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GLHVHV�+DQGEXFK�VRUJIlOWLJ�GXUFK�XQG�EHZDKUHQ�
6LH�HV�]XP�VSlWHUHQ�1DFKVFKODJHQ�DXI
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,QKDOW
,QIRUPDWLRQHQ�]XU�6LFKHUKHLW�XQG�:DUQKLQZHLVH.2
$XIEDX�,KUHV�QHXHQ�*HUlWHV�����������������
6HLWHQZHFKVHO�GHU�7�U��������������������������
%HVFKUHLEXQJ�GHV�*HUlWV��������������������
%HGLHQIHOG��������������������������������������������

9HUZHQGXQJ�,KUHV�*HUlWHV������������������
+LOIUHLFKH�+LQZHLVH�XQG�7LSSV��������������
5HLQLJXQJ�XQG�3IOHJH���������������������������
)HKOHUEHKHEXQJ�����������������������������������
(QWVRUJXQJ�GHV�*HUlWHV����������������������

,QIRUPDWLRQHQ�]XU�6LFKHUKHLW�XQG�:DUQKLQZHLVH

1DFK�(1�1RUP
'LHVHV�*HUlW�NDQQ�YRQ�.LQGHUQ�YRQ���-DKUHQ�XQG�lOWHU�VRZLH�
3HUVRQHQ�PLW�HLQJHVFKUlQNWHQ�N|USHUOLFKHQ��VHQVRULVFKHQ�E]Z��
JHLVWLJHQ�)lKLJNHLWHQ�RGHU�PDQJHOQGHU�(UIDKUXQJ�XQG�:LVVHQ�
YHUZHQGHW�ZHUGHQ��ZHQQ�VLH�HLQH�%HDXIVLFKWLJXQJ�E]Z��
$QZHLVXQJ�I�U�GLH�1XW]XQJ�GHU�0DVFKLQH�DXI�VLFKHUH�:HLVH�
HUIDKUHQ�XQG�GLH�5LVLNHQ�JHNDQQW�KDEHQ��'LH�.LQGHU�G�UIHQ�
QLFKW�PLW�GHP�*HUlW�VSLHOHQ��'LH�5HLQLJXQJ�XQG�:DUWXQJ�G�UIHQ�
QLFKW�YRQ�.LQGHUQ�RKQH�$XIVLFKW�GXUFKJHI�KUW�ZHUGHQ�
'LH�.LQGHU�LP�$OWHU�YRQ���ELV���-DKUHQ�G�UIHQ�.�KOJHUlWH�EH��
XQG�HQWODGHQ�
1DFK�,(&�1RUP

'LHVHV�*HUlW�LVW�QLFKW�I�U�GLH�9HUZHQGXQJ�YRQ�3HUVRQHQ�
�DXFK�.LQGHU��JHHLJQHW��GLH�N|USHUOLFK��VHQVRULVFK�RGHU�JHLVWLJ�
EHKLQGHUW�VLQG�RGHU�NHLQH�Q|WLJH�(UIDKUXQJ�RGHU�DXVUHLFKHQG�
.HQQWQLV�YRQ�GHP�3URGXNW�KDEHQ��DX�HU�VLH�YRQ�HLQHU�
3HUVRQ��GLH�I�U�LKUH�6LFKHUKHLW�YHUDQWZRUWOLFK�LVW��$QZHLVXQJHQ�

=X�,KUHU�HLJHQHQ�6LFKHUKHLW�XQG�RUGQXQJVJHPl�HQ�9HUZHQGXQJ�
OHVHQ�6LH�ELWWH�YRU�,QVWDOODWLRQ�XQG�HUVWPDOLJHP�*HEUDXFK�GHV�
*HUlWV�GDV�%HQXW]HUKDQGEXFK�VRUJIlOWLJ�GXUFK��HLQVFKOLH�OLFK�GHU�
+LQZHLVH�XQG�:DUQXQJHQ��=XU�9HUPHLGXQJ�YRQ�XQQ|WLJHQ�)HKOHUQ�
XQG�8QIlOOHQ�LVW�HV�HUIRUGHUOLFK��GDVV�DOOH�3HUVRQHQ��GLH�GDV�*HUlW�
YHUZHQGHQ��KLQUHLFKHQG�YHUWUDXW�VLQG�PLW�GHVVHQ�%HWULHE�XQG�
VHLQHQ�6LFKHUKHLWVPHUNPDOHQ��%HZDKUHQ�6LH�GLHVH�$QOHLWXQJHQ�
VRUJIlOWLJ�DXI�XQG�VWHOOHQ�6LH�VLFKHU��GDVV�GLHVH�EHLP�*HUlW�
YHUEOHLEHQ��ZHQQ�GLHVHV�YHUVWHOOW�RGHU�YHUNDXIW�ZLUG��GDPLW�MHGHU��
GHU�GDV�*HUlW�LP�/DXIH�VHLQHU�/HEHQV]HLW�YHUZHQGHW��DXVUHLFKHQG�
�EHU�GHVVHQ�NRUUHNWH�,QEHWULHEQDKPH�XQG�6LFKHUKHLW�LQIRUPLHUW�LVW�
=XP�6FKXW]�GHV�/HEHQV�XQG�(LJHQWXPV�EHDFKWHQ�6LH�ELWWH�GLH�
9RUVLFKWVPD�QDKPHQ�LQ�GLHVHU�%HGLHQXQJVDQOHLWXQJ��GHQQ�GHU�
+HUVWHOOHU�LVW�QLFKW�I�U�6FKlGHQ�YHUDQWZRUWOLFK��GLH�DXIJUXQG�YRQ�
0LVVDFKWXQJHQ�HQWVWHKHQ�
6LFKHUKHLW�I�U�.LQGHU�XQG�0HQVFKHQ�PLW�*HEUHFKHQ
●

●
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I�U�GHQ�*HEUDXFK�GHV�*HUlWV�HUKDOWHQ�KDEHQ�RGHU�YRQ�GLHVHU�
EHDXIVLFKWLJW�ZHUGHQ�
���'LH�.LQGHU�VROOWHQ�EHDXIVLFKWLJW�ZHUGHQ��XP�VLFKHU]XVWHOOHQ��
GDVV�VLH�QLFKW�PLW�GHP�*HUlW�VSLHOHQ�
+DOWHQ�6LH�DOOH�9HUSDFNXQJVWHLOH�YRQ�.LQGHU�IHUQ��ZHLO�

HV�GLH�*HIDKU�GHV�(UVWLFNHQV�EHVWHKW�
���=LHKHQ�6LH�GHQ�6WHFNHU�DXV�GHU�%XFKVH��ZHQQ�6LH�GDV�
*HUlW�HQWVRUJHQ��VFKQHLGHQ�6LH�GDV�9HUELQGXQJVNDEHO��VR�
QDK�DP�*HUlW�ZLH�P|JOLFK��DE�XQG�HQWIHUQHQ�6LH�GLH�7�U��XP�
]X�YHUPHLGHQ��GDVV�VSLHOHQGH�.LQGHU�6WURPVFKOlJH�HUKDOWHQ��
ZHQQ�VLH�VLFK�GDULQ�HLQVFKOLH�HQ�
���:HQQ�6LH�GDV�*HUlW��PLW�0DJQHWW�UYHUVFKOXVV��JHJHQ�HLQH�
lOWHUHV�*HUlW�PLW�6FKQDSSVFKORVV�DQ�GHU�7�U�RGHU�GHP�'HFNHO�
DXVWDXVFKHQ��DFKWHQ�6LH�ELWWH�GDUDXI��GDV�6FKQDSSVFKORVV�
XQEUDXFKEDU�]X�PDFKHQ��EHYRU�VLH�HV�HQWVRUJHQ��'DGXUFK�ZLUG�GLH�
*HIDKU�YHUPLHGHQ��GDVV�I�U�.LQGHU�GDUDXV�HLQH�7RGHVIDOOH�ZLUG�

�����������:$5181*�²�'LHVHV�*HUlW�LVW�I�U�GHQ�+DXVKDOW�XQG�
lKQOLFKH�$QZHQGXQJHQ�ZLH
��0LWDUEHLWHU�.�FKHQEHUHLFKH�LQ�/lGHQ��%�URV�XQG�
DQGHUHQ�$UEHLWVXPJHEXQJHQ�YRUJHVHKHQ�
��%DXHUQKlXVHU�XQG�+RWHOV��0RWHOV�XQG�DQGHUHQ�:RKQUlXPHQ�
��%HWW��XQG�)U�KVW�FN�7\S�8PJHEXQJHQ�
��*DVWURQRPLH�XQG�lKQOLFKH�1RQ�5HWDLO�$QZHQGXQJHQ��
ƽ :$5181*�²�%HZDKUHQ�6LH�NHLQH�H[SORVLYHQ�6WRIIH�ZLH
6SUD\GRVHQ�PLW�EUHQQEDUHQ�7UHLEPLWWHO�LQ�GLHVHP�*HUlW�
����:$5181*�²�:HQQ�GDV�1HW]NDEHO�EHVFKlGLJW�LVW��PXVV�
HV�GXUFK�GHQ�+HUVWHOOHU��VHLQHQ�.XQGHQGLHQVW�RGHU�HLQH�
lKQOLFK�TXDOLIL]LHUWH�3HUVRQ�HUVHW]W�ZHUGHQ��XP�HLQH�*HIDKU�
]X�YHUPHLGHQ��
����:$5181*�²�+DOWHQ�6LH�GLH�%HO�IWXQJV|IIQXQJHQ��GLH�
*HUlWHYHUNOHLGXQJ�RGHU�GLH�LQWHJULHUWH�6WUXNWXU�YRQ�
%HKLQGHUXQJHQ�IUHL��
���:$5181*�²�9HUZHQGHQ�6LH�NHLQH�PHFKDQLVFKHQ�
9RUULFKWXQJHQ�RGHU�DQGHUHQ�0LWWHO��XP�GHQ�(QWIURVWXQJVSUR]HVV�]X�
EHVFKOHXQLJHQ��DX�HU�ZHQQ�GLH�YRP�+HUVWHOOHU�HPSIRKOHQ�VLQG�
:$5181*�²�%HVFKlGLJHQ�6LH�GHQ�.lOWHPLWWHONUHLVODXI�QLFKW�
:$5181*�²�9HUZHQGHQ�6LH�NHLQH�HOHNWULVFKHQ�*HUlWH�

●

●

●

●

●

●

●

●

●

●

$OOJHPHLQH�6LFKHUKHLWVYRUVFKULIWHQ
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LQQHUKDOE�GHV�/HEHQVPLWWHOODEODJHIDFKV�GHV�*HUlWHV��DX�HU�
ZHQQ�VLH��GLH�YRP�+HUVWHOOHU�HPSIRKOHQHQ�7\SHQ�VLQG�
���:$5181*�²�'DV�.lOWHPLWWHO�XQG�,VROLHUWUHLEJDV�VLQG�
EUHQQEDU��%HL�GHU�(QWVRUJXQJ�GHV�*HUlWV�KDQGHOQ�6LH�HV�QXU�
EHL�HLQHP�]XJHODVVHQHQ�(QWVRUJXQJV]HQWUXP��1LFKW�)ODPPH�
DXVVHW]HQ�
���:$5181*�²�6WHOOHQ�6LH�EHL�GHU�3RVLWLRQLHUXQJ�GHV�*HUlWV�
VLFKHU��GDVV�GDV�1HW]NDEHO�QLFKW�HLQJHNOHPPW�RGHU�EHVFKlGLJW�LVW�
���:$5181*�²�6WHOOHQ�6LH�GLH�0HKUIDFKNXSSOXQJVVWHFNGRVH�
RGHU�SRUWDEOH�6WURPYHUVRUJXQJ�QLFKW�DQ�GHU�*HUlWHU�FNVHLWH�DXI�
���:$5181*�²:$5181*��'D�GLH�'HVLJQ�6WUXNWXU�GHV�
3URGXNWV�VFKZHU�]X�UHLQLJHQ�LVW��P�VVHQ�/HEHQVPLWWHO�LQ�
%HXWHO�YHUSDFNW�LP�*HIULHUVFKUDQN�JHODJHUW�ZHUGHQ�

'DV�6\PERO��LVW�HLQH�:DUQXQJ�XQG�]HLJW�DQ��GDVV�GDV�
.lOWHPLWWHO�XQG�GDV�7UHLEJDV�GHU�,VROLHUXQJ�EUHQQEDU�VLQG�

����:$5181*�²�'LH�%HOHXFKWXQJVODPSHQ�G�UIHQ�QLFKW�YRP�
%HQXW]HU�DXVJHWDXVFKW�ZHUGHQ��:HQQ�GLH�
%HOHXFKWXQJVODPSHQ�EHVFKlGLJW�VLQG��ZHQGHQ�6LH�VLFK�DQ�GHQ�
.XQGHQGLHQVW��'LHVHU�:DUQKLQZHLV�JLOW�QXU�I�U�GLH�
.�KOVFKUlQNH��GLH�%HOHXFKWXQJVODPSHQ�HQWKDOWHQ�
.lOWHPLWWHO
'DV�.lOWHPLWWHO�,VREXWHQ��5���D��LVW�LQQHUKDOE�GHV�
.lOWHPLWWHONUHLVODXIV�GHV�*HUlWHV�HQWKDOWHQ��XQG�HLQ�1DWXUJDV�
PLW�HLQHU�EHVRQGHUV�KRKHQ�8PZHOWYHUWUlJOLFKNHLW�LVW�MHGRFK�
EUHQQEDU��:lKUHQG�GHV�7UDQVSRUWV�XQG�GHU�,QVWDOODWLRQ�GHV�
*HUlWHV�VROOHQ��6LH�VLFKHUVWHOOHQ��GDVV�NHLQH�GHU�
.RPSRQHQWHQ�GHV�.lOWHPLWWHONUHLVODXIV�EHVFKlGLJW�LVW�
'DV�.lOWHPLWWHO��5���D��LVW�EUHQQEDU�
����:$5181*�²�'LH�.�KOVFKUlQNH�HQWKDOWHQ�.lOWHPLWWHO�XQG�
*DVH�LQ�GHU�,VROLHUXQJ��'LH�.lOWHPLWWHO�XQG�*DVH�P�VVHQ�
IDFKJHUHFKW�HQWVRUJW�ZHUGHQ��GD�VLH�]X�$XJHQYHUOHW]XQJHQ�
RGHU�(QW]�QGXQJ�I�KUHQ�N|QQHQ��6WHOOHQ�6LH�VLFKHU��GDVV�GHU�
6FKODXFK�GHV�.�KONUHLVODXIV�YRU�GHU�RUGQXQJVJHPl�HQ�
(QWVRUJXQJ�QLFKW�EHVFKlGLJW�LVW�

●

●

●

●

●

●

:$5181*��*HIDKU�YRQ�%UDQG��EUHQQEDUHQ�6WRIIHQ
$XVWDXVFKHQ�GHU�%HOHXFKWXQJVODPSHQ



:HQQ�GHU�.lOWHPLWWHONUHLVODXI�EHVFKlGLJW�Z�UGH�
��9HUPHLGHQ�6LH�RIIHQH�)ODPPHQ�XQG�=�QGTXHOOHQ�
��/�IWHQ�6LH�GHQ�5DXP�VRUJIlOWLJ��LQ�GHP�GDV�*HUlW�VWHKW�
(V�LVW�JHIlKUOLFK��GLHVH�6SH]L¿NDWLRQHQ�]X�lQGHUQ�RGHU�GDV�
3URGXNW�LQ�LUJHQGHLQHU�$UW�XQG�:HLVH�]X�YHUlQGHUQ�
-HJOLFKH�%HVFKlGLJXQJ�GHV�.DEHOV�NDQQ�]X�HLQHP�
.XU]VFKOXVV��%UDQG�XQG�RGHU�6WURPVFKODJ�I�KUHQ�

1.'DV�6WURPNDEHO�GDUI�QLFKW�YHUOlQJHUW�ZHUGHQ�
2.����9HUJHZLVVHUQ�6LH�VLFK�GDVV�GHU�6WURPVWHFNHU�QLFKW�
HLQJHTXHWVFKW�RGHU�EHVFKlGLJW�ZLUG�
(LQ�JHTXHWVFKWHU�RGHU�EHVFKlGLJWHU�6WURPVWHFNHU�N|QQWH�
.XU]VFKOXVV��6WURPVFKODJ�RGHU�hEHUKLW]XQJ�XQG�VRJDU�
HLQHQ�%UDQG�YHUXUVDFKHQ�
3.����$FKWHQ�6LH�GDUDXI��GDVV�6LH�DQ�GHQ�*HUlWHQHW]VWHFNHU�
JHODQJHQ���
4. =LHKHQ�6LH�QLFKW�DP�.DEHO�
�� 6WHFNHQ�6LH�GHQ�6WURPVWHFNHU�QLFKW�HLQ��ZHQQ�GLH
6WURPVWHFNHUEXFKVH�ORFNHU�LVW��(V�EHVWHKW�%UDQG��RGHU�
6WURPVFKODJJHIDKU�
�� 'DV�*HUlW�GDUI�RKQH�'HFNHO�DXI�GHU�,QQHQEHOHXFKWXQJ
QLFKW�EHWULHEHQ�ZHUGHQ�
�� 'HU�.�KOVFKUDQN�HLJQHW�VLFK�QXU�I�U
(LQSKDVHQZHFKVHOVWURP�PLW��������9���+]��:HQQ�GLH�
6SDQQXQJVVFKZDQNXQJ�LP�%HQXW]HUEH]LUN�VR�JUR��LVW��GDVV�
GLH�6SDQQXQJ�GHQ�REHQ�JHQDQQWHQ�%HUHLFK��EHUVFKUHLWHW��
YHUZHQGHQ�6LH�DXV�6LFKHUKHLWVJU�QGHQ�XQEHGLQJW�$�&���
$XWRPDWLVFKHU�6SDQQXQJVUHJOHU�YRQ�PHKU�DOV����:�]XP�
.�KOVFKUDQN��'HU�.�KOVFKUDQN�PXVV�DQ�HLQH�VSH]LHOOH�
6WHFNGRVH�VWDWW�HLQHU�JHPHLQVDPHQ�PLW�DQGHUHQ�
HOHNWULVFKHQ�*HUlWHQ�DQJHVFKORVVHQ�ZHUGHQ��6HLQ�6WHFNHU�
PXVV�I�U�HLQH�6WHFNGRVH�PLW�(UGXQJ�JHHLJQHW�VHLQ�
7lJOLFKH�1XW]XQJ
ƽ /DJHUQ�6LH�NHLQH�HQW]�QGOLFKHQ�*DVH�RGHU�)O�VVLJNHLWHQ
LP�*HUlW��HV�EHVWHKW�([SORVLRQVJHIDKU
● %HWUHLEHQ�6LH�NHLQH�DQGHUHQ�HOHNWURJHUlWH�LQQHUKDOE�GHV
.�KOVFKUDQNV��]XP�%HLVSLHO�HOHNWULVFKH�(LVPDVFKLQHQ��
0LVFKXQJHQ�XVZ���

(OHNWULVFKH�6LFKHUKHLW
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● 6WHOOHQ�6LH�NHLQH�KHL�HQ�*HJHQVWlQGH�LQ�GLH�1lKH�GHU
3ODVWLNWHLOH�GHV�*HUlWV�
● 6WHOOHQ�6LH�NHLQH�/HEHQVPLWWHO�GLUHNW�DQ�GLH
/XIWDXVWULWWV|IIQXQJ�DQ�GHU�5�FNZDQG�
����9RUYHUSDFNWH�7LHIN�KONRVW�JHPl��GHQ�$QZHLVXQJHQ�GHV�
7LHIN�KONRVWKHUVWHOOHUV�ODJHUQ�
����'LH�(PSIHKOXQJHQ�GHV�*HUlWHKHUVWHOOHUV�]XU�/DJHUXQJ�
VROOWHQ�VWULNW�EHIROJW�ZHUGHQ��6LHKH�HQWVSUHFKHQGH�
$QZHLVXQJHQ�]XP�(LQIULHUHQ�
����6WHOOHQ�6LH�NHLQH�*HWUlQNH�PLW�.RKOHQVlXUH�LQ�GDV�
*HIULHUIDFK��GHQQ�VLH��EHQ�'UXFN�DXI�GHQ�%HKlOWHU�DXV��N|QQHQ�
LKQ�]XP�([SORGLHUHQ�EULQJHQ�XQG�VR�GDV�*HUlW�EHVFKlGLJHQ�
����*HIURUHQHV�(VVHQ�N|QQHQ�)URVWYHUEUHQQXQJHQ�
YHUXUVDFKHQ��ZHQQ�VLH�GLUHNW�QDFK�GHU�(QWQDKPH�DXV�GHP�
*HIULHUIDFK�NRQVXPLHUW�ZHUGHQ�
6WHOOHQ�6LH�GDV�*HUlW�QLFKW�GLUHNW�LQ�GLH�6RQQH�
+DOWHQ�6LH�.HU]HQ��/DPSHQ�XQG�DQGHUH�*HJHQVWlQGH�PLW

RIIHQHQ�)ODPPHQ�IHUQ�YRQ�GHP�*HUlW��VR�GDVV�GDV�*HUlW�
QLFKW�LQ�%UDQG�JHVHW]W�LVW�
'DV�*HUlW�LVW�I�U�GLH�$XIEHZDKUXQJ�YRQ�/HEHQVPLWWHOQ�XQG���

RGHU�*HWUlQNH�LP�QRUPDOHQ�+DXVKDOW��ZLH�LQ�GLHVHU�
*HEUDXFKVDQOHLWXQJ�EHVFKULHEHQ��EHVWLPPW��6LH�VROOWHQ�EHLP�
%HZHJHQ�YRUVLFKWLJ�VHLQ��GD�GDV�*HUlW�VFKZHU�LVW�
(QWIHUQHQ�6LH�NHLQH�2EMHNWH�DXV�GHP�.�KOIDFK�RGHU�EHU�KUHQ

6LH�NHLQH�2EMHNWH�LP�.�KOIDFK��ZHQQ�6LH�IHXFKWH�QDVVH�+lQGH�
KDEHQ��GD�GLHV�]X�+DXWDEVFK�UIXQJHQ�RGHU�)URVW��E]Z��
*HIULHUEUlQGHQ�I�KUHQ�N|QQWH�
9HUZHQGHQ�6LH�QLHPDOV�GLH�%DVLV��6FKXEODGHQ�XQG�7�UHQ�XVZ�

]XP�6WHKHQ�RGHU�DOV�7UlJHU�
*HIURUHQH�/HEHQVPLWWHO�G�UIHQ�QLFKW�HUQHXW�HLQJHIURUHQ�ZHUGHQ�

ZHQQ�VLH�HLQPDO�DEJHWDXW�ZXUGHQ�
1LFKW�HVVHQ�(LV�DP�6WLHO�RGHU�(LVZ�UIHO�GLUHNW�QDFK�GHU�

(QWQDKPH�DXV�GHP�*HIULHUIDFK��GD�GLHV�]X�*HIULHUEUDQG�LQ�
0XQG�XQG�/LSSHQ�I�KUHQ�N|QQWH�
���hEHUEHODVWHQ�6LH�GLH�7�UDEVWHOOHU�QLFKW�RGHU�OHJHQ�QLFKW�]X�
YLHOH�1DKUXQJVPLWWHO�LP�*HP�VHIDFK��XP�+HUXQWHUIDOOHQ�GHU�
*HJHQVWlQGH�]X�YHUPHLGHQ��'LHV�N|QQWH�]X�9HUOHW]XQJHQ�
RGHU�6FKlGHQ�DP�*HUlW�I�KUHQ�

●

●

●

●

●

●

●

●

●

●

●

●

���=LHKHQ�6LH��ZHQQ�6LH�GDV�*HUlW�DXVVWHFNHQ��LPPHU�DP�
6WHFNHU��QLFKW�DP�.DEHO�
●
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9RUVLFKW�
3IOHJH�XQG�5HLQLJXQJ

ƽ�5HLQLJHQ�6LH�GDV�*HUlW�QLFKW�PLW�+LOIH�YRQ�0HWDOOREMHNWHQ��
'DPSIUHLQLJHUQ��lWKHULVFKHQ�gOHQ��RUJDQLVFKHQ�
/|VXQJVPLWWHOQ�RGHU�6FKHXHUPLWWHOQ�

:DUWXQJ

●

●

●

●

●

●

●

●

●

●

6FKDOWHQ�6LH�GDV�*HUlW�YRU�GHU�:DUWXQJ�DE�XQG�]LHKHQ�
6LH�GDV�6WURPNDEHO�DXV�GHU�%XFKVH�

%HIROJHQ�6LH�I�U�GLH�HOHNWULVFKH�9HUELQGXQJ�VRUJIlOWLJ�GLH
$QZHLVXQJHQ�LQ�GHQ�HLQ]HOQHQ�$EVlW]HQ��3DFNHQ�6LH�
GDV�*HUlW�DXV�XQG�SU�IHQ�6LH��RE�HV�EHVFKlGLJW�LVW�
,VW�HV�EHVFKlGLJW��VFKOLH�HQ�6LH�GDV�*HUlW�QLFKW�DQ�GHQ�6WURP

DQ��6RQGHUQ�VHW]HQ�6LH�VLFK�XPJHKHQG�PLW�GHP�+lQGOHU��EHL�
GHP�6LH�GDV�*HUlW�JHNDXIW�KDEHQ��LQ�9HUELQGXQJ��+HEHQ�6LH�
LQ�GLHVHP�)DOO�ELWWH�DOOH�9HUSDFNXQJVPDWHULDOLHQ�DXI�
(V�LVW�UDWVDP��]XPLQGHVW�YLHU�6WXQGHQ�]X�ZDUWHQ��EHYRU�GDV

*HUlW�HLQJHVFKDOWHW�ZLUG��GDPLW�GDV�gO�LQ�GHQ�.RPSUHVVRU�
]XU�FN�ÀLH�HQ�NDQQ�
8P�GDV�*HUlW�KHUXP��VROOWH�DXVUHLFKHQG�/XIW]LUNXODWLRQ�

YRUKDQGHQ�VHLQ��DQVRQVWHQ�NDQQ�HV�hEHUKLW]HQ��%HIROJHQ�6LH�
DOOH�I�U�GLH�,QVWDOODWLRQ�UHOHYDQWHQ�$QZHLVXQJHQ��XP�HLQH�
DXVUHLFKHQGH�9HQWLODWLRQ�]X�JHZlKUOHLVWHQ�
:HQQ�P|JOLFK��VROOWH�GLH�5�FNVHLWH�GHV�*HUlWV�DQ�HLQH�:DQG

]HLJHQ��XP�GHQ�.RQWDNW�]X�ZDUPHQ�7HLOHQ��.RPSUHVVRU��
.RQGHQVDWRU��]X�YHUPHLGHQ��%HIROJHQ�6LH�GLH�I�U�GLH�,QVWDOODWLRQ�
UHOHYDQWHQ�$QZHLVXQJHQ��XP�%UDQGULVLNHQ�]X�YHUKLQGHUQ�
'DV�*HUlW�GDUI�QLFKW�LQ�GHU�1lKH�YRQ�+HL]XQJHQ�RGHU�.RFKVWHOOHQ�VWHKHQ�
9HUJHZLVVHUQ�6LH�VLFK��GDVV�GHU�6WURPVWHFNHU�QDFK�GHU�

*HUlWHDXIVWHOOXQJ�]XJlQJOLFK�LVW�

$OOH�HOHNWULVFKHQ�$UEHLWHQ�LP�5DKPHQ�GHU�:DUWXQJ�VROOWHQ�YRQ
HLQHP�TXDOL¿]LHUWHQ�(OHNWULNHU�RGHU�HLQHU�NRPSHWHQWHQ�
3HUVRQ�GXUFKJHI�KUW�ZHUGHQ�
'DV�3URGXNW�PXVV�YRQ�HLQHP�]XJHODVVHQHQ�6HUYLFH�=HQWUXP

JHZDUWHW�ZHUGHQ��DX�HUGHP�G�UIHQ�QXU�2ULJLQDO�(UVDW]WHLOH�
YHUZHQGHW�ZHUGHQ�
1):HQQ�GDV�*HUlW�)URVW�)UHH�LVW�
2):HQQ�GDV�*HUlW�GDV�*HIULHUIDFK�HQWKlOW�

●�9HUZHQGHQ�6LH�NHLQH�VSLW]HQ�*HJHQVWlQGH�DQVWDWW�HLQHV�
$EVWUHLIHUV�DXV�3ODVWLN��XP�)URVW�YRP�*HUlW�]X�HQWIHUQHQ�
,QVWDOODWLRQ�:LFKWLJ�



8P�GLH�/HLVWXQJVIlKLJNHLW�GHV�
.�KOV\VWHPV�]X�VWHLJHUQ�XQG�
(QHUJLH�]X�VSDUHQ��LVW�HV

'LHVHV�*HUlW�IXQNWLRQLHUW�JXW�LQQHUKDOE�
GHU�.OLPDNODVVH�YRQ�1�ELV�7��VLHKH�
QDFKVWHKHQGH�7DEHOOH���(V�IXQNWLRQLHUW�
P|JOLFKHUZHLVH�QLFKW�RUGQXQJVJHPl���
ZHQQ�HV��EHU�HLQHQ�OlQJHUHQ�=HLWUDXP�
7HPSHUDWXUHQ�XQWHU��RGHU�REHUKDOE�GHV�
DQJHJHEHQHQ�%HUHLFKV�DXVJHVHW]W�ZDU�

���6WHOOHQ�6LH�,KU�*HUlW�DQ�HLQHP�
WURFNHQHQ�2UW�DXI�XQG�YHUPHLGHQ�6LH�

●+LQZHLV�

●

KRKH�)HXFKWLJNHLW�
+DOWHQ�6LH�GDV�*HUlW�YRQ�GHP�GLUHNWHQ

6RQQHQOLFKW��5HJHQ�RGHU�)URVW�IHUQ��
+DOWHQ�6LH�GDV�*HUlW�YRQ�:lUPHTXHOOHQ��
ZLH�gIHQ�)HXHU�RGHU�+HL]N|USHUQ�IHUQ�

)�U�HLQHQ�DXVUHLFKHQGHQ�$XVJOHLFK�
XQG�]LUNXOLHUHQGH�/XIW�LQ�GHU�XQWHUHQ�
KLQWHUHQ�7HLO�GHV�*HUlWHV�N|QQHQ�GLH�
XQWHUHQ�)��H�DQJHSDVVW�ZHUGHQ�
● 6LH�N|QQHQ�VLH�PDQXHOO�YRQ�+DQG�
RGHU�PLW�HLQHP�JHHLJQHWHQ�
6FKUDXEHQVFKO�VVHO�HLQVWHOOHQ�

8P�GDV�6HOEVWVFKOLH�HQ�GHU�7�UHQ�]X
HUP|JOLFKHQ��QHLJHQ�6LH�GHQ�2EHUWHLO�
QDFK�KLQWHQ�XP�FD�����PP�

7�UJULIIPRQWDJH
1HKPHQ�6LH�GHQ�*ULII�XQG�GLH�6FKUDXEHQ�
DXV�GHP�%HXWHO��HQWIHUQHQ�6LH�GLH�
*ULIIDEGHFNXQJHQ�YRP�*ULII��
SRVLWLRQLHUHQ�6LH�GHQ�*ULII�DXI�GHU�
UHFKWHQ�6HLWH�GHU�7�U��EHIHVWLJHQ�6LH�LKQ�
PLW�6FKUDXEHQ�XQG�GHFNHQ�6LH�GLH�
*ULIIDEGHFNXQJHQ�DE�

●

●

1LYHOOLHUXQJ�GHV�*HUlWV

●

8

$XIEDX�,KUHV�QHXHQ�*HUlWHV
%HYRU�6LH�GDV�*HUlW�]XP�HUVWHQ�0DO�LQ�
%HWULHE�QHKPHQ��VROOWHQ�6LH�GLH�
IROJHQGHQ�7LSSV�OHVHQ��
%HO�IWXQJ�GHV�*HUlWHV

6
0

7
-
6

2
7

1
1
2

0
-
1
1
4

0

.OLPDNODVVH
SN

N

ST

T

8PJHEXQJVWHPSHUDWXU
����&�ELV������&
����&�ELV�����&
����&�ELV�����&
����&�ELV�����&

QRWZHQGLJ��HLQH�JXWH�%HO�IWXQJ�]XU�
:lUPHYHUWHLOXQJ�XP�GDV�*HUlW�KHUXP�
]X�EHZDKUHQ��$XV�GLHVHP�*UXQG�VROOWH�
JHQ�JHQG�)UHLUDXP�XP�GHQ�
.�KOVFKUDQN�KHUXP�YRUKDQGHQ�VHLQ�
/DVVHQ�6LH�HLQHQ�$EVWDQG�YRQ�
PLQGHVWHQV�������PP�YRQ�GHU�
*HUlWHU�FNVHLWH�ELV�]XU�:DQG��
PLQGHVWHQV�����PP�YRQ�GHU�
*HUlWHREHUVHLWH�XQG�PLQGHVWHQV�����
PP�YRQ�*HUlWHVHLWHQ�ELV�]XU�:DQG�XQG�
HLQHQ�)UHLUDXP�YRU�GHP�*HUlW��XP�GLH�
7�UHQ�LQ�HLQHP�:LQNHO�YRQ������|IIQHQ�
]X�N|QQHQ���6LHKH�IROJHQGH�
$EELOGXQJHQ�
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%HQ|WLJH�:HUN]HXJH
1LFKW�PLWJHOLHIHUW

�PP�6WHFNVFKO�VVHO 6FKUDXEHQGUHKHU�
PLW�GXQQHU�.OLQJH 6SDFKWHO

5ROOJDEHOVFKO�VVHO.UHX]VFKUDXE
HQGUHKHU

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

/LQNH�6FKDUQLHUDEGHFNXQJ

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

6HLWHQZHFKVHO�GHU�7�U

+LQZHLV��%HL�%HGDUI�N|QQHQ�6LH�GHQ�
.�KOVFKUDQN�DXI�VHLQH�5�FNVHLWH�OHJHQ��XP�
GHQ�=XJULII�DXI�GHQ�%RGHQ�]X�HUKDOWHQ��6LH�
VROOWHQ�GHQ�.�KOVFKUDQN�GDEHL�DXI�ZHLFKHV�
6FKDXPYHUSDFNXQJVPDWHULDO�RGHU�
lKQOLFKHV�0DWHULDO�OHJHQ��XP�GLH�
%HVFKlGLJXQJ�GHU�.�KOURKUH�DQ�GHU�
5�FNZDQG�GHV�.�KOVFKUDQNV�]X�YHUPHLGHQ��
8P�GLH�7�U�XP]XNHKUHQ��ZHUGHQ�GLH�
IROJHQGHQ�6FKULWWH�DOOJHPHLQ�HPSIRKOHQ�
���9HUZHQGHQ�6LH�HLQHQ�6SDFKWHO�RGHU�
HLQHQ�6FKUDXEHQGUHKHU�PLW�G�QQHU�.OLQJH��
XP�GLH�6FKUDXEHQORFKDEGHFNXQJ�DQ�GHU�
REHUHQ�OLQNHQ�(FNH�GHV�.�KOVFKUDQNV�XQG�
GLH�REHUH�6FKDUQLHUDEGHFNXQJ�DQ�GHU�
REHUHQ�UHFKWHQ�(FNH�GHV�.�KOVFKUDQNV�
DE]XKHEHOQ�

���/|VHQ�6LH�VSH]LHOOH�
)ODQVFKVFKQHLGVFKUDXEHQ��GLH�]XU�
%HIHVWLJXQJ�GHV�UHFKWHQ�REHUHQ�
6FKDUQLHUWHLOV�YHUZHQGHW�ZHUGHQ��GXUFK�
HLQHQ��PP�6WHFNVFKO�VVHO�RGHU�HLQHQ�
6FKUDXEHQVFKO�VVHO��%LWWH�WUDJHQ�6LH�GLH�
REHUH�7�U�PLW�GHU�+DQG��ZHQQ�6LH�HV�WXQ��

���(QWIHUQHQ�6LH�GLH�REHUH�
6FKDUQLHUDFKVH��EHZHJHQ�6LH�VLH�DXI�
GLH�XPJHNHKUWH�6HLWH�XQG�]LHKHQ�6LH�
VLH�IHVW�DQ��XQG�OHJHQ�6LH�VLH�GDQQ�DQ�
HLQHQ�VLFKHUHQ�2UW�

��(QWIHUQHQ�6LH�GLH�7�U�YRP�XQWHUHQ�
6FKDUQLHU�
+,1:(,6��+,1:(,6��%HLP�(QWIHUQHQ�
GHU�7�U�DFKWHQ�6LH�DXI�GLH�6FKHLEH��Q��
]ZLVFKHQ�GHP�0LWWHOVFKDUQLHU�XQG�GHU�
8QWHUVHLWH�GHU�*HIULHUVFKUDQNW�U��GLH�DQ�
GHU�7�U�NOHEHQ�NDQQ��9HUOLHU�QLFKW�

�PP�
6FKUDXEHQVFKO�VVHO

6FKUDXEHQORFKDEGHFNXQJ 2EHUH�
6FKDUQLHUDEGHF
NXQJ�UHFKWV�

5HFKWHV�REHUHV�
6FKDUQLHUWHLO

6SH]LHOOH�
)ODQVFKVFKQHLGVFKU
DXEHQ



�� /HJHQ�6LH�VLH�PLW�GHP�3DQHO�QDFK
REHQ�DXI�HLQH�JODWWH�2EHUIOlFKH��/|VHQ�
6LH�GLH�6FKUDXEH�②�XQG�GDV�7HLO�①��
XQG�LQVWDOOLHUHQ�6LH�VLH�GDQQ�DXI�GLH�
OLQNH�6HLWH�XQG�VLH�IHVW�DQ]LHKHQ�

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

�� (UVHW]HQ�6LH�GDV�XQWHUH�6FKDUQLHUWHLO
DXI�GLH�OLQNH�6HLWH�XQG�EHIHVWLJHQ�6LH�HV�
PLW�GHQ�VSH]LHOOHQ�

10

)ODQVFKVFKQHLGVFKUDXEHQ��(UVHW]HQ�6LH�
GLH�YHUVWHOOEDUH�)X��)HVWSODWWH�DXI�HLQH�
DQGHUH�6HLWH�XQG�EHIHVWLJHQ�6LH�VLH�

���%ULQJHQ�6LH�GLH�7�U�LQ�GLH�*UXQGVWHOOXQJ��
VWHOOHQ�6LH�GDV�XQWHUH�6FKDUQLHUWHLO�HLQ�XQG�
ULFKWHQ�6LH�GLH�6FKDUQLHUDFKVH�LQ�GDV�
XQWHUH�/RFK�GHU�7�U�HLQ�

���9HUVHW]HQ�6LH�GDV�REHUH�6FKDUQLHUWHLO�XQG�
I�KUHQ�6LH�GLH�REHUH�6FKDUQLHUDFKVH�LQ�GDV�
REHUH�/RFK�GHU�7�U��3DVVHQ�6LH�GLH�3RVLWLRQ�
GHU�7�U�DQ��VW�W]HQ�6LH�GLH�7�U�GDEHL�ELWWH�PLW�
GHU�+DQG�DE��XQG�EHIHVWLJHQ�6LH�GDV�REHUH�
6FKDUQLHUWHLO�PLW�GHQ�VSH]LHOOHQ�)ODQVFK�
VHOEVWVFKQHLGHQGHQ�6FKUDXEHQ�

1

2

3

8QWHUHV�6FKDUQLHUWHLO��UHFKWV��
9RUGHUH�)X���)HVWSODWWH�
6FKQHLGVFKUDXEHQ

$QVFKODJEORFN
6FKQHLGVFKUDXEHQ

2EHUHV�
6FKDUQLHUWHLO



����0RQWLHUHQ�6LH�GLH�
6FKUDXEHQORFKDEGHFNXQJ�LQ�GHU�REHUHQ�
UHFKWHQ�(FNH�GHV�.�KOVFKUDQNV��
0RQWLHUHQ�6LH�GLH�REHUH�
6FKDUQLHUDEGHFNXQJ��LQ�GHU�3ODVWLNW�WH��
DXI�GHU�OLQNHQ�(FNH��6HW]HQ�6LH�GLH�
DQGHUH�REHUH�6FKDUQLHUDEGHFNXQJ�LQ�
GLH�3ODVWLNW�WH�

����%HZHJHQ�6LH�GHQ�*ULII�YRQ�GHU�
OLQNHQ�6HLWH�GHU�7�U�]XU�UHFKWHQ�6HLWH�

11

:DUQXQJ�
:HQQ�6LH�GLH�6HLWH�ZHFKVHOQ��DXI�GHU�
GLH�7�U�|IIQHW�ZLUG��GDUI�GDV�*HUlW�QLFKW�
DQ�GLH�6WURPYHUVRUJXQJ�
DQJHVFKORVVHQ�VHLQ��=LHKHQ�6LH�GHQ�
6WHFNHU�LP�9RUIHOG�DXV�GHU�6WHFNGRVH�

2EHUH�6FKDUQLHUDEGHFNXQJ�OLQNV�
6FKUDXEHQOR
FKDEGHFNXQJ
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+LQZHLV！
●�� $XIJUXQG�VWlQGLJHU�9HUEHVVHUXQJHQ�DQ�XQVHUHQ�3URGXNWHQ�NDQQ�,KU�*HUlW
PLQLPDO�YRQ�GLHVHU�%HGLHQXQJVDQOHLWXQJ�DEZHLFKHQ��GLH�)XQNWLRQHQ�XQG�
9HUZHQGXQJVPHWKRGHQ�EOHLEHQ�MHGRFK�JOHLFK�
●8P�GLH�EHVWP|JOLFKH�(QHUJLHHIIL]LHQ]�GLHVHV�3URGXNWV�]X�HU]LHOHQ��SODW]LHUHQ�6LH
ELWWH�DOOH�5HJDOH�XQG�6FKXEODGHQ�LQ�LKUHQ�YRUJHVHKHQHQ�3RVLWLRQHQ��VLHKH�
$EELOGXQJ�REHQ��

%HVFKUHLEXQJ�GHV�*HUlWV

1

2

3
11

4

5

6

7

8

9 10

*HUlWHDQVLFKW

%HGLHQIHOG�
:LQGNDQDO
.ODSSH
*ODVUHJDO
0LWWOHUH�6FKXEODGHQ
0LWWOHUH�*LWWHUURVWH

1
2
3
4
5
6

10
11

8QWHUHV�*LWWHUURVW
8QWHUH�6FKXEODGH
/LQNHU�YHUVWHOOEDUHU�)X�
5HFKWHU�YHUVWHOOEDUHU�)X�
7�UJULII

7
8
9

●:HQQ�6LH�HLQH�6FKXEODGH�KHUDXVQHKPHQ��GUHKHQ�6LH�GHQ�*LWWHUURVW�XQWHU�GHU�
6FKXEODGH�XP�����*UDG�DXI�XQG�DE��XP�GLH�EHVWH�(QHUJLHHIIL]LHQ]�]X�HU]LHOHQ�



'DV�%HGLHQIHOG�GHV�7HPSHUDWXUUHJOHUV�
I�U�GDV�*HIULHUIDFK�EHILQGHW�VLFK�LP�
*HIULHUIDFK��1XW]HQ�6LH�,KU�*HUlW�
JHPl��GHQ�IROJHQGHQ�
%HGLHQXQJVYRUVFKULIWHQ��(V�YHUI�JW��EHU�
GLH�HQWVSUHFKHQGHQ�)XQNWLRQHQ�XQG�
0RGL��GLH�DXI�GHP�%HGLHQIHOG�LQ�GHU�
$EELOGXQJ�XQWHQ�GDUJHVWHOOW�VLQG��:HQQ�
6LH�GDV�*HUlW�]XP�HUVWHQ�0DO�
HLQVFKDOWHQ��EHJLQQW�GLH�
+LQWHUJUXQGEHOHXFKWXQJ�GHU�6\PEROH�
DXI�GHP�%LOGVFKLUP�]X�IXQNWLRQLHUHQ��'LH�
7�UHQ�VLQG�JHVFKORVVHQ��GLH�
+LQWHUJUXQGEHOHXFKWXQJ�ZLUG�
DXVJHVFKDOWHW�

7HPSHUDWXUVWHXHUXQJ�
:LFKWLJ����=XU�RSWLPDOHQ�
/HEHQVPLWWHONRQVHUYLHUXQJ��
QRUPDOHUZHLVH�HPSIHKOHQ�ZLU��GLH�
7HPSHUDWXU�I�U�GDV�*HIULHUIDFK�DXI�
������&�HLQ]XVWHOOHQ��)DOOV�6LH�GLH�
7HPSHUDWXU�DQSDVVHQ�P|FKWHQ��
EHIROJHQ�6LH�GLH�IROJHQGHQ�$QOHLWXQJHQ��
+LQZHLV��+RKH�7HPSHUDWXUHQ�I�KUHQ�]X�
HLQHP�VFKQHOOHQ�9HUGHUEHQ�GHU�
/HEHQVPLWWHO�
9RUVLFKW�
:HQQ�6LH�HLQH�7HPSHUDWXU�HLQVWHOOHQ��
VWHOOHQ�6LH�HLQH�'XUFKVFKQLWWVWHPSHUDWXU�
I�U�GHQ�JHVDPWHQ�.�KOVFKUDQN�HLQ��'LH�
7HPSHUDWXUHQ�LP�,QQHUHQ�GHV�)DFKV�
N|QQHQ�YRQ�GHQ�DXI�GHP�%HGLHQIHOG�
DQJH]HLJWHQ�7HPSHUDWXUHQ�DEZHLFKHQ��
MH�QDFKGHP��ZLH�YLHO�/HEHQVPLWWHO�6LH�
DXIEHZDKUHQ�XQG�ZR�6LH�GLHVH�
SODW]LHUHQ��+RKH�RGHU�QLHGULJH�
5DXPWHPSHUDWXUHQ�N|QQHQ�VLFK�
HEHQIDOOV�DXI�GLH�WDWVlFKOLFKH�7HPSHUDWXU�
LP�,QQHUHQ�GHV�*HUlWV�DXVZLUNHQ��
0RGXV

13

%HGLHQIHOG
6XSHU�)UHH]H
'HU�6XSHU�*HIULHUIDFKPRGXV�VHQNW�
VFKQHOO�GLH�7HPSHUDWXU�LP�
*HIULHUIDFK��VRGDVV�/HEHQVPLWWHO�
VFKQHOOHU�JHIULHUHQ��'LHV�NDQQ�GLH�
9LWDPLQH�XQG�1lKUVWRIIH�YRQ�IULVFKHQ�
/HEHQVPLWWHOQ�HLQVFKOLH�HQ�XQG�GLH�
/HEHQVPLWWHO�OlQJHU�IULVFK�KDOWHQ�

●���'DPLW�GLH�PD[LPDOH�0HQJH�DQ
/HEHQVPLWWHOQ�HLQJHIURUHQ�ZHUGHQ�NDQQ��
P�VVHQ�6LH�HLQLJH�6WXQGHQ�YRU�GHP�
(LQOHJHQ�IULVFKHU�/HEHQVPLWWHO�LQ�GDV�
*HIULHUIDFK�GLH�Ä6XSHU�)UHH]H³�)XQNWLRQ�
HLQVFKDOWHQ��XP�HLQHQ�XQHUZ�QVFKWHQ�
7HPSHUDWXUDQVWLHJ�]X�YHUPHLGHQ�
●�� :HQQ�GLH�*HIULHUNDSD]LWlW�JHPl�
7\SHQVFKLOG�YHUZHQGHW�ZHUGHQ�VROO��
VFKDOWHQ�6LH�Ä6XSHU�)UHH]H³����
6WXQGHQ�YRU�GHP�(LQOHJHQ�GHU�IULVFKHQ�
3URGXNWH�LQ�GDV�*HIULHUIDFK�HLQ��Ä6XSHU�
)UHH]H³�ZLUG�QDFK�HLQLJHU�=HLW�
DXWRPDWLVFK�EHHQGHW�
●�� =XP�$XVVFKDOWHQ�YRQ�Ä6XSHU�)UHH]H³
GU�FNHQ�6LH�GLH�7DVWH�Ä7(03℃���6XSHU�
)UHH]H���6HF³��:HQQ�Ä6XSHU�)UHH]H³�
DXVJHVFKDOWHW�LVW��VFKDOWHW�VLFK�GLH�
6XSHUDQ]HLJH������JOHLFK]HLWLJ�DE�XQG�
GDV�*HUlW�ZHFKVHOW�DXWRPDWLVFK�DXI�GLH�
7HPSHUDWXU��GLH�YRU�GHP�Ä6XSHU�
)UHH]H³�0RGXV�HLQJHVWHOOW�ZXUGH�

●�� 6LH�N|QQHQ�GLH�7DVWH�Ä7(03�ഒ��
6XSHU�)UHH]H���6HF³�'U�FNHQ��XP�GHQ�
0RGXV�]XU�6WHXHUXQJ�GHU�
*HIULHUWHPSHUDWXU�]X�DNWLYLHUHQ��)DOOV�
6LH�GLH�7DVWH�JHGU�FNW�KDOWHQ��ZLUG�GLH�
7HPSHUDWXU�LQ�GHU�IROJHQGHQ�
5HLKHQIROJH�HLQJHVWHOOW�

��'U�FNHQ�6LH�GLH�7DVWH�Ä7(03�℃���
6XSHU�)UHH]H��VHF³����6HNXQGHQ�XP�
GLH�6XSHU�)UHH]H�)XQNWLRQ�
DXV]XZlKOHQ��'LH�%LOGVFKLUPDQ]HLJH�
Ä���³�XQG�GLH�$Q]HLJH������ZHUGHQ�
DQJH]HLJW�

TEMP℃

●
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●�� :HQQ�GLH�7�U�GHV�*HIULHUVFKUDQNV
OlQJHU�DOV���0LQXWH�RIIHQ�EOHLEW��JHKW�
GHU�7�UDODUP�ORV�XQG�GLH�$Q]HLJH����
EHJLQQW�]X�EOLQNHQ��'HU�$ODUP�VWRSSW�

7�UDODUP
●�� 8P�(QHUJLH�]X�VSDUHQ��YHUPHLGHQ
6LH�HV��GLH�7�U�I�U�OlQJHUH�=HLW�RIIHQ�]X�
KDOWHQ��ZHQQ�6LH�GDV�*HUlW�
YHUZHQGHQ��'HU�7�UDODUP�NDQQ�GXUFK�
6FKOLH�HQ�GHU�7�U�GHDNWLYLHUW�ZHUGHQ�

9HUZHQGXQJ�,KUHV�*HUlWHV

'LH�5HJDOH�HLJQHQ�VLFK�]XU�
$XIEHZDKUXQJ�YRQ�/HEHQVPLWWHOQ�
���(QWIHUQHQ�GHV�*LWWHUURVWV��9RUQH�
DQKHEHQ�XQG�KHUDXV]LHKHQ�
:LFKWLJ�
8P�GLH�.DSD]LWlW�GHV�*HIULHUIDFKV�
RSWLPDO�DXV]XQXW]HQ��N|QQHQ�6LH�
HLQH�RGHU�PHKUHUH�6FKXEODGHQ�DXV�

,Q�GLHVHP�$EVFKQLWW�HUIDKUHQ�6LH��ZLH�
GLH�PHLVWHQ�Q�W]OLFKHQ�)XQNWLRQHQ�
QXW]HQ��:LU�HPSIHKOHQ�,KQHQ��GLHVH�
DXIPHUNVDP�]X�OHVHQ��EHYRU�6LH�GDV�
*HUlW�EHQXW]HQ�
9HUZHQGXQJ�,KUHV�*HIULHUIDFKV
'DV�*HIULHUIDFK�LVW�I�U�GLH�
$XIEHZDKUXQJ�YRQ�/HEHQVPLWWHOQ��GLH�
HLQJHIURUHQ�ZHUGHQ�P�VVHQ��GDUXQWHU�
)OHLVFK��)LVFK��(LV�XVZ���JHHLJQHW
9RUVLFKW��/DJHUQ�6LH�NHLQH�)ODVFKHQ�
LP�*HIULHUVFKUDQN�OlQJHU�DOV�Q|WLJ��ZHLO�
GDV�(LQIULHUHQ�]X�%UHFKHQ�GHU�)ODVFKH�
I�KUHQ�NDQQ�
5HJDO
●

●

,KUHP�WlJOLFKHQ�*HEUDXFK��:HQQ�6LH�
HLQH�6FKXEODGH�KHUDXVQHKPHQ��GUHKHQ�
6LH�GHQ�*LWWHUURVW�XQWHU�GHU�6FKXEODGH�
XP�����*UDG�DXI�XQG�DE��XP�GLH�EHVWH�
(QHUJLHHIIL]LHQ]�]X�HU]LHOHQ�
8P�(QHUJLH�]X�VSDUHQ��GLH�XQWHUH�
*HIULHUVFKXEODGH�QLFKW�KHUDXVQHKPHQ��
6FKXEODGHQ
,Q�GHQ�6FKXEODGHQ�N|QQHQ�7LHIN�KONRVW�
DXIEHZDKUW�ZHUGHQ�
=LHKHQ�6LH�]XHUVW�GLH�6FKXEODGH�LQ�
HLQHU�(EHQH�KHUYRU��=LHKHQ�6LH�VLH�
GDQQ�QDFK�REHQ�XQG�QHKPHQ�6LH�GLH�
6FKXEODGH�KHUDXV�
,Q�XPJHNHKUWHU�5HLKHQIROJH�N|QQHQ�6LH�
GLH�6FKXEODGH�ZLHGHU�ULFKWLJ�
SRVLWLRQLHUHQ�
9RUVLFKW��6FKOLH�HQ�6LH�QLHPDOV�GLH�
*HIULHUW�U��ZHQQ�GLH�5HJDOH��GLH�.ODSSH�
XQG�GLH�6FKXEODGHQ�DXVJHVWUHFNW�VLQG��
'LHV�N|QQWH�VRZRKO�GDV�=XEHK|U�DOV�
DXFK�GLH�*HIULHUW�U�EHVFKlGLJHQ�
9RUVLFKW��'LHVHU�.�KOVFKUDQN�LVW�QLFKW�
]XP�(LQ��8QWHUEDX�JHHLJQHW�

GXUFK�'U�FNHQ�GHU�7DVWH��$/$50��XQG�
GLH�$Q]HLJH�K|UW�]ZDU�DXI�]X�EOLQNHQ��
OHXFKWHW�MHGRFK�

-14℃ -15℃ -16℃ -17℃ -18℃ -19℃

-20℃-21℃-22℃-23℃-24℃

GHP�*HUlW�KHUDXVQHKPHQ��MH�QDFK�
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+LOIUHLFKH�+LQZHLVH�XQG�7LSSV
(QHUJLHVSDUWLSSV

7LSSV�I�U�GDV�(LQIULHUHQ

:LU�HPSIHKOHQ�,KQHQ��GLH�IROJHQGHQ�
7LSSV�]XP�(QHUJLHVSDUHQ�]X�EHIROJHQ�
9HUPHLGHQ�6LH�HV��GLH�7�U�OlQJHUH�=HLW�

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

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

●

●

●

●

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

7LSSV�]XP�/DJHUQ�YRQ�JHIURUHQHQ�
/HEHQVPLWWHOQ�
●'DUDXI�DFKWHQ��GDVV�GLH�HLQJHIURUHQHQ�
/HEHQVPLWWHO�YRP�HQWVSUHFKHQGHQ�
(LQ]HOKlQGOHU�JHODJHUW�ZXUGHQ�
���'LH�/HEHQVPLWWHO��ZHQQ�VLH�HLQPDO�
DXIJHWDXW�VLQG��QLFKW�ZLHGHU�HLQIULHUHQ��
GHQQ�GDQQ�YHUGHUEHQ�VLH�VFKQHOO��/DJHUQ�
6LH�GLH�/HEHQVPLWWHO�QLFKW�OlQJHU�DOV�GHU�
+HUVWHOOHU�HPSILHKOW�

:HQQ�GDV�*HUlW�I�U�HLQHQ�OlQJHUHQ�
=HLWUDXP�DXV]XVFKDOWHQ�EUDXFKW��VROOWHQ�
GLH�IROJHQGHQ�6FKULWWH�GXUFKJHI�KUW�
ZHUGHQ��XP�GLH�6FKLPPHOELOGXQJ�DXI�
GHP�*HUlW�]X�YHUKLQGHUQ�
���(QWIHUQHQ�6LH�DOOH�/HEHQVPLWWHO�
���(QWIHUQHQ�6LH�GHQ�1HW]VWHFNHU�
DXV�GHU�6WHFNGRVH�
���6DXEHUHQ�XQG�WURFNHQHQ�6LH�GDV�
,QQHUH�JU�QGOLFK�
���6WHOOHQ�6LH�VLFKHU��GDVV�DOOH�7�UHQ�
ZHQLJ�JH|IIQHW�VLQG��XP�HLQH�
/XIW]LUNXODWLRQ�]X�HUP|JOLFKHQ��

$XVVFKDOWHQ�,KUHV�*HUlWHV

●

●
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5HLQLJXQJ�XQG�3IOHJH
$XV�K\JLHQLVFKHQ�*U�QGHQ�VROOWH�GDV�
*HUlW��HLQVFKOLH�OLFK�=XEHK|UWHLOH�I�U�
([WHULHXU�XQG�,QWHULHXU���PLQGHVWHQV�
DOOH�]ZHL�0RQDWH�UHJHOPl�LJ�JHUHLQLJW�
ZHUGHQ���

:DUQXQJ�
'DV�*HUlW�VROOWH�ZlKUHQG�GHU�5HLQLJXQJ�
DXVJHVWHFNW�VHLQ��GD�GLH�*HIDKU�HLQHV�
6WURPVFKODJV�EHVWHKW��6FKDOWHQ�6LH�GDV�
*HUlW�YRU�GHU�5HLQLJXQJ�DE�XQG�]LHKHQ�
6LH�GHQ�1HW]VWHFNHU�DXV�GHU�6WHFNGRVH�

$X�HQUHLQLJXQJ
5HLQLJHQ�6LH�GDV�%HGLHQIHOG�PLW�HLQHP�
VDXEHUHQ��ZHLFKHQ�7XFK�
���6LH�NHLQ�:DVVHU�GLUHNW�DXI�GLH�
2EHUIOlFKH�GHV�*HUlWV��VRQGHUQ�DXI�
GDV�5HLQLJXQJVWXFK��'LHV�NDQQ�HLQH�
JOHLFKPl�LJH�9HUWHLOXQJ�GHU�
)HXFKWLJNHLW�DXI�GHU�2EHUIOlFKH�
JHZlKUOHLVWHQ�KHOIHQ�
5HLQLJHQ�6LH�GLH�7�UHQ��*ULIIH�XQG�
*HKlXVHREHUIOlFKHQ�PLW�HLQHP�PLOGHQ�
5HLQLJXQJVPLWWHO�XQG�GDQQ�WURFNQHQ�
6LH�VLH�PLW�HLQHP�ZHLFKHQ�7XFK�

9RUVLFKW�
9HUZHQGHQ�6LH�NHLQH�VFKDUIHQ�
*HJHQVWlQGH��XP�HLQ�9HUNUDW]HQ�GHU�
2EHUIOlFKH�]X�YHUPHLGHQ�
6LH�NHLQH�9HUG�QQHU��$XWRZDVFKPLWWHO��
&ORUR[��lWKHULVFKHV�gO��6FKHXHUPLWWHO�
RGHU�RUJDQLVFKHQ�/|VXQJVPLWWHO�ZLH�
%HQ]RO�]XU�5HLQLJXQJ��'LHVH�N|QQWHQ�GLH�
2EHUIOlFKH�GHV�*HUlWHV�EHVFKlGLJHQ�
XQG�HLQHQ�%UDQG�YHUXUVDFKHQ�
,QQHQUHLQLJXQJ
6LH�VROOWHQ�GHQ�,QQHQUDXP�GHV�*HUlWHV�
UHJHOPl�LJ�UHLQLJHQ��%HL�JHULQJHUHQ�
1DKUXQJVPLWWHOYRUUlWHQ�LVW�HV�OHLFKWHU�]X�
UHLQLJHQ��:LVFKHQ�6LH�GDV�,QQHUH�GHV�
*HIULHUVFKUDQNV�PLW�HLQHU�VFKZDFKHQ�
/|VXQJ�DXV�6RGD�%LFDUERQDW�DE�XQG�
VS�OHQ�6LH�HV�GDQQ�PLW�HLQHP�
DXVJHZUXQJHQHQ�6FKZDPP�RGHU�7XFK

●

PLW�ZDUPHP�:DVVHU�DE��7URFNQHQ�6LH�
HV�YROOVWlQGLJ��EHYRU�6LH�GLH�5HJDOH�XQG�
6FKXEODGHQ�ZLHGHU�HLQVHW]HQ��7URFNQHQ�
6LH�DOOH�2EHUIOlFKHQ�XQG�DEQHKPEDUHQ�
7HLOH�JU�QGOLFK��EHYRU�6LH�VLH�ZLHGHU�
HLQVHW]HQ��2EZRKO�GLHVHV�*HUlW�
DXWRPDWLVFK�HQWIURVWHW��NDQQ�DQ�GHQ�
,QQHQZlQGHQ�GHV�*HIULHUIDFKV�HLQH�
)URVWVFKLFKW�DXIWUHWHQ��ZHQQ�GLH�
*HIULHUW�U�KlXILJ�JH|IIQHW�ZLUG�RGHU�]X�
ODQJH�JH|IIQHW�EOHLEW��:HQQ�GHU�)URVW�]X�
GLFN�LVW��ZlKOHQ�6LH�HLQH�=HLW��LQ�GHU�GHU�
*HIULHUVFKUDQN�IDVW�OHHU�LVW��XQG�JHKHQ�
6LH�ZLH�IROJW�YRU�
���(QWIHUQHQ�6LH�GLH�EHVWHKHQGHQ�
/HEHQVPLWWHO�XQG�=XEHK|UH�.|UEH��
WUHQQHQ�6LH�GDV�*HUlW�YRP�6WURPQHW]�
XQG�ODVVHQ�GLH�7�UHQ�RIIHQ��/�IWHQ�6LH�
GHQ�5DXP�JU�QGOLFK��XP�GDV�$XIWDXHQ�
]X�EHVFKOHXQLJHQ�
���%HLP�$EVFKOLHVVHQ�GHV�$EWDXHQV�
UHLQLJHQ�6LH�,KU�*HIULHUIDFK�ZLH�REHQ�
EHVFKULHEHQ�

9RUVLFKW�
9HUZHQGHQ�6LH�NHLQH�VSLW]HQ�
*HJHQVWlQGH��XP�)URVW�DXV�GHP�
.�KOIDFK�]X�HQWIHUQHQ��(UVW�QDFKGHP�
GHU�,QQHQUDXP�YROOVWlQGLJ�WURFNHQ�LVW��
VROOWH�GDV�*HUlW�ZLHGHU�HLQJHVFKDOWHW�
XQG�DQ�GLH�1HW]VWHFNGRVH�
DQJHVFKORVVHQ�ZHUGHQ�

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

9RUVLFKW�
(UVW�ZHQQ�GLH�7�UGLFKWXQJHQ�
YROOVWlQGLJ�WURFNHQ�VLQG��GDUI�GDV�
*HUlW�HLQJHVFKDOWHW�ZHUGHQ�



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

3UREOHP

*HU�FKH�DXV�
GHQ�)lFKHUQ

*HUlXVFKH�DXV�
GHP�*HUlW

'HU�0RWRU�OlXIW�
NRQWLQXLHUOLFK

'LH�*HUlXVFKH�XQWHQ�VLQG�JDQ]�QRUPDO�
/DXIJHUlXVFKH�DXV�GHP�.RPSUHVVRU�
'LH�/XIWEHZHJXQJ�I�KUW�]X�/lUP�YRP�NOHLQHQ�0RWRU�
GHV�9HQWLODWRUV�LP�.�KOIDFK�RGHU�LQ�DQGHUHQ�)lFKHUQ�
*XUJHOQGH�*HUlXVFKH�lKQOLFK�ZLH�NRFKHQGHV�:DVVHU�
.QDOOJHUlXVFKH�ZlKUHQG�GHV�DXWRPDWLVFKHQ�$EWDXHQ�
.OLFNHQGHV�*HUlXVFK�YRU�GHP�6WDUW�GHV�.RPSUHVVRUV�

$QGHUH�XQJHZ|KQOLFKH�*HUlXVFKH�DXIJUXQG�GHU�*U�QGH�XQWHQ�
VROOWHQ��EHUSU�IW�XQG�0D�QDKPH�HUJULIIHQ�ZHUGHQ�

'HU�6FKUDQN�QLFKW�QLYHOOLHUW�
'LH�5�FNVHLWH�GHV�*HUlWHV�EHU�KUW�GLH�:DQG��
)ODVFKHQ�RGHU�%HKlOWHU�JHIDOOHQ�RGHU�UROOHQ�

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

'LH�7�UHQ�VLQG�]X�ODQJH�RGHU�]X�RIW�RIIHQ�JHKDOWHQ��
1DFK�GHU�,QVWDOODWLRQ�GHV�*HUlWHV�RGHU�HV�ZXUGH�I�U�
HLQH�ODQJH�=HLW�DXVJHVFKDOWHW�

'LH�7HPSHUDWXUHLQVWHOOXQJ�LVW�NlOWHU�DOV�Q|WLJ�HLQJHVWHOOW��
*UR�H�0HQJH�YRQ�ZDUPHQ�6SHLVHQ�LVW�YRU�NXU]HP�LP�
*HUlW�JHVSHLFKHUW�
'LH�7HPSHUDWXU�DX�HUKDOE�GHV�*HUlWHV�LVW�]X�KRFK�

0|JOLFKH�8UVDFKH	�/|VXQJ�
hEHUSU�IHQ�6LH��RE�GDV�1HW]NDEHO�ULFKWLJ�LQ�GLH�6WHFNGRVH�
HLQJHVWHFNW�LVW�

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

(V�LVW�QRUPDO��GDVV�GHU�*HIULHUVFKUDQN�ZlKUHQG�GHP�
DXWRPDWLVFKHQ�$EWDXHQ�RGHU�I�U�HLQH�NXU]H�=HLW�QDFK�(LQVFKDOWHQ�
GHV�*HUlWHV�QLFKW�IXQNWLRQLHUW��XP�GHQ�.RPSUHVVRU�]X�VFK�W]HQ�

'HU�,QQHQUDXP�PXVV�JHUHLQLJW�ZHUGHQ�
(LQLJH�/HEHQVPLWWHO��%HKlOWHU�RGHU�GLH�9HUSDFNXQJ�YHUXUVDFKHQ�GLH�*HU�FKH�
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(QWVRUJXQJ�GHV�*HUlWHV
'LHVHV�*HUlW�GDUI�QLFKW�PLW�GHP�QRUPDOHQ�+DXVP�OO�HQWVRUJW�ZHUGHQ��
9HUSDFNXQJVPDWHULDOLHQ
'LH�9HUSDFNXQJVPDWHULDOLHQ�PLW�GHP�5HF\FOLQJ�6\PERO�VLQG�UHF\FHOEDU��(QWVRUJHQ�
6LH�GLH�9HUSDFNXQJ�LQ�GHP�GDI�U�YRUJHVHKHQHQ�6DPPHOFRQWDLQHUQ��
9RU�GHU�*HUlWHHQWVRUJXQJ
���6WHFNHQ�6LH�GHQ�+DXSWVWURPVFKDOWHU�DXV�GHU�6WHFNGRVH�
���7UHQQHQ�6LH�GDV�1HW]NDEHO�DE�XQG�HQWVRUJHQ�6LH�HV�PLW�GHP�1HW]VWHFNHU�
:DUQXQJ��'LH�.�KOVFKUlQNH�HQWKDOWHQ�.lOWHPLWWHO�XQG�*DVH�LQ�GHU�,VROLHUXQJ��'LH�
.lOWHPLWWHO�XQG�*DVH�P�VVHQ�IDFKJHUHFKW�HQWVRUJW�ZHUGHQ��GD�VLH�]X�
$XJHQYHUOHW]XQJHQ�RGHU�(QW]�QGXQJ�I�KUHQ�N|QQHQ��6WHOOHQ�6LH�VLFKHU��GDVV�GHU�
6FKODXFK�GHV�.�KONUHLVODXIV�YRU�GHU�RUGQXQJVJHPl�HQ�(QWVRUJXQJ�QLFKW�EHVFKlGLJW�LVW�

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

5HLIVFKLFKW�LP�)DFK

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

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

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

'DV�:DVVHU�WURSIW�
DXI�GHQ�%RGHQ

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

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

hEHUSU�IHQ�6LH��RE�GLH�2EHUVHLWH�GHV�.�KOVFKUDQNV�QDFK�
KLQWHQ�E\������PP�JHQHLJW�LVW��XP�GLH�7�UHQ�VLFK�VHOEVW�
VFKOLH�HQ�]X�ODVVHQ��RGHU�RE�HWZDV�LP�,QQHUHQ�GDV�
6FKOLH�HQ�GHU�7�UHQ�YHUKLQGHUW�
'LH�:DVVHUZDQQH��DQ�GHU�KLQWHUHQ�8QWHUVHLWH�GHV�6FKUDQNVW��
NDQQ�QLFKW�ULFKWLJ�QLYHOOLHUW�ZHUGHQ��RGHU�GDV�$XVODXIURKU�
�XQWHUKDOE�GHU�2EHUVHLWH�GHV�.RPSUHVVRU�'HSRWV��NDQQ�QLFKW�
ULFKWLJ�SRVLWLRQLHUW�ZHUGHQ��XP�:DVVHU�LQ�GLHVH�3IDQQH�]X�
I�KUHQ��RGHU�GHU�:DVVHUDXVODXI�LVW�EORFNLHUW��0|JOLFKHUZHLVH�
P�VVHQ�6LH�GHQ�.�KOVFKUDQN�YRQ�GHU�:DQG�ZHJ�]X�EHZHJHQ��
XP�GLH�:DQQH�XQG�GHQ�$XVODXI�]X��EHUSU�IHQ��

hEHUSU�IHQ�6LH��RE�GLH�/XIWDXVJlQJH�QLFKW�GXUFK�/HEHQVPLWWHO�
EORFNLHUW�VLQG�XQG�YHUVLFKHUQ�6LH�VLFK��GDVV�GLH�/HEHQVPLWWHO�LQQHUKDOE�
GHV�*HUlWHV�DEJHOHJW�VLQG��XP�HLQH�DXVUHLFKHQGH�9HQWLODWLRQ�]X�
JHZlKUOHLVWHQ��6WHOOHQ�6LH�VLFKHU��GDVV�GLHVH�7�U�YROOVWlQGLJ�
JHVFKORVVHQ�LVW��8P�GLH�)URVW�]X�HQWIHUQHQ��EH]LHKHQ�VLFK�DXI�ELWWH�
GDV�.DSLWHO��5HLQLJXQJ�XQG�3IOHJH���



=LHODXIEHZDKUX
QJVWHPS��>�&@

5HLKH
QIROJH

)lFKHU�7<3 *HHLJQHWH�/HEHQVPLWWHO

19

%HDFKWHQ�6LH�GLH�IROJHQGHQ�$QZHLVXQJHQ��XP�HLQH�.RQWDPLQDWLRQ�YRQ�
/HEHQVPLWWHOQ�]X�YHUPHLGHQ�
��:HQQ�6LH�GLH�7�U�OlQJHUH�=HLW�JH|IIQHW�KDOWHQ��NDQQ�GLHV�]X�HLQHU�HUKHEOLFKHQ�
7HPSHUDWXUHUK|KXQJ�LQ�GHQ�.DPPHUQ�GHV�*HUlWV�I�KUHQ�
��5HLQLJHQ�6LH�UHJHOPl�LJ�2EHUIOlFKHQ��GLH�PLW�/HEHQVPLWWHOQ�XQG�]XJlQJOLFKHQ�
$EODXIV\VWHPHQ�LQ�.RQWDNW�NRPPHQ�N|QQHQ�
��%HZDKUHQ�6LH�URKHV�)OHLVFK�XQG�)LVFK�LQ�JHHLJQHWHQ�%HKlOWHUQ�LP�.�KOVFKUDQN�DXI��
GDPLW�HV�QLFKW�PLW�DQGHUHQ�/HEHQVPLWWHOQ�LQ�%HU�KUXQJ�NRPPW�RGHU�GDUDXI�WURSIW�
��=ZHL�6WHUQH�7LHIN�KOIlFKHU�HLJQHQ�VLFK�I�U�GLH�/DJHUXQJ�YRQ�7LHIN�KONRVW��GLH�
/DJHUXQJ�RGHU�+HUVWHOOXQJ�YRQ�(LVFUHPH�XQG�GLH�+HUVWHOOXQJ�YRQ�(LVZ�UIHOQ�
��(LQ���=ZHL��XQG�'UHL�6WHUQH�$EWHLOH�VLQG�QLFKW�]XP�(LQIULHUHQ�IULVFKHU�/HEHQVPLWWHO�
JHHLJQHW�

1

2

3

4

5

(***)*-
*HIULHUVFKUDQN

***-
*HIULHUVFKUDQN

**-
*HIULHUVFKUDQN

*-
*HIULHUVFKUDQN

��6WHUQH

0HHUHVIU�FKWH��)LVFK��*DUQHOHQ��
6FKDOHQWLHUH���6��ZDVVHUSURGXNWH�XQG�
)OHLVFKSURGXNWH��HPSIRKOHQ�I�U���0RQDWH��MH�
OlQJHU�GLH�/DJHU]HLW��GHVWR�VFKOHFKWHU�GHU�
*HVFKPDFN�XQG�GLH�1lKUVWRIIH���QLFKW�
JHHLJQHW�I�U�JHIURUHQH�IULVFKH�/HEHQVPLWWHO�
0HHUHVIU�FKWH��)LVFK��*DUQHOHQ��
6FKDOHQWLHUH���6��ZDVVHUSURGXNWH�XQG�
)OHLVFKSURGXNWH��HPSIRKOHQ�I�U���0RQDWH��MH�
OlQJHU�GLH�/DJHU]HLW��GHVWR�VFKOHFKWHU�GHU�
*HVFKPDFN�XQG�GLH�1lKUVWRIIH���QLFKW�
JHHLJQHW�I�U�JHIURUHQH�IULVFKH�/HEHQVPLWWHO�
0HHUHVIU�FKWH��)LVFK��*DUQHOHQ��
6FKDOHQWLHUH���6��ZDVVHU�:DVVHUSURGXNWH�
XQG�)OHLVFKSURGXNWH��HPSIRKOHQ�I�U���0RQDWH��
MH�OlQJHU�GLH�/DJHU]HLW��GHVWR�VFKOHFKWHU�GHU�
*HVFKPDFN�XQG�GLH�(UQlKUXQJ��VLQG�QLFKW�DOV�
JHIURUHQH�IULVFKH�/HEHQVPLWWHO�JHHLJQHW�
0HHUHVIU�FKWH��)LVFK��*DUQHOHQ��
6FKDOHQWLHUH���6��ZDVVHUSURGXNWH�XQG�
)OHLVFKSURGXNWH��HPSIRKOHQ�I�U���0RQDWH��MH�
OlQJHU�GLH�/DJHU]HLW��GHVWR�VFKOHFKWHU�GHU�
*HVFKPDFN�XQG�GLH�1lKUVWRIIH���QLFKW�
JHHLJQHW�I�U�JHIURUHQH�IULVFKH�/HEHQVPLWWHO�
)ULVFKHV�6FKZHLQHIOHLVFK��5LQGIOHLVFK��)LVFK��
+�KQHUIOHLVFK��HLQLJH�DEJHSDFNWH�
YHUDUEHLWHWH�/HEHQVPLWWHO�XVZ���HPSIRKOHQ��
DP�VHOEHQ�7DJ�]X�HVVHQ��YRU]XJVZHLVH�QLFKW�
PHKU�DOV���7DJH���7HLOZHLVH�HLQJHNDSVHOWH��
YHUDUEHLWHWH�/HEHQVPLWWHO��QLFKW�HLQIULHUIlKLJH�
/HEHQVPLWWHO�

≤-18

≤-18

≤-12

≤-6

-6~0

+LQZHLV��%LWWH�ODJHUQ�6LH�XQWHUVFKLHGOLFKH�/HEHQVPLWWHO�HQWVSUHFKHQG�GHQ�)lFKHUQ�
RGHU�GHU�/DJHUWHPSHUDWXU�,KUHU�JHNDXIWHQ�3URGXNWH�
��:HQQ�GDV�.�KOJHUlW�OlQJHUH�=HLW�OHHU�JHODVVHQ�ZLUG��VFKDOWHQ�6LH�GDV�*HUlW�DXV��
UHLQLJHQ�XQG�WURFNQHQ�6LH�HV�VRZLH�ODVVHQ�6LH�GLH�7�U�RIIHQ��XP�6FKLPPHOELOGXQJ�LP�
*HUlW�]X�YHUPHLGHQ�




