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$XVI�KUHQGH� 

$OIUHG�5XQNOHU��5H]LWDWLRQ 

0DULQD�5XVVPDQQ��6RSUDQ 
-XOLD�3DOPRYD���.ODYLHU 
 
0*9�)LGHOLR�(VFKKRIHQ 
/HLWXQJ��)UDQN�6LWWHO 



0DULQD�5XVVPDQQ��6RSUDQ 

'LH�LQ�5XVVODQG�JHERUHQH�0DULQD�5XVV�
PDQQ�VWXGLHUWH�2SHUQ-�XQG�.RQ]HUWJH�
VDQJ� LQ� 'HXWVFKODQG� �0DLQ]�� .|OQ�� XQG�
LQ�,WDOLHQ��%RORJQD���6LH�LVW�HLQH�HUIROJ�
UHLFKH� ,QWHUSUHWLQ� LQ� GHU� PLWWHOHXUR�
SlLVFKHQ�.RQ]HUW-�XQG�2SHUQV]HQH��'LH�
$UEHLW�PLW�.�QVWOHUQ�ZLH�0LFKDHO�+RI�
VWHWWHU��6LHJIULHG�.|KOHU��.DL�:HVVHO��
(GGD�0RVHU��&KULVWRSK�3UHJDUGLHQ��5R�
VHPDULH� 6WR\H�� .HLWK� ,NDLD-3XUG\� XQG�
)HOLFH�9HQDQ]RQL�HUJlQ]W�GLH�N�QVWOHUL�
VFKH�5HLIH�GHU�MXQJHQ�6lQJHULQ��0DUL�
QD�5XVVPDQQ�GHE�WLHUWH�LQ�GHQ�6WDDWV�
WKHDWHUQ� YRQ� :LHVEDGHQ� XQG� 0DLQ]�
VRZLH�EHL�GHQ��1LEHOXQJHQ�)HVWVSLHOHQ��

LQ�:RUPV�XQG�GHU�.DPPHURSHU�LQ�5KHLQVEHUJ��5HJHOPl�LJH�.RQ]HU�
WDXIWULWWH�X��D�� LP�:LHVEDGHQHU�.XUKDXV�UXQGHQ� LKUH�N�QVWOHULVFKH�
7lWLJNHLW�DE��0DULQD�5XVVPDQQ�LVW�VHLW�-DKUHQ�0LWJOLHG�GHU�Å2SHUD�
HW�FHWHUD´�XQWHU�GHU�PXVLNDOLVFKHQ�/HLWXQJ�GHV�7HQRUV�.HLWK-,NDLD�
3XUG\�� ,P� 0DL� ����� GHE�WLHUWH� GLH� 6lQJHULQ� LQ� +DZDLL� DOV�
Å7RVFD´� �3XFFLQL�� DQ� GHU� 6HLWH� YRQ� .HLWK-,NDLD� 3XUG\�� 5HJHOPl�LJH�
/LHGHUDEHQGH�XQG�.RQ]HUWHQJDJHPHQWV�X�� D�� XQWHU�)ULHGHU�%HUQLXV�
�6WXWWJDUW�� I�KUWHQ� GLH� 6lQJHULQ� QDFK� 8QJDUQ�� 6�GWLURO�� (QJODQG��
'lQHPDUN�� =X� LKUHP� 2UDWRULHQUHSHUWRLUH� JHK|UHQ� GDV� Å'HXWVFKH�
5HTXLHP´� YRQ� -RKDQQHV� %UDKPV�� Å(OLDV´� YRQ� )HOL[� 0HQGHOVVRKQ�
%DUWKROG\� XQG� DQGHUH� URPDQWLVFKH� 2UDWRULHQZHUNH�� 0DULQD� 5XVV�
PDQQ�ZXUGH�YRQ�GHU�9LOOD�0XVLFD��GHU�&DPHUDWD�1XRYD��(UDVPXV�XQG�
YRQ�GHU�:LHVEDGHQHU�:DJQHUVWLIWXQJ�JHI|UGHUW� 



3URJUDPP 
 

6HQWHQWLD�PXVLFD )UDQN�6LWWHO 
 ������ 

� �%HJU��XQJ  

1RFK�ZDOWHW�WLHIHV�6FKZHLJHQ /XGZLJ�(UN 
$XJXVW�+HLQULFK�+RIIPDQQ�YRQ�)DOOHUVOHEHQ �����-����� 

6�GVHHLQVHO -RKDQQ�3HWHU�(FNHUPDQQ 
(FNHUPDQQ��*HVSUlFKH�PLW�*RHWKH �����-����� 

,FK�OLHEH�PLU�GHQ�KHLWHUQ�0DQQ 0RWHWWH�YRQ 
-RKDQQ�:ROIJDQJ�YRQ�*RHWKH &DUO�)ULHGULFK�=HOWHU 
 �����-����� 

,FK�ODGH�JHUQ�PLU�*lVWH�HLQ -RKDQQ�6WUDX� 
$XV��'LH�)OHGHUPDXV �����-����� 

7ULQNOLHGHU )UDQN�6LWWHO� 

:LHQ��:LHQ�QXU�GX�DOOHLQ 5XGROI�6LHF]\QVNL 
 �����-����� 

6LQQVSU�FKH )UDQN�6LWWHO 
2PDU�GHU�=HOWPDFKHU 

0HLQ�/LHEHVOLHG�PXVV�HLQ�:DO]HU�VHLQ 5REHUW�6WRO] 
$XV��,P�ZHL�HQ�5|VVO �����-����� 

+HU]OLHE��]X�GLU�DOOHLQ 0DGULJDO�YRQ 
 +DQV�/HR�+DVVOHU 
 �����-����� 

(V�PXVV�ZDV�:XQGHUEDUHV�VHLQ 5DOSK�%HQDW]N\ 
$XV��,P�ZHL�HQ�5|VVO �����-����� 

+HLGHQU|VOHLQ &KRUVDW]�YRQ 
-RKDQQ�:ROIJDQJ�YRQ�*RHWKH )UDQN�6LWWHO 



,FK�ELQ�YRQ�.RSI�ELV�)X��DXI�/LHEH�HLQJHVWHOOW )ULHGULFK�+ROODHQGHU 
$XV��'HU�EODXH�(QJHO �����-����� 

'LH�DOWH�*HVFKLFKWH )UDQN�6LWWHO 
+HLQULFK�+HLQH 

-XOLVFKND�DXV�%XGDSHVW )UHG�5D\PRQG 
$XV��'LH�0DVNH�LQ�%ODX �����-����� 

'LH�*OlVHU�HUJUHLIHW &KRUVDW]�YRQ 
9RONVZHLVH�DXV�)UDQNUHLFK )UDQN�6LWWHO 

3�D�X�V�H 

7UHLEKlXVHU -RKDQQ�3HWHU�(FNHUPDQQ 
(FNHUPDQQ��*HVSUlFKH�PLW�*RHWKH 

,FK�ZHL���HV�ZLUG�HLQPDO�HLQ�:XQGHU�JHVFKHKQ %UXQR�%DO] 
$XV��'LH�JUR�H�/LHEH �����-����� 

6WHKQ�]ZHL�6WHUQ�DP�KRKHQ�+LPPHO &KRUVDW]�YRQ 
 :DOWHU�5HLQ 
 �����-����� 

,FK�KlWW¶�JHWDQ]W )UHGHULFN�/RHZH 
$XV��0\�)DLU�/DG\ �����-����� 

0RUJHQ�PX��LFK�IRUW�YRQ�KLHU &KRUVDW]�YRQ 
 )ULHGULFK�6LOFKHU 
 �����-����� 

6FKZLSVOLHG -RKDQQ�6WUDX� 
$XV��(LQH�1DFKW�LQ�9HQHGLJ 

,Q�GHU�)HUQH &KRUVDW]�YRQ 
 )ULHGULFK�6LOFKHU 

 



-XOLD�3DOPRYD��.ODYLHU 

-XOLD�3DOPRYD�ZXUGH� LQ�6DQNW�3HWHUV�
EXUJ� �5XVVODQG�� JHERUHQ�� ZR� VLH� DQ�
GHU� GRUWLJHQ� 0XVLNKRFKVFKXOH� GDV�
.ODYLHUVWXGLXP� DEVROYLHUWH�� 1DFK� LK�
UHP� ([DPHQ� ZDU� VLH� HOI� -DKUH� DOV�
2SHUQNRUUHSHWLWRULQ� DP� 6WDDWOLFKHQ�
0LFKDLORYVN\� 2SHUQ-� XQG� %DOOHWW-
7KHDWHU�LQ�6DQNW�3HWHUVEXUJ�N�QVWOH�
ULVFK�WlWLJ��,KU�(QJDJHPHQW�DP�7KHD�
WHU�ZDU�PLW�HLQHU�LQWHQVLYHQ�7lWLJNHLW�
DOV� /LHGEHJOHLWHULQ� XQG� .DPPHUPXVL�
NHULQ� PLW� 6ROLVWHQ� GHV� 0LFKDLORYVN\-�
XQG� 0DULLQVN\-7KHDWHUV� LQ� 5XVVODQG�
XQG� LQ� JDQ]� (XURSD� YHUEXQGHQ�� $OV�
/LHGEHJOHLWHULQ� ZXUGH� -XOLD� 3DOPRYD�

PHKUIDFK� EHL� LQWHUQDWLRQDOHQ� :HWWEHZHUEHQ� DXVJH]HLFKQHW�� 6HLW�
�����OHEW�-XOLD�3DOPRYD�LQ�'HXWVFKODQG��(QJDJHPHQWV�I�KUWHQ�VLH�DOV�
6RORUHSHWLWRULQ�DQ�GDV�7KHDWHU�LQ�5HJHQVEXUJ�XQG������DQ�GDV�+HV�
VLVFKH�6WDDWVWKHDWHU�LQ�:LHVEDGHQ��,P�5DKPHQ�GHU�LQWHUQDWLRQDOHQ�
0DLIHVWVSLHOH�DUEHLWHWH�VLH�PLW�QDPHQKDIWHQ�.�QVWOHUQ��X��D��PLW�5H�
QDWR�%UXVRQ��-RVH�&XUD��:DOWUDXG�0HLHU��.ODXV�)ORULDQ�9RJW�XQG�YLH�
OHQ� DQGHUHQ�� 6LH� LVW� /HKUEHDXIWUDJWH� DQ� GHU� 0XVLNKRFKVFKXOH� LQ�
0DLQ]��6LH�KDW�HLQH�UHJH�.RQ]HUWWlWLJNHLW�DOV�.DPPHUPXVLNHULQ�XQG�
/LHGEHJOHLWHULQ��,Q�GHU�6DLVRQ������QDKP�VLH�DOV�.RUUHSHWLWRULQ�DQ�
GHQ� 6DO]EXUJHU� )HVWVSLHOHQ� WHLO�� 'DU�EHU� KLQDXV� HUIROJWHQ� /LHGHU�
DEHQGH�XQG�5XQGIXQNDXIQDKPHQ�LQ�=DJUHE� 



6LQQVSU�FKH 
2PDU�GHU�=HOWPDFKHU 

�����-����� 

'HV�/HEHQV�.DUDZDQH�]LHKW�PLW�0DFKW 
GDKLQ��XQG�MHGHU�7DJ��GHQ�GX�YHUEUDFKW 

RKQH�*HQXVV��LVW�HZLJHU�9HUOXVW� 
6FKHQN�HLQ��6DNL��(V�VFKZLQGHW�VFKRQ�GLH�1DFKW� 

:DV�SUHGLJVW�GX�YRP�)DVWHQ�XQG�YRP�%HWHQ" 
6WDWW�]XU�0RVFKHH�OD��XQV�LQV�:HLQKDXV�WUHWHQ� 

)�OO�.UXJ�XQG�%HFKHU��HK�VLH�GHLQHP�6WDXE� 
.KDMMDP��]X�.U�JHQ�XQG�]X�%HFKHUQ�NQHWHQ� 

1XU�GXUFK�PHLQ�7ULQNHQ��JODXEW�PLU��EO�KW�GLH�6FKHQNH� 
'HU�:LUW�ZlU�OlQJVW�EDQNURWW��ZHQQ�LFK�QLFKW�WUlQNH� 

*HUQ�WlW�LFK�%X�H��GRFK�GLH�:RKOWDW�IHKOW� 
ZHQQ�LFK�QLFKW�PHKU�GHQ�6FKULWW�]XP�:HLQKDXV�OHQNH� 

,Q�.LUFKHQ�XQG�0RVFKHHQ�XQG�6\QDJRJHQ 
ZLUG�PDQ�XP�VHLQHU�6HHOH�5XK�EHWURJHQ� 
'RFK�GHP��GHU�GHU�1DWXU�*HKHLPQLV�DKQW� 
ZLUG�NHLQH�$QJVW�YRUP�-HQVHLWV�YRUJHORJHQ� 

,KU�)UHXQGH��ZHQQ�]X�IU|KOLFKHP�*HODJH 
LKU�HXFK�YHUHLQW�XQG�IUHL�YRQ�DOOHU�3ODJH 
HXFK�DQHLQDQGHU�IUHXW��JHGHQNHW�GDQQ 
GHV�DUPHQ�=HFKJHQRVVHQ�IU�KUHU�7DJH� 




