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1XQ�EHVWlWLJW�VLFK�RIIL]LHOO��ZDV�3HUVRQDOUDW�XQG�'67*�JHJHQ�EHU�GHU�
$PWV-�XQG�%HK|UGHQOHLWXQJ�LPPHU�ZLHGHU�EHWRQW�KDEHQ��'LH�3HUVRQDO�
VLWXDWLRQ�LQ�GHU�+DPEXUJHU�6WHXHUYHUZDOWXQJ�LVW�GHVRODW��,Q�DOOHQ�/DXI�
EDKQJUXSSHQ�IHKOW��DOOHLQ�VFKRQ�]XP�6ROO��3HUVRQDO��=ZDU�YDULLHUW�GLH�
=DKO�LQ�GHQ�/DXIEDKQJUXSSHQ��DEHU�GLH�/�FNH�LVW�LQVJHVDPW�EHDFKWOLFK� 

 

'LH�9HUZDOWXQJ�KDW�QXQ�YHUN�QGHW�GHP�PLW�HLQHU�5HLKH�YRQ�0D�QDK�
PHQ�JHJHQ]XVWHXHUQ��6R�VROOHQ�GLH�I�U�GHQ�(LQVDW]�LQ�GHU�%S�YRUJHVH�
KHQHQ�.ROOHJLQQHQ�XQG�.ROOHJHQ�]XQlFKVW�I�U����0RQDWH����LP�,QQHQ�
GLHQVW�HLQJHDUEHLWHW�ZHUGHQ�XQG�GLHV��ZLH�XQV�JHPHOGHW��]XP�7HLO�QLFKW�
PDO�LP�ELVKHULJHQ�$PW�RGHU�LP�%S-$PW��VRQGHUQ�LQ�HLQHP�GULWWHQ�)L�
QDQ]DPW�� 

 

'DU�EHU�KLQDXV�VROOHQ�ELVKHULJH�%HDPWHQVWHOOHQ�GXUFK�7DULIEHVFKlIWLJ�
WH�EHVHW]W�ZHUGHQ��GLH�NXU]IULVWLJH��EHU�H[WHUQH�$XVVFKUHLEXQJHQ�UH�
NUXWLHUW�ZHUGHQ�N|QQHQ��(LQH�GULWWH�0D�QDKPH�EHWULIIW�GLH�$XVELOGXQJ��
VR�VROO�LQ������HLQH�ZHLWHUH�.ODVVH�6WHXHUDQZlUWHULQQHQ�XQG�6WHXHUDQ�
ZlUWHU�DXVJHELOGHW�ZHUGHQ��'DPLW�ZHUGHQ�DE������I�QI�.ODVVHQ�)L�
QDQ]DQZlUWHULQQHQ�XQG�)LQDQ]DQZlUWHU�XQG�YLHU�.ODVVHQ�6WHXHUDQZlU�
WHULQQHQ�XQG�6WHXHUDQZlUWHU�DXVJHELOGHW��$XI�GLH�$XVELOGXQJVILQDQ]�
lPWHU�XQG�GLH�1R$�NRPPHQ�GDPLW�QRFK�VWlUNHUH�%HODVWXQJHQ�]X��:LU�
ZHUGHQ�NULWLVFK�EHREDFKWHQ��RE�GLHVH�/HLVWXQJ�I�U�GLH�.ROOHJLQQHQ�XQG�
.ROOHJHQ�QLFKW�]X�YLHO�ZLUG�� 

 

$XI�GHU�HLQHQ�6HLWH�LVW�HV�VLFKHU��GDVV�ZLU�DOOH�QHXQ�.ODVVHQ�$QZlUWH�
ULQQHQ�XQG�$QZlUWHU�EUDXFKHQ��'LH�'67*�KDW�VLFK�LQ�GHQ�YHUJDQJHQ�
-DKUHQ�LPPHU�I�U�HLQH�VWlUNHUH�$XVELOGXQJ�VWDUN�JHPDFKW��DEHU�DXI�GHU�
DQGHUHQ�6HLWH�NDQQ�YRQ�GHQ�.ROOHJLQQHQ�XQG�.ROOHJHQ�LQ�GHQ�bPWHUQ�
QLFKW�PHKU�YHUODQJW�ZHUGHQ��DOV�ZRI�U�VLH�EH]DKOW�ZHUGHQ�� 



'67*�-�5XQGVFKUHLEHQ�$XVJDEH������� 

�  ������ 

 
6LH��OLHEH�.ROOHJLQQHQ�XQG�.ROOHJHQ��KDEHQ�YRU�HLQLJHU�=HLW�0RWLYDWLRQVYRUVFKOlJH��EHU�GHQ�3HU�
VRQDOUDW�DQ�GLH�%HK|UGHQOHLWXQJ�JHOHLWHW��(LQLJH�GLHVHU�9RUVFKOlJH�ZXUGHQ�EHUHLWV�XPJHVHW]W��DQ�
GHUH�VLQG�LQV�6WRFNHQ�JHUDWHQ��6LFKHUOLFK�ZDU�HV�I�U�GHQ�QHXHQ�6HQDWRU�QRWZHQGLJ��VLFK�]XQlFKVW�
PLW�VHLQHP�QHXHQ�$UEHLWVIHOG�EHNDQQW�]X�PDFKHQ��DEHU�:HUWVFKlW]XQJ�K|UW�QLFKW�PLW�GHU�3U�IXQJ�
YRQ�9RUVFKOlJHQ�DXI��VRQGHUQ�HUVWUHFNW�VLFK�DXFK�DXI�HLQH�]HLWQDKH�5�FNPHOGXQJ�RGHU�6DFK�
VWDQGVPLWWHLOXQJ�� 

 

:LU�UHVSHNWLHUHQ�GDV�%HP�KHQ�GHU�9HUZDOWXQJ��GLH�3HUVRQDOVLWXDWLRQ�PLW�GHU�LKU�]XU�9HUI�JXQJ�
VWHKHQGHQ�0D�QDKPHQ�]X�HQWVSDQQHQ��DOV�'67*�ZROOHQ�ZLU�DEHU��EHU�GDV�EOR�H�$EDUEHLWHQ�
KLQDXV� 

 

'HU�GLHVMlKULJH�6WHXHUJHZHUNVFKDIWVWDJ�KDW�GHQ�%HJULII�GHU�:HUWVFKlW]XQJ�VWDUN�LQ�GHQ�0LWWHO�
SXQNW�JHU�FNW��:HUWVFKlW]XQJ�EHGHXWHW�QLFKW�QXU��QHXH�$UEHLWVNUlIWH�HLQ]XVWHOOHQ�RGHU�HQGOLFK�
GLH�HUIRUGHUOLFKH�$Q]DKO�DQ�$QZlUWHULQQHQ�XQG�$QZlUWHU�DXV]XELOGHQ��GD]X�JHK|UW�HV�DXFK��GLH�
6LWXDWLRQ�GHU�.ROOHJLQQHQ�XQG�.ROOHJHQ�LP�$UEHLWVXPIHOG�]X�YHUEHVVHUQ�XQG�QLFKW�ZHLWHU�]X�YHU�
VFKOLPPHUQ� 

 

'D]X�JHK|UHQ�HLQH�DQJHPHVVHQH�WHFKQLVFKH�$XVVWDWWXQJ��DXVUHLFKHQG�5DXPNDSD]LWlWHQ��*H�
VXQGKHLWVYRUVRUJH��OHLVWXQJVJHUHFKWH�%HVROGXQJ�XQG�HLQH�YHUEHVVHUWH�%HI|UGHUXQJVVLWXDWLRQ� 

(V�NDQQ�QLFKW�VHLQ��GDVV�GHQ�XQWHUHQ�%HVROGXQJVJUXSSHQ�MHGHU�/DXIEDKQ�LPPHU�PHKU�9HUDQW�
ZRUWXQJ��EHUWUDJHQ�ZLUG��DEHU�GLHV�VLFK�QLFKW�LQ�LKUHU�%HVROGXQJ�ZLHGHUVSLHJHOW��'DV�LVW�XQYHUDQW�
ZRUWOLFK��+LHU�LVW�GLH�3ROLWLN�JHIRUGHUW�GHP�JHJHQ]XVWHXHUQ��:HU�JXWHV��IlKLJHV�XQG�PRWLYLHUWHV�
3HUVRQDO�KDEHQ�P|FKWH��LQ�DOOHQ�/DXIEDKQJUXSSHQ���GHU�PXVV�DXFK�LQ�DOOHQ�6WXIHQ�DQVWlQGLJ�EH�
]DKOHQ� 

 

:LU�ZHUGHQ�EHREDFKWHQ��ZLH�GLH�LP�NRPPHQGHQ�-DKU�VWDWWILQGHQGHQ�7DULIYHUKDQGOXQJHQ�YHUODX�
IHQ�XQG�RE�KLHU�9HUEHVVHUXQJHQ�I�U�DOOH�.ROOHJLQQHQ�XQG�.ROOHJHQ�HUUHLFKW�ZHUGHQ��1RFK�VWHKW�
GLH�=XVDJH�GHV�(UVWHQ�%�UJHUPHLVWHUV��ZHLWHUKLQ�GLH�7DULIHUJHEQLVVH�]HLW–�XQG�LQKDOWVJOHLFK�I�U�
GLH�%HDPWLQQHQ�XQG�%HDPWHQ�]X��EHUQHKPHQ��:LU�ZHUGHQ�VHKHQ��ZDV�I�U�GLH�3ROLWLN�LQKDOWV�
JOHLFK�EHGHXWHW��'DKHU�P|FKWH�LFK�MHW]W�VFKRQ�]XU�6ROLGDULWlW�PLW�GHQ�7DULIEHVFKlIWLJWHQ�DXIUXIHQ��
GHQQ�ZDV�LQ�GHQ�7DULIYHUKDQGOXQJHQ�HUUHLFKW�ZLUG��ZLUG�DXFK�I�U�GLH�YHUEHDPWHWHQ�.ROOHJLQQHQ�
XQG�.ROOHJHQ�ZLFKWLJ�VHLQ� 

 

/HLGHU�ZXUGH�GLH�'67*�EHL�GHQ�R�J��0D�QDKPHQ�GXUFK�GLH�9HUZDOWXQJ�QLFKW�LQV�%RRW�JHKROW��/H�
GLJOLFK�*HVSUlFKH�PLW�GHP�3HUVRQDOUDW�ZXUGHQ�JHI�KUW��$OV�GLH�,QWHUHVVHQVYHUWUHWXQJ�GHU�.ROOH�
JLQQHQ�XQG�.ROOHJHQ�LQ�GHU�+DPEXUJHU�6WHXHUYHUZDOWXQJ�KlWWHQ�ZLU�HUZDUWHW��GDVV�PDQ�PLW�XQV�
GDV�*HVSUlFK�VXFKW��1XQ�ZLUG�GHU�/DQGHVYRUVWDQG�HEHQ�]HLWQDK�.RQWDNW�PLW�GHU�9HUZDOWXQJ�DXI�
QHKPHQ� 

3HUVRQDOVLWXDWLRQ�-�4XR�9DGLV" 
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'67*�-XJHQG�-�/DQGHVMXJHQGWDJ 

'HU�;9��/DQGHVMXJHQGWDJ�GHU�'67*--XJHQG�+DPEXUJ�KDW�DP������������LQ�GHQ�5lXPHQ�GHU�
'67*-*HVFKlIWVVWHOOH��0|QNHGDPP�����VWDWWJHIXQGHQ� 

3�QNWOLFK�XP����8KU�KDEHQ�VLFK�GLH�7HLOQHKPHQGHQ�PLW�JUR�HU�6SDQQXQJ�HLQJHIXQGHQ��'HU�/DQ�
GHVMXJHQGWDJ�ZXUGH�GXUFK�GHQ�9RUVLW]HQGHQ�GHU�'67*--XJHQG�+DPEXUJ��0HUWHQ�-RKDQQ�HQ��
HU|IIQHW��'LH�*lVWH�&ODXGLD�$UYDQLWLV��9RUVLW]HQGH�GHV�3HUVRQDOUDWV�GHU�$XV]XELOGHQGHQ��XQG�
1LHOV�9RJHO��VWY��9RUVLW]HQGHU�'67*�/9�+DPEXUJ��EHGDQNWHQ�VLFK�I�U�GLH�(LQODGXQJ�XQG�VSUD�
FKHQ�HLQ�NXU]HV�*UX�ZRUW� 

8QWHU�GHP�723�Ä*HVFKlIWVEHULFKW�GHU�/DQGHVMXJHQGOHLWXQJ³�EHULFKWHWHQ�GHU�9RUVLW]HQGH�0HUWHQ�
-RKDQQ�HQ�XQG�GHU�VWHOOYHUWUHWHQGH�9RUVLW]HQGH�0DUFR�.OHLQ��EHU�GLH�$UEHLW�GHU�'67*--XJHQG�
+DPEXUJ�VHLW�GHP�OHW]WHQ�/DQGHVMXJHQGWDJ��:HUEXQJ�QHXHU�0LWJOLHGHU��1DFKKLOIHNXUVH�I�U�GLH�
$XV]XELOGHQGHQ��$EVFKDIIXQJ�GHU�%HFN-7H[WH�DOV�YHUSIOLFKWHQG�I�U�GLH�.ODXVXUHQ��GLH�=XVDP�
PHQDUEHLW�PLW�GHQ�9RUVWlQGHQ�GHU�GEE�MXJHQG�XQG�GHP�3HUVRQDOUDW�GHU�$XV]XELOGHQGHQ��GLH�
]DKOUHLFKHQ�GXUFKJHI�KUWHQ�9HUDQVWDOWXQJHQ�I�U�GLH�0LWJOLHGHU�XQG�GLH�$UEHLW�DXI�%XQGHVHEHQH��
XP�QXU�HLQLJH�7KHPHQ�]X�QHQQHQ� 

(V�IROJWHQ�GHU�+DXVKDOWVEHULFKW�GHU�6FKDW]PHLVWHULQ�&DULQD�*lUWQHU�XQG�GHU�%HULFKW�GHU�.DVVHQ�
SU�IHU��$QVFKOLH�HQG�ZXUGH�GLH�/DQGHVMXJHQGOHLWXQJ�HQWODVWHW� 

$OV�QlFKVWHV�IDQG�GLH�:DKO�GHU�QHXHQ�/DQGHVMXJHQGOHLWXQJ�VWDWW��'HU�ELVKHULJH�9RUVLW]HQGH�0HU�
WHQ�-RKDQQ�HQ�VWDQG�I�U�HLQH�:LHGHUZDKO�QLFKW�]XU�9HUI�JXQJ��,KP�ZXUGH�I�U�VHLQH�$UEHLW�GHU�
OHW]WHQ�-DKUH�JHGDQNW� 

'HU�QHXH�9RUVWDQG�LP�hEHUEOLFN� 

 
QHXHU�9RUVLW]HQGHU�     0DUFR�.OHLQ��ELVKHU�VWY��9RUVLW]HQGHU� 
 
VWY��9RUVLW]HQGH�XQG�6FKDW]PHLVWHULQ�  &DULQD�*lUWQHU��ZLHGHUJHZlKOW� 
 
ZHLWHUH�VWY��9RUVLW]HQGH�    6DUDK�+D]DUD-*DOHVNL 
        7LPR�.|KOHU 
        0DULDQD�%RUQIOHWK��ZLHGHUJHZlKOW� 

 

$OOH�JHZlKOWHQ�9RUVWDQGVPLWJOLHGHU�HUIXKUHQ�HLQH�JUR�H�=XVWLPPXQJ�XQG�HU]LHOWHQ�MHZHLOV�6SLW�
]HQZDKOHUJHEQLVVH��'HU�QHX�JHZlKOWH�9RUVWDQG�EHGDQNWH�VLFK�I�U�GLH�:DKO�XQG�GDV�HQWJHJHQ�
JHEUDFKWH�9HUWUDXHQ� 

=X�5HFKQXQJVSU�IHUQ�ZXUGHQ�HLQVWLPPLJ�GLH�.ROOHJHQ�7RELDV�/HQJ�XQG�0DUFXV�.RRS�JHZlKOW� 

'HU�LQWHUHVVDQWHVWH�7HLO�GHV�1DFKPLWWDJV�ZDU�GLH�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ��EHU�GLH�$Q�
WUlJH��(V�ODJHQ�VHFKV�$QWUlJH�YRU���EHU�GLH�DXVJLHELJ�GLVNXWLHUW�ZXUGH��6FKOXVVHQGOLFK�ZXUGHQ�
DOOH�$QWUlJH�DQJHQRPPHQ� 

0LW�GHQ�$QWUlJHQ�ZXUGHQ�ZLU�EHDXIWUDJW��XQV�I�U�HLQH�5HGX]LHUXQJ�GHU�$QWUDJVJUHQ]H�I�U�%HLKLO�
IHDQWUlJH�EHL�$XV]XELOGHQGHQ��HLQH�EHVVHUH�WHFKQLVFKH�$XVVWDWWXQJ��NRVWHQIUHLH�+DQGE�FKHU��
EHVVHUH�.RQGLWLRQHQ�I�U�GLH�+99-3URILFDUG�XQG�GLH�$EVFKDIIXQJ�GHV�3IOLFKWXUODXEV�]ZLVFKHQ�GHQ�
.ODXVXUHQ�HLQ]XVHW]HQ��'LHVH�+HUDXVIRUGHUXQJ�QHKPHQ�ZLU�JHUQH�DQ� 

 

(XUH�'67*-/DQGHVMXJHQGOHLWXQJ 



'67*�-�5XQGVFKUHLEHQ�$XVJDEH������� 

�  ������ 

7DJ�GHU�6WHXHUJHUHFKWLJNHLW����� 

$XFK�GLHVHV�-DKU�KDWWH�GLH�'67*�WUDGLWLRQHOO�ZLHGHU�]XP�Ä7DJ�GHU�6WHXHUJHUHFKWLJNHLW³�DXIJHUX�
IHQ��$P�����6HSWHPEHU������ZXUGH�PLW�EXQGHVZHLWHQ�$NWLRQHQ�GLH�%HGHXWXQJ�YRQ�6WHXHUJH�
UHFKWLJNHLW�YHUGHXWOLFKW�� 

 

'HP�Ä7DJ�GHU�6WHXHUJHUHFKWLJNHLW³�OLHJW�GLH�hEHUOHJXQJ�]XJUXQGH��HLQPDO�LP�-DKU�GLH�|IIHQWOLFKH�
$XIPHUNVDPNHLW�DXI�7KHPHQ�ZLH�GLH�+HEXQJ�GHU�6WHXHUPRUDO��)UDJHQ�GHU�6WHXHUJHUHFKWLJNHLW�
XQG�-HKUOLFKNHLW�XQG�HLQHQ�JOHLFKPl�LJHQ�6WHXHUYROO]XJ�]X�OHQNHQ�� 

2KQH�HLQ�JHUHFKWHV�6WHXHUV\VWHP�XQG�RKQH�GLH�%HUHLWVFKDIW��GLH�JHVFKXOGHWHQ�6WHXHUQ�DXFK�WDW�
VlFKOLFK�]X�]DKOHQ��LVW�XQVHU�HUKDOWHQVZHUWHV�*HPHLQZHVHQ�LQ�'HXWVFKODQG�QLFKW��EHUOHEHQV�
IlKLJ��6WHXHUJHUHFKWLJNHLW�LVW�XQYHU]LFKWEDUH�9RUDXVVHW]XQJ�GDI�U��GDVV�GHU�%XQG��GLH�/lQGHU�
XQG�GLH�.RPPXQHQ�DOOHQ�%�UJHULQQHQ�XQG�%�UJHUQ�6LFKHUKHLW�XQG�2UGQXQJ��%LOGXQJ��VR]LDOH�$E�
VLFKHUXQJ��,QIUDVWUXNWXU�XQG�YLHOH�DQGHUH�'LHQVWOHLVWXQJHQ�JHZlKUOHLVWHQ�N|QQHQ� 

 

:LU�YRP�'67*�/DQGHVYHUEDQG�+DPEXUJ��KDEHQ�PLW�HLQHP�,QIRVWDQG�DP�-XQJIHUQVWLHJ�DXI�GLH�
1RWZHQGLJNHLW�YRQ�Ä6WHXHUJHUHFKWLJNHLW³�DXIPHUNVDP�JHPDFKW�XQG�GDPLW�|IIHQWOLFK�Ä)ODJJH�JH�
]HLJW³�� 

 

1HEHQ�HLQHP�VRJ��Ä.DIIHH-0RELO³��ZHOFKHV�PLWWHOV�HLQHV�V\PSDWKLVFKHQ�%DULVWD�]X�YHUVFKLHGHQV�
WHQ�.DIIHH-6SH]LDOLWlWHQ�HLQOXG��GLHQWHQ�XQV�6WDWHPHQWV�]XU�6WHXHUJHUHFKWLJNHLW�DXV�3ROLWLN��:LUW�
VFKDIW�XQG�%HY|ONHUXQJ�DOV�'LVNXVVLRQVDQUHL]H�I�U�DQUHJHQGH�*HVSUlFKH�PLW�%�UJHULQQHQ�XQG�
%�UJHU� 



'67*�-�5XQGVFKUHLEHQ�$XVJDEH������� 

�  ������ 

-HW]W�QRFK�PHKU�GEE-%RQXV� 
LQ�GHU�$XWRYHUVLFKHUXQJ 

���(XUR
�1HXNXQGHQERQXV�PLWQHKPHQ 

0LW�GHU�+8.-&2%85*�IDKUHQ�GEE-0LWJOLHGHU�JXW�XQG�J�QVWLJ� 

 

1LHGULJH�%HLWUlJH�VLFKHUQ 

,P�7DULI�.DVNR�6(/(&7�VSDUHQ�6LH�JHJHQ�EHU�GHU�QRUPDOHQ�
.DVNR������%HLWUDJ�HLQ� 

 

��-(XUR-%RQXV�PLWQHKPHQ 

GEE-0LWJOLHGHU��GLH�DOV�1HXNXQGH�PLW�LKUHU�$XWRKDIWSIOLFKW-
YHUVLFKHUXQJ�]X�XQV�ZHFKVHOQ��HUKDOWHQ�HLQPDOLJ����(XUR�GEE-
%RQXV� 

 

9HUNHKUV-5HFKWVVFKXW]�DEVFKOLH�HQ 

'HU�9HUNHKUV-5HFKWVVFKXW]�LVW�GLH�RSWLPDOH�(UJlQ]XQJ�]XU 

+8.-&2%85*�$XWRYHUVLFKHUXQJ� 

 

 

 

 

 


GEE-0LWJOLHGHU�GLH�PLW�LKUHU�$XWRYHUVLFKHUXQJ�DOV�1HXNXQGH�]XU�+8.-
&REXUJ�ZHFKVHOQ�HUKDOWHQ�HLQHQ�%RQXV�YRQ�MH����¼�LP�%HJLQQMDKU�XQG����¼�LP�
HUVWHQ�)ROJHMDKU� 
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����'HXWVFKODQGWXUQLHU�GHU�)LQDQ]lPWHU������LQ�0�QVWHU 

YRP�����ELV�����6HSWHPEHU������� 

*HVXFKW�ZHUGHQ�7HLOQHKPHU�LQQHQ�I�U�IROJHQGH�6SRUWDUWHQ� 

· )X�EDOO     +HUUHQ 

· 7LVFKWHQQLV��7HQQLV��6FKDFK   'DPHQ�XQG�+HUUHQ 

· %RZOLQJ�XQG�.HJHOQ   'DPHQ�XQG�+HUUHQ 

· 9ROOH\EDOO�     0L[HG 

· 'UDFKHQERRW  

· 6NDW���XQG� /DXIHQ� 

 

:HU�DOV�$NWLYHU�RGHU�DOV�)DQ�QDFK�0�QVWHU�IDKUHQ�P|FKWH��VROOWH�GLH�$QPHOGXQJ�VFKQHOOVWHQV�DXVI�OOHQ�XQG�P|J�
OLFKVW�VRIRUW�DQ�'LUN�3HXFNHUW��)LQDQ]DPW�I�U�9HUNHKUVWHXHUQ�XQG�*UXQGEHVLW]��]XU�FNVHQGHQ��$FKWXQJ��/HLGHU�ZD�
UHQ�LP�-XOL�VFKRQ�YLHOH�+RWHOV�DXVJHEXFKW��'DKHU�ZLUG�GDV�+RWHO�WHXUHU�DOV�LQ�GHQ�9RUMDKUHQ� 

 

:HLWHUH�,QIRUPDWLRQHQ��  'LUN�3HXFNHUW ����������� 

 

 

3HUV|QOLFK 
 

'LUN�3HXFNHUW 
)LQDQ]DPW�I�U�9HUNHKUVWHXHUQ 

XQG�*UXQGEHVLW]�LQ�+DPEXUJ��������� 

 

I�U�GDV�����'HXWVFKODQGWXUQLHU�GHU�)LQDQ]lPWHU�LQ�0�QVWHU�YRP�����-������������ 

,FK�QHKPH�WHLO�EHLP  ���� )X�EDOO   ���� 6FKDFK 

    ���� 7HQQLV    ���� 7LVFKWHQQLV 

    ����� 6NDW ������������.HJHOQ ���� %RZOLQJ 

�������������������   ���� 'UDFKHQERRWUHQQHQ  ���� 9ROOH\EDOO 

 ������   ���� /DXIHQ RGHU�DOV ���� )DQ 

 

1DPH��     9RUQDPH�� 

 

*HE�-'DWXP��   'LHQVWVWHOOH�)$��   7HO� 

 

,FK�RUJDQLVLHUH�)DKUW�XQG���RGHU�+RWHO�VHOEHU    ���� 

 

,FK�P|FKWH�JHPHLQVDP�PLW�P|JOLFKVW�DOOHQ�7HLOQHKPHUQ�QDFK�0�QVWHU�IDKUHQ ���� 

,FK�P|FKWH�P|JOLFKVW�LP�VHOEHQ�+RWHO�XQWHUJHEUDFKW�ZHUGHQ    ���� 

6RQVWLJHV� 

 

+DPEXUJ��GHQ    8QWHUVFKULIW�� 
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��-�%H]�JHNRQWR� 
GHU�Ä%HVWHQ�%DQN³ð 

��������-HW]W 

�������(XUR� 
6WDUWJXWKDEHQ
� 

�������VLFKHUQ 


�)�U�GEE-0LWJOLHGHU�XQG�LKUH�$QJHK|ULJHQ��9RUDXVVHW]XQJ��(U|IIQXQJ 
�����%H]�JHNRQWR��*HQRVVHQVFKDIWVDQWHLO�YRQ����–�(XUR�0LWJOLHG 
 

ð���9RUDXVVHW]XQJ��%H]�JHNRQWR�PLW�2QOLQH-hEHUZHLVXQJHQ� 
�����*HQRVVHQVFKDIWVDQWHLO�YRQ����–�(XUR�0LWJOLHG� 

%XQGHVZHLW�NRVWHQIUHL�*HOG�DEKHEHQ�DQ� 
DOOHQ�*HOGDXWRPDWHQ�GHU�%%%DQN�XQG� 
XQVHUHU�&DVK3RRO-3DUWQHU 
 
(LQIDFKHU�.RQWRZHFKVHO�–�LQ�QXU���0LQXWHQ 

$XVJH]HLFKQHWH�XQG�]HUWLIL]LHUWH�%HUDWXQJ 
LP�$EJOHLFK�PLW�GHU�',1�63(&������ 
 
GEE-9RUWHLO�����–�(XUR�6WDUWJXWKDEHQ
 

-HW]W�LQIRUPLHUHQ� 
%%%DQN�H* 

*ORFNHQJLH�HUZDOO����������+DPEXUJ 

7HOHIRQ������������������ 

(-0DLO��LQIR#EEEDQN�GH 
'LH�%DQN�I�U�%HDPWH 

XQG�GHQ�|IIHQWOLFKHQ�'LHQVW 
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'67*�-�)UDXHQYHUWUHWXQJ 

 

=XP�]ZHLWHQ�0DO�LQ�GLHVHP�-DKU�IDQG�GLH�+DXSWYHUVDPPOXQJ�GHU�'67*�%XQGHVIUDXHQYHUWUHWXQJ�
VWDWW��GLHVPDO�LQ�.|QLJVZLQWHU�LP�GEE�IRUXP�VLHEHQJHELUJH�YRP��������ELV�������������'LH�QHXH�
9RUVLW]HQGH�GHU�'67*-)UDXHQYHUWUHWXQJ�+DPEXUJ�$QMD�5RVHQGDKO�QDKP�DQ�GLHVHU�6LW]XQJ�WHLO� 

(V�IDQG�ZLHGHU�HLQ�UHJHU�$XVWDXVFK�GHU�'67*�/DQGHVYHUWUHWHULQQHQ�VWDWW� 

'HU�6FKZHUSXQNW�OLHJW�LQ�DOOHQ�%XQGHVOlQGHUQ�EHL�GHU�7HOHDUEHLW�RGHU�DXFK�GHP�+RPH�2IILFH��
DEHU�DXFK�7KHPHQ�ZLH�GLH�%HWUHXXQJ�YRQ�$QJHK|ULJHQ�RGHU�GHU�$XIVWLHJ�YRP�PLWWOHUHQ�LQ�GHQ�
JHKREHQHQ�'LHQVW�QHKPHQ�LPPHU�PHKU�DQ�%HGHXWXQJ�]X� 

'HU�'67*�%XQGHVYRUVLW]HQGH�7KRPDV�(LJHQWKDOHU�ZDU�DXFK�YRU�2UW�XQG�EHULFKWHWH��EHU�
Ä$NWXHOOHV�DXV�%HUOLQ³� 

$P�������JDE�HV�GDQQ�QRFK�HLQHQ�9RUWUDJ��EHU�GLH�Ä6HOEVWRUJDQLVDWLRQ�LP�GLJLWDOHQ�:DQGHO³�YRQ�
+HUUQ�+HOPXW�3DXOV�XQG�GDPLW�HQGHWH�GLHVH�VHKU�VSDQQHQGH�XQG�LQIRUPDWLYH�6LW]XQJ� 

'67*�-�7DULINRPPLVVLRQ 

 
:LH�EHUHLWV�LP�%HLWUDJ�]X�GHQ�7DULIYHUKDQGOXQJHQ�]XU�:HLWHUHQWZLFNOXQJ�GHU�(QWJHOWRUGQXQJ�LP�
/lQGHUEHUHLFK�LQ�GHU�2NWREHUDXVJDEH�GHV�'67*�0DJD]LQV�PLWJHWHLOW��ZXUGHQ�GLH�9HUKDQGOXQ�
JHQ�PLW�GHU�7'/�LQ�GHU�]HQWUDOHQ�$UEHLWVJUXSSH�XQWHU�GHU�%HWHLOLJXQJ�YRQ�.DUO-+HLQ]�/HYHUNXV�
DP�����2NWREHU�����XQG����1RYHPEHU������IRUWJHVHW]W��,P�HUVWHQ�7HUPLQ�ZXUGHQ�GLH�JUXQGVlW]OL�
FKHQ�JHZHUNVFKDIWOLFKHQ�)RUGHUXQJHQ�EHVSURFKHQ��'LH�7'/�OHKQWH�GLH�9HUHLQEDUXQJ�HLQHU�VWX�
IHQJOHLFKHQ�+|KHUJUXSSLHUXQJ�JHQDXVR�DE�ZLH�GLH�JHIRUGHUWH�(QW]HUUXQJ�GHU�(QWJHOWJUXSSH���
XQG�GLH�9HUHLQEDUXQJ�HLQHU�(QWJHOWJUXSSH��F��hEHU�ZHLWHUH�LQKDOWOLFKH�)RUGHUXQJHQ�]X�YHUKDQ�
GHOQ��VLHKW�VLFK�GLH�7'/�]XU]HLW�QRFK�QLFKW�LQ�GHU�/DJH��9LHOPHKU�NULWLVLHUW�GLH�7'/�YHKHPHQW�GLH�
5HFKWVSUHFKXQJ�GHV�%$*�]XP�%HJULII�GHV�HLQKHLWOLFKHQ�$UEHLWVYRUJDQJV�XQG�OHJWH�LKUHUVHLWV�HL�
QHQ�9RUVFKODJ�]X�bQGHUXQJ�GHU�3URWRNROOHUNOlUXQJ�]X����������79/�YRU��'LHVHU�9RUVFKODJ�GHU�
7'/�ZLUG�QRFK�YRU�GHQ�QlFKVWHQ�9HUKDQGOXQJVWHUPLQHQ�DP�����XQG�����1RYHPEHU�������PLW�GHQ�
0LWJOLHGHUQ�GHU��'67*�%XQGHVWDULINRPPLVVLRQ�EHVSURFKHQ� 
 
,Q�+DPEXUJ�ZHUGHQ�ZHLWHUKLQ�NRQVHTXHQW�'LHQVWSRVWHQ�RKQH�VWHXHUOLFKH�$XIJDEHQ�I�U�GHQ�7DULI�
EHUHLFK�DXVJHVFKULHEHQ��0LW�GLHVHQ�0D�QDKPHQ�VROOHQ�VWHXHUOLFK�IHUWLJ�DXVJHELOGHWH�.ROOHJHQ�
XQG�.ROOHJLQQHQ�VFKQHOOHU�LQ�GLH�9HUDQODJXQJVWHDPV�JHEUDFKW�ZHUGHQ��0LW��$XVQDKPH�YRQ�.RO�
OHJHQ���GLH�EHUHLWV�ODQJMlKULJ�QLFKW�PHKU�LQ�VWHXHUOLFKHQ�$UEHLWVEHUHLFKHQ�HLQJHVHW]W�ZXUGHQ��VR�
IHUQ�QLFKW�GRFK�GHU�HQWVSUHFKHQGH�:XQVFK�EHVWHKW��,P�+LQEOLFN�GHU�WHFKQLVFKHQ�(QWZLFNOXQJ�
XQG�GHU�DQVWHKHQGHQ�*UXQGVWHXHUUHIRUP�ZHUGHQ�$UEHLWVSOlW]H�LP�,7-%HUHLFK�EHUHLWV�YHUPHKUW�
PLW�7DULIEHVFKlIWLJWHQ�EHVHW]W�� 
 
'XUFK�GLH�HUK|KWHQ�(LQVWHOOXQJHQ�YRQ�7DULIEHVFKlIWLJWHQ�LQ�GHU�6WHXHUYHUZDOWXQJ�GDUI�GLH�3HUVR�
QDOHQWZLFNOXQJ�GLHVHU�.ROOHJHQ�QLFKW�YHUQDFKOlVVLJW�ZHUGHQ��$OV�*HZHUNVFKDIW�ZHUGHQ�ZLU�NUL�
WLVFK�YHUIROJHQ��ZHOFKH�3OlQH�GLH�'LHQVWVWHOOH�LQ�+DPEXUJ�GDI�U�KDW�RGHU�YRUVLHKW��� 



'67*�-�5XQGVFKUHLEHQ�$XVJDEH������� 

��  ������ 

 

����'HXWVFKODQGWXUQLHU�GHU�)LQDQ]lPWHU 

9RP�����$XJXVW�ELV�����6HSWHPEHU������IDQG�LQ�&KHPQLW]�GDV�����
'HXWVFKODQGWXUQLHU�GHU�)LQDQ]lPWHU�VWDWW���$XV�+DPEXUJ�QDKPHQ����
6SRUWOHULQQHQ�XQG�6SRUWOHU�VRZLH����)DQV�DP�7XUQLHU�WHLO��:LU�NRQQWHQ�
GLHVPDO�LQ�GHQ�6SRUWDUWHQ�)X�EDOO��7LVFKWHQQLV��%RZOLQJ��'UDFKHQERRW��
9ROOH\EDOO��/DXIHQ�XQG�6NDW�0DQQVFKDIWHQ�E]Z��(LQ]HOVWDUWHU�PHOGHQ���� 

 

,P�7LVFKWHQQLV-0DQQVFKDIWVZHWWEHZHUE�GHU�+HUUHQ�
NRQQWHQ�GLH�+DPEXUJHU�9HUWUHWHU�GHQ�6LHJ�HUULQJHQ�XQG�ZXUGHQ�'HXWVFKHU�
�)LQDQ]DPWV�-0HLVWHU��)�U�GLH�)6*�+DPEXUJ�VSLHOWHQ�%HUQG�6FKLOOHU��)L�
QDQ]DPW�++-+DQVD��.DUVWHQ�5HLQHFNH��)$�I�U�*UR�XQWHUQHKPHQ�XQG�-�U�
JHQ�%LDOODV��)$�I�U�6WHXHUHUKHEXQJ��,P�(LQ]HOZHWWEHZHUE��GHU�DP�6RQQ�
DEHQG�DXVJHVSLHOW�ZXUGH��NRQQWHQ�.DUVWHQ�5HLQHFNH�GHQ�GULWWHQ��-�UJHQ�
%LDOODV�GHQ�JHWHLOWHQ�I�QIWHQ�XQG�%HUQG�6FKLOOHU�GHQ�JHWHLOWHQ�QHXQWHQ�5DQJ�
EHOHJHQ� 

 

$XFK�EHLP�/DXIHQ�ZDUHQ�GLH�+DPEXUJHU�9HUWUHWHULQQHQ�XQG�9HUWUHWHU�ZLHGHU�VHKU�HUIROJUHLFK��
hEHU���NP�GHU�'DPHQ�EHOHJWH�&DUROLQH�%DOGXKQ��)$�++-(LPVE�WWHO��GHQ�]ZHLWHQ�3ODW]�XQWHU�
����7HLOQHKPHULQQHQ���0LW�GHQ�3OlW]HQ����XQG����HU]LHOWHQ�DXFK�GLH�EHLGHQ�DQGHUHQ�+DPEXUJHU�
7HLOQHKPHULQQHQ�WROOH�(UJHEQLVVH��hEHU����NP�EHOHJWH�(VWKHU�.XVFKHO�YRP�)$�++-+DUEXUJ�HL�
QHQ�KHUYRUUDJHQGHQ�����3ODW]�XQWHU����7HLOQHKPHULQQHQ��hEHU���NP�EHL�GHQ�+HUUHQ�NRQQWH�.RO�
OHJH�-RKDQQHV�6FKDXE�YRP�)$�++-(LPVE�WWHO�GHQ�GULWWHQ�3ODW]�XQWHU����7HLOQHKPHUQ�EHOHJHQ� 

 

'LH�HUIROJVYHUZ|KQWH�%RZOLQJ-'DPHQPDQQVFKDIW��&DUPHQ�/�GHNH�XQG�%LUJLW�+DUPV�YRP�)$�
++-$P�7LHUSDUN��3HWUD�%DU]�YRP�)$�I�U�*UR�XQWHUQHKPHQ�XQG�
6LJULG�:HVHORK�YRP�)$�++-2VW��NRQQWH�QLFKW�JDQ]�DQ�LKUH�(UIRO�
JH�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�DQNQ�SIHQ�XQG�EHOHJWH�DP�(QGH�
GHQ�GULWWHQ�3ODW]�YRQ����JHVWDUWHWHQ��7HDPV�PLW��EHU�����(LQ]HO�
VWDUWHULQQHQ�� 

 

,P�(LQ]HOZHWWEHZHUE�DP�6RQQDEHQG�EH�
OHJWH�6LJULG�:HVHORK�QRFK�HLQHQ�WROOHQ�VLHEWHQ�3ODW]��%HL�GHQ�GUHL�JHVWDU�
WHWHQ�+HUUHQ�E]Z��0L[HG-0DQQVFKDIWHQ�UHLFKWH�HV�QLFKW�]X�JDQ]�YRUGHUHQ�
3ODW]LHUXQJHQ��'LH�GUHL�0DQQVFKDIWHQ�EHOHJWHQ�VFKOLH�OLFK�GLH�JXWHQ�3OlW�
]H�������XQG����EHL����7HDPV�PLW��EHU�����(LQ]HOVWDUWHUQ��'LH�EHVWHQ�
3ODW]LHUXQJHQ�LQ�GHU�(LQ]HOZHUWXQJ�HUUHLFKWHQ�%HUQG�0DWWKHV�YRP�)$�++
-1RUG�PLW�5DQJ����XQG�+DQV--�UJHQ�7LH�YRP�)$�++-$OWRQD�PLW�3ODW]���� 

 

(LQPDUVFK� 

�.��5HLQHFNH��%��6FKLOOHU��
-��%LDOODV 
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����'HXWVFKODQGWXUQLHU�GHU�)LQDQ]lPWHU 

'LH�PLW�QXU�VHFKV�6SLHOHUQ����)UDXHQ�XQG���0lQQHU��–�
DOVR�RKQH�$XVZHFKVOXQJVP|JOLFKNHLW�-�DQJHWUHWHQH�
9ROOH\EDOOPDQQVFKDIW�PXVVWH�VLFK�EHL����DQJHWUHWHQHQ�
7HDPV�HUVW�LP�9LHUWHOILQDOH�JHVFKODJHQ�JHEHQ�XQG�HU�
UHLFKWH�GDPLW�HLQHQ�VHKU�JXWHQ��JHWHLOWHQ����3ODW]� 

 

$XFK�GLH�+DPEXUJHU�'UDFKHQERRWPDQQVFKDIW�NRQQWH�VLFK�JHJHQ�
�EHU�GHQ�OHW]WHQ�GUHL�-DKUHQ�VWHLJHUQ�XQG�EHOHJWH��MHZHLOV�VHKU�
NQDSS�JHVFKODJHQ��DP�(QGH�GHQ�����3ODW]�YRQ����%RRWHQ� 

 

 

)�U�GLH�+DPEXUJHU�)X�EDOOPDQQVFKDIW�OLHI�HV�LQ�GLHVHP�-DKU�
QLFKW�ZLH�HUKRIIW��1DFK�GUHL�8QHQWVFKLHGHQ�XQG�HLQHU�1LHGHU�
ODJH�LQ�GHU�9RUUXQGH�EHOHJWH�GLH�0DQQVFKDIW�QXU�GHQ����3ODW]�
LQ�LKUHU�*UXSSH�XQG�GDPLW�GLH�7URVWUXQGH��$P�(QGH�EHOHJWH�

GLH�)6*�+DPEXUJ�GHQ����3ODW]�YRQ����0DQQVFKDIWHQ� 

 

1LFKW�YHUJHVVHQ�G�UIHQ�ZLU�DXFK�GLH�+DPEXUJHU�6FKLHGVULFKWHU�7KRPDV�.ROOD�
VFKHFN��YRP�)$�I�U�9HUNHKUVWHXHUQ�XQG�*UXQGEHVLW]�XQG�)ORULDQ�:LHSHUW��YRP�)$�
++-0LWWH��GLH�DXIJUXQG�LKUHU�JXWHQ�/HLVWXQJHQ�DXFK�]XP�QlFKVWHQ�7XUQLHU�QDFK�

0�QVWHU������HLQJHODGHQ�ZXUGHQ� 

)�U�GLH�QLFKW�HUZlKQWHQ�+DPEXUJHU�7HLOQHKPHULQQHQ�XQG�
7HLOQHKPHU�]lKOWH�QLFKW�QXU�GHU�RO\PSLVFKH�*HGDQNH�Ä'DEHL�VHLQ�LVW�DOOHV³��
DOOH�6SRUWOHULQQHQ�XQG�6SRUWOHU�XQG�DXFK�GLH�XQWHUVW�W]HQGHQ�)DQV�XQG�%H�
WUHXHU�KDEHQ�LKU�%HVWHV�JHJHEHQ�XQG�LQVJHVDPW�JXWH�/HLVWXQJHQ�JH]HLJW� 

 

$XFK�ZHQQ�GLH�%HJOHLWXPVWlQGH�DXIJUXQG�GHU�9RUNRPPQLVVH�XP�GHQ�7RG�HLQHV�&KHPQLW]HUV�
XQG�GLH�DQVFKOLH�HQGHQ�'HPRQVWUDWLRQHQ�XQG�$XVVFKUHLWXQJHQ�HWZDV�QHJDWLYH�$XVZLUNXQJHQ�
DXI�GLH�9HUDQVWDOWXQJ�KDWWHQ��ZXUGH�YRQ�DOOHQ�6HLWHQ��9HUDQVWDOWHU��3ROL]HL�XQG�'67*�6DFKVHQ��
I�U�6LFKHUKHLW�JHVRUJW��'DEHL�ZDU�SRVLWLY��GDVV�VRZRKO�GLH�6SRUWVWlWWHQ�DOV�DXFK�GLH�2UWH�GHU�
$EHQGYHUDQVWDOWXQJHQ�QLFKW�LP�=HQWUXP�YRQ�&KHPQLW]�ODJHQ� 

 

'DV�QlFKVWH�'HXWVFKODQGWXUQLHU�ILQGHW�YRP�����–�����6HSWHPEHU������LQ�0�QVWHU�VWDWW� 

 

7K��.ROODVFKHFN 

)O��:LHSHUW�XQG�7K��6LHJ 
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:DV�5lXPH�PLW�:HUWVFKlW]XQJ�]X�WXQ�KDEHQ� 

 
,Q�LKUHQ�6RFLDO-0HGLD-.DQlOHQ�VWHOOW�VLFK�GLH�6WHXHUYHUZDOWXQJ�LQ�HLQHP�VHKU�SRVLWLYHQ�/LFKW�
GDU��GRUW�LVW�YRQ�WROOHQ�%HUXIVSHUVSHNWLYHQ�GLH�5HGH���1XQ�LVW�HV�PLW�0DUNHWLQJ�XQG�3XEOLF-
5HODWLRQV�VR��GDVV�QLFKW�LPPHU�DOOHV�VR�LVW��ZLH�HV�SUlVHQWLHUW�ZLUG��6R�DXFK�KLHU� 
 
6LFKHUOLFK�LVW�HV�ULFKWLJ��GDVV�GLH�6WHXHUYHUZDOWXQJ�HLQHQ�VLFKHUHQ�$UEHLWVSODW]�ELHWHW��DEHU�
DXFK�ZLUNOLFKH�3HUVSHNWLYHQ"�1XQ�VFKHLQW�HV�VR��GDVV�]XPLQGHVW�HLQH�Ä3HUVSHNWLYH³�JH|IIQHW�
ZLUG��QlPOLFK�GLH�DXI�NOHLQHUH�$UEHLWVSOlW]H��:LH�ZLU�DXV�GHQ�35-,QIRV�HUIDKUHQ��VWUHLWHQ�VLFK�
'LHQVWVWHOOH�XQG�GHU�3HUVRQDOUDW�XP�GLH�*U|�H�GHU�$UEHLWVSOlW]H��(LQH�'LVNXVVLRQ��GLH�PDQ�
DP�VDQW�ILQGHQ�N|QQWH�XQG�ZR�PDQ�UXIHQ�N|QQWH��KDEW�LKU�NHLQH�DQGHUHQ�3UREOHPH��ZHQQ�
PDQ��EHU����TP�RGHU�K|KHU�GLVNXWLHUHQ�Z�UGH��1HLQ��HV�JHKW�YLHOPHKU�GDUXP��RE�HV�GHU�
'LHQVWVWHOOH�HUODXEW�LVW��DXI�XQWHU��TP�]X�JHKHQ�� 
 
'HU�6HQDW�KDW������LQ�GHU�6HQDWVGUXFNVDFKH�����������IHVWJHOHJW��GDVV�$UEHLWVSOlW]H�PLQ�
GHVWHQV���ELV����TP�EHWUDJHQ�VROOHQ��$XFK�GLH�$UEHLWVVFKXW]ULFKWOLQLHQ��$65�����7]����,9�
XQG�'*89-,����-����7]���������VSUHFKHQ�YRQ�HLQHU�0LQGHVWJU|�H�YRQ���TP��:LU�UHGHQ�KLHU�
VRPLW��EHU�GHQ�XQWHUVWHQ�%HUHLFK�GHU�6NDOD� 
 
:HOFKHV�6LJQDO�GHU�:HUWVFKlW]XQJ�JHJHQ�EHU�LKUHQ�0LWDUEHLWHUQ�VHQGHW�HLQH�9HUZDOWXQJ�
DXV��ZHQQ�VLH�XQWHU�GLH�XQWHUVWH�*UHQ]H�GHU�6NDOD�P|FKWH��DXFK�ZHQQ�GLHV�UHFKWOLFK�YLHO�
OHLFKW�LQ�2UGQXQJ�ZlUH" 
 
1DFK�XQVHUHU�$QVLFKW�NHLQ�JXWHV��6LH��OLHEH�.ROOHJLQQHQ�XQG�.ROOHJHQ�XQG�DXFK�GLH�*HZHUN�
VFKDIWHQ�KDEHQ�LPPHU�ZLHGHU�HLQH�K|KHUH�:HUWVFKlW]XQJ�HLQJHIRUGHUW��6LH�KDEHQ�HLQ�5HFKW�
GDUDXI��LQ�HLQHP�YHUQ�QIWLJHQ�XQG�DQJHPHVVHQHQ�$UEHLWVXPIHOG�]X�DUEHLWHQ��:LH�VROO�HV�QXQ�
ZHLWHUJHKHQ"�1DFK���TP�NRPPW���TP�XQG�GDQQ�YLHOOHLFKW���TP"�:DQQ�LVW�GLH�*UHQ]H�HU�
UHLFKW��LQGHP�PDQ�NHLQHQ�3ODW]�PHKU�KDW�XP�$NWHQ�XQG�8QWHUODJHQ�]X�GHSRQLHUHQ"�8P�HV�
QRFKPDO�]X�YHUGHXWOLFKHQ��HV�JHKW�QLFKW�XP�GLH�*U|�H�GHV�6FKUHLEWLVFKHV��VRQGHUQ�XP�GLH�
*U|�H�GHV�5DXPHV�LQ�GHP�GHU�6FKUHLEWLVFK�VWHKW� 
 
:LU�IRUGHUQ�GLH�9HUZDOWXQJ�GHXWOLFK�DXI��LKU��$QVLQQHQ�DXI]XJHEHQ�XQG�HQGOLFK��EHU�DQJH�
PHVVHQH�XQG�YHUQ�QIWLJH�5DXPJU|�HQ�]X�GLVNXWLHUHQ��'HQ�6HQDWRU�UXIHQ�ZLU�JOHLFK]HLWLJ�
DXI��IDOOV�HLQH�YHUQ�QIWLJH�$XVVWDWWXQJ�DP�*HOG�VFKHLWHUQ�VROOWH��I�U�HLQH�(UK|KXQJ�GHU�0LWWHO�
]X�VRUJHQ��GDPLW�GLH�.ROOHJLQQHQ�XQG�.ROOHJHQ�LQ�HLQHU�DQJHPHVVHQHQ�XQG�YHUQ�QIWLJHQ�$U�
EHLWVDWPRVSKlUH�DUEHLWHQ�N|QQHQ� 
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%HLWULWWVHUNOlUXQJ 

'HXWVFKH�6WHXHU-*HZHUNVFKDIW 

–��/DQGHVYHUEDQG�+DPEXUJ��– 

0|QNHGDPP��� 

������+DPEXUJ 

%HLWULWWVHUNOlUXQJ 
 
,FK�P|FKWH�PLFK�GHU�'(876&+(1�67(8(5-*(:(5.6&+$)7�/DQGHVYHUEDQG�+DPEXUJ�H�9��DQVFKOLH 
 
�HQ�XQG�HUNOlUH�PHLQHQ�%HLWULWW�PLW�:LUNXQJ�]XP��«««���«««���«««««««�� 
 
9RUQDPH��««««««««««««���«�������1DPH��««««««««««««««««««««�� 
 
6WUD�H�� ««««««««««««««« 3/=��««««««�2UW��«««««««««««««� 
 
*HEXUWVGDWXP� «««���«««���««««� 
 

%HVROGXQJV-�(QWJHOWJUXSSH��««««««« 7HLO]HLW���☐��QHLQ�����☐��MD���PLW��«««��:RFKHQVWXQGHQ 

 
)LQDQ]DPW��«««««««««««««��� *HZRUEHQ�GXUFK��««««««««««««««««��� 
 
SULYDWH�H0DLO��««««««««««««�� 7HOHIRQ��««««««««««««««««««««�� 
 
'LH� DXI� GHU� 5�FNVHLWH� DEJHGUXFNWH� 'DWHQVFKXW]LQIRUPDWLRQ� GHU� '(876&+(1� 67(8(5-*(:(5.6&+$)7�
/DQGHVYHUEDQG�+DPEXUJ�H�9��KDEH�LFK�JHOHVHQ�XQG�]XU�.HQQWQLV�JHQRPPHQ� 
 
 
 
««««««««««««����������� «««���«««���««««��������««««««««««««««« 
 �������2UW�    �������'DWXP�   �������8QWHUVFKULIW� 
 
 
6(3$-/DVWVFKULIWPDQGDW 
0LW�PHLQHU�8QWHUVFKULIW�HUPlFKWLJH�LFK�GLH�'67*��GHQ�0LWJOLHGVEHLWUDJ�YLHUWHOMlKUOLFK�������������������������XQG�
��������PLWWHOV�/DVWVFKULIW� YRQ� XQWHQ� DQJHJHEHQHQ�.RQWR� HLQ]X]LHKHQ��:HQQ�PHLQ�.RQWR� GLH� HUIRUGHUOLFKH�'H�
FNXQJ�QLFKW�DXIZHLVW��EHVWHKW�VHLWHQV�GHV�NRQWRI�KUHQGHQ�,QVWLWXWV�NHLQH�9HUSIOLFKWXQJ�]XU�(LQO|VXQJ� 
 
.RQWRLQKDEHU� «««««««««««««««««��� %DQN� «««««««««««««« 
 

,%$1�����B�B�B�B���B�B�B�B���B�B�B�B���B�B�B�B���B�B�B�B���B�B ����������������%,&� B B B B B B B B B B B�B B B B B 

 

 

«««««««��««�����������������������«««���«««���«««««����������««««««««««««�« 

��������������2UW�����������������������������������������������������������'DWXP� ���������������������������������������������8QWHUVFKULIW� 
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��  ������ 

'DWHQVFKXW]LQIRUPDWLRQ�QDFK�$UW�����$EV����XQG���'6*92�GHV�'67*�/9�+DPEXUJ�H�9� 

9HUDQWZRUWOLFKH�3HUVRQ�HQ�XQG�'DWHQVFKXW]EHDXIWUDJWHU 

)�U�GLH�(LQKDOWXQJ�GHV�'DWHQVFKXW]HV�LP�5DKPHQ�GHU�QDFKIROJHQG�EHVFKULHEHQHQ�9HUDUEHLWXQJ�SHUVRQHQEH]RJHQHU�
'DWHQ�GXUFK�GHQ�'67*�/9�+DPEXUJ�H�9��LVW�GHU�/DQGHVYRUVLW]HQGH�7KRPDV�.XIIHU�YHUDQWZRUWOLFK��(U�LVW�HUUHLFKEDU�
�EHU� GLH� /DQGHVJHVFKlIWVVWHOOH� LP� 0|QNHGDPP� ���� ������ +DPEXUJ�� 7HO�� �������������� H0DLO�
7KRPDV�.XIIHU#GVWJ-KDPEXUJ�GH��=XP�'DWHQVFKXW]EHDXIWUDJWHQ�LVW�1LHOV�9RJHO�EHVWHOOW�ZRUGHQ��(U�LVW�HUUHLFKEDU�
�EHU�GLH�/DQGHVJHVFKlIWVVWHOOH�LP�0|QNHGDPP�����������+DPEXUJ��7HO����������������H0DLO�1LHOV�9RJHO#GVWJ-
KDPEXUJ�GH� 

 
,QKDOW��=ZHFN�XQG�5HFKWVJUXQGODJH�GHU�'DWHQYHUDUEHLWXQJ 

=XU�VDW]XQJVJHPl�HQ�'XUFKI�KUXQJ�GHU�0LWJOLHGVFKDIW�HUIDVVW�GHU�'67*�/9�+DPEXUJ�H�9��QDFK�$UW����$EV����E��
'6*92�YRQ�MHGHP�0LWJOLHG�GLH�DXI�GHU�9RUGHUVHLWH�HUKREHQHQ�'DWHQ�XQG�YHUDUEHLWHW�GLHVH�SHUVRQHQEH]RJHQHQ�'D�
WHQ�LQ�GHP�JHZHUNVFKDIWVHLJHQHQ�('9-6\VWHP��-HGHP�0LWJOLHG�ZLUG�GDEHL�HLQH�0LWJOLHGVQXPPHU�]XJHRUGQHW��'LH�
SHUVRQHQEH]RJHQHQ� 'DWHQ� ZHUGHQ� GDEHL� GXUFK� JHHLJQHWH� WHFKQLVFKH� XQG� RUJDQLVDWRULVFKH� 0D�QDKPHQ� YRU� GHU�
.HQQWQLVQDKPH�'ULWWHU�JHVFK�W]W� 

 
hEHUPLWWOXQJ�GHU�'DWHQ�DQ�'DFKYHUElQGH 

'HU�'67*�/9�+DPEXUJ�H�9��LVW�0LWJOLHG�GHU�'HXWVFKHQ�6WHXHU-*HZHUNVFKDIW�VRZLH�GHV�GEE�EHDPWHQEXQG�XQG�WDUL�
IXQLRQ��1HX�HLQJHWUHWHQH�0LWJOLHGHU�ZHUGHQ�PLW�9RU-�XQG�1DFKQDPHQ�DQ�GLHVH�'DFKYHUElQGH�PLWJHWHLOW��%HL�0LW�
JOLHGHUQ�PLW�EHVRQGHUHQ�$XIJDEHQ��]�%��9RUVLW]HQGH�XQG�)XQNWLRQVWUlJHU��ZHUGHQ�]XVlW]OLFK�GLH�%H]HLFKQXQJ�LKUHU�
JHZHUNVFKDIWOLFKHQ�)XQNWLRQ�XQG�LKUH�.RQWDNWGDWHQ�PLWJHWHLOW�� 

 
9HU|IIHQWOLFKXQJ�YRQ�0LWJOLHGVGDWHQ�XQG�JHZHUNVFKDIWVLQWHUQH�:HLWHUJDEH 

'LH�/DQGHVOHLWXQJ�PDFKW� EHVRQGHUH�(UHLJQLVVH� GHU� JHZHUNVFKDIWOLFKHQ�$UEHLW�� LQVEHVRQGHUH�9HUDQVWDOWXQJHQ��(K�
UXQJHQ�XQG�)HLHUOLFKNHLWHQ�DQ�GHQ�VFKZDU]HQ�%UHWWHUQ�GHU�*HZHUNVFKDIW�LQ�GHQ�'LHQVWVWHOOHQ�LP�%HUHLFK�GHU�6WHXHU�
YHUZDOWXQJ�GHU�)UHLHQ�XQG�+DQVHVWDGW�+DPEXUJ�VRZLH�LQ�GHQ�0LWJOLHGV]HLWVFKULIWHQ�Ä'67*�PDJD]LQ³�XQG�LP�5XQG�
VFKUHLEHQ� GHV�'67*�/9�+DPEXUJ� H�9� VRZLH� GHQ�1HZVOHWWHUQ� GHU�'67*�+DPEXUJ� DXI� GHU�:HEVHLWH�ZZZ�GVWJ-
KDPEXUJ�GH�XQG�DXI�GHU�)DFHERRNVHLWH�GHU�*HZHUNVFKDIW�EHNDQQW��'DEHL�N|QQHQ�SHUVRQHQEH]RJHQH�0LWJOLHGHUGDWHQ��
LQVEHVRQGHUH� GHU� YROOH�1DPH�� YHU|IIHQWOLFKW�ZHUGHQ��0LWJOLHGHUYHU]HLFKQLVVH�ZHUGHQ�� DXFK� DXV]XJVZHLVH�� QXU� DQ�
9RUVLW]HQGH�XQG�VRQVWLJH�)XQNWLRQVWUlJHU�DXVJHKlQGLJW��GHUHQ�EHVRQGHUH�)XQNWLRQ�GLH�.HQQWQLV�GHU�0LWJOLHGHUGDWHQ�
HUIRUGHUW��0DFKW�HLQ�0LWJOLHG�JHOWHQG��GDVV�HU�GLH�0LWJOLHGHUOLVWH�]XU�:DKUQHKPXQJ�VHLQHU�VDW]XQJVPl�LJHQ�5HFKWH�
EHQ|WLJW��KlQGLJW�GLH�/DQGHVOHLWXQJ�GLH�/LVWH�QXU�JHJHQ�GLH�VFKULIWOLFKH�9HUVLFKHUXQJ�DXV��GDVV�GLH�$GUHVVHQ�QLFKW�]X�
DQGHUHQ�=ZHFNHQ�YHUZHQGHW�ZHUGHQ� 

 
'DXHU�GHU�6SHLFKHUXQJ 

%HL�%HHQGLJXQJ�GHU�0LWJOLHGVFKDIW�ZHUGHQ�QLFKW�OlQJHU�EHQ|WLJWH�SHUVRQHQEH]RJHQH�'DWHQ�GHV�0LWJOLHGV��YRUEHKDOW�
OLFK�JHVHW]OLFKHU�$XIEHZDKUXQJVSIOLFKWHQ��JHO|VFKW��,VW�GLH�$XIEHZDKUXQJ�GHU�SHUVRQHQEH]RJHQHQ�'DWHQ�GHV�HKHPD�
OLJHQ�0LWJOLHGV�JHVHW]OLFK�YRUJHVFKULHEHQ��WULWW�DQ�GLH�6WHOOH�GHU�/|VFKXQJ�HLQH�6SHUUH� 

 
5HFKWH�GHV�0LWJOLHGV 

'DV�0LWJOLHG�KDW�JHJHQ�EHU�GHU�GHP�9HUDQWZRUWOLFKHQ�MHGHU]HLW�GDV�5HFKW� 

 
D� $XVNXQIW��EHU�GLH�JHVSHLFKHUWHQ�SHUVRQHQEH]RJHQHQ�'DWHQ�]X�YHUODQJHQ��$UW�����'6*92��� 

E� GLH� XQYHU]�JOLFKH� %HULFKWLJXQJ� XQULFKWLJ� JHVSHLFKHUWHU� SHUVRQHQEH]RJHQHU� 'DWHQ� ]X� YHUODQJHQ�������������������
�$UW�����'6*92� 

F� XQG�GLH�XQYHU]�JOLFKH�/|VFKXQJ�YRQ�QLFKW�PHKU�EHQ|WLJWHQ�SHUV|QOLFKHQ�'DWHQ�]X�YHUODQJHQ�E]Z��GLH�6SHU�
UXQJ�]X�YHUODQJHQ��ZHQQ�JHVHW]OLFKH�$XIEHZDKUXQJVSIOLFKWHQ�HLQH�/|VFKXQJ�YHUKLQGHUQ��$UW�����'6*92�� 

