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$XINOlUXQJ��EHU�GLH�,PSIXQJ�JHJHQ�
*ULSSH��,QIOXHQ]D� 
 
,QIRUPDWLRQHQ��EHU�GLH�(UNUDQNXQJHQ�XQG�
LKUH�%HKDQGOXQJ 
'LH�*ULSSH� LVW� HLQH�GXUFK�9LUHQ�KHUYRUJHUXIHQH� ,Q�
IHNWLRQVNUDQNKHLW�� (V� JLEW� �� 7\SHQ� YRQ� *ULSSH-
9LUHQ�� GLH� 7\SHQ�$�� %� XQG�&��'DV� ,QIOXHQ]D�9LUXV�
GHV� 6HURW\SV� $� NDQQ� DXIJUXQG� YRQ� (LZHL�VWRIIHQ�
GHU� +�OOH� LQ� ZHLWHUH� 8QWHUW\SHQ� XQWHUWHLOW� ZHUGHQ��
'XUFK�JHQHWLVFKH�9HUlQGHUXQJ�NDQQ�GDV�9LUXV��LQV�
EHVRQGUH�GHU�7\S�$��VHLQH�+�OOHQHLJHQVFKDIWHQ�lQ�
GHUQ��XQG�VR� MHGHV�0DO� ]X�HLQHU�QHXHQ�+HUDXVIRU�
GHUXQJ�I�U�GDV�PHQVFKOLFKH�,PPXQV\VWHP�ZHUGHQ��
(LQH�(UNUDQNXQJ��XQG�DXFK�HLQH�,PSIXQJ��KLQWHUODV�
VHQ� GDKHU� DXFK� NHLQHQ� ODQJ� DQKDOWHQGHQ� 6FKXW]��
)�U�GHQ�0HQVFKHQ�VLQG�QXU�GLH�7\SHQ�$�XQG�%�JH�
IlKUOLFK��'LH�hEHUWUDJXQJ�HUIROJW�GXUFK�7U|SIFKHQLQ�
IHNWLRQ�� GXUFK� GLUHNWHQ� .RQWDNW� �]�%�� +DQGVFKODJ��
XQG�GXUFK�.RQWDNWLQIHNWLRQ��EHU�*HJHQVWlQGH��'LH�
$QVWHFNXQJVJHIDKU� LVW�NXU]�YRU�(LQVHW]HQ�GHU�NOLQL�
VFKHQ�6\PSWRPDWLN�DP�JU|�WHQ�XQG�KlOW�I�U���ELV���
7DJH�DQ��'LH�9LUXVYHUPHKUXQJ�ILQGHW� LQ�GHQ�=HOOHQ�
GHV�JHVDPWHQ�$WHPZHJV-7UDNW�VWDWW���'LH�,QIOXHQ]D�
LVW� HLQH� DNXWH� 9LUXVLQIHNWLRQ� PLW� $OOJHPHLQV\PSWR�
PHQ�XQG�6\PSWRPHQ�GHU�$WHPZHJH��1DFK�GHU� ,Q�
IHNWLRQ�ZHUGHQ�LQQHUKDOE�YRQ����ELV����6WXQGHQ�GLH�
HUVWHQ� .UDQNKHLWV]HLFKHQ� PLW� KRKHP� )LHEHU� XQG�
VFKZHUHP� .UDQNKHLWVJHI�KO�� .RSI-� XQG� 0XVNHO�
VFKPHU]HQ�� $WHPZHJV-6\PSWRPHQ� �6FKOXFNEH-
VFKZHUGHQ�� WURFNHQHU� +XVWHQ�� 5DFKHQHQW]�QGXQJ��
(QW]�QGXQJ� GHU� /XIWU|KUH� PLW� 6FKPHU]HQ� KLQWHU�
GHP�%UXVWEHLQ��FKDUDNWHULVWLVFK�� ,P�1RUPDOIDOO�KHLOW�
GLH�*ULSSH� LQQHUKDOE� YRQ� �� ELV� �� 7DJHQ� DXV�� � %HL�
YRUHUNUDQNWHQ�3DWLHQWHQ� XQG� EHL� .LQGHUQ� XQG� lOWH�
UHQ� 3HUVRQHQ� ZHUGHQ� KlXILJ� .RPSOLNDWLRQHQ� EHR�
EDFKWHW��+lXILJ� LVW� KLHU� HLQH� /XQJHQHQW]�QGXQJ� R�
GHU�+HU]PXVNHO�-EHXWHOHQW]�QGXQJ�GXUFK�GDV�*ULS�
SHYLUXV� VHOEVW� RGHU� GXUFK� %DNWHULHQ�� *HUDGH� EHL�
6lXJOLQJHQ�� .OHLQNLQGHUQ�� FKURQLVFK� .UDQNHQ� XQG�
bOWHUHQ�VLQG�.UDQNHQKDXVHLQZHLVXQJHQ�KlXILJ�XQG�
YLHOH�)lOOH�HQGHQ�LP�9HUODXI�PLW�GHP�7RG��(LQH�XU�
VlFKOLFKH� 7KHUDSLH� GHU� ,QIOXHQ]D� LVW� PLW� 0HGLND�
PHQWHQ�P|JOLFK�� GLH� 6FKULWWH� GHU� 9LUXVYHUPHKUXQJ�
LQ�GHU�=HOOH�KHPPHQ��'LH�0HGLNDPHQWH�N|QQHQ�EHL�
(LQQDKPH� LQQHUKDOE� YRQ� ���6WXQGHQ� QDFK�(UNUDQ�
NXQJVEHJLQQ� GHQ� .UDQNKHLWVYHUODXI� YHUN�U]HQ� XQG�
.RPSOLNDWLRQHQ� GHU� ,QIOXHQ]D� YHUKLQGHUQ�� =XQHK�
PHQG� ZLUG� �EHU� 5HVLVWHQ]HQ� EHULFKWHW�� $X�HUGHP�
ZLUG�GLH�(UNUDQNXQJ�V\PSWRPDWLVFK�EHKDQGHOW� 
 

:HOFKHQ�1XW]HQ�KDW�GLH�,PSIXQJ�I�U�6LH�
'LFK�XQG�I�U�GLH�$OOJHPHLQKHLW" 
'LH�:LUNVDPNHLW�GHU�*ULSSHLPSIXQJ� LVW�GXUFK�]DKOUHL�
FKH�6WXGLHQ�EHOHJW�� ,QQHUKDOE�HLQHV�-DKUHV� OlVVW�VLFK�
HLQH� GHXWOLFKH� 5HGXNWLRQ� GHV� (UNUDQNXQJVULVLNRV� EHL�
JHLPSIWHQ� ,QGLYLGXHQ� JHJHQ�EHU� 8QJHLPSIWHQ� HUUHL�
FKHQ�� 1DFK� 6FKlW]XQJHQ� LVW� GLH� GXUFK� GDV� ,Q�
IOXHQ]DYLUXV� DXVJHO|VWH�*ULSSH�ZHOWZHLW� I�U� �������-
�������� 7RGHVIlOOH� YHUDQWZRUWOLFK�� ,Q� 'HXWVFKODQG�
I�KUW� VLH� MlKUOLFK� ]X� �-�� 0LOOLRQHQ� $U]WEHVXFKHQ� XQG�
GXUFKVFKQLWWOLFK�ELV�]X��������7RGHVIlOOHQ�� LQVEHVRQ�
GHUH�EHL�bOWHUHQ�XQG�FKURQLVFK�.UDQNHQ��6LH�LVW�GDPLW�
GLH�.UDQNKHLW�PLW� GHU� K|FKVWHQ� EHY|ONHUXQJVEH]RJH�
QHQ�0RUWDOLWlW��'DEHL�VLQG�EHVRQGHUV�FKURQLVFK�.UDQ�
NH�� bOWHUH� XQG� .OHLQNLQGHU�6lXJOLQJH� EHWURIIHQ�� 'HU�
YRONVZLUWVFKDIWOLFKH�6FKDGHQ�GXUFK�.UDQNKHLWVDXVIlOOH�
LVW� GDEHL� QLFKW� ]X� YHUQDFKOlVVLJHQ�� ,Q�6WXGLHQ� OLH�HQ�
VLFK�6FKXW]UDWHQ�YRQ���-����EHL�,PPXQNRPSHWHQWHQ�
XQG�HLQH�5HGXNWLRQ�GHU�6WHUEHUDWH�XP�����QDFKZHL�
VHQ�� 'XUFK� GLH� ,PSIXQJ� ZHUGHQ� DXFK� .RQWDNWSHUVR�
QHQ� JHVFK�W]W�� GLH� QLFKW� JHLPSIW� VLQG��ZRGXUFK� DXFK�
HLQ�1XW]HQ�I�U�GLH�$OOJHPHLQKHLW�HQWVWHKW��'XUFK�HLQH�
,PSIXQJ�LQ�GHU�6FKZDQJHUVFKDIW�ZLUG�DXFK�HLQ�6FKXW]�
GHV� 1HXJHERUHQHQ� GXUFK� GLH� �EHUWUDJHQHQ� P�WWHUOL�
FKHQ�$QWLN|USHU�HUUHLFKW��'HU�DNWXHOO�YHUZHQGHWH�9LHU�
IDFK-,PSIVWRII� �TXDGULYDOHQW�� HQWKlOW� QHEHQ� GHQ� ,Q�
IOXHQ]D�$-6XEW\SHQ�DXFK�]ZHL�6WlPPH�GHV�,QIOXHQ]D�
7\S� %�� 'D� DXFK� GLH� ,QIOXHQ]D� %� HLQH� EHGHXWHQGH�
.UDQNKHLWVODVW� LQ� GHU� %HY|ONHUXQJ� GDUVWHOOW� �FD�� HLQ�
'ULWWHO� GHU� ,QIOXHQ]DLQIHNWLRQHQ� LQ� 'HXWVFKODQG�� XQG�
KlXILJ� VFKZHUHU� YHUODXIHQ� NDQQ�� ELHWHW� GHU� TXDGULYD�
OHQWH� ,PSIVWRII� HLQHQ� EHVVHUHQ� 6FKXW]� YRU� HLQHU� ,Q�
IOXHQ]DHUNUDQNXQJ� 
 
