLH�KHXWH��������JHOWHQGHQ�6DQNW�*HRUJHQHU�6WXGLHQ��XQG�3U�IXQJVRUGQXQ�
JHQ�VRJOHLFK�EHVWlWLJHQ�Z�UGH�
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%��'LH�UHFKWOLFKHQ�6WUXNWXUHQ�6DQNW�*HRUJHQV
6DQNW�*HRUJHQ�NRQQWH�QXU�LP�=XVDPPHQZLUNHQ�GHU�1LHGHUGHXWVFKHQ�3UR�
YLQ]�6-�XQG�GHV�%LVWXP�/LPEXUJ�HQWVWHKHQ��(LQH�|IIHQWOLFK�UHFKWOLFKH�*UXQG�
ODJH�I�U�HLQH�YRQ�GHU�*HVHOOVFKDIW�-HVX�LQ�'HXWVFKODQG�JHI�KUWH�WKHRORJLVFKH
$XVELOGXQJVLQVWLWXWLRQ�ZDU� GDPDOV� QLFKW� JHJHEHQ�� (LQ� %LVWXP�PLW� VHLQHQ
EHVRQGHUHQ�VWDDWVNLUFKHQUHFKWOLFKHQ�.RPSHWHQ]HQ�NRQQWH�KLHU�VXEVLGLlU�WlWLJ
ZHUGHQ��%HL�GHU�(UULFKWXQJ�6DQNW�*HRUJHQV�ZXUGH�YRP�$UW����GHV�5HLFKV�
JHVHW]HV�YRP�����$SULO������LQ�9HUELQGXQJ�PLW�$UW����GHV�*HVHW]HV�YRP����
0DL������*HEUDXFK�JHPDFKW��$UW���GHV�*HVHW]HV�YRP�����$SULO������ODXWHW�
Å'LH�%LVFK|IH�YRQ�2VQDEU�FN�XQG�/LPEXUJ�VLQG�EHIXJW��LQ�LKUHQ�'L|]HVHQ
6HPLQDUH�]X�ZLVVHQVFKDIWOLFKHU�9RUELOGXQJ�GHU�*HLVWOLFKHQ�]X�HUULFKWHQ�XQG
]X�XQWHUKDOWHQ�´�$UW���GHV�*HVHW]HV�YRP�����0DL������JLEW�QlKHUH�%HVWLP�
PXQJHQ�I�U�GLH�(U|IIQXQJ�GHU�6HPLQDUH��'LH�EHVFKUlQNHQGH�%HVWLPPXQJ�LQ
$EV�����GDVV�HV�GHQ�6HPLQDUHQ�QXU�JHVWDWWHW�LVW��6WXGLHUHQGH�DXV�GHQ�6SUHQ�
JHOQ�DXI]XQHKPHQ��I�U�GLH�VLH�HUULFKWHW�VLQG��LVW�GXUFK�����GHV�$UW���GHV�*H�
VHW]HV� YRP� ���� $SULO� ����� DXVGU�FNOLFK� DXIJHKREHQ�� $Q� GLHVH� *HVHW]HV�
JUXQGODJHQ�HULQQHUWH�GLH�Å%HNDQQWPDFKXQJ´�GHV�0LQLVWHULXPV�I�U�:LVVHQ�
VFKDIW��.XQVW�XQG�9RONVELOGXQJ�YRP�����'H]HPEHU������DXVGU�FNOLFK��GD�HV
GDV�GXUFK�GHQ�/LPEXUJHU�%LVFKRI�HUULFKWHWH�6HPLQDU��JHPHLQW�LVW�6DQNW�*H�
RUJHQ��DOV�I�U�GLH�ZLVVHQVFKDIWOLFKH�9RUELOGXQJ�GHU�*HLVWOLFKHQ�JHHLJQHW�DQHU�
NDQQWH��
'LH�HUZlKQWHQ�*HVHW]HVJUXQGODJHQ�ODVVHQ�GLH�%HGHXWXQJ�GHV�HUVWHQ�6DW]HV

GHV�$UWLNHOV� �� GHV�+RFKVFKXOYHUWUDJV�� GHQ� GHU� 3URYLQ]LDO� GHU�1LHGHUGHXW�
VFKHQ�-HVXLWHQSURYLQ]�%OH\�XQG�GHU�/LPEXUJHU�%LVFKRI�.LOLDQ�DP�����1R�
YHPEHU������XQWHU]HLFKQHW�KDEHQ��LQ�YROOHU�.ODUKHLW�HUNHQQEDU�ZHUGHQ��Å'HU
%LVFKRI�$XJXVWLQXV�.LOLDQ�HUULFKWHW�]X�)UDQNIXUW�DP�0DLQ�GLH�SKLORVRSKLVFK�
WKHRORJLVFKH�/HKUDQVWDOW�6DQNW�*HRUJHQ�GHU�'L|]HVH�/LPEXUJ�XQG��EHUWUlJW
GHUHQ�/HLWXQJ��8QWHUULFKW�XQG�%HWULHE�ZLH�DXFK�GLH�/HLWXQJ�GHV�PLW�GHU�$Q�
VWDOW�YHUEXQGHQHQ�.RQYLNWHV�GHU�1LHGHUGHXWVFKHQ�3URYLQ]�GHU�*HVHOOVFKDIW
-HVX�´� $XV� GLHVHU� %HVWLPPXQJ� JHKW� PLW� .ODUKHLW� KHUYRU�� GDVV� GLH� 3KLOR�
VRSKLVFK�7KHRORJLVFKH�/HKUDQVWDOW�6DQNW�*HRUJHQ�DOV�HLQH�(LQULFKWXQJ�GHV
%LVWXPV�/LPEXUJ�JHJU�QGHW�ZXUGH��6DQNW�*HRUJHQ�ZDU�DOVR�XUVSU�QJOLFK
HLQH�(LQULFKWXQJ�ÅELVFK|IOLFKHQ�5HFKWV´��'LHVHU�7DWVDFKH�HQWVSUHFKHQ�DXFK
GLH�ZHLWHUHQ�%HVFKUHLEXQJHQ�GHU�.RPSHWHQ]�GHV�/LPEXUJHU�%LVFKRIV�LP�%H�
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�� 'LH�9HUODXWEDUXQJ�GHV�%LVFKRIV� YRP����� -DQXDU������ LVW� LQ� Å7HLO� ,,,��7H[WH´� DEJH�GUXFNW��6������

UHLFK� ÅVHLQHU´� /HKUDQVWDOW�� (U� EHDQVSUXFKW� DXI� GHQ� PHLVWHQ� *HELHWHQ� GLH
/HW]WYHUDQWZRUWOLFKNHLW�XQG�GLH�(UVW]XVWlQGLJNHLW��]�%��LP�%HUHLFK�GHU�3U��
IXQJHQ��ZR� GHU� HQWVSUHFKHQGH�$UWLNHO� GHV�+RFKVFKXOYHUWUDJV� IHVWOHJW�� Å,Q
ZHOFKHU�$UW� VHLQH�6WXGLHUHQGHQ�GXUFK� LKUH�3URIHVVRUHQ� DP�6FKOXVVH� MHGHQ
6WXGLHQKDOEMDKUHV�JHSU�IW�ZHUGHQ�VROOHQ��EHVWLPPW�QDFK�5�FNVSUDFKH�PLW�GHU
/HLWXQJ�GHU�$QVWDOW�GHU�+RFKZ�UGLJVWH�+HUU�%LVFKRI�GXUFK�HLQH�3U�IXQJV�
RUGQXQJ��'LH�(UJHEQLVVH�GHU�3U�IXQJ�VLQG�GHP�+RFKZ�UGLJVWHQ�+HUUQ�YRQ
GHU� /HLWXQJ� GHU� $QVWDOW� VFKULIWOLFK�PLW]XWHLOHQ��'LH� ZLVVHQVFKDIWOLFKH� $E�
VFKOX�SU�IXQJ�LQ�GHQ�SKLORVRSKLVFKHQ�XQG�WKHRORJLVFKHQ�)lFKHUQ�]XP�(LQ�
WULWW�LQ�GDV�SUDNWLVFKH�6HPLQDU�XQG�]XU�(UODQJXQJ�GHV�7LVFKWLWHOV�ILQGHQ�QDFK
GHU�JHOWHQGHQ3U�IXQJVRUGQXQJ�XQWHU�GHP�9RUVLW]�GHV�'L|]HVDQELVFKRIV�RGHU
VHLQHV� 6WHOOYHUWUHWHUV� VWDWW�´� 'LH� ÅSKLORVRSKLVFK�WKHRORJLVFKH� /HKUDQVWDOW
6DQNW�*HRUJHQ´�KDW�DOVR�LP�6LQQH�GHV�+RFKVFKXOYHUWUDJV�YRQ������DOV�HLQH
(LQULFKWXQJ�GHV�%LVWXPV�/LPEXUJ�]X�JHOWHQ��$OV�%LVFKRI�$XJXVWLQXV�.LOLDQ
DP�����-DQXDU������LP�Å1DVVDXHU�%RWHQ´�VHLQHP�.OHUXV�XQG�VHLQHU�'L|]HVH
YRQ�GHU�*U�QGXQJ�6DQNW�*HRUJHQV�EHULFKWHWH��VSUDFK�HU�YRQ�GHP�ÅYRQ�PLU
HUULFKWHWHQ�3ULHVWHUVHPLQDU´����,P�*U�QGXQJVYHUWUDJ�YRQ������NRPPW�GHU
%HJULII�Å.ROOHJ´��FROOHJLXP��QRFK�QLFKW�YRU��'HQQRFK�ZXUGH�HU�YRQ�$QIDQJ
DQ�JHEUDXFKW�²�]��%��LP�.DWDORJ�GHU�1LHGHUGHXWVFKHQ�3URYLQ]�6-��ZR�6DQNW
*HRUJHQ�DE������XQWHU�GHP�1DPHQ�Å&ROOHJLXP�HW�&RQYLFWXV�6DFUDWLVVLPL
&RUGLV�-HVX´�DXIJHI�KUW�ZLUG��$OOHV�VSULFKW�GDI�U��GDVV�ÅFROOHJLXP´�GLH�QHXH
)UDQNIXUWHU� -HVXLWHQNRPPXQLWlW�XQG�]XJOHLFK�GLH�YRP�/LPEXUJHU�%LVFKRI
JHJU�QGHWH� XQG� GHQ� 3DWUHV� GHU� *HVHOOVFKDIW� -HVX� DQYHUWUDXWH� /HKUDQVWDOW
PHLQWH��$P�$QIDQJ�ZDU�HV�DOVR�VR��LQQHUKDOE�GHV�Å.ROOHJV´�DOV�HLQHU�YRQ�GHQ
-HVXLWHQ�JHWUDJHQHQ�XQG�JHELOGHWHQ�*U|�H�H[LVWLHUWH�GLH�/HKUDQVWDOW�DOV�HLQH
YRP�/LPEXUJHU�%LVFKRI�JHJU�QGHWH�XQG�YRQ�LKP�DEKlQJLJH�XQG�GXUFK�LKQ
EH]�JOLFK�LKUHU�|IIHQWOLFKHQ�5HFKWVVWHOOXQJ�JHWUDJHQH�(LQULFKWXQJ��0DQ�EH�
DFKWH��GLH�QlKHUH�.HQQ]HLFKQXQJ�GHV�.ROOHJV� ODXWHWH�DQIDQJV��6DFUDWLVVLPL
&RUGLV�-HVX��GLH�GHU�/HKUDQVWDOW��6DQNW�*HRUJHQ�
*HJHQ�EHU�GLHVHU�$XVJDQJVODJH�HUJDE�VLFK�ZHQLJH�-DKUH�VSlWHU�HLQH�JHULQJ�

I�JLJH�9HUVFKLHEXQJ��$P�����-XOL������XQWHU]HLFKQHWHQ�%LVFKRI�$XJXVWLQXV
.LOLDQ� YRQ� /LPEXUJ� XQG� GHU� 3URYLQ]LDO� GHU�1LHGHUGHXWVFKHQ� 3URYLQ]� 6-�
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�� 'HU�Å(UJlQ]XQJVYHUWUDJ´�LVW�LQ�Å7HLO�,,,��7H[WH´�DEJHGUXFNW��6�����²����
�� 9JO��HEG���6�����²����

3�� -RKDQQHV�/DXHU�� HLQHQ�Å(UJlQ]XQJVYHUWUDJ´����GHU� DQHUNDQQWH�XQG� IHVW�
VFKULHE��GDVV�DXFK�GLH�3KLORVRSKLVFK�7KHRORJLVFKH�/HKUDQVWDOW�6DQNW�*HRUJHQ
JDQ]�XQG�JDU�LQ�GLH�7UlJHUVFKDIW�GHU�*HVHOOVFKDIW�-HVX��EHUJHJDQJHQ�VHL��'HU
%LVFKRI� VLFKHUWH� JOHLFK]HLWLJ� ]X�� GDVV� HU� GLH� |IIHQWOLFKH�5HFKWVVWHOOXQJ� GHU
/HKUDQVWDOW�DXFK�ZHLWHUKLQ�]X�JHZlKUOHLVWHQ�EHDEVLFKWLJH��'HU�:RUWODXW�GHV
$UW����GHV�(UJlQ]XQJVYHUWUDJV�LVW�GLHVHU��Å'HU�+RFKZ�UGLJVWH�+HUU�%LVFKRI
YRQ�/LPEXUJ�HUNHQQW�GDV�&ROOHJLXP�6RFLHWDWLV�-HVX�LQ�)UDQNIXUW�D�0���&ROOH�
JLXP�6DFUDWLVVLPL�&RUGLV�-HVX��3KLORVRSKLVFK�7KHRORJLVFKH�/HKUDQVWDOW�6DQNW
*HRUJHQ���ZHOFKHV�DX�HU�GHQ�2UGHQVPLWJOLHGHUQ�DXFK�DQGHUH�7KHRORJLHVWX�
GLHUHQGH�DXIQHKPHQ�VROO��DOV�GLH�WKHRORJLVFKH�/HKUDQVWDOW��6HPLQDU��GHU�'L|�
]HVH�/LPEXUJ�DQ�XQG�VLFKHUW�LKP�GLH�YRP�3UHX�LVFKHQ�0LQLVWHU�I�U�:LVVHQ�
VFKDIW��.XQVW�XQG�9RONVELOGXQJ�DP�����'H]HPEHU�������'HXWVFKHU�5HLFKV�
DQ]HLJHU�XQG�3UHX�LVFKHU�6WDDWVDQ]HLJHU�YRP����-DQXDU�������HUWHLOWH�VWDDWOL�
FKH�$QHUNHQQXQJ�DXFK�ZHLWHUKLQ�LP�6LQQH�GHV�$UW����GHV�]ZLVFKHQ�GHP�KO�
DSRVWROLVFKHQ� 6WXKOH� XQG� GHP�)UHLVWDDW� 3UHX�HQ� JHVFKORVVHQHQ� IHLHUOLFKHQ
9HUWUDJHV�XQG�GHU��EULJHQ�HLQVFKOlJLJHQ�%HVWLPPXQJHQ�´
:DV�LP�Å(UJlQ]XQJVYHUWUDJ´�YRQ������IHVWJHOHJW�ZXUGH��ZDU�LQ�GHU�6DFKH

EHUHLWV�LQ�GHQ�Å6WDWXWD´�YRQ������DQJHOHJW����'RUW�LVW�YRP�Å&ROOHJLXP�6DFUD�
WLVVLPL�&RUGLV�-HVX´�VR�GLH�5HGH��GDVV�HV�DOOHV�XPJUHLIW��GLH�/HKUDQVWDOW�XQG
GDV�.RQYLNW�XQG�GLH�.RPPXQLWlW�6-��(LQ�ÅUHFWRU�FROOHJLL´�OHLWHW�VRZRKO�GLH
/HKUDQVWDOW�DOV�DXFK�GDV�.RQYLNW�DOV�DXFK�GLH�-HVXLWHQNRPPXQLWlW��+LHU�LVW
YRUDXVJHVHW]W��GDVV�GLH�JHVDPWH�Å.ROOHJ´�JHQDQQWH�(LQULFKWXQJ�YRQ�GHU�*H�
VHOOVFKDIW�-HVX��NRQNUHW�YRQ�GHU�1LHGHUGHXWVFKHQ�3URYLQ]�6-��JHWUDJHQ�ZLUG�
'DV�%LVWXP�/LPEXUJ�YHUWUDXW�VHLQH�6HPLQDULVWHQ�GHP�.ROOHJ�]XU�$XVELOGXQJ
DQ� XQG� WUlJW� DXI� VHLQH�:HLVH� GD]X� EHL�� GDVV� GDV�.ROOHJ� H[LVWLHUHQ� NDQQ� ²
UHFKWOLFK�XQG�ILQDQ]LHOO�
'LHVH�LQ�GHQ�Å6WDWXWD´�VFKRQ�YRUJHVHKHQH��GDQQ�LP�Å(UJlQ]XQJVYHUWUDJ´

QDFKYROO]RJHQH�XQG�IHVWJHOHJWH�)RUP�GHV�0LWHLQDQGHUV�GHU�1LHGHUGHXWVFKHQ
3URYLQ]�6-��GHV�%LVWXPV�/LPEXUJ�XQG�GHV�.ROOHJV�EOLHE�DXFK�LQ�GHQ�IROJHQ�
GHQ�-DKUHQ�XQG�-DKU]HKQWHQ�PD�JHEOLFK�²�WURW]�GHU�9HUlQGHUXQJHQ��GLH�QLFKW
DXVEOHLEHQ�NRQQWHQ�XQG�VLFK�LQ�HLQHP�ZHLWHUHQ�(UJlQ]XQJVYHUWUDJ������-D�
QXDU�������XQG�LQ�HLQHP�VSlWHUHQ�+RFKVFKXOYHUWUDJ�����$SULO������E]Z�����
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�� (LQH�Å7KHRORJLVFKH�)DNXOWlW´�²�IDFXOWDV�WKHRORJLFD�²�LVW�HLQH�(LQULFKWXQJ�SlSVWOLFKHQ5HFKWV��,Q�GHU�&RQVWLWXWLR�$SRVWROLFD�Å'HXV�VFLHQWLDUXP�'RPLQXV´�YRP�����0DL������$$6����>����@����²�����LVW�LQ�$UW����IHVWJHOHJW��Å8QLYHUVLWDWHV�HW�)DFXOWDWHV�VWXGLR�UXP�HFFOHVLDVWLFRUXP�HDH�VXQW��TXDH�DXFWRULWDWH�6DQFWDH�6HGLV�DG�GLVFLSOLQDV�VDFUDV�YHOFXP�VDFULV�FRQQH[DV�WUDGHQGDV�HW�H[FROHQGDV�LQVWLWXXQWXU��FXP�LXUH�FRQIHUHQGL�JUDGXVDFDGHPLFRV�´�8QG�LQ�$UW����KHL�W�HV��Å&DQRQLFD�HUHFWLR�HW�VXSUHPD�PRGHUDWLR�FXLXVYLV8QLYHUVLWDWLV� HW� )DFXOWDWLV� VWXGLRUXP� HFFOHVLDVWLFRUXP� ���� UHVHUYDWXU� 6DFUDH� &RQJUH�JDWLRQL�GH�6HPLQDULLV�HW�6WXGLRUXP�8QLYHUVLWDWLEXV�´

-XOL�������VRZLH�LQ�HLQHP�6HPLQDUYHUWUDJ�����$SULO������E]Z�����-XOL������
QLHGHUVFKOXJHQ�� 'LH� bQGHUXQJ� GHU� %H]HLFKQXQJ� Å/HKUDQVWDOW´� ]X
Å+RFKVFKXOH´�LP�-DKUH������EUDFKWH�NHLQH�ZHLWHUHQ�UHFKWOLFKHQ�bQGHUXQJHQ
PLW�VLFK��'LH�9HUVXFKH��6DQNW�*HRUJHQ�]X�HLQHU�Å7KHRORJLVFKHQ�)DNXOWlW´��
]X�PDFKHQ�²�]�%�������²�PLVVODQJHQ��(UVW�DOV������6DQNW�*HRUJHQ�RIIL]LHOO
]XU�$XVELOGXQJVVWlWWH�I�U�GLH�WKHRORJLVFKHQ�6WXGLHQ�GHU�-HVXLWHQVFKRODVWLNHU
ZXUGH��JDE�HV�KLHU�²�DEHU�HLQVWZHLOHQ�NODU�YRQ�GHU�3KLORVRSKLVFK�WKHRORJL�
VFKHQ�+RFKVFKXOH�JHWUHQQW�²�HLQH�Å)DFXOWDV�WKHRORJLFD´��(UVW�VSlWHU�NDP�HV
]XU�,QWHJUDWLRQ�GHU�Å)DFXOWDV�WKHRORJLFD�6-´�XQG�GHU�Å3KLORVRSKLVFK�7KHROR�
JLVFKHQ�+RFKVFKXOH´�



���

�� 8P�GHU�(LQGHXWLJNHLW�ZLOOHQ�ZLUG� LQ�GLHVHP�%XFK�GXUFKJHKHQG�YRP�Å1HXEDX´�JH�VSURFKHQ��ZHQQ�HV�XP�GDV���������HUULFKWHWH�*HElXGH��GDV�GDQQ�LP�.ULHJ�VFKZHUH6FKlGHQ�GDYRQWUXJ�XQG�QDFK�GHP�.ULHJ�DOV�HUVWHV�GHU�6DQNW�*HRUJHQHU�*HElXGH�ZLH�GHUDXIJHEDXW�ZXUGH��JHKW��,Q�GHQ�'RNXPHQWHQ�XQG�LP�DOOJHPHLQHQ�6SUDFKJHEUDXFKZHUGHQ�DXFK�DQGHUH�%H]HLFKQXQJHQ�YHUZHQGHW��]�%��+DXSWKDXV�RGHU�2VWIO�JHO��,P�8Q�WHUVFKLHG�]XP�1HXEDX�LVW�EHL�GHU�%H]HLFKQXQJ�Å$OWEDX´�LPPHU�DQ�GLH�HKHPDOLJH�Å9LOOD*UXQHOLXV´�]X�GHQNHQ�

&��6DQNW�*HRUJHQHU�%DXJHVFKLFKWH�ELV�����
$OV�6DQNW�*HRUJHQ������VHLQH�$UEHLW�DXIQDKP�XQG�GLH�-HVXLWHQ�XQG�GLH�6H�
PLQDULVWHQ��]XQlFKVW�LQ�NOHLQHU�=DKO��DQNDPHQ�XQG�VLFK�HLQULFKWHWHQ��]RJHQ
VLH�]XQlFKVW�LQ�GLH�JHUlXPLJH�Å9LOOD�*UXQHOLXV´��GDV�+DXSWKDXV��GHQ�Å$OW�
EDX´����GHU�VLFK�LQ�GHU�ZHVWOLFKHQ�+lOIWH�GHV�3DUNV�EHIDQG�²�GRUW�ZR�KHXWH�GLH
MHW]W�DXFK�QLFKW�PHKU�JHQXW]WH�.ROOHJVNLUFKH�VWHKW��HLQ��(LQ�-DKU�VSlWHU�EH]R�
JHQ�VLH�DXFK�GDV�Å/LQGHQKDXV´��PDQFKPDO�DXFK�Å-DJGKDXV´�JHQDQQW��(V�ODJ
JHQDX�GRUW��ZR�DXFK�KHXWH�GDV�Å/LQGHQKDXV´� VWHKW��GHU�1DFKIROJHEDX�DXV
GHQ�VSlWHQ���HU�-DKUHQ��=XP�GDPDOLJHQ�Å/LQGHQKDXV´�JHK|UWHQ�]ZHL�6HLWHQ�
IO�JHO��GLH�LQ�HLQHU�LQ�HWZD�V\PPHWULVFKHQ�)RUP�DXI�GLH�2IIHQEDFKHU�/DQG�
VWUD�H�KLQ�DQ�GHQ�0LWWHOWHLO�GHV�*HElXGHV�DQJHEDXW�ZDUHQ�XQG�LQ�GHQHQ�6WlO�
OH�XQG�:HUNVWlWWHQ�XQWHUJHEUDFKW�ZDUHQ��=XU�%DOGXLQVWUD�H�KLQ�JDE�HV�GDQQ
QRFK�HLQH�NOHLQHUH�6FKHXQH��'DV�Å/LQGHQKDXV´�NRQQWH�DOOHUGLQJV�HUVW�QDFK
HLQHU�JHZLVVHQ�=HLW�²������²�WDWVlFKOLFK�LQ�1XW]XQJ�JHQRPPHQ�ZHUGHQ��ZHLO
HV�QRFK�YRQ�=ZDQJVPLHWHUQ�EHZRKQW�ZDU��GLH�HUVW�QDFK�XQG�QDFK�GDV�+DXV
UlXPWHQ�
'HU�$OWEDX�ZXUGH�YRU�GHP�(LQ]XJ�GHU�-HVXLWHQ�XQG�GHU�6HPLQDULVWHQ�²�LP

+HUEVW������²�EDXOLFK�YRUEHUHLWHW��YRU�DOOHP��LQGHP�GLH�=LPPHU�PLW�:DVFK�
EHFNHQ�XQG�+HL]N|USHUQ�YHUVHKHQ�XQG�LQVJHVDPW��EHUKROW�ZXUGHQ��:DV�VLFK
VFKOLH�OLFK�GDEHL�HUJHEHQ�KDW��VWHOOWH�VLFK�HLQHP�%HVXFKHU��GHU�GDU�EHU�LQ�GHU
6RQGHUEHLODJH�]XU�Å5KHLQLVFKHQ�9RONV]HLWXQJ´�Å1DVVDXLVFKH�+HLPDW´�1U���
DXV�GHP�0DL������EHULFKWHW�KDW��VR�GDU��Å:HU�KHXWH�GXUFK�GHQ�+DXSWEDX
JHKW��VLHKW��GD��GLH�1HXHLQULFKWXQJVDUEHLWHQ�]ZHFNHQWVSUHFKHQG�YRUJHQRP�
PHQ�ZXUGHQ��0DQ�IUHXW�VLFK�RE�GHU�/LFKWI�OOH�XQG�GHU�IULVFKHQ�)DUEHQ��GLH
�EHUDOO�YHUZHQGHW�ZXUGHQ��,P�(UGJHVFKRVV�EHILQGHW�VLFK�GHU�6SHLVHVDDO�XQG
GHU� (UKROXQJVUDXP� GHU� 7KHRORJLHVWXGLHUHQGHQ�ZLH� GLH� .DSHOOH�� 'LH� GHP
J|WWOLFKHQ�+HU]HQ�-HVX�JHZHLKWH�.DSHOOH�PDFKW�HLQHQ�HGOHQ��YRUQHKPHQ�(LQ�
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GUXFN��'LH�JHVFKLFNW�JHZlKOWHQ��IHLQHQ�)DUEHQW|QH�JHEHQ�LKU�HLQ�ZHLKHYROOHV
*HSUlJH�� :HL�JROGHQH� $OWlUH� PLW� VFKPXFNHP� $OWDUJHUlW�� HLQH� LQ� IHLQHU
6FKQLW]DUEHLW� JHDUEHLWHWH�.RPPXQLRQEDQN�� GLH� IRUPYROOHQGHWHQ�.LUFKHQ�
ElQNH�PLW�HGOHU�2UQDPHQWVFKQLW]HUHL�XQG�GLH�$XVPDOXQJ�GHU�.DSHOOH��DOOHV
SDVVW�KDUPRQLVFK�]XHLQDQGHU�XQG�LVW�VWLOUHLQ�LQ�)U�KEDURFN�DXVJHI�KUW��%LOG�
KDXHU�-RKDQQHV�%UHQN��.HYHODHU��EDXWH�GLH�GUHL�$OWlUH��'HQ�+DXSWDOWDU�]LH�
UHQ�]X�EHLGHQ�6HLWHQ�]ZHL�KDQGJHVFKQLW]WH�+RO]ILJXUHQ��6DQNW�7KRPDV�YRQ
$TXLQ��GHU�3DWURQ�GHU�:LVVHQVFKDIW�XQG�6FKRODVWLN��XQG�6DQNW�$OR\VLXV��GHU
3DWURQ�GHV� QDFK�+HLOLJNHLW� ULQJHQGHQ� MXQJHQ�7KHRORJHQ��'LH� 6HLWHQDOWlUH
ZHUGHQ�JHVFKP�FNW�PLW�GHQ�6WDWXHQ�GHU�0XWWHUJRWWHV��GHU�Ä6HGHV�VDSLHQWLDH¶�
XQG�GHV�KO��.LUFKHQOHKUHUV�&DQLVLXV��GHV�]ZHLWHQ�$SRVWHOV�'HXWVFKODQGV��,Q
hEHUHLQVWLPPXQJ�PLW�GHP�%LOGKDXHU� VWHOOWHQ� VWLOJHPl��*ROGVFKPLHG�YRQ
2R\HQ��.HYHODHU��GDV�$OWDUJHUlW��0RQVWUDQ]��/HXFKWHU��$OWDUNUX]LIL[H��.D�
QRQWDIHOQ�� KHU� XQG� *ODVPDOHU�0XOGHU� �.HYHODHU�� GLH� .LUFKHQIHQVWHU�� 'LH
$XVPDOXQJ�GHU�.DSHOOH�LVW�HLQ�ZRKOJHOXQJHQHV�:HUN�GHV�.XQVWPDOHUV�:LO�
KHOP��)UDQNIXUW���(LQH�EUHLWH�7UHSSH�I�KUW�KLQDXV�]XP�HUVWHQ�6WRFN��'RUW
EHILQGHQ�VLFK�QHEHQ�GHQ�=LPPHUQ�GHU�3DWUHV�3URIHVVRUHQ�GHU�+|UVDDO�,�XQG
]XU�%LEOLRWKHN� JHK|ULJH�5lXPH�� GLH�1DFKVFKODJHELEOLRWKHN� XQG� GDV�=HLW�
VFKULIWHQ]LPPHU�´
'D�GLH�=DKO�GHU�6HPLQDULVWHQ�XQG�GDPLW�GHU�5DXPEHGDUI��EHUUDVFKHQG

VWDUN�ZXFKVHQ��IDVVWH�PDQ�VFKRQ������HLQHQ�VHKU�ZHLWUHLFKHQGHQ�3ODQ��PDQ
ZROOWH�LQ�GHU�1RUGRVWHFNH�GHV�JHVDPWHQ�$QZHVHQV��DOVR�LQ�GHU�GXUFK�GLH�2I�
IHQEDFKHU� /DQGVWUD�H� XQG� GLH� %DOGXLQVWUD�H� JHELOGHWHQ� (FNH�� HLQ� JUR�HV
UHFKWHFNLJHV� XQG�PHKUVW|FNLJHV�*HElXGH�PLW� HLQHP� ,QQHQKRI�EDXHQ��'HU
,QQHQKRI�VROOWH�YRQ�HLQHP�.UHX]JDQJ��GHU�LP�(UGJHVFKRVV�GHV�*HElXGHV�OLH�
JHQ�VROOWH��XPJHEHQ�ZHUGHQ��'DV�QHXH�*HElXGH�VROOWH�PLW�VHLQHU�6�GZHVWH�
FNH�GHQ�|VWOLFKHQ�6HLWHQIO�JHO�GHV�Å/LQGHQKDXVHV´�EHU�KUHQ��0LW�HLQHP�3RU�
WDO�]XU�2IIHQEDFKHU�/DQGVWUD�H�KLQ�VROOWH�LQ�GHP�SDUDOOHO�]XU�%DOGXLQVWUD�H
JHOHJHQHQ�*HElXGHWHLO�GHV�JHSODQWHQ�*HElXGHV�HLQH�JHUlXPLJH�.LUFKH�XQWHU�
JHEUDFKW�ZHUGHQ��'LHVHU�HLQ�ZHQLJ�JLJDQWLVFK�DQPXWHQGH�3ODQ�KDW�VR�QLFKW
YHUZLUNOLFKW�ZHUGHQ�N|QQHQ��6HLWHQV�GHU�6WDGW�)UDQNIXUW�ZXUGH�HLQH�HQWVSUH�
FKHQGH�%DXJHQHKPLJXQJ�QLFKW�HUWHLOW��6R�PXVVWH�PDQ�VLFK�PLW�HLQHP�7HLO
GHV�*HSODQWHQ�EHJQ�JHQ��0DQ�EDXWH�²�I�QIVW|FNLJ�²�GHQ�1HXEDX��HV�JLEW�LKQ
QRFK�KHXWH�²�IUHLOLFK�LQ�QDFK�GHQ�=HUVW|UXQJHQ�LP�,,��:HOWNULHJ�ZLHGHUDXIJH�
EDXWHU�)RUP���'DVV�GLH�6WDGW�)UDQNIXUW�ZHQLJVWHQV�GLHV�]XOLH���OLH��VLH�VLFK
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QDFK�YLHOHQ�]XP�7HLO�VHKU�XQDQJHQHKPHQ�$XVHLQDQGHUVHW]XQJHQ�WHXHU�EH]DK�
OHQ��(LQHUVHLWV��EHUQDKP�VLH�DXI�GHU�%DVLV�GHU�Å/H[�$GLFNHV´��GLH�HV�GHU�6WDGW
HUP|JOLFKWH��(QWHLJQXQJHQ�YRU]XQHKPHQ��GHQ�]ZHL�+HNWDU�JUR�HQ�6WUHLIHQ
DXI�GHU�1RUGVHLWH�GHU�2IIHQEDFKHU�/DQGVWUD�H��DQGHUHUVHLWV�IRUGHUWH�VLH�I�U
GLH�%DXJHQHKPLJXQJ� YLHO�*HOG�� GDV� QXU�P�KVDP� DXIJHEUDFKW�ZXUGH��'DV
-DKU�YRQ�6RPPHU������ELV�6RPPHU������ZDU�DOVR�VRZRKO�GXUFK�KHNWLVFKH
%DXWlWLJNHLW�ZLH�GXUFK�YLHOH�6FKZLHULJNHLWHQ�PLW�GHU�%DXEHK|UGH�GHU�6WDGW
JHNHQQ]HLFKQHW��'RFK�NRQQWH�GHU�1HXEDX�VFKOLH�OLFK�IHUWLJJHVWHOOW�ZHUGHQ�
$P� ���� -XOL� ����� ZXUGH� GHU� 1HXEDX� IHLHUOLFK� HLQJHZHLKW�� 'LH� NOHLQH

6FKHXQH��GLH�HV�]XYRU�LQ�VHLQHU�1lKH�VFKRQ�JHJHEHQ�KDWWH��ZXUGH�PLW�GHP
QHXJHEDXWHQ�1HXEDX�YHUEXQGHQ��,Q�LKU�ZDU�EHUHLWV������GLH�6DQNW�*HRUJH�
QHU�.LUFKH�XQWHUJHEUDFKW�ZRUGHQ��$QIDQJ�GHU���HU�-DKUH�QDKP�GLH�=DKO�GHU
6HPLQDULVWHQ�ZHLWHU�VWDUN�]X��0DQ�KDOI�VLFK�]XQlFKVW�GDPLW��LQ�GHU�%DOGXLQ�
VWUD�H�XQG�DP�6FKDXPDLQNDL�+lXVHU�DQ]XPLHWHQ��LQ�GHQHQ�HLQ�7HLO�GHU�MXQ�
JHQ�/HXWH�XQWHUJHEUDFKW�ZHUGHQ�NRQQWH��$EHU�HV�ZDU�GRFK�DXFK�NODU��GDVV
GLHV�QXU�HLQH�hEHUJDQJVO|VXQJ�VHLQ�NRQQWH��)ROJOLFK�PXVVWHQ�GLH�EDXOLFKHQ
.DSD]LWlWHQ�HUZHLWHUW�ZHUGHQ�������ZXUGH�QRFK�HLQPDO�HLQ�7HLO�GHV�JUR�HQ
3ODQV�DXIJHJULIIHQ��GHU�����²���QLFKW�KDWWH�XPJHVHW]W�ZHUGHQ�N|QQHQ��PDQ
PHLQWH��HV�VHL�P|JOLFK�XQG�VLQQYROO��ZHQLJVWHQV�QRFK�GHQ�)O�JHO�]X�HUULFKWHQ�
GHU�SDUDOOHO�]XU�%DOGXLQVWUD�H�XQG�JOHLFK�DQ�VLH�DQJUHQ]HQG�OLHJHQ�Z�UGH��6R
Z�UGH�PDQ�LQ�HWZD�QRFK�HLQPDO�VR�YLHO�DQ�XPEDXWHQ�5DXP�KLQ]XJHZLQQHQ�
ZLH�PDQ�LKQ�LP�VFKRQ�HUULFKWHWHQ�1HXEDX�JHZRQQHQ�KDWWH��'LH�3OlQH�ZXU�
GHQ�DXVJHDUEHLWHW��GRFK�GDQQ�QDKP�GLH�6NHSVLV�XQWHU�DOOHQ�9HUDQWZRUWOLFKHQ
�EHUKDQG��PDQ�N|QQH�HLQHQ�VROFKHQ�*HElXGHEORFN�ZRKO�QLFKW�QRFK�HLQPDO
ILQDQ]LHUHQ��8QG�VR�QDKP�PDQ�LP�OHW]WHQ�P|JOLFKHQ�$XJHQEOLFN�ZLHGHU�$E�
VWDQG�YRQ�GHP�3URMHNW��6WDWWGHVVHQ�YHUOlQJHUWH�PDQ�GHQ�EHVWHKHQGHQ�1HX�
EDX�XP�HWZD����0HWHU�DXI�GLH�%DOGXLQVWUD�H�]X��VR�GDVV�GDQQ�GLH�/lQJVHU�
VWUHFNXQJ�HUUHLFKW�ZXUGH��GLH�ZLU�ELV�KHXWH�NHQQHQ��=XQlFKVW�²�����²�QDKP
PDQ�GLHVH�9HUOlQJHUXQJ�QXU�I�U�GDV�(UGJHVFKRVV�YRU��'RUW�ZXUGH�HLQ�9RUOH�
VXQJVVDDO�HLQJHULFKWHW��6RGDQQ�]RJ�PDQ��EHU�GLHVHP�(UGJHVFKRVV�GLH�UHVWOL�
FKHQ�6WRFNZHUNH�KRFK��'LHV�DOOHV�OLH��VLFK�ELV������UHDOLVLHUHQ���
1HXHU�5DXPEHGDUI�HQWVWDQG�XQYRUKHUJHVHKHQHUZHLVH������²�����DOV�GLH

6FKRODVWLNHU�GHU�6�GGHXWVFKHQ�XQG�GHU�2VWGHXWVFKHQ�-HVXLWHQSURYLQ]HQ��GLH
ELV� GDKLQ� LQ� 9DONHQEXUJ� LKUH� WKHRORJLVFKHQ� 6WXGLHQ� JHPDFKW� KDWWH�� QDFK
6DQNW�*HRUJHQ�NDPHQ�XQG�KLHU�DXFK�XQWHUJHEUDFKW�ZHUGHQ�PXVVWHQ��(V�KDQ�
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GHOWH�VLFK�XP�LQVJHVDPW�HWZD����6FKRODVWLNHU��=XQlFKVW�ZDUHQ�GLH�UlXPOL�
FKHQ�9HUKlOWQLVVH�lX�HUVW�EHHQJW��9RQ������DQ�JDE�HV�HLQH�JHZLVVH�(QWVSDQ�
QXQJ��ZHLO�GLH�HUVWHQ�6HPLQDULVWHQ�]XP�5HLFKVDUEHLWVGLHQVW�HLQEHUXIHQ�ZXU�
GHQ�XQG�DOVR�IUHLJHZRUGHQHQ�:RKQUDXP�]XU�FNOLH�HQ��'RFK�EOLHEHQ�HLQLJH
(QJSlVVH��:LHGHU�SODQWH�PDQ��HQWVSUHFKHQG�GHP�%HGDUI�HLQHQ�QHXHQ�%DX�]X
HUULFKWHQ��8QG�ZLHGHU�NDP�GLH�,GHH�DXI��HLQHQ�JDQ]HQ�)O�JHO�DQ�GHQ�EHVWH�
KHQGHQ�1HXEDX�DQ]XI�JHQ��:LHGHUXP�VROOWH�HU�DXI�GLH�2IIHQEDFKHU�/DQG�
VWUD�H�]X�I�KUHQ��QXQ�DEHU�QLFKW�PHKU�DQ�GHU�2VWVHLWH�XQG�DOVR�LQ�XQPLWWHOED�
UHU�1lKH�GHU�*HOlQGHEHJUHQ]XQJ�HQWODQJ�GHU�%DOGXLQVWUD�H��VRQGHUQ�DXI�GHU
JHJHQ�EHUOLHJHQGHQ�6HLWH��DOVR�DXI�GDV�VFKRQ�GDPDOV�EHVWHKHQGH�3IRUWHQKDXV
]X��GDV�GHP�QHXHQ�)O�JHO�IUHLOLFK�KlWWH�ZHLFKHQ�P�VVHQ��:LHGHU�ZDUHQ�GLH
3OlQH�IHUWLJ�XQG�VWDQGHQ�GLH�%DXILUPHQ��GLH�VLH�XPVHW]HQ�VROOWHQ��EHUHLW��DOV
DXFK�GLHVHV�3URMHNW�]XU�FNJH]RJHQ�ZXUGH��=ZHLIHO�DQ�GHU�8QDXVZHLFKOLFK�
NHLW�GLHVHV�1HXEDXV�NDPHQ�DXI��QHXH�*HGDQNHQ�I�U�GLH�(UULFKWXQJ�HLQHV�NOHL�
QHUHQ�(UVDW]JHElXGHV�VHW]WHQ�VLFK�GXUFK��8QG�VR�NDP�HV�GD]X��GDVV�PDQ�JDQ]
VFKQHOO�HLQH�%DUDFNH�DXV�+RO]�HUULFKWHWH�²�V�GOLFK�GHV�1HXEDXV��LQ�HWZD�GRUW
ZR�VLFK�VSlWHU��XQG�ELV�KHXWH��HLQ�%DVNHWEDOOSODW]�EHIDQG��'LHVH�%DUDFNH�ZDU
VWDELO�XQG�DXFK�JHUlXPLJ�JHQXJ��GDVV� VLH� I�U�HLQLJH�=HLW�GHQ�5DXPEHGDUI
ZLUNVDP�GHFNHQ�KDOI��(LQH�JU|�HUH�*UXSSH�YRQ�6FKRODVWLNHUQ�]RJ�LQ�GLHVH
%DUDFNH�HLQ��$QGHUH�IDQGHQ�=LPPHU�LQ�GHQ�YHUVFKLHGHQHQ�VFKRQ�EHVWHKHQGHQ
*HElXGHWHLOHQ�� 6FKRQ�(QGH�GHU� ��HU� -DKUH� HQWVSDQQWH� VLFK� GLH�5DXPODJH
PHUNOLFK��ZHLO�HLQHUVHLWV�GLH�=DKO�GHU�6HPLQDULVWHQ��GLH�LKU�6WXGLXP�LQ�6DQNW
*HRUJHQ�DXIQDKPHQ��]XU�FNJLQJ�²�DXIJUXQG�GHU�VFKZLHULJ�JHZRUGHQHQ�=HLW�
VLWXDWLRQ�²�XQG�ZHLO�DQGHUHUVHLWV�DXFK�QLFKW�PHKU�VR�YLHOH�6FKRODVWLNHU�QDFK
6DQNW�*HRUJHQ�JHVFKLFNW�ZXUGHQ�²�DXV�GHQVHOEHQ�*U�QGHQ��'D]X�NDP��GDVV
QLFKW�ZHQLJH�HLQJH]RJHQ�ZXUGHQ�²�VHL�HV�]XP�5HLFKVDUEHLWVGLHQVW��VHL�HV�]XP
:HKUGLHQVW��
,Q�GHQ�*UR�DQJULIIHQ��GLH�DXI�)UDQNIXUW�LQ�GHU�1DFKW�YRP����]XP����2NWR�

EHU������XQG�DP���������0lU]������QLHGHUJLQJHQ��ZXUGHQ�VRZRKO�GHU�$OW�
EDX�²�GLH� HKHPDOLJH�9LOOD�*UXQHOLXV�²� DOV� DXFK�GDV� Å/LQGHQKDXV´�XQG�GHU
1HXEDX�ZHLWJHKHQG�]HUVW|UW��'HU�$OWEDX�XQG�GHU�1HXEDX�ZDUHQ�VFKRQ�VHLW
HLQLJHU�=HLW�EHVFKODJQDKPW�JHZHVHQ�XQG�GLHQWHQ�]X�HUKHEOLFKHQ�7HLOHQ�DOV
+LOIVNUDQNHQKDXV�VRZLH�DOV�5HVHUYHOD]DUHWW�
*OHLFK�QDFK�GHP�(QGH�GHV�.ULHJHV�VWHOOWH�VLFK�HUQVWKDIW�GLH�)UDJH��RE�PDQ

LQ�GHU�/DJH�VHLQ�ZHUGH��6DQNW�*HRUJHQ�ZLHGHU�DXI]XEDXHQ��RGHU�RE�HV�QLFKW
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ULFKWLJHU�VHL��6DQNW�*HRUJHQ�ZLHGHU�]X�YHUODVVHQ�XQG�GDV�$QZHVHQ�]X�YHUlX�
�HUQ��(LQLJH�-HVXLWHQ��YRUDE�GHU�GDPDOLJH�gNRQRP�GHU�1LHGHUGHXWVFKHQ�3UR�
YLQ]�6-��3��)ULW]�)XKUPDQQ��VSHUUWHQ�VLFK�JHJHQ�VROFKH�hEHUOHJXQJHQ�XQG
EHJDQQHQ�JDQ]�SUDNWLVFK�GDPLW��XQWHU�0LWKLOIH�DOOHU�YHUI�JEDUHQ�.UlIWH��GLH
$XIUlXPDUEHLWHQ� LQ� $QJULII� ]X� QHKPHQ� XQG� VR� GHQ�:LHGHUDXIEDX� 6DQNW
*HRUJHQV�YRU]XEHUHLWHQ��=XQlFKVW�JDE�PDQ�VLFK�DQ�GHQ�1HXEDX�XQG�EDXWH
LKQ�LQ�GHU�)RUP�XQG�LQ�GHU�*U|�H�ZLHGHU�DXI��ZLH�HU�QRFK�KHXWH�]X�VHKHQ�LVW�
'LHVHU�:LHGHUDXIEDX� QDKP�GLH� -DKUH� ����� XQG� �����ZHLWJHKHQG� LQ�$Q�
VSUXFK��'LH�IU�KHUH�.DSHOOH��GLH�GHP�1HXEDX�]XP�3DUN�KLQ�YRUJHODJHUW�JH�
ZHVHQ�ZDU��ZXUGH�QLFKW�ZLHGHUKHUJHVWHOOW��,KUH�IU�KHUHQ�(LQJDQJVW�UHQ�DO�
OHUGLQJV�KDWWHQ�GHQ�.ULHJ��EHUVWDQGHQ�XQG�EOLHEHQ�HUKDOWHQ�XQG�VLQG�ELV�KHX�
WH�LP�Å.UHX]JDQJ´�GHV�1HXEDXV�QRFK�]X�VHKHQ��'LH�.DSHOOH�I�U�GLH�6HPLQD�
ULVWHQ�XQG�DXFK�I�U�GLH�2EHUUlGHU�3IDUUHL�ZXUGH�QDFK�GHP�.ULHJ�LQ�GHP�IU��
KHUHQ�9RUOHVXQJVVDDO��DXI�GHQ�GHU�Å.UHX]JDQJ´�]XI�KUWH��XQWHUJHEUDFKW��$OV
GLHVHU�7HLO�GHV�:LHGHUDXIEDXV�PHKU�RGHU�ZHQLJHU�DEJHVFKORVVHQ�ZDU��VWHOOWH
VLFK�GLH�)UDJH��ZLH�PDQ�GDV�:LHGHUDXIEDXZHUN�ZHLWHUI�KUHQ�VROOH��:LHGHU
OLHElXJHOWH�PDQ�I�U�HLQH�=HLW�PLW�HLQHP�ULHVLJHQ�3URMHNW��HV�VROOWH�²�V\PPH�
WULVFK�]X�HLQHU�1RUG�6�GDFKVH��GLH�GXUFK�GDV�+DXSWWRU�OLHI�²�HLQ�:HVWIO�JHO
HUULFKWHW�ZHUGHQ��LQ�GHUVHOEHQ�)RUP�XQG�*U|�H�ZLH�VLH�EHLP�VFKRQ�EHVWHKHQ�
GHQ�1HXEDX�JHJHEHQ�ZDUHQ��=ZLVFKHQ�GLHVHQ�EHLGHQ�)O�JHOQ�²�2VWIO�JHO�XQG
:HVWIO�JHO�²�VROOWH�HLQ�JUR�]�JLJHU��]XU�2IIHQEDFKHU�/DQGVWUD�H�KLQ�RIIHQHU
,QQHQKRI�HQWVWHKHQ��GHU�YRQ�HLQHP�LKQ�V�GOLFK�EHJUHQ]HQGHQ�%DXNRPSOH[
XPIDVVW�VHLQ�VROOWH��GHU�LQ�HWZD�DXI�GHQ�)XQGDPHQWHQ�GHV�HKHPDOLJHQ�Å/LQ�
GHQKDXVHV´�HUULFKWHW�ZHUGHQ�VROOWH��'LHVHU�%DXNRPSOH[�Z�UGH� IROJOLFK�DXV
HLQHP�LQ�2VW�:HVW�5LFKWXQJ�JHOHJHQHQ�+DXSWJHElXGH�XQG�]ZHL�6HLWHQIO��
JHOQ��GLH�GLHVHV�+DXSWJHElXGH�PLW�GHP�2VWIO�JHO�XQG�GHP�:HVWIO�JHO�YHU�
ELQGHQ�VROOWHQ��JHELOGHW�ZHUGHQ��,P�=HQWUXP�GHV�=HQWUDOJHElXGHV�VROOWH�HLQH
JUR�H�.LUFKH�XQWHUJHEUDFKW�ZHUGHQ�
:LH�VLFK�VFKRQ�LQ�GHQ�IU�KHUHQ�-DKUHQ�GLH�:XQVFKWUlXPH�LPPHU�ZLHGHU�LQ

/XIW� DXIO|VWHQ�XQG� UHDOLVWLVFKHUHQ�.RQ]HSWHQ�ZHLFKHQ�PXVVWHQ�� VR�ZDU� HV
DXFK�MHW]W�ZLHGHU��0DQ�HQWVFKLHG�²�XQG�I�KUWH�GDQQ�DXV�²��GDV�Å/LQGHQKDXV´
DOV�ODQJHQ�I�QIVW|FNLJHQ�%DXN|USHU�KRFK]X]LHKHQ�XQG�GHQ�=ZLVFKHQEDX�]ZL�
VFKHQ�GHP�1HXEDX�XQG�GHP�Å/LQGHQKDXV´�LQ�GHUVHOEHQ�+|KH�HLQ]XI�JHQ�
'LHVH�DXIZHQGLJH�%DXPD�QDKPH�NRQQWH������DEJHVFKORVVHQ�ZHUGHQ��'DPLW
NRQQWHQ� GLH� +RFKVFKXOH� XQG� GDV� 6HPLQDU� ZLHGHU� �EHU� GLH� QRWZHQGLJHQ
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�� 'LH�'DUVWHOOXQJ�GHU�%DXJHVFKLFKWH�IX�W�DXI�PHKUHUHQ�4XHOOHQ�²�DXI�GHQ�HQWVSUHFKHQ�GHQ�1RWL]HQ�LQ�GHU�Å+LVWRULD�GRPXV´��DXI�GHQ�LP�6DQNW�*HRUJHQHU�+DXVDUFKLY�DXIEH�ZDKUWHQ� %DXSOlQHQ�� DXI� QRFK� YRUKDQGHQHQ� )RWRJUDSKLHQ�� GLH� GLH� YHUVFKLHGHQHQ%DXSKDVHQ�EH]HXJHQ��=HLWXQJVEHULFKWHQ�X��D��²�(LQ�ZLFKWLJHU��ZHQQJOHLFK�NXU]HU�7H[WVWDPPW� YRQ� 3�� /�� %251�� 'HU� :LHGHUDXIEDX� XQVHUHU� +RFKVFKXOH�� LQ�� 6*%�� :6����������²��

5DXPNDSD]LWlWHQ�YHUI�JHQ��'HU�HKHPDOLJH�Å$OWEDX´��GLH�9LOOD��ODJ�HLQVWZHL�
OHQ�QRFK�LQ�6FKXWW�XQG�7U�PPHU��GLH�PLW�+RO]ERKOHQ��EHUGHFNW�ZDUHQ��,Q
GHQ�IU�KHUHQ�.HOOHUUlXPHQ��VRIHUQ�VLH�HQWVSUHFKHQG�KDWWHQ�DXIJHUlXPW�ZHU�
GHQ�N|QQHQ��EHIDQGHQ�VLFK�/DJHUUlXPH�XQG�HLQLJH�:HUNVWlWWHQ��
$OV������GLH�(QWVFKHLGXQJ�ILHO��GLH�Å7KHRORJLVFKH�)DNXOWlW�6-´�YRQ�%�UHQ

QDFK�)UDQNIXUW�]X�YHUOHJHQ��GHXWHWH�VLFK�EDOG�DQ��GDVV�GLHV�DXFK�XPIDQJUHLFKH
QHXH�%DXPD�QDKPHQ�HUIRUGHUOLFK�PDFKHQ�Z�UGH��,Q�GHU�7DW�KDW�PDQ�GDQQ
LQ�GHQ���HU�-DKUHQ�GLH�ZHLWJHKHQG�KHXWH�QRFK�EHVWHKHQGHQ�ZHVWOLFKHQ�*H�
ElXGHWHLOH�KLQ]XJHEDXW�
6FKDXW�PDQ� DXI� GLH�*HVFKLFKWH� GHV�%DXHQV� LP� HUVWHQ�'ULWWHO� GHU� 6DQNW

*HRUJHQHU�*HVFKLFKWH�]XU�FN��VR�ZLUG�PDQ�]XQlFKVW�IHVWVWHOOHQ��GDVV�HV�QLH�
PDOV�HLQH�UXKLJH�=HLW�JDE��LPPHU�QDKP�GDV�%DXHQ�YLHO�.UDIW�LQ�$QVSUXFK�
$OWEDXWHQ�ZXUGHQ��EHUKROW��1HXEDXWHQ�ZXUGHQ�HUULFKWHW��=HUVW|UWH�*HElXGH
ZXUGHQ�ZLHGHUDXIJHEDXW��3OlQH�ZXUGHQ�HQWZRUIHQ�²�PDQFKPDO�LQ�SKDQWDVWL�
VFKHQ�'LPHQVLRQHQ�²�XQG�GDQQ�DXFK�ZLHGHU�YHUZRUIHQ��:DV�WDWVlFKOLFK�JH�
EDXW�ZXUGH��JHQ�JW�QXU�SUDJPDWLVFKHQ��QLFKW�DEHU�lVWKHWLVFKHQ�$QVSU�FKHQ�
/HW]WOLFK�ZDU�YLHO�=XIDOO�LP�6SLHO��,PPHU�UHJLHUWH�GLH�6SDUVDPNHLW��GLH�GXUFK
GLH�VWlQGLJH�*HOGNQDSSKHLW�EHGLQJW�ZDU��'LH�6DQNW�*HRUJHQHU�*HElXGH�ZXU�
GHQ�YRQ�$QIDQJ�DQ�GXUFK�GLH�)D��+RO]PDQQ�HUULFKWHW��$OV�$UFKLWHNWHQ�ZDUHQ
HLQJHVHW]W������²���$UFKLWHNW�)UDQ]�5R��DXV�$DFKHQ�I�U�GLH�JUR�H�*HVDPW�
DQODJH��YRQ�GHU�GDQQ�QXU�GHU�1HXEDX�JHEDXW�ZXUGH��'LH�3ODQXQJHQ�I�U�GHQ
:LHGHUDXIEDX� 6DQNW� *HRUJHQV� QDFK� GHP�.ULHJ� ZXUGHQ� GHP�$UFKLWHNWHQ
$��6FKXOWKHLV�DQYHUWUDXW��'RFK�DXFK�GLHVH�3OlQH�VSUHQJWHQ�GHQ�5DKPHQ�GHV
0|JOLFKHQ��VR�GDVV�GDQQ�QXU�GDV�Å/LQGHQKDXV´�XQG�GHU�=ZLVFKHQEDX�HUULFK�
WHW�ZXUGHQ���
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�� 'LH�Å6WDWXWD´�VLQG�LQ�GHQ�Å7HLO�,,,��7H[WH´��6�����²�����DEJHGUXFNW�

'��'DV�/HEHQ�LP�6HPLQDU
'LH�%LVFK|IH�YHUWUDXWHQ�LKUH�3ULHVWHUDPWVNDQGLGDWHQ�GHQ�)UDQNIXUWHU�-HVXLWHQ
DQ��GDPLW�VLH�EHL�LKQHQ�VRZRKO�HLQH�VROLGH�SKLORVRSKLVFK�WKHRORJLVFKH�$XV�
ELOGXQJ�HUKLHOWHQ�DOV�DXFK�JHLVWOLFK�DXI�LKUHQ�SULHVWHUOLFKHQ�'LHQVW�YRUEHUHLWHW
Z�UGHQ��'DV�HLQH�REODJ�GHU�+RFKVFKXOH��GDV�DQGHUH�GHP�.RQYLNW�²�ZLH�PDQ
GDPDOV�VDJWH��,Q�GHQ�Å6WDWXWHQ´��GLH�VFKRQ������DXVJHDUEHLWHW�YRUODJHQ��ZXU�
GHQ�GLH�ZHVHQWOLFKHQ�=LHOH�GHU�JHLVWOLFKHQ�$XVELOGXQJ�DXI�GDV�3ULHVWHUWXP
KLQ�XQG�GLH�:HJH�]X�GLHVHQ�=LHOHQ�EHVFKULHEHQ����9RQ�EHVRQGHUHU�%HGHX�
WXQJ�VROOWHQ�GLH�WlJOLFKHQ�JHLVWOLFKHQ�hEXQJHQ�VHLQ��'LH�9HUHKUXQJ�GHV�+HL�
OLJVWHQ�+HU]HQV�-HVX�ZXUGH�GHQ�$OXPQHQ�QDFKGU�FNOLFK�HPSIRKOHQ��,Q�LKUHP
9HUKDOWHQ�XQG�%HQHKPHQ�VROOWHQ�VLFK�GLH�$OXPQHQ�DXI�GDV�YRUEHUHLWHQ��ZDV
LKQHQ�VSlWHU��ZHQQ�VLH�3ULHVWHU�VHLQ�Z�UGHQ��DQVW�QGH��'LHV�EH]RJ�VLFK�EHL�
VSLHOVZHLVH� DXI�GLH�.OHLGXQJ��GLH� VLH� VFKRQ� LP�6HPLQDU� WUDJHQ� VROOWHQ��GLH
.OHULNHUNOHLGXQJ��'HQ�$OXPQHQ�ZXUGH�DXFK�QDKHJHOHJW�� VLFK�DQ�HLQHQ�JH�
PHLQVDPHQ�XQG�HLQIDFKHQ�/HEHQVVWLO�]X�JHZ|KQHQ��'LHV�GLHQH�GHU�(LQKHLW
XQWHU�LKQHQ��6FKOLH�OLFK�VROOWH�HV�²�VR�GLH�6WDWXWHQ�²�HLQH�YHUELQGOLFKH�XQG
JHPHLQVFKDIWOLFKH�2UGQXQJ�I�U�GLH�*HVWDOWXQJ�VRZRKO�GHU�6RQQ��XQG�)HLHU�
WDJH�DOV�DXFK�GHU�:HUNWDJH�JHEHQ��,P�+DXVH�VROOWH�LQ�GHU�5HJHO�6WLOOVFKZHL�
JHQ�KHUUVFKHQ��(V�ZDU�QLFKW�HUODXEW��0LWVHPLQDULVWHQ�DXI�LKUHQ�=LPPHUQ�]X
EHVXFKHQ��$X�HU�LQ�GHQ�DXVGU�FNOLFKHQ�(UKROXQJV]HLWHQ�VROOWHQ�GLH�6HPLQD�
ULVWHQ�QXU�NXU]�XQG�NQDSS�PLWHLQDQGHU�VSUHFKHQ��ZHQQ�HV�HWZDV�]X�EHVSUH�
FKHQ�JDE��$XVQDKPHQ�LQ�DOOHQ�%HUHLFKHQ�VROOWHQ�PLW�GHU�+DXVOHLWXQJ�DEJH�
VSURFKHQ�ZHUGHQ��
'LH�7DJHVRUGQXQJ�KDWWH�DQ�GHQ�QRUPDOHQ�:HUNWDJHQ�GLHVH�)RUP������

8KU�$XIVWHKHQ�������8KU�0RUJHQJHEHW�XQG�DQVFKOLH�HQG�%HWUDFKWXQJ�LQ�GHU
.DSHOOH�������8KU�+O��0HVVH�� DQVFKOLH�HQG�'DQNVDJXQJ�������8KU�)U�K�
VW�FN�������8KU�6WXGLXP�RGHU�9RUOHVXQJHQ��������8KU�,PELVVSDXVH�������
8KU�6WXGLXP�RGHU�9RUOHVXQJHQ��������8KU�%HVXFK�LQ�GHU�.DSHOOH�XQG�*H�
ZLVVHQVHUIRUVFKXQJ��������8KU�0LWWDJHVVHQ��GDQQ�(UKROXQJ��������8KU�5R�
VHQNUDQ]JHEHW���������8KU�6WXGLXP�RGHU�9RUOHVXQJHQ��������8KU�,PELVV�
SDXVH��������8KU�*HLVWOLFKH�/HVXQJ��������8KU�6WXGLXP�RGHU�9RUOHVXQJHQ�
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������8KU�$EHQGHVVHQ��������8KU�%HWUDFKWXQJVSXQNWH��$EHQGJHEHW�������
8KU�6FKODIHQJHKHQ��$Q�GHQ�'LHQVWDJHQ�ZDU�DP�1DFKPLWWDJ�HLQH�IUHLH�=HLW
PLW�6SD]LHUJDQJ�ELV�������8KU�YRUJHVHKHQ��'LH�'RQQHUVWDJH�ZDUHQ�YRUOH�
VXQJVIUHL��'LH�6HPLQDULVWHQ�VROOWHQ�GLHVH�7DJH�I�U�SHUV|QOLFKHV�6WXGLXP�RGHU
I�U�GLH�(UKROXQJ�QXW]HQ��'LH�7DJHVRUGQXQJ�DQ�6RQQ��XQG�)HLHUWDJHQ�ZDU
HEHQIDOOV�UHFKW�JHQDX�IHVWJHOHJW��DEHU�QLFKW�VR�GLFKW�JHI�OOW��'LH�(LQKDOWXQJ
DOOHU�JHQDQQWHQ�2UGQXQJHQ�ZXUGH�YRQ�GHU�+DXVOHLWXQJ��GLH�VLFK�GXUFK�GLH
%LVFK|IH�GDULQ�XQWHUVW�W]W�ZXVVWHQ��QDFKGU�FNOLFK�JHIRUGHUW��8QG�VR�HQWVWDQ�
GHQ�HLQH�/HEHQVSUD[LV�XQG�HLQH�+DXVDWPRVSKlUH��GLH�DOV�VWUHQJ�XQG�VHKU�JH�
RUGQHW�]X�EH]HLFKQHQ�VLQG��=HUVWUHXXQJHQ�XQG�$EOHQNXQJHQ��ZLH�VLH�KHXWH
P|JOLFK�VLQG��ZDUHQ�GDPDOV�ZHQLJ�JHJHEHQ��'LH�6HPLQDULVWHQ�UHLVWHQ�DXFK
UHFKW�ZHQLJ��,Q�GHQ�)HULHQ�IXKUHQ�VLH�LQ�LKUH�+HLPDW�]XU�FN��DEHU�QXW]WHQ�GLH
)HULHQ]HLW�DXFK�I�U�SDVWRUDOH�$NWLYLWlWHQ�²�I�U�GLH�0LWZLUNXQJ�EHL�-XJHQGOD�
JHUQ��I�U�JHPHLQVDPH�'LDVSRUDIDKUWHQ��V�X����
'HU�6DQNW�*HRUJHQHU�5HNWRU�ZDU�QLFKW�QXU�GHU�5HNWRU�GHU�+RFKVFKXOH

XQG�QLFKW�QXU�GHU�2EHUH�GHU�-HVXLWHQNRPPXQLWlW��VRQGHUQ�DXFK�GHU�5HJHQV
GHV�6HPLQDUV��$QJHVLFKWV�GHU�)�OOH�GHU�$XIJDEHQ��GLH�HU�WlJOLFK�]X�EHZlOWLJHQ
KDWWH��ZDU�HU�DXI�HLQHQ�6XEUHJHQV�DQJHZLHVHQ��GHU�LKP�YLHOH�$XIJDEHQ�DE�
QDKP��,Q�GHU�(UIDKUXQJ�GHU�6HPLQDULVWHQ�ZDU�GHU�6XEUHJHQV�YRU�DOOHP�GHUMH�
QLJH��GHU�DXI�GLH�(LQKDOWXQJ�GHU�2UGQXQJHQ�DFKWHWH��,Q�GHQ�-DKUHQ������ELV
�����ZDU�3��.DUO�.OHLQ��GHU�%UXGHU�GHV�3��:LOKHOP�.OHLQ��5HNWRU�YRQ�����
ELV�������6XEUHJHQV��,KP�IROJWH�I�U�]ZHL�-DKUH�3��/HRQKDUG�2VWHU��-HZHLOV
QXU�HLQ�-DKU�KLQGXUFK�DPWHWHQ�DOV�6XEUHJHQWHQ�3��5HQDWXV�9OHXJHOV�������
XQG�3��0LFKDHO�*LHUHQV���������'DQQ�IROJWH�ELV������3��.DUO�=DQGHU��$XFK
QDFK�GHP�.ULHJ�QDKP�HU�GDV�$PW�GHV�6XEUHJHQV�QRFK�HLQPDO�ZDKU������
XQG��������8QPLWWHOEDU�YRU�GHP�.ULHJ�ZXUGH�3��$GROI�/LOOLJ�6XEUHJHQV��(U
EOLHE�HV�ELV�������$XFK�GDV�$PW�GHV�6FKRODVWLNHUPLQLVWHUV�KDWWH�HU�LQ�GLHVHU
=HLW�LQQH�������XQG������KDWWH�3��-RKDQQHV�%��%LFKHURX[�GLH�6XEUHJHQWHQ�
DXIJDEH�LQQH��'DQQ�IROJWH�3��+DQV�:ROWHU��=XP�7HLO�]HLWEHGLQJW�JDE�HV�DOVR
LQ�GHQ�HUVWHQ���� -DKUHQ�GHU�6DQNW�*HRUJHQHU�*HVFKLFKWH� ]LHPOLFK�KlXILJH
:HFKVHO�LP�ZLFKWLJHQ�$PW�GHV�6XEUHJHQV��=XP�/HLWXQJVWHDP�LP�6HPLQDU
JHK|UWH�DX�HU�GHP�5HNWRU�XQG�6XEUHJHQV�DQ�ZLFKWLJHU�6WHOOH�LPPHU�DXFK�GHU
6SLULWXDO��$XFK�KLHU�ZHFKVHOWHQ�YLHOH�3DWUHV��XQWHU�LKQHQ�HLQLJH�UHFKW�EHNDQQ�
WH� -HVXLWHQ�� HLQDQGHU� DE� ²� 3�� :HUQHU� 'LHWULFK�� 3�� +HUPDQQ� =XUKDXVHQ�
3��.DUO�5LFKVWlWWHU��3��(PHULFK�5DLW]�YRQ�)UHQW]���3��(QJHOEHUW�.LUVFKEDXP�
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3��&OHPHQV�%URFNP|OOHU��3��+DQV�.XJHOPHLHU��3��+DQV�+lFNHU��%HVRQGHUHU
(UZlKQXQJ�LVW�3��&RQUDG�'HKQH�ZHUW��GHU�LQ�GHQ�.ULHJVMDKUHQ�I�U�OlQJHUH
=HLW�LP�'DFKDXHU�.RQ]HQWUDWLRQVODJHU�LQWHUQLHUW�ZDU��'LH�6SLULWXlOH�ZDUHQ
VRZRKO� I�U�GLH�*HVWDOWXQJ�GHV�JHPHLQVDPHQ�JHLVWOLFKHQ�/HEHQV�²� WlJOLFKH
9RUODJH�GHV�%HWUDFKWXQJVVWRIIV��JHLVWOLFKH�9RUWUlJH�²�DOV�DXFK�I�U�GLH�JHLVWOL�
FKH�%HJOHLWXQJ�²��UHJHOPl�LJH�*HVSUlFKH��UHJHOPl�LJH�%HLFKWH�²�GHU�(LQ]HO�
QHQ�]XVWlQGLJ��%HL�GHU�]HLWZHLVH�HQRUPHQ�=DKO�GHU�6HPLQDULVWHQ�ZDUHQ�VR�
ZRKO�GLH�6XEUHJHQWHQ�DOV�DXFK�GLH�6SLULWXlOH�VWDUN�EHDQVSUXFKW�
'LH�JHLVWOLFKH�$XVELOGXQJ�GHU�6HPLQDULVWHQ�VWHOOWH�VLFK�LP��EULJHQ�NHLQHV�

ZHJV�VSDQQXQJVIUHL�GDU��$EJHVHKHQ�YRQ�GHQ�LQGLYLGXHOOHQ�3UREOHPHQ��GLH�HV
]X�MHGHU�=HLW�XQG��EHUDOO�]X�O|VHQ�JDOW��LVW�KLHU�YRU�DOOHP�GDYRQ�]X�EHULFKWHQ�
GDVV�HV�DXFK�HLQ�JHQHUHOOHV�3UREOHP�JDE��'LHV�HUJDE�VLFK�DXV�GHP�$XIHLQDQ�
GHUSUDOOHQ�YRQ�]ZHL�.RQ]HSWHQ�GHV�JHLVWOLFKHQ�/HEHQV��'DV�HLQH�.RQ]HSW�
UHSUlVHQWLHUW� YRQ� GHU�0HKU]DKO� GHU� GDPDOLJHQ� 6DQNW� *HRUJHQHU� -HVXLWHQ�
DXFK�GHU�6XEUHJHQWHQ�XQG�GHU�6SLULWXlOH��ODJ�LQ�GHU�/LQLH�GHU�VHLW�HK�XQG�MH�LQ
GHU�*HVHOOVFKDIW�-HVX�IDYRULVLHUWHQ�6SLULWXDOLWlW�XQG�GHU�GDUDXI�DXVJHULFKWHWHQ
3lGDJRJLN��'DV�DQGHUH�.RQ]HSW�ZDU�GDGXUFK�JHNHQQ]HLFKQHW��GDVV�HV�GXUFK
GLH�QHXHUHQ�%HZHJXQJHQ�LQ�GHU�.LUFKH�EHHLQIOXVVW�ZDU�²�GXUFK�GLH�-XJHQG�
XQG�*HPHLQVFKDIWVEHZHJXQJ��GXUFK�GLH�OLWXUJLVFKH�%HZHJXQJ��'LHVHV�.RQ�
]HSW�OHEWH�LQ�YLHOHQ�GHU�6HPLQDULVWHQ��GLH�HV�GXUFK�LKUH�=XJHK|ULJNHLW�YRU�DO�
OHP�]XP�%XQG�1HXGHXWVFKODQG�NHQQHQJHOHUQW�XQG�VLFK�DQJHHLJQHW�KDWWHQ�
'D�GHU�%XQG�1HXGHXWVFKODQG�DQGHUHUVHLWV�DXIV�HQJVWH�PLW�-XJHQGVHHOVRUJHUQ
DXV�GHU�*HVHOOVFKDIW�-HVX�YHUEXQGHQ�ZDU��ZDU�GLH�QHXH�6SLULWXDOLWlW�]XPLQGHVW
HLQ]HOQHQ�-HVXLWHQ�ZRKO�YHUWUDXW��:lKUHQG�GDV�HLQH�.RQ]HSW�GLH�LQGLYLGXHO�
OHQ�XQG�REMHNWLYHQ�)RUPHQ�GHU�)U|PPLJNHLW�EHWRQWH�²�GLH�VWLOOH�0HVVIHLHU�
GLH�SHUV|QOLFKH�%HWUDFKWXQJ��GDV�5RVHQNUDQ]JHEHW��Å'HU�5RVHQNUDQ]�LVW�XQ�
VHUH�/LWXUJLH´��VR�VROO�HLQ�LPPHU�ZLHGHU�]X�K|UHQGHV�:RUW�JHODXWHW�KDEHQ��²�
OHJWH�GDV�DQGHUH�.RQ]HSW�DXI�GLH�JHPHLQVFKDIWOLFKHQ�XQG�VLWXDWLRQVEHGLQJW
JHVWDOWHWHQ�)RUPHQ�GHU�)U|PPLJNHLW�GHQ�JU|�HUHQ�:HUW�²�GLH�(XFKDULVWLHIHL�
HU�LQ�GHU�*HPHLQVFKDIW�XQG�PLW�YLHO�*HVDQJ��GDV�JHPHLQVDPH�6WXQGHQJHEHW�
(V�JHODQJ�GHQ�6DQNW�*HRUJHQHU�6HPLQDULVWHQ�LQ�GHQ�VSlWHQ���HU�XQG�GHQ

��HU�-DKUHQ�GXUFKDXV��LKUHQ�$QOLHJHQ�SUDNWLVFKH�*HOWXQJ�]X�YHUOHLKHQ��$EHU
JHUDGH�GLHV�ZXUGH�PDQFKHQ�-HVXLWHQ�HLQ�$QODVV�]XU�%HVRUJQLV��6LH�EHI�UFK�
WHWHQ��GHU�)U|PPLJNHLW�GHU�6HPLQDULVWHQ�PDQJHOH�HV�DQ�7LHIH�XQG�,QQHUOLFK�
NHLW��*HUDGH� HLQH� VROFKH�)U|PPLJNHLW�P�VVH� DEHU�GHQ�N�QIWLJHQ�3ULHVWHUQ
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�� ,Q� GHP� %ULHI�� GHQ� 3�� 5LFKVWlWWHU� ����� DQ� 3�� *HQHUDO� VFKULHE�� KHL�W� HV� X�D��� Å'LHDV]HWLVFKH�5LFKWXQJ� GHU�*HVHOOVFKDIW� OHUQHQ� GLH�$OXPQHQ� QLFKW� KLQUHLFKHQG� NHQQHQ�DXFK�QLFKW�LQ�DOOHQ�([HU]LWLHQ��9HUKlQJQLVYROO�N|QQWH�HV�ZHUGHQ��ZHQQ�3��.UDPS��ZLHEHDEVLFKWLJW�LVW��3URIHVVRU�GHU�/LWXUJLN�Z�UGH��'D��HU�HLQH�DQGHUH�DV]HWLVFKH�5LFKWXQJZLH�GLH�GHU�*HVHOOVFKDIW�YHUWULWW��LVW�DOOJHPHLQ�EHNDQQW��8QWHU�%HUXIXQJ�DXI�3��.UDPS�GHU�LQ�XQVHUHP�DQGHUHQ�+DXVH�LQ�)UDQNIXUW�ZLUNW��OHKQWHQ�$OXPQHQ�GLH�+HU]�-HVX�9HU�HKUXQJ�DE��HLQH�:LUNXQJ�VHLQHU�H[WUHP�OLWXUJLVFKHQ�5LFKWXQJ��'LHVH�ILQGHW�DXFK�VRQVWEHL�GHQ�$OXPQHQ�)|UGHUXQJ��2EZRKO�GXUFK�+RFKDPW�XQG�9HVSHU��GLH�DOOVRQQWlJOLFKJHVXQJHQ�ZHUGHQ��KLQUHLFKHQG�JHVRUJW�LVW��P�VVHQ�GLH�$OXPQHQ�LQ�GHQ�([HU]LWLHQ�QDFKWlJOLFKHU�&KRUDO�EXQJ�WlJOLFK�HQWZHGHU�7HU]�XQG�6H[W�RGHU�GLH�9HVSHU�VLQJHQ��)�QI-DKUH�KLQGXUFK�P�VVHQ�VLH�WlJOLFK�GLH�0LVVD�UHFLWDWD�EHWHQ��ZREHL�GHU�3ULHVWHU�ODXW�EHWHWXQG�DOOH�$OXPQHQ�ODXW�DQWZRUWHQ�P�VVHQ��6HOEVW�$OXPQHQ�lX�HUWHQ��GDV�VHL�LQ�NHLQHPHLQ]LJHQ�DQGHUHQ�6HPLQDU�%UDXFK��,QQHUOLFKHV�*HEHWVOHEHQ�ZLUG�GDGXUFK�QLFKW�ZHQLJHUVFKZHUW��VRJDU�YRU�XQG�QDFK�GHU�WlJOLFKHQ�KHLOLJHQ�.RPPXQLRQ��)�U�GLH�'DQNVDJXQJQDFK�GHU�KHLOLJHQ�.RPPXQLRQ�EOHLEHQ�QXU�ZHQLJH�0LQXWHQ��'LH�.RPPXQLWlWVPHVVHPX��ZHJHQ�5DXPPDQJHO�I�U�3KLORVRSKHQ�XQG�7KHRORJHQ�JHWUHQQW�JHKDOWHQ�ZHUGHQ�,Q�����6WXQGHQ�PXVV�GLH�.DSHOOH�JHUlXPW�VHLQ��'HU�]HOHEULHUHQGH�3ULHVWHU�JHEUDXFKWLQIROJH� GHU�0LVVD� UHFLWDWD�PHKU�=HLW�� HU�PX������.RPPXQLRQHQ� DXVWHLOHQ�XQG�GLH$OXPQHQ�P�VVHQ�DP�6FKOX��GHU�'DQNVDJXQJ��²��6WURSKHQ�VLQJHQ��0HKUHUH�'HNUHWHEHWRQHQ�LQ�GHQ�$FWD�$SRVWROLFDH�6HGLV�ZLHGHUKROW��GD��GLH�0LVVD�UHFLWDWD�QXU�XQWHU�GHU%HGLQJXQJ�WROHULHUW�ZHUGH��GD��GLH�]HOHEULHUHQGHQ�3ULHVWHU�QLFKW�JHVW|UW�ZHUGHQ��'LHVDEHU�LVW�LQ�)UDQNIXUW�MHGHQ�0RUJHQ�I�U�MHQH�3DWUHV�GHU�)DOO��GLH�JH]ZXQJHQ�VLQG��ZlK�UHQG�GHU�ODXW�UH]LWLHUWHQ�EHLGHQ�0HVVHQ�DQ�GHQ�6HLWHQDOWlUHQ�]X�]HOHEULHUHQ��:lKUHQGGHU� )URQOHLFKQDPVRNWDY�PX�WH�PDQ� WlJOLFK� XQPLWWHOEDU� QDFK� GHU� .RPPXQLRQ� GLHJDQ]H�6HTXHQ]�GHV�)HVWHV�VLQJHQ��VRGD��]XP�LQQHUHQ�*HEHW��EHUKDXSW�NHLQH�=HLW�PHKUEOLHE�� ,QGLUHNW� ZLUG� VR� MHQH� OLWXUJLVFKH� 5LFKWXQJ� JHI|UGHUW�� GLH� HLQH� 'DQNVDJXQJSULQ]LSLHOO� HEHQVR� ZLH� ÄLQGLYLGXHOOH¶� )U|PPLJNHLW� DEOHKQW�� 2IIHQ� ZXUGH� EHL� GHU.RQIHUHQ]�GHV�5��3��9LVLWDWRU�YRQ�HLQLJHQ�3DWUHV��EHU�GHQ�0DQJHO�DQ�)U|PPLJNHLW�EHLGHQ�$OXPQHQ�JHNODJW��GD�PDQ�VLH�VR�VHOWHQ�LQ�GHU�.DSHOOH�]XP�3ULYDWJHEHW�VHKH��,P=XVDPPHQKDQJ�GDPLW�VWHKW�GHU�0DQJHO�DQ�2UGHQVEHUXIHQ��%HLGHV�LVW�HLQH�DOOJHPHLQEHNODJWH�(UVFKHLQXQJ�LQ�3HQVLRQDWHQ�ZLH�.O|VWHUQ��ZR�MHQH�5LFKWXQJ�JHSIOHJW�ZLUG�0DQ�LVW�GDEHL�YLHOOHLFKW�GHQ�:�QVFKHQ�HLQLJHU�HLQVHLWLJ�OLWXUJLVFK�HLQJHVWHOOWHU�$OXPQHQ]X�YLHO�HQWJHJHQJHNRPPHQ��5��3��3URYLQ]LDO�.OHLQ�lX�HUWH��DOV�HU�QRFK�XQVHU�5HNWRUZDU��HV�NRPPH�YRU�DOOHP�GDUDXI�DQ��GD��GLH�$OXPQHQ�JHUQ�LQ�)UDQNIXUW�VHLHQ��´��$56,������3DUWLFXODUHV������

QDKHJHEUDFKW�ZHUGHQ��GDPLW�VLH�LKUH�VSlWHUHQ�'LHQVWH�UHFKW�YROO]LHKHQ�N|QQ�
WHQ�� ,Q� EHVRQGHUV� QDFKGU�FNOLFKHU� :HLVH� YHUWUDW� HLQH� VROFKH� $XIIDVVXQJ
3��.DUO�5LFKVWlWWHU��GHU�LQ�GHQ�IU�KHQ���HU�-DKUHQ�GLH�$XIJDEHQ�GHV�6SLULWX�
DOV�LQ�6DQNW�*HRUJHQ�ZDKUQDKP��(U�ZXVVWH�VLFK�GDEHL�MHGRFK�YRQ�YLHOHQ�VHL�
QHU�0LWEU�GHU�XQWHUVW�W]W����3��*HQHUDO�JULII�LQ�HLQHP�%ULHI�DQ�3��3URYLQ]LDO



���&��'$6�/(%(1�,0�6(0,1$5

�� ,Q�GHP�%ULHI�YRQ�3��*HQHUDO�/HGyFKRZVNL�DQ�3��3URYLQ]LDO�.OHLQ�KHL�W�HV�X�D���Å%H]�J�OLFK�GHU�NOHULNDOHQ�$XVELOGXQJ�P|FKWH�LFK�]XQlFKVW�GULQJHQG�ELWWHQ��GD��GHU�H[WUHPHQOLWXUJLVFKHQ�%HZHJXQJ� LP�.ROOHJ�NHLQ�9RUVFKXE�JHOHLVWHW�ZHUGH�´��5HJLVWUR�/HWWHUH*HQHUDOL��*HUP��,QI��;,,������I�
�� (LQ�DXIVFKOX�UHLFKHU�%HULFKW��EHU�GLH�ZRKO�W\SLVFKHQ�$XVHLQDQGHUVHW]XQJHQ�]ZLVFKHQGHU�NDWKROLVFKHQ�-XJHQG�XQG�GHQ�QDWLRQDOVR]LDOLVWLVFKHQ�,QVWLWXWLRQHQ�OLHJW�YRU�LQ�GHQ'RNXPHQWLHUWHQ�(ULQQHUXQJHQ�YRQ�1,.2/$86�+200��'LH�.DWKROLVFKH�0DQQHVMXJHQG9LOOPDU�LQ�GHU�$EZHKU�GHV�1DWLRQDOVR]LDOLVPXV�����²������KUVJ��YRQ�GHU�NDWK��.LU�FKHQJHPHLQGH�9LOOPDU������

:LOKHOP�.OHLQ�YRP�����6HSWHPEHU������HLQH�5HLKH�GHU�.ODJHQ�YRQ�3��5LFK�
VWlWWHU�DXI�XQG�PDFKWH�VLH�VLFK�]X�(LJHQ���
'DV�/HEHQ�GHU�6HPLQDULVWHQ�KDWWH�HLQH�YRUZLHJHQG�ELQQHQNLUFKOLFKH�XQG

KDXVLQWHUQH� 3HUVSHNWLYH�� (LQH� DXVJHSUlJWH� $XIPHUNVDPNHLW� DXI� GLH� JHVHOO�
VFKDIWOLFKHQ�9RUJlQJH��GLH�LQ�GHQ�VSlWHQ���HU�XQG�LQ�GHQ���HU�-DKUHQ�MD�LQ
K|FKVWHQ�0D��EHXQUXKLJHQG�ZDUHQ��LVW�DXV�GHQ�4XHOOHQ�QLFKW�]X�HUNHQQHQ�
6SXUHQ�HLQHU�|IIHQWOLFK�DXVJHWUDJHQHQ�$XVHLQDQGHUVHW]XQJ�PLW�GHP�DXINRP�
PHQGHQ�XQG�VLFK�GDQQ�GXUFKVHW]HQGHQ�1DWLRQDOVR]LDOLVPXV�VLQG�NDXP�DXI�
]XILQGHQ��0DQ�ZLUG�GDYRQ�DXVJHKHQ�N|QQHQ��GDVV�GLH�PHLVWHQ�-HVXLWHQ�XQG
6HPLQDULVWHQ�LQ�6DQNW�*HRUJHQ�VLFK�LQ�LQQHUHU�XQG�VHOEVWYHUVWlQGOLFKHU�'L�
VWDQ]�]X�GHQ�(QWZLFNOXQJHQ�EHZHJWHQ��GLH�VLH�XP�VLFK�KHUXP�ZDKUQDKPHQ�
:LH�VLH�GDU�EHU�XQWHU�VLFK�JHVSURFKHQ�KDEHQ��NDQQ�PDQ�QXU�YHUPXWHQ��0DQ
ZLUG�NDXP�IHKOJHKHQ��ZHQQ�PDQ�GDEHL�LQ�5HFKQXQJ�VWHOOW��GDVV�YLHOH�$OXP�
QHQ� GDUXP�ZXVVWHQ�� GDVV� GLH� NLUFKOLFKH� -XJHQGDUEHLW�� GHU� YLHOH� YRQ� LKQHQ
QRFK�YHUEXQGHQ�ZDUHQ��VHLWHQV�GHU�+LWOHUMXJHQG�XQG�GHU�*HVWDSR�EHKLQGHUW
ZXUGH����,Q�GHU�1DFKW�YRP�����DXI�GHQ�����-XQL������KDWWHQ�1D]L�.UHLVH�LQ
JUR�HQ� /HWWHUQ� DXI� GLH� $X�HQPDXHU� DQ� GHU� 2IIHQEDFKHU� /DQGVWUD�H� JH�
VFKPLHUW��Å'HU�VFKZDU]HQ�%UXW�KDXW�DXI�GLH�6FKQXW´��'LHVH�3DUROH��GLH�DXI
3KRWRJUDSKLHQ�IHVWJHKDOWHQ�ZXUGH��ZXUGH�DP�QlFKVWHQ�7DJ�YRQ�GHU�6WDGW
EHVHLWLJW��)�U�GLH�6DQNW�*HRUJHQHU�NDP�LQ�VROFK�HLQHP�6DW]�GLH�9HUDFKWXQJ
]XP�$XVGUXFN��GLH�VLH�DXI�GHU�*HJHQVHLWH�LKQHQ�JHJHQ�EHU�YHUPXWHQ�PXVV�
WHQ��XQG�VLH�UHDJLHUWHQ�PLW�HLQHU�ZHLWJHKHQGHQ�1LFKWEHDFKWXQJ�GLHVHU�*HJ�
QHU��,Q�GHQ�-DKUHQ�XQPLWWHOEDU�YRU�GHP�.ULHJ�XQG�LQ�GHQ�-DKUHQ�GHV�.ULHJHV
VWHOOWH�VLFK�GLH�6LWXDWLRQ�IUHLOLFK�DQGHUV�GDU��'LH�$WWDFNHQ�GHU�*HVWDSR�6DQNW
*HRUJHQ�JHJHQ�EHU�ZXUGHQ�LPPHU�DJJUHVVLYHU��-HW]W�ZDU�PHKU�DQ�:DFKVDP�
NHLW�XQG�:LGHUVWlQGLJNHLW�DQJHVDJW��)UHLOLFK�ZDU�GLH�=DKO�GHU�6HPLQDULVWHQ
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]X�GLHVHU�=HLW�VFKRQ�UHFKW�EHJUHQ]W��ZlKUHQG�VLH�ELV�JHJHQ�(QGH�GHU���HU
-DKUH�JUR��ZDU�XQG�VLFK�LPPHU�EHL�����XQG�ELVZHLOHQ�VRJDU�������LQ�GHQ
IU�KHQ���HU�-DKUHQ��EHZHJWH��
'LH�$WPRVSKlUH�LQ�6DQNW�*HRUJHQ�ZDU�GDGXUFK�EHVWLPPW��GDVV�VHKU�YLHOH

6HPLQDULVWHQ�LQ�GHP�MD�UHFKW�EHJUHQ]WHQ�*HOlQGH�XQG�*HElXGH�OHEWHQ�XQG
$EOHQNXQJVP|JOLFKNHLWHQ�QLFKW�HEHQ�UHLFKOLFK�JHJHEHQ�ZDUHQ��6R�HQWZLFNHO�
WHQ�GLH�6HPLQDULVWHQ�HLQ�LQWHQVLYHV�DXI�6DQNW�*HRUJHQ�EHJUHQ]WHV�%LQQHQOH�
EHQ��6LH�WUDIHQ�VLFK�LQ�=LUNHOQ��LQ�GHQHQ�VLH�7H[WH�ODVHQ��7KHPHQ�GLVNXWLHUWHQ�
6LH� OXGHQ�*lVWH� HLQ�� GLH� LKQHQ� DXV� LKUHU�$UEHLW� EHULFKWHWHQ��(V� JDE� HLQHQ
&KRU�� GHU� EHL� JRWWHVGLHQVWOLFKHQ� XQG� DNDGHPLVFKHQ�*HOHJHQKHLWHQ� DXIWUDW
XQG�DXFK�UHJHOPl�LJ�LP�)UDQNIXUWHU�'RP�XQG�PDQFKPDO� LQ�DQGHUHQ�.LU�
FKHQ� VDQJ�� (V� JDE� HLQ�2UFKHVWHU�� LQ� GHP� DXFK� JU|�HUH�:HUNH� NODVVLVFKHU
.RPSRQLVWHQ�HLQVWXGLHUW�XQG�DXIJHI�KUW�ZXUGHQ��0DQ�WULHE�YLHO�6SRUW��]XP
7HLO�XQWHU�$QOHLWXQJ�HLQHV�DQJHVWHOOWHQ�6SRUWOHKUHUV��-lKUOLFK�I�KUWH�PDQ�HLQ
6DQNW�*HRUJHQHU� 6SRUWIHVW� GXUFK��0DQFKPDO� VSLHOWH� GLH� 6DQNW�*HRUJHQHU
)X�EDOOPDQQVFKDIW�JHJHQ�DXVZlUWLJH�0DQQVFKDIWHQ��]�%��JHJHQ�GLH�0DQQ�
VFKDIW�GHV�0DLQ]HU�3ULHVWHUVHPLQDUV��(V�ZXUGH�LQ�6DQNW�*HRUJHQ�ELVZHLOHQ
DXFK�7KHDWHU� JHVSLHOW��/LWHUDULVFK� LQWHUHVVLHUWH� 6HPLQDULVWHQ� NDPHQ� LQ� GHQ
1DFKNULHJVMDKUHQ�JHUQ�PLW�3��-RKDQQHV�%��6FKRHPDQQ�]XVDPPHQ��XP�PLW
LKP�*HGLFKWH�XQG�DQGHUH�GLFKWHULVFKH�7H[WH�]X�OHVHQ��5��0��5LONHV�Å'XLQH�
VHU�(OHJLHQ´��Å6RQHWWH�DQ�2USKHXV´���3��&ODXGHOV�Å'HU�VHLGHQH�6FKXK´�X�l�
'LH�OLWHUDULVFKHQ�5XQGHQ�IDQGHQ�VRQQWDJV�PRUJHQV�]ZLVFKHQ�GHP�+RFKDPW
XQG�GHP�0LWWDJHVVHQ�VWDWW��0DQ�WUDI�VLFK�DXI�GHP�Å3RHWHQK�JHO´�²�GDV�LVW�GHU
+�JHO� YRU� GHU� 6FKUHLQHUHL�� GHU� KHXWH� GXUFK�GHQ� Å.UHX]WLVFK� ,´� YRQ�3URI�
+HLQ]�*�QWHU�3UDJHU�JHVFKP�FNW�LVW�
6FKRQ� LQ�GHQ� IU�KHQ���HU� -DKUHQ�ZXUGH�GDV� MlKUOLFKH� Å6RPPHUIHVW´� LP

3DUN�JHIHLHUW��$QIDQJ�'H]HPEHU�NDPHQ�DOOH�]X�HLQHP�JUR�HQ�1LNRODXVDEHQG
]XVDPPHQ��EHL�GHP�GHU�KLPPOLVFKH�*DVW�GHQ�3DWUHV�XQG�GHQ�6HPLQDULVWHQ
/RE� XQG� 7DGHO� DXVWHLOWH�� ,Q� GHQ� Å6DQNW� *HRUJHQHU� %OlWWHUQ´� ZXUGHQ� GLH
ZLFKWLJVWHQ�(UHLJQLVVH�LP�/HEHQ�GHV�6HPLQDUV�GDUJHVWHOOW�XQG�IHVWJHKDOWHQ�
'LH�6HPLQDULVWHQ��GLH�VLFK�MD�DXI�GHQ�SULHVWHUOLFKHQ�'LHQVW�YRUEHUHLWHWHQ�

EHWlWLJWHQ� VLFK� LP�5DKPHQ� LKUHU� VSH]LILVFKHQ�0|JOLFKNHLWHQ� DXFK� DSRVWR�
OLVFK��(LQHUVHLWV�OXGHQ�VLH�LKUH�%LVFK|IH�XQG�DQGHUH�6HHOVRUJHU�QDFK�6DQNW�*H�
RUJHQ�HLQ��XP�PLW�LKQHQ��EHU�GLH�ZHFKVHOVHLWLJHQ�(UZDUWXQJHQ�]X�VSUHFKHQ
XQG�VHHOVRUJOLFKH�(UIDKUXQJHQ�DXV]XWDXVFKHQ��$QGHUHUVHLWV�JLQJHQ�GLH�6HPL�
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QDULVWHQ�QDFK�GUDX�HQ��XP�VLFK�VFKRQ�DSRVWROLVFK�]X�EHWlWLJHQ��1LFKW�ZHQLJH
YRQ�LKQHQ��GLH�VHOEVW�VFKRQ�DXV�GHU�-XJHQGDUEHLW�NDPHQ��KDOIHQ�EHL�GHU�%H�
JOHLWXQJ�YRQ�-XJHQGJUXSSHQ�PLW��6LH� IXKUHQ� LQ�GHQ�)HULHQ� LQ�-XJHQGODJHU
PLW�XQG�WUXJHQ�]X�LKUHU�*HVWDOWXQJ�EHL��
%HVRQGHUHU�(UZlKQXQJ�VLQG�GLH�6DQNW�*HRUJHQHU�'LDVSRUDIDKUWHQ�ZHUW�

*UXSSHQ�YRQ�6HPLQDULVWHQ�EHJDEHQ�VLFK�LQ�GHQ�6HPHVWHUIHULHQ��LQ�GHU�5HJHO
I�U�HLQH�:RFKH��LQ�'LDVSRUDJHELHWH��GLH�HV�LQ�LKUHQ�+HLPDWGL|]HVHQ�JDE��XQG
OHEWHQ�PLW�GHQ�*HPHLQGHQ�PLW��'LHVH�'LDVSRUDIDKUWHQ�KDWWHQ�LP�%HZXVVWVHLQ
GHU�6HPLQDULVWHQ�HLQH�EHWUlFKWOLFKH�%HGHXWXQJ��6LH�ZXUGHQ�]XVDPPHQ�PLW
GHQ� 3IDUUHUQ� GHU� 'LDVSRUDJHPHLQGHQ� VRUJIlOWLJ� YRUEHUHLWHW� XQG� GXUFK�
JHI�KUW��'LH�HUVWH�GHU�'LDVSRUDIDKUWHQ�IDQG�LP�$XJXVW������QDFK�'LOOHQEXUJ
XQG�+DLJHU�VWDWW�����6HPLQDULVWHQ�XQWHU�GHU�/HLWXQJ�YRQ�3��0LFKDHO�*LHUHQV
ZDUHQ�GDEHL�EHWHLOLJW��-DKU�I�U�-DKU�EUDFKHQ�6HPLQDULVWHQ�LQ�'LDVSRUDJHJHQ�
GHQ�DXI��,Q�GHU�5HJHO�ZlKOWH�PDQ�*HPHLQGHQ�LQ�1RUG��XQG�2VWGHXWVFKODQG
DXV��XP�VLH�]X�EHVXFKHQ��
+LQWHU�GHQ�'LDVSRUDIDKUWHQ�VWDQG�GHU�$�%�9��²�GHU�Å$NDGHPLVFKH�%RQLID�

WLXVYHUHLQ´��HLQH�VWDUNH�*UXSSLHUXQJ�YRQ�6HPLQDULVWHQ��GLH�VLFK�HQWVFKLHGHQ
KDWWHQ��VLFK�I�U�'LDVSRUDJHPHLQGHQ�DNWLY�HLQ]XVHW]HQ��'HU�$�%�9��ZDU�HLQH
lX�HUVW�VWDELOH�(LQULFKWXQJ�LQ�6DQNW�*HRUJHQ��(U�H[LVWLHUWH�QRFK�YLHOH�-DKUH
QDFK�GHP�,,��:HOWNULHJ�ZHLWHU��IUHLOLFK�YRQ�����DQ�XQWHU�HLQHP�OHLFKW�YHU�
lQGHUWHQ�1DPHQ��$%(� �$NDGHPLVFKH�%RQLIDWLXV�(LQLJXQJ��'HU�6DQNW�*H�
RUJHQHU�$�%�9��ZDU�HV�DXFK��GHU�GDV�6RPPHUIHVW��GDV�LPPHU�DOV�HLQ�JUR�HV�
IU|KOLFKHV�Å)DPLOLHQIHVW´�JHPHLQW�ZDU�XQG�DXFK�HPSIXQGHQ�ZXUGH��DXVULFK�
WHWH�� GHVVHQ� (UO|V� GDQQ� LQ� GLH� $�%�9��$UEHLW� IORVV�� 'HU� $�%�9�� ZDU� GHP
'HXWVFKHQ�%RQLIDWLXV�9HUEDQG�DQJHVFKORVVHQ�XQG�ZLUNWH�LQ�GHVVHQ�6LQQ��,Q
GHQ�Å6DQNW�*HRUJHQHU�%OlWWHUQ´�ZXUGH� LPPHU�ZLHGHU�DXVI�KUOLFK��EHU�GLH
$NWLYLWlWHQ�GHV�$�%�9��EHULFKWHW��'HU�$�%�9��JOLHGHUWH�VLFK�LQ�GUHL�.UHLVH��GHU
HLQH�.UHLV�QDQQWH�VLFK�$�%�9��.LQGHUKLOIH��GHU�]ZHLWH�ZDU�GHU�0LVVLRQVNUHLV�
GHU� GULWWH� GLH� $UEHLWVJHPHLQVFKDIW� I�U� GLH� DXVODQGVGHXWVFKH� 'LDVSRUD� GHU
6FKZDU]PHHUVLHGOXQJHQ� �]�%�� %HVVDUDELHQ��� $OOH� GUHL� .UHLVH� H[LVWLHUWHQ� LQ
6DQNW�*HRUJHQ��'HU�GULWWH�.UHLV�WUXJ�LQ�GHQ�IU�KHQ���HU�-DKUHQ�GLH�OHJHQGl�
UHQ�)DKUWHQ�6DQNW�*HRUJHQHU�6HPLQDULVWHQ�QDFK�5XPlQLHQ�XQG�QDFK�%HVVD�
UDELHQ���EHU�GLH�GDQQ�VSDQQHQGH�5HLVHEHULFKWH�YHUIDVVW�ZXUGHQ�
(LQ�VROFKHU�%HULFKW�ZXUGH�YRQ�GHP�VSlWHUHQ�:HLKELVFKRI�:DOWHU�.DPSH

YHUIDVVW��GHU�VSlWHU�I�U�HLQH�5HLKH�YRQ�-DKUHQ�LQ�%HVVDUDELVFKHQ�*HPHLQGHQ
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�� $OV�0DQXVNULSW�JHGUXFNW��/LPEXUJ������

SDVWRUDO�WlWLJ�VHLQ�VROOWH��(U�LVW�LQ�GHQ�Å(ULQQHUXQJHQ�]XP�����0DL������´
Å$FKW]LJ�-DKUH�²�XQG�QRFK�LPPHU�GD�´���]X�ILQGHQ��
Å'LH�=ZDQ]LJHU�-DKUH�EUDFKWHQ�PLW�GHU�-XJHQGEHZHJXQJ�HLQH�+LQZHQ�

GXQJ�]XP�9RONVWXP��LQ�GHP�ZLU�MXQJH�0HQVFKHQ�QRFK�GLH� Ä1DW�UOLFKNHLW¶
YHUN|USHUW�VDKHQ��GLH�ZLU�LQ�$EZHQGXQJ�YRQ�HLQHU�N�QVWOLFKHQ��PHFKDQLVWL�
VFKHQ�=LYLOLVDWLRQ�VHOEVW�DQVWUHEWHQ��'DKHU�GLH�:LHGHUHQWGHFNXQJ�YRQ�YHU�
VFK�WWHWHP�.XOWXUJXW�ZLH�9RONVOLHG��9RONVHU]lKOXQJHQ�XQG�9RONVWDQ]��:LU
VS�UWHQ�����ZLH�VHKU�VFKRQ�GDPDOV�GDV�QDWXUKDIWH�)XQGDPHQW�PHQVFKOLFKHQ
/HEHQV�HUVFK�WWHUW�ZDU��%HL�XQVHUHQ�)DKUWHQ�HQWGHFNWHQ�ZLU�GDV�$XVODQGV�
GHXWVFKWXP�LQ�GHQ�|VWOLFKHQ�1DFKEDUVWDDWHQ�XQG�HUNDQQWHQ��XP�ZLH�YLHO�QD�
W�UOLFKHU�XQG�JHV�QGHU�GDV�ElXHUOLFKH�/HEHQ�GLHVHU�0HQVFKHQ�ZDU��GLH�VFKRQ
GXUFK� -DKUKXQGHUWH� YRQ� LKUHU� Ä8UKHLPDW¶� JHWUHQQW�ZDUHQ��:LU� VDKHQ� DEHU
DXFK�EHUHLWV�GLH�*HIlKUGXQJHQ�GLHVHU�Ä9RONVGHXWVFKHQ¶�GXUFK�GHQ�LPPHU�KHL�
�HU�ZHUGHQGHQ�QDWLRQDOLVWLVFKHQ�)DQDWLVPXV��GHU�VLFK�GDPDOV�LQ�(XURSD�DXV�
EUHLWHWH��1DW�UOLFK�ZDU�YLHO�URPDQWLVFKH�6FKZlUPHUHL�LQ�GLHVHU�%HJHLVWHUXQJ
I�U�GDV�9RONVWXP��$EHU�ZLU�VS�UWHQ�GLH�NRPPHQGH�$XVHLQDQGHUVHW]XQJ�PLW
GHP�1DWLRQDOVR]LDOLVPXV��REZRKO�XQV�GDV�NDXP�GHXWOLFK�EHZXVVW�ZDU��:LU
ZROOWHQ� QLFKW� QXU� GDV� 'HXWVFKWXP� HUKDOWHQ�� VRQGHUQ� DXFK� GLH� FKULVWOLFKH
:XU]HO��DXV�GHU�GLHVH�'|UIHU�VHLW�LKUHU�$QVLHGOXQJ�JHOHEW�KDEHQ��8QVHUH�%H�
P�KXQJHQ�KDWWHQ�GXUFKDXV�HLQHQ�SDVWRUDO�PLVVLRQDULVFKHQ�&KDUDNWHU��+RFK�
VFKXOJUXSSHQ�GHV�%XQGHV�1HXGHXWVFKODQG�KDWWHQ�EHUHLWV�)DKUWHQ�LQ�GDV�%D�
QDW��GLH�%DWVFKND�XQG�GLH�%XNRZLQD�XQWHUQRPPHQ��:LU�K|UWHQ�LQ�6DQNW�*H�
RUJHQ�GDYRQ�XQG��EHUOHJWHQ��ZLH�ZLU�XQV�EHWHLOLJHQ�N|QQWHQ��'D�GLH�QlKHU�
OLHJHQGHQ�*HELHWH�EHUHLWV�EHVXFKW�ZXUGHQ��ZlKOWHQ�ZLU�HLQHQ�JDQ]�HQWIHUQWHQ
/DQGVWULFK� DXV��GDV�*HELHW� ]ZLVFKHQ�3UXWK�XQG�'QMHVWU��%HVVDUDELHQ��:LU
ZXVVWHQ�ZHQLJ�YRQ�GHP�/DQGVWULFK��QXU�GDVV� HU�XUVSU�QJOLFK�]XU�0ROGDX
JHK|UW�KDWWH��GDQQ�W�UNLVFK�������UXVVLVFK�XQG������UXPlQLVFK�ZXUGH��,Q
%HVVDUDELHQ�JDE�HV�HLQH�YRQ�GHU�.DLVHULQ�.DWKDULQD�,,��DQJHVLHGHOWH�GHXWVFKH
9RONVJUXSSH�YRQ�FD��������'HXWVFKHQ��GLH�LQ�'|UIHUQ�]ZLVFKHQ�.LVFKLQHZ
XQG�GHP�6FKZDU]HQ�0HHU�DQJHVLHGHOW�ZDUHQ��'LH�0HKUKHLW�ZDU�HYDQJHOLVFK�
1XU�HLQH�*HPHLQGH�²�.UDVQD�²�ZXUGH�PLW�.DWKROLNHQ�EHVLHGHOW��GLH�VSlWHU
HLQH�7RFKWHUNRORQLH�ZHLWHU�Q|UGOLFK�JU�QGHWH�²�(PHQWDO��$X�HUGHP�JDE�HV
QRFK� ]ZHL� NOHLQHUH� NDWKROLVFKH�.RORQLHQ�²�/DUJD�XQG�%DOPDV�²� �� GLH� YRQ
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'|UIHUQ�MHQVHLWV�GHV�'QMHVWU�JHJU�QGHW�ZRUGHQ�ZDUHQ��.UDVQD�XQG�(PHQWDO
ZDUHQ�3IDUUHLHQ��/DUJD�)LOLDOJHPHLQGH�YRQ�(PHQWDO��%DOPDV�ZXUGH�YRQ�GHU
*UHQ]VWDGW� 7LJKLQD� �UXVVLVFK� %HQGHU�� VHHOVRUJHUOLFK� EHWUHXW��:lKUHQG� GLH
DQGHUHQ�6WXGHQWHQ�*UXSSHQ�HKHPDOV�KDEVEXUJLVFKH�*HELHWH�EHVXFKWHQ��HU�
KLHOWHQ�ZLU�.RQWDNW� ]X� UXVVODQGGHXWVFKHQ�*HPHLQGHQ�� GLH� GXUFK�GHQ�$Q�
VFKOXVV�%HVVDUDELHQV�DQ�5XPlQLHQ�I�U�XQV�]XJlQJOLFK�ZDUHQ�
,P�6RPPHU������XQWHUQDKPHQ�ZLU�XQVUH�HUVWH�)DKUW��0LW�GHU�(LVHQEDKQ

JLQJ�HV�ELV�3DVVDX��YRQ�GRUW�PLW�GHP�'DPSIHU�GXUFK�GLH�:DFKDX�QDFK�:LHQ
XQG� GDQQ�PLW� GHU�'RQDX�'DPSIVFKLIIDKUWV�*HVHOOVFKDIW� DQ� %XGDSHVW� XQG
%HOJUDG�YRUEHL�GXUFK�GDV�Ä(LVHUQH�7RU¶�ELV�QDFK�*LXUJLX�LQ�5XPlQLHQ��GHU
'RQDXVWDWLRQ�YRQ�%XNDUHVW��:LU� OHEWHQ� YRQ�PLWJHEUDFKWHQ�/HEHQVPLWWHOQ
XQG�VFKOLHIHQ�LQ�GHQ�ZDUPHQ6RPPHUQlFKWHQ�DXI�GHP�'HFN�GHV�6FKLIIHV��(L�
QH�IUHPGH�:HOW�WDW�VLFK�XQV�DXI��GDV�9|ONHUJHPLVFK�GHV�%DONDQV�XQG�LQ�5X�
PlQLHQ�GLH�2UWKRGR[H�.LUFKH��'HUDUWLJH�%HJHJQXQJHQ�ZDUHQ�GDPDOV�Y|OOLJ
XQJHZRKQW��,Q�%XNDUHVW�VXFKWHQ�ZLU�8QWHUNRPPHQ�EHL�GHXWVFKHQ�6WHOOHQ�
=XP�(VVHQ�ZXUGHQ�ZLU�YRQ�GHQ�(QJOLVFKHQ�)UlXOHLQ�HLQJHODGHQ��GLH�LQ�Ä3LWDU
PRVFK¶�HLQH�GHXWVFKH�0lGFKHQVFKXOH�PLW�,QWHUQDW�KDWWHQ��XQG�]XP�6FKODIHQ
YRQ� GHQ� GHXWVFKHQ� 6FKXOEU�GHUQ�� GLH� HLQ� -XQJHQJ\PQDVLXP� OHLWHWHQ�� ,Q
)UDQNIXUW�NRQQWHQ�ZLU�QRFK�)DKUSOlQH�ELV�%XNDUHVW�HLQVHKHQ��ZDV�GDKLQWHU
ODJ��ZDU�Y|OOLJ�XQEHNDQQW��1DFK�HLQLJHQ�7DJHQ�JLQJ�HV�PLW�GHP�1DFKW]XJ
QDFK�%HVVDUDELHQ��XQG�DOV�GLH�6RQQH��EHU�GHU�6WHSSH�IU�KPRUJHQV�DXIJLQJ�
VWLHJHQ�ZLU�DQ�HLQHU�NOHLQHQ�+DOWHVWHOOH�DXV��GLH�GHQ�VWRO]HQ�1DPHQ� Ä3DULV¶
WUXJ��'LH�GHXWVFKHQ6LHGOXQJHQ�ZDUHQ�YRQ�GHQ�5XVVHQ�QDFK�GHQ�6FKODFKWHQ
GHU�1DSROHRQLVFKHQ�.ULHJH�EHQDQQW�ZRUGHQ��3DULV�ZDU�HLQH�/XWKHULVFKH�*H�
PHLQGH��'LH�/HXWH�� YRU� DOOHP�GHU�+DXSWOHKUHU�(LFKHOEHUJ�� GHU� XQV� LQ� GHU
6FKXOH�8QWHUNXQIW�JHZlKUWH��QDKPHQ�XQV�IUHXQGOLFK�DXI�XQG�EUDFKWHQ�XQV
PLW�3IHUGHZDJHQ�DP�QlFKVWHQ�7DJ�]X�LKUHU�NDWKROLVFKHQ�1DFKEDUJHPHLQGH
.UDVQD��'HU�(LQ]XJ�LQ�.UDVQD�JOLFK�HLQHP�7ULXPSK]XJ��(V�KDWWH�VLFK�EHUHLWV
KHUXPJHVSURFKHQ��GDVV�Ä'HLWVFKOHQGHU¶�NRPPHQ��6HLW�HLQHP�-DKUKXQGHUW�KDW�
WH�HV�NHLQHQ�.RQWDNW�PHKU�PLW�GHP�5HLFK�JHJHEHQ��:LU�ZXUGHQ�ZLH�*|WWHU
DQJHVWDXQW�XQG�YHUHKUW��1DFKGHP�ZLU�DXI�HLQ]HOQH�%DXHUQK|IH�YHUWHLOW�ZRU�
GHQ�ZDUHQ��YHUVDPPHOWH�VLFK�GDV�JDQ]H�9RON�YRU�GHU�.LUFKH��:LU�VDQJHQ�XQV�
UH�/LHGHU��HU]lKOWHQ�YRQ�'HXWVFKODQG�XQG�EHWHWHQ�PLW�GHU�*HPHLQGH��7DJV�
�EHU�EHVFKlIWLJWHQ�ZLU�XQV�PLW�GHQ�.LQGHUQ��DP�$EHQG�NDPHQ�QDFK�GHU�(UQ�
WHDUEHLW�GLH�(UZDFKVHQHQ�� DP�6RQQWDJ� IHLHUWHQ�ZLU�GLH�*RWWHVGLHQVWH�PLW�
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'DV�3URJUDPP�ZLHGHUKROWH�VLFK�LQ�(PHQWDO��/DUJD�XQG�%DOPDV��1DFK�GUHL
:RFKHQ� WUDWHQ�ZLU� WLHI� EHHLQGUXFNW�YRQ�GHU��EHUZlOWLJHQGHQ�+HU]OLFKNHLW
GHU�*HPHLQGHQ�� YRQ� LKUHU� HKUOLFKHQ�GHXWVFKHQ*HVLQQXQJ�XQG� LKUHU� WLHIHQ
)U|PPLJNHLW�GHQ�+HLPZHJ�DQ´��6����²�����
,Q�GHQ�.ULHJVMDKUHQ�NRQQWH�GDV�6DQNW�*HRUJHQHU�6HPLQDUOHEHQ�QLFKW�PHKU

ZLH�LQ�GHQ�YRUKHUJHKHQGHQ�-DKUHQ�DXIUHFKWHUKDOWHQ�ZHUGHQ��'LH�*UXSSH�GHU
6HPLQDULVWHQ�ZDU�NOHLQHU�JHZRUGHQ��GLH�*HElXGH�ZDUHQ�EHVHW]W�RGHU�ZXUGHQ
GDQQ�DXFK�]HUVW|UW��
(UVW�QDFK�GHP�.ULHJ�NRQQWH�GDV�/HEHQ�LQ�6DQNW�*HRUJHQ�ODQJVDP�ZLHGHU

EHJLQQHQ��'DEHL�VXFKWH�PDQ�LQ�DOOHQ�)UDJHQ�GHU�JHLVWOLFKHQ�)RUPXQJ�XQG
DXFK�LQ�GHQ�2UGQXQJHQ�XQG�*HSIORJHQKHLWHQ�ZLHGHU�EHL�GHU�9RUNULHJV]HLW
DQ]XNQ�SIHQ��
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(��6DQNW�*HRUJHQ�XQG�GDV�'ULWWH�5HLFK
(V�LVW�HUVWDXQOLFK��GDVV�GLH�YRUOLHJHQGHQ4XHOOHQ�]XP�7KHPD�6DQNW�*HRUJHQ
XQG� GDV�'ULWWH�5HLFK� IDVW� VWXPP� VLQG�� 6LH� EHULFKWHQ� ]ZDU� LQ� JHQ�JHQGHU
.ODUKHLW�YRQ�GHQ�%HVFKODJQDKPXQJHQ�GHV�$OWEDXV�XQG�GHV�1HXEDXV��YRQ�GHQ
*HVWDSR�+DXVGXUFKVXFKXQJHQ��YRQ�GHQ�(LQEHUXIXQJHQ�]XP�5HLFKVDUEHLWV�
GLHQVW�XQG�]XU�:HKUPDFKW��YRQ�9HUKDIWXQJHQ�XQG�NULHJVEHGLQJWHQ�=HUVW|�
UXQJHQ��8QG�HV�ZLUG�DXV�GHQ�4XHOOHQ�DXFK�GHXWOLFK��GDVV�DOOH�6DQNW�*HRUJH�
QHU�+DXVEHZRKQHU�VLFK�GXUFK�DOO�GLHV�EHOlVWLJW�XQG�EHGURKW�XQG�JHVFKlGLJW
HUIXKUHQ���8P�ZHOFKH�6DQNW�*HRUJHQ�EHWUHIIHQGHQ�(UHLJQLVVH�HV�VLFK�KDQ�
GHOW��ZLUG�LQ�GHQ�MDKUEH]RJHQHQ�%HULFKWHQ�HUZlKQW���$EHU�ZDV�LQ�GHQ�4XHO�
OHQ�IDVW�JDU�QLFKW�]XU�6SUDFKH�NRPPW��LVW�GLH�(LQVWHOOXQJ�GHU�-HVXLWHQ�XQG�GHU
6HPLQDULVWHQ�]XP�'ULWWHQ�5HLFK��*DE�HV�=XVWLPPXQJ�]XP�'ULWWHQ�5HLFK"
*DE�HV�$EOHKQXQJ"�:LH�ZXUGH�GLH�$XVHLQDQGHUVHW]XQJ� LP�+DXV�JHI�KUW"
*DE� HV� =HLFKHQ� GHV�:LGHUVWDQGHV� JHJHQ� GDV� 6\VWHP"�:DV� ZXUGH� LQ� GHQ
/HKUYHUDQVWDOWXQJHQ� JHVDJW� RGHU� DQJHGHXWHW"�:DV�ZXUGH� LQ�%�FKHUQ� XQG
$UWLNHOQ� GDUJHOHJW"�0DQ� NDQQ� GLH� HLQVFKOlJLJHQ� -DKUJlQJH� GHU�=HLWVFKULIW
Å6FKRODVWLN´�GDUDXIKLQ�SU�IHQ��RE�GLH�6DQNW�*HRUJHQHU�3URIHVVRUHQ�LQ�LKUHQ
$UWLNHOQ�HUNHQQEDU�ZHUGHQ�ODVVHQ��ZLH�VLH�]XU�JHJHEHQHQ�SROLWLVFKHQ�6LWXDWL�
RQ�VWHKHQ��0DQ�ILQGHW�NHLQH�+LQZHLVH��'DVVHOEH�JLOW�I�U�GLH�hEHUSU�IXQJ�GHU
Å6WLPPHQ�GHU�=HLW´��6RPLW�EH]LHKHQ�VLFK�GLH�,QIRUPDWLRQHQ��GLH�PDQ�LQ�GHQ
4XHOOHQ�ILQGHW��PHKU�RGHU�ZHQLJHU�DXVVFKOLH�OLFK�DXI�GLH�JHJHQ�6DQNW�*HRU�
JHQ�JHULFKWHWHQ�$NWLRQHQ�GHU�*HVWDSR�XQG�DQGHUHU�,QVWLWXWLRQHQ�GHV�5HLFKHV
VRZLH�DXI�GLH�5HDNWLRQHQ�GHU�6DQNW�*HRUJHQHU�-HVXLWHQ�XQG�6HPLQDULVWHQ�
GLH�VLFK�IUHLOLFK�QROHQV�YROHQV�IDVW�VWHWV�GDULQ�HUVFK|SIWHQ��VLFK�LQ�GLH�=XPX�
WXQJHQ�]X�I�JHQ�
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)��'LH�Å+DXVGLHQHU´�LQ�6DQNW�*HRUJHQ
(LQH��YHUPXWOLFK�JHULQJI�JLJ�XQYROOVWlQGLJH��/LVWH�YRQ�1DPHQ�YRQ�Å+DXV�
GLHQHUQ´��GLH�LQ�6DQNW�*HRUJHQ�]ZLVFKHQ������XQG������ZRKQWHQ�XQG�PLW�
DUEHLWHWHQ��
-RKDQQ�$GDPV��$OR\VLXV�$OW��)UDQ]LVNXV�$OW��(PLO�%DUGHQ��3HWHU�%DXVHQ�

)ULHGULFK� %HQNHU�� 0DWKLDV� %UHLW�� $OR\VLXV� &KULVW�� %HUQKDUG� &KULVW�� -RVHI
&KULVW��:LOKHOP�&RUQHOLM��$OEHUW�'HLPOLQJ��-RVHI�(JHQROI��3DXO�(OELQJ��.OH�
PHQV�(QJHO��)UDQ]�)ODFK��5XGROI�)ULHGULFK��3HWHU�)ULW]HQ��.OHPHQV�)XFKV�
.DUO�*UDE��-RVHI�*ULPP��.DUO�+DPPHU��)HUGLQDQG�+DVVHOElFKHU��(GPXQG
+HLE�� $OEHUW� +HLO�� $OEHUW� +HLOOHQ�� (GXDUG� +LOO�� )UDQ]� +RIPDQQ�� -RVHI
+�OW]EHFN��)ULHGULFK�-lFNHO��(GPXQG�-DNREV��*UHJRU�-DNREV��%HUQKDUG�-R�
KDQQ��-RVHI�-RKDQQ��$OEHUW�-�VWHQ��-RVHI�-�VWHQ��0��.HXO��(GPXQG�.ODVVHQ�
0LFKDHO� .Q|UOHLQ�� -RVHI� .RFK�� -RVHI� .RKO�� (FNKDUG�.UlPHU�� 9�� .ULQJHO�
*HRUJ�.XGHOOD�� $OIUHG� /HLWWHUVGRUI�� -RVHI� /H\HQGHFNHU��5XGROI� /RFK��5L�
FKDUG�0DUWLQL��-RVHI�0D�PDQQ��-RVHI�0HLQHUW]��-RVHI�0HXULFK��(GXDUG�0�O�
OHU��)UDQ]�-��0�OOHU��-RVHI�0�OOHU��-RVHI�3LHV��/XGZLJ�3U�PPHU��.��6DONHU�
0DWWKLDV�6FKPLWW��$OIUHG�6FKPLW]��%HUQKDUG�6FKPLW]��/HR�6FKPLW]��)UDQ]
6FKPLW]��+DQV�6FK|QHU��5REHUW�6FKQHLGHU��-RVHI�6FKUHLEHU��$ORLV�6FKZDU]�
PDQQ�� )UDQ]� 6SRQVHO�� $ORLV� 6WHIIHQV�� -RVHI� 6WHIIHQV�� :LOKHOP� 6WHLQPHW]�
7KRPDV�:DJQHU������:DKOHQ��+HUPDQQ�:HLV��+HLQULFK�:HUQHU������:HVWHUQ�
EHUJHU��$OIRQV�:LOKHOPV������=LOOHV��$OR\V�=LUZHV�
(V�LVW�P|JOLFK��GDVV�GLHVH�/LVWH��GLH�DXV�GHQ�LP�)UDQNIXUWHU�6WDGWDUFKLY�OLH�

JHQGHQ� +DXVVWDQGVE�FKHUQ� XQWHU� Å2IIHQEDFKHU� /DQGVWUD�H� ����� �%DQG
������UHNRQVWUXLHUW�ZXUGH��QLFKW�JDQ]�YROOVWlQGLJ�LVW��(V�JDE�LQ�6DQNW�*HRU�
JHQ�]ZLVFKHQ������XQG������IDVW�GXUFKJHKHQG�HLQH�*UXSSH�YRQ�HWZD���
+DXVGLHQHUQ��'DV�EHGHXWHW��GLH�PHLVWHQ�GHU�+DXVGLHQHU�EOLHEHQ�HLQ�ELV�GUHL
RGHU�YLHU�-DKUH�LP�+DXV��6R�JDE�HV�LQ�LKUHP�.UHLV�HLQHQ�KlXILJHQ�:HFKVHO�
1HEHQ�LKQHQ�JDE�HV�QXU�GHQ�HLQHQ�RGHU�DQGHUHQ�Å$QJHVWHOOWHQ´�LQ�6DQNW�*H�
RUJHQ�� GHU� YRQ� DX�HQ� NDP��'LH�+DXVGLHQHU�ZRKQWHQ�PHKU�RGHU�ZHQLJHU
VlPWOLFK�LQ�6DQNW�*HRUJHQ��]HLWZHLVH��EHU�GLH�YHUVFKLHGHQHQ�*HElXGHEHUHL�
FKH�YHUWHLOW��6LH�VWDQGHQ�I�U�GLH�LPPHU�ZLHGHU�DQIDOOHQGHQ�$UEHLW�ZLH�6S�OHQ�
7LVFKGHFNHQ��3XW]HQ��$UEHLWHQ�LP�*DUWHQ�HWF��]XU�9HUI�JXQJ��=XP�JU|�WHQ
7HLO�NDPHQ�GLH�+DXVGLHQHU�DXV�GHP�+XQVU�FN�XQG�YRQ�GHU�(LIHO��6LH�HUZDU�
WHWHQ�XQG�HUKLHOWHQ�LQ�6DQNW�*HRUJHQ�$QUHJXQJHQ�I�U�LKU�SHUV|QOLFKHV�XQG
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JHLVWOLFKHV�/HEHQ��6LH�EHNDPHQ�UHJHOPl�LJ�JHLVWOLFKH�9RUWUlJH��Z|FKHQWOLFK
HLQH�.DWHFKHVH��6LH�ZXUGHQ�DXFK�]XU�Z|FKHQWOLFKHQ�%HLFKWH�EHL�HLQHP�IHVWHQ
%HLFKWYDWHU�DQJHKDOWHQ��-DKU�I�U�-DKU�ZXUGHQ�([HU]LWLHQ�I�U�VLH�DQJHERWHQ�
6LH�IROJWHQ�HLQHU�HLJHQHQ�2UGQXQJ��I�U�GHUHQ�(LQKDOWXQJ�HLQ�Å0DQXGXFWRU´
]XVWlQGLJ�ZDU��(U�ZDU�GDI�U�YHUDQWZRUWOLFK��GDVV�GLH�+DXVGLHQHU� LQ�6DQNW
*HRUJHQ�JXW� DXIJHKREHQ�ZDUHQ��%U��0DUWLQ�.LUFK��%U��+XEHUW�)UDQN��%U�
1LNRODXV�6WDUN��%U��3HWHU�:HEHU��%U��.DUO�1HQJHONHQ�ZDUHQ�YRQ������ELV
�����QDFKHLQDQGHU�GLH�0DQXGXFWRUHV��
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*��6DQNW�*HRUJHQ�²�9DONHQEXUJ�
'LH�,GHH�6DQNW�*HRUJHQV�XQG�LKUH�9HUZLUNOLFKXQJ�ODVVHQ�VLFK�RKQH�GLH�YLHOID�
FKHQ��QLFKW�LPPHU�VSDQQXQJVIUHLHQ�%H]LHKXQJHQ�]X�GHP�,JQDWLXV�.ROOHJ�LQ
9DONHQEXUJ��+ROODQG��QLFKW�YHUVWHKHQ��9RQ�����DQ�ZDU�GDV�Å9DONHQEXUJHQ�
VH�&ROOHJLXP�0D[LPXP�1RVWURUXP�6��,JQDWLL´�GLH�$XVELOGXQJVVWlWWH�GHU�MXQ�
JHQ�-HVXLWHQ�]XQlFKVW�GHU�'HXWVFKHQ�3URYLQ]��VRGDQQ�GHU�1LHGHUGHXWVFKHQ
3URYLQ]��GHU�2VWGHXWVFKHQ�XQG�GHU�2EHUGHXWVFKHQ�3URYLQ]��'RUW�VWXGLHUWHQ
VLH�3KLORVRSKLH�XQG�7KHRORJLH��1LFKW�QXU�GHXWVFKH�6FKRODVWLNHU�6-��VRQGHUQ
DXFK�YLHOH�DXV�DQGHUHQ�/lQGHUQ�XQG�.RQWLQHQWHQ�VWDPPHQGH�6FKRODVWLNHU
ZXUGHQ�LQ�9DONHQEXUJ�DXVJHELOGHW��'DVV�VLFK�GLH�$XVELOGXQJVVWlWWH�GHU�GHXW�
VFKHQ�-HVXLWHQ�QLFKW�LQ�'HXWVFKODQG��VRQGHUQ�LQ�+ROODQG�XQG�]XYRU��G�K��YRU
������LQ�(QJODQG�²�'LWWRQ�+DOO�²�EHIDQG��ZDU�HLQH�)ROJH�GHV�GHXWVFKHQ�-H�
VXLWHQJHVHW]HV�YRQ�������GDV� HV�QLFKW� HUODXEWH�� VROFK�HLQH�(LQULFKWXQJ�DXI
GHXWVFKHP�%RGHQ�]X�XQWHUKDOWHQ��9DONHQEXUJ�ZDU�LP�/DXIH�GHU�-DKUH�]X�HL�
QHU�VWDWWOLFKHQ�,QVWLWXWLRQ�JHZRUGHQ��(V�YHUI�JWH��EHU�JHQ�JHQGH�EDXOLFKH
.DSD]LWlWHQ�XQG�HLQH�JXW�DXVJHVWDWWHWH�%LEOLRWKHN��'DV�3URIHVVRUHQNROOHJLXP
ZDU�]DKOHQPl�LJ�VWDUN�XQG�NRQQWH�PLW�HLQHU�5HLKH�VHKU�JXWHU�XQG�DXFK�EH�
NDQQWHU�.UlIWH�DXIZDUWHQ��5HNWRUHQ�LQ�9DONHQEXUJ�ZDUHQ�
3��/XGZLJ�.|VWHUV������²����
3��3DXO�GH�&KDVWRQD\������²����
3��.RQVWDQWLQ�.HPSI�������²����
3��-RKDQQHV�/DXHU������²����
3��.DUO�%UXVW�������²����
3��+HLQULFK�.HOOHU������²����
3��:LOKHOP�.OHLQ�������²�����
9RU�XQG�JHJHQ�%HJLQQ�GHV�(UVWHQ�:HOWNULHJV�EHUHLWV�HQWZLFNHOWH�GHU�GD�

PDOLJH�5HNWRU�YRQ�9DONHQEXUJ��3��/XGZLJ�.|VWHUV��,GHHQ��EHU�HLQH�P|JOL�
FKH� $XVZHLWXQJ� GHU� +|UHUVFKDIW� GLHVHU� ELV� GDKLQ� MHVXLWHQLQWHUQHQ� $XV�
ELOGXQJVHLQULFKWXQJ����(U�WUXJ�VLH�YHUVFKLHGHQHQ�2UGHQVJHPHLQVFKDIWHQ�YRU�
'HU�$XVEUXFK�GHV�(UVWHQ�:HOWNULHJV�YHUKLQGHUWH�MHGRFK�MHGZHGH�8PVHW]XQJ
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VROFKHU�,GHHQ�LQ�9DONHQEXUJ��REZRKO�PDQ�VRJOHLFK�PLW�HLQLJHQ�SUDNWLVFKHQ
9RUDUEHLWHQ�EHJRQQHQ�KDWWH��$OV�DP�(QGH�GHV�(UVWHQ�:HOWNULHJV�HLQH�5�FN�
NHKU�GHU�-HVXLWHQ�QDFK�'HXWVFKODQG�P|JOLFK�ZXUGH��VWHOOWH�VLFK�VRJOHLFK�GLH
)UDJH��RE�PDQ�GHQ�3ODQ�HLQHU�SKLORVRSKLVFK�WKHRORJLVFKHQ�+RFKVFKXOH�PLW
HLQHU�QLFKW�DXI�-HVXLWHQVFKRODVWLNHU�EHJUHQ]WHQ�+|UHUVFKDIW�QLFKW�LQ�'HXWVFK�
ODQG�LQ�$QJULII�QHKPHQ�N|QQWH��
'HUDUWLJH�hEHUOHJXQJHQ�WUDIHQ�VLFK�PLW�GHQ�$EVLFKWHQ�GHU�9HUDQWZRUWOL�

FKHQ�GHV�%LVWXPV�/LPEXUJ��YRU�DOOHP�GHV�*HQHUDOYLNDUV�'U��0DWWKLDV�+|KOHU�
DXI�/LPEXUJHU�*HELHW�HLQ�'L|]HVDQVHPLQDU�]X�HUULFKWHQ��6R�HQWVWDQG�GHU�*H�
GDQNH��GLH�-HVXLWHQ�N|QQWHQ�LKUH�$XVELOGXQJVVWlWWH�I�U�LKUH�MXQJHQ�0LWEU��
GHU��DOVR�GDV�9DONHQEXUJHU�,JQDWLXVNROOHJ��DXI�GDV�/LPEXUJHU�*HELHW��NRQ�
NUHW��QDFK�)UDQNIXUW��YHUOHJHQ�XQG�GDV�%LVWXP�/LPEXUJ�Z�UGH�VHLQH�6HPLQD�
ULVWHQ�GLHVHU�(LQULFKWXQJ�]XU�DNDGHPLVFKHQ�XQG�DV]HWLVFKHQ�$XVELOGXQJ�LP
%OLFN�DXI�GDV�3ULHVWHUWXP�DQYHUWUDXHQ��%LVFKRI�$XJXVWLQXV�.LOLDQ�YHUWUDW�GLH�
VHV�YRQ�VHLQHP�*HQHUDOYLNDU�HUGDFKWH�.RQ]HSW�LQ�GHQ�VFKRQ������VWDWWILQ�
GHQGHQ�*HVSUlFKHQ�PLW�GHP�3URYLQ]LDO�GHU�-HVXLWHQ��,Q�GLHVHQ�*HVSUlFKHQ
ZXUGHQ�GLH�9RU��XQG�1DFKWHLOH�HLQHV�VROFKHQ�3URMHNWV�GHXWOLFK��6R�NDP�HV
QLFKW�]X�HLQHU�VRIRUWLJHQ�(QWVFKHLGXQJ�I�U�GLH�9HUZLUNOLFKXQJ�GHV�)UDQNIXU�
WHU�3URMHNWV��'LHVH�ILHO�MHGRFK������LP�5DKPHQ�HLQHV�*HVSUlFKV��GDV�LQ�5RP
GLH�9HUWUHWHU�/LPEXUJV�PLW�GHU�U|PLVFKHQ�XQG�GHU�GHXWVFKHQ�2UGHQVOHLWXQJ
I�KUWHQ��'DUDXIKLQ�NRQQWHQ�GLH�HQWVSUHFKHQGHQ�6FKULWWH�JHVHW]W�ZHUGHQ��GLH
GDQQ�LP�2NWREHU������]XU�(U|IIQXQJ�6DQNW�*HRUJHQV�I�KUWHQ��
$XFK�ZHQQ�HV�GDQQ�WDWVlFKOLFK�QLFKW�]X�HLQHU�hEHUI�KUXQJ�9DONHQEXUJV

QDFK�)UDQNIXUW�NDP�²�ZRI�U�LQ�GHU�5HJHO�YRU�DOOHP�SUDNWLVFKH�*U�QGH�QDP�
KDIW�JHPDFKW�ZXUGHQ�²��KLHOWHQ�GRFK�YLHOH�JUXQGVlW]OLFK�GDUDQ�IHVW��GDVV�GLHV
VLQQYROOHUZHLVH�JHVFKHKHQ�VROOWH��:HQQ�GLH�RIIL]LHOOH�%H]HLFKQXQJ�6DQNW�*H�
RUJHQV�JOHLFK�]X�%HJLQQ�ODXWHWH�Å)UDQFRIXUWHQVH�&ROOHJLXP�HW�&RQYLFWXV�6D�
FUDWLVVLPL�&RUGLV�-HVX´��VR�KDW�PDQ�LQ�LKU�PLW]XK|UHQ��GDVV�HV�GLH�1DFKIROJH�
HLQULFKWXQJ�]X�9DONHQEXUJ�VHLQ�N|QQWH�XQG�VROOWH��$XFK�GHU�9HUWUDJ�]ZL�
VFKHQ�GHU�1LHGHUGHXWVFKHQ�3URYLQ]�6-�XQG�GHP�%LVWXP�/LPEXUJ�DXV�GHP
-DKUH������XQG�VHLQH�$EUXQGXQJ�XQG�9ROOHQGXQJ� LP�-DKUH������VLQG� LQ
GLHVHU�3HUVSHNWLYH�]X�GHXWHQ��6DQNW�*HRUJHQ�DOV�$XVELOGXQJVVWlWWH�GHU�MXQ�
JHQ�-HVXLWHQ��GLH�LP�6LQQH�GHU�Å5DWLR�VWXGLRUXP´�GHU�*HVHOOVFKDIW�-HVX�JH�
I�KUW�XQG�JHELOGHW�ZHUGHQ��XQG�LKQHQ�]XJHVHOOW�GLH�6HPLQDULVWHQ�GHV�%LVWXPV
/LPEXUJ�XQG�DQGHUH�6WXGHQWHQ��:LH�PDQ�]X�%HJLQQ�GHU�6DQNW�*HRUJHQHU
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�� )HVWVFKULIW�]XP����MlKULJHQ�-XELOlXP�YRQ�6DQNW�*HRUJHQ���������²���

*HVFKLFKWH� HPSIDQG�� NRPPW� GHXWOLFK� LQ� HLQHP� %HULFKW� ]XU� 6SUDFKH�� GHQ
3��2VZDOG�YRQ�1HOO�%UHXQLQJ�LP�-DKUH��������YHUIDVVW�KDW��0LW�GHU�VWDDWOL�
FKHQ�$QHUNHQQXQJ�GHU�3KLORVRSKLVFK�7KHRORJLVFKHQ�/HKUDQVWDOW�6DQNW�*HRU�
JHQ�LP�-DKUH������ÅEUDXFKWH�/LPEXUJ�VHLQH�3ULHVWHUDPWVNDQGLGDWHQ�N�QIWLJ
QLFKW�PHKU�QDFK�)XOGD�]X�VFKLFNHQ��XQG�GLH�6WXGHQWHQ�DXV�GHU�*HVHOOVFKDIW
-HVX�KDWWHQ�GLH�0|JOLFKNHLW��GLH�VWDDWVNLUFKHQUHFKWOLFK�HUIRUGHUOLFKHQ�6HPHV�
WHU�DQ�HLQHU�YRQ�LKUHP�2UGHQ�JHWUDJHQHQ�+RFKVFKXOH�]X�DEVROYLHUHQ��$OV�%L�
VFKRI�.LOLDQ�XQG�3URYLQ]LDO�.|VWHUV�>HV�PXVV�ULFKWLJ�KHL�HQ��%OH\@�GLHVH�9HU�
HLQEDUXQJ�WUDIHQ��VWHOOWH�PDQ�VLFK�YRU��GLH�2UGHQVKRFKVFKXOH�ZHUGH�DOVEDOG
YRQ�9DONHQEXUJ�QDFK�)UDQNIXUW��EHUVLHGHOQ��ZR�GHU�2UGHQ�LP�$X�HQEH]LUN
GDV�*UXQHOLXV·VFKH�$QZHVHQ�HUZRUEHQ�KDWWH��XP�GRUW�*HElXGH�I�U�GLH�+RFK�
VFKXOH�]X�HUULFKWHQ��8P�DEHU�VRIRUW�HLQHQ�$QIDQJ�]X�PDFKHQ��ZXUGH�LQ�GHQ
VFKRQ�YRUKDQGHQHQ�5lXPOLFKNHLWHQ�YRUHUVW�I�U�GLH�/LPEXUJHU�3ULHVWHUDPWV�
NDQGLGDWHQ�GHU�/HKUEHWULHE�HU|IIQHW��:LU�3URIHVVRUHQ��GLH�ZLU�GDPDOV�XQVHUH
7lWLJNHLW�KLHU�DXIQDKPHQ��YHUVWDQGHQ�XQV�DOV�$X�HQDEWHLOXQJ�XQG�9RUDXV�
WUXSS�GHV�9DONHQEXUJHU�/HKUN|USHUV��:LGHU�(UZDUWHQ�YHU]|JHUWH�VLFK�MHGRFK
GLH�$XVI�KUXQJ�GHV�3ODQHV��'LH�+RFKVFKXOH�XQG�LKU�/HKUN|USHU�EOLHEHQ�LQ
9DONHQEXUJ��ELV�GLH�SROLWLVFKHQ�(UHLJQLVVH�²�GLH�0DFKWHUJUHLIXQJ�GXUFK�GLH
1DWLRQDOVR]LDOLVWHQ�XQG�GHU����:HOWNULHJ�²�GLH�hEHUVLHGOXQJ�ELV�DXI�ZHLWHUHV
XQP|JOLFK�PDFKWHQ��6R�JHZDQQ�GLH�3KLORVRSKLVFK�7KHRORJLVFKH�+RFKVFKXOH
6DQNW�*HRUJHQ��GLH�VLFK�YRQ�$QIDQJ�DQ�DOV�*OLHG�GHV�&ROOHJLXP�6RFLHWDWLV
-HVX�YHUVWDQGHQ�KDWWH��HLQ�(LJHQOHEHQ��HLQ�6RQGHUGDVHLQ�´
6R� H[LVWLHUWHQ� LQ�:DKUKHLW� YRQ������ DQ� ]ZHL� YRQ�GHU�1LHGHUGHXWVFKHQ

3URYLQ]�6-�JHWUDJHQH�JUR�H�$XVELOGXQJVHLQULFKWXQJHQ�²�GLH�HLQH�LQ�9DONHQ�
EXUJ��GLH� DQGHUH� LQ�)UDQNIXUW��$QJHVLFKWV�GHU�7DWVDFKH��GDVV�GLH�=DKO�GHU
3URIHVVRUHQ��GLH�GLH�3URYLQ]�DXIELHWHQ�NRQQWH��]ZDU�UHFKW�JUR���DEHU�GRFK
EHJUHQ]W�ZDU�XQG�GDVV�GLH�ILQDQ]LHOOHQ�0LWWHO�HEHQIDOOV�QLFKW�XQHUVFK|SIOLFK
VHLQ�NRQQWHQ��NRQQWH�HV�QLFKW�DXVEOHLEHQ��GDVV�HV�]ZLVFKHQ�9DONHQEXUJ�XQG
6DQNW�*HRUJHQ�ELVZHLOHQ�]X�6SDQQXQJHQ�NDP�
6ROFKH�6SDQQXQJHQ�WUDWHQ�VFKRQ�EDOG�QDFK�GHU�*U�QGXQJ�6DQNW�*HRUJHQV

DXI��'LH�.|SIH�GHU�LPPHU�ZLHGHU�PLWHLQDQGHU�ULQJHQGHQ�3DUWHLHQ�ZDUHQ�DXI
GHU�HLQHQ�6HLWH�GHU�6DQNW�*HRUJHQHU�5HNWRU�3��/XGZLJ�.|VWHUV��GHU�DXFK
QDFK�GHP�$EODXI�VHLQHV�5HNWRUDWV�LQ�6DQNW�*HRUJHQ�EOLHE��XQG�DXI�GHU�DQGH�
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UHQ�6HLWH�GHU�5HNWRU�GHV�,JQDWLXVNROOHJV�LQ�9DONHQEXUJ��3��-RKDQQHV�/DXHU�
GHU������GXUFK�3��.DUO�%UXVW�DEJHO|VW�XQG�GDQQ�3URYLQ]LDO�GHU�1LHGHUGHXW�
VFKHQ�3URYLQ]�ZXUGH��+LQWHU�LKQHQ�VWDQGHQ�GDQQ�GLH�DQGHUHQ��GLH�PHKU�RGHU
ZHQLJHU�HQWVFKLHGHQ�GHUHQ�$XIIDVVXQJHQ�WHLOWHQ��'DEHL�NRQQWH�HV�GXUFKDXV
YRUNRPPHQ��GDVV�GHU�HLQH�RGHU�DQGHUH�6DQNW�*HRUJHQHU�I�U�GLH�9DONHQEXU�
JHU�6LFKW�9HUVWlQGQLV�lX�HUWH��XQG�XPJHNHKUW��GDVV�HLQLJH�9DONHQEXUJHU�GDV
6DQNW�*HRUJHQHU�.RQ]HSW�I�U�ULFKWLJ�KLHOWHQ��'LH�$XVHLQDQGHUVHW]XQJHQ�HQW�
]�QGHWHQ�VLFK�DQ�GHU�)UDJH��ZLH�6DQNW�*HRUJHQ�IRUWHQWZLFNHOW�ZHUGHQ�VROOWH�
QDFKGHP�HV�QXQ�HLQPDO�JHJU�QGHW�ZRUGHQ�ZDU��3��.|VWHUV��GHU�VLFK�OHW]WOLFK
DXFK� VWHWV� GXUFKVHW]WH�� IUHLOLFK� QLFKW� RKQH� ]XP�7HLO� HUKHEOLFK�:LGHUVWDQG
�EHUZLQGHQ�]X�P�VVHQ��VWDQG�I�U�GLH�%HLEHKDOWXQJ�GHU�8UVSUXQJVYRUVWHOOXQ�
JHQ��GLH�MD�EHVDJWHQ��6DQNW�*HRUJHQ�P�VVH�HLQH��EHUGL|]HVDQH�$XVELOGXQJV�
HLQULFKWXQJ�VHLQ��GLH�VFKOLH�OLFK�DXFK�GDV�,JQDWLXVNROOHJ�YRQ�9DONHQEXUJ�LQ
VLFK�DXIQlKPH��'LHV�PXVVWH�GDQQ�YRQ�YRUQKHUHLQ�DXI�DOOHQ�(EHQHQ�EHU�FN�
VLFKWLJW�ZHUGHQ��EHL�GHQ�%DXSODQXQJHQ��EHL�GHQ�)LQDQ]LHUXQJVNRQ]HSWHQ��EHL
GHQ�3HUVRQDOSOlQHQ��EHL�GHU�%LEOLRWKHNVDXVVWDWWXQJ��EHL�GHU�$EIDVVXQJ�GHU
9HUWUDJVWH[WH�� (V� ZXUGH� LQ� GLHVHP� =XVDPPHQKDQJ� �EULJHQV� RIW� DXI� GLH
7KHRORJLVFKH�)DNXOWlW�LQ�,QQVEUXFN�XQG�DXI�GDV�GRUWLJH�Å&DQLVLDQXP´�YHU�
ZLHVHQ��:DV�GRUW�JHVFKHKH��N|QQH�DOV�9RUELOG�I�U�GLH�6DQNW�*HRUJHQHU�(QW�
ZLFNOXQJHQ�JHOWHQ��'LH�*HJHQVHLWH�YHUWUDW�GLH�$XIIDVVXQJ��GDVV�6DQNW�*HRU�
JHQ�VLFK�GDUDXI�EHJUHQ]HQ�VROOWH��GDV�/LPEXUJHU�'L|]HVDQVHPLQDU�XQG�QLFKW
PHKU�]X� VHLQ��1XU� VR�N|QQWH�HV�DQJHVLFKWV�GHU�7DWVDFKH��GDVV�9DONHQEXUJ
HEHQ�GRFK�QRFK�EHVWDQG��ZHLWHUJHI�KUW�ZHUGHQ��6R�N|QQWHQ�GLH�ILQDQ]LHOOHQ
$XIZHQGXQJHQ� LQ� *UHQ]HQ� JHKDOWHQ� ZHUGHQ�� $XFK� GLH� %DXPD�QDKPHQ
N|QQWHQ�DXI�HLQ�VLQQYROOHV�0D��EHJUHQ]W�EOHLEHQ��'H�IDFWR�JLQJHQ�GLH�9DO�
NHQEXUJHU�YRQ�GHU�*HOWXQJ�GLHVHV�.RQ]HSWV�DXV��ZHQQ�VLH�PLW�6DQNW�*HRUJH�
QHU�%LWWHQ�XP�3URIHVVRUHQ�XQG�XP�%�FKHU�NRQIURQWLHUW�ZXUGHQ��'RFK��ZDV
DXI�GLHVH�:HLVH�QDFK�)UDQNIXUW�JLQJ��UHLFKWH�I�U�GLH�5HDOLVLHUXQJ�GHV�JU|�H�
UHQ�.RQ]HSWV�QLFKW�DXV��8QJH]lKOWH�*HVSUlFKH�XQG�%ULHIH�KDWWHQ�GDV�QLFKW
LPPHU�JHUDGH�IULHGOLFKH�+LQ�XQG�+HU�]XP�7KHPD��GDV�DXI�GLHVH�:HLVH�HQW�
VWDQG��'LH�6DQNW�*HRUJHQHU�$OXPQHQ�ZLH�DXFK�GLH�)UDQNIXUWHU�XQG�/LPEXU�
JHU�gIIHQWOLFKNHLW�KDEHQ�YRQ�GLHVHQ�$XVHLQDQGHUVHW]XQJHQ�YHUPXWOLFK�QLFKW
YLHO�EHPHUNW��6LH�ZXUGHQ� MD�DXFK�YRUZLHJHQG� LQ�GHQ�*UHPLHQ�GHV�2UGHQV
XQG�LQ�GHU�.RUUHVSRQGHQ]�]ZLVFKHQ�9DONHQEXUJ��.|OQ��)UDQNIXUW�XQG�5RP
DXVJHWUDJHQ�
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,P�-DKUH������HUIXKU�GDV�,JQDWLXVNROOHJ�LQ�9DONHQEXUJ�HLQH�QLFKW�XQEH�

GHXWHQGH�6WDELOLVLHUXQJ�GDGXUFK��GDVV� HV� U|PLVFKHUVHLWV� DXI�GHU�*UXQGODJH
GHU� $SRVWROLVFKHQ�.RQVWLWXWLRQ� Å'HXV� VFLHQWLDUXP�'RPLQXV´� ������� ]XU
Å)DFXOWDV�SKLORVRSKLFD�HW�IDFXOWDV�WKHRORJLFD´�HUKREHQ�ZXUGH��'DPLW�ZDU�GDV
5HFKW�GHU�9HUOHLKXQJ�GHU�DNDGHPLVFKHQ�*UDGH��DXFK�GHV�'RNWRUJUDGV��DQ
0LWJOLHGHU�GHV�2UGHQV�YHUEXQGHQ��'LHVH�*UDGH�KDWWHQ�IUHLOLFK�QXU�LP�NLUFK�
OLFKHQ�5HFKWVEHUHLFK�*HOWXQJ�� ,Q�6DQNW�*HRUJHQ�ZDU�PDQ� YRQ� VSlWHVWHQV
�����DQ�EHVWUHEW��LQ�JOHLFKHU�:HLVH�ZLH�9DONHQEXUJ�]X�HLQHU�NLUFKOLFKHQ�)D�
NXOWlW�HUKREHQ�]X�ZHUGHQ��'LHVHV�$QOLHJHQ�ZXUGH�PHKUIDFK�EHL�.DUG��%LVOHW�
WL��GHP�3UlIHNWHQ�GHU�6��&RQJUHJDWLR�GH�6HPLQDULLV�HW�6WXGLRUXP�8QLYHUVLWD�
WLEXV��YRUJHWUDJHQ��$EHU�LQ�5RP�ZXUGH�HLQ�VROFKHU�6FKULWW�DOV�YHUIU�KW�EH�
]HLFKQHW��'DUDXIKLQ�ZXUGH�HLQH�Å$IILOLDWLRQ´�6DQNW�*HRUJHQV�DQ�9DONHQEXUJ
HUZRJHQ��GDPLW�VR�6DQNW�*HRUJHQ�DQ�GHQ�UHFKWOLFKHQ�0|JOLFKNHLWHQ�9DONHQ�
EXUJV�WHLOKDEHQ�N|QQWH��'LHVHU�*HGDQNH�ZXUGH�YRU�DOOHP�YRQ�3��.DUO�%UXVW�
GHP�5HNWRU�YRQ�9DONHQEXUJ��YRUJHWUDJHQ��$EHU� DXFK�GLHVHU�3ODQ� VWLH�� LQ
5RP��DXFK�EHL�3��*HQHUDO�/HGyFKRZVNL��XQG�DQGHUQRUWV�DXI�YLHOH�%HGHQNHQ
XQG�ZXUGH�IROJOLFK�QLFKW�ZHLWHU�YHUIROJW�
7URW]�GLHVHU�UHFKWOLFKHQ�.RQVROLGLHUXQJ�GHV�,JQDWLXVNROOHJV�XQG�GHV�0LVV�

OLQJHQV� GHU� 9HUVXFKH�� DXFK� 6DQNW� *HRUJHQ� UHFKWOLFK� ]X� KHEHQ�� ZDU� GLH
VFKULWWZHLVH�5�FNNHKU�GHU�GHXWVFKHQ�-HVXLWHQ�QDFK�'HXWVFKODQG�VFKRQ�EDOG
QLFKW�PHKU�DXI]XKDOWHQ��(LQ�*UXQG�GDI�U�ODJ�LQ�GHU�%HVWLPPXQJ�GHV�����
JHVFKORVVHQHQ�.RQNRUGDWV�]ZLVFKHQ�5RP�XQG�GHP�'HXWVFKHQ�5HLFK��GHU�
]XIROJH�LQ�'HXWVFKODQG�QXU�GHU�VHHOVRUJOLFK�WlWLJ�ZHUGHQ�N|QQH��GHU�]XPLQ�
GHVW�HLQHQ�7HLO�VHLQHU�WKHRORJLVFKHQ�$XVELOGXQJ�DXFK�LQ�'HXWVFKODQG�EHNRP�
PHQ�KDEH��:HLO�GLH�6FKRODVWLNHU�VSlWHU�JHZ|KQOLFK�LQ�'HXWVFKODQG�HLQJHVHW]W
Z�UGHQ��PXVVWH�PDQ�VLFK�PLW�GHU�)UDJH�DXVHLQDQGHUVHW]HQ��ZLH�PDQ�GHU�%H�
VWLPPXQJ�GHV�.RQNRUGDWV�*HQ�JH�WXQ�N|QQWH��'LH�$QWZRUW�NRQQWH�QXU�ODX�
WHQ��HQWZHGHU�YHUOHJW�PDQ�JDQ]�9DONHQEXUJ�QDFK�)UDQNIXUW�RGHU�PDQ�KROW
ZHQLJVWHQV� GLH� GHXWVFKHQ� 6FKRODVWLNHU� QDFK�)UDQNIXUW�� GDPLW� VLH� GRUW� GHQ
JHIRUGHUWHQ�7HLO�LKUHU�$XVELOGXQJ�DEVROYLHUWHQ��
9RQ�����DQ�NDPHQ�GLH�6FKRODVWLNHU�GHU�1LHGHUGHXWVFKHQ�3URYLQ]��GLH�LKU

3KLORVRSKLHVWXGLXP�]X�DEVROYLHUHQ�KDWWHQ��QLFKW�PHKU�QDFK�9DONHQEXUJ��VRQ�
GHUQ�VLH�JLQJHQ�]XP�%HUFKPDQVNROOHJ�LQ�3XOODFK�EHL�0�QFKHQ��'RUW�KDWWHQ
GLH�6FKRODVWLNHU�YRU�DOOHP�GHU�2EHUGHXWVFKHQ�3URYLQ]�6-� VFKRQ�VHLW������
GHP�-DKU��LQ�GHP�3��3URYLQ]LDO�$XJXVWLQXV�%HD�GLHVH�(LQULFKWXQJ�JHJU�QGHW
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KDWWH��LKU�3KLORVRSKLHVWXGLXP�JHPDFKW��'DV�KDWWH�]XU�)ROJH��GDVV�YRQ�����
DQ� LQ� 9DONHQEXUJ� HLQ� 3KLORVRSKLHNXUV� QLFKW�PHKU� DQJHERWHQ�ZXUGH��'LH
=DKO�GHU�6FKRODVWLNHU�ZDU�GDUDXIKLQ�HQWVSUHFKHQG�JHULQJHU�DOV�QRFK�ZHQLJH
-DKUH�]XYRU��(LQH�HUQHXWH�0LQGHUXQJ�GHU�=DKO�GHU�9DONHQEXUJHU�6FKRODVWLNHU
HUJDE�VLFK�YRQ�+HUEVW������DQ��DOV�GLH�6FKRODVWLNHU�GHU�2EHUGHXWVFKHQ�XQG
GHU� 2VWGHXWVFKHQ� -HVXLWHQSURYLQ]HQ� QDFK� 6DQNW� *HRUJHQ� ZHFKVHOWHQ�� XP
KLHU�LKUHQ�WKHRORJLVFKHQ�6WXGLHQ�]X�REOLHJHQ��$P�����1RYHPEHU�GHVVHOEHQ
-DKUHV�NRQ]HGLHUWH�.DUGLQDO�%LVOHWWL��GHU�3UlIHNW�GHU�6��&RQJUHJDWLR�GH�6HPL�
QDULLV�HW�6WXGLRUXP�8QLYHUVLWDWLEXV��GHP�6DQNW�*HRUJHQHU�5HNWRU��3��*LH�
UHQV��GDVV�GLH�6FKRODVWLNHU��GLH�QXQ�LQ�6DQNW�*HRUJHQ�VWXGLHUWHQ��GLH�*UDGH
HUZHUEHQ�N|QQWHQ��GLH�VHLW������9DONHQEXUJ�YHUOHLKHQ�NRQQWH��6R�ZDQGHUWH
PLW�GHQ�6FKRODVWLNHUQ�]XP�HUVWHQ�0DO�DXFK�HLQ�UHFKWOLFK�HUKHEOLFKHU�7HLO�GHU
9DONHQEXUJHU�,QVWLWXWLRQ�QDFK�)UDQNIXUW��'DUDXIKLQ�VWUHEWHQ�GLH�6DQNW�*HRU�
JHQHU�9HUDQWZRUWOLFKHQ�HUQHXW��ZLH�VLH�HV�VFKRQ�]XYRU�YHUVFKLHGHQWOLFK�JHWDQ
KDWWHQ��QDFKGU�FNOLFK�DQ��GDVV�GLH�3KLORVRSKLVFK�7KHRORJLVFKH�+RFKVFKXOH
DOV�JDQ]H�]X�HLQHU�YROOHQ�)DFXOWDV�SKLORVRSKLFD�HW�WKHRORJLFD�HUKREHQ�Z�UGH�
,Q�GLHVHP�%HVWUHEHQ�NRPPW�]XP�$XVGUXFN��GDVV�PDQ�QLFKW�GDYRQ�DEODVVHQ
ZROOWH��LQ�6DQNW�*HRUJHQ�QXQ�HQGOLFK�]XPLQGHVW�GLHVHOEH�5HFKWVVWHOOXQJ��ZLH
9DONHQEXUJ�VLH�EHVD���UHDOLVLHUW�]X�VHKHQ��'RFK�NDP�HV�]X�HLQHU�HQWVSUHFKHQ�
GHQ�U|PLVFKHQ�(QWVFKHLGXQJ�DXFK�MHW]W�ZLHGHU�QLFKW�
'HU�DXVVFKODJJHEHQGH�*UXQG�I�U�GHQ�:HFKVHO�GHU�HWZD����6FKRODVWLNHU

GHU�2EHUGHXWVFKHQ�XQG�GHU�2VWGHXWVFKHQ�3URYLQ]�6-�QDFK�6DQNW�*HRUJHQ
KDWWH�GDULQ�JHOHJHQ��GDVV�'HYLVHQ�QLFKW�PHKU��EHU�GLH�GHXWVFKHQ�*UHQ]HQ
�EHUZLHVHQ�ZHUGHQ� NRQQWHQ��9DONHQEXUJ�KDWWH� MHGRFK�PLW� HQRUPHQ�ZLUW�
VFKDIWOLFKHQ�(QJSlVVHQ�]X�WXQ�XQG�NRQQWH�VRPLW�DXI�GLH�*HOG]XIO�VVH�VHLWHQV
GHU�GHXWVFKHQ�3URYLQ]HQ��GLH�LKUH�6FKRODVWLNHU�ELV�GDKLQ�]XP�6WXGLXP�QDFK
9DONHQEXUJ�JHVFKLFNW�KDWWHQ��QLFKW�YHU]LFKWHQ��'DV�3UREOHP�ZXUGH�GDQQ�VR
JHO|VW��GDVV�GLHVH�6FKRODVWLNHU�QLFKW�PHKU�QDFK�9DONHQEXUJ�JLQJHQ��VRQGHUQ
QXQ�QDFK�6DQNW�*HRUJHQ��,Q�9DONHQEXUJ�EOLHEHQ�OHGLJOLFK�GLH�7KHRORJLH�VWX�
GLHUHQGHQ� 6FKRODVWLNHU� GHU� 1LHGHUGHXWVFKHQ� 3URYLQ]� VRZLH� QLFKW� ZHQLJH
6FKRODVWLNHU�DXV�QLFKW�GHXWVFKHQ�-HVXLWHQSURYLQ]HQ�]XU�FN��'LH�ZLUWVFKDIWOL�
FKH�1RWODJH�ZXUGH������DOV�VR�JUR��EH]HLFKQHW��GDVV�VRJDU�*lVWH�QXU�QRFK�LQ
VHKU�HLQJHVFKUlQNWHP�0D�H�DXIJHQRPPHQ�ZHUGHQ�NRQQWHQ��,Q�HLQHP�%H�
ULFKW��EHU�9DONHQEXUJ�DXV�GHP�6HSWHPEHU������ZDU�]X�OHVHQ��Å0DQ�KDW�XQ�
VHU�+DXV�YHUJOLFKHQ�PLW�HLQHP�VLQNHQGHQ6FKLII��DXI�GHP�DOOH�0DQQ�DQ�GHQ
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�� $XV�GHU�3URYLQ]��6HSWHPEHU����������

3XPSHQ�VWHKHQ��0DQFKHV�PX�WH��EHU�%RUG�JHZRUIHQ�ZHUGHQ��XP�GDV�6FKLII
IORWW�]X�KDOWHQ�´���:LH�JUR��GLH�1RW�LQ�9DONHQEXUJ�ZDU��LVW�DXV�GHU�7DWVDFKH
HUVLFKWOLFK��GDVV�YRQ�GHU�0LWWH�GHU���HU�-DKUH�DQ�LP�+HUEVW��DOVR�QDFK�GHU
(UQWH��EHL�GHQ�KROOlQGLVFKHQ�%DXHUQ�XP�.DUWRIIHOQ�XQG�*HP�VH�HWF��JHEHW�
WHOW�ZHUGHQ�PXVVWH��0HKUHUH�:RFKHQ�KLQGXUFK�JLQJHQ�0LWEU�GHU�YRQ�+RI
]X�+RI�XQG�EDWHQ�XP�+LOIH�I�U�GDV�.ROOHJ�
$P����-XOL������ZXUGH�9DONHQEXUJ�GXUFK�GLH�1DWLRQDOVR]LDOLVWHQ�HQWHLJ�

QHW��1DFK�GHP�.ULHJ�ZXUGH�GDV�6WXGLHQNROOHJ�GHU�-HVXLWHQ�QLFKW�ZLHGHU�LQ
9DONHQEXUJ�HLQJHULFKWHW��1DFK�HLQHU�=ZLVFKHQVWDWLRQ�LQ�%�UHQ�LQ�:HVWIDOHQ
NDP�GDV�7KHRORJDW�GHU�-HVXLWHQ������QDFK�)UDQNIXUW��



���

+��'LH�6DQNW�*HRUJHQHU�%LEOLRWKHN
,Q�GHU�KHXWLJHQ�6DQNW�*HRUJHQHU�%LEOLRWKHN�EHVWHKW�QHEHQ�GHU�9DONHQEXUJHU
%LEOLRWKHN�XQG�YLHOHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�XQG�-DKU]HKQWHQ�JHWlWLJWHQ�1HX�
DQVFKDIIXQJHQ�GLH�JOHLFK������HLQJHULFKWHWH�6DQNW�*HRUJHQHU�%LEOLRWKHN�IRUW�
1XU�XP�GLHVH�XQG�]ZDU�LP�HUVWHQ�'ULWWHO�GHU�6DQNW�*HRUJHQHU�*HVFKLFKWH
JHKW�HV�LP�IROJHQGHQ��
,PPHU�ZDU�HLQ�0LWJOLHG�GHU�-HVXLWHQNRPPXQLWlW�I�U�GLH�3IOHJH�XQG�GHQ

$XIEDX�GHU�%LEOLRWKHN�]XVWlQGLJ��'HU�HUVWH�%LEOLRWKHNDU�ZDU�GHU�3��0LQLVWHU
0DWWKLDV�)LVFKHU��,KP�IROJWHQ�QDFK�VHLQHP�EDOGLJHQ�:HJJDQJ�YRQ�6DQNW�*H�
RUJHQ�]XQlFKVW�3��$OEHUW�$PPDQQ�²�ELV������²�XQG�GDQQ�3��:LOKHOP�.RHV�
WHU��GHU�PLW�HLQHU�JDQ]�NXU]HQ�8QWHUEUHFKXQJ�PLW�GHU�/HLWXQJ�GHU�%LEOLRWKHN
ELV� LQ� GLH�.ULHJVMDKUH� KLQHLQ� EHWUDXW� EOLHE�� ,KP�ZDUHQ� KlXILJ�ZHFKVHOQGH
0LWDUEHLWHU� ]XJHRUGQHW�� 6FKRODVWLNHU� RGHU� %U�GHU��1DFK� GHP�.ULHJ� �EHU�
QDKP�3��/HR�8HGLQJ�ELV�LQ�GLH���HU�-DKUH�KLQHLQ�GLH�9HUDQWZRUWXQJ�I�U�GLH
%LEOLRWKHN��,KP�ZDU�)U��2WWR�%XVFK�EHKLOIOLFK��3��8HGLQJ�KDWWH�VFKRQ�LQ�GHQ
VSlWHQ���HU�-DKUHQ�3��.RHVWHU�EHL�VHLQHU�$UEHLW�JHKROIHQ�XQG�NDQQWH�YRQ�GD�
KHU�GLH�%HVWlQGH��²�ZDV�LKP�VHKU�]XJXWH�NDP��DOV�HU�QDFK�GHP�.ULHJ�GLH�%L�
EOLRWKHN�QHX�DXIEDXHQ�PXVVWH�
'LH�%�FKHU��PLW�GHQHQ�GLH�*HVFKLFKWH�GHU�6DQNW�*HRUJHQHU�%LEOLRWKHN�EH�

JDQQ��ZXUGHQ�]XQlFKVW�LQ�GLHVHP�RGHU�MHQHP�5DXP�LP�HUVWHQ�6WRFN�GHV�$OW�
EDXV�DXIJHVWHOOW��(LQH�0DJD]LQELEOLRWKHN�IDQG� LQ�.HOOHUUlXPHQ�VRZRKO�GHV
$OWEDXV�DOV�DXFK�GHV�/LQGHQKDXVHV�3ODW]��'RFK�ZDU�HV�VHKU�UDVFK�NODU��GDVV
PDQ�HLQHQ�JU|�HUHQ�5DXPEHGDUI�KDEHQ�ZHUGH��8QG�VR�ULFKWHWH�PDQ�VFKRQ
�����HLQHQ�:DJHQVFKXSSHQ��GHU�LP�ZHVWOLFKHQ�GHU�EHLGHQ�)O�JHO��GLH�DQ�GDV
/LQGHQKDXV�DQJHEDXW�ZDUHQ��ODJ��I�U�GLH�$XIQDKPH�GHU�%LEOLRWKHN�KHU��:lQ�
GH�XQG�'HFNHQ�ZXUGHQ�HLQJH]RJHQ��5HJDOH�DXIJHVWHOOW��0LW�GLHVHQ�5lXPOLFK�
NHLWHQ�KDWWH�GLH�6DQNW�*HRUJHQHU�%LEOLRWKHN�ELV�LQ�GLH�.ULHJVMDKUH�KLQHLQ�]X�
UHFKW]XNRPPHQ��1DFK�GHP�.ULHJ�ZDUHQ�GLH�%�FKHU�]XQlFKVW�DXI�GLH�YHU�
VFKLHGHQVWHQ�5lXPH�YHUWHLOW�� GLH� VLFK� LQ�GHQ�ZLHGHUDXIJHEDXWHQ�*HElXGH�
WHLOHQ�IDQGHQ��²�ELV�GDVV�VFKOLH�OLFK�(QGH�GHU���HU�-DKUH��DOV�DXFK�QRFK�GLH
%HVWlQGH�GHU�IU�KHUHQ�9DONHQEXUJHU�%LEOLRWKHN�QDFK�6DQNW�*HRUJHQ�NDPHQ
XQG�XQWHUJHEUDFKW�ZHUGHQ�PXVVWHQ��HLQ�JUR�HU�0DJD]LQEDX�HUULFKWHW�ZXUGH�
'LH�%�FKHUEHVWlQGH�VWDPPWHQ�DP�$QIDQJ�DXV�]ZHL�4XHOOHQ��]XP�HLQHQ

DXV�GHU�9DONHQEXUJHU�%LEOLRWKHN��GLH�PDQFKH�'XEOHWWH�DEJHEHQ�NRQQWH��]XP
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DQGHUHQ�DXV�GHQ�%HVWlQGHQ�GHV�Å*HVDPWYHUEDQGV�GHU�NDWKROLVFKHQ�3IDUUHLHQ
LQ�)UDQNIXUW´��,P�5DKPHQ�XQG�LP�1DPHQ�GHV�*HVDPWYHUEDQGV�KDWWH�$QIDQJ
GHV�����-DKUKXQGHUWV�GHU�6WDGWSIDUUHU�)UDQ]�/RWKDU�0DU[����������HLQH�%L�
EOLRWKHN�DXIJHEDXW��6LH�H[LVWLHUWH�QRFK��KDWWH�DEHU�LQ]ZLVFKHQ�HLQH�JDQ]�XQDQ�
JHPHVVHQH�$XIVWHOOXQJ�JHIXQGHQ��LP�.RKOHQNHOOHU�GHU�6WDGWELEOLRWKHN��'LHVH
]XP�7HLO�NRVWEDUH��DQIlQJOLFK�ZRKO�������%lQGH�]lKOHQGH��GDQQ�DEHU�GXUFK
GLH�+LQ]XI�JXQJ�YRQ�6FKHQNXQJHQ�XQG�1DFKOlVVHQ�DXI�HWZD��������%lQGH
DQJHZDFKVHQH�%LEOLRWKHN�ZXUGH�6DQNW�*HRUJHQ�DQYHUWUDXW��6R�ILQGHQ�VLFK�LQ
GLHVHU�%LEOLRWKHN�DXFK�QDFKJHODVVHQH�%�FKHU�DXV�GHQ�%HVWlQGHQ�GHV�)UDQNIXU�
WHU�6WDGWSIDUUHUV�0�Q]HQEHUJHU��0DQFKH�GHU�KLQ]XJHI�JWHQ�%�FKHU� WUDJHQ
GHQ�6WHPSHO�Å'RPSIDUUKDXV´�
1DFK�HLQHP�%HVXFK�LQ�6DQNW�*HRUJHQ�EHULFKWHWH�LP�-DKUH������HLQ�0LW�

DUEHLWHU�GHU�Å1DVVDXLVFKHQ�+HLPDW´��ZDV�HU�LQ�GHU�6DQNW�*HRUJHQHU�%LEOLR�
WKHN�JHVHKHQ�KDW��Å(LQ�%OLFN� LQ�GLH�JDQ]�QHXJHJU�QGHWH�1DFKVFKODJHELEOL�
RWKHN� Ol�W� VFKRQ� MHW]W� LKUHQ�KRKHQ�ZLVVHQVFKDIWOLFKHQ�:HUW�HUNHQQHQ��'LH
QRFK�LQ�$QIlQJHQ�VWHKHQGH�%LEOLRWKHN�HQWKlOW�GLH�EHGHXWHQGVWHQ�:HUNH�GHU
SKLORVRSKLVFKHQ�XQG�WKHRORJLVFKHQ�.ODVVLNHU��DQJHIDQJHQ�YRQ�GHQ�DWWLVFKHQ
.ODVVLNHUQ��1HXSODWRQLNHUQ��6WRLNHUQ��GHQ�9HUWUHWHUQ�GHV�+HOOHQLVPXV��EHU
$XJXVWLQXV�ELV�]XU�)U�K��XQG�+RFKVFKRODVWLN��]XP�1RPLQDOLVPXV��]XU�5H�
QDLVVDQFH�XQG�1HX]HLW��6HOEVWYHUVWlQGOLFK�ILQGHQ�ZLU�YRQ�$ULVWRWHOHV�GLH�Ä(GL�
WLR�%HUROLQHQVLV¶��YRQ�7KRPDV�YRQ�$TXLQ�GLH�Ä/HRQLQD¶��YRQ�%RQDYHQWXUD�GLH
$XVJDEH�YRQ�Ä4XDUDFFKL¶��YRQ�$OEHUWXV�0DJQXV�XQG�6XDUH]�GLH�JUR�HQ�IUDQ�
]|VLVFKHQ�*HVDPWDXVJDEHQ��YRQ�.DQW�GLH�NODVVLVFKH�%HUOLQHU�$NDGHPLH�$XV�
JDEH��YRQ�6FKHOOLQJ�GLH�QHXH�*HVDPWDXVJDEH��DXFK�GLH�LPPHU�QRFK�XQHUVHW]�
OLFKH� Ä6HULHV� ODWLQD� HW� JUDHFD¶� GHU� JULHFKLVFKHQ� XQG� ODWHLQLVFKHQ�9lWHU� YRQ
0LJQH��VRZLH�GLH�%HUOLQHU�XQG�:LHQHU�9lWHUDXVJDEH��'LH�6FKRODVWLN� LVW� LQ
LKUHQ�+DXSWYHUWUHWHUQ�GHV�7KRPLVPXV��6NRWLVPXV��6XDUHVLDQLVPXV�VRZLH�GHU
1HXVFKRODVWLN�]LHPOLFK�YROOVWlQGLJ�YHUWUHWHQ��9RQ�GHU�QHXHUHQ�3KLORVRSKLH
XQG�7KHRORJLH�HQWKlOW�GLH�1DFKVFKODJHELEOLRWKHN�GLH�EHNDQQWHQ�+DQGE�FKHU
GHU�HLQ]HOQHQ�'LV]LSOLQHQ��DX�HUGHP�GDV�Q|WLJH�4XHOOHQPDWHULDO�PLW�GHQ�]X�
JHK|ULJHQ�PHWKRGRORJLVFKHQ�XQG�SKLORORJLVFKHQ�:HUNHQ��GLH�YHUVFKLHGHQHQ
$XVJDEHQ�GHU�+O��6FKULIW�XQG�DQGHUH�%LEOLFD�²�.RQ]LOLHQDXVJDEHQ��0DQVL�
+DUGRXLQ��� GDV� Ä0DJQXP� EXOODULXP¶�� GDV� $QQDOHQZHUN� GHV� %DURQLXV�� GLH
Ä$QDOHFWD�K\PQLFD¶��'UHZHV�%OXPH���'HU�)RUVFKHU�IUHXW�VLFK��QHEHQ�QHXHUHQ�
:HUNHQ�DXFK�0DELOORQV�DOWEHZlKUWH�8UNXQGHQOHKUH�Ä'H�UH�GLSORPDWLFD¶�XQG
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�� 1DVVDXLVFKH�+HLPDW�²�6RQGHUEHLODJH�]XU�5KHLQLVFKHQ�9RONV]HLWXQJ��$XVJDEH�YRP���0DL�������6����²���

)RUFHOOLQLV�Ä7RWLXV�/DWLQLWDWLV�/H[LFRQ¶��GX�&DQJH�Ä*ORVVDULXP�DG�VFULSWRUHV
PHGLDH� HW� LQILPDH�/DWLQLWDWLV¶��PLW�GHQ�(UJlQ]XQJVElQGHQ�YRQ�&DUSHQWLHU
ZLHGHU]XILQGHQ��)�U�GLH�HUVWH�2ULHQWLHUXQJ�WXQ�JXWH�'LHQVWH�DX�HU�GHQ�DOO�
JHPHLQHQ� XQG� IDFKZLVVHQVFKDIWOLFKHQ�� YRUDE� SKLORVRSKLVFK�WKHRORJLVFKHQ
/H[LND�GLH�YROOVWlQGLJ�YRUKDQGHQHQ�6DPPOXQJHQ�YRQ�.|VHO��*|VFKHQ��7HXE�
QHU��1DWXU�XQG�*HLVWHVZHOW���4XHOOH�XQG�0H\HU��)HUQHU�OLHJHQ����=HLWVFKULI�
WHQ�SKLORVRSKLVFK�WKHRORJLVFKHQ�,QKDOWV�DXI��'LH��EULJHQ�%�FKHU�GHU�%LEOLR�
WKHN��GLH�ELV�MHW]W�DXI�HWZD��������%lQGH�JHVFKlW]W�ZLUG��VLQG�LQ�HLQHU�VRJH�
QDQQWHQ�0DJD]LQELEOLRWKHN�XQWHUJHEUDFKW��GLH�VLFK��VRODQJH�DQGHUH�5lXP�
OLFKNHLWHQ�IHKOHQ��LQ�GHP�JHUlXPLJHQ�8QWHUJHVFKRVV�XQG�LP�-DJGKDXVH�EHILQ�
GHQ��,Q�GLHVH�%LEOLRWKHN�NRQQWH�DXFK�GLH�IU�KHU�LQ�GHU�6WDGWELEOLRWKHN�XQWHU�
JHEUDFKWH�DOWH�%LEOLRWKHN�GHV�*HVDPWYHUEDQGHV�GHU�.DWKROLVFKHQ�3IDUUlPWHU
)UDQNIXUWV��0DU[VFKH�%LEOLRWKHN��HLQJHVWHOOW�ZHUGHQ��ZHOFKH�GHU�3IDUUNOHUXV
]X�GHP�=ZHFN�JHOLHKHQ�KDW�´��
:LH�VFKRQ�JHVDJW��ZXUGH�VFKRQ�IU�K�HLQ�ELVKHULJHU�:DJHQVFKXSSHQ��GHU

]XP�%DXNRPSOH[�GHV�/LQGHQKDXVHV�JHK|UWH��GD]X�XPJHU�VWHW��GDVV�HU�GLHVH
%LEOLRWKHN�DXIQHKPHQ�NRQQWH��
,Q�GHQ���HU�-DKUHQ�ZXFKV�GLH�6DQNW�*HRUJHQHU�%LEOLRWKHN�ODQJVDP��]XP

HLQHQ�GXUFK�%�FKHUNlXIH��]XP�DQGHUHQ��DXFK�ZHLWHUKLQ��GXUFK�GLH�hEHUQDK�
PH�YRQ�9DONHQEXUJHU�%�FKHUQ��)UHLOLFK�ZXUGH�LPPHU�ZLHGHU�JHNODJW��GDVV
GDV�,JQDWLXVNROOHJ�YRQ�9DONHQEXUJ�LP�$EJHEHQ�YRQ�%�FKHUQ��DXI�GLH�HV�DQ
VLFK�KlWWH�YHU]LFKWHQ�N|QQHQ��]X�]|JHUOLFK�VHL��'DULQ�GU�FNWHQ�VLFK�GLH�6SDQ�
QXQJHQ�DXV��GLH�HV�]ZLVFKHQ�9DONHQEXUJ�XQG�6DQNW�*HRUJHQ�JDE�XQG�GLH�VLFK
DXI�GLH�JUXQGOHJHQGHQ�)UDJHQ�GHU�([LVWHQ]�GLHVHU�EHLGHQ�(LQULFKWXQJHQ�EH�
]RJHQ��
'LH�UXKLJHQ�=HLWHQ�HQGHWHQ�I�U�GLH�%LEOLRWKHN�LP�-DQXDU������XQG�NHKUWHQ

ODQJVDP� ]HKQ� -DKUH� VSlWHU� ZLHGHU� ]XU�FN�� 'D]ZLVFKHQ� ZDU� GLH� 6DQNW
*HRUJHQHU�%LEOLRWKHN�DXI�LKUH�:HLVH�YRQ�GHQ�.ULHJVZLUUHQ�EHWURIIHQ��(V�LVW
GHU�(QWVFKORVVHQKHLW�XQG�GHU�:DFKVDPNHLW�GHU�%LEOLRWKHNDUH�]X�YHUGDQNHQ�
GDVV�GLH�%LEOLRWKHN�QDFK�GHP�.ULHJ�QRFK�H[LVWLHUWH�XQG�GLHV�RKQH�DOO]X�JUR�H
9HUOXVWH��$QJHVLFKWV�GHU�DXFK�GLH�ELEOLRWKHNDULVFKHQ�(LQULFKWXQJHQ�QLFKW�DXV�
QHKPHQGHQ�'XUFKVXFKXQJHQ�XQG�P|JOLFKHQ�%HVFKODJQDKPXQJHQ�GXUFK�GLH
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*HVWDSR�XQG�DQJHVLFKWV�GHU�=HUVW|UXQJHQ�GHU�6DQNW�*HRUJHQHU�*HElXGH�LQ
GHQ�%RPEDUGLHUXQJHQ�LP�-DKUH������XQG������NDQQ�GLHV�QLFKW�GDQNEDU�JH�
QXJ�YHUPHUNW�ZHUGHQ�
$QIDQJ������PXVVWHQ�GLH�-HVXLWHQ�GDPLW�UHFKQHQ��LKUH�+lXVHU�YHUODVVHQ

XQG�VLFK�QDFK�2VWHQ�YHUVFKLFNHQ�ODVVHQ�]X�P�VVHQ��'LH�6DQNW�*HRUJHQHU�3DW�
UHV�� YRU� DOOHP�GLH�%LEOLRWKHNDUH��3��:LOKHOP�.RHVWHU�XQG�3��/HR�8HGLQJ�
GDFKWHQ�VRJOHLFK�GDUDQ��ZHQLJVWHQV�HLQHQ�7HLO�GHU�%�FKHUEHVWlQGH�LQ�6LFKHU�
KHLW�]X�EULQJHQ��8QG�VR�RUJDQLVLHUWHQ�VLH�GLH�9HUSDFNXQJ�XQG�9HUVFKLFNXQJ
HLQHV�EHWUlFKWOLFKHQ�7HLOV�GHU�%LEOLRWKHN��9RU�DOOHP�GLH�ZHUWYROOHQ�%�FKHU
DXV�GHU�+DQGELEOLRWKHN�ZDUHQ�GDYRQ�EHWURIIHQ��(LQ�/DVWZDJHQ�GHV�.ROOHJV
YRQ�%DG�*RGHVEHUJ�NDP�HLQHV�0RUJHQV�PLW�GHQ�%U�GHUQ�%XQJDUWHQ�XQG�$XI
GHU�6SULQJH�QDFK�6DQNW�*HRUJHQ��XP�GLH�YRUEHUHLWHWHQ�.LVWHQ�DE]XKROHQ�
=XQlFKVW�JLQJ�HV�LQ�HLQHQ�2UW�LP�7DXQXV��ZR�HLQ�7HLO�GHU�.LVWHQ�DXI�GHP
6SHLFKHU�HLQHV�3IDUUKDXVHV�YHUVWHFNW�ZHUGHQ�VROOWHQ��(V�PXVV� VHKU�DQVWUHQ�
JHQG�JHZHVHQ�VHLQ��GLH�VFKZHUHQ�%�FKHUNLVWHQ��EHU�HLQH�VWHLOH�+RO]WUHSSH
DXI�GHQ�6SHLFKHU�]X�WUDJHQ��'DQQ�JLQJ�GLH�)DKUW�ZHLWHU�²�5LFKWXQJ�.|OQ��LQ
GHVVHQ�1lKH�GLH�UHVWOLFKHQ�%�FKHUNLVWHQ�DXIEHZDKUW�ZHUGHQ�VROOWHQ��$OV�PDQ
EHI�UFKWHQ�PXVVWH��GDVV�GDV�9HUVWHFN�LP�7DXQXV�GRFK�QLFKW�VLFKHU�JHQXJ�VHLQ
N|QQWH��KROWH�PDQ�GLH�GRUW�YHUVWHFNWHQ�%�FKHU�ZLHGHU�DE�XQG�EUDFKWH�VLH�LQ
GHQ�7XUP�HLQHU�%XUJ��1DFK�GLHVHU�HUVWHQ�JU|�HUHQ�$NWLRQ�IROJWHQ�QRFK�PHK�
UHUH�NOHLQHUH�$NWLRQHQ��EHL�GHQHQ�HV�DXFK�XP�GLH�9HUVWHFNXQJ�GHU�6DQNW�*H�
RUJHQHU�%�FKHU�JLQJ��(LQH�JU|�HUH�/DGXQJ�%�FKHU�JLQJ� ]XP�6FKORVV�GHV
)�UVWHQ�]X�/|ZHQVWHLQ��ZR�VLH�ELV�QDFK�GHP�.ULHJ�EOLHEHQ��$QGHUHV�ZXUGH
SHU�%DKQ�RGHU�3RVW�]X�9HUZDQGWHQ�GHU�3DWUHV�JHVFKDIIW�²�QDFK�$DFKHQ��DQ
GLH�6DDU��LQV�0�QVWHUODQG��LQV�6DXHUODQG��LQ�GLH�(LIHO�
$OV�LQ�GHQ�.ULHJVMDKUHQ�6DQNW�*HRUJHQ�PHKU�XQG�PHKU�JHUlXPW�ZHUGHQ

PXVVWH��JDOW�HV��GLH�LP�$OWKDXV�XQG�LP�1HXEDX�EHILQGOLFKHQ�%�FKHUEHVWlQGH
LQ�6LFKHUKHLW�]X�EULQJHQ��(LQH�/DGXQJ�YRQ�YLHOHQ�VFKZHUHQ�.LVWHQ�XQG�GLH
%�FKHUJHVWHOOH�DXV�GHQ�HYDNXLHUWHQ�+lXVHUQ�ZXUGHQ�]XQlFKVW�LQ�HLQHQ�IUHLVWH�
KHQGHQ�%UDXHUHL�/DJHUNHOOHU�LQ�GHU�1lKH�GHU�3IDUUHL�6DQNW�:HQGHO�JHEUDFKW�
9RQ�GRUW�JHODQJWHQ����.LVWHQ�PLW�%�FKHUQ�LQ�GHQ�:HVWHUZDOG��6LH�ZXUGHQ
DXI�HLQHP�%DXHUQKRI�XQWHU�GHP�+HX�YHUVWHFNW��(LQ�DQGHUHU�7HLO�GHU�6DQNW
*HRUJHQHU�%�FKHU�ZXUGH�EHLP�6SHGLWHXU�'HOOLHKDXVHQ�XQWHUJHVWHOOW��(LQ�7HLO
GLHVHU�%HVWlQGH�ZXUGH�YRQ�GRUW�ZHLWHU�XQG�DQ�DQGHUH�2UWH�WUDQVSRUWLHUW��:DV
MHGRFK� LQ�GHQ�/DJHUKDOOHQ�GHU�6SHGLWLRQ�JHEOLHEHQ�ZDU�� ILHO�GHQ�)ODPPHQ
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]XP�2SIHU�� (V�ZDUHQ�ZHUWYROOH� %HVWlQGH�� GLH� VR� YHUORUHQ� JHJDQJHQ� VLQG�
=XP�7HLO�KDQGHOWH�HV�VLFK�XP�GLH�+DQGELEOLRWKHNHQ�HLQLJHU�3URIHVVRUHQ��
(LQH�HLJHQH�]HLW��XQG�QHUYHQUDXEHQGH�$UEHLW�ZDU�HV�I�U�GLH�%LEOLRWKHNDUH�

GLH�.DUWHLNDUWHQ�]X�GHQ�%�FKHUQ��GLH�DXV�GHP�+DXV�JLQJHQ��DXV]XVRUWLHUHQ
XQG� JHVRQGHUW� DXI]XEHZDKUHQ�� (LQ� 7HLO� GLHVHU� DXVVRUWLHUWHQ� .DUWHLNDUWHQ
ZXUGHQ�YRQ�3��:LOKHOP�.RHVWHU�LQ�.RIIHUQ�QDFK�.|QLJVWHLQ�JHEUDFKW��HLQ
DQGHUHU�7HLO�ZXUGH�KLHU�XQG�GD�LQ�)UDQNIXUWHU�+lXVHUQ�YHUVWHFNW�XQG�QDFK
GHP�.ULHJ�DXV�]HUERPEWHQ�.HOOHUQ�KHUDXVJHKROW��0DQ�NDQQ�LP�5�FNEOLFN
DXI�GLH�GDPDOLJHQ�(UHLJQLVVH�QXU�VWDXQHQ��GDVV�HV�GHQ�%LEOLRWKHNDUHQ�JHOXQ�
JHQ�LVW��GHQ�hEHUEOLFN��EHU�GLH�ELEOLRWKHNDULVFKHQ�%HVWlQGH�6DQNW�*HRUJHQV
QLFKW�]X�YHUOLHUHQ��'LH�%HP�KXQJHQ��GLH�%�FKHU�]X�YHUVWHFNHQ�XQG�VR�]X�VL�
FKHUQ��KDWWHQ�VLFK�MD�DXI�HLQHQ�=HLWUDXP�YRQ�PHKU�DOV�I�QI�-DKUHQ�XQG�DXI�GLH
YHUVFKLHGHQVWHQ�2UWH�XQG�3OlW]H�HUVWUHFNW��
0HKUIDFK�ZXUGH�6DQNW�*HRUJHQ�GXUFK�GLH�*HVWDSR�GXUFKVXFKW��0DQFKPDO

IRUGHUWHQ�GLH�*HVWDSROHXWH�DXFK�$XVNXQIW��EHU�%LEOLRWKHNVDQJHOHJHQKHLWHQ�
'D�VLH�DXI�GLHVHP�)HOG�MHGRFK�HKHU�XQHUIDKUHQ�ZDUHQ��JHODQJ�HV�LPPHU�ZLH�
GHU��LKQHQ�GLH�ZDKUHQ�6DFKYHUKDOWH�]X�YHUVFKOHLHUQ��
'LH�QRFK�LQ�6DQNW�*HRUJHQ�JHEOLHEHQHQ�NOHLQHUHQ�%XFKEHVWlQGH�²�1DFK�

VFKODJHELEOLRWKHN�GHU�6FKRODVWLNHU��HLQLJH�%XFKEHVWlQGH�DXI�GHQ�3URIHVVRUHQ�
]LPPHUQ�²�ZXUGHQ�GXUFK�GLH�%RPEHQ��GLH�LP�+HUEVW������XQG�LP�)U�KMDKU
�����DXI�)UDQNIXUW�XQG�DXFK�DXI�6DQNW�*HRUJHQ�ILHOHQ��ZHLWJHKHQG�]HUVW|UW�
'LH�%LEOLRWKHNDUH��3��.RHVWHU�XQG�3��8HGLQJ��YHUOLH�HQ�6DQNW�*HRUJHQ��'HU
HLQH�JLQJ�QDFK�'HUQEDFK��GHU�DQGHUH�QDFK�/RWKULQJHQ��
1DFK�GHP�.ULHJ��LP�+HUEVW�������NHKUWHQ�3��.RHVWHU�XQG�3��8HGLQJ�QDFK

6DQNW�*HRUJHQ�]XU�FN��6LH�HUKLHOWHQ�HLQH�+LOIH�LQ�)U��2��%XVFK��GHU�6DQNW
*HRUJHQ�VFKRQ�VHLW������]XJHK|UWH��'LHVH�GUHL�0LWEU�GHU��XQWHUVW�W]W�GXUFK
DQGHUH�$UEHLWVNUlIWH��PDFKWHQ�VLFK�GDUDQ��GLH�5�FNI�KUXQJ�GHU�%�FKHU�QDFK
6DQNW�*HRUJHQ�]X�RUJDQLVLHUHQ��'LHV�PXVVWH�PLW�lX�HUVWHU�6RUJIDOW�JHVFKH�
KHQ��GDPLW�VLFK�QLFKW�HLQ�&KDRV�XQWHU�GHQ�%�FKHUQ�XQG�LQ�GHQ�%LEOLRWKHNV�
JlQJHQ�DXVEUHLWHWH��0LW�/DVW]�JHQ�ZXUGHQ�GLH�%�FKHUNLVWHQ�DXV�GHQ�9HUVWH�
FNHQ�]XU�FNJHEUDFKW��(LQH�0HQJH�%�FKHU�NDPHQ�DEHU�DXFK�SHU�%DKQ�RGHU
3RVW�LQ�3DNHWHQ�DQ�LKUHQ�XUVSU�QJOLFKHQ�2UW�]XU�FN��
1DFK�0RQDWHQ��MD�-DKUHQ�LQWHQVLYHU�$UEHLW�ZDU�GLH�6DQNW�*HRUJHQHU�%L�

EOLRWKHN�VFKOLH�OLFK�ZLHGHUHUULFKWHW��'LH�9HUOXVWH��GLH�HV�JHJHEHQ�KDWWH��KDW�
WHQ�VLFK�LQ�*UHQ]HQ�JHKDOWHQ��$OV�GLH�%�FKHU�ZLHGHU�DXIJHVWHOOW�ZDUHQ��ZXUGH
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�� 'LH�ZLFKWLJVWH�4XHOOH� I�U�GLH�'DUVWHOOXQJ�GHU�*HVFKLFKWH�GHU�6DQNW�*HRUJHQHU�%LE�OLRWKHN� ELV� LQ� GLH� VSlWHQ� ��HU� -DKUH� VWDPPW� DXV� GHU� )HGHU� YRQ� 3�� /(2� 8(',1*�6FKLFNVDOH�GHU�%LEOLRWKHN�Å6DQNW�*HRUJHQ´� LP� OHW]WHQ�-DKU]HKQW�� LQ��6*%��66�������²��

DXFK�GHXWOLFK��ZLH�JUR��GHU�5DXPEHGDUI�I�U�HLQH�VLQQYROOH�$XIVWHOOXQJ�GHU
5HJDOH�PLW�GHQ�%�FKHUQ�JHZRUGHQ�ZDU��8QG�VR�GDFKWH�PDQ�QDFK�YRUQ�²�KRI�
IHQG�� GDVV� HV� HLQHV� 7DJHV� HLQ� JHQ�JHQG� JUR�HV� %LEOLRWKHNVJHElXGH� JHEHQ
ZHUGH����



���

�� )�U�GLH�PHLVWHQ�GHU�-HVXLWHQ��GLH�GDPDOV�LQ�6DQNW�*HRUJHQ�JHOHEW�XQG�JHZLUNW�KDEHQ�ZXUGHQ�QDFK� LKUHP�7RGH� OlQJHUH�RGHU�N�U]HUH�1DFKUXIH�YHUIDVVW�� LQ�GHQHQ�DXFK�GLHSHUV|QOLFKHQ�3URILOH�QDFKJH]HLFKQHW�ZHUGHQ��'LH�ELEOLRJUDSKLVFKHQ�$QJDEHQ�]X�HLQHU5HLKH�GLHVHU�1DFKUXIH�ILQGHQ�VLFK�LQ�GLHVHP�%XFK�LQ�HQWVSUHFKHQGHQ�)X�QRWHQ�

,��'LH�6DQNW�*HRUJHQHU�-HVXLWHQNRPPXQLWlW�
'LH�6DQNW�*HRUJHQHU�-HVXLWHQNRPPXQLWlW�ZDU�DXIV�VWlUNVWH�PLW�GHP�:HUN
YHUEXQGHQ� XQG� YHUZREHQ�� GHVVHQ�$XIEDX� XQG�*HVWDOWXQJ� LKU� DXIJHJHEHQ
ZDU��'LH�*HVFKLFKWH�GHU�+RFKVFKXOH�XQG�GLH�*HVFKLFKWH�GHV�6HPLQDUV�XQG
GDQQ�DXFK�GLH�*HVFKLFKWH�GHU�.RPPXQLWlW�²�GDV�ZDU�HLQ�NRPSOH[HV�*DQ]HV
XQG�(LQHV��'LH�6DQNW�*HRUJHQHU�-HVXLWHQ�ZDUHQ�JDQ]�GXUFK�LKUH�$UEHLW�LQ
GLHVHP�:HUN�EHDQVSUXFKW��,P��EULJHQ�JOLFK�GLH�6DQNW�*HRUJHQHU�.RPPXQL�
WlW�DOOHQ�DQGHUHQ�-HVXLWHQNRPPXQLWlWHQ��'D�JLEW�HV�VWDUNH�3HUV|QOLFKNHLWHQ�
HV�JLEW�DXFK�lQJVWOLFKH�XQG�VFKZlFKOLFKH�.RPPXQLWlWVPLWJOLHGHU��'LH�HLQHQ
VLQG�(LQ]HOJlQJHU��GLH�DQGHUHQ�OLHEHQ�XQG�YHUP|JHQ�HV��PLW�DQGHUHQ�]XVDP�
PHQ�]X�OHEHQ�XQG�ZLUNHQ��(V�JLEW�-�QJHUH�XQG�bOWHUH��HV�*HVXQGH�XQG�.UDQ�
NH��$OOHV�GLHV�WUDI�DXFK�DXI�GLH�6DQNW�*HRUJHQHU�.RPPXQLWlW�]X��0DQ�N|QQWH
XQG�P�VVWH�GLH�3URILOH�GHU�HLQ]HOQHQ�6DQNW�*HRUJHQHU�-HVXLWHQ�QRFK�HLQPDO
HUIRUVFKHQ�XQG�GDUVWHOOHQ��6R�EHNlPH�DXFK�GDV�%LOG�GHU�JDQ]HQ�.RPPXQLWlW
VFKlUIHUH�.RQWXUHQ���
=X�%HJLQQ��DOVR�������ZDU�GLH�.RPPXQLWlW�QDWXUJHPl��QRFK�UHFKW�NOHLQ�

6LH�XPIDVVWH� HWZD����0LWJOLHGHU��GDUXQWHU�GUHL�%U�GHU��)�QI� -DKUH� VSlWHU�
DOVR�������]lKOWH�GLH�.RPPXQLWlW�PHKU�DOV�GRSSHOW�VR�YLHOH�3DWUHV�XQG�%U��
GHU��LQVJHVDPW����0LWJOLHGHU��1RFK�HLQPDO�I�QI�-DKUH�VSlWHU��������QlKHUWH
VLFK�GLH�=DKO�GHU�3DWUHV�GHU�=DKO�����GLH�=DKO�GHU�%U�GHU�EHOLHI�VLFK�DXI����
$OVR��HWZD����-HVXLWHQ� OHEWHQ�XQG�DUEHLWHQ�GDPDOV� LQ�6DQNW�*HRUJHQ��(LQ
-DKU�VSlWHU�YHUJU|�HUWH�VLFK�GLH�.RPPXQLWlW�VSUXQJDUWLJ��GD�GLH�6FKRODVWLNHU
GHU�2VWGHXWVFKHQ�XQG�GHU�2EHUGHXWVFKHQ�3URYLQ]HQ��GLH�ELV�GDKLQ�LQ�9DO�
NHQEXUJ�7KHRORJLH�VWXGLHUW�KDWWHQ��QDFK�6DQNW�*HRUJHQ�NDPHQ��6FKRQ�����
XPIDVVWH�GLH�*UXSSH�GLHVHU�6FKRODVWLNHU�HWZD����0LWJOLHGHU��'DPLW�KDWWH�GLH
.RPPXQLWlW�HLQ�QHXHV�*HVLFKW��6LH�ZDU�QXQ�VHKU�JUR���QDKH]X�����0LWJOLH�
GHU�VWDUN��8QG�HV�JHK|UWH�LKU�HLQH�JUR�H�*UXSSH�YRQ�MXQJHQ�0LWEU�GHUQ�]X�
GLH�VHOEVW�VWXGLHUWHQ�XQG�IROJOLFK�LQ�DQGHUHU�:HLVH�LQ�6DQNW�*HRUJHQ�DQZH�
VHQG�ZDUHQ� DOV� GLH�3DWUHV�XQG�GLH�%U�GHU��'LHVH� MXQJHQ�0LWEU�GHU�ZDUHQ
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�� *HZ|KQOLFK�VSULFKW�PDQ�LQ�GLHVHP�=XVDPPHQKDQJ�YRQ�GHU�Å:HKUXQZ�UGLJNHLW´�GHU-HVXLWHQ��'LHVH�)RUPXOLHUXQJ�LVW�DEHU�HLQH�LQ�GHU�*HVHOOVFKDIW�-HVX��EOLFK�JHZRUGHQH�,Q�WHUSUHWDWLRQ��6LH�JLEW�QLFKW�GLH�RIIL]LHOOH�%HJU�QGXQJ�ZLHGHU��2IIL]LHOO�KDQGHOWH�HV�VLFKXP�HLQH�ÅhEHUVWHOOXQJ�LQ�GLH�+HLPDW´��QLFKW�XP�HLQH�IRUPHOOH�Å:HKUXQZ�UGLJNHLWVHU�NOlUXQJ´�� 'LH� ÅhEHUVWHOOXQJ� LQ� GLH� +HLPDW´� JHVFKDK� IUHLOLFK� HEHQIDOOV� QLFKW� DXVIUHXQGOLFKHQ�0RWLYHQ��9JO��]XP�*DQ]HQ��(5:,1�%h&.(1��:HKUXQZ�UGLJNHLW�GHU�-H�VXLWHQ�LP�=ZHLWHQ:HOWNULHJ"��LQ��1DFKULFKWHQ�DXV�GHU�1RUGGHXWVFKHQ�3URYLQ]���������²����VRZLH��DOV�1DFKWUDJ�����²�����

�EULJHQV�UHFKW�]XIULHGHQ��QXQ�LQ�6DQNW�*HRUJHQ�OHEHQ�XQG�VWXGLHUHQ�]X�N|Q�
QHQ�� REZRKO� VLH� EHHQJW� XQWHUJHEUDFKW�ZDUHQ�� 6LH� VFKlW]WHQ� GLH�1lKH� ]XU
6WDGW�)UDQNIXUW��VLH�VFKlW]WHQ�DEHU�DXFK�GLH�1lKH�]XP�3DUN�XQG�]XP�6WDGW�
ZDOG��(V�PDJ�DXFK�VHLQ��GDVV�VLH�PHLQWHQ��LQ�6DQNW�*HRUJHQ�ZHKH�HLQ�DQGH�
UHU��HLQ��ZHOW��RIIHQHUHU�:LQG�DOV�LQ�9DONHQEXUJ��=X�GHQ�6FKRODVWLNHUQ��GLH
(QGH�GHU���HU� -DKUH� LQ�6DQNW�*HRUJHQ� OHEWHQ��JHK|UWHQ� HLQLJH��GLH� VSlWHU
UHFKW�EHNDQQW�JHZRUGHQ�VLQG��$OIUHG�'HOS��.DUO�)DQN��$ORLV�*ULOOPHLHU��/R�
WKDU�.|QLJ��)UDQ]�]X�/|ZHQVWHLQ��+HOPXW�2JLHUPDQQ��+HUEHUW�5RWK��X�D�
6LH� HPSILQJHQ� LQ� GHQ�6DQNW�*HRUJHQHU� 6WXGLHQMDKUHQ�JHZ|KQOLFK�GLH� GHU
3ULHVWHUZHLKH�YRUDXVJHKHQGHQ�:HLKHQ�²�YRU�DOOHP�GLH�'LDNRQDWVZHLKH��
�����ZDU�GLH�.RPPXQLWlW�GDQQ�VFKRQ�ZLHGHU�HUKHEOLFK�NOHLQHU��'LH�=DKO

GHU�6FKRODVWLNHU�EHWUXJ�QXU�QRFK�HWZD�����YRQ�GHQHQ�DEHU�GLH�DOOHUPHLVWHUQ
QLFKW�LP�+DXV�DQZHVHQG�ZDUHQ��ZHLO�VLH�]XP�0LOLWlUGLHQVW�HLQEHUXIHQ�ZDUHQ�
$XFK�HLQ�EHWUlFKWOLFKHU�7HLO�GHU�3DWUHV�XQG�GHU�%U�GHU�ZDU�LP�0LOLWlUGLHQVW�
'DV�KHL�W��WDWVlFKOLFK�LQ�6DQNW�*HRUJHQ�XQG�DOVR�YRU�2UW�ZDU�QXU�HWZD�GLH
+lOIWH�GHU�.RPPXQLWlWVPLWJOLHGHU��(V�KDQGHOWH�VLFK�YRUZLHJHQG�XP�GLH�3DW�
UHV�XQG�GLH�%U�GHU��GLH�DOWHUVEHGLQJW�I�U�GHQ�0LOLWlUGLHQVW�QLFKW�PHKU�LQ�%H�
WUDFKW�JHNRPPHQ�ZDUHQ��8QWHU�GLHVHQ�ZDUHQ�YRU�DOOHP�GLH�LQ�GHU�+RFKVFKX�
OH�OHKUHQGHQ�3URIHVVRUHQ��'LH�=DKO�GHU�WDWVlFKOLFK�LQ�6DQNW�*HRUJHQ�DQZH�
VHQGHQ�-HVXLWHQ�QDKP�QRFK�HLQPDO�GHXWOLFK�]X��DOV�(QGH������XQG�$QIDQJ
�����DXIJUXQG�GHV�(UODVVHV�GHV�Å)�KUHUV´�YRP�6HSWHPEHU������YLHOH�-HVXL�
WHQ�ÅLQ�GLH�+HLPDW��EHUVWHOOW´���ZXUGHQ�XQG�DOVR�YRQ�GHU�.ULHJVIURQW�]XU�FN�
NHKUWHQ��'LH�6FKRODVWLNHU�QXW]WHQ�GLH�=HLW�YRU�DOOHP�]XP�6WXGLXP��(LQLJH
XQWHU�LKQHQ�ZXUGHQ�LP�1RYHPEHU������]X�3ULHVWHUQ�JHZHLKW�XQG�YHUOLH�HQ
GDQQ�6DQNW�*HRUJHQ��XP�LQ�YHUVFKLHGHQHQ�3IDUUHLHQ�LP�5KHLQ�0DLQ�5DXP
PLW]XDUEHLWHQ��,Q�GHQ�OHW]WHQ�.ULHJVMDKUHQ��LQ�GHQHQ�GLH�PHLVWHQ�6DQNW�*HRU�
JHQHU�*HElXGH�EHVHW]W�RGHU�]HUVW|UW�ZDUHQ�XQG�IROJOLFK�HLQ�6WXGLHQEHWULHE
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QLFKW� OlQJHU� DXIUHFKW� HUKDOWHQ�ZHUGHQ�NRQQWH��EHIDQGHQ� VLFK�QXU�QRFK�HLQ
'XW]HQG�-HVXLWHQ�LQ�6DQNW�*HRUJHQ��HV�ZDUHQ�]ZHL�3DWUHV�²�3��3DXO�%HVW�XQG
3��-RVHI�+RIIPDQQ�²�XQG�]HKQ�%U�GHU��6LH�ELOGHWHQ�HLQH�$UW�Å7U�PPHUZD�
FKH´��*OHLFK]HLWLJ�EHUHLWHWHQ�VLH�GHQ�:LHGHUDXIEDX�GHU�]HUVW|UWHQ�*HElXGH
YRU��1DFK�GHP�.ULHJ�XQG� LP�=XJH�GHV�:LHGHUDXIEDXV�NHKUWHQ�PHKU�XQG
PHKU�-HVXLWHQ�QDFK�6DQNW�*HRUJHQ�]XU�FN��8QWHU�LKQHQ�ZDUHQ�HLQVWZHLOHQ
NHLQH�6FKRODVWLNHU�PHKU��'LH�=DKO�GHU�3DWUHV�XQG�GHU�%U�GHU�EHOLHI�VLFK�����
DXI�HWZD�����GDUXQWHU����3DWUHV�XQG����%U�GHU��'LHVHOEHQ�=DKOHQ�VLQG�I�U
$QIDQJ� �����NXU]� EHYRU� GLH� 7KHRORJLVFKH� )DNXOWlW� 6-� YRQ� %�UHQ� QDFK
)UDQNIXUW�YHUOHJW�ZXUGH��YRUDXV]XVHW]HQ��'DQDFK�VWLHJ�GLH�=DKO�GHXWOLFK�DQ�²
HLQH�)ROJH�GDYRQ��GDVV�QXQ�GLH�%�UHQHU�-HVXLWHQ�KLQ]XNDPHQ�
'DV�/HEHQ�GHU�-HVXLWHQ�ZDU�DXFK�LQ�6DQNW�*HRUJHQ�GXUFK�XQG�GXUFK�YRQ

GHQ�*HSIORJHQKHLWHQ�EHVWLPPW��GLH�HV�LQ�GHU�GDPDOLJHQ�*HVHOOVFKDIW�-HVX�JDE�
$OOH� WUXJHQ�GLH� VFKZDU]H�6RXWDQH��GLH�3DWUHV�EHL� YLHOHQ�*HOHJHQKHLWHQ�GDV
%LUHWW�� 'LH� HXFKDULVWLVFKH� )U|PPLJNHLW� ZDU� XQJHIUDJW� OHEHQGLJ�� )UHLOLFK
GU�FNWH�VLH�VLFK�ZHQLJHU�LQ�JHPHLQVFKDIWOLFKHQ�*RWWHVGLHQVWHQ�DXV��²�GLH�HV
IUHLOLFK�]XVDPPHQ�PLW�GHQ�6HPLQDULVWHQ�XQG�DXV�VHHOVRUJHUOLFKHQ�*U�QGHQ
DXFK�JDE�²��YLHOPHKU�SUDNWL]LHUWHQ�GLH�3DWUHV�GLH�WlJOLFKH�(LQ]HO]HOHEUDWLRQ�
EHL�GHU�DEHU�HLQ�-HVXLWHQEUXGHU�RGHU�DXFK�HLQ�6HPLQDULVW�RGHU�LQ�GHQ�-DKUHQ
QDFK������DXFK�HLQ�6FKRODVWLNHU�DOV�0LQLVWUDQW�DQZHVHQG�ZDU��'LH�*RWWHV�
GLHQVWVSUDFKH�ZDU�GDPDOV�VHOEVWYHUVWlQGOLFK�GDV�/DWHLQLVFKH��.HQQ]HLFKQHQG
ZDUHQ�DXFK�GLH�HXFKDULVWLVFKHQ�$QGDFKWHQ�DQ�6RQQ��XQG�)HLHUWDJHQ��7lJOLFK
EHWHWHQ� GLH� -HVXLWHQ� GHQ� 5RVHQNUDQ]�� WlJOLFK� YHUULFKWHWHQ� VLH� EHVWLPPWHQ
JHLVWOLFKH�hEXQJHQ��YRU�DOOHP�GLH�*HZLVVHQVHUIRUVFKXQJ�DP�0LWWDJ�XQG�DP
$EHQG��6LH�]RJHQ�VLFK�MlKUOLFK�]X�DFKWWlJLJHQ�*HLVWOLFKHQ�hEXQJHQ�]XU�FN�
6LH�HPSILQJHQ�UHJHOPl�LJ�GDV�%X�VDNUDPHQW��6LH�XQWHU]RJHQ�VLFK�%X��EXQ�
JHQ��]XP�7HLO�XP�GHU�'HPXW�ZLOOHQ��ZHQQJOHLFK�DXFK�LQ�GLVNUHWHQ�)RUPHQ�
DXFK�YRU�GHQ�$XJHQ�GHU�0LWEU�GHU��'DVV�GLHV�LQ�GHQ�=HLWHQ�� LQ�GHQHQ�GLH
-HVXLWHQ�DXV�5DXPPDQJHOJU�QGHQ�NDXP�XQWHU�VLFK�VHLQ�NRQQWHQ��QLFKW�P|J�
OLFK�ZDU��EHXQUXKLJWH�YLHOH�YRQ�LKQHQ�VHKU��6LH�EUDFKWHQ�GLHV�LQ�LKUHQ�*HVSUl�
FKHQ�XQWHUHLQDQGHU�XQG�PLW�GHQ�2EHUHQ�LPPHU�ZLHGHU�]XP�$XVGUXFN��
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.��'LH�-RKDQQ�:ROIJDQJ�*RHWKH�8QLYHUVLWlW�XQG�6DQNW�*HRUJHQ
$OV�EDOG�QDFK�GHP�(QGH�GHV�=ZHLWHQ�:HOWNULHJV�GLH�:LHGHUHUULFKWXQJ�GHU
)UDQNIXUWHU�-RKDQQ�:ROIJDQJ�*RHWKH�8QLYHUVLWlW�LQ�GLH�:HJH�JHOHLWHW�ZXU�
GH�� NDPHQ� VHKU� UDVFK� VRZRKO� LP� HYDQJHOLVFKHQ� DOV� DXFK� LP� NDWKROLVFKHQ
5DXP�,GHHQ��EHU�GLH�*U�QGXQJ�]ZHLHU�WKHRORJLVFKHU�8QLYHUVLWlWVIDNXOWlWHQ
DXI������
,P�%OLFN�DXI�HLQH�HYDQJHOLVFKH�)DNXOWlW�JLQJ�GLH�,QLWLDWLYH�YRQ�HYDQJHOL�

VFKHQ�&KULVWHQ�DXV��GLH�GHU�%HNHQQHQGHQ�.LUFKH�YHUEXQGHQ�JHZHVHQ�ZDUHQ
XQG�GLH�GLH�$EVLFKW�KHJWHQ��GHUHQ�7UDGLWLRQ�LP�XQLYHUVLWlUHQ�.RQWH[W�IRUWOH�
EHQ� ]X� ODVVHQ��'LH�8QLYHUVLWlWVOHLWXQJ�JLQJ� DXI�GLHVH� ,QWHQWLRQHQ�GDGXUFK
HLQ�� GDVV� VLH� GLH� 3URIHVVRUHQ� +HLQULFK� )ULFN� DXV� 0DUEXUJ� XQG� +HLQULFK
6FKOLHU�DXV�%RQQ�EDWHQ��EHL�GHU�.RQ]HSWLRQ�HLQHU�N�QIWLJHQ�HYDQJHOLVFK�WKHR�
ORJLVFKHQ�)DNXOWlW�EHUDWHQG�WlWLJ�]X�VHLQ��6R�LVW�HV�]X�HUNOlUHQ��GDVV�VRZRKO
3URI��)ULFN�DOV�DXFK�3URI��6FKOLHU�²�XQG�GLHVHU�LQ�VHKU�HQJDJLHUWHU�:HLVH�²�DQ
GHQ�9RU�EHUOHJXQJHQ�]X�HLQHU�)DNXOWlWVJU�QGXQJ�$QWHLO�KDWWHQ��'LH�.RQ�
]HSWH��GLH�PLW�LKQHQ�HUDUEHLWHW�ZXUGHQ��OLH�HQ�VLFK�IUHLOLFK�YRU�DOOHP�LQ�SHUVR�
QHOOHU�+LQVLFKW�VFKOLH�OLFK�QLFKW�XPVHW]HQ��ZHLO�GLH��GLH�PDQ�JHZLQQHQ�ZROO�
WH��QLFKW�QDFK�)UDQNIXUW�NRPPHQ�ZROOWHQ�����
%HYRU�� DXFK� VFKRQ� ������ HUVWH�hEHUOHJXQJHQ� DXFK� ]X� HLQHU� NDWKROLVFK�

WKHRORJLVFKHQ�)DNXOWlW�DQJHVWHOOW�ZXUGHQ��YHUVXFKWH�GHU�5HNWRU�GHU�8QLYHUVL�
WlW��3URI��'U��*HRUJ�+RKPDQQ��5RPDQR�*XDUGLQL�QDFK�)UDQNIXUW�]X�KROHQ�
(U�ERW�LKP�HLQHQ�/HKUVWXKO�DG�SHUVRQDP�DQ��YRQ�GHP�DXV�HU�]X�)UDJHQ�GHU
Å:HOWDQVFKDXXQJ´�VSUHFKHQ�VROOWH��*XDUGLQL� OHKQWH�GDV�$QJHERW�DE��'RFK
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GLH�,GHH�HLQHU�NDWKROLVFK�WKHRORJLVFKHQ�)DNXOWlW�ZXUGH�GDPLW�QLFKW��EHUIO�V�
VLJ��6LH�ZXUGH�UDVFK�DXI�GHQ�YHUVFKLHGHQVWHQ�(EHQHQ�HU|UWHUW��
(V�NDP�]X�HLQHU�8QWHUUHGXQJ�]ZLVFKHQ�9HUWUHWHUQ�GHU�6WDGW�)UDQNIXUW��GHV

.XOWXVPLQLVWHULXPV�LQ�:LHVEDGHQ�XQG�GHP�/LPEXUJHU�%LVFKRI��9RQ�GLHVHU
,GHH�EHNDPHQ�DXFK�HLQLJH�NDWKROLVFKH�/DLHQ�XQG�3ULHVWHU�LQ�)UDQNIXUW�.HQQW�
QLV��8QWHU�LKQHQ�ZDUHQ�GLH�NDWKROLVFKHQ�0LWJOLHGHU�GHV�%�UJHUUDWHV�GHU�6WDGW
)UDQNIXUW��6LH�YHUIDVVWHQ�DP�����1RYHPEHU������HLQ�6FKUHLEHQ�DQ�GHQ�/LP�
EXUJHU�%LVFKRI��LQ�GHP�VLH�VLFK�QDFKGU�FNOLFK�GDI�U�HLQVHW]WHQ��GDVV�HLQH�VRO�
FKH�NDWKROLVFKH�WKHRORJLVFKH�)DNXOWlW�DQ�GHU�8QLYHUVLWlW�DXFK�VHLWHQV�GHV�%LV�
WXPV�/LPEXUJ�XQG�VHLQHV�%LVFKRIV�JHIRUGHUW�XQG�JHI|UGHUW�ZHUGHQ�VROOWH��6LH
EHJU�QGHWHQ�LKU�9RWXP�GDPLW��GDVV�VLH�DXI�GLH�%HGHXWXQJ�GHU�ÅNDWKROLVFKHQ
:DKUKHLW´�KLQZLHVHQ�XQG�GLH�|IIHQWOLFKH�8QLYHUVLWlW�DOV�HLQHQ�EHVRQGHUV�JH�
HLJQHWHQ�5DXP�I�U�LKUH�9HUEUHLWXQJ�EH]HLFKQHWHQ��'LH�9HUIDVVHU�GLHVHV�%ULH�
IHV�ZDUHQ�VLFK�GHVVHQ�EHZXVVW��GDVV�HV�6DQNW�*HRUJHQ�JDE��6LH�ZROOWHQ�DXFK
GLH�:LUNXQJVP|JOLFKNHLWHQ�6DQNW�*HRUJHQV�EHL�GHU� WKHRORJLVFKHQ�$XVELO�
GXQJ�GHV�3ULHVWHUQDFKZXFKVHV�QLFKW�EHVFKQLWWHQ�VHKHQ��'HU�%ULHI�WUXJ�DFKW
8QWHUVFKULIWHQ��HLQH�VWDPPWH�YRQ�:DOWHU�'LUNV��
'HU�%LVFKRI�KDW�GDUDXIKLQ�GHQ�5HNWRU�YRQ�6DQNW�*HRUJHQ��3��1LNRODXV

-XQN���EHU�GLH�,GHH�HLQHU�NDWKROLVFK�WKHRORJLVFKHQ�8QLYHUVLWlWVIDNXOWlW�UHFKW
EDOG�LQIRUPLHUW��3��1LNRODXV�-XQN�VHLQHUVHLWV�XQWHUULFKWHWH�GDU�EHU�GLH�2U�
GHQVOHLWXQJ�LQ�5RP�DP����-DQXDU�������'DEHL�EUDFKWH�HU�DXFK�GLH�$XIIDV�
VXQJ��GLH�GDPDOV�GHU�/LPEXUJHU�%LVFKRI�YHUWUDW��]XP�$XVGUXFN��HU�ZROOH�DXI
MHGHQ�)DOO� DQ�6DQNW�*HRUJHQ� IHVWKDOWHQ�� GHU�*U�QGXQJ� HLQHU� HLJHQHQ�XQG
JDQ]HQ�WKHRORJLVFKHQ�)DNXOWlW�DQ�GHU�8QLYHUVLWlW�ZHUGH�HU�QLFKW�]XVWLPPHQ�
%HVWHQIDOOV�VHL�HU�EHUHLW��GLH�(UULFKWXQJ�HLQLJHU�WKHRORJLVFKHU�/HKUVW�KOHQ�LQ
HLQHU�DQGHUHQ�)DNXOWlW�]X�XQWHUVW�W]HQ�²�I�U�6WXGHQWHQ�QLFKW�WKHRORJLVFKHU
)DNXOWlWHQ��
'HU�8QLYHUVLWlWVUHNWRU�3URI��+RKPDQQ�KLHOW�WURW]�GHV�9RWXPV�GHV�/LP�

EXUJHU�%LVFKRIV�DQ�GHQ�3OlQHQ�]XU�*U�QGXQJ�]ZHLWHU�WKHRORJLVFKHU�)DNXOWl�
WHQ�IHVW��$P����)HEUXDU������IDQG�GLH�)HLHU�GHU�(U|IIQXQJ�GHU�8QLYHUVLWlW
VWDWW��'HU�5HNWRU�NDP�LQ�VHLQHU�5HGH�DXFK�GLH�JHZ�QVFKWHQ�WKHRORJLVFKHQ
)DNXOWlWHQ�]X�VSUHFKHQ��GD�VLFK�GLH�8QLYHUVLWlW�GDYRQ�HLQH�ÅZHVHQWOLFKH�+H�
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��� (EG������
��� 'LHVHV�0HPRUDQGXP�ILQGHW�VLFK�LP�6DQNW�*HRUJHQHU�+DXVDUFKLY�
��� 'HU�%ULHI�GHV�.XOWXVPLQLVWHUV�LVW�LQ�Å7HLO�,,,��7H[WH´�DEJHGUXFNW��6�����I�

EXQJ�GHV�JHVDPWHQ�1LYHDXV�GHU�8QLYHUVLWlW�HUZDUWHQ�XQG�JHUDGH�LQ�XQVHUHU
JHLVWLJHQ�1RW]HLW�GLH�+LOIH�YRQ�GLHVHU�6HLWH�QLFKW�HQWEHKUHQ´�ZROOH�����
'D�GLH�YRQ�%LVFKRI�$QWRQLXV�+LOIULFK�YHUWUHWHQH�3RVLWLRQ�VLFK�PLW�GHQ�3Ol�

QHQ�GHU�:LHVEDGHQHU�.XOWXVPLQLVWHULXPV�XQG�GHU�8QLYHUVLWlW�)UDQNIXUW�QLFKW
GHFNWH��NDP�GDV�3URMHNW�GHU�)DNXOWlWVJU�QGXQJ�]XQlFKVW�LQV�6WRFNHQ������
JDE�HV�YLHOH�*HVSUlFKH��DEHU�HV�NDP�QLFKW�]X�(QWVFKHLGXQJHQ��)�U�GLH�0HL�
QXQJVELOGXQJ�XQWHU�GHQ�9HUDQWZRUWOLFKHQ�LQ�GHU�1LHGHUGHXWVFKHQ�3URYLQ]
XQG�LQ�6DQNW�*HRUJHQ�YHUID�WH�3��-RVHI�6FKU|WHOHU�HLQ�XPIDQJUHLFKHV�Å0H�
PRULDOH�]XU�)UDJH�GHU�(LQ��RGHU�$QJOLHGHUXQJ�YRQ�6DQNW�*HRUJHQ�LQ�GLH�-R�
KDQQ�:ROIJDQJ�*RHWKH�8QLYHUVLWlW� LQ�)UDQNIXUW�DP�0DLQ´�����(U�VWHOOWH�HV
DP�����-XOL������IHUWLJ�XQG��EHUJDE�HV�VHLQHQ�2EHUHQ��,Q�GLHVHP�*XWDFKWHQ
VNL]]LHUWH�3��6FKU|WHOHU�GLH�%HVRQGHUKHLWHQ�6DQNW�*HRUJHQV�XQG�NDP�]X�GHP
(UJHEQLV��GDVV�GLH�YRQ�%LVFKRI�+LOIULFK�YHUWUHWHQH�3RVLWLRQ�DXFK�GLH�GHV�2U�
GHQV�VHLQ�XQG�EOHLEHQ�P�VVH��
'DQQ�JLQJ�ZLHGHU�HLQH�OlQJHUH�=HLW�LQV�/DQG��$P����)HEUXDU������ZDQGWH

VLFK�GHU�+HVVLVFKH�.XOWXVPLQLVWHU�PLW�GHU�%LWWH�XP�=XVWLPPXQJ�]XU�(UULFK�
WXQJ�HLQHU�NDWKROLVFK�WKHRORJLVFKHQ�8QLYHUVLWlWVIDNXOWlW�XQPLWWHOEDU�DQ�GHQ
+HLOLJHQ� 6WXKO�� NRQNUHW� DQ� GHQ�.DUGLQDOVWDDWVVHNUHWlU�'RPHQLFR�7DUGLQL�
'DV�.XOWXVPLQLVWHULXP�ZDU�XP�HLQH�XPJHKHQGH�$QWZRUW�YHUOHJHQ�����'HU
.XOWXVPLQLVWHU�SODQWH�QlPOLFK�I�U�GHQ�����$SULO������GLH�(U|IIQXQJ�HLQHU
HYDQJHOLVFK�WKHRORJLVFKHQ� )DNXOWlW� XQG� Z�QVFKWH� GULQJHQG� I�U� GHQVHOEHQ
7HUPLQ�GLH�(U|IIQXQJ�GHU�NDWKROLVFK�WKHRORJLVFKHQ�)DNXOWlW��
(LQHQ�7DJ�QDFK�GHU�$EIDVVXQJ�GHV�%ULHIHV�GHV�.XOWXVPLQLVWHUV�'U��6WHLQ

QDFK�5RP�²� DP����)HEUXDU� ����� ²� VWDUE��EHUUDVFKHQG�%LVFKRI�$QWRQLXV
+LOIULFK���'DPLW�EHJDQQ�HLQH�OlQJHUH�=HLW�GHU�6HGLVYDNDQ]��ELV�GDVV�GHU�QHXH
%LVFKRI�)HUGLQDQG�'LULFKV�DP�����1RYHPEHU������JHZHLKW�ZXUGH��
'HU�/LPEXUJHU�.DSLWXODUYLNDU�'U��-DNRE�5DXFK�HUKLHOW�.HQQWQLV�YRQ�GHU

,PPHGLDWHLQJDEH�GHV�/DQGHV�+HVVHQ�DQ�GHQ�+HLOLJHQ�6WXKO��]HLJWH�VLFK��EHU
GLHVHV�9RUJHKHQ�GHV�/DQGHV�EHIUHPGHW�XQG�VDK�VLFK�GDQQ�YHUDQODVVW��VLFK�VR�
JOHLFK�LQ�GLH�9HUKDQGOXQJHQ�HLQ]XVFKDOWHQ��(LQH�=HLW�KHNWLVFKHU�%HP�KXQ�
JHQ�VHW]WH�HLQ��'HU�.DSLWXODUYLNDU�ZDQGWH�VLFK�DP�����0lU]�DQ�GHQ�.|OQHU
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-HVXLWHQSURYLQ]LDO� 3�� :LOKHOP� )ORVGRUI�� 'LHVHU� QDKP� DP� ���� 0lU]� PLW
3��*HQHUDO�-RKDQQHV�%DSW��-DQVVHQV��GHU�VHLW�GHP�����6HSWHPEHU������*H�
QHUDO�GHU�*HVHOOVFKDIW�-HVX�ZDU��9HUELQGXQJ�DXI��'DVVHOEH�WDW�DP�VHOEHQ�7DJ
3��5HNWRU�1LNRODXV�-XQN��GHU�HEHQIDOOV�YRQ�/LPEXUJ�DXV�LQV�%LOG�JHVHW]W�ZRU�
GHQ�ZDU��$P�����0lU]�XQG�DP�����$SULO�IDQGHQ�LQ�%�UHQ�%HUDWXQJHQ�]ZL�
VFKHQ�GHP�3��3URYLQ]LDO�:LOKHOP�)ORVGRUI�XQG�GHQ�3DWUHV�)ULHGULFK�%XXFN
XQG�+DQV�+LUVFKPDQQ�VWDWW��3��5HNWRU�-XQN�I�KUWH�PHKUHUH�*HVSUlFKH�PLW
GHQ9HUDQWZRUWOLFKHQ�LP�/LPEXUJHU�2UGLQDULDW��,Q�GLHVHQ�:RFKHQ�XQG�0R�
QDWHQ�PDFKWH�VLFK�HLQ�HUVWHU�:DQGHO�LQ�GHQ�3RVLWLRQHQ�GHU�NLUFKOLFKHQ�*H�
VSUlFKVSDUWQHU�EHPHUNEDU��,P�%LVWXP�/LPEXUJ�EHJDQQ�PDQ�GDUXP�EHVRUJW
]X�VHLQ��GDVV�PDQ�P|JOLFKHUZHLVH�HLQH�HLQPDOLJH�&KDQFH�YHUSDVVHQ�Z�UGH�
ZHQQ�PDQ�VLFK�QLFKW�DXI�GLH�3OlQH�XQG�:�QVFKH�GHV�+HVVLVFKHQ�.XOWXVPL�
QLVWHUV�HLQODVVH��'HVZHJHQ�JHOWH�HV�QXQ��HLQHUVHLWV�GLH�%HP�KXQJHQ�]XU�(U�
ULFKWXQJ�HLQHU�HLJHQHQ�XQG�JDQ]HQ�8QLYHUVLWlWVIDNXOWlW�NRQVWUXNWLY�]X�EHJOHL�
WHQ�XQG�DQGHUHUVHLWV�QDFK�:HJHQ�]X�VXFKHQ��ZLH�PDQ�JOHLFK]HLWLJ�GLH�([LV�
WHQ]�6DQNW�*HRUJHQV�VLFKHUQ�N|QQH��6HLWHQV�GHV�0LQLVWHULXPV�VHL�DXFK�GHU
9RUVFKODJ�JHPDFKW�ZRUGHQ��6DQNW�*HRUJHQHU�3URIHVVRUHQ�N|QQWHQ�0LWJOLH�
GHU�HLQHU�QHXHQ�8QLYHUVLWlWVIDNXOWlW�ZHUGHQ��
'HU� $SRVWROLVFKH� 9LVLWDWRU� (U]ELVFKRI� 0XHQFK� XQG� VHLQ� 0LWDUEHLWHU�

3��,YR�=HLJHU�6-��JLQJHQ�LQ�LKUHQ�$XIIDVVXQJHQ�ZHLWHU��VLH�KLHOWHQ�HV�I�U�JH�
ERWHQ��GDVV�GDV�%LVWXP�/LPEXUJ�XQG�GLH�*HVHOOVFKDIW�-HVX�DXI�6DQNW�*HRUJHQ
YHU]LFKWHWHQ�� XP� GLH� (UULFKWXQJ� GHU� WKHRORJLVFKHQ� 8QLYHUVLWlWVIDNXOWlW� LQ
)UDQNIXUW�]X�HUP|JOLFKHQ�RGHU�]X�HUOHLFKWHUQ��'HPJHJHQ�EHU�EUDFKWHQ�GHU
3URYLQ]LDO�GHU�1LHGHUGHXWVFKHQ�3URYLQ]��3��:LOKHOP�)ORVGRUI��XQG�GHU�5HN�
WRU�YRQ�6DQNW�*HRUJHQ��3��1LNRODXV�-XQN��]XP�$XVGUXFN��GDVV�PDQ�6DQNW
*HRUJHQ�DXV�hEHU]HXJXQJ�XQG�DXI�GHP�+LQWHUJUXQG�GHU�ELVKHULJHQ�(UIDK�
UXQJHQ�KDOWHQ�ZROOH�XQG�P�VVH��3��1LNRODXV�-XQN�IDVVWH�GLH�*U�QGH�LQ�VHL�
QHP�%ULHI�DQ�3��*HQHUDO�YRP�����0lU]������VR�]XVDPPHQ��Å+LHU�ZLUG�HLQH
JHVFKORVVHQH� (U]LHKXQJ� XQG� WKHRORJLVFKH� $XVELOGXQJ� I�U� GLH� ZHUGHQGHQ
3ULHVWHU� JHERWHQ��ZLH� VLH� DQ� HLQHU� 6WDDWVIDNXOWlW� XQP|JOLFK� LVW��'XUFK�GLH
(LQKHLW� GHV� /HKUN|USHUV�� GLH� (LQKHLW� GHU� /HKUH� XQG� GLH� %HWRQXQJ� GHU
VSHNXODWLY�V\VWHPDWLVFKHQ�)lFKHU�LP�6LQQ�GHU�VFKRODVWLVFKHQ�7UDGLWLRQ��ZLUG
HLQH�HLQKHLWOLFK�JHVFKORVVHQH�%LOGXQJ�JDUDQWLHUW��'LHVH�9RU]�JH�I�U�GLH�$XV�
ELOGXQJ� GHV�.OHUXV�ZHUGHQ� DXFK� YRQ�PDQFKHQ�%LVFK|IHQ� EHVRQGHUV� DQHU�
NDQQW�XQG�JHVFKlW]W��VR�GDVV�MHW]W�VFKRQ�ZLHGHU��WURW]�GHU�8QJXQVW�GHU�9HU�
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KlOWQLVVH��GHU�JU|�WH�7HLO�GHU�6DQNW�*HRUJHQHU�$OXPQHQ�VROFKH�7KHRORJHQ
VLQG�� GLH� YRQ� %LVFK|IHQ� DXVZlUWLJHU� 'L|]HVHQ� QDFK� KLHU� JHVDQGW� ZRUGHQ
VLQG�´����
*OHLFK]HLWLJ�UDQJHQ�VLFK�GLH�9HUDQWZRUWOLFKHQ�LQ�GHU�1LHGHUGHXWVFKHQ�3UR�

YLQ]�XQG�LQ�6DQNW�*HRUJHQ�]X�GHU�0HLQXQJ�GXUFK��PDQ�G�UIH�GDV�3URMHNW
HLQHU� )DNXOWlWVJU�QGXQJ� DQ� GHU� )UDQNIXUWHU� 8QLYHUVLWlW� QLFKW� EHKLQGHUQ�
9LHOPHKU�VROOH�PDQ�GD]X�EHLWUDJHQ��GDVV�HLQ�UHDOLVWLVFKHV�0LWHLQDQGHU�GHU�EHL�
GHQ�(LQULFKWXQJHQ�]XVWDQGHNRPPH��:LH�LQQHUKDOE�HLQHV�VROFKHQ�0LWHLQDQ�
GHUV�GLH�$XIJDEHQ�6DQNW�*HRUJHQV�QHX�EHVWLPPW�ZHUGHQ�N|QQWHQ��JHKW�DXV
GHPVHOEHQ�%ULHI�YRQ�3��1LNRODXV�-XQN�KHUYRU��Å����HV�VFKHLQW�QRWZHQGLJ��GDVV
EHL�GHU�HYHQWXHOOHQ�*U�QGXQJ�GHU�)DNXOWlW�]XJOHLFK�6LFKHUXQJHQ�DQJHEUDFKW
ZHUGHQ�I�U�GLH�(UKDOWXQJ�6DQNW�*HRUJHQV��1DFK�GHP�5HLFKVNRQNRUGDW�P�V�
VHQ�NDWKROLVFKH�*HLVWOLFKH��GLH�LQ�'HXWVFKODQG�HLQ�JHLVWOLFKHV�$PW�EHNOHLGHQ
RGHU�VHHOVRUJHUOLFKH�RGHU�/HKUWlWLJNHLW�DXV�EHQ��HLQ�ZHQLJVWHQV�GUHLMlKULJHV
SKLORVRSKLVFK�WKHRORJLVFKHV�6WXGLXP�DQ�HLQHU�VWDDWOLFK�DQHUNDQQWHQ�+RFK�
VFKXOH�DEJHOHJW�KDEHQ��'LHVH�VWDDWOLFKH�$QHUNHQQXQJ�EHVLW]W�6DQNW�*HRUJHQ
DOV�+RFKVFKXOH�GHU�'L|]HVH�/LPEXUJ��(V�P��WH�VRPLW�9RUVRUJH�JHWURIIHQ
ZHUGHQ��GD��GLH�VWDDWOLFKH�$QHUNHQQXQJ�DXFK�GDQQ�HUKDOWHQ�EOHLEW��ZHQQ�GLH
/LPEXUJHU�7KHRORJHQ�HWZD�JH]ZXQJHQ�ZHUGHQ�VROOWHQ��LKUH�6WXGLHQ�DQ�GHU
8QLYHUVLWlW� ]X� PDFKHQ�� 9LHOOHLFKW� N|QQWH� LQ� (UZlJXQJ� JH]RJHQ� ZHUGHQ�
6DQNW�*HRUJHQ�DXV�HLQHU�%LVFK|IOLFKHQ�+RFKVFKXOH�]X�HLQHP�3lSVWOLFKHQ�6H�
PLQDU�DXV]XJHVWDOWHQ��GHP�DOV�VROFKHP�GLH�VWDDWOLFKH�$QHUNHQQXQJ�EH]�JOLFK
GHU�GXUFK�GDV�.RQNRUGDW�JHIRUGHUWHQ�6WXGLHQ�]XJHVLFKHUW�Z�UGH��ZLH�HV�MD
GHU�)DOO�LVW�I�U�GLH�3lSVWOLFKHQ�+RFKVFKXOHQ�LQ�5RP��'LH�6LFKHUXQJ�GHU�VWDDW�
OLFKHQ�$QHUNHQQXQJ�ZlUH�DXFK�Z�QVFKHQVZHUW��ZHLO�6DQNW�*HRUJHQ�]X�HL�
QHP�=HQWUDOVWXGLHQKDXV� DXVJHEDXW�ZHUGHQ� VROO�� LQGHP�GLH�7KHRORJHQ�GHU
GUHL�GHXWVFKHQ�3URYLQ]HQ�LKUH�$XVELOGXQJ�HUKDOWHQ�VROOHQ��$XFK�I�U�GLH�8QV�
ULJHQ��GLH�LQ�'HXWVFKODQG�HLQH�VHHOVRUJHUOLFKH�RGHU�/HKUWlWLJNHLW�DXV�EHQ��LVW
HLQ�PLQGHVWHQV�GUHLMlKULJHV�6WXGLXP�DQ�HLQHU� VWDDWOLFK�DQHUNDQQWHQ�+RFK�
VFKXOH�HUIRUGHUOLFK�´�6DQNW�*HRUJHQ�DOVR�DOV��EHUGL|]HVDQH�$XVELOGXQJVHLQ�
ULFKWXQJ�PLW�SlSVWOLFKHU�XQG�VWDDWOLFKHU�$QHUNHQQXQJ�I�U�6WXGHQWHQ�YHUVFKLH�
GHQHU�'L|]HVHQ�XQG�]XJOHLFK�I�U�GLH�6FKRODVWLNHU�GHU�GHXWVFKVSUDFKLJHQ�-H�
VXLWHQSURYLQ]HQ�²�VR�NRQQWH�PDQ�VLFK�LQ�HWZD�HLQH�HLJHQH�)RUWH[LVWHQ]�I�U
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6DQNW�*HRUJHQ�YRUVWHOOHQ��'HU�DNDGHPLVFKH�$QWHLO�GHU�$XVELOGXQJ�GHU�'L|�
]HVDQVHPLQDULVWHQ�]X�N�QIWLJHQ�3ULHVWHU�Z�UGH�EHL�GLHVHP�.RQ]HSW�IRUWDQ�]X
GHQ�$XIJDEHQ�GHU�8QLYHUVLWlWVIDNXOWlW�JHK|UHQ��
$XV�GHU�/LPEXUJHU�3HUVSHNWLYH�KDW�VLFK�]XU�)UDJH�HLQHU�)RUWH[LVWHQ]�6DQNW

*HRUJHQV�VHKU�DXVI�KUOLFK�GHU�5HJHQV�3URI��'U��:LOKHOP�3DSSHUW�JHlX�HUW�
(U�VWHOOWH�GDEHL�PLW�EHPHUNHQVZHUWHP�1DFKGUXFN�GDV�HLJHQH�3URILO�GHU�DND�
GHPLVFKHQ�XQG�GHU�JHLVWOLFKHQ�$XVELOGXQJ�KHUDXV��GLH�GLH�6HPLQDULVWHQ�QXU
LQ�HLQHU�(LQULFKWXQJ�ZLH�6DQNW�*HRUJHQ�HUZHUEHQ�N|QQWHQ��
=XU�(UULFKWXQJ�GHU�EHLGHQ� WKHRORJLVFKHQ�)DNXOWlWHQ�DQ�GHU�)UDQNIXUWHU

8QLYHUVLWlW�ZDU�HV�]XP�HLQPDO�YRUJHVHKHQHQ�=HLWSXQNW�²�����$SULO������²
QRFK�QLFKW�JHNRPPHQ��$EHU�GLH�'LVNXVVLRQHQ�JLQJHQ�QDFK�ZLH�YRU�ZHLWHU�
:DV�GDEHL�GLH�NDWKROLVFKH�6HLWH�EHWUDI��VR�]HLFKQHWHQ�VLFK�LPPHUKLQ�GLH�JUR�
EHQ�/LQLHQ�GHU�3URMHNWH�DE��ZLH�PDQ�VLH�ZRKO�UHDOLVLHUWHQ�]X�N|QQHQ�PHLQWH�
$P����� -XOL� ����� EHIDVVWH� VLFK� LQ�:LHVEDGHQ� GHU� NXOWXUSROLWLVFKH�$XV�

VFKXVV�GHV�/DQGWDJV�PLW�GHU�)UDJH�GHU�*U�QGXQJ�GHU�EHLGHQ�WKHRORJLVFKHQ
)DNXOWlWHQ��6HLQ�9RWXP�ILHO�QHJDWLY�DXV��PDQ�ZROOWH�GLHVHV�3URMHNW�QLFKW�XQ�
WHUVW�W]HQ��=ZHL�*U�QGH�VFKHLQHQ�I�U�GLHVHV�9RWXP�DXVVFKODJJHEHQG�JHZH�
VHQ�]X�VHLQ��]XP�HLQHQ�]HLJWH�VLFK�LQ]ZLVFKHQ�GHXWOLFK��GDVV�HV�]XU�*U�QGXQJ
HLQHU�HYDQJHOLVFK�WKHRORJLVFKHQ�)DNXOWlW�LQ�)UDQNIXUW�QLFKW�NRPPHQ�ZHUGH�
'DPLW�ZDU�GHU�*HVLFKWVSXQNW�GHU�NDWKROLVFK�²�HYDQJHOLVFKHQ�3DULWlW�KLQIlOOLJ
JHZRUGHQ��=XP�DQGHUHQ�ZLUNWHQ�VLFK�ZHOWDQVFKDXOLFK�*UXQG�EHU]HXJXQJHQ
GHU�$EJHRUGQHWHQ�DXV��GLH�VFKOLH�OLFK�GLH�0HKUKHLW�LP�$XVVFKXVV�ELOGHWHQ���
$EJHRUGQHWH�GHU�63'�XQG�GHU�.3'�VWLPPWHQ�JHJHQ�HLQH�(UULFKWXQJ�HLQHU
NDWKROLVFK�WKHRORJLVFKHQ�)DNXOWlW����$EJHRUGQHWH�GHU�&'8�XQG�GHU�/'3
VWLPPWHQ�HQWZHGHU� I�U�GLH�(UULFKWXQJ�RGHU�HQWKLHOWHQ� VLFK�GHU�6WLPPH����
'RFK�GDV�.XOWXVPLQLVWHULXP�KLHOW�DQ�LKP�IHVW��8QG�VR�QDKPHQ�GLH�%HP��
KXQJHQ�LKUHQ�)RUWJDQJ��
$QIDQJ�$XJXVW������ VDKHQ� VLFK� VRZRKO�3��3URYLQ]LDO�)ORVGRUI� DOV� DXFK

3��5HNWRU�-XQN�YHUDQODVVW��GHP�.DSLWXODUYLNDU�'U��-DNRE�5DXFK�LQ�/LPEXUJ
JHJHQ�EHU�QRFK�HLQPDO�NODU]XVWHOOHQ��GDVV�GLH�3URYLQ]�XQG�GDV�.ROOHJ�GHU
(UULFKWXQJ�HLQHU�WKHRORJLVFKHQ�8QLYHUVLWlWVIDNXOWlW�NHLQHVZHJV�KLQGHUQG�LP
:HJH�VW�QGHQ��(V�VHL�YLHOPHKU�ÅLKU�VHKQOLFKVWHU�:XQVFK��GD��GLH�(QWVFKHL�
GXQJ�JHWURIIHQ�ZHUGHQ�P|JH��GLH�I�U�GDV�:RKO�GHU�.LUFKH�XQG�GHV�%LVWXPV
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��� 6HLQ�$QWUDJ�LVW�DXV]XJVZHLVH�LQ�Å7HLO�,,,��7H[WH´�ZLHGHUJHJHEHQ��6�����²����

GLH�EHVWH�LVW��ZDV�LPPHU�VLFK�DXFK�I�U�XQV�SHUV|QOLFK�GDUDXV�HUJHEHQ�P|JH�´
(V�LVW�XQYHUNHQQEDU��GDVV�VLFK�GLH�3RVLWLRQHQ�VRZRKO�GHV�%LVWXPV�/LPEXUJ
DOV�DXFK�GHU�3URYLQ]�XQG�GHV�.ROOHJV�LP�/DXIH�GHU�=HLW�YHUlQGHUW�KDWWHQ�²
KLQ�DXI�HLQH�%HMDKXQJ�RGHU�]XPLQGHVW�YHUVWlQGQLVYROOH�'XOGXQJ�GHU�3OlQH
GHU�)UDQNIXUWHU�8QLYHUVLWlW�XQG�GHV�:LHVEDGHQHU�.XOWXVPLQLVWHULXPV��'LH
)UDJH��GLH�EOLHE�ODXWHWH��ZLH�NDQQ�PDQ�DQJHVLFKWV�HLQHU�EDOG�]X�HUZDUWHQGHQ
WKHRORJLVFKHQ�8QLYHUVLWlWVIDNXOWlW�GHQQRFK� DXFK�6DQNW�*HRUJHQ� HLQH�EOHL�
EHQG�WUDJIlKLJH�$XIJDEH�]XZHLVHQ"
'LH�]DKOUHLFKHQ�*HVSUlFKH�DXI�DOOHQ�(EHQHQ�KDWWHQ�VFKOLH�OLFK�ELV�+HUEVW

�����EHL�DOOHQ�%HWHLOLJWHQ�]X�HLQHP�LQ�HWZD�NRQVHQVIlKLJHQ�*HVDPWNRQ]HSW
�EHU� GLH� (UULFKWXQJ� HLQHU� NDWKROLVFK�WKHRORJLVFKHQ� 8QLYHUVLWlWVIDNXOWlW� LQ
)UDQNIXUW�XQG��EHU�GLH�)RUWHQWZLFNOXQJ�6DQNW�*HRUJHQV�JHI�KUW��$QIDQJ�GHV
-DKUHV������ZDU�HV�GDQQ�DQ�GHU�=HLW��GDVV�GLH�DEVFKOLH�HQGHQ�(QWVFKHLGXQ�
JHQ�VHLWHQV�GHU�]XVWlQGLJHQ�,QVWLWXWLRQHQ�JHWURIIHQ�ZXUGHQ��'DV�/DQG�+HV�
VHQ�KDWWH�HUQHXW�VFKRQ�*HOGHU�LP�.XOWXVHWDW�I�U�GLH�]X�HUZDUWHQGH�)DNXOWlW
HLQJHVHW]W��%LVFKRI�'LULFKV�ZDQGWH�VLFK�²�HEHQIDOOV�]XP�-DKUHVEHJLQQ������²
QRFK�HLQPDO�DQ�3��3URYLQ]LDO�)ORVGRUI�XQG�WHLOWH�LKP�PLW��GDVV�HU�GHP�.XO�
WXVPLQLVWHU�JHJHQ�EHU�GHQ�:XQVFK�JHlX�HUW�KDEH��HLQLJH�6DQNW�*HRUJHQHU
-HVXLWHQSURIHVVRUHQ�VROOWHQ�LQ�GHU�N�QIWLJHQ�8QLYHUVLWlWVIDNXOWlW�]XP�/HKU�
N|USHU�JHK|UHQ��1XQ�ELWWH�HU�GLH�2UGHQVOHLWXQJ��HLQLJH�JHHLJQHWH�.DQGLGDWHQ
]X�QHQQHQ��ZREHL�HV�YRU�$QIDQJ�DQ�NODU�ZDU��GDVV�3��2VZDOG�YRQ�1HOO�%UHX�
QLQJ�]X�LKQHQ�JHK|UHQ�ZHUGH��
$P�����-DQXDU�ZDU�HV�HQGOLFK�VRZHLW��GHU�5HNWRU�GHU�8QLYHUVLWlW�)UDQN�

IXUW�� 3URI��'U��:DOWHU�+DOOVWHLQ�� EHDQWUDJWH� IRUPHOO� XQG� DXI� GHP�+LQWHU�
JUXQG�HLQVWLPPLJHU�%HVFKO�VVH�DOOHU�]XVWlQGLJHQ�8QLYHUVLWlWVJUHPLHQ�GLH�(U�
ULFKWXQJ� VRZRKO� HLQHU� HYDQJHOLVFK�WKHRORJLVFKHQ� )DNXOWlW� DOV� DXFK� HLQHU
NDWKROLVFK�WKHRORJLVFKHQ�)DNXOWlW�GXUFK�GHQ�+HVVLVFKHQ�6WDDW����
'LH�:LHVEDGHQHU�$QWZRUW�DXI�GLHVHQ�$QWUDJ��GLH�LP�$SULO������HUIROJWH�

NDP�I�U�YLHOH�YHUPXWOLFK��EHUUDVFKHQG��DEHU�VLH�ZDU�HLQGHXWLJ��GLH�)DNXOWlWHQ
ZHUGHQ�QLFKW�HUULFKWHW��'DV�3URMHNW�ZDU�VFKOLH�OLFK�DP�:LGHUVWDQG�GHU�63'
JHVFKHLWHUW��*UXQGVlW]OLFKH�XQG�ILQDQ]LHOOH�*HVLFKWVSXQNWH�KDWWHQ�GHQ�$XV�
VFKODJ�JHJHEHQ��'LH�/DQGWDJVIUDNWLRQ�GHU�63'�YHUZHLJHUWH�EHL�GHQ�(WDWEHUD�
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WXQJHQ�GHILQLWLY�GLH�%HZLOOLJXQJ�GHU�YRQ�GHU�/DQGHVUHJLHUXQJ�LQ�GHQ�(WDW�
HQWZXUI�HLQJHI�KUWHQ�*HOGHU�I�U�GLH�YRUJHVHKHQH�)DNXOWlW�����
1DFK�GLHVHU�QHJDWLYHQ�(QWVFKHLGXQJ�DXV�:LHVEDGHQ�WUDW�GHU�5HNWRU�GHU

8QLYHUVLWlW��3URI��+DOOVWHLQ��DQ�GHQ�/LPEXUJHU�%LVFKRI�KHUDQ�XQG�EDW�LKQ�XP
8QWHUVW�W]XQJ� I�U� HLQ�$OWHUQDWLYNRQ]HSW��bKQOLFK�ZLH� HV�GLH�(YDQJHOLVFKH
.LUFKH�VFKRQ�]XJHVDJW�KDEH��P|JH�DXFK�GDV�%LVWXP�/LPEXUJ�GLH�1DPHQ�JH�
HLJQHWHU�3URIHVVRUHQ�QHQQHQ��GHQHQ�LP�5DKPHQ�GHU�SKLORVRSKLVFKHQ�)DNXO�
WlW�/HKUDXIWUlJH�I�U�NDWKROLVFKH�7KHRORJLH�HUWHLOW�ZHUGHQ�N|QQWHQ��8QG�GDV
%LVWXP�P|JH�GLH�.RVWHQ�I�U�GLHVH�/HKUDXIWUlJH��EHUQHKPHQ��%LVFKRI�'LULFKV
XQG�GLH�/LPEXUJHU�%LVWXPVOHLWXQJ�HQWVFKLHGHQ��GLHVHU�%LWWH�HQWVSUHFKHQ�]X
ZROOHQ��/LPEXUJ�VFKOXJ�GHQ�)UDQNIXUWHU�+RFKVFKXOSIDUUHU�'U��1LHOHQ�XQG
GHQ�0DLQ]HU�3URIHVVRU�'U��.DUO�+RO]DPHU�YRU�XQG�KRIIWH��DXFK�]ZHL�3URIHV�
VRUHQ�DXV�6DQNW�*HRUJHQ�DQELHWHQ�]X�N|QQHQ��8QG�VR�ZDQGWH�VLFK�%LVFKRI
'LULFKV�DP����-XOL������DQ�3��3URYLQ]LDO�)ORVGRUI�PLW�GHU�%LWWH��6DQNW�*HRU�
JHQ�VROOH�]ZHL�3URIHVVRUHQ�EHQHQQHQ��GLH�HLQHQ�/HKUDXIWUDJ�EHNRPPHQ�VROO�
WHQ��6RJOHLFK�ZXUGHQ�3��2VZDOG�YRQ�1HOO�%UHXQLQJ�XQG�3��/HR�8HGLQJ�YRU�
JHVFKODJHQ��3��)ORVGRUI�JDE�GHP�%LVFKRI�HLQH�$EVDJH��²�ZRU�EHU�GLHVHU�]ZHL�
IHOORV�HQWWlXVFKW�ZDU��$P�����$XJXVW�QDKP�%LVFKRI�'LULFKV�HLQHQ�QHXHQ�$Q�
ODXI�²�QXQ�EHLP�QHXHQ�3URYLQ]LDO�GHU�1LHGHUGHXWVFKHQ�3URYLQ]��3��+HUPDQQ
'HLWPHU��GHU�VHLQ�$PW�DP�����$XJXVW�DQJHWUHWHQ�KDWWH��(U�WUXJ�VHLQ�$QOLHJHQ
LQ�HLQHP�%ULHI�YRP�����$XJXVW�QRFK�HLQPDO�XQG�XQWHU�$XIELHWXQJ�DOOHU�*H�
VLFKWVSXQNWH�XQG�PLW�JUR�HP�1DFKGUXFN�YRU��$XI�GLHVH�QHXH�%LWWH�JLQJ�GHU
3URYLQ]LDO�]XVDPPHQ�PLW�GHP�6DQNW�*HRUJHQHU�5HNWRU��3��1LNRODXV�-XQN�
VFKOLH�OLFK�HLQ��$EHU�PDQ�ZROOWH�QRFK�GLH�=XVWLPPXQJ�YRQ�3��*HQHUDO�-DQV�
VHQV�LQ�5RP�DEZDUWHQ��GLH�VFKOLH�OLFK�JHJHEHQ�ZXUGH��'HU�8QLYHUVLWlW�ZXUGH
DP�����6HSWHPEHU������YRQ�/LPEXUJ�KHU�PLWJHWHLOW��VLH�VROOH�QXQ�/HKUDXI�
WUlJH� I�U� 3�� 2VZDOG� YRQ�1HOO�%UHXQLQJ� XQG� I�U� 3�� /HR�8HGLQJ� HUWHLOHQ�
3��/HR�8HGLQJ�VFKULWW�MHGRFK�LQ�OHW]WHU�6WXQGH�QRFK�HLQPDO�HLQ�XQG�EDW��PDQ
P|JH�YRQ�VHLQHU�%HDXIWUDJXQJ�DEVHKHQ��ZHLO�VHLQH�JHVXQGKHLWOLFKH�6LWXDWLRQ
HV�QLFKW�HUODXEH��GLHVH�$XIJDEH�]X��EHUQHKPHQ��6FKOLH�OLFK�ZXUGH�DQ�VHLQHU
6WHOOH�3��-RVHSK�/RRVHQ�LQV�6SLHO�JHEUDFKW��=XVDPPHQ�PLW�3��YRQ�1HOO�%UHX�
QLQJ�KDW�HU�GDQQ�I�U�YLHOH�-DKUH�LQ�GHU�SKLORVRSKLVFKHQ�)DNXOWlW�GHU�8QLYHUVL�
WlW�PLWJHDUEHLWHW��
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'DV�VFKOLH�OLFKH�6FKHLWHUQ�GHU�)DNXOWlWVSOlQH�I�U�GLH�)UDQNIXUWHU�8QLYHUVL�

WlW��KHUEHLJHI�KUW�GXUFK�GLH�(QWVFKHLGXQJ�GHV�+HVVLVFKHQ�/DQGWDJV��ZDU�LQ
PDQFKHU�+LQVLFKW�]ZHLIHOORV�EHGDXHUOLFK��*OHLFKZRKO�EHGHXWHWH�GLHVH�(QW�
VFKHLGXQJ�I�U�6DQNW�*HRUJHQ�HLQH�6WDELOLVLHUXQJ�VHLQHU�([LVWHQ]EHGLQJXQJHQ�
VR�GDVV�HV�ZHQLJH�-DKUH�VSlWHU�P|JOLFK�ZXUGH��GHU�3KLORVRSKLVFK�WKHRORJL�
VFKHQ�+RFKVFKXOH�GLH�7KHRORJLVFKH�)DNXOWlW�6-�KLQ]X]XI�JHQ��



���

7HLO�,,,��7H[WH
$��%ULHI�YRQ�3��/XGZLJ�.|VWHUV�

DQ�DQGHUH�2UGHQVJHPHLQVFKDIWHQ��0lU]������
Å(Z��+RFKZ�UGHQ�
:LHGHUKROW�ZXUGH� YRQ� YHUVFKLHGHQHQ�6HLWHQ� GHU�*HGDQNH� DXVJHVSURFKHQ�� RE

QLFKW�GDV�,JQDWLXVNROOHJ�LQ�9DONHQEXUJ�QHEHQ�GHQ�6FKRODVWLNHUQ�GHV�HLJHQHQ�2U�
GHQV�DXFK�DQGHUH�6WXGLHUHQGH��YRU�DOOHP�0LWJOLHGHU�DQGHUHU�UHOLJL|VHU�*HQRVVHQ�
VFKDIWHQ��]XODVVHQ�N|QQH��1DFK�OlQJHUHP�hEHUOHJHQ�KDEHQ�GLH�K|KHUHQ�2EHUQ�JH�
VWDWWHW��GLH�SUDNWLVFKH�$XVI�KUXQJ�GHV�DQJHUHJWHQ�3ODQHV�LQ�(UZlJXQJ�]X�]LHKHQ�
ZHQQ�DXI�HLQH�JHQ�JHQGH�$Q]DKO�DXVZlUWLJHU�+|UHU�JHUHFKQHW�ZHUGHQ�NDQQ��0LW
=XVWLPPXQJ�XQG�LP�$XIWUDJ�XQVHUHV�KRFKZ�UGLJHQ�3��3URYLQ]LDO�EHHKUH�LFK�PLFK�
(XHU�+RFKZ�UGHQ�²�]XP�=ZHFN�HLQHU�YHUWUDXOLFKHQ�9RUXQWHUVXFKXQJ��HKH�ZHLWHUH
6FKULWWH�JHWDQ�JHVFKHKHQ�²�IROJHQGH�0LWWHLOXQJHQ�YHUWUDXOLFK�]XNRPPHQ�]X�ODVVHQ�
'LH�*U�QGH��ZHOFKH� WURW]�GHU� HQWJHJHQVWHKHQGHQ�%HGHQNHQ�GLHVHQ�(QWVFKOX�

QDKHOHJWHQ��ZDUHQ�IROJHQGH�
'DV� ,JQDWLXVNROOHJ� EHVLW]W� DX�HU� JXWHQ�ZLVVHQVFKDIWOLFKHQ�+LOIVPLWWHOQ� �HLQHU

VHKU�UHLFKKDOWLJHQ�%LEOLRWKHN��RUGHQWOLFK�HLQJHULFKWHWHQ�/DERUDWRULHQ�XQG�$UEHLWV�
]LPPHUQ��6WHUQZDUWH��QDWXUJHVFKLFKWOLFKHQ�XQG�KLVWRULVFKHQ�6DPPOXQJHQ��HLQHQ
6WDE�YRQ�F�����)DFKJHOHKUWHQ��YRQ�GHQHQ�DXJHQEOLFNOLFK����GR]LHUHQ��(LQH�9HU�
PLQGHUXQJ�GLHVHV�/HKUN|USHUV�LVW�²�ZHLO�GHP�,QWHUHVVH�GHU�ZLVVHQVFKDIWOLFKHQ�$U�
EHLW�XQG�$XVELOGXQJ�ZLHGHUVWUHLWHQG�²�DXFK� I�U�GLH�=XNXQIW�QLFKW�]X�HUZDUWHQ�
ZlKUHQG�GLH�=DKO�GHU�2UGHQVVFKRODVWLNHU�QLFKW�OHLFKW��EHU������GLH�VLFK�GDQQ�QRFK
JUXSSHQZHLVH�DXI�GLH�HLQ]HOQHQ�3URIHVVRUHQ�YHUWHLOHQ��KLQDXVJHKHQ�ZLUG��%HL�GLH�
VHP�9HUKlOWQLV�N|QQHQ�HLQHU�9HUPHKUXQJ�GHU�=XK|UHU��GLH�I�U�GLH�9RUOHVXQJHQ
QDW�UOLFK�NHLQH�6FKZLHULJNHLW�KDW��DXFK�LQ�+LQVLFKW�DXI�GHQ�SULYDWHQ�9HUNHKU�GHU
6WXGLHUHQGHQ�PLW�GHQ�3URIHVVRUHQ�XQG�LKUH�(LQ]HODXVELOGXQJ�NDXP�%HGHQNHQ�HQW�
JHJHQVWHKHQ��
$QGHUVHLWV�ZlUH�HV�YLHOOHLFKW�PDQFKHQ�UHOLJL|VHQ�*HQRVVHQVFKDIWHQ�HUZ�QVFKW�

GLHMHQLJHQ�3DWUHV��GLH�VLH�MHW]W�I�U�GLH�$XVELOGXQJ�HLQHU�QXU�JHULQJHQ�=DKO�YRQ�6WX�
GLHUHQGHQ� YHUZHQGHQ�P�VVHQ�� I�U� DQGHUH� DSRVWROLVFKH� $UEHLWHQ� IUHL� ]X�PDFKHQ
RGHU�GRFK�ZHQLJVWHQV�GHQ�HLQHQ�RGHU�DQGHUHQ�LKUHU�6WXGLHUHQGHQ�DQ�HLQHU�JHPHLQ�
VDPHQ�JU|�HUHQ�6WXGLHQDQVWDOW�DXVELOGHQ�]X�ODVVHQ��'D��GDV�6WXGLXP�LP�9HUHLQ
PLW�HLQHU�JU|�HUHQ�=DKO�YRQ�6WXGLHUHQGHQ�PDQFKH�9RUWHLOH�ELHWHW�� OLHJW�DXI�GHU
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+DQG��GD��GLH�2UGHQVGLV]LSOLQ�GXUFK�GDV�DXVZlUWLJH�6WXGLXP�HLQ]HOQHU�2UGHQV�
PLWJOLHGHU�NHLQH�%HHLQWUlFKWLJXQJ�]X�HUIDKUHQ�EUDXFKW��KDEHQ�GLH�(UIDKUXQJHQ�LQ
,QQVEUXFN�EHZLHVHQ��'D�]XGHP�GLH�/DJH�9DONHQEXUJV�QLFKW�HLQH�VR�ZHLWH�5HLVH
YHUODQJW��ZLH�GHU�%HVXFK�HLQHU�IHUQJHOHJHQHQ�6WXGLHQDQVWDOW��LVW�GHQ�HLQ]HOQHQ�2U�
GHQVREHUQ�GLH�0|JOLFKNHLW�EHODVVHQ��LKUH�MXQJHQ�5HOLJL|VHQ�KlXILJHU�LQ�GLH�HLJHQHQ
2UGHQVKlXVHU� ]XU�FN]X]LHKHQ��XP� VR�GLH�)RUWI�KUXQJ�GHU� VSH]LILVFKHQ�2UGHQV�
HU]LHKXQJ�]X�VLFKHUQ�
'HU�6WXGLHQSODQ�²�ZHOFKHU�GLH�P|JOLFKVWH�%HU�FNVLFKWLJXQJ�YRQ�:�QVFKHQ��GLH

QRFK�DXVJHVSURFKHQ�ZHUGHQ��YRUDXVVHW]W�²�VLHKW�I�U�GLH�$//*(0(,1(�$86%,/'81*
HLQHQ����E]Z���MlKULJHQ�.XUVXV�GHU�3KLORVRSKLH�YRU�XQG�I�U�GLH�7KHRORJLH�HLQHQ
�MlKULJHQ�.XUVXV�PLW�GRSSHOWHP�6WXGLHQ]LHO�FXUVXV�PDLRU�XQG�FXUVXV�PLQRU���'LH
7HLOQDKPH�DQ�GHQ�SKLORVRSKLVFKHQ�6WXGLHQ�YHUSIOLFKWHW�QLFKW�]XP�VSlWHUHQ�%HVXFK
GHV�WKHRORJLVFKHQ�.XUVXV��]XP�WKHRORJLVFKHQ�.XUV�NDQQ�DXFK�]X�JHODVVHQ�ZHUGHQ�
ZHU�DQGHUVZR�GLH�HQWVSUHFKHQGH�SKLORVRSKLVFKH�9RUELOGXQJ�HUZRUEHQ�KDW��'HU
SKLORVRSKLVFKH�.XUVXV�VHW]W�GHQ�$EVFKOXVV�GHU�*\PQDVLDOVWXGLHQ�YRUDXV��'LH�$Q�
PHOGXQJ�JLOW�]XQlFKVW�I�U�MH�HLQ�6FKXOMDKU����6HPHVWHU��
$X�HU�GHP�DOOJHP��6WXGLHQNXUV�LVW�HLQ�(5*b1=81*6.856�JHSODQW��GHU�YRU�DO�

OHP�DXI�GLH�$XVELOGXQJ�N�QIWLJHU�'R]HQWHQ�%HGDFKW�QLPPW�GXUFK�HLQ�%LHQQLXP�LQ
GHU�3KLORVRSKLH�RGHU��YRU�DOOHP�VFKRODVWLVFKHU��7KHRORJLH��:DKO�GHU�)lFKHU�XQG
6WXQGHQ�LVW�YRQ)DOO�]X�)DOO�]X�HQWVFKHLGHQ��²�0DQ�Z�UGH�VLFK�XP�GLH�(UPlFKWL�
JXQJ�EHP�KHQ��GLH�HUIROJUHLFKH�$EVROYLHUXQJ�GHV� Ä(UJlQ]XQJVNXUVXV¶�RGHU�DXFK
GDV�DXVJH]HLFKQHWH�%HVWHKHQ�GHU�$EVFKOXVVSU�IXQJ�DP�(QGH�GHV�JDQ]HQ�3KLORVR�
SKLHNXUVXV�RGHU�JU|�HUHQ�.XUVXV�GHU�7KHRORJLH�PLW� DNDGHPLVFKHQ�*UDGHQ�DXV�
]HLFKQHQ�]X�G�UIHQ��
'LH�/HKUIlFKHU�HUJHEHQ�VLFK�DXV�IROJHQGHU�h%(56,&+7�
���3KLORVRSKLH�
D�3IOLFKWIlFKHU��/RJLN��(UNHQQWQLVOHKUH�XQG�KLVWRULVFKH�.ULWLN��2QWRORJLH��$Q�

RUJDQLVFKH�.RVPRORJLH�PLW�(UJlQ]XQJVYRUOHVXQJHQ�DXV�3K\VLN�XQG�&KHPLH��2U�
JDQLVFKH�.RVPRORJLH�PLW� %LRORJLH�� 5DWLRQHOOH� XQG� H[SHULPHQWHOOH� 3V\FKRORJLH�
7KHRGL]HH�� (WKLN�� ²� 'DQHEHQ� �I�U� GHQ� GUHLMlKULJHQ� .XUVXV� JHZ|KQOLFK� YRU�
JHVFKULHEHQ���*HVFKLFKWH�GHU�3KLORVRSKLH��3K\VLRORJLH��5KHWRULN�XQG�+RPLOHWLN�
.XQVWJHVFKLFKWH�XQG�bVWKHWLN��3lGDJRJLN��²�'LVSXWDWLRQHQ�XQG�5HSHWLWLRQHQ�
%�)UHLIlFKHU��+|KHUH�0DWKHPDWLN��$VWURQRPLH��7KHRULH�XQG�%HREDFKWXQJ�DXI

GHU�6WHUQZDUWH���3DOlRJUDSKLH��(LQI�KUXQJ�LQ�SKLORORJLVFKHV�$UEHLWHQ��]XPDO�7H[W�
NULWLN�XQG�OLWHUDULVFKH�.ULWLN���ZLVVHQVFKDIWOLFKH�3K\VLN��1DWLRQDO|NRQRPLH��3UDNWL�
VFKH�hEXQJHQ�LQ�/DERUDWRULHQ�XQG�6HPLQDULHQ��,QWHUSUHWDWLRQ�NODVVLVFKHU�3KLORVR�
SKHQ�



���$��%5,()�921�3��.g67(56�������
���7KHRORJLH�
D��3IOLFKWIlFKHU��
$SRORJHWLN�XQG�DOOJHPHLQH�(LQI�KUXQJ�LQ�GLH�KO��6FKULIW����6HPHVWHU���:RFKHQ�

VWXQGHQ���'RJPDWLN����6����:��GD]X���6����:����([HJHVH����6����:����0RUDO����6�
��:����.LUFKHQJHVFKLFKWH����6����:����.LUFKHQUHFKW����6����:����/LWXUJLN��3DVWR�
UDO��+HEUlLVFK�
E��)UHLIlFKHU�
'RJPHQJHVFKLFKWH��0LVVLRQVNXQGH�� 5HOLJLRQVJHVFKLFKWH�� $UFKlRORJLH� �JHI|U�

GHUW�GXUFK�GLH�9DONHQEXUJHU�Ä5|PLVFKHQ�.DWDNRPEHQ¶�XQG�GDV�YRQ�GHUHQ�%HVLW]HU
LQ�$XVVLFKW�JHQRPPHQH�Ä$UFKlRORJLVFKH�0XVHXP¶���2ULHQWDOLD��6\ULVFK��$UDELVFK�
$UPHQLVFK��.HLOVFKULIWNXQGH���%LEOLVFKH�3KLORORJLH�XQG�7H[WJHVFKLFKWH��%LEOLVFKH
=HLW��XQG�.XOWXUJHVFKLFKWH��([HJHWLVFKH��GRJPDWLVFKH��NLUFKHQJHVFKLFKWOLFKH��KR�
PLOHWLVFKH�hEXQJHQ��$QOHLWXQJ�]X�WKHRORJLVFKHP�$UEHLWHQ�XQG�'LVVHUWDWLRQHQ�
'LH�:RKQXQJ�GHU�6WXGLHUHQGHQ�VROO�LQ�HLQHP�.RQYLNW�QHEHQ�GHP�,JQDWLXVNROOHJ

JHVFKDIIHQ�ZHUGHQ��9DONHQEXUJ�OLHJW�UHFKW�K�EVFK�LP�K�JHOLJHQ�6�GOLPEXUJ��GDV
.OLPD�LVW�JHVXQG��EHOLHEWHU�$XVIOXJVSXQNW�XQG�/XIWNXURUW���9RUELOG�I�U�GLH�(LQ�
ULFKWXQJ�GHV�.RQYLNWHV�ZlUH�,QQVEUXFN��'HU�3HQVLRQVSUHLV�VROO�P|JOLFKVW�QLHGULJ
DQJHVHW]W�ZHUGHQ�
)�U�GHQ�$QIDQJ��ZR�VLFK�GHU�9HUVXFK�HUVW�EHZlKUHQ�VROO��EHVWHKW�GLH�$EVLFKW�

HLQHV�GHU�VHKU�]DKOUHLFKHQ�9DONHQEXUJHU�+RWHOV��GLH�DX�HU�GHU�6DLVRQ��0LWWH�-XOL�ELV
$QIDQJ�6HSWHPEHU��ZHQLJ�*lVWH�KDEHQ��]X�PLHWHQ�XQG�DOV�.RQYLNW�HLQ]XULFKWHQ��
:HQQ�HLQH�2UGHQVJHPHLQVFKDIW�HV�YRU]LHKHQ�VROOWH��VHOEVW�I�U�GLH�:RKQXQJ�LK�

UHU�DP�,JQDWLXVNROOHJ�VWXGLHUHQGHQ�0LWJOLHGHU�]X�VRUJHQ�RGHU�VLH�YRQ�HLQHU�EHQDFK�
EDUWHQ�1LHGHUODVVXQJ�DXV�GLH�9RUOHVXQJHQ�DP�,JQDWLXVNROOHJ�EHVXFKHQ�ODVVHQ�ZROO�
WH��VR�VWlQGH�GHP�QLFKWV�LP�:HJH��
'LH�SUDNWLVFKH�)UDJH��GHUHQ�IUHXQGOLFKH��EDOGJHIlOOLJH�%HDQWZRUWXQJ�LFK�PLU�YRQ

(Z��+RFKZ�UGHQ�E]Z��GXUFK�GLH�9HUPLWWOXQJ�YRQ�(Z��+RFKZ�UGHQ�]X�HUELWWHQ
GLH�)UHLKHLW�QHKPH��LVW�QXQ�GLHVH��EHVWHKW�$XVVLFKW��GDVV�GLH�GRUWLJHQ�KRFKZ�UGL�
JHQ�2EHUQ�XQV�HLQLJH�YRQ�,KUHQ�6FKRODVWLNHUQ�E]Z��.OHULNHUQ�]XU�SKLORVRSKLVFKHQ
RGHU�WKHRORJLVFKHQ�$XVELOGXQJ��EHUZHLVHQ�Z�UGHQ"�$XI�ZLH�YLHOH�ZlUH�LQ�GLHVHP
)DOOH�HWZD�]X�UHFKQHQ"�:ROOHQ�(Z��+RFKZ�UGHQ�VHOEVW�I�U�GLH�:RKQXQJ�VRUJHQ
RGHU�XQV�GDPLW�EHDXIWUDJHQ"�:lUH�HV�P|JOLFK��GDVV�VFKRQ�LP�QlFKVWHQ�6FKXOMDKUH
�YRP�����6HSWHPEHU�DE��HLQLJH�NlPHQ�XQG�ZLH�YLHOH"
,QGHP�LFK�PLFK�XQG�XQVHU�+DXV�LQ�,KU�KO��2SIHU�HPSIHKOH��ELQ�LFK�PLW�HKUHUELH�

WLJHU�%HJU��XQJ��
(XHU�+RFKZ�UGHQ�HUJHEHQVWHU�'LHQHU�LQ;WR�
/��.|VWHUV�6�-���5HNWRU�GHV�,JQDWLXVNROOHJV�
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%��'HU�+RFKVFKXOYHUWUDJ�YRQ�����

Å'HU�+RFKZ�UGLJVWH�+HUU�%LVFKRI�'U��$XJXVWLQXV�.LOLDQ�YHUHLQEDUW� LP�1DPHQ
GHU�/LPEXUJHU�'L|]HVH�PLW�GHU�1LHGHUGHXWVFKHQ�3URYLQ]�GHU�*HVHOOVFKDIW� -HVX�
YHUWUHWHQ�GXUFK�GHQ�3��3URYLQ]LDO�%HUQKDUG�%OH\��GDV�)ROJHQGH�
$UW���
'HU�%LVFKRI�$XJXVWLQXV�.LOLDQ�HUULFKWHW�]X�)UDQNIXUW�DP�0��GLH�SKLORVRSKLVFK�

WKHRORJLVFKH�/HKUDQVWDOW�6DQNW�*HRUJHQ�GHU�'L|]HVH�/LPEXUJ�XQG��EHUWUlJW�GHUHQ
/HLWXQJ��8QWHUULFKW�XQG�%HWULHE�ZLH�DXFK�GLH�/HLWXQJ�GHV�PLW�GHU�$QVWDOW�YHUEXQ�
GHQHQ�.RQYLNWHV�GHU�1LHGHUGHXWVFKHQ�3URYLQ]�GHU�*HVHOOVFKDIW�-HVX��/HLWHU�XQG
/HKUHU�GHU�/HKUDQVWDOW�XQG�GLH�/HLWHU�GHV�.RQYLNWHV�ZHUGHQ�YRQ�GHU�1LHGHUGHXW�
VFKHQ3URYLQ]� GHU�*HVHOOVFKDIW� -HVX� LP�(LQYHUQHKPHQ�PLW� GHP�'L|]HVDQELVFKRI
EHVWHOOW�
$UW���
'LH�1LHGHUGHXWVFKH�3URYLQ]�GHU�*HVHOOVFKDIW�-HVX�YHUSIOLFKWHW�VLFK��GHQ�LKU�YRQ

GHP�+RFKZ�UGLJVWHQ�+HUUQ%LVFKRI��EHUZLHVHQHQ�7KHRORJLHVWXGLHUHQGHQ�GHU�'L|�
]HVH�/LPEXUJ�$XIQDKPH�LQ�LKUHP�+DXVH�LQ�)UDQNIXUW�]X�JHZlKUHQ�XQG�VLH�ZLVVHQ�
VFKDIWOLFK�XQG�DV]HWLVFK�I�U�GDV�3ULHVWHUWXP�KHUDQ]XELOGHQ�
$UW���
'DPLW�HLQ�6WXGLHUHQGHU�GHU�/LPEXUJHU�'L|]HVH�GHQ�6WXGLHQ�GHU�$QVWDOW�IROJW�

MHGRFK�LQ�HLQHP�$XVQDKPHIDOO�DX�HUKDOE�GHV�.RQYLNWHV�:RKQXQJ�QLPPW��EHGDUI
HV�GHU�EHVRQGHUHQ�(UODXEQLV�GHV�+RFKZ�UGLJVWHQ�+HUUQ�%LVFKRIV�
$UW���
'LH�+|KH�GHU�9HUSIOHJXQJVNRVWHQ�ZLUG�MH�QDFK�%HG�UIQLV�GXUFK�HLQH�9HUHLQ�

EDUXQJ�]ZLVFKHQ�GHP�+RFKZ�UGLJVWHQ�+HUUQ�%LVFKRI�XQG�GHP�3URYLQ]LDOREHUHQ
GHU�1LHGHUGHXWVFKHQ�3URYLQ]�GHU�*HVHOOVFKDIW�-HVX�IHVWJHVHW]W�ZHUGHQ��)�U�GLHMHQL�
JHQ�7KHRORJLHVWXGLHUHQGHQ�GHU�/LPEXUJHU�'L|]HVH��ZHOFKH�GLH�9HUSIOHJXQJVNRV�
WHQ�DXV�HLJHQHQ�0LWWHOQ�QLFKW�DXIEULQJHQ�N|QQHQ��ZHUGHQ�VLH�DXV�'L|]HVDQPLWWHOQ
HQWULFKWHW�ZHUGHQ��
$UW���
'LH�ZLVVHQVFKDIWOLFKH�XQG�DV]HWLVFKH�$XVELOGXQJ�GHU�6HPLQDULVWHQ�JHVFKLHKW�DXI

*UXQG�GHU�DOOJHPHLQHQ�9RUVFKULIWHQ�GHV�NLUFKOLFKHQ�5HFKWHV�XQG�XQWHU�%HU�FNVLFK�
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WLJXQJ�GHU�YRP�+RFKZ�UGLJVWHQ�+HUUQ�%LVFKRI�JHNHQQ]HLFKQHWHQ�EHVRQGHUHQ�%H�
G�UIQLVVH�GHU�'L|]HVH��
$UW���
,Q�ZHOFKHU�$UW� VHLQH�6WXGLHUHQGHQ�GXUFK� LKUH�3URIHVVRUHQ� DP�6FKOXVVH� MHGHQ

6WXGLHQKDOEMDKUHV�JHSU�IW�ZHUGHQ�VROOHQ��EHVWLPPW�QDFK�5�FNVSUDFKH�PLW�GHU�/HL�
WXQJ�GHU�$QVWDOW�GHU�+RFKZ�UGLJVWH�+HUU�%LVFKRI�GXUFK�HLQH�3U�IXQJVRUGQXQJ�
'LH�(UJHEQLVVH�GHU�3U�IXQJ�VLQG�GHP�+RFKZ�UGLJVWHQ�+HUUQ�YRQ�GHU�/HLWXQJ�GHU
$QVWDOW�VFKULIWOLFK�PLW]XWHLOHQ��'LH�ZLVVHQVFKDIWOLFKH�$EVFKOXVV�3U�IXQJ�LQ�GHQ�SKL�
ORVRSKLVFKHQ�XQG�WKHRORJLVFKHQ�)lFKHUQ�]XP�(LQWULWW� LQ�GDV�SUDNWLVFKH�6HPLQDU
XQG�]XU�(UODQJXQJ�GHV�7LVFKWLWHOV�ILQGHQ�QDFK�GHU�JHOWHQGHQ3U�IXQJVRUGQXQJ�XQ�
WHU�GHP�9RUVLW]�GHV�'L|]HVDQELVFKRIV�RGHU�VHLQHV�6WHOOYHUWUHWHUV�VWDWW�
$UW���
'HU�9RUVWDQG�GHV�6WXGLHQKDXVHV�EHULFKWHW�DOOH�9LHUWHOMDKUH�GHP�+RFKZ�UGLJV�

WHQ�+HUUQ�%LVFKRI�VFKULIWOLFK��EHU�9HUKDOWHQ�XQG�)RUWVFKULWW�VHLQHU�6WXGLHUHQGHQ�
$UW���
'HP�+RFKZ�UGLJVWHQ�+HUUQ%LVFKRI�VWHKW�HV�]X��VHLQH�6WXGLHUHQGHQ�MHGHU]HLW�]X

VLFK�]X�EHVFKHLGHQ��RGHU�VLH�LP�.RQYLNWH�DXI]XVXFKHQ��XP�VLFK��EHU�GHUHQ�9HUKDO�
WHQ�XQG�)RUWVFKULWW�]X�YHUJHZLVVHUQ�
$UW���
'HU�+RFKZ�UGLJVWH�+HUU�%LVFKRI�NDQQ�MHGHU]HLW�HLQHQ�VHLQHU�6WXGLHUHQGHQ�DXV

GHU�$QVWDOW�DEEHUXIHQ�
.RPPW�GHU�9RUVWDQG�GHU�$QVWDOW�]X�GHU�hEHU]HXJXQJ��GDVV�HLQ�6WXGLHUHQGHU

GHU�'L|]HVH�/LPEXUJ�I�U�GDV�7KHRORJLHVWXGLXP�XQG�GHQ�SULHVWHUOLFKHQ�%HUXI�XQ�
JHHLJQHW�LVW��VR�JLEW�HU�LKP�PLW�=XVWLPPXQJ�GHV�+RFKZ�UGLJVWHQ�+HUUQ�%LVFKRIV
GLH�(QWODVVXQJ�DXV�GHU�$QVWDOW�
,VW�DEHU�LQ�HLQHP�(LQ]HOIDOO�GLH�/HLWXQJ�GHU�$QVWDOW�GHU�$QVLFKW��GDVV�HLQ�6WXGLH�

UHQGHU�GHU�/LPEXUJHU�'L|]HVH�EHL�ZHLWHUHP�9HUEOHLEHQ�GXUFK�VHLQ�VLWWOLFKHV�9HU�
KDOWHQ�GHQ�JXWHQ�5XI�GHU�$QVWDOW�RGHU�GLH�0LWDOXPQHQ�VFKZHU�]X�JHIlKUGHQ�GURKW�
VR�VWHKW�LKU�GDV�5HFKW�]X��DXFK�RKQH�YRUKHULJH�5�FNVSUDFKH�PLW�GHP�+RFKZ�U�
GLJVWHQ�+HUUQ�%LVFKRI�GHQ�%HWUHIIHQGHQ�VRIRUW�XQG�GDXHUQG�DXV�GHP�.RQYLNW�]X
HQWIHUQHQ��RKQH�GDVV�MHGRFK�GLH�(QWIHUQXQJ�]XJOHLFK�DXFK�GLH�IRUPHOOH�(QWODVVXQJ
LP�6LQQH�GHV�.LUFKHQUHFKWHV��FDQ�������������������EHGHXWHW��,Q�GHP�)DOO�DEHU�VROO
GLH�/HLWXQJ�GHU�$QVWDOW�GHP�+RFKZ�UGLJVWHQ�+HUUQ��EHU�GHQ�9RUIDOO�XPJHKHQG
EHULFKWHQ�
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$UW����
=X�%HJLQQ� HLQHV� MHGHQ�6FKXOMDKUHV�ZLUG�GHU�3URYLQ]LDOREHUH�GHU�1LHGHUGHXW�

VFKHQ�3URYLQ]�GHU�*HVHOOVFKDIW�-HVX�GHP�+RFKZ�UGLJVWHQ�+HUUQ�%LVFKRI�GHQ�-DK�
UHVEHULFKW�]XU�.HQQWQLV��EHUPLWWHOQ��GHU�LKP��EHU�GLH�ZLVVHQVFKDIWOLFKH�7lWLJNHLW
XQG�GDV�.RQYLNW�HUVWDWWHW�ZRUGHQ�LVW�
$UW����
)�U�GLH�*HVWHOOXQJ�GHU�*HElXGH��GHU�(LQULFKWXQJ�XQG�GHU�DOOJHPHLQHQ�/HKUPLW�

WHO�]DKOW�GDV�%LVWXP�/LPEXUJ��EHU�GLH�'DXHU�YRQ�����]ZDQ]LJ��-DKUHQ�DOOMlKUOLFK
HLQH�0LHWH��GLH�XQWHU�%HU�FNVLFKWLJXQJ�GHU�ZLUWVFKDIWOLFKHQ�/DJH�GHV�%LVWXPV�EH�
PHVVHQ�ZLUG�
$UW����
:�QVFKW�HLQH�YRQ�GHQ�EHLGHQ�YHUWUDJVFKOLH�HQGHQ�3DUWHLHQ�YRQ�GHP�YRUVWHKHQ�

GHQ�$ENRPPHQ�]XU�FN]XWUHWHQ��VR�LVW�GDI�U�HLQH�.�QGLJXQJVIULVW�YRQ�HLQHP�-DKU�
EHJLQQHQG�MHZHLOV�DP����0DL�RGHU�DP����2NWREHU�HLQ]XKDOWHQ�
8QWHU]HLFKQHW�DP�����1RYHPEHU������GXUFK�3��3URYLQ]LDO�%HUQKDUG�%OH\�6-

XQG�DP�����1RYHPEHU������GXUFK�%LVFKRI�$XJXVWLQXV�.LOLDQ�



���

&��'LH�Å6WDWXWD´�YRQ�����

�����0HPRULD�UHWLQHDQW�DQLPRTXH�VDHSH�YROYDQW�DOXPQL��FXU�DG�KRF�&ROOHJLXP
YHQHULQW��XW�VDFHUGRWHV�HYDGDQW�HW�GHELWD�VFLHQWLD�HW�YLUWXWLV�H[HUFLWLR�ULWH�IRUPDWL�
TXL�HW�LSVL�YLWDP�DJDQW�VDQFWD�VXD�YRFDWLRQH�GLJQDP�HW�SOXULPXP�ODERUDUH�SRVVLQW
DG�'HL�JORULDP�HW�VDOXWHP�DQLPDUXP��

'H�UHFLSLHQGLV�DOXPQLV�HW�GLPLWWHQGLV
�� ��� 5HFLSLXQWXU� LQ� &ROOHJLXP� SUDHWHU� /LPEXUJHQVHV� DOXPQRV�TXRVFXPTXH

55�''��(SLVFRSXV�/LPEXUJHQVLV�PLWWHW��HWLDP�DOLL��GXPPRGR�HW�LXUL�FRPPXQL
VDWLVIDFLDQW��FDQ��������HW�FRQGLFLRQLEXV�SUR�KRF�&ROOHJLR�VWDWXWLV��TXDH�VXQW��OL�
FHQWLD�(SLVFRSL�YHO�6XSHULRULV�HFFOHVLDVWLFL� VFULSWD��HUXGLWLR�SUDHYLD� WDQWD��TXDQWD
SUR�6HPLQDULLV�PDLRULEXV�FOHULFDOLEXV�*HUPDQLDH�JHQHUDWLP�UHTXLULWXU��WHVWLPRQLD
GH�VWXGLLV�DQWHD�SHUVROXWLV��OLWWHUDH�PHGLFL�ERQDP�YDOHWXGLQHP�FODUH�DWWHVWDQWLV��
([�KLV�FDQGLGDWLV�SULPR�ORFR�LL�DGPLWWXQWXU��TXL�WRWXP�FXUVXP�SKLORVRSKLFXP�HW

WKHRORJLFXP�LQ�&ROOHJLR�6DFUDWLVVLPL�&RUGLV�-HVX�SHUDJHUH�SRVVXQW�HW�YROXQW��GHLQ�
GH�LL��TXL�WRWXP�FXUVXP�WKHRORJLDH�SHUVROXWXUL�VXQW��WDQGHP�LL��TXL�LQWHJURV�GXRV
DQQRV�SHUPDQHEXQW�DXW�VWXGLD�DOLEL�SHUVROXWD�FRPSOHUH�VWXGHQW�
�����'LPLWWHQGL�VXQW�DOXPQL��TXDOHV�GHVFULELW�FDQ�������
5HFWRU�&ROOHJLL�TXHPOLEHW�DOXPQXP��TXHP�PRULEXV�DOLDYH�FDXVD�ERQDH�&ROOHJLL

IDPDH�QRFHUH�DXW�DOLLV�DOXPQLV�SHULFXOR�HVVH�SHUVXDVXP�KDEHW��VWDWLP�HW�LPPHGLDWH
H�&ROOHJLR�GLPLWWHUH�SRWHVW��VHG�TXDP�SULPXP�FHUWLRUHP�UHGGLW�GLPLVVL�55��''�
(SLVFRSXP�� FXLXV� HULW�GHFHUQHUH��QXP�KDEHDW� LWD� UHPRWXP� IRUPDOLWHU�GLPLVVXP
VHFXQGXP�FDQ�����������QHFQH�

'H�SLHWDWH
����3OXULPL� IDFLDQW� HW� UHOLJLRVH� VHUYHQW� DOXPQL��TXDH� VHFXQGXP�FDQ�������GH

H[HUFLWLLV�VSLULWXDOLEXV�LQ�KRF�&ROOHJLR�FRQVWLWXXQWXU��
,Q�VXLV�TXLVTXH�RUDWLRQLEXV�HW�SLHWDWLV�H[HUFLWLLV�YLWDP�VSLULWXDOHP�DOXPQL�DGGLV�

FDQW�HW�SHUILFLDQW��6SHFLDWLP�FRPPHQGDWXU�HLV�LQWLPD�GHYRWLR�HUJD�6DFUDWLVVLPXP
&RU�-HVX��VDFHUGRWLV�H[HPSODU�VXPPXP�HW�YLUWXV�
4XLGTXLG�HVW�LQGHFRUXP�DXW�D�VWDWX�FOHULFDOL�DOLHQXP�XW�LQ�YHVWLWX��LQ�OXGLV��LQ

FXUD�FRUSRUXP��LQ�PRGR�ORTXHQGL�HW�FRQYHUVDQGL�DOXPQL�VHGXOR�YLWHQW��



��� 7(,/�,,,��7(;7(
2PQHV�DOXPQL�GXUDQWH�DQQR�VFKRODUL�HW�GRPL�HW�IRUDV�YHVWHP�JHVWDQW�FOHULFDOHP�

([FHSWLR�LQ�VLQJXODUL�FDVX�IRUWH�QHFHVVDULD�QRQ�SHUPLWWLWXU�QLVL�FRQVHQWLHQWH�&ROOHJLL
5HFWRUH��TXL�GLVHUWH�FRQVXOHQGXV�HVW�
�����&DULWDV�IUDWHUQD��TXD�VXRV�GLVFHUQL�YXOW�&KULVWXV�'RPLQXV��LQ�KRF�&ROOHJLR

VHPSHU�H[LPLXP�LQ�PRGXP�YLJHDW��1HPR��FXLXVFXPTXH�HVW�DXW�FRQGLFLRQLV�DXW
RULJLQLV��GXP�ERQDYDOHWXGLQH�XWLWXU��LQ�KDELWDFXOR��FLER��RUGLQH�GLXUQR�VHUYDQGR
TXLGTXDP�SRVWXOHW��TXRG�D�FRPPXQL�UDWLRQH�HVW�DOLHQXP��XW�RPQHV�XQXP�VLQW�

'H�VWXGLLV
�����6WXGLLV�VXPPD�FXP�GLOLJHQWLD�RPQHV�LQFXPEDQW��4XDUH�LPSHGLPHQWD�TXDH�

OLEHW��XW�TXDH�RULXQWXU�H[�LQXWLOL�FRQIDEXODWLRQH��YLVLWDWLRQH�UHFLSLHQGD��DXW�IDFLHQGD
FRQVWDQWHU�UHPRYHDQW��
�����2UGLQDULXV�VWXGLRUXP�FXUULFXOXV�FRPSOHFWLWXU�GXRV�YHO�WUHV�DQQRV�SKLORVR�

SKLDH�HW�TXDWWXRU�DQQRV�WKHRORJLDH��H�TXLEXV�WDPHQ�XOWLPXP�DQQXP��UHSHWLWLRQL�HW
SUDFWLFDH�WKHRORJLDH�SRWLVVLPXP�GHVLJQDWXP��VHFXQGXP�VXL�TXLVTXH�55�''��(SLV�
FRSL�YROXQWDWHP�LQ�6HPLQDULR�GLRFHVDQR�SHUDJHUH�SRWHVW�
�����,QLWLXP�HW�ILQLV�DQQL�VFKRODULV��YHO�VHPHVWULV��FRUUHVSRQGHW�XVXL�LQ�DOLLV�*HU�

PDQLDH�6HPLQDULLV�PDLRULEXV�YLJHQWL�
�����/HFWLRQHV�HW�VWXGLD�QRUPDP�KDEHQW�2UGLQDWLRQHP�VWXGLRUXP�6RFLHWDWLV�-H�

VX�
������)LQLV�LQWHQWXV�VWXGLRUXP�LQ�KRF�&ROOHJLR�LPSULPLV�HVW��XW�DOXPQL�QRQ�VR�

OXP�EHQH�VFLDQW�LQ�UHEXV�SKLORVRSKLFLV�HW�WKHRORJLFLV��TXDH�HUXGLWLVVLPR�FXLTXH�VD�
FHUGRWL�KDF�DHWDWH�VFLWX�QHFHVVDULD�VXQW��VHG�XW�IRUPDWL�HWLDP�DQLPLVTXH�FXOWL�HYD�
GDQW�VROLGD�VFKRODVWLFD�SKLORVRSKLD�HW�WKHRORJLD�DG�PHQWHP�6��7KRPDH�$TXLQDWLV�
3UDHVFULELW� RUGR� VWXGLRUXP� LPSULPLV� HDV� RPQHV� GLVFLSOLQDV�TXDV� &,&� �FDQ�

������WUDGL�LXEHW��(DV�DXGLWRUHV�RPQHV�VXR�TXLVTXH�WHPSRUH�DXGLUH�GHEHQW�FXP
UHSHWLWLRQLEXV�HW�H[HUFLWLLV�DG�HDV�SHUWLQHQWLEXV�
3UDHWHUHD� OLEHUDH�TXDHGDP�SUDHOHFWLRQHV�WUDGHQWXU�DG�VWXGLD�FRPSOHQGD��XW�GH

VHOHFWLV�HW�GLIILFLOLRULEXV�TXDHVWLRQLEXV�SKLORVRSKLFLV�HW�WKHRORJLFLV��GH�VFLHQWLD�QD�
WXUDOL��GH�PHWKRGR�SKLORORJLFD��GH�VRFLRORJLD��GH�RSHULEXV�FDULWDWLV�FKULVWLDQDH��GH
VDFULV�DG�LQILGHOHV�PLVVLRQLEXV��DOLD�
$G�H[HUFLWLD�VFLHQWLILFD�²�Å6HPLQDULD´��TXDH�GLFXQWXU�LQ�8QLYHUVLWDWLEXV�*HUPD�

QLDH�²�LL�WDQWXP�DGPLWWXQWXU��TXL�LXGLFLR�SUDHIHFWL�VWXGLRUXP�HW�SURIHVVRULV�DSWL�HW
GLJQL�VXQW�
1XP�HRUXP��TXL�VROD�WKHRORJLFD�VWXGLD�LQ�KRF�&ROOHJLR�SHUVROXWXUL�VXQW��SUDHYLD

SKLORVRSKLFD�VWXGLD�VXIILFLDQW�DQ�VXSSOHQGD�VLQW��GHFHUQHW�3UDHIHFWXV�VWXGLRUXP�
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,QHXQWH�VHPHVWUL�RUGR�OHFWLRQXP��TXDV�TXLVTXH�DXGLHW��DSSUREDQGXV�HVW�D�3UDH�

IHFWR�VWXGLRUXP�
�� ���� 6XE� ILQHP� VHPHVWULV� RPQHV� DXGLWRUHV� H[DPLQH� RVWHQGDQW�� TXDQWXP� LQ

PDLRULEXV�GLVFLSOLQLV��TXDV�DXGLHULQW��SURIHFHULQW�
$EVROXWR�VWXGLR�SKLORVRSKLFR�WHQWDPHQ�DOXPQL�IDFLHQW�GH�XQLYHUVD�SKLORVRSKLD�

FLUFD�ILQHP�VWXGLRUXP�WKHRORJLFRUXP�GH�XQLYHUVD�WKHRORJLD�GRJPDWLFD��4XDH�H[D�
PLQD�ILQDOLD�HWLDP�VFULSWLRQHV�FRQWLQHQW�
4XDH�VXIIUDJLD�LQ�H[DPLQH�DOXPQL�WXOHULQW��GH�VXLV�FXLTXH�55��''��(SLVFRSR

VFULELW�5HFWRU�&ROOHJLL�
,GHP�TXDUWR�TXRTXH�PHQVR�55��''��(SLVFRSR�UHIHUHW��TXRPRGR�HLXV�DOXPQL

VH�JHUDQW�HW�TXDQWXP�LQ�VWXGLLV�SURIHFHULQW�
$OXPQXV��TXL�SRVLWLYXP�YRWXP�QRQ�DFFHSLW��H[DPHQ�UHSHWHUH�GHEHW��%LV�UHSUR�

EDWXV�H[DPLQH�QXP�LQ�&ROOHJLR�PDQHUH�SRVVLW��GHFHUQHW�5HFWRU�
'H�RUGLQH�GRPHVWLFR
������2UGLQHP�GRPHVWLFXP�VHUYDUH�QRQ�VROXP�QHFHVVDULXP�HVW�DG�YLWDP�FRP�

PXQHP�GLJQH� HW� XWLOLWHU� DJHQGDP�� VHG� HWLDP�HJUHJLXP�DGLXPHQWXP�SUDHEHW� DG
DQLPL� YLUWXWHP� FRQILUPDQGDP� HW� SHUIHFWLRQHP� FRQVHTXHQGDP�� 4XDUH� DOXPQL
H[HPSOR�6��-RDQQLV�%HUFKPDQV�VWDWXWD�RUGLQLV�GRPHVWLFL�HW�GLXUQL��VLYH�PDLRUD�YL�
GHQWXU�VLYH�PLQRUD��UHOLJLRVH�VHUYHQW�
3UDHWHU� WHPSRUD� UHFUHDWLRQL�DVVLJQDWD�DOXPQL� VLOHQWLXP� LQWHU� VH� LWD� VHUYHQW��XW

QHPR�ORTXDWXU�QLVL�RELWHU�HW�SHUSDXFLV�HW�GH�UHEXV�QHFHVVDULLV�
9LVLWDWLRQHV�DGPLWWL�QRQ�SRVVXQW�QLVL� WHPSRULEXV�VWDWXWLV��6L�TXDQGR�H[FHSWLR

YLGHWXU�YHUH�QHFHVVDULD��YHQLD�SHWHQGD�HVW�D�5HFWRUH�
,WLQHUD�LQWHU�DQQXP�VFKRODUHP�QRQ�SHUPLWWXQWXU�
&DXSRQDV�TXDVOLEHW�LQ�XUEH�DXW�SURSH�XUEHP�DGLUH�RPQHV�DOXPQL�VHULR�YHWDQWXU�

,Q�ORQJLRULEXV�H[LWLEXV�KRQHVWD�KRVSLWLD��XW�YLUHV�UHILFLDQWXU��DOLTXDQGR�DGLUL�SRV�
VXQW�FXP�YHQLD�6XSHULRUXP�6HPLQDULL�DG�KRF�REWHQWD�

'H�SHQVLRQH�VROYHQGD
������4XDQWXP�SHQVLRQLV�VROYHQGXP�HVW�DE�DOXPQLV�YHO�HRUXP�55��''��(SLV�

FRSLV� SUR� DQQXD� VXVWHQWDWLRQH�� VWDWXLWXU� DQWH� DQQXP� VFKRODUHP� SUR� FRQGLFLRQH
WHPSRUXP��6ROYHQGD�HVW�SHQVLR�TXDWHUQLV�SDUWLEXV��VWDWLP�SRVW�YDFDWLRQHV�SDVFKD�
OHV��DXWXPQDOHV��VWDWLP�SRVW�IHVWD�3HQWHFRVWHV��1DWLYLWDWLV�'RPLQL���
2�$�0�'�*�



���

'��'DV�HUVWH�9RUOHVXQJVYHU]HLFKQLV�YRP�:6��������
���3ULYDWYRUOHVXQJHQ��)DFKYRUOHVXQJHQ�I�U�HLQJHVFKULHEHQH�7KHRORJLHVWXGLHUHQGH�
3��&DVSDU�1LQN� 1DWXUSKLORVRSKLH��PLW�hEXQJHQ����6WG�
'HUV�� 3KLORVRSKLVFKHV� 6HPLQDU�� ,QWHUSUHWDWLRQ� YRQ� 6�7K�� �

TT���²��
3��-RVHSK�7HUQXV� 5DWLRQHOOH�3V\FKRORJLH��PLW�hEXQJHQ����6WG�
3��:HUQHU�'LHWULFK� 7KHRULH�GHU�JHLVWOLFKHQ�%HUHGVDPNHLW��PLW�hEXQJHQ���

6WG�
3��/XGZLJ�.|VWHUV� (LQI�KUXQJ�LQ�GDV�1HXH�7HVWDPHQW��PLW�NXUVLYHU�/HNW��

UH����6WG�
'HUV�� hEHU�%HUXI�XQG�9RUEHUHLWXQJ�]XP�JHLVWOLFKHQ�6WDQGH���

6WG�
/HFWRU�*XVWDY�&ORVHQ� +HEUlLVFK�I�U�$QIlQJHU����6WG�
'HUV�� +HEUlLVFK�I�U�)RUWJHVFKULWWHQH����6WG�
'HUV�� (LQI�KUXQJ� LQ� GDV� /DWHLQ� XQG� *ULHFKLVFK� GHU� DOW�

FKULVWOLFKHQ�/LWHUDWXU����6WG�
���gIIHQWOLFKH�9RUOHVXQJHQ��$NDGHPLVFKH�9RUWUlJH�I�U�HQWVSUHFKHQG�9RUJHELOGHWH�
3��/XGZLJ�.|VWHUV� 'LH� NLUFKOLFKH� /HKUDXWRULWlW� XQG� XQVHUH�=HLW��*UXQG�

VlW]OLFKHV�XQG�7DWVlFKOLFKHV����6WG��EH]Z��'RSSHO�6WG�
,P�6HPHVWHU���������������1RYHPE��

3��-RVHSK�6FKU|WHOHU� %LOGXQJ��%LOGXQJVLGHDO��%LOGXQJVZLUNOLFKNHLW����'RSSHO�
6WG�����������������'H]HPEHU�

3��(ULFK�:DVPDQQ� 'LH�$EVWDPPXQJVOHKUH�HLQVW�XQG�MHW]W����6WG�����������
-DQXDU�

'HUV�� 'LH� %HGHXWXQJ� GHU� 6XEVWLWXWLRQVYHUVXFKH� I�U� GLH� YHU�
JOHLFKHQGH� 3V\FKRORJLH� �XQWHU� %HU�FNVLFKWLJXQJ� GHU
QHXHVWHQ�([SHULPHQWH�YRQ�.|KOHU�DXI�7HQHULIID�����6WG�
����������-DQXDU�

3��-RKDQQ��/LQGZRUVN\� 'LH�7DWVDFKHQ�GHV�6HHOHQOHEHQV�LP�*HVDPWELOG��
,��'LH�$QUHJXQJ�GHU�6HHOH��,,��'LH�LQQHUVHHOLVFKH�$UEHLW�
,,,��'LH�(QWZLFNOXQJ�G��%HZXVVWVHLQVOHEHQV����6WG�
�������������)HEUXDU�



���

(��$XV]XJ
DXV�GHP�HUVWHQ�6DQNW�*HRUJHQHU�7KHVHQEODWW�²�:6��������

>$EJHVHKHQ�YRQ�HLQHU�NXU]HQ�6WLFKZRUW]XVDPPHQVWHOOXQJ�]XU�(LQOHLWXQJ� LQ�GDV
1HXH�7HVWDPHQW�HQWKlOW�GDV�HUVWH7KHVHQEODWW�7KHVHQ�DXVVFKOLH�OLFK�]XU�3KLORVR�
SKLH�@

,,,��'H�KRPLQH
$��'H�WULSOLFL�KRPLQLV�YLWD�LQ�JHQHUH�HW�GH�FRQVFLD�LQ�VSHFLH
���9LWD��TXDP�KRPR�YLYLW��WUHV�FRPSOHFWLWXU�JUDGXV��YHJHWDWLYXP��VHQVLWLYXP�

UDWLRQDOHP���TXL�VRUWH�QDWXUDOL�PXOWLSOLFLWHU�LQWHU�VH�FRPPXQLFDQW�
���7RWR�JHQHUH�DE�LQYLFHP�GLIIHUHUXQW��PRWXV�YLWDH�YHJHWDELOLV��TXL�FRPPXQLV�HVW

HW� SODQWLV� HW� EUXWLV� HW� KRPLQL��PRWXV� YLWDH� DQLPDOLV�� TXL� FRQVFLHQWLDH� FKDUDFWHUH
HOXFWH�HW�LPPHULWR�D�SV\FKRYLWDOLVWLV�SODQWLV�DGVFULELWXU��PRWXV�YLWDH�UDWLRQDOLV��TXL
H[�DQLPDWLV�XQL�KRPLQL�FRPSHWLW�QHTXH�XOOR�YHUR�LQLWLR�DE�DQWKURSRLGLV�DWWLQJLWXU�
XW�QXSHUULPH�LWHUXP�FHQVXHUXQW�TXLGDP�FXP�:ROIJDQJ�.|KOHU�
���8QXP�QXPHUR�HVW�ÅSULQFLSLXP��TXR�YLYLPXV��VHQWLPXV�HW�LQWHOOLJLPXV�SULPR´

�$ULVWRWHOHV��'H�DQLPD�,,����
���6WULFWH�LQGLYLGXXP�HVW�SULQFLSLXP�YLWDH�LQ�KRPLQH�LQWHUJUDH��QHTXH�GDWXU�XOOL�

XV�YLWDH�UHDOLV�LGHQWLWDV�VXSUD�LQGLYLGXDOLV��XW�UHQDVFHQWL�PRQRYLWDOLVPR��%HUJVRQ�
'ULHVFK��6FKHOHU��%HFKHU��SODFHW�
���)DFWXP�IXQGDPHQWDOH�YLWDH�FRQVFLDH�HVW�XQLWDV�FRQVFLHQWLDH��TXDH�QRQ�FRQVLVWLW

LQ�PHUR�DJJUHJDWR��0RVDLNK\SRWKHVH��QHF�LQ�PHUD�XQLWDWH�DVVRFLDWLRQLV��DSSHUFHS�
WLRQLV��VWUXFWXUDH��VHG�HVW�LUUHGXFWLELOH�TXLG��TXDWHQXV�DFWXV�SV\FKLFRV��TXL�FRQVFLL
VXQW��WDPTXDP�ÄVXRV¶�KDEHW�XQXP�HW�LGHP�VXEMHFWXP�

%��'H�SULQFLSLR�VXEVWDQWLDOL�YLWDH�KXPDQDH�HW�GH�XQLRQH�DQLPDH�FXP�FRUSRUH
���6XEVWDQWLDOH�HVW�SULQFLSLXP�YLWDH�QRVWUDH�
���&RQVWLWXLW�YHUR�DQLPD�KXPDQD�WDPTXDP�SULQFLSLXP�LQFRPSOHWXP�FXP�FRU�

SRUH�KXPDQR�XQXP�DOLTXRG�SULQFLSLXP�SULPXP�HW�FRPSOHWXP�RSHUDQGL��XQLRQH
QDWXUDOL�HW�VXEVWDQWLDOL�
���3HULSDWHWLFD�VHQWHQWLD��ÅDQLPD�HVW�DFWXV�SULPXV�FRUSRULV�SK\VLFL�RUJDQLFL��SR�

WHQWLD�YLWDP�KDEHQWLV´�LQGH�HWLDP�FRPSUREDWXU��TXRG�JUDYLVVLPDH�UDWLRQHV�UHFOD�



��� 7(,/�,,,��7(;7(
PDQW�FRQWUD�V\VWHPDWD�,��SRVWXODWL�PRQLVPL��VLYH�VSLULWXDOLVWLFL�VLYH�PDWHULDOLVWLFL
VLYH�QHXWUDOLV���,,��GLVVROXWL�GXDOLVPL�D��LQ�IRUPD�LQWHUDFWLYLWDWLV�GXRUXP�DJHQWLXP
E��SDUDOOHOLVPL�SV\FKRSK\VLFL�F��RFFDVLRQDOLVPL�DXW�SUDHVWDELOLWDWLV�FXLXVGHP�KDUPR�
QLDH��



���
)��0LWWHLOXQJ�

YRQ�%LVFKRI�'U��$XJXVWLQXV�.LOLDQ�DQ�VHLQH�'L|]HVH�
YRP�����-DQXDU������

Å'HP�KRFKZ�UGLJHQ�.OHUXV�VRZRKO�DOV�DXFK�GHQ�*OlXELJHQ�DXV�GHP�/DLHQVWDQGH
PHLQHU�'L|]HVH�PDFKH�LFK�GLH�HUIUHXOLFKH�0LWWHLOXQJ��GDVV�GDV�YRQ�PLU�LQ�)UDQNIXUW
D�0��HUULFKWHWH�3ULHVWHUVHPLQDU�QXQPHKU�DXFK�GLH�VWDDWOLFKH�$QHUNHQQXQJ�JHIXQ�
GHQ�KDW��'DPLW�LVW�HLQ�:HUN�JHVFKDIIHQ��XP�GDV�VLFK�VHLW�YLHOHQ�-DKU]HKQWHQ�PHLQH
LQ�*RWW�UXKHQGHQ�9RUJlQJHU�PLW�UHJVWHP�(LIHU�XQG�JUR�HU�2SIHUZLOOLJNHLW�EHP�KW
KDEHQ��GHVVHQ�*U�QGXQJ�DEHU�GXUFK�GLH�XQJO�FNOLFKH�,QIODWLRQ� I�U�GLH�QlFKVWHQ
-DKU]HKQWH�VFKLHU�XQP|JOLFK�VFKLHQ��'HP�OLHEHQ�*RWW�VHL�GLH�(KUH��VHLQHP�%HLVWDQ�
GH�LVW�HV�]X�YHUGDQNHQ��ZHQQ�GLH�$QVWDOW�GRFK�VR�UDVFK�XQG�PLW�YHUKlOWQLVPl�LJ
JHULQJHQ�0LWWHOQ�LQV�/HEHQ�JHUXIHQ�ZHUGHQ�NRQQWH��,FK�KDEH�QlPOLFK�GLH�ZLVVHQ�
VFKDIWOLFKH�XQG�DV]HWLVFKH�$XVELOGXQJ�XQVHUHU�$OXPQHQ�GHQ�DXI�GHP�*HELHWH�GHU
:LVVHQVFKDIW��HEHQVR�DOV�LQ�GHU�(U]LHKXQJVWlWLJNHLW�U�KPOLFKVW�DQHUNDQQWHQ�9lWHUQ
GHU�*HVHOOVFKDIW�-HVX�DQYHUWUDXW��'LHVHOEHQ�KDEHQ�DXI�GHU�2IIHQEDFKHU�/DQGVWUD�H
����HLQHQ�DXVJHGHKQWHQ�3DUN�PLW�:RKQKlXVHUQ�HUZRUEHQ�XQG�VLFK�HUERWHQ��I�U
GHQ�%DX� HLQHV�3ULHVWHUVHPLQDUV� JHJHQ� HLQH�ELOOLJH�0LHWVHQWVFKlGLJXQJ�6RUJH� ]X
WUDJHQ��'LH�$OXPQHQ�GHV�HUVWHQ�6WXGLHQMDKUHV�ZHLOHQ�VHLW�+HUEVW�GRUW��VLH�I�KOHQ
VLFK� �EHUDXV� ]XIULHGHQ�XQG�JO�FNOLFK�XQG� IROJHQ�PLW� JUR�HP�(LIHU�GHQ�ZLVVHQ�
VFKDIWOLFKHQ�XQG�HU]LHKHULVFKHQ�9RUWUlJHQ�LKUHU�3URIHVVRUHQ�XQG�6HPLQDUYRUVWHKHU�
6R�KRIIH�LFK�GHQQ��GDVV�DXV�GLHVHP�QHXHQ�'L|]HVDQSULHVWHUVHPLQDU�HLQ�GHQ�VFKZH�
UHQ�$XIJDEHQ�PRGHUQHU�6HHOVRUJH�LQ�MHGHU�%H]LHKXQJ�JHZDFKVHQHU�.OHUXV�KHUYRU�
JHKHQ�ZLUG��GHU�*RWWHV�UHLFKVWHQ�6HJHQ�DXI�GLH�*OlXELJHQ��EHUOHLWH��'LHVH�DEHU�ZLH
PHLQH�KRFKZ�UGLJHQ�0LWDUEHLWHU�ELWWH�LFK��GHU�$QVWDOW�LQ�)UDQNIXUW�UHFKW�RIW�LP
*HEHWH�]X�JHGHQNHQ��GDPLW�VLH�XQV�UHFKW�Z�UGLJH�XQG�W�FKWLJH�3UHLVWHU�LQ�DXVUHL�
FKHQGHU�=DKO�OLHIHUH�´��/LPEXUJ������-DQXDU�������



���

*��'HU�(UJlQ]XQJVYHUWUDJ�YRP�����-XOL�����

Å=ZLVFKHQ�GHP�+RFKZ�UGLJVWHQ�+HUUQ�%LVFKRI�'U��$XJXVWLQXV�.LOLDQ��LP�1DPHQ
GHU�'L|]HVH�/LPEXUJ�� XQG� GHU�1LHGHUGHXWVFKHQ2UGHQVSURYLQ]� GHU�*HVHOOVFKDIW
-HVX��YHUWUHWHQ�GXUFK�GHQ�3��3URYLQ]LDO�-RKDQQHV�/DXHU��ZXUGH�]XU�(UOlXWHUXQJ�GHV
DP�����1RYHPEHU������DEJHVFKORVVHQHQ�9HUWUDJHV�IROJHQGHU�(UJlQ]XQJVYHUWUDJ
DEJHVFKORVVHQ�
=X�$UW���
'HU�+RFKZ�UGLJVWH�+HUU�%LVFKRI�YRQ�/LPEXUJ�HUNHQQW�GDV�&ROOHJLXP�6RFLHWD�

WLV� -HVX� LQ�)UDQNIXUW� D��0�� �&ROOHJLXP�6DFUDWLVVLPL�&RUGLV� -HVX�� 3KLORVRSKLVFK�
WKHRORJLVFKH�/HKUDQVWDOW�6DQNW�*HRUJHQ���ZHOFKHV�DXVVHU�GHQ�2UGHQVPLWJOLHGHUQ
DXFK�DQGHUH�7KHRORJLHVWXGLHUHQGH�DXIQHKPHQ�VROO��DOV�GLH�WKHRORJLVFKH�/HKUDQVWDOW
�6HPLQDU��GHU�'L|]HVH�/LPEXUJ�DQ�XQG�VLFKHUW�LKP�GLH�YRP�3UHXVVLVFKHQ�0LQLVWHU
I�U�:LVVHQVFKDIW��.XQVW� XQG�9RONVELOGXQJ� DP�����'H]HPEHU� ����� �'HXWVFKHU
5HLFKVDQ]HLJHU�XQG�3UHXVVLVFKHU�6WDDWVDQ]HLJHU�YRP����-DQXDU�������HUWHLOWH�VWDDW�
OLFKH�$QHUNHQQXQJ�DXFK�ZHLWHUKLQ�LP�6LQQH�GHV�$UW����GHV�]ZLVFKHQ�GHP�KO��$SR�
VWROLVFKHQ�6WXKOH�XQG�GHP�)UHLVWDDW�3UHXVVHQ�JHVFKORVVHQHQ�IHLHUOLFKHQ�9HUWUDJHV
XQG�GHU��EULJHQ�HLQVFKOlJLJHQ�%HVWLPPXQJHQ�
=X�$UW���
'LH�+|KH�GHU�9HUSIOHJXQJVNRVWHQ�ZLUG� I�U�GLH�/LPEXUJHU�$OXPQHQ� MH�QDFK

%HG�UIQLV�GXUFK�HLQH�9HUHLQEDUXQJ�]ZLVFKHQ�GHP�+RFKZ�UGLJVWHQ�+HUUQ�%LVFKRI
XQG�GHP�3URYLQ]LDOREHUHQ�GHU�1LHGHUGHXWVFKHQ3URYLQ]�GHU�*HVHOOVFKDIW�-HVX�IHVW�
JHVHW]W� ZHUGHQ�� )�U� GLHMHQLJHQ� 7KHRORJLHVWXGLHUHQGHQ� GHU� /LPEXUJHU� 'L|]HVH�
ZHOFKH�GLH�9HUSIOHJXQJVNRVWHQ�DXV�HLJHQHQ�0LWWHOQ�QLFKW�DXIEULQJHQ�N|QQHQ��ZHU�
GHQ�VLH�DXV�'L|]HVDQPLWWHOQ�KDOEMlKUOLFK�SUDHQXPHUDQGR�HQWULFKWHW�ZHUGHQ�
=X�$UW���
'LH�ZLVVHQVFKDIWOLFKH�XQG�DV]HWLVFKH�$XVELOGXQJ�GHU�/LPEXUJHU�6HPLQDULVWHQ

JHVFKLHKW�DXI�*UXQG�GHU�DOOJHPHLQHQ�9RUVFKULIWHQ�GHV�NLUFKOLFKHQ5HFKWHV�XQG�XQ�
WHU�%HU�FNVLFKWLJXQJ�GHU�YRP�+RFKZ�UGLJVWHQ�+HUUQ�%LVFKRI�JHNHQQ]HLFKQHWHQ
EHVRQGHUHQ�%HG�UIQLVVH�GHU�'L|]HVH�
'HU�ZLVVHQVFKDIWOLFKH�6WXGLHQEHWULHE�ULFKWHW�VLFK�QDFK�GHQ�9RUVFKULIWHQ�GHU�5D�

WLR�VWXGLRUXP�6�-��XQG�HUVWUHEW�YRU�DOOHP�HLQH�JU�QGOLFKH�'XUFKELOGXQJ�LQ�VFKR�
ODVWLVFKHU�7KHRORJLH�XQG�3KLORVRSKLH�QDFK�GHP�*HLVWH�GHV�KO��7KRPDV�YRQ�$TXLQ�



���(UJlQ]XQJVYHUWUDJ�������
=X�$UW���
)�U�GLH�6WXGLHUHQGHQ�GHU�'L|]HVH�/LPEXUJ�ILQGHW�DP�(QGH�HLQHV�MHGHQ�HUVWHQ

6HPHVWHUV�LQ�GHU�YRQ�GHU�5DWLR�VWXGLRUXP�6�-��YRUJHVHKHQHQ�:HLVH�HLQ�P�QGOLFKHV
([DPHQ�VWDWW�DXV�GHQ�V\VWHPDWLVFKHQ�)lFKHUQ�GHU�3KLORVRSKLH�XQG�7KHRORJLH��]X
%HJLQQ�HLQHV�MHGHQ�6HPHVWHUV�HLQ�VROFKHV�DXV�GHQ�SRVLWLYHQ�)lFKHUQ��GLH�LP�YRUKHU�
JHKHQGHQ�6HPHVWHU�JHK|UW�ZXUGHQ��:HLWHUH�(LQ]HOKHLWHQ�GHU�6HPHVWHUSU�IXQJHQ
XQG�GHU�EHLGHQ�$EVFKOXVVSU�IXQJHQ�DXV�GHU�3KLORVRSKLH�XQG�7KHRORJLH�ZHUGHQ
GXUFK�HLQH�3U�IXQJVRUGQXQJ�IHVWJHOHJW��ZHOFKHU�GHU�+RFKZ�UGLJVWH�+HUU�%LVFKRI
QDFK�5�FNVSUDFKH�PLW�GHU�/HLWXQJ�GHU�$QVWDOW� DXIVWHOOHQ�ZLUG��'LH� EHLGHQ�$E�
VFKOXVVSU�IXQJHQ� DP�(QGH� GHV� 6WXGLXP�GHU�3KLORVRSKLH� XQG�7KHRORJLH� ILQGHQ
VWDWW�XQWHU�GHP�9RUVLW]�GHV�+RFKZ�UGLJVWHQ�+HUUQ%LVFKRIV�RGHU�HLQHV�%LVFK|IOL�
FKHQ�.RPPLVVDUV��'LH�(UJHEQLVVH�GHU�3U�IXQJHQ�VLQG�GHP�+RFKZ�UGLJVWHQ�+HUUQ
%LVFKRI�YRQ�GHU�/HLWXQJ�GHU�$QVWDOW�VFKULIWOLFK�PLW]XWHLOHQ��'LH�LP�SKLORVRSKLVFKHQ
E]Z��WKHRORJLVFKHQ�$EVFKOXVVH[DPHQ�]XHUNDQQWH�*HVDPWQRWH�ZLUG�GHQ�.DQGLGD�
WHQ�YRP�+RFKZ�UGLJVWHQ�%LVFK|IOLFKHQ�2UGLQDULDWH�PLWJHWHLOW��
=X�$UW���
'HU�9RUVWDQG�GHV�6WXGLHQKDXVHV�EHULFKWHW� LQ�GHU�0LWWH�HLQHV� MHGHQ�6HPHVWHUV

GHP�+RFKZ�UGLJVWHQ�+HUUQ�%LVFKRI� VFKULIWOLFK� �EHU�9HUKDOWHQ� XQG�)RUWVFKULWW
VHLQHU�6WXGLHUHQGHQ��6ROOWH�LQ�GLHVHU�%H]LHKXQJ�EHLP�6HPHVWHUDEVFKOXVV�HWZDV�%H�
VRQGHUHV�]X�EHPHUNHQ�VHLQ��VR�JHVFKLHKW�HV�DXI�GHP�6HPHVWHU]HXJQLV�
=X�$UW����
'DV�(LJHQWXP�XQG�9HUI�JXQJVUHFKW�GHU�JHVDPWHQ�$QVWDOW�VWHKW�GHU�1LHGHUGHXW�

VFKHQ�3URYLQ]�6�-��E]Z��GHU�YRQ� LKU�EH]HLFKQHWHQ� MXULGLVFKHQ�YHUP|JHQVIlKLJHQ
3HUV|QOLFKNHLW�]X��
'HU�+RFKZ�UGLJVWH�+HUU�%LVFKRI�JHZlKUW�GHU�$QVWDOW�DXI�����]ZDQ]LJ��-DKUH�

DQJHIDQJHQ�PLW�GHP�-DKUH�������HLQHQ�YHUORUHQHQ�=XVFKXVV�YRQ�MlKUOLFK�������
50��]HKQWDXVHQG�5HLFKVPDUN���6ROOWH�LQQHUKDOE�GLHVHV�=HLWUDXPV��XQJHUHFKQHW�GHU
$XIZHQGXQJHQ�I�U�GLH�HLJHQHQ�6WXGLHUHQGHQ�GHU�*HVHOOVFKDIW�-HVX��GDV�*OHLFKJH�
ZLFKW�GHU�(LQQDKPHQ�XQG�$XVJDEHQ�HUUHLFKW�ZHUGHQ��VR�ZLUG�GHU������50��VLH�
EHQWDXVHQG�5HLFKVPDUN�� �EHUVWHLJHQGH�7HLOEHWUDJ� DOV� ]LQVORVHV�� EHL� /|VXQJ� GHV
9HUWUDJYHUKlOWQLVVHV�IlOOLJHV�'DUOHKHQ�IRUWJH]DKOW�
=X�$UW����
'LH�/|VXQJ�GHV�JHJHQZlUWLJHQ�9HUWUDJVYHUKlOWQLVVHV�NDQQ�QXU�PLW�HLQMlKULJHU

.�QGLJXQJVIULVW�DXI�GHQ�����$SULO�RGHU�����6HSWHPEHU�VWDWWILQGHQ��'HU�+RFKZ�U�
GLJVWHQ�+HUU�%LVFKRI�ZLUG�LQ�GLHVHP�)DOOH�QDFK�0|JOLFKNHLW�6RUJH�WUDJHQ��GHU�$Q�
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VWDOW�GDV�gIIHQWOLFKNHLWVUHFKW�]X�ZDKUHQ��HU�ZLUG�LQ�MHGHP�)DOOH�GLH�:HLWHUI�KUXQJ
HLQHU�SKLORVRSKLVFK�WKHRORJLVFKHQ�/HKUDQVWDOW�I�U�2UGHQVDQJHK|ULJH�XQG�DXVZlUWL�
JH�+|UHU�JHVWDWWHQ��,P�)DOOH��GDVV�GLH�*HVHOOVFKDIW�-HVX�IUHLZLOOLJ�RGHU�JH]ZXQJHQ
GHQ�%HWULHE� HLQHU�SKLORVRSKLVFK�WKHRORJLVFKHQ�/HKUDQVWDOW� DXIJLEW�� VROO� GHP�%L�
VFK|IOLFKHQ�6WXKOH�YRQ�/LPEXUJ�GDV�9RUNDXIVUHFKW�DQ�GHP�$QZHVHQ�GHU�$QVWDOW
]XVWHKHQ�´
8QWHU]HLFKQHW�YRP�����-XOL������YRQ�%LVFKRI�$XJXVWLQXV�.LOLDQ�XQG�3��3URYLQ�

]LDO�-RKDQQHV�/DXHU�6-



���

+��'DV�*UX�ZRUW�
GHV�5HNWRUV�GHU�-RKDQQ�:ROIJDQJ�*RHWKH�8QLYHUVLWlW��

3URI��'U��+HLPEHUJHU�
EHL�GHU�)HLHU�GHU�(LQZHLKXQJ�GHV�1HXEDXV�DP�����-XOL������

Å=X�5RP�LQ�GHU�*DOOHULD�%RUJKHVH�KlQJW�HLQ�%LOG�YRQ�7L]LDQ��GDV�XQV�UlWVHOKDIW�LVW�
GDV�GHQ�5XKP�GHV�0HLVWHUV�LQ�GLH�:HOW�JHWUDJHQ��(V�ZLUG�YLHOIDFK�JHGHXWHW��GLH
KLPPOLVFKH�XQG�GLH�LUGLVFKH�/LHEH��=ZHL�VFK|QH�)UDXHQ�VLW]HQ�DQ�HLQHP�%UXQQHQ�
GDYRU�HLQ�.QDEH��GHU�LQ�GHP�:DVVHU�SOlWVFKHUW��(V�ZLOO�PLU�IDVW�VFKHLQHQ��DOV�RE�ZLU
GDV�%LOG�YLHOOHLFKW�DXFK�QHQQHQ�N|QQWHQ��GLH�KLPPOLVFKH�XQG�GLH�LUGLVFKH�:LVVHQ�
VFKDIW��(V�ZLOO�PLU�VFKHLQHQ��DOV�RE�GDV�%LOG�HLQ�XQJHZROOWHV�6\PERO�GHU�EHLGHQ
KRKHQ�%LOGXQJVVWlWWHQ�VHLQ�N|QQWH��GLH�6LH�HLQHUVHLWV�XQG�LFK�DQGHUVHLWV�KLHU�YHU�
WUHWHQ��'LH�EHLGHQ�)UDXHQ�KDEHQ�QHEHQ�VLFK�JHVWHOOW�HLQH�6FKDOH��GLH� LKQHQ�ZRKO
GLHQHQ�PDJ�]XP�6FK|SIHQ�GHV�:DVVHUV�DXV�GHP�%UXQQHQ��6R�VLW]HQ�DXFK�GLH�8QL�
YHUVLWlW�XQG�6DQNW�*HRUJHQ�QHEHQHLQDQGHU�XQG�VFK|SIHQ�PLW�GHP�9HUVWDQG��GHQ
*RWW�LKQHQ�YHUOLHKHQ�KDW��DXV�GHPVHOEHQ�%RUQ�GHU�:HLVKHLW�XQG�GHU�:LVVHQVFKDIW
VFK|SIHQ� 6LH�� PHLQH� +HUUHQ� 3URIHVVRUHQ� XQG� GLH� 6WXGLHUHQGHQ� GLHVHU� 3KLORVR�
SKLVFK�WKHRORJLVFKHQ�/HKUDQVWDOW�GLH�(UNHQQWQLV�GHVVHQ��ZDV�]XP�+LPPHO�I�KUW�
ZLU�DQGHUHQ�GLH�(UNHQQWQLV�GHVVHQ��ZDV�]XP�LUGLVFKHQ�:RKOH�I�KUW��RKQH�GDVV�ZLU
GDEHL� IUHLOLFK� YHUJl�HQ�� GHQ�%OLFN� DXFK� QDFK� REHQ� ]X� ULFKWHQ��:LU� VLW]HQ� QLFKW
IHLQGOLFK�QHEHQHLQDQGHU��:HQQ�KHXWH�GHU�5HNWRU�GHU�8QLYHUVLWlW�KLHU�HUVFKLHQHQ
LVW��VR�PDJ�GDV�I�U�6LH�HLQ�=HLFKHQ�VHLQ��GDVV�GLH�8QLYHUVLWlW�UHOLJL|VHQ�)UDJHQ�QLFKW
IUHPG�JHJHQ�EHUVWHKW��VRQGHUQ�YROO�7HLOQDKPH�XQG�IUHXQGVFKDIWOLFK�JHVLQQW�LVW��(V
ZLUG�MD�LQ�GHU�KHXWLJHQ�=HLW�PDQFKPDO�GDYRQ�JHVSURFKHQ��GLH�PRGHUQH�:LVVHQ�
VFKDIW�VHL�GHP�5HOLJL|VHQ�XQG�7UDQV]HQGHQWHQ�DEJHQHLJW��(V�PDJ�HLQH�=HLW�JHJH�
EHQ�KDEHQ��LQ�GHU�PDQ�GDYRQ�VSUHFKHQ�NRQQWH��GLH�UDWLRQDOLVWLVFK�HLQJHVWHOOW�ZDU�
GLH�YLHOOHLFKW�GLH�7KHRORJLH�DOV�XQIUXFKWEDU�RGHU�HQWEHKUOLFK�DQJHVHKHQ�KDW��$EHU
GHU�*HLVW�GHU�=HLW�KDW�VLFK�JHZDQGHOW��0DQ�KDW�HUNDQQW��GDVV�PDQ�QLFKW�EOR��PLW
QDWXUZLVVHQVFKDIWOLFKHQ�([SHULPHQWHQ�GLH�/|VXQJ�GHU�'LQJH�HUUHLFKHQ�NDQQ�� LQ
GHP�+HU]HQ�XQG�*HP�W� GHV�0HQVFKHQ� LVW� HLQ� WLHIHV�%HG�UIQLV� YHUZXU]HOW�� GHQ
%OLFN�KLQ�EHU�]X�ULFKWHQ��EHU�GLH�*UHQ]HQ�GHV�,UGLVFKHQ�XQG�.ODUKHLW�XQG�5XKH�]X
ILQGHQ� LP�*|WWOLFKHQ��0DJ�DXFK�GLH�H[DNWH�:LVVHQVFKDIW�QDFK�ZLH�YRU� HUQVWOLFK
DUEHLWHQ�QDFK�LKUHQ�0HWKRGHQ��VLFKHU�DEHU�LVW�GRFK�VRYLHO��GDVV�WURW]GHP�HLQH�PDWH�
ULHOOH�:HOWDQVFKDXXQJ�VWDUN� LQ�GHQ�+LQWHUJUXQG�JHWUHWHQ� LVW��XQG�PDQ�YHUNHQQW
NDXP�PHKU�GLH�J|WWOLFKH�*HEXQGHQKHLW�DOOHU�EHOHEWHQ�XQG�XQEHOHEWHQ�*HVFK|SIH�
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��� $EVFKULIW�GHV�*UX�ZRUWHV�LP�6DQNW�*HRUJHQHU�+DXVDUFKLY�

'LH�)UDQNIXUWHU�8QLYHUVLWlW�� GLH� ]X� LKUHP�%HGDXHUQ� HLQH� HLJHQH� WKHRORJLVFKH
)DNXOWlW�QLFKW�EHVLW]W��EHJU��W�GDV�6WUHEHQ�QDFK�WLHIHU�*RWWHVHUNHQQWQLV��GDV�GDV
=LHO�GLHVHU�/HKUDQVWDOW�LVW��PLW�DXIULFKWLJHU�)UHXGH�XQG�EHWUDFKWHW�LKUH�$UEHLW�DOV
HLQH�ZHUWYROOH�(UJlQ]XQJ� LKUHV�HLJHQHQ�ZLVVHQVFKDIWOLFKHQ�6WUHEHQV��6LH�VLHKW� LQ
LKUHQ�9RUOHVXQJHQ��GLH�DQ�=DKO�XQG�*HVWDOW�MHGHU�WKHRORJLVFKHQ�)DNXOWlW�]XU�(KUH
JHUHLFKHQ�Z�UGH��HLQH�*HOHJHQKHLW�QLFKW�QXU�]XU�*HZLQQXQJ�WLHIHQ�:LVVHQV�YRQ
*RWW��VRQGHUQ�DXFK�]XU�)HVWLJXQJ�GHV�:LVVHQV�����
,FK�NDQQ�QLFKW�YHUKHKOHQ��GLH�8QLYHUVLWlW�)UDQNIXUW�VLHKW�PLW�HLQHP�JHZLVVHQ

$QIOXJ� YRQ� 1HLG� DXI� GLHVH� QHXH� (QWZLFNOXQJ� XQG� (QWIDOWXQJVP|JOLFKNHLW� GHU
/HKUDQVWDOW�YRQ�6DQNW�*HRUJHQ��$EHU�GHU�1HLG�ZLUG�ZHLW��EHUZRJHQ�GXUFK�GLH
)UHXGH�DQ�GHP��ZDV�EHL�,KQHQ�JHVFKDIIHQ�ZRUGHQ�LVW��,P�1DPHQ�GHU�8QLYHUVLWlW
HQWELHWH�LFK�,KQHQ�]X�GHU�ELVKHULJHQ�XQG�JHJHQZlUWLJHQ�XQG�]XN�QIWLJHQ�(QWIDO�
WXQJ�YRQ�+HU]HQ�GLH�EHVWHQ�XQG�DXIULFKWLJVWHQ�:�QVFKH�´���



���

,��'HU�%ULHI�GHV�KHVVLVFKHQ�0LQLVWHUV�I�U�.XOWXV�XQG�8QWHUULFKW�'U��6WHLQ�
DQ�0RQV��'RPHQLFR�7DUGLQL��YDWLNDQLVFKHV�6WDDWVVHNUHWDULDW��

YRP����)HEUXDU�����
([]HOOHQ]��
(V�EHVWHKW�GLH�$EVLFKW��GLH�-RKDQQ�:ROIJDQJ�*RHWKH�8QLYHUVLWlW�]X�)UDQNIXUW�D�

0DLQ��GLH� LP�-DKUH������JHJU�QGHW�ZXUGH��GXUFK�6FKDIIXQJ�YRQ� WKHRORJLVFKHQ
)DNXOWlWHQ�GHU�EHLGHQ�JUR�HQ�.RQIHVVLRQHQ�DXV]XEDXHQ��'LH�9RUEHUHLWXQJHQ�I�U
GLH�(U|IIQXQJ�GHU�(YDQJHOLVFKHQ�)DNXOWlW�VLQG�VRZHLW�JHGLHKHQ��GDVV�VRHEHQ�GLH
HUVWHQ�%HUXIXQJHQ�HUJDQJHQ�VLQG��'LH�EHLGHQ�)DNXOWlWHQ�VROOHQ�]XP�6RPPHUVH�
PHVWHU������HU|IIQHW�ZHUGHQ��'HU�*U�QGXQJ�GHU�NDWKROLVFKHQ�)DNXOWlW��I�U�GLH�GLH
9RUEHUHLWXQJHQ�JOHLFK]HLWLJ�EHJRQQHQ�ZXUGHQ��KDEHQ�VLFK�DEHU�6FKZLHULJNHLWHQ
HQWJHJHQJHVWHOOW��6LH�HUJHEHQ�VLFK�DXV�IROJHQGHQ�7DWVDFKHQ�
,Q�)UDQNIXUW�EHVWHKW�GLH�SKLORVRSKLVFK�WKHRORJLVFKH�+RFKVFKXOH�6W��*HRUJHQ�I�U

GLH�$XVELOGXQJ�GHV�3ULHVWHUQDFKZXFKVHV�GHU�'L|]HVH�/LPEXUJ�GXUFK�0LWJOLHGHU
GHV�-HVXLWHQRUGHQV��'LHVH�$QVWDOW�XQWHUVWHKW�GHP�%LVFKRI�YRQ�/LPEXUJ�
=XJOHLFK�LVW�GLH�=XVWLPPXQJ�GHV�%LVFKRIV�YRQ�/LPEXUJ�I�U�GLH�(UULFKWXQJ�GHU

QHXHQ�NDWKROLVFKHQ�)DNXOWlW�DQ�GHU�8QLYHUVLWlW�)UDQNIXUW�D��0��QRWZHQGLJ��1XQ�LVW
DEHU�YRQ�GHP�+RFKZ�UGLJVWHQ�+HUUQ�%LVFKRI�NHLQH�(QWVFKHLGXQJ�]X�HUUHLFKHQ�
,Q�GLHVHU�/DJH�ZHQGH�LFK�PLFK�DQ�(XUH�([]HOOHQ]�
0LW�DOOHU�'HXWOLFKNHLW�P|FKWH�LFK�GDUDXI�KLQZHLVHQ��GDVV�GXUFK�GLH�QHXH�NDWKR�

OLVFKH�)DNXOWlW�NHLQHUOHL�.RQNXUUHQ]�I�U�GLH�+RFKVFKXOH�6W��*HRUJHQ�HQWVWHKW��,FK
KDEH�HV�EHL�,KUHU�(UULFKWXQJ�QLFKW�DXI�GLH�$XVELOGXQJ�GHV�'L|]HVDQNOHUXV�DEJHVH�
KHQ��(V�OLHJW�PLU�LQ�HUVWHU�/LQLH�DQ�GHU�9HUYROOVWlQGLJXQJ�GHU�8QLYHUVLWlW�QDFK�GHU
6HLWH�GHU�)RUVFKXQJ�XQG�/HKUH�GXUFK�GHQ�%HLWUDJ�GHU�NDWKROLVFKHQ�7KHRORJLH�]XU
*HVDPWELOGXQJ�GHU�LQ�GHU�8QLYHUVLWlW�OHEHQGHQ�XQG�DUEHLWHQGHQ�0HQVFKHQ��DOVR
GHU�/DLHQ�LQ�DOOHQ�)DNXOWlWHQ�
6RGDQQ�UHFKQH�LFK�PLW�GHQ�.UlIWHQ��GLH�VLFK�DX�HUKDOE�GHV�3ULHVWHUVWDQGHV�]XP

NDWKROLVFKHQ�5HOLJLRQVOHKUHU�DXVELOGHQ�ZROOHQ��)HUQHU�PLW�GHQ�7KHRORJLHVWXGHQWHQ�
GLH�LQ�WKHRORJLVFKHQ�6HPLQDUHQ�QRUPDO�VWXGLHUHQ��DEHU�HLQHQ�7HLO�LKUHU�6WXGLHQ]HLW
DQ� HLQHU�8QLYHUVLWlW� YHUEULQJHQ� N|QQHQ�XQG�ZROOHQ��ZRUXQWHU� LFK� LQVEHVRQGHUH
DXFK�DQ�GLH�7KHRORJHQ�DXV�GHQ�GHXWVFKHQ�2VWJHELHWHQ�GHQNH��I�U�GLH�%UHVODX�XQG
%UDXQVEHUJ�YHUORUHQ�JLQJHQ��XQG�GLH�LQ�XQPLWWHOEDUHU�1lKH�YRQ�)UDQNIXUW�D�0��LQ
.|QLJVWHLQ� HLQH� QHXH�+HLPVWlWWH� HUKDOWHQ��8QG� VFKOLH�OLFK� GHQNH� LFK� YRU� DOOHP
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DXFK�DQ�GLHMHQLJHQ��GLH�QDFK�DEJHOHJWHQ�3U�IXQJHQ�I�U�GHQ�3ULHVWHUEHUXI�QRFK�SUR�
PRYLHUHQ�ZROOHQ�
,FK�KDOWH�HV�DXV�*U�QGHQ�GHU�3DULWlW�GHU�NDWKROLVFKHQ�%HY|ONHUXQJ�JHJHQ�EHU

I�U�XQEHGLQJW�JHERWHQ��GDVV�GLH�NDWKROLVFKH�)DNXOWlW�JOHLFK]HLWLJ�PLW�GHU�HYDQJH�
OLVFKHQ�HUULFKWHW�ZLUG��$QGHUQIDOOV�KlWWH�+HVVHQ�]ZHL�8QLYHUVLWlWHQ�²�0DUEXUJ�QH�
EHQ�)UDQNIXUW�²�PLW�UHLQ�HYDQJHOLVFKHQ�)DNXOWlWHQ��'DV�%HG�UIQLV�I�U�XQVHU�/DQG
EHVWHKW�DEHU�JHUDGH�QDFK�HLQHU�8QLYHUVLWlW�PLW�EHLGHQ�)DNXOWlWHQ��'HQQ�QDFK�GHP
=XVDPPHQEUXFK������ZDU�HV�GLH�hEHU]HXJXQJ�YRQ�6WDDW��6WDGW�XQG�8QLYHUVLWlW
VRZLH�EUHLWHVWHU�.UHLVH�GHU�%HY|ONHUXQJ�XQVHUHV�KHVVLVFKHQ�/DQGHV��GDVV�GHU�%HL�
WUDJ�GHU�ZLHGHUHU|IIQHWHQ�8QLYHUVLWlW�]XU�/|VXQJ�GHU�NXOWXUHOOHQ$XIJDEHQ�LQ�GHU
�EHUJUR�HQ�1RW�GHU�*HJHQZDUW�QXU�DXI�GHP�GHQ�EHLGHQ�JUR�HQ�.RQIHVVLRQHQ�JH�
PHLQVDPHQ�FKULVWOLFKHQ�*UXQG�]X�OHLVWHQ�VHL�
+HVVHQ�XQG�)UDQNIXUW�KDEHQ�GXUFK�LKUH�]HQWUDOH�/DJH�]ZLVFKHQ�2VW�XQG�:HVW

VRZLH�1RUG�XQG�6�G�I�U�GHQ�NXOWXUHOOHQ$XIEDX�HLQHV�QHXHQ�'HXWVFKODQG�HLQH��EHU
GLH�'L|]HVDQ��XQG�/DQGHVJUHQ]HQ�KLQDXVJHKHQGH�%HGHXWXQJ��,FK�ELWWH�DQJHVLFKWV
GHU�DXV�PDQFKHUOHL�*U�QGHQ�JUR�HQ�'ULQJOLFKNHLW�GHV�$QOLHJHQV�XP�HLQH�UDVFKH
6WHOOXQJQDKPH�GHV�+HLOLJHQ6WXKOHV�
*HQHKPLJHQ�6LH��([]HOOHQ]��GHQ�$XVGUXFN�PHLQHU�YRU]�JOLFKHQ�+RFKDFKWXQJ�
,KU�VHKU�HUJHEHQHU��'U��6WHLQ�´
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.��$QWUDJ�GHV�5HNWRUV�GHU�-RKDQQ�:ROIJDQJ�*RHWKH�8QLYHUVLWlW
DXI�(UULFKWXQJ�WKHRORJLVFKHU�)DNXOWlWHQ������

>$XV]XJ�DXV�GHP�DP�����-DQXDU������HLQJHUHLFKWHQ�$QWUDJ�GHV�5HNWRUV�GHU�-R�
KDQQ�:ROIJDQJ�*RHWKH�8QLYHUVLWlW�)UDQNIXUW�DP�0DLQ�DQ�GDV�+HVVLVFKH�6WDDWV�
PLQLVWHULXP� I�U� .XOWXV� XQG� 8QWHUULFKW� LQ� :LHVEDGHQ� DXI� *U�QGXQJ� HLQHU
HYDQJHOLVFK�WKHRORJLVFKHQ�XQG�HLQHU�NDWKROLVFK�WKHRORJLVFKHQ�)DNXOWlW� LQ�)UDQN�
IXUW�@���
Å1DPHQV�GHU�8QLYHUVLWlW�XQG�DXI�*UXQG�HLQVWLPPLJHQ�6HQDWVEHVFKOXVVHV�EHDQ�

WUDJH�LFK�GLH�(UULFKWXQJ�HLQHU�HYDQJHOLVFK��XQG�HLQHU�NDWKROLVFK�WKHRORJLVFKHQ�)D�
NXOWlW�DQ�GHU�-RKDQQ�:ROIJDQJ�*RHWKH�8QLYHUVLWlW�)UDQNIXUW�DP�0DLQ��1DFK�HLQ�
VWLPPLJHU�$XIIDVVXQJ�GHV�6HQDWV�ILQGHW�GLHVHU�$QWUDJ�VHLQH�5HFKWIHUWLJXQJ�VRZRKO
LQ�*U�QGHQ�GHU�DOOJHPHLQHQ�.XOWXV��XQG�8QLYHUVLWlWVSROLWLN�ZLH�LQ�GHU�EHVRQGHUHQ
%HGDUIVODJH�GHU�.LUFKHQ�EHLGHU�.RQIHVVLRQHQ��
)�U�GLH�8QLYHUVLWlW�)UDQNIXUW�EHGHXWHW�GLH�(UULFKWXQJ�GHU�WKHRORJLVFKHQ�)DNXO�

WlWHQ�HUVW�GHQ�YROOVWlQGLJHQ�$EVFKOXVV�LKUHU�*U�QGXQJ��'LH�*U�QGXQJ�GHU�8QL�
YHUVLWlW�YRU�GHP�HUVWHQ�:HOWNULHJ�VWLH��EHNDQQWOLFK�DXI�HUKHEOLFKHQ:LGHUVWDQG�EHL
GHU� GDPDOLJHQ� NRQVHUYDWLYHQ� SUHXVVLVFKHQ� 5HJLHUXQJ�� GLH� HLQH� 8QLYHUVLWlW� LQ
)UDQNIXUW�QLFKW�Z�QVFKWH��'LH�8QLYHUVLWlW�LVW�LQIROJHGHVVHQ�GDPDOV�LQ�$QOHKQXQJ
DQ�EHUHLWV�EHVWHKHQGH�(LQULFKWXQJHQ�DOV�6WLIWXQJV�8QLYHUVLWlW�JHJU�QGHW�ZRUGHQ�
RKQH�GDVV�DQ�HLQH�WKHRORJLVFKH�)DNXOWlW�JHGDFKW�ZXUGH��ZHLO�I�U�GLHVH�²�LP�*HJHQ�
VDW]�]X�DQGHUHQ�)DNXOWlWHQ�²�NHLQ�,QVWLWXW�YRUKDQGHQ�ZDU��DXV�GHP�PDQ�HLQH�WKHR�
ORJLVFKH�)DNXOWlW�KlWWH�HQWZLFNHOQ�N|QQHQ��
2KQH�WKHRORJLVFKH�)DNXOWlWHQ�EOHLEW�MHGRFK�GLH�8QLYHUVLWlW�)UDQNIXUW�HLQ�7RUVR�

:HQQ�GLH�8QLYHUVLWlW�HLQ�%UHQQSXQNW�GHV�JHLVWLJHQ�/HEHQV�VHLQ�VROO��HLQH�6WlWWH
XQG�HLQH�*HPHLQVFKDIW�YRQ�)RUVFKHUQ�XQG�/HKUHUQ��LQ�GHU�GLH�JHLVWLJHQ�$XVHLQ�
DQGHUVHW]XQJHQ�GHU�=HLW�PLW�DXVJHWUDJHQ�ZHUGHQ��VR�PXVV�LQ�LKUHU�0LWWH�DXFK�GLH
7KHRORJLH� DOV� GLH�ZLVVHQVFKDIWOLFKH� /HKUH� YRQ� GHQ� FKULVWOLFKHQ�hEHUOLHIHUXQJHQ
XQG� 2IIHQEDUXQJHQ� YHUWUHWHQ� VHLQ�� 'LH� OHW]WHQ� -DKU]HKQWH� KDEHQ� JHUDGH� LQ
'HXWVFKODQG�HLQGULQJOLFK�JH]HLJW��ZLH�HQJ�XQVHUH�JHVDPWH�.XOWXU�PLW�GHP�&KULV�
WHQWXP�YHUEXQGHQ�XQG�PLW�LKP�YHUZXU]HOW�LVW��(LQH�(UQHXHUXQJ�XQG�5HWWXQJ�GHV
GHXWVFKHQ�.XOWXUOHEHQV�LVW�RKQH�5�FNEHVLQQXQJ�DXI�GLH�:HUWH�FKULVWOLFKHU�hEHUOLH�
IHUXQJ�QLFKW�P|JOLFK��(LQH�8QLYHUVLWlW�RKQH�WKHRORJLVFKH�)DNXOWlWHQ�NDQQ�GDKHU
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GHQ�DOOJHPHLQHQ�$XIJDEHQ��GLH�LKU�GLH�*HJHQZDUW�VWHOOW��XQG�GLH�JHUDGH�LQ�HLQHP
GHPRNUDWLVFKHQ�6WDDWVZHVHQ�DQ�GLH�8QLYHUVLWlW�JHVWHOOW�ZHUGHQ�P�VVHQ��QLFKW�JH�
UHFKW�ZHUGHQ��6ROO�GLH�8QLYHUVLWlW�PHKU�VHLQ�DOV�HLQH�LQ�VLFK�DEJHVFKORVVHQH�6WlWWH
GHU�)RUVFKXQJ�XQG�/HKUH��VROOHQ�YRQ�LKU�DXFK�²�DEJHVHKHQ�YRQ�GHU�VSH]LHOOHQ�$XV�
ELOGXQJ�GHV�DNDGHPLVFKHQ�1DFKZXFKVHV�²�OHEHQGLJH�:LUNXQJHQ�XQPLWWHOEDU�LQ�GDV
*HVDPWYRON�DXVJHKHQ��GDQQ�PXVV�GLH�8QLYHUVLWlW�DXFK�LQ�VLFK�DOOH�HFKWHQ�XQG�WLH�
IHQ�6WU|PXQJHQ�GHV�JHLVWLJHQ�/HEHQV�YHUN|USHUQ��GDQQ�PXVV�LQ�LKU�DXFK�GLH�7KHR�
ORJLH� DOV�GLH�XQPLWWHOEDU�ZLVVHQVFKDIWOLFKH�9HUWUHWXQJ�FKULVWOLFKHU�hEHUOLHIHUXQJ
HLQH�6WlWWH�KDEHQ�� ,Q�GHU�=HLW� GHV�1DWLRQDOVR]LDOLVPXV�KDW�PDQ�GLH�)UDQNIXUWHU
8QLYHUVLWlW�YRQ�QDWLRQDO�VR]LDOLVWLVFKHU�6HLWH�DXV�PLW�6WRO]�DOV�WKHRORJLHIUHLH�+RFK�
VFKXOH�EH]HLFKQHW��(V�ZlUH� HLQ�=HLFKHQ� VWDDWOLFKHU�)�UVRUJH� I�U�GLH�(UQHXHUXQJ
XQVHUHV�*HLVWHVOHEHQV��ZHQQ� LP� JHQDXHQ�*HJHQVDW]� ]X� GLHVHU�+DOWXQJ� MHW]W� GLH
WKHRORJLVFKHQ�)DNXOWlWHQ�HUULFKWHW�Z�UGHQ��
����
=XVDPPHQIDVVHQG� LVW� ]X� VDJHQ��9RP�6WDQGSXQNW� GHU�8QLYHUVLWlW� DXV� LVW� GLH

*U�QGXQJ�GHU�WKHRORJLVFKHQ�)DNXOWlWHQ�QRWZHQGLJ��HUVWHQV��GDPLW�GLH�8QLYHUVLWlW
DOV�YROOH�XQLYHUVLWDV�OLWHUDUXP�LKUHU�$XIJDEH�LP�JHLVWLJHQ�/HEHQ�GHV�9RONHV�DOV�8QL�
YHUVLWlW�GHV�9RONHV�JHUHFKW�ZHUGHQ�NDQQ��]ZHLWHQV��GDPLW�GLH�8QLYHUVLWlW�LKUH�DOO�
JHPHLQH�(U]LHKXQJVDXIJDEH��GLH�6WXGHQWHQ�]X�YROOHU�0HQVFKOLFKNHLW�]X�HU]LHKHQ�
HUI�OOW�
1HEHQ�GLHVH�*U�QGH��GLH�VLFK�DXV�GHP�$XIJDEHQEHUHLFK�GHU�8QLYHUVLWlW�HUJHEHQ�

WULWW�QXQ�GDV�%HG�UIQLV�GHU�FKULVWOLFKHQ�.LUFKHQ�GHV�/DQGHV�QDFK�GHU�(UULFKWXQJ
HLQHU�WKHRORJLVFKHQ�$XVELOGXQJVVWlWWH��6LH�P�VVHQ�I�U�GLH�.LUFKHQ�EHLGHU�.RQIHV�
VLRQHQ�EHVRQGHUV�EHKDQGHOW�ZHUGHQ�
���
(LQH� NDWKROLVFK�WKHRORJLVFKH� )DNXOWlW� EHVWHKW� LP�%HUHLFK� GHV�/DQGHV�+HVVHQ

ELVODQJ��EHUKDXSW�QLFKW��'LH�(UULFKWXQJ�HLQHU� VROFKHQ�)DNXOWlW� UHFKWIHUWLJW� VLFK
]XQlFKVW�HLQPDO�GDGXUFK��GDVV�GHU�$QWHLO�GHU�NDWKROLVFKHQ�%HY|ONHUXQJ�LQ�+HVVHQ
GXUFK�GLH�1HXE�UJHU�DXV�GHQ�2VWJHELHWHQ�VHKU�HUKHEOLFK�JHVWLHJHQ�LVW��VR�GDVV�VLH
EHDQVSUXFKHQ�N|QQHQ��QHEHQ�GHP�SURWHVWDQWLVFKHQ�7HLO�GHU�KHVVLVFKHQ�%HY|ONH�
UXQJ�DXFK�LQ�GLHVHU�+LQVLFKW�EHU�FNVLFKWLJW�]X�ZHUGHQ��
'LH�NDWKROLVFK�WKHRORJLVFKH�)DNXOWlW�Z�UGH�DEHU�QHEHQ�LKUHU�VSH]LHOOHQ�$XIJDEH

GHU�$XVELOGXQJ�WKHRORJLVFKHQ�1DFKZXFKVHV�I�U�GHQ�KHVVLVFKHQ�.LUFKHQEH]LUN��%LV�
WXP�/LPEXUJ��lKQOLFK�ZLH�GLH�HYDQJHOLVFK�WKHRORJLVFKH�)DNXOWlW�DXFK�DOOJHPHLQH
$XIJDEHQ�]X��EHUQHKPHQ�KDEHQ��GLH�VLFK�DXV�GHU�MHW]LJHQ�/DJH�'HXWVFKODQGV�HU�
JHEHQ��$XFK�I�U�GLH�NDWKROLVFKH�7KHRORJLH�VLQG�LP�2VWHQ�$XVELOGXQJVVWlWWHQ�LQ
%UHVODX��3UDJ�XQG�%UDXQVEHUJ�YHUORUHQ�JHJDQJHQ��+LHUI�U�KDW�PDQ�YRQ�NLUFKOLFKHU
6HLWH�JHZLVVHQ�(UVDW]�]X�VFKDIIHQ�YHUVXFKW��LQGHP�PDQ�]XQlFKVW�IO�FKWLJH�7KHROR�
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JLHVWXGHQWHQ� XQG� �OHKUHU� LQ�.|QLJVWHLQ� EHL� )UDQNIXUW� JHVDPPHOW� KDW��'LH� QHXH
NDWKROLVFK�WKHRORJLVFKH�)DNXOWlW�LQ�)UDQNIXUW�Z�UGH�GLH�$XIJDEH��EHUQHKPHQ�N|Q�
QHQ��I�U�GLH�$XVELOGXQJ�GLHVHU�2VWIO�FKWOLQJH�]X�VRUJHQ��'DU�EHU�KLQDXV�Z�UGH�VLH
LQ�lKQOLFKHU�:HLVH�ZLH�GLH�HYDQJHOLVFK�WKHRORJLVFKH�)DNXOWlW�HLQH�JHZLVVH��EHUWHU�
ULWRULDOH�%HGHXWXQJ�HUODQJHQ�N|QQHQ��
6FKOLH�OLFK�PXVV�HV�DXFK�I�U�GLH�NDWKROLVFKH�.LUFKH�HLQ�HQWVFKHLGHQGHV�$QOLHJHQ

VHLQ��DQ�GHU�)UDQNIXUWHU�8QLYHUVLWlW�DOV�GHU�8QLYHUVLWlW�GHV�PXWPD�OLFKHQ�SROLWL�
VFKHQ�=HQWUXPV�:HVWGHXWVFKODQGV�YHUWUHWHQ�]X�VHLQ��'LH�NDWKROLVFKH�.LUFKH�KDW
GHQQ�DXFK� LKU� ,QWHUHVVH�DQ�GHU�*U�QGXQJ�GHU�)DNXOWlW�GXUFK�GDV�6FKUHLEHQ�GHV
+HUUQ�%LVFKRIV�YRQ�/LPEXUJ�DQ�GHQ�+HUUQ�.XOWXVPLQLVWHU�YRP�����-DQXDU�����
EHNXQGHW��GHVVHQ�%HJU�QGXQJ�VLFK�GLH�8QLYHUVLWlW�HUJlQ]HQG�]X�HLJHQ�PDFKW��
���
=XVDPPHQIDVVHQG�PXVV�JHVDJW�ZHUGHQ��GDVV�GLH�(UULFKWXQJ�GHU�)DNXOWlWHQ�QLFKW

QXU�HLQHP�%HG�UIQLV�GHV�KHVVLVFKHQ�6WDDWHV�HQWVSUHFKHQ�Z�UGH��VRQGHUQ�DXFK�HLQ
%HLWUDJ�GHV�KHVVLVFKHQ�6WDDWHV�I�U�GLH�:LHGHUJHVXQGXQJ�XQG�9HUOHEHQGLJXQJ�GHV
JHVDPWGHXWVFKHQ�*HLVWHVOHEHQV� LP�6LQQH�HLQHU�9HUVWlQGLJXQJ�YRQ�+XPDQLVPXV
XQG�&KULVWHQWXP�VHLQ�Z�UGH��DOVR�HLQ�%HLWUDJ�]X�'HXWVFKODQGV�JHLVWLJHU�(LQKHLW�
I�U�GLH�GDV�/DQG�+HVVHQ�HEHQVR�HLQWUHWHQ�VROOWH��ZLH�HV�VWHWV�I�U�GLH�SROLWLVFKH�(LQ�
KHLW�'HXWVFKODQGV�HLQJHWUHWHQ�LVW�
JH]��+DOOVWHLQ´



���
/��'LH�7UlJHU�GHU�bPWHU�

I�U�XQG�LQ�6DQNW�*HRUJHQ�YRQ������²�����
'LH�3URYLQ]LlOH�GHU�1LHGHUGHXWVFKHQ�3URYLQ]�6-

�����²�������3��%HUQKDUG�%OH\�������²�������3��-RKDQQHV�/DXHU�������²������
3��:LOKHOP�.OHLQ�������²�������3��7KHRGRU�:XOI�������²�������3��:LOKHOP�)ORV�
GRUI�������²�������3��+HUPDQQ�'HLWPHU�������²�������3��1LNRODXV�-XQN�

'LH�5HNWRUHQ�
� �2EHUH�GHU�-HVXLWHQNRPPXQLWlW��

5HNWRUHQ��GHU�+RFKVFKXOH��5HJHQWHQ�LP�6HPLQDU�
�����²�������3��/XGZLJ�.|VWHUV�������²�������3��:LOKHOP�.OHLQ�������²������
3�� -DNRE� *HPPHO�� ����� ²� ������ 3�� 0LFKDHO� *LHUHQV�� ����� ²� ������ 3�� 3DXO
6FK�WW�������²�������3��1LNRODXV�-XQN�������²�������3��)ULHGULFK�%XXFN�

'LH�0LQLVWUL��XQG�3URNXUDWRUHQ�E]Z��gNRQRPHQ�
�����²�������3���0DWKLDV�)LVFKHU�������²�������3��-RK��%DSW��%DUWKRORPp������
²� ������ 3�� 5HQDWXV� 9OHXJHOV�� ����� ²������ 3�� -RK�� %DSW�� %DUWKRORPp�� ����
²������ 3�� .DUO� 6FK�OOHU�� ����� ²� ������ 3�� +HLQULFK� $EHOHU�� ����� ²� �����
3�� 0D[LPLOLDQ� .OHLQ�� ����� ²� ������ 3�� 3DXO� %HVW�� ����� ²� ������ 3�� 7KHR
6FKOLQJHUPDQQ��]XVDPPHQ�PLW�3��)ULW]�)XKUPDQQ�������²������3��0D[LPLOLDQ
.OHLQ�������²������]XVDPPHQ�PLW�3��/XGJHU�%RUQ�������]XVDPPHQ�PLW�3��&OH�
PHQV�%URFNP|OOHU��

'LH�6XEUHJHQWHQ�LP�6HPLQDU
�����²�������3��.DUO�.OHLQ�������²�������3��/HRQKDUGW�2VWHU�������²������
3��5HQDWXV�9OHXJHOV������²������3��0LFKDHO�*LHUHQV������²�������3��.DUO�=DQ�
GHU�������²�������3��$GROI�/LOOLJ�������²�������3��.DUO�=DQGHU�������²������
3��-RKDQQHV�%DSW��%LFKHURX[�������²�������3��+DQV�:ROWHU�
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'LH�6SLULWXlOH�LP�6HPLQDU

>%LVZHLOHQ��EHUVFKQHLGHQ�VLFK�GLH�$QJDEHQ��EHU�GLH�-DKUHV]DKOHQ��'LHV�LVW�GDGXUFK
EHGLQJW��GDVV�HV�LQ�GHQ�PHLVWHQ�-DKUHQ�]ZHL�6SLULWXlOH�LP�$OXPQDW�LQ�6DQNW�*HRU�
JHQ�JDE�²�HLQHQ�I�U�GLH�3KLORVRSKHQ�XQG�HLQHQ�I�U�GLH�7KHRORJHQ��,KUH�$PWV]HLWHQ
ILQJHQ�QLFKW�]XU�JOHLFKHQ�=HLW�DQ�XQG�VLH�HQGHWHQ�DXFK�QLFKW�]XU�JOHLFKHQ�=HLW�@
����²������3��:HUQHU�'LHWULFK�������²�������3��+HUPDQQ�=XUKDXVHQ�������²
������3��.DUO�5LFKVWlWWHU�������²�������3��)HUGLQDQG�(KUHQERUJ�������²������
3��(PHULFK�5DLW]�YRQ�)UHQW]�������²�������3��(QJHOEHUW�.LUVFKEDXP�������²
������-RKDQQHV�3HWHU�3RKO�������²�������3��&OHPHQV�%URFNP|OOHU�������²������
3��&RQUDG�'HKQH�������²�������3���-RKDQQHV�%DSW��.XJHOPHLHU�������²������
3��+DQV�+lFNHU�



���
0��6WXGHQWHQ]DKOHQ�LQ�6DQNW�*HRUJHQ�YRQ�����²����

>'LH�6WXGHQWHQ]DKOHQ��ZLH� VLH�KLHU� DXIJHI�KUW�ZHUGHQ�� VLQG�GHQ�8QWHUODJHQ�GHU
+RFKVFKXOH��GHQ�1RWL]HQ�LQ�GHU�Å+LVWRULD�GRPXV´��GHQ�1DFKULFKWHQ�LQ�GHQ�Å6DQNW
*HRUJHQHU�%OlWWHUQ´�HQWQRPPHQ��)�U�HLQLJH�-DKUH�ZDUHQ�=DKOHQ�MHGRFK�QLFKW�DXI�
ILQGEDU��XQG�VR�ZDUHQ�QXU�6FKlW]XQJHQ�P|JOLFK��0DQFKPDO�ZLUG�HLJHQV�DQJHJH�
EHQ��GDVV�HV�VLFK�XP�HLQH�XQJHIlKUH�=DKO�KDQGHOW��'DV�KDW�GDPLW�]X�WXQ��GDVV�PLW
QLFKW�XQEHWUlFKWOLFKHQ�%HZHJXQJHQ�LQQHUKDOE�HLQHV�-DKUHV�]X�UHFKQHQ�LVW��9RU�DO�
OHP� LQ�GHQ�.ULHJVMDKUHQ�ZDUHQ�GLH�6WXGHQWHQ]DKOHQ�DXFK� LQQHUKDOE�HLQHV� -DKUHV
LQVWDELO��(V�LVW�DXFK�KLHU�XQG�GD�GDPLW�]X�UHFKQHQ��GDVV�GLH�XQWHUVFKLHGOLFKHQ�4XHO�
OHQ�QLFKW�GLH�JHQDX�JOHLFKHQ�=DKOHQ�EULQJHQ��'RFK�LP�ZHVHQWOLFKHQ�NDQQ�PDQ�VLFK
DXI�GLH�KLHU�DXIJHI�KUWHQ�6WXGHQWHQ]DKOHQ�YHUODVVHQ�@

6HPHVWHU $OXPQHQ ([WHUQH 6FKRODVWLNHU *HVDPW
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6HPHVWHU $OXPQHQ ([WHUQH 6FKRODVWLNHU *HVDPW
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6HPHVWHU $OXPQHQ ([WHUQH 6FKRODVWLNHU *HVDPW
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