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'HPHQ]
3IOHJH�EHL�GHPHQ]HUNUDQNWHQ�3DWLHQWHQ�

���$XIODJH�����

0	%�0DUNHWLQJ�%LOGXQJ�,QVW��/WG���

$OOH�5HFKWH�YRUEHKDOWHQ�� )DFKYHUODJ�/RQGRQ��



Ϯ

8UKHEHUUHFKW�

'LHVHV�/HUQVFULSW� LVW�XUKHEHUUHFKWOLFK�JHVFK�W]W�XQG�GDUI�QXU�YRQ�.XUVWHLOQHKPHUQ�XQVHUHU�(LQ�
ULFKWXQJ�]X�/HUQ]ZHFNHQ�YHUZHQGHW�ZHUGHQ��'LH�NRPPHU]LHOOH�9HUPDUNWXQJ�XQG�RGHU�GDV�9HU�
WUHLEHQ�E]Z��GLH�1XW]XQJ�YRQ�'ULWWHQ�E]Z��DQGHUHQ�%LOGXQJVWUlJHUQ�LVW�XQWHUVDJW�



ϯ



ϰ

(LQOHLWXQJ�

3V\FKLDWULH�GHV�$OWHUQV�

:DV�QRUPDO�LVW��OlVVW�VLFK�VFKZHU�EHVWLPPHQ��GHQQ�HV�JLEW�NHLQHQ�JHVHW]Pl�LJHQ��YRUKHUVHKED�
UHQ�$OWHUVDEODXI��

3V\FKLVFKH�(UNUDQNXQJHQ�DOWHU�0HQVFKHQ�ZHUGHQ�QLFKW�QXU�GXUFK�RUJDQLVDWRULVFKH�]HUHEUDOH�$E�
EDXSUR]HVVH�XQG�9HUlQGHUXQJHQ�GHU�*HKLUQIXQNWLRQ� YHUXUVDFKW��$XFK�GLDJQRVWL]LHUWH�9HUlQGH�
UXQJHQ�DP�*HKLUQ�VLQG�PHLVW�QLFKW�DOOHLQLJH�8UVDFKH�I�U�NUDQNKDIWH�6W|UXQJHQ��)�U�HLQH�HUIROJYHU�
VSUHFKHQGH�7KHUDSLH�PXVV�PDQ�]XHUVW�QDFK�ZHLWHUHQ�XUVlFKOLFKHQ�XQG�EHWHLOLJHQGHQ�)DNWRUHQ�
VXFKHQ��

%HKUHQGV� XQG� %HUJHQHU� ������� KDEHQ� EHREDFKWHW�� GDVV� 6FKLFNVDO� XQG� %HILQGHQ� HLQHV� lOWHUHQ�
0HQVFKHQ�QLFKW�QXU�YRQ�GHU�$UW�XQG�'DXHU�VHLQHU�(UNUDQNXQJ��VRQGHUQ�ZHVHQWOLFK�DXFK�YRQ�GHU�
(LQVWHOOXQJ�DOO�GHUHU�DEKlQJW��GLH�EHL�GHU�DXIWUHWHQGHQ�.ULVHQVLWXDWLRQ�I�U�GLH�(LQOHLWXQJ�QRWZHQGL�
JHU�9HUVRUJXQJVPD�QDKPHQ�YHUDQWZRUWOLFK�VLQG��



ϱ

3V\FKRWKHUDSHXWLVFKH�$UEHLW�PLW�DOWHQ�0HQVFKHQ�

(V�JHKW�GDEHL�PHKU�XP�6\PSWRPOLQGHUXQJ�DOV�XP�9HUlQGHUXQJ�YRQ�3HUV|QOLFKNHLWV]�JHQ�

x 6WlUNHU�VW�W]HQGH�7KHUDSLH�DOV�EHL�-�QJHUHQ�

x 9HUN�U]WH�/HEHQVSHUVSHNWLYH�EHU�FNVLFKWLJHQ��

'HSUHVVLRQHQ�LP�$OWHU�

+lXILJH� VHHOLVFKH� 6W|UXQJHQ� LP� $OWHU�� $OWH� 0HQVFKHQ� PLW� VFKZHUHQ� 'HSUHVVLRQHQ� KDWWHQ� RIW�
VFKRQ�LQ�M�QJHUHQ�-DKUHQ�GHSUHVVLYH�3KDVHQ��/HLFKWHUH�GHSUHVVLYH�5HDNWLRQHQ�VLQG�RIW�)ROJH�YRQ�
(LQVFKUlQNXQJHQ�XQG�9HUOXVWHQ��]��%��DXFK�LP�IU�KHQ�6WDGLXP�GHU�'HPHQ]��

6FKZHU�GHSUHVVLYH�DOWH�0HQVFKHQ�lX�HUQ�RIW�� Ä,FK�NHQQH�PLFK�QLFKW�PHKU�DXV�XQG�NRPPH�PLW�
JDU�QLFKWV�PHKU�]XUHFKW���0DQFKH�VLQG�HLQVLOELJ��SDVVLY�XQG�DSDWKLVFK�XQG�ZHUGHQ�GHVKDOE�RIW�]X�
8QUHFKW�DOV�GHPHQW�HLQJHVWXIW��3VHXGRGHPHQ]���,P�*HJHQVDW]�]X�'HPHQWHQ�ILQGHQ�VLH�VLFK�DEHU�
GRFK� ]XUHFKW�XQG� VLQG� RULHQWLHUW��'HPHQWH� LP�$QIDQJVVWDGLXP��EHUVFKlW]HQ� VLFK� RIW� XQG��EHU�
VSLHOHQ�LKUH�LQWHOOHNWXHOOHQ�'HIL]LWH�GXUFK�)ORVNHOQ��

6XL]LG�LP�$OWHU�

'LH�6XL]LGUDWH�EHL�GHQ��EHU���MlKULJHQ�LVW�IDVW�GRSSHOW�VR�KRFK�ZLH�LQ�GHQ�M�QJHUHQ�$OWHUVJUXSSHQ��
$XVO|VHU�VLQG�JDQ]�RIW�0RWLYE�QGHO�� ]��%��(LQVDPNHLW�XQG� ,VRODWLRQ��)XUFKW�YRU�VFKZHUHU�.UDQN�
KHLW�� VWDUNH� FKURQLVFKH� 6FKPHU]HQ�� DOV� DXVZHJORV� HUOHEWHV� 8QJO�FN�� 0LVVKDQGOXQJHQ�� $UPXW��
0DQFKH�9HUKDOWHQVZHLVHQ�N|QQHQ�HLQH�QLFKW�EHZXVVWH��XQWHUVFKZHOOLJH�6XL]LGDEVLFKW�EHLQKDOWHQ�
�6XL]LG�LQ�5DWHQ���]��%��0LVVDFKWXQJ�lU]WOLFKHU�9HURUGQXQJHQ��XQDQJHPHVVHQHV�(VVHQ�RGHU�1DK�
UXQJV� XQG�)O�VVLJNHLWVYHUZHLJHUXQJ��0LVVEUDXFK�YRQ�$ONRKRO��0HGLNDPHQWHQ�X��D��

'HPHQ]�

0LW�GHU�VWlQGLJ�VWHLJHQGHQ�=DKO�+RFKEHWDJWHU�QHKPHQ�DXFK�GLH�'HPHQ]HQ�]X��+lXILJVWH�8UVD�
FKH� LVW� GLH� 'HPHQ]� YRP�$O]KHLPHU�7\S� �'$7���:HLWHUH�P|JOLFKH� 8UVDFKHQ�� 6FKODJDQIDOO� RGHU�
0XOWLLQIDUNWOHLGHQ��6FKLOGGU�VHQ���/HEHU���RGHU�1LHUHQHUNUDQNXQJHQ��9LWDPLQPDQJHO��+LUQWUDXPHQ�
RGHU��KlPDWRPH��,QIHNWLRQHQ��9HUJLIWXQJHQ��SV\FKLVFKH�(UNUDQNXQJHQ��]��%��'HSUHVVLRQ��

'HSUHVVLRQHQ�ZHUGHQ�PLWXQWHU� ZHJHQ� LKUHU� %HJOHLWV\PSWRPH�ZLH� 3DVVLYLWlW�� $SDWKLH��'HQNVW|�
UXQJHQ�X�� D�� DOV�'HPHQ]� YHUNDQQW�� VRJ��3VHXGRGHPHQ]��:LFKWLJ� LVW� HLQH� JU�QGOLFKH�'LDJQRVH��
ZREHL�GLH�'$7�QXU�HLQH�$XVVFKOXVVGLDJQRVH�LVW��G��K��GHU�9HUGDFKW�YHUKlUWHW�VLFK�PHKU�XQG�PHKU��
ZHQQ�DOOH�DQGHUHQ�8UVDFKHQ�I�U�HLQH�'HPHQ]�DXVJHVFKORVVHQ�ZHUGHQ�NRQQWHQ��

9HUZLUUWKHLW�LP�$OWHU�

1DFK�/LSRZVNL��������ZDU�EHL������GHU��EHU���MlKULJHQ�.UDQNHQ�GHU�*UXQG�I�U�HLQH�$XIQDKPH�LQ�
HLQ�$OOJHPHLQNUDQNHQKDXV�HLQ�DNXWHU�9HUZLUUWKHLWV]XVWDQG��1DFK�2HVWHUUHLFK�ZXUGHQ�LQ�SV\FKLDW�
ULVFKHQ�.OLQLNHQ������XQG� LQ�JHULDWULVFKHQ�.OLQLNHQ������GHU�%HWWHQ�PLW�YHUZLUUWHQ�.UDQNHQ�EH�
OHJW�

9HUZLUUWKHLW� LVW� NHLQH�.UDQNKHLW�� VRQGHUQ� HLQ�%HJOHLWV\PSWRP� YRQ� XQWHUVFKLHGOLFKHQ�.UDQNKHLWV�
SUR]HVVHQ�� ]�� %�� 'HPHQ]� YRP�$O]KHLPHU�7\S�� 9HUZLUUWKHLW� NDQQ� DXFK� HLQH� )ROJH� YRQ� .RQWDNW�
PDQJHO�VHLQ��



ϲ

$NXWH�9HUZLUUWKHLWV]XVWlQGH�EHGHXWHQ�HLQ�.DWDVWURSKHQHUOHEQLV��'HU�.UDQNH�YHUOLHUW�EHL�GHU�(LQ�
ZHLVXQJ�(UVSDUQLVVH��.RQWDNWH��.RQWUROOH�� ,GHQWLWlW��6HOEVWZHUWJHI�KO�XQG�6LQQ�ELV�]XU�9HU]ZHLI�
OXQJ�� 9HUOXVW� GHU� %H]XJVSHUVRQ�� )L[LHUXQJ� XQG� GHU� WKHUDSHXWLVFKHQ�1LKLOLVPXV� GHU�3IOHJHQGHQ�
N|QQHQ�9HUZLUUWKHLW�QRFK�YHUVFKOLPPHUQ��

$NXWH�9HUZLUUWKHLWV]XVWlQGH�KlQJHQ�YRP�9HUODXI�GHU�*UXQGNUDQNKHLW�DE��N|QQHQ�UHYHUVLEHO�XQG�
KHLOEDU�VHLQ��]��%��SHULRGLVFKHV�$XIWUHWHQ�EHL�$XVWURFNQXQJ��%OXWGUXFNVFKZDQNXQJHQ��

$NXWH�RGHU�SHULRGLVFKH�9HUZLUUWKHLWV]XVWlQGH�XQG�'HPHQ]HQ�N|QQHQ�]X�FKURQLVFKHU�9HUZLUUWKHLW�
IXKUHQ��ZHQQ�XQJ�QVWLJH�N|USHUOLFKH��SV\FKLVFKH��]ZLVFKHQPHQVFKOLFKH�RGHU�|NRORJLVFKH�%HGLQ�
JXQJHQ�GD]XNRPPHQ��

+lXILJ�ZHUGHQ�3DWLHQWHQ�]X�8QUHFKW�DOV�YHUZLUUW�EH]HLFKQHW��ZHQQ�VLH�

x VLFK�XQDQJHPHVVHQ�XQG�XQDQJHSDVVW�YHUKDOWHQ��]��%��(VVHQ�DEOHKQHQ�

x XQUXKLJ�VLQG��KLQ�XQG�KHUODXIHQ�RGHU�ZHJUHQQHQ�

x YLHO�*HGXOG�HUIRUGHUQ�RGHU�DOV�3UREOHPSDWLHQWHQ�JHOWHQ�

x VFKOHFKW�]X�YHUVWHKHQ�VLQG�RGHU�DQGHUH�VFKOHFKW�YHUVWHKHQ�

x 6HOEVWJHVSUlFKH�I�KUHQ�

x XQDWWUDNWLY��XQV\PSDWKLVFK�HUVFKHLQHQ��VFKOHFKW�ULHFKHQ��VLFK�HQWEO|�HQ�

x lQJVWOLFK�XQG�PLVVWUDXLVFK�UHDJLHUHQ�

x 1LFKW�ÄJHKRUFKHQ���QLFKW�NUDQNKHLWVHLQVLFKWLJ�VLQG��

3IOHJH

x HLQ�9HUZLUUWHU�LVW�QLH�WRWDO��QLH�LQ�DOOHQ�%HUHLFKHQ��QLH�QXU�IRUWVFKUHLWHQG��QLH��JOHLFKEOHLEHQG�
YHUZLUUW��VRQGHUQ�NDQQ�LQ�7HLOEHUHLFKHQ�JHEHVVHUW�ZHUGHQ�

x 3IOHJHQGH�VROOWHQ�QLFKW�YHUDOOJHPHLQHUQ��Ä'HU�LVW�LPPHU�WRWDO�YHUZLUUW��

x 9HUZLUUWKHLW�ZLUG�RIW�JHQHUDOLVLHUW�XQG�DOV�8UWHLO�YRQ�DQGHUHQ�XQJHSU�IW��EHUQRPPHQ

x 9HUZLUUWH�DOWH�0HQVFKHQ�VLQG�EHVRQGHUV� VHQVLEHO� I�U� GLH�(LQVWHOOXQJ�XQG�GLH�*HI�KOH�GHV�
3IOHJHSHUVRQDOV�LKQHQ�JHJHQ�EHU

x ,QWHUHVVH��(LQI�KOXQJ�XQG�GLH��%HUHLWVFKDIW�]X�PHQVFKOLFKHU�

x 1lKH�VLQG�ZLFKWLJ�I�U�GLH�.RPPXQLNDWLRQ�PLW��YHUZLUUWHQ�XQG�SV\FKLVFK�NUDQNHQ�DOWHQ�0HQ�
VFKHQ�

x 9HUVWHKHQ�XQG�9HUVWlQGQLV�HQWVWHKHQ�YRU�DOOHP�DXI�GHU�JHI�KOVPl�LJHQ��(EHQH�XQG�QLFKW�
DXI�GHU�LQKDOWOLFKHQ�

x 0XVLNDOLVFKH�$XVGUXFNPLWWHO�PLW�HLQVHW]HQ��7RQDOLWlW��7HPSR��'\QDPLN�� �.ODQJ��5K\WKPXV�
XQVHUHU�6WLPPH�9LHO�QLFKWVSUDFKOLFK�NRPPXQL]LHUHQ�PLW�0LPLN��*HVWLN��.|USHUKDOWXQJ�XQG��
VSDQQXQJ

3DWLHQWHQ�� GLH� LKUH� QDFKODVVHQGHQ� )lKLJNHLWHQ� �*HGlFKWQLV�� 0RELOLWlW�� HUOHEHQ�� NODPPHUQ� VLFK�
XPVR�IHVWHU�DQ�'LQJH��GLH�QRFK�YHUEOLHEHQ�VLQG�XQG�DQ�(ULQQHUXQJHQ�DXV�GHP�QRFK�LQWDNWHQ�$OW�
JHGlFKWQLV��6LH�UHDJLHUHQ�PLW�:LGHUVWDQG��$EOHKQXQJ�XQG�bUJHU�DXI�DOOHV�1HXH��8QEHNDQQWH�XQG�
DXI�MHGHQ�:HFKVHO�LQ�GHU�8PJHEXQJ��

3DWLHQWHQ�PLW�EHJLQQHQGHQ�2ULHQWLHUXQJVVW|UXQJHQ� OHLGHQ�EHVRQGHUV�XQWHU�GHU�'LVNUHSDQ]�]ZL�
VFKHQ�:ROOHQ�XQG�1LFKW�PHKU�N|QQHQ��



ϳ

2ULHQWLHUXQJVKLOIHQ�

x *XW�OHVHUOLFKH�1DPHQVVFKLOGHU�DQ�GHU�.OHLGXQJ�DOOHU�0LWDUEHLWHU�

x .DOHQGHU�PLW�'DWXP�GHV�7DJHV��JXW�OHVHUOLFK�XQG�LQ�VLFKWEDUHU�1lKH��1XU��VLQQYROO�ZHQQ�WlJ�
OLFK�JHI�KUW�

x 8KU�PLW�JUR�HQ�=LIIHUQ��1DPHQVVFKLOG��%LOG�RGHU�7DOLVPDQ�DP�%HWW�GHV�3DWLHQWHQ�

x hEHUVLFKWOLFKH� 5lXPH�� 6FKUlQNH� XQG� 6FKXEODGHQ� PLW� 1DPHQ� XQG� � ,QKDOWVDQJDEH� NHQQ�
]HLFKQHQ�

x *XWVLFKWEDUHV�6\PERO��.OHEHSXQNW�R��D���DQ�GHU�=LPPHUW�U�

x %LOGHU�LP�)OXU�DOV�:HJZHLVHU��+LQZHLVVFKLOGHU�DXI�GHP�:HJ�]XU�7RLOHWWH�XQG��DQ�GHUHQ�7�U�

x .OHLGXQJ�GHU�5HLKHQIROJH�QDFK�KLQOHJHQ��VHOEVWlQGLJHV�$Q]LHKHQ��

x )HVWHU��VWUXNWXULHUWHU�7DJHVUK\WKPXV�PLW�/LVWH�UHJHOPl�LJ�ZLHGHUNHKUHQGHU� �7DJHVDNWLYLWl�
WHQ�

x 0HUN]HWWHO�I�U�1RWL]HQ�

x $NWLYLHUHQGHQ��VWLPXOLHUHQGHQ�7DJHVDEODXI�HUP|JOLFKHQ�

x 5HDOLWlWVRULHQWLHUXQJVWUDLQLQJ��]��%��*HGlFKWQLVWUDLQLQJ��*HKLUQMRJJLQJ��

.RQ]HSWH�

3V\FKLVFK� NUDQNH� DOWH� 0HQVFKHQ� ZHUGHQ� LQ� $OWHQ� XQG� 3IOHJHKHLPHQ� QDFK� XQWHUVFKLHGOLFKHQ�
.RQ]HSWHQ�EHWUHXW��

x Ä%HVFK�W]HQGH�6WDWLRQHQ��PLW� YHUVFKORVVHQHQ�7�UHQ� I�U�GHPHQWLHOO�(UNUDQNWH�� �GLH�VWlUNHU�
EHDXIVLFKWLJW�ZHUGHQ�P�VVHQ��:HUGHQ�NRQWURYHUV�GLVNXWLHUW��

x ,QWHJUDWLYH�%HWUHXXQJ��YHUZLUUWH�XQG�QLFKWYHUZLUUWH�DOWH�0HQVFKHQ�ZHUGHQ��JHPHLQVDP�EH�
WUHXW��:R�QDFK�GHP�0RWWR� Ä3HUVRQDO� LVW�EHVVHU�DOV�3LOOHQ�� �JHDUEHLWHW�ZLUG��GRUW�EUDXFKHQ�
9HUZLUUWH�ZHQLJHU�0HGLNDPHQWH�� ODXIHQ� � VHOWHQHU�ZHJ� XQG�P�VVHQ� QLFKW� LQ� JHVFKORVVHQH�
$EWHLOXQJHQ�

x 7HLOLQWHJUDWLYH� %HWUHXXQJVIRUPHQ� EHGHXWHQ� I�U� GHPHQWH� DOWH�0HQVFKHQ�� �PLWWHQ� LP� +HLP�
OHEHQ�XQG�GRFK�XQWHU�VLFK�]X�VHLQ��]��%��7DJHVEHWUHXXQJ�LQ��*UXSSHQ�

8QNRQWUROOLHUWH�+DQGOXQJHQ�XQG�(UUHJXQJV]XVWlQGH�'DEHL�N|QQHQ�]HUVW|UHULVFKH�� IU�KHU�
HUIROJUHLFK�XQWHUGU�FNWH�.UlIWH�SO|W]OLFK�QDFK�DX�HQ�WUHWHQ��

3IOHJH

x 8PJHEXQJ�UXKLJ�KDOWHQ��ZHQLJHU�0HQVFKHQ��%HVXFKHU�KLQDXV�ELWWHQ���*HUlXVFKH��/lUP�YHU�
PHLGHQ��5DGLR��)HUQVHKHU�DXVVFKDOWHQ���6HOEVW�UXKLJ�EOHLEHQ��

x 8UVDFKHQ�XQG�bQGHUXQJVP|JOLFKNHLWHQ�VXFKHQ��8QVLFKHUKHLW��bUJHU�XQG�:XW�N|QQHQ�VLFK�
YRQ�GHP�3IOHJHSHUVRQDO�DXI�3DWLHQWHQ��EHUWUDJHQ�

x .|USHUNRQWDNW��+DQGKDOWHQ��VWUHLFKHOQ��HLQ�SDDU�6FKULWWH� LP�7HPSR�GHV�HUUHJWHQ�3DWLHQWHQ�
PLWJHKHQ��GDV�OlVVW�GLH�$JJUHVVLYLWlW�PHLVWHQV�VFKQHOO�YHUSXIIHQ�

x 1LFKW� VWUDIHQG� UHDJLHUHQ�� QLFKW� QDFKWUDJHQG� VHLQ�� YHUZLUUWH� DOWH� 0HQVFKHQ� KDEHQ� VROFKH�
6]HQHQ�PHLVW�VFKQHOO�ZLHGHU�YHUJHVVHQ�


