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5HGX]LHUXQJ�GHU�IRUPDOHQ�1DFKZHLVSIOLFKWHQ
]XU�$QHUNHQQXQJ�YRQ�.UDQNKHLWVNRVWHQ

'HU� %XQGHVILQDQ]KRI� KDW�PLW� VHLQHQ�8UWHLOHQ� YRP� ����1RYHPEHU� ������ 9,�5� ������ �'6W5
������ ����� XQG� 9,� 5� ������ �QLFKW� YHU|IIHQWOLFKW�� VHLQH� ODQJMlKULJH� 5HFKWVSUHFKXQJ� LP
+LQEOLFN� DXI� GLH� IRUPHOOHQ� 1DFKZHLVSIOLFKWHQ� EHL� GHU� VWHXHUOLFKHQ� $EVHW]EDUNHLW� YRQ
.UDQNKHLWVNRVWHQ�DOV�DX�HUJHZ|KQOLFKH�%HODVWXQJHQ�JHlQGHUW�

%LVODQJ� ZDUHQ� .UDQNKHLWVNRVWHQ� DOV� DX�HUJHZ|KQOLFKH� %HODVWXQJHQ� QXU� GDQQ� VWHXHUOLFK
DQHUNDQQW�� ZHQQ� GLH� PHGL]LQLVFKH� 1RWZHQGLJNHLW� HLQHU� %HKDQGOXQJ� GXUFK� GLH� YRUKHULJH
(LQKROXQJ� HLQHV� DPWVlU]WOLFKHQ� *XWDFKWHQV� QDFKJHZLHVHQ� ZDU�� .�QIWLJ� VFKHLWHUW� GLH
VWHXHUOLFKH� $QHUNHQQXQJ� QLFKW� PHKU� VFKRQ� DOOHLQ� DP� )HKOHQ� HLQHV� VROFKHQ� �9RUDE�
*XWDFKWHQV��

'HU� 1DFKZHLV� GHV� 9RUOLHJHQV� YRQ� .UDQNKHLWVNRVWHQ� NDQQ� QXQPHKU� PLW� DOOHQ� YHUIDKUHQV�
UHFKWOLFK� ]XOlVVLJHQ� %HZHLVPLWWHOQ� JHI�KUW� ZHUGHQ�� ZREHL� LQVRZHLW� NHLQH� JHVRQGHUWHQ
IRUPHOOHQ�RGHU�]HLWOLFKHQ�$QIRUGHUXQJHQ�EHVWHKHQ��'DV�EHGHXWHW��DXFK�HLQ�YHUWUDXHQVlU]W�
OLFKHV�*XWDFKWHQ� �]�%�� GHV�+DXVDU]WHV��NDQQ� ]XP�1DFKZHLV� GHU�PHGL]LQLVFKHQ�1RWZHQ�
GLJNHLW�HLQHU�%HKDQGOXQJ�JHQ�JHQ�

%($&+7(1�6,(�

(LQHP�YHUWUDXHQVlU]WOLFKHQ�*XWDFKWHQ� NRPPW� LP� ILQDQ]JHULFKWOLFKHQ�9HUIDKUHQ� UHJHOPl�LJ
QLFKW�GLH�JOHLFKH�%HZHLVNUDIW�]X��ZLH�HLQHU�YRUKHULJHQ�DPWVlU]WOLFKHQ�6WHOOXQJQDKPH��'HU
%XQGHVILQDQ]KRI� KDW� H[SOL]LW� KHUYRUJHKREHQ�� GDVV� HLQ� YHUWUDXHQVlU]WOLFKHV� *XWDFKWHQ
OHGLJOLFK�DOV�VRJ��3DUWHLYRUEULQJHQ�]X�Z�UGLJHQ�VHL��GHVVHQ�%HZHLVZHUW�HLQJHVFKUlQNW�LVW�

%HL� 1LFKWYRUOLHJHQ� HLQHV� YRUKHULJHQ� DPWVlU]WOLFKHQ� *XWDFKWHQV� ZLUG� GDV� )LQDQ]JHULFKW
UHJHOPl�LJ�HLQHQ�JHULFKWOLFK�EHVWHOOWHQ�6DFKYHUVWlQGLJHQ�KLQ]X]LHKHQ��'D�GHU�6WHXHUSIOLFK�
WLJH� QDFK� ZLH� YRU� YHUSIOLFKWHW� LVW�� GLH� PHGL]LQLVFKH� 1RWZHQGLJNHLW� GHU� %HKDQGOXQJ� ]XU
hEHU]HXJXQJ� GHV� )LQDQ]JHULFKWV� QDFK]XZHLVHQ�� WULIIW� LKQ� DXFK� GDV� 5LVLNR�� GDVV� GHU
6DFKYHUVWlQGLJH� LP� 1DFKKLQHLQ� GLH� PHGL]LQLVFKH� ,QGLNDWLRQ� GHU� VWUHLWLJHQ� %HKDQGOXQJ� ±
HWZD� HLQHU� 'HOSKLQWKHUDSLH� ±� P|JOLFKHUZHLVH� QLFKW� PHKU� YHUOlVVOLFK� IHVWVWHOOHQ� NDQQ�� ,Q
HLQHP�VROFKHQ�)DOO�ZHUGHQ�GLH�HQWVSUHFKHQGHQ�.UDQNKHLWVNRVWHQ�QLFKW� DOV� DX�HUJHZ|KQOL�
FKH�%HODVWXQJHQ�DQHUNDQQW��HLQ�VWHXHUOLFKHU�$E]XJ�LVW�LQIROJHGHVVHQ�DXVJHVFKORVVHQ�

,QVRZHLW� LVW� GLH� YRUKHULJH� (LQKROXQJ� HLQHV� DPWVlU]WOLFKHQ� *XWDFKWHQV� ZHLWHUKLQ� HPSIHK�
OHQVZHUW�� 'HU� VLFKHUVWH� :HJ�� XP� GLH� PHGL]LQLVFKH� 1RWZHQGLJNHLW� GHU� .UDQNKHLWVNRVWHQ
JHULFKWVIHVW� NOlUHQ� ]X� ODVVHQ�� ELHWHW� GLH�'XUFKI�KUXQJ� HLQHV� VHOEVWlQGLJHQ�%HZHLVYHUIDK�
UHQV��ZDV�DOOHUGLQJV�PLW�]XVlW]OLFKHQ�.RVWHQ�YHUEXQGHQ�LVW��'XUFK�HLQ�VROFKHV�%HZHLVYHUIDK�
UHQ� NDQQ�YRU� XQG�XQDEKlQJLJ� YRQ�HLQHP�9HUIDKUHQ�JHULFKWVIHVW� GLH�PHGL]LQLVFKH�1RWZHQ�
GLJNHLW� IHVWJHVWHOOW� ZHUGHQ�� 'LH� 'DXHU� HLQHV� VROFKHQ� 9HUIDKUHQV� LVW� NXU]�� WHXHU� LVW� HV
JOHLFKZRKO��GD�GLH�*XWDFKWHUNRVWHQ�YRUDXVJH]DKOW�ZHUGHQ�P�VVHQ�



�����

:HU�VLFK�QLFKW� ]X�GLHVHP�� VLFKHUVWHQ��9HUIDKUHQ� HQWVFKHLGHQ� NDQQ�� VROOWH� LQVEHVRQGHUH� LQ
$EVSUDFKH�PLW�GHP�EHKDQGHOQGHQ�$U]W�GLH�'RNXPHQWDWLRQ�GHU�PHGL]LQLVFKHQ�1RWZHQGLJNHLW
DXVI�KUOLFK�XQG�JXW�EHOHJW�JHVWDOWHQ�

'LH�JHlQGHUWH�5HFKWVSUHFKXQJ�JLOW�JUXQGVlW]OLFK�DE�VRIRUW��6RZHLW� LQ������HQWVSUHFKHQGH
.UDQNKHLWVNRVWHQ� YHUDXVJDEW� ZXUGHQ�� N|QQHQ� GLHVH� LQ� GHU� (LQNRPPHQVWHXHUHUNOlUXQJ� I�U
�����JHOWHQG�JHPDFKW�ZHUGHQ�

'HU]HLW�LVW�DOOHUGLQJV�QLFKW�DEVHKEDU��ZLH�GLH�)LQDQ]YHUZDOWXQJ�DXI�GLH�JHlQGHUWH�5HFKWVSUH�
FKXQJ� GHV� %XQGHVILQDQ]KRIHV� UHDJLHUHQ� ZLUG�� 2IIHQ� LVW� LQ� GLHVHP� =XVDPPHQKDQJ� LQVEH�
VRQGHUH�� ZHOFKH� LQKDOWOLFKHQ� $QIRUGHUXQJHQ� DQ� YHUWUDXHQVlU]WOLFKH� *XWDFKWHQ� ]X� VWHOOHQ
VLQG�� 'LH� VWHXHUOLFKH� $QHUNHQQXQJ� ZLUG� VWDUN� YRQ� GHQ� MHZHLOLJHQ� 8PVWlQGHQ� GHV
(LQ]HOIDOOV�DEKlQJHQ�

*DEULHO�5HFQLN� 3URI��'U��+DQV�-RVHI�9RJHO
5HFKWVDQZDOW��6W% 5HFKWVDQZDOW
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