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$XI� VHLQHU� 6LW]XQJ� DP� ����'H]HPEHU������ HQWVFKLHG� GHU� (=%�5DW� HLQVWLPPLJ� �EHU� GHQ� ,QKDOW� VHLQHV

9RUVFKODJV��EHU�GLH�N�QIWLJH�$QSDVVXQJ�VHLQHU�$EVWLPPXQJVPRGDOLWlWHQ��(LQH�VROFKH�$QSDVVXQJ�ZLUG�LP

=XJH�HLQHU�ZHLWHUHQ�$XVGHKQXQJ�GHV�(XUR�:lKUXQJVJHELHWV� LQ�HLQHU�HUZHLWHUWHQ�(XURSlLVFKHQ�8QLRQ

�(8��QRWZHQGLJ��'HU�9RUVFKODJ�GHV�(=%�5DWV�HUIROJW�LQ�hEHUHLQVWLPPXQJ�PLW�GHU�LP�9HUWUDJ�YRQ�1L]]D

HQWKDOWHQHQ�„(UPlFKWLJXQJVNODXVHO“ �I�U�GLH�(=%�

*HPl�� GHP� GHU]HLWLJHQ� LQVWLWXWLRQHOOHQ� 5DKPHQ� EHVWHKW� GHU� (=%�5DW� DXV� VHFKV

'LUHNWRULXPVPLWJOLHGHUQ� XQG� ELV� ]X� ��� 3UlVLGHQWHQ� GHU� QDWLRQDOHQ� =HQWUDOEDQNHQ� �1=%HQ��� 8P

VLFKHU]XVWHOOHQ�� GDVV� GHU� (=%�5DW� DXFK� EHL� HLQHP� EHWUlFKWOLFKHQ� $QVWLHJ� GHU� =DKO� VHLQHU� 0LWJOLHGHU

ZHLWHUKLQ�LQ�GHU�/DJH�LVW��HIIL]LHQW�XQG�UHFKW]HLWLJ�(QWVFKHLGXQJHQ�]X�WUHIIHQ��NDP�GHU�(=%�5DW��EHUHLQ�

GDVV�GLH�$Q]DKO�GHU�=HQWUDOEDQNSUlVLGHQWHQ��GLH�LKU�6WLPPUHFKW�DXV�EHQ�����QLFKW��EHUVWHLJHQ�VROOWH�

:HQQ�GLH�$Q]DKO�GHU�=HQWUDOEDQNSUlVLGHQWHQ�����EHUVWHLJW���EHQ�VLH�LKU�6WLPPUHFKW�DXI�GHU�*UXQGODJH

HLQHV� 5RWDWLRQVV\VWHPV� DXV�� -HGHV�0LWJOLHG� GHV�'LUHNWRULXPV� EHKlOW� HLQ� GDXHUKDIWHV� 6WLPPUHFKW��'DV

5RWDWLRQVV\VWHP�VROO�VLFKHUVWHOOHQ��GDVV�GLH�=HQWUDOEDQNSUlVLGHQWHQ��GLH�MHZHLOV�GDV�6WLPPUHFKW�DXV�EHQ�

DXV�0LWJOLHGVWDDWHQ� VWDPPHQ�� GLH� LQ� LKUHU�*HVDPWKHLW� UHSUlVHQWDWLY� I�U� GLH� 9RONVZLUWVFKDIW� GHV� (XUR�

:lKUXQJVJHELHWV� VLQG�� 'DKHU� �EHQ� GLH� =HQWUDOEDQNSUlVLGHQWHQ� LKU� 6WLPPUHFKW� PLW� XQWHUVFKLHGOLFKHU

+lXILJNHLW� DXV�� QDFK� 0D�JDEH� HLQHV� ,QGLNDWRUV� GHU� UHODWLYHQ� *U|�H� GHU� 9RONVZLUWVFKDIWHQ� LKUHU

0LWJOLHGVWDDWHQ� LQQHUKDOE�GHV�(XUR�:lKUXQJVJHELHWV��$XI�GHU�*UXQGODJH�GLHVHV� ,QGLNDWRUV�ZHUGHQ�GLH

=HQWUDOEDQNSUlVLGHQWHQ�YHUVFKLHGHQHQ�*UXSSHQ�]XJHZLHVHQ��'LHVH�(LQWHLOXQJ�EHVWLPPW��ZLH�KlXILJ�GDV

6WLPPUHFKW� DXVJH�EW� ZHUGHQ� NDQQ�� =XQlFKVW� JLEW� HV� ]ZHL� *UXSSHQ�� DE� ��� 0LWJOLHGVWDDWHQ� LP� (XUR�

:lKUXQJVJHELHW�ZLUG�HV�GUHL�*UXSSHQ�JHEHQ�

$OOH�=HQWUDOEDQNSUlVLGHQWHQ�ZHUGHQ�ZHLWHUKLQ�DQ�GHQ�%HUDWXQJHQ�XQG�GHQ�6LW]XQJHQ�GHV�(=%�5DWV�DG

SHUVRQDP�XQG� LQ�YROOHU�8QDEKlQJLJNHLW� WHLOQHKPHQ��$OOH�0LWJOLHGHU�GHV�(=%�5DWV��EHQ� LKU� 6WLPPUHFKW

JHPl�� GHP� *UXQGVDW]� DXV�� GDVV� MHGHV� 0LWJOLHG� �EHU� HLQH� JOHLFKEHUHFKWLJWH� 6WLPPH� YHUI�JW� �„RQH
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PHPEHU��RQH�YRWH“��

6REDOG� GHU� 9HUWUDJ� YRQ� 1L]]D� LQ� .UDIW� WULWW�� ZLUG� GLH� HQGJ�OWLJH� (QWVFKHLGXQJ� GHV� (=%�5DWV� DOV

(PSIHKOXQJ�GHU�(=%�IRUPHOO�YHUDEVFKLHGHW�XQG�GHP�5DW�GHU�(XURSlLVFKHQ�8QLRQ�YRUJHOHJW��9RQ�GLHVHU

(PSIHKOXQJ�DXVJHKHQG�XQG�XQWHU�%HU�FNVLFKWLJXQJ�GHU�6WHOOXQJQDKPHQ�GHU� (XURSlLVFKHQ�.RPPLVVLRQ

XQG�GHV�(XURSlLVFKHQ�3DUODPHQWV�ZLUG�GHU�5DW�GHU�(XURSlLVFKHQ�8QLRQ� LQ�GHU�=XVDPPHQVHW]XQJ�GHU

6WDDWV�� XQG� 5HJLHUXQJVFKHIV� HLQVWLPPLJ� �EHU� GLH� YRUJHVFKODJHQH� $QSDVVXQJ� GHU

$EVWLPPXQJVPRGDOLWlWHQ� GHV� (=%�5DWV� HQWVFKHLGHQ�� 'LH� YHUHLQEDUWH� bQGHUXQJ� ZLUG� GDQQ� GHQ

0LWJOLHGVWDDWHQ�]XU�5DWLIL]LHUXQJ�JHPl��LKUHQ�MHZHLOLJHQ�YHUIDVVXQJVUHFKWOLFKHQ�9RUVFKULIWHQ�HPSIRKOHQ�

'LH�bQGHUXQJ�KDW�NHLQHQ�(LQIOXVV�DXI�GDV�9HUIDKUHQ�GHU�JHZRJHQHQ�$EVWLPPXQJ�I�U�)UDJHQ��EHL�GHQHQ

DOOH�=HQWUDOEDQNSUlVLGHQWHQ�DOV�$QWHLOVHLJQHU�GHU�(=%�DEVWLPPHQ�
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'LHVHU� 9RUVFKODJ� VLHKW� YRU�� GDVV� GLH� $Q]DKO� GHU� =HQWUDOEDQNSUlVLGHQWHQ�� GLH� MHZHLOV� GDV� 6WLPPUHFKW

DXV�EHQ�� ]X� NHLQHP� =HLWSXQNW� ��� �EHUVWHLJW�� 6REDOG� GLH� $Q]DKO� GHU� GHP� (XUR�:lKUXQJVJHELHW

DQJHK|UHQGHQ� 0LWJOLHGVWDDWHQ� ��� �EHUVWHLJW�� NRPPW� HLQ� 6\VWHP� URWLHUHQGHU� 6WLPPUHFKWH� ]XU

$QZHQGXQJ��GDV�DXI�GHU�=XRUGQXQJ�GHU�=HQWUDOEDQNSUlVLGHQWHQ�]X�EHVWLPPWHQ�*UXSSHQ�EHUXKW��-HGHV

0LWJOLHG�GHV�'LUHNWRULXPV�EHKlOW�HLQ�GDXHUKDIWHV�6WLPPUHFKW�

'DV� YHUHLQEDUWH� 5RWDWLRQVV\VWHP� EDVLHUW� DXI� HLQHU� 5HLKH� ZHVHQWOLFKHU� *UXQGVlW]H�� GLH� I�U� GLH

%HUDWXQJHQ�GHV�(=%�5DWV�EHVWLPPHQG�ZDUHQ�

�� „ 2QH�PHPEHU��RQH�YRWH“ �XQG�DG�SHUVRQDP�7HLOQDKPH

$OOH� =HQWUDOEDQNSUlVLGHQWHQ� ZHUGHQ� ZHLWHUKLQ� DQ� GHQ� 6LW]XQJHQ� DG� SHUVRQDP� XQG� LQ� YROOHU

8QDEKlQJLJNHLW�WHLOQHKPHQ��XQG�GHU�*UXQGVDW]��GDVV�MHGHV�0LWJOLHG��EHU�HLQH�JOHLFKEHUHFKWLJWH�6WLPPH

YHUI�JW��„RQH�PHPEHU��RQH�YRWH“���JLOW�DXFK�LQ�=XNXQIW� I�U�GLH�=HQWUDOEDQNSUlVLGHQWHQ��GLH� MHZHLOV� LKU

6WLPPUHFKW�DXV�EHQ�

�� „ 5HSUlVHQWDWLYLWlW“

'LH�=HQWUDOEDQNSUlVLGHQWHQ��GLH� MHZHLOV�GDV�6WLPPUHFKW�DXV�EHQ��P�VVHQ�VWHWV� YRQ� HLQHU� GHU�1=%HQ

GHU� 0LWJOLHGVWDDWHQ� NRPPHQ�� GLH� LQ� LKUHU� *HVDPWKHLW� GLH� 9RONVZLUWVFKDIW� GHV� (XUR�:lKUXQJVJHELHWV

LQVJHVDPW�UHSUlVHQWLHUHQ��)ROJOLFK�N|QQHQ�GLH�=HQWUDOEDQNSUlVLGHQWHQ�LKU�6WLPPUHFKW�QLFKW�PLW�JOHLFKHU

+lXILJNHLW�DXV�EHQ�

'LH� =HQWUDOEDQNSUlVLGHQWHQ� ZHUGHQ� GHVKDOE� LQ� YHUVFKLHGHQH� *UXSSHQ� HLQJHWHLOW�� 'LH� (LQWHLOXQJ� GHU

=HQWUDOEDQNSUlVLGHQWHQ�LQ�GLHVH�*UXSSHQ�ULFKWHW�VLFK�QDFK�GHU�3RVLWLRQ�GHV�MHZHLOLJHQ�0LWJOLHGVWDDWV��GLH

VLFK�DXI�GHU�*UXQGODJH� HLQHV� „5HSUlVHQWDWLYLWlWV“ �*HVDPWLQGLNDWRUV� DXV� GHP�$QWHLO� GHV�0LWJOLHGVWDDWV

DP� (XUR�:lKUXQJVJHELHW� HUJLEW�� 'LH� ZLFKWLJVWH� .RPSRQHQWH� GLHVHV� *HVDPWLQGLNDWRUV� LVW� GDV

%UXWWRLQODQGVSURGXNW� �%,3��GHV�0LWJOLHGVWDDWV��8P�GLH�EHVRQGHUH�%HGHXWXQJ��GLH� GHU� )LQDQ]VHNWRU� I�U

GLH� %HVFKO�VVH� GHU� =HQWUDOEDQNHQ� KDW�� ]XU� EHU�FNVLFKWLJHQ�� XPIDVVW� GLH� ]ZHLWH� .RPSRQHQWH� GLH

JHVDPWHQ�$NWLYD�GHU�DJJUHJLHUWHQ�%LODQ]�GHU�PRQHWlUHQ�)LQDQ]LQVWLWXWH��*$$%�0),��DXI�GHP�*HELHW�GHV

MHZHLOLJHQ�0LWJOLHGVWDDWV��'LH�UHODWLYHQ�*HZLFKWXQJHQ�GHU�EHLGHQ�.RPSRQHQWHQ�VLQG�����I�U�GDV�%,3�XQG
����I�U�*$$%�0),�

�� 5REXVWKHLW�XQG�$XWRPDWLVPXV

'DV�5RWDWLRQVV\VWHP�ZLUG�VR�JHVWDOWHW��GDVV�HLQH�IRUWODXIHQGH�$QSDVVXQJ�GHU�*U|�H�GHU�*UXSSHQ�XQG

GHU�+lXILJNHLW��PLW�GHU�GLH�1=%�3UlVLGHQWHQ�DEVWLPPHQ��VWDWWILQGHW��HQWVSUHFKHQG�GHU�]HLWOLFKHQ�$EIROJH

GHU� (UZHLWHUXQJ� GHV� (XUR�:lKUXQJVJHELHWV� ELV� DXI� ��� 0LWJOLHGVWDDWHQ� �G��K�� GLH� GHU]HLWLJHQ� (8�

0LWJOLHGVWDDWHQ�VRZLH�GLH�]Z|OI�%HLWULWWVNDQGLGDWHQOlQGHU��GLH�LQ�GHP�3URWRNROO��EHU�GLH�(UZHLWHUXQJ�GHU

(XURSlLVFKHQ�8QLRQ�DXIJHI�KUW�VLQG��GDV�GHP�9HUWUDJ�YRQ�1L]]D�EHLJHI�JW�LVW��

,P�+LQEOLFN� DXI� GLHVH�$QIRUGHUXQJHQ�ZLUG� YRQ� GHP�=HLWSXQNW� DQ�� DQ� GHP� GDV� (XUR�:lKUXQJVJHELHW

PHKU�DOV����0LWJOLHGVWDDWHQ�XPIDVVW��HLQ�5RWDWLRQVV\VWHP�PLW�]ZHL�*UXSSHQ�HLQJHI�KUW��9RQ�GD�DQ�XQG

VR�ODQJH�GDV�(XUR�:lKUXQJVJHELHW�ELV�]X����0LWJOLHGVWDDWHQ�XPIDVVW��YHUOlXIW�GLH�5RWDWLRQ�ZLH�IROJW�

�D� 'LH� HUVWH� *UXSSH� EHVWHKW� DXV� I�QI� =HQWUDOEDQNSUlVLGHQWHQ�� GHUHQ� 0LWJOLHGVWDDWHQ� LP



�

/lQGHUYHUJOHLFK� DXIJUXQG� GHV� *HVDPWLQGLNDWRUV� GLH� HUVWHQ� 3OlW]H� HLQQHKPHQ�� 'LHVH� 3UlVLGHQWHQ

KDEHQ�JHPHLQVDP�YLHU�6WLPPHQ�

�E� 'LH� ]ZHLWH� *UXSSH� XPIDVVW� DOOH� DQGHUHQ� =HQWUDOEDQNSUlVLGHQWHQ�� 'LHVH� KDEHQ� JHPHLQVDP� HOI

6WLPPHQ�

'LHVH� $XIWHLOXQJ� GHU� 6WLPPUHFKWH� PXVV�� MH� QDFK� GHU� $Q]DKO� GHU� GHP� (XUR�:lKUXQJVJHELHW

EHLWUHWHQGHQ�0LWJOLHGVWDDWHQ��DQIlQJOLFK�P|JOLFKHUZHLVH�DQJHSDVVW�ZHUGHQ��XP�VLFKHU]XVWHOOHQ��GDVV�GLH

$EVWLPPXQJVKlXILJNHLW�GHU�HUVWHQ�*UXSSH�QLFKW�JHULQJHU�LVW�DOV�GLH�GHU�]ZHLWHQ�*UXSSH�

:HQQ� GDV� (XUR�:lKUXQJVJHELHW� �EHU� ��� 0LWJOLHGVWDDWHQ� XPIDVVW�� NRPPW� HLQ� DXI� GUHL� *UXSSHQ

EHUXKHQGHV�5RWDWLRQVV\VWHP�ZLH�IROJW�]XU�$QZHQGXQJ�

�D� :LH� ]XYRU� EHVWHKW� GLH� HUVWH� *UXSSH� DXV� I�QI� =HQWUDOEDQNSUlVLGHQWHQ�� GHUHQ� 0LWJOLHGVWDDWHQ� LP

/lQGHUYHUJOHLFK�DXIJUXQG�GHV�*HVDPWLQGLNDWRUV�GLH�HUVWHQ�3OlW]H�HLQQHKPHQ��6LH�KDEHQ�JHPHLQVDP

YLHU�6WLPPHQ�

�E� 'LH�]ZHLWH�*UXSSH�XPIDVVW�GLH�+lOIWH�DOOHU�=HQWUDOEDQNSUlVLGHQWHQ��GHUHQ�$Q]DKO�JHJHEHQHQIDOOV�DXI

GLH� QlFKVWH� JDQ]H�=DKO� DXIJHUXQGHW� ZLUG�� 6LH� ZHUGHQ� LP� /lQGHUYHUJOHLFK� DXV� GHQ� QDFKIROJHQGHQ

3RVLWLRQHQ�DXVJHZlKOW�XQG�KDEHQ�JHPHLQVDP�DFKW�6WLPPHQ�

�F� 'LH� GULWWH� *UXSSH� EHVWHKW� DXV� GHQ� �EULJHQ� =HQWUDOEDQNSUlVLGHQWHQ�� 6LH� KDEHQ� JHPHLQVDP� GUHL

6WLPPHQ�

(V�ZLUG�YRUJHVFKODJHQ��GDVV�GLH�(QWVFKHLGXQJ�KLQVLFKWOLFK�GHU�DQIlQJOLFKHQ�$QSDVVXQJ��EHU�GLH�=XWHLOXQJ

GHU�6WLPPUHFKWH� LQ�GHP�=ZHL�*UXSSHQ�6\VWHP�YRP�(=%�5DW�PLW�HLQHU�=ZHLGULWWHOPHKUKHLW�DOO�VHLQHU

0LWJOLHGHU� YHUDEVFKLHGHW� ZHUGHQ� VROO�� 'DVVHOEH� 9HUIDKUHQ� VROOWH� I�U� GLH� )HVWOHJXQJ� GHU� HLQ]HOQHQ

'XUFKI�KUXQJVEHVWLPPXQJHQ�I�U�GLH�5RWDWLRQ�GHU�6WLPPUHFKWH� LQQHUKDOE� MHGHU�*UXSSH� �ZLH�]��%��GHQ

]HLWOLFKHQ�$EVWDQG�]ZLVFKHQ�GHU�5RWDWLRQ�GHU�6WLPPUHFKWH��JHOWHQ�

'LH� 'DWHQ� I�U� GLH� %HUHFKQXQJ� GHU� $QWHLOH� DP� %,3� ]X� 0DUNWSUHLVHQ� ZHUGHQ� YRQ� GHU� (XURSlLVFKHQ

.RPPLVVLRQ� EHUHLWJHVWHOOW�� (V� JHOWHQ� GLH� YRP� 5DW� GHU� (XURSlLVFKHQ� 8QLRQ� DXI� GHU� *UXQGODJH� GHV

$UWLNHOV������GHU�6DW]XQJ�GHV�(6=%�YHUDEVFKLHGHWHQ�5HJHOXQJHQ�I�U�GLH�%HUHFKQXQJ�GHV�6FKO�VVHOV�I�U

GLH� =HLFKQXQJ� GHV� .DSLWDOV� GHU� (=%�� 'LH� 'DWHQ� I�U� GLH� %HUHFKQXQJ� GHU� $QWHLOH� DQ� GHQ� *$$%�0),

ZHUGHQ� DXIJUXQG� GHU� 9HURUGQXQJ� �(*�� 1U�� �������� GHV� 5DWHV� YRP� ���� 1RYHPEHU� ����� �EHU� GLH

(UKHEXQJ�VWDWLVWLVFKHU�'DWHQ�GXUFK�GLH�(=%�IHVWJHOHJW��'LH�'DWHQ�ZHUGHQ�DOOH�I�QI�-DKUH�DNWXDOLVLHUW�

0LW�GHP�I�U�GHQ����)HEUXDU������YRUJHVHKHQHQ� ,Q�.UDIW�7UHWHQ�GHV�9HUWUDJV�YRQ�1L]]D�ZLUG�GLH�(=%

HLQH� (PSIHKOXQJ� EHVFKOLH�HQ� XQG� YRUOHJHQ�� XP� GHU� $QSDVVXQJ� LKUHU� $EVWLPPXQJVPRGDOLWlWHQ� HLQH

DGlTXDWH�UHFKWOLFKH�)RUP�]X�JHEHQ��$QVFKOLH�HQG�REOLHJW� HV� GHP�5DW� GHU� (XURSlLVFKHQ�8QLRQ� LQ� GHU

=XVDPPHQVHW]XQJ� GHU� 6WDDWV�� XQG� 5HJLHUXQJVFKHIV�� DXI� GHU� *UXQGODJH� GLHVHU� (PSIHKOXQJ� XQG� XQWHU

%HU�FNVLFKWLJXQJ�GHU�6WHOOXQJQDKPHQ�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�XQG�GHV�(XURSlLVFKHQ�3DUODPHQWV

HLQVWLPPLJ� �EHU� HLQH� $QSDVVXQJ� GHU� $EVWLPPXQJVPRGDOLWlWHQ� GHV� (=%�5DWV� ]X� HQWVFKHLGHQ�� 'LH

YHUHLQEDUWH� bQGHUXQJ� ZLUG� GDQQ� GHQ� 0LWJOLHGVWDDWHQ� ]XU� 5DWLIL]LHUXQJ� JHPl�� LKUHQ� MHZHLOLJHQ

YHUIDVVXQJVUHFKWOLFKHQ�9RUVFKULIWHQ�HPSIRKOHQ�
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(XURSlLVFKH�=HQWUDOEDQN

$EWHLOXQJ�3UHVVH�XQG�,QIRUPDWLRQ

.DLVHUVWUD�H�����'�������)UDQNIXUW�DP�0DLQ

7HO���������������������)D[������������������

,QWHUQHW��KWWS���ZZZ�HFE�LQW

1DFKGUXFN�QXU�PLW�4XHOOHQDQJDEH�JHVWDWWHW�


