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+HUEVW�'LVWULNVYHUVDPPOXQJ�
�
$P�6DPVWDJ��GHP����2NWREHU������IDQG�LQ�1RUWRUI�GLH�
+HUEVWGLVWULNVWVYHUVDPPOXQJ�VWDWW��6FKRQ�JHJHQ����8KU��DOVR�]XP�
.O|QVFKQDFN�YRU�GHU�'LVWULNWVYHUVDPPOXQJ�ZDUHQ�]DKOUHLFKH�)XQNDPDWHXUH�
DQZHVHQG��(V�ZXUGH�LQ�ORFNHUHU�$WPRVSKlUH��EHU�YLHOH�GHQ�$PDWHXUIXQN�
EHWUHIIHQGH�7KHPHQ�JHVSURFKHQ��'HU�9HUVDPPOXQJVUDXP�I�OOWH�VLFK�]XVHKHQV�
XQG�XP�������8KU�EHJDQQ�GDQQ�GLH�'LVWULNWVYHUVDPPOXQJ�PLW�LKUHP�
RIIL]LHOOHQ�7HLO��
+RUWVW��'-�)&��EHJU��WH�DOOH�HUVFKLHQHQ�299V��GHUHQ�6WHOOYHUWUHWHU�E]Z�
GHUHQ�%HDXIWUDJWH�VRZLH�GLH�HUVFKLHQHQ�*lVWH��
=XU�)�KUXQJ�GHV�9HUVDPPOXQJVSURWRNROOV�KDWWH�VLFK�3HWHU��')�/1)��
EHUHLWHUNOlUW�XQG�ZXUGH�YRQ�GHU�9HUVDPPOXQJ�HQWVSUHFKHQG�EHDXIWUDJW��
0LW�GHU�$QZHVHQKHLW�YRQ����GHU����RUWVYHUElQGH�LP'LVWULNW�0�ZDU�GLH�
'LVWULNWVYHUVDPPOXQJ�EHVFKOX�IlKLJ��=XGHP�ZDUHQ����*lVWH�DQZHVHQG��
(V�JDE�NHLQH�bQGHUXQJVZ�QVFKH�]XU�7DJHVRUGQXQJ��$QVFKOLH�HQG�EHJU��WH�DXFK�
3HWHU�:ROI��'-�/1��DOV�%XQGHVYRUVWDQGVPLWJOLHG�GHV�'$5&�GLH�$QZHVHQGHQ��
'DQDFK�VSUDFK�)HOLFLWDV��'/�;%%��DQ�*HUWXG��'.�/4��HLQHQ�EHVRQGHUHQ�'DQN�
I�U�GLH�8QWHUVW�W]XQJ�LKUHV�0DQQHV�+RUVW�DXV�XQG��EHUUHLFKWH�HLQHQ�
%OXPHQVWUDX���
1DFK�HLQHP�NXU]HQ�5�FNEOLFN�YRQ�.DUO�+HLQ]��HLQHP�IU�KHUHQ�
'LVWULNWVYRUVLW]HQGHQ�ZXUGH�GDQQ�ZLHGHU�]XU�7DJHVRUGQXQJ�]XU�FNJHNHKUW��,Q�
HLQHU�*HGHQNPLQXWH�ZXUGH�GHQ�)XQNDPDWHXUHQ�JHGDFW��GLH�LP�YHUJDQJHQHQ�
=HLWUDXP�I�U�LPPHU�GDV�0LNURIRQ�E]Z�GLH�7DVWH�DXV�GHU�+DQG�JHOHJW�KDEHQ��
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:HLWHUKLQ�ZXUGHQ�DXI�GHU�'LVWULNWVYHUVDPPOXQJ�X�D��'.�=(��'&�4%�XQG�')�/$�
I�U����MlKULJH�0LWJOLHGVFKDIW�LP�'$5&�JHHKUW��(EHQVR�HUKLHOWHQ�PHKUHUH�
2UWVYHUElQGH�8UNXQGHQ�I�U�GLH�7HLOQDKPH�DQ�:HWWEHZHUEHQ��
$OV�7HLO�GHV�%HULFKWHV�GHV�'LVWULNWVYRUVLW]HQGHQ�+RUVW�'-�)&�ZXUGHQ�DOOHQ�
299V�E]Z�GHUHQ�6WHOOYHUWUHWHUQ�RGHU�%HDXIWUDJWHQ�HLQH�0DSSH�PLW�DNWXHOOHQ�
,QIRUPDWLRQHQ��9HURUGQXQJHQ�XQG�*HVHW]HQ�VRZLH�ZHLWHUHQ�+DQGUHLFKXQJHQ�
�EHUJHEHQ��(V�ZXUGH�HLQ�5�FNEOLFN��EHU�GLH�$NWLYLWlWHQ�LP�'LVWULNW�E]Z�GLH�
7lWLJNHLWHQ�GHV�'LVWULNWVYRUVWDQGV�VHLW�GHU�)U�KMDKUVGLVWULNWVYHUVDPPOXQJ�
JHJHEHQ��GDUXQWHU�EHLVSLHOVZHLVH�GDV�6FKOHVZLJ�+ROVWHLQ�7UHIIHQ�GHU�
)XQNDPDWHXUH�LQ�(FNHUQI|UGH��GHU�6'5�9RUWUDJ��PHKUHUH�)HULHQSD��$NWLRQHQ��
GDV�'HXWVFK�GlQLVFKH�3ILQJVWWUHIIHQ�PLW���P�3HLOZHWWEHZHUE�XQG�DOV�
JU|�HUHV�(YHQW�GLH�)X�EDOO�:0�$NWLRQ��
(V�IROJWH�HLQ�%OLFN�DXI�GLH�0LWJOLHGHUVWDWLVWLN�XQG�GLH�GDUDXV�
DEJHOHLWHWHQ�7HQGHQ]HQ��+RUVW�ZLHV�QRFK�HLQPDO�DXI�GLH�HUZHLWHUWHQ�
%HIXJQLVVH�I�U�GLH�.ODVVH�$�5XI]HLFKHQLQKDEHU�KLQ�XQG�HULQQHUWH�QRFK�PDO�
GUDQ��GDV�PDQ�VLFK�LQ�GHQ�2UWVYHUElQGHQ�VFKRQ�PDO�*HGDQNHQ�PDFKHQ�P|JH�
�EHU�GLH�]XN�QIWLJH�=XVDPPHQVHW]XQJ�GHV�'LVWULNWVYRUVWDQGHV��$XFK�GHU�
VWHOOYHUWUHWHQGH�'LVWULNWVYRUVLW]HQGH�*HUG�'.�+'�HULQQHUWH�GDUDQ��GDV�DXFK�
I�U�VHLQHQ�3RVWHQ�HLQ�1DFKIROJHU�JHEUDXFKW�ZHUGH��
9RQ�VHLWHQ�GHV�.DVVHQZDUWHV�JDE�HV�'DQNHVZRUWH�I�U�GLH�HLQJHJDQJHQHQ�
5HODLVVSHQGHQ��HV�IROJWH�DEHU�DXFK�JOHLFK�GLH�(ULQQHUXQJ�GDUDQ��GDV�
ZHLWHUKLQ�6SHQGHQ�I�U�GHQ�5HODLVEHWULHE�EHQ|WLJW�ZHUGHQ��
'HU�(09�5HIHUHQW�+HLQ]��'/�/%��EHULFKWHWH��GDV�LP�YHUJDQJHQH�KDOEHQ�-DKU�
NHLQH�$QIUDJHQ�EH]�JOLFK�GHU�9HUPHVVXQJ�YRQ�$PDWHXUIXQNDQODJHQ�JHPl��%(0)9�
HUIROJWHQ��OHGLJOLFK�HLQLJH�%HUDWXQJHQ�DQOl�OLFK�YRQ�'$5&�9HUDQVWDOWXQJHQ��
(U�HULQQHUWH�HEHQIDOOV�GDUDQ��GDV�GLH�LQ�GHQ�YHUWHLOWHQ�0DSSHQ�OLHJHQGHQ�
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,QIRUPDWLRQHQ�DXI�GHU�29�$EHQGHQ�]XU�,QIRUPDWLRQ�JHQXW]W�ZHUGHQ�VROOWHQ��
'DV�)HOGVWlUNHPH�JHUlW�ZLUG�NXU]IULVWLJ�]XU�.DOLEULHUXQJ�QDFK�%DXQDWDO�
JHVFKLFNW�XQG�ZLUG�HUVW�QDFK�GHP����1RYHPEHU������ZLHGHU�]XU�9HUI�JXQJ�
VWHKHQ��$OOHUGLQJV�VLQG�0HVVXQJHQ�EHL�7HPSHUDWXUHQ�XQWHU�����*UDG�&HOVLXV�
DXIJUXQG�YRQ�QLFKWOLQHDUHQ�7ROHUDQ]HQ�XQ]XYHUOlVVLJ��
'HU�.DELQHWWVHQWZXUI�GHV�
(09*�%HWULHEVPLWWHO
�OLHJW�GHU]HLW�GHP�%XQGHVUDW�
YRU�XQG�VROO�DP���������HUVWPDOV�EHUDWHQ�ZHUGHQ��)�U�EHVWLPPWH�
$PDWHXUIXQNJHUlWH�VLQG�DOOHUGLQJV�LP�*HVHW]�DXVQDKPHQ�IHVWJHOHJW��
9RP�$5')�5HIHUHQWHQ�*�QWHU��'/�/%)��ZXUGH�HLQ�5�FNEOLFN��EHU�GLH�
]XU�FNOLHJHQGHQ�9HUDQVWDOWXQJHQ�JHJHEHQ�XQG�NXU]�GLH�DQVWHKHQGHQ�
9HUDQVWDOWXQJHQ�DQJHVSURFKHQ��
'DQDFK�EHULFKWHWH�5DOI��')�/:��YRP�5HIHUDW�
$XVELOGXQJ��-XJHQGDUEHLW�XQG�
:HLWHUELOGXQJ
��EHU�HLQH�OHLFKWH�$EQDKPH�GHV�,QWHUHVVH�DQ�
$PDWHXUIXQNOHKUJlQJHQ��(U�HULQQHUWH�DQ�GLH�JHlQGHUWHQ�3U�IXQJVEHGLQJXQJHQ�
I�U�GLH�$PDWHXUIXQNNODVVH�(�]XP����)HEUXDU�������(LQLJH�2UWVYHUElQGH�
I�KUHQ�LQ�GHQ�NRPPHQGHQ�0RQDWHQ�ZLHGHU�/HKUJlQJH�GXUFK��
%HUQG��'/�/$2��EHULFKWHWH��EHU�GHQ�GHU]HLWLJHQ�5HODLV�6WDWXV�LQ�6FKOHVZLJ�
+ROVWHLQ�XQG�HULQQHUWH�GDUDQ��GDV�9HUDQWZRUWOLFKH�YRQ�5HODLVIXQNVWHOOHQ�
UHFKW]HLWLJ�DQ�GLH�9HUOlQJHUXQJVDQWUlJH�GHQNHQ�VROOHQ��
%H]�JOLFK�GHU�$79�5HODLV�XQG�GHV�3DFNHW�5DGLR�1HW]HV�EHULFKWHWH�:ROIJDQJ�
�'/�)1���EHU�HLQLJH�(LQVFKUlQNXQJHQ�XQG�GLH�*U�QGH�GDI�U��=XGHP�ZLHV�HU�
DXI�GLH�5HFKWVXQVLFKHUKHLW�EH]�JOLFK�GHU�*(=�$EJDEHQ�DXI�&RPSXWHU�KLQ��GLH�
I�U�GLH�35�1HW]H�EHQ|WLJW�ZHUGHQ��'HV�ZHLWHUHQ�HUJHEHQ�VLFK�P|JOLFKHUZHLVH�
)UHTXHQ]HLQVFKUlQNXQJHQ�DXIJUXQG�GHV�*DOLOHR�6\VWHPV�DXI����FP��
$OV�5HIHUHQW�I�U�
)XQNEHWULHE
�EHULFKWHWH�+RUVW��'-�)&���EHU�GLH�
0RELOZHWWEHZHUEH�XQG�GDQNWH�GHQ�DXVULFKWHQHQ�2UWVYHUElQGHQ�I�U�GLH�JXWH�
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2UJDQLVDWLRQ��=XGHP�OHEHQ�VROFKH�:HWWEHZHUEH�YRP�0LWPDFKHQ��-H�PHKU�
7HLOQHKPHU�HLQ�:HWWEHZHUE�KDW��XPVR�LQWHUHVVDQWHU�LVW�HV�I�U�GLH�
7HLOQHKPHU�XQG�XPVR�]XIULHGHQVWHOOHQGHU�I�U�GLH�$XVULFKWHU��
*HPl��7DJHVRUGQXQJ�ZXUGH�HLQ�$QWUDJ�YRQ�HLQHP�2UWYHUEDQG�EHKDQGHOW��6RPLW�
ZLUG�GHU�29�0���
8WKODQGH
�PLW�JUR�HU�0HKUKHLW�]XP�-DKUHVHQGH�DXIJHO|VW��
'LH�7HUPLQH�I�U������ZXUGHQ��VRZHLW�P|JOLFK��IHVWJHOHJW�XQG�
EHNDQQWJHJHEHQ��GLH�IHKOHQGHQ�7HUPLQH�ZHUGHQ�HQWVSUHFKHQG�QDFKJHUHLFKW��
'LH�
'LVNXVVLRQ�DNWXHOOHU�)UDJHQ
�XQG�
DOOJHPHLQH�$XVVSUDFKH
�ZXUGHQ�VHKU�
VFKQHOO�DEJHKDNW�XQG�GLH�'LVWULNWVYHUVDPPOXQJ�HQGHWH�XP�������8KU��1DFK�
HLQHU�NXU]HQ�3DXVH�IROJWH�GHU�)DFKYRUWUDJ�
(LQ�H[SHUHPHQWHOOHU�453�7;
�YRQ�
0DQIUHG�'-�..��GHU�YRQ�HLQHU�JU|�HUHQ�%HVXFKHU]DKO�YHUIROJW�ZXUGH��
1DFK�PHKU�RGHU�ZHQLJHU�YLHOHQ�NOHLQHQ�*HVSUlFKHQ�O|VWH�VLFK�GLH�
9HUVDPPOXQJ��GLH�LQ�JHP�WOLFKHU�$WPRVSKlUH�VWDWWIDQG��DXI��
�
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,P�:HWWEHZHUE��1RUGHXWVFKHU�+|KHQWDJ��KDEHQ�
���WHLOQHKPHU�LQ�GHU�6HNWLRQ�,���P�DOOH�%HWULHEVDUWHQ�
���7HLOQHKPHU�LQ�GHU�6HNWLRQ�,,���P�)0�
�XQG�MH���7HLOQHKPHU�LQ�GHQ�6HNWLRQHQ�,,,����FP�XQG�,9��6:/�
WHLOJHQRPPHQ��
�
'DV�(UJHEQLV�ODXWHW�ZLH�IROJW��
6HNWLRQ�,��
3ODW]� 3XQNWH� &DOO�� 1DPH�� 29�
� ���� ������ '/�2%)� 8ZH� � � +����3HLQH�
� ���� ������ '2�1%6� 1RUEHUW� � 2����6FKZHOP�
� ���� ������ ''�+.� 0DWWKLDV� � (����:LQVHQ�/XKH�
� ���� ������ '2�'3-� 3DVFDO� � 2����/HQQHVWDGW�
� XQG� � � '2�'7-� 7RELDV� � 2����/HQQHVWDGW� � ���
� ��� ������ '-�;0� 8OIHUW� � (����6FKDUEHXW]� � ���
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6HNWLRQ�,,��
3ODW]� 3XQNWH� &DOO�� 1DPH�� 29�
� ��� ������ ')�/6� %HUQG� � 0����1HXP�QVWHU�
� ��� ������ '.�/4� *HUWUXG� � 0����(XWLQ�
� ��� ������ '2�=0� 0DUWLQ� � 0����1HXP�QVWHU�
� ��� ���� � ')�/=� :ROIJDQJ� � 0����1HXP�QVWHU�
� ��� ���� � '/�/&$� +DQV�-|UJ�� 0����1RUWRUI�
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6HNWLRQ�,,,��
� ��� ���� � '-�)&� +RUVW� � 0����(XWLQ�
�
6HNWLRQ�,9��
� ��� ������ '(�/0(� 0LFKDHO� � 0����%DUPVWHGW�
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,FK�KRIIH��GDVV�GLH�%HWHLOLJXQJ�LQ�GHQ�QlFKVWHQ�-DKUHQ�ZLHGHU�HWZDV�
]XQLPPW��
'LH�IOHL�LJHQ�2SHUDWRUHQ�Z�UGHQ�VLFK�EHVWLPPW�GDU�EHU�IUHXHQ��
'HU�1RUGGHXWVFKH�+|KHQWDJ�ZLUG�LQ�GHQ�DQGHUHQ�'LVWULNWHQ�LPPHU�EHNDQQWHU��
DEHU�DXV�6FKOHVZLJ�+ROVWHLQ�VLQG�OHLGHU�LPPHU�ZHQLJHU�6WDWLRQHQ�DNWLY��
$XFK�KDEHQ�(LQLJH�]X�+DXVH�DQ�GHQ�6WDWLRQHQ�JHVHVVHQ��XP�GHQ�:HWWEHZHUEHUQ�
GDV�3XQNWHVDPPHOQ�]X�HUOHLFKWHUQ��
:LU�KRIIHQ�DXFK�DXI�EHVVHUHV�:HWWHU�LP�-DKUH�������
,FK�EHGDQNH�PLFK�EHL�DOOHQ�7HLO�QHKPHQGHQ�6WDWLRQHQ��]X�+DXVH�XQG�LP�)HOGH�
I�U�GDV�(QJDJHPHQW��
�
%LV�]XP�QlFKVWHQ�1RUGGHXWVFKHQ�+|KHQWDJ�DP�����$XJXVW�������
���GH�:ROIJDQJ��'/�/(�
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(FNHUQI|UGH�DXVNOLQJW��
'D]X�VLQG�DOOH�7HQ7HQQHU�HLQJHODGHQ��
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�
$P�'RQQHUVWDJ�PRUJHQ�������8KU�LVW�OHLGHU�HLQ�&DUSRUW��LQFO��6WDOOJHElXGH�
GHP�)HXHU�]XP�2SIHU�JHIDOOHQ�
/HLGHU�ZXUGHQ�LQ�GLHVHQ�5lXPHQ�GLH��YROOVWlQGLJH�)XQNDXVU�VWXQJ��DOVR�
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7UDQVFHLYHU�JHODJHUW�XQG�DXIEHZDKUW��
�
'D�ZLU�HLQH�VHKU�DNWLYH�&OXEVWDWLRQ�VLQG�XQG�HV�JHUQH�VR�VFKQHOO�ZLH�
P|JOLFK�ZHUGHQ�ZROOHQ����
YHUVXFKH�LFK�DXI�GLHVHP�:HJH�HLQLJH�6DFKHQ�VR�VFKQHOO�ZLH�P|JOLFK�
ZLHGHU]XEHVFKDIIHQ�����
8.:�$QWHQQHQ���.:�$QWHQQHQ��6FKLHEHPDVWHQ���XVZ�
��
ELWWH�$QJHERWH�PLW�3UHLVYRUVWHOOXQJ�DQ��
'*�7*#GDUF�GH�
�
GDQNH����GH�7KRUVWHQ�
�
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0LWJOLHGHUYHUVDPPOXQJ�LQ�(VSHQDX�
�
+DOOR�OLHEH�</V�XQG�20V��
QDFKVWHKHQG�HLQ�.XU]EHULFKW�YRQ�GHU�0LWJOLHGHUYHUVDPPOXQJ�GHV�'$5&�H�9��DP�
����ELV�����2NWREHU������LQ�(VSHQDX�EHL�.DVVHO�
�
=XVDPPHQ�PLW�GHP�9RUVWDQG�XQG�GHQ�5HIHUHQWHQ�WUDI�VLFK�GHU�$PDWHXUUDW�DP�
:RFKHQHQGH�LQ�(VSHQDX��(V��ZDUHQ�DXV�DOOHQ����'LVWULNWHQ�XQG�GHP�9)'%�H�9��
GLH�9RUVLW]HQGH�Q��E]Z��GHUHQ�9HUWUHWHU�LQ��DQZHVHQG��VR�GDVV�EHL�GHQ�
YRU]XQHKPHQGHQ�$EVWLPPXQJHQ����6WLPPHQ�DEJHJHEHQ�ZHUGHQ�NRQQWHQ��GDYRQ���
DXV�XQVHUHP�'LVWULNW��KL���$P�)UHLWDJ��GHP��������LQ�GHU�=HLW�YRQ�������
ELV�������8KU��IDQG�EHUHLWV�HLQH�9RUEHVSUHFKXQJ�PLW�GHQ�DQZHVHQGHQ�'$5&�
9RUVWDQGVPLWJOLHGHUQ�XQG�GHU�*HVFKlIWVI�KUHULQ�XQVHUHV��9HUHLQV�VWDWW���
$P�6RQQDEHQG�ZXUGH�GLH�9RUEHVSUHFKXQJ�IRUWJHVHW]W�XQG�DE�������8KU�IDQG�
GLH�|IIHQWOLFKH�7DJXQJ�GHU�$UEHLWVJUXSSHQ�]XU�%HUDWXQJ�GHU�YRUOLHJHQGHQ�
$QWUlJH�VWDWW��'LH�0LWJOLHGHUYHUVDPPOXQJ�EHJDQQ�XP�������8KU�XQG�ZXUGH�DP�
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