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%HGLQJXQJHQ�I�U�GHQ��=,16.859(13(5)250(5�0,7�=,(/.8321������ELV�PD[�������:DQGHOVFKXOGYHUVFKUHLEXQJ������ELV�PD[�����������1LHGHU|VWHUUHLFK³�GHU�+\SR�:RKQEDXEDQN�$*����� �����)RUP�XQG�1HQQEHWUDJ�
�
'LH�+\SR�:RKQEDXEDQN�$NWLHQJHVHOOVFKDIW��LP�IROJHQGHQ�DXFK�(PLWWHQWLQ�JHQDQQW�� OHJW�DE�
GHP� ��� 2NWREHU� ����� LP�:HJH� HLQHU� 'DXHUHPLVVLRQ� DXI� ,QKDEHU� ODXWHQGH�� QLFKW� IXQGLHUWH�
:DQGHOVFKXOGYHUVFKUHLEXQJHQ� PLW� /DXI]HLWHQGH� VSlWHVWHQV� DP� ��� 2NWREHU� �����
�DXVVFKOLH�OLFK��]XU�=HLFKQXQJ�DXI���
�
'DV�*HVDPWQRPLQDOH�EHWUlJW�ELV�]X�(85����������������(85�]HKQ�0LOOLRQHQ��XQG�]ZDU�ELV�
]X� ������� :DQGHOVFKXOGYHUVFKUHLEXQJHQ� PLW� MH� (85� ��������� �PLQGHVWHQV� (85� ����������
1RPLQDOH� �PLW� $XIVWRFNXQJVP|JOLFKNHLW��� 'LH� +|KH� GHV� 1RPLQDOEHWUDJHV� GHU�
:DQGHOVFKXOGYHUVFKUHLEXQJHQ�� PLW� ZHOFKHQ� GLHVHOEH� ]XU� %HJHEXQJ� JHODQJW� LVW�� ZLUG� QDFK�
(QGH� GHU�$XVJDEH� IHVWJHVWHOOW�� 'LH�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�ZHUGHQ� ]XU�*lQ]H� GXUFK�
6DPPHOXUNXQGHQ� ������ E� 'HSRWJHVHW]�� YHUWUHWHQ�� (LQ� $QVSUXFK� DXI� $XVIROJXQJ� YRQ�
:DQGHOVFKXOGYHUVFKUHLEXQJHQ� EHVWHKW� GDKHU� QLFKW�� 'LH� 6DPPHOXUNXQGHQ� WUDJHQ� GLH�
8QWHUVFKULIWHQ� YRQ� ]ZHL� 9RUVWDQGVPLWJOLHGHUQ� GHU� +\SR�:RKQEDXEDQN� $NWLHQJHVHOOVFKDIW��
:LHQ�� 'LH� 6DPPHOXUNXQGHQ� ZHUGHQ� EHL� GHU� 2HVWHUUHLFKLVFKHQ� .RQWUROOEDQN�
$NWLHQJHVHOOVFKDIW�DOV�:HUWSDSLHUVDPPHOEDQN�KLQWHUOHJW���
�
'LHVHV� $QJHERW� LVW� DOV� 'DXHUHPLVVLRQ� JHPl�� �� �� $EV�� �� =L�� �� GHV� .DSLWDOPDUNWJHVHW]HV�
�.0*��YRQ�GHU�3URVSHNWSIOLFKW�DXVJHQRPPHQ��
�
����.�QGLJXQJ�
�
(LQH�.�QGLJXQJ� VHLWHQV�GHU�(PLWWHQWLQ�RGHU�GHU�*OlXELJHU� LVW� DXVJHVFKORVVHQ� �PDQ�EHDFKWH�
DEHU������7LOJXQJ���
�
�
����:DQGOXQJVUHFKW�
�
�����-H�1RPLQDOH�(85����������:DQGHOVFKXOGYHUVFKUHLEXQJ�EHUHFKWLJHQ�GHQ�,QKDEHU�]XU��
:DQGOXQJ� LQ� ���6W�FN�QHQQZHUWORVH�3DUWL]LSDWLRQVVFKHLQH� JHPl���� ���$EV�� �� XQG���%:*�
�GLH�Ä3DUWL]LSDWLRQVVFKHLQH³��GHU�+\SR�:RKQEDXEDQN�$*��'LHV�HQWVSULFKW�HLQHP�QRPLQHOOHQ�
:DQGOXQJVSUHLV�YRQ�UG��(85�������MH�3DUWL]LSDWLRQVVFKHLQ��'LH�3DUWL]LSDWLRQVVFKHLQH�VLQG�DE�
���2NWREHU�MHQHV�*HVFKlIWVMDKUHV�JHZLQQEHUHFKWLJW��LQ�GHP�GHU�8PWDXVFK�GHU�:DQGHOVFKXOG�
YHUVFKUHLEXQJHQ�HUIROJW��
���� 'DV� :DQGOXQJVUHFKW� NDQQ� HUVWPDOV� PLW� 6WLFKWDJ� ��� 2NWREHU� ������ GDQDFK� ]X� MHGHP�
ZHLWHUHQ�.XSRQWHUPLQ�DP����2NWREHU�DXVJH�EW�ZHUGHQ���
����'LH�:DQGOXQJVHUNOlUXQJ�NDQQ�DXVVFKOLH�OLFK�GXUFK�$XVI�OOHQ�HLQHV�GLHVEH]�JOLFKHQ�YRQ�
HLQHU� DOV� =DKOVWHOOH� JHPl�� �� �� GHILQLHUWHQ� %DQN� UHFKW]HLWLJ� YRU� HLQHP� :DQGOXQJVWHUPLQ�
NRVWHQORV�]XU�9HUI�JXQJ�JHVWHOOWHQ�)RUPXODUHV�JHPl��GHQ�%HVWLPPXQJHQ�GHV�$NW*�HUIROJHQ��
����'LH�:DQGOXQJVHUNOlUXQJ�PX�� VSlWHVWHQV����%DQNDUEHLWVWDJH�YRU�GHP�:DQGOXQJVWHUPLQ�
GHU� LQ� �� �� GLHVHU� %HGLQJXQJHQ� JHQDQQWHQ� +DXSW]DKOVWHOOH�PLWWHOV� HLQJHVFKULHEHQHQ� %ULHIHV�
]XJHJDQJHQ� VHLQ�� 'LH� :DQGOXQJVHUNOlUXQJ� LVW� I�U� GLH� *OlXELJHU� VRIRUW� ELQGHQG� XQG� ZLUG�
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JHJHQ�EHU� GHU� (PLWWHQWLQ� PLW� IULVWJHUHFKWHP� (LQJDQJ� EHL� GHU� LQ� �� �� GLHVHU� %HGLQJXQJHQ�
JHQDQQWHQ� +DXSW]DKOVWHOOH� ZLUNVDP�� *OHLFK]HLWLJ� LVW� GDV� :HUWSDSLHUGHSRW� EHNDQQW]XJHEHQ��
GHP� GLH� LQ� 3DUWL]LSDWLRQVVFKHLQH� XP]XWDXVFKHQGHQ� :DQGHOVFKXOGYHUVFKUHLEXQJHQ� ]X�
HQWQHKPHQ� VLQG�� 7ULWW� GXUFK� HLQH� 0D�QDKPH� �$XVJDEH� QHXHU� $NWLHQ�� ZHLWHUHU�
3DUWL]LSDWLRQVVFKHLQH�� *HQX�UHFKWH� JHPl�� �� ���� $EV�� �� $NW*� DQGHUHU� :HUWSDSLHUH� PLW�
%H]XJVUHFKWHQ�RGHU�*HZLQQ��RGHU�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�HWF���HLQH�9HUZlVVHUXQJ�GHU�
9HUP|JHQVUHFKWH�GHU�,QKDEHU�YRQ�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�HLQ��VR�ZLUG�GLHV�GXUFK�GLH�
*HVHOOVFKDIW� DQJHPHVVHQ�DXVJHJOLFKHQ��(QWVSUHFKHQGH�9HUODXWEDUXQJHQ�HUIROJHQ� JHPl������
GLHVHU� %HGLQJXQJHQ�� )�KUW� HLQH� $XVJDEH� YRQ� $NWLHQ�� *HQX�UHFKWHQ� RGHU� ZHLWHUHQ�
:DQGHOVFKXOGYHUVFKUHLEXQJHQ�]X�NHLQHU�9HUZlVVHUXQJ��VR�NDQQ�DXFK�GLH�,QIRUPDWLRQ�DQ�GLH�
,QKDEHU�GHU�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�XQWHUEOHLEHQ��
�
����$QJDEHQ��EHU�GLH�]XU�:DQGOXQJ�DQJHERWHQHQ�3DUWL]LSDWLRQVVFKHLQH��
�
���� 'DV� 3DUWL]LSDWLRQVNDSLWDO� LVW� HLQJH]DKOWHV� .DSLWDO�� GDV� GHU� +\SR�:RKQEDXEDQN�
$NWLHQJHVHOOVFKDIW� 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� +\SR�:RKQEDXEDQN� $*� QXU� XQWHU� DQDORJHU�
$QZHQGXQJ�GHU�DNWLHQUHFKWOLFKHQ�.DSLWDOKHUDEVHW]XQJVYRUVFKULIWHQ�]XU�FNJH]DKOW�ZHUGHQ���
���� ��� 6W�FN� QHQQZHUWORVH� 3DUWL]LSDWLRQVVFKHLQH� JHZlKUHQ� GHQ� $QVSUXFK� DXI� HLQHQ�
*HZLQQDQWHLO�LQ�DQWHLOLJ�JOHLFKHU�+|KH�ZLH�HLQH�6W�FNDNWLH�GHU�+\SR�:RKQEDXEDQN�$*��'LH�
*HZLQQDQWHLOH�GHU�3DUWL]LSDWLRQVVFKHLQLQKDEHU�VLQG�JOHLFK]HLWLJ�PLW�GHU�'LYLGHQGH�IlOOLJ��6LH�
ZHUGHQ�EHL�HLQHU�XQWHQ�JHQDQQWHQ�=DKO��XQG�(LQUHLFKVWHOOH�JHJHQ�(LQUHLFKXQJ�GHV�MHZHLOLJHQ�
(UWUlJQLVVFKHLQHV�DXVJH]DKOW���
���� +DXSW]DKO�� XQG� (LQUHLFKVWHOOH� LVW� GLH� 1LHGHU|VWHUUHLFKLVFKH� /DQGHVEDQN�
+\SRWKHNHQEDQN�$*�� 6W��3|OWHQ��:HLWHUH� =DKO�� XQG� (LQUHLFKVWHOOHQ� VLQG�� (%� XQG� +<32� ��
%DQN� %XUJHQODQG� $*�� (LVHQVWDGW�� +\SR� $OSH�$GULD�%DQN� $*�� .ODJHQIXUW��
2EHU|VWHUUHLFKLVFKH� /DQGHVEDQN� $*�� /LQ]�� 6DO]EXUJHU� /DQGHV�+\SRWKHNHQEDQN� $*��
6DO]EXUJ�� /DQGHV�+\SRWKHNHQEDQN� 6WHLHUPDUN� $*�� *UD]�� +<32� 7,52/� %$1.� $*��
,QQVEUXFN�XQG�GLH�9RUDUOEHUJHU�/DQGHV��XQG�+\SRWKHNHQEDQN�$*��%UHJHQ]��
���� 'LH� *HZLQQDQWHLOH� GHU� 3DUWL]LSDWLRQVVFKHLQLQKDEHU�� ZHOFKH� ELQQHQ� GUHL� -DKUHQ� QDFK�
)lOOLJNHLW� QLFKW� EHKREHQ�ZHUGHQ�� YHUIDOOHQ� ]XJXQVWHQ� GHU� JHVHW]OLFKHQ�5�FNODJH� GHU�+\SR�
:RKQEDXEDQN�$*���
����'LH�3DUWL]LSDWLRQVVFKHLQH�QHKPHQ�ZLH�GDV�*UXQGNDSLWDO�ELV�]XU�YROOHQ�+|KH�DP�9HUOXVW�
WHLO��
���� ,P�)DOO�GHU�$EZLFNOXQJ�ZHUGHQ�GLH�3DUWL]LSDWLRQVVFKHLQLQKDEHU�YHUP|JHQVUHFKWOLFK�GHQ�
$NWLRQlUHQ�GHU�+\SR�:RKQEDXEDQN�$*�JHPl��GHP� LQ�����$EV����GDUJHVWHOOWHQ�9HUKlOWQLV�
JOHLFKJHVWHOOW�� 'DV� 3DUWL]LSDWLRQVNDSLWDO� GDUI� LP� )DOO� GHU� /LTXLGDWLRQ� GHU� DXVJHEHQGHQ�
*HVHOOVFKDIW� HUVW� QDFK� %HIULHGLJXQJ� RGHU� 6LFKHUVWHOOXQJ� DOOHU� DQGHUHQ� *OlXELJHU�
]XU�FNJH]DKOW�ZHUGHQ���
����'LH�3DUWL]LSDWLRQVVFKHLQLQKDEHU�KDEHQ�GDV�5HFKW��DQ�GHQ�+DXSWYHUVDPPOXQJHQ�GHU�+\SR�
:RKQEDXEDQN�$*�WHLO]XQHKPHQ�XQG�$XVN�QIWH�LP�6LQQ�YRQ�������$NW*�]X�EHJHKUHQ���
����'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���
����:LUG�GXUFK�HLQH�0D�QDKPH�GDV�EHVWHKHQGH�9HUKlOWQLV�]ZLVFKHQ�GHQ�9HUP|JHQVUHFKWHQ�
GHU� ,QKDEHU�GHU�3DUWL]LSDWLRQVVFKHLQH�XQG�GHU�$NWLRQlUH� JHlQGHUW�� VR� LVW� GLHV� LP�6LQQ�HLQHV�
9HUZlVVHUXQJVVFKXW]HV� DQJHPHVVHQ� DXV]XJOHLFKHQ�� 'LHV� JLOW� DXFK� EHL� GHU� $XVJDEH� YRQ�
$NWLHQ� XQG� YRQ� LQ� �� ���� $NW*� JHQDQQWHQ� 6FKXOGYHUVFKUHLEXQJHQ� XQG� *HQX�UHFKWHQ�� ]X�
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GLHVHP�=ZHFN�NDQQ�DXFK�GDV�%H]XJVUHFKW�GHU�$NWLRQlUH��������$EV����$NW*��DXVJHVFKORVVHQ�
ZHUGHQ���
�����6ROOWH�GLH�(PLWWHQWLQ�ZHLWHUH�3DUWL]LSDWLRQVVFKHLQH�HPLWWLHUHQ��ZLUG�VLH�GHQ�,QKDEHUQ�YRQ�
3DUWL]LSDWLRQVVFKHLQHQ� HLQ� LKUHP� ELVKHULJHQ� 3DUWL]LSDWLRQVVFKHLQEHVLW]� HQWVSUHFKHQGHV�
%H]XJVUHFKW�HLQUlXPHQ��RGHU�QDFK�IUHLHU�:DKO�GHU�(PLWWHQWLQ��GLH�3DUWL]LSDWLRQVVFKHLQLQKDEHU�
VR�VWHOOHQ��GD��GHU�ZLUWVFKDIWOLFKH�*HKDOW�GHU�LKQHQ�]XNRPPHQGHQ�5HFKWH�HUKDOWHQ�EOHLEW���
����� %HJLEW� GLH� +\SR�:RKQEDXEDQN� $*� VWLPPEHUHFKWLJWH� $NWLHQ�� GDQQ� VWHKW� GDV�
%H]XJVUHFKW�DXI�GLHVH�$NWLHQ�QXU�GHQ�$NWLRQlUHQ�]X��$EV�����JLOW�VLQQJHPl����
����� 'LH� +\SR�:RKQEDXEDQN� $*� ZLUG� DOOH� %HNDQQWPDFKXQJHQ� �EHU� GLH�
3DUWL]LSDWLRQVVFKHLQH�LQ�GHU��:LHQHU�=HLWXQJ��YHU|IIHQWOLFKHQ���
�����(LQHU�EHVRQGHUHQ�%HQDFKULFKWLJXQJ�GHU�HLQ]HOQHQ�3DUWL]LSDWLRQVVFKHLQLQKDEHU�EHGDUI�HV�
QLFKW�� =XU� UHFKWOLFKHQ� :LUNVDPNHLW� JHQ�JW� LQ� DOOHQ� )lOOHQ� GLH� %HNDQQWPDFKXQJ� LQ� GHU�
�:LHQHU�=HLWXQJ���
����� )�U� VlPWOLFKH� 5HFKWVYHUKlOWQLVVH� DXV� GHQ� 3DUWL]LSDWLRQVVFKHLQHQ� JLOW� |VWHUUHLFKLVFKHV�
5HFKW�� DXVVFKOLH�OLFKHU� *HULFKWVVWDQG� I�U� DOOH� ZLH� LPPHU� JHDUWHWHQ� 6WUHLWLJNHLWHQ� DXV� GHQ�
3DUWL]LSDWLRQVVFKHLQHQ�LVW�GDV�VDFKOLFK�]XVWlQGLJH�*HULFKW�LQ�:LHQ���
�
����6WHXHUOLFKH�%HKDQGOXQJ�
�
'LH� :DQGHOVFKXOGYHUVFKUHLEXQJHQ� HQWVSUHFKHQ� ]XP� =HLWSXQNW� GHU� (PLVVLRQ� GHP�
Ä%XQGHVJHVHW]� �EHU� VWHXHUOLFKH� 6RQGHUPD�QDKPHQ� ]XU� )|UGHUXQJ� GHV� :RKQEDXV³��
%*%O��1U������������LG)�%*%O��,�1U������������'LHVHV�*HVHW]�VLHKW�IROJHQGH�%HJ�QVWLJXQJHQ�
YRU��'LH�$QVFKDIIXQJVNRVWHQ� I�U�GHQ�(UVWHUZHUE�GHU�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�XQG�GHU�
3DUWL]LSDWLRQVVFKHLQH�VLQG�LP�5DKPHQ�GHV�HLQKHLWOLFKHQ�+|FKVWEHWUDJHV�JHPl�������$EV����=��
�� GHV� (6W*� ����� DOV� 6RQGHUDXVJDEH� DEVHW]EDU�� 6LQG� GLH� (UWUlJH� DXV� GHQ�
:DQGHOVFKXOGYHUVFKUHLEXQJHQ�(LQN�QIWH�DXV�.DSLWDOYHUP|JHQ�JHPl�������(6W*�������VR�LVW�
I�U�GLH�=HLW�GHU�+LQWHUOHJXQJ�GLHVHU�:HUWSDSLHUH�EHL�HLQHU�LQOlQGLVFKHQ�%DQN�LP�$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��(EHQVR�DEJHJROWHQ�LVW�GLH�(UEVFKDIWVVWHXHU�I�U�GHQ�(UZHUE�YRQ�7RGHV�ZHJHQ�
JHPl�� �� ��� $EV���� =�� ��� GHV� (UEVFKDIWV�� XQG� 6FKHQNXQJVVWHXHUJHVHW]HV� ������ $OOIlOOLJH�
JHVHW]OLFKH�bQGHUXQJHQ��LQVEHVRQGHUH�GHU�6WHXHUJHVHW]H��VLQG�YRUEHKDOWHQ�XQG�JHKHQ�QLFKW�]X�
/DVWHQ�GHU�(PLWWHQWLQ���
�
����=DKO��XQG�8PWDXVFKVWHOOH�
�
���� +DXSW]DKO�� XQG� 8PWDXVFKVWHOOH� LVW� GLH� 1LHGHU|VWHUUHLFKLVFKH� /DQGHVEDQN�
+\SRWKHNHQEDQN�$*�� 6W�� 3|OWHQ��:HLWHUH� =DKO�� XQG� (LQUHLFKVWHOOHQ� VLQG�� (%� XQG�+<32� ��
%DQN� %XUJHQODQG� $*�� (LVHQVWDGW�� +\SR� $OSH�$GULD�%DQN� $*�� .ODJHQIXUW��
2EHU|VWHUUHLFKLVFKH� /DQGHVEDQN� $*�� /LQ]�� 6DO]EXUJHU� /DQGHV�+\SRWKHNHQEDQN� $*��
6DO]EXUJ�� /DQGHV�+\SRWKHNHQEDQN� 6WHLHUPDUN� $*�� *UD]�� +<32� 7,52/� %$1.� $*��
,QQVEUXFN�XQG�GLH�9RUDUOEHUJHU�/DQGHV��XQG�+\SRWKHNHQEDQN�$*��%UHJHQ]���
����'LH�*XWVFKULIW�GHU�=LQVHQ�XQG�7LOJXQJVHUO|VH�HUIROJW�GXUFK�GLH�GHSRWI�KUHQGHQ�%DQNHQ���
�
����+DIWXQJ�
�
$XIJUXQG� HLQHU� EHVRQGHUHQ� ]LYLOUHFKWOLFKHQ� 9HUHLQEDUXQJ� KDIWHW� I�U� GLH� =DKOXQJHQ� GHV�
=LQVHQGLHQVWHV� XQG� GHV� .DSLWDOV� GLHVHU� :DQGHOVFKXOGYHUVFKUHLEXQJHQ� GLH�
1LHGHU|VWHUUHLFKLVFKH� /DQGHVEDQN� ±� +\SRWKHNHQEDQN� $*�� 6W�� 3|OWHQ�� DOV� 7UHXJHEHU� PLW�
LKUHP�9HUP|JHQ��QLFKW�MHGRFK�GLH�+\SR�:RKQEDXEDQN�$*��'LH�:DQGHOVFKXOGYHUVFKUHLEXQJ�
LVW�QLFKW�P�QGHOVLFKHU��
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�
����9HUMlKUXQJ�
�
'HU�$QVSUXFK�DXI�GLH�=LQVHQ�YHUMlKUW�QDFK�GUHL�-DKUHQ��GHU�$QVSUXFK�DXI�GDV�.DSLWDO�GUHL�LJ�
-DKUH�QDFK�(LQWULWW�GHU�)lOOLJNHLW���
�
����0LWWHOYHUZHQGXQJ�
�
'LH� (PLWWHQWLQ� YHUSIOLFKWHW� VLFK�� IROJHQGH� $XIODJHQ� GHV� �%XQGHVJHVHW]HV� �EHU� VWHXHUOLFKH�
6RQGHUPD�QDKPHQ� ]XU� )|UGHUXQJ� GHV� :RKQEDXV�� �%*%O�� ���������� LG)� %*%O�� ,� 1U��
����������HLQ]XKDOWHQ��'HU�(PLVVLRQVHUO|V�PX��]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���
�
�����%|UVHQHLQI�KUXQJ�
��
(V�LVW�YRUJHVHKHQ��GLH�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�]XP�'ULWWHQ�0DUNW�DQ�GHU�:LHQHU�%|UVH�
DQ]XPHOGHQ���
�
�����%HNDQQWPDFKXQJHQ�
�
$OOH� %HNDQQWPDFKXQJHQ� �EHU� GLH� :DQGHOVFKXOGYHUVFKUHLEXQJHQ� ZHUGHQ� LQ� GHU� �:LHQHU�
=HLWXQJ��YHU|IIHQWOLFKW��6ROOWH�GLHVH�=HLWXQJ� LKU�(UVFKHLQHQ�HLQVWHOOHQ�� VR� WULWW� DQ� LKUH�6WHOOH�
GDV�GDQQ�I�U�DPWOLFKH�%HNDQQWPDFKXQJHQ�GLHQHQGH�0HGLXP��=XU�5HFKWVZLUNVDPNHLW�JHQ�JW�
LQ� DOOHQ� )lOOHQ� GLH� %HNDQQWPDFKXQJ� LQ� GHU� �:LHQHU� =HLWXQJ��� (LQHU� EHVRQGHUHQ�
%HQDFKULFKWLJXQJ�GHU�HLQ]HOQHQ�*OlXELJHU�EHGDUI�HV�QLFKW���
�
�����bQGHUXQJ�GHU�$QOHLKHEHGLQJXQJHQ�
��
'LH� *HVHOOVFKDIW� LVW� EHUHFKWLJW�� GLH� $QOHLKHEHGLQJXQJHQ� DQ� JHlQGHUWH� ZLUWVFKDIWOLFKH� XQG�
VWHXHUOLFKH� 9HUKlOWQLVVH�� LQVEHVRQGHUH� DQ� bQGHUXQJHQ� GHU� 5HFKWVODJH�� DQ]XSDVVHQ�� (LQH�
GHUDUWLJH�$QSDVVXQJ� GDUI� QLFKW� ]X� HLQHU�ZLUWVFKDIWOLFKHQ� XQG� UHFKWOLFKHQ� 6FKOHFKWHUVWHOOXQJ�
GHU� ,QKDEHU� I�KUHQ�� VRIHUQH� GLHVH� QLFKW� DQJHPHVVHQ� DXVJHJOLFKHQ� ZLUG�� (LQH� GHUDUWLJH�
bQGHUXQJ�ZLUG�XQWHU�:DKUXQJ�GLHVHU�9RUDXVVHW]XQJ�PLW�.XQGPDFKXQJ�JHPl�������ZLUNVDP��
�
�����5HFKWVRUGQXQJ��*HULFKWVVWDQG�
�
)�U� VlPWOLFKH�5HFKWVYHUKlOWQLVVH� DXV�GHU�$XVJDEH�GLHVHU�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�JLOW�
|VWHUUHLFKLVFKHV�5HFKW��*HULFKWVVWDQG�LVW�:LHQ���
�
�����$XVJDEHNXUV�
�
'HU�$XVJDEHNXUV� GHU� YDULDEHO� YHU]LQVOLFKHQ�:DQGHOVFKXOGYHUVFKUHLEXQJ� ����� ELV�PD[LPDO�
��������Ä1LHGHU|VWHUUHLFK³�ZLUG�LQ�$QSDVVXQJ�DQ�GLH�MHZHLOLJH�0DUNWODJH�IHVWJHOHJW��
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�����/DXI]HLW�
�
'LH� /DXI]HLW� GHU�:DQGHOVFKXOGYHUVFKUHLEXQJHQ� EHWUlJW� PD[LPDO� ��� -DKUH�� 6LH� EHJLQQW� DP�����
���2NWREHU������ XQG� HQGHW� VSlWHVWHQV�PLW�$EODXI� GHV� ���2NWREHU� ����� �YRUEHKDOWOLFK� HLQHU�
YRU]HLWLJHQ�7LOJXQJ�JHPl���������
�
�����9HU]LQVXQJ�
�
'LH� 9HU]LQVXQJ� GHU� :DQGHOVFKXOGYHUVFKUHLEXQJHQ� EHJLQQW� DP� ��� 2NWREHU� ������ 'LH�
9HU]LQVXQJ�HUIROJW� LQ� -DKUHVSHULRGHQ� �Ä=LQVSHULRGHQ³���GLH� VLFK� MHZHLOV�YRP����2NWREHU�ELV�
]XP����2NWREHU�GHV�)ROJHMDKUHV�HUVWUHFNHQ��ZREHL�GLH�HUVWH�3HULRGH�YRP����2NWREHU������ELV�
HLQVFKOLH�OLFK����2NWREHU������OlXIW��'HPQDFK�ZHUGHQ�GLH�=LQVHQ�MlKUOLFK�LP�QDFKKLQHLQ�DP�
���2NWREHU�DXVEH]DKOW��
'LH�%HUHFKQXQJ�GHU�6W�FN]LQVHQ�HUIROJW�DXI�%DVLV�DFW�DFW��VLHKH��������
'HU�1RPLQDO]LQVVDW]� YRP����2NWREHU� ����� ELV� HLQVFKOLH�OLFK� ���2NWREHU� ����� �Ä3KDVH� �³��
EHWUlJW� �� �� S�D�� �G�K�� GLH� 6XPPH� GHU� .XSRQ]DKOXQJHQ� LQ� 3KDVH� �� EHWUlJW� ��� �� GHV�
1HQQEHWUDJHV���
'HU� 1RPLQDO]LQVVDW]� YRP� ��� 2NWREHU� ����� ELV� PD[LPDO� HLQVFKOLH�OLFK� ��� 2NWREHU� �����
�Ä3KDVH��³��EHWUlJW�S�D�����[�����&06�±���&06���ZREHL�
�Ä���&06³�GHU����-DKUHV�(85�6ZDS�6DW]�����������]HKQ�7$5*(7�$UEHLWVWDJH�YRU�(QGH�GHU�
=LQVSHULRGH��JHPl��5HXWHUV�6HLWH�,6'$),;���������)UDQNIXUW�%U�VVHOHU�=HLW���
�Ä��&06³�GHU���-DKUHV�(85�6ZDS�6DW]� ���������� ]HKQ�7$5*(7�$UEHLWVWDJH�YRU�(QGH�GHU�
=LQVSHULRGH��JHPl��5HXWHUV�6HLWH�,6'$),;���������)UDQNIXUW�%U�VVHOHU�=HLW��LVW��
'LH�0LQGHVWYHU]LQVXQJ�LQ�3KDVH���EHWUlJW������
�
'LH�PD[LPDOH�6XPPH�GHU�.XSRQ]DKOXQJHQ�LQ�3KDVH���EHWUlJW�����GHV�1HQQEHWUDJHV��
�
6ROOWH�DQ�HLQHP�.XSRQWHUPLQ�GHU�3KDVH���GLH�6XPPH�DOOHU�.XSRQ]DKOXQJHQ��DXV�3KDVH���XQG�
3KDVH� ��� ����� GHV� 1HQQEHWUDJHV� GHU�:DQGHOVFKXOGYHUVFKUHLEXQJHQ� HUUHLFKHQ�� ZHUGHQ� GLH�
:DQGHOVFKXOGYHUVFKUHLEXQJHQ�]X�GLHVHP�.XSRQWHUPLQ�YRU]HLWLJ�]XU�*lQ]H�]X�������JHWLOJW�
�VLHKH�DXFK��������
'LH� OHW]WH� .XSRQ]DKOXQJ� HQWVSULFKW� GDQQ� �����PLQXV� GHU� 6XPPH� DOOHU� ELVODQJ� JHOHLVWHWHQ�
.XSRQ]DKOXQJHQ��
�
�����7LOJXQJ�
�
'LH�QLFKW�ELV�]XP�(QGH�GHU�/DXI]HLW�JHZDQGHOWHQ�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�ZHUGHQ�DP�
���2NWREHU������]X����������HLQJHO|VW��YRUEHKDOWOLFK�HLQHU�YRU]HLWLJHQ�7LOJXQJ��
9RU]HLWLJH�7LOJXQJ��6ROOWH�DQ�HLQHP�.XSRQWHUPLQ�GLH�6XPPH�DOOHU�.XSRQ]DKOXQJHQ������GHV�
1HQQEHWUDJHV�GHU�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�HUUHLFKHQ��ZHUGHQ�GLH�
:DQGHOVFKXOGYHUVFKUHLEXQJHQ�]X�GLHVHP�.XSRQWHUPLQ�YRU]HLWLJ�]XU�*lQ]H�]X����������
JHWLOJW��
8QWHU�Ä.XSRQ]DKOXQJ³�LVW�LPPHU�GLH�.XSRQ]DKOXQJ�YRU�HLQHP�HWZDLJHQ�$E]XJ�YRQ�6WHXHUQ�
]X�YHUVWHKHQ��
�
�����=DKOXQJHQ�
�
����=DKOXQJHQ�HUIROJHQ�LQ�(XUR��
����6ROOWH�HLQ�5�FN]DKOXQJVWHUPLQ��.XSRQWHUPLQ�RGHU�VRQVWLJHU��VLFK�LP�=XVDPPHQKDQJ�PLW�
GHQ�:DQGHOVFKXOGYHUVFKUHLEXQJHQ� HUJHEHQGHU�=DKOXQJVWHUPLQ� DXI� HLQHQ�7HUPLQ� IDOOHQ�� GHU�
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NHLQ�7$5*(7�%DQNDUEHLWVWDJ� LVW��VR�KDW�GHU� ,QKDEHU�GHU�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�HUVW�
DP�GDUDXI�IROJHQGHQ�%DQNDUEHLWVWDJ�$QVSUXFK�DXI�=DKOXQJ�YRQ�.DSLWDO�XQG�=LQVHQ��
����.DSLWDO�XQG�=LQVHQ�ZHUGHQ�GHQ�$QOHLKHJOlXELJHUQ�JXWJHVFKULHEHQ��RKQH�GD���DEJHVHKHQ�
YRQ� GHU� %HDFKWXQJ� HWZDLJHU� 6WHXHU��� 'HYLVHQ�� RGHU� VRQVWLJHU� 9RUVFKULIWHQ� GHV� /DQGHV� GHU�
EHWUHIIHQGHQ�=DKOVWHOOH�� GLH�$XVVWHOOXQJ� HLQHV�$IILGDYLWV� RGHU� GLH�(UI�OOXQJ� HLQHU� VRQVWLJHQ�
)|UPOLFKNHLW�YHUODQJW�ZHUGHQ�GDUI��
�
�����.HLQH�6W�FN]LQVEHUHFKQXQJ�QDFK�GHP�QHXQWHQ�.XSRQWHUPLQ�
�
'D�QDFK�GHU�QHXQWHQ�.XSRQ]DKOXQJ�LP�-DKUH������GLH�)HVWVHW]XQJ�GHV�.XSRQV�MlKUOLFK�LP�
QDFKKLQHLQ�HUIROJW��ZHUGHQ�EHL�HLQHP�.DXI�E]Z��9HUNDXI�DE�GLHVHP�=HLWSXQNW�NHLQH�
6W�FN]LQVHQ�EHUHFKQHW��
�
�����6RQVWLJHV�
�
6ROOWH� HLQH�%HVWLPPXQJ� GLHVHU� %HGLQJXQJHQ�� DXV�ZHOFKHP�*UXQG� DXFK� LPPHU�� XQZLUNVDP�
RGHU�XQGXUFKI�KUEDU�VHLQ�RGHU�ZHUGHQ��VR�ZLUG�GLH�:LUNVDPNHLW�GHU��EULJHQ�%HVWLPPXQJHQ�
GLHVHU�%HGLQJXQJHQ�QLFKW�EHU�KUW��'LH�XQZLUNVDPH�RGHU�XQGXUFKI�KUEDUH�%HVWLPPXQJ�ZLUG�
GXUFK�HLQH�VROFKH�HUVHW]W��GLH�GHP�LQ�GLHVHQ�%HGLQJXQJHQ�]XP�$XVGUXFN�NRPPHQGHQ�:LOOHQ�
DP�QlFKVWHQ�NRPPW��
�
�
�
+\SR�:RKQEDXEDQN�$*�
�
:LHQ��LP�$XJXVW������


