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)DNW�LVW��&RURQD�YHUGLUEW�GLH�.DXIOXVW�

:HQQ�,KQHQ�GDV�EHNDQQW�YRUNRPPW��GDQQ�QXW]HQ�6LH�GLH�IROJHQGH
&KHFNOLVWH�XQG�SUÕIHQ�6LH�3XQNW�IÕU�3XQNW��ZR�5HVVRXUFHQ�JHKREHQ
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0LW�GHU�HLQIDFKHQ�)UDJH�f'DUI�HV�QRFK�HWZDV�]XP�7ULQNHQ�VHLQ"q�LVW
JDQ]�VFKQHOO�]XV½W]OLFK�HLQ�*HWU½QN�YHUNDXIW��)UDJHQ�6LH�,KUHQ�.XQGHQ
QDFK�ZHLWHUHQ�%HGÕUIQLVVHQ��*ODXEW�HU�NHLQH�]X�KDEHQ��ZHFNW�HLQH
)UDJH�RGHU�HLQ�$QJHERW�f:LH�Z½UH�HV�PLW�HLQHU�OHFNHUHQ�*ULOOVR¸H�IÕU
,KUH�6WHDNV"q�HLQHQ�%HGDUI��(V�UXIW�HLQH�9RUVWHOOXQJ�LP�*HKLUQ�DXI�XQG
PDFKW�LP�ZDKUVWHQ�6LQQH�GHV�:RUWHV�GHQ�0XQG�Z½VVULJ�

6HW]HQ�6LH�GLHVH�)UDJHQ�]XU�%HGÕUIQLVDEIUDJH�XQG��ZHFNXQJ�JH]LHOW�HLQ�
ZHQQ�6LH�,KUHQ�$EYHUNDXI�VWHLJHUQ�PÏFKWHQ��9HUVFKHQNHQ�6LH�GLHVH
*HOHJHQKHLW�QLFKW��ZHQQ�HLQ�.XQGH�LQ�,KUHP�*HVFK½IW�LVW�XQG�IUDJHQ�6LH
LKQ��ZDV�HU�VRQVW�QRFK�EUDXFKHQ�NÏQQWH��6RQVW�WXW
V�HLQ�DQGHUHU�

� &URVV��XQG�8SVHOOLQJ�XQG�GLH�)UDJH��
q'DUI�HV�QRFK�HWZDV�]XP�g�VHLQ"r

1XW]HQ�,KUH�9HUN½XIHU�GHQ�8PVDW]EULQJHU�=XVDW]YHUNDXI"

'DPLW�LVW�GDV��[��GHU�)UDJHQ�QDFK�ZHLWHUHQ�%HGÕUIQLVVHQ�,KUHU�.XQGHQ
JHPHLQW��:HQQ�,KUH�9HUN½XIHU�GLHVH�)UDJHQ�QLFKW�LP�6FKODI�EHKHUU�
VFKHQ��YHUVFKHQNHQ�6LH�Q½POLFK�MHGH�0HQJH�8PVDW]�



'DV�IXQNWLRQLHUW�JHQDXVR�PLW�=XEHKÏU�XQG�DQGHUHQ�$UWLNHOQ
DXV�,KUHP�6RUWLPHQW�

%LHWHQ�6LH�&URVV�6HOOLQJ�3URGXNWH�LQWHOOLJHQW�DQ��)DOOV�6LH�HV�QRFK
QLFKW�JHWDQ�KDEHQ��VFKXOHQ�6LH�,KUH�9HUN½XIHU��ZLH�VLH�PLWWHOV
%HUDWXQJ�=XVDW]YHUN½XIH�HU]LHOHQ��(UVWHOOHQ�6LH�HLQH�/LVWH�PLW
&URVV�6HOOLQJ�)UDJHQ��GLH�]X�,KUHP�6RUWLPHQW�SDVVHQ��µEHQ�6LH�GLHVH
)UDJHVWHOOXQJHQ�PLW�,KUHQ�9HUN½XIHUQ��XP�LKQHQ�GLH�+HPPVFKZHOOH
]X�QHKPHQ��'LH�)UDJHQ�VROOHQ�LKQHQ�V\PSDWKLVFK�XQG�PLW�HLQHP
/½FKHOQ�ÕEHU�GLH�/LSSHQ�NRPPHQ�|

,GHDO�LVW�GDEHL��GHQ�%OLFNNRQWDNW�]XP�.XQGHQ�]X�KDOWHQ��*HEHQ�6LH
7LSSV��PLW�ZHOFKHQ�3URGXNWHQ�RGHU�5H]HSWHQ�GHU�*ULOODEHQG�QRFK
OHFNHUHU�RGHU�HLQIDFKHU�ZLUG��%LHWHQ�6LH�EHLVSLHOVZHLVH�3URGXNWH�DQ�
GLH�GDV�QHXH�3DDU�6FKXKH�SIOHJHQ�ZLH�]��%��6FKXKVSDQQHU�XQG
/HGHUSIOHJH��'DV�IXQNWLRQLHUW�LQ�MHGHU�%UDQFKH�

0RWLYLHUHQ�6LH�,KUH�0LWDUEHLWHU�JHJHEHQHQIDOOV�GD]X��ELV�HV�]XU
*HZRKQKHLW�JHZRUGHQ�LVW��$P�EHVWHQ�HQWODVWHQ�6LH�,KUH�)DFKNU½IWH
YRQ�$XIJDEHQ��GLH�=HLW�NRVWHQ�XQG�QLFKW�XQPLWWHOEDU�]XP�9HUNDXI
JHKÏUHQ�ZLH�EHLVSLHOVZHLVH�GHP�.DVVLHUHQ��(UOHGLJW�GHU�.XQGH�GHQ
.DVVLHUYRUJDQJ�DQ�HLQHP�$XWRPDWHQ�VHOEVW��VSDUW�GDV�MHGH�0HQJH
=HLW�XQG�.RVWHQ�

3RVLWLYHU�1HEHQHIIHNW�GHV�&URVV�6HOOLQJ�
µEHUGXUFKVFKQLWWOLFK�EHJHLVWHUWH�.XQGHQ��:HQQ�GHU�.XQGHQVHUYLFH
VWLPPW�XQG�,KUH�.XQGHQ�EHLVSLHOVZHLVH�ZLVVHQ��ZLH�VLH�GDV�3URGXNW
GXUFK�=XEHKÏU�VFKÕW]HQ��O½QJHU�HUKDOWHQ�XQG�QRFK�PHKU�6SD¸�XQG
1XW]HQ�GDUDQ�KDEHQ�|IÕKOHQ�VLH�VLFK�JXW�EHGLHQW�XQG�EHUDWHQ��'DV
EHGHXWHW�LP�EHVWHQ�)DOO�IÕU�6LH��HLQH�KÏKHUH�.XQGHQELQGXQJ�XQG
ZLHGHUNHKUHQGH�.XQGHQ�



� .XQGHQ�&RQYHQLHQFH�9RUWHLO��
1XW]HQ�6LH�6HOI�6FDQ�.DVVHQ

(LQH�DNWXHOOH�8PIUDJH�KDW�HUJHEHQ��%HLQDKH������GHU�9HUEUDXFKHU
ZÕQVFKHQ�VLFK�6HUYLFHV�ZLH�6HOI�6FDQ�.DVVHQ��'DEHL�VSLHOHQ�]ZHL
ZLFKWLJH�)DNWRUHQ�LQ�%H]XJ�DXI�6HOI�6FDQ�.DVVHQ�HLQH�5ROOH��
:DUWH]HLW�XQG�=HLW��GLH�GHU�%H]DKOYRUJDQJ�EHDQVSUXFKW��

�����GHU�%HIUDJWHQ�JDEHQ�KLHU�DQ��GDVV�GLH�:DUWHVFKODQJHQ�EHL
6HOEVWEHGLHQXQJVNDVVHQ�NÕU]HU�VLQG��:½KUHQG������VRJDU�EHLP
%H]DKOHQ�VFKQHOOHU�IHUWLJ�ZXUGHQ�DOV�DQ�QRUPDOHQ�.DVVHQ�

'LHVH�7HFKQLN�ORKQW�VLFK�DXFK�LQ�NOHLQHUHQ�/DGHQJHVFK½IWHQ��'HQQ�GHU
)DNWRU�=HLW�VSLHOW�DXFK�EHL�.XQGHQ�HLQH�LPPHU�JUÏ¸HUH�5ROOH��'HVKDOE
ZLUG�LKQHQ�GLHVH�0ÏJOLFKNHLW�GHQ�(LQNDXI�VHOEVW�DE]XVFKOLH¸HQ�LPPHU
ZLFKWLJHU�

.DONXOLHUHQ�6LH��RE�VLFK�GLHVH�,QYHVWLWLRQ�QLFKW�DXFK�IÕU�,KU�*HVFK½IW
UHFKQHQ�XQG�VFKQHOO�DPRUWLVLHUHQ�NÏQQWH��*HUDGH�LQ�%DOOXQJV]HQWUHQ
PLW�YLHOHQ�NOHLQHUHQ�(LQN½XIHQ�NÏQQHQ�6HOI�6FDQ�.DVVHQ�HLQ�DEVROXWHU
9RUWHLO�VHLQ�

)ÕKUHQ�JUR¸H�3OD\HU�ZLH�'HFDWKORQ��(QGH�$SULO�������LQ�HLQLJHQ�)LOLDOHQ
GDV�6HOI�&KHFNRXW�9HUIDKUHQ�HLQ��KDW�GDV�]XU�)ROJH��GDVV�GLH�$N]HSWDQ]
XQG�GLH�(UZDUWXQJVKDOWXQJ�GHU�.XQGHQ�GHXWOLFK�VFKQHOOHU�VWHLJW��

,Q�=HLWHQ�YRQ�,QIHNWLRQVVFKXW]�XQG�9HUPHLGXQJ�YRQ�6FKODQJHQELOGXQJ
VFKHLQW�GLHVHV�%H]DKONRQ]HSW�XPVR�SDVVHQGHU�XQG�YRU�DOOHP
ZLUWVFKDIWOLFKHU�



%HLVSLHOVZHLVH�ELHWHW�0U��:DVK�GDV�$XWR�+DQG�:D[LQJ�ÕEHU�6HOI�
6HUYLFH�DP�$XWRPDWHQ�DQ��JDQ]�HLQIDFK��RKQH�6FKODQJH�VWHKHQ��

,P�'XW\�IUHH�6KRS�%HUOLQ�7HJHO�NÏQQHQ�VLFK�5HLVHQGH�YRU�GHP�$EIOXJ
VFKQHOO�QRFK�HLQH�)ODVFKH�:DVVHU�SHU�6HOEVWEHGLHQXQJ�NDXIHQ��)ODVFKH
QHKPHQ��DP�$XWRPDWHQ�HLQVFDQQHQ��EH]DKOHQ�XQG�PLWQHKPHQ��

*DQ]�RKQH�3HUVRQDOHLQVDW]��

'DV�LVW�HLQH�VHKU�]XNXQIWVRULHQWLHUWH�/ÏVXQJ��GLH�,KUHQ�.XQGHQ
)OH[LELOLW½W�XQG�PHKU�+\JLHQH�ELHWHW��GD�VLH�GLH�.RQWDNWNHWWH
XQWHUEULFKW�

4XHOOH��'()$&72��9RLFH�RI�WKH�&XVWRPHU



� 9HUPHLGHQ�6LH�XQEHGLQJW
:DUWHVFKODQJHQ

:DUWHVFKODQJHQ�VLQG�.XQGHQ�]XQHKPHQG�]XZLGHU�XQG�YHUDQODVVHQ�]XP
:HLWHUJHKHQ��QLFKW�]XP�$QVWHOOHQ��6FKDIIHQ�6LH�/ÏVXQJHQ��GDPLW�,KUH
.XQGHQ�,KUHQ�(LQNDXI�RKQH�YHUWDQH�=HLW�HUOHGLJHQ�NÏQQHQ��

0XVV�,KU�.XQGH�LQ�HLQHU�.DVVHQVFKODQJH�ZDUWHQ��YHU½UJHUQ�6LH�LKQ�XQG
YHUOLHUHQ�LKQ�ZRPÏJOLFK�IÕU�GLH�=XNXQIW�

*HKHQ�6LH�GDKHU�JUXQGV½W]OLFK�VHKU�YRUVLFKWLJ�PLW�GHU�=HLW�,KUHV
.XQGHQ�XP���RSWLPLHUHQ�6LH�,KUH�3UR]HVVH�LQ�EHLGHUVHLWLJHP
,QWHUHVVH�



FD������VFKQHOOHU�GXUFK�VHSDUDWHQ�.DVVHQSODW]��:HQQ�6LH�HLQHQ
KRKHQ�.XQGHQGXUFKVDW]�KDEHQ��ZHUGHQ�6LH�PLW�HLQHP�0LWDUEHLWHU�
GHU�DXVVFKOLH¸OLFK�GHQ�.DVVLHUYRUJDQJ�DEZLFNHOW�UXQG�����VFKQHOOHU�
'HQNEDU�LVW�DXFK�GHU�DXVVFKOLH¸OLFKH�(LQVDW]�]X�6WR¸]HLWHQ��XP
:DUWHVFKODQJHQ�]X�YHUKLQGHUQ��$XFK�LVW�GHU�(LQVDW]�YRQ�.DVVHQ�
NU½IWHQ�PHLVW�JÕQVWLJHU�DOV�YRQ�TXDOLIL]LHUWHQ�)DFKYHUN½XIHUQ�

UXQG������VFKQHOOHU�ZHUGHQ�6LH�PLW�DXWRPDWLVFKHQ�%H]DKOV\VWHPHQ
ZLH�%H]DKO��.DVVHQDXWRPDWHQ��/DVVHQ�6LH�,KUHQ�.XQGHQ�GHQ
%H]DKOYRUJDQJ�VHOEVW�YRUQHKPHQ��VR�ZLUG�GHU�3UR]HVV�DP
HIIHNWLYVWHQ�XQG�K\JLHQLVFKWHQ��'HU�.XQGH�JLEW�VHLQH�%HVWHOOXQJ
DXI��GHU�9HUN½XIHU�HUIDVVW�DOOHV�ÕEHU�GLH�.DVVH�XQG�ULFKWHW�E]Z�
YHUSDFNW�GHQ�(LQNDXI�Z½KUHQG�GHU�.XQGH�DP�.DVVHQDXWRPDW
EH]DKOW��'DV�YHUNÕU]W�O½VWLJH�:DUWH]HLWHQ�HQRUP��6R�HQWVWHKW�=HLW
IÕU�PHKU�6HUYLFH�XQG�%HUDWXQJ��*OHLFK]HLWLJ�HUKÏKW�VLFK�GXUFK�GLHVH
6\VWHPH�GHU�+\JLHQH�6FKXW]�IÕU�.XQGH�XQG�9HUN½XIHU��ZHLO�GLH
.RQWDNWNHWWH�YRQ�0HQVFK�]X�0HQVFK�XQG�/HEHQVPLWWHO�3URGXNW
XQWHUEURFKHQ�ZLUG�

(UZHLWHUQ�6LH�,KUHQ�6HUYLFH�XP�QHXH�=DKOXQJVDUWHQ�]XV½W]OLFK�]XU
QRWZHQGLJHQ�%DU]DKOXQJ��,KUH�=LHOJUXSSH�LVW�QLFKW�HLQKHLWOLFK�XQG
KDW�XQWHUVFKLHGOLFKH�(UZDUWXQJHQ��YRU�DOOHP�EHL�GHQ�%H]DKO�
PHWKRGHQ��(UJ½Q]HQ�6LH�GLH�%DU]DKOXQJ�GHVKDOE�XP�.DUWHQ��XQG
NRQWDNWORVHV�=DKOHQ�

%HVFKOHXQLJHQ�6LH�DOV�DOOHUHUVWHV�,KUH�.DVVLHUYRUJ½QJH�XQG�
V½PWOLFKH�GDPLW�YHUEXQGHQHQ�$EO½XIH�

'DV�KDW�HLQHQ�ZHLWHUHQ�9RUWHLO��

.DUWHQ]DKOXQJ�LVW�DXFK�GLH�9RUDXVVHW]XQJ�IÕU�PHKU�8PVDW]�PLWWHOV
&DVKEDFN�]XU�%DUJHOGEHVFKDIIXQJ�GHU�.XQGHQ�DQ�,KUHU�.DVVH�



� &DVKEDFN�]XU�%DUJHOGEHVFKDIIXQJ
IÕU�,KUH�.XQGHQ�XQG�
PHKU�8PVDW]�IÕU�6LH

8PIUDJHHUJHEQLVVH�]HLJHQ�GHXWOLFK�GDV�3RWHQ]LDO�YRQ�&DVKEDFN�IÕU�GHQ
(LQ]HOKDQGHO�DXI��'LH�%DQNHQ��XQG�$XWRPDWHQGLFKWH�VLQNW�VHKU�VFKQHOO�
ZRGXUFK�GLH�%DUJHOGYHUVRUJXQJ�,KUHU�.XQGHQ�YRU�DOOHP�LP�O½QGOLFKHQ
5DXP�VFKZLHULJHU�ZLUG��

0LW�HLQHP�%DUJHOGVHUYLFH�DQ�,KUHP�326�VWLIWHQ�6LH�HLQHQ
.XQGHQPHKUZHUW�XQG�KHEHQ�VLFK�YRQ�,KUHP�:HWWEHZHUE�DE�

.XQGHQ�EHYRU]XJHQ�/½GHQ�PLW�&DVKEDFN��VR�GLH�=DKOHQ�GHU�&DVKEDFN�
6WXGLH�YRQ�.$17$5��-HGHU�9LHUWH�PDFKW�EHUHLWV�GLH�:DKO�VHLQHU
(LQNDXIVVW½WWH�GDYRQ�DEK½QJLJ��RE�&DVKEDFN�DOV�6HUYLFH�DQJHERWHQ
ZLUG�������VFK½W]HQ�GLH�3UDNWLNDELOLW½W�

,KUH�.XQGHQ�YHUELQGHQ�VR�%DUJHOGEH]XJ�XQG�(LQNDXI��'XUFK�GDV
�VFKQHOO�PDO�*HOG�KROHQ��HQWVWHKW�5DXP�IÕU�6SRQWDQN½XIH�

6R�JLOW�DXFK�KLHU��IUDJHQ�6LH�,KUHQ�.XQGHQ�XQG�ELHWHQ�6LH�&RQYHQLHQFH��

f+½WWHQ�6LH�JHUQ�QRFK�HWZDV�%DUJHOG"q�

:HU�ÕEHUOHJW�VLFK�EHL�GLHVHU�)UDJH�QLFKW��ZLH�HV�LQ�VHLQHP�3RUWHPRQ�
QDLH�DXVVLHKW"�6FKRQ�VHLW�-DKUHQ�ZHUGHQ�5HZH�.XQGHQ�EHLP�%H]DKOHQ
DQ�GHU�.DVVH�LPPHU�PDO�ZLHGHU�SURDNWLY�DQ�GLHVHQ�6HUYLFH�HULQQHUW��

'LH�%DUJHOGDXV]DKOXQJ�EHLP�(LQNDXI�KDW�VLFK�VHLWGHP�JHUDGH�LP�/(+
]XP�5HQQHU�HQWZLFNHOW��'LH�3D\PHQW�6WXGLH�GHV�(+,�5HWDLO�,QVWLWXWH�YRQ
-XQL������]HLJW��GDVV�������GHV�JHVDPWHQ�%DUJHOGXPVDW]HV�YLD
f&DVKEDFNq�ZLHGHU�DQ�GLH�.XQGHQ�DXVJH]DKOW�ZLUG�



'LH�9RUWHLOH��

0HKU�.RPIRUW�IÕU�,KUH�.XQGHQ�
,KU�.XQGH�VSDUW�=HLW�XQG�GHQ�:HJ�]XP�*HOGDXWRPDWHQ�XQG�SURILWLHUW
GDYRQ��GDVV�NHLQH�*HEÕKUHQ�DQIDOOHQ�

*HULQJHUH�.RVWHQ�IÕU�6LH�
)ÕU�6LH�DOV�8QWHUQHKPHU�UHGX]LHUW�VLFK�GHU�$XIZDQG�GHV
%DUJHOGKDQGOLQJV�LQWHUQ�XQG�IÕU�GDV�3UÕIHQ��9HUDUEHLWHQ�XQG
(LQ]DKOHQ�EHL�GHU�%DQN��'D�6LH�ZHQLJHU�%DUJHOG�LQ�GHU�.DVVH�XQG�PHKU
*HOG�GLJLWDOLVLHUW�GLUHNW�DXI�GHP�.RQWR�]XU�9HUIÕJXQJ�KDEHQ�

9RUDXVVHW]XQJ�IÕU�&DVKEDFN�LVW��GDVV�6LH�HLQ�.DUWHQWHUPLQDO
LP�(LQVDW]�KDEHQ��'LH�+ÏKH�GHU�HOHNWURQLVFKHQ�&DVK�
7UDQVDNWLRQ�VROOWH�PLQGHVWHQV����(XUR�EHWUDJHQ�

4XHOOH��.$17$5��f&DVK�%DFN�1XW]XQJ�LQ�'HXWVFKODQG�����q�|.$17$5�KDW�LP�$XIWUDJ�YRQ�*/25<�������GHXWVFKH
,QWHUQHWQXW]HU�LP�$OWHU�]ZLVFKHQ����XQG����-DKUHQ�]XP�7KHPD�&DVK�%DFN�EHIUDJW��'LH�8PIUDJH�HUIROJWH�LP�-DQXDU������
0HWKRGH��2QOLQH�0HKUWKHPHQEHIUDJXQJ�



� *HVFKORVVHQHU�%DUJHOGNUHLVODXI�IÕU�
���t������PHKU�8PVDW]�LQ�,KUHU�.DVVH

.ÏQQHQ�6LH�HV�VLFK�OHLVWHQ�DXI�VFK½W]XQJVZHLVH���t������,KUHV
8PVDW]HV�]X�YHU]LFKWHQ"�

6RYLHO�PHKU�%DUJHOG�KDEHQ�*HVFK½IWVLQKDEHU�DEHQGV�LQ�GHU�.DVVH��GLH
6LFKHUKHLWVYRUNHKUXQJHQ�WUHIIHQ��'HVKDOE�VWHOOW�VLFK�GLH�)UDJH��
+DEHQ�6LH�HLQHQ�JHVFKORVVHQHQ�%DUJHOGNUHLVODXI�]XU�9HUPHLGXQJ�YRQ
%DUJHOGGLHEVWDKO"�

%DUJHOGVFKZXQG�LVW�HLQ�7KHPD��ÕEHU�GDV�QLHPDQG�JHUQ�VSULFKW��YRQ
GHP�DEHU�IDVW�DOOH�ZLVVHQWOLFK�RGHU�RIW�DXFK�XQZLVVHQWOLFK�EHWURIIHQ
VLQG�

*HVFKORVVHQHU�%DUJHOGNUHLVODXI�EHGHXWHW��GDVV�GDV�%DUJHOG�QDFK�GHU
µEHUJDEH�GXUFK�GHQ�.XQGHQ�YRU�=XJULII�JHVFKÕW]W�LVW��,KUH�0LWDU�
EHLWHU�WUDJHQ�NHLQ�%DUJHOG�]X�HLQHU�6DPPHOVWHOOH��GLH�PDQXHOOH
+DQGKDEXQJ�HQWI½OOW�J½Q]OLFK��

0ÕQ]HQ�XQG�%DQNQRWHQ�ZHUGHQ�GLUHNW�DQ�GHU�9HUNDXIVVWHOOH�IÕU�GDV
:HFKVHOJHOG�ZLHGHUYHUZHQGHW�XQG�VLQG�ELV�]XU�9HUZHQGXQJ�DP
Q½FKVWHQ�0RUJHQ�VLFKHU�YHUZDKUW�

(LQ�%H]DKODXWRPDW��DXFK�.DVVHQDXWRPDW�JHQDQQW��ELHWHW�HLQHQ
JHVFKORVVHQHQ�%DUJHOGNUHLVODXI��,KU�.XQGH�EH]DKOW�VHLQHQ�(LQNDXI�
QDFK�GHP�HU�EHGLHQW�ZXUGH�DQ�HLQHP�%H]DKODXWRPDWHQ��

,KU�3HUVRQDO�KDW�DOVR�NHLQHQ�.RQWDNW�PHKU�]XP�%DUJHOG��GDV�GDQQ
VLFKHU�LP�$XWRPDWHQ�YHUVFKORVVHQ�LVW��'LHVHU�$EODXI�LVW�LQ�+LQEOLFN
DXI�6LFKHUKHLW�XQG�+\JLHQH�XQÕEHUWURIIHQ��=XGHP�PDFKW�HV�,KUH
V½PWOLFKHQ�$EO½XIH�ZLUWVFKDIWOLFKHU�XQG�NRVWHQJÕQVWLJHU�



6LH�ZROOHQ�HV�HLQIDFK�XQG�VFKQHOO�LQ�GHU
8PVHW]XQJ"

'DQQ�VHW]HQ�6LH�GLH�HLQH�0D¸QDKPH�PLW�GHU�JUÏ¸WHQ�:LUNXQJ�XP��GLH
V½PWOLFKH�SRVLWLYHQ�(IIHNWH�QDFK�VLFK�]LHKW��

,KUH�PDQXHOOH�%DUJHOGKDQGKDEXQJ�NRVWHW�6LH�PHKU�DOV�
��b�SUR�7DJ"

'DV�EHGHXWHW��IÕU�V½PWOLFKH�7½WLJNHLWHQ�LP�=XVDPPHQKDQJ�PLW�GHP
%H]DKOSUR]HVV�EHQÏWLJHQ�6LH�PLQGHVWHQV����0LQXWHQ�SUR�7DJ��IÕU
:HFKVHOJHOGEHVFKDIIXQJ��.DVVHQEHVWÕFNXQJ��$EVFKÏSIHQ��$XIIÕOOHQ�
=½KOHQ��=½KOSURWRNROOH��)HKOHUVXFKH��.DVVHQDEVFKOXVV�LP����RGHU���
$XJHQ�3ULQ]LS�XQG�(LQ]DKOHQ�EHL�GHU�%DQN��8QG�QDWÕUOLFK�IÕU�DOOH
.DVVLHUYRUJ½QJH�

'DQQ�ODVVHQ�6LH�VLFK�YRQ�HLQHP�([SHUWHQ�DXI�GHP�*HELHW�LQQRYDWLYHU
%H]DKOOÏVXQJHQ�EHUDWHQ�XQG�HLQ�LQGLYLGXHOOHV�$QJHERW�]XJHVFKQLWWHQ
DXI�,KUH�/DGHQJUÏ¸H�XQG�.XQGHQGXUFKVDW]�PDFKHQ��6HW]HQ�6LH�DXI
4XDOLW½W��DXFK�EHL�GHQ�YHUEDXWHQ�%DXWHLOHQ��GDV�]DKOW�VLFK�LPPHU�DXV�

'DV�$XWRPDWLVLHUHQ�GHV�%DUJHOGKDQGOLQJV

/DVVHQ�6LH�%DUJHOGKDQGOLQJ�XQG�.DVVLHUYRUJDQJ�YRQ�HLQHP
%H]DKODXWRPDWHQ�PDQDJHQ��(U�YHUHLQW�$//(�]XYRU�DXIJH]½KOWHQ
/ÏVXQJHQ�LQ�HLQHP�XQG�ELHWHW�DOOH�J½QJLJHQ�=DKOPHWKRGHQ��PD[LPDOH
+\JLHQH��&DVKEDFN�)XQNWLRQ��6HOI�3D\PHQW�XQG�6HOI�6FDQQLQJ�VRZLH
JUÏ¸WPÏJOLFKHV�(LQVSDUSRWHQWLDO�

1LFKW�]X�YHUJHVVHQ��ELHWHW�HU�,KUHQ�.XQGHQ�HLQ�GHXWOLFK�EHVVHUHV
(LQNDXIVHUOHEQLV�XQG�,KUHQ�0LWDUEHLWHUQ�YLHO�DWWUDNWLYHUH�$UEHLWVEH�
GLQJXQJHQ��ZHQQ�GLH�]HLWLQWHQVLYH�XQG�O½VWLJH�%DUJHOGKDQGKDEXQJ
HQWI½OOW��6R�EOHLEW�PHKU�=HLW�IÕU�=XVDW]YHUN½XIH�



6½PWOLFKH�DXIJHIÕKUWHQ�7LSSV�JLEW�HV�LQ�HLQHU�/ÏVXQJ�YHUHLQW�XQG�QRFK
JXW�XQG�JHUQH����ZHLWHUH�9RUWHLOH�IÕU�6LH�XQG�,KUH�0LWDUEHLWHU�

(UOHLFKWHUQ�6LH�VLFK�GLH�$UEHLW�XQG�EHUDWHQ�6LH�VLFK�PLW�GHP�6SH]LDOLVWHQ�
GHU�MDKUHODQJH�(UIDKUXQJ�PLWEULQJW��LQGLYLGXHOO�DXI�,KUH
*HVFK½IWVVLWXDWLRQ�HLQJHKW��QDFK�GHXWVFKHQ�4XDOLW½WVVWDQGDUGV
DUEHLWHW�XQG�KRFKZHUWLJH��ODQJOHELJH�%DXWHLOH�YHUDUEHLWHW�

*HUQH�NÏQQHQ�6LH�XQV�IÕU�HLQH�XQYHUELQGOLFKH�%HUDWXQJ�NRQWDNWLHUHQ�
:½KOHQ�6LH�GD]X�HLQIDFK�MHW]W�GLH�XQWHQVWHKHQGH�1XPPHU�

'DV�/ÏVXQJVSDNHW�DXV�HLQHU�+DQG
]XP�'XUFKVWDUWHQ

���������������



'LH�'&6,�$*�PLW�GHP�*HVFK½IWVEHUHLFK�3HUIHFW0RQH\�LVW�(QWZLFNOHU
XQG�+HUVWHOOHU�YRQ�LQQRYDWLYHQ�%H]DKOOÏVXQJHQ�IÕU�EDU�XQG
EDUJHOGORVH�=DKOXQJHQ��'&6,�$*�ZXUGH�LP�6HSWHPEHU������YRQ
9RUVWDQG�&KULVWLDQ�'LHWHULFK�JHJUÕQGHW��$OV�XQDEK½QJLJHU�+HUVWHOOHU
YRQ�%H]DKOV\VWHPHQ�HQWZLFNHOW�XQG�IHUWLJW�'&6,�$*�LQGLYLGXHOOH�XQG
PD¸JHVFKQHLGHUWH�3URGXNWOÏVXQJHQ�IÕU�.XQGHQ�UXQG�XP�GHQ�*OREXV�

'DV�8QWHUQHKPHQ

&KULVWLDQ�'LHWHULFK
NRQWDNW#SHUIHFW�PRQH\�GH
���������������

,KU�$QVSUHFKSDUWQHU

3HUIHFW0RQH\�_�(LQH�0DUNH�GHU�'&6,�$*
7DOKHLPHU�6WUD¸H�������_�������)OHLQ

��������������_�LQIR#SHUIHFW�PRQH\�GH
ZZZ�SHUIHFW�PRQH\�GH

http://www.perfect-money.de/