 
'DV�HLQ]HOQH�0LWJOLHG�NDQQ�JHJHQ�EHU�GHU�/DQGHVOHLWXQJ�HLQHU�9HU|IIHQWOLFKXQJ�VHLQHU�'DWHQ�MHGHU]HLW�PLW�:LUNXQJ�
I�U�GLH�=XNXQIW�ZLGHUVSUHFKHQ��,P�)DOOH�GHV�:LGHUVSUXFKHV�XQWHUEOHLEHQ�LQ�%H]XJ�DXI�GDV�ZLGHUVSUHFKHQGH�0LWJOLHG�
ZHLWHUH�9HU|IIHQWOLFKXQJHQ��3HUVRQHQEH]RJHQH�'DWHQ�GHV�ZLGHUVSUHFKHQGHQ�0LWJOLHGV�ZHUGHQ�YRQ�GHU�+RPHSDJH�
GHV�'67*�/9�+DPEXUJ�H�9��HQWIHUQW��'HU�'67*�/9�+DPEXUJ�H�9��EHQDFKULFKWLJW�GLH�REHQ�JHQDQQWHQ�'DFKYHUElQ�
GH�YRQ�GHP�:LGHUVSUXFK�GHV�0LWJOLHGV� 
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1DFKGHP�ZLU�GHQ�.ROOHJHQ�0LFKDHO�-�UJHQV�EHUHLWV�DXI�GHP�6WHXHUJHZHUNVFKDIWVWDJ������LQ�
DOOHQ�(KUHQ�VHLQHQ�ZRKOYHUGLHQWHQ�5XKHVWDQG�KDEHQ�DQWUHWHQ�ODVVHQ��ZDU�HV�MHW]W�DXFK�EHUXIOLFK�
VRZHLW��0LW�$EODXI�GHV������������WULWW�XQVHU�(KUHQYRUVLW]HQGHU�XQG�(KUHQPLWJOLHG�GHV�GEE�+DP�
EXUJ�LQ�GHQ�ZRKOYHUGLHQWHQ�5XKHVWDQG� 
 
=XP�$EVFKOXVV�EDW�0LFKDHO�YLHOH�:HJJHIlKUWHQ��)UHXQGH��.ROOHJLQQHQ�XQG�.ROOHJHQ�]X�HLQHU�$E�
VFKLHGVIHLHU�LQ�GHQ�/HR-/LSSPDQQ-6DDO��$P������������ZDU�HV�VRZHLW��9LHOH�NDPHQ�XQG�IHLHUW�
ODQJH�PLW�LKP��$XFK�GHU�6HQDWRU�'U��'UHVVHO�XQG�GLH�6WDDWUlWLQ�)UDX�/HQW]�OLHVHQ�HV�VLFK�QLFKW�
QHKPHQ�LP�I�U�VHLQ�ODQJMlKULJHV�(QJDJHPHQW�]X�GDQNHQ�XQG�VLFK�SHUV|QOLFK�YRQ�LKP�]X�YHUDE�
VFKLHGHQ� 
 
/LHEHU�0LFKDHO�ZLU�GDQNHQ�GLU�I�U�GHLQ�-DKU]HKQWH�ODQJHV�(QJDJHPHQW�I�U�GLH�.ROOHJLQQHQ�XQG�
.ROOHJHQ�LQ�GHU�+DPEXUJHU�6WHXHUYHUZDOWXQJ��'X�ZDUVW�DXI�YLHOHQ�3RVLWLRQHQ�WlWLJ�XQG�YLHOHV�LQ�
HUOHEW��:LU�GDQNHQ�DXFK�GHLQHU�)UDX�$QJHOLND�UHFKW�KHU]OLFK�GDI�U��GDVV�VLH�GLU�GHQ�5�FNHQ�IUHL�
JHKDOWHQ�KDW��1XQ�KRIIHQ�ZLU��GDVV�LKU�]XVDPPHQ�HLQHQ�QHXHQ�XQG�VFK|QHQ�/HEHQVDEVFKQLWW�JH�
QLH�HQ�N|QQW��:DV�DXFK�LPPHU�LKU�HXFK�I�U�GLHVH�=HLW�YRUJHQRPPHQ�KDEW�VROO�HXFK�JO�FNHQ� 
 
 

8QG�]XP�6FKOX��-�7VFK�VV�0LFKDHO 

6HQ��$QGUHDV�'UHVVHO��0LFKDHO�-�UJHQV��5XGROI�.O�YHU��65�%HWWLQD�/HQW]��-DQ�$VPXVVHQ��7KRPDV�.XIIHU 
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0LWJOLHGHUGDWHQ 

9HUDQWZRUWOLFK�I�U�GHQ�,QKDOW��7KRPDV�.XIIHU 

:LU�VHW]HQ�XQV�HLQ�I�U� 

· $QJHPHVVHQH�XQG�JHUHFKWH�%HVROGXQJ�XQG�
7DULIO|KQH�I�U�DOOH�%HVFKlIWLJWHQ 

· 6LFKHUXQJ�GHU�$OWHUVYHUVRUJXQJ 

· *HVXQGKHLWVI|UGHUXQJ 

· $XIJDEHQJHUHFKWH�3HUVRQDODXVVWDWWXQJ 

· 2SWLPDOH�$UEHLWVEHGLQJXQJHQ�PLW�PRGHUQHU�
$XVVWDWWXQJ�LQ�7HFKQLN�XQG�$UEHLWVPLWWHOQ 

· 9HUEHVVHUXQJ�GHU�$XVELOGXQJ�XQG����������
hEHUQDKPH�GHU�1DFKZXFKVNUlIWH 

· 9HUEHVVHUXQJ�GHU�$XIVWLHJVFKDQFHQ 

· .RQWLQXLHUOLFKH�$XV-�XQG�)RUWELOGXQJ 

· 6WHXHUJHUHFKWLJNHLW�XQG�-YHUHLQIDFKXQJ 

/LHEH�.ROOHJLQQHQ�XQG�.ROOHJHQ� 
 
%HL�MHGHP�YRQ�XQV�NRPPW�HV�PDO�YRU��GDVV�ZLU�HWZDV�YHUJHVVHQ�RGHU�QLFKW�]HLWQDK�DXI�GHP�
=HWWHO� KDWWHQ�� 'LHV� JLOW� LQVEHVRQGHUH� DXFK� I�U� 0LWWHLOXQJHQ� ZLH� HLQHQ�:RKQXQJVZHFKVHO���
RGHU�GLH�bQGHUXQJ�GHU�%DQNYHUELQGXQJ� 
 
0LW�GLHVHP�5XQGVFKUHLEHQ�P|FKWHQ�ZLU�GDKHU�DQ�IROJHQGHV�HULQQHUQ� 
�-�+DW�VLFK�GLH�%DQNYHUELQGXQJ�I�U�GHQ�(LQ]XJ�JHlQGHUW" 
�-�%LQ�LFK�XPJH]RJHQ" 
�-�%LQ�LFK�EHI|UGHUW�ZRUGHQ" 
�-�+DW�VLFK�PHLQH�7HLO]HLW�JHlQGHUW�RGHU�DUEHLWH�LFK�ZLHGHU�9ROO]HLW" 
�-�$UEHLWH�LFK�QXQ�LQ�7HLO]HLW" 
 
%LWWH�GHQNHQ�6LH�EHL�GLHVHQ�)UDJHQ�DXFK�DQ� LKUH�'67*��GHQ�ZLU� VLQG�DEKlQJLJ�YRQ� ,KUHQ�
0LWWHLOXQJHQ��'DKHU�WHLOHQ�6LH�HQWZHGHU�GHU�*HVFKlIWVVWHOOH��.RQWDNWGDWHQ�V�R���RGHU�LKUHP�
2UWVYHUEDQG�GLH�9HUlQGHUXQJHQ�PLW���%HL�7HLO]HLW�UHLFKHQ�6LH�ELWWH�DXFK�LPPHU�GLH�*HQHKPL�
JXQJ�GHU�)LQDQ]EHK|UGH�EHL� 
 
)�U�.ROOHJLQQHQ�XQG�.ROOHJHQ�GLH�LQ�GHQ�5XKHVWDQG�JHKHQ�QRFK�GHU�+LQZHLV��DXI�GLH�0|J�
OLFKNHLW�GHU�%HLWUDJVUHGX]LHUXQJ��ZHQQ� LKUH�3HQVLRQHQ��DXIJUXQG�YRQ�7HLO]HLW�HWF��QLHGULJHU�
LVW��'LHV�JHVFKLHKW�MHGRFK�QXU�DXI�$QWUDJ��'HP�$QWUDJ�LVW�GLH�0LWWHLOXQJ��EHU�GLH�)HVWVHW]XQJ�
GHU�9HUVRUJXQJVEH]�JH�EHL]XI�JHQ� 

'67*�–�GLH�HLQ]LJH�
)DFKJHZHUNVFKDIW�GHU�
)LQDQ]YHUZDOWXQJ� 

7HOHIRQ�������������������� 
)D[����������������� 
(-0DLO��EXHUR#GVWJ-KDPEXUJ�GH 

'67*�/DQGHVYHUEDQG�+DPEXUJ 
0|QNHGDPP��� 
������+DPEXUJ 

6LH�ILQGHQ�XQV�DXFK�LP�:HE� 

ZZZ�GVWJ-KDPEXUJ�GH 


