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+HUDXVJHEHU�� $TXDULHQIUHXQGH�0HULQJ�H�9� 
5HGDNWLRQ�� +HOPXW�5LJOLQJ���6FKXOVWUD�H������������.LVVLQJ�
+RPHSDJH� ZZZ�DTXDULHQIUHXQGHPHULQJ�GH 

0DLO��  $TXDULHQIUHXQGH-0HULQJ#W-RQOLQH�GH 

8QVHUH�9HUHLQVYHUDQVWDOWXQJHQ�ILQGHQ�LQ�XQVHUHP�9HUHLQVKHLP��
LP�3DSVW--RKDQQHV-+DXV���JHJHQ�EHU�3IDUUNLUFKH� 

0HULQJHU]HOOHU�6WUD�H������������������0HULQJ 
�UHFKWHV�*HElXGH�����6WRFN���VWDWW� 

(LQODVV�DE������8KU 

/LHEH�$TXDULHQIUHXQGH� 
VHLW�ZLU�XQVHUH�0LWJOLHGHUDXVZHLVH�OHW]WPDOLJ�DXVJHJHEHQ�KDEHQ��
VLQG� VFKRQ� ZLHGHU� �� -DKUH� YHUJDQJHQ�� 'DUXP� ZHUGHQ� QXQ� GLH�
DOWHQ�$XVZHLVH�GXUFK�1HXH�HUVHW]W� 

'D�ZLU� I�U�GHUDUWLJH�'RNXPHQWH�NHLQH�HLQGHXWL�
JHQ� GDWHQVFKXW]UHFKWOLFKHQ� %HVWLPPXQJHQ� ]X�
RUGQHQ� NRQQWHQ�� KDEHQ� ZLU� YRUVRUJOLFK� DXI� GLH�
ELVKHU�DQJHJHEHQHQ�'DWHQ�ZLH�*HEXUWVWDJ�XQG�
%HLWULWWVGDWXP�YHU]LFKWHW��(V�LVW�GHVKDOE�QXU�QRFK�GLH�YRP�9HUHLQ�
]XJHRUGQHWH�0LWJOLHGVQXPPHU��DQJHJHEHQ�� 

 

1HXJHVWDOWXQJ�GHU�9RUVWDQGVFKDIW 
$XFK�VFKRQ�ZLHGHU���-DKUH�ZLUG��]XU�-DKUHVKDXSWYHUVDPPOXQJ�
DP�������������GLH�OHW]WH�:DKO�GHV�9RUVWDQGHV�KHU�VHLQ�XQG�GD�
PLW�HLQH�1HXZDKO�IlOOLJ���'D�ZLU�EHUHLWV�ZLVVHQ��GDVV�KHXHU�DXV�
$OWHUV–�XQG�*HVXQGKHLWVJU�QGHQ�0LWJOLHGHU�DXV�XQVHUHU�9RU�
VWDQGVFKDIW�DXVVFKHLGHQ�P|FKWHQ��ELWWHQ�ZLU�'LFK�PDO�GDU�EHU�
QDFK]XGHQNHQ��LQ�XQVHUHU�N�QIWLJHQ�9RUVWDQGVFKDIW�PLW�GDEHL�]X�
VHLQ�XQG�GHQ�9HUHLQ�PLW]XJHVWDOWHQ� 

:HQQ� HV� 'LFK� LQWHUHVVLHUW�� NDQQVW� 'X� ]X� 'HLQHQ�
)UDJHQ�JHUQH��JDQ]�XQYHUELQGOLFK��ZHLWHUH�,QIRUPDWL�
RQHQ�YRQ�PLU�HUIDKUHQ� 

7UDXµ� 'LFK�� ZLU� IUHXHQ� XQV� DXI� 'LFK� DOV� QHXHQ�
Ä0LWVSLHOHU³� 

9LHOH�*U��H��+HOPXW�5LJOLQJ 
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%HJLQQ������8KU��������(QGH�������8KU 

�����%HFNHQUHVHUYLHUXQJ�I�U�9HUNlXIHU�� 
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���$SULO��)LVFKH��6DIDUL���:LVVHQVFKDIW 
�������(LQH�6�GDIULNDUHLVH�GHU�EHVRQGHUHQ�$UW� 
$QGUHDV�'XQ]�QLPPW�XQV�PLW�QDFK�6�GDIULND��DXI�GLH�-DJG�
QDFK�/RNDOLWlWHQ��XP�GRUW�YHUVFKLHGHQH�
=LHUILVFKW\SHQ�DQ]XWUHIIHQ�XQG�]X�IDQJHQ��

$XFK�HLQ�0X�
VHXP�EHVXFKW�
HU�XP�VLFK�
GRUW�EH�
VWLPPWH�)LVFK�
DUWHQ�DQ]XVHKHQ������������
1DW�UOLFK�GDUI�EHL�HLQHU�6�GDIULNDUHLVH�
HLQH�6DIDUL�QLFKW�IHKOHQ� 

6RQQWDJ� 
�����8KU 
3DSVW-

-RKDQQHV-
+DXV� 
0HULQJ 

���0DL����-DKUH�$TXDULHQIUHXQGH�0HULQJ 

������������������(LQ�5�FNEOLFN�YRQ�6WHIIHQ�)LFN 
 
6HLW�QXQ�PHKU�DOV�]ZHL�-DKUHQ�LVW�6WHIIHQ�)LFN�
0LWJOLHG�LQ�XQVHUHP�9HUHLQ�XQG�EULQJW�VLFK�PLW�

9RUWUlJHQ��XQG�DXFK�DOV�
��6FKULIWI�KUHU�LP�9RUVWDQG��LQV�
9HUHLQVOHEHQ�HLQ� 
,Q�VHLQHP�9RUWUDJ�EOLFNW�HU�DXI�
GLHVHQ�=HLWUDXP�]XU�FN�XQG�
]HLJW�XQV�%LOGHU�XQVHUHU�9HU�
DQVWDOWXQJHQ�XQG�JLEW�XQV�(LQ�
EOLFNH�LQ�VHLQH�3URWRNROOH� 

6RQQWDJ� 
�����8KU 
3DSVW-

-RKDQQHV-
+DXV� 
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����-XQL�����'LH�=XFKW�GHV�'LVNXV�
(LQ�)LOP��EHU�)RUWSIODQ]XQJ��/DLFKHQ��$XI]XFKW�XQG� 

%HVRQGHUKHLWHQ�GHU�EHOLHEWHQ�$TXDULHQILVFKH 
'LVNXVILVFKH�JHK|UHQ�ZHOWZHLW�]X�GHQ�EHOLHEWHVWHQ�$TXDULHQ-
ILVFKHQ����6LH��EHQ�DXI�YLHOH�0HQVFKHQ�HLQH�EHVRQ�
GHUH�)DV]LQDWLRQ�DXV����� 
(LQPDO�LVW�HV�LKU�$XVVHKHQ��]XP�DQ�
GHUHQ�LKU�9HUKDOWHQ��%HVRQGHUV�DEHU�
VLQG�HV�GLH�$EOlXIH�GHU�)RUWSIODQ]XQJ��
GLH�GLHVH�)LVFKH�VR�LQWHUHVVDQW�PD�
FKHQ�����,KUH�9HUPHKUXQJ�LVW�DXFK�KHX�
WH�QRFK�QLFKW�SUREOHPORV�� 

'HU�)LOP�]HLJW�GHQ�$EODXI�YRQ�GHU��%H�
IUXFKWXQJ�GHU�(LHU�ELV�]XP��

6FKZLPPHQ�GHU�-XQJIL�
VFKH��(U�JLEW�DEHU�DXFK�
'HQNDQVW|�H�I�U�GLH 
�HUIROJUHLFKH�=XFKW�LQVJH�
VDPW�� 

����0LW�6WDWHPHQWV�HUIROJUHLFKHU� 
�����=�FKWHU�XQG�:LVVHQVFKDIWOHU�� 

6RQQWDJ� 
�����8KU 
3DSVW-

-RKDQQHV
-+DXV� 
0HULQJ 

 
:LU�WUDXHUQ�XP�XQVHUHQ�ODQJMlKULJHQ� 

9HUHLQVIUHXQG 

(ULFK�0D\HU� 
��������������������������������������
��������������������������� 

 

���ODQJH�-DKUH�KDW�HU 
XQVHUHQ�9HUHLQ�WUHX�EHJOHLWHW� 

'DI�U�YLHOHQ�'DQN� 
 
 

$TXDULHQIUHXQGH�0HULQJ�H��9� 
��9RUVLW]HQGHU  ���� ����9RUVLW]HQGHU 
+HOPXW�5LJOLQJ  ��� �:LOKHOP�6FKZDU] 

 
(ULFK��ZLU�ZHUGHQ�ZHLWHU�JHUQH�DQ�'LFK�GHQNHQ� 

'HLQH�$TXDULHQIUHXQGH�0HULQJ 
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���-XOL����([FXUVLRQ�1DWXUPXVHXP�
Ä'HU�/HFK�XQG�VHLQH�+HLGHQ³ 

([FOXVLYH�)�KUXQJ�GXUFKV�1DWXUPXVHXP�.|QLJVEUXQQ 

(V�ZDU�HLQ�EHVRQGHUHU�*O�FNVIDOO�I�U�.|QLJVEUXQQ��GDVV�+HUU�
'U��+HLQ]�)LVFKHU��HLQ�DX�HUJHZ|KQOLFKHU�)RUVFKHU��VHLQ�/H�
EHQVZHUN�GHU�6WDGW�.|QLJVEUXQQ�
DQYHUWUDXWH�� 
,Q�XQ]lKOLJHQ�6WXQGHQ�HKUHQDPWOL�
FKHQ�(QJDJHPHQWV�GHV�Ä)UHXQGHV-
NUHLV�'U��+HLQ]�)LVFKHU�6DPPOXQ�
JHQ³�HQWVWDQG�QDFK�XQG�QDFK�GDV�
1DWXUPXVHXP�LQ�GHU�KHXWLJHQ�)RUP�

PLW�GHQ�HLQ]HOQHQ�7KHPHQUlXPHQ� 

%HVXFKH�PLW�XQV�GLH�$XVVWHOOXQJVUlXPH�GHV� 
0XVHXPV�]X�GHQ�7KHPHQ�Ä(YROXWLRQ³��/HEHQV�
UDXP�Ä:DOG�XQG�+HFNH³��/HEHQVUDXP�Ä:LHVH³�
XQG�/HEHQVUDXP�Ä:DVVHU³�XQG�HUOHEH�KDXWQDK�
GLH�9LHOIDOW�GHU�KHLPLVFKHQ�)DXQD�XQG�)ORUD�� 
(LQ]LJDUWLJ�LVW�ZRKO�DXFK�GDV�JUR�H�/HFKGLRUDPD�
LP�(UGJHVFKRVV�GHV�0XVHXPV�� 

%HJLQQ����������8KU��.|QLJVEUXQQ���%�UJHUPHLVWHU-:RKOIDUWK-6WUD�H���� 

:HLWHUH�,QIRV����EHL�+HOPXW�5LJOLQJ��7HO������������������ 
����������������������������-��]�%��)DKUJHPHLQVFKDIW��)DKUUDG-7UHIISXQNW������ 

6RQQWDJ� 
�����8KU 
3DSVW-
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.|QLJEUXQQ 
������8KU 

����$XJXVW���'XUFK�XQVHUH�+HLPDW� 
$XI�GHP�5DGO�XQVHUH�+HLPDW�HUNXQGHQ 

(QWODQJ�XQVHUHU�)O�VVH�XQG�%lFKH�I�KUW�XQV�XQVHUH�
5DGOWRXU��P|JOLFKVW�IODFK��GXUFK�XQVHUH�VFK|QH�+HL�
PDW� 

=XU�6WlUNXQJ�XQG�5DVW� YHUZHLOHQ�ZLU� LQ� ODXVFKLJHQ�
%LHUJlUWHQ�� EHYRU� ZLU� XQVHUH� 7RXU� DP� 6FKOXVV� KHLPDWQDK�� 
JHP�WOLFK�EHLP�JHPHLQVDPHQ�(VVHQ��DXVNOLQJHQ�ODVVHQ� 

,QIRV��9HUHLQEDUXQJ�GHU�7UHIISXQNWH�XQG�$EIDKUWV]HLWHQ� 
�����������VRZLH�]XU�'XUFKI�KUXQJ�EHL�]ZHLIHOKDIWHP�:HWWHU�� 
�����������EHL��+HOPXW�5LJOLQJ���7HO����������������� 

6RQQWDJ 
������8KU� 
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(LQ�$XVIOXJ�LQ�GLH�IDV]LQLHUHQGH�:HOW�GHU�1DWXU 

1DWXUNXQGH�DOV�(UOHEQLV� 
8QWHU�GLHVHP�0RWWR�ELHWHW�
GDV�0XVHXP�Ä0HQVFK�XQG�
1DWXU³�OHEHQGLJH�:LVVHQV�
YHUPLWWOXQJ�LQ�GHQ�%HUHLFKHQ�
GHU�%LR-�XQG�*HRZLVVHQVFKDIWHQ�VRZLH�YLHOH�/LIH-6]HQHQ�� 

(LQGUXFNVYROOH�'LRUDPHQ��DXWKHQWL�
VFKH�1DWXUREMHNWH��QDWXUJHWUHXH�
1DFKELOGXQJHQ�XQG�LQWHUDNWLYH�([SR�
QDWH�HUODXEHQ�VSDQQHQGH�(LQEOLFNH�LQ�

GLH�*HVFKLFKWH�XQVHUHU�(UGH�XQG�GHV�/HEHQV��DEHU�DXFK�LQ�GLH�1DWXU�GHV�
0HQVFKHQ�DOV�*HVWDOWHU�VHLQHU�8PZHOW� 
 
1DFK�GHP�0LWWDJHVVHQ���(LQ�%HVXFK�LP�%RWDQLVFKHQ�*DUWHQ�0�QFKHQ�� 

'HU�%RWDQLVFKH�*DUWHQ�0�QFKHQ�JHK|UW�]X�
GHQ�EHGHXWHQGVWHQ�%RWDQLVFKHQ�*lUWHQ�
GHU�:HOW��5XQG��������$UWHQ�XQG�8QWHUDU�
WHQ�ZHUGHQ�KLHU�NXOWLYLHUW� 
,Q�GHQ��EHU�������Pð�XPIDVVHQGHQ�*H�
ZlFKVKlXVHUQ�NDQQVW�'X�'LFK�DXI�HLQH�
ERWDQLVFKH�5HLVH�LQ�IHXFKWWURSLVFKH�*HELH�
WH��N�KOWURSLVFKH�%HUJZlOGHU�RGHU�KHL�H�
:�VWHQ�EHJHEHQ� 

 

,P�JUR�HQ�$UERUHWXP�XQG�LQ�GHU�6\VWHPDWLVFKHQ�$EWHLOXQJ�JLEWµV�(LQEOLFNH�LQ�
YHUZDQGWVFKDIWOLFKH�%H]LHKXQJHQ�XQG�|NRORJLVFKH�$QVSU�FKH�YRQ�3IODQ]HQ�� 
,P�6FKPXFNKRI�ILQGHVW�'X�,GHHQ�I�U�
GHQ�HLJHQHQ�*DUWHQ��2GHU�JHKVW�HLQ�
IDFK�VSD]LHUHQ�RGHU�.DIIHH�WULQNHQ� 
 

7UHIISXQNW���%DKQKRI����� 

-���.LVVLQJ� �����8KU 
-���0HULQJ� �����8KU 

)DKUSUHLV�PLW�(LQWULWWHQ�� 

-���(UZDFKVHQH����-¼�����.LQGHU��-�����-DKUH���-¼�����-XJHQGJUXSSH����-�¼�� 

$QPHOGXQJ�XQG�,QIR�� 

-���+HOPXW�5LJOLQJ#W-RQOLQH�GH���RGHU�7HO��������������� 

6RQQWDJ� 

�����8KU 
.LVVLQJ 

 

�����8KU 
0HULQJ 

 

5�FNNXQIW 
FD������� 

���6HSWHPEHU�����9HUHLQVDXVIOXJ��� 
����������������������������1DWXU�LQ�0�QFKHQ
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)LVFKH��3IODQ]HQ�XQG�=XEHK|U 
NDXIHQ��YHUNDXIHQ�XQG�WDXVFKHQ 
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����1RYHPEHU����������=LHUILVFKE|UVH 
6RQQWDJ� 
�����8KU 

���3DSVW-
-RKDQQHV- 
���+DXV 

���2NWREHU�����Ä6DIDUL³�PDO�DQGHUV� 
9RUWUDJ�YRQ�)UHGHULF�6FKHGHO 

(LQI�KUXQJ�LQ�GLH�ZHQLJ�EHNDQQWH�)LVFKIDXQD�6�G-$IULNDV 
 

6�GDIULND�LVW�EHNDQQW�I�U�JX�
WHQ�:HLQ��JUR�DUWLJH�1DWLRQDO�
SDUNV�XQG�KHUUOLFKH�/DQGVFKDI�

WHQ��DEHU�QLFKW�XQEHGLQJW�I�U�DTXDULVWLVFKH�
6FK|QKHLWHQ�� 
'LHV�LVW�YHUZXQGHUOLFK��EHKHUEHUJW�GLH�V�GOL�
FKH�6SLW]H�$IULNDV�GRFK�HLQH�HLQPDOLJH�7LHU-
XQG�3IODQ]HQZHOW�� 

'LH�&DSHQVLV�LVW��JHPHVVHQ�DQ�GHU�)Ol�
FKH��GDV�DUWHQUHLFKVWH�)ORUHQUHLFK�GHU�(UGH�XQG�VR��EHUUDVFKW�HV�QLFKW�GDVV�

DXFK�KLHU�HLQLJH�LQWHUHVVDQWH�6��ZDVVHUIL�
VFKH�YRUNRPPHQ�� 

6R�ILQGHQ�VLFK�KLHU�GLH�HLQ]LJHQ�9HUWUHWHU�GHU�
*DOD[LHQ��)DP��*DOD[LLGDH��$IULNDV��VRZLH�GLH�
HEHQIDOOV�DP�.DS�HQGHPLVFKHQ�6DQGHOLD-
$UWHQ�DXFK�.DS-%XVFKILVFKH�JHQDQQW��)DP��
$QDEDQWLGDH���XQG�YHUVFKLHGHQH�.DUSIHQ�
ILVFKDUWLJH� 

$OOHQ�JHPHLQ�LVW��GDVV�VLH�LQ�GHU�1DWXU�lX�
�HUVW�VHOWHQ�JHZRUGHQ�VLQG�DXIJUXQG�YRQ�
/HEHQVUDXPYHUOXVW�XQG�GHU�9HUEUHLWXQJ�
LQYDVLYHU�$UWHQ��]�%��)RUHOOHQEDUVFK��XQG�
VLH�GDKHU�EHVRQGHUV�JHVFK�W]W�VLQG�� 

6RQQWDJ� 
�����8KU 
3DSVW-

-RKDQQHV-
+DXV� 
0HULQJ 
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$OV�9HUHLQVPLWJOLHG�NDQQVW�'X�EHL�XQV�+HUUHQKHPGHQ��7-6KLUWV�
XQG�'DPHQEOXVHQ��VRZLH�JHVWLFNWH�9HUHLQV-/RJRV�]XP�VHOEVW-
DXIQlKHQ��XQG�DXFK�$QVWHFNQDGHOQ�DXV�0HWDOO�HUZHUEHQ�� 
'LH�+HPGHQ�XQG�7-6KLUWV�VLQG�ZHL���NXU]DUP��PLW�IDUELJ�DXIJH�
VWLFNWHP�9HUHLQVORJR�DXI�GHU�OLQNHQ�%UXVW� 
,QIR�XQG�%HVWHOOXQJHQ�EHL�:LOOL�6FKZDU]�7HO�������������� 

%HL�$XVIDOO�YRQ�$TXDULHQWHFKQLN�N|QQHQ�0LWJOLHGHU�LQ�1RWIlOOHQ�+HL]HU��/XIW�
SXPSHQ��)LOWHU��89-/DPSH���QXU�QRFK�JHJHQ�.DXWLRQ��DXVOHLKHQ� 

9HUOHLK�GXUFK�*HUlWHZDUWH������0LFKDHO�(LGLQJHU���7HO����������������� 
�����������������������������������RGHU������*HRUJ�6DOP����������7HO������������� 

��9HUOHLKGDXHU�PD[����:RFKHQ�-�9HUOHLK�QXU�DQ�9HUHLQVPLWJOLHGHU�� 

'X�NDQQVW�'LFK� MHGHQ�0RQDW�SHU�0DLO� DQ�GLH�DNWXHOOHQ�9HUDQVWDOWXQJHQ�GHU�
$TXDULHQIUHXQGH�0HULQJ�H�9��HULQQHUQ�ODVVHQ����� 
'DV�3URJUDPPKHIW�JLEWµV�GDQQ�]ZHL�PDO�MlKUO��RQOLQH�XQG�NRVWHQORV�GD]X� 
6FKLFNH�HLQIDFK�HLQH�0DLO�PLW�GHP�6WLFKZRUW�Ä3URJUDPP-RQOLQH³�DQ�$TXDULHQ�
IUHXQGH-0HULQJ#W-RQOLQH�GH�XQG�'X�ZLUVW�YRQ�XQV�LQIRUPLHUW�� 

9HUHLQVLQIR 

-��3URJUDPP�-�RQOLQH 

-��9HUHLQVNOHLGXQJ 

*HJHQ�9RUODJH�XQVHUHV�0LWJOLHGVDXVZHLVHV�JLEW
V� 
EHL�IROJHQGHQ�+lQGOHUQ�������5DEDWW� 
)LVK�)HYHU�����%RELQJHQ���+DQV-6DFKV-6WUD�H�����DXI�=XEHK|U 
)UHVVQDSI������*|JJLQJHQ�%HUJLXVVWU�����QHEHQ�$GOHU���DXI�$TXDULVWLN 

-��*HUlWHQRWGLHQVW 

-��)LVFKIXWWHU��-�QXU�I�U�9HUHLQVPLWJOLHGHU 
*�QVWLJHV� )LVFKIXWWHU� NDQQVW� 'X� N�QIWLJ� EHL� GHQ� =LHUILVFKE|UVHQ� EHVWHOOHQ��
$XVJDEH� GHV� EHVWHOOWHQ� XQG� EH]DKOWHQ� )XWWHUV� EHL� GHU� QlFKVWHQ�9HUVDPP�
OXQJ��6ROOWH�'LU�GD�GLH�$EKROXQJ�QLFKW�P|JOLFK�VHLQ��NDQQ�PLW�.ODXV�.DVWO�GLH�
$EKROXQJ�YHUHLQEDUW�ZHUGHQ��7HO����������������� 

-��:HE-6HLWH��ZZZ�DTXDULHQIUHXQGHPHULQJ�GH 
8QWHU�ZZZ�DTXDULHQIUHXQGHPHULQJ�GH�HUIlKUVW�'X�:LVVHQVZHUWHV��EHU�XQVH�
UHQ�9HUHLQ��+LHU�ILQGHVW�'X�$NWXHOOHV��$QVSUHFKSDUWQHU��XVZ���NDQQVW�'LU�GDV�
+DOEMDKUHVSURJUDPP��%HLWULWWVHUNOlUXQJHQ�XVZ��GRZQORDGHQ��HLQLJH�$TXDULHQ�
XQVHUHU�0LWJOLHGHU�NHQQHQOHUQHQ�XQG 

DXFK�PLW�'HLQHP�%HFNHQ�GDEHL�VHLQ���� 
$XFK�GLH�DNWXHOOH�9HUHLQVVDW]XQJ�XQG�%|UVHQRUGQXQJ�VLQG�HtQJHVWHOOW�� 


