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/LHEH�&OXEPLWJOLHGHU�
�
1HKPHQ�ZLU�PDO�DQ��QlFKVWHV�-DKU�LP�1RYHPEHU�HUVFKHLQW�LQ�GHU�Ä6�GRVWVFKZHL]³�
IROJHQGH�NXU]H�0LWWHLOXQJ��©'HU�6&�5LHGHUQ�KDW�DQ�VHLQHU�+DXSWYHUVDPPOXQJ�
EHVFKORVVHQ��GHQ�9HUHLQ�DXI]XO|VHQ��GD�GLH�:DKO�HLQHV�9RUVWDQGHV�ZHJHQ�IHKOHQGHP�
,QWHUHVVH�VHLWHQV�GHU�0LWJOLHGHU�VFKHLWHUWH�ª�,FK�JODXEH��GLHV�Z�UGH�ZHLW�KHUXP�HLQ�
XQJOlXELJHV�.RSIVFK�WWHOQ�DXVO|VHQ��=XP�*O�FN�VLQG�ZLU�QRFK�QLFKW�VR�ZHLW��XQG�GHU�
%HWULHE�LP�6NLFOXE�OlXIW�QDFK�ZLH�YRU��$EHU�GHQQRFK�P�VVHQ�ZLU�XQV�GLHVHV�6]HQDULR�YRU�
$XJHQ�KDOWHQ��(V�LVW�DEVHKEDU��GDVV�LQQHUKDOE�GHU�QlFKVWHQ�]ZHL�-DKUH�GHU�*URVVWHLO�GHV�
9RUVWDQGHV�]XU�FNWUHWHQ�ZLUG��XP�GHQ�3ODW]�-�QJHUHQ�]X��EHUODVVHQ��,FK�P|FKWH�HXFK�DOOH�
GULQJHQG�DXIUXIHQ��VLFK�GLH�0|JOLFKNHLW�HLQHU�0LWDUEHLW�LP�9RUVWDQG�]X��EHUOHJHQ��(V�
EUDXFKW�GD]X�NHLQ�6WXGLXP�XQG�NHLQH�DXVVHURUGHQWOLFKHQ�)lKLJNHLWHQ��$XFK�GHU�
=HLWDXIZDQG�I�U�GLH�9RUVWDQGVDUEHLW�KlOW�VLFK�LQ�*UHQ]HQ��'DVV�DXVVHUGHP�GHU�3UlVLGHQW�
�EHU�NXU]�RGHU�ODQJ�DOWHUVEHGLQJW�HUVHW]W�ZHUGHQ�PXVV��LVW�KRIIHQWOLFK�DOOHQ�NODU���
1DFK�GLHVHP�HKHU�G�VWHUHQ�%OLFN�LQ�GLH�=XNXQIW�P|FKWH�LFK�GHQQRFK�DOOH�KHU]OLFK�DQ�GLH�
+9�HLQODGHQ��(EHQVR�KRIIH�LFK�I�U�DOOH��GDVV�ZLU�ZLHGHU�HLQHQ�VXSHU�:LQWHU�PLW�YLHO�6FKQHH�
HUOHEHQ�G�UIHQ��
(XHU�3UlVLGHQW�
$OH[�:HGHU�
�
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(LQODGXQJ�]XU�����+9�GHV�6&�5LHGHUQ�
)UHLWDJ������1RYHPEHU�������������8KU���
5HVWDXUDQW�+|KH��*ODUXV�
�
�
�7UDNWDQGHQ�
�
��� �$XIODJH�GHU�3UlVHQ]OLVWH�

��� �:DKO�GHU�6WLPPHQ]lKOHU�

��� �3URWRNROO�GHU�OHW]WHQ�+9��JHQHKPLJW�DQ�GHU�9RUVWDQGVVLW]XQJ�YRP�������������
�9HU|IIHQWOLFKW�LQ�GLHVHP�,QIREODWW��*HQHKPLJXQJ�GXUFK�GLH�+9�

��� �-DKUHVEHULFKWH�7RXUHQ�XQG�1RUGLVFK��LQ�GLHVHP�,QIREODWW���
�-DKUHVEHULFKW�GHV�3UlVLGHQWHQ�
�*HQHKPLJXQJ�GHU�-DKUHVEHULFKWH�

��� �-DKUHVUHFKQXQJ�XQG�5HYLVRUHQEHULFKW���������

��� �%XGJHW���������

��� �-DKUHVEHLWUDJ�

��� �0XWDWLRQHQ�

��� �:DKOHQ��(V�OLHJHQ�I�U�GLHVHV�-DKU�NHLQH�5�FNWULWWH�YRU��

����$QWUlJH�GHV�9RUVWDQGHV�
���5HJOHPHQW�&OXEPHLVWHUVFKDIW�
���8QWHUVW�W]XQJ�(PHO\�7RUD]]D�
���8QWHUVW�W]XQJ�6LOYDQ�+DXVHU��

����(KUXQJHQ�

����$OOIlOOLJHV�XQG�8PIUDJH�

�

,P�$QVFKOXVV�DQ�GLH�+9�]HLJW�:DOWHU�6W�VVL�'LDV�DXV�IU�KHUHQ�=HLWHQ�GHV�6&�5LHGHUQ��
�
'HU�6&5�RIIHULHUW�]XGHP�HLQHQ�,PELVV��
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3URWRNROO�GHU�����+DXSWYHUVDPPOXQJ���
����1RYHPEHU�������������8KU��5HVWDXUDQW�+|KH��*ODUXV�

�
���%HJU�VVXQJ�XQG�3UlVHQ]OLVWH��
'HU�3UlVLGHQW�$OH[�:HGHU�HU|IIQHW�GLH�+9�XQG�KHLVVW�GLH�0LWJOLHGHU�]XU�����+DXSW�YHUVDPPOXQJ�
KHU]OLFK�ZLOONRPPHQ��6SH]LHOO�EHJU�VVW�HU�GLH�DQZHVHQGHQ�(KUHQPLWJOLHGHU�0DUNXV�+DXVHU��.DUL�
0lFKOHU��.lWKL�0�OOHU��0DUFHO�6FKPLG��:DOWHU�6W�VVL��)ULW]�:DOFKHU��'HU�3UlVLGHQW�VHOEVW�LVW�
HEHQIDOOV�(KUHQPLWJOLHG��
6SH]LHOO�EHJU�VVW�GHU�3UlVLGHQW�GHQ�-�6�&RDFK�0DUWLQ�-DNREHU��GHU�MHZHLOV�]XJXQVWHQ�GHV�6&�
5LHGHUQ�DXI�GLH�LKP�]XVWHKHQGHQ������GHU�-�6�%HLWUlJH�YHU]LFKWHW���
=X�(KUHQ�GHU�YHUVWRUEHQHQ�0LWJOLHGHU�5XHGL�(WWHU�XQG�+HLQ]�+HHU�HUKHEHQ�VLFK�GLH�$QZHVHQGHQ�
XQG�JHGHQNHQ�LKUHU�VFKZHLJHQG���
/DXW�3UlVHQ]OLVWH�VLQG����0LWJOLHGHU�DQZHVHQG��'DV�DEVROXWH�0HKU�EHWUlJW����6WLPPHQ���
)ROJHQGH�0LWJOLHGHU�KDEHQ�VLFK�I�U�GLH�+9�HQWVFKXOGLJW��$VWULG�XQG�+DPSL�%DXPJDUWQHU��0DOLD�XQG�
5LFR�(OPHU��&DWKHULQH�(QJOHUW��-RODQGD�)DXVWHU��5ROI�)LJL��0LUHLOOH�+DXVHU��)DPLOLH�+LHUQLFNHO�
�DXVVHU�GHP�DQZHVHQGHQ�$QGUHDV���5HJLQD�+�WWHQUDXFK��5LWD�XQG�7RQL�+XJ��$QGUHD�,WHQ�%HUQROG��
3LD�.XQ]��/LVD�/�WVFKJ��&KULJHO�0�OOHU��8WD�0XJJOL��$QGUHD��/XNDV�XQG�-DQLQD�6FKLHVVHU��+DPSL�
6FKQ\GHU��+HLGL�6SLFKWLJ��6LPL�XQG�%HDW�6W�VVL��5HV�6WXFNL��(PHO\�7RUD]]D��.XUW�=ZHLIHO���
�
���:DKO�GHU�6WLPPHQ]lKOHU�
$OV�6WLPPHQ]lKOHU�ZHUGHQ�)ULW]�%HJOLQJHU�XQG�6WHIDQ�5XILEDFK�EHVWLPPW��
'HU�3UlVLGHQW�KlOW�IHVW��GDVV�GLH�(LQODGXQJ�]XU�+DXSWYHUVDPPOXQJ�XQG�GLH�7UDNWDQGHQOLVWH�
IULVWJHUHFKW�GXUFK�GDV�,1)2�%ODWW�LP�2NWREHU������YHUVFKLFNW�ZXUGHQ�XQG�HUNOlUW�GLH�+9������I�U�
HU|IIQHW��
�
���3URWRNROO�GHU�����+DXSWYHUVDPPOXQJ�E]Z��GHU�$EVWLPPXQJVUHVXOWDWH�
$Q�VHLQHU�6LW]XQJ�YRP�����$SULO������KDW�GHU�9RUVWDQG�GDV�3URWRNROO��E]Z��GLH�=XVDPPHQ�IDVVXQJ�
GHU�$EVWLPPXQJVUHVXOWDWH�JHQHKPLJW��'LH�$EVWLPPXQJVUHVXOWDWH�ZXUGHQ�LP�,QIREODWW�YRP�+HUEVW�
�����YHU|IIHQWOLFKW��GLH�9HUVDPPOXQJ�VWLPPW�GHP�3URWRNROO�LQ�GLHVHU�)RUP�HLQVWLPPLJ�]X���
�
���-DKUHVEHULFKWH��
'HU�-DKUHVEHULFKW�GHV�7RXUHQOHLWHUV�XQG�GHU�%HULFKW��EHU�GDV�*HVFKHKHQ�LP�5HVVRUW�/DQJODXI�VLQG�
LP�,QIREODWW�]XVDPPHQ�PLW�GHU�(LQODGXQJ�]XU�+9�HUVFKLHQHQ�XQG�NRQQWHQ�YRQ�GHQ�0LWJOLHGHUQ�
YRUJlQJLJ�]XU�+9�EHUHLWV�JHOHVHQ�ZHUGHQ��'LH�$QZHVHQGHQ�KDEHQ�GD]X�NHLQH�)UDJHQ��'HU�
3UlVLGHQW�YHUGDQNW�GHQ�-DKUHVEHULFKW�GHV�7RXUHQOHLWHUV�XQG�VHLQHQ�HLJHQHQ�E]JO��/DQJODXI��'LH�
EHLGHQ�%HULFKWH�ZHUGHQ�RKQH�:RUWPHOGXQJ�HLQVWLPPLJ�JHQHKPLJW���
'HU�3UlVLGHQW�JHKW�LQ�VHLQHP�-DKUHVEHULFKW�]XQlFKVW�DXI�GLH�EHVRQGHUHQ�8PVWlQGH�LQIROJH�GHU�
&RURQD�3DQGHPLH�HLQ��1DFKGHP������GLH�'XUFKI�KUXQJ�GHU�+9�LQ�3UlVHQ]�QLFKW�P|JOLFK�ZDU��
PXVV�GLH�+9�GLHVHV�-DKU�XQWHU��*�%HGLQJXQJHQ�GXUFKJHI�KUW�ZHUGHQ��,P�%HZXVVWVHLQ��GDVV�GLHV�
QLFKW�I�U�DOOH�&OXEPLWJOLHGHU�HUIUHXOLFK�LVW��LVW�HV�GHQQRFK�ZLFKWLJ��GDVV�VR�HUVWPDOV�ZLHGHU�HLQ�
7UHIIHQ�LP�RIIL]LHOOHQ�5DKPHQ�P|JOLFK�LVW��
'HU�3UlVLGHQW�EOLFNW�]XU�FN�DXI�GDV�9HUHLQVMDKU�PLW�FRURQDEHGLQJWHQ�(LQVFKUlQNXQJHQ�DEHU�DXFK�
VSRUWOLFKHQ�+|KHQSXQNWHQ�ZLH�GHP�60�7LWHO�YRQ�(PHO\�7RUD]]D�LP�6NLVSULQJHQ��GHP����5DQJ�YRQ�
0DOLD�(OPHU�DQ�GHU�60��GHU�4XDOLILNDWLRQ�YRQ�/\GLD�+LHUQLFNHO�I�U�GDV�6WDIIHOUHQQHQ�DQ�GHU�:0�
���5DQJ���'LH�JXWHQ�/HLVWXQJHQ�WlXVFKHQ��EHU�GHQ�IHKOHQGHQ�1DFKZXFKV�PLW�QXU���-2�0LWJOLHGHUQ�
KLQZHJ��'HU�6NLWRXUHQ�NRQQWHQ�LQ��HU�*UXSSHQ�FRURQDNRQIRUP�GXUFKJHI�KUW�ZHUGHQ��'LH�
7RXUHQJUXSSH�YHU]HLFKQHW�HUIUHXOLFK�YLHOH�1HX]XJlQJH��'LH�6RPPHUWRXU�ZXUGH�YRQ�0DUNXV�
+DXVHU�DOV�%LNHWRXU�GXUFKJHI�KUW��%HLP�$UEHLWVWDJ�ZDU�GLH�%HWHLOLJXQJ�JHULQJ��ZHVKDOE�GHU�
3UlVLGHQW�HUQHXW�HLQHQ�$SSHOO�DQ�GLH�0LWJOLHGHU�ULFKWHW���
'HU�3UlVLGHQW�GDQNW�LQ�VHLQHP�%HULFKW�GHQ�6SRQVRUHQ�GHV�6&�5LHGHUQ�QDPHQWOLFK�GLH�*ODUQHU�
5HJLRQDOEDQN��%HUQROG��6W|FNOL��/LQWK�67=��'HQHFNH�/HX]LQJHU�$*�VRZLH�GHQ�YLHOHQ�ZHLWHUHQ�
NOHLQHUHQ�XQG�JU|VVHUHQ�6SRQVRUHQ��GHQ�+HOIHUQ�VRZLH�VHLQHQ�9RUVWDQGVNROOHJHQ��(U�VFKOLHVVW�PLW�
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JXWHQ�:�QVFKHQ�I�U�GHQ�6&�5LHGHUQ��©9LYDW��FUHVFDW��IORUHDWª��'HU�YROOVWlQGLJH�%HULFKW�HUVFKHLQW�
LP�QlFKVWHQ�&OXELQIR��
0DUNXV�+DXVHU�EHZXQGHUW�GLH�(QHUJLH�GHV�3UlVLGHQWHQ��GHU�YRU�]ZHL�:RFKHQ�VHLQHQ�����
*HEXUWVWDJ�JHIHLHUW�KDW��(U�YHUGDQNW�GHQ�-DKUHVEHULFKW��'LH�0LWJOLHGHU�Z�UGLJHQ�GHQ�(LQVDW]�YRQ�
$OH[�:HGHU�XQG�JHQHKPLJHQ�GHQ�-DKUHVEHULFKW�PLW�HLQHP�NUlIWLJHQ�$SSODXV��
�
���-DKUHVUHFKQXQJ�XQG�5HYLVRUHQEHULFKW���������
'LH�.DVVLHULQ�%HD�6FKQ\GHU�XQWHUEUHLWHW�GHU�9HUVDPPOXQJ�GLH�ZLFKWLJVWHQ�=DKOHQ�GHU�
-DKUHVUHFKQXQJ��(QWJHJHQ�GHP�EXGJHWLHUWHQ�1DFKVFKODJ�VFKOLHVVW�GLH�5HFKQXQJ�LP�9HUHLQVMDKU�
��������PLW�HLQHP�*HZLQQ�YRQ�)U���µ�������DE��'DV�9HUP|JHQ�GHV�6NLFOXE�5LHGHUQV�EHWUlJW�SHU�
����������WRWDO�)U����µ��������
(UWUDJ��0HKUHLQQDKPHQ�HUIROJWHQ�YRU�DOOHP�GXUFK�GLH�2669�%HLWUlJH�DQ�DNWLYH�9HUHLQH���)U��
�µ������*OlUQLVFKODXI��9RUVWDQGVIXQNWLRQ�$:��&OXEDQOlVVH���]XGHP�KDW�GHU�%XQG�LP�5DKPHQ�GHU�
&RYLG�6XEYHQWLRQHQ�GLH�-�6�%HLWUlJH�YHUGRSSHOW��
=XP�JXWHQ�(UJHEQLV�KDEHQ�GLH�)HVWZLUWVFKDIW�DP�*OlUQLVFKODXI��GHU�$UEHLWVWDJ�2EHUEOHJL��QXU�)U��
�
������LQ�5HFKQXQJ�JHVWHOOW�EHL�JHULQJHU�%HWHLOLJXQJ��VRZLH�GLH�3DSLHU�VDPPOXQJHQ�PLW�HEHQIDOOV�
HWZDV�JHULQJHUHP�(UWUDJ�DOV�LQ�DQGHUHQ�-DKUHQ�EHLJHWUDJHQ��
$XVVWHKHQGH�(UWUlJH�ZXUGHQ�WUDQVLWRULVFK�YHUEXFKW��
$XIZDQG��)�U�GLH�7RXUHQJUXSSH�ZXUGHQ�)XQNJHUlWH�DQJHVFKDIIW��'LH�/HLWHUHQWVFKlGLJXQJ�LP�
/DQJODXI�EHWUXJ�GLHVHV�-DKU�QXU�)U���������$OV�6SLW]HQDWKOHWLQ�LQ�HLQHP�QDWLRQDOHQ�.DGHU�HUKLHOW�
(PHO\�7RUD]]D�)U���
�������$Q�GLH�QHXHQ�/DQJODXIGUHVVH�KDW�GHU�&OXE�HLQHQ�%HLWUDJ�JH]DKOW���
'LH�.DVVLHULQ�GDQNW�DOOHQ�6SRQVRUHQ�XQG�*|QQHUQ��GHU�*HPHLQGH�*ODUXV��6NLOLIWNRVWHQ���.DQWRQ�
�6ZLVV�/RV�6SRUWIRQG��XQG�GHQ�0LWJOLHGHUQ�I�U�LKUHQ�%HLWUDJ�]XP�JXWHQ�(UJHEQLV��'DQN�GLHVHU�
%HLWUlJH�UHVXOWLHUW�ZLHGHUXP�HLQ�*HZLQQ�WURW]�9HUOXVWHQ�LQ�7HLOEHUHLFKHQ��
'LH�-DKUHVUHFKQXQJ�ZLUG�YRQ�GHU�9HUVDPPOXQJ�HLQVWLPPLJ�JHQHKPLJW�XQG�VRPLW�GHU�.DVVLHULQ�
(QWODVWXQJ�HUWHLOW���
$OH[�:HGHU�YHUOLHVW�GHQ�5HYLVRUHQEHULFKW��5HYLVRUHQ��%ULJLWWH�0XUHU�XQG�0DUFHO�6FKPLG���LQ�GHP�
GHU�.DVVLHULQ�%HD�6FKQ\GHU�GLH�NRUUHNWH�)�KUXQJ�GHU�-DKUHVUHFKQXQJ�DWWHVWLHUW�ZLUG�XQG�GHU�
9HUVDPPOXQJ�GLH�$QQDKPH�GHU�5HFKQXQJ�XQG�(QWODVWXQJ�GHU�.DVVLHULQ�HPSIRKOHQ�ZLUG���'LH�
5HYLVRUHQ�VWHOOHQ�GHP�3UlVLGHQWHQ�GHQ�NRUULJLHUWHQ�5HYLVRUHQEHULFKW�]X���
'HU�5HYLVRUHQEHULFKW�ZLUG�HLQVWLPPLJ�JHQHKPLJW�XQG�VRPLW�GHQ�5HYLVRUHQ�(QWODVWXQJ�HUWHLOW��'HU�
3UlVLGHQW�GDQNW�GHU�.DVVLHULQ�XQG�GHQ�5HYLVRUHQ�I�U�GLH�JHOHLVWHWH�$UEHLW��
�
���%XGJHW���������
%HD�6FKQ\GHU�SUlVHQWLHUW�GDV�%XGJHW���������PLW�HLQHP�1DFKVFKODJ�YRQ�)U����¶��������$XI�GHU�
(UWUDJVVHLWH�ZHUGHQ�GLH�%HLWUlJH�GHV�2669��������I�U�*OlUQLVFKODXI��9RUVWDQGVIXQNWLRQ��'9�HWF���
PLW�)U���¶������JHJHQ�EHU�ELVKHU�)U���
�������bQGHUXQJ�GHV�9HUWHLOXQJVPRGXV��V������EXGJHWLHUW��
$XFK�I�U�GLH�3DSLHUVDPPOXQJ�ZXUGH�HLQ�JHULQJHUHU�(UWUDJ�DQJHQRPPHQ��
)�U�GDV�7RXUHQODJHU��ZHOFKHV�LQ�GHQ�OHW]WHQ�]ZHL�-DKUHQ�QLFKW�GXUFKJHI�KUW�ZHUGHQ�NRQQWH��
ZXUGHQ�)U���
������EXGJHWLHUW��8QWHUEULQJXQJ�LP�.�VQDFKWHUKDXV���
(WZDV�UHGX]LHUWH�%HWUlJH�ZXUGHQ�I�U�GLH�/HLWHUHQWVFKlGLJXQJ�VRZLH�GLH�6WDUWJHOGHU�EXGJHWLHUW��
(PHO\�7RUD]]D�VROO�ZLHGHUXP�)U���
������HUKDOWHQ�DOV�6SLW]HQDWKOHWLQ�LQ�QDWLRQDOHP�.DGHU��V�������
$OH[�:HGHU�GDQNW�GHU�.DVVLHULQ�I�U�LKUH�$XVI�KUXQJHQ�]XP�%XGJHW�XQG�VWHOOW�GLHVHV�]XU�
'LVNXVVLRQ��'DV�:RUW�ZLUG�QLFKW�YHUODQJW�XQG�GDPLW�GHP�$QWUDJ�GHV�9RUVWDQGHV�DXI�*HQHKPLJXQJ�
GHV�%XGJHWV�]XJHVWLPPW��
�
���)HVWVHW]XQJ�GHV�-DKUHVEHLWUDJHV�
'HU�9RUVWDQG�EHDQWUDJW�GHU�9HUVDPPOXQJ�GHQ�-DKUHVEHLWUDJ�XQYHUlQGHUW�DXI�)U�������]X�EHODVVHQ��
'LH�$QZHVHQGHQ�VWLPPHQ�GHP�HLQVWLPPLJ�]X��
'HU�3UlVLGHQW�EHULFKWHW�DQ�GLHVHU�6WHOOH��GDVV�VLFK�GLH�(UK|KXQJ�GHV�-DKUHVEHLWUDJHV�LQIROJH�
K|KHUHU�$EJDEHQ�DQ�6ZLVV�6NL�VHLQHU]HLW�I�U�GHQ�6&�5LHGHUQ�JHORKQW�KDEH��GD��EHU�GLH�
5�FNYHUWHLOXQJ�DQ�GLH�5HJLRQDOYHUElQGH�K|KHUH�2669�%HLWUlJH�DQ�DNWLYH�&OXEV�UHVXOWLHUWHQ��
$XIJUXQG�GHV�JURVVHQ�$XIZDQGHV�EHL�GHU�%HZHUWXQJ�GHU�HLQJHUHLFKWHQ�$QWUlJH�ZLUG�GDV�
5HJOHPHQW�DQJHSDVVW�XQG�QXQ�SUR�6ZLVV�6NL�JHPHOGHWHV�0LWJOLHG�DQ�GLH�&OXEV�DXVEH]DKOW��FD������
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SUR�6ZLVV�6NL�JHPHOGHWHV�0LWJOLHG��WRWDO�FD����������:HLWHUKLQ�ZLUG�GHU�*OlUQLVFKODXI�GXUFK�HLQHQ�
)L[EHLWUDJ�XQWHUVW�W]W�XQG�HLQ�%HWUDJ�I�U�&OXEPLWJOLHGHU�LP�2669�9RUVWDQG��$OH[�:HGHU��
DXVEH]DKOW��
�
���0XWDWLRQHQ�
'HU�0LWJOLHGHUEHVWDQG�SHU������������EHWUlJW������GDYRQ���-2�0LWJOLHGHU���
(LQWULWWH���������0LFKHOOH�*URPEDFK��0ROOLV�
���������������������+DQV�:DOWHU�+RSSHQVDFN��0ROOLV�
���������������������5HJLQD�+�WWHQUDXFK��)RUFK�
���������������������3DVFDOOH�/HHXZHULQN��=LHJHOEU�FNH�
���������������������6WHIDQ�0HL[QHU��=LHJHOEU�FNH�
���������������������-XGLWK�6FKUH\HU��5LHGHUQ�
���������������������8HOL�=LPPHUPDQQ��5LHGHUQ�
���������������������8WD�0XJJOL��1LHGHUXUQHQ�
$XVWULWWH��������7KRPDV�,WHQ�%HUQROG��0ROOLV��:DOWHU�(XJVWHU��5LHGHUQ��1DGLD�%HUQROG��5LHGHUQ��
���������������������/RUHGDQD�%DUWHOV��%HWVFKZDQGHQ��0DWWHR�0RUR��-2���5LHGHUQ��/XFD�/HX]LQJHU��-2������
���������������������/HXJJHOEDFK�
9HUVWRUEHQ����(WWHU�5XHGL��*ODUXV�
����������������������+HLQULFK�+HHU��=�ULFK�
� ���������
���:DKOHQ�
0DUFHO�6FKPLG�KDW�VHLQHQ�5�FNWULWW�DOV�5HYLVRU�DQJHN�QGLJW��'HU�3UlVLGHQW�GDQNW�I�U�VHLQH�
9HUGLHQVWH�XQG��EHUUHLFKW�LKP�HLQ�3UlVHQW��
$OV�(UVDW]�VWHOOW�VLFK�7RQL�+XJ�]XU�9HUI�JXQJ�XQG�ZLUG�LQ�$EZHVHQKHLW�PLW�HLQHP�$SSODXV�JHZlKOW��
�
�
����$QWUlJH�
*HPlVV�%HVFKOXVV�GHU�+9�YRP������������NDQQ�GHU�6NLFOXE�5LHGHUQ�HLQHQ�ILQDQ]LHOOHQ�%HLWUDJ�DQ�
6SLW]HQDWKOHWHQ�LQ�HLQHP�6ZLVV�6NL�.DGHU�OHLVWHQ��'HPHQWVSUHFKHQG�EHDQWUDJW�GHU�9RUVWDQG��GDVV�
DQ�(PHO\�7RUD]]D��%�.DGHU�6ZLVV�6NL��HLQ�%HLWUDJ�YRQ�)U���
������I�U�GLH�6DLVRQ���������]X�
JHZlKUHQ�VHL��'LH�9HUVDPPOXQJ�VWLPPW�GHP�$QWUDJ�HLQVWLPPLJ�]X��
�
����$OOIlOOLJHV�
'HU�3UlVLGHQW�ZHLVW�DXI�GLH�]LUNXOLHUHQGH�+HOIHUOLVWH�I�U�GHQ�*OlUQLVFKODXI�DP�6RQQWDJ����0lU]�
�����KLQ���
'LH�QlFKVWH�3DSLHUVDPPOXQJ�ILQGHW�DP����������VWDWW��
,P�&OXELQIR�YRP�2NWREHU������KDEHQ�VLFK�]ZHL�)HKOHU�HLQJHVFKOLFKHQ��(PHO\�7RUD]]D�KDW�QLFKW�
HLQ�:HOWFXS��VRQGHUQ�HLQ�&RQWLQHQWDO�&XS�6SULQJHQ�JHZRQQHQ��=XGHP�LVW�VLH�LP�%�.DGHU��QLFKW�LP�
&�.DGHU��
'DV�6NLWXUQHQ�KDW�EHUHLWV�ZLHGHU�EHJRQQHQ��GLH�%HWHLOLJXQJ�LVW�ELVKHU�VHKU�JHULQJ��VRGDVV�0DUNXV�
+DXVHU�HLQH�8PIUDJH�]XP�,QWHUHVVH�JHQHUHOO�ODQFLHUW�KDW��0LQLPDOWHLOQHKPHU]DKO�I�U�GLH�
'XUFKI�KUXQJ�ZlUH�DFKW��ZDV�ELVKHU�QLFKW�HUUHLFKW�ZXUGH��'LH�(QWVFKHLGXQJ�IlOOW�QlFKVWH�:RFKH��
�
����(KUXQJHQ�
.HLQH���
8P�������8KU�EHVFKOLHVVW�GHU�3UlVLGHQW�GHQ�RIIL]LHOOHQ�7HLO�GHU�9HUVDPPOXQJ���
,P�$QVFKOXVV�DQ�GLH�+9�ILQGHW�GDV�5DQJYHUOHVHQ�GHU�&OXEPHLVWHUVFKDIW���������VWDWW��EHUHLWV�LQ�
$QZHVHQKHLW�GHU�8����'HU�&OXE�OlGW�DOV�(UVDW]�I�U�GDV�+HOIHUHVVHQ��ZHOFKHV�FRURQDEHGLQJW�QLFKW�
VWDWWILQGHQ�NRQQWH�DQVFKOLHVVHQG�]XP�1DFKWHVVHQ�LP�5HVWDXUDQW�+|KH�HLQ���
*ODUXV������������� � � � � 'LH�3URWRNROOI�KUHULQ��

.LUVWHQ�6FKLHVVHU�

�
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-DKUHVEHULFKW�GHV�7RXUHQOHLWHUV�±�6DLVRQ�������������
�
'DV�/HLWHUWHDP�GHV�6&�5LHGHUQ�KDW�]ZLVFKHQ�GHP�����'H]HPEHU������XQG�GHP�����$SULO�
�����LQVJHVDPW����7RXUHQ�GXUFKJHI�KUW��5HNRUGYHUGlFKWLJ��-D��LP�+RFKZLQWHU�ODJ�
DXVUHLFKHQG�6FKQHH��'HU�NODVVLVFKH�7RXUHQIU�KOLQJ�MHGRFK�IDQG�QLFKW�VWDWW��:RFKHQZHLVH�
ILHO�NHLQ�6FKQHH�PHKU��VRGDVV�GLH�*lPVHQ�DQIDQJV�$SULO�VFKRQ�ELV�ZHLW�KLQDXI�LQ�DSHUHQ�
+lQJHQ�lVHQ�NRQQWHQ��$XI�XQVHUHU�)DKUWVWRXU�LP�VRQVW�VR�VFKQHHVLFKHUHQ�2EHUJRPV�
PXVVWHQ�ZLU�GHQ�6FKQHH�EHUHLWV�VXFKHQ���
%HUHLWV�YRU�GHU�HUVWHQ�RIIL]LHOOHQ�6NLWRXU�QDKPHQ�HOI�3HUVRQHQ�DXV�XQVHUHU�7RXUHQJUXSSH�
DP�/DZLQHQNXUV�GHV�2669�WHLO��9RUELOGOLFK�±�XQG�ZLHGHUKROHQVZHUW��(LQ�5HVWULVLNR�I�U�
/DZLQHQXQIlOOH�EHVWHKW�LPPHU��-H�EHVVHU�YRUEHUHLWHW�XQG�WUDLQLHUW��XPVR�EHVVHU�NDQQ�
GLHVHV�5LVLNR�UHGX]LHUW�ZHUGHQ��hEULJHQV��$XFK�DP����'H]HPEHU������ILQGHW�ZLHGHU�HLQ�
/DZLQHQNXUV�PLW�7KRPDV�*RRG�VWDWW���
'HU�7RXUHQVWDUW�DP�����'H]HPEHU������ZDU�KDSSLJ��)�U�GLH�HLQH�RGHU�DQGHUH�ZDU�GLH�
5XQGWRXU�µ6FKZlQGL�±�2EHUEOHJL�±�/HXJJHOHQVWRFN�±�*XSSHQ�±�6FKZlQGL¶�YLHOOHLFKW�VRJDU�
]X�KDSSLJ��,FK�JHOREH�%HVVHUXQJ�XQG�ZHUGH�LP�QlFKVWHQ�:LQWHU�HWZDV�µ]DKPHU¶�VWDUWHQ���
'XUFKVFKQLWWOLFK�QDKPHQ������7HLOQHKPHQGH�SUR�7RXU�WHLO��,P�9HUJOHLFK�]XP�9RUMDKU�PLW�
�����7HLOQHKPHQGHQ�SUR�7RXU�LVW�GLHVHU�:HUW�WLHI��2E�GDV�DQ�GHU�JURVVHQ�$Q]DKO�GHU�
7RXUHQ�ODJ"�-HGHQIDOOV�ZDUHQ�ZLU�DXI�GHU�OHW]WHQ�7RXU�DXI�GHQ�*ULHVVVWRFN�EHL�SHUIHNWHQ�
9HUKlOWQLVVHQ�QXU�QRFK�]X�I�QIW��(UP�GXQJVHUVFKHLQXQJHQ"�(OILH�/XFKVLQJHU�KDW�LKUHQ�
7RXUHQPHLVWHUWLWHO�HUIROJUHLFK�YHUWHLGLJW��'HQ�/DZLQHQNXUV�GHV�2669�KDW�VLH�
SIOLFKWEHZXVVW�EHVXFKW�XQG�GDQQ�DQ����GHU�LQVJHVDPW����6NLNOXEWRXUHQ�WHLOJHQRPPHQ��
(LQGU�FNOLFK���KHU]OLFKH�*UDWXODWLRQ��
'LH�)DKUWVWRXU�I�KUWH�XQV�LQV�2EHUJRPV��'DV�/HLWHUWHDP�PLW�5LWD�5�GLV�OL��+DQVUXHGL�
6FKLHVVHU�XQG�PLU�VLQG�VLFK�SXQNWR�.UHDWLYLWlW�XQG�,PSURYLVDWLRQ�HLQLJHV�JHZRKQW��'DV�
2EHUJRPV�ZDU�LQ�GLHVHU�%H]LHKXQJ�DEHU�GHU�+|KHSXQNW�PHLQHU�ODQJMlKULJHQ�
/HLWHUWlWLJNHLW��:HQLJ�6FKQHH��6WXUP��5HJHQ«�:LU�SODQWHQ�VRJDU�HLQ�$OWHUQDWLYSURJUDPP�
PLW�:HLQGHJXVWDWLRQ�RGHU�,QGRRUNOHWWHUQ�LP�0LWWHOZDOOLV��$EHU�QLFKWV�GD�±�ZLU�VLQG�
JHNRPPHQ��XP�XQVHUH�7RXUHQVNLV��QHXQ�PLW�©6W|FNOLª���DXV]XI�KUHQ�XQG�VR�NDP�HV��GDVV�
ZLU�DQ�YLHU�7DJHQ�GHP�PLVVOLFKHQ�:HWWHU�WURW]WHQ��'DV�7HOWVFKHQKRUQ�PLW�HLQHP�6WXUP�YRQ�
�EHU�����NP�K�ZLUG�YLHOHQ�GDXHUKDIW�LQ�(ULQQHUXQJ�EOHLEHQ��$P�OHW]WHQ�7DJ�GDQQ�DXI�GHP�
6LGHOKRUQ�ZXUGHQ�ZLU�PLW�3XOYHUVFKQHH�XQG�KHUUOLFK�NDOWHP�:LQWHUZHWWHU�I�U�XQVHU�
$XVKDUUHQ�LP�2EHUJRPV�EHORKQW���
,Q�GHU�6DLVRQ���������EHVWLHJHQ�ZLU�]ZDU�NHLQH��¶����*LSIHO��GDI�U�HLQLJH�]ZLVFKHQ��
����
XQG��
�����'DV�*LSIHO�3DOPDUHV�HQWKLHOW�HLQ�SDDU�(UVWEHVWHLJXQJHQ�I�U�GHQ�6NLNOXE�
5LHGHUQ��%HLVSLHOH�JHIlOOLJ"�3L]�'DGHQV�XQG�&KU�]OLVWRFN�LQ�GHU�6XUVHOYD��7UHWVFKHQKRUQ�
XQG�6LGHOKRUQ�LP�2EHUJRPV�RGHU�GHU�5RWI�IQHU�LP�:HLVVWDQQHQWDO��'LH�=ZHLWDJHVWRXU�LP�
0�OLEDFKWDO�EHL�:HUQHU�ZDU�HLQPDO�PHKU�HLQH�5HLVH�ZHUW��3HUIHNWH�3XOYHUVFKQHH�
YHUKlOWQLVVH��GLH�DP�6DPVWDJ�]X�([WUD�6FKODXIHQ�HLQOXGHQ��1DFK�GHU�7RXU�©:LVVPHLOHQ�±�
:LVVJDQGVW|FNOLª�DOOHUGLQJV�EUDXFKWH�QLHPDQG�PHKU�HLQH�([WUDVFKODXIH���
'LH�6RPPHUWRXU�XQWHU�GHU�)�KUXQJ�YRQ�0DUNXV�+DXVHU�I�KUWH�YRQ�0XOOHUQ��EHU�GHQ�
)HGHQVDWWHO�]XP�1�HQFKDPP�XQG�KLQXQWHU�]XP�+DEHUJVFKZlQG�����%HUJJHLVVHQ�XQG�
%HUJE|FNH�DXV�GHP�6NLNOXE�KDEHQ�GLH�WHLOZHLVH�DQVSUXFKVYROOH�5RXWH�XQWHU�GLH�
:DQGHUVFKXKH�JHQRPPHQ��6RUU\��QLFKW�DOOH����EUDXFKWHQ�:DQGHUVFKXKH��+HLGL�6SLFKWLJ�
PHLVWHUWH�GLH�:DQGHUXQJ�EDUIXVV��ZDV�I�U�PHLQH�9RUVWHOOXQJHQ�HLJHQWOLFK�XQP|JOLFK�LVW��
�
�
��
�
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'HU�-DKUHVEHULFKW�DXI�HLQHQ�%OLFN���
�
� ������������ ���������� ����������
$Q]DKO�7RXUHQ�� ��� ��� ���
=XU�FNJHOHJWH�.LORPHWHU� ���� ���� ����
=XU�FNJHOHJWH�
+|KHQPHWHU��

��¶���� ��¶���� ��¶����

��7HLOQHKPHU]DKO�� ����� ����� �����
7RXUHQPHLVWHULQ�����
PHLVWHU�

-XGLWK�%HJOLQJHU���
0DUNXV�+DXVHU�

/XFKVLQJHU�(OILH�� /XFKVLQJHU�(OILH�

+|FKVWHU�%HUJ� 3L]�6DOWHUDV���¶������ 7VFKLPD�GD�
)OL[��
�����

3L]�'DGHQV���
�����

0HKUWlJLJH�7RXUHQ�� %HUJ�Q�
�6NLKDXV�0�KOHEDFK�
XQG�%LYLR�DEJHVDJW��

0�KOHEDFK�DEJHVDJW�
6HUWLJ��9DOVHUKXXV���
%LYLR��+RWHO�3RVW���

0�OLEDFK��
6HGUXQ��
8OULFKHQ���2EHUJRPV�

6RPPHUWRXU�� $OYLHU�� %LNHWRXU�7RJJHQEXUJ� 0XOOHUQ���
+DEHUJVFKZlQG�

3ODW]LHUXQJ�&OXEWRXUHQ�
ZHWWEHZHUE�2669��

5DQJ��� 5DQJ��� 5DQJ���

�
�
'DV�-���6�±�7RXUHQODJHU�DXI�0HWWPHQ�XQWHU�GHU�OHW]WPDOLJHQ�)�KUXQJ�YRQ�&KULJHO�0�OOHU�
NRQQWH�ZLH�LPPHU�HUIROJUHLFK�GXUFKJHI�KUW�ZHUGHQ��'LH�1DFKIROJH�YRQ�&KULJHO��EHUQLPPW�
3LHUUH�:HLGPDQQ���
(XFK�5LWD�XQG�+DQVUXHGL��JDQ]�JDQ]�KHU]OLFKHQ�'DQN�I�U�GLH�JURVVDUWLJH�=XVDPPHQDUEHLW��
1LFKW�]XOHW]W�GDQN�HXUHU�8QWHUVW�W]XQJ��HXUHP�.QRZ�KRZ�XQG�HXUHU�hEHUVLFKW�NRQQWHQ�ZLU�
PHLQHQ�����:LQWHU�DOV�7RXUHQOHLWHU�GHV�6&�5LHGHUQ�XQIDOOIUHL�DEVFKOLHVVHQ���

� ��� � � � � � � � 0DUNXV�+DXVHU��7RXUHQOHLWHU�
� �
�
�
�
�
.OXEUDQJOLVWH���������
�
���� /XFKVLQJHU�(OILH� ���� � � ���� (OPHU�(PPL�� ����
���� +DXVHU�0DUNXV� ���� � � ���� *URPEDFK�0LFKHOOH�� ����
���� 6FKLHVVHU�.LUVWHQ� ���� � � ���� 1LFROD\�3HWHU� ����
���� %HJOLQJHU�)ULW]� ���� � � ���� 5XILEDFK�6WHIDQ�� ����
���� 6FKLHVVHU�+DQVUXHGL� ���� � � ���� 1LFROD\�&RUQHOLD� ����
���� 5�GLV�OL�5LWD� ���� � � ���� *LJHU�%ULJLWWH� ����
���� +RSSHQVDFN�+DQV�:DOWHU� ���� � � ���� *LJHU�)UHGL� ����
���� (QJOHUW�.DWKULQ� ���� � � ���� .XQ]�3LD� ����
���� 0XJJOL�8WD� ���� � � ���� +DXVHU�0LUHLOOH� ����
���� +�WWHQUDXFK�5HJLQD� ���� � � ���� )UHLWDJ�/LYLD� ����
���� (OPHU�(XSKHPLD� ���� � � ���� +DXVHU�-XOLD� ����
���� %HJOLQJHU�-XGLWK� ���� � � ���� )LJL�0DGHOHLQH�� ����
���� $JD]]L�/HRQRUH� ����

�
�

5DQJLHUW�VLQG�DOOH�PLW�PHKU�DOV�]ZHL�7RXUHQ��
� �
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-DKUHVEHULFKW�1RUGLVFK���������
�
1DFK�HLQHU�ZHJHQ�&RURQD�QLFKW�JDQ]�HLQIDFKHQ�6DLVRQ�YHUOLHI�GDV�YHUJDQJHQH�-DKU�
ZLHGHU�HLQLJHUPDVVHQ�QRUPDO��$OOHUGLQJV�PXVVWHQ�ZLU�YRU�DOOHP�DQ�QDWLRQDOHQ�
:HWWNlPSIHQ�QRFK�PLW�HLQLJHQ�(LQVFKUlQNXQJHQ�OHEHQ��
7UDLQLQJ�
'DV�7UDLQLQJ�ZLFNHOW�VLFK�MH�OlQJHU�MH�PHKU�DXI�]ZHL�*HOHLVHQ�DE��(LQHUVHLWV�GLH�-2��ZHOFKH�
QRFK�GLH�9RONVVFKXOH�RGHU�GDV�8QWHUJ\PQDVLXP�EHVXFKHQ��XQG�DQGHUHUVHLWV�XQVHUH�
-XQLRUHQ��ZHOFKH�DOOH�DP�6SRUWJ\PL�LQ�'DYRV�RGHU�6WDPV�VLQG��$OV�)ROJH�IDQG�GDV�
7UDLQLQJ�LQ�GHU�YHUJDQJHQHQ�6DLVRQ�XQG�LP�6RPPHU�ZlKUHQG�GHU�:RFKH�QXU�I�U�GLH�
-�QJHUHQ�VWDWW��$P�:RFKHQHQGH�NRQQWHQ�ZLU�GDQQ�MHZHLOV�HLQ�7UDLQLQJ�I�U�DOOH�DQELHWHQ��
,P�:LQWHU�KHUUVFKWHQ��EHU�YLHOH�:RFKHQ�SHUIHNWH�%HGLQJXQJHQ�DXI�GHP�7|GLWULWW��8QVHUH�
6WDPPNXQGVFKDIW�LVW�QDFK�ZLH�YRU�NOHLQ��DEHU�HLQ�JHZLVVHU�+RIIQXQJVVFKLPPHU�]HLJWH�VLFK�
GHQQRFK��$Q�HWOLFKHQ�7UDLQLQJV�EHWHLOLJWHQ�VLFK�HLQ]HOQH�3ULPDUVFK�OHU�DXV�GHP�5%7�
7HDP��,P�]X�(QGH�JHKHQGHQ�6RPPHU�ZXUGH�HV�OHLGHU�VWXQGHQSODQEHGLQJW�LPPHU�
VFKZLHULJHU��HLQHQ�7HUPLQ�]X�ILQGHQ��GHU�DOOHQ�SDVVWH��6R�HQWVFKORVVHQ�ZLU�XQV��DE�GHQ�
6RPPHUIHULHQ�GDV�JHPHLQVDPH�7UDLQLQJ�ZlKUHQG�GHU�:RFKH�ELV�$QIDQJV�:LQWHU�
HLQ]XVWHOOHQ��
�
:HWWNDPSI�XQG�5HVXOWDWH�
'DV�(UIUHXOLFKH�]XHUVW��=ZHL�XQVHUHU�&OXEPLWJOLHGHU�PDFKWHQ�GDQN�LKUHU�5HVXOWDWH�HLQHQ�
ZLFKWLJHQ�6FKULWW�DXI�LKUHU�.DUULHUHOHLWHU��6NLVSULQJHULQ�(PHO\�7RUD]]D�LVW�QHX�LP�%�.DGHU�
YRQ�6ZLVV�6NL�XQG�/DQJOlXIHU�6LOYDQ�+DXVHU�VWLHJ�LQV�&�.DGHU�DXI��%HLGHQ�KHU]OLFKH�
*UDWXODWLRQ���
,P�*HJHQVDW]�]XP�YRUKHULJHQ�-DKU�NRQQWHQ�ZLHGHU�DOOH�:HWWNlPSIH�VWDWWILQGHQ��VRZRKO�
DXI�UHJLRQDOHU�ZLH�DXI�QDWLRQDOHU�XQG�LQWHUQDWLRQDOHU�6WXIH��$Q�DOOHQ�$QOlVVHQ�HUUHLFKWHQ�
XQVHUH�9HUWUHWHU�JXWH�ELV�VHKU�JXWH�5HVXOWDWH��:HQQ�ZLU�]XREHUVW�DQIDQJHQ��P�VVHQ�ZLU�
]XHUVW�/\GLD�+LHUQLFNHO�HUZlKQHQ��GLH�HUQHXW�GLH�4XDOLILNDWLRQ�I�U�GLH�2O\PSLVFKHQ�6SLHOH�
VFKDIIWH��'RUW�OLHI�VLH�PLW�GHP�6WDIIHOWHDP�DXI�GHQ�JXWHQ�VLHEWHQ�5DQJ��1RFKPDOV�KHU]OLFKH�
*UDWXODWLRQ��$XVVHUGHP�JHODQJHQ�LKU�HLQLJH�(KUHQSOlW]H�LP�&2&��&RQWLQHQWDO�&XS���ZHQQ�
HV�DXFK�QLH�JDQ]�DXIV�3RGHVW�UHLFKWH��)�U�GLH�NRPPHQGH�6DLVRQ�ZDJWH�VLH�GHQ�:HFKVHO�
]XP�%LDWKORQ��:LU�Z�QVFKHQ�LKU�EHL�GHU�QHXHQ�+HUDXVIRUGHUXQJ�YLHO�(UIROJ��
$XI�QDWLRQDOHU�6WXIH�NRQQWHQ�ZLU�XQV��EHU�GUHL�0HGDLOOHQ�DQ�GHU�60�IUHXHQ��*ROG�I�U�6LOYDQ�
+DXVHU�LP�6SULQW��6LOEHU�I�U�0DOLD�(OPHU�HEHQIDOOV�LP�6SULQW�XQG�I�U�/\GLD�+LHUQLFNHO�LQ�GHU�
6WDIIHO�PLW�GHQ�+HUUHQ�GHU�*UHQ]ZDFKW��$XVVHUGHP�HU]LHOWHQ�GLH�GUHL�DP�6ZLVV�&XS�
GLYHUVH�3RGHVWSOlW]H��(UZlKQHQVZHUW�LVW�DXFK��GDVV�VLFK�0DOLD�DXI�HLQPDO�]XU�JXWHQ�
6SULQWHULQ�HQWZLFNHOW�KDW��%HL�GHQ�8���HU]LHOWHQ�6LOMD�)HOGPDQQ�XQG�/LQQ�=HQWQHU�DP�
/DQJLV�6SULQW�GLH�3OlW]H���XQG����
'LH�:HWWNlPSIH�LP�9RUDOSHQFXS�EHGHXWHQ�MHZHLOV�GDV�+DXSW]LHO�I�U�GLH�-2��)�U�XQVHUH�
9HUWUHWXQJ�UHVXOWLHUWHQ�HLQLJH�VHKU�JXWH�5HVXOWDWH��ZHQQ�DXFK�GLH�%HWHLOLJXQJ�XQVHUHUVHLWV�
EHGHQNOLFK�DXVVLHKW��,Q�GHQ�.DWHJRULHQ�8���±�8���0lGFKHQ�H[LVWLHUHQ�ZLU�QlPOLFK�JDU�
QLFKW��XQG�EHL�GHQ�.QDEHQ�VLHKW�HV�QLFKW�YLHO�EHVVHU�DXV��'LH�*HVDPWUDQJOLVWH�]HLJW�
IROJHQGHV�%LOG���
0DWWLD�=HQWQHU��.�8����5DQJ����
6LOMD�)HOGPDQQ��0�8����5DQJ���
/LQQ�=HQWQHU��0�8����5DQJ���
0DWWHR�%OXPHU��.�8����5DQJ����
-XOLD�+DXVHU��'DPHQ��5DQJ���
0DOLD�(OPHU��'DPHQ�5DQJ���
6LOYDQ�+DXVHU��+�8����5DQJ���
%HL�GLHVHU�5DQJOLVWH�JLOW�HV�]X�EHU�FNVLFKWLJHQ��GDVV�HV�NHLQH�6WUHLFKUHVXOWDWH�JLEW��XQG�
GDVV�QLFKW�DOOH�DQ�DOOHQ�5HQQHQ�WHLOJHQRPPHQ�KDEHQ��
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(LQ�VSH]LHOOHV�+LJKOLJKW�ZDU�GHU�7HDPVSULQW�LQ�%UDXQZDOG��ZR�GDV�7HDP�PLW�-XOLD�+DXVHU�
XQG�0DOLD�(OPHU�VLHJWH�XQG�6LOYDQ�+DXVHU�PLW�5ROI�)LJL�GHQ�]ZHLWHQ�5DQJ�HUUHLFKWH���
(LQ�VSH]LHOOHV�.DSLWHO�JHE�KUW�(PHO\�7RUD]]D��1DFK�HLQHU�KHUYRUUDJHQGHQ�6RPPHU�VDLVRQ�
�����PLW�GLYHUVHQ�6SLW]HQSOlW]HQ�LP�$OSHQFXS�NRQQWH�VLH�OHLGHU�LQ�GHU�:LQWHUVDLVRQ�QLFKW�
PHKU�GLH�JOHLFKH�)RUP�DXVVSLHOHQ��$XFK�GLH�7HLOQDKPH�DQ�GHU�-XQLRUHQ�:0�JHODQJ�QLFKW�
EHVRQGHUV�JXW��'DI�U�JDE�HV�]XP�6DLVRQVFKOXVV�LP�7HDPVSULQJHQ�LP�$OSHQFXS�PLW�GHP�
*HZLQQ�GHU�6LOEHUPHGDLOOH�QRFK�HLQ�HUIUHXOLFKHV�(QGH��$XFK�GLHVHQ�6RPPHU�OLHI�HV�ZLHGHU�
JXW��$P�LQWHUQDWLRQDOHQ�),6�&XS�LQ�(LQVLHGHOQ�VSUDQJ�VLH�DXI�GLH�GLH�3OlW]H���XQG����%HLP�
6RPPHU�*UDQG�3UL[�LQ�5DVQRY�HUUHLFKWH�VLH�LP�0L[HG�7HDP�PLW�*UHJRU�'HVFKZDQGHQ��
'RPLQLN�3HWHU�XQG�6LQD�$UQHW�GHQ�VHKU�JXWHQ����5DQJ��:LU�KRIIHQ��GDVV�VLH�GLH�JXWH�)RUP�
DXFK�I�U�GHQ�NRPPHQGHQ�:LQWHU�KDOWHQ�NDQQ��
:HWWNDPSIRUJDQLVDWLRQ�
$XFK�GLHVHV�-DKU�PXVVWHQ�ZLU�PLW�GHP�*OlUQLVFKODXI�QDFK�(OP�]�JHOQ��0LW�HLQHP�3URORJ�
XQG�HLQHP�9HUIROJXQJVUHQQHQ�ZDUHQ�ZLU�7HLO�HLQHU�0LQLWRXU��GHUHQ�HUVWHU�7HLO�LP�%HQGHO�
VWDWWIDQG��%HL�LGHDOHQ�%HGLQJXQJHQ�OLHI�DOOHV�SUREOHPORV�DE��GLHV�DXFK�GDQN�GHQ�
HLQJHVSLHOWHQ�7HDPV�YRQ�3DXO�.�QJ�XQG�+DPSL�%DXPJDUWQHU�XQG�GHQ�YLHOHQ�
&OXEPLWJOLHGHUQ��GLH�GHQ�UHLEXQJVORVHQ�$EODXI�UXQG�XP�6WDUW�XQG�=LHO�XQG�DXI�GHU�6WUHFNH�
JDUDQWLHUWHQ��$OOHQ�QRFKPDOV�HLQ�KHU]OLFKHV�'DQNHVFK|Q��
� � � � � � � � � � � $OH[�:HGHU���
�
�

�
1RUGLF�:HHNHQG�$QGHUPDWW��0DOLD�(OPHU��OLQNHV�%LOG��XQG�/LQQ�=HQWQHU��UHFKWHV�
%LOG��EHLP�%HUJODXI�YRQ�*|VFKHQHQ�DXI�GLH�6WDXPDXHU�*|VFKHQHUDOS���
�
� � � � � � � � �
�
�
� �
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$QWUDJ�GHV�9RUVWDQGHV�DQ�GHU�+9�YRP�����������
1HXJHVWDOWXQJ�GHU�&OXEPHLVWHUVFKDIW�
�
'DV�LQ�GHQ�OHW]WHQ�-DKUHQ�J�OWLJH�)RUPDW�GHU�&OXEPHLVWHUVFKDIW�EHORKQWH�LQ�KRKHP�0DVV�
GLH�VSRUWOLFKHQ�$NWLYLWlWHQ�GHU�&OXEPLWJOLHGHU��'DQHEHQ�NRQQWHQ�EHL�HLQLJHQ�ZHLWHUHQ�
$QOlVVHQ�HLQ�SDDU�3XQNWH�JHVDPPHOW�ZHUGHQ��'LH�JURVVH�6FKZlFKH�GLHVHV�6\VWHPV�OLHJW�
GDULQ��GDVV�DOO�MHQH��GLH�DQ�JHPHLQVDPHQ�VSRUWOLFKHQ�$NWLYLWlWHQ�QLFKW�WHLOQHKPHQ�N|QQHQ��
VLFK�DEHU�DOV�+HOIHU�LPPHU�]XU�9HUI�JXQJ�VWHOOHQ��OHHU�DXVJHKHQ��'LHV�ZROOHQ�ZLU�PLW�HLQHP�
QHXHQ�)RUPDW�JUXQGOHJHQG�lQGHUQ��
1HX�VROOHQ�+HOIHUGLHQVWH�XQG�DOOJHPHLQ�GDV�0LWPDFKHQ�LP�9HUHLQ�JOHLFK�EHORKQW�ZHUGHQ�
ZLH�GLH�UHLQ�VSRUWOLFKHQ�$NWLYLWlWHQ��'D�ZLU�DEHU�HLQ�6SRUWYHUHLQ�VLQG��VROO�GHU�VSRUWOLFKH�7HLO�
DOOHLQ�JOHLFK�YLHO�]lKOHQ�ZLH�GLH�DQGHUQ�]ZHL�7HLOH�]XVDPPHQ��:HU�VLFK�DOVR�DOOHLQ�VSRUWOLFK�
EHWlWLJW�ZLUG�QLFKW�PHKU�SURILWLHUHQ�DOV�MHQH��GLH�©QXUª�EHL�+HOIHUGLHQVWHQ�XQG�
JHVHOOVFKDIWOLFKHQ�$QOlVVHQ�SXQNWHQ��:HU�DOOHUGLQJV��EHUDOO�PLWPDFKW��LVW�QDWXUJHPlVV�LP�
9RUWHLO���
hEHU�GLHVHQ�$QWUDJ�ZLUG�DQ�GHU�+9�DEJHVWLPPW��
'D�XQVHUH�-DKUHVPHLVWHUVFKDIW�MHZHLOV�YRQ�)U�KMDKU�]X�)U�KMDKU�OlXIW��VROO�GDV�QHXH�
5HJOHPHQW�U�FNZLUNHQG�DE�0DL������JHOWHQ��
�
-DKUHVPHLVWHUVFKDIW�6&�5LHGHUQ��
%DVLV��-DKUHVSURJUDPP�6&�5LHGHUQ�
�
.DWHJRULH� 'DWXP� 9HUDQWZRUWOLFK� 3XQNWH�
� � � �
+HOIHUDQOlVVH� � � �
$OSVlXEHUQ� � � ��
3DSLHUVDPPOXQJ� � � MH���
*OlUQLVFKODXI� � � ��
7RWDO�PD[�� � � ���
� � � �
*HPHLQVFKDIW� � � �
$EVFKOXVVDEHQG� � � ��
6RPPHUHYHQW� � � ��
&KODXVKRFN� � � ��
+9� � � ��
7RWDO�PD[�� � � ���
� � � �
6SRUW� � � �
6NLWRXUHQ� JHP��3URJUDPP� � ���PD[�����
//�9$&� JHP��3URJUDPP� � ���PD[�����
+DOOHQWUDLQLQJ� � � ��SUR�7U��
//�7UDLQLQJ� � � ��SUR�7U��
7RWDO�PD[�� � � ���
� � � �
0D[��7RWDO�DXV�DOOHQ�.DWHJRULHQ� ���
�
�hEHU]lKOLJH�3XQNWH�JHOWHQ�DOV�6WUHLFKUHVXOWDW�
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����������������7RXUHQSURJUDPP�:LQWHU���������
�
�
�
�

'LH�=LHOH�XQVHUHU�(LQWDJHVWRXUHQ�ZHUGHQ�ZLU�NXU]IULVWLJ�GHP�:HWWHU�XQG�GHQ�9HUKlOWQLVVHQ�
DQSDVVHQ�XQG�QLFKW�LP�9RUDXV�SODQHQ��*UXQGVDW]��©$Q�MHGHP�6RQQWDJ�HLQH�7RXUª���
'LH�7HLOQHKPHQGHQ�GHU�6NLWRXUHQ�NHQQHQ�GDV�7RXUHQUHJOHPHQW��GDV�DXI�GHU�+RPHSDJH�GHV�6&�
5LHGHUQ�DEJHOHJW�LVW��XQWHU�GHP�0HQ��6NLWRXUHQ��ZZZ�VFULHGHUQ�FK����
�
'H]HPEHU������
6RQQWDJ�����'H]�����
9HUVFKLHEHGDWXP���
����-DQ������
�
�
�
�
�
6RQQWDJ�������

/DZLQHQNXUV��6DUJDQVHUODQG���
:DOHQVHH�
'HU�.XUV�DOV�(LQVWLHJ�LQ�GHQ�
:LQWHU�LVW�VHKU�HPSIRKOHQ���
=lKOW�DOV�HLQH�7RXU�]X�XQVHUHP�
.OXEWRXUHQZHWWEHZHUE���
�
�
6DLVRQVWDUW��6NLWRXU�QDFK�
9HUKlOWQLVVHQ�

$QPHOGXQJ�ELV�����1RY��DQ�
7KRPDV�*RRG��%HUJI�KUHU���
7KRPDV�*RRG�
%XW]HUVWUDVVH�����
�����0HOV�

0RELOH����������������
(�0DLO�� �
JRRG�]RJJ#EOXHZLQ�FK�

0LWJOLHGHU�VZLVV�VNL��)U�����²�
1LFKW�0LWJOLHGHU��)U����������
-XJHQGOLFKH��)U��������
�

-DQXDU������
6RQQWDJ��������������
�
6DPVWDJ�����-DQ���
�
6RQQWDJ�����-DQ���
�
�

6NLWRXU�QDFK�9HUKlOWQLVVHQ�
�
*OlUQLVFKODXI��
�
9HUEDQGVVNLWRXU�2669�
2UJDQLVDWRU��6&�*UDEVHUEHUJ��
,QIRUPDWLRQ�ZLH��EOLFK��EHU�GDV�
,QIRWHOHIRQ�GHV�6&5�

�
�
$QPHOGXQJ�YLD�+HOIHUOLVWH��
�
$QPHOGXQJ�ELV�����'H]��DQ�
0DUNXV�+DXVHU�HUIRUGHUOLFK�
�
�

)HEUXDU������
6RQQWDJ����������������� 6NLWRXUHQ�QDFK�9HUKlOWQLVVHQ� �

:RFKHQHQGH�
����������)HEUXDU��

=ZHLWDJHVWRXU�%HUJ�Q�EHL�
&RUQHOLD�XQG�3HWHU�1LFROD\�

$QPHOGXQJ�EHL�0DUNXV�+DXVHU�
ELV�(QGH�'H]HPEHU�������
�

0lU]������ �

6R����������������� 6NLWRXUHQ�QDFK�9HUKlOWQLVVHQ� �

:RFKHQHQGH��
��������0lU]�

=ZHLWDJHVWRXU�9DOV��+RWHO�
6WHLQERFN��)U��������SUR�
3HUVRQ��+3�PLW���*DQJ�0HQ��LP�
'RSSHO]LPPHU���
)U��������LP�(LQ]HO]LPPHU���

$QPHOGXQJ�ELV�(QGH�-DQ�������
XQWHU��
QHXJDGHQ���#JPDLO�FRP�
�

$SULO������
6R������������� 6NLWRXU�QDFK�9HUKlOWQLVVHQ� �

'RQQHUVWDJ�����ELV�
6RQQWDJ�����$SULO��
�

)DKUWVWRXU�%HUJKRWHO�
6FKZDUHQEDFK��.DQGHUVWHJ�
'RSSHO]LPPHU�PLW�+3��)U��������
SUR�1DFKW�XQG�3HUVRQ��

$QPHOGXQJ�ELV�����)HEUXDU������
XQWHU��
QHXJDGHQ���#JPDLO�FRP�

����ELV�����$SULO�� 7RXUHQODJHU�0HWWPHQ�� /HLWXQJ�XQG�$QPHOGXQJ����
3LHUUH�:HLGPDQQ��
3LHUUH�:HLGPDQQ#JO�FK�
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�
.DULQ�0RUR�%HUQROG�
GLSO��3K\VLRWKHUDSHXWLQ�)+�
GLSO��6SRUWSK\VLRWKHUDSHXWLQ�VSW�
�
�)DEULNVWUDVVH���
������5LHGHUQ�
�
��7HO����������������
ZZZ�SK\VLR�ULHGHUQ�FK�
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�����:HWWNDPSINDOHQGHU�9RUDOSHQFXS���������

�
�
�

�
6$� ������� (OP� )�(LQ]HO�
62�������� 6WHJ��+17�� )�(LQ]HO� �
02�������� 9lWWLV� )�0DVVHQVWDUW�
6$�������� 5LHGHUQ�� &�(LQ]HO�
6$�������� 6WHJ� &�(LQ]HO���$PpULFDLQH�
62�������� =ZHLVLPPHQ� +17�
6$�������� (UL]� +17�
6$�������� 6SHHU� )�0DVVHQVWDUW�
62�������� %DFKWHO� &�(LQ]HO�
6$�������� � +17��1RUGLF�*DPHV�
62�������� � +17��1RUGLF�*DPHV�
6$�������� %UDXQZDOG� )�7HDPVSULQW�
62�������� :LJJLV� &�0DVVHQVWDUW�
�

�

�����'LH�VZLVV�VNL�.DGHUPLWJOLHGHU�GHV�6&�5LHGHUQ�
�

�
�
�
� �

(PHO\�7RUD]]D�
%�.DGHU�6NLVSUXQJ�

6LOYDQ�+DXVHU�
&�.DGHU�/DQJODXI�

/\GLD�+LHUQLFNHO�
%�.DGHU�%LDWKORQ�
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9LHOHQ�KHU]OLFKHQ�'DQN�XQVHUHP�+DXSWVSRQVRU�GHU�*ODUQHU�
5HJLRQDOEDQN�VRZLH�GHQ�ZHLWHUHQ�6SRQVRUHQ�XQG�*|QQHUQ��
ZHOFKH�XQV�LP�YHUJDQJHQHQ�-DKU�ILQDQ]LHOO�XQWHUVW�W]W�KDEHQ��
�
+DXSWVSRQVRU�

� �

*5%�*ODUQHU�5HJLRQDOEDQN�
�

6FKZDQGHQ�

6SRQVRUHQ�*OlUQLVFKODXI��6&5�,QIREODWW��&RORJQD�)XQ�3DUFRXUV�
%HUQROG�
%LNHVWRSVWDWLRQ�

��5LHGHUQ�
(QQHQGD�

%RXWLTXH�%XVLQHVV�/LQH��0��)LJL�
&ROOWH[�$*�

*ODUXV�
*ODUXV�

&RS\VKRS�*PE+� � *ODUXV�
'HQHFNH���/HX]LQJHU�$*� 6FKZDQGHQ�
)DXVWHU�7UHXKDQG� � *ODUXV�
)ULGOL�+RO]�$*� � /LQWKDO�
'LY��/lGHQ�*ODUXV��%DHVFKOLQ�%�FKHU��%HJOLQJHU�0RGH��%RWW\�6FKXKH��
0LOFK]HQWUDOH�*|VVL��+RSKDQ�0RGH��5K\QHU�7UDYHO�
/LQWK�67=�
0DUHOFRP�$*�

� 6FKZDQGHQ�
1LGIXUQ�

0DVVDJH�1DW�UOLJVXQG��6��6FKLQGOHU� %HWVFKZDQGHQ�
3K\VLRWKHUDSLH�.DULQ�0RUR� 5LHGHUQ�
3K\VLRZHUNVWDWW�*PE+� � 1lIHOV�
6W|FNOL�6NL���)ULW]�%HJOLQJHU� � :LO�
7HFKQLVFKH�%HWULHEH� � *ODUXV�
7RQGR�*DUDJH� � 0LWO|GL�
7|GL�6SRUW�����������������������������������������������������������������*ODUXV�
�
*|QQHUEHLWUlJH�
$OEHUWLQ�8WD��6RRO�
%HUQROG�5|EL�XQG�0LH��5LHGHUQ�
(OPHU�(PPL��/XFKVLQJHQ�
(OPHU�(XSKHPLD��0LWO|GL�
(QJOHUW�&DWKHULQH��%DVHO�
)HOGPDQQ�0DUJDULWKD��(EPDWLQJHQ�
)HOGPDQQ�6YHQ�XQG�$QJHOD��2EHUXUQHQ�
*U|EOL�.XUW��6FKZDQGHQ�
+DXVHU�0DUNXV��6FKZlQGL�
+HIWL�:DOWHU��5LHGHUQ�
+HJQHU�-DNRE��0LWO|GL�
+RSSHQVDFN�+DQV�:DOWHU��0ROOLV�
+|VOL�)ULW]��*ODUXV�
+|VOL�0D\D��*ODUXV�
-HQQ\�-DNRE��*ODUXV�
.QREHO�)ULGROLQ��:RUE�
/lGHUDFK�0lFKOHU�.DWKULQ��7KXQ�
/XFKVLQJHU�(OILH��6FKZDQGHQ�
�
�
�

�
�
�
0lFKOHU�.DUO��(QQHQGD�
0XJJOL�8WD��1LHGHUXUQHQ�
2HUWOL�-DNRE��5HFNLQJHQ�
2HUWOL�5XHGL��*ODUXV�
5XILEDFK�6WHIDQ��5LHGHUQ��
6FKPLG�0DUFHO��5LHGHUQ�
6SHLFK�5XHGL��:LQWHUWKXU�
6WXFNL�$QGUHDV��1LHGHUXUQHQ�
6W�VVL�%HDW��5LHGHUQ�
6W�VVL�:DOWHU��6FKZDQGHQ�
6�VVOL�(PLO��*ODUXV�
6�VVOL�+DQVUXGROI��)LO]EDFK�
9RJHO�%UXQR��/DQJQDX�D�$�
9RJW�3DXO��*ODUXV�
:DOFKHU�)ULW]��*ODUXV�
:HGHU�$OH[��6FKZDQGHQ�
:LOG�7KRPDV��*ODUXV�
=HQWQHU�(OPHU�%HDW���6DELQD��6FKZlQGL�

�
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0XWDWLRQHQ�����������
(LQWULWWH�
%OXPHU� 0DWWHR� 6FKZlQGL�
)HOGPDQQ� 6LOMD� 2EHUXUQHQ�
)LJL� 0DGOHLQH� 6FKZDQGHQ�
=HQWQHU� /LQQ� 6FKZlQGL�
�
$XVWULWWH�
(OPHU� 5LFR� (OP�
/HX]LQJHU� 0DUWLQ� /HXJJHOEDFK�
5XILEDFK� &pFLOH� 5LHGHUQ�
%lEOHU� +DQVKHLUL� /XFKVLQJHQ� �YHUVWRUEHQ��
%DQ]HU� 8VFKL� 5LHGHUQ� �YHUVWRUEHQ��
+HIWL�%HUWLQL� .DVSDU� 6FKZDQGHQ� �YHUVWRUEHQ��
.lPSI� .DUO� *ODUXV� �YHUVWRUEHQ��

�
�
+DOOHQWUDLQLQJ�� �
'DV�DEVROXW�EHOLHEWH��HIIL]LHQWH�XQG�VSDVVLJH�+DOOHQWUDLQLQJ�PLW�6DELQH�
ILQGHW�QDFK�GHQ�+HUEVWIHULHQ�ZLHGHU�VWDWW���
:R������������������������.DQWRQVVFKXOH�*ODUXV��+DOOH�%�
:DQQ���������������������MHZHLOV�DP�'RQQHUVWDJ��DE�����2NWREHU������
:HU������������������������DOOH��GLH�LKUH�)LWQHVV�YHUEHVVHUQ�P|FKWHQ���
=HLW�������������������������DE�������8KU�G�UIHQ�ZLU�LQ�GLH�+DOOH��������8KU�EHJLQQW�GDV�7UDLQLQJ��
7UDLQLQJ������������������.RQGLWLRQ��.UDIW�XQG�.RRUGLQDWLRQ��EHVWH�9RUEHUHLWXQJ�I�U�GHQ�:LQWHU�
7UDLQLQJVOHLWXQJ������6DELQH�$QJHO������������������6WY��0DUNXV�+DXVHU�������������������
6DELQH�IUHXW�VLFK��ZHQQ�LKUH�9RUEHUHLWXQJVDUEHLW�XQG�LKUH�PRWLYLHUHQGH�7UDLQLQJVDUW�PLW�
HLQHU�UHJHQ�7HLOQDKPH�EHORKQW�ZHUGHQ�����
�
�
%HVLFKWLJXQJ�GHV�)RUVFKXQJVLQVWLWXWHV�6/)�'DYRV�
'HU�2VWVFKZHL]HU�6NLYHUEDQG�OlGW�]X�HLQHU�DXIVFKOXVVUHLFKHQ�
%HVLFKWLJXQJ�HLQ��8QWHU�GHP�3UlVLGHQWHQ�GHV�6&�6FKZlQGL��+DQVXHOL�
5K\QHU��ODQJMlKULJHU�6/)�0LWDUEHLWHU���ZLUG�GDV�:6/�,QVWLWXW�I�U�6FKQHH��
XQG�/DZLQHQIRUVFKXQJ�6/)�LQ�'DYRV�EHVXFKW��1HEVW�LQWHUHVVDQWHQ�
.XU]UHIHUDWHQ�ZHUGHQ�GHQ��%HVXFKHUQ�GLH�)RUVFKXQJVHLQULFKWXQJHQ�XQG�
GHU�:DUQUDXP�]XU�(UVWHOOXQJ�GHV�/DZLQHQEXOOHWLQV�JH]HLJW��
�
2UJDQLVDWRU����������������6NLFOXE�6FKZlQGL�
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