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9RUEHPHUNXQJ�XQG�=LHOVHW]XQJ�

,P�)HEUXDU������I�KUWHQ�GHU�(LQ]HOKDQGHOVYHUEDQG�%DGHQ�:�UWWHPEHUJ��GHU�6SDUNDVVHQYHUEDQG
%DGHQ�:�UWWHPEHUJ�� GLH� /DQGHVEDQN� %DGHQ�:�UWWHPEHUJ� VRZLH� GLH� +DQGZHUNVNDPPHU� 5HJLRQ
6WXWWJDUW�JHPHLQVDP�EHL����(LQ]HOKDQGHOVEHWULHEHQ�HLQHQ�(XUR�.DVVHQWHVW�GXUFK�

=LHO�ZDU�GLH�6LPXODWLRQ�GHV�:HFKVHOJHOGEHGDUIV� LQ�GHU� =HLW� YRP���������� ELV� ����������� GHU
3KDVH��LQ�ZHOFKHU�GLH�.XQGHQ�QRFK�LQ�'0�EH]DKOHQ�N|QQHQ��GHU�+DQGHO�GDV�:HFKVHOJHOG�MHGRFK
LQ�(XUR�KHUDXVJLEW�

:HFKVHOJHOGEHGDUI�HUK|KW�VLFK

'D�GLH�'0�7DJHVHLQQDKPHQ�GDPLW�QLFKW�PHKU�I�U�GDV�KHUDXV]XJHEHQGH�:HFKVHOJHOG�YHUZHQGHW
ZHUGHQ�N|QQHQ��HUK|KW�VLFK�GHU�%HGDUI�XP�HLQ�9LHOIDFKHV��1DFK�ELVKHULJHQ�6FKlW]XQJHQ�NDQQ�HU
VLFK���MH�QDFK�6]HQDULR�²�XP�GDV����ELV����IDFKH�HUK|KHQ�

%HL�GHQ�7HVWV�ZXUGH�GHVKDOE�HLQH�(LQQDKPH��VRZLH�HLQH�$XVJDEHNDVVH� HLQJHVHW]W��'LH�(LQQDK�
PHNDVVH�ZDU�PLW�NHLQHP�:HFKVHOJHOG�DXVJHVWDWWHW�� LQ� LKU�ZXUGHQ�GLH�HLQJHQRPPHQHQ�0�Q]HQ
XQG�6FKHLQH�GHV�JHVDPWHQ�7DJHV�JHVDPPHOW��'LH�$XVJDEHNDVVH�ZXUGH�]X�7DJHVEHJLQQ�PLW�GHU
�EOLFKHQ�0HQJH�XQG�6W�FNHOXQJ�DQ�:HFKVHOJHOG�DXVJHVWDWWHW��DXV� LKU�ZXUGHQ�ZlKUHQG�GHV�JH�
VDPWHQ�7DJHV�GLH�KHUDXV]XJHEHQGHQ�0�Q]HQ�XQG�6FKHLQH�HQWQRPPHQ��'LH�PHKUIDFK�QRWZHQGL�
JHQ��1DFK��%HI�OOXQJHQ�ZXUGHQ�LQ�GHQ�MHZHLOLJHQ�6W�FNHOXQJHQ�IHVWJHKDOWHQ�

6RPLW�NRQQWH�GHU�0HKUEHGDUI�VRZRKO�LQVJHVDPW�DOV�DXFK�EH]RJHQ�DXI�GLH�HLQ]HOQHQ�6W�FNHOXQJHQ
HUPLWWHOW�ZHUGHQ�

5DKPHQEHGLQJXQJHQ�

1DW�UOLFK� NRQQWHQ�GLH�7HVWV�QXU� LQ�'0�VLPXOLHUW�ZHUGHQ�� 'HU�0HKUEHGDUI�ZXUGH� H[DNW� LQ� (XUR
XPJHUHFKQHW�XQG�GHU�QlFKVW�QLHGULJHUHQ�6W�FNHOXQJ� ]XJHRUGQHW�� 'HU�:HFKVHOJHOGEHGDUI� LVW� MH�
GRFK�XQPLWWHOEDU�DEKlQJLJ�YRP�3UHLVJHI�JH�LQ�HLQHP�(LQ]HOKDQGHOVJHVFKlIW��'D�QLFKW�EHNDQQW�LVW�
ZLH�VLFK�GDV�3UHLVJHI�JH�QDFK�GHU�8PVWHOOXQJ�JHVWDOWHW�� OLHJW�KLHU�HLQH�8QVLFKHUKHLW��8P�ZLHGHU
JODWWH�(XURSUHLVH�]X�HUKDOWHQ��ZHUGHQ�]�=W��LP�+DQGHO�8PVWHOOXQJHQ�YRUJHQRPPHQ��EHL�HLQHP�7HLO
GHV� 6RUWLPHQWHV� HUIROJHQ� $EUXQGXQJHQ�� EHL� DQGHUHQ� $XIUXQGXQJHQ�� ,QVEHVRQGHUH� ZLUG� GHU
:HFKVHOJHOGEHGDUI� GDYRQ� DEKlQJLJ� VHLQ�� ZLH� VLFK� ]XN�QIWLJ� GLH� 6FKZHOOHQSUHLVH� JHVWDOWHQ� 6R
HUJLEW�VLFK�EHL�HLQHP�3UHLV�YRQ�'0������HLQ�DQGHUHU�:HFKVHOJHOGEHGDUI�DOV�EHL�HLQHP�H[DNW�XP�
JHUHFKQHWHQ�3UHLV�YRQ�(85������



6HLWH��

.HLQH�ÅEUDQFKHQW\SLVFKH´�:HFKVHOJHOGNDVVH

%HUHLWV� DXV� IU�KHUHQ�8PIUDJHQ�GHV�(LQ]HOKDQGHOVYHUEDQGHV�%DGHQ�:�UWWHPEHUJ� EHL� VHLQHQ�0LW�
JOLHGVEHWULHEHQ� VWHOOWH� VLFK� KHUDXV�� GDVV� HV� GLH� I�U� HLQH� %UDQFKH� ÅW\SLVFK´� ]XVDPPHQJHVHW]WH
.DVVH�QLFKW�JLEW��'LH�+|KH�GHV�]X�7DJHVEHJLQQ�YRUJHKDOWHQHQ�:HFKVHOJHOGEHGDUIV��Å6WRFN´��VR�
ZLH�GHVVHQ�=XVDPPHQVHW]XQJ�VLQG�DXFK�LQQHUKDOE�YHUJOHLFKEDUHU�%UDQFKHQ�Y|OOLJ�XQWHUVFKLHGOLFK�
/HW]WOLFK�EHUXKW�GHU�6WRFN�DXI�HLJHQHQ� ODQJMlKULJHQ�(UIDKUXQJHQ��GHV�HLJHQHQ�3UHLVJHI�JHV��GHV
7DJHVXPVDW]HV��GHV�$QWHLOHV�DQ�XQEDUHQ�=DKOXQJHQ�VRZLH�GHU�.XQGHQVWUXNWXU�

'HU�7HVW�OLHI�XQWHU�Y|OOLJ�QRUPDOHQ�%HGLQJXQJHQ�DE��HV�JDE�NHLQH�9RUJDEHQ��6HOEVW�LQQHUKDOE�YHU�
JOHLFKEDUHU�%HWULHEH�VWHOOWHQ�VLFK�]XP�7HLO�HUKHEOLFKH�8QWHUVFKLHGH�EHLP�1DFKI�OO�%HGDUI�KHUDXV�
%HUHLWV�HLQLJH�.XQGHQ�PLW� DW\SLVFKHP�=DKOYHUKDOWHQ� �EHVRQGHUV�JURVVH�6FKHLQH�R�l��� YHUlQGHUQ
VFKODJDUWLJ�GLH�DQVRQVWHQ�JHOlXILJH�.DVVHQVWUXNWXU�XQG�GDPLW�DXFK�GDV�+HUDXVJDEHYHUKDOWHQ� LQ
GHU�GDUDXIIROJHQGHQ�=HLW�

6FKO�VVHO�OLHJW�EHLP�9HUEUDXFKHU�

%HL�GHU�)UDJH��ZHOFKHV�GHU�P|JOLFKHQ�6]HQDULHQ�LQ�GHU�%DQGEUHLWH����ELV����IDFK�OHW]WOLFK�]XWULIIW�
QLPPW�GHU�9HUEUDXFKHU�HLQH�HQWVFKHLGHQGH�6FKO�VVHOVWHOOXQJ�HLQ��*HOLQJW�HV� LKQ�GDYRQ�]X��EHU�
]HXJHQ��GDVV�HV�ZHQLJ�6LQQ�PDFKW��PLW�J|VVHUHQ�0HQJHQ�DQ�'0�GDV�QHXH�-DKU������]X�EHJLQ�
QHQ�� UHGX]LHUW� VLFK�GDV�3UREOHP�HUKHEOLFK�� 6HW]W� VLFK� GHU� UHVWOLFKH�'0�%HWUDJ� LQ� VHLQHP� 3RUWH�
PRQQDLH�DXV�YRUZLHJHQG�NOHLQHUHQ�6FKHLQHQ�XQG�0�Q]HQ�]XVDPPHQ��VR�KDW�GLHV�HEHQIDOOV�GHXW�
OLFK�SRVLWLYHQ�(LQIOX��DXI�GHQ�:HFKVHOJHOGEHGDUI��=DKOW�HU�LQ�GHU�hEHUJDQJVSKDVH�]ZDU�QRFK�PLW
'0�� GDQQ� DEHU�P|JOLFKVW� EHWUDJVJHQDX�� LVW� GDV�*HVDPWSUREOHP� DXI� HLQ�0LQLPXP� UHGX]LHUEDU�
6HW]W�HU��ZR�LPPHU�HV�P|JOLFK�LVW��GLH�.DUWH�DOV�=DKOXQJVPLWWHO�HLQ��WUlJW�HU�HEHQIDOOV�GD]X�EHL�
6WDXV�XQG�bUJHU�DQ�.DVVHQ�]X�PLQLPLHUHQ�

7HVWHUJHEQLVVH�

'HU�.DVVHQWHVW�KDW�JH]HLJW��GDVV�GHU�'XUFKVFKQLWW�GHV�DQ�EHQ|WLJWHP�:HFKVHOJHOG�EHL�)DNWRU����
ODJ��'LH�%DQGEUHLWH�ODJ�]ZLVFKHQ�����XQG�������ZREHL�GHU�K|FKVWH�)DNWRU�DOV�DW\SLVFK�HLQJHVWXIW
ZHUGHQ�G�UIWH�

6W�FNHOXQJ�LVW�HQWVFKHLGHQG

'HU� .DVVHQWHVW� KDW� � MHGRFK� DXFK� JH]HLJW�� GDVV� GHU� 9HUYLHOIDFKXQJVIDNWRU� �EHU� GHQ� JHVDPWHQ
:HFKVHOJHOGEHVWDQG�ZHQLJ�DXVVDJHNUlIWLJ� LVW��-H�QDFK�*UXQGDXVVWDWWXQJ�GHU�.DVVH�]HLJWH�VLFK�
GDVV�HV�KLHU� LQQHUKDOE�GHU�HLQ]HOQHQ�6W�FNHOXQJHQ�VHKU�JUDYLHUHQGH�8QWHUVFKLHGH�JLEW��(V�Q�W]W
DOVR�ZHQLJ��EHL�HLQHP�DQJHQRPPHQHQ�(UK|KXQJVIDNWRU�����MHGHQ�6FKHLQ�XQG�MHGH�0�Q]H�²�DXV�
JHKHQG�YRP�ELVKHULJHQ�.DVVHQEHVDW]�²�LQ�����IDFKHU�0HQJH�YRU]XKDOWHQ��(V� LVW�GXUFKDXV�P|J�
OLFK��GDVV�VLFK�EHL�HLQ]HOQHQ�0�Q]HQ�HLQ�ZHLWDXV�JU|VVHUHU�%HGDUI�KHUDXVVWHOOW�DOV�EHLVSLHOVZHLVH
EHL�6FKHLQHQ��'LHV�ZLUG�OHW]WOLFK�GXUFK�GDV�YRUKDQGHQH�3UHLVJHI�JH�HQWVFKHLGHQG�EHHLQIOX�W�

'LH�PLW�GHP�7HVW�EHID�WH�3URMHNWJUXSSH�KDW�DXV�GHQ�(UJHEQLVVHQ�HLQLJH�0XVWHUNDVVHQ�HQWZLFNHOW�
XP�2ULHQWLHUXQJVKLOIHQ�]X�JHEHQ��'DQDFK�NDQQ�VLFK�HLQ�+lQGOHU�DQ�GHU�0XVWHUNDVVH�RULHQWLHUHQ�
GLH� LQ�HWZD�VHLQHU�.DVVHQ]XVDPPHQVHW]XQJ�HQWVSULFKW�XQG�GHVVHQ�3UHLVJHI�JH�lKQOLFK�JHODJHUW
LVW��*HQDXHUH�6LFKHUKHLW�EULQJW�HLQH�VHOEVW�YRUJHQRPPHQH�.DVVHQVLPXODWLRQ�LP�HLJHQHQ�*HVFKlIW�
'LH�9RUODJH�KLHU]X�NDQQ�LP�,QWHUQHW�KHUXQWHUJHODGHQ�ZHUGHQ��$GUHVVHQ�VLHKH�OHW]WH�6HLWH��



6HLWH��

)$=,7�

•  ,QVJHVDPW�KDW�VLFK�GHU�(UK|KXQJVIDNWRU�GHV�:HFKVHOJHOGEHGDUIV�EHL�GXUFKVFKQLWWOLFK����
EHZHJW��'D�GLH�7HVWV�PLW�QXU�HLQHU�:lKUXQJ�VLPXOLHUW�ZXUGHQ�NDQQ�GDYRQ�DXVJHJDQJHQ
ZHUGHQ��GDVV�VLFK�GLHVHU�)DNWRU�VFKRQ�QDFK�NXU]HU�=HLW� QDFK�GHP����������YHUULQJHUW�
ZHLO�GLH�=DKOXQJHQ� LQ�(XUR�VWHWLJ� ]XQHKPHQ�ZHUGHQ��'LHVH�(LQQDKPHQ�VWHKHQ�GDQQ�EH�
UHLWV�DOV�:HFKVHOJHOG�]XU�9HUI�JXQJ�

•  'HU� )DNWRU� Å(UK|KWHU� :HFKVHOJHOGEHGDUI´� LVW� LQQHUKDOE� GHU� HLQ]HOQHQ� 6W�FNHOXQJHQ
�6FKHLQH� XQG�0�Q]HQ�� VHKU� XQWHUVFKLHGOLFK�� HLQH� (UK|KXQJ� GHU� HLQ]HOQHQ� 6W�FNHOXQJHQ
XP�GHQ�MHZHLOV�JOHLFKHQ�)DNWRU�NDQQ�]X�(QJSlVVHQ�EHL�HLQ]HOQHQ�6FKHLQHQ�RGHU�0�Q]HQ
I�KUHQ�

•  (QWVFKHLGHQG� EHHLQIOX�W� ZLUG� GLH� =XVDPPHQVHW]XQJ� GHV� :HFKVHOJHOGEHGDUIV� YRQ� GHU
)UDJH��ZLH�VLFK�GLH�(XURSUHLVH�JHVWDOWHQ��:HU�EHUHLWV�KHXWH�VHLQH�3UHLVH�VR�NDONXOLHUW��GDVV
VLFK�QDFK�8PUHFKQXQJ�ZLHGHU�JODWWH�RGHU�lKQOLFKH�6FKZHOOHQSUHLVH�HUJHEHQ��YHUPLQGHUW
GDV�XQNDONXOLHUEDUH�5LVLNR�GHV�:HFKVHOJHOGEHGDUIV��$OOHUGLQJV�PXVV� � LQ�GLHVHP�)DOOH�HLQ
K|KHUHU�:HFKVHOJHOGEHGDUI�LQ�'0�ELV�(QGH�GHV�-DKUHV�LQ�.DXI�JHQRPPHQ�ZHUGHQ�

•  'HU�9HUEUDXFKHU� NDQQ� GXUFK� VHLQ� HLJHQHV�9HUKDOWHQ� JDQ]�ZHVHQWOLFK� ]XU� 9HUPLQGHUXQJ
GHU�:HFKVHOJHOGSUREOHPDWLN�EHLWUDJHQ��LQGHP�HU�GDV�QHXH�-DKU�PLW�P|JOLFKVW�ZHQLJ�DOWHU
:lKUXQJ��'0��EHJLQQW��'DPLW�KLOIW�HU�(QJSlVVH�DQ�GHQ�.DVVHQ� LP�(LQ]HOKDQGHO�ZHLWHVW�
JHKHQG�]X�YHUPHLGHQ��)HVW�VWHKW��VRODQJH�LQ�'0�EH]DKOW�ZLUG��ZLUG�VHOEVW�EHL�JODWWHQ�(X�
UR�3UHLVHQ�GHU�:HFKVHOJHOGEHGDUI�NUXPPH��XQW\SLVFKH�:HFKVHOEHWUlJH�DEGHFNHQ�P�VVHQ�

•  ,Q�+LQEOLFN�DXI�GDV�+DQGOLQJ�PLW�]ZHL�YHUVFKLHGHQHQ�:lKUXQJHQ�XQG�]ZHL�.DVVHQ�KDW�GHU
7HVW�JH]HLJW��GDVV�GHU�=HLWDXIZDQG�EHLP�.DVVLHUHQ��.DVVLHUGXUFKODXI��XP�ELV�]X�����DQ�
VWHLJHQ�NDQQ��'LHVHU�=HLWEHGDUI�VROOWH�HLQJHSODQW�ZHUGHQ��8P�GDV�.DVVHQSHUVRQDO�IU�K]HL�
WLJ�PLW�GHP�GHQ�(XUR�0�Q]HQ�XQG�6FKHLQHQ�YHUWUDXW�]X�PDFKHQ�ZLUG�GHQ�8QWHUQHKPHQ
GLH�%HVFKDIIXQJ�HLQHU�Å(UVWDXVVWDWWXQJ´�UHFKW]HLWLJ�YRU�GHP����������HPSIRKOHQ�

•  1LFKW�I�U�7UDQVDNWLRQHQ�EHQ|WLJWH�'0�%HVWlQGH�VROOWHQ�LP�/DXIH�GHV�-DKUHV�DXI�%DQNNRQ�
WHQ�HLQJH]DKOW�ZHUGHQ��DOOH�.RQWREHVWlQGH�ZHUGHQ�DP����������DXWRPDWLVFK�XPJHUHFK�
QHW��$E�GHP����������VWHKHQ�LP�]XGHP�PLW�(XUR�DXVJHVWDWWHWH�%DQNRPDWHQ�]XU�9HUI��
JXQJ��,Q�YLHOHQ�*HVFKlIWHQ�LVW�]XGHP�.DUWHQ]DKOXQJ�P|JOLFK�

•  %DQNRPDWHQ� VROOWHQ� LQ� GHQ� OHW]WHQ� 7DJHQ� YRU� -DKUHVZHFKVHO� P|JOLFKVW� QLFKW� PHKU� PLW
JURVVHQ� 6FKHLQHQ�EHVW�FNW� ZHUGHQ�� XP� GHQ�:HFKVHOJHOGEHGDUI� ]X�PLQLPLHUHQ�� (EHQVR
VROOWHQ�VLH�]XP�-DKUHVZHFKVHO�DQIlQJOLFK�PLW�P|JOLFKVW�NOHLQHQ�(XUR�6FKHLQHQ�DXVJHVWDW�
WHW�ZHUGHQ�

•  'HQ� (LQ]HOKDQGHOV�8QWHUQHKPHQ�ZLUG� HPSIRKOHQ�� GHQ� =XVDW]EHGDUI� DQ�:HFKVHOJHOG� I�U
GLH�HUVWHQ���gIIQXQJVWDJH�����������ELV�����������]X�SODQHQ��'DQDFK�UHGX]LHUW�VLFK�GHU
%HGDUI�HUKHEOLFK��(LQH�UHFKW]HLWLJH�%HVWHOOXQJ��P|JOLFKVW�DE�$XJXVW�6HSWHPEHU������� LVW
YRQ�9RUWHLO�

•  8P�QRFK�JU|VVHUH�6LFKHUKHLW�]X�HUODQJHQ��VROOWH�GHU�(XUR�.DVVHQWHVW� LP�HLJHQHQ�%HWULHE
GXUFKJHI�KUW�ZHUGHQ��'HU�.DVVHQWHVW�LVW�DEUXIEDU�LP�,QWHUQHW�XQWHU�

KWWS���ZZZ�HKY�EDGHQ�ZXHUWWHPEHUJ�GH
KWWS���ZZZ�KZN�VWXWWJDUW�GH
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