 
:HOFKH�,QKDOWVVWRIIH�HQWKlOW�GHU�,QIOXHQ]D-
,PSIVWRII" 
'HU� ,PSIVWRII� HQWKlOW� VWDQGDUGLVLHUWH� 0HQJHQ� GHU�
ZLFKWLJHQ� (LZHL�VWRIIH� GHU� +�OOH� RKQH� GLH� �EULJHQ�
%HVWDQGWHLOH�GHV�9LUXV��)�U�GLH�GLHVMlKULJH�*ULSSH-�
6DLVRQ� ZHUGHQ� LQ� 'HXWVFKODQG� 9LHUIDFK-,PSIVWRIIH�
�TXDGULYDOHQWH�,PSIVWRIIH��HPSIRKOHQ��GLH�]ZHL�6XE�
W\SHQ�GHV�,QIOXHQ]D�$-9LUXV�XQG�]ZHL�6XEW\SHQ�GHU�
%-9LUXV-/LQLH�HQWKDOWHQ��'LH�=XVDPPHQVHW]XQJ�GHV�
,PSIVWRIIV� ZLUG� YRQ� GHU� :HOWJHVXQGKHLWV-
RUJDQLVDWLRQ� MlKUOLFK� IHVWJHOHJW�� HQWVSUHFKHQG� GHU�
9LUXV-9DULDQWHQ��GLH� MHZHLOV� I�U�GLH�NRPPHQGH�6DL�
VRQ�HUZDUWHW�ZHUGHQ��'LH�9LUHQ�ZHUGHQ� LQ�EHEU�WH�
WHQ� +�KQHUHLHUQ� JH]�FKWHW�� 'HVKDOE� HQWKlOW� GHU�
,PSIVWRII� 6SXUHQ� YRQ� +�KQHUHLZHL��� DX�HUGHP�
P|JOLFKHUZHLVH� 6WRIIH� ]XU� +DOWEDUNHLWVHUK|KXQJ�
XQG�6WDELOLVLHUXQJ�GHV�,PSIVWRIIV� 
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:LH�ZLUG�GLH�,PSIXQJ�JHJHQ�,QIOXHQ]D�
GXUFKJHI�KUW�XQG�ZLH�VROOWH�LFK�PLFK�QDFK�
GHU�,PSIXQJ�YHUKDOWHQ" 
'HU� ,PSIVWRII�ZLUG�YRUZLHJHQG� LQ�GLH�2EHUDUPPXV�
NXODWXU� LQML]LHUW��'LH� ,PSIXQJ�HUIROJW�PLW�HLQHU�'RVLV�
XQG�VROOWH�NXU]�YRU�%HJLQQ�GHU�MlKUOLFKHQ�*ULSSHVDL�
VRQ� HUIROJHQ�� � (V� EHGDUI� QDFK� GHU� ,PSIXQJ� NHLQHU�
EHVRQGHUHQ� 6FKRQXQJ�� 8QJHZRKQWH� N|USHUOLFKH�
%HODVWXQJHQ�VROOWHQ�DEHU� LQQHUKDOE�YRQ�GUHL�7DJHQ�
QDFK�GHU�,PSIXQJ�YHUPLHGHQ�ZHUGHQ� 
 
:HU�VROOWH�JHJHQ�,QIOXHQ]D�JHLPSIW�ZHUGHQ" 
'LH�*ULSSH-,PSIXQJ�LVW�HLQH�,PSIXQJ��GLH�LQVEHVRQ�
GHUH�3HUVRQHQ�PLW�HUK|KWHP�hEHUWUDJXQJV-�RGHU 
(UNUDQNXQJVULVLNR� HPSIRKOHQ� ZLUG�� 'LH� GHXWVFKH�
([SHUWHQNRPPLVVLRQ� I�U� ,PSIXQJHQ� �67,.2�� HPS�
ILHKOW�GLH�*ULSSH-,PSIXQJ�IROJHQGHQ�3HUVRQHQ� 
Ŷ 3HUVRQHQ�LP�$OWHU�YRQ�!����-DKUHQ� 
Ŷ 3HUVRQHQ�DE�GHP����/HEHQVPRQDW�PLW�*UXQ�

GHUNUDQNXQJHQ��$WHPZHJH��+HU]-.UHLVODXI-
6\VWHP��1LHUH��6WRIIZHFKVHO��$EZHKUV\VWHP��
%OXW� 

Ŷ 3HUVRQHQ�PLW�KlXILJHP�3XEOLNXPVYHUNHKU� 
Ŷ 3HUVRQHQ�LQ�PHGL]LQLVFKHQ�XQG�SIOHJHULVFKHQ�

%HUHLFKHQ� 
Ŷ 3HUVRQHQ�GLH�JHIlKUGHWH�3HUVRQHQ�EHWUHXHQ 
Ŷ $OOH�6FKZDQJHUHQ�DE�GHP����7ULPHQRQ��EHL�

HUK|KWHU�JHVXQGKHLWOLFKHU�*HIlKUGXQJ�LQIROJH�
HLQHV�*UXQGOHLGHQV�DE�GHP����7ULPHQRQ 

Ŷ 3HUVRQHQ�PLW�HUK|KWHU�*HIlKUGXQJ�GXUFK�GL�
UHNWHQ�.RQWDNW�]X�*HIO�JHO�XQG�:LOGY|JHOQ 

'DU�EHU�KLQDXV�LVW�GLH�,PSIXQJ�I�U�DOOH�P|JOLFK��GLH�
QLFKW�DQ�*ULSSH�HUNUDQNHQ�ZROOHQ� 
 
:HU�GDUI�QLFKW�PLW�GHU�,PSIXQJ�JHJHQ�,Q�
IOXHQ]D�JHLPSIW�ZHUGHQ" 
1LFKW� JHJHQ�*ULSSH� JHLPSIW� ZHUGHQ� G�UIHQ� 3HUVR�
QHQ�PLW�EHNDQQWHU�hEHUHPSILQGOLFKNHLW�JHJHQ�,PSI�
VWRII-%HVWDQGWHLOH� �]�%�� +�KQHU-(LZHL��� 1HRP\FLQ��
)RUPDOLQ�� 2FWR[LQRO-���� 0RPHQWDQ� JLEW� HV� MHGRFK�
HLQHQ�K�KQHUHLZHL�IUHLHQ�,PSIVWRII��GHU�LQ�=HOONXOWX�
UHQ� KHUJHVWHOOW� ZLUG� XQG� I�U� $OOHUJLNHU� JHHLJQHW� LVW��
:HLWHUKLQ� VROOWH� EHL� 3HUVRQHQ� PLW� VFKZHUHQ� ,PSI�
QHEHQZLUNXQJHQ� QDFK� YRUKHUJHKHQGHQ� ,QIOXHQ]D-
,PSIXQJHQ� GLH�*ULSSH-,PSIXQJ� ELV� ]XU� HQGJ�OWLJHQ�
$ENOlUXQJ� DXVJHVHW]W�ZHUGHQ��%HL� DNXWHQ� KRFKILH�
EHUKDIWHQ�,QIHNWLRQHQ�VROOWH�QDFK�GHU�*HQHVXQJ�JH�
LPSIW� ZHUGHQ�� %HL� $XWRLPPXQHUNUDQNXQJHQ� ZXUGH�
NHLQ� =XVDPPHQKDQJ� ]ZLVFKHQ� HLQHU� VDLVRQDOHQ�
,QIOXHQ]DLPSIXQJ� XQG� GHP� $XIWUHWHQ� YRQ� .UDQN�
KHLWVVFK�EHQ� JHIXQGHQ� �YJO�� I�U� 0XOWLSOH� 6NOHURVH��
UKHXPDWRLGH� $UWKULWLV�� V\VWHPLVFKHQ� /XSXV� HU\WKH�

PDWRGHV���$XFK�ZHQQ�GLH�0|JOLFKNHLW��HLQHQ�6FKXE�
DXV]XO|VHQ�� QLFKW� VLFKHU� DXVJHVFKORVVHQ� ZHUGHQ�
NDQQ��LVW�GLHVHV�5LVLNR�EHL�HLQHU�QDW�UOLFKHQ�,QIHNWL�
RQ�ZDKUVFKHLQOLFK�GHXWOLFK�K|KHU� 
 
.|QQHQ�1HEHQZLUNXQJHQ�RGHU�.RPSOLNDWLR�
QHQ�QDFK�GHU�,QIOXHQ]D-,PSIXQJ�DXIWUHWHQ" 
'HU�VDLVRQDOH�,QIOXHQ]DLPSIVWRII�LVW�LQ�GHU�5HJHO�JXW�
YHUWUlJOLFK�� ,Q� )ROJH� GHU� QDW�UOLFKHQ� �$XVHLQDQGHU�
VHW]XQJ�GHV�2UJDQLVPXV�PLW�GHP�,PSIVWRII�NDQQ�HV�
EHL�GHU�,PSIXQJ�YRU�EHUJHKHQG�]X�/RNDOUHDNWLRQHQ�
�OHLFKWH� 6FKPHU]HQ�� 5|WXQJ� XQG� 6FKZHOOXQJ�� DQ�
GHU� ,PSIVWHOOH�NRPPHQ��8QDEKlQJLJ� YRP� ,PSIVWRII�
WUHWHQ� JHOHJHQWOLFK� YRU�EHUJHKHQG�$OOJHPHLQV\PS�
WRPH�ZLH� EHL� HLQHU� (UNlOWXQJ� DXI� �)LHEHU�� )U|VWHOQ�
RGHU� 6FKZLW]HQ�� 0�GLJNHLW�� .RSI-�� 0XVNHO-� RGHU�
*OLHGHUVFKPHU]HQ��� ,Q�GHU�5HJHO�NOLQJHQ�GLHVH�%H�
VFKZHUGHQ� LQQHUKDOE�YRQ��-��7DJHQ�IROJHQORV�ZLH�
GHU�DE��%HL�HLQHU�VFKZHUHQ�$OOHUJLH�JHJHQ�+�KQHU�
HLZHL��VROOWH�DOOHUGLQJV�PLW�GHQ��EOLFKHQ� ,QIOXHQ]D�
LPSIVWRIIHQ�QLFKW�JHLPSIW�ZHUGHQ��6HKU� VHOWHQ�ZHU�
GHQ�DOOHUJLVFKH�5HDNWLRQHQ�DQ�+DXW�XQG�%URQFKLD,�
V\VWHP� EHREDFKWHW�� �EHU� DOOHUJLVFKH� 6RIRUWUHDNWLR�
QHQ��DQDSK\ODNWLVFKHU�6FKRFN��ZXUGH�QXU�LQ�(LQ]HO�
Il,,HQ� EHULFKWHW�� (EHQIDOOV� VHKU� VHOWHQ� NDQQ� HV� ]X�
HLQHU� 9DVNXOLWLV� �*HIl�HQW]�QGXQJ�� RGHU� HLQHU� YR�
U�EHUJHKHQGHQ� 7KURPER]\WRSHQLH� NRPPHQ�
�9HUPLQGHUXQJ� GHU� I�U� GLH�*HULQQXQJVIXQNWLRQ� GHV�
%OXWHV�EHGHXWVDPHQ�%OXWSOlWWFKHQ]DKO���(LQ�=XVDP�
PHQKDQJ� ]ZLVFKHQ� GHP� *XLOODLQ-%DUUp-6\QGURP�
XQG� GHU� VDLVRQDOHQ� *ULSSHLPSIXQJ� EHVWHKW� QDFK�
DNWXHOOHU�'DWHQODJH�QLFKW� 
 
0XVV�GLH�,PSIXQJ�JHJHQ�,QIOXHQ]D�DXIJH�
IULVFKW�ZHUGHQ" 
'XUFK�NRQWLQXLHUOLFKH�9HUlQGHUXQJ�GHU�(UUHJHU�lQ�
GHUW�VLFK�DXFK�GLH�HPSIRKOHQH�,PSIVWRII]XVDPPHQ�
VHW]XQJ�� 'HU� ,PSIVWRII� KLQWHUOlVVW� DX�HUGHP� NHLQH�
DQKDOWHQGH�,PPXQLWlW��'DKHU�ZLUG�GLH�,QIOXHQ]DLPS�
IXQJ�HLQPDO�LP�-DKU�HPSIRKOHQ� 
 
 
:HQQ�6LH�GDU�EHU�KLQDXV�QRFK�)UDJHQ�KD�
EHQ��ZHQGHQ�6LH�VLFK�DQ�,KUH�bU]WLQ�,KUHQ�
$U]W� 
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(UNOlUXQJ�]XU�,PSIXQJ�JHJHQ�,QIOXHQ]D� 
 
 
,FK��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��JHERUHQ�DP�BBBBBBKDEH�GHQ�,QKDOW�GHU�,QIRUPDWLRQ�
�$XINOlUXQJ��EHU�GLH�,PSIXQJ�JHJHQ�,QIOXHQ]D��JU�QGOLFK�GXUFKJHOHVHQ�XQG�KDWWH�*HOHJHQKHLW��8QNODUKHLWHQ�
LP�*HVSUlFK�PLW�PHLQHP�EHKDQGHOQGHQ�$U]W�]X�NOlUHQ�VRZLH�YRQ�LKU�LKP�ZHLWHUI�KUHQGH�,QIRUPDWLRQHQ�]X�
HUKDOWHQ� 

Ƒ�:HLWHUH�)UDJHQ�KDEH�LFK�NHLQH� 

Ƒ�,FK�ELQ�PLW�GHU�'XUFKI�KUXQJ�GHU�R��J��,PSIXQJ�HLQYHUVWDQGHQ� 

Ƒ�,FK�ELQ�PLW�GHU�'XUFKI�KUXQJ�GHU�R��J��,PSIXQJ�QLFKW�HLQYHUVWDQGHQ� 
 
hEHU�P|JOLFKH�QHJDWLYH�)ROJHQ�GLHVHU�(QWVFKHLGXQJ�ZXUGH�LFK�LQIRUPLHUW� 
 
$QPHUNXQJHQ� 
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'RNXPHQWDWLRQ� 
+DQGHOVQDPH 
,PSIVWRII 

&KDUJHQ-1XPPHU� ,PSIGDWXP ,PSIXQJ�JHJHQ 
�.UDQNKHLW� 

 $XINOHEHU   

 $XINOHEHU   

 $XINOHEHU   
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