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*HQHWLN�XQG�.UDQNKHLWVSURWHLQ�GHU�
+XQWLQJWRQ�.UDQNKHLW��+.�
'LH�+XQWLQJWRQ�.UDQNKHLW��+.��LVW�HLQH�DXWRVRPDO�
GRPLQDQW�YHUHUEWH�(UNUDQNXQJ�GHV�PHQVFKOLFKHQ�
*HKLUQHV��GLH�HWZD�HLQHQ�YRQ��������HUZDFK�
VHQHQ�0HQVFKHQ�EHWULIIW��'DV�EHL�GHU�+.�YHUlQ�
GHUWH�*HQ�ZXUGH�LP�-DKUH������HQWGHFNW�XQG�
FKDUDNWHULVLHUW��(V�OLHJW�DXI�GHP�NXU]HQ�$UP�YRQ�
&KURPRVRP����HQWKlOW�EHL�JHVXQGHQ�,QGLYLGXHQ�
6HTXHQ]HQ�PLW���ELV����&$*�%DVHQWULSOHWWV��&�
VWHKW�I�U�GLH�%DVH�&\WRVLQ��$�I�U�GLH�%DVH�$GH�
QLQ��*�I�U�GLH�%DVH�*XDQLQ��XQG�NRGLHUW�GDV�(L�
ZHL�PROHN�O�µ+XQWLQJWLQµ��1RUPDOHV�µ+XQWLQJWLQµ�

1HUYHQ]HOOHQ�GHV�JHVXQGHQ�*HKLUQHV�XQG�HUI�OOW�
YLHOIlOWLJH�$XIJDEHQ��GLH�GHP�6WUXNWXUHUKDOW��GHP�
(QHUJLHKDXVKDOW�XQG�GHQ�7UDQVSRUWYRUJlQJHQ�
GHU�1HUYHQ]HOOHQ�GLHQHQ��,Q�GHP�EHL�+.�YHUlQ�
GHUWHQ�*HQ�VLQG�GLH�6HTXHQ]HQ�PLW�GHQ�&$*�
%DVHQWULSOHWWV�VWHWV�YHUOlQJHUW��6HTXHQ]HQ�PLW�
���ELV����&$*�%DVHQWULSOHWWV�I�KUHQ�]X�HLQHP�
XQYROOVWlQGLJ�DXVJHSUlJWHQ�.UDQNKHLWVELOG�XQG�
6HTXHQ]HQ�PLW����XQG�PHKU�&$*�%DVHQWULSOHWWV�
]XP�YROOVWlQGLJ�DXVJHSUlJWHQ�.UDQNKHLWVELOG�GHU�
+.��'DV�&$*�%DVHQWULSOHWW�NRGLHUW�GLH�$PLQR�

VlXUH�µ*OXWDPLQµ��'XUFK�GLH�NUDQNKDIWH�9HUOlQJH�
UXQJ�GHU�6HTXHQ]HQ�GHU�&$*�%DVHQWULSOHWWV�LP�
YHUlQGHUWHQ�+.�*HQ�HQWKlOW�GDV�(LZHL�PROHN�O�
µ+XQWLQJWLQµ�EHL�3DWLHQWHQ�HLQH�HUK|KWH�$Q]DKO�
YRQ�*OXWDPLQUHVWHQ��'DKHU�ZLUG�GLH�+.�DXFK�]X�
GHQ�3R\OJOXWDPLQHUNUDQNXQJHQ�JHUHFKQHW��'XUFK�
GLH�K|KHUH�$Q]DKO�GHU�*OXWDPLQUHVWH�QLPPW�GDV�
NUDQNKDIW�YHUlQGHUWH�µ+XQWLQJWLQµ�HLQH�DEQRUPH�
6WUXNWXU�HLQ�XQG�QHLJW�EHL�EHWURIIHQHQ�3DWLHQWHQ�

�
NOXPSXQJ�XQG�]XU�$XVELOGXQJ�XQO|VOLFKHU�$EODJH�
UXQJHQ��'LH�)ROJHQ�GLHVHU�XQO|VOLFKHQ�(LZHL�DE�
ODJHUXQJHQ�I�U�GLH�EHWURIIHQHQ�1HUYHQ]HOOHQ�VLQG�
*HJHQVWDQG�LQWHQVLYHU�ZHOWZHLWHU�)RUVFKXQJ�

.OLQLVFKHV�%LOG�GHU�+.
(UVWH�.UDQNKHLWVV\PSWRPH�GHU�+.�WUHWHQ��E�
OLFKHUZHLVH�XP�GDV�����/HEHQVMDKU�KHUXP�
DXI��VLQG�IRUWVFKUHLWHQG�XQG�ZHFKVHOQ�LQ�LKUHP�

.UDQNKHLWVV\PSWRPHQ�JHK|UHQ�XQWHUVFKLHGOLFKH�
)RUPHQ�PRWRULVFKHU�6W|UXQJHQ��]��%��FKRUHDWL�
VFKH�%HZHJXQJHQ�XQG�%HZHJXQJV�EHUVFKXVV��
%HZHJXQJVDUPXW��6SUDFKVW|UXQJHQ��6FKOXFNVW|�
UXQJHQ��HUK|KWH�0XVNHOVSDQQXQJ���YLHOJHVWDOWL�
JH�$XJHQEHZHJXQJVVW|UXQJHQ��SV\FKLDWULVFKH�
.UDQNKHLWV]HLFKHQ��]��%��'HSUHVVLRQHQ���%HHLQ�
WUlFKWLJXQJ�LQWHOOHNWXHOOHU�)lKLJNHLWHQ��HUK|KWHU�
*UXQGXPVDW]�XQG�*HZLFKWVYHUOXVW��=XVlW]OLFK�

�
PRWRULN�XQG�VFKQHOOHU�)ROJHEHZHJXQJHQ��]X�+DO�
WXQJV��XQG�*DQJLQVWDELOLWlW��*DQJXQVLFKHUKHLW��
HUQLHGULJWHU�0XVNHOVSDQQXQJ��VRZLH�YHUODQJVDP�
WHQ�$XJHQIROJHEHZHJXQJHQ��'LHVH�6\PSWRPH�
ZHLVHQ�GDUDXI�KLQ��GDVV�GHU�.UDQNKHLWVSUR]HVV�
GHU�+.�QLFKW�DXI�GLH�VRJHQDQQWHQ�%DVDOJDQJOLHQ�
�6WULDWXP��6WUHLIN|USHU��EHVFKUlQNW�LVW��VRQGHUQ�
DXFK�GDV�.OHLQKLUQ�EHWULIIW��'LHVH�$QQDKPH�ZLUG�
QXQ�GXUFK�XQVHUH�QHXURKLVWRSDWKRORJLVFKHQ�8Q�
WHUVXFKXQJHQ�XQWHUPDXHUW�

%DX�XQG�IXQNWLRQHOOH�%HGHXWXQJ�GHV�
.OHLQKLUQHV
'DV�PHQVFKOLFKH�.OHLQKLUQ�EHVWHKW�DXV�HLQHU�lX�
�HUHQ�5LQGH�XQG�HLQHP�LQQHUHQ�0DUNODJHU��$E�
ELOGXQJHQ���XQG�����LQ�GHP�PDUNKDOWLJH�1HUYHQ�
IDVHUQ�YHUODXIHQ�XQG�GLH�.OHLQKLUQNHUQH��'DFK�

�
ELOGXQJ����OLHJHQ��'LH�5LQGH�LVW�VWDUN�JHIDOWHW�XQG�
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JOLHGHUW�VLFK�LQ�VRJ��%OlWWHU��)ROLD�FHUHEHOODULD���
GLH�GXUFK�VFKPDOH�)XUFKHQ�YRQHLQDQGHU�JHWUHQQW�
VLQG��$EELOGXQJ�����,Q�GHU�5LQGH�LVW�HLQH�W\SLVFKH�
'UHLVFKLFKWXQJ�GHU�1HUYHQ]HOOHQ�PLW�0ROHNXODU���
3XUNLQMH��XQG�.|UQHU]HOOVFKLFKW�]X�HUNHQQHQ�

'DV�PHQVFKOLFKH�.OHLQKLUQ�LVW�LQ�]DKOUHLFKH�QHX�
URQDOH�6FKDOWNUHLVH�GHV�*HKLUQHV�LQWHJULHUW�XQG�
VSLHOW�HLQH��EHUUDJHQGH�5ROOH�EHL�GHU�3ODQXQJ��
.RRUGLQDWLRQ�XQG�)HLQDEVWLPPXQJ�YRQ�.|USHU��
XQG�$XJHQEHZHJXQJHQ��GLHQW�GHU�6WHXHUXQJ�GHU�
6WDQG���*DQJ��XQG�6W�W]PRWRULN��LVW�ZLFKWLJ�I�U�GLH�
$XIUHFKWHUKDOWXQJ�GHU�0XVNHOVSDQQXQJ�XQG�LVW�
]XGHP�DQ�GHU�)HLQDEVWLPPXQJ�GHV�6SUHFKHQV�
EHWHLOLJW�

.ODVVLVFKH�KLUQSDWKRORJLVFKH�%HIXQGH�EHL�
+.
'DV�KLUQSDWKRORJLVFKH�+DXSWPHUNPDO�GHU�+.�LVW�
GLH�QDKH]X�NRPSOHWWH�=HUVW|UXQJ�GHU�%DVDOJDQJOL�
HQ��DXFK�DOV�6WULDWXP�RGHU�6WUHLIN|USHU�EH]HLFK�
QHW���$EELOGXQJ�����GLH�DQ�GHU�%DVLV�GHV�(QGKLUQV�
OLHJHQ�XQG�QRUPDOHUZHLVH�HWZD�����0LOOLRQHQ�
1HUYHQ]HOOHQ�HQWKDOWHQ��'DU�EHU�KLQDXV�NRPPW�

5HJLRQHQ�XQG�6FKLFKWHQ�GHU�(QGKLUQULQGH�XQG�
RIWPDOV�DXFK�LP�7KDODPXV��HLQHU�5HJLRQ�GHV�=ZL�
VFKHQKLUQV��LQ�GHP�GDV�C7RU�]XP�%HZXVVWVHLQµ�
YHURUWHW�LVW��$EELOGXQJ�����'LH�)UDJH��RE�DXFK�GDV�
.OHLQKLUQ�YRP�.UDQNKHLWVSUR]HVV�GHU�+.�EHWURI�
IHQ�LVW��ZXUGH��EHU�YLHOH�-DKU]HKQWH�NRQWURYHUV�
GLVNXWLHUW��'D�HLQLJH�.UDQNKHLWVV\PSWRPH�GHU�+.�

HLQH�%HWHLOLJXQJ�GHV�.OHLQKLUQHV�
QDKH�OHJHQ��KDEHQ�ZLU�V\VWH�
PDWLVFKH�QHXURSDWKRORJLVFKH�
8QWHUVXFKXQJHQ�DQ�.OHLQKLUQHQ�
YRQ�DFKW�NOLQLVFK�GLDJQRVWL]LHU�

+.�3DWLHQWHQ�GXUFKJHI�KUW�XQG�
GLH�%HIXQGH�PLW�GHQ�(UJHE�
QLVVHQ�YHUJOLFKHQ��GLH�ZLU�DQ�
.RQWUROOLQGLYLGXHQ�RKQH�QHXUR�
ORJLVFKH�(UNUDQNXQJHQ�LQ�GHU�

9RUJHVFKLFKWH�HUKREHQ�KDEHQ�

8QWHUVXFKXQJVYHUIDKUHQ
'LH�.OHLQKLUQH�GHU�3DWLHQWHQ�PLW�+.�XQG�GHU�
.RQWUROOLQGLYLGXHQ�ZXUGHQ�]XQlFKVW�PLW�EOR�HP�
$XJH��PDNURVNRSLVFK��EHXUWHLOW��$QVFKOLH�HQG�
ZXUGHQ�KLVWRORJLVFKH�6FKQLWWVHULHQ�DQJHIHUWLJW��
$XVJHZlKOWH�6FKQLWWH�GLHVHU�6HULHQ�ZXUGHQ�HLQHU�
5RXWLQHIlUEXQJ��GHU�VRJHQDQQWHQ�3LJPHQW�1LVVO�
)lUEXQJ��XQWHU]RJHQ��XP�GLH�1HUYHQ]HOOHQ�LQ�
GHQ�GUHL�6FKLFKWHQ�GHU�.OHLQKLUQULQGH��0ROHNX�
ODUVFKLFKW��3XUNLQMH]HOOVFKLFKW��.|UQHU]HOOVFKLFKW��

XQG�GHQ�YLHU�.OHLKLUQNHUQHQ�VLFKWEDU�]X�PDFKHQ��
GLH�LQ�GHU�7LHIH�GHU�ZHL�HQ�6XEVWDQ]�GHV�.OHLQ�

3IURSINHUQ�XQG�=DKQNHUQ���=XU�VHOHNWLYHQ�'DUVWHO�
OXQJ�GHU�3XUNLQMH]HOOHQ�GHU�.OHLQKLUQULQGH�ZXUGHQ�
DXVJHZlKOWH�6FKQLWWH�PLW�HLQHP�$QWLN|USHU�JHJHQ�
GDV�3URWHLQ�&DOELQGLQ�EHKDQGHOW��'LHVHV�&DOFLXP�
ELQGHQGH�3URWHLQ�OLHJW�LQ�GHQ�3XUNLQMH�=HOOHQ�LQ�
KRKHU�.RQ]HQWUDWLRQ�YRU�XQG�GLHQW�GHVKDOE�DOV�
0DUNHU�I�U�GLHVHQ�=HOOW\S�GHU�.OHLQKLUQULQGH�

'DV�.OHLQKLUQ�EHL�GHU�+.
%HL�GHU�PDNURVNRSLVFKHQ�,QVSHNWLRQ�]HLJWH�VLFK��
GDVV�GLH�.OHLQKLUQH�GHU�+.�3DWLHQWHQ�LP�9HUJOHLFK�
]X�GHQ�.OHLQKLUQHQ�GHU�.RQWUROOLQGLYLGXHQ�GHXWOLFK�
YHUNOHLQHUW�ZDUHQ��,KUH�)XUFKHQ�HUVFKLHQHQ�VWDUN�
HUZHLWHUW�XQG�LKUH�%OlWWHU�YHUVFKPlOHUW��$EELO�
GXQJ�����'LH�OLFKWPLNURVNRSLVFKH�8QWHUVXFKXQJ�
GHU�DQJHIHUWLJWHQ�KLVWRORJLVFKHQ�6FKQLWWH�HUJDE�
ZHLWUHLFKHQGH�1HUYHQ]HOOYHUOXVWH�LQ�GHQ�.OHLQKLU�
QHQ�GHU�+.�3DWLHQWHQ��,Q�GHU�
.OHLQKLUQULQGH�ZDUHQ�GLHVH�
1HUYHQ]HOOYHUOXVWH�DXI�GLH�
3XUNLQMH]HOOVFKLFKW�EHVFKUlQNW��
,Q�GLHVHU�1HUYHQ]HOOVFKLFKW�
GHV�.OHLQKLUQHV�]HLJWHQ�VLFK�
MHGRFK�]DKOUHLFKH�$EVFKQLWWH�
PLW�VFKZHUHQ�9HUOXVWHQ�YRQ�
3XUNLQMH]HOOHQ�XQG�VHKU�ZHQL�
JHQ��EHUOHEHQGHQ�3XUNLQMH]HO�
OHQ��$EELOGXQJ�����(UKHEOLFKH�1HUYHQ]HOOYHUOXVWH�
NRQQWHQ�]XGHP�DXFK�LQ�GHQ�YLHU�.OHLQKLUQNHUQHQ�
EHREDFKWHW�ZHUGHQ��'LHVH�ZDUHQ�DP�DXVJH�
SUlJWHVWHQ�LP�

�$EELOGXQJ�����
JHIROJW�YRP�
3IURSINHUQ��
GHP�.XJHO�
NHUQ�XQG�GHP�
=DKQNHUQ��'LH�
�EHUOHEHQGHQ�
1HUYHQ]HOOHQ�
LQ�GHQ�.OHLQ�
KLUQNHUQHQ�
]HLJWHQ�QDKH]X�
DXVQDKPVORV�
=HLFKHQ�GHU�
6FKlGLJXQJ��
6LH�HUVFKLHQHQ�
HQWZHGHU�VWDUN�
DXIJHEOlKW�
RGHU�H[WUHP�JHVFKUXPSIW��$EELOGXQJ�����'LHVH�
VWDUNH�hEHUEOlKXQJ��EHUOHEHQGHU�1HUYHQ]HOOHQ�
OlVVW�GDUDXI�VFKOLH�HQ��GDVV�HV�LP�9HUODXIH�GHU�

$EE���

$EE���

$EE���

$EE���
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+.�LQ�GHQ�$[RQHQ�EHWURIIHQHU�1HUYHQ]HOOHQ�]X�
6W|UXQJHQ�YRQ�7UDQVSRUWYRUJlQJHQ�NRPPW��GLH�
QRUPDOHUZHLVH�HLQH�JUR�H�%HGHXWXQJ�I�U�GLH�
)XQNWLRQ�XQG�GHQ�/HEHQVHUKDOW�YRQ�1HUYHQ]HOOHQ�
EHVLW]HQ��6ROFKH�6W|UXQJHQ�D[RQDOHU�7UDQVSRUW�
YRUJlQJH�N|QQHQ�GD]X�EHLWUDJHQ��GDVV�EHWURI�
IHQH�1HUYHQ]HOOHQ�]XQlFKVW�DQVFKZHOOHQ��GDQQ�
VWDUN�VFKUXPSIHQ�XQG�VFKOLH�OLFK�DEVWHUEHQ�

.RQVHTXHQ]HQ�GHU�.OHLQKLUQVFKlGHQ�I�U�
GLH�+.
8QVHUH�QHXHQ�KLUQSDWKRORJLVFKHQ�%HIXQGH�EH�
OHJHQ��GDVV�GDV�.OHLQKLUQ�GHU�+.�3DWLHQWHQ�UH�
JHOPl�LJ�XQG�HUKHEOLFK�YRP�.UDQNKHLWVSUR]HVV�
EHWURIIHQ�LVW��=X�GHQ�NUDQNKHLWVEHGLQJWHQ�9HU�
lQGHUXQJHQ�GHV�.OHLQKLUQHV�EHL�GHU�+.�]lKOHQ��
6FKUXPSIXQJ�GHV�.OHLQKLUQHV��VFKZHUH�9HUOXVWH�
YRQ�3XUNLQMH]HOOHQ�LQ�GHU�.OHLQKLUQULQGH�XQG�
VFKZHUH�1HUYHQ]HOOYHUOXVWH�LQ�GHQ�YLHU�.OHLQKLUQ�
NHUQHQ�

0LW�GHQ�EHVFKULHEHQHQ�9HUlQGHUXQJHQ�NDQQ�
HUVWPDOLJ�HUNOlUW�ZHUGHQ��ZHVKDOE�HV�EHL�+.�
3DWLHQWHQ�]X�.OHLQKLUQV\PSWRPHQ�NRPPHQ�NDQQ��
6LH�PDFKHQ�]XGHP�HUQHXW�GHXWOLFK��GDVV�GLH�
KLUQSDWKRORJLVFKHQ�$XIIlOOLJNHLWHQ�EHL�GHU�+.�NHL�
QHVZHJV�DXI�GDV�6WULDWXP�XQG�GLH�(QGKLUQULQGH�
EHVFKUlQNW�EOHLEHQ��VRQGHUQ�ZHVHQWOLFK�PHKU�
%HUHLFKH�GHV�*HKLUQHV�EHWUHIIHQ��DOV�PDQ��EHU�
YLHOH�-DKU]HKQWH�JHJODXEW�KDWWH��'LH�+.�ZLUG�KHX�
WH�GHVKDOE�]X�GHQ�0XOWLV\VWHPHUNUDQNXQJHQ�GHV�
PHQVFKOLFKHQ�*HKLUQHV�JHUHFKQHW�

=LWLHUWH�2ULJLQDODUEHLW�
5�E�8��+RFKH�)��%UXQW�(5��+HLQVHQ�+��6HLGHO�
.��'HO�7XUFR�'��3DXOVRQ�+/��%RKO�-��YRQ�*DOO�&��
9RQVDWWHO�-3��.RUI�+:��GHQ�'XQQHQ�:)��������
'HJHQHUDWLRQ�RI�WKH�&HUHEHOOXP�LQ�+XQWLQJWRQµV�
'LVHDVH��+'���3RVVLEOH�5HOHYDQFH�IRU�WKH�&OLQLFDO�
3LFWXUH�DQG�3RWHQWLDO�*DWHZD\�WR�3DWKRORJLFDO�
0HFKDQLVPV�RI�WKH�'LVHDVH�3URFHVV��%UDLQ�3D�
WKRORJ\�������������

'DQNVDJXQJ
'LHVHV�3URMHNW�ZXUGH�GXUFK�GLH�'U��6HQFNHQEHU�
JLVFKH�6WLIWXQJ��)UDQNIXUW�0DLQ��XQG�GLH�'HXW�

:LU�P|FKWHQ�-�UJHQ�%RKO��0DLQ]��XQG�:LOIUHG�
GHQ�'XQQHQ��*URQLQJHQ��1LHGHUODQGH��KHU]OLFK�
I�U�LKUH�0LWZLUNXQJ�DQ�GLHVHP�3URMHNW�GDQNHQ��
1DFKGUXFN�GHU�$EELOGXQJHQ�����PLW�IUHXQGOLFKHU�
*HQHKPLJXQJ�YRQ�-RKQ�:LOH\�	�6RQV��0DOGHQ�
0$��86$�

$EELOGXQJHQ�
$EELOGXQJ����'DV�PHQVFKOLFKH�*HKLUQ�XQG�VHLQH�
'HJHQHUDWLRQ�EHL�GHU�+XQWLQJWRQ�.UDQNKHLW��+.�

�$��6FKHPDWLVLHUWH�$QVLFKW�GHV�PHQVFKOLFKH�
*HKLUQV��GDV�LQ�GHU�0LWWHOLQLH�GXUFKWUHQQW�ZXUGH��
*UDX�XQWHUOHJW�ZXUGHQ�GLH�5HJLRQHQ��GLH�EHL�GHU�
+XQWLQJWRQ�.UDQNKHLW��+.��YRQ�1HUYHQ]HOOYHU�
OXVWHQ�EHWURIIHQ�VLQG��(QGKLUQULQGH��(���6WULDWXP�
�6WUHLIHQN|USHU��6���7KDODPXV��7���.OHLQKLUQ��.���
'LH�YHUWLNDOH��JHVWULFKHOWH�/LQLH�PDUNLHUW�GLH�
6FKQLWWHEHQH�GHV�VFKHPDWLVLHUWHQ�6FKQLWWHV��GHU�
LQ�$EELOGXQJ��%��JH]HLJW�ZLUG���%��6FKHPDWLVLHUWHU�
)URQWDOVFKQLWW�GXUFK�GLH�YRUGHUHQ�$EVFKQLWWH�GHV�
PHQVFKOLFKHQ�*HKLUQHV��*UDX�XQWHUOHJW�ZXUGHQ�
GLH�5HJLRQHQ��GLH�EHL�GHU�+XQWLQJWRQ�.UDQNKHLW�
�+.��YRQ�1HUYHQ]HOOYHUOXVWHQ�EHWURIIHQ�VLQG��(QG�
KLUQULQGH��(���6WULDWXP��6WUHLIHQN|USHU��6���
�%���%DONHQ��6.��6HKQHUYHQNUHX]XQJ��9.���9RU�
GHUH�.RPPLVVXU��

$EELOGXQJ����'DV�.OHLQKLUQ�EHL�GHU�+XQWLQJWRQ�
.UDQNKHLW��+.�

�
KLUQHV�HLQHV�.RQWUROOLQGLYLGXXPV��$��XQG�]ZHLHU�
+.�3DWLHQWHQ��%��&���%HUHLWV�GLH�,QVSHNWLRQ�GHU�

GDVV�GLH�.OHLQKLUQH�GHU�+.�3DWLHQWHQ��%��&��LP�
9HUJOHLFK�]XP�.OHLQKLUQ�GHV�.RQWUROOLQGLYLGXXPV�
�$��GHXWOLFK�YHUNOHLQHUW�VLQG��'LH�3IHLOH�LQ�GHQ�$E�
ELOGXQJHQ�%�XQG�&�ZHLVHQ�DXI�NUDQNKHLWVEHGLQJWH�
(UZHLWHUXQJHQ�YRQ�.OHLQKLUQIXUFKHQ�KLQ�

$EELOGXQJ����'LH�3XUNLQMH]HOOVFKLFKW�GHV�.OHLQ�
KLUQHV�EHL�GHU�+XQWLQJWRQ�.UDQNKHLW��+.�

�$��%��.OHLQKLUQDEVFKQLWWH�PLW�QDKH]X�NRPSOHWWHP�
$XVIDOO�YRQ�3XUNLQMH]HOOHQ��GLFNH�3IHLOH���EHQDFK�
EDUW�YRQ�.OHLQKLUQDEVFKQLWWHQ�PLW�YROONRPPHQ�
HUKDOWHQHU�3XUNLQMH]HOOVFKLFKW��6WHUQH����$��%��
&DOELQGLQ�,PPXQIlUEXQJ��

$EELOGXQJ��
EHL�GHU�+XQWLQJWRQ�.UDQNKHLW��+.�

LQ�GHU�ZHL�HQ�6XEVWDQ]�GHV�.OHLQKLUQHV�HLQHV�
.RQWUROOLQGLYLGXXPV��%HL�GHU�OLFKWPLNURVNRSLVFKHQ�
8QWHUVXFKXQJ�]HLJHQ�VLFK�LP�')�YRQ�+.�3DWLHQ�
WHQ�UHJHOPl�LJ�VHKU�VFKZHUH�9HUOXVWH�DQ�1HUYHQ�
]HOOHQ��%�'���'LH�GLFNHQ�3IHLOH�LQ�%�'�ZHLVHQ�DXI�
HLQLJH��GHU�ZHQLJHQ���EHUOHEHQGHQ�1HUYHQ]HOOHQ�
GHV�')�GHU�+.�3DWLHQWHQ�KLQ��'LH�$XVVFKQLWWV�
YHUJU|�HUXQJ�LQ�%�]HLJW�HLQH�VWDUN�JHVFKUXPSIWH��



+XQWLQJWRQ�.XULHU�����������������

�EHUOHEHQGH�1HUYHQ]HOOH��VFKODQNHU�3IHLO��XQG�
GLH�$XVVFKQLWWVYHUJU|�HUXQJHQ�LQ�&�XQG�'�VWDUN�
�EHUEOlKWH���EHUOHEHQGH�1HUYHQ]HOOHQ��VFKODQNH�
3IHLOH����$�'��3LJPHQW�1,VVO�)lUEXQJ��

:LVVHQVFKDIW�

6WXGLH�]XU�$QWULHEVVW|UXQJ�EHL�+'

9LHOH�%HWURIIHQH�XQG�$QJHK|ULJH�NHQQHQ�HV��'DV�,QWHUHVVH�DQ�+REELHV�OlVVW�QDFK��.RQWDN�
WH�]X�)UHXQGHQ�ZHUGHQ�ZHQLJHU��GLH�=HLW�YRU�GHP�)HUQVHKHU�QLPPW�]X��%HWURIIHQH�OHLVWHQ�LP�
+DXVKDOW�LPPHU�ZHQLJHU�XQG�P�VVHQ�]XQHKPHQG�]X�DOOHQ�7lWLJNHLWHQ�DXIJHIRUGHUW�ZHUGHQ��
$OO�GLHV�VSULFKW�GDI�U��GDVV�GHU�%HWURIIHQH�DQ�HLQHU�$SDWKLH�OHLGHW�

�8QJHIlKU�GLH�+lOIWH�DOOHU�+XQWLQJWRQ�(UNUDQNWHQ�

EHVWHKW�HLQ�KRKHU�/HLGHQVGUXFN�EHL�3DWLHQWHQ�
XQG�RGHU�$QJHK|ULJHQ��bU]WH�LQQHUKDOE�GHV�
+XQWLQJWRQ�1HW]ZHUNHV�(+'1�VFKlW]HQ�$SDWKLH�
DOV�GDV�JU|�WH�3UREOHP�LQ�GHU�V\PSWRPDWLVFKHQ�
7KHUDSLH�YRQ�3DWLHQWHQ�PLW�HLQHU�+XQWLQJWRQ�
(UNUDQNXQJ�HLQ�

%LV�YRU�NXU]HP�NRQQWH�HLQH�$SDWKLH�EHL�GHU�
+XQWLQJWRQ�(UNUDQNXQJ�QLFKW�EHKDQGHOW�ZHUGHQ��
,Q�OHW]WHU�=HLW�ZXUGH�HLQH�:LUNVDPNHLW�GHV�$QWLGH�
SUHVVLYXPV�%XSURSLRQ�EHL�GHU�$SDWKLH�EHREDFK�
WHW��'LHV�KlQJW�P|JOLFKHUZHLVH�GDPLW�]XVDPPHQ��
GDVV�%XSURSLRQ�LQ�HLQHU�)RUP�LQ�GHQ�*HKLUQVWRII�
ZHFKVHO�HLQJUHLIW��GLH�I�U�GLH�+XQWLQJWRQ�(UNUDQ�
NXQJ�EHVRQGHUV�J�QVWLJ�LVW��%XSURSLRQ�ZLUG�LQ�
'HXWVFKODQG�VHLW����-DKUHQ�YHURUGQHW�XQG�LVW�LQ�
GHU�5HJHO�JXW�YHUWUlJOLFK��*XWH�(UIDKUXQJHQ�PLW�
GHP�0HGLNDPHQW�EHL�GHU�%HKDQGOXQJ�GHU�$SD�
WKLH�UHJWHQ�bU]WH�GHU�&KDULWp�LQ�%HUOLQ�XQG�GHV�
+XQWLQJWRQ�1HW]ZHUNHV�DQ��GLH�:LUNVDPNHLW�YRQ�
%XSURSLRQ�V\VWHPDWLVFK�LQ�HLQHU�6WXGLH��$FWLRQ�
+'��]X�XQWHUVXFKHQ��$FWLRQ�+'�ZLUG�QLFKW�YRQ�
HLQHP�3KDUPDXQWHUQHKPHQ��VRQGHUQ�YRQ�NDQD�
GLVFKHQ��86�DPHULNDQLVFKHQ�XQG�HXURSlLVFKHQ�

%HL�$FWLRQ�+'�ZHUGHQ�VRZRKO�7HLOQHKPHU�DOV�
DXFK�$QJHK|ULJH�X�D��]X�6\PSWRPHQ�GHU�$SDWKLH�

EHIUDJW��'LH�6WXGLH�
GDXHUW����:RFKHQ��

�
GHQ�LQ����ELV���Z|FKL�
JHQ�$EVWlQGHQ�LQ�GHQ�
+XQWLQJWRQ�=HQWUHQ�
%RFKXP��0�QVWHU��
8OP�RGHU�%HUOLQ�VWDWW��
)DKUWNRVWHQ�N|QQHQ�
�EHUQRPPHQ�ZHUGHQ�

%HL�,QWHUHVVH�ZLUG�MHGHU�6WXGLHQWHLOQHKPHU�XQG�
VHLQ�$QJHK|ULJHU�]ZHLPDO�ZlKUHQG�GHU�6WXGLH�
]X�HLQHP�%HVXFK�QDFK�%HUOLQ�HLQJHODGHQ��'RUW�
ZHUGHQ�GLH�6WXGLHQWHLOQHKPHU�PLWWHOV�.HUQVSLQWR�
PRJUDSKLH�I�U�FD��HLQH�6WXQGH�QHEHQZLUNXQJVIUHL�
XQWHUVXFKW��,QWHUHVVHQWHQ�PHOGHQ�VLFK�ELWWHQ�EHL�
,KUHP�+XQWLQJWRQ�=HQWUXP�RGHU�GLUHNW�EHL�

'U��+��*HOGHUEORP��
2EHUDU]W�GHU�$EWHLOXQJ�I�U�1HXURSV\FKLDWULH�GHU�
&KDULWp�LQ�%HUOLQ��
7HO��������������������
RGHU�VHQGHQ�HLQH�(PDLO�DQ�
KDUDOG�JHOGHUEORP#FKDULWH�GH��


