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+ඍකඉඝඛඎ඗කඌඍකඝඖඏඍඖ 

'LH�JU|�WH�+HUDXVIRUGHUXQJ�EHVWDQG�GDULQ��GLH�YHUVFKLHGHQHQ�'DWHQYHUDUEHLWXQJVZHUN]HXJH�]X�NRPELQLHUHQ��'LH�
5HDOLVLHUXQJ�HUIRUGHUWH�HLQ�EUHLWHV�:LVVHQ��EHU�'DWHQVSHLFKHUXQJ��'DWHQH[WUDNWLRQ��'DWHQODGHQ�XQG�'DWHQDQDO\�
VHWHFKQLNHQ��'LH�]ZHLWH�+HUDXVIRUGHUXQJ�ZDU�GDV�,QWHUIDFH�'HVLJQ��'DV�7RRO�ZDU�LQ�HUVWHU�/LQLH�I�U�1LFKW-7HFKQLN-
$QZHQGHU� NRQ]LSLHUW�� 'DKHU�PXVVWH� HV� JXW� GRNXPHQWLHUW� VHLQ� XQG� HUIRUGHUWH� HLQH� LQWXLWLYH�� EHQXW]HUIUHXQGOLFKH�
6FKQLWWVWHOOH� 

$ඖඏඍඟඉඖඌගඍ�0ඍගඐ඗ඌඍඖ 

,ඖගඍකඎඉඋඍ�'ඍඛඑඏඖ 

'LH� %HQXW]HUVFKQLWWVWHOOH� ZXUGH� LQ� 5-VKLQ\� HUVWHOOW��
HLQHU� LQWHUDNWLYHQ�:HEDQZHQGXQJ� �$SS�� GLUHNW� DXV�
5�� 6LH� ELHWHW� DX�HUGHP� GLH� )OH[LELOLWlW��
'DWHQYLVXDOLVLHUXQJVIXQNWLRQHQ� PLW� -DYD6FULSW� ]X�
HQWZLFNHOQ� 
'LH� (UJHEQLVVH� N|QQHQ� VRZRKO� LQ� HLQHP�
:HEEURZVHU�DQJH]HLJW�DOV�DXFK�DOV�SGI�GRF[-)RUPDW�
JHVSHLFKHUW� ZHUGHQ�� hEHU� GLH� :HEVFKQLWWVWHOOH�
N|QQHQ� %HQXW]HU� GLH� 'DWHQ� YLVXHOO� HUIRUVFKHQ� XQG�
JUDILVFKH� XQG� VWDWLVWLVFKH� $XVJDEHQ� I�U�
YHUVFKLHGHQH�$QZHQGXQJVIlOOH�HU]HXJHQ��RKQH�HLQH�
HLQ]LJH�=HLOH�&RGH�VFKUHLEHQ�]X�P�VVHQ� 

3ක඗ඒඍඓගජඑඍඔ 

'LH�([WUDNWLRQ�YRQ�5RKGDWHQ�DXV�HLQHU�'DWHQEDQN��'DWHQ�:UDQJOLQJ��(UVWHOOXQJ�YRQ�'DWHQYLVXDOLVLHUXQJHQ�XQG�GLH�
$QZHQGXQJ�VWDWLVWLVFKHU�6FKOXVVIROJHUXQJHQ�VLQG�GLH�ZLFKWLJVWHQ�ZLHGHUNHKUHQGHQ�6FKULWWH�HLQHV�$QDO\VHSURMHNWV��
)�U� GLH� $QDO\VH� YRQ� )HOGYHUVXFKVGDWHQ� ]XU� %HVWLPPXQJ� GHU�:LUNVDPNHLW� YRQ� 3URGXNWHQ� XQG� ]XU� $EOHLWXQJ� YRQ�
0D�QDKPHQ�I�U�GHUHQ�9HUZHQGXQJ�ZHUGHQ�VRZRKO�HLQ�'RPlQHQH[SHUWH�DOV�DXFK�$QDO\VWHQ�RGHU�'DWD�6FLHQWLVWHQ�
EHQ|WLJW�� 6LH� KHOIHQ� GHP� %XVLQHVV� DXV� GHQ� 'DWHQ� (UNHQQWQLVVH� ]X� JHZLQQHQ� XQG� $QWZRUWHQ� DXI� LKUH�
)RUVFKXQJVIUDJHQ�]X�ILQGHQ� 

9LHOH�GHU�XQWHUQRPPHQHQ�6FKULWWH�ZLHGHUKROHQ�VLFK�RKQHKLQ�XQG�VLQG� I�U�YHUVFKLHGHQH�$QDO\VHQ�DQZHQGEDU��=LHO�
GLHVHV�3URMHNWV�ZDU�HV�GDKHU��HLQ�7RRO�]X�HQWZLFNHOQ��GDV�HLQH�DOOXPIDVVHQGH�DXWRPDWLVFKH�3LSHOLQH�I�U�GLH�$QDO\VH�
ODQGZLUWVFKDIWOLFKHU� 'DWHQ� EHLQKDOWHW�� 'LHVH� 3LSHOLQH� VROO� YHUVFKLHGHQH� 'DWHQEDQNV\VWHPH��
9LVXDOLVLHUXQJVZHUN]HXJH�� 7UDLQLQJ� YRQ� PDVFKLQHOOHQ� /HUQPRGHOOHQ� XQG� VWDWLVWLVFKH� ,QIHUHQ]� LQWHJULHUHQ�� 'DV�
:HUN]HXJ�HUP|JOLFKW�HV�3HUVRQHQ�PLW�QLFKW-WHFKQLVFKHP�+LQWHUJUXQG��QHXH�$QDO\VHQ�]X�LQLWLDOLVLHUHQ�XQG�HUOHLFKWHUW�
GDV�7UHIIHQ�YRQ�*HVFKlIWVHQWVFKHLGXQJHQ� 
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'LH� 'DWHQH[WUDNWLRQ� LVW� GHU� HUVWH� 6FKULWW� GHU� 3LSHOLQH�� 'D� GLH� 5RKGDWHQ� VWUXNWXULHUW� JHVSHLFKHUW� VLQG�� NDQQ� GDV�
HQWZLFNHOWH� 7RRO� GLH� EHQ|WLJWHQ� 'DWHQ� DXWRPDWLVFK� DXV� YHUEXQGHQHQ� UHODWLRQDOHQ� '%06� �]�%�� 64/LWH�� 0\64/��
3RVWJUH64/�XVZ���VRZLH�DXV�HLQHP�1HR�M-.QRZOHGJHJUDSK�XQG�YRQ�YHUVFKLHGHQHQ�:HEGLHQVWHQ�ODGHQ� 

'HU�=LHOGDWHQVDW]�ZLUG�GXUFK�$XIUXI�GHU�YHUVFKLHGHQHQ�'DWHQEDQNHQ�DXI�GHU�*UXQGODJH�YRQ�%HQXW]HUILOWHUQ�HUVWHOOW��
'LHVH� )LOWHU� HQWKDOWHQ� 6FKO�VVHOLQIRUPDWLRQHQ� ZLH� %HZHUWXQJVW\S�� 3URGXNWEHVWDQGWHLOH�� VSH]LILVFKH� 9HUVXFKH��
.XOWXUHQ��=HLWUDKPHQ�XQG�PHKU��1DFK�GHU�([WUDNWLRQ�ZHUGHQ�GLHVH�'DWHQVlW]H�GDQQ� LQ�GDV�5-%DFNHQG� LPSRUWLHUW��
ZREHL� GLH�0|JOLFKNHLW� EHVWHKW�� VLH� DOV� FVY-'DWHL� KHUXQWHU]XODGHQ��'DV�'DWD�:UDQJOLQJ� XQG� =XVDPPHQI�KUHQ� GHU�
'DWHQ�ZXUGH�LQ�5�PLW�3DNHWHQ�ZLH�GSO\U��WLG\U�XQG�VWULQJU�UHDOLVLHUW� 

'ඉගඍඖඞඑඛඝඉඔඑඛඑඍකඝඖඏ 

'XUFK� GLH� ,QWHJUDWLRQ� HLQHU� -DYD6FULSW-%LEOLRWKHN� JHQHULHUW� GDV� 7RRO� LQWHUDNWLYH� .DUWHQ�� GLH� GLH� 9HUVXFKVVWDQGRUWH�
XQG� GDPLW� YHUEXQGHQH� ,QIRUPDWLRQHQ�ZLH�:HWWHUGDWHQ��%RGHQLQIRUPDWLRQHQ� XQG�ZHLWHUH�0HWDGDWHQ� DQ]HLJHQ��'LH�
%HQXW]HU� N|QQHQ� DXFK� KLQHLQ-� XQG� KHUDXV]RRPHQ�� XP� EHVWLPPWH� 9HUVXFKH� DXI� GHU� .DUWH� I�U� GHWDLOOLHUWHUH�
,QIRUPDWLRQHQ�DXV]XZlKOHQ� 

6ගඉගඑඛගඑඛඋඐඍ�0඗ඌඍඔඔඊඑඔඌඝඖඏ 

)�U�GLH�0RGHOOLHUXQJ�ZHUGHQ�5DQGRP�)RUHVW�XQG�;*%RRVWLQJ�YHUZHQGHW��'HU�%HQXW]HU�HUKlOW�HLQHQ�hEHUEOLFN��EHU�
GLH� /HLVWXQJVIlKLJNHLW� GHV� 0RGHOOV� �5ð��� GLH� %HGHXWXQJ� GHU� YHUVFKLHGHQHQ� )DNWRUHQ� XQG� (LQIO�VVH� HLQ]HOQHU�
)DNWRUHQ�VRZLH�GLH�6WlUNH�GHU�:HFKVHOZLUNXQJ�]ZLVFKHQ�GHQ�)DNWRUHQ� 

3ක඗ඒඍඓගඍකඏඍඊඖඑඛ 

'DV� HQWZLFNHOWH� 7RRO� ZXUGH� HUIROJUHLFK� LPSOHPHQWLHUW� XQG� ZLUG� 3URGXNWPDQDJHU� LQ� LKUHU� RSHUDWLYHQ� $UEHLW�
XQWHUVW�W]HQ�� (V� ELHWHW� HLQHQ� OHLFKW� ]XJlQJOLFKHQ�hEHUEOLFN� �EHU� DOOH� 6WXGLHQLQIRUPDWLRQHQ� ]X� HLQHP�3URGXNW� XQG�
HUP|JOLFKW� HV�� GLH� ZLFKWLJVWHQ� )DNWRUHQ� I�U� HLQH� HUIROJUHLFKH� 3URGXNWDQZHQGXQJ� XQG� HLQH� KRKH� :LUNVDPNHLW�
KHUDXV]XILQGHQ�� 'LH� 'DWHQ� ZHUGHQ� LQ� LQWHUDNWLYHQ�� EHQXW]HUIUHXQGOLFKHQ� 'DVKERDUGV� SUlVHQWLHUW�� -H� QDFK� QHXHQ�
*HVFKlIWVDQIRUGHUXQJHQ� XQG� $QZHQGXQJVIlOOHQ� N|QQHQ� ZHLWHUH� )XQNWLRQHQ� LPSOHPHQWLHUW� ZHUGHQ�� XP� GLH�
)XQNWLRQDOLWlWHQ�]X�HUZHLWHUQ� 

$OOJHPHLQH�,QIRUPDWLRQHQ�]X�GHQ�9HUVXFKHQ ([SORUDWLYH�$QDO\VH�GHU�0HUNPDOH 

*HRJUDSKLVFKH�/DJH�GHU�9HUVXFKH 0DFKLQH�/HDUQLQJ�0RGHOOWUDLQLQJ 


