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/LHEH� /HVHULQQHQ� XQG� /HVHU� GHV� 6DOHP-
*HPHLQGHEULHIHV� 
 
WHPSXV�IXJLW� 
 
'DVV�GLH�=HLW� IOLHKW��ZXVVWHQ�EHUHLWV�U|PLVFKH�(SLNHU�ZLH�
9HUJLO����-���Y��&KU���]X�EHULFKWHQ��'DV�]HLJW�XQV�ZLH�LQ 
MHGHP�-DKU�HLQ�NOHLQ�ZHQLJ�DXFK�GLH�:HLKQDFKWVDXVJDEH�XQVHUHV�*HPHLQGH�
EULHIHV�DQ��'DV�.LUFKHQMDKU�QHLJW�VLFK�GHP�(QGH�]X��'HU�$GYHQW�VFKLFNW�VLFK�
DQ� DQ]XNORSIHQ� XQG� GDV� 5DG� GHU� =HLW� GUHKW� VLFK�ZHLWHU�� 8QG� GHQQRFK� KDW�
VLFK�XQVHU�Ä$OOWDJ¶�DXFK�$QIDQJ�1RYHPEHU��DOVR�XQJHIlKU�VHFKVKXQGHUWI�QI�
]LJ�7DJH�QDFK�GHP�HUVWHQ�RIIL]LHOO� UHJLVWULHUWHQ�&RURQD-)DOO� LQ�'HXWVFKODQG�
�DP�����-DQXDU��������QRFK�QLFKW�ZLHGHU�ÄQRUPDOLVLHUW¶�� 
0DQ�UHDOLVLHUW�GDV�LQ�JDQ]�XQWHUVFKLHGOLFKHQ�6LWXDWLRQHQ��ZHQQ�PDQ�VLFK�EHL�
VSLHOVZHLVH� PLW� 6WXGLHUHQGHQ� XQWHUKlOW� GLH�� REZRKO� LQ]ZLVFKHQ� EHUHLWV� LP�
GULWWHQ�RGHU�YLHUWHQ�6HPHVWHU�XQWHUZHJV��QRFK�QLH�HLQHQ�9RUOHVXQJVVDDO�YRQ�
LQQHQ�JHVHKHQ�KDEHQ��2GHU�ZHQQ�-RHO�XQG�(OLDV��GLH�PDQ�JHUDGH�DP�IU�KHQ�
1DFKPLWWDJ�DXV�GHU�.LWD�DEKROHQ�P|FKWH��HLQHP�VWUHQJ�GUHLQEOLFNHQG�HQWJH�
JHQODXIHQ� XQG� HQWVSUHFKHQG� PD�UHJHOQ�� Å3DSD�� (UZDFKVHQH� P�VVHQ� DEHU�
LPPHU� HLQH�0DVNH�DXI�GHP�.LWDJHOlQGH� WUDJHQ��ZHQQ� VLH�GLH�.LQGHU�DEKR�
OHQ�´ 
 
2GHU�ZLU�DXI�GLH�YHUJDQJHQ�0RQDWH�]XU�FNEOLFNHQ��LQ�GHQHQ�ZLU�*RWWHVGLHQV�
WH� LP�*HPHLQGHSDUN�JHIHLHUW�KDEHQ��$Q�GLHVHU�6WHOOH�P|FKWH� LFK�QRFK�HLQ�
PDO�HLQ�KHU]OLFKHV�Ä'DQNHVFK|Q¶�DQ�GLH�.LUFKHQJHPHLQGH�$OW-/LFKWHQUDGH�I�U�
LKU�JUR�]�JLJHV�$QJHERW�DXVVSUHFKHQ��'HQQRFK�ZHUGHQ�XQV��ZHQQ�ZLU� MHW]W�
DE� 1RYHPEHU�ZLHGHU� EHJLQQHQ��*RWWHVGLHQVWH� EHL� XQV� YRU� 2UW� LQ� 6DOHP� ]X�
IHLHUQ��DXFK�ZHLWHUKLQ�JHZLVVH�9HURUGQXQJHQ�XQG�9RUVFKULIWHQ�EHJOHLWHQ��GLH�
VLFK�P|JOLFKHUZHLVH�QLFKW�I�U�MHGHQ�DOV�ÄQRUPDO¶�DQI�KOHQ��VR�HYHQWXHOO�GDV�
YRQ�0DWWKLDV�LQ�VHLQHQ�6DOHP-,QIRV���������EHUHLWV�DQJHN�QGLJWH��*-.RQ]HSW�
I�U�XQVHU�JRWWHVGLHQVWOLFKHV�0LWHLQDQGHU� 
.XU]XP��HV�EOHLEW�I�U�XQV�ZHLWHUKLQ�5HDOLWlW��GDVV�ZLU�XQV�LQ�HLQHU�DQRUPD�
OHQ��DOVR�HLQHU�YRQ�GHU�JHZRKQWHQ�1RUP�DEZHLFKHQGHQ�6LWXDWLRQ�EHILQGHQ��
)DV]LQLHUHQG�ZDU�I�U�PLFK�DQ�GLHVHU�6WHOOH�GHU�*HGDQNH��GDVV�GLHV�HLJHQWOLFK�
I�U�XQV�&KULVWHQ�NHLQH�SUREOHPDWLVFKH�6DFKH�VHLQ�VROOWH��:HQQ�ZLU�XQV�KLHU�
HUQHXW�GLH�3UlVHQWDWLRQ�GHV�$GYHQWV-�XQG�:HLKQDFKWVJHGDQNHQV�DXV�GHP�-RK
-(YDQJHOLXP�YRU�$XJHQ�PDOHQ��-RK�����UHY(/%���,P�$QIDQJ�ZDU�GDV�:RUW��XQG 
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GDV�:RUW�ZDU�EHL�*RWW��XQG�GDV�:RUW�ZDU�*RWW� 
� 
,QNDUQDWLRQ�� )OHLVFKZHUGXQJ��0HQVFKZHUGXQJ�� 'HU� HLQ]LJDUWLJH� *RWW� EHWULWW�
LQ�Y|OOLJ�DQRUPDOHU��QLFKWQRUPDOHU�$UW�XQG�:HLVH�GLHVH�(UGH��LQGHP�HU�VHOEVW�
0HQVFK�ZLUG�XQG�XQVHUH�1DWXU��XQVHU�:HVHQ�WHLOW��8QG�QXU�DOV�NOHLQH�5DQG�
QRWL]� VHL� DQJHPHUNW�� GDVV� GLHV� QLFKW� LP� (QWIHUQWHVWHQ� DQDORJ� ]X� YHUVWHKHQ�
ZlUH� LP� 6LQQH� HLQHU� ]HXV·VFKHQ� %HG�UIQLVEHIULHGLJXQJVVWUDWHJLH�� *RWW�ZLUG�
QLFKW� 0HQVFK�� ZHLO� HU� HLQ� $XJH� DXI� HLQH� PHQVFKOLFKH� 6FK|QKHLW� JHZRUIHQ�
KDW��*RWW�VHOEVW�YHUOlVVW�GLH�+HUUOLFKNHLW�GHV�+LPPHOV�I�U�GLH�+HUN|PPOLFK�
NHLW� HLQHV� )XWWHUWURJV�� ZHLO� HU� PLW� XQV� NRPPXQL]LHUHQ� P|FKWH� XQG� ]ZDU�
QLFKW�QXU�LUJHQGHWZDV�[-EHOLHELJHV��VRQGHUQ�WDWVlFKOLFK�GDV�$OOHUZLFKWLJVWH��
'DV�(YDQJHOLXP�GHU�5HWWXQJ�XQ G�GHV�+HLOV� 
 
*RWWHV�5HDOLWlW�LVW�LQ�-HVXV�I�U�XQV�JUHLI-�XQG�HUIDKUEDU��8QVHUH�*RWWHVNLQG�
VFKDIW� LVW� HLQ� XQJODXEOLFKHV� *HVFKHQN� XQG� 3ULYLOHJ�� YHUSIOLFKWHW� XQV� DEHU�
JOHLFK]HLWLJ� DXFK� ]X� HLQHP� 8PJDQJ� PLW� DQGHUHQ�� GHU� VHLQHP� *HLVW� HQW�
VSULFKW��YROOHU�/LHEH��PLW�KHU]OLFKHU�)UHXGH��IULHGYROO�XQG�JHGXOGLJ��PLW�DX�
WKHQWLVFKHU�)UHXQGOLFKNHLW��DXIULFKWLJHU�*�WH�XQG�HFKWHU�7UHXH��*DO�������� 
 
(LQH� JHVHJQHWH� $GYHQWV-� XQG� :HLKQDFKWV]HLW� HEHQVR� ZLH� HLQHQ� JXWHQ�
6WDUW�LQV�QHXH�-DKU�Z�QVFKW�(XFK���,KQHQ 
 
&KULVWLDQ�6W|FNO 
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(LQH�7DJHVZDQGHUXQJ�GHU�/LFKWHQUDGHU�6DODPDQGHU 
 
'HU�0HQVFK��GHU�EOLQG�LVW�I�U�GLH�6FK|QKHLWHQ�GHU�1DWXU��KDW�QXU�GDV�KDOEH�
9HUJQ�JHQ�DP�/HEHQ�JHKDEW� 

/RUG�5REHUW�%DGHQ-3RZHOO 
�*U�QGHU�GHU�3IDGILQGHUEHZHJXQJ� 

 
8P�GLH�+HUEVWIHULHQ�QLFKW�RKQH�3IDGILQGHUHL��EHUVWHKHQ�]X�P�VVHQ��YHUDQ- 
VWDOWHWHQ�ZLU�DP�����2NWREHU�HLQH�WDJHVI�OOHQGH�:DQGHUXQJ�GXUFK�GLH�1D- 
WXUODQGVFKDIWHQ� %UDQGHQEXUJV�� 0LW� GHQHQ� GLH� DXI� GLH� ��� NP� )X�ZHJ� /XVW�

KDWWHQ� XQG�QLFKW� VHOEVW�DQGHUVZR� LP�8UODXE�ZDUHQ�
WUDIHQ�ZLU�XQV�DP�6-%DKQKRI�/LFKWHQUDGH���EHUZDQ�
GHQ� GLH� +�UGHQ� GHV� 7LFNHWDXWRPDWHQ�� IXKUHQ� QDFK�
%ODQNHQIHOGH�]ZHFNV�8PVWLHJHV�LQ�GLH�5HJLRQDOEDKQ�
XQG� PXVVWHQ� ZHJHQ� HLQHV� 1RWDU]WHLQVDW]HV� HLQH�
NQDSSH� KDOEH� 6WXQGH� DXI� GLH� $EIDKUW� ZDUWHQ�� 9RQ�
=RVVHQ�JLQJHQ�ZLU� LQ�5LFKWXQJ�GHV�QlFKVWHQ�V�GOLFK�
JHOHJHQHQ�%DKQKRIV��1LFKW�MHGRFK�DQ�GHU�%DKQVWUH�
FNH��VRQGHUQ�HQWODQJ�HLQHV�.DQDOV��]ZLVFKHQ�:LHVHQ�
XQG�GXUFK�:lOGHU��1LHPDQG�YRQ�XQV�NDQQWH�GLH 

6WUHFNH�VHKU�JHQDX�XQG�VR�ZDUHQ�ZLU�XQV�LP�EHVWHQ�)DOO�]X�����VLFKHU��GDVV�
GHU� DNWXHOOH� 3IDG� GXUFK� PRUDVWLJHV� �EHUPDQQVJUR�HV� 6FKLOI� GHU� JHSODQWHQ�
5RXWH�HQWVSUDFK��)�U�GLH�:HWWHUYHUKlOWQLVVH�ZDUHQ�ZLU�GDQNEDU��,Q�GHQ�7D�
JHQ�]XYRU�KDWWH�HV�KlXILJHU�VWDUN�JHUHJQHW��$Q�GLHVHP�7DJ�ZDU�HV�RIW�VRQQLJ�
XQG�GLH�HLQ]HOQHQ�5HJHQZRONHQ�SDVVLHUWHQ�XQV�]XU�5HFKWHQ�ZLH�]XU�/LQNHQ��
$OV�PLWWHQ�LP�6XPSI�HLQH�EHWRQLHUWH�)OlFKH�HUVFKLHQ��ZDUHQ�ZLU�XQV�GRFK�VL- 
FKHU��GDVV�GLHVHV�0DO�HLQ�:HJ�XQG�ZDU�XQG�ZLU�XQV�HLQH�3DXVH�YHUGLHQW�KDW- 
WHQ�� :LU� VFKZDGURQLHUWHQ� HLQ� ZHQLJ� �EHU� XQVHUH�
&KDQFHQ� LP� 1RWIDOO� KLHU� JHIXQGHQ� ]X� ZHUGHQ� XQG�
PDFKWHQ�XQV�GHQ�LQQHUOLFKHQ�9HUPHUN��GDVV�ZLU�XQ�
VHUH� )lKLJNHLWHQ� ]XU� 2ULHQWLHUXQJ� LP�*HOlQGH� RSWL�
PLHUHQ�P�VVHQ��,FK�HPSIDQG�GLHVHQ�7HLO�GHU�:DQGH�
UXQJ�DOV�GHQ� LQWHUHVVDQWHVWHQ��5�FNEOLFNHQG�EHZHU�
WHWHQ� GLH� .LQGHU� MHGRFK� GHQ� VLFK� DQVFKOLH�HQGHQ��
JHIHGHUWHQ� *DQJ� GXUFK� GHQ� PRRVEHGHFNWHQ�� OHLFKW�
QDFK�+DU]� GXIWHQGHQ��.LHIHUQZDOG�DOV� DQJHQHKPHU��
:ROOWHQ�ZLU� LUJHQGZDQQ�PDO�HLQ�hEHUOHEHQVWUDLQLQJ�
LP�:DOG�PDFKHQ��ZR�ZLU�XQV�ZLUNOLFK�QXU�YRQ 
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GHP� HUQlKUWHQ�� ZDV� ZLU� YRU� 2UW� VR� YRUIlQGHQ��
P�VVWHQ�ZLU�MHGHQIDOOV�QRFK�OHUQHQ�XQVHUHQ�6SHLVH�
SODQ�XP�YLHOHUOHL�'LQJH�]X�HUZHLWHUQ��GLH�ZLU�MHW]W�
QRFK� JDU� QLFKW� ZDKUJHQRPPHQ� KDWWHQ� �:DOGDPHL-
VHQ�GDUI�PDQ�MD�QLFKW�HVVHQ���:HQQ�DXFK�GHU�EUDQ�
GHQEXUJLVFKH�1XW]ZDOG�ZHQLJ� $QUHL]H� ]X� %DXPEH�
VWLPPXQJV�EXQJHQ�JLEW��ELHWHQ�GLH�OLFKWHQ�:DOGE|�
GHQ�3LO]�EHUUDVFKXQJHQ�� IDQWDVWLVFKH�/XIW�XQG� LQV�
EHVRQGHUH� YLHOH� DOWH� 6W|FNHU�� 8QG� GDVV�PDQ� GLHVH�
6W|FNHU�DXFK�VFKZLQJHQ��VFKOHXGHUQ�XQG�NDSXWWEUH�
FKHQ�GDUI��VRODQJH�PDQ�NHLQH�DQGHUHQ�3HUVRQHQ� 

$PHLVHQKDXIHQ� RGHU� 3IODQ]HQ� EHHLQWUlFKWLJW�� LVW� I�U� GDV� HLQH� RGHU� DQGHUH�
6WDGWNLQG�VFKRQ�HLQH�JUR�H�)UHXGH��'HU�YRUOHW]WH�:DQGHUDEVFKQLWW��GHQ�XQV�
HLQ� VXSHUVFKODXHV� ,QWHUQHWSURJUDPP� YRUJHVFKODJHQ� KDWWH��ZXUGH� VFKHLQEDU�
HLQ� SDDU� 7DJH� YRU� XQVHUHU� $QNXQIW� YRQ� HLQHP�7UDNWRU� WHLOV� XPJHSIO�JW�� 6R�
N|QQHQ�ZLU� GHP� 6SHNWUXP�DQ�EHZlOWLJWHQ�*HOlQGHW\SHQ�QRFK�0DLVVWRSSHO-
DFNHU� KLQ]XI�JHQ��'DQQ� HUUHLFKWHQ�ZLU�:�QVGRUI�� (V�ZLUG�PLU� DOV�2UW�RKQH�
%�UJHUVWHLJ�XQG�GHQ�.LQGHUQ�DOV�2UW�GHV�JHVFKORVVHQHQ�(LVFDIpV�LQ�(ULQQHUXQJ�
EOHLEHQ��=XP�7URVW�JDE�HV�HLQHQ�.HNV�DXV�PHLQHP�5XFNVDFN��6R�KDWWHQ�ZLU�
*HOHJHQKHLW�GDV����3IDGILQGHUJHVHW]�Å(LQ�3IDGILQGHU�LVW�PD�YROO�XQG�JHQ�J�
VDP´�]X�SUDNWL]LHUHQ��'LH�%DKQ�EUDFKWH�XQV�S�QNWOLFK�QDFK�/LFKWHQUDGH�]X�
U�FN� 

:LU�GDQNHQ�*RWW�I�U�GLH�WHLOV�ZLOGH��KHUDXVIRUGHUQGH�XQG�WHLOV�IDUEHQSUlFKWL�
JH�XQG�JHVXQGKHLWVVSHQGHQ�1DWXU��:LU�GDQNHQ�,KP�I�U�GDV�:HWWHU��GDVV�]XP�
6WDQG�XQVHUHU�)lKLJNHLWHQ�SDVVWH��:LU�GDQNHQ�*RWW�I�U�(UIDKUXQJ��GLHVH�QLFKW�
JDQ]� NXU]H� 6WUHFNH� JHPHLQVDP�EHZlOWLJW� ]X� KDEHQ��:LU�� GLH� /HLWHU�� ELWWHQ�
*RWW�XP�GLH�UHFKWHQ�6FKOXVVIROJHUXQJHQ��XP�LP�6LQQH�GHU�3IDGILQGHUPD[LPH�
Å/HDUQLQJ�E\�GRLQJ´�GLH�QlFKVWH�:DQGHUXQJ�QRFK�LQWHUHVVDQWHU�]X�JHVWDOWHQ� 
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   :HLKQDFKWHQ�LP�6FKXKNDUWRQ���(OLVDEHWK�/DXWHUHU� 
 
9LHOHQ�'DQN� 
$OO� GHQMHQLJHQ�� GLH� QHEHQ� GHU� SHUV|QOLFKHQ�
JHGDQNOLFKHQ� :HLKQDFKWVHLQNDXIVOLVWH� DXFK�
DQV�Å6FKXKNDUWRQ-)RUPDW´�JHGDFKW�KDEHQ� 
9RP�������ELV�]XP���������MHZHLOV�YRQ�������
ELV�������8KU�ZDUHQ�ZLU�LQ�6DOHP�YRU�2UW��XP�
(XUH�JHSDFNWHQ�3lFNFKHQ� LQ�(PSIDQJ�]X�QHK�
PHQ� 
9LHOHQ� 'DQN� I�U� MHGHV� 3lFNFKHQ�� GDV� LKU� JDQ]� OLHEHYROO� ]XKDXVH� LQGLYLGXHOO�
YRUEHUHLWHW�KDEW�� ,KU� WXW� GDPLW�GHQHQ�JXW�� GLH�QXU� JDQ]�ZHQLJ�KDEHQ��8QG�
YLHOOHLFKW�LVW�I�U�GHQ�HLQHQ�RGHU�GLH�DQGHUH�GHU�NOHLQHQ�*HVFKHQNHHPSIlQJHU�
JHUDGH�HXHU�*HVFKHQN�HLQ�Ä$XIPHUNVDPPDFKHU¶�DXI�XQVHU�:HLKQDFKWVIHVW� –�
*RWW�VFKHQNW�VLFK�VHOEVW� 

�:HLKQDFKWHQ� LP� 6FKXKNDUWRQ�� LVW� GLH� ZHOW�
ZHLW�JU|�WH�*HVFKHQNDNWLRQ�I�U�EHG�UIWLJH�.LQ�
GHU�� YHUDQWZRUWHW� YRQ� 6DPDULWDQ·V� 3XUVH�� 'LH�
EDUPKHU]LJHQ� 6DPDULWHU� VWHKHQ� I�U� +LOIH� LQ�
K|FKVWHU� 1RW�� 6FKZHUSXQNWH� GHU� $UEHLW� ELOGHQ�
GLH� $NWLRQ� Å:HLKQDFKWHQ� LP� 6FKXKNDUWRQ´�� ,Q�
WHUQDWLRQDOH�3URJUDPPH�LQ�GHQ�%HUHLFKHQ�:$6+�
�:DVVHU�� 6DQLWlU� XQG� +\JLHQH��� 0HGL]LQLVFKH�
+LOIH�� %LOGXQJ�� (UQlKUXQJ� VRZLH� +XPDQLWlUH�
+LOIH� LQ� .DWDVWURSKHQVLWXDWLRQHQ�� 8P� ZHOWZHLW�
KHOIHQ�]X�N|QQHQ��ZLUG�HQJ�PLW�.LUFKHQJHPHLQ- 

GHQ�YRU�2UW�XQG� ORNDOHQ�3DUWQHUQ� LQ�GHQ�3URMHNWOlQGHUQ� ]XVDPPHQJHDUEHL�
WHW� 
'HWDLOOLHUWHUH�,QIRUPDWLRQ�]XU�$NWLRQ�XQG�GHP�9HUDQVWDOWHU�ILQGHW�LKU�XQWHU��
KWWSV���ZZZ�GLH-VDPDULWHU�RUJ�SURMHNWH�ZHLKQDFKWHQ-LP-VFKXKNDUWRQ� 
:LU�IUHXHQ�XQV�I�U�MHGHV�.LQG��GDV�ZLU�JO�FNOLFK�PDFKHQ�G�UIHQ� 
(OLVDEHWK� 

)RWR��(OLVDEHWK�/DXWHUHU 
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$XV�GHP�9RUVWDQG 
 
(LQ�'DQNHVFK|Q�XQG�HLQHQ�7HUPLQ«� 
«�ZROOWHQ�ZLU�–�G�K��GHU�6DOHP-9RUVWDQG�–�(XFK�DQ�GLHVHU�6WHOOH�ZHLWHUVDJHQ�� 
=XQlFKVW�HLQPDO�'DQNHVFK|Q�I�U�XQVHUH�YHUJDQJHQHQ�0LWJOLHGHUYHUVDPPOXQJ�
�09�� YRP� ��� 2NWREHU�� 09V� ]lKOHQ� QDFK�PHLQHU� ELVKHULJHQ� (UIDKUXQJ� QLFKW�
LPPHU�XQEHGLQJW�]X�GHQ�MlKUOLFKHQ�*HPHLQGHEHLIDOOVVW�UPH�HUUHJHQGHQ�9HU�
DQVWDOWXQJHQ��=XPDO�HV�HLQH�%LQVHQZHLVKHLW�VHLQ�G�UIWH��GDVV�GLH�YHUJDQJH�
QHQ�&RURQDPRQDWH�GHU�3DQGHPLH�PLW�DOO�GHQ�(LQVFKUlQNXQJHQ��GHP�VLFK�EH�
VWlQGLJ� GUHKHQGHQ� 9HURUGQXQJVNDUXVHOO� XQG� GHQ� GDUDXV� UHVXOWLHUHQGHQ� 8Q�
NDONXOLHUEDUNHLWHQ�I�U�GDV�SHUV|QOLFKH�=XJHK|ULJNHLWVJHI�KO�]XU�HLJHQHQ�*H�
PHLQGH� P|JOLFKHUZHLVH� QLFKW� VRQGHUOLFK� I|UGHUOLFK� JHZHVHQ� ZDU�� 8QG� LFK�
GHQNH��GDVV�I�U�XQV�DOOH�JLOW��GDVV�HLQHQ�GDV�DXFK�LQ�GHU�HLQHQ�RGHU�DQGHUHQ�
6LWXDWLRQ�IUXVWULHUW� 
7URW]GHP� KDW� GDV� XQVHUH� 09� QLFKW� EHVWLPPW�� JDQ]� LP� *HJHQWHLO�� ,KU� KDEW�
(XFK�HLQJHODVVHQ�DXI�XQVHUHQ�9HUVXFK��(XFK�PLW�KLQHLQ]XQHKPHQ�LQV�)UDJHQ�
I�U� JHZLVVH�:HLFKHQVWHOOXQJHQ�GLH��ZLU� ]XN�QIWLJ�DQJHKHQ�ZHUGHQ�P�VVHQ��
DEHU�DXFK�ZROOHQ�–�JHPHLQVDP��,KU�KDEW�NRQVWUXNWLY�PLWJHGDFKW��WROOH�,GHHQ�
HLQJHEUDFKW�XQG�XQV�GDPLW�ZHUWYROOH� ,PSXOVH�JHJHEHQ��9LHOHQ�'DQN�KLHUI�U�
YRQ�PLU� LP�1DPHQ�GHV� JDQ]HQ�9RUVWDQGHV� I�U� DOO� GLH� NUHDWLYH� (QHUJLH� XQG�
GHP�0LWGHQNHQ�DQ�(XUH�*HPHLQGH��GLH�(XFK�RIIHQVLFKWOLFK�DP�+HU]HQ�OLHJW��
'DV�KDW�XQV�VHKU�PRWLYLHUW� 
8QG�ZLU�Z�UGHQ�DQ�GLHVHU�6WHOOH�JHUQH�ZHLWHU�PDFKHQ�–�PLW�(XFK��DEHU�QD�
W�UOLFK� DXFK� PLW� DOO� GHQMHQLJHQ�� GLH� QLFKW� DQ� GHU� 09� XQG� DQ� GLHVHP� *H�
VSUlFKV-�XQG�'HQNSUR]HVV�WHLOQHKPHQ�NRQQWHQ��'DKHU�GHU�7HUPLQ� 
:LU� ODGHQ� (XFK� GHVKDOE� DOOH� DQ� GLHVHU� 6WHOOH� KHU]OLFK� HLQ� ]XP���� 6DOHPHU�
*HPHLQGHIRUXP 

 
DP�0L���GHQ�����-DQXDU�������DE�������8KU�PLW�JHPHLQVDPHP�,PELVV� 

 
'RUW�ZHUGHQ�ZLU�GLH�*HGDQNHQ�XQG�,PSXOVH�DXV�GHU�YHUJDQJHQHQ�09�DXIQHK�
PHQ�XQG�JHPHLQVDP�DQ�XQVHUHU�9LVLRQ�YRQ�XQG�I�U�6DOHP�ZHLWHUVSLQQHQ��0LW�
HLQDQGHU�XQG�LP�9HUWUDXHQ�DXI�*RWWHV�%HLVWDQG�XQG�8QWHUVW�W]XQJ� 
 
6HLG�KHU]OLFK�ZLOONRPPHQ� 
 
)�U�GHQ�9RUVWDQG 
&KULVWLDQ�6W|FNO � 
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$P� ���� 1RYHPEHU� ILQGHW� ZLHGHU� GHU�
ZHOWZHLWH� *HEHWVWDJ� I�U� YHUIROJWH�
&KULVWHQ�VWDWW� 
6FKZHUSXQNWODQG�LVW �GLHVHP�-DKU�GLH�6XEVDKDUD��$IULND��XQG�&KULVWHQ�PXVOL�
PLVFKHU�+HUNXQIW� 
:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU� 
ZZZ�RSHQGRRUV�GH 

 
%LWWH�EHWHQ�VLH�I�U�XQVHUH�6FKZHVWHUQ�XQG�%U�GHU�LQ�GHU�9HUIROJXQJ� 
:HOWZHLW�VLQG�FD������0LOOLRQHQ�&KULVWHQ�YRQ�9HUIROJXQJ�EHWURIIHQ� 
8QG�GLH�=DKO�QLPPW�ZHLWHU�]X�  

 
/LFKWHUPDUNW 

 
$XFK� LQ�GLHVHP�-DKU�ZLUG�HV��&RURQD�EHGLQJW��NHLQHQ�/LFKWHQUDGHU�/LFKWHU�
PDUNW�JHEHQ� 

 
.RQ]HUW-*RWWHVGLHQVW�]XP�$GYHQW�PLW�*LDQQL�$UHQD 

 
+HU]OLFKH�(LQODGXQJ�]XP�.RQ]HUW-*RWWHVGLHQVW�DP����$GYHQW������'H]HPEHU��
XP�������8KU� 
*lVWH�VLQG�KHU]OLFK�ZLOONRPPHQ��/DGHQ�6LH�HLQ��GDV�.RQ]HUW�EHL�IUHLHP�(LQ�
WULWW�]X�JHQLH�HQ� 

 
+HLOLJDEHQG 

 
$P�����'H]HPEHU�ILQGHW�XP�������8KU�HLQ�*RWWHVGLHQVW�]XP�+HLOLJHQ�$EHQG�
VWDWW� 



� � 

«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
«
��
«
«
«
«
«
«
«
«
«
«
�«

«
«
«
NX

U]
�Q
RW
LH
UW
��
��

 

*HPHLQGHILQDQ]HQ 
 
(LQ�JUR�HV�'$1.(6&+g1�DQ�DOOH�6SHQGHU��2KQH�(XUH���,KUH�ILQDQ]LHOOH�+LOIH��
N|QQWHQ�ZLU�XQVHUH�*HPHLQGH��3DVWRU��+DXV�X�V�Z���QLFKW�ILQDQ]LHUHQ� 
(V�LVW�ZXQGHUEDU�]X�VHKHQ��GDVV�WURW]�&RURQD��JHQXJ�*HOGHU�JHVSHQGHW�ZXU�
GHQ� 
9LHOHQ�'DQN�GDI�U� 
 
5HIRUPDWLRQVWDJVIHXHU 
 
:LU�KDEHQ�DP�5HIRUPDWLRQVWDJ��DXI�GHP�*HOlQGH�GHU�.LUFKHQJHPHLQGH�$OW-
/LFKWHQUDGH��ZLHGHU�HLQ�5HIRUPDWLRQVIHXHU�HQWIDFKHQ�N|QQHQ� 
9LHOHQ�'DQN�DQ�GLH�.LUFKHQJHPHLQGH��GDVV�VLH�XQV�GLHV�HUP|JOLFKW�KDEHQ� 
(V�ZDUHQ�FD�����(UZDFKVHQH�XQG����.LQGHU�GDEHL� 
 
*HPHLQGHJDUWHQ 
 
:HU� LQ� GHQ� *HPHLQGHJDUWHQ� NRPPW��ZLUG� IHVWVWHOOHQ�� GDVV� GLH� +HFNH� ]XP�
1DFKEDUJUXQGVW�FN��:�QVGRUIHU�6WUD�H�����QXU�FD��HLQHQ�0HWHU�KRFK�LVW� 
(LQ�*lUWQHU�KDW�VLFK�LKUHU�DQJHQRPPHQ�XQG�GLHVH�UXQWHUJHVFKQLWWHQ� 
1XQ�KRIIHQ�ZLU�� GDVV�GLH�+HFNH�QlFKVWHV� -DKU�ZLHGHU�SUlFKWLJ� LQ�GLH�+|KH�
ZlFKVW� 
 
 
:LFKWLJHU�+LQZHLV� 
 
$OOH�9HUDQVWDOWXQJHQ� ILQGHQ�XQWHU�%HDFKWXQJ�GHU� MHZHLOV�JHOWHQGHQ�DNWXHO�
OHQ�+\JLHQHYHURUGQXQJHQ�GHU�(.%2�VWDWW� 
 
 
 
 
 
 
 
'LH�5HGDNWLRQ�GHV�*HPHLQGHEULHIHV�Z�QVFKW�DOOHQ�/HVHULQQHQ�XQG�/HVHU� 
HLQ�EHVLQQOLFKHV�:HLKQDFKWVIHVW�XQG�HLQ�JHVXQGHV�QHXHV�-DKU������ 
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$OOLDQ]JHEHWVZRFKH�������&KULVWLDQ�-DFRE� 
 
$P�����-DQXDU������ILQGHW�XQWHU�GHP�7KHPD� 
6DEEDW��/HEHQ�QDFK�*RWWHV�5K\WKPXV 
GLH�$OOLDQ]JHEHWVZRFKH������VWDWW��'D]X�VFKUHLEW�GHU�$UEHLWVNUHLV�*HEHW� 
Å(V�ZLUG�NHLQH�$NWLRQVZRFKH�JHJHQ�6RQQWDJVDUEHLW��,QPLWWHQ�HLQHU�EHVFKOHX�
QLJWHQ�:HOW�ZROOHQ�ZLU�QHX�HQWGHFNHQ��ZLH�ZLU�DOV�EHIUHLWH�0HQVFKHQ�OHEHQ�
N|QQHQ��7lJOLFK�IRNXVVLHUHQ�ZLU�XQV�DXI�HLQHQ�$VSHNW�GHV� 6DEEDWV�� ,GHQWL�
WlW�� 9HUVRUJXQJ�� 5XKH�� %DUPKHU]LJNHLW�� (ULQQHUXQJ�� )UHXGH�� *UR�]�JLJ�
NHLW�XQG�+RIIQXQJ��*HPHLQVDP�EHWHQG�ZROOHQ�ZLU�HLQDQGHU�HUPXWLJHQ��EH�
UHLWV�MHW]W�QDFK�GHP�5K\WKPXV�GHV�+LPPHOV�]X�WDQ]HQ��'DV�LVW�ZHLW�PHKU�DOV�
VSLULWXHOOH�:HOOQHVV�I�U�GLH�HLJHQH�6HHOH��%HWHQG�HQJDJLHUHQ�ZLU�XQV�I�U�JH�
VXQGH�*HPHLQVFKDIWHQ�XQG�.LUFKHQ�´ 
 
+LHU�VLQG�GLH�7KHPHQ� 
 
�����������-�'HU�6DEEDW�XQG�,GHQWLWlW�����0RVH����� 
�����������-�'HU�6DEEDW�XQG�*RWWHV�9HUVRUJXQJ�����0RVH�����-��� 
�����������-�'HU�6DEEDW�XQG�5XKH�����0RVH����-�D� 
�����������-�'HU�6DEEDW�XQG�%DUPKHU]LJNHLW��0DWWKlXV������-��� 
�����������-�'HU�6DEEDW�XQG�(ULQQHUXQJ�����0RVH�����-��� 
�����������-�'HU�6DEEDW�XQG�)UHXGH��3VDOP������� 
�����������-�'HU�6DEEDW�XQG�*UR�]�JLJNHLW�����0RVH������� 
�����������-�'HU�6DEEDW�XQG�+RIIQXQJ��+HEUlHU����-��� 
 
0HKU�,QIRUPDWLRHQHQ�XQWHU��KWWSV���ZZ�DOOLDQ]JHEHWVZRFKH�GH 



(YDQJHOLVFKH�6DOHP�–�*HPHLQGH 
 
8QV�YHUELQGHW�GHU�*ODXEH�DQ�-HVXV�&KULVWXV��ZLH�HU�LQ�GHU�%LEHO�EH]HXJW�LVW��0HQ�
VFKHQ�HUOHEHQ�-HVXV��ILQGHQ�)ULHGHQ�XQG�VHW]HQ�VLFK�I�U�DQGHUH�HLQ��,Q�HLQHU�RIIH�
QHQ��KHU]OLFKHQ�$WPRVSKlUH�OHEHQ�ZLU�GHQ�*ODXEHQ�UHOHYDQW�XQG�]HLWJHPl��–�GD]X�
JHK|UW�HLQH�JXWH�$UEHLW�UXQG�XP�GLH�)DPLOLH��'LH�(YDQJHOLVFKH�6DOHP-*HPHLQGH�LVW�
HLQH�*HPHLQGH�LQQHUKDOE�GHU�(YDQJHOLVFKHQ�.LUFKH�%HUOLQ-%UDQGHQEXUJ�6FKOHVLVFKH�

'LH�(Y��6DOHP-*HPHLQGH�ZLUG�KDXSWVlFKOLFK�DXV�6SHQGHQ�ILQDQ]LHUW� 
'DKHU�P|FKWHQ� ZLU� XQV� I�U� ,KUH� ILQDQ]LHOOH� 8QWHUVW�W]XQJ� LP� 9RUDXV� EHGDQNHQ��
(LQH� VWHXHUZLUNVDPH�%HVFKHLQLJXQJ� I�U� ,KUH� 6SHQGHQ�HUKDOWHQ� 6LH� ]X�%HJLQQ� GHV�
IROJHQGHQ�-DKUHV�RGHU�DXI�:XQVFK�VRIRUW� 

%XV�XQG�%DKQ 
6��%DKQKRI�/LFKWHQUDGH 
%XV�����:�QVGRUIHU-�
%ORKPVWUD�H 

+LHU�ILQGHQ�6LH�

,PSUHVVXP 

+HUDXVJHEHU 
/DQGHVNLUFKOLFKH�*HPHLQVFKDIW 
6DOHP-/LFKWHQUDGH�H�9� 
:�QVGRUIHU�6WUD�H�����������%HUOLQ 
ZZZ�VDOHP-JHPHLQGH�GH 
 
$XIODJH 
��$XVJDEHQ����-DKU 
$XIODJH������([HPSODUH 
 
/D\RXW��'UXFN 
&KULVWLDQ�-DFRE 
 
5HGDNWLRQ 
&KULVWLDQ�6W|FNO 
&KULVWLDQ�-DFRE 
/HRQLH�/XGLQJ 

7HOHIRQ���(-0DLO 
*HPHLQGHE�UR����������������� 
(PDLO��SDVWRU#VDOHP-JHPHLQGH�GH 
3DVWRU��&KULVWLDQ�6W|FNO 
��������� 
*HPHLQGHNRQWR 
(Y��6DOHP�*HPHLQGH 
%HUOLQHU�9RONVEDQN 
,%$1��'(������������������������� 
%,&��%(92'(%%;;; 
 
 
KWWSV���ZZZ�LQVWDJUDP�FRP�
HY�BVDOHPBJHPHLQGH� 
 
KWWSV���ZZZ�IDFHERRN�FRP�
VDOHPJHPHLQGHEHUOLQ� 

.OHLQJUXSSHQ 

 
,Q� XQVHUHU� *HPHLQGH� JHVFKLHKW� HLQ� ZLFKWLJHU� 7HLO� GHV� *HPHLQGHOHEHQV� LQ� .OHLQ-
JUXSSHQ��'DGXUFK�LVW�HV�P|JOLFK��HLQDQGHU�QlKHU�NHQQHQ�]X�OHUQHQ� 
,Q�GHQ�.OHLQJUXSSHQ�YHUVXFKHQ�ZLU��PLWHLQDQGHU�GLH�%HGHXWXQJ�GHU�%LEHO�I�U�XQVHU�
/HEHQ� ]X� HQWGHFNHQ�� +LHU� NDQQ�PDQ� VLFK� JHJHQVHLWLJ� KHOIHQ� RGHU� DXFK�*HPHLQ-
VDPH�)UHL]HLWSODQXQJ�LQ�$QJULII�QHKPHQ� 
:HU� ,QWHUHVVH� DQ� HLQHU� .OHLQJUXSSH� KDW�� ZHQGH� VLFK� ELWWH� DQ� HLQHQ� GHU� .OHLQ-
JUXSSHQ-/HLWHU�RGHU�DQ�&KULVWLDQ�6W|FNO� 
 
 
 
 
 
 

6LHKH�.DOHQGHU�Å5HJHOPl�LJH�9HUDQVWDOWXQJHQ´ 
�6HLWH�ZLUG��EHUDUEHLWHW� 



5HJHOPl�LJH�9HUDQVWDOWXQJHQ 

'LHQVWDJ ������8KU 

������8KU 

%LEHOJHVSUlFKVNUHLV 

3IDGILQGHU��I�U�.LQGHU�DE���ELV����-DKUH 

���������������������WlJLJ� 

0LWWZRFK ������8KU 

������8KU 

)UDXHQKDXVNUHLV�����WlJLJ� 

+DXVNUHLV��DE�-DQXDU������'RQQHUVWDJV� 

'RQQHUVWDJ ������8KU 

" 

0lQQHUKDXVNUHLV 

+DXVNUHLV 

)UHLWDJ ������8KU 

������8KU 

7HHQNUHLV 

&URVVURDGV��-XJHQGNUHLV� 

1RYHPEHU 

0RQDWVVSUXFK� 
'HU�+HUU�DEHU�ULFKWH�HXUH�+HU]HQ�DXV�DXI�GLH�/LHEH�*RWWHV�XQG�DXI�GDV�:DU�
WHQ�DXI�&KULVWXV�� 

���7KHVVDORQLFKHU���� 

�� 6R ������8KU *RWWHVGLHQVW�PLW�-HVXV�HUOHEW 

*OHLFKQLVVH�-HVX��9RQ�HLQHU�N|QLJO� 

9RUO��6R��
GHV�.LU�

FKHQMDKUHV 

�� 6R ������8KU *RWWHVGLHQVW�PLW�6HJQXQJVDQJHERW� 

*OHLFKQLVVH�-HVX��9RQ�$OWHP�XQG�1HXHP 

�/XNDV�����-���� 

/HW]WHU�6R��
GHV�.LU�

FKHQMDKUHV 

�� 6R ������8KU *RWWHVGLHQVW�PLW�$EHQGPDKO 

$GYHQW��6DFKDULMD������ 

���$GYHQW 

'LH�7HUPLQH�N|QQHQ�VLFK�NXU]IULVWLJ�lQGHUQ� 

$E�1RYHPEHU�ILQGHQ�XQVHUH�*RWWHVGLHQVWH�ZLHGHU�LQ�6DOHP�XQ�
WHU��*-%HGLQJXQJHQ�VWDWW��7HVWP|JOLFKNHLW�I�U�8QJHLPSIWH����0L�

QXWHQ�YRU�*RWWHVGLHQVWEHJLQQ��VLHKH�$XVKDQJ�� 

 

=XP�1DFKK|UHQ�ILQGHQ�VLFK�GLH�3UHGLJWLPSXOVH�GHU�OHW]WHQ�:R�
FKHQ�XQWHU��ZZZ�VDOHP-JHPHLQGH�GH 

 
3DUDOOHO�]XP�*RWWHVGLHQVW�ZLUG�HLQ�.LQGHUJRWWHVGLHQVWSURJUDPP��

DQJHERWHQ��DX�HU�LQ�GHQ�)HULHQ�� 



-DQXDU 
 
0RQDWVVSUXFK� 
-HVXV�&KULVWXV�VSULFKW��.RPPW�XQG�VHKW� 

-RKDQQHV������ 

�� 6R ������8KU *RWWHVGLHQVW�]XP�-DKUHVDQIDQJ ���6R��
QDFK�

:HLKQDFK�
WHQ 

�� 6R ������8KU *RWWHVGLHQVW�PLW�-HVXV�HUOHEW�RGHU� 

*RWWHVGLHQVW�LP�5DKPHQ�GHU 

$OOLDQ]JHEHWVZRFKH 

�6DEEDWK��/HEHQ�QDFK�*RWWHV�5K\WKPXV� 

���6R��Q��
(SLSKDQLDV 

�� 6R ������8KU *RWWHVGLHQVW�PLW�6HJQXQJVDQJHERW�RGHU� 

*RWWHVGLHQVW�LP�5DKPHQ�GHU 

$OOLDQ]JHEHWVZRFKH 

�6DEEDWK��/HEHQ�QDFK�*RWWHV�5K\WKPXV� 

���6R��Q��
(SLSKDQLDV 

�� 6R ������8KU *RWWHVGLHQVW 

*OHLFKQLVVH�-HVX��9RQ�5HLFKWXP�XQG�1DFK�

���6R��Q��
(SLSKDQLDV 

�� 6R ������8KU *RWWHVGLHQVW�PLW�$EHQGPDKO /HW]WHU�6R��
Q��(SLSKD�

QLDV 

�� 0L ������8KU ���6DOHPHU-*HPHLQGHIRUXP 

PLW�JHPHLQVDPHP�$EHQGHVVHQ 

 

'H]HPEHU 

 

0RQDWVVSUXFK� 
)UHXH�GLFK�XQG�VHL�IU|KOLFK��GX�7RFKWHU�=LRQ��'HQQ�VLHKH��LFK�NRPPH�XQG�ZLOO�
EHL�GLU�ZRKQHQ��VSULFKW�GHU�+HUU� 

6DFKDUMD������ 

�� 6R ������8KU -XQJHU�*'� 

$GYHQW��/XNDV������� 

���$GYHQW 

�� 6R ������8KU *RWWHVGLHQVW�PLW�-HVXV�HUOHEW 

$GYHQW��-HVDMD������������ 

���$GYHQW 

�� 6R ������8KU $GYHQWVNRQ]HUW�PLW�*LDQQL�$UHQD ���$GYHQW 

�� )U ������8KU *RWWHVGLHQVW�]XP�+HLOLJHQDEHQG 

 

&KULVW-

YHVSHU 

�� 6R ������8KU *RWWHVGLHQVW�DP����:HLKQDFKWVWDJ 

,QNDUQDWLRQ��-RK������ 

���:HLK�

QDFKWIHLHU

WDJ 

'LH�7HUPLQH�N|QQHQ�VLFK�NXU]IULVWLJ�lQGHUQ� 

$E�1RYHPEHU�ILQGHQ�XQVHUH�*RWWHVGLHQVWH�ZLHGHU�LQ�6DOHP�XQ�
WHU��*-%HGLQJXQJHQ�VWDWW��7HVWP|JOLFKNHLW�I�U�8QJHLPSIWH����0L�

QXWHQ�YRU�*RWWHVGLHQVWEHJLQQ��VLHKH�$XVKDQJ�� 

 

=XP�1DFKK|UHQ�ILQGHQ�VLFK�GLH�3UHGLJWLPSXOVH�GHU�OHW]WHQ�:R�
FKHQ�XQWHU��ZZZ�VDOHP-JHPHLQGH�GH 

 
3DUDOOHO�]XP�*RWWHVGLHQVW�ZLUG�HLQ�.LQGHUJRWWHVGLHQVWSURJUDPP��

DQJHERWHQ��DX�HU�LQ�GHQ�)HULHQ�� 


