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8UVDFKHQ�XQG�$XVZLUNXQJHQ�YRQ�6DQNWLRQHQ�QDFK������6*%�,,�
�
$QPHUNXQJ��'LHVH�=XVDPPHQIDVVXQJ�HLQHV�)RUVFKXQJVEHULFKWHV�HUVFKLHQ�LP�1DFKULFKWHQ�
GLHQVW�GHV�'HXWVFKHQ�9HUHLQV�I�U�|IIHQWOLFKH�XQG�SULYDWH�)�UVRUJH��+HIW���������6����������
�
�����6*%�,,�VLHKW�I�U�$/*�,,�%H]LHKHU��LQQHQ��GLH�LQ�(LQJOLHGHUXQJVYHUHLQEDUXQJHQ�IHVWJHOHJ�
WH�3IOLFKWHQ�QLFKW�HUI�OOHQ��GLH�VR�JHQDQQWH�(LQJOLHGHUXQJVPD�QDKPHQ�QLFKW�DQWUHWHQ�RGHU�
DEEUHFKHQ�RGHU�GLH�QDFK�$QVLFKW�GHU�%HK|UGH�]XPXWEDUH�$UEHLW�DEOHKQHQ��HPSILQGOLFKH�
/HLVWXQJVN�U]XQJHQ�ELV�KLQ�]XU�Y|OOLJHQ�6WUHLFKXQJ�GHU�+LOIH�YRU��
'LH�8UVDFKHQ�YRQ�6DQNWLRQHQ�QDFK������6*%�,,�ZDUHQ�ELVODQJ�HEHQVR�ZHQLJ�HUIRUVFKW�ZLH�
GHUHQ�$XVZLUNXQJHQ�DXI�GLH�/HEHQVODJH�XQG�GLH�9HUKDOWHQVGLVSRVLWLRQHQ�GHU�6DQNWLRQLHUWHQ��
(LQH�H[SORUDWLYH�HPSLULVFKH�6WXGLH��GLH�LFK�YRQ�)HEUXDU�ELV�$XJXVW������LP�$XIWUDJ�GHU�
+DQV�%|FNOHU�6WLIWXQJ�GXUFKJHI�KUW�KDEH���YHUVWHKW�VLFK�DOV�HUVWHU�%HLWUDJ�]XU�QRWZHQGLJHQ�
(UIRUVFKXQJ�GLHVHU�VR]LDO��XQG�DUEHLWVPDUNWSROLWLVFK�EHGHXWVDPHQ�3UREOHPH��'HU�IROJHQGH�
%HLWUDJ�IDVVW�GLH�)UDJHVWHOOXQJ�XQG�GLH�(UJHEQLVVH�GHU�8QWHUVXFKXQJ�]XVDPPHQ��
'LH�HPSLULVFKH�%DVLV�GHU�6WXGLH�ELOGHQ�OHLWIDGHQJHVW�W]WH�SUREOHP]HQWULHUWH�,QWHUYLHZV��PLW�
���HUZHUEVIlKLJHQ�+LOIHEHG�UIWLJHQ�LP�6LQQH�GHV�6*%�,,��GLH�YRQ�HLQHU�6DQNWLRQ�RGHU�PHKUH�
UHQ�6DQNWLRQHQ�QDFK������6*%�,,�EHWURIIHQ�ZDUHQ��=HKQ�,QWHUYLHZSDUWQHU��LQQHQ�ZDUHQ�
M�QJHU�DOV����-DKUH��
,Q�GHQ�,QWHUYLHZV�ZXUGH�KLQVLFKWOLFK�GHU�8UVDFKHQ�YRQ�6DQNWLRQHQ�HUNXQGHW���
•� RE�GLH�%HWURIIHQHQ�ZXVVWHQ��ZHOFKHV�9HUKDOWHQ�GLH�6*%�,,�7UlJHU�XQG�LKUH�0LWDUEHLWHU��

LQQHQ�YRQ�LKQHQ�HUZDUWHQ��
•� ZHQQ�VLH�HV�ZXVVWHQ��YRU�ZHOFKH�VLWXDWLRQVVSH]LILVFK�NRQNUHWHQ�$QIRUGHUXQJHQ�VLH�VLFK�

JHVWHOOW�VDKHQ��
•� ZDV�VLH�GDUDQ�KLQGHUWH��GLH�$QIRUGHUXQJHQ�]X�HUI�OOHQ��
•� ZHOFKH�&KDQFHQ�VLH�ZDKUJHQRPPHQ�KDEHQ��LKU�(UOHEHQ�GHU�NRQNUHWHQ�$QIRUGHUXQJHQ�

XQG�LKUH�HQWJHJHQVWHKHQGHQ�0RWLYH�RGHU�VRQVWLJHQ�+LQGHUXQJVJU�QGH�LQ�GHU�.RPPXQL�
NDWLRQ�PLW�GHQ�%HK|UGHQPLWDUEHLWHU��LQQHQ��GLH�]X�$QIRUGHUXQJHQ�XQG�6DQNWLRQHQ�HU�
PlFKWLJW�VLQG��PLW]XWHLOHQ�XQG�]X�YHUWUHWHQ��

+LQVLFKWOLFK�GHU�$XVZLUNXQJHQ�YRQ�6DQNWLRQHQ�JLQJ�HV�LQ�GHQ�,QWHUYLHZV�GDUXP��
•� RE�XQG�JHJHEHQHQIDOOV�ZHOFKH�0|JOLFKNHLWHQ�GLH�6DQNWLRQLHUWHQ�KDEHQ��GLH�0LQGHUXQJ�

RGHU�GHQ�:HJIDOO�GHV�7UDQVIHUHLQNRPPHQV�]X�NRPSHQVLHUHQ��
•� ZHU�VLH�KLHUEHL�LQ�ZHOFKHU�:HLVH�XQWHUVW�W]W��
•� DXI�ZHOFKH�DOWHUQDWLYHQ�(LQNRPPHQ�RGHU�DQGHUH�0LWWHO�GHU�([LVWHQ]VLFKHUXQJ�6DQNWLR�

QLHUWH�P|JOLFKHUZHLVH�]XU�FNJUHLIHQ��
•� ZHOFKH�$XVJDEHQ�GLH�6DQNWLRQLHUWHQ�LQIROJH�GHU�0LQGHUXQJ�RGHU�GHV�:HJIDOOV�LKUHV�

(LQNRPPHQV�QLFKW�WlWLJHQ��

�������������������������������������������������
��� $PHV��$QQH��8UVDFKHQ�XQG�$XVZLUNXQJHQ�YRQ�6DQNWLRQHQ�QDFK������6*%�,,��'�VVHOGRUI�������(GLWLRQ�

+DQV�%|FNOHU�6WLIWXQJ��
��� :LW]HO��$QGUHDV�������6���������
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•� ZHOFKH�.RQVHTXHQ]HQ�GLHV�I�U�LKUH�VR]LDOHQ�%H]LHKXQJHQ��I�U�GLH�6LFKHUXQJ�LKUHU�:RK�

QXQJ��I�U�GLH�9HUVRUJXQJ�PLW�:DVVHU��:lUPH�XQG�6WURP�XQG�I�U�GLH�6LFKHUXQJ�LKUHU�*H�
VXQGKHLW�KDW��

•� RE�XQG�JHJHEHQHQIDOOV�LQ�ZHOFKHU�:HLVH�GLH�6DQNWLRQHQ�GLH�9HUKDOWHQVGLVSRVLWLRQHQ�GHU�
%HWURIIHQHQ��EHU�GLH�%HZlOWLJXQJ�GHU�(LQNRPPHQVHLQEX�H�KLQDXV�EHHLQIOXVVHQ��

��� 8UVDFKHQ�YRQ�6DQNWLRQHQ�
6DQNWLRQHQ�QDFK������6*%�,,�OLHJW�LQ�GHQ�PHLVWHQ�)lOOHQ�HLQ�YLHOVFKLFKWLJHV�XQG�YHUZREHQHV�
8UVDFKHQJHI�JH�]XJUXQGH��'DPLW�HV�]X�HLQHU�6DQNWLRQ�NRPPHQ�NDQQ��EHGDUI�HV�]XQlFKVW�
HLQHU�EHVWLPPWHQ�9HUKDOWHQVDQIRUGHUXQJ�GXUFK�HLQHQ�KLHU]X�HUPlFKWLJWHQ�$NWHXU��'LH�
9HUKDOWHQVDQIRUGHUXQJ�WULIIW�DXI�EHVWLPPWH�0RWLYH��0RWLYDWLRQVGHIL]LWH��.RPSHWHQ]HQ��.RP�
SHWHQ]GHIL]LWH�XQG��EHKLQGHUQGH��/HEHQVXPVWlQGH�GHV��RGHU�GHUMHQLJHQ��GHU�RGHU�GLH�GLH�
$QIRUGHUXQJ�HUI�OOHQ�VROO��'LHVH�MH�LQGLYLGXHOOHQ�XQG�RGHU�VLWXDWLRQVVSH]LILVFKHQ�*HJHEHQKHL�
WHQ�WUDJHQ�HUKHEOLFK�]XU�6SH]LIL]LHUXQJ�GHU�$QIRUGHUXQJ�EHL��-H�QDFK�LQGLYLGXHOOHQ�0RWLYHQ�
XQG�+DQGOXQJVNRPSHWHQ]HQ�VWHOOW�]XP�%HLVSLHO�GHUVHOEH�$UEHLWVSODW]�YHUVFKLHGHQH�0HQ�
VFKHQ�YRU�XQWHUVFKLHGOLFKH�$QIRUGHUXQJHQ��'LH�*HJHEHQKHLWHQ�EHVWLPPHQ�GDV�NRQNUHWH�
9HUKDOWHQ�GHU�3HUVRQ��DQ�GLH�VLFK�HLQH�9HUKDOWHQVHUZDUWXQJ�ULFKWHW��'DV�NRQNUHWH�9HUKDOWHQ�
WULIIW�DXI�HLQH�9HUKDOWHQVEHZHUWXQJ��YRQ�GHU�HV�DEKlQJW��RE�HV�]X�HLQHU�6DQNWLRQ�NRPPW�RGHU�
QLFKW��

NRQNUHWH�
9HUKDOWHQV�
DQIRUGHUXQJ

0RWLYH��
.RPSHWHQ]HQ
��.RPSHWHQ]�

GHIL]LWH��
/HEHQV�
XPVWlQGH

9HUKDOWHQ
9HUKDOWHQV�
EHZHUWXQJ

SROLWLVFKH�
9RUJDEHQ

�
6FKHPD��8UVDFKHQ�YRQ�6DQNWLRQHQ�
,Q�GHU�$UW�GHU�JHVWHOOWHQ�$QIRUGHUXQJHQ�XQG�LQ�GHU�%HZHUWXQJ�YRQ�9HUKDOWHQVZHLVHQ�RIIHQED�
UHQ�VLFK�YLHOIlOWLJH�)RUPHQ�YRQ�.RPPXQLNDWLRQVVW|UXQJHQ�]ZLVFKHQ�.OLHQW��LQQ��HQ�XQG�
%HK|UGHQPLWDUEHLWHU��LQQH��Q��'LH�.RPPXQLNDWLRQVVW|UXQJHQ�VLQG�LKUHUVHLWV�DXI�GLH�hEHUIRU�
GHUXQJ�GHU�6*%�,,�7UlJHU�XQG�LKUHU�0LWDUEHLWHU��LQQHQ�GXUFK�GLH�DQ�VLH�JHULFKWHWHQ�SROLWLVFKHQ�
(UZDUWXQJHQ�]XU�FN]XI�KUHQ��
$OV�8UVDFKHQ�GHV�VDQNWLRQLHUWHQ�9HUKDOWHQV�ODVVHQ�VLFK�IROJHQGH�DXI�6HLWHQ�GHU�VDQNWLRQLHU�
WHQ�$/*�,,�%H]LHKHU��LQQHQ�]X�YHURUWHQGHQ�*HJHEHQKHLWHQ�DQDO\WLVFK�XQWHUVFKHLGHQ��
•� $QVSU�FKH�DQ�$UEHLW�XQG�DQ�GLH�HLJHQH�5ROOH�DOV�$UEHLWHQGH��U��
•� $EOHKQXQJ�EHVWLPPWHU�,PSOLNDWLRQHQ�GHU�EHK|UGOLFKHQ�'HILQLWLRQHQ�GHU�.OLHQWHQUROOH��
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•� IHKOHQGH�0RWLYDWLRQ�]XU�(UI�OOXQJ�GHU�EHK|UGOLFKHQ�(UZDUWXQJHQ��
•� EHODVWHQGH�XQG�EHKLQGHUQGH�/HEHQVXPVWlQGH��
•� SV\FKLVFKH�%HODVWXQJHQ�XQG�%HKLQGHUXQJHQ�GHU�+DQGOXQJVIlKLJNHLW��
,Q�IDVW�DOOHQ�6DQNWLRQVIDOO�*HVFKLFKWHQ�KDEHQ�]ZHL�RGHU�PHKU�GLHVHU�)DNWRUHQ�DOV�8UVDFKHQ�
GHV�VDQNWLRQLHUWHQ�9HUKDOWHQV�]XVDPPHQJHZLUNW��:DV�EHHLQIOXVVHQG�XQG�ZDV�DXVVFKODJJH�
EHQG�ZDU��HQW]LHKW�VLFK�LQ�GHU�5HJHO�VHOEVW�GHQ�5HNRQVWUXNWLRQVP|JOLFKNHLWHQ�GHU�DJLHUHQ�
GHQ�6XEMHNWH��

���� $QVSU�FKH�DQ�$UEHLW�XQG�DQ�GLH�HLJHQH�5ROOH�DOV�$UEHLWHQGH��U�
:HQQ�*HVSUlFKVSDUWQHU��LQQHQ�ZHJHQ�GHU�$EOHKQXQJ�RGHU�GHV�$EEUXFKV�YRQ�(LQ�(XUR�
-REV��ZHJHQ�GHU�.�QGLJXQJ�UHJXOlUHU�$UEHLWVYHUKlOWQLVVH�RGHU�ZHJHQ�QLFKW�HUIROJWHU�%HZHU�
EXQJHQ�DXI�EHVWLPPWH�6WHOOHQDQJHERWH�VDQNWLRQLHUW�ZXUGHQ��OlVVW�VLFK�GDV�VDQNWLRQLHUWH�
9HUKDOWHQ�LQ�PLQGHVWHQV����)lOOHQ�DXFK�RGHU�DXVVFKOLH�OLFK�GDUDXI�]XU�FNI�KUHQ��GDVV�
DUEHLWVEH]RJHQH�0RWLYH�GHU�(UI�OOXQJ�GHU�9HUKDOWHQVHUZDUWXQJ�HQWJHJHQVWDQGHQ��'DEHL�
KDQGHOWH�HV�VLFK�EHL�GHQ�DUEHLWVEH]RJHQHQ�0RWLYHQ�GHU�*HVSUlFKVSDUWQHU��LQQHQ��DOVR�LKUHQ�
(UZDUWXQJHQ�DQ�$UEHLW�XQG�$UEHLWVYHUKlOWQLVVH��GXUFKZHJ�XP�VROFKH��GLH�0HQVFKHQ��EOL�
FKHUZHLVH�DQ�$UEHLW�ULFKWHQ��'HQQ�$UEHLW�XQG�$UEHLWVYHUKlOWQLVVH�EHGHXWHQ�I�U�GLH�$UEHLWHQ�
GHQ�HEHQ�ZHLW�PHKU�DOV�GLH�6LFKHUXQJ�GHU�PDWHULHOOHQ�([LVWHQ]JUXQGODJH���
'LH�GHQ�DUEHLWVEH]RJHQHQ�0RWLYHQ�ZLGHUVSUHFKHQGHQ�$UEHLWVEHGLQJXQJHQ��GHQHQ�GLH�
*HVSUlFKVSDUWQHU��LQQHQ�XQWHUZRUIHQ�ZDUHQ�RGHU�GLH�VLH�DQWL]LSLHUWHQ�ZDUHQ�
•� EHVRQGHUV�PRQRWRQH��GLH�)lKLJNHLWHQ�XQG�,QWHUHVVHQ�GHU�$UEHLWHQGHQ�QLFKW�KHUDXVIRU�

GHUQGH�$UEHLWVYHUKlOWQLVVH��
•� $XIJDEHQ��GLH�GLH�LQGLYLGXHOOH�SV\FKLVFKH�%HODVWXQJVIlKLJNHLW�RGHU�DQGHUH�.RPSHWHQ]HQ�

�EHUVWLHJHQ��
•� IHKOHQGH�.ROOHJLDOLWlW��
•� UHVSHNWORVH�XQG�KHUDEZ�UGLJHQGH�%HKDQGOXQJ�GXUFK�9RUJHVHW]WH�RGHU�'LHQVWOHLVWXQJV�

QHKPHU��
•� IHKOHQGH�.RQWLQXLWlW�XQG�9RUDXVVFKDXEDUNHLW�YRQ�$UEHLWVYHUKlOWQLVVHQ��
•� $UEHLWVYHUKlOWQLVVH��GLH�]X�ZHQLJ�=HLW�]XU�(UKROXQJ�ODVVHQ�XQG�RGHU�VHKU�VFKOHFKW�EH]DKOW�

VLQG��
,Q�GHQ�PHLVWHQ�GHU����)lOOH��LQ�GHQHQ�DUEHLWVEH]RJHQH�0RWLYH�GHU�$QIRUGHUXQJ�ZLGHUVSUD�
FKHQ��HLQHQ�EHVWLPPHQ�(LQ�(XUR�-RE�DQ]XWUHWHQ�RGHU�IRUW]XI�KUHQ��HLQHQ�UHJXOlUHQ�-RE�
IRUW]XI�KUHQ��RGHU�VLFK�DXI�HLQ�EHVWLPPWHV�6WHOOHQDQJHERW�]X�EHZHUEHQ��ZDU�PHKU�DOV�HLQHV�
GHU�JHQDQQWHQ�DUEHLWVEH]RJHQHQ�0RWLYH�YHUKDOWHQVZLUNVDP��

���� :LGHUVWDQG�JHJHQ�VSH]LILVFKH�EHK|UGOLFKH�'HILQLWLRQHQ�GHU�.OLHQWHQUROOH�
)�U�%H]LHKHU��LQQHQ�YRQ�$UEHLWVORVHQJHOG�,,�VLQG�GLH�I�U�VLH�]XVWlQGLJHQ�6*%�,,�7UlJHU�KRFK�
ÄVLJQLILNDQWH�$QGHUH³��DOVR�EHVRQGHUV�EHGHXWVDPH�,QWHUDNWLRQVSDUWQHU�LP�VR]LRORJLVFK�
UROOHQWKHRUHWLVFKHQ�6LQQ��'LH�Ä5ROOHQSDUWQHUVFKDIW³�LVW�LP�)DOO�GHU�%H]LHKXQJ�]ZLVFKHQ�6*%�
,,�7UlJHUQ�XQG�LKUHQ�.OLHQW��LQQ��HQ�YRQ�HLQHU�H[WUHP�XQJOHLFKHQ�'HILQLWLRQVPDFKW��EHU�GLH�
5ROOH�GHV�DQGHUHQ��DOVR��EHU�GLH�(UZDUWXQJHQ��GLH�DQ�LKQ�JHULFKWHW�ZHUGHQ�G�UIHQ��JHNHQQ�
]HLFKQHW��*HOHJHQWOLFK�YHUVXFKHQ�0HQVFKHQ��GLH�DXI�$UEHLWVORVHQJHOG�,,�DQJHZLHVHQ�VLQG��
�������������������������������������������������
��� YJO��]XP�%HLVSLHO�3URPEHUJHU�0DUNXV������
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VLFK�JHJHQ�EHVWLPPWH�,PSOLNDWLRQHQ�GHU�LKQHQ�YRQ�GHU�%HK|UGH�]XJHZLHVHQHQ�5ROOH�]X�
ZHKUHQ��,Q�HLQLJHQ�)lOOHQ�ZDU�GLHV�RIIHQEDU�WUHLEHQGHV�0RWLY�I�U�GDV�9HUKDOWHQ��GDV�VDQNWLR�
QLHUW�ZXUGH��
'LH�EHWUHIIHQGHQ�,QWHUYLHZSDUWQHU��LQQHQ�YHUVXFKWHQ��5HVWEHVWlQGH�YRQ�E�UJHUOLFKHU�9HU�
WUDJVIUHLKHLW�XQG�RGHU�GDV�HLJHQH�6HOEVWYHUVWlQGQLV�JHJHQ�EHU�GHU�9HUI�JXQJVJHZDOW�GHU�
6*%�,,�7UlJHU�]X�YHUWHLGLJHQ�RGHU�VLFK�GDJHJHQ�]X�ZHKUHQ��GDVV�GLH�%HK|UGH�9HUI�JXQJHQ�
�EHU�GLH�9HUZHQGXQJ�GHU�HLJHQHQ�=HLW�QLFKW�]ZHFNUDWLRQDO�EHJU�QGHQ�PXVV��(V�JLQJ�]XP�
%HLVSLHO�XP�GLH�EHK|UGOLFKH�(UZDUWXQJ��DQ�2UW�XQG�6WHOOH�HLQH�(LQJOLHGHUXQJVYHUHLQEDUXQJ�
]X�XQWHU]HLFKQHQ��RKQH�VLFK��EHU�GLH�%HGHXWXQJ�YRQ�GHUHQ�,QKDOWHQ�LP�.ODUHQ�]X�VHLQ��
JHVFKZHLJH�GHQQ��GDVV�GLH�,QKDOWH�ZLUNOLFK�(UJHEQLV�HLQHU�9HUHLQEDUXQJ�JHZHVHQ�ZlUHQ��,Q�
HLQHP�DQGHUHQ�)DOO�ZHKUWH�VLFK�GHU�*HVSUlFKVSDUWQHU�JHJHQ�GLH�ZLHGHUKROWH�=XZHLVXQJ�]X�
HLQHP�%HZHUEXQJVWUDLQLQJ��RKQH�GDVV�GHU�]XZHLVHQGH�%HK|UGHQPLWDUEHLWHU�GHU�%LWWH�QDFK�
(UOlXWHUXQJ�GHV�KLQWHU�GHU�=XZHLVXQJ�VWHKHQGHQ�(LQJOLHGHUXQJVNRQ]HSWHV�QDFKNRPPHQ�
NRQQWH�RGHU�ZROOWH��(LQ�DQGHUHU�*HVSUlFKVSDUWQHU�ZHKUWH�VLFK�GDJHJHQ��GDVV�GLH�%HZHU�
EXQJVWUDLQHULQ�LQ�HLQHP�(LQ]HOFRDFKLQJ�LP�*HVSUlFK�KDUWQlFNLJ�I�U�LKUH�DEZHUWHQGHQ�6SHNX�
ODWLRQHQ��EHU�GLH�0RWLYODJH�GHV�%HWURIIHQHQ�*�OWLJNHLW�EHDQVSUXFKWH��XP�GHVVHQ�6HOEVWHLQ�
VFKlW]XQJ�]X�ZLGHUOHJHQ��$XFK�GHU�:LGHUVWDQG�HLQHV�ZHLWHUHQ�*HVSUlFKVSDUWQHUV�JDOW�GHP�
9HUVXFK�GHU�%HK|UGH�RGHU�HLQHU�LKUHU�0LWDUEHLWHULQQHQ��VLFK�VHLQHU�3V\FKH�]X�EHPlFKWLJHQ��
LQGHP�VLH�GLHVH�ÄDXIGHFNHQ³�XQG�GDPLW�TXDVL�GHU�EHK|UGOLFKHQ�Ä%HDUEHLWXQJ³�]XJlQJOLFK�
PDFKHQ�ZROOWH��$QJVW�EHUHLWHWH�LKP�GDU�EHU�KLQDXV�GLH�XQEHUHFKHQEDUH��WlJOLFK�LQ�VHLQ�
/HEHQ�HLQEUHFKHQ�N|QQHQGH�%HIXJQLV�GHV�6*%�,,�7UlJHUV�XQG�GLH�KLHU�EHU�SRWHQWLHOO�YHUPLW�
WHOWH�%HIXJQLV�YRQ�=HLWDUEHLWVILUPHQ��VWHWV�DXIV�1HXH�YHUI�JHQ�]X�G�UIHQ��ZR�HU�ZHOFKH�
7lWLJNHLWHQ�LQ�ZHOFKHQ�VR]LDOHQ�%H]LHKXQJHQ�YHUULFKWHQ�PXVV��$XV�$QJVW�YRU�.RQWUROOYHUOXVW�
HQW]RJ�VLFK�GLHVHU�*HVSUlFKVSDUWQHU�GHP�6*%�,,�7UlJHU�Y|OOLJ��ZDV�VFKOLH�OLFK�]XU�:RK�
QXQJVORVLJNHLW�I�KUWH��

���� )HKOHQGH�0RWLYDWLRQ��GLH�EHK|UGOLFKHQ�$QIRUGHUXQJHQ�]X�HUI�OOHQ�
,Q�HLQLJHQ�)lOOH�VWDQGHQ�GHU�(UI�OOXQJ�GHU�EHK|UGOLFKHQ�(UZDUWXQJ�QLFKW�RGHU�QLFKW�DXV�
VFKOLH�OLFK�DUEHLWVEH]RJHQH�RGHU�DXI�GLH�5ROOH�DOV�%HK|UGHQNOLHQW��LQ�EH]RJHQH�0RWLYH�
HQWJHJHQ��VRQGHUQ�GDV�)HKOHQ�HLQHU�0RWLYDWLRQ��GLH�EHK|UGOLFKH�(UZDUWXQJ�]X�HUI�OOHQ��
'LH�%HWURIIHQHQ�OHKQWHQ�ZLHGHUKROWH�(LQ�(XUR�-REV�RGHU�ZLHGHUKROWH�%HZHUEXQJVWUDLQLQJV�
DE��QDFKGHP�VLH�EHUHLWV�GLH�(UIDKUXQJ�JHPDFKW�KDWWHQ��GDVV�VROFKH�Ä0D�QDKPHQ³�VFKRQ�
ZHJHQ�LKUHV�$OWHUV�QLFKW�]X�LKUHU�,QWHJUDWLRQ�LQ�GHQ�$UEHLWVPDUNW�I�KUWHQ��
=ZHL�*HVSUlFKVSDUWQHU�ZDUHQ�]HLWZHLVH�]X�UHVLJQLHUW�XQG�]X�ÄHLQIDOOVORV³�LP�+LQEOLFN�DXI�
%HZHUEXQJVP|JOLFKNHLWHQ��XP�GLH�YRQ�LKQHQ�YHUODQJWHQ�%HZHUEXQJVQDFKZHLVH�YRUOHJHQ�]X�
N|QQHQ��$XFK�EHL�LKQHQ�ZDUHQ�VWDUN�GHPRWLYLHUHQGH�(UIDKUXQJHQ�PLW�GHU�)|UGHUXQJVEHUHLW�
VFKDIW�GHV�6*%�,,�7UlJHUV�EH]LHKXQJVZHLVH�PLW�GHP�9HUKDOWHQ�HLQHV�$UEHLWJHEHUV�YRUDQJH�
JDQJHQ��
(LQ�*HVSUlFKVSDUWQHU�QDKP�ZLHGHUKROW�7HUPLQH�LP�-REFHQWHU�QLFKW�ZDKU��QDFKGHP�HU�HUOHEW�
KDWWH��GDVV�HU�VLFK�GRUW�OHGLJOLFK�]HLJHQ�VROOWH�XQG�JOHLFK�ZLHGHU�ZHJJHVFKLFNW�ZXUGH��
'LH�IHKOHQGH�0RWLYDWLRQ��EHK|UGOLFKH�$QIRUGHUXQJHQ�]X�HUI�OOHQ��NDQQ�LQ�NHLQHP�)DOO�DOV�
$XVGUXFN�IHKOHQGHU�0RWLYDWLRQ�]XU�(UZHUEVDUEHLW�JHZHUWHW�ZHUGHQ��9LHOPHKU�GU�FNW�VLFK�
GDULQ�GLH�IHKOHQGH�+RIIQXQJ�DXV��GDVV�GLH�(UI�OOXQJ�GHU�EHK|UGOLFKHQ�(UZDUWXQJHQ�]XU�
9HUEHVVHUXQJ�GHU�HLJHQHQ�$UEHLWVPDUNWFKDQFHQ�EHLWUDJHQ�N|QQWH��,Q�HLQLJHQ�)lOOHQ�KDEHQ�
GLH�%HK|UGHQ�VHOEVW�]XU�5HVLJQDWLRQ�XQG�+RIIQXQJVORVLJNHLW�HUNHQQEDU�EHLJHWUDJHQ��LQGHP�
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VLH�)RUWELOGXQJVZ�QVFKH�PLW�GHU�%HJU�QGXQJ�DEOHKQWHQ��GLHVH�Z�UGHQ�QLFKW�]XU�9HUEHVVH�
UXQJ�GHU�$UEHLWVPDUNWFKDQFHQ�GHU�%HWUHIIHQGHQ�I�KUHQ��

���� %HODVWHQGH�XQG�EHKLQGHUQGH�/HEHQVXPVWlQGH�
,Q�VLHEHQ�)lOOHQ�KDEHQ�GLH�/HEHQVXPVWlQGH�PHLQHU�*HVSUlFKVSDUWQHU��LQQHQ��GD]X�JHI�KUW�
RGHU�GD]X�EHLJHWUDJHQ��GDVV�VLH�EHK|UGOLFKH�EH]LHKXQJVZHLVH�JHVHW]OLFKH�(UZDUWXQJHQ�
QLFKW�HUI�OOHQ�NRQQWHQ��6HFKV�GLHVHU�VLHEHQ�*HVSUlFKVSDUWQHU��LQQHQ�ZDUHQ��DOV�VLH�VLFK�
ÄSIOLFKWZLGULJ³�YHUKLHOWHQ��]ZLVFKHQ����XQG����-DKUH�DOW��
'UHL�GLHVHU�VLHEHQ�*HVSUlFKVSDUWQHU��LQQHQ�ZDUHQ�ZRKQXQJVORV�XQG�OHEWHQ�LQ�ZHFKVHOQGHQ�
8QWHUN�QIWHQ�EHL�YHUVFKLHGHQHQ�%HNDQQWHQ��VR�GDVV�%HK|UGHQSRVW�VLH�HQWZHGHU�QLFKW�
HUUHLFKWH�RGHU�LKU�7DJHVDEODXI�GDGXUFK�]X�UXKHORV�XQG�XQEHUHFKHQEDU�ZDU��DOV�GDVV�VLH�
UHJHOPl�LJ�HLQHQ�(LQ�(XUR�-RE�KlWWHQ�DXV�EHQ�N|QQHQ��(LQHP�*HVSUlFKVSDUWQHU�VWDQG�GLH�
:RKQXQJVORVLJNHLW�XQPLWWHOEDU�EHYRU��VR�GDVV�HU�HLQHQ�-RE�EHL�HLQHU�/HLKDUEHLWVILUPD�N�Q�
GLJWH��XP�LQWHQVLY�QDFK�HLQHU�:RKQXQJ�VXFKHQ�]X�N|QQHQ��,Q�GUHL�ZHLWHUHQ�)lOOHQ�ZDUHQ�GLH�
%HODVWXQJHQ�GXUFK�GDV�:RKQXPIHOG�HLQHU�YRQ�PHKUHUHQ�)DNWRUHQ��GLH�GD]X�I�KUWHQ��GDVV�
GLH�%HWURIIHQHQ�PLW�GHU�(UI�OOXQJ�GHU�EHK|UGOLFKHQ�(UZDUWXQJ��EHUIRUGHUW�ZDUHQ��

���� 6WDUNH�SV\FKLVFKH�%HODVWXQJHQ�XQG�%HKLQGHUXQJHQ�GHU�+DQGOXQJVIlKLJNHLW�
(LQ�EHVRQGHUV�DXIIlOOLJHV�(UJHEQLV�GHU�,QWHUYLHZV�LVW�GHU�VHKU�KRKH�$QWHLO�YRQ�*HVSUlFKV�
SDUWQHU��LQQH��Q��GHUHQ�.LQGKHLW�XQG�-XJHQG�YRQ�VFKZHUZLHJHQGHQ�SV\FKLVFKHQ�%HODVWXQJHQ�
XQG�(QWEHKUXQJHQ�JHSUlJW�VLQG��*HZDOW��9HUQDFKOlVVLJXQJ��DEUXSWH�$EEU�FKH�GHU�%H]LH�
KXQJHQ�]X�(OWHUQ��KlXILJHU�:HFKVHO�YRQ�%H]XJVSHUVRQHQ��VFKZHUZLHJHQGHU�9HUOXVW�GHV�
VR]LDOHQ�$QVHKHQV�YRQ�(OWHUQ�XQG�GDUDXV�IROJHQGH�0LQGHUZHUWLJNHLWVJHI�KOH�GHV�.LQGHV�
RGHU�PDVVLYH�(LQVFKUlQNXQJHQ�GHV�6HOEVWEHVWLPPXQJVUHFKWV�HLQHV�MXQJHQ�(UZDFKVHQHQ�
VLQG�I�U�]DKOUHLFKH�,QWHUYLHZSDUWQHU��LQQHQ�EHKHUUVFKHQGH�/HEHQVHUIDKUXQJHQ��
'LH�%HGLQJXQJHQ��XQWHU�GHQHQ�HWOLFKH�PHLQHU�*HVSUlFKVSDUWQHU��LQQHQ�DXIZXFKVHQ�XQG�LQV�
(UZDFKVHQOHEHQ�HLQWUHWHQ�PXVVWHQ��EUDFKWHQ�HV�XQWHU�DQGHUHP�PLW�VLFK��GDVV�LKQHQ�DXFK�
DOV�-XJHQGOLFKH�XQG�MXQJH�(UZDFKVHQH�IDPLOLlUHU�5�FNKDOW�Y|OOLJ�IHKOWH��'LH�(OWHUQ�OHEWHQ�
QLFKW�PHKU�RGHU�ZDUHQ�ZHLW�ZHJ�XQG�RGHU�KDWWHQ�GLH�)�UVRUJH�I�U�LKUH�.LQGHU�LQIROJH�GHU�
HLJHQHQ�hEHUIRUGHUXQJ�RKQHKLQ�VFKRQ�ODQJH�DXIJHJHEHQ��
=XP�)HKOHQ�IDPLOLlUHQ�5�FNKDOWV�JHK|UW�LQVEHVRQGHUH�DXFK��GDVV�NHLQH�U�GHUMHQLJHQ��GLH�
XQWHUVFKLHGOLFKVWH�EHK|UGOLFKH�$QIRUGHUXQJHQ�QLFKW�HUI�OOHQ�NRQQWHQ��ZHLO�VLH�YRU�EHUJHKHQG�
NHLQH�HLJHQH�:RKQXQJ�KDWWHQ�RGHU�LKQHQ�:RKQXQJVORVLJNHLW�XQPLWWHOEDU�EHYRUVWDQG��QRFK�
HLQH�)DPLOLH�KDWWH��LQ�GHU�VLH�RGHU�HU�ZHQLJVWHQV�]XU�hEHUEU�FNXQJ�GHU�1RWVLWXDWLRQ�KlWWH�
XQWHUNRPPHQ�N|QQHQ���
'DU�EHU�KLQDXV�I�KUWHQ�GLH�VWDUNHQ�VHHOLVFKHQ�%HODVWXQJHQ��(QWEHKUXQJHQ�XQG�9HUOXVWH��GLH�
HWOLFKH�PHLQHU�*HVSUlFKVSDUWQHU��LQQHQ�DOV�.LQGHU�XQG�+HUDQZDFKVHQGH�HUWUDJHQ�PXVVWHQ��
]X�XQWHUVFKLHGOLFKHQ�VHHOLVFK�EHGLQJWHQ�%HKLQGHUXQJHQ�LKUHU�+DQGOXQJVIlKLJNHLW��GLH�]X�
GHP�9HUKDOWHQ��GDV�VDQNWLRQLHUW�ZXUGH��GLUHNW�RGHU�LQGLUHNW�EHLJHWUDJHQ�KDEHQ��'LH�%HKLQGH�
UXQJHQ�EHVWDQGHQ�LQ�PDQJHOQGHQ�)lKLJNHLWHQ�]XU�6HOEVWEHKDXSWXQJ��GLH�VLFK�QLFKW�]XOHW]W�
DXFK�LQ�GHU�.RPPXQLNDWLRQ�PLW�GHQ�EHK|UGOLFKHQ�$QVSUHFKSDUWQHU��LQQHQ�]HLJWHQ��bQJVWHQ��
YRU�GHQ�$QIRUGHUXQJHQ�YRQ�-REV�]X�YHUVDJHQ��VFKZHUZLHJHQGH�GHSUHVVLYH�6W|UXQJHQ�XQG�
'URJHQDEKlQJLJNHLW��
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���� *HVW|UWH�.RPPXQLNDWLRQ�]ZLVFKHQ�%HK|UGHQ�XQG�.OLHQWHQ�DOV�6DQNWLRQVXUVDFKH�
,Q�GHU�$UW�GHU�DQ�GLH�VDQNWLRQLHUWHQ�.OLHQW��LQQ��HQ�JHVWHOOWHQ�$QIRUGHUXQJHQ�XQG�LQ�GHU�
%HZHUWXQJ�GHV�VDQNWLRQLHUWHQ�9HUKDOWHQV�RIIHQEDUHQ�VLFK�YLHOIlOWLJH�)RUPHQ�YRQ�.RPPXQL�
NDWLRQVVW|UXQJHQ�]ZLVFKHQ�.OLHQW��LQQ��HQ�XQG�%HK|UGHQPLWDUEHLWHU��LQQH��Q��'LH�$XVVDJHQ�
GHU�,QWHUYLHZSDUWQHU��LQQHQ�]X�LKUHQ�(UIDKUXQJHQ�GHU�,QWHUDNWLRQ�LQ�XQG�PLW�GHU�%HK|UGH�
ODVVHQ�VLFK�VHKU�JXW�YRU�GHP�+LQWHUJUXQG�GHU�(UJHEQLVVH�YRQ�DNWXHOOHQ�%HREDFKWXQJVVWX�
GLHQ��VRZLH�YRQ�,QWHUYLHZV�PLW�%HK|UGHQPLWDUEHLWHU��LQQHQ��]X�LKUHU�,QWHUDNWLRQ�XQG�.RPPX�
QLNDWLRQ�PLW�GHQ�.OLHQW��LQQ��HQ�LQWHUSUHWLHUHQ��
'LH�I�U�GLH�EHUXIOLFKH�)|UGHUXQJ�EH]LHKXQJVZHLVH�$UEHLWVPDUNWLQWHJUDWLRQ�GHU�.OLHQWHQ�
]XVWlQGLJHQ�%HK|UGHQPLWDUEHLWHU��LQQHQ�KDEHQ�]X�YLHOH�.OLHQWHQ�XQG�]X�YLHOH�9RUJDEHQ�I�U�
GLH�Ä)DOOEHDUEHLWXQJ³��XP�HLQ]HOIDOOEH]RJHQ�DUEHLWHQ�]X�N|QQHQ���6LH�KDEHQ�]X�ZHQLJ�=HLW�I�U�
*HVSUlFKH�PLW�LKUHQ�.OLHQWHQ��XP�GHUHQ�0RWLYH��3UREOHPH�XQG�/HEHQVXPVWlQGH�NHQQHQ]X�
OHUQHQ��'DV�HUVFKZHUW�LQVEHVRQGHUH�GLH�.RPPXQLNDWLRQ�PLW�GHQ�.OLHQWHQ��GLH�VHOEVW�QXU�HLQH�
XQNODUH�9RUVWHOOXQJ�YRQ�LKUHQ�:�QVFKHQ�XQG�0RWLYHQ�KDEHQ�XQG�VFKRQ�JDU�QLFKW�GDULQ�JH�EW�
VLQG��LKUH�:�QVFKH�XQG�,QWHUHVVHQ�]X�YHUWUHWHQ��=DKOUHLFKHQ�%HK|UGHQPLWDUEHLWHU��LQQHQ�
IHKOW�DXFK�GLH�4XDOLILNDWLRQ��VR�]X]XK|UHQ��GDVV�*HVSUlFKVSDUWQHU��LQQHQ�GDULQ�XQWHUVW�W]W�
ZHUGHQ��LKUH�*HGDQNHQ�]X�HQWZLFNHOQ�XQG�YRU]XWUDJHQ��
'HQ�%HK|UGHQPLWDUEHLWHU��LQQHQ�IHKOHQ�DEHU�QLFKW�QXU�=HLW�±�XQG�LQ�]DKOUHLFKHQ�)lOOHQ�±�GLH�
4XDOLILNDWLRQ��VLFK�DXI�GLH�3HUVSHNWLYH�LKUHU�.OLHQW��LQQ��HQ�HLQ]XODVVHQ��LQVEHVRQGHUH�IHKOW�
LKQHQ�DXFK�GHU�)UHLUDXP�KLHUI�U��(UVWHQV�P�VVHQ�VLH�LQ�GHQ�*HVSUlFKHQ�PLW�LKUHQ�.OLHQW��
LQQ��HQ�LKUH�$XIPHUNVDPNHLW�VHKU�VHOHNWLY�DXI�GLH�,QIRUPDWLRQHQ�NRQ]HQWULHUHQ��GLH�ÄDPWOLFK�
YHUZHUWEDU³�VLQG��GDV�KHL�W��VLFK�LQ�YRUJHJHEHQH��GHU�.XQGHQVHJPHQWLHUXQJ�GLHQHQGH�
3URILOLQJUDVWHU�HLQI�JHQ�ODVVHQ���=ZHLWHQV�P�VVHQ�GLH�0LWDUEHLWHU��LQQHQ�RIW�VFKRQ�LQ�GHQ�
HUVWHQ�*HVSUlFKHQ�PLW�.OLHQWHQ�=LHOH�YHUIROJHQ��GLH�ZHLW��EHU�GLH�(UKHEXQJ�YRQ�,QIRUPDWLR�
QHQ�KLQDXV�JHKHQ��
'LH�hEHUIUDFKWXQJ�GHU�*HVSUlFKH�]ZLVFKHQ�GHQ�I�U�GLH�$UEHLWVPDUNWLQWHJUDWLRQ�]XVWlQGLJHQ�
%HK|UGHQPLWDUEHLWHU��LQQHQ�XQG�LKUHQ�.OLHQW��LQQ��HQ�PLW�EHK|UGOLFKHQ�$QIRUGHUXQJHQ�DQ�GDV�
(UJHEQLV�GLHVHU�*HVSUlFKH�ZLUG�YRQ�]DKOUHLFKHQ�.OLHQW��LQQ��HQ�DOV�Ä$EIHUWLJXQJ³�ZDKUJH�
QRPPHQ��
6HFKV�*HVSUlFKVSDUWQHU��LQQHQ�KDEHQ�EHL�GHU�%HVFKUHLEXQJ�LKUHU�%H]LHKXQJ�]X�LKUHP�RGHU�
LKUHU�$QVSUHFKSDUWQHU��LQ�KHUYRUJHKREHQ��GDVV�GHU�.RQWDNW�lX�HUVW�VSlUOLFK�LVW��VLHEHQ�
DQGHUH�*HVSUlFKVSDUWQHU��LQQHQ�EHWRQWHQ��GDVV�GHU�RGHU�GLH�$QVSUHFKSDUWQHU��LQ�VFKRQ�
HLQPDO�RGHU�±�EHL�GHQ�PHLVWHQ���PHKUPDOV�JHZHFKVHOW�KDEH�XQG�GHU�RGHU�GLH�VDQNWLRQLHUHQ�
GH�$QVSUHFKSDUWQHU��LQ�YRU�GHU�6DQNWLRQ�HUVW�VHLW�NXU]HU�=HLW�I�U�VLH�]XVWlQGLJ�JHZHVHQ�ZDU��
6R�JHQDQQWH�$QK|UXQJHQ��LQ�GHQHQ�YRU�GHU�9HUKlQJXQJ�YRQ�6DQNWLRQHQ�HUIUDJW�ZHUGHQ�VROO��
RE�GHU�.OLHQW�RGHU�GLH�.OLHQWLQ�HLQHQ�ÄZLFKWLJHQ�*UXQG³�I�U�VHLQ�RGHU�LKU�9HUKDOWHQ�KDWWH��
HUIROJHQ��ZHQQ��EHUKDXSW��GDQQ��EHU�Ä$QK|UXQJVE|JHQ³��'LHVH�)RUPXODUH�VFKHPDWLVLHUHQ�
GLH�.RPPXQLNDWLRQ�]ZLVFKHQ�%HK|UGHQ�XQG�+LOIHEHG�UIWLJHQ�HEHQVR�ZLH�GLH�DQGHUHQ�)RUPX�
ODUH�XQG�GLH�XQ]lKOLJHQ�DXV�7H[WEDXVWHLQHQ�EHVWHKHQGHQ�EHK|UGOLFKHQ�6FKUHLEHQ��XQG�VLH�
�������������������������������������������������
��� %DHWKJH�.LQVN\��9RONHU�X�D�������VRZLH�+LHOVFKHU��9RONHU�XQG�2FKV��3HWHU������
��� $PHV��$QQH������D�XQG�%HKUHQG��2ODI������
��� YJO��$PHV��$QQH������D��.DS��������XQG�������
��� YJO��KLHU]X�HWZD�%HKUHQG��2ODI������XQG�I�U�GLH�9HUPLWWOHU�.OLHQWHQ�.RPPXQLNDWLRQ�LP�5HFKWVNUHLV�GHV�6*%�

,,,�+LHOVFKHU��9RONHU���2FKV��3HWHU�������6�����
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�EHUIRUGHUQ�GLH�.OLHQWHQ�RIW��'LH�HLQVHLWLJ�YRQ�GHQ�%HK|UGHQ�EHVWLPPWH�IRUPHOOH�XQG�IORVNHO�
KDIWH�$UW��LQ�GHU�PLW�GHQ�.OLHQW��LQQ��HQ�NRPPXQL]LHUW�ZLUG��YHUKLQGHUW�QLFKW�QXU��GDVV�GLH�
.OLHQW��LQQ��HQ�LKUH�$QOLHJHQ�XQG�LKUH�6LFKW�GHU�'LQJH�]XU�*HOWXQJ�EULQJHQ�N|QQHQ��VLH�YHU�
KLQGHUW�LQ�HWOLFKHQ�)lOOHQ�RIIHQEDU�DXFK��GDVV�GLH�.OLHQW��LQQ��HQ�ZHQLJVWHQV�YHUVWHKHQ��ZDV�
GLH�%HK|UGH�YRQ�LKQHQ�ZLOO��9RQ�GHQ�LKQHQ�DXIHUOHJWHQ�9HUSIOLFKWXQJHQ�HUIXKUHQ�GLH�%HWURIIH�
QHQ��EHUZLHJHQG�QXU�GXUFK�IRUPHOOH�VFKULIWOLFKH�0LWWHLOXQJHQ��QLFKW�LQ�HLQHP�SHUV|QOLFKHQ�
*HVSUlFK��LQ�GHP�$UW�XQG�PXWPD�OLFKHU�=ZHFN�GHU�9HUSIOLFKWXQJ�HU|UWHUW�ZRUGHQ�ZlUHQ��
$XFK�6DQNWLRQVEHVFKHLGH�VLQG�VR�IRUPXOLHUW��GDVV�OlQJVW�QLFKW�DOOHQ�%HWURIIHQHQ�ZHQLJVWHQV�
NODU�ZLUG��ZRI�U�VLH�EHVWUDIW�ZHUGHQ��

���� hEHUIRUGHUXQJ�GHU�6*%�,,�7UlJHU�XQG�LKUHU�0LWDUEHLWHU��LQQHQ�DOV�6DQNWLRQVXUVD�
FKH�

/HW]WOLFK�ODVVHQ�VLFK�6DQNWLRQHQ�DOV�)ROJH�GHU�hEHUIRUGHUXQJ�GHU�6*%�,,�7UlJHU�GXUFK�LKUHQ�
SROLWLVFKHQ�$XIWUDJ�]XU�Ä$NWLYLHUXQJ³�GHU�(UZHUEVORVHQ�YHUVWHKHQ��'LH�6*%�,,�7UlJHU�KDEHQ�
HV��EHUZLHJHQG�PLW�.OLHQW��LQQ��HQ�]X�WXQ��GLH�NHLQHU�$NWLYLHUXQJ�]XU�$UEHLWVVXFKH�EHG�UIHQ��
ZHLO�VLH�LQ�9HUIROJXQJ�LKUHU�HLJHQHQ�,QWHUHVVHQ�RKQHKLQ�$UEHLW�VXFKHQ��PHLVW�PLW�JUR�HU�
$XVGDXHU�XQG�,QWHQVLWlW����
%HL�HLQHP�NOHLQHUHQ��DEHU�VLFKHU�DXFK�EHWUlFKWOLFKHQ�7HLO�GHU�.OLHQW��LQQ��HQ�PXVV�GLH�$NWLYLH�
UXQJ�]XU�$UEHLWVVXFKH�JHJHQ�GLH�DXV�OHLGYROOHU�(UIDKUXQJ�HQWVWDQGHQH�5HVLJQDWLRQ�GHU�
YHUJHEOLFK�$UEHLWVXFKHQGHQ�DQJHKHQ��RKQH�DQ�GHQ�*U�QGHQ�GHU�5HVLJQDWLRQ�HWZDV�lQGHUQ�
XQG�GDGXUFK�+RIIQXQJ�PDFKHQ�]X�N|QQHQ��6*%�,,�7UlJHU�N|QQHQ�NHLQH�(UZHUEVDUEHLWVSOlW�
]H�VFKDIIHQ��GLH�YRUKDQGHQH�$UEHLW�QLFKW�XPYHUWHLOHQ��XQG�VLH�N|QQHQ�DQ�GHQ�$XVVFKOXVVNUL�
WHULHQ�GHV�YRQ�JUR�HU�'LIIHUHQ]�]ZLVFKHQ�$QJHERW�XQG�1DFKIUDJH�JHNHQQ]HLFKQHWHQ�$U�
EHLWVPDUNWHV�QLFKWV�lQGHUQ��$Q�HUVWHU�6WHOOH�GLHVHU�$XVVFKOXVVNULWHULHQ�VWHKHQ�QDFK�ZLH�YRU�
OlQJHUH�(UZHUEVDUEHLWVORVLJNHLW�XQG�DQGHUH�%U�FKH�LQ�GHU�(UZHUEVELRJUDILH��8P�GLH�UHVLJ�
QLHUWHQ�.OLHQW��LQQ��HQ�]X�%HZHUEXQJVDNWLYLWlWHQ�]X�DNWLYLHUHQ��GLH�]X�VWHWV�QHXHQ�%HVWlWL�
JXQJHQ�LKUHV�$XVVFKOXVVHV�YRP�$UEHLWVPDUNW�I�KUHQ��EHGDUI�HV�GHU�6DQNWLRQVGURKXQJ��
0LW�Ä$NWLYLHUXQJ³�LVW�DEHU�RIIHQEDU�QRFK�HWZDV�DQGHUHV�JHPHLQW�DOV�$NWLYLHUXQJ�]XU�$UEHLWVX�
FKH��Ä$NWLYLHUW³�ZLUG�LQ�GHU�3UD[LV�GHU�8PVHW]XQJ�GHV�6*%�,,�YRU�DOOHP�GXUFK�GLH�=XZHLVXQJ�
]X�Ä7UDLQLQJVPD�QDKPHQ³�XQG�Ä$UEHLWVJHOHJHQKHLWHQ³��ZREHL�GLH�(YDOXDWLRQ�GHU�:LUNXQJ�
GLHVHU�,QVWUXPHQWH�DNWLYLHUHQGHU�$UEHLWVPDUNWSROLWLN�LPSOL]LW�DXI�GLH�JUR�H�'LVNUHSDQ]�]ZL�
VFKHQ�LKUHP�PDVVHQKDIWHQ�(LQVDW]�XQG�LKUHP�VHKU�JHULQJHQ�%HLWUDJ�]XU�9HUEHVVHUXQJ�GHU�
$UEHLWVPDUNWFKDQFHQ�GHU�7HLOQHKPHU��LQQHQ�KLQZHLVW����
1LFKW�XP�(UZHUEVORVH��EHUKDXSW�LQ�7UDLQLQJVPD�QDKPHQ�XQG�$UEHLWVJHOHJHQKHLWHQ�XQWHU�
EULQJHQ�]X�N|QQHQ�XQG�VLFK�DXI�GLHVH�:HLVH�DOV�ÄDNWLYLHUHQG³�]X�HUZHLVHQ��EUDXFKHQ�6*%�,,�
7UlJHU�GLH�0|JOLFKNHLW��PLW�6DQNWLRQHQ�]X�GURKHQ��VRQGHUQ�XP�VR�PDVVHQKDIW�XQWHUEULQJHQ�
]X�N|QQHQ��ZLH�VLH�HV�WXQ��9LHOH�(UZHUEVORVH�VLQG�DXV�HLJHQHQ�0RWLYHQ�EHUHLW��7UDLQLQJV�
PD�QDKPHQ�]X�DEVROYLHUHQ�XQG�LQ�(LQ�(XUR�-REV�]X�DUEHLWHQ����'LH�0RWLYDWLRQ�KlQJW�GDYRQ�
DE��RE�GLH�0HQVFKHQ�LQ�LKUHU�NRQNUHWHQ�/HEHQVVLWXDWLRQ�SRVLWLYH�(UZDUWXQJHQ�PLW�GHU�7HLO�
QDKPH�DQ�VROFKHQ�0D�QDKPHQ�YHUELQGHQ�N|QQHQ��XQG�GDYRQ��RE�GLH�MH�NRQNUHWH�0D�QDK�
PH�LKQHQ�GLH�0|JOLFKNHLW�]X�DOV�VLQQYROO�HUOHEWHU�%HWlWLJXQJ��]X�LQWHUHVVDQWHQ�/HUQHUIDKUXQ�

�������������������������������������������������
��� %HVFKHUHU��3HWHU���5|EHQDFN��6LONH���6FKLHUKRUQ��.DUHQ�������6�����
��� YJO��-R]ZLDN��(YD���:ROII��-RDFKLP������XQG�:ROII��-RDFKLP���+RKPH\HU��.DWULQ������
���� YJO��%HVFKHUHU��3HWHU���5|EHQDFN��6LONH���6FKLHUKRUQ��.DUHQ�������6�����
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JHQ�XQG�]X�DXIEDXHQGHQ�VR]LDOHQ�%H]LHKXQJHQ�ELHWHQ����$QGHUH�(UZHUEVORVH�YHUVSUHFKHQ�
VLFK�YRQ�LKUHU�7HLOQDKPH�DQ�0D�QDKPHQ�NHLQH�9HUEHVVHUXQJ�LKUHU�$UEHLWVPDUNWFKDQFHQ��
XQG�YLHOH�0D�QDKPHQ�YHUP|JHQ�GDV�6HOEVWZHUWJHI�KO�GHU�7HLOQHKPHU��LQQHQ�QLFKW�HLQPDO�
I�U�GLH�'DXHU�GHU�7HLOQDKPH�]X�VWlUNHQ��
$XFK�XP�(UZHUEVORVH�LQ�0D�QDKPHQ�]X�EULQJHQ�XQG�]X�KDOWHQ��YRQ�GHQHQ�VLH�VLFK�QLFKWV�
YHUVSUHFKHQ��EUDXFKHQ�GLH�6*%�,,�7UlJHU�GLH�0|JOLFKNHLW��PLW�6DQNWLRQHQ�]X�GURKHQ��6LH�
YHUI�JHQ�NDXP��EHU�0|JOLFKNHLWHQ��GDV�9HUKDOWHQ�LKUHU�.OLHQW��LQQ��HQ�PLW�SRVLWLYHQ�$QUHL]HQ�
]X�VWHXHUQ��+LHULQ�OLHJW�HLQ�$VSHNW�GHU�hEHUIRUGHUXQJ�GHU�6*%�,,�7UlJHU��
)�U�GDV�JUR�H�+HHU�GHU�(UZHUEVWlWLJHQ�XQG�(UZHUEVORVHQ�LVW�GLH�6DQNWLRQVGURKXQJ�LQ�GHU�
5HJHO�DXVUHLFKHQG��XP�LKU�9HUKDOWHQ�LQ�GHU�SROLWLVFK�XQG�DGPLQLVWUDWLY�HUZDUWHWHQ�5LFKWXQJ�
]X�VWHXHUQ��'LH�0HQVFKHQ�ZLVVHQ��GDVV�VLH�DXI�GLH�PLQLPDOHQ�([LVWHQ]VLFKHUXQJVOHLVWXQJHQ�
DQJHZLHVHQ�VLQG��XQG�VLQG�LQ�GHU�/DJH�XQG�ELV�DXI�ZHQLJH�$XVQDKPHQ�DXFK�ZLOOHQV��GLH�DQ�
VLH�JHULFKWHWHQ�$QIRUGHUXQJHQ�XP�LKUHU�([LVWHQ]VLFKHUXQJ�ZLOOHQ�]X�HUI�OOHQ��=XGHP�KDEHQ�
GLH�PHLVWHQ�$/*�,,�%H]LHKHQGHQ�ZDKUVFKHLQOLFK�HLQIDFK�*O�FN��QLFKW�HLQH�$QIRUGHUXQJ�
HUI�OOHQ�]X�VROOHQ��GLH�LKUHQ�0RWLYHQ�Y|OOLJ�]XZLGHU�OlXIW���
0DQFKH�KDEHQ�MHGRFK�3HFK�XQG�JHUDWHQ�LQ�HLQH�6LWXDWLRQ��LQ�GHU�HU�LKQHQ�QLFKW�P|JOLFK�LVW��
HLQH�VSH]LILVFKH�$QIRUGHUXQJ�PLW�LKUHU�0RWLYODJH�]X�YHUHLQEDUHQ��'LHVH�$UW�GHU�hEHUIRUGH�
UXQJ�VSLHOW�I�U�GDV�9HUKDOWHQV�WDWVlFKOLFK�VDQNWLRQLHUWHU�3HUVRQHQ�HLQH�PHKU�RGHU�PLQGHU�
JUR�H�5ROOH��,Q�PDQFKHQ�)lOOHQ�HUNOlUW�VLH�GDV�VDQNWLRQLHUWH�9HUKDOWHQ�YROOVWlQGLJ��LQ�DQGH�
UHQ�)lOOHQ�LVW�HLQH�VROFKH�$UW�GHU�hEHUIRUGHUXQJ�QLFKW�HUNHQQEDU��'D]ZLVFKHQ�JLEW�HV�YLHOH�
$EVWXIXQJHQ��
(LQH�DQGHUH�$UW�GHU�hEHUIRUGHUXQJ�HUNOlUW�GDV�9HUKDOWHQ�VDQNWLRQLHUWHU�3HUVRQHQ�HEHQIDOOV�
]X�HLQHP�LQGLYLGXHOO�XQWHUVFKLHGOLFKHQ�JUR�HQ�$QWHLO��6LH�EHVWHKW�GDULQ��GDVV�GLH�/HEHQVVL�
WXDWLRQ�GHU�%HWURIIHQHQ�VFKRQ�]X�IRUGHUQG�XQG�RGHU�LKUH�+DQGOXQJVNRPSHWHQ]HQ�]X�VFKZDFK�
VLQG��XP�EHVWLPPWH�$QIRUGHUXQJHQ��GLH�GHU�0RWLYODJH�GHU�%HWURIIHQHQ�JDU�QLFKW�ZLGHUVSUH�
FKHQ�P�VVHQ��HUI�OOHQ�]X�N|QQHQ��'LHVH�$UW�GHU�hEHUIRUGHUXQJ�G�UIWH�EHL�HWOLFKHQ�6DQNWLR�
QLHUWHQ�I�U�LKU�ÄSIOLFKWZLGULJHV³�9HUKDOWHQ�DXVVFKODJJHEHQG�JHZHVHQ�VHLQ��
'DPLW�LVW�GHU�]ZHLWH�$VSHNW�GHU�hEHUIRUGHUXQJ�GHU�6*%�,,�7UlJHU�DQJHVSURFKHQ��0LW�GHP�
6*%�,,�LVW�GHU�$UEHLWVYHUZDOWXQJ�HLQH�TXDVL�VR]LDODUEHLWHULVFKH�=XVWlQGLJNHLW�]XJHIDOOHQ��GHU�
VLH�QLFKW�JHZDFKVHQ�LVW����'LH�6*%�,,�7UlJHU�VROOHQ�0HQVFKHQ�ÄDNWLYLHUHQ³�XQG�GLH�%HVFKlIWL�
JXQJVIlKLJNHLW�YRQ�0HQVFKHQ�I|UGHUQ��GHUHQ�SV\FKRVR]LDOH�3UREOHPH�YLHO�NRPSOH[HU�VLQG��
DOV�GDVV�VLH�VLFK�LQ�GHP�9HUGLNW�PDQJHOQGHU�*HZ|KQXQJ�DQ�$UEHLW�RGHU�Ä*HZ|KQXQJ�DQ�GHQ�
%H]XJ�YRQ�6R]LDOOHLVWXQJHQ³���IDVVHQ�OLH�HQ�XQG�LQ�VROFKHQ�9HUGLNWHQ�GHU�$QVDW]SXQNW�I�U�
GLH�/|VXQJ�GHU�3UREOHPH�OLHJHQ�N|QQWH��'HU�+LOIHEHG�UIWLJNHLWVEHJULII�GHV�6*%�,,��GHU�+LOIH�
EHG�UIWLJNHLW�PLW�GHU�$EKlQJLJNHLW�YRQ�6R]LDOOHLVWXQJHQ�JOHLFKVHW]W����ZLUG�GHU�+LOIHEHG�UIWLJ�
NHLW�GLHVHU�0HQVFKHQ�QLFKW�JHUHFKW��'LH�0LWDUEHLWHU��LQQHQ�YRQ�6*%�,,�7UlJHUQ�YHUI�JHQ�]X�
HLQHP�JUR�HQ�7HLO�QLFKW��EHU�GLH�4XDOLILNDWLRQ��GHQ�+LOIH��XQG�)|UGHUXQJVEHGDUI�GLHVHU�
0HQVFKHQ�LQ�GHU�JHGXOGLJHQ�=XVDPPHQDUEHLW�PLW�LKQHQ�]X�HUNHQQHQ��XQG�VLH�YHUI�JHQ�YRU�
DOOHP�QLFKW��EHU�HLQHQ�JHVHW]OLFKHQ�$XIWUDJ��HLQ�DQGHUHV�=LHO�DOV�GDV�GHU�Ä,QWHJUDWLRQ�LQ�
$UEHLW³�]X�YHUIROJHQ��$XFK�GLH�]ZLVFKHQ]HLWOLFK�HUKREHQH�)RUGHUXQJHQ�QDFK�
Ä«4XDQWLIL]LHUXQJ�DQGHUHU�=LHOLQGLNDWRUHQ�DOV�GHV�hEHUJDQJV�LQ�UHJXOlUH�%HVFKlIWLJXQJ�«³��
�������������������������������������������������
���� $PHV��$QQH������E��6������II���
���� YJO��$PHV��$QQH���-lJHU��)UDQN������
���� %7�'UV�����������6�����
���� EHPHUNHQVZHUW�GHXWOLFK�IRUPXOLHUW�LQ�����6*%�,,�



��
�
GLH�GD]X�GLHQHQ�VROOHQ��Ä«�I�U�DUEHLWVPDUNWIHUQH�3HUVRQHQ�DXFK�)RUWVFKULWWH�LQ�GHU�%HVFKlI�
WLJXQJVIlKLJNHLW�]X�PHVVHQ��GLH�QLFKW�VRIRUW�LQ�HLQ�%HVFKlIWLJXQJVYHUKlOWQLV�P�QGHQ³����
lQGHUQ�DQ�GHU�HQJHQ�=LHOVHW]XQJ�QLFKWV��

�� 'LH�$XVZLUNXQJHQ�YRQ�6DQNWLRQHQ�DXI�GLH�/HEHQVODJH�XQG�GLH�9HUKDOWHQV�
GLVSRVLWLRQHQ�GHU�6DQNWLRQLHUWHQ�

1XU�LQ�HLQHP�GHU����XQWHUVXFKWHQ�)lOOH�EHWUXJ�GLH�/HLVWXQJVN�U]XQJ�OHGLJOLFK�]HKQ�3UR]HQW�
GHU�5HJHOOHLVWXQJ�ZHJHQ�HLQHV�HLQPDOLJHQ�7HUPLQYHUVlXPQLVVHV��,Q�QHXQ�)lOOHQ�EHWUXJ�GLH�
/HLVWXQJVN�U]XQJ����3UR]HQW��,Q�HEHQIDOOV�QHXQ�)lOOHQ�ZXUGH�GLH�5HJHOOHLVWXQJ�EHL�GHU�
]XOHW]W�ZLUNVDPHQ�6DQNWLRQ�XP����ELV����3UR]HQW�JHN�U]W��,Q�HOI�)lOOHQ�ZXUGH�GLH�5HJHOOHLV�
WXQJ�VRIRUW�RGHU�±�EHL��EHU����-lKULJHQ���]XOHW]W�JDQ]�JHVWULFKHQ��GDEHL�ZXUGHQ�LQ�HLQHP�)DOO�
DXFK�GLH�.RVWHQ�GHU�8QWHUNXQIW�QLFKW�PHKU��EHUQRPPHQ��6LHEHQ�,QWHUYLHZSDUWQHU��LQQHQ�
ZDUHQ�]ZHLPDO�XQG�VHFKV�GUHLPDO�VDQNWLRQLHUW�ZRUGHQ��
'LH�0|JOLFKNHLWHQ�GHU�*HVSUlFKVSDUWQHU��LQQHQ��GLH�(LQEX�HQ�DQ�/HLVWXQJHQ�]XU�([LVWHQ]VL�
FKHUXQJ�GXUFK�DOWHUQDWLYH�(LQNRPPHQ�RGHU�6XEVLVWHQ]PLWWHO�]X�NRPSHQVLHUHQ��ZDUHQ�
VHKU�EHJUHQ]W��1XU�VHFKV�EH]LHKXQJVZHLVH�GUHL�YRQ�LKQHQ�NRQQWHQ�DXI�GLH�ILQDQ]LHOOH�RGHU�LQ�
1DWXUDOLHQ�EHVWHKHQGH�8QWHUVW�W]XQJ�YRQ�$QJHK|ULJHQ�EH]LHKXQJVZHLVH�)UHXQGHQ�]XU�FN�
JUHLIHQ��'LH�6HOWHQKHLW�GHU�8QWHUVW�W]XQJ�GXUFK�$QJHK|ULJH�HQWVSULFKW�GHP�8QWHUVXFKXQJV�
EHIXQG��GDVV�LQVEHVRQGHUH�GLH�MXQJHQ�0HQVFKHQ��GLH�VDQNWLRQLHUW�ZHUGHQ��]X�HLQHP�EHWUlFK�
WOLFKHQ�$QWHLO�NHLQHUOHL�IDPLOLlUHQ�5�FNKDOW�KDEHQ��ZDV�RIW�8UVDFKH�LKUHU��EHUIRUGHUQGHQ�
/HEHQVVLWXDWLRQHQ�LVW��'LH�QRFK�JU|�HUH�6HOWHQKHLW�GHU�8QWHUVW�W]XQJ�GXUFK�)UHXQGH�HQW�
VSULFKW�GHP�DXV�GHU�$UEHLWVORVHQIRUVFKXQJ�EHNDQQWHQ�XQG�GXUFK�GLH�GLHVEH]�JOLFKHQ�0LWWHL�
OXQJHQ�PHLQHU�*HVSUlFKVSDUWQHU��LQQHQ�EHVWlWLJWHQ�8PVWDQG��GDVV�GDV�VR]LDOH�1HW]�(U�
ZHUEVORVHU��MH�OlQJHU�GLH�(UZHUEVORVLJNHLW�DQGDXHUW��LPPHU�PHKU�DXVG�QQW�XQG�VFKOLH�OLFK��
ZHQQ��EHUKDXSW�QRFK��GDQQ�IDVW�QXU�DXV�DQGHUHQ�(UZHUEVORVHQ�XQG�$UPHQ�EHVWHKW����
-HZHLOV�GUHL�*HVSUlFKVSDUWQHU�KDWWHQ�GLH�0|JOLFKNHLW��VLFK�GXUFK�JHULQJI�JLJH�VR�JHQDQQWH�
6FKZDU]DUEHLW�HWZDV�]X�YHUGLHQHQ��RGHU�DXI�NOHLQH�(UVSDUQLVVH�]XU�FN]XJUHLIHQ��'UHL�DQGHUH�
*HVSUlFKVSDUWQHU��LQQHQ��GLH�DOOH�M�QJHU�DOV����-DKUH�ZDUHQ��HUODJHQ�GHU�9HUVXFKXQJ��VLFK�
GXUFK�'LHEVWlKOH�EH]LHKXQJVZHLVH�GLH�%HWHLOLJXQJ�DQ�HLQHP�(LQEUXFK�HLQ�DOWHUQDWLYHV�
(LQNRPPHQ�]X�YHUVFKDIIHQ��'LH�VR]LDOUHFKWOLFKHQ�6DQNWLRQHQ�HUZHLVHQ�VLFK�LQ�GLHVHQ�)lOOHQ�
DOV�%HGLQJXQJHQ�DEZHLFKHQGHQ�9HUKDOWHQV�LP�VWUDIUHFKWOLFKHQ�6LQQH��'LH�5ROOH�VR]LDOUHFKWOL�
FKHU�6DQNWLRQHQ�I�U�GLH�(QWVWHKXQJ�RGHU�:HLWHUHQWZLFNOXQJ�ÄDEZHLFKHQGHU�.DUULHUHQ³�EHGDUI�
PHLQHV�(UDFKWHQV�GULQJHQG�HLQJHKHQGHU�ZLVVHQVFKDIWOLFKHU�)RUVFKXQJ��
hEHUZLHJHQG�KDEHQ�GLH�*HVSUlFKVSDUWQHU��LQQHQ�GLH�(LQNRPPHQVHLQEX�HQ�GXUFK�HLQH�
ZHLWHUH�5HGXNWLRQ�LKUHU�$XVJDEHQ�NRPSHQVLHUW��6LH�JLQJHQ�QRFK�VHOWHQHU�DXV�GHP�+DXV�DOV�
VRQVW��NDXIWHQ�QRFK�ZHQLJHU�RGHU�QRFK�VFKOHFKWHUH�/HEHQVPLWWHO�DOV�JHZ|KQOLFK��VLH�]DKOWHQ�
7HOHIRQ���6WURP���DQGHUH�5HFKQXQJHQ�XQG�JHJHEHQHQIDOOV�GHQ�(LJHQDQWHLO�DQ�GHU�0LHWH�
QLFKW�XQG�RGHU�IXKUHQ�VFKZDU]���
'LHVH�XQG�DQGHUH�$UWHQ�GHU�$XVJDEHQUHGXNWLRQ�I�KUWHQ�GD]X��GDVV�VLFK�GLH�%HWUHIIHQGHQ�
VR]LDO�QRFK�VWlUNHU�LVROLHUWHQ��DOV�VLH�HV�RKQHKLQ�ZDUHQ��GDVV�VLH�VLFK�YHUVFKXOGHWHQ�XQG�
PDQJHOKDIW�HUQlKUWHQ���
�������������������������������������������������
���� %HUQKDUG��6DUDK�X�D��������6�����
���� YJO��$PHV��$QQH�����E��.DS��������
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�
,Q�HLQHP�)DOO�I�KUWHQ�GLH�$XVZLUNXQJHQ�GHU�6DQNWLRQHQ�DXI�GLH�/HEHQVVLWXDWLRQ�GHV�*H�
VSUlFKVSDUWQHUV�]X�HLQHU�VFKZHUZLHJHQGHQ�XQG�ODQJZLHULJHQ�SV\FKRVRPDWLVFKHQ�(UNUDQ�
NXQJ��LQ�HLQHP�DQGHUHQ�)DOO�I�KUWH�GLH�6DQNWLRQ�]XU�2EGDFKORVLJNHLW��
$XFK�GLH�ÄHU]LHKHULVFKHQ³�:LUNXQJHQ�YRQ�6DQNWLRQHQ�DXI�GDV�9HUKDOWHQ�XQG�GLH�9HUKDO�
WHQVGLVSRVLWLRQHQ�ODVVHQ�VLFK�QLFKW�DOV�Ä$NWLYLHUXQJ³�RGHU�JDU�DOV�6WlUNXQJ�YRQ�Ä(LJHQYHUDQW�
ZRUWXQJ³�LQWHUSUHWLHUHQ��
'LH�9HUKDOWHQVGLVSRVLWLRQHQ�YRQ�YLHU��K|FKVWHQV�I�QI�GHU�,QWHUYLHZSDUWQHU��LQQHQ�VFKHLQHQ�
GXUFK�GLH�6DQNWLRQHQ�LQ�GHU�YRP�6*%�,,�7UlJHU�LQWHQGLHUWHQ�5LFKWXQJ�EHHLQIOXVVW�ZRUGHQ�]X�
VHLQ��$EHU�QXU�LQ�HLQHP�)DOO�ZDU�GLH�bQGHUXQJ�GHU�9HUKDOWHQVGLVSRVLWLRQ�PLW�(LQYHUVWlQGQLV�
PLW�GHU�EHK|UGOLFKHQ�$QIRUGHUXQJ�YHUEXQGHQ��'LH�EHWUHIIHQGH�,QWHUYLHZSDUWQHULQ�KDWWH�NHLQH�
(LQZlQGH�JHJHQ�GHQ�(LQ�(XUR�-RE��GHQ�VLH�LQ]ZLVFKHQ�DXV�EWH��$OOHUGLQJV�ZDUHQ�VROFKH�
(LQZlQGH�DXFK�QLFKW�GLH�8UVDFKH�GDI�U��GDVV�VLH�7HUPLQH�]X�Ä9RUVWHOOXQJVJHVSUlFKHQ³�EHLP�
%HVFKlIWLJXQJVWUlJHU�YHUVlXPW�KDWWH��ZHVZHJHQ�GLH�%HVFKlIWLJXQJ�]XQlFKVW�QLFKW�]XVWDQGH�
NDP��
,Q�GHQ�DQGHUHQ�)lOOHQ�ZDU�GLH�YRQ�GHQ�*HVSUlFKVSDUWQHU��LQQHQ�EHNXQGHWH��MHGRFK�QRFK�
QLFKW�SUDNWLVFK�XPJHVHW]WH�bQGHUXQJ�LKUHU�9HUKDOWHQVGLVSRVLWLRQ�DXVVFKOLH�OLFK�GXUFK�GDV�
,QWHUHVVH��N�QIWLJH�6DQNWLRQHQ�]X�YHUPHLGHQ��PRWLYLHUW��NHLQHVZHJV�YRQ�GHU�(LQVLFKW�LQ�GLH�
5HFKW��XQG�RGHU�=ZHFNPl�LJNHLW�GHU�EHK|UGOLFKHQ�$QIRUGHUXQJ���
'HP�HLQHQ�)DOO��LQ�GHP�HLQH�GHP�$NWLYLHUXQJVSRVWXODW�HQWVSUHFKHQGH�YHUKDOWHQVVWHXHUQGH�
:LUNXQJ�HLQHU�6DQNWLRQ�HUNHQQEDU�LVW��VWHKHQ�PLQGHVWHQV�GUHL�)lOOH�JHJHQ�EHU��LQ�GHQHQ�GLH�
6DQNWLRQHQ�RIIHQEDU�HKHU�OlKPHQG�JHZLUNW�KDEHQ�XQG�GLH�5LVLNREHUHLWVFKDIW�GHU�%HWURIIHQHQ��
VLFK�DXI�$UEHLWV��RGHU�$XVELOGXQJVDQJHERWH�HLQ]XODVVHQ��UHGX]LHUW�KDEHQ���
,Q�GHU�ZHLW��EHUZLHJHQGHQ�=DKO�GHU�)lOOH�LVW�HLQH�YHUKDOWHQVVWHXHUQGH�:LUNXQJ�YRQ�6DQNWLR�
QHQ�DXI�GLH�6DQNWLRQLHUWHQ�QLFKW�HUIROJW�RGHU�QLFKW�HUNHQQEDU��,Q�HLQLJHQ�)lOOHQ�ZDU�HLQH�
VROFKH�:LUNXQJ�VFKRQ�GHVKDOE�QLFKW�P|JOLFK��ZHLO�GLH�VDQNWLRQLHUWHQ�9HUKDOWHQVZHLVHQ�QLFKW�
$XVGUXFN�GHU�:HLJHUXQJ�RGHU�GHU�DQKDOWHQGHQ�8QIlKLJNHLW�ZDUHQ��GLH�EHK|UGOLFKHQ�$QIRUGH�
UXQJHQ�]X�HUI�OOHQ��VRQGHUQ�DXV�HLQHU�DN]LGHQWLHOOHQ�6LWXDWLRQVNRQVWHOODWLRQ�IROJWHQ���
,Q�GHQ�PHLVWHQ�)lOOHQ�KDWWHQ�GLH�6DQNWLRQHQ�GHVKDOE�NHLQH�YHUKDOWHQVVWHXHUQGH�:LUNXQJ��
ZHLO�GDV�VDQNWLRQLHUWH�9HUKDOWHQ�DXV�0RWLYHQ�XQG�RGHU�.RPSHWHQ]GHIL]LWHQ�IROJWH��GLH�RIIHQ�
EDU�VWlUNHU�ZDUHQ�DOV�GLH�6WUDIDQJVW�GHU�%HWURIIHQHQ��,Q�PDQFKHQ�)lOOHQ�VFKHLQHQ�GLH�%HK|U�
GHQPLWDUEHLWHU��LQQHQ�YRU�GHU�6WlUNH�GLHVHU�0RWLYH�XQG�RGHU�.RPSHWHQ]GHIL]LWH�UHVLJQLHUW�]X�
KDEHQ��VR�GDVV�VLH�LKU�$QIRUGHUXQJVYHUKDOWHQ�lQGHUWHQ��-HGHQIDOOV�ZXUGH�DQ�GLH�6DQNWLRQLHU�
WHQ�NHLQH�JOHLFKDUWLJH�(UZDUWXQJ�PHKU�JHULFKWHW�ZLH�GLH��I�U�GHUHQ�1LFKW�(UI�OOXQJ�VLH�]XYRU�
EHVWUDIW�ZRUGHQ�ZDUHQ��
,Q�DQGHUHQ�)lOOHQ�HUGXOGHWHQ�GLH�6DQNWLRQLHUWHQ�GLH�:LHGHUKROXQJ�YRQ�6DQNWLRQHQ��ZHLO�GLH�
hEHUIRUGHUXQJ�GXUFK�EHVWLPPWH�9HUKDOWHQVHUZDUWXQJHQ�IRUWEHVWDQG��
�
�
�
/LWHUDWXU��
$PHV��$QQH���-lJHU��
)UDQN������

'LH�$UEHLWVYHUZDOWXQJ�DOV�RPQLSRWHQWH�6R]LDODUEHLWHULQ�RGHU�GHU�
%RFN�DOV�*lUWQHU��LQ��:LGHUVSU�FKH��+HIW������-XQL�������6��������

$PHV��$QQH������D� $UEHLWVVLWXDWLRQ�XQG�5ROOHQYHUVWlQGQLV�GHU�SHUV|QOLFKHQ�$Q�
VSUHFKSDUWQHU��LQQHQ�QDFK������6*%�,,��ZZZ�ERHFNOHU�GH�������
GRZQORDG�XQWHU��ZZZ�ERHFNOHU�GH�SGIBIRI�6��������������SGI�



���
�
$PHV��$QQH������E� +DUW]�,9�LQ�%DGHQ�:�UWWHPEHUJ��'LH�(UIDKUXQJHQ�GHU�%HWURIIHQHQ�

PLW�GHU�8PVHW]XQJ�XQG�GHQ�$XVZLUNXQJHQ�GHV�6*%�,,��%DG�%ROO�
�����

%DHWKJH�.LQVN\��9���
%DUWHOKHLPHU��
3��+HQNH��-���:ROI��$���
/DQG��5��:LOOLVFK��
$��.XSND��3���������

1HXH�VR]LDOH�'LHQVWOHLVWXQJHQ�QDFK�6*%�,,��,$%�
)RUVFKXQJVEHULFKW����������1�UQEHUJ�

%HKUHQG��2ODI������ Ä«�GDV�JHKW�]X�/DVWHQ�HLJHQHU�(PRWLRQDOLWlW³�±�,QVWUXPHQWH�]XU�
.XQGHQVWHXHUXQJ�LQ�$UEHLWVYHUZDOWXQJHQ�DXV�6LFKW�YRQ�$UEHLWV�
YHUPLWWOHUQ��LQ��/XGZLJ�0D\HUKRIHU��:ROIJDQJ�X�D���+J���������6��
�������

%HUQKDUG��6DUDK�X�D��
�����

$NWLYH�$UEHLWVPDUNWSROLWLN�LQ�'HXWVFKODQG�XQG�LKUH�:LUNXQJHQ��
,$%�)RUVFKXQJVEHULFKW���������

%HVFKHUHU��3HWHU���
5|EHQDFN��6LONH���
6FKLHUKRUQ��.DUHQ�
�����

1DFK�+DUW]�,9��(UZHUEVRULHQWLHUXQJ�YRQ�$UEHLWVORVHQ��LQ��$XV�
3ROLWLN�XQG�=HLWJHVFKLFKWH��+HIW�������������6��������

'HXWVFKHU�%XQGHVWDJ�
�����

*HVHW]HQWZXUI�GHU�)UDNWLRQHQ�63'�XQG�%h1'1,6����',(�
*5h1(1��(QWZXUI�HLQHV�9LHUWHQ�*HVHW]HV�I�U�PRGHUQH�'LHQVW�
OHLVWXQJHQ�DP�$UEHLWVPDUNW��'UXFNVDFKH���������YRP�����������
]LWLHUW�DOV��%7�'UV����������

+LHOVFKHU��9RONHU���
2FKV��3HWHU������

$UEHLWVORVH�DOV�.XQGHQ"�%HUDWXQJVJHVSUlFKH�LQ�GHU�$UEHLWVYHU�
PLWWOXQJ�]ZLVFKHQ�'UXFN�XQG�'LDORJ��%HUOLQ�

-RVZLDN��(YD���:ROII��
-RDFKLP������

.XU]�XQG�E�QGLJ�±�7UDLQLQJVPD�QDKPHQ�LP�6*%�,,��,$%�

.XU]EHULFKW���������
/DPQHN��6LHJIULHG�
�����

4XDOLWDWLYH�6R]LDOIRUVFKXQJ��%DQG����0HWKRGHQ�XQG�7HFKQLNHQ��
:HLQKHLP�����$XIODJH�

3URPEHUJHU��0DUNXV�
�����

$UEHLW��$UEHLWVORVLJNHLW�XQG�VR]LDOH�,QWHJUDWLRQ��LQ��$XV�3ROLWLN�XQG�
=HLWJHVFKLFKWH��+HIW�������������6�������
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