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6LOHQW�.H\�
�
0LW�%HVW�U]XQJ�KDEHQ�ZLU�YRP�7RG�XQVHUHV�0LWJOLHGV�8OULFK�*XPSHUW��'/�95��
HUIDKUHQ��(U�ZDU�VHLW�YLHOHQ�-DKUHQ�0LWJOLHG�XQVHUHV�2UWVYHUEDQGHV�XQG�ZDU�
PLW�VHLQHP�SURIXQGHQ�:LVVHQ�XQG�VHLQHU�VHKU�RIIHQHQ�XQG�LPPHU�KXPRUYROOHQ�
$UW�HLQH�%HUHLFKHUXQJ�I�U�XQV�XQG�GHQ�$PDWHXUIXQN�LP�$OOJHPHLQHQ��%LV�
]XOHW]W�KDW�8OULFK�DNWLY�DP�29�/HEHQ�WHLOJHQRPPHQ��'LH�YRQ�LKP�PLW�YLHO�
/HLGHQVFKDIW�JHVDPPHOWHQ�KLVWRULVFKHQ�)XQNJHUlWH�KDW�HU�LQ�GHQ�YHUJDQJHQHQ�
-DKUHQ�DQOlVVOLFK�GHU�6+�7UHIIHQ�LQ�(FNHUQI|UGH�GHU�LQWHUHVVLHUWHQ�
gIIHQWOLFKNHLW�]XJlQJOLFK�JHPDFKW��QRFK�LP�6HSWHPEHU�KDW�HU�XQV�DNWLY�EHLP�
66%�)LHOGGD\�XQWHUVW�W]W��$XI�YLHOHQ�29�$EHQGHQ�KDEHQ�ZLU�VHLQHQ�
VSDQQHQGHQ�*HVFKLFKWHQ�DXV�GHP�HUI�OOWHQ�/HEHQ�HLQHV�VHHPlQQLVFKHQ�
)XQNRIIL]LHUV�JHODXVFKW��%LV�]XOHW]W�KDW�8OOL�HV�YHUVWDQGHQ��VLFK�VHLQH�
VFKZHUH�.UDQNKHLW�QLFKW�DQPHUNHQ�]X�ODVVHQ��8PVR�VFKPHU]OLFKHU�HPSILQGHQ�
ZLU�VHLQHQ�VFKQHOOHQ�7RG��
�
:LU�WUDXHUQ�PLW�VHLQHU�)DPLOLH�XQG�ZHUGHQ�LKP�HLQ�HKUHQGHV�$QGHQNHQ�
EHZDKUHQ��
�
,P�1DPHQ�DOOHU�0LWJOLHGHU�GHV�'$5&�2UWVYHUEDQGHV�(FNHUQI|UGH�
�
+ROJHU�&HJODUV��')�/*��299�
�
:LU�PDFKHQ�QXQ�HLQH�*HGHQNSDXVH�DXI�GHQ�5HODLV�XQG�)UHTXHQ]HQ��
�
>�*HGHQNSDXVH�@
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+HUEVWGLVWULNWVYHUVDPPOXQJ�DP������������
�
$P�6RQQDEHQG��GHP����1RYHPEHU�ILQGHW�GLH�+HUEVWGLVWULNWVYHUVDPPOXQJ�GHV�
'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ�VWDWW���2UW�LVW�GLH�*DVWVWlWWH�
Ã+ROVWHLQLVFKHV�+DXV¶�LQ�GHU�*UR�HQ�0�KOHQVWUD�H�LQ�������1RUWRUI��
$E�������8KU�LVW�.O|QVFKQDFNUXQGH�DQJHVDJW�XQG�DE�������8KU�EHJLQQW�GLH�
'LVWULNWVYHUVDPPOXQJ��
'LH�RIIL]LHOOH�(LQODGXQJ�PLW�GHU�7DJHRUGQXQJ�LVW�DOOHQ�2UWVYHUElQGHQ�
]ZLVFKHQ]HLWOLFK�SHU�3RVW�]XJHVDQGW�ZRUGHQ���
�
*lVWH�VLQG�]XU�'LVWULNWVYHUVDPPOXQJ�KHU]OLFK�ZLOONRPPHQ��
�
(LQHQ�9RUWUDJ�ZLUG�HV�DEHU�LP�$QVFKOX��DQ�GLH�'LVWULNWVYHUVDPPOXQJ�GLHVPDO�
OHLGHU�QLFKW�JHEHQ��*UXQG�LVW�GLH�WHUPLQOLFKH�$XVODVWXQJ�GHU�
9HUVDPPOXQJVUlXPOLFKNHLWHQ��
�
�
6+�5XQGVSUXFK�DE�VRIRUW�DXFK�DXI�'%�(.�
�
'XUFK�GLH�5HSDUDWXU�XQG�GHQ�$XVIDOO�YRQ�'%�35�ZLUG�GHU�5XQGVSUXFK�
HUVDW]ZHLVH�DXI�'0�,=+���������0+]��.RSSOXQJ�PLW�')�+++��XQG�QHX�DE�VRIRUW�
DXI�'%�(.�DXI���������0+]�DXVJHVHQGHW��:LU�ZROOHQ�GDPLW�YHUVXFKHQ�HLQH�
/�FNH�LQ�0LWWHO�+ROVWHLQ�]X�VFKOLH�HQ��
�
���+DQV�&KULVWLDQ��'%�/=�
2UJDQLVDWLRQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�
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</�7UHIIHQ�LP�'LVWULNW�(�
�
/LHEH�</V��
�
QDFK�HLQHP�GRFK�VFK|QHQ�6RPPHU�ZROOHQ�ZLU�XQV�ZLHGHU�WUHIIHQ��
,FK�ODGH�(XFK�KHU]OLFK�HLQ�DP�����1RYHPEHU������XP����8KU�
LQ�GLH�6HHPDQQVPLVVLRQ�'XFNGDOEHQ��=HOOPDQQVWUDVVH����LQ�+DPEXUJ��
:DOWHUVKRI�]XP�QlFKVWHQ�</�7UHIIHQ�GHV�'LVWULNWHV�(�]X�NRPPHQ��
�
1HEHQ�GHQ�%HULFKWHQ�GHV�OHW]WHQ�KDOEHQ�-DKUHV�HUZDUWHW�XQV�HLQ�9RUWUDJ�YRQ��
*HUG�+R\HU�'-�*(��(U�KDW�LQ�P�KHYROOHU�.OHLQDUEHLW�YLHO��EHU�</¶V�LP�
$PDWHXUIXQN�]XVDPPHQ�JHWUDJHQ��
�
6SUHFKW�GRFK�ELWWH�GLH�</V�LQ�(XUHQ�2UWVYHUElQGHQ�DQ�XQG�EULQJW�VLH�PLW��
(V�ZLUG�EHVWLPPW�HLQ�VSDQQHQGHU�1DFKPLWWDJ��
�
,FK�IUHXH�PLFK�VFKRQ��ZHQQ�ZLU�XQV�ZLHGHUVHKHQ��
�
9\���������
�
)HOLFLWDV�:ROII���'/�;%%�
</�6SUHFKHULQ�GHV�'$5&�H�9��
6WY��'LVWULNWVYRUVLW]HQGH�
XQG�</�%HDXIWUDJWH�'LVWULNW�(�
�
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����,17(55$',2�DP������������±�HLQ�5�FNEOLFN��
�
����,17(55$',2�VFKORVV�PLW�SRVLWLYHP�(QWZLFNOXQJHQ�DE�
�
1DFK�7RUHVVFKOXVV�GHU�����,17(55$',2�DP������������DXI�GHP�+DQQRYHU�
0HVVHJHOlQGH��]RJ�GHU�$XVULFKWHU�$71�H�9���$PDWHXUIXQNWUHIIHQ�
1LHGHUVDFKVHQ�H�9���HLQ�SRVLWLYHV�)D]LW���
0LW�NQDSS������%HVXFKHUQ�NDP�LQ�GLHVHP�-DKU�QDKH]X�GLH�JOHLFKH�$Q]DKO�YRQ�
,QWHUHVVHQWHQ�DXV�JDQ]�'HXWVFKODQG�XQG�GHQ�DQJUHQ]HQGHQ�(8�6WDDWHQ�QDFK�
+DQQRYHU��+LHU�HLQ�'DQN�DQ�GLH�%HVXFKHU�GHU�����,17(55$',2�LQ�+DQQRYHU���
�
6HLW�ODQJHP�ZDUHQ�DXI�GHU�,17(55$',2�ZLHGHU�HLQPDO�(UVWYRUVWHOOXQJHQ�
XQG�9HUNlXIH�YRQ�)XQNJHUlWHKHUVWHOOHUQ�]X�VHKHQ��'LH�)LUPD�',)21$�EHJDQQ��
LQ�+DQQRYHU�PLW�GHP�(XURSDYHUNDXIVVWDUW�GHV�.(1:22'�76������'LH�)LUPD�
*5(1=�ZXUGH�NXU]�YRU�GHU�0HVVH�]XP�'HXWVFKODQGLPSRUWHXU�I�U�GHQ�
FKLQHVLVFKHQ�)XQNJHUlWHKHUVWHOOHU�:28;81��'DV�QHXH�'XREDQG�+DQGIXQNJHUlW�
ZDU�GHU�5HQQHU�XQG�LQ�GHU�7RPEROD�]X�JHZLQQHQ��'LH�)LUPD�+,/%(5/,1*�I�KUWH�
GHQ�JOHLFKQDPLJHQ�+LJK�(QG�7UDQVFHLYHU�DXI�HLQHQ�*UR�VWDQG�GHP�3XEOLNXP�
YRU��*HUQ�VWHOOHQ�ZLU�DXFK�3UHPLHUHQ�YRQ�3URGXNWHQ�DQGHUHU�)LUPHQ�UXQG�XP�
GHQ�$PDWHXUIXQN�LQ�=XNXQIW�YRU���
�
'DV�)ORKPDUNWWLVFKDQJHERW�NRQQWH�DXFK�LQ�GLHVHP�-DKU�GHU�ZLHGHU�VHKU��
OHEKDIWHQ�1DFKIUDJH�JHUDGH�QRFK�JHUHFKW�ZHUGHQ��%HUHLWV�HLQH�NQDSSH��
:RFKH�]XYRU�ZDUHQ�GLH�����]XU�9HUI�JXQJ�VWHKHQGHQ�7LVFKH�YHUJHEHQ���
+LHU�NRQQWH�HLQH�EHVRQGHUH�(QWZLFNOXQJ�GHV�$QJHERWHV�YHU]HLFKQHW�ZHUGHQ��
1HEHQ�GHQ��EOLFKHQ�:DUHQ��KDEHQ�(LJHQHQWZLFNOXQJHQ�XQG�6HOEVWEDXWHLOH�
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KHUDXVJHVWRFKHQ��ZLH�$QWHQQHQ��=XVDW]JHUlWH�XQG�VSH]LHOOH�0RGLILNDWLRQHQ��
��
'LH�)DFKYRUWUlJH�]X�DNWXHOOHQ�(QWZLFNOXQJHQ�LP�+$0:(%��GHU�$06$7�'/���
GHQ�,3�1HW]ZHUNHQ�XQG�GHU�$XVELOGXQJ�]XP�)XQNDPDWHXU�ZDUHQ�JXW�ELV�
�EHUYROO�EHVXFKW��
�
'DPLW�GLH�=DKO�GHU�)XQNDPDWHXUH�LQ�'HXWVFKODQG�ZLHGHU�DQVWHLJW��
DUUDQJLHUWH�GLH�0HVVHOHLWXQJ�]XVDPPHQ�PLW�GHU�%1HW]$�DXV�%UHPHQ�XQG�
+DQQRYHU�HLQH�$PDWHXUIXQNSU�IXQJ��=ZHLGULWWHO�XQG�GDPLW�QDKH]X����
.DQGLGDWHQ�NRQQWHQ�GLH�.ULWHULHQ�I�U�HLQH�$PDWHXUIXQNJHQHKPLJXQJ�HUKDOWHQ�
RGHU�LKUH�.ODVVH�HUZHLWHUQ��'HU�M�QJVWH�7HLOQHKPHU�ZDU����XQG�GHU�lOWHVWH��
����,QVJHVDPW�EHVWHKW�XQWHU�GHQ�QRFK�QLFKW�$PDWHXUHQ�ZHLWHUKLQ�HLQH�
)RUGHUXQJ�HLQHU�(LQVWHLJHUNODVVH�PLW�$QUHL]�]X�K|KHUHQ�
$PDWHXUIXQNJHQHKPLJXQJHQ��
�
'LH�,17(55$',2�KDW�GDPLW�DXFK�LQ�GLHVHP�-DKU�ZLHGHU�(QWZLFNOXQJHQ�XQG�
,PSXOVH�DXIJHJULIIHQ�XQG�DXI�GHU�3ODWWIRUP�HLQHU�0HVVH�JHI|UGHUW��0LW�
HLQHP�%HVXFK�DOOHU�$PDWHXUIXQNPHVVHQ�XQG�QDW�UOLFK�DXFK�DXI�GHU�
,17(55$',2��WUlJW�MHGHU�7HLOQHKPHU�GD]X�EHL��
1LFKW�ZHQLJH�20¶V�XQG�</¶V�WUHIIHQ�VLFK�'/�ZHLW�LPPHU�ZLHGHU��9LHOOHLFKW�
VLQG�6LH�DXFK�EDOG�GDYRQ�EHJHLVWHUW���
�
'LH�0HVVHOHLWXQJ�GHV�$71�H�9��OlGW�DEVFKOLH�HQG�DOOH�)XQN��(OHNWURQLN��XQG�
&RPSXWHU�LQWHUHVVLHUWH�]X�XQVHUHP�-XELOlXP�GHU�����,17(55$',2�LP�NRPPHQGHQ�
-DKU�QDFK�+DQQRYHU�HLQ��'HU�7HUPLQ�LVW�VFKRQ�EHNDQQW��HV�LVW�GHU�
������������
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�
:LU�VHKHQ�XQV��,KU�,17(55$',2�7HDP��
�
��¶�2OLYHU�+lXVOHU�'+�2+�
�
$71�H�9���$PDWHXUIXQNWUHIIHQ�1LHGHUVDFKVHQ�H�9���
�
�
�
(LQHQ�VHKU�DXVI�KUOLFKHQ�,3�)HUQVHKEHULFKW�YRQ�79�+DQQRYHU�VHKHQ�6LH�
XQWHU���
�
KWWS���GH�MXVWLQ�WY�PRG��KDQQRYHUWY�
�
�
�4XHOOH��$EVFKOX��3UHVVHPLWWHLOXQJ�GHU�,QWHUUDGLR�������
�
�
�
�
�
�
�
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7UHIIHQ�GHU�5HODLV�$UEHLWVJUXSSH�,W]HKRH�
�
$P�6RQQDEHQG��GHP�����1RYHPEHU�������XP�������8KU��2UWV]HLW���WULIIW�VLFK�
GLH�5HODLV�$UEHLWVJUXSSH�,W]HKRH�LP�+HLGHNUXJ�.UHPSHUKHLGH��
�
*lVWH�VLQG�ZLOONRPPHQ��
�
%HVWH����GH�-�UJHQ�'2�-6$�
�
�
�
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1HXH�7HFKQLN�EHL�'%�;+�
�
0RLQ�]XVDPPHQ��
�
QDFK�JXW��EHU����6WXQGHQ�$UEHLW��GLH�%HUQL���'/�;%���XQG�LFK�LQ�GHQ�
1HXDXIEDX�YRQ�'%�;+����P�±����������0+]���JHVWHFNW�KDEHQ��NDQQ�VLFK�GDV�
(UJHEQLV�DEVROXW�K|UHQ�ODVVHQ��=XP�(LQVDW]�NRPPHQ���QHXH�<DHVX�)7����(�
7UDQVFHLYHU�PLW�HLQHU�QHX�SURJUDPPLHUWHQ�:;�$EODXIVWHXHUXQJ��'DV�5HODLV�
LVW�QXQ�7UlJHUJHWDVWHW�XQG�KDW�HLQH�1DFKODXI]HLW�YRQ����6HNXQGHQ��$OV�
/HLVWXQJVHQGVWXIH�NRPPW�HLQH�NRPPHU]LHOOH��P�3$�YRQ�(ULFVVRQ�]XP�(LQVDW]��
'HU�6WHXHUVHQGHU�PDFKW�FD���:�$QVWHXHUOHLVWXQJ��$XV�GHU�3$�NRPPW�GDQQ�GLH�
HUODXEWH�/HLVWXQJ��GLH�LQ�HLQH���NUHLVLJH�:HLFKH�YRQ�.DWKUHLQ�XQG�FD�����P��
����=ROONDEHO�JHVFKLFNW�ZLUG��DQ�HLQHU�3URFRP��G%�0RQREDQGDQWHQQH�DXI����P�
�EHU�*UXQG��HQGOLFK�DQ��'LH�:HLFKH�YRQ�.DWKUHLQ��ZXUGH�YRQ�)ULHGHU��'&�+)��
VR�XPJHEDXW��GDVV�ZLU�HLQH�6SHUUGlPSIXQJ�YRQ�!���G%�PLW�HLQHU�
'XUFKJDQJVGlPSIXQJ�YRQ�����G%�HUUHLFKHQ�±�DEVROXW�7RS����'LH�
$EODXIVWHXHUXQJ�ZXUGH�QDFK�GHP�'/�;%�0RQLWRULQJ�5HODLVNRSSOXQJV�3ULQ]LS�
VFKRQ�VR�YRUEHUHLWHW��GDVV�PDQ�HLQ�RGHU�QRFK�ZHLWHUH�5HODLV�PLW�'%�;+�
YHUNRSSHOQ�ÄN|QQWH³��$OOHV�LQ�DOOHP�PDFKW�GHU�1HXDXIEDX�/XVW�DXI�PHKU�XQG�
HV�LVW�QXQ�DOOHV�P|JOLFK�����
�
'HPQlFKVW�PDFKHQ�ZLU�QRFK�HWZDV�Ä)HLQWXQLQJ³��'LH��G%�XQG����P�ODQJH�
$QWHQQH�YRQ�3URFRP��ZLUG�JHJHQ�HLQH����P�ODQJH��G%�$QWHQQH�YRQ�.DWKUHLQ�
DXVJHWDXVFKW��
'LH�:HLFKH�ZLUG�GDQQ�HUQHXW�VR�DEJHVWLPPW��GDVV�DXFK�GHU�66%�(OHFWURQLFV�
9RUYHUVWlUNHU�]XP�(LQVDW]�NRPPHQ�NDQQ��RKQH�GDVV�ZLU�HLQH�:HLFKHQ�EHUQDKPH�
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KDEHQ��$XV�]HLWWHFKQLVFKHQ�*U�QGHQ��NRQQWH�LFK�EHLP�OHW]WHQ�0DO�YRU�2UW��
QLFKW�GHQ�OHW]WHQ��.LFN��DQ�(PSILQGOLFKNHLW�KHUDXVKROHQ��VRGDVV�ZLU�HLQH�
:HLFKHQ�EHUQDKPH�YRQ�FD���G%�KDEHQ��6FKOLH�OLFK�NDQQ�GDV�$EVWLPPHQ�GHU�
:HLFKH�VFKRQ�HLQPDO�����6WXQGHQ�DQGDXHUQ���
�
8QG�GDV�%HVWH�]XP�6FKOX���'HU�VW|UHQGH�%�QGHOIXQNNDQDO������ZXUGH�YRP�
1HW]EHWUHLEHU�H[WUD�I�U�XQV�DEJHVFKDOWHW�±�VRPLW�VLQG�GLH�QHUYLJHQ�
0LVFKSURGXNWH�HQGOLFK�DXV�GHU�:HOW�±�GDI�U�GDQNH�LFK�XQVHUHQ�JUR�]�JLJHQ�
0LWPLHWHUQ�DP�7XUP�LQ�+HQVWHGW�8O]EXUJ�LP�1DPHQ�DOOHU�8VHU�YRQ�'%�;+����
�
,FK�GDQNH�DXFK�DOOHQ�%HWHLOLJWHQ��YRU�DOOHP�%HUQL��'/�;%�XQG�)ULHGHU��
'&�+)��I�U�GLH�NRPSHWHQWH�8QWHUVW�W]XQJ�XQG�GHP�:LOOHQ�HWZDV�Ä1HXHV³�]X�
VFKDIIHQ�±�RKQH�(XFK�Z�UGH�HV�'%�;+�LQ�GLHVHU�)RUP�QLFKW�JHEHQ��$OOH�
WHFKQLVFKHQ�3UREOHPH�GLH�VLFK�EHL�GLHVHP�5HODLV�HUJDEHQ��ZXUGHQ�PLW�WROOHU�
)DFKNRPSHWHQ]�YRQ�XQV�DOV�7HDP�JHO|VW�±�VR�HWZDV�EUDXFKW�GHU�$PDWHXUIXQN��
ZHLO�JHQDX�GLHVH�6DFKH�XQVHU�+REE\�VR�XQYHUJOHLFKEDU�PDFKW«�9LHO�6SD��PLW�
'%�;+�LQ�+HQVWHGW�8O]EXUJ�����
�
9\����HV����GH�0DOWH�±�'+�+$0��5HODLVYHUDQWZRUWOLFKHU�YRQ�'%�;+�XQG�'%�6<�
�
�
�
'LHV�ZDU�ZLHGHU�HLQH�,QIRUPDWLRQ�GHU�5HODLVDUEHLWVJUXSSH�+DPEXUJ�H�9��
�
�hEHUPLWWHOW�YRQ�'/�;%��
�
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*UD\OLQH�';�=HLWHQ�I�U�PRUJHQ��'LHQVWDJ��GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
PRUJHQV��
7RNLR� � � � � 6RQQHQXQWHUJDQJ� ������
$XFNODQG�1HXVHHODQG�� � 6RQQHQXQWHUJDQJ� ������
1HXP�QVWHU� � � � 6RQQHQDXIJDQJ� � ������
�
� �
DEHQGV��
$XFNODQG��1HXVHHODQG� � 6RQQHQDXIJDQJ� � ������
$QFKRUDJH�� � � � 6RQQHQDXIJDQJ� � ������
-RKDQQLVEXUJ��6�G�$IULND�����6RQQHQXQWHUJDQJ� ������
+RQROXOX� � � � � 6RQQHQDXIJDQJ� � ������
1HXP�QVWHU� � � � 6RQQHQXQWHUJDQJ� ������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��
�
�
�
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7HUPLQH�LQ�.XU]IRUP�
�
'L������������29�$EHQG�EHL�0����3UHHW]��0����+HLGH���0����+HLOLJHQKDIHQ��

�XQG�0����(LGHUWDO���
0L������������29�$EHQG�EHL�0����1HXP�QVWHU���0����6FKOHVZLJ��XQG��

�0����/HQVDKQ��
'R������������29�$EHQG�EHL�0����+XVXP���0����5HQGVEXUJ����

�0����%DG�6HJHEHUJ��XQG�0����%UXQVE�WWHO��
)U������������29�$EHQG�EHL�0����6WDSHOKROP���.URSSHU�*HHVW���
�� � � � � � �XQG�0����)HKPDUQ��
6D������������+HUEVW�'LVWULNWVYHUVDPPOXQJ�LQ�1RUWRUI�
6R������������</�7UHIIHQ�'LVWULNW�(��+DPEXUJ��
0R������������29�$EHQG�EHL�0����.LHO�2VW��
�
6D������������7UHIIHQ�GHU�5HODLV�$UEHLWVJUXSSH�,W]HKRH�
�
�
�
�
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$NWXHOOH�&RQWHVWH��
�
���������������+$�453�&RQWHVW�
�
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