
-DKUHVEHULFKW� 
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:LU�YHUPHKUHQ�*XWHV�� 
*HPHLQVDP��VWDWW�DOOHLQ�� 
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)|UGHUSURMHNWH 
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,QIRUPDWLRQHQ�LQ�NXU]JHIDVVW 
6WLIWXQJVIHVW 

6WLIWHUYHUVDPPOXQJ� 

)LQDQ]EHULFKW 
'DQNH 

0DFKHQ�6LH�PLW 
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,P� -DKU� ����� IHLHUWH� GLH� %�UJHUVWLIWXQJ� +HOOZHJ-
5HJLRQ� DXV� $QODVV� GHV� ��-MlKULJHQ� %HVWHKHQV�
�*U�QGXQJ�1RYHPEHU�������HLQ�JXW�EHVXFKWHV�6WLI�
WXQJVIHVW��'LH�(UWUlJH�KLHUDXV�IORVVHQ�LQ�GLH�GUHL�3UR�
MHNWH��-HGHV�.LQG�VROO�VFKZLPPHQ�N|QQHQ��0HLQ�.|U�
SHU�JHK|UW�PLU�XQG�:LU�I|UGHUQ�MXQJH�0XVLN� 
,QVJHVDPW� ZXUGHQ� ����� FD�� ��� 3URMHNWH� PLW�
����������(XUR�JHI|UGHUW��'LH�%HUHLFKH�-XJHQGSIOHJH�
XQG�$OWHQSIOHJH��(U]LHKXQJ�XQG�%LOGXQJ�VRZLH�.XQVW�
XQG�.XOWXU�ELOGHWHQ�GDEHL�GLH�)|UGHUVFKZHUSXQNWH� 
'LH� %�UJHUVWLIWXQJ� +HOOZHJ-5HJLRQ� ZlFKVW� ZHLWHU��
8QWHU� XQVHUHP� 'DFK� YHUZDOWHQ� XQG� EHWUHXHQ� ZLU� 
���3DUWQHUVWLIWXQJHQ�XQG���)RQGV��8QVHU�=LHO� LVW�HV��
EHL� GHQ� 3URMHNWHQ� LQ� GHU� 5HJLRQ�GLH� YHUVFKLHGHQHQ� 
$NWHXUH�]XVDPPHQ]XEULQJHQ�XQG�]X�YHUQHW]HQ�� 
(LQ�KHU]OLFKHV�'DQNHVFK|Q�JLOW�DOOHQ��GLH�GLH�$UEHLW�
GHU�%�UJHUVWLIWXQJ�+HOOZHJ-5HJLRQ�PLW�=HLW��,GHHQ�
XQG�*HOG�XQWHUVW�W]HQ� 
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,P�-DKU������KDW�VLFK�GLH�SRVLWLYH�(QWZLFNOXQJ�GHU�
%�UJHUVWLIWXQJ�IRUWJHVHW]W��'LH��=XVDPPHQDUEHLW�YRQ�
9RUVWDQG�XQG�*HVFKlIWVI�KUXQJ�ZDU�HQJ�XQG�YHU�
WUDXHQVYROO��+HUDXVIRUGHUXQJHQ�EHL�GHQ�3DUWQHUVWLI�
WXQJ�KDEHQ�ZLU�JHPHLQVDP�JHO|VW�XQG�HUIROJUHLFK�
PLW�GHP�-DKUHVDEVFKOXVV������DEJHVFKORVVHQ��7URW]�
GHV�QLHGULJHQ�=LQVQLYHDXV�NRQQWHQ�ZLU�GLH�QRWZHQGL�
JHQ�(LQQDKPHQ�HU]LHOHQ� 
 

$XV�GHP�.XUDWRULXP�VFKLHG�QDFK�ODQJMlKULJHU�0LW�
JOLHGVFKDGW�&OHPHQV�0�QVWHUPDQQ�DXV��)�U�GLH�8Q�
WHUVW�W]XQJ��JHUDGH�LQ�GHQ�*U�QGHUMDKUHQ��GDQNHQ�
ZLU�,KP�KHU]OLFK��:LHGHUJHZlKOW�ZXUGHQ�+HUU�%DVWLQ��
)UDX�'U��/DQJH��+HUU�'U��-DQQLQJ�XQG�LFK��1HX�LQ�GDV�
.XUDWRULXP�ZXUGHQ�+HUU�6FKXO]H-*DEUHFKWHQ�XQG�
)UDX�0DFNHQVHQ�JHZlKOW� 
 

)�U�GDV�(QJDJHPHQW�LQ�GHU�%�UJHUVWLIWXQJ�GDQNH�LFK�
DOOHQ�0LWJOLHGHUQ�LP�.XUDWRULXP��LP�9RUVWDQG�XQG�
GHU�*HVFKlIWVI�KUXQJ�JDQ]�KHU]OLFK� 



'U��*HUKDUG� 
+DXPQQ 

9RUVWDQGVYRUVLW]HQGHU� 

.DSLWDODQODJH��3HUVRQDO��
2UJDQLVDWLRQ�� 

6WHSKDQLH� 
+DFNHOVEHUJHU 

VWHOOY��9RVWDQGV-
YRUVLW]HQGH�� 
.DSLWDODQODJH��������

3DUWQHUVWLIWXQJHQ 

&KULVWRSK� 
,ODHQGHU� 

9RUVWDQGVPLWJOLHG 
3DUWQHUVWLIWXQJHQ 

%HUQG� 
0�OOHU-*|SSHQWLQ

9RUVWDQGVPLWJOLHG
)LQDQ]YHUZDOWXQJ 

$QGUHD� 
&kPHQ 

9RUVWDQGVPLWJOLHG������������ 
gIIHQWOLFKNHLWVDUEHLW� 

XQG�0DUNHWLQJ 
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�YRQ�OLQNV��%HUQG�:HVVHOEDXP��'U��,ORQD�/DQJH��'U��+HUPDQQ�-DQQLQJ�����������������������������������������������������������������������
0DQIUHG�:RUWPDQQ��.XUDWRULXPVYRUVLW]HQGHU���)HUGLQDQG�$�KRII��3URI��'U��=HSSHQIHOG��:HUQHU�%DVWLQ��

QLFKW�DXI�GHP�)RWR���&KULVWLDQH�0DFNHQVHQ��'LUN�6FKXO]H-*DEUHFKWHQ��+DQV-*�QWHU�7URFNHOV��������������������������������
(FNKDUG�8KOHQEHUJ��.ODXV�:HKPH\HU 
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)|UGHUXQJ�  �0RELOH�.UHDWLY-:HUNVWDWW�I�U�MXQJ�XQG�DOW 

'XUFK�XQVHUH�8QWHUVW�W]XQJ�XQG�LQ�.RRSHUD�
WLRQ� PLW� XQVHUHU� 7UHXKDQGVWLIWXQJ� ´%DG� 6DV�
VHQGRUI-6WLIWXQJ�I�U�MXQJH�0HQVFKHQµ�NRQQWH�
GHU�+HLPDW-�XQG�.XOWXUYHUHLQ�%DG�6DVVHQGRUI�
H�9�� HLQHQ� %DXZDJHQ� DQVFKDIIHQ�� GHU� DOV�
.�QVWOHUZHUNVWDWW�� 7UHIISXQNW� XQG� ,QIRUPDWL�
RQVVWDQG�GLHQHQ�VROO� 

'DV� .RQ]HSW� GHV� 9HUHLQV� XQG� LQVEHVRQGHUH�
GLH�$UW�XQG�:HLVH�ZLH�.XQVW�XQG�.XOWXU�QLH�
GHUVFKZHOOLJ�XQG�PLW�JUR�HP�HKUHQDPWOLFKHQ�
(QJDJHPHQW� .LQGHUQ� XQG� -XJHQGOLFKHQ� ]X�
JlQJOLFK� JHPDFKW� ZLUG�� KDW� XQV� VHKU� EHHLQ�
GUXFNW� 

1XQ� ZLUG� GHU� :DJHQ� QRFK� PLW� 5HJDOHQ�� 7L�
VFKHQ�XQG�0DWHULDOLHQ�DXVJHVWDWWHW��VR�GDVV�HU�
DE� )U�KMDKU� ����� DXI� 9HUDQVWDOWXQJHQ� ZLH�
GHP� )HULHQVSD��� 6FKXO-� RGHU� .LQGHUJDUWHQ-
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IHVWHQ� HLQJHVHW]W�ZHUGHQ� NDQQ�� XP�0HQ�
VFKHQ�I�U�NUHDWLYH�$UEHLW�]X�EHJHLVWHUQ� 



)|UGHUXQJ� .DPPHURSHU�Å:HLVVH�5RVH´ 
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 6LH�EOLFNW�DXI�GDV�,QQHUH�GHU�EHLGHQ��(ULQQH�
UXQJHQ��)UDJHQ��HLQ�$EVFKLHGVEULHI��$XVHL�
QDQGHUVHW]XQJHQ�PLW�GHP�7RG��PLW�LKUHP�
FKULVWOLFKHQ�*ODXEHQ��9HU]ZHLIOXQJ�XQG�+RII�
QXQJ� 
 
'LH�,QV]HQLHUXQJ�GHU�2SHU�LP�5DXP�6FKURWK�
GHV�0XVHXP�:LOKHOP�0RUJQHU�ZLUG�VLFK�LQ�
WHQVLY�PLW�GHQ�%LOGHUQ�0RUJQHUV�DXVHLQDQ�
GHUVHW]HQ�XQG�LKQHQ�´EHJHJQHQµ��Å'XUFK�
3URMHNWLRQHQ�ZHUGHQ�GLH�%LOGHU�]XP�*HJHQ�
�EHU�GHU�EHLGHQ�'DUVWHOOHU�–�]XU�YLVXHOOHQ�
.RPPHQWLHUXQJ�LKUHU�(ULQQHUXQJHQ��1DWXU��
/LFKW��%HJHJQXQJ��XQG�LKUHU�LQQHUHQ�$XVHL�
QDQGHUVHW]XQJHQ�µ 
 
:LU�XQWHUVW�W]HQ�GLHVHV�HLQGUXFNVYROOH�3UR�
MHNW��GD�ZLU�HV�LQ�GHU�KHXWLJHQ�=HLW�I�U�EHVRQ�
GHUV�ZHUWYROO�KDOWHQ� 

 

'LH�2SHU�Å:HL�H�5RVH´�YRQ�8GR�=LPPHU�
PDQQ�KDQGHOW�YRQ�GHU�OHW]WHQ�6WXQGH�GHU�
*HVFKZLVWHU�6RSKLH�XQG�+DQV�6FKROO�LP� 
*HIlQJQLV�0�QFKHQ�6WDGHOKHLP�–�YRU�LKUHU�
+LQULFKWXQJ�GXUFK�GLH�1D]LV������� 



)|UGHUXQJ� 8PZHOWSlGDJRJLN�Å:DOG�	�.OLPD�5DOO\H´ 
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=XU�'XUFKI�KUXQJ�GHV��XPZHOWSlGDJRJLVFKHQ�$QJHERWV�Å:DOG�XQG��.OLPD-5DOO\H´�IHKOWH�GHP�
/DQGVFKDIWVLQIRUPDWLRQV]HQWUXP�:DVVHU�XQG�:DOG�0|KQHVHH�H�9���/,=��QRFK�GLH�HQWVSUH�
FKHQGHQ�XPZHOWSlGDJRJLVFKHQ�0DWHULDOLHQ��'LH�%�UJHUVWLIWXQJ�HUP|JOLFKWH�GLH�$QVFKDIIXQJ�
YRQ�GUHL�0LNURVNRSHQ�LP�:HUW�YRQ��LQVJHVDPW�UXQG�������-�(XUR�� 
 
0LW�(PLO�(LFKKRUQ�N|QQHQ�GLH�.LQGHU�XQG�6FK�OHU�YRQ�GHU�.LWD�ELV�]XU�.ODVVH���LP�5DKPHQ� 
HLQHU�(UOHEQLVUDOO\H�VSDQQHQGH�)DNWHQ�UXQG�XP�%lXPH�VDPPHOQ��� 
 

:HU�OHEW�DOOHV�LQ�HLQHP�%DXP"�:LHYLHO�
+RO]�EUDXFKW�PDQ�HLJHQWOLFK�I�U�HLQHQ�
=HLFKHQEORFN"�.DQQ�PDQ�DXV�3DSLHU�
%U�FNHQ�EDXHQ"�'LHVH�)UDJHQ�ZHUGHQ�
LP�/L]-(UOHEQLVUDXP�:DOG�XQG�DXI�
GHP�XPJHEHQGHQ�*HOlQGH�DNWLY�DQ�
DFKW�6WDWLRQHQ�HUIRUVFKW�� 
'LH�%HGHXWXQJ�GHV�:DOGHV�DOV�/H�
EHQVUDXP��DEHU�DXFK�I�U�XQVHU�.OLPD��
ZLUG�KLHU�SUD[LVQDK�XQG�KDQGOXQJVRUL�
HQWLHUW�YHUPLWWHOW�� 
 
 



'LH�%�UJHUVWLIWXQJ�+HOOZHJ-5HJLRQ�KDW�LP�-DKU������HLQ�6FKZLPPSURMHNW�LQ�.RRSHUDWLRQ�PLW�GHP�
6SRUW–�XQG�)UHL]HLWEDG�$TXDIXQ�LQLWLLHUW��=LHO�LVW�HV��GDVV�DOOH�.LQGHU�LQ�6RHVW�ELV�]X�LKUHP�����/H�
EHQVMDKU�VLFKHU�VFKZLPPHQ�N|QQHQ��0RQWDJV�ELV�IUHLWDJV�NRPPHQ�MHZHLOV�]ZHL�*UXSSHQ�PLW�UXQG�
]HKQ�6FK�OHUQ�LQV�6FKZLPPEDG��.LQGHU�PLW�]XVlW]OLFKHP�)|UGHUEHGDUI�HUOHUQHQ�GDV�6FKZLPPHQ�
EHL�DXVJHELOGHWHQ�6FKZLPPOHKUHUQ�GHV�$TXDIXQV��'LH�6FK�OHU�ZHUGHQ�YRQ�GHU�6FKXOH�PLW�HLQHP�
.OHLQEXV�DEJHKROW��LQV�%DG�EHJOHLWHW�XQG�DQVFKOLH�HQG�ZLHGHU�]XU�FNJHIDKUHQ� 

'DEHL��EHUQLPPW�GDV�6SRUW–�XQG�)UHL]HLWEDG�$TXDIXQ�GLH�.RVWHQ�I�U�GHQ�6FKZLPPXQWHUULFKW�XQG�
GLH�%�UJHUVWLIWXQJ�+HOOZHJ-5HJLRQ�GLH�.RVWHQ�I�U�GHQ�7UDQVIHU�YRQ�GHU�MHZHLOLJHQ�6FKXOH�]XP�
6SRUW–�XQG�)UHL]HLWEDG�VRZLH�GLH�.RVWHQ�I�U�GDV�$E]HLFKHQ�� 

'D�GDV�%XGJHW�LP�OHW]WHQ�-DKU�I�U�GLHVHV�3URMHNW�QDKH]X�DXIJHEUDXFKW�ZDU��OLHI�(QGH������HUIROJ�
UHLFK�HLQH�&URZGIXQGLQJ-.DPSDJQH��EHU�GLH�3ODWWIRUP�GHU�9RONVEDQN�+HOOZHJ�H*�� 

:LU�IUHXHQ�XQV��GDVV�ZLU�GDV�3URMHNW�IRUWI�KUHQ�N|QQHQ� 

 

 

 

3URMHNW�  -HGHV�.LQG�VROO�VFKZLPPHQ�N|QQHQ 

)RWR��%�UJHUVWLIWXQJ�+HOOZHJ-5HJLRQ )RWROLD��������������8UKHEHU��\DQOHY 



 
hEHU����*UXQGVFKXOHQ�LP�.UHLV�6RHVW�PLW�UXQG�����.ODVVHQ�KDEHQ�LP�YHUJDQJHQHQ�-DKU�EHL�
GHP�3UlYHQWLRQVSURMHNW�´0HLQ�.|USHU�JHK|UW�PLUµ�PLWJHPDFKW��(V�KDQGHOW�VLFK�GDEHL�XP�HLQ��
.RRSHUDWLRQVSURMHNW�GHU�%�UJHUVWLIWXQJ�+HOOZHJ-5HJLRQ��GHP�.LQGHUVFKXW]EXQG�XQG�GHU�7KH�
DWHUSlGDJRJLVFKHQ�:HUNVWDWW�2VQDEU�FN� 

=LHO�LVW�HV��GDVV�6FK�OHULQQHQ�XQG�6FK�OHU�GHU����XQG����.ODVVH�DQJVWIUHL�XQG�VSLHOHULVFK�OHUQHQ��
VLFK�YRU�VH[XHOOHP�0LVVEUDXFK�]X�VFK�W]HQ�XQG�]XVlW]OLFK�DXFK�GLH�(OWHUQ�XQG�%H]XJVSHUVR�
QHQ�]X�VFKXOHQ� 

6FKDXVSLHOHU�GHU�7KHDWHUSlGDJRJLVFKHQ�:HUNVWDWW�]HLJHQ�GHQ�.LQGHUQ�LQ�6SLHO-�XQG�,QWHUDNWL�
RQVV]HQHQ��ZHOFKH�%HU�KUXQJHQ�YRQ�(UZDFKVHQHQ�HLQ�1HLQ-*HI�KO�DXVO|VHQ�XQG�ZLH�HLQ�.LQG�
GDUDXI�UHDJLHUW��7URW]�GHU�HUQVWKDIWHQ�,QKDOWH�ZLUG�YLHO�JHODFKW��JHVXQJHQ�XQG��EHU�GLH�JH�
VSLHOWHQ�6]HQHQ�GLVNXWLHUW� 

$XIJUXQG�GHU�:LFKWLJNHLW�GHV�7KHPDV�YHUEXQGHQ�PLW�GHQ��EHUDXV�SRVLWLYHQ�5�FNPHOGXQJHQ�
GHU�6FKXOHQ��KDW�VLFK�GHU�9RUVWDQG�GHU�%�UJHUVWLIWXQJ�HQWVFKLHGHQ��GDVV�3URMHNW�ZHLWHU]XI�KUHQ� 

3URMHNW�  0HLQ�.|USHU�JHK|UW�PLU 
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3LORW�3URMHNW�  *HQHUDWLRQVEU�FNH 

 
'HU�GHPRJUDILVFKH�:DQGHO�LVW�HLQH�GHU�JU|�WHQ�+HUDXVIRUGHUXQJHQ�XQVHUHU�=HLW��(V�JLEW�LP�
PHU�PHKU�DOWH�XQG�OHLGHU�DXFK�SIOHJHEHG�UIWLJH�0HQVFKHQ�XQG�LPPHU�ZHQLJHU�.LQGHU��=XGHP� 
KDEHQ�.LQGHU�VHOWHQHU�.RQWDNW�]X�SIOHJHEHG�UIWLJHQ�3HUVRQHQ� 
 
 $OW�XQG�-XQJ�]XVDPPHQEULQJHQ�LVW�GDV�=LHO�XQVHUHV�QHXHQ�3URMHNWV� 
 
,P�3URMHNW�Å*HQHUDWLRQVEU�FNH´�ZHUGHQ�UHJHOPl�LJH�%HJHJQXQJHQ�]ZLVFKHQ�%HZRKQHUQ�YRQ�
$OWHQSIOHJH-(LQULFKWXQJHQ�XQG�.LWD-.LQGHUQ�LQLWLLHUW�XQG�EHJOHLWHW��'LHV �JHVFKLHKW�QDFK�HLQHP�
YRQ�GHU�Å*HQHUDWLRQVEU�FNH�'HXWVFKODQG´�HUDUEHLWHWHQ�.RQ]HSW��GDV�DXI�DNWLYH�%HVFKlIWLJXQJ�
PLWHLQDQGHU�VHW]W� 

'DV�3HUWKHV-=HQWUXP�6RHVW�XQG�GHU�.LQGHUJDUWHQ�6W�-$OEHUWXV-0DJQXV�VDPPHOQ�GLH�HUVWHQ�
(UIDKUXQJHQ�I�U�XQV��$QIDQJ�$SULO������ZHUGHQ�LP�5DKPHQ�HLQHU�]ZHLWlJLJHQ�)RUWELOGXQJ�MH�
ZHLOV�]ZHL�0LWDUEHLWHU�GHU�(LQULFKWXQJHQ�EHIlKLJW��*HQHUDWLRQVEU�FNH-%HJHJQXQJHQ�LQ�LKUHU�
(LQULFKWXQJ�LQKDOWOLFK�XQG�RUJDQLVDWRULVFK�XP]XVHW]HQ��1HEHQ�WKHRUHWLVFKHQ�*UXQGODJHQ�EH�
NRPPHQ�6LH�LP�$QVFKOXVV�DQ�GLH�6FKXOXQJ�SUDNWLVFKHV�Å+DQGZHUNV]HXJ���GDV�,KQHQ�GLH�8PVHW�
]XQJ�YRU�2UW�HUP|JOLFKW�� 
 
:HLWHUH�LQWHUHVVLHUWH�(LQULFKWXQJHQ�N|QQHQ�VLFK�JHUQH�EHL�XQV�PHOGHQ� 
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8QVHUH�6WLIWXQJVIDPLOLH� 

$OV�(QGH������GLH�%�UJHUVWLIWXQJ�+HOOZHJ-
5HJLRQ�JHJU�QGHW�ZXUGH��NRQQWH�QLHPDQG�DK�
QHQ��ZLH�VLFK�GLH�6WLIWXQJVLGHH�LQ�GHU�5HJLRQ�
GXUFKVHW]HQ�Z�UGH��=XU�EHVVHUHQ�9HUQHW]XQJ�
JHPHLQQ�W]LJHU�$NWLYLWlWHQ�LQ�GHU�5HJLRQ�VLQG�
ZLU�JOHLFK]HLWLJ�'DFKRUJDQLVDWLRQ�I�U�DQGHUH�
6WLIWXQJHQ��8QVHUH�6WLIWXQJVIDPLOLH�LVW�VHLWGHP�
EHVWlQGLJ�JHZDFKVHQ��,QVJHVDPW����7UHX�
KDQGVWLIWXQJHQ�XQG�HLQH�UHFKWOLFK�VHOEVWVWlQ�
GLJH�6WLIWXQJ�YHUZDOWHQ�ZLU�GHU]HLW��8QVHUH�
3DUWQHUVWLIWXQJHQ�N|QQHQ�VLFK�VR�DXI�LKUHQ�
6WLIWXQJV]ZHFN�NRQ]HQWULHUHQ� 

 

(LQH�JXWH�$OWHUQDWLYH�]XU�*U�QGXQJ�HLQHU�3DUW�
QHUVWLIWXQJ�LVW�GLH�*U�QGXQJ�HLQHV�6WLIWXQJV�
IRQGV��'LH�6WLIWHU�EHVWLPPHQ�I�U�ZHOFKHQ�
)RQGV]ZHFN�LQQHUKDOE�GHU�6WLIWXQJV]ZHFNH�
GHU�%�UJHUVWLIWXQJ�GLH�(UWUlJH�GHV�)RQGV�YHU�
ZHQGHW�ZHUGHQ�VROOHQ��'HU�9HUZDOWXQJVDXI�
ZDQG�LVW�JHJHQ�EHU�HLQHU�3DUWQHUVWLIWXQJ�HU�
KHEOLFK�QLHGULJHU��6R�NDQQ�HLQH�K|KHUH�)|UGHU�
VXPPH�I�U�3URMHNWH�]XU�9HUI�JXQJ�JHVWHOOW�
ZHUGHQ�� 

/HUQHQ�6LH�XQVHUH�6WLIWXQJVIDPLOLH�DXI�GHQ� 
IROJHQGHQ�6HLWHQ�NHQQHQ�� 



%�UJHUVWLIWXQJ�:DUVWHLQ 
(V�ZXUGHQ�YHUVFKLHGHQH�3URMHNWH�LQ�:DUVWHLQ�
XQWHUVW�W]W��LQVEHVRQGHUH�GLH�)|UGHUXQJ�GHU�
-XJHQGKLOIH�VRZLH�GLH�9RONV–�XQG�%HUXIVELO�
GXQJ�ZDUHQ�6FKZHUSXQNWH� 
 

)UDQ]�7|QQLHV�:HUO-6WLIWXQJ 
8QWHUVW�W]XQJ�GHU�:HOWKXQJHUKLOIH�� 
 

6WLIWXQJ�Å0XVLN�YHUELQGHW�0HQVFKHQ´ 
(LQ�,QVWUXPHQW�I�U�GHQ�9HUHLQ�GHU�)UHXQGH�
XQG�)|UGHUHU�GHU�0XVLNVFKXOH�:HUO-:LFNHGH�
�5XKU�-(QVH�ZXUGH�DQJHVFKDIIW� 
 

6WLIWXQJ�/LRQV&OXE�6RHVW 
8QWHUVFKLHGOLFKH�3URMHNWH�KDW�GLH�6WLIWXQJ�
JHI|UGHUW��'HU�6FKZHUSXQNW�ODJ�EHL�$U�
FKHPHG�-�bU]WH�I�U�.LQGHU�LQ�1RW� 
 
 

6WLIWXQJ�0XVHXP�GHU�EHOJLVFKHQ�6WUHLWNUlIWH 
'DV�EHOJLVFKH�0XVHXP�ZXUGH�DXIJUXQG�DQVWH�
KHQGHU�%DXPD�QDKPHQ�(QGH�-XQL�JHVFKORVVHQ��
(KUHQDPWOLFKH�KDEHQ�DQVFKOLH�HQG�GDV�0XVHXP�
YHUSDFNW�XQG�LQYHQWDULVLHUW��(LQ�7HLO�GHV�0XVHXPV�
ZXUGH�SHU�'DXHUOHLKJDEH�QDFK�9RJHOVDQJ��HLQ�
ZHLWHUHU�7HLO�QDFK�%HOJLHQ�YHUOLHKHQ��(LQ�7HLO�GHU�
6DPPOXQJ�YHUEOHLEW�LQ�6RHVW��(LQ�.RQ]HSW�LQ�$U�
EHLW�� 
 

:LOKHOP�:XOII-6WLIWXQJ 
'LYHUVH�6NXOSWXUHQ�DXV�GHU�6DPPOXQJ�YRQ�:LO�
KHOP�:XOII�ZXUGHQ�UHVWDXULHUW�� 
 

6WLIWXQJ�.�NHOKDXV 
%HPDOXQJ�HLQHV�UHNRQVWUXLHUWHQ�0|EHOVW�FNV��
GDV�.�NHOKDXV�LQ�VHLQHQ�OHW]WHQ�/HEHQVMDKUHQ�LP�
5DKPHQ�HLQHU�0|EHOUHLKH�HQWZRUIHQ�KDW� 
 

+LUVFKEHUJHU�%�UJHUVWLIWXQJ 
8QWHUVW�W]XQJ�XQWHUVFKLHGOLFKHU�3URMHNWH�LQ�
+LUVFKEHUJ� 
 

'LH�YRQ�XQV�YHUZDOWHWHQ�7UHXKDQGVWLIWXQJHQ 



6FKXO]H-.XPS-6WLIWXQJ 
)|UGHUXQJ�GHV�3RQ\KRIV�LQ�+LOEHFN� 
 

6WLIWXQJ�.LQGHUKLOIH�(QVH 
8QWHUVW�W]XQJ�GLYHUVHU�3URMHNWH�UXQG�XP�
.LQGHU�XQG�-XJHQGOLFKH�LQ�(QVH��%HLVSLHOH�
VLQG�GDV�6FKXOVFKZLPPHQ��GLH�6XFKWSUlYHQ�
WLRQ�RGHU�.RPP6SRUW� 
 

+DQV�'U|JH�VHQ��6WLIWXQJ� 
8QWHUVW�W]XQJ�YRQ�2OGWLPHU-5DOO\HV�� 
 

6WLIWXQJ�.XOWXUSDUODPHQW 
,P�YHUJDQJHQHQ�-DKU�ZDU�GHU�$EVFKOXVV�GHV�
PHKUMlKULJHQ� 3URMHNWHV� 6NXOSWXUHQUDGZHJ�
:(*0$5.(1�� 
 

6WLIWXQJ�=XNXQIW�.LQG 
3URMHNW�Å0HLQ�.|USHU�JHK|UW�PLU´�ZXUGH�]X�
VDPPHQ�PLW�GHU�%�UJHUVWLIWXQJ�XQG�GHU�7KH�
DWHUSlGDJRJLVFKHQ�:HUNVWDWW�2VQDEU�FN�
GXUFKJHI�KUW�XQG�ILQDQ]LHOO�XQWHUVW�W]W� 

6WLIWXQJ�)RUXP�GHU�9|ONHU 
'DV�)RUXP�GHU�9|ONHU�VWHKW�DXIJUXQG�GHV�YROOVWlQ�
GLJHQ�5�FN]XJV�GHU�)UDQ]LVNDQHU�DXV�:HUO�YRU�9HU�
lQGHUXQJHQ�� 
 

6WLIWXQJ�5RWDU\-&OXE�(UZLWWH-+HOOZHJ� 
'LH�6WLIWXQJ�KDW�LP�YHUJDQJHQHQ�-DKU�GHQ�0XVLN�
I|UGHUSUHLV��GHQ�(KUHQDPWVSUHLV�VRZLH�GHQ�6WLSHQ�
GLHQSUHLV�YHUJHEHQ� 
 

%DG�6DVVHQGRUI-6WLIWXQJ�I�U�MXQJH�0HQVFKHQ� 
8QWHUVW�W]XQJ�YHUVFKLHGHQHU�3URMHNWH�LQ�%DG�6DV�
VHQGRUI�XQG�8PJHEXQJ��LQVEHVRQGHUH�]XU�(U]LH�
KXQJ�XQG�%LOGXQJ�VRZLH�]XU�.LQGHU–�XQG�-XJHQG�
KLOIH� 
 

6WLIWXQJ�)DPLOLH�7URFNHOV 
8QWHUVW�W]XQJ�YRQ�9RUKDEHQ�YRQ�9HUHLQHQ�LQ�����
6RHVW� 
 

6WLIWXQJ�7LHUVFKXW]�6RHVWHU�%|UGH 
'LH�6WLIWXQJ�ZXUGH�LQ������QHX�JHJU�QGHW�� 

'LH�YRQ�XQV�YHUZDOWHWHQ�3DUWQHUVWLIWXQJHQ 



.LQGHU-�XQG�-XJHQG-%LOGXQJVIRQGV 
)|UGHUXQJ�YRQ�%LOGXQJVHLQULFKWXQJHQ�XQG�
%LOGXQJVSURMHNWHQ�� 
 

.UHEVNUDQNH�.LQGHU�EUDXFKHQ�XQVHUH�+LOIH 

.UHEVNUDQNH�.LQGHU�XQG�-XJHQGOLFKH�LQ�GHU�
+HOOZHJ-5HJLRQ�EHNRPPHQ�+LOIH�EHL�GHU�%H�
ZlOWLJXQJ�LKUHU�SV\FKLVFKHQ�XQG�SK\VLVFKHQ�
3UREOHPH� 
 

)|UGHUXQJ�GHU�YRQ�%RGHOVFKZLQJKVFKHQ� 
6WLIWXQJHQ�%HWKHO 
9RQ�GHU�$OWHQ-��%HKLQGHUWHQ-�XQG�-XJHQGKLO�
IH�ELV�]X�PHGL]LQLVFKHQ�XQG�SV\FKLDWULVFKHQ�
(LQULFKWXQJHQ��HLQHP�+RVSL]�XYP� 
 

)|UGHUXQJ� GHU� 6WLIWXQJV]ZHFNH� GHU� %�UJHU�
VWLIWXQJ�+HOOZHJ-5HJLRQ 
)|UGHUXQJ�YRQ�3URMHNWHQ�GHU�%�UJHUVWLIWXQJ� 
 
 

6WLIWXQJVIRQGV��%�UJHUHQJDJHPHQW� 
)|UGHUXQJ�YRQ�3URMHNWHQ�XQG�9RUKDEHQ�LQQHU�
KDOE�GHU�=ZHFNH�GHU�%�UJHUVWLIWXQJ� 
 
)RQGV�]XU�)|UGHUXQJ�YRQ�.LQGHUQ�XQG�-XJHQGOL�
FKHQ�LP�*HELHW�GHU�%�UJHUVWLIWXQJ�+HOOZHJ-
5HJLRQ 
)|UGHUXQJ�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�LQ�DOOHQ�
%HUHLFKHQ�LKUHV�/HEHQVDEVFKQLWWHV�� 
 

6WLIWXQJVIRQGV�I�U�%LOGXQJ�XQG�(U]LHKXQJ 
)|UGHUXQJ�GHU�(U]LHKXQJ�XQG�$XVELOGXQJ�YRQ�
.LQGHUQ�XQG�-XJHQGOLFKHQ� 
 

)|UGHUXQJ�GHU�%LOGXQJ��.XOWXU�	�+HLPDWSIOHJH� 
LQ�(QVH� 
)|UGHUXQJ�GHU�(U]LHKXQJ��9RONV-�X��%HUXIVELO�
GXQJ��GHU�.XQVW�XQG�.XOWXU�VRZLH�GHU�-XJHQG-�
XQG�$OWHQKLOIH�LQ�(QVH� 

 

8QVHUH�6WLIWXQJVIRQGV 



,QIRUPDWLRQHQ�LQ�NXU]JHIDVVW 

1HXH� 3DUWQHUVWLIWXQJ� Å6WLIWXQJ� 7LHUVFKXW]� 6RHVWHU� %|UGH´�����
8QVHUH� QHXH� ,QWHUQHWVHLWH� LVW� RQOLQH�� ZZZ�EXHUJHUVWLIWXQJ-KHOOZHJ�GH�������

:LU�VLQG�I�U�6LH�GD��0RQWDJ�XQG�0LWWZRFK���–����8KU� 

1HXH�.XUDWRULXPVPLWJOLHGHU��&KULVWLDQH�0DFNHQVHQ�	�'LUN�6FKXO]H-*DEUHFKWHQ����

3LORWSURMHNW��*HQHUDWLRQVEU�FNH�'HXWVFKODQG�VWDUWHW��� 

9HUZDOWXQJ� GHU� VHOEVWlQGLJHQ� 6WLIWXQJ�� (OLVDEHWK-9ROOPHU-6WLIWXQJ���������

)�U�XQVHUH�3URMHNWH�NRQQWHQ�UG���������-�(XUR�GXUFK�GDV�6WLIWXQJVIHVW�HU]LHOW�ZHUGHQ� 
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0LW�����*lVWHQ�KDEHQ�ZLU�XQVHU�6WLIWXQJVIHVW�DP����)HEUXDU������LP�YROO�EHVHW]WHQ�+RWHO�6XVDWR�
JHIHLHUW��0RGHUDWRU�7RUVWHQ�.LFNHOELFN�I�KUWH�GXUFK�GDV�YLHOVHLWLJH�XQG�XQWHUKDOWVDPH�3URJUDPP� 

'DV�6WLIWXQJVIHVW�VWDQG�XQWHU�GHU�6FKLUPKHUUVFKDIW�GHU�15:-0LQLVWHULQ�,QD�6FKDUUHQEDFK��GLH�HLQ�
*UX�ZRUW�DQ�GLH�*lVWH�ULFKWHWH� 

:HLWHUKLQ�NRQQWH�3URI��'U��&KULVWRSK�6WLHJHPDQQ��'LUHNWRU�GHV�'L|]HVDQPXVHXPV�LQ�3DGHUERUQ��
DOV�)HVWUHGQHU�JHZRQQHQ�ZHUGHQ�� 

'LH�(LQQDKPHQ�DXV�GHP�6WLIWXQJVIHVW�IORVVHQ�]X�����3UR]HQW�LQ�GLH�GUHL�3URMHNWH�Å0HLQ�.|USHU�JH�
K|UW�PLU´��Å-HGHV�.LQG�VROO�VFKZLPPHQ�N|QQHQ´�VRZLH�Å:LU�I|UGHUQ�MXQJH�0XVLN´��'LH�3URMHNWH�
ZXUGHQ�LP�5DKPHQ�GHV�6WLIWXQJVIHVWHV�DXI�XQWHUKDOWVDPH�$UW�XQG�:HLVH�SUlVHQWLHUW� 

=XGHP�ZXUGHQ�]ZHL�YRQ�GHU�*DOHULH�:DOHQWRZVNL�JHVWLIWHWH�%LOGHU�GXUFK�0LFKDHO�*URVVPDQQ�� 
%�UJHUPHLVWHU�GHU�6WDGW�:HUO��]X�*XQVWHQ�JHPHLQQ�W]LJHU�3URMHNWH�YHUVWHLJHUW� 
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5XQG����0LWJOLHGHU�WDJWHQ�DP����6HSWHPEHU������LP�)RUXP�GHU�9|ONHU�LQ�:HUO��=XP�$XIWDNW�I�KUWH�
)UDQ]LVNDQHU�0|QFK��3DWHU�5HLQKDUG�.HOOHUKRII��%LOG�0LWWH���GXUFK�GDV�JU|�WH�9|ONHUNXQGHPXVHXP�
:HVWIDOHQV� PLW� ]HKQWDXVHQG� *HJHQVWlQGHQ� DX�HUHXURSlLVFKHU� .XQVW� XQG� $OOWDJVNXOWXU�� ,Q� GHU�
QDFKIROJHQGHQ�6WLIWHUYHUVDPPOXQJ�ZXUGHQ�&KULVWLDQH�0DFNHQVHQ��VWHOOYHUWUHWHQGH�%�UJHUPHLVWHULQ�
GHU�6WDGW�6RHVW�XQG�'LUN�6FKXO]H-*DEUHFKWHQ��.UHLVODQGZLUW�DXV�%DG�6DVVHQGRUI��HLQVWLPPLJ�LQ�GDV�
.XUDWRULXP�JHZlKOW��6LH�O|VHQ�WXUQXVPl�LJ�*U�QGXQJVPLWJOLHG�.OHPHQV�0�QVWHUPDQQ�XQG�'U��-HQV�
5LHJHU�DE��:LHGHUJHZlKOW�ZXUGHQ�GLH�ODQJMlKULJHQ�.XUDWRULXPVPLWJOLHGHU�:HUQHU�%DVWLQ��'U��,ORQD�
/DQJH�XQG�'U��+HUPDQQ�-DQQLQJ ��0DQIUHG�:RUWPDQQ�ZXUGH�HEHQIDOOV�DOV�.XUDWRULXPVYRUVLW]HQGHU�
ZLHGHUJHZlKOW�� 
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� )|UGHUSURMHNWH�  ����������(XUR 

(LJHQH�3URMHNWH�  ����������(XUR 

3URMHNWEHUDWXQJ 

7UHXKDQGVWLIWXQJHQ� ���������(XUR 

 



+HU]OLFKHQ�'DQN��� 
DQ�DOO¶�GLH�0HQVFKHQ��GLH�XQV�ZLHGHU�HLQHQ�VWDUNHQ�5�FNKDOW�JHJHEHQ�KDEHQ�� 
'LH�%�UJHUVWLIWXQJ�OHEW�YRQ�GHU�HKUHQDPWOLFKHQ�8QWHUVW�W]XQJ�LKUHU�0LWVWUHLWHU��� 

0LW�LKUHP�(QJDJHPHQW�WUDJHQ�VLH�
]XP�VR]LDOHQ�=XVDPPHQKDOW�LQ�
XQVHUHU�5HJLRQ�EHL��6LH�VFKHQNHQ�
LKUH�=HLW��EULQJHQ�LKUH�,GHHQ�HLQ��
VLQG�RIWPDOV�EHVWHQV�YHUQHW]W�XQG�
VRUJHQ�VLFK�XP�GDV�$OOJHPHLQ�
ZRKO� 

1LFKW�]XOHW]W�GDQNHQ�ZLU�DXFK�XQ�
VHUHQ�6SHQGHUQ�XQG�6SHQGHULQ�
QHQ��GLH�XQV�PLW�NOHLQHQ�XQG�JUR�
�HQ�%HWUlJHQ�GDV�*HVWDOWHQ�YRQ�
3URMHNWHQ�HUP|JOLFKHQ���(LQ�EH�
VRQGHUHU�'DQN�JHKW�DQ�GLH�9RONV�
EDQN�+HOOZHJ�H*��GLH�XQV�VFKRQ�
VHLW�-DKUHQ�ILQDQ]LHOO�XQG�SHUVR�
QHOO�XQWHUVW�W]W� 



 
:LU�P|FKWHQ�DOV�%�UJHUVWLIWXQJ�+HOOZHJ-5HJLRQ�DOOH�HQJDJLHUWHQ�%�UJHU�]XVDPPHQI�KUHQ�� 
0HQVFKHQ�PLW�,GHHQ��0HQVFKHQ�PLW�=HLW�XQG�QLFKW�]XOHW]W�0HQVFKHQ�PLW�GHP�Q|WLJHQ�
*HOG��XP�DXV�HLQHU�JXWHQ�,GHH�DXFK�HLQ�HUIROJUHLFKHV�3URMHNW�]X�PDFKHQ� 
6LH�JHK|UHQ�]X�GHQ�0HQVFKHQ"�'DQQ�VLQG�6LH�EHL�XQV�JHQDX�ULFKWLJ� 
 
8QWHUVW�W]HQ�6LH�XQVHUH�$UEHLW�PLW�HLQHU�6SHQGH��,%$1�'(������������������������������
RQOLQH�XQWHU�ZZZ�EXHUJHUVWLIWXQJ-KHOOZHJ�GH�RGHU�SHU�45-&RGH�GLUHNW�]XP� 
2QOLQH-6SHQGHQIRUPXODU� 
 
$XFK�,KU�HKUHQDPWOLFKHV�(QJDJHPHQW�LVW�MHGHU]HLW�ZLOONRPPHQ��'HQQ�XQVHU�0RWWR�LVW��
Å*XWHV�YHUPHKUHQ�-�XQG�]ZDU�JHPHLQVDP��VWDWW�DOOHLQH�� 
 
 

:LU�IUHXHQ�XQV�DXI�,KUH�8QWHUVW�W]XQJ� 
 

0DFKHQ�6LH�PLW� 



 
'LH�%�UJHUVWLIWXQJ�+HOOZHJ-5HJLRQ�XQWHUVW�W]W�JXWH�,GHHQ�LQ�GHU�+HOOZHJ-5HJLRQ�� 
+DEHQ�DXFK�6LH�HLQH�,GHH�I�U�HLQ�3URMHNW"�2GHU�KDEHQ�6LH�HLQ�DQGHUHV�$QOLHJHQ"� 
 
+HU]OLFK�ODGHQ�ZLU�6LH�HLQ��.RQWDNW�PLW�XQV�DXI]XQHKPHQ�� 
5XIHQ�6LH�XQV�DQ��VFKUHLEHQ�6LH�XQV�HLQH�(-0DLO�RGHU�EHVXFKHQ�6LH�XQV�� 
:LU�IUHXHQ�XQV��YRQ�,KQHQ�]X�K|UHQ�RGHU�6LH�SHUV|QOLFK�NHQQHQ]XOHUQHQ�� 
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%LUWKH�9RUQZHJ�XQG�7LQD�6FKZDUW]H� 

%�UJHUVWLIWXQJ�+HOOZHJ-5HJLRQ 

0DUNWVWU�����������6RHVW 

7HO���������������� 

)D[�������������� 

JHVFKDHIWVIXHKUXQJ#EXHUJHUVWLIWXQJ-
KHOOZHJ�GH 

ZZZ�EXHUJHUVWLIWXQJ-KHOOZHJ�GH 




