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,QIRUPDWLRQHQ�]XU�6LFKHUKHLW�XQG�:DUQKLQZHLVH
=X�,KUHU�HLJHQHQ�6LFKHUKHLW�XQG�RUGQXQJVJHPl�HQ�9HUZHQGXQJ��
OHVHQ�6LH�ELWWH�YRU�,QVWDOODWLRQ�XQG�HUVWPDOLJHP�*HEUDXFK�GHV��
*HUlWV�GDV�%HQXW]HUKDQGEXFK�VRUJIlOWLJ�GXUFK��HLQVFKOLH�OLFK�GHU��
+LQZHLVH�XQG�:DUQXQJHQ��=XU�9HUPHLGXQJ�YRQ�XQQ|WLJHQ��
)HKOHUQ�XQG�8QIlOOHQ�LVW�HV�HUIRUGHUOLFK��GDVV�DOOH�3HUVRQHQ��GLH��
GDV�*HUlW�YHUZHQGHQ��KLQUHLFKHQG�YHUWUDXW�VLQG�PLW�GHVVHQ��
%HWULHE�XQG�VHLQHQ�6LFKHUKHLWVPHUNPDOHQ��%HZDKUHQ�6LH�GLHVH��
$QOHLWXQJHQ�VRUJIlOWLJ�DXI�XQG�VWHOOHQ�6LH�VLFKHU��GDVV�GLHVH�EHLP��
*HUlW�YHUEOHLEHQ��ZHQQ�GLHVHV�YHUVWHOOW�RGHU�YHUNDXIW�ZLUG��GDPLW��
MHGHU��GHU�GDV�*HUlW�LP�/DXIH�VHLQHU�/HEHQV]HLW�YHUZHQGHW���
DXVUHLFKHQG��EHU�GHVVHQ�NRUUHNWH�,QEHWULHEQDKPH�XQG�6LFKHUKHLW��
LQIRUPLHUW�LVW��
=XP�6FKXW]�GHV�/HEHQV�XQG�(LJHQWXPV�EHDFKWHQ�VLH�ELWWH�GLH�9RUVLF
KWVPD�QDKPHQ�LQ�GLHVHU�%HGLHQXQJVDQOHLWXQJ���
GHQQ�GHU�+HUVWHOOHU�LVW�QLFKW�I�U�6FKlGHQ�YHUDQWZRUWOLFK��GLH��
DXIJUXQG�YRQ�0LVVDFKWXQJHQ�HQWVWHKHQ��
6LFKHUKHLW�I�U�.LQGHU�XQG�0HQVFKHQ�PLW�*HEUHFKHQ
1DFK�(1�1RUP�
'LHVHV�*HUlW�NDQQ�YRQ�.LQGHUQ�YRQ���-DKUHQ�XQG�lOWHU�VRZLH��
3HUVRQHQ�PLW�HLQJHVFKUlQNWHQ�N|USHUOLFKHQ��VHQVRULVFKHQ�E]Z���
JHLVWLJHQ�)lKLJNHLWHQ�RGHU�PDQJHOQGHU�(UIDKUXQJ�XQG�:LVVHQ��
YHUZHQGHW�ZHUGHQ��ZHQQ�VLH�HLQH�%HDXIVLFKWLJXQJ�E]Z���
$QZHLVXQJ�I�U�GLH�1XW]XQJ�GHU�0DVFKLQH�DXI�VLFKHUH�:HLVH��
HUIDKUHQ�XQG�GLH�5LVLNHQ�JHNDQQW�KDEHQ��'LH�.LQGHU�G�UIHQ�QLFKW��
PLW�GHP�*HUlW�VSLHOHQ��'LH�5HLQLJXQJ�XQG�:DUWXQJ�G�UIHQ�QLFKW��
YRQ�.LQGHUQ�RKQH�$XIVLFKW�GXUFKJHI�KUW�ZHUGHQ��
'LH�.LQGHU�LP�$OWHU�YRQ���ELV���-DKUHQ�G�UIHQ�.�KOJHUlWH�EH��XQG��
HQWODGHQ�
1DFK�,(&�1RUP�
'LHVHV�*HUlW�LVW�QLFKW�I�U�GLH�9HUZHQGXQJ�YRQ�3HUVRQHQ��DXFK��
.LQGHU��JHHLJQHW��GLH�N|USHUOLFK��VHQVRULVFK�RGHU�JHLVWLJ�EHKLQGHUW��
VLQG�RGHU�NHLQH�Q|WLJH�(UIDKUXQJ�RGHU�DXVUHLFKHQG�.HQQWQLV�YRQ��
GHP�3URGXNW�KDEHQ��DX�HU�VLH�YRQ�HLQHU�3HUVRQ��GLH�I�U�LKUH��
6LFKHUKHLW�YHUDQWZRUWOLFK�LVW��$QZHLVXQJHQ�I�U�GHQ�*HEUDXFK�GHV��
*HUlWV�HUKDOWHQ�KDEHQ�RGHU�YRQ�GLHVHU�EHDXIVLFKWLJW�ZHUGHQ���
'LH�.LQGHU�VROOWHQ�EHDXIVLFKWLJW�ZHUGHQ��XP�VLFKHU]XVWHOOHQ��GDVV��
VLH�QLFKW�PLW�GHP�*HUlW�VSLHOHQ�
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+DOWHQ�6LH�DOOH�9HUSDFNXQJVWHLOH�YRQ�.LQGHU�IHUQ��ZHLO�HV�GLH��
*HIDKU�GHV�(UVWLFNHQV�EHVWHKW��
=LHKHQ�6LH�GHQ�6WHFNHU�DXV�GHU�%XFKVH��ZHQQ�6LH�GDV�*HUlW��
HQWVRUJHQ��VFKQHLGHQ�6LH�GDV�9HUELQGXQJVNDEHO��VR�QDK�DP�*HUlW��
ZLH�P|JOLFK��DE�XQG�HQWIHUQHQ�6LH�GLH�7�U��XP�]X�YHUPHLGHQ��GDVV��
VSLHOHQGH�.LQGHU�6WURPVFKOlJH�HUKDOWHQ��ZHQQ�VLH�VLFK�GDULQ��
HLQVFKOLH�HQ��
:HQQ�6LH�GDV�*HUlW��PLW�0DJQHWW�UYHUVFKOXVV��JHJHQ�HLQH�lOWHUHV��
*HUlW�PLW�6FKQDSSVFKORVV�DQ�GHU�7�U�RGHU�GHP�'HFNHO��
DXVWDXVFKHQ��DFKWHQ�6LH�ELWWH�GDUDXI��GDV�6FKQDSSVFKORVV��
XQEUDXFKEDU�]X�PDFKHQ��EHYRU�VLH�HV�HQWVRUJHQ��'DGXUFK�ZLUG�GLH��
*HIDKU�YHUPLHGHQ��GDVV�I�U�.LQGHU�GDUDXV�HLQH�7RGHVIDOOH�ZLUG�

$OOJHPHLQH�6LFKHUKHLWVYRUVFKULIWHQ
:$5181*����'LHVHV�*HUlW�LVW�I�U�GHQ�+DXVKDOW�XQG�
lKQOLFKH�$QZHQGXQJHQ�ZLH�

��0LWDUEHLWHU�.�FKHQEHUHLFKH�LQ�/lGHQ��%�URV�XQG�DQGHUHQ��
$UEHLWVXPJHEXQJHQ�YRUJHVHKHQ��
�%DXHUQKlXVHU�XQG�YRQ�.XQGHQ�LQ�+RWHOV��0RWHOV�XQG�DQGHUHQ��
:RKQUlXPHQ�
��%HWW��XQG�)U�KVW�FN�7\S�8PJHEXQJHQ�
��*DVWURQRPLH�XQG�lKQOLFKH�1RQ�5HWDLO�$QZHQGXQJHQ�
:$5181*���%HZDKUHQ�6LH�NHLQH�H[SORVLYHQ�6WRIIH�ZLH��
6SUD\GRVHQ�PLW�EUHQQEDUHQ�7UHLEPLWWHO�LQ�GLHVHP�*HUlW��
:$5181*���:HQQ�GDV�1HW]NDEHO�EHVFKlGLJW�LVW��PXVV�HV�GXUFK��
GHQ�+HUVWHOOHU��VHLQHQ�.XQGHQGLHQVW�RGHU�HLQH�lKQOLFK�TXDOLIL]LHUWH��
3HUVRQ�HUVHW]W�ZHUGHQ��XP�HLQH�*HIDKU�]X�YHUPHLGHQ���
:$5181*���+DOWHQ�6LH�GLH�%HO�IWXQJV|IIQXQJHQ��GLH��
*HUlWHYHUNOHLGXQJ�RGHU�GLH�LQWHJULHUWH�6WUXNWXU�YRQ��
%HKLQGHUXQJHQ�IUHL���
:$5181*���9HUZHQGHQ�6LH�NHLQH�PHFKDQLVFKHQ�9RUULFKWXQJHQ��
RGHU�DQGHUHQ�0LWWHO��XP�GHQ�(QWIURVWXQJVSUR]HVV�]X��
EHVFKOHXQLJHQ��DX�HU�ZHQQ�GLH�YRP�+HUVWHOOHU�HPSIRKOHQ�VLQG��
:$5181*���%HVFKlGLJHQ�6LH�GHQ�.lOWHPLWWHONUHLVODXI�QLFKW���
:$5181*���9HUZHQGHQ�6LH�NHLQH�HOHNWULVFKHQ�*HUlWH�LQQHUKDOE��
GHV�/HEHQVPLWWHOODEODJHIDFKV�GHV�*HUlWHV��DX�HU�ZHQQ�VLH��GLH��
YRP�+HUVWHOOHU�HPSIRKOHQHQ�7\SHQ�VLQG�

	



:$5181*�±�'DV�.lOWHPLWWHO�XQG�,VROLHUWUHLEJDV�VLQG�EUHQQEDU���
%HL�GHU�(QWVRUJXQJ�GHV�*HUlWV�KDQGHOQ�6LH�HV�QXU�EHL�HLQHP��
]XJHODVVHQHQ�(QWVRUJXQJV]HQWUXP��1LFKW�)ODPPH�DXVVHW]HQ��
:$5181*�±�6WHOOHQ�6LH�EHL�GHU�3RVLWLRQLHUXQJ�GHV�*HUlWV��
VLFKHU��GDVV�GDV�1HW]NDEHO�QLFKW�HLQJHNOHPPW�RGHU�EHVFKlGLJW�LVW��
:$5181*�±�6WHOOHQ�6LH�GLH�0HKUIDFKNXSSOXQJVVWHFNGRVH�RGHU��
SRUWDEOH�6WURPYHUVRUJXQJ�QLFKW�DQ�GHU�*HUlWHU�FNVHLWH�DXI���
:$5181*�±�'LH�/HEHQVPLWWHO�P�VVHQ�LQ�GHQ�7�WHQ�YHUSDFNW��
ZHUGHQ��EHYRU�VLH�LQ�GHQ�.�KOVFKUDQN�JHOHJW�ZHUGHQ��XQG�GLH��
)O�VVLJNHLWHQ�P�VVHQ�LQ�)ODVFKHQ�RGHU�JHVFKORVVHQHQ�%HKlOWHUQ��
YHUSDFNW�ZHUGHQ��XP�GDV�3UREOHP�]X�YHUPHLGHQ��GDVV�GLH��
*HVWDOWXQJVVWUXNWXU�GHV�3URGXNWHV�QLFKW�OHLFKW�]X�UHLQLJHQ�LVW�

'DV�6\PERO��������������LVW�HLQH�:DUQXQJ�XQG�]HLJW�DQ��GDVV�GDV��
.lOWHPLWWHO�XQG�GDV�7UHLEJDV�GHU�,VROLHUXQJ�EUHQQEDU�VLQG���
:DUQXQJ��*HIDKU�YRQ�%UDQG��EUHQQEDUHQ�6WRIIHQ�
$XVWDXVFKHQ�GHU�%HOHXFKWXQJVODPSHQ
:$5181*���'LH�%HOHXFKWXQJVODPSHQ�G�UIHQ�QLFKW�YRP��
%HQXW]HU�DXVJHWDXVFKW�ZHUGHQ��:HQQ�GLH�%HOHXFKWXQJVODPSHQ��
EHVFKlGLJW�VLQG��ZHQGHQ�6LH�VLFK�DQ�GHQ�.XQGHQGLHQVW�
'LHVHU�:DUQKLQZHLV�JLOW�QXU�I�U�GLH�.�KOVFKUlQNH��GLH��
%HOHXFKWXQJVODPSHQ�HQWKDOWHQ�
.lOWHPLWWHO
'DV�.lOWHPLWWHO�,VREXWHQ��5���D��LVW�LQQHUKDOE�GHV��
.lOWHPLWWHONUHLVODXIV�GHV�*HUlWHV�HQWKDOWHQ��XQG�HLQ�1DWXUJDV�PLW��
HLQHU�EHVRQGHUV�KRKHQ�8PZHOWYHUWUlJOLFKNHLW�LVW�MHGRFK�EUHQQEDU���
:lKUHQG�GHV�7UDQVSRUWV�XQG�GHU�,QVWDOODWLRQ�GHV�*HUlWHV�VROOHQ���
6LH�VLFKHUVWHOOHQ��GDVV�NHLQH�GHU�.RPSRQHQWHQ�GHV��
.lOWHPLWWHONUHLVODXIV�EHVFKlGLJW�LVW��
'DV�.lOWHPLWWHO��5���D��LVW�EUHQQEDU�
:$5181*����'LH�.�KOVFKUlQNH�HQWKDOWHQ�.lOWHPLWWHO�XQG�*DVH�
LQ�GHU�,VROLHUXQJ��'LH�.lOWHPLWWHO�XQG�*DVH�P�VVHQ�IDFKJHUHFKW�
HQWVRUJW�ZHUGHQ��GD�VLH�]X�$XJHQYHUOHW]XQJHQ�RGHU�(QW]�QGXQJ�
I�KUHQ�N|QQHQ��6WHOOHQ�6LH�VLFKHU��GDVV�GHU�6FKODXFK�GHV�
.�KONUHLVODXIV�YRU�GHU�RUGQXQJVJHPl�HQ�(QWVRUJXQJ�QLFKW�
EHVFKlGLJW�LVW�
:HQQ�GHU�.lOWHPLWWHONUHLVODXI�EHVFKlGLJW�Z�UGH���
��9HUPHLGHQ�6LH�RIIHQH�)ODPPHQ�XQG�=�QGTXHOOHQ��
��/�IWHQ�6LH�GHQ�5DXP�VRUJIlOWLJ��LQ�GHP�GDV�*HUlW�VWHKW�
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(V�LVW�JHIlKUOLFK��GLHVH�6SH]L¿NDWLRQHQ�]X�lQGHUQ�RGHU�GDV��
3URGXNW�LQ�LUJHQGHLQHU�$UW�XQG�:HLVH�]X�YHUlQGHUQ���
-HJOLFKH�%HVFKlGLJXQJ�GHV�.DEHOV�NDQQ�]X�HLQHP�.XU]VFKOXVV���
%UDQG�XQG�RGHU�6WURPVFKODJ�I�KUHQ�

(OHNWULVFKH�6LFKHUKHLW
���'DV�6WURPNDEHO�GDUI�QLFKW�YHUOlQJHUW�ZHUGHQ�
���9HUJHZLVVHUQ�6LH�VLFK�GDVV�GHU�6WURPVWHFNHU�QLFKW�
HLQJHTXHWVFKW�RGHU�EHVFKlGLJW�ZLUG��(LQ�JHTXHWVFKWHU�RGHU��
EHVFKlGLJWHU�6WURPVWHFNHU�N|QQWH�.XU]VFKOXVV��6WURPVFKODJ�RGHU��
hEHUKLW]XQJ�XQG�VRJDU�HLQHQ�%UDQG�YHUXUVDFKHQ�
���$FKWHQ�6LH�GDUDXI��GDVV�6LH�DQ�GHQ�*HUlWHQHW]VWHFNHU�
JHODQJHQ�
���=LHKHQ�6LH�QLFKW�DP�.DEHO�
���6WHFNHQ�6LH�GHQ�6WURPVWHFNHU�QLFKW�HLQ��ZHQQ�GLH�
6WURPVWHFNHUEXFKVH�ORFNHU�LVW��(V�EHVWHKW�%UDQG��RGHU��
6WURPVFKODJJHIDKU�
���'DV�*HUlW�GDUI�RKQH�'HFNHO�DXI�GHU�,QQHQEHOHXFKWXQJ�QLFKW�
EHWULHEHQ�ZHUGHQ�
���'HU�.�KOVFKUDQN�HLJQHW�VLFK�QXU�I�U�(LQSKDVHQZHFKVHOVWURP�
PLW��������9���+]��6ROOWH�GLH�6SDQQXQJVIOXNWXDWLRQ�LP��
:RKQEHUHLFK�GHV�%HQXW]HUV�LVW�VR�JUR��VHLQ��GDVV�GLH�6SDQQXQJ��
GHQ�REHQ�JHQDQQWHQ�%HUHLFK��EHUVFKUHLWHW��VR�QXW]HQ�6LH�DXV��
6LFKHUKHLWVJU�QGHQ�ELWWH�HLQHQ�DXWRPDWLVFKHQ��
:HFKVHOVSDQQXQJVUHJOHU�PLW��EHU����:��'HU�.�KOVFKUDQN�PXVV��
DQ�HLQH�VSH]LHOOH�6WHFNGRVH�VWDWW�HLQHU�JHPHLQVDPHQ�PLW�DQGHUHQ��
HOHNWULVFKHQ�*HUlWHQ�DQJHVFKORVVHQ�ZHUGHQ��6HLQ�6WHFNHU�PXVV��
I�U�HLQH�6WHFNGRVH�PLW�(UGXQJ�JHHLJQHW�VHLQ�

/DJHUQ�6LH�NHLQH�HQW]�QGOLFKHQ�*DVH�RGHU�)O�VVLJNHLWHQ�LP��
*HUlW��HV�EHVWHKW�([SORVLRQVJHIDKU�
%HWUHLEHQ�6LH�NHLQH�DQGHUHQ�HOHNWURJHUlWH�LQQHUKDOE�GHV��
.�KOVFKUDQNV��]XP�%HLVSLHO�HOHNWULVFKH�(LVPDVFKLQHQ���
0LVFKXQJHQ�XVZ����
=LHKHQ�6LH��ZHQQ�6LH�GDV�*HUlW�DXVVWHFNHQ��LPPHU�DP�6WHFNHU���
QLFKW�DP�.DEHO��
6WHOOHQ�6LH�NHLQH�KHL�HQ�*HJHQVWlQGH�LQ�GLH�1lKH�GHU��
3ODVWLNWHLOH�GHV�*HUlWV�

7lJOLFKH�1XW]XQJ
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6WHOOHQ�6LH�NHLQH�/HEHQVPLWWHO�GLUHNW�DQ�GLH�/XIWDXVWULWWV|IIQXQJ��
DQ�GHU�5�FNZDQG��
6WHOOHQ�6LH�NHLQH�/HEHQVPLWWHO�GLUHNW�DQ�GLH�/XIWDXVWULWWV|IIQXQJ��
DQ�GHU�5�FNZDQG��
'LH�(PSIHKOXQJHQ�GHV�*HUlWHKHUVWHOOHUV�]XU�/DJHUXQJ�VROOWHQ��
VWULNW�EHIROJW�ZHUGHQ��6LHKH�HQWVSUHFKHQGH�$QZHLVXQJHQ�]XP��
(LQIULHUHQ��
6WHOOHQ�6LH�NHLQH�*HWUlQNH�PLW�.RKOHQVlXUH�LQ�GDV�*HIULHUIDFK���
GHQQ�VLH��EHQ�'UXFN�DXI�GHQ�%HKlOWHU�DXV��N|QQHQ�LKQ�]XP��
H[SORGLHUHQ�EULQJHQ�XQG�VR�GDV�*HUlW�EHVFKlGLJHQ����
*HIURUHQHV�(VVHQ�N|QQHQ�)URVWYHUEUHQQXQJHQ�YHUXUVDFKHQ���
ZHQQ�VLH�GLUHNW�QDFK�GHU�(QWQDKPH�DXV�GHP�*HIULHUIDFK��
NRQVXPLHUW�ZHUGHQ��
6WHOOHQ�6LH�GDV�*HUlW�QLFKW�GLUHNW�LQ�GLH�6RQQH���
+DOWHQ�6LH�.HU]HQ��/DPSHQ�XQG�DQGHUH�*HJHQVWlQGH�PLW��
RIIHQHQ�)ODPPHQ�IHUQ�YRQ�GHP�*HUlW��VR�GDVV�GDV�*HUlW�QLFKW��
LQ�%UDQG�JHVHW]W�LVW����
'DV�*HUlW�LVW�I�U�GLH�$XIEHZDKUXQJ�YRQ�/HEHQVPLWWHOQ�XQG����
RGHU�*HWUlQNH�LP�QRUPDOHQ�+DXVKDOW��ZLH�LQ�GLHVHU��
*HEUDXFKVDQOHLWXQJ�EHVFKULHEHQ��EHVWLPPW��'DV�*HUlW�LVW��
VFKZHU��%HLP�%HZHJHQ�VROOWH�PDQ�VHKU�VRUJIlOWLJ�YRUJHKHQ���
(QWIHUQHQ�6LH�QLFKW�GLH�*HJHQVWlQGH�DXV�GHP�*HIULHUIDFK�XQG��
EHU�KUHQ�6LH�QLFKW�VLH��ZHQQ�,KUH�+lQGH�IHXFKW���QDVV�VLQG��GD��
GLHV�+DXWDEVFK�UIXQJHQ�RGHU�)URVW���*HIULHUEUDQG�YHUXUVDFKHQ��
N|QQWH���
9HUZHQGHQ�6LH�QLHPDOV�GLH�%DVLV��6FKXEODGHQ�XQG�7�UHQ�XVZ���
]XP�6WHKHQ�RGHU�DOV�7UlJHU���
*HIURUHQH�/HEHQVPLWWHO�G�UIHQ�QLFKW�HUQHXW�HLQJHIURUHQ�ZHUGHQ���
ZHQQ�VLH�HLQPDO�DEJHWDXW�ZXUGHQ��
1LFKW�HVVHQ�(LV�DP�6WLHO�RGHU�(LVZ�UIHO�GLUHNW�QDFK�GHU��
(QWQDKPH�DXV�GHP�*HIULHUIDFK��GD�GLHV�]X�*HIULHUEUDQG�LQ��
0XQG�XQG�/LSSHQ�I�KUHQ�N|QQWH��
hEHUEHODVWHQ�6LH�GLH�7�UDEVWHOOHU�QLFKW�RGHU�OHJHQ�QLFKW�]X�YLHOH��
1DKUXQJVPLWWHO�LP�*HP�VHIDFK��XP�+HUXQWHUIDOOHQ�GHU��
*HJHQVWlQGH�]X�YHUPHLGHQ��'LHV�N|QQWH�]X�9HUOHW]XQJHQ�RGHU��
6FKlGHQ�DP�*HUlW�I�KUHQ�

:DUQXQJ��
3IOHJH�XQG�5HLQLJXQJ

*



6FKDOWHQ�6LH�GDV�*HUlW�YRU�GHU�:DUWXQJ�DE�XQG�]LHKHQ�6LH�GDV��
6WURPNDEHO�DXV�GHU�%XFKVH��
5HLQLJHQ�6LH�GDV�*HUlW�QLFKW�PLW�+LOIH�YRQ�0HWDOOREMHNWHQ���
'DPSIUHLQLJHUQ��lWKHULVFKHQ�gOHQ��RUJDQLVFKHQ�/|VXQJVPLWWHOQ��
RGHU�6FKHXHUPLWWHOQ��
9HUZHQGHQ�6LH�NHLQH�VFKDUIHQ�2EMHNWH��XP�GDV�(LV�DXV�GHP��
*HUlW�]X�NUDW]HQ��%HQXW]HQ�6LH�HLQHQ�3ODVWLNVFKDEHU

,QVWDOODWLRQ�:LFKWLJ�
%HIROJHQ�6LH�I�U�GLH�HOHNWULVFKH�9HUELQGXQJ�VRUJIlOWLJ�GLH��
$QZHLVXQJHQ�LQ�GHQ�HLQ]HOQHQ�$EVlW]HQ��
3DFNHQ�6LH�GDV�*HUlW�DXV�XQG��EHUSU�IHQ�6LH�HV���
,VW�HV�EHVFKlGLJW��VFKOLH�HQ�6LH�GDV�*HUlW�QLFKW�DQ�GHQ�6WURP�DQ���
VRQGHUQ�VHW]HQ�6LH�VLFK�XPJHKHQG�PLW�GHP�+lQGOHU��EHL�GHP�6LH��
GDV�*HUlW�JHNDXIW�KDEHQ��LQ�9HUELQGXQJ��+HEHQ�6LH�LQ�GLHVHP�)DOO��
ELWWH�DOOH�9HUSDFNXQJVPDWHULDOLHQ�DXI��
(V�LVW�UDWVDP��]XPLQGHVW�YLHU�6WXQGHQ�]X�ZDUWHQ��EHYRU�GDV�*HUlW��
HLQJHVFKDOWHW�ZLUG��GDPLW�GDV�gO�LQ�GHQ�.RPSUHVVRU�]XU�FN�ÀLH�HQ��
NDQQ��
8P�GDV�*HUlW�KHUXP��VROOWH�DXVUHLFKHQG�/XIW]LUNXODWLRQ�YRUKDQGHQ��
VHLQ��DQVRQVWHQ�NDQQ�HV�hEHUKLW]HQ��%HIROJHQ�6LH�DOOH�I�U�GLH��
,QVWDOODWLRQ�UHOHYDQWHQ�$QZHLVXQJHQ��XP�HLQH�DXVUHLFKHQGH��
9HQWLODWLRQ�]X�JHZlKUOHLVWHQ��
:HQQ�P|JOLFK��VROOWH�GLH�5�FNVHLWH�GHV�*HUlWV�DQ�HLQH�:DQG��
]HLJHQ��XP�GHQ�.RQWDNW�]X�ZDUPHQ�7HLOHQ��.RPSUHVVRU���
.RQGHQVDWRU��]X�YHUPHLGHQ��%HIROJHQ�6LH�GLH�I�U�GLH�,QVWDOODWLRQ��
UHOHYDQWHQ�$QZHLVXQJHQ��XP�%UDQGULVLNHQ�]X�YHUKLQGHUQ��
'DV�*HUlW�GDUI�QLFKW�LQ�GHU�1lKH�YRQ�+HL]XQJHQ�RGHU�.RFKVWHOOHQ��
VWHKHQ�
9HUJHZLVVHUQ�6LH�VLFK��GDVV�GHU�6WURPVWHFNHU�QDFK�GHU��
*HUlWHDXIVWHOOXQJ�]XJlQJOLFK�LVW�

:DUWXQJ
$OOH�HOHNWULVFKHQ�$UEHLWHQ�LP�5DKPHQ�GHU�:DUWXQJ�VROOWHQ�YRQ��
HLQHP�TXDOL¿]LHUWHQ�(OHNWULNHU�RGHU�HLQHU�NRPSHWHQWHQ�3HUVRQ��
GXUFKJHI�KUW�ZHUGHQ��
'DV�3URGXNW�PXVV�YRQ�HLQHP�]XJHODVVHQHQ�6HUYLFH�=HQWUXP��
JHZDUWHW�ZHUGHQ��DX�HUGHP�G�UIHQ�QXU�2ULJLQDO�(UVDW]WHLOH��
YHUZHQGHW�ZHUGHQ�
���:HQQ�GDV�*HUlW�)URVW�)UHH�LVW�
���:HQQ�GDV�*HUlW�GDV�*HIULHUIDFK�HQWKlOW�
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$XIEDX�,KUHV�QHXHQ�*HUlWHV�

6WHOOHQ�6LH�,KU�*HUlW�DQ�HLQHP�
WURFNHQHQ�2UW�DXI�XQG�YHUPHLGHQ�
6LH�KRKH�)HXFKWLJNHLW�
+DOWHQ�6LH�GDV�*HUlW�YRQ�GHP�
GLUHNWHQ�6RQQHQOLFKW��5HJHQ�RGHU�
)URVW�IHUQ��+DOWHQ�6LH�GDV�*HUlW�YRQ�
:lUPHTXHOOHQ��ZLH�gIHQ��)HXHU�
RGHU�+HL]N|USHUQ�IHUQ�

1LYHOOLHUXQJ�GHV�*HUlWV

)�U�HLQHQ�DXVUHLFKHQGHQ�$XVJOHLFK�
XQG�]LUNXOLHUHQGH�/XIW�LQ�GHU�XQWHUHQ�
KLQWHUHQ�7HLO�GHV�*HUlWHV�N|QQHQ�GLH�
XQWHUHQ�)��H�DQJHSDVVW�ZHUGHQ��6LH�
N|QQHQ�VLH�PDQXHOO�YRQ�+DQG�RGHU�
PLW�HLQHP�JHHLJQHWHQ�
6FKUDXEHQVFKO�VVHO�DQSDVVHQ�
8P�GDV�6HOEVWVFKOLH�HQ�GHU�7�UHQ�]X�
HUP|JOLFKHQ��QHLJHQ�6LH�GHQ�2EHUWHLO�
QDFK�KLQWHQ�XP�FD���PP�

.OLPDNODVVH 8PJHEXQJVWHPSHUDWXU

���℃�ELV����℃
���℃�ELV����℃

+LQZHLV�
���� 'LHVHV�*HUlW�IXQNWLRQLHUW�JXW�LQ�GHQ�
LQ�GHU�QDFKIROJHQGHQ�7DEHOOH�
DQJHJHEHQHQ�.OLPDNODVVHQ�
(V�IXQNWLRQLHUW�P|JOLFKHUZHLVH�QLFKW�
RUGQXQJVJHPl���ZHQQ�HV��EHU�HLQHQ�
OlQJHUHQ�=HLWUDXP�7HPSHUDWXUHQ�XQWHU��
RGHU�REHUKDOE�GHV�DQJHJHEHQHQ�
%HUHLFKV�DXVJHVHW]W�ZDU�

%HYRU�6LH�GDV�*HUlW�]XP�HUVWHQ�0DO�LQ�
%HWULHE�QHKPHQ��VROOWHQ�6LH�GLH�
IROJHQGHQ�7LSSV�OHVHQ�

������������8P�GLH�/HLVWXQJVIlKLJNHLW�GHV�
������������.�KOV\VWHPV�]X�VWHLJHUQ�XQG�
(QHUJLH�]X�VSDUHQ��LVW�HV�QRWZHQGLJ��
HLQH�JXWH�%HO�IWXQJ�]XU�
:lUPHYHUWHLOXQJ�XP�GDV�*HUlW�KHUXP�
]X�EHZDKUHQ��$XV�GLHVHP�*UXQG�VROOWH�
JHQ�JHQG�)UHLUDXP�XP�GHQ�
.�KOVFKUDQN�KHUXP�YRUKDQGHQ�VHLQ��
9RUVFKODJ��/DVVHQ�6LH�HLQHQ�$EVWDQG�
YRQ�PLQGHVWHQV������PP�YRQ�GHU�
*HUlWHU�FNVHLWH�ELV�]XU�:DQG��
PLQGHVWHQV�����PP�YRQ�GHU�
*HUlWHREHUVHLWH�XQG�PLQGHVWHQV�����
PP�YRQ�*HUlWHVHLWHQ�ELV�]XU�:DQG�XQG�
HLQHQ�)UHLUDXP�YRU�GHP�*HUlW��XP�GLH�
7�UHQ�LQ�HLQHP�:LQNHO�YRQ������|IIQHQ�
]X�N|QQHQ��6LHKH�IROJHQGH�
$EELOGXQJHQ�

%HO�IWXQJ�GHV�*HUlWHV

�



*HIULHUVFKUDQN

.�KOVFKUDQN

*HUlWHEHVFKUHLEXQJ
*HUlWHDQVLFKW�
�*HUlW�PLW�6SHQGHU�

*HUlWHDQVLFKW�
�*HUlW�PLW�6SHQGHU�
��.�KOVFKUDQNODPSH
��7�UVFKDOWHU
��5HJDO�
��$EGHFNXQJ�GHV�*HP�VHIDFKV��
��*HP�VHIDFK�
��2EHUHV�*HIULHUIDFK�
��0LWWOHUHV�*HIULHUIDFK�
��8QWHUHV�*HIULHUIDFK�
��(LQVWHOOEDUH�)X�WHLOH�
���(LHUIDFK�LQQHQ��
���2EHUHV�)DFK�
���.�KOVFKUDQNW�U
���%ORFNVWUHLIHQ�GHU�)ODVFKHQ
���8QWHUHV�)DFK�
���*HIULHUVFKUDQNW�U�
���(LVZ�UIHOEHUHLWHU��LQQHQ�

��.�KOVFKUDQNODPSH
��5HJDO�
��$EGHFNXQJ�GHV�*HP�VHIDFKV�
��*HP�VHIDFK�
��2EHUHV�*HIULHUIDFK�
��0LWWOHUHV�*HIULHUIDFK�
��8QWHUHV�*HIULHUIDFK�
��(LQVWHOOEDUH�)X�WHLOH�
��(LHUIDFK�LQQHQ��
���2EHUHV�)DFK�
���7�UVFKDOWHU
���%ORFNVWUHLIHQ�GHU�)ODVFKHQ
���0LWWOHUHV�)DFK�
���:DVVHUEHKlOWHUWHLO�
���8QWHUHV�)DFK�
���.�KOVFKUDQNW�U�
���*HIULHUVFKUDQNW�U�
���(LVZ�UIHOEHUHLWHU��LQQHQ�

+LQZHLV��$XIJUXQG�ODXIHQGHU�9HUlQGHUXQJHQ�DQ�XQVHUHQ�3URGXNWHQ�NDQQ�HV�]X��
OHLFKWHQ�$EZHLFKXQJHQ�]ZLVFKHQ�GLHVHP�%HQXW]HUKDQGEXFK�XQG�LKUHP�*HUlW��
NRPPHQ��GRFK�GLH�)XQNWLRQHQ�XQG�%HWULHEVZHLVHQ�EOHLEHQ�XQYHUlQGHUW��8P�PHKU��
3ODW]�LP�*HIULHUVFKUDQN�]X�HUKDOWHQ��N|QQHQ�6LH�HQWIHUQHQ�

+LQZHLV��$XIJUXQG�ODXIHQGHU�9HUlQGHUXQJHQ�DQ�XQVHUHQ�3URGXNWHQ�NDQQ�HV�]X�
OHLFKWHQ�$EZHLFKXQJHQ�]ZLVFKHQ�GLHVHP�%HQXW]HUKDQGEXFK�XQG�LKUHP�*HUlW�
NRPPHQ��GRFK�GLH�)XQNWLRQHQ�XQG�%HWULHEVZHLVHQ�EOHLEHQ�XQYHUlQGHUW��8P�PHKU�
3ODW]�LP�*HIULHUVFKUDQN�]X�HUKDOWHQ��N|QQHQ�6LH�HQWIHUQHQ�
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*HIULHUVFKUDQN

.�KOVFKUDQN
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'HPRQWDJH�GHV�7�UIDFKV

7�UVWRSSHU�OLQNV

�� 1HKPHQ�6LH�GDV�7HLO�①�DE��O|VHQ�6LH
GDV�7HLO�②�YRQ�GHU�REHUHQ�UHFKWHQ�6HLWH�
GHV�.�KOVFKUDQNV��/|VHQ�6LH�GLH�
6FKUDXEHQ�③�PLW�HLQHP���PP�
6WHFNVFKO�VVHO�RGHU�HLQHP�
6FKUDXEHQVFKO�VVHO�XQG�HQWIHUQHQ�6LH�GDV�
6FKDUQLHU�④� �%LWWH�KDOWHQ�6LH�GLH�REHUH�7�U�
PLW�GHU�+DQG�EHL�GHU�,QVWDOODWLRQ��
9HUZHQGHQ�6LH�HLQHQ�6SDFKWHO�RGHU�HLQHQ�
6FKUDXEHQGUHKHU�PLW�G�QQHU�.OLQJH��XP�
GDV�7HLO�⑤L Q�GHU�REHUHQ�OLQNHQ�(FNH�GHV�
.�KOVFKUDQNV�DE]XKHEHOQ�

���(QWIHUQHQ�6LH�GLH�REHUH�7�U�DXV�
PLWWOHUHQ�6FKDUQLHU��LQGHP�6LH�GLH�7�U�
YRUVLFKWLJ�JHUDGH�KHEHQ�

���/HJHQ�6LH�GLH�REHUH�7�U�PLW�GHU�REHUHQ�
$EGHFNXQJ�QDFK�REHQ�DXI�HLQH�JODWWH�)OlFKH�

6LH�N|QQHQ�GLH�6HLWH��DQ�GHU�GLH�7�U�
JH|IIQHW�ZLUG��ZDKOZHLVH�YRQ�UHFKWV��ZLH�
DXVJHOLHIHUW��QDFK�OLQNV�lQGHUQ��VROOWH�HV�
GLH�(LQEDXVWHOOH�HUIRUGHUQ�
:DUQXQJ��%HLP�6HLWHQZHFKVHO�GHU�7�U�
GDUI�GDV�*HUlW�QLFKW�DQ�GDV�6WURPQHW]�
DQJHVFKORVVHQ�ZHUGHQ��6WHOOHQ�6LH�
VLFKHU�GDVV�GHU�6WHFNHU�DXV�GHU�6WHFNGRVH�
HQWIHUQW�ZHUGHQ��
%HQ|WLJH�:HUN]HXJH�

6HLWHQZHFKVHO�GHU�7�U

�PP�6WHFNVFKO�VVHO 6SDFKWHO

�PP�
6FKUDXEHQVFKO�VVHO

6FKUDXEHQGUHKHU�
PLW�G�QQHU�.OLQJH

.UHX]I|UPLJH�
6FKUDXEHQ]LHKHU 5ROOJDEHOVFKO�VVHO�

=XVlW]OLFKH�7HLOH��LQ�GHU�3ODVWLNW�WH�

+LQZHLV��%HL�%HGDUI�N|QQHQ�6LH�GHQ�
.�KOVFKUDQN�DXI�VHLQH�5�FNVHLWH�OHJHQ��XP�
GHQ�=XJULII�DXI�GHQ�%RGHQ�]X�HUKDOWHQ��6LH�
VROOWHQ�GHQ�.�KOVFKUDQN�GDEHL�DXI�ZHLFKHV�
6FKDXPYHUSDFNXQJVPDWHULDO�RGHU�lKQOLFKHV�
0DWHULDO�OHJHQ��XP�GLH�%HVFKlGLJXQJ�GHU�
.�KOURKUH�DQ�GHU�5�FNZDQG�GHV�
.�KOVFKUDQNV�]X�YHUPHLGHQ��8P�GLH�7�U�
XP]XNHKUHQ��ZHUGHQ�GLH�IROJHQGHQ�6FKULWWH�
DOOJHPHLQ�HPSIRKOHQ�:HQQ�HLQLJH�7HLOH�
QLFKW�LP�%LOG�JH]HLJW�VLQG��LJQRULHUHQ�6LH�
ELWWH�GLH�UHYHQDQWH�%HVFKUHLEXQJ�
�� 6WHOOHQ�6LH�GHQ�.�KOVFKUDQN�DXIUHFKW�
gIIQHQ�6LH�GLH�REHUH�7�U��QHKPHQ�6LH�DOOH�
7�UIlFKHU��XP�%HVFKlGLJXQJ�GHU�5HJDOH�]X�
YHUPHLGHQ��XQG�GDQQ�VFKOLH�HQ�6LH�GLH�7�U�

1LFKW�PLWJHOLHIHUW

1DFK�LQQHQ�GU�FNHQ
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�

�

6FKQHLGVFKUDXEH
2EHUH�6FKDUQLHUDEGHFNXQJ
6SH]LHOOH�)ODQVFKVFKUDXEH
2EHUHV�6FKDUQLHU
6FKUDXEHQORFKDEGHFNXQJ�
OLQNV
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��/|VHQ�6LH�GLH�6FKUDXEH�③�XQG
QHKPHQ�6LH�GDV�7HLO�②�XQG�GDV�7HLO�①�
DE��LQVWDOOLHUHQ�6LH�GHQ�JHOLHIHUWHQ�
OLQNHQ�(UVDW]W�UVWRSSHU�④��LQ�GHU�
3ODVWLNW�WH��XQG�GDV�7HLO�②�
�$QVFKODJEORFN���DQ�GHU�OLQNHQ�6HLWH�PLW�
GHU�6FKUDXEH�③� �+DOWHQ�6LH�GDV�7HLO�
① PLW�GHP�*HUlW�I�U�]XN�QIWLJH
5HIHUHQ]]ZHFNH��

ķ
ĸ
Ĺ

ĺ

�� :HFKVHOQ�6LH�GLH�6FKUDXEHQORFKDEGHFNXQJHQ
DXI�GHU�PLWWOHUHQ�$EGHFNSODWWH�YRQ�OLQNV�
QDFK�UHFKWV���VLHKH�$EELOGXQJ�XQWHQ��

ʒ7�UVWRSSHU
ʓ$QVFKODJEORFN
ʔ6FKQHLGVFKUDXEH

�� /HJHQ�6LH�GHQ�.�KOVFKUDQN�DXI�ZHLFKH
6FKDXPYHUSDFNXQJ�RGHU�lKQOLFKHV�0DWHULDO��
(QWIHUQHQ�6LH�EHLGH�HLQVWHOOEDUHQ�%RGHQI��H�
①�XQG�HQWIHUQHQ�6LH�GLH�YRUGHUH�)X�SODWWH�
XQG�GDV�XQWHUH�6FKDUQLHUWHLO�②��LQGHP�6LH�
GLH�VSH]LHOOHQ�)ODQVFKVFKQHLGVFKUDXEHQ�
DEVFKUDXEHQ�③�

ķ

ĸ

Ĺ

��� 1HKPHQ�6LH�GDV�7HLO�①�DXV�GHP
6FKDUQLHUWHLO��UHFKWV��DE��O|VHQ�6LH�GHQ�
XQWHUHQ�6FKDUQLHUERO]HQ�DXV��XQG�lQGHUQ�
6LH�LKQ�]XU�XPJHNHKUWHQ�/RFKVHLWH���XQG�
GDQQ�]LHKHQ�6LH�LKQ�IHVW��GDQQ�LQVWDOOLHUHQ�
6LH�GDV�7HLO�①�DXI�GHP�XQWHUHQ�
6FKDUQLHUERO]HQ���

���/HJHQ�6LH�GLH�XQWHUH�7�U�DXI�HLQH�
/HJHQ�6LH�GLH�XQWHUH�7�U�DXI�HLQH�JODWWH��
2EHUIOlFKH�PLW�VHLQHU�9HUNOHLGXQJ�QDFK��
REHQ��/|VHQ�6LH�GLH�6FKUDXEH�③�XQG�
QHKPHQ�6LH�GDV�7HLO�①�DQG�SDUW�②�DE�
%ULQJHQ�6LH�GDQQ�GHQ�OLQNHQ��
7�UVWRSSHU�④�LQ�GHU�3ODVWLNW�WH��DQ�GHU��
OLQNHQ�6HLWH�DQ�XQG�]LHKHQ�6LH�VLH�IHVW��DQ�

ʕ7�UVWRSSHU�OLQNV

ķ

�� 6FKUDXEHQ�6LH�GLH�EHLGHQ�VSH]LHOOHQ
)ODQVFKVFKQHLGVFKUDXEHQ�DE��GLH�]XU�
%HIHVWLJXQJ�GHV�PLWWOHUHQ�6FKDUQLHUWHLOV�
YHUZHQGHW�ZHUGHQ��XQG�GDQQ�HQWIHUQHQ�6LH�
GDV�PLWWOHUH�6FKDUQLHUWHLO��GDV�GLH�XQWHUH�
7�U�EHIHVWLJW�
+,1:(,6��%HLP�(QWIHUQHQ�GHU�7�U�DFKWHQ�
6LH�DXI�GLH�6FKHLEH��Q��]ZLVFKHQ�GHP�
0LWWHOVFKDUQLHU�XQG�GHU�8QWHUVHLWH�GHU�
*HIULHUVFKUDQNW�U��GLH�DQ�GHU�7�U�NOHEHQ�
NDQQ��9HUOLHU�QLFKW�

6FKUDXEHQORFKDEGHFNXQJ6FKUDXEHQORFKDEGHFNXQJ

�
�

ʕ

�

7�UVWRSSHU
$QVFKODJEORFN
6FKQHLGVFKUDXEH

ʒ

ʓ
ʔ

7�UVWRSSHU�OLQNV�

(LQVWHOOEDUHU�)X�WHLO
;TZKXKY�9INGXTOKXZKOR��XKINZY��
6FKQHLGVFKUDXEH
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PLWWOHUHV�6FKDUQLHUWHLO

6FKQHLGVFKUDXEHQ

��� 6WHFNHQ�6LH�GLH�XQWHUH�7�U�DXI�GHQ
XQWHUHQ�6FKDUQLHUERO]HQ�XQG�KDOWHQ�6LH�
VLH�LQ�3RVLWLRQ��'UHKHQ�6LH�GDV�PLWWOHUH�
6FKDUQLHU�XP������XQG�lQGHUQ�6LH�GLH�
6FKHLEH�DXI�GHU�$FKVH�DXI�GLH�XQWHUH�
6HLWH��SDVVHQ�6LH�GDV�PLWWOHUH�6FKDUQLHU�
DQ�GLH�HQWVSUHFKHQGH�3RVLWLRQ�DQ�XQG�
GDQQ�LQVWDOOLHUHQ�6LH�HV�XQG�DFKWHQ�6LH�DXI�
VLFKHUH�%HIHVWLJXQJ�GHU�XQWHUHQ�7�U�

6FKHLEH

+LQZHLV��'LH�6FKHLEH�NDQQ�
DXI�GHU�XQWHUHQ�7�U�NOHEHQ�

��� gIIQHQ�6LH�GLH�REHUH�7�U�XQG�LQVWDOOLHUHQ

��� %HZHJHQ�6LH�GLH�REHUH�7�U�DXI�HLQH
JHHLJQHWH�3RVLWLRQ��XQG�GDQQ�EHIHVWLJHQ�
6LH�GDV�7HLO�④�GXUFK�GLH�6FKUDXEHQ�③� �
�%LWWH�KDOWHQ�6LH�GLH�REHUH�7�U�YRQ�+DQG�
EHL�GHU�,QVWDOODWLRQ���,QVWDOOLHUHQ�6LH�GLH�
REHUH�6FKDUQLHUDEGHFNXQJ�②D Q�GHU�
OLQNHQ�(FNH�PLW�GHU�6FKUDXEH�①�

����,QVWDOOLHUHQ�6LH�GLH�UHFKWH�
6FKUDXEHQORFKDEGHFNXQJ⑤D XI�GHU�REHUH
Q�UHFKWHQ�(FNH��GHV�.�KOVFKUDQNV��

6LH�GLH�7�UUHJDOH�XQG�GDQQ�VFKOLH�HQ�6LH�VLH��
+LQZHLV�
:HQQ�,KU�*HUlW�GHQ�*ULII�KDW��P�VVHQ�6LH�GHQ�
*ULII�PLW�GHQ�IROJHQGHQ�$QZHLVXQJHQ�XPNHKUHQ��
(QWIHUQHQ�6LH�GLH�REHUH�7�U�XQG�OHJHQ�6LH�HV�
DXI�HLQH�JODWWH�2EHUIOlFKH�PLW�VHLQHU�
9HUNOHLGXQJ�QDFK�REHQ��+HEHOQ�6LH�GDV�7HLO� ①
XQG�GDV�7HLO�④� �GDQQ�O|VHQ�6LH�GLH�6FKUDXEHQ�
②��bQGHUQ�6LH�GHQ�*ULII�③�DXI�GLH�UHFKWH�6HLWH�
XQG�GDQQ�LQVWDOOLHUHQ�6LH�GLH�6FKUDXEHQ�②��GDV�
7HLO�①�XQG�GDV�7HLO��④�QDFKHLQDQGHU��

���(UVHW]HQ�6LH�GDV�XQWHUH�6FKDUQLHUWHLO
DXI�GLH�OLQNH�6HLWH�XQG�EHIHVWLJHQ�6LH�HV�
PLW�GHQ�VSH]LHOOHQ�
)ODQVFKVFKQHLGVFKUDXEHQ��(UVHW]HQ�6LH�
GLH�YHUVWHOOEDUH�)X��)HVWSODWWH�DXI�HLQH�
DQGHUH�6HLWH�XQG�EHIHVWLJHQ�6LH�VLH�

��� %HZHJHQ�6LH�GLH�XQWHUH�7�U�LQ�GLH
ULFKWLJH�3RVLWLRQ��VWHOOHQ�6LH�GDV�XQWHUH�
6FKDUQLHUWHLO�HLQ��XQG�VWHOOHQ�6LH�GLH�
6FKDUQLHUDFKVH�LQ�GDV�XQWHUH�/RFK�GHU�
XQWHUHQ�7�U��XQG�GDQQ�]LHKHQ�6LH�GLH�
6FKUDXEHQ�IHVW�

���%HZHJHQ�6LH�GLH�REHUH�7�U�DXI�HLQH
JHHLJQHWH�3RVLWLRQ��6LFKHUQ�6LH�GHQ�
7�UJULII��VWHOOHQ�6LH�GLH�PLWWOHUH�
6FKDUQLHUDFKVH�LQ�GDV�XQWHUH�/RFK�GHU�
REHUHQ�7�U�

*ULIIDEGHFNXQJHQ
6SH]LDOVFKUDXEHQ
*ULII
6FKUDXEHQORFKDEGHFNXQJ
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6FKQHLGVFKUDXEH
2EHUH�6FKDUQLHUDEGHFNXQJ
6SH]LHOOH�)ODQVFKVFKUDXEH
2EHUHV�6FKDUQLHU
6FKUDXEHQORFKDEGHFNXQJ�UHFKWV
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%HWULHE

:DUQXQJ��:HQQ�GLH�*O�KELUQH�����
EHVFKlGLJW�LVW��:(&+6(/1�6,(�
1,&+7�'85&+�'(1�%(187=(5�$86�

'DV�$XVZHFKVHOQ�GHV�/('�/LFKWV�GXUFK�
XQHUIDKUHQH�3HUVRQHQ�NDQQ�]X�9HUOHW]XQJHQ�
RGHU�VFKZHUZLHJHQGHQ�)HKOIXQNWLRQHQ�
I�KUHQ��(V�PXVV�GXUFK�TXDOLIL]LHUWH�3HUVRQHQ�
HUVHW]W�ZHUGHQ��XP�HLQH�*HIDKU�]X�
YHUPHLGHQ��:HQGHQ�6LH�VLFK�DQ�,KU�|UWOLFKHV�
6HUYLFH�)RUFH�&HQWHU�
9RU�GHP�$XVZHFKVHOQ�GHV�/('�/LFKWV�
VFKDOWHQ�6LH�GDV�*HUlW�DXV�XQG�]LHKHQ�6LH�
GHQ�1HW]VWHFNHU�DXV�GHU�6WHFNGRVH��RGHU�
]LHKHQ�6LH�GLH�6LFKHUXQJ�RGHU�GHQ�
6FKXW]VFKDOWHU�DXV�
/('�/LFKW�'DWHQ����������9�PD[����:�
6WHOOHQ�6LH�GHQ�7HPSHUDWXUUHJOHU�DXI�GLH�
3RVLWLRQ�����HLQ��XP�GDV�*HUlW�DXV]XVFKDOWHQ��
=LHKHQ�6LH�GHQ�1HW]VWHFNHU�DXV�
'U�FNHQ�6LH�GLH�/DPSHQDEGHFNXQJ�XQG�
VFKLHEHQ�6LH�VLH�QDFK�KLQWHQ�
/|VHQ�6LH�GLH�6FKUDXEH��XP�GDV�/('�/LFKW�
DXV]XZHFKVHOQ�
(QWIHUQHQ�6LH�GHQ�IHVWHQ�%ORFN�GHU�*O�KELUQH�
XQG�ZHFKVHOQ�6LH�GDV�GHIHNWH�/('�/LFKW�DXV�
%ULQJHQ�6LH�GHQ�IHVWHQ�%ORFN�GHU�*O�KELUQH��
GDV�/('�/LFKW�XQG�GLH�6FKUDXEH�ZLHGHU�DQ�
6HW]HQ�6LH�GHQ�.�KOVFKUDQN�ZLHGHU�LQ�%HWULHE�

$XVZHFKVHOQ�GHU�*O�KELUQH

/('�/LFKW

/DPSHQDEG
HFNXQJ

6FKUDXEH

6FKDOWNDVWHQ

)HVWHU�%ORFN�GHU�*O�KELUQH

:DUQXQJ��%HLP�:HFKVHOQ�GHU�6HLWH��DQ�GHU�VLFK�GLH�7�U�|IIQHW��GDUI�GDV�*HUlW�
QLFKW�DQ�GDV�6WURPQHW]�DQJHVFKORVVHQ�ZHUGHQ��=XYRU�]LHKHQ�6LH�GHQ�1HW]VWHFNHU�
DXV�GHU�6WHFNGRVH�

6WHFNHQ�6LH�GHQ�6WHFNHU�GHV�
$QVFKOXVVNDEHOV�LQ�GLH�6WHFNGRVH�PLW�
HLQHP�6FKXW]HUGXQJVNRQWDNW�HLQ��:HQQ�
GLH�.�KIDFKW�U�JH|IIQHW�ZLUG��ZLUG�GLH�
,QQHQEHOHXFKWXQJ�HLQJHVFKDOWHW��
1DFKGHP�GHU�.�KOVFKUDQN�SRVLWLRQLHUW�
LVW��ZDUWHQ�6LH���0LQXWHQ��EHYRU�GHU�
6WURP�YHUVRUJW�ZLUG��/DJHUQ�6LH�QLFKWV��
ELV�GLH�7HPSHUDWXU�LP�.�KOVFKUDQN�
QLHGULJ�JHQXJ�LVW�
'HU�7HPSHUDWXUZDKOVFKDOWHU�EHILQGHW�
VLFK�EHILQGHW�VLFK�DXI�GHU�2EHUVHLWH�GHV�
.�KOIDFKV�

:LFKWLJ��1RUPDOHUZHLVH�HPSIHKOHQ�ZLU�
,KQHQ��HLQH�(LQVWHOOXQJ�YRQ���RGHU���
RGHU���DXV]XZlKOHQ��:HQQ�6LH�GLH�
7HPSHUDWXU�K|KHU�RGHU�QLHGULJHU�
HLQVWHOOHQ�P|FKWHQ��GUHKHQ�6LH�ELWWH�
GHQ�.QRSI�HQWVSUHFKHQG�DXI�HLQH�
ZlUPHUH�RGHU�NlOWHUH�(LQVWHOOXQJ��:HQQ�
6LH�GHQ�.QRSI�DXI�HLQH�NlOWHUH�
(LQVWHOOXQJ�GUHKHQ��NDQQ�GLHV�]X�HLQHU�
6WHLJHUXQJ�GHU�(QHUJLHHIIL]LHQ]�I�KUHQ��
$QGHUQIDOOV�NDQQ�HV�]X�
(QHUJLHYHUEUDXFK�I�KUHQ�

:LFKWLJ��
+RKH�8PJHEXQJVWHPSHUDWXUHQ��]�%��DQ�
KHL�HQ�6RPPHUWDJHQ���XQG�HLQH�NDOWH�
(LQVWHOOXQJ��3RVLWLRQ���ELV����N|QQHQ�
HLQHQ�'DXHUODXI�RGHU�DXFK�HLQHQ�1RQ�
6WRS�GHV�.RPSUHVVRUV�YHUXUVDFKHQ�

*UXQG��
:HQQ�GLH�8PJHEXQJVWHPSHUDWXU�KRFK�
LVW��PXVV�GHU�.RPSUHVVRU�NRQWLQXLHUOLFK�
ODXIHQ��XP�GLH�QLHGULJH�7HPSHUDWXU�LP�
*HUlW�]X�KDOWHQ�

'LH�(LQVWHOOXQJ�����EHGHXWHW�
$XV�
'XUFK�'UHKHQ�LP�8KU]HLJHUVLQQ�N|QQHQ�
6LH�GDV�*HUlW�HLQVFKDOWHQ�
'LH�(LQVWHOOXQJ���EHGHXWHW�
'LH�K|FKVWH�7HPSHUDWXU��ZlUPVWH�
(LQVWHOOXQJ�
'LH�(LQVWHOOXQJ����(QGDQVFKODJ��
EHGHXWHW�
'HU�QLHGULJVWH�7HPSHUDWXU��NlOWHVWH�
(LQVWHOOXQJ�

,QEHWULHEQDKPH�XQG�7HPSHUDWXUUHJHOXQJ
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'HPRQWDJH�0RQWDJH�GHV�7�UIDFKV

'HPRQWDJH�GHV�7�UIDFKV

,QVWDOOLHUHQ�6LH�GLH�7�UDEODJH

$FKWXQJ��'DV�7�UIDFK�GDUI�QLFKW�YRP�
%HQXW]HU�DEJHQRPPHQ�XQG�LQVWDOOLHUW�
ZHUGHQ��:HQQ�GDV�7�UIDFK�EHVFKlGLJW�
LVW��ZHQGHQ�6LH�VLFK�GHQ�.XQGHQGLHQVW��
6LH�N|QQHQ�GLH�IROJHQGHQ�6FKULWWH�
EHIROJHQ��XP�GDV�7�UIDFK�]X�HUVHW]HQ�

*HIULHUIDFK
=XP�(LQIULHUHQ�YRQ�IULVFKHQ�
/HEHQVPLWWHOQ�XQG�=XU�/DJHUXQJ�YRQ�
JHIURUHQHQ�XQG�WLHIJHIURUHQHQ�
/HEHQVPLWWHOQ�I�U�OlQJHUH�=HLW�

$XIWDXHQ�YRQ�/HEHQVPLWWHO�
,P�.�KOIDFK�
%HL�5DXPWHPSHUDWXU�
,P�0LNURZHOOHQKHUG�
,Q�HLQHP�NRQYHQWLRQHOOHQ�2IHQ�RGHU�
.RQYHNWLRQVRIHQ��
/HEHQVPLWWHO��GLH�HLQPDO�DXIJHWDXW�
ZXUGHQ��VROOWHQ�QLFKW�ZLHGHU�
HLQJHIURUHQ�ZHUGHQ�

���:HQQ�GDV�*HUlW��HQWVSUHFKHQGHV�
=XEHK|U�XQG�)XQNWLRQHQ�HQWKlOW��
���:HQQ�GDV�*HUlW�HLQ�*HIULHUIDFK�
HQWKlOW�

(LVZ�UIHOEHUHLWHU�
)�U�GLH�+HUVWHOOXQJ�YRQ�(LV�XQG�GLH��
/DJHUXQJ�YRQ�(LVZ�UIHOQ��

+DOWHQ�6LH�]XHUVW�GLH�EHLGHQ�6HLWHQ�GHU�
7�UDEODJH�IHVW��EHIHVWLJHQ�6LH�GLH�
7�UDEODJH�HQWODQJ�GHU�)�KUXQJHQ�DQ�
GHU�7�U�XQG�GU�FNHQ�6LH�VLH�GDQQ�DQ�
GLH�ULFKWLJH�6WHOOH�
*HP�VHIDFK
=XU�$XIEHZDKUXQJ�YRQ�2EVW�XQG�*HP�VH�

*HIULHUIDFK
=XP�$XIEHZDKUHQ�YRQ�7LHIN�KONRVW

=XP�$XIEHZDKUHQ�YRQ�
/HEHQVPLWWHOQ��GLH�QLFKW�JHIURUHQ�
ZHUGHQ�P�VVHQ�XQG�YHUVFKLHGHQH�
$EVFKQLWWH�I�U�YHUVFKLHGHQH�$UWHQ�
YRQ�/HEHQVPLWWHOQ�JHHLJQHW�VLQG�

1DFK�LQQHQ�GU�FNHQ

)�KUXQJ

+DOWHQ�6LH�HLQH�6HLWH�GHU�7�UDEODJH�
IHVW��GU�FNHQ�6LH�GLH�*HJHQVHLWH�PLW�
GHU�DQGHUHQ�+DQG�QDFK�LQQHQ�XQG�
KHEHQ�6LH�GLH�7�UDEODJH�DQ��:HQQ�
VLFK�GHU�6FKOLW]�GHU�7�UDEODJH�YRQ�
GHU�)�KUXQJ�DQ�GHU�7�U�JHO|VW�KDW��
]LHKHQ�6LH�GLH�7�UDEODJH�VFKUlJ�
QDFK�REHQ�KHUDXV�

9HUZHQGXQJ�,KUHV�*HUlWHV

9HUVFKLHGHQH�*ODV��RGHU�3ODVWLN�
/DJHUUHJDOH�RGHU�:HLQUHJDOH�
ZHUGHQ�LQ�,KUHP�*HUlW�
HQWKDOWHQ�9HUVFKLHGHQH�0RGHOOH�
KDEHQ�XQWHUVFKLHGOLFKH�
.RPELQDWLRQHQ�XQG�YHUVFKLHGHQH�
0RGHOOH�KDEHQ�XQWHUVFKLHGOLFKH�
(LJHQVFKDIWHQ�
'LH�:lQGH�GHV�.�KOVFKUDQNV�VLQG�
PLW�HLQHU�5HLKH�YRQ�6FKLHQHQ�
DXVJHVWDWWHW��VR�GDVV�GLH�5HJDOH�
EHOLHELJ�SRVLWLRQLHUW�ZHUGHQ�N|QQHQ�

.�KOIDFK

=XEHK|U���
%HZHJOLFKH�5HJDOH���7DEOHWWV

&�



:DVVHUVSHQGHU
'HU�:DVVHUVSHQGHU��GHU�VLFK�DQ�GHU�
.�KOVFKUDQNW�U�EHILQGHW��LVW�]XP�
6SHLFKHUQ�YRQ�7ULQNZDVVHU�
YHUZHQGHW��0LW�GLHVHP�*HUlW�N|QQHQ�
6LH�JHN�KOWHV�:DVVHU�OHLFKW�HUKDOWHQ��
RKQH�GHQ�.�KOVFKUDQN�]X�|IIQHQ��6LH�
VROOWHQ�GLH�IROJHQGHQ�7LSSV�OHVHQ�

6SHQGHU��3DG

:DVVHUVSHLFKHUER[
6SHQGHUWHLO

$EGHFNXQJ�GHU�:DVVHUVSHLFKHUER[

9RU�GHU�9HUZHQGXQJ
%HYRU�6LH�GLHVHV�*HUlW�]XP�HUVWHQ�
0DO�YHUZHQGHQ��VROOWHQ�6LH�HV�ZLH�
IROJW�YHUZHQGHQ�
�� +DOWHQ�6LH�GLH�EHLGHQ�6HLWHQ�GHV
:DVVHUWDQNV�IHVW��GDQQ�]LHKHQ�6LH�
GHQ�:DVVHUWDQN�GXUFK�6FK�WWHOQ�DXI�
XQG�DE�KRFK�
�� 6FKUDXEHQ�6LH�GHQ�.RSI�DE��GDQQ
�UHLQLJHQ�6LH�LKQ�XQG�GDV�,QQHUH�GHV�
:DVVHUWDQNV�

ķ

ĸ

6SHQGHUWHLO

6WHFNSODW]

)�KUXQJVVFKLHQH

ķ ĸ

Ĺ ĺ

0RQWDJH
9RU�GHU�0RQWDJH�ODVVHQ�6LH�GDV�
:DVVHU�LP�7DQN�DE��XQG�SU�IHQ�6LH��RE�
GLH�6FKHLEH�XPJHNHKUW�RGHU�QLFKW�LVW�
�� 6HW]HQ�6LH�GHQ�.RSI�LQ�GDV�/RFK�HLQ�
�� 3DVVHQ�6LH�GHQ�:DVVHUWDQN�HQWODQJ
GHU�)�KUXQJVVFKLHQH�DQ�GHU�7�U�DQ�
�� 'U�FNHQ�6LH�DXI�GLH�EHLGHQ�6HLWHQ�GHV

�� :HQQ�6LH�HLQ�.OLFNJHUlXVFK�K|UHQ�
EHGHXWHW�GLHV��GDVV�GLH�,QVWDOODWLRQ�
DEJHVFKORVVHQ�LVW���

�� %H�FDUHIXO�QRW�WR�SUHVV�RQ�WKH�KHDG�

VWHOOHQ�6LH�VLFKHU��GDVV�GHU�.RSI�]XHUVW�LQ�
GDV�/RFK�HLQJHVHW]W�LVW�
:DVVHU�I�OOHQ
�� gIIQHQ�6LH�GLH�:DVVHUHLQODVVDEGHFNXQJ
�YRQ�GHU�UHFKWHQ�6HLWH�
�
)�OOHQ�6LH�GDV�:DVVHU�

$FKWXQJ�
ƽ )�OOHQ�6LH�PLW�:DVVHU�ELV�]X��/
�YRUJHVFKODJHQ���XQG�QLFKW��EHU�GDV�
1LYHDX��$QGHUQIDOOV�NDQQ�HV�
�EHUODXIHQ��DXFK�ZHQQ�GHU�'HFNHO�
JHVFKORVVHQ�LVW�

=XEHK|U���
(V�JLOW�QXU�I�U�GDV�*HUlW�PLW�6SHQGHU�

:DVVHUHLQODVVDEGHFNXQJ

0LWWOHUHV�
)DFK

:DUQXQJ�

:DVVHUWDQNV�QDFK�XQWHQ�

��:HQQ�6LH�GHQ�:DVVHUWDQN�PRQWLHUHQ�

&F



+LOIUHLFKH�7LSSV�XQG�7ULFNV
(QHUJLHVSDUWLSSV
:LU�HPSIHKOHQ�,KQHQ��GLH�IROJHQGHQ�
7LSSV�]XP�(QHUJLHVSDUHQ�]X�EHIROJHQ�
ƽ 9HUPHLGHQ�6LH�HV��GLH�7�U�OlQJHUH�=HLW
RIIHQ�]X�KDOWHQ��XP�(QHUJLH�]X�VSDUHQ�

�����$XVVHU�7ULQNZDVVHU�VROOWHQ�DQGHUH
*HWUlQNH��0LOFK��6DIW��NRKOHQVlXUHKDOWLJH�
*HWUlQNH�XVZ���QLFKW�YHUZHQGHW�ZHUGHQ��
%HVRQGHUV�GLH�*HWUlQNH�HLQVFKOLH�OLFK�
*HWUHLGH�G�UIHQ�QLFKW�YHUZHQGHW�ZHUGHQ��
�'LHV�NDQQ�GLH�)XQNWLRQVVW|UXQJHQ�
YHUXUVDFKHQ��
� 'DV�+HL�ZDVVHU�GDUI�QLFKW�GLUHNW�LQ�
GHQ�:DVVHUWDQN�JHI�OOW�ZHUGHQ�

ƽ

ƽ

:DUQXQJ�
%HLP�:DVVHUI�OOHQ�EHU�KUHQ�6LH�NHLQH�
DQGHUHQ�7HLOH�GHV�*HUlWHV��'LHV�NDQQ�
GLH�:DVVHUOHFNDJH�YHUXUVDFKHQ�
:DVVHU�HUKDOWHQ
6LH�VROOWHQ�GLH�ULFKWLJHQ�7DVVHQ�
YHUZHQGHQ��XP�:DVVHU�XQWHU�GHP�
:DVVHUVSHQGHU�]X�HUKDOWHQ�

:DUQXQJ�
6FKLHEHQ�6LH�QLFKW�GLH�6SHQGHUKHEHO�
QDFK�YRUQH�RKQH�7DVVH��GLHV�NDQQ�GDV�
:DVVHUOHFN�DXV�GHP�6SHQGHU�
YHUXUVDFKHQ�

5HLQLJXQJ
��(QWIHUQHQ�6LH�GDV�PLWWOHUH�)DFK��XQG�
HQWQHKPHQ�6LH�GHQ�:DVVHUWDQN��
VRUJIlOWLJ�DXV�GHU�7�U��
��:DVFKHQ�6LH�GHQ�7DQN��GHQ�'HFNHO��
GHQ�'HFNHOHLPHU�XQG�GDV�9HQWLO�OHLFKW��
LP�:DVVHU��
��1DFKGHP�6LH�GDV�*HUlW�HUIROJUHLFK�
JHUHLQLJW�KDEHQ��VROOWHQ�6LH�HV�GXUFK��
QDW�UOLFKH�7URFNQXQJ�RGHU�PLW�GHP��
7URFNQHU�WURFNQHQ���
��6LH�VROOWHQ�GHQ�$XIIDQJEHKlOWHU�PLW�
HLQHP�WURFNHQHQ�7XFK�UHJHOPl�LJ��
UHLQLJHQ��XP�GDV�hEHUODXIHQ�]X��
YHUPHLGHQ�
��5HLQLJHQ�6LH�GLH�:DVVHUWDQNV��ZHQQ�
VLH����6WXQGHQ�ODQJ�QLFKW�EHQXW]W�
ZXUGHQ��6S�OHQ�6LH�GDV�DQ�HLQH�
:DVVHUYHUVRUJXQJ�DQJHVFKORVVHQH�
:DVVHUV\VWHP��ZHQQ���7DJH�ODQJ�
NHLQ�:DVVHU�DQJHVDXJW�ZXUGH�

����6WHOOHQ�6LH�VLFKHU��GDVV�GDV�*HUlW�
HQWIHUQW�YRQ�:lUPHTXHOOHQ�LVW��'LUHNWH�
6RQQHQHLQVWUDKOXQJ��(OHNWUREDFNRIHQ�
RGHU�+HUG�XVZ����
����6WHOOHQ�6LH�GLH�7HPSHUDWXU�QLFKW�
NlOWHU�DOV�Q|WLJ�HLQ�
����/DJHUQ�6LH�NHLQH�ZDUPHQ�6SHLVHQ�
RGHU�GDPSIHQGH�)O�VVLJNHLW�LP�*HUlW�
����6WHOOHQ�6LH�GDV�*HUlW�LQ�HLQHP�JXW�
EHO�IWHWHQ�XQG�WURFNQHQ�5DXP��%LWWH�
YHUZHLVHQ�6LH�DXI�GDV�.DSLWHO�
�,QVWDOODWLRQ�,KUHV�QHXHQ�*HUlWHV�
����6RIHUQ�GLH�$EELOGXQJ�GLH�ULFKWLJH�
$QRUGQXQJ�GHU�6FKXEODGHQ��
*HP�VHIlFKHU�XQG�$EODJHQ�DQ]HLJW��
VROOWHQ�6LH�GLHVH�$QRUGQXQJ�QLFKW�
YHUVWHOOHQ��GD�GLHV�]X�HLQHU�
9HUlQGHUXQJ�GHV�(QHUJLHYHUEUDXFKV�
I�KUHQ�N|QQWH�

7LSSV�I�U�GDV�.�KOHQ�YRQ�IULVFKHQ�
/HEHQVPLWWHOQ
����/DJHUQ�6LH�NHLQH�ZDUPHQ�6SHLVHQ�GLUHNW�
LP�.�KOVFKUDQN�RGHU�*HIULHUVFKUDQN��'LH�
HUK|KWH�,QQHQWHPSHUDWXU�ZLUG�GD]X�I�KUHQ��
GDVV�GHU�.RPSUHVVRU�KlUWHU�ODXIHQ�PXVV�
XQG�PHKU�(QHUJLH�YHUEUDXFKW�ZLUG�����
����%HGHFNHQ�6LH�GLH�/HEHQVPLWWHO�RGHU�
ZLFNHOQ�6LH�VLH�HLQ��LQVEHVRQGHUH�ZHQQ�6LH�
VWDUN�ULHFKHQ�
����3ODW]LHUHQ�6LH�GLH�/HEHQVPLWWHO�VR��GDVV�
/XIW�UXQGKHUXP�IUHL�]LUNXOLHUHQ�NDQQ�
7LSSV�I�U�GDV�.�KOHQ
����)OHLVFK��DOOH�6RUWHQ���:LFNHOQ�6LH�HV�LQ�
3ODVWLNW�WHQ�XQG�VWHOOHQ�6LH�HV�DXI�GLH�
*ODVDEODJH��EHU�GHP�
*HP�VHIDFK�%HIROJHQ�6LH�LPPHU�GLH�YRQ�
GHQ�+HUVWHOOHUQ�YRUJHVFKODJHQHQ�
/DJHU]HLWHQ�XQG�+DOWEDUNHLWVGDWHQ����
����*HNRFKWH�/HEHQVPLWWHO��NDOWH�6SHLVHQ�
XVZ: 6LH�VROOWHQ�EHGHFNW�VHLQ�XQG�N|QQHQ�
DXI�MHGHP�5HJDO�SODW]LHUW�ZHUGHQ��
����%XWWHU�XQG�.lVH
6LH�VROOWHQ�LQ�OXIWGLFKWHU�)ROLH�RGHU�
.XQVWVWRIIIROLH�YHUSDFNW�ZHUGHQ���

6SHQGHUKHEHO

(PSIRKOHQH�3RVLWLRQ

&*



:LU�HPSIHKOHQ�,KQHQ��GLH�*HIULHUSDFNXQJHQ�
HQWVSUHFKHQG�PLW�HLQHP�'DWXP�]X�
NHQQ]HLFKQHQ��GDPLW�6LH��EHU�GDV�'DWXP�GHV�
(LQIULHUHQV�LQIRUPLHUW�VLQG�

�0LOFKÀDVFKHQ�
6LH�VROOWHQ�HLQHQ�'HFNHO�KDEHQ�XQG�LP�
7�UIDFK�JHODUJHUW�ZHUGHQ��

ƽƽ

$XV�K\JLHQLVFKHQ�*U�QGHQ�VROOWH�GDV�*HUlW��
�HLQVFKOLH�OLFK�=XEHK|UWHLOH�I�U�([WHULHXU�XQG��
,QWHULHXU���PLQGHVWHQV�DOOH�]ZHL�0RQDWH��
UHJHOPl�LJ�JHUHLQLJW�ZHUGHQ��
:DUQXQJ��'DV�*HUlW�VROOWH�ZlKUHQG�GHU��
5HLQLJXQJ�DXVJHVWHFNW�VHLQ���
6WURPVFKODJJHIDKU�6FKDOWHQ�6LH�GDV�*HUlW�YRU��
GHU�5HLQLJXQJ�DE�XQG�]LHKHQ�6LH�GHQ��
1HW]VWHFNHU�DXV�GHU�6WHFNGRVH��RGHU�VFKDOWHQ��
6LH�GHQ�/HLVWXQJVVFKDOWHU�RGHU�GLH�6LFKHUXQJ��
DE��
$X�HQUHLQLJXQJ�
6LH�VROOWHQ�,KU�*HUlW�UHJHOPl�LJ�UHLQLJHQ��XP��
HLQ�JXWHV�$XVVHKHQ�]X�HUKDOWHQ���
�5HLQLJHQ�6LH�GLH�'LJLWDODQ]HLJH�XQG�GDV��
%HGLHQIHOG�PLW�HLQHP�VDXEHUHQ��ZHLFKHQ��
7XFK��
�6SULW]HQ�6LH�NHLQ�:DVVHU�GLUHNW�DXI�GLH��
2EHUIOlFKH�GHV�*HUlWV��VRQGHUQ�DXI�GDV��
5HLQLJXQJVWXFK��'LHV�NDQQ�HLQH�JOHLFKPl�LJH��
9HUWHLOXQJ�GHU�)HXFKWLJNHLW�DXI�GHU�2EHUIOlFKH��
JHZlKUOHLVWHQ�KHOIHQ��
�5HLQLJHQ�6LH�GLH�7�UHQ��*ULIIH�XQG��
*HKlXVHREHUIOlFKHQ�PLW�HLQHP�PLOGHQ��
5HLQLJXQJVPLWWHO�XQG�GDQQ�WURFNQHQ�6LH�VLH��
PLW�HLQHP�ZHLFKHQ�7XFK�
$FKWXQJ��
�9HUZHQGHQ�6LH�NHLQH�VFKDUIHQ�*HJHQVWlQGH���
XP�HLQ�9HUNUDW]HQ�GHU�2EHUIOlFKH�]X��
YHUPHLGHQ�

��9HUZHQGHQ�6LH�NHLQH�9HUG�QQHU��
$XWRZDVFKPLWWHO��&ORUR[��lWKHULVFKHV�gO��
6FKHXHUPLWWHO�RGHU�RUJDQLVFKHQ�
/|VXQJVPLWWHO�ZLH�%HQ]RO�]XU�5HLQLJXQJ��
'LHVH�N|QQWHQ�GLH�2EHUIOlFKH�GHV�*HUlWHV�
EHVFKlGLJHQ�XQG�HLQHQ�%UDQG�YHUXUVDFKHQ��
,QQHQUHLQLJXQJ
,QWHULRU�FOHDQLQJ
6LH�VROOWHQ�GHQ�,QQHQUDXP�GHV�*HUlWHV�
UHJHOPl�LJ�UHLQLJHQ��%HL�JHULQJHUHQ�
1DKUXQJVPLWWHOYRUUlWHQ�LVW�HV�OHLFKWHU�]X�
UHLQLJHQ��:LVFKHQ�6LH�GHQ�,QQHQUDXP�GHV�
.�KO��*HIULHUIDFKV�PLW�HLQHU�VFKZDFKHQ�
1DWULXPK\GURJHQFDUERQDW�/|VXQJ�XQG�GDQQ�
PLW�ZDUPHP�:DVVHU�GXUFK�HLQHQ�
DXVJHZUXQJHQHQ�6FKZDPP�RGHU�HLQ�7XFK�
DEVS�OHQ��9RU�GHP�$XVWDXVFKHQ�GHU�5HJDOH�
XQG�.|UEH�ZLVFKHQ�6LH�VLH�YROOVWlQGLJ�
WURFNHQ�
$OOH�2EHUIOlFKHQ�XQG�DEQHKPEDUHQ�7HLOH�
JU�QGOLFK�WURFNQHQ�
.|QQWH�HLQH�)URVWVFKLFKW�DXI�GHU�
,QQHQZlQGH�GHV�*HIULHUIDFKV�DXIWUHWHQ��
ZHQQ�GLH�7�U�GHV�*HIULHUIDFKV�KlXILJ�
JH|IIQHW�RGHU�]X�ODQJ�RIIHQ�JHKDOWHQ�LVW��
:HQQ�GLH�)URVWVFKLFKW�]X�GLFN�LVW���JHKHQ�
6LH�EHL�JHULQJHUQ�1DKUXQJVPLWWHOYRUUlWHQ�
ZLH�IROJW�YRU�

7LSSV�I�U�GDV�(LQIULHUHQ
����%HL�HUVWHU�,QEHWULHEQDKPH�RGHU�QDFK�HLQHU�
ODQJHQ�(LQVDW]SDXVH�ODVVHQ�6LH�GDV�*HUlW�
PLQGHVWHQV�]ZHL�6WXQGHQ�DXI�K|KHUHQ�
7HPSHUDWXUHQ�ODXIHQ��EHYRU�6LH�GLH�
/HEHQVPLWWHO�LQ�GDV�)DFK�OHJHQ����
����9HUSDFNHQ�6LH�GLH�/HEHQVPLWWHO�LQ�NOHLQH�
3RUWLRQHQ��GDPLW�VLH�VFKQHOO�XQG�YROOVWlQGLJ�
JHIURUHQ�ZHUGHQ�N|QQHQ�XQG�QXU�GLH�0HQJH�
DXIJHWDXW�ZLUG��GLH�DXFK�EHQ|WLJW�ZLUG����
����:LFNHOQ�6LH�GDV�(VVHQ�LQ�OXIWGLFKWHU�
$OXPLQLXP��RGHU�3ODVWLNIROLH�
����$FKWHQ�6LH�GDUDXI��GDVV�IULVFKH�QRFK�QLFKW�
JHIURUHQH�/HEHQVPLWWHO�QLFKW�PLW�EHUHLWV�
HLQJHIURUHQHQ�/HEHQVPLWWHOQ�LQ�%HU�KUXQJ�
NRPPHQ��GDPLW�GLH�OHW]WHUHQ�NHLQHQ�
7HPSHUDWXUDQVWLHJ�HUOHLGHQ�
����(LVJHN�KOWH�3URGXNWH�N|QQHQ��ZHQQ�6LH�
GLUHNW�QDFK�(QWQDKPH�DXV�GHP�*HIULHUIDFK�
YHU]HKUW�ZHUGHQ��]X�*HIULHUEUDQG�DQ�GHU�+DXW�
I�KUHQ�

7LSSV�]XP�/DJHUQ�YRQ�JHIURUHQHQ�/HEHQVPLWWHOQ
����'DUDXI�DFKWHQ��GDVV�GLH�HLQJHIURUHQHQ�
/HEHQVPLWWHO�YRP�HQWVSUHFKHQGHQ�
(LQ]HOKlQGOHU�JHODJHUW�ZXUGHQ�
����'LH�/HEHQVPLWWHO��ZHQQ�VLH�HLQPDO�DXIJHWDXW�
VLQG��QLFKW�ZLHGHU�HLQIULHUHQ��GHQQ�GDQQ�
YHUGHUEHQ�VLH�VFKQHOO��/DJHUQ�6LH�GLH�
/HEHQVPLWWHO�QLFKW�OlQJHU�DOV�GHU�+HUVWHOOHU�
HPSILHKOW�
$XVVFKDOWHQ�,KUHV�*HUlWHV
:HQQ�GDV�*HUlW�I�U�HLQHQ�OlQJHUHQ�=HLWUDXP�
DXV]XVFKDOWHQ�EUDXFKW��VROOWHQ�GLH�IROJHQGHQ�
6FKULWWH�GXUFKJHI�KUW�ZHUGHQ��XP�GLH�
6FKLPPHOELOGXQJ�DXI�GHP�*HUlW�]X�YHUKLQGHUQ�
�� (QWIHUQHQ�6LH�DOOH�/HEHQVPLWWHO�
�� (QWIHUQHQ�6LH�GHQ�1HW]VWHFNHU�DXV�GHU
6WHFNGRVH�
�� 6DXEHUHQ�XQG�WURFNHQHQ�6LH�GDV�,QQHUH
JU�QGOLFK�
�� 6WHOOHQ�6LH�VLFKHU��GDVV�DOOH�7�UHQ�ZHQLJ
JH|IIQHW�VLQG��XP�HLQH�/XIW]LUNXODWLRQ�]X�
HUP|JOLFKHQ��

5HLQLJXQJ�XQG�3IOHJH

&�



$EWDXHQ�LP�*HIULHUIDFK

1HKPHQ�6LH�GLH�(LVZ�UIHOVFKDOH�XQG�
/HEHQVPLWWHO�LQ�6FKXEODGHQ�DXV�RGHU�
OHJHQ�6LH�VLH�YRU�EHUJHKHQG�LQ�GDV�
.�KOIDFK��6WHOOHQ�6LH�GHQ�'UHKNQRSI�GHV�
7HPSHUDWXUUHJOHUV�DXI�GLH�3RVLWLRQ�����
HLQ��ZR�GHU�.RPSUHVVRU�QLFKW�PHKU�
DUEHLWHW��XQG�ODVVHQ�6LH�GLH�7�U�GHV�
.�KOVFKUDQNV�RIIHQ��ELV�(LV�XQG�)URVW�
VLFK�JU�QGOLFK�DXIO|VHQ�XQG�GDV�:DVVHU�
VLFK�DQ�GHU�8QWHUVHLWH�GHV�*HIULHUIDFKV�
DQVDPPHOW��:LVFKHQ�6LH�GDV�:DVVHU�PLW�
HLQHP�ZHLFKHQ�7XFK�DE�
,P�)DOOH�GHU�%HVFKOHXQLJXQJ�GHV�
$EWDXYRUJDQJV�N|QQHQ�6LH�HLQH�
6FK�VVHO�PLW�ZDUPHP�:DVVHU��FD�������
&� LQ�GDV�*HIULHUIDFK�OHJHQ��XQG�NUDW]HQ
6LH�GDV�(LV�XQG�)URVW�PLW�HLQHP�$EWDX�
6SDWHO�DE��6WHOOHQ�6LH�GDQDFK�GHQ�
'UHKNQRSI�GHV�7HPSHUDWXUUHJOHUV�DXI�GLH�
XUVSU�QJOLFKH�3RVLWLRQ�HLQ�
(V�LVW�QLFKW�UDWVDP��GDV�*HIULHUIDFK�
ZlKUHQG�GHU�$EWDXXQJ�GLUHNW�PLW�KHL�HP�
:DVVHU�RGHU�HLQHP�)|Q�]X�HUKLW]HQ��XP�
HLQH�9HUIRUPXQJ�GHV�,QQHQJHKlXVHV�]X�
YHUPHLGHQ�
(V�LVW�DXFK�QLFKW�UDWVDP��(LV�XQG�)URVW�
PLW�VFKDUIHQ�:HUN]HXJHQ�RGHU�
+RO]VWlEHQ�DE]XNUDW]HQ�RGHU�GDV�(VVHQ�
YRQ�GHQ�%HKlOWHUQ�PLW�GHQHQ�]X�WUHQQHQ��
GLH�]XVDPPHQ�PLW�GHP�(VVHQ�HUVWDUUW�
VLQG��XP�GDV�,QQHQJHKlXVH�RGHU�GLH�
2EHUIOlFKH�GHV�9HUGDPSIHUV�QLFKW�]X�
EHVFKlGLJHQ�

$EWDXHQ�LP�.�KOIDFK
(U�ZLUG�DXWRPDWLVFK�GXUFK�6FKDOWHQ�GHV�
7HPSHUDWXUUHJOHUV�(LQ�RGHU�$XV�
JHVWHXHUW��VR�GDVV�6LH�DE]XWDXHQ�QLFKW�
EUDXFKHQ��'DV�:DVVHU�DXV�GHP�$EWDXHQ�
ZLUG�GXUFK�HLQ�$EODXIURKU�DQ�GHU�
5�FNVHLWH�GHV�.�KOVFKUDQNV�DXWRPDWLVFK�
LQ�GLH�$EWDXZDQQH�DEJHODVVHQ��

'LH�$EWDXXQJ�LP�*HIULHUIDFK�HUIROJW�
PDQXHOO��9RU�GHP�$EWDXHQ�QHKPHQ�6LH�
GLH�/HEHQVPLWWHO�DXV�

$EWDXHQ
:DUXP�DE]XWDXHQ
'DV�LQ�GHU�1DKUXQJ�HQWKDOWHQH�:DVVHU�
RGHU�GDV�HLQGULQJHQG�LQ�GLH�/XIW�LP�
,QQHUHQ�GHV�JH|IIQHWHQ�.�KOVFKUDQNV�
:DVVHU�NDQQ�HLQH�)URVWVFKLFKW�LP�,QQHUHQ�
ELOGHQ��(V�ZLUG�GHQ�.�KOVFKUDQN�
VFKZlFKHQ��ZHQQ�GLH�)URVW�GLFN�LVW��:HQQ�
VLH�PHKU�DOV����PP�GLFN�LVW��VROOWHQ�6LH�
DXIWDXHQ�

:DUQXQJ��6FKDOWHQ�6LH�GDV�*HUlWH�YRU�
GHP�$EWDXHQ�DXV��XQG�GUHKHQ�6LH�GHQ�
7HPSHUDWXUUHJOHU�DXI�GLH�3RVLWLRQ�����
:LFKWLJ��'HU�.�KOVFKUDQN�VROOWH�
PLQGHVWHQV�MHGHU�0RQDW�DEJHWDXW�
ZHUGHQ��:HQQ�GLH�7�U�EHL�%HWULHE�KlXILJ�
JH|IIQHW�ZXUGH�RGHU�GDV�*HUlW�EHL�
H[WUHPHU�/XIWIHXFKWLJNHLW�YHUZHQGHW�LVW��
UDWHQ�ZLU�,KQHQ��GDV�*HUlW�DOOH�]ZHL�
:RFKHQ�DE]XWDXHQ�

:HQQ�GDV�*HUlW�OlQJHUH�=HLW�DX�HU�
%HWULHE�JHVHW]W�ZLUG�
(QWIHUQHQ�6LH�DOOH�JHN�KOWHQ�3DNHWH��
6FKDOWHQ�6LH�GDV�*HUlW�GXUFK�'UHKHQ�GHV�
7HPSHUDWXUUHJOHUV�DXI�3RVLWLRQ�����DXV��
(QWIHUQHQ�6LH�GHQ�1HW]VWHFNHU�RGHU�
VFKDOWHQ�6LH�GLH�6WURPYHUVRUJXQJ�DE�RGHU�
WUHQQHQ�6LH�VLH�
*U�QGOLFK�UHLQLJHQ��VLHKH�$EVFKQLWW��
5HLQLJXQJ�XQG�3IOHJH�
/DVVHQ�6LH�GLH�7�U�RIIHQ��XP�
*HUXFKVELOGXQJ�]X�YHUPHLGHQ�
+LQZHLV��:HQQ�GDV�*HUlW�*HIULHUIDFK�
HQWKlOW�

�� (QWIHUQHQ�6LH�GLH�EHVWHKHQGHQ
/HEHQVPLWWHO�XQG�=XEHK|UH�.|UEH��
WUHQQHQ�6LH�GDV�*HUlW�YRP�6WURPQHW]�XQG�
ODVVHQ�GLH�7�UHQ�RIIHQ��/�IWHQ�6LH�GHQ�
5DXP�JU�QGOLFK�XP�GDV�$XIWDXHQ�]X�
EHVFKOHXQLJHQ�
�� %HLP�$EVFKOLHVVHQ�GHV�$EWDXHQV
UHLQLJHQ�6LH�,KU�*HIULHUIDFK�ZLH�REHQ�
EHVFKULHEHQ�
$FKWXQJ��9HUZHQGHQ�6LH�NHLQH�VFKDUIHQ�
*HJHQVWlQGH�]XP�(QWIHUQHQ�GHU�)URVW�LP�
*HIULHUIDFK��(UVW�QDFKGHP�GHU�,QQHQUDXP�
YROOVWlQGLJ�WURFNHQ�LVW��VROOWH�GDV�*HUlW�
ZLHGHU�HLQJHVFKDOWHW�XQG�DQ�GLH�
1HW]VWHFNGRVH�DQJHVFKORVVHQ�ZHUGHQ�

7�UGLFKWXQJHQ�UHLQLJHQ
$FKWHQ�6LH�GDUDXI��GLH�7�UGLFKWXQJHQ�
VDXEHU�]X�KDOWHQ��.OHEULJH�/HEHQVPLWWHO�
XQG�*HWUlQNH�N|QQWHQ�]XP�)HVWNOHEHQ�GHU�
'LFKWXQJHQ�DP�6FKUDQN�XQG�]XP�5HL�HQ�
EHL�GHU�7�U|IIQXQJ�I�KUHQ��:DVFKHQ�6LH�GLH�
'LFKWXQJ�PLW�PLOGHP�5HLQLJXQJVPLWWHO�XQG�
ZDUPHP�:DVVHU�DE��1DFK�GHU�5HLQLJXQJ�
VLH�JU�QGOLFK�DEVS�OHQ�XQG�WURFNQHQ��
$FKWXQJ��(UVW�ZHQQ�GLH�7�UGLFKWXQJHQ�
YROOVWlQGLJ�WURFNHQ�VLQG��GDUI�GDV�*HUlW�
HLQJHVFKDOWHW�ZHUGHQ�

&�



)HKOHUEHKHEXQJ�
:HQQ�6LH�HLQ�3UREOHP�PLW�,KUHP�*HUlW�KDEHQ�RGHU�EHI�UFKWHQ��GDVV�GDV�*HUlW�QLFKW�
ULFKWLJ�IXQNWLRQLHUW��N|QQHQ�6LH�HLQLJH�HLQIDFKH�hEHUSU�IXQJHQ�GXUFKI�KUHQ��EHYRU�6LH�
GHQ�.XQGHQGLHQVW�DQUXIHQ��6LHKH�XQWHQ��6LH�N|QQHQ�HLQLJH�HLQIDFKH�hEHUSU�IXQJHQ�
QDFK�GLHVHP�$EVFKQLWW�GXUFKI�KUHQ��EHYRU�6LH�GHQ�.XQGHQGLHQVW�DQUXIHQ�
:DUQXQJ��9HUVXFKHQ�6LH�QLFKW��GDV�*HUlW�VHOEVW�]X�UHSDULHUHQ��:HQQ�GDV�3UREOHP�
EHVWHKHQ�EOHLEW��QDFKGHP�6LH�GLH�IROJHQGHQ�hEHUSU�IXQJHQ�GXUFKI�KUHQ��NRQWDNWLHUHQ�
6LH�ELWWH�HLQHQ�TXDOLIL]LHUWHQ�(OHNWULNHU��6HUYLFHWHFKQLNHU�RGHU�GDV�*HVFKlIW��LQ�GHP�6LH�
GDV�3URGXNW�JHNDXIW�KDEHQ�

3UREOHP��

'DV�*HUlW�IXQNWLRQLHUW�QLFKW�
ULFKWLJ��

*HU�FKH�DXV�GHQ�)lFKHUQ

*HUlXVFKH�DXV�GHP�*HUlW

'HU�0RWRU�OlXIW�NRQWLQXLHUOLFK�

5HLIVFKLFKW�LP�)DFK

0|JOLFKH�8UVDFKH	�/|VXQJ

hEHUSU�IHQ�6LH��RE�GDV�1HW]NDEHO�ULFKWLJ�LQ�GLH�6WHFNGRVH�HLQJHVWHFNW�LVW�

3U�IHQ�6LH�GLH�6LFKHUXQJ�RGHU�6FKDOWXQJ�,KUHU�6WURPYHUVRUJXQJ�XQG�
WDXVFKHQ�6LH�VLH�JHJHEHQHQIDOOV�DXV�

'LH�8PJHEXQJVWHPSHUDWXU�LVW�]X�QLHGULJ��9HUVXFKHQ�6LH��GLH�
.DPPHUWHPSHUDWXU�DXI�HLQ�NlOWHUHV�1LYHDX�HLQ]XVWHOOHQ��XP�GLHVHV�
3UREOHP�]X�O|VHQ�
'HU�,QQHQUDXP�PXVV�JHUHLQLJW�ZHUGHQ
(LQLJH�/HEHQVPLWWHO��%HKlOWHU�RGHU�GLH�9HUSDFNXQJ�YHUXUVDFKHQ�GLH�
*HU�FKH�

���/DXIJHUlXVFKH�DXV�GHP�.RPSUHVVRU��
.�KOIDFKV�XQG�DQGHUHV���
���*XUJHOQGH�*HUlXVFKH�lKQOLFK�ZLH�NRFKHQGHV�:DVVHU����
���.QDOOJHUlXVFKH�ZlKUHQG�GHV�DXWRPDWLVFKHQ�$EWDXHQ���
���.OLFNHQGHV�*HUlXVFK�YRU�GHP�6WDUW�GHV�.RPSUHVVRUV�

$QGHUH�XQJHZ|KQOLFKH�*HUlXVFKH�DXIJUXQG�GHU�*U�QGH�XQWHQ�
VROOWHQ��EHUSU�IW�XQG�0D�QDKPH�HUJULIIHQ�ZHUGHQ�
'HU�6FKUDQN�QLFKW�QLYHOOLHUW�
'LH�5�FNVHLWH�GHV�*HUlWHV�EHU�KUW�GLH�:DQG��)ODVFKHQ�RGHU�
%HKlOWHU�JHIDOOHQ�RGHU�UROOHQ�

(V�LVW�QRUPDO��GDV�*HUlXVFK�GHV�0RWRUV�KlXILJ�]X�K|UHQ��,Q�IROJHQGHQ�
8PVWlQGHQ�PXVV�HV�PHKU�ODXIHQ�

���'LH�7HPSHUDWXUHLQVWHOOXQJ�LVW�NlOWHU�DOV�Q|WLJ�HLQJHVWHOOW����
���*UR�H�0HQJH�YRQ�ZDUPHQ�6SHLVHQ�LVW�YRU�NXU]HP�LP�*HUlW��
JHVSHLFKHUW�
���'LH�7HPSHUDWXU�DX�HUKDOE�GHV�*HUlWHV�LVW�]X�KRFK��
���'LH�7�UHQ�VLQG�]X�ODQJH�RGHU�]X�RIW�RIIHQ�JHKDOWHQ����
���1DFK�GHU�,QVWDOODWLRQ�GHV�*HUlWHV�RGHU�HV�ZXUGH�I�U�HLQH�ODQJH�=HLW��
DXVJHVFKDOWHW�

6WHOOHQ�6LH�VLFKHU��GDVV�GLH�/HEHQVPLWWHO�LQQHUKDOE�GHV�*HUlWHV�VR�
DQJHEUDFKW�LVW��GDVV�HLQH�DXVUHLFKHQGH�%HO�IWXQJ�HUP|JOLFKW�LVW��
6WHOOHQ�6LH�VLFKHU��GDVV�GLHVH�7�U�YROOVWlQGLJ�JHVFKORVVHQ�LVW��8P�GLH�
)URVW�]X�HQWIHUQHQ��EH]LHKHQ�VLFK�DXI�ELWWH�GDV�.DSLWHO�5HLQLJXQJ�XQG�
3IOHJH��

'LH�*HUlXVFKH�XQWHQ�VLQG�JDQ]�QRUPDO�

&�



'LH�7HPSHUDWXU�LP�,QQHUHQ�
LVW�]X�ZDUP

'LH�7HPSHUDWXU�LP�,QQHUHQ�
LVW�]X�NDOW

'LH�7�UHQ�ODVVHQ�VLFK�QLFKW�
OHLFKW�VFKOLH�HQ

'DV�:DVVHU�WURSIW�DXI�GHQ�
%RGHQ

'DV�/LFKW�IXQNWLRQLHUW�QLFKW

6LH�N|QQHQ�GLH�7�UHQ�]X�ODQJH�RGHU�]X�KlXILJ�RIIHQ�JHKDOWHQ�KDEHQ���
RGHU�GLH�7�UHQ�VLQG�GXUFK�HLQ�+LQGHUQLV�RIIHQ�JHKDOWHQ��RGHU�GDV�*HUlW�
LVW�PLW�XQ]XUHLFKHQGHP�)UHLUDXP�DQ�GHQ�6HLWHQ��KLQWHQ�XQG�REHQ�JHOHJW�

(UK|KHQ�6LH�GLH�7HPSHUDWXU�HQWVSUHFKHQG�GHP�.DSLWHO��%HGLHQIHOG��

hEHUSU�IHQ�6LH��RE�GLH�2EHUVHLWH�GHV�.�KOVFKUDQNV�QDFK�KLQWHQ�XP�
������PP�JHQHLJW�LVW��XP�GLH�7�UHQ�VLFK�VHOEVW�VFKOLH�HQ�]X�ODVVHQ��
RGHU�RE�HWZDV�LP�,QQHUHQ�GDV�6FKOLH�HQ�GHU�7�UHQ�YHUKLQGHUW�

'LH�:DVVHUZDQQH��DQ�GHU�KLQWHUHQ�8QWHUVHLWH�GHV�6FKUDQNVW��NDQQ�
QLFKW�ULFKWLJ�QLYHOOLHUW�ZHUGHQ��RGHU�GDV�$XVODXIURKU��XQWHUKDOE�GHU�
2EHUVHLWH�GHV�.RPSUHVVRU�'HSRWV��NDQQ�QLFKW�ULFKWLJ�SRVLWLRQLHUW�
ZHUGHQ��XP�:DVVHU�LQ�GLHVH�3IDQQH�]X�I�KUHQ��RGHU�GHU�
:DVVHUDXVODXI�LVW�EORFNLHUW��0|JOLFKHUZHLVH�P�VVHQ�6LH�GHQ�
.�KOVFKUDQN�YRQ�GHU�:DQG�ZHJ�]X�EHZHJHQ��XP�GLH�:DQQH�XQG�
GHQ�$XVODXI�]X��EHUSU�IHQ��

���'DV�/('�/LFKW�NDQQ�EHVFKlGLJW�ZHUGHQ��6LHKH�GDV�(UVHW]HQ�GHV��
/('�/LFKWV�EHL�GHP�.DSLWHO�5HLQLJXQJ�XQG�3IOHJH�

(QWVRUJXQJ�GHV�*HUlWHV�
'LHVHV�*HUlW�GDUI�QLFKW�PLW�GHP�QRUPDOHQ�+DXVP�OO�HQWVRUJW�ZHUGHQ�

9HUSDFNXQJVPDWHULDOLHQ
'LH�9HUSDFNXQJVPDWHULDOLHQ�PLW�GHP�5HF\FOLQJ�6\PERO�VLQG�UHF\FHOEDU��(QWVRUJHQ�6LH�
GLH�9HUSDFNXQJ�LQ�GHP�GDI�U�YRUJHVHKHQHQ�6DPPHOFRQWDLQHUQ��

9RU�GHU�*HUlWHHQWVRUJXQJ
�� 6WHFNHQ�6LH�GHQ�+DXSWVWURPVFKDOWHU�DXV�GHU�6WHFNGRVH�
�� 7UHQQHQ�6LH�GDV�1HW]NDEHO�DE�XQG�HQWVRUJHQ�6LH�HV�PLW�GHP�1HW]VWHFNHU�
:DUQXQJ��'LH�.�KOVFKUlQNH�HQWKDOWHQ�.lOWHPLWWHO�XQG�*DVH�LQ�GHU�,VROLHUXQJ��'LH�
.lOWHPLWWHO�XQG�*DVH�P�VVHQ�IDFKJHUHFKW�HQWVRUJW�ZHUGHQ��GD�VLH�]X�$XJHQYHUOHW]XQJHQ�
RGHU�(QW]�QGXQJ�I�KUHQ�N|QQHQ��6WHOOHQ�6LH�VLFKHU��GDVV�GHU�6FKODXFK�GHV�.�KONUHLVODXIV�
YRU�GHU�RUGQXQJVJHPl�HQ�(QWVRUJXQJ�QLFKW�EHVFKlGLJW�LVW�

5LFKWLJH�(QWVRUJXQJ�GLHVHV�3URGXNWV

'LHVHV�6\PERO�DXI�GHP�3URGXNW�RGHU�GHVVHQ�9HUSDFNXQJ�ZHLVW�GDUDXI�
KLQ��GDVV�GDV�3URGXNW�QLFKW�PLW�GHP�+DXVP�OO�HQWVRUJW�ZHUGHQ�NDQQ��
9LHOPHKU�PXVV�HV�]X�GHQ�GDI�U�YRUJHVHKHQHQ�6DPPHOFRQWDLQHUQ�I�U�GDV�
5HF\FOLQJ�HOHNWULVFKHU�XQG�HOHNWURQLVFKHU�*HUlWH�JHEUDFKW�ZHUGHQ��,QGHP�6LH�
VLFKHUVWHOOHQ�GDVV�6LH�GDV�3URGXNW�NRUUHNW�HQWVRUJHQ��EHXJHQ�6LH�SRWHQWLHOOHQ�
QHJDWLYHQ�$XVZLUNXQJHQ�I�U�8PZHOW�XQG�GLH�*HVXQGKHLW�GHU�0HQVFKHQ�YRU��
GLH�GXUFK�HLQH�QLFKW�RUGQXQJVJHPl�H�(QWVRUJXQJ�GLHVHV�3URGXNW�HQWVWHKHQ�
N|QQWHQ��)�U�ZHLWHUH�GHWDLOOLHUWHQ�,QIRUPDWLRQHQ��EHU�GDV�5HF\FOLQJ�GHV�
3URGXNWV�HUKDOWHQ�6LH�ELWWH�EHL�,KUHU�*HPHLQGHYHUZDOWXQJ��EHL�GHQ�
(QWVRUJXQJVGLHQVWOHLVWHUQ�I�U�+DXVKDOWVDEIlOOH�RGHU�GHP�+lQGOHU��EHL�GHP�
6LH�GDV�3URGXNW�JHNDXIW�KDEHQ�

��



%HDFKWHQ�6LH�GLH�IROJHQGHQ�$QZHLVXQJHQ��XP�HLQH�.RQWDPLQDWLRQ�YRQ�/HEHQVPLWWHOQ�]X��
YHUPHLGHQ
��:HQQ�6LH�GLH�7�U�OlQJHUH�=HLW�|IIQHQ��NDQQ�GLHV�]X�HLQHU�HUKHEOLFKHQ�7HPSHUDWXUHUK|KXQJ�LQ��
GHQ�)lFKHUQ�GHV�*HUlWV�I�KUHQ��
��5HLQLJHQ�6LH�UHJHOPl�LJ�GLH�2EHUIOlFKHQ��GLH�PLW�/HEHQVPLWWHOQ�XQG�]XJlQJOLFKHQ��
$EODXIV\VWHPHQ�LQ�.RQWDNW�NRPPHQ�N|QQHQ���
��%HZDKUHQ�6LH�URKHV�)OHLVFK�XQG�URKHQ�)LVFK�LQ�JHHLJQHWHQ�%HKlOWHUQ�LP�.�KOVFKUDQN�DXI���
GDPLW�VLH�QLFKW�PLW�DQGHUHQ�/HEHQVPLWWHOQ�LQ�%HU�KUXQJ�NRPPHQ�RGHU�DXI�DQGHUH�/HEHQVPLWWHO��
WURSIHQ�
���=ZHL�6WHUQH�*HIULHUJXW�/DJHUIlFKHU�HLJQHQ�VLFK�I�U�GLH�/DJHUXQJ�YRQ�7LHIN�KONRVW��GLH��
/DJHUXQJ�RGHU�+HUVWHOOXQJ�YRQ�(LV�XQG�GLH�+HUVWHOOXQJ�YRQ�(LVZ�UIHOQ��
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