


=XOHW]W�DNWXDOLVLHUW�DP�����)HEUXDU������

'LHVHV�'RNXPHQW�ZLUG�ÅZLH�EHVHKHQ´�]XU�9HUI�JXQJ�JHVWHOOW��'LH�LQ�GLHVHP�'RNXPHQW�HQWKDOWHQHQ�
,QIRUPDWLRQHQ�XQG�$QVLFKWHQ��HLQVFKOLH�OLFK�85/V�XQG�DQGHUHU�9HUZHLVH�DXI�:HEVLWHV��N|QQHQ�RKQH�
YRUKHULJH�$QN�QGLJXQJ�JHlQGHUW�ZHUGHQ��6LH�WUDJHQ�GDV�YROOH�5LVLNR GHU�9HUZHQGXQJ�

(LQLJH�GHU�%HLVSLHOH�GLHQHQ�QXU�]X�,OOXVWUDWLRQV]ZHFNHQ�XQG�VLQG�IUHL�HUIXQGHQ��.HLQH�UHDOH�=XRUGQXQJ�
LVW�EHDEVLFKWLJW�RGHU�VROOWH�JHIROJHUW�ZHUGHQ��

0LW�GLHVHP�'RNXPHQW�HUKDOWHQ�6LH�NHLQHUOHL�5HFKWH�DQ�JHLVWLJHP�(LJHQWXP�LQ�HLQHP�EHOLHELJHQ�
0LFURVRIW�3URGXNW��6LH�N|QQHQ�GLHVHV�'RNXPHQW�NRSLHUHQ�XQG�LQWHUQ�]X�5HIHUHQ]]ZHFNHQ�YHUZHQGHQ��

�������0LFURVRIW�&RUSRUDWLRQ��$OOH�5HFKWH�YRUEHKDOWHQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

'\QDPLFV�����%XVLQHVV�&HQWUDO
hEHUEOLFN��EHU�GLH�'\QDPLFV�����%XVLQHVV�&HQWUDO�9HUVLRQ�
YRP�$SULO ����
6HLW�VHLQHU�(LQI�KUXQJ�LP�$SULO������HUIUHXW�VLFK�'\QDPLFV�����%XVLQHVV�&HQWUDO�]XQHKPHQGHU�
%HOLHEWKHLW�EHL�2UJDQLVDWLRQHQ��GLH�GHQ�GLJLWDOHQ�:DQGHO�LQ�LKUHP�8QWHUQHKPHQ�YRUDQWUHLEHQ�
P|FKWHQ��,P�2NWREHU������ZXUGH�%XVLQHVV�&HQWUDO�DXFK�LQ�ORNDOHQ�%HUHLWVWHOOXQJHQ�HLQJHI�KUW��
,P�$SULO������QXQ�HUIROJW�HLQ�8SGDWH�I�U�%XVLQHVV�&HQWUDO��GDV�GLH�=XIULHGHQKHLW�GHU�.XQGHQ�PLW�
GHP�3URGXNW�YHUEHVVHUQ�VROO�

/HLVWXQJVVWDUNH�QHXH�)XQNWLRQHQ�I�U�*HVFKlIWVDQZHQGHU

:LU�VWHLJHUQ�GLH�3URGXNWLYLWlW�DXI�HLQ�QHXHV�1LYHDX��LQGHP�ZLU�GDV�$UEHLWHQ�PLW�%XVLQHVV�&HQWUDO�
I�U�XQVHUH�.XQGHQ�UHLEXQJVORV�XQG�QHX�JHVWDOWHQ��JDQ]�JOHLFK��RE�GLHVH�GLH�:HEREHUIOlFKH�LP�
%URZVHU�RGHU�GLH�PRGHUQH�:LQGRZV�$SS�I�U�'HVNWRS�QXW]HQ��'LH�.RPELQDWLRQ�PRGHUQHU�
7UHQGV�EHL�ZHEEDVLHUWHQ�$QZHQGXQJHQ�PLW�GHQ�NRPSOH[HQ�$QIRUGHUXQJHQ�YRQ�%XVLQHVV�
&HQWUDO�.XQGHQ�I�KUWH�]X�GLYHUVHQ�9HUEHVVHUXQJHQ�KLQVLFKWOLFK�GHU�3URGXNWLYLWlW�YLHO�
EHVFKlIWLJWHU�SURIHVVLRQHOOHU�$QZHQGHU�

8QWHU�GLHVHQ�YLHOHQ�bQGHUXQJHQ�KDEHQ�ZLU�QRFK�PHKU�WDVWDWXURULHQWLHUWH�6]HQDULHQ�UXQG�XP�GLH�
ZLFKWLJHQ�)XQNWLRQHQ�GHV�3URGXNWV�DNWLYLHUW��ZREHL�GLH�*HVFKZLQGLJNHLW�GHU�'DWHQHLQJDEH�XQG��
DQDO\VH�LP�$XJH�EHKDOWHQ�ZXUGH��ZLH�]� %��GLH�VFKQHOOH�9HUZHQGXQJ�XQG�3HUVRQDOLVLHUXQJ�YRQ�
(LQJDEHQ��GLH�6RUWLHUXQJ�YRQ�/LVWHQ�PLW�GHU�7DVWDWXU�XQG�GLH�1DYLJDWLRQ�GXUFK�'DWHQIHOGHU XQG�
*UXSSHQ��:LU�KDEHQ�PHKUHUH�9HUEHVVHUXQJHQ�DQ�)XQNWLRQHQ�PLW�%H]XJ�DXI�GHQ�.XQGHQNRQWH[W�
YRUJHQRPPHQ��ZLH�]�%��HLQH�NRQWH[WDEKlQJLJH�$UEHLWVGDWXPDQ]HLJH��:LU�KDEHQ�DXFK�2SWLRQHQ�
KLQ]XJHI�JW��PLW�GHQHQ�IRUWJHVFKULWWHQH�%HQXW]HU�QRFK�SURGXNWLYHU�DUEHLWHQ N|QQHQ��]� %��GHQ�
)RNXVPRGXV��HLQH�YHUEHVVHUWH�6XFKH�XQG�GLH�QHXH�2SWLRQ��GLH�7DEHOOHQGDWHQ�KLQWHU�HLQHU�6HLWH�
]X�XQWHUVXFKHQ��IU�KHU�,QIR�]X�GLHVHU�6HLWH���%HU�FNVLFKWLJW�ZXUGH�DXFK�)HHGEDFN�]X�)LOWHUQ�EHLP�
([FHO�([SRUW��PLW�GHP�+LQ]XI�JHQ�HLQHU�HLQIDFKHQ�2SWLRQ�]XP�gIIQHQ�LQ�([FHO���(UIDKUXQJHQ�PLW�
GHP�DXWRPDWLVFKHQ�6SHLFKHUQ��GD]X�JHK|UW�HLQ�QHXHU�,QGLNDWRU�I�U�DXWRPDWLVFKHV�6SHLFKHUQ��
VRZLH�PRGHUQH�(OHPHQWH�GHU�%HQXW]HUREHUIOlFKH�ZLH�GLH�DNWXDOLVLHUWH�$NWLRQVOHLVWH�XQG�GLH�
1DYLJDWLRQ�LP�JHVDPWHQ�3URGXNW�

'DU�EHU�KLQDXV�ZLUG�%XVLQHVV�&HQWUDO�LQWXLWLYHU��GHQQ�HV�NDQQ�VWlUNHU�LQGLYLGXHOO�DQJHSDVVW�
ZHUGHQ�XQG�QHXH�)XQNWLRQHQ�VLQG�OHLFKWHU�DXIILQGEDU��=X�GLHVHQ�QHXHQ�)XQNWLRQHQ�JHK|UHQ�
�EHUDUEHLWHWH�$NWLYLWlWVPHQ�V�XQG�SURGXNW�EHUJUHLIHQGH�*UXSSHQ��DEHU�DXFK GLH�0|JOLFKNHLW��
GLHVH�DQ�GLH�9RUOLHEHQ�GHV�MHZHLOLJHQ�%HQXW]HUV�DQ]XSDVVHQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

9HUEHVVHUXQJHQ�LQ�SXQFWR�/HLVWXQJ��=XYHUOlVVLJNHLW�XQG�6NDOLHUEDUNHLW

8QDEKlQJLJ�YRQ�GHU�%UDQFKH�RGHU�*U|�H�HLQHV�NOHLQHQ�RGHU�PLWWOHUHQ�8QWHUQHKPHQV�HUZDUWHQ�
*HVFKlIWVEHQXW]HU�HLQHQ�]XYHUOlVVLJHQ�'LHQVW�XQG�HLQH�3ODWWIRUP��DXI�GHU�VLH�JHVFKlIWOLFK�DNWLY�
VHLQ��]XVDPPHQDUEHLWHQ�XQG�LKUH�$UEHLW�HUOHGLJHQ�N|QQHQ��1HEHQ�GHQ�QHX�HLQJHI�KUWHQ�
LQQRYDWLYHQ�)XQNWLRQHQ�KDEHQ�ZLU�HUKHEOLFKH�,QYHVWLWLRQHQ�]XU�6WHLJHUXQJ�YRQ�/HLVWXQJ��
=XYHUOlVVLJNHLW�XQG�6NDOLHUEDUNHLW�YRQ�%XVLQHVV�&HQWUDO�DXI�GHU�3ODWWIRUP�XQG�LQ�GHU�
*HVFKlIWVDQZHQGXQJ�YRUJHQRPPHQ�

%XVLQHVV�&HQWUDO�OlXIW�MHW]W�YLHO�VFKQHOOHU�XQG�LVW�DXI�W\SLVFKH�*HVFKlIWVV]HQDULHQ�XQG�
1XW]XQJVPXVWHU�DXVJHOHJW��:HLO�GLH�6HLWHQ�EHGDUIVJHUHFKW�JHODGHQ�ZHUGHQ��UHDJLHUW�GLH�
$QZHQGXQJ�LP�%URZVHU�VFKQHOOHU��'LH�6HUYHUUHVVRXUFHQ�ZXUGHQ�RSWLPLHUW��XP�GLH�,QWHUDNWLRQ�
PLW�GHP�%HQXW]HU�]X�EHVFKOHXQLJHQ��XQG�GLH�'DWHQEDQN�ZXUGH�VR�DQJHSDVVW��GDVV�PHKU�'DWHQ�
JHKDQGKDEW�ZHUGHQ�N|QQHQ�XQG�GLHVH�DXFK�VFKQHOOHU�JHODGHQ�ZHUGHQ�

'HU�JHVDPWH�'LHQVW�OlXIW�VWDELOHU��ZHLO�8SJUDGHV�VR�JHSODQW�VLQG��GDVV�VLH�]XP�MHZHLOLJHQ�
8QWHUQHKPHQ�SDVVHQ��%HQXW]HU�ZHUGHQ�ZlKUHQG�GHU�$UEHLWV]HLW�QLFKW�PHKU�GXUFK�
:DUWXQJVPD�QDKPHQ�JHVW|UW��XQG�GLH�9HUIDKUHQ�LP�=XVDPPHQKDQJ�PLW�GHP�6HUYLFHVWDWXV�
ZXUGHQ�VR�ZHLWHUHQWZLFNHOW��GDVV�HLQH�PD[LPDOH�9HUI�JEDUNHLW�JHZlKUOHLVWHW�ZLUG��%HQXW]HU��
GLH 8QWHUVW�W]XQJ�EHQ|WLJHQ��N|QQHQ�MHW]W�LQ�QXU�HLQHP�)HQVWHU�QDFK�6HOEVWKLOIHPDWHULDO�VXFKHQ��
VLFK�LQ�GHU�&RPPXQLW\�]X�,GHHQ�DXVWDXVFKHQ�XQG�+LOIH�DQIRUGHUQ��GLH�DX�HUGHP�VR�VWUXNWXULHUW�
ZXUGH��GDVV�GLH�5HDNWLRQV]HLW�YHUN�U]W�ZLUG�

'DV�6LFKHUKHLWVWHDP�YRQ�%XVLQHVV�&HQWUDO�DUEHLWHW�XQHUP�GOLFK�KLQWHU�GHQ�.XOLVVHQ��XP�GLH�
6LFKHUKHLW�,KUHU�'DWHQ�]X�JHZlKUOHLVWHQ��1HEHQ�GHU�NRQWLQXLHUOLFKHQ�9HUEHVVHUXQJ�YRQ�
6LFKHUKHLWVLQIUDVWUXNWXU�XQG�6LFKHUKHLWVSUR]HVVHQ�VRUJHQ�ZLU�DXFK�GDI�U��GDVV�%XVLQHVV�&HQWUDO�
DXFK�ZHLWHUKLQ�GLH�EUDQFKHQVSH]LILVFKHQ�6LFKHUKHLWVVWDQGDUGV�XQG�'DWHQVFKXW]EHVWLPPXQJHQ�
,62 �������,62��������,62��������62& ��XQG����7\S ���+,33$�%$$�XQG�)(53$�HUI�OOW��:HLWHUH�
,QIRUPDWLRQHQ�XQG�HLQH�/LVWH�DOOHU�=HUWLILNDWH�ILQGHQ�6LH�XQWHU�KWWSV���DND�PV�G����FRPSOLDQFH�OLVW�

%DUULHUHIUHLKHLW

%XVLQHVV�&HQWUDO�ULFKWHW�VLFK�DQ�HLQH�PDQQLJIDOWLJH�%HOHJVFKDIW��LQGHP�QXQ�VRZRKO�GLH�'HVNWRS�
DOV�DXFK�GLH�0RELOVFKQLWWVWHOOH�EDUULHUHIUHL�VLQG�

%DVLVDQZHQGXQJ�DOV�$SS

,Q�GLH�3ODWWIRUP�ZLUG�LQYHVWLHUW��XP�,69V�GHQ�=XJDQJ�]XU�&ORXG�]X�HUOHLFKWHUQ��'D]X�ZLUG�GLH�
JUR�H�KHXWH�EHVWHKHQGH�$QZHQGXQJ�LQ�HLQH�6\VWHP�$SS�XQG�HLQH�(UZHLWHUXQJV�$SS�JHWHLOW��
GLH LQ�$/�XQWHU�9HUZHQGXQJ�YRQ�9LVXDO�6WXGLR�&RGH�HUVWHOOW�ZXUGH�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

�ŶǁĞŶĚƵŶŐ�ŝŶ��>�ǀĞƌƐĐŚŝĞďĞŶ

'DWHQ�XQG�.,

'LH�OHW]WH�JUR�H�,QYHVWLWLRQ�I�U�GLH�$SULOYHUVLRQ�VWHKW�LP�=XVDPPHQKDQJ�PLW�'DWHQ�XQG�.,��'LH�
HLQ]LJH�3ODWWIRUP��GLH�LP�QlFKVWHQ�-DKU]HKQW�YRQ�%HGHXWXQJ�VHLQ�ZLUG��LVW�GLH�'DWHQSODWWIRUP��XQG�
GLH�HLQ]LJH�&ORXG��DXI�GLH�HV�DQNRPPW��LVW�GLH�.,�&ORXG��8QVHUH�$XIJDEH�LVW��VLFKHU]XVWHOOHQ��GDVV�
GLH�'DWHQ�LQ�2UGQXQJ�VLQG��'D]X�EHGDUI�HV�,QYHVWLWLRQHQ�LQ�GLH�6SHLFKHUXQJ�GHU�3URGXNWGDWHQ�LQ�
&RPPRQ�'DWD�6HUYLFH��&'6��I�U�$SSV��=XHUVW�PXVV�GLH�,QWHJUDWLRQ�PLW�'\QDPLFV�����IRU�6DOHV�
GXUFK�&'6�I�U�$SSV�YRUEHUHLWHW�XQG�DXVJHEDXW�ZHUGHQ��'DQDFK�LVW�VLFKHU]XVWHOOHQ��GDVV�%XVLQHVV�
&HQWUDO�'DWHQ�LKUHQ�%HLWUDJ�]X�VLQQYROOHQ�'DWHQ��6\QFKURQLVLHUXQJ�YRQ�1RWL]HQ��9RUKHUVDJH�
YHUVSlWHWHU�=DKOXQJHQ��LQ�$,�IRU�6DOHV�$SSV�OHLVWHQ��XQG�VFKOLH�OLFK��GDVV�%HQXW]HU�YRQ�%XVLQHVV�
&HQWUDO�DXVVDJHNUlIWLJH�,QIRUPDWLRQHQ�DXV�'\QDPLFV�����6DOHV�,QVLJKWV��9RUKHUVDJHEHZHUWXQJ�
YRQ�9HUNDXIVFKDQFHQ��]LHKHQ�N|QQHQ�

1HXHUXQJHQ�XQG�JHSODQWH�)XQNWLRQHQ�I�U�'\QDPLFV�����%XVLQHVV�&HQWUDO

,Q�GLHVHP�7KHPD�ZHUGHQ�GLH�)XQNWLRQHQ�DXIJHI�KUW��GHUHQ�(LQI�KUXQJ�]ZLVFKHQ�$SULO�XQG�
6HSWHPEHU �����JHSODQW�LVW��'LH�9RUVFKDX�HLQLJHU�)XQNWLRQHQ�EHJLQQW�LP�)HEUXDU �����

,Q�GLHVHQ�9HUVLRQVKLQZHLVHQ�ZHUGHQ�)XQNWLRQHQ�EHVFKULHEHQ��GLH�XQWHU�8PVWlQGHQ�QRFK�QLFKW�
YHU|IIHQWOLFKW�ZRUGHQ�VLQG��'LH�=HLWSOlQH�I�U�GLH�9HU|IIHQWOLFKXQJ�XQG�GLH�JHSODQWHQ�)XQNWLRQHQ�
lQGHUQ�VLFK�P|JOLFKHUZHLVH�RGHU�HUIROJHQ�P|JOLFKHUZHLVH�QLFKW��ZHLWHUH�,QIRUPDWLRQHQ�ILQGHQ�
6LH�LQ�GHU�0LFURVRIW�5LFKWOLQLH��



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

:HQQ�LQ�GHU�6SDOWH�'DWXP HLQ�0RQDW�YHUZHQGHW�ZLUG��ZLUG�GLH�)XQNWLRQ�PDQFKPDO�LQQHUKDOE�
GLHVHV�0RQDWV�EHUHLWJHVWHOOW��'DV�%HUHLWVWHOOXQJVGDWXP�NDQQ�HLQ�EHOLHELJHU�7DJ�LQQHUKDOE�GLHVHV�
0RQDWV�VHLQ��QLFKW�QXU�GHU�HUVWH�7DJ�GHV�0RQDWV�

(LQH�/LVWH�GHU�5HJLRQHQ��LQ�GHQHQ�'\QDPLFV ����*HVFKlIWVDQZHQGXQJHQ�YHUI�JEDU�VLQG��ILQGHQ�
6LH�LP�+DQGEXFK�]XU�LQWHUQDWLRQDOHQ�9HUI�JEDUNHLW�

3URGXNWLYLWlWVYHUEHVVHUXQJHQ�I�U�8QWHUQHKPHQVEHQXW]HU

)XQNWLRQ 9HUVLRQVW\S 2QOLQH�RGHU�
ORNDO

'DWXP

$QZHQGXQJVYHUEHVVHUXQJHQ $OOJHPHLQH�9HUI�JEDUNHLW %HLGHV $SULO ����

/LVWHQDQVLFKWHQ�VSHLFKHUQ�XQG�DQSDVVHQ $OOJHPHLQH�9HUI�JEDUNHLW %HLGHV 1DFK�$SULO�����

1RWL]HQ�XQG�/LQNV $OOJHPHLQH�9HUI�JEDUNHLW %HLGHV 1DFK�$SULO�����

)RNXVPRGXV�DXI�'RNXPHQWVHLWHQ $OOJHPHLQH�9HUI�JEDUNHLW %HLGHV $SULO ����

$UEHLWVGDWXPVDQ]HLJH $OOJHPHLQH�9HUI�JEDUNHLW %HLGHV $SULO ����

.RQWH[W� RGHU�6\VWHPLQGLNDWRU $OOJHPHLQH�9HUI�JEDUNHLW %HLGHV 1DFK�$SULO�����

6FKQHOOHLQJDEH $OOJHPHLQH�9HUI�JEDUNHLW %HLGHV $SULO ����

1HXH�7DVWHQNRPELQDWLRQHQ $OOJHPHLQH�9HUI�JEDUNHLW %HLGHV $SULO ����

,QGLNDWRU�I�U�DXWRPDWLVFKHV�6SHLFKHUQ $OOJHPHLQH�9HUI�JEDUNHLW %HLGHV $SULO ����

9HUEHVVHUXQJHQ�EHLP�6FUROOHQ�LQ�/LVWHQ $OOJHPHLQH�9HUI�JEDUNHLW %HLGHV $SULO ����

9HUEHVVHUWH�.RQWH[WVXFKH $OOJHPHLQH�9HUI�JEDUNHLW %HLGHV $SULO ����

9HUEHVVHUWH�1DYLJDWLRQ�GXUFK�DOOH�
3URGXNWH

$OOJHPHLQH�9HUI�JEDUNHLW %HLGHV 1DFK�$SULO�����

9HUEHVVHUXQJHQ�GHU�$QSDVVXQJ $OOJHPHLQH�9HUI�JEDUNHLW %HLGHV $SULO ����
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9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

6HOEVWKLOIH�XQG�6XSSRUW

)XQNWLRQ 9HUVLRQVW\S 2QOLQH�RGHU�ORNDO 'DWXP

9HUHLQIDFKWH�+LOIH�XQG�6XSSRUW $OOJHPHLQH�9HUI�JEDUNHLW %HLGHV $SULO ����

6HLWHQLQVSHNWLRQ��IU�KHU�ÅhEHU�GLHVH�6HLWHµ� $OOJHPHLQH�9HUI�JEDUNHLW %HLGHV $SULO ����

3URGXNWLYLWlWVYHUEHVVHUXQJHQ�I�U�$GPLQLVWUDWRUHQ

)XQNWLRQ 9HUVLRQVW\S 2QOLQH�RGHU�
ORNDO

'DWXP

6WlUNHUH�,QWHJUDWLRQ�]ZLVFKHQ�%XVLQHVV�&HQWUDO�XQG�
'\QDPLFV�����IRU�6DOHV

$OOJHPHLQH�
9HUI�JEDUNHLW

%HLGHV $SULO ����

$QSDVVHQ�GHV�'HVLJQV�I�U�,KUH�2UJDQLVDWLRQ $OOJHPHLQH�
9HUI�JEDUNHLW

&ORXG $SULO ����

9HUEHVVHUXQJHQ�I�U�$SSOLFDWLRQ�/LIHF\FOH�0DQDJHPHQW $OOJHPHLQH�
9HUI�JEDUNHLW

%HLGHV $SULO ����

9HUEHVVHUXQJHQ�GHU�LQWHOOLJHQWHQ�&ORXG�I�U�'\QDPLFV�
60%�XQG�'\QDPLFV�����%XVLQHVV�&HQWUDO

$OOJHPHLQH�
9HUI�JEDUNHLW

%HLGHV $SULO ����

/HLVWXQJVVWDUNH�)XQNWLRQHQ�I�U�(QWZLFNOHU

)XQNWLRQ 9HUVLRQVW\S 2QOLQH�RGHU�ORNDO 'DWXP

'HVLJQHUYHUEHVVHUXQJHQ�I�U�(QWZLFNOHU $OOJHPHLQH�9HUI�JEDUNHLW %HLGHV $SULO ����

9LVXDO�6WXGLR &RGH�XQG�$/ $OOJHPHLQH�9HUI�JEDUNHLW %HLGHV $SULO ����

1HXH�/LVWHQDQVLFKWV�$3, $OOJHPHLQH�9HUI�JEDUNHLW %HLGHV $SULO ����

$QZHQGXQJ�DOV�$SS $OOJHPHLQH�9HUI�JEDUNHLW %HLGHV $SULO ����

6WDQGDUG�:HE�$3, $OOJHPHLQH�9HUI�JEDUNHLW %HLGHV $SULO ����
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9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

6LHKH�DXFK

=XVDPPHQIDVVXQJ�GHU�1HXLJNHLWHQ�LQ�'\QDPLFV�����%XVLQHVV�&HQWUDO��2NWREHU ����

$QZHQGXQJVYHUEHVVHUXQJHQ

'HU�)RNXV�DXI�GLH�/HLVWXQJ�LQ�GHQ�PHLVWYHUZHQGHWHQ�%HUHLFKHQ�EHGHXWHW�I�U�6LH�VWlQGLJH�
9HUEHVVHUXQJHQ�EHL�GHU�$QZHQGXQJ��'XUFK�GLH�2SWLPLHUXQJ�PLW�GHP�)RNXVPRGXV�N|QQHQ�
HUIDKUHQH�%HQXW]HU�LKUH�'DWHQ�VFKQHOOHU�HLQJHEHQ��*OHLFK]HLWLJ�HUKDOWHQ�VLH�VFKQHOOHUH�
5HDNWLRQHQ�DXIJUXQG�GHU�2SWLPLHUXQJ�GHV�$QZHQGXQJVFRGHV��'D]X�JHK|UHQ�GLH�2SWLPLHUXQJ�
EHL�GHU�/DGHJHVFKZLQGLJNHLW�GHU�6WDUWVHLWH�VRZLH�/HLVWXQJVYHUEHVVHUXQJHQ�LQ�ZHVHQWOLFKHQ�
WlJOLFK�JHQXW]WHQ�$QZHQGXQJVV]HQDULHQ�

'XUFK�HLQH�IRUWODXIHQGH�9HUEHVVHUXQJ�GHU�$QZHQGXQJ�ZLUG�HV I�U�,69V�HLQIDFKHU��(UZHLWHUXQJHQ�I�U�
XQVHUH�$QZHQGXQJHQ�]X�HUVWHOOHQ��'D]X�JHK|UHQ�X� D��GLH�(UZHLWHUEDUNHLW�EHL�6WDQGDUGGLPHQVLRQHQ��
GLH�EHVVHUH�+DQGKDEXQJ�YRQ�1DFKULFKWHQ�ZlKUHQG�HLQHU�.RPSRQHQWHQWHVWDXVI�KUXQJ�VRZLH�GDV�
5HIDFWRULQJ�GHU�3URGXNWLRQ�XQG�GHU�3ODQXQJVPRGXOH��VRGDVV�HLQH�(UZHLWHUXQJ�OHLFKW�P|JOLFK�LVW��'LH�
:HEVLWH�Å,GHHQ�I�U�%XVLQHVV�&HQWUDOµ LVW�ZHLWHUKLQ�HLQH�4XHOOH�I�U�$QZHQGXQJVYHUEHVVHUXQJHQ��'LHVH�
9HUVLRQ�HQWKlOW�GLH�IROJHQGHQ�9HUEHVVHUXQJHQ�

6FKUHLEHQ�OlQJHUHU�1DPHQ�XQG�%HVFKUHLEXQJHQ

6LH�N|QQHQ�MHW]W��EHUDOO�LQ�%XVLQHVV�&HQWUDO�LQ�DOOHQ�)HOGHUQ�PLW�GHU�%H]HLFKQXQJ�%HVFKUHLEXQJ
XQG�1DPH ELV�]X�����=HLFKHQ�HLQJHEHQ��,Q�IU�KHUHQ�9HUVLRQHQ�EHWUXJ�GLH�=HLFKHQEHJUHQ]XQJ�
���=HLFKHQ��'LHVH�bQGHUXQJ�JLOW�I�U�

� 'DV�)HOG�1DPH XQG�%HVFKUHLEXQJ DXI�0DVWHUGDWHQNDUWHQ��]� %��.XQGHQ���/LHIHUDQWHQ���
$UWLNHO���.RQWDNW� XQG�5HVVRXUFHQNDUWHQ�

� 'DV�)HOG�1DPH XQG�%HVFKUHLEXQJ LQ�'RNXPHQWHQ��ZLH�]��%��$XIWUlJHQ�XQG�%HVWHOOXQJHQ��
5HFKQXQJHQ�XQG�$QJHERWHQ�

� 'DV�)HOG�%HVFKUHLEXQJ LQ�(UIDVVXQJHQ��ZLH�GHU�DOOJHPHLQHQ�(UIDVVXQJ�XQG�GHU�
$UWLNHOHUIDVVXQJ�

� 'DV�)HOG�%HVFKUHLEXQJ EHL�6DFKNRQWRHLQWUlJHQ��]� %��.XQGHQ���/LHIHUDQWHQ� XQG�
$UWLNHOVDFKNRQWR�(LQWUlJHQ�

=XVlW]OLFK�N|QQHQ�6LH�LP�)HOG�%HVFKUHLEXQJ�GHU�0D�HLQKHLW MHW]W�ELV�]X����=HLFKHQ�HLQJHEHQ��
,Q�IU�KHUHQ�9HUVLRQHQ�EHWUXJ�GLH�=HLFKHQEHJUHQ]XQJ����=HLFKHQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

9HUZHQGHQ�6LH�/DJHUDXIWUlJH��XP�GLH�,QYHQWXU�,KUHV�SK\VLVFKHQ�%HVWDQGV�EHVVHU�]X�
VWUXNWXULHUHQ

'LH�,QYHQWXU�GHV�SK\VLVFKHQ�%HVWDQGV�]lKOW�]X�GHQ�ZLFKWLJVWHQ�,QYHQWXUSUR]HVVHQ��GLH�LQ�DOOHQ�
9HUWULHEVJHVHOOVFKDIWHQ�PLQGHVWHQV�HLQPDO�SUR�-DKU�VWDWWILQGHQ��'LH�YRUKDQGHQH�)XQNWLRQDOLWlW�
I�U�GLHVHQ�3UR]HVV�EDVLHUW�DXI�(UIDVVXQJHQ��'DKHU�NDQQ�GHU�3UR]HVV�QXU�VFKZHU�QDFKYHUIROJW�XQG�
$UEHLW�EHL�XPIDQJUHLFKHQ�,QYHQWXUHQ�QXU�VFKZHU�YHUWHLOW�ZHUGHQ��'LH�6HLWHQ�,QYHQWXUDXIWUDJ
XQG�,QYHQWXUDXI]HLFKQXQJ VWHLJHUQ�GLH�3URGXNWLYLWlW�XQG�VFKOLH�HQ�/�FNHQ�LQ�GHU�YRUKDQGHQHQ�
)XQNWLRQDOLWlW��'LH�QHXH�)XQNWLRQ�EDVLHUW�DXI�GHU�EHOLHEWHQ�GHXWVFKHQ�ORNDOHQ�)XQNWLRQDOLWlW��
'LHVH�LVW�ELVODQJ�LQ�SUDNWLVFK�DOOHQ�,PSOHPHQWLHUXQJHQ�YLHO�JHQXW]W�ZRUGHQ��ZR�XPIDQJUHLFKH�
,QYHQWXUHQ�QRWZHQGLJ�VLQG�

0HKUHUHU�$UWLNHO�I�U�HLQHQ�9HUNDXIV� RGHU�(LQNDXIVEHOHJ�DXVZlKOHQ

6LH�N|QQHQ�MHW]W�PHKUHUH�$UWLNHO�DXI�HLQPDO�DXV�GHU�$UWLNHOOLVWH�DXVZlKOHQ��XP�VLH�]X�9HUNDXIV�
RGHU�(LQNDXIVEHOHJHQ�KLQ]X]XI�JHQ��:lKOHQ�6LH�I�U�HLQHQ�EHOLHELJHQ�9HUNDXIV� RGHU�
(LQNDXIVEHOHJ�GLH�3RVLWLRQVDNWLYLWlW�$UWLNHO�DXVZlKOHQ DXV�

7,33��:HQQ�6LH�GDV�.RQWUROONlVWFKHQ�6WDQGDUGDUWLNHOPHQJH DXI�GHU�6HLWH�(LQULFKWXQJ�YRQ�
9HUNDXI�XQG�)RUGHUXQJHQ DXVZlKOHQ��ZLUG�GDV�)HOG�0HQJH LQ�9HUNDXIVSRVLWLRQHQ�I�U�DOOH�
DXVJHZlKOWHQ�$UWLNHO�YRUDXVJHI�OOW��ZlKUHQG�VLH�]XP�9HUNDXIVEHOHJ�KLQ]XJHI�JW�ZHUGHQ�

0LW�HLQHU�*�OWLJNHLWVULFKWOLQLH�I�U�9HUNDXIVDQJHERWH�VWHXHUQ��ZDQQ�9HUNDXIVDQJHERWH�
DEODXIHQ

6LH�N|QQHQ�MHW]W�GLH 'DWXPVIRUPHO�LP�)HOG�$QJHERWVJ�OWLJNHLWVEHUHFKQXQJ DXI�GHU�6HLWH�
(LQULFKWXQJ�YRQ�9HUNDXI�XQG�)RUGHUXQJHQ IHVWOHJHQ��PLW�GHU�GDV�)HOG�$QJHERW�J�OWLJ�ELV�
'DWXP I�U�9HUNDXIVDQJHERWH�EHUHFKQHW�ZLUG�

7,33��8P�VLFKHU]XVWHOOHQ��GDVV�9HUNDXIVDQJHERWH�PLW�DEJHODXIHQHQ�$QJHERWVJ�OWLJNHLWVGDWHQ�
JHO|VFKW�ZHUGHQ��N|QQHQ�6LH�GHQ�%DWFKDXIWUDJ�$EJHODXIHQH�$QJHERWH�O|VFKHQ DXVI�KUHQ��
:HQQ�6LH�DX�HUGHP�GLH�9HUNDXIVDQJHERWVDUFKLYLHUXQJ��6HLWH�(LQULFKWXQJ�YRQ�9HUNDXI�XQG�
)RUGHUXQJHQ��DNWLYLHUHQ��ZHUGHQ�JHO|VFKWH�9HUNDXIVDQJHERWH�HEHQIDOOV�DUFKLYLHUW��6RPLW�
N|QQHQ�6LH�VLH�DXV�GHP�$UFKLY�ZLHGHUKHUVWHOOHQ��IDOOV�.XQGHQ�6LH�HUQHXW�NRQWDNWLHUHQ�

$UWLNHOHUVWHOOXQJ�DQKDQG�YRQ�6XFKYRUJlQJHQ�LQ�'RNXPHQWHQ�VWHXHUQ

:HQQ�6LH�HLQHQ�$UWLNHO�HLQJHEHQ��GHU�LQ�HLQHU�'RNXPHQWSRVLWLRQ�QLFKW�YRUKDQGHQ�LVW��ZHUGHQ�6LH�
GD]X�DXIJHIRUGHUW��HQWZHGHU�HLQH�QHXH�$UWLNHONDUWH�]X�HUVWHOOHQ�RGHU�HLQHQ�YRUKDQGHQHQ�$UWLNHO�
DXV]XZlKOHQ��,Q�PDQFKHQ�)lOOHQ��EHLVSLHOVZHLVH�EHLP�,PSRUW�YLHOHU�QHXHU�$UWLNHO��EORFNLHUW�GLHVH�
$XIIRUGHUXQJ�GHQ�3UR]HVV��'DKHU�KDEHQ�6LH�MHW]W�GLH�:DKO��GLH�$XIIRUGHUXQJ�]X��EHUVSULQJHQ��
$NWLYLHUHQ�6LH�DXI�GHU�6HLWH�%HVWDQGVHLQULFKWXQJ GDV�.RQWUROONlVWFKHQ�$XIIRUGHUXQJ�
�EHUVSULQJHQ��XP�$UWLNHO�]X�HUVWHOOHQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

^ĞŝƚĞ�ͣ>ĂŐĞƌ��ŝŶƌŝĐŚƚƵŶŐ͟�ŵŝƚ�ĚĞƌ�ŶĞƵĞŶ��ŝŶƐƚĞůůƵŶŐ�ͣ�ƵĨĨŽƌĚĞƌƵŶŐ�ǌƵƌ��ƌƚŝŬĞůĞƌƐƚĞůůƵŶŐ�
ƺďĞƌƐƉƌŝŶŐĞŶ͟

$XI�GHU�6HLWH�'HELWRUHQ�	�9HUNDXI�(LQULFKWXQJ VWHKW�EHUHLWV�GDV�.RQWUROONlVWFKHQ�$UWLNHO�DXV�
%HVFKUHLEXQJ�HUVWHOOHQ ]XU�9HUI�JXQJ��GDV�6LH�GHDNWLYLHUHQ�N|QQHQ��GDPLW�%HQXW]HU�GDV�)HOG�
%HVFKUHLEXQJ LQ�HLQHU�9HUNDXIVSRVLWLRQ�PLW�HLQHP�$UWLNHO�DXVI�OOHQ�N|QQHQ��GHU�LP�6\VWHP�QRFK�
QLFKW�YRUKDQGHQ�LVW�

-HW]W�N|QQHQ�6LH�GDV�.RQWUROONlVWFKHQ�$UWLNHO�DXV�$UWLNHOQU��HUVWHOOHQ YHUZHQGHQ��GDPLW�
%HQXW]HU�GDV�)HOG�Å1U�´�LQ�HLQHU�9HUNDXIVSRVLWLRQ�PLW�HLQHP�$UWLNHO�DXVI�OOHQ�N|QQHQ��GHU�LP�
6\VWHP�QLFKW�YRUKDQGHQ�LVW��'DV�JOHLFKH�)HOG�ZXUGH�DXI�GHU�6HLWH�.UHGLWRUHQ�	�(LQNDXI�
(LQULFKWXQJ I�U�%HVWHOOSRVLWLRQHQ�KLQ]XJHI�JW�

%HDFKWHQ�6LH��GDVV�GDV�.RQWUROONlVWFKHQ�$XIIRUGHUXQJ�]XU�$UWLNHOHUVWHOOXQJ��EHUVSULQJHQ DXI�
GHU�6HLWH�/DJHU�(LQULFKWXQJ QXU�IHVWOHJW��RE�GLH�0HOGXQJ��EHU�GHQ�IHKOHQGHQ�$UWLNHO�DQJH]HLJW�
ZLUG��(V�GHILQLHUW�QLFKW��RE�GLH�$NWLYLWlW�]XOlVVLJ�LVW�RGHU�QLFKW�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

^ĞŝƚĞ�ͣ�ĞďŝƚŽƌĞŶ�Θ�sĞƌŬĂƵĨ��ŝŶƌŝĐŚƚƵŶŐ͞�ŵŝƚ�ĚĞƌ�ŶĞƵĞŶ��ŝŶƐƚĞůůƵŶŐ�ͣ�ƌƚŝŬĞů�ĂƵƐ��ƌƚŝŬĞůŶƌ͘�
ĞƌƐƚĞůůĞŶ͞

.XQGHQGLPHQVLRQHQ�]X�(LQ]HOYRUJlQJHQ�NRSLHUHQ��GLH�I�U�GHQ�.XQGHQ�HUVWHOOW�ZXUGHQ

:HQQ�HLQ�(LQ]HOYRUJDQJ�HUVWHOOW�ZLUG�XQG�HLQ�.XQGH�GHP�(LQ]HOYRUJDQJ�]XJHZLHVHQ�ZLUG��
ZHUGHQ�6WDQGDUG�'LPHQVLRQVZHUWH�YRP�.XQGHQ�]XP (LQ]HOYRUJDQJ�NRSLHUW��'LHV�EHGHXWHW��
GDVV %HQXW]HU�QXU�EHL�%HGDUI�GLH�'LPHQVLRQVZHUWH�GHV�(LQ]HOYRUJDQJV�lQGHUQ�P�VVHQ�XQG�
GDVV GLH�%HULFKWHUVWHOOXQJ�NRQVLVWHQW�LVW��GD�GLH�YRUKDQGHQHQ�'LPHQVLRQHQ�GHV�.XQGHQ�HLQHP�
(LQ]HOYRUJDQJ�]XJHZLHVHQ�VLQG�

9RUODJHQ�I�U�GLH�(UVWHOOXQJ�YRQ�.XQGHQ��/LHIHUDQWHQ�XQG�$UWLNHOQ�NRSLHUHQ

6LH�N|QQHQ�MHW]W�YRUKDQGHQH�'DWHQYRUODJHQ�NRSLHUHQ��ZHQQ�6LH�QHXH�HUVWHOOHQ��'DWHQYRUODJHQ�
�.RQILJXUDWLRQVYRUODJHQ��N|QQHQ�YHUZHQGHW�ZHUGHQ��XP�.DUWHQ�I�U�.XQGHQ��/LHIHUDQWHQ��$UWLNHO�
RGHU�.RQWDNWH�VFKQHOO�]X�HUVWHOOHQ��8P�HLQH�YRUKDQGHQH�'DWHQYRUODJH�]X�NRSLHUHQ��ZlKOHQ�6LH�
GLH�$NWLYLWlW�.RQILJXUDWLRQVYRUODJH�NRSLHUHQ DXI�GHU�6HLWH�.RSI]HLOH�GHU�
.RQILJXUDWLRQVYRUODJH DXV�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

^ĞŝƚĞ�ͣ<ŽƉĨǌĞŝůĞ�ĚĞƌ�<ŽŶĨŝŐƵƌĂƚŝŽŶƐǀŽƌůĂŐĞ͟�ŵŝƚ�ĚĞƌ��Ŭƚŝǀŝƚćƚ�ͣ<ŽŶĨŝŐƵƌĂƚŝŽŶƐǀŽƌůĂŐĞ�ŬŽƉŝĞƌĞŶ͟

'RSSHOWH�.XQGHQ�RGHU�/LHIHUDQWHQ�]XVDPPHQI�KUHQ

:HQQ�YHUVHKHQWOLFK�HLQ�'XSOLNDW�HLQHV�.XQGHQ� RGHU�/LHIHUDQWHQGDWHQVDW]HV�HUVWHOOW�ZLUG��
N|QQHQ�6LH�MHW]W�VROFKH�'DWHQVDW]GXSOLNDWH�LQ�HLQHP�HLQ]LJHQ�'DWHQVDW]�]XVDPPHQI�KUHQ��
VRIHUQ 6LH��EHU�GHQ�%HUHFKWLJXQJVVDW]�Å'XEOHWWHQ�]XVDPPHQI�KUHQ´�YHUI�JHQ�

^ĞŝƚĞ�ǌƵŵ��ƵƐĂŵŵĞŶĨƺŚƌĞŶ�ǀŽŶ�<ƵŶĚĞŶ͕�ĚŝĞ��ƵƐĂŵŵĞŶĨƺŚƌƵŶŐƐŬŽŶĨůŝŬƚĞ�ƐŽǁŝĞ�ĚŝĞ�&ƵŶŬƚŝŽŶ�
ǌƵŵ�mďĞƌƐĐŚƌĞŝďĞŶ�ĞŶƚŚćůƚ



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

6KRUWFXW�'LPHQVLRQVVSDOWHQ�LQ�/LVWHQ��'RNXPHQWHQ�XQG�(UIDVVXQJVSRVLWLRQHQ G\QDPLVFK�
IHVWOHJHQ

)HOGHU�I�U�GLH�EHLGHQ�JOREDOHQ�'LPHQVLRQHQ��GLH�6LH�DXI�GHU�6HLWH�+DXSWEXFKHLQULFKWXQJ
HLQJHULFKWHW�KDEHQ��VLQG�EHL�(UIDVVXQJV� XQG�%HOHJSRVLWLRQHQ�VWHWV�YHUI�JEDU��-HW]W�VLQG�DXFK�
GLH YRQ�,KQHQ�DXI�GLHVHU�(LQULFKWXQJVVHLWH�HLQJHULFKWHWHQ�6KRUWFXWGLPHQVLRQHQ�LPPHU�YHUI�JEDU��
'LHV�EHGHXWHW��GDVV�6LH�6KRUWFXWGLPHQVLRQVZHUWH�DXFK�GLUHNW�]X�(UIDVVXQJV� XQG�
%HOHJSRVLWLRQHQ�KLQ]XI�JHQ�N|QQHQ��RKQH�GLH�6HLWH�'LPHQVLRQHQ ]X�|IIQHQ�

0DVVHQLPSRUW�YRQ�$UWLNHOELOGHUQ�DXVI�KUHQ

6LH�N|QQHQ�MHW]W�PHKUHUH�$UWLNHOELOGHU�DXI�HLQPDO�LPSRUWLHUHQ��*HEHQ�6LH�,KUHQ�%LOGGDWHLHQ�
HLQIDFK�1DPHQ��GLH�GHQHQ�,KUHU�$UWLNHOQXPPHUQ�HQWVSUHFKHQ��NRPSULPLHUHQ�6LH�GLHVH�LQ�HLQHU�
=,3�'DWHL��9HUZHQGHQ�6LH�GDQQ�GLH�6HLWH�$UWLNHOELOGHU�LPSRUWLHUHQ��$OWHUQDWLY�N|QQHQ�6LH�DXFK�
GHQ�/HLWIDGHQ�I�U�XQWHUVW�W]WHV�6HWXS�$UWLNHOELOGHU�HLQULFKWHQ YHUZHQGHQ�

^ĞŝƚĞ�ͣ�ƌƚŝŬĞůďŝůĚĞƌ�ŝŵƉŽƌƚŝĞƌĞŶ͕͟�ĚŝĞ�ĚŝĞ��Ŭƚŝǀŝƚćƚ�ͣ�ŝůĚĞƌ�ŝŵƉŽƌƚŝĞƌĞŶ͟�ĂŶǌĞŝŐƚ

=DKOXQJVLQIRUPDWLRQHQ�LQ�,QIRER[HQ�I�U�.XQGHQ� XQG�/LHIHUDQWHQVWDWLVWLNHQ�DQ]HLJHQ

,QIRUPDWLRQHQ�]X =DKOXQJHQ�XQG�OHW]WHQ�=DKOXQJVGDWHQ�VLQG�MHW]W�LQ�GHQ�,QIRER[HQ�I�U�.XQGHQ�
XQG�/LHIHUDQWHQVWDWLVWLNHQ�YHUI�JEDU�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

<ƵŶĚĞŶůŝƐƚĞŶƐĞŝƚĞ�ŵŝƚ�ĞŝŶĞƌ�/ŶĨŽďŽǆ�ŵŝƚ�/ŶĨŽƌŵĂƚŝŽŶĞŶ�ǌƵ�ĞŵƉĨĂŶŐĞŶĞŶ��ĂŚůƵŶŐĞŶ�ƵŶĚ��ĂƚƵŵ�
ĚĞƌ�ůĞƚǌƚĞŶ��ĂŚůƵŶŐ

6:,)7�&RGHV�VXFKHQ

6LH�N|QQHQ�MHW]W�HLQH�/LVWH�YRQ�6:,)7�&RGHV�I�U�%DQNHQ�XQWHUKDOWHQ��'LHVH�N|QQHQ�6LH�
DXI 6HLWHQ�HLQVHW]HQ��DXI�GHQHQ�6LH�%DQNNRQWHQ�YHUZHQGHQ��'LHV�HUP|JOLFKW�HLQH�JHQDXH�
9RUEHUHLWXQJ�YRQ�=DKOXQJHQ�XQG�]ZLQJW�%HQXW]HU�GD]X��LKUH�$XVZDKO�DXV�YRUGHILQLHUWHQ�
/LVWHQ YRQ�6:,)7�&RGHV�]X�WUHIIHQ��DQVWDWW�6:,)7�&RGHV�DOV�)UHLWH[W�HLQ]XJHEHQ�

^ĞŝƚĞ�ͣ�ĂŶŬŬŽŶƚŽ͟�ŵŝƚ�^ƵĐŚĞ�ŝŵ�&ĞůĚ�ͣ^t/&dͲ�ŽĚĞ͟



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

6LFKHUVWHOOHQ��GDVV�*HQHKPLJXQJVEHQXW]HU�I�U�GLH�$XVI�KUXQJ�YRQ�
*HQHKPLJXQJVZRUNIORZV�HLQJHULFKWHW�VLQG

(LQH�3U�IXQJ�ZLUG�KLQ]XJHI�JW��XP�VLFKHU]XVWHOOHQ��GDVV�GHU�%HQXW]HU�DXI�GHU�6HLWH�
*HQHKPLJXQJVEHQXW]HU HLQJHULFKWHW�LVW��EHYRU�HU�HLQHQ�*HQHKPLJXQJVZRUNIORZ�LQLWLLHUHQ�NDQQ�

%HULFKWH�I�U�/DJHUEHOHJH�NRQILJXULHUHQ

6LH�N|QQHQ�MHW]W�NRQILJXULHUHQ��ZHOFKH�%HULFKWH�I�U�/DJHUEHOHJH�JHGUXFNW�ZHUGHQ�VROOHQ��ZLH�]��%��
(QWQDKPH��(LQODJHUXQJ XQG�/LHIHUXQJ��'D]X�YHUZHQGHQ�6LH�GLH�)XQNWLRQ�Å%HULFKWDXVZDKOµ��ZLH�
EHL�%HOHJHQ�LQ�DQGHUHQ�%HUHLFKHQ�

�ĞƌŝĐŚƚĂƵƐǁĂŚůƐĞŝƚĞ�ŵŝƚ��ĞƌŝĐŚƚĞŶ͕�ĚŝĞ�ŝŶ�ĚĞƌ�>ĂŐĞƌŽƌƚǀĞƌǁĂůƚƵŶŐ�ǌƵƌ��ƵƐǁĂŚů�ƐƚĞŚĞŶ

.UHGLWRUHQUHFKQXQJVQXPPHU�LQ�(LQNDXIVUHFKQXQJV� XQG�*XWVFKULIWHQOLVWHQ�DQ]HLJHQ

'LH�6SDOWH�.UHGLWRUHQUHFKQXQJVQXPPHU ZLUG�MHW]W�DXI�GHQ�6HLWHQ�(LQNDXIVUHFKQXQJHQ XQG�
(LQNDXIVJXWVFKULIWHQ DQJH]HLJW�

=HLWLQIRUPDWLRQHQ�LQ�5HJLVWHUQ�DQ]HLJHQ

6LH�N|QQHQ�MHW]W�=HLWLQIRUPDWLRQHQ�DXI�YHUVFKLHGHQHQ�5HJLVWHUVHLWHQ�DQ]HLJHQ��ZLH�]��%��
+DXSWEXFKUHJLVWHU��$UWLNHOUHJLVWHU XQG�(LQ]HOYRUJDQJVUHJLVWHU��$XI�GLHVH�:HLVH�N|QQHQ�
6LH 7UDQVDNWLRQHQ�VFKQHOOHU�LQ�5HJLVWHUQ�ILQGHQ��QLFKW�QXU�QDFK�'DWXP��VRQGHUQ�DXFK�QDFK�
(UVWHOOXQJV]HLWSXQNW�GHU�7UDQVDNWLRQHQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

%HQXW]HUREHUIOlFKH�DQSDVVHQ��XP�GDV�$GUHVVIHOG�LQ�'RNXPHQWHQ�]X��EHUVSULQJHQ

$GUHVVLQIRUPDWLRQHQ�DXI�'RNXPHQWVHLWHQ�ZHUGHQ�LQ�GHU�5HJHO�EDVLHUHQG�DXI�GHP�DXVJHZlKOWHQ�
.XQGHQ�RGHU�/LHIHUDQWHQ�DXWRPDWLVFK�DXVJHI�OOW��,Q�GHQ�PHLVWHQ�)lOOHQ�P|FKWHQ�%HQXW]HU�GDKHU�
GDV�)HOG�$GUHVVH �EHUVSULQJHQ��ZHQQ�VLH�PLW�GHU�7DVWDWXU�GXUFK�'RNXPHQWH�QDYLJLHUHQ�

0LW�GHU�)XQNWLRQ�6FKQHOOHLQJDEH N|QQHQ�6LH�MHW]W�GHILQLHUHQ��GDVV�GHU�&XUVRU�GDV�)HOG�$GUHVVH
LQ�9HUNDXIV� XQG�(LQNDXIVEHOHJHQ��EHUVSULQJW��ZHQQ�6LH�GLH�(LQJDEHWDVWH�GU�FNHQ�

^ĞŝƚĞ�ŵŝƚ�ĚĞƌ��ŶƉĂƐƐƵŶŐ�ǀŽŶ�^ĐŚŶĞůůĞŝŶŐĂďĞĨĞůĚĞƌŶ

0HKU�5ROOHQFHQWHU�$NWLYLWlWVJUXSSHQ�YHUZHQGHQ

$XVJHZlKOWH�5ROOHQFHQWHU�ZXUGHQ�ZLH�IROJW�DNWXDOLVLHUW�

� hEHUVFKULIWHQ�XQG�DQGHUH�JHPHLQVDPH�(OHPHQWH�ZHUGHQ�KLQ]XJHI�JW��ZHQQ�VLH�IHKOHQ�

� 'LH�*UXSSH�(LQULFKWXQJ�XQG�(UZHLWHUXQJHQ LVW�NRQVLVWHQWHU��6LH�HQWKlOW�EHLVSLHOVZHLVH�
MHW]W�:RUNIORZ�

� 'LH�*UXSSH�6HOI�6HUYLFH LVW�VWDQGDUGLVLHUW�XQG�ZLUG�QXU�DOV�6WDSHO�.DFKHOQ�DQJH]HLJW��
VRGDVV�GHU�%HQXW]HU�GLH�$Q]DKO�VHKHQ�NDQQ�

,Q�JHEXFKWHQ�9HUNDXIVEHOHJHQ�DXI�H[WHUQH�'RNXPHQWQXPPHUQ�YHUZHLVHQ

:HQQ�HLQ�.XQGH�DQUXIW��XP�VLFK�QDFK�GHP�6WDWXV�VHLQHU�%HVWHOOXQJ�]X�HUNXQGLJHQ��GXUFKVXFKHQ�
6LH�QRUPDOHUZHLVH�GLH�/LVWH�GHU�JHEXFKWHQ�9HUNDXIVUHFKQXQJHQ�XQG�/LHIHUXQJHQ�QDFK�GHU�
%HVWHOOQXPPHU�GHV�.XQGHQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

'LH�%HVWHOOQXPPHU�ZLUG�LP�)HOG�([WHUQH�'RNXPHQWQXPPHU LP�]XJHK|ULJHQ�$XIWUDJ�
JHVSHLFKHUW��'HU�)HOGLQKDOW�ZLUG�QXQ�LQ�JHEXFKWH�9HUNDXIVUHFKQXQJHQ�XQG�/LHIHUXQJHQ�
�EHUWUDJHQ��VRGDVV�6LH�QDFK�GHU�H[WHUQHQ�'RNXPHQWQXPPHU�VXFKHQ�N|QQHQ�

'LH�9HUVLRQVQXPPHU�GHU�%XVLQHVV�&HQWUDO�3ODWWIRUP��EHUSU�IHQ

%HL�GHU�)HKOHUEHKHEXQJ�RGHU�GHU�0HOGXQJ�HLQHV�3UREOHPV�DQ�GHQ�6XSSRUW�N|QQHQ�6LH�MHW]W�GLH�
9HUVLRQVQXPPHU�GHU�%XVLQHVV�&HQWUDO�3ODWWIRUP�DXI�GHU�6HLWH�6\VWHPLQIRUPDWLRQHQ VHKHQ��
GDPLW�GHU�6XSSRUWYRUJDQJ�EHVFKOHXQLJW�ZLUG�

^ĞŝƚĞ�ŵŝƚ�ĚĞƌ�WůĂƚƚĨŽƌŵǀĞƌƐŝŽŶ�ĂƵĨ�ĚĞƌ�^ĞŝƚĞ�ͣ^ǇƐƚĞŵŝŶĨŽƌŵĂƚŝŽŶĞŶ͞

$UWLNHOEHVFKUHLEXQJHQ�LQ�$UWLNHOSRVWHQ�DQ]HLJHQ

%HL�GHU�$QDO\VH�YRQ�$UWLNHOSRVWHQ�LVW�HV�KLOIUHLFK��ZHQQ�DXFK�GLH�$UWLNHOEHVFKUHLEXQJ�DQJH]HLJW�
ZLUG��'DV�)HOG�%HVFKUHLEXQJ NDQQ�MHW]W�DXI�GHU�6HLWH�$UWLNHOSRVWHQ KLQ]XJHI�JW�ZHUGHQ��LQGHP�
6LH�GDV�.RQWUROONlVWFKHQ�$UWLNHOEHVFKUHLEXQJ�LQ�3RVWHQ�NRSLHUHQ DXI�GHU�6HLWH�/DJHU�
(LQULFKWXQJ DNWLYLHUHQ�

)HOGHU�I�U�GLH�(LQULFKWXQJ�YRQ�6DFKNRQWHQ�LQ�%DVLV���ORNDOHQ�XQG�EHQXW]HUGHILQLHUWHQ�
)XQNWLRQHQ�VXFKHQ

0LW�GHU�9HUZHQGXQJVIXQNWLRQ�DXI�GHQ�6HLWHQ�6DFKNRQWRNDUWH XQG�.RQWHQSODQ N|QQHQ�6LH�
KHUDXVILQGHQ��ZR�HLQ�EHVWLPPWHV�6DFKNRQWR�LQ�GHQ�%DVLVHLQVWHOOXQJVEHUHLFKHQ�YHUZHQGHW�ZLUG�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

'LH�9HUZHQGXQJVIXQNWLRQ�EHU�FNVLFKWLJW�QXQ�DOOH�UHOHYDQWHQ�(LVWHOOXQJVEHUHLFKH��VRZRKO�LQ�GHU�
%DVLVYHUVLRQ�DOV�DXFK�LQ�ORNDOHQ�9HUVLRQHQ�XQG�LQ�DOOHQ�GXUFK�(UZHLWHUXQJHQ�HLQJHI�KUWHQ�)XQNWLRQHQ��
'LH�YHUEHVVHUWH�)XQNWLRQ�YHUZHQGHW�HLQ�(UHLJQLV��GDV�YRQ�QHXHQ�)XQNWLRQHQ�DERQQLHUW�ZHUGHQ�NDQQ��
XP�GLH�7DEHOOHQEH]LHKXQJ�LQ�GHU�7DEHOOH�6DFKNRQWR ]X�GHQ�HUVWHOOWHQ�(LQVWHOOXQJHQ�QDFK]XYHUIROJHQ��
GDPLW�HLQH�YROOVWlQGLJH�/LVWH�GHU�(LQVWHOOXQJHQ�I�U�HLQ�EHVWLPPWHV�6DFKNRQWR�EHUHLWJHVWHOOW�
ZHUGHQ NDQQ�

'RNXPHQWDQKlQJH�LQ�'HELWRUHQ� XQG�.UHGLWRUHQSRVWHQ�XQG�ZlKUHQG�GHV�
=DKOXQJVDXVJOHLFKV�DQ]HLJHQ

0LW�GHU�)XQNWLRQ�Å'RNXPHQWDQKlQJH´�N|QQHQ�6LH�LQ�%XVLQHVV�&HQWUDO�EHOLHELJH�'DWHLW\SHQ�
DQ HLQHQ�9HUNDXIV� RGHU�(LQNDXIVEHOHJ�DQKlQJHQ��'LHV�LVW�EHLVSLHOVZHLVH�EHLP�$EUHFKQHQ�
YRQ .UHGLWRUHQ]DKOXQJHQ�KLOIUHLFK��VRGDVV�6LH�VFKQHOO�GLH�2ULJLQDOUHFKQXQJ�DQ]HLJHQ�N|QQHQ��
GLH ,KQHQ�GHU�.UHGLWRU�JHVHQGHW�KDW�

-HW]W�N|QQHQ�$QKlQJH�YRQ�9HUNDXIV� XQG�.DXIEHOHJHQ�DXI�GHQ�HQWVSUHFKHQGHQ�6HLWHQ�
'HELWRUHQSRVWHQ XQG�.UHGLWRUHQSRVWHQ DQJH]HLJW�ZHUGHQ��=XGHP�VLQG�VLH�DXI�GHQ�
6HLWHQ 3RVWHQ�DXVJOHLFKHQ ]X�VHKHQ��ZHQQ�6LH�=DKOXQJHQ�YRQ�3RVWHQ�DXVJOHLFKHQ�

�ŶǌĞŝŐĞ�ĚĞƌ��Ŭƚŝǀŝƚćƚ�Ĩƺƌ��ŽŬƵŵĞŶƚĂŶŚćŶŐĞ�ĂƵĨ�ĚĞƌ�^ĞŝƚĞ�Ĩƺƌ�ĂƵƐŐĞŐůŝĐŚĞŶĞ�WŽƐƚĞŶ

6WDQGDUGOLHIHUDGUHVVHQ�HLQULFKWHQ

.XQGHQ�N|QQHQ�PHKUHUH�$GUHVVHQ�KDEHQ��QRUPDOHUZHLVH�YHUI�JHQ�VLH�MHGRFK��EHU�HLQ�=HQWUDOODJHU��
LQ�GDV�:DUHQ�EHI|UGHUW�ZHUGHQ�P�VVHQ��6LH�N|QQHQ�LP�)HOG�/LHI��DQ�&RGH DXI�GHU�.XQGHQNDUWH�MHW]W�
GLH�6WDQGDUGOLHIHUDGUHVVH�HLQHV�.XQGHQ�IHVWOHJHQ��GLH�DXWRPDWLVFK�LQ�GLH�9HUNDXIVEHOHJH�I�U�GHQ
.XQGHQ�HLQJHI�JW�ZLUG��6LH�N|QQHQ�GLH�/LHIHUDGUHVVH�LQ�GHQ�9HUNDXIVEHOHJHQ�QRFK�lQGHUQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

�ŶǌĞŝŐĞ�ĚĞƐ�&ĞůĚĞƐ�ͣ>ŝĞĨ͘�ĂŶ��ŽĚĞ͞�ĂƵĨ�ĚĞƌ�<ƵŶĚĞŶŬĂƌƚĞ

+LQWHUJUXQGMREV�PLW�HLQHU�'DWXPVIRUPHO�SODQHQ

6LH�N|QQHQ�+LQWHUJUXQGMREV�RGHU��EHULFKWH�MHW]W�SODQHQ��LQGHP�6LH�HLQH�'DWXPVIRUPHO�GHILQLHUHQ��
'DV�EHGHXWHW��GDVV�6LH�NHLQHQ�IHVWHQ�7DJ�GHILQLHUHQ��VRQGHUQ�HLQ�UHODWLYHV�'DWXP��$QVWDWW�
EHLVSLHOVZHLVH�HLQHQ�%HULFKW�MHGHQ�0RQWDJ�DXV]XI�KUHQ��N|QQHQ�6LH�IHVWOHJHQ��GDVV�HU�]X�%HJLQQ�
MHGHV�0RQDWV�DXVJHI�KUW�ZLUG��LQGHP�6LH�Å&0�'�´�HLQJHEHQ��6LH�OHJHQ�GLHV�LP�)HOG�'DWXPVIRUPHO�
I�U�QlFKVWH�$XVI�KUXQJ DXI�GHU�6HLWH�.DUWH�I�U�$XIJDEHZDUWHVFKODQJHQSRVWHQ RGHU�GHU�6HLWH�
%HULFKW�SODQHQ IHVW�

�ŶǌĞŝŐĞ�ĚĞƐ�&ĞůĚĞƐ�ͣ�ĂƚƵŵƐĨŽƌŵĞů�Ĩƺƌ�ŶćĐŚƐƚĞ��ƵƐĨƺŚƌƵŶŐ͞�ĂƵĨ�ĚĞƌ�^ĞŝƚĞ�ͣ�ĞƌŝĐŚƚ�ƉůĂŶĞŶ͞



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

'HQ�*HVDPWEHWUDJ�SU�IHQ��GHU�EHL�GHU�(UVWHOOXQJ�HLQHU�.RUUHNWXUJXWVFKULIW�I�U�HLQH�
JHEXFKWH�9HUNDXIVUHFKQXQJ�JXWJHVFKULHEHQ�ZXUGH

%HL�GHU�.RUUHNWXU�JHEXFKWHU�9HUNDXIVUHFKQXQJHQ�ZHUGHQ�6LH�QXQ�GDU�EHU�LQIRUPLHUW��RE�I�U�
HLQH JHEXFKWH�9HUNDXIVUHFKQXQJ�EHUHLWV�HLQH�.RUUHNWXUJXWVFKULIW�DQJHOHJW�ZXUGH�XQG�RE�GLHVH�
YROOVWlQGLJ�RGHU�WHLOZHLVH�DQJHZHQGHW�ZLUG��,Q�GHU�%HQDFKULFKWLJXQJ�N|QQHQ�6LH�VHKHQ��ZHOFKH�
%HOHJH�EHUHLWV�DXI�GLH�JHEXFKWH�9HUNDXIVUHFKQXQJ�DQJHZHQGHW�ZXUGHQ��6LH�N|QQHQ�]XGHP�
DXVZlKOHQ��DXI�ZHOFKH�%HOHJH�XQG�%HWUlJH�VLH�DQJHZHQGHW�ZHUGHQ�VROO��$XI�GLHVH�:HLVH�ZHUGHQ�
'XSOL]LHUXQJHQ�YHUPLHGHQ��XQG�6LH�N|QQHQ�IHVWVWHOOHQ��RE�]XU�.RUUHNWXU�JHEXFKWH�
9HUNDXIVUHFKQXQJHQ�JDQ]�RGHU�WHLOZHLVH�DQJHZHQGHW�ZXUGHQ�

�ŶǌĞŝŐĞ�ĚĞƌ��ĞŶĂĐŚƌŝĐŚƚŝŐƵŶŐ͕�ĚŝĞ�ĞŝŶ��ĞŶƵƚǌĞƌ�ďĞŝ�ĚĞŵ�sĞƌƐƵĐŚ�ĞƌŚćůƚ͕�ĞŝŶĞ�<ŽƌƌĞŬƚƵƌŐƵƚƐĐŚƌŝĨƚ�
Ĩƺƌ�ĞŝŶĞ�ďĞƌĞŝƚƐ�ŬŽƌƌŝŐŝĞƌƚĞ�ŐĞďƵĐŚƚĞ�sĞƌŬĂƵĨƐƌĞĐŚŶƵŶŐ�ǌƵ�ĞƌƐƚĞůůĞŶ

%HVFKUHLEXQJHQ�GHU�6DFKSRVWHQ�lQGHUQ

:HQQ�6LH�EHLP�%XFKHQ�GLH�IDOVFKH�%HVFKUHLEXQJ�HLQJHJHEHQ�KDEHQ�RGHU�HLQIDFK�QXU�HLQH�
%HVFKUHLEXQJ�HLQHV�IU�KHUHQ�6DFKSRVWHQV�lQGHUQ�P�VVHQ��N|QQHQ�6LH�MHW]W�GDV�)HOG�%HVFKUHLEXQJ
DXI�GHU�6HLWH�+DXSWEXFKHLQWUlJH EHDUEHLWHQ��XP�GLH�XUVSU�QJOLFKH�%XFKXQJVEHVFKUHLEXQJ�
]X �EHUVFKUHLEHQ��$XI�GHU�6HLWH�bQGHUXQJVSURWRNROOHLQWUlJH N|QQHQ�6LH�HLQ�3URWRNROO�GHU�
bQGHUXQJHQ�DQ]HLJHQ��GLH�DP�)HOG�%HVFKUHLEXQJ YRUJHQRPPHQ�ZXUGHQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

�ŶǌĞŝŐĞ�ĚĞƐ�^ĂĐŚƉŽƐƚĞŶƐ�ŵŝƚ�ŐĞćŶĚĞƌƚĞƌ��ĞƐĐŚƌĞŝďƵŶŐ

$OV�$WWULEXWH�I�U�/lQGHU�XQG�:lKUXQJHQ�KLQ]XJHI�JWH�,62�&RGHV

'LH�JHVHW]OLFK�YRUJHVFKULHEHQH�%HULFKWHUVWDWWXQJ��GLH�HOHNWURQLVFKH�5HFKQXQJVVWHOOXQJ�VRZLH�GLH�
6WDQGDUGV�GHV�(OHFWURQLF�%DQNLQJ�HUIRUGHUQ�LQ�GHU�5HJHO�]XVlW]OLFK�]X�GHQ�%HVFKUHLEXQJHQ�,62�
/lQGHU� XQG�:lKUXQJVFRGHV��GDPLW�GLH�9RUVFKULIWHQ�RGHU�6WDQGDUGV�HLQJHKDOWHQ�ZHUGHQ��6LH�
N|QQHQ�MHW]W�QXPHULVFKH��GUHLVWHOOLJH��&RGHV�VRZLH�DOSKDQXPHULVFKH�&RGHV��]ZHL�%XFKVWDEHQ��
QDFK�,62�6WDQGDUG��������I�U�/lQGHU�XQG�5HJLRQHQ�KLQ]XI�JHQ��'DU�EHU�KLQDXV�EHVWHKW�GLH�
0|JOLFKNHLW��QXPHULVFKH��GUHLVWHOOLJH��VRZLH�DOSKDQXPHULVFKH�&RGHV��GUHL�%XFKVWDEHQ��QDFK�
,62�6WDQGDUG������I�U�:lKUXQJHQ�KLQ]XI�JHQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

�ŶǌĞŝŐĞ�ĚĞƌ�^ĞŝƚĞ�Ĩƺƌ�>ćŶĚĞƌͬZĞŐŝŽŶĞŶ�ŵŝƚ�ĂŶŐĞŐĞďĞŶĞŶ�/^KͲ�ŽĚĞƐ

)HKOHU�LQ�5DSLG6WDUW�.RQILJXUDWLRQVSDNHWHQ��EHUSU�IHQ�XQG�H[SRUWLHUHQ

%HL�GHU�0LJUDWLRQ�,KUHU�'DWHQ�]X�%XVLQHVV�&HQWUDO�PLW�5DSLG6WDUW�6HUYLFHV�LVW�HV�KLOIUHLFK��)HKOHU�
DQ]X]HLJHQ��GLH�I�U�HLQH�EHVWLPPWH�7DEHOOH�LP�.RQILJXUDWLRQVSDNHW�DXIJHWUHWHQ�VLQG��'LHV�
IXQNWLRQLHUW�JXW��ZHQQ�6LH�HLQH�JHULQJH�$Q]DKO�YRQ�7DEHOOHQ�LPSRUWLHUHQ��:HQQ�6LH�MHGRFK�YLHOH�
7DEHOOHQ�LPSRUWLHUHQ��P�VVHQ�6LH�P|JOLFKHUZHLVH�'DWHQEHUHLQLJXQJVDXIJDEHQ�DQ�YHUVFKLHGHQH�
7HDPV�YHUWHLOHQ��GD�GLH�%HUHLQLJXQJ�GHU�HLQ]HOQHQ�7DEHOOHQ�P�KVDP�LVW�

%HLP�,PSRUWLHUHQ�XQG�9DOLGLHUHQ�GHU�.RQILJXUDWLRQVSDNHWH�ZHUGHQ�GLH�)HKOHU�MHW]W�SUR�3DNHW�
DQJH]HLJW��6LH�N|QQHQ�GLH�$NWLYLWlW�)HKOHU�I�U�.RQILJXUDWLRQVSDNHW�DQ]HLJHQ DXVZlKOHQ��
XP DOOH�)HKOHU�LQ�HLQHP�.RQILJXUDWLRQVSDNHW�DQ]X]HLJHQ��$XI�GHU�QHXHQ�6HLWH�3DNHWIHKOHU�
NRQILJXULHUHQ N|QQHQ�6LH�QDFK�)HKOHUWH[W��)HOG�RGHU�7DEHOOH�ILOWHUQ�XQG�GLHVH�JHILOWHUWHQ�/LVWHQ�
QDFK�([FHO�H[SRUWLHUHQ��=XGHP�EHVWHKW�GLH�0|JOLFKNHLW��HLQHQ�'ULOOGRZQ�]X�HLQHP�EHVWLPPWHQ�
)HKOHU�GXUFKI�KUHQ��XP�GLH�JHQDXHQ�'DWHQ�DQ]X]HLJHQ��GLH�GHQ�)HKOHU�YHUXUVDFKHQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

�ŶǌĞŝŐĞ�ĚĞƌ�^ĞŝƚĞ�ͣWĂŬĞƚĨĞŚůĞƌ�ŬŽŶĨŝŐƵƌŝĞƌĞŶ͞

7HLOHQ�6LH�XQV�,KUH�0HLQXQJ�PLW�

+HOIHQ�6LH�XQV�GDEHL��'\QDPLFV�����%XVLQHVV�&HQWUDO�]X�YHUEHVVHUQ��LQGHP�6LH�,GHHQ�HUOlXWHUQ��
9RUVFKOlJH�PDFKHQ�XQG�)HHGEDFN�JHEHQ��9HUZHQGHQ�6LH�GDV�%XVLQHVV�&HQWUDO�)RUXP�XQWHU�
KWWSV���DND�PV�EXVLQHVVFHQWUDOLGHDV�

/LVWHQDQVLFKWHQ

(LQH�QHXH�$QVLFKWV�$3,�I�U�(QWZLFNOHU

(QWZLFNOHU�KDEHQ�DXFK�HLQ�QHXHV��HLQIDFKHV�XQG�LQWXLWLYHV�0RGHOO��XP�EHQXW]HUGHILQLHUWH�
/LVWHQDQVLFKWHQ�LQ�9LVXDO�6WXGLR�&RGH�I�U�PRGHUQH�&OLHQWV�]X�HUVWHOOHQ��(QWZLFNOHU�N|QQHQ�
QLFKW QXU�DOWHUQDWLYH�$QVLFKWHQ�HLQHU�/LVWH�PLW�LKUHQ�HLJHQHQ�EHQXW]HUGHILQLHUWHQ�6SDOWHQOD\RXWV�
HUVWHOOHQ��VRQGHUQ�PLWKLOIH�GHU�QHXHQ�$QVLFKWHQ�DXFK�GLH�PHLVWHQ�0lQJHO�GHV�IU�KHUHQ�0RGHOOV�
�EHUZLQGHQ��$QVLFKWHQ�ZHUGHQ�MHW]W�EHLVSLHOVZHLVH�DXI�HLQHU�/LVWHQVHLWH�DQJH]HLJW��XQDEKlQJLJ�
GDYRQ��ZLH�6LH�]X�GLHVHU�QDYLJLHUHQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

/LVWHQDQVLFKWHQ�VSHLFKHUQ�XQG�DQSDVVHQ

'XUFK�HLQ�NOHLQHUHV�8SGDWH�QDFK�$SULO������N|QQHQ�%HQXW]HU�LKUH�/LVWHQILOWHU�XQG�lKQOLFKH�
$QSDVVXQJHQ�VSHLFKHUQ��XP�YHUVFKLHGHQH�$UWHQ�GHU�'DWHQDXIWHLOXQJ�]X�HUVWHOOHQ��
/LVWHQDQVLFKWHQ�HUKDOWHQ�HLQHQ�1DPHQ�ZLH�]��%��Å9RQ�PLU�YHUNDXIWH�$UWLNHO´�XQG�N|QQHQ�)LOWHU�
I�U *HVDPWZHUWH�XQG�'LPHQVLRQHQ��)LOWHUWRNHQ��ZLH��0\&XVWRPHUV��]XU�G\QDPLVFKHQ�)LOWHUXQJ�
QDFK�GHQ�ULFKWLJHQ�'DWHQ�VRZLH�PD�JHVFKQHLGHUWH $QVLFKWHQ�HLQHU�/LVWH�HQWKDOWHQ��%HQXW]HU�
N|QQHQ�VFKQHOO�]ZLVFKHQ�YHUVFKLHGHQHQ�$QVLFKWHQ�HLQHU�/LVWH�ZHFKVHOQ��GLH�LKUH�HLJHQHQ�
SHUV|QOLFKHQ�$QVLFKWHQ�RGHU�$QVLFKWHQ�XPIDVVW��GLH�LQ�LKUHU�*HVFKlIWVDQZHQGXQJ�RGHU�
LKUHU 5ROOH�VWDQGDUGPl�LJ�HQWKDOWHQ�VLQG��bKQOLFK�ZLH�EHL�DQGHUHQ�$QSDVVXQJHQ�ZHUGHQ�
/LVWHQDQVLFKWHQ�LPPHU�I�U�GHQ�%HQXW]HU�XQG�GLH�DNWXHOOH�8PJHEXQJ�DQJHSDVVW��XQDEKlQJLJ�
GDYRQ��DXI�ZHOFKHP�*HUlW�RGHU�PLW�ZHOFKHP�%URZVHU�HU�VLFK�DQPHOGHW�

<ŽŶǌĞƉƚĚĞƐŝŐŶ͕�ĚĂƐ�ǀĞƌĂŶƐĐŚĂƵůŝĐŚƚ͕�ǁŝĞ�	ŶĚĞƌƵŶŐĞŶ�ĂŶ�ĞŝŶĞƌ�>ŝƐƚĞŶĂŶƐŝĐŚƚ�ŵŝƚŚŝůĨĞ�ĞŝŶĞƐ�
DĞŶƺƐ�ŝŵ�&ŝůƚĞƌďĞƌĞŝĐŚ�ŐĞƐƉĞŝĐŚĞƌƚ�ǁĞƌĚĞŶ�ŬƂŶŶĞŶ

1RWL]HQ�XQG�/LQNV

(V�JLEW�MHW]W�DXFK�GLH�0|JOLFKNHLW��LQWHUQH�1RWL]HQ�]X�*HVFKlIWVGDWHQ�KLQ]X]XI�JHQ��GLH�LQ�
%XVLQHVV�&HQWUDO�HUIDVVW�XQG�YHUDUEHLWHW�ZHUGHQ��1RWL]HQ�ZHUGHQ QHEHQ�GHQ�.DUWHQGDWHQ�
DQJH]HLJW��%HQXW]HU�N|QQHQ�1RWL]HQ�KLQ]XI�JHQ��EHDUEHLWHQ�XQG�O|VFKHQ��6LH�VLQG�]XGHP�
LQ GHU /DJH��,QWHUQHWOLQNV�KLQ]X]XI�JHQ��DXI�GLH�YRQ�'DWHQNDUWHQ�DXV�]XJHJULIIHQ�ZHUGHQ�
NDQQ� ZDV�IRUWJHVFKULWWHQHUH�(UZHLWHUEDUNHLWVV]HQDULHQ�HU|IIQHW�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

*HVFKlIWVZHUW

'LH�0|JOLFKNHLW��1RWL]HQ�KLQ]X]XI�JHQ��GLH�HWZDV�XQVWUXNWXULHUWHUH�'DWHQ�GDUVWHOOHQ��LVW�LQ�HLQHP�
PRGHUQHQ�(53�6\VWHP�XQHUOlVVOLFK��1RWL]HQ�XQG�/LQNV�VLQG�EHUHLWV�I�U�ORNDOH�%HUHLWVWHOOXQJHQ�
YRQ�%XVLQHVV�&HQWUDO�YHUI�JEDU��6LH�ZHUGHQ�DXFK�LQ�GHU�2QOLQHXPJHEXQJ�HLQJHI�KUW��ZRGXUFK�
GLH�0|JOLFKNHLWHQ�]XP�6SHLFKHUQ�YRQ�'DWHQ�LQ�GHU�&ORXG�HUZHLWHUW�ZHUGHQ�

�ŶƚǁŝĐŬůƵŶŐƐƐƚĂƚƵƐ

,Q�(QWZLFNOXQJ

�ŝĞůǌĞŝƚƌĂŚŵĞŶ

1DFK�$SULO�����

7HLOHQ�6LH�XQV�,KUH�0HLQXQJ�PLW�

+HOIHQ�6LH�XQV�GDEHL��'\QDPLFV�����%XVLQHVV�&HQWUDO�]X�YHUEHVVHUQ��LQGHP�6LH�,GHHQ�HUOlXWHUQ��
9RUVFKOlJH�PDFKHQ�XQG�)HHGEDFN�JHEHQ��9HUZHQGHQ�6LH�GDV�%XVLQHVV�&HQWUDO�)RUXP�XQWHU�
KWWSV���DND�PV�EXVLQHVVFHQWUDOLGHDV�

)RNXVPRGXV�DXI�'RNXPHQWVHLWHQ

*HVFKlIWVZHUW

)�U�XQVHUH�.XQGHQ��GLH�RIW�ODQJH�XQG�DQVSUXFKVYROOH�%HOHJH�EHDUEHLWHQ��KDEHQ�ZLU�HLQH�VSH]LHOOH�
$QVLFKW�HUVWHOOW��GLH�GHQ�$EVFKQLWW�PLW�3RVLWLRQHQ�GHV�%HOHJV�HUZHLWHUW��(U�QLPPW�HLQHQ�JU|�HUHQ�
7HLO�GHV�%LOGVFKLUPV�HLQ�XQG�VFKDIIW�PHKU�3ODW]�I�U�HLQH�SURGXNWLYH�XQG�VFKQHOOH�'DWHQHLQJDEH��
:HQQ�6LH�%HOHJH�PLW�GHP�3RVLWLRQVDEVFKQLWW�LQ�GLHVHP�0RGXV�DQ]HLJHQ��N|QQHQ�6LH�MHW]W�HLQH�
HUZHLWHUWH�)LOWHUXQJ�YHUZHQGHQ��VRGDVV�GDV�'XUFKVXFKHQ�OlQJHUHU�%HOHJH�HLQIDFKHU�ZLUG�

)RNXVPRGXV�HLQ� XQG�DXVVFKDOWHQ

:lKUHQG�6LH�DQ�,KUHP�ODQJHQ�9HUNDXIVEHOHJ�DUEHLWHQ��LVW�HV�MHW]W�HLQIDFK��GHQ�)RNXVPRGXV�HLQ� RGHU�
DXV]XVFKDOWHQ��HQWZHGHU��EHU�GLH�6FKDOWIOlFKH�DXI�GHP�%LOGVFKLUP�RGHU��EHU�GLH�7DVWHQNRPELQDWLRQ�
�675*�806&+$/7�)�����'D�LQ�HLQHP�%HOHJ�PDQFKPDO�PHKUHUH 3RVLWLRQV��8QWHUVHLWHQDEVFKQLWWH�
YRUKDQGHQ�VHLQ�N|QQHQ��JLOW�GLH�7DVWHQNRPELQDWLRQ�I�U�GLH�8QWHUVHLWH��DXI�GHU�6LH�VLFK�EHILQGHQ��]� %��
ZHQQ�6LH�]XHUVW�]X�3RVLWLRQHQ�QDYLJLHUHQ��1DW�UOLFK�ZLUG�GLH�6FKDOWIOlFKH�DXI�GHP�%LOGVFKLUP�ZLUNVDP��
ZHQQ�6LH�VLH�DXVZlKOHQ��$EHU�DXI�GLH�JOHLFKH�:HLVH��ZHQQ�6LH�PHKU�8QWHUVHLWHQ�PLW�3RVLWLRQHQ�DXI�
,KUHP�%LOGVFKLUP�KlWWHQ��N|QQHQ�6LH�]ZHL�RGHU�PHKU�)RNXVPRGXV�6FKDOWIOlFKHQ�KDEHQ��XQG�QXU�GHU�
7HLO��GHQ�6LH�DQJHNOLFNW�KDEHQ��JHKW�LQ�GHQ�)RNXVPRGXV�

� (UZHLWHUW�GHQ�8QWHUVHLWHQDEVFKQLWW

� 1LPPW�YHUWLNDO�PHKU�3ODW]�DXI�GHP�%LOGVFKLUP�LQ�$QVSUXFK
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9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

� 6FKDOWHW�GLH�,QIRER[�DXV��IDOOV�YRUKDQGHQ

� )XQNWLRQLHUW�DP�EHVWHQ�LP�%UHLWELOGPRGXV

� )XQNWLRQLHUW�DXFK�EHL�PHKUHUHQ�8QWHUVHLWHQ

� (UZHLWHUW�GLH�IRNXVVLHUWH�8QWHUVHLWH

� $NWLYLHUW�GHQ�HUZHLWHUWHQ�)LOWHUEHUHLFK�I�U�GLH�8QWHUVHLWH

� 5HDJLHUW�DXI�GLH�7DVWHQNRPELQDWLRQ�675*�806&+$/7�)��

�ŝůĚƐĐŚŝƌŵĂƵĨŶĂŚŵĞ�ĞŝŶĞƌ�^ĞŝƚĞ�ŝŵ�&ŽŬƵƐŵŽĚƵƐ
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9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

9HUZHQGHQ�GHU�HUZHLWHUWHQ�)LOWHUXQJ�LP�)RNXVPRGXV

:HQQ�6LH�VLFK�LP�)RNXVPRGXV�DXI�HLQHP�%HOHJ�EHILQGHQ��N|QQHQ�6LH�GHQ�HUZHLWHUWHQ�)LOWHU�
MHW]W ZLH�LQ�MHGHU�DQGHUHQ�/LVWH�DNWLYLHUHQ��'LHV�LVW�LQVEHVRQGHUH�EHLP�$Q]HLJHQ�XQG�$QDO\VLHUHQ�
OlQJHUHU�%HOHJH�KLOIUHLFK��6WHOOHQ�6LH�VLFK�YRU��6LH�N|QQHQ�HLQH�JHEXFKWH�9HUNDXIVUHFKQXQJ�
|IIQHQ�XQG�GLH�(LQ]HOSRVLWLRQHQ�VR�ILOWHUQ��GDVV�QXU�VROFKH�DQJH]HLJW�ZHUGHQ��EHL�GHQHQ�GHU�
LQGLYLGXHOOH�5DEDWW��EHU�� ��OLHJW��2GHU�VR�ILOWHUQ��GDVV�QXU�5DG]XEHK|U�PLW�ÅSUR´�LP�1DPHQ�
DQJH]HLJW�ZLUG�

7HLOHQ�6LH�XQV�,KUH�0HLQXQJ�PLW�

+HOIHQ�6LH�XQV�GDEHL��'\QDPLFV�����%XVLQHVV�&HQWUDO�]X�YHUEHVVHUQ��LQGHP 6LH�,GHHQ�HUOlXWHUQ��
9RUVFKOlJH�PDFKHQ�XQG�)HHGEDFN�JHEHQ��9HUZHQGHQ�6LH�GDV�%XVLQHVV�&HQWUDO�)RUXP�XQWHU�
KWWSV���DND�PV�EXVLQHVVFHQWUDOLGHDV�

$UEHLWVGDWXPVDQ]HLJH

:LU�ELHWHQ�HLQH�5HLKH�YRQ�)XQNWLRQHQ��PLW�GHQHQ�IRUWJHVFKULWWHQH�%HQXW]HU�GHQ�$UEHLWVNRQWH[W�
DXI�HLQIDFKH�XQG�VFKQHOOH�:HLVH�YHUVWHKHQ�N|QQHQ��'D]X�JHK|UW�HLQ�$UEHLWVGDWXP��GDV�LQ�
UHOHYDQWHQ�6]HQDULHQ�GLUHNW�DXI�GHP�%LOGVFKLUP�DQJH]HLJW�ZLUG��XP�GHQ�.RQWH[W�GHU�DNWXHOOHQ�
$QVLFKW�]X�YHUGHXWOLFKHQ�

�ƌďĞŝƚƐĚĂƚƵŵƐĂŶǌĞŝŐĞ
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9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

'LH�QHXH�$UEHLWVGDWXPVDQ]HLJH�ZLUG�QXU�DQJH]HLJW��ZHQQ�6LH�EHQ|WLJW�ZLUG�XQG�GDV�$UEHLWVGDWXP�
YRP�DNWXHOOHQ�7DJ�DEZHLFKW��'LH�PHLVWHQ�%HQXW]HU�ZHUGHQ�GDYRQ�QLFKWV�PLWEHNRPPHQ��GD�VLH�
KHXWH DOV�$UEHLWVWHUPLQ�QXW]HQ��)RUWJHVFKULWWHQH�%HQXW]HU�HUKDOWHQ�MHGRFK�HLQH�%HQDFKULFKWLJXQJ�
XQG�KDEHQ�IROJHQGH�9HUIDKUHQVP|JOLFKNHLWHQ�

� $UEHLWVGDWXP�DQSDVVHQ�

� $UEHLWVGDWXP�LQ�ÅKHXWH´�lQGHUQ�

� %HQDFKULFKWLJXQJ�GHDNWLYLHUHQ�

6\VWHPLQGLNDWRU

'LHVH�)XQNWLRQ�ZLUG�QDFK�$SULO������HLQJHI�KUW��:HLWHUH�,QIRUPDWLRQHQ�ZHUGHQ�]X�JHJHEHQHU�
=HLW�YHU|IIHQWOLFKW�

�ŶƚǁŝĐŬůƵŶŐƐƐƚĂƚƵƐ

,Q�(QWZLFNOXQJ

�ŝĞůǌĞŝƚƌĂŚŵĞŶ

1DFK�$SULO�����

7HLOHQ�6LH�XQV�,KUH�0HLQXQJ�PLW�

+HOIHQ�6LH�XQV�GDEHL��'\QDPLFV�����%XVLQHVV�&HQWUDO�]X�YHUEHVVHUQ��LQGHP�6LH�,GHHQ�HUOlXWHUQ��
9RUVFKOlJH�PDFKHQ�XQG�)HHGEDFN�JHEHQ��9HUZHQGHQ�6LH�GDV�%XVLQHVV�&HQWUDO�)RUXP�XQWHU�
KWWSV���DND�PV�EXVLQHVVFHQWUDOLGHDV�

6FKQHOOHLQJDEH

%HVFKOHXQLJHQ�6LH�GLH�ZLHGHUKROWH�(LQJDEH�YRQ�'DWHQVlW]HQ�PLW�GHU�OHLVWXQJVVWDUNHQ
Å6FKQHOOHLQJDEHµ�)XQNWLRQ�I�U�GHQ�'HVNWRS�%URZVHU�XQG�GLH�:LQGRZV�'HVNWRS�$SS�

*HVFKlIWVZHUW

'HVNWRS�%HQXW]HU�YHUEULQJHQ�YLHO�=HLW�PLW�GHP�ZLHGHUKROWHQ�(LQWLSSHQ�YRQ�,QIRUPDWLRQHQ�]XU�
(UVWHOOXQJ�DXIHLQDQGHUIROJHQGHU�'DWHQVlW]H��]� %��EHL�GHU�(QWJHJHQQDKPH�YRQ�%HVWHOOXQJHQ�SHU�
7HOHIRQ��'LJLWDOLVLHUXQJ�YRQ�%HOHJHQ�XQG�5HJLVWULHUXQJ�QHXHU�(OHPHQWH��:lKUHQG�%HQXW]HU�DXI�
HLQHU�6HLWH�VR�YLHOH�'HWDLOV�ZLH�P|JOLFK�DQ]HLJHQ�P|FKWHQ��PXVV�EHLP�(UVWHOOHQ�GHV�'DWHQVDW]HV�
QXU�HLQ�%UXFKWHLO�GLHVHU�)HOGHU�LPPHU�ZLHGHU�DXVJHI�OOW�ZHUGHQ��'LH�1DYLJDWLRQ�]X�GLHVHQ�
ZHVHQWOLFKHQ�)HOGHUQ�LVW�PLW�PDXVIUHLHU�%HGLHQXQJ�XPVWlQGOLFK��GD�GLH�%HQXW]HU�JH]ZXQJHQ�
VLQG��GLH�6WDQGDUG�5HJLVWHUNDUWHQUHLKHQIROJH�GHU�)HOGHU�DXI�GHU�6HLWH�]X�EHIROJHQ�
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9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

'LH�6FKQHOOHLQJDEH�LVW�HLQH�OHLVWXQJVVWDUNH�XQG�HLQIDFKH�)XQNWLRQ��GLH�HLQHQ�DOWHUQDWLYHQ�
3IDG GXUFK�EHDUEHLWEDUH�)HOGHU�DXI�HLQHU�6HLWH�EHUHLWVWHOOW��'DGXUFK�ZLUG�GDV�9HUKDOWHQ�GHU�
(LQJDEHWDVWH�VR�JHlQGHUW��GDVV�HV�VLFK�YRQ�GHU�7DEXODWRUWDVWH�XQWHUVFKHLGHW��'DEHL�YHUODJHUW�
VLFK�GHU�)RNXV�DXI�GDV�QlFKVWH�6FKQHOOHLQJDEHIHOG�DXI�GHU�6HLWH��XQG�QLFKW�QRWZHQGLJH�)HOGHU�
ZHUGHQ��EHUVSUXQJHQ�

^ĐƌĞĞŶƐŚŽƚ�ĞŝŶĞƌ�^ĞŝƚĞ�ŵŝƚ�ŵĞŚƌĞƌĞŶ�&ĞůĚĞƌŶ͕�ǁŽďĞŝ�ĚŝĞ�ŝŶ�ĚĞƌ�^ĐŚŶĞůůĞŝŶŐĂďĞ�ĞŶƚŚĂůƚĞŶĞŶ�&ĞůĚĞƌ�
ǌƵƌ�sĞƌĚĞƵƚůŝĐŚƵŶŐ�ŚĞƌǀŽƌŐĞŚŽďĞŶ�ǁĞƌĚĞŶ͘

6FKQHOOHUIDVVXQJVSIDG ² (LQ� RGHU�$XVVFKOLH�HQ�YRQ�)HOGHUQ

'LH�6FKQHOOHLQJDEH�NDQQ�PLWKLOIH�GHU�PRGHUQHQ�XQG�XPIDVVHQGHQ�$QSDVVXQJVHUIDKUXQJ�
SHUVRQDOLVLHUW�ZHUGHQ��'LH�%HQXW]HU�N|QQHQ�%XVLQHVV�&HQWUDO�VR�DQSDVVHQ��GDVV�GLH�'DWHQ�
LQ GHU YRQ�LKQHQ�RGHU�LKUHU�$EWHLOXQJ�JHZRKQWHQ�:HLVH�HLQJHJHEHQ�ZHUGHQ�N|QQHQ�

(QWZLFNOHU�N|QQHQ�LQ�LKUHU�$QZHQGXQJ�HLQHQ�$QIDQJVSIDG�YRQ�6FKQHOOHLQJDEHIHOGHUQ�SUR�
6HLWH GHILQLHUHQ��=XGHP�N|QQHQ�VLH�GLHVHQ�LQ�(UZHLWHUXQJHQ�XQG�DQ�EHVWLPPWH�5ROOHQSURILOH�
DQSDVVHQ��'DU�EHU�KLQDXV�XQWHUVW�W]W�GLH�6FKQHOOHLQJDEH�$/�(LJHQVFKDIW�$XVGU�FNH�]XP�
(UVWHOOHQ�G\QDPLVFKHU�6FKQHOOHLQJDEHSIDGH�I�U�YHUVFKLHGHQH�)HOGHU�
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9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

(LQH�ZLUNOLFK�SURGXNWLYH (UIDKUXQJ

'LH�6FKQHOOHLQJDEH�ZXUGH�I�U�KRKH�%HQXW]HUDQIRUGHUXQJHQ�HQWZLFNHOW�XQG�ELHWHW�JHJHQ�EHU�
GHU�IU�KHUHQ�6FKQHOOHLQJDEH�)XQNWLRQ�YRQ�'\QDPLFV�1$9�HLQLJH�9HUEHVVHUXQJHQ��]� %��

� 6HLWHQ�EHUJUHLIHQGHU�:HFKVHO�]X�6FKQHOOHLQJDEHIHOGHUQ �X� D��]ZLVFKHQ�EHDUEHLWEDUHQ�
.RPSRQHQWHQ�ZLH�/LVWHQWHLOHQ��PLWKLOIH�HLQHU�OHLVWXQJVVWDUNHQ�7DVWHQNRPELQDWLRQ��
(LQJDEHWDVWH��8PVFKDOW�(LQJDEHWDVWH XQG�8PVFKDOW�675*��(LQJDEHWDVWH

� (UZHLWHUXQJ�HLQHV�UHGX]LHUWHQ�,QIRUHJLVWHUV �)HOGJUXSSH���ZHQQ�VLFK�GDV�QlFKVWH�
6FKQHOOHLQJDEHIHOG�LQ�GLHVHU�*UXSSH�EHILQGHW

� :HFKVHO�YRP�OHW]WHQ�6FKQHOOHLQJDEHIHOG�]XP�HUVWHQ�6FKQHOOHLQJDEHIHOG�DXI�GHU�6HLWH

7HLOHQ�6LH�XQV�,KUH�0HLQXQJ�PLW�

+HOIHQ�6LH�XQV�GDEHL��'\QDPLFV�����%XVLQHVV�&HQWUDO�]X�YHUEHVVHUQ��LQGHP�6LH�,GHHQ�HUOlXWHUQ��
9RUVFKOlJH�PDFKHQ XQG�)HHGEDFN�JHEHQ��9HUZHQGHQ�6LH�GDV�%XVLQHVV�&HQWUDO�)RUXP�XQWHU�
KWWSV���DND�PV�EXVLQHVVFHQWUDOLGHDV�

1HXH�6\VWHPWDVWHQNRPELQDWLRQHQ

'LH�lX�HUVW�EHOLHEWH�/LVWH�GHU�7DVWHQNRPELQDWLRQHQ��GLH�EHUHLWV�LQ�GHU�:HE� �'HVNWRS��
8PJHEXQJ�GHU�%XVLQHVV�&HQWUDO�9HUVLRQ�YRQ�2NWREHU �����YHUI�JEDU�LVW��ZXUGH�XP�YLHOH�
]XVlW]OLFKH�.RPELQDWLRQHQ�HUZHLWHUW��%HLVSLHOH�

� 0RGXV�I�U�VFKPDOH�EUHLWH�6HLWH��675*�)���

� ,QIRER[�HLQ��DXVEOHQGHQ��$/7�)��

� 1HXHQ�$UWLNHO�KLQ]XI�JHQ��$/7�1�

� 9RUKHULJH�QlFKVWH�1DYLJDWLRQ��675*�/HIW$UURZ�XQG�675*�5LJKW$UURZ�

'DU�EHU�KLQDXV�KDEHQ�ZLU�HLQH�OHLFKW�]XJlQJOLFKH�/LVWH�YRQ�7DVWHQNRPELQDWLRQHQ�DXI�GHU�
'RNXPHQWDWLRQVVHLWH�KLQ]XJHI�JW��VRGDVV�%HQXW]HU�GLH�YHUI�JEDUHQ�7DVWHQNRPELQDWLRQHQ�
OHLFKWHU�ILQGHQ�N|QQHQ�

'LH�GHWDLOOLHUWH�/LVWH�GHU�YRUKDQGHQHQ�XQG�QHXHQ�7DVWHQNRPELQDWLRQHQ�ILQGHQ�6LH�XQWHU�
KWWSV���DND�PV�EFNH\V

(QWZLFNOXQJVVWDWXV

,Q�(QWZLFNOXQJ
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9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

=LHO]HLWUDKPHQ

$SULO ����

7HLOHQ�6LH�XQV�,KUH�0HLQXQJ�PLW�

+HOIHQ�6LH�XQV�GDEHL��'\QDPLFV�����%XVLQHVV�&HQWUDO�]X�YHUEHVVHUQ��LQGHP�6LH�,GHHQ�HUOlXWHUQ��
9RUVFKOlJH�PDFKHQ�XQG�)HHGEDFN�JHEHQ��9HUZHQGHQ�6LH�GDV�%XVLQHVV�&HQWUDO�)RUXP�XQWHU�
KWWSV���DND�PV�EXVLQHVVFHQWUDOLGHDV�

,QGLNDWRU�I�U�DXWRPDWLVFKHV�6SHLFKHUQ

$NWXHOOHQ�%XVLQHVV�&HQWUDO�.XQGHQ�VRZLH�.XQGHQ�YRQ�'\QDPLFV�1$9�LVW�GDV�LQ�XQVHUHQ�
3URGXNWHQ��EOLFKH�.RQ]HSW�GHV�DXWRPDWLVFKHQ�6SHLFKHUQV�YHUWUDXW��(V�LVW�HLQH�VHKU�EHOLHEWH�XQG�
JHVFKlW]WH�)XQNWLRQ��9LHOH�.XQGHQ��GLH�YRQ�DQGHUHQ�(53�6\VWHPHQ�JHZHFKVHOW�KDEHQ��WHLOWHQ�
XQV�DOOHUGLQJV�PLW��GDVV�LKQHQ�QLFKW�EHZXVVW�LVW��GDVV�'DWHQ�LQ�%XVLQHVV�&HQWUDO�JHVSHLFKHUW�XQG�
JHVLFKHUW�ZHUGHQ�² VHOEVW�RKQH�GDVV�LUJHQGHLQH�6SHLFKHUIXQNWLRQ�H[SOL]LW�YHUZHQGHW�ZLUG��)�U�
GLHVH�.XQGHQ�KDEHQ�ZLU�HLQHQ�LQWHOOLJHQWHQ�,QGLNDWRU�I�U�GDV�DXWRPDWLVFKH�6SHLFKHUQ�HQWZLFNHOW��
'LHVHU�]HLJW�DQ��ZHQQ�'DWHQ�I�U�VLH�JHVSHLFKHUW�ZHUGHQ�

*HVFKlIWVZHUW

'LHVHV�QHXH�(OHPHQW�]HLJW�XQPLWWHOEDU�GHQ�6WDWXV�YRQ�LP�+LQWHUJUXQG�JHVSHLFKHUWHQ�.DUWHQ�
RGHU�'RNXPHQWHQGDWHQ�DQ��(V�JLEW�DXFK�MHGHP�%HQXW]HU�HLQHQ�HLQGHXWLJHQ�+LQZHLV�GDU�EHU��
GDVV�GLH�HLQJHJHEHQHQ�,QIRUPDWLRQHQ�VLFKHU�VLQG�

'DUVWHOOXQJ�GHV�,QGLNDWRUV�I�U�DXWRPDWLVFKHV�6SHLFKHUQ

'HU�,QGLNDWRU�ZLUG�DXI�GHU�UHFKWHQ�6HLWH�GHU�.DUWH�DXI�GHP�%LOGVFKLUP�DQJH]HLJW��XQG�GLH�:HUWH�
lQGHUQ�VLFK��ZHQQ�GHU�&RPSXWHU�PLW�GHP�6HUYHU�NRPPXQL]LHUW�XQG�GLH�'DWHQ�VSHLFKHUW��'HU�
,QGLNDWRU�NDQQ�:LUG�JHVSHLFKHUW RGHU�*HVSHLFKHUW DQ]HLJHQ��DEKlQJLJ�YRP�DNWXHOOHQ�6WDWXV��
:HQQ�HLQ�'DWHQ�EHUSU�IXQJVIHKOHU�DQJH]HLJW�ZLUG� Z�UGH�GHU�,QGLNDWRU�DXFK�1LFKW�JHVSHLFKHUW
DQ]HLJHQ��(LQ�%HLVSLHO�GHV�,QGLNDWRUV�LQ�$NWLRQ�LVW�XQWHQ�]X�VHKHQ�

�Ğƌ�ŶĞƵĞ�/ŶĚŝŬĂƚŽƌ�Ĩƺƌ�ĂƵƚŽŵĂƚŝƐĐŚĞƐ�^ƉĞŝĐŚĞƌŶ�ŝŶ��ƵƐŝŶĞƐƐ��ĞŶƚƌĂů



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

7HLOHQ�6LH�XQV�,KUH�0HLQXQJ�PLW�

+HOIHQ�6LH�XQV�GDEHL��'\QDPLFV�����%XVLQHVV�&HQWUDO�]X�YHUEHVVHUQ��LQGHP�6LH�,GHHQ�HUOlXWHUQ��
9RUVFKOlJH�PDFKHQ�XQG�)HHGEDFN�JHEHQ��9HUZHQGHQ�6LH�GDV�%XVLQHVV�&HQWUDO�)RUXP�XQWHU�
KWWSV���DND�PV�EXVLQHVVFHQWUDOLGHDV�

9HUEHVVHUXQJHQ�EHLP�6FUROOHQ�LQ�/LVWHQ

,Q�'\QDPLFV�����%XVLQHVV�&HQWUDO�N|QQHQ�6LH�GDQN�YHUEHVVHUWHU�5DVWHUOHLVWXQJ��EHVVHUHP�
6FUROOHQ�XQG�JHQDXHUHU�7DVWDWXUQDYLJDWLRQ�HIIL]LHQW�LQ�/LVWHQ�DUEHLWHQ�

,QIRUPDWLRQ�:RUNHU�LP %DFNRIILFH�YHUEULQJHQ�HLQHQ�EHWUlFKWOLFKHQ�7HLO�LKUHU�$UEHLWV]HLW�PLW�
/LVWHQ��6LH�DQDO\VLHUHQ�7UHQGV�XQG�$QRPDOLHQ�RGHU�HUIDVVHQ�XQG�lQGHUQ�'DWHQ��7URW]�GHU�LPPHU�
XPIDQJUHLFKHUHQ�8QWHUQHKPHQVGDWHQEDQNHQ�PXVV�GLH�/HLVWXQJVIlKLJNHLW�QDFK�ZLH�YRU�
JHZlKUOHLVWHW�VHLQ��1XU�VR�N|QQHQ�GLH�%HQXW]HU�ZHLWHUKLQ�HIIL]LHQW�DUEHLWHQ�

9HUEHVVHUWHV�6FUROOHQ�XQG�EHVVHUH�/DGH]HLWHQ

:LU�KDEHQ�GLH�$UW��LQ�GHU�=HLOHQ�HLQHU�/LVWH�DQJH]HLJW�XQG�ZLH�'DWHQ�YRQ�LKQHQ�DEJHUXIHQ�
ZHUGHQ��XPJHVFKULHEHQ��'DGXUFK�YHUEHVVHUW�VLFK�GLH�=HLW�ELV�]XU�HUVWHQ�$Q]HLJH�HLQHU�/LVWH��
XQG GLH�1DYLJDWLRQ�LQ�=HOOHQ�ZLUG�EHVFKOHXQLJW��'HU�%HQXW]HU�NDQQ�QXQ�PLW�GHU�7DVWDWXU�RGHU�
GHU %LOGODXIOHLVWH�VFKQHOO�XQG�HLQIDFK�DQ�HLQH�EHOLHELJH�6WHOOH�LQ�GHU�/LVWH�VFUROOHQ��RKQH�GXUFK�
GLH 1DFKULFKW Å$EUXIHQ�ZHLWHUHU�=HLOHQµ�XQWHUEURFKHQ�]X�ZHUGHQ��'HU�%HQXW]HU�SURILWLHUW�EHL�
HLQHU�6FUROOLQJ�*HVFKZLQGLJNHLW��LQ�GHU�GLH�=HLOHQ�NRPIRUWDEHO�JHOHVHQ�ZHUGHQ�N|QQHQ��
YRQ HLQHU�QDKWORVHQ�%LOGODXIHUIDKUXQJ��'LH�=HLOHQ�ZHUGHQ�LPPHU�EHL�%HGDUI�JHODGHQ��XP�
VLFKHU]XVWHOOHQ��GDVV�JU|�HUH�/LVWHQ�GLH�%HQXW]HUIUHXQGOLFKNHLW�QLFKW�EHHLQWUlFKWLJHQ��,P�
8SGDWH YRQ�%XVLQHVV�&HQWUDO�YRQ�$SULO������ZHUGHQ�NHLQH�bQGHUXQJHQ�DQ�'DWHQVlW]HQ�
DOV =LHJHOVWHLQH�DQJH]HLJW�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

>ĂŶŐƐĂŵĞƐ�ƵŶĚ�ĚĂŶŶ�ƐĐŚŶĞůůĞƐ�^ĐƌŽůůĞŶ�ĚƵƌĐŚ�ĞŝŶĞ�>ŝƐƚĞ

9HUEHVVHUWH�7DVWDWXUQDYLJDWLRQ

0LW�GHQ�3IHLOWDVWHQ�GHU�7DVWDWXU�N|QQHQ�6LH�VFKQHOO�]XU�QlFKVWHQ�=HLOH�ZHFKVHOQ�RGHU�I�U�HLQH�
XQJHKLQGHUWH�1DYLJDWLRQ�GLH�3IHLOWDVWHQ�JHGU�FNW�KDOWHQ��%HL�GHU�$XVZDKO�PHKUHUHU�=HLOHQ�JLEW�
HV�HLQH�ZHVHQWOLFK�JHULQJHUH�9HU]|JHUXQJ�

7HLOHQ�6LH�XQV�,KUH�0HLQXQJ�PLW�

+HOIHQ�6LH�XQV�GDEHL��'\QDPLFV�����%XVLQHVV�&HQWUDO�]X�YHUEHVVHUQ��LQGHP�6LH�,GHHQ�HUOlXWHUQ��
9RUVFKOlJH�PDFKHQ�XQG�)HHGEDFN�JHEHQ��9HUZHQGHQ�6LH�GDV�%XVLQHVV�&HQWUDO�)RUXP�XQWHU�
KWWSV���DND�PV�EXVLQHVVFHQWUDOLGHDV�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV ����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

9HUEHVVHUWH�.RQWH[WVXFKH

6XFKHUJHEQLVVH�DXV�$SS6RXUFH

'LH�)XQNWLRQ�Å:LH�P|FKWHQ�6LH�ZHLWHU�YHUIDKUHQ´��$/7�4��ZXUGH�YHUEHVVHUW��LQGHP�QXQ�
IOH[LEOHUH�%HJULIIH�XQG�GLH�(UJHEQLVDQ]HLJH�I�U�3DUWQHUO|VXQJHQ�DXI�$SS6RXUFH�]XOlVVLJ VLQG��
$XI GLHVH�:HLVH�N|QQHQ�%HQXW]HU�+LOIH�HUKDOWHQ�XQG�%XVLQHVV�&HQWUDO�SUREOHPORV�XP�]DKOUHLFKH�
/|VXQJHQ�HUZHLWHUQ��GLH�LQ�GHU�3DUWQHUFRPPXQLW\�YHUI�JEDU�VLQG�

^ĐƌĞĞŶƐŚŽƚ�ǀŽŶ�^ƵĐŚĞƌŐĞďŶŝƐƐĞŶ�ĂƵƐ��ƉƉ^ŽƵƌĐĞ

=XVlW]OLFKH�6XFKEHJULIIH

1HXH�%HQXW]HU�QXW]HQ KlXILJ�*HVFKlIWVEHJULIIH��GLH�QLFKW�GHQHQ�HQWVSUHFKHQ��GLH�GHQ�MHZHLOLJHQ�
(QWLWlWHQ�LQ�%XVLQHVV�&HQWUDO�]XJHZLHVHQ�VLQG��%HLVSLHOVZHLVH�YHUZHQGHQ�VLH�X� 8��Å3URGXNW´�
DQVWHOOH�YRQ�Å$UWLNHO´�RGHU�Å.lXIHU´�DQVWHOOH�YRQ�Å.XQGH´�

(QWZLFNOHU�N|QQHQ�MHW]W�DOWHUQDWLYH�6XFKEHJULIIH�]X�6HLWHQ�XQG�%HULFKWHQ�KLQ]XI�JHQ��GDPLW�
%HQXW]HU�OHLFKWHU�GDV�ILQGHQ��ZRQDFK�VLH�VXFKHQ��,Q�GHU�$GGLWLRQDO6HDUFK7HUPV0/�(LJHQVFKDIW�
DXI�6HLWHQ�XQG�LQ�%HULFKWHQ�N|QQHQ�(QWZLFNOHU�XQWHUQHKPHQVVSH]LILVFKH�%HJULIIH�KLQ]XI�JHQ��
GLH %HQXW]HU GDQQ�LP�)HOG�Å:LH�P|FKWHQ�6LH�ZHLWHU�YHUIDKUHQ´�HLQJHEHQ�N|QQHQ��XP�GLH�
EHWUHIIHQGH�6HLWH�RGHU�GHQ�EHWUHIIHQGHQ�%HULFKW�]X�ILQGHQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

%XVLQHVV�&HQWUDO�ZLUG�PLW�UXQG�����VROFKHU�DOWHUQDWLYHQ�6XFKEHJULIIH�I�U�DXVJHZlKOWH�6HLWHQ�XQG�
%HULFKWH�YHU|IIHQWOLFKW��]� %��Å3URGXNW´�]XP�)LQGHQ�GHU�6HLWH�Å$UWLNHO´XQG�Å.LW´�]XP�)LQGHQ�GHU�
6HLWH�Å0RQWDJHVW�FNOLVWH´�

9HUEHVVHUWH�1DYLJDWLRQ�GXUFK�DOOH�3URGXNWH

'DV�HLQIDFKH�$XIILQGHQ�GHU�)XQNWLRQHQ�LP�3URGXNW�LVW�I�U�DOOH�%HQXW]HU�XQHUOlVVOLFK��(EHQVR�
ZLFKWLJ�LVW�HV��VLFK�HLQHQ hEHUEOLFN��EHU�GDV�3URGXNW�]X�YHUVFKDIIHQ��)�U�GDV�8SGDWH�YRP�
$SULO �����HUOHLFKWHUQ�ZLU�GDV�$XIILQGHQ�YRQ�)XQNWLRQHQ��LQGHP�ZLU�HLQHQ�YROOVWlQGLJHQ�
hEHUEOLFN��EHU�GHQ�)XQNWLRQVXPIDQJ�GHV�3URGXNWV�ELHWHQ��EDVLHUHQG�DXI�GHP�,QKDOW�GHU�
5ROOHQFHQWHU��'LHV�HUOHLFKWHUW�XQVHUHQ�.XQGHQ�GLH�1DYLJDWLRQ�XQG�GDV�$XIILQGHQ�GHU�ULFKWLJHQ�
)XQNWLRQHQ�LP�3URGXNW�XQG�JLEW�JOHLFK]HLWLJ�HLQHQ�hEHUEOLFN��EHU�GLH�5ROOHQFHQWHU�XQG�GHUHQ�
,QKDOW��$OV�(UJlQ]XQJ�]XU�9HUZHQGXQJ�GHU�DNWXHOOHQ�5ROOHQFHQWHU�1DYLJDWLRQVOHLVWH��GHU�
%HIHKOVOHLVWH�RGHU�GHU�Å:LH�P|FKWHQ�6LH�ZHLWHU�YHUIDKUHQ´�6XFKH�EULQJW�GLHVH�QHXH�hEHUVLFKW�
,KQHQ�GLH�EHQ|WLJWHQ�$NWLYLWlWHQ�RGHU�0RGXOH�QlKHU��VRGDVV�6LH�NRQ]HQWULHUW�XQG�SURGXNWLY�
DUEHLWHQ�N|QQHQ�

(QWZLFNOXQJVVWDWXV

,Q�(QWZLFNOXQJ

=LHO]HLWUDKPHQ

1DFK�$SULO�����

7HLOHQ�6LH�XQV�,KUH�0HLQXQJ�PLW�

+HOIHQ�6LH�XQV�GDEHL��'\QDPLFV�����%XVLQHVV�&HQWUDO�]X�YHUEHVVHUQ��LQGHP�6LH�,GHHQ�HUOlXWHUQ��
9RUVFKOlJH�PDFKHQ�XQG�)HHGEDFN�JHEHQ��9HUZHQGHQ�6LH�GDV�%XVLQHVV�&HQWUDO�)RUXP�XQWHU�
KWWSV���DND�PV�EXVLQHVVFHQWUDOLGHDV�

9HUEHVVHUXQJHQ�GHU�$QSDVVXQJ

:LU�JHEHQ�XQVHUHQ�%HQXW]HUQ�GLH�0|JOLFKNHLW��LKUH�$UEHLWVEHUHLFKH�PLW�HLQLJHQ�9HUEHVVHUXQJHQ�
LP�$SULO������QRFK�ZHLWHU�]X�SHUVRQDOLVLHUHQ��$OOH�$QSDVVXQJHQ�LQ�%XVLQHVV�&HQWUDO�EHZHJHQ�
VLFK�ZHLWHUKLQ�PLW�GHP�%HQXW]HU��XQDEKlQJLJ�GDYRQ��DXI�ZHOFKHP�*HUlW�RGHU�%URZVHU�HU�
DXVJHI�KUW�ZLUG�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

3URGXNWLYLWlW�GXUFK�$QSDVVXQJHQ�GHU�$NWLRQVOHLVWH�RSWLPLHUHQ

-HGHU�%HQXW]HU�KDW�DQGHUH�9RUOLHEHQ��%HQXW]HU�N|QQHQ�GDV�/D\RXW�LKUHU�$NWLRQHQ�DXI�MHGHU�
/LVWHQ���$UEHLWVEODWW���.DUWHQ� RGHU�'RNXPHQWVHLWH�JHULQJI�JLJ�DQSDVVHQ��XP�LKUH�$UEHLWVZHLVH�
]X�RSWLPLHUHQ��9HUEHUJHQ�6LH�DOOH�$NWLRQHQ��GLH�I�U�,KUH�$XIJDEHQ��5ROOHQ�RGHU�$EWHLOXQJHQ�
QLFKW UHOHYDQW�VLQG��9HUVFKLHEHQ�6LH�$NWLRQHQ�]ZLVFKHQ�*UXSSHQ��EOHQGHQ�6LH�*UXSSHQ�DXV��
RGHU RUGQHQ�6LH�VLH�QHX�DQ��'H]HQWH�YLVXHOOH�,QGLNDWRUHQ�PDFKHQ�%HQXW]HU�GDUDXI�DXIPHUNVDP��
ZDV�PLW�GHU�%XVLQHVV�&HQWUDO�9HUVLRQ�YRP�$SULO �����P|JOLFK�LVW�

<ŽŶǌĞƉƚĞŶƚǁƵƌĨ�Ĩƺƌ�ĞŝŶ�DĞŶƺ͕�ĚĂƐ��ŶƉĂƐƐƵŶŐ�ĞŝŶĞƌ�ĞŝŶǌĞůŶĞŶ��ŬƚŝŽŶ�ŝŶ�ĚĞƌ��ŬƚŝŽŶƐůĞŝƐƚĞ�ĞŝŶĞƌ�
^ĞŝƚĞ�ĞƌŵƂŐůŝĐŚƚ͘

'DWHQHLQJDEH�PLW�6FKQHOOHLQJDEH�RSWLPLHUHQ

6FKQHOOHLQJDEH�LVW�HLQH�3URGXNWLYLWlWVIXQNWLRQ�I�U�'HVNWRSEHQXW]HU��GLH�GLH�ZLHGHUKROWH�(LQJDEH�
YRQ�'DWHQVlW]HQ�EHVFKOHXQLJW��:HQQ�6LH�LQ�HLQHP�)HOG�GLH�(LQJDEHWDVWH�GU�FNHQ��VSULQJW�GHU�
)RNXV�]XP�QlFKVWHQ�EHDUEHLWEDUHQ�6FKQHOOHLQJDEHIHOG�XQG��EHUVSULQJW�DQGHUH�)HOGHU��GLH�
DXWRPDWLVFK�DXVJHI�OOW�RGHU�JHOHJHQWOLFK�IHVWJHOHJW�ZHUGHQ��$XI�MHGHU�6HLWH�N|QQHQ�%HQXW]HU�
SHUVRQDOLVLHUHQ��ZLH�VLFK�)HOGHU�YHUKDOWHQ�XQG�ZLH�VLH�RGHU�LKUH�$EWHLOXQJ�QRUPDOHUZHLVH�
DUEHLWHQ��ZHQQ�VLH�'DWHQVlW]H�HLQJHEHQ��9HUZHQGHQ�6LH�HLQIDFK�GDV�$QSDVVXQJVPHQ���
XP )HOGHU�LQ�GHU�6FKQHOOHLQJDEH�HLQ� RGHU�DXV]XVFKOLH�HQ�

/HVEDUNHLW�RSWLPLHUHQ��LQGHP�6LH�GLH�)HOGEHGHXWXQJ�DQSDVVHQ

(LQLJH�)HOGHU�ZHUGHQ�QXU�JHOHJHQWOLFK�EHQ|WLJW��ZlKUHQG�DQGHUH�VR�ZLFKWLJ�VLQG��GDVV�VLH�I�U�
8QWHUQHKPHQVEHQXW]HU�MHGHU]HLW�VLFKWEDU�VHLQ�P�VVHQ��)HOGHU�DXI�.DUWHQ� XQG�'RNXPHQWVHLWHQ�
N|QQHQ�MHW]W�SHUVRQDOLVLHUW�ZHUGHQ��XP�IHVW]XOHJHQ��RE�VLH�DXVJHEOHQGHW�ZHUGHQ��ELV�GLH�2SWLRQ�
0HKU�DQ]HLJHQ DXVJHZlKOW�ZLUG��RGHU�RE�VLH�LQ�GHU�,QIRUHJLVWHU�EHUVLFKW�DQJH]HLJW�ZHUGHQ��
ZHQQ�GDV�,QIRUHJLVWHU�DXVJHEOHQGHW�LVW��,Q�9HUELQGXQJ�PLW�GHU�0|JOLFKNHLW��)HOGHU�]X�
YHUVFKLHEHQ��DXV]XEOHQGHQ�XQG�DQ]X]HLJHQ��ELHWHW�GLHV�PD[LPDOH�)OH[LELOLWlW��XP�MHGH�6HLWH DXI�
/HVEDUNHLW�]X�RSWLPLHUHQ��'XUFK�GDV�.OLFNHQ�DXI�HLQ�)HOG�LQ�HLQHU�,QIRUHJLVWHU�EHUVLFKW�ZLUG�GDV�
,QIRUHJLVWHU�DXI�HLQIDFKH�:HLVH�HUZHLWHUW��XQG�6LH�N|QQHQ�VLFK�DXI�GLHVHV�)HOG�NRQ]HQWULHUHQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

^ĐƌĞĞŶƐŚŽƚ�ĞŝŶĞƐ�sĞƌŬĂƵĨƐĂŶŐĞďŽƚƐ͕�ďĞŝ�ĚĞŵ�ĞŝŶ�&ĞůĚ�ǌƵƌ��ŶǌĞŝŐĞ�ďĞŝ�ƌĞĚƵǌŝĞƌƚĞƌ�'ƌƵƉƉĞ�
ĂŶŐĞƉĂƐƐƚ�ǁŝƌĚ

$OWHUQDWLYH�$QVLFKWHQ�HLQHU�/LVWH�DQSDVVHQ

%HQXW]HU�N|QQHQ�LP�$QVFKOXVV�DQ�GDV�8SGDWH�YRP�$SULO������/LVWHQDQVLFKWHQ�EHDUEHLWHQ��
VSHLFKHUQ�XQG�SHUVRQDOLVLHUHQ��'DV�6SHLFKHUQ�,KUHU�)LOWHU�LQ�HLQHU�EHOLHELJHQ�/LVWH LVW�HLQH�
DXVJH]HLFKQHWH�3URGXNWLYLWlWVIXQNWLRQ��GXUFK�GLH�KlXILJ�YHUZHQGHWH�RGHU�NRPSOH[H�)LOWHU�
QLFKW VR�RIW�QHX�HLQJHJHEHQ�ZHUGHQ�P�VVHQ��0LW�%XVLQHVV�&HQWUDO�KDEHQ�6LH�QRFK�PHKU�
.RQWUROOH��EHU�,KUH�/LVWHQ��3HUVRQDOLVLHUHQ�6LH�MHGH�$QVLFKW�XQDEKlQJLJ�YRQHLQDQGHU��LQGHP�
6LH GDV�6SDOWHQOD\RXW�XQG�GLH�6SDOWHQVRUWLHUXQJ�DQSDVVHQ��XP�HLQHQ�SHUIHNWHQ�hEHUEOLFN�
�EHU ,KUH�'DWHQ�]X�HUKDOWHQ��2SWLPLHUHQ�6LH�GHQ�)LOWHUEHUHLFK�I�U�HLQH�EHOLHELJH�/LVWH��LQGHP�
6LH DXVZlKOHQ��ZHOFKH�$QVLFKWHQ�HQWIHUQW�RGHU�DXVJHEOHQGHW ZHUGHQ�VROOHQ��=LHKHQ�6LH�HLQH�
ZLFKWLJH�$QVLFKW��XP�VLH�]XP�EHTXHPHQ�=XJULII�REHQ�LP�)HQVWHUEHUHLFK�DQ]X]HLJHQ�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�/LVWHQDQVLFKWHQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

*HVFKlIWVDXIJDEHQ�GXUFK�$QSDVVXQJHQ�GHU�1DYLJDWLRQVOHLVWH�RSWLPLHUHQ

=X�HLQHP�VSlWHUHQ�=HLWSXQNW�LQ�GLHVHP�-DKU��QDFK�GHP�%XVLQHVV�&HQWUDO�8SGDWH�YRP�$SULO������
KDEHQ�%HQXW]HU�GLH�YROOH�.RQWUROOH��EHU�LKUH�/LQNV�LQ�GHU�1DYLJDWLRQVOHLVWH��'XUFK�GDV�$QKHIWHQ�
HLQHU�/LVWH�DQ�GLH�1DYLJDWLRQVOHLVWH�N|QQHQ�%HQXW]HU�VFKQHOO�]X�KlXILJ�EHVXFKWHQ�'DWHQVlW]HQ�
QDYLJLHUHQ��XP�LKUH�*HVFKlIWVDXIJDEHQ�]X�EHJLQQHQ��RKQH�MHGHV�0DO�QDFK�HLQHU�/LVWH�VXFKHQ�]X�
P�VVHQ��'LUHNWH�bQGHUXQJHQ�GHU�1DYLJDWLRQVOHLVWH�XPIDVVHQ�DXFK�GDV�=LHKHQ�YRQ�/LQNV��XP�VLH�
QHX�DQ]XRUGQHQ��GDV�$XVEOHQGHQ�QLFKW�UHOHYDQWHU�/LQNV�XQG�GLH�1HXJUXSSLHUXQJ�YRQ�/LQNV�

7HLOHQ�6LH�XQV�,KUH�0HLQXQJ�PLW�

+HOIHQ�6LH�XQV�GDEHL��'\QDPLFV�����%XVLQHVV�&HQWUDO�]X�YHUEHVVHUQ��LQGHP�6LH�,GHHQ�HUOlXWHUQ��
9RUVFKOlJH�PDFKHQ�XQG�)HHGEDFN�JHEHQ��9HUZHQGHQ�6LH�GDV�%XVLQHVV�&HQWUDO�)RUXP�XQWHU�
KWWSV���DND�PV�EXVLQHVVFHQWUDOLGHDV�

9HUHLQIDFKWH�+LOIH�XQG�6XSSRUW

0LWKLOIH�GHU�QHXHQ��HLQKHLWOLFKHQ�)XQNWLRQDOLWlW�I�U�+LOIH�XQG�6XSSRUW�HQWIHVVHOQ�6LH�,KUH�0|JOLFKNHLWHQ��
'RUW�N|QQHQ�6LH�DXI�GLH�JDQ]H�%DQGEUHLWH�YRQ�7RROV�XQG�/LQNV�]XJUHLIHQ��ZHQQ�6LH�8QWHUVW�W]XQJ�
EHQ|WLJHQ��%HQXW]HU�ILQGHQ�MHW]W�/LQNV�]X�6HOEVWKLOIH�,QKDOWHQ�XQG��'RNXPHQWDWLRQ�VRZLH�]X�KlXILJ�
DQJHIRUGHUWHQ�,QIRUPDWLRQHQ�]XU�3UREOHPEHKDQGOXQJ��'DPLW�LVW�VRZRKO�HLQH�6HOEVWGLDJQRVH�P|JOLFK��
DOV�DXFK�GLH�hEHUJDEH�DQ�GHQ�6XSSRUW��6LH�N|QQHQ�DXFK�GLH�&RPPXQLW\�XP�5DW�IUDJHQ�RGHU�QHXH�
,GHHQ�LQ�%HLWUlJHQ�YHU|IIHQWOLFKHQ��$GPLQLVWUDWRUHQ�N|QQHQ�HLQH�HLQ]LJH�6XSSRUW�(�0DLO�$GUHVVH�I�U�
GLH�2UJDQLVDWLRQ�GHV�.XQGHQ�NRQILJXULHUHQ��0LW�LKU�NDQQ�VLFK�MHGHU�EHOLHELJH�%HQXW]HU�DQ�VHLQHQ�,7�
$GPLQLVWUDWRU�RGHU�6XSSRUWSDUWQHU�ZHQGHQ��XP�6XSSRUW�]X�HUKDOWHQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

<ŽŶǌĞƉƚĞŶƚǁƵƌĨ�Ĩƺƌ�ĚĞŶ�ŶĞƵĞŶ�/ŶͲ�ƉƉͲ�ŝůĚƐĐŚŝƌŵ�Ĩƺƌ�,ŝůĨĞ�ƵŶĚ�^ƵƉƉŽƌƚ�ŵŝƚ�ĞŝŶĞƌ�ZĞŝŚĞ�ǀŽŶ�>ŝŶŬƐ�
ǌƵƌ�^ĞůďƐƚŚŝůĨĞ͕�Ĩƺƌ�&ĞĞĚďĂĐŬ͕�ǌƵƌ�WƌŽďůĞŵďĞŚĂŶĚůƵŶŐ�ŽĚĞƌ�ǌƵŵ�<ŽŶƚĂŬƚŝĞƌĞŶ�ĚĞƐ�^ƵƉƉŽƌƚƐ

6HLWHQLQVSHNWLRQ��IU�KHU�hEHU�GLHVH�6HLWH�

%HL�GHU�%HKHEXQJ�YRQ�)HKOHUQ�LQ�8QWHUQHKPHQVGDWHQ�RGHU�EHL�GHU�.RQILJXUDWLRQ�YRQ�)XQNWLRQHQ�
VLQG�KlXILJ�]XVlW]OLFKH�,QIRUPDWLRQHQ�HUIRUGHUOLFK��GLH��EHU�GLH�DXI�GHU�6HLWH�DQJH]HLJWHQ�
,QIRUPDWLRQHQ�KLQDXVJHKHQ��+DXSWEHQXW]HU�XQG�6XSSRUWPLWDUEHLWHU�N|QQHQ�MHW]W�MHGH�6HLWH�
�RGHU GLH�6HLWHQWHLOH�DXI�HLQHU�6HLWH���EHUSU�IHQ�XQG�GHQ�JHVDPWHQ�,QKDOW�GHV�DNWXHOOHQ�
'DWHQVDW]HV�HLQVFKOLH�OLFK�GHU�)HOGHU�DQ]HLJHQ��GLH�QLFKW�DXI�GHU�6HLWH�DQJH]HLJW�ZHUGHQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

�ƌƚŝŬĞůͲ/ŶĨŽďŽǆ�ƉƌƺĨĞŶ

(UVWH�6FKULWWH

6WDUWHQ�6LH�GLH�3U�IXQJ�GHU�DNWXHOO�DQJH]HLJWHQ�6HLWH�LP�'HVNWRSEURZVHU�RGHU�LQ�GHU�:LQGRZV�
'HVNWRS�$SS��LQGHP�6LH�LP�0HQ��REHQ�3U�IHQ DXVZlKOHQ�RGHU�GLH�7DVWHQNRPELQDWLRQ�
675*�$/7�)� GD]X�YHUZHQGHQ�

:HLWHUHQWZLFNOXQJ�GHV�7RROVHWV

,P�*HJHQVDW]�]X�VHLQHP�9RUJlQJHU�LQ�0LFURVRIW�'\QDPLFV�1$9��DOOJHPHLQ�EHNDQQW�DOV�
ÅhEHU�GLHVH�6HLWH´��ELHWHW�GLH�6HLWHQLQVSHNWLRQ�HLQ�XPIDVVHQGHV�XQG�lX�HUVW�LQWHUDNWLYHV�
3RLQW�DQG�&OLFN�(UOHEQLV��GDV�GLH�,QIRUPDWLRQHQ��EHUVLFKWOLFK�QHEHQ�,KUHU�6HLWH�DQ]HLJW��RKQH�
GLH ,QWHUDNWLRQ�PLW�GHU�6HLWH�VHOEVW�]X�XQWHUEUHFKHQ��1HEHQ�GHU�EHVVHUHQ�hEHUVLFKW��EHU�GDV��
ZDV 6LH�JHUDGH�XQWHUVXFKHQ��N|QQHQ�6LH�MHW]W�VHKHQ��ZHOFKH�(UZHLWHUXQJHQ�VLFK�DXI�GLH�6HLWH�
XQG�RGHU�GLH�GDUXQWHUOLHJHQGH�7DEHOOH�DXVZLUNHQ��XQG�HUIDKUHQ��ZHOFKH�6HLWHQ�XQG�)HOGHU�
YRQ GLHVHQ�(UZHLWHUXQJHQ�KLQ]XJHI�JW�ZXUGHQ�

)XQNWLRQVKLJKOLJKWV

-H�QDFK�XQWHUVXFKWHU�6HLWH�ZHUGHQ�HLQLJH�RGHU�DOOH�GHU�IROJHQGHQ�6FKDOWIOlFKHQ�DQJH]HLJW�

� 'HU�1DPH�GHU�6HLWH�RGHU�GHV�6HLWHQWHLOV�XQG�GHU�%H]HLFKQHU

� 'HU�]XJUXQGH�OLHJHQGH�7DEHOOHQQDPH�XQG�GHU�%H]HLFKQHU



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

� 'HU�JHVDPWH�6DW]�YRQ�7DEHOOHQIHOGHUQ�I�U�GHQ�DNWXHOOHQ�'DWHQVDW]��HLQVFKOLH�OLFK�%HVFKULIWXQJ��
:HUW��)HOGEH]HLFKQHU��3ULPlUVFKO�VVHOLQGLNDWRU�XQG�GLH�(UZHLWHUXQJ��GLH�VLH�HLQJHI�JW�KDW

� 'LH�(UZHLWHUXQJHQ��GLH�GLH�6HLWH�RGHU�GLH�]XJUXQGH�OLHJHQGH�7DEHOOH�HUZHLWHUQ

� 'LH�)LOWHU��GLH�DNWXHOO�DXI�GLH�7DEHOOH�DQJHZHQGHW�ZHUGHQ

7HLOHQ�6LH�XQV�,KUH�0HLQXQJ�PLW�

+HOIHQ�6LH�XQV�GDEHL��'\QDPLFV�����%XVLQHVV�&HQWUDO�]X�YHUEHVVHUQ��LQGHP�6LH�,GHHQ�HUOlXWHUQ��
9RUVFKOlJH�PDFKHQ�XQG�)HHGEDFN�JHEHQ��9HUZHQGHQ�6LH�GDV�%XVLQHVV�&HQWUDO�)RUXP�XQWHU�
KWWSV���DND�PV�EXVLQHVVFHQWUDOLGHDV�

6WlUNHUH�,QWHJUDWLRQ�]ZLVFKHQ�%XVLQHVV�&HQWUDO�XQG�'\QDPLFV�����IRU�6DOHV

'D�LPPHU�PHKU�%XVLQHVV�&HQWUDO�%HQXW]HU�'\QDPLFV�����IRU�6DOHV�YHUZHQGHQ��PXVV�GLH�%XVLQHVV�
&HQWUDO�,QWHJUDWLRQ�LQ�'\QDPLFV�����IRU�6DOHV�HLQH�]XYHUOlVVLJH�6\QFKURQLVLHUXQJ��YHUEHVVHUWH�
,QWHJUDWLRQ�YRQ�9HUNDXIVDXIWUlJHQ�XQG�JHPHLQVDPH�.,�(UNHQQWQLVVH�LQ�'\QDPLFV�����IRU�6DOHV�
ELHWHQ�

*HVFKlIWVZHUW

8P�GRSSHOWH�'DWHQHLQJDEHQ�]X�YHUPHLGHQ��ZHUGHQ�'DWHQ�]ZLVFKHQ�%XVLQHVV�&HQWUDO�XQG�6DOHV�
V\QFKURQLVLHUW��:HQQ�GLH�V\QFKURQLVLHUWHQ�'DWHQ�VRZRKO�LQ�%XVLQHVV�&HQWUDO�DOV�DXFK�LQ�6DOHV�
JHlQGHUW�ZHUGHQ��N|QQHQ�6\QFKURQLVLHUXQJVNRQIOLNWH�DXIWUHWHQ��9HUWULHEVPLWDUEHLWHU�P�VVHQ�
DXI VROFKH�.RQIOLNWH�DXIPHUNVDP�JHPDFKW�ZHUGHQ�XQG�GLHVH�OHLFKW�O|VHQ�N|QQHQ��RKQH�GLH�,7�
$EWHLOXQJ�RGHU�HLQHQ�3DUWQHU�LQYROYLHUHQ�]X�P�VVHQ�

8P�PRELO�DUEHLWHQ�]X�N|QQHQ��EUDXFKHQ�9HUWULHEVPLWDUEHLWHU�HLQH�PRGHUQH�PRELOH�$SS�PLW�
HLQHU�G\QDPLVFKHQ�%HQXW]HUHUIDKUXQJ��'LHV�JLOW�VRZRKO�I�U�%XVLQHVV�&HQWUDO�DOV�DXFK�I�U�6DOHV�

:lKUHQG�GHU�$XIWUDJVHUI�OOXQJ�N|QQHQ�$XIWUDJVYHUDUEHLWHU�3UHLVH�DNWXDOLVLHUHQ��YRQ�
9HUWULHEVPLWDUEHLWHUQ�HLQJHJHEHQH�1RWL]HQ�OHVHQ��(UVDW]DUWLNHO�HLQJHEHQ�RGHU�HUZDUWHWH�
:DUHQDXVJDQJVGDWHQ�lQGHUQ��(V�LVW�ZLFKWLJ��GDVV�9HUWULHEVPLWDUEHLWHU�=XJULII�DXI�VROFKH�
bQGHUXQJHQ�LQ�6DOHV�KDEHQ��GDPLW�VLH�.XQGHQ�VFKQHOO�EHQDFKULFKWLJHQ�N|QQHQ�

'XUFK�GLH�)UHLJDEH�YRQ�.,�EDVLHUWHQ�(UNHQQWQLVVHQ��GLH�DXV�%XVLQHVV�&HQWUDO� XQG�6DOHV�'DWHQ�
JHQHULHUW�ZXUGHQ��N|QQHQ�VLFK�9HUWULHEVPLWDUEHLWHU�DXI�GLH�DXVVLFKWVUHLFKVWHQ�&KDQFHQ�
NRQ]HQWULHUHQ��=XGHP�ZLUG�GDV�5LVLNR�SRWHQ]LHOO�]DKOXQJV�EHUIlOOLJHU�.XQGHQ�YHUULQJHUW�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

6HOI�6HUYLFH�EHL�GHU�/|VXQJ�YRQ�6\QFKURQLVDWLRQVNRQIOLNWHQ

'XUFK�GDV�'XUFKVXFKHQ�KDQGOXQJVUHOHYDQWHU�6\QFKURQLVLHUXQJVSUREOHPH�LQ�YHUNDXIVEH]RJHQHQ�
5ROOHQFHQWHUQ��ZLH�]� %��GHP�5ROOHQFHQWHU�I�U�0DUNHWLQJ� XQG�9HUWULHEVPDQDJHU��N|QQHQ�
9HUWULHEVPLWDUEHLWHU�HQWVFKHLGHQ��ZLH�VLH�JHO|VW�ZHUGHQ�VROOHQ �]� %��LQ�0DVVHQ���GD�VLH�(LJHQW�PHU�
GLHVHU�'DWHQ�VLQG�

<ĂĐŚĞů�Ĩƺƌ�^ǇŶĐŚƌŽŶŝƐŝĞƌƵŶŐƐŬŽŶĨůŝŬƚĞ

gIIQHQ�YRQ�JHNRSSHOWHQ�9HUWULHEVGDWHQVlW]HQ�DXV�%XVLQHVV�&HQWUDO�LQ�GHU�HLQKHLWOLFKHQ�
2EHUIOlFKH

,Q�GHU�QHXHQ�HLQKHLWOLFKHQ�2EHUIOlFKH�N|QQHQ�6LH�MHW]W�JHNRSSHOWH�6DOHV�(QWLWlWHQ�LQ�%XVLQHVV�
&HQWUDO�|IIQHQ��:HQQ�6LH�GLH�'\QDPLFV�����9HUWULHEVKXE�$SS�LQVWDOOLHUW�KDEHQ��N|QQHQ�6LH�
GDV .RQWUROONlVWFKHQ�*HNRSSHOWH�(QWLWlWHQ�LP�'\QDPLFV�����9HUWULHEVKXE |IIQHQ�DXI�GHU�
6HLWH�0LFURVRIW�'\QDPLFV�����9HUELQGXQJVHLQULFKWXQJ DXVZlKOHQ��'DGXUFK�ZHUGHQ�GLH�
JHNRSSHOWHQ�'\QDPLFV�����IRU�6DOHV�(QWLWlWHQ�LQ�GHU�HLQKHLWOLFKHQ�2EHUIOlFKH�JH|IIQHW��ZHQQ�
6LH�$NWLYLWlWHQ��ZLH�]� %��)LUPHQ��.RQWDNWH XQG�3URGXNWH DXVZlKOHQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

KĨĨĞŶĞ�ŐĞŬŽƉƉĞůƚĞ��ŶƚŝƚćƚĞŶ�ŝŵ��ǇŶĂŵŝĐƐ�ϯϲϱͲsĞƌƚƌŝĞďƐŚƵď

:HQQ�GLH�9HUELQGXQJ�]X�6DOHV�KHUJHVWHOOW�LVW��SU�IW�%XVLQHVV�&HQWUDO��RE�GLH�9HUWULHEV�$SS�
GHU HLQKHLWOLFKHQ�2EHUIOlFKH��9HUWULHEVKXE��LQVWDOOLHUW�LVW��XQG�DNWLYLHUW�GDQQ�DXWRPDWLVFK�
GDV .RQWUROONlVWFKHQ�2IIHQH�JHNRSSHOWH�(QWLWlWHQ�LP�'\QDPLFV�����9HUWULHEVKXE DXI�
GHU 6HLWH�0LFURVRIW�'\QDPLFV�����9HUELQGXQJVHLQULFKWXQJ�

$XIWUDJVV\QFKURQLVLHUXQJ

:HQQ�HLQ�$XIWUDJ�LQ�6DOHV��EHUPLWWHOW�XQG�LQ�%XVLQHVV�&HQWUDO�HUVWHOOW�ZXUGH��N|QQHQ�
YHUVFKLHGHQH�bQGHUXQJHQ�YRUJHQRPPHQ�ZHUGHQ��'LHVH�bQGHUXQJHQ�N|QQHQ�ZLHGHU�PLW�6DOHV�
V\QFKURQLVLHUW�ZHUGHQ��6LH�N|QQHQ�MHW]W�1RWL]HQ��GLH�,KUH�9HUWULHEVPLWDUEHLWHU�LQ�6DOHV�HUVWHOOHQ��
LQ�%XVLQHVV�&HQWUDO�V\QFKURQLVLHUHQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

�ƵƐŝŶĞƐƐ��ĞŶƚƌĂů�ĂŬƚƵĂůŝƐŝĞƌƚ�ƺďĞƌŵŝƚƚĞůƚĞŶ��ƵĨƚƌĂŐ�ŝŶ��ǇŶĂŵŝĐƐ�ϯϲϱ�ĨŽƌ�^ĂůĞƐ

9HUNDXIVDQJHERWVV\QFKURQLVLHUXQJ

:HQQ�HLQ�9HUNDXIVDQJHERW�LQ�6DOHV�DNWLYLHUW�ZXUGH��N|QQHQ�6LH�HV�MHW]W��EHUQHKPHQ�XQG�LQ�
%XVLQHVV�&HQWUDO�HUVWHOOHQ��'D�hEHUDUEHLWXQJHQ�YRQ�$QJHERWHQ�LQ�6DOHV�DXIWUHWHQ�N|QQHQ��
ZHUGHQ�GLHVH�hEHUDUEHLWXQJHQ�HUQHXW�PLW�%XVLQHVV�&HQWUDO�V\QFKURQLVLHUW��LQGHP�]XYRU�
V\QFKURQLVLHUWH�$QJHERWH�LQ�%XVLQHVV�&HQWUDO�DUFKLYLHUW�XQG�DNWXDOLVLHUW�ZHUGHQ�

�ĞĂƌďĞŝƚĞŶ�ĂŬƚŝǀŝĞƌƚĞƌ��ŶŐĞďŽƚĞ�ĂƵƐ��ǇŶĂŵŝĐƐ�ϯϲϱ�ĨŽƌ�^ĂůĞƐ

)�U�%XVLQHVV�&HQWUDO�XQG�6DOHV��QDFK�$SULO�������IUHLJHJHEHQH�.,

9HUWULHEVPLWDUEHLWHU��GLH�LQ�%XVLQHVV�&HQWUDO�DUEHLWHQ��N|QQHQ�YRQ�$,�IRU�6DOHV�JHQHULHUWH�
,QWHOOLJHQFH�YHUDUEHLWHQ��XQG�9HUWULHEVPLWDUEHLWHU��GLH�LQ�6DOHV�DUEHLWHQ��N|QQHQ�YRQ�%XVLQHVV�
&HQWUDO�JHQHULHUWH�,QWHOOLJHQFH�YHUDUEHLWHQ�

7HLOHQ�6LH�XQV�,KUH�0HLQXQJ�PLW�

+HOIHQ�6LH�XQV�GDEHL��'\QDPLFV�����%XVLQHVV�&HQWUDO�]X�YHUEHVVHUQ��LQGHP�6LH�,GHHQ�HUOlXWHUQ��
9RUVFKOlJH�PDFKHQ�XQG�)HHGEDFN�JHEHQ��9HUZHQGHQ�6LH�GDV�%XVLQHVV�&HQWUDO�)RUXP�XQWHU�
KWWSV���DND�PV�EXVLQHVVFHQWUDOLGHDV�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

$QSDVVHQ�GHV�'HVLJQV�I�U�,KUH�2UJDQLVDWLRQ

%HL�'\QDPLFV�����$SSV�ZHUGHQ�GLH�MHZHLOLJHQ�.RSI]HLOHQ�PLW�HLQHU�QHXHQ��HLQKHLWOLFKHQ�
.RSI]HLOH�DXVJHULFKWHW��GLH�PLW�2IILFH�����JHWHLOW�ZLUG��XP�%HQXW]HUQ��GLH�PLW�YHUVFKLHGHQHQ�
0LFURVRIW�$SSV�DUEHLWHQ��HLQH�RSWLPLHUWH�(UIDKUXQJ�]X�ELHWHQ��,Q�%XVLQHVV�&HQWUDO�ELHWHW�GLH�
DNWXDOLVLHUWH�.RSI]HLOH�lKQOLFKH�)XQNWLRQHQ�XQG�1DYLJDWLRQVP|JOLFKNHLWHQ��'D]X�JHK|UHQ�
/LQNV ]X�+LOIH�XQG�6XSSRUW��]XP�$QSDVVHQ�YRQ�%XVLQHVV�&HQWUDO�XQG�]XP�$QSDVVHQ�,KUHU�
(LQVWHOOXQJHQ��,QVEHVRQGHUH�HQWKlOW�GDV�'HVLJQ�NHLQH�%UHDGFUXPEV�

2IILFH�����$GPLQLVWUDWRUHQ�N|QQHQ�MHW]W�GDV�6WDQGDUGGHVLJQ�GHU�.RSI]HLOH�lQGHUQ��LQGHP�VLH�
HLQ )LUPHQORJR�XQG�HLQH�+LQWHUJUXQGIDUEH�DQJHEHQ��GLH�GHU�8QWHUQHKPHQVPDUNH�HQWVSUHFKHQ��
'DV�EHQXW]HUGHILQLHUWH�'HVLJQ�ZLUG�LQ�GHU�.RSI]HLOH�YRQ�%XVLQHVV�&HQWUDO�XQG�LQ�DQGHUHQ�
DQZHQGEDUHQ�$QZHQGXQJHQ��ZLH�]� %��6KDUH3RLQW��DQJH]HLJW�

/ůůƵƐƚƌĂƚŝŽŶ�ǀŽŶ��ƵƐŝŶĞƐƐ��ĞŶƚƌĂů�ŵŝƚ�ĞŝŶĞŵ�KƌŐĂŶŝƐĂƚŝŽŶƐĚĞƐŝŐŶ͕�ĚĂƐ�ĂƵĨ�ĚŝĞ�<ŽƉĨǌĞŝůĞ�
ĂŶŐĞǁĞŶĚĞƚ�ǁŝƌĚ͕�ĚŝĞ�ĚĞŶ�ĨŝŬƚŝǀĞŶ�&ŝƌŵĞŶŶĂŵĞŶ��ZKEh^�ǁŝĞĚĞƌŐŝďƚ͘

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�$QSDVVHQ�GHV�2IILFH�����'HVLJQV�I�U�,KUH�2UJDQLVDWLRQ

7HLOHQ�6LH�XQV�,KUH�0HLQXQJ�PLW�

+HOIHQ�6LH�XQV�GDEHL��'\QDPLFV�����%XVLQHVV�&HQWUDO�]X�YHUEHVVHUQ��LQGHP�6LH�,GHHQ�HUOlXWHUQ��
9RUVFKOlJH�PDFKHQ�XQG�)HHGEDFN�JHEHQ��9HUZHQGHQ�6LH�GDV�%XVLQHVV�&HQWUDO�)RUXP�XQWHU�
KWWSV���DND�PV�EXVLQHVVFHQWUDOLGHDV�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

9HUEHVVHUXQJHQ�EHL�GHU�$QZHQGXQJVOHEHQV]\NOXV�9HUZDOWXQJ

'LH�9HUVLRQ�YRP�$SULO������I�U�%XVLQHVV�&HQWUDO�HQWKlOW�9HUEHVVHUXQJHQ�EHL�GHU�9HUZDOWXQJ�GHU�
%XVLQHVV�&HQWUDO�0DQGDQWHQ�,KUHU�.XQGHQ�

=HLWSODQ�I�U�8SJUDGHV�YHUZDOWHQ

'LH�6LFKWEDUNHLW�XQG�6WHXHUXQJ�GHU�$NWXDOLVLHUXQJ�,KUHU�%XVLQHVV�&HQWUDO�8PJHEXQJHQ�ZLUG�
PLW GHU�9HUVLRQ�YRP�$SULO������YHUEHVVHUW��)�U�%XVLQHVV�&HQWUDO�0DQGDQWHQ�VLQG�MHW]W�8SJUDGHV�
]X�YRUKHU�IHVWJHOHJWHQ�'DWHQ�JHSODQW��6R�N|QQHQ�%HQXW]HU�XQG�$GPLQLVWUDWRUHQ�GDV�8SJUDGