














'LH GX JHVHKHQ KDVW ELHWHW GLH SULYDWH
.UDQNHQYHUVLFKHUXQJ LP 9HUJOHLFK ]XU
JHVHW]OLFKHQ .UDQNHQNDVVH QLFKW QXU
J%QVWLJIJHUH $XVELOGXQJVWDULIH VRQGHUQ GX
SURILWLHUVW JOHLEK]JHLWLJ DXFK QRFK YRQ GHQ
GHXWOLFK EHVVHUHQ /HLVWXQJHQ GHV SULYDWHQ
*HVXQGKHLWVV\VWHPV XQG NDQQVW GLU GHQ 7DULI
DXl GHLQH SHUV QOLFKHQ %HG%UIQLVVH
DQSDVVHQ

$XIJUXQG GLHVHU (UNHQQWQLV JHKH LFK DXI GHQ
IROJHQGHQ 6HLWHQ HWZDV JHQDXHU DXI GLH
SULYDWH .UDQNHQYHUVLFKHUXQJHQ HLQ



'LH SULYDWH .UDQNHQYHUVLFKHUWPR®BIX b DHRW W BEURBIXK H-KW H Q
JXWH 3ODWWIRUP 1%U —-QGLYLGXDOLW W

JHLVWXQJHQ GHU SULYDWHQ .UDQNHQYHUVLFKHUXQJ

'LH SULYDWH .UDQNHQYHUVLFKHUXSULEY DHWY B W G L DKG LG 23 W X
$QVSUXFK ]X QHKPHQ +LHU]X JHK_UW DXFK GLH %H]DKOXQJ
TUJWH 'LH $EUHFKQXQJVK KH ZLUG KLHHEBKOQHEORUIG Q)6Q% EGH
TUJWH XQG =DKI®IWHWHIOW *2t XQG *2= (LQH (UVWDWWXQJ L
+ FKVWVDRW P JOLFK GXUFK PDQFKH 7DULIH VRJDU GDU%EH
$XiHUGHP HUP JOLFKHQ VHKU JXWH .UDGNUNW UXPFKHUDQUJ!
]X JHKHQ 6R HUVSDUVW GX GLU GHQ RIW XQQ WLJHQ HUVWH
$XFK LP .UDQNHQKDXV NDQQVW GX EHVRQGHUH /HLVWXQJHQ
VWHKHQ GLU QLFKW QXHJ B0V HR/WPO@IHHMQ OHKUEHWW]LPPHU
$XVZDKO VRQGHUQ DXFK HLQ (LQ RGHU =ZHLEHWW]LPPHU
6SH]LDOLVWHQE H K DEKEIOH-ILN WRQ JH Q

$XFK HURQNHQKDXVWDVMWJIHIOEZH VLQQYROOH (UJ!Q]XQJ GD G)
P JOLFKHQ *HKDOWVDE]XJ EHL GHU —QDQVSUXFKQDKPH YRQ
'LHQVWKHUUQ NRPSHQVLHUHQ NDQQVW

(LQH %HVRQGHUKHLW GHU SULYDWHQ .UDQNHQYHUVLFKHUXC
JHLVWXQJHQ LPLOQHVHXOK +HHWKLYWWW 'D]X ]'KOHQ XQWHU
DXFK (UVWDWWXQJHQ 1%U OHGLNDPHQWH $FKWH EHL GHU 7L
RIIHQHQ +LOIVPLWWHONDWDORJ

'D HLQ JUR{jHU 7HLO YRQ GHLQHP 'LHQVWKHUUQ GXUFK G
VROOWHVW GX GLFK KLHU %BEKHLGL G HW IX O | K QQHMLIQHU
.UDQNHQYHUVLFKHUXQJ N%PPHUQ 'DGXUFK NDQQVW GX Q!P(
%HLKLOIH NRPSHQVLHUHQ XQG VRPLW YHUKLQGHUQ GDVV G
SHFKQXQJHQ VHOEVW ]JDKOHQ PXVVW

I1DW%UOLFK JLEW HV QRFK ZHVHQWjL
.UDQNHQYHUVLFKHUXQJ ]X HUIDKU

_UDQNHQYHUVLFKHUXQJ DXFK DXI
NDQQVW JLEW HV DP (QGH GHV *XLGH
EAVN IR n
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'X NDQQVW PLW

(LQ DEVRO@®XWWV+DYH

'D GX ]X %EHU GDV /DQG E]Z GL
DEJHVLFKHUW ELVW ORKQW HV VL
%HLKLOIHHUJ!Q]XQJVWDULI LQ GHI
.UDQNHQYHUVLFKHUXQJ HLQ]XVFK«
'LHVHU 7DULI PDFKW EHVRQGHUYV
GLH %HLKLOIHVWHOOH YRQ GLU Hl
$UJWUHFKQXQJHQ N%U]W XQG HLQI
JHLVWXQJ DXVEH]DKOW

—~Q GLHVHP )DOO KDVW GX GLH 0, J¢
%HLKLOIHHUJ!Q]XQJVWDULI GHQ Jt
%HLKLOIH EHL GHLQHU SULYDWHQ
HLQ]XUHLFKHQ XQG HLQH (UVWDW\
%HVRQGHUV EHWURIIHQ KLHUYRQ
=DKQDU]JWUHFKQXQJHQ ODWHULDC
IDERUNRVWHQ DEHU DXFK %ULOO

GHP SDVVHQGHG(

%HLKLOIHHUJ | Q]XQJVWDULI VRIJI

OHGLNDPHQWHOQ
+LOIVPLWWHO]X

+HLOPLWWHO
]JDKOXQJHQ HUYV




‘HQQ PDQ GHU SULYDWHQ .UDQNHQYHUVLFKHUXQJ
EHLWUHWHQ P _FKWH PXVV PDQ HUVWPDO HLQH +%UGH
QDPHQV *HVXQGKHLWVSU%IXQJ YEHUZLQGHQ 'DV
EHGHXWHW GDVV PDQ VLFK QLFKW QXU VHOEVW GLH 7DULIH
1%U GLH SDVVHQGH .UDQNHQYHUVLFKHUXQJ DXVVXFKW
VRQGHUQ DXFK GDVV GDV 9HUVLFKHUXQJVXQWHUQHKPHQ
JHQDX SU%IW ZHQ HV DOV .XQGHQ RGHU .XQGLQ

DXIQLPPW

$QKDQG GHU *HVXQGKHLWVSU%IXQJ ZLUG QXQ HUPLWWHOW
]X ZHOFKHQ .RQGLWLRQHQ PDQ LQ GLH SULYDWH
.UDQNHQYHUVLFKHUXQJ DXIJHQRPPHQ ZLUG -0Q

PDQFKHQ )!O0OHQ PXVV PDQ PLW %HLWUDJV]XVFKO!JHQ
$XVVFKO%VVHQ RGHU JDU HLQHU $EOHKQXQJ GHYV
9HUVLFKHUXQJVDQWUDJHY UHFKQHQ

$QGHUV DOV PDQ YLHOOHLFKW ]XHUVW GHQNW PXVV PDQ GL
HLQHP $U]JW GXUFKODXIHQ VRQGHUQ I%00W OHGLJOLFK HLQ
ZLUG QLFKW QXU QDFK GHP DNWXHOOHQ *HVXQGKHLWV]XVWI
-DKUH LQ GLH 9HUJDQJHQKHLW

)% OOH GLH )UDJHQ QLFKW OHLFKWVLQQLJ DXV XQG VW O
LPPHU LP 9RUKLQHLQ HLQH DQRQ\PH 9RUDESU%IXQJ G UF
JJI DXFK HLQH $EOHKQXQJ XQG HLQH 6SHLFKHUXQJ G LQ
.UDQNHQYHUVLFKHUXQJ XPJHKHQ 'LHVHV 9RUJHKHQ PDFK
9RUHUNUDQNXQJHQ 6LQQ

BROOWHVW GX QRFK /HKUDPWVV®&X & ARRQLRHWMLH
HLQMRVWHQORVHQ $QZDUWVFKDIW *HVXQGKHLWVYV
GHLQHQ *HVXQGKHLWVVWDWXV IHVWVFKUHLEHQ XQ
GLH SULYDWH .UDQNHQY H UV HEK HIUXWQ JGV HF KW @ H
MH IU%KHU GHVWSRUEWXVMHILFK HLQIDFK DQ XQG OD\
JHPHLQVDP WHVWHQ RE GX GLH 0, JOLFKNHLW KDV\
*HVXQGKHLWV]XVWDQG HLQ]XIULHUHQ
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(V JLEW 9HUVLFKHUXQJVXQWHUQHK
9RUVRUJHXQWHUNKVR@QBHY |, UGH L
+LHU EHNRPPVWRE®X PWIHXQWHUVXF
HUVWDWWHW XQG GHLQH %HLWUDJ\
DXVJH]DKOWQ GX NHLQH ZHLWHUHC
HLQUHLFKVW

$QGHUH .UDQNHQYHUVLFKHUXQJHQ
%HLWUDJVU%FNHUVWDWWXQJ ZHQ(
9RUVRUJHXQWHUVXFKXQJHQ HLQUH

‘X OHEVW EHVRQGHUV JHVXQGKHLW

'DQQ DFKWH GRFK GDUDXI GDVV GH
JHEHQVVWLO DXFK YRQ GHLQHU SUL
.UDQNHQYHUVLFKHUXQJ KRQRULHU\
(V JLEW .UDQNHQYHUVLFKHUXQJHQ
GHQ SDVVEQREHU HLQH OLWJIOLHG)
)LWQH VV VRAGHILEER UW Y DXWI QK O H Q

$X{HUGHP JLEW DXFK HILLGFH®V BoBRQAK I



(LQH JXWH .UDQNHQYHUVLFKHUXQJ ELHWHW GLU LPPHU HLQH
2SWLRXP :HFKVE8BLQHYV 9HUVLFKHUXQJVVFKXW]HV DQ XQG

GDV DXFK RKQH GDVV GX HLQH HUQHXWH *HVXQGKHLWVSU%IXQJ
GXUFKODXIHQ PXVVW

'LHVH O, JOLFKNHLW QHQQW PDQ 2SWLRQ RGHU
IDFKYHUVLFKHUXQJVJDUDQWLH

-Q GHU 5HJHO KDQGHOW HV VLFK KLHU XP EHVWLPPWH
OHEHQVYHU QGHUQGH (UHLJQLVVH ]X GHQHQ GX GLH O0,JOLFKNH]I
KDVW GHHQNQFKHUXQJIWVXFIKRXWM]LWHQ XQG GLFK

K,KHU XQG XPIDQJUHLFKHU DE]XVLFKHUQ

IDW¥%UOLFK NDQQVW GX GDU¥%EHU KLQDXV LPPHU HLQHQ :HFKVHC
HLQHQ EHVVHUHQ 7DULI YHUODQJHQ KLHU ZLUG DEHU HLQH
*HVXQGKHLWVSU%IXQJ 1;O00LJ

6ROOWHVW GX GHLQHQ 9HUVLFKHUXQJVVFKXW] YHUULQJHUQ ZRO
LVW GDV QDW3%UOLFK MHGHU]JHLW P ,JOLFK

9LHOH KDEHQ YRU KRKHQ .UDQNHQYHUVLFKHUXQJVEHLWU!JHQ LP
$OWHU JURjH $QJVW 'HU 9RUWHLO DOV %HDPW LQ LVW MHGRFK
GX DIMQVLRQ!HQAMBUXFK DXl HLQHQ HUK KWHQ

%HLKLOIHVDW ]KDRQV

R PXVVW GX LP $OWHGBHWHBHU®LFKHUXQJVNRVWHQ
WUDJHQ

$X{HUGHP VROWHU XQJVU%FNXWB OIONDIHQ

DOOJHPHLQH JHVHW]OLFKH =XVFKODJ GDI%U GDVV GHLQH %HLW
LP $OWHU NRQVWDQW JHKDOWHQ ZHUGHQ XQG P, JOLFKH
%HLWUDJVDQSDVVXQJHQ DE]JXIHGHUQ

7LSSHQQ GX EHVRQGHUV VLFKHU VHL
GHLQH .UDQNHQYHUVLFKHUXQJ PLW
%HLWUDJVHQWODNRPELYWDWIQ GHU
VWHXHUOLFK DEVHW]EDU LVW

(LQH DQGHUH VLQQYROOH 9DULDQWH
.UDQNHQYHUVLFKHU %S D QD b ICIEQ@W W
*HUDGH KLHU NDQQ PDQ QRFK IOH[LE
YRYWDDWOLFKHU ¥HEGHUOF&IPDFKHQ




“QIRWP IHH GHOH EMKHUIH . LDONHONDWH | K] HW GDW GX ] X
%HI 1.QQ GHLOHV' 5 H HIHQGDUDW YHUHGLIWZ IWMKXQG DE GIHVHP
' DIMP HOHQ %4HDP WQWIDVKY EHMWV

QRWP IHH G | WKHWR | JTK YEHUHOH SDWHQGH SUYDWM
. IDQNHQYHUMFKHXQI 6S! WMMQV 0 RQDVM YRUY4HILOQQ GHOHV
5H HIHQGDUDW

1 DFK $ EVFKOOW GHUSUYDWMQ . LDQNHQYHUMEKHXQJ HK! GMAGX
H.OH $ QQDKP HEHVWAMIXQJ GHUSUYDWMQ . LDONHQYHUAFKHXQJ

' HYAMAMIXQI P XW GHOHUEMKHWI HQ . LDONHONDWH YRU HBUW
Z HGHQ

' X HK! GWAHEHQI DO QDK $ EVAKOOW GHOQHUSUYDWIQ

. IDQNHQYHUFKHXQI P IMEXVHQGX QI GHOHV 9 HMBKHXQIVMKHOQV
HOH 4 XRWQEHVFKHIQLIXQJ ' IHVH P X\AMGX GHOHUYHKIDHMMD!
YRUBUHQ

* LIKQGV \MIEK P XWMGX EHP : HAKVHSUR] HW NHOHUBL) UMMO
HOKDIMQ GD GX HOHQWRI  6VIW\Z HAKVHOYR@LIHKW!  DGXUFK
NDQQW\GX | MRV XP 7DJ GHOHU9HIEHDP \WQJ 1Q GIH SUYDWM

. IDONHQYHUWMEKHXQJ Z HFKVHD

$AKWQI 6RAMGX MGRAK EVKHUI UHLZ LGDI JHVHWIRK YHMEK
VHO P XWWGX HOH . ¥QGUIXQIMUMAYRQ  YREBIQO RQDWIQ] XP
Q FKWMQ 0 RQDWHQGH HOKDIMQ
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. UDQNHQK DX VMR HJ HT
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‘HQQ GX DQ GHP 3XQNW DQJH

QXQ NRQNUHWH $QJHERWH Y
GDQQ PHOGH GLFK JHUQH EH
N.QQHQ ZLU SU%IHQ ZDV GHL

. PAQ, 68 PRZA
.UDQNHQYHUVLFKHUXQJ NRV

(N2 ;208b36 WD
/IDVV XQV JHUQH HLQ XQYHUE

XQNRPSOL]JLHUWHY 2QOLQH %
DXVPDFKHQ

ODLONRQWDNW#FOHYH
:KDWV$SS

*HPHLQVDP N.QQHQ ZLU LQ 5X
YHUJOHLFKHQ XQG DXFK GHLC

_FK IUHXH PLFK DXI GLFK 63 &8 EQas

- HOQ EFVRQGHHUYROXV

S B8R

' X HK! QWHOH NRP SOMALQGLYLGXDIMHUA XQG DX
GLFK DEJHWAP P I %4-4DVWQJ P LADEBIQ UHBIYDQAWAQ
7KHP HQ XQG SHY, QIFKHQ $ QI HERWAQ 3UHVHQ\RZ IH
3@V 1 YUGHOH) IDIHQ  XQGGDVY, @ NRWHQRY




