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0HGLHQLQKDEHU��5HGDNWLRQ��+HUVWHOOXQJ��3IDUUH�*HUHWVEHUJ��-�)$�I�U�gIIHQWOLFKNHLWVDUEHLW��*HUHWVEHUJ����������*(5(76%(5* 

+HUDXVJHEHU��)$–�)�U�gIIHQWOLFKNHLWVDUEHLW�GHU�3IDUUH�*HUHWVEHUJ� 

1RUEHUW�1RZ\�-�*DVWHLJ��� 

�����3IDUUHU�0DJ��0DUNXV�.OHSVD�–�*HUHWVEHUJ��� 

,QIRUPDWLRQVEODWW�GHU�3IDUUH�*HUHWVEHUJ��)�U�DOOH�$QJHK|ULJHQ�XQG�)UHXQGH�GHU�3IDUUH�NRVWHQORV 

���������ZZZ�SIDUUH-JHUHWVEHUJ�DW 

ǁǁǁ͘ƉĨĂƌƌĞ-ŐĞƌĞƚƐďĞƌŐ͘Ăƚ 

 

����������������������$XVJDEH�-�6RPPHU����� 

:LU�Z�QVFKHQ�DOOHQ 

��������HLQHQ 

VFK|QHQ�XQG�HUKROVDPHQ 

����������6RPPHU 



 

'D�LFK�PLW�$E�
VFKOXVV�PHLQHV�
7KHRORJLHVWXGLXPV�
DOV�3IDUUEHJOHLWHULQ�
XQG�3IDUUVHHOVRU�
JHULQ�LQ�GHQ�3IDU�
UHQ�*HUHWVEHUJ�
XQG�0RRVGRUI�PLW�
DUEHLWH��P|FKWH�
LFK�PLFK�NXU]�YRU�
VWHOOHQ� 

,FK�KHL�H�6DELQD�(GHU��ELQ����-DKUH�DOW�XQG�ZRK�
QH�LQ�7DUVGRUI��,FK�ELQ�YHUKHLUDWHW�XQG�KDEH�GUHL�
HUZDFKVHQH�.LQGHU���������XQG����-DKUH���0HLQ�
XUVSU�QJOLFK�HUOHUQWHU�%HUXI�LVW�'LSORPLHUWH�*H�
VXQGKHLWV-�XQG�.UDQNHQVFKZHVWHU��,Q�PHLQHU�
)UHL]HLW�OHVH�LFK�JHUQH��$XFK�GDV�%HUJZDQGHUQ�
JHK|UW�]X�PHLQHQ�+REE\V��GLH�DOOHUGLQJV�LQ�GHU�
=HLW�GHV�6WXGLXPV�HWZDV�YHUQDFKOlVVLJW�ZXUGHQ��
,FK�OLHEH�6RPPHU�XQG�6RQQHQVFKHLQ�XQG�ELQ�
JHUQH�LQ�*HVHOOVFKDIW�YRQ�0HQVFKHQ� 

0HLQH�ÄNLUFKOLFKH³�/DXIEDKQ�EHJDQQ�PLW�HKUHQ�
DPWOLFKHQ�7lWLJNHLWHQ�LQ�PHLQHU�+HLPDWSIDUUH�
7DUVGRUI�DOV�0LWDUEHLWHQGH�LP�.LQGHUJRWWHV�
GLHQVWHDP��DOV�/HNWRULQ�XQG�.RPPXQLRQVSHQGH�
ULQ��'DQQ�PDFKWH�LFK�GLH�$XVELOGXQJ�]XU�:RUW�
JRWWHVIHLHU-/HLWHULQ�XQG�%HJUlEQLVOHLWHULQ��0HLQH�
HKUHQDPWOLFKHQ�(LQVDW]JHELHWH�GHKQWHQ�VLFK�
QDFK�XQG�QDFK�DXV�DXI�(UVWNRPPXQLRQ-�XQG�
)LUPYRUEHUHLWXQJ��0LQLVWUDQW,QQHQEHJOHLWXQJ�VR�
ZLH�GLH�0LWDUEHLW�LP�3*5�XQG�LQ�GLYHUVHQ�)DFK�
DXVVFK�VVHQ��1DFK�GHU��DX�HURUGHQWOLFKHQ��7HLO�
QDKPH�DP�$XVELOGXQJVOHKUJDQJ�I�U�'LDNRQH�VDK�
LFK��GDVV�LFK�LP�HKUHQDPWOLFKHQ�%HUHLFK�DQ�GLH�
*UHQ]HQ�PHLQHU�0|JOLFKNHLWHQ�LQ�GHU�6HHOVRUJH�
JHNRPPHQ�ELQ��'D�I�U�HLQH�EHUXIOLFKH�$XV�EXQJ�
HLQ�WKHRORJLVFKHV�6WXGLXP�QRWZHQGLJ�LVW��DEVRO�
YLHUWH�LFK�DP�%),�LQ�6DO]EXUJ�GLH�%HUXIVUHLIHSU��
IXQJ�XQG�NRQQWH�VRPLW������PLW�GHP�6WXGLXP�
GHU�.DWKROLVFKHQ�)DFKWKHRORJLH�DQ�GHU�.DWKR�
OLVFK-WKHRORJLVFKHQ�)DNXOWlW�GHU�8QLYHUVLWlW�6DO]�

EXUJ�EHJLQQHQ�XQG�LP�-XQL������DEVFKOLH�HQ� 
6HLW������ELQ�LFK�EHUHLWV�'HNDQDWVDVVLVWHQWLQ�LP�
'HNDQDW�2VWHUPLHWKLQJ�XQG�VHLW�+HUEVW������
DXFK�DOV�3IDUUEHJOHLWHULQ�LQ�GHU�3IDUUH�)UDQNLQJ�
WlWLJ� 

0HLQH�$XIJDEH�LQ�GHU�3IDUUH�*HUHWVEHUJ�LVW�HV�LQ�
HUVWHU�/LQLH��$QVSUHFKSHUVRQ�I�U�DOOH�SIDUUOLFKHQ�
)UDJHQ�]X�VHLQ��GHQ�3IDUUJHPHLQGHUDW�VRZLH�DOOH�
HKUHQ-�XQG�KDXSWDPWOLFKHQ�0LWDUEHLWHQGHQ�]X�
EHJOHLWHQ��]X�XQWHUVW�W]HQ�XQG�GLH�=XVDPPHQDU�
EHLW�]X�I|UGHUQ��GDPLW�XPIDVVHQGH�6HHOVRUJH�
KLHU�LQ�XQVHUHU�3IDUUH�ZHLWHUKLQ�P|JOLFK�LVW��,FK�
ELQ�VHKU�IURK��GDVV�.DSODQ�-RKDQQHV�XQG�.XUDW�
)HUGLQDQG�GLH�SULHVWHUOLFKHQ�'LHQVWH�DXVI�KUHQ�

XQG�PLU�3IDUUHU�
0DUNXV�]XVlW]OLFK�
LQ�/HLWXQJVIUDJHQ�
NRPSHWHQW�XQG�
EHJOHLWHQG�]XU�
6HLWH�VWHKW� 

,FK�IUHXH�PLFK�DXI�
GLH�JHPHLQVDPH�
=HLW�PLW�HXFK��GDV�
JHPHLQVDPH�%H�
WHQ��)HLHUQ�XQG�
$UEHLWHQ�XQG�
Z�QVFKH�XQV�GHQ�
*HLVW�*RWWHV�LQ�
XQVHUHQ�%HJHJ�
QXQJHQ�XQG������
*HVSUlFKHQ� 

6DELQD�(GHU–� 

'LH�QHXH�3IDUUEHJOHLWHULQ�LQ�XQVHUHU�3IDUUH��������� 



 

'DV�(QGH�GHU�3*5�–�3HULRGH�YRQ������ELV������XQG�GHU�%HJLQQ�GHU�
QHXHQ� 

�)XQNWLRQVSHULRGH�YRQ������ELV������ZXUGH�EHL�HLQHP�3*5�–�)HVW�DP������
�������XP�����8KU�I�U�DOOH�0LWJOLHGHU���� �Ä$OWH³�XQG�Ä1HXH³���EHJDQJHQ� 

�%HL�HLQHU�IHLHUOLFKHQ�'DQNPHVVH���JHVWDOWHW�YRP�.LUFKHQFKRU��ZXUGH�
GHU�QHXH�3IDUUJHPHLQGHUDW�GHU�3IDUUEHY|ONHUXQJ�YRUJHVWHOOW�XQG�GHQ�VFKHLGHQGHQ������

0LWJOLHGHUQ�HLQH�8UNXQGH���EHU�'DQN�XQG�$QHUNHQQXQJ� 

�I�U�GLH�JHOHLVWHWHQ�'LHQVWH��EHUUHLFKW� 

 

�����������ŶƐĐŚůŝĞƘĞŶĚ�ŐĂď�ĞƐ�ĞŝŶ�ŐĞŵƺƚůŝĐŚĞƐ��ďĞŶĚĞƐƐĞŶ�ŝŵ�'ĂƐƚŚĂƵƐ�^ĐŚŵŝĚŚĂŵŵĞƌ͘ 

%HUWD�%DFKPDLHU ϮϬϭϮ�-�ϮϬϮϮ 

*HUOLQGH�(QWKDPPHU ϮϬϬϳ�-�ϮϬϮϮ 

+HUEHUW�(QWKDPPHU ϮϬϭϮ�-�ϮϬϮϮ 

*�QWHU�+LW]JLQJHU ϮϬϭϬ�–�ϮϬϮϮ 

,QJULG�+RFKUDGO ϮϬϭϮ�–�ϮϬϮϮ 

$QQD�.LUQVWHGWHU ϮϬϬϮ�–�ϮϬϮϮ 

*HRUJ�0�KODXHU ϮϬϬϵ�–�ϮϬϮϮ 

1RUEHUW�1RZ\ ϭϵϴϮ�–�ϮϬϮϮ 

+HUOLQGH�6FKDULQJHU ϭϵϵϮ�–�ϮϬϮϮ 

)ULHGULFK�6FKPLGKDPPHU ϮϬϭϮ�–�ϮϬϮϮ 

0DULD�6LOEHUHU ϮϬϬϮ�-�ϮϬϮϮ 

)5,('+2)63)/(*( 

(LQ�ZLFKWLJHV�$QOLHJHQ�GHV�3IDUUJHPHLQGHUDWHV�LVW�HV�HLQHQ�VDXEHUHQ�XQG�RUGHQWOLFKHQ�)ULHGKRI�
]X�KDEHQ��'HVKDOE�XQVHUH�%LWWH�DQ�DOOH� 

+DOWHQ�6LH�ELWWH�]XPLQGHVW�GLH�8PJHEXQJ�XP�LKU�*UDE�YRQ�8QNUDXW�IUHL���(V�VLQG�QXU�HLQ�SDDU�
+DQGJULIIH�XQG�XQVHU�)ULHGKRI�LVW�LP�%HUHLFK�GHU�*UlEHU�YRP�8QNUDXW�EHIUHLW� 

+HOIHQ�6LH�ELWWH�PLW��� 



 

'HU�QHXH�3IDUUJHPHLQGHUDW—3HULRGH�����-���� 

3)$55(5��0DJ��0DUNXV�.OHSVD 

3)$55/(,781*� 

���������������������������������.DSODQ�'U��-RKDQQHV�)DL\DQ�;X 

���������������������������������/HLWHQGH�3IDUUVHHOVRUJHULQ��6DELQD�(GHU 

���������������������������������3*5–�2EPDQQ��:DOWHU�0D\U 

���������������������������������6WHOOYHUWUHWHULQ��$QLWD�/DLPLJKRIHU 

���������������������������������6FKULIWI�KUHULQ��*HUWUXGH�+DEHUO 

���������������������������������2EPDQQ�)$–�)LQDQ]HQ��+DQQHV�6DQWQHU 

0LWJOLHGHU��0DULD�.DPPHUVWlWWHU��0DULD�)OHLVFKPDQQ��0LULDP�0DLVOLQJHU��������������
9HURQLND�)LVFKHU��-DQLQH�5DVS��-RKDQQ�%UXQWKDOHU��)DELDQ�.DPPHUVWHWWHU���������������
5HLQKROG�(VWHUEDXHU��5XGROI�(LFKEHUJHU� 

'LH�$UEHLW�GHV�3IDUUJHPHLQGHUDWHV�ZLUG�YRQ�3*5–�)DFKWHDPV�XQWHUVW�W]W� 

'LHVH�)DFKWHDPV��EHUQHKPHQ�GLH�$XIJDEHQ�GHU�IU�KHUHQ�3*5–�)DFKDXVVFK�VVH� 

'XUFK�LKUH�$UEHLW�ZLUG�GLH�$UEHLW�GHV�3*5�HQWODVWHW�XQG�VLFKHUW�GLH�4XDOLWlW�GHU�(QWZLFNOXQJ�
GHU�3IDUUJHPHLQGH��'DGXUFK�ZLUG�HLQ�JU|�HUHU�3HUVRQHQNUHLV�LQ�GLH�$UEHLW�GHU�3IDUUJHPHLQGH�
HLQEH]RJHQ��'LH�0LWJOLHGHU�GHU�)DFKWHDPV�P�VVHQ�QLFKW�0LWJOLHGHU�GHV�3*5�VHLQ� 



 

3*5-)DFKWHDP�/LWXUJLH���2EIUDX��$QLWD�/DLPLJKRIHU 

1RUEHUW�1RZ\ 

,Q�GLHVHP�)DFKWHDP�VLQG��:RUW-*RWWHVGLHQVOHLWHU��.DSODQ�/HNWRUHQ����������������������������������
.RPPXQLRQKHOIHU��0HVQHU��+HOIHULQ�I�U�0LQLVWUDQWHQ�XQG��.LUFKHQPXVLN 

$XIJDEHQ�� 

%HUDWXQJ�XQG�*HVWDOWXQJ�GHU�*RWWHVGLHQVWH��3ODQXQJ�GHU��HLQ]HOQHQ�'LHQVWH��

3*5-)DFKWHDP�gIIHQWOLFKNHLWVDUEHLW� 

*HUWUXGH�+DEHUO��1RUEHUW�1RZ\ 

$XIJDEHQ�� 

*HVWDOWXQJ�XQG�(UDUEHLWXQJ�GHV�3IDUUEODWWHV��6FKDXNDVWHQ��$QVFKODJEUHWW�����
6FKULIWHQVWDQG��.LUFKHQI�KUHU�� 

*HVWDOWXQJ�XQG�:DUWXQJ�GHU�3IDUUKRPHSDJH�� 

6WlQGLJHU�.RQWDNW�]XU�3IDUUEHY|ONHUXQJ��*HEXUWVWDJVZ�QVFKH�DOOHU��EHU���� 

3*5-)DFKWHDP�.LQGHUOLWXUJLH���-DQLQH�5DVS 

(LQ�)DFKWHDP��GDVV�.LQGHU�HLQHQ�JXWHQ�3ODW]�LQ�GHU�)HLHUJHPHLQVFKDIW�KDEHQ�
XQG�GDVV�GLHVH�DNWLY�PLWIHLHUQ�N|QQHQ��NLQGJHPl�H�*HVWDOWXQJ�YRQ�*RWWHVGLHQV�
WHQ��*HVWDOWXQJ�YRQ�)DPLOLHQJRWWHVGLHQVWHQ��.LQGHUVHJQXQJHQ�««� 

3*5–�)DFKWHDP�(UZDFKVHQHQELOGXQJ����1RUEHUW�1RZ\ 

.RRUGLQLHUXQJ�YRQ�YHUVFKLHGHQHQ�9HUDQVWDOWXQJHQ�GHU�3IDUUH����������������������������������������

.DWKROLVFKHV�%LOGXQJVZHUN��9RUWUlJH��0DLDQGDFKWHQ��2NWREHUURVHQNUDQ]����

.UHX]ZHJ�� 

=XVDPPHQDUEHLW�PLW�.)%��.0%��*HVXQGH�*HPHLQGH��.XOWXUUHIHUDW 

3*5-)DFKDXVVFKXVV�)LQDQ]HQ����+DQQHV�6DQWQHU 

'LHVHU��EHUQLPPW�JHPHLQVDP�PLW�GHU�3IDUUOHLWXQJ��XQG�GHP�3IDUUYHUZDOWHU�����
)ORULDQ�/LQGOEDXHU�GLH�9HUDQWZRUWXQJ��EHU�GLH�)LQDQ]HQ�GHU�3IDUUH� 

6LH�VLQG�DXFK�YHUDQWZRUWOLFK�I�U�GLYHUVH�%DXDQJHOHJHQKHLWHQ�������������������������������������������������
9HUZDOWXQJVDQJHOHJHQKHLWHQ�«� 

'LHVHU�)DFKDXVVFKXVV�LVW�DXIJUXQG�GHV�.LUFKHQUHFKWHV�HLQH�YHUELQGOLFKH�(LQ�
ULFKWXQJ��'LH�$UEHLW�GHV�)DFKDXVVFKXVVHV�ULFKWHW�VLFK�QDFK�HLJHQHP�6WDWXW�XQG�
HUIROJW�LQ�$EVWLPPXQJ�PLW�GHP�3IDUUJHPHLQGHUDW� 



 

265�125%(57�12:<��� 

KDW�VLFK�LQ�GHQ�YHUJDQJHQHQ�-DKU]HKQWHQ�DOV�
2EPDQQ�GHV�3IDUUJHPHLQGHUDWHV�XQG�GHU�.D�
WKROLVFKHQ�0lQQHUEHZHJXQJ��ZHLWHUV�DOV�/HLWHU�
GHV�.DWKROLVFKHQ�%LOGXQJVZHUNHV�����:RUWJRW�
WHVGLHQVWOHLWHU��DOV�/HNWRU�XQG�.RPPXQLRQKHOIHU�
LQ�GHQ�'LHQVW�YRQ�3IDUUH�XQG�.LUFKH�YRQ�*H�
UHWVEHUJ�JHVWHOOW� 

,KP�ZDU�HLQ�OHEHQGLJHV�3IDUUOHEHQ�XQG�GDV��(U�
KDOWHQ�YRQ�7UDGLWLRQHQ�EHL�NLUFKOLFKHQ�)HVWHQ�
EHVRQGHUV�ZLFKWLJ��'LH�6RUJH�XP�HLQ�JXWHV�0LW�
HLQDQGHU��VRZLH�GHU�.RQWDNW�]X�GHQ�3IDUUDQJH�
K|ULJHQ�XQG�GHUHQ�$QOLHJHQ�ZDUHQ�LKP�LPPHU�
HLQ�³�+HU]HQVZXQVFK³� 

:LU�ZROOHQ�LKP�I�U�VHLQH�ODQJMlKULJH�7lWLJNHLW��
I�U�VHLQH�8PVLFKW�XQG�VHLQ�JUR�HV�(QJDJHPHQW�
LQ�VR�YLHOHQ�%HUHLFKHQ�GHU�3IDUUH�HLQ� 

Ä�+HU]OLFKHV�9HUJHOW¶V�*RWW³���������������
DXVVSUHFKHQ� 

'HU�QHXH�3IDUUJHPHLQGHUDW�IUHXW�VLFK�VHKU��
GDVV�HU�XQV�DXFK�LQ�GHU�QHXHQ�3*5��3HULRGH�
YRQ������ELV�������PLW�5DW�XQG�7DW�]XU�9HUI��
JXQJ�VWHKHQ�ZLUG� 

�:LU�VLQG�XQV�VLFKHU��GDVV�VHLQH�8QWHUVW�W]XQJ�
XQG�VHLQH�KHOIHQGHQ�+lQGH�DXFK�LQ�GHQ�NRP�
PHQGHQ�-DKUHQ�I�U�GLH�ZLFKWLJHQ��DQVWHKHQGHQ�
+HUDXVIRUGHUXQJHQ�GHU�3IDUUH���ZLH�GLH�6DQLH�
UXQJ�GHU�3IDUUNLUFKH��LQ�GHU�gIIHQWOLFKNHLWVDU�
EHLW���LQ�GHU�/LWXUJLH�XQG�QRFK�LQ�YLHOHQ�%HODQ�
JHQ�PHKU��JHEUDXFKW�ZHUGHQ�� 

1RUEHUW�1RZ\�ZDU����-DKUH�LP�3IDUUJHPHLQGHUDW 



 

tĂƐ�ŝƐƚ��ZDhd�͍ 
Ä'LH�9HUHLQWHQ�1DWLRQHQ�VSUHFKHQ�YRQ�DEVR�
OXWHU�$UPXW��ZHQQ�HLQ�HUZDFKVHQHU�XQG�DU�
EHLWVIlKLJHU�0HQVFK�VLFK�QLFKW�VHOEVW�HUQlK�
UHQ�XQG�VHLQ�hEHUOHEHQ�QLFKW�VLFKHUQ�NDQQ� 

$UPXW�NDQQ�YRU�EHUJHKHQG�DXIWUHWHQ��]XP�
%HLVSLHO�QDFK�1DWXUNDWDVWURSKHQ��(UQWHDXV�
IlOOHQ��RGHU�.ULHJHQ��6LH�NDQQ�DEHU�DXFK�
VWUXNWXUHOOH�8UVDFKHQ�KDEHQ��HWZD�GDQQ��
ZHQQ�GLH�%HWURIIHQHQ�HLQHU�EHQDFKWHLOLJWHQ�
%HY|ONHUXQJVJUXSSH�DQJHK|UHQ�XQG�GHVZH�
JHQ�NHLQH�&KDQFH�KDEHQ��LKUH�/HEHQVVLWXDWL�
RQ�]X�YHUEHVVHUQ�–�]XP�%HLVSLHO�0HQVFKHQ�
LQ�$UPHQYLHUWHOQ�RGHU�$QJHK|ULJH�DXVJH�
JUHQ]WHU�0LQGHUKHLWHQ� 

$UP�VHLQ�NDQQ�GHPQDFK�KHL�HQ��
�LQ�(OHQGV�
K�WWHQ�]X�KDXVHQ��
�LP�0�OO�QDFK�/HEHQVPLW�
WHOUHVWHQ�]X�VXFKHQ��
�VHLQH�.LQGHU�DQ�+XQ�
JHU�VWHUEHQ�]X�VHKHQ��
�NHLQH�5HFKWH�]X�KD�
EHQ��
�NHLQH�$UEHLW�]X�ILQGHQ��
�I�U�HLQHQ�
/RKQ�]X�DUEHLWHQ��GHU�]XP�hEHUOHEHQ�QLFKW�
UHLFKW��
�NHLQH�+RIIQXQJ�PHKU�]X�KDEHQ��������� 

'HU�$XIWUDJ�YRQ�+LOIVZHUNHQ�XQG�2UJDQLVDWL�
RQHQ�EHVWHKW�GDULQ��$UPHQ�]X�KHOIHQ��HLQ�
PHQVFKHQZ�UGLJHV�/HEHQ�I�KUHQ�]X�N|Q�
QHQ��������4XHOOH�0LVHUHRU� 

 

6R�KDW�HV�VLFK�DXFK�GLH�6%-*UXSSH�*HUHWVEHUJ�
]XU�$XIJDEH�JHPDFKW��GXUFK�GLYHUVH�3URMHNWIL�
QDQ]LHUXQJHQ�XQG�3URMHNWSDUWQHUVFKDIWHQ��HW�
ZDV�]XU�%HNlPSIXQJ�GHU�ZHLW�YHUEUHLWHWHQ�$U�
PXW�YRQ�0HQVFKHQ�LQ�GHQ�/lQGHUQ�GHV�JORED�
OHQ�6�GHQV�EHL]XWUDJHQ�� 

%HL�GHU�DNWXHOOHQ�3URMHNWDXVZDKO�LP�$SULO������
ZXUGH�GLH�ILQDQ]LHOOH�%HWHLOLJXQJ��DQ�YLHU�3UR�
MHNWHQ�LP�*HJHQZHUW�YRQ�������-¼�EHVFKORVVHQ� 

 

:LU�N|QQHQ�DOOHV�VHLQ��
�(QWZLFNOXQJVKLOIHNOXESURMHNW�1U������
�ZZZ�HQWZLFNOXQJVKLOIHNOXE�DW� 

9HUEHVVHUWH�*HVXQGKHLWVYHUVRUJXQJ�XQG�6H[X�
DODXINOlUXQJ�I�U�0lGFKHQ�XQG�MXQJH�)UDXHQ�LQ�����
6DPELD����'LVWULNWH�1DPZDOD�XQG�&KLERPER 

*HVXQGKHLWVYHUVRUJXQJ�XQG�%HZXVVWVHLQVELO�
GXQJ�I�U����)UDXHQ�I�U���-DKUH���������-¼� 

 

 

 

 

4XHOOHQ�GHV�/HEHQV��

�(QWZLFNOXQJVKLOIHNOXESURMHNW�1U������
�ZZZ�HQWZLFNOXQJVKLOIHNOXE�DW� 

(UULFKWXQJ�HLQHV�VRODUEHWULHEHQHQ�:DVVHUYHU�
VRUJXQJVV\VWHP�E]Z��,QVWDQGVHW]XQJ�YRQ���
%UXQQHQ�LP�����1LJHU�����5HJLRQ�=LQGHU 

$QWHLOLJH�.RVWHQ�I�U�GHQ�%DX�YRQ�%UXQQHQ�XQG�
%HJOHLWPD�QDKPHQ��I�U����)DPLOLHQ�������-¼�� 

 

 

6HOEVWEHVWHXHUXQJVJUXSSH�*HUHWVEHUJ 



 

3HUVSHNWLYH�I�U�.LQGHU-8JDQGD��*HVXQG�
KHLWVYHUVRUJXQJ��%LOGXQJ�
�ZZZ�SHVSHNWLYHIXHUNLQGHU�DW� 

$,'6-+LOIVIRQGV�I�U�EHWURIIHQH�MXQJH�)UDXHQ�
0lGFKHQ�LQ�8JDQGD���3URYLQ]�)RUW�3RUWDO� 

([LVWHQ]VLFKHUXQJ��*HVXQGKHLWVYHUVRUJXQJ��
$XVELOGXQJ��I�U���-XJHQGOLFKH�������-¼� 

 

6�GZLQG��3UHVVHDUEHLW���gIIHQWOLFKNHLWVDUEHLW���
5HFKWVKLOIH������ZZZ�VXHGZLQG�DW� 

8QWHUVW�W]XQJ�GHU�,QIRUPDWLRQVDUEHLW�YRQ�6�G�
ZLQG�E]Z��EHVRQGHUV�GHU�$NWLYLWlWHQ�KLQVLFKW�
OLFK�GHU�%H]DKOXQJ�IDLUHU�/|KQH�XQG�DOOJHPHL�
QHU�$UEHLWVUHFKWH��]�%��%HNOHLGXQJVLQGXVWULH�LQ�
%DQJODGHVFK��XQG�LP�.OLPDVFKXW]��]�%��$XIGH�
FNXQJ�LOOHJDOHU�0�OOKDOGHQ�PLW�(OHNWURVFKURWW�LQ�
*KDQD���������-¼� 

 

$X�HUGHP�NRQQWHQ�ZLU�GXUFK�GLH�IUHLZLOOLJHQ�
6SHQGHQ�EHLP�5HLVHYRUWUDJ�0H[LNR�DP�����$S�
ULO��E]Z��GHP�DQVFKOLH�HQGHQ�ODWHLQDPHULNDQL�
VFKHP�%XIIHW��HLQHQ�%HWUDJ�YRQ�����-¼�DQ�GLH�
,(:-%UDXQDX��ZZZ�LQRQHZRUOG�HX��I�U�GDV�
6HOEVWKLOIHSURMHNW��0LNURNUHGLWH��LQ�*XDWHPDOD�
�EHUZHLVHQ� 

+HU]OLFKHQ�'DQN�DQ�GLH�VSHQGHQIUHXGLJHQ�%H�
VXFKHU��GDV�.DWKROLVFKH�%LOGXQJVZHUN�I�U�GLH�
2UJDQLVDWLRQ�GHV�9RUWUDJHV�XQG�DQ��GLH�EHWUHI�
IHQGHQ�6%-*UXSSHQPLWJOLHGHU�I�U�GLH�=XEHUHL�
WXQJ�GHV�DXVJH]HLFKQHWHQ�%XIIHWV��������������������������������������������������

Ä'HU�.DPSI�JHJHQ�GLH�$UPXW�EHGHXWHW��VLFK�DXI�
GLH�6HLWH�GHU�$UPHQ�]X�VWHOOHQ��³� 

:DOWHU�0D\U 

 

������� 

 

 

 

 

 

 

 

 

 

5RVZLWKD�/REH�-9RUWUDJ�Ä9LYDOD�0H[LNR³������������������������������������������������������������������������������������

)�U�GLH�QHXH�$UEHLWVSHULRGH�KDW�VLFK�GDV�7HDP�GHU�.LQGHUOLWXUJLH�YLHO�YRUJHQRPPHQ��'DV�
.HUQWHDP��EHVWHKHQG�DXV�.DWKULQ�.RKOEDFKHU��0DULD�6FKPLGOHFKQHU�XQG�-DQLQH�5DVS��ZLUG�
YRQ�3IDUUVHHOVRUJHULQ�6DELQD�(GHU��.DSODQ�-RKDQQHV�VRZLH�0LULDP�0DLVOLQJHU�XQG�)DELDQ�
.DPPHUVWHWWHU�XQWHUVW�W]W�� 

'HU�6WDUW�I�U�GDV�7HDP�ZDU�GLH�8PVHW]XQJ�GHV�3URMHNW�V��YRQ�.DSODQ�-RKDQQHV��GHU�.LQGHU�
VHJQXQJ��GLH�ZLWWHUXQJVEHGLQJW�LQ�GHU�0HKU]ZHFNKDOOH�VWDWWIDQG�� 

)�U�GHQ�6RPPHU�ODGHQ�ZLU��GLH�7HDPPLWJOLHGHU��DOOH�.LQGHU�PLW�LKUHQ�(OWHUQ�HLQ��HLQHQ�6WHLQ�]X�
VDPPHOQ��GLHVHQ�]X�EHPDOHQ�XQG�LKQ�JHPHLQVDP�DOV�)DPLOLH�LP�*DUWHQ�GHV�3IDUUKRIHV�DE]XOH�
JHQ��'DGXUFK�N|QQWH�HLQH�ZXQGHUVFK|QH��EXQWH�6WHLQVFKODQJH�DOV�6\PERO�GHU�*HPHLQVFKDIW�
HQWVWHKHQ��:LU�IUHXHQ�XQV��EHU�HLQH�UHJH�7HLOQDKPH�XQG�KRIIHQ�HXFK�DXFK�EHL�ZHLWHUHQ�$NWLYL�
WlWHQ�GHU�.LQGHUOLWXUJLH�EHJU��HQ�]X�G�UIHQ����-DQLQH�5DVS� 

��'LH�.LQGHUOLWXUJLH�EHULFKWHW 



 

$P�����$SULO�NDPHQ����-XJHQGOLFKH�EHJOHLWHW�
YRQ�LKUHQ�)DPLOLHQ�XQG�EHVRQGHUV�EHVWlUNW�
GXUFK�LKUH�3DWHQ��GLH�LKQHQ�DP�)LUPJRWWHV�
GLHQVW�]XU�6HLWH�VWDQGHQ����6R�PDQFKHU�)LUPOLQJ�
ZDU�HLQ�ELVVFKHQ�DXIJHUHJW��6R�ZXUGH�XP������
]XP�)HVW]XJ�LP�3IDUUKRI�DXIJHVWHOOW��'LH�0XVLN�
NDSHOOH�(JJHOVEHUJ�EHJOHLWHWH�GHQ�=XJ�PLW�IHVW�
OLFKHQ�.OlQJHQ��6R�]RJHQ�GLH�)LUPOLQJH�PLW�
)LUPVSHQGHU�$EW�/XNDV�'LNDQ\�YRP�6WLIW�6FKOl�
JHO�LQ�GLH�(JJHOVEHUJHU�.LUFKH�HLQ��'LH�)LUPYRU�
EHUHLWXQJ�VWDUWHWH�PLW�GHU�-XJHQGYHVSHU�DP����
1RYHPEHU������LQ�GHU�3IDUUNLUFKH�(JJHOVEHUJ��
0LW�YLHO�(QJDJHPHQW�]HLJWHQ�GLH�-XJHQGOLFKHQ��
GDVV�LKQHQ�GLH�*RWWHVEH]LHKXQJ�HLQ�$QOLHJHQ�
LVW��,Q�GHU�0LWWH�GHU�)LUPYRUEHUHLWXQJ�WUDIHQ�ZLU�
XQV�]XP�%XVJRWWHVGLHQVW�LQ�GHU�3IDUUNLUFKH� 

 

0RRVGRUI��$QVFKOLH�HQG�PDFKWHQ�VLFK�GLH�)LUP�
OLQJH�PLW�GHQ�3DWHQ�DXI�GHQ�:HJ�QDFK�6HHOHL�
WHQ��$XI�GLHVHP�:HJ�ZDUHQ�GDV�JHJHQVHLWLJH�
.HQQHQOHUQHQ�XQG�GLH�QlKHUH�%H]LHKXQJ�GLH�
.HUQWKHPHQ��6R�JHVWlUNW�PDFKWHQ�VLFK�GLH�
)LUPOLQJH�DXI��GLH�OHW]WHQ�7HLOH�GHU�)LUPYRUEH�
UHLWXQJ�]X�PHLVWHUQ��(LQ�+HU]OLFKHV�9HUJHOWCV�
*RWW�DQ�DOOH�)LPEHJOHLWHU��GLH�PLW�WROOHQ�:RUN�
VKRSV�XQG�PLW�YLHO�+HU]EOXW�GLH�)LUPOLQJH�I�U�
LKUHQ�ZHLWHUHQ�/HEHQVZHJ�YRUEHUHLWHWHQ��$P�
(QGH�GHU�)LUPYRUEHUHLWXQJ�WUDIHQ�ZLU�XQV�LQ�GHU�
3IDUUNLUFKH�*HUHWVEHUJ�]XU�)LUPVHQGXQJVIHLHU��
)HLHUOLFK�ZXUGHQ�ZLU�YRQ�HLQHP�MXQJHQ�%Ol�
VHUHQVHPEOH�GHU�%ODVPXVLN�*HUHWVEHUJ�GXUFK�
GHQ�*RWWHVGLHQVW�EHJOHLWHW��%HYRU�GLH�)LUPOLQJH�
LKUH�)LUPNDUWHQ�EHNDPHQ�ZXUGH�I�U�GLH�)LUPXQJ�
JHSUREW��'HU�IHVWOLFKH�)LUPJRWWHVGLHQVW�PLW�
)LUPVSHQGHU�$EW�/XNDV��'LNDQ\�LQ�HLQHP�JXW�
JHI�OOWHQ�*RWWHVKDXV�ZDU�VHKU�VFK|Q��%HJOHLWHW�
ZXUGH�GLH�IHLHUOLFKH�0HVVH�YRP�&KRU�GHU�0LWWHO�
VFKXOH�(JJHOVEHUJ�XQWHU�GHU�/HLWXQJ�YRQ�0DULD�
0DLHU�XQG�HLQLJHQ�/HKUNUlIWHQ��'DQNH�I�U�GLH�
VFK|QHQ�/LHGHU�XQG�GLH�VFKZXQJYROOH�8PUDK�
PXQJ��:LU�Z�QVFKHQ�XQVHUHQ�)LUPOLQJHQ��GDVV��
GHU�6HJHQ�*RWWHV�VLH�DXI�LKUHQ�/HEHQVZHJHQ�
EHJOHLWH�XQG�ZLU�ELWWHQ��I�U�XQVHUH�1HXJHILUPWHQ�
]X�EHWHQ��GDVV�VLH�YRP�+O�*HLVW�JHI�KUW��������
ZHUGHQ���:ŽƐĞĨ�,ĂŶŐƂďů 

 

 

),5081*����� 

'XUFK�GDV�6DNUDPHQW�GHU�7DXIH�ZXUGHQ�LQ�XQVHUH�
*HPHLQVFKDIW�DXIJHQRPPHQ� 

������������������������������������������ 
����������������������������������������-XOLD�(GHU 

0DWKLDV�5RPDQ�6FKO|JO 

7RELDV�/RUHQ]�)ODFKQHU 



 

$P�����0DL������GXUIWHQ�HOI�.LQGHU�]XP�HUVWHQ�0DO�GDV�+HLOLJH�%URW�LQ�GHU�3IDUUNLUFKH�YRQ�.DSODQ�
-RKDQQHV�HPSIDQJHQ��'HQ�ZXQGHUVFK|QHQ�*RWWHVGLHQVW�SODQWH�GLH�5HOLJLRQVOHKUHULQ�$QLWD�
7UHPO��8QWHUVW�W]W�ZXUGH�VLH�YRQ�GHQ�7LVFKP�WWHUQ��GHQ�(OWHUQ��HLQLJHQ�6FK�OHU
LQQHQ�XQG�GHQ�
/HKUHULQQHQ�GHU�9RONVVFKXOH�*HUHWVEHUJ�VRZLH�GHU�0XVLNNDSHOOH�*HUHWVEHUJ�XQG�]DKOUHLFKHQ�IOHL�
�LJHQ�+HOIHU
LQQHQ� 

'LH�.LQGHU�VWUDKOWHQ�PLW�GHU�6RQQH�XP�GLH�:HWWH�XQG�QDFK�GHP�8P]XJ�XQG�GHU�0HVVH�ZXUGHQ�
VLH�YRQ�GHU�.)%�]X�HLQHP�)U�KVW�FN�LP�3IDUUKRI�HLQJHODGHQ��+HU]OLFKHQ�'DQN�DQ�DOOH�%HWHLOLJWHQ�
I�U�GLH�8PVHW]XQJ�GLHVHU�VFK|QHQ�7UDGLWLRQ����-DQLQH�5DVS� 

)RWRV�YRQ�.DUO�3RPPHU 

(UVWNRPPXQLRQ����� 



 

$P�����0DL�NRQQWH�HQGOLFK�ZLHGHU�HLQH�-DKUHV�
KDXSWYHUVDPPOXQJ�PLW�1HXZDKO�DEJHKDOWHQ�
ZHUGHQ�� 

'LHVH�ZXUGH�PLW�HLQHU�IHLHUOLFKHQ�0DLDQGDFKW��
PLW�.DSODQ�-RKDQQHV�)HL\DQ�;X�EHJRQQHQ�XQG�
LP�*DVKDXV�]XU�/LQGH�IRUWJHVHW]W��+LHU�ZXUGH�
GDV�QHX�JHVWDOWHWH�7HDP��JHZlKOW�XQG�YRUJH�
VWHOOW�XQG�GLH�DXVJHVFKLHGHQHQ�7HDPPLWJOLHGHU�
JHHKUW� 

,Q�GHU�1HXZDKO�ZXUGH�IROJHQGHV�7HDP�JHZlKOW�
XQG�EHVWlWLJW� 

/HLWHULQ�XQG�2EIUDX��0DULD�.DPPHUVWlWWHU��.DV�
VLHU�XQG�6FKULIWI�KUHULQ�0DULD�6LOEHUHU�,Q�GDV�
7HDP�GHV�+HOIHULQQHQNUHLVHV�ZXUGHQ�JHZlKOW� 

,UPJDUG�$LFKULHGOHU��$QQHOLHVH�%UXQWKDOHU��*HU�
OLQGH�(QWKDPPHU��*HUWUXGH�+DEHUO��%DUEDUD�
+LQWHUOHFKQHU��'RULV�+|IOPDLHU������������������������
$QQD�.LUQVWHGWHU��.DULQ�0HVVHUNOLQJHU 

$XVJHVFKLHGHQ�VLQG���%HUWD�%DFKPDLHU��,QJH�
)HLFKWHQVFKODJHU��$QQD�+DQJ|EO��$QQD�/DQJ�
JDUWQHU��+HLGHPDULH�0D\U��6DELQH�0�KODXHU 

(LQHQ�KHU]OLFKHQ�'DQN�DQ�DOOH�DXVJHVFKLHGH�
QHQ�XQG�QHXHQ�0LWJOLHGHU�I�U�LKUH�%HUHLWVFKDIW�LQ�
GHU�.)%�PLW]XDUEHLWHQ�XQG�VRPLW�YLHO�I�U�GDV�
DNWLYH�3IDUUOHEHQ�EHL]XWUDJHQ� 

'DV�ÄDOWH³�7HDP�ZLUNWH�YRQ������ELV�������DOVR�
���-DKUH�ODQJ��9LHO�ZXUGH�LQ�GLHVHU�=HLW�JH�
PDFKW���-� 

· ���PDO�3IDUUNDIIHH�PLW�YLHOHQ�JXWHQ�0HKO�
VSHLVHQ 

· 7HLOQDKPH�DQ�GHQ�:HOWJHEHWVWDJHQ�LQ�YHU�
VFKLHGHQHQ�3IDUUHQ 

· $EKDOWHQ�GHU�)DPLOLHQIDVWWDJVVDPPOXQJ 
· 0DLDQGDFKWHQ�XQG�MlKUOLFKH�:DOOIDKUWHQ 
· *HEHWVE�FKOHLQ�I�U�GLH�(UVWNRPPXQLRQNLQ�

GHU 
· *HVWDOWXQJ�GHU�0HVVHQ�I�U�(KHMXELODUH 
· 2NWREHUURVHQNUDQ]�JHPHLQVDP�PLW�GHU�

.0%�XQG�.%: 
· 7HLOQDKPH�DP�$GYHQWPDUNW��GHU�LP�QlFKV�

WHQ�-DKU�DP�.LUFKHQSODW]�VWDWWILQGHQ�VROO� 
· *HVWDOWXQJ�YRQ�$GYHQWIHLHUQ�PLW�NOHLQHQ�

*HVFKHQNHQ�I�U�GLH�0LWJOLHGHU 
· %HVXFK�GHU��EHU����MlKULJHQ�0LWJOLHGHU 
· 1LFKW�]X�YHUJHVVHQ�VLQG�GLH�YLHOHQ�6SHQ�

GHQ�I�U�GLH�3IDUUH�XQG�I�U�GLYHUVH�VR]LDOH�
$QOLHJHQ� 

'LH�.)%�ZXUGH�LP�-DKU������GXUFK�3IDUUHU�
0LFKDHO�+DVOLQJHU�JHJU�QGHW� 
/HLWHULQ�ZDU��+HGZLJ�5HVFKHQKRIHU�

�.UDJOHGHU� 
/HLWHULQ��0DULD�0LWLV 
/HLWHULQ������-�����+LGHJDUG�+DEHUO 
/HLWHULQ�����-�����0DULD�.DPPHUVWlWWHU 

.DWKROLVFKH�)UDXHQEHZHJXQJ 



 

,QIRUPDWLRQ�]XU�.LUFKHQVDQLHUXQJ 
  
,P�=XJH�GHU�OHW]WHQ�%HVSUHFKXQJ�PLW�GHU�$EWHLOXQJ�NLUFKOLFKHV�%DXHQ�GHU�'L|]HVH�ZXUGH�IRO�
JHQGH�ZHLWHUH�9RUJHKHQVZHLVH�EHVSURFKHQ� 
 
(V�ZXUGH�YHUHLQEDUW��GDVV�QXQ�HLQ�EDUULHUHIUHLHU�=XJDQJ�YRQ�GHU�6WLHJH�]XP�VHLWOLFKHQ�+DXSW�
SRUWDO�KHUJHVWHOOW�ZHUGHQ�NDQQ� 
 
$OV�QlFKVWH�6FKULWWH�LQ�GHU�.LUFKHQVDQLHUXQJ�ZHUGHQ�DNWXDOLVLHUWH�$QJHERWH�I�U�GLH�$UEHLWHQ�DQ�
GHU�ZHVWVHLWLJHQ�)DVVDGH�XQG�I�U�GLH�)UHLOHJXQJ�GHV�6RFNHOV�HLQJHKROW� 
(V�LVW�]ZLQJHQG�HUIRUGHUOLFK�PLW�GHU�:HVWVHLWH�]X�EHJLQQHQ�VRZLH�GHQ�6RFNHO�IUHL]XOHJHQ��GD�LP�
0DXHUZHUN�GHU�.LUFKH�QRFK�LPPHU�HLQH�HUK|KWH�)HXFKWLJNHLW�KHUUVFKW� 
(LQ�EHUHLWV�DEJHVFKORVVHQHU�XQG�ZLFKWLJHU�6FKULWW�]XU�)HXFKWLJNHLWVEHNlPSIXQJ�ZDU�GLH�EHUHLWV�
GXUFKJHI�KUWH�%DXHWDSSH�,��GDV�(UQHXHUQ�GHU�5HJHQZDVVHUNDQlOH�GHU�.LUFKH� 
2EZRKO�ZLU�GDPLW�UHFKQHQ�P�VVHQ��GDVV�GLH�DOWHQ�.RVWHQYRUDQVFKOlJH�DXIJUXQG�GHU�JHVWLHJH�
QHQ�3UHLVH��LQVEHVRQGHUH�LP�%DXVHNWRU��QLFKW�PHKU�KDOWHQ��VLQG�ZLU�GHQQRFK�]XYHUVLFKWOLFK��
QDFK�(UKDOW�GHU�$QJHERWH�XQG�HUQHXWHU�$EVWLPPXQJ�PLW�GHU�$EWHLOXQJ�NLUFKOLFKHV�%DXHQ�PLW�
GHQ�$UEHLWHQ�DQ�GHU�:HVWVHLWH�EHJLQQHQ�]X�N|QQHQ� 
hEHU�GLH�WDWVlFKOLFKHQ�.RVWHQ�GHU�6DQLHUXQJ�GHU�:HVWVHLWH�N|QQHQ�RKQH�GLH�.RVWHQYRUDQ�
VFKOlJH�GHU]HLW�QRFK�NHLQH�YHUOlVVOLFKHQ�$XVVDJHQ�JHWURIIHQ�ZHUGHQ� 
 
hEHU�6SHQGHQ�I�U�GLH�JHSODQWH�$X�HQVDQLHUXQJ�GHU�3IDUUNLUFKH�IUHXHQ�ZLU�XQV�VHKU� 
6SHQGHQ�N|QQHQ�JHUQH�SHU�hEHUZHLVXQJ�HUIROJHQ� 
 
.RQWR��$7�����������������������3IDUUDPW�*HUHWVEHUJ 
9HUZHQGXQJV]ZHFN��6SHQGH�3IDUUNLUFKHQVDQLHUXQJ 
 
$E�HLQHU�6SHQGH�YRQ�¼�����NDQQ�DQ�GHU�%DXVWHLQDNWLRQ�WHLOJHQRPPHQ�ZHUGHQ��KLHU]X�LVW�MHGRFK�
HLQH�VHSDUDWH�.RQWDNWDXIQDKPH�PLW�GHP�3IDUUE�UR�HUIRUGHUOLFK� 
  
+HU]OLFKHQ�'DQN�DXFK�I�U�GLH�EHUHLWV�JHOHLVWHWHQ�6SHQGHQ� 
(V�ZXUGHQ�EHUHLWV�¼�����������JHVSHQGHW� 
$OO�MHQH��GLH�PLW�LKUHU�VFKRQ�JHOHLVWHWHQ�6SHQGH�DQ�GHU�%DXVWHLQDNWLRQ�WHLOQHKPHQ�P|FKWHQ��ELW�
WHQ�ZLU�HEHQVR�XP�.RQWDNWDXIQDKPH�PLW�GHP�3IDUUE�UR�� 
�)ORULDQ�/LQGOEDXHU��3IDUUYHUZDOWHU�� 
 
3IDUUE�UR� 
,QJULG�+RFKUDGO 
����������� 
.DQ]OHLVWXQGHQ�0L�	�'R������-������8KU������������� 

(LQHQ�KHU]OLFKHQ�'DQN 
)�U�GLH�6SHQGH�YRQ 

�����-¼ 
 
)�U�GLH�6SHQGH 

YRQ�������-¼ 
 



 

,Q�GLHVHU�$XVJDEH�OLHJW�ZLHGHU��ZLH�MHGHV�-DKU�HLQ�(UODJVFKHLQ�]XU�������������������������������������

6&+$8(50(66(16$00/81*�EHL� 
:LU�ELWWHQ�6LH�DXFK�KHXHU�ZLHGHU�XP�LKUH�6SHQGHQ� 

,Q�6FKDXHUPHVVHQ�EHWHQ�GLH�0HQVFKHQ�GDI�U��GDVV�GLH�(UQWH�YRU�+DJHOVFKODJ�XQG�
DQGHUHQ�8QZHWWHUQ�JHVFK�W]W�ZLUG 
�GSD� 

6FKRQ�LP�$OWHUWXP�JDOWHQ�8QZHWWHU�DOV�6WUDIHQ�*RWWHV��GHQQ�VLH�EUDFKWHQ�0LVVHUQWHQ�
XQG�6FKlGHQ��6R�JHGDFKWH�PDQ�PLW�2SIHUJDEHQ�XQG�:HLKIHLHUQ�GHU�*RWWKHLW��XP�LKQ�
RGHU�LKQHQ�0LOGH�]X�VWLPPHQ�XQG�XP�HLQH�JXWH�(UQWH�]X�HUEHWHQ��$XFK�KHXWH�JHKW�
PDQ�GLHVHP�%UDXFK�QDFK�PLW�3UR]HVVLRQHQ�RGHU�HLJHQHQ�0HVVHQ� GHQ�VRJHQDQQ�
WHQ�6FKDXHUPHVVHQ�RGHU�GHP�6FKDXHUDPW� 
6FKRQ�LQ�GHU�IU�K]HLWOLFKHQ�.LUFKHQJHVFKLFKWH�JDE�HV�VROFKH�%LWWSUR]HVVLRQHQ��'HU�
KHLOLJH�&KULVRVWRPXV�JLOW�KLHU�DOV�HLQHU�GHU�3LRQLHUH�GLHVHU�NOHULNDOHQ�%LWWVWHOOXQJ��DOV�
HU�LP�$SULO�����EHL�HLQHP�ODQJ�DQKDOWHQGHQ�5HJHQ�HLQHQ�%LWWJDQJ�DQUHJWH� 
%LV�KHXWH�JLEW�HV�6FKDXHUPHVVHQ 
9LHOIDFK�QDKP�PDQ�GHQ�7DJ�QDFK�&KULVWL�+LPPHOIDKUW�DOV�7HUPLQ�I�U�HLQH�6FKDXHU�
PHVVH�–�LQ�HLQLJHQ�2UWHQ�KHL�W�GHU�7DJ�DXFK +DJHOIUHLWDJ��6HLW�GHP�=ZHLWHQ�9DWLND�
QLVFKHQ�.RQ]LO��LQ�GHQ���HU--DKUHQ�GHV�OHW]WHQ�-DKUKXQGHUWV� REOLHJW�HV�GHQ�|UWOL�
FKHQ�%LVFK|IHQ��ZDQQ�6FKDXHUPHVVHQ�DEJHKDOWHQ�ZHUGHQ� 
0LW�HLQHU�%HJHKXQJ�XQG %LWWHQ�XP�GLH�9HUVFKRQXQJ�YRQ�+DJHOVFKODJ�XQG�DQGH�
UHQ�8QZHWWHUQ�ZHUGHQ�DXFK�ELV�KHXWH�6FKDXHUPHVVHQ�DEJHKDOWHQ��7HLOV�]X�
&KULVWL�+LPPHOIDKUW��WHLOV�DXFK�HUVW�DP�-RKDQQHVWDJ��XP�GLH�6RPPHUVRQQHQZHQGH��
GD�GLH�bFNHU�GDQQ�EHVRQGHUV�GXUFK�6RPPHUJHZLWWHU�JHIlKUGHW�VLQG� 
 
,Q�XQVHUHU�3IDUUH�ZLUG�DE����0DL�GLH�%LWWH�XP�JXWHV�*HGHLKHQ�GHU�)HOGIU�FKWH�LQ������
MHGHQ�*RWWHVGLHQVW�PLW�HLQEH]RJHQ� 
 
'HU�(UO|V�GHU�6FKDXHUPHVVHQVDPPOXQJ�YHUEOHLEW�]XU�*lQ]H�LQ�XQVHUHU�3IDUUH� 

'LH��*ROGKDXEHQJUXSSH�KDW�
DQOlVVOLFK�LKUHU�-XELOlXPVIHLHU��
XQG�HLQHU�)HVWPHVVH�DP���0DL�
LQ�GHU�3IDUUNLUFKH�HLQH�6SHQGH�
YRQ 

�����-¼���EHUUHLFKW� 



 

6HLW������ZLUG�-DKU�I�U�-DKU�GLH�3IDUUZDOOIDKUW�
LQ�GLH�Ä6FKPROOQ³�GXUFKJHI�KUW��'LHVH�LVW�GD�
PDOV�DXV�HLQHU�UHJHOUHFKWHQ�1RWVLWXDWLRQ�HQW�
VWDQGHQ��+DJHOXQZHWWHU�Z�WHWHQ��EHU���-DKUH�
LQ�*HUHWVEHUJ��VR�ZXUGH�HLQ�*HO�EGH�DEJHOHJW��
XP�GLH�*HIDKU�DE]XZHQGHQ��'LH�:DOOIDKUW�LVW�
GDKHU�QLFKW�QXU�DOV�7UDGLWLRQ��VRQGHUQ�DXFK�DOV�
%LWWWDJ�JHJHQ�8QZHWWHU�XQG�+DJHO�XQG�HLJHQH�
$QOLHJHQ�]X�YHUVWHKHQ� 

8P���8KU�ZDU�$EPDUVFK�YRQ�GHU�3IDUUNLUFKH��
/HLGHU�PHLQWH�HV�GDV�:HWWHU�QLFKW�VR�JXW�PLW�
GHQ�:DOOIDKUHUQ��HV�ZDU�UHJQHULVFK��%HL�GHU�
*HPHLQGHJUHQ]H�]lKOWH�PDQ����3HUVRQHQ��'HU�
HUVWH�6WRSS�ZDU�LQ�*XQGHUWVKDXVHQ��0DQ�KLHOW�
HLQH�NXU]H�$QGDFKW�XQG�.DSODQ�-RKDQQHV�HU�
WHLOWH�GHQ�5HLVHVHJHQ��0LWWOHUZHLOH�ZDUHQ�HV�
EHUHLWV����3HUVRQHQ��(LQH�YHUGLHQWH�0LWWDJV�
UDVW�ZXUGH�ZLH��EOLFK�LP�*DVWKDXV�.RSS�LQ�0LW�
WHUKRO]OHLWHQ�JHKDOWHQ��1DFK�HLQHU�JXWHQ�9HU�
N|VWLJXQJ��GLH�]XP�7HLO�GXUFK�GLH�5DLED�*H�
UHWVEHUJ�JHVSRQVHUW�ZXUGH��JLQJ�HV�ZHLWHU��(LQ�
KHU]OLFKHV�'$1.(6&+g1�DQ�GLH�5DLED�*H�
UHWVEHUJ�I�U�GLH�ILQDQ]LHOOH�8QWHUVW�W]XQJ��*H�
VWlUNW�NRQQWH�QXQ�GLH�OHW]WH�(WDSSH�LQ�$QJULII�

JHQRPPHQ�ZHUGHQ��'LH�)UDXHQ�GHU�.)%�EHUHL�
WHWHQ�HLQH�EHVLQQOLFKH�$QGDFKW�DP�:HJNUHX]�
LP�:DOG�YRU��8P�HWZD����8KU�HUUHLFKWHQ�ZLU�GLH�
%DVLOLND�LQ�0DULD�6FKPROOQ��'LH�:DOOIDKUHUPHV�
VH��]X�GHU�QRFK�YLHOH�PLW�GHP�$XWR�DQJHUHLVW�
NDPHQ�ZDU�XP����8KU��JHPHLQVDP�PLW�=HOO�DP�
3HWWHQILUVW�XQG�9|FNODPDUNW��'LH�0HVVH�]HOH�
EULHUWHQ�'HFKDQW�6FKP|O]HU�XQG�.DSODQ��������
-RKDQQHV� 

2EZRKO�HV�HLJHQWOLFK�GHQ�JDQ]HQ�7DJ�UHJQHWH��
ZDU�WURW]GHP�GLH�6WLPPXQJ�XQG�GLH�%HWHLOLJXQJ�
VHKU�JXW��(LQ�=HLFKHQ��ZLH�ZLFKWLJ�GLHVH�:DOO�
IDKUW�I�U�GLH�%HY|ONHUXQJ�YRQ�*HUHWVEHUJ�LVW��
:LU�KDWWHQ�HLQHQ�7DJ�LQ�GHU�VFK|QHQ�1DWXU�PLW�
*HEHW��$QGDFKW�XQG�SHUV|QOLFKHQ�*HVSUlFKHQ��
'LH�:DOOIDKUW�HUZLHV�VLFK�DOV�HLQ�6W�FN�*HUHWV�
EHUJHU�,GHQWLWlW�XQG�DOV�=XVDPPHQJHK|ULJ�
NHLWVJHI�KO�XQVHUHU�3IDUUJHPHLQGH� 

%HVWHQ�'DQN�DQ�.DSODQ�-RKDQQHV��GHU�GHQ�
JDQ]HQ�:HJ�PLW�XQV�JLQJ�XQG�+DQQHV�6DQWQHU�
VRZLH�1RUEHUW�1RZ\�I�U�GLH�2UJDQLVDWLRQ���
�:DOWHU�0D\U� 

��)X�ZDOOIDKUW�QDFK�0DULD�6FKPROOQ 



 

*HUHWVEHUJHU�3IDUUJDUWHQ�I�U�JUR��XQG�
NOHLQ� 

,Q�GHQ�YHUJDQJHQHQ�:RFKHQ�PDFKWH�VLFK�GLH�/DQGMXJHQG�DXI�
GHQ�:HJ��XP�ZLHGHU�HLQ�NOHLQHV�3URMHNW�LQ�GHU�*HPHLQGH�]X�
VWDUWHQ� 

:LU�EHJDQQHQ�PLW�GHP�%DX�]ZHL�QHXHU�+RFKEHHWH�� 

+DQV�6FKOHFKPDLHU�VWHOOWH�XQV�VHLQHQ�%DJJHU�]XU�9HUI�JXQJ��
(V�ZXUGH�GDQQ�QRFK�HLQH�:HLOH�JHSODQW�XQG��DOOHV�PLW�GHU�
3IDUUH�XQG�*HPHLQGH�DEJHVSURFKHQ��$P�����XQG�������������
NDPHQ�GDQQ�HLQLJH�/DQGMXJHQGPLWJOLHGHU�]XVDPPHQ�XQG�JH�
VWDOWHWHQ�GHQ�*DUWHQ�QHX��(V�ZXUGH�JHEDJJHUW��JHVFKDXIHOW�
XQG�HLQLJHV�ZXUGH�JHVlXEHUW��1XQ�P�VVHQ�ZLU�HUVW�QRFK��GLH�
+RFKEHHWH�EHSIODQ]HQ�LP�*DUWHQ�%lXPH�HLQVHW]HQ��6FK|Q�
ZlUH�HV��ZHQQ�GHU�*DUWHQ�GDQQ�PHKUHUHQ�%HZRKQHU�YRQ�*H�
UHWVEHUJ�JHQXW]W�ZHUGHQ�Z�UGH������������������������������������������
�)DELDQ�.DPPHUVWHWWHU� 
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', ����-XOL ����� 7UHIIHQ�6%-*UXSSH 

62 ����-XOL ���� :RUWJRWWHVIHLHU 
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02 ����$XJ� ���� )HVWPHVVH�+RFKIHVW�0DULD�+LPPHOIDKUW������������������
PLW�GHQ�(KHMXELODUHQ 

62 ����$XJ� ���� 6RQQWDJVPHVVH��6DPPOXQJ����7DIHO�Ä&DULWDV-
$XJXVWVDPPOXQJ³ 

62 ����$XJ� ���� 6RQQWDJVPHVVH 

62 ����6HS� ����� %HUJPHVVH��-�(UHQWUXGLVDOP 

',( ���6HSW� ����� 3*5�6LW]XQJ 

62 ���6HSW� ���� (UQWHGDQNIHVW 
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