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©:LU�VLQG�GDV��ZDV�ZLU�GHQNHQ�
$OOHV��ZDV�ZLU�VLQG��HQWVWHKW�DXV�XQVHUHQ�*HGDQNHQ�

$XV�XQVHUHQ�*HGDQNHQ�IRUPHQ�ZLU�GLH�:HOW�ª
6LGGKDUWKD�*DXWDPD�%XGGKD



©$FKWH�DXI�'HLQH�*HGDQNHQ��
GHQQ�VLH�ZHUGHQ�:RUWH��
$FKWH�DXI�'HLQH�:RUWH��

GHQQ�VLH�ZHUGHQ�+DQGOXQJHQ��
$FKWH�DXI�'HLQH�+DQGOXQJHQ��

GHQQ�VLH�ZHUGHQ�*HZRKQKHLWHQ��
$FKWH�DXI�'HLQH�*HZRKQKHLWHQ��
GHQQ�VLH�ZHUGHQ�'HLQ�&KDUDNWHU��

$FKWH�DXI�'HLQHQ�&KDUDNWHU��
GHQQ�HU�ZLUG�GHLQ�6FKLFNVDO�ª

7DOPXG
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*XWHQ�7DJ��
OLHEH�/HVHULQ��OLHEHU�/HVHU��

-D��VLH�KDEHQ�.UDIW��GLH�:RUWH��GLH�WDJWlJOLFK��EHU�XQVHUH�/LS�
SHQ�JHKHQ��EHZXVVW�RGHU�XQEHZXVVW��8QG�JHQDX�GLHVH�.UDIW�

PDFKHQ� VLFK�$I¿UPDWLRQHQ� ]XQXW]H�� 8QG� DXFK�0DQWUDV�� *HEHWH��
$QUXIXQJHQ�RGHU�,QYRNDWLRQHQ��6LH�DOOH�VLQG�LQ�HUVWHU�/LQLH�:RUWH��
8QG�:RUWH�VLQG�YHUEDOH�(QHUJLHVWU|PH��KDEHQ�HLQH�)UHTXHQ]��HLQH�
6FKZLQJXQJ�XQG�VRPLW�:LUNNUDIW��+HLONUDIW�í�MD��6FK|SIHUNUDIW��

'DUXP�VHLHQ�6LH�JDQ]�KHU]OLFK�ZLOONRPPHQ� LQ�GHU�.UDIW�GHU�
:RUWH��2GHU�JHQDXHU�JHVDJW��:LOONRPPHQ�LQ�GHU�EHZXVVW�DQJHZHQ�
GHWHQ�.UDIW�GHU�:RUWH��'HQQ�ZLU� UHGHQ� MD�YLHO��ZHQQ�GHU�7DJ� ODQJ�
LVW��TXDWVFKHQ��SODXGHUQ��±��$EHU�VLQG�GDV�ZLUNOLFK�:RUWH�GHU�.UDIW"�
6LQG�GDV�*HGDQNHQ��GLH�XQV�DXIEDXHQ�XQG�VWlUNHQ"�'LHVHV�%XFK�ZLOO�
$QVSRUQ�VHLQ�]X�HLQHP�EHZXVVWHQ�*HEUDXFK�YRQ�:RUWHQ�í�:RUWH��GLH�
GDV�3RWHQWLDO�KDEHQ��XQVHU�/HEHQ�]XP�%HVVHUHQ�]X�YHUlQGHUQ��

8QVHUH� 6SUDFKH� LVW� HQJ�PLW� XQVHUHP�'HQNHQ� YHUEXQGHQ� XQG�
GU�FNW�LPPHU�GDV�DXV��ZDV�ZLU�YRQ�GHU�:HOW��YRQ�XQV�XQG�XQVHUHQ�
0LWPHQVFKHQ�GHQNHQ��©'HLQH�6SUDFKH�YHUUlW�GLFK�ª��0DWWK��������
8QG�VR�ZLH�GDV�'HQNHQ�XQVHUH�6SUDFKH�EHHLQÀXVVW��VR�N|QQHQ�ZLU��

:LOONRPPHQ�LQ�GHU�.UDIW�GHU�:RUWH

(LQOHLWXQJ



��(LQOHLWXQJ

DXFK� XPJHNHKHUW� PLW� GHP� EHZXVVWHQ� *HEUDXFK� XQVHUHU� 6SUDFKH�
XQVHUH�*HGDQNHQZHOW� EHHLQÀXVVHQ�� XQG� OHW]WHQGOLFK� XQVHU� JDQ]HV�
6HLQ��*HGDQNHQ�VLQG�NUDIWYROOH�(QHUJLHQ��

7lJOLFK�GHQNHQ�ZLU� FD�� ��µ����ELV� ��µ����*HGDQNHQ��'DYRQ�
����À�FKWLJH��QHXWUDOH�*HGDQNHQ������QHJDWLYH�����SRVLWLYH������
+HUPDQQ�+HVVH�YHUJOLFK�*HGDQNHQ�JDU�PLW�DEJHIHXHUWHQ�*HVFKRV�
VHQ��$XI�DOOH�)lOOH��:DV�ZLU�DXVVHQGHQ��GDV�NRPPW�]XU�FN��6R�ODXWHW�
GDV�DOOHV�GXUFKGULQJHQGH�*HVHW]�YRQ�8UVDFKH�XQG�:LUNXQJ��

'LH�:|UWHU�� GLH� ZLU� VSUHFKHQ� XQG� GLH�*HGDQNHQ�� GLH� ZLU�
GHQNHQ�� JHVWDOWHQ� XQVHUH� (UIDKUXQJHQ�� XQVHUH� =XNXQIW�� XQVHU�
/HEHQ��8QG�GDV�EHGHXWHW�9HUDQWZRUWXQJ�XQG�&KDQFH�]XJOHLFK��:LU�
VLQG� ]XP� HLQHQ� 6FK|SIHU� XQVHUHV� /HEHQV�� WUDJHQ�9HUDQWZRUWXQJ��
XQG�]XP�DQGHUQ�N|QQHQ�ZLU�XQVHU�/HEHQ�DEHU�DXFK� MHGHU]HLW�QHX�
JHVWDOWHQ��'DV�LVW�GDV�JURVVDUWLJH�+DQGZHUNV]HXJ��GDV�XQV�GDV�/H�
EHQ�PLW�DXI�GHQ�:HJ�JLEW��8QVHUH�6FK|SIHUNUDIW��

'HQQ�GLH�6FK|SIXQJ� LVW�QLFKW�HWZD�DEJHVFKORVVHQ�í�QHLQ��GHU�
6FK|SIXQJVSUR]HVV� LVW� HZLJ�� HZLJ�ZHUGHQG��HZLJ�YHUJHKHQG��'DV�
/HEHQ�LVW�HLQ�)OXVV��8QG�ZLU�VLQG�0LWVFK|SIHU��0LWJHVWDOWHU��EHZXVVW�
RGHU�XQEHZXVVW��0LW�MHGHP�*HGDQNHQ�XQG�*HI�KO��

�� (LQOHLWXQJ

'HU� *HEUDXFK� YRQ�:RUWHQ� GHU� .UDIW� LVW� ZRKO� GLH� HLQIDFKVWH�
0|JOLFKNHLW�� VHLQH� HLJHQH� 6FK|SIHUNUDIW� EHZXVVW� LQ� GLH� +DQG� ]X�
QHKPHQ�� ©:HU� KHXWH� HLQHQ�*HGDQNHQ� VlW�� HUQWHW�PRUJHQ� GLH�7DW��
�EHUPRUJHQ� GLH�*HZRKQKHLW�� GDUQDFK� GHQ�&KDUDNWHU� XQG� HQGOLFK�
VHLQ�6FKLFNVDO�ª��*RWWIULHG�.HOOHU��+lX¿J�JHGDFKWH�*HGDQNHQ�ZHU�
GHQ� ]X�*HGDQNHQPXVWHUQ�� ]X�*HZRKQKHLWHQ�� 8QG�*HZRKQKHLWHQ�
ZHUGHQ�í�PHLVW�YHUEXQGHQ�PLW�NUDIWYROOHQ�(PRWLRQHQ�í�]X�XQVHUHQ�
*ODXEHQVVlW]HQ��]X�XQVHUHQ�hEHU]HXJXQJHQ��]X�XQVHUHP�:HOWELOG��
8QVHUH�*HGDQNHQ�XQG�*HI�KOH�VFKDIIHQ�XQVHUH�5HDOLWlW��

'DV�$UEHLWHQ�PLW�$I¿UPDWLRQHQ�XQG�0DQWUDV� EHU�KUW� XQG�
EHZHJW�DOOH�6FKLFKWHQ�GHV�0HQVFKHQ��'HQQ�QLFKW�QXU�:RUWH��DXFK�
0HQVFKHQ�VLQG�(QHUJLHQ��ZLH�XQV�GLH�4XDQWHQSK\VLN�OHKUW��-D��GLH�
JDQ]H�6FK|SIXQJ�LVW�HLQ�6SLHO�YRQ�(QHUJLHQ��'DV�=LHO�GHU�%HVFKlI�
WLJXQJ� PLW� $I¿UPDWLRQHQ� XQG� 0DQWUDV� LVW� HV�� HLQ� PHQVFKOLFKHV�
(QHUJLHE�QGHO� ]X�ZHUGHQ�XQG� VHLQ�/HEHQ�EHZXVVW�XQG�JH]LHOW� ]X�
JHVWDOWHQ�

�
:DV�XQWHUVFKHLGHW�$I¿UPDWLRQHQ�XQG�0DQWUDV"� ,KUH�$XV�

ULFKWXQJ��'HQQ�LKUH�$EVLFKW�LVW�JUXQGOHJHQG�YHUVFKLHGHQ���$I¿UPD�
WLRQHQ�YHUIROJHQ�©ZHOWOLFKH�=LHOHª��ZLH�*HVXQGKHLW��6HOEVWEHZXVVW�
VHLQ�� 5HLFKWXP�� (UIROJ�� ZRJHJHQ� 0DQWUDV� VSLULWXHOO� DXVJHULFKWHW�



��

VLQG��0DQWUDV�]LHOHQ�KLQWHU�GLH�(EHQH�NRQNUHWHU�:�QVFKH��©0LW�GHP�
0DQWUD� UXIHQ�ZLU�KHUDXI��ZDV� LQ�XQV� VHOEVW�GDV�%HVWH�XQG�7LHIVWH�
LVW�ª�����0DQWUDV�EHU�KUHQ�XQV�LP�,QQHUVWHQ�XQG�VSUHFKHQ�XQVHUHQ�
J|WWOLFKHQ�.HUQ�DQ�

:LH� XQG� ZDUXP� ZLUNHQ�:RUWH� GHU� .UDIW"�:HQQ� ZLU�$I�
¿UPDWLRQHQ� XQG� 0DQWUDV� ZLHGHUKROHQ�� VWLOO� LQQHUOLFK� RGHU� ODXW�
DXVVSUHFKHQG�� E�QGHOQ� ZLU� LQ� HUVWHU� /LQLH� XQVHUH� *HGDQNHQZHOW��
$I¿UPDWLRQHQ�XQG�0DQWUDV�ULFKWHQ�XQVHU�'HQNHQ�DXV��KLQ�DXI�GLH�
JHZ�QVFKWH�$EVLFKW��8QG�GLHVH�$XVULFKWXQJ�LP�*HLVW�LVW�JHE�QGHOWH�
(QHUJLH�XQG��MHQVHLWV�DOOHU�$EOHQNXQJHQ��LQ�MHGHP�)DOO�HLQH�:RKOWDW��
=XU�9HUDQVFKDXOLFKXQJ�HLQH�NOHLQH�*HVFKLFKWH��

©'LH�KLQGXLVWLVFKH�7UDGLWLRQ�YHUJOHLFKW�GHQ�*HLVW�RIW�PLW�GHP�
5�VVHO�GHV�(OHIDQWHQ�±�UXKHORV��QHXJLHULJ��XQG�LPPHU�XPKHUZDQ�
GHUQG��,Q�UHOLJL|VHQ�3UR]HVVLRQHQ�ZHUGHQ�RIW�JHVFKP�FNWH�(OHIDQWHQ�
GXUFK�GLH�6WUDVVHQ�]XP�7HPSHO�JHI�KUW��'D�JUDEVFKHQ�GLH�(OHIDQWHQ�
MHZHLOV�OLQNV�XQG�UHFKWV�GHV�:HJHV�PLW�LKUHP�JHVFKPHLGLJHQ�5�VVHO�
JDQ]H�%�VFKHO�YRQ�%DQDQHQ��'DQQ�DXFK�.RNRVQ�VVH�XQG�KRSV�UHLQ�
LQ�GHQ�0XQG��XVZ��1LFKWV�NDQQ�GHQ�UDVWORVHQ�5�VVHO�GHV�(OHIDQWHQ�
VWRSSHQ��ZLHVR�DXFK��(U�SDFNW�MHGH�9HUVXFKXQJ�EHLP�6FKRSI��±�:DV�
WXQ"�±�'HU�FOHYHUH�(OHIDQWHQI�KUHU�JLEW�GHP�(OHIDQWHQ�HLQHQ�NXU]HQ�

(LQOHLWXQJ ��

%DPEXVVWRFN�LQ�GHQ�5�VVHO��GHQ�HU�PLWWUDJHQ�VROO��6R�PDUVFKLHUW�GHU�
(OHIDQW�JDQ]�VWRO]��EHU�GLH�$XIJDEH�LQ�GHU�3UR]HVVLRQ�PLW��YHUJHV�
VHQ�VLQG�DOO�GLH�$EOHQNXQJHQ�XQG�9HUVXFKXQJHQ��-HW]W�KDW�HU�HWZDV�
]XP�)HVWKDOWHQ�ª�����

,Q� GLHVHP� 6LQQH� ULFKWHQ� $I¿UPDWLRQHQ� XQG� 0DQWUDV� XQVHUH�
'HQNNUDIW�DXV��XQVHU�EHZXVVWHV�6HLQ��8QG�KLHU�NRPPW�HLQ�ZHLWHUHV�
IXQGDPHQWDOHV�/HEHQVJHVHW]�]XP�7UDJHQ��QlPOLFK��©:DV�$XIPHUN�
VDPNHLW�EHNRPPW��GDV�ZlFKVW��:LU�HQWVFKHLGHQ��ZRKLQ�ZLU�XQVHUH�
$XIPHUNVDPNHLW� OHQNHQ� XQG�ZDV�ZLU� LQ� XQVHUHP�/HEHQ�ZDFKVHQ�
ODVVHQ�ª�����1XU�GLH�EHVWHQ�*HGDQNHQ�VROOWHQ�XQV�GDUXP�JXW�JH�
QXJ�VHLQ�

6LH�ZHUGHQ� DXI� GHQ� IROJHQGHQ� 6HLWHQ� YLHOH�$I¿UPDWLRQVWH[WH�
NHQQHQ�OHUQHQ��]XGHP�DXVJHVXFKWH�0DQWUDV�XQG�:RUWH�GHV�/LFKWV��
,FK�VFKODJH�,KQHQ�YRU��GDVV�6LH�GLHVH�7H[WH�I�U�VLFK�JDQ]�SHUV|QOLFK�
DXI�+HU]�XQG�1LHUHQ�SU�IHQ��LQGHP�6LH�VLH�ODXW�DXVVSUHFKHQ��ZLHGHU�
KROHQ�XQG�VS�UHQ��ZLH�VLH�ZLUNHQ��6R�¿QGHQ�6LH�GLH�I�U�6LH�VWLPPLJH�
9HUEDONUDIW��:LOONRPPHQ�LQ�GHU�.UDIW�GHU�:RUWH��GHU�OHEHQVI|UGHUQ�
GHQ��GHU�VWlUNHQGHQ��GHU�KHLOYROOHQ�

$GULDQ�$FKHUPDQQ

(LQOHLWXQJ

©$I¿UPDWLRQHQ�VLQG�
NUDIWYROOH�,FK�%RWVFKDIWHQ��
GLH�GDV�%HVWH�LP�0HQVFKHQ�

DQ��XQG�ZDFKUXIHQ�ª
$��$�
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,FK�ULFKWH�PHLQ�/HEHQ�YROO�XQG�JDQ]�DXI�
)�OOH�DXV��,FK�HQWVFKHLGH�PLFK��YRQ�QXQ�DQ�
YRU�DOOHP�*HGDQNHQ�GHU�)�OOH�]X�GHQNHQ��
-D��,&+�%,1�GHU��EHUÁLHVVHQGH�5HLFKWXP�
GHV�/HEHQV�

/HEHQVI�OOH



��

)UHXGLJ�XQG�GDQNEDU�HUNHQQH�LFK�LQ�DOOHP�
GHQ�5HLFKWXP�GHV�/HEHQV��,FK�HPSIDQJH�
GDV�%HVWH�YRP�/HEHQ�XQG�PDFKH�VHOEVW�
DXV�$OOHP�EHJHLVWHUW�GDV�%HVWH��-D��MD�²�MD�

/HEHQVI�OOH

�(UNOlUXQJHQ�]XP�-$�6HLWH����



��

/HEHQ�LVW�9HUlQGHUXQJ��DOOHV�ÁLHVVW��-HW]W�
KDEH�LFK�GLH�.UDIW��GLH�'LQJH�]X�lQGHUQ�
XQG�LFK�ELQ�EHUHLW��PLFK�VHOEVW�]X�YHUlQ�
GHUQ��î�3URVLW�DOOHP�1HXHQ�

9HUlQGHUXQJVEHUHLWVFKDIW



©'LH�,QLWLDWLYH�HUJUHLIHQ�
KHLVVW�HLQHQ�$QIDQJ�PDFKHQ�

2KQH�,QLWLDWLYH�LVW�PDQ�RKQH�$QIDQJ��
XQG�VR�VFKRQ�LPPHU�DP�(QGH�ª�

5XHGLJHU��'DKONH

��

%HKHU]W��EHZXVVW�XQG�HQWVFKORVVHQ��EHU�
QHKPH�LFK�MHW]W�GLH�9HUDQWZRUWXQJ�I�U�PHLQ�
/HEHQ��'HQQ�,&+�%,1�LQ�MHGHP�$XJHQEOLFN�
6FK|SIHU�PHLQHV�/HEHQV��-D��LFK�SDFNH�HV�
DQ�î�IUHXGLJ��

6FK|SIHUNUDIW



�� 6FK|SIHUNUDIW

'DV�/HEHQ�LVW�HLQ�HZLJHU�)OXVV�YRQ�:HUGHQ�
XQG�9HUJHKHQ��HLQ�JURVVDUWLJHU�)OXVV�GHU�
*HVWDOWXQJHQ��8QG�,&+�%,1�7HLO�GDYRQ��,FK�
HUNHQQH�PHLQH�6FK|SIHUNUDIW�XQG�QXW]H�
VLH��]XP�:RKOH�DOOHU�XQG�]XP�%HVWHQ�GHU�
6FK|SIXQJ�



�� 6HOEVWEHZXVVW

,FK�ELQ�VR�ZLH�LFK�ELQ�î�XQG�JHQDX�GDV�
PDFKW�PLFK�HLQ]LJDUWLJ��,FK�HQWIDOWH�MHW]W�
DOOH�PHLQH�)lKLJNHLWHQ��DXI�PHLQH�$UW��,&+�
%,1�ZLH�,&+�%,1�



©'LH�ZHVHQWOLFKH�4XHOOH�GHU�.UHDWLYLWlW�
LVW�GDV�%HVWUHEHQ�GHV�0HQVFKHQ��

VLFK�VHOEVW�]X�YHUZLUNOLFKHQ�
XQG�VHLQH�0|JOLFKNHLWHQ�DXV]XOHEHQ��

(V�LVW�GHU�'UDQJ��
GHU�LQ�DOOHP�/HEHQ�VWHFNW��

VLFK�DXV]XGHKQHQ��VLFK�]X�HQWZLFNHOQ�
XQG�]X�UHLIHQ�ª�

-DPHV�$GDPV�

�� .UHDWLYLWlW

-D��,&+�%,1�6FK|SIHU��,FK�JHEH�PHLQHU�
6FK|SIHUNUDIW�5DXP�î�NUHDWLY��NUDIWYROO��
HLQ]LJDUWLJ��



��

0HLQ�+HU]�LVW�PHLQH�0LWWH�XQG�PHLQ�=HQW�
UXP��:HLW�|IIQH�LFK�MHW]W�GHQ�5DXP�PHLQHV�
+HU]HQV�XQG�PHLQH�*HI�KOH�ÁLHVVHQ�QDW�U�
OLFK�XQG�IUHL��-D��LFK�ELQ�LP�)OXVV�GHV�/H�
EHQV�î�HUI�OOW�YRQ�/LHEH�XQG�)UHXGH��

(LQ�JHVXQGHV�+HU]



��

,FK�OLHEH�GDV�/HEHQ�XQG�GDV�/HEHQ�OLHEW�
PLFK��0HLQ�+HU]�LVW�ZHLW�XQG�VWURW]W�YRU�
/HEHQVIUHXGH�

/HEHQVIUHXGH



��

)UHXGLJ�HUUHLFKH�LFK�DOOH�PHLQH�=LHOH��,FK�
NDQQ��ZHLO�LFK�ZLOO�

=LHOH�HUUHLFKHQ�



���

'LH�.XQVW�GHV�*HQLHVVHQV�LVW��YROONRPPHQ�
HLQ]XWDXFKHQ�LQ�GHQ�$XJHQEOLFN��'LH�:HOW�
]X�YHUJHVVHQ�XQG�JDQ]�LP�0RPHQW�DXI]X�
EO�KHQ��'LH�=HLW�VWHKW�VWLOO��î�,&+�%,1�JDQ]�
*HQXVV��ZXQGHUVFK|Q�

'LH�.XQVW�GHV�*HQLHVVHQV



���

0HLQ�(LQYHUVWDQGHQ�6HLQ�PDFKW�DXV�PHL�
QHP�/HEHQ�HLQ�IDV]LQLHUHQGHV�$EHQWHXHU��
,FK�ODVVH�GLH�=ZHLIHO�ORV�XQG�EHMDKH�PHL�
QHQ�:HJ��PLW�JDQ]HP�+HU]HQ��'DV�)XQ�
GDPHQW��DXI�GHP�PHLQ�/HEHQ�UXKW��KHLVVW�
(LQYHUVWDQGHQ�6HLQ��î�-D�

(LQYHUVWDQGHQ�6HLQ



���

,&+�%,1�HLQ�JHOLHEWHV�.LQG�*RWWHV��0HLQH�
EORVVH�([LVWHQ]�LVW�XQHUPHVVOLFK�ZHUWYROO��
,&+�%,1�GHU�,&+�%,1��'DQNH��GDQNH��GDQNH�

6SLULWXDOLWlW



���

'DQNEDUNHLW�|IIQHW�PHLQ�+HU]��EHUHLFKHUW�
XQG�HUI�OOW�PHLQ�/HEHQ��,FK�GDQNH�I�U�DOOHV�
DXI�PHLQHP�:HJ��'DQNEDUNHLW�PDFKW�PLFK�
JO�FNOLFK�XQG�]XIULHGHQ��'DQNH��GDQNH��
GDQNH�

'DQNEDUNHLW ��� 'DQNEDUNHLW

'DQNH�VDJHQ

'DQNEDUNHLW�LVW�ZDKUVFKHLQOLFK�GLH�VFKQHOOVWH�0|JOLFKNHLW��
DXI�HLQIDFKH�$UW�XQG�:HLVH�VHLQ�/HEHQ�]X�YHUEHVVHUQ�XQG�

VHLQ�:RKOEH¿QGHQ�JUXQGOHJHQG�]X�VWHLJHUQ��©'DQNHª�LVW�HLQHV�GLH�
VHU�XQVFKHLQEDUHQ��NOHLQHQ�=DXEHUZRUWH�PLW�JURVVHU��MD�XQJODXEOLFK�
JURVVDUWLJHU� :LUNXQJ�� (LQHU� :LUNXQJ�� GLH� PDQ� DXFK� XPJHKHQG�
VS�UW��LQ�.|USHU�XQG�*HLVW��'DQNEDUNHLW�WXW�JXW��

:DV�LVW�GDV�*HKHLPQLV�GHV�'DQNH�VDJHQV"�í�:HU�YRQ�+HU]HQ�
]X� GDQNHQ� YHUVWHKW�� HUKlOW� VFKHLQEDU� GDXHUQG�*HVFKHQNH�� HLQIDFK�
VR�XQG�IUHL�+DXV��8QG�GDV�LVW�LQ�GHU�7DW�VR��GHQQ�HU�HUDFKWHW�QLFKW�
QXU�GLH�7RUWH�]XP�*HEXUWVWDJ�DOV�HLQ�*HVFKHQN��VRQGHUQ�HU�HUNHQQW�
GDV�/HEHQ�DOV�*DQ]HV�DOV�HLQ�ZXQGHUEDUHV�*HVFKHQN��(UIDKUXQJHQ�
HQ�PDVVH��NRVWHQORV��)UHXG�XQG�/HLG��MHGH�0HQJH��JUDWLV��&KDQFHQ�
]XP�/HUQHQ��VR�YLHO�GDV�+HU]�EHJHKUW��(QWIDOWXQJ�XQG�0|JOLFKNHL�
WHQ��RKQH�(QGH��8QG�QLFKW�QXU�GDV�HLJHQH�/HEHQ��DXFK�GLH�JHVDPWH�
6FK|SIXQJ�XQG�GLH�6HJQXQJHQ�GHV�$OOWDJV�±�*HVFKHQNH�VRZHLW�GDV�
$XJH� UHLFKW�� 'DQNEDUNHLW� LVW� ©HLQ� (LQJHGHQN�6HLQ� HPSIDQJHQHU�
:RKOWDWHQ�ª����

0DQ�VS�UWV�GHXWOLFK��'DQNEDUNHLW�|IIQHW�±�|IIQHW�+HU]�XQG�
9HUVWDQG�� MD�'DQNEDUNHLW�|IIQHW�XQVHU�JDQ]HV�:HVHQ��'DQNEDUNHLW�
NDWDSXOWLHUW�XQV�JHUDGH]X�KHUDXV�DXV�GHP�(JR�*HIlQJQLV��KLQHLQ�LQ�



���

GLH�%H]LHKXQJ��'HQQ��'DQNEDUNHLW�YHUELQGHW��YHUELQGHW�XQV�PLW�GHQ�
0HQVFKHQ��GHP�/HEHQ��PLW�GHU�JDQ]HQ�6FK|SIXQJ��0DQ�I�KOW�VLFK�
GHQ�0LWPHQVFKHQ�XQG�GHP�/HEHQ�JHJHQ�EHU�YHUEXQGHQHU��+DUPR�
QLH�VWU|PW�LQV�+HU]�XQG�HQWVSDQQW�HV��'DQNEDUNHLW�VFKDIIW�(LQV�6HLQ��

'DQNHQG�LVW�GDV�/HEHQ�HUI�OOW��HUI�OOW�YRQ�5HLFKWXP��6FK|Q�
KHLW�XQG�6LQQ��©'LH�.UDIW�GHU�'DQNEDUNHLW�OLHJW�GDULQ��GDVV�VLH�GDV�
PHQVFKOLFKH� /HEHQ� EHUHLFKHUW�� 'DQNEDUNHLW� ZLUNW� HUKHEHQG�� VLH�
JLEW� (QHUJLH�� LQVSLULHUW� XQG� YHUZDQGHOW��0HQVFKHQ� ZHUGHQ� GXUFK�
VLH�EHZHJW��JH|IIQHW�XQG�GXUFK�GLH�(UIDKUXQJ�GHU�'DQNEDUNHLW�]XU�
%HVFKHLGHQKHLW� JHI�KUW��'DQNEDUNHLW� JLEW� GHP�/HEHQ� HLQHQ�6LQQ��
LQGHP�VLH�GDV�/HEHQ�DOV�*HVFKHQN�NHQQ]HLFKQHW�ª�����'DQNEDUNHLW�
KDW�HLQH�JURVVH�:LUNXQJ�DXI�XQVHU�/HEHQ��'DQNHQGH�KDEHQ�JHPlVV�
ZLVVHQVFKDIWOLFKHQ�6WXGLHQ��

�� HLQH�K|KHUH�/HEHQV]XIULHGHQKHLW�
�� HLQ�EHVVHUHV�6HOEVWZHUWJHI�KO�
�� PHKU�9LWDOLWlW��
�� VLH�VLQG�JO�FNOLFKHU�XQG�RSWLPLVWLVFKHU��
�� VLH�HUKROHQ�VLFK�VFKQHOOHU�YRQ�.UDQNKHLWHQ�XQG�6FKLFNVDOV�
VFKOlJHQ�XQG�

�� VLH�OHEHQ�OlQJHU�����

'DQNEDUNHLW ���

(LQ� JURVVHU� *HJHQVSLHOHU� GHU� 'DQNEDUNHLW� LVW� GLH� 6HOEVWYHU�
VWlQGOLFKNHLW��:LH�RIW�JHKHQ�ZLU�GRFK�LP�$OOWDJ�JHGDQNHQORV�DQ�GHQ�
6HJQXQJHQ�GHV�/HEHQV�YRUEHL��'DQNEDUNHLW�OHKUW�6WDXQHQ�

'DQNH�VDJHQ� LVW� %HWHQ�� (LQH� YRQ�'DQNEDUNHLW� JHSUlJWH� /H�
EHQVKDOWXQJ� JU�QGHW� LQ� GHU�$FKWVDPNHLW��'DQNEDUNHLW� I|UGHUW� GDV�
%HZXVVWVHLQ��GDV�EHZXVVWH�6HLQ��'HQQ�VLH�ZROOHQ�HUVW�HUNDQQW�ZHU�
GHQ��GLH�6HJQXQJHQ�GHV�$OOWDJV��VLH�ZROOHQ�HQWGHFNW��EHVWDXQW��DQHU�
NDQQW�ZHUGHQ��©*O�FN�HQWVWHKW�LQ�GHP�*HZDKUVHLQ�GHV�6HLQV�ª�����
'DQNEDUNHLW�VFKHQNW�XQV�HLQH�QHXH�6LFKWZHLVH��HLQHQ�JDQ]KHLWOLFKHQ�
%OLFNZLQNHO�DXI�GDV�/HEHQ��'DQNEDUNHLW�LVW�JHOHEWH�6SLULWXDOLWlW��6LH�
OREW�XQG�SUHLVW�LQ�MHGHP�$XJHQEOLFN�GHQ�6FK|SIHU��GHQ�8UTXHOO��GDV�
8QLYHUVXP��GHQ�*URVVHQ�*HLVW��

©:lUH�GDV�:RUW�ÄGDQNH³�GDV�HLQ]LJH�*HEHW��GDV�GX�VSULFKVW��VR�
Z�UGH�HV�JHQ�JHQ�ª��0HLVWHU�(FNKDUW�

©1LFKW�GLH�*O�FNOLFKHQ�VLQG�GDQNEDU��
HV�VLQG�GLH�'DQNEDUHQ��GLH�JO�FNOLFK�VLQG�ª�

)UDQFLV�%DFRQ�

'DQNEDUNHLW



©'LH�9HUZHQGXQJ�YRQ�0DQWUDV�XQG�:RUWHQ�GHU�.UDIW�
LVW�HLQH�GHU�VWlUNVWHQ�VSLULWXHOOHQ�hEXQJHQ��

GLH�PDQ�LP�WlJOLFKHQ�/HEHQ�DQZHQGHQ�NDQQ��
'HU�6HJHQ�GLHVHU�hEXQJ�LVW�XQJODXEOLFK�ª�

-RVKXD�'DYLG�6WRQH�����

���

0DQWUDV�KDEHQ�GLH�.UDIW��WLHIVWH�6FKLFKWHQ�LP�PHQVFKOLFKHQ�
6HLQ� DQ]XVSUHFKHQ��$OOH� JURVVHQ�5HOLJLRQHQ�KDEHQ� VRO�

FKH�NUDIWYROOHQ��VSLULWXHOOHQ�)RUPHOQ�KHUYRUJHEUDFKW��VROFKH�:RUW�
IROJHQ�RGHU�6LOEHQ��GLH�GDV�+|FKVWH�LP�0HQVFKHQ�DQVSUHFKHQ��©$Q�
VSUHFKHQª�LP�EHVWHQ�6LQQH�GHV�:RUWHV��'HQQ�GDV�:LHGHUKROHQ�YRQ�
0DQWUDV�LVW�.RPPXQLNDWLRQ�PLW�*RWW��

8QG�.RPPXQLNDWLRQ�KHLVVW�LQ�%H]LHKXQJ�WUHWHQ��KHLVVW�LQ�9HU�
ELQGXQJ� VHLQ�� -D�� GDV�:LHGHUKROHQ� YRQ�0DQWUDV� LVW� HLQH� HLQIDFKH�
0|JOLFKNHLW�©GLH�*HJHQZDUW�*RWWHV�]X��EHQª�������6DORSS�JHVDJW�
VLQG�0DQWUDV�HLQ�KHLVVHU�'UDKW�]XP�*|WWOLFKHQ��6LH�EDKQHQ��HEQHQ�
XQG�EHUHLWHQ�GHQ�:HJ�]XP�J|WWOLFKHQ�)XQNHQ�LP�HLJHQHQ�+HU]HQ��
'LHVHQ�JLOW�HV�]XP�/HXFKWHQ��]XP�/HEHQ��]XP�6WUDKOHQ�]X�EULQJHQ��

:RKO�VLQG�0DQWUDV�:RUWH��DEHU�LKU�HLJHQWOLFKHU�=ZHFN�OLHJW�LP�
$QVSUHFKHQ�GHV�8QVDJEDUHQ��0DQWUDV��EHUVWHLJHQ�GLH�%HJULIÀLFKNHLW�
GHU�%XFKVWDEHQ�XQG�]LHOHQ�KLQWHU�GLH�:HOW�GHU�:RUWH��KLQWHU�GHQ�5DXP�
GHU�%HJULIIH�XQG�GHV�DQDO\WLVFKHQ�'HQNHQV��0DQWUDV� I|UGHUQ�±�PLW�
+LOIH�GHU�6SUDFKH�±�GHQ�:HJ�]XP�8QDXVVSUHFKOLFKHQ��8QG�ZHQQ�ZLU�
GLH�4XHOOH�LQ�XQVHUHP�+HU]HQ�DXIULFKWLJ�DQVSUHFKHQ��NDQQ�VLH�JHPlVV�
GHP�*HVHW]�GHU�5HVRQDQ]�QLFKW�DQGHUV�DOV�DQWZRUWHQ��0DQWUDV�VLQG�
NHLQH�6DFKH�GHV�9HUVWDQGHV��VRQGHUQ�GHU�(UIDKUXQJ��GHV�(UOHEHQV��,KU�

9RQ�GHU�0DFKW�GHU�0DQWUDV�

'LH�0DQWUD�3UD[LV



���

OHW]WHQGOLFKHV�=LHO� LVW� GDV�%HVWUHEHQ�DOOHQ�/HEHQV��GLH�9HUHLQLJXQJ�
PLW�GHP�8UVSUXQJ��GHU�4XHOOH��,P�9HUJOHLFK�GD]X�VLQG�DOOH�DQGHUHQ�
=LHOH�WULYLDO�

:RUWH�ZHUGHQ�.ODQJ��:RUWH�VLQG�(QHUJLHQ�DXI�XQWHUVFKLHGOL�
FKHQ�)UHTXHQ]HQ��:RUWH�EHVWHKHQ�DXV�6FKZLQJXQJ��8QG�GDV�JLOW�I�U�
0DQWUDV�LP�%HVRQGHUHQ��0DQWUDV�ZLUNHQ�DOV�.ODQJ��:DV�:XQGHU��
LVW�GDV�6LQJHQ�XQG�5H]LWLHUHQ�YRQ�0DQWUDV��GDV�&KDQWHQ��HLQH��EOL�
FKH�VSLULWXHOOH�'LV]LSOLQ��'LH�:HOW�LVW�.ODQJ��0DQWUDV�EHU�KUHQ�GHQ�
8UODXW� LP�HLJHQHQ�+HU]HQ�XQG� LQ�GHU�6FK|SIXQJ�XQG�EULQJHQ� LKQ�
]XP�6FKZLQJHQ��©0DQWUDV�VLQG�:RUW��XQG�6LOEHQNOlQJH�XQG�JHUDGH�
GHVKDOE��ZHLO�VLH�.ODQJ�VLQG��ZLUNHQ�VLH��(LQ�0DQWUD�EUHLWHW�VHLQH�
)LWWLFKH�DXV��EHU�GHQ�9HUVWDQG��GDV�'HQNHQ�XQG�GDV�)�KOHQ��0DQ�
WUDV�VLQG�:HUN]HXJH�GHV�*HLVWHV��0DQWUDV�HQWVWHKHQ�DXV�GHP�PDQ�
WULVFKHQ�/DXW��GHU� LP�6DQVNULW�ELMD�KHLVVW��©6DPHª��0DQWUDV�VLQG�
DXIJHKHQGH� 6DPHQN|UQHU��$XV� 0DQWUDV� VSULHVVW� (LQVZHUGHQ��
6LH�VLQG�:HUN]HXJH�GHV�(LQVZHUGHQV�ª�����

©(LQH� YDJH�$KQXQJ� YRQ� GHU� 0DFKW� GHU� 0DQWUDV� ZXUGH� PLU�
GXUFK�GLH�KXQGHUWDFKWPDOLJH�:LHGHUKROXQJ�HLQHU�HLQ]LJHQ�6LOEH�]X�
WHLO��%521*��:DV�GLHVHV�:RUW�EHGHXWHW�XQG�ZLH�PDQ�HV�LP�6DQVNULW�
ULFKWLJ�DXVVSUHFKHQ�Z�UGH��ZHLVV�LFK�QLFKW��$EHU�GLH�:LUNXQJ�VHL�

'LH�0DQWUD�3UD[LV ���

QHU�UK\WKPLVFKHQ�5H]LWDWLRQ�ZDU�JDQ]�DXVVHUJHZ|KQOLFK��%521*��
%521*��%521*��:lKUHQG�GHP�GLHVH�KXQGHUWDFKW�6FKUHLH�QDFK�
KDOOWHQ�� EUHLWHWH� VLFK� LQ� PLU� HLQH� �EHUQDW�UOLFKH� 6WLOOH� DXV�� 0HLQ�
*HLVW��GHU�QXQ�GLH�6FKPHU]HQ�LQ�GHQ�%HLQHQ�Y|OOLJ�YHUJHVVHQ�KDWWH��
VFKZDQJ�VLFK�DXI�LQ�K|KHUH�5HJLRQHQ�XQG�JHODQJWH�LQ�HLQHQ�=XVWDQG�
JO�FNVHOLJHU�.ODUKHLW�ª������

'LH� +HUNXQIW��*HKHQ� ZLU� GHP� *HKHLPQLV� GHU�0DQWUDV� QXQ�
DXFK�QRFK�VSUDFKOLFK��HW\PRORJLVFK�DXI�GHQ�*UXQG��:DV�EHGHXWHW�
GDV�:RUW�HLJHQWOLFK"�'DV�RQOLQH�/H[LNRQ�:LNLSHGLD�NHQQW�GLH�+HU�
NXQIW��©0DQWUDª�OHLWHW�VLFK�YRQ�GHU�6DQVNULW�:XU]HO�PHQ��DE��ZDV�
©GHQNHQ��VLQQHQª�EHGHXWHW��,FK�KDEH�EHUHLWV�DXI�GLH�HQJH�%H]LHKXQJ�
YRQ�6SUDFKH�XQG�'HQNNUDIW�KLQJHZLHVHQ��'DV�6XEVWDQWLY�©0DQWUDª�
EHGHXWHW�� ©6SUXFK�� KHLOLJHU� 6SUXFK��/LHG��+\PQH�� KHLOLJHV�:RUWª�
XQG�EH]HLFKQHW�HLQH�NXU]H��IRUPHOKDIWH�:RUWIROJH��GLH�RIW�UHSHWLWLY�
UH]LWLHUW�ZLUG��0DQWUDV�N|QQHQ�HQWZHGHU�VSUHFKHQG��À�VWHUQG��VLQ�
JHQG�RGHU�VWLOO�LQ�*HGDQNHQ�UH]LWLHUW�ZHUGHQ�

�
1DW�UOLFK�NHQQHQ�DOOH�5HOLJLRQHQ�XQG�VSLULWXHOOHQ�6FKXOHQ�*H�

EHWH�XQG�$QUXIXQJHQ��DEHU�GLH�HLJHQWOLFKH�:LHJH�GHU�0DQWUD�3UD[LV�
OLHJW�LQ�GHQ�LQGLVFKHQ�5HOLJLRQHQ��'LH�KHLOLJH�6LOEH�20��RGHU�$80��
ZLUG�RIW�DXFK�DOV�GLH�0XWWHU�DOOHU�0DQWUDV�EH]HLFKQHW��9JO��6HLWH�����

'LH�0DQWUD�3UD[LV



���'LH�0DQWUD�3UD[LV

�'LH�0DQWUD�3UD[LV��0DQ�NDQQ�0DQWUDV�HQWZHGHU�ODXW�DXVVSUH�
FKHQ�RGHU�DXFK� OHLVH� LP�+HU]HQ�ZLHGHUKROHQ�XQG�UH]LWLHUHQ��6R�RIW��
PDQ�P|FKWH��'DV�LVW�GLH�HLQH�6HLWH�GHU�0DQWUD�3UD[LV��TXDVL�GLH�TXDQ�
WLWDWLYH��'LH�DQGHUH�6HLWH�LVW�GLH�TXDOLWDWLYH��JHSUlJW�YRQ�+LQJDEH�XQG�
/LHEH��-H�LQWHQVLYHU��MH�LQQLJHU�PDQ�GLH�0DQWUD�hEXQJ�DXVI�KUW��GHVWR�
ZLUNXQJVYROOHU��

=XGHP�NDQQ�PDQ�GDV�:LHGHUKROHQ�GHU�0DQWUHQ�±�JDQ]�JOHLFK�
ZLH�GLH�YHUWLHIWH�hEXQJ�PLW�$I¿UPDWLRQHQ�±�PLW�DOO�XQVHUHU�HPRWLRQD�
OHQ�.UDIW�DQUHLFKHUQ��ELV�GLH�0DQWUD�3UD[LV�]X�HLQHP�JDQ]KHLWOLFKHQ�
(UOHEQLV�ZLUG��©0|JH�GDV�/HEHQ�]X�HLQHU�HLQ]LJHQ�$I¿UPDWLRQ�*RWWHV�
ZHUGHQ�ª������

:HJZHLVHU�LQ�GLH�HLJHQH�0LWWH��,VW�YLHOOHLFKW�QLFKW�JHUDGH�GDV�
GDV�:XQGHUEDUH�XQG�]XJOHLFK�6FKZLHULJH�LQ�XQVHUHP�/HEHQ��'LH�)OXW�
GHU�0|JOLFKNHLWHQ��GLH�9LHOIDOW�GHU�$EOHQNXQJHQ��GLH�WDXVHQG�:HJH�
GHU�9HU]HWWHOXQJHQ"�8QG�GD�ZDQGHUQ�XQVHUH�*HGDQNHQ�PHLVW�XQNRQ�
WUROOLHUW�XPKHU��FKDRWLVFK��ZLOG��VLFK�YHUVWULFNHQG��8QG�JHQDX�GD�]HLJW�
VLFK�GLH�:LUNNUDIW�GHU�0DQWUDV��MD�GHU�6HJHQ�GHU�0DQWUD�3UD[LV��0DQ�
WUDV�VLQG�HLQ]LJDUWLJH�:HJZHLVHU�LQ�GLH�HLJHQH�0LWWH��0DQWUDV�E�QGHOQ�
GLH�*HGDQNHQ��ULFKWHQ�XQVHUH�(QHUJLHQ�DXV�XQG�EULQJHQ�XQV�VHOEVW�LQ�
GLH�0LWWH��

��� 'LH�0DQWUD�3UD[LV

8QG�]XP�JXWHQ�6FKOXVV�HLQ�OHW]WHU�*HGDQNH�]XU�0DQWUD�3UD[LV��
'XUFK� LQWHQVLYHV�:LHGHUKROHQ� YRQ�0DQWUDV� KHEHQ�ZLU� ±� GDQN� GHU�
NUDIWYROOHQ�(QHUJLH�GHU�0DQWUD�$XVULFKWXQJ�±�XQVHUH�)UHTXHQ]�VS�U�
EDU�DQ��-D��ZLU�XPPDQWHOQ�XQV�JHUDGH]X�PLW�KRFKVFKZLQJHQGHU��OLFKW�
YROOHU�(QHUJLH��6R�JHKHQ�ZLU�QLFKW�QXU�LQ�5HVRQDQ]�PLW�GLHVHQ�(QHU�
JLHQ��VRQGHUQ�ZHLVHQ�DXFK�DOOHV�DE��ZDV�DXV�ZHQLJHU�NRQVWUXNWLYHQ�
4XHOOHQ�VWDPPW��.XU]��0DQWUDV�VFK�W]HQ�XQV�

(LQ�UXVVLVFKHU�3LOJHU�KDW�LQ�VHLQHQ�DXIULFKWLJHQ�(U]lKOXQJHQ�GLH�
0DQWUD�3UD[LV�NXU]�XQG�E�QGLJ�VR�EHVFKULHEHQ��©:HQQ�GX�Z�QVFKVW��
GDVV�GHLQ�*HEHW�UHLQ��ULFKWLJ�XQG�HUTXLFNHQG�VHL��PXVVW�GX�GLU�LUJHQG�
HLQ�NXU]HV�*HEHW�ZlKOHQ��GDV�DXV�ZHQLJHQ��DEHU�VWDUNHQ�:RUWHQ�EH�
VWHKW��'X�PXVVW�HV�KlX¿J�XQG�DQKDOWHQG�ZLHGHUKROHQ��VRGDQQ�ZLUVW�GX�
GDV�*HEHW�VFKPHFNHQ�ª������:HLWHUH�,QIRUPDWLRQHQ�]X�GLHVHP�UXVVL�
VFKHQ�3LOJHU�XQG�VHLQHP�+HU]HQVJHEHW�DXI�6HLWH�����

(QWGHFNHQ� 6LH� LQ� GHU� )ROJH� HLQH�$XVZDKO� KRFKVFKZLQJHQGHU�
0DQWUDV� DXV� GHQ� YHUVFKLHGHQVWHQ� .XOWXUHQ�� ,KU� :RUWODXW� LVW� ZRKO�
XQWHUVFKLHGOLFK��LKUH�$EVLFKW�DEHU�GLHVHOEH��'LH�J|WWOLFKH�4XHOOH�LP�
HLJHQHQ�+HU]HQ���

'LH�0DQWUD�3UD[LV�
©LVW�HLQ�VFKULWWZHLVHV�+LQHLQYHUVHQNHQ�LQ�GLH�0LWWH�
XQVHUHV�+HU]HQV��,Q�GHU�ZLU�HUNHQQHQ�GDVV�XQVHUH�

0LWWH�DXFK�GLH�0LWWH�DOOHQ�6HLQV�LVW�ª�
6WHSKDQ��+DFKWPDQQ�



���

1HEHQ�GHP�ZXQGHUEDUHQ�0DQWUD�©,&+�%,1�GDV�,&+�%,1ª��GDV�
DXJHQEOLFNOLFK�LQ�5HVRQDQ]�JHKW�PLW�GHP�$OO�(LQHQ��GHU�DOOXPIDV�
VHQGHQ�,&+�%,1�*HJHQZDUW�*RWWHV��¿QGHW�VLFK�DXFK�GDV�lKQOLFKH�
0DQWUD�©,&+�%,1�GHU�,&+�%,1ª��'LH�$XVULFKWXQJ�GHU�EHLGHQ�0DQ�
WUDV�LVW�OHLFKW�XQWHUVFKLHGOLFK��LP�.HUQ�VLQG�VLH�DEHU�JOHLFK�

'DV�0DQWUD�©,&+�%,1�GHU�,&+�%,1ª�VSULFKW�GLH�HLJHQH�*|WW�
OLFKNHLW�DQ��GHQ�J|WWOLFKHQ�.HUQ�LP�+HU]HQ�MHGHV�0HQVFKHQ��XQVH�
UH�%XGGKDVFKDIW�í�ZRJHJHQ�GDV�0DQWUD�©,&+�%,1�GDV�,&+�%,1ª�
GDV�$OO�6(,(1'(�DQVSULFKW��*RWW�LVW�GDV�,&+�%,1��8QG�,&+�%,1�
EHGHXWHW�9ROONRPPHQKHLW��)�OOH��9ROOHQGXQJ��6FK|QKHLW��.UDIW�� ,Q�
MHGHP�YRQ�XQV�XQG��EHUDOO�GD��ZR�ZLU�GLH�9ROONRPPHQKHLW�VHKHQ��
'HQNHQ�XQG�VSUHFKHQ�ZLU�,&+�%,1��VR�GHQNHQ�ZLU�9ROONRPPHQKHLW�
XQG�VSUHFKHQ�*RWW�GLUHNW�DQ��LP�HLJHQHQ�+HU]HQ�XQG�LP�$OO�(LQHQ��

���

,&+�%,1�GDV�,&+�%,1�

0DQWUDV



���

'HU�K|FKVWH�*UXVV��©.RGRLVK��.RGRLVK��.RGRLVK�$GRQDL�7VH�
ED\RWKª�EHGHXWHW��EHUVHW]W�©+HLOLJ��+HLOLJ��+HLOLJ�LVW�*RWW��GHU�+HUU�
GHU�+HHUVFKDUHQª��'LHVHV�0DQWUD� VWDPPW�DXV�GHU�P\VWLVFKHQ�� M��
GLVFKHQ�7UDGLWLRQ�XQG�HQWVSULFKW�DOV�/RESUHLVXQJ�GHP�FKULVWOLFKHQ�
6DQFWXV��'LHVHV�VHKU�DOWH�0DQWUD�LVW�HLQ�JHKHLOLJWHU�&RGH�GHV�/LFKWV�
XQG�HLQ�*UXVV��GHQ�VLFK�DXFK�GLH�0HLVWHU�XQWHUHLQDQGHU�VFKHQNHQ��
4XDVL�HLQ�©*U�VV�*RWWª�DXI�K|FKVWHU��DXI�OLFKWYROOVWHU�(EHQH��

©.RGRLVK��.RGRLVK��.RGRLVK�HQWKlOW�GLH�$QUXIXQJ�GHU�K|FKVWHQ�
*RWWHVQDPHQ�XQG�HQWVSULFKW�LQ�VHLQHU�6FKZLQJXQJ�GHP�6\PERO�GHU�
%OXPH�GHV�/HEHQV��'DV�0DQWUD�HQWVSULFKW�DXFK�GHU�6FKZLQJXQJ�GHU�
J|WWOLFKHQ�XQG�NRVPLVFKHQ�2UGQXQJ��GLH� VLFK��EHU�GLHVHV�0DQWUD�
ZLHGHU� LQ�XQV�VHOEVW�PDQLIHVWLHUHQ�NDQQ��%HVRQGHUV�DXFK�DXI�N|U�
SHUOLFKHU�(EHQH�VRUJW�GLHVHV�0DQWUD�I�U�HLQH�1HXRUGQXQJ�XQG�1HX�
DXVULFKWXQJ�GHU�$WRPH�

.RGRLVK��.RGRLVK��.RGRLVK�$GRQDL�7VHED\RWK�VFKZLQJW� LQ�
GHU�(QHUJLH�GHU�QHXHQ�=HLW��%HLP�:LHGHUKROHQ� GLHVHV�+HLOLJHQ�
0DQWUDV�JHKHQ�ZLU�LQ�5HVRQDQ]�]X�GHP�JHKHLOLJWHQ�&RGH�GHV�/LFKWV�
XQG�K�OOHQ�XQV�XPJHKHQG�HLQ�LQ�GLHVH�KRKH�/LFKWHQHUJLH��'DV�:XQ�
GHUEDUH�GDEHL�LVW��'DV�0DQWUD�ZLUNW�JDQ]�UHLQ���EHU�XQVHUH�PHQVFK�
OLFKHQ�%HZHUWXQJHQ�XQG��EHU�XQVHU�(JR�KLQZHJ��'HVKDOE�LVW�HV�VR�
NUDIW��XQG�ZLUNXQJVYROO�ª�����

.RGRLVK��.RGRLVK��.RGRLVK�$GRQDL�7VHED\RWK ���

.RGRLVK��.RGRLVK��.RGRLVK
$GRQDL�7VHED\RWK

0DQWUDV



���

*HEHW�YRQ�%UXGHU�.ODXV

0HLQ�+HUU�XQG�PHLQ�*RWW�
QLPP�DOOHV�YRQ�PLU�
ZDV�PLFK�KLQGHUW�]X�GLU�

0HLQ�+HUU�XQG�PHLQ�*RWW�
JLE�PLU�DOOHV��
ZDV�PLFK�I|UGHUW�]X�GLU�

0HLQ�+HUU�XQG�PHLQ�*RWW�
VR�QLPP�PLFK�PLU
XQG�JLE�PLFK�JDQ]�]X�HLJHQ�GLU������

:RUWH�GHV�/LFKWV



��� *HEHW�I�U�0XWWHU�(UGH

*HEHW�]XU�+HLOXQJ�GHV�+HU]HQV�YRQ�0XWWHU�(UGH

*HOLHEWH�0XWWHU�(UGH��GX�VWUDKOHQGH�6FK|QKHLW�
ZLU�GDQNHQ�'LU��GDVV�ZLU�DXI�'LU�OHEHQ�G�UIHQ
XQG�HKUHQ�'LFK�I�U�'HLQH�EHGLQJXQJVORVH�/LHEH�

:LU�ELWWHQ�MHW]W�DOOH��
GLH�GHP�/LFKW�XQG�GHU�/LHEH�*RWWHV�GLHQHQ�
6HJQHW�PLW�XQV�GLH�(UGH�XQG�DOO�LKUH�/HEHZHVHQ
PLW�UHLQHP�JROGHQHQ�/LFKW�
/DVVW�DOOHV�HUVWUDKOHQ
LQ�/LFKW��/LHEH��)ULHGHQ��)UHLKHLW�XQG�*HVXQGKHLW�
,Q�.UDIW��)UHXGH��6FK|QKHLW�XQG�*O�FNVHOLJNHLW�

:LU�ELWWHQ�XP�+HLOXQJ�I�U�DOOH�6HLQVHEHQHQ�
:LU�ELWWHQ�XP�YROOHV�%HZXVVWVHLQ�I�U�DOOH�
:LU�VLQG�GLH�(LQKHLW�*RWWHV�
ZLU�OLHEHQ�'LFK�YRQ�JDQ]HP�UHLQHQ�+HU]HQ�
:LU�VLQG�HLQV��:LU�VLQG�HLQV��:LU�VLQG�HLQV������



$I¿UPDWLRQHQ�VLQG�NUDIWYROOH�,FK�%RWVFKDIWHQ��GLH�GDV�
%HVWH�LP�0HQVFKHQ�DQ��XQG�ZDFKUXIHQ��4XDVL�HLQH�$UW�
OHEHQVI|UGHUQGH� .RPPXQLNDWLRQ� PLW� VLFK� VHOEHU�� 0LW�
GHU�$EVLFKW�� ZHOWOLFKH� =LHOH� ]X� HUUHLFKHQ�� *HVXQGKHLW��
5HLFKWXP�	�&R��0DQWUDV�KLQJHJHQ�NHQQHQ�QXU�HLQH�$XV�
ULFKWXQJ��'HQ�J|WWOLFKHQ�.HUQ� LP� HLJHQHQ�+HU]HQ�� GLH�
4XHOOH��'LH�0DQWUD�3UD[LV�LVW�.RPPXQLNDWLRQ�PLW�*RWW��

$I¿UPDWLRQHQ� XQG� 0DQWUDV� VLQG� :RUWH� GHU� .UDIW�
í� XQG� :RUWH� KDEHQ� :LUNNUDIW�� +HLONUDIW�� MD� � 6FK|S�
IHUNUDIW�� ,P� $QIDQJ� ZDU� GDV� :RUW�� 'DV� EHZXVVWH�
$QZHQGHQ� YRQ� :RUWHQ� GHU� .UDIW� LVW� GLH� ZRKO� HLQ�
IDFKVWH� $UW� XQG� :HLVH�� VHLQ� /HEHQ� ]X� EHHLQÀXV�
VHQ� XQG� ]XP� *XWHQ� ]X� JHVWDOWHQ�� (LQ� JURVVDUWLJHV���
JHQLDO�HLQIDFKHV�+DQGZHUNV]HXJ�I�U�GHQ�$OOWDJ�XQG�GLH�
VSLULWXHOOH�3UD[LV��

$GULDQ� $FKHUPDQQ� LVW� 7H[WHU�� $XWRU� XQG�
0HGLWDWLRQVOHKUHU�� ,Q� GHQ� :RUWHQ� GHU� .UDIW�
ÀLHVVHQ� VHLQ� )ODLU� I�U� GLH� GHXWVFKH� 6SUD�
FKH� XQG� GDV� JDQ]KHLWOLFKH� 'HQNHQ� GHU� 6SLUL��
WXDOLWlW�]XVDPPHQ��

ZZZ�LQGHUWDW�FK


