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gIIHQWOLFKH�/DQGWDJVVLW]XQJ

0LWWZRFK�'RQQHUVWDJ�)UHLWDJ�����������0lU]�����

�����8KU��/DQGWDJVVDDO

7UDNWDQGHQ�

��(U|IIQXQJ�GHU�|IIHQWOLFKHQ�/DQGWDJVVLW]XQJ�YRP����������0lU]�����

��*HQHKPLJXQJ�GHV�3URWRNROOV�GHU�|IIHQWOLFKHQ�/DQGWDJVVLW]XQJ�YRP����������1R�
YHPEHU�����

���

��*HQHKPLJXQJ�GHV�3URWRNROOV�GHU�|IIHQWOLFKHQ�/DQGWDJVVLW]XQJ�YRP�������'H]HPEHU
����

���

��*HQHKPLJXQJ�GHV�3URWRNROOV�GHU�(U|IIQXQJVVLW]XQJ�YRP�����-DQXDU��������

��,QIRUPDWLRQHQ�GHU�5HJLHUXQJ�]XP�&RURQDYLUXV� �'LHVHV�7UDNWDQGXP�ZXUGH� LP
5DKPHQ�GHU�(U|IIQXQJ�EHDQWUDJW�XQG�SHU�0HKUKHLWVEHVFKOXVV�DXI�GLH�7UDNWDQGHQ�
OLVWH�JHVHW]W��

�D�

��.OHLQH�$QIUDJHQ���

��$NWXHOOH�6WXQGH��HQWIDOOHQ����

��3HWLWLRQ�©'LUHNWH�%XVYHUELQGXQJ�)HOGNLUFK���5XJJHOO���6DOH]ª�YRP�����)HEUXDU
������HLQJHUHLFKW�YRQ�5HLQKDUG�%UDXQ��)D��3DQWHF�(QJLQHHULQJ�$*�������5XJJHOO

���

��,QWHUSHOODWLRQ�]XP�*HPHLQGHJHVHW]�GHU�$EJHRUGQHWHQ�$OH[DQGHU�%DWOLQHU��6XVDQQH
(EHUOH�6WUXE��$OEHUW�)ULFN��(OIULHG�+DVOHU��-RKDQQHV�.DLVHU��:HQGHOLQ�/DPSHUW�
(XJHQ�1lJHOH��'DQLHO�2HKU\�XQG�'DQLHO�6HJHU�YRP�����-DQXDU�����

���

��,QWHUSHOODWLRQ�]XU�)LQDQ]LHUXQJ�HLQHU�EH]DKOWHQ�(OWHUQ]HLW�GHU�$EJHRUGQHWHQ�*HRUJ
.DXIPDQQ��7KRPDV�/DJHGHU�XQG�3DWULFN�5LVFK�YRP����)HEUXDU�����

���



��3RVWXODW�I�U�HLQHQ�.OLPDWHVW�I�U�GLH�VWDDWOLFKHQ�XQG�VWDDWVQDKHQ�$QODJHQ�GHU�$E�
JHRUGQHWHQ�0DQIUHG�.DXIPDQQ��)UDQN�.RQUDG��9LRODQGD�/DQWHU��*XQLOOD�0DU[HU�
.UDQ]��*�QWHU�9RJW��7KRPDV�9RJW��&KULVWRSK�:HQDZHVHU�XQG�0DULR�:RKOZHQG
YRP�����'H]HPEHU�����

���

���3RVWXODW�]XU�'LUHNWZDKO�GHU�5HJLHUXQJ�GXUFK�GDV�9RON�GHU�$EJHRUGQHWHQ�+HUEHUW
(ONXFK��(ULFK�+DVOHU�XQG�7KRPDV�5HKDN�YRP�����'H]HPEHU�����

����

���3RVWXODW�]XU�:HLWHUHQWZLFNOXQJ�GHV�1DKHUKROXQJVJHELHWV�0DOEXQ�6WHJ�GHU�$EJH�
RUGQHWHQ�*HRUJ�.DXIPDQQ��7KRPDV�/DJHGHU�XQG�3DWULFN�5LVFK�YRP����)HEUXDU
����

����

���,QLWLDWLYEHJHKUHQ� ©+DOEH+DOEHª� ]XU� $ElQGHUXQJ� GHU� /DQGHVYHUIDVVXQJ
�1U�����������

����

���:DKO�HLQHV�VWHOOYHUWUHWHQGHQ�5HJLHUXQJVUDWHV�I�U�GLH�UHVWOLFKH�/DXI]HLW�GHU�/HJLV�
ODWXUSHULRGH

��D�

���:DKO�GHU�/DQGHVVWHXHUNRPPLVVLRQ����

���:DKO�GHU�5HJHOXQJVNRPPLVVLRQ����

���%HVWHOOXQJ�HLQHU�SDUODPHQWDULVFKHQ�)UHXQGVFKDIWVJUXSSH�PLW�gVWHUUHLFK���

���(UODVV�HLQHV�*HVHW]HV�]XU�'XUFKI�KUXQJ�GHU�9HURUGQXQJ��(8��1U������������EHU
0DUNWPLVVEUDXFK� �(:5�0DUNWPLVVEUDXFKVYHURUGQXQJV�'XUFKI�KUXQJVJHVHW]�
(:5�0'*��VRZLH�GLH�$ElQGHUXQJ�ZHLWHUHU�*HVHW]H��1U����������>���/HVXQJ�
���0DL�����@
��6WHOOXQJQDKPH�GHU�5HJLHUXQJ��1U��������������/HVXQJ

����

���$ElQGHUXQJ� GHV�7UHXKlQGHUJHVHW]HV� �1U�� ���������� >��� /HVXQJ�� ���'H]HPEHU
����@
��6WHOOXQJQDKPH�GHU�5HJLHUXQJ��1U��������������/HVXQJ

����

���$ElQGHUXQJ� GHV� .RPPXQLNDWLRQVJHVHW]HV� XQG� GHV� *HZHUEHJHVHW]HV
�1U������������>���/HVXQJ�����1RYHPEHU�����@
��6WHOOXQJQDKPH�GHU�5HJLHUXQJ��1U���������������/HVXQJ

����

���$ElQGHUXQJ� GHV� (QHUJLHHI¿]LHQ]JHVHW]HV� ]XU� 6FKDIIXQJ� YRQ� (QHUJLHNDWDVWHUQ
�1U������������>���/HVXQJ�����1RYHPEHU�����@
��6WHOOXQJQDKPH�GHU�5HJLHUXQJ��1U���������������/HVXQJ

����
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���$ElQGHUXQJ� GHV� %�UJHUUHFKWVJHVHW]HV� �0RWLRQ� ]XU� (LQI�KUXQJ� GHU� GRSSHOWHQ
6WDDWVE�UJHUVFKDIW�EHL�(LQE�UJHUXQJHQ���1U�����������>���/HVXQJ�����6HSWHPEHU
����@
��6WHOOXQJQDKPH�GHU�5HJLHUXQJ��1U��������������/HVXQJ�

����

���$ElQGHUXQJ�GHV�*HPHLQGHJHVHW]HV��0RWLRQ�]XU�$EVFKDIIXQJ�GHV�*UXQGPDQGDWV�
HUIRUGHUQLVVHV� EHL� :DKOHQ� DXI� *HPHLQGHHEHQH�� �1U�� ���������� >��� /HVXQJ�
���'H]HPEHU�����@
��6WHOOXQJQDKPH�GHU�5HJLHUXQJ��1U��������������/HVXQJ

����

���%HUHLQLJXQJ�GHU�$QODJHQ�,�XQG�,,�]XP�=ROOYHUWUDJ��/*%O�������1U����������

���%HVFKOXVV�1U�����������GHV�*HPHLQVDPHQ�(:5�$XVVFKXVVHV�XQG�9HURUGQXQJ
�(8��1U�����������GHV�(XURSlLVFKHQ�3DUODPHQWV�XQG�GHV�5DWHV�YRP�����$SULO
������EHU�0DUNWPLVVEUDXFK��0DUNWPLVVEUDXFKVYHURUGQXQJ��XQG�]XU�$XIKHEXQJ
GHU�5LFKWOLQLH��������(*�GHV�(XURSlLVFKHQ�3DUODPHQWV�XQG�GHV�5DWHV�XQG�GHU
5LFKWOLQLHQ� ���������(*�� ���������(*� XQG� ��������(*� GHU� .RPPLVVLRQ
�1U���������
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���%HVFKOXVV�1U����������GHV�*HPHLQVDPHQ�(:5�$XVVFKXVVHV��9HURUGQXQJ��(8�
����������GHV�(XURSlLVFKHQ�3DUODPHQWV�XQG�GHV�5DWHV�YRP�����1RYHPEHU�����
]XU�bQGHUXQJ�GHU�9HURUGQXQJ��(8������������KLQVLFKWOLFK�(8�5HIHUHQ]ZHUWHQ
I�U�GHQ�NOLPDEHGLQJWHQ�:DQGHO��KLQVLFKWOLFK�DXI�GDV�hEHUHLQNRPPHQ�YRQ�3DULV
DEJHVWLPPWHU� (8�5HIHUHQ]ZHUWH� VRZLH� KLQVLFKWOLFK� QDFKKDOWLJNHLWVEH]RJHQHU
2IIHQOHJXQJHQ�I�U�5HIHUHQ]ZHUWH���1U���������
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���(LQE�UJHUXQJVJHVXFK�YRQ�+HUUQ�0DULR�6HQQ����

���(LQE�UJHUXQJVJHVXFK�YRQ�+HUUQ�9LFWRU�)HUQDQGR�$UpYDOR�0HQFKDFD����

���$ElQGHUXQJ�GHV�(:5�1RWL¿NDWLRQVJHVHW]HV�XQG�ZHLWHUHU�*HVHW]H��8PVHW]XQJ
GHU�5LFKWOLQLH��(8������������GHV�(XURSlLVFKHQ�3DUODPHQWV�XQG�GHV�5DWHV�YRP
���6HSWHPEHU�������EHU�HLQ�,QIRUPDWLRQVYHUIDKUHQ�DXI�GHP�*HELHW�GHU� WHFKQL�
VFKHQ�9RUVFKULIWHQ�XQG�GHU�9RUVFKULIWHQ�I�U�GLH�'LHQVWH�GHU�,QIRUPDWLRQVJHVHOO�
VFKDIW���1U��������������/HVXQJ
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���*HVHW]� �EHU� GLH� $ElQGHUXQJ� GHU� *HPHLQGHJUHQ]HQ� 7ULHVHQ�7ULHVHQEHUJ
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/DQGWDJVSUlVLGHQW�$OEHUW�)ULFN
/DQGWDJVYL]HSUlVLGHQWLQ�*XQLOOD�0DU[HU�.UDQ]
$EJHRUGQHWHU�$OH[DQGHU�%DWOLQHU
$EJHRUGQHWHU�-�UJHQ�%HFN
$EJHRUGQHWH�6XVDQQH�(EHUOH�6WUXE
$EJHRUGQHWHU�+HUEHUW�(ONXFK
$EJHRUGQHWHU�(OIULHG�+DVOHU
$EJHRUGQHWHU�(ULFK�+DVOHU
$EJHRUGQHWHU�-RKDQQHV�.DLVHU
$EJHRUGQHWHU�*HRUJ�.DXIPDQQ
$EJHRUGQHWHU�0DQIUHG�.DXIPDQQ
$EJHRUGQHWHU�)UDQN�.RQUDG
$EJHRUGQHWHU�7KRPDV�/DJHGHU
$EJHRUGQHWHU�:HQGHOLQ�/DPSHUW
$EJHRUGQHWH�9LRODQGD�/DQWHU
$EJHRUGQHWHU�(XJHQ�1lJHOH
$EJHRUGQHWHU�'DQLHO�2HKU\
$EJHRUGQHWHU�+DUU\�4XDGHUHU
$EJHRUGQHWHU�7KRPDV�5HKDN
$EJHRUGQHWHU�'DQLHO�6HJHU
$EJHRUGQHWHU�7KRPDV�9RJW
$EJHRUGQHWHU�&KULVWRSK�:HQDZHVHU
$EJHRUGQHWHU�0DULR�:RKOZHQG
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/DQGWDJVSUlVLGHQW�$OEHUW�)ULFN
6HKU� JHHKUWH� )UDXHQ� XQG�+HUUHQ�/DQGWDJVDEJHRUGQHWH��ZLU� IDKUHQ�PLW� XQVHUHQ�%HUDWXQJHQ� IRUW��:LU
NRPPHQ�]X�7UDNWDQGXP�����,QLWLDWLYEHJHKUHQ�©+DOEH+DOEHª�]XU�$ElQGHUXQJ�GHU�/DQGHVYHUIDVVXQJ�

,P�%HULFKW�1U�����������VWHOOW�GLH�5HJLHUXQJ�IHVW��GDVV�VLH�GLH�HLQJHUHLFKWHQ�8QWHUVFKLIWHQ��EHUSU�IW�XQG
�
����J�OWLJH�8QWHUVFKULIWHQ�IHVWJHVWHOOW�KDW��'DV�,QLWLDWLYEHJHKUHQ�LVW�VRPLW�]XVWDQGH�JHNRPPHQ��'DV
,QLWLDWLYEHJHKUHQ�©+DOEH+DOEHª�VWHKW�]XU�'LVNXVVLRQ�XQG�LFK�ELWWH�XP�LKUH�:RUWPHOGXQJ�

$EJ��'DQLHO�6HJHU
9LHOHQ�'DQN�I�U�GDV�:RUW��+HUU�3UlVLGHQW��=XHUVW�HLQPDO�P|FKWH�LFK�GHQ�,QLWLDQWHQ�I�U�GLH�(LQUHLFKXQJ
GLHVHU�9HUIDVVXQJVLQLWLDWLYH�GDQNHQ��GD�VLH�PLW�GD]X�EHLWUlJW��GDVV��EHU�GLHVHV�ZLFKWLJH�7KHPD�ZHLWHUKLQ
GLVNXWLHUW�ZLUG��0LW�%OLFN�DXI�GLH�OHW]WHQ�/DQGWDJVZDKOHQ�ZDU�HV�JHUDGH]X�DQJH]HLJW��GLHVEH]�JOLFK�GLH
'LVNXVVLRQ�DXI]XQHKPHQ�XQG�]X�YHUVWlUNHQ��'DV�ZXUGH�JHWDQ�XQG�GDV�ZLUG�JHWDQ��'LH�OHW]WHQ�/DQGWDJV�
ZDKOHQ�LP�-DKU������VLQG�XQV�ZRKO�QRFK�DOOHQ�LQ�(ULQQHUXQJ��*HUDGH�HLQPDO�GUHL�)UDXHQ�ZXUGHQ�DOV�RU�
GHQWOLFKH�/DQGWDJVDEJHRUGQHWH�XQG�HLQH�ZHLWHUH�)UDX�DOV�VWHOOYHUWUHWHQGH�/DQGWDJVDEJHRUGQHWH�JHZlKOW�
0LW�HLQHP�GHUDUW�JHULQJHQ�$QWHLO�DQ�JHZlKOWHQ�)UDXHQ�KDW�GDPDOV�ZRKO�QLHPDQG�JHUHFKQHW��(QWVSUHFKHQG
JURVV�ZDU�GLH�(QWWlXVFKXQJ�XQG�DXFK�GHU�6FKRFN��=XPLQGHVW�LQ�GHU�5HJLHUXQJ�ZDUHQ�GLH�)UDXHQ�EHVVHU
YHUWUHWHQ��=ZHL�YRQ�I�QI�0LQLVWHUVWHOOHQ�ZXUGHQ�XQG�ZHUGHQ�YRQ�)UDXHQ�ZDKUJHQRPPHQ��ZDV�]XPLQGHVW
GRUW�HLQHP�SUR]HQWXDOHQ�$QWHLO�YRQ�����HQWVSULFKW�

1DFK�GHQ�/DQGWDJVZDKOHQ�PXVVWH�HWZDV�JHWDQ�ZHUGHQ��GDPLW�GHU�)UDXHQDQWHLO�EHL�GHQ�9RUVWHKHU��XQG
*HPHLQGHUDWVZDKOHQ������ZHVHQWOLFK�K|KHU�DXVIDOOHQ�NRQQWH��(V�ZXUGH�PHLQHV�(UDFKWHQV�YLHO�JHWDQ�
VRGDVV�GDV�(UJHEQLV�GHU�*HPHLQGHUDWVZDKOHQ������HLQ�ZHVHQWOLFK�DQGHUHV�ZDU�XQG�ZLU�QXQ�]ZHL�9RUVWH�
KHULQQHQ�XQG�YLHU�9L]HYRUVWHKHULQQHQ�KDEHQ��'HU�)UDXHQDQWHLO� ODJ�EHL� GHQ�*HPHLQGHZDKOHQ�EHL� GHQ
*HPHLQGHUlWHQ�LQNOXVLYH�GHQ�9RUVWHKHULQQHQ�EHL��������'DV�¿QGH�LFK�VHKU�HUIUHXOLFK��(V�JLEW�VRJDU�LQ
9DGX]�XQG� LQ�3ODQNHQ�HLQH�0HKUKHLW�YRQ�)UDXHQ� LQ�GHQ�*HPHLQGHUlWHQ��'DUDQ�KlWWH�ZRKO�QDFK�GHQ
/DQGWDJVZDKOHQ������QLHPDQG�JHGDFKW��'DI�U�XQG�DXFK�I�U�GLH�UHJH�'LVNXVVLRQ��GLH�QDFK�GHQ�/DQGWDJV�
ZDKOHQ������]XP�7KHPD�)UDXHQ�LQ�GHU�3ROLWLN�JHI�KUW�ZXUGH��P|FKWH�LFK�DOOHQ�$NWHXULQQHQ��$NWHXUHQ
XQG�EHWHLOLJWHQ�*UXSSLHUXQJHQ�JDQ]�KHU]OLFK�GDQNHQ��,KU�(LQVDW]�KDW�VLFK�JHORKQW�XQG�LFK�KRIIH�QDW�UOLFK
DXFK��GDVV�EHL�GHQ�/DQGWDJVZDKOHQ������HLQ�PLQGHVWHQV�VR�JXWHV�(UJHEQLV�I�U�GLH�)UDXHQ�HU]LHOW�ZLUG�

/DVVHQ�6LH�PLFK�QXQ�]XP�YRUOLHJHQGHQ�,QLWLDWLYEHJHKUHQ�©+DOEH+DOEHª�]XU�$ElQGHUXQJ��JHQDXHU�JHVDJW�
]XU�(UJlQ]XQJ�GHU�/DQGHVYHUIDVVXQJ�NRPPHQ��'LH�,QLWLDQWHQ�VFKODJHQ�HLQH�(UJlQ]XQJ�GHU�/DQGHVYHU�
IDVVXQJ�GDKLQJHKHQG�YRU��GDVV�$UW�����$EV����/DQGHVYHUIDVVXQJ�XP�HLQHQ�]ZHLWHQ�6DW]�HUZHLWHUW�ZLUG�
GHU�ZLH�IROJW�ODXWHW��©'LH�DXVJHZRJHQH�9HUWUHWXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�LQ�SROLWLVFKHQ�*UHPLHQ�ZLUG
JHI|UGHUW�ª�%HJU�QGHW�ZLUG�GLH�,QLWLDWLYH�PLW�GHP�MHW]LJHQ�JHULQJHQ�$QWHLO�YRQ�)UDXHQ�LP�/DQGWDJ��GHU
JHUDGH�HLQPDO�������DXVPDFKW��XQG�GHQ�JHQHUHOOHQ�6FKZDQNXQJHQ�GHV�)UDXHQDQWHLOV�VHLW�(LQI�KUXQJ
GHV�)UDXHQVWLPPUHFKWV��ZREHL�GLH�)UDXHQ�QLH�GHQ�WDWVlFKOLFKHQ�9HUKlOWQLVVHQ�LQ�GHU�%HY|ONHUXQJ�HQWVSUH�
FKHQG�LP�/DQGWDJ�YHUWUHWHQ�ZDUHQ��$XI�(EHQH�GHU�*HPHLQGHUlWH�JlEH�HV�YRQ�*HPHLQGH�]X�*HPHLQGH
EHWUlFKWOLFKH�8QWHUVFKLHGH�

'DV�=LHO�GHU�,QLWLDWLYH�OLHJW�JHPlVV�,QLWLDQWHQ�LQ�GHU�&KDQFHQJOHLFKKHLW��HLQHP�$XIWUDJ�]XU�9HUZLUNOLFKXQJ
GHU�&KDQFHQJOHLFKKHLW�XQG�HLQHU�WDWVlFKOLFKHQ�*OHLFKVWHOOXQJ�GHU�*HVFKOHFKWHU��'HU�*HVHW]JHEHU�VROO�PLW
GHU�YRUOLHJHQGHQ�9HUIDVVXQJVHUJlQ]XQJ�HLQHQ�+DQGOXQJVDXIWUDJ�HUKDOWHQ��XP�0DVVQDKPHQ�JHJHQ�%DU�
ULHUHQ�I�U�HLQH�DXVJHZRJHQH�9HUWUHWXQJ�EHLGHU�*HVFKOHFKWHU�LQ�SROLWLVFKHQ�*UHPLHQ�]X�HUJUHLIHQ��)UDX�
HQGRPLQLHUWH�%HUHLFKH� VROOHQ�YRQ�0lQQHUQ�PLWJHVWDOWHW�ZHUGHQ�XQG�EHL�PlQQHUGRPLQLHUWHQ�7KHPHQ
VROOHQ�)UDXHQ�HEHQIDOOV�PLWVSUHFKHQ��)RUPHOO�HUKlOW�GHU�*HVHW]JHEHU�HLQHQ�+DQGOXQJVDXIWUDJ��0DVVQDKPHQ
]XU�)|UGHUXQJ�GHU�*OHLFKVWHOOXQJ�YRQ�)UDX�XQG�0DQQ�]X�VHW]HQ��'LH�,QLWLDQWHQ�KDEHQ�VLFK�DXI�HLQHQ�JH�
PHLQVDPHQ�1HQQHU�IRNXVVLHUW��GHU�PHKUKHLWVIlKLJ�VHLQ�NDQQ��'LHVHU�JHPHLQVDPH�1HQQHU�OLHJW�XQV�YRU�
2E�MHGRFK�GLH�YRQ�GHU�9HUIDVVXQJ�I�U�9HUIDVVXQJVLQLWLDWLYHQ�JHIRUGHUWH�(LQVWLPPLJNHLW�GHV�/DQGWDJV�LQ

,QLWLDWLYEHJHKUHQ�©+DOEH+DOEHª������0lU]�����
]XU�$ElQGHUXQJ�GHU�/DQGHVYHUIDVVXQJ



HLQHU�6LW]XQJ�RGHU�HLQH�TXDOL¿]LHUWH�'UHLYLHUWHOPHKUKHLW��VRPLW����6WLPPHQ��LQ�]ZHL�DXIHLQDQGHUIROJHQGHQ
/DQGWDJVVLW]XQJHQ�HUUHLFKW�ZHUGHQ�NDQQ��LVW�RIIHQ�

%HL�GHU�YRUOLHJHQGHQ�,QLWLDWLYH�LVW�KHUYRU]XKHEHQ��GDVV�HLQH�DXVJHZRJHQH�9HUWUHWXQJ�YRQ�0DQQ�XQG�)UDX
JHI|UGHUW�ZLUG�XQG�HQWVSUHFKHQGH�5DKPHQEHGLQJXQJHQ�JHVFKDIIHQ�ZHUGHQ�VROOHQ��%H]�JOLFK�GHU�0DVV�
QDKPHQ�VROO�GHU�*HVHW]JHEHU�IUHL�VHLQ��VRGDVV�DXI�GLH�NRQNUHWHQ�8PVWlQGH�MHZHLOV�%H]XJ�JHQRPPHQ�XQG
ÀH[LEHO�UHDJLHUW�ZHUGHQ�NDQQ��'LHVHP�RIIHQHQ�XQG�ÀH[LEOHQ�$QVDW]��GHU�GHP�*HVHW]JHEHU�HLQHQ�JURVVHQ
+DQGOXQJVVSLHOUDXP�JLEW��NDQQ�LFK�YLHO�DEJHZLQQHQ��&KDQFHQJOHLFKKHLW�LVW�GDV�=LHO��*HJHQ�GLHVHV�=LHO
NDQQ�XQG�ZLUG�ZRKO�QLHPDQG�KLHU�GULQ�HWZDV�HLQ]XZHQGHQ�KDEHQ��'DI�U�P�VVHQ�GLH�5DKPHQEHGLQJXQJHQ
MHGRFK�YHUEHVVHUW�ZHUGHQ�

*HJQHU�GLHVHU�9HUIDVVXQJVLQLWLDWLYH�P|FKWH�LFK�GD]X�DXIIRUGHUQ��PLW]XWHLOHQ��ZDV�GLH�,QLWLDQWHQ�KlWWHQ
EHVVHU�PDFKHQ�VROOHQ��ZLH�VLH�HV�KlWWHQ�EHVVHU�PDFKHQ�VROOHQ�XQG�ZDQQ�GLHV�JHVFKHKHQ�KlWWH�VROOHQ�
.ULWLN� LVW�PHLQHV�(UDFKWHQV� DQJHEUDFKW��ZHQQ� VLH�NRQVWUXNWLY� LVW�XQG�GDUDXI�KLQ]LHOW�� HLQHQ�SRVLWLYHQ
%HLWUDJ�]X�OHLVWHQ��(WZDV�XQEHJU�QGHW�DEOHKQHQ��LVW�HLQIDFK��EULQJW�XQV�GHP�=LHO�YRQ�&KDQFHQJOHLFKKHLW
XQG�HLQHU�WDWVlFKOLFKHQ�*OHLFKEHUHFKWLJXQJ�MHGRFK�QLFKW�ZHLWHU��0DQ�YHUVWHFNW�VHLQH�$EOHKQXQJ�KLQWHU
HLQHP�HLQIDFKHQ�1HLQ��RKQH�NRQNUHWH�9HUEHVVHUXQJVYRUVFKOlJH�]X�PDFKHQ�

'LH�,QLWLDQWHQ�KDEHQ�VLFK�DXI�HLQHQ�P|JOLFKHQ�XQG�UHDOLVWLVFKHQ�JHPHLQVDPHQ�1HQQHU�LQ�NRQVWUXNWLYHU
:HLVH�JHHLQLJW�XQG�ZROOHQ�GLHVHQ�PLW�GHU�JHJHQVWlQGOLFKHQ�9HUIDVVXQJVLQLWLDWLYH�XPVHW]HQ�

9RUOLHJHQGHQIDOOV�JHKW�HV�XP�&KDQFHQJOHLFKKHLW�XQG�HLJHQWOLFK��ZLH�LFK�EHUHLWV�JHVDJW�KDEH��NDQQ�PDQ
JDU�QLFKW�GDJHJHQ�VHLQ��GHQQ�HV�NDQQ�MHGHQ�EH]LHKXQJVZHLVH�MHGH�WUHIIHQ��GDVV�HU�EH]LHKXQJVZHLVH�VLH
HLQPDO�HLQHU�0LQGHUKHLW�DQJHK|UW��'LHV�OlVVW�PHLQHQ�%OLFN�DXI�HLQHQ�3XQNW�I�KUHQ��GHU�PLU�EHVRQGHUV�EHL
GHU�,QLWLDWLYH�DXIJHIDOOHQ�LVW��*HPHLQW�LVW�GLH�$XVJHZRJHQKHLW�]ZLVFKHQ�0DQQ�XQG�)UDX��(V�VROOHQ�QLFKW
QXU�0DVVQDKPHQ�HUJULIIHQ�ZHUGHQ��GDPLW�)UDXHQ�DXVJHZRJHQ� LQ�SROLWLVFKHQ�*UHPLHQ�YHUWUHWHQ� VLQG�
VRQGHUQ�HV�VROOHQ�DXFK�0DVVQDKPHQ�HUJULIIHQ�ZHUGHQ��GDPLW�0lQQHU�LQ�SROLWLVFKHQ�*UHPLHQ�DXVJHZRJHQ
YHUWUHWHQ�VLQG��'LH�OHW]WHQ�*HPHLQGHUDWVZDKOHQ�]HLJWHQ�EHLVSLHOZHLVH�LQ�3ODQNHQ�XQG�9DGX]��GDVV�GLH
0HKUKHLW�GHU�*HPHLQGHUlWH�)UDXHQ�VHLQ�N|QQHQ��,Q�9DGX]�KDEHQ�ZLU�EHLVSLHOZHLVH�YLHU�0lQQHU�XQG�QHXQ
)UDXHQ� LP�*HPHLQGHUDW� EH]LHKXQJVZHLVH��ZHQQ�PDQ� GHQ�9RUVWHKHU�PLW� GD]X� ]lKOW�� I�QI�0lQQHU�� ,Q
3ODQNHQ�VLQG�HV�YLHU�)UDXHQ�XQG�]ZHL�0lQQHU�EH]LHKXQJVZHLVH�GUHL�0lQQHU��ZHQQ�PDQ�GHQ�9RUVWHKHU
PLW]lKOW��'DVV�HLQH�VROFKH�0HKUKHLW�YRQ�)UDXHQ�LQ�=XNXQIW�KlX¿JHU�DQJHWURIIHQ�ZHUGHQ�NDQQ��NDQQ�DO�
OHQIDOOV�DXFK�GDUDXI�]XU�FNJHI�KUW�ZHUGHQ��GDVV�MH�OlQJHU��MH�PHKU�MXQJH�)UDXHQ�GDV�*\PQDVLXP�EHVXFKHQ
XQG� VWXGLHUHQ��1LFKW� VHOWHQ� VLQG�GLH�0HKUKHLW�GHU�6FK�OHU� LQ�*\PQDVLDONODVVHQ�EH]LHKXQJVZHLVH�GHU
6WXGLHUHQGHQ�MXQJH�)UDXHQ�XQG�GLH�PlQQOLFKHQ�6FK�OHU�EH]LHKXQJVZHLVH�PlQQOLFKHQ�6WXGLHUHQGHQ�LQ
GHU�0LQGHUKHLW��:LU�ZHUGHQ�LQ�=XNXQIW�VRPLW�LPPHU�PHKU�JXW�DXVJHELOGHWH�XQG�TXDOL¿]LHUWH�)UDXHQ�KDEHQ�
1XQ�P�VVHQ�ZLU�DOOHUGLQJV�DXFK�5DKPHQEHGLQJXQJHQ�VFKDIIHQ��GDPLW�GLHVHV�:LVVHQ�XQG�GLHVH�4XDOL¿�
NDWLRQHQ� I�U�GLH�*HVHOOVFKDIW� LQ�SROLWLVFKHQ�*UHPLHQ�HLQJHVHW]W�ZHUGHQ�NDQQ��'DVV�HV�QLFKW�GDV�HLQH
$OOKHLOPLWWHO�JLEW�� LVW�DXFK�GHQ� ,QLWLDQWHQ�EHZXVVW��ZHVKDOE�VLH�GLH� ,QLWLDWLYH�GLHVEH]�JOLFK�RIIHQ�XQG
ÀH[LEHO�IRUPXOLHUW�KDEHQ��0DQ�NDQQ�VRPLW�DXI�GLH�YHUVFKLHGHQHQ�6LWXDWLRQHQ�HQWVSUHFKHQG�ÀH[LEHO�UHD�
JLHUHQ�XQG�HQWVSUHFKHQGH�0DVVQDKPHQ�HUJUHLIHQ��RKQH�LQ�HLQ�VWDUUHV�.RUVHWW�HLQJH]ZlQJW�]X�VHLQ�

$EVFKOLHVVHQG�KDEH�LFK�QRFK�HLQH�)UDJH�DQ�GLH�5HJLHUXQJ��:LH�LVW�GHU�%HDUEHLWXQJVVWDQG�EH]�JOLFK�GHU
3HWLWLRQ�]XP�5HJLHUXQJVEHVFKOXVV�YRP�����-XOL������]XU�%HVWHOOXQJ�YRQ�*UHPLHQ��'HOHJDWLRQHQ��.RP�
PLVVLRQHQ��$UEHLWVJUXSSHQ�HWF����GLH�DP�����6HSWHPEHU������HLQJHUHLFKW�ZXUGH�XQG�DP�����2NWREHU�����
YRP�/DQGWDJ�DQ�GLH�5HJLHUXQJ��EHUZLHVHQ�ZRUGHQ�LVW"�%HVWHQ�'DQN�

/DQGWDJVSUlVLGHQW�$OEHUW�)ULFN
9LHOHQ�'DQN�

$EJ�9LRODQGD�/DQWHU
'DQNH��+HUU�/DQGWDJVSUlVLGHQW��6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ�$EJHRUGQHWH��$OV�HLQH�GHU�GUHL�)UDXHQ�
GLH�EHL�GHQ�/DQGWDJVZDKOHQ������JHZlKOW�ZRUGHQ�LVW�XQG�VHLWKHU�I�U�HLQH�]ZHLWH�/HJLVODWXU�LQ�GLHVHP
+RKHQ�+DXVH�(LQVLW]�QHKPHQ�GDUI��P|FKWH�LFK�JDQ]�NODU�VDJHQ��1HLQ��GDV�9HUKlOWQLV�YRQ�����)UDXHQ
]X�����0lQQHUQ�LVW�QLFKW�DXVJHZRJHQ��'HU�GUDPDWLVFKH�5�FNJDQJ�GHV�)UDXHQDQWHLOV�LP�/DQGWDJ�VFKOXJ
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GHQQ�DXFK�LP�,Q��XQG�$XVODQG�KRKH�:HOOHQ��(V�ZLOO�MD�DXFK�QLFKW�XQEHGLQJW�]X�/LHFKWHQVWHLQ�DOV�PRGHUQHP�
KRFK� HQWZLFNHOWHP�:LUWVFKDIWVVWDQGRUW�PLW� JXW� DXVJHEDXWHP�%LOGXQJVV\VWHP�SDVVHQ�� GDVV�ZLU� GDPLW
ZLHGHU�GDV�1LYHDX�YRQ������HUUHLFKW�KDEHQ�

(UNOlUXQJVYHUVXFKH��ZHVKDOE�GLH�:DKOHQ�VR�YHUODXIHQ�VLQG��ZLH�VLH�HEHQ�VLQG��JDE�HV�YLHOH��)�U�GLH�HLQHQ
KDEHQ�GLH�3DUWHLHQ�EHUHLWV�LP�9RUIHOG�GHU�:DKOHQ�YHUVDJW��DQGHUH�EHPlQJHOQ�GLH�/XVWORVLJNHLW�GHU�)UDXHQ
I�U�HLQH�.DQGLGDWXU�XQG�ZLHGHU�DQGHUH�JHEHQ�GHU�PLW�WUDGLWLRQHOOHQ�5ROOHQELOGHUQ�EHKDIWHWHQ�*HVHOOVFKDIWV�
VWUXNWXU�GLH�6FKXOG��7DWVDFKH�LVW�DEHU�DXFK��GDVV�QXU�]ZHL�-DKUH�VSlWHU�DQOlVVOLFK�GHU�*HPHLQGHUDWVZDKOHQ
GHU�)UDXHQDQWHLO�YRQ�]XYRU�����DXI�����KRFKJHVFKQHOOW�LVW��)�U�GLH�HLQHQ�LVW�GLHV�GLH�)ROJH�GHU�VHLW�GHQ
/DQGWDJVZDKOHQ�QLFKW�PHKU�QDFKODVVHQGHQ�|IIHQWOLFKHQ�'LVNXVVLRQ�XQG�GHU�%HP�KXQJHQ�GHU�3DUWHLHQ
EHLP�)UDXHQWKHPD��ZlKUHQG�GLH�DQGHUHQ�VLFK�GDULQ�EHVWlWLJW�VHKHQ��GDVV�DOOHV�VFKRQ�JXW�NRPPW��ZHQQ
)UDXHQ�VLFK�]XU�9HUI�JXQJ�VWHOOHQ��HV�KDOW�DEHU�VHLQH�=HLW�EUDXFKW�

,FK�ELQ�GHU�0HLQXQJ��EHLGH�$XIIDVVXQJHQ�KDEHQ�HWZDV�:DKUHV��:LU�G�UIHQ�QLFKW�QDFKODVVHQ��GLH�IDNWLVFKH
*OHLFKVWHOOXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�LQ�SROLWLVFKHQ�*UHPLHQ�]X�I|UGHUQ��+LHU�ZHUGHQ�GLH�(QWVFKHLGH
JHIlOOW��GLH�XQVHUHP�/HEHQ�LQ�GHU�*HPHLQVFKDIW�GHQ�5DKPHQ�JHEHQ�XQG�EHVWLPPHQG�VLQG��'LHVH�*UHPLHQ
VROOHQ�GHVKDOE�DXFK�GLH�*HVHOOVFKDIW�LQ�LKUHU�9LHOIDOW�ZLGHUVSLHJHOQ�XQG�VLFK�DXV�EHLGHQ�*HVFKOHFKWHUQ
]XVDPPHQVHW]HQ��$XI�GHU�DQGHUHQ�6HLWH�LVW�HV�HLQH�7DWVDFKH��GDVV�/LHFKWHQVWHLQ�LQ�JOHLFKVWHOOXQJVSROLWL�
VFKHQ�)UDJHQ�RIW�VSlWHU�UHDJLHUW�DOV�DQGHUH�/lQGHU��(UVW�VHLW�������DOV�OHW]WHV�HXURSlLVFKHV�/DQG��H[LVWLHUW
GDV�)UDXHQVWLPP��XQG��ZDKOUHFKW��(UVW�VHLW������JLEW�HV�GHQ�*OHLFKKHLWVDUWLNHO�LQ�GHU�9HUIDVVXQJ�XQG
GDV�*OHLFKVWHOOXQJVJHVHW]�GDWLHUW�DXV�GHP�-DKUH�������*HVHOOVFKDIWOLFKH�5HDOLWlWHQ�XQG�:HUWYRUVWHOOXQJHQ
EHVWLPPHQ�OHW]WOLFK��ZDV�LQ�XQVHUHQ�*HVHW]HQ�VWHKW���XQG�LQ�6DFKHQ�WDWVlFKOLFKHU�*OHLFKVWHOOXQJ�KDEHQ
ZLU�QRFK�HLQHQ�ZHLWHQ�:HJ�YRU�XQV�

%HUHLWV�DQ�GLHVHU�6WHOOH�P|FKWH�LFK�DOOHQ�GDQNHQ��GLH�VLFK�LQ�GHU�=LYLOJHVHOOVFKDIW��DOV�%LOGXQJVYHUDQWZRUW�
OLFKH��DOV�$UEHLWJHEHU�RGHU�DOV�9HUEDQGVYHUWUHWHU�LQ�YLHOHQ�%HUHLFKHQ�XQVHUHU�*HVHOOVFKDIW�I�U�GLH�&KDQ�
FHQJOHLFKKHLW�XQG�WDWVlFKOLFKH�*OHLFKVWHOOXQJ�HLQVHW]HQ��(V�JLEW�YLHOH�0DVVQDKPHQ��GLH�XQV�LQ�NOHLQHQ
6FKULWWHQ�ZHLWHUEULQJHQ�N|QQHQ��'D]X�JHK|UHQ�0DVVQDKPHQ�]XU�9HUHLQEDUNHLW�YRQ�)DPLOLH�XQG�%HUXI�
]XU�/RKQJOHLFKKHLW��]XU�JHUHFKWHQ�9HUWHLOXQJ�XQG�(QWORKQXQJ�YRQ�&DUH�$UEHLW��]XU�*OHLFKVWHOOXQJ�LQ�GHU
$OWHUVYRUVRUJH��DEHU�DXFK�6HQVLELOLVLHUXQJV��XQG�ELOGXQJVSROLWLVFKH�0DVVQDKPHQ�LP�$OOJHPHLQHQ��8QG
EHLOHLEH�QLFKW�DOOH�0DVVQDKPHQ�EDVLHUHQ�DXI�JHVHW]OLFKHQ�9RUVFKULIWHQ��VRQGHUQ�ZHUGHQ�IUHLZLOOLJ�HUJULIIHQ�
VFKOLFKW�ZHLO�GLH�=HLW�UHLI�XQG�YLHOHV�VHOEVWYHUVWlQGOLFK�LVW�

$XFK�GHQ�YHUVFKLHGHQHQ�)UDXHQRUJDQLVDWLRQHQ��RE�SDUWHLOLFK�RGHU��EHUSDUWHLOLFK��JHE�KUW� HLQ�JURVVHU
'DQN�I�U�LKUHQ�XQHUP�GOLFKHQ�(LQVDW]��2KQH�GHUHQ�PDKQHQGH�6WLPPHQ�ZlUH�GLH�PLWWOHUZHLOH��EHU���
-DKUH�DOWH�)UDXHQEHZHJXQJ�ZDKUVFKHLQOLFK�OlQJVW�HLQJHVFKODIHQ��$XFK�ZHQQ�VLH�XQEHTXHP�VHLQ�P|JHQ
XQG�DXFK�QLFKW�PHKUKHLWVIlKLJH�)RUGHUXQJHQ�VWHOOHQ��VR�EULQJW�XQV�QXU�GHU�'LDORJ�ZHLWHU�XQG�LFK�YHUXU�
WHLOH�SDXVFKDOH�9HUXQJOLPSIXQJHQ�RGHU�SHUV|QOLFKH�$QJULIIH��HJDO�YRQ�ZHOFKHU�6HLWH�VLH�NRPPHQ�

1DFK�GLHVHP�3URORJ�P|FKWH�LFK�PLFK�GHU�YRUOLHJHQGHQ�,QLWLDWLYH�©+DOEH+DOEHª�]XZHQGHQ��'LH�,QLWLDQWHQ
P|FKWHQ�GHQ�EHVWHKHQGHQ�*OHLFKKHLWVDUWLNHO�LQ�$UW�����$EV����GHU�/DQGHVYHUIDVVXQJ�HUJlQ]HQ�PLW�GHP
=XVDW]�©'LH�DXVJHZRJHQH�9HUWUHWXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�LQ�SROLWLVFKHQ�*UHPLHQ�ZLUG�JHI|UGHUWª�
$XIJUXQG�GHU�7DWVDFKH�GHU�8QWHUYHUWUHWXQJ�YRQ�)UDXHQ�LQ�SROLWLVFKHQ�*UHPLHQ��G�UIWH�GDV�=LHO��HLQH�DQ�
JHPHVVHQH�5HSUlVHQWDQ]�]X�HUUHLFKHQ��XQEHVWULWWHQ�VHLQ��:LH�GDV�HUIROJHQ�VROO��ZLUG�PLW�GHP�=XVDW]�QLFKW
JHVDJW��'HU�6WDDW�VROO�GDI�U�VRUJHQ��GDVV�HLQH�DXVJHZRJHQH�7HLOKDEH�EHLGHU�*HVFKOHFKWHU�DQ�GHU�*HVHW]�
JHEXQJ�XQG�LQ�GHU�9HUZDOWXQJ�5HDOLWlW�ZLUG��'LH�,QLWLDQWHQ�ZlKOWHQ�GHQ�:HJ�HLQHU�9HUIDVVXQJVLQLWLDWLYH�
ZHLO�GLH�9HUIDVVXQJ�GHQ�5DKPHQ�I�U�MHGHV�SROLWLVFKH�+DQGHOQ�IHVWVHW]H��'HU�*HVHW]JHEHU�VROOH�DEHU�IUHL
VHLQ��MHQH�*HVHW]H�XQG�0DVVQDKPHQ�]X�EHVFKOLHVVHQ��GLH�HU�DOV�GHU�6LWXDWLRQ�DQJHSDVVW�XQG�]ZHFNGLHQOLFK
HUDFKWHW�

'LH�,QLWLDWLYH�YHUIROJW�HLQ�KHKUHV�=LHO�XQG�PDQ�NDQQ�VLFK�IUDJHQ��RE�HV�GLHVHQ�=XVDW]�]XP�EHUHLWV�EHVWH�
KHQGHQ�*HVFKOHFKWHUJOHLFKEHKDQGOXQJVJHERW�ZLUNOLFK�EUDXFKW��=XP�HLQHQ�NDQQ�GHU�*HVHW]JHEHU�EHUHLWV
JHVW�W]W�DXI�GLHVHQ�*UXQGVDW]�*HVHW]H�XQG�0DVVQDKPHQ�]XU�IDNWLVFKHQ�*OHLFKVWHOOXQJ�HUODVVHQ��=XP
DQGHUHQ�LVW�GHU�*HVHW]JHEHU�VHOEVW�PLW�GLHVHP�=XVDW]�VR�IUHL��GDVV�HU�VLFK�DXFK�DXI�GHQ�6WDQGSXQNW�VWHOOHQ
N|QQWH��GLH�IDNWLVFKH�*OHLFKVWHOOXQJ�ZHUGH�EHUHLWV�JHQXJ�JHI|UGHUW��,FK�HULQQHUH�DQ�PHLQH�.OHLQH�$QIUDJH
YRP� ��� 'H]HPEHU� ������ 'LH� 5HJLHUXQJ� EHWRQWH�� GDVV� GDV� ]XVWlQGLJH�0LQLVWHULXP� MHGHV� -DKU� HLQHQ
0DVVQDKPHQNDWDORJ�&KDQFHQJOHLFKKHLW�HUDUEHLWHW�XQG�GLHVHQ�XPVHW]W��6LH�YHUWULWW�GLH�$QVLFKW��GDVV�GLH
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DXVJHZRJHQH�9HUWUHWXQJ�YRQ�)UDXHQ�LQ�SROLWLVFKHQ�*UHPLHQ�VWDUN�PLW�GHU�(UZHUEVWlWLJNHLW�YRQ�)UDXHQ
YHUNQ�SIW� LVW��'HVKDOE� ODJ�HLQ�6FKZHUSXQNW�GHU�*OHLFKVWHOOXQJVSROLWLN�DXI�GHU�EHVVHUHQ�9HUHLQEDUNHLW
YRQ�)DPLOLH�XQG�%HUXI��1HEHQ�GHP�&KDQFHQJOHLFKKHLWVSUHLV�XQG�GHP�3ROLWLNOHKUJDQJ�I�U�)UDXHQ�ZXUGHQ
OHW]WHV�-DKU�]XP�HUVWHQ�0DO�3UHLVH�DQ�IDPLOLHQIUHXQGOLFKH�8QWHUQHKPHQ�YHUOLHKHQ��=XGHP�NRQQWH�GLH
HLQKHLWOLFKH�)LQDQ]LHUXQJ�XQG�6XEYHQWLRQLHUXQJ�GHU�DXVVHUKlXVOLFKHQ�.LQGHUEHWUHXXQJ�DEJHVFKORVVHQ
ZHUGHQ��%HL�GHQ�RIIHQHQ�*HVSUlFKVUXQGHQ�GHV�)DFKEHUHLFKV�&KDQFHQJOHLFKKHLW�ZHUGHQ�HLQ��ELV�]ZHLPDO
SUR�-DKU�DNWXHOOH�7KHPHQ�DXV�%LOGXQJ��:LUWVFKDIW��.XOWXU��6R]LDOHV�XQG�3ROLWLN�PLW�3ROLWLNHULQQHQ�XQG
3ROLWLNHUQ�GLVNXWLHUW��6LH�HUIUHXHQ�VLFK�KRKHU�%HVXFKHU]DKOHQ�

)�U�GLHVHV�-DKU�OLHJW�DXIJUXQG�GHU�/DQGWDJVZDKOHQ������GHU�6FKZHUSXQNW�DXI�GHU�EHVVHUHQ�9HUWUHWXQJ
GHU�)UDXHQ�LP�/DQGWDJ��+LHU]X�ZLUG�HLQ�JU|VVHUHV�3URMHNW�GHV�)UDXHQQHW]HV�XQWHU�GHP�0RWWR�©9LHOIDOW
LQ�GHU�3ROLWLNª�PDVVJHEOLFK�XQWHUVW�W]W��'DV�3URMHNW��ZHOFKHV�LFK�VHKU�EHJU�VVH��LVW�LQ�GHQ�0HGLHQ�EHUHLWV
YRUJHVWHOOW�ZRUGHQ�XQG�OHKQW�VLFK�DQ�GDV�3URMHNW�©+HOYHWLD�UXIWª�DQ��ZHOFKHV�EHL�GHQ�VFKZHL]HULVFKHQ
1DWLRQDO��XQG�6WlQGHUDWVZDKOHQ�LP�OHW]WHQ�+HUEVW�]XP�:DKOHUIROJ�GHU�)UDXHQ�EHLJHWUDJHQ�KDW�

(V�LVW�RIIHQVLFKWOLFK��GDVV�HV�GHQ�EHDQWUDJWHQ�9HUIDVVXQJVDUWLNHO]XVDW]�QLFKW�EUDXFKW��XP�NRQNUHWH�3UR�
MHNWH�XQG�0DVVQDKPHQ�XP]XVHW]HQ��'DV�0LQLVWHULXP�YHUVWHKW�GLH�)|UGHUXQJ�GHU�DXVJHZRJHQHQ�9HUWUHWXQJ
YRQ�)UDXHQ�XQG�0lQQHUQ�LQ�SROLWLVFKHQ�*UHPLHQ�DOV�JHVHOOVFKDIWOLFKHQ�$XIWUDJ��ZDV�JUXQGVlW]OLFK�]X
EHJU�VVHQ�LVW��,FK�JHKH�PLW�GHP�0LQLVWHULXP�DXFK�GDULQ�HLQLJ��GDVV�6WUDWHJLHQ�RKQH�NRQNUHWH�7DWHQ�QLFKWV
Q�W]HQ��$XI�GHU�DQGHUHQ�6HLWH�VROOWHQ�)|UGHUPDVVQDKPHQ�DXFK�QLFKW�EHOLHELJ�GDKHUNRPPHQ��VRQGHUQ
VLFK�LQ�HLQ�VLQQYROOHV�.RQ]HSW�HLQI�JHQ��GHVVHQ�(UIROJH�LGHDOHUZHLVH�DXFK�PHVVEDU�VLQG��8QG�VFKOLHVVOLFK
VLQG�DOOH�GLHVH�$QVWUHQJXQJHQ�QLFKW�JUDWLV��VRQGHUQ�YHUODQJHQ�QDFK�SHUVRQHOOHQ�5HVVRXUFHQ�XQG�NRPPX�
QLNDWLYHU�%HJOHLWXQJ�

9RU�GLHVHP�+LQWHUJUXQG�LVW�PDQ�YHUVXFKW�]X�VDJHQ��ZDV�GLH�,QLWLDWLYH�YHUODQJW��ZLUG�HK�VFKRQ�JHPDFKW�
RGHU�QHJDWLY�IRUPXOLHUW�� MH�QDFK�(LQVFKlW]XQJ�GHU� MHZHLOLJHQ�5HJLHUXQJ�XQG�GHV� MHZHLOLJHQ�/DQGWDJV
ZLUG�DXFK�PLW�GLHVHP�9HUIDVVXQJV]XVDW]�QLFKW�PHKU�(QJDJHPHQW�GHV�*HVHW]JHEHUV�]X�HUZDUWHQ�VHLQ�
'D]X� NRPPW�� GDVV� GDV� ,QLWLDWLYEHJHKUHQ� DOV� SURJUDPPDWLVFKH� =LHOVHW]XQJ� HLJHQWOLFK� LQ� GDV� GULWWH
+DXSWVW�FN�GHU�9HUIDVVXQJ�JHK|UHQ�Z�UGH��ZR�GLH�$XIJDEHQ�GHV�6WDDWHV�LP�*URVVHQ�XQG�*DQ]HQ�GH¿QLHUW
ZHUGHQ��.RQNUHWH�5HFKWH�XQG�3ÀLFKWHQ�RGHU�9RUJHKHQVZHLVHQ�VLQG�GDEHL�QLFKW�GH¿QLHUW��VRGDVV�VLFK�GLH
%�UJHULQ�XQG�GHU�%�UJHU�ZDKUVFKHLQOLFK�QLFKW�GLUHNW� LQ�HLQHP�,QGLYLGXDOEHVFKZHUGHYHUIDKUHQ�GDUDXI
EHUXIHQ�N|QQWH��'LHV�LP�*HJHQVDW]�]X�GHQ�NODVVLVFKHQ�*UXQGUHFKWHQ��ZLH�HWZD�GHU�*OHLFKKHLW��GHU�+DQGHOV�
XQG�*HZHUEHIUHLKHLW��GHU�3UHVVHIUHLKHLW�RGHU�GHP�5HFKW�DXI�HLQHQ�RUGHQWOLFKHQ�5LFKWHU��GLH�GLUHNW�EHLP
6W*+�HLQJHNODJW�ZHUGHQ�N|QQHQ�

0LW�DQGHUHQ�:RUWHQ��*HI|UGHUW�ZLUG�QLFKW�HLQH�EHVWLPPWH�3HUVRQ��VRQGHUQ�GLH�DXVJHZRJHQH�9HUWUHWXQJ
YRQ�)UDXHQ�XQG�0lQQHUQ�LQ�SROLWLVFKHQ�*UHPLHQ��VR]XVDJHQ�HLQ�=XVWDQG�RGHU�HLQH�=LHOVHW]XQJ��,P�%H�
ZXVVWVHLQ�GLHVHV�8QWHUVFKLHGHV�N|QQWH�PHLQHV�(UDFKWHQV��EHU�GHQ�V\VWHPDWLVFKHQ�6FK|QKHLWVIHKOHU�KLQ�
ZHJJHVHKHQ�ZHUGHQ��'LH� ,QLWLDQWHQ� EHJU�QGHQ� GLH� 3RVLWLRQLHUXQJ� GHV� )|UGHUXQJVDXIWUDJV� LQ�$UW�� ��
$EV�� �� GHU� /DQGHVYHUIDVVXQJ� PLW� GHP� HQJHQ� LQKDOWOLFKHQ� XQG� V\VWHPDWLVFKHQ� =XVDPPHQKDQJ� ]XP
*OHLFKKHLWVVDW]�

8QJHDFKWHW�GHVVHQ�LVW�XQG�EOHLEW�GLH�.HUQIUDJH��,VW�GHU�LQLWLLHUWH�9HUIDVVXQJV]XVDW]�JHHLJQHW��HLQHU�DOOIlOOLJ
LQHI¿]LHQWHQ�8PVHW]XQJ�GHU�*OHLFKVWHOOXQJ�YRQ�)UDX�XQG�0DQQ�LQ�SROLWLVFKHQ�*UHPLHQ�YHUELQGOLFK�HWZDV
HQWJHJHQ]XVHW]HQ"�0HLQH�$QWZRUW�KLHU]X�LVW��1HLQ��)�U�HLQH�9HUELQGOLFKNHLW�RGHU�HLQHQ�NRQNUHWHQ�$XIWUDJ
EHGDUI�HV�QDFK�ZLH�YRU�*HVHW]H�XQG�9HURUGQXQJHQ��GLH�LQ�YHUVFKLHGHQHQ�%HUHLFKHQ�NRQNUHWH�)|UGHUXQJV�
PDVVQDKPHQ�GH¿QLHUHQ��(LQ�JXWHV�%HLVSLHO�LVW�GDV�*OHLFKVWHOOXQJVJHVHW]��ZHOFKHV�H[SOL]LW�GLH�)|UGHUXQJ
GHU�WDWVlFKOLFKHQ�*OHLFKVWHOOXQJ�YRQ�)UDX�XQG�0DQQ�UHJHOW��'D�HV�VLFK�LP�:HVHQWOLFKHQ�DXI�GLH�$UEHLWVZHOW
EHVFKUlQNW��N|QQWH�HLQH�$XVZHLWXQJ�DXFK�DXI�DQGHUH�/HEHQVEHUHLFKH��ZLH�HEHQ�GLH�3DUWL]LSDWLRQ�LQ�SROL�
WLVFKHQ�(QWVFKHLGXQJVJUHPLHQ��EHUOHJW�ZHUGHQ��$EHU�DXFK�LQ�DQGHUH�EHVWHKHQGH�*HVHW]H�N|QQWHQ�NRQ�
NUHWH�)|UGHUXQJVEHVWLPPXQJHQ�DXIJHQRPPHQ�ZHUGHQ��6R�KDEH�LFK�EHL�GHU�5HYLVLRQ�GHV�3DUWHLHQ¿QDQ�
]LHUXQJVJHVHW]HV�LP�6HSWHPEHU������EHUHLWV�PRQLHUW��GDVV�GLHV�GHU�ULFKWLJH�3ODW]�JHZHVHQ�ZlUH��EHIULVWHWH
IUDXHQI|UGHUQGH�0DVVQDKPHQ�YRU]XVHKHQ��3DUWHLHQ�Z�UGHQ�PLW�HLQHP�¿QDQ]LHOOHQ�$QUHL]V\VWHP�I�U�LKUH
)UDXHQI|UGHUXQJ�EHORKQW��LQGHP�I�U�MHGH�)UDXHQNDQGLGDWXU�RGHU�MHGHV�0DQGDW��ZHOFKHV�PLW�HLQHU�)UDX
EHVHW]W�ZHUGHQ�NDQQ��PLW�HLQHP�]XVlW]OLFKHQ�VWDDWOLFKHQ�%HLWUDJ�KRQRULHUW�
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,Q�GLHVHP�=XVDPPHQKDQJ�P|FKWH�LFK�GLH�$XVVDJHQ�GHU�3ROLWLNZLVVHQVFKDIWOHULQ�6DUDK�%�WLNRIHU�DQOlVVOLFK
GHU�OHW]WHQ�RIIHQHQ�*HVSUlFKVUXQGH�YRP�����1RYHPEHU������QLFKW�XQHUZlKQW�ODVVHQ��$XI�GLH�)UDJH��ZLH
PDQ�)UDXHQ�]XU�.DQGLGDWXU�I�U�HLQ�SROLWLVFKHV�$PW�EHZHJHQ�NDQQ��HUNDQQWH�VLH��JHVW�W]W�DXI�LKUH�6WXGLH
EHWUHIIHQG�GLH�SROLWLVFKH�3DUWL]LSDWLRQ�YRQ�)UDXHQ�LQ�GHU�2VWVFKZHL]��YRU�DOOHP�GUHL�+�UGHQ��'LH�HLJHQH
0RWLYDWLRQ��VLFK�DXIVWHOOHQ�]X�ODVVHQ��GLH�)|UGHUXQJ�GXUFK�HLQH�3DUWHL�VRZLH�VFKOXVVHQGOLFK�GLH�WDWVlFKOLFKH
:DKO��,Q�%H]XJ�DXI�GLH�HLJHQH�0RWLYDWLRQ�VWHOOWH�VLH�IHVW��GDVV�)UDXHQ�GXUFK�EHVWHKHQGH�3ROLWLNHULQQHQ
RGHU�3ROLWLNHU�HUPXWLJW�ZHUGHQ�P�VVWHQ��]X�NDQGLGLHUHQ��'LH�3DUWHLHQ�N|QQWHQ�EHVWlWLJHQ��GDVV�EHL�GHQ
)UDXHQ�HLQ�K|KHUHU�hEHU]HXJXQJVDXIZDQG�DOV�EHL�GHQ�0lQQHUQ�JHOHLVWHW�ZHUGHQ�PXVV��DXFK��ZHLO�$UJX�
PHQWH�XQG�.ULWHULHQ�DQGHUV�JHZLFKWHW�ZHUGHQ��$XFK�GLH�)|UGHUXQJ�GXUFK�HLQH�3DUWHL�VHL�HQRUP�ZLFKWLJ
I�U�GHQ�)UDXHQDQWHLO�LQ�GHU�3ROLWLN��+LHU]X�JDE�VLH�GHQ�3DUWHLHQ�DOOHUGLQJV�GHQ�5DWVFKODJ��VLH�VROOWHQ�ZH�
QLJHU�QDFK�0lQQHUQ�RGHU�)UDXHQ�VXFKHQ�DOV�QDFK�3HUVRQHQ�PLW�HQWVSUHFKHQGHQ�(LJHQVFKDIWHQ��'HU�8Q�
WHUVFKLHG�]ZLVFKHQ�GHQ�*HVFKOHFKWHUQ�VHL�ZHQLJHU�JURVV�DOV�]ZLVFKHQ�0HQVFKHQ��GLH�VLFK�I�U�HLQ�SROLWLVFKHV
$PW� LQWHUHVVLHUHQ�� XQG� VROFKHQ�� GLH� GDV� HEHQ� QLFKW� WXQ�� =XU� OHW]WHQ� +�UGH�� GHU� WDWVlFKOLFKHQ�:DKO�
PHLQWH�VLH��GDVV�GLHVH�PLWWOHUZHLOH�NHLQH�VR�JURVVH�5ROOH�PHKU�VSLHOH��ZHLO�)UDXHQ�YRQ�GHQ�:lKOHUQ�QLFKW
PHKU�V\VWHPDWLVFK�GLVNULPLQLHUW�Z�UGHQ��'LHVH�(LQVFKlW]XQJHQ�VWLPPHQ�PLFK�GRFK�]LHPOLFK�]XYHUVLFKWOLFK�

:HQQ� LFK�XQWHU�:�UGLJXQJ�DOO�PHLQHU�hEHUOHJXQJHQ�GHP�,QLWLDWLYEHJHKUHQ�GHQQRFK�]XVWLPPH��GDQQ
PXVV�LFK�PLU�GHQ�9RUZXUI�JHIDOOHQ�ODVVHQ��GDVV�LFK�GLHV�QDFK�GHP�0RWWR�©Q�W]W�QLFKWV��VFKDGHW�HV�QLFKWVª
WXH�� ,FK�HUNHQQH�DEHU�DXFK��GDVV�GLH�9HUIDVVXQJ�PLW� LKUHU�$OOJHPHLQYHUELQGOLFKNHLW�GHQ�*HVHW]JHEHU�
)�UVW�XQG�9RON�EH]LHKXQJVZHLVH�GHQ�/DQGWDJ��ELQGHW��6LH�EHVLW]W�DOV�*UXQGJHVHW]�XQG�$EELOG�XQVHUHU
JHVHOOVFKDIWOLFKHQ�:HUWH�HLQH�6WUDKONUDIW��GLH�DXI�GHQ�*HVHW]JHEHU�ZLUNW��6R�N|QQWH�GHU�EHDQWUDJWH�9HU�
IDVVXQJVDUWLNHO]XVDW]�*UXQGODJH�I�U�HLQH�XPIDVVHQGH�*OHLFKVWHOOXQJVVWUDWHJLH�VHLQ��ZLH�VLH�YRP�.RQYHQ�
WLRQVDXVVFKXVV�GHU�812�)UDXHQUHFKWVNRQYHQWLRQ�VFKRQ�OlQJHU�HPSIRKOHQ�ZLUG��2GHU��XP�HV�PLW�GHQ
:RUWHQ�GHU�3URIHVVRULQ�3DWULFLD�6FKLHVV�LP�©9RONVEODWWª�,QWHUYLHZ�YRP�����1RYHPEHU������]X�VDJHQ�
©$XV�UHFKWOLFKHU�6LFKW�OlVVW�VLFK�VDJHQ��GDVV�VLHª��JHPHLQW�LVW�GLH�,QLWLDWLYH��©.ODUKHLW�VFKDIIW��6LH�HUPlFKWLJW
GHQ�*HVHW]JHEHU�DXVGU�FNOLFK��)|UGHUPDVVQDKPHQ�]X�WUHIIHQ�VRZLH�3DUWHLHQ�XQG�2UJDQHQ��GLH�HLQH�%H�
K|UGH�EHVWHOOHQ�P�VVHQ��DXI�GLH�)LQJHU�]X�NORSIHQ��ZHQQ�VLH�QLFKW�HUQVWKDIW�QDFK�.DQGLGDWLQQHQ�VXFKHQ�ª
%HVWHQ�'DQN�

/DQGWDJVSUlVLGHQW�$OEHUW�)ULFN
9LHOHQ�'DQN�

$EJ��0DULR�:RKOZHQG
'DQNH�+HUU�3UlVLGHQW��*HVFKlW]WH�'DPHQ�XQG�+HUUHQ�/DQGWDJVDEJHRUGQHWH��*HVFKlW]WH�0LWJOLHGHU�GHU
)�UVWOLFKHQ�5HJLHUXQJ��,FK�VHKH�GDV��EHUJHRUGQHWH�=LHO�HLQHU�*OHLFKEHUHFKWLJXQJ�XQG�*OHLFKEHKDQGOXQJ
EHLGHU�*HVFKOHFKWHU�LP�9RUGHUJUXQG��(V�JLEW�ZHLWHUKLQ�YLHO�]X�WXQ��GDPLW�%HUXI�XQG�)DPLOLH�I�U�)UDXHQ
XQG�0lQQHU�YHUHLQEDU�VLQG��1DFKGHP�HLQH�)DPLOLH�ZlFKVW��VLFK�YHUlQGHUW�XQG�ZHLWHUHQWZLFNHOW��lQGHUQ
VLFK�GLH�%HG�UIQLVVH��1DFK�ZLH�YRU�ZlKOHQ�3DDUH�MHGRFK�DXFK�JH]LHOW�XQG�EHZXVVW�RGHU�DXV�¿QDQ]LHOOHQ
*U�QGHQ�GDV� WUDGLWLRQHOOH�)DPLOLHQPRGHOO� I�U�GLH�$UEHLW�DXV��ZHOFKHV�DXFK�YRQ�$QGHUVGHQNHQGHQ�]X
DN]HSWLHUHQ�LVW��VRIHUQ�GHU�EHWURIIHQH�0DQQ�RGHU�GLH�EHWURIIHQH�)UDX�VHOEVW�GDPLW�]XIULHGHQ�VLQG��'DVV
GLHV�I�U�MHGHV�3DDU�DQGHUV�DXVVLHKW��YHUVWHKW�VLFK�YRQ�VHOEVW��(LQLJH�VWUHEHQ�HLQH�)LIW\�¿IW\�$QVWHOOXQJ�DQ
XQG�WHLOHQ�VLFK�GLH�DQIDOOHQGHQ�$XIJDEHQ���VR�RGHU�VR�VWHOOW�GLHV�DQ�DOOH�,QYROYLHUWHQ�KRKH�$QIRUGHUXQJHQ
DQ�GLH�)OH[LELOLWlW�XQG�GLH�JHPHLQVDPHQ�(UOHGLJXQJHQ�GHU�DQIDOOHQGHQ�$XIJDEHQ�UXQG�XP�GLH�)DPLOLH�

'LH�JHVHOOVFKDIWOLFKH�1RUPDOLWlW�ZLUG�VLFK�GLH�QlFKVWHQ�-DKUH�VLFKHUOLFK�YHUlQGHUQ��(LQHV�LVW�NODU��HLQH
)DPLOLH�LVW�QLFKW�JUDWLV�]X�KDEHQ��DEHU�HLQH�SHUV|QOLFKH�XQG�HLQH�JHVHOOVFKDIWOLFKH�%HUHLFKHUXQJ��$OV�)D�
PLOLHQ�HUOHEHQ�ZLU�LPPHU�ZLHGHU�0RPHQWH��ZHOFKH�YROOHQ�(LQVDW]�HUIRUGHUQ�XQG�XQV�DQ�XQVHUH�SHUV|QOLFKHQ
XQG�WHLOZHLVH�DXFK�¿QDQ]LHOOHQ�*UHQ]HQ�EULQJHQ��'XUFK�HLQH�LQQRYDWLYH�$QSDVVXQJ�GHU�5DKPHQEHGLQ�
JXQJHQ�P�VVHQ�ZLU�GDI�U�VRUJHQ��GDVV�VLFK�)DPLOLHQ�MH�QDFK�%HG�UIQLV�ÀH[LEHO�RUJDQLVLHUHQ�N|QQHQ��(LQ
DWWUDNWLYHV�$UEHLWVXPIHOG�VRZLH�IDLUH�XQG�IRUWVFKULWWOLFKH�$QVWHOOXQJVEHGLQJXQJHQ�XQG�JOHLFKHU�/RKQ�I�U
JOHLFKZHUWLJH�$UEHLW�VROOWHQ�VHOEVWYHUVWlQGOLFK�VHLQ�

%HL�GHQ�*HPHLQGHZDKOHQ������ZXUGHQ����)UDXHQ�JHZlKOW��GLHVHU�$QWHLO�HQWVSULFKW��ZLH�ZLU�VFKRQ�JHK|UW
KDEHQ���������'DV�9HUKlOWQLV�YRQ�JHZlKOWHQ�)UDXHQ�]X�DXIJHVWHOOWHQ�)UDXHQ�OLHJW�EHL�GHU�98�EHL����YRQ

,QLWLDWLYEHJHKUHQ�©+DOEH+DOEHª������0lU]�����
]XU�$ElQGHUXQJ�GHU�/DQGHVYHUIDVVXQJ



����EHL�UHVSHNWDEOHQ������%HL�GHQ�/DQGWDJVZDKOHQ������HLQHQ�lKQOLFKHQ�(UIROJ�]X�HU]LHOHQ��ZlUH�Z�Q�
VFKHQVZHUW��'LH�3DUWHLHQ�VHW]HQ�VLFK�DXFK�RKQH�GLHVH�9HUIDVVXQJVlQGHUXQJ�JHPlVV�PHLQHU�SHUV|QOLFKHQ
(UIDKUXQJ� VHKU� HQJDJLHUW� I�U� HLQH� DXVJHZRJHQH�9HUWUHWXQJ� HLQ��$OOHUGLQJV� IHKOWH� HV� DQ� =XVDJHQ� GHU
)UDXHQ�

/DXW�HLQHU�]LWLHUWHQ�6WDWLVWLN�YRQ�0LWLQLWLDQW�5HPR�/RRVHU�DXI�5DGLR�/�JLEW�HV��
����)UDXHQ��ZHOFKH�SROL�
WLVFK�LQWHUHVVLHUW�VLQG�XQG�VLFK�HQJDJLHUHQ�Z�UGHQ��,QWHUHVVLHUHQ�XQG�HQJDJLHUHQ�VLQG�]ZHL�3DDU�6FKXKH�
'DVV�VLFK�GLHVH�JHIUDJWHQ�)UDXHQ�QLFKW�DXIVWHOOHQ�ODVVHQ��KDW�NODUHUZHLVH�XQWHUVFKLHGOLFKH�*U�QGH��)DNW
LVW�MHGRFK��GDVV�VLFK�PRPHQWDQ�VHKU�VFKZHU�)UDXHQ�¿QGHQ�ODVVHQ��ZHOFKH�VLFK�I�U�HLQH�.DQGLGDWXU�]X
9HUI�JXQJ�VWHOOHQ��8QDEKlQJLJ�RE�0DQQ�RGHU�)UDX��GHU�$XIZDQG�HLQHV�/DQGWDJVPDQGDWV�LVW��ZHQQ�PDQ
HV�HUQVW�QLPPW��HQRUP��(LQ�/DQGWDJVPDQGDW�LP�0LOL]V\VWHP�ZlUH�RKQH�GLH�8QWHUVW�W]XQJ��)OH[LELOLWlW
GHV�8PIHOGHV�XQG�GHU�SROLWLVFKHQ�3DUWHLHQ�QLFKW�GHQNEDU��7URW]GHP�ELHWHW�HLQ�EUHLW�XQG�YLHOIlOWLJ�DEJH�
VW�W]WHV�0LOL]V\VWHP� GXUFK� GLH�9HU]DKQXQJ� YRQ�=LYLOJHVHOOVFKDIW� XQG� 6WDDW�9RUWHLOH� JHJHQ�EHU� HLQHU
%HUXIVSROLWLN�

'DV�,QLWLDWLYEHJHKUHQ�©+DOEH+DOEHª�VHOEVW�ZLUG�HLQH�DXVJHZRJHQH�9HUWUHWXQJ�QLFKW�HU]ZLQJHQ��*HPlVV
GHQ�$XVI�KUXQJHQ�GHU�,QLWLDQWHQ�XQG�%HI�UZRUWHU�VROO�GLH�9HUIDVVXQJVlQGHUXQJ�HLQH�G\QDPLVFKH�(QW�
ZLFNOXQJ�HUP|JOLFKHQ��LQGHP�VLH�KLOIW��DOOHQIDOOV�*OHLFKVWHOOXQJVEDUULHUHQ�]X�HQWIHUQHQ��'DJHJHQ�KDEH
LFK�QLFKWV� HLQ]XZHQGHQ��2E�HV�GDI�U� HLQH�bQGHUXQJ� LQ�GHU�9HUIDVVXQJ�EUDXFKW�� LVW� GDKLQJHVWHOOW�� ,FK
ZHKUH�PLFK�DOOHUGLQJV�JHJHQ�0\WKHQ�XQG�0lUFKHQ�LQ�GHU�3ROLWLN��'LH�9HUPLVFKXQJ�YRQ�XQWHUVFKLHGOLFKHQ
%HJULIIHQ�VRZLH�*HJHEHQKHLWHQ�WU�EHQ�GHQ�%OLFN�I�U�GLH�5HDOLWlW��8QWHUVFKLHGOLFKH�%HG�UIQLVVH��:�QVFKH�
&KDQFHQJOHLFKKHLW�XQG�(UJHEQLVJOHLFKKHLW�ZHUGHQ�LQ�GHU�*OHLFKVWHOOXQJVGHEDWWH�RIW�EHJULIÀLFK�YHUPLVFKW�
,FK�ZHKUH�PLFK�DXFK�JHJHQ�HLQHQ�.ULHJ�GHU�*HVFKOHFKWHU��,VW�HV�QLFKW�SDUDGR[��GHU�3ROLWLN�SDXVFKDO�YRU�
]XZHUIHQ��LQ�GLHVHP�7KHPD�QLFKWV�]X�WXQ"�7URW]GHP�ZLOO�GDV�.RPLWHH�GHU�3ROLWLN�XQG�GHP�6WDDW�PLW�HLQHU
9HUIDVVXQJVLQLWLDWLYH�©+DOEH+DOEHª�HLQH�KHLVVH�.DUWRIIHO�DQGUHKHQ��LQGHP�HV�GLHVH�$XIIRUGHUXQJHQ��LQ
HLQH�IURKORFNHQGH�9HUSDFNXQJ�VWHFNW��ZHOFKH�PLW�GHU�$XIVFKULIW�©'LHVH�0DVVQDKPH�ZLUG�GLH�&KDQFHQ�
JOHLFKKHLW� XQG� GLH� IDNWLVFKH�*OHLFKVWHOOXQJ� GHU�*HVFKOHFKWHU� LQ� GHU� 3ROLWLN� I|UGHUQª� GHNODULHUW�ZLUG�
1DFKGHP�GLH�*UXSSLHUXQJ�©+RL�4XRWHª�VLFK�VHOEVW�GLH�+lQGH�YHUEUDQQW�KDW��GHOHJLHUW�VLH�GDV�3UREOHP
QXQ�DQ�GHQ�6WDDW�XQG�VRPLW�DQ�GLH�3ROLWLN�ZHLWHU��(LQ�JXWHU�3ROLWLNHU�VHW]W�VLFK�]XP�:RKOH�GHU�JDQ]HQ
%HY|ONHUXQJ�HLQ�XQG�XQWHUVW�W]W�GHPHQWVSUHFKHQG�GLH�XQWHUVFKLHGOLFKVWHQ�,QWHUHVVHQ�DXVJHZRJHQ�XQG
QDFKKDOWLJ��'DV�:RKO�GHV�/DQGHV�VROOWH�GDV�REHUVWH�*HERW�XQG�]XJOHLFK�GDV�=LHO�VHLQ��'LH�GUHL�7XJHQGHQ
/HLGHQVFKDIW��9HUDQWZRUWXQJVJHI�KO�XQG�$XJHQPDVV�VLQG�ZLFKWLJH�JOHLFKZHUWLJH�:HJEHJOHLWHU�EHL�DOOHQ
SROLWLVFKHQ�$JHQGHQ��%HL�DOOHP�5HVSHNW�YRU�GHP�.RPLWHH��ZHOFKHV�HLQHQ�HQRUPHQ�(LQVDW]�PLW�/HLGHQVFKDIW
JHOHLVWHW�KDW��ZLUG�HLQ�5LVLNR�LQ�.DXI�JHQRPPHQ��'LH�*HIDKU��GDVV�GLH�,QLWLDWLYH�]XP�MHW]LJHQ�=HLWSXQNW
DEJHOHKQW�ZLUG�XQG�GDGXUFK�GLHVHP�ZLFKWLJHQ�7KHPD�NHLQ�*HIDOOHQ�JHWDQ�ZLUG��LVW�JURVV�

$XI�GHU�DQGHUHQ�6HLWH�ZHUGHQ�GLH�9RUXUWHLOH�HLQHU�JHE�QGHOWHQ�9LHOIDOW�LQ�GHU�3ROLWLN�YRQ�QLHPDQGHP
LQIUDJH�JHVWHOOW��%HLP�9RUZXUI��GLH�0lQQHU�ZROOWHQ�XQWHU�VLFK�EOHLEHQ��IHKOHQ�PLU�GLH�:RUWH��$XFK�VROO
HV�LQ�3DUWHLJUHPLHQ�*DWHNHHSHU�JHEHQ��ZHOFKH�GLH�.DQGLGDWXU�YRQ�)UDXHQ�YHUKLQGHUQ��'D]X�NDQQ�LFK�QXU
VDJHQ��LQ�GHU�98�LVW�HV�DOOHQIDOOV�QLFKW�VR��'LHV�NDQQ�LFK�DOV�3DUWHLYL]HSUlVLGHQW�PLW�JXWHP�*HZLVVHQ�VDJHQ�
,P�*HJHQWHLO��LFK�VFKlW]H�XQVHUH�JHZlKOWHQ�)UDXHQ�LP�/DQGWDJ�LP�K|FKVWHQ�0DVV��,FK�SHUV|QOLFK�PXVVWH
PLFK�EHL�GHQ�*HPHLQGHZDKOHQ�DOV�9RUVWHKHUNDQGLGDW�LP������XP�VLHEHQ�6WLPPHQ�GXUFK�HLQH�)UDX�JH�
VFKODJHQ�JHEHQ��$XFK�GDV�LVW�'HPRNUDWLH��2E�0DQQ�RGHU�)UDX��XQDEKlQJLJ�YRQ�GHU�3DUWHL��VROOWH�HV�NHLQH
5ROOH�VSLHOHQ��VRIHUQ�GLH�3HUVRQ�GLH�Q|WLJHQ�)lKLJNHLWHQ�PLWEULQJW�XQG���VRIHUQ�JHZlKOW���DXFK�HLQHQ�JXWHQ
-RE�PDFKW�

,P�0lUFKHQ�K|UHQ�PLW�KXQGHUW�3UR]HQW�&KDQFHQJOHLFKKHLW�XQG�GHU�IDNWLVFKHQ�*OHLFKVWHOOXQJ�DOOH�+HUDXV�
IRUGHUXQJHQ�DXI�XQG�GLH�'HPRNUDWLH�LVW�JHZlKUOHLVWHW��,FK�GHQNH�LQ�GLHVHP�=XVDPPHQKDQJ�LPPHU�DQ
GDV�%LOG�YRP�UXQGHQ�7LVFK��UXQG�XQG�QLFKW�HFNLJ��'HQQ�QXU�VR�VLQG�DOOH��GLH�DQ�GLHVHP�7LVFK�VLW]HQ�
JOHLFKEHUHFKWLJW�XQG�N|QQHQ�PLW�MHGHP�DQGHUHQ�UHGHQ�XQG�/|VXQJHQ�¿QGHQ��-HGH�SHUV|QOLFKH�:DKUQHK�
PXQJ�RKQH�NODUH�)DNWHQ�LVW�HLQH�,QWHUSUHWDWLRQ��'HPRNUDWLH��7ROHUDQ]�XQG�9LHOIDOW�VLQG�:HUWH��ZHOFKH
GXUFK�GLH�%LOGXQJ�XQG�GDV�(OWHUQKDXV�JHVlW�ZHUGHQ�XQG�YRQ�GHU�3ROLWLN�GXUFK�SDVVHQGH�5DKPHQEHGLQ�
JXQJHQ�JHI|UGHUW�ZHUGHQ�P�VVHQ��'HVKDOE�ZHUGH�LFK�GLHVHU�9HUIDVVXQJVlQGHUXQJ�]XVWLPPHQ�XQG�GLH
DQ�GLH�3ROLWLN�ZHLWHUKLQ�JHVWHOOWH�+HUDXVIRUGHUXQJ�DQQHKPHQ�XQG�JXWH��.DQGLGDWLQQHQ�I�U�GLH�/DQGWDJVZDKO
�����VXFKHQ��%HVWHQ�'DQN�

,QLWLDWLYEHJHKUHQ�©+DOEH+DOEHª������0lU]�����
]XU�$ElQGHUXQJ�GHU�/DQGHVYHUIDVVXQJ



/DQGWDJVSUlVLGHQW�$OEHUW�)ULFN
9LHOHQ�'DQN�

$EJ�7KRPDV�/DJHGHU
%HVWHQ�'DQN��+HUU�3UlVLGHQW��I�U�GDV�:RUW��,FK�P|FKWH�PLFK�YRUDE�EHLP�$EJ��'DQLHO�6HJHU�KHU]OLFK�I�U
VHLQ�9RWXP�EHGDQNHQ��GHP�LFK�PLFK�DQVFKOLHVVHQ�P|FKWH��YLHOHQ�'DQN��=XHUVW�P|FKWH�LFK�GHP�,QLWLDWLY�
NRPLWHH�PHLQHQ�DXIULFKWLJHQ�'DQN�I�U�GDV�YRUOLHJHQGH�,QLWLDWLYEHJHKUHQ�XQG�GHQ�XQHUP�GOLFKHQ�(LQVDW]
DXVULFKWHQ���
����ZDKOEHUHFKWLJWH�%�UJHULQQHQ�XQG�%�UJHU�KDEHQ�PLU�LKUHU�8QWHUVFKULIW�EH]HXJW��GDVV�VLH
VLFK�I�U�HLQH�NOHLQH��DEHU�IHLQH�(UJlQ]XQJ�YRQ�$UW������$EV����GHU�/DQGHVYHUIDVVXQJ�DXVVSUHFKHQ�

,Q�GLHVHQ�$UWLNHO�VROO�HLQ�]ZHLWHU�6DW]�DXIJHQRPPHQ�ZHUGHQ��'LHVHU�ODXWHW��©'LH�DXVJHZRJHQH�9HUWUHWXQJ
YRQ�)UDXHQ�XQG�0lQQHUQ�LQ�SROLWLVFKHQ�*UHPLHQ�ZLUG�JHI|UGHUW�ª

'LH�9HURUWXQJ�GLHVHV�*UXQGVDW]HV�LQ�GHU�9HUIDVVXQJ�HUDFKWH�LFK�DOV�VLQQYROO�XQG�ULFKWLJ��DXFK�HUDFKWH
LFK�H[SOL]LW�GLH�9HUIDVVXQJ�DOV�JHQDX�GHQ�ULFKWLJHQ�2UW��GLHV�]X�WXQ��$XV�PHLQHU�6LFKW�JLEW�HV�NHLQ�YDOLGHV
$UJXPHQW��GLH�9HUIDVVXQJ�PLW�GLHVHU�6HOEVWYHUSÀLFKWXQJ�I�U�PHKU�(QJDJHPHQW�I�U�HLQH�DXVJHZRJHQH
9HUWUHWXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�QLFKW�]X�HUJlQ]HQ��'LH�)RUPXOLHUXQJ�LVW�NQDSS�XQG�NOXJ�JHZlKOW�

'LH�9HUIDVVXQJ�VROO�XQV�HLQH�5LFKWVFKQXU�I�U�XQVHU�+DQGHOQ�VHLQ��6LH�IXQJLHUW�DOV�HLQH�*UXQGODJH��YRQ
GHU�VLFK�DOOHV�:HLWHUH�DEOHLWHW�XQG�DXI�GHU�DXIJHEDXW�ZHUGHQ�NDQQ�

6R�I�KUHQ�GLH�,QLWLDQWHQ�ULFKWLJ�XQG�IROJHORJLVFK�DXV��GDVV�©PLW�GHU�(UJlQ]XQJ�GHV�$UW�����$EV��������EH�
VWHKHQGH�+LQGHUQLVVH�XQG�8QJOHLFKEHKDQGOXQJHQ�DXI�WDWVlFKOLFKHU��QLFKW�DXI�UHFKWOLFKHU�(EHQH��DQHUNDQQW
>ZHUGHQ@��GLH�GHU]HLW�HLQH�DXVJHZRJHQH�9HUWUHWXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�LQ�SROLWLVFKHQ�*UHPLHQ�HU�
VFKZHUHQ�EH]LHKXQJVZHLVH�IDNWLVFK�YHUKLQGHUQ��'HU�*HVHW]JHEHU�ZLUG�LQ�GLH�3ÀLFKW�JHQRPPHQ��0DVV�
QDKPHQ�JHJHQ�%DUULHUHQ�I�U�HLQH�DXVJHZRJHQH�9HUWUHWXQJ�EHLGHU�*HVFKOHFKWHU�LQ�SROLWLVFKHQ�*UHPLHQ
]X�HUJUHLIHQ��'DPLW�VROO�GLH�SROLWLVFKH�%HWHLOLJXQJ�XQG�0LWVSUDFKH�EHLGHU�*HVFKOHFKWHU�LQ�VlPWOLFKHQ
SROLWLVFKHQ�%HUHLFKHQ�JHZlKUOHLVWHW�ZHUGHQ�ª

:LH�JHVDJW��I�U�PLFK�H[LVWLHUW�ZHQLJVWHQV�NHLQ�YDOLGHV�*HJHQDUJXPHQW�]XU�(UJlQ]XQJ�GHU�9HUIDVVXQJ�
1HLQ��LFK�HUDFKWH�HV�DOV�JHERWHQ�XQG�VLQQYROO��GLH�5LFKWVFKQXU�XQVHUHV�+DQGHOQV�LQ�GLHVHP�NOHLQHQ��DEHU
ZLFKWLJHQ�3XQNW�DQ]XSDVVHQ�

,FK�P|FKWH�GHP�,QLWLDWLYNRPLWHH��DEHU�DXFK�DOOHQ�DQ�GLHVHP�3UR]HVV�EHWHLOLJWHQ�3HUVRQHQ�DEHUPDOV�GDQNHQ�
,FK�ZHUGH�GHP�9RONVEHJHKUHQ�PHLQH�=XVWLPPXQJ�HUWHLOHQ��'DQNH�

/DQGWDJVSUlVLGHQW�$OEHUW�)ULFN
9LHOHQ�'DQN�

$EJ��6XVDQQH�(EHUOH�6WUXE
%HVWHQ�'DQN�I�U�GDV�:RUW��+HUU�3UlVLGHQW��9LHOHQ�'DQN�GHQ�,QLWLDQWHQ�I�U�GLH�(LQUHLFKXQJ�GHV�,QLWLDWLY�
EHJHKUHQV��,Q�$UW������$EV����GHU�/DQGHVYHUIDVVXQJ�VWHKW��©0DQQ�XQG�)UDX�VLQG�JOHLFKEHUHFKWLJW�ª�0LW
GHP�YRUOLHJHQGHQ�,QLWLDWLYEHJHKUHQ�VROO�GLHVHU�$UWLNHO�XP�IROJHQGHQ�6DW]�HUZHLWHUW�ZHUGHQ��©'LH�DXVJH�
ZRJHQH�9HUWUHWXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�LQ�SROLWLVFKHQ�*UHPLHQ�ZLUG�JHI|UGHUW�ª

,FK�JHKH�VHOEVWYHUVWlQGOLFK�PLW�GHQ�,QLWLDQWHQ�HLQLJ��GDVV�HLQH�DXVJHZRJHQH�9HUWUHWXQJ�YRQ�)UDXHQ�XQG
0lQQHUQ�LQ�SROLWLVFKHQ�*UHPLHQ�JHZ�QVFKW�XQG�QRWZHQGLJ�LVW��'LHV�VHW]W�I�U�PLFK�MHGRFK�NHLQH�9HUIDV�
VXQJVlQGHUXQJ�YRUDXV�

:HQQ�LFK�GLH�SROLWLVFKH�/DQGVFKDIW�EHWUDFKWH��VR�VWHKW�MHGH�3DUWHL�I�U�HLQH�DXVJHZRJHQH�9HUWUHWXQJ�YRQ
)UDXHQ�XQG�0lQQHUQ��8QG�LFK�EHKDXSWH��MHGH�3DUWHL�ZlUH�PLWWOHUZHLOH�JO�FNOLFK��ZHQQ�GLH�+lOIWH�GHU
.DQGLGDWHQ�DXI�LKUHQ�:DKOOLVWHQ�)UDXHQ�ZlUHQ��'DV�ZlUH�HLQ�WROOHV�%LOG�XQG�GLHVHV�%HVWUHEHQ�XQWHUVW�W]H
LFK�YROO�XQG�JDQ]��$XFK�LQ�GHQ�6WDWXWHQ�GHU�)%3�ZLUG�HLQH�DXVJHZRJHQH�9HUWUHWXQJ�YRQ�)UDXHQ�XQG
0lQQHUQ�H[SOL]LW�HUZlKQW�XQG�GLH�%HP�KXQJHQ��)UDXHQ�I�U�HLQH�.DQGLGDWXU�]X�JHZLQQHQ��VLQG�JURVV�

,QLWLDWLYEHJHKUHQ�©+DOEH+DOEHª������0lU]�����
]XU�$ElQGHUXQJ�GHU�/DQGHVYHUIDVVXQJ



8P�GLHV�]X�HUUHLFKHQ��EHQ|WLJW�HV�QDW�UOLFK�GHQ�:LOOHQ�XQG�YLHOOHLFKW�DXFK�GHQ�0XW�GHU�)UDXHQ��-D�]X
HLQHU�.DQGLGDWXU�]X�VDJHQ��=X�DN]HSWLHUHQ�LVW�DEHU�DXFK��ZHQQ�)UDXHQ�HLQH�.DQGLGDWXU�DXVVFKOLHVVHQ�
DXV�ZHOFKHQ�*U�QGHQ� DXFK� LPPHU��6FKOXVVHQGOLFK� HQWVFKHLGHQ�GLH�:lKOHULQQHQ�XQG�:lKOHU��ZHOFKH
3HUVRQ�LQ�HLQ�SROLWLVFKHV�*UHPLXP�JHZlKOW�ZLUG��ZHU�DOVR�LP�*HPHLQGHUDW�RGHU�/DQGWDJ�PLWDUEHLWHQ
NDQQ��,FK�VWHOOH�PLU�VFKRQ�GLH�)UDJH��RE�GLH�YRQ�GHQ�,QLWLDQWHQ�JHZ�QVFKWH�(UJlQ]XQJ�GHV�$UW�����$EV���
GHU�9HUIDVVXQJ�HLQHQ�(LQÀXVV�DXI�GLH�:lKOHULQQHQ�XQG�:lKOHU�KDW��-HGH�XQG�MHGHU�LVW�IUHL��GLH�3HUVRQHQ
]X�ZlKOHQ��GLH�VLH�RGHU�HU�ZLOO��(LQ�GHPRNUDWLVFKHU�3UR]HVV��GHQ�ZRKO�QLHPDQG�KLQWHUIUDJHQ�ZLUG�

'LH�,QLWLDQWHQ�VFKUHLEHQ�LQ�LKUHQ�(UOlXWHUXQJHQ��GDVV�PLW�GHU�(UJlQ]XQJ�GHV�$UW�����$EV����GHU�9HUIDVVXQJ
EHVWHKHQGH�+LQGHUQLVVH�XQG�8QJOHLFKEHKDQGOXQJHQ�DXI� WDWVlFKOLFKHU�(EHQH�DQHUNDQQW�ZHUGHQ��'LHVH
Z�UGHQ�HLQH�DXVJHZRJHQH�9HUWUHWXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�LQ�SROLWLVFKHQ�*UHPLHQ�HUVFKZHUHQ�EH�
]LHKXQJVZHLVH�IDNWLVFK�YHUKLQGHUQ��,VW�HV�HLQH�8QJOHLFKEHKDQGOXQJ��ZLH�GLH�,QLWLDQWHQ�VFKUHLEHQ��ZHQQ
HLQLJH�.DQGLGDWHQ��VHLHQ�HV�)UDXHQ�RGHU�0lQQHU��QLFKW�JHZlKOW�ZHUGHQ"�,FK�HPS¿QGH�HV�QLFKW�DOV�8Q�
JOHLFKEHKDQGOXQJ��VRQGHUQ�DOV�5HVXOWDW�HLQHU�:DKO��DXFK�ZHQQ�HV�I�U�GLH�QLFKW�JHZlKOWHQ�3HUVRQHQ��RE
)UDXHQ�RGHU�0lQQHU��HLQH�(QWWlXVFKXQJ�GDUVWHOOW��GLH�YHUGDXW�ZHUGHQ�PXVV�

:HLWHU�VWHKW�LP�7H[W�GHU�,QLWLDQWHQ��GDVV�GHP�*HVHW]JHEHU�LP�)DOOH�HLQHU�QLFKW�DXVJHZRJHQHQ�9HUWUHWXQJ
GHU�EHLGHQ�*HVFKOHFKWHU�LQ�DOOHQ�SROLWLVFKHQ�*UHPLHQ�HLQH�+DQGOXQJV��XQG�6WHXHUXQJVSÀLFKW�DXIHUOHJW
ZLUG��'HU�*HVHW]JHEHU�ZLUG�DOVR�LQ�GLH�3ÀLFKW�JHQRPPHQ��0DVVQDKPHQ�]X�HUJUHLIHQ��ZHQQ�HLQ�VROFKHU
)DOO�HLQWULWW��(V�ZHUGHQ�GHQ�:lKOHULQQHQ�XQG�:lKOHUQ�DOVR��H[WUHP�DXVJHGU�FNW��0DVVQDKPHQ�YRUJH�
VFKULHEHQ��GDPLW�GDV�LQ�GHU�OHW]WHQ�:DKO�XQWHUOHJHQH�*HVFKOHFKW�LP�QHX�]X�ZlKOHQGHQ�*UHPLXP�VWlUNHU
YHUWUHWHQ�VHLQ�ZLUG��)�U�PLFK�LVW�GDV�HLQH�%HYRUPXQGXQJ�GHU�:lKOHULQQHQ�XQG�:lKOHU�

(EHQVR�I�KUHQ�GLH�,QLWLDQWHQ�DXV��GDVV�GHU�*HVHW]JHEHU�DQJHKDOWHQ�ZLUG��©GLH�9HUWUHWXQJVYHUKlOWQLVVH�LQ
GHU�5HDOLWlW�]X�EHREDFKWHQ�XQG�EHL�)HKOHQWZLFNOXQJHQ�JHVHW]JHEHULVFKH�0DVVQDKPHQ�]X�HUJUHLIHQ��XP
GDPLW�([WUHPVLWXDWLRQHQ��ZLH�VLH�LQ�GHU�9HUJDQJHQKHLW�EHVWDQGHQ�KDEHQ��HQWJHJHQZLUNHQ�]X�N|QQHQ�ª
'LHVH�©)HKOHQWZLFNOXQJª��ZLH�HV�GLH�,QLWLDQWHQ�QHQQHQ��LVW�PHLQHU�0HLQXQJ�QDFK�GDV�:DKOHUJHEQLV��XQG
ZHQQ�KLHU�PLW�JHVHW]JHEHULVFKHQ�0DVVQDKPHQ�HLQJHJULIIHQ�ZLUG��GDQQ�ZLUG�GRFK�GHQ�:lKOHULQQHQ�XQG
:lKOHUQ�YRUJHZRUIHQ��GDVV�VLH�HLQH�IDOVFKH�(QWVFKHLGXQJ�UHVSHNWLYH�:DKO�JHWURIIHQ�KDEHQ��'DV�NDQQ�HV
I�U�PLFK�QLFKW�VHLQ��,Q�HLQHU�'HPRNUDWLH�PXVV��ZLH�VFKRQ�HUZlKQW��MHGH�XQG�MHGHU�GLH�3HUVRQ�ZlKOHQ
N|QQHQ��GLH�VLH�RGHU�HU�ZLOO��DXFK�ZHQQ�GDGXUFK�HLQH�©([WUHPVLWXDWLRQª�RGHU�ZHQLJHU�H[WUHP�DXVJHGU�FNW
HLQH�8QDXVJHZRJHQKHLW�LQ�GHU�9HUWUHWXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�LQ�SROLWLVFKHQ�*UHPLHQ�HQWVWHKW�

%HL�MHGHU�:DKO��RE�*HPHLQGHUDW�RGHU�/DQGWDJ��ZLUG�HV�6FKZDQNXQJHQ�EHL�GHU�$Q]DKO�JHZlKOWHU�)UDXHQ
XQG�0lQQHU�JHEHQ��ZDV�DOV�8QDXVJHZRJHQKHLW�LQWHUSUHWLHUW�ZHUGHQ�NDQQ��6HKHQ�ZLU�XQV�GLH�*HPHLQGH�
UDWVZDKOHQ������DQ��,Q�9DGX]�XQG�3ODQNHQ�VLQG�GLH�)UDXHQ�LQ�GHU�hEHU]DKO��,VW�GLHV�QXQ�HLQH�)HKOHQWZLFN�
OXQJ�RGHU�VRJDU�HLQH�([WUHPVLWXDWLRQ"�0�VVHQ�ZLU�GLHVHV�5HVXOWDW�QXQ�KLQWHUIUDJHQ�XQG�0DVVQDKPHQ
WUHIIHQ�RGHU�IUHXHQ�ZLU�XQV�HLQIDFK��ZDV�LFK�QlPOLFK�WXH��GDVV������GLH�)UDXHQ�VHKU�JXW�DEJHVFKQLWWHQ
XQG�ZLU�QXQ�DXFK�]ZHL�9RUVWHKHULQQHQ�KDEHQ��'LHVHV�WROOH�(UJHEQLV�KDW�VLFKHU�DXFK�PLW�GHP�(QJDJHPHQW
GHV�9HUHLQV�©+RL�4XRWHª��DXV�GHP�GDV�3URMHNW�©+DOEH+DOEHª�HQWVWDQGHQ�LVW��]X�WXQ��XQG�LFK�EHGDQNH
PLFK�EHL�GHQ�,QLWLDQWHQ�I�U�LKU�JURVVHV�(QJDJHPHQW�XQG�GLH�YLHOH�$UEHLW��GLH�GDKLQWHUVWHFNW��7URW]�GHU
LPPHQVHQ�%HP�KXQJHQ�GHU�,QLWLDQWHQ�ZHUGH�LFK�GHP�,QLWLDWLYEHJHKUHQ�PHLQH�=XVWLPPXQJ�DXV�GHQ�JH�
QDQQWHQ�*U�QGHQ�QLFKW�HUWHLOHQ��9LHOHQ�'DQN�

/DQGWDJVSUlVLGHQW�$OEHUW�)ULFN
9LHOHQ�'DQN�

$EJ��(XJHQ�1lJHOH
+HUU�3UlVLGHQW��GDQNH�I�U�GDV�:RUW��*XWHQ�$EHQG��JHVFKlW]WH�'DPHQ�XQG�+HUUHQ�$EJHRUGQHWH��(LQIDFKH
,QLWLDWLYHQ�RGHU�SDUODPHQWDULVFKH�,QLWLDWLYHQ�KDEHQ�ZLU�LQ�GLHVHU�XQG�DXFK�LQ�GHU�YHUJDQJHQHQ�/HJLVODWXU
LPPHU�ZLHGHU�EHKDQGHOW��,QLWLDWLYHQ�]XU�$ElQGHUXQJ�GHU�9HUIDVVXQJ�VLQG�KLQJHJHQ�VHKU�VHOWHQ��'DV�LVW
DXFK�JXW�VR��GHQQ�GLH�9HUIDVVXQJ�VROOWH�QXU�QDFK�UHLÀLFKHU�hEHUOHJXQJ�XQG�LQWHQVLYHU�$EZlJXQJ�DEJH�
lQGHUW�ZHUGHQ�

,QLWLDWLYEHJHKUHQ�©+DOEH+DOEHª������0lU]�����
]XU�$ElQGHUXQJ�GHU�/DQGHVYHUIDVVXQJ



6R�KDEH�LFK�EHLVSLHOVZHLVH�GDV�3RVWXODW�]XU�'LUHNWZDKO�GHU�5HJLHUXQJ�QLFKW��EHUZLHVHQ��GD�GLH�8PVHW]XQJ
GHV�3RVWXODWV�HLQHQ�PDVVLYHQ�(LQJULII�LQ�GLH�EHVWHKHQGH�9HUIDVVXQJ�EHGHXWHW�KlWWH��'DI�U�ELQ�LFK�QLFKW
]X�KDEHQ��YRU�DOOHP�GDQQ�QLFKW��ZHQQ�NHLQ�EHJU�QGHWHU�$QODVV�YRUOLHJW�

%HL�GHU�QXQ�YRU�XQV�OLHJHQGHQ�,QLWLDWLYH�VLHKW�GLH�6DFKH�I�U�PLFK�DQGHUV�DXV��0LW�GLHVHU�,QLWLDWLYH�ZLUG
HLQ�6DW]�LQ�GHQ�EHVWHKHQGHQ�$UW�����$EV����HLQJHI�JW��'HU�6DW]�ODXWHW��©'LH�DXVJHZRJHQH�9HUWUHWXQJ�YRQ
)UDXHQ�XQG�0lQQHUQ�LQ�SROLWLVFKHQ�*UHPLHQ�ZLUG�JHI|UGHUW�ª

0LW�GLHVHP�6DW]�LVW�I�U�PLFK�NHLQ�PDVVLYHU�(LQJULII�LQ�GLH�9HUIDVVXQJ�YHUEXQGHQ��'LH�9HUIDVVXQJ�EOHLEW
LQ�LKUHQ�*UXQGIHVWHQ�XQYHUlQGHUW�XQG�GLH�JURVVHQ�/HLWOLQLHQ�EOHLEHQ�EHVWHKHQ��0LW�GLHVHP�6DW]�ZLUG�GHU
VFKRQ�EHVWHKHQGH�6DW]� LQ�$UW�������0DQQ�XQG�)UDX�VLQG�JOHLFKEHUHFKWLJW� �� LQ�HLQHP�%HUHLFK�HUJlQ]W�
QlPOLFK�GDVV�)UDXHQ�XQG�0lQQHU�LQ�SROLWLVFKHQ�*UHPLHQ�DXVJHZRJHQ�YHUWUHWHQ�VHLQ�VROOHQ�

6FKDXHQ�ZLU�XQV�GLHVHQ�6DW]�HWZDV�JHQDXHU�DQ��(U�EHVWHKW�DXV�GUHL�6DW]WHLOHQ��GLH�I�U�PLFK�]HQWUDO�VLQG�
DXVJHZRJHQHV�9HUKlOWQLV��SROLWLVFKH�*UHPLHQ��ZLUG�JHI|UGHUW�

'DV�9HUKlOWQLV�]ZLVFKHQ�0DQQ�XQG�)UDX�VROO�LQ�SROLWLVFKHQ�*UHPLHQ�DXVJHZRJHQ�VHLQ��'DV�9HUKlOWQLV
PXVV�QLFKW�©+DOEH+DOEHª�VHLQ��ZLH�GHU�7LWHO�GHU�,QLWLDWLYH�YHUPXWHQ�OlVVW��:HQQ�LP�6DW]�©KDOEH�KDOEHª
VWHKHQ�Z�UGH��GDQQ�Z�UGH�GDV�HLQHU�4XRWH�JOHLFKNRPPHQ�XQG�GDV�Z�UGH�I�U�PLFK�DOOHV�YHUlQGHUQ��,FK
P|FKWH�DQ�GLHVHU�6WHOOH�GDUDQ�HULQQHUQ��GDVV�LFK�PLFK�EHL�GHU�'LVNXVVLRQ�GHU�3HWLWLRQ�GHV�9HUHLQV�©+RL
4XRWHª�NODU�JHJHQ�4XRWHQ�DXVJHVSURFKHQ�KDEH�

'DV�$GMHNWLY�©DXVJHZRJHQª�LVW�QLFKW�JOHLFKEHXWHQG�PLW�4XRWH��,P�JU�QHQ�7HLO�GHV�%HULFKWV�XQG�$QWUDJV
¿QGHQ�ZLU�HLQLJH�$XVI�KUXQJHQ�GD]X�DXI�GHU�6HLWH����'RUW�VWHKW��GDVV�GHU�%HJULII�©DXVJHZRJHQª�G\QDPLVFK
XQG�ÀH[LEHO�LQWHUSUHWLHUW�ZHUGHQ�NDQQ��'DV�LVW�HLQH�VHKU�ZLFKWLJH�$XVVDJH��,P�%ULHI�YRP�����)HEUXDU
�����DQ�GLH�$EJHRUGQHWHQ�GHV�/DQGWDJV�VFKUHLEHQ�GLH�9HUWUHWHULQQHQ�XQG�9HUWUHWHU�GHU�,QLWLDWLYH��GDVV
VLH�EHZXVVW�DXI�XQEHVWLPPWH�*HVHW]HVEHJULIIH�]XU�FNJHJULIIHQ�KDEHQ��ZLH�EHLVSLHOVZHLVH�©DXVJHZRJHQª�
'DPLW�ZLOO�GLH�,QLWLDWLYH�GHP�*HVHW]JHEHU�EHL�GHU�8PVHW]XQJ�HLQHQ�ZHLWHQ�+DQGOXQJV��XQG�$XVOHJXQJV�
VSLHOUDXP�JHEHQ�

$Q� VROFKHQ�$XVVDJHQ�P�VVHQ� VLFK�GLH�9HUDQWZRUWOLFKHQ� VSlWHU�PHVVHQ� ODVVHQ�� VROFKH�$XVVDJHQ� VLQG
NHLQH�KDOEHQ�6DFKHQ�

'HU�%HJULII�©SROLWLVFKH�*UHPLHQª�LVW�QLFKW�DEVFKOLHVVHQG�GH¿QLHUW��VRQGHUQ�HU�LVW�ZHLW�DXV]XOHJHQ��)�U
PLFK�LVW�KHXWH�VFKRQ�NODU��GDVV�HV�QLFKW�JHOLQJHQ�ZLUG��LQ�DOOHQ�*UHPLHQ�HLQ�DXVJHZRJHQHV�9HUKlOWQLV
KHU]XVWHOOHQ��DEHU�LQ�HLQHU�JHVDPWKDIWHQ�%HWUDFKWXQJ�GLHVHU�SROLWLVFKHQ�*UHPLHQ�VROOWH�GLHV�P|JOLFK�VHLQ�

6FKOLHVVOLFK�QRFK�HLQ�SDDU�*HGDQNHQ�]XP�9HUE�©I|UGHUQª�� ,P�JU�QHQ�7HLO�GHV�%HULFKWV�XQG�$QWUDJV�
DXFK�DXI�6HLWH����N|QQHQ�ZLU�OHVHQ��GDVV�GDPLW�YHUVFKLHGHQH�0LWWHO�JHPHLQW�VHLQ�N|QQHQ��©'LH�(LQJULIIV�
LQWHQVLWlW�GHV�0LWWHOV�ZLUG�YRP�*HVHW]JHEHU��VRPLW�YRP�/DQGWDJ�EH]LHKXQJVZHLVH�YRP�*HPHLQGHUDW�
XQWHU�%HU�FNVLFKWLJXQJ�GHU�NRQNUHWHQ�8PVWlQGH�EHVWLPPW�ª

)�U�PLFK�LVW�HV�VHKU�ZLFKWLJ��GDVV�GDV�9HUE�©I|UGHUQª�VWHKW�XQG�QLFKW�©IRUGHUQª��(LQ�DXVJHZRJHQHV�9HU�
KlOWQLV�ZLUG�QLFKW�JHIRUGHUW��VRQGHUQ�HV�VROO�JHI|UGHUW�ZHUGHQ��:HQQ�ZLU� LP�'XGHQ�GDV�9HUE�I|UGHUQ
QDFKVFKODJHQ�XQG�6\QRQ\PH�VXFKHQ��GDQQ�¿QGHQ�ZLU�©XQWHUVW�W]HQª��©EHJ�QVWLJHQª��©ZHLWHUEULQJHQª�
©DQUHJHQª�RGHU�©KHOIHQª��(LQ�DXVJHZRJHQHV�9HUKlOWQLV�]ZLVFKHQ�)UDX�XQG�0DQQ�VROO�DOVR�EHJ�QVWLJW
ZHUGHQ�

=XGHP�G�UIHQ�ZLU�GDEHL�GLH�NRQNUHWHQ�8PVWlQGH�EHU�FNVLFKWLJHQ��'LHVH�$XVVDJH�OlVVW�DXFK�HLQHQ�JHZLVVHQ
6SLHOUDXP��DXFK�ZHQQ�GLHVHU�6SLHOUDXP�KHXWH�QLFKW�HLQGHXWLJ�IDVVEDU�LVW�

:LH�6LH�VHKHQ��JHVFKlW]WH�.ROOHJLQQHQ�XQG�.ROOHJHQ��NDQQ�LFK�GLHVHQ�XQEHVWLPPWHQ�*HVHW]HVEHJULIIHQ
GXUFKDXV�HWZDV�3RVLWLYHV�DEJHZLQQHQ��(V�LVW�PLU�DEHU�DXFK�EHZXVVW��GDVV�PLW�GLHVHQ�XQEHVWLPPWHQ�*H�
VHW]HVEHJULIIHQ�JOHLFK]HLWLJ�$XVHLQDQGHUVHW]XQJHQ�YHUEXQGHQ�VHLQ�ZHUGHQ��'LH�$XVOHJXQJ�GLHVHU�%HJULIIH
ZLUG�XQWHUVFKLHGOLFK�VHLQ�XQG�NDQQ�GDPLW�.RQÀLNWH�PLW�VLFK�EULQJHQ�

6KDNHVSHDUH�KDW�HLQPDO�JHVDJW��GDVV�GHU�%HJULII�©6FK|QKHLWª�LP�$XJH�GHV�%HWUDFKWHUV�OLHJW��'DV�EHGHXWHW�
GDVV�MHGH�3HUVRQ�GHQ�%HJULII�6FK|QKHLW�DQGHUV�XQG�LQGLYLGXHOO�GH¿QLHUW�

,QLWLDWLYEHJHKUHQ�©+DOEH+DOEHª������0lU]�����
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,FK�N|QQWH�PLU�YRUVWHOOHQ��GDVV�GLHV�DXFK�PLW�GHP�%HJULII�©DXVJHZRJHQH�9HUWUHWXQJª�JHVFKHKHQ�ZLUG�
)�U�HLQLJH�ZLUG�QXU�KDOEH�KDOEH�GHP�$GMHNWLY�DXVJHZRJHQ�JHUHFKW��,FK�SHUV|QOLFK�VHKH�GDV�JURVV]�JLJHU
XQG�IROJH�GHU�$UJXPHQWDWLRQ�LQ�GHQ�6FKUHLEHQ�GHU�,QLWLDQWHQ�VHOEHU��$XVJHZRJHQ�GDUI�VRPLW�JURVV]�JLJ
DXVJHOHJW�ZHUGHQ�XQG�GDV�9HUKlOWQLV�]ZLVFKHQ�)UDX�XQG�0DQQ�GDUI�VFKZDQNHQ��GD�GHU�3UR]HVV�DOV�G\QD�
PLVFK�EHVFKULHEHQ�ZLUG��DXFK�DXI�GHU�]HLWOLFKHQ�$FKVH��,FK�YHUZHLVH�QRFKPDOV�DXI�GLH�$XVI�KUXQJHQ�DXI
GHU�6HLWH���LP�%HULFKW�XQG�$QWUDJ�

7URW]�GHU�REHQ�VNL]]LHUWHQ�8QVLFKHUKHLWHQ�XQG�WURW]�GHU�KHXWH�VFKRQ�YRUKHUVHKEDUHQ�'LIIHUHQ]HQ�LQ�GHU
$XVOHJXQJ�YRQ�HLQ]HOQHQ�%HJULIIHQ�VWHKH�LFK�GHU�,QLWLDWLYH�SRVLWLY�JHJHQ�EHU�

,FK�JHKH�GDYRQ�DXV��GDVV�GLHVHU�=XVDW]�LQ�GHU�9HUIDVVXQJ�HLQH�NDWDO\WLVFKH�:LUNXQJ�HQWIDOWHQ�ZLUG�XQG
NDQQ��'LHVHU�=XVDW]�LVW�HLQH�$XIIRUGHUXQJ�DQ�XQV�DOOH��XQV�QRFK�YHUPHKUW�PLW�GHP�7KHPD�GHU�9HUWUHWXQJ
YRQ�)UDXHQ�XQG�0lQQHUQ�LQ�*UHPLHQ�]X�EHVFKlIWLJHQ��$XV�HLJHQHU�(UIDKUXQJ�ZHLVV�LFK��GDVV�*UHPLHQ
VHKU�JXW�IXQNWLRQLHUHQ��ZHQQ�)UDXHQ�XQG�0lQQHU�MHZHLOV�LQ�DXVUHLFKHQGHU�$Q]DKO�YHUWUHWHQ�VLQG��'HVKDOE
XQWHUVW�W]H�LFK�GLH�,QLWLDWLYH�XQG�KRIIH��GDVV�GLH�$QVWUHQJXQJHQ�GHU�,QLWLDQWLQQHQ�XQG�,QLWLDQWHQ�EHORKQW
ZHUGHQ��DXFK�ZHQQ�LFK�GDYRQ�DXVJHKH��GDVV�GLH�,QLWLDWLYH�KLHU�LP�/DQGWDJ�QLFKW�GLH�QRWZHQGLJH�0HKUKHLW
¿QGHQ�ZLUG�

(V�LVW�QLFKW�VHOEVWYHUVWlQGOLFK��VLFK�LQ�GHU�gIIHQWOLFKNHLW�]X�SRVLWLRQLHUHQ�XQG�VLFK�HLQ]XVHW]HQ��)�U�GLHVHV
(QJDJHPHQW�JHE�KUW�GHQ�,QLWLDQWLQQHQ�XQG�,QLWLDQWHQ�5HVSHNW�XQG�HLQ�JURVVHU�'DQN�

/DQGWDJVSUlVLGHQW�$OEHUW�)ULFN
9LHOHQ�'DQN��=ZLVFKHQGXUFK�LQ�DOOHU�.�U]H�PHLQH�0HLQXQJ�]XU�JHJHQVWlQGOLFKHQ�9HUIDVVXQJVLQLWLDWLYH�
0HLQH�(LQVWHOOXQJ�]XP�7KHPD�LVW�EHNDQQW��(V�LVW�NHLQH�)UDJH��GDVV�]XP�%HLVSLHO�LP�/DQGWDJ�GHU�)UDXHQ�
DQWHLO�YLHO�]X�JHULQJ�LVW�XQG�GDVV�%HP�KXQJHQ�]XU�9HUEHVVHUXQJ�GHU�6LWXDWLRQ�QRWZHQGLJ�VLQG�XQG�HLQH
9HUEHVVHUXQJ�HUZ�QVFKW�LVW��0LW�YHUHLQWHQ�.UlIWHQ�N|QQHQ�LQ�GLHVHP�%HUHLFK�)RUWVFKULWWH�HU]LHOW�ZHUGHQ�
ZLH�GLH�*HPHLQGHUDWVZDKOHQ������JH]HLJW�KDEHQ�

*HIUDJW�VLQG�DEHU�HI¿]LHQWH�6FKULWWH��1DFK�UHLÀLFKHU�$EZlJXQJ�VHKH�LFK�LQ�GLHVHU�9HUIDVVXQJVLQLWLDWLYH
QLFKW�GDV�HI¿]LHQWH�0LWWHO��GDV�XQV�GHP�JHZ�QVFKWHQ�=LHO�QlKHUEULQJHQ�ZLUG��9LHOPHKU�EUDXFKW�HV�DNWLYH
hEHU]HXJXQJVDUEHLW�DQ�GHU�)URQW��YRU�DOOHP�GXUFK�3DUWHLHQ��,FK�VHKH�VRJDU�HLQH�JHZLVVH�*HIDKU��GDVV
GLHVH�.QRFKHQDUEHLW�YHUQDFKOlVVLJW�ZHUGHQ�ZLUG��ZHLO�PDQ�GDQQ�MD�HLQHQ�9HUIDVVXQJVDUWLNHO�KlWWH��DXI
GHP�PDQ�VLFK�DXVUXKHQ�NDQQ��$XFK�ELQ�LFK�GHU�hEHU]HXJXQJ��GDVV�GLH�JHZ�QVFKWH�9HUIDVVXQJVlQGHUXQJ
GXUFK�GDV�9RON�DEJHVHJQHW�ZHUGHQ�PXVV�

=XVDPPHQJHIDVVW�� ,FK�ZHUGH�GHU�9HUIDVVXQJVLQLWLDWLYH�QLFKW�]XVWLPPHQ��ZHLO� LFK�YRQ� LKUHU�(I¿]LHQ]
QLFKW�ZLUNOLFK��EHU]HXJW�ELQ�XQG�DXFK��ZHLO�VR�JDUDQWLHUW�ZLUG��GDVV�GDV�9RON�GDU�EHU�DEVWLPPHQ�NDQQ�
,FK�P|FKWH�HV�DEHU�QLFKW�XQWHUODVVHQ��GHQ�,QLWLDQWHQ�GDI�U�]X�GDQNHQ��GDVV�6LH�LQ�EHVWHU�XQG�OREHQVZHUWHU
$EVLFKW�HLQ�GLUHNWGHPRNUDWLVFKHV�0LWWHO�ZDKUQHKPHQ�XQG�GDI�U�DXFK�JURVVHQ�(LQVDW]�OHLVWHQ��'DI�U�JHK|UW
,KQHQ�PHLQ�5HVSHNW��'DQNH�

$EJ��&KULVWRSK�:HQDZHVHU
'DQNH�� +HUU� 3UlVLGHQW�� *XWHQ�$EHQG�� JHVFKlW]WH� .ROOHJLQQHQ� XQG� .ROOHJHQ�� 'DV� ,QLWLDWLYEHJHKUHQ
©+DOEH+DOEHª�LVW�PLW��
����8QWHUVFKULIWHQ�J�OWLJ�]XVWDQGH�JHNRPPHQ��(V�YHUODQJW�GLH�(UJlQ]XQJ�GHV
*OHLFKEHUHFKWLJXQJVDUWLNHOV����YRQ�0DQQ�XQG�)UDX�LQ�GHU�/DQGHVYHUIDVVXQJ�PLW�GHP�:RUWODXW��©'LH
DXVJHZRJHQH�9HUWUHWXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�LQ�SROLWLVFKHQ�*UHPLHQ�ZLUG�JHI|UGHUW�ª

$XFK�ZHQQ�HV�DXVVFKOLHVVOLFK�GLH�OREHQVZHUWH�$EVLFKW�GHU�,QLWLDQWHQ�XQG�GHU�0LWXQWHU]HLFKQHQGHQ�ZlUH�
OHGLJOLFK�MHQH�6WLPPXQJ�ZHLWHU�]X�EHIUXFKWHQ��ZHOFKH�GHQ�)UDXHQ�EHL�GHQ�OHW]WHQ�*HPHLQGHZDKOHQ�]X
HLQHP��EHUDXV�HUIUHXOLFKHQ�(UJHEQLV�YHUKROIHQ�KDW��VROOWH�PDQ�GDI�U�QLFKW�XQVHUH�9HUIDVVXQJ�PLW�HLQHP
ZHQLJ�IDVVEDU�JHKDOWHQHQ�=XVDW]�EHP�KHQ�

'LHVHU�N|QQWH�N�QIWLJ�EHL�VlPWOLFKHQ�YHUPXWHWHQ�%HQDFKWHLOLJXQJHQ�HLQHV�*HVFKOHFKWV�I�U�YLHO�$UEHLW
EHLP�6WDDWVJHULFKWVKRI�VRUJHQ�
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'HU�6WDDWVJHULFKWVKRI�G�UIWH�GLH�)UDJH�QDFK�GHU�ZDKUVFKHLQOLFKHQ��KLVWRULVFK�VXEMHNWLYHQ�$EVLFKW�GHU
,QLWLDQWHQ� LQ� VHLQH�%HXUWHLOXQJ�GHV�(LQ]HOIDOOV� HLQÀLHVVHQ� ODVVHQ�P�VVHQ��'LHVH� KLVWRULVFK� VXEMHNWLYH
$EVLFKW�JHKW�DXV�GHP�,QLWLDWLYWLWHO�©+DOEH+DOEHª�KHUYRU�XQG�GDV�N|QQWH�WURW]�DQGHUVODXWHQGHU�%HWHXHUXQJHQ
GDQQ�GRFK�KHLVVHQ��GDVV�PLW�HLQHP�VROFKHQ�9HUIDVVXQJV]XVDW]�GLH�4XRWH�GXUFK�GLH�+LQWHUW�U�NlPH��ZDV
QRFK�XQGHPRNUDWLVFKHU�ZlUH�DOV�HLQH�4XRWH�VHOEVW��ZHLO�GDQQ�HEHQ�YRP�9HUIDVVXQJVJHULFKW�HU]ZXQJHQ�

,FK�KlWWH�HV�DOV�DQJH]HLJWHU�HPSIXQGHQ��VLFK�PLW�GHQ�SROLWLVFKHQ�3DUWHLHQ�]XVDPPHQ]XWXQ��XP�NRQNUHWH
0DVVQDKPHQ�]X�HQWZLFNHOQ�XQG�GLHVH�YRUDQ]XEULQJHQ��DQVWDWW�LQ�ODQJH�JHKHLP�JHKDOWHQHU�0LVVLRQ�HLQH
VROFKH�,QLWLDWLYH�]X�HUVLQQHQ�

(V�ZLUG�ZRKO�NHLQH�HLQ]LJH�LP�SROLWLVFKHQ�:HWWEHZHUE�VWHKHQGH�*UXSSLHUXQJ�JHEHQ��GLH�VLFK�HLQHU�VWDUNHQ
9HUWUHWXQJ�GHU�)UDXHQ�LQ�VlPWOLFKHQ�SROLWLVFKHQ�*UHPLHQ�XQG�GDI�U�HUIRUGHUOLFKHQ�0DVVQDKPHQ�LQQHUKDOE
GHU� /HLWSODQNHQ� GHPRNUDWLVFKHU� *UXQGVlW]H� ZLGHUVHW]W�� ,P� *HJHQWHLO�� (V� VWHKHQ� VlPWOLFKH� 7�UHQ
VSHUUDQJHOZHLW�RIIHQ�

(V�JlEH�PLWXQWHU�YLHOIlOWLJH�0|JOLFKNHLWHQ��GLH�)UDXHQ�LQ�GHU�3ROLWLN�GDXHUKDIW�LQ�JU|VVHUHU�=DKO�]X�SRVL�
WLRQLHUHQ�XQG�]X�I|UGHUQ��%HLVSLHOVZHLVH�N|QQWH�GLH�VWDDWOLFKH�3DUWHLHQ¿QDQ]LHUXQJ�PLW�HLQHP�%RQXVV\VWHP
I�U�GLH�5HNUXWLHUXQJ�YRQ�P|JOLFKVW�YLHO�ZHLEOLFKHP�3HUVRQDO� I�U�SROLWLVFKH�bPWHU�YHUVHKHQ�ZHUGHQ�
0HLQHWZHJHQ�NDQQ�VLFK�VRJDU�HLQ�EHL�3DUWHLSUlVLGHQWHQ�XQG�6lFNHOPHLVWHUQ�XQJHOLHEWHV�0DOXVV\VWHP
GD]X�JHVHOOHQ�I�U�GHQ�XQZDKUVFKHLQOLFKHQ�)DOO��GDVV�VLFK�3DUWHLHQ�GHU�)UDXHQI|UGHUXQJ�]X�ZHQLJ�DXVUHL�
FKHQG�ZLGPHQ�Z�UGHQ�

2KQH�JURVVHQ�$XIZDQG��DEHU�EHUHLWV�PLW�QDFKJHZLHVHQHU���ZDUXP�DXFK�LPPHU���SRVLWLYHU�:LUNXQJ�LQ
5HJLRQDOZDKOHQ�DQGHUHU�HXURSlLVFKHU�6WDDWHQ�N|QQWHQ�ZHLEOLFKH�XQG�PlQQOLFKH�.DQGLGDWHQ�LQ�DOSKDEHWLVFK
DEZHFKVHOQGHU�5HLKHQIROJH�)UDX�0DQQ�)UDX�0DQQ�DXI�:DKOOLVWHQ�DXIJHI�KUW�ZHUGHQ�

9LHOOHLFKW�ORKQHQ�VLFK�LQ�GLHVHP�=XVDPPHQKDQJ�DEHU�DXFK�HLQPDO�HWZDV�ZHLWHU�JHKHQGH�*HGDQNHQ�XQG
GHU�9HUVXFK��7KHPHQ�PLWHLQDQGHU�]X�YHUELQGHQ�

'LH�VWHLJHQGH�]HLWOLFKH�XQG�LQKDOWOLFKH�%HODVWXQJ�GHU�$EJHRUGQHWHQ�GHV�/DQGWDJV�ZLUG��EHU�NXU]�RGHU
ODQJ�]X�'LVNXVVLRQHQ��EHU�HLQH�P|JOLFKH�3DUODPHQWVUHIRUP�I�KUHQ��$OOHQIDOOV�ZlUH�HV�]XPLQGHVW��EHUOH�
JHQVZHUW��GLH�=DKO�GHU�6LW]H�YRQ����DXI����]X�HUK|KHQ��XP�GLH�%HODVWXQJ�GHU�$EJHRUGQHWHQ�DXI�PHKU
6FKXOWHUQ�]X�YHUWHLOHQ��=XJOHLFK�N|QQWHQ�GLH�XQGDQNEDUHQ�6WHOOYHUWUHWHUIXQNWLRQHQ�DEJHVFKDIIW�ZHUGHQ�
XP�GLH�$XVZHLWXQJ�GHV�3DUODPHQWVEHWULHEHV�XQG�GLH�GDPLW�YHUEXQGHQHQ�.RVWHQIROJHQ�LQ�VHKU��EHUVFKDX�
EDUHQ�*UHQ]HQ�]X�KDOWHQ��0DQ�EHGHQNH��GDVV�KHXWH�VFKRQ�DFKW�6WHOOYHUWUHWHU�LP�(LQVDW]�VWHKHQ�XQG�HV�MH
QDFK�=XVDPPHQVHW]XQJ�GHV�/DQGWDJV�OHLFKWHUGLQJV�DXFK�QRFK�GHU�HLQH�RGHU�GLH�DQGHUH�PHKU�VHLQ�NDQQ�

'LH�]HKQ�]XVlW]OLFKHQ�/DQGWDJVVLW]H�N|QQWHQ�I�U�HLQH�RGHU�]ZHL�/HJLVODWXUHQ�DXVVFKOLHVVOLFK�DQ�)UDXHQ
YHUJHEHQ�ZHUGHQ��6WUHQJ�JHQRPPHQ�ZlUH�DXFK�GDV�HLQH�PLOGH�)RUP�GHU�4XRWH��MHGRFK�]HLWOLFK�EHIULVWHW�
HLQH�&KDQFH�I�U�)UDXHQ��VLFK�LQ�GHU�3ROLWLN�]X�HWDEOLHUHQ��XQG�IDOOV�GHP�VR�ZlUH��Z�UGHQ�GDEHL�EHL�:HLWHP
QLFKW�QXU�GLH�)UDXHQ�JHZLQQHQ�

9LHOOHLFKW�VLQG�VROFKH�XQNRQYHQWLRQHOOH�hEHUOHJXQJHQ�DXVI�KUOLFK�XQG�XQWHU�$EZlJXQJ�DOOHU�*HVLFKWV�
SXQNWH�]X�(QGH�JHGDFKW�DXFK�QLFKW�GDV�*HOEH�YRP�(L��'DU�EHU�QDFKGHQNHQ�ORKQW�VLFK�DEHU�DXI�MHGHQ�)DOO
XQG�QRFKPDOV��GLH�'LVNXVVLRQ��EHU�HLQH�3DUODPHQWVUHIRUP�ZLUG�LQ�GHQ�QlFKVWHQ�-DKUHQ�RKQHGLHV�NRPPHQ�

.ODU�LVW�DXI�MHGHQ�)DOO��GDVV�PHLQ�1HLQ�]X�GLHVHU�,QLWLDWLYH�NHLQ�1HLQ�]XU�)|UGHUXQJ�GHU�)UDXHQ�LQ�GHU
3ROLWLN�LVW��DEHU�PLW�NRQNUHWHUHQ�XQG�PLW�PHKU�(UIROJVDXVVLFKWHQ�YHUVHKHQHQ�0LWWHOQ��'DQNH�

/DQGWDJVSUlVLGHQW�$OEHUW�)ULFN
9LHOHQ�'DQN�

/DQGWDJVYL]HSUlVLGHQWLQ�*XQLOOD�0DU[HU�.UDQ]
%HVWHQ�'DQN��+HUU�3UlVLGHQW��*HVFKlW]WH�'DPHQ�XQG�+HUUHQ�$EJHRUGQHWH��9RU����-DKUHQ��DP����-XOL
������I�KUWH�/LHFKWHQVWHLQ�DOV�OHW]WHV�/DQG�LQ�(XURSD�GDV�)UDXHQVWLPPUHFKW�HLQ��(V�JLQJ�GDEHL�XP�HLQ
0HQVFKHQUHFKW��ZHOFKHV�XQV�)UDXHQ�YRUHQWKDOWHQ�ZDU��%LV�GDKLQ�ZXUGH�XQV�)UDXHQ�GDV�6WLPP��XQG�GDV
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:DKOUHFKW�DXI�/DQGHVHEHQH�YHUZHLJHUW��(LQ]LJH�$XVQDKPH�JDOW�I�U�:LWZHQ��ZHQQ�VLH�DOV�+DXVKDOWVYRUVWDQG
IXQJLHUWHQ�

,Q�HLQHU�PRGHUQHQ�'HPRNUDWLH�PXVV�MHGHU�6WDDWVE�UJHU�XQG�DXFK�MHGH�6WLPPE�UJHULQ�DQ�GHU�SROLWLVFKHQ
:LOOHQVELOGXQJ�WHLOQHKPHQ�N|QQHQ��6RPLW�DOVR�VRZRKO�DQ�$EVWLPPXQJHQ�XQG�:DKOHQ�WHLOQHKPHQ�DOV
DXFK�I�U�GLH�:DKO�LQ�|IIHQWOLFKH�bPWHU�NDQGLGLHUHQ�N|QQHQ��+HXWH�LVW�XQV�)UDXHQ�GLHVH�0|JOLFKNHLW�YRQ
*HVHW]HV�ZHJHQ�JHJHEHQ��'LHVH�5HFKWH�KDEHQ�ZLU�GHP�JURVVHQ�(LQVDW]�YRQ�HLQLJHQ�)UDXHQ�XQG�0lQQHUQ�
ZHOFKH�VLFK�LQ�GHQ���HU�-DKUHQ�XQG�DXFK�VFKRQ�]XYRU�PXWLJ�I�U�GLH�(LQI�KUXQJ�GHV�)UDXHQVWLPPUHFKWV
HLQJHVHW]W�KDEHQ��]X�YHUGDQNHQ�

0HLQ�6WXKO�KLHU�LP�/DQGWDJ�ZlUH�RKQH�GLHVH�)UDXHQ�XQG�0lQQHU�QLFKW�GXUFK�HLQH�)UDX�EHVHW]W�

'DVV�ZLU�)UDXHQ��ZDV�GHQ�$QWHLO�GHU�%HVHW]XQJ�REHQ�JHQDQQWHU�5HFKWH�EHWULIIW��DEHU� LPPHU�QRFK�LP
+LQWHUWUHIIHQ�VLQG��OLHJW�PHLQHU�$QVLFKW�QDFK�QLFKW�DQ�GHU�9HUIDVVXQJ��GHQ�*HVHW]HQ�RGHU�GHQ�9HURUGQXQ�
JHQ��VRQGHUQ�]X�HLQHP�JURVVHQ�7HLO�DXFK�DQ�XQV�)UDXHQ�VHOEVW��:LU�)UDXHQ�VHKHQ�RIWPDOV�%DUULHUHQ��GHUHQ
8UVDFKHQ�LQ�XQV�VHOEVW�]X�VXFKHQ�VLQG�

'LH� ,QLWLDQWHQ� VSUHFKHQ� GDYRQ�� GDVV� JHPlVV� HLQHU� (UKHEXQJ� GHV� /LHFKWHQVWHLQ�,QVWLWXWV� NQDSS� �
���
)UDXHQ�XQG�UXQG��
����0lQQHU�VHKU�DQ�3ROLWLN�LQWHUHVVLHUW�VHLHQ�XQG�VLFK�DXFK�HQJDJLHUHQ�ZROOHQ��,FK
KDEH�PLU�GLHVHV�$UEHLWVSDSLHU�GHV�,QVWLWXWHV�DQJHVFKDXW�XQG�IHVWJHVWHOOW��GDVV�GRUW��VR�]XPLQGHVW�OHVH�LFK
GDV��QXU�VWHKW��GDVV�VLFK�GLH�)UDXHQ�LQWHUHVVLHUHQ��YRQ�©HQJDJLHUHQ�ZROOHQª�LVW�GRUW�DEHU�QLFKW�GLH�5HGH�

'LHVHV�$UEHLWVSDSLHU�GHV�,QVWLWXWV�EHVDJW�ZHLWHU��GDVV�)UDXHQ�VLFK�LQ�/LHFKWHQVWHLQ�]ZDU�WDWVlFKOLFK�HWZDV
ZHQLJHU�VWDUN�I�U�3ROLWLN�LQWHUHVVLHUHQ�DOV�0lQQHU��(V�IHKOH�LKQHQ�DEHU�QLFKW�JHQHUHOO�GDV�,QWHUHVVH�DQ�GHU
3ROLWLN��VRQGHUQ�YLHO�HKHU�KlWWHQ�VLH�©+HPPXQJHQ��VLFK�LQ�GLH�LQVWLWXWLRQDOLVLHUWH�)RUP�GHU�3ROLWLN�XQG
GLH�GDPLW�HLQKHUJHKHQGHQ�5LYDOLWlWHQ�XQG�$XVHLQDQGHUVHW]XQJHQ�]X�EHJHEHQ��VLFK�PLW�SROLWLVFKHQ�$PEL�
WLRQHQ�]X�RXWHQ��VLFK�GHU�gIIHQWOLFKNHLW�]X�SUlVHQWLHUHQ�XQG�DXFK�DOOHQIDOOV�|IIHQWOLFK�GHU�.ULWLN�DXVJHVHW]W
]X�VHLQª��VR�GDV�3DSLHU�ZHLWHU�

(V�LVW�QXQ�HLQPDO�VR��LQ�GHU�3ROLWLN�KHUUVFKW�]XPHLVW�NHLQ�HLWHO�6RQQHQVFKHLQ��1HLQ��LP�*HJHQWHLO��PDQ
PXVV�SUlVHQW�VHLQ��VLFK�DE�XQG�DQ�DXFK�|IIHQWOLFK�GHU�.ULWLN�VWHOOHQ��PDQ�ZLUG�EHUHFKWLJW�RGHU�XQEHUHFKWLJW
DQJHJULIIHQ�XQG�MD��HV�NDQQ�VHLQ��GDVV�5LYDOLWlWHQ�XQG�$XVHLQDQGHUVHW]XQJHQ�VWDWW¿QGHQ�

0DQ�NDQQ�VLFK�DEHU�DXFK�QLFKW�I�U�GHQ�%HUXI�GHV�.DPLQIHJHUV�LQWHUHVVLHUHQ�XQG�GDEHL�IRUGHUQ��QLFKW
YHUUXVVW�]X�ZHUGHQ��2GHU�DXFK�QLFKW�YHUODQJHQ��DXI�GHP�%DX�NHLQH�6FKZHUDUEHLW�YHUULFKWHQ�]X�P�VVHQ�

�����ZXUGH�LQ�HLQHU�.OHLQHQ�$QIUDJH�GHV�$EJ��$OH[DQGHU�%DWOLQHU�IHVWJHVWHOOW��GDVV�EHL�GHU�%HVWHOOXQJ
YRQ�YHUVFKLHGHQHQ�.DGHUSRVLWLRQHQ�YRQ�|IIHQWOLFK�UHFKWOLFKHQ�8QWHUQHKPXQJHQ�VR]XVDJHQ�QXU�0lQQHU
GLH�]X�YHUJHEHQGH�.DGHUSRVLWLRQ�]XHUNDQQW�ZXUGH��'LH�5�FNPHOGXQJ�VHLWHQV�GHU�5HJLHUXQJ�ZDU��GDVV
VLFK�DXFK�IDVW�QXU�0lQQHU�I�U�GLHVH�3RVLWLRQHQ�EHZRUEHQ�KDWWHQ�XQG�GRUW��ZR�VLFK�PHKUHUH�)UDXHQ�EHZDU�
EHQ��OHW]WOLFK�DXFK�HLQH�)UDX�GLH�3RVLWLRQ�HUKLHOW��,FK�JHKH�GDYRQ�DXV��GDVV�HV�DNWXHOO�PLW�VROFKHQ�%HZHU�
EXQJHQ�DXFK�QLFKW�EHVVHU�DXVVLHKW��DEHU�GLH�5HJLHUXQJ�NDQQ�PLU�KLHU]X�VLFKHU�QRFK�HLQH�$XVNXQIW�JHEHQ�

'XUFK�GLH�$QQDKPH�GLHVHU�9HUIDVVXQJVLQLWLDWLYH�VROO�GHU�*HVHW]JHEHU�LQ�GLH�3ÀLFKW�JHQRPPHQ�ZHUGHQ�
EHL�QLFKW�DXVJHZRJHQHU�9HUWUHWXQJ�GHU�EHLGHQ�*HVFKOHFKWHU�LQ�DOOHQ�SROLWLVFKHQ�*UHPLHQ�HLQH�+DQGOXQJV�
XQG�6WHXHUSÀLFKW�DXI]XHUOHJHQ��'XUFK�=ZDQJ�XQG�(LQVFKUlQNXQJ�GHPRNUDWLVFKHU�)UHLKHLW�VROO�GHU�*H�
VHW]JHEHU�GLH�WDWVlFKOLFKH�*OHLFKVWHOOXQJ�LQ�GHU�SROLWLVFKHQ�:LUNOLFKNHLW�YHUIDVVXQJVUHFKWOLFK�YHUSÀLFKWHQG
I|UGHUQ��'HU�*HVHW]JHEHU�Z�UGH�GDPLW�LQ�GLH�3ÀLFKW�JHQRPPHQ��0DVVQDKPHQ�JHJHQ�%DUULHUHQ�I�U�HLQH
DXVJHZRJHQH�9HUWUHWXQJ� EHLGHU�*HVFKOHFKWHU� LQ� SROLWLVFKHQ�*UHPLHQ� ]X� HUJUHLIHQ��:HOFKH�%DUULHUHQ
PHLQHQ�GLH�,QLWLDQWHQ�GDPLW"�:HOFKH�0DVVQDKPHQ�VSUHFKHQ�GLH�,QLWLDQWHQ�DQ"�,Q�HLQHP�/HVHUEULHI�]lKOHQ
VLH�P|JOLFKH� NRQNUHWH�0DVVQDKPHQ� DXI��'LHVH�Z�UGHQ� YRQ�*HVHW]HQ� �EHU�9HURUGQXQJHQ� ELV� KLQ� ]X
NODVVLVFKHQ�)|UGHUPLWWHOQ�ZLH�0HQWRULQJSURJUDPPHQ�RGHU�6HQVLELOLVLHUXQJVNDPSDJQHQ�UHLFKHQ��'LHVH
)RUGHUXQJHQ�VLQG�DEHU�DXFK�RKQH�GHQ�JHZ�QVFKWHQ�=XVDW]�LQ�GLH�9HUIDVVXQJ�EHUHLWV�KHXWH�GXUFKI�KUEDU�

$XFK�VROOHQ�ODXW�GHQ�,QLWLDQWHQ�W\SLVFK�IUDXHQGRPLQLHUWH�%HUHLFKH�ZLH�)DPLOLHQ��XQG�6R]LDOSROLWLN�PLW
PHKU�0lQQHUQ�JHI�OOW�ZHUGHQ�XQG�PlQQHUGRPLQLHUWH�7KHPHQ�ZLH�)LQDQ]��XQG�,QIUDVWUXNWXUSROLWLN�DXFK
YRQ�)UDXHQ�PLWJHVWDOWHW�ZHUGHQ��'LHV�LVW�KHXWH�VFKRQ�RKQH�GDV�,QLWLDWLYEHJHKUHQ�P|JOLFK��0lQQHU�XQG
)UDXHQ�VLQG�EHNDQQWOLFK�QDFK�ZLH�YRU�JHQHWLVFK�EHGLQJW�XQWHUVFKLHGOLFK��:LH�LFK�DXV�*HVSUlFKHQ�HUIDKUHQ
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KDEH��]HLJW�HV�VLFK�EHL�GHU�:DKO�GHU�MHZHLOLJHQ�.RPPLVVLRQ�EHL�GHQ�*HPHLQGHZDKOHQ��GDVV�VLFK�)UDXHQ
PHKU�I�U�©)UDXHQ�GRPLQLHUHQGHª�7KHPHQ�LQWHUHVVLHUHQ��:LHVR�VROO�PDQ�)UDX�GDQQ�VR]XVDJHQ�YHUIDVVXQJV�
UHFKWOLFK�GD]X�YHUGRQQHUQ��VLFK�PLW�HLQHP�7KHPD�DXVHLQDQGHUVHW]HQ�]X�P�VVHQ��ZHOFKHV�LKU�QLFKW�EHKDJW�
XQG�JHQDXVR�XPJHNHKUW��ZLHVR�VROO�PDQ�HLQHQ�0DQQ�XQWHU�DOOHQ�8PVWlQGHQ�LQ�HLQHQ�IUDXHQGRPLQLHUWHQ
%HUHLFK�]ZLQJHQ��ZHQQ�HU�GDYRQ�HLJHQWOLFK�QXOO�$KQXQJ�KDW�RGHU�Y|OOLJHV�'HVLQWHUHVVH�]HLJW��XQG�GLHV
QXU��XP�GHP�%XFKVWDEHQ�GHU�9HUIDVVXQJVLQLWLDWLYH�JHUHFKW�]X�ZHUGHQ"

'LH� ,QWHQWLRQ� GLHVHV� =XVDW]HV�� ZHOFKHQ� GLH� ,QLWLDQWHQ� GHP�$UW�� ���$EV�� �� GHU�9HUIDVVXQJ� EHLI�JHQ
P|FKWHQ�� LVW� VLFKHU� ULFKWLJ��'DV�$EELOG�GHU�9HUWUHWXQJ� LQ�SROLWLVFKHQ�*UHPLHQ� DXVJHZRJHQ�]ZLVFKHQ
0DQQ�XQG�)UDX�ZlUH�Z�QVFKHQVZHUW�

$UEHLWHQ�ZLU�GDKHU�YHUPHKUW�DQ�VR�ZLFKWLJHQ�3XQNWHQ��ZLH�/RKQJOHLFKKHLW�]ZLVFKHQ�)UDX�XQG�0DQQ�
EHVVHUHU�9HUHLQEDUNHLW�YRQ�)DPLOLH�XQG�%HUXI�RGHU�DXFK�EH]DKOEDUH�DXVVHUKlXVOLFKH�.LQGHUEHWUHXXQJ�
ZHLWHU��$XFK�HLQ�YHUPHKUWHU�$XVEDX�GHV�$QJHERWV�DQ�7HLO]HLWVWHOOHQ��VRZRKO�I�U�)UDXHQ�DEHU�QDW�UOLFK
DXFK�I�U�0lQQHU��]LHOW�LQ�GLHVH�5LFKWXQJ��6R�N|QQWH�)UDX�GHU�:HJ�JHHEQHW�ZHUGHQ��XP�SROLWLVFK�WlWLJ�]X
VHLQ�

:DV� LFK�DEHU�QLFKW�PLW�GHQ� ,QLWLDQWHQ� WHLOH� LVW�GHUHQ�$QVLFKW��©.RQNUHW�NODJHQ�ZLUG�YHUPXWOLFK�QLFKW
P|JOLFK�VHLQ�ª�0HLQHV�(UDFKWHQV�LVW�GLHVHU�JHIRUGHUWH�=XVDW]�DEHU�VHKU�ZRKO�MXVWL]LDEHO�

)�U�PLFK�]lKOHQ�EHL�GHU�%HVHW]XQJ�DOOHU�bPWHU��VHLHQ�GLHVH�SROLWLVFK��EHUXÀLFK�RGHU�VR]LDO��QLFKW�GDV
*HVFKOHFKW��VRQGHUQ�GLH�)lKLJNHLW�XQG�/HLVWXQJ�XQG�OHW]WOLFK�]lKOW�DOOHLQH�GHU�:LOOH�GHV�9RONHV��ZHU�LQ
SROLWLVFKH�*UHPLHQ�JHZlKOW�ZHUGHQ�VROO�XQG�ZHU�QLFKW��'DV�QHQQW�VLFK�GDQQ�'HPRNUDWLH��,FK�ZHUGH�GHP
,QLWLDWLYEHJHKUHQ�QLFKW�]XVWLPPHQ��%HVWHQ�'DQN�

/DQGWDJVSUlVLGHQW�$OEHUW�)ULFN
9LHOHQ�'DQN�

$EJ��*HRUJ�.DXIPDQQ
%HL�GHU�YRUOLHJHQGHQ�9HUIDVVXQJVLQLWLDWLYH�JHKW�HV�XP�HLQH�$XVZHLWXQJ�GHV�$UW�����$EV����XQVHUHU�9HU�
IDVVXQJ��GHU�NXU]�ODXWHW��©0DQQ�XQG�)UDX�VLQG�JOHLFKEHUHFKWLJW�ª

,FK�KDEH�GLH�9HUIDVVXQJHQ�XQVHUHU�GHXWVFKVSUDFKLJHQ�1DFKEDUOlQGHU�]XP�7KHPD�*OHLFKVWHOOXQJ�YRQ
0DQQ�XQG�)UDX�GXUFKIRUVWHW��ZDU�QHXJLHULJ��ZDV�GRUW�VWHKW��XQG�KDEH�GDEHL�)ROJHQGHV�JHIXQGHQ�

9HUIDVVXQJ�gVWHUUHLFK���$UW����$EV�����©%XQG��/lQGHU�XQG�*HPHLQGHQ�EHNHQQHQ�VLFK�]XU�WDWVlFKOLFKHQ
*OHLFKVWHOOXQJ� YRQ�0DQQ� XQG� )UDX�� 0DVVQDKPHQ� ]XU� )|UGHUXQJ� GHU� IDNWLVFKHQ� *OHLFKVWHOOXQJ� YRQ
)UDXHQ�XQG�0lQQHUQ�LQVEHVRQGHUH�GXUFK�%HVHLWLJXQJ�WDWVlFKOLFK�EHVWHKHQGHU�8QJOHLFKKHLWHQ�VLQG�]XOlV�
VLJ�ª

*UXQGJHVHW]�'HXWVFKODQG���$UW�����$EV�����©0lQQHU�XQG�)UDXHQ�VLQG�JOHLFKEHUHFKWLJW��'HU�6WDDW�I|UGHUW
GLH�WDWVlFKOLFKH�'XUFKVHW]XQJ�GHU�*OHLFKEHUHFKWLJXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�XQG�ZLUNW�DXI�GLH�%HVHL�
WLJXQJ�EHVWHKHQGHU�1DFKWHLOH�KLQ�ª

9HUIDVVXQJ�6FKZHL]���$UW����$EV�����©0DQQ�XQG�)UDX�VLQG�JOHLFKEHUHFKWLJW��'DV�*HVHW]�VRUJW�I�U�LKUH
UHFKWOLFKH�XQG�WDWVlFKOLFKH�*OHLFKVWHOOXQJ��YRU�DOOHP�LQ�)DPLOLH��$XVELOGXQJ�XQG�$UEHLW��0DQQ�XQG�)UDX
KDEHQ�$QVSUXFK�DXI�JOHLFKHQ�/RKQ�I�U�JOHLFKZHUWLJH�$UEHLW�ª

0LW�GHP�$QOLHJHQ�GHU�,QLWLDQWLQQHQ�XQG�,QLWLDQWHQ��GHQHQ�LFK�DQ�GLHVHU�6WHOOH�I�U�LKU�JURVVHV�(QJDJHPHQW
XQG�LKUH�$XVGDXHU�KHU]OLFK�GDQNH��VROO�DXFK�GHU�$UW�����$EV����XQVHUHU�9HUIDVVXQJ���©0DQQ�XQG�)UDX
VLQG�JOHLFKEHUHFKWLJWª���XP�IROJHQGH�]HQWUDOH�$XVVDJH�HUZHLWHUW�ZHUGHQ��©'LH�DXVJHZRJHQH�9HUWUHWXQJ
YRQ�)UDXHQ�XQG�0lQQHUQ�LQ�SROLWLVFKHQ�*UHPLHQ�ZLUG�JHI|UGHUW�ª

$XV� IROJHQGHP�*UXQG�HUDFKWH� LFK�GLHVHQ�=XVDW]� LQ�XQVHUHU�9HUIDVVXQJ�DOV� ULFKWLJ�XQG�DXFK�ZLFKWLJ�
/LHFKWHQVWHLQ�ZDU������GDV�OHW]WH�HXURSlLVFKH�/DQG��ZHOFKHV�GDV�)UDXHQVWLPPUHFKW�HLQI�KUWH�����-DKUH
HUVW�VLQG�VHLWKHU�YHUJDQJHQ��8QG�DXFK�ZHQQ�GLH�IRUPDOH�*OHLFKEHUHFKWLJXQJ�YRQ�0lQQHUQ�XQG�)UDXHQ
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GXUFK�$UW�����$EV����YHUIDVVXQJVPlVVLJ�JDUDQWLHUW�LVW�XQG�GHU�*OHLFKEHUHFKWLJXQJVJUXQGVDW]�PLWWOHUZHLOH
HLQH�WUDJHQGH�6lXOH�XQVHUHU�*HVHOOVFKDIW�LVW��KDW�GLH�UHFKWOLFKH�*OHLFKEHUHFKWLJXQJ�LP�%HUHLFK�GHU�9HU�
WUHWXQJ�EHLGHU�*HVFKOHFKWHU�LQ�SROLWLVFKHQ�*UHPLHQ�QRFK�QLFKW�]X�HLQHU�IDNWLVFKHQ�*OHLFKEHUHFKWLJXQJ
JHI�KUW��,Q�XQVHUHQ�.|SIHQ�LVW�VLH�QRFK�QLFKW�DQJHNRPPHQ�

,FK�ELQ�GHQQ�DXFK�GHU�0HLQXQJ��GDVV�GHU�:HJ�]XU�IDNWLVFKHQ�*OHLFKVWHOOXQJ�QRFK�ZHLW�LVW��,FK�ELQ�DEHU
DXFK��EHU]HXJW��GDVV�GLH�PHLVWHQ�/LHFKWHQVWHLQHULQQHQ�XQG�/LHFKWHQVWHLQHU�GLHVHQ�:HJ�JHKHQ�ZROOHQ�
ZHLO�DP�(QGH�DOOH�QXU�SUR¿WLHUHQ�ZHUGHQ��'LH�bXVVHUXQJHQ�YLHOHU�9RUUHGQHU�EHVWlWLJHQ�PLU�GLHV�

'LHVHQ�:HJ�ZHUGHQ�ZLU�DEHU�HQWVFKORVVHQHU�JHKHQ��ZHQQ�ZLU�HLQH�JHPHLQVDPH� LQQHUH�+DOWXQJ�GD]X
¿QGHQ�XQG�DXFK�GH¿QLHUHQ��'LH�YRUOLHJHQGH�9HUIDVVXQJVLQLWLDWLYH�JLEW�XQV�JHQDX�GLHVH�+DOWXQJ�YRU��©'LH
DXVJHZRJHQH�9HUWUHWXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�LQ�SROLWLVFKHQ�*UHPLHQ�ZLUG�JHI|UGHUW�ª

*HVFKlW]WH�$QZHVHQGH��GLHVH�$XVVDJH�LVW�NODU��SRVLWLY��JHVFKOHFKWVQHXWUDO��PRWLYLHUHQG�XQG�VWDUN��'LH
$XVVDJH�ZLUNW�XQG�LVW�JHQDX�GHVKDOE�VHKU�HI¿]LHQW��6LH�Z�UGH�VLFK�DXI�GLH�*HVHW]JHEXQJ�PLWWHO��XQG
ODQJIULVWLJ�SRVLWLY�DXVZLUNHQ�XQG�VLH�Z�UGH�XQVHUHU�9HUIDVVXQJ�VHKU�JXW�DQVWHKHQ��$XV�GLHVHP�*UXQGH
XQWHUVW�W]H�LFK�GLHVH�9HUIDVVXQJVLQLWLDWLYH�

/DQGWDJVSUlVLGHQW�$OEHUW�)ULFN
9LHOHQ�'DQN�

$EJ��)UDQN�.RQUDG
'DQNH��+HUU�3UlVLGHQW��0HLQ�9RWXP�NDQQ�LFK�ZLHGHUXP�NXU]�KDOWHQ��6LHKW�PDQ�VLFK�GLH�(UJHEQLVVH�GHU
OHW]WHQ�*HPHLQGHUDWVZDKOHQ�YRP�YHUJDQJHQHQ�-DKU�LP�6SH]LHOOHQ�LQ�9DGX]�DQ��GDQQ�IlOOW�DXI��GDVV�EHUHLWV
HLQ�8PGHQNHQ�LQ�GHU�%HY|ONHUXQJ�VWDWWJHIXQGHQ�KDW��'HU�9DGX]HU�*HPHLQGHUDW�KDW�]Z|OI�0LWJOLHGHU�
GDYRQ�VLQG�DFKW�)UDXHQ��)UDXHQ�ZHUGHQ�KHXW]XWDJH�EHVVHU�JHZlKOW�DOV�IU�KHU��'D]X�EUDXFKW�HV�GDV�,QLWLD�
WLYEHJHKUHQ�QLFKW��'D�LFK�GDV�,QLWLDWLYEHJHKUHQ�GHU�,QLWLDQWHQ�QLFKW�XQWHUVW�W]H�XQG�GHP�9RON�GLH�0|J�
OLFKNHLW�JHEHQ�P|FKWH���EHU�GLH�,QLWLDWLYH�DE]XVWLPPHQ��ZHUGH�LFK�GHP�$QWUDJ�QLFKW�]XVWLPPHQ�

/DQGWDJVSUlVLGHQW�$OEHUW�)ULFN
9LHOHQ�'DQN�

$EJ�7KRPDV�9RJW
'DQNH��+HUU�3UlVLGHQW��I�U�GDV�:RUW��9RUDE�P|FKWH�DXFK�LFK�PLFK�UHFKW�KHU]OLFK�EHL�GHQ�,QLWLDQWHQ�I�U
GLH�JHOHLVWHWH�$UEHLW�KLHU�EHGDQNHQ��,FK�GHQNH��GDV�=LHO�GHU�JHJHQVWlQGOLFKHQ�,QLWLDWLYH�N|QQHQ�GLH�DOOHU�
DOOHUPHLVWHQ�KLHU�LQ�GLHVHP�6DDO�XQWHUVW�W]HQ�XQG�GDV�LVW�VLFKHUOLFK�VHKU�ZLFKWLJ��GDVV�GLH�$XVJHZRJHQKHLW
YRQ�0DQQ�XQG�)UDX�LQ�GHQ�SROLWLVFKHQ�*UHPLHQ�JHI|UGHUW�ZLUG��'DVV�LFK�GDV�DXFK�HUQVW�PHLQH��LFK�GHQNH�
KDEHQ�ZLU�LQ�7ULHVHQ�PLW�GHP�$XIVWHOOHQ�HLQHU�9RUVWHKHUNDQGLGDWLQ�DXFK�EHZLHVHQ��:LH�JHVDJW��GDV�=LHO
I�U�PLFK�LVW�XQEHVWULWWHQ��IUDJOLFK�LVW�I�U�PLFK�GDV�KLHU�JHZlKOWH�0LWWHO��(V�VROO�KLHU��ZLH�MHW]W�EHUHLWV�VFKRQ
PHKUIDFK�RGHU�HWOLFKH�0DOH�DXVJHI�KUW�ZXUGH��LP�$UW�����$EV����HLQ�]ZHLWHU�6DW]�HLQJHI�JW�ZHUGHQ��©'LH
DXVJHZRJHQH�9HUWUHWXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�LQ�SROLWLVFKHQ�*UHPLHQ�ZLUG�JHI|UGHUW�ª

:LU�EH¿QGHQ�XQV�KLHU�YRQ�GHU�6\VWHPDWLN�KHU�EHL�GHQ�*UXQGUHFKWHQ��'HU�*UXQGVDW]�LVW�KLHU��GDVV�DOOH
3HUVRQHQ�YRU�GHP�*HVHW]�JOHLFK�VLQG��'DV�KHLVVW��*OHLFKHV�LVW�JOHLFK�]X�EHKDQGHOQ�XQG�8QJOHLFKHV�LVW
XQJOHLFK�]X�EHKDQGHOQ��-HW]W�NDQQ�PDQ�VLFK�DXV�UHFKWOLFKHU�6LFKW�PHLQHV�(UDFKWHQV�GLH�)UDJH�VWHOOHQ��ZDV
GLHVHU�=XVDW]���©GLH�DXVJHZRJHQH�9HUWUHWXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�LQ�SROLWLVFKHQ�*UHPLHQ�ZLUG�JH�
I|UGHUWª���GLHVHU�6DW]��QRFK�I�U�HLQHQ�=XVDW]QXW]HQ�EULQJHQ�VROO��(LQ�*HVSUlFK�PLW�9HUWUHWHUQ�GHV�,QLWLD�
WLYNRPLWHHV�KDW�GDQQ�I�U�PLFK�JUXQGVlW]OLFK�HUJHEHQ��GDVV�GLHVHU�6DW]�PHLQHV�(UDFKWHQV�ZLH�HLQH�$XVQDKPH
GHV�*OHLFKKHLWVVDW]HV�JHGHXWHW�ZHUGHQ�NDQQ��:DV�ZLOO�LFK�GDPLW�VDJHQ"�0HLQHV�(UDFKWHQV�NDQQ�PDQ�YRQ
GLHVHP�*UXQGSULQ]LS���©*OHLFKHV�LVW�JOHLFK�]X�EHKDQGHOQ�XQG�8QJOHLFKHV�LVW�XQJOHLFK�]X�EHKDQGHOQª���LQ
JHZLVVHQ�0DVVHQ� DEZHLFKHQ�� VRIHUQ� GLHV� GLHVHP� JHQDQQWHQ� =LHO� GHU� DXVJHZRJHQHQ�9HUWUHWXQJ� YRQ
0lQQHUQ�XQG�)UDXHQ�LQ�GHQ�SROLWLVFKHQ�*UHPLHQ�GLHQW��$OVR�PHLQHV�(UDFKWHQV�LVW�DXIJUXQG�GLHVHV�6DW]HV
P|JOLFKHUZHLVH�HLQH�SRVLWLYH�'LVNULPLQLHUXQJ�GHU�)UDX�P|JOLFK��DOVR�GDVV�GLH�)UDX�LQ�JHZLVVHQ�0DVVHQ
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EHYRUWHLOW�EHKDQGHOW�ZHUGHQ�NDQQ��VRIHUQ�GLHV�GHP�KLHU�JHQDQQWHQ�=LHO�GHU�DXVJHZRJHQHQ�9HUWUHWXQJ
YRQ�0DQQ�XQG�)UDX�LQ�GHQ�SROLWLVFKHQ�*UHPLHQ�GLHQW�

'DQQ�LVW�GLH�)UDJH��,QZLHIHUQ�NDQQ�PDQ�VLFK��EHUKDXSW�DXI�GLHVH�%HVWLPPXQJ�EHUXIHQ"�+LHU�JLEW�HV�]ZHL
0|JOLFKNHLWHQ��GDV�LVW�HLQPDO�GLH�,QGLYLGXDOEHVFKZHUGH��GD]X�P�VVWH�PDQ�MHGRFK�HLQH�HQGHUOHGLJHQGH
XQG�OHW]WLQVWDQ]OLFKH�(QWVFKHLGXQJ�YRU�VLFK�KDEHQ��$XFK�GLHVHV�7KHPD�KDEH�LFK�PLW�GHQ�([SRQHQWHQ�GHV
,QLWLDWLYNRPLWHHV�GLVNXWLHUW��XQG�DXFK�QDFK�$QVLFKW�GLHVHU�*UXSSLHUXQJ�JLEW�HV�NHLQH�.RQVWHOODWLRQ��LQ
ZHOFKHU�HLQH�3DUWHL�HLQH�HQGHUOHGLJHQGH�XQG�OHW]WLQVWDQ]OLFKH�(QWVFKHLGXQJ�HUKlOW��6RPLW�NDQQ�PDQ�VLFK
DXI�GLHVH�%HVWLPPXQJ�LQ�GHP�6LQQH�DXFK�QLFKW�PLW�,QGLYLGXDOEHVFKZHUGH�EHUXIHQ�

'HU�ZHLWHUH�3XQNW��ZLH�PDQ�VLFK�DXI�GLH�*UXQGUHFKWH�EHUXIHQ�NDQQ��ZlUH�HLQ�1RUPHQNRQWUROOYHUIDKUHQ�
GDVV�PDQ�GHQ�9HUIDVVXQJVJHULFKWVKRI�RGHU�GHQ�6WDDWVJHULFKWVKRI�DQUXIW�XQG�VLFK�GDKLQJHKHQG�EHVFKZHUW�
GDVV�PDQ�VDJW��HLQH�%HVWLPPXQJ�VHL�YHUIDVVXQJVZLGULJ��Z�UGH�JHJHQ�GLHVH�%HVWLPPXQJ�KLHU��GHQ�$UW����
$EV����]ZHLWHU�6DW]�YHUVWRVVHQ��$XFK�GLHVH�)UDJH�KDEH�LFK�GHQ�3HUVRQHQ�YRP�,QLWLDWLYNRPLWHH�JHVWHOOW
XQG�LKUHV�(UDFKWHQV�YHUVW|VVW�GHU]HLW�NHLQH�GHU�J�OWLJHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ�QRFK�9HURUGQXQJHQ�
QRFK�DXI�*HVHW]HVVWXIH�QRFK�DXI�9HURUGQXQJVVWXIH��JHJHQ�GLHVH�%HVWLPPXQJ��6RPLW�LVW�HV�I�U�PLFK�]X�
VDPPHQJHIDVVW�YRQ�GHU�6\VWHPDWLN�KHU�QLFKW� ULFKWLJ��GLHVHQ�6DW]�KLHU�GHQ�*UXQGUHFKWHQ�]X]XRUGQHQ�
:HLWHUV�LVW�VHKU�IUDJOLFK��ZDQQ�PDQ�VLFK��EHUKDXSW�DXI�GLHVH�%HVWLPPXQJ�EHUXIHQ�NDQQ��=XVDPPHQJHIDVVW
P|FKWH�LFK�HLQIDFK�QRFKPDOV�HUZlKQHQ��GDVV�GLH�)UDXHQ�PHLQHV�(UDFKWHQV�LQ�GHQ�OHW]WHQ�-DKUHQ�HLQH
VHKU��VHKU�JXWH�$UEHLW�JHOHLVWHW�KDEHQ��GLH�GDQQ�DP�6FKOXVV�LQ�GHQ�*HPHLQGHUDWVZDKOHQ������JHP�QGHW
KDW��LQ�ZHOFKHQ�VLH�HLQ�VHKU��VHKU�JXWHV�(UJHEQLV�JHPDFKW�KDEHQ��0HLQHV�(UDFKWHQV�LVW�GLHV�GHU�ULFKWLJH
:HJ�XQG�QLFKW�GLHVH�9HUIDVVXQJVDElQGHUXQJ�

/DQGWDJVSUlVLGHQW�$OEHUW�)ULFN
9LHOHQ�'DQN�

6WY��$EJ�:ROIJDQJ�0DU[HU
%HVWHQ�'DQN�I�U�GDV�:RUW��'LH�HLQ]LJH�)UDJH��GLH�LFK�PLU�LQ�=XVDPPHQKDQJ�PLW�GLHVHU�,QLWLDWLYH�VWHOOWH�
:DV�EULQJW�GLHVHU�=XVDW]"�:HOFKHQ�0HKUZHUW�KDW�GLHVH�3Ul]LVLHUXQJ��©'LH�DXVJHZRJHQH�9HUWUHWXQJ�YRQ
)UDXHQ�XQG�0lQQHUQ�LQ�SROLWLVFKHQ�*UHPLHQ�ZLUG�JHI|UGHUWª"�8QG�GLHV�PDJ�MD�DXI�GHQ�HUVWHQ�%OLFN�QLFKW
RIIHQVLFKWOLFK�VHLQ�EH]LHKXQJVZHLVH�PLW�GHP�KHXWLJHQ�9HUIDVVXQJVDUWLNHO����$EV������©0DQQ�XQG�)UDX
VLQG�JOHLFKEHUHFKWLJWª���VROOWH�PDQ�PHLQHQ��GDVV�VLFK�GLHVH�3Ul]LVLHUXQJ�YRQ�VHOEVW�YHUVWHKW�RGHU�VR]XVDJHQ
EHLQKDOWHW�LVW�

:DUXP�DOVR�KDW�GLHVHU�=XVDW]�GHQQRFK�VHLQH�%HUHFKWLJXQJ"�%H]LHKXQJVZHLVH�ZLHVR�LVW�HU�LQ�GHQ�9HUIDV�
VXQJHQ�DQGHUHU�/lQGHU�HQWKDOWHQ�XQG�ZDV�NDQQ��VROO�HU�EHZLUNHQ"�,Q�GHU�5HFKHUFKH�NDP�LFK�]ZDQJVOlX¿J
DXI�GDV�*OHLFKVWHOOXQJVJHVHW]�DXV�GHP�-DKUH�������8QG�LFK�PDFKWH�GLH�lKQOLFKH�hEHUOHJXQJ�ZLH�GLH�$EJ�
/DQWHU�XQG�NRPPH�]X�HLQHU�lKQOLFKHQ�.RQNOXVLRQ��VR�JODXEH�LFK�ZHQLJVWHQV��:LU�ZHUGHQ�HV�K|UHQ�

,P� *OHLFKVWHOOXQJVJHVHW]�� $UW�� ��� KHLVVW� HV�� ©'LHVHV� *HVHW]� UHJHOW� GLH� )|UGHUXQJ� GHU� WDWVlFKOLFKHQ
*OHLFKVWHOOXQJ�YRQ�)UDX�XQG�0DQQ�ª�8QG�KLHU�VFKLHEH�LFK�HLQH�3RLQWH�HLQ��'LH�)|UGHUXQJ�GHU�WDWVlFKOLFKHQ
*OHLFKVWHOOXQJ���ZDV�I�U�HLQH�DQGHUH�*OHLFKVWHOOXQJ�JLEW�HV�DOV�GLH�WDWVlFKOLFKH��UHGHQ�ZLU�YRQ�HLQHU�¿NWLYHQ"
$OVR�LFK�NULWLVLHUH�HLQ�ZHQLJ�GLH�)RUPXOLHUXQJ�GHV�KHXWLJHQ�*HVHW]HV��-HW]W�N|QQWH�PDQ�PHLQHQ�PLW�GLHVHU
5HJHO���GLH�WDWVlFKOLFKH�*OHLFKVWHOOXQJ�YRQ�0DQQ�XQG�)UDX����GDVV�GLHVHU�3XQNW�DOOXPIDVVHQG�LVW��GDV
KHLVVW��HU�EHU�FNVLFKWLJW�GHQ�EHDQWUDJWHQ�9HUIDVVXQJV]XVDW]�PLW�

$EV����ODXWHW�GDQQ��©(V�EH]ZHFNW�GLH�*OHLFKVWHOOXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�LQ�GHU�$UEHLWVZHOW�VRZLH
EHLP�=XJDQJ�]X�XQG�EHL�GHU�9HUVRUJXQJ�PLW�*�WHUQ�XQG�'LHQVWOHLVWXQJHQ�ª

6SULFK��KLHU�ZLUG�GHU�=ZHFN�SUl]LVLHUW�XQG�GDPLW�JOHLFK�DXFK�HLQJHVFKUlQNW��(V�JHKW�XP�GLH�*OHLFKVWHOOXQJ
YRQ�0lQQHUQ�XQG�)UDXHQ��VR�ZLH�HV�KHLVVW�LQ�GHU�$UEHLWVZHOW�VRZLH�EHLP�=XJDQJ�]X�XQG�EHL�GHU�9HUVRUJXQJ
PLW�*�WHUQ�XQG�'LHQVWOHLVWXQJ��ZDV�LPPHU�/HW]WHUHV�JHQDX�KHLVVHQ�PDJ�

$XI�DOOH�)lOOH��GLH�SROLWLVFKH�*OHLFKVWHOOXQJ�ZLUG�KLHU��LQGHP�VLH�PLW�GHU�=ZHFNEHVWLPPXQJ�QLFKW�DXIJHI�KUW
ZLUG��GH�IDFWR�DXVJHNODPPHUW��%HZXVVW�RGHU�XQEHZXVVW��DEHU�VLH�ZXUGH�RIIHQVLFKWOLFK�EHZXVVW�QLFKW�LQV

,QLWLDWLYEHJHKUHQ�©+DOEH+DOEHª������0lU]�����
]XU�$ElQGHUXQJ�GHU�/DQGHVYHUIDVVXQJ



*OHLFKVWHOOXQJVJHVHW]�DXIJHQRPPHQ�XQG�GLHV�HUNOlUW�YLHOIDFK�DXFK�GHQ�0LVVHUIROJ�GLHVHV�*HVHW]HV�LQ
JHQDX�GLHVHQ�%HODQJHQ��VSULFK�DXI�GHU�SROLWLVFKHQ�(EHQH��VHLW�GHVVHQ�(LQI�KUXQJ�YRU�LPPHUKLQ�UXQG���
-DKUHQ�

$XV�GLHVHU�6LFKW�YHUVWHKH�LFK�QXQ�GDV�$QOLHJHQ�GHU�,QLWLDQWHQ�EHVVHU��:HVKDOE�DEHU�ZLUG�GLH�Q|WLJH�(U�
JlQ]XQJ�QLFKW�DXI�*HVHW]HVHEHQH�DQJHVWUHEW��VRQGHUQ�DXI�9HUIDVVXQJVHEHQH"

'HU�9HUIDVVXQJ�VLQG�VlPWOLFKH�*HVHW]H��9HURUGQXQJHQ�XQG�(UODVVH�GHV�/DQGHV�XQG�GHU�*HPHLQGHQ�XQ�
WHUJHRUGQHW��6LH�ELOGHW�GLH�*UXQGODJH�I�U�VWDDWOLFKHV�+DQGHOQ�XQG�UHJHOW�GLH�(LQULFKWXQJ�XQG�$XV�EXQJ
YRQ�SROLWLVFKHU�+HUUVFKDIW��6LH�HQWKlOW�GLH�ZLFKWLJVWHQ�5HJHOQ�I�U�GHQ�6WDDW�XQG�GDPLW�DXFK�I�U�GDV�=X�
VDPPHQOHEHQ�GHU�0HQVFKHQ�

$XIJUXQG�GLHVHU�:LNLSHGLD�'H¿QLWLRQ�EH]LHKXQJVZHLVH�DXV�GLHVHP�9HUVWlQGQLV�KHUDXV��GDVV�DXFK�XQVHUH
9HUIDVVXQJ�GLH�$XV�EXQJ�GHU�SROLWLVFKHQ�+HUUVFKDIW�XQG�GLH�6SLHOUHJHOQ�I�U�GDV�=XVDPPHQOHEHQ�GHU
0HQVFKHQ�EHLQKDOWHW��LVW�GLH�9HUIDVVXQJ�VHOEVWYHUVWlQGOLFK�GHU�ULFKWLJH�2UW��GLHVH�$XVJHZRJHQKHLW�YRQ
0lQQHUQ�XQG�)UDXHQ�]X�I|UGHUQ��GDVV�GLHV�VR�IHVWJHOHJW�ZLUG��'LHV�LP�:LVVHQ��GDVV�GLH�9HUIDVVXQJ�HEHQ
QXU�HLQHQ�5DKPHQ�VHW]W�XQG�LP�*HJHQVDW]�]X�HLQHU�*HVHW]HVLQLWLDWLYH�EH]�JOLFK�0DVVQDKPHQ�XQG�)|U�
GHUDXIWUDJ� MHJOLFKHQ� 6SLHOUDXP� RIIHQKlOW�� 2E� HV� GDQQ� LP�1DFKJDQJ� HLQHU�8PVHW]XQJ� LP� HUZlKQWHQ
*OHLFKVWHOOXQJVJHVHW]�EHGDUI��LVW�LP�0RPHQW�QLFKW�GLH�)UDJH��'HU�$EJ��9RJW�KDW�GLH�6\VWHPDWLN�NULWLVLHUW�
]X�RIIHQ��]X�UHVWULNWLY�XQG�HEHQ�LQ�GHU�9HUIDVVXQJ��ZHLO�TXDVL�HV�QLFKW�HLQNODJEDU�LVW��,FK�KlWWH�PLFK�JH�
ZXQGHUW��ZLH�GLH�9RWHQ�KLHU�JHODXWHW�KlWWHQ��ZHQQ�HLQH�*HVHW]HVLQLWLDWLYH�ODQFLHUW�ZRUGHQ�ZlUH��ZHOFKH
GHQ�/DQGWDJ�YLHO�PHKU�YHUSÀLFKWHW�XQG�QDFKKHU�YLHO�PHKU�0DVVQDKPHQ�JHIRUGHUW�KlWWH��'LH�9HUIDVVXQJ
LVW�UHODWLY�KRFK�DQJHVLHGHOW��:LH�HV�QDFKKHU�ZHLWHU�GH¿QLHUW�ZLUG��RE�HV�LQ�HLQ�*HVHW]��EHUWUDJHQ�ZLUG
XQG�VR�ZHLWHU�OLHJW�GDQQ�HEHQ�JHQDX�DQ�XQV��GHP�/DQGWDJ�

$XV�GHQ�ELVKHULJHQ�9RWHQ�JHZDQQ�LFK�GHQ�(LQGUXFN��GDVV�GDV�=LHO�MD�JUXQGVlW]OLFK�XQWHUVW�W]W�ZLUG��DEHU
PDQ�HLJHQWOLFK�QLFKWV�GDI�U�WXQ�ZLOO��ZHQLJVWHQV�QLFKWV�PLW�GLHVHU�9HUIDVVXQJ��8QG�HV�ZHUGHQ�*U�QGH
DXIJHI�KUW��GLH�6\VWHPDWLN�KDEH�LFK�HUZlKQW��GLH�(I¿]LHQ]�ZXUGH�NULWLVLHUW��GLH�3DUWHLHQI|UGHUXQJ�ZXU�
GH�SO|W]OLFK�EHP�KW��$QGHUH��HLQH�JDQ]H�0lQJHOOLVWH�DQ�)UDXHQIUDJHQ��GLH�QRFK�QLFKW�XPJHVHW]W�VLQG�
GLH�GHU�SROLWLVFKHQ�9HUZLUNOLFKXQJ�KDUUHQ���VHLW�-DKUHQ����ZXUGHQ�DXIJHI�KUW��6RJDU�GLH�$QJVW�ZXUGH�EH�
P�KW��GHU�:lKOHUZLOOH�N|QQWH�PDQLSXOLHUW�ZHUGHQ�RGHU�DXI�LKQ�(LQÀXVV�JHQRPPHQ�ZHUGHQ��'LHVH�+DOWXQJ
LVW�LQNRQVHTXHQW�XQG�LQNRQVLVWHQW��8QG��EHU�GDV�/LFKW��GDV�GLHV�DXI�GHQ�/DQGWDJ�VHOEVW�ZLUIW��GHU�$XVJH�
ZRJHQKHLW��$QJHPHVVHQKHLW�XQG�&KDQFHQJOHLFKKHLW�GHU�*HVFKOHFKWHU�0DQQ�XQG�)UDX�PLW�GLHVHU�,QLWLDWLYH
QLFKW�PHKUKHLWOLFK�EHUHLW�LVW�]X�XQWHUVW�W]HQ��ZLOO�LFK�JDU�QLFKW�UHGHQ��,FK�MHGHQIDOOV�ZHUGH�GLHVHP�,QLWLD�
WLYEHJHKUHQ�]XVWLPPHQ�

/DQGWDJVSUlVLGHQW�$OEHUW�)ULFN
9LHOHQ�'DQN�

$EJ�7KRPDV�5HKDN
%HVWHQ�'DQN�I�U�GDV�:RUW��-D��]X�%HJLQQ�GDQNH�LFK�GHQ�,QLWLDQWHQ�I�U�LKU�JURVVHV�(QJDJHPHQW��(V�ZDU
VLFKHU�YLHO�$XIZDQG��GLH�8QWHUVFKULIWHQ�]X�VDPPHOQ��ELV�VLH�KLHUKHUJHNRPPHQ�VLQG��,FK�GDQNH�DXFK�DOOHQ�
GLH�VLFK�I�U�GLH�6HQVLELOLVLHUXQJ�GLHVHV�7KHPDV�EHP�KW�KDEHQ��(UIROJH�KDEHQ�VLFK�MD�JH]HLJW��GDV�KDEHQ
ZLU�KHXWH�VFKRQ�JHK|UW��EHL�GHQ�*HPHLQGHUDWVZDKOHQ��,FK�GHQNH��ZHQQ�PDQ�VLFK�ZHLWHU�HQJDJLHUW��ZHUGHQ
VLFK�GLHVH�(UIROJH�DXFK�LQ�GHQ�NRPPHQGHQ�/DQGWDJVZDKOHQ�HLQVWHOOHQ��6RPLW�ELWWH�LFK�HLJHQWOLFK�GLH�,Q�
LWLDQWHQ��DQ�GLHVHP�7KHPD�GUDQ]XEOHLEHQ��XQDEKlQJLJ�GDYRQ��ZLH�KLHU�LKUH�%HP�KXQJHQ�DXVJHKHQ�

=XP�,QKDOW�GHV�,QLWLDWLYEHJHKUHQV��-D��GD�KDEH�LFK�PLFK�GDQQ�KDOW�VFKRQ�JHIUDJW��:DV�LVW�GHU�0HKUZHUW
YRQ�GLHVHP�=XVDW]��YRQ�GLHVHP�]ZHLWHQ�6DW]"�)�U�PLFK�EHVWHKW�GLH�*HIDKU�RGHU�LVW�GLH�*HIDKU�JURVV��GDVV
HV�XQHUI�OOWH�XQG�XQJOHLFKH�(UZDUWXQJHQ�VFK�UW��'DKHU�ELQ�LFK�DXFK�NULWLVFK�HLQJHVWHOOW�JHJHQ�EHU�GLHVHU
,QLWLDWLYH�XQG�EHJU�VVH��ZHQQ�GDV�9RON�KLHU�GDV�OHW]WH�:RUW�GD]X�KDEHQ�ZLUG��$XFK�GHVKDOE�ZHUGH�LFK
1HLQ�GD]X�VDJHQ��=XGHP�KDEH�LFK�PLU�DXFK�GDV�$GMHNWLY�©DXVJHZRJHQª�QRFK�HLQ�ELVVFKHQ�JHQDXHU�DQJH�
VFKDXW��©$XVJHZRJHQª��ZHQQ�6LH�LP�'XGHQ�QDFKVFKDXHQ��LVW�GLH�%HGHXWXQJ�]LHPOLFK�JXW�EHVFKULHEHQ�
GD�JHKW�HV�KDOW�DXFK�XP�HLQ�*OHLFKJHZLFKW��'D�¿QGHW�PDQ�DXFK�LQ�GHU�%HGHXWXQJ�GDV�:RUW�©JHQDX��VRUJ�

,QLWLDWLYEHJHKUHQ�©+DOEH+DOEHª������0lU]�����
]XU�$ElQGHUXQJ�GHU�/DQGHVYHUIDVVXQJ



IlOWLJ� DEJHVWLPPW�� KDUPRQLVFKª�� 'DV� JHKW� GDQQ� I�U�PLFK� VFKRQ� ]LHPOLFK� VWDUN� LQ� GLH� 5LFKWXQJ� YRQ
HEHQ�JOHLFK�XQG�*OHLFKKHLW�

'HU�7LWHO�GHU�,QLWLDWLYH�VDJW�HV�DXFK��GDV�LVW�©+DOEH+DOEHª��'DV�:RUW�©DXVJHZRJHQª�XQWHUVWUHLFKW�GDV
DXV�PHLQHU�6LFKW��0DQ�UHGHW�HEHQ�QLFKW�YRQ�6FKZHOOZHUWHQ�RGHU�VROFKHQ��:HQQ�PDQ�YRQ�6FKZHOOZHUWHQ
VSUHFKHQ�Z�UGH��GDQQ�Z�UGH�HV�DXFK�HKHU�]HLJHQ��GDVV�PDQ�KLHU�HLQH�$EZHLFKXQJ�DXV�GHP�*OHLFKJHZLFKW
DN]HSWLHUW��$XV�PHLQHU�6LFKW��'DV�:RUW��©DXVJHZRJHQª�OlVVW�KLHU�DXFK�HLQH�DQGHUH�,QWHUSUHWDWLRQ�]X��$XV
PHLQHU�6LFKW�JHK|UHQ�0DVVQDKPHQ��ZHOFKH�GLHVHV�=LHO�HLQHU�DXVJHZRJHQHQ�)|UGHUXQJ�GHU�)UDXHQ�LQ�GHU
3ROLWLN�YHUIROJHQ��HKHU�LQ�HLQ�*HVHW]��:LH�HV�XPJHVHW]W�ZLUG��MD��GD�ZHUGHQ�VLFK�GDQQ�GLH�*HLVWHU�ZLHGHUXP
VFKHLGHQ��DEHU�XP�GLHVHV�7KHPD�ZHUGHQ�ZLU�XQV�DXFK�N�PPHUQ�P�VVHQ��ZHQQ�ZLU�KLHU�GLHVHQ�9HUIDV�
VXQJV]XVDW]�YHUDEVFKLHGHQ��$XFK�GDQQ� LVW� HV� MD�QLFKW�NRQNUHW�JHUHJHOW��ZDV�PDQ�GDPLW� WXW��9RQ�GHP
6LQQH�KHU�N|QQHQ�ZLU�XQV�GDV�VSDUHQ�XQG�ZLU��EHUOHJHQ�XQV�EHVVHU��ZHOFKH�0DVVQDKPHQ�ZLU�NRQNUHW
XPVHW]HQ�N|QQHQ��'DQNH�

/DQGWDJVSUlVLGHQW�$OEHUW�)ULFN
9LHOHQ�'DQN�

$EJ��$OH[DQGHU�%DWOLQHU
9LHOHQ�'DQN��+HUU�3UlVLGHQW��'DV� ,QLWLDWLYEHJHKUHQ� ©+DOEH+DOEHª�P|FKWH� GLH�9HUIDVVXQJ� LQ�$UW�� ��
$EV����PLW�GHP�=XVDW]�©'LH�DXVJHZRJHQH�9HUWUHWXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�LQ�SROLWLVFKHQ�*UHPLHQ
ZLUG�JHI|UGHUWª�HUJlQ]HQ��.HLQH�)UDJH��$XI�GHQ�HUVWHQ�%OLFN�HUVFKHLQW�GLH�,QLWLDWLYH�HLQ�7KHPD�DXI]XJUHL�
IHQ��GDV�HLJHQWOLFK�VHOEVWYHUVWlQGOLFK�LVW�XQG�JHJHQ�GDV�PDQ�HLJHQWOLFK�QLFKW�VHLQ�NDQQ��'RFK�I�U�PLFK
OLHJW�GLH�.UX[�GLHVHU�,QLWLDWLYH�DXV�YHUVFKLHGHQHQ�hEHUOHJXQJHQ�KHUDXV�LP�'HWDLO�

©$OOH�/DQGHVDQJHK|ULJHQ�VLQG�YRU�GHP�*HVHW]H�JOHLFK��'LH�|IIHQWOLFKHQ�bPWHU�VLQG�LKQHQ�XQWHU�(LQKDOWXQJ
GHU�JHVHW]OLFKHQ�%HVWLPPXQJHQ�JOHLFK�]XJlQJOLFK��0DQQ�XQG�)UDX�VLQG�JOHLFKEHUHFKWLJ�ª�'LHVH�9HUIDV�
VXQJVEHVWLPPXQJ�¿QGHW�VLFK�HEHQIDOOV�LP�JHQDQQWHQ�$UW������GHU�GLH�DOOJHPHLQHQ�5HFKWH�XQG�3ÀLFKWHQ
GHU�/DQGHVDQJHK|ULJHQ�UHJHOW��'LHVHU�$UWLNHO�ELOGHW�GLH�*UXQGODJH�I�U�GDV�$QVLQQHQ�GHU�,QLWLDQWHQ��'RFK
GLH�,QLWLDQWHQ�JHEHQ�PLW�LKUHU�,QLWLDWLYH�QLFKW�QXU�5HFKWH�XQG�3ÀLFKWHQ�ZLHGHU��ZLH�HV�LQ�GHU�9HUIDVVXQJV�
EHVWLPPXQJ�YRQ�$UW����GHU�)DOO�LVW��VRQGHUQ�YHUPLWWHOQ�HLQHQ�$XIWUDJ���QlPOLFK�MHQHQ��GDVV�GLH�DXVJHZR�
JHQH�9HUWUHWXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�LQ�SROLWLVFKHQ�*UHPLHQ�JHI|UGHUW�ZHUGHQ�VROO��'DV�LVW�HLQ�NODUHU
)|UGHUXQJVDXIWUDJ��GHU�PHLQHV�(UDFKWHQV�LQ�GHQ�%HUHLFK�GHU�6WDDWVDXIJDEHQ�LQ�GLH�9HUIDVVXQJ�VXEVXPLHUW
ZHUGHQ�VROOWH�XQG�QLFKW�XQWHU�5HFKWH�XQG�3ÀLFKWHQ�LQ�GLH�9HUIDVVXQJ�HLQJHRUGQHW�ZHUGHQ�NDQQ��,FK�WHLOH
GLHVEH]�JOLFK� GLH� 0HLQXQJ� GHU� 5HJLHUXQJ�� ZHOFKH� VLH� LP� 5DKPHQ� GHV� %HULFKWV� ]XU� 9RUSU�IXQJ
�1U������������JHlXVVHUW�KDW��'LHV�PDJ�PDQ�QXQ�DOV�XQHUKHEOLFK�EHZHUWHQ��)�U�PLFK�LVW�HV�GDV�QLFKW��'LH
9HUIDVVXQJ�LVW�HLQ�IHLQ�DXVWDULHUWHV�6\VWHP��EHL�ZHOFKHP�DOOH�%HVWLPPXQJHQ�DXIHLQDQGHU�DEJHVWLPPW
VLQG�XQG�VLH�VR�HLQH�(LQKHLW�HUJHEHQ��'LHVH�*UXQGDXVULFKWXQJ�KDW�I�U�PLFK�HLQH�KRKH�%HGHXWXQJ��ZHVKDOE
I�U�PLFK�GDV�$QVLQQHQ�GHU�,QLWLDQWHQ�LQ�GDV�IDOVFKH�+DXSWVW�FN�GHU�9HUIDVVXQJ�HLQJHI�JW�ZHUGHQ�VROO�

9LHOH�%HJULIIH��GLH�YRQ�GHQ�,QLWLDQWHQ�JHZlKOW�ZXUGHQ��VLQG�VHKU�XQEHVWLPPW�XQG�N|QQWHQ�PHLQHV�(UDFKWHQV
]X�3UREOHPHQ�I�KUHQ��GLHV�XPVR�PHKU��DOV�VLH�YRQ�GHQ�,QLWLDQWHQ�WHLOZHLVH�VHOEVW�XQWHUVFKLHGOLFK�EHZHUWHW
ZHUGHQ�

+LHU]X�JHK|UW�EHLVSLHOVZHLVH�GHU�$XVGUXFN�©SROLWLVFKH�*UHPLHQª��,Q�GHU�%HJU�QGXQJ�GHU�,QLWLDWLYH�EHWRQHQ
GLH�,QLWLDQWHQ��GDVV�KLHU]X�QHEHQ�GHQ�UHSUlVHQWDWLYHQ�9HUWUHWXQJVRUJDQHQ���/DQGWDJ��*HPHLQGHYHUWUHWXQJHQ
��DXFK�.RPPLVVLRQHQ�JHK|UHQ��©6lPWOLFKH�9HUWUHWXQJVRUJDQH��GLH�GLUHNW�RGHU�LQGLUHNW�YRP�9RON��EHL�
VSLHOVZHLVH�YRP�/DQGWDJ��GHP�*HPHLQGHUDW�XQG�GHU�5HJLHUXQJ��JHZlKOW�ZHUGHQ��VLQG�XQWHU�GHP�%HJULII
½SROLWLVFKH�*UHPLHQ¾�]X�YHUVWHKHQª��VR�GLH�,QLWLDQWHQ�LQ�GHU�%HJU�QGXQJ�

$QGHUV�W|QW�HV�LQ�HLQHP�/HVHUEULHI�GHV�,QLWLDWLYNRPLWHHV�YRP�����1RYHPEHU�������'DULQ�ZLUG�DXVJHI�KUW�
©'DV�=LHO� EHVWHKW� HLQ]LJ�GDULQ�� GDVV� LQ� DOOHQ�SROLWLVFKHQ�*UHPLHQ��ZLH� ]XP�%HLVSLHO�.RPPLVVLRQHQ�
6WLIWXQJV��XQG�$XIVLFKWVUlWHQ��*HPHLQGHUlWHQ��GHP�/DQGWDJ�XQG�GHU�5HJLHUXQJ�EHLGH�*HVFKOHFKWHU�DXV�
JHZRJHQ�YHUWUHWHQ�VLQG�ª�9RQ�6WLIWXQJV��XQG�$XIVLFKWVUlWHQ� LVW� LQ�GHU�%HJU�QGXQJ�GHU� ,QLWLDWLYH�NHLQ
:RUW�]X�OHVHQ��:LH�PDQ�KLHUEHL�]XU�$QVLFKW�NRPPHQ�NDQQ��GDVV�GLH�:LUWVFKDIW�QLFKW�WDQJLHUW�VHL��HQW]LHKW
VLFK�PHLQHU�.HQQWQLV��=XPLQGHVW�GLH�|IIHQWOLFK�UHFKWOLFKHQ�:LUWVFKDIWVXQWHUQHKPHQ�VLQG�VHKU�ZRKO�GDYRQ
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WDQJLHUW�XQG�GLHV�REZRKO�PDQ�ZHLVV��GDVV�VLFK�EHLQDKH�NHLQH�)UDXHQ�DXI�VROFKH�$XVVFKUHLEXQJHQ�EHZRUEHQ
KDEHQ��ZLH�DXV�GHU�%HDQWZRUWXQJ�HLQHU�.OHLQHQ�$QIUDJH�GHXWOLFK�ZXUGH�

=XGHP�ZLUG�PLW�GHP�%HJULII�©SROLWLVFKH�*UHPLHQª�HLQ�QHXHU�'XNWXV�LQ�GLH�9HUIDVVXQJ�HLQJHI�KUW��'HU
%HJULII�GHV�*UHPLXPV�JLEW�HV�LQ�$UW�����]ZDU��MHGRFK�DXVVFKOLHVVOLFK�LQ�%H]XJ�DXI�GDV�5LFKWHUDXVZDKO�
JUHPLXP��,VW�GLHVHV�QXQ�DXFK�HLQ�SROLWLVFKHV�*UHPLXP��DXFK�ZHQQ�HV� LQ�$UW�����QLFKW�DOV�SROLWLVFKHV
*UHPLXP�EH]HLFKQHW�ZLUG"

8QNODU�LVW�DXFK�GHU�%HJULII�©DXVJHZRJHQH�9HUWUHWXQJª�GH¿QLHUW��:DV�KHLVVW�©DXVJHZRJHQH�9HUWUHWXQJª"
�������������������"�'HU�%HJULII�©DXVJHZRJHQª�VHL�LQ�]HLWOLFKHU�XQG�TXDQWLWDWLYHU�+LQVLFKW�G\QDPLVFK
XQG�ÀH[LEHO�]X�LQWHUSUHWLHUHQ��VR�GLH�,QLWLDQWHQ��.RQNUHW�KHLVVW�GLHV�GRFK��+HXWH�EHGHXWHW�DXVJHZRJHQH
9HUWUHWXQJ�HYHQWXHOO��������LQ�]HKQ�-DKUHQ�XQWHU�8PVWlQGHQ��������'DV�LVW�PLU�]X�XQEHVWLPPW��:LH�VROO
VLFK�GHU�*HVHW]JHEHU�XQG�XQWHU�8PVWlQGHQ�DXFK�GHU�6WDDWVJHULFKWVKRI�QDFK�HLQHU�5HJHOXQJ�ULFKWHQ��ZHQQ
VLH�G\QDPLVFK�DXVJHOHJW�ZLUG"�:DQQ�LVW�DXVJHZRJHQH�9HUWUHWXQJ�YHUIDVVXQJVZLGULJ��ZDQQ�YHUIDVVXQJV�
NRQIRUP"�.DQQ�HLQ�XQG�GLHVHOEH�%HVWLPPXQJ�KHXWH�YHUIDVVXQJVNRQIRUP�XQG�LQ�]HKQ�-DKUHQ�YHUIDVVXQJV�
ZLGULJ�VHLQ"�8QG�ZHU�JLEW�YRU��ZDV�]X�ZHOFKHU�=HLW�XQG�LQ�ZHOFKHU�TXDQWLWDWLYHQ�+|KH�DOV�HLQH�DXVJHZR�
JHQH�9HUWUHWXQJ�EH]HLFKQHW�ZHUGHQ�NDQQ"�(LQH�VROFKH�]HQWUDOH�%HJULIÀLFKNHLW�GHU�9HUIDVVXQJ�DOV�]HLWOLFK
XQG�TXDQWLWDWLY�DOV�G\QDPLVFK�XQG�ÀH[LEHO�]X�EH]HLFKQHQ�LVW�I�U�PLFK�HLQ�8QGLQJ��9HUIDVVXQJVEHVWLP�
PXQJHQ�KDEHQ� LPPHU� ]X�JHOWHQ�XQDEKlQJLJ�YRQ�GHU�=HLW��'LH�9HUIDVVXQJ� LVW� NHLQ�*HVHW]�XQG�NHLQH
9HURUGQXQJ��ZHOFKH�VWlQGLJ�DEJHlQGHUW�RGHU�DXI�QHXH�*HJHEHQKHLWHQ�DNWXDOLVLHUW�ZHUGHQ�NDQQ��VLH�LVW
HLQ�VWDELOHV�.RQVWUXNW��GHUHQ�,QWHUSUHWDWLRQ�XQDEKlQJLJ�YRQ�=HLW�XQG�$Q]DKO�]X�JHOWHQ�KDW�

$XFK�ZHQQ�GLH�,QLWLDQWHQ�DQGHUHV�EHKDXSWHQ��NRPPW�I�U�PLFK�GLH�,QLWLDWLYH�HLQHU�(LQI�KUXQJ�HLQHU�*H�
VFKOHFKWHUTXRWH�GXUFK�GLH�+LQWHUW�UH�JOHLFK��'LH�)RUGHUXQJHQ�GHU�,QLWLDQWHQ�]HLJHQ�GLHV�NODU�DXI��6R�EH�
WRQHQ�VLH�XQWHU�DQGHUHP��©'HU�*HVHW]JHEHU�ZLUG�LQ�GLH�3ÀLFKW�JHQRPPHQ��0DVVQDKPHQ�JHJHQ�%DUULHUHQ
I�U�HLQH�DXVJHZRJHQH�9HUWUHWXQJ�EHLGHU�*HVFKOHFKWHU�LQ�SROLWLVFKHQ�*UHPLHQ�]X�HUJUHLIHQ�ª�2GHU��©'HU
*HVHW]JHEHU�EHNRPPW�GDPLW�HLQHQ�+DQGOXQJVDXIWUDJ��LVW�DEHU�LQ�GHVVHQ�8PVHW]XQJ�IUHL�ª�2GHU��©'HU
*HVHW]JHEHU�ZLUG�GXUFK�GLH�$QQDKPH�GHU�9HUIDVVXQJVLQLWLDWLYH�LQ�GLH�3ÀLFKW�JHQRPPHQ��0DVVQDKPHQ
]XU�)|UGHUXQJ�GHU�*OHLFKVWHOOXQJ�YRQ�0DQQ�XQG�)UDX�]X�VHW]HQ�XQG�EHVWHKHQGH�*HVHW]H�XQG�9HURUGQXQJHQ
HQWVSUHFKHQG�]X�lQGHUQ�ª

©'HU�*HVHW]JHEHU�ZLUG�LQ�GLH�3ÀLFKW�JHQRPPHQª��©EHNRPPW�HLQHQ�+DQGOXQJVDXIWUDJª��©KDW�GHQ�$XIWUDJª�
©ZLUG�DXIJHIRUGHUWª���VROFKH�XQG�lKQOLFKH�:RUWODXWH�]LHKHQ�VLFK�ZLH�HLQ�URWHU�)DGHQ�GXUFK�GHQ�%HJU�Q�
GXQJVWH[W�� ,P�%HJU�QGXQJVWH[W�ZLUG�VRJDU�GLH�(UZDUWXQJ�JHlXVVHUW��GDVV�*HVHW]H�XQG�9HURUGQXQJHQ
DEJHlQGHUW�ZHUGHQ��'LHV�]HLJW�GRFK�GHXWOLFK�DXI��GDVV�HV�XP�PHKU�JHKW�DOV�QXU�XP�GLH�)|UGHUXQJ�EH]�JOLFK
HLQHU�DXVJHZRJHQHQ�9HUWUHWXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ��6ROOWH�GLHVH�,QLWLDWLYH�YRP�9RON�DQJHQRPPHQ
ZHUGHQ��ZLUG�HV�QLFKW�ODQJH�GDXHUQ��GDYRQ�ELQ�LFK��EHU]HXJW��ELV�GLH�)RUGHUXQJ�QDFK�JHVHW]OLFKHQ�%HVWLP�
PXQJHQ�KLQVLFKWOLFK�GHU�(LQI�KUXQJ�HLQHU�*HVFKOHFKWHUTXRWH�ODXW�ZHUGHQ�

'DV�3UREOHP��GDVV�)UDXHQ�LQ�YLHOHQ�*UHPLHQ�XQWHUUHSUlVHQWLHUW�VLQG��OlVVW�VLFK�QLFKW�PLW�HLQHU�9HUIDV�
VXQJVlQGHUXQJ�XQG�GHU�)RUGHUXQJ�QDFK�*HVHW]HV��XQG�9HURUGQXQJVDQSDVVXQJHQ�EHKHEHQ��'DVV�HV�DXFK
DQGHUH�:HJH�JLEW��GLH�]XGHP�DXFK�HUIROJUHLFK�VLQG��KDEHQ�GLH�*HPHLQGHZDKOHQ������JH]HLJW��'LH�7DWVDFKH�
GDVV�)UDXHQ�QLFKW�LQ�GLHVHU�9LHO]DKO�ZLH�0lQQHU�EHUHLW�VLQG��|IIHQWOLFKH�$XIJDEHQ�]X��EHUQHKPHQ��lQGHUW
PDQ�QLFKW�PLW�'UXFN��'DV�3UREOHP�LVW�JUXQGOHJHQGHU�XQG�WDQJLHUW�GLH�JHVHOOVFKDIWV��ZLH�IDPLOLHQSROLWLVFKHQ
*HJHEHQKHLWHQ�LQ�XQVHUHP�/DQG��'RUW�VROOWH�GHU�+HEHO�DQJHVHW]W�ZHUGHQ��'LHVEH]�JOLFK�JHKH�LFK�DXFK
PLW�GHQ�bXVVHUXQJHQ�GHV�(UESULQ]HQ��EHUHLQ��GDVV�HLQ�*UXQG�DXFK�EHL�GHU�9HUELQGXQJ�YRQ�)DPLOLH�XQG
%HUXI�]X�¿QGHQ�LVW��=XGHP�VWHOOW�VLFK�PLU�GLH�)UDJH��PLW�ZHOFKHQ�$UJXPHQWHQ�PDQ�VLFK�GDQQ�JHJHQ�DQ�
GHUH�DXVJHZRJHQH�9HUWUHWXQJHQ�DXVVSULFKW��ZLH�EHLVSLHOVZHLVH�MHQH�I�U�6HQLRUHQ�RGHU�-XJHQGOLFKH��$XFK
GLHVH�EHLGHQ�*HVHOOVFKDIWVJUXSSHQ���ZLH�YLHOH�DQGHUH�DXFK���VLQG�LQ�SROLWLVFKHQ�*UHPLHQ�WHLOZHLVH�QRFK
PHKU�XQWHUUHSUlVHQWLHUW�DOV�)UDXHQ�

'LHVH�,QLWLDWLYH�LVW�I�U�PLFK�GDV�IDOVFKH�0LWWHO��XP�GDV�DQJHVSURFKHQH�3UREOHP��ZHOFKHV�VLFKHUOLFK�YRU�
KDQGHQ�LVW��]X�O|VHQ��'DU�EHU�KLQDXV�JODXEH�LFK��GDVV�VLH���ZLH�JHVDJW���]X�YHUVFKLHGHQHQ�8QNODUKHLWHQ
I�KUW��ZHOFKH�IU�KHU�RGHU�VSlWHU�DXFK�]X�3UREOHPHQ�EHL�GHU�,QWHUSUHWDWLRQ�XQG�$XVOHJXQJ�GHU�9HUIDVVXQJ
I�KUHQ��ZHVKDOE�LFK�GLH�,QLWLDWLYH�DEOHKQHQ�ZHUGH�
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/DQGWDJVSUlVLGHQW�$OEHUW�)ULFN
9LHOHQ�'DQN�

$EJ��+DUU\�4XDGHUHU
'DQNH��+HUU�/DQGWDJVSUlVLGHQW��(V�JDE�HLQLJH�9RWHQ�LQ�GLHVHP�+RKHQ�+DXV��GLH�LFK�YROOXPIlQJOLFK�XQ�
WHUVFKUHLEHQ�Z�UGH��8QG�LFK�GHQNH�I�U�PLFK��ZHQQ�LFK�HLQH�5DQJOLVWH�PDFKHQ�G�UIWH��GDV�EHVWH�9RWXP
NDP�YRQ�HLQHU�)UDX��QlPOLFK�YRQ�GHU�$EJ��*XQLOOD�0DU[HU�.UDQ]��8QG�LFK�P|FKWH�PLFK�I�U�LKU�9RWXP
EHGDQNHQ��,FK�P|FKWH�YHUVXFKHQ��]X�HUNOlUHQ��ZDUXP�LFK�LQ�GLHVHP�=XVDW]�LQ�GHU�9HUIDVVXQJ�GHQ�:ROI
LP�6FKDIVSHO]�VHKH��'LH�9HUIDVVXQJ�OHJW�GHQ�5DKPHQ�I�U�MHGHV�SROLWLVFKH�+DQGHOQ�IHVW��GD�VLQG�ZLU�XQV
MD�HLQLJ��:HQQ�MHW]W�GLH�,QLWLDQWHQ�VFKUHLEHQ��©'LH�DXVJHZRJHQH�9HUWUHWXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�LQ
SROLWLVFKHQ�*UHPLHQ�ZLUG�JHI|UGHUW�ª�:LU� N|QQHQ�GDV�:RUW� ©DXVJHZRJHQª�GUHKHQ��ZHQGHQ��ZLH�ZLU
ZROOHQ��©DXVJHZRJHQª�EHGHXWHW�I�U�PLFK�QLFKWV�DQGHUHV�DOV����]X�����KDOEH�KDOEH�

6ROOWHQ�EHL�GHQ�QlFKVWHQ�/DQGWDJVZDKOHQ�ZLHGHUXP�QXU�GUHL�)UDXHQ�JHZlKOW�ZHUGHQ��ZDV�LFK�VLFKHU�
OLFK�QLFKW� KRIIH�� DEHU� VROOWH� GDV�GHU�)DOO� VHLQ�XQG�GLHVH�9HUIDVVXQJVlQGHUXQJ� LVW� LQ�.UDIW�� GDQQ�ZLUG
GDV�EHGHXWHQ��GHU�*HVHW]JHEHU�ZLUG�HLQ�*HVHW]�PDFKHQ�P�VVHQ��EHL�GHP�VWHKW��:LU�P�VVHQ�GLH�4XRWH
HLQI�KUHQ���KDOEH�KDOEH��9RU�GHP�I�UFKWHW�HV�PLU�JDQ]�JHZDOWLJ��ZHLO�KDOEH�KDOEH�I�U�PLFK�QLFKW�GHPR�
NUDWLVFK�LVW��-D��LFK�VDJH�VRJDU��HV�LVW�IUDXHQIHLQGOLFK��XQG�LFK�NDQQ�PLW�VROFKHQ�XQVFKHLQEDUHQ�6lW]HQ�JDU
QLFKWV�DQIDQJHQ��$EHU�VLQG�ZLU�GRFK�HKUOLFK��6ROO�GDV�9RON�DEVWLPPHQ�XQG�ZROOHQ�ZLU�VHKHQ��RE�GDV�9RON
ZLUNOLFK�GHQ�:HJ�JHKHQ�ZLOO��ZLH�HV��LFK�JODXEH��HV�ZDU�GHU�VWY��$EJ��:ROIJDQJ�0DU[HU��JHVDJW�KDW��GDV
9RON�VROO�GHQ�:HJ�JHKHQ�XQG�GDV�9RON�VROO�XQV�VDJHQ��ZDV�HV�ZLOO��$EHU�LFK�NDQQ�GHP�QLFKW�]XVWLPPHQ�
'DQNH�

/DQGWDJVSUlVLGHQW�$OEHUW�)ULFN
9LHOHQ�'DQN�

5HJLHUXQJVFKHI�$GULDQ�+DVOHU
%HVWHQ�'DQN��+HUU�3UlVLGHQW��*HVFKlW]WH�)UDXHQ�XQG�+HUUHQ�$EJHRUGQHWH��(V�JHKW�PLU�lKQOLFK�ZLH�YLHOHQ
KLHU�LP�6DDO�XQG�LQ�GHU�%HY|ONHUXQJ��,FK�ELQ�]X������I�U�GLH�&KDQFHQJOHLFKKHLW�YRQ�)UDX�XQG�0DQQ�
JODXEH�DEHU�QLFKW��GDVV�GLH�9HUIDVVXQJ��ZLH�YRUJHVFKODJHQ��HUJlQ]W�ZHUGHQ�VROOWH��(QWVFKHLGHQ�ZHUGHQ
GDU�EHU�GHU�/DQGWDJ�XQG�GDV�9RON�

0HLQHU�0HLQXQJ�QDFK�VROOWH�GDYRQ�$EVWDQG�JHQRPPHQ�ZHUGHQ��'LHV�DXV�IROJHQGHQ�*U�QGHQ��'LH�9HU�
IDVVXQJ�LVW�GLH�UHFKWOLFKH�*UXQGRUGQXQJ�HLQHV�MHGHQ�6WDDWHV��6LH�EHVWLPPW�GLH�*UXQGVlW]H�XQG�GDPLW�GHQ
5DKPHQ�I�U�GLH�*HVHW]JHEXQJ��'DV�KHLVVW�DEHU�QLFKW��GDVV�HV�I�U�MHGH�*HVHW]JHEXQJ�HLQHQ�HQWVSUHFKHQGHQ
$XIWUDJ�LQ�GHU�9HUIDVVXQJ�EUDXFKW�

:DV�GLH�*OHLFKVWHOOXQJ�YRQ�)UDX�XQG�0DQQ�DQEHODQJW��VR�HQWKlOW�GLH�9HUIDVVXQJ�EHUHLWV�LQ�$UW�����QHEHQ
GHP�DOOJHPHLQHQ�*OHLFKKHLWVJUXQGVDW]�]XVlW]OLFK�QRFK�HLQHQ�DXVGU�FNOLFKHQ�*OHLFKVWHOOXQJVDUWLNHO��(U
ELOGHW�GLH�*UXQGODJH�I�U�GLH�*HVHW]JHEXQJ�LQ�GLHVHP�%HUHLFK��ZLH�]XP�%HLVSLHO�GDV�*OHLFKVWHOOXQJVJHVHW]
YRQ������]XU�)|UGHUXQJ�GHU�WDWVlFKOLFKHQ�*OHLFKVWHOOXQJ�YRQ�)UDX�XQG�0DQQ�LQ�GHU�$UEHLWVZHOW��'DQHEHQ
KDW�VLFK�/LHFKWHQVWHLQ�PLW�GHU�5DWL¿NDWLRQ�GHU�81�)UDXHQUHFKWNRQYHQWLRQ�LP�-DKU������GD]X�YHUSÀLFKWHW�
GLH�&KDQFHQJOHLFKKHLW�YRQ�)UDXHQ�XQG�0lQQHUQ�LP�SROLWLVFKHQ�XQG�|IIHQWOLFKHQ�/HEHQ�]X�I|UGHUQ�

6RPLW�N|QQHQ�VFKRQ�QDFK�JHOWHQGHP�9HUIDVVXQJVUHFKW�5HJLHUXQJ�XQG�/DQGWDJ�MHGHU]HLW�0DVVQDKPHQ
]XU�)|UGHUXQJ�GHU�&KDQFHQJOHLFKKHLW�HLQOHLWHQ���XQG�ZLU�PDFKHQ�GDV�DXFK��'D]X�EHGDUI�HV�ZHGHU�HLQHU
]XVlW]OLFKHQ�*UXQGODJH�LQ�GHU�9HUIDVVXQJ�QRFK�HLQHV�DXVGU�FNOLFKHQ�$XIWUDJV�

'DKHU�EUDXFKW�DXFK�HLQ�]ZHLIHOORV�ZLFKWLJHV�=LHO��ZLH�GLH�DXVJHZRJHQH�9HUWUHWXQJ�EHLGHU�*HVFKOHFKWHU
LQ�SROLWLVFKHQ�9HUWUHWXQJVRUJDQHQ��NHLQH�9HUIDVVXQJVlQGHUXQJ��(V�VHL�GHQQ���XQG�GDV�EHUHLWHW�QLFKW�QXU
PLU�8QEHKDJHQ����HV�VROO�GDPLW�GLH�*UXQGODJH�I�U�HLQH�N�QIWLJH�JHVHW]OLFKH�*HVFKOHFKWHUTXRWH�EHL�:DKOHQ�
]XP�%HLVSLHO�DXI�:DKOOLVWHQ�RGHU�LP�/DQGWDJ��JHVFKDIIHQ�ZHUGHQ��'LH�,QLWLDQWHQ�YHUQHLQHQ�GDV�]ZDU�
6LH�N|QQHQ�DEHU�QXU�I�U�VLFK�XQG�QLFKW�I�U�]XN�QIWLJH�(QWZLFNOXQJHQ�VSUHFKHQ��'HQQ�HLQ�DXVGU�FNOLFKHU
)|UGHUDXIWUDJ�LQ�GHU�9HUIDVVXQJ�N|QQWH�XQWHU�8PVWlQGHQ�LQ�=XNXQIW�GDV�HQWVFKHLGHQGH�$UJXPHQW�VHLQ�
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XP�GLH�PLW�HLQHU�4XRWHQUHJHOXQJ�YHUEXQGHQH�(LQVFKUlQNXQJ�GHV�*OHLFKKHLWVJUXQGVDW]HV�XQG�GHV�5HFKWV
DXI�IUHLH�:DKO�DOV�YHUKlOWQLVPlVVLJ�XQG�GDPLW�YHUIDVVXQJVNRQIRUP�]X�TXDOL¿]LHUHQ�

,Q�'HXWVFKODQG� JLEW� HV� EHUHLWV� HLQ� HUVWHV� %HLVSLHO� GDI�U��'DV� 3DULWp�*HVHW]� LQ� %UDQGHQEXUJ�� GDV� DP
����-XQL������LQ�.UDIW�WUHWHQ�VROO�XQG�GLH�3DUWHLHQ�YHUSÀLFKWHW��)UDXHQ�XQG�0lQQHU�EHL�GHU�$XIVWHOOXQJ
GHU�/DQGHVOLVWHQ�]X�JOHLFKHQ�7HLOHQ�]X�EHU�FNVLFKWLJHQ��:HQQ�HV�DOVR��ZLH�HUZlKQW��I�U�0DVVQDKPHQ�]XU
)|UGHUXQJ�GHU�&KDQFHQJOHLFKKHLW�NHLQHV�9HUIDVVXQJVDXIWUDJV�EHGDUI�XQG�GLH� ,QLWLDWLYH�QLFKW�GHQ�:HJ
I�U�HLQH�JHVHW]OLFKH�4XRWHQUHJHOXQJ�HEQHQ�VROO��ZDUXP�EUDXFKW�HV�GDQQ�GLHVH�9HUIDVVXQJVlQGHUXQJ"

9HUIDVVXQJVlQGHUXQJHQ�P�VVHQ�VWHWV�EHVRQGHUV�JXW��EHUOHJW�VHLQ��(LQHUVHLWV�VLQG�XQQ|WLJH�hEHUIUDFKWXQJHQ
]X�YHUPHLGHQ��DQGHUHUVHLWV�GDUI�HV�]X�NHLQHQ�5HJHOXQJVNRQÀLNWHQ�XQG�:HUWXQJVZLGHUVSU�FKHQ�LQQHUKDOE
GHU�9HUIDVVXQJ�NRPPHQ��0LW� GHP� ,QLWLDWLYYRUVFKODJ� EHVWHKW� GD� DEHU� GXUFKDXV�*HIDKU��(LQ� H[SOL]LWHU
YHUIDVVXQJVUHFKWOLFKHU�)|UGHUDXIWUDJ�� ]X�ZHOFKHP�=ZHFN�XQG� ]X�ZHVVHQ�*XQVWHQ� DXFK� LPPHU�� VWHKW
QlPOLFK� LQ� HLQHP� RIIHQVLFKWOLFKHQ� 6SDQQXQJVYHUKlOWQLV� ]XP�*OHLFKKHLWVJUXQGVDW]� DOV� GHP� ]HQWUDOHQ
*HERW�XQVHUHV�9HUIDVVXQJVV\VWHPV��'LHV�LVW�VR�ODQJH�NHLQ�3UREOHP��DOV�GHU�)|UGHUDXIWUDJ�QXU�GDUDXI�DE]LHOW�
$QUHL]V\VWHPH�PLW�JHULQJHU�(LQJULIIVLQWHQVLWlW�]X�VFKDIIHQ��$OOHUGLQJV�EHGDUI�HV�KLHUI�U�GDQQ�DXFK�NHLQHU
9HUIDVVXQJVEHVWLPPXQJ��)|UGHUXQJ�NDQQ� DEHU� DXFK� GDU�EHU� KLQDXVJHKHQ� XQG� HLQH�%HYRU]XJXQJ�GHU
*HI|UGHUWHQ�EHLQKDOWHQ��GLH�RIW�PLW�HLQHU�%HQDFKWHLOLJXQJ�DXI�HLQHU�DQGHUHQ�6HLWH�HLQKHUJHKW��)|UGHUXQJ
HUODXEW�DOVR�JUXQGVlW]OLFK�HLQH�8QJOHLFKEHKDQGOXQJ��XP�HLQHQ�EHVWLPPWHQ�=ZHFN�]X�HUUHLFKHQ��ZlKUHQG
GLHV�GHU�YHUIDVVXQJVUHFKWOLFKH�*OHLFKKHLWVJUXQGVDW]�YHUELHWHW��=XVlW]OLFK�HQWKlOW�GHU�*OHLFKVWHOOXQJVDUWLNHO
GHV�$UW�� ���$EV�� ��/DQGHVYHUIDVVXQJ� HLQ� DXVGU�FNOLFKHV�9HUERW� GHU�8QJOHLFKEHKDQGOXQJ�ZHJHQ� GHV
*HVFKOHFKWV�XQG�Z�UGH�PLW�GHU�,QLWLDWLYH�HUJlQ]W�GXUFK�HLQ�DXVGU�FNOLFKHV�*HERW�GHU�)|UGHUXQJ�GHV�XQ�
WHUYHUWUHWHQHQ�*HVFKOHFKWV��DOVR�GHU]HLW�GHU�)UDXHQ��]XODVWHQ�GHU�0lQQHU�

(V�YHUVWHKW�VLFK�YRQ�VHOEVW��GDVV�8QJOHLFKEHKDQGOXQJHQ�HLQHU�JDQ]�EHVRQGHUHQ�5HFKWIHUWLJXQJ�EHG�UIHQ�
$XFK�GLH�$QIRUGHUXQJHQ�DQ�GLH�9HUKlOWQLVPlVVLJNHLW�VLQG�EHL�HLQHU�5HJHOXQJ��GLH�HLQH�8QJOHLFKEHKDQGOXQJ
EHLQKDOWHQ�NDQQ�RGHU�JDU�EH]ZHFNW��GHXWOLFK�K|KHU��'LHV�JLOW�XPVR�PHKU��ZHQQ�GLH�5HJHOXQJ�ZLH�LP�)DOO
GHU�,QLWLDWLYH�LQ�GHU�9HUIDVVXQJ�YHUDQNHUW�ZHUGHQ�VROO�XQG�GDPLW�HLQHU�3U�IXQJ���]XP�%HLVSLHO�DXI�9HU�
HLQEDUNHLW�PLW�GHP�*OHLFKKHLWVJUXQGVDW]���GXUFK�GHQ�6W*+�HQW]RJHQ�LVW�

'LH�YRUJHVFKODJHQH�9HUIDVVXQJVlQGHUXQJ�LVW�GDKHU�QLFKW�QXU�XQQ|WLJ��GD�DXVUHLFKHQGH�5HFKWVJUXQGODJHQ
I�U�YHUKlOWQLVPlVVLJH�0DVVQDKPHQ�EHUHLWV�EHVWHKHQ��VRQGHUQ�VLH�ELUJW�VRJDU�5LVLNHQ�

1HEHQ�GHQ�JHQDQQWHQ�'LVNUHSDQ]HQ�PLW�GHP�*OHLFKKHLWVJUXQGVDW]�LVW�DXFK�GLH�V\VWHPDWLVFKH�(LQRUGQXQJ
GHV�YRUJHVFKODJHQHQ�)|UGHUDXIWUDJV�HLQ�VROFKHV�5LVLNR��'LH�5HJLHUXQJ�KDW�EHUHLWV�DQOlVVOLFK�GHU�9RUSU�IXQJ
GHU�,QLWLDWLYH�GDUDXI�KLQJHZLHVHQ��GDVV�GLH�QHXH�%HVWLPPXQJ�YHUIDVVXQJVV\VWHPDWLVFK�LQ�GDV�,,,��+DXSWVW�FN
�EHU�GLH�6WDDWVDXIJDEHQ�JHK|UHQ�Z�UGH�XQG�QLFKW��ZLH�YRQ�GHQ�,QLWLDQWHQ�YRUJHVHKHQ��]X�GHQ�*UXQGUHFKWHQ�

,QZLHZHLW� LVW�GDV�UHOHYDQW"�'LH�,QLWLDQWHQ�YHUVWHKHQ�LKUHQ�9RUVFKODJ�JUXQGVlW]OLFK�DOV�$XIWUDJ�DQ�GHQ
*HVHW]JHEHU��6LH�VFKUHLEHQ�LQ�LKUHQ�(UOlXWHUXQJHQ��GDVV�©GHP�*HVHW]JHEHU�LP�)DOOH�HLQHU�QLFKW�DXVJHZR�
JHQHQ�9HUWUHWXQJ�GHU�EHLGHQ�*HVFKOHFKWHU�LQ�DOOHQ�SROLWLVFKHQ�*UHPLHQ�HLQH�+DQGOXQJV��XQG�6WHXHUXQJV�
SÀLFKW�DXIHUOHJWª�ZHUGHQ�VROO��'LH�,QLWLDQWHQ�ZROOHQ�DOVR�RIIHQEDU�HLQH�6WDDWV]LHOEHVWLPPXQJ�VFKDIIHQ�
YHUDQNHUQ�VLH�DEHU�EHL�GHQ�*UXQGUHFKWHQ��6WDDWV]LHOEHVWLPPXQJHQ�VLQG���LP�*HJHQVDW]�]X�GHQ�*UXQGUHFKWHQ
��LQ�GHU�5HJHO�QLFKW�HLQNODJEDU�EH]LHKXQJVZHLVH�MXVWL]LDEHO��$OOHUGLQJV�HUNHQQW�GHU�6WDDWVJHULFKWVKRI�LQ
VWlQGLJHU�-XGLNDWXU�DXFK�6WDDWV]LHOEHVWLPPXQJHQ�*UXQGUHFKWVFKDUDNWHU�]X�

)�U� GHQ�JHJHQVWlQGOLFKHQ�)DOO� KHLVVW� GDV�)ROJHQGHV��:HQQ�GHU�6WDDWVJHULFKWVKRI� LP�(LQ]HOIDOO� VRJDU
6WDDWV]LHOEHVWLPPXQJHQ� *UXQGUHFKWVTXDOLWlW� XQG� GDPLW� -XVWL]LDELOLWlW� ]XHUNHQQW�� GDQQ� EHVWHKW� GLHVH
0|JOLFKNHLW�XPVR�PHKU�EHL�HLQHU�LP�*UXQGUHFKWVNDWDORJ�YHUDQNHUWHQ�%HVWLPPXQJ��ZLH�GHP�,QLWLDWLYYRU�
VFKODJ��=ZDU�NRPPW�HV�I�U�GLH�4XDOL¿NDWLRQ�HLQHU�9HUIDVVXQJVEHVWLPPXQJ�DOV�*UXQGUHFKW�QDW�UOLFK�VWHWV
DXI�GHUHQ�)RUPXOLHUXQJ�DQ��GHU�5HJHOXQJVRUW�LQ�GHU�9HUIDVVXQJ�VWHOOW�DEHU�HLQ�ZLFKWLJHV�,QGL]�I�U�GLH
*UXQGUHFKWVTXDOLWlW�GHU�%HVWLPPXQJ�XQG�GDPLW�I�U�GHUHQ�.ODJEDUNHLW�GDU�

+LQ]X�NRPPW��GDVV�GHU�YRUJHVFKODJHQH�)|UGHUDXIWUDJ�SDVVLY�IRUPXOLHUW�LVW��HU�ODXWHW��©ZLUG�JHI|UGHUWª�
%HL�NODVVLVFKHQ�6WDDWV]LHOEHVWLPPXQJHQ�ZLUG�DOV�$GUHVVDW�GHV�+DQGOXQJVDXIWUDJV�PHLVW�GHU�6WDDW�XQG
GDPLW�GHU�*HVHW]JHEHU�JHQDQQW��'LHV�]HLJHQ�DXFK�GLH�9HUIDVVXQJVEHVWLPPXQJHQ�]XU�)|UGHUXQJ�GHU�WDW�
VlFKOLFKHQ�*OHLFKVWHOOXQJ�LQ�GHU�6FKZHL]��gVWHUUHLFK�XQG�'HXWVFKODQG��+LQJHJHQ�EOHLEW�EHL�GHU�,QLWLDWLYH
GXUFK�GLH� SDVVLYH�)RUPXOLHUXQJ�XQNODU�� DQ�ZHQ� VLFK� GLH�%HVWLPPXQJ� ULFKWHW�� ,Q�9HUELQGXQJ�PLW� GHU

,QLWLDWLYEHJHKUHQ�©+DOEH+DOEHª������0lU]�����
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9HUDQNHUXQJ� LP�*UXQGUHFKWVNDWDORJ� GHU�9HUIDVVXQJ� LVW� GDKHU� QLFKW� DXV]XVFKOLHVVHQ�� GDVV� GDUDXV� LP
=ZHLIHO�HLQ�NODJEDUHV�*UXQGUHFKW�DXI�HLQH�DXVJHZRJHQH�9HUWUHWXQJ�YRQ�)UDX�XQG�0DQQ�LQ�SROLWLVFKHQ
*UHPLHQ�DEJHOHLWHW�ZLUG�

'LHVH�*HIDKU�ZLUG�QRFK�YHUVWlUNW�GXUFK�GHQ�XQNODUHQ�%HJULII�©SROLWLVFKH�*UHPLHQª��'DUXQWHU�NDQQ�DOOHV
XQG�QLFKWV�YHUVWDQGHQ�ZHUGHQ��'LH�OLHFKWHQVWHLQLVFKH�5HFKWVRUGQXQJ�NHQQW�GLHVHQ�%HJULII�VR�ELVKHU�MH�
GHQIDOOV�QLFKW��VRQGHUQ�QXU�GLH�HLQIDFKH�%H]HLFKQXQJ�©*UHPLXPª�LP�=XVDPPHQKDQJ�PLW�GHQ�VWUDWHJLVFKHQ
)�KUXQJVHEHQHQ�YRQ�|IIHQWOLFKHQ�8QWHUQHKPHQ�XQG�GHP�5LFKWHUDXVZDKOJUHPLXP��'LH�,QLWLDQWHQ�HUNOlUHQ
LQ�LKUHU�%HJU�QGXQJ��GDVV�GHU�%HJULII�©SROLWLVFKHV�*UHPLXPª�ZHLW�DXV]XOHJHQ�VHL�XQG�QHEHQ�GHP�/DQGWDJ�
GHQ�*HPHLQGHYHUWUHWXQJHQ�XQG�.RPPLVVLRQHQ�DXFK�VlPWOLFKH�9HUWUHWXQJVRUJDQH�XPIDVVH��GLH�GLUHNW
RGHU�LQGLUHNW�YRP�9RON��DOVR�]XP�%HLVSLHO�YRP�/DQGWDJ��GHP�*HPHLQGHUDW�RGHU�GHU�5HJLHUXQJ��JHZlKOW
ZHUGHQ��1DFK�GLHVHP�9HUVWlQGQLV�GHU�,QLWLDQWHQ�ZlUH�DOVR�]XP�%HLVSLHO�DXFK�GLH�YRQ�GHU�5HJLHUXQJ�EH�
VWHOOWH�VWUDWHJLVFKH�)�KUXQJVHEHQH�HLQHV�|IIHQWOLFKHQ�8QWHUQHKPHQV�HUIDVVW��$QGHUHUVHLWV�NDQQ�PDQ�GHQ
9HUZDOWXQJV���6WLIWXQJV��RGHU�$XIVLFKWVUDW�HLQHV�|IIHQWOLFKHQ�8QWHUQHKPHQV�ZRKO�NDXP�DOV�SROLWLVFKHV
*UHPLXP�EH]HLFKQHQ�

'HUDUWLJH�8QNODUKHLWHQ�LQ�HLQHU�SRWHQ]LHOO�NODJEDUHQ�%HVWLPPXQJ�VLQG�lXVVHUVW�SUREOHPDWLVFK��'LH�,QLWL�
DQWHQ�VWHOOHQ�VLFK�DXI�GHQ�6WDQGSXQNW��GDVV�GLHV�DOOHV�GHU�*HVHW]JHEHU�UHJHOQ�NDQQ��'DV�VWLPPW�DEHU�QXU
WHLOZHLVH��GHQQ�DXFK�GHP�*HVHW]JHEHU�EHUHLWHQ�XQNODUH�9HUIDVVXQJVDXIWUlJH�XQG�:HUWXQJVZLGHUVSU�FKH
LQQHUKDOE�GHU�9HUIDVVXQJ�3UREOHPH��2IW�I�KUW�GDV�]X�HLQHU�8QWlWLJNHLW�GHV�*HVHW]JHEHUV��.RPPW�DEHU
GHU�*HVHW]JHEHU�HLQHP�YHUIDVVXQJVUHFKWOLFKHQ�XQG�MXVWL]LDEOHQ�+DQGOXQJVDXIWUDJ�QLFKW�QDFK��]XP�%HLVSLHO
ZHLO� NHLQH�0HKUKHLWHQ� JHIXQGHQ�ZHUGHQ�� VR� EHVWHKW� GLH�*HIDKU�� GDVV� LP�$QODVVIDOO� GLH�*HULFKWH� GLH
'HXWXQJVKRKHLW� �EHU� GHQ�9HUIDVVXQJVDXIWUDJ� �EHUQHKPHQ� XQG� LP�:HJH� GHU� /�FNHQVFKOLHVVXQJ� ]XP
(UVDW]JHVHW]JHEHU�ZHUGHQ�

'D�IUDJH�LFK�PLFK�VFKRQ��:ROOHQ�ZLU�GDV"�:ROOHQ�ZLU�)|UGHUDXIWUlJH�LQ�GHU�9HUIDVVXQJ��GHUHQ�.RQVH�
TXHQ]HQ�ZLU�QLFKW�DEVFKlW]HQ�N|QQHQ�XQG�GLH�P|JOLFKHUZHLVH�VRJDU�]X�NODJEDUHQ�$QVSU�FKHQ�ZHUGHQ�
DOVR�GHQ�*HVHW]JHEHU�DXVKHEHOQ"�:ROOHQ�ZLU��GDVV�XQWHU�8PVWlQGHQ�LUJHQGZDQQ�HLQ�*HVHW]�DXIJHKREHQ
ZLUG��ZHLO�HV�NHLQH�RGHU�NHLQH�JHQ�JHQGH�)|UGHUXQJ�EHLQKDOWHW��RGHU�HLQH�1LFKWZDKO�]XP�%HLVSLHO�LQ�GHQ
9HUZDOWXQJVUDW�HLQHV�|IIHQWOLFKHQ�8QWHUQHKPHQV�RGHU�JDU�HLQH�:DKOOLVWH�XQWHU�%HUXIXQJ�DXI�HLQ�QHXHV
*UXQGUHFKW�DXI�DXVJHZRJHQH�9HUWUHWXQJ�EHNlPSIW�ZHUGHQ�NDQQ"

$XV�PHLQHU�6LFKW�NDQQ�XQG�VROOWH�9HUIDVVXQJVJHVHW]JHEXQJ�VR�QLFKW�IXQNWLRQLHUHQ��'LH�YRUJHVFKODJHQH
9HUIDVVXQJVlQGHUXQJ�EULQJW�NHLQHQ�0HKUZHUW��DEHU�HUKHEOLFKH�8QVLFKHUKHLWHQ��'HU�,QLWLDWLYWH[W�LVW�VRZRKO
KLQVLFKWOLFK� :RUWODXW� XQG� %HJULIÀLFKNHLWHQ� DOV� DXFK� KLQVLFKWOLFK� GHU� V\VWHPDWLVFKHQ� (LQJOLHGHUXQJ
PLVVJO�FNW��(U�Z�UGH�EHL�HLQHU�$QQDKPH�DOVR�HQWZHGHU�WRWHV�5HFKW�EOHLEHQ�RGHU�DEHU�P|JOLFKHUZHLVH
*UXQGODJH�]XP�%HLVSLHO�I�U�HLQH�*HVHW]HVLQLWLDWLYH�]XU�(LQI�KUXQJ�HLQHU�4XRWHQUHJHOXQJ�ELOGHQ��,Q�MHGHP
)DOO�EHVW�QGH�GLH�*HIDKU�HLQHU�(UVDW]JHVHW]JHEXQJ�LP�:HJH�GHU�-XGLNDWXU�

=XVDPPHQIDVVHQG�LVW�]X�VDJHQ��GDVV�GDV�=LHO�GHU�,QLWLDQWHQ�GXUFKDXV�DQHUNDQQW�ZLUG��'HU�/|VXQJVYRUVFKODJ
GHU�,QLWLDQWHQ�LVW�MHGRFK�HEHQVR�XQQ|WLJ�ZLH�SUREOHPDWLVFK�

/DQGWDJVSUlVLGHQW�$OEHUW�)ULFN
9LHOHQ�'DQN�

6WY��$EJ�:ROIJDQJ�0DU[HU
6HKU�JHHKUWHU�+HUU�5HJLHUXQJVFKHI��HLQH�NXU]H�6WHOOXQJQDKPH��,FK�ZDU��EHUUDVFKW��EHU�,KUH�$XVI�KUXQJHQ�
0DQ�NDQQ�RIIHQVLFKWOLFK�VHKU�XQWHUVFKLHGOLFKHU�$XIIDVVXQJ�VHLQ��QXU�JDQ]�VR�GLOHWWDQWLVFK��ZLH�6LH�HV�LQ
HLQ]HOQHQ�3XQNWHQ�EHVFKUHLEHQ��VLQG�GLH�,QLWLDQWHQ�QLFKW�YRUJHJDQJHQ��(LQHQ�3XQNW�P|FKWH�LFK�HIIHNWLY
NRUULJLHUHQ�� 6LH� VSUDFKHQ� YRQ� HLQHU�8QJOHLFKEHKDQGOXQJ�� HV� NDQQ� ]X� HLQHU�8QJOHLFKEHKDQGOXQJ� YRQ
0lQQHUQ� I�KUHQ��0HLQH� )UDJH� LVW��:LH� NDQQ� HLQH� )RUPXOLHUXQJ�� ZLH� ©DXVJHZRJHQH�9HUWUHWXQJ� YRQ
)UDXHQ�XQG�0lQQHUQ�LQ�SROLWLVFKHQ�*UHPLHQª��]X�HLQHU�8QJOHLFKEHKDQGOXQJ�QXU�YRQ�0lQQHUQ�I�KUHQ"

,Q�PHLQHU�6FKOXVVIROJHUXQJ�ZlUH�HV�VR��GDVV�GDPLW�HLJHQWOLFK�EHZLHVHQ�LVW��GDVV�KHXWH�HLQH�8QJOHLFKEH�
KDQGOXQJ�YRQ�)UDXHQ�VWDWW¿QGHW��$EHU�HEHQ��GHU�3XQNW�LVW�ZLUNOLFK��'LH�JHZlKOWH�)RUPXOLHUXQJ�NDQQ�]X
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NHLQHU�8QJOHLFKEHKDQGOXQJ��HJDO�ZHOFKHQ�*HVFKOHFKWV��I�KUHQ��8QG�GHVKDOE��,Q�GHP�3XQNW�ZLGHUVSUHFKH
LFK�,KUHQ�$XVI�KUXQJHQ��%HVWHQ�'DQN�

/DQGWDJVSUlVLGHQW�$OEHUW�)ULFN
9LHOHQ�'DQN�

5HJLHUXQJVFKHI�$GULDQ�+DVOHU
%HVWHQ�'DQN��+HUU�3UlVLGHQW��:HQQ�6LH�HLQHQ�)|UGHUXQJVDXIWUDJ�LQ�GHU�9HUIDVVXQJ�VR�GH¿QLHUHQ�XQG
GDV�PLW�*HVHW]�DXFK�HQWVSUHFKHQG�LQ�GHU�=XNXQIW�XPVHW]HQ�P�VVHQ��GDQQ�I|UGHUQ�6LH�HLQVHLWLJ�JHZLVVH
*UXSSHQ�]XODVWHQ�DQGHUHU�*UXSSHQ��'DV�ZLGHUVSULFKW�GHP�*OHLFKKHLWVJUXQGVDW]��'DV�ZDU�PHLQH�$XVVDJH�
8QG�PDQ�NDQQ�LPPHU�ZLHGHU��EHU�GLH�*OHLFKVWHOOXQJVWKHPDWLN�VSUHFKHQ��&KDQFHQJOHLFKKHLW�KHLVVW�DEHU
QLFKW�(UJHEQLVJOHLFKKHLW��'DV�LVW�I�U�PLFK�HLQ�JDQ]�ZHVHQWOLFKHU�3XQNW��'LH�&KDQFHQJOHLFKKHLW�PXVV�JH�
ZlKUW�ZHUGHQ��HLQH�(UJHEQLVJOHLFKKHLW�N|QQHQ�6LH�QLFKW�HU]ZLQJHQ�

/DQGWDJVSUlVLGHQW�$OEHUW�)ULFN
9LHOHQ�'DQN��.HLQH�ZHLWHUHQ�:RUWPHOGXQJHQ��:LU�NRPPHQ�]XU�$EVWLPPXQJ��bQGHUXQJHQ�GHU�/DQGHV�
YHUIDVVXQJ�EHGLQJHQ�JHPlVV�$UW������$EV����HLQKHOOLJH�=XVWLPPXQJ�GHU�DQZHVHQGHQ�/DQGWDJVPLWJOLHGHU
RGHU�=XVWLPPXQJ�GXUFK�GUHL�9LHUWHO�GHU�DQZHVHQGHQ�0LWJOLHGHU�LQ�]ZHL�DXIHLQDQGHUIROJHQGHQ�/DQGWDJV�
VLW]XQJHQ��)�U�HLQH�'UHLYLHUWHOPHKUKHLW�ZlUHQ�EHL����$QZHVHQGHQ����-D�6WLPPHQ�HUIRUGHUOLFK�

:LU�VWLPPHQ�DE��:HU�GHP�9HUIDVVXQJVJHVHW]��EHU�GLH�$ElQGHUXQJ�GHU�9HUIDVVXQJ�GLH�=XVWLPPXQJ�HU�
WHLOHQ�ZLOO��P|JH�ELWWH�GLH�6WLPPH�DEJHEHQ�
$EVWLPPXQJ��=XVWLPPXQJ�PLW���6WLPPHQ

/DQGWDJVSUlVLGHQW�$OEHUW�)ULFN
��6WLPPHQ�EHL����$QZHVHQGHQ��'DPLW�KDW�GHU�/DQGWDJ�GHP�9HUIDVVXQJVJHVHW]��EHU�GLH�$ElQGHUXQJ�GHU
9HUIDVVXQJ�GLH�=XVWLPPXQJ�QLFKW�HUWHLOW��'HP]XIROJH�LVW�HLQH�9RONVDEVWLPPXQJ�DQ]XRUGQHQ��:LU�KDEHQ
7UDNWDQGXP����HUOHGLJW��,FK�VFKOLHVVH�GLH�/DQGWDJVVLW]XQJ�ELV�PRUJHQ��'RQQHUVWDJ����8KU�

',(�6,7=81*�,67�*(6&+/266(1��80�������8+5��
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'HU�/DQGWDJVVHNUHWlU�
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������0lU]�����



%(6&+/86635272.2//�

6HLWH�

(U|IIQXQJ�GHU�|IIHQWOLFKHQ�/DQGWDJVVLW]XQJ�YRP�������0lU]�����
(V�ZLUG�HLQ�]XVlW]OLFKHV�7UDNWDQGXP�DOV�7UDNWDQGXP��D�JHI�KUW��©,QIRUPDWLRQ�GHU�5HJLHUXQJ
]XP�&RURQDYLUXVª�

��

*HQHKPLJXQJ�GHV�3URWRNROOV�GHU�|IIHQWOLFKHQ�/DQGWDJVVLW]XQJ�YRP����������1RYHPEHU
����
'DV�3URWRNROO�ZLUG�JHQHKPLJW�

��

*HQHKPLJXQJ�GHV�3URWRNROOV�GHU�|IIHQWOLFKHQ�/DQGWDJVVLW]XQJ�YRP�������'H]HPEHU
����
'DV�3URWRNROO�ZLUG�JHQHKPLJW�

��

*HQHKPLJXQJ�GHV�3URWRNROOV�GHU�(U|IIQXQJVVLW]XQJ�YRP�����-DQXDU�����
'DV�3URWRNROO�ZLUG�JHQHKPLJW�

��

,QIRUPDWLRQHQ�GHU�5HJLHUXQJ�]XP�&RURQDYLUXV
'LH�$XVI�KUXQJHQ�GHU�5HJLHUXQJ�ZHUGHQ�]XU�.HQQWQLV�JHQRPPHQ�

��

$QIUDJHQ�GHV�$EJ��+DUU\�4XDGHUHU���

-DJG�

6WDDWVYHUP|JHQ�

$QIUDJHQ�GHV�$EJ��7KRPDV�/DJHGHU���

%UXWWRVSLHOHUWUDJ��*HOGVSLHODEJDEH��$EJDEHVDW]�XQG�.DSLWDOUHQGLWH�GHU�&DVLQRV�

+XQGHJHVHW]�

6WUDVVHQOlUP�

9HUNHKUV]lKOXQJ�7ULHVHQEHUJ�6WHJ�

$QIUDJHQ�GHV�$EJ��0DULR�:RKOZHQG���

JHPHLQVDPHU�.DPSI�JHJHQ�9LUHQ�PLW�3DQGHPLHSRWHQ]LDO�

6FKXOGHQEHUDWXQJ�LQ�/LHFKWHQVWHLQ��7HLO����

$QIUDJHQ�GHV�$EJ��$OH[DQGHU�%DWOLQHU���

*ODVIDVHUDXVEDX�LQ�/LHFKWHQVWHLQ�

+RUL]RQ�(XURSH�

'DWHQQHW]H�LQ�/LHFKWHQVWHLQ�



$QIUDJH�GHV�$EJ��(OIULHG�+DVOHU���

6WHXHUDXVIlOOH�EHL�HLQHU�$EVFKDIIXQJ�GHU�6WHPSHOVWHXHU�

$QIUDJH�GHU�$EJ��6XVDQQH�(EHUOH�6WUXE���

-DJGEHLUDW�

$QIUDJHQ�GHU�/DQGWDJVYL]HSUlVLGHQWLQ�*XQLOOD�0DU[HU�.UDQ]���

QRWZHQGLJH�$QJDEHQ�GHU�2IIHUWVWHOOHU�EHL�$XIWUlJHQ�GXUFK�GHQ�6WDDW�XQG�GLH�*HPHLQGHQ�

-XJHQGJHZDOW�

6R]LDODUEHLW�LP�5DKPHQ�HLQHU�'LYHUVLRQ�

6ROOHUWUDJVVWHXHUQ�

$QIUDJHQ�GHV�$EJ��(ULFK�+DVOHU���

=DKO�YRQ�*U�QGXQJHQ�XQG�/|VFKXQJHQ�YRQ�MXULVWLVFKHQ�3HUVRQHQ�

*HVXQGKHLWVULVLNR�LQ�GHU�1lKH�YRQ�0RELOIXQNDQWHQQHQ�

.RVWHQ�I�U�GLH�$XVVWHOOXQJ�YRQ�5HLVHSlVVHQ�XQG�,GHQWLWlWVNDUWHQ�

%HGURKXQJVPDQDJHPHQW�

$QIUDJHQ�GHV�6WY��$EJ��:ROIJDQJ�0DU[HU���

DJUDUSROLWLVFKHU�%HULFKW�

'DUOHKHQ�GHV�/DQGHV�DQ�GLH�6WLIWXQJ�3HUVRQDOYRUVRUJH�/LHFKWHQVWHLQ�

.RQ]HSWH��6WUDWHJLHQ�XQG�9LVLRQHQ�GHU�5HJLHUXQJ�

%HKLQGHUWHQNRQYHQWLRQ�

$QIUDJH�GHU�$EJ��9LRODQGD�/DQWHU���

6WUDIDQNODJH�JHJHQ�GHQ�HKHPDOLJHQ�5XJJHOOHU�3IDUUHU�

$QIUDJHQ�GHV�$EJ��'DQLHO�6HJHU���

6FKXW]ZDOG�

$QUHFKQXQJ�DXVOlQGLVFKHU�4XHOOHQVWHXHUQ�DXI�(LQN�QIWHQ�YRQ�QDW�UOLFKHQ�3HUVRQHQ�

$QIUDJHQ�GHV�$EJ��0DQIUHG�.DXIPDQQ���

$QJHPHVVHQKHLW�YRQ�7DJHVVlW]HQ�EHL�6WUDIHQ�

%HVFKlIWLJXQJVGDXHU�EHL�GHU�VWDDWOLFKHQ�3HQVLRQVNDVVH�

VWDDWOLFKH�3HQVLRQVNDVVH�LP�6FKDWWHQ�GHV�&RURQDYLUXV�

0|JOLFKNHLW�YRQ�0LHWUHGXNWLRQHQ�LQ�/LHFKWHQVWHLQ�



$QIUDJHQ�GHV�$EJ��:HQGHOLQ�/DPSHUW���

MlKUOLFKH�'H¿]LW� I�U�GLH�*HPHLQGH�7ULHVHQEHUJ� LP�1DKHUKROXQJVJHELHW� LP�8PIDQJ
YRQ�&+)����
���
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HUQHXWH�5HQWHQN�U]XQJ�LQ�GHU�6WLIWXQJ�©3HUVRQDOYRUVRUJHª�/LHFKWHQVWHLQ��63/��EH]LH�
KXQJVZHLVH�LQ�GHU�HKHPDOLJHQ�VWDDWOLFKHQ�3HQVLRQVYHUVLFKHUXQJ

�

$QIUDJH�GHV�$EJ��'DQLHO�2HKU\���

6DQLHUXQJ�5KHLQEU�FNH�6FKDDQ�

$QIUDJH�GHV�$EJ��+HUEHUW�(ONXFK���

hEHUZDFKXQJVWHFKQRORJLH�I�U�*UHQ]�EHUZDFKXQJ�/LHFKWHQVWHLQ�gVWHUUHLFK�

$NWXHOOH�6WXQGH
'LH�$NWXHOOH�6WXQGH�HQWIlOOW�

��

3HWLWLRQ� ©'LUHNWH� %XVYHUELQGXQJ� )HOGNLUFK�5XJJHOO�6DOH]ª� YRP� ���� )HEUXDU� �����
HLQJHUHLFKW�YRQ�5HLQKDUG�%UDXQ��)D��3DQWHF�(QJLQHHULQJ�$*�������5XJJHOO
'LH�3HWLWLRQ�ZLUG�DQ�GLH�5HJLHUXQJ��EHUZLHVHQ�

��

,QWHUSHOODWLRQ�]XP�*HPHLQGHJHVHW]�GHU�$EJHRUGQHWHQ�$OH[DQGHU�%DWOLQHU��6XVDQQH
(EHUOH�6WUXE��$OEHUW�)ULFN��(OIULHG�+DVOHU��-RKDQQHV�.DLVHU��:HQGHOLQ�/DPSHUW��(XJHQ
1lJHOH��'DQLHO�2HKU\�XQG�'DQLHO�6HJHU�YRP�����-DQXDU�����
'LH�,QWHUSHOODWLRQ�ZLUG�DQ�GLH�5HJLHUXQJ��EHUZLHVHQ�

��

,QWHUSHOODWLRQ�]XU�)LQDQ]LHUXQJ�HLQHU�EH]DKOWHQ�(OWHUQ]HLW�GHU�$EJHRUGQHWHQ�*HRUJ
.DXIPDQQ��7KRPDV�/DJHGHU�XQG�3DWULFN�5LVFK�YRP����)HEUXDU�����
'LH�,QWHUSHOODWLRQ�ZLUG�DQ�GLH�5HJLHUXQJ��EHUZLHVHQ�

��

3RVWXODW�I�U�HLQHQ�.OLPDWHVW�I�U�GLH�VWDDWOLFKHQ�XQG�VWDDWVQDKHQ�$QODJHQ�GHU�$EJHRUG�
QHWHQ�0DQIUHG�.DXIPDQQ��)UDQN�.RQUDG��9LRODQGD�/DQWHU��*XQLOOD�0DU[HU�.UDQ]�

��

*�QWHU� 9RJW�� 7KRPDV� 9RJW�� &KULVWRSK� :HQDZHVHU� XQG� 0DULR� :RKOZHQG� YRP
����'H]HPEHU�����
'DV�3RVWXODW�ZLUG�DQ�GLH�5HJLHUXQJ��EHUZLHVHQ�

3RVWXODW� ]XU�'LUHNWZDKO�GHU�5HJLHUXQJ�GXUFK�GDV�9RON�GHU�$EJHRUGQHWHQ�+HUEHUW
(ONXFK��(ULFK�+DVOHU�XQG�7KRPDV�5HKDN�YRP�����'H]HPEHU�����
'DV�3RVWXODW�ZLUG�DQ�GLH�5HJLHUXQJ��EHUZLHVHQ�

���

3RVWXODW�]XU�:HLWHUHQWZLFNOXQJ�GHV�1DKHUKROXQJVJHELHWV�0DOEXQ�6WHJ�GHU�$EJHRUG�
QHWHQ�*HRUJ�.DXIPDQQ��7KRPDV�/DJHGHU�XQG�3DWULFN�5LVFK�YRP����)HEUXDU�����
'DV�3RVWXODW�ZLUG�QLFKW�DQ�GLH�5HJLHUXQJ��EHUZLHVHQ�

���

,QLWLDWLYEHJHKUHQ�©+DOEH+DOEHª�]XU�$ElQGHUXQJ�GHU�/DQGHVYHUIDVVXQJ��1U�����������
'HP�,QLWLDWLYEHJHKUHQ�ZLUG�QLFKW�]XJHVWLPPW��'LH�5HJLHUXQJ�ZLUG�EHDXIWUDJW��HLQH�9RONV�
DEVWLPPXQJ�DQ]XEHUDXPHQ�

���


