
:LU�VLQG�GDEHL�



(��%|VFK�*HWUlQNH�*PE+
)HOGKRI�� �����(IIUHWLNRQ

'LH�KHLVVH�1XPPHU

�������������
I�U�N�KOH�*HWUlQNH

ZZZ�ERHVFK�JHWUDHQNH�FK
EHVWHOOXQJ#ERHVFK�JHWUDHQNH�FK

+DXVOLHIHUGLHQVW�5DPSHQYHUNDXI�)HVWVHUYLFH



,QKDOW

,QKDOW �
0LWWHLOXQJVEODWW�����-DKUJDQJ�1U��� �
(GLWRULDO���9HUHLQVDUEHLW�DOV�*HPHLQVFKDIWVZHUN �
$GUHVVHQ �
:HU�WXUQW�ZDQQ�XQG�ZR����� �
5XQGH�*HEXUWVWDJH �
)UDXHQULHJH�-DKUHVEHULFKW�������6HL�HLQ�7HLO�GDYRQ �
$QN�QGLJXQJ����:LQWL�62/$�YRP�����6HSWHPEHU����� �
$QN�QGLJXQJ�(7)�������'HQ�*URVVDQODVV�QLFKW�YHUSDVVHQ� �
(PSIDQJ�GHU�7XUQYHUHLQH�*UDIVWDO ��
$QN�QGLJXQJ�57)�������$XI�QDFK�7U�OOLNRQ ��
$QN�QGLJXQJ�����:78�'UHLNDPSIPHLVWHUVFKDIWHQ������������ ��
$QN�QGLJXQJ�7XUQ���6SLHO��XQG�6WDIHWWHQWDJ������������ ��
&KODXVK|FN�YRP���������PLW�6SLHO��6SDVV�XQG�3L]]DZDJHQ ��
���&KODXVWXUQLHU�8+7�/LQGDX��0DQJHOQGH�&KDQFHQDXVZHUWXQJ ��
(QJDGLQHU������±�5HNRUG]HLWHQ ��
%HULFKW�+DOOHQZHWWNDPSI��������6FKZHLVV��(KUJHL]�	�%UDWZXUVW ��
6NLZHHNHQG�������$OOHQ�:LGULJNHLWHQ�JHWURW]W ��
.%�:06�������±�9RQ�$�ZLH�$EVWLHJ�ELV�%�LP�QlFKVWHQ�-DKU ��
.%�7UDLQLQJVZHHNHQG�%�WVFKZLO��*HIlKUOLFK�DXVVHKHQ�DOV�=LHO ��
9ROOH\EDOO�*UDIVWDO�±�'URKHQGHU�$EVWLHJ ��
3URWRNROO�GHU�����*9�GHV�'79�*UDIVWDO ��
6SLHOSODQ�.RUEEDOO�6RPPHUPHLVWHUVFKDIW����� ��
-DKUHVSURJUDPP�-8632�*UDIVWDO����� ��
-DKUHVSURJUDPP�'79�79�*UDIVWDO����� ��
:HU�LVW����" ��

5HGDNWLRQVVFKOXVV�GHU�IROJHQGHQ�0LWWHLOXQJVEODWW�$XVJDEHQ�

0%�,,,����� 0RQWDJ��GHQ�����2NWREHU�����

0%�,����� 0RQWDJ��GHQ�����-DQXDU�����



0LWWHLOXQJVEODWW�����-DKUJDQJ�1U���
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���

$NWXHOOH�$XVJDEH

0LWZLUNHQGH 9HUD�=LPPHUOL��(PP\�:HEHU��+HLQ]�3HLHU��$QGUHD�(OPHU��

$QGULQD�.�PLQ��(VWKHU�(OPHU��0DQXHO�=LPPHUPDQQ��,YDQ

6HEDVWLDQR��)DELHQQH�6WHLQHU��5RJHU�,VHOL��3HWHU�6WDGOHU�

6WHIDQLH�+HLGHU��-DUD�+�VVHU��)DELDQ�6FKRFK��&KDQWDO

%RXUORXG��%HWWLQD�+RW]��-DVPLQ�0HLHU��0DUFHO�,VHOL
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3UlVLGHQW

.DVVLHULQ %ULJLWWH�/HQGL��(VFKLNHUVWU����������:LQWHUEHUJ���������������������

9HUVDQG /LVD�:lOWL��(LFKZHLG����������:LQWHUEHUJ�����������������������������



(GLWRULDO���9HUHLQVDUEHLW�DOV�*HPHLQVFKDIWVZHUN

9HUD�=LPPHUOL� ��'LH�$XIJDEH�HLQ�(GLWRULDO�]X�VFKUHLEHQ���HLQ�.ODFNV��'HQNW� LKU��
,FK�VFKLHEH�HV�QXQ�VFKRQ�ZRFKHQODQJ�YRU�PLFK�KLQ�XQG�ZHUGH� LPPHU�ZLHGHU�
IUHXQGOLFK�YRQ�&KDQWDO�GDUDQ�HULQQHUW��Ä*lOO��GHQNVFK�GUD��1R���7lJ«³�'RFK�ZDV�
VFKUHLEH�LFK�QXU"�

(GLWRULDOV�HUKDOWHQ�� Ä���9RUZRUW�GHV�+HUDXVJHEHUV� LQ�HLQHU� �)DFK�=HLWVFKULIW�����
/HLWDUWLNHO�GHV�+HUDXVJHEHUV�RGHU�GHV�&KHIUHGDNWHXUV�HLQHU�=HLWXQJ��«�³�

]ZHLWHQ�'XUFKOHVHQ�EOHLEH�LFK�DXFK�EHL�GHQ�:RUWHQ�Ä/HLWDUWLNHO�GHV�+HUDXVJH�

GLHVHQ�$UWLNHO�YHUIDVVHQ�GDUI"�8QG�ZHOFKHV�7KHPD�ZlUH�HLQ�/HLWWKHPD�I�U�XQVHU�
0%"�

'LHMHQLJHQ��GLH�PLFK�QlKHU�XQG�EHVVHU�NHQQHQ��N|QQHQ�VLFK�QXQ�ZDKUVFKHLQOLFK�
GHQNHQ��ZDV�PLU�]XP�:RUW�Ä&KHI³�GXUFK�GHQ�.RSI�JHJDQJHQ�LVW��+DEH�LFK�GRFK�
DXFK�VFKRQ�JHK|UW��LFK�VHL�PDQFKPDO�VHKU�ÄVR]LDO³�HLQJHVWHOOW��

'DEHL�VWRVVH�LFK�PLW�GLHVHP�*HGDQNHQ��MH�QDFK�$UW�GHU�$XIJDEH��DXI�(LQ��RGHU�
HEHQ�PDQFKPDO� DXFK� DXI� 8QYHUVWlQGQLV�� 'RFK� I�U�PLFK� LVW� GLH� 9HUHLQVDUEHLW��

�

'LHV�ZLHGHUXP�EHGHXWHW�I�U�PLFK��DOV�MHW]LJH�(GLWRULDOVFKUHLEHULQ��I�U�NXU]H�=HLW�
GLH�3RVLWLRQ�GHU�&KHI�UHGDNWHXULQ��HLQ]XQHKPHQ��0HLQ�3RVWHQ�ZLUG�EHLP�$EVFKL�
FNHQ�GLHVHV�0DLOV�DQ�&KDQWDO�VRJOHLFK�ZLHGHU�IUHL�XQG�I�U�GDV�QlFKVWH�0%�IUHXH�
LFK�PLFK��EHU�HLQHQ�QHXHQ�&KHI�UHGDNWHXU,Q���

(LQHQ�$XIJDEHQEHUHLFK�LQ�HLQHP�9HUHLQ�]X��EHUQHKPHQ��LVW�I�U�PLFK�HLQ�/HUQIHOG��
ZREHL� LFK� DXI� ZRKOZROOHQGH�8QWHUVW�W]XQJ� YRQ� HUIDKUHQHQ� 9HUHLQVPLWJOLHGHUQ�
]lKOHQ�GDUI��+HU]OLFKHQ�'DQN�GDI�U��

'DUXP�P|FKWH�LFK�(XFK�HUPXQWHUQ��(XFK�VROFKHQ�$XIJDEHQ�]X�VWHOOHQ�XQG�GDEHL�
YLHO�6HOEVWYHUWUDXHQ�JHZLQQHQ�]X�N|QQHQ��'LHV�DEHU�DXFK�LP�%HZXVVWVHLQ��GDVV�
Ä$XIJDEHQ��EHUQHKPHQ³�]XJOHLFK�DXFK�Ä9HUDQWZRUWXQJ�PLWWUDJHQ³�EHGHXWHW��'LH�
0|JOLFKNHLW��GLHVHQ�(UIDKUXQJVVFKDW]�]X�VDPPHOQ��Z�QVFKH�LFK�MHGHP�9HUHLQV�
PLWJOLHG�

%HL� GLHVHU� *HOHJHQKHLW� P|FKWH� LFK� HV� QLFKW� YHUSDVVHQ�� DOOHQ� ]X� GDQNHQ�� GLH�
VFKRQ��EHU�-DKUH�KLQZHJ�GLH�)lGHQ�GHV�9HUHLQV�]XYHUOlVVLJ�LQ�GHQ�+lQGHQ�KDO�
WHQ��2KQH�(XFK�ZlUH�LFK�QLFKW�VWRO]�GDUDXI��HLQHQ�7HLO�GHU�7XUQHUIDPLOLH�*UDIVWDO�
]X�VHLQ�



$GUHVVHQ

7XUQYHUHLQ 79�*UDIVWDO�������/LQGDX

3UlVLGHQW �������������

9L]HSUlVLGHQW 0DUFR�0DWKH��,Q�GHU�3�QW��D��7DJHOVZDQJHQ� �������������

$NWXDU ��������������

.DVVLHU $QGUHDV�%ROOPDQQ��:DQJHQHUVWU�����7µZDQJHQ �������������

2EHUWXUQHU ,YDQ�6HEDVWLDQR��5RVHQDFKHUVWU�����7µZDQJHQ �������������

9L]H�2EHUWXUQHU 0DQXHO�=LPPHUPDQQ�)LVFKHUDFKHUVWU�����/LQGDX �������������

0DWHULDOYHUZDOWHU �������������

5HGDNWRU �������������

%HLVLW]HU 0DUFR�9DODVWUR��(VFKLNHUVWU������:LQWHUEHUJ �������������

'DPHQWXUQYHUHLQ $GUHVVH�VLHKH�$NWXDULQ

3UlVLGHQWLQ YDNDQW��LQWHULPLVWLVFK��$QQHWWH�-HQQ\

$NWXDULQ $QGUHD�(OPHU��/LQGDXHUVWU�����7DJHOVZDQJHQ �������������

$GUHVVlQGHUXQJHQ��DQGUHDHOPHU#EOXHZLQ�FK

.DVVLHULQ $QQHWWH�-HQQ\��.RORQLHVWU�����*UDIVWDO �������������

5HGDNWRULQ &KDQWDO�%RXUORXG��%LUFK�����7DJHOVZDQJHQ �������������

%HLVLW]HULQ -DVPLQ�0HLHU��,P�&KUXPPHQDFKHU�����/LQGDX �������������

%HLVLW]HULQ 9HUD�=LPPHUOL��5RVHQWDOVWU������:LQWHUWKXU �������������

$QVSUHFKSHUVRQ�)5 (PPL�:HEHU��3RVWVWU�����:LQWHUEHUJ �������������

/HLWHULQ�'5 $QGUHD�(OPHU��/LQGDXHUVWU�����7DJHOVZDQJHQ �������������

$QVSUHFKSHUVRQ�9% $QQHWWH�-HQQ\��.RORQLHVWUDVVH����*UDIVWDO �������������

7UDLQHU�.% 5RJHU�=LPPHUOL��3RVWVWUDVVH�����:LQWHUEHUJ �������������

0lQQHUULHJH $GUHVVH�VLHKH�3UlVLGHQW

3UlVLGHQW 0DUWLQ�+LU]HO��*HUHQ����7DJHOVZDQJHQ �������������

$NWXDU &RUQHO�5XE��&KDOWHQULHW����*UDIVWDO �������������

.DVVLHU $OEHUWR�%URFFKHWWL��5�WHOLVWU������*UDIVWDO �������������

5LHJHQOHLWHU���� %UXQR�0HLHU��(LFKZHLG�����:LQWHUEHUJ �������������

5LHJHQOHLWHU���� 5RODQG�+XEHU��5LNRQHUVWU������*UDIVWDO �������������

9HWHUDQHQJUXSSH $GUHVVH�VLHKH�2EPDQQ

2EPDQQ +DUU\�6WDKO��'RUIVWU������*UDIVWDO �������������



:HU�WXUQW�ZDQQ�XQG�ZR�����

-XJHQG7XUQHQ�/LQGDX

3UlVLGHQWLQ (VWKHU�(OPHU��/LQGDXHUVWU�����7DJHOVZDQJHQ �������������

.DVVLHULQ &ULVWLQD�6HEDVWLDQR��5RVHQDFKHUVWU�����7µZDQJHQ �������������

$NWXDULQ 'RPLQLTXH�8QWHUVDQGHU��7DJHOVZDQJHUVWU����/LQGDX �������������

-XVSR�.QDEHQ 5RJHU�,VHOL��)LVFKHUDFKHUVWU������/LQGDX �������������

-XVSR�0lGFKHQ 6XVDQQH�)HGUL]]L��,P�6FKQlJJOHU���E��:LQWHUEHUJ �������������

.L7X 6XVDQQH�%|OVWHUOL��,P�6FKQlJJOHU�����:LQWHUEHUJ ��������������

0X.L 'RPLQLTXH�8QWHUVDQGHU��7DJHOVZDQJHUVWU����/LQGDX� �������������

%DOOVSRUWJUXSSH 9HUD�=LPPHUOL��5RVHQWDOVWU������:LQWHUWKXU �������������

9HUWUHWHU�79 0DUFR�9DODVWUR��(VFKLNHUVWU������:LQWHUEHUJ �������������

9HUWUHWHULQ�'79 $QQHWWH�-HQQ\��.RORQLHVWU�����*UDIVWDO �������������

0RQWDJ

-XVSR�0lGFKHQ�NOHLQ�I�U�*UDIVWDO���:µEHUJ��*UDIVWDO� ������±������

-XVSR�SOXV�����.O����2EHUVWXIH���*UDIVWDO� ������±������

'DPHQULHJH��*UDIVWDO� ������±������

'DPHQULHJH����%XFN�RGHU�QDFK�9HUHLQEDUXQJ� ������±�������

'LHQVWDJ

9ROOH\EDOOHULQQHQ��*UDIVWDO� ������±������

79�*UDIVWDO��.UDIW�XQG�$XVGDXHU��*UDIVWDO� ������±������

0lQQHUULHJH������%XFN� ������±������

0LWWZRFK

-XVSR�0lGFKHQ�NOHLQ�I�U�/LQGDX�7ZDQJHQ��%XFN� ������±������

-XVSR�0lGFKHQ�PLWWHO��������.O����%XFN� ������±������

-XVSR�.QDEHQ�NOHLQ����*UXSSHQ��%DFKZLV� ������±������

0lQQHUULHJH������%DFKZLV� ������±������

'RQQHUVWDJ

0X.L�(O�.L�7XUQHQ��2NW��$SU���*UDIVWDO����*U� ������±������

.L7X�.LQGHUWXUQHQ��%DFKZLV� 1DFKPLWWDJ

-XVSR�.QDEHQ�JURVV��%XFN� ������±������

)UDXHQULHJH��%DFKZLV� ������±������

%DOOVSRUWJUXSSH��*UDIVWDO� ������±������

.RUEEDOOHULQQHQ��*UDIVWDO� ������±������

)UHLWDJ

79�*UDIVWDO��7HFKQLN��*UDIVWDO� ������±������

79�*UDIVWDO��6SLHOH��*UDIVWDO� ������±������

79�*UDIVWDO��$NWLY�5LHJH���*UDIVWDO�� ������±�������



5XQGH�*HEXUWVWDJH

���-DKUH

���������� :HUQHU�:LGPHU

���������� (OV\�0RVHU

���������� +DQV�0RVHU

���-DKUH

���������� /\GLD�%ROOPDQQ

���������� 5RODQG�+XEHU

���������� 5HQDWD�+XEHU

���������� 6XVDQQH�6RUJ

���������� 5LFKDUG�:LGPHU

���-DKUH

���������� 6LOYLD�%DQWOL

���-DKUH

���������� /LVD�+XJ

=X�(XUHP�*HEXUWVWDJ�JUDWX�
OLHUHQ�ZLU�JDQ]�KHU]OLFK�XQG�
IUHXHQ�XQV�PLW�(XFK��:LU�

Z�QVFKHQ�(XFK�*HVXQGKHLW��
*O�FN�XQG�YLHO�/HEHQVIUHXGH�



$QPHUNXQJ�GHU�5HGDNWRULQ��:LH�DQ�GHU�*9�GHV�'79V�PLWJHWHLOW��LVW�HV�XQV�OHLGHU�
GXUFK�GLH�/DSSHQ�JHJDQJHQ��GHQ�-DKUHVEHULFKW�GHU�)UDXHQULHJH�LP����0%�]X�YHU�

DE�VRIRUW�GRQQHUVWDJV�GDV�%DFKZLV�EHVXFKHQ���GLH�)UDXHQULHJH�KDW�HXUHQ�%H�
VXFK�YHUGLHQW�

)UDXHQULHJH�-DKUHVEHULFKW�������6HL�HLQ�7HLO�GDYRQ

(PP\�:HEHU���:LU�MXQJHQ�XQG�MXQJJHEOLHEHQHQ�)UDXHQ�KDEHQ�XQV�DXFK������

JHKDEW��8QWHU� IDFKNXQGLJHU�/HLWXQJ�YRQ�(ULND�XQG�6XVL�PDFKHQ�ZLU�HWZDV� I�U�
XQVHUH�*HVXQGKHLW��XQVHUH�%HZHJOLFKNHLW�XQG�XQVHUH�.RQGLWLRQ��8QG�QDW�UOLFK�
NRPPW�DXFK�GDV�*HP�WOLFKH�QLFKW�]X�NXU]��'HU�-DKUHVDXVNODQJ�LP�5HVWDXUDQW�
7KDOHJJ�.HPSWKDO�KDW�DXFK�OHW]WHV�-DKU�DOOHQ�JXW�JHSDVVW�

'D�ZLU������PLW�/\GLD�6S|UQGOL�XQG�0DUWKD�:LHVPDQQ� OHLGHU�]ZHL�$XVWULWWH�]X�
YHU]HLFKQHQ� KDWWHQ�� KDEHQ�ZLU� JHQ�JHQG� 3ODW]� I�U� LQWHUHVVLHUWH� 1HX]XJlQJH��
$OOH�0DPLV�RGHU�*URVVPDPLV�GHU�$NWLYHQ� VLQG�DQJHVSURFKHQ�� VLFK� VHOEVW� DP�
'RQQHUVWDJDEHQG�XP�������ELV������� LP�%DFKZLV� LQ�:LQWHUEHUJ�HLQ�%LOG�YRP�

�
VWHFNW�±�HV�Z�UGH�XQV�DOOH�VHKU�IUHXHQ�

�



$QN�QGLJXQJ����:LQWL�62/$�YRP�����6HSWHPEHU�����

+HLQ]�3HLHU���(QGH�6HSWHPEHU�ZLUG�GLH�:LQWL�62/$�EHUHLWV�]XP����0DO�DXVJHWUD�
JHQ��'LH�/DXIVWDIHWWH�UXQG�XP�GLH�6WDGW�:LQWHUWKXU��ZZZ�ZLQWL�VROD�FK��YHUOlXIW�
HQWODQJ�GHV�5XQGZHJHV�:LQWHUWKXU��VR�QDK�ZLH�P|JOLFK�GHQ�6WDGWJUHQ]HQ�HQW�

����NP�ODQJ��2UJDQLVLHUW�ZLUG�GHU�$QODVV�GXUFK�GHQ�$69=��GHP�$NDGHPLVFKHQ�
6SRUWYHUEDQG� =�ULFK�� 'LH� 7XUQYHUHLQH�*UDIVWDO� KDOIHQ� DOV� +HEDPPH� LP� �����
EHUHLWV�EHL�GHU�*HEXUW�GHV�%DE\V�PLW�XQG�JHK|UHQ�PLWWOHUZHLOH�EHUHLWV�]X�GHQ�
HUIDKUHQHQ�+HOIHUYHUHLQHQ�

,Q�.HPSWWKDO���YRUDXVVLFKWOLFK�DXI�GHP�*HOlQGH�GHU�*LYDXGDQ���ZHUGHQ�ZLU�GHQ�
=LHOHLQODXI�HLQHU�(WDSSH��VRZLH�GHQ�6WDUW�GHU�]ZHLWOHW]WHQ�(WDSSH�EHWUHXHQ��=X�
VlW]OLFK�ÄEHWUHLEHQ³�ZLU�GLH���*HWUlQNH�6WlQGH�DXI�GHU�JDQ]HQ�6WUHFNH��

%HQ|WLJW�ZHUGHQ�UXQG����3HUVRQHQ��'HU�$XIZDQG� LVW�QLFKW�VHKU�JURVV��NRQNUHW�
KDQGHOW�HV�VLFK�XP�UXQG���6WXQGHQ�YRQ�FD��������8KU��'HU�=HLWDXIZDQG�LVW�YHU�
JOHLFKEDU�PLW�HLQHU�3DSLHUVDPPOXQJ�PLW�GHP�JURVVHQ�8QWHUVFKLHG��GDVV�PDQ�

6SDQQXQJ��6SDVV�XQG�6SLHO«

$OVR��ZHU� LVW�GDEHL"�$QPHOGHQ�NDQQ�PDQ�VLFK�XQWHU�ZZZ�JUDIVWDO�FK�RGHU�SHU�
0DLO�DQ�KLQ]H�SHLHU#JPDLO�FRP��9LHOHQ�'DQN�I�U�(XUH�8QWHUVW�W]XQJ�



$QN�QGLJXQJ�(7)�������'HQ�*URVVDQODVV�QLFKW�YHUSDVVHQ�

'LH�7XUQYHUHLQH�*UDIVWDO�ZHUGHQ�DP�����ELV�����-XQL������DP�(LGJHQ|VVLVFKHQ�
7XUQIHVW��(7)��LQ�$DUDX�WHLOQHKPHQ��'DV�(7)�LVW�HLQH�GHU�JU|VVWHQ�6SRUWYHUDQ�

$P�(7)�ZHUGHQ�ZLU�PLW��EHU����7XUQHULQQHQ�XQG�7XUQHU�LQ�]ZHL�$OWHUVNDWHJRULHQ�
DP�9HUHLQVZHWWNDPSI�VWDUWHQ��:HLWHU�QHKPHQ�GLYHUVH�7XUQHULQQHQ�XQG�7XUQHU�
DQ�IROJHQGHQ�(LQ]HOZHWWNlPSIHQ�WHLO���

��6LH�	�(U����.DPSI�
����.DPSI�(LQ]HO
��7XUQHUZHWWNDPSI��$NWLY�5LHJH�3OXV�

8QVHUH�*U|IVWOHU�VLQG�ZLH�IROJW�LP�(LQVDW]��

'RQQHUVWDJ����-XQL�

7XUQZHWWNDPSI��$DUDX�6FKDFKHQ� ������8KU
0DUFR�0DWKH $NWLYH .XJHO %DVNHWEDOO 6WHLQKHEHQ
<YHV�0lGHU $NWLYH .XJHO %DVNHWEDOO 6WHLQKHEHQ
+HLQ]�3HLHU ��� .XJHO %DVNHWEDOO ���P�6SULQW
6LH�XQG�(U�$NWLYH��6SRUWDQODJH�7HOOL��*UXSSH���
'LV]LSOLQ $QODJH :HWWNDPSI�

EHJLQQ
7XUQHQGH

����P 6WDGLRQ ������8KU 6LQD���,YDQ
1DGLQH���0DUFR�%�FKOHU
-DVPLQ���<YHV�'RYLDQH
$QGULQD ��0DUFR�9DODVWUR

6SHHU�� 6WDGLRQ ������8KU
+RFKVSUXQJ�� %HUXIVVFKXOH ������8KU

:HLWVSUXQJ�� %HUXIVVFKXOH ������8KU
.XJHO�� %HUXIVVFKXOH ������8KU
�����P 6WDGLRQ ������8KU



)UHLWDJ����-XQL�

��.DPSI�(LQ]HO��6SRUWDQODJH�%XFKV��*UXSSH���
'LV]LSOLQ $QODJH :HWWNDPSI�

EHJLQQ
7XUQHQGH

����P 6SRUWDQODJH ������8KU ����5LFR�6WRU]
����$QGUHD�9DODVWUR
����0DQXHO�=LPPHUPDQQ�

:HLWVSUXQJ�� 6SRUWDQODJH ������8KU
6SHHU�� 6SRUWDQODJH ������8KU

.XJHO�� 6SRUWDQODJH ������8KU
+RFKVSUXQJ�� 6SRUWDQODJH ������8KU
�����P 6SRUWDQODJH ������8KU

6RQQWDJ����-XQL�

6LH�XQG�(U�8����6SRUWDQODJH�7HOOL��*UXSSH���
'LV]LSOLQ $QODJH :HWWNDPSI�

EHJLQQ
7XUQHQGH

����P 6WDGLRQ ������8KU &HOLQH�6WRFNHU���
5LFR�%|OVWHUOL�:HLWVSUXQJ�� %HUXIVVFKXOH ������8KU

.XJHO�� %HUXIVVFKXOH ������8KU

+RFKVSUXQJ�� %HUXIVVFKXOH ������8KU
6SHHU�� 6WDGLRQ ������8KU
�����P 6WDGLRQ ������8KU

6DPVWDJ����-XQL�

9HUHLQVZHWWNDPSI�$NWLYH��6SRUWDQODJH�6FKDFKHQ��
'LV]LSOLQ %HVDPPOXQJ�

EHL�GHU�$QODJH
:HWWNDPSI�
EHJLQQ

$QODJH

6SHHU �����8KU �����8KU :8����������XQG���
)7�.RUEEDOO ������8KU ������8KU )7.����7HOOL�
36��� ������8KU ������8KU 36��

.XJHO ������8KU ������8KU .8*�����
:XUI ������8KU ������8KU :8�����
:HLWVSUXQJ ������8KU ������8KU :(�����
+RFKVSUXQJ ������8KU ������8KU +2��
6FKXOVWI�EDUUHQ ������8KU ������8KU 6SRUWKDOOH��
.DPSIULFKWHU� &DUOR�6WRUQL��)XQNWLRQlU�

5RPDQ�6FKPRFNHU
0DUFHO�,VHOL

6DPVWDJ����-XQL�

9HUHLQVZHWWNDPSI�)UDXHQ��6SRUWDQODJH�6FKDFKHQ��
'LV]LSOLQ :HWWNDPSI�

EHJLQQ
$QODJH

6FKOHXGHUEDOO ������8KU :8��
36��� ������8KU 36��
:HLWZXUI ������8KU :8��

)7�.RUEEDOO ������8KU )7.����7HOOL�
.XJHO ������8KU .8*��
.DPSIULFKWHU� 6DUD�3pUH] �)XQNWLRQlULQ�

3DWULFLD�6WRUQL
(VWKHU�(OPHU



:LU�Z�UGHQ� XQV� KHU]OLFK� �EHU� HXUH�8QWHUVW�W]XQJ�ZlKUHQG� GHV�:HWWNDPSIHV�

DXI�DDUDX�����FK��6HOEVWYHUVWlQGOLFK�QHKPHQ�ZLU�QDFK�GHP�9HUHLQVZHWWNDPSI�
DXFK�JHUQH�JHVSRQVHUWH�+RSIHQJHWUlQNH�HQWJHJHQ��

(PSIDQJ�GHU�7XUQYHUHLQH�*UDIVWDO

'LH�7XUQYHUHLQH�*UDIVWDO�ZHUGHQ�DP�6RQQWDJ�����-XQL������XP�������8KU�EHLP�
9HUHLQVDUFKLY� LQ�*UDIVWDO� HPSIDQJHQ��$OOH�$QJHK|ULJHQ� GHU�7XUQHUIDPLOLH� VLQG�
KHU]OLFK�HLQJHODGHQ��GLH�*U|IVWOHU�EHL�HLQHP�$SpUR�]X�HPSIDQJHQ��
:LU�IUHXHQ�XQV�DXI�(XFK�

)�U�GLH�7XUQYHUHLQH�*UDIVWDO

$QGUHD�(OPHU��$QGULQD�.�PLQ��(VWKHU�(OPHU��
0DQXHO�=LPPHUPDQQ��,YDQ�6HEDVWLDQR



$QN�QGLJXQJ�57)�������$XI�QDFK�7U�OOLNRQ

$QGULQD�.�PLQ��0DQXHO� =LPPHUPDQQ� �� 'LHVHV�
�

NRQ�VWDWW��0LW�GDEHL�VLQG�NQDSS����7XUQHULQQHQ�
XQG�7XUQHU�GHU�7XUQYHUHLQH�*UDIVWDO��*HVWDUWHW�
ZLUG�DP����-XQL������LQ�GHU�6SDUWH�/HLFKWDWKOHWLN�

XQV�PLW�=XUXIHQ�XQG�6FKXOWHUNORSIHQ�XQWHUVW�W�
]HQ��/DJHSODQ�XQG�DOOH�'HWDLOV�VLQG�XQWHU�ZZZ�

�
JHQ� XQG� JURVVDUWLJH� (UJHEQLVVH� ZLUG� DXI� DOOH�
)lOOH�YRU�2UW�JHVRUJW�ZHUGHQ��DOVR�6(,'�'$%(,�

*UDIVWDO��
'LV]LSOLQ %HVDPPOXQJ� :HWWNDPSI�

EHL�GHU�$QODJH EHJLQQ $QODJH
.XJHOVWRVVHQ ������8KU ������8KU .8*��
36��� ������8KU ������8KU 36����
+RFKVSUXQJ ������8KU ������8KU +2��
:HLWVSUXQJ ������8KU ������8KU :(����
6FKOHXGHUEDOO ������8KU ������8KU :8��
6SHHU ������8KU ������8KU :8��¤��
���P ������8KU ������8KU ���
:XUI ������8KU ������8KU :8����
.DPSIULFKWHU &DUOR�6WRUQL��)XQNWLRQlU�

(VWKHU�(OPHU
+HLQ]�3HLHU

:HQQ�,KU�I�U�MHPDQGHQ�%HVWLPPWHQ�IDQHQ�P|FKWHW��IUDJW�GLHMHQLJH�RGHU�GHQMHQL�
JHQ�GRFK�NXU]��ZHOFKH�'LV]LSOLQ�VLH�RGHU�HU�PDFKW��(V�ZlUH�VHKU�VFKDGH��ZHQQ�
MHPDQG�]XU�ULFKWLJHQ�=HLW�DP�IDOVFKHQ�2UW�ZlUH�



$QN�QGLJXQJ�����:78�'UHLNDPSIPHLVWHUVFKDIWHQ������������

$QGUHD�(OPHU�XQG�0DQXHO�=LPPHUPDQQ���9RU�GHQ�6RPPHUIHULHQ�LVW�QDFK�GHQ�
6RPPHUIHULHQ�RGHU���

:78�DXI�GHP�6SRUWSODW]�'HXWZHJ�LQ�:LQWHUWKXU�VWDWW��
(LQ�WROOHU�(LQ]HOZHWWNDPSI�DP�)UHLWDJ�$EHQG�]ZLVFKHQ���������FD��������8KU��'LH�
��'LV]LSOLQHQ�NDQQ�MHGHU�VHOEVW�DXVZlKOHQ�DXV�GHQ�%HUHLFKHQ�:XUI��.XJHO�RGHU�
6SHHU���/DXI�����P�RGHU��µ���P��XQG�6SUXQJ��+RFK�RGHU�:HLW��

:LU�IUHXHQ�XQV�MHW]W�VFKRQ�DXI�]DKOUHLFKH�$QPHOGXQJHQ�XQG�)DQV��
$QPHOGHQ�NDQQ�PDQ�VLFK�GLUHNW�DXI�XQVHUHU�+RPHSDJH��



$QN�QGLJXQJ�7XUQ���6SLHO��XQG�6WDIHWWHQWDJ������������

$QGUHD�(OPHU�XQG� ,YDQ�6HEDVWLDQR� ��'HU�DOOVHLWV�EHU�KPW�EHU�FKWLJWH�XQG�EH�

���6HSWHPEHU������LQ�:LQWHUWKXU�DXI�GHP�'HXWZHJ�VWDWW��+LHU�ZLUG�LQ�9LHUHU��XQG�
6HFKVHUJUXSSHQ�JHVWDUWHW�XQG�YRQ�FD���������FD��������8KU�DOOHV�JHJHEHQ��VLFK�
JHJHQVHLWLJ�JHSXVFKW�XQG�DQJHIHXHUW��1HEVW�GHQ� Ã�EOLFKHQµ�/HLFKWDWKOHWLNGLV]L�
SOLQHQ�YHUVSULFKW�EHUHLWV�GHU�1DPH�GHV�$QODVVHV�YHUVFKLHGHQH�6WDIHWWHQIRUPHQ��
GLH�DOV�+|KHSXQNW�GHV�7DJHV�GLH�=XVFKDXHUPDVVHQ�]XP�6FKUHLHQ�XQG�-XEHOQ�
EULQJHQ��8QG�MD�DXFK�ZLU�)UDXHQ�ZHUGHQ�XQV�GLHVHV�-DKU�ZLHGHU�DQ�GLH�6WDIHWWH�
ZDJHQ�

$XFK�KLHU�IUHXHQ�ZLU�XQV�DXI�]DKOUHLFKH�$QPHOGXQJHQ�XQG�)DQV��



&KODXVK|FN�YRP���������PLW�6SLHO��6SDVV�XQG�3L]]DZDJHQ

)DELHQQH�6WHLQHU���$P�)UHLWDJDEHQG�����'H�
]HPEHU��WUDI�VLFK�GHU�79��GHU�'79�XQG�GDV�
.RUEEDOO�7HDP�LP�6FKORVV�LQ�1�UHQVGRUI�I�U�
GHQ�DOOMlKUOLFKHQ�&KODXVK|FN��

=XU�%HJU�VVXQJ�EHNDPHQ�ZLU�3XQVFK��$OV�
DOOH�GD�ZDUHQ��WHLOWHQ�ZLU�XQV�LQ���*UXSSHQ�
DXI�XQG�MHGHU�*UXSSH�ZXUGH�HLQH�8QR�)DU�
EH� ]XJHWHLOW�� $QVFKOLHVVHQG� VSLHOWHQ� ZLU�
YHUVFKLHGHQH� 6SLHOH�� ]XP� %HLVSLHO� Ä$SIHO�
DXV�GHP�%HFNHQ�HVVHQ³�RGHU� Ä6�VVHV�VX�
FKHQ³�� =ZLVFKHQ� GHQ�6SLHOHQ� JDE� HV� HLQH�
6WDIHWWH��EHL�GHU�PDQ�GLH�8QRNDUWHQ�LQ�GHU�
HQWVSUHFKHQGHQ�)DUEH�VXFKHQ�PXVVWH��

'DV�(VVHQ�NDP�QLFKW�]X�NXU]��1DFK�GHQ�6SLHOHQ�JDE�HV�QlPOLFK�IHLQH�3L]]DV�
YRP�3L]]DZDJHQ��'DQDFK�ZDU�QRFK�JHP�WOLFKHV�%HLVDPPHQVHLQ��

'DQLHOD�:HJPDQQ
GLSO��0DVVHXULQ
GLSO��$30�7KHUDSHXWLQ

$QJHERW�
.ODVVLVFKH�0DVVDJH
$NXSXQNWXU�0DVVDJH
%UHXVVPDVVDJH
6SRUWPDVVDJH
.LQHVLR�7DSH

:HLWHUH�,QIRUPDWLRQHQ��ZZZ�ZLUEHOL�FRP

6FK�UOLDFKHUVWU� ��������:LQWHUEHUJ

�������������



���&KODXVWXUQLHU�8+7�/LQGDX��0DQJHOQGH�&KDQFHQDXVZHUWXQJ

5RJHU�,VHOL���:LH�LQ�GHQ�YHUJDQJHQHQ�]ZHL�-DKUHQ�QDKP�HLQH�0DQQVFKDIW�DXV�
VLHEHQ�SOXV�HLQHU�%DQDQH�DP�&KODXVWXUQLHU�GHV�8+7�/LQGDX�7HLO��'LHVHU����'H�
]HPEHU�ZDU�NHLQ�VHKU�HUIROJUHLFKHU�7DJ�I�U�GLH�Ä%DQDQHQJUXSSH�*UDIVWDO³�

$XIJUXQG�PDQJHOQGHU�&KDQFHQDXVZHUWXQJ�VFKRVVHQ�ZLU�QXU�JHUDGH���7RUH��ZR�

PLW���7RUHQ�LP�3ODW]LHUXQJVVSLHO�XQG�GHP����3ODW]�GHU�LQWHUQHQ�6FRUHUZHUWXQJ��

DXI�GHP�)HOG��ZHOFKH�YRQ�%HJLQQ�ZHJ�VSLHOWHQ��MH�PLQGHVWHQV�HLQ�7RU��'D�-RHO�
DXIJUXQG�HLQHU�%ODVH�DP�)XVV�QDFK�GHP����YRQ���*UXSSHQVSLHOHQ�)RUIDLW�JHEHQ�
PXVVWH��ZXUGH�/LQXV�QDFKQRPLQLHUW��(U�NRQQWH�MHGRFK�GHP�KRKHQ�(UZDUWXQJV�

&KDQFHQ�DXI�PHKU�6LHJH�ZXUGHQ�GXUFK�HLQLJH�%LJ�6DYHV�XQVHUHU�%DQDQH�LP�7RU�
IHVWJHKDOWHQ��'LH�0DQQVFKDIW�ZXUGH�JHJHQ�EHU�OHW]WHP�-DKU�YHUM�QJW��GD�$QGUHD�
NHLQH�%DQDQH�VHLQ�ZROOWH�XQG�GXUFK�GHQ�NOHLQHQ�5LFR�HUVHW]W�ZXUGH�

,Q� GHU� 5DQJOLVWH� GHU� .DWHJRULH� 2SHQ� �XQEHJUHQ]W� OL]HQ]LHUWH� 6SLHOHU�LQQHQ�
HUODXEW��HUUHLFKWH�GLH�%DQDQHQJUXSSH�GHQ����3ODW]�EHL���WHLOQHKPHQGHQ�0DQQ�
VFKDIWHQ��'HU����3ODW]�NDP�GXUFK�GHQ�6LHJ�LP�3ODW]LHUXQJVVSLHO�]XVWDQGH��ZREHL�
ZLU�QRFKPDOV�GHQ�HLQ]LJHQ�*HJQHU�EH]ZDQJHQ��ZHOFKHQ�ZLU�EHUHLWV�LQ�GHU�*UXS�
SHQSKDVH�EHVLHJHQ�NRQQWHQ�



(QJDGLQHU������±�5HNRUG]HLWHQ

3HWHU� 6WDGOHU� �� *HVFKlW]WH� DOOH� ���

ZLH� VROFKH� LQ� GLHVHP� -DKU�� 6WDUNHU�
5�FNHQZLQG�XQG�VFKQHOOH�6FKQHHYHU�
KlOWQLVVH�� 'LHV� I�KUWH� GD]X�� GDVV�
IDVW� DOOH� YRQ� XQV� QHXH� 5HNRUG]HLWHQ�
JHODXIHQ� VLQG�� :HU� GLHVHQ� /DXI� DXV�
JHODVVHQ� KDW� ±� HLQIDFK� 3HFK� JHKDEW��
7URW]�GHQ�IDVW�SHUIHNWHQ�%HGLQJXQJHQ�
PXVVWH�GDV�*DQ]H�MHGRFK�HUVWPDO�LQV�
=LHO� JHODXIHQ� ZHUGHQ�� 'LH� GLHVMlK�
ULJHQ�5HVXOWDWH�5DQJLHUXQJHQ�]HLJHQ��
GDVV� GLH� PHLVWHQ� YRQ� XQV� WHLOZHLVH�
JU|VVHUH� )RUWVFKULWWH� JHPDFKW� KD�

)ODPPHU�� 7DQMD� %DXPDQQ� XQG� ,YDQ�
6HEDVWLDQR�GHQ�6FKULWW� LQ�GLH�QlFKVWH�
6WlUNHNODVVH�� /DQJVDP� DEHU� VLFKHU�
PDFKW�HV�DXFK�ZLUNOLFK�6SDVV�GHQ�79�
OHU�DXI�GHQ�/DQJODXIVNLV�]X]XVFKDXHQ��
ZHVKDOE� ZRKO� DXFK� +DQV� 6LJJ� MHGHV�
-DKU� ZLHGHU� DP� 6WUHFNHQUDQG� VWHKW��
'DV�ZDU��EULJHQV�QLFKW�LPPHU�VR�±�LFK�PHLQH�GDV�PLW�GHP�6SDVV�DP�=XVFKDXHQ��

'DV�:RFKHQHQGH�EHJLQQW� WUDGLWLRQVJHPlVV�PLW�GHP� OHLGHQVFKDIWOLFKHQ�:DFK�
VHQ�GHU�HLJHQHQ�6NLV�LQ�7DJHOVZDQJHQ��8QG�ZLH�LQ�GHQ�9RUMDKUHQ��XQVHUHU�/lXIHU�
ZDUHQ� LP�=LHO�JO�FNOLFK��EHU� LKUH�EHVWHQV�SUlSDULHUWHQ�6NLV��'DV�EHVWlWLJW�GLH�
QRFKPDOV�JHVWHLJHUWH�/HLGHQVFKDIW�XQG�3URIHVVLRQDOLWlW�MHGHV�HLQ]HOQHQ�I�U�GHQ�
(QJDGLQHU��:HQQ�GLH�*HJQHU�DXI�GHU�6WUHFNH�JH]ZXQJHQHUPDVVHQ�DQHUNHQQHQ�



P�VVHQ��GDVV�ZLU�VFKQHOOH�6NLV�KDEHQ��PRWLYLHUW�GDV�HQRUP��'DVV�ZLU�MHZHLOV�HLQ�

DXV�:LQWHUWKXU��8QWHUNXQIW���5DOSK�(UQVW��GHU�XQV�GHQ�7HDP�%XV�]XU�9HUI�JXQJ�
VWHOOW��GHP�HKHPDOLJHQ�*HPHLQGHEHZRKQHU�:DOWHU�%OXP��GHU�XQV�HLQH�)U�KVW�FN�
LQ�0DORMD�RUJDQLVLHUW��+DQV��GHU�DP�6WUHFNHQUDQG�VWHKW��«�XQG�GHQ���µ����DQGH�
UHQ�/lXIHUQ��ZHOFKH�GLHVHQ�HLQPDOLJHQ�(YHQW�DXVPDFKHQ�

:LU�IUHXHQ�XQV�DXIV�QlFKVWH�-DKU��'DQQ�ZHUGHQ�]XP�HUVWHQ�0DO�(�DXV�«�XQG�
.�DXV�«�PLW�YRQ�GHU�3DUWLH�VHLQ��,FK�JUDWXOLHUH�GHQ�EHLGHQ�EHUHLWV�KHXWH�I�U�GLH�
HUIROJUHLFKH�7HLOQDKPH�

5HVXOWDWH�

'DULR�&RORJQD ������� �
3HWHU�6WDGOHU ������� ��� (OLWH�$
%UXQR�.RFK ������� ���� (OLWH�&
$UPLQ�.XKQ ������� ���� (OLWH�&
7KRPDV�)ODPPHU ������� ���� +DXSWNODVVH�$
2OL�=LPPHUPDQQ ������� ���� +DXSWNODVVH�$
,UHQH�)ODPPHU ������� ��� +DXSWNODVVH�$
<YRQQH�6WDGOHU ������� ��� +DXSWNODVVH�$
6WHIDQ�:DJQHU ������� ���� +DXSWNODVVH�$
&DUOR�6WRUQL ������� ���� +DXSWNODVVH�%
/XFD�=LPPHUPDQQ ������� ���� +DXSWNODVVH�%
7DQMD�%DXPDQQ ������� ���� +DXSWNODVVH�%
,YDQ�6HEDVWLDQR ������� ���� +DXSWNODVVH�%
1LFR�6WXGHU ������� ���� +DXSWNODVVH�&
+DQV�=LPPHUPDQQ ������� ���� 9RONVOlXIHU
$QGUHDV�%ROOPDQQ ������� ���� 9RONVOlXIHU



%HULFKW�+DOOHQZHWWNDPSI��������6FKZHLVV��(KUJHL]�	�%UDWZXUVW

6WHIDQLH�+HLGHU�	�-DUD�+�VVHU� ��=XP�
(LQVWLHJ� LQV� 1HXH� -DKU� XQG� GDPLW� LQ�
HLQH�QHXH�:HWWNDPSI��XQG�7XUQIHVWVDL�
VRQ�� IDQG� DP����0lU]� GHU� DOOMlKUOLFKH�
+DOOHQZHWWNDPSI� LP� (VHOULHW� VWDWW��
.DXP� DQJHNRPPHQ�� ODJ� EHUHLWV� GHU�
*HUXFK� YRQ� 6FKZHLVV�� (KUJHL]� XQG�
JHJULOOWHU� %UDWZXUVW� LQ� GHU� /XIW�� 'LH�
HUVWHQ�9HUHLQH�ZDUHQ�EHUHLWV�DXI�PRU�
JHQGOLFKHU�$XIZlUPUXQGH� XQG� VREDOG�
DXFK�GHU�7XUQYHUHLQ�*UDIVWDO�VLFK�YHU�
VDPPHOW�KDWWH��JLQJ�HV�I�U�XQV�ORV��

9ROOHU� (ODQ� XQG� 9RUIUHXGH� VWDUWHWHQ�

PLW� XQVHUHU� HUVWHQ� 'LV]LSOLQ�� 'LHVH�
ZDU� 6HLOVSULQJHQ�� 8QWHU� GHQ� WDWNUlI�
WLJHQ� $QIHXHUXQJHQ� XQVHUHV� NOHLQHQ�
�� DEHU� IHLQHQ� ��7HDPV��JDEHQ�ZLU� XQ�
VHU� %HVWHV� ZlKUHQG� GHU� ODQJHQ� ���
6HNXQGHQ��GLH�ZLU�I�U�XQVHUH�6SU�QJH�
KDWWHQ�� 7URW]� PlVVLJ�OlVVLJHQ� (UJHE�
QLVVHQ�NLSSWH�XQVHUH�6WLPPXQJ�QLFKW��



VRQGHUQ�ZLU�PDFKWHQ�XQV�QDFK�HLQHU�3DXVH�DXI�]XP����0HWHU�/DXI��.DXP�JH�
VWDUWHW��NDP�GLH�=LHOOLQLH�DXFK�VFKRQ�QlKHU�XQG�ZLU�UDQQWHQ�QDKWORV�ZHLWHU�DXIV�
.XJHOVWRVV�)HOG��'RUW� OLHVVHQ�ZLU� HV� RUGHQWOLFK� NUDFKHQ�XQG� IUHXWHQ� XQV� �EHU�
DN]HSWDEOH�(UJHEQLVVH��

1DFK� HLQHP�ZHLWHUHQ� GHU� XQ]lKOLJHQ�$XIZlUPUXQGHQ�� GLH�ZLU� DQ� GLHVHP�7DJ�
GUHKWHQ��ZDU�GHU�'UHLKXSI�DQ�GHU�5HLKH��7URW]�GHP�9HUVXFK��VLH�GDYRQ�DE]XKDO�
WHQ��IDQGHQ�HV�HLQLJH�YRQ�XQV�DQJHPHVVHQ��GLHV�%DUIXVV�]X�WXQ��:DV�VLH�LP�QDFK�

VWDUNHQ�/HLVWXQJ��GLH�0DUOD�GRUW�HUEUDFKWH��UHLFKWH�HV�OHLGHU�QLFKW�I�U�HLQH�$XV�
]HLFKQXQJ��'D�GLH�3HQGHOVWDIHWWH�HKHU�HLQ�0LVVHUIROJ�ZDU��JHKHQ�ZLU�KLHU�QLFKW�
DXI�ZHLWHUH�'HWDLOV�HLQ��

$P�$EHQG�WUXGHOWHQ�ZLU�DOOH�P�GH�DEHU�]XIULHGHQ�]XU�5DQJYHUN�QGLJXQJ�LQ�GHU�
)HVWZLUWVFKDIW�HLQ��'RUW�IHLHUWHQ�ZLU�XQVHUHQ�6LHJ�YRQ�KLQWHQ�PLW�HLQHP�.DVWHQ�
%LHU��GHQ�5LFR�]X�(KUHQ�VHLQHV�*HEXUWVWDJV�VSRQVHUWH��1DFK�GHU�5DQJYHUN�QGL�
JXQJ�YHUJQ�JWHQ�VLFK�HLQLJH�YRQ�XQV�QRFK�LQ�GHU�%DU��
KXVW
�-DUD��

$EVFKOLHVVHQG� GDQNHQ�ZLU�6DUD� I�U� GLH� HUIROJUHLFKH�2UJDQLVDWLRQ� XQG� /HLWXQJ�
GHV�:HWWNDPSIV��$QGULQD�XQG�$QGUHD��GLH�WURW]�9HUOHW]XQJ�HUVFKLHQHQ�VLQG�XQG�
XQV�WDWNUlIWLJ�XQWHUVW�W]WHQ�XQG�DQIHXHUWHQ�VRZLH�DOOHQ�KRFKPRWLYLHUWHQ�7XUQH�
ULQQHQ�XQG�7XUQHUQ��GLH�HLQPDO�PHKU�LKU�%HVWHV�JHEHQ�KDEHQ��



6NLZHHNHQG�������$OOHQ�:LGULJNHLWHQ�JHWURW]W

)DELDQ� 6FKRFK� �� 'HU� 7LWHO� GLHVHV�
%HULFKWV�VROOWH�ZRKO�HKHU�6FKQHHVSRUW�
ZHHNHQG������KHLVVHQ��GHQQ�GDV�PLW�
GHQ� 6NLHUQ�ZDU� VR� HLQH� 6DFKH�� GRFK�
GD]X�VSlWHU�PHKU«
8QVHU� 6WDUW� XQG� =LHORUW� ZDU� GHU� *H�
PHLQGHSODW]�� =X� PHLQHP� (UVWDXQHQ�
ZDUHQ� DXFK� IDVW� DOOH� S�QNWOLFK�� DEHU�
HEHQ�QXU�³IDVW³�DOOH��$OV�DXFK�GHU�/HW]WH�
HLQJHWUXGHOW�XQG�GDV�JHVDPWH�0DWHULDO�
HLQJHODGHQ� ZDU� EHJDEHQ� ZLU� XQV� DXI�
HLQH�5HLVH�LQV�8QJHZLVVH�
$P�$QIDQJ�ZXUGH� MD�JHPXQNHOW��GDVV�
ZLU� QDFK� $OEDQLHQ� IDKUHQ�� XP� GDV�
6NLVSULQJHUQDFKZXFKVNDGHU� YRU� 2UW�
]X� XQWHUVW�W]HQ�� 'RFK� QDFK� FD�� ���K�

�
WHUUHLFKLVFKHQ� *UHQ]H� ZDUHQ� GLHVH�
*HU�FKWH�*HVFKLFKWH�XQG�ZLU�DP�(WDS�
SHQ]LHO�6XO]EHUJ�DQJHODQJW�

'DV�(UVWH��ZDV�GLH�$XJHQ�GHU�1HXJLH�
ULJHQ�HUVSlKWHQ��ZDU�HLQ�$XWR�PLW�GHU�
$XIVFKULIW�� Ä/DQJODXIVFKXOH� 6XO]EHUJ³��
0HLQH� 9RUIUHXGH� ZDU� JURVV�� GD� LFK�
ZXVVWH��ZDV�JOHLFK�DXI�XQV�]XNRPPHQ�
Z�UGH��'LH�GHU�DQGHUHQ�MHGRFK«1DMD�
QHQQHQ�ZLU�HV�PDO�³VSDQQHQG³�

DOV�ZLU�XQVHUH�.DELQH�EHWUDWHQ��:DKU�
VFKHLQOLFK� ZHLVV� MHGHU� YRQ� HXFK� ZLH�
HLQH� SURIHVVLRQHOOH� 0DQQVFKDIWVND�
ELQH� DXVVLHKW�� ZLU� KDWWHQ� GDVVHOEH� LQ�
NOHLQ�� :DV� EHGHXWHW�� HLQHQ� PLW� GHP�
HLJHQHQ� 1DPHQ� JHNHQQ]HLFKQHWHQ�
%HUHLFK�� 6NLHU� LQ� GHU� ULFKWLJHQ� /lQJH�
XQG�GLH�6FKXKH� LQ�GHU� ULFKWLJHQ�*U|VVH��$OO�GLHV� ODJ�VFK|Q�VlXEHUOLFK� I�U�XQV�
EHUHLW��$OV�DOOH�XPJH]RJHQ�ZDUHQ��EHJDEHQ�ZLU�XQV�]XU�%LDWKORQDQODJH�
'D� IDVW� DOOH� QRFK� QLH� DXI� /DQJODXIVNLHUQ� VWDQGHQ�� OHUQWHQ�ZLU� ]XHUVW� GDV� NOHL�
QH�(LQ�PDO�(LQV�GHV�/DQJODXIV��1DFKGHP�ZLU�GLHV�HLQLJHUPDVVHQ�EHKHUUVFKWHQ��

�
EDOOIHOG�JURVV��GRFK�HV�ZDU�VDX�DQVWUHQJHQG��=XP�6FKOXVV�JDE�HV�QRFK�HLQHQ�
:HWWNDPSI��ZHOFKHU� JHSUlJW�ZDU� YRQ� =XVDW]UXQGHQ� XQG�0DWHULDODXVIlOOHQ�� MH�
GRFK�YRP�7HDP�7LJHU�NQDSS�JHZRQQHQ�ZXUGH�

$XVJHSRZHUW�XQG�XPJH]RJHQ�VWlUNWHQ�ZLU�XQV�PLW�HLQHU�3RUWLRQ�.lVHVSlW]OH��



%HYRU�XQVHUH�5HLVH�ZHLWHUJLQJ��JDE�HV�QRFK�HLQH�NOHLQH�6LHJHUHKUXQJ�]X�*XQV�
WHQ�GHU�7LJHU��=ZHL�$XWRVWXQGHQ�XQG�HLQLJH�6FKQHHVW�UPH�ZHLWHU�ZDUHQ�ZLU� LQ�
=DPV� DQJHODQJW�� +LHU� YHUEUDFKWHQ� ZLU� HLQHQ� OXVWLJHQ�$EHQG� LP� 6FKQHHVWXUP�
UXQG�XP�XQVHUH�%HUJK�WWH�
$OV�DP�QlFKVWHQ�0RUJHQ�GLH�+lOIWH�GHU�7UXSSH�DP�)U�KVW�FNVWLVFK�VDVV��JDE�
HV�HLQH�ZLFKWLJH�'XUFKVDJH��Ä'DV�9HUODVVHQ�GHU�%HUJVWDWLRQ�LVW�QLFKW�JHVWDWWHW�
ZHJHQ�DNXWHU�/DZLQHQJHIDKU³�
8P�GLH�/HXWH�HLQ�ZHQLJ�]X�EHUXKLJHQ��NDP�GHU�5HVWDXUDQW�0DQDJHU�XQG�YHUN�Q�
GHWH��GDVV�ZLU�ZDKUVFKHLQOLFK�XP�]HKQ�8KU�DXI�GLH�3LVWH�G�UIWHQ��=XU�EHVDJWHQ�
=HLW�GXUIWHQ�ZLU�QRFK�QLFKW�DXI�GLH�3LVWH��ZHVKDOE�ZLU�XQV�HQWVFKLHGHQ��XQVHUH�
VLHEHQ�6DFKHQ�]X�SDFNHQ�XQG�HLQHQ�3ODQ�%�DXV]XKHFNHQ�

7MD��VR�KDWWHQ�ZLU�XQV�GDV�QDW�UOLFK�QLFKW�YRUJHVWHOOW��0lVH�XQG�LFK�PXVVWHQ�VRPLW�

ZHLWHU��-HGRFK�JDE�HV�ZLH�HUZDUWHW�DXFK�GRUW�YLHO�1HXVFKQHH��GHVKDOE�ZDU�HV�
PHKU�6ORZURGHOQ�JHSDDUW�PLW�HLQHU�:LQWHUZDQGHUXQJ��1DFK�HLQHU�ZlUPHQGHQ�
0DKO]HLW� JLQJ�HV�ZLHGHU�5LFKWXQJ�/LQGDX��8P�QRFKPDOV�DXI�GHQ�$QIDQJVVDW]�
]XU�FN]XNRPPHQ��:LU�EUDXFKWHQ�XQVHUH�6NLHU�NHLQ�HLQ]LJHV�0DO�

,FK�P|FKWH�PLFK� EHL� GHQ�7HLOQHKPHUQ� I�U� GDV� WURW]� DOOHQ�:LGULJNHLWHQ� OXVWLJH�
:HHNHQG�EHGDQNHQ��(LQHQ�EHVRQGHUHQ�'DQN�JLOW�0lVH�I�UV�+HUXPNXWVFKLHUHQ�
XQWHU�GHQ�WHLOV�VFKZLHULJHQ�%HGLQJXQJHQ�



.%�:06�������±�9RQ�$�ZLH�$EVWLHJ�ELV�%�LP�QlFKVWHQ�-DKU

&KDQWDO� %RXUORXG� �� 'LH� 6DLVRQ� EH�
JDQQ� JXW�� 0LW� HLQHP� 0DWFKJHZLQQ�
JOHLFK� ]X� %HJLQQ� XQG� HLQHU� VLFK� DE�
JH]HLFKQHWHQ� 1LHGHUODJH� JHJHQ� GLH�
6HULHQPHLVWHULQQHQ� YRQ� %DFKV� VWDU�
WHWHQ�ZLU�JXWJHODXQW�XQG�PRWLYLHUW�LQ�GLH�
:LQWHUVDLVRQ��$EHU�GDQQ«�-D�GDQQ«�
GDQQ�IROJWH�1LHGHUODJH�XP�1LHGHUODJH��
$XFK�ZHQQ�ZLU� RIWPDOV� HQJDJLHUW� JH�
NlPSIW�KDEHQ��KDW�XQV�IDVW�LPPHU�GDV�
Q|WLJH�4XlQWFKHQ�*O�FN�JHIHKOW�±�XQG�
DE� XQG� ]X� DXFK� GDV� Q|WLJH� .|QQHQ��
8QG�6LPL��8QG�LFK�I�U�HLQH�:HLOH��8QG�
«EDOG�VDK�HV�WDWVlFKOLFK�DXVVLFKWVORV�
DXV�� $EJHVFKODJHQ� DXI� GHP� OHW]WHQ�
3ODW]����3XQNWH��$XFK�QDFK�GHU�]ZHLW�

/DQJQDX�KlWWHQ�VFKODJHQ�P�VVHQ��XP�
LP�.DPSI�JHJHQ�GHQ�$EVWLHJ�GHQ�$E�
VWDQG� ]X� YHUULQJHUQ� RGHU� JDU� XQVHUH�
5LYDOLQQHQ� DXV� :HW]LNRQ� XQG� ,OOQDX�
HLQ]XKROHQ��

8QG�GDQQ�NDP�GLH�6FKOXVVUXQGH��'LH�
OHW]WHQ� YLHU� 6SLHOH�� )DVW� QLFKWV� PHKU�
P|JOLFK�� ZHLO� ZLU� ZLUNOLFK� DXI� GHP�
OHW]WHQ� 3ODW]� KHUXPG�PSHOWHQ�� 'DV�
HUVWH� 6SLHO� JHJHQ� %XFKWKDOHQ�� ZLU�
KDWWHQ�QLFKWV�PHKU�]X�YHUOLHUHQ�±�XQG�
*(:$11(1�� 8QG� ]ZDU� QLFKW� HWZD�
JO�FNOLFK��VRQGHUQ�YHUGLHQW��(V�ZDU�GHU�

ZLU� JHJHQ� GHQ� GLUHNWHQ�.RQNXUUHQWHQ�
:HW]LNRQ� QRFK� VSLHOHQ� Z�UGHQ�� 'DV�
]ZHLWH� 6SLHO� JHJHQ� %DFKV� ZDU� GDQQ�
DEHU� GRFK� UHFKW� HQWWlXVFKHQG��1LFKW��
GDVV� ZLU� %DFKV� VFKODJHQ� P�VVWHQ��
DEHU� GDV� Ä:LH³� VSLHOW� KDOW� GRFK� HLQH�

ZLU� XQVHU� ÄZLUVLQGPLWGHP.RSI�EHU�
KDXSWQLFKWEHLGHU6DFKH�6SLHO³� GDPLW�
KLQWHU� XQV� KDEHQ�� :HW]LNRQ� LVW� ZLFK�
WLJHU�� *HJHQ� VLH� VSLHOHQ� ZLU�� -HW]W��
8QG"� 7DWVlFKOLFK�� (V� ZDU� HLQH� KDUW�
XPNlPSIWH�3DUWLH��DEHU�DOOH�KDEHQ�ELV�
]XU�OHW]WHQ�0LQXWH�JHNlPSIW�XQG�DXFK�



GLHVHV�0DO�EHKLHOWHQ�ZLU�GLH�2EHUKDQG��
0LW� GLHVHP� 6LHJ� KDEHQ� ZLU�:HW]LNRQ�
KLQWHU�XQV�JHODVVHQ��6LQG�ZLU�JHUHWWHW"�

'LH� +LREV�%RWVFKDIW� IROJWH� VRIRUW��
1HLQ�� HV� VWHLJHQ� ]ZHL� 0DQQVFKDI�
WHQ� DE�� ZHLO� GLH� =ZHLWOLJD� YHUJU|VVHUW�
ZHUGHQ�VROO���1LFKW��GDVV�ZLU�GDV�QLFKW�
KlWWHQ� ZLVVHQ� N|QQHQ�� HV� VWDQG� LP�
6SLHOI�KUHUSURWRNROO� ±� DEHU� PDO� HKU�
OLFK��:HU�OLHVW�VFKRQ�3URWRNROOH"���$OOHV�
XPVRQVW"�$XFK�QLFKW��'DV�OHW]WH�6SLHO�
JHJHQ�,OOQDX�LVW�HQWVFKHLGHQG�±�VLH�KD�
EHQ� HLQHQ� 3XQNW� 9RUVSUXQJ� DXI� XQV��
PLW� HLQHP� 6LHJ� ZlUHQ� ZLU� ZHLWHUKLQ�
$�Z�UGLJ��:lUHQ«

-D��OHLGHU�EOLHE�HV�EHLP�ÄZHQQ�ZLU�QXU³�
XQG� ÄKlWWHQ�ZLU� GRFK³� ±� DEHU� YLHO� JH�
IHKOW�KDW�QLFKW��:LU�ODJHQ�VRJDU�PDO�LQ�
)�KUXQJ� �� «XQG� LP� 1DFKKLQHLQ� EH�
WUDFKWHW� JDEHQ� ZLU� GLHVH� )�KUXQJ� ]X�
OHLFKWIHUWLJ� DXV� GHU� +DQG�� 'DV� DOOHV�
HQWVFKHLGHQGH�6SLHO�HQGHWH�PLW�HLQHP�
IDLUHQ� 8QHQWVFKLHGHQ�� 0LU� ZlUH� HV�
OLHEHU� JHZHVHQ�� ZLU� KlWWHQ� XQIDLU� JH�
ZRQQHQ�� DEHU� lQGHUQ� OlVVW� VLFK� GDV�
QLFKW� PHKU�� 8QG� JDQ]� HKUOLFK�� .ODU�
ZDU� GLHVHV� 6SLHO� VFKOXVVHQGOLFK� GDV�
(QWVFKHLGHQGH�� DEHU� ZHQQ� �XQG� KLHU�
KDEHQ�ZLU�GLHVHV�HOHQGH�NOHLQH�:|UW�
FKHQ�VFKRQ�ZLHGHU�����ZLU�ZlKUHQG�GHU�

KDEHQ�� GHQ� 8QWHUVFKLHG� ]X� PDFKHQ��
G�UIHQ� ZLU� XQV� QLFKW� EHNODJHQ�� ZHQQ�
ZLU�KDOW�ZLHGHU�YRQ�XQWHQ�EHJLQQHQ�P�VVHQ��

$OV�NOHLQH�5DQGQRWL]��:LU�GXUIWHQ�VWRO]�VHLQ�DXI�XQVHUH�/HLVWXQJ�DQ�GHU�6FKOXVV�

ZLU�XQV�LP�:LQWHU�DQ�GLH�VFKZLHULJH�$XIJDEH�Ä:LHGHUDXIVWLHJ³�PDFKHQ�N|QQHQ��
*HPlVV�7HDPEHVSUHFKXQJ�VLQG�ZLU�DOOH�EHUHLW�GD]X��GLH�=XNXQIW�ZLUG�]HLJHQ��RE�
ZLU�EHVVHU�LP�5HGHQ�DOV�LP�6SLHOHQ�VLQG�����

$OOHQ�)DQV��GLH�XQV�XQWHUVW�W]W�KDEHQ��HLQ�ULHVLJHV�0HUFL�
$OOHQ�6FKLULV��DOOHQ�YRUDQ�XQVHUHU�6DEL��HEHQIDOOV�
8QG�5RJHU��9LHOHQ�'DQN��GDVV�GX�XQV�VWHWV�GHQ�5�FNHQ�VWlUNVW��DXFK�ZHQQ�GLU�
DE�XQG�]X�GLH�:RUWH�IHKOHQ����





.%�7UDLQLQJVZHHNHQG�%�WVFKZLO��*HIlKUOLFK�DXVVHKHQ�DOV�=LHO

&KDQWDO� %RXUORXG� �� ���������� �������
�

QHWHQ�$XJHQ�XQG�JHSDFNWHQ�7DVFKHQ�

6DEL�LP�NOHLQHQ�3IXSI�XQG�JURVVHP�%R�
JHQ�GDKHU��OlGW�XQV�DXI�XQG�ORV�JHKW¶V�
5LFKWXQJ� %�WVFKZLO� LQV� .RUEEDOO�7UDL�
QLQJVZHHNHQG��

EHUHLWV��:LU�KHOIHQ�NXU]�EHLP�$XIEDX��
ODQJVDP� WUXGHOQ� GLH� DQGHUHQ� 0DQQ�
VFKDIWHQ� XQG� GDV� UHVWOLFKH� *U|IVWOHU�
7HDP�HLQ��+HXWH�VWHOOHQ�ZLU�PLW�9HUD��
6XVL��=RH��6DEL�� /LVD��6DQG\�XQG�PLU�
HLQ�JDQ]HV�7HDP�±� I�U�GLH�GUHL�/HNWL�
RQHQ�ZLUG�XQVHU�7HDP�HUJlQ]W�PLW�GHQ�
MXQJHQ� -XQJV� YRQ�$DWKDO�6HHJUlEHQ��
8QG�GDV�WXW�EHLGHQ�7HDPV�JXW�����

:LU� VWDUWHQ� PLW� HLQHP� DQGHUWKDOE�
VW�QGLJHQ�%ORFN� Ä%ORFNHQ³�±�ZDV�XQV�
)UDXHQ�]LHPOLFK� IRUGHUW��'D�GLH�/HNWL�
RQ�YRP�7UDLQHU�GHU�6HHJUlEQHU�-XQJV�
JHOHLWHW� ZLUG�� VLQG� VLH� GD� PHKU� DXI�
=DFN��8QV� IRUGHUW� QlPOLFK� VFKRQ��PLW�

6HLWH� GHV� 0DOVWDEV� ]X� ]LHOHQ�� JlOO�
=RH"�«�$EHU�ZDV�ZLU�DXV�GHU�/HNWLRQ�PLWQHKPHQ�LVW��GDVV�HV�YRU�DOOHP�ZLFKWLJ�
LVW��JHIlKUOLFK�DXV]XVHKHQ��8QG�GD�N|QQHQ�ZLU�QDW�UOLFK�ORFNHU�YRUQH�PLWKDOWHQ��
'LH� ]ZHLWH�'RSSHOOHNWLRQ�ZLUG� YRQ�XQVHUHP�7UDLQHU� JHOHLWHW��8QG�GD� WURFNQHQ�

+2/=��'$6�%(:(*7 0 , . $ ' 2

6FKUHLQHUHL�0,.$'2�*PE+
3RVWVWUDVVH���
�����:LQWHUEHUJ
7HO ���������������

5RJHU�=LPPHUO L
:HUNVWDWW� $OEUHFKWVWU���

�����:LQWHUWKXU
ZZZ�PLNDGR�VFKUHLQHUHL �FK

3ODQXQJ�² )HUWLJXQJ�² 0RQWDJH� DXVJHI�KUW�YRQ HLQHU�3HUVRQ
(LQEDXVFKUlQNH��.�FKHQ� XQG� LQGLYLGXHO OHU�0|EHOEDX� �7�UHQ�
,QQHQDXVEDXDUEHLWHQ��5HSDUDWXUHQ�XQG�YLHOHV�PHKU�

0,.$'2 ,KUH�,GHHQ XQG�7UlXPH�ZHUGHQ� LQ�GLH�:LUNOLFKNHLW�EHZHJW



ZLU�GLH�-XQJV�UHJHOUHFKW�DE��ZHLO��ZHQQ�
ZLU�HWZDV�N|QQHQ��GDQQ�LVW�HV��XQV�]��
JLJ� VHLWZlUWV� ]X� YHUVFKLHEHQ� ����� 'LH�
/HNWLRQ�ZLGPHW�VLFK�GHP�7KHPD�Ä9HU�
WHLGLJXQJ³� XQG� XQVHUH� 2EHUVFKHQNHO�
ZHUGHQ�XQV�JHI�KOW�GLH�QlFKVWHQ�]ZHL�
:RFKHQ�DQ�GLHVH����0LQXWHQ�HULQQHUQ��
$EHU�HEHQ��:LU�ZDUHQ�VFKQHOOHU�DOV�GLH�
-XQJV��GDV�WU|VWHW��EHU�DOOH�6WUDSD]HQ�
KLQZHJ��
1DFK� HLQHP� OHLFKWHQ� 0LWWDJHVVHQ� ±�

6DODWHQ�DOV� OHLFKWHV�(VVHQ�JLOW�±�JHKW�
HV�I�U�XQV�ZHLWHU�EHL�XQVHUHP�([�7UDL�

OHJHQGlU�� :LU� Ä$OWHQ³� P�VVHQ� MHGHV�
-DKU� DXIV� 1HXH� IHVWVWHOOHQ�� GDVV� ±�

:XUI� EHU�FNVLFKWLJHQ� Z�UGHQ� ±� ZLU�
�

WH�KlWWHQ��:HQQ«

$EJHUXQGHW� ZXUGH� GHU� JHOXQJHQH�
7UDLQLQJVWDJ� PLW� HLQHP� NOHLQHQ� .RU�
EEDOO�6SLHOWXUQLHU� PLW� PHKU� RGHU�
ZHQLJHU� JHPLVFKWHQ� 0DQQVFKDIWHQ��
$OVR��*UDIVWDOV�7HDP�VSLHOWH�HLJHQWOLFK�
NRPSOHWW� ]XVDPPHQ�� PDO� DEJHVHKHQ�
YRQ�PLU��:HLO�LFK�ZROOWH�PLU�GDV�%DGHQ�
QLFKW�JDQ]�HQWJHKHQ�ODVVHQ��ZDU�DEHU�
JDDDDDDQ]�DOOHLQH�DXV�PHLQHP�7HDP��
-lQX��VRQVW�ZDUHQ�ZLU�Ä%lGHOHU³�NODU�LQ�

9LHU�YRQ�XQVHUHP�7HDP�YHUOLHVVHQ�XQV�
OHLGHU�QRFK�DP�6DPVWDJ�$EHQG��-HW]W�
IROJW�HLQ�NOHLQHU�(LQVFKXE��$EHU�QLFKW��
EHYRU�ZLU�QLFKW�RUGHQWOLFK�)&�%�WVFKZLO�
JHJHQ� )&�7REHO� JHVFKDXW� KlWWHQ� �I�U�
DOOH� 6SRUWEHJHLVWHUWHQ�� 'HU� )&� 7REHO�
KDW� PLW� ���� JHZRQQHQ�� ]XU� )UHXGH�
YRQ�9HUDV� DEWU�QQLJHU� )UHXQGLQ��8QG�
-DQ�KDW� HLQ�*RDO� JHVFKRVVHQ�±�QDMD��
ZLU� ZLVVHQ� QLFKW�� ZHU� -DQ� LVW� XQG� HLQ�
*RDO� KDEHQ�ZLU�ZlKUHQG�XQVHUHU�=X�
VFKDX�=HLW� DXFK� QLFKW� JHVHKHQ�� DEHU�
GDV� LVW� DOOHV� QHEHQVlFKOLFK«���:LFK�
WLJ� LVW�� 'HU� )&� %�WVFKZLO� KDWWH� HWZD�





(LQODXIHQ� YRQ� ]ZHL� ÄQHXHQ� -XQJHQ³��
GDQQ� VWDUWHQ� GLH� GUHL� VW�QGLJHQ� /HN�
WLRQHQ� ±�ZLU� KDOW� DQVWDWW� ��� QXU� QRFK�
]X� 6LHEW� LQ� GHU�*UXSSH�� 'HU� EHVDJWH�
$OSKRUQ�6WHSKDQ�OHLWHWH�GLH�HUVWH�/HNWL�
RQ��GLH�DQJHVFKULHEHQ�Ä%ORFNHQ³�KLHVV��
VLFK�DEHU�HKHU�ZLH�Ä*HJHQVW|VVH�XQG�
PXQWHUHV�6WUHHWEDOO�6SLHOHQ³�DQJHI�KOW�
KDW��(V�ZDU�GHVZHJHQ�QLFKW�XQLQWHQVLY�
XQG�GLH�6WLPPXQJ� LQ�XQVHUHU�*UXSSH�
YRQ�%HJLQQ�ZHJ�JUDQGLRV��
1DFK�GLHVHU�6WXQGH�ZDUHQ�ZLU� ULFKWLJ�
HLQJHVSLHOW� XQG� NRQQWHQ� XQV� JXW� DXI�
GLH�/HNWLRQ�Ä:XUI�DXV�GHU�%HZHJXQJ³�
HLQODVVHQ�� *HPlVV� /HNWLRQVWUDLQHU�
/HQQ\�XQG�6YHQ�KDEHQ�ZLU� XQV�JDQ]�
RUGHQWOLFK� DQJHVWHOOW�� *HI�KOW� EOHLEW�
YLLLLLLHO� /XIW� QDFK� REHQ�� 'LH� .RUEOHJHU�
ZlUHQ� MD� VFK|Q� DQ]XVFKDXHQ�� DEHU�
HUIROJUHLFK�ZDU�ZRKO�QXU�FLUFD�MHGHU����
(LQ�VDXEHUHU�6SUXQJZXUI�LVW�XQV�DXFK�
QXU�DE�XQG�]X�JHOXQJHQ��$EHU�LP�QlFK�
VWHQ�0DWFK�ZHUGHW�LKU�VWDXQHQ��ZLH�ZLU�

/�IWH� VHJHOQ�� 1DMD�� ]XPLQGHVW� KDEHQ�
ZLU� XQV� GDV� QXQ� IHVW� YRUJHQRPPHQ�
XQG�ZHQQ¶V�NODSSW��NULHJµ�LFK�YRQ�6DEL�
HLQHQ�'ULQN�VSHQGLHUW������
'LH� OHW]WH� /HNWLRQ� KLHVV� Ä.RPSOH[�

WDWVlFKOLFK�UHFKW�NRPSOH[�±�DEHU�ULFK�
WLJ�FRRO��8QG�IDVW�GLH�+lOIWH�GHU�/HNWLRQ�

JHPLVFKWHQ�7HDPV�JHPHVVHQ��(V�ZDU�
GHU� +DPPHU�� 9HUD� OLHVV� 0LQL� NHLQH�
&KDQFH� XQG� LFK� ZDU� 0D[L� ]XPLQGHVW�
HEHQE�UWLJ��XQG�ZHU�MHW]W�PHLQW��GLHVH�
6SLW]QDPHQ� KlWWHQ� ZLU� HUIXQGHQ�� GHU�
LUUW� VLFK�� 6LH� VSLHJHOQ� ]LHPOLFK� JHQDX�
GLH�.|USHUJU|VVHQ�GHU�EHLGHQ�5RPDQV«���2N��QLFKW�LPPHU�JDQ]�UHJHONRQIRUP��
DEHU�PLW�YLHO�6SDVV�XQG�(QJDJHPHQW�KDEHQ�ZLU�XQV�JHJHQVHLWLJ�]X�+|FKVWOHL�

]X]XVHKHQ������8QG�ZHU�ZHLVV��YLHOOHLFKW�VWDWWHQ�ZLU�.|ELV�7HDP�MD�WDWVlFKOLFK�PDO�
HLQHQ�'LHQVWDJV�%HVXFK�DE��GDQQ�DEHU�PLW�6HOLQD«

'LH�ZRKOYHUGLHQWHQ�*KDFNHWV�PLW�+|UQGOL��gSIHOPXHV�XQG�YRP�+DOOHQEDG�JH�
VSRQVHUWHU�6DODW�OLHVVHQ�VLFK�DOOH����YHUEOLHEHQHQ�7HLOQHKPHU�LQQHQ�VFKPHFNHQ��
'DV�QDFKPLWWlJOLFKH�.RUEEDOOWXUQLHUFKHQ��ZR�*UDIVWDO�]XVDPPHQ�PLW�GHU�HEHQ�



IDOOV� ]X� 'ULWW� DQJHUHLVWHQ� 5�WL�&UHZ�
HLQ�7HDP�ELOGHWH��PDFKWH�DOOHQ�HEHQ�
IDOOV�YLHO�6SDVV�XQG�ZLU�NlPSIWHQ�]XP�
OHW]WHQ� 0DO� DQ� GLHVHP� :RFKHQHQGH�
JHJHQ� XQVHUHQ� LQQHUHQ� 6FKZHLQH�
KXQG� DQ�� XP� GLH� 0XVNHOP�GLJNHLWHQ�
]X��EHUZLQGHQ��

HV��QHEVW�GHQ�/HNWLRQHQ�DXFK�QRFK���
6HULHQ�YRQ�MH����6WUDIZ�UIHQ�]X�DEVRO�
YLHUHQ��$OV� =�FNHUFKHQ� HUZDUWHWH� GLH�
6LHJHULQ�HLQ�QHXHU��SLQNHU�%DOO��'LHVHU�
KlWWH�VHKU�JXW�LQ�GLH�*U|IVWOHU�+DOOH�JHSDVVW��DEHU�OHLGHU�EHOHJWH�GLH�EHVWH�*U|IVW�
OHULQ�QXU�GHQ����5DQJ��1DPH�GHU�5HGDNWLRQ�VHKU�JXW�EHNDQQW��

0�GH��ULFKWLJ�P�GH��PDFKWHQ�ZLU�XQV�DXI�GHQ�+HLPZHJ�XQG�ZLU�VLQG�XQV�VLFKHU��
1lFKVWHV�-DKU�VLQG�ZLU�ZLHGHU�GDEHL�

WROO�



9ROOH\EDOO�*UDIVWDO�±�'URKHQGHU�$EVWLHJ

%HWWLQD�XQG�&RQQ\���.XU]IDVVXQJ�GHU�5�FNUXQGH����6SLHOH�JHZRQQHQ��GDYRQ���
6SLHO�ZHJHQ�)RUIDLW��XQG���6SLHOH�YHUORUHQ��

1DFK�XQVHUHU�VFKZDFKHQ�9RUUXQGH��9RUOHW]WH�GHU�=ZLVFKHQUDQJOLVWH��VWDUWHWHQ�
ZLU�GXUFK]RJHQ�LQ�GLH�5�FNUXQGH��:LU�VFKOXJHQ�]ZDU�:DKHHQ\�XQG�:LHVHQGDQ�
JHQ� ����XQG����3ODW]�GHU�7DEHOOH���JHZDQQHQ�DXFK�JHJHQ�'LHWOLNRQ�����ZHJHQ�
)RUIDLW��GD�GLH�0DQQVFKDIW���6WXQGHQ�YRU�6SLHOEHJLQQ�GHQ�0DWFK�DEVDJWH�XQG�
YHUVFKLHEHQ�ZROOWH�����QDMD��HWZDV�NXU]IULVWLJ�IDQGHQ�ZLU�������'LH�$XIVWHLJHULQQHQ�
DXV�5LNRQ�NRQQWHQ�ZLU�]X�+DXVH�NQDSS�QLFKW�VFKODJHQ��ZDV�XQV�VHKU�lUJHUWH��
DEHU�OHW]WOLFK�LVW�5LNRQ�DXI�GHP����7DEHOOHQSODW]�XQG�GDV�QLFKW�XQYHUGLHQW��

:LU� KDEHQ� ��� 3XQNWH� XQG�P�VVHQ� LQ� GLH� %DUUDJH�� GDV� KHLVVW�� XQV� GURKW� GHU�
$EVWLHJ��'LH�*HJQHULQQHQ� VLQG�DXV�%�ODFK�� GLH�=ZHLWSODW]LHUWHQ�GHV�$XIVWLHJ�
VWXUQLHUV��16�VWHLJW�GLUHNW�DXI��

5�FNEOLFN��:LU� KDWWHQ� YLHOH� KDUW� XPNlPSIWH�6SLHOH��2IW� KDWWHQ�XQVHUH�*HJQH�

1DGLQH�KDW�XQV�DOV�/LEHUD� LQ�GHU�9HUWHLGLJXQJ�JXW�XQWHUVW�W]W��GLHVH� LVW� LPPHU�
QRFK�XQVHU�VFKZlFKVWHU�3XQNW�

/LVD�:lOWL�]RJ�HV�QDFK�1HXVHHODQG�XQG�KDW�LQ�GHU�5�FNUXQGH�GDUXP���6SLHOH�JH�

:LU�VLQG�DXFK�IURK��GDVV�/LVD�+XJ�YROO�EHL�XQV�HLQJHVWLHJHQ�LVW�XQG�XQV�DXI�GHP�
6SLHOIHOG�XQWHUVW�W]W�

$QQHWWH�KDWWH�DOV�&RDFK�YLHOH�+HUDXVIRUGHUXQJHQ��(LQHUVHLWV�DOOH�6SLHOHULQQHQ�
HLQVHW]HQ��DXI�6LHJ�FRDFKHQ�XQG�EHL�VFKZLHULJHQ�6SLHOVWlQGHQ�GLH�ULFKWLJH�(QW�

.ODUH�$QZHLVXQJHQ�JHEHQ�XQG�$QWZRUWHQ�EHUHLWKDOWHQ��ZDUXP�KDEHQ�ZLU�ZLHGHU�
YHUORUHQ"�(LQ�KDUWHV�/RV��'DQNH�$QQHWWH�

0RQL�KDW�XQV�DOV�0DQQVFKDIWVI�KUHULQ�LPPHU�PLW�$SIHOVW�FNFKHQ�DQ�GHQ�0DWFKHV�
YHUVRUJW� XQG�DQ� YLHOH�DQGHUH�ZLFKWLJH�'LQJH�JHGDFKW� ���� KHU]OLFKHQ�'DQN�XQG�

'DQNH� DXFK� GHQ� ]XYHUOlVVLJHQ� 6FKUHLEHULQQHQ� XQG� 7lIHOHULQQHQ� XQG� WUHXHQ�
)DQV��(PPL��(GZLQ��&RULQD��/L\DQ��<X\X�XQG�.DULQ�

'DQNH�DXFK�DQ�XQVHUHQ�7UDLQLQJVQDFKEDUQ��GHQ�7XUQYHUHLQ��:LU�NRQQWHQ�YRU�GHQ�
)U�KOLQJVIHULHQ�HLQHQ�OlVVLJHQ�0L[HG�9ROOH\EDOO�6SLHODEHQG�PLW�HXFK�YHUEULQJHQ�
8QG�]XP�6FKOXVV��'U�FNW�XQV�GLH�'DXPHQ�I�U�GDV�%DUUDJH�6SLHO�LP�6FKXOKDXV�
0HWWPHQULHG�JHJHQ�%�ODFK�



YRP���� 0lU]�������5HVWDXUDQW�)ULHGHQ��*UDIVWDO

7UDNWDQGHQ

�� %HJU�VVXQJ�
�� $SSHOO�XQG�:DKO�GHU�6WLPPHQ]lKOHULQQHQ�
�� 3URWRNROO�GHU�*9�YRP�����0lU]������
�� 0XWDWLRQHQ�
�� $EQDKPH�GHU�-DKUHVEHULFKWH

D� 'DPHQWXUQYHUHLQ��'79�
E� -XJHQG�7XUQHQ�/LQGDX��-X7X���
F� 0LWWHLOXQJVEODWW��0%��

�� $EQDKPH�GHU�-DKUHVUHFKQXQJHQ��
D� 'DPHQWXUQYHUHLQ��'79���
E� -XJHQG�7XUQHQ�/LQGDX��-X7X���
F� 0LWWHLOXQJVEODWW��0%��

�� $QWUlJH
D� 9RUVWDQG��
E� 0LWJOLHGHU�

�� 0LWJOLHGHUEHLWUlJH�
�� )LQDQ]NRPSHWHQ]�9RUVWDQG
��� %XGJHW

D� 'DPHQWXUQYHUHLQ��'79���
E� -XJHQG�7XUQHQ�/LQGDX��-X7X���
F� 0LWWHLOXQJVEODWW��0%��

��� :DKOHQ�
��� -DKUHVSURJUDPP�
��� (KUXQJHQ�XQG�'DQNVDJXQJ�
��� 'LYHUVHV

3URWRNROO�GHU�����*9�GHV�'79�*UDIVWDO



�� %HJU�VVXQJ
$QQHWWH�-HQQ\�HU|IIQHW�XP�������8KU�LP�5HVWDXUDQW�)ULHGHQ�LQ�*UDIVWDO�GLH�����*HQHUDOYHU�
VDPPOXQJ�GHV�'79�*UDIVWDO��$OV�9HUWUHWHU�GHV�79�*UDIVWDO�ZHUGHQ�)DELDQ�6FKRFK�XQG�0D�
UHFO�,VHOL��DOV�9HUWUHWHULQQHQ�GHV�-XJHQG�7XUQHQ�/LQGDX�&ULVWLQD�6HEDVWLDQR�XQG�(VWKHU�(O�
PHU�EHJU�VVW��'LH�DQZHVHQGHQ�(KUHQPLWJOLHGHU�HUKDOWHQ�%DGHNXJHOQ��

$XV�GHP�9RUVWDQG�LVW�&KDQWDO�%RXUORXG�HQWVFKXOGLJW��)ROJHQGH�0LWJOLHGHU�KDEHQ�VLFK�HEHQ�
IDOOV�DEJHPHOGHW��0HODQLH�$OWRUIHU��6XVDQQH�%|OVWHUOL��-DQLQD�)ULVFKNQHFKW��1DGLQH�*DQGHU��
/LVD�*ODXV��0DUOLV�+XJ��*DEULHOH�+XWWQHU��8UVXOD�-HQQL��(YHOLQH�.XKQ��-HDQQLQH�/DQ]��%UL�
JLWWH�/HQGL��.DWKULQ�0DWKH��6WHIDQLH�0DWKH��-RODQGD�0�OOHU��0RQLND�1�VVOL��5HQDWD�3DVVDXHU��
&DUPHQ�5DSSD]]R��(YHOLQH�6FKPRFNHU��/DUD�6WLHIHO��'RPLQLTXH�8QWHUVDQGHU��%DUEDUD�:DJ�
QHU��/LVD�:lOWL��0RQLND�XQG�5RJHU�=LPPHUOL�

9RQ�GHU�9HUVDPPOXQJ�ZLUG�NHLQH�bQGHUXQJ�GHU�5HLKHQIROJH�GHU�7UDNWDQGHQOLVWH�JHZ�QVFKW�

'HU�9RUVWDQG�VHW]W�VLFK�ZLH�IROJW�]XVDPPHQ�
3UlVLGHQWLQ� YDNDQW
9L]HSUlVLGHQWLQ� YDNDQW
$NWXDULQ� $QGUHD�(OPHU
5HGDNWRULQ�� &KDQWDO�%RXUORXG
.DVVLHULQ� $QQHWWH�-HQQ\
%HLVLW]HULQ�� 9HUD�=LPPHUOL
%HLVLW]HULQ� -DVPLQ�0HLHU

�� $SSHOO�XQG�:DKO�GHU�6WLPPHQ]lKOHULQ
$QZHVHQG�VLQG� �� $NWLYPLWJOLHGHU

� 3DVVLYPLWJOLHGHU
� )UHLPLWJOLHGHU
� (KUHQPLWJOLHGHU
� *DVW

�� $QZHVHQGH�7RWDO
�� 6WLPPEHUHFKWLJWH

'DV�DEVROXWH�0HKU�OLHJW�EHL��� 6WLPPHQ�

6HOLQD�=RSIL XQG�3DWULFLD�6WRUQL ZHUGHQ DOV�6WLPPHQ]lKOHULQQHQ�JHZlKOW�

�� 3URWRNROO�GHU�*9�YRP�����0lU]�����
2UGQXQJVJHPlVV�ZXUGH�GDV�3URWRNROO�GHU�����*9�YRP�����0lU]����� LP�0%������� DEJH�
GUXFNW��8QV�LVW�HLQ�)HKOHU�EHL�GHQ�=DKOHQ�GHU�9HUHLQVPLWJOLHGHU�XQWHUODXIHQ��'LH�0XWDWLRQHQ�
ZXUGHQ� GHVZHJHQ� HUQHXW� JH]lKOW� XQG� LP� 3URWRNROO� HQWVSUHFKHQG� DQJHSDVVW�� 'DV� DQJH�
SDVVWH�3URWRNROO�ZLUG�YRQ�GHU�9HUVDPPOXQJ�DQJHQRPPHQ�

�� 0XWDWLRQHQ

(LQWULWWH�

'DPHQULHJH �� 6WHIDQLH�+HLGHU
9ROOH\EDOO� 'DULQND�2GHUPDWW

0DUOLV�+XJ
&ULV�0ROOLFD

$OOJHPHLQ� &RQFHWWD�5DWKV �.L7X�/HLWHULQ�
3DVVLYPLWJOLHGHU� &KULVWLDQ�(OPHU

'LH�QHXHQ�9HUHLQVPLWJOLHGHU�ZHUGHQ�PLW�HLQHP�NUlIWLJHQ�$SSODXV�ZLOONRPPHQ�JHKHLVVHQ��
6LH HUKDOWHQ�GLH�9HUHLQVVWDWXWHQ�XQG�HLQH�5RVH�

$XVWULWWH�

)UDXHQULHJH� /\GLD�6S|UQGOL
0DUWKD�:LHVPDQQ

3DVVLYPLWJOLHGHU� *HQRYHYD�$UQROG



<X\X�%HUOL
'RULV�*UDI
%HDWUL[�0�OOHU
0RQLND�1lI
5RVPDULH�=�EOLQ

hEHUWULWWH�

$NWLY�± 3DVVLY� 0LFKHOOH�+HVV
/DUD�6WLHIHO
)UDQ]LVND�YRQ�:\O

0LWJOLHGHUEHZHJXQJ�

���� $UW� ���� bQGHUXQJHQ�
�� (KUHQPLWJOLHGHU �� ��
�� )UHLPLWJOLHGHU�DNWLY �� ��
�� )UHLPLWJOLHGHU�SDVVLY �� ��
�� $NWLYPLWJOLHGHU �� ��
�� 3DVVLYPLWJOLHGHU �� ��

��� 7RWDO�0LWJOLHGHU ��� ��

�� $EQDKPH�GHU�-DKUHVEHULFKWH

D��'DPHQWXUQYHUHLQ

9RUVWDQGVEHULFKW

'HU�9RUVWDQGVEHULFKW�ZLUG�YRQ�$QQHWWH�-HQQ\ YRUJHWUDJHQ�XQG�YRQ�GHU�9HUVDPPOXQJ�DQ�
JHQRPPHQ��'HU�%HULFKW�ZLUG�PLW�GHP�2ULJLQDOSURWRNROO�DEJHOHJW��%HVWHQ�'DQN�DQ�GLH�$XWR�
ULQ�

E��5LHJHQEHULFKWH�'79��-X7X XQG�0%.

6lPWOLFKH�5LHJHQEHULFKWH�VRZLH�GLH�%HULFKWH GHV�-X7X�XQG�GHU�0%.�ZDUHQ LP�0%�������
]X�OHVHQ��6LH�ZHUGHQ�PLW�GHP�2ULJLQDOSURWRNROO�DEJHOHJW� 'LH�9HUVDPPOXQJ�QLPPW�DOOH�%H�
ULFKWH�PLW�HLQHP�$SSODXV�DQ��:LU�GDQNHQ�GHQ�$XWRULQQHQ�XQG�$XWRUHQ�I�U�LKUH�$UEHLW�

+HU]OLFKHQ�'DQN�DQ�GLH�/HLWHULQQHQ�XQG�/HLWHU�
'5� $QGUHD�(OPHU�XQG�&ULVWLQD�6HEDVWLDQR
)5� (VWKHU�$PDQQ��'RPLQLTXH�8QWHUVDQGHU XQG�6XVL�)HGUL]]L
9%� %HWWLQD�+RW]
.%� 5RJHU�=LPPHUOL
-XVSR� 6XVDQQH�)HGUL]]L
%DOOVSRUW� 9HUD =LPPHUOL
0X.L� 'RPLQLTXH�8QWHUVDQGHU
.L7X� 6XVDQQH�%|OVWHUOL
(LQ�KHU]OLFKHV�'DQNHVFK|Q�DXFK�DQ�DOOH�+LOIVOHLWHULQQHQ�XQG�+HOIHULQQHQ�

�� $EQDKPH�GHU�-DKUHVUHFKQXQJHQ

D��'DPHQWXUQYHUHLQ

'LH�0LWJOLHGHUEHLWUlJH�GHU�$NWLYHQ�YDULLHUHQ�VWHWV MH�QDFK�0LWJOLHGHU]DKOHQ��XQG�EUDFKWHQ�)U��
�
����� LQ�GLH�.DVVH��GLH�0LWJOLHGHUEHLWUlJH�GHU�3DVVLYHQ�HU]LHOWHQ�)U���
�����
'DV�.RUEEDOOWXUQLHU�IDQG�]XP�HUVWHQ�0DO�LQ�GHU�+DOOH�XQG�QLFKW�DXI�GHP�6SRUWSODW]�VWDWW�XQG�
GLH�EXGJHWLHUWHQ�)U���
����� ZXUGHQ�PLW )U���¶��������QLFKW�JDQ]�HUUHLFKW��
'LH�&KLOEL�KDW�GLHVHV�-DKU�PLW�)U���
�������IDVW�GDV�'RSSHOWH�YRQ�GHQ�EXGJHWLHUWHQ�)U���������
HLQJHEUDFKW��'LH�:LQWL�6ROD� ILHO�PLW�)U�� ����� HLQ�ZHQLJ� WLHIHU�DXV�DOV�JHSODQW �%XGJHW�)U��
���������'DI�U�NRQQWHQ�ZLU�PLW�GHP -XVSR�7DJ�HLQHQ�JUDQGLRVHQ�%HWUDJ�YRQ��
�������HLQ�
QHKPHQ �%XGJHW�)U���
���������

'LH�$XVJDEHQ�I�U�:HWWNDPSIHLQVlW]H�GHU�'DPHQULHJH�ILHOHQ�PLW�)U����������WLHIHU�DXV�DOV�
EXGJHWLHUW �%XGJHW��
���������'LH�.RUEEDOOHULQQHQ�EUDXFKWHQ�PLW�)U���������UXQG�)U���������



ZHQLJHU�DOV�EXGJHWLHUW �%XGJHW�)U���
���������'LH�9ROOHEDOOHULQQHQ�EUDXFKWHQ�ZHJHQ�HLQHV�
7UDLQLQJVWDJHV�PLW�)U���������HLQ�ZHQLJ�PHKU�DOV�EXGJHWLHUW �%XGJHW�)U�����������
)�U�$GPLQLVWUDWLRQ�ZXUGH�)U���������YHUUHFKQHW �%XGJHW�)U����������XQG�HV�ZXUGHQ�ZHQLJHU�
.XUVH�DOV�JHSODQW�EHVXFKW��ZDV�]X�$XVJDEHQ�YRQ�)U���������I�KUWH��%XGJHW�)U����������
'LH�9HUEDQGVDEJDEHQ�ZDUHQ�PLW�)U���
����� OHLFKW�K|KHU�DOV�EXGJHWLHUW��)U���
�������
)�U�GLH�+DIWSIOLFKWYHUVLFKHUXQJ KDEHQ�ZLU�VRYLHO�DXVJHJHEHQ�ZLH�JHSODQW��%XGJHW�)U���������
5HFKQXQJ�)U�����������)�U�9HUHLQVDQOlVVH�KDEHQ�ZLU�PLW���������IDVW�)U������� PHKU�DXV�
JHJHEHQ� DOV� JHSODQW� �%XGJHW� )U�� ��������� GDI�U� ILHOHQ� GLH� /HLWHUHQWVFKlGLJXQJHQ�PLW� )U��
�
����� IDVW�)U���
����� WLHIHU�DXV�DOV�JHSODQW��%XGJHW�)U���
��������)�U�7XUQPDWHULDO�$QVFKDI�
IXQJHQ� VRZLH� /HLWHUHVVHQ��5HYLVRUHQVLW]XQJ� XQG� $EZDUWVJHVFKHQNH� KDEHQ�ZLU� HEHQIDOOV�
ZHQLJHU�DXVJHJHEHQ�DOV�JHSODQW��%XGJHW�7XUQPDWHULDO�$QVFKDIIXQJHQ�)U���
�������5HFKQXQJ�
)U���
���������%XGJHW�/HLWHUHVVHQ�XVZ��)U���������5HFKQXQJ�)U����������

6RPLW�UHVXOWLHUWH�DP�(QGH����� HLQ�*HZLQQ�YRQ�)U�������� DQVWHOOH�GHV�EXGJHWLHUWHQ�9HU�
OXVWV�YRQ�)U���
�������

'LH�5HFKQXQJ�ZXUGH�VWLFKSUREHQZHLVH� YRQ�GHQ�5HYLVRULQQHQ� (YHOLQH�.XKQ XQG�3DWULFLD�
6WRUQL JHSU�IW�XQG� I�U� ULFKWLJ EHIXQGHQ��'LH�9HUVDPPOXQJ�QLPPW�GLH�5HFKQXQJ����� GHV�
'79�*UDIVWDO�DQ��:LU�GDQNHQ�GHU�.DVVLHULQ�$QQHWWH�-HQQ\�VRZLH�GHQ�5HYLVRULQQHQ�I�U�LKUH�
$UEHLW�

E��-XJHQGWXUQNRPPLVVLRQ

'LH�-DKUHVEHLWUlJH�I�U�-XVSR�XQG�.LWX�ILHOHQ�PLW�)U���¶����� K|KHU�DXV�DOV�GLH�EXGJHWLHUWHQ�
)U���¶�������EHLP�0XNL�EHOLHIHQ�VLFK�GLH�%HLWUlJH�DXI�)U������� DQVWDWW�)U���
������
%HL�GHQ�6SHQGHQ XQG�6XEYHQWLRQHQ ZXUGHQ�GLH�EXGJHWLHUWHQ�)U���
����� PLW�)U���¶����� NQDSS�
�EHUWURIIHQ� 'DV�3DSLHUVDPPHOQ�KDW�GLHVHV�-DKU�)U���
�������HLQJHEUDFKW�XQG�ZDU�VRPLW�
NQDSS�XQWHU�GHP�%XGJHW� �)U���
��������'LH�(LQQDKPHQ� I�U�$EHQGXQWHUKDOWXQJ��6SRUW�7RWR�
XQG� &KLOEL� EHODXIHQ� VLFK� DXI� )U�� �
������� �%XGJHW� )U�� �
�������� 'DV�0LQLNRUEEDOO� 7XUQLHU�
EUDFKWH�PLW�)U������� QLFKW�JDQ]�VR�YLHO�HLQ�ZLH�JHSODQW��%XGJHW�)U���
�������
'LH�*HE�KU�I�U�GLH�9HUPLHWXQJ�GHU�)HVWEDQNJDUQLWXUHQ�LQ�GHU�+DOOH�*UDIVWDO�HU]LHOWH�HLQHQ�
*HZLQQ�YRQ�)U������� �%XGJHW�)U���������

$Q�GHQ�:HWWNlPSIHQ�ZXUGH�ZHQLJHU�UHJH� WHLOJHQRPPHQ��ZHVKDOE�VLFK�GHU�%HWUDJ�I�U�GLH�
:HWWNDPSIHLQVlW]H�VWDWW�GHU�EXGJHWLHUWHQ�)U���
����� QXU�DXI�)U���
������
(LQLJH�.XUVH�ZXUGHQ�EHVXFKW��EHL�ZHOFKHQ�VLFK�GLH�.RVWHQ�DXI�)U������� EHOLHIHQ��%XGJHW�)U��
�
������� 'LH�-XVSRUHLVH�XQG�GDV�(LVODXIHQ�ZDU�PLW�)U���������JXW�)U�������� XQWHU�GHP�%XGJHW�
�)U���
��������'LH�/HLWHUHQWVFKlGLJXQJ�HQWVSUDFK�PLW�)U���
�������GHP�%XGJHW�YRQ�)U���
�����
)�U�.LWX�XQG�0XNL�ZXUGH UXQG�)U������� ZHQLJHU�EHQ|WLJW�DOV�EXGJHWLHUW��%XGJHW�)U���
�������
5HFKQXQJ� )U�� �
������� )U�� �
������� ZXUGHQ� I�U� /HLWHUHVVHQ� XQG� 6LW]XQJHQ� DXVJHJHEHQ�
�%XGJHW�)U��������'LH�9HUEDQGVDEJDEHQ�ZDUHQ�PLW�)U���
����� HLQ�ZHQLJ�K|KHU�DOV�HUZDUWHW�
�%XGJHW�)U���
��������0DWHULDO���7HQXHV���:HWWNDPSIOHLEFKHQ�ZDUHQ�PLW�)U���
�������HEHQIDOOV�
K|KHU� DOV� JHSODQW� �%XGJHW� )U�� �
�������� )�U� )OHLVVDXV]HLFKQXQJHQ�ZXUGH� GLHVHV� -DKU� )U��
�
����� DXVJHJHEHQ�DQVWDWW�GHQ�JHSODQWHQ�)U���������'LHVH�$XV]HLFKQXQJHQ�ZHUGHQ�DEHU�
DXFK�LQ�GHQ�QlFKVWHQ�-DKUHQ�QRFK�JHQXW]W��)�U�GLH�+RFNV�ZXUGHQ�VWDWW�GHQ�EXGJHWLHUWHQ�)U��
�
����� QXU�)U���������DXVJHJHEHQ��)�U�$GPLQLVWUDWLYHV�ZXUGH�PLW�)U������� ZHQLJHU�EHQ|WLJW�
DOV�GLH�EXGJHWLHUWHQ�)U���������'DV�-	6�*HOG�OLHJW�GLHVHV�-DKU�LP�SRVLWLYHQ�%HUHLFK�PLW�HLQHP�
SOXV� YRQ�)U�� ����� DQVWDWW� �%XGJHW�)U�� ������8QYRUKHUJHVHKHQHV�XQG�6SHVHQ�%DQN� ��3RVW�
HUJDEHQ�HLQH�6XPPH�YRQ�)U�������� �%XGJHW�)U��������

'DV�HUJLEW�DP�-DKUHVHQGH����� HLQHQ�9HUOXVW YRQ�)U���
��������%XGJHWLHUW�ZXUGH�HLQ�9HUOXVW�
YRQ�)U���
������

'LH�5HYLVRUHQ�3DWULFLD�6WRUQL XQG�3HWL 6WDGOHU�KDEHQ�GLH�5HFKQXQJ�VWLFKSUREHQZHLVH�JHSU�IW�
XQG�I�U�ULFKWLJ�EHIXQGHQ��'LH�9HUVDPPOXQJ�QLPPW�GLH�5HFKQXQJ����� GHV�-X7X�/LQGDX�DQ�
XQG�GDQNW�GHU�.DVVLHULQ�&ULVWLQD�6HEDVWLDQR�VRZLH GHQ�5HYLVRUHQ�

F��0LWWHLOXQJVEODWW

'LH�'UXFNNRVWHQ�EOLHEHQ�PLW�)U���
����� XQWHU�GHQ�EXGJHWLHUWHQ�)U���
������
'LH�9HUVDQGNRVWHQ�ZDUHQ�PLW�)U�������� XQWHU GHQ�YRUJHVHKHQHQ�)U��������
$XFK�GLH�DOOJHPHLQHQ�8QNRVWHQ�ZDUHQ�PLW�)U�������� HWZDV�XQWHU GHQ�EXGJHWLHUWHQ�)U�������
� $EHU�GLH�(LQQDKPHQ�GXUFK�,QVHUHQWHQ VLQG�PLW�)U���
����� WLHIHU�DXVJHIDOOHQ�DOV�GLH JHSODQ�
WHQ )U���������



6RPLW�HU]LHOWH�GLH�0%.����� HLQHQ�*HZLQQ�YRQ�)U�������� DQVWHOOH�GHV�EXGJHWLHUWHQ�*H�
ZLQQV�YRQ�)U��������

'LH�5HFKQXQJ�ZXUGH�YRQ�GHQ�5HYLVRUHQ�3DWULFLD�6WRUQL XQG�3HWL 6WDGOHU�VWULFKSUREHZHLVH�
JHSU�IW�XQG�I�U�ULFKWLJ�EHIXQGHQ��'LH�9HUVDPPOXQJ�QLPPW�GLH�5HFKQXQJ����� GHU�0%.�DQ��
:LU�GDQNHQ�GHU�.DVVLHULQ�%ULJLWWH�/HQGL�XQG�GHQ�5HYLVRUHQ�I�U�GLH�JHOHLVWHWH�$UEHLW�

�� $QWUlJH

D��9RUVWDQG

NHLQH�$QWUlJH

E��0LWJOLHGHU

)ULVWJHUHFKW�VLQG�YRQ GHQ 0LWJOLHGHUQ�NHLQH�$QWUlJH HLQJHWURIIHQ�

�� 0LWJOLHGHUEHLWUlJH
'LH�0LWJOLHGHUEHLWUlJH�VHKHQ�KHXWH IROJHQGHUPDVVHQ�DXV�

$NWLYPLWJOLHGHU )U� ����±
)UHLPLWJOLHGHU�DNWLY )U� ����±
)UHLPLWJOLHGHU�SDVVLY��3DVVLYPLWJOLHGHU )U� ���±
/HKUOLQJ�6FK�OHULQ�6WXGHQWLQ )U� ����±

'LH�0LWJOLHGHUEHLWUlJH�ZHUGHQ�EHVWlWLJW XQG�JOHLFK�EHODVVHQ�

�� )LQDQ]NRPSHWHQ]�9RUVWDQG
'LH�)LQDQ]NRPSHWHQ]�GHV�9RUVWDQGV�EHWUlJW�)U�������� XQG�ZLUG�VR�EHLEHKDOWHQ�

��� %XGJHW

D��'DPHQWXUQYHUHLQ

(QWVSUHFKHQG�GHU�DNWXHOOHQ�0LWJOLHGHU]DKOHQ�ZHUGHQ�GLH�0LWJOLHGHUEHLWUlJH�$NWLYH�PLW�)U��
�
����� XQG�3DVVLYH�PLW�)U���
����� EXGJHWLHUW��
)�U�GDV�.RUEEDOOWXUQLHU�UHFKQHQ�ZLU��KRIIHQWOLFK�ZLHGHU�EHL�VFK|QHP�:HWWHU��PLW�)U���
�������
)�U�GLH����$XJXVWIHLHU�GHU�*HPHLQGH�KDEHQ�ZLU�XQV�GLHVHV�-DKU�QLFKW�JHPHOGHW��GHPHQWVSUH�
FKHQG� IlOOW�GLHVHU�3XQNW�PLW�)U����� DXV��)�U�GLH�&KLOEL�/LQGDX�HUZDUWHQ�ZLU�QDFK�GHP�JXW�
DXVJHIDOOHQHQ� OHW]WHQ�-DKU�ZLHGHU�HLQ�ZHQLJ�PHKU� �%XGJHW�)U���
��������$XFK�GLHVHV�-DKU�
ZHUGHQ�ZLU�ZLHGHU�DQ�GHU�:LQWL�6ROD�KHOIHQ�XQG�EXGJHWLHUHQ�GDI�U�)U�������� 'DQN�GHU�$EHQG�
XQWHUKDOWXQJ�YRP�OHW]WHQ�-DKU�N|QQHQ�ZLU�XQV��EHU�HLQHQ�%HWUDJ�YRQ�)U���
����� IUHXHQ��
$XIJUXQG�GHU�0DWHULDOHLQNlXIH�YRQ����� HUKDOWHQ�ZLU�)U���������6XEYHQWLRQHQ�YRQ�6ZLVVORV�

'D�GLHVHV�-DKU�GDV�(LGJHQ|VVLVFKH�7XUQIHVW�LVW��IDOOHQ�GLH�.RVWHQ�I�U�GLH�:HWWNDPSIHLQVlW]H�
PLW��
����� K|KHU�DXV�DOV�LP�OHW]WHQ�-DKU��)�U�GLH�'5���VLQG�)U���������HLQJHSODQW��
'LH�:HWWNDPSIHLQVlW]H�I�U�.RUEEDOO��)U����������XQG�9ROOH\EDOO��)U���������ZHUGHQ�JHPlVV�
GHQ�$XVJDEHQ�YRP�OHW]WHQ�-DKU�EXGJHWLHUW��'D�GHU�%HVXFK�YRQ�GLYHUVHQ�679�.XUVHQ�JHSODQW�
LVW��]�%��-���6��VLQG�GLHVH�$XVJDEHQ�PLW�)U���
����� HQWVSUHFKHQG�K|KHU�EXGJHWLHUW�DOV� LP�
OHW]WHQ�-DKU� 9HUEDQGVDEJDEHQ�I�U�679�XQG�=79�ZHUGHQ�LQ�GHU�+|KH�YRQ�)U���
����� HUZDU�
WHW� 0LW�GHU�QHXHQ�5LHJH�'5���VLQG�GLH�/HLWHUHQWVFKlGLJXQJHQ�HQWVSUHFKHQ�K|KHU�EXGJHWLHUW�
�)U���
������� 'LH�EXGJHWLHUWHQ�$XVJDEHQ�I�U�$GPLQLVWUDWLRQ ��)U����������9HUHLQVDQOlVVH��)U��
�
��������7XUQPDWHULDO�XQG�$QVFKDIIXQJHQ��)U���
������� 9RUVWDQGV� XQG�/HLWHUHVVHQ��)U�������
��� 8QYRUKHUJHVHKHQHV� �)U�� �
������� XQG�5�FNVWHOOXQJHQ� I�U� GDV�'79� -XELOlXP� ����� �)U��
�
������ ZHUGHQ�HQWVSUHFKHQ�GHQ�9RUMDKUHVZHUWHQ�EXGJHWLHUW�
)�U�GLH�$QVFKDIIXQJ�YRQ�QHXHQ�$XVJDQJVOHLEFKHQ�VLQG�)U���
����� HLQJHSODQW� 'LHVHU�%HWUDJ�
OLHJW�LQ�GHU�)LQDQ]NRPSHWHQ]�GHV�9RUVWDQGV�

6RPLW�HUJLEW�VLFK�HLQ�9HUOXVW�YRQ�)U���
�������'DV�%XGJHW������GHV�'79�*UDIVWDO�ZLUG�YRQ�
GHU�9HUVDPPOXQJ�DQJHQRPPHQ�

E��-XJHQGWXUQHQ�/LQGDX

'LH -DKUHVEHLWUlJH�I�U�-XVSR�XQG�.LWX ZHUGHQ�PLW�)U����
�������GLH�-DKUHVEHLWUlJH�I�UV�0XNL�
PLW�)U���
����� EXGJHWLHUW��)�U�6XEYHQWLRQHQ�6SHQGHQ�ZHUGHQ�)U������� YRUJHVHKHQ��%HL�GHP�



3DSLHUVDPPHOQ�ZLUG�PLW� (LQQDKPHQ� YRQ� )U�� �
����� JHUHFKQHW�� )�U� $EHQGXQWHUKDOWXQJ� ��
6SRUW�7RWR���&KLOEL� ��-XVSRWDJ�ZHUGHQ�)U���
����� EXGJHWLHUW��GLH�(LQQDKPHQ�GHU�$8������
VLQG�KLHU�HLQJHVFKORVVHQ��$XIJUXQG�GHU�(LQQDKPHQ�YRP�OHW]WHQ�-DKU�EHLP�0LQLNRUEEDOOWXU�
QLHU�ZHUGHQ�(LQQDKPHQ�YRQ�)U������� HUZDUWHW��)�U�GLH�9HUPXWXQJ�YRQ�)HVWEDQNJDUQLWXUHQ�
LQ�GHU�+DOOH�*UDIVWDO�ZHUGHQ�)U������� EXGJHWLHUW��

'LH�:HWWNDPSIHLQVlW]H�ZXUGHQ�HQWVSUHFKHQG�GHU�0LWJOLHGHU]DKOHQ�DXI�)U���
����� JHVHW]W��
)�U�.XUVH�ZHUGHQ�)U���
����� EXGJHWLHUW��I�U�(LVODXIHQ���-XVSRUHLVH�)U���
�������'LH�/HLWHUHQW�
VFKlGLJXQJ�GHU�-XVSR�VRZLH�GLH�GHU�.LWX�0XNL�EOHLEHQ�PLW�)U���
����� XQG�)U���
����� JOHLFK�
ZLH�LP�OHW]WHQ�-DKU��)�U�/HLWHUHVVHQ�XQG�6LW]XQJHQ�ZLUG�PLW�)U���
����� JHUHFKQHW��)�U�9HU�
EDQGVDEJDEHQ�ZHUGHQ�ZLH�LP�OHW]WHQ�-DKU�PLW�)U���
����� JHUHFKQHW��)�U�QHXHV�0DWHULDO� ��
7HQXHV���:HWWNDPSIOHLEFKHQ�ZHUGHQ�$XVJDEHQ�YRQ�)U���
����� EXGJHWLHUW��VRZLH�(LQQDKPHQ�
YRQ�)U������� I�U�GHQ�9HUNDXI�YRQ�GLYHUVHQ�/HLEFKHQ��'D�OHW]WHV�-DKU�HLQHQ�6WRFN�YRQ�)OHLV�
VDXV]HLFKQXQJHQ�JHNDXIW�ZXUGH��ZLUG�GLHVHV�-DKU�PLW�QXU�)U������� JHUHFKQHW��)�U�+RFNV�
ZLUG�ZLH�EHUHLWV�LQ�GHQ�OHW]WHQ�-DKUHQ�PLW�)U��
����� JHUHFKQHW��)�U�$GPLQLVWUDWLRQ�3RUWL	.R�
SLHQ�3&�ZLUG�PLW�)U������� JHUHFKQHW��)�U�8QYRUKHUJHVHKHQHV��6SHVHQ�%DQN�3RVW�ZLUG�)U��
����� EXGJHWLHUW��

'DV -X7X�/LQGDX�EXGJHWLHUW�I�U����� HLQHQ�9HUOXVW�YRQ�)U���¶�������'DV�%XGJHW�ZLUG�YRQ�GHU�
9HUVDPPOXQJ�DQJHQRPPHQ�

F��0LWWHLOXQJVEODWW

)�U�GLH�'UXFNNRVWHQ�ZLUG HLQ�%HWUDJ�YRQ�)U���
����� HUZDUWHW�
'LH�9HUVDQGNRVWHQ�ZHUGHQ�PLW�)U������� ZLHGHU�HLQ�ZHQLJ�WLHIHU�DQJHVHW]W�DOV�OHW]WHV�-DKU�
GLH�DOOJHPHLQHQ�8QNRVWHQ�EOHLEHQ�PLW�)U������� JOHLFK�
(LQQDKPHQ�GXUFK�,QVHUHQWHQ�ZHUGHQ�)U���
�����EXGJHWLHUW�
'LH�0%.�EXGJHWLHUW�I�U����� HLQHQ�*HZLQQ�YRQ�)U��������

'DV�%XGJHW����� GHU�0%.�ZLUG�YRQ�GHU�9HUVDPPOXQJ�DQJHQRPPHQ�

,Q�GHU�3DXVH�YRQ������ 8KU�ELV������ 8KU�OLHJHQ�GLYHUVH�+HOIHUOLVWHQ�]XP�(LQWUDJHQ�EHUHLW
VRZLH�)ODPPNXFKHQ�]XP�(VVHQ�

��� :DKOHQ

D� 9RUVWDQG�'79

'HU�9RUVWDQG�EOHLEW�JOHLFK��

'HU�3RVWHQ�GHU�3UlVLGHQWLQ�EOHLEW�ELV�DXI�ZHLWHUHV�YDNDQW�XQG�ZLUG�LQWHULPLVWLVFK�YRQ�$QQHWWH�
-HQQ\��PLW�WDWNUlIWLJHU�8QWHUVW�W]XQJ�GHV�UHVWOLFKHQ�9RUVWDQGV�JHI�KUW�

'HU�9RUVWDQG�VHW]W�VLFK�QXQ ZLH�IROJW�]XVDPPHQ�
3UlVLGHQWLQ�� YDNDQW��LQWHULPLVWLVFK��$QQHWWH�-HQQ\�
$NWXDULQ� $QGUHD�(OPHU
.DVVLHULQ� $QQHWWH�-HQQ\
5HGDNWRULQ� &KDQWDO�%RXUORXG
%HLVLW]HULQ� -DVPLQ�0HLHU
%HLVLW]HULQ� 9HUD�=LPPHUOL

$QQHWWH�-HQQ\��$QGUHD�(OPHU��9HUD�=LPPHUOL��&KDQWDO�%RXUORXG�XQG�-DVPLQ�0HLHU�ZHUGHQ�
YRQ�GHU�9HUVDPPOXQJ�LQ�*ORER EHVWlWLJW�

E��/HLWHU,QQHQ

%HVWlWLJXQJVZDKOHQ�GHU�/HLWHU,QQHQ

.% 5RJHU�=LPPHUOL
9% YDNDQW��$QVSUHFKSHUVRQ��$QQHWWH�-HQQ\�
'5� $QGUHD�(OPHU�	�&ULVWLQD�6HEDVWLDQR
'5� 6WHIDQLH 0DWKH
)5 DXVZlUWLJH�/HLWHULQQHQ



'HU�EHVWHKHQGHQ�/HLWHU ZLUG�YRQ�GHU�9HUVDPPOXQJ�PLW�HLQHP�NUlIWLJHQ�$SSODXV�EHVWlWLJW�
1HXH�5LHJH�'5���$QMD�VWHOOW�VLH�YRU��6WHIDQLH�0DWKH��EHUQLPPW�GLHVH��

,P�YHUJDQJHQHQ�-DKU�XQWHUVW�W]HQ�$QGULQD�.�PLQ��6DUD�6HEDVWLDQR�XQG�-DVPLQ�0HLHU GLH�
'DPHQULHJH����5RJHU�=LPPHUOL�ZXUGH�YRQ�-HDQHWWH�6FKPLG�XQWHUVW�W]W�XQG�GLH�7UDLQLQJV�
YRP�9ROOH\EDOO�ZXUGHQ�PHKUKHLWOLFK�YRQ�%HWWLQD�+RW]�JHOHLWHW��

+HU]OLFKHQ�'DQN�DOOHQ�/HLWHULQQHQ XQG�GHP�/HLWHU�VRZLH�GHQ�+LOIVOHLWHULQQHQ�

F��-XJHQGWXUQHQ�/LQGDX

'HU�9RUVWDQG�GHU -XJHQGWXUQNRPPLVVLRQ�VHW]W�VLFK ZLH�IROJW�]XVDPPHQ�
3UlVLGHQWLQ� (VWKHU�(OPHU
9L]HSUlVLGHQW� YDNDQW
$NWXDULQ� 'RPLQLTXH�8QWHUVDQGHU
.DVVLHULQ� &ULVWLQD�6HEDVWLDQR

'LH�9HUVDPPOXQJ�ZlKOW�XQVHUH�9HUWUHWHULQQHQ�PLW�HLQHP�KHU]OLFKHQ�$SSODXV�

%HVWlWLJXQJVZDKOHQ�GHU�EHVWHKHQGHQ�/HLWHULQQHQ

-XVSR� 6XVDQQH�)HGUL]]L
%DOOVSRUW� 9HUD�=LPPHUOL
0X.L� 'RPLQLTXH�8QWHUVDQGHU
.L7X� 6XVDQQH�%|OVWHUOL
.L7X��� &RQFHWWD�5DWKV

1HX��&RQFHWWD�5DWKV��ZLUG�PLW�HLQHP�NUlIWLJHQ�$SSODXV�DQJHQRPPHQ�
'LH�9HUVDPPOXQJ�EHVWlWLJW�GLH�:DKO�GHU�EHVWHKHQGHQ�/HLWHULQQHQ�PLW�HLQHP�$SSODXV�

'LH�+DXSWOHLWHULQ�GHU�-XVSR�0HLWOL�ZXUGH�YRQ�(VWKHU�(OPHU��6LPRQH�(OPHU��6LQD�(OPHU��1DGMD�
)DW]HU��/LVD�*ODXV��)ORUDQFH +RFKVWUDVVHU� &RUQHOLD�5HQIHU XQG &ULVWLQD�6HEDVWLDQR�WDWNUlI�
WLJ�XQWHUVW�W]W��'LH�%DOOVSRUW�/HLWHULQ�9HUD�=LPPHUOL�HUKLHOW�8QWHUVW�W]XQJ�YRQ 6HOLQD�=RSIL�
XQG�=Rs�9RONDUW�
%HVWHQ�'DQN�DQ�DOOH�/HLWHULQQHQ�XQG�+LOIVOHLWHULQQHQ��GLH�XQHUP�GOLFK�LKU�%HVWHV�JHEHQ�

G��0LWWHLOXQJVEODWWNRPPLVVLRQ

'HU�9RUVWDQG�GHU�0%.�VHW]W�VLFK�ZHLWHUKLQ�ZLH�IROJW�]XVDPPHQ�
3UlVLGHQW +HLQ]�3HLHU
5HGDNWRU +HLQ]�3HLHU
5HGDNWRULQ &KDQWDO�%RXUORXG
.DVVLHULQ�	�$NWXDULQ %ULJLWWH�/HQGL
%HLVLW]HULQ�	�9HUVDQG /LVD�:lOWL

'LH�9HUWUHWHULQQHQ�ZHUGHQ�PLW�HLQHP�$SSODXV EHVWlWLJW�

H��'79�5HYLVRULQQHQ

6WDWXWHQJHPlVV�JLEW 3DWULFLD�6WRUQL LKU�$PW�DOV�5HYLVRULQ�QDFK���-DKUHQ DE��0LW�HLQHP�+RQLJ
EHGDQNHQ ZLU XQV�KHU]OLFK�I�U�GLH�JHOHLVWHWH�$UEHLW��$OV�1DFKIROJHULQ�NRQQWH�.DULQ�0HLHU JH�
IXQGHQ�ZHUGHQ�

'LH�9HUVDPPOXQJ�ZlKOW�.DULQ�0HLHU XQG�(YHOLQH�.XKQ DOV�5HYLVRULQQHQ�I�U������

��� -DKUHVSURJUDPP ����
$P�����0lU]�IDQG�GDV�DOOMlKUOLFKH�3DSLHUVDPPHOQ VWDWW
$P�6DPVWDJ�����0DL�ZLUG�GHU�,QWHUQH�9HUHLQVZHWWNDPSI�DXI�GHP�6SRUWSODW]�*UDIVWDO�VWDWW�
ILQGHQ��
)�U�GDV�$XIIDKUWVWXUQLHU�DP�����0DL�KRIIHQ�ZLU�DXI�JXWHV�:HWWHU��GDPLW�GDV�7XUQLHU�GLHVHV�
-DKU�ZLHGHU�GUDXVVHQ�VWDWWILQGHQ�NDQQ��
$P�������-XQL�ILQGHW�GLH�506�LQ�7U�OOLNRQ�VWDWW�
$P�����-XQL�JHKW�GDV�(LGJHQ|VVLVFKH�7XUQIHVW�LQ�$DUDX�I�U�GHQ�79�'79�*UDIVWDO ORV��$P�
'RQQHUVWDJ������-XQL�ZHUGHQ�GLH�6LH	(U�7HDPV�VRZLH�GLH�(LQ]HOZHWWNlPSIHU�VWDUWHQ��$P�
)UHLWDJ�JHKW�HV�ZHLWHU�PLW�GHQ���.lPSIHUQ��$P�6RQQWDJ�����-XQL�ZLUG�XQVHU�-XQLRUHQ�
6LH	(U�7HDP�VWDUWHQ�



'LH�*UlIVWOHU�'HOHJDWLRQ�ZLUG�DP�����-XQL�DQ�GHP�9HUHLQVZHWWNDPSI�LQ�$DUDX�WHLOQHKPHQ��
$P�����$XJXVW�ILQGHW�GLH�'UHLNDPSIPHLVWHUVFKDIW�LQ�:LQWHUWKXU�DXI�GHP�'HXWZHJ�VWDWW�
$P�����6RZLH�����$XJVW�VWHKW�GLH�&KLOEL�/LQGDX�DXI�GHP�3URJUDPP��
$P�6DPVWDJ����6HSWHPEHU�ILQGHW�PLW�GHP�7667�DXI�GHP�'HXWZHJ�LQ�:LQWHUWKXU�EHUHLWV�
GHU�QlFKVWH�:HWWNDPSI�VWDWW��
$P�����6HSWHPEHU�KHLVVW�HV�I�U�DOOH�3ODXVFKDQODVV�7HLOQHKPHULQQHQ�©$E�LQ�GLH�%HUJH�ª�
'LH����'XUFKI�KUXQJ�GHU�:LQWL�62/$�LVW�DXI�GHQ�����6HSWHPEHU�DQJHVHW]W�XQG�ZLUG�YRQ�
*UlIVFKWOHU�6HLWH�ZLHGHU�PLW�9HUSIOHJXQJVSRVWHQ�VRZLH�=LHO�6WDUW�LQ�.HPSWWKDO�XQWHUVW�W]W
'HU�&KODXVKRFN�ZLUG�GLHVHV�-DKU�YRP�79�RUJDQLVLHUW�XQG�ZLUG�DP����'H]HPEHU�VWDWWILQ�
GHQ��

(KUXQJHQ XQG�'DQNVDJXQJHQ

)UHXGLJH�(UHLJQLVVH

:LU�JUDWXOLHUHQ�6LOND�XQG�0DUFR JDQ]�KHU]OLFK�]XU�*HEXUW�YRQ�*LQR DP�����-XQL������

(KUHQPLWJOLHG

'RPLQLTXH�8QWHUVDQGHU�ZXUGH�GLHVHV�-DKU�]XP�(KUHQPLWJOLHG�HUQDQQW��6LH�LVW�VHLW������LP�
9HUHLQ��VLH�ZDU�]XQlFKVW�VHKU�DNWLY�LP�.XQVWWXUQHQ��DQVFKOLHVVHQG�HQJDJLHUWH�VLH�VLFK�LQWHQ�
VLY�LP�0X.L�7XUQHQ��6HLW������LVW�VLH�]XVlW]OLFK�$NWXDULQ�EHL�GHU�-878�XQG�DXFK�EHLP�679�
LVW�VLH� YROO�GDEHL��'D�VLH� OHLGHU�QLFKW�DQZHVHQG�ZDU��ZHUGHQ�ZLU� LKU�HLQ�*HVFKHQN�VSlWHU�
�EHUUHLFKHQ��

0LWJOLHGHUEHZHJXQJ�SHU�(QGH�*9

���� $UW� ���� bQGHUXQJHQ�
�� (KUHQPLWJOLHGHU �� ��
�� )UHLPLWJOLHGHU�DNWLY �� ��
�� )UHLPLWJOLHGHU�SDVVLY �� ��
�� $NWLYPLWJOLHGHU �� ��
�� 3DVVLYPLWJOLHGHU �� ��

��� 7RWDO�0LWJOLHGHU ��� ��

��� 'LYHUVHV
�
)�U�GLH�3DSLHUVDPPOXQJHQ�ZHUGHQ� LPPHU�ZLHGHU�KHOIHQGH�+lQGH�JHVXFKW��(V�ZlUH�
VFK|Q�ZHQQ�VLFK�DXFK�HLQ�SDDU�QHXH�*HVLFKWHU�GD]XJHVHOOHQ Z�UGHQ�
1DPHQV� 	�$GUHVVlQGHUXQJHQ�VRZLH�/HKUDEVFKO�VVH VLQG EHL�$QGUHD�(OPHU�]X�PHO�
GHQ�
%LWWH�EHL�-DVPLQ�0HLHU PHOGHQ� ZHQQ�7XUQKDOOHQ� RGHU�0DWHULDONDVWHQVFKO�VVHO�ZHLWHU�
JHJHEHQ�ZHUGHQ�

:LH JHZRKQW�UXQGHW�GLH�1�PPHUOLYHUORVXQJ�GLH�*9�DE�XQG�GLH�9HUVDPPOXQJ�ZLUG�XP������
8KU�EHHQGHW�

)HKOHU�LP�3URWRNROO�VLQG�GHP�9RUVWDQG�ELV�DP����������� ]X�PHOGHQ�

/LQGDX�����0DL ����

-DVPLQ�0HLHU
%HLVLW]HULQ�'79�*UDIVWDO



6SLHOSODQ�.RUEEDOO�6RPPHUPHLVWHUVFKDIW�����

'DWXP :DV 2UW

���������� ���5XQGH :LO��/DQGE�KO

���������� 5HVHUYH :LO��/DQGE�KO

���������� ���5XQGH +DXVHQ��)XVVEDOOSODW]�-RQHQWlOL

���������� 5HVHUYH +DXVHQ��)XVVEDOOSODW]�-RQHQWlOL

:LU�VSLHOHQ�MHZHLOV�DE�FD����8KU�ELV�XQJHIlKU����8KU��8QG�ZLU�IUHXHQ�XQV��EHU�
�





-DKUHVSURJUDPP�-8632�*UDIVWDO�����

'DWXP $NWLYLWlW 2UW %HVRQGHUHV

����������
WXUQLHU

6SRUWSODW]�
*UDIVWDO

)�U�DQJHPHOGHWH�
-XVSR�%DOOVSRUW�.LQGHU

-XQL�-XOL���
-XJHQGNRUEEDOO�
6RPPHUPHLVWHUVFKDIW

QRFK�XQEHNDQQW
)�U�DQJHPHOGHWH�
-XVSR�%DOOVSRUW�.LQGHU

���������� -XVSR�-DKUHVDEVFKOXVV %DGL�*UDIVWDO )�U�DOOH�-XVSR�.LQGHU

����������
7XUQ��6SLHO��XQG� 6SRUWSODW]�'HXW�

ZHJ��:LQWHUWKXU
2EOLJDWRULVFK�I�U�DOOH�
-XVSR�7XUQHQ�.LQGHU

������������ -8632�5HLVH����WlJLJ� )�U�DOOH�-XVSR�.LQGHU

���������� 3DSLHUVDPPOXQJ /LQGDX
)UHLZLOOLJH�0DPLV�XQG�
3DSLV�ELWWH�PHOGHQ

���������� &KODXVDEHQG )�U�DOOH�-X7X�.LQGHU

=X�DOOHQ�:HWWNlPSIHQ�ZHUGHQ�QRFK�$QPHOGXQJHQ��E]Z�� ,QIRUPDWLRQV]HWWHO�NXU]�
YRUKHU�DEJHJHEHQ��

ZZZ�JUDIVWDO�FK



-DKUHVSURJUDPP�'79�79�*UDIVWDO�����

'DWXP $QODVV 2UW

���������� 6SRUWSODW]����KDOOH�*UDIVWDO

������������� 5HJLRQDOPHLVWHUVFKDIW�:78 7U�OOLNRQ

������������ (7)�(LQ]HO�XQG�6LH�	(U�:HWWNDPSI $DUDX

������������ (7)�6HNWLRQVZHWWNDPSI $DUDX

���������� 'UHLNDPSIPHLVWHUVFKDIW 'HXWZHJ��:LQWHUWKXU

�������������� &KLOEL /LQGDX

���������� 'HXWZHJ��:LQWHUWKXU

�������������� 7XUQIDKUW�79* JHKHLP

���������� 3ODXVFKDQODVV�'79� $E�LQ�GLH�%HUJH

���������� ���:LQWL�62/$ %DKQKRI�.HPSWWKDO

���������� 3DSLHUVDPPOXQJ�I�UV�-X7X /LQGDX

���������� &KODXVK|FN�'79�79*

���������� 3DSLHUVDPPOXQJ�79* /LQGDX



:HU�LVW����"

1DPH
0DUFR�9DODVWUR

:RKQRUW
:LQWHUEHUJ

+REELHV
/DQJHW�7XUQYHUHLQ"�,FK�GHQNH�VFKRQ���

)XQNWLRQ�LP�9HUHLQ
$NWLY�7XUQHQGHU�	�/HLWHU��&R�+DXSWOHL�
WHU�-X7X�XQG�%HLVLW]HU�LP�79*�9RUVWDQG

:LHVR� HQJDJLHUVW� GX� 'LFK� EHL� XQV�
LP�9HUHLQ"
(V� PDFKW� XQJODXEOLFK� YLHO� 6SDVV� ]X�
VHKHQ�� ZLH� VR� YLHOH� YHUVFKLHGHQH�
0HQVFKHQ� DQ� HLQHP� 6WUDQJ� ]LHKHQ�
N|QQHQ�� XP� ]XP� %HLVSLHO� HLQHQ� -X�
JHQGVSRUWWDJ� ]X� RUJDQLVLHUHQ� RGHU�
DP�:HWWNDPSI�]X�JOlQ]HQ��RKQH�GDVV�
PDQ�LUJHQGHLQ�(QWJHOW�HUZDUWHQ�Z�UGH�

:DV�LVW�GLU�:LFKWLJ�LP�9HUHLQVOHEHQ"
'DV�GLHVHV�Ä9HUHLQVOHEHQ³�DXFK�DXVVHUKDOE�GHU�7UDLQLQJV]HLWHQ�EHVWHKHQ�EOHLEW�



:LU�EDXHQ�DXI��6HLW��EHU�����-DKUHQ�

±�%HUDWXQJ�LQ�DOOHQ�%DXIUDJHQ
±�.XQGHQDUEHLWHQ��NOHLQH�5HSDUDWXUHQ
±�)DVVDGHQVDQLHUXQJHQ
±�%HWRQ��XQG�0DXHUZHUNVDQLHUXQJHQ
±�1HXEDXWHQ��7LHIEDXDUEHLWHQ��8PEDXWHQ
±�/LHJHQVFKDIWHQYHUZDOWXQJHQ

:HLOHQPDQQ�$*�.HPSWWDO� %DXXQWHUQHKPXQJ
3IlIILNRQHUVWUDVVH���� �����(IIUHWLNRQ
7HO������������������ ��)D[����������������� ���ZZZ�ZHLOHQPDQQ�DJ�FK��� ���LQIR#ZHLOHQPDQQ�DJ�FK




