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'LH� ,002�%$1.� $NWLHQJHVHOOVFKDIW� �GLH� Ä(PLWWHQWLQ³�� EHDEVLFKWLJW�� ELV� ]X� (85�
��������������:DQGHOVFKXOGYHUVFKUHLEXQJHQ�PLW�HLQHP�1HQQEHWUDJ�YRQ� MH�(85��������
�GLH� 6FKXOGYHUVFKUHLEXQJHQ�� ]X� EHJHEHQ� XQG� YRUDXVVLFKWOLFK� YRQ� ����������� |IIHQWOLFK�
DQ]XELHWHQ� �GDV� $QJHERW��� ZREHL� GHU� (UVWDXVJDEHNXUV� DP� (UVWYDOXWDWDJ� ������� ��
EHWUlJW�� 6RZRKO� GHU� (UVWDXVJDEHNXUV� DOV� DXFK� GLH� ZHLWHUHQ� $XVJDEHNXUVH� ZHUGHQ� LQ�
$EKlQJLJNHLW�YRQ�GHU�0DUNWODJH�YRQ�GHU�(PLWWHQWLQ�ELV�]X�HLQHP�+|FKVWNXUV�YRQ��������
�� IHVWJHVHW]W�� 'HU� (PLWWHQWLQ� EOHLEW� HLQH� 9HUN�U]XQJ� GHU� $QJHERWV�� XQG�RGHU�
=HLFKQXQJVIULVW�LQ�LKUHP�IUHLHQ�(UPHVVHQ�YRUEHKDOWHQ���
'LH�(LQEH]LHKXQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ�]XP�07)��'ULWWHU�0DUNW�GHU�:LHQHU�%|UVH��
ZLUG�EHDQWUDJW���
'LH�6FKXOGYHUVFKUHLEXQJHQ�XQWHUOLHJHQ�|VWHUUHLFKLVFKHP�5HFKW���
'LH�6FKXOGYHUVFKUHLEXQJHQ�VROOHQ�LQ�gVWHUUHLFK�|IIHQWOLFK�DQJHERWHQ�ZHUGHQ��
=XN�QIWLJH� $QOHJHU� VROOHQ� EHGHQNHQ�� GDVV� HLQH� 9HUDQODJXQJ� LQ� GLH�
6FKXOGYHUVFKUHLEXQJHQ� 5LVLNHQ� EHLQKDOWHW� XQG� GDVV�� ZHQQ� EHVWLPPWH� 5LVLNHQ��
LQVEHVRQGHUH�GLH�LP�.DSLWHO��5LVLNRIDNWRUHQ��EHVFKULHEHQHQ��HLQWUHWHQ��GLH�$QOHJHU�
GLH�JHVDPWH�9HUDQODJXQJVVXPPH�YHUOLHUHQ�N|QQHQ��(LQ�]XN�QIWLJHU�$QOHJHU�VROOWH�
VHLQH� $QODJHHQWVFKHLGXQJ� HUVW� QDFK� HLQHU� HLJHQHQ� JU�QGOLFKHQ� 3U�IXQJ�
�HLQVFKOLH�OLFK� HLQHU� HLJHQHQ� ZLUWVFKDIWOLFKHQ�� UHFKWOLFKHQ� XQG� VWHXHUOLFKHQ�
$QDO\VH�� WUHIIHQ�� EHYRU� HU� �EHU� HLQH� 9HUDQODJXQJ� LQ� GLH� 6FKXOGYHUVFKUHLEXQJHQ�
HQWVFKHLGHW�� GD� MHGH� %HZHUWXQJ� GHU� $QJHPHVVHQKHLW� HLQHU� 9HUDQODJXQJ� LQ� GLH�
6FKXOGYHUVFKUHLEXQJHQ� I�U� HLQHQ� $QOHJHU� YRQ� GHU� ]XN�QIWLJHQ� (QWZLFNOXQJ� GHU�
ILQDQ]LHOOHQ�XQG�VRQVWLJHQ�8PVWlQGH�GHV�$QOHJHUV�DEKlQJW��
'LHVHU� 3URVSHNW� LVW� NHLQ� $QJHERW� ]XP� .DXI� XQG� NHLQH� $XIIRUGHUXQJ� ]XU� $EJDEH� HLQHV�
$QJHERWV� ]XP� 9HUNDXI� GHU� 6FKXOGYHUVFKUHLEXQJHQ� LQ� /lQGHUQ�� LQ� GHQHQ� HLQ� VROFKHV�
$QJHERW� RGHU� HLQH� $XIIRUGHUXQJ� ]XU� $EJDEH� HLQHV� VROFKHQ� $QJHERWV� UHFKWVZLGULJ� LVW��
,QVEHVRQGHUH�ZXUGHQ�XQG�ZHUGHQ�GLH�6FKXOGYHUVFKUHLEXQJHQ�QLFKW�JHPl��GHP�8QLWHG�
6WDWHV�6HFXULWLHV�$FW�RI�������GHU�6HFXULWLHV�$FW��UHJLVWULHUW��
'LHVHU�3URVSHNW�LVW�HLQ�3URVSHNW�JHPl��GHQ�9RUVFKULIWHQ�GHV�.DSLWDOPDUNWJHVHW]HV��GDV�.0*��� (U� ZXUGH� YRQ� GHU� )LQDQ]PDUNWDXIVLFKWVEHK|UGH� �GLH� )0$�� JHELOOLJW� XQG� GXUFK�
XQHQWJHOWOLFKH� %HUHLWKDOWXQJ� ZlKUHQG� GHU� �EOLFKHQ�*HVFKlIWV]HLWHQ� LQ� JHGUXFNWHU� )RUP�
DQ� GHU� *HVFKlIWVDGUHVVH� GHU� (PLWWHQWLQ�� 6WDGLRQJDVVH����� �����:LHQ�� gVWHUUHLFK�
EHUHLWJHVWHOOW��
'LH� LQKDOWOLFKH� 5LFKWLJNHLW� GHU� LQ� GLHVHP� 3URVSHNW� JHPDFKWHQ� $QJDEHQ� LVW� QLFKW�
*HJHQVWDQG�GHU�3U�IXQJ�GXUFK�GLH�)LQDQ]PDUNWDXIVLFKWVEHK|UGH��)0$��LP�5DKPHQ�
GHU� GLHVEH]�JOLFKHQ� JHVHW]OLFKHQ� 9RUJDEHQ�� 'LH� )0$� SU�IW� GHQ� 3URVSHNW�
DXVVFKOLH�OLFK�DXI�9ROOVWlQGLJNHLW��.RKlUHQ]�XQG�9HUVWlQGOLFKNHLW�JHPl�����D�$EV�
��.0*��
�
�
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'LHVHU� 3URVSHNW� LVW� NHLQ� $QJHERW� ]XP� .DXI� XQG� NHLQH� $XIIRUGHUXQJ� ]XU� $EJDEH� HLQHV�
$QJHERWV� ]XP� 9HUNDXI� DQGHUHU� :HUWSDSLHUH� DQ� 3HUVRQHQ� LQ� /lQGHUQ�� LQ� GHQHQ� HLQ�
VROFKHV�$QJHERW�RGHU�HLQH�$XIIRUGHUXQJ�HLQ�$QJHERW�]X�VWHOOHQ�XQUHFKWPl�LJ�ZlUHQ��'LH�
$XVKlQGLJXQJ� GLHVHV� 3URVSHNWV� RGHU� HLQ� 9HUNDXI� KLHUXQWHU� EHGHXWHQ� XQWHU� NHLQHQ�
8PVWlQGHQ�� GDVV� GLH� GDULQ� HQWKDOWHQHQ�$QJDEHQ� ]X� MHGHP�=HLWSXQNW� QDFK� GHP�'DWXP�
GLHVHV� 3URVSHNWV� ]XWUHIIHQG� VLQG�� ,QVEHVRQGHUH� EHGHXWHQ� ZHGHU� GLH� $XVKlQGLJXQJ�
GLHVHV�3URVSHNWV�QRFK�GHU�9HUNDXI�RGHU�GLH�/LHIHUXQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ��GDVV�
VLFK�VHLW�GHP�'DWXP�GLHVHV�3URVSHNWV��RGHU�IDOOV�GLHV�IU�KHU�LVW��GDV�'DWXP�DXI�GDV�VLFK�
GLH� HQWVSUHFKHQGH� LP� 3URVSHNW� HQWKDOWHQH� ,QIRUPDWLRQ� EH]LHKW�� NHLQH� QDFKWHLOLJHQ�
bQGHUXQJHQ�HUJHEHQ�KDEHQ�RGHU�(UHLJQLVVH�HLQJHWUHWHQ� VLQG�� GLH� ]X�HLQHU� QDFKWHLOLJHQ�
bQGHUXQJ� GHU� 9HUP|JHQV��� )LQDQ]�� XQG� (UWUDJVODJH� GHU� (PLWWHQWLQ� I�KUHQ� RGHU� I�KUHQ�
N|QQHQ�� 'LHV� JLOW� XQJHDFKWHW� GHU� 9HUSIOLFKWXQJ� GHU� (PLWWHQWLQ�� MHGHQ� ZLFKWLJHQ� QHXHQ�
8PVWDQG� RGHU� MHGH� ZHVHQWOLFKH� 8QULFKWLJNHLW� RGHU� 8QJHQDXLJNHLW� LQ� %H]XJ� DXI� GLH� LP�
3URVSHNW� HQWKDOWHQHQ� $QJDEHQ�� GLH� GLH� %HXUWHLOXQJ� GHU� :HUWSDSLHUH� EHHLQIOXVVHQ�
N|QQWHQ�XQG�GLH�]ZLVFKHQ�GHU�%LOOLJXQJ�GHV�3URVSHNWV�XQG�GHP�HQGJ�OWLJHQ�6FKOXVV�GHV�
|IIHQWOLFKHQ�$QJHERWV�DXIWUHWHQ�E]Z�IHVWJHVWHOOW�ZHUGHQ��LQ�HLQHP�1DFKWUDJ�]XP�3URVSHNW�
EHNDQQW�JHPDFKW�ZHUGHQ�P�VVHQ��JHPl������.0*���
'LHVHU�3URVSHNW�ZXUGH�DXVVFKOLH�OLFK� ]X� GHP�=ZHFN� YHUIDVVW�� HLQ� |IIHQWOLFKHV�$QJHERW�
GHU� 6FKXOGYHUVFKUHLEXQJHQ� LQ� gVWHUUHLFK� ]X� HUP|JOLFKHQ�� 'LH� LQ� GLHVHP� 3URVSHNW�
HQWKDOWHQHQ�$QJDEHQ�ZXUGHQ�GXUFK�GLH�(PLWWHQWLQ�XQG�GLH�DQGHUHQ� LQ�GLHVHP�3URVSHNW�
DQJHJHEHQHQ�4XHOOHQ� ]XU� 9HUI�JXQJ� JHVWHOOW�� 'LH� 9HUYLHOIlOWLJXQJ� XQG� 9HUEUHLWXQJ� GHU�
,QIRUPDWLRQHQ� ]X� HLQHP�DQGHUHQ�=ZHFN�DOV�GHP�(UZHUE�GHU�6FKXOGYHUVFKUHLEXQJHQ� LVW�
XQ]XOlVVLJ�� .HLQH� 3HUVRQ� LVW� EHUHFKWLJW�� $QJDEHQ� ]X� GLHVHP�$QJHERW� ]X�PDFKHQ� RGHU�
(UNOlUXQJHQ�]X�GLHVHP�$QJHERW�DE]XJHEHQ��GLH�QLFKW�LQ�GLHVHP�3URVSHNW�HQWKDOWHQ�VLQG��
)DOOV�GHUDUWLJH�$QJDEHQ�JHPDFKW�RGHU�(UNOlUXQJHQ�DEJHJHEHQ�ZHUGHQ��GDUI�QLFKW�GDYRQ�
DXVJHJDQJHQ�ZHUGHQ�� GDVV� GLHVH� YRQ� GHU� (PLWWHQWLQ� JHQHKPLJW�ZXUGHQ�� ,QIRUPDWLRQHQ�
RGHU�=XVLFKHUXQJHQ��GLH� LP�=XVDPPHQKDQJ�PLW�GHP�$QJHERW��GHU�=HLFKQXQJ�RGHU�GHP�
9HUNDXI� GHU� 6FKXOGYHUVFKUHLEXQJHQ� JHJHEHQ� ZHUGHQ� XQG� GLH� �EHU� GLH� LQ� GLHVHP�
3URVSHNW�HQWKDOWHQHQ�$QJDEHQ�KLQDXVJHKHQ��VLQG�XQJ�OWLJ��
'LH�$QJDEHQ�LQ�GLHVHP�3URVSHNW�VLQG�QLFKW�DOV�UHFKWOLFKH��ZLUWVFKDIWOLFKH�RGHU�VWHXHUOLFKH�
%HUDWXQJ� DXV]XOHJHQ��(V�ZLUG� MHGHP�$QOHJHU� DXVGU�FNOLFK� HPSIRKOHQ�� YRU� GHP�(UZHUE�
GHU� 6FKXOGYHUVFKUHLEXQJHQ� HLJHQH� %HUDWHU� ]X� NRQVXOWLHUHQ�� $QOHJHU� VROOWHQ� HLQH�
HLJHQVWlQGLJH� %HXUWHLOXQJ� GHU� UHFKWOLFKHQ�� VWHXHUOLFKHQ�� ILQDQ]LHOOHQ� XQG� VRQVWLJHQ�
)ROJHQ� GHU� PLW� GHP� (UZHUE� GHU� 6FKXOGYHUVFKUHLEXQJHQ� YHUEXQGHQHQ� 5LVLNHQ�
GXUFKI�KUHQ��
'LHVHU� 3URVSHNW� ZXUGH� QDFK� 0D�JDEH� GHU� $QKlQJH�,�� 9� XQG�;,9� GHU� 9HURUGQXQJ�
�(*��1U����������� YRP� ���������� �$%O�/������ YRP� ����������� GLH�
3URVSHNWYHURUGQXQJ�� HUVWHOOW� XQG� VWHKW� LP� (LQNODQJ�PLW� GHQ� %HVWLPPXQJHQ� GHV� .0*�
XQG�GHV�%|UVHJHVHW]HV��GDV�%|UVH*���'LHVHU�3URVSHNW�ZXUGH�YRQ�GHU�)0$�JHELOOLJW�XQG�
EHL� GHU� 0HOGHVWHOOH� GHU� 2HVWHUUHLFKLVFKHQ� .RQWUROOEDQN� $NWLHQJHVHOOVFKDIW� �GLH�2H.%��
JHPl��GHQ�%HVWLPPXQJHQ�GHV�.0*�]XP�(PLVVLRQVNDOHQGHU�HLQJHUHLFKW���
'LH� 6FKXOGYHUVFKUHLEXQJHQ� ZXUGHQ� XQG� ZHUGHQ� ZHGHU� JHPl�� GHP� 6HFXULWLHV� $FW�
UHJLVWULHUW� ZHUGHQ� XQG� QRFK� YRQ� LUJHQGHLQHU� %HK|UGH� HLQHV� 8�6�� %XQGHVVWDDWHV� RGHU�



�

JHPl��GHQ�DQZHQGEDUHQ�ZHUWSDSLHUUHFKWOLFKHQ�%HVWLPPXQJHQ�YRQ�$XVWUDOLHQ��.DQDGD��
-DSDQ�RGHU�GHP�9HUHLQLJWHQ�.|QLJUHLFK� UHJLVWULHUW�XQG�G�UIHQ�ZHGHU� LQ�GHQ�9HUHLQLJWHQ�
6WDDWHQ�QRFK�I�U�RGHU�DXI�5HFKQXQJ�YRQ�8�6��3HUVRQHQ�RGHU�DQGHUHQ�3HUVRQHQ��GLH� LQ�
$XVWUDOLHQ��.DQDGD��-DSDQ�RGHU�GHQ�9HUHLQLJWHQ�6WDDWHQ�DQVlVVLJ�VLQG�DQJHERWHQ�RGHU�
YHUNDXIW�ZHUGHQ��
'LHVHU� 3URVSHNW� HQWKlOW� XQWHU� GHU� 5XEULN� �=XVDPPHQIDVVXQJ� GHV� 3URVSHNWV���
�5LVLNRIDNWRUHQ��XQG�DQ�ZHLWHUHQ�6WHOOHQ�$XVVDJHQ��GLH�]XNXQIWVJHULFKWHWH�$XVVDJHQ�VLQG�
RGHU� DOV� VROFKH� JHGHXWHW� ZHUGHQ� N|QQHQ�� ,Q� PDQFKHQ� )lOOHQ� N|QQHQ� GLHVH�
]XNXQIWVJHULFKWHWHQ�$XVVDJHQ�DQ�GHU�9HUZHQGXQJ�YRQ�]XNXQIWVJHULFKWHWHQ�$XVGU�FNHQ��
ZLH� EHLVSLHOVZHLVH� �JODXEHQ��� �VFKlW]HQ��� �YRUKHUVHKHQ��� �HUZDUWHQ��� �EHDEVLFKWLJHQ���
�DE]LHOHQ����N|QQHQ����ZHUGHQ����SODQHQ����IRUWIDKUHQ��RGHU��VROOHQ��RGHU�LP�MHZHLOLJHQ�)DOO�
GHUHQ�QHJDWLYH�)RUPXOLHUXQJHQ�RGHU�9DULDQWHQ�RGHU�HLQH�YHUJOHLFKEDUH�$XVGUXFNVZHLVH�
RGHU�GXUFK�GLH�(U|UWHUXQJ�YRQ�6WUDWHJLHQ��3OlQHQ��=LHOHQ�� ]XN�QIWLJHQ�(UHLJQLVVHQ�RGHU�
$EVLFKWHQ� HUNDQQW� ZHUGHQ�� 'LH� LQ� GLHVHP� 3URVSHNW� HQWKDOWHQHQ� ]XNXQIWVJHULFKWHWHQ�
$XVVDJHQ� HQWKDOWHQ� EHVWLPPWH� =LHOH�� 'LHVH� =LHOH� PHLQHQ� =LHOH�� GLH� GLH� (PLWWHQWLQ� ]X�
HUUHLFKHQ�EHDEVLFKWLJW��VWHOOHQ�MHGRFK�NHLQH�9RUKHUVDJHQ�GDU��
'LH� LQ� GLHVHP� 3URVSHNW� HQWKDOWHQHQ� ]XNXQIWVJHULFKWHWHQ� $XVVDJHQ� VFKOLH�HQ� DOOH�
7KHPHQ�HLQ��GLH�NHLQH�KLVWRULVFKHQ�7DWVDFKHQ�VLQG�VRZLH�$XVVDJHQ��EHU�GLH�$EVLFKWHQ��
$QVLFKWHQ�RGHU�GHU]HLWLJHQ�(UZDUWXQJHQ�GHU�(PLWWHQWLQ��GLH�XQWHU�DQGHUHP�GDV�(UJHEQLV�
GHU� *HVFKlIWVWlWLJNHLW�� GLH� ILQDQ]LHOOH� /DJH�� GLH� /LTXLGLWlW�� $XVEOLFN�� :DFKVWXP��
6WUDWHJLHQ�XQG�GLH�'LYLGHQGHQSROLWLN�VRZLH�GHQ�,QGXVWULH]ZHLJ�XQG�GLH�0lUNWH�� LQ�GHQHQ�
GLH�(PLWWHQWLQ�WlWLJ�LVW��EHWUHIIHQ��,KUHU�1DWXU�QDFK�XPIDVVHQ�]XNXQIWVJHULFKWHWH�$XVVDJHQ�
EHNDQQWH�XQG�XQEHNDQQWH�5LVLNHQ�VRZLH�8QVLFKHUKHLWHQ��GD�VLH�VLFK�DXI�(UHLJQLVVH�XQG�
8PVWlQGH� EH]LHKHQ�� GLH� LQ� GHU� =XNXQIW� HLQWUHWHQ� RGHU� QLFKW� HLQWUHWHQ� N|QQHQ��
=XNXQIWVJHULFKWHWH�$XVVDJHQ�VLQG�NHLQH�=XVLFKHUXQJHQ�HLQHU�N�QIWLJHQ�:HUWHQWZLFNOXQJ��
3RWHQWLHOOH�$QOHJHU� VROOWHQ�GDKHU�NHLQ�9HUWUDXHQ� LQ�GLHVH�]XNXQIWVJHULFKWHWHQ�$XVVDJHQ�
OHJHQ��
9LHOH�)DNWRUHQ�N|QQHQ�GDI�U�YHUDQWZRUWOLFK�VHLQ��GDVV�VLFK�GLH�WDWVlFKOLFKHQ�(UWUlJH��GLH�
:HUWHQWZLFNOXQJ� RGHU� GLH� (UIROJH� GHU� (PLWWHQWLQ� ZHVHQWOLFK� YRQ� N�QIWLJHQ� (UWUlJHQ��
:HUWHQWZLFNOXQJHQ� RGHU� (UIROJHQ�� GLH� GXUFK� VROFKH� ]XNXQIWVJHULFKWHWHQ� $XVVDJHQ�
DXVJHGU�FNW� RGHU� LPSOL]LHUW� ZHUGHQ�� XQWHUVFKHLGHQ�� 0DQFKH� GLHVHU� )DNWRUHQ� ZHUGHQ�
XQWHU��5LVLNRIDNWRUHQ��JHQDXHU�EHVFKULHEHQ��
6ROOWH� HLQ� RGHU� PHKUHUH� GHU� LQ� GLHVHP� 3URVSHNW� EHVFKULHEHQHQ� 5LVLNHQ� HLQWUHWHQ� RGHU�
VROOWH� VLFK� HLQH� GHU� ]XJUXQGH� OLHJHQGHQ� $QQDKPHQ� DOV� XQULFKWLJ� KHUDXVVWHOOHQ�� N|QQHQ�
GLH� WDWVlFKOLFKHQ�(UWUlJH�ZHVHQWOLFK�YRQ�GHQ� LQ�GLHVHP�3URVSHNW�DOV�HUZDUWHW�� YHUPXWHW�
RGHU� JHVFKlW]W� EHVFKULHEHQHQ� DEZHLFKHQ� RGHU� ]XU� *lQ]H� DXVIDOOHQ�� 'LH� (PLWWHQWLQ�
EHDEVLFKWLJW�NHLQH�$NWXDOLVLHUXQJ�GHU�LQ�GLHVHP�3URVSHNW�HQWKDOWHQHQ�,QIRUPDWLRQHQ�QDFK�
GHP�(QGH�GHV�$QJHERWV��
'LH� M�QJVWHQ� )LQDQ]LQIRUPDWLRQHQ� VWDPPHQ� YRP� ����������� �XQJHSU�IWH�
=ZLVFKHQILQDQ]LQIRUPDWLRQ�GHU�(PLWWHQWLQ�]XP��������������
�
�
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'LH� LQ� GLHVHP� 3URVSHNW� HQWKDOWHQHQ� )LQDQ]NHQQ]DKOHQ� ]XP� *HVFKlIW� GHU� (PLWWHQWLQ�
ZXUGHQ��VRZHLW�QLFKWV�DQGHUV�DQJHJHEHQ�LVW��GHQ�-DKUHVDEVFKO�VVHQ�GHU�(PLWWHQWLQ�]XP�
������������ ����������� XQG� ����������� HQWQRPPHQ�� GHU� GXUFK� 9HUZHLV� LQ� GLHVHQ�
3URVSHNW�HLQEH]RJHQ�LVW�XQG�HLQHQ�LQWHJULHUHQGHQ�%HVWDQGWHLO�GLHVHV�3URVSHNWV�ELOGHW��
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=86$00(1)$6681*�'(6�35263(.76�������������������������������������������������������������
5,6,.2)$.725(1������������������������������������������������������������������������������������������������
$OOJHPHLQHV�����������������������������������������������������������������������������������������������������������
5LVLNHQ�LQ�%H]XJ�DXI�GLH�(PLWWHQWLQ�XQG�LKUH�*HVFKlIWVWlWLJNHLW�������������������������
5LVLNHQ�LQ�%H]XJ�DXI�GLH�:HUWSDSLHUH�������������������������������������������������������������������
$1*$%(1�=85�(0,77(17,1���������������������������������������������������������������������������������
���9(5$17:257/,&+(�3(5621(1���������������������������������������������������������������������
����3HUVRQHQ��GLH�I�U�GLH�LP�5HJLVWULHUXQJVIRUPXODU�JHPDFKWHQ�$QJDEHQ�
YHUDQWZRUWOLFK�VLQG������������������������������������������������������������������������������������������������
����+DIWXQJVHUNOlUXQJ�������������������������������������������������������������������������������������������
���$%6&+/86635h)(5����������������������������������������������������������������������������������������
����1DPHQ�XQG�$QVFKULIW�GHU�$EVFKOXVVSU�IHU�GHU�(PLWWHQWLQ�����������������������������
����:HFKVHO�GHU�$EVFKOXVVSU�IHU�������������������������������������������������������������������������
���$86*(:b+/7(�),1$1=,1)250$7,21(1�������������������������������������������������������
����$XVJHZlKOWH�KLVWRULVFKH�)LQDQ]LQIRUPDWLRQHQ��EHU�GLH�(PLWWHQWLQ���������������
����� $XVJHZlKOWH�)LQDQ]LQIRUPDWLRQHQ�I�U�=ZLVFKHQSHULRGHQ���������������������������
���5,6,.2)$.725(1���������������������������������������������������������������������������������������������
���,1)250$7,21(1�h%(5�',(�(0,77(17,1��������������������������������������������������������
����*HVFKlIWVJHVFKLFKWH�XQG�*HVFKlIWVHQWZLFNOXQJ�GHU�(PLWWHQWLQ�������������������
����,QYHVWLWLRQHQ����������������������������������������������������������������������������������������������������
���*(6&+b)76h%(5%/,&.����������������������������������������������������������������������������������
�����+DXSWWlWLJNHLWVEHUHLFKH����������������������������������������������������������������������������������
����� :LFKWLJVWH�0lUNWH�����������������������������������������������������������������������������������������
����� $X�HUJHZ|KQOLFKH�)DNWRUHQ�������������������������������������������������������������������������
����� 3DWHQWH�XQG�/L]HQ]HQ��,QGXVWULH���+DQGHOV��RGHU�
)LQDQ]LHUXQJVYHUWUlJH�RGHU�QHXH�+HUVWHOOXQJVYHUIDKUHQ������������������������������������
����� *UXQGODJH�I�U�$QJDEHQ�]XU�:HWWEHZHUEVSRVLWLRQ���������������������������������������
��� 25*$1,6$7,2166758.785��������������������������������������������������������������������������
����� %HVFKUHLEXQJ�GHU�*UXSSH�XQG�GHU�6WHOOXQJ�GHU�(PLWWHQWLQ�LQQHUKDOE�
GLHVHU�*UXSSH��������������������������������������������������������������������������������������������������������
����� :LFKWLJVWH�7RFKWHUJHVHOOVFKDIWHQ�GHU�(PLWWHQWLQ����������������������������������������
�� 6$&+$1/$*(1������������������������������������������������������������������������������������������������
����� %HVWHKHQGH�RGHU�JHSODQWH�ZHVHQWOLFKH�6DFKDQODJHQ����������������������������������
����� 8PZHOWIUDJHQ��GLH�GLH�9HUZHQGXQJ�GHU�6DFKDQODJHQ�YRQ�6HLWHQ�GHU�
(PLWWHQWLQ�XQWHU�8PVWlQGHQ�EHHLQIOXVVHQ�N|QQHQ�����������������������������������������������
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������ Ä$OWHU³�GHU�M�QJVWHQ�)LQDQ]LQIRUPDWLRQHQ��������������������������������������������������
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����*HSU�IWH�,QIRUPDWLRQHQ�����������������������������������������������������������������������������������
����(UNOlUXQJHQ�XQG�%HULFKWH�YRQ�6DFKYHUVWlQGLJHQ������������������������������������������
����,QIRUPDWLRQHQ�YRQ�6HLWHQ�'ULWWHU���������������������������������������������������������������������
����5DWLQJV�������������������������������������������������������������������������������������������������������������
$1*$%(1�=80�%$6,67,7(/���������������������������������������������������������������������������������
���%(6&+5(,%81*�'(6�%$6,67,7(/6�����������������������������������������������������������������
����7\S�XQG�.DWHJRULH�GHU�$QWHLOH�������������������������������������������������������������������������
����5HFKWVYRUVFKULIWHQ��GHQHQ�]XIROJH�GLH�$QWHLOH�JHVFKDIIHQ�ZXUGHQ�RGHU�
QRFK�ZHUGHQ����������������������������������������������������������������������������������������������������������
����9HUEULHIXQJ������������������������������������������������������������������������������������������������������
����:lKUXQJ����������������������������������������������������������������������������������������������������������
����5HFKWH�GHU�3DUWL]LSDWLRQVVFKHLQLQKDEHU�XQG�$XV�EXQJ�GLHVHU�5HFKWH���������
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JHIRUGHUW�ZHUGHQ���������������������������������������������������������������������������������������������������
817(5)(57,*81*�'(6�35263(.76������������������������������������������������������������������
9(5=(,&+1,6�'(5�$1/$*(1������������������������������������������������������������������������������
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�
$NW*�� $NWLHQJHVHW]������%*%O�1U����������]XOHW]W�JHlQGHUW�GXUFK�%*%O�,�

1U����������
%:*�� %DQNZHVHQJHVHW]�%*%O�1U����������]XOHW]W�JHlQGHUW�GXUFK�%*%O�

,�1U�����������
(6W*�� (LQNRPPHQVVWHXHUJHVHW]������%*%O�1U����������]XOHW]W�JHlQGHUW�

GXUFK�%*%O�,�1U����������
(84X6W*�� (8�4XHOOHQVWHXHUJHVHW]�%*%O��,�1U���������
.(6W�� .DSLWDOHUWUDJVVWHXHU�
.0*�� .DSLWDOPDUNWJHVHW]�� %*%O� 1U���������� ]XOHW]W� JHlQGHUW� GXUFK�

%*%O�,���������
2H.%� 2HVWHUUHLFKLVFKH�.RQWUROOEDQN�$NWLHQJHVHOOVFKDIW�
g*9� gVWHUUHLFKLVFKHU�*HQRVVHQVFKDIWVYHUEDQG��6FKXO]H�±�'HOLW]VFK���
8*%� 8QWHUQHKPHQVJHVHW]EXFK�
9%$*� gVWHUUHLFKLVFKH�9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW��
:$*������� :HUWSDSLHUDXIVLFKWVJHVHW]� ����� %*%O�,� 1U�� �������� ]XOHW]W�

JHlQGHUW�GXUFK�%*%O�,�1U�����������
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=86$00(1)$6681*�'(6�35263(.76�
�
'LHVH�=XVDPPHQIDVVXQJ�LVW�DOV�(LQOHLWXQJ�]XP�3URVSHNW�]X�OHVHQ�XQG�MHGH�(QWVFKHLGXQJ��LQ�
6FKXOGYHUVFKUHLEXQJHQ�]X� LQYHVWLHUHQ��VROOWH�VLFK�DXI�GLH�3U�IXQJ�GHV�JHVDPWHQ�3URVSHNWV�
VW�W]HQ�� ,QYHVWRUHQ� VROOWHQ� GDKHU� GLHVHQ� JHVDPWHQ� 3URVSHNW� VRUJIlOWLJ� OHVHQ� XQG� MHGH�
(QWVFKHLGXQJ�� LQ�6FKXOGYHUVFKUHLEXQJHQ�JHPl��GLHVHP�3URVSHNW�]X� LQYHVWLHUHQ��VROOWH�DXI�
HLQHU�3U�IXQJ�GHV�JHVDPWHQ�3URVSHNWHV�EDVLHUHQ��HLQVFKOLH�OLFK�GHU�-DKUHVDEVFKO�VVH�GHU�
(PLWWHQWLQ�� GHQ� XQWHU� �$QODJHHUZlJXQJHQ� XQG�5LVLNRIDNWRUHQ³� JHQDQQWHQ�$QJHOHJHQKHLWHQ�
XQG� $QOHLKHQEHGLQJXQJHQ�� 'LH� (PLWWHQWLQ� KDIWHW� I�U� GLH� =XVDPPHQIDVVXQJ� GLHVHV�
3URVSHNWHV� MHGRFK�QXU� I�U�GHQ�)DOO��GDVV�GLH�=XVDPPHQIDVVXQJ� LUUHI�KUHQG��XQULFKWLJ�RGHU�
ZLGHUVSU�FKOLFK�LVW��ZHQQ�VLH�]XVDPPHQ�PLW�GHQ�DQGHUHQ�7HLOHQ�GHV�3URVSHNWV�JHOHVHQ�ZLUG��
)�U� GHQ� )DOO�� GDVV� YRU� HLQHP� *HULFKW� $QVSU�FKH� DXI� *UXQG� GHU� LQ� GLHVHP� 3URVSHNW�
HQWKDOWHQHQ� ,QIRUPDWLRQHQ� JHOWHQG� JHPDFKW� ZHUGHQ�� N|QQWH� GHU� DOV� .OlJHU� DXIWUHWHQGH�
$QOHJHU� LQ� $QZHQGXQJ� GHU� HLQ]HOVWDDWOLFKHQ� 5HFKWVYRUVFKULIWHQ� GHU� (:5�9HUWUDJVVWDDWHQ�
GLH� .RVWHQ� I�U� GLH� hEHUVHW]XQJ� GHV� 3URVSHNWV� YRU� 3UR]HVVEHJLQQ� ]X� WUDJHQ� KDEHQ��
$XVGU�FNH�� GLH� LQ� GHQ� QDFKVWHKHQGHQ� $QOHLKHQEHGLQJXQJHQ� GHU� 6FKXOGYHUVFKUHLEXQJHQ�
GHILQLHUW� ZHUGHQ�� KDEHQ� LQ� GLHVHU� =XVDPPHQIDVVXQJ� GLHVHOEH� %HGHXWXQJ�� VRIHUQ� NHLQH�
DEZHLFKHQGH�5HJHOXQJ�JHWURIIHQ�ZXUGH��
�
(PLWWHQWLQ� ,002�%$1.� $NWLHQJHVHOOVFKDIW� PLW� 6LW]� LQ� :LHQ� XQG�

GHU� *HVFKlIWVDQVFKULIW� 6WDGLRQJDVVH� ���� ����� :LHQ��
HLQJHWUDJHQ� LP� )LUPHQEXFK� XQWHU� )1� ������ W� �LP�
)ROJHQGHQ�Ä(PLWWHQWLQ³�JHQDQQW��

=DKOVWHOOH� +DXSW]DKOVWHOOH� LVW� GLH� gVWHUUHLFKLVFKH� 9RONVEDQNHQ��
$NWLHQJHVHOOVFKDIW� �9%$*���.ROLQJDVVH����������:LHQ��
'LH� +DXSW]DKOVWHOOH� EHKlOW� VLFK� GLH� 1DPKDIWPDFKXQJ�
GHU� |VWHUUHLFKLVFKHQ� %DQNHQ�� GLH� GHP� %:*�
XQWHUOLHJHQ�� DOV� ZHLWHUH� =DKOVWHOOHQ� ZlKUHQG� GHU�
/DXI]HLW�YRU��

+DXSWWlWLJNHLWHQ�GHU�(PLWWHQWLQ� 'LH� *HVFKlIWVWlWLJNHLW� GHU� (PLWWHQWLQ� LVW�
VFKZHUSXQNWPl�LJ�DXI�GLH�)LQDQ]LHUXQJ��(UULFKWXQJ�XQG�
9HUPLHWXQJ� YRQ� :RKQEDXWHQ� LP� 6LQQH� GHV�
�%XQGHVJHVHW]HV� �EHU� VWHXHUOLFKH� 6RQGHUPD�QDKPHQ�
]XU�)|UGHUXQJ�GHV�:RKQEDXHV�������DXVJHULFKWHW���
'LH� (PLWWHQWLQ� LVW� DOV� :RKQEDXEDQN� HLQ�
NRQ]HVVLRQLHUWHV� .UHGLWLQVWLWXW� JHPl�� �� �� %:*� XQG�
YHUI�JW� �EHU� HLQH� .RQ]HVVLRQ� I�U� IROJHQGH�
%DQNJHVFKlIWH��
����$EV����=���%:*��(LQODJHQJHVFKlIW�
����$EV����=���%:*��*LURJHVFKlIW�
����$EV����=���%:*��.UHGLWJHVFKlIW�
����$EV����=���%:*��'LVNRQWJHVFKlIW�
����$EV����=���%:*��'HSRWJHVFKlIW�
����$EV����=���%:*��'LH�$XVJDEH�XQG�9HUZDOWXQJ�YRQ�
=DKOXQJVPLWWHOQ�ZLH�.UHGLWNDUWHQ�XQG�5HLVHVFKHFNV�
����$EV����=���%:*��
'HU�+DQGHO�DXI�HLJHQH�RGHU�IUHPGH�5HFKQXQJ��
D��LP�'HYLVHQ��XQG�9DOXWHQJHVFKlIW��
E��PLW�*HOGPDUNWLQVWUXPHQWHQ��
F��LP�7HUPLQ���XQG�2SWLRQVJHVFKlIW��
G�PLW� =LQVWHUPLQNRQWUDNWHQ�� =LQVDXVJOHLFKVYHUHLQ��



���

EDUXQJHQ� �)RUZDUG�5DWH�$JUHHPHQWV��)5$���=LQV��XQG�
'HYLVHQVZDSV� VRZLH� 6ZDSV� DXI� 6XEVWDQ]ZHUWH� RGHU�
DXI�$NWLHQLQGL]HV���HTXLW\�VZDSV����
H��LP�(IIHNWHQJHVFKlIW�
����$EV����=���%:*��*DUDQWLHJHVFKlIW�
�� �� $EV�� �� =� ��� %:*�� VRQVWLJHV�
:HUWSDSLHUHPLVVLRQVJHVFKlIW�
����$EV����=����%:*��/RURHPLVVLRQVJHVFKlIW�
����$EV����=����%:*��)DFWRULQJJHVFKlIW�
�� �� $EV�� �� =� ��� %:*�� 'HU� %HWULHE� YRQ�
*HOGPDNOHUJHVFKlIWHQ�LP�,QWHUEDQNHQPDUNW�
����$EV����=����%:*��'LH�9HUPLWWOXQJ�YRQ�*HVFKlIWHQ�
QDFK��
D�� =� ��� DXVJHQRPPHQ� GXUFK� 8QWHUQHKPHQ� GHU�
9HUWUDJVYHUVLFKHUXQJ��
E��=����DXVJHQRPPHQ�GLH�LP�5DKPHQ�GHU�*HZHUEH�GHU�
,PPRELOLHQPDNOHU� XQG� GHU� 9HUPLWWOXQJ� YRQ�
3HUVRQDONUHGLWHQ�� +\SRWKHNDUNUHGLWHQ� XQG�
9HUP|JHQVEHUDWXQJ� YRUJHQRPPHQH� 9HUPLWWOXQJ� YRQ�
+\SRWKHNDU��XQG�3HUVRQDONUHGLWHQ��
F��=���OLW��D��VRZHLW�GLHVH�GDV�'HYLVHQJHVFKlIW�EHWULIIW��
G��=����
����$EV����=����%:*��(�*HOGJHVFKlIW�

*UXQGNDSLWDO� 'DV� *UXQGNDSLWDO� GHU� (PLWWHQWLQ� EHWUlJW� ]XP�
����������� (85� �������������� XQG� VHW]W� VLFK� DXV�
����������DXI�1DPHQ� ODXWHQGHQ�6W�FNDNWLHQ�PLW�HLQHP�
UHFKQHULVFKHQ�$QWHLO�DP�*UXQGNDSLWDO�YRQ�MH�(85������
]XVDPPHQ��

$NWLRQlUVWUXNWXU� 'LH� +DXSWDNWLRQlUH� GHU� (PLWWHQWLQ� ]XP� �����������
ZDUHQ��

•�9HUZDOWXQJVJHQRVVHQVFKDIW� GHU� ,002�%$1.��
UHJLVWULHUWH� *HQRVVHQVFKDIW� PLW� EHVFKUlQNWHU�
+DIWXQJ��%HWHLOLJXQJ�DP�*UXQGNDSLWDO�]X���������

•�gVWHUUHLFKLVFKH� 9RONVEDQNHQ� $NWLHQJHVHOOVFKDIW�
�%HWHLOLJXQJ�DP�*UXQGNDSLWDO�]X���������

'LH� GXUFKJHUHFKQHWH� %HWHLOLJXQJ� �PLWWHOEDU� XQG�
XQPLWWHOEDU�� GHU� gVWHUUHLFKLVFKH� 9RONVEDQNHQ�
$NWLHQJHVHOOVFKDIW�SHU������������EHWUlJW���������

:HVHQWOLFKH�5LVLNRIDNWRUHQ� 5LVLNHQ� LQ� %H]XJ� DXI� GLH� (PLWWHQWLQ� XQG� LKUH�
*HVFKlIWVWlWLJNHLW��

•�=DKOXQJVYHU]XJ�� =DKOXQJVHLQVWHOOXQJHQ� RGHU�
%RQLWlWVYHUVFKOHFKWHUXQJHQ� YRQ� .XQGHQ� RGHU�
*HJHQSDUWHLHQ� N|QQHQ� ]X� 9HUOXVWHQ� I�KUHQ�
�.UHGLWDXVIDOOVULVLNR��

•�'LH� LP� 5DKPHQ� GHV� 5LVLNRPDQDJHPHQWV� GHU�
(PLWWHQWLQ� DQJHZHQGHWHQ� 6WUDWHJLHQ� XQG� 9HUIDKUHQ�
VLQG� XQWHU� 8PVWlQGHQ� ]XU� %HJUHQ]XQJ� GHU� 5LVLNHQ�
QLFKW� DXVUHLFKHQG� XQG� GLH� (PLWWHQWLQ� N|QQWH� QLFKW�
LGHQWLIL]LHUWHQ�RGHU�QLFKW�HUZDUWHWHQ�5LVLNHQ�DXVJHVHW]W�
VHLQ�RGHU�EOHLEHQ�

•�0DUNWVFKZDQNXQJHQ� N|QQHQ� GD]X� I�KUHQ�� GDVV� GLH�



���

(PLWWHQWLQ� NHLQHQ� DXVUHLFKHQGHQ� -DKUHVJHZLQQ� HU]LHOW��
XP� =LQV�� E]Z� 9HUJ�WXQJV]DKOXQJHQ� DXI� GLH�
:HUWSDSLHUH�]X�OHLVWHQ��0DUNWSUHLVULVLNR��

•�'LH� (PLWWHQWLQ� LVW� 5LVLNHQ� GHU� =LQVlQGHUXQJ�
DXVJHVHW]W��=LQVlQGHUXQJVULVLNR��

•�(V� EHVWHKW� GLH� *HIDKU�� GDVV� GHU� (PLWWHQWLQ� GLH�
*HOGPLWWHO� ]XU� (UI�OOXQJ� LKUHU� =DKOXQJVYHUSIOLFKWXQJHQ�
QLFKW� LQ� DXVUHLFKHQGHP� 0D�H� ]XU� 9HUI�JXQJ� VWHKHQ�
RGHU� GLHVH� QXU� ]X� I�U� GLH� (PLWWHQWLQ� VFKOHFKWHUHQ�
.RQGLWLRQHQ�EHVFKDIIW�ZHUGHQ�N|QQHQ��/LTXLGLWlWVULVLNR��

•�:LUWVFKDIWOLFKH�RGHU�SROLWLVFKH�(QWZLFNOXQJHQ�LQ�GHQ�
+DXSWPlUNWHQ� N|QQHQ� ZHVHQWOLFKH� QDFKWHLOLJH�
$XVZLUNXQJHQ�DXI�GLH�*HVFKlIWVWlWLJNHLW�GHU�(PLWWHQWLQ�
KDEHQ��

•�'LH� (PLWWHQWLQ� LVW� LQ� HLQHP� KDUW� XPNlPSIWHQ�0DUNW�
WlWLJ� XQG� VWHKW� LP� :HWWEHZHUE� PLW� VWDUNHQ� ORNDOHQ�
:HWWEHZHUEHUQ�XQG�LQWHUQDWLRQDOHQ�)LQDQ]LQVWLWXWHQ��

•�'LH� (PLWWHQWLQ� LVW� EHGHXWHQGHQ� EDQNEHWULHEOLFKHQ�
5LVLNHQ�DXVJHVHW]W��RSHUDWLRQHOOH�5LVLNHQ��

•�'HU� 9HUOXVW� YRQ� 6FKO�VVHOSHUVRQDO� NDQQ� GLH�
*HVFKlIWVWlWLJNHLW� GHU� (PLWWHQWLQ� ZHVHQWOLFK� QHJDWLY�
EHHLQIOXVVHQ��

•�'LH� (PLWWHQWLQ� N|QQWH� 6FKZLHULJNHLWHQ� EHL� GHU�
$QZHUEXQJ� XQG� EHLP� +DOWHQ� YRQ� TXDOLIL]LHUWHP�
3HUVRQDO�KDEHQ��

•�'LH� (PLWWHQWLQ� LVW� LQ� ]XQHKPHQGHP� 0D�H� YRQ�
KRFKTXDOLIL]LHUWHQ� ,QIRUPDWLRQVWHFKQRORJLHV\VWHPHQ�
DEKlQJLJ��

•�(LQH� bQGHUXQJ� GHU� UHFKWOLFKHQ� XQG�RGHU�
VWHXHUOLFKHQ� 5DKPHQEHGLQJXQJHQ� NDQQ� VLFK� QHJDWLY�
DXI�GLH�(PLWWHQWLQ�DXVZLUNHQ��

•�,QWHUHVVHQNRQIOLNWH� XQG� 'RSSHOIXQNWLRQHQ� N|QQHQ�
]X� (QWVFKHLGXQJHQ� I�KUHQ�� GLH� QLFKW� LP� ,QWHUHVVH� GHU�
:HUWSDSLHULQKDEHU�OLHJHQ�

•�'LH� (PLWWHQWLQ� ZLUG� GXUFK� HLQH�
0HKUKHLWVHLJHQW�PHULQ� NRQWUROOLHUW�� GLH� %HVFKO�VVH�
IDVVHQ� NDQQ�� GLH� QLFKW� LP� ,QWHUHVVH� GHU�
3DUWL]LSDWLRQVVFKHLQLQKDEHU�OLHJHQ�
�
5LVLNHQ�LQ�%H]XJ�DXI�GLH�:HUWSDSLHUH��

•�5LVLNR�YRU]HLWLJHU�.�QGLJXQJ�
•�5LVLNR�YHUN�U]WHU�9HUMlKUXQJVIULVW�I�U�.DSLWDO�
•�(LQIOXVV�YRQ�1HEHQNRVWHQ�
•�9RQ� HLQHP� .DXI� GHU� 6FKXOGYHUVFKUHLEXQJHQ� DXI�
.UHGLW�ZLUG�DEJHUDWHQ�

•�.HLQH� *HZLVVKHLW� HLQHV� OLTXLGHQ� 6HNXQGlUPDUNWHV�
I�U�GLH�:HUWSDSLHUH��

•�$QOHJHU�HUKDOWHQ�=DKOXQJHQ�DXI� GLH�:HUWSDSLHUH� LQ�
(XUR� XQG� XQWHUOLHJHQ� XQWHU� 8PVWlQGHQ� HLQHP�
:lKUXQJVULVLNR�

•�(LQH�:LHGHUYHUDQODJXQJ� YRQ� (UWUlJHQ� XQG� .DSLWDO�
GHU�:HUWSDSLHUH� ]X� GHQVHOEHQ�%HGLQJXQJHQ�ZLH� LQ�
GHQ�:HUWSDSLHUHQ�LVW�XQVLFKHU��



�
�

•�'LH�:HUWHQWZLFNOXQJ�GHU�:HUWSDSLHUH�XQG�GLH�+|KH�
HLQHV� HWZDLJHQ� $EILQGXQJVEHWUDJV� KLQVLFKWOLFK� GHU�
3DUWL]LSDWLRQVVFKHLQH� VWHKHQ� ]XP� =HLWSXQNW� GHU�
,QYHVWLWLRQ� LQ� GLH� 6FKXOGYHUVFKUHLEXQJHQ� E]Z� LKUHU�
:DQGOXQJ� LQ� 3DUWL]LSDWLRQVVFKHLQH� QLFKW� IHVW�
�0DUNWSUHLVULVLNR��

•�(V� LVW� GHU� (PLWWHQWLQ� QLFKW� YHUERWHQ�� ZHLWHUH�
9HUELQGOLFKNHLWHQ� HLQ]XJHKHQ�� GLH� LP� 9HUJOHLFK� ]X�
GHQ� 9HUELQGOLFKNHLWHQ� DXV� GHQ� :HUWSDSLHUHQ�
YRUUDQJLJ�RGHU�JOHLFKUDQJLJ�VLQG�

•�'LH� ,QKDEHU� GHU� :HUWSDSLHUH� PLW� HLQHP� IL[HP�
=LQVVDW]�VLQG�GHP�5LVLNR�DXVJHVHW]W��GDVV�GHU�:HUW�
GHU�:HUWSDSLHUH� DOV� (UJHEQLV� HLQHU� bQGHUXQJ� GHV�
*HOG��RGHU�.DSLWDOPDUNW]LQVVDW]HV�IlOOW��

•�6WHXHUUHFKWOLFKH� 9HUlQGHUXQJHQ� N|QQHQ� VRZRKO�
GHQ�:HUW� GHU�:HUWSDSLHUH� DOV� DXFK� GLH� +|KH� GHU�
=LQV�� E]Z� 9HUJ�WXQJV]DKOXQJHQ� QHJDWLY�
EHHLQIOXVVHQ�

•�5LVLNR� GHU� :DQGOXQJ� GHU� 6FKXOGYHUVFKUHLEXQJHQ�
E]Z� 9HUDQODJXQJVHQWVFKHLGXQJ� KLQVLFKWOLFK� GHU�
3DUWL]LSDWLRQVVFKHLQH�

•�9HUJ�WXQJV]DKOXQJHQ� ZHUGHQ� DXI� GLH�
3DUWL]LSDWLRQVVFKHLQH� QXU� LQ� GHP� $XVPD��
DXVJHVFK�WWHW�� LQ� GHP� VLH� LP� -DKUHVJHZLQQ� GHU�
(PLWWHQWLQ� 'HFNXQJ� ILQGHQ�� ZREHL� GHU� 9RUVWDQG�
VHOEVW� EHL� DXVUHLFKHQGHP� -DKUHV�EHUVFKXVV�
EHVFKOLH�HQ� NDQQ�� GLHVHQ� GHQ� 5�FNODJHQ�
]X]XZHLVHQ�� VR� GDVV� NHLQ� YHUWHLOXQJVIlKLJHU�
*HZLQQ�]XU�9HUI�JXQJ�VWHKW���

•�'LH�3DUWL]LSDWLRQVVFKHLQH�JHZlKUHQ�NHLQ�5HFKW�DXI�
9HUJ�WXQJVQDFK]DKOXQJ�

•�'LH� 3DUWL]LSDWLRQVVFKHLQH� EHVWHKHQ� DXI�
8QWHUQHKPHQVGDXHU� XQG� GLH�
3DUWL]LSDWLRQVVFKHLQLQKDEHU� KDEHQ� NHLQ� 5HFKW� DXI�
HLQH�YRU]HLWLJH�5�FN]DKOXQJ�

•�'LH� 3DUWL]LSDWLRQVVFKHLQH� JHZlKUHQ� NHLQ�
6WLPPUHFKW� LQ� GHU� +DXSWYHUVDPPOXQJ� GHU�
(PLWWHQWLQ�

•�'LH�3DUWL]LSDWLRQVVFKHLQH�VLQG�QDFKUDQJLJ�
•�'HU� /LTXLGDWLRQVHUO|V� ZLUG� YHUKlOWQLVPl�LJ�
]ZLVFKHQ� GHQ� 3DUWL]LSDWLRQVVFKHLQLQKDEHU�� GHQ�
$NWLRQlUHQ� XQG� DOOIlOOLJHQ� ,QKDEHUQ� YRQ� DQGHUHP�
JOHLFKUDQJLJHP�.DSLWDO�DXIJHWHLOW�

•�'DV�3DUWL]LSDWLRQVNDSLWDO�QLPPW�ELV�]XU�YROOHQ�+|KH�
DP�9HUOXVW�GHU�(PLWWHQWLQ�WHLO�

•�'LH�3DUWL]LSDWLRQVVFKHLQH�N|QQHQ�YRQ�GHU�(PLWWHQWLQ�
MHGHU]HLW� QDFK� 0D�JDEH� GHU� JHVHW]OLFKHQ�
%HVWLPPXQJHQ�]XU�FNJH]DKOW�ZHUGHQ�

•�9HUELQGOLFKNHLWHQ� DXV� GHQ� 3DUWL]LSDWLRQVVFKHLQHQ�
VLQG�YRQ�NHLQHU�JHVHW]OLFKHQ�6LFKHUXQJVHLQULFKWXQJ�
JHGHFNW�

�
*HVDPWQRPLQDOH� ELV�]X�(85���������������



��

1HQQEHWUDJ� (85���������
9HU]LQVXQJ� �������S�D��
/DXI]HLW� YRQ�������������LQNO���ELV�������������LQNO����
(UVWDXVJDEHNXUV� ������� �� GHV� 1HQQEHWUDJHV� �(UVWDXVJDEHNXUV� VRZLH�

ZHLWHUH�$XVJDEHNXUVH�ELV�PD[LPDO�����������
=HLFKQXQJVIULVWEHJLQQ� �����������
5�FN]DKOXQJ� 'LH� 6FKXOGYHUVFKUHLEXQJHQ� VLQG� ]XP� 1HQQEHWUDJ�

U�FN]DKOEDU��
)RUP�GHU�
6FKXOGYHUVFKUHLEXQJHQ�

'LH� 6FKXOGYHUVFKUHLEXQJHQ� VLQG� IUHL� �EHUWUDJEDUH�
,QKDEHUSDSLHUH��

5DQJ�GHU�
6FKXOGYHUVFKUHLEXQJHQ�

'LH�6FKXOGYHUVFKUHLEXQJHQ�VWHOOHQ�GLUHNWH��XQEHGLQJWH��
XQEHVLFKHUWH� XQG� QLFKW�QDFKUDQJLJH� 9HUELQGOLFKNHLWHQ�
GHU� (PLWWHQWLQ� GDU�� GLH� XQWHUHLQDQGHU� XQG� PLW� DOOHQ�
DQGHUHQ� XQEHVLFKHUWHQ� XQG� QLFKW�QDFKUDQJLJHQ�
9HUELQGOLFKNHLWHQ�GHU�(PLWWHQWLQ�LP�5DQJ�JOHLFK�VWHKHQ��
DXVJHQRPPHQ�9HUELQGOLFKNHLWHQ�GHU�(PLWWHQWLQ��GLH�DXV�
]ZLQJHQGHQ�UHFKWOLFKHQ�%HVWLPPXQJHQ�YRUUDQJLJ�VLQG��

:lKUXQJ� (85�
:DQGOXQJVUHFKW� -H� 6FKXOGYHUVFKUHLEXQJ� LP� 1HQQEHWUDJ� YRQ� (85�

������� EHUHFKWLJW� ]XU� :DQGOXQJ� LQ� ]ZHL� DXI� ,QKDEHU�
ODXWHQGH�3DUWL]LSDWLRQVVFKHLQH�JHPl�������$EV���XQG���
%:*� YRQ� MH� (85� ������ 'LHV� HQWVSULFKW� HLQHP�
QRPLQHOOHQ� :DQGOXQJVSUHLV� YRQ� (85� ������ SUR�
3DUWL]LSDWLRQVVFKHLQ��

1HJDWLYYHUSIOLFKWXQJ� (V� EHVWHKHQ� NHLQH� 1HJDWLYHUNOlUXQJHQ� �Ä1HJDWLYH�
3OHGJH³���

%|UVH]XODVVXQJ� 'LH�(LQEH]LHKXQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ�]XP�07)�
�'ULWWHU�0DUNW�GHU�:LHQHU�%|UVH��ZLUG�EHDQWUDJW��

4XHOOHQVWHXHU� 'LH�6FKXOGYHUVFKUHLEXQJHQ�HQWVSUHFKHQ�]XP�=HLWSXQNW�
GHU�(PLVVLRQ�GHQ�$QIRUGHUXQJHQ�GHV�Ä%XQGHVJHVHW]HV�
�EHU�VWHXHUOLFKH�6RQGHUPD�QDKPHQ�]XU�)|UGHUXQJ�GHV�
:RKQEDXV³���
'LH� $QVFKDIIXQJVNRVWHQ� I�U� GHQ� (UVWHUZHUE� GHU�
6FKXOGYHUVFKUHLEXQJHQ� VLQG� LP� 5DKPHQ� GHU�
6RQGHUDXVJDEHQUHJHOXQJ� JHPl�� �� ��� ���� =�� �� (6W*�
�����DOV�6RQGHUDXVJDEHQ�DEVHW]EDU��
=lKOHQ� GLH� (UWUlJH� DXV� GHQ� 6FKXOGYHUVFKUHLEXQJHQ�
EHLP� $QOHJHU� ]X� GHQ� (LQN�QIWHQ� DXV� .DSLWDOYHUP|JHQ�
JHPl�������(6W*�� VR� LVW� I�U� GLH�=HLW� GHU�+LQWHUOHJXQJ�
GLHVHU� :HUWSDSLHUH� EHL� HLQHU� LQOlQGLVFKHQ� %DQN� LP�
$XVPD�� ELV� ]X� �� �� GHV� 1HQQEHWUDJHV� NHLQH�
.DSLWDOHUWUDJVWHXHU��.(6W��DE]X]LHKHQ��
'LH� (LQNRPPHQVWHXHU� JLOW� I�U� GLH� JHVDPWHQ�
.DSLWDOHUWUlJH� LQNOXVLYH�GHV�.(6W�IUHLHQ�$QWHLOV�JHPl��
����(6W*�DOV�DEJHJROWHQ��
'LH� (PLWWHQWLQ� ZHLVW� GDUDXI� KLQ�� GDVV� VLFK� GLHVH�



�
�

$QJDEHQ� DXI� GHQ� =HLWSXQNW� GHU� 9HU|IIHQWOLFKXQJ� GHV�
3URVSHNWHV� EH]LHKHQ� XQG� GXUFK� HLQH� JHlQGHUWH�
5HFKWVODJH� XQG�RGHU� $XVOHJXQJ� DQGHUH� VWHXHUOLFKH�
$XVZLUNXQJHQ� GLHVHV� 9HUDQODJXQJVSURGXNWHV� I�U� GHQ�
.XQGHQ�HUJHEHQ�N|QQHQ���

$QZHQGEDUHV�5HFKW� 'LH� 6FKXOGYHUVFKUHLEXQJHQ� XQWHUOLHJHQ� |VWHU�
UHLFKLVFKHP�5HFKW��

*HULFKWVVWDQG�
�

)�U�HWZDLJH�5HFKWVVWUHLWLJNHLWHQ�JLOW�GDV�I�U������:LHQ�
LQ� +DQGHOVVDFKHQ� VDFKOLFK� ]XVWlQGLJH� *HULFKW� DOV�
YHUHLQEDUWHU�*HULFKWVVWDQG��)�U�.RQVXPHQWHQ�NDQQ�HLQ�
DQGHUHU�*HULFKWVVWDQG�DQZHQGEDU�VHLQ��

�



���

5,6,.2)$.725(1�
$OOJHPHLQHV�
3RWHQWLHOOH� $QOHJHU� VROOWHQ� ]XVlW]OLFK� ]X� GHQ� �EULJHQ� LQ� GLHVHP� 3URVSHNW� HQWKDOWHQHQ�
,QIRUPDWLRQHQ� GLH� QDFKIROJHQGHQ�� DXV� 6LFKW� GHU� (PLWWHQWLQ� ZHVHQWOLFKHQ�� VSH]LILVFKHQ�
5LVLNRIDNWRUHQ� HLQJHKHQG� SU�IHQ�� EHYRU� VLH� HLQH� (QWVFKHLGXQJ� �EHU� GHQ� (UZHUE� GHU�
DQJHERWHQHQ�6FKXOGYHUVFKUHLEXQJHQ� WUHIIHQ�� 'LH� 9HUP|JHQV��� )LQDQ]�� XQG� (UWUDJVODJH�
GHU� (PLWWHQWLQ� N|QQWH� GXUFK� MHGHV� GLHVHU� 5LVLNHQ� ZHVHQWOLFK� QDFKWHLOLJ� EHHLQIOXVVW�
ZHUGHQ�� 'HU� 3UHLV� RGHU� %|UVHNXUV� GHU� 6FKXOGYHUVFKUHLEXQJHQ� XQG�RGHU� GHU�
3DUWL]LSDWLRQVVFKHLQH��]XVDPPHQ�GLH�:HUWSDSLHUH��N|QQWH�DXIJUXQG�MHGHV�GLHVHU�5LVLNHQ�
IDOOHQ��XQG�$QOHJHU�N|QQWHQ� LKUH�$QODJH�JDQ]�RGHU� WHLOZHLVH�YHUOLHUHQ��'LH�QDFKVWHKHQG�
EHVFKULHEHQHQ� 5LVLNHQ� VLQG� P|JOLFKHUZHLVH� QLFKW� GLH� HLQ]LJHQ� 5LVLNHQ�� GHQHQ� GLH�
(PLWWHQWLQ�DXVJHVHW]W� LVW��:HLWHUH�5LVLNHQ��GLH�GHU�(PLWWHQWLQ�JHJHQZlUWLJ�QLFKW�EHNDQQW�
VLQG� RGHU� GLH� GHU]HLW� I�U� XQZHVHQWOLFK� HUDFKWHW� ZHUGHQ�� N|QQHQ� HEHQIDOOV� GHQ�
*HVFKlIWVEHWULHE� GHU� (PLWWHQWLQ� EHHLQWUlFKWLJHQ� XQG� ZHVHQWOLFKH� QDFKWHLOLJH�
$XVZLUNXQJHQ� DXI� LKUH� *HVFKlIWVWlWLJNHLW� XQG� 9HUP|JHQV��� )LQDQ]�� XQG� (UWUDJVODJH�
KDEHQ�� 'LH� QDFKIROJHQG� EHVFKULHEHQHQ� RGHU� DXFK� ZHLWHUH� 5LVLNRIDNWRUHQ� N|QQHQ�
NXPXODWLY�YRUOLHJHQ�XQG�VLFK�GDGXUFK�YHUVWlUNHQ��'LH�6FKXOGYHUVFKUHLEXQJHQ�VROOWHQ�QXU�
YRQ� $QOHJHUQ� JH]HLFKQHW� ZHUGHQ�� GLH� GDV� 5LVLNR� GHV� 7RWDOYHUOXVWV� GHV� YRQ� LKQHQ�
HLQJHVHW]WHQ� .DSLWDOV� HLQVFKOLH�OLFK� GHU� DXIJHZHQGHWHQ� 7UDQVDNWLRQVNRVWHQ� VRZLH�
DOOIlOOLJHU� )LQDQ]LHUXQJVNRVWHQ� WUDJHQ� N|QQHQ�� 'LH� JHZlKOWH� 5HLKHQIROJH� GHU�
%HVFKUHLEXQJ� GHU� 5LVLNRIDNWRUHQ� VWHOOW� NHLQH� $XVVDJH� �EHU� GLH�
5HDOLVLHUXQJVZDKUVFKHLQOLFKNHLW� VRZLH� GDV� $XVPD�� GHU� ZLUWVFKDIWOLFKHQ� $XVZLUNXQJHQ�
GHU�QDFKIROJHQG�JHQDQQWHQ�5LVLNRIDNWRUHQ�GDU��
5LVLNHQ�LQ�%H]XJ�DXI�GLH�(PLWWHQWLQ�XQG�LKUH�*HVFKlIWVWlWLJNHLW�
=DKOXQJVYHU]XJ�� =DKOXQJVHLQVWHOOXQJHQ� RGHU� %RQLWlWVYHUVFKOHFKWHUXQJHQ� YRQ�
.XQGHQ�RGHU�*HJHQSDUWHLHQ�N|QQHQ�]X�9HUOXVWHQ�I�KUHQ��.UHGLWDXVIDOOVULVLNR��
'LH� (PLWWHQWLQ� LVW� HLQHU� 5HLKH� YRQ� *HJHQSDUWHL�� XQG� .UHGLWDXVIDOOVULVLNHQ� DXVJHVHW]W��
'ULWWH�� GLH� GHU� (PLWWHQWLQ� *HOG�� :HUWSDSLHUH� RGHU� DQGHUH� 9HUP|JHQVJHJHQVWlQGH�
VFKXOGHQ�� N|QQWHQ� LKUH� 9HUSIOLFKWXQJHQ� JHJHQ�EHU� GHU� (PLWWHQWLQ� ZHJHQ�
=DKOXQJVXQIlKLJNHLW�� IHKOHQGHU� /LTXLGLWlW�� %RQLWlWVYHUVFKOHFKWHUXQJHQ��
:LUWVFKDIWVDEVFKZ�QJHQ�� RSHUDWLRQHOOHQ� 3UREOHPHQ� RGHU� DXV� DQGHUHQ� *U�QGHQ� QLFKW�
HUI�OOHQ�� *HPl�� GHQ� %HVWLPPXQJHQ� GHV� 8QWHUQHKPHQVJHVHW]EXFKHV� �8*%�� XQG� GHV�
%DQNZHVHQJHVHW]HV� �%:*�� EHU�FNVLFKWLJW� GLH� (PLWWHQWLQ�� GDVV� HLQ� .XQGH� VHLQHQ�
9HUSIOLFKWXQJHQ� QLFKW� QDFKNRPPW�� GXUFK� GLH� 9RUQDKPH� YRQ� $EVFKUHLEXQJHQ� I�U�
HLQJHWUHWHQH� $XVIlOOH�� 'LHVH� $EVFKUHLEXQJHQ� EDVLHUHQ� DXI� GHQ� YRQ� GHU� (PLWWHQWLQ�
YRUJHQRPPHQHQ� 6FKlW]XQJHQ� GHU� ZDKUVFKHLQOLFKHQ� +|KH� GHU� $XVIlOOH� LQ� LKUHP�
.UHGLWSRUWIROLR�� 'LH� 6FKlW]XQJHQ� N�QIWLJHU� .UHGLWDXVIlOOH� N|QQHQ� DXV� XQWHUVFKLHGOLFKHQ�
*U�QGHQ� XQULFKWLJ� VHLQ�� (LQH� XQHUZDUWHWH� bQGHUXQJ� GHU� DOOJHPHLQHQ� ZLUWVFKDIWOLFKHQ�
5DKPHQEHGLQJXQJHQ�� XQYRUKHUJHVHKHQH� SROLWLVFKH� (UHLJQLVVH� RGHU� HLQ� 0DQJHO� DQ�
IO�VVLJHQ�0LWWHOQ� LP�:LUWVFKDIWVNUHLVODXI�N|QQHQ�]X�.UHGLWDXVIlOOHQ� I�KUHQ��GLH�GLH�+|KH�
GHU� YRQ� GHU� (PLWWHQWLQ� JHWlWLJWHQ� $EVFKUHLEXQJHQ� XQG� GLH� YRP� 5LVLNRPDQDJHPHQW�
DQJHQRPPHQHQ�ZDKUVFKHLQOLFKHQ�0D[LPDOYHUOXVWH��EHUVWHLJHQ��'D�GLH�(PLWWHQWLQ�SULPlU�
LQ� gVWHUUHLFK� WlWLJ� LVW�� LVW� VLH� YRU� DOOHP� GHP� 5LVLNR� HLQHV� DOOJHPHLQHQ�
:LUWVFKDIWVDEVFKZXQJV� RGHU� HLQHV� DQGHUHQ� (UHLJQLVVHV�� GDV� GLH�
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.UHGLWDXVIDOOVZDKUVFKHLQOLFKNHLW�LQ�gVWHUUHLFK�HUK|KW��DXVJHVHW]W��:HQQ�GLH�9HUOXVWH�DXV�
GHQ�$XVIlOOHQ�YRQ�.XQGHQ�XQG�*HJHQSDUWHLHQ�GLH�+|KH�GHU�YRQ�GHU�(PLWWHQWLQ�JHWlWLJWHQ�
$EVFKUHLEXQJHQ� ZHVHQWOLFK� �EHUVWHLJHQ� RGHU� HLQH� (UK|KXQJ� GLHVHU� $EVFKUHLEXQJHQ�
HUIRUGHUOLFK� PDFKHQ�� KlWWH� GLHV� HLQHQ� ZHVHQWOLFKHQ� QHJDWLYHQ� (LQIOXVV� DXI� GLH�
*HVFKlIWVWlWLJNHLW��GDV�*HVFKlIWVHUJHEQLV�XQG�GLH�)LQDQ]ODJH�GHU�(PLWWHQWLQ��
'LH� LP�5DKPHQ� GHV�5LVLNRPDQDJHPHQWV� GHU� (PLWWHQWLQ� DQJHZHQGHWHQ� 6WUDWHJLHQ�
XQG� 9HUIDKUHQ� VLQG� XQWHU� 8PVWlQGHQ� ]XU� %HJUHQ]XQJ� GHU� 5LVLNHQ� QLFKW�
DXVUHLFKHQG� XQG� GLH� (PLWWHQWLQ� N|QQWH� QLFKW� LGHQWLIL]LHUWHQ� RGHU� QLFKW� HUZDUWHWHQ�
5LVLNHQ�DXVJHVHW]W�VHLQ�RGHU�EOHLEHQ�
'LH� (PLWWHQWLQ� ZHQGHW� 6WUDWHJLHQ� XQG� 9HUIDKUHQ� ]XU� 5LVLNREHZlOWLJXQJ� DQ�� 'LHVH�
6WUDWHJLHQ� XQG� 9HUIDKUHQ� N|QQHQ� XQWHU� JHZLVVHQ� 8PVWlQGHQ� IHKOVFKODJHQ�� YRU� DOOHP�
ZHQQ�GLH�(PLWWHQWLQ�PLW�5LVLNHQ�NRQIURQWLHUW�LVW��GLH�VLH�QLFKW�LGHQWLIL]LHUW�RGHU�HUZDUWHW�KDW��
(LQLJH� 0HWKRGHQ� GHV� 5LVLNRPDQDJHPHQWV� GHU� (PLWWHQWLQ� EDVLHUHQ� DXI� %HREDFKWXQJHQ�
GHV� KLVWRULVFKHQ� 0DUNWYHUKDOWHQV�� 6WDWLVWLVFKH� 7HFKQLNHQ� ZHUGHQ� DXI� GLHVH�
%HREDFKWXQJHQ� DQJHZDQGW�� XP� ]X� %HZHUWXQJHQ� GHU� 5LVLNHQ� ]X� JHODQJHQ�� 'LHVH�
VWDWLVWLVFKHQ� 0HWKRGHQ� N|QQWHQ� GLH� 5LVLNHQ� GHU� (PLWWHQWLQ� XQWHU� DQGHUHP� GDQQ� QLFKW�
ULFKWLJ� EHZHUWHQ�� ZHQQ� 8PVWlQGH� DXIWUHWHQ�� GLH� QLFKW� LP� 5DKPHQ� GHU� KLVWRULVFKHQ�
,QIRUPDWLRQHQ� EHREDFKWHW� ZXUGHQ�� %HVRQGHUV� ZHQQ� GLH� (PLWWHQWLQ� LQ� QHXH�
*HVFKlIWV]ZHLJH�RGHU�JHRJUDSKLVFKH�5HJLRQHQ�HLQWULWW��N|QQHQ�KLVWRULVFKH�,QIRUPDWLRQHQ�
XQYROOVWlQGLJ� VHLQ�� 6REDOG� GLH� (PLWWHQWLQ� PHKU� (UIDKUXQJ� JHZLQQW�� ZLUG� VLH�
P|JOLFKHUZHLVH� ZHLWHUH� $EVFKUHLEXQJHQ� YRUQHKPHQ� P�VVHQ�� ZHQQ� GLH�
$XVIDOOVZDKUVFKHLQOLFKNHLWHQ�K|KHU�DOV�HUZDUWHW�VLQG��
:HQQ� 8PVWlQGH� DXIWUHWHQ�� GLH� GLH� (PLWWHQWLQ� EHL� GHU� (QWZLFNOXQJ� LKUHU� VWDWLVWLVFKHQ�
0RGHOOH�QLFKW� LGHQWLIL]LHUW�� HUZDUWHW�RGHU� ULFKWLJ�EHZHUWHW�KDW��N|QQHQ�GLH�9HUOXVWH�K|KHU�
DXVIDOOHQ� DOV� GLH� YRP� 5LVLNRPDQDJHPHQW� GHU� (PLWWHQWLQ� YRUKHUJHVHKHQHQ�
0D[LPDOYHUOXVWH�� :HLWHUV� EHU�FNVLFKWLJHQ� GLH� %HZHUWXQJHQ� QLFKW� DOOH� 5LVLNHQ� RGHU�
0DUNWODJHQ�� :HQQ� VLFK� GLH� 0D�QDKPHQ� ]XU� 5LVLNREHZHUWXQJ� XQG� �PLQGHUXQJ� DOV�
XQ]XUHLFKHQG�HUZHLVHQ��N|QQWH�GLH�(PLWWHQWLQ�ZHVHQWOLFKH�XQHUZDUWHWH�9HUOXVWH�HUOHLGHQ��
GLH� HLQHQ� EHGHXWHQGHQ� QHJDWLYHQ� (LQIOXVV� DXI� GLH� *HVFKlIWVWlWLJNHLW�� GDV�
*HVFKlIWVHUJHEQLV�XQG�GLH�)LQDQ]ODJH�GHU�(PLWWHQWLQ�KDEHQ��
0DUNWVFKZDQNXQJHQ� N|QQHQ� GD]X� I�KUHQ�� GDVV� GLH� (PLWWHQWLQ� NHLQHQ�
DXVUHLFKHQGHQ� -DKUHVJHZLQQ� HU]LHOW�� XP� =LQV�� E]Z� 9HUJ�WXQJV]DKOXQJHQ� DXI� GLH�
:HUWSDSLHUH�]X�OHLVWHQ��0DUNWSUHLVULVLNR��
6FKZDQNXQJHQ� DQ� GHQ�.DSLWDOPlUNWHQ� �$QOHLKH��� $NWLHQPlUNWHQ� HWF��� N|QQHQ� GHQ�:HUW�
XQG� GLH� /LTXLGLWlW� GHU� GDYRQ� DEKlQJLJHQ� 9HUP|JHQVJHJHQVWlQGH� GHU� (PLWWHQWLQ�
EHHLQIOXVVHQ�XQG�GLH�9HUELQGOLFKNHLWHQ�GHU�(PLWWHQWLQ�HUK|KHQ��:HLWHUV� LVW�GHU�:HUW�GHV�
,PPRELOLHQEHVLW]HV� GHU�:RKQEDXWUlJHUJHVHOOVFKDIWHQ�� DQ� GHQHQ� GLH� (PLWWHQWLQ� EHWHLOLJW�
LVW�� bQGHUXQJHQ� GHU� ,PPRELOLHQPDUNWSUHLVH� DXVJHVHW]W�� HEHQVR� ZLH� DQGHUH� $NWLYD� GHU�
(PLWWHQWLQ�� 'DV�$XIWUHWHQ� GLHVHU� (UHLJQLVVH� NDQQ� QHJDWLYH� $XVZLUNXQJHQ� DXI� GLH� GXUFK�
GDV� *HVFKlIW� GHU� (PLWWHQWLQ� HUZLUWVFKDIWHWHQ� (UWUlJH� KDEHQ� XQG� N|QQWH� ZHLWHUV� GLH�
)LQDQ]�� XQG�(UWUDJVODJH� GHU� (PLWWHQWLQ� QHJDWLY� EHHLQIOXVVHQ� XQG� GDGXUFK� GLH� )lKLJNHLW�
GHU� (PLWWHQWLQ�� =LQV�� E]Z� 9HUJ�WXQJV]DKOXQJHQ� DXI� GLH� :HUWSDSLHUH� ]X� WlWLJHQ��
EHHLQWUlFKWLJHQ��
�
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'LH�(PLWWHQWLQ�LVW�5LVLNHQ�GHU�=LQVlQGHUXQJ�DXVJHVHW]W��=LQVlQGHUXQJVULVLNR��
:LH� DOOH� .UHGLWLQVWLWXWH� QLPPW� GLH� (PLWWHQWLQ� =LQVHQ� DXV� .UHGLWHQ� XQG� DQGHUHQ�
9HUP|JHQVEHVWDQGWHLOHQ� HLQ� XQG� ]DKOW� =LQVHQ� DQ� LKUH� $QOHLKHJOlXELJHU� XQG� DQGHUH�
*OlXELJHU��:HQQ�GHU�/HLW]LQVVDW]�IlOOW��Z�UGHQ�JUXQGVlW]OLFK�GLH�YRQ�GHU�(PLWWHQWLQ�GXUFK�
LKUH� .UHGLWH� XQG� DQGHUHQ� 9HUP|JHQVEHVWDQGWHLOH� HUZRUEHQHQ� =LQVHQ� VRZLH� GLH� DQ�
$QOHLKHJOlXELJHU�XQG�DQGHUH�*OlXELJHU�EH]DKOWHQ�%HWUlJH�VLQNHQ���
(V� EHVWHKW� GLH� *HIDKU�� GDVV� GHU� (PLWWHQWLQ� GLH� *HOGPLWWHO� ]XU� (UI�OOXQJ� LKUHU�
=DKOXQJVYHUSIOLFKWXQJHQ�QLFKW�LQ�DXVUHLFKHQGHP�0D�H�]XU�9HUI�JXQJ�VWHKHQ�RGHU�
GLHVH�QXU�]X�I�U�GLH�(PLWWHQWLQ�VFKOHFKWHUHQ�.RQGLWLRQHQ�EHVFKDIIW�ZHUGHQ�N|QQHQ�
�/LTXLGLWlWVULVLNR��
'LH� (PLWWHQWLQ� LVW� JHVHW]OLFK� YHUSIOLFKWHW�� DXVUHLFKHQG� IO�VVLJH� 0LWWHO� ]X� KDOWHQ�� XP�
MHGHU]HLW�LKUHQ�=DKOXQJHQ�QDFKNRPPHQ�]X�N|QQHQ��'LH�/LTXLGLWlWVVLWXDWLRQ�GHU�(PLWWHQWLQ�
OlVVW� VLFK� GXUFK� HLQH� *HJHQ�EHUVWHOOXQJ� YRQ� =DKOXQJVYHUSIOLFKWXQJHQ� XQG�
=DKOXQJVHLQJlQJHQ� GDUVWHOOHQ�� 'XUFK� HLQH� ,QNRQJUXHQ]� YRQ� =DKOXQJVHLQJlQJHQ� XQG�
=DKOXQJVDXVJlQJHQ� �EHLVSLHOVZHLVH� DXIJUXQG� YHUVSlWHWHU� 5�FN]DKOXQJHQ�� XQHUZDUWHW�
KRKHU� $EIO�VVH�� GHV� 6FKHLWHUQV� YRQ� $QVFKOXVVILQDQ]LHUXQJHQ� RGHU� ZHJHQ� PDQJHOQGHU�
0DUNWOLTXLGLWlW�� NDQQ� HV� ]X� /LTXLGLWlWVHQJSlVVHQ� RGHU� �VWRFNXQJHQ� NRPPHQ�� GLH� GD]X�
I�KUHQ�� GDVV� GLH� (PLWWHQWLQ� =DKOXQJVSIOLFKWHQ� QLFKW� PHKU� HUI�OOHQ� NDQQ� XQG� LQ� 9HU]XJ�
JHUlW� RGHU� IO�VVLJH� 0LWWHO� ]X� I�U� GLH� (PLWWHQWLQ� VFKOHFKWHUHQ� .RQGLWLRQHQ� DQVFKDIIHQ�
PXVV�� 'LHV� NDQQ� QHJDWLYH� $XVZLUNXQJHQ� DXI� GLH� YRQ� GHU� (PLWWHQWLQ� HUZLUWVFKDIWHWHQ�
(UWUlJH�KDEHQ�XQG�GLH�)LQDQ]��XQG�(UWUDJVODJH�GHU�(PLWWHQWLQ�QHJDWLY�EHHLQIOXVVHQ��
:LUWVFKDIWOLFKH� RGHU� SROLWLVFKH� (QWZLFNOXQJHQ� LQ� GHQ� +DXSWPlUNWHQ� N|QQHQ�
ZHVHQWOLFKH�QDFKWHLOLJH�$XVZLUNXQJHQ�DXI�GLH�*HVFKlIWVWlWLJNHLW�GHU�(PLWWHQWLQ�KDEHQ�
'LH� *HVFKlIWVWlWLJNHLW� GHU� (PLWWHQWLQ� NRQ]HQWULHUW� VLFK� KDXSWVlFKOLFK� DXI� gVWHUUHLFK��
'DKHU� LVW�GLH�*HVFKlIWVWlWLJNHLW�GHU�(PLWWHQWLQ� LQ�KRKHP�0D�H�YRONVZLUWVFKDIWOLFKHQ�XQG�
DQGHUHQ� )DNWRUHQ�� GLH� GDV� :DFKVWXP� LP� |VWHUUHLFKLVFKHQ� %DQNHQPDUNW� XQG� GLH�
.UHGLWZ�UGLJNHLW� GHU� |VWHUUHLFKLVFKHQ� 3ULYDW�� XQG� )LUPHQNXQGHQ� GHU� (PLWWHQWLQ�
EHHLQIOXVVHQ�� DXVJHVHW]W�� $OV� %HLVSLHOH� I�U� GLHVH� )DNWRUHQ� N|QQHQ� XQWHU� DQGHUHP� HLQ�
ZLUWVFKDIWOLFKHU� $EVFKZXQJ� �5H]HVVLRQ��� HLQH� 'HIODWLRQ�� $UEHLWVORVLJNHLW�� )LQDQ]NULVHQ��
HUK|KWH� 5RK|OSUHLVH� RGHU� IDOOHQGH� ,PPRELOLHQSUHLVH� JHQDQQW� ZHUGHQ��:HQQ� HLQHU� RGHU�
PHKUHUH� GLHVHU� )DNWRUHQ� LQ� gVWHUUHLFK� HLQWUHWHQ�� Z�UGH� GDV� GLH� *HVFKlIWVWlWLJNHLW�� GLH�
(UWUDJV��XQG�GLH�)LQDQ]ODJH�GHU�(PLWWHQWLQ�QHJDWLY�EHHLQIOXVVHQ��
'LH�(PLWWHQWLQ� LVW� LQ�HLQHP�KDUW�XPNlPSIWHQ�0DUNW� WlWLJ�XQG�VWHKW� LP�:HWWEHZHUE�
PLW�VWDUNHQ�ORNDOHQ�:HWWEHZHUEHUQ�XQG�LQWHUQDWLRQDOHQ�)LQDQ]LQVWLWXWHQ�
'LH� (PLWWHQWLQ� LVW� LQ� DOOHQ� LKUHQ�*HVFKlIWVIHOGHUQ� LQ� gVWHUUHLFK� LQWHQVLYHP�:HWWEHZHUE�
DXVJHVHW]W��'LH�(PLWWHQWLQ�VWHKW�LP�:HWWEHZHUE�PLW�HLQHU�5HLKH�ORNDOHU�.RQNXUUHQWHQ��ZLH�
DQGHUH�:RKQEDXEDQNHQ�XQG�%DXVSDUNDVVHQ�VRZLH�3ULYDWNXQGHQ��XQG�*HVFKlIWVEDQNHQ��
+\SRWKHNHQEDQNHQ� XQG� LQWHUQDWLRQDOH� )LQDQ]LQVWLWXWLRQHQ�� 'HU� |VWHUUHLFKLVFKH�
:RKQEDXEDQNHQEHUHLFK� LVW� YRQ� LQWHQVLYHP� :HWWEHZHUE� JHSUlJW�� :LH� GLH� (PLWWHQWLQ��
YHUWUHLEHQ�DXFK�DQGHUH��:RKQEDX���%DQNHQ��GLH�YRQ�LKQHQ�HPLWWLHUWHQ��:RKQEDXZDQGHO���
6FKXOGYHUVFKUHLEXQJHQ� �EHU� VHNWRUDQJHK|ULJH� %DQNHQ�� 'D� gVWHUUHLFK� LP� 9HUJOHLFK� ]X�
DQGHUHQ�6WDDWHQ�HLQH��EHUGXUFKVFKQLWWOLFKH�%DQNHQGLFKWH��YRU�DOOHP�DEHU�HLQH�EHVRQGHUV�
KRKH� %DQNVWHOOHQGLFKWH� ������� .XQGHQ� SUR� %DQNVWHOOH�� 4XHOOH�� gVWHUUHLFKLVFKH�
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1DWLRQDOEDQN�� 6WDQG�� -XOL� ������ DXIZHLVW�� LVW� GLH� (PLWWHQWLQ� HLQHP� VWDUNHQ�:HWWEHZHUE�
EHLP� 9HUWULHE� LKUHU� :RKQEDXZDQGHOVFKXOGYHUVFKUHLEXQJHQ� DXVJHVHW]W�� 'LH� (PLWWHQWLQ�
VWHKW� LQ� LQWHQVLYHP� :HWWEHZHUE� VRZRKO� PLW� LKUHQ� ORNDOHQ� 0LWEHZHUEHUQ� DOV� DXFK� PLW�
JUR�HQ� LQWHUQDWLRQDOHQ� %DQNHQ� XQG� 0LWEHZHUEHUQ� DXV� 1DFKEDUOlQGHUQ�� )HKOHU� EHL� GHU�
$QKHEXQJ� GHU� =LQVPDUJHQ� RGHU� GDV� %HODVVHQ� GHU� =LQVPDUJHQ� DXI� GHU]HLWLJHU� +|KH�
N|QQHQ� ZHVHQWOLFKH� QHJDWLYH� $XVZLUNXQJHQ� DXI� GDV� *HVFKlIWVHUJHEQLV� XQG� GLH�
)LQDQ]ODJH�GHU�(PLWWHQWLQ�KDEHQ��
'LH�(PLWWHQWLQ�LVW�EHGHXWHQGHQ�EDQNEHWULHEOLFKHQ�5LVLNHQ�DXVJHVHW]W��RSHUDWLRQHOOH�
5LVLNHQ��
'DV� %DQNZHVHQ� LVW� YRQ� VHLQHU� 1DWXU� KHU� HLQHU� 9LHO]DKO� YRQ� ZHVHQWOLFKHQ�
EDQNEHWULHEOLFKHQ� 5LVLNHQ� DXVJHVHW]W�� )�U� GLH� (PLWWHQWLQ� EHGHXWHQGH� 5LVLNHQ� VLQG�
%HWUXJVIlOOH� DXI� 6HLWHQ� YRQ� .XQGHQ� RGHU� 0LWDUEHLWHUQ�� )HKOHU� RGHU� )HKOYHUKDOWHQ� YRQ�
0LWDUEHLWHUQ� VRZLH� 5LVLNHQ� LQ� =XVDPPHQKDQJ�PLW� )HKOHUQ� YRQ�*HJHQSDUWHLHQ�� 2EZRKO�
GLH� (PLWWHQWLQ� 5LVLNRPDQDJHPHQWYHUIDKUHQ� XQG� LQWHUQH� .RQWUROOHQ� HLQJHI�KUW� KDW�� XP�
GLHVH�5LVLNHQ�]X�EHZlOWLJHQ��NDQQ�QLFKW�JHZlKUOHLVWHW�ZHUGHQ��GDVV�GLHVH�9HUIDKUHQ�XQG�
.RQWUROOHQ�9HUOXVWH�DXV�GHP�(LQWULWW�GLHVHU�5LVLNHQ�]XU�*lQ]H�RGHU��EHUKDXSW�YHUKLQGHUQ��
'HU� 9HUOXVW� YRQ� 6FKO�VVHOSHUVRQDO� NDQQ� GLH� *HVFKlIWVWlWLJNHLW� GHU� (PLWWHQWLQ�
ZHVHQWOLFK�QHJDWLY�EHHLQIOXVVHQ�
'DV�6FKO�VVHOSHUVRQDO�GHU�(PLWWHQWLQ��ZLH�9RUVWDQGVPLWJOLHGHU�XQG�DQGHUH�0LWJOLHGHU�GHU�
REHUHQ� 0DQDJHPHQWHEHQH� GHU� (PLWWHQWLQ�� VLQG� PD�JHEOLFK� DQ� GHU� (QWZLFNOXQJ� XQG�
8PVHW]XQJ�GHU�6WUDWHJLHQ�GHU�(PLWWHQWLQ�EHWHLOLJW��(LQ�9HUOXVW�GLHVHU�0LWDUEHLWHU�N|QQWH�
GDKHU� GLH�*HVFKlIWVWlWLJNHLW�� GDV�*HVFKlIWVHUJHEQLV� XQG� GLH� )LQDQ]ODJH� GHU� (PLWWHQWLQ�
ZHVHQWOLFK�QHJDWLY�EHHLQIOXVVHQ��
'LH� (PLWWHQWLQ� N|QQWH� 6FKZLHULJNHLWHQ� EHL� GHU� $QZHUEXQJ� XQG� EHLP� +DOWHQ� YRQ�
TXDOLIL]LHUWHP�3HUVRQDO�KDEHQ�
'DV� DQKDOWHQGH� :DFKVWXP� GHU� *HVFKlIWVWlWLJNHLW� GHU� (PLWWHQWLQ� XQG� LKUH� )lKLJNHLW��
HUIROJUHLFK�LQ�QHXH�0lUNWH�]X�H[SDQGLHUHQ��KlQJW�GDYRQ�DE��RE�GLH�(PLWWHQWLQ�EHVWHKHQGH�
0LWDUEHLWHU�KDOWHQ�XQG�3HUVRQHQ�ILQGHQ�XQG�DQZHUEHQ�NDQQ��GLH�GLH�Q|WLJH�4XDOLILNDWLRQ�
XQG�(UIDKUXQJ�LP�%DQNJHVFKlIW�DXIZHLVHQ��'HU�ZDFKVHQGH�:HWWEHZHUE�XP�$UEHLWVNUlIWH�
PLW�DQGHUHQ�)LQDQ]GLHQVWOHLVWHUQ�PLW�HUKHEOLFKHQ�.DSLWDOUHVVRXUFHQ�HUVFKZHUW�HV�I�U�GLH�
(PLWWHQWLQ��TXDOLIL]LHUWH�0LWDUEHLWHU�DQ]XZHUEHQ�XQG�]X�KDOWHQ�XQG�N|QQWH� LQ�=XNXQIW� ]X�
ZDFKVHQGHP�3HUVRQDODXIZDQG�XQG�RGHU�]XP�9HUOXVW�YRQ�.QRZ�KRZ�I�KUHQ��
'LH� (PLWWHQWLQ� LVW� LQ� ]XQHKPHQGHP� 0D�H� YRQ� KRFKTXDOLIL]LHUWHQ�
,QIRUPDWLRQVWHFKQRORJLHV\VWHPHQ�DEKlQJLJ�
.UHGLWLQVWLWXWH� XQG� LKUH�$NWLYLWlWHQ� VLQG� LQ� LPPHU� VWlUNHUHU�:HLVH� YRQ�KRFKTXDOLIL]LHUWHQ�
,QIRUPDWLRQVWHFKQRORJLHV\VWHPHQ��,7��DEKlQJLJ��,7�6\VWHPH�VLQG�JHJHQ�EHU�HLQHU�5HLKH�
YRQ� 3UREOHPHQ� YHUOHW]OLFK�� ZLH� 9LUHQLQIHNWLRQHQ�� &RPSXWHUKDFNHUQ�� SK\VLVFKHQ�
=HUVW|UXQJHQ� RGHU� GHIHNWHQ� ,7� =HQWUHQ� VRZLH� 6RIW�� XQG� +DUGZDUH�)XQNWLRQVVW|UXQJHQ��
,7�6\VWHPH� EHG�UIHQ� UHJHOPl�LJHU� 0RGHUQLVLHUXQJHQ�� XP� GLH� ZHFKVHOQGHQ�
JHVFKlIWOLFKHQ� XQG� UHJXODWRULVFKHQ� (UIRUGHUQLVVH� ]X� HUI�OOHQ� XQG� XP� PLW� GHU�
*HVFKZLQGLJNHLW� GHV� :DFKVWXPV� YRQ� EHVWHKHQGHQ� *HVFKlIWVIHOGHUQ� XQG� P|JOLFKHQ�
([SDQVLRQHQ�6FKULWW�KDOWHQ�]X�N|QQHQ���
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(LQH� bQGHUXQJ� GHU� UHFKWOLFKHQ� XQG�RGHU� VWHXHUOLFKHQ� 5DKPHQEHGLQJXQJHQ� NDQQ�
VLFK�QHJDWLY�DXI�GLH�(PLWWHQWLQ�DXVZLUNHQ�
'LH� (PLWWHQWLQ� XQWHUOLHJW� LQ� gVWHUUHLFK� XQG� LQ� 6WDDWHQ�� LQ� GHQHQ� VLH� LQ� =XNXQIW� WlWLJ�
ZHUGHQ�ZLOO��GHQ�MHZHLOLJHQ�QDWLRQDOHQ�XQG�LQWHUQDWLRQDOHQ�*HVHW]HQ�XQG�9HUWUlJHQ�VRZLH�
GHU�$XIVLFKW�GHU� MHZHLOLJHQ�QDWLRQDOHQ�$XIVLFKWVEHK|UGHQ��6RZRKO�GLH�*HVHW]JHEXQJ�DOV�
DXFK� GLH� *HULFKWV�� XQG� 9HUZDOWXQJVSUD[LV� LQ� GLHVHQ� 6WDDWHQ� XQG� LQVEHVRQGHUH� GLH�
|VWHUUHLFKLVFKH� *HVHW]JHEXQJ� LQ� +LQEOLFN� DXI� GLH� )|UGHUXQJ� GHV� :RKQEDXV� GXUFK�
VWHXHUOLFKH�(UOHLFKWHUXQJHQ�GHU�:RKQEDXILQDQ]LHUXQJ�NDQQ�VLFK�]X�/DVWHQ�GHU�(PLWWHQWLQ�
lQGHUQ� XQG� GLHVH� LQ� LKUHU� *HVFKlIWVDXV�EXQJ� XQG� *HVFKlIWVHQWZLFNOXQJ� QDFKKDOWLJ�
EHHLQWUlFKWLJHQ��
,QWHUHVVHQNRQIOLNWH� XQG� 'RSSHOIXQNWLRQHQ� N|QQHQ� ]X� (QWVFKHLGXQJHQ� I�KUHQ�� GLH�
QLFKW�LP�,QWHUHVVH�GHU�:HUWSDSLHULQKDEHU�OLHJHQ�
'LH�0LWJOLHGHU�GHV�9RUVWDQGV�VRZLH�GHV�$XIVLFKWVUDWV�GHU�(PLWWHQWLQ�KDEHQ�LQQHUKDOE�GHV�
9RONVEDQNHQVHNWRUV� ]DKOUHLFKH�ZHLWHUH�)XQNWLRQHQ� LQQH��(V�NDQQ�QLFKW�DXVJHVFKORVVHQ�
ZHUGHQ��GDVV�VLFK�DXV�'RSSHOIXQNWLRQHQ�YRQ�9RUVWDQGV��XQG�$XIVLFKWVUDWVPLWJOLHGHUQ�GHU�
(PLWWHQWLQ�LQ�DQGHUHQ�2UJDQLVDWLRQHQ�XQG�8QWHUQHKPHQ�,QWHUHVVHQNRQIOLNWH�HUJHEHQ��GLH�
]X�(QWVFKHLGXQJHQ� I�KUHQ��GLH� QLFKW� LP� ,QWHUHVVH�GHU�(PLWWHQWLQ�XQG�GDPLW�GHU� ,QKDEHU�
YRQ� 6FKXOGYHUVFKUHLEXQJHQ� �GLH� $QOHLKHJOlXELJHU�� XQG�RGHU� GHU� ,QKDEHU� YRQ�
3DUWL]LSDWLRQVVFKHLQHQ� �GLH� 3DUWL]LSDWLRQVVFKHLQLQKDEHU� XQG� ]XVDPPHQ� PLW� GHQ�
$QOHLKHJOlXELJHUQ�GLH�:HUWSDSLHULQKDEHU��OLHJHQ��
'LH�(PLWWHQWLQ�ZLUG�GXUFK�HLQH�0HKUKHLWVHLJHQW�PHULQ�NRQWUROOLHUW��GLH�%HVFKO�VVH�
IDVVHQ�NDQQ��GLH�QLFKW�LP�,QWHUHVVH�GHU�3DUWL]LSDWLRQVVFKHLQLQKDEHU�OLHJHQ�
'LH�9%$*�KlOW�PLWWHOEDU�XQG�XQPLWWHOEDU�LQVJHVDPW��������GHU�$NWLHQ�GHU�(PLWWHQWLQ��0LW�
GLHVHU�0HKUKHLW� NDQQ� GLH� 9%$*� � �� XQWHU� 8PVWlQGHQ� LP� =XVDPPHQZLUNHQ�PLW� DQGHUHQ�
$NWLRQlUHQ� �� LP� (LQNODQJ� PLW� GHP� $NWLHQJHVHW]� ZLFKWLJH� %HVFKOXVVIDVVXQJHQ� GHU�
+DXSWYHUVDPPOXQJ� GHU� (PLWWHQWLQ� NRQWUROOLHUHQ� XQG� %HVFKO�VVH� IDVVHQ�� GLH� QLFKW� LP�
,QWHUHVVH�GHU�:HUWSDSLHULQKDEHU� � OLHJHQ�� ,QVEHVRQGHUH�NDQQ�GLH�+DXSWYHUVDPPOXQJ�GHU�
(PLWWHQWLQ� EHVFKOLH�HQ�� GLH� 6FKXOGYHUVFKUHLEXQJHQ� YRU]HLWLJ� ]X� N�QGLJHQ� RGHU� GLH�
3DUWL]LSDWLRQVVFKHLQH�YRU]HLWLJ�]XU�FN]X]DKOHQ�RGHU�'LYLGHQGHQ]DKOXQJHQ�DXV]XVHW]HQ��
5LVLNHQ�LQ�%H]XJ�DXI�GLH�:HUWSDSLHUH�
5LVLNR�YRU]HLWLJHU�.�QGLJXQJ�
:HQQ� GLH� :HUWSDSLHUH� YRU� $EODXI� GHU� /DXI]HLW� �JHPl�� GHQ� (PLVVLRQVEHGLQJXQJHQ��
JHN�QGLJW� ZHUGHQ�� NDQQ� GHU� ,QKDEHU� VROFKHU� :HUWSDSLHUH� 5LVLNHQ� DXVJHVHW]W� VHLQ��
HLQVFKOLH�OLFK� GHV� 5LVLNRV�� GDVV� VHLQH� ,QYHVWLWLRQ� HLQH� JHULQJHUH� 5HQGLWH� DOV� HUZDUWHW�
DEZLUIW��
5LVLNR�YHUN�U]WHU�9HUMlKUXQJVIULVW�I�U�.DSLWDO�
 'LH� (PLWWHQWLQ� KDW� GLH� JHVHW]OLFKH� 9HUMlKUXQJVIULVW� ]XU� *HOWHQGPDFKXQJ� YRQ�
.DSLWDOIRUGHUXQJHQ� YRQ� ��� DXI� ��� -DKUH� YHUN�U]W��'LH�$QOHJHU�P�VVHQ� GDKHU� LQQHUKDOE�
GLHVHU� YHUN�U]WHQ� 9HUMlKUXQJVIULVW� HLQH� .ODJH� DXI� =DKOXQJ� YRQ� IlOOLJHQ�� XQEH]DKOWHQ�
.DSLWDOIRUGHUXQJHQ�HLQEULQJHQ��XP�GLH�9HUMlKUXQJ�]X�YHUPHLGHQ��
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(LQIOXVV�YRQ�1HEHQNRVWHQ�
.RPPLVVLRQHQ� XQG� DQGHUH� 7UDQVDNWLRQVNRVWHQ�� GLH� LP� =XVDPPHQKDQJ� PLW� GHP� .DXI�
XQG�RGHU� 9HUNDXI� YRQ� :HUWSDSLHUHQ� HQWVWHKHQ� N|QQHQ�� N|QQHQ� LQVEHVRQGHUH� LP�
=XVDPPHQKDQJ� PLW� HLQHP� JHULQJHQ� LQYHVWLHUWHQ� %HWUDJ� ]X� .RVWHQEHODVWXQJHQ� I�KUHQ��
GLH�GHQ�PLW�HLQHP�:HUWSDSLHU�YHUEXQGHQHQ�*HZLQQ�PD�JHEOLFK�UHGX]LHUHQ�N|QQHQ���
9RQ�HLQHP�.DXI�GHU�6FKXOGYHUVFKUHLEXQJHQ�DXI�.UHGLW�ZLUG�DEJHUDWHQ�
$QOHJHU�� GLH� GHQ� (UZHUE� YRQ� 6FKXOGYHUVFKUHLEXQJHQ� �EHU� )UHPGPLWWHO� ILQDQ]LHUHQ��
ZHUGHQ� GDUDXI� KLQJHZLHVHQ�� GDVV� GLH� ODXIHQGHQ� $XVVFK�WWXQJHQ� DXI� GLH�
6FKXOGYHUVFKUHLEXQJHQ�XQWHU�GHP�=LQVVDW]�GHV�DXIJHQRPPHQHQ�.UHGLWHV�OLHJHQ�N|QQHQ��
$XFK�GHU�7RWDOYHUOXVW�GHV�HLQJHVHW]WHQ�.DSLWDOV� LVW�P|JOLFK��$QOHJHU�N|QQHQ�VLFK�GDKHU�
QLFKW�GDUDXI�YHUODVVHQ��GDVV�.UHGLWYHUELQGOLFKNHLWHQ��VDPW�=LQVHQ��PLW�(UWUlJHQ�DXV�GHQ�
6FKXOGYHUVFKUHLEXQJHQ� RGHU� DXV� GHP� 9HUNDXIVHUO|V� GHU� 6FKXOGYHUVFKUHLEXQJHQ�
U�FNJHI�KUW� ZHUGHQ� N|QQHQ�� 'DGXUFK� HUK|KW� VLFK� GDV� 9HUOXVWULVLNR� HUKHEOLFK�� 9RQ�
NUHGLWILQDQ]LHUWHQ�$QNlXIHQ�GHU�6FKXOGYHUVFKUHLEXQJHQ�LVW�JUXQGVlW]OLFK�DE]XUDWHQ��
.HLQH�*HZLVVKHLW�HLQHV�OLTXLGHQ�6HNXQGlUPDUNWHV�I�U�GLH�:HUWSDSLHUH��
'LH� 9%$*� KDW� VLFK� ]ZDU� GD]X� EHUHLWHUNOlUW�� GXUFK� GDV� 6WHOOHQ� YRQ� $Q�� XQG�
9HUNDXIVDQJHERWHQ� I�U� GLH� 6FKXOGYHUVFKUHLEXQJHQ�� QLFKW� DEHU� I�U� GLH�
3DUWL]LSDWLRQVVFKHLQH�� HLQHQ� 6HNXQGlUPDUNW� EHUHLW]XKDOWHQ�� VLH� LVW� GD]X� DEHU� QLFKW�
YHUSIOLFKWHW�XQG�NDQQ�GLHVH�7lWLJNHLW�MHGHU]HLW�HLQVWHOOHQ��
(V�EHVWHKW�GDKHU�NHLQH�*HZLVVKHLW��GDVV�HLQ�OLTXLGHU�6HNXQGlUPDUNW�I�U�GLH�:HUWSDSLHUH�
HQWVWHKHQ� ZLUG�� RGHU� VRIHUQ� HU� HQWVWHKW�� GDVV� HU� IRUWEHVWHKHQ� ZLUG�� 'LH� (PLWWHQWLQ�
�EHUQLPPW�NHLQH�9HUSIOLFKWXQJ��GLH�/LTXLGLWlW�GHU�:HUWSDSLHUH�]X�JHZlKUOHLVWHQ�RGHU�GLH�
=XODVVXQJ�GHU�:HUWSDSLHUH�DQ�HLQHP�JHUHJHOWHQ�0DUNW�DQ]XVWUHEHQ��)�U�GHQ�)DOO��GDVV�
VLFK�HLQ�6HNXQGlUPDUNW�I�U�GLH�:HUWSDSLHUH�HQWZLFNHOW��LVW�ZHGHU�GLH�3UHLVHQWZLFNOXQJ�GHU�
:HUWSDSLHUH�QRFK�GLH�/LTXLGLWlW�GHV�6HNXQGlUPDUNWHV�DEVHKEDU���
:HUWSDSLHULQKDEHU� P�VVHQ� GDKHU� GDPLW� UHFKQHQ�� GDVV� VLH� GLH� YRQ� LKQHQ� JHKDOWHQHQ�
:HUWSDSLHUH�� LQVEHVRQGHUH� EHL� 9HUlX�HUXQJ� GHU� 6FKXOGYHUVFKUHLEXQJHQ� ZlKUHQG� GHU�
/DXI]HLW� LP�([WUHPIDOO� QLFKW� RGHU� QLFKW� ]XP�JHZ�QVFKWHQ�=HLWSXQNW�E]Z�QLFKW� ]X� HLQHP�
IDLUHQ�0DUNWSUHLV�YHUlX�HUQ�N|QQHQ��
$QOHJHU� HUKDOWHQ� =DKOXQJHQ� DXI� GLH� :HUWSDSLHUH� LQ� (XUR� XQG� XQWHUOLHJHQ� XQWHU�
8PVWlQGHQ�HLQHP�:lKUXQJVULVLNR�
'D�GLH�:HUWSDSLHUH�LQ�(XUR�EHJHEHQ�ZHUGHQ�XQG�DXFK�GLH�DXI�GLH�:HUWSDSLHUH�DOOHQIDOOV�
HQWIDOOHQGH�9HU]LQVXQJ�E]Z��9HUJ�WXQJ� LQ�(XUR�EHUHFKQHW�XQG�DXVEH]DKOW�ZLUG��EHVWHKW�
I�U�$QOHJHU��GLH��EHU�HLQ�(UZHUEVHLQNRPPHQ�RGHU�9HUP|JHQ� LQ�HLQHU�DQGHUHQ�:lKUXQJ�
DOV� (XUR� YHUI�JHQ� RGHU� GLH� (UWUlJH� DXV� GHU� 9HUDQODJXQJ� QLFKW� LQ� (XUR� EHQ|WLJHQ�� HLQ�
:lKUXQJVULVLNR��GD�VLH�:HFKVHONXUVVFKZDQNXQJHQ�DXVJHVHW]W�VLQG��GLH�GLH�5HQGLWH�GHU�
:HUWSDSLHUH�YHUULQJHUQ�N|QQHQ��
(LQH�:LHGHUYHUDQODJXQJ� YRQ� (UWUlJHQ� XQG� .DSLWDO� GHU�:HUWSDSLHUH� ]X� GHQVHOEHQ�
%HGLQJXQJHQ�ZLH�LQ�GHQ�:HUWSDSLHUHQ�LVW�XQVLFKHU�
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)�U� GLH� $QOHJHU� EHVWHKW� GDV� 5LVLNR�� GDVV� VLH� GLH� (UWUlJH� RGHU� GDV� DOOHQIDOOV�
]XU�FNEH]DKOWH� .DSLWDO� DXV� GHQ� :HUWSDSLHUHQ� QLFKW� ]X� GHQVHOEHQ� RGHU� J�QVWLJHUHQ�
%HGLQJXQJHQ� ZLHGHU� YHUDQODJHQ� N|QQHQ�� ZLH� GDV� LQ� GHQ� :HUWSDSLHUHQ� YHUDQODJWH�
.DSLWDO���
'LH� :HUWHQWZLFNOXQJ� GHU� :HUWSDSLHUH� XQG� GLH� +|KH� HLQHV� HWZDLJHQ�
$EILQGXQJVEHWUDJV� KLQVLFKWOLFK� GHU� 3DUWL]LSDWLRQVVFKHLQH� VWHKHQ� ]XP� =HLWSXQNW�
GHU� ,QYHVWLWLRQ� LQ� GLH� 6FKXOGYHUVFKUHLEXQJHQ� E]Z� LKUHU� :DQGOXQJ� LQ�
3DUWL]LSDWLRQVVFKHLQH�QLFKW�IHVW��0DUNWSUHLVULVLNR��
:lKUHQG� GHU� /DXI]HLW� NDQQ� GHU� :HUW� GHU� :HUWSDSLHUH� XQWHUKDOE� GHV� YRP� $QOHJHU�
LQYHVWLHUWHQ� .DXISUHLVHV� OLHJHQ�� %HL� HLQHU� 9HUlX�HUXQJ� GHU�:HUWSDSLHUH� EHVWLPPW� VLFK�
GLH�5HQGLWH�RGHU�GHU�9HUOXVW�DOOHLQ�GXUFK�GLH�'LIIHUHQ]�]ZLVFKHQ�GHP�.DXISUHLV�XQG�GHP�
9HUNDXIVSUHLV� GHU� :HUWSDSLHUH� XQG� GHQ� LQ� GHU� =ZLVFKHQ]HLW� HUKDOWHQHQ� =LQVHQ� E]Z�
9HUJ�WXQJHQ�DE]�JOLFK�HWZDLJHU�*HE�KUHQ�RGHU�7UDQVDNWLRQVNRVWHQ��%HL�$EILQGXQJ�GHU�
3DUWL]LSDWLRQVVFKHLQH� XQG� 5�FN]DKOXQJ� GHV� HLQJHVHW]WHQ� .DSLWDOV� EHVWLPPW� VLFK� GLH�
5HQGLWH� RGHU� GHU� 9HUOXVW� DXV� GHU� 'LIIHUHQ]� ]ZLVFKHQ� GHP� $EILQGXQJVEHWUDJ� LQNOXVLYH�
]ZLVFKHQ]HLWOLFK� HUKDOWHQHU� =LQV�� XQG� 9HUJ�WXQJV]DKOXQJHQ� XQG� GHP� I�U� GLH�
6FKXOGYHUVFKUHLEXQJHQ�JH]DKOWHQ�.DXISUHLV��/LHJW�GHU�:HUW�GHU�%DUDEILQGXQJ�XQWHUKDOE�
GLHVHV�.DXISUHLVHV�SOXV�]ZLVFKHQ]HLWOLFK�HUKDOWHQHU�=LQVHQ�XQG�9HUJ�WXQJHQ��VR�HUOHLGHW�
GHU�$QOHJHU�HLQHQ�9HUOXVW��
(V� LVW�GHU�(PLWWHQWLQ�QLFKW�YHUERWHQ��ZHLWHUH�9HUELQGOLFKNHLWHQ�HLQ]XJHKHQ��GLH� LP�
9HUJOHLFK� ]X� GHQ� 9HUELQGOLFKNHLWHQ� DXV� GHQ� :HUWSDSLHUHQ� YRUUDQJLJ� RGHU�
JOHLFKUDQJLJ�VLQG�
'LH� +|KH� YRQ� LP� 9HUJOHLFK� ]X� GHQ� :HUWSDSLHUHQ� YRUUDQJLJHP� RGHU� JOHLFKUDQJLJHP�
.DSLWDO�� GDV� GLH� (PLWWHQWLQ� DXIQHKPHQ� GDUI�� LVW� QLFKW� EHJUHQ]W�� 'LH� $XIQDKPH� ZHLWHUHU�
9HUELQGOLFKNHLWHQ�NDQQ�GHQ�%HWUDJ��GHQ�GLH�$QOHJHU�LP�)DOOH�GHU�,QVROYHQ]�RGHU�HLQHV�GLH�
,QVROYHQ]� DEZHKUHQGHQ� 9HUIDKUHQV� ]XU�FNHUKDOWHQ�� UHGX]LHUHQ� XQG� GLH�
:DKUVFKHLQOLFKNHLW�� GDVV� GLH� (PLWWHQWLQ� NHLQH� =LQV�� E]Z� 9HUJ�WXQJV]DKOXQJHQ� DXI� GLH�
:HUWSDSLHUH�OHLVWHW��HUK|KHQ��
1LFKW�QDFKUDQJLJH� 9HUELQGOLFKNHLWHQ� GHU� (PLWWHQWLQ� N|QQHQ� DXFK� YRQ� (UHLJQLVVHQ�
VWDPPHQ��GLH�LQ�GHU�%LODQ]�GHU�(PLWWHQWLQ�NHLQHQ�1LHGHUVFKODJ�ILQGHQ��ZLH�EHLVSLHOVZHLVH�
GLH�$XVVWHOOXQJ�YRQ�DEVWUDNWHQ�*DUDQWLHYHUVSUHFKHQ�RGHU�GDV�6FKODJHQGZHUGHQ�DQGHUHU�
QLFKW�QDFKUDQJLJHU� (YHQWXDOYHUELQGOLFKNHLWHQ�� $QVSU�FKH� DXV� VROFKHQ�
*DUDQWLHYHUVSUHFKHQ� RGHU� DXV� DQGHUHQ� QLFKW�QDFKUDQJLJHQ� (YHQWXDOYHUELQGOLFKNHLWHQ�
ZHUGHQ� ]X� QLFKW�QDFKUDQJLJHQ� 9HUELQGOLFKNHLWHQ� GHU� (PLWWHQWLQ�� GLH� LP� )DOOH� HLQHV�
,QVROYHQ]YHUIDKUHQV�GHU�(PLWWHQWLQ�RGHU�HLQHV�9HUIDKUHQV�]XU�$EZHQGXQJ�GHU�,QVROYHQ]�
YROOVWlQGLJ� EHJOLFKHQ� ZHUGHQ�� EHYRU� 5�FN]DKOXQJVDQVSU�FKH� DXV� GHQ�
3DUWL]LSDWLRQVVFKHLQHQ�EHIULHGLJW�ZHUGHQ��
'LH�,QKDEHU�GHU�:HUWSDSLHUH�PLW�HLQHP�IL[HP�=LQVVDW]�VLQG�GHP�5LVLNR�DXVJHVHW]W��
GDVV� GHU� :HUW� GHU� :HUWSDSLHUH� DOV� (UJHEQLV� HLQHU� bQGHUXQJ� GHV� *HOG�� RGHU�
.DSLWDOPDUNW]LQVVDW]HV�IlOOW��
,QKDEHU�YRQ�:HUWSDSLHUHQ�PLW�HLQHP�IL[HQ�=LQVVDW]�VLQG�GHP�5LVLNR�DXVJHVHW]W��GDVV�GHU�
:HUW�GLHVHU�:HUWSDSLHUH�DXIJUXQG�HLQHU�bQGHUXQJ�GHV�0DUNW]LQVVDW]HV� IlOOW��:HQQ�VLFK�
GHU�0DUNW]LQVVDW]�lQGHUW��lQGHUW�VLFK�DXFK�GHU�:HUW�GHU�:HUWSDSLHUH��DEHU�LQ�GLH�DQGHUH�



���

5LFKWXQJ��:HQQ�GHU�0DUNW]LQVVDW]�VWHLJW�� IlOOW�GHU�.XUV�GHU�:HUWSDSLHUH� W\SLVFKHUZHLVH��
ELV� GLH�5HQGLWH� GHU�:HUWSDSLHUH� HWZD�JOHLFK� KRFK�ZLH� GHU�0DUNW]LQVVDW]� LVW��:HQQ� GHU�
0DUNW]LQVVDW]� IlOOW�� VWHLJW� GHU� .XUV� GHU�:HUWSDSLHUH� W\SLVFKHUZHLVH�� ELV� GLH�5HQGLWH� GHU�
:HUWSDSLHUH�HWZD�JOHLFK�KRFK�ZLH�GHU�0DUNW]LQVVDW]�LVW���
6WHXHUUHFKWOLFKH�9HUlQGHUXQJHQ�N|QQHQ�VRZRKO�GHQ�:HUW�GHU�:HUWSDSLHUH�DOV�DXFK�
GLH�+|KH�GHU�=LQV��E]Z�9HUJ�WXQJV]DKOXQJHQ�QHJDWLY�EHHLQIOXVVHQ�
'LH�NRQNUHWH�6WHXHUUHFKWVODJH��*HVHW]H��9HUZDOWXQJVSUD[LV�GHU�$EJDEHQEHK|UGHQ�VRZLH�
-XGLNDWXU��NDQQ�PD�JHEOLFK�GHQ�9HUODXI�GHU�ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ�GHU�(PLWWHQWLQ�
EHHLQIOXVVHQ�XQG�GDPLW�DXFK�QHJDWLY�GHQ�ZLUWVFKDIWOLFKHQ�:HUW�GHU�:HUWSDSLHUH�VRZLH�GLH�
YRQ�GHQ�$QOHJHUQ�HU]LHOWHQ�$XVVFK�WWXQJHQ�DXI�GDV�PLW�GHU�=HLFKQXQJ�GHU�:HUWSDSLHUH�
LQYHVWLHUWH� .DSLWDO� QHJDWLY� EHHLQIOXVVHQ�� ,QVEHVRQGHUH� HLQH� bQGHUXQJ� GHU�
6WHXHUUHFKWVODJH� ]XU� :RKQEDXI|UGHUXQJ� XQG� GHU� GDPLW� YHUEXQGHQHQ� VWHXHUOLFKHQ�
%HJ�QVWLJXQJ� YRQ� :RKQEDXZDQGHOVFKXOGYHUVFKUHLEXQJHQ� ZLH� GHQ�
6FKXOGYHUVFKUHLEXQJHQ� NDQQ� GHQ� :HUW� GHU� :HUWSDSLHUH� XQG� GLH� +|KH� GHU�
$XVVFK�WWXQJHQ�DXI�GLH�:HUWSDSLHUH�ZHVHQWOLFK�EHHLQIOXVVHQ��
'LH� +|KH� GHU� $XVVFK�WWXQJ� QDFK� 6WHXHUQ� KlQJW� PD�JHEOLFK� YRQ� GHU� LQGLYLGXHOOHQ�
VWHXHUUHFKWOLFKHQ� 6LWXDWLRQ� GHV� $QOHJHUV� DE�� 'LH� GLHVEH]�JOLFKHQ� $XVI�KUXQJHQ� LP�
3URVSHNW� EDVLHUHQ� DXI� GHU� GHU]HLW� J�OWLJHQ� 5HFKWVODJH� XQG� 9HUZDOWXQJVSUD[LV� GHU�
$EJDEHQEHK|UGHQ�� =XN�QIWLJH� bQGHUXQJHQ� GXUFK� GHQ� *HVHW]JHEHU�� GLH�
$EJDEHQEHK|UGHQ� RGHU� K|FKVWJHULFKWOLFKH� (QWVFKHLGXQJHQ� N|QQHQ� GLH� GDUJHVWHOOWH�
VWHXHUOLFKH� %HKDQGOXQJ� QHJDWLY� EHHLQIOXVVHQ� RGHU� YHUlQGHUQ�� 'LH� JUXQGVlW]OLFKHQ�
VWHXHUUHFKWOLFKHQ�$XVI�KUXQJHQ� LQ�GLHVHP�3URVSHNW�VWHOOHQ�ZHGHU�HLQH�DOOJHPHLQH�QRFK�
HLQH� LQGLYLGXHOOH�VWHXHUOLFKH�%HUDWXQJ�GDU�XQG�N|QQHQ�HLQH�VROFKH�DXFK�QLFKW�HUVHW]HQ��
(V�ZLUG�HPSIRKOHQ��YRU�GHU�=HLFKQXQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ�E]Z�GHUHQ�:DQGOXQJ�
LQ�3DUWL]LSDWLRQVVFKHLQH�HLQH�LQGLYLGXHOOH�6WHXHUEHUDWXQJ�LQ�$QVSUXFK�]X�QHKPHQ���
5LVLNR�GHU�:DQGOXQJ�GHU� 6FKXOGYHUVFKUHLEXQJHQ� E]Z�9HUDQODJXQJVHQWVFKHLGXQJ�
KLQVLFKWOLFK�GHU�3DUWL]LSDWLRQVVFKHLQH�
'LH�6FKXOGYHUVFKUHLEXQJHQ�YHUEULHIHQ�GDV�5HFKW�HLQHV�$QOHLKHJOlXELJHUV�DXI�:DQGOXQJ�
LQ�3DUWL]LSDWLRQVNDSLWDO��'LH�(QWVFKHLGXQJ�GHU�$QOHLKHJOlXELJHU��LKU�5HFKW�DXV]X�EHQ�GLH�
6FKXOGYHUVFKUHLEXQJHQ� LQ� 3DUWL]LSDWLRQVVFKHLQH� ]X� ZDQGHOQ�� VROOWH� VLFK� ±� XQWHU�
%HU�FNVLFKWLJXQJ� GHV� P|JOLFKHQ� 7RWDOYHUOXVWHV� GHV� HLQJH]DKOWHQ� .DSLWDOV� ±� DQ� GHQ�
/HEHQV�� XQG� (LQNRPPHQVYHUKlOWQLVVHQ�� GHQ� $QODJHHUZDUWXQJHQ� XQG� GHU� ODQJIULVWLJHQ�
%LQGXQJ�GHV�HLQJH]DKOWHQ�.DSLWDOV�RULHQWLHUHQ��'LH�$QOHJHU�VROOHQ�VLFK�GDU�EHU�LP�.ODUHQ�
VHLQ�� RE� GLH� 3DUWL]LSDWLRQVVFKHLQH� LKUH� %HG�UIQLVVH� DEGHFNHQ�� :HQQ� $QOHJHU� GDV�
3DUWL]LSDWLRQVNDSLWDO�� GLH� PLW� LKP� YHUEXQGHQHQ� 5LVLNHQ� RGHU� VHLQH� $XVVWDWWXQJ� QLFKW�
YHUVWHKHQ� RGHU� GDV� GDPLW� YHUEXQGHQH� 5LVLNR� QLFKW� DEVFKlW]HQ� N|QQHQ�� VROOWHQ� VLH�
IDFKNXQGLJH� %HUDWXQJ� HLQKROHQ� XQG� HUVW� GDQQ� �EHU� GLH� 9HUDQODJXQJ� HQWVFKHLGHQ��
$QOHJHU� VROOHQ� VLFK� DXFK� LP� .ODUHQ� VHLQ�� GDVV� HLQH� ,QYHVWLWLRQ� LQ� GDV�
DQJHERWVJHJHQVWlQGOLFKH� 3DUWL]LSDWLRQVNDSLWDO� GXUFK� :DQGOXQJ� GHU�
6FKXOGYHUVFKUHLEXQJHQ� ]X� HLQHP� 7RWDOYHUOXVW� GHV� .DSLWDOV� XQG� ]XP� JlQ]OLFKHQ� RGHU�
WHLOZHLVHQ� $XVIDOO� GHU� HUZDUWHWHQ� (UWUlJH� I�KUHQ� NDQQ�� GD� GDV� 3DUWL]LSDWLRQVNDSLWDO� ZLH�
$NWLHQNDSLWDO�ELV�]XU�YROOHQ�+|KH�DP�9HUOXVW�GHU�(PLWWHQWLQ�WHLO�QLPPW��
9HUJ�WXQJV]DKOXQJHQ� ZHUGHQ� DXI� GLH� 3DUWL]LSDWLRQVVFKHLQH� QXU� LQ� GHP� $XVPD��
DXVJHVFK�WWHW�� LQ�GHP�VLH� LP�-DKUHVJHZLQQ�GHU�(PLWWHQWLQ�'HFNXQJ�ILQGHQ��ZREHL�
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GHU� 9RUVWDQG� VHOEVW� EHL� DXVUHLFKHQGHP� -DKUHV�EHUVFKXVV� EHVFKOLH�HQ� NDQQ��
GLHVHQ� GHQ� 5�FNODJHQ� ]X]XZHLVHQ�� VR� GDVV� NHLQ� YHUWHLOXQJVIlKLJHU� *HZLQQ� ]XU�
9HUI�JXQJ�VWHKW���
'LH� +|KH� GHU� DXI� GLH� 3DUWL]LSDWLRQVVFKHLQH� DXV]XVFK�WWHQGHQ� 9HUJ�WXQJHQ� KlQJW� YRQ�
GHU�N�QIWLJHQ�(UWUDJVODJH�GHU�(PLWWHQWLQ�DE��9HUJ�WXQJHQ�ZHUGHQ�LQVRZHLW�QLFKW�EH]DKOW��
DOV� GLH� (PLWWHQWLQ� LQ� LKUHU� %LODQ]� NHLQHQ� ]XU� =DKOXQJ� GHU� 9HUJ�WXQJHQ� DXVUHLFKHQGHQ�
*HZLQQ� YHU]HLFKQHW�� ZREHL� DOV� *HZLQQ� GDV� (UJHEQLV� GHV� *HVFKlIWVMDKUHV�
�-DKUHVJHZLQQ�� GHU� (PLWWHQWLQ� QDFK�5�FNODJHQEHZHJXQJ� DQ]XVHKHQ� LVW�� 'LH� (PLWWHQWLQ�
JLEW� NHLQH� =XVLFKHUXQJ� �EHU� N�QIWLJH� *HZLQQH� DE�� 'HU� 9RUVWDQG� GHU� (PLWWHQWLQ� LVW�
DX�HUGHP�QLFKW�]XU�$XIO|VXQJ�YRQ�5�FNODJHQ�YHUSIOLFKWHW��XP�VLFKHU]XVWHOOHQ��GDVV�HV�]X�
HLQHP� I�U� GLH� 9HUJ�WXQJV]DKOXQJ� DXI� GDV� 3DUWL]LSDWLRQVNDSLWDO� DXVUHLFKHQGHQ�
-DKUHVJHZLQQ�NRPPW��6HOEVW�ZHQQ�HLQ�DXVUHLFKHQGHU�-DKUHV�EHUVFKXVV�YRUKDQGHQ�VHLQ�
VROOWH��NDQQ�GHU�9RUVWDQG�EHVFKOLH�HQ��GLHVHQ�GHQ�5�FNODJHQ�]X]XZHLVHQ��VR�GDVV�NHLQ�
YHUWHLOXQJVIlKLJHU�*HZLQQ�]XU�9HUI�JXQJ�VWHKW��3DUWL]LSDWLRQVVFKHLQLQKDEHU�VLQG�GDKHU�LQ�
EHVRQGHUHU� :HLVH� �LQVEHVRQGHUH� VWlUNHU� DOV� ,QKDEHU� YRQ� QLFKW�QDFKUDQJLJHQ� XQG�
EHVWLPPHQ�QDFKUDQJLJHQ�:HUWSDSLHUHQ��YRQ�GHU�N�QIWLJHQ�(UWUDJV��XQG�*HZLQQODJH�GHU�
(PLWWHQWLQ� XQG� GHQ� (QWVFKHLGXQJHQ� GHV� 9RUVWDQGV� �EHU� GLH� 5�FNODJHQEHZHJXQJHQ�
DEKlQJLJ��
'LH�3DUWL]LSDWLRQVVFKHLQH�JHZlKUHQ�NHLQ�5HFKW�DXI�9HUJ�WXQJVQDFK]DKOXQJ�
6RIHUQ� GHU� -DKUHVJHZLQQ� GHU� (PLWWHQWLQ�� DXV� ZHOFKHP� *UXQG� DXFK� LPPHU�� QLFKW�
DXVUHLFKW��XP�GLH�9HUJ�WXQJV]DKOXQJHQ�DXI�GLH�3DUWL]LSDWLRQVVFKHLQH�]X�GHFNHQ��HUKDOWHQ�
GLH�3DUWL]LSDWLRQVVFKHLQLQKDEHU� NHLQH�RGHU� UHGX]LHUWH�9HUJ�WXQJV]DKOXQJHQ�DXI� GLH� YRQ�
LKQHQ�JHKDOWHQHQ�3DUWL]LSDWLRQVVFKHLQH��HV�EHVWHKW�NHLQH�9HUSIOLFKWXQJ�GHU�(PLWWHQWLQ��LQ�
HLQHP� *HVFKlIWVMDKU� QLFKW� EHIULHGLJWH� $QVSU�FKH� GHU� 3DUWL]LSDWLRQVVFKHLQLQKDEHU� LQ�
)ROJHMDKUHQ�QDFK]X]DKOHQ��NHLQH��9HUJ�WXQJVQDFK]DKOXQJVSIOLFKW����
'LH� 3DUWL]LSDWLRQVVFKHLQH� EHVWHKHQ� DXI� 8QWHUQHKPHQVGDXHU� XQG� GLH�
3DUWL]LSDWLRQVVFKHLQLQKDEHU�KDEHQ�NHLQ�5HFKW�DXI�HLQH�YRU]HLWLJH�5�FN]DKOXQJ�
'DV�3DUWL]LSDWLRQVNDSLWDO�LVW�YRQ�GHQ�3DUWL]LSDWLRQVVFKHLQLQKDEHU�QLFKW�N�QGEDU��9HU]LFKW�
DXI� GLH� RUGHQWOLFKH� XQG� DX�HURUGHQWOLFKH� .�QGLJXQJ�� XQG� EHVWHKW� DXI� 'DXHU� GHV�
8QWHUQHKPHQV� GHU� (PLWWHQWLQ�� 'LH� 3DUWL]LSDWLRQVVFKHLQH� N|QQHQ� QXU� XQWHU� DQDORJHU�
$QZHQGXQJ� GHU� DNWLHQUHFKWOLFKHQ� .DSLWDOKHUDEVHW]XQJVYRUVFKULIWHQ� KHUDEJHVHW]W� RGHU�
JHPl�� GHQ� %HVWLPPXQJHQ� GHV� �����D�%:*� HLQJH]RJHQ� ZHUGHQ�� )�U� GLH�
3DUWL]LSDWLRQVVFKHLQLQKDEHU�EHVWHKW�GDPLW�GDV�5LVLNR��I�U�HLQH�XQEHIULVWHWH�'DXHU�GDV�YRQ�
LKQHQ� HLQJHVHW]WH� .DSLWDO� JHEXQGHQ� ]X� KDEHQ� XQG� DQ� GHU� (PLWWHQWLQ� XQG� LKUHP�
XQJHZLVVHQ��P|JOLFKHUZHLVH�DXFK�QHJDWLYHQ�ZLUWVFKDIWOLFKHQ�9HUODXI�DXI�'DXHU�EHWHLOLJW�
]X� VHLQ�� 'DUDXV� UHVXOWLHUW� I�U� GLH� 3DUWL]LSDWLRQVVFKHLQLQKDEHU� LQVEHVRQGHUH� GDV� 5LVLNR��
DOWHUQDWLYH� 9HUDQODJXQJHQ�� GLH� I�U� GLH� 3DUWL]LSDWLRQVVFKHLQLQKDEHU� P|JOLFKHUZHLVH�
J�QVWLJHU� ZlUHQ�� QLFKW� WlWLJHQ� ]X� N|QQHQ�� XQG� GDV� YRQ� LKQHQ� HLQJHVHW]WH� .DSLWDO�� I�U�
ZHOFKH�=ZHFNH�DXFK�LPPHU��QLFKW�DXI�LKUHQ�:XQVFK�]XU�FN�]X�HUKDOWHQ��
'LH�3DUWL]LSDWLRQVVFKHLQH�JHZlKUHQ�NHLQ�6WLPPUHFKW�LQ�GHU�+DXSWYHUVDPPOXQJ�GHU�
(PLWWHQWLQ�
'LH� 3DUWL]LSDWLRQVVFKHLQH� JHZlKUHQ� NHLQ� 6WLPPUHFKW� LQ� GHU� +DXSWYHUVDPPOXQJ� GHU�
(PLWWHQWLQ� XQG� GLH� 3DUWL]LSDWLRQVVFKHLQLQKDEHU� VLQG� QLFKW� EHUHFKWLJW�� %HVFKO�VVH� GHU�
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+DXSWYHUVDPPOXQJ�]X�EHHLQVSUXFKHQ�RGHU�DE]XOHKQHQ�RGHU�VLFK�GD]X�]X�lX�HUQ��'LHV�
JLOW� DXFK� I�U� %HVFKO�VVH� ]XU� (LQ]LHKXQJ� RGHU� +HUDEVHW]XQJ� GHV� 3DUWL]LSDWLRQVNDSLWDOV��
3DUWL]LSDWLRQVVFKHLQLQKDEHU� VWHKW� NHLQ�5HFKW� ]X��$QWUlJH� LQ� GHU�+DXSWYHUVDPPOXQJ�GHU�
(PLWWHQWLQ� ]X� VWHOOHQ� RGHU� ]X� 7DJHVRUGQXQJVSXQNWHQ� RGHU� DXI� VRQVWLJH� :HLVH� LQ� GHU�
+DXSWYHUVDPPOXQJ�6WHOOXQJ�]X�QHKPHQ��$XI�GLH�:DKO�GHU�0LWJOLHGHU�GHV�$XIVLFKWVUDWV��
GLH� %HVWHOOXQJ� GHV� 9RUVWDQGV� XQG� GLH� *HVFKlIWVI�KUXQJ� GHU� (PLWWHQWLQ� KDEHQ� GLH�
3DUWL]LSDWLRQVVFKHLQLQKDEHU� NHLQHQ� (LQIOXVV�� HEHQVR� ZHQLJ� ZLH� DXI� GLH� (UVWHOOXQJ� GHV�
-DKUHVDEVFKOXVVHV� XQG� GLH� *HZLQQYHUZHQGXQJ�� ,QVEHVRQGHUH� N|QQHQ� GLH�
3DUWL]LSDWLRQVVFKHLQLQKDEHU� DXFK� QLFKW� (LQIOXVV� GDUDXI� QHKPHQ�� GDVV� EHLVSLHOVZHLVH�
GXUFK� GLH� $XIO|VXQJ� YRQ� 5�FNODJHQ� HLQ� -DKUHVJHZLQQ� DXVJHZLHVHQ� ZLUG� XQG� VRPLW� LQ�
*HVFKlIWVMDKUHQ�� LQ� GHQHQ� HLQ� QHJDWLYHV� -DKUHVHUJHEQLV� DXVJHZLHVHQ� ZLUG�� GHQQRFK�
HLQH�9HUJ�WXQJV]DKOXQJ�DXI�GLH�3DUWL]LSDWLRQVVFKHLQH�HUIROJHQ�Z�UGH���
'LH�3DUWL]LSDWLRQVVFKHLQH�VLQG�QDFKUDQJLJ�
'LH� =DKOXQJVYHUSIOLFKWXQJHQ� GHU� (PLWWHQWLQ� KLQVLFKWOLFK� GHU� 3DUWL]LSDWLRQVVFKHLQH� VLQG�
QDFKUDQJLJ�XQG�JHKHQ�GHU�=DKOXQJ�DOOHU�EHVWHKHQGHQ�XQG�N�QIWLJHQ�QLFKW�QDFKUDQJLJHQ�
XQG� QDFKUDQJLJHQ� 9HUSIOLFKWXQJHQ� GHU� (PLWWHQWLQ� LP� 5DQJ� QDFK�� )ROJOLFK� VWHKHQ� GLH�
$QVSU�FKH�DXV�GHQ�3DUWL]LSDWLRQVVFKHLQHQ�LP�)DOOH�GHU�/LTXLGDWLRQ��GHV�.RQNXUVHV�RGHU�
HLQHV� NRQNXUVDEZHQGHQGHQ� 9HUIDKUHQV� GHU� (PLWWHQWLQ� LP� 5DQJ� QDFK� DOOHQ� *OlXELJHUQ�
GHU� (PLWWHQWLQ� XQG� VLQG� JOHLFKUDQJLJ� PLW� GHQ� $QVSU�FKHQ� GHU� $NWLRQlUH� GHU� (PLWWHQWLQ�
XQG�GHQ�,QKDEHUQ�YRQ�:HUWSDSLHUHQ��GLH�LP�9HUKlOWQLV�]X�$NWLHQ�JOHLFKUDQJLJ�VLQG��
'HU� /LTXLGDWLRQVHUO|V� ZLUG� YHUKlOWQLVPl�LJ� ]ZLVFKHQ� GHQ�
3DUWL]LSDWLRQVVFKHLQLQKDEHUQ�� GHQ� $NWLRQlUHQ� XQG� DOOIlOOLJHQ� ,QKDEHUQ� YRQ�
DQGHUHP�JOHLFKUDQJLJHQ�.DSLWDO�DXIJHWHLOW�
'LH� 3DUWL]LSDWLRQVVFKHLQH� VLQG� PLW� GHP� 5HFKW� DXI� %HWHLOLJXQJ� DP� /LTXLGDWLRQVHUO|V�
YHUEXQGHQ�� 'LH� +|KH� GHU� %HWHLOLJXQJ� GHV� 3DUWL]LSDWLRQVNDSLWDOV� DP� /LTXLGDWLRQVHUO|V�
HUJLEW� VLFK� DXV� GHP� 9HUKlOWQLV� GHV� 3DUWL]LSDWLRQVNDSLWDOV� ]X� GHP� DP� /LTXLGDWLRQVHUO|V�
HEHQIDOOV� EHWHLOLJWHQ� JOHLFKUDQJLJHQ� .DSLWDO�� LQVEHVRQGHUH� %DQN�$NWLHQNDSLWDO�� LVW� DEHU�
MHGHQIDOOV� PLW� GHU� +|KH� GHV� 1RPLQDOHV� GHV� DXVJHJHEHQHQ� 3DUWL]LSDWLRQVNDSLWDOV�
EHVFKUlQNW��(V�EHVWHKW�GDKHU�GDV�5LVLNR��GDVV�GLH�3DUWL]LSDWLRQVVFKHLQLQKDEHU� LP�)DOOH�
GHU� /LTXLGDWLRQ� GHU� (PLWWHQWLQ� QXU� HLQHQ� VHKU� JHULQJHQ� $QWHLO� DP� /LTXLGDWLRQVHUO|V�
HUKDOWHQ�VHOEVW�ZHQQ�HLQ�/LTXLGDWLRQVHUO|V�]XU�9HUI�JXQJ�VWHKHQ�VROOWH�XQG�GDVV�VLH�� LP�
)DOOH� HLQHV� KRKHQ� /LTXLGDWLRQVHUO|VHV�� HLQHQ� GHXWOLFK� JHULQJHUHQ� $QWHLO� DP�
/LTXLGDWLRQVHUO|V�HUKDOWHQ�DOV�DQGHUH� ,QKDEHU�JOHLFKUDQJLJHQ�.DSLWDOV�� LQVEHVRQGHUH�GLH�
$NWLRQlUH�GHU�(PLWWHQWLQ��
'DV�3DUWL]LSDWLRQVNDSLWDO�QLPPW�ELV�]XU�YROOHQ�+|KH�DP�9HUOXVW�GHU�(PLWWHQWLQ�WHLO�
3DUWL]LSDWLRQVNDSLWDO� QLPPW� ZLH� $NWLHQNDSLWDO� ELV� ]XU� YROOHQ� +|KH� DP� 9HUOXVW� GHU�
(PLWWHQWLQ� WHLO��:LUG� GDKHU� HLQ� 9HUOXVW�PLW� GHP�$NWLHQNDSLWDO� GHU� (PLWWHQWLQ� YHUUHFKQHW��
QLPPW� GDV� 3DUWL]LSDWLRQVNDSLWDO� VLQQJHPl�� XQG� DQWHLOLJ� DQ� GHU� 9HUOXVWUHFKQXQJ� WHLO��
3DUWL]LSDWLRQVVFKHLQLQKDEHU� WUDJHQ� GDV� 5LVLNR�� GDVV� LP� )DOOH� HLQHV� 9HUOXVWV� GHU�
(PLWWHQWLQ� HLQH� QRPLQHOOH� .DSLWDOKHUDEVHW]XQJ� VWDWWILQGHW�� DQ� GHU� GDV�
3DUWL]LSDWLRQVNDSLWDO� WHLOQLPPW�� ,Q� GLHVHP� )DOO� Z�UGH� VLFK� GDV� 1RPLQDOH� GHU�
3DUWL]LSDWLRQVVFKHLQH�LP�VHOEHQ�9HUKlOWQLV�ZLH�GDV�$NWLHQNDSLWDOQRPLQDOH�YHUULQJHUQ��
�



���

'LH� 3DUWL]LSDWLRQVVFKHLQH� N|QQHQ� YRQ� GHU� (PLWWHQWLQ� MHGHU]HLW� QDFK�0D�JDEH� GHU�
JHVHW]OLFKHQ�%HVWLPPXQJHQ�]XU�FNJH]DKOW�ZHUGHQ��
'LH� (PLWWHQWLQ� NDQQ� GLH� 3DUWL]LSDWLRQVVFKHLQH� MHGHU]HLW� JHPl�� �����D� %:*� HLQ]LHKHQ�
RGHU� LQ� DQDORJHU� $QZHQGXQJ� GHU� DNWLHQUHFKWOLFKHQ� .DSLWDOKHUDEVHW]XQJVYRUVFKULIWHQ�
KHUDEVHW]HQ�������$EV���=���%:*���,Q�GLHVHP�)DOOH�VLQG�GLH�3DUWL]LSDWLRQVVFKHLQLQKDEHU�
MHGHU]HLW� GHP� 5LVLNR� DXVJHVHW]W�� GDVV� VLH� ZHJHQ� GHU� YRU]HLWLJHQ� 5�FN]DKOXQJ� NHLQH�
*HZLQQDQWHLOH�PHKU�HUKDOWHQ��
9HUELQGOLFKNHLWHQ� DXV� GHQ� 3DUWL]LSDWLRQVVFKHLQHQ� VLQG� YRQ� NHLQHU� JHVHW]OLFKHQ�
6LFKHUXQJVHLQULFKWXQJ�JHGHFNW�
'LH� GXUFK� GLH� 3DUWL]LSDWLRQVVFKHLQH� YHUEULHIWHQ� $QVSU�FKH� XQG� )RUGHUXQJHQ� VLQG� QLFKW�
YRQ� HLQHU� JHVHW]OLFKHQ� 6LFKHUXQJVHLQULFKWXQJ� �(LQODJHQVLFKHUXQJ� E]Z��
$QOHJHUHQWVFKlGLJXQJ�� JHVLFKHUW�� 'LH� (PLWWHQWLQ� LVW� ]ZDU� 0LWJOLHG� EHL� GHU� JHVHW]OLFK�
YRUJHVHKHQHQ� 6LFKHUXQJVHLQULFKWXQJ� GHV� 9RONVEDQNHQVHNWRUV�� GLH� GHQ� =ZHFN� KDW�� DOV�
(LQODJHQVLFKHUXQJ� GHV� 6HNWRUV� DXFK� )RUGHUXQJHQ�� GLH� YRQ� HLQHP� .UHGLWLQVWLWXW� GXUFK�
$XVVWHOOXQJ� HLQHU� 8UNXQGH� YHUEULHIW� VLQG�� ]X� JHZlKUOHLVWHQ�� DOOHUGLQJV� VLQG�
(LJHQPLWWHOEHVWDQGWHLOH� ������ %:*��� ZLH� GDV� LQ� GHQ� 3DUWL]LSDWLRQVVFKHLQHQ� YHUEULHIWH�
3DUWL]LSDWLRQVNDSLWDO� ������ $EV��� %:*�� YRQ� GHU� 6LFKHUXQJ� GXUFK� GLH�
6LFKHUXQJVHLQULFKWXQJ� DXVGU�FNOLFK� DXVJHVFKORVVHQ�� ,P� )DOOH� HLQHU� ,QVROYHQ]� GHU�
(PLWWHQWLQ� N|QQHQ� GLH� $QOHJHU� GDKHU� QLFKW� PLW� HLQHU� 5�FN]DKOXQJ� GHV� HLQJHVHW]WHQ�
.DSLWDOV��DOOHQIDOOV�VDPW�DXVVWHKHQGHU�=LQV]DKOXQJHQ��YRQ�GULWWHU�6HLWH�UHFKQHQ��
�



���

$1*$%(1�=85�(0,77(17,1�
5HJLVWULHUXQJVIRUPXODU��

�
���9(5$17:257/,&+(�3(5621(1�
����3HUVRQHQ�� GLH� I�U� GLH� LP� 5HJLVWULHUXQJVIRUPXODU� JHPDFKWHQ� $QJDEHQ�
YHUDQWZRUWOLFK�VLQG��
'LH� ,002�%$1.� $NWLHQJHVHOOVFKDIW� PLW� 6LW]� LQ� :LHQ� XQG� GHU� *HVFKlIWVDQVFKULIW�
6WDGLRQJDVVH� ���� ����� :LHQ�� HLQJHWUDJHQ� LP� )LUPHQEXFK� XQWHU� )1� ������W� �LP�
)ROJHQGHQ� Ä(PLWWHQWLQ³� JHQDQQW�� �EHUQLPPW� GLH� +DIWXQJ� I�U� GLH� 5LFKWLJNHLW� XQG�
9ROOVWlQGLJNHLW�GHU�LQ�GLHVHP�3URVSHNW�HQWKDOWHQHQ�,QIRUPDWLRQHQ��
����+DIWXQJVHUNOlUXQJ�
'LH� (PLWWHQWLQ� HUNOlUW�� GLH� HUIRUGHUOLFKH� 6RUJIDOW� DQJHZHQGHW� ]X� KDEHQ�� XP�
VLFKHU]XVWHOOHQ�� GDVV� GLH� LQ� GLHVHP� 3URVSHNW� JHQDQQWHQ� $QJDEHQ� LKUHP�:LVVHQ� QDFK�
ULFKWLJ� VLQG� XQG� NHLQH� 7DWVDFKHQ� DXVJHODVVHQ� ZRUGHQ� VLQG�� GLH� GLH� $XVVDJH� GHV�
3URVSHNWV�ZDKUVFKHLQOLFK�YHUlQGHUQ�N|QQHQ��
���$%6&+/86635h)(5�
����1DPHQ�XQG�$QVFKULIW�GHU�$EVFKOXVVSU�IHU�GHU�(PLWWHQWLQ�
'LH� QDFK� GHQ� 9RUVFKULIWHQ� GHV� 8QWHUQHKPHQVJHVHW]EXFKHV� ��8*%��� XQWHU�
%HU�FNVLFKWLJXQJ� GHU� 9RUVFKULIWHQ� GHV� %DQNZHVHQJHVHW]HV� ��%:*��� HUVWHOOWHQ�
-DKUHVDEVFKO�VVH�I�U�GLH�*HVFKlIWVMDKUH������������XQG�������GLH�GLHVHP�3URVSHNW�DOV�
$QODJHQ������ ���� XQG� ���� EHLJHVFKORVVHQ� VLQG�� ZXUGHQ� YRP� gVWHUUHLFKLVFKHQ�
*HQRVVHQVFKDIWVYHUEDQG� �6FKXO]H� ±� 'HOLW]VFK�� ��g*9���� /|ZHOVWUD�H� ���� ����� :LHQ�
�7HOHIRQ�� ���� ������ ���� ������ )D[�� ���� ������ ���� �������� JHSU�IW� XQG� PLW�
XQHLQJHVFKUlQNWHQ� %HVWlWLJXQJVYHUPHUNHQ� YHUVHKHQ�� 'HU� g*9� �EW� DXFK� GLH� )XQNWLRQ�
GHV� )DFKYHUEDQGHV� GHU� JHZHUEOLFKHQ� .UHGLWJHQRVVHQVFKDIWHQ� QDFK� GHP� 6\VWHP�
6FKXO]H�'HOLW]VFK�GHU�:LUWVFKDIWVNDPPHU�gVWHUUHLFK�DXV��
����:HFKVHO�GHU�$EVFKOXVVSU�IHU�
:lKUHQG� GHV� YRQ� GHQ� KLVWRULVFKHQ� )LQDQ]LQIRUPDWLRQHQ� DEJHGHFNWHQ� =HLWUDXPV� ZXUGH�
NHLQ� $EVFKOXVVSU�IHU� DEEHUXIHQ�� IHUQHU� KDW� NHLQ� $EVFKOXVVSU�IHU� VHLQ� 0DQGDW�
QLHGHUJHOHJW�XQG�ZXUGH�QLFKW�ZLHGHUEHVWHOOW��
���$86*(:b+/7(�),1$1=,1)250$7,21(1�
����$XVJHZlKOWH�KLVWRULVFKH�)LQDQ]LQIRUPDWLRQHQ��EHU�GLH�(PLWWHQWLQ��
'LH� QDFKVWHKHQG� ]XVDPPHQJHIDVVWHQ� )LQDQ]GDWHQ� VLQG� GHQ� JHSU�IWHQ�
-DKUHVDEVFKO�VVHQ� GHU� (PLWWHQWLQ� I�U� GLH� *HVFKlIWVMDKUH� ������ ����� XQG� ����� GHU�
(PLWWHQWLQ��GLH�GLHVHP�3URVSHNW�DOV�$QODJHQ����������XQG�����EHLJHI�JW�VLQG��HQWQRPPHQ��
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LQ�0LR�(85� ����������� ����������� �����������
1HWWR]LQVHUWUDJ� ����� ����� �����
%HWULHEVHUWUlJH� ����� ����� �����
%HWULHEVDXIZHQGXQJHQ� ����� ����� �����
(UJHEQLV�GHU�JHZ|KQOLFKHQ�
*HVFKlIWVWlWLJNHLW� ���� ���� ����
-DKUHV�EHUVFKXVV� ���� ���� ����
%LODQ]VXPPH� �������� ������ ������
*H]HLFKQHWHV�.DSLWDO� ����� ����� ����
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����� $XVJHZlKOWH�)LQDQ]LQIRUPDWLRQHQ�I�U�=ZLVFKHQSHULRGHQ�
'LH�IROJHQGHQ�'DWHQ�VLQG�GHQ�XQJHSU�IWHQ�=ZLVFKHQILQDQ]LQIRUPDWLRQHQ������XQG�������
GLH�GLHVHP�3URVSHNW�DOV�$QODJHQ�����XQG����EHLJHI�JW�VLQG��HQWQRPPHQ��

LQ�0LR�(85� ���������� ����������
1HWWR]LQVHUWUDJ� ����� �����
%HWULHEVHUWUlJH� ����� �����
%HWULHEVDXIZHQGXQJHQ� ������ ������
(UJHEQLV�GHU�JHZ|KQOLFKHQ�*HVFKlIWVWlWLJNHLW� ����� �����
-DKUHV�EHUVFKXVV� ����� �����
%LODQ]VXPPH� ��������� ���������

�*H]HLFKQHWHV�.DSLWDO� ������ ������
������� � ����CD3�E+����� ��! " �GF�HI2 (�*&'���3�! 2 3&%�3�5+2 3�! J�� 0G%�" 2 J�3���3�,+���?.10-2 " " ��3�" 2 365��&0K7+<�: @�: ;+<+<+LM��3�,$5+�&087+<�: @�: ;�<�<�=

���5,6,.2)$.725(1�
6LHKH� 7HLO� ,,� �5LVLNRIDNWRUHQ�� GHV� 3URVSHNWV�� 3XQNW� ����� �5LVLNHQ� LQ� %H]XJ� DXI� GLH�
(PLWWHQWLQ�XQG�LKUH�*HVFKlIWVWlWLJNHLW��DXI�6HLWH�����
���,1)250$7,21(1�h%(5�',(�(0,77(17,1�
����*HVFKlIWVJHVFKLFKWH�XQG�*HVFKlIWVHQWZLFNOXQJ�GHU�(PLWWHQWLQ�
������-XULVWLVFKHU�XQG�NRPPHU]LHOOHU�1DPH�GHU�(PLWWHQWLQ�
'HU� MXULVWLVFKH� 1DPH� GHU� (PLWWHQWLQ� ODXWHW� Ä,002�%$1.� $NWLHQJHVHOOVFKDIW³�� 'LH�
(PLWWHQWLQ�I�KUW�GLH�NRPPHU]LHOOHQ�1DPHQ�Ä,002�%$1.�$*³�XQG�Ä,002�%$1.³��
������2UW�GHU�5HJLVWULHUXQJ�GHU�(PLWWHQWLQ�XQG�VHLQH�5HJLVWULHUXQJVQXPPHU�
'LH� (PLWWHQWLQ� LVW� VHLW� ����������� LP� )LUPHQEXFK� GHV� +DQGHOVJHULFKWHV� :LHQ� ]X�
)1������W�HLQJHWUDJHQ��
������'DWXP�GHU�*U�QGXQJ�GHU�*HVHOOVFKDIW�XQG�([LVWHQ]GDXHU�GHU�(PLWWHQWLQ�
'LH�(PLWWHQWLQ�NDP�ZLH�IROJW�]XVWDQGH��
�



���

��������� 9HUVDPPOXQJ� YRQ� 0LWJOLHGHUQ� GHV� =HQWUDOYHUEDQGHV� GHU� +DXVEHVLW]HU� ]XU�
*U�QGXQJ�GHU��+DXVEHVLW]HU�6SDU��XQG�'DUOHKHQV�.DVVD�UHJ�*HQ�P�E�+���
+HUEVW������]XQlFKVW�NRPPLVDULVFKH�9HUZDOWXQJ��GDQDFK�$XIO|VXQJ�GHU�%DQN�DXIJUXQG�
GHV�16�%DQNEHUHLQLJXQJVJHVHW]HV�
DE� ����� 9HUVXFKH�� GLH� OLTXLGLHUWH� %DQN� ZLHGHUKHU]XVWHOOHQ�� LQWHQVLYH� %HP�KXQJHQ� EHL�
*HULFKWHQ��)LQDQ]PLQLVWHULXP�XQG�*HQRVVHQVFKDIWVYHUEDQG�
����������� %HVFKOXVV� GHU� 5�FNVWHOOXQJVNRPPLVVLRQ� ]XU� :LHGHUKHUVWHOOXQJ� GHU�
DXIJHO|VWHQ�*HQRVVHQVFKDIW�
�����:LHGHUHLQWUDJXQJ�LQ�GDV�*HQRVVHQVFKDIWVUHJLVWHU�
'LH�5HFKWVYRUJlQJHULQ�GHU�(PLWWHQWLQ��GLH�,PPR�%DQN�%DQN�I�U�,PPRELOLHQILQDQ]LHUXQJHQ�
UHJLVWULHUWH� *HQRVVHQVFKDIW� PLW� EHVFKUlQNWHU� +DIWXQJ� ZXUGH� LP� -DKUH� ������ DOV�
Ä+DXVEHVLW]HU�6SDU�� X�� 'DUOHKHQV�.DVVD� UHJLVWULHUWH� *HQRVVHQVFKDIW� PLW� EHVFKUlQNWHU�
+DIWXQJ� DP� ����$SULO������ LQ� GDV� )LUPHQEXFK� HLQJHWUDJHQ�� 0LW� (LQWUDJXQJ� YRP� ���
2NWREHU� ����� ZXUGH� GHU� )LUPHQZRUWODXW� YRQ� Ä+DXVEHVLW]HU�6SDU�� X�� 'DUOHKHQV�.DVVD�
UHJLVWULHUWH� *HQRVVHQVFKDIW� PLW� EHVFKUlQNWHU� +DIWXQJ� DXI� Ä9RONEDQN� I�U� +DXV�� XQG�
*UXQGEHVLW]�� UHJLVWULHUWH� *HQRVVHQVFKDIW� PLW� EHVFKUlQNWHU� +DIWXQJ³� JHlQGHUW�� 0LW�
(LQJUDJXQJ� YRP� ���-lQQHU� ����� ZXUGH� GLH� Ä9RONVEDQN� I�U� +DXV�� XQG� *UXQGEHVLW]��
UHJLVWULHUWH� *HQRVVHQVFKDIW� PLW� EHVFKUlQNWHU� +DXIWXQJ³� DXI� Ä,PPR�%DQN� %DQN� I�U�
,PPRELOLHQILQDQ]LHUXQJHQ� UHJLVWULHUWH� *HQRVVHQVFKDIW� PLW� EHVFKUlQNWHU� +DIWXQJ³�
JHlQGHUW��0LW�6DFKHLQODJHYHUWUDJ�YRP�����6HSWHPEHU������ZXUGH�GDV�EDQNJHVFKlIWOLFKH�
8QWHUQHKPHQ� GHU� �,PPR�%DQN� %DQN� I�U� ,PPRELOLHQILQDQ]LHUXQJHQ� UHJLVWULHUWH�
*HQRVVHQVFKDIW� PLW� EHVFKUlQNWHU� +DIWXQJ�� LQ� HLQH� QHX� JHJU�QGHWH� $NWLHQJHVHOOVFKDIW��
GLH�,002�%$1.�$NWLHQJHVHOOVFKDIW��GLH�(PLWWHQWLQ���EHUWUDJHQ���
������6LW]� XQG� 5HFKWVIRUP� GHU� (PLWWHQWLQ�� 5HFKWVSUHFKXQJ�� /DQG� GHU� *U�QGXQJ��
$QVFKULIW�XQG�7HOHIRQQXPPHU�VHLQHV�HLQJHWUDJHQHQ�6LW]HV�
'LH� (PLWWHQWLQ� KDW� LKUHQ� 6LW]� LQ� :LHQ�� gVWHUUHLFK�� 'LH� *HVFKlIWVDQVFKULIW� ODXWHW�
6WDGLRQJDVVH� ���� ����� :LHQ�� 'LH� *HVFKlIWVOHLWXQJ� EHILQGHW� VLFK� DQ� GHU� $GUHVVH�
$XHUVSHUJVWUD�H���������:LHQ��gVWHUUHLFK��'LH�7HOHIRQQXPPHU�GHU�(PLWWHQWLQ�ODXWHW�����
�����������±����
'HU� +DXSWRUW� GHU� *HVFKlIWVWlWLJNHLW� LVW� PLW� GHP� 6LW]� GHU� (PLWWHQWLQ� LGHQWLVFK�� 'LH�
(PLWWHQWLQ� LVW� HLQH� |VWHUUHLFKLVFKH� $NWLHQJHVHOOVFKDIW� XQG� XQWHUOLHJW� |VWHUUHLFKLVFKHP�
5HFKW��
������:LFKWLJH� (UHLJQLVVH� ZlKUHQG� GHU� (QWZLFNOXQJ� GHU� *HVFKlIWVWlWLJNHLW� GHU�
(PLWWHQWLQ��
'HU�(PLWWHQWLQ�VLQG�NHLQH�ZLFKWLJHQ�(UHLJQLVVH�LQ�LKUHU�*HVFKlIWVWlWLJNHLW�EHNDQQW���
�
����,QYHVWLWLRQHQ�
������ %HVFKUHLEXQJ� GHU� ZLFKWLJVWHQ� ,QYHVWLWLRQHQ� GHV� (PLWWHQWHQ� I�U� MHGHV�
*HVFKlIWVMDKU� I�U� GHQ� =HLWUDXP�� GHU� YRQ� GHQ� KLVWRULVFKHQ� )LQDQ]LQIRUPDWLRQHQ�



��	

DEJHGHFNW�ZLUG�ELV�]XP�'DWXP�GHV�5HJLVWULHUXQJVIRUPXODUV��
(V�ZXUGHQ�ZHGHU� LP� YRQ�KLVWRULVFKHQ�)LQDQ]LQIRUPDWLRQHQ�DEJHGHFNWHQ�=HLWUDXP�QRFK�
LP� ODXIHQGHQ� *HVFKlIWVMDKU� VXEVWDQWLHOO� HUZlKQHQVZHUWH� RGHU� ILQDQ]LHOO� EHODVWHQGH�
,QYHVWLWLRQHQ�GXUFKJHI�KUW��$XFK�N�QIWLJ�VLQG�NHLQH�ZLFKWLJHQ�,QYHVWLWLRQHQ�JHSODQW��
������ %HVFKUHLEXQJ� GHU� ZLFKWLJVWHQ� ODXIHQGHQ� ,QYHVWLWLRQHQ� GHV� (PLWWHQWHQ��
HLQVFKOLH�OLFK� GHU� JHRJUDILVFKHQ� 6WUHXXQJ� GLHVHU� $QODJHQ� XQG� GHU�
)LQDQ]LHUXQJVPHWKRGH��
7ULIIW�QLFKW�]X��
������ ,QIRUPDWLRQHQ� �EHU� GLH� ZLFKWLJVWHQ� N�QIWLJHQ� ,QYHVWLWLRQHQ� GHV� (PLWWHQWHQ��
GLH�YRQ�VHLQHQ�9HUZDOWXQJVRUJDQHQ�EHUHLWV�IHVW�EHVFKORVVHQ�VLQG��
7ULIIW�QLFKW�]X��
���*(6&+b)76h%(5%/,&.�
�����+DXSWWlWLJNHLWVEHUHLFKH�
������� *HVFKlIWH�GHU�(PLWWHQWLQ�XQG�+DXSWWlWLJNHLWHQ��
'LH�*HVFKlIWVWlWLJNHLW�GHU�(PLWWHQWLQ�LVW�VFKZHUSXQNWPl�LJ�DXI�GLH�)LQDQ]LHUXQJ��(UULFKWXQJ�
XQG� 9HUPLHWXQJ� YRQ� :RKQEDXWHQ� LP� 6LQQH� GHV� �%XQGHVJHVHW]HV� �EHU� VWHXHUOLFKH�
6RQGHUPD�QDKPHQ�]XU�)|UGHUXQJ�GHV�:RKQEDXHV�������DXVJHULFKWHW���
'LH�(PLWWHQWLQ�LVW�DOV�:RKQEDXEDQN�HLQ�NRQ]HVVLRQLHUWHV�.UHGLWLQVWLWXW�JHPl������%:*�XQG�
YHUI�JW��EHU�HLQH�.RQ]HVVLRQ�I�U�IROJHQGH�%DQNJHVFKlIWH��
����$EV����=���%:*��
'LH�(QWJHJHQQDKPH�IUHPGHU�*HOGHU�]XU�9HUZDOWXQJ�RGHU�DOV�(LQODJH��(LQODJHQJHVFKlIW��
����$EV����=���%:*��
'LH�'XUFKI�KUXQJ�GHV�EDUJHOGORVHQ�=DKOXQJVYHUNHKUV�XQG�GHV�$EUHFKQXQJVYHUNHKUV� LQ�
ODXIHQGHU�5HFKQXQJ�I�U�DQGHUH��*LURJHVFKlIW��
����$EV����=���%:*��
'HU� $EVFKOXVV� YRQ� *HOGNUHGLWYHUWUlJHQ� XQG� GLH� *HZlKUXQJ� YRQ� *HOGGDUOHKHQ�
�.UHGLWJHVFKlIW��
�
����$EV����=���%:*��
'HU� .DXI� YRQ� 6FKHFNV� XQG�:HFKVHOQ�� LQVEHVRQGHUH� GLH� 'LVNRQWLHUXQJ� YRQ�:HFKVHOQ�
�'LVNRQWJHVFKlIW��
�
�



�&�

����$EV����=���%:*��
'LH� 9HUZDKUXQJ� XQG� 9HUZDOWXQJ� YRQ� :HUWSDSLHUHQ� I�U� DQGHUH� �'HSRWJHVFKlIW��
�
����$EV����=���%:*��
'LH� $XVJDEH� XQG� 9HUZDOWXQJ� YRQ� =DKOXQJVPLWWHOQ� ZLH� .UHGLWNDUWHQ� XQG� 5HLVHVFKHFNV�
�
����$EV����=���%:*��
'HU�+DQGHO�DXI�HLJHQH�RGHU�IUHPGH�5HFKQXQJ�PLW�
D��DXVOlQGLVFKHQ�=DKOXQJVPLWWHOQ��'HYLVHQ��XQG�9DOXWHQJHVFKlIW���
E��*HOGPDUNWLQVWUXPHQWHQ��
F�� )LQDQ]WHUPLQNRQWUDNWHQ� �)XWXUHV�� HLQVFKOLH�OLFK� JOHLFKZHUWLJHQ� ,QVWUXPHQWHQ� PLW�
%DU]DKOXQJ� XQG� .DXI�� XQG� 9HUNDXIVRSWLRQHQ� DXI� GLH� LQ� OLW�� D� XQG� G� ELV� I� JHQDQQWHQ�
,QVWUXPHQWH� HLQVFKOLH�OLFK� JOHLFKZHUWLJHQ� ,QVWUXPHQWHQ� PLW� %DU]DKOXQJ� �7HUPLQ� �� XQG�
2SWLRQVJHVFKlIW���
G�� =LQVWHUPLQNRQWUDNWHQ�� =LQVDXVJOHLFKVYHUHLQEDUXQJHQ� �)RUZDUG� 5DWH� $JUHHPHQWV��
)5$��� =LQV�� XQG� 'HYLVHQVZDSV� VRZLH� 6ZDSV� DXI� 6XEVWDQ]ZHUWH� RGHU� $NWLHQLQGLFHV�
��HTXLW\�VZDSV����
H��:HUWSDSLHUHQ��(IIHNWHQJHVFKlIW���
I��YRQ�OLW��E�ELV�H�DEJHOHLWHWHQ�,QVWUXPHQWHQ��
����$EV����=���%:*��
'LH�hEHUQDKPH�YRQ�%�UJVFKDIWHQ��*DUDQWLHQ�XQG�VRQVWLJHQ�+DIWXQJHQ�I�U�DQGHUH��VRIHUQ�
GLH��EHUQRPPHQH�9HUSIOLFKWXQJ�DXI�*HOGOHLVWXQJHQ�ODXWHW��*DUDQWLHJHVFKlIW��
����$EV����=����%:*��
'LH� $XVJDEH� DQGHUHU� IHVWYHU]LQVOLFKHU� :HUWSDSLHUH� ]XU� 9HUDQODJXQJ� GHV� (UO|VHV� LQ�
DQGHUHQ�%DQNJHVFKlIWHQ��VRQVWLJHV�:HUWSDSLHUHPLVVLRQVJHVFKlIW��
����$EV����=����%:*��
'LH� 7HLOQDKPH� DQ� GHU� (PLVVLRQ� 'ULWWHU� HLQHV� RGHU� PHKUHUHU� GHU� LQ� =� �� OLW�� E� ELV� I�
JHQDQQWHQ� ,QVWUXPHQWH� XQG� GLH� GLHVEH]�JOLFKHQ� 'LHQVWOHLVWXQJHQ�
�/RURHPLVVLRQVJHVFKlIW��
����$EV����=����%:*��
'HU� $QNDXI� YRQ� )RUGHUXQJHQ� DXV� :DUHQOLHIHUXQJHQ� RGHU� 'LHQVWOHLVWXQJHQ�� GLH�
hEHUQDKPH� GHV� 5LVLNRV� GHU� (LQEULQJOLFKNHLW� VROFKHU� )RUGHUXQJHQ� �� DXVJHQRPPHQ� GLH�
.UHGLWYHUVLFKHUXQJ� �� XQG� LP� =XVDPPHQKDQJ� GDPLW� GHU� (LQ]XJ� VROFKHU� )RUGHUXQJHQ��
�)DFWRULQJJHVFKlIW��



���

����$EV����=����%:*��
'HU�%HWULHE�YRQ�*HOGPDNOHUJHVFKlIWHQ�LP�,QWHUEDQNHQPDUNW�
����$EV����=����%:*��
'LH�9HUPLWWOXQJ�YRQ�*HVFKlIWHQ�QDFK��
D��=����DXVJHQRPPHQ�GXUFK�8QWHUQHKPHQ�GHU�9HUWUDJVYHUVLFKHUXQJ��
E��=����DXVJHQRPPHQ�GLH�LP�5DKPHQ�GHU�*HZHUEH�GHU�,PPRELOLHQPDNOHU�XQG�GHU�
9HUPLWWOXQJ�YRQ�3HUVRQDONUHGLWHQ��+\SRWKHNDUNUHGLWHQ�XQG�9HUP|JHQVEHUDWXQJ�
YRUJHQRPPHQH�9HUPLWWOXQJ�YRQ�+\SRWKHNDU��XQG�3HUVRQDONUHGLWHQ��
F��=���OLW��D��VRZHLW�GLHVH�GDV�'HYLVHQJHVFKlIW�EHWULIIW��
G��=����
�
����$EV����=����%:*��
'LH�$XVJDEH�YRQ�HOHNWURQLVFKHP�*HOG��(�*HOGJHVFKlIW��
4XHOOH��.RQ]HVVLRQVGDWHQEDQN�GHU�)LQDQ]PDUNDXIVLFKW��YHU|IIHQWOLFKW�XQWHU��
KWWS���IPD�JY�DW�FPV�VLWH�'(�HLQ]HO�KWPO"FKDQQHO &+�����
������� :LFKWLJH�QHXH�3URGXNWH�XQG�'LHQVWOHLVWXQJHQ�
7ULIIW�QLFKW�]X��
����� :LFKWLJVWH�0lUNWH�
'LH�(PLWWHQWLQ�HUZLUWVFKDIWHWH�LKUH�8PVlW]H�I�U�MHQHQ�=HLWUDXP��GHU�YRQ�GHQ�KLVWRULVFKHQ�
)LQDQ]LQIRUPDWLRQHQ�DEJHGHFNW�ZLUG�������ELV��������KDXSWVlFKOLFK�DP�|VWHUUHLFKLVFKHQ�
0DUNW�� ZHVKDOE� DXI� HLQH� UHJLRQDOH� $XIVFKO�VVHOXQJ� GHU� ZLFKWLJVWHQ� 0lUNWH� YHU]LFKWHW�
ZLUG��
����� $X�HUJHZ|KQOLFKH�)DNWRUHQ�
'LH�LQ�3XQNW�����XQG�����JHQDQQWHQ�,QIRUPDWLRQHQ�ZXUGHQ�QLFKW�GXUFK�DX�HUJHZ|KQOLFKH�
)DNWRUHQ� EHHLQIOXVVW�� 'LHVEH]�JOLFK� ZHUGHQ� GDKHU� NHLQH� $QJDEHQ� LQ� GHQ� 3URVSHNW�
DXIJHQRPPHQ���
����� 3DWHQWH� XQG� /L]HQ]HQ�� ,QGXVWULH��� +DQGHOV�� RGHU� )LQDQ]LHUXQJVYHUWUlJH� RGHU�

QHXH�+HUVWHOOXQJVYHUIDKUHQ�
'LH� (PLWWHQWLQ� LVW� YRQ� NHLQHQ� 3DWHQWHQ� XQG� /L]HQ]HQ�� ,QGXVWULH��� +DQGHOV�� RGHU�
)LQDQ]LHUXQJVYHUWUlJHQ� RGHU� QHXHQ� +HUVWHOOXQJVYHUIDKUHQ� DEKlQJLJ�� GLH� YRQ�
ZHVHQWOLFKHU�%HGHXWXQJ�I�U�LKUH�*HVFKlIWVWlWLJNHLW�RGHU�5HQWDELOLWlW�VLQG���
����� *UXQGODJH�I�U�$QJDEHQ�]XU�:HWWEHZHUEVSRVLWLRQ�
'LH�(PLWWHQWLQ�WlWLJW�LP�3URVSHNW�NHLQH�$XVVDJHQ�]X�LKUHU�:HWWEHZHUEVSRVLWLRQ���



���

��� 25*$1,6$7,2166758.785�
����� %HVFKUHLEXQJ� GHU� *UXSSH� XQG� GHU� 6WHOOXQJ� GHU� (PLWWHQWLQ� LQQHUKDOE� GLHVHU�

*UXSSH��
'LH� (PLWWHQWLQ� LVW� 0LWJOLHG� GHU� 9RONVEDQN�*UXSSH� �GLH� �9RONVEDQN�*UXSSH���� 'LH�
9RONVEDQN� *UXSSH� VHW]W� VLFK� ]XVDPPHQ� DXV� GHP� .RQ]HUQ� GHU� gVWHUUHLFKLVFKHQ�
9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW� �GLH� �9%$*���� GHQ� 9RONVEDQNHQ� XQG� 6SH]LDOEDQNHQ� LP�
,Q��XQG�$XVODQG��
'LH�9%$*� LVW� GDV�6SLW]HQLQVWLWXW� GHU�9RONVEDQNHQ�XQG� LP�.RPPHU]�� XQG�5HWDLOEDQNLQJ�
LQWHUQDWLRQDO� YHUDQNHUW�� $OV� 6SLW]HQLQVWLWXW� LVW� GLH� 9%$*� XQWHU� DQGHUHP� I�U� GDV�
/LTXLGLWlWVPDQDJHPHQW� XQG� GLH� .RQVRUWLDONUHGLWH� LQQHUKDOE� GHU� 9RONVEDQN�*UXSSH�
]XVWlQGLJ���
'HU��EHUZLHJHQGH�7HLO�GHU�$NWLHQ�GHU�(PLWWHQWLQ�ZLUG�YRQ�GHU�9%$*�JHKDOWHQ��VLHKH�GD]X�
3XQNWH�������XQG��������
'LH� 6WUXNWXU� GHU� 9RONVEDQNHQ�*UXSSH� XQG� GLH� 6WHOOXQJ� GHU� (PLWWHQWLQ� LQQHUKDOE� GHU�
*UXSSH�LVW�GHP�IROJHQGHQ�6FKHPD�]X�HQWQHKPHQ��

������� � ����N�(�" ��� � ��2 *&'+2 (�*�'��$OPJ�� Q�(�)&%�3�Q���3IRDQS" 2 ��3�E+��(���� � (�*�'�%&! "4>&T1" %�3�,U9�B�: <�9�: ;�<+<+V
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����� :LFKWLJVWH�7RFKWHUJHVHOOVFKDIWHQ�GHU�(PLWWHQWLQ�
'LH� ZLFKWLJVWHQ� 7RFKWHUJHVHOOVFKDIWHQ� �GLUHNWH� RGHU� LQGLUHNWH� %HWHLOLJXQJ� !� ����� GHU�
(PLWWHQWLQ�VLQG�LQ�GHU�QDFKVWHKHQGHQ�7DEHOOH�GDUJHVWHOOW��

8QWHUQHKPHQ� 6LW]� %HWHLOLJXQJ�
GLUHNW�

%HWHLOLJXQJ�
LQGLUHNW�
�GXUFKJH�
UHFKQHW��

,002�:2+1%$8�6HUYLFH�XQG�
%HWHLOLJXQJVJHV�P�E�+�� :LHQ�gVWHUUHLFK� ������ �
,002�352-(.7�%DXWUlJHU�
*HVHOOVFKDIW�P�E�+�� :LHQ�gVWHUUHLFK� ������ �
,002�&2175$&7�
0DNOHUJHVHOOVFKDIW�P�E�+�� :LHQ�gVWHUUHLFK� ����� �
%DXUHFKW�$NWLHQJHVHOOVFKDIW�

�
:LHQ�gVWHUUHLFK� � �������

,002�&2175$&7�+DXVYHUZDOWXQJ�
*PE+� 6WRFNHUDX�gVWHUUHLFK� � ����
,002�352-(.7�,PPRELOLHQ�
9HUZHUWXQJVJHV�P�E�+�� :LHQ�gVWHUUHLFK� � �����
:(9,*�
:RKQXQJVHLJHQWXPVYHUZDOWXQJV��
XQG�,PPRELOLHQWUHXKDQG�
*HVHOOVFKDIW�P�E�+��

:LHQ�gVWHUUHLFK� � �������

������� � ����#&%�'�� ��(&%�)�(�*&'+� ��(�(��-,+���&W ��HX��2 � 2 E���36Y1Z�*&'�" ����5+�&087?9&: 9�;�: ;+<+<�=

�� 6$&+$1/$*(1�
����� %HVWHKHQGH�RGHU�JHSODQWH�ZHVHQWOLFKH�6DFKDQODJHQ�
'LH�(PLWWHQWLQ�YHUI�JW��EHU�NHLQH�ZHVHQWOLFKHQ�6DFKDQODJHQ�XQG�HV� LVW�NHLQ�(UZHUE�YRQ�
ZHVHQWOLFKHQ� 6DFKDQODJHQ� JHSODQW�� 'LH� (PLWWHQWLQ� KDW� NHLQH� ZHVHQWOLFKHQ��
9HUP|JHQVJHJHQVWlQGH�JHOHDVW���
����� 8PZHOWIUDJHQ��GLH�GLH�9HUZHQGXQJ�GHU�6DFKDQODJHQ�YRQ�6HLWHQ�GHU�(PLWWHQWLQ�

XQWHU�8PVWlQGHQ�EHHLQIOXVVHQ�N|QQHQ�
'HU� (PLWWHQWLQ� VLQG� NHLQH� 8PZHOWIUDJHQ�� GLH� GLH� 9HUZHQGXQJ� LKUHU� 6DFKDQODJHQ� XQWHU�
8PVWlQGHQ�EHHLQIOXVVHQ�N|QQHQ��EHNDQQW��
�� $1*$%(1�=85�*(6&+b)76��81'�),1$1=/$*(�
����� )LQDQ]ODJH��
'LH�9HUP|JHQVODJH�GHU�(PLWWHQWLQ�VWHOOW�VLFK�ZLH�IROJW�GDU��
'LH� %LODQ]VXPPH� GHU� (PLWWHQWLQ� KDW� VLFK� LP� *HVFKlIWVMDKU� ����� JHJHQ�EHU� GHP�
*HVFKlIWVMDKU� ����� XP� ������� DXI� (85� ����������������� �JHJHQ�EHU� (85�
��������������� LP� *HVFKlIWVMDKU� ����� E]Z�� (85� ��������������� LP� *HVFKlIWVMDKU�
������HUK|KW��'HU�*UXQG�I�U�GLH�6WHLJHUXQJ�GHU�%LODQ]VXPPH�LP�*HVFKlIWVMDKU������ODJ�



���

LQ�GHU�HUK|KWHQ�3ODW]LHUXQJ�YRQ�:DQGHOVFKXOGYHUVFKUHLEXQJHQ���
$OV�)ROJH�GHV�K|KHUHQ�*HVFKlIWVYROXPHQV�KDW�VLFK�GHU�1HWWR]LQVHUWUDJ�LQNOXVLYH�(UWUlJH�
DXV� :HUWSDSLHUHQ� XQG� %HWHLOLJXQJHQ� LP� *HVFKlIWVMDKU� ����� XP� ����� �� DXI� (85�
�������������� �JHJHQ�EHU� (85� �������������� LP� *HVFKlIWVMDKU� ����� E]Z�� (85�
�������������� LP� *HVFKlIWVMDKU� ������ HUK|KW�� $XFK� GLH� 3URYLVLRQVHUWUlJH� NRQQWHQ� LP�
*HVFKlIWVMDKU������XP��������DXI�(85���������������JHJHQ�EHU�(85��������������LP�
*HVFKlIWVMDKU� ����� XQG� (85� ������������� LP�*HVFKlIWVMDKU� ������ JHVWHLJHUW� ZHUGHQ��
1DFK�$E]XJ�GHU�3URYLVLRQVDXIZHQGXQJHQ�LQ�+|KH�YRQ�(85������������LP�*HVFKlIWVMDKU�
����� �JHJHQ�EHU� (85� ����������� LP� *HVFKlIWVMDKU� ����� E]Z�� (85� ����������� LP�
*HVFKlIWVMDKU�������XQG�VRQVWLJHQ�EHWULHEOLFKHQ�(UWUlJHQ� LQ�+|KH�YRQ�(85������������
LP� *HVFKlIWVMDKU� ����� �JHJHQ�EHU� (85� ����������� LP� *HVFKlIWVMDKU� ����� XQG� (85�
����������� LP�*HVFKlIWVMDKU�������NRQQWHQ� LP�*HVFKlIWVMDKU������%HWULHEVHUWUlJH�YRQ�
(85� �������������� �JHJHQ�EHU� �������������� LP� *HVFKlIWVMDKU� ����� E]Z��
�������������� LP� *HVFKlIWVMDKU� ������ HU]LHOW� ZHUGHQ�� 'LH� %HWULHEVDXIZHQGXQJHQ� YRQ�
������������� NRQQWHQ� LP� *HVFKlIWVMDKU� ����� �JHJHQ�EHU� (85� ������������� LP�
*HVFKlIWVMDKU������E]Z��(85��������������LP�*HVFKlIWVMDKU�������ZHLWHU�DXI�lKQOLFKHP�
1LYHDX� JHKDOWHQ� ZHUGHQ�� 'LH� VRQVWLJHQ� EHWULHEOLFKHQ� $XIZHQGXQJHQ� EHWUXJHQ� LP�
*HVFKlIWVMDKU������(85�������������JHJHQ�EHU�(85������������LP�*HVFKlIWVMDKU������
XQG� (85� ����������� LP� *HVFKlIWVMDKU� ������� 'DV� (UJHEQLV� GHU� JHZ|KQOLFKHQ�
*HVFKlIWVWlWLJNHLW�NRQQWH�VRPLW�LP�*HVFKlIWVMDKU������XP�������DXI�(85��������������
�JHJHQ�EHU� ������������� LP� *HVFKlIWVMDKU� ����� E]Z�� ������������� LP� *HVFKlIWVMDKU�
������JHVWHLJHUW�ZHUGHQ��
�����%HWULHEVHUJHEQLVVH��
������ :LFKWLJH� )DNWRUHQ�� GLH� GLH� *HVFKlIWVHUWUlJH� GHV� (PLWWHQWHQ� HUKHEOLFK�

EHHLQWUlFKWLJHQ�
'LH�(PLWWHQWLQ�JHKW�GDYRQ�DXV��GDVV�VLFK�GLH�DNWXHOO�DQJHVSDQQWH�XQG�XQVLFKHUH�/DJH�DQ�
GHQ� LQWHUQDWLRQDOHQ�)LQDQ]PlUNWHQ�QHJDWLY� DXI� GLH�*HVFKlIWVHUWUlJH�GHU�(PLWWHQWLQ�XQG�
LQVEHVRQGHUH�DXI�GLH�3ODW]LHUXQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ�DXVZLUNHQ�NDQQ��ZREHL�GDV�
$XVPD��GHU�QDFKWHLOLJHQ�$XVZLUNXQJHQ� I�U�GLH�(PLWWHQWLQ� ]XP�=HLWSXQNW�GHV�3URVSHNWV�
QRFK�QLFKW�DEVFKlW]EDU�LVW��'LH�(PLWWHQWLQ�UHFKQHW�LQVEHVRQGHUH�GDPLW��GDVV�ZHQLJHU�YRQ�
LKU� EHJHEHQH�6FKXOGYHUVFKUHLEXQJHQ�JH]HLFKQHW�ZHUGHQ��'LHV� NDQQ�GD]X� I�KUHQ�� GDVV�
GHU�(PLWWHQWLQ�0LWWHO� I�U�GLH�$XVUHLFKXQJ�YRQ�'DUOHKHQ�QLFKW�ZLH� LQ�ELVKHULJHU�+|KH�]XU�
9HUI�JXQJ�VWHKHQ�XQG�GDVV�GLH�*HVFKlIWVWlWLJNHLW�GHU�(PLWWHQWLQ�GDGXUFK�HLQJHVFKUlQNW�
ZLUG��
'DU�EHU� KLQDXV� VLQG� GHU� (PLWWHQWLQ� NHLQH� ZLFKWLJHQ� )DNWRUHQ�� HLQVFKOLH�OLFK�
XQJHZ|KQOLFKHU� RGHU� VHOWHQHU� 9RUIlOOH� RGHU� QHXHU� (QWZLFNOXQJHQ� EHNDQQW�� GLH� GLH�
*HVFKlIWVHUWUlJH�GHU�(PLWWHQWLQ�HUKHEOLFK�EHHLQWUlFKWLJHQ��
������:HVHQWOLFKH�9HUlQGHUXQJHQ�EHL�GHQ�1HWWRXPVlW]HQ��
'LH� -DKUHVDEVFKO�VVH� GHU� (PLWWHQWLQ� ]XP� ������������ ]XP� ����������� XQG� ]XP�
����������� HQWKDOWHQ� NHLQH� ZHVHQWOLFKHQ� 9HUlQGHUXQJHQ� EHL� GHQ� 1HWWRXPVlW]HQ� RGHU�
GHQ�1HWWRUWUlJHQ��
�



���

������ 6WDDWOLFKH�� ZLUWVFKDIWOLFKH�� VWHXHUOLFKH�� PRQHWlUH� RGHU� SROLWLVFKH� 6WUDWHJLHQ�
RGHU�)DNWRUHQ�
=X�GHQ�$XVZLUNXQJHQ�GHU�LQWHUQDWLRQDOHQ�)LQDQ]NULVH�VLHKH�REHQ�3XQNW���������
'DV� -DKU� ����� ZDU� LQVJHVDPW� GXUFK� HLQH� LQYHUVH� =LQVVWUXNWXU� JHNHQQ]HLFKQHW�� GLH� LP�
2NWREHU� EHVRQGHUV� DXVJHSUlJW� ZDU�� 'LH� (PLWWHQWLQ� JHKW� GDYRQ� DXV�� GDVV� GLHVH�
=LQVVWUXNWXU� DXFK� LP� *HVFKlIWVMDKU� ����� GLH� *HVFKlIWH� GHU� (PLWWHQWLQ� EHHLQWUlFKWLJHQ�
NDQQ�� GD� GLH� 9HU]LQVXQJ� HLQHV� 7HLOV� GHU� :RKQEDXGDUOHKHQ� GHU� (PLWWHQWLQ� DQ� GHQ�
(85,%25� JHEXQGHQ� LVW� XQG� GLH� (PLWWHQWLQ� GLH� :RKQEDXI|UGHUEHVWLPPXQJHQ� ]X�
EHDFKWHQ�KDW��GLH�WHLOZHLVH�GHQ�=LQVVDW]�I�U�GLHVH�'DUOHKHQ�PLW�GHU�6HNXQGlUPDUNWUHQGLWH�
]X]�JOLFK� HLQHV� $XIVFKODJHV� EHJUHQ]HQ�� 2EZRKO� GHU� 1HWWR]LQVHUWUDJ� GHU� (PLWWHQWLQ� LP�
*HVFKlIWVMDKU� ����� GXUFK� GLH� LQYHUVH� =LQVVWUXNWXU� QXU� JHULQJI�JLJ� JHVFKPlOHUW� ZXUGH��
UHFKQHW� GLH� (PLWWHQWLQ� GDPLW�� GDVV� VLFK� LKU� 1HWWR]LQVHUWUDJ� LP� *HVFKlIWVMDKU� ����� EHL�
:HLWHUEHVWDQG�GHU�,QYHUVLWlW�GHXWOLFK�PLQGHUQ�ZLUG�XQG�GDVV�GLHV�DXFK�HYHQWXHOO�DXFK�LQ�
GHQ�IROJHQGHQ�*HVFKlIWVMDKUHQ�GHU�)DOO�VHLQ�ZLUG��
�
'LH� )LQDQ]PDUNWNULVH� ZLUG� QDFK� $QVLFKW� GHU� (PLWWHQWLQ� ]X� HLQHP� 5�FNJDQJ� GHU�
=HLFKQXQJHQ� YRQ� :RKQEDXZDQGHOVFKXOGYHUVFKUHLEXQJHQ� GXUFK� .XQGHQ� I�KUHQ�� 9LHOH�
$QOHJHU� N|QQWHQ� YRQ� GHU� (LQODJHQVLFKHUXQJ� JHVFK�W]WH� 6SDUHLQODJHQ� GHQ�
:RKQEDXZDQGHOVFKXOGYHUVFKUHLEXQJHQ� GLH� YRQ� GHU� (LQODJHQVLFKHUXQJ� DXVJHVFKORVVHQ�
VLQG�� YRU]LHKHQ��'LHV� NDQQ� GD]X� I�KUHQ�� GDVV� GHU� (PLWWHQWLQ�0LWWHO� I�U� GLH�$XVUHLFKXQJ�
YRQ� 'DUOHKHQ� QLFKW� ZLH� LQ� ELVKHULJHU� +|KH� ]XU� 9HUI�JXQJ� VWHKHQ� XQG� GDGXUFK� GLH�
*HVFKlIWVWlWLJNHLW�HLQJHVFKUlQNW�ZLUG��
'DU�EHU� KLQDXV� VLQG� GHU� (PLWWHQWLQ� NHLQH� VWDDWOLFKHQ�� ZLUWVFKDIWOLFKHQ�� VWHXHUOLFKHQ��
PRQHWlUHQ�RGHU�SROLWLVFKHQ�6WUDWHJLHQ�RGHU�)DNWRUHQ�EHNDQQW��GLH� LKUH�*HVFKlIWH�GLUHNW�
RGHU� LQGLUHNW� ZHVHQWOLFK� EHHLQWUlFKWLJW� KDEHQ� RGHU� XQWHU� 8PVWlQGHQ� EHHLQWUlFKWLJHQ�
N|QQHQ��
����(,*(1.$3,7$/$8667$7781*�
������ .XU]��XQG�ODQJIULVWLJH�(LJHQNDSLWDODXVVWDWWXQJ�GHU�(PLWWHQWLQ��
�
(LQH�NXU]IULVWLJH�(LJHQNDSLWDODXVVWDWWXQJ�GHU�(PLWWHQWLQ�JLEW�HV�QLFKW���
�
'DV�JHVDPWH�LQ�GLHVHP�3XQNW������GDUJHVWHOOWH�(LJHQNDSLWDO�GHU�(PLWWHQWLQ�KDWWH�E]Z��KDW�
SHU� ������������ SHU� ����������� XQG� SHU� ����������� HLQH� 5HVW�� XQG� 8UVSUXQJVODXI]HLW�
YRQ�PHKU�DOV�]ZHL�-DKUHQ�XQG�LVW�VRPLW�ODQJIULVWLJ��
�
*HPl�� ���� %:*� $EV�� ��� =�� LVW� 1DFKUDQJLJHV� .DSLWDO� DE� HLQHP� =HLWSXQNW� YRQ� I�QI�
-DKUHQ� YRU� GHP� 5�FN]DKOXQJVWHUPLQ� DEQHKPHQG� LQ� I�QI� JOHLFKHQ� -DKUHVVFKULWWHQ�
DQUHFKHQEDU�� GDKHU� ZLUG� SHU� ����������� HLQ� $E]XJVSRVWHQ� LQ� +|KH� YRQ� (85�
��������������GDV�LVW�HLQ�)�QIWHO�GHV�EHWURIIHQHQ�1DFKUDQJLJHQ�.DSLWDOV��EHU�FNVLFKWLJW��
�
'LH� (LJHQPLWWHODXVVWDWWXQJ� GHU� (PLWWHQWLQ� NRQQWH� LP� -DKU� ����� YHUEHVVHUW� ZHUGHQ� XQG�
�EHUVWHLJW� ]XP������������GDV�0LQGHVWHLJHQPLWWHOHUIRUGHUQLV�JHPl��%:*�XP���������
'LH�QDFKIROJHQGH�7DEHOOH�]HLJW�GLH�(LJHQPLWWHODXVVWDWWXQJ�GHU�(PLWWHQWLQ�LQ�GHQ�YRQ�GHQ�
KLVWRULVFKHQ�)LQDQ]LQIRUPDWLRQHQ�DEJHGHFNWHQ�=HLWUlXPHQ��
�
�
�



���

�
�

=DKOHQ�LQ�0LR��(85� ����� ����� �����
HUIRUGHUOLFKH�(LJHQPLWWHO�JHPl��%:*� ��� ��� ���
(LJHQPLWWHO� ��� ��� ���
hEHUVFKUHLWXQJ�GHV�(UIRUGHUQLVVHV�XP� ���� ���� ����
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'LH� (LJHQPLWWHO� GHU� (PLWWHQWLQ� VHW]WHQ� VLFK� ]XP� ������������ ����������� XQG� ]XP�
�����������ZLH�IROJW�]XVDPPHQ��
�
(LJHQPLWWHO��LQ�(85��SHU�� ����������� ����������� �����������
.HUQNDSLWDO� ��������������� ��������������� ��������������
(LQJH]DKOWHV�.DSLWDO� ��������������� ��������������� �������������
2IIHQH�5�FNODJHQ� ��������������� ��������������� ��������������
)RQGV�I�U�DOOJHP��%DQNULVLNHQ� ��������������� ��������������� ���������������
$E]�JOLFK�,PPDWHULHOOH�9HUP|JHQVJHJHQVWlQGH� ������������� ������������� �������������
(UJlQ]HQGH�(LJHQPLWWHO� ��������������� ��������������� ��������������
6WLOOH�5HVHUYHQ�JHPl������$EV���%:*� ����������� ������������ �����������
(UJlQ]XQJVNDSLWDO� �������������� ��������������� ��������������
1DFKUDQJLJHV�.DSLWDO� �������������� �������������� �������������
.RUUHNWXUSRVWHQ�I�U�QLFKW�DQUHFKHQEDUHV�
QDFKUDQJLJHV�.DSLWDO� ��������������� �� ��

������� � ����������� ��! " �$#&%�'�� ��(&%�)�(�*&'+� ��(�(��-,����/.10-2 " " ��3�"42 365+�&087�9�: 9�;�: ;�<+<�=�>�5+�&087?9&: 9�;?: ;�<+<�@A��3�,$5+�&087?9&: 9�;?: ;�<+<+B

'LH� DQUHFKHQEDUHQ� (LJHQPLWWHO� JHPl�� ����� $EV���� %:*� GHU� (PLWWHQWLQ� EHWUXJHQ� SHU�
����������� (85��������������� XQG� SHU� ����������� (85��������������� VRZLH�
(85���������������SHU�������������
�
'LH� DQUHFKHQEDUHQ� (LJHQPLWWHO� YHUlQGHUWHQ� VLFK� LP� =HLWUDXP� YRP� ����������� ELV� ]XP�
�����������ZLH�IROJW��
�
3RVLWLRQ�±�9HUlQGHUXQJHQ� �����±�������

�LQ�(85��
����������
�LQ�(85��

����������
�LQ�(85��

=XZHLVXQJ�2IIHQH�5�FNODJHQ� ������������� ������������� �������������
=XZHLVXQJ� )RQGV� I�U� DOOJHP��
%DQNULVNHQ� ������������� ������������� �����������
bQGHUXQJ� $E]XJVSRVWHQ� ,PPDWHULHOOH� ���������� ���������� ����������
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9HUP|JHQVJHJHQVWlQGH�
(PLVVLRQ�(UJlQ]XQJVNDSLWDO� �������������� �������������� �������������
.RUUHNWXUSRVWHQ� I�U� QLFKW�
DQUHFKHQEDUHV�QDFKUDQJLJHV�.DSLWDO� ��������������� ����� �

�����
������� � ���[������� ��! " �\#&%�'�� ��(&%�)�(�*&'+� ��(�(��],+���^.10-2 " " ��3�"42 3_5+�&0`7?9&: 9�;?: ;+<+<+=�>U5+�&0`7?9&: 9�;�: ;+<+<�@�>U5+�&0a7?9�: 9�;?: ;�<+<+Bb�+3�,\5��&0
7?9�: 9�;�: ;�<+<�c/:
�
*U�QGH� I�U� GLH� (UK|KXQJ� GHU� DQUHFKHQEDUHQ� (LJHQPLWWHO� ZDUHQ� LQVEHVRQGHUH� GLH�
=XZHLVXQJ� YRQ� RIIHQHQ� 5�FNODJHQ� XQG� GLH� (PLVVLRQ� YRQ� QDFKUDQJLJHQ�
(UJlQ]XQJVNDSLWDO�:RKQEDXZDQGHOVFKXOGYHUVFKUHLEXQJHQ���
'DUVWHOOXQJ�GHU�/LTXLGLWlWVODJH�GHU�(PLWWHQWLQ�]XP������������
,P�*HVFKlIWVMDKU������ZXUGHQ�GLH�/LTXLGLWlWVYRUVFKULIWHQ�JHPl������%:*�EHDFKWHW�XQG�
DXVUHLFKHQGH�IO�VVLJH�0LWWHO����*UDGHV�XQG����*UDGHV�JHKDOWHQ���
=XP� %LODQ]VWLFKWDJ� EHWUXJHQ� GLH� 9HUSIOLFKWXQJHQ� /LTXLGLWlW� �� 7(85� �������� XQG�
/LTXLGLWlW� �� 7(85� ��������� GLH� IO�VVLJHQ�PLWWHO� ��� *UDGHV� EHWUXJHQ� 7(85� ������� XQG�
MHQH����*UDGHV�7(85����������
'LH� 9HUELQGOLFKNHLWHQ� JHJHQ�EHU� .UHGLWLQVWLWXWHQ� EHWUXJHQ� ]XP� ����������� (85�
����������������GLH�9HUELQGOLFKNHLWHQ�JHJHQ�EHU�.XQGHQ�EHWUXJHQ�]XP������������(85�
���������������� +LHYRQ� HQWILHOHQ� (85� �������������� DXI� 6SDUHLQODJHQ� XQG� (85�
��������������� DXI� 6RQVWLJH� 9HUELQGOLFKNHLWHQ� JHJHQ�EHU� .XQGHQ�� ,Q� GHQ� 6RQVWLJHQ�
9HUELQGOLFKNHLWHQ�LQ�+|KH�YRQ�(85���������������LP�*HVFKlIWVMDKU������VLQG�QRFK�QLFKW�
IlOOLJH� =LQVHQ� DXV� EHJHEHQHQ� 6FKXOGYHUVFKUHLEXQJHQ� LQ� +|KH� YRQ� ��������������
HQWKDOWHQ��
=XP������������EHWUXJ�GLH�+|KH�GHU�JHELOGHWHQ�5�FNVWHOOXQJHQ�(85���������������GLH�
+|KH�GHU�5HFKQXQJVDEJUHQ]XQJVSRVWHQ�EHWUXJ�(85���������������
�
������ 4XHOOHQ�XQG�%HWUlJH�GHU�&DVKIORZV�
'LH� IROJHQGH� 7DEHOOH� JLEW� $XIVFKOXVV� �EHU� GLH� &DVK�)ORZV� GHU� (PLWWHQWLQ� XQG� GHUHQ�
4XHOOHQ���
�
.$3,7$/)/8665(&+181*��

� � � �
,1�(85� ����� ����� �����
� � � �
(UJHEQLV�GHU�*HZ|KQOLFKHQ�
*HVFKlIWVWlWLJNHLW�

������������� ������������� �������������
� � � �
LP�-DKUHV�EHUVFKXVV�HQWKDOWHQH�
]DKOXQJVXQZLUNVDPH�3RVWHQ�

� � �
� � � �
��$EVFKUHLEXQJHQ�XQG�=XVFKUHLEXQJHQ�DXI�����
)LQDQ]��XQG�6DFKDQODJHQ�

����������� ����������� �����������
��'RWLHUXQJ�XQG�$XIO|VXQJ�YRQ�5�FNVWHOOXQJHQ�
XQG�5LVLNRYRUVRUJHQ�

�������������� �������������� ��������������



���

��(UJHEQLV�DXV�GHU�9HUlX�HUXQJ�YRQ�)LQDQ]��
XQG�6DFKDQODJHQ�

���������� ����������� �����������
��9HUlQGHUXQJ�6WHXHUQ�QLFKW�]DKOXQJVZLUNVDP� ����������� ����������� �����������
9HUlQGHUXQJ�GHV�9HUP|JHQV�XQG�GHU�
9HUELQGOLFKNHLWHQ�DXV�RSHUDWLYHU�

� � �
*HVFKlIWVWlWLJNHLW�QDFK�.RUUHNWXU�XP�
]DKOXQJVXQZLUNVDPH�%HVWDQGWHLOH�

� � �
������)RUGHUXQJHQ�DQ�.UHGLWLQVWLWXWH� ��������������� ��������������� ���������������
������)RUGHUXQJHQ�DQ�.XQGHQ� ���������������� ���������������� ���������������
������VRQVWLJH�$NWLYD� �������������� ������������ �����������
������9HUELQGOLFKNHLWHQ�JHJHQ�EHU�
.UHGLWLQVWLWXWHQ�

�������������� �������������� �������������
������9HUELQGOLFKNHLWHQ�JHJHQ�EHU�.XQGHQ� �������������� ������������� �������������
������9HUEULHIWH�9HUELQGOLFKNHLWHQ� ��������������� �������������� ���������������
������VRQVWLJH�3DVVLYD� ������������� �������������� ����������
� � � �
FDVK�IORZ�DXV�RSHUDWLYHU�*HVFKlIWVWlWLJNHLW� ������������� ��������������� ��������������
� � � �
0LWWHO]XIOXVV�DXV�GHU�9HUlX�HUXQJ�E]Z��
7LOJXQJ�YRQ�

� � �
������:HUWSDSLHUHQ� ������������� ����������� �������������
������%HWHLOLJXQJHQ� ���������� ����� �����������
������6DFKDQODJHQ� ������� ���������� �����
0LWWHODEIOXVV�GXUFK�,QYHVWLWLRQHQ�LQ� � � �
������:HUWSDSLHUHQ� ��������������� ����� �����
������%HWHLOLJXQJHQ� ����� ����� ����������
������6DFKDQODJHQ� ������������ ������������ ������������
� � � �
FDVK�IORZ�DXV�,QYHVWLWLRQVWlWLJNHLW� ��������������� ����������� �������������
� � � �
.DSLWDOHUK|KXQJ� ����� ������������� �����
9HUlQGHUXQJ�HLJHQH�$NWLHQ� � � �
'LYLGHQGHQ]DKOXQJHQ� ������������ ������������ ������������
9HUlQGHUXQJ�1DFKUDQJNDSLWDO� �������������� �������������� �������������
VRQVWLJH�9HUlQGHUXQJHQ� ����� ����� �����
� � � �
FDVK�IORZ�DXV�)LQDQ]LHUXQJVWlWLJNHLW� ������������� �������������� �������������
� � � �
=DKOXQJVPLWWHOEHVWDQG�]XP�(QGH�GHU�
9RUSHULRGH�� %DUUHVHUYH��

����������� ����������� �����������
FDVK�IORZ�DXV�RSHUDWLYHU�*HVFKlIWVWlWLJNHLW� ������������� ��������������� ��������������
FDVK�IORZ�DXV�,QYHVWLWLRQVWlWLJNHLW� ��������������� ����������� �������������
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FDVK�IORZ�DXV�)LQDQ]LHUXQJVWlWLJNHLW� ������������� �������������� �������������
=DKOXQJVPLWWHOEHVWDQG�]XP�(QGH�GHU�
3HULRGH�� %DUUHVHUYH��

������������� ����������� �����������

'LH�(PLVVLRQVYROXPLQD�GHU�*HVFKlIWVMDKUH������ELV������EHWUXJHQ��
�
-DKU� (PLVVLRQ��LQ�

(85��9HUEULHIWH�
9HUELQGOLFK�
NHLWHQ�

7LOJXQJHQ��LQ�
(85��9HUEULHIWH�
9HUELQGOLFK�
NHLWHQ�

=XZDFKV�DQ�
9HUEULHIWHQ�
9HUELQGOLFK�
NHLWHQ�
� (PLVVLRQ�
DE]�JOLFK�
7LOJXQJHQ��

(PLVVLRQ��LQ�
(85��
(UJlQ]XQJV��
NDSLWDO�

=XZDFKV�DQ�
1DFKUDQJLJHP�.DSLWDO�
�(UJlQ]XQJVNDSLWDO��

����� ��������������� ����������������������������� ������������� �������������
����� �������������� ��������������� �������������� �������������� ��������������
����� ��������������� ������������������������������ �������������� ��������������
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������ )UHPGILQDQ]LHUXQJVEHGDUI�XQG�)LQDQ]LHUXQJVVWUXNWXU�GHU�(PLWWHQWLQ�

'LH� (PLWWHQWLQ� UHILQDQ]LHUW� VLFK� LP� :HVHQWOLFKHQ� GXUFK� GLH� (PLVVLRQ� YRQ�
:RKQEDXZDQGHOVFKXOGYHUVFKUHLEXQJHQ���
'LH�IROJHQGH�7DEHOOH�]HLJW�HLQH�*OLHGHUXQJ�GHU�QLFKW� WlJOLFK�IlOOLJHQ�9HUSIOLFKWXQJHQ�GHU�
(PLWWHQWLQ� JHJHQ�EHU� .UHGLWLQVWLWXWHQ� XQG� 1LFKWEDQNHQ� SHU� ����������� QDFK�
5HVWODXI]HLWHQ��
�
� %LV���0RQDWH� 0HKU�DOV���

0RQDWH�ELV���
-DKU�

0HKU�DOV���
-DKU�ELV���
-DKUH�

0HKU�DOV���
-DKUH�

9HUELQGOLFKNHLWHQ�
JHJHQ�EHU�
.UHGLWLQVWLWXWHQ�

��������������� ����� ����������� �������������

9HUELQGOLFKNHLWHQ�
JHJHQ�EHU�
.XQGHQ�

�������������� �������������� �������������� ��������������

9HUEULHIWH�
9HUELQGOLFKNHLWHQ�

������������� ����� �������������� ���������������
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1DFKUDQJLJH�
9HUELQGOLFKNHLWHQ�

����� ����� ������������� �����
�

(UJlQ]XQJVNDSLWDO� ����� ����� ����� ��������������
�

*HVDPW�� ��������������� ��������������
�

�������������� ���������������
�

������ %HVFKUlQNXQJHQ�GHV�5�FNJULIIV�DXI�GLH�(LJHQNDSLWDODXVVWDWWXQJ�
'LH� (PLWWHQWLQ� LVW� LQ� NHLQHU� :HLVH� LP� 5�FNJULII� DXI� GLH� (LJHQNDSLWDODXVVWDWWXQJ�
EHVFKUlQNW��GLH�GLH�*HVFKlIWH�GHU�(PLWWHQWLQ�GLUHNW�RGHU�LQGLUHNW�ZHVHQWOLFK�EHHLQWUlFKWLJW�
KDEHQ�RGHU�XQWHU�8PVWlQGHQ�N|QQWHQ��
�
������(UZDUWHWH�)LQDQ]LHUXQJVTXHOOHQ� ]XU�(UI�OOXQJ�GHU�9HUSIOLFKWXQJHQ� DXV�3XQNW�

������XQG������
�
7ULIIW�QLFKW�]X��
���� )256&+81*�81'�(17:,&./81*��3$7(17(�81'�/,=(1=(1�
'LH� (PLWWHQWLQ� KDW� LQ� GHP� YRQ� GHQ� KLVWRULVFKHQ� )LQDQ]LQIRUPDWLRQHQ� DEJHGHFNWHQ�
=HLWUDXP�NHLQH�)RUVFKXQJV��XQG�(QWZLFNOXQJVVWUDWHJLHQ�GXUFKJHI�KUW�RGHU�JHVSRQVHUW���
���� �75(1',1)250$7,21(1�
������ :LFKWLJVWH�7UHQGV�LQ�M�QJVWHU�=HLW�
'LH� (PLWWHQWLQ� JHKW� GDYRQ� DXV�� GDVV� VLFK� GLH� DNWXHOO� DQJHVSDQQWH� /DJH� DQ� GHQ�
LQWHUQDWLRQDOHQ� )LQDQ]PlUNWHQ� QHJDWLY� DXI� GLH� 3ODW]LHUXQJ� GHU� 6FKXOGYHUVFKUHLEXQJHQ�
DXVZLUNHQ� NDQQ� XQG� GDKHU� ZHQLJHU� 6FKXOGYHUVFKUHLEXQJHQ� GHU� (PLWWHQWLQ� JH]HLFKQHW�
ZHUGHQ�� 'LHV� NDQQ� GD]X� I�KUHQ�� GDVV� GHU� (PLWWHQWLQ� 0LWWHO� I�U� GLH� $XVUHLFKXQJ� YRQ�
'DUOHKHQ� QLFKW� ZLH� LQ� ELVKHULJHU� +|KH� ]XU� 9HUI�JXQJ� VWHKHQ� XQG� GDVV� GLH�
*HVFKlIWVWlWLJNHLW�GHU�(PLWWHQWLQ�GDGXUFK�HLQJHVFKUlQNW�ZLUG��
(V� LVW� GHU]HLW� LQ� )ROJH� GHU� ZHOWZHLWHQ� )LQDQ]NULVH� QLFKW� P|JOLFK�� GLH� $XVVLFKWHQ� GHV�
(PLWWHQWHQ�LP�ODXIHQGHQ�*HVFKlIWVMDKU�YRUDXV]XVDJHQ���
������ (UNOlUXQJ��EHU�ZHVHQWOLFKH�QHJDWLYH�9HUlQGHUXQJHQ� LQ�GHQ�$XVVLFKWHQ�GHU�
(PLWWHQWLQ� VHLW� GHP� 'DWXP� GHU� 9HU|IIHQWOLFKXQJ� GHU� OHW]WHQ� JHSU�IWHQ�
-DKUHVDEVFKO�VVH��
6LHKH�3XQNW�������
�



���

���� *(:,11352*126(1�2'(5�±6&+b7=81*(1�
'LH�(PLWWHQWLQ�KDW�VLFK�GDI�U�HQWVFKLHGHQ��NHLQH�*HZLQQSURJQRVH�RGHU�±VFKlW]XQJ�LQ�GHQ�
3URVSHNW�DXI]XQHKPHQ��
���� 9(5:$/781*6��� *(6&+b)76)h+581*6��� 81'� $8)6,&+7625*$1(�
62:,(�2%(5(6�0$1$*(0(17�
������ 9HUZDOWXQJV���*HVFKlIWVI�KUXQJV�� RGHU� $XIVLFKWVRUJDQH�XQG�GHU�0LWJOLHGHU�
GHV�REHUHQ�0DQDJHPHQWV�
�
9RUVWDQG�
�
'HU� 9RUVWDQG� GHU� (PLWWHQWLQ� EHVWHKW� DXV� IROJHQGHQ� ]ZHL� 0LWJOLHGHUQ�� GLH� DP� 6LW]� GHU�
*HVFKlIWVOHLWXQJ�GHU�(PLWWHQWLQ�������:LHQ��6WDGLRQJDVVH�����HUUHLFKEDU�VLQG��
�
1DPH� 9HUDQWZRUWOLFKNHLWVEHUHLFK� EHVWHOOW�ELV�
'LU��*�QWKHU�3LOOZHLQ� 0DUNW� ������������
� 9HUWULHE�XQG�.XQGHQEHWUHXXQJ��0DUNHWLQJ�X���
� :HUEXQJ��/RJLVWLN��+DXVYHUZDOWXQJ��%HVFKDIIXQJ���
� %HWULHEVVLFKHUKHLW��('9��3HUVRQDO���
� %HWHLOLJXQJVPDQDJHPHQW��5HFKWVEHUDWXQJ�
� �
'LU��0DJ��3HWHU�.OLQJHQEUXQQHU� 0DUNWIROJH� ������������

(PLVVLRQ�:RKQEDXZDQGHOVFKXOGYHUVFKUHLEXQJHQ���
5HFKQXQJVZHVHQ�X��&RQWUROOLQJ��.UHGLWYHUZDOWXQJ���
.UHGLW�EHUZDFKXQJ�X��('9�2UJDQLVDWLRQ��

� 5LVLNRPDQDJHPHQW��6RQGHUJHVWLRQ�XQG��
� ,QWHQVLYEHWUHXXQJ��$XV��XQG�:HLWHUELOGXQJ�
� YRQ�0LWDUEHLWHU,QQHQ���
�
'LH� IROJHQGH� 7DEHOOH� JLEW� $XVNXQIW� GDU�EHU�� ZR� GLH� 0LWJOLHGHU� GHV� 9RUVWDQGHV� GHU�
(PLWWHQWLQ�0LWJOLHGHU�GHV�9HUZDOWXQJVUDWV��GHU�*HVFKlIWVI�KUXQJ�RGHU�GHV�$XIVLFKWVUDWV��
3URNXULVWHQ� RGHU�*HVHOOVFKDIWHU� DQGHUHU�*HVHOOVFKDIWHQ� VLQG� RGHU� LQQHUKDOE� GHU� OHW]WHQ�
I�QI�-DKUH�ZDUHQ��
�
1DPH� )LUPD�GHU�*HVHOOVFKDIW� )XQNWLRQ� 3RVLWLRQ��

GHU]HLW�
LQQH�

'LU��*�QWKHU�3LOOZHLQ� 9HUZDOWXQJVJHQRVVHQVFKDIW� GHU� ,002�
%$1.�� UHJLVWULHUWH� *HQRVVHQVFKDIW� PLW�
EHVFKUlQNWHU�+DIWXQJ�

9RUVWDQG� MD�

� %$863$5(5+(,0�JHPHLQQ�W]LJH�
6LHGOXQJVJHPHLQVFKDIW�UHJ�*HQ�P�E�+��

$XIVLFKWVUDW� MD�
� *HPHLQQ�W]LJH�%DX���:RKQ��XQG�

6LHGOXQJVJHQRVVHQVFKDIW�Ä1HXHV�
/HEHQ³�UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�
EHVFKUlQNWHU�+DIWXQJ�

$XIVLFKWVUDW� MD�

� *6$�*HQRVVHQVFKDIW�I�U�
6WDGWHUQHXHUXQJ�XQG�$VVDQLHUXQJ��
JHPHLQQ�W]LJH�UHJLVWULHUWH�
*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�
+DIWXQJ�

$XIVLFKWVUDW� MD�

� Ä)DPLOLHQKLOIH³�JHPHLQQ�W]LJH�%DX��XQG�
6LHGOXQJVJHVHOOVFKDIW�P�E�+��

$XIVLFKWVUDW� MD�
� ÄgVWHUUHLFKLVFKHV�6LHGOXQJVZHUN³�

*HPHLQQ�W]LJH�
$XIVLFKWVUDW� MD�



���

:RKQXQJVDNWLHQJHVHOOVFKDIW�
� %DXUHFKW�$NWLHQJHVHOOVFKDIW� $XIVLFKWVUDW� MD�
� %DXUHFKW�$NWLHQJHVHOOVFKDIW� 9RUVWDQG� QHLQ�
� (:8�:RKQEDX�

8QWHUQHKPHQVEHWHLOLJXQJV�
$NWLHQJHVHOOVFKDIW�

$XIVLFKWVUDW� MD�

� *HPHLQQ�W]LJH�%DXYHUHLQLJXQJ�
Ä:RKQXQJVHLJHQWXP³�*HVHOOVFKDIW�PLW�
EHVFKUlQNWHU�+DIWXQJ�

$XIVLFKWVUDW� MD�

� *:%�125'�267�*HPHLQQ�W]LJH�
:RKQEDX��XQG�
%DXEHWUHXXQJVJHVHOOVFKDIW�P�E�+��

$XIVLFKWVUDW� MD�

� g6:�±�6LHGOXQJV��XQG�:RKQXQJVZHUN�
:RKQXQJV���
XQG�%DXEHWUHXXQJVJHVHOOVFKDIW�P�E�+��

$XIVLFKWVUDW� MD�

� g6:�:RKQEDXYHUHLQLJXQJ�
*HPHLQQ�W]LJH�*HVHOOVFKDIW�P�E�+��

$XIVLFKWVUDW� MD�
� 6DO]EXUJ�:RKQEDX�3ODQXQJV���%DX��XQG�

'LHQVWOHLVWXQJV�*PE+�
$XIVLFKWVUDW� MD�

� 9RONVEDQNHQ�±�9HUVLFKHUXQJVGLHQVW�±�
*HVHOOVFKDIW�P�E�+��

$XIVLFKWVUDW� MD�
� Ä6ROLGDU³�%DXWUlJHU��XQG�

,PPRELOLHQYHUZDOWXQJVJHVHOOVFKDIW�
P�E�+��

*HVFKlIWVI�KUHU� MD�

� (%(�+DQGHOVJHVHOOVFKDIW�P�E�+�� *HVFKlIWVI�KUHU� MD�
� (%(�+DQGHOVJHVHOOVFKDIW�P�E�+�� *HVHOOVFKDIWHU� MD�
� ,002�&2175$&7�+DXVYHUZDOWXQJ�

*PE+�
*HVFKlIWVI�KUHU� MD�

� ,002�&2175$&7�0DNOHUJHVHOOVFKDIW�
P�E�+��

*HVFKlIWVI�KUHU� MD�
� ,002�:2+1%$8�6HUYLFH�XQG�

%HWHLOLJXQJVJHV�P�E�+��
*HVFKlIWVI�KUHU� MD�

� ,002�352-(.7�%DXWUlJHU�*HVHOOVFKDIW�
P�E�+��

*HVFKlIWVI�KUHU� MD�
� 'U��$GHOKHLG�.LUQEDXHU�3ULYDWVWLIWXQJ� 9RUVWDQG� QHLQ�
� *:6�+XQJiULD�eStW|LSDUL�%HUXKi]y�pV�

h]HPHOWHW|�.IW��
$XIVLFKWVUDW� QHLQ�

� Ä:RKQXQJVHLJHQW�PHU³�*HPHLQQ�W]LJH�
:RKQEDXJHVHOOVFKDIW�P�E�+��

$XIVLFKWVUDW� QHLQ�
� *(%$8�1,2%$8� *HPHLQQ�W]LJH�

%DXJHVHOOVFKDIW�P�E�+��
$XIVLFKWVUDW� QHLQ�

� *HPHLQQ�W]LJH� :RKQXQJVJHVHOOVFKDIW�
Ä$XVWULD³�$NWLHQJHVHOOVFKDIW�

$XIVLFKWVUDW� QHLQ�
� 6$%$*�

,PPRELOLHQYHUZHUWXQJVJHVHOOVFKDIW�
P�E�+��

*HVFKlIWVI�KUHU� QHLQ�

� 6$%$*�
,PPRELOLHQYHUZHUWXQJVJHVHOOVFKDIW�
P�E�+��

*HVHOOVFKDIWHU� QHLQ�

� 6DEDJ5HDO�
,PPRELOLHQYHUZHUWXQJVJHVHOOVFKDIW�PE+�

*HVFKlIWVI�KUHU� QHLQ�
� 6$%$*�

9HUP|JHQVEHWHLOLJXQJVJHVHOOVFKDIW�PE+�
*HVFKlIWVI�KUHU� QHLQ�

'LU��0DJ��3HWHU�
.OLQJHQEUXQQHU�

%DXUHFKW�$NWLHQJHVHOOVFKDIW� 9RUVWDQG� MD�
� 9HUZDOWXQJVJHQRVVHQVFKDIW� GHU� ,002�

%$1.���
UHJLVWULHUWH� *HQRVVHQVFKDIW� PLW�
EHVFKUlQNWHU�+DIWXQJ�

9RUVWDQG� MD�

� Ä)DPLOLHQKLOIH³� JHPHLQQ�W]LJH� %DX�� XQG�
6LHGOXQJVJHVHOOVFKDIW�P�E�+��

$XIVLFKWVUDW� MD�
� *:%� 125'�267� *HPHLQQ�W]LJH�

:RKQEDX�� XQG�
%DXEHWUHXXQJVJHVHOOVFKDIW�P�E�+��

$XIVLFKWVUDW� MD�

� ,PPR�.DSLWDODQODJH�$*� $XIVLFKWVUDW� MD�



���

� ,002�352-(.7� ,PPRELOLHQ�
9HUZHUWXQJVJHV�P�E�+��

*HVFKlIWVI�KUHU� MD�
� ,002�352-(.7� ,PPRELOLHQ�

9HUZHUWXQJVJHV�P�E�+��
3URNXULVW� QHLQ�

� ,002�:2+1%$8� 6HUYLFH� XQG�
%HWHLOLJXQJVJHV�P�E�+��

*HVFKlIWVI�KUHU� MD�
� ,002�&2175$&7� +DXVYHUZDOWXQJ�

*PE+�
3URNXULVW� MD�

� ,002�&2175$&7� 0DNOHUJHVHOOVFKDIW�
P�E�+��

3URNXULVW� MD�
�
1DFKIROJHQG� EHILQGHQ� VLFK� .XU]GDUVWHOOXQJHQ� GHU� /HEHQVOlXIH� GHU� 0LWJOLHGHU� GHV�
9RUVWDQGV��
3LOOZHLQ��'LU��*�QWKHU��9RUVLW]HQGHU�GHV�9RUVWDQGHV�
ZXUGH� DP� ��������� LQ�:LHQ� JHERUHQ�� 1DFK� VHLQHU� 0DWXUD� �+$.�� ������ ZDU� HU� LQ� GHU�
,QQHQUHYLVLRQ� GHU� $QJOR�(OHPHQWDUYHUVLFKHUXQJV�$*� WlWLJ�� ,P� -DKU� ����� WUDW� HU� DOV�
0LWDUEHLWHU�GHU�$EWHLOXQJ�:RKQEDX� LQ�'LH�(UVWH�HLQ��DE������QDKP�HU�GLH�)XQNWLRQ�GHV�
9RUVWDQG�6WHOOYHUWUHWHUV�GHU�$EWHLOXQJ�:RKQEDX�ZDKU��9RQ������ELV������ZDU�HU�GDU�EHU�
KLQDXV� DOV� *HVFKlIWVI�KUHU� GHU� :(7� Ä:RKQXQJVHLJHQW�PHU³� JHPHLQQ�� %DX�� XQG�
6LHGOXQJVJHQRVVHQVFKDIW�P�E�+���YRQ������ELV������DOV�*HVFKlIWVI�KUHU�GHU� Ä:RKQEDX�
2VW³� JHPHLQQ�� %DX�� XQG� 6LHGOXQJVJHQRVVHQVFKDIW� P�E�+�� XQG� YRQ� ����� ±� ����� DOV�
*HVFKlIWVI�KUHU� GHU� Ä1HXH� (LVHQVWlGWHU³� JHPHLQQ�� %DX�� :RKQ�� XQG�
6LHGOXQJVJHVHOOVFKDIW�P�E�+��WlWLJ��
$P� ��� ��� ����� WUDW� 3LOOZHLQ� DOV� $QJHVWHOOWHU� GHU� gVWHUUHLFKLVFKHQ� 9RONVEDQNHQ� ±�
$NWLHQJHVHOOVFKDIW� LQ� GHQ� 9RONVEDQNHQ�6HNWRU� HLQ�� (U� ZDU� DE� 0lU]� ����� DOV�
*HVFKlIWVOHLWHU� GHU� GDPDOLJHQ� 9RONVEDQN� I�U� +DXV�� XQG� *UXQGEHVLW]� U*PE+� I�U� GHUHQ�
1HXVWUXNWXULHUXQJ� YHUDQWZRUWOLFK�� ����� HUIROJWH� GLH� 8PJU�QGXQJ� GHV� +DXVHV� LQ� GLH�
,002�%$1.� $NWLHQJHVHOOVFKDIW� XQG� GHUHQ� 9HUZDOWXQJVJHQRVVHQVFKDIW�� IROJOLFK�
HWDEOLHUWH�VLFK�GDV�8QWHUQHKPHQ�DOV�:RKQEDXEDQN�GHV�9RONVEDQNHQVHNWRUV�XQG�HPLWWLHUW�
VHLWKHU� :RKQEDXZDQGHOVFKXOGYHUVFKUHLEXQJHQ�� 6HLW� ����� LVW� 3LOOZHLQ� DXFK� LQ�
YHUVFKLHGHQHQ� 0DQGDWHQ� LQ� 7RFKWHUJHVHOOVFKDIWHQ� XQG� JHPHLQQ�W]LJHQ�
:RKQEDXXQWHUQHKPHQ�WlWLJ��
.OLQJHQEUXQQHU��'LU��0DJ��3HWHU���9RUVLW]HQGHU�6WHOOYHUWUHWHU�GHV�9RUVWDQGHV�
ZXUGH�DP�����������LQ�6W��3|OWHQ�JHERUHQ��1DFK�VHLQHU�0DWXUD��+$.��������DEVROYLHUWH�
HU� GDV� 6WXGLXP� GHU� %HWULHEVZLUWVFKDIWVOHKUH� DQ� GHU� :8�:LHQ� PLW� 6SH]LDOLVLHUXQJ� DXI�
%HWULHEVZLUWVFKDIWOLFKH� 8QWHUQHKPHQVI�KUXQJ� XQG� %HWULHEVZLUWVFKDIWVOHKUH� GHV�
*HZHUEHV�� GHU� .OHLQ�� XQG� 0LWWHOEHWULHEH� �6SRQVLRQ� ������� 6HLW� 1RYHPEHU� ����� ZDU�
.OLQJHQEUXQQHU� $QJHVWHOOWHU� GHU� gVWHUUHLFKLVFKHQ� 9RONVEDQNHQ� $*� XQG� ZXUGH� DE� -XOL�
����� GHU� ,002�%$1.� $NWLHQJHVHOOVFKDIW� GLHQVW]XJHWHLOW�� ZR� HU� DOV� /HLWHU� GHU�
.UHGLWDEWHLOXQJ� �3URNXUD�� WlWLJ�ZDU�������DEVROYLHUWH�HU�GLH�.RQ]HVVLRQVSU�IXQJ� I�U�GDV�
*HZHUEH�GHU�,PPRELOLHQPDNOHU�XQG��YHUZDOWHU��6HLW������LVW�.OLQJHQEUXQQHU�DOV�9RUVWDQG�
GHU� ,002�%$1.� $NWLHQJHVHOOVFKDIW� I�U� GHQ� %HUHLFK� 0DUNWIROJH� YHUDQWZRUWOLFK��
.OLQJHQEUXQQHU� LVW� GDU�EHU� KLQDXV� DXFK� LQ� YHUVFKLHGHQHQ� 0DQGDWHQ� LQ�
7RFKWHUJHVHOOVFKDIWHQ�XQG�JHPHLQQ�W]LJHQ�:RKQEDXXQWHUQHKPHQ�WlWLJ��
$XIVLFKWVUDW�
'HU�$XIVLFKWVUDW�GHU�(PLWWHQWLQ�EHVWHKW�DXV�IROJHQGHQ�]HKQ�0LWJOLHGHUQ��GLH�DP�6LW]�GHU�
*HVFKlIWVOHLWXQJ�GHU�(PLWWHQWLQ�������:LHQ��6WDGLRQJDVVH�����HUUHLFKEDU�VLQG��
�
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1DPH� 7lWLJNHLWHQ�DX�HUKDOE�GHV�� EHVWHOOW�ELV�
� $XIVLFKWVUDWHV�GHU�(PLWWHQWLQ� �
.RPP�5DW�+HUEHUW�)LFKWD� LP�5XKHVWDQG� +DXSWYHUVDPPOXQJ������
'LU��'U��(ULFK�.DVFKQLJJ� $QJHVWHOOWHU� +DXSWYHUVDPPOXQJ������
.RPP�5DW�5XIROI�(UWOHU� 6HOEVWlQGLJHU� +DXSWYHUVDPPOXQJ������
.RPP�5DW�3HWHU�)ULJR� 6HOEVWlQGLJHU� +DXSWYHUVDPPOXQJ������
'LU��:DOWHU�0D\U� $QJHVWHOOWHU� +DXSWYHUVDPPOXQJ������
'LU��-RVHI�3UHL�O� $QJHVWHOOWHU� +DXSWYHUVDPPOXQJ������
'LU��'U��/HR�5DIIHOVEHUJHU� $QJHVWHOOWHU� +DXSWYHUVDPPOXQJ������
96W�'LU��,QJ��0DJ��:ROIJDQJ�:DKOP�OOHU� $QJHVWHOOWHU� +DXSWYHUVDPPOXQJ������
'LU��0DJ��'U��5RODQG�:HUQLN�0%$� $QJHVWHOOWHU� +DXSWYHUVDPPOXQJ������
*HQ�'LU��+RIUDW�'U��(ZDOG�:HWVFKHUHN� $QJHVWHOOWHU� +DXSWYHUVDPPOXQJ������
'LH� IROJHQGH� 7DEHOOH� JLEW� $XVNXQIW� GDU�EHU�� ZR� GLH� 0LWJOLHGHU� GHV� 9RUVWDQGHV� GHU�
(PLWWHQWLQ�0LWJOLHGHU�GHV�9HUZDOWXQJVUDWV��GHU�*HVFKlIWVI�KUXQJ�RGHU�GHV�$XIVLFKWVUDWV��
3URNXULVWHQ� RGHU�*HVHOOVFKDIWHU� DQGHUHU�*HVHOOVFKDIWHQ� VLQG� RGHU� LQQHUKDOE� GHU� OHW]WHQ�
I�QI�-DKUH�ZDUHQ��
�
1DPH� )LUPD�GHU�*HVHOOVFKDIW� )XQNWLRQ� 3RVLWLRQ��

GHU]HLW�
LQQH�

.RPP�5DW�+HUEHUW�)LFKWD� ,QJHERUJ�0HLHU�3ULYDWVWLIWXQJ� 9RUVWDQG� MD�
� 9HUZDOWXQJVJHQRVVHQVFKDIW�GHU�,002�

%$1.��UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�
EHVFKUlQNWHU�+DIWXQJ�

$XIVLFKWVUDW� MD�

� ÄgVWHUUHLFKLVFKHV�6LHGOXQJVZHUN³��
*HPHLQQ�W]LJH�
:RKQXQJVDNWLHQJHVHOOVFKDIW�

$XIVLFKWVUDW� MD�

� %DX���:RKQXQJV��XQG�
6LHGOXQJVJHVHOOVFKDIW��
.LUFKEHUJ�DP�:DJUDP��JHPHLQQ�W]LJH�
*HVHOOVFKDIW�P�E�+��

$XIVLFKWVUDW� MD�

� (:8�:RKQEDX�
8QWHUQHKPHQVEHWHLOLJXQJV�
$NWLHQJHVHOOVFKDIW�

$XIVLFKWVUDW� MD�

� +<32�,QYHVWPHQWEDQN�$*� $XIVLFKWVUDW� MD�
� 19�,PPRELOLHQ�*PE+� $XIVLFKWVUDW� MD�
� g6:�±�6LHGOXQJV��XQG�:RKQXQJVZHUN�

:RKQXQJV���
XQG�%DXEHWUHXXQJVJVHOOVFKDIW�P�E�+��

$XIVLFKWVUDW� MD�

� 1LHGHU|VWHUUHLFKLVFKH�JHPHLQQ�W]LJH�
%DX��XQG�6LHGOXQJVJHQRVVHQVFKDIW��
I�U�$UEHLWHU�XQG�$QJHVWHOOWH��UHJLVWULHUWH�
*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�
+DIWXQJ�

$XIVLFKWVUDW� MD�

� 1LHGHU|VWHUUHLFKLVFKH�9HUVLFKHUXQJ�$*� 9RUVWDQG� QHLQ�
� *(%$8�1,2%$8�*HPHLQQ�W]LJH�

%DXJHVHOOVFKDIW�P�E�+��
$XIVLFKWVUDW� QHLQ�

� gVWHUUHLFKLVFKH�+DJHOYHUVLFKHUXQJ�
9HUVLFKHUXQJVYHUHLQ�DXI�*HJHQVHLWLJNHLW�

$XIVLFKWVUDW� QHLQ�
� /.�1g�+ROGLQJ�*PE+� *HVFKlIWVI�KUHU� QHLQ�
� 6FKXSSOHU�+HOI�3ULYDWVWLIWXQJ��DXIJHO|VW�� 9RUVWDQG� QHLQ�
.DVFKQLJJ��'LU��'U��(ULFK� gVWHUUHLFKLVFKH�9RONVEDQNHQ�±�

$NWLHQJHVHOOVFKDIW�
3URNXULVW� MD�

� 7HNDSR�3ULYDWVWLIWXQJ� 9RUVWDQG� MD�
� 9RONVEDQN� *UD]� ±� %UXFN� UHJLVWULHUWH� $XIVLFKWVUDW� MD�



���

*HQRVVHQVFKDIW� PLW� EHVFKUlQNWHU�
+DIWXQJ�

� $DURQ�+ROGLQJ�$*� $XIVLFKWVUDW� MD�
� 9RONVEDQN� .XIVWHLQ� UHJLVWULHUWH�

*HQRVVHQVFKDIW� PLW� EHVFKUlQNWHU�
+DIWXQJ�

$XIVLFKWVUDW� MD�

� 03�+RWHOEHWHLOLJXQJ�$NWLHQJHVHOOVFKDIW� $XIVLFKWVUDW� MD�
� 9%�)DFWRULQJ�%DQN�$NWLHQJHVHOOVFKDIW� $XIVLFKWVUDW� MD�
� 9HUZDOWXQJVJHQRVVHQVFKDIW�GHU�,002�

%$1.���
UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�
EHVFKUlQNWHU�+DIWXQJ�

$XIVLFKWVUDW� MD�

� $17$5,6�+ROGLQJ�*PE+� *HVFKlIWVI�KUHU� MD�
� $17$5,6�+ROGLQJ�*PE+� *HVHOOVFKDIWHU� MD�
� +HEEHOSODW]���

/LHJHQVFKDIWVYHUZDOWXQJVJHVHOOVFKDIW�
P�E�+��

*HVFKlIWVI�KUHU� MD�

� ,.,%�JDPPD�%HWHLOLJXQJVKROGLQJ�$*� $XIVLFKWVUDW� QHLQ�
� 9HQWXUH�IRU�%XVLQHVV�%HWHLOLJXQJV�$*� $XIVLFKWVUDW� QHLQ�
� 9RONVEDQN�,QYHVW�

.DSLWDODQODJHJHVHOOVFKDIW�P�E�+��
$XIVLFKWVUDW� QHLQ�

� 8QWHUQHKPHQVEHWHLOLJXQJV�*HVHOOVFKDIW�
PLW�EHVFKUlQNWHU�+DIWXQJ��

*HVFKlIWVI�KUHU� QHLQ�
� ,PPRFRQVXOW�3URMHNWHQWZLFNOXQJ�*PE+� *HVFKlIWVI�KUHU� QHLQ�
(UWOHU��.5�5XGROI� (57/(5�,PPRELOLHQ�*PE+� *HVFKlIWVI�KUHU� MD�
� 6�VVHQEUXQQ�%DXWUlJHU�*PE+� *HVFKlIWVI�KUHU� MD�
� =HQWUDOYHUEDQG�GHU�+DXVEHVLW]HU�LQ�:LHQ� 0LWJOLHG�GHV�

3UlVLGLXPV�
MD�

� ,00275(1'�.)7��%XGDSHVW� *HVFKlIWVI�KUHU� MD�
� +HUUPDQQ�9HUPLWWOXQJVJHV�P�E�+�� *HVFKlIWVI�KUHU� QHLQ�
� ,9$�,PPELOLHQE|UVHQ�9HUEXQG�$XVWULD� 0LWJOLHG�GHV�

3UlVLGLXPV�
QHLQ�

)ULJR��.5�3HWHU� Ä-RKDQQ�6WHIDQ³�±�3ULYDWVWLIWXQJ� 9RUVWDQG� MD�
� )ULJR�,PPRELOLHQWUHXKDQG�*PE+� *HVFKlIWVI�KUHU� MD�
� )ULJR�,PPRELOLHQWUHXKDQG�*PE+� *HVHOOVFKDIWHU� MD�
� =HQWUDOYHUEDQG�GHU�+DXVEHVLW]HU� 0LWJOLHG�GHV�

3UlVLGLXPV�
MD�

� /DQGHVLQQXQJ�:LHQ�GHU�,PPRELOLHQ��XQG�
9HUP|JHQVWUHXKlQGHU�

,QQXQJVPHLVWHU�
6WHOOYHUWUHWHU�

MD�
� .5(1�,PPRELOLHQWUHXKDQGJHVHOOVFKDIW�

P�E�+��
3URNXULVW� QHLQ�

0D\U��'LU��:DOWHU� 1LHGHU|VWHUUHLFKLVFKH�JHPHLQQ�W]LJH�
%DX��XQG�6LHGOXQJVJHQRVVHQVFKDIW��
I�U�$UEHLWHU�XQG�$QJHVWHOOWH��UHJLVWULHUWH�
*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�
+DIWXQJ�

9RUVWDQG� MD�

� (:8�:RKQEDX�
8QWHUQHKPHQVEHWHLOLJXQJV�
$NWLHQJHVHOOVFKDIW�

9RUVWDQG� MD�

� *(%$8�1,2%$8�*HPHLQQ�W]LJH�
%DXJHVHOOVFKDIW�P�E�+��

*HVFKlIWVI�KUHU� MD�
� %DX���:RKQXQJV��XQG�

6LHGOXQJVJHVHOOVFKDIW��
.LUFKEHUJ�DP�:DJUDP��JHPHLQQ�W]LJH�
*HVHOOVFKDIW�P�E�+��

$XIVLFKWVUDW� MD�

� +\SR�5HDO�%DQN�1g� $XIVLFKWVNRPPLVVlU� MD�
� 1g�/DQGHVJDUWHQVFKDX�3ODQXQJV��XQG�

(UULFKWXQJV�*�P�E�+��
$XIVLFKWVUDW� MD�

� .XUKRWHO�3|UWVFKDFK�*HVFKlIWVI�KUXQJV�
*HVHOOVFKDIW�P�E�+��

*HVFKlIWVI�KUHU� QHLQ�
� $1*��%DXWUlJHU�*PE+�LQ�/LTX�� *HVFKlIWVI�KUHU���

/LTXLGDWRU�
QHLQ�

� *(%$8�1,2%$8�*HPHLQQ�W]LJH�
%DXJHVHOOVFKDIW�P�E�+��

$XIVLFKWVUDW� QHLQ�



���

3UHL�O��'LU��-RVHI� 9RONVEDQN�:LHQ�$*� 9RUVWDQG� MD�
� 9HUZDOWXQJVJHQRVVHQVFKDIW�GHU�,002�

%$1.���
UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�
EHVFKUlQNWHU�+DIWXQJ�

$XIVLFKWVUDW� MD�

� ,002�.DSLWDODQODJH�$*� $XIVLFKWVUDW� MD�
� 9RONVEDQN�/LQ]�0�KOYLHUWHO�UHJLVWULHUWH�

*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�
+DIWXQJ�

$XIVLFKWVUDW� MD�

� 9RONVEDQN��*HZHUEH��XQG�+DQGHOVEDQN�
.lUQWHQ�$NWLHQJHVHOOVFKDIW�

$XIVLFKWVUDW� MD�
� 9RONVEDQNHQ�9HUVLFKHUXQJVGLHQVW�

*HVHOOVFKDIW�P�E�+��
$XIVLFKWVUDW� MD�

� gVWHUUHLFKLVFKH�9RONVEDQNHQ���
$NWLHQJHVHOOVFKDIW�

3URNXULVW� MD�
� ,002�%$1.�$NWLHQJHVHOOVFKDIW� 9RUVWDQG� QHLQ�
� 9HUZDOWXQJVJHQRVVHQVFKDIW�GHU�,002�

%$1.��UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�
EHVFKUlQNWHU�+DIWXQJ�

9RUVWDQG� QHLQ�

� %DXUHFKW�$NWLHQJHVHOOVFKDIW�� $XIVLFKWVUDW� QHLQ�
� Ä6ROLGDU³�%DXWUlJHU��XQG�

,PPRELOLHQYHUZDOWXQJVJHVHOOVFKDIW�
P�E�+��

*HVFKlIWVI�KUHU� QHLQ�

� ,002�352-(.7�,PPRELOLHQ�
9HUZHUWXQJVJHV�P�E�+��

*HVFKlIWVI�KUHU� QHLQ�
5DIIHOVEHUJHU��'LU��'U��
/HR�

*6$�*HQRVVHQVFKDIW�I�U�
6WDGWHUQHXHUXQJ�
XQG�$VVDQLHUXQJ�JHPHLQQ�W]LJH�
UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�
EHVFKUlQNWHU�+DIWXQJ�

9RUVWDQG� MD�

� ,QJHERUJ�0HLHU�3ULYDWVWLIWXQJ� 9RUVWDQG� MD�
� 'RQDX�&LW\�±�:RKQEDX�$*�

*HPHLQQ�W]LJH�$NWLHQJHVHOOVFKDIW�
$XIVLFKWVUDW� MD�

� *:%�125'�267�*HPHLQQ�W]LJH�
:RKQEDX���
XQG�%DXEHWUHXXQJVJHVHOOVFKDIW�P�E�+��

$XIVLFKWVUDW� MD�

� g6:�:RKQEDXYHUHLQLJXQJ�
*HPHLQQ�W]LJH�*HVHOOVFKDIW�P�E�+��

$XIVLFKWVUDW� MD�
� 6DO]EXUJ�:RKQEDX�3ODQXQJV���%DX��XQG�

'LHQVWOHLVWXQJV�*PE+�
$XIVLFKWVUDW� MD�

� Ä)DPLOLHQKLOIH³�JHPHLQQ�W]LJH�%DX��XQG�
6LHGOXQJVJHVHOOVFKDIW�P�E�+��

*HVFKlIWVI�KUHU� MD�
� g6:�±�gNR�6R]LDOHV�:RKQHQ�

:RKQXQJVEHVLW]JHVHOOVFKDIW�P�E�+��
*HVFKlIWVI�KUHU� MD�

� *HPHLQQ�W]LJH�%DX���:RKQXQJV��XQG�
6LHGOXQJVJHQRVVHQVFKDIW�Ä.URWWHQEDFK³�
UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�
EHVFKUlQNWHU�+DIWXQJ�

$XIVLFKWVUDW� MD�

� ÄgVWHUUHLFKLVFKHV�6LHGOXQJVZHUN³�
*HPHLQQ�W]LJH�
:RKQXQJVDNWLHQJHVHOOVFKDIW��

9RUVWDQG� QHLQ�

� :RKQXQJVHLJHQW�PHU³�*HPHLQQ�W]LJH�
:RKQEDXJHVHOOVFKDIW�P�E�+��

$XIVLFKWVUDW� QHLQ�
� (:8�:RKQEDX�

8QWHUQHKPHQVEHWHLOLJXQJV�
$NWLHQJHVHOOVFKDIW�

$XIVLFKWVUDW� QHLQ�

� *HPHLQQ�W]LJH�:RKQXQJVJHVHOOVFKDIW�
Ä$XVWULD³�$NWLHQJHVHOOVFKDIW�

$XIVLFKWVUDW� QHLQ�
� .:*�.lUQWQHU�:RKQXQJV��XQG�

%DXEHWUHXXQJV�*PE+�
$XIVLFKWVUDW� QHLQ�

� 678:2�*HPHLQQ�W]LJH�
6WXGHQWHQZRKQEDX�$NWLHQJHVHOOVFKDIW�

$XIVLFKWVUDW� QHLQ�
� Ä6DO]EXUJHU�6LHGOXQJVZHUN³�

*HPHLQQ�W]LJH�
:RKQEDXJHQRVVHQVFKDIW��

$XIVLFKWVUDW� QHLQ�



���

UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�
EHVFKUlQNWHU�+DIWXQJ�

:DKOP�OOHU��9VW�'LU��,QJ��
0DJ��:ROIJDQJ�

ÄgVWHUUHLFKLVFKHV�6LHGOXQJVZHUN³�
*HPHLQQ�W]LJH�
:RKQXQJVDNWLHQJHVHOOVFKDIW�

9RUVWDQG� MD�

� *HPHLQQ�W]LJH�%DXYHUHLQLJXQJ�
Ä:RKQXQJVHLJHQWXP³�*HVHOOVFKDIW��
PLW�EHVFKUlQNWHU�+DIWXQJ�

$XIVLFKWVUDW� MD�

� g6:�±�6LHGOXQJV��XQG�:RKQXQJVZHUN�
:RKQXQJV���
XQG�%DXEHWUHXXQJVJHVHOOVFKDIW�P�E�+��

$XIVLFKWVUDW� MD�

� g6:�:RKQEDXYHUHLQLJXQJ�
*HPHLQQ�W]LJH�*HVHOOVFKDIW�P�E�+��

$XIVLFKWVUDW� MD�
� .:*�.lUQWQHU�:RKQXQJV��XQG�

%DXEHWUHXXQJV�*PE+�
$XIVLFKWVUDW� MD�

� 678:2�*HPHLQQ�W]LJH�
6WXGHQWHQZRKQEDX�$NWLHQJHVHOOVFKDIW�

$XIVLFKWVUDW� MD�
� 7HDP�1RYê�'RP�V�U�R���6ORZDNHL� *HVFKlIWVI�KUHU� MD�
� *6$�*HQRVVHQVFKDIW�I�U�

6WDGWHUQHXHUXQJ�XQG�$VVDQLHUXQJ���
JHPHLQQ�W]LJH�UHJLVWULHUWH�
*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�
+DIWXQJ�

$XIVLFKWVUDW� MD�

� g6:�±�6LHGOXQJV��XQG�:RKQXQJVZHUN�
:RKQXQJV��
XQG�%DXEHWUHXXQJVJHVHOOVFKDIW�P�E�+��

*HVFKlIWVI�KUHU� QHLQ�

� :(5%(�$*� $XIVLFKWVUDW� QHLQ�
:HUQLN��'LU��0DJ��'U��
5RODQG�0%$�

Ä6DO]EXUJHU�6LHGOXQJVZHUN³�
*HPHLQQ�W]LJH�
:RKQEDXJHQRVVHQVFKDIW�UHJLVWULHUWH�
*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�
+DIWXQJ�

9RUVWDQG� MD�

� %$863$5(5+(,0�
JHPHLQQ�W]LJH�6LHGOXQJVJHPHLQVFKDIW�
UHJ�*HQ�P�E�+��

9RUVWDQG� MD�

� .RPPXQDO�6HUYLFH�6DO]EXUJ�*PE+� *HVFKlIWVI�KUHU� MD�
� g6:�:RKQEDXYHUHLQLJXQJ�

*HPHLQQ�W]LJH�*HVHOOVFKDIW�P�E�+��
*HVFKlIWVI�KUHU� MD�

� 6DO]EXUJ�:RKQEDX�3ODQXQJV���%DX��XQG�
'LHQVWOHLVWXQJV�*PE+�

*HVFKlIWVI�KUHU� MD�
� 6DO]EXUJHU�6LHGOXQJVZHUN�

*HPHLQQ�W]LJH�:RKQXQJVZLUWVFKDIWV��
*HVHOOVFKDIW�P�E�+��

*HVFKlIWVI�KUHU� MD�

� *6$�*HQRVVHQVFKDIW�I�U�
6WDGWHUQHXHUXQJ�XQG�$VVDQLHUXQJ�
JHPHLQQ�W]LJH�UHJLVWULHUWH�
*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�
+DIWXQJ��

$XIVLFKWVUDW� MD�

:HWVFKHUHN��*HQ�'LU��
+RIUDW�'U��(ZDOG�

3HQVLRQVYHUVLFKHUXQJVDQVWDOW��ELV�
������������

*HQHUDOGLUHNWRU� MD�
� &ROOHJLDOLWlW�9HUVLFKHUXQJ�DXI�

*HJHQVHLWLJNHLW�
$XIVLFKWVUDW� MD�

� 81,4$�9HUVLFKHUXQJHQ�$*� $XIVLFKWVUDW� MD��
1DFKIROJHQG� EHILQGHQ� VLFK� .XU]GDUVWHOOXQJHQ� GHU� /HEHQVOlXIH� GHU� 0LWJOLHGHU� GHV�
$XIVLFKWVUDWHV��
)LFKWD��.5�+HUEHUW��9RUVLW]HQGHU�GHV�$XIVLFKWVUDWHV�
ZXUGH�DP�����������LQ�:LHQ�JHERUHQ��1DFK�VHLQHU�0DWXUD��+$.��������EHVXFKWH�HU�GLH�
+RFKVFKXOH�I�U�:HOWKDQGHO�XQG�WUDW������DOV�:HUNVWXGHQW�LQ�GLH�'RQDX�9HUVLFKHUXQJ�HLQ��
9RQ� ����� ELV� ����� �5XKHVWDQG�� ZDU� HU� $QJHVWHOOWHU� GHU� 1LHGHU|VWHUUHLFKLVFKHQ�



���

9HUVLFKHUXQJ�� ����� 3URNXUD� �5HFKQXQJVZHVHQ�� )LQDQ]HQ�� 9HUP|JHQVYHUDQODJXQJ���
����� 'LUHNWRU� �]XVlW]OLFKH� 5HVVRUWV�� JHVDPWHU� 0DUNHWLQJEHUHLFK�� 9HUWULHEVRUJDQLVDWLRQ�
XQG� .RRUGLQDWLRQ� YRQ� 5DWLRQDOLVLHUXQJVSURMHNWHQ��� ����� 9RUVWDQGVPLWJOLHG�� �����
*HQHUDOGLUHNWRU�� 6HLW� ������ .RPPHU]LDOUDW�� 7UlJHU� PHKUHUHU� (KUHQ]HLFKHQ��
hEHUEHWULHEOLFKH�7lWLJNHLWHQ�DOV�/HNWRU�XQG�]DKOUHLFKH�)XQNWLRQHQ�XQG�0DQGDWH��ZLH�HWZD�
3UlVLGHQW� GHV� 9HUEDQGHV� GHU� 9HUVLFKHUXQJVXQWHUQHKPHQ� gVWHUUHLFKV�� 3UlVLGHQW� GHV�
.XUDWRULXPV� I�U� 9HUNHKUVVLFKHUKHLW�� 9RUVLW]HQGHU� GHV� ([LVWHQ]VLFKHUXQJVIRQGV� ±�
:LUWVFKDIWVNDPPHU� 1g�� 9RUVLW]HQGHU� GHU� )DFKYHUWUHWHU� GHU�
9HUVLFKHUXQJVXQWHUQHKPXQJHQ� 1g�� 0LWJOLHG� LP� :LUWVFKDIWVSDUODPHQW� GHU�
:LUWVFKDIWVNDPPHU� 1g�� 0LWJOLHG� GHU� 6SDUWHQNRQIHUHQ]� GHU� 6SDUWH� %DQN� XQG�
9HUVLFKHUXQJ�1g��0LWJOLHG�GHU�.RQWUROOYHUVDPPOXQJ�GHU�1g�*..��HWF���
.DVFKQLJJ��'LU��'U��(ULFK���9RUVLW]HQGHU�6WHOOYHUWUHWHU�GHV�$XIVLFKWVUDWHV�
ZXUGH� DP� ����������� JHERUHQ�� 1DFK� VHLQHP� 6WXGLXP� DQ� GHU� -XULGLVFKHQ� )DNXOWlW� GHU�
8QLYHUVLWlW� *UD]� WUDW� HU� ����� DOV� .UHGLWUHIHUHQW� LQ� GLH� *LUR]HQWUDOH� HLQ�� ,Q� GHU� )ROJH� ZDU�
.DVFKQLJJ�DOV�/HLWHU�GHV�.UHGLWVHNUHWDULDWV�XQG�*HVFKlIWVI�KUHU�GHU�1g.%*�WlWLJ�������WUDW�
HU�LQ�GLH�gVWHUUHLFKLVFKH�9RONVEDQNHQ�±�$*�HLQ��ZR�HU�MDKUHODQJ�I�U�GDV�.UHGLWJHVFKlIW�GHU�
%DQN� YHUDQWZRUWOLFK� ZDU�� .DVFKQLJJ� QDKP� XQG� QLPPW� GLYHUVH� $XIVLFKWVUDWV�� XQG�
*HVFKlIWVI�KUXQJVIXQNWLRQHQ� LP� .RQ]HUQ� ZDKU�� ]XU� =HLW� LVW� HU� DOV� 5LVLNRPDQDJHU� I�U�
LQWHUQDWLRQDOH�)LQDQ]LHUXQJHQ�WlWLJ��
�(UWOHU��.5�5XGROI�
ZXUGH� DP� ��� $SULO� ����� LQ� .QLWWHOIHOG�� 6WHLHUPDUN�� JHERUHQ�� (U� DEVROYLHUWH� HLQH�
)DFKVFKXOH�I�U�0DVFKLQHQEDX�DQ�GHU�%XOPH� LQ�*UD]��DUEHLWHWH�DOV� WHFKQLVFKHU�=HLFKQHU�
EHL� GHU� 0DVFKLQHQIDEULN� $QGULW]� XQG� EHVXFKWH� GLH� +7/� I�U� 0DVFKLQHQEDX� LQ� *UD]� XQG�
.ODJHQIXUW�� 1DFK� OlQJHUHP� $XVODQGVDXIHQWKDOW� �bJ\SWHQ�� XQG� HLQHU� 7lWLJNHLW� DOV�
/HEHQVYHUVLFKHUXQJVIDFKPDQQ� �$VVLFXUD]LRQL� *HQHUDOL�� JU�QGHWH� HU� ����� HLQH�
:HUEHDJHQWXU� VRZLH� HLQH� .UHGLWYHUPLWWOXQJVJHVHOOVFKDIW�� ,P� -DKU� ����� EHJDQQ� (UWOHUV�
7lWLJNHLW� LQ� GLYHUVHQ� )XQNWLRQHQ� GHU� GDPDOLJHQ� 9RONVEDQN� I�U� +DXV�� XQG� *UXQGEHVLW]��
6HLW� LKUHU� *U�QGXQJ� LP� -DKU� ����� LVW� (UWOHU� *HVFKlIWVI�KUHU� GHU� .5(),1$�,PPRELOLHQ�
*PE+�� QXQPHKU� (UWOHU� ,PPRELOLHQ� *PE+�� ����� OHJWH� HU� GLH� %HIlKLJXQJVSU�IXQJ� I�U�
,PPRELOLHQPDNOHU�XQG��YHUZDOWHU�DE��VHLW������LVW�HU� LP�3UlVLGLXP�GHV�=HQWUDOYHUEDQGHV�
GHU� +DXVEHVLW]HU� LQ� :LHQ� WlWLJ�� (UWOHUV� EHUXIOLFKH� 7lWLJNHLW� XPIDVVW� PHKUHUH�
*HVHOOVFKDIWHQ� �,Q�� XQG� $XVODQG�� E]Z�� 2UJDQLVDWLRQHQ� GHV� ,PPRELOLHQEHUHLFKHV�� ZLH�
HWZD� GLH� /DQGHVLQQXQJ� :LHQ� E]Z�� GLH� %XQGHVLQQXQJ� GHU� ,PPRELOLHQ�� XQG�
9HUP|JHQVWUHXKlQGHU�� 6HLW� ����� LVW� (UWOHU� DOOJHPHLQ� EHHLGHWHU� XQG� JHULFKWOLFK�
]HUWLIL]LHUWHU�6DFKYHUVWlQGLJHU�I�U�GDV�,PPRELOLHQZHVHQ��
)ULJR��.5�3HWHU�
ZXUGH� DP� ���������� JHERUHQ�� EHVXFKWH� GDV� 7*0� �0DVFKLQHQEDX��� DEVROYLHUWH� HLQH�
NDXIPlQQLVFKH� /HKUH�� DUEHLWHWH� DQVFKOLH�HQG� LQ� HLQHU� *HElXGHYHUZDOWXQJ� XQG� LVW� VHLW�
����� DOV� *HElXGHYHUZDOWHU� VHOEVWlQGLJ�� 6HLW� ����� ZDU� )ULJR� ,QQXQJVPHLVWHU�
6WHOOYHUWUHWHU� GHU� /DQGHVLQQXQJ� :LHQ� GHU� ,PPRELOLHQ�� XQG� 9HUP|JHQVWUHXKlQGHU� XQG�
9L]HSUlVLGHQW� GHV� =HQWUDOYHUEDQGHV� GHU� +DXVEHVLW]HU�� YRQ� ����� ELV� �����
/DQGHVLQQXQJVPHLVWHU� GHU� /DQGHVLQQXQJ� :LHQ� GHU� ,PPRELOLHQ�� XQG�
9HUP|JHQVWUHXKlQGHU��
6HLW� ����� LVW� )ULJR� DOV� DOOJHPHLQ� EHHLGHWHU� JHULFKWOLFKHU� 6DFKYHUVWlQGLJHU� I�U� GDV�
,PPRELOLHQZHVHQ� WlWLJ�� VHLW� ����� 3UlVLGHQW� GHU� DOOJHPHLQ� EHHLGHWHQ� XQG� JHULFKWOLFK�
]HUWLIL]LHUWHQ� 6DFKYHUVWlQGLJHQ� I�U� GDV� ,PPRELOLHQZHVHQ�� 2EPDQQ� GHU� )DFKJUXSSH�



��	

5HDOLWlWHQ�� VHLW� ����� 0LWJOLHG� GHU� %HJXWDFKWXQJVNRPPLVVLRQ� GHV� +DXSWYHUEDQGHV� XQG�
GHU�3U�IXQJVNRPPLVVLRQ�]XU�$EQDKPH�YRQ�/HKUDEVFKOXVVSU�IXQJHQ��
0D\U��'LU��:DOWHU�
ZXUGH� DP� ����������� LQ� 5HW]� JHERUHQ� XQG� EHVXFKWH� GLH� .DXIPlQQLVFKH� %HUXIVVFKXOH�
.UHPV��6HLQ�:HUGHJDQJ�EHLQKDOWHW�7lWLJNHLWHQ� I�U� ,QVWLWXWLRQHQ�GHU�.DWKROLVFKHQ�.LUFKH�
LQ� gVWHUUHLFK�� )XQNWLRQHQ� LP� 1g$$%� �/DQGHVJHVFKlIWVI�KUHU�� XQG� YHUVFKLHGHQH�
SROLWLVFKH� )XQNWLRQHQ�� 0D\U� LVW� $XIVLFKWVNRPPLVVlU� EHL� GHU� +\SR� 1g� /DQGHVEDQN� XQG�
0LWJOLHG� GHV� %XQGHVUDWHV�� 0D\U� LVW� LQ� GLYHUVHQ� )XQNWLRQHQ� I�U� JHPHLQQ�W]LJH�
:RKQEDXXQWHUQHKPHQ� WlWLJ��(U� LVW�7UlJHU�PHKUHUHU�$XV]HLFKQXQJHQ�GHV�%XQGHVODQGHV�
1LHGHU|VWHUUHLFK��
3UHL�O��'LU��-RVHI�
ZXUGH�DP����������LQ�0LVWHOEDFK�DQ�GHU�=D\D�JHERUHQ��1DFK�VHLQHU�0DWXUD��+$.��������
WUDW� HU� LQ� GLH� gVWHUUHLFKLVFKH� 9RONVEDQNHQ� ±� $*� HLQ�� (LQHU� *UXQGDXVELOGXQJ� LP�
:HUWSDSLHUJHVFKlIW�IROJWH�GLH�7lWLJNHLW�DOV�.UHGLWUHIHUHQW�XQG�DQVFKOLH�HQG�DOV�/HLWHU�GHU�
*UXSSH� .UHGLWNRUUHVSRQGHQ]�� ����� OHJWH� 3UHL�O� GLH� *HVFKlIWVOHLWHUSU�IXQJ� DE�� �����
ZXUGH� LKP� GLH� 3URNXUD� YHUOLHKHQ�� 3UHL�O� ZXUGH� PLW� GHU� $EWHLOXQJVOHLWXQJ�
.UHGLWDGPLQLVWUDWLRQ� �.UHGLWYHUZDOWXQJ�� 3UREOHPNUHGLWEHDUEHLWXQJ��
)|UGHUXQJVDEZLFNOXQJ��.08�)LQDQ]LHUXQJHQ��:HFKVHODEUHFKQXQJHQ��EHWUDXW��9RQ������
ELV� �����ZDU�HU� DOV�9RUVWDQG�GHU� ,002�%$1.�$NWLHQJHVHOOVFKDIW� WlWLJ� XQG�PD�JHEOLFK�
I�U� GHUHQ� (WDEOLHUXQJ� DOV� :RKQEDXEDQN� YHUDQWZRUWOLFK�� 1HEHQ� GLHVHQ� 7lWLJNHLWHQ�
XQWHUULFKWHWH� 3UHL�O� DOV� 7UDLQHU� DQ� GHU� 9RONVEDQNHQ�$NDGHPLH� 0LWDUEHLWHU,QQHQ� GHV�
9RONVEDQNHQVHNWRUV��6HLW�6HSWHPEHU������LVW�3UHL�O�9RUVWDQG�GHU�9RONVEDQN�:LHQ�$*��
5DIIHOVEHUJHU��'LU��'U��/HR�
ZXUGH�DP����������� LQ�6WH\U��2EHU|VWHUUHLFK��JHERUHQ��(U�VWXGLHUWH�DQ�GHU�5HFKWV��XQG�
6WDDWVZLVVHQVFKDIWOLFKHQ�8QLYHUVLWlW�:LHQ�XQG�SURPRYLHUWH�������9RQ������ELV������ZDU�
5DIIHOVEHUJHU� DOV� 9HUEDQGVSU�IHU� LP� gVWHUUHLFKLVFKHQ� 9HUEDQG� *HPHLQQ��
%DXYHUHLQLJXQJHQ� ±� 5HYLVLRQVYHUEDQG� LQ� :LHQ�� YRQ� ����� ELV� ����� DOV� GHVVHQ�
9RUVWDQGVPLWJOLHG� WlWLJ�� 1DFK� HLQHU� 7lWLJNHLW� DOV� .UHGLWSU�IHU� E]Z�� LP�
%HWHLOLJXQJVPDQDJHPHQW� GHU� (UVWHQ� gVWHUUHLFKLVFKHQ� 6SDUNDVVH� ZDU� 5DIIHOVEHUJHU� DE�
�����*HVFKlIWVI�KUHU�PHKUHUHU�JHPHLQQ�W]LJHU�:RKQEDXYHUHLQLJXQJHQ��
:DKOP�OOHU��9VW�'LU��,QJ��0DJ��:ROIJDQJ�
ZXUGH� DP� ���������� LQ� /LQ]�� 2EHU|VWHUUHLFK�� JHERUHQ�� (U� VWXGLHUWH�
%HWULHEVZLUWVFKDIWVOHKUH� DQ� GHU� :LUWVFKDIWVXQLYHUVLWlW� :LHQ� �6%:/� )LQDQ]LHUXQJ��
*HQRVVHQVFKDIWHQ�� XQG�+RFKEDX�DQ�GHU�+|KHUHQ�7HFKQLVFKHQ�%XQGHVOHKUDQVWDOW� /LQ]��
:DKOP�OOHU�WUDW������DOV�.RQ]HUQFRQWUROOHU�LQ�GLH�gVWHUUHLFKLVFKH�6LHGOXQJVZHUN�$*�HLQ��
GHUHQ� 9RUVWDQGVPLWJOLHG� HU� VHLW� ����� LVW� XQG� LVW� *HVFKlIWVI�KUHU� GLYHUVHU�
.RQ]HUQJHVHOOVFKDIWHQ�LP�,Q��XQG�$XVODQG��VLHKH�JHVRQGHUWH�$XIVWHOOXQJ���
:HUQLN��'LU��0DJ��'U��5RODQG�0%$�
ZXUGH� DP������������ LQ� 5DGVWDGW� JHERUHQ��:HUQLN� DEVROYLHUWH� GLH� +|KHUH� 7HFKQLVFKH�
%XQGHVOHKU�� XQG� 9HUVXFKVDQVWDOW� LQ� 0|GOLQJ�� VWXGLHUWH� %HWULHEVZLUWVFKDIWVOHKUH� DQ� GHU�
:LUWVFKDIWVXQLYHUVLWlW�:LHQ� XQG� DUEHLWHWH� YRQ� ����� ELV� ����� LQ� GHU� %�URJHPHLQVFKDIW�
$UFK�� (QULFR� $JRVWLQL� %R]HQ� XQG�:LHQ�� 9RQ� ����� ELV� ����� ZDU� HU� *HVFKlIWVOHLWHU� GHU�
:LHVQHU�+DJHU�.*�E]Z��%DXJUXSSH�*PE+�XQG�HUZDUE������GLH�%DXWUlJHU�.RQ]HVVLRQ��
6HLW� ����� LVW�:HUQLN�9RUVWDQGVPLWJOLHG� GHV�.UHGLWVFKXW]YHUEDQGHV� YRQ� ������ HU� QLPPW�
*HVFKlIWVI�KUXQJVWlWLJNHLWHQ� EHL� YHUVFKLHGHQHQ� JHPHLQQ�W]LJHQ� XQG�
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QLFKWJHPHLQQ�W]LJHQ�%DXWUlJHUQ�LQ�6DO]EXUJ�ZDKU��6HLW������LVW�:HUQLN�LP�'HOHJLHUWHQUDW�
GHU�9RONVEDQN�6DO]EXUJ��
:HWVFKHUHN��*HQ�'LU��+RIUDW�'U��(ZDOG�
ZXUGH� DP� ��������� LQ� :LHQ� JHERUHQ�� (U� SURPRYLHUWH� ����� ]XP� 'U�� MXU�� XQG� ZDU�
DQVFKOLH�HQG�ELV������DOV�$VVLVWHQW�DP�,QVLWXW�I�U�$UEHLWV��XQG�6R]LDOUHFKW�GHU�8QLYHUVLWlW�
:LHQ� WlWLJ�� 1DFK� ]ZHLMlKULJHU� 7lWLJNHLW� DOV� 'LUHNWLRQVVHNUHWlU� EHL� GHU� VHLQHU]HLWLJHQ�
6HOEVWlQGLJHQNUDQNHQNDVVH� GHV� +DQGHOV� QDKP� :HWVFKHUHN� YRQ� ����� ELV� ����� DOV�
%HDPWHU� GHV� 5HFKQXQJVKRIHV� GLH� )XQNWLRQ� GHV� VWHOOYHUWUHWHQGHQ� /HLWHUV� GHU� I�U� GLH�
6R]LDOYHUVLFKHUXQJVWUlJHU� ]XVWlQGLJHQ� 3U�IXQJVDEWHLOXQJ� ZDKU�� 6HLW� ����� ZDU�
:HWVFKHUHN�DOV�'LUHNWRU�LP�+DXSWYHUEDQG�GHU�|VWHUUHLFKLVFKHQ�6R]LDOYHUVLFKHUXQJVWUlJHU�
XQG� /HLWHU� GHU� $NDGHPLH� GHU� |VWHUU�� 6R]LDOYHUVLFKHUXQJ�� YRQ� ����� ELV� ����� DOV�
*HQHUDOGLUHNWRU�6WHOOYHUWUHWHU� GHV� +DXSWYHUEDQGHV� WlWLJ�� 9RQ� ����� ELV� ����� ZLUNWH�
:HWVFKHUHN�DOV�*HQHUDOGLUHNWRU�GHU�3HQVLRQVYHUVLFKHUXQJVDQVWDOW�GHU�$QJHVWHOOWHQ��VHLW�
�����ELV�GDWR�DOV�*HQHUDOGLUHNWRU�GHU�3HQVLRQVYHUVLFKHUXQJVDQVWDOW��
6WDDWVNRPPLVVlUH�
'HU�%XQGHVPLQLVWHU� I�U� )LQDQ]HQ� KDW�PLW�:LUNVDPNHLW� ]XP�����������+HUU�0DJ��+DQV�
-�UJHQ� *DXJO� ]XP� 6WDDWVNRPPLVVlU� I�U� GLH� (PLWWHQWLQ� VRZLH� PLW� :LUNVDPNHLW� ]XP�
���������� )UDX� $PWVGLUHNWRU� ,QJULG� +DXVHU�8LW]� ]XU� 6WHOOYHUWUHWHULQ� EHVWHOOW�� 'HU�
6WDDWVNRPPLVVlU� I�U�GLH�(PLWWHQWLQ� VRZLH�VHLQH�6WHOOYHUWUHWHULQ�KDEHQ�GLHVH�)XQNWLRQHQ�
VHLW�LKUHU�%HVWHOOXQJ�LQQH��
������ ,QWHUHVVHQNRQIOLNWH� ]ZLVFKHQ� GHQ� 9HUZDOWXQJV��� *HVFKlIWVI�KUXQJV�� XQG�
$XIVLFKWVRUJDQHQ�VRZLH�GHP�REHUHQ�0DQDJHPHQW��
.HLQ�0LWJOLHG�GHV�9RUVWDQGHV�RGHU�GHV�$XIVLFKWVUDWHV�GHU�(PLWWHQWLQ�

x� LVW� PLW� HLQHP� DQGHUHQ� 0LWJOLHG� GHV� 9RUVWDQGHV� RGHU� GHV� $XIVLFKWVUDWHV� GHU�
(PLWWHQWLQ�YHUZDQGW��

x� LVW� RGHU� ZDU� ZlKUHQG� GHU� OHW]WHQ� I�QI� -DKUH� QHEHQ� GHQ� LQ� GLHVHP�3URVSHNW� RIIHQ�
JHOHJWHQ� 7lWLJNHLWHQ� 0LWJOLHG� GHV� 9HUZDOWXQJV��� *HVFKlIWVI�KUXQJV�� RGHU�
$XIVLFKWVRUJDQV� RGHU� 3DUWQHU� HLQHU� *HVHOOVFKDIW� RGHU� HLQHV� 8QWHUQHKPHQV�
DX�HUKDOE�GHU�(PLWWHQWLQ��

x� ZXUGH� ZlKUHQG� GHU� OHW]WHQ� I�QI� -DKUH� LQ� %H]XJ� DXI� EHWU�JHULVFKH� 6WUDIWDWHQ�
YHUXUWHLOW��

x� ZDU� ZlKUHQG� GHU� OHW]WHQ� I�QI� -DKUH� DOV� 0LWJOLHG� GHV� 9HUZDOWXQJV���
*HVFKlIWVI�KUXQJV�� RGHU� $XIVLFKWVRUJDQV� RGHU� DOV� 0LWJOLHG� GHV� REHUHQ�
0DQDJHPHQWV�HLQHU�*HVHOOVFKDIW�LQ�GLH�,QVROYHQ]��GLH�,QVROYHQ]YHUZDOWXQJ�RGHU�GLH�
/LTXLGDWLRQ�HLQHU�VROFKHQ�*HVHOOVFKDIW�LQYROYLHUW��

x� ZDU� YRQ� |IIHQWOLFKHQ� $QVFKXOGLJXQJHQ� XQG�RGHU� 6DQNWLRQHQ� YRQ� 6HLWHQ� GHU�
JHVHW]OLFKHQ� %HK|UGHQ� RGHU� GHU� 5HJXOLHUXQJVEHK|UGHQ� �HLQVFKOLH�OLFK�
%HUXIVYHUElQGH��EHWURIIHQ���

x� ZXUGH� YRQ� HLQHP� *HULFKW� I�U� GLH� 0LWJOLHGVFKDIW� LQ� HLQHP� 9HUZDOWXQJV���
*HVFKlIWVI�KUXQJV��RGHU�$XIVLFKWVRUJDQ�RGHU�I�U�GLH�7lWLJNHLW�LP�0DQDJHPHQW�RGHU�
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I�U�GLH�)�KUXQJ�GHU�*HVFKlIWH�HLQHV�(PLWWHQWHQ�DOV�XQWDXJOLFK�DQJHVHKHQ��
x� KDW�SRWHQ]LHOOH�,QWHUHVVHQNRQIOLNWH�]ZLVFKHQ�VHLQHQ�9HUSIOLFKWXQJHQ�JHJHQ�EHU�GHU�

(PLWWHQWLQ�XQG�VHLQHQ�SULYDWHQ�,QWHUHVVHQ�RGHU�VRQVWLJHQ�9HUSIOLFKWXQJHQ��
x� ZXUGH�DXIJUXQG�HLQHU�9HUHLQEDUXQJ�RGHU�$EPDFKXQJ�PLW�+DXSWDNWLRQlUHQ��.XQGHQ��

/LHIHUDQWHQ� RGHU� VRQVWLJHQ� 3HUVRQHQ� ]XP� 0LWJOLHG� GHV� 9RUVWDQGHV� RGHU� GHV�
$XIVLFKWVUDWHV�GHU�(PLWWHQWLQ�EHVWHOOW��XQG�

x� EHVLW]W� $NWLHQ� GHU� (PLWWHQWLQ� XQG� KDW� 9HUHLQEDUXQJHQ� �EHU�
9HUlX�HUXQJVEHVFKUlQNXQJHQ� KLQVLFKWOLFK� GHU� YRQ� LKP� JHKDOWHQHQ� $NWLHQ� GHU�
(PLWWHQWLQ�JHVFKORVVHQ���

���� %(=h*(�81'�9(5*h167,*81*(1�
������ %HWUDJ�GHU�JH]DKOWHQ�9HUJ�QVWLJXQJHQ�XQG�6DFKOHLVWXQJHQ�
'LH� 0LWJOLHGHU� GHV� 9RUVWDQGV� XQG� GHV� $XIVLFKWVUDWV� HUKLHOWHQ� LP�*HVFKlIWVMDKU� ����� �ZLH�
DXFK� LP� *HVFKlIWVMDKU� ������ YRQ� GHU� (PLWWHQWLQ� %H]�JH� DXVVFKOLH�OLFK� DXIJUXQG� LKUHU�
2UJDQIXQNWLRQ�I�U�GLH�(PLWWHQWLQ�E]Z��LP�5DKPHQ�LKUHV�'LHQVWYHUKlOWQLVVHV�]XU�(PLWWHQWLQ�
XQG�NHLQH�VRQVWLJHQ�=DKOXQJHQ��
'LH� *HVDPWEH]�JH� GHV� 9RUVWDQGHV� EHWUXJHQ� LP�*HVFKlIWVMDKU� ����� (85� ������������
'LH�*HVDPWEH]�JH�GHV�$XIVLFKWVUDWHV�EHWUXJHQ�LP�*HVFKlIWVMDKU������(85������������
������ *HVDPWEHWUlJH� GHU� 5HVHUYHQ� RGHU� 5�FNVWHOOXQJHQ� I�U� 3HQVLRQV���
5HQWHQ]DKOXQJHQ�RGHU�lKQOLFKH�9HUJ�QVWLJXQJHQ�
3HU������������ZXUGHQ�I�U�0LWJOLHGHU�GHV�9RUVWDQGHV�I�U�$EIHUWLJXQJHQ�(85������������
U�FNJHVWHOOW�� I�U� -XELOlXPVJHOGHU�(85������������'LH�8UODXEVU�FNVWHOOXQJ� I�U�0LWJOLHGHU�
GHV�9RUVWDQGHV�]XP�VHOEHQ�6WLFKWDJ�EHWUXJ�(85������������
���� 35$.7,.(1�'(5�*(6&+b)76)h+581*�
������ (QGH� GHU� ODXIHQGHQ� 0DQGDWVSHULRGH� XQG� JJI�� $QJDEH� GHV� =HLWUDXPV��
ZlKUHQGGHVVHQ�GLH�MHZHLOLJH�3HUVRQ�LKUH�$XIJDEH�DXVJH�EW�KDW��
'LH�0DQGDWVSHULRGH� GHU� 9RUVWDQGVPLWJOLHGHU� OlXIW� VHLW� ���������� XQG� HQGHW� MHZHLOV�PLW�
�������������
'LH� 0DQGDWVSHULRGH� VlPWOLFKHU� 0LWJOLHGHU� GHV� $XIVLFKWVUDWHV� OlXIW� ELV� ]XU� RUGHQWOLFKHQ�
+DXSWYHUVDPPOXQJ�GHV�*HVFKlIWVMDKUHV�������
������ 'LHQVWYHUWUlJH� ]ZLVFKHQ� GHQ� 0LWJOLHGHUQ� GHU� 9HUZDOWXQJV���
*HVFKlIWVI�KUXQJV�� RGHU� $XIVLFKWVRUJDQH� XQG� GHU� (PLWWHQWLQ� E]Z�� LKUHQ�
7RFKWHUJHVHOOVFKDIWHQ�� GLH� EHL� %HHQGLJXQJ� GHV� 'LHQVWYHUKlOWQLVVHV�
9HUJ�QVWLJXQJHQ�YRUVHKHQ���
(V� EHVWHKHQ� NHLQH� 'LHQVWYHUWUlJH�� GLH� ]ZLVFKHQ� GHQ� 0LWJOLHGHUQ� GHU� 9HUZDOWXQJV���
*HVFKlIWVI�KUXQJV�� RGHU� $XIVLFKWVRUJDQH� XQG� GHU� (PLWWHQWLQ� JHVFKORVVHQ� ZXUGHQ� XQG�
GLH�EHL�%HHQGLJXQJ�GHV�'LHQVWYHUKlOWQLVVHV�9HUJ�QVWLJXQJHQ�YRUVHKHQ��
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������ $XGLW�$XVVFKXVV�XQG�9HUJ�WXQJVDXVVFKXVV�
(V�EHVWHKHQ�]ZHL�$XVVFK�VVH�GHV�$XIVLFKWVUDWV��
$UEHLWVDXVVFKXVV�GHV�$XIVLFKWVUDWHV�XQG�GHU�3U�IXQJVDXVVFKXVV��$XGLW�$XVVFKXVV��GHV�
$XIVLFKWVUDWHV�� %HLGH� $XVVFK�VVH� VLQG� SHUVRQHQJOHLFK� EHVHW]W�� GLH� 0LWJOLHGHU� VLQG�
.RPP�5DW�+HUEHUW�)LFKWD��)LQDQ]H[SHUWH���'LU��'U��(ULFK�.DVFKQLJJ��)LQDQ]H[SHUWH��XQG�
'LU��-RVHI�3UHL�O��
=X� GHQ�$XIJDEHQ�GHV�3U�IXQJVDXVVFKXVVHV�JHPl�� �� �� GHU�*HVFKlIWVRUGQXQJ� I�U� GHQ�
3U�IXQJVDXVVFKXVV�GHV�$XIVLFKWVUDWHV�GHU�,002�%$1.�$NWLHQJHVHOOVFKDIW�JHK|UHQ��

•� GLH�hEHUZDFKXQJ�GHU�5HFKQXQJVOHJXQJ��
•� GLH� hEHUZDFKXQJ� GHU� :LUNVDPNHLW� GHV� LQWHUQHQ� .RQWUROOV\VWHPV�� GHV� LQWHUQHQ�

5HYLVLRQVV\VWHPV�XQG�GHV�5LVLNRPDQDJHPHQWV\VWHPV�GHU�*HVHOOVFKDIW��
•� GLH� hEHUZDFKXQJ� GHU� $EVFKOXVVSU�IXQJ� XQG� JHJHEHQHQIDOOV� GHU�

.RQ]HUQDEVFKOXVVSU�IXQJ��
•� GLH� 3U�IXQJ� XQG� hEHUZDFKXQJ� GHU� 8QDEKlQJLJNHLW� GHV�

$EVFKOXVVSU�IHUV�%DQNSU�IHUV� �JHJHEHQHQIDOOV� .RQ]HUQDEVFKOXVVSU�IHUV���
LQVEHVRQGHUH� LP� +LQEOLFN� DXI� GLH� I�U� GDV� JHSU�IWH� 8QWHUQHKPHQ� HUEUDFKWHQ�
]XVlW]OLFKHQ�/HLVWXQJHQ��

•� GLH� 3U�IXQJ� GHV� -DKUHVDEVFKOXVVHV� XQG� 9RUEHUHLWXQJ� VHLQHU� )HVWVWHOOXQJ�� GLH�
3U�IXQJ� GHV� 9RUVFKODJV� I�U� GLH� *HZLQQYHUWHLOXQJ�� GHV� /DJHEHULFKWV� XQG�
JHJHEHQHQIDOOV�&RUSRUDWH�*RYHUQDQFH�%HULFKWV� VRZLH� GLH�(UVWDWWXQJ�GHV�%HULFKWV�
�EHU�GLH�3U�IXQJVHUJHEQLVVH�DQ�GHQ�$XIVLFKWVUDW��

•� JHJHEHQHQIDOOV� GLH� 3U�IXQJ� GHV� .RQ]HUQDEVFKOXVVHV� XQG� �ODJHEHULFKWV� VRZLH� GLH�
(UVWDWWXQJ� GHV� %HULFKWV� �EHU� GLH� 3U�IXQJVHUJHEQLVVH� DQ� GHQ� $XIVLFKWVUDW� GHV�
0XWWHUXQWHUQHKPHQV��

•� GLH� 9RUEHUHLWXQJ� GHV� 9RUVFKODJV� GHV� $XIVLFKWVUDWHV� I�U� GLH� $XVZDKO� GHV�
$EVFKOXVVSU�IHUV��.RQ]HUQDEVFKOXVVSU�IHUV�%DQNSU�IHUV���

'HU� 3U�IXQJVDXVVFKXVV� PXVV� PLQGHVWHQV� ]ZHLPDO� LP� *HVFKlIWVMDKU� HLQH� 6LW]XQJ�
DEKDOWHQ�� 'HU� 3U�IXQJVDXVVFKXVV� LVW� EHVFKOXVVIlKLJ�� ZHQQ�PLQGHVWHQV� GUHL� 0LWJOLHGHU��
GDUXQWHU�GHU�9RUVLW]HQGH�RGHU�GHU�6WHOOYHUWUHWHU��DQZHVHQG�VLQG��%HVFKO�VVH�ZHUGHQ�PLW�
HLQIDFKHU�0HKUKHLW� GHU� DEJHJHEHQHQ� 6WLPPHQ� JHIDVVW�� ,P�)DOOH� GHU� 6WLPPHQJOHLFKKHLW�
HQWVFKHLGHW� �� DXFK� EHL� :DKOHQ� �� GLH� 6WLPPH� GHV� /HLWHUV� GHU� 6LW]XQJ�� hEHU� GLH�
9HUKDQGOXQJHQ� XQG� %HVFKO�VVH� GHV� 3U�IXQJVDXVVFKXVVHV� LVW� HLQH� 1LHGHUVFKULIW�
DQ]XIHUWLJHQ�� GLH� YRP� /HLWHU� GHU� EHWUHIIHQGHQ� 6LW]XQJ� ]X� XQWHU]HLFKQHQ� LVW�� $Q� GHQ�
6LW]XQJHQ�GHV�3U�IXQJVDXVVFKXVVHV�QHKPHQ�DX�HU�VHLQHQ�0LWJOLHGHUQ�GLH�0LWJOLHGHU�GHV�
9RUVWDQGHV� WHLO�� VRIHUQ� GHU� 3U�IXQJVDXVVFKXVV� LP� (LQ]HOIDOO� QLFKWV� DQGHUHV� EHVWLPPW��
:LOOHQVHUNOlUXQJHQ�GHV�3U�IXQJVDXVVFKXVVHV�VLQG�YRP�9RUVLW]HQGHQ�GHV�$XVVFKXVVHV��
LP�)DOOH�VHLQHU�9HUKLQGHUXQJ�YRQ�VHLQHP�6WHOOYHUWUHWHU�DE]XJHEHQ��'HU�9RUVLW]HQGH�GHV�
3U�IXQJVDXVVFKXVVHV� E]Z�� GHVVHQ� 6WHOOYHUWUHWHU� KDEHQ� LQ� MHGHU� 3OHQDUVLW]XQJ� GHV�
$XIVLFKWVUDWHV� GHVVHQ� 0LWJOLHGHU� �EHU� ]ZLVFKHQ]HLWLJ� DEJHKDOWHQH� 6LW]XQJHQ� GHV�
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3U�IXQJVDXVVFKXVVHV� EH]LHKXQJVZHLVH� �EHU� LP� 5DKPHQ� GLHVHU� 6LW]XQJHQ� HUJDQJHQH�
(QWVFKHLGXQJHQ�]X�LQIRUPLHUHQ��
%HL�GHU�(PLWWHQWLQ�EHVWHKW�NHLQ�9HUJ�WXQJVDXVVFKXVV��
������ &RUSRUDWH�*RYHUQDQFH�
'HU� |VWHUUHLFKLVFKH� &RUSRUDWH� *RYHUQDQFH� .RGH[� ULFKWHW� VLFK� YRUUDQJLJ� DQ�
|VWHUUHLFKLVFKH�E|UVHQRWLHUWH�$NWLHQJHVHOOVFKDIWHQ��'LH�(PLWWHQWLQ�LVW�NHLQH�E|UVHQRWLHUWH�
$NWLHQJHVHOOVFKDIW�XQG�KDW�VLFK�GLHVHP�QLFKW�XQWHUZRUIHQ���
���� %(6&+b)7,*7(�
������ =DKO�GHU�%HVFKlIWLJWHQ�
'LH�IROJHQGH�7DEHOOH�JLEW�$XIVFKOX���EHU�GLH�GXUFKVFKQLWWOLFKH�=DKO�GHU�%HVFKlIWLJWHQ�GHU�
(PLWWHQWLQ�I�U�GLH�*HVFKlIWVMDKUH������������XQG�������

*HVFKlIWVMDKU� 'XUFKVFKQLWWOLFKH�=DKO�GHU�%HVFKlIWLJWHQ�
� $QJHVWHOOWH� $UEHLWHU�

����� ������ �����
����� ������ �����
����� ������ �����
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������ $NWLHQEHVLW]� XQG� $NWLHQRSWLRQHQ� GHU� 0LWJOLHGHU� GHV� 9RUVWDQGHV� XQG�
$XIVLFKWVUDWHV�

'HU� (PLWWHQWLQ� LVW� NHLQ� 0LWJOLHGHU� LKUHU� 9HUZDOWXQJV��� *HVFKlIWVI�KUXQJV�� XQG�
$XIVLFKWVRUJDQH� XQG� NHLQ�0LWJOLHG� LKUHV� REHUHQ�0DQDJHPHQWV� EHNDQQW�� GDV� $NWLHQ� GHU�
(PLWWHQWLQ�RGHU�2SWLRQHQ�DXI�$NWLHQ�GHU�(PLWWHQWLQ�KlOW��
������ 9HUHLQEDUXQJHQ�� PLWWHOV� GHUHQ� %HVFKlIWLJWH� DP� .DSLWDO� GHU� (PLWWHQWLQ�

EHWHLOLJW�ZHUGHQ�N|QQHQ�
%HVFKlIWLJWH� GHU� (PLWWHQWLQ� KDEHQ� $QOHLKHQ� GHU� (PLWWHQWLQ� HUZRUEHQ�� GLH� PLW� HLQHP�
:DQGOXQJVUHFKW� DXI� 3DUWL]LSDWLRQVNDSLWDO� GHU� (PLWWHQWLQ� DXVJHVWDWWHW� VLQG�� 'D� GLHVH�
$QOHLKHQ� E|UVHQRWLHUW� VLQG�� NDQQ� GLH� (PLWWHQWLQ� NHLQH� $QJDEHQ� ]X� GHU� 0HQJH� GHU� YRQ�
%HVFKlIWLJWHQ� JHKDOWHQHQ� $QOHLKHQ� PDFKHQ�� 'DU�EHU� KLQDXV� VLQG� GHU� (PLWWHQWLQ� NHLQH�
9HUHLQEDUXQJHQ� EHNDQQW��PLWWHOV� GHUHQ� %HVFKlIWLJWH� DP� .DSLWDO� GHU� (PLWWHQWLQ� EHWHLOLJW�
ZHUGHQ�N|QQHQ���
���� +$837$.7,21b5(�
������ +DXSWDNWLRQlUH�GHU�(PLWWHQWLQ�
'LH�+DXSWDNWLRQlUH�GHU�(PLWWHQWLQ�]XP������������ZDUHQ��
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1DPH�GHV�$NWLRQlUV� 1RPLQDOH�GHV�
JH]HLFKQHWHQ�

$NWLHQNDSLWDOV�LQ�
(85�

%HWHLOLJXQJ�DP�
*UXQGNDSLWDO�LQ���

9HUZDOWXQJVJHQRVVHQVFKDIW�GHU�,002�
%$1.��UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�
EHVFKUlQNWHU�+DIWXQJ�

���������� �������

gVWHUUHLFKLVFKH�9RONVEDQNHQ�
$NWLHQJHVHOOVFKDIW� ���������� �������

*HVDPW� ����������� ��������
������� � ����R�3+'�%�3�E$5+�+�?�m2 � %�3�56,+���?.10-2 " " ��3�" 2 365+�&087?9&: 9�;?: ;�<+<+=

������ 8QWHUVFKLHGOLFKH�6WLPPUHFKWH��
'LH�$NWLHQ�GHU�(PLWWHQWLQ�YHUEULHIHQ�NHLQH�XQWHUVFKLHGOLFKHQ�6WLPPUHFKWH��
������ 8QPLWWHOEDUH�RGHU�PLWWHOEDUH�%HWHLOLJXQJHQ�RGHU�%HKHUUVFKXQJVYHUKlOWQLVVH��
'LH�IROJHQGH�%HWHLOLJXQJVVWUXNWXU�EHVWHKW�]XP�������������

� �
������� � ����R�3+'�%�3�E$5+�+�?�m2 � %�3�56,+���?.10-2 " " ��3�" 2 365+�&087?9&: 9�;?: ;�<+<+=

'DUDXV�HUJLEW�VLFK��GDVV�GLH�GXUFKJHUHFKQHWH�%HWHLOLJXQJ��PLWWHOEDU�XQG�XQPLWWHOEDU��GHU�
gVWHUUHLFKLVFKH�9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW�SHU�������������������EHWUlJW��
0D�QDKPHQ� ]XU� 9HUKLQGHUXQJ� GHV� 0L�EUDXFKV� GHU� .RQWUROOH� VLQG� DXV� GHU� 6LFKW� GHV�
9RUVWDQGHV�GHU�(PLWWHQWLQ�QLFKW�HUIRUGHUOLFK��'LH�$NWLRQlUVUHFKWH�N|QQHQ�QDFK�0D�JDEH�
GHV�|VWHUUHLFKLVFKHQ�*HVHOOVFKDIWVUHFKWV�� LP�%HVRQGHUHQ�GHV�$NWLHQJHVHW]HV� DXVJH�EW�
ZHUGHQ�� 1DFK� $XIIDVVXQJ� GHV� 9RUVWDQGHV� GHU� (PLWWHQWLQ� ELHWHW� GDV� |VWHUUHLFKLVFKH�
*HVHOOVFKDIWVUHFKW� DXVUHLFKHQGHQ� 6FKXW]� JHJHQ� 0L�EUDXFK� GHU� NRQWUROOLHUHQGHQ�

9HUZDOWXQJVJHQRVVHQVFKDIW�GHU�,002�
%$1.��UHJ��*HQRVVHQVFKDIW�P�E�+�

,002�%$1.�$*�

9%$*�

�������

��������
�

��������



���

%HWHLOLJXQJ��
������ 9HUHLQEDUXQJHQ� GLH� ]X� HLQHU� 9HUlQGHUXQJ� EHL� GHU� .RQWUROOH� GHU� (PLWWHQWLQ�
I�KUHQ�N|QQWHQ�
'HU�(PLWWHQWLQ�VLQG�NHLQH�9HUHLQEDUXQJHQ�EHNDQQW��GHUHQ�$XV�EXQJ�]X�HLQHP�VSlWHUHQ�
=HLWSXQNW�]X�HLQHU�9HUlQGHUXQJ�EHL�GHU�.RQWUROOH�GHU�(PLWWHQWLQ�I�KUHQ�N|QQWHQ��
���� *(6&+b)7(�0,7�9(5%81'(1(1�3$57(,(1�
'LH� (PLWWHQWLQ� KDW� NHLQH� *HVFKlIWH� PLW� YHUEXQGHQHQ� 3DUWHLHQ� LQ� GHP� DQJHIUDJWHQ�
=HLWUDXP�JHKDEW��DX�HU�GHQHQ��GLH�XQWHU�GHP�3XQNW�Ä:HVHQWOLFKH�9HUWUlJH³�LP�3XQNW����
DQJHI�JW�VLQG�RGHU�EDQN�EOLFKH�*HVFKlIWH���
2IIHQ� JHOHJW� ZHUGHQ� GLH� )RUGHUXQJHQ� XQG� 9HUELQGOLFKNHLWHQ� GHU� (PLWWHQWLQ� JHJHQ�EHU�
YHUEXQGHQHQ�8QWHUQHKPHQ��8QWHUQHKPHQ��PLW�GHQHQ�HLQ�%HWHLOLJXQJVYHUKlOWQLV�EHVWHKW��
XQG�GLH�.RQVRUWLDODQWHLOH��
����� EHVWDQGHQ� IROJHQGH� )RUGHUXQJHQ� XQG� 9HUELQGOLFKNHLWHQ� JHJHQ�EHU� YHUEXQGHQHQ�
8QWHUQHKPHQ�XQG�8QWHUQHKPHQ�PLW�GHQHQ�HLQ�%HWHLOLJXQJVYHUKlOWQLV�EHVWHKW��
�

3RVLWLRQ� %LODQ]ZHUW�LQ�
(85�

GDYRQ�
JHJHQ�EHU�
YHUEXQGHQHQ�
8QWHUQHKPHQ� LQ�
(85�

GDYRQ�
JHJHQ�EHU�
8QWHUQHKPHQ��
PLW� GHQHQ� HLQ�
%HWHLOLJXQJVYHU
KlOWQLV� EHVWHKW�
LQ�(85�

)RUGHUXQJHQ�DQ�.UHGLWLQVWLWXWH� ��������������� ��������������� �����
)RUGHUXQJHQ�DQ�.XQGHQ� ��������������� ������������� ��������������
6FKXOGYHUVFKUHLEXQJHQ�XQG�
DQGHUH�IHVWYHU]LQVOLFKH�
:HUWSDSLHUH�

�������������� �������������� �����

9HUELQGOLFKNHLWHQ�JHJHQ�EHU�
.UHGLWLQVWLWXWHQ�

��������������� ��������������� �����

9HUELQGOLFKNHLWHQ�JHJHQ�EHU�
.XQGHQ�

��������������� ����������� �����������

����� EHVWDQGHQ� IROJHQGH� )RUGHUXQJHQ� XQG� 9HUELQGOLFKNHLWHQ� JHJHQ�EHU� YHUEXQGHQHQ�
8QWHUQHKPHQ�XQG�8QWHUQHKPHQ�PLW�GHQHQ�HLQ�%HWHLOLJXQJVYHUKlOWQLV�EHVWHKW��
�
�



���

3RVLWLRQ� %LODQ]ZHUW�LQ�
(85�

GDYRQ�
JHJHQ�EHU�
YHUEXQGHQHQ�
8QWHUQHKPHQ� LQ�
(85�

GDYRQ�
JHJHQ�EHU�
8QWHUQHKPHQ��
PLW� GHQHQ� HLQ�
%HWHLOLJXQJVYHU
KlOWQLV� EHVWHKW�
LQ�(85�

)RUGHUXQJHQ�DQ�.UHGLWLQVWLWXWH� ��������������� ��������������� �����
)RUGHUXQJHQ�DQ�.XQGHQ� ��������������� ������������� ��������������
6FKXOGYHUVFKUHLEXQJHQ�XQG�
DQGHUH�IHVWYHU]LQVOLFKH�
:HUWSDSLHUH�

������������� ������������� �����

9HUELQGOLFKNHLWHQ�JHJHQ�EHU�
.UHGLWLQVWLWXWHQ�

��������������� ��������������� �����

9HUELQGOLFKNHLWHQ�JHJHQ�EHU�
.XQGHQ�

��������������� ����������� �����

����� EHVWDQGHQ� IROJHQGH� )RUGHUXQJHQ� XQG� 9HUELQGOLFKNHLWHQ� JHJHQ�EHU� YHUEXQGHQHQ�
8QWHUQHKPHQ�XQG�8QWHUQHKPHQ�PLW�GHQHQ�HLQ�%HWHLOLJXQJVYHUKlOWQLV�EHVWHKW��
�

3RVLWLRQ� %LODQ]ZHUW�LQ�
(85�

GDYRQ�
JHJHQ�EHU�

YHUEXQGHQHQ�
8QWHUQHKPHQ�LQ�

(85�

GDYRQ�
JHJHQ�EHU�

8QWHUQHKPHQ��
PLW�GHQHQ�HLQ�

%HWHLOLJXQJVYHU
KlOWQLV�EHVWHKW�

LQ�(85�
)RUGHUXQJHQ�DQ�.UHGLWLQVWLWXWH� ��������������� ��������������� �����
)RUGHUXQJHQ�DQ�.XQGHQ� ��������������� ����� �������������
6FKXOGYHUVFKUHLEXQJHQ�XQG�
DQGHUH�IHVWYHU]LQVOLFKH�
:HUWSDSLHUH�

������������� ������������� �����

9HUELQGOLFKNHLWHQ�JHJHQ�EHU�
.UHGLWLQVWLWXWHQ�

��������������� ��������������� �����

9HUELQGOLFKNHLWHQ�JHJHQ�EHU�
.XQGHQ�

��������������� ����������� �����



���

=XVlW]OLFK�ZXUGHQ������.RQVRUWLDODQWHLOH�LQ�+|KH�YRQ�(85����������������DQ�GLH�9%$*�
DEJHJHEHQ� XQG� .RQVRUWLDODQWHLOH� LQ� +|KH� YRQ� (85� ����������� YRQ� GHU� 9%$*�
�EHUQRPPHQ��SHU������������ ODXWHWHQ�GLH�HQWVSUHFKHQGHQ�=DKOHQ�(85����������������
XQG�(85�������SHU������������(85����������������XQG�(85�������
���� ),1$1=,1)250$7,21(1� h%(5� ',(� 9(50g*(16��� ),1$1=�� 81'�

(575$*6/$*(�'(5�(0,77(17,1�
������ +LVWRULVFKH�)LQDQ]LQIRUPDWLRQHQ�
'LH� JHSU�IWHQ� -DKUHVDEVFKO�VVH� GHU� (PLWWHQWLQ� ]XP� ������������ ]XP� ����������� XQG�
]XP� ����������� ZXUGHQ� QDFK� GHQ� 9RUVFKULIWHQ� GHV� 8*%� �YRUPDOV� +*%�� DXIJHVWHOOW��
'LHVH�-DKUHVDEVFKO�VVH�VLQG�GHP�3URVSHNW�DOV�$QODJHQ����������XQG������EHLJHVFKORVVHQ��
GLH�=ZLVFKHQILQDQ]LQIRUPDWLRQHQ�]XP�����������XQG������DOV�$QODJHQ�����XQG������VRZLH�
GLH�.DSLWDOIOX�UHFKQXQJHQ������XQG������DOV�$QODJHQ�����XQG������
������ 3UR�IRUPD�)LQDQ]LQIRUPDWLRQHQ�
�
7ULIIW�QLFKW�]X��
������ -DKUHVDEVFKOXVV�
6LHKH�3XQNW�������GHU�(PLWWHQWHQEHVFKUHLEXQJ��
������ 3U�IXQJ�GHU�KLVWRULVFKHQ�MlKUOLFKHQ�)LQDQ]LQIRUPDWLRQHQ�
��������(UNOlUXQJ�KLQVLFKWOLFK�GHU�3U�IXQJ�GHU�KLVWRULVFKHQ�)LQDQ]LQIRUPDWLRQHQ��
'HU� gVWHUUHLFKLVFKHQ� *HQRVVHQVFKDIWVYHUEDQG� �6FKXO]H� ±� 'HOLW]VFK�� KDW� GLH� GLHVHP�
3URVSHNW� EHLJHVFKORVVHQHQ� -DKUHVDEVFKO�VVH� ]XP� ������������ ����������� XQG�
�����������JHSU�IW�XQG�XQHLQJHVFKUlQNWH�%HVWlWLJXQJVYHUPHUNH�HUWHLOW��
��������6RQVWLJH�JHSU�IWH�,QIRUPDWLRQHQ��
'DV� 5HJLVWULHUXQJVIRUPXODU� HQWKlOW� NHLQH� ZHLWHUHQ� ,QIRUPDWLRQHQ�� GLH� YRQ� GHQ�
$EVFKOXVVSU�IHUQ�JHSU�IW�ZXUGHQ��
��������4XHOOH�GHU�)LQDQ]GDWHQ��
'LH� =ZLVFKHQILQDQ]LQIRUPDWLRQHQ� SHU� ���������� XQG� ����������� ZXUGHQ� QLFKW� GHP�
JHSU�IWHQ�-DKUHVDEVFKOXVV�GHU�(PLWWHQWLQ�HQWQRPPHQ�XQG�ZXUGHQ�YRQ�$EVFKOXVVSU�IHUQ�
QLFKW�JHSU�IW��'LH�4XHOOHQ�GHU�LQ�GLHVHP�3URVSHNW�HQWKDOWHQHQ�)LQDQ]GDWHQ��GLH�QLFKW�GHP�
JHSU�IWHQ� -DKUHVDEVFKOXVV� GHU� (PLWWHQWLQ� HQWQRPPHQ� VLQG�� ZXUGHQ� EHL� GHQ�
HQWVSUHFKHQGHQ�3XQNWHQ�DQJHJHEHQ��
������ �Ä$OWHU³�GHU�M�QJVWHQ�)LQDQ]LQIRUPDWLRQHQ�
'LH� M�QJVWHQ� )LQDQ]LQIRUPDWLRQHQ� VWDPPHQ� DXV� GHQ� XQJHSU�IWHQ�
=ZLVFKHQILQDQ]LQIRUPDWLRQHQ�GHU�(PLWWHQWLQ�]XP��������������
�



���

������ ,QWHULPV��XQG�VRQVWLJH�)LQDQ]LQIRUPDWLRQHQ�
��������9LHUWHOMlKUOLFKH�RGHU�KDOEMlKUOLFKH�)LQDQ]LQIRUPDWLRQHQ�
'LH� (PLWWHQWLQ� KDW� VHLW� GHP� 'DWXP� GHV� OHW]WHQ� JHSU�IWHQ� -DKUHVDEVFKOXVVHV� NHLQH�
YLHUWHOMlKUOLFKHQ�RGHU�KDOEMlKUOLFKHQ�)LQDQ]LQIRUPDWLRQHQ�YHU|IIHQWOLFKW��
��������,QWHULPVILQDQ]LQIRUPDWLRQHQ�
'LH� XQJHSU�IWHQ� =ZLVFKHQILQDQ]LQIRUPDWLRQHQ� GHU� (PLWWHQWLQ� ]XP� ���������� XQG� ]XP�
����������VLQG�GLHVHP�3URVSHNW�DOV�$QODJH�����XQG�DOV�$QODJH�����EHLJHVFKORVVHQ���
������ 'LYLGHQGHQSROLWLN�
'LH� 'LYLGHQGHQDXVVFK�WWXQJ� XQWHUOLHJW� NHLQHQ� HWZDLJHQ� %HVFKUlQNXQJHQ�� =XU�
'LYLGHQGHQSROLWLN�VLHKH�3XQNW������������$EVDW]��
��������%HWUDJ�GHU�'LYLGHQGH�SUR�$NWLH��

'LH� (PLWWHQWLQ� KDW� LQ� GHP� =HLWUDXP�� GHU� YRQ� GHQ� KLVWRULVFKHQ� )LQDQ]LQIRUPDWLRQHQ�
DEJHGHFNW�LVW��IROJHQGH�'LYLGHQGHQDXVVFK�WWXQJHQ�JHWlWLJW��
�
*HVFKlIWVMDKU� 'LYLGHQGH�LQ���GHV�

JH]HLFKQHWHQ�.DSLWDOV�
'LYLGHQGH�SUR�$NWLH�LQ�(85�

����� ������ (85������
����� ������ (85������
����� ������ (85������

������� � ����������� ��! " �$#&%�'�� ��(&%�)�(�*&'+� ��(�(��-,����/.10-2 " " ��3�"42 365+�&087�9�: 9�;�: ;�<+<�=�>�5+�&087?9&: 9�;?: ;�<+<�@A��3�,$5+�&087?9&: 9�;?: ;�<+<+B

'LH�LQ�GHU�9HUJDQJHQKHLW�DXVJHVFK�WWHWHQ�'LYLGHQGHQ�ODVVHQ�NHLQH�5�FNVFKO�VVH�DXI�GLH�
LQ� GHU� =XNXQIW� DXV]XVFK�WWHQGHQ� 'LYLGHQGHQ� ]X�� 'LH� ]XN�QIWLJH� $XVVFK�WWXQJ� YRQ�
'LYLGHQGHQ�GXUFK�GLH�(PLWWHQWLQ�KlQJW�YRQ� LKUHU�(UWUDJVODJH�� LKUHU�ILQDQ]LHOOHQ�/DJH�XQG�
DQGHUHQ�)DNWRUHQ�� HLQVFKOLH�OLFK� LKUHV�%DUPLWWHOEHGDUIV�� LKUHU�=XNXQIWVDXVVLFKWHQ� VRZLH�
VWHXHUOLFKHU��UHJXODWRULVFKHU�XQG�VRQVWLJHU�UHFKWOLFKHU�5DKPHQEHGLQJXQJHQ�DE��
������ *HULFKWV��XQG�6FKLHGVJHULFKWVYHUIDKUHQ�
,QQHUKDOE� GHU� OHW]WHQ� ]Z|OI� 0RQDWH� YRU� (UVWHOOXQJ� GLHVHV� 3URVSHNWV� ODJHQ� NHLQH�
VWDDWOLFKHQ� ,QWHUYHQWLRQHQ�� *HULFKWV�� RGHU� 6FKLHGVJHULFKWVYHUIDKUHQ� YRU�� GLH� VLFK�
HUKHEOLFK� DXI� GLH� )LQDQ]ODJH� RGHU� GLH� 5HQWDELOLWlW� GHU� (PLWWHQWLQ� XQG�RGHU� GHU� *UXSSH�
DXVZLUNHQ� E]Z�� LQ� M�QJHUHU� =HLW� DXVJHZLUNW� KDEHQ�� 'LHV� VFKOLH�W� 9HUIDKUHQ�� GLH� QDFK�
.HQQWQLV�GHU�(PLWWHQWLQ�QRFK�DQKlQJLJ�VLQG�RGHU�HLQJHOHLWHW�ZHUGHQ�N|QQWHQ��PLW�HLQ���
������ :HVHQWOLFKH�9HUlQGHUXQJHQ�LQ�GHU�)LQDQ]ODJH�RGHU�GHU�+DQGHOVSRVLWLRQ�GHU�

(PLWWHQWLQ�
6HLW� GHP� ���������� LVW� NHLQH� ZHVHQWOLFKH� 9HUlQGHUXQJ� LQ� GHU� )LQDQ]ODJH� RGHU� GHU�
+DQGHOVSRVLWLRQ�GHU�*UXSSH�HLQJHWUHWHQ��



��	

�
���� =86b7=/,&+(�,1)250$7,21(1�
������ $NWLHQNDSLWDO�
��������������%HWUDJ� GHV� DXVJHJHEHQHQ� .DSLWDOV� XQG� I�U� MHGH� .DWHJRULH� GHV�

$NWLHQNDSLWDOV��
D��=DKO�GHU�]XJHODVVHQHQ�$NWLHQ��
'DV�*UXQGNDSLWDO� GHU�(PLWWHQWLQ� EHWUlJW� ]XP������������(85���������������XQG� VHW]W�
VLFK�DXV�����������DXI�1DPHQ�ODXWHQGHQ�6W�FNDNWLHQ�PLW�HLQHP�UHFKQHULVFKHQ�$QWHLO�DP�
*UXQGNDSLWDO�YRQ�MH�(85������]XVDPPHQ��
E��=DKO�GHU�DXVJHJHEHQHQ�XQG�YROO� HLQJH]DKOWHQ�$NWLHQ�VRZLH�GHU�DXVJHJHEHQHQ��DEHU�
QLFKW�YROO�HLQJH]DKOWHQ�$NWLHQ��
6lPWOLFKH�GHU�����������$NWLHQ�VLQG�]XP������������YROO�HLQJH]DKOW��
F��1HQQZHUW�SUR�$NWLH�E]Z��0HOGXQJ��GDVV�GLH�$NWLHQ�NHLQHQ�1HQQZHUW�KDEHQ��
'LH�$NWLHQ�GHU�(PLWWHQWLQ�VLQG�]XP������������6W�FNDNWLHQ�XQG�KDEHQ�NHLQHQ�1HQQZHUW��
G��$XVVWHKHQGH�$NWLHQ�
1DFK� :LVVHQ� GHU� (PLWWHQWLQ� EHVWHKHQ� XQG� EHVWDQGHQ� ]X� %HJLQQ� XQG� ]X� (QGH� GHU�
*HVFKlIWVMDKUH������������XQG������NHLQH�QLFKW�]XU�*lQ]H�HLQEH]DKOWHQ�$NWLHQ��
����������$NWLHQ��GLH�QLFKW�%HVWDQGWHLO�GHV�(LJHQNDSLWDOV�VLQG�
6lPWOLFKH�$NWLHQ�GHU�(PLWWHQWLQ�VLQG�%HVWDQGWHLO�GHV�(LJHQNDSLWDOV��
��������$NWLHQ��GLH�%HVWDQGWHLO�GHV�(LJHQNDSLWDOV�GHU�(PLWWHQWLQ�VLQG�XQG�GLH�YRQ�GHU�
(PLWWHQWLQ� VHOEVW� RGHU� LQ� LKUHP� 1DPHQ� RGHU� YRQ� 7RFKWHUJHVHOOVFKDIWHQ� GHU�
(PLWWHQWLQ�JHKDOWHQ�ZHUGHQ��
'LH� (PLWWHQWLQ� XQG� LKUH� 7RFKWHUJHVHOOVFKDIWHQ� KDOWHQ� NHLQH� $NWLHQ�� GLH� %HVWDQGWHLO� GHV�
(LJHQNDSLWDOV�GHU�(PLWWHQWLQ� VLQG�� VHOEVW��6ROFKH�$NWLHQ�ZHUGHQ�DXFK�QLFKW� QDPHQV�GHU�
(PLWWHQWLQ�JHKDOWHQ��
���������.RQYHUWLHUEDUH�� XPWDXVFKEDUH� :HUWSDSLHUH� RGHU� :HUWSDSLHUH� PLW��

2SWLRQVVFKHLQHQ�
,Q� GHU� +DXSWYHUVDPPOXQJ� GHU� (PLWWHQWLQ� YRP� ����������� ZXUGH� GHU� 9RUVWDQG� GHU�
(PLWWHQWLQ� ]XU� $XVJDEH� YRQ� 6FKXOGYHUVFKUHLEXQJHQ� PLW� :DQGOXQJVP|JOLFKNHLW� LQ�
3DUWL]LSDWLRQVNDSLWDO� GHU� *HVHOOVFKDIW� ELV� ]X� HLQHP� *HVDPWQRPLQDOH� YRQ� (85�
��������������� ELV� ����������� HUPlFKWLJW�� 'HU� 9RUVWDQG� KDW� YRQ� GLHVHU� (UPlFKWLJXQJ�
*HEUDXFK�JHPDFKW�XQG�ELV������������GLH�$XVJDEH�YRQ�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�
ELV�]X�HLQHP�*HVDPWQRPLQDOH�YRQ�(85����������������EHVFKORVVHQ���



���

'LH� EHGLQJWH� $XVJDEH� YRQ� 3DUWL]LSDWLRQVVFKHLQHQ� LVW� YRP� 9RUVWDQG� LQVRZHLW�
GXUFK]XI�KUHQ�� DOV� ,QKDEHU� YRQ� GHU� (PLWWHQWLQ� EHJHEHQHU� 6FKXOGYHUVFKUHLEXQJHQ� YRQ�
LKUHP�8PWDXVFKUHFKW�*HEUDXFK�PDFKHQ��
-H�:DQGHOVFKXOGYHUVFKUHLEXQJ�LP�1HQQEHWUDJ�YRQ�(85��������EHUHFKWLJW�]XU�:DQGOXQJ�
LQ� ]ZHL� DXI� ,QKDEHU� ODXWHQGH� 3DUWL]LSDWLRQVVFKHLQH� JHPl�� ����� $EV��� XQG���%:*� PLW�
HLQHP� UHFKQHULVFKHQ� %HWUDJ� DP� 3DUWL]LSDWLRQVNDSLWDO� YRQ� MH� (85������ GHU� (PLWWHQWLQ��
'LHV� HQWVSULFKW� HLQHP� QRPLQHOOHQ� :DQGOXQJVSUHLV� YRQ� (85������� SUR�
3DUWL]LSDWLRQVVFKHLQ�� 'DV� :DQGOXQJVUHFKW� NDQQ� QXU� ]X� MHZHLOLJHQ� .XSRQWHUPLQHQ� GHU�
6FKXOGYHUVFKUHLEXQJHQ�DXVJH�EW�ZHUGHQ��
'LH�(UNOlUXQJ�GHU�$XV�EXQJ�GHV�:DQGOXQJVUHFKWHV�PXVV����%DQNDUEHLWVWDJH� YRU� GHP�
:DQGOXQJVWHUPLQ� PLWWHOV� HLQJHVFKULHEHQHQ� %ULHIV� PLWJHWHLOW� ZHUGHQ�� 'LH�
:DQGOXQJVHUNOlUXQJ� LVW� GRSSHOW� DXV]XVWHOOHQ� XQG�KDW� GLH� LP��� ����$NW*� YRUJHVHKHQHQ�
$QJDEHQ�]X�HQWKDOWHQ��'LHVH�:DQGOXQJVHUNOlUXQJ� LVW� I�U�GHQ�$QOHLKHJOlXELJHU�ELQGHQG��
*OHLFK]HLWLJ�LVW�GDV�:HUWSDSLHUGHSRW�EHNDQQW�]X�JHEHQ��GHP�GLH�LQ�3DUWL]LSDWLRQVVFKHLQH�
XP]XWDXVFKHQGHQ�6FKXOGYHUVFKUHLEXQJHQ�]X�HQWQHKPHQ�VLQG��
+LQVLFKWOLFK� ZHLWHUI�KUHQGHU� $QJDEHQ� ]X� GHQ� 3DUWL]LSDWLRQVVFKHLQHQ� ZLUG� DXI� GDV�
]XVlW]OLFKH�0RGXO�Ä$QJDEHQ�]XP�%DVLVWLWHO³�YHUZLHVHQ��
'LH� (PLWWHQWLQ� KDW� ]XU� 5HILQDQ]LHUXQJ� EHUHLWV� LQ� GHU� 9HUJDQJHQKHLW�
6FKXOGYHUVFKUHLEXQJHQ� PLW� HLQHP� :DQGOXQJVUHFKW� DXI� 3DUWL]LSDWLRQVNDSLWDO� GHU�
(PLWWHQWLQ�EHJHEHQ��
��������$NTXLVLWLRQVUHFKWH�� JHQHKPLJWHV�� DEHU� QRFK� QLFKW� DXVJHJHEHQHV� .DSLWDO��
.DSLWDOHUK|KXQJ�
(V�EHVWHKHQ�QHEHQ�GHQ�JHVHW]OLFKHQ�%H]XJVUHFKWHQ�GHU�$NWLRQlUH�NHLQH�%H]XJVUHFKWH�
DXI�N�QIWLJ�]X�EHJHEHQGH�$NWLHQ�RGHU�3DUWL]LSDWLRQVVFKHLQH�GHU�(PLWWHQWLQ���
'HU� 9RUVWDQG� GHU� (PLWWHQWLQ� ZXUGH� HUPlFKWLJW�� PLW� =XVWLPPXQJ� GHV� $XIVLFKWVUDWV� GDV�
*UXQGNDSLWDO�GHU�(PLWWHQWLQ�LQQHUKDOE�YRQ�I�QI�-DKUHQ�DE�GHP�����������DXI�HLQPDO�RGHU�
VWXIHQZHLVH�XP�ELV�]X�(85������������GXUFK�GLH�$XVJDEH�YRQ�ZHLWHUHQ�ELV�]X���������
6W�FN�$NWLHQ��VRPLW�DXI�ELV�]X�(85����������������]X�HUK|KHQ�VRZLH�GHQ�$XVJDEHNXUV�
XQG�GLH�$XVJDEHEHGLQJXQJHQ�HLQYHUQHKPOLFK�PLW�GHP�$XIVLFKWVUDW�IHVW]XOHJHQ��
��������2SWLRQVUHFKWH�
'LH� (PLWWHQWLQ� YHUI�JW� �EHU� NHLQH� 2SWLRQVUHFKWH� DXI� GDV� .DSLWDO� HLQHV� PLW� LKU�
NRQVROLGLHUWHQ� 8QWHUQHKPHQV� �GLH� (PLWWHQWLQ� XQG� PLW� LKU� NRQVROLGLHUWH� 8QWHUQHKPHQ�
ZHUGHQ�DOV� �*UXSSH��EH]HLFKQHW���:HLWHUV�KDW� VLFK�GLH�(PLWWHQWLQ�ZHGHU�EHGLQJXQJVORV�
QRFK� XQWHU� HLQHU� %HGLQJXQJ� GDUDXI� JHHLQLJW�� GLHVHV� .DSLWDO� DQ� HLQ� 2SWLRQVUHFKW� ]X�
NQ�SIHQ��
��������9RUJHVFKLFKWH�GHV�(LJHQNDSLWDOV��
'DV� *UXQGNDSLWDO� ]XP� =HLWSXQNW� GHU� *U�QGXQJ� GHU� *HVHOOVFKDIW� EHWUXJ� $76�
��������������� ,Q� GHU� +DXSWYHUVDPPOXQJ� YRQ� ����������� ZXUGH� HLQH� (UK|KXQJ� GHV�
*UXQGNDSLWDOV� YRQ� (85� ������������� DXIJHWHLOW� LQ� ���������� QHQQZHUWORVH� 6W�FNDNWLHQ�
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DXI�(85���������������DXIJHWHLOW� DXI� ����������QHQQZHUWORVH�6W�FNDNWLHQ� EHVFKORVVHQ�
XQG�GXUFKJHI�KUW����
������ �6DW]XQJ�XQG�6WDWXWHQ�GHU�*HVHOOVFKDIW�
��������=LHOVHW]XQJHQ�GHU�(PLWWHQWLQ�
'LH�=LHOVHW]XQJHQ�GHU�(PLWWHQWLQ�VLQG�LQ�����LKUHU�6DW]XQJ�ZLH�IROJW�GDUJHVWHOOW��$XV]XJ���
'LH�*HVHOOVFKDIW�EHWUHLEW�LKU�8QWHUQHKPHQ�PLW�I|UGHUXQJVZLUWVFKDIWOLFKHU�=LHOVHW]XQJ��6LH�
JHK|UW� GHP�6HNWRUYHUEXQG� GHU� JHZHUEOLFKHQ�.UHGLWJHQRVVHQVFKDIWHQ� DQ�� LQVEHVRQGHUH�
GHP� )DFKYHUEDQG� GHU� .UHGLWJHQRVVHQVFKDIWHQ� QDFK� GHP� 6\VWHP� 6FKXO]H�'HOLW]VFK��
GHP� gVWHUUHLFKLVFKHQ� *HQRVVHQVFKDIWVYHUEDQG� �6FKXO]H�'HOLW]VFK�� DOV� JHVHW]OLFKHP�
5HYLVLRQVYHUEDQG���LP�IROJHQGHQ�NXU]��9HUEDQG����GHU�gVWHUUHLFKLVFKHQ�9RONVEDQNHQ�$*�
DOV�=HQWUDOLQVWLWXW�XQG�GHU�6FKXO]H�'HOLW]VFK�+DIWXQJVJHQRVVHQVFKDIW�UHJ�*HQ�P�E�+��DOV�
VHNWRUDOHU� (LQODJHQVLFKHUXQJVHLQULFKWXQJ�� GHP� DXFK� GLH� HLQEULQJHQGH� *HQRVVHQVFKDIW�
DQJHK|UW� XQG� YHUZLUNOLFKW� LKUH� I|UGHUZLUWVFKDIWOLFKH� =LHOVHW]XQJ� LP� 9HUEXQG� GHU�
JHZHUEOLFKHQ� *HQRVVHQVFKDIWHQ� QDFK� GHP� 6\VWHP� 6FKXO]H�'HOLW]VFK� �� LP� )ROJHQGHQ�
NXU]��9HUEXQG���
=ZHFN� GHU� *HVHOOVFKDIW� LVW� LP� ZHVHQWOLFKHQ� GLH� )|UGHUXQJ� GHV� (UZHUEHV� XQG� GHU�
:LUWVFKDIW� LKUHU� $NWLRQlUH� XQG� GHU� 0LWJOLHGHU� GHU� 9HUZDOWXQJVJHQRVVHQVFKDIW� GHU�
(PLWWHQWLQ� VRZLH� GLH� VFKZHUSXQNWPl�LJH� $XVULFKWXQJ� GHU� *HVFKlIWVWlWLJNHLW� DXI� GLH�
)LQDQ]LHUXQJ�� (UULFKWXQJ� XQG� 9HUPLHWXQJ� YRQ� :RKQEDXWHQ� LP� 6LQQH� GHV�
�%XQGHVJHVHW]HV� �EHU� VWHXHUOLFKH� 6RQGHUPD�QDKPHQ� ]XU� )|UGHUXQJ� GHV�:RKQEDXHV�
��������
'HU�*HJHQVWDQG�GHV�8QWHUQHKPHQV�LVW�GHU�%HWULHE�DOOHU�%DQNJHVFKlIWH�JHPl������$EV��
��%:*�LQ�GHU�JHOWHQGHQ�)DVVXQJ��LQVEHVRQGHUH�LP�%HUHLFK�GHU�:RKQEDXILQDQ]LHUXQJHQ�
VRZLH� EDQNPl�LJHQ� 9HUPLWWOXQJV�� XQG� 'LHQVWOHLVWXQJVJHVFKlIWHQ� DOOHU� $UW��
DXVJHQRPPHQ� %DQNJHVFKlIWH� JHPl�� �� �� $EV�� �� =� ��� ���� ���� ��� XQG� ��� %:*�� GLH�
9HUZDOWXQJ� YRQ� .DSLWDODQODJHIRQGV� XQG� DOOH� VSHNXODWLYHQ� *HVFKlIWH� VRZLH� GLH�
)RUWI�KUXQJ� GHV� JHPl�� �� �D� .:*� ����� HLQJHEUDFKWHQ� JHVDPWHQ� EDQNJHVFKlIWOLFKHQ�
8QWHUQHKPHQV� GHU� ,PPR�%DQN� %DQN� I�U� ,PPRELOLHQILQDQ]LHUXQJHQ� UHJLVWULHUWH�
*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�+DIWXQJ���
��������0LWJOLHGHU�GHU�9HUZDOWXQJV���*HVFKlIWVI�KUXQJV��XQG�$XIVLFKWVRUJDQH��
����GHILQLHUW�GHQ�9RUVWDQG��GHQ�$XIVLFKWVUDW�XQG�GLH�+DXSWYHUVDPPOXQJ�DOV�2UJDQH�GHU�
*HVHOOVFKDIW���
*HPl�� ���� KDW� GHU� 9RUVWDQG� LQ� HLJHQHU� 9HUDQWZRUWXQJ� XQG� QDFK� SIOLFKWJHPl�HP�
(UPHVVHQ� GLH� *HVFKlIWH� GHU� *HVHOOVFKDIW� PLW� GHU� 6RUJIDOW� HLQHV� RUGHQWOLFKHQ� XQG�
JHZLVVHQKDIWHQ� *HVFKlIWVOHLWHUV� ]X� I�KUHQ�� (U� KDW� GLH� EDQNJHVFKlIWOLFKHQ� XQG�
EDQNEHWULHEOLFKHQ� 5LVLNHQ� DQJHPHVVHQ� ]X� EHJUHQ]HQ� XQG� LQVEHVRQGHUH� EHL� GHU�
'XUFKI�KUXQJ� YRQ� .UHGLWJHVFKlIWHQ� DXI� GLH� *UXQGVlW]H� GHU� 6LFKHUKHLW�� (LQEULQJOLFKNHLW�
XQG� 5LVLNRVWUHXXQJ� VRZLH� DXI� GLH� 6WUXNWXU� GHU� )UHPGPLWWHO� %HGDFKW� ]X� QHKPHQ�� 'HU�
9RUVWDQG� KDW� GLH� 9HUWHLOXQJ� GHU� *HVFKlIWH� LP� 9RUVWDQG� XQG� GLH� *HVFKlIWH�� GLH� ±�
]XVlW]OLFK� ]X� GHQ� JHVHW]OLFK� YRUJHVHKHQHQ� )lOOHQ� �]�� %�� ����� $EV�� �� $NW*�� ±� VHLQHU�
=XVWLPPXQJ�EHG�UIHQ��]X�EHVWLPPHQ���
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*HPl�� ����� EHVWHKW� GHU� $XIVLFKWVUDW� DXV� PLQGHVWHQV� YLHU�� K|FKVWHQV� ]Z|OI� YRQ� GHU�
+DXSWYHUVDPPOXQJ� JHZlKOWHQ�0LWJOLHGHUQ�� $OOH� $XIVLFKWVUlWH� ZHUGHQ�� IDOOV� VLH� QLFKW� I�U�
HLQH� N�U]HUH� )XQNWLRQVSHULRGH� HQWVDQGW� RGHU� JHZlKOW� ZHUGHQ�� I�U� GLH� =HLW� ELV� ]XU�
%HHQGLJXQJ� GHU�+DXSWYHUVDPPOXQJ� HQWVDQGW� RGHU� JHZlKOW�� GLH� �EHU� GLH�(QWODVWXQJ� I�U�
GDV�YLHUWH�*HVFKlIWVMDKU�QDFK�GHU�:DKO�EHVFKOLH�W��KLHUEHL�ZLUG�GDV�*HVFKlIWVMDKU�LQ�GHP�
GDV� $XIVLFKWVUDWVPLWJOLHG� JHZlKOW� ZXUGH�� QLFKW� PLWJHUHFKQHW�� 'LH� DXVVFKHLGHQGHQ�
$XIVLFKWVUDWVPLWJOLHGHU�VLQG�ZLHGHU�ZlKOEDU��
*HPl�������ZLUG�GLH�+DXSWYHUVDPPOXQJ�GXUFK�GHQ�9RUVWDQG�RGHU�GHQ�9RUVLW]HQGHQ�GHV�
$XIVLFKWVUDWHV�� EHL� GHVVHQ� 9HUKLQGHUXQJ� GXUFK� VHLQHQ� 6WHOOYHUWUHWHU�� HLQEHUXIHQ� XQG�
ILQGHW�DP�6LW]�GHU�*HVHOOVFKDIW�VWDWW��=XU�7HLOQKDPH�DQ�GHU�+DXSWYHUVDPPOXQJ�VLQG�QXU�
GLH�$NWLRQlUH�EHUHFKWLJW��GLH�LP�$NWLHQEXFK�GHU�*HVHOOVFKDIW�HLQJHWUDJHQ�VLQG��
��������5HFKWH�� 9RUUHFKWH� XQG� %HVFKUlQNXQJHQ�� GLH� DQ� MHGH� .DWHJRULH� GHU�
YRUKDQGHQHQ�$NWLHQ�JHEXQGHQ�VLQG�
0LW� MHGHU� $NWLH� VLQG� YHUVFKLHGHQH� 0LWZLUNXQJV��� 9HUP|JHQV��� XQG� .RQWUROOUHFKWH�
YHUEXQGHQ��'D]X�JHK|UHQ� LQVEHVRQGHUH�GDV�6WLPPUHFKW� LQ�GHU�+DXSWYHUVDPPOXQJ�XQG�
GDV� 5HFKW� DXI� %H]XJ� HLQHU� YRQ� GHU� +DXSWYHUVDPPOXQJ� EHVFKORVVHQHQ� 'LYLGHQGH�� %HL�
HLQHU� (UK|KXQJ� GHV�*UXQGNDSLWDOV� LVW� PLW� GHQ� $NWLHQ� JUXQGVlW]OLFK� GDV� 5HFKW� DXI� GHQ�
%H]XJ� QHXHU� $NWLHQ� YHUEXQGHQ�� ZHQQ� GLHVHV� %H]XJVUHFKW� GHU� $NWLRQlUH� QLFKW�
DXVJHVFKORVVHQ�ZXUGH�� ,P�)DOOH�HLQHU�/LTXLGDWLRQ�GHU�*HVHOOVFKDIW�KDEHQ�GLH�$NWLRQlUH�
HLQHQ� $QVSUXFK� DXI� GDV� QDFK� %HIULHGLJXQJ� RGHU� 6LFKHUVWHOOXQJ� GHU� *OlXELJHU�
YHUEOHLEHQGH�9HUP|JHQ���
��������bQGHUXQJ�GHU�5HFKWH�GHU�$NWLRQlUH��
*HPl�� �� ��� GHU� 6DW]XQJ� GHU� (PLWWHQWLQ� MHGH� 6W�FNDNWLH� JHZlKUW� GDV� 5HFKW� DXI� HLQH�
6WLPPH��6RIHUQ�GDV�*HVHW]�QLFKW�]ZLQJHQG�HLQH�DQGHUH�0HKUKHLW�YRUVFKUHLEW��EHVFKOLH�W�
GLH�+DXSWYHUVDPPOXQJ�PLW�HLQIDFKHU�0HKUKHLW�GHU�DEJHJHEHQHQ�6WLPPHQ�XQG�LQ�)lOOHQ��
LQ� GHQHQ� HLQH� .DSLWDOPHKUKHLW� HUIRUGHUOLFK� LVW�� PLW� HLQIDFKHU� 0HKUKHLW� GHV� EHL� GHU�
%HVFKOXVVIDVVXQJ�YHUWUHWHQHQ�*UXQGNDSLWDOV��
'LH� 6DW]XQJ� GHU� (PLWWHQWLQ� HQWKlOW� NHLQH� VWUHQJHUHQ� %HGLQJXQJHQ� ]XU� bQGHUXQJ� GHU�
5HFKWH�GHU�,QKDEHU�YRQ�$NWLHQ�DOV�GLH�JHVHW]OLFK�YRUJHVHKHQHQ��
��������-DKUHVKDXSWYHUVDPPOXQJHQ��
'LH�+DXSWYHUVDPPOXQJ�ZLUG� GXUFK�GHQ�9RUVWDQG�RGHU�� LQ� GHQ�JHVHW]OLFK� YRUJHVHKHQHQ�
)lOOHQ�� GXUFK� GHQ� $XIVLFKWVUDW� XQWHU� %HNDQQWJDEH� GHU� )LUPD� GHU�*HVHOOVFKDIW�� GHU� =HLW�
XQG� GHV� 2UWHV� GHU� +DXSWYHUVDPPOXQJ� VRZLH� GHU� 7DJHVRUGQXQJ� HLQEHUXIHQ�� 'LH�
(LQEHUXIXQJ� HUIROJW� GXUFK� 9HU|IIHQWOLFKXQJ� LQ� GHU� =HLWVFKULIW� ³'LH� JHZHUEOLFKH�
*HQRVVHQVFKDIW´�� +LQVLFKWOLFK� GHU� $NWLRQlUH� NDQQ� GLH� (LQEHUXIXQJ� GHU�
+DXSWYHUVDPPOXQJ� DXFK� GXUFK� HLQJHVFKULHEHQHQ� %ULHI� DQ� GLH� MHZHLOV� OHW]WH� GHU�
(PLWWHQWLQ� EHNDQQWJHJHEHQH� $GUHVVH� GHU� $NWLRQlUH� RGHU� LKUHU� %HYROOPlFKWLJWHQ�
VWDWWILQGHQ�� DOV� 7DJ� GHU� 9HU|IIHQWOLFKXQJ� GHU� (LQEHUXIXQJ� JLOW� LQ� GLHVHP� )DOO� GHU� HUVWH�
:HUNWDJ��DX�HU�6DPVWDJ��QDFK�GHP�7DJ�GHU�$EVHQGXQJ��
=XU� 7HLOQDKPH� DQ� GHU� +DXSWYHUVDPPOXQJ� VLQG� QXU� MHQH� $NWLRQlUH� EHUHFKWLJW�� GLH� LP�
$NWLHQEXFK� GHU� (PLWWHQWLQ� HLQJHWUDJHQ� VLQG�� (LQH� +LQWHUOHJXQJ� GHU� 1DPHQVDNWLHQ� RGHU�



���

=ZLVFKHQVFKHLQH�XQG�HLQH�$QPHOGXQJ�]XU�+DXSWYHUVDPPOXQJ�VLQG�QLFKW�HUIRUGHUOLFK��
,QKDEHU� YRQ� 3DUWL]LSDWLRQVVFKHLQHQ� VLQG� ]XU� 7HLOQDKPH� DQ� GHU� +DXSWYHUVDPPOXQJ�
EHUHFKWLJW�� 'LH� 3DUWL]LSDQWHQ� KDEHQ� HLQ� $XVNXQIWVUHFKW� JHPl�� �� ���� $NW*�� DEHU� NHLQ�
6WLPPUHFKW��
��������9HU]|JHUXQJ��$XIVFKXE�RGHU�9HUKLQGHUXQJ�HLQHV�.RQWUROOZHFKVHOV��
$OOH�DXVJHJHEHQHQ�$NWLHQ� ODXWHQ�DXI�1DPHQ�XQG�VLQG� LQ�GDV�$NWLHQEXFK�GHU�(PLWWHQWLQ�
HLQJHWUDJHQ��'LH�hEHUWUDJXQJ�GLHVHU�$NWLHQ�RGHU�=ZLVFKHQVFKHLQH�LVW�DQ�GLH�=XVWLPPXQJ�
GHU� (PLWWHQWLQ� JHEXQGHQ�� GLH� YRP� 9RUVWDQG� HUWHLOW� ZLUG�� 'LH� =XVWLPPXQJ� GDUI� QXU�
YHUZHLJHUW� ZHUGHQ�� ZHQQ� HLQ� ZLFKWLJHU� *UXQG� YRUOLHJW�� (LQ� ZLFKWLJHU� *UXQG� OLHJW�
LQVEHVRQGHUH� GDQQ� YRU�� ZHQQ� GHU� LQ� $XVVLFKW� JHQRPPHQH� (UZHUEHU� GXUFK� GLH�
hEHUWUDJXQJ� GHU� $NWLHQ� HLQH� %HWHLOLJXQJ� DQ� GHU� (PLWWHQWLQ� YRQ� PHKU� DOV� ���� GHU�
6WLPPUHFKWH�RGHU�GHV�.DSLWDOV�HUODQJHQ�Z�UGH��$NWLHQ��GLH�HLQ�'ULWWHU�DXI�5HFKQXQJ�GHV�
LQ�$XVVLFKW�JHQRPPHQHQ�(UZHUEHUV�RGHU�HLQ�YRQ�GLHVHP�DQKlQJLJHV�8QWHUQHKPHQ� L6G�
�����$NW*�RGHU� VRQVW� MHPDQG�KlOW�� GHVVHQ�$NWLHQ� LQ�ZLUWVFKDIWOLFKHU�%HWUDFKWXQJVZHLVH�
GHP� LQ� $XVVLFKW� JHQRPPHQHQ� (UZHUEHU� ]XJHUHFKQHW� ZHUGHQ� N|QQWHQ�� VLQG� EHL� GHU�
%HUHFKQXQJ�GLHVHU�*UHQ]H�PLW�]X�EHU�FNVLFKWLJHQ��
��������6FKZHOOHQZHUW�I�U�GLH�2IIHQOHJXQJ�GHV�$NWLHQEHVLW]HV�
'LH� 6DW]XQJ� GHU� (PLWWHQWLQ� HQWKlOW� NHLQH� %HVWLPPXQJHQ� �EHU� HLQHQ�6FKZHOOHQZHUW�� DE�
GHP�GHU�$NWLHQEHVLW]�RIIHQ�JHOHJW�ZHUGHQ�PXVV��
��������9HUlQGHUXQJHQ�LP�(LJHQNDSLWDO��
'LH� 6DW]XQJ�� GLH� 6WDWXWHQ� VRZLH� GLH� *U�QGXQJVXUNXQGH� RGHU� VRQVWLJH� 6DW]XQJHQ� GHU�
(PLWWHQWLQ� HQWKDOWHQ� NHLQH� %HVWLPPXQJHQ� KLQVLFKWOLFK� GHU� 9HUlQGHUXQJHQ� LP�
(LJHQNDSLWDO��GLH�VWUHQJHU�DOV�GLH�JHVHW]OLFKHQ�9RUVFKULIWHQ�VLQG��
���� :(6(17/,&+(�9(575b*(�
$X�HU�GHQ�QDFKIROJHQG�EH]HLFKQHWHQ�ZXUGHQ�YRQ�GHU�(PLWWHQWLQ�RGHU�GHU�*UXSSH�NHLQH�
ZLFKWLJHQ�9HUWUlJH�DX�HUKDOE�GHV�QRUPDOHQ�*HVFKlIWVYHUODXIV�DEJHVFKORVVHQ��
=ZLVFKHQ�GHU�(PLWWHQWLQ�XQG�GHU�9%$*�EHVWHKHQ�9HUWUlJH��PLW�GHQHQ�EHVWLPPWH�I�U�GLH�
*HVFKlIWVWlWLJNHLW� GHU� (PLWWHQWLQ� HUIRUGHUOLFKH� 7lWLJNHLWHQ� DQ� GLH� +DXSWDNWLRQlULQ�
DXVJHODJHUW� XQG� YRQ� GLHVHU� �EHUQRPPHQ� ZXUGHQ�� 6lPWOLFKH� 9HUWUlJH� ]ZLVFKHQ� GHU�
(PLWWHQWLQ�XQG�GHU�+DXSWDNWLRQlULQ�ZXUGHQ�]X�PDUNW�EOLFKHQ�%HGLQJXQJHQ�JHVFKORVVHQ���
���� ,1)250$7,21(1� 921� 6(,7(1� '5,77(5�� (5./b581*(1� 921� 6(,7(1�

6$&+9(567b1',*(5�81'�,17(5(66(1(5./b581*(1�
������ (UNOlUXQJHQ�RGHU�%HULFKWH�YRQ�6DFKYHUVWlQGLJHQ�
'LHVHU�3URVSHNW�HQWKlOW�NHLQH�(UNOlUXQJHQ�RGHU�%HULFKWH�YRQ�6DFKYHUVWlQGLJHQ���
������ $QJDEHQ�YRQ�6HLWHQ�'ULWWHU��
'LHVHU�3URVSHNW�HQWKlOW�NHLQH�$QJDEHQ�YRQ�6HLWHQ�'ULWWHU���
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���� (,16(+%$5(�'2.80(17(�
:lKUHQG� GHU�*�OWLJNHLW� GLHVHV�3URVSHNWV� N|QQHQ�.RSLHQ� �L��GHU�6DW]XQJ� GHU� (PLWWHQWLQ�
XQG� �LL��GHU� *HVFKlIWVEHULFKWH� I�U� GLH� *HVFKlIWVMDKUH� ������ ����� XQG� ����� DQ� GHU�
*HVFKlIWVDQVFKULIW� GHU� (PLWWHQWLQ�� 6WDGLRQJDVH����� �����:LHQ�� ZlKUHQG� GHU� �EOLFKHQ�
*HVFKlIWV]HLWHQ�HLQJHVHKHQ�ZHUGHQ��
'LHVHU�3URVSHNW�ZLUG�JHPl�������$EV���=���.0*�YHU|IIHQWOLFKW�XQG�GHU�gIIHQWOLFKNHLW� LQ�
JHGUXFNWHU�)RUP�NRVWHQORV�DP�6LW]�GHU�(PLWWHQWLQ��6WDGLRQJDVH����������:LHQ��ZlKUHQG�
GHU��EOLFKHQ�*HVFKlIWV]HLWHQ�]XU�9HUI�JXQJ�JHVWHOOW��
���� ,1)250$7,21(1�h%(5�%(7(,/,*81*(1�
6LHKH�GD]X�3XQNW�������



���

:(573$3,(5%(6&+5(,%81*�
���9(5$17:257/,&+(�3(5621(1�
����)�U�GLH�LP�3URVSHNW�JHPDFKWHQ�$QJDEHQ�YHUDQWZRUWOLFKH�3HUVRQHQ�
'LH� ,002�%$1.� $NWLHQJHVHOOVFKDIW� PLW� 6LW]� LQ� :LHQ� XQG� GHU� *HVFKlIWVDQVFKULIW�
6WDGLRQJDVVH����� �����:LHQ�� HLQJHWUDJHQ� LP� )LUPHQEXFK� XQWHU� GHU� )1�������W��
�EHUQLPPW� GLH� +DIWXQJ� I�U� GLH� LQ� GLHVHP� 3URVSHNW� HQWKDOWHQHQ� ,QIRUPDWLRQHQ�� 'LH�
(PLWWHQWLQ�EHVWlWLJW�GLHVH�QDFK�EHVWHP�:LVVHQ�JHPDFKW�]X�KDEHQ��
����9HUDQWZRUWOLFKNHLWVHUNOlUXQJ�
'LH� (PLWWHQWLQ� HUNOlUW�� GLH� HUIRUGHUOLFKH� 6RUJIDOW� DQJHZHQGHW� ]X� KDEHQ�� XP�
VLFKHU]XVWHOOHQ�� GDVV� GLH� LQ� GLHVHP� 3URVSHNW� JHQDQQWHQ� $QJDEHQ� LKUHV�:LVVHQV� QDFK�
ULFKWLJ� VLQG� XQG� NHLQH� 7DWVDFKHQ� DXVJHODVVHQ� ZRUGHQ� VLQG�� GLH� GLH� $XVVDJH� GHV�
3URVSHNWV�ZDKUVFKHLQOLFK�YHUlQGHUQ�N|QQHQ��
���5,6,.2)$.725(1�
6LHKH�.DSLWHO��5LVLNRIDNWRUHQ��DE�6HLWH����GLHVHV�3URVSHNWV��
���:,&+7,*(�$1*$%(1�
����,QWHUHVVHQ� YRQ� 6HLWHQ� QDW�UOLFKHU� XQG� MXULVWLVFKHU� 3HUVRQHQ�� GLH� DQ� GHU�
(PLVVLRQ�GHP�$QJHERW�EHWHLOLJW�VLQG��
'LH� (PLVVLRQ� XQG� GDV� $QJHERW� GHU� 6FKXOGYHUVFKUHLEXQJHQ� HUIROJHQ� DXVVFKOLH�OLFK� LP�
,QWHUHVVH�GHU�(PLWWHQWLQ���
����*U�QGH�I�U�GDV�$QJHERW�XQG�9HUZHQGXQJ�GHU�(UWUlJH��
'LH� (PLWWHQWLQ� YHUSIOLFKWHW� VLFK�� IROJHQGH� ]XP� =HLWSXQNW� GHU� 9HU|IIHQWOLFKXQJ� GHV�
3URVSHNWHV� JHOWHQGH� $XIODJHQ� GHV� �%XQGHVJHVHW]HV� �EHU� VWHXHUOLFKH�
6RQGHUPD�QDKPHQ� ]XU� )|UGHUXQJ� GHV� :RKQEDXV�� �%*%O�� 1U�� ���������� LG)� %*%O��
1U����������� %*%O� 1U���������� XQG� %*%O�� ,� 1U����������� HLQ]XKDOWHQ�� 'HU�
(PLVVLRQVHUO|V�PXVV�]XU�(UULFKWXQJ��]XU�(UKDOWXQJ�RGHU�Q�W]OLFKHQ�9HUEHVVHUXQJ�GXUFK�
EDXWHFKQLVFKH�0D�QDKPHQ�YRQ�:RKQXQJHQ�PLW�HLQHU�1XW]IOlFKH�YRQ�K|FKVWHQV�����P � �
RGHU� YRQ� �EHUZLHJHQG� ]X�:RKQ]ZHFNHQ� EHVWLPPWHQ� *HElXGHQ� ]XU� 9HUI�JXQJ� VWHKHQ�
XQG�ZLUG� LQQHUKDOE� YRQ� �� -DKUHQ� ]XU� %HGHFNXQJ� GHU� .RVWHQ� YHUZHQGHW�� ,P�)DOOH� HLQHU�
9HUPLHWXQJ�GLHVHU�:RKQXQJHQ�GDUI� GLH�0LHWH� MHQHQ�%HWUDJ�QLFKW� �EHUVFKUHLWHQ�� GHU� I�U�
GLH�=XHUNHQQXQJ�YRQ�0LWWHOQ�DXV�GHU�:RKQEDXI|UGHUXQJ�PD�JHEHQG�LVW��
���$1*$%(1�h%(5�',(�$1=8%,(7(1'(1�:(573$3,(5(�
����7\S�XQG�.DWHJRULH��
'LH� ,6,1�� GHU� 1DPHQ� XQG� GLH� /DXI]HLW� GHU� 6FKXOGYHUVFKUHLEXQJHQ� LVW� LQ� GHQ�
$QOHLKHEHGLQJXQJHQ�� GLH� GLHVHP�3URVSHNW� DOV� $QODJH���$� EHLJHI�JW� VLQG� �LP�)ROJHQGHQ�
GLH�Ä$QOHLKHEHGLQJXQJHQ³���GHILQLHUW���
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$UW� XQG� 8PIDQJ� GHV� :DQGOXQJVUHFKWV� VLQG� GHWDLOOLHUW� LQ� GHQ� $QOHLKHEHGLQJXQJHQ�
GDUJHVWHOOW��
'LH� 6FKXOGYHUVFKUHLEXQJHQ� VLQG� DOV� :DQGHOVFKXOGYHUVFKUHLEXQJHQ� DXVJHVWDOWHW� XQG�
ZHUGHQ� LP� )ROJHQGHQ� DOV� Ä6FKXOGYHUVFKUHLEXQJHQ³� RGHU�
Ä:RKQEDXZDQGHOVFKXOGYHUVFKUHLEXQJHQ³�EH]HLFKQHW���
:RKQEDXZDQGHOVFKXOGYHUVFKUHLEXQJHQ� VLQG� $QOHLKHQ� HLQHU� $NWLHQJHVHOOVFKDIW� � $*���
GLH� QHEHQ� GHP� )RUGHUXQJVUHFKW� DXFK� HLQ�:DQGHOUHFKW� YHUEULHIHQ�� 6LH� N|QQHQ� JHPl��
GHQ�:DQGHOEHGLQJXQJHQ� LQ� 3DUWL]LSDWLRQVVFKHLQH� JHPl�� �� ��� $EV�� �� XQG� �� %:*� �GLH�
Ä3DUWL]LSDWLRQVVFKHLQH³��GHU�(PLWWHQWLQ�JHZDQGHOW�� �XPJHWDXVFKW��ZHUGHQ��
'HU�$QOHJHU�LVW�EHUHFKWLJW��MHGRFK�QLFKW�YHUSIOLFKWHW�GDV�:DQGOXQJVUHFKW�DXV]X�EHQ��
����5HFKWVYRUVFKULIWHQ��DXI�GHUHQ�*UXQGODJH�GLH�:HUWSDSLHUH�JHVFKDIIHQ�ZXUGHQ��
'LH�6FKXOGYHUVFKUHLEXQJHQ�XQG�LKUH�%HJHEXQJ�XQWHUOLHJHQ�|VWHUUHLFKLVFKHP�5HFKW��
����9HUEULHIXQJ�
'LH�6FKXOGYHUVFKUHLEXQJHQ�VLQG�,QKDEHUSDSLHUH��
'LH�6FKXOGYHUVFKUHLEXQJHQ�ZHUGHQ� ]XU�*lQ]H�GXUFK�HLQH�6DPPHOXUNXQGH�JHPl�������
OLW�E�'HSRWJHVHW]�� %*%,� 1U�� ��������� YHUEULHIW�� GLH� GLH� 8QWHUVFKULIWHQ� ]ZHLHU�
EHYROOPlFKWLJWHU� 9HUWUHWHU� GHU� (PLWWHQWLQ� DXIZHLVW�� (LQ]HOXUNXQGHQ� XQG� =LQVVFKHLQH�
ZHUGHQ�QLFKW�DXVJHJHEHQ��(LQ�$XVGUXFN�HIIHNWLYHU�6W�FNH�HUIROJW�QLFKW��
'LH� GLH� 6FKXOGYHUVFKUHLEXQJHQ� YHUWUHWHQGH� 6DPPHOXUNXQGH� ZLUG� EHL� GHU�
2HVWHUUHLFKLVFKHQ� .RQWUROOEDQN�$NWLHQJHVHOOVFKDIW�� $P� +RI���� �����:LHQ� DOV�
:HUWSDSLHUVDPPHOEDQN� YHUZDKUW�� 'LH� $QOHLKHJOlXELJHU� KDEHQ� $QVSUXFK� DXI�
0LWHLJHQWXPVDQWHLOH� RGHU� ±UHFKWH� DQ� GHU� GLH� 6FKXOGYHUVFKUHLEXQJHQ� YHUWUHWHQGHQ�
6DPPHOXUNXQGH�QDFK�|VWHUUHLFKLVFKHP�5HFKW��
����:lKUXQJ�GHU�:HUWSDSLHUHPLVVLRQ�
'DV� 1RPLQDOH� GHU� 6FKXOGYHUVFKUHLEXQJHQ� ODXWHW� DXI� (XUR� �(85��� )HUQHU� HUIROJHQ�
VlPWOLFKH�$XV]DKOXQJHQ�DXI�GLH�6FKXOGYHUVFKUHLEXQJHQ�LQ�(XUR��
����5DQJ�
'LH� 6FKXOGYHUVFKUHLEXQJHQ� VWHOOHQ� GLUHNWH�� XQEHGLQJWH�� XQEHVLFKHUWH� XQG� QLFKW�
QDFKUDQJLJH� 9HUELQGOLFKNHLWHQ� GHU� (PLWWHQWLQ� GDU�� GLH� XQWHUHLQDQGHU� XQG� PLW� DOOHQ�
DQGHUHQ�XQEHVLFKHUWHQ�XQG�QLFKW�QDFKUDQJLJHQ�9HUELQGOLFKNHLWHQ�GHU�(PLWWHQWLQ�LP�5DQJ�
JOHLFK� VWHKHQ�� DXVJHQRPPHQ� 9HUELQGOLFKNHLWHQ� GHU� (PLWWHQWLQ�� GLH� DXV� ]ZLQJHQGHQ�
UHFKWOLFKHQ�%HVWLPPXQJHQ�YRUUDQJLJ�VLQG��
����5HFKWH�GHU�$QOHLKHJOlXELJHU�
'LH� 6FKXOGYHUVFKUHLEXQJHQ� VLQG� JHPl�� GHQ� LQ� $QODJH���$� HQWKDOWHQHQ�
$QOHLKHEHGLQJXQJHQ�DXVJHVWDOWHW��'HQ�$QOHLKHJOlXELJHUQ�ZHUGHQ�LQVEHVRQGHUH�IROJHQGH�
5HFKWH�HLQJHUlXPW��
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9HU]LQVXQJ�� 'LH� $QOHLKHJOlXELJHU� KDEHQ� GDV� 5HFKW� DXI� HLQH� PRQDWOLFKH� =LQV]DKOXQJ��
6LHKH�GD]X�����GHU�$QOHLKHEHGLQJXQJHQ���
7LOJXQJ�� 'LH� $QOHLKHJOlXELJHU� KDEHQ�$QVSUXFK� DXI� 5�FN]DKOXQJ� GHU� ELV� ]XP�(QGH� GHU�
/DXI]HLW� QLFKW� JHZDQGHOWHQ� 6FKXOGYHUVFKUHLEXQJHQ� ]X� �������� LKUHV� 1HQQEHWUDJHV��
6LHKH� GD]X� ���� GHU� $QOHLKHEHGLQJXQJHQ�� 'DV� .�QGLJXQJVUHFKW� LVW� LQ� �� �� GHU�
$QOHLKHEHGLQJXQJHQ�JHUHJHOW���
=DKOXQJ��'LH�$QOHLKHJOlXELJHU�KDEHQ�$QVSUXFK�DXI�UHFKW]HLWLJH�=DKOXQJ�YRQ�.DSLWDO�XQG�
=LQVHQ�GXUFK�GLH�(PLWWHQWLQ��6LHKH�GD]X�����GHU�$QOHLKHEHGLQJXQJHQ��$QVSU�FKH�DXI�GLH�
=DKOXQJ�YRQ�=LQVHQ�YHUMlKUHQ�QDFK�GUHL�-DKUHQ��$QVSU�FKH�DXI�GLH�=DKOXQJ�YRQ�.DSLWDO�
YHUMlKUHQ�QDFK�]HKQ�-DKUHQ�DE�)lOOLJNHLW��
:DQGOXQJ�� 'LH� $QOHLKHJOlXELJHU� KDEHQ� GDV� 5HFKW� LKUH� 6FKXOGYHUVFKUHLEXQJHQ� ]XP�
:DQGOXQJVWHUPLQ� LP� :DQGOXQJVYHUKlOWQLV� LQ� 3DUWL]LSDWLRQVNDSLWDO� GHU� (PLWWHQWLQ� ]X�
ZDQGHOQ��6LHKH�GD]X�����GHU�$QOHLKHEHGLQJXQJHQ��
����9HU]LQVXQJ�
'LH� 6FKXOGYHUVFKUHLEXQJHQ� ZHUGHQ� DE� /DXI]HLWEHJLQQ� ELV� ]X� GHP� GHU� 7LOJXQJ� GHU�
6FKXOGYHUVFKUHLEXQJHQ�YRUDQJHKHQGHQ�7DJ�EH]RJHQ�DXI� LKUHQ�1HQQEHWUDJ�YHU]LQVW�� ,P�
)DOOH�GHU�$XV�EXQJ�GHV�:DQGOXQJVUHFKWV�HQGHW�GLH�9HU]LQVXQJ�PLW�GHP�GHU�:DQGOXQJ�
YRUDQJHKHQGHQ�7DJ��]DKOEDU�DP�7DJ�GHU�:DQGOXQJ���
:HLWHUV�VLHKH�GD]X����������������XQG������GHU�$QOHLKHEHGLQJXQJHQ��GLH�GLHVHP�3URVSHNW�
DOV�$QODJH���$�EHLJHI�JW�VLQG��
=LQVSHULRGH� EH]HLFKQHW� GHQ� =HLWUDXP� YRP� 9HU]LQVXQJVEHJLQQ� �HLQVFKOLH�OLFK�� ELV� ]XP�
.DOHQGHUWDJ� �HLQVFKOLH�OLFK��� GHU� GHP� HUVWHQ� .XSRQWHUPLQ� YRUDQJHKW�� E]Z�� YRQ� MHGHP�
.XSRQWHUPLQ� �HLQVFKOLH�OLFK�� ELV� ]XP� QDFKIROJHQGHQ� .XSRQWHUPLQ� �DXVVFKOLH�OLFK��� 'LH�
=LQVSHULRGH� NDQQ� HLQHU� $QSDVVXQJ� XQWHUOLHJHQ�� ZLH� JHUHJHOW� LQ� �� �� GHU�
$QOHLKHEHGLQJXQJHQ��
.XSRQWHUPLQ� LVW� MHQHU�7DJ�� DQ�GHP�=LQVHQ� ]XU�$XV]DKOXQJ�JHODQJHQ�XQG� LVW� LQ� �� �� GHU�
$QOHLKHEHGLQJXQJHQ�GHILQLHUW���
����)lOOLJNHLW�XQG�5�FN]DKOXQJ�
=XP�)lOOLJNHLWVWHUPLQ� XQG� ]XU�7LOJXQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ� VLHKH�GLH������ XQG���
GHU� $QOHLKHEHGLQJXQJHQ�� GLH� GLHVHP� 3URVSHNW� DOV� $QODJH���$� EHLJHI�JW� VLQG�� =XU�
0|JOLFKNHLW� HLQHU� YRU]HLWLJHQ� 7LOJXQJ� VLHKH� ���� $EV��� GHU� $QOHLKHEHGLQJXQJHQ�� (LQ�
.�QGLJXQJVUHFKW� LVW� LQ�����GHU�$QOHLKHEHGLQJXQJHQ�JHUHJHOW��'DV�:DQGOXQJVUHFKW� LVW� LQ�
����GHU�$QOHLKHEHGLQJXQJHQ�EHVFKULHEHQ��
����5HQGLWH��
*UXQGVlW]OLFK�HUUHFKQHW�VLFK�GLH�5HQGLWH�YRQ�6FKXOGYHUVFKUHLEXQJHQ�DXV�GHUHQ�.XSRQ��
GHU�/DXI]HLW�VRZLH�GHP�(PLVVLRQVNXUV�XQG�GHP�7LOJXQJV��RGHU�.�QGLJXQJVNXUV��'D�VLFK�
GHU� (PLVVLRQVNXUV� ZlKUHQG� GHU� =HLFKQXQJVIULVW� PLW� GHQ� 0DUNWJHJHEHQKHLWHQ� ODXIHQG�
lQGHUW�� LVW� HLQH� (UUHFKQXQJ� GHU� 5HQGLWH� I�U� GLH� JHVDPWH� /DXI]HLW� GHU�
6FKXOGYHUVFKUHLEXQJHQ�LP�9RUKLQHLQ�QLFKW�P|JOLFK���
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%HL� HLQHP�DQJHQRPPHQHQ� (PLVVLRQVNXUV� YRQ� ����� DP�9DOXWDWDJ� HUUHFKQHW� VLFK� HLQH�
5HQGLWH� YRQ� ������� S�D�� EHL� 7LOJXQJ� XQG� ������� S�D�� EHL� .�QGLJXQJ� DP� ����������
�EHUHFKQHW�JHPl��,&0$�0HWKRGH����
:HLWHUV� HUJLEW� VLFK� GLH� 5HQGLWH� I�U� GHQ� $QOHJHU� LP� )DOO� GHU� :DQGOXQJ� GHU�
6FKXOGYHUVFKUHLEXQJHQ�DXV�GHU�*HZLQQHQWZLFNOXQJ�GHU�(PLWWHQWLQ��,P�)DOO�GHU�:DQGOXQJ�
HUKlOW�GHU�$QOHJHU�I�U�HLQH�6FKXOGYHUVFKUHLEXQJ�LP�1HQQEHWUDJ�YRQ�MH�(85��������]ZHL�
DXI� ,QKDEHU� ODXWHQGH�3DUWL]LSDWLRQVVFKHLQH�GHU�(PLWWHQWLQ�ZREHL� MH�6FKXOGYHUVFKUHLEXQJ�
LP� 1HQQEHWUDJ� YRQ� (85�������� ]XU� :DQGOXQJ� LQ� ]ZHL� DXI� ,QKDEHU� ODXWHQGH�
3DUWL]LSDWLRQVVFKHLQH� LP� 1HQQEHWUDJ� YRQ� MH� (85������ EHUHFKWLJW�� 'LH�
3DUWL]LSDWLRQVVFKHLQH�JHZlKUHQ�HLQHQ�$QVSUXFK�DXI�HLQHQ�*HZLQQDQWHLO�LQ�SUR]HQWPl�LJ�
JOHLFKHU�+|KH�ZLH�GLH�DXI�$NWLHQ�GHU�(PLWWHQWLQ�DXVJHVFK�WWHWH�'LYLGHQGH��$XIJUXQG�GHU�
QLFKW� YRUKHUVHKEDUHQ� +|KH� HLQHU� HWZDLJHQ� 'LYLGHQGH� LVW� GLH� (UUHFKQXQJ� HLQHU� 5HQGLWH�
DXV�GHQ�3DUWL]LSDWLRQVVFKHLQHQ�LP�9RUKLQHLQ�QLFKW�P|JOLFK���
�����9HUWUHWXQJ�GHU�$QOHLKHJOlXELJHU�
'LH� $QOHLKHEHGLQJXQJHQ� HQWKDOWHQ� NHLQH� %HVWLPPXQJHQ� �EHU� GLH� 9HUWUHWXQJ� GHU�
$QOHLKHJOlXELJHU�� ,Q� EHVWLPPWHQ� )lOOHQ� NDQQ� HLQ� .XUDWRU� JHPl�� GHP� .XUDWRUHQJHVHW]�
EHVWHOOW�ZHUGHQ��GHU�GLH�$QOHLKHJOlXELJHU�YRU�GHQ�|VWHUUHLFKLVFKHQ�*HULFKWHQ�YHUWULWW��
�����*HVHOOVFKDIWVUHFKWOLFKH�*UXQGODJHQ�
,Q� GHU� +DXSWYHUVDPPOXQJ� GHU� (PLWWHQWLQ� YRP� ����������� ZXUGH� GHU� 9RUVWDQG� GHU�
(PLWWHQWLQ� ]XU� $XVJDEH� YRQ� 6FKXOGYHUVFKUHLEXQJHQ� PLW� :DQGOXQJVP|JOLFKNHLW� LQ�
3DUWL]LSDWLRQVNDSLWDO� GHU� (PLWWHQWLQ� ELV� ]X� HLQHP� *HVDPWQRPLQDOH� YRQ� (85�
��������������� ELV� ����������� HUPlFKWLJW�� 'HU� 9RUVWDQG� KDW� YRQ� GLHVHU� (UPlFKWLJXQJ�
*HEUDXFK�JHPDFKW�XQG�ELV������������GLH�$XVJDEH�YRQ�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�
ELV�]X�HLQHP�*HVDPWQRPLQDOH�YRQ�(85����������������EHVFKORVVHQ���
'LH� EHGLQJWH� $XVJDEH� YRQ� 3DUWL]LSDWLRQVVFKHLQHQ� LVW� YRP� 9RUVWDQG� LQVRZHLW�
GXUFK]XI�KUHQ�� DOV� ,QKDEHU� YRQ� GHU� (PLWWHQWLQ� EHJHEHQHU� 6FKXOGYHUVFKUHLEXQJHQ� YRQ�
LKUHP�8PWDXVFKUHFKW�*HEUDXFK�PDFKHQ���
�����(PLVVLRQVWHUPLQ�
'HU�YRUDXVVLFKWOLFKH�/DXI]HLWEHJLQQ�GHU�(PLVVLRQ�LVW� LQ�����GHU�$QOHLKHEHGLQJXQJHQ��GLH�
GLHVHP�3URVSHNW�DOV�$QODJH���$�EHLJHI�JW�VLQG��GHILQLHUW��'HU�YRUDXVVLFKWOLFKH�%HJLQQ�GHU�
=HLFKQXQJVIULVW�GHU�(PLVVLRQ�LVW�LQ�����GHU�$QOHLKHEHGLQJXQJHQ�GHILQLHUW�����
�����hEHUWUDJEDUNHLW�
'LH�6FKXOGYHUVFKUHLEXQJHQ�VLQG�,QKDEHUZHUWSDSLHUH�XQG�IUHL��EHUWUDJEDU��
�����4XHOOHQVWHXHU�
'LH� GDUJHVWHOOWH� VWHXHUUHFKWOLFKH�%HXUWHLOXQJ� EDVLHUW� DXI� GHU� GHU]HLWLJHQ�*HVHW]HVODJH�� GHU�
KHUUVFKHQGHQ� 9HUZDOWXQJVSUD[LV� VRZLH� GHU� DNWXHOOHQ� K|FKVWULFKWHUOLFKHQ� 5HFKWVSUHFKXQJ��
'LHVH� (UOlXWHUXQJHQ� HUKHEHQ� NHLQHQ� $QVSUXFK� DXI� HLQH� XPIDVVHQGH� VWHXHUOLFKH�
%HUDWXQJ�LP�(LQ]HOIDOO��=XN�QIWLJH�bQGHUXQJHQ�GHU�*HVHW]HVODJH��GHU�5HFKWVSUHFKXQJ�RGHU�
GHU� 9HUZDOWXQJVSUD[LV� N|QQHQ� QLFKW� DXVJHVFKORVVHQ� ZHUGHQ� XQG� GLH� )ROJHQ� DXV�
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bQGHUXQJHQ�GHU�*HVHW]HVODJH��GHU�VWHXHUOLFKHQ�9HUZDOWXQJVSUD[LV�XQG�GHU�5HFKWVSUHFKXQJ�
VLQG� DXVVFKOLH�OLFK�5LVLNR� GHV� $QOHJHUV� XQG� YRQ� GLHVHP� ]X� WUDJHQ�� (LQH�+DIWXQJ� I�U� GHQ�
WDWVlFKOLFKHQ� (LQWULWW� GHU� GDUJHVWHOOWHQ� VWHXHUOLFKHQ� .RQVHTXHQ]HQ� NDQQ� GDKHU� QLFKW�
�EHUQRPPHQ� ZHUGHQ�� (V� ZLUG� GDKHU� DXVGU�FNOLFK� HPSIRKOHQ�� YRU� GHP� (UZHUE� GHU�
:DQGHOVFKXOGYHUVFKUHLEXQJHQ� HLJHQH� %HUDWHU� ]X� NRQVXOWLHUHQ� XQG� HLQH� HLJHQVWlQGLJH�
%HXUWHLOXQJ� GHU� VWHXHUOLFKHQ� $VSHNWH� GHV� (UZHUEV� YRQ� :DQGHOVFKXOGYHUVFKUHLEXQJHQ�
GXUFK]XI�KUHQ��
'LH� %HVWHXHUXQJ� GHU� (LQN�QIWH� DXV�:DQGHOVFKXOGYHUVFKUHLEXQJHQ� NDQQ� MH� QDFK� 7\S� GHV�
$QOHJHUV�XQWHUVFKLHGOLFK�VHLQ��,P�)ROJHQGHQ�NDQQ�GDKHU�QXU�HLQH�JUXQGVlW]OLFKH�'DUVWHOOXQJ�
HUIROJHQ��
:DQGHOVFKXOGYHUVFKUHLEXQJHQ�
D��,Q�gVWHUUHLFK�XQEHVFKUlQNW�6WHXHUSIOLFKWLJH��LQOlQGLVFKH�$QOHJHU��
3ULYDWYHUP|JHQ�QDW�UOLFKHU�3HUVRQHQ�
'LH�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�HQWVSUHFKHQ�]XP�=HLWSXQNW� GHU�(PLVVLRQ�GHQ�$XIODJHQ�
GHV� Ä%XQGHVJHVHW]HV��EHU�VWHXHUOLFKH�6RQGHUPD�QDKPHQ�]XU�)|UGHUXQJ�GHV�:RKQEDXV³��
%*%O��1U�����������LGJ)��'LHVHV�*HVHW]�VLHKW�IROJHQGH�VWHXHUOLFKH�%HJ�QVWLJXQJHQ�YRU��
•� 'LH� $QVFKDIIXQJVNRVWHQ� I�U� GHQ� (UVWHUZHUE� GHU�:DQGHOVFKXOGYHUVFKUHLEXQJHQ� VLQG� LP�

5DKPHQ� GHV� HLQKHLWOLFKHQ� +|FKVWEHWUDJHV� JHPl�� �� ��� $EV� �� =�� �� GHV�
(LQNRPPHQVWHXHUJHVHW]HV��(6W*��DOV�6RQGHUDXVJDEH�DEVHW]EDU���

•� )�U�GLH�=HLW�GHU�+LQWHUOHJXQJ�GHU�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�EHL�HLQHP� LQOlQGLVFKHQ�
.UHGLWLQVWLWXW� LVW� YRQ�GHQ�.DSLWDOHUWUlJHQ� LP�$XVPD��ELV� ]X� ����GHV�1HQQEHWUDJHV�GHU�
:DQGHOVFKXOGYHUVFKUHLEXQJHQ�NHLQH�.DSLWDOHUWUDJVWHXHU��.(6W��DE]X]LHKHQ��

/DXIHQGH� .DSLWDOHUWUlJH� �=LQV]DKOXQJHQ�� DXV� GHQ� :DQGHOVFKXOGYHUVFKUHLEXQJHQ� ]lKOHQ�
JHPl�������$EV���=���(6W*�]X�GHQ�(LQN�QIWHQ�DXV�.DSLWDOYHUP|JHQ��$OV�VROFKH�XQWHUOLHJHQ�
VLH�JHPl�������$EV���LQ�9HUELQGXQJ�PLW�$EV���=���(6W*�HLQHP�.DSLWDOHUWUDJVWHXHUDE]XJ�LQ�
+|KH�YRQ�������ZRYRQ�GHU�REHQ�XQWHU�3XQNW��LL��DQJHI�KUWH�.(6W�IUHLH�$QWHLO�DXVJHQRPPHQ�
LVW�� 'LH� (LQNRPPHQVWHXHU� JLOW� I�U� GLH� JHVDPWHQ� .DSLWDOHUWUlJH� �LQNOXVLYH� GHV� .(6W�IUHLHQ�
$QWHLOV��JHPl�������(6W*������DOV�DEJHJROWHQ��(QGEHVWHXHUXQJ���
:HUGHQ� GLH� .DSLWDOHUWUlJH� QLFKW� YRQ� HLQHU� LQOlQGLVFKHQ� DXV]DKOHQGHQ� 6WHOOH� DXVEH]DKOW�
�$XVODQGVGHSRW���XQWHUOLHJHQ�VLH�QLFKW�GHP�.DSLWDOHUWUDJVWHXHUDE]XJ��VLQG�DEHU�LP�5DKPHQ�
GHU�(LQNRPPHQVWHXHUHUNOlUXQJ�RIIHQ�]X�OHJHQ�XQG�XQWHUOLHJHQ�JHPl�������$EV���=���(6W*�
HLQHP�6RQGHUVWHXHUVDW]�YRQ������
9HUlX�HUXQJV��� 7LOJXQJV�� RGHU� 5�FNNDXIJHZLQQH� DXV� GHQ�:DQGHOVFKXOGYHUVFKUHLEXQJHQ��
GLH� LQQHUKDOE� GHU� 6SHNXODWLRQVIULVW� YRQ� HLQHP� -DKU� �$Q�� XQG� 9HUNDXI� GHU�
:DQGHOVFKXOGYHUVFKUHLEXQJ� LQQHUKDOE� HLQHV� -DKUHV�� HU]LHOW� ZHUGHQ�� VLQG� DOV� (LQN�QIWH�
JHPl�� �� ��� (6W*� HLQNRPPHQVWHXHUSIOLFKWLJ� XQG� XQWHUOLHJHQ� GHP� DOOJHPHLQHQ� 6WHXHUWDULI�
XQWHU�%HU�FNVLFKWLJXQJ�HLQHU�)UHLJUHQ]H�YRQ�(85���������
9HUlX�HUXQJVJHZLQQH��GLH�QDFK�$EODXI�GHU�HLQMlKULJHQ�6SHNXODWLRQVIULVW�HU]LHOW�ZHUGHQ��VLQG�
QDFK�GHU]HLWLJHU�5HFKWVODJH�HLQNRPPHQVWHXHUIUHL��
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7LOJXQJV��RGHU�5�FNNDXIJHZLQQH��GLH�QDFK�$EODXI�GHU�HLQMlKULJHQ�6SHNXODWLRQVIULVW�DXV�GHU�
7LOJXQJ�E]Z��HLQHP�YRU]HLWLJHQ�5�FNNDXI�GXUFK�GLH�(PLWWHQWLQ�HU]LHOW�ZHUGHQ��VLQG�JHPl����
���$EV���=���(6W*�HLQNRPPHQVWHXHUSIOLFKWLJ��ZHQQ�GHU� LQ�GHU�:DQGHOVFKXOGYHUVFKUHLEXQJ�
IHVWJHOHJWH�(LQO|VXQJVZHUW����GHV�:HUWSDSLHUQRPLQDOHV��EHUVWHLJW��
%HWULHEVYHUP|JHQ�QDW�UOLFKHU�3HUVRQHQ�
'LH� EHL� GHU� =LQV]DKOXQJ� HLQEHKDOWHQH� .DSLWDOHUWUDJVWHXHU� GHFNW� GLH� (LQNRPPHQVWHXHU� DE��
9HUlX�HUXQJV��� 7LOJXQJV�� RGHU� 5�FNNDXIJHZLQQH� DXV� GHQ� :DQGHOVFKXOGYHUVFKUHLEXQJHQ�
VLQG�LP�5DKPHQ�GHU�EHWULHEOLFKHQ�(LQN�QIWH�LPPHU�DOV�ODXIHQGHU�*HZLQQ�]X�YHUVWHXHUQ��
-XULVWLVFKH�3HUVRQHQ�
%HL�MXULVWLVFKHQ�3HUVRQHQ��.DSLWDOJHVHOOVFKDIWHQ��PLW�6LW]�RGHU�*HVFKlIWVOHLWXQJ�LQ�gVWHUUHLFK�
XQWHUOLHJHQ� GLH� ODXIHQGHQ� .DSLWDOHUWUlJH� �=LQV]DKOXQJHQ�� GHU� .|USHUVFKDIWVWHXHU� LQ� +|KH�
YRQ� ��� ��� (LQ� $E]XJ� GHU� .DSLWDOHUWUDJVWHXHU� NDQQ� XQWHUEOHLEHQ�� ZHQQ� HLQH�
%HIUHLXQJVHUNOlUXQJ� JHPl�� �� ��� =� �� (6W*� YRUJHOHJW� ZLUG�� DQVRQVWHQ� JLOW� GLH�
.DSLWDOHUWUDJVWHXHU�DOV�9RUDXV]DKOXQJ�DXI�GLH�.|USHUVFKDIWVWHXHU��9HUlX�HUXQJV���7LOJXQJV��
XQG�5�FNNDXIJHZLQQH�VLQG�HEHQIDOOV�N|USHUVFKDIWVWHXHUSIOLFKWLJ��
(LJHQQ�W]LJH�3ULYDWVWLIWXQJHQ�
,QYHVWLHUW� HLQH�3ULYDWVWLIWXQJ�� GLH� JHPl���� ���$EV���.|USHUVFKDIWVWHXHUJHVHW]� �.6W*�� LKUH�
6WLIWXQJVXUNXQGH�XQG�6WLIWXQJV]XVDW]XUNXQGH�JHJHQ�EHU�GHP�)LQDQ]DPW�RIIHQ�JHOHJW�KDW��LQ�
GLH�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�� VR� KDW� VLH� GLH� =LQV]DKOXQJHQ� QDFK� �� ��� $EV� �� =� �� LQ�
9HUELQGXQJ�PLW������$EV���.6W*�PLW��������.|USHUVFKDIWVWHXHU�]X�YHUVWHXHUQ��%HL�GLHVHU�
6WHXHU� KDQGHOW� HV� VLFK� XP� HLQH� VR� JHQDQQWH� Ä=ZLVFKHQEHVWHXHUXQJ³�� ZHLO� GLH� �������
=ZLVFKHQVWHXHU�DXI�GLH�����LJH�.DSLWDOHUWUDJVWHXHU�YRQ�=XZHQGXQJHQ�GHU�3ULYDWVWLIWXQJ�DQ�
GLH�%HJ�QVWLJWHQ�DQJHUHFKQHW�ZLUG��
(LQH� .DSLWDOHUWUDJVWHXHU� LVW� EHL� =LQV]DKOXQJ� DXV� GHQ� :DQGHOVFKXOGYHUVFKUHLEXQJHQ� DQ�
HLJHQQ�W]LJH�3ULYDWVWLIWXQJHQ�JHPl�������=����(6W*�QLFKW�HLQ]XEHKDOWHQ��
E��,Q�gVWHUUHLFK�EHVFKUlQNW�6WHXHUSIOLFKWLJH��DXVOlQGLVFKH�$QOHJHU��
3ULYDWYHUP|JHQ�XQG�%HWULHEVYHUP|JHQ�QDW�UOLFKHU�3HUVRQHQ�
(LQ�$QOHJHU��GHU� LQ�gVWHUUHLFK�NHLQHQ�:RKQVLW]�XQG�JHZ|KQOLFKHQ�$XIHQWKDOW�KDW��XQWHUOLHJW�
LQ�gVWHUUHLFK�QXU�GHU�EHVFKUlQNWHQ�6WHXHUSIOLFKW��(LQN�QIWH�DXV�)RUGHUXQJVZHUWSDSLHUHQ�VLQG�
YRQ�GLHVHU�EHVFKUlQNWHQ�6WHXHUSIOLFKW�JHPl�������=���(6W*�QLFKW�HUIDVVW��VRGDVV�GLH�=LQVHQ�
DXV�GHQ�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�I�U�HLQHQ�$QOHJHU�RKQH�:RKQVLW]�XQG�JHZ|KQOLFKHQ�
$XIHQWKDOW�LQ�gVWHUUHLFK�QLFKW�LQ�gVWHUUHLFK�HLQNRPPHQVWHXHUSIOLFKWLJ�VLQG��
*HPl������$EV���GHU�9HURUGQXQJ�GHV�%XQGHVPLQLVWHUV�I�U�)LQDQ]HQ�EHWUHIIHQG�LQOlQGLVFKH�
=ZHLWZRKQVLW]H��%*%O�,,�����������JHOWHQ�3HUVRQHQ��GHUHQ�0LWWHOSXQNW�GHU�/HEHQVLQWHUHVVHQ�
VLFK�OlQJHU�DOV�I�QI�.DOHQGHUMDKUH�LP�$XVODQG�EHILQGHW��DXFK�GDQQ�DOV�EHVFKUlQNW��XQG�QLFKW�
XQEHVFKUlQNW��VWHXHUSIOLFKWLJ��ZHQQ�VLH�HLQHQ�LQOlQGLVFKHQ�=ZHLWZRKQVLW]�DQ�QLFKW�PHKU�DOV�
���7DJHQ�LP�-DKU�EHQ�W]HQ��'D]X�PXVV�HLQ�9HU]HLFKQLV�JHI�KUW�ZHUGHQ��DXV�GHP�GLH�7DJH�
GHU�LQOlQGLVFKHQ�:RKQXQJVEHQXW]XQJ�HUVLFKWOLFK�VLQG��
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)�U� HLQHQ� DXVOlQGLVFKHQ� ,QYHVWRU�� GHU� HLQH� QDW�UOLFKH� 3HUVRQ� LVW�� XQWHUEOHLEW� HLQ�
.DSLWDOHUWUDJVWHXHUDE]XJ� YRQ� GHQ� .DSLWDOHUWUlJHQ�� ZHQQ� GHU� ,QYHVWRU� GHU�
NXSRQDXV]DKOHQGHQ� 6WHOOH� VHLQH� $XVOlQGHUHLJHQVFKDIW� QDFKZHLVW�
�(LQNRPPHQVWHXHUULFKWOLQLHQ�������5DQG]DKO������II���
)�U�%�UJHU�DXV�GHU�(XURSlLVFKHQ�8QLRQ�LVW�IHVW]XKDOWHQ��GDVV�GDV�(8�4XHOOHQVWHXHUJHVHW]�
�(8�4X6W*�� LQ� 8PVHW]XQJ� GHU� HXURSlLVFKHQ� =LQVHQULFKWOLQLH� �5/� ��������(*� GHV� 5DWHV�
YRP�������������YRUVLHKW��GDVV�|VWHUUHLFKLVFKH�%DQNHQ�EHL�'HSRWV��GLH�YRQ�DXVOlQGLVFKHQ�
(8�%�UJHUQ� JHKDOWHQ� ZHUGHQ�� VHLW� ����������� HLQHQ� 6WHXHUDE]XJ� YRU]XQHKPHQ� KDEHQ��
'LHVHU�6WHXHUDE]XJ�EHWUlJW�VHLW�����������������XQG�HUK|KW�VLFK�PLW������������DXI������
GHU� =LQVHQ�� 'LH� (8�4XHOOHQVWHXHU� ZLUG� VRZRKO� YRQ� .XSRQ]DKOXQJHQ� DOV� DXFK� YRQ�
6W�FN]LQVHQ�HUKREHQ��
'LH�(LQEHKDOWXQJ�GHU�(8�4XHOOHQVWHXHU�NDQQ� MHGRFK�GDGXUFK�YHUPLHGHQ�ZHUGHQ��GDVV�GHU�
ZLUWVFKDIWOLFKH�(LJHQW�PHU�HLQH�%HVFKHLQLJXQJ�JHPl�������(8�4X6W*�VHLQHV�DXVOlQGLVFKHQ�
:RKQVLW]ILQDQ]DPWHV� YRUOHJW�� DXV� ZHOFKHU� KHUYRUJHKW�� GDVV� GLH� =LQVHQ� LQ� VHLQHP�
$QVlVVLJNHLWVVWDDW�GHNODULHUW�ZHUGHQ��
-XULVWLVFKH�3HUVRQHQ�
%HILQGHQ� VLFK� GLH� :DQGHOVFKXOGYHUVFKUHLEXQJHQ� LP� %HWULHEVYHUP|JHQ� DXVOlQGLVFKHU�
MXULVWLVFKHU�3HUVRQHQ��XQWHUOLHJHQ�GLH�.DSLWDOHUWUlJH�DXV�)RUGHUXQJVZHUWSDSLHUHQ� L6G������
$EV���(6W*�LP�,QODQG�NHLQHP�.DSLWDOHUWUDJVWHXHUDE]XJ��ZHQQ�GHU�NXSRQDXV]DKOHQGHQ�6WHOOH�
GLH� $XVOlQGHUHLJHQVFKDIW� QDFKJHZLHVHQ� ZLUG� �(LQNRPPHQVWHXHUULFKWOLQLHQ� ������ 5DQG]DKO�
�������
:HLWHUH�,QIRUPDWLRQHQ�]XU�6WHXHUOLFKH�%HKDQGOXQJ�LVW�XQWHU������GHU�$QOHLKHEHGLQJXQJHQ�
]X�HQWQHKPHQ����
����%(',1*81*(1�81'�.21',7,21(1�'(6�$1*(%276�
����%HGLQJXQJHQ�� $QJHERWVVWDWLVWLNHQ�� HUZDUWHWHU� =HLWSODQ� XQG� HUIRUGHUOLFKH�
0D�QDKPHQ�]XU�8PVHW]XQJ�GHV�$QJHERWV�
������$QJHERWVEHGLQJXQJHQ�
'DV� $QJHERW� XQWHUOLHJW� GHQ� $QOHLKHEHGLQJXQJHQ�� GLH� GLHVHP� 3URVSHNW� DOV� $QODJH���$�
EHLJHI�JW�VLQG��
������*HVDPWQRPLQDOH�
'DV�*HVDPWQRPLQDOH�GHU�6FKXOGYHUVFKUHLEXQJHQ� LVW� LQ����GHU�$QOHLKHEHGLQJXQJHQ��GLH�
GLHVHP�3URVSHNW�DOV�$QODJH���$�EHLJHI�JW�VLQG��GHILQLHUW��'LH�(PLWWHQWLQ�LVW�EHUHFKWLJW��GDV�
*HVDPWQRPLQDOH� ELV� ������� GHV� (UVWDXVJDEHMDKUHV� DXI]XVWRFNHQ� RGHU� ]X� UHGX]LHUHQ��
(LQH� 9HU|IIHQWOLFKXQJ� GHV� HQGJ�OWLJHQ� *HVDPWQRPLQDOH� HUIROJW� MlKUOLFK� JHPl�� 3XQNW�
������GHU�:HUWSDSLHUEHVFKUHLEXQJ����
������=HLFKQXQJVIULVW�
'LH� =HLFKQXQJVIULVW� GHU� 6FKXOGYHUVFKUHLEXQJHQ� LVW� LQ� ���� GHU� $QOHLKHEHGLQJXQJHQ�� GLH�
GLHVHP�3URVSHNW�DOV�$QODJH���$�EHLJHI�JW�VLQG��GHILQLHUW���
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(V� LVW� EHDEVLFKWLJW�� DOOHQ� =HLFKQHUQ� GHQ� YRQ� LKQHQ� JH]HLFKQHWHQ� %HWUDJ� DQ�
6FKXOGYHUVFKUHLEXQJHQ� ]X]XWHLOHQ�� 'LH� =XWHLOXQJHQ� HUIROJHQ� QDFK� GHU� 5HLKHQIROJH� GHV�
(LQODQJHQV�GHU�=HLFKQXQJHQ��*UXQGVlW]OLFK�ZHUGHQ�DQJHQRPPHQH�=HLFKQXQJVDXIWUlJH�
HUI�OOW�� 6RIHUQ� NHLQH� QLFKW� JH]HLFKQHWHQ� 6FKXOGYHUVFKUHLEXQJHQ� PHKU� YRUKDQGHQ� VLQG��
ZHUGHQ�JUXQGVlW]OLFK�DXFK�NHLQH�=HLFKQXQJVDXIWUlJH�PHKU�DQJHQRPPHQ��'LH�(PLWWHQWLQ�
KDW� VLFK� GDV� 5HFKW� YRUEHKDOWHQ�� RKQH� $QJDEH� YRQ� *U�QGHQ� DXIJUXQG� LKUHU� HLJHQHQ�
DXWRQRPHQ�(QWVFKHLGXQJ�GLH�=HLFKQXQJVIULVW�YRU]HLWLJ�]X�EHHQGHQ���
������9HUN�U]XQJ�GHU�=HLFKQXQJHQ�
(LQH�HLQVHLWLJH�5HGX]LHUXQJ�YRQ�JH]HLFKQHWHQ�9ROXPLQD�LVW�QLFKW�YRUJHVHKHQ��VWHKW�DEHU�
LP� (UPHVVHQ� GHU� (PLWWHQWLQ�� ZHQQ� GLH� =HLFKQXQJVDQWUlJH� GDV� *HVDPWYROXPHQ�
�EHUVFKUHLWHQ�Z�UGHQ��
������0LQGHVW��XQG�RGHU�+|FKVWEHWUDJ�
'LH�(PLWWHQWLQ�KDW� ]ZDU�NHLQHQ�0LQGHVW��RGHU�+|FKVWEHWUDJ�GHU�=HLFKQXQJ�YRUJHVHKHQ��
HV�NDQQ�DEHU�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��GDVV�GLH�9HUWULHEVSDUWQHU�GLH�=HLFKQXQJ�GHU�
6FKXOGYHUVFKUHLEXQJHQ�YRQ�HLQHU�0LQGHVWDEQDKPH�DEKlQJLJ�PDFKHQ��
������%HGLHQXQJ�GHU�:HUWSDSLHUH�XQG�/LHIHUXQJ�
'LH� /LHIHUXQJ� GHU� 6FKXOGYHUVFKUHLEXQJHQ� HUIROJW� �EHU� GLH� 2H.%� RGHU� GHUHQ�
5HFKWVQDFKIROJHU��'LH�6FKXOGYHUVFKUHLEXQJHQ�ZHUGHQ�JHPl�������OLW�E�'HSRWJHVHW]�]XU�
*lQ]H� GXUFK� HLQH� 6DPPHOXUNXQGH� YHUEULHIW�� GLH� GLH� 8QWHUVFKULIWHQ� ]ZHLHU�
=HLFKQXQJVEHUHFKWLJWHU�GHU�(PLWWHQWLQ�WUlJW��(LQ�$XVGUXFN�HIIHNWLYHU�6W�FNH�HUIROJW�QLFKW��
'LH� *XWVFKULIW� GHU� IlOOLJHQ� =LQV�� XQG� 7LOJXQJV]DKOXQJHQ� HUIROJW� GXUFK� GDV� I�U� GHQ�
$QOHLKHJOlXELJHU� MHZHLOV� GHSRWI�KUHQGH� .UHGLWLQVWLWXW�� $QVSU�FKH� DXI� GLH� =DKOXQJ� YRQ�
=LQVHQ� YHUMlKUHQ� QDFK� �� -DKUHQ�� VRQVWLJH� $QVSU�FKH� DXV� GHQ� 6FKXOGYHUVFKUHLEXQJHQ�
QDFK����-DKUHQ�DE�)lOOLJNHLW��
������2IIHQOHJXQJ�GHV�$QJHERWVHUJHEQLVVHV�
'DV�HQGJ�OWLJH�(PLVVLRQVYROXPHQ�ZLUG�QDFK�(QGH�GHU� MHZHLOLJHQ�$XVJDEHQ� IHVWJHVHW]W�
XQG�EHL�GHU�2H.%�KLQWHUOHJW��VRZLH�JHP�����������.0*�YHU|IIHQWOLFKW���
������9RU]XJVUHFKW�� 0DUNWIlKLJNHLW� GHU� =HLFKQXQJVUHFKWH�� %HKDQGOXQJ� QLFKW� DXVJH�EWHU�
=HLFKQXQJVUHFKWH�
'HQ�,QKDEHUQ�GHU�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�PLW�GHQ�:HUWSDSLHUNHQQXPPHUQ��:.1��
:.1��������XQG�:.1��������VWHKW�HLQ�%H]XJVUHFKW�DXI�GLH�6FKXOGYHUVFKUHLEXQJHQ�LQ�
GHP� $XVPD�� ]X�� LQ� GHP� LKUH�:DQGOXQJVUHFKWH� DXI� 3DUWL]LSDWLRQVNDSLWDO� GHU� (PLWWHQWLQ�
GXUFK� GLH� %HJHEXQJ� GHU� 6FKXOGYHUVFKUHLEXQJHQ� YHUZlVVHUW� ZHUGHQ�� ,QKDEHU� REHQ�
JHQDQQWHU� :DQGHOVFKXOGYHUVFKUHLEXQJHQ� N|QQHQ� LKU� 5HFKW� DXI� %H]XJ� GHU�
6FKXOGYHUVFKUHLEXQJHQ� JHPl�� HLQHU� VHSDUDW� YHU|IIHQWOLFKWHQ� %H]XJVDXIIRUGHUXQJ�
ZDKUQHKPHQ���
'DU�EHU� KLQDXV� EHVWHKHQ� ZHGHU� 9RU]XJVUHFKWH� QRFK� =HLFKQXQJVUHFKWH� LQ�
=XVDPPHQKDQJ�PLW�GHU�(PLVVLRQ�GHU�6FKXOGYHUVFKUHLEXQJHQ���



���

����3ODQ�I�U�GLH�$XIWHLOXQJ�GHU�:HUWSDSLHUH�XQG�GHUHQ�=XWHLOXQJ�
������.DWHJRULHQ�YRQ�,QYHVWRUHQ�
,P� 5DKPHQ� GHU� $XI�� XQG� =XWHLOXQJ� XQWHUVFKHLGHW� GLH� (PLWWHQWLQ� NHLQH� YHUVFKLHGHQHQ�
.DWHJRULHQ� SRWHQWLHOOHU� ,QYHVWRUHQ��'DV�$QJHERW� GHU�6FKXOGYHUVFKUHLEXQJHQ� LVW� QLFKW� LQ�
7UDQFKHQ�I�U�EHVWLPPWH�0lUNWH�DXIJHWHLOW��
������0HOGXQJ�GHU�=XWHLOXQJ�
(LQH� .�U]XQJ� GHU� =HLFKQXQJVDQWUlJH� LVW� JUXQGVlW]OLFK� QLFKW� YRUJHVHKHQ� �VLHKH� REHQ�
3XQNW���������
����3UHLVIHVWVHW]XQJ�
������3UHLV�E]Z�0HWKRGH�]XU�%HVWLPPXQJ�GHV�$QJHERWVSUHLVHV�
'HU� (PLVVLRQVNXUV� ZLUG� YRQ� GHU� (PLWWHQWLQ� WlJOLFK� XQWHU� =XJUXQGHOHJXQJ� �L�� GHU�
5HILQDQ]LHUXQJVNRVWHQ���LL��GHV�=LQVQLYHDXV���LLL��GHU�:HWWEHZHUEVVLWXDWLRQ�LQ�+LQEOLFN�DXI�
GLH�0LWEHZHUEHU� XQG� NRQNXUULHUHQGH�3URGXNWH�� VRZLH� �LY�� QDFK�$QJHERW� XQG�1DFKIUDJH�
EHUHFKQHW� XQG� I�U� MHGHQ� 7DJ�� DQ� GHP� GLH� 6FKXOGYHUVFKUHLEXQJHQ� JH]HLFKQHW� ZHUGHQ�
N|QQHQ��DQJHSD�W��'HU�(UVWDXVJDEHNXUV�LVW�LQ������GHU�$QOHLKHEHGLQJXQJHQ��GLH�GLHVHP�
3URVSHNW�DOV�$QODJH���$�EHLJHI�JW�VLQG��JHUHJHOW��'HU�(UVWDXVJDEHNXUV�ZLUG�JHP�����������
.0*� YHU|IIHQWOLFKW�� 'LH� ZHLWHUHQ� $XVJDEHNXUVH� ZHUGHQ� LQ� $EKlQJLJNHLW� YRQ� GHU�
0DUNWODJH�ODXIHQG�IHVWJHOHJW��ELV�PD[LPDO������������
����3ODW]LHUXQJ�XQG�hEHUQDKPH��8QGHUZULWLQJ��
������.RRUGLQDWRU�HQ��GHV�$QJHERWV�
'LH�6FKXOGYHUVFKUHLEXQJHQ�ZHUGHQ� LP�5DKPHQ�HLQHU�QLFKW�ELQGHQGHQ�hEHUQDKPH� �VRIW�
XQGHUZULWLQJ�� YRQ�=HLW� ]X�=HLW� YRQ�GHU�9%$*�PLW�GHU�*HVFKlIWVDQVFKULIW�.ROLQJDVVH�����
�����:LHQ��EHUQRPPHQ�XQG�$QOHJHUQ�]XU�=HLFKQXQJ�DQJHERWHQ���
������=DKO��XQG�'HSRWVWHOOHQ�
6LHKH�GD]X������GHU�$QOHLKHEHGLQJXQJHQ��GLH�GLHVHP�3URVSHNW�DOV�$QODJH���$�EHLJHI�JW�
VLQG��
������8QGHUZULWHU�
(LQH�*DUDQWLH�RGHU�hEHUQDKPH�GHU�6FKXOGYHUVFKUHLEXQJHQ�HUIROJW�QLFKW����
������hEHUQDKPHYHUWUDJ�
(LQ�ELQGHQGHU�hEHUQDKPHYHUWUDJ�EHVWHKW�QLFKW��YJO��3XQNW�����������
���=8/$6681*�=80�+$1'(/�81'�+$1'(/65(*(/1�
����=XODVVXQJVDQWUDJ�
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'LH�(LQEH]LHKXQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ�]XP�07)��'ULWWHU�0DUNW�GHU�:LHQHU�%|UVH��
ZLUG�EHDQWUDJW��'LH�(PLWWHQWLQ�EHKlOW�VLFK�GDV�5HFKW�YRU��GLH�6FKXOGYHUVFKUHLEXQJHQ�]X�
HLQHP�VSlWHUHQ�=HLWSXQNW�LQ�GHQ�+DQGHO�DQ�ZHLWHUHQ�%|UVHQ�HLQ]XEH]LHKHQ��
����*HUHJHOWH�0lUNWH�
1DFK�.HQQWQLV� GHU� (PLWWHQWLQ� VLQG� NHLQH�:HUWSDSLHUH� GHU� JOHLFKHQ�:HUWSDSLHUNDWHJRULH�
ZLH� GLH� 6FKXOGYHUVFKUHLEXQJHQ� DQ� HLQHP� JHUHJHOWHQ� RGHU� JOHLFKZHUWLJHQ� 0DUNW� ]XP�
+DQGHO� ]XJHODVVHQ�� :HUWSDSLHUH� GHU� JOHLFKHQ� :HUWSDSLHUNDWHJRULH� ZLH� GLH�
6FKXOGYHUVFKUHLEXQJHQ�VLQG�]XP�+DQGHO�DP�]XP�07)��'ULWWHU�0DUNW�GHU�:LHQHU�%|UVH��
]XJHODVVHQ��
'LH�(PLWWHQWLQ�EHKlOW�VLFK�GDV�5HFKW�YRU��GLH�6FKXOGYHUVFKUHLEXQJHQ�]X�HLQHP�VSlWHUHQ�
=HLWSXQNW�DP�JHUHJHOWHQ�0DUNW�]XP�+DQGHO�DQ�HLQHP�JHUHJHOWHQ�0DUNW�]X]XODVVHQ��
����,QWHUPHGLlUH�LP�6HNXQGlUPDUNW�
(V�JLEW�KLQVLFKWOLFK�GHU�6FKXOGYHUVFKUHLEXQJHQ�NHLQH�,QVWLWXWH��GLH�DXIJUXQG�HLQHU�IHVWHQ�
=XVDJH� DOV� ,QWHUPHGLlUH� LP� 6HNXQGlUKDQGHO� WlWLJ� VLQG� XQG� /LTXLGLWlW�PLWWHOV�*HOG�� XQG�
%ULHINXUVHQ�KHUVWHOOHQ��
'LH� 9%$*� PLW� GHU� *HVFKlIWVDQVFKULIW� .ROLQJDVVH� ���� ����� :LHQ�� KDW� VLFK� DXI�
IUHLEOHLEHQGHU� %DVLV� GD]X� EHUHLW� HUNOlUW�� HLQHQ� 6HNXQGlUPDUNW� I�U� GLH�
6FKXOGYHUVFKUHLEXQJHQ�GXUFK�GDV�(UVWHOOHQ�WlJOLFKHU�.DXI��XQG�9HUNDXIVDQJHERWH�I�U�GLH�
6FKXOGYHUVFKUHLEXQJHQ�� EHUHLW]XVWHOOHQ�� 'DV� %HVWHKHQ� HLQHV� VROFKHQ� 6HNXQGlUPDUNW�
ZLUG�JHJHQ�EHU�$QOHJHUQ�QLFKW�JDUDQWLHUW�XQG�NDQQ�MHGHU]HLW�EHHQGHW�ZHUGHQ��
���=86b7=/,&+(�$1*$%(1�
����%HUDWHU�
,Q� GHU� :HUWSDSLHUEHVFKUHLEXQJ� ZHUGHQ� NHLQH� DQ� GHU� (PLVVLRQ� EHWHLOLJWHQ� %HUDWHU�
JHQDQQW��
����*HSU�IWH�,QIRUPDWLRQHQ�
'LH�:HUWSDSLHUEHVFKUHLEXQJ�HQWKlOW� NHLQH�ZHLWHUHQ� ,QIRUPDWLRQHQ��GLH� YRQ�JHVHW]OLFKHQ�
$EVFKOXVVSU�IHUQ� WHLOZHLVH� RGHU� YROOVWlQGLJ� JHSU�IW� ZXUGHQ� XQG� �EHU� GLH� GLH�
$EVFKOXVVSU�IHU�HLQHQ�3U�IXQJVEHULFKW�HUVWHOOW�KDEHQ���
����(UNOlUXQJHQ�XQG�%HULFKWH�YRQ�6DFKYHUVWlQGLJHQ�
'LHVHU�3URVSHNW�HQWKlOW�NHLQH�(UNOlUXQJHQ�RGHU�%HULFKWH�YRQ�6DFKYHUVWlQGLJHQ���
����,QIRUPDWLRQHQ�YRQ�6HLWHQ�'ULWWHU��
'LHVHU�3URVSHNW�HQWKlOW�NHLQH�$QJDEHQ�YRQ�6HLWHQ�'ULWWHU���
����5DWLQJV�
:HGHU� GHU� (PLWWHQWLQ�� QRFK� YRQ� LKU� EHJHEHQHQ� 6FKXOGWLWHOQ�� QRFK� GHQ�



���

6FKXOGYHUVFKUHLEXQJHQ�ZXUGH�HLQ�5DWLQJ�]XJHZLHVHQ��



���

$1*$%(1�=80�%$6,67,7(/�
���%(6&+5(,%81*�'(6�%$6,67,7(/6�
����7\S�XQG�.DWHJRULH�GHU�$QWHLOH�
'DV� LQ� GHQ� 6FKXOGYHUVFKUHLEXQJHQ� YHUEULHIWH� :DQGOXQJVUHFKW� EH]LHKW� VLFK� DXI�
3DUWL]LSDWLRQVNDSLWDO� GHU� (PLWWHQWLQ� YHUEULHIHQGH� 3DUWL]LSDWLRQVVFKHLQH�� ZREHL� MH�
6FKXOGYHUVFKUHLEXQJ� LP�1HQQEHWUDJ�YRQ�(85��������]XU�:DQGOXQJ� LQ�]ZHL�DXI�,QKDEHU�
ODXWHQGH�3DUWL]LSDWLRQVVFKHLQH�LP�1HQQEHWUDJ�YRQ�MH�(85������EHUHFKWLJW���
%HL�GHQ�3DUWL]LSDWLRQVVFKHLQHQ�KDQGHOW�HV�VLFK�XP�.DSLWDO��
�D�� GDV� HLQJH]DKOW� LVW� XQG� GHU� (PLWWHQWLQ� VHLWHQV� GHU� 3DUWL]LSDWLRQVVFKHLQLQKDEHU� DXI��
8QWHUQHKPHQVGDXHU�XQWHU�9HU]LFKW�DXI�GLH�RUGHQWOLFKH�XQG�DX�HURUGHQWOLFKH�.�QGLJXQJ�]XU�
9HUI�JXQJ�JHVWHOOW�ZLUG��
�E�� GDV� YRQ� GHU� (PLWWHQWLQ� QXU� XQWHU� DQDORJHU� $QZHQGXQJ� GHU� DNWLHQUHFKWOLFKHQ�
.DSLWDOKHUDEVHW]XQJVYRUVFKULIWHQ�KHUDEJHVHW]W�RGHU�JHPl��GHQ�%HVWLPPXQJHQ�GHV������D�
%:*�HLQJH]RJHQ�ZHUGHQ�NDQQ��
�F�� GHVVHQ� (UWUlJH� JHZLQQDEKlQJLJ� VLQG�� ZREHL� DOV� *HZLQQ� GDV� (UJHEQLV� GHV�
*HVFKlIWVMDKUHV��-DKUHVJHZLQQ��QDFK�5�FNODJHQEHZHJXQJ�DQ]XVHKHQ�LVW��
�G��GDV�ZLH�$NWLHQNDSLWDO�ELV�]XU�YROOHQ�+|KH�DP�9HUOXVW�WHLOQLPPW��
�H�� GDV� PLW� GHP� 5HFKW� DXI� %HWHLOLJXQJ� DP� /LTXLGDWLRQVHUO|V� PD[LPDO� LP� $XVPD�� GHV�
1RPLQDOHV� YHUEXQGHQ� LVW� XQG� HUVW� QDFK� %HIULHGLJXQJ� RGHU� 6LFKHUVWHOOXQJ� DOOHU� DQGHUHQ�
*OlXELJHU�]XU�FNJH]DKOW�ZHUGHQ�GDUI��
����5HFKWVYRUVFKULIWHQ�� GHQHQ� ]XIROJH� GLH� $QWHLOH� JHVFKDIIHQ� ZXUGHQ� RGHU� QRFK�
ZHUGHQ�
,P� )DOO� GHU� :DQGOXQJ� GHU� 6FKXOGYHUVFKUHLEXQJHQ� ZHUGHQ� 3DUWL]LSDWLRQVVFKHLQH�
JHVFKDIIHQ��ZHOFKH�3DUWL]LSDWLRQVNDSLWDO� GHU�(PLWWHQWLQ�JHPl�������$EV���� XQG���%:*�
YHUEULHIHQ��
����9HUEULHIXQJ�
'LH�3DUWL]LSDWLRQVVFKHLQH�ODXWHQ�DXI�,QKDEHU�XQG�VLQG�LQ�HLQHU�6DPPHOXUNXQGH�YHUEULHIW��
DQ� GHU� GHQ� ,QKDEHUQ� GHU� 3DUWL]LSDWLRQVVFKHLQH� �GLH� 3DUWL]LSDWLRQVVFKHLQLQKDEHU��
0LWHLJHQWXPVDQWHLOH��UHFKWH�]XVWHKHQ��'LH�6DPPHOXUNXQGH�ZLUG�EHL�GHU�gVWHUUHLFKLVFKHQ�
.RQWUROOEDQN�$NWLHQJHVHOOVFKDIW� RGHU� YRQ� GHU�(PLWWHQWLQ� RGHU� HLQHU� DQGHUHQ�JHHLJQHWHQ�
9HUZDKUVWHOOH� LQ� gVWHUUHLFK� YHUZDKUW� ZHUGHQ�� ZLH� MHZHLOV� LQ� GHQ� %HGLQJXQJHQ� GHU�
3DUWL]LSDWLRQVVFKHLQH�IHVWJHOHJW��
����:lKUXQJ��
'LH�3DUWL]LSDWLRQVVFKHLQH�ODXWHQ�DXI�(XUR��



���

����5HFKWH�GHU�3DUWL]LSDWLRQVVFKHLQLQKDEHU�XQG�$XV�EXQJ�GLHVHU�5HFKWH�
'HQ� ,QKDEHUQ� GHU� 3DUWL]LSDWLRQVVFKHLQH� ZHUGHQ� LQVEHVRQGHUH� IROJHQGH� 5HFKWH�
]XNRPPHQ��
'LYLGHQGHQUHFKWH�
'LH� 3DUWL]LSDWLRQVVFKHLQH� JHZlKUHQ� GHQ� $QVSUXFK� DXI� HLQHQ� *HZLQQDQWHLO� LQ�
SUR]HQWPl�LJ� JOHLFKHU� +|KH� ZLH� GLH� DXI� GLH� $NWLHQ� GHU� (PLWWHQWLQ� DXVJHVFK�WWHWH�
'LYLGHQGH�� 'LH� *HZLQQDQWHLOH� GHU� 3DUWL]LSDWLRQVVFKHLQLQKDEHU� VLQG� JOHLFK]HLWLJ� PLW� GHU�
'LYLGHQGH�IlOOLJ��6LH�ZHUGHQ�EHL�HLQHU�GHU� LQ�$QOHLKHQEHGLQJXQJHQ�JHQDQQWHQ�=DKO��XQG�
(LQUHLFKVWHOOH� JHJHQ� (LQUHLFKXQJ� GHV� MHZHLOLJHQ� (UWUlJQLVVFKHLQHV� DXVJH]DKOW��
=DKOXQJVDQVSU�FKH� KLQVLFKWOLFK� GHV� .DSLWDOV� GHU� 3DUWL]LSDWLRQVVFKHLQH� YHUMlKUHQ�
VSlWHVWHQV��ZHQQ� VLH� QLFKW� LQQHUKDOE� YRQ� ]HKQ� -DKUHQ�QDFK� )lOOLJNHLW� JHOWHQG�JHPDFKW�
ZHUGHQ� XQG� $QVSU�FKH� DXI� GLH� $XV]DKOXQJ� YRQ� *HZLQQDQWHLOHQ� YHUMlKUHQ� VSlWHVWHQV�
LQQHUKDOE� YRQ� GUHL� -DKUHQ� QDFK� )lOOLJNHLW�� 'LH� =DKOXQJVDQVSU�FKH� GHU�
3DUWL]LSDWLRQVVFKHLQLQKDEHU�� ZHOFKH� ELQQHQ� GLHVHU� 9HUMlKUXQJVIULVW� QLFKW� EHKREHQ�
ZHUGHQ��YHUIDOOHQ�]XJXQVWHQ�GHU�JHVHW]OLFKHQ�5�FNODJHQ�GHU�(PLWWHQWLQ���
:HLWHUH�5HFKWH�GHU�3DUWL]LSDWLRQVVFKHLQLQKDEHU�
'LH� 3DUWL]LSDWLRQVVFKHLQLQKDEHU� KDEHQ� GDV� 5HFKW�� DQ� GHQ� +DXSWYHUVDPPOXQJHQ� GHU�
(PLWWHQWLQ� WHLO]XQHKPHQ�XQG�$XVN�QIWH� LP�6LQQ�YRQ�������$NW*�]X�EHJHKUHQ�� LQ�GHQHQ�
GHU� -DKUHVDEVFKOXVV� EHKDQGHOW� XQG� GLH� *HZLQQYHUWHLOXQJ� EHVFKORVVHQ� ZLUG�� 'LH�
3DUWL]LSDWLRQVVFKHLQH� JHZlKUHQ� NHLQH� GDU�EHU� KLQDXVJHKHQGHQ� 5HFKWH�� LQVEHVRQGHUH�
NHLQH�VRQVWLJHQ�0LWJOLHGVFKDIWVUHFKWH�ZLH�]�%��GDV�6WLPPUHFKW�XQG�GLH�$QWUDJVWHOOXQJ�LQ�
GHU�+DXSWYHUVDPPOXQJ�� GLH�%HNlPSIXQJ� YRQ�+DXSWYHUVDPPOXQJVEHVFKO�VVHQ�XQG�GDV�
5HFKW�DXI�%H]XJ�YRQ�MXQJHQ�$NWLHQ��
$QJHPHVVHQHU�$XVJOHLFK�
:LUG�GXUFK�HLQH�0D�QDKPH�GDV�EHVWHKHQGH�9HUKlOWQLV�]ZLVFKHQ�GHQ�9HUP|JHQVUHFKWHQ�
GHU� 3DUWL]LSDWLRQVVFKHLQLQKDEHU� XQG� GHU� $NWLRQlUH� JHlQGHUW�� VR� LVW� GLHV� DQJHPHVVHQ�
DXV]XJOHLFKHQ��'LHV�JLOW�LQVEHVRQGHUH�EHL�GHU�$XVJDEH�YRQ�$NWLHQ�XQG�YRQ�LQ�������$NW*�
JHQDQQWHQ�6FKXOGYHUVFKUHLEXQJHQ�XQG�*HQXVVUHFKWHQ��]X�GLHVHP�=ZHFN�NDQQ�DXFK�GDV�
%H]XJVUHFKW�GHU�$NWLRQlUH��������$EV����$NW*��DXVJHVFKORVVHQ�ZHUGHQ��
/LTXLGDWLRQVIDOO�
,P� )DOO� GHU� $EZLFNOXQJ� GHU� (PLWWHQWLQ� ZHUGHQ� GLH� 3DUWL]LSDWLRQVVFKHLQLQKDEHU�
YHUP|JHQVUHFKWOLFK� GHQ� $NWLRQlUHQ� GHU� (PLWWHQWLQ� JOHLFKJHVWHOOW�� 'DV�
3DUWL]LSDWLRQVNDSLWDO�GDUI�LP�)DOO�GHU�/LTXLGDWLRQ�GHU�DXVJHEHQGHQ�*HVHOOVFKDIW�HUVW�QDFK�
%HIULHGLJXQJ� RGHU� 6LFKHUVWHOOXQJ� DOOHU� DQGHUHQ�*OlXELJHU� ]XU�FNJH]DKOW� ZHUGHQ�� ZREHL�
GDV�5HFKW�DXI�%HWHLOLJXQJ�DP�/LTXLGDWLRQVHUO|V�PLW�GHU�+|KH�GHV�1RPLQDOHV�EHVFKUlQNW�
LVW��
%HNDQQWPDFKXQJHQ�
$OOH�%HNDQQWPDFKXQJHQ�KLQVLFKWOLFK�GHU�3DUWL]LSDWLRQVVFKHLQH�ZHUGHQ� LP� Ä$PWVEODWW� ]XU�
:LHQHU� =HLWXQJ³� YHU|IIHQWOLFKW�� 6ROOWH� GLHVH� =HLWXQJ� LKU� (UVFKHLQHQ�HLQVWHOOHQ� RGHU� QLFKW�



���

PHKU� 2UJDQ� I�U� DPWOLFKH� %HNDQQWPDFKXQJHQ� VHLQ�� WULWW� DQ� LKUH� 6WHOOH� GDV� GDQQ� I�U�
DPWOLFKH� %HNDQQWPDFKXQJHQ� GLHQHQGH� 0HGLXP�� 6ROOWH� GDU�EHU� KLQDXV� ]XN�QIWLJ� GLH�
0|JOLFKNHLW�EHVWHKHQ��DPWOLFKH�%HNDQQWPDFKXQJHQ�DXFK� LQ�DQGHUHQ�0HGLHQ�YRUQHKPHQ�
]X�N|QQHQ��NDQQ�YRQ�GLHVHU�0|JOLFKNHLW�*HEUDXFK�JHPDFKW�ZHUGHQ��
7LOJXQJVNODXVHO��
'LH� 3DUWL]LSDWLRQVVFKHLQH� KDEHQ� NHLQ� (QGIlOOLJNHLWVGDWXP� XQG� GLH�
3DUWL]LSDWLRQVVFKHLQLQKDEHU�YHU]LFKWHQ�DXI�LKU�DX�HURUGHQWOLFKHV�XQG�DXI�LKU�RUGHQWOLFKHV�
.�QGLJXQJVUHFKW�� 'LH� (PLWWHQWLQ� NDQQ� GLH� 3DUWL]LSDWLRQVVFKHLQH� QXU� XQWHU� DQDORJHU�
$QZHQGXQJ� GHU� %HVWLPPXQJHQ� GHV� $NWLHQJHVHW]HV� �EHU� .DSLWDOKHUDEVHW]XQJHQ� RGHU�
GXUFK�(LQ]LHKXQJ�JHPl�������D�%:*�]XU�FN]DKOHQ���
����*HVHOOVFKDIWVUHFKWOLFKH�*UXQGODJH�GHU�(PLVVLRQ�
'LH� 3DUWL]LSDWLRQVVFKHLQH� ZHUGHQ� DXI� GHU� *UXQGODJH� MHZHLOV� J�OWLJHU� %HVFKO�VVH� GHU�
+DXSWYHUVDPPOXQJ�GHU�(PLWWHQWLQ�EHJHEHQ����
����=XODVVXQJ�GHU�3DSLHUH�]XP�+DQGHO�
'LH� 3DUWL]LSDWLRQVVFKHLQH� GHU� (PLWWHQWLQ� VLQG� QLFKW� ]XP� +DQGHO� DQ� HLQHP� JHUHJHOWHQ�
0DUNW�RGHU�HLQHP�0XOWLODWHUDOHQ�+DQGHOVV\VWHP�]XJHODVVHQ�XQG�HLQH�=XODVVXQJ�LVW�DXFK�
QLFKW�EHDEVLFKWLJW���
����hEHUWUDJXQJ�
'LH�3DUWL]LSDWLRQVVFKHLQH�VLQG�,QKDEHUZHUWSDSLHUH�XQG�XQEHVFKUlQNW��EHUWUDJEDU��
����hEHUQDKPHDQJHERWH�XQG�RGHU�9HUGUlQJXQJV��XQG�Ä$XVYHUNDXIV³��9RUVFKULIWHQ��
'HU�(PLWWHQWLQ� VLQG� NHLQH� REOLJDWRULVFKHU� hEHUQDKPHDQJHERWH� XQG�RGHU� 9HUGUlQJXQJV��
XQG�Ä$XVYHUNDXIV³��9RUVFKULIWHQ�LQ�%H]XJ�DXI�GLH�3DUWL]LSDWLRQVVFKHLQH�EHNDQQW��
�����hEHUQDKPHDQJHERWH�YRQ�6HLWHQ�'ULWWHU��
'HU� (PLWWHQWLQ� VLQG� NHLQH� hEHUQDKPHDQJHERWH� YRQ� 6HLWHQ� 'ULWWHU� LQ� %H]XJ� DXI� GDV�
(LJHQNDSLWDO� GHU� (PLWWHQWLQ� EHNDQQW�� GLH� ZlKUHQG� GHV� OHW]WHQ� RGHU� LP� 9HUODXI� GHV�
GHU]HLWLJHQ�*HVFKlIWVMDKUHV�HUIROJWHQ��
�����)ROJHQ�GHU�:DQGOXQJ�I�U�GLH�(PLWWHQWLQ��9HUZlVVHUXQJVHIIHNW�
'D� GLH� 3DUWL]LSDWLRQVVFKHLQH� HLQHQ� $QVSUXFK� DXI� HLQHQ� *HZLQQDQWHLO� LQ� SUR]HQWPl�LJ�
JOHLFKHU�+|KH�ZLH�GLH�DXI�GLH�$NWLHQ�GHU�(PLWWHQWLQ�DXVJHVFK�WWHWH�'LYLGHQGH�JHZlKUHQ��
NRPPW� HV� I�U� EHVWHKHQGH� $NWLRQlUH� GHU� (PLWWHQWLQ� LP� )DOO� GHU� :DQGOXQJ� GHU�
6FKXOGYHUVFKUHLEXQJHQ� XQG� GHU� GDUDXV� UHVXOWLHUHQGHQ� 6FKDIIXQJ� YRQ�
3DUWL]LSDWLRQVVFKHLQHQ�]X�HLQHP�9HUZlVVHUXQJVHIIHNW��
:LUG�GXUFK�HLQH�0D�QDKPH�GDV�EHVWHKHQGH�9HUKlOWQLV�]ZLVFKHQ�GHQ�9HUP|JHQVUHFKWHQ�
GHU� 3DUWL]LSDWLRQVVFKHLQLQKDEHU� XQG� GHQ�PLW� GHQ� (LJHQPLWWHOQ� JHPl�� ����� $EV���%:*�
YHUEXQGHQHQ� 9HUP|JHQVUHFKWHQ� JHlQGHUW�� VR� LVW� GLHV� YRQ� GHU� (PLWWHQWLQ� DQJHPHVVHQ�
DXV]XJOHLFKHQ��'LHV�JLOW�DXFK�EHL�GHU�$XVJDEH�YRQ�$NWLHQ��:DQGHOVFKXOGYHUVFKUHLEXQJHQ�
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XQG� *HQXVVUHFKWHQ�� =X� GLHVHP� =ZHFN� NDQQ� DXFK� GDV� %H]XJVUHFKW� GHU� $NWLRQlUH�
DXVJHVFKORVVHQ�ZHUGHQ��'LH�%H]XJVUHFKWH�GHU�$NWLRQlUH�ZHUGHQ�LQVRZHLW�YHUZlVVHUW��
���:HQQ� GHU� (PLWWHQW� GHV� %DVLVWLWHOV� HLQ� 8QWHUQHKPHQ� LVW�� GDV� GHUVHOEHQ�*UXSSH�
DQJHK|UW�� VR� VLQG� GLH� I�U� GLHVHQ� (PLWWHQWHQ� EHL]XEULQJHQGHQ� ,QIRUPDWLRQHQ� MHQH��
GLH�LP�6FKHPD�GHV�5HJLVWULHUXQJVIRUPXODUV�I�U�$NWLHQ�JHIRUGHUW�ZHUGHQ�
'LH� ,QIRUPDWLRQHQ� ]XU� (PLWWHQWLQ� GHU� 3DUWL]LSDWLRQVVFKHLQH� VLQG� GHP� .DSLWHO�
�(PLWWHQWHQEHVFKUHLEXQJ��DE�6HLWH����GLHVHV�3URVSHNWHV�]X�HQWQHKPHQ��
�

�
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817(5)(57,*81*�'(6�35263(.76�
'LH�(PLWWHQWLQ�PLW�6LW]�LQ�:LHQ�XQG�GHU�*HVFKlIWVDQVFKULIW�6WDGLRQJDVVH����������:LHQ��
HLQJHWUDJHQ� LP� )LUPHQEXFK� XQWHU� GHU� )1������� W�� �EHUQLPPW� GLH� +DIWXQJ� I�U� GLH� LQ�
GLHVHP� 3URVSHNW� HQWKDOWHQHQ� ,QIRUPDWLRQHQ� XQG� HUNOlUW�� GLH� HUIRUGHUOLFKH� 6RUJIDOW�
DQJHZHQGHW� ]X� KDEHQ�� XP� VLFKHU]XVWHOOHQ�� GDVV� GLH� LQ� GLHVHP� 3URVSHNW� JHQDQQWHQ�
$QJDEHQ�LKUHV�:LVVHQV�QDFK�ULFKWLJ�VLQG�XQG�NHLQH�7DWVDFKHQ�DXVJHODVVHQ�ZRUGHQ�VLQG��
GLH�GLH�$XVVDJH�GHV�3URVSHNWV�ZDKUVFKHLQOLFK�YHUlQGHUQ�N|QQHQ��
�
�

,002�%$1.�$NWLHQJHVHOOVFKDIW�
DOV�(PLWWHQWLQ��

:LHQ��DP������������
�
�
�

�����������������������������������������������������������������������������
3URN��0DJ��3HWUD�2QGUDFHN��

�
�
�

�����������������������������������������������������������������������������
'LU��0DJ��3HWHU�.OLQJHQEUXQQHU�

�
�
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9(5=(,&+1,6�'(5�$1/$*(1�
�

$QODJH���$�$QOHLKHEHGLQJXQJHQ��
$QODJH�����-DKUHVDEVFKOXVV������������
$QODJH�����-DKUHVDEVFKOXVV������������
$QODJH�����-DKUHVDEVFKOXVV������������
$QODJH�����=ZLVFKHQILQDQ]LQIRUPDWLRQHQ������������QLFKW�WHVWLHUW��
$QODJH������=ZLVFKHQILQDQ]LQIRUPDWLRQHQ������������QLFKW�WHVWLHUW���
$QODJH�����.DSLWDOIOXVVUHFKQXQJ������
$QODJH�����.DSLWDOIOXVVUHFKQXQJ�������
$QODJH�����6DW]XQJ��
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$QODJH���$�

$1/(,+(%(',1*81*(1��
)h5��

������0\�&DVK�,9�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�GHU�,002�%$1.�$*�����������
,6,1�$7���%�������

����
)RUP�XQG�1HQQEHWUDJ�

���� 'LH� ,002�%$1.� $NWLHQJHVHOOVFKDIW� �,002�%$1.� RGHU� (PLWWHQWLQ�� EHJLEW� DE�
����������� GLH� ������ N�QGEDUH� :DQGHOVFKXOGYHUVFKUHLEXQJHQ� GHU� ,002�%$1.� $*�
���������� �GLH� 6FKXOGYHUVFKUHLEXQJHQ�� RGHU� GLH�
:RKQEDXZDQGHOVFKXOGYHUVFKUHLEXQJHQ��� 'LH� =HLFKQXQJVIULVW� EHJLQQW� DP� ����������
�LQNO���XQG�HQGHW�VSlWHVWHQV�DP��������GHVVHOEHQ�-DKUHV���
����'DV�*HVDPWQRPLQDOH�EHWUlJW�ELV�]X�(85����������������'LH�6FKXOGYHUVFKUHLEXQJHQ�
JHODQJHQ�LP�1HQQEHWUDJ�YRQ�MH�(85��������]XU�$XVJDEH�XQG�ODXWHQ�DXI�,QKDEHU��

����
6DPPHOYHUZDKUXQJ�

'LH�DXI�,QKDEHU�ODXWHQGHQ�6FKXOGYHUVFKUHLEXQJHQ�ZHUGHQ�JHPl�������OLW�E�'HSRWJHVHW]�
]XU� *lQ]H� GXUFK� HLQH� 6DPPHOXUNXQGH� YHUEULHIW�� GLH� GLH� 8QWHUVFKULIWHQ� ]ZHLHU�
=HLFKQXQJVEHUHFKWLJWHU� GHU� (PLWWHQWLQ� WUlJW�� (LQ� $QVSUXFK� DXI� $XVIROJXQJ� HLQ]HOQHU�
6W�FNH�YRQ�6FKXOGYHUVFKUHLEXQJHQ�EHVWHKW�QLFKW��

����
/DXI]HLW�

'LH� /DXI]HLW� GHU� 6FKXOGYHUVFKUHLEXQJHQ� EHJLQQW� DP� ����������� �GHU�
9HU]LQVXQJVEHJLQQ��XQG�HQGHW���VRIHUQ�VLH�QLFKW�JHZDQGHOW�RGHU�JHN�QGLJW�ZXUGHQ���PLW�
$EODXI�GHV�GHP�������������GHU�7LOJXQJVWHUPLQ��YRUDQJHKHQGHQ�.DOHQGHUWDJHV��

����
9HU]LQVXQJ�

����'LH�9HU]LQVXQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ�EHJLQQW� DP�������������'LH�9HU]LQVXQJ�
HUIROJW� LQ�0RQDWVSHULRGHQ�� GLH� VLFK� MHZHLOV� YRP����� �LQNO��� HLQHV� MHGHQ�0RQDWV� ELV� ]XP�
�����LQNO��� GHV� GDUDXIIROJHQGHQ� 0RQDWV� �MHZHLOV� HLQH� =LQVSHULRGH�� HUVWUHFNHQ�� 'LH�
=LQVSHULRGHQ�VLQG�QLFKW�DQJHSD�W��
����'HU�=LQVVDW]�EHWUlJW�������SHU�DQQXP���
���� 'LH� =LQVHQ� ZHUGHQ� PRQDWOLFK� LP� 1DFKKLQHLQ� MHZHLOV� DP� ���� HLQHV� MHGHQ� 0RQDWHV�
�MHZHLOV� HLQ� .XSRQWHUPLQ��� HUVWPDOV� DP� ������������ DXVEH]DKOW�� 'LH� 9HU]LQVXQJ� GHU�
6FKXOGYHUVFKUHLEXQJHQ� HQGHW� PLW� $EODXI� GHV� GHP� 7LOJXQJVWHUPLQ� E]Z�� GHP� DOOIlOOLJHQ�
:DQGOXQJVWHUPLQ�YRUDQJHKHQGHQ�.DOHQGHUWDJHV��



�S�

����%HL�.lXIHQ�XQG�RGHU�9HUNlXIHQ�ZlKUHQG�GHU�=LQVSHULRGH�VLQG�6W�FN]LQVHQ�]DKOEDU��
�
����'LH�%HUHFKQXQJ�GHU�=LQVHQ�HUIROJW�DXI�%DVLV���������GDV�KHL�W�GLH�$Q]DKO�YRQ�7DJHQ�
LP�MHZHLOLJHQ�%HUHFKQXQJV]HLWUDXP�ZLUG�GXUFK�����GLYLGLHUW��ZREHL�GLH�$Q]DKO�GHU�7DJH�
DXI�GHU�*UXQGODJH�HLQHV�-DKUHV�YRQ�����PLW�]Z|OI�0RQDWHQ�]X����7DJHQ�]X�HUPLWWHOQ�LVW�
�HV� VHL� GHQQ�� �$�� GHU� OHW]WH� 7DJ� GHV� =LQVEHUHFKQXQJV]HLWUDXPHV� IlOOW� DXI� GHQ� ���� 7DJ�
HLQHV�0RQDWV��ZlKUHQG�GHU�HUVWH�7DJ�GHV�=LQVEHUHFKQXQJV]HLWUDXPHV�ZHGHU�DXI�GHQ�����
QRFK�DXI�GHQ�����7DJ�HLQH�0RQDWV�IlOOW��ZREHL�LQ�GLHVHP�)DOO�GHU�GLHVHQ�7DJ�HQWKDOWHQGH�
0RQDW�QLFKW�DOV�HLQ�DXI����7DJH�JHN�U]WHU�0RQDW�]X�EHKDQGHOQ�LVW��RGHU��%��GHU�OHW]WH�7DJ�
GHV�=LQVEHUHFKQXQJV]HLWUDXPHV� IlOOW�DXI�GHQ� OHW]WHQ�7DJ�GHV�0RQDWV�)HEUXDU��ZREHL� LQ�
GLHVHP� )DOO� GHU� 0RQDW� )HEUXDU� QLFKW� DOV� HLQ� DXI� ��� 7DJH� YHUOlQJHUWHU� 0RQDW� ]X�
EHKDQGHOQ�LVW���

����
7LOJXQJ�

����'LH�(PLWWHQWLQ� YHUSIOLFKWHW� VLFK�� GLH� ELV� ]XP�(QGH� GHU� /DXI]HLW� QLFKW� JHZDQGHOWHQ� ±�
VRIHUQ� QLFKW� JHN�QGLJW� ±� GLH� 6FKXOGYHUVFKUHLEXQJHQ� DP� ����������� ]X� ������� �� GHV�
1RPLQDOHV�]XU�FN]X]DKOHQ��
���� 'LH� (PLWWHQWLQ� LVW� EHUHFKWLJW�� ZlKUHQG� GHU� JHVDPWHQ� /DXI]HLW� GHU�
6FKXOGYHUVFKUHLEXQJHQ� MHGHU]HLW� HLQ]HOQH� RGHU� DOOH� 6FKXOGYHUVFKUHLEXQJHQ� LP� 0DUNW�
RGHU�DXI�VRQVWLJH�:HLVH��DXFK�]X�7LOJXQJV]ZHFNHQ��]XU�FN]XNDXIHQ��

����
:DQGOXQJ�

����:DQGOXQJVUHFKW��:DQGOXQJVYHUKlOWQLV�� -H� 6FKXOGYHUVFKUHLEXQJ� LP� 1HQQEHWUDJ� YRQ�
(85��������EHUHFKWLJW�]XU�:DQGOXQJ�LQ�]ZHL�DXI�,QKDEHU�ODXWHQGH�3DUWL]LSDWLRQVVFKHLQH�
JHPl�������$EV���XQG���%:*�PLW�HLQHP�UHFKQHULVFKHQ�%HWUDJ�DP�3DUWL]LSDWLRQVNDSLWDO�
YRQ� MH�(85������ GHU� (PLWWHQWLQ��'LHV� HQWVSULFKW� HLQHP�QRPLQHOOHQ�:DQGOXQJVSUHLV� YRQ�
(85�������SUR�3DUWL]LSDWLRQVVFKHLQ��
����:DQGOXQJVWHUPLQ��'DV�:DQGOXQJVUHFKW�NDQQ�QXU�]XP�MHZHLOLJHQ�.XSRQWHUPLQ��MHZHLOV�
HLQ�:DQGOXQJVWHUPLQ��GHU�6FKXOGYHUVFKUHLEXQJHQ��IU�KHVWHQV�DP�������������DXVJH�EW�
ZHUGHQ��
���� :DQGOXQJVHUNOlUXQJ�� 'LH� (UNOlUXQJ� GHU� $XV�EXQJ� GHV� :DQGOXQJVUHFKWHV�
�:DQGOXQJVHUNOlUXQJ��PXVV���� �I�QI]HKQ��%DQNDUEHLWVWDJH� YRU�GHP�:DQGOXQJVWHUPLQ�
GHU� LQ� ����� GLHVHU� $QOHLKHEHGLQJXQJHQ� JHQDQQWHQ� +DXSW]DKOVWHOOH� PLWWHOV�
HLQJHVFKULHEHQHQ� %ULHIV� ]XJHJDQJHQ� VHLQ�� 'LHVH� :DQGOXQJVHUNOlUXQJ� NDQQ�
DXVVFKOLH�OLFK� GXUFK� $XVI�OOHQ� HLQHV� GLHVEH]�JOLFKHQ�� YRQ� HLQHP� DOV� =DKOVWHOOH� JHPl��
����� GLHVHU� $QOHLKHEHGLQJXQJHQ� GHILQLHUWHQ� .UHGLWLQVWLWXWHV� UHFKW]HLWLJ� YRU� GHQ�
:DQGOXQJVWHUPLQHQ� NRVWHQORV� ]XU� 9HUI�JXQJ� JHVWHOOWHQ� )RUPXODUV� HUIROJHQ� XQG� LVW� I�U�
GHQ� $QOHLKHJOlXELJHU� ELQGHQG��*OHLFK]HLWLJ� LVW� GDV�:HUWSDSLHUGHSRW� EHNDQQW� ]X� JHEHQ��
GHP� GLH� LQ� 3DUWL]LSDWLRQVVFKHLQH� XP]XWDXVFKHQGHQ� 6FKXOGYHUVFKUHLEXQJHQ� ]X�
HQWQHKPHQ�VLQG��
���� 'XUFKI�KUXQJ� GHU� :DQGOXQJ�� NHLQH� 6W�FN]LQVHQEHUHFKQXQJ�� 'LH� :DQGOXQJ� HUIROJW�



���

GXUFK� (QWQDKPH� GHU� 6FKXOGYHUVFKUHLEXQJHQ� PLW� ODXIHQGHP� .XSRQ� RKQH�
6W�FN]LQVHQYHUUHFKQXQJ� DXV� GHQ� EHNDQQW� JHJHEHQHQ� 'HSRWV� GXUFK� GDV� MHZHLOLJH�
GHSRWI�KUHQGH� .UHGLWLQVWLWXW� XQG� GXUFK� (LQEXFKXQJ� GHU� HQWVSUHFKHQGHQ� $Q]DKO� GHU�
3DUWL]LSDWLRQVVFKHLQH�GXUFK�GDV�GHSRWI�KUHQGH�.UHGLWLQVWLWXW��
����$XVVWDWWXQJ�GHU�3DUWL]LSDWLRQVVFKHLQH���
D�� 'LH� :DQGOXQJ� HUIROJW� LQ� DXI� ,QKDEHU� ODXWHQGH� 3DUWL]LSDWLRQVVFKHLQH� GHU� (PLWWHQWLQ�
JHPl�������$EV���XQG���%:*��'DV�3DUWL]LSDWLRQVNDSLWDO�LVW�HLQJH]DKOWHV�.DSLWDO��GDV�GHU�
(PLWWHQWLQ�VHLWHQV�GHU�3DUWL]LSDWLRQVVFKHLQLQKDEHU�DXI�8QWHUQHKPHQVGDXHU�XQWHU�9HU]LFKW�
DXI� GLH� RUGHQWOLFKH� XQG� DX�HURUGHQWOLFKH� .�QGLJXQJ� ]XU� 9HUI�JXQJ� JHVWHOOW� ZLUG�� 'DV�
3DUWL]LSDWLRQVNDSLWDO� NDQQ� YRQ� GHU� (PLWWHQWLQ� QXU� XQWHU� DQDORJHU� $QZHQGXQJ� GHU�
DNWLHQUHFKWOLFKHQ�.DSLWDOKHUDEVHW]XQJVYRUVFKULIWHQ�]XU�FNJH]DKOW�ZHUGHQ��
E�� 'LH� 3DUWL]LSDWLRQVVFKHLQH� JHZlKUHQ� GHQ� $QVSUXFK� DXI� HLQHQ� *HZLQQDQWHLO� LQ�
SUR]HQWPl�LJ�JOHLFKHU�+|KH�ZLH�GLH�DXI�GLH�6WDPPDNWLHQ�GHU�(PLWWHQWLQ�DXVJHVFK�WWHWH�
'LYLGHQGH��GLH�9HUJ�WXQJ���'LH�9HUJ�WXQJ�GHU�3DUWL]LSDWLRQVVFKHLQLQKDEHU�LVW�JOHLFK]HLWLJ�
PLW� GHU� 'LYLGHQGH� GHU� 6WDPPDNWLRQlUH� IlOOLJ�� 'LH� =DKOVWHOOH� LVW� LQ� �� ��� GLHVHU�
$QOHLKHEHGLQJXQJHQ�JHUHJHOW��
F�� 'LH� 3DUWL]LSDWLRQVVFKHLQH� QHKPHQ� ZLH� GDV� *UXQGNDSLWDO� ELV� ]XU� YROOHQ� +|KH� DP�
9HUOXVW�WHLO��
G�� 'LH� *HZLQQDQWHLOH� GHU� 3DUWL]LSDWLRQVVFKHLQLQKDEHU�� ZHOFKH� ELQQHQ� GUHL� -DKUHQ� QDFK�
)lOOLJNHLW� QLFKW� EHKREHQ� ZHUGHQ�� YHUIDOOHQ� ]XJXQVWHQ� GHU� JHVHW]OLFKHQ� 5�FNODJH� GHU�
(PLWWHQWLQ��
H�� 'DV� 3DUWL]LSDWLRQVNDSLWDO� LVW� PLW� GHP� 5HFKW� DXI� %HWHLOLJXQJ� DP� /LTXLGDWLRQVHUO|V�
PD[LPDO�LQ�GHU�+|KH�GHV�1RPLQDOHV�GHV�DXVJHJHEHQHQ�3DUWL]LSDWLRQVNDSLWDOV�YHUEXQGHQ�
XQG�NRPPW�HUVW�QDFK�%HIULHGLJXQJ�RGHU�6LFKHUVWHOOXQJ�DOOHU�DQGHUHQ�*OlXELJHU�]XP�=XJ��
I�� 'LH� 3DUWL]LSDWLRQVVFKHLQLQKDEHU� KDEHQ� GDV� 5HFKW�� DQ� GHQ� +DXSWYHUVDPPOXQJHQ� GHU�
(PLWWHQWLQ�WHLO]XQHKPHQ�XQG�$XVN�QIWH�LP�6LQQH�GHV�������$NW*�]X�HUKDOWHQ��
J�� 'LH� 3DUWL]LSDWLRQVVFKHLQH� JHZlKUHQ� NHLQH� GDU�EHU� KLQDXVJHKHQGHQ� 5HFKWH��
LQVEHVRQGHUH� NHLQH� VRQVWLJHQ� 0LWJOLHGVFKDIWVUHFKWH� ZLH� ]�%�� GDV� 6WLPPUHFKW� XQG� GLH�
$QWUDJVVWHOOXQJ� LQ� GHU� +DXSWYHUVDPPOXQJ�� GLH� %HNlPSIXQJ� YRQ�
+DXSWYHUVDPPOXQJVEHVFKO�VVHQ�XQG�GDV�5HFKW�DXI�%H]XJ�YRQ�MXQJHQ�$NWLHQ��
K�� :LUG� GXUFK� HLQH� 0D�QDKPH� GDV� EHVWHKHQGH� 9HUKlOWQLV� ]ZLVFKHQ� GHQ�
9HUP|JHQVUHFKWHQ� GHU� 3DUWL]LSDWLRQVVFKHLQLQKDEHU� XQG� GHU� $NWLRQlUH� JHlQGHUW�� VR� LVW�
GLHV�DQJHPHVVHQ�DXV]XJOHLFKHQ��'LHV�JLOW�DXFK�EHL�GHU�$XVJDEH�YRQ�$NWLHQ�XQG�YRQ�LQ���
����$NW*�JHQDQQWHQ�6FKXOGYHUVFKUHLEXQJHQ�XQG�*HQX�UHFKWHQ��]X�GLHVHP�=ZHFN�NDQQ�
DXFK�GDV�%H]XJVUHFKW�GHU�$NWLRQlUH��������$EV����$NW*��DXVJHVFKORVVHQ�ZHUGHQ��
L�� 'HQ� 3DUWL]LSDWLRQVVFKHLQLQKDEHUQ� LVW� HLQ� LKUHP� ELVKHULJHQ� 3DUWL]LSDWLRQVVFKHLQEHVLW]�
SURSRUWLRQDOHV�%H]XJVUHFKW�DQ�QHX�DXV]XJHEHQGHQ�3DUWL]LSDWLRQVVFKHLQHQ�HLQ]XUlXPHQ��
ZHQQ� DXVVFKOLH�OLFK� 3DUWL]LSDWLRQVVFKHLQH� EHJHEHQ� ZHUGHQ�� 6ROOWH� GHQ�
3DUWL]LSDWLRQVVFKHLQLQKDEHUQ�NHLQ�VROFKHV�%H]XJVUHFKW�HLQJHUlXPW�ZHUGHQ��VR�PXVV�GHU�
$XVJOHLFK�LQ�DQGHUHU�:HLVH�HUIROJHQ��



���

M��'LH�(PLWWHQWLQ�ZLUG�DOOH�%HNDQQWPDFKXQJHQ��EHU�GLH�3DUWL]LSDWLRQVVFKHLQH�JHPl�������
GLHVHU�$QOHLKHEHGLQJXQJHQ�YHU|IIHQWOLFKHQ��
N�� )�U� VlPWOLFKH� 5HFKWVYHUKlOWQLVVH� DXV� GHQ� 3DUWL]LSDWLRQVVFKHLQHQ� JLOW� �� ��� GLHVHU�
$QOHLKHEHGLQJXQJHQ�

����
'LYLGHQGHQ����=LQVHQEHUHFKWLJXQJ�

%HL� HLQHU� :DQGOXQJ� VLQG� GLH� 3DUWL]LSDWLRQVVFKHLQH� I�U� GDV� JHVDPWH� ODXIHQGH�
*HVFKlIWVMDKU�JHZLQQEHUHFKWLJW��6W�FN]LQVHQ�IDOOHQ�QLFKW�DQ��

����
=DKOXQJHQ�

���� 'LH� (PLWWHQWLQ� YHUSIOLFKWHW� VLFK� XQZLGHUUXIOLFK� XQG� RKQH� (LQVFKUlQNXQJ�� UHFKW]HLWLJ�
.DSLWDO�XQG�=LQVHQ�EHL�)lOOLJNHLW�LQ�(XUR�]X�]DKOHQ��
���� 6ROOWH� HLQH� =DKOXQJ� LP� =XVDPPHQKDQJ� PLW� GHQ� 6FKXOGYHUVFKUHLEXQJHQ� DXI� HLQHQ�
7HUPLQ�IDOOHQ��GHU�NHLQ�7$5*(7�*HVFKlIWVWDJ�LVW��VR�YHUVFKLHEW�VLFK�GHU�=DKOXQJVWHUPLQ�
DXI� GHQ� XQPLWWHOEDU� IROJHQGHQ� 7$5*(7� *HVFKlIWVWDJ�� 'HU� *OlXELJHU� GHU�
6FKXOGYHUVFKUHLEXQJHQ� LVW� QLFKW� EHUHFKWLJW�� ZHLWHUH� =LQVHQ� RGHU� VRQVWLJH� =DKOXQJHQ�
DXIJUXQG�GLHVHU�9HUVSlWXQJHQ�]X�YHUODQJHQ��
�
����'HU�$XVGUXFN�Ä7$5*(7�*HVFKlIWVWDJ³�LP�KLHU�YHUZHQGHWHQ�6LQQ�EH]HLFKQHW�GHQ�7DJ��
DQ� GHP� GDV� 7UDQV�(XURSHDQ� $XWRPDWHG� 5HDO�WLPH�*URVV� 6HWWOHPHQW� ([SUHVV� 7UDQVIHU�
�7$5*(7��6\VWHP�JH|IIQHW�LVW��
����.DSLWDO�XQG�=LQVHQ�ZHUGHQ�GHQ�,QKDEHUQ�GHU�6FKXOGYHUVFKUHLEXQJHQ�JXWJHVFKULHEHQ�
RKQH�GDVV��DEJHVHKHQ�YRQ�GHU�%HDFKWXQJ�HWZDLJHU�VWHXHUUHFKWOLFKHU��GHYLVHQUHFKWOLFKHU�
VRZLH� VRQVWLJHU� 9RUVFKULIWHQ� GHV� /DQGHV� GHU� EHWUHIIHQGHQ� =DKOVWHOOH�� GLH� $XVVWHOOXQJ�
HLQHU�HLGHVVWDWWOLFKHQ�(UNOlUXQJ�RGHU�GLH�(UI�OOXQJ�HLQHU�VRQVWLJHQ�)|UPOLFKNHLW� YHUODQJW�
ZHUGHQ�G�UIHQ��

����
.�QGLJXQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ�

�
����'LH�(PLWWHQWLQ� LVW�EHUHFKWLJW��GLH�6FKXOGYHUVFKUHLEXQJHQ�XQWHU�(LQKDOWXQJ�HLQHU�)ULVW�
YRQ����I�QI��7$5*(7�*HVFKlIWVWDJHQ�]XP�.XSRQWHUPLQ��������������]XP�1HQQEHWUDJ�]X�
N�QGLJHQ��
����(LQH�.�QGLJXQJ�VHLWHQV�GHU�,QKDEHU�GHU�6FKXOGYHUVFKUHLEXQJHQ�LVW�DXVJHVFKORVVHQ��

�����
=DKOVWHOOH�XQG�%HUHFKQXQJVVWHOOH�

���� +DXSW]DKOVWHOOH� XQG� %HUHFKQXQJVVWHOOH� LVW� GLH� gVWHUUHLFKLVFKH� 9RONVEDQNHQ�
$NWLHQJHVHOOVFKDIW��
���� 'LH� +DXSW]DKOVWHOOH� EHKlOW� VLFK� GLH� (UQHQQXQJ� |VWHUUHLFKLVFKHQ� %DQNHQ�� GLH� GHP�



���

%:*�XQWHUOLHJHQ��DOV�ZHLWHUH�=DKOVWHOOHQ�ZlKUHQG�GHU�/DXI]HLW�YRU��
����'LH�*XWVFKULIW�GHU�=LQVHQ�XQG�7LOJXQJVHUO|VH�HUIROJW��EHU�GLH�MHZHLOLJH�I�U�GHQ�,QKDEHU�
GHSRWI�KUHQGH�6WHOOH��

�����
9HUMlKUXQJVIULVW�

$QVSU�FKH�DXI�GLH�=DKOXQJ�YRQ�=LQVHQ�YHUMlKUHQ�QDFK���-DKUHQ��VRQVWLJH�$QVSU�FKH�DXV�
GHQ�6FKXOGYHUVFKUHLEXQJHQ�QDFK����-DKUHQ�DE�)lOOLJNHLW��

�����
+DIWXQJ�

'LH� (PLWWHQWLQ� KDIWHW� I�U� GLH� =DKOXQJHQ� YRQ� =LQVHQ� XQG� .DSLWDO� DXV� GLHVHQ�
6FKXOGYHUVFKUHLEXQJHQ�PLW�LKUHP�JHVDPWHQ�9HUP|JHQ��

�����
%|UVH]XODVVXQJ�

'LH�(LQEH]LHKXQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ�]XP�07)��'ULWWHU�0DUNW�GHU�:LHQHU�%|UVH��
ZLUG��EHDQWUDJW��'LH�(PLWWHQWLQ�EHKlOW�VLFK�GDV�5HFKW�YRU��GLH�6FKXOGYHUVFKUHLEXQJHQ�]X�
HLQHP�VSlWHUHQ�=HLWSXQNW�DQ�ZHLWHUHQ�%|UVHQ�HLQ]XEH]LHKHQ��

�����
(UVWDXVJDEHNXUV�

'HU�(UVWDXVJDEHNXUV�DP�(UVWYDOXWDWDJ�EHWUlJW����������GHV�1HQQEHWUDJHV��'LH�ZHLWHUHQ�
$XVJDEHNXUVH�ZHUGHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�0DUNWODJH�ODXIHQG�IHVWJHOHJW��ELV�PD[LPDO�
�����������

�����
%HNDQQWPDFKXQJHQ�

$OOH� %HNDQQWPDFKXQJHQ�� ZHOFKH� GLH� 6FKXOGYHUVFKUHLEXQJHQ� EHWUHIIHQ�� HUIROJHQ�
UHFKWVJ�OWLJ� LP�Ä$PWVEODWW�]XU�:LHQHU�=HLWXQJ³��6ROOWH�GLH�:LHQHU�=HLWXQJ� LKU�(UVFKHLQHQ�
HLQVWHOOHQ��VR�WULWW�DQ� LKUH�6WHOOH�GDV�I�U�DPWOLFKH�%HNDQQWPDFKXQJHQ�GLHQHQGH�0HGLXP��
6ROOWH� GDU�EHU� KLQDXV� ]XN�QIWLJ� GLH�0|JOLFKNHLW� EHVWHKHQ�� DPWOLFKH� %HNDQQWPDFKXQJHQ�
DXFK� LQ�DQGHUHQ�0HGLHQ�YRUQHKPHQ�]X�N|QQHQ��NDQQ�YRQ�GLHVHU�0|JOLFKNHLW�*HEUDXFK�
JHPDFKW�ZHUGHQ��(LQHU�EHVRQGHUHQ�%HQDFKULFKWLJXQJ�GHU�HLQ]HOQHQ�*OlXELJHU�EHGDUI�HV�
QLFKW�� =XU� 5HFKWVZLUNVDPNHLW� JHQ�JW� LQ� DOOHQ� )lOOHQ� GLH� %HNDQQWPDFKXQJ� QDFK� GHQ�
RELJHQ�%HVWLPPXQJHQ��

�����
.DSLWDOPD�QDKPHQ���)ROJHHPLVVLRQHQ�

'HQ� ,QKDEHUQ� YRQ� 6FKXOGYHUVFKUHLEXQJHQ� JHPl�� GLHVHQ� %HGLQJXQJHQ� VWHKW� EHL�
.DSLWDOPD�QDKPHQ� RGHU� 1HXHPLVVLRQHQ� YRQ� 6FKXOGYHUVFKUHLEXQJHQ� RGHU� VRQVWLJHQ�
(PLVVLRQHQ�HLQ�5HFKW�DXI�%H]XJ�GLHVHU�:HUWSDSLHUH�RGHU�HLQ�DQGHUHU�$XVJOHLFK�QLFKW�]X��
�



���

�����
7HLOQLFKWLJNHLW�

6ROOWHQ� HLQ]HOQH� %HVWLPPXQJHQ� GLHVHU� %HGLQJXQJHQ� JDQ]� RGHU� WHLOZHLVH�
UHFKWVXQZLUNVDP� VHLQ� RGHU� ZHUGHQ�� VR� EOHLEHQ� GLH� �EULJHQ� %HVWLPPXQJHQ� GLHVHU�
%HGLQJXQJHQ� LQ� .UDIW�� 8QZLUNVDPH� %HVWLPPXQJHQ� VLQG� GHP� 6LQQ� XQG� =ZHFN� GLHVHU�
9HUHLQEDUXQJ� HQWVSUHFKHQG� GXUFK� ZLUNVDPH� %HVWLPPXQJHQ� ]X� HUVHW]WHQ�� GLH� LQ� LKUHQ�
ZLUWVFKDIWOLFKHQ� $XVZLUNXQJHQ� GHQMHQLJHQ� GHU� XQZLUNVDPHQ� %HVWLPPXQJHQ� VR� QDKH�
NRPPHQ�ZLH�UHFKWOLFK�P|JOLFK��

�����
6WHXHUOLFKH�%HKDQGOXQJ�

���� 'LH� 6FKXOGYHUVFKUHLEXQJHQ� VRZLH� GLH� LP� :HJH� GHU� :DQGOXQJ� HUVWDQJHVFKDIIWHQ�
3DUWL]LSDWLRQVVFKHLQH� GHU� (PLWWHQWLQ� HQWVSUHFKHQ� ]XP� =HLWSXQNW� GHU� (PLVVLRQ� GHQ�
$QIRUGHUXQJHQ�GHV�Ä%XQGHVJHVHW]HV��EHU�VWHXHUOLFKH�6RQGHUPD�QDKPHQ�]XU�)|UGHUXQJ�
GHV�:RKQEDXV³�'LH�$QVFKDIIXQJVNRVWHQ� I�U�GHQ�(UVWHUZHUE�GHU�6FKXOGYHUVFKUHLEXQJHQ�
VLQG� LP� 5DKPHQ� GHU� 6RQGHUDXVJDEHQUHJHOXQJ� JHPl�� �� ��� ���� =�� �� (6W*� ����� DOV�
6RQGHUDXVJDEHQ�DEVHW]EDU��
=lKOHQ�GLH�(UWUlJH�DXV�GHQ�6FKXOGYHUVFKUHLEXQJHQ�EHLP�$QOHJHU�]X�GHQ�(LQN�QIWHQ�DXV�
.DSLWDOYHUP|JHQ� JHPl�� �� ��� (6W*�� VR� LVW� I�U� GLH� =HLW� GHU� +LQWHUOHJXQJ� GLHVHU�
:HUWSDSLHUH�EHL�HLQHU�LQOlQGLVFKHQ�%DQN�LP�$XVPD��ELV�]X�����GHV�1HQQEHWUDJHV�NHLQH�
.DSLWDOHUWUDJVWHXHU��.(6W��DE]X]LHKHQ��
'LH� (LQNRPPHQVWHXHU� JLOW� I�U� GLH� JHVDPWHQ� .DSLWDOHUWUlJH� LQNOXVLYH� GHV� .(6W�IUHLHQ�
$QWHLOV�JHPl�������(6W*�DOV�DEJHJROWHQ��
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