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.RQYHUVDWLRQ�LQ�+DOENODVVHQXQWHUULFKW�JHPlVV�VFKXOLQWHUQHU�5HJHOXQJ�

�� /HLWLGHHQ�XQG�5LFKW]LHOH

$OV� HUVWH� )UHPGVSUDFKH� GHU� 6FK�OHULQQHQ� XQG� 6FK�OHU� GHU� GHXWVFKVSUDFKLJHQ� 6FKZHL]� OHLVWHW� )UDQ]|VLVFK� HLQHQ
ZHVHQWOLFKHQ�%HLWUDJ�DQ�GLH�QDWLRQDOH�9HUVWlQGLJXQJ�XQG�,GHQWLWlW��'LH�6XLVVH�URPDQGH�XQG�GDV�IUDQ]|VLVFKH�*UHQ]JHELHW
YHUP|JHQ�GDV�,QWHUHVVH�DQ�QDWLRQDOHU�XQG��EHUUHJLRQDOHU�.RPPXQLNDWLRQ�]X�ZHFNHQ���GLHV�EHVRQGHUV� LQ�GHU�1RUGVFKZHL]
XQG�LQ�GHU�5HJLRQ�2EHUUKHLQ��*HI|UGHUW�ZLUG�GLHV�ZHQQ�P|JOLFK�GXUFK�6FK�OHUDXVWDXVFKH�

,P�)UHPGVSUDFKHQXQWHUULFKW� VROO� DXFK� GHU� 7DWVDFKH�5HFKQXQJ� JHWUDJHQ�ZHUGHQ�� GDVV�PRGHUQH�7HFKQRORJLHQ� VRZRKO� LP
VFKXOLVFK�XQLYHUVLWlUHQ�ZLH�DXFK�LP�EHUXIOLFKHQ�%HUHLFK�ZLFKWLJH�.RPPXQLNDWLRQVPLWWHO�VLQG�

=XVlW]OLFK�HU|IIQHW�GDV�JDQ]H�*HELHW�GHU�)UDQNRSKRQLH�.XOWXUUlXPH��GLH�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�DOV�JHJHQVlW]OLFK�
DEHU� DXFK� DOV� NRPSOHPHQWlU� ]XP� GHXWVFKVSUDFKLJHQ� XQG� DQJHOVlFKVLVFKHQ� .XOWXUUDXP� ZDKUQHKPHQ�� )UDQ]|VLVFKH
*HVFKLFKWH��3ROLWLN�XQG�.XOWXU�VLQG�EHVRQGHUV�JHHLJQHW��6SDQQXQJVIHOGHU�]ZLVFKHQ�1RUG�XQG�6�G�DXI]X]HLJHQ�

'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� VROOHQ� )lKLJNHLWHQ� LP� NRPPXQLNDWLYHQ� XQG� LQWHUNXOWXUHOOHQ� %HUHLFK� HUZHUEHQ�� =X� GLHVHP
=ZHFN� ZHUGHQ� GDV� +|U�� XQG� /HVHYHUVWHKHQ� VRZLH� GHU� P�QGOLFKH� XQG� VFKULIWOLFKH� $XVGUXFN� LQ� DQJHPHVVHQHU� :HLVH
JHVFKXOW�

���� *URE]LHOH�XQG�/HUQLQKDOWH

.HUQVWRII����XQG����.ODVVH

6SUDFKEHKHUUVFKXQJ
'LH� DXI� GHU� 6HNXQGDUVWXIH� ,� HUZRUEHQH� P�QGOLFKH� XQG� VFKULIWOLFKH� .RPPXQLNDWLRQVIlKLJNHLW� ZLUG� ZHLWHU� JHI|UGHUW�� 'LH
ZLFKWLJVWHQ�JUDPPDWLNDOLVFKHQ�.DSLWHO�ZHUGHQ�YHUWLHIW��'LH�%HVFKlIWLJXQJ�PLW�GHP�9HUE�LQ�VHLQHQ�)RUPHQ�XQG�$QZHQGXQJHQ
ELOGHW�HLQHQ�6FKZHUSXQNW��'LH�ZHLWHUHQ�ZHVHQWOLFKHQ�.DSLWHO�ZHUGHQ�ZLHGHUKROW��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUZHLWHUQ�GHQ
*UXQG��XQG�HUDUEHLWHQ�GHQ�$XIEDXZRUWVFKDW]��6LH�OHUQHQ�]XGHP�PLW�:|UWHUE�FKHUQ�]X�DUEHLWHQ�XQG�VHW]HQ�GLHVH�JH]LHOW�HLQ�
6LH�YHUVWHKHQ�DXWKHQWLVFKH�JHVSURFKHQH�7H[WH��6LH�QHKPHQ�DNWLY�DP�8QWHUULFKWVJHVSUlFK�WHLO�

'DV�6FKUHLEHQ�YRQ�'LNWDWHQ�XQG�HLQIDFKHQ�hEHUVHW]XQJHQ�DXV�GHP�'HXWVFKHQ�LQV�)UDQ]|VLVFKH�XQG�XPJHNHKUW�I|UGHUW�GHQ
EHZXVVWHUHQ�8PJDQJ�PLW�GHU�)UHPGVSUDFKH��'LH�DNWLYH�%HVFKlIWLJXQJ�PLW�YHUVFKLHGHQHQ�7H[WVRUWHQ���ZLH� ,QKDOWVDQJDEH�
1DFKHU]lKOXQJ��$XIVDW]���HUK|KW�GLH�VFKULIWOLFKH�$XVGUXFNV�IlKLJNHLW�

/LWHUDWXU�XQG�FLYLOLVDWLRQ�IUDQoDLVH
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�VROOHQ�=XJDQJ�]XU�IUDQ]|VLVFKVSUDFKLJHQ�/LWHUDWXU�GXUFK�7H[WH�DXV�YHUVFKLHGHQHQ�*DWWXQJHQ
XQG�-DKUKXQGHUWHQ�ILQGHQ��(V�VROO�VLFK�P|JOLFKVW�YRQ�$QIDQJ�DQ�XP�2ULJLQDOWH[WH�KDQGHOQ��(V�LVW�GDUDXI�]X�DFKWHQ��GDVV�VLH
QLFKW�]X�ODQJ�XQG�VRZRKO�VSUDFKOLFK�DOV�DXFK�JHGDQNOLFK�]X�EHZlOWLJHQ�VLQG��EHVRQGHUHV�*HZLFKW�LVW�DXI�GLH�QHXHUH�/LWHUDWXU
]X�OHJHQ�

.HUQVWRII����XQG����.ODVVH

6SUDFKEHKHUUVFKXQJ
'XUFK� GHQ�(LQEH]XJ�ZHLWHUHU� JUDPPDWLNDOLVFKHU�.DSLWHO� XQG� HLQH� MH� QDFK� .ODVVHQVWDQG� JH]LHOWH�:LHGHUKROXQJ� VROOHQ� GLH
6FK�OHULQQHQ� XQG� 6FK�OHU� HLQHQ� hEHUEOLFN� �EHU� GLH� IUDQ]|VLVFKH� *UDPPDWLN� HUKDOWHQ�� 6LH� VROOHQ� VLFK� GDEHL� GHU
6WUXNWXUXQWHUVFKLHGH�]ZLVFKHQ�)UDQ]|VLVFK�XQG�'HXWVFK�EHZXVVW�ZHUGHQ�



'LH� (UDUEHLWXQJ� GHV�*UXQG�� XQG� $XIEDXZRUWVFKDW]HV� ZLUG� ZHLWHUJHI�KUW�� GXUFK� GHQ� (LQEH]XJ� YHUVFKLHGHQHU� VSUDFKOLFKHU
1LYHDXV�YHUIHLQHUW�XQG�GXUFK�GDV�I�U�'LVNXVVLRQHQ�XQG�7H[WDQDO\VHQ�QRWZHQGLJH�9RNDEXODU�HUJlQ]W�

%HVWLPPWH�6SUHFKVLWXDWLRQHQ�ZHUGHQ�JH�EW��YRU�DOOHP��6WHOOXQJ�QHKPHQ��DUJXPHQWLHUHQ��DQDO\VLHUHQ��'DV�+|UYHUVWlQGQLV
VROO�PLW�DXWKHQWLVFKHQ�'RNXPHQWHQ�ZHLWHU�JHI|UGHUW�ZHUGHQ�
=X�GHQ�EHUHLWV�EHKDQGHOWHQ�7H[WVRUWHQ�ZHUGHQ�,QWHUSUHWDWLRQHQ�XQG�WKHPHQEH]RJHQH�$XIVlW]H�JHVFKULHEHQ��'D]X�N|QQHQ
XPIDQJUHLFKHUH��hEHUVHW]XQJHQ�NRPPHQ�

/LWHUDWXU�XQG�FLYLOLVDWLRQ�IUDQoDLVH
'XUFK�GHQ�8PJDQJ�PLW�GHU�/LWHUDWXU�XQG�DQGHUHQ�DXWKHQWLVFKHQ�'RNXPHQWHQ�OHUQHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�ZHLWHUH
$VSHNWH�GHU�)UDQNRSKRQLH�NHQQHQ�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�VROOHQ�VLFK�PLW�UDWLRQDOHQ��HPRWLRQDOHQ�XQG�lVWKHWLVFKHQ�$VSHNWHQ�VSUDFKOLFK�XQG�JHGDQNOLFK
DQVSUXFKVYROOHUHU� :HUNH� DXV� YHUVFKLHGHQHQ� -DKUKXQGHUWHQ� EHIDVVHQ�� 6LH� OHUQHQ�� HLQLJH� GLHVHU� :HUNH� OLWHUDWXU�� XQG
NXOWXUKLVWRULVFK�HLQ]XRUGQHQ�XQG�]X�LQWHUSUHWLHUHQ�

(UJlQ]XQJVVWRII

=XU�9HUWLHIXQJ�XQG�%HUHLFKHUXQJ�GHV�8QWHUULFKWV�ELHWHW�VLFK�HLQ�EUHLWHV�6SHNWUXP�YRQ�]XVlW]OLFKHQ�7KHPHQ�XQG�$NWLYLWlWHQ
DQ��ZLH
�� *HGLFKWH��&KDQVRQV��EDQGHV�GHVVLQpHV��+|UVSLHOH��)LOPH
�� 9RUWUlJH��+DXVOHNW�UH��NUHDWLYHV�6FKUHLEHQ��5ROOHQVSLHOH��7KHDWHULPSURYLVDWLRQHQ�XQG��DXII�KUXQJHQ
�� FLYLOLVDWLRQ�IUDQoDLVH��GLH�VLFK�DXI�YHUVFKLHGHQH�IUDQ]|VLVFKVSUDFKLJH�.XOWXUUlXPH�HUVWUHFNW��XQWHU�

%HU�FNVLFKWLJXQJ�JHRJUDILVFKHU��KLVWRULVFKHU�XQG�VR]LRNXOWXUHOOHU�$VSHNWH�
�� YHUJOHLFKHQGH�/LQJXLVWLN�XQG�/LWHUDWXU
�� QLFKWILNWLRQDOH�7H[WH

.RQYHUVDWLRQ���/LQJXLVWLN
=XU�ZHLWHUHQ�)|UGHUXQJ�GHU�6SUDFKNRPSHWHQ]�GLHQW� �� LP�5DKPHQ�VFKXOKDXVHLJHQHU�.RQ]HSWH� ��GHU�.RQYHUVDWLRQVNXUV� LP
+DOENODVVHQXQWHUULFKW��GHU�GXUFK�$VVLVWHQWLQQHQ�RGHU�$VVLVWHQWHQ�DXV�IUDQ]|VLVFKHQ�6SUDFKUHJLRQHQ�HUWHLOW�ZHUGHQ�NDQQ�

�� 4XHUYHUZHLVH�XQG�0|JOLFKNHLWHQ�I�U�IlFKHU�EHUJUHLIHQGHQ�8QWHUULFKW

,QWHUGLV]LSOLQlUHU�8QWHUULFKW�GLHQW�GHU�9HUWLHIXQJ�HLQHV�7KHPDV��]�%��$XWRUHQ�GHV�VLqFOH�GHV�OXPLqUHV�LP�)DFK�)UDQ]|VLVFK��
)UDQ]|VLVFKH� 5HYROXWLRQ� LP� )DFK� *HVFKLFKWH�� XQG� GHU� (UZHLWHUXQJ� GHV� :LVVHQVKRUL]RQWV� �]�%�� $XWRUHQ� HKHPDOLJHU
IUDQ]|VLVFKHU�.RORQLHQ� ��.RORQLDOLVPXV� LP�)DFK�*HVFKLFKWH�XQG�/lQGHUNXQGH� LP�)DFK�*HRJUDILH���4XHUYHUZHLVH�VLQG�EHL
YLHOHQ�7KHPHQ�P|JOLFK��XQG�HV�ELHWHW�VLFK�HLQH�=XVDPPHQDUEHLW�PLW�HLQLJHQ�)lFKHUQ�DQ��0|JOLFKH�%HLVSLHOH�VLQG�

*HVFKLFKWH� 3ROLWLVFKH�XQG�JHVHOOVFKDIWOLFKH�(QWZLFNOXQJHQ�LQ�)UDQNUHLFK�LP�����XQG�����
-DKUKXQGHUW

'HXWVFK��*ULHFKLVFK� /HNW�UH�YRQ�$QRXLOKV�Ä$QWLJRQH³
0XVLN� /HNW�UH�YRQ�Ä&DUPHQ³��Ä/D�GDPH�DX[�FDPpOLDV³��Ä+LVWRLUH�GX�VROGDW³
%LOGQHULVFKHV�*HVWDOWHQ� %HKDQGOXQJ�YRQ�1DWXUDOLVPXV�RGHU�6XUUHDOLVPXV
6SUDFKHQ� 9HUJOHLFK�GHU�6SUDFKVWUXNWXUHQ�

9HUVFKLHGHQH�5H]HSWLRQHQ�GHVVHOEHQ�OLWHUDULVFKHQ�6WRIIHV�


