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8QNODU��SUREOHPDWLVFK��XQYHUKlOWQLVPlVVLJ
'DV�+RROLJDQ�*HVHW]�DXV�GHU�6LFKW�HLQHV�'DWHQVFK�W]HUV
8P�JHZDOWWlWLJHQ�$XVVFKUHLWXQJHQ�EHL�6SRUWYHUDQVWDOWXQJHQ�]X�EHJHJQHQ�
VROO� GDV� *HVHW]� �EHU� 0DVVQDKPHQ� ]XU� :DKUXQJ� GHU� LQQHUHQ� 6LFKHUKHLW
HUJlQ]W� ZHUGHQ�� 'HU� 3UlVLGHQW� GHU� VFKZHL]HULVFKHQ� 'DWHQVFKXW]�
EHDXIWUDJWHQ�� %UXQR� %DHULVZ\O�� QLPPW� KLHU� NULWLVFK� ]XP� ©+RROLJDQ�
*HVHW]ª� 6WHOOXQJ�� JHJHQ� ZHOFKHV� )DQJUXSSHQ� GDV� 5HIHUHQGXP� HUJULIIHQ
KDEHQ�
)UDJH��+HUU�%DHULVZ\O��]XP�1DFKZHLV�JHZDOWWlWLJHQ�9HUKDOWHQV�XQG�GDPLW
]XP� (LQWUDJ� LQ� GLH� JHSODQWH� +RROLJDQ�'DWHQEDQN� �+RRJDQ�� VROOHQ
©JODXEZ�UGLJH� $XVVDJHQª� GHU� 6SRUWYHUHLQH� JHQ�JHQ�� ,VW� GLHV� DXV
UHFKWVVWDDWOLFKHU�6LFKW�LQ�2UGQXQJ"
0LU� VFKHLQW� GLHVH� %HVWLPPXQJ� VHKU� SUREOHPDWLVFK� ]X� VHLQ�� 'HQQ� QXU
DXVQDKPVZHLVH�G�UIHQ�3ULYDWH�HLQH�VWDDWOLFKH�'DWHQEDQN���XQG�+RRJDQ�LVW
HLQH�VROFKH���PLW�'DWHQ�I�WWHUQ��,P�%HUHLFK�GHV�6WDDWVVFKXW]HV��LQ�GHP�ZLU
XQV� PLW� GHP� +RROLJDQ�*HVHW]� QXQ� EHZHJHQ�� LVW� HLQH� VROFKH� $XVQDKPH
VHKU�EHGHQNOLFK�
=XGHP� LVW� GHU� %HJULII� ©JODXEZ�UGLJH� $XVVDJHQª� lXVVHUVW� XQEHVWLPPW�
.ODUH�.ULWHULHQ��DQ�GLH�VLFK�GLH�6SRUWYHUHLQH�EHL�GHU�:HLWHUJDEH�YRQ�'DWHQ
KDOWHQ� P�VVHQ�� IHKOHQ�� =XGHP� NDQQ� MHGHU� SULYDWH� 6SRUWYHUHLQ� HLQ
6WDGLRQYHUERW� DXVVSUHFKHQ�� GDV� HEHQVR� ]X� HLQHP� (LQWUDJ� I�KUW�� 'LHV� LVW
XPVR� IUDJZ�UGLJHU��DOV�GLH�)ROJH�HLQHV�+RRJDQ�(LQWUDJV� VFKZHUZLHJHQGH
(LQJULIIH�LQ�GLH�SHUV|QOLFKH�)UHLKHLW�GHV�%HWURIIHQHQ�PLW�VLFK�EULQJHQ�NDQQ�
ZLH� %HVFKUlQNXQJHQ� GHV� =XWULWWV� ]X� EHVWLPPWHQ� 2UWHQ� RGHU� DXFK
$XVUHLVHYHUERWH�
2IIHQH�)RUPXOLHUXQJHQ
)UDJH�� %HUHLWV� ���-lKULJH� N|QQHQ� LQ� GHU� +RROLJDQ�'DWHQEDQN� UHJLVWULHUW
ZHUGHQ�� 8QG� GLH� 'DWHQ� N|QQHQ� ELV� ]X� ��� -DKUHQ� JHVSHLFKHUW� ZHUGHQ�
6RPLW�YHUEOHLEHQ�GLH�'DWHQ�HLQHV�%HWURIIHQHQ�DOOHQIDOOV�ELV�]X�VHLQHP����
$OWHUVMDKU�LQ�GHU�'DWHQEDQN��,VW�GDV�YHUKlOWQLVPlVVLJ"
1HLQ�� GDV� LVW� HV� QLFKW�� 0DQ� P�VVWH�� ZLH� LP� 6WUDIUHFKW� �EOLFK�� HLQH
8QWHUVFKHLGXQJ�]ZLVFKHQ�-XJHQGOLFKHQ�XQG�(UZDFKVHQHQ�WUHIIHQ�
)UDJH�� .|QQHQ� 'DWHQ� YRQ� +RRJDQ� RKQH� ZHLWHUHV� DQ� 6SRUWYHUHLQH
ZHLWHUJHJHEHQ�ZHUGHQ"
'LH� 5HJXOLHUXQJ� GHU� :HLWHUJDEH� YRQ� 'DWHQ� LVW� LP� *HVHW]HVHQWZXUI
]LHPOLFK� RIIHQ� IRUPXOLHUW�� (V� KHLVVW� OHGLJOLFK�� GDVV� GLH� 'DWHQ� DQ� GLH
6LFKHUKHLWVYHUDQWZRUWOLFKHQ�GHU�9HUHLQH�JHKHQ�VROOHQ��1LFKW�NODU� LVW�DEHU�



ZDV� GLHVH� PLW� GHQ� 'DWHQ� PDFKHQ� G�UIHQ�� 2EZRKO� HV� VLFK� KLHU� XP
EHVRQGHUV�VFK�W]HQVZHUWH�'DWHQ�KDQGHOW��VROO�GLHV�OHGLJOLFK�VSlWHU�DXI�GHU
6WXIH�HLQHV�%HDUEHLWXQJVUHJOHPHQWV�IHVWJHKDOWHQ�ZHUGHQ�
)UDJH�� 9RU� NXU]HP� LVW� EHNDQQW� JHZRUGHQ�� GDVV� GHU� 6FKZHL]HULVFKH
)XVVEDOOYHUEDQG�'DWHQ�YRQ�+RROLJDQV�QDFK�'HXWVFKODQG�JHOLHIHUW�KDW��RKQH
GLHV�GHP�HLGJHQ|VVLVFKHQ�'DWHQVFKXW]EHDXIWUDJWHQ�DQ]X]HLJHQ��ZLH� GLHV
GDV�*HVHW]�YRUVFKUHLEW�
'DVV�GHU�'DWHQVFKXW]EHDXIWUDJWH�QLFKW� LQIRUPLHUW�ZRUGHQ� LVW��VFKHLQW�PLU
ZHQLJHU�HLQ�3UREOHP�]X�VHLQ��GD�GLHV�SULPlU�HLQ� IRUPDOHV�(UIRUGHUQLV� LVW�
9LHO� JUDYLHUHQGHU� LVW� HV�� GDVV� GLH� EHWURIIHQHQ� 3HUVRQHQ� NHLQH� .HQQWQLV
GDYRQ�KDEHQ�XQG� I�U�GLH�'DWHQHPSIlQJHU� LQ�'HXWVFKODQG�NHLQH�$XIODJHQ
EHVWHKHQ�� ZDV� VLH� PLW� GHQ� 'DWHQ� WXQ� G�UIHQ�� 'DPLW� LVW� GLH
:HLWHUYHUZHQGXQJ�GHU�'DWHQ�NDXP�HLQJHVFKUlQNW�
3HUVRQDOLVLHUXQJ�GHU�(0�7LFNHWV"
)UDJH�� *HQ�JWHQ� GLH� EHVWHKHQGHQ� *HVHW]H�� XP� GHP� +RROLJDQLVPXV� ]X
EHJHJQHQ"
+HXWH� JHKW�PDQ� YRQ� HLQHP�KDUWHQ� .HUQ� YRQ� UXQG� ����+RROLJDQV� LQ� GHU
6FKZHL]� DXV�� (V� VROOWH� GRFK�P|JOLFK� VHLQ�� GLHVH� ]X� LGHQWLIL]LHUHQ� XQG� VLH
GDQQ� VWUDIUHFKWOLFK� ]X� YHUIROJHQ� XQG� ]X� EHODQJHQ�� :LOO� PDQ� ZHLWHUH
0DVVQDKPHQ� HLQI�KUHQ��P�VVWH�PDQ� YRUHUVW� GHUHQ� (IIL]LHQ]� SU�IHQ��:LH
N|QQHQ� HWZD� GDV� 5D\RQYHUERW� UXQG� XP� HLQ� 6WDGLRQ� RGHU
$XVUHLVHEHVFKUlQNXQJHQ�NRQWUROOLHUW�ZHUGHQ"�'LHVH�)UDJH� LVW�ELVKHU�QLFKW
JHQ�JHQG�JHNOlUW�
)UDJH��)�U�GLH�:0� LQ�'HXWVFKODQG�ZXUGHQ�GLH�7LFNHWV�SHUVRQDOLVLHUW��'LH
.DXILQWHUHVVHQWHQ� PXVVWHQ� VLFK� YRUJlQJLJ� �EHUV� ,QWHUQHW� LGHQWLIL]LHUHQ�
'LH�3HUVRQHQGDWHQ�ZXUGHQ�GDQQ� LQ�HLQHU�'DWHQEDQN�XQG�DXI�HLQHP�&KLS
GHV� 7LFNHWV� JHVSHLFKHUW�� :HUGHQ� 6LH� HLQ� VROFKHV� 9HUIDKUHQ� JXWKHLVVHQ�
IDOOV� HV� DXFK� EHL� GHU� (XURSDPHLVWHUVFKDIW� ����� LQ� GHU� 6FKZHL]� ]XU
$QZHQGXQJ�NRPPHQ�VROOWH"
3U�IHQ�P�VVWH�PDQ��ZHOFKH�'DWHQ�JHVSHLFKHUW�ZHUGHQ�VROOHQ��'HXWVFKODQG
LVW� GDEHL� VHKU�ZHLW� JHJDQJHQ�� 1HEHQ�1DPHQ� XQG�:RKQRUW� ZXUGHQ� DXFK
3DVV�� XQG� .UHGLWNDUWHQQXPPHU� VRZLH� GLH� )DQ�=XJHK|ULJNHLW� XQG� YLHOHV
PHKU�UHJLVWULHUW��+LHU�VROOWH�PDQ�UHVWULNWLYHU�VHLQ��=XGHP�PXVV�PDQ�GHQ
9HUZHQGXQJV]ZHFN�GHILQLHUHQ��,Q�'HXWVFKODQG�ZHUGHQ�GLH�'DWHQ�DXFK�I�U
GDV�0DUNHWLQJ�JHQXW]W��'DV�VFKHLQW�PLU�IUDJZ�UGLJ��9RUVWHOOHQ�N|QQWH�PDQ
VLFK�� GDVV� VROFKH� 'DWHQ� QXU� EHL� WDWVlFKOLFKHQ� 9RUIlOOHQ� I�U� GLH
,GHQWLIL]LHUXQJ�YRQ�DOOIlOOLJHQ�7lWHUQ�YHUZHQGHW�ZHUGHQ�G�UIWHQ�
©,FK�ELQ�SHVVLPLVWLVFKª
)UDJH�� ,Q�'HXWVFKODQG�KDEHQ�)XVVEDOOIDQV�$XVUHLVHYHUERWH�HUKDOWHQ��ZHLO
VLH� VLFK� ]XIlOOLJHUZHLVH� LQ� GHU� 8PJHEXQJ� YRQ� *HZDOWWlWLJNHLWHQ



DXIJHKDOWHQ�KDEHQ�XQG�VRPLW�LQ�GLH�+RROLJDQ�'DWHQEDQN�JHUDWHQ�VLQG��)�U
GHXWVFKH� 'DWHQVFK�W]HU� LVW� VRPLW� ZDKU� JHZRUGHQ�� ZDV� VLH� LPPHU
EHI�UFKWHW�KlWWHQ��$OOHLQ�DXI�9HUGDFKW�XQG�RKQH�1DFKZHLV�ZHUGH�PDVVLY�LQ
GLH� SHUV|QOLFKH� )UHLKHLW� YRQ� 3HUVRQHQ� HLQJHJULIIHQ�� 6LQG� 6LH�� ZDV� GLH
(QWZLFNOXQJ�LQ�GHU�6FKZHL]�LP�+LQEOLFN�DXI�GLH�(0������EHWULIIW��HEHQIDOOV
VR�SHVVLPLVWLVFK"
%HL�XQV�EHVWHKW�HLQ�lKQOLFKHV�5LVLNR��GD�ZLU� VHKU�ZHLWJHKHQG� IRUPXOLHUWH
*HVHW]H�KDEHQ��'LH�6FKUDQNHQ�I�U�(LQJULIIH�LQ�GLH�SHUV|QOLFKH�)UHLKHLW�VLQG
QLFKW�NODU�IHVWJHOHJW��6RPLW�NRPPW�HV�GDUDXI�DQ��GDVV�GLH�*HVHW]H�LQ�GHU
3UD[LV�� DOVR� YRQ� GHU� 3ROL]HL� XQG� DQGHUHQ� 6LFKHUKHLWVNUlIWHQ�
YHUKlOWQLVPlVVLJ� XPJHVHW]W� ZHUGHQ�� 8QVFKDUIH� %HVWLPPXQJHQ� VROOWHQ
LPPHU�UHVWULNWLY�DXVJHOHJW�ZHUGHQ��$OOHUGLQJV�]HLJW�PLU�GLH�(UIDKUXQJ��XQG
GLHV� VWLPPW�PLFK� SHVVLPLVWLVFK�� GDVV� VFKZDFKH�*UHQ]HQ� LP� %HUHLFK� GHV
'DWHQVFKXW]HV� DXFK� DXVJHQXW]W� ZHUGHQ�� ,Q� GHU� 5HJHO� JUHLIW� GLH� 3UD[LV
QLFKW�NRUULJLHUHQG�HLQ��0DQ�PXVV�GLHV�DEHU�IRUGHUQ�
,QWHUYLHZ��KRI

©(LQ�3UlMXGL]�I�U�9HUIDVVXQJVYHUOHW]XQJHQª
KRI�� .DXP� HLQ� JXWHV� +DDU� DP� +RROLJDQ�*HVHW]� XQG� GHU� HQWVSUHFKHQGHQ
9HURUGQXQJ� OlVVW� GHU� %DVOHU� 6WDDWVUHFKWVSURIHVVRU� 0DUNXV� 6FKHIHU�� $P
)U�KMDKUVSOHQXP� GHU� 6FKZHL]HULVFKHQ� 'DWHQVFKXW]EHDXIWUDJWHQ
EH]HLFKQHWH� 6FKHIHU� DP� )UHLWDJ� LQ� 'HOVEHUJ� GLH� bQGHUXQJHQ� GHV
%XQGHVJHVHW]HV��EHU�0DVVQDKPHQ�]XU�:DKUXQJ�GHU�LQQHUHQ�6LFKHUKHLW�DOV
HLQ� ©3UlMXGL]� I�U� 9HUIDVVXQJVYHUOHW]XQJHQ� YHUVFKLHGHQVWHU� $UWª�� =ZDU
KDEH� GDV� 3DUODPHQW� HUNDQQW�� GDVV� GHU� %XQG� JHPlVV� 9HUIDVVXQJ� NHLQH
.RPSHWHQ]�KDEH��GLHVHQ�%HUHLFK�GHU�LQQHUHQ�6LFKHUKHLW�]X�UHJHOQ��,QGHP
GLH� 3ROLWLNHU� GDV� *HVHW]� DEHU� ELV� QDFK� GHP� (QGH� GHU
(XURSDPHLVWHUVFKDIWHQ� ����� EHIULVWHWHQ�� JODXEWHQ� VLH�� GLHVHQ� 0DQJHO
EHKREHQ� ]X� KDEHQ�� (LQH� VROFKH� %HIULVWXQJ� VHL� DEHU� QLFKW� XQJHIlKUOLFK�
VDJWH�6FKHIHU��'LHV� N|QQWH� DOV� %HLVSLHO� I�U� DQGHUH� 9HUIDVVXQJVYHUVW|VVH
6FKXOH�PDFKHQ�� 'DV� 3DUODPHQW� ZHLFKH� GHU� 'LVNXVVLRQ� DXV�� GLH� I�U� HLQH
9HUIDVVXQJVlQGHUXQJ� Q|WLJ� ZlUH�� REZRKO� HV� HUNDQQW� KDEH�� GDVV� GLH
5HFKWVJUXQGODJH� GHQ� QHXHQ� %HG�UIQLVVHQ� GHU� .RPSHWHQ]YHUWHLOXQJ� LP
%HUHLFK�GHU�LQQHUHQ�6LFKHUKHLW�QLFKW�PHKU�JHQ�JH�
$XFK� LQKDOWOLFK� NULWLVLHUWH� 6FKHIHU� GDV� +RROLJDQ�� *HVHW]�� 'DVV
6SRUWYHUHLQH�� DOVR� 3ULYDWH�� 'DWHQ� DQ� GLH� +RROLJDQ�'DWHQEDQN� OLHIHUQ
N|QQWHQ��VHL�©I�U�HLQHQ�6WDDWVUHFKWOHU�DODUPLHUHQGª��=XGHP�VHLHQ�*HVHW]
XQG� 9HURUGQXQJ� LQ� YLHOHQ� %HUHLFKHQ� VHKU� XQEHVWLPPW� IRUPXOLHUW�� :DV
JHQDX�PLW� GHQ� 'DWHQ� JHWDQ� ZHUGHQ� G�UIH�� VHL� XQNODU�� (V� ]HLJH� VLFK� EHL
GLHVHU� *HVHW]JHEXQJ� HLQ� ©0DQJHO� DQ� 6RUJIDOW� XQG� 3Ul]LVLRQª�� 6FKHIHU
HUDFKWHW� HV� DOV� GXUFKDXV� Q|WLJ�� 5HJHOQ� JHJHQ� $XVVFKUHLWXQJHQ� EHL
6SRUWYHUDQVWDOWXQJHQ� ]X� VFKDIIHQ�� 'RFK� VROOWH� PDQ� GLHVH� QLFKW� LQ� HLQHU
©+DXUXFN�hEXQJª�GXUFKVHW]HQ�


