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,QIOXHQ]D��*ULSSH�� 
(LQH�,QIRUPDWLRQ�,KUHU�$U]WSUD[LV�$SRWKHNH�XQG�GHV� 
)RUXP�,PSIHQ 
 
0LW� GHQ� IROJHQGHQ� ,QIRUPDWLRQHQ� P|FKWHQ� ZLU� �EHU� GLH�
,PSIXQJ�JHJHQ�,QIOXHQ]D��*ULSSH��DXINOlUHQ��XP�VR�HLQH�
DXI� IXQGLHUWHQ�7DWVDFKHQ�EHUXKHQGH�(QWVFKHLGXQJ��EHU�
GLH�7HLOQDKPH�DQ�GHU�,PSIXQJ�]X�HUP|JOLFKHQ�� 
 
:DV�LVW�GLH�*ULSSH��ZR�NRPPW�VLH�YRU��ZLH�ZLUG�VLH�
�EHUWUDJHQ�XQG�ZLH�HUNUDQNW�PDQ"� 
'LH� *ULSSH� LVW� HLQH� GXUFK� 9LUHQ� KHUYRUJHUXIHQH� ,QIHNWL�
RQVNUDQNKHLW��(V�JLEW���7\SHQ�YRQ�*ULSSH-9LUHQ��GLH�7\�
SHQ� $�� %� XQG� &�� 'DV� ,QIOXHQ]D� 9LUXV� GHV� 6HURW\SV� $�
NDQQ�DXIJUXQG�YRQ�(LZHL�VWRIIHQ�GHU�+�OOH�LQ�ZHLWHUH�8Q�
WHUW\SHQ� XQWHUWHLOW� ZHUGHQ�� 'XUFK� JHQHWLVFKH� 9HUlQGH�
UXQJ�NDQQ�GDV�9LUXV�� LQVEHVRQGUH�GHU�7\S�$��VHLQH�+�O�
OHQHLJHQVFKDIWHQ�lQGHUQ��XQG�VR�MHGHV�0DO�]X�HLQHU�QHX�
HQ�+HUDXVIRUGHUXQJ� I�U� GDV�PHQVFKOLFKH� ,PPXQV\VWHP�
ZHUGHQ�� (LQH� (UNUDQNXQJ�� XQG� DXFK� HLQH� ,PSIXQJ�� KLQ�
WHUODVVHQ� GDKHU� DXFK� NHLQHQ� ODQJDQKDOWHQGHQ� 6FKXW]��
)�U�GHQ�0HQVFKHQ�VLQG�QXU�GLH�7\SHQ�$�XQG�%�JHIlKU�
OLFK�� 'LH� hEHUWUDJXQJ� HUIROJW� GXUFK� 7U|SIFKHQLQIHNWLRQ��
GXUFK� GLUHNWHQ� .RQWDNW� �]�%�� +DQGVFKODJ�� XQG� GXUFK�
.RQWDNWLQIHNWLRQ��EHU�*HJHQVWlQGH��'LH�$QVWHFNXQJVJH�
IDKU� LVW� NXU]� YRU� (LQVHW]HQ� GHU� NOLQLVFKHQ� 6\PSWRPDWLN�
DP�JU|�WHQ�XQG�KlOW� I�U� ��ELV���7DJH�DQ��'LH�9LUXVYHU�
PHKUXQJ�ILQGHW�LQ�GHQ�=HOOHQ�GHV�JHVDPWHQ�$WHPWUDNWHV��
VWDWW�� �'LH� ,QIOXHQ]D� LVW�HLQH�DNXWH�9LUXVLQIHNWLRQ�PLW�$OO�
JHPHLQV\PSWRPHQ� XQG� 6\PSWRPHQ� GHU� $WHPZHJH��
1DFK�GHU�,QIHNWLRQ�ZHUGHQ�LQQHUKDOE�YRQ����ELV����6WXQ�
GHQ�GLH�HUVWHQ�.UDQNKHLWV]HLFKHQ�PLW�KRKHP�)LHEHU�XQG�
VFKZHUHP� .UDQNKHLWVJHI�KO�� .RSI-� XQG� 0XVNHOVFKPHU�
]HQ�� $WHPZHJV-6\PSWRPHQ� �6FKOXFNEHVFKZHUGHQ�� WUR�
FNHQHU� +XVWHQ�� 5DFKHQHQW]�QGXQJ�� (QW]�QGXQJ� GHU�
/XIWU|KUH�PLW�6FKPHU]HQ�KLQWHU�GHP�%UXVWEHLQ��FKDUDNWH�
ULVWLVFK��,P�1RUPDOIDOO�KHLOW�GLH�*ULSSH�LQQHUKDOE�YRQ���ELV�
��7DJHQ�DXV�� �%HL�YRUHUNUDQNWHQ�3DWLHQWHQ�XQG�EHL�.LQ�
GHUQ� XQG� lOWHUHQ� 3HUVRQHQ� ZHUGHQ� KlXILJ� .RPSOLNDWLR�
QHQ�EHREDFKWHW��+lXILJ� LVW�KLHU�HLQH�/XQJHQHQW]�QGXQJ�
RGHU�+HU]PXVNHO�-EHXWHOHQW]�QGXQJ�GXUFK�GDV�*ULSSHYL�
UXV�VHOEVW�RGHU�GXUFK�%DNWHULHQ��*HUDGH�EHL�6lXJOLQJHQ��
.OHLQNLQGHUQ��FKURQLVFK�.UDQNHQ�XQG�bOWHUHQ�VLQG�.UDQ�
NHQKDXVHLQZHLVXQJHQ� KlXILJ� XQG� YLHOH� )lOOH� HQGHQ� LP�
9HUODXI�PLW�GHP�7RG� 
 
:LH�NDQQ�GLH�*ULSSH�EHKDQGHOW�ZHUGHQ" 
(LQH� XUVlFKOLFKH�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�(UNUDQNXQJVEHJLQQ�GHQ�
.UDQNKHLWVYHUODXI� YHUN�U]HQ�XQG�.RPSOLNDWLRQHQ� GHU� ,Q�
IOXHQ]D� YHUKLQGHUQ�� =XQHKPHQG� ZLUG� �EHU� 5HVLVWHQ]HQ�
EHULFKWHW��$X�HUGHP�ZLUG�GLH�(UNUDQNXQJ�V\PSWRPDWLVFK�
EHKDQGHOW� 

 
:HOFKH�6WRIIH�HQWKlOW�GHU�,PSIVWRII" 
'HU� ,PSIVWRII�HQWKlOW� VWDQGDUGLVLHUWH�0HQJHQ�GHU�ZLFKWL�
JHQ�(LZHL�VWRIIH�GHU�+�OOH�RKQH�GLH��EULJHQ�%HVWDQGWHLOH�
GHV� 9LUXV�� $XIJUXQG� GHU� ZHFKVHOQGHQ� 9HUEUHLWXQJ� GHU�
YHUVFKLHGHQHQ� ,QIOXHQ]DVWlPPH� XQG� GHUHQ� NRQWLQXLHUOL�
FKHU� 9HUlQGHUXQJ� P�VVHQ� GLH� LQ� GHQ� VDLVRQDOHQ� ,Q�
IOXHQ]DLPSIVWRIIHQ�HQWKDOWHQHQ�9DULDQWHQ� MlKUOLFK�DQ� GLH�
DNWXHOOH�6LWXDWLRQ� DQJHSDVVW�ZHUGHQ��'HU]HLW� ZHUGHQ� LQ�
'HXWVFKODQG� TXDGULYDOHQWH� ,PSIVWRIIH� �9LHUIDFK-
,PSIVWRIIH�� YHUZHQGHW�� GLH� ]ZHL�6XEW\SHQ�GHV� ,QIOXHQ]D�
$-9LUXV� XQG� ]ZHL�6XEW\SHQ�GHU� %-9LUXV-/LQLH� HQWKDOWHQ��
'LH� =XVDPPHQVHW]XQJ� ZLUG� YRQ� GHU�:+2� MlKUOLFK� QHX�
HPSIRKOHQ��'LH�9LUHQ�ZHUGHQ�LQ�EHEU�WHWHQ�+�KQHUHLHUQ�
JH]�FKWHW�� 'HVKDOE� HQWKlOW� GHU� ,PSIVWRII� 6SXUHQ� YRQ�
+�KQHUHLZHL��� DX�HUGHP� P|JOLFKHUZHLVH� 6WRIIH� ]XU�
+DOWEDUNHLWVHUK|KXQJ�XQG�6WDELOLVLHUXQJ�GHV�,PSIVWRIIV� 
 
'HU�1XW]HQ�GHU�,PSIXQJ� 
'LH�:LUNVDPNHLW�GHU�*ULSSHLPSIXQJ� LVW�GXUFK�]DKOUHLFKH�
6WXGLHQ� EHOHJW�� ,QQHUKDOE� HLQHV� -DKUHV� OlVVW� VLFK� HLQH�
GHXWOLFKH�5HGXNWLRQ�GHV�(UNUDQNXQJVULVLNRV�EHL� JHLPSI�
WHQ� ,QGLYLGXHQ� JHJHQ�EHU�8QJHLPSIWHQ� HUUHLFKHQ��1DFK�
6FKlW]XQJHQ�LVW�GLH�GXUFK�GDV�,QIOXHQ]DYLUXV�DXVJHO|VWH�
*ULSSH� ZHOWZHLW� I�U� �������-�������� 7RGHVIlOOH� YHUDQW�
ZRUWOLFK��,Q�'HXWVFKODQG�I�KUW�VLH�MlKUOLFK�]X��-��0LOOLRQHQ�
$U]WEHVXFKHQ�XQG�GXUFKVFKQLWWOLFK�ELV�]X��������7RGHV�
IlOOHQ�� LQVEHVRQGHUH�EHL�bOWHUHQ�XQG�FKURQLVFK�.UDQNHQ��
6LH� LVW� GDPLW� GLH� .UDQNKHLW� PLW� GHU� K|FKVWHQ� EHY|ONH�
UXQJVEH]RJHQHQ�0RUWDOLWlW��'DEHL� VLQG�EHVRQGHUV� FKUR�
QLVFK� .UDQNH�� bOWHUH� XQG� .OHLQNLQGHU�6lXJOLQJH� EHWURI�
IHQ��'HU�YRONVZLUWVFKDIWOLFKH�6FKDGHQ�GXUFK�.UDQNKHLWV�
DXVIlOOH� LVW� GDEHL� QLFKW� ]X� YHUQDFKOlVVLJHQ�� ,Q� 6WXGLHQ�
OLH�HQ� VLFK� 6FKXW]UDWHQ� YRQ� ��-���� EHL� ,PPXQNRPSH�
WHQWHQ�XQG�HLQH�5HGXNWLRQ�GHU�6WHUEHUDWH�XP�����QDFK�
ZHLVHQ��'XUFK� GLH� ,PSIXQJ�ZHUGHQ� DXFK� .RQWDNWSHUVR�
QHQ�JHVFK�W]W��GLH�QLFKW�JHLPSIW�VLQG��ZRGXUFK�DXFK�HLQ�
1XW]HQ� I�U� GLH� $OOJHPHLQKHLW� HQWVWHKW�� 'XUFK� HLQH� ,PS�
IXQJ� LQ� GHU� 6FKZDQJHUVFKDIW� ZLUG� DXFK� HLQ� 6FKXW]� GHV�
1HXJHERUHQHQ�GXUFK�GLH��EHUWUDJHQHQ�P�WWHUOLFKHQ�$QWL�
N|USHU�HUUHLFKW� 
'HU� DNWXHOO� YHUZHQGHWH� TXDGULYDOHQWH� ,PSIVWRII� HQWKlOW�
QHEHQ�GHQ�,QIOXHQ]D�$-6XEW\SHQ�DXFK�]ZHL�6WlPPH�GHV�
,QIOXHQ]DYLUXV�7\S�%���'D�GLH�,QIOXHQ]D-%�I�U�FD��HLQ�'ULW�
WHO�GHU�,QIOXHQ]DLQIHNWLRQHQ�LQ�'HXWVFKODQG�YHUDQWZRUWOLFK�
LVW�XQG�VFKZHUHU�YHUODXIHQ�NDQQ��ELHWHW�GHU�TXDGULYDOHQWH�
,QIOXHQ]D-,PSIVWRII� HLQHQ� EHVVHUHQ� 6FKXW]� YRU� HLQHU� ,Q�
IOXHQ]DHUNUDQNXQJ�� 
 
:HU�VROOWH�JHJHQ�GLH�*ULSSH�JHLPSIW�ZHUGHQ"� 
'LH� *ULSSH-,PSIXQJ� LVW� HLQH� ,PSIXQJ�� GLH� LQVEHVRQGHUH�
3HUVRQHQ� PLW� HUK|KWHP� hEHUWUDJXQJV-� RGHU� (UNUDQ�
NXQJVULVLNR�HPSIRKOHQ�ZLUG��� 
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