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GLH�(UNUDQNXQJ�DQ�+HUSHV�=RVWHU�YHUDQWZRUWOLFK�LVW��I�KUW�
]X� GHQ� ZHOWZHLW� DXIWUHWHQGHQ� :LQGSRFNHQ� XQG� HUIROJW�
PHLVW� LP� .LQGHVDOWHU�� 8QWHU� GHQ� .LQGHULQIHNWLRQVNUDQN�
KHLWHQ� LQ� 'HXWVFKODQG� VLQG� GLH�:LQGSRFNHQ� –� REJOHLFK�
VLH� GXUFK� ,PSIXQJ� YHUPHLGEDU� ZlUHQ� –� DP� KlXILJVWHQ��
:lKUHQG�GHU�(UNUDQNXQJ�ZDQGHUQ�GLH�9LUHQ� LQ�GLH�1HU�
YHQNQRWHQ� �6SLQDOJDQJOLHQ�� GHU� 5�FNHQPDUNVQHUYHQ� R�
GHU�DXFK�+LUQQHUYHQ�XQG�YHUEOHLEHQ�GRUW�OHEHQVODQJ��RK�
QH� GDVV� VLFK� ]XQlFKVW� 6\PSWRPH� ELOGHQ�� %HL� HLQHU�
6FKZlFKXQJ�GHV�.|USHUV��GXUFK�]�%��HLQH�VLQNHQGH�,P�
PXQDEZHKU� EHL� 6WUHVV� RGHU� (UNUDQNXQJHQ�� N|QQHQ� GLH�
9LUHQ�DNWLY�ZHUGHQ�XQG�]X�VWDUN�VFKPHU]HQGHQ�1HUYHQ�
HQW]�QGXQJ� XQG� +DXWDXVVFKOlJHQ�� GHU� VRJHQDQQWHQ�
*�UWHOURVH�� I�KUHQ�� 'HU� +HUSHV� =RVWHU� WULWW� JHKlXIW� EHL�
3HUVRQHQ��EHU����-DKUHQ�DXI��6FKlW]XQJVZHLVH�HUNUDQ�
NHQ� UXQG� ���� GHU� %HY|ONHUXQJ� HLQPDO� LP� /HEHQ�� 'LH�
6\PSWRPDWLN� JHKW�PLW�'HUPDWRP�EH]RJHQHQ� �DXI�PHLVW�
HLQ�� RGHU� PHKUHUH� QHEHQHLQDQGHUOLHJHQGH� +DXWDUHDOH�
EHVFKUlQNW���PHLVW�HLQVHLWLJHQ��6FKPHU]HQ��6HQVLELOLWlWV�
VW|UXQJHQ�� W\SLVFKHU� %OlVFKHQELOGXQJ� XQG� $OOJHPHLQ�
V\PSWRPDWLN�PLW�)LHEHU�XQG�.UDQNKHLWVJHI�KO�HLQKHU�� ,P�
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VWHKW� DXFK�EHL� (UNUDQNXQJHQ� LP�.RSIEHUHLFK� GXUFK�%H�
WHLOLJXQJ� GHU� $XJHQ� �=RVWHU� RSKWKDOPLFXV�� XQG� GHUHQ�
6FKlGLJXQJ�� 6HOWHQ� N|QQHQ� DXFK� GDV� *HKLUQ� RGHU� HLQ�
]HOQH�*HVLFKWVQHUYHQ�EHWURIIHQ�VHLQ�� ,Q�'HXWVFKODQG�HU�
NUDQNHQ�SUR�-DKU�PHKU�DOV���������0HQVFKHQ�DQ�+HUSHV�
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XQG�LQ�'HXWVFKODQG�DE�HLQHP�$OWHU�YRQ����-DKUHQ�]XJH�
ODVVHQ� LVW�� ,Q� 6WXGLHQ� OLH�� VLFK� HLQH� VLJQLILNDQWH�5HGXN�
WLRQ� GHU� (UNUDQNXQJVUDWH�� GHU� (UNUDQNXQJVVFKZHUH� VR 

 
 
 
 
 
 
 
ZLH� GHV� 5LVLNRV� I�U� HLQH� 3RVW]RVWHUQHXUDOJLH� QDFKZHL�
VHQ�� 'LH� ,PSIXQJ� KLQWHUOlVVW� HLQH� 6FKXW]UDWH� YRQ�PHKU�
DOV�����LQ�DOOHQ�$OWHUVJUXSSHQ��'HU�,PSIVWRII�ZLUG�LQ�GHQ�
'HOWRLGPXVNHO� LP� %HUHLFK� GHV� 2EHUDUPV� LQML]LHUW�� � 'DV�
*UXQGLPPXQLVLHUXQJVVFKHPD� EHVWHKW� DXV� ]ZHL� 'RVHQ�
PLW�MHZHLOV�����PO��1DFK�GHU�HUVWHQ�'RVLV�IROJW�HLQH�]ZHL�
WH�'RVLV���0RQDWH�VSlWHU��IDOOV�HUIRUGHUOLFK�DXFK�ELV�]X���
0RQDWH� VSlWHU�� �)DOOV� NUDQNKHLWV-� RGHU� WKHUDSLHEHGLQJW�
HLQ� N�U]HUHV� 6FKHPD� YRUWHLOKDIW� LVW�� NDQQ� DXFK� VFKRQ�
QDFK� ��0RQDW� GLH� ]ZHLWH� ,PSIXQJ� YHUDEUHLFKW� ZHUGHQ�����
'DV�JHQDXH�,PSIVFKHPD�ZLUG�HQWVSUHFKHQG�GHU�+HUVWHO�
OHULQIRUPDWLRQ� GXUFK� ,KUHQ�$U]W� IHVWJHOHJW��$OV�$XVGUXFN�
GHU� QRUPDOHQ� $XVHLQDQGHUVHW]XQJ� GHV�2UJDQLVPXV�PLW�
GHP� ,PSIVWRII� NDQQ� HV� YRU�EHUJHKHQG� ]X� 5|WXQJ��
6FKPHU]KDIWLJNHLW�XQG�6FKZHOOXQJ�DQ�GHU�,QMHNWLRQVVWHOOH�
XQG� .RSIVFKPHU]HQ� NRPPHQ�� hEHU� (LQ]HOKHLWHQ� GHU�
,PSIXQJ�� VHOWHQH� P|JOLFKH� 8QYHUWUlJOLFKNHLWVUHDNWLRQHQ�
XQG� *U�QGH�� GLH� HLQH� ,PSIXQJ� DXVVFKOLH�HQ�� LQIRUPLHUW�
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EHVRQGHUV� VFKZHUH� 9HUOlXIH� VRZLH� .RPSOLNDWLRQHQ� ZLH�
GLH�3RVW]RVWHUQHXUDOJLH�GHXWOLFK�UHGX]LHUW�ZHUGHQ� 
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YRQ�GHU�67,.2�DOV�6WDQGDUGLPSIXQJ�I�U�DOOH�3HUVRQHQ������
-DKUHQ�HPSIRKOHQ��'DU�EHU�KLQDXV�ZLUG�GLH�,PSIXQJ�I�U�3HU�
VRQHQ� ���� -DKUH� HPSIRKOHQ�� GLH� DXIJUXQG� HLQHU� FKURQL�
VFKHQ� *UXQGHUNUDQNXQJ� �3DWLHQWHQ� PLW� 'LDEHWHV� PHOOLWXV��
UKHXPDWRORJLVFKHQ�(UNUDQNXQJHQ��&23'�RGHU�$VWKPD��+,9
-,QIHNWLRQ�� 1LHUHQLQVXIIL]LHQ]�� RGHU� ,PPXQVFKZlFKH�
�HUZRUEHQ�� DQJHERUHQ� RGHU� GXUFK� LPPXQVXSSUHVVLYH� 7KH�
UDSLH��I�U�GDV�$XIWUHWHQ�HLQHV�+HUSHV�=RVWHU�JHVXQGKHLWOLFK�
JHIlKUGHW�VLQG�� 
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