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'HXWVFKHU�%XQGHVWDJ
����:DKOSHULRGH

'UXFNVDFKH��������
������������

%HVFKOXVVHPSIHKOXQJ�XQG�%HULFKW
GHV�$XVVFKXVVHV�I�U�*HVXQGKHLW�XQG�6R]LDOH�6LFKHUXQJ������$XVVFKXVV�

]X�GHP�*HVHW]HQWZXUI�GHU�%XQGHVUHJLHUXQJ
��'UXFNVDFKHQ�������������������

(QWZXUI�HLQHV�*HVHW]HV�]XU�bQGHUXQJ�GHV�$SRWKHNHQJHVHW]HV

$� 3UREOHP

'LH�5HJHOXQJ�GHV�$SRWKHNHQJHVHW]HV��$SR*���EHU�GLH�RUWVJHEXQGHQH�SKDUPD]HXWLVFKH�.UDQNHQKDXV�
YHUVRUJXQJ�HQWVSULFKW�QLFKW�GHP�HXURSlLVFKHQ�5HFKW��'DKHU�LVW�HLQH�$QJOHLFKXQJ�DQ�GLH�9RUVFKULIWHQ
�EHU�GHQ�IUHLHQ�:DUHQYHUNHKU��$UWLNHO����ELV����GHV�(*�9HUWUDJHV��QRWZHQGLJ�

%� /|VXQJ

bQGHUXQJ�GHU������������������D�$SR*�VRZLH�GHU� GDUDXV� IROJHQGHQ� bQGHUXQJHQ� GHU� $SRWKHNHQEH�
WULHEVRUGQXQJ�

$QQDKPH�GHV�*HVHW]HQWZXUIV�LQ�JHlQGHUWHU�)DVVXQJ�PLW�GHQ�6WLPPHQ�GHU�)UDNWLRQHQ�63'�XQG
%h1'1,6� ���',(� *5h1(1� JHJHQ� GLH� 6WLPPHQ� GHU� )UDNWLRQ� GHU� &'8�&68� EHL� 6WLP�
PHQWQWKDOWXQJ�GHU�)UDNWLRQ�GHU�)'3

&� $OWHUQDWLYHQ

$EOHKQXQJ�GHV�*HVHW]HQWZXUIV�XQG�$XVDUEHLWXQJ�HLQHV�DOWHUQDWLYHQ�*HVHW]HQWZXUIV�

'� .RVWHQ

)�U�GLH�/lQGHU�NDQQ�GXUFK�GLH�YRQ�GHQ�I�U�GHQ�6LW]�GHV�MHZHLOLJHQ�.UDQNHQKDXVHV�]XVWlQGLJHQ�%HK|U�
GHQ�YRU]XQHKPHQGH�3U�IXQJ�GHU�9HUWUlJH�XQG�GLH�hEHUZDFKXQJ�GHU�=XVDPPHQDUEHLW� ]ZLVFKHQ�GHQ
GLH�.UDQNHQKlXVHU�YHUVRUJHQGHQ�$SRWKHNHULQQHQ�XQG�$SRWKHNHUQ�HLQHUVHLWV�XQG�GHQ�.UDQNHQKlXVHUQ
DQGHUVHLWV�]XVlW]OLFKHU�$XIZDQG�HQWVWHKHQ�

* Wird nach Vorliegen der lektorierten Druckfassung durch diese ersetzt.
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%HVFKOXVVHPSIHKOXQJ

'HU�%XQGHVWDJ�ZROOH�EHVFKOLH�HQ�

GHQ�*HVHW]HQWZXUI�DXI�'UXFNVDFKHQ������������������PLW�IROJHQGHQ�0D�JDEHQ�
LP�hEULJHQ�XQYHUlQGHUW�DQ]XQHKPHQ�

$UWLNHO���1U�����������ZLUG�ZLH�IROJW�JHlQGHUW�

D� $EVDW]���6DW]���ZLUG�ZLH�IROJW�JHlQGHUW�
DD� ,P�]ZHLWHQ�+DOEVDW]�ZLUG�QDFK�GHP�:RUW��ZHQQ��GDV�:RUW��YHUWUDJOLFK��HLQJHI�JW�

EE� 1U�� �� ZLUG� ZLH� IROJW� JHIDVVW�� ÄPLQGHVWHQV� HLQ� $SRWKHNHU� GDV� 3HUVRQDO� GHV� .UDQNHQKDXVHV� LP
+LQEOLFN�DXI�HLQH�]ZHFNPl�LJH�XQG�ZLUWVFKDIWOLFKH�$U]QHLPLWWHOWKHUDSLH�EHUlW��

FF� 1U�� �� ZLUG� ZLH� IROJW� JHIDVVW�� ÄEHGDUIVDEKlQJLJ� HLQH� SHUV|QOLFKH� %HUDWXQJ� GHV� 3HUVRQDOV� GHV
.UDQNHQKDXVHV�GXUFK�HLQHQ�$SRWKHNHU�XQYHU]�JOLFK�HUIROJW³�

E� ,Q� $EVDW]� �� 6DW]� �� ZHUGHQ� QDFK� GHQ� :RUWHQ� �YRQ� LKP� EHDXIWUDJWHU� $SRWKHNHU�� GLH� :RUWH� �RGHU� GHU
/HLWHU�HLQHU�$SRWKHNH�QDFK�$EVDW]����HLQJHI�JW�

%HUOLQ��GHQ�����-DQXDU�����

'HU�$XVVFKXVV�I�U�*HVXQGKHLW�XQG�6R]LDOH�6LFKHUXQJ

.ODXV�.LUVFKQHU 'U��:ROI�%DXHU
9RUVLW]HQGHU %HULFKWHUVWDWWHU
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%HULFKW�GHV�$EJHRUGQHWHQ�'U��:ROI�%DXHU

,� hEHUZHLVXQJ

'HU� 'HXWVFKH� %XQGHVWDJ� KDW� GHQ� *HVHW]HQWZXUI� GHU� %XQGHVUHJLHUXQJ� DXI� 'UXFNVDFKH� �������� LQ� VHLQHU
�����6LW]XQJ�DP����'H]HPEHU������LQ�HUVWHU�/HVXQJ�EHUDWHQ�XQG�]XU�IHGHUI�KUHQGHQ�%HUDWXQJ�DQ�GHQ�$XV�
VFKXVV�I�U�*HVXQGKHLW�XQG�6R]LDOH�6LFKHUXQJ��EHUZLHVHQ�

,,� :HVHQWOLFKHU�,QKDOW�GHU�9RUODJH

'HU�*HVHW]HQWZXUI�HQWKlOW�GLH�QRWZHQGLJHQ�bQGHUXQJHQ�LQ�GHQ���������������XQG���D�$SR*�VRZLH�GLH�GDU�
DXV�IROJHQGHQ�bQGHUXQJHQ�GHU�$SRWKHNHQEHWULHEVRUGQXQJ��(V�ZHUGHQ�GLH�UHFKWOLFKHQ�9RUDXVVHW]XQJHQ�GDI�U
JHVFKDIIHQ��GDVV�$SRWKHNHU��GLH�LKUHQ�6LW]�LQQHUKDOE�HLQHV�0LWJOLHGVWDDWHV�GHU�(XURSlLVFKHQ�8QLRQ�RGHU�HL�
QHV�DQGHUHQ�9HUWUDJVVWDDWHV�GHV�(XURSlLVFKHQ�:LUWVFKDIWVUDXPV�KDEHQ��.UDQNHQKlXVHU� LP�*HOWXQJVEHUHLFK
GHV�$SR*�PLW�$U]QHLPLWWHOQ�YHUVRUJHQ�VRZLH�GLH�]XU�%HUDWXQJ�GHV�.UDQNHQKDXVSHUVRQDOV�XQG�]XU�hEHUZD�
FKXQJ�GHU�$U]QHLPLWWHOYRUUlWH�HUIRUGHUOLFKHQ�$SRWKHNHUOHLVWXQJHQ�DQELHWHQ�XQG�DXVI�KUHQ�N|QQHQ��'HU�7Ul�
JHU�GHV�.UDQNHQKDXVHV�PXVV�KLHU]X�PLW�GHP�$QELHWHU�HLQHQ�XPIDVVHQGHQ�9HUWUDJ�RGHU�JHVRQGHUWH�9HUWUlJH
]X� 7HLOOHLVWXQJHQ� PLW� XQWHUVFKLHGOLFKHQ� $SRWKHNHUQ� RGHU� $SRWKHNHULQQHQ� VFKOLH�HQ�� (UI�OOXQJVRUW� I�U� GLH
/HLVWXQJHQ�GHU�$SRWKHNHU��GLH�GDV�.UDQNHQKDXV�YHUVRUJHQ��LVW�GHU�6LW]�GHV�.UDQNHQKDXVHV��'HU� ,QKDOW�XQG
GLH�(UI�OOXQJ�GHV�9HUWUDJV�]ZLVFKHQ�.UDQNHQKDXV�XQG�$SRWKHNH�ULFKWHQ�VLFK�LQ�MHGHP�)DOO�QDFK�GHXWVFKHP
5HFKW��:LH�QDFK�ELVKHULJHU�5HFKWVODJH�EHG�UIHQ�GLH�9HUWUlJH�GHU�*HQHKPLJXQJ�GXUFK�GLH�]XVWlQGLJH�/DQ�
GHVEHK|UGH�

'HU�%XQGHVUDW�KDW�LQ�VHLQHU������6LW]XQJ�DP�����'H]HPEHU������]X�GHP�*HVHW]HQWZXUI�6WHOOXQJ�JHQRPPHQ�
,Q�VHLQHU�6WHOOXQJQDKPH�DXI�'UXFNVDFKH���������OHKQW�HU�GHQ�*HVHW]HQWZXUI�DE��GD�QDFK�VHLQHU�$XIIDVVXQJ
NHLQH�1RWZHQGLJNHLW�I�U�HLQH�1HXUHJHOXQJ�GHU�$U]QHLPLWWHOYHUVRUJXQJ�YRQ�.UDQNHQKlXVHUQ�GXUFK�$EVFKDI�
IXQJ�GHV�5HJLRQDOSULQ]LSV�EHVWHKH��VRODQJH�QRFK�NHLQH�(QWVFKHLGXQJ�GHV�(XURSlLVFKHQ�*HULFKWVKRIV��(X*+�
DEVHKEDU�VHL��%HL�GHU�8PVHW]XQJ�GHU�DQJHVWUHEWHQ�5HJHOXQJ�VHL�]XGHP�]X�EHI�UFKWHQ��GDVV�GHU�8PIDQJ�YRQ
$U]QHLPLWWHOSUREOHPHQ�VRZLH�$U]QHLPLWWHOIlOVFKXQJHQ�LQ�GHQ�.UDQNHQKlXVHUQ�]XQHKPHQ�ZHUGH�

,Q�LKUHU�*HJHQlX�HUXQJ�NRPPW�I�U�GLH�%XQGHVUHJLHUXQJ�HLQ�$EZDUWHQ�HLQHU�(QWVFKHLGXQJ�GHV�(X*+�V�QLFKW
LQ�%HWUDFKW�� ,KU�N|QQH�JUXQGVlW]OLFK�QLFKW�GDUDQ�JHOHJHQ�VHLQ��HLQH�QDWLRQDOH�5HJHOXQJ�DXIUHFKW]XHUKDOWHQ�
GLH�JHJHQ�(XURSDUHFKW�YHUVWR�H��=XP�DQGHUHQ�VHL�PLW�%OLFN�DXI�GLH�PLW�*U�QGHQ�YHUVHKHQH�6WHOOXQJQDKPH
GHU�(XURSlLVFKHQ�.RPPLVVLRQ�QLFKW�DXV]XVFKOLH�HQ��GDVV�GHU�(X*+�VRJDU�QRFK�ZHLWHUJHKHQGH�0D�QDKPHQ
IRUGHUQ�N|QQWH��DOV�VLH�GHU�(QWZXUI�YRUVHKH�

,,,� %HUDWXQJVYHUODXI�XQG�%HUDWXQJVHUJHEQLVVH�LP�$XVVFKXVV�I�U�*HVXQGKHLW�XQG�6R]LDOH
6LFKHUXQJ

$�� $OOJHPHLQHU�7HLO

'HU�$XVVFKXVV�I�U�*HVXQGKHLW�XQG�6R]LDOH�6LFKHUXQJ�KDW�VHLQH�%HUDWXQJHQ�LQ�GHU�����6LW]XQJ�DP�����'H�
]HPEHU������DXIJHQRPPHQ�XQG�EHVFKORVVHQ��HLQH�|IIHQWOLFKH�$QK|UXQJ�YRQ�6DFKYHUVWlQGLJHQ�]X�GHP�*H�
VHW]HQWZXUI�GXUFK]XI�KUHQ�
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'LH�$QK|UXQJ�IDQG�LQ�GHU�����6LW]XQJ�DP�����-DQXDU������VWDWW��$OV�VDFKYHUVWlQGLJH�9HUElQGH�ZDUHQ�HLQJH�
ODGHQ��%XQGHVDSRWKHNHUNDPPHU��%$.���%XQGHVNQDSSVFKDIW��%NQ���%XQGHVYHUEDQG�GHU�%HWULHEVNUDQNHQNDV�
VHQ� �%..��� %XQGHVYHUEDQG� GHU� ,QQXQJVNUDQNHQNDVVHQ� �,..��� %XQGHVYHUEDQG� GHU� ODQGZLUWVFKDIWOLFKHQ
.UDQNHQNDVVHQ�� %XQGHVYHUEDQG� GHU� 2UWVNUDQNHQNDVVHQ� �$2.��� %XQGHVYHUEDQG� 'HXWVFKHU� .UDQNHQKDXV�
DSRWKHNHU� H�9�� �$'.$��� %XQGHVYHUEDQG� 'HXWVFKHU� 9HUVDQGDSRWKHNHU,QQHQ� �%9'9$��� %XQGHVYHUEDQG
NOLQLN�� XQG� KHLPYHUVRUJHQGHU� $SRWKHNHU� H�9�� �%9.$��� %XQGHVYHUHLQLJXQJ� GHXWVFKHU� $SRWKHNHUYHUElQGH
�$%'$���'HXWVFKH�.UDQNHQKDXVJHVHOOVFKDIW� �'.*���0DUEXUJHU�%XQG�±�9HUEDQG�GHU� DQJHVWHOOWHQ�XQG�EH�
DPWHWHQ�bU]WLQQHQ�XQG�bU]WH�'HXWVFKODQGV�H�9��±��6HH�.UDQNHQNDVVH��6HH�..���9HUEDQG�GHU�$QJHVWHOOWHQ�
.UDQNHQNDVVHQ�H�9��XQG�$UEHLWHU�(UVDW]NDVVHQ�9HUEDQG��9G$.�$(9��

$X�HUGHP� ZDUHQ� DOV� (LQ]HOVDFKYHUVWlQGLJH� HLQJHODGHQ�� 3URI�� 'U�� :XOI�+HQQLQJ� 5RWK�� 3URI�� 'U�� %HUWKROG
*|EHU�XQG�3URI��'U��1RUEHUW�3UHVVHOW�

$XI�GDV�:RUWSURWRNROO�XQG�GLH�DOV�$XVVFKXVVGUXFNVDFKHQ�YHUWHLOWHQ�6WHOOXQJQDKPHQ�GHU�6DFKYHUVWlQGLJHQ
ZLUG�%H]XJ�JHQRPPHQ�

,Q�GHU�����6LW]XQJ�DP�����-DQXDU������KDW�GHU�$XVVFKXVV�VHLQH�%HUDWXQJHQ�IRUWJHVHW]W�XQG�DEJHVFKORVVHQ�

,Q�GHU�%HUDWXQJ�HUNOlUWHQ�GLH�0LWJOLHGHU�GHU�)UDNWLRQHQ�63'�XQG�%h1'1,6����',(�*5h1(1��GLH�1R�
YHOOLHUXQJ�GHV�$SRWKHNHQJHVHW]HV�VHL�QRWZHQGLJ��GD�GLH�(XURSlLVFKH�.RPPLVVLRQ�EHUHLWV�HLQ�9HUWUDJVYHUOHW�
]XQJVYHUIDKUHQ�� DXIJUXQG� GHV� 9HUVWR�HV� GHU� RUWVJHEXQGHQHQ� $U]QHLPLWWHOYHUVRUJXQJ� GHU� .UDQNHQKlXVHU
JHJHQ�GHQ�IUHLHQ�:DUHQYHUNHKU��HLQJHOHLWHW�KDEH��'HU�$XVJDQJ�GLHVHV�9HUIDKUHQ�G�UIH�QLFKW�DEJHZDUWHW�ZHU�
GHQ��GD�DQVRQVWHQ�GHU�(X*+�GHP�QDWLRQDOHQ�*HVHW]JHEHU�P|JOLFKHUZHLVH�HWZDV�RNWUR\LHUH��ZDV�QLFKW�DQJH�
VWUHEW�VHL��'DKHU�P�VVH�QXQ�GDI�U�JHVRUJW�ZHUGHQ��GDVV�DXFK�RUWVIHUQH�$QELHWHU��X��D��(8��(:5�DXVOlQGLVFKH
$SRWKHNHULQQHQ� XQG� $SRWKHNHU�� DQ� GHU� 9HUVRUJXQJ� GHU� .UDQNHQKlXVHU� WHLOQHKPHQ� N|QQHQ� XQG� GLH� KRKH
4XDOLWlW�GHU�$U]QHLPLWWHOYHUVRUJXQJ�EHVWHKHQ�EOHLEH��9HUVRUJXQJVPRQRSROH�N|QQWHQ�QLFKW�DXIUHFKWHUKDOWHQ
ZHUGHQ��:LFKWLJH�$XIJDEHQ��LQVEHVRQGHUH�GLH�%HUDWXQJ�GHV�.OLQLNSHUVRQDOV�LP�+LQEOLFN�DXI�HLQH�]ZHFNPl�
�LJH�XQG�ZLUWVFKDIWOLFKH�$U]QHLPLWWHOWKHUDSLH��P�VVWHQ�YRQ�HLQHP�$SRWKHNHU�XQYHU]�JOLFK�ZDKUJHQRPPHQ
ZHUGHQ�� 'LH� bQGHUXQJ� SUl]LVLHUH� GLH� $QIRUGHUXQJHQ� DQ� HLQH� RSWLPDOH� $U]QHLPLWWHOYHUVRUJXQJ�� VWlUNH� GD�
GXUFK�GLH�KRKH�4XDOLWlW�LQ�GHU�0HGLNDPHQWHQYHUVRUJXQJ�LP�.UDQNHQKDXV�XQG�JHZlKUOHLVWH�GLH�$U]QHLPLWWHO�
VLFKHUKHLW��'HVKDOE�VRUJH�VLH�I�U�PHKU�3DWLHQWHQVLFKHUKHLW�XQG� LVW�/HLVWXQJVDQELHWHUQ�XQG�3DWLHQWHQ�JHJHQ�
�EHU�JOHLFKHUPD�HQ�YHUDQWZRUWXQJVYROO�

'LH�0LWJOLHGHU�GHU�)UDNWLRQ�GHU�&'8�&68�EHWRQWHQ��GLH�EHVWHKHQGHQ�DXI�UHJLRQDOHQ�6WUXNWXUHQ�EDVLHUHQ�
GHQ�5HJHOXQJHQ�]XU�$U]QHLPLWWHOYHUVRUJXQJ�YRQ�.UDQNHQKlXVHUQ�KlWWHQ�VLFK�HLQGHXWLJ�EHZlKUW��'LH�/LHIH�
UXQJ�YRQ�$U]QHLPLWWHOQ�G�UIH�QLFKW�YRQ�HLQHU�%HUDWXQJ�JHWUHQQW�ZHUGHQ��GD�HLQH�7UHQQXQJ�GLH�4XDOLWlW�XQG
VRPLW�DXFK�GLH�$U]QHLPLWWHOVLFKHUKHLW��PLQGHUH��'LHV�JHOWH�DXFK�I�U�GHQ�%HUHLFK�GHU�OHLWOLQLHQJHVW�W]WHQ�0H�
GL]LQ�E]Z��3KDUPD]LH��:HLWHUKLQ�JHK|UH�]X�MHGHP�WKHUDSHXWLVFKHQ�7HDP�HLQHV�.UDQNHQKDXVHV�HLQ�$SRWKHNHU
XQG� GLHV� VHL� QXU� EHL� N|USHUOLFKHU� $QZHVHQKHLW� GHVVHOEHQ� DUEHLWVIlKLJ�� $XFK� VHLQH� $XIJDEH� DOV� /HLWHU� GHU
$U]QHLPLWWHONRPPLVVLRQ�N|QQH�HLQ�$SRWKHNHU�QXU�RKQH�HLQH�7UHQQXQJ�YRQ�/LHIHUXQJ�XQG�%HUDWXQJ�HUI�OOHQ�
'DKHU�EHVW�QGH�NHLQ�*UXQG��GLHVH�EHZlKUWHQ�5HJHOXQJHQ�YRUVFKQHOO� ]XJXQVWHQ�YRQ�%HVWLPPXQJHQ�]X�lQ�
GHUQ��GLH�VLFK�DXFK�QDFKWHLOLJ�DXI�GLH�$NXWYHUVRUJXQJ�YRQ�.UDQNHQKlXVHUQ�DXVZLUNHQ�N|QQWHQ��$X�HUGHP
VHL�]X�EHI�UFKWHQ��GDVV�ZHJHQ�GHU�GXUFK�GHQ�*HVHW]HQWZXUI�P|JOLFKHQ�QHEHQHLQDQGHU�H[LVWLHUHQGHQ�HXURSD�
ZHLWHQ�%H]XJVTXHOOHQ�GHU�8PIDQJ�YRQ�$U]QHLPLWWHOSUREOHPHQ�XQG�$U]QHLPLWWHOIlOVFKXQJHQ�]XQHKPHQ�ZHU�
GH�

'LH�0LWJOLHGHU�GHU�)UDNWLRQ�GHU�)'3�KREHQ�KHUYRU��GDVV�ZLFKWLJH�)UDJHQ��GLHVHQ�%HUHLFK�EHWUHIIHQG��ZHJHQ
GHU�.�U]H�GHU�=HLW�QRFK�QLFKW�XPIDVVHQG�EHDQWZRUWHW�VHLHQ��6R�VHLHQ�GLH�KDIWXQJVUHFKWOLFKHQ�.RQVHTXHQ]HQ
LQ�+LQEOLFN�DXI�GLH�$U]QHLPLWWHOVLFKHUKHLW�EHL�HLQHU�7UHQQXQJ�GHU�/RJLVWLN�GHU�/LHIHUXQJ�YRQ�$U]QHLPLWWHOQ
XQG�GHU�%HUDWXQJ�QLFKW�JHNOlUW��$X�HUGHP�VHL�IUDJOLFK��RE�HV�P|JOLFK�VHL�GLH�&KDUJHQGRNXPHQWDWLRQ�JHJHQ�
�EHU�DXVOlQGLVFKHQ�$SRWKHNHQ�GXUFK]XVHW]HQ�XQG�RE�GLH�QDWLRQDOHQ�%HK|UGHQ�LQ�GHU�/DJH�VHLHQ��GLH�EHVWH�
KHQGH� $U]QHLPLWWHOTXDOLWlW� XQG� $U]QHLPLWWHOVLFKHUKHLW� ZHLWHUKLQ� ]X� JHZlKUOHLVWHQ�� 0DQ� VHL� RIIHQ� I�U� ]X�
NXQIWVIlKLJH�6WUXNWXUHQ��:HQQ�PDQ�MHGRFK�YRQ�GHP�LP�+LQEOLFN�DXI�9HUVRUJXQJVTXDOLWlW�XQG�$U]QHLPLWWHO�
VLFKHUKHLW� EHZlKUWHQ�5HJLRQDOSULQ]LSV� DEZHLFKHQ� ZROOH�� P�VVH� DQ� GLH� 6WHOOH� GLHVHU� 5HJHOXQJ� HLQH� HEHQVR
JXWH�5HJHOXQJ�WUHWHQ�



ele
ktr

on
isc

he
 Vora

b-F
ass

un
g*

%�� %HVRQGHUHU�7HLO

6RZHLW�GLH� %HVWLPPXQJHQ� GHV� *HVHW]HQWZXUIV� XQYHUlQGHUW� �EHUQRPPHQ� ZXUGHQ�� ZLUG� DXI� GHUHQ� %HJU�Q�
GXQJ�YHUZLHVHQ�

=X�GHQ�YRP�$XVVFKXVV�YRUJHQRPPHQHQ�bQGHUXQJHQ�LVW�)ROJHQGHV�]X�EHPHUNHQ�

=X�$UWLNHO���1XPPHU���������$SR*�
=X�%XFKVWDEH�D
=X�'RSSHOEXFKVWDEH�DD
'LH�(LQI�JXQJ�GHV�:RUWHV��YHUWUDJOLFK��YHUSIOLFKWHW�GLH�3DUWHLHQ�HLQHV�9HUWUDJV�]XU�SKDUPD]HXWLVFKHQ�9HU�
VRUJXQJ�HLQHV�.UDQNHQKDXVHV��GHQ�,QKDOW�GHV�9HUWUDJV�JHPl��GHQ�LQ������$EV����6DW]���HQWKDOWHQHQ�0LQGHVW�
DQIRUGHUXQJHQ�DQ�HLQH�RSWLPDOH�$U]QHLPLWWHOYHUVRUJXQJ�]X�JHVWDOWHQ�

=X�'RSSHOEXFKVWDEH�EE
'DV�(LQI�JHQ�GHV�:RUWHV��PLQGHVWHQV��VWHOOW�NODU��GDVV�I�U�GLH�SKDUPD]HXWLVFKHQ�%HUDWXQJVDXIJDEHQ�DEKlQ�
JLJ�YRQ�GHU�$UW�GHV�.UDQNHQKDXVHV�PHKU�DOV�HLQ�$SRWKHNHU�HUIRUGHUOLFK�VHLQ�NDQQ��XQG�YHUGHXWOLFKW�GLH�%H�
GHXWXQJ�GLHVHU�$XIJDEHQ�LP�.UDQNHQKDXV�

=X�'RSSHOEXFKVWDEH�FF
'DV�(LQVHW]HQ�GHV�$GYHUEV��XQYHU]�JOLFK��YHUSIOLFKWHW�GHQ�YHUWUDJVVFKOLH�HQGHQ�7UlJHU�HLQHV�.UDQNHQKDX�
VHV�DEKlQJLJ�YRQ�GHQ�1RWZHQGLJNHLWHQ�LQ�VHLQHP�.UDQNHQKDXV�I�U�EHVRQGHUV�GULQJOLFKH�)lOOH�HLQH�]HLWQDKH
%HUDWXQJ�YHUWUDJOLFK�VLFKHU]XVWHOOHQ��'LHVH�5HJHOXQJ�HQWVSULFKW�LQVRZHLW�GHU�9RUVFKULIW�I�U�GLH�%HKDQGOXQJ
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