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9RUDQN�QGLJXQJ�� 
6DPVWDJ�����'H]���������8KU��%HQHIL]NRQ]HUW�GHU�=ROONDSHOOH�1�UQEHUJ 
6DPVWDJ�����'H]���������8KU��2OLYHU�0XQLTXH��%HOFDQWR� 

:HOWPXVLNIHVWLYDO       �����������
6RQQWDJ�����������������8KU 
(LQWULWW��.DW��������(XUR��.DW��������(XUR��$EHQGNDVVH����(XUR 
.DUWHQYRUYHUNDXI��7RXULVW-,QIRUPDWLRQ�6RPPHUKDXVHQ 
 
=DUXN�-�1HXH�.OlQJH�DXV�HLQHU�
DOWHQ�:HOW 
 
,ULV�$]TXLQH]HU�-�&HOOR 
5HLQHU�6HLIHUWK�-�*LWDUUH 
 
,Q�LKUHP�5HSHUWRLUH�ZLGPHQ�VLFK�
=DUXN�JDQ]�GHU�0XVLN�GHU�VHIDUGL�
VFKHQ�-XGHQ��GLH�(QGH�GHV�����
-DKUKXQGHUWV�DXV�6SDQLHQ�YHUWULH�
EHQ�ZXUGHQ�XQG�VLFK�LQ�YHUVFKLH�
GHQHQ�5HJLRQHQ�GHV�0LWWHOPHHU�
UDXPV�DQVLHGHOWHQ�� 
 
,Q�=DUXNµV�$UUDQJHPHQWV�ILQGHQ�.ODVVLN��-D]]�XQG�WUDGLWLRQHOOH�0XVLN��
.RPSRQLHUWHV�XQG�,PSURYLVLHUWHV��0LQLPDOLVPXV�XQG�9LUWXRVLWlW�JH�
PHLQVDPH�:HJH�XQG�HUVFKDIIHQ�GDEHL�%LOGHU�YRQ�JUR�HU�$XVGUXFNV�
NUDIW�XQG�)DUEHQWLHIH� 

 
)RDLH�9HUGH�-�/LEHUWDWH���%DONDQ�
*\SV\ 
 
6HEDVWLDQ�0DUH�-�*HLJH 
.DWDOLQ�+RUYDWK�-�*HVDQJ 
)UDQN�:HNHQPDQQ�-�*LWDUUH 
9ODGLPLU�7UHQLQ�-�%DMDQ 
9HLW�+�EQHU�-�.RQWUDEDVV 
 
)�QI�0XVLNHU�DXV�YLHU�YHUVFKLHGH�

QHQ�/lQGHUQ�EHJHLVWHUQ�PLW�IHXULJHU�0XVLN�GHU�5RPD�XQG�GHU�/lQGHU�
6�GRVWHXURSDV��Ä6SHHG-)RON³�DXV�5XPlQLHQ�WULIIW�DXI�2ULHQWDOLVFKHV��
VHUELVFKH�5K\WKPHQ�HUVFKHLQHQ�QHEHQ�XQJDULVFKHQ�0HORGLHQ�XQG�
UXVVLVFKHU�)RONORUH� 

.RQ]HUWH�LQ�GHU�6W��%DUWKRORPlXVNLUFKH 

)RWR��$UWFRQ 

)RWR��$UWFRQ 



�� 

 /LHEH�*HPHLQGHJOLHGHU�LQ�6RPPHUKDXVHQ�XQG�(LEHOVWDGW� 

:HQQ�ZLU�GLHVH�=HLOHQ�VFKUHLEHQ��GDQQ�VWHKW�GHU�$EVFKLHGVJRWWHV�
GLHQVW�KLHU�LQ�XQVHUHQ�ELVKHULJHQ�*HPHLQGHQ�/|SVLQJHQ�XQG�3IlII�
OLQJHQ�HUVW�QRFK�EHYRU�XQG�ZLU�VFKZDQNHQ�]ZLVFKHQ�:HKPXW�XQG�
9RUIUHXGH��:HKPXW��ZHLO�HLQ�3IDUUVWHOOHQZHFKVHO�QDW�UOLFK�LPPHU�
DXFK�HLQ�$EVFKLHG�LVW��,Q�GHQ����-DKUHQ��GLH�ZLU�KLHU�OHEHQ�XQG�ZLU�
NHQ�GXUIWHQ�VLQG�XQV�GLH�5LHVHU�VFKRQ�VHKU�DQV�+HU]�JHZDFKVHQ�
XQG�ZLU�I�KOWHQ�XQV�VHKU�ZRKO�KLHU��(QJH�%H]LHKXQJHQ�]X�GHQ�0HQ�
VFKHQ�KLHU�VLQG�JHZDFKVHQ�XQG�HV�ZlUH�VHOWVDP��ZHQQ�VLFK�GDV�VR�
VFKPHU]ORV�O|VHQ�OLH�H�� 

$XI�GHU�DQGHUHQ�6HLWH�VLQG�ZLU�DEHU�DXFK�YROOHU�9RUIUHXGH�XQG�(U�
ZDUWXQJ�DXI�XQVHUH�QHXH�*HPHLQGH��DXI�GLH�%HJHJQXQJHQ�PLW�
,KQHQ��GHQ�0HQVFKHQ�LQ�6RPPHUKDXVHQ�XQG�(LEHOVWDGW��'HU�:HFK�
VHO�LQV�0DLQWDO�LVW�I�U�XQV�MD�NHLQ�$XIEUXFK�LQ�HWZDV�Y|OOLJ�8QEHNDQQ�
WHV��VRQGHUQ�GLH�5�FNNHKU�]X�GHQ�$QIlQJHQ�XQVHUHV�3IDUUHUGDVHLQV�
XQG�ZLU�VLQG�JHVSDQQW��ZDV�VLFK�LQ�GHQ�IDVW����-DKUHQ�DOOHV�YHUlQ�
GHUW�KDW��VHLW�ZLU�GDV�0DLQWDO�5LFKWXQJ�0LWWHOIUDQNHQ�YHUODVVHQ�KD�
EHQ��:LU�IUHXHQ�XQV�DXI�GLH�QHXHQ�$XIJDEHQ�XQG�+HUDXVIRUGHUXQ�
JHQ�� 

,Q�GHU�-DKUHVORVXQJ������DXV�
2IIHQEDUXQJ����KHL�W�HV�� 

*RWW�VSULFKW��Ä,FK�ZLOO�GHP�'XUVWL�
JHQ�JHEHQ�YRQ�GHU�4XHOOH�GHV�
OHEHQGLJHQ�:DVVHUV�XPVRQVW�³� 

$XV�GLHVHU�4XHOOH�ZROOHQ�ZLU�
VHOEVW�VFK|SIHQ�XQG�JHUQH�GD�
UDQ�PLWDUEHLWHQ��GLHVHV�OHEHQGL�
JH�:DVVHU��GDV�(YDQJHOLXP�YRQ�
-HVXV�&KULVWXV�PLWHLQDQGHU�]X�
WHLOHQ�XQG�ZHLWHU]XJHEHQ��8QG�
VR�IUHXHQ�ZLU�XQV�GDUDXI��EDOG�
KRIIHQWOLFK�YLHOH�YRQ�,KQHQ�ZLH�
GHU�]X�WUHIIHQ�RGHU�QHX�NHQQHQ�
]XOHUQHQ� 

 

,KUH�,UHQH�XQG�,KU�-RFKHQ�0DLHU 

)RWR��3ULYDW 
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+HU]OLFK�:LOONRPPHQ�,UHQH�XQG�-RFKHQ�0DLHU 

 

 

6HJQXQJ�XQVHUHV�
3IDUUHUHKHSDDUV�
GXUFK�'HNDQLQ�
'U��(GGD�:HLVH 
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$OOH�)RWRV��.DUO�=LPPHUPDQQ 

9LHOH�*lVWH�DXV�
1DK�XQG�)HUQ�
DXI�GHP� 
(PSIDQJ�I�U� 
XQVHU�QHXHV� 
3IDUUHUHKHSDDUV 

Ä6HJQH�XQG�%HK�WH³�VDQJ�
GHU�.LUFKHQFKRU�I�U�,UHQH�
XQG�-RFKHQ�0DLHU 



�� 

8QVHUH�*RWWHVGLHQVWH�LQ�6RPPHUKDXVHQ� 

0RQWDJ ������ �����8KU *RWWHVGLHQVW�]XU�.LUFKZHLK 
3IU��LQ�0DLHU 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW�PLW�9RUVWHO�
OXQJ�GHU�3UlSDUDQGHQ 
3IU��LQ�0DLHU 

6RQQWDJ ������ �����8KU IDPLOLHQIUHXQGOLFKHU�*RW�
WHVGLHQVW�]X�(UQWHGDQN 
3IU��LQ�0DLHU 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW 
3IU��LQ�0DLHU 

6RQQWDJ ������ ���8KU 3DUWQHUVFKDIWVJRWWHVGLHQVW 
3IU��LQ�0DLHU 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW 
/HNWRULQ�&ODXGLD�%DUWHO 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW 
3IU��LQ�0DLHU 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW 
3IU��LQ�0DLHU 

0LWWZRFK ������ �����8KU *RWWHVGLHQVW�]XP�%X�–�
XQG�%HWWDJ 
3IU��LQ�0DLHU 

6RQQWDJ ������ �����8KU *RWWHVGLHQVW 
3IU��LQ�0DLHU 

3DUWQHUVFKDIW�PLW�5XYXPD 

$P�6RQQWDJ��GHQ�����2NWREHU�ILQGHW�XP����8KU�GHU�GLHVMlKULJH�3DUW�
QHUVFKDIWVJRWWHVGLHQVW�]XVDPPHQ�PLW�GHU�.LUFKHQJHPHLQGH�:LQWHU�
KDXVHQ�LQ�XQVHUHU�6W��%DUWKRORPlXVNLUFKH�VWDWW�� 

1DFK�GHP�*RWWHVGLHQVW�ODGHQ�ZLU�]XP�.LUFKHQNDIIHH�LQV�*HPHLQGH�
]HQWUXP�HLQ��,Q�GLHVHP�5DKPHQ�JLEW�HV�QHXH�,QIRUPDWLRQHQ�DXV�
5XYXPD��'D]X�ELWWHQ�ZLU�XP�6SHQGHQ�YRQ�.XFKHQ�XQG�+HU]KDIWHP� 

%LWWH�PHOGHQ�6LH�VLFK�LP�3IDUUDPW��+HU]OLFKHQ�'DQN� 
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8QVHUH�*RWWHVGLHQVWH�LQ�(LEHOVWDGW 

.UHX]NDSHOOH 

6HQLRUHQ]HQWUXP 

*HPHLQGHKDXV 

 

6RQQWDJ ������ ������8KU *RWWHVGLHQVW 
/HNWRULQ�&ODXGLD�%DUWHO 

6RQQWDJ ������ ������8KU *RWWHVGLHQVW 
3IU��LQ�0DLHU 

0LWWZRFK ������ ���8KU gNXPHQLVFKH�$QGDFKW�
]XP�%X�-�XQG�%HWWDJ 
3IU��LQ�0DLHU 

6RQQWDJ ������ ������8KU *RWWHVGLHQVW 
3IU��LQ�0DLHU 

,PSUHVVXP� 
*HPHLQGHEULHI�GHU�HYDQJHOLVFKHQ�.LUFKHQJHPHLQGH�6RPPHUKDXVHQ-
(LEHOVWDGW��+HUDXVJHJHEHQ�LP�$XIWUDJ�GHV�.LUFKHQYRUVWDQGHV�YRQ�GHU�5H�
GDNWLRQ��&KULVWRSK�6WHLQPDQQ�MXQ���YHUDQWZRUWOLFK���0LFKDHO�%HUJPDQQ�� 
.HUVWLQ�%UDXQ��8WH�'LHWHULFK��6WHIDQ�)UHZHU��0DUJDUHWH�.HLP��,UHQH�XQG�-R�
FKHQ�0DLHU��'LHWPDU�0|FNHO��6RQMD�6FK|QEXFKQHU��+HLQ]�6FKXVWHU 

'UXFN��*HPHLQGHEULHI'UXFNHUHL 

'DV�%DUWKRORPlXV-7HDP�IUHXW�VLFK�LPPHU��EHU�QHXH�0LW�
DUEHLWHU��'LH�5HGDNWLRQVVLW]XQJHQ�ILQGHQ�LP�*HPHLQGH�
]HQWUXP�VWDWW��'HQ�7HUPLQ�LP�QHXHQ�-DKU�OHVHQ�6LH�LQ�GHU�
QlFKVWHQ�$XVJDEH� 

.RQVWUXNWLYH�.ULWLN��$QPHUNXQJHQ��HLJHQH�,GHHQ�XQG�$UWL�
NHO�JHUQH�EHL�GHU�QlFKVWHQ�5HGDNWLRQVVLW]XQJ�XQG�MHGHU]HLW�DQ�XQVH�
UH�QHXH�$GUHVVH�EDUWKRORPDHXV�VRPPHUKDXVHQ#HONE�GH� 

6RQQWDJ ������ ������8KU *RWWHVGLHQVW�]X� 
(UQWHGDQN����������������
3IU��LQ�0DLHU 

0LWWZRFK ������ ���8KU *RWWHVGLHQVW 
3IU��LQ�0DLHU 

0LWWZRFK ������ ���8KU *RWWHVGLHQVW��U�N�� 



�� 

)RWR��5HQDWH�/LQGQHU 

(QGOLFK�ZDU�HV�VRZHLW��$P����-XOL�ZXUGH�LQ�2FKVHQIXUW�Ä&DUPLQD�
%XUDQD³�]XU�$XII�KUXQJ�JHEUDFKW��5HQDWH�/LQGQHU�DXV�2FKVHQIXUW�
KDWWH�GLH�,GHH�XQG�VXFKWH�GDI�U�0LWVWUHLWHU��$OV�GHU�$XIUXI�LP�6RPPHU�
�����LQ�GHU�0DLQ-3RVW�]X�OHVHQ�ZDU��IUDJWHQ�VLFK�HLQLJH�6lQJHULQQHQ�
YRP�.LUFKHQFKRU�6RPPHUKDXVHQ��RE�GDV�QLFKW�I�U�XQV�]X�VFKDIIHQ�
ZlUH��$XFK�XQVHUH�&KRUOHLWHULQ�8WH�(UQVW�ZDU�VRIRUW�Ä)HXHU�XQG�
)ODPPH³�XQG�VR�HUIROJWH�XPJHKHQG�XQVHUH�$QPHOGXQJ� 

'D�DXFK�,QWHUHVVLHUWH�DXIJHUXIHQ�ZDUHQ��GLH�NHLQHP�&KRU�DQJHK|UHQ��
EHNDPHQ�ZLU�DXFK�0LWVWUHLWHU�YRQ�DX�HUKDOE�GHV�.LUFKHQFKRUV��QlP�
OLFK�DXV�(LEHOVWDGW��2FKVHQIXUW��5RWWHQGRUI�XQG�6RPPHUKDXVHQ��'HU�
VFK|QH�1HEHQHIIHNW��:LU�KDEHQ�]ZHL�QHXH�6lQJHULQQHQ�I�U�XQVHUHQ�
.LUFKHQFKRU�GD]XJHZRQQHQ� 

'LH�HUVWHQ�&KRUSUREHQ�ZDUHQ�QRFK�VHKU�JHZ|KQXQJVEHG�UIWLJ��DEHU�
XQVHUH�8WH�KDW�LPPHU�=XYHUVLFKW�DXVJHVWUDKOW�XQG�DQ�XQV�JHJODXEW��
HJDO�ZLH�VFKUlJ�ZLU�JHWUlOOHUW�KDEHQ��0LW�GHU�=HLW�NRQQWHQ�ZLU�XQV�WDW�
VlFKOLFK�K|UHQ�ODVVHQ��$OOHUGLQJV�KDWWHQ�ZLU��EHU�GHQ�GRFK�VHKU�ODQ�
JHQ�=HLWUDXP�PLW�6FKZXQG�]X�NlPSIHQ�� 

7HLOZHLVH�DXV�]HLWOLFKHQ�*U�QGHQ��WHLO�
ZHLVH�DXV�JHVXQGKHLWOLFKHQ�*U�QGHQ�
PXVVWH�PDQFKHU�YRQ�XQV�VHLQH�
Ä6DQJHVNDUULHUH³�YRU]HLWLJ�ZLHGHU�EHHQ�
GHQ��6R�DXFK�LFK�XQG�QXQ�ZDU�LFK�VWRO]H�
%HVLW]HULQ�HLQHU�(LQWULWWVNDUWH�XQG�NRQQ�
WH�GLHVHQ�EHVRQGHUHQ�$EHQG�JHQLH�HQ�
–�JDQ]�RKQH�/DPSHQILHEHU� 

(LQ�JDQ]�EHVRQGHUHU�'DQN�JHKW�DQ� 
XQVHUH�/HLWXQJ�8WH�(UQVW��GLH�GLH�]XVlW]OLFKHQ�3URMHNW-&KRUSUREHQ�
HKUHQDPWOLFK��QXU�DXV�6SD��XQG�GHU�)UHXGH�DP�6LQJHQ�XQG�DQ�GHU�
*HPHLQVFKDIW�DEKLHOW��6FK|Q��GDVV�'X�XQV�GDV�HUP|JOLFKW�KDVW��(LQ�
7HLO�YRQ�����0LWZLUNHQGHQ�]X�VHLQ��LVW�XQJODXEOLFK�VSDQQHQG�XQG�EH�
UHLFKHUQG� 

'DQNH�DOOHQ�6lQJHULQQHQ�XQG�6lQJHUQ�XQG�DOOHQ�0LWZLUNHQGHQ�YRU�
XQG�KLQWHU�GHU�%�KQH�I�U�GHQ�lX�HUVW�JHOXQJHQHQ�$EHQG��-HGHU��GHQ�
LFK�ELVKHU�JHVSURFKHQ�KDEH��ZDU�EHJHLVWHUW�XQG��EHUZlOWLJW��'LH�UXV�
VLVFKH�.DPPHUSKLOKDUPRQLH�6W��3HWHUVEXUJ�KDW�GLH�/DLHQVlQJHU�
ZXQGHUEDU�JHWUDJHQ��GLH�GUHL�6ROLVWHQ��%HUXIVPXVLNHU��ZDUHQ�KHUUOLFK�
DQ]XK|UHQ�XQG�DXV��EHU�����/DLHQ�ZXUGHQ�I�U�GUHL�6WXQGHQ�Ä6WDUV³��
GDQN�GHV�JUR�HQ�(LQI�KOXQJVYHUP|JHQV�YRQ�'LULJHQW�XQG�3URIL�:ROI�
JDQJ�.XU]� 

6RQMD�6FK|QEXFKQHU 

&DUPLQD�%XUDQD�YRQ�&DUO�2UII�-�:LU�ZDUHQ�GDEHL� 
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:DKOORNDOH 
 

 
 
6RPPHUKDXVHQ�  
 
*HPHLQGH]HQWUXP�� 
.LUFKSODW]��   *H|IIQHW���-����8KU 
 
(LEHOVWDGW�� 
 

*HPHLQGHKDXV�� 
:�U]EXUJHU�6WU���  *H|IIQHW����-���8KU� 
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.LUFKHQYRUVWDQGVZDKOHQ����� 

$UQG�%DUWHO�����-DKUH��YHUKHLUDWHW 
$QVWDOWVSlGDJRJH��0HVQHU 

ELVKHU�.9��-XJHQGDXVVFKXVV� 

$QSDFNHQ��ZR�+LOIH�JHEUDXFKW�ZLUG 

7UDXGH�%HUJPDQQ�����-DKUH��QLFKW�YHUKHLUDWHW 
/HLWHQGH�23-6FKZHVWHU�L��5� 

9HUEXQGHQKHLW�]XU�.LUFKH�VWlUNHQ��������������������������������
.LUFKHQFKRU�.LUFKHQPXVLN 

8WH�'LHWHULFK��JHE��%HUJHU�����-DKUH��YHUKHLUDWHW 
3IDUUDPWVVHNUHWlULQ��,QGXVWULHNDXIIUDX 

ELVKHU�.9��'LDNRQLHEHDXIWUDJWH��%DXDXVVFKXVV� 

%DUWKRORPlXV�DNWXHOO��2UJDQLVDWLRQ�'RUIIHVW�� 
+HOIHQ��ZR�LFK�JHEUDXFKW�ZHUGH 

8WH-.DWKDULQD�(UQVW��JHE��%RFNOHQEHUJ�� 
���-DKUH��YHUKHLUDWHW 
0XVLNSlGDJRJLQ��.LUFKHQFKRUOHLWXQJ� 

.LUFKHQPXVLNDOLVFKH�$NWLYLWlWHQ�I|UGHUQ��(QJDJHPHQW�I�U�

.LQGHUJRWWHVGLHQVWH���.ULSSHQVSLHO 



��� 

.LUFKHQYRUVWDQGVZDKO����� 

0DUOHQH�+DXVFKLOG�����-DKUH��QLFKW�YHUKHLUDWHW 
)ORULVWLQ�L��5���0HVQHULQ 

ELVKHU�.9��'LDNRQLHEHDXIWUDJWH� 

2UJDQLVDWLRQ�'RUIIHVW��+LOIH��ZR�DP�Q|WLJVWHQ 

$QGUHDV�.HFN�����-DKUH��QLFKW�YHUKHLUDWHW 
'LSORPDJUDULQJHQLHXU 

ELVKHU�.9��8PZHOWEHDXIWUDJWHU��%DXDXVVFKXVV� 

NLUFKOLFKH�8PZHOWDUEHLW��Ä(LQH-:HOW-$UEHLW³ 

0RQLND�.RKO��JHE��.|KOHU�����-DKUH��YHUKHLUDWHW 
+DXVIUDX 

ELVKHU�.9��'HNDQDWVEHDXIWUDJWH��%DXDXVVFKXVV� 

2UJDQLVDWLRQ�DOOHU�*HPHLQGHIHVWH 

6RQMD�6FK|QEXFKQHU��JHE��+LUWK�����-DKUH�� 
YHUKHLUDWHW 
%XFKKDOWHULQ��+DQGHOVIDFKZLUWLQ 

ELVKHU�.9��9HUWUDXHQVIUDX��%DXDXVVFKXVV� 

+HOIHQ��ZR�PDQ�JHEUDXFKW�ZLUG��*HPHLQVFKDIW�YRQ�-XQJ�
XQG�$OW�XQWHUVW�W]HQ��%DUWKRORPlXV�DNWXHOO��.LUFKHQFKRU 



��� 

.LUFKHQYRUVWDQGVZDKO����� 

-�UJHQ�6LPRQ�����-DKUH��YHUKHLUDWHW 
VHOEVWlQGLJHU�.DXIPDQQ 

(QJDJHPHQW�LQ�0lQQHUDUEHLW��2UJDQLVDWLRQ��-XJHQGDUEHLW 

&KULVWRSK�6WHLQPDQQ�����-DKUH��QLFKW�YHUKHLUDWHW 
'LSO�-,QJ��I�U�:HLQEDX�XQG�2HQRORJLH 

ELVKHU�.9� 

%DUWKRORPlXV�DNWXHOO��2UJDQLVDWLRQ�'RUIIHVW����������������
+HOIHQ��ZR�HV�QRWZHQGLJ�LVW 

.XUW�:HEHU�����-DKUH��QLFKW�YHUKHLUDWHW 
+DQGHOVIDFKSDFNHU 

-XJHQGDUEHLW��9HUEXQGHQKHLW�]XU�.LUFKH��+HOIHQ��ZR�LFK�
JHEUDXFKW�ZHUGH 

:HUQHU�:HQQLQJHU�����-DKUH��YHUKHLUDWHW 
:LQ]HUPHLVWHU� 

ELVKHU�.9��9HUWUDXHQVPDQQ��%DXDXVVFKXVV� 

9HUEXQGHQKHLW�]XU�.LUFKH��%HZlKUWHV�HUKDOWHQ��1HXHV�
JHVWDOWHQ��DXI�1HXE�UJHU�]XJHKHQ 



��� 

)RWRV��6��6FK|QEXFKQHU 

.UHLVH�XQG�7UHIIHQ 

)UDXHQNUHLV 

'LHQVWDJ�����2NWREHU  ������8KU .�QVWOHUIDPLOLH�*URVVEHUJ�
    PLW�3IDUUHU�+HLQ]�6FKXVWHU� 

'LHQVWDJ�����1RYHPEHU ������8KU  

6HQLRUHQNUHLV 

'RQQHUVWDJ������2NWREHU ������8KU   

'RQQHUVWDJ������1RY�  ������8KU   

gNXPHQLVFKHU�+DQGDUEHLWVWUHII�LQ�(LEHOVWDGW 

'RQQHUVWDJ������2NWREHU ������8KU  

'RQQHUVWDJ������1RY�  ������8KU  

*RWWHVGLHQVW�LP�)UHLHQ����� 

%HL�VWUDKOHQGHP�6RQQHQVFKHLQ�IDQGHQ�VLFK�DP�����-XQL�XQJHIlKU�����*lVWH�
HLQ��GLH�GHU�3UHGLJW�YRQ�3IDUUHU�L�5��+HLQ]�6FKXVWHU�ODXVFKWHQ�XQG�EHLP�DQ�
VFKOLH�HQGHQ�:HL�ZXUVWIU�KVW�FN�UHJH�*HVSUlFKH�I�KUWHQ� 

5HJHQVFKLUPH�ZXUGHQ�NXU]HUKDQG�XPIXQNWL�
RQLHUW�XQG�DOV�6RQQHQVFKXW]�JHQXW]W��.DXP�
MHPDQG�OLH��VLFK�YRQ�GHU�SUDOOHQ�6RQQH�DE�
KDOWHQ�XQG�DXFK�HLQH�ZHLWHUH�)HVWLYLWlW�DP�
2UW�VFKPlOHUWH�GLH�%HVXFKHUPHQJH�QXU�XQ�
PHUNOLFK� 

'HU�Ä*RGL�LP�)UHLHQ³��ZLH�HU�YRQ�XQV� 
OLHEHYROO�JHQDQQW�ZLUG��JHK|UW�VHLW������]XP�IHVWHQ�%HVWDQGWHLO�XQVHUHV� 
.LUFKHQMDKUHV�XQG�ZLUG�YRQ�Ä-XQJ�XQG�$OW³�JHUQH�DQJHQRPPHQ� 

8QVHUHP�GLHVMlKULJHQ�*DVWJHEHU��)DPLOLH�)ULHGULFK�:DJ�
QHU��QRFKPDOV�HLQ�KHU]OLFKHV�'DQNHVFK|Q�I�U�GLH�*DVW�
IUHXQGVFKDIW�XQG�ZLU�VLQG�JHVSDQQW��ZHU�XQV�LP�QlFKVWHQ�
-DKU�:LOONRPPHQ�KHL�HQ�ZLUG� 

6RQMD�6FK|QEXFKQHU� 
LP�1DPHQ�GHV�.LUFKHQYRUVWDQGV�6RPPHUKDXVHQ 



��� 

9HUGXQ����� 

'HU�-XJHQGDXVVFKOXVV�6RPPHUKDXVHQ�YHUDQVWDOWHWH�YRP�����ELV�����0DL��
HLQH�-XJHQGIUHL]HLW�LQ�9HUGXQ��LQ�)UDQNUHLFK���:LU�ZDUHQ�GRUW�PLW����-XJHQG�
OLFKHQ�XQG���%HWUHXHUQ�XQG�KDWWHQ�VHKU�YLHO�6SD���$OOHV�ILQJ�PLW�GHP�7UHIIHQ�
DP�����0DL�DQ��DOV�VLFK�DOOH�-XJHQGOLFKH�XQG�%HWUHXHU�JHWURIIHQ�KDEHQ�XQG�
ORVIXKUHQ��9HUGXQ�LVW�HLQ�VHKU�EHNDQQWHU�XQG�KLVWRULVFKHU�2UW��DQ�GHP�ZLU�
DOOH�VHKU�YLHOH�QHXH�,QIRUPDWLRQHQ��EHU�GHQ�HUVWHQ�:HOWNULHJ�HUIXKUHQ�� 

0DQFKHV�ZDU�DXFK�VHKU�XQKHLPOLFK�XQG�HUVFKUHFNHQG��:LU�ZDUHQ�]�%��LQ�
HLQHP�0XVHXP�XQG�KDEHQ�XQV�HLQ�6FKODFKWIHOG�DQJHVFKDXW��'DV�DOOHV�KDW�
XQV�VHKU�QDFKGHQNOLFK�JHPDFKW��EHU�GLHVHV�7KHPD��$EHU�ZLU�KDWWHQ�DXFK�
DOOH�YLHO�6SD���6R�ZDUHQ�ZLU�]�%��LP�.OHWWHUZDOG�XQG�DOOH�-XQJV�KDEHQ�HLQ�
/DVHU�*DPH�JHVSLHOW��$XFK�GHU�(YDQJHOLVFKH�*RWWHVGLHQVW�HLQHU�IUDQ]|VL�
VFKHQ�.LUFKHQJHPHLQGH��ZHOFKHU�LQ�HLQHU�JUR�HQ�XQG�lOWHUHQ�/DJHUKDOOH�
VWDWWIDQG��KDW�XQV�VHKU�JHIDOOHQ��GHQQ�GRUW�VSLHOWH�XQWHU�DQGHUHP�HLQH�)UDQ�
]|VLVFKH�%DQG��:LU�EHIDQGHQ�XQV�DXI�HLQHP�&DPSLQJSODW]�LQ�0RELOH�+R�
PHV��GRUW�JDE�HV�DXFK�HLQHQ�3RRO�XQG�HLQHQ�)X�EDOOSODW]��6ROFKH�(UOHEQLVVH�
KDEHQ�XQVHUHQ�8UODXE�JHSUlJW�XQG�LKQ�XQYHUJHVVOLFK�JHPDFKW��:LU�ZlUHQ�
DXFK�QRFK�OlQJHU�GDJHEOLHEHQ��GHQQ�NHLQHU�ZROOWH�JHKHQ��'LHVH�)UHL]HLW�KDW�
XQV�JH]HLJW��GDVV�)ULHGHQ�VHKU�ZLFKWLJ�I�U�GLH�:HOW�LVW� 

%HQ�������$OH[DQGHU�������0DXUL]LR����� 

.LUFKJHOG 

:LU�GDQNHQ�DOOHQ�*HPHLQGHPLWJOLHGHUQ��GLH�LKU�.LUFKJHOG�EHUHLWV�JH]DKOW�KD�
EHQ��)DOOV�QRFK�QLFKW�JHVFKHKHQ��ELWWHQ�ZLU�XP�hEHUZHLVXQJ�LQ�GHQ�QlFKVWHQ�
7DJHQ��'DV�.LUFKJHOG�YHUEOHLEW�]X�������LQ�XQVHUHU�.LUFKHQJHPHLQGH�XQG�
MHGHU�(XUR�LVW�ZLFKWLJ�I�U�HLQ�YLHOVHLWLJHV�XQG�DEZHFKVOXQJVUHLFKHV�*HPHLQ�
GHOHEHQ� 

95-%DQN�:�U]EXUJ� ,%$1��'(����������������������������������� 
9HUZHQGXQJV]ZHFN .LUFKJHOG������ 

+HU]OLFKHQ�'DQN�� 



��� 

)HVWH�XQG�*HPHLQVFKDIW 

0LWDUEHLWHUIHVW�DP�����-XQL 

8QJHIlKU����+HOIHU�OLH�HQ�VLFK�YRQ�XQV�HLQODGHQ�XQG�ZLU�NRQQWHQ�YRQ�+HU�
]HQ�Ä'DQNH³�VDJHQ�I�U�GLH�ELVKHU�JHOHLVWHWH�$UEHLW�LQ�GHQ�OHW]WHQ�0RQDWHQ��
XQG�GLH�QRFK�DQVWHKHQGHQ�$XIJDEHQ��GLH�LQ�GHU�QlFKVWHQ�=HLW�QRFK�YRU�XQV�
OLHJHQ��*HUDGH�LP�-DKU�GHU�9DNDQ]�ZLUG�HLQPDO�PHKU�GHXWOLFK��ZLH�ZLFKWLJ�
VRZRKO�HKUHQDPWOLFKH�+LOIH��DOV�DXFK�EHUXIOLFKHV�(QJDJHPHQW�I�U�HLQH�.LU�
FKHQJHPHLQGH�LVW��:LU�NRQQWHQ�YLHOH�OLHEJHZRQQHQHQ�)HVWLYLWlWHQ�GHV�.LU�
FKHQMDKUHV�EHLEHKDOWHQ��ZHLO�YLHOH�KHOIHQGHQ�+lQGH�EHUHLW�ZDUHQ�9HUDQWZRU�
WXQJ�]X��EHUQHKPHQ�RGHU�HLQIDFK�]X]XSDFNHQ� 

6R�NRQQWH�XQVHU�1HXMDKUVHPSIDQJ�
JHQDXVR�VWDWWILQGHQ��ZLH�XQVHU�*RWWHV�
GLHQVW�LP�)UHLHQ�XQG�DXFK�GDV�+HOIHU�
IHVW�VHL�HUZlKQW��'DV�QlFKVWH�JUR�H�
(YHQW�LVW�GDV�MlKUOLFKH�'RUIIHVW��JHIROJW�
YRP�)HVWJRWWHVGLHQVW�]XU�(LQVHW]XQJ�
GHV�3IDUUHUHKHSDDUHV�,UHQH�XQG� 
-RFKHQ�0DLHU�DP�����6HSWHPEHU� 

$XFK�NRQQWHQ�ZLH�JHZRKQW�GLH�PHLVWHQ�VRQQWlJOLFKHQ�*RWWHVGLHQVWH�DEJH�
KDOWHQ�ZHUGHQ�–�GDV�LVW�QLFKW�VHOEVWYHUVWlQGOLFK���� 

:LU�KDEHQ�DXFK�YHUERUJHQH�Ä+HLQ]HOPlQQFKHQ³��GLH�QLFKW�ZHQLJHU�ZHUWYROO�
I�U�XQVHUH�.LUFKHQJHPHLQGH�VLQG��DEHU�HKHU�LP�+LQWHUJUXQG�DJLHUHQ��$XFK�
XQVHUHU�-XJHQG�ZXUGH�LQ�GLHVHP�.LUFKHQMDKU�YLHO�JHERWHQ�XQG�XQVHUH�ELVKH�
ULJHQ�*UXSSHQ�XQG�.UHLVH�VLQG�HEHQIDOOV�QRFK�DNWLY� 

'HQMHQLJHQ��GLH�DP�0LWDUEHLWHUIHVW�QLFKW�DQZHVHQG�
VHLQ�NRQQWHQ��VHL�DXI�GLHVHP�:HJH�QRFKPDO�HLQ�
KHU]OLFKHV�Ä9HUJHOWV�*RWW³�]XJHUXIHQ� 

:LU�VLQG�IURK��HXFK�]X�KDEHQ� 

)RWRV��6��6FK|QEXFKQHU 

(LQ�JHOXQJHQHV�'RUIIHVW�LVW�YRU�EHU 

$OOHQ�VHL�JHGDQNW��GLH�XQVHU�'RUIIHVW�LQ�YLHOIlOWLJHU�:HLVH�XQWHUVW�W]W�KDEHQ��
+LHU�IXQNWLRQLHUW�JHOHEWH�*HPHLQVFKDIW�GXUFK�WDWNUlIWLJH�+LOIH��JUR�]�JLJH�
6DFK–�XQG�*HOGVSHQGHQ��IDQWDVWLVFKH�.XFKHQVSHQGHQ�XQG� 
HXUHQ�%HVXFK�XQVHUHV�NOHLQHQ��IHLQHQ�'RUIIHVWHV� 

6RQMD�6FK|QEXFKQHU 
LP�1DPHQ�GHV�.LUFKHQYRUVWDQGHV�6RPPHUKDXVHQ 
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:HOOEOHFKGlFKHU��I�U�5XYXPD 

9LHOH�0HQVFKHQ�LQ�XQVHUHP�/DQG�DWPHQ�DXI��ZHQQ�GHU��ODQJH�:LQWHU�HQGOLFK�
GHP�)U�KOLQJ�ZHLFKW�XQG�GLH�6RQQH�GLH�(UGH�ZLHGHU�ZlUPW��:LU�JHQLH�HQ�
GHQ�6RPPHU�PLW�VHLQHQ�ODQJHQ�KHOOHQ�7DJHQ��,Q�XQVHUHU�3DUWQHUGL|]HVH�
5XYXPD�JHKW�GDQQ�GLH�ODQJH�5HJHQ]HLW�]X�(QGH�XQG�GLH�6RQQH�WURFNQHW�GLH�
(UGH�DXV�� 

'RFK�XQVHUH�3DUWQHU�LQ�7DQVDQLD�VRUJHQ�VLFK�QXQ�XP�GLH�]XP�JUR�HQ�7HLO�
WUDGLWLRQHOO�PLW�6WURK�JHGHFNWHQ�'lFKHU�LKUHU�+lXVHU�XQG�.LUFKHQ��'LH�VWDU�
NHQ�5HJHQIlOOH�KDEHQ�GLH�'lFKHU�GXUFKZHLFKW��VLH�VLQG�PRUVFK�JHZRUGHQ��
,P�*HElON�KlOW�VLFK�]XGHP�JHUQH�8QJH]LHIHU�DXI�XQG�WUlJW�]XU�=HUVW|UXQJ�
EHL��$OOH���ELV���-DKUH�P�VVHQ�GLH�'lFKHU�PLW�JUR�HP�$XIZDQG�LQ��+DQGDU�
EHLW�HUQHXHUW�ZHUGHQ��'HVKDOE�LVW�HV�GHU�VHKQOLFKVWH�:XQVFK�XQVHUHU�WDQVD�
QLVFKHQ�)UHXQGH��GLH�'lFKHU�PLW�VWDELOHP�:HOOEOHFK�]X�GHFNHQ��$X�HUGHP�
ZlUH�GDPLW�DXFK�GLH�%UDQGJHIDKU�HLQJHVFKUlQNW� 

6HLW�HLQLJHQ�-DKUHQ�
JLEW�HV�LQ�GHU�3DUWQHU�
VFKDIWVDUEHLW�XQVHUHV�
'HNDQDWV�HLQHQ�:HOO�
EOHFKIRQG��GHU�XQVHUH�
3DUWQHU�EHL�GHU�$Q�
VFKDIIXQJ�GHU�QLFKW�
JHUDGH�ELOOLJHQ�:HOO�
EOHFKH�XQWHUVW�W]W��
%LVKHU�NRQQWHQ�PLW�
XQVHUHU�+LOIH�]DKOUHL�
FKH�NLUFKOLFKH�*HElX�
GH��:RKQKlXVHU��6FKXOHQ�XQG�.LQGHUJlUWHQ�JHGHFNW�ZHUGHQ�� 

:HU�Ä'DFKGHFNHU�I�U�5XYXPD³�ZHUGHQ�P|FKWH��NDQQ�XQWHU�GHP�6WLFKZRUW�
Ä:HOOEOHFK³�PLW�HLQHU�6SHQGH�GD]X�EHLWUDJHQ��GDVV�GLH�NDSXWWHQ�6WURKGlFKHU�
GXUFK�KDOWEDUH�:HOOEOHFKGlFKHU�HUVHW]W��XQG�QHXH�*HElXGH�GDPLW�JHGHFNW�
ZHUGHQ�N|QQHQ�� 

6SHQGHQ�ZHUGHQ�HUEHWHQ�XQWHU�GHU�.RQWRQXPPHU��95-%DQN�:�U]EXUJ 

,%$1���'(������������������������� 

+HU]OLFKHQ�'DQN�DOOHQ�6SHQGHUQ� 

5HLQKLOG�:HVVHORZVN\ 

1HXHV�DXV�GHU�3DUWQHUVFKDIW�PLW�7DQVDQLD 



��� 

 

 6DPPOXQJ�I�U�6SDQJHQEHUJ 

8QVHUH�.LUFKHQJHPHLQGH�I�KUW�JHPHLQVDP�PLW�GHU�'HXWVFKHQ�.OHL�
GHUVWLIWXQJ�6SDQJHQEHUJ�DXFK�LQ�GLHVHP�-DKU�ZLHGHU�HLQH�.OHLGHU–�
XQG�6FKXKVDPPOXQJ�GXUFK�� 

,Q�6RPPHUKDXVHQ�ILQGHW�GLH�6DPPOXQJ�DP�
6DPVWDJ��GHQ�����1RYHPEHU������VWDWW��%LWWH�
VWHOOHQ�6LH�LKUH�.OHLGXQJ���6FKXKH�HWF��ELV� 
��8KU�JXW�VLFKWEDU�LQ�3ODVWLNVlFNHQ�YHUSDFNW�
YRU�GHP�+DXV�DE��3ODVWLNVlFNH�HUKDOWHQ�6LH�
PLW�GLHVHP�*HPHLQGHEULHI�RGHU�LP�3IDUUDPW��
8QVHUH�HKUHQDPWOLFKHQ�+HOIHU�ZHUGHQ�GLH� 
6lFNH�HLQVDPPHOQ�� 

'LH�(LEHOVWlGWHU�*HPHLQGHPLWJOLHGHU��GLH�.OHLGXQJ�DEJHEHQ�P|FK�
WHQ��N|QQHQ�GLHV�VFKRQ�LQ�GHQ�7DJHQ�]XYRU�WXQ��LQGHP�VLH�LKUH�*DEHQ�
QDFK�6RPPHUKDXVHQ�]XP�3IDUUKDXVKRI�EULQJHQ��.OHLGHUVlFNH�HUKDO�
WHQ�6LH�LP�3IDUUDPW�XQG�]X�GHQ�*RWWHVGLHQVWHQ�LQ�(LEHOVWDGW� 

%LWWH�EHWHLOLJHQ�6LH�VLFK�XQG�XQWHUVW�W]HQ�GLH�6DPPOXQJ�GHU�'HXW�
VFKHQ�.OHLGHUVWLIWXQJ�6SDQJHQEHUJ��9LHOHQ�'DQN� 

+HUEVWVDPPOXQJ������ 
-HGHU�0HQVFK�EUDXFKW�HLQ�=XKDXVH� 
 
%HDFKWHQ�6LH�ELWWH�GHQ�EHLOLHJHQGHQ�)O\HU�XQG�XQWHU�
VW�W]HQ�6LH�GLHVH�ZLFKWLJH�$XIJDEH�GHU�'LDNRQLH�LQ�
%D\HUQ�PLW�,KUHU�6SHQGH��+HU]OLFKHQ�'DQN� 



��� 

(YDQJ�-/XWK��3IDUUDPW 
+DXSWVWUD�H���� 
������6RPPHUKDXVHQ 
7HO��������)D[������� 

3IDUUHULQ�,UHQH�0DLHU�
XQG�3IDUUHU�-RFKHQ�0DLHU 

SIDUUDPW�VRPPHUKDXVHQ#HONE�GH 
ZZZ�NLUFKH-VRPPHUKDXVHQ�GH 

 

.UHLVH��*UXSSHQ�XQG�0XVLN 

)UDXHQNUHLV 

+HUWD�6XSS 
7HO�������� 

PRQDWOLFK�GLHQVWDJV 
LP�*HPHLQGH]HQWUXP 

.UDEEHOJUXSSH 

0HODQLH�0|GLJ-)XFKV�
7HO�������� 

PLWWZRFKV������8KU 
LP�*HPHLQGH]HQWUXP 

gNXPHQLVFKHU� 
+DQGDUEHLWVWUHII 

8UVXOD�+RIPDQQ 
7HO�������������� 

PRQDWOLFK�GRQQHUVWDJV��������8KU 
(Y��*HPHLQGHKDXV�(LEHOVWDGW 

6HQLRUHQNUHLV 

,QJH�.OHLQVFKURWK 
7HO����� 

PRQDWOLFK�GRQQHUVWDJV��������8KU�
LP�*HPHLQGH]HQWUXP 

'LH�%�URVWXQGHQ�YRQ�
3IDUUDPWVVHNUHWlULQ��
8WH�'LHWHULFK�VLQG�PRQ�
WDJV�XQG�GRQQHUVWDJV��
MHZHLOV���ELV����8KU�� 

.LUFKHQFKRU 

8WH�(UQVW 
7HO��������������� 

GRQQHUVWDJV����8KU 
LP�*HPHLQGH]HQWUXP 

$GUHVVHQ� 

6W��%DUWKRORPlXVNLUFKH�6RPPHUKDXVHQ��.LUFKSODW]�� 

*HPHLQGH]HQWUXP�6RPPHUKDXVHQ��.LUFKSODW]�� 

.UHX]NDSHOOH�(LEHOVWDGW��.DSHOOHQVWHLJH 

*HPHLQGHKDXV�(LEHOVWDGW��:�U]EXUJHU�6WU��� 

6HQLRUHQ]HQWUXP�(LEHOVWDGW��$P�.DSHOOHQEHUJ��� 



��� 
1��6FKZDU]#*HPHLQGHEULHI'UXFNHUHL�GH 


