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*UXQGVLFKHUXQJ I�U $UEHLWVXFKHQGH� /HLVWXQJVDXVVFKOXVV I�U (8�%�UJHU� $QZHQGXQJ GHV /HLVWXQJVDXVVFKOXVVHV EHL
$XIHQWKDOWVUHFKW RKQH OlQJHUIULVWLJH %OHLEHSHUVSHNWLYH� hEHUEU�FNXQJVOHLVWXQJHQ I�U HLQHQ OlQJHUHQ =HLWUDXP EHL 1RWZHQGLJNHLW
GHV 9HUEOHLEV LP %XQGHVJHELHW DXIJUXQG GHU (LJHQVFKDIW DOV =HXJH LP 6WUDIYHUIDKUHQ� IHKOHQGH /HLVWXQJVEHUHFKWLJXQJ YRQ (8�
%�UJHUQ�QDFK�GHP�$V\OE/*

$PWOLFKHU�/HLWVDW]

�� 1XU HLQ $XIHQWKDOWVUHFKW QDFK GHP $XIHQWK*� ZHOFKHV HLQH OlQJHUIULVWLJH %OHLEHSHUVSHNWLYH HU|IIQHW�
UHFKWIHUWLJW�HLQH�$XVQDKPH�YRP�/HLVWXQJVDXVVFKOXVV�QDFK�GHP�6*%�,,�I�U�(8�%�UJHU��$QVFKOXVV�DQ

%6*�YRP��������������%����$6�������5���

�� ,VW QDFK (LQVFKlW]XQJ GHU ]XVWlQGLJHQ 6WDDWVDQZDOWVFKDIW GHU ZHLWHUH $XIHQWKDOW HLQHV $XVOlQGHUV LP
%XQGHVJHELHW DXIJUXQG VHLQHU (LJHQVFKDIW DOV =HXJH LQ HLQHP 6WUDYHUIDKUHQ HUIRUGHUOLFK� NRPPHQ
hEHUEU�FNXQJVOHLVWXQJHQ �EHU HLQHQ =HLWUDXP YRQ HLQHP 0RQDW KLQDXV JHPl� � �� $EV����6��� 6*%�;,, LQ
%HWUDFKW�

�� 'DV $V\OE/* LVW DXI (8�%�UJHU QLFKW DQZHQGEDU� � � $EV��� $V\OE/*
LVW LQVRZHLW WHOHRORJLVFK ]X UHGX]LHUHQ �$QVFKOXVV X��D� DQ /6* 1LHGHUVDFKVHQ�%UHPHQ� �� 6HQDW�
%HVFKOXVV�YRP��������������/���62��������%�(5��

7HQRU�

'LH *HULFKWVEHVFKHLGH GHV 6R]LDOJHULFKWV %UHPHQ YRP ����2NWREHU����� XQG ����1RYHPEHU����� ZHUGHQ DXIJHKREHQ XQG GLH
.ODJHQ JHJHQ GHQ %HNODJWHQ DEJHZLHVHQ� 'HU *HULFKWVEHVFKHLG GHV 6R]LDOJHULFKWV %UHPHQ YRP ����)HEUXDU����� ZLUG
DXIJHKREHQ� VRZHLW GHU %HNODJWH YHUXUWHLOW ZRUGHQ LVW� GHU .OlJHULQ /HLVWXQJHQ QDFK GHP =ZHLWHQ %XFK 6R]LDOJHVHW]EXFK I�U GHQ
=HLWUDXP�YRP����$XJXVW�ELV�]XP����2NWREHU������LQ�JHVHW]OLFKHU�+|KH�]X�JHZlKUHQ��'LH�.ODJH�ZLUG�LQVRZHLW�DEJHZLHVHQ�

'LH %HLJHODGHQH ZLUG YHUXUWHLOW� GHU .OlJHULQ hEHUEU�FNXQJVOHLVWXQJHQ QDFK � �� $EV����6��� � � =Z|OIWHV %XFK 6R]LDOJHVHW]EXFK
I�U GHQ =HLWUDXP YRP ����0DL����� ELV ]XP ����'H]HPEHU����� XQG YRP �� 0lU] ���� ELV ]XP ���2NWREHU����� ]X JHZlKUHQ� ,P
hEULJHQ�ZLUG�GLH�.ODJH�KLQVLFKWOLFK�GHU�hEHUEU�FNXQJVOHLVWXQJHQ�DEJHZLHVHQ�
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'LH�$QVFKOXVVEHUXIXQJ�ZLUG�]XU�FNJHZLHVHQ�

'LH %HLJHODGHQH KDW GHU .OlJHULQ ��� GHU QRWZHQGLJHQ DX�HUJHULFKWOLFKHQ .RVWHQ GHV 5HFKWVVWUHLWV ]X HUVWDWWHQ� ,P hEULJHQ VLQG
NHLQH�.RVWHQ�]X�HUVWDWWHQ�

'LH�5HYLVLRQ�ZLUG�]XJHODVVHQ�

7DWEHVWDQG

'HU %HNODJWH ZHQGHW VLFK PLW VHLQHQ %HUXIXQJHQ LQ GUHL YRP 6HQDW ]XU JHPHLQVDPHQ 9HUKDQGOXQJ XQG (QWVFKHLGXQJ YHUEXQGHQHQ
9HUIDKUHQ JHJHQ GLH *HULFKWVEHVFKHLGH GHV 6R]LDOJHULFKWV �6*� %UHPHQ YRP ����6HSWHPEHU������ YRP ����2NWREHU����� XQG YRP
����)HEUXDU������ PLW GHQHQ HU YHUXUWHLOW ZRUGHQ LVW� GHU .OlJHULQ /HLVWXQJHQ ]XU 6LFKHUXQJ GHV /HEHQVXQWHUKDOWV QDFK GHP
=ZHLWHQ %XFK 6R]LDOJHVHW]EXFK �6*%�,,� I�U GLH =HLWUlXPH YRP ���$SULO����� ELV ]XP ����'H]HPEHU����� XQG YRP �� 0lU] ����
ELV�]XP����2NWREHU������]X�JHZlKUHQ�

0LW GHU $QVFKOXVVEHUXIXQJ PDFKW GLH .OlJHULQ $QVSU�FKH JHJHQ GLH %HLJHODGHQH DXI hEHUEU�FNXQJVOHLVWXQJHQ QDFK � �� $EV���
=Z|OIWHV %XFK 6R]LDOJHVHW]EXFK �6*%�;,,�� KLOIVZHLVH DXI /HLVWXQJHQ QDFK GHP $V\OEHZHUEHUOHLVWXQJVJHVHW] �$V\OE/*�� I�U GLH
=HLW�DE�GHP�����-DQXDU������JHOWHQG�

'LH ���� JHERUHQH� DOOHLQVWHKHQGH XQG LP 6WUHLW]HLWUDXP GXUFKJHKHQG ZRKQXQJVORVH .OlJHULQ VWHOOWH HUVWPDOV DP ����$SULO�����
HLQHQ $QWUDJ DXI /HLVWXQJHQ QDFK GHP 6*%�,, EHLP %HNODJWHQ� 'LH .OlJHULQ EHVLW]W GLH SROQLVFKH 6WDDWVDQJHK|ULJNHLW� 6LH ZDU PLW
GHP LQ 3ROHQ ZRKQKDIWHQ +� YHUKHLUDWHW� YRQ GHP VLH VHLW LKUHU (LQUHLVH QDFK 'HXWVFKODQG JHWUHQQW OHEWH� 'LH (KHJDWWHQ KDEHQ
]ZHL JHPHLQVDPH .LQGHU �,�� JHERUHQ LP -DKUH ���� XQG -�� JHERUHQ LP -DKUH ������ 6LH EHVD�HQ HLQ JHPHLQVDPHV GLQJOLFKHV
JHQRVVHQVFKDIWOLFKHV 5HFKW DQ HLQHU :RKQXQJ QDFK SROQLVFKHP 5HFKW� LQ GHU GHU (KHPDQQ QDFK GHP $XV]XJ GHU .OlJHULQ PLW
VHLQHU QHXHQ 3DUWQHULQ XQG GHQ .LQGHUQ ZRKQWH� 'LH .OlJHULQ YHUI�JWH� ]XPLQGHVW YRU GHU (LQUHLVH LQ GLH %XQGHVUHSXEOLN� �EHU HLQ
%DQNNRQWR EHL GHU .� �%DQN LQ 3ROHQ� 6HLW GHU (LQUHLVH QDFK 'HXWVFKODQG� GLH QDFK HLJHQHQ $QJDEHQ DP ���-XOL����� HUIROJWH�
EHVWULWW VLH LKUHQ 8QWHUKDOW ]XQlFKVW DXV 3URVWLWXWLRQ XQG ZlKUHQG LKUHU 2EGDFKORVLJNHLW DXV 3IDQGVDPPHOQ� 6LH ZDU DONRKRONUDQN
XQG GURJHQV�FKWLJ� (LQH $QPHOGXQJ EHL HLQHU 0HOGHEHK|UGH HUIROJWH ]X NHLQHP =HLWSXQNW� %HL $QWUDJVWHOOXQJ ZDU GLH .OlJHULQ LQ
HLQ %HUDWXQJVDQJHERW GHV 9HUHLQV I�U ,QQHUH 0LVVLRQ� %HUDWXQJVVWHOOH I�U %HWURIIHQH YRQ 0HQVFKHQKDQGHO XQG =ZDQJVSURVWLWXWLRQ
�%%0H=�� LQ %UHPHQ HLQJHEXQGHQ XQG HUKLHOW YRQ GRUW VHLW�$SULO����� HLQ 7DVFKHQJHOG LQ +|KH YRQ �� ¼ PRQDWOLFK E]Z�
LP�0DL����� LQ +|KH YRQ LQVJHVDPW ��� ¼� hEHU ZHLWHUHV (LQNRPPHQ RGHU 9HUP|JHQ YHUI�JWH GLH .OlJHULQ LP 6WUHLW]HLWUDXP QLFKW�
6LH�KLHOW�VLFK�GXUFKJHKHQG�LQ�%UHPHQ�DXI�XQG�OHEWH�DXI�GHU�6WUD�H�E]Z��NDP�]HLWZHLVH�LQ�1RWXQWHUN�QIWHQ�XQWHU�

%HL GHU 6WDDWVDQZDOWVFKDIW �6W$� /�EHFN ZXUGH VHLW ���� HLQ (UPLWWOXQJVYHUIDKUHQ JHJHQ HLQH %RUGHOOEHWUHLEHULQ ZHJHQ GHV
9RUZXUIV GHU =ZDQJVSURVWLWXWLRQ �� ���D 6WUDIJHVHW]EXFK � 6W*%� JHI�KUW� GLH .OlJHULQ ZXUGH KLHUEHL DOV =HXJLQ E]Z� DOV
*HVFKlGLJWH JHI�KUW� $P ����0DL����� VDJWH GLH .OlJHULQ HUVWPDOV EHL GHU 3ROL]HL DXV� 0LW 6FKUHLEHQ YRP ����2NWREHU�����
EHVWlWLJWH GLH 6W$ JHJHQ�EHU GHP 6* %UHPHQ LQ HLQHP GRUW DQKlQJLJHQ 9HUIDKUHQ GHV HLQVWZHLOLJHQ 5HFKWVVFKXW]HV �6 �� $6
������� (5�� GDVV GLH $QZHVHQKHLW GHU .OlJHULQ LQ GHU %XQGHVUHSXEOLN I�U GDV 6WUDIYHUIDKUHQ XQYHU]LFKWEDU VHL� 6LH VHL HLQH YRQ
]ZHL ]HQWUDOHQ =HXJHQ� ZHLWHUH %HZHLVPLWWHO VHLHQ QLFKW YRUKDQGHQ� ,Q HLQHP %HVFKZHUGHYHUIDKUHQ YRU GHP /DQGHVVR]LDOJHULFKW
�/6*� 1LHGHUVDFKVHQ�%UHPHQ �/ �� $6 ����� % (5� EHVWlWLJWH GLH 6W$ DP ����$SULO����� GLH 1RWZHQGLJNHLW� GDVV GLH .OlJHULQ VLFK
ELV ]XP $EVFKOXVV GHU (UPLWWOXQJHQ DOV =HXJLQ ]XU 9HUI�JXQJ KDOWH� $XVZHLVOLFK HLQHV SROL]HLOLFKHQ 9HUPHUNV YRP ����$SULO�����
�EHU HLQH HUQHXWH 9HUQHKPXQJ DP ����$SULO����� KDWWHQ VLFK NHLQH $QKDOWVSXQNWH GDI�U HUJHEHQ� GDVV GLH .OlJHULQ 2SIHU YRQ
=ZDQJVSURVWLWXWLRQ JHZRUGHQ ZDU� 'LH 6W$ HUKRE GDUDXI $QNODJH QXU ZHJHQ GHV 7DWYRUZXUIV GHU $XVEHXWXQJ �� ���D 6W*%�� 0LW
6FKUHLEHQ�YRP�����-XOL������EHVWlWLJWH�GLH�6W$�GHP�3UR]HVVEHYROOPlFKWLJWHQ�GHU�.OlJHULQ��GDVV�GLHVH�ZHLWHUKLQ�DOV�=HXJLQ�EHQ|WLJW
ZHUGH� 'DV 6WUDIYHUIDKUHQ XQWHU GHP $NWHQ]HLFKHQ �� 'V ��� -V �������� ZXUGH PLW %HVFKOXVV GHV $PWVJHULFKWV /�EHFN YRP
����2NWREHU������QDFK������D�6WUDISUR]HVVRUGQXQJ��6W32� �HLQJHVWHOOW�

0LW %HVFKHLG YRP ����$XJXVW������ GHU DP ���2NWREHU����� ]XJHVWHOOW ZXUGH� VWHOOWH GDV 0LJUDWLRQVDPW %UHPHQ LQ %H]XJ DXI GLH
.OlJHULQ IHVW� GDVV GLHVH NHLQH )UHL]�JLJNHLW L��6��GHV *HVHW]HV �EHU GLH DOOJHPHLQH )UHL]�JLJNHLW YRQ 8QLRQVE�UJHUQ �)UHL]�J*�
(8� JHQLH�W� =XJOHLFK ZXUGH GLH (UWHLOXQJ HLQHU $XIHQWKDOWVHUODXEQLV I�U GLH .OlJHULQ DEJHOHKQW� (V ZXUGH GLH 9HUSIOLFKWXQJ GHU
.OlJHULQ ]XP 9HUODVVHQ GHV %XQGHVJHELHWHV IHVWJHVWHOOW� I�U GLH $XVUHLVH ZXUGH HLQH )ULVW YRQ HLQHP 0RQDW JHVHW]W XQG GLH
$EVFKLHEXQJ QDFK 3ROHQ DQJHGURKW� 'HU %HVFKHLG GHV 0LJUDWLRQVDPWHV ZXUGH EHVWDQGVNUlIWLJ� QDFKGHP GLH .OlJHULQ KLHUJHJHQ
NHLQHQ�:LGHUVSUXFK�HLQJHOHJW�KDWWH�

'LH�.OlJHULQ�EHIDQG�VLFK�LP�=HLWUDXP�YRP����2NWREHU�ELV�]XP�����'H]HPEHU������XQG�HUQHXW�YRP�����ELV�����2NWREHU������LQ�+DIW�

0LW %HVFKHLG YRP ����6HSWHPEHU����� OHKQWH GHU %HNODJWH GHQ $QWUDJ YRP ����$SULO����� DE XQG I�KUWH ]XU %HJU�QGXQJ DQ� GDVV
HLQ /HLVWXQJVDQVSUXFK QDFK GHP 6*%�,, QLFKW JHJHEHQ VHL� GD HLQ $XIHQWKDOWVUHFKW LQ GHU %XQGHVUHSXEOLN 'HXWVFKODQG DOOHLQ ]XP
=ZHFN GHU $UEHLWVXFKH EHVWHKH� +LHUJHJHQ OHJWH GLH .OlJHULQ :LGHUVSUXFK HLQ� EHDQWUDJWH ]XJOHLFK PLW 6FKUHLEHQ YRP
����6HSWHPEHU����� EHL GHU %HLJHODGHQHQ GLH *HZlKUXQJ YRQ /HLVWXQJHQ QDFK GHP 6*%�;,, XQG VXFKWH EHL GHP 6* %UHPHQ XP
GLH *HZlKUXQJ HLQVWZHLOLJHQ 5HFKWVVFKXW]HV QDFK� 0LW %HVFKOXVV YRP ����2NWREHU����� �$]� 6 �� $6 ������� (5� YHUSIOLFKWHWH
GDV 6* GHQ %HNODJWHQ LP :HJH HLQHU HLQVWZHLOLJHQ $QRUGQXQJ� GHU .OlJHULQ I�U GLH =HLW YRP ����6HSWHPEHU����� ELV ]XP
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����)HEUXDU������YRUOlXILJ�/HLVWXQJHQ�QDFK�GHP�6*%�,,�LQ�+|KH�GHV�MHZHLOV�JHOWHQGHQ�5HJHOEHGDUIV�]X�JHZlKUHQ��=XU�%HJU�QGXQJ
I�KUWH GDV 6* DXV� GDVV QDFK GHQ YRUOLHJHQGHQ 8QWHUODJHQ� LQVEHVRQGHUH GHU 6WHOOXQJQDKPH GHU 6W$ /�EHFN YRP
����2NWREHU������ MHGHQIDOOV QLFKW DXVJHVFKORVVHQ ZHUGHQ N|QQH� GDVV GLH .OlJHULQ VLFK DXI HLQ $XIHQWKDOWVUHFKW QDFK � �� $EV���
$XIHQWKDOWVJHVHW] �$XIHQWK*� EHUXIHQ N|QQH XQG VLH GDKHU QLFKW YRQ /HLVWXQJHQ QDFK GHP 6*%�,,� LQVEHVRQGHUH QDFK � �
$EV����6��� 1U��� E� 6*%�,, � DXVJHVFKORVVHQ VHL� 'HU %HNODJWH LQIRUPLHUWH GLH .OlJHULQ PLW 6FKUHLEHQ YRP ����2NWREHU����� �EHU
GLH 8PVHW]XQJ GHV %HVFKOXVVHV XQG �EHUVDQGWH %HUHFKQXQJVE|JHQ I�U GLH 0RQDWH�6HSWHPEHU����� ELV�)HEUXDU������ DXV GHQHQ
GLH +|KH GHU DXV GHP %HVFKOXVV GHV 6* UHVXOWLHUHQGHQ /HLVWXQJHQ HUVLFKWOLFK ZDU� $XIJUXQG HLQHU (UK|KXQJ GHV 5HJHOEHGDUIHV
HUOLH� GHU %HNODJWH HLQHQ bQGHUXQJVEHVFKHLG YRP ����1RYHPEHU����� I�U GHQ =HLWUDXP YRP ���-DQXDU����� ELV ]XP
����)HEUXDU�������GHU�MHGRFK�NHLQHQ�+LQZHLV�DXI�GHQ�%HVFKOXVV�GHV�6*�HQWKLHOW�

,P EHK|UGOLFKHQ +DXSWVDFKHYHUIDKUHQ IROJWH GHU %HNODJWH GHU 5HFKWVDXIIDVVXQJ GHV 6* QLFKW XQG ZLHV GHQ :LGHUVSUXFK PLW
:LGHUVSUXFKVEHVFKHLG YRP ����'H]HPEHU����� ]XU�FN� (LQ $XIHQWKDOWVUHFKW GHU .OlJHULQ QDFK � �� $EV���D $XIHQWK* VHL� LQ
(UPDQJHOXQJ�HLQHU�HQWVSUHFKHQGHQ�$XIHQWKDOWVHUODXEQLV��QLFKW�QDFKJHZLHVHQ�

0LW JOHLFKODXWHQGHU %HJU�QGXQJ OHKQWH GHU %HNODJWH DXFK HLQHQ LP�-DQXDU����� JHVWHOOWHQ )ROJHDQWUDJ DE �%HVFKHLG YRP �� 0lU]
������ $P JOHLFKHQ 7DJ EHDQWUDJWH GLH .OlJHULQ HUQHXW EHLP 6* %UHPHQ GLH *HZlKUXQJ HLQVWZHLOLJHQ 5HFKWVVFKXW]HV� 0LW
%HVFKOXVV YRP ��� 0lU] ���� OHKQWH GDV 6* GHQ $QWUDJ DE �$]� 6 �� $6 ������ (5� XQG I�KUWH LQVEHVRQGHUH DQ� HLQ
$XIHQWKDOWVUHFKW GHU .OlJHULQ L��6��GHU 5�FNDXVQDKPH GHV � � $EV����6��� 6*%�,,
VHL QLFKW JODXEKDIW JHPDFKW ZRUGHQ� HEHQVR ZHQLJ HLQ $XIHQWKDOWVUHFKW QDFK � �� $EV��� RGHU �D $XIHQWK*� GD GLH 1RWZHQGLJNHLW
GHU�ZHLWHUHQ�$QZHVHQKHLW�GHU�.OlJHULQ�LP�%XQGHVJHELHW�DOV�=HXJLQ�QLFKW�HUVLFKWOLFK�VHL��'LH�GDJHJHQ�YRU�GHP�/6*�1LHGHUVDFKVHQ�
%UHPHQ HUKREHQH %HVFKZHUGH EOLHE HEHQIDOOV HUIROJVORV �%HVFKOXVV YRP ���-XQL����� � / �� $6 ����� % (5�� +LHUEHL ZXUGH
DXVJHI�KUW� GHU 6HQDW KDEH VLFK NHLQ NODUHV %LOG �EHU GLH 9HUP|JHQVVLWXDWLRQ GHU $QWUDJVWHOOHULQ PDFKHQ N|QQHQ� GLHV VRZRKO LQ
%H]XJ DXI GDV .RQWR GHU .OlJHULQ EHL GHU SROQLVFKHQ %DQN DOV DXFK DXI LKUHQ ,PPRELOLHQDQWHLO LQ 3ROHQ� 'LH $QK|UXQJVU�JH ZXUGH
PLW�GHP�%HVFKOXVV�YRP�����-XQL�������$]��/����$6��������%�(5�5*��DOV�XQ]XOlVVLJ�YHUZRUIHQ�

'LH %HLJHODGHQH OHKQWH GHQ EHL LKU JHVWHOOWHQ /HLVWXQJVDQWUDJ PLW %HVFKHLG YRP ����'H]HPEHU����� DE� 'HU %HVFKHLG ZDU DQ GLH
.OlJHULQ �]� +G� %%0(= F�R 9HUHLQ I�U LQQHUH 0LVVLRQ� DGUHVVLHUW XQG ZXUGH ODXW 6WHPSHODXIGUXFN HUVW DP ��� 0lU] ���� ]XU 3RVW
JHJHEHQ� 0LW HLQHP DP ����1RYHPEHU����� HLQJHJDQJHQHQ DQZDOWOLFKHQ 6FKUHLEHQ OHJWH GLH .OlJHULQ KLHUJHJHQ :LGHUVSUXFK HLQ
XQG OLH� YRUWUDJHQ� VLH KDEH YRQ GHP %HVFKHLG HUVW DP ����2NWREHU����� GXUFK (LQVLFKW LQ GLH 9HUZDOWXQJVYRUJlQJH LP 5DKPHQ
GHV VR]LDOJHULFKWOLFKHQ 9HUIDKUHQV 6 �� $6 ������ .HQQWQLV HUKDOWHQ� 0LW :LGHUVSUXFKVEHVFKHLG YRP ���'H]HPEHU����� ZLHV GHU
%HNODJWH GHQ :LGHUVSUXFK XQWHU +LQZHLV DXI GLH %HNDQQWJDEHILNWLRQ GHV � �� $EV����6��� =HKQWHV %XFK 6R]LDOJHVHW]EXFK �6*%�;�
DOV�YHUIULVWHW�]XU�FN��'DV�GLHVEH]�JOLFK�DQKlQJLJH�.ODJHYHUIDKUHQ�YRU�GHP�6*�%UHPHQ��$]��6����62�������ZXUGH�UXKHQG�JHVWHOOW�

$XFK GHQ GULWWHQ /HLVWXQJVDQWUDJ GHU .OlJHULQ � KLHU YRP ����$XJXVW����� � OHKQWH GHU %HNODJWH PLW %HVFKHLG YRP
����6HSWHPEHU����� DE� 'HU GDJHJHQ HUKREHQH :LGHUVSUXFK ZXUGH PLW :LGHUVSUXFKVEHVFKHLG YRP ����'H]HPEHU�����
]XU�FNJHZLHVHQ�

'LH .OlJHULQ KDW DP ����-DQXDU����� JHJHQ GHQ %HVFKHLG YRP ����6HSWHPEHU����� LQ *HVWDOW GHV :LGHUVSUXFKVEHVFKHLGHV YRP
����'H]HPEHU������ DP ���$SULO����� JHJHQ GHQ %HVFKHLG YRP �� 0lU] ���� LQ *HVWDOW GHV :LGHUVSUXFKVEHVFKHLGHV YRP ���
0lU] ���� XQG DP ����-DQXDU����� JHJHQ GHQ %HVFKHLG YRP ����6HSWHPEHU����� LQ *HVWDOW GHV :LGHUVSUXFKVEHVFKHLGHV YRP
����'H]HPEHU������.ODJHQ�YRU�GHP�6*�HUKREHQ��$]��6����$6��������6����$6��������XQG�6����$6���������6LH�KDW�LP�:HVHQWOLFKHQ
YRUJHWUDJHQ� GDVV GHU %HNODJWH EHUHLWV LP *UXQGVDW] GLH ,PSOLNDWLRQHQ GHV )UHL]�JLJNHLWVUHFKWV I�U 8QLRQVE�UJHU VRZLH GHV
$XVVFKOXVVWDWEHVWDQGHV GHV � � $EV����6��� 1U��� 6*%�,, YHUNHQQH� ,KU VWHKH DOV 2SIHU GHV 0HQVFKHQKDQGHOV HLQ $XIHQWKDOWVUHFKW
QDFK � �� $EV���D $XIHQWK* ]X� ZHOFKHV GHU %HNODJWH� XQDEKlQJLJ YRP 9RUOLHJHQ HLQHV $XIHQWKDOWVWLWHOV� QHEHQ GHP
$XIHQWKDOWVUHFKW ]XP =ZHFNH GHU $UEHLWVVXFKH I�U (8�%�UJHU ILNWLY KlWWH SU�IHQ P�VVHQ� :HJHQ GHV VWUDIUHFKWOLFKHQ
(UPLWWOXQJVYHUIDKUHQV�KDQGHOH�HV�VLFK�QLFKW�XP�HLQHQ�OHGLJOLFK��NXU]HQ��$XIHQWKDOW�

'DV 6* KDW VRGDQQ GLH 6WDGWJHPHLQGH %UHPHQ DOV 6R]LDOKLOIHWUlJHULQ ]X GHQ 9HUIDKUHQ EHLJHODGHQ XQG DP ����)HEUXDU����� HLQHQ
(U|UWHUXQJVWHUPLQ GXUFKJHI�KUW� EHL GHP GLH .OlJHULQ DQJHK|UW ZRUGHQ LVW� $P ����-XQL����� KDW GHU %HNODJWH HLQ 7HLODQHUNHQQWQLV
GDKLQJHKHQG DEJHJHEHQ� GLH EHUHLWV JHZlKUWHQ /HLVWXQJHQ I�U GHQ =HLWUDXP YRP ���-DQXDU����� ELV ]XP ����)HEUXDU����� DOV
HQGJ�OWLJ EHZLOOLJW DQ]XVHKHQ� 'DV 6* KDW GHQ %HNODJWHQ LQ GHU )ROJH PLW *HULFKWVEHVFKHLGHQ YRP ����6HSWHPEHU����� �$]� 6 ��
$6 ������� YRP ����2NWREHU����� �$]� 6 �� $6 ������� XQG YRP ����)HEUXDU����� �$]� 6 �� $6 ������ YHUXUWHLOW� GHU .OlJHULQ YRP
���$SULO����� ELV ]XP ����'H]HPEHU������ YRP �� 0lU] ���� ELV ]XP ����-XOL����� XQG YRP ���$XJXVW����� ELV ]XP
���2NWREHU����� /HLVWXQJHQ QDFK GHP 6*%�,, LQ JHVHW]OLFKHU +|KH ]X JHZlKUHQ� 'HV :HLWHUHQ KDW GDV 6* GLH %HLJHODGHQH
YHUXUWHLOW� GHU .OlJHULQ I�U GHQ =HLWUDXP YRP ����'H]HPEHU����� ELV ]XP ����-DQXDU����� hEHUEU�FNXQJVOHLVWXQJHQ QDFK � ��
$EV����6��� 6*%�;,, ]X JHZlKUHQ� LP hEULJHQ LVW GLH .ODJH DEJHZLHVHQ ZRUGHQ� 'DV 6* KDW DXVJHI�KUW� GDVV GLH .OlJHULQ LQ GHP
WHQRULHUWHQ =HLWUDXP �EHU HLQ QHEHQ GHP 5HFKW ]XU $UEHLWVXFKH VWHKHQGHV� HLJHQVWlQGLJHV $XIHQWKDOWVUHFKW DXV � �� $EV�����6���
)UHL]�J*�(8 L�9�P� � �� $EV���D $XIHQWK* E]Z� � �� $EV����6��� $XIHQWK* YHUI�JWH� VRGDVV HLQ /HLVWXQJVDXVVFKOXVV QDFK � �
$EV����6��� 6*%�,, LP )DOOH GHU .OlJHULQ QLFKW HLQJUHLIH� 'LH .OlJHULQ VHL HEHQIDOOV KLOIHEHG�UIWLJ� 'LH 9RUDXVVHW]XQJHQ I�U GLH
*HZlKUXQJ YRQ +lUWHIDOOOHLVWXQJHQ QDFK � �� $EV��� 6*%�;,, VHLHQ QXU LP =HLWUDXP YRP ����'H]HPEHU����� ELV ]XP
����-DQXDU����� HUI�OOW JHZHVHQ� (LQ GDU�EHUKLQDXVJHKHQGHU $QVSUXFK EHVWHKH QLFKW� GD HV I�U GLH .OlJHULQ ]XPXWEDU XQG P|JOLFK
JHZHVHQ VHL� QDFK 3ROHQ ]XU�FN]XNHKUHQ� XP GRUW H[LVWHQ]VLFKHUQGH /HLVWXQJHQ ]X EH]LHKHQ� 'HU JHVXQGKHLWOLFKH =XVWDQG GHU
.OlJHULQ VWHOOH NHLQHQ +LQGHUXQJVJUXQG GDU� $XFK KDEH GLH .OlJHULQ NHLQHQ $QVSUXFK JHJHQ�EHU GHU %HLJHODGHQHQ DXI /HLVWXQJHQ
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QDFK�GHP�$V\OE/*�

*HJHQ GLH *HULFKWVEHVFKHLGH KDW GHU %HNODJWH DP ����2NWREHU����� �$]� / �� $6 �������� DP ����1RYHPEHU����� �$]� / �� $6
������� XQG DP ��� 0lU] ���� �$]� / �� $6 ������ %HUXIXQJHQ HLQJHOHJW� PLW GHQHQ GLH $XIKHEXQJ GHU *HULFKWVEHVFKHLGH EHJHKUW
ZLUG� VRZHLW GLHVH GLH *HZlKUXQJ YRQ /HLVWXQJHQ QDFK 6*%�,, EHWUHIIHQ� =XU %HJU�QGXQJ PDFKW GHU %HNODJWH LP :HVHQWOLFKHQ
JHOWHQG��GDVV�HLQ�$XIHQWKDOWVUHFKW�QDFK������$EV���D�$XIHQWK*�NHLQH�YRP�%XQGHVVR]LDOJHULFKW��%6*��LQ�VHLQHU

(QWVFKHLGXQJ YRP ����-DQXDU����� �% �� $6 ����� 5 � MXULV 5Q����� I�U HLQH $XVQDKPH ]X � � $EV����6��� 6*%�,, YRUDXVJHVHW]WH
OlQJHUIULVWLJH�%OHLEHSHUVSHNWLYH�YHUPLWWHOH��'LH�3U�IXQJ�HLQHV�$XIHQWKDOWVWLWHOV�REOLHJH�LP�hEULJHQ�DOOHLQ�GHP�0LJUDWLRQVDPW�
'HU�%HNODJWH�EHDQWUDJW�

GLH *HULFKWVEHVFKHLGH YRP ����2NWREHU����� XQG ����1RYHPEHU����� DXI]XKHEHQ XQG GLH .ODJHQ DE]XZHLVHQ VRZLH GHQ
*HULFKWVEHVFKHLG YRP ����)HEUXDU����� DXI]XKHEHQ XQG GLH .ODJH DE]XZHLVHQ� VRZHLW GHU %HNODJWH ]XU *HZlKUXQJ YRQ
/HLVWXQJHQ�QDFK�GHP�6*%�,,�I�U�GLH�=HLW�YRP����0lU]������ELV�]XP����2NWREHU������YHUXUWHLOW�ZRUGHQ�LVW�

'LH�.OlJHULQ�EHDQWUDJW�

GLH %HUXIXQJHQ GHV %HNODJWHQ ]XU�FN]XZHLVHQ XQG GLH %HLJHODGHQH XQWHU $ElQGHUXQJ GHV *HULFKWVEHVFKHLGHV YRP
����)HEUXDU����� � 6 �� $6 ����� � ]X YHUXUWHLOHQ� GHU .OlJHULQ I�U GHQ =HLWUDXP DE GHP ����-DQXDU����� /HLVWXQJHQ JHPl� �
�� $EV����6��� X� � +6 � X� � 6*%�;,, LQ +|KH GHV 5HJHOEHGDUIV ]X JHZlKUHQ� KLOIVZHLVH GLH %HLJHODGHQH ]X YHUXUWHLOHQ� GHU
.OlJHULQ I�U GLHVHQ =HLWUDXP /HLVWXQJHQ QDFK GHP $V\OE/* LQ YROOHU JHVHW]OLFKHU +|KH ]X JHZlKUHQ� ZHLWHU KLOIVZHLVH GLH
%HLJHODGHQH ]X YHUXUWHLOHQ� GHU .OlJHULQ I�U GLHVHQ =HLWUDXP hEHUEU�FNXQJVOHLVWXQJHQ QDFK � �� $EV����6��� X� � 6*%�;,, ]X
JHZlKUHQ�

6LH KlOW GLH (QWVFKHLGXQJHQ GHV 6* %UHPHQ LP (UJHEQLV I�U ]XWUHIIHQG� VRZHLW GHU %HNODJWH ]XU /HLVWXQJVJHZlKUXQJ YHUXUWHLOW
ZRUGHQ LVW� +LQVLFKWOLFK GHV JHOWHQG JHPDFKWHQ $QVSUXFKV DXI hEHUEU�FNXQJVOHLVWXQJHQ �EHU GHQ ����-DQXDU����� KLQDXV EHUXIW
VLH VLFK DXI HLQH 8Q]XPXWEDUNHLW GHU 5�FNNHKU QDFK 3ROHQ XQG PHLQW� GDVV VLH DOV YROO]LHKEDU $XVUHLVHSIOLFKWLJH MHGHQIDOOV
OHLVWXQJVEHUHFKWLJW�QDFK�����$EV����1U����$V\OE/*�VHL�

'LH�%HLJHODGHQH�EHDQWUDJW�

GLH�$QVFKOXVVEHUXIXQJ�]XU�FN]XZHLVHQ�

6LH�KlOW�GLH�(QWVFKHLGXQJ�GHV�6*�%UHPHQ�I�U�]XWUHIIHQG�

0LW 9HUI�JXQJ YRP ����$XJXVW����� KDW GLH %HULFKWHUVWDWWHULQ GHU .OlJHULQ DXIJHJHEHQ� HLQH %HVFKHLQLJXQJ GHU .� �%DQN �EHU GLH
EHKDXSWHWH .RQWRVFKOLH�XQJ YRU]XOHJHQ� ,Q GHU P�QGOLFKHQ 9HUKDQGOXQJ LVW GLH .OlJHULQ YRP 6HQDW SHUV|QOLFK DQJHK|UW ZRUGHQ�
6LH KDW DXVJHI�KUW� GDVV LKU %DQNNRQWR LQ 3ROHQ EHL GHU (LQUHLVH QDFK 'HXWVFKODQG LP 0LQXV JHZHVHQ VHL XQG VLH HEHQIDOOV NHLQHQ
=XJULII GDUDXI JHKDEW KDEH� GD VLH ZHGHU LQ 3ROHQ QRFK LQ 'HXWVFKODQG 2QOLQH�%DQNLQJ EHQXW]H� (LQH %DQNNDUWH KDEH VLH QLFKW�
'LHVH VHL LKU DP $QIDQJ LKUHV $XIHQWKDOWV LQ 'HXWVFKODQG JHVWRKOHQ ZRUGHQ� 6LH VHL QLFKW LP 6WDQGH� HLQH %HVFKHLQLJXQJ GHU %DQN
�EHU GLH 6FKOLH�XQJ GHV .RQWRV YRU]XOHJHQ� 'HU 3UR]HVVEHYROOPlFKWLJWH GHU .OlJHULQ KDW GHQ�0DLOYHUNHKU PLW GHU SROQLVFKHQ %DQN
YRUJHOHJW��'DQDFK�VHL�I�U�GLH�$XVNXQIW�HLQH�*HE�KU�LQ�+|KH�YRQ����3/1�]X�HQWULFKWHQ��ZHQQ�GDV�.RQWR�NHLQ�6DOGR�YRQ��EHU����3/1
DXVZHLVH� ,KP VHL GLH $XVVWHOOXQJ GHU %HVFKHLQLJXQJ XQWHU %HUXIXQJ DXI GDV %DQNJHKHLPQLV YHUZHKUW ZRUGHQ� :HLWHU KDW GLH
.OlJHULQ LKUHQ DNWXHOOHQ *HVXQGKHLWV]XVWDQG JHVFKLOGHUW� +LHU]X KDW VLH DXVJHI�KUW� GDVV HV LKU MHW]W EHVVHU JHKH� 6LH EHQ|WLJH GUHL
0DO LQ GHU :RFKH HLQHQ 9HUEDQGVZHFKVHO ZHJHQ :XQGYHUVRUJXQJ� 6LH VHL ]XU]HLW WURFNHQ� 7URW]GHP N|QQH VLH VLFK QLFKW
YRUVWHOOHQ��QDFK�3ROHQ�]XU�FN]XNHKUHQ��GD�VLH�NHLQH�9HUZDQGWHQ�RGHU�)UHXQGH�KDEH��EHL�GHQHQ�VLH�XQWHUNRPPHQ�N|QQH��6LH�NHQQH
VLFK�DXFK�QLFKW�PLW�GHP�LQ�GHU�OHW]WHQ�=HLW�YHUlQGHUWHQ��6R]LDO��6\VWHP�LQ�3ROHQ�DXV�

:HJHQ ZHLWHUHU (LQ]HOKHLWHQ GHV 6DFK� XQG 6WUHLWVWDQGHV ZLUG DXI GLH 9HUZDOWXQJV� XQG 3UR]HVVDNWHQ VRZLH DXI GLH EHLJH]RJHQHQ
0LJUDWLRQV��XQG�6WUDIDNWHQ�%H]XJ�JHQRPPHQ�

�

(QWVFKHLGXQJVJU�QGH

'LH ]XOlVVLJHQ� LQVEHVRQGHUH IULVWJHUHFKW HLQJHOHJWHQ %HUXIXQJHQ GHV %HNODJWHQ VLQG EHJU�QGHW� 'LH *HULFKWVEHVFKHLGH GHV 6*
VLQG DXI]XKHEHQ XQG GLH .ODJHQ JHJHQ GHQ %HNODJWHQ DE]XZHLVHQ� ZHLO GLHVHU ]XU *HZlKUXQJ YRQ /HLVWXQJHQ QDFK GHP 6*%�,,
YHUXUWHLOW ZRUGHQ LVW� -HGRFK VLQG GLH .ODJHQ QLFKW LQVJHVDPW DE]XZHLVHQ� VRQGHUQ HV LVW GLH %HLJHODGHQH DOV 6R]LDOKLOIHWUlJHULQ
QDFK � �� $EV��� $OW���� $EV��� 6**
]X�YHUXUWHLOHQ��GHU�.OlJHULQ�LP�WHQRULHUWHQ�8PIDQJ�hEHUEU�FNXQJVOHLVWXQJHQ�QDFK�GHP�6*%�;,,�]X�JHZlKUHQ�

*HJHQVWDQG GHU %HUXIXQJVYHUIDKUHQ VLQG QHEHQ GHQ *HULFKWVEHVFKHLGHQ GHV 6* YRP ����6HSWHPEHU������ YRP ����2NWREHU�����
XQG YRP ����)HEUXDU����� GLH %HVFKHLGH GHV %HNODJWHQ YRP ����6HSWHPEHU����� LQ GHU *HVWDOW GHV :LGHUVSUXFKVEHVFKHLGHV YRP
����'H]HPEHU����� XQG GHV 7HLODQHUNHQQWQLVVHV YRP ����-XQL������ YRP �� 0lU] ���� LQ *HVWDOW GHV :LGHUVSUXFKVEHVFKHLGHV
YRP ��� 0lU] ���� XQG YRP ����6HSWHPEHU����� LQ *HVWDOW GHV :LGHUVSUXFKVEHVFKHLGHV YRP ����'H]HPEHU������ ,Q ]HLWOLFKHU
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+LQVLFKW LVW GHU 6WUHLWJHJHQVWDQG QDFK GHP HUNOlUWHQ 7HLODQHUNHQQWQLV GHV %HNODJWHQ EHJUHQ]W DXI GHQ =HLWUDXP YRP ���$SULO�����
ELV ]XP ����'H]HPEHU����� XQG YRP �� 0lU] ���� ELV ]XP ���2NWREHU������ :HJHQ GHU $QVFKOXVVEHUXIXQJ LVW GDU�EHU KLQDXV GHU
=HLWUDXP YRP ����-DQXDU����� ELV ]XP =HLWSXQNW GHU P�QGOLFKHQ 9HUKDQGOXQJ� G��K� ELV ]XP ����6HSWHPEHU������ VWULWWLJ� )�U GHQ
=HLWUDXP YRP ����'H]HPEHU����� ELV ]XP ����-DQXDU����� LVW GLH %HLJHODGHQH GXUFK GHQ *HULFKWVEHVFKHLG GHV 6* YRP
����)HEUXDU����� YHUXUWHLOW ZRUGHQ� GHU .OlJHULQ hEHUEU�FNXQJVOHLVWXQJHQ QDFK � �� $EV����6��� 6*%�;,, ]X JHZlKUHQ� 'LH
%HLJHODGHQH�KDW�NHLQ�5HFKWVPLWWHO�HLQJHOHJW��VR�GDVV�GLHVEH]�JOLFK�GDV�8UWHLO�LQ�5HFKWVNUDIW�HUZDFKVHQ�LVW�

,KUHQ /HLVWXQJVDQVSUXFK YHUIROJW GLH .OlJHULQ ]XWUHIIHQG PLW GHU NRPELQLHUWHQ $QIHFKWXQJV�� 9HUSIOLFKWXQJV� XQG /HLVWXQJVNODJH ��
�� $EV����6��� XQG $EV���� � �� 6**�� GLH DXFK LQVRZHLW VWDWWKDIW LVW� DOV GLH .OlJHULQ GLH EHJHKUWHQ /HLVWXQJHQ YRQ GHP %HNODJWHQ
DXIJUXQG GHU HLQVWZHLOLJHQ $QRUGQXQJ GHV 6* %UHPHQ WHLOZHLVH �I�U GHQ =HLWUDXP YRP ����6HSWHPEHU����� ELV ]XP
����'H]HPEHU�������EHUHLWV�HUKDOWHQ�KDW��YJO�

%6*��8UWHLO�YRP�����6HSWHPEHU��������%���$6������5���MXULV�5Q������
'HU %HNODJWH KDW PLW GHQ DQJHIRFKWHQHQ %HVFKHLGHQ /HLVWXQJVDQVSU�FKH GHU .OlJHULQ LQ +|KH GHU 5HJHOEHGDUIH � 0HKUEHGDUIH
RGHU�.RVWHQ�I�U�8QWHUNXQIW�XQG�+HL]XQJ�PDFKW�GLH�.OlJHULQ�QLFKW�JHOWHQG���I�U�GHQ�VWULWWLJHQ�=HLWUDXP�]X�5HFKW�YHUQHLQW�

'LH .OlJHULQ HUI�OOWH LP 6WUHLW]HLWUDXP GLH /HLVWXQJVYRUDXVVHW]XQJHQ QDFK � � $EV����6��� 6*% ,,� 6LH KDWWH GDV ��� /HEHQVMDKU
YROOHQGHW� GLH $OWHUVJUHQ]H GHV � �D 6*%�,, QRFK QLFKW HUUHLFKW� ZDU HUZHUEVIlKLJ XQG KDWWH LKUHQ JHZ|KQOLFKHQ $XIHQWKDOW LQ GHU
%XQGHVUHSXEOLN�'HXWVFKODQG��6LH�ZDU�DXFK�KLOIHEHG�UIWLJ�L��6��GHV�����6*%�,,�

'LH .OlJHULQ OHJWH ]ZDU ELV ]XOHW]W GLH %HVFKHLQLJXQJ GHU SROQLVFKHQ %DQN �EHU GLH EHKDXSWHWH 6FKOLH�XQJ LKUHV .RQWRV E]Z� �EHU
QLFKW YRUKDQGHQHV *XWKDEHQ QLFKW YRU� 'LH .OlJHULQ NRQQWH MHGRFK GLH =ZHLIHO GHV 6HQDWV DQ LKUHU +LOIHEHG�UIWLJNHLW LQ GHU
P�QGOLFKHQ 9HUKDQGOXQJ DXVUlXPHQ� 6LH YHUI�JWH GDQDFK ]XU hEHU]HXJXQJ GHV 6HQDWV �EHU NHLQH EHUHLWHQ 0LWWHO� GLH VLH ]XU
%HVWUHLWXQJ�LKUHV�/HEHQVXQWHUKDOWV�KlWWH�HLQVHW]HQ�N|QQHQ�

$XVIOXVV GHV LP 6*%�,, JHOWHQGHQ %HG�UIWLJNHLWVSULQ]LSV LVW XQWHU DQGHUHP� GDVV LP 5DKPHQ GHU *HJHQ�EHUVWHOOXQJ GHV
*HVDPWEHGDUIHV HLQHUVHLWV PLW (LQNRPPHQ XQG 9HUP|JHQ DQGHUHUVHLWV �� � $EV��� 6*%�,,� QXU VRJ� �EHUHLWH 0LWWHO� ]X
EHU�FNVLFKWLJHQ�VLQG��G�K��OHGLJOLFK�VROFKH�0LWWHO��GLH�]XU�6LFKHUXQJ�GHV�/HEHQVXQWHUKDOWHV�DXFK�WDWVlFKOLFK�]XU�9HUI�JXQJ�VWHKHQ�

9RUOLHJHQG KDWWH GLH .OlJHULQ ZHGHU =XJULII DXI LKU .RQWR LQ 3ROHQ QRFK NRQQWH VLH LKUHQ *HQRVVHQVFKDIWVDQWHLO DQ GHU ,PPRELOLH�
]XPLQGHVW LQ GHP VWUHLWHUKHEOLFKHQ =HLWUDXP� YHUZHUWHQ� +LHU]X KDW GLH .OlJHULQ ZLHGHUKROW JODXEKDIW DXVJHI�KUW� GDVV VLH LP -DKUH
���� DXV HLQHU *HZDOWEH]LHKXQJ JHIORKHQ VHL XQG LKUH GDPDOV I�QI XQG HOI -DKUH DOWHQ .LQGHU YHUODVVHQ KDEH� 9RU GLHVHP
+LQWHUJUXQG G�UIWH HV QDKHOLHJHQ� GDVV VLH YRU LKUHU )OXFKW DXI HLQHP .RQWR LQ 3ROHQ QRFK YRUKDQGHQHV *HOG DEJHKREHQ XQG
PLWJHQRPPHQ KlWWH� XP GLHV I�U LKUH 5HLVHNRVWHQ XQG LKUHQ 8QWHUKDOW LQ 'HXWVFKODQG ]X YHUZHQGHQ� 6SlWHVWHQV EHL (LQWULWW GHU
2EGDFKORVLJNHLW KlWWH VLH EHL OHEHQVQDKHU %HWUDFKWXQJ DXI QRFK YRUKDQGHQH XQG YHUI�JEDUH ILQDQ]LHOOH 5HVHUYHQ ]XU�FNJHJULIIHQ�
EHYRU VLH VLFK I�U GDV �/HEHQ DXI GHU 6WUD�H� HQWVFKLHG� 1DFK GHP LQ GHU P�QGOLFKHQ 9HUKDQGOXQJ JHZRQQHQHQ SHUV|QOLFKHQ
(LQGUXFN NDQQ GHU 6HQDW PLW KLQUHLFKHQGHU 6LFKHUKHLW DXVVFKOLH�HQ� GDVV GLH .OlJHULQ QRFK �EHU QHQQHQVZHUWHV 9HUP|JHQ
YHUI�JWH XQG JOHLFKZRKO HLQ /HEHQ DOV 2EGDFKORVH I�KUWH� 'LH .OlJHULQ NRQQWH GHQ 6HQDW HEHQIDOOV GDYRQ �EHU]HXJHQ� GDVV VLH DXV
WHFKQLVFKHQ *U�QGHQ QLFKW DXI GDV .RQWR ]XJUHLIHQ NRQQWH� GD VLH ZHGHU HLQH %DQNNDUWH KDWWH QRFK 2QOLQH�%DQNLQJ QXW]WH� $XFK
LVW I�U GHQ 6HQDW SODXVLEHO� GDVV VLH DOV REGDFKORVH 6XFKWNUDQNH PLW GHU %HVFKDIIXQJ GHU %HVFKHLQLJXQJ GHU %DQN �EHUIRUGHUW ZDU
XQG LKUH 0XWWHU� GLH ELV GDKLQ P|JOLFKHUZHLVH GLH HLQ]LJH YHUOlVVOLFKH 9HUELQGXQJ GHU .OlJHULQ QDFK 3ROHQ GDUVWHOOWH� YRU ]ZHL
0RQDWHQ YHUVWRUEHQ VHL XQG VRPLW GLHVH 6W�W]H MHW]W HQWIDOOHQ VHL� 1LFKW ]XOHW]W VSULFKW I�U GLH 5LFKWLJNHLW GHU $QJDEHQ GHU .OlJHULQ�
GDVV�DXFK�GDV�YRP�%HNODJWHQ�GXUFKJHI�KUWH�.RQWHQDEUXIYHUIDKUHQ�NHLQH�.RQWHQ�GHU�.OlJHULQ�LQ�'HXWVFKODQG�HUJHEHQ�KDW�

bKQOLFK YHUKlOW HV VLFK PLW GHP *HQRVVHQVFKDIWVDQWHLO GHU .OlJHULQ DQ GHU ,PPRELOLH� $XFK GLHVH VWHKW GHU +LOIHEHG�UIWLJNHLW GHU
.OlJHULQ QLFKW HQWJHJHQ� 8QWHU GHQ JHJHEHQHQ 8PVWlQGHQ �2EGDFKORVLJNHLW LQ 'HXWVFKODQG� 1RWZHQGLJNHLW HLQHU JJI� JHULFKWOLFKHQ
$XVHLQDQGHUVHW]XQJ PLW GHP (KHPDQQ LQ 3ROHQ� ZDU GLH .OlJHULQ QLFKW LQ GHU /DJH� GLH 9HUZHUWXQJ LQQHUKDOE GHV MHZHLOLJHQ
%HZLOOLJXQJV]HLWUDXPV�GXUFK�HLJHQHV�+DQGHOQ�KHUEHL]XI�KUHQ��YJO�

%6*� 8UWHLO YRP ����-DQXDU����� � % �� $6 ����� 5 � MXULV 5Q������ LQVEHVRQGHUH YRU GHP +LQWHUJUXQG� GDVV GLH :RKQXQJ GXUFK
GHQ�(KHPDQQ�XQG�GLH�JHPHLQVDPHQ�.LQGHU�ZHLWHUKLQ�EHZRKQW�JHZHVHQ�VHLQ�G�UIWH�
'LH .OlJHULQ ZDU MHGRFK QDFK � � $EV����6��� 1U��� D� XQG E� 6*%�,, �LQ GHU KLHU DQ]XZHQGHQGHQ )DVVXQJ YRP ���'H]HPEHU������
YRQ /HLVWXQJHQ QDFK GHP 6*%�,, DXVJHVFKORVVHQ� +LHUQDFK VLQG �DXVJHQRPPHQ� � HUKDOWHQ DOVR NHLQH /HLVWXQJHQ QDFK GHP
6*%�,, � $XVOlQGHULQQHQ XQG $XVOlQGHU� GLH �EHU NHLQ $XIHQWKDOWVUHFKW YHUI�JHQ RGHU GHUHQ $XIHQWKDOWVUHFKW VLFK DOOHLQ DXV GHP
=ZHFN GHU $UEHLWVXFKH HUJLEW� 'LH 9RUDXVVHW]XQJHQ GHU $XVVFKOXVVQRUP GHV � � $EV����6��� 1U��� D� XQG E� 6*%�,, ODJHQ EHL GHU
.OlJHULQ YRU� GHQQ VLH KDWWH NHLQ $XIHQWKDOWVUHFKW RGHU DOOHQIDOOV HLQ VROFKHV� ZHOFKHV VLFK DOOHLQ DXV GHP =ZHFN GHU $UEHLWVXFKH
HUJDE� (LQ DQGHUHV $XIHQWKDOWVUHFKW DOV HLQ VROFKHV ]XP =ZHFN GHU $UEHLWVXFKH� GDV GHQ /HLVWXQJVDXVVFKOXVV HQWIDOOHQ OlVVW� ODJ
QLFKW YRU� 'LH 5�FNDXVQDKPH GHV � � $EV����6��� 6*%�,, �JHZ|KQOLFKHU $XIHQWKDOW LP %XQGHVJHELHW VHLW PLQGHVWHQV I�QI -DKUHQ�
WULIIW DXI GLH .OlJHULQ QLFKW ]X� (LQ PLQGHVWHQV I�QI -DKUH DQGDXHUQGHU JHZ|KQOLFKHU $XIHQWKDOW GHU .OlJHULQ OlVVW VLFK VHOEVW XQWHU
$XVZHUWXQJ GHU YRUOLHJHQGHQ 6WUDIDNWHQ � GDQDFK VROOWH GLH .OlJHULQ DE GHP ����)HEUXDU����� LQ HLQHP %RUGHOO JHDUEHLWHW KDEHQ �
QLFKW EHOHJHQ� (EHQIDOOV QLFKW QDFKJHZLHVHQ LVW GLH YRQ GHU .OlJHULQ EHKDXSWHWH (LQUHLVH DP ���-XOL������ +LHU]X OLHJW NHLQH
SROL]HLOLFKH 0HOGXQJ GHU .OlJHULQ YRU� 1XU HUJlQ]HQG LVW DQ]XI�KUHQ� GDVV GLHVH GHQ )�QI�-DKUHV�=HLWUDXP� ]XPLQGHVW EHWUHIIHQG
GLH�]ZHL�HUVWHQ�$QWUlJH��RKQHKLQ�QLFKW�EHJU�QGHQ�Z�UGH�
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'LH .OlJHULQ YHUI�JWH LP 6WUHLW]HLWUDXP �EHU NHLQ $XIHQWKDOWVUHFKW DOV $UEHLWQHKPHULQ QDFK � � $EV��� 1U��� )UHL]�J*�(8� GD VLH
NHLQHU (UZHUEVWlWLJNHLW QDFKJLQJ� (LQH LQ GHU 9HUJDQJHQKHLW YRUOLHJHQGH 7lWLJNHLW YRQ PHKU DOV HLQHP -DKU ZLUG QRFK QLFKW HLQPDO
EHKDXSWHW��VRGDVV�HLQH�HWZDLJH�IU�KHUH�$UEHLWQHKPHUHLJHQVFKDIW�QLFKW�QDFK�����$EV����1U����)UHL]�J*�(8�DXIUHFKWHUKDOWHQ�EOLHE�

'LH .OlJHULQ KDWWH DXFK � DQGHUV DOV GDV 6* DXVJHI�KUW KDW � NHLQ DQGHUHV $XIHQWKDOWVUHFKW HUZRUEHQ� ZHOFKHV HLQH $XVQDKPH YRP
/HLVWXQJVDXVVFKOXVV�QDFK�����$EV����6����6*%�,,�]X�UHFKWIHUWLJHQ�YHUPDJ�

(V NDQQ GDKLQVWHKHQ EOHLEHQ� RE GHU .OlJHULQ HLQ $XIHQWKDOWVUHFKW QDFK � �� $EV����6��� E]Z� � �� $EV���D $XIHQWK*
]XVWDQG��GHQQ�GLHVH�$XIHQWKDOWVUHFKWH�YHUPLWWHOQ�NHLQH�OlQJHUIULVWLJH�%OHLEHSHUVSHNWLYH�

=ZDU LVW ]XQlFKVW IHVW]XVWHOOHQ� GDVV GLH 9RUVFKULIWHQ GHV $XIHQWK* ZHJHQ GHV *�QVWLJNHLWVSULQ]LSV JHPl� � �� $EV�����6���
)UHL]�J*�(8 $QZHQGXQJ ILQGHQ� 'DU�EHU KLQDXV EHGDUI HV I�U HLQHQ 8QLRQVE�UJHU I�U HLQ $XIHQWKDOWVUHFKW QDFK GHP $XIHQWK*� XP
QLFKW YRQ /HLVWXQJHQ QDFK GHP 6*%�,, DXVJHVFKORVVHQ ]X VHLQ� ZHLWHUKLQ NHLQHU (UWHLOXQJ HLQHV $XIHQWKDOWVWLWHOV GXUFK GLH
$XVOlQGHUEHK|UGH� (QWVFKHLGHQG LVW QLFKW GHU 7LWHO� VRQGHUQ GDV 9RUOLHJHQ GHV $XIHQWKDOWVUHFKWV� ,QVRZHLW LVW XQVFKlGOLFK� GDVV HLQ
VROFKHU $XIHQWKDOWVWLWHO YRQ GHP 0LJUDWLRQVDPW %UHPHQ LQ %H]XJ DXI GLH .OlJHULQ QLFKW HUWHLOW ZRUGHQ LVW� (UIRUGHUOLFK LVW QXU HLQH
ILNWLYH 3U�IXQJ� RE QHEHQ HLQHP $XIHQWKDOWVUHFKW DOOHLQ ]XP =ZHFNH GHU $UEHLWVXFKH DXFK DQGHUH $XIHQWKDOWV]ZHFNH GHQ
$XIHQWKDOW�GHV�8QLRQVE�UJHUV�LP�,QODQG�UHFKWIHUWLJHQ�NRQQWHQ��

%6*� 8UWHLO YRP ����-DQXDU����� � % � $6 ����� 5 � MXULV� 5Q������ G�K� VRODQJH NHLQH 9HUOXVWIHVWVWHOOXQJ GXUFK GDV 0LJUDWLRQVDPW
YRUOLHJW� KDEHQ -REFHQWHU XQG 6R]LDOJHULFKWH VHOEVWlQGLJ ]X SU�IHQ� RE HLQ PDWHULHOOHV $XIHQWKDOWVUHFKW QDFK � � $EV��� )UHL]�J*�
(8 JHJHEHQ LVW� $XI GLH )UDJH� RE GLH 9HUOXVWIHVWVWHOOXQJ EHVWDQGVNUlIWLJ VHLQ PXVV� XP GLH 3U�IXQJVNRPSHWHQ] ]X HQW]LHKHQ�
NRPPW HV YRUOLHJHQG �I�U GHQ =HLWUDXP GHU $QVFKOXVVEHUXIXQJ DE GHP ����-DQXDU������ QLFKW DQ� GHQQ GLH 9HUOXVWIHVWVWHOOXQJ YRP
����$XJXVW����� LVW EHVWDQGVNUlIWLJ JHZRUGHQ �]XU 1LFKWHUIRUGHUOLFKNHLW GHU %HVWDQGVNUDIW EHL GHU 5�FNDXVQDKPH QDFK � � $EV��� 6
� +6� � 6*%�,, YJO� 8UWHLO GHV 6HQDWV YRP ����6HSWHPEHU����� � / �� $6 ������ � MXULV 5Q������ 'LHVH 3U�IXQJ LVW HUVW GDQQ QLFKW
PHKU YRU]XQHKPHQ� ZHQQ XQG VRODQJH HLQH ZLUNVDPH 9HUOXVWIHVWVWHOOXQJ GXUFK GDV 0LJUDWLRQVDPW YRUOLHJW� 'LHVH OlVVW GHQ
JHZ|KQOLFKHQ $XIHQWKDOW XQEHU�KUW� VWHOOW MHGRFK PLW 7DWEHVWDQGVZLUNXQJ I�U -REFHQWHU XQG 6R]LDOJHULFKWH I�U GLH 'DXHU LKUHU
:LUNVDPNHLW IHVW� GDVV NHLQ $XIHQWKDOWVUHFKW L��6��G� � � $EV����6��� 1U��� D� 6*%�,, YRUOLHJW XQG GDPLW HLQ $QVSUXFK DXI /HLVWXQJHQ
QDFK GHP 6*%�,, DXVJHVFKORVVHQ LVW �YJO� /6* 6DFKVHQ� %HVFKOXVV YRP ����2NWREHU����� � / � $6 ������ % (5 � MXULV 5Q�����
6FKQLW]HU� 1=6 ����� ����� 9RUOLHJHQG HUIROJWH HUVW PLW GHP %HVFKHLG YRP ����$XJXVW����� GLH VRJ� QHJDWLYH )HVWVWHOOXQJ� ZHOFKH
DP����2NWREHU������ZLUNVDP�ZXUGH��%LV�GDKLQ�ZDU�GDV�$XIHQWKDOWVUHFKW�GXUFK�GHQ�%HNODJWHQ�]X�SU�IHQ�
,P )DOOH GHU .OlJHULQ NRPPW MHGRFK DOOHQIDOOV HLQ YRU�EHUJHKHQGHV $XIHQWKDOWVUHFKW DXIJUXQG HLQHU $XIHQWKDOWVHUODXEQLV DXV
GULQJHQGHQ KXPDQLWlUHQ RGHU SHUV|QOLFKHQ *U�QGHQ QDFK � �� $EV��� $XIHQWK* E]Z� QDFK � �� $EV���D $XIHQWK* DOV 2SIHU HLQHU
6WUDIWDW � ]XP HLQHQ ZDU GLH .OlJHULQ =HXJLQ XQG ]XP DQGHUHQ P|JOLFKHUZHLVH 2SIHU LQ HLQHP 6WUDIYHUIDKUHQ X�D� ZHJHQ
=ZDQJVSURVWLWXWLRQ QDFK � ���D 6WUDIJHVHW]EXFK �6W*%� � LQ %HWUDFKW� QLFKW DEHU HLQ $XIHQWKDOWVUHFKW PLW OlQJHUIULVWLJHU
%OHLEHSHUVSHNWLYH�

1XU HLQ $XIHQWKDOWVUHFKW� GDV HLQH OlQJHUIULVWLJH %OHLEHSHUVSHNWLYH YHUPLWWHOW XQG GDV GHVKDOE DXFK HLQHU (LQJOLHGHUXQJ LQ GHQ
$UEHLWVPDUNW�QLFKW�HQWJHJHQVWHKW��LVW�JHHLJQHW��DOV�$XVQDKPH�]X�����$EV���6����6*%�,,�GHQ�=XJDQJ�]X�/HLVWXQJHQ�QDFK�GHP�6*%�,,
]X HU|IIQHQ� 2KQH OlQJHUIULVWLJH %OHLEHSHUVSHNWLYH LVW GLH (U|IIQXQJ GHV =XJDQJV ]X GLHVHQ /HLVWXQJHQ� HLQVFKOLH�OLFK GHQHQ ]XU
(LQJOLHGHUXQJ�LQ�$UEHLW��QLFKW�VDFKJHUHFKW��YJO�

%6*��8UWHLO�YRP�����-DQXDU��������%����$6�������5���MXULV�5Q�������'LHVHQ�DEVWUDNW�JHKDOWHQHQ�$XVI�KUXQJHQ�OlVVW�VLFK�QLFKWV�GDI�U
HQWQHKPHQ� GDVV � ZLH GLH .OlJHULQ PHLQW � GDV (UIRUGHUQLV HLQHU OlQJHUIULVWLJHQ %OHLEHSHUVSHNWLYH DXI GLH GHU %6*�(QWVFKHLGXQJ
]XJUXQGHOLHJHQGH�)DOONRQVWHOODWLRQ�HLQHU�5LVLNRVFKZDQJHUVFKDIW�EHVFKUlQNW�ZlUH�
'LH KLHU DOOHQIDOOV LQ %HWUDFKW NRPPHQGH (UWHLOXQJ HLQHU $XIHQWKDOWVHUODXEQLV QDFK � �� $EV����6��� RGHU $EV���D $XIHQWK* PDJ PLW
HLQHP HUODXEWHQ� DEHU QXU YRU�EHUJHKHQGHQ $XIHQWKDOW ]ZDU HLQH $QWZRUW GHV $XIHQWKDOWVUHFKWV DXI %HODQJH GHU 6WUDIUHFKWVSIOHJH
XQG GDV 6FKLFNVDO YRQ 0HQVFKHQKDQGHOVRSIHUQ ELHWHQ� VLH OlVVW GLH $QZHQGXQJ GHV /HLVWXQJVDXVVFKOXVVHV QDFK � � $EV���6���
6*%�,, DXI GLH .OlJHULQ QDFK GHVVHQ 6LQQ XQG =ZHFN LQGHV XQEHU�KUW� 'LHV ZLUG DXFK GDUDXV GHXWOLFK� GDVV HLQ
$XIHQWKDOWVQDFKUHFKW QDFK � �� $EV��� RGHU $EV���D $XIHQWK* JHUDGH QLFKW ]XU $XV�EXQJ HLQHU (UZHUEVWlWLJNHLW EHUHFKWLJW �YJO�
MHZHLOV�6��� +6 �� XQG VRPLW NHLQH ,QWHJUDWLRQ LQ GHQ $UEHLWVPDUNW EH]ZHFNW� 8QHUKHEOLFK LVW HEHQIDOOV� GDVV GDV VWUDIUHFKWOLFKH
�(UPLWWOXQJV�� 9HUIDKUHQ YRUOLHJHQG �EHU HLQH JHZLVVH 'DXHU VWDWWJHIXQGHQ KDW� (QWVFKHLGHQG LVW YLHOPHKU� GDVV GLH .OlJHULQ DXI
GLH 'DXHU GHV 9HUIDKUHQV VHOEVW NHLQHQ (LQIOXVV KDWWH XQG GDV %OHLEHUHFKW LKU GDQDFK QXU HLQH K|FKVW XQJHZLVVH 3HUVSHNWLYH
HU|IIQHWH� 6LH PXVVWH MHGHU]HLW GDPLW UHFKQHQ� GDVV � ZLH WDWVlFKOLFK DXFK HUIROJW � GDV 6WUDIYHUIDKUHQ HLQJHVWHOOW ZXUGH XQG GDPLW
DXFK LKU %OHLEHUHFKW HQWILHO� $XFK GHU +LQZHLV GHV 3UR]HVVEHYROOPlFKWLJWHQ GHU .OlJHULQ DXI GLH 0|JOLFKNHLW GHU 9HUOlQJHUXQJ GHU
$XIHQWKDOWVHUODXEQLV QDFK $EVFKOXVV GHV 6WUDIYHUIDKUHQV �� ��D $EV���D�6��� $XIHQWK*� UHFKWIHUWLJW NHLQH DQGHUH %HXUWHLOXQJ� GD
GLH .OlJHULQ QDFK GHP (UJHEQLV GHU VWUDIUHFKWOLFKHQ (UPLWWOXQJHQ JHUDGH QLFKW � ZLH DEHU I�U HLQH VROFKH 9HUOlQJHUXQJ HUIRUGHUOLFK �
2SIHU�HLQHU�6WUDIWDW�QDFK��������ELV����D�6W*%�JHZRUGHQ�ZDU�

'HU .OlJHULQ VWHKHQ DEHU hEHUEU�FNXQJVOHLVWXQJHQ JHPl� � �� $EV��� 6DW]�� � � 6*%�;,, I�U GHQ /HLVWXQJV]HLWUDXP YRP
����0DL����� ELV ]XP ����'H]HPEHU����� XQG YRP �� 0lU] ���� ELV ]XP ���2NWREHU����� ]X� ,QVRZHLW ZDU GLH %HLJHODGHQH GHP
*UXQGH�QDFK�]X�YHUXUWHLOHQ�XQG�GHQ�.ODJHQ�VWDWW]XJHEHQ�

�

�

�

�

JHVSHLFKHUW��������������������8KU

�������:ROWHUV�.OXZHU�'HXWVFKODQG�*PE+

�����
�

https://voris.wolterskluwer-online.de/browse/document/027a243d-8468-4781-bedb-450bea85e3f9


'HU %HVFKHLG GHU %HLJHODGHQHQ YRP ����'H]HPEHU����� LQ *HVWDOW GHV :LGHUVSUXFKVEHVFKHLGHV YRP ���'H]HPEHU����� VWHKW
GLHVHU 9HUXUWHLOXQJ QLFKW HQWJHJHQ� $EOHKQHQGH %HVFKHLGH GHV %HLJHODGHQGHQ VWHKHQ HLQHU 9HUXUWHLOXQJ LP 5DKPHQ GHV � ��
$EV�� 6** HUVW GDQQ HQWJHJHQ� ZHQQ VLH EHUHLWV ELQGHQG JHZRUGHQ VLQG� 6LQG VLH GLHV QLFKW� G�UIHQ VLH LP 5DKPHQ GHU
9HUXUWHLOXQJ GHV %HLJHODGHQHQ QDFK � �� $EV�� 6** DXIJHKREHQ ZHUGHQ� 'LH 5HFKWVKlQJLJNHLW HLQHU .ODJH JHJHQ GLHVH
%HVFKHLGH ELOGHW LQVRZHLW NHLQ +LQGHUQLV� 'HQQ GLH %HLODGXQJ GLHQW QLFKW QXU GD]X� ZHLWHUH 5HFKWVVWUHLWH ]X YHUPHLGHQ� VRQGHUQ
DXFK GHU 9HUPHLGXQJ GLYHUJLHUHQGHU (QWVFKHLGXQJHQ� 'HVKDOE NDQQ HLQH VFKRQ DQGHUZHLWLJH 5HFKWVKlQJLJNHLW GHU 9HUXUWHLOXQJ
GHV�%HLJHODGHQGHQ�QLFKW�HQWJHJHQVWHKHQ��GLH�DQGHUZHLWLJH�5HFKWVKlQJLJNHLW�ZLUG�PLW�GHU�9HUXUWHLOXQJ�JHJHQVWDQGVORV��YJO��]XOHW]W

%6*��%HVFKOXVV�YRP�����0DL��������%������$6��������%���MXULV�5Q����P�Z�1��
9RUOLHJHQG LVW GHU %HVFKHLG GHU %HLJHODGHQHQ QLFKW EHVWDQGVNUlIWLJ JHZRUGHQ� *HJHQ GLHVHQ $EOHKQXQJVEHVFKHLG KDW GLH .OlJHULQ
.ODJH HUKREHQ� 'DV 9HUIDKUHQ PLW GHP $]� 6 �� 62 ���� UXKW� =ZDU KDW GLH %HLJHODGHQH GHQ :LGHUVSUXFK YRP ����1RYHPEHU�����
DOV XQ]XOlVVLJ YHUZRUIHQ� GD GHU :LGHUVSUXFK YHUIULVWHW VHL� 'LH .OlJHULQ KDW MHGRFK GHQ =XJDQJ GHV %HVFKHLGHV EHVWULWWHQ XQG GLH
EHZHLVEHODVWHWH %HLJHODGHQH KDW GHQ %HZHLV GHV =XJDQJV QLFKW JHI�KUW� (QWJHJHQ GHU $XIIDVVXQJ GHU %HLJHODGHQHQ JUHLIW
HEHQIDOOV GLH )LNWLRQVUHJHOXQJ GHV � �� $EV����6��� 6*%�; JHPl��6��� GLHVHU 9RUVFKULIW QLFKW HLQ� ,P hEULJHQ JDOW ZHJHQ HLQHU
XQULFKWLJHQ�5HFKWVEHKHOIVEHOHKUXQJ��IHKOHQGHU�+LQZHLV�DXI�GLH�0|JOLFKNHLW�GHU�:LGHUVSUXFKVHLQOHJXQJ�LQ�HOHNWURQLVFKHU�)RUP��YJO�

%6*� 8UWHLO YRP ����6HSWHPEHU����� � % � $6 ����� 5 � MXULV 5Q�����II�� RKQHKLQ GLH � DXI MHGHQ )DOO HLQJHKDOWHQH � -DKUHVIULVW QDFK
�� ��� �� $EV����6��� 6**� 'HPQDFK LVW GHU %HVFKHLG YRP ����'H]HPEHU����� LQ *HVWDOW GHV :LGHUVSUXFKVEHVFKHLGHV YRP
���'H]HPEHU�������WHLOZHLVH��UHFKWVZLGULJ�XQG�DXI]XKHEHQ��RKQH�GDVV�HLQH�HLQJHWUHWHQH�%HVWDQGVNUDIW�GHP�HQWJHJHQVWHKW�
)HUQHU KlQJW GLH *HZlKUXQJ YRQ /HLVWXQJHQ QDFK � �� $EV����6��� � � 6*%�;,, ZHGHU YRQ HLQHU $XVUHLVHEHUHLWVFKDIW QRFK YRQ
HLQHP�$XVUHLVHZLOOHQ�GHU�.OlJHULQ�DE��YJO�

%6*��8UWHLO�YRP�����-XOL��������%���62�������5���MXULV�5Q�����II���
*HPl� � �� $EV����6��� 6*%�;,, ZHUGHQ GLH VRJ� hEHUEU�FNXQJVOHLVWXQJHQ ELV ]XU $XVUHLVH� OlQJVWHQV I�U HLQHQ =HLWUDXP YRQ
HLQHP 0RQDW JHZlKUW� � �� $EV����6��� 6*%�;,, UHJHOW� GDVV /HLVWXQJVEHUHFKWLJWHQ QDFK 6DW]�� ]XU hEHUZLQGXQJ HLQHU EHVRQGHUHQ
+lUWH DQGHUH /HLVWXQJHQ LP 6LQQH YRQ $EVDW]�� JHZlKUW ZHUGHQ� VRZHLW GLHV LP (LQ]HOIDOO EHVRQGHUH 8PVWlQGH HUIRUGHUQ� HEHQVR
VLQG /HLVWXQJHQ �EHU HLQHQ =HLWUDXP YRQ HLQHP 0RQDW KLQDXV ]X HUEULQJHQ� VRZHLW GLHV LP (LQ]HOIDOO DXIJUXQG EHVRQGHUHU
8PVWlQGH ]XU hEHUZLQGXQJ HLQHU EHVRQGHUHQ +lUWH XQG ]XU 'HFNXQJ HLQHU EHIULVWHWHQ %HGDUIVODJH JHERWHQ LVW� $OOJHPHLQH�
W\SLVFKH +lUWHQ I�U GHQ EHWURIIHQHQ 3HUVRQHQNUHLV JHQ�JHQ KLHUEHL QLFKW� 'DEHL LVW HLQH UHVWULNWLYH $XVOHJXQJ JHERWHQ� GD HV VLFK
QLFKW�XP�HLQH�5HJHOXQJ�KDQGHOW��PLW�GHU�HLQ�GDXHUKDIWHU�/HLVWXQJVEH]XJ�HUP|JOLFKW�ZLUG��%7�'UV������������6������

9RUOLHJHQG VWHOOW GHU 8PVWDQG� GDVV GLH .OlJHULQ DOV =HXJLQ HLQHU 6WUDIWDW I�U GDV VWUDIUHFKWOLFKH 9HUIDKUHQ EHQ|WLJW ZXUGH� GLH
EHVRQGHUH +lUWH GDU� +LHU EH]LHKW VLFK GHU 6HQDW DXI GLH %HVFKHLQLJXQJHQ GHU 6W$ YRP ����2NWREHU������ YRP ����$SULO����� XQG
YRP ����-XOL������ 8QHUKHEOLFK LVW GDEHL� GDVV GLH +DXSWYHUKDQGOXQJ LQ GHP 6WUDIYHUIDKUHQ QLFKW HU|IIQHW ZXUGH XQG GLH .OlJHULQ
QLFKW DOV =HXJLQ DXVJHVDJW KDW� (EHQVR ZHQLJ KDW GHU 6HQDW ]X �EHUSU�IHQ� RE GLH $QZHVHQKHLW GHU .OlJHULQ LQ 'HXWVFKODQG
�GXUFKJHKHQG� WDWVlFKOLFK QRWZHQGLJ ZDU RGHU RE VLH VLFK QLFKW DXFK LP 1DFKEDUODQG 3ROHQ DOV =HXJLQ KlWWH ]XU 9HUI�JXQJ KDOWHQ
N|QQHQ� 'HQQ JHPl� �� ����II� 6W32 LVW GLH 6W$ GLH +HUULQ GHV (UPLWWOXQJVYHUIDKUHQV� 6LH HQWVFKHLGHW �EHU GHQ 9HUODXI XQG GHQ
$EVFKOXVV GHU (UPLWWOXQJHQ� 'HPQDFK LVW GLH KLHU]X JHPDFKWH 9RUJDEH GHU 6W$ I�U GHQ 6HQDW ELQGHQG �YJO� ]XU %LQGXQJ DQ GLH
(UNOlUXQJ GHU 6W$ LP 5DKPHQ GHU 3U�IXQJ GHV $XIHQWKDOWVUHFKWV QDFK � �� $EV���D $XIHQWK*� .OXWK LQ %HFN2. $XVOlQGHUUHFKW� �
�� $XIHQW* 5Q������� 'LH 1RWZHQGLJNHLW GHU $QZHVHQKHLW I�U HLQ 6WUDIYHUIDKUHQ EHL JOHLFK]HLWLJ EHVWHKHQGHU 0LWWHOORVLJNHLW VWHOOW
HLQH EHVRQGHUH +lUWH L��6��Y� � �� $EV����6������ $OW� 6*%�;,, GDU� 'HU 6WDDW NDQQ QLFKW HLQHUVHLWV GHQ $XIHQWKDOW GHU .OlJHULQ LP
%XQGHVJHELHW�YHUODQJHQ�XQG�LKU�DQGHUVHLWV�VWDDWOLFKH�/HLVWXQJHQ�]XU�6LFKHUXQJ�GHV�([LVWHQ]PLQLPXPV�YRUHQWKDOWHQ�

9RUOLHJHQG KDW GLH .OlJHULQ DP ����0DL����� GDV HUVWH 0DO EHL GHU 3ROL]HL DXVJHVDJW� VR GDVV HUVW DE GLHVHP =HLWSXQNW LKU ZHLWHUHU
$XIHQWKDOW LP %XQGHVJHELHW LP |IIHQWOLFKHQ ,QWHUHVVH ODJ� 'DV 6WUDIYHUIDKUHQ ZXUGH DP ����2NWREHU����� EHHQGHW� DOOHUGLQJV
EHIDQG VLFK GLH .OlJHULQ EHUHLWV VHLW GHP ���2NWREHU����� LQ +DIW� 'LHVHP 8PVWDQG � VRZLH GHU UHFKWVNUlIWLJHQ 9HUXUWHLOXQJ GHU
%HLJHODGHQHQ ]XU *HZlKUXQJ YRQ hEHUEU�FNXQJVOHLVWXQJHQ I�U GLH =HLW YRP ����'H]HPEHU����� ELV ]XP ����-DQXDU����� � KDW GLH
.OlJHULQ EHUHLWV GXUFK HLQH HQWVSUHFKHQGH ]HLWOLFKH %HVFKUlQNXQJ GHV .ODJHEHJHKUHQV LP %HUXIXQJVYHUIDKUHQ 5HFKQXQJ
JHWUDJHQ��1DFK�DOOHGHP�KDW�GLH�%HLJHODGHQH�hEHUEU�FNXQJVOHLVWXQJHQ�I�U�GHQ�=HLWUDXP�YRP�����0DL������ELV�]XP����2NWREHU�����
]X�JHZlKUHQ��ZREHL�VLFK�GLH�/HLVWXQJVK|KH�DXV������$EV����6����1U����XQG���6*%�;,,�HUJLEW�

'HPJHJHQ�EHU EHVWHKW GHU PLW GHU $QVFKOXVVEHUXIXQJ JHOWHQG JHPDFKWH $QVSUXFK DXI hEHUEU�FNXQJVOHLVWXQJHQ I�U GLH =HLW DE
GHP ����-DQXDU����� QLFKW� 'HU $QVSUXFK DXI hEHUEU�FNXQJVOHLVWXQJHQ LVW EHUHLWV GXUFK GLH YRUKHUJHKHQGHQ /HLVWXQJHQ
DXVJHVFK|SIW� )�U HLQHQ LQ ]HLWOLFKHU +LQVLFKW ZHLWHUJHKHQGHQ /HLVWXQJVDQVSUXFK NDQQ VLFK GLH .OlJHULQ QLFKW DXI HLQH EHVRQGHUH
+lUWH L��6��Y� � �� $EV����6������ $OW� 6*%�;,, YRU GHP +LQWHUJUXQG LKUHV *HVXQGKHLWV]XVWDQGV EHUXIHQ� (LQH NUDQNKHLWVEHGLQJWH
5HLVHXQIlKLJNHLW�LVW�]ZDU�JHQHUHOO�JHHLJQHW��HLQHQ�VROFKHQ�+lUWHIDOO�]X�EHJU�QGHQ��YJO�

/6* 6FKOHVZLJ�+ROVWHLQ� %HVFKOXVV YRP ���0DL����� � / � $6 ����� % (5�� 1LFKW DXVUHLFKHQG LVW DEHU GHU +LQZHLV DXI GLH
DOOJHPHLQH VR]LDOH 6LWXDWLRQ LP +HUNXQIWVODQG �YJO� 7UHLFKHO LQ %HFN2*.� 6WDQG� ��������� 6*%�;,, � �� 5Q������� 9RQ YRUQKHUHLQ
NHLQHQ +lUWHIDOO EHJU�QGHW GDKHU GDV P|JOLFKHUZHLVH EHVVHU IXQNWLRQLHUHQGH 6R]LDOV\VWHP LQ 'HXWVFKODQG LP 9HUJOHLFK ]X GHP LQ
3ROHQ E]Z� GDV EHVVHUH 6LFK�=XUHFKWILQGHQ GHU .OlJHULQ LQ 'HXWVFKODQG� $XFK YHUPDJ GHU 6HQDW QLFKW ]X HUNHQQHQ� GDVV GLH
.OlJHULQ DOV 2EGDFKORVH JHQHUHOO QLFKW LQ GHU /DJH ZlUH� LQ LKU +HLPDWODQG ]XU�FN]XNHKUHQ� 1DFK HLJHQHP %HNXQGHQ QLPPW GLH
.OlJHULQ GDV JXW DXVJHEDXWH +LOIHV\VWHP I�U 2EGDFKORVH LQ %UHPHQ LQ $QVSUXFK� VR GDVV VLH EHL WDWVlFKOLFK EHVWHKHQGHP
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5�FNNHKUZLOOHQ DXFK GXUFKDXV XP 8QWHUVW�W]XQJ GXUFK %HUDWXQJVVWHOOHQ QDFKVXFKHQ N|QQWH� $XFK GLH JHVXQGKHLWOLFKH 6LWXDWLRQ
GHU .OlJHULQ VWHOOW NHLQH EHVRQGHUH +lUWH GDU� GLH HLQHQ $QVSUXFK DXI hEHUEU�FNXQJVOHLVWXQJHQ I�U HLQHQ OlQJHUHQ =HLWUDXP
�ZRP|JOLFK LP 6LQQH HLQHU 'DXHUOHLVWXQJ� EHJU�QGHQ N|QQWH� 'HU 6HQDW YHUPRFKWH VLFK � ZLH EHUHLWV GDV 6* � DXIJUXQG GHU
HUVWLQVWDQ]OLFK YRUJHOHJWHQ PHGL]LQLVFKHQ 8QWHUODJHQ �lU]WOLFKH %HVFKHLQLJXQJ GHV 093 %UHPHQ YRP ����$SULO������
(QWODVVXQJVEHULFKWH GHV 5RWHV .UHX] .UDQNHQKDXVHV %UHPHQ YRP ����$SULO����� XQG ����-DQXDU������ GHV 6W� -RVHSK�6WLIWV
%UHPHQ YRP ����1RYHPEHU����� XQG GHV 'LDNRQLHNOLQLNXPV 5RWHQEXUJ YRP ����0DL������ XQG DXIJUXQG GHU 6FKLOGHUXQJHQ GHU
.OlJHULQ LQ GHU P�QGOLFKHQ 9HUKDQGOXQJ QLFKW YRQ HLQHU 5HLVHXQIlKLJNHLW ]X �EHU]HXJHQ� 9LHOPHKU KDW GLH .OlJHULQ DXVJHI�KUW�
GDVV HV LKU ]XOHW]W EHVVHU JLQJ XQG VLH OHGLJOLFK GUHLPDO LQ GHU :RFKH HLQHQ 9HUEDQGVZHFKVHO EHQ|WLJWH� 'HPQDFK LVW HLQH
5HLVHXQIlKLJNHLW EHUHLWV LP $QVDW] QLFKW HUVLFKWOLFK� DXFK LVW HV DOV IHUQOLHJHQG ]X EH]HLFKQHQ� GDVV GDV 9HQHQOHLGHQ GHU .OlJHULQ
LQ�3ROHQ�QLFKW�EHKDQGHOEDU�ZlUH��GLHV�JLOW�DXFK�I�U�GLH�VRQVWLJHQ�(UNUDQNXQJHQ�
6RZHLW VLFK GLH .OlJHULQ DXI HLQH LQ 5HFKWVSUHFKXQJ XQG /LWHUDWXU EHI�UZRUWHWH YHUIDVVXQJVNRQIRUPH $XVOHJXQJ GHV � ��
$EV����6��� XQG � 6*%�;,, GDKLQJHKHQG EHUXIW� GDVV I�U GLH WDWVlFKOLFKH 'DXHU GHV $XIHQWKDOWV LP %XQGHVJHELHW H[LVWHQ]VLFKHUQGH
/HLVWXQJHQ�]X�JHZlKUHQ�VHLHQ��YJO��+HVVLVFKHV�/6*��8UWHLO�YRP����-XOL��������/���62����������MXULV�5Q�����

/6* %DGHQ�:�UWWHPEHUJ� 8UWHLO YRP ����-XQL����� � / � 62 ������� � MXULV 5Q����� 6LHIHUW LQ� MXULV3.�6*%�;,,� � �� 5Q������ EHWULIIW
GLHVH DXVGU�FNOLFK QXU GLH =HLW ELV ]XU YROO]LHKEDUHQ $XVUHLVHSIOLFKW XQG LVW GDKHU DXI GHQ )DOO GHU .OlJHULQ QLFKW DQZHQGEDU� ,P
hEULJHQ KlOW GHU 6HQDW HV PLW GHP /6* 6FKOHVZLJ�+ROVWHLQ �%HVFKOXVV YRP ���-XOL����� � / � $6 ����� % (5 � /HLWV� �� QLFKW I�U
YHUIDVVXQJVUHFKWOLFK JHERWHQ� YROO]LHKEDU DXVUHLVHSIOLFKWLJHQ 8QLRQVE�UJHUQ � ZLH GHU LOOHJDO LQ 'HXWVFKODQG OHEHQGHQ .OlJHULQ �
H[LVWHQ]VLFKHUQGH /HLVWXQJHQ ]X JHZlKUHQ� GD VLH LQQHUKDOE GHU (XURSlLVFKHQ 8QLRQ LQ LKUHQ +HLPDWVWDDWHQ RKQH *HIDKU I�U /HLE
XQG /HEHQ ZRKQHQ XQG H[LVWHQ]VLFKHUQGH 8QWHUVW�W]XQJVOHLVWXQJHQ LP 5DKPHQ GHU VR]LDOHQ 0LQGHVWVWDQGDUGV QDFK GHU
HXURSlLVFKHQ�6R]LDOFKDUWD�HUODQJHQ�N|QQHQ�
'HU .OlJHULQ VWHKHQ DXFK NHLQH /HLVWXQJHQ QDFK $V\OE/* ]X� +LHU]X VFKOLH�W VLFK GHU 6HQDW GHQ ]XWUHIIHQGHQ $XVI�KUXQJHQ GHV
6* XQG LQVEHVRQGHUH GHU $XIIDVVXQJ GHV �� 6HQDWV GHV /6* 1LHGHUVDFKVHQ�%UHPHQ �YJO� %HVFKOXVV YRP ����1RYHPEHU����� � /
� 62 ������ % (5 � MXULV 5Q����� DQ XQG PDFKW VLFK GLHVH ]X HLJHQ� 'DQDFK LVW GDV $V\OE/* DXI $QJHK|ULJH GHU (8 QLFKW
DQZHQGEDU� � � $EV�� $V\OE/* LVW LQVRZHLW WHOHRORJLVFK ]X UHGX]LHUHQ� GLHV ZHJHQ GHV 6LQQV XQG =ZHFNV GLHVHV *HVHW]HV� VHLQHU
(QWVWHKXQJVJHVFKLFKWH�XQG�GHP�*HVDPW]XVDPPHQKDQJ�GHU�HLQVFKOlJLJHQ�5HJHOXQJHQ��VR�DXFK�GLH�ZRKO�K�0��YJO�

/6* 1RUGUKHLQ�:HVWIDOHQ� %HVFKOXVV YRP ����0DL����� � / �� $< ����� % (5 � MXULV 5Q�����II�� %D\HULVFKHU 9*+� %HVFKOXVV YRP
����0DL����� � �� &( ������ � MXULV 5Q����� JUXQGOHJHQG 9* 'DUPVWDGW� 8UWHLO YRP ����-DQXDU����� � $1 � . �������� � MXULV
5Q�������� )UHULFKV LQ MXULV3.�6*%�;,,� �� $XIO������� � � $V\OE/* 5Q����� 'ROOLQJHU LQ 6LHIHUW� $V\OE/*� �� $XIO������� � � $V\OE/*
5Q����� +RKP LQ *.�$V\OE/*� � � $V\OE/* 5Q�����II� P�Z�1�� .RUII LQ %HFN2. 6R]5� $V\OE/*� � � $V\OE/* 5Q���� :DKUHQGRUI�
$V\OE/*� � � $V\OE/* 5Q����� D� $� /6* 1RUGUKHLQ�:HVWIDOHQ� %HVFKOXVV YRP ��� 0lU] ���� � / �� $6 ������� % (5 � MXULV
5Q�����II� XQG %HVFKOXVV YRP ����-DQXDU����� � / � $6 ������� % � MXULV 5Q����� +HVVLVFKHV /6*� %HVFKOXVV YRP ���)HEUXDU�����
� / � $6 ������ % (5 � MXULV 5Q����� &DQW]OHU� $V\OE/*� �� $XIO������� � � 5Q����� /HRSROG LQ *UXEH�:DKUHQGRUI�)OLQW� 6*%�;,,�
6*%�;,,� �� $XIO������� � � $V\OE/* 5Q���� 'HFNHU LQ 2HVWUHLFKHU� 6*%�;,,�6*%�,,� � � $V\OE/* 5Q�����I��� ,QVEHVRQGHUH KDQGHOW HV
VLFK EHL � �� $EV����6��� � � 6*%�;,, HUNHQQEDU XP DEVFKOLH�HQGH XQG QLFKW DQ HLQH HUIROJWH RGHU QLFKW HUIROJWH 9HUOXVWIHVWVWHOOXQJ
XQG KLHUGXUFK EHZLUNWH VRIRUWLJH $XVUHLVHSIOLFKW QDFK � � $EV����6��� )UHL]�J*�(8 DQNQ�SIHQGH 5HJHOXQJHQ ]X GHQ
hEHUEU�FNXQJVOHLVWXQJHQ��GLH�DQ�YRP�/HLVWXQJVDXVVFKOXVV�QDFK�GHP�6*%�,,�XQG�6*%�;,,�HUIDVVWH�8QLRQVE�UJHU�]X�HUEULQJHQ�VLQG�
(LQ�GDQHEHQ��QXU��I�U�GHQ�)DOO�HLQHU�YROO]LHKEDUHQ�$XVUHLVHSIOLFKW�EHVWHKHQGH�/HLVWXQJVEHUHFKWLJXQJ�QDFK�����$EV����1U����$V\OE/*
OlVVW VLFK PLW GLHVHP 5HJHOXQJVNRQ]HSW QLFKW YHUHLQEDUHQ� 'HPHQWVSUHFKHQG JHKW DXFK GLH *HVHW]HVEHJU�QGXQJ GDYRQ DXV� GDVV
8QLRQVE�UJHU�QLFKW�]XP�.UHLV�GHU�/HLVWXQJVEHUHFKWLJWHQ�QDFK�GHP�$V\OE/*�JHK|UHQ��YJO��%7�'UXFNV������������6������
'LH .RVWHQHQWVFKHLGXQJ EHUXKW DXI � ��� 6**� 'LH 4XRWH HUJLEW VLFK DXV GHP 9HUKlOWQLV GHV 2EVLHJHQV ]XP 8QWHUOLHJHQ XQG LVW
JHELOGHW ZRUGHQ DXI GHU *UXQGODJH GHU 5HODWLRQ GHU $Q]DKO GHU 0RQDWH YRP�$SULO����� ELV�6HSWHPEHU����� ]X GHQ 0RQDWHQ� I�U
ZHOFKH GHU .OlJHULQ GLH /HLVWXQJHQ ]XJHVSURFKHQ ZRUGHQ VLQG� 'DEHL ZDU GDV $QHUNHQQWQLV GHV %HNODJWHQ EHL GHU %LOGXQJ GHU
.RVWHQTXRWH�]X�YHUQDFKOlVVLJHQ�

'LH 5HYLVLRQ ZDU KLQVLFKWOLFK GHV =HLWUDXPV DE GHP ����-DQXDU����� ZHJHQ JUXQGVlW]OLFKHU %HGHXWXQJ LP 6LQQH GHV � ��� $EV���
1U��� 6** ]X]XODVVHQ� GD GLH )UDJH� RE 8QLRQVE�UJHU �EHUKDXSW GHP 5HJHOXQJVEHUHLFK GHV $V\OE/* XQWHUIDOOHQ� K|FKVWULFKWHUOLFK
QRFK�QLFKW�JHNOlUW�LVW��,P�hEULJHQ�OLHJHQ�*U�QGH�I�U�GLH�=XODVVXQJ�GHU�5HYLVLRQ�QLFKW�YRU�
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+LQZHLV�

+LQZHLV� 'DV 'RNXPHQW ZXUGH UHGDNWLRQHOO DXIJHDUEHLWHW XQG XQWHUOLHJW LQ GLHVHU )RUP HLQHP EHVRQGHUHQ XUKHEHUUHFKWOLFKHQ
6FKXW]� (LQH 1XW]XQJ �EHU GLH 9HUWUDJVEHGLQJXQJHQ GHU 1XW]XQJVYHUHLQEDUXQJ KLQDXV � LQVEHVRQGHUH HLQH JHZHUEOLFKH
:HLWHUYHUDUEHLWXQJ�DX�HUKDOE�GHU�*UHQ]HQ�GHU�9HUWUDJVEHGLQJXQJHQ���LVW�QLFKW�JHVWDWWHW�
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