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'LH�,PSIXQJ�JHJHQ�:LQGSRFNHQ�
�9DUL]HOOHQ� 
(LQH�,QIRUPDWLRQ�,KUHU�$U]WSUD[LV�$SRWKHNH�XQG�GHV�
)RUXP�,PSIHQ 
 
0LW� GLHVHP� %ODWW� P|FKWHQ� ZLU� �EHU� GLH� :LQGSRFNHQ�
�9DUL]HOOHQ��VRZLH�GLH�,PSIYRUVRUJH�JHJHQ�GLHVH�,QIHNWLRQV�
NUDQNKHLW� LQIRUPLHUHQ� XQG� GDPLW� ]X� HLQHU� DXI� IXQGLHUWHQ�
7DWVDFKHQ� EHUXKHQGHQ� (QWVFKHLGXQJ� �EHU� GLH� 'XUFKI�K�
UXQJ�GHU�,PSIXQJ�EHLWUDJHQ� 
 
'LH�:LQGSRFNHQ�XQG�LKUH�%HKDQGOXQJ 
'LH� :LQGSRFNHQ� VLQG� HLQH� ZHOWZHLW� DXIWUHWHQGH� 9LUXVHU�
NUDQNXQJ�� 8QWHU� GHQ� .LQGHU-,QIHNWLRQVNUDQNKHLWHQ� LQ�
'HXWVFKODQG� VLQG� GLH� :LQGSRFNHQ� –� REJOHLFK� VLH� GXUFK�
,PSIXQJ� YHUPHLGEDU�ZlUHQ�–� DP�KlXILJVWHQ��'LH�hEHUWUD�
JXQJ� HUIROJW� GXUFK� GLUHNWHQ� .RQWDNW� YRQ� 0HQVFK� ]X�
0HQVFK��6FKPLHULQIHNWLRQ��–�DEHU�DXFK��EHU�JU|�HUH�(QW�
IHUQXQJHQ�YRQ�PHKUHUHQ�0HWHUQ�KLQZHJ�GXUFK�7U|SIFKHQ�
LQIHNWLRQ� �GDKHU� GHU� 1DPH� Ä:LQGSRFNHQ³��� 'DV� 9LUXV� LVW�
KRFK�DQVWHFNHQG��9RQ� UXQG�����HPSIlQJOLFKHQ�3HUVRQHQ�
�G�K�� 3HUVRQHQ� GLH� NHLQHQ� ,PPXQVFKXW]� YRU�:LQGSRFNHQ�
KDEHQ��� GLH� ]X�:LQGSRFNHQ-(UNUDQNWHQ� .RQWDNW� KDEHQ�� –�
HUNUDQNHQ�����'LH�$QVWHFNXQJVJHIDKU�VHW]W�EHUHLWV���ELV���
7DJH�YRU�GHQ�HUVWHQ�+DXWHUVFKHLQXQJHQ�HLQ�XQG�HQGHW�FD��
��ELV���7DJH�QDFK�GHP�$XIWUHWHQ�GHU� OHW]WHQ�3XVWHOQ��'LH�
:LQGSRFNHQ-(UNUDQNXQJ� EHJLQQW� LQ� GHU� 5HJHO� ��� ELV� ���
7DJH� QDFK� ,QIHNWLRQ�� NDQQ� DEHU� JUXQGVlW]OLFK� ]ZLVFKHQ� ��
ELV����7DJH�EHWUDJHQ��=X�%HJLQQ�WUHWHQ� LQ�GHQ�HUVWHQ�EHL�
GHQ� 7DJHQ� PHLVW� XQFKDUDNWHULVWLVFKH� XQG� HKHU� OHLFKWH�
6\PSWRPH� DXI� �]�� %�� 8QZRKOVHLQ�� +DOVVFKPHU]HQ� XQG�
OHLFKWHV�)LHEHU���GDQQ�ELOGHW�VLFK�GHU�MXFNHQGH�XQG�W\SLVFKH�
:LQGSRFNHQ-+DXWDXVVFKODJ� PLW� )OHFNHQ�� %OlVFKHQ�� 3XV�
WHOQ� XQG� 6FKRUI�� ,Q� DOOHU� 5HJHO� KHLOHQ� MHGRFK� GLH� +DXWHU�
VFKHLQXQJHQ� RKQH� 1DUEHQELOGXQJ� �DX�HU� GXUFK� .UDW]HQ��
DE�� :lKUHQG� EHL� .LQGHUQ� GLH� :LQGSRFNHQ� PHLVW� JXWDUWLJ�
YHUODXIHQ�� N|QQHQ� EHL� 1HXJHERUHQHQ� RGHU� 3HUVRQHQ� PLW�
JHVFKZlFKWHU�,PPXQDEZHKU�KlXILJ�.RPSOLNDWLRQHQ�DXIWUH�
WHQ��GLH�DXFK�W|GOLFK�HQGHQ�N|QQHQ��'DEHL�NDQQ�HV�]XU�,Q�
IHNWLRQ�GHU�JHVFKlGLJWHQ�+DXW�PLW�%DNWHULHQ�NRPPHQ��VR�
ZLH�]X�0LWWHORKU-��/XQJHQ-��/HEHU-��*HKLUQ-��+HU]PXVNHO-�R�
GHU�1LHUHQHQW]�QGXQJHQ��(UNUDQNXQJHQ�YRQ�6FKZDQJHUHQ�
N|QQHQ� LQ� $EKlQJLJNHLW� YRP� 6FKZDQJHUVFKDIWV]HLWSXQNW�
]X�VFKZHUHQ�6FKlGLJXQJHQ�GHV�8QJHERUHQHQ�XQG�,QIHNWL�
RQHQ�XP�GHQ�=HLWSXQNW�GHU�*HEXUW�]X�VFKZHUHQ�6FKlGHQ�
XQG�]XP�7RG�GHV�1HXJHERUHQHQ�I�KUHQ��:lKUHQG�GHU�(U�
NUDQNXQJ� ZDQGHUQ� GLH� 9LUHQ� LQ� GLH� 1HUYHQNQRWHQ�
�6SLQDOJDQJOLHQ��GHU�5�FNHQPDUNVQHUYHQ�RGHU� DXFK�+LUQ�
QHUYHQ�XQG�YHUEOHLEHQ�GRUW�OHEHQVODQJ��RKQH�GDVV�VLFK�]X�
QlFKVW�6\PSWRPH�ELOGHQ��%HL�HLQHU�6FKZlFKXQJ�GHV�.|U�
SHUV�� GXUFK� ]�%�� HLQH� VLQNHQGH� ,PPXQDEZHKU� N|QQHQ�GLH�
9LUHQ�DNWLYLHUW�ZHUGHQ�XQG�]XP�+HUSHV�]RVWHU��*�UWHOURVH��
I�KUHQ� 
 
'LH�:LQGSRFNHQ�ZHUGHQ�V\PSWRPDWLVFK�EHKDQGHOW��'DEHL�
VSLHOW� HLQH� VRUJIlOWLJH� +DXWSIOHJH� HLQH� ZHVHQWOLFKH� 5ROOH�
XP�EDNWHULHOOH�,QIHNWLRQHQ�DQ�GHU�+DXW�]X�YHUPHLGHQ��.�U�
]HQ� GHU� )LQJHUQlJHO� NDQQ� 1DUEHQELOGXQJ� GXUFK� .UDW]HQ�
YHUKLQGHUQ�� 
 

'LH�,PSIXQJ�JHJHQ�:LQGSRFNHQ 
'HU�:LQGSRFNHQ-,PSIVWRII�LVW�HLQ�/HEHQGLPSIVWRII�XQG�HQW�
KlOW�DEJHVFKZlFKWH�� OHEHQGH�(UUHJHU��$E�GHP�$OWHU�YRQ���
0RQDWHQ� NDQQ� GHU� ,PSIVWRII� YHUDEUHLFKW� ZHUGHQ�� (V� VLQG�
]ZHL� ,PSIXQJHQ�QRWZHQGLJ��'HU� ,PSIDEVWDQG� LVW�YRP�$OWHU�
GHV�.LQGHV�VRZLH�YRQ�GHU�$XVZDKO�GHV�,PSIVWRIIHV�DEKlQ�
JLJ��1RUPDOHUZHLVH�ZLUG� GLH� HUVWH� ,PSIXQJ� DOV�9DUL]HOOHQ-�
(LQ]HOLPSIVWRII� JOHLFK]HLWLJ�PLW� GHP�.RPELQDWLRQVLPSIVWRII�
JHJHQ�0XPSV��0DVHUQ�XQG�5|WHOQ�PLW����ELV����0RQDWHQ�
JHJHEHQ�� 'LH� ]ZHLWH� ,PSIXQJ� NDQQ� GDQQ� PLW� HLQHP� YLHU�
IDFK�.RPELQDWLRQVLPSIVWRII�0DVHUQ��0XPSV��5|WHOQ��9DUL�
]HOOHQ�PLW����ELV����0RQDWHQ�HUIROJHQ��'LHVH�VLQG�I�U�HLQHQ�
DQKDOWHQGHQ� 6FKXW]� EHL� �EHU� ���� GHU� *HLPSIWHQ� DXVUHL�
FKHQG�� 'HU� ,PSIVWRII� ZLUG�� MH� QDFK� $XVZDKO� GHV� ,PSIVWRI�
IHV��EHYRU]XJW�XQWHU�GLH�+DXW��VXENXWDQ��RGHU�LQ�GHQ�2EHU�
DUPPXVNHO� LQML]LHUW��6FKZDQJHUH�G�UIHQ�QLFKW�JHLPSIW�ZHU�
GHQ�� =X� DQGHUHQ� /HEHQG-LPSIVWRIIHQ� PXVV� HLQ� $EVWDQG�
YRQ���:RFKHQ�HLQJHKDOWHQ�ZHUGHQ��'DV�JHQDXH�,PSIVFKH�
PD�ZLUG� HQWVSUHFKHQG� GHU�+HUVWHOOHULQIRUPDWLRQ� GXUFK� ,K�
UHQ�$U]W� IHVWJHOHJW��$OV�$XVGUXFN�GHU�QRUPDOHQ�$XVHLQDQ�
GHUVHW]XQJ�GHV�2UJDQLVPXV�PLW�GHP�,PSIVWRII�NDQQ�HV�YR�
U�EHUJHKHQG� ]X� 5|WXQJ�� 6FKPHU]KDIWLJNHLW� XQG� 6FKZHO�
OXQJ�DQ�GHU�,QMHNWLRQVVWHOOH�XQG�)LHEHU�NRPPHQ��hEHU�(LQ�
]HOKHLWHQ�GHU�,PSIXQJ��VHOWHQH�P|JOLFKH�8QYHUWUlJOLFKNHLWV�
UHDNWLRQHQ�XQG�*U�QGH��GLH�HLQH�,PSIXQJ�DXVVFKOLH�HQ��LQ�
IRUPLHUW�6LH�,KU�$U]W� 
 
'HU�1XW]HQ�I�U�GHQ�(LQ]HOQHQ�XQG�GLH�$OOJHPHLQKHLW 
'LH�:LQGSRFNHQ-,PSIXQJ� KLQWHUOlVVW� HLQHQ� JXW�ZLUNVDPHQ�
6FKXW]�I�U�GHQ�*HLPSIWHQ�YRU�HLQHU�,QIHNWLRQ��(LQ�KRKHU�$Q�
WHLO�YRQ�*HLPSIWHQ�LQ�GHU�%HY|ONHUXQJ�NDQQ�]X�HLQHU�8QWHU�
EUHFKXQJ� GHU� hEHUWUDJXQJ� GHV� 9LUXV� LQ� GHU� %HY|ONHUXQJ�
I�KUHQ�XQG� WUlJW�GDPLW� ]XP�6FKXW]�DOO�GHUHU�EHL��GLH�QLFKW�
JHLPSIW�ZHUGHQ�N|QQHQ��LQVEHVRQGHUH�,PPXQNUDQNHU� 
 
:HU�JHLPSIW�ZHUGHQ�VROOWH 
'LH�9DUL]HOOHQLPSIXQJ�LVW�HLQH�YRQ�GHU�VWlQGLJHQ�,PSINRP�
PLVVLRQ� �67,.2��DOOJHPHLQ�HPSIRKOHQH� ,PSIXQJ� LP�.OHLQ�
NLQGHVDOWHU�� VLH� NDQQ� MHGRFK� MHGHU]HLW� QDFKJHKROW� ZHUGHQ��
6SlWHVWHQV� LP�$OWHU�YRQ���–����-DKUHQ�VROOWHQ�.LQGHU�XQG�
-XJHQGOLFKH� XQEHGLQJW� JHLPSIW� ZHUGHQ�� GD� EHL� LKQHQ� GLH�
(UNUDQNXQJ�PLW�HLQHU�K|KHUHQ�.RPSOLNDWLRQVUDWH�HLQKHUJH�
KHQ�NDQQ��=XVlW]OLFK� LVW� GLH� ,PSIXQJ� �LQVJHVDPW� ]ZHLPDO��
I�U� IROJHQGH� 3HUVRQHQJUXSSHQ� HPSIRKOHQ�� VHURQHJDWLYH�
�G�K��RKQH�$QWLN|USHU�JHJHQ�:LQGSRFNHQ��)UDXHQ�PLW�.LQ�
GHUZXQVFK��VHURQHJDWLYH�3DWLHQWHQ�YRU�JHSODQWHU��GDV� ,P�
PXQV\VWHP�VFKZlFKHQGHU�7KHUDSLH�RGHU�2UJDQWUDQVSODQ�
WDWLRQ�� 3DWLHQWHQ� PLW� VFKZHUHU� 1HXURGHUPLWLV� XQG� XQJH�
VFK�W]WH� 3HUVRQHQ�PLW� HQJHP�.RQWDNW� ]X� GHQ� JHQDQQWHQ�
3DWLHQWHQ��$OV�EHUXIOLFKH�,QGLNDWLRQ�ZLUG�GLH�9DUL]HOOHQLPS�
IXQJ�DOOHQ�3HUVRQHQ�LQ�IROJHQGHQ�7lWLJNHLWVEHUHLFKHQ�HPS�
IRKOHQ��LQ�PHGL]LQLVFKHQ�(LQULFKWXQJHQ��LQ�3IOHJH-�XQG�*H�
PHLQVFKDIWVHLQULFKWXQJHQ�� LQ� (LQULFKWXQJHQ� ]XU� 8QWHUEULQ�
JXQJ�YRQ�$V\OEHZHUEHUQ�XQG�)O�FKWOLQJHQ�VRZLH�EHL�7lWLJ�
NHLWHQ�PLW�.RQWDNW�]X�P|JOLFKHUZHLVH�LQIHNWL|VHP�0DWHULDO�� 
 
:HLWHUH�,QIRUPDWLRQHQ��ZZZ�IRUXP-LPSIHQ�GH 
,KUH�$U]WSUD[LV�$SRWKHNH 

6
WD
Q
G
���

�
���

�
� 


