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6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ�

YLHOHQ�'DQN�I�U�,KUH�1DFKULFKW�

$XIJUXQG�GHU�9LHO]DKO�DQ�$QIUDJHQ��GLH�XQV�GHU]HLW�HUUHLFKHQ��HUODXEHQ�ZLU�XQV�,KQHQ�
QDFKIROJHQG�DOOJHPHLQ�DXI�GLH�KlXILJ�JHVWHOOWHQ�)UDJHQ�]X�DQWZRUWHQ��:LU�ELWWHQ�XP�,KU�
9HUVWlQGQLV�

:DV�LVW�GHU�GLJLWDOH�,PSIQDFKZHLV"

'HU�GLJLWDOH�,PSIQDFKZHLV�LVW�HLQH ]XVlW]OLFKH�0|JOLFKNHLW��XP�GLH�YROOVWlQGLJH�&RURQD�
,PSIXQJ�]X�GRNXPHQWLHUHQ��*HLPSIWH�N|QQHQ�GDPLW�LQ�'HXWVFKODQG�GHQ�,PSIVWDWXV�EHTXHP�
DXI�LKUHP�6PDUWSKRQH�QDFKZHLVHQ�

(U�EHVWHKW�DXV�]ZHL��,PSIXQJHQ�PLW�$VWUD=HQHFD��%LR1WHFK�RGHU�0RGHUQD��E]Z��HLQHP�
�,PSIXQJ�PLW�-RKQVRQ�	�-RKQVRQ��PLW�GHU�&RY3DVV�$SS�XQG�GHU�&RURQD�:DUQ�$SS�
NRPSDWLEOHQ�45�&RGH�XQG�PXVV�QDFK�(UKDOW�PLW�GHP�6PDUWSKRQH�HLQJHVFDQQW�ZHUGHQ�

)�U�5HLVHQ�LQ�GDV�HXURSlLVFKH�$XVODQG�VLQG�GLH�OlQGHUVSH]LILVFKHQ�5HJHOXQJHQ�]X�EHDFKWHQ�
�VLHKH��*LOW�GHU�GLJLWDOH�,PSIQDFKZHLV�DXFK�LP�$XVODQG"��

�6WDQG������������

,VW�GHU�1DFKZHLV�VRIRUW�QDFK�GHU�]ZHLWHQ�,PSIXQJ�J�OWLJ"

1HLQ��/DXW�5.,�LVW�HLQ�YROOHU�,PSIVFKXW]����7DJH�QDFK�GHU�OHW]WHQ�HUIRUGHUOLFKHQ�,PSIXQJ�
HUUHLFKW��'HU�GLJLWDOH�,PSIQDFKZHLV�LVW�VRPLW�DXFK�HUVW����7DJH�QDFK�GHU�OHW]WHQ�,PSIXQJ�
J�OWLJ�

�6WDQG������������

:LH�HUKDOWH�LFK�GHQ�GLJLWDOHQ�,PSIQDFKZHLV"

'LH�,PSI]HQWUHQ��EHUWUDJHQ�QDFK�HUIROJUHLFKHU�=ZHLWLPSIXQJ�GLH�'DWHQ�GHV�,PSIOLQJV�]XU�
(UVWHOOXQJ�GHV�GLJLWDOHQ�,PSIQDFKZHLVHV�DQ�GLH�HNRP��� 'LH�HNRP����HLQH�YRP�/DQG�PLW�
GHP�9HUVDQG�GHU�GLJLWDOHQ�,PSIQDFKZHLVH�EHDXIWUDJWH�'LHQVWOHLVWHULQ��HUVWHOOW�MHZHLOV�HLQHQ�
45�&RGH�I�U�,KUH�(UVW� XQG�,KUH�=ZHLWLPSIXQJ�XQG�VHQGHW�VLH�,KQHQ�]X�

(LQLJH�,PSI]HQWUHQ�ELHWHQ�,KQHQ�GHQ�I�U�GHQ�GLJLWDOHQ�,PSIQDFKZHLV�QRWZHQGLJHQ�GHQ�45�
&RGH�GLUHNW�YRU�2UW�DQ��'LH�$XVVWHOOXQJ�YRU�2UW�ZLUG�HLJHQYHUDQWZRUWOLFK�GXUFK�GLH�
,PSI]HQWUHQ�HQWVFKLHGHQ�XQG�LVW�QLFKW�YHUSIOLFKWHQG�

)�U�GLH�1XW]XQJ�PLW�,KUHP�6PDUWSKRQH�EHQ|WLJHQ�6LH�HLQH�$SS��6LH�N|QQHQ�DNWXHOO�]ZLVFKHQ�
]ZHL�$SSV�ZlKOHQ�



'LH�Ã&RY3DVVµ�$SS�N|QQHQ�6LH�XQWHU KWWSV���GLJLWDOHU�LPSIQDFKZHLV�DSS�GH� GRZQORDGHQ�

'LH�Ã&RURQD�:DUQ�$SSµ�N|QQHQ�6LH�XQWHU KWWSV���ZZZ�EXQGHVUHJLHUXQJ�GH�EUHJ�
GH�WKHPHQ�FRURQD�ZDUQ�DSS GRZQORDGHQ�

'LH�,KQHQ�]XJHVDQGWHQ�45�&RGHV�± EHL�GHU�HLQPDOLJHQ�,PSIXQJ�PLW�GHP�,PSIVWRII�
-RKQVRQ	-RKQVRQ�HUKDOWHQ�6LH�QXU�HLQHQ�45�&RGH�± N|QQHQ�GDQQ�DXI�GHP 6PDUWSKRQH�
HLQJHVFDQQW�ZHUGHQ��'LH�$SS�VSHLFKHUW�GLH�,PSIEHVFKHLQLJXQJ�OHGLJOLFK�ORNDO�DXI�GHP�
6PDUWSKRQH�

%LWWH�KDEHQ�6LH�9HUVWlQGQLV��GDVV�LQ�GHQ�,PSI]HQWUHQ�JHJHQZlUWLJ�QLFKW�GLH�.DSD]LWlWHQ�
EHVWHKHQ��]XVlW]OLFK�]XP�,PSIEHWULHE�QDFKWUlJOLFK�GHQ�GLJLWDOHQ�,PSIQDFKZHLV�DXV]XVWHOOHQ�

*UXQGVlW]OLFK�N|QQHQ�bU]WLQQHQ�XQG�bU]WH�VRZLH�$SRWKHNHULQQHQ�XQG�$SRWKHNHU�
QDFKWUlJOLFK�GLJLWDOH�,PSIQDFKZHLVH�DXVVWHOOHQ��+LHUI�U�EHQ|WLJHQ�6LH�,KUH�,PSIEHVFKHLQLJXQJ�
VRZLH�HLQ�'RNXPHQW��DXV�GHP�,KUH�,GHQWLWlW�KHUYRUJHKW�

�6WDQG������������

*LOW�GHU�GLJLWDOH�,PSIQDFKZHLV�DXFK�LP�$XVODQG"

)�U�5HLVHQ�LQV�HXURSlLVFKH�XQG�DX�HUHXURSlLVFKH�$XVODQG�LVW�HV�QRWZHQGLJ��GDVV�6LH�VLFK�
�EHU�GLH�MHZHLOV�GRUW�JHOWHQGHQ�5HJHOXQJHQ�LQIRUPLHUHQ�
,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�KLHU� KWWSV���HF�HXURSD�HX�LQIR�OLYH�ZRUN�WUDYHO�
HX�FRURQDYLUXV�UHVSRQVH�VDIH�FRYLG����YDFFLQHV�HXURSHDQV�HX�GLJLWDO�FRYLG�FHUWLILFDWHBGH�
,QIRUPDWLRQHQ�]X�5HLVHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�OlQGHUVSH]LILVFKHQ�5HJHOXQJHQ�ILQGHQ�
6LH�DXI�GHU�:HEVHLWH�GHV�$XVZlUWLJHQ�$PWHV� KWWSV���ZZZ�DXVZDHUWLJHV�
DPW�GH�GH�5HLVH8QG6LFKHUKHLW�UHLVH�XQG�VLFKHUKHLWVKLQZHLVH�

�6WDQG������������

:DV�LVW�PLW�3HUVRQHQ��GLH�EHUHLWV�JHLPSIW�VLQG��%HNRPPHQ�GLH�DXFK�HLQHQ�GLJLWDOHQ�
,PSIQDFKZHLV"

3HUVRQHQ��GLH�EHUHLWV�LQ�GHQ�,PSI]HQWUHQ�YROOVWlQGLJ�JHLPSIW�ZXUGHQ�XQG�I�U�GLH�
HQWVSUHFKHQGH�.RQWDNWGDWHQ�YRUOLHJHQ��HUKDOWHQ�GLH�45�&RGHV�E]Z��GHQ�45�&RGH�SHU�3RVW��
%LWWH�KDEHQ�6LH�QRFK�HWZDV�*HGXOG��*UXQGVlW]OLFK�N|QQHQ�bU]WLQQHQ�XQG�bU]WH�VRZLH�
$SRWKHNHULQQHQ�XQG�$SRWKHNHU�QDFKWUlJOLFK�GLJLWDOH�,PSIQDFKZHLVH�DXVVWHOOHQ��+LHUI�U�
EHQ|WLJHQ�6LH�,KUH�,PSIEHVFKHLQLJXQJ�VRZLH�HLQ�'RNXPHQW��DXV�GHP�,KUH�,GHQWLWlW�
KHUYRUJHKW�

�6WDQG������������

:LUG�HV�WURW]GHP�QRFK�GHQ�JHOEHQ�DQDORJHQ�,PSISDVV�JHEHQ"

-D��'HU�JHOEH�,PSISDVV�EHKlOW�VHLQH�*�OWLJNHLW��'HU�GLJLWDOH�,PSIQDFKZHLV�LVW�OHGLJOLFK�HLQ�
IUHLZLOOLJHV�XQG�HUJlQ]HQGHV�$QJHERW��'HU�JHOEH�,PSISDVV�LVW�,KU�ZLFKWLJVWHV�'RNXPHQW�I�U�
DOOH�,PSIXQJHQ��'RUW�LVW�,KU�*HQHVHQHQQDFKZHLV�YRQ�,KUHU�+DXVlU]WLQ�RGHU�,KUHP�+DXVDU]W�
HLQJHWUDJHQ�ZRUGHQ�VRZLH�JUXQGVlW]OLFK�DXFK�,KUH�YROOVWlQGLJH�&RURQD�,PSIXQJ��=XGHP�VLQG�
GRUW�DOOH�DQGHUHQ�,PSIXQJHQ�GRNXPHQWLHUW��GLH�6LH�MHPDOV�HUKDOWHQ�KDEHQ�



:HQQ�*HLPSIWH�NHLQHQ�GLJLWDOHQ�,PSIQDFKZHLV�EHVLW]HQ�RGHU�GLHVHQ�YHUORUHQ�KDEHQ��LVW�GHU�
,PSIQDFKZHLV��EHU�GDV�EHNDQQWH�ÄJHOEH�+HIW³�ZHLWHUKLQ�P|JOLFK�XQG�J�OWLJ�

6WDWW�GHV�2ULJLQDO�,PSISDVVHV�N|QQHQ�6LH�DXFK�HLQH�EHJODXELJWH�.RSLH�PLW�VLFK�I�KUHQ�

�6WDQG������������

:HU�NDQQ�HLQHQ�HOHNWURQLVFKHQ�,PSIQDFKZHLV�HUKDOWHQ"

$OOH�3HUVRQHQ�N|QQHQ�VLFK�HUJlQ]HQG�]XP�DQDORJHQ�,PSISDVV�QDFK�YROOVWlQGLJHU�,PSIXQJ�
DXFK�HLQHQ�GLJLWDOHQ�,PSIQDFKZHLV�DXVVWHOOHQ�ODVVHQ�

�6WDQG������������

.DQQ�LFK�I�U�PHKUHUH�3HUVRQHQ�GHQ�,PSIQDFKZHLV�DXI�GHP�+DQG\�KDEHQ"

'LJLWDOH�,PSIQDFKZHLVH�YRQ�.LQGHUQ�RGHU�3DUWQHULQQHQ�XQG�3DUWQHUQ�N|QQHQ�DXI�GHPVHOEHQ�
6PDUWSKRQH�JHVSHLFKHUW�ZHUGHQ���6WDQG������������

.DQQ�LFK�LP�GLJLWDOHQ�,PSIQDFKZHLV�VSHLFKHUQ��GDVV�LFK�EHUHLWV�LQIL]LHUW�ZDU�RGHU�
QHJDWLY�JHWHVWHW�ZXUGH"

1HJDWLYH�7HVWV�RGHU�HLQH��EHUVWDQGHQH�,QIHNWLRQ�N|QQHQ�DE�(QGH�-XQL�LQ�GHU�&RY3DVV�$SS�
XQG�LQ�GHU�&RURQD�:DUQ�$SS�DOV�7HVW]HUWLILNDW�RGHU�*HQHVHQHQ]HUWLILNDW�KLQWHUOHJW�ZHUGHQ��
(LQH�GXUFKJHPDFKWH�,QIHNWLRQ�ZLUG�PLWWHOV�HLQHV�3&5�7HVW�(UJHEQLVVHV�GRNXPHQWLHUW��
�6WDQG������������

'HU�45�&RGH�ZLUG�YRQ�PHLQHU�$SS�QLFKW�DQHUNDQQW

)�U�GLH�GLJLWDOH�1XW]XQJ�ZLUG�HPSIRKOHQ��GLH�DNWXHOOVWHQ�9HUVLRQHQ�GHU�NRPSDWLEOHQ�$SSV�
�&RURQD�:DUQ�$SS�XQG�&RY3DVV�$SS��HLQ]XVHW]HQ��%HDFKWHQ�6LH�GLH�$QJDEHQ�GHU�$SS�
+HUVWHOOHU�KLQVLFKWOLFK�.RPSDWLELOLWlW�PLW�GHP�%HWULHEVV\VWHP�,KUHV�MHZHLOLJHQ�*HUlWHV�

%HL�HYHQWXHOO�DXIWUHWHQGHQ�)HKOHUQ�LQQHUKDOE�GHU�$SSV��RGHU�EHL�)UDJHQ�]X�(LQULFKWXQJ�XQG�
%HGLHQXQJ�GLHVHU��LVW�GHU�6XSSRUW�GHV�MHZHLOLJHQ�$SS�+HUVWHOOHUV�]X�NRQWDNWLHUHQ��'DV�/DQG�
+HVVHQ�NDQQ�KLHUI�U�NHLQHQ�6XSSRUW�OHLVWHQ�

.RQWDNWH�]XP�6XSSRUW�GHU�$SS�+HUVWHOOHU�
R )�U�GLH�&RY3DVV�$SS�������������� ��RGHU�LQIR#FRYSDVV�DSS�GH
R )�U�GLH�&RURQD�:DUQ�$SS�������������� �

6RIHUQ�VLFK�GHU�GLJLWDOH�,PSIQDFKZHLV�QLFKW�DXI�GHP�HLJHQHQ�(QGJHUlW�GDUVWHOOHQ�OlVVW��LVW�HV�
P|JOLFK��GLHVHQ�DXFK�LQ�GHU�$SS�HLQHV�$QJHK|ULJHQ�RGHU�HLQHV�%HJOHLWHUV�]X�VSHLFKHUQ��,Q�
HLQLJHQ�$SSV�ODVVHQ�VLFK�PHKUHUH�GLJLWDOH�,PSIQDFKZHLVH�SDUDOOHO�HLQULFKWHQ�XQG�YHUZDOWHQ��
%HDFKWHQ�6LH��$XFK�KLHU�PXVV�HLQ�$XVZHLVGRNXPHQW��EVSZ��3HUVRQDODXVZHLV��PLWJHI�KUW�
ZHUGHQ��XP�GHQ�GLJLWDOHQ�,PSIQDFKZHLV�]XRUGQHQ�]X�N|QQHQ�



�6WDQG������������

'LH�'DWHQ�LQ�PHLQHP�GLJLWDOHQ�,PSIQDFKZHLV�VLQG�IHKOHUKDIW�

:HQQ�GLH�LP�GLJLWDOHQ�,PSIQDFKZHLV�HQWKDOWHQHQ�'DWHQ�IHKOHUKDIW�VLQG��]XP�%HLVSLHO�
DXIJUXQG�HLQHV�DEZHLFKHQGHQ�*HEXUWVGDWXP�RGHU�HLQHV�6FKUHLEIHKOHUV�LP�1DPHQ��VR�LVW�
GLHV�DXI�HLQH�IHKOHUKDIWH�'DWHQHUKHEXQJ�LP�,PSI]HQWUXP�]XU�FN]XI�KUHQ��'DV�/DQG�+HVVHQ�
KDW�DXV�'DWHQVFKXW]JU�QGHQ�NHLQHQ�=XJULII�DXI�GLH�LQ�GHQ�,PSI]HQWUHQ�JHVSHLFKHUWHQ�
*HVXQGKHLWVGDWHQ�

8P�HLQHQ�QHXHQ�GLJLWDOHQ�,PSIQDFKZHLV�]X�HUKDOWHQ��ZHQGHQ�6LH�VLFK�DQ�GLH�QlFKVWJHOHJHQH�
$SRWKHNH��GLH�GLJLWDOH�,PSIQDFKZHLVH�DXVVWHOOW��'RUW�HUKDOWHQ�6LH�QDFK�SHUV|QOLFKHU�
/HJLWLPDWLRQ�]�%��GXUFK�,KUHQ�3HUVRQDODXVZHLV�VRZLH�GHU�,PSIEHVFKHLQLJXQJ�DXV�GHP�
,PSI]HQWUXP�HLQHQ�QHXHQ�GLJLWDOHQ�,PSIQDFKZHLV��

�6WDQG������������

,FK�KDEH�PHKUHUH�XQWHUVFKLHGOLFKH�GLJLWDOH�,PSIQDFKZHLVH�HUKDOWHQ�

)DOOV�6LH�PHKUHUH�GLJLWDOH�,PSIQDFKZHLVH�HUKDOWHQ�KDEHQ��VR�VLQG�GLHVH�DOOH�JOHLFKHUPD�HQ�
J�OWLJ��6LH�N|QQHQ�VLFK�I�U�HLQHV�GHU�=HUWLILNDWH�HQWVFKHLGHQ�XQG�GLHVHV�HLQVFDQQHQ��%LWWH�
YHUQLFKWHQ�6LH�GLH��EULJHQ�=HUWLILNDWH���6WDQG������������

'LH�$SS�]HLJW�DQ��GDVV�GDV�=HUWLILNDW�QXU�HLQ�-DKU�J�OWLJ�LVW�

+LHUEHL�KDQGHOW�HV�VLFK�XP�HLQH�UHLQ�WHFKQLVFKH�0LWWHLOXQJ��'LHVH�VWHKW�LQ�NHLQHP�
=XVDPPHQKDQJ�PLW�GHU�:LUNVDPNHLW�GHU�,PSIXQJ��6WDQG�MHW]W�PXVV�GHU��EHUVDQGWH�GLJLWDOHU�
,PSIQDFKZHLV�QDFK�$EODXI�GHV�-DKUHV�QHX�LQ�GLH�MHZHLOLJ�JHQXW]WH�$SS�HLQJHVFDQQW�ZHUGHQ��
�6WDQG������������

:HLWHUH�,QIRUPDWLRQHQ�]XP�GLJLWDOHQ�,PSIQDFKZHLV�ILQGHQ�6LH�DXFK�XQWHU�
KWWSV���GLJLWDOHU�LPSIQDFKZHLV�DSS�GH�
KWWSV���ZZZ�EXQGHVJHVXQGKHLWVPLQLVWHULXP�GH�FRURQDYLUXV�IDT�FRYLG����LPSIXQJ�IDT�
GLJLWDOHU�LPSIQDFKZHLV�KWPO

)�U�DOOJHPHLQH�)UDJHQ�]X�,KUHP�,PSIDXVZHLV��VR�EHLVSLHOVZHLVH�DXFK�EHL�9HUOXVW��
$XVVWHOOXQJ�HLQHV�QHXHQ�,PSIDXVZHLVHV��=XVDPPHQI�KUHQ�YHUVFKLHGHQHU�,PSIDXVZHLVH�
X�Y�P���ZHQGHQ�6LH�VLFK�ELWWH�DQ�,KUH�+DXVlU]WLQ�E]Z��,KUHQ�+DXVDU]W�RGHU�GDV�I�U�6LH�|UWOLFK�
]XVWlQGLJH�*HVXQGKHLWVDPW��)UDJHQ�LQ�%H]XJ�DXI�P|JOLFKH�/RFNHUXQJHQ�RGHU�
5HLVHEHVFKUlQNXQJHQ�± DXFK�PLW�+LQEOLFN�DXI�GHQ�GLJLWDOHQ�,PSIQDFKZHLV�± ULFKWHQ�6LH�ELWWH�
DQ�GDV�+HVVLVFKH�0LQLVWHULXP�I�U�6R]LDOHV�XQG�,QWHJUDWLRQ��'LHVHV�LVW�DXFK�I�U�GDV�5HVVRUW�
*HVXQGKHLW�]XVWlQGLJ�
.RQWDNWIRUPXODU��KWWSV���VR]LDOHV�KHVVHQ�GH�NRQWDNWIRUPXODU�VR]LDOPLQLVWHULXP
(�0DLO��EXHUJHUWHOHIRQ#VWN�KHVVHQ�GH
7HOHIRQ��������������� ��$XV�GHP�$XVODQG��������������������

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�DXFK�XQWHU��KWWSV���VR]LDOHV�KHVVHQ�GH�JHVXQGKHLW�DNWXHOOH�
LQIRUPDWLRQHQ�FRURQD

:LU�KRIIHQ��ZLU�NRQQWHQ�,KQHQ�ZHLWHUKHOIHQ�XQG�Z�QVFKHQ�,KQHQ�DOOHV�*XWH�



0LW�IUHXQGOLFKHQ�*U��HQ
LP�$XIWUDJ

,KU�6HUYLFH�7HDP�&RURQD�,PSIXQJ�+HVVHQ

+HVVLVFKHV�0LQLVWHULXP�GHV�,QQHUQ�XQG�I�U�6SRUW�
)ULHGULFK�(EHUW�$OOHH����
������:LHVEDGHQ

7HO������������������
(�0DLO��FRURQD�LPSIXQJ#KPGLV�KHVVHQ�GH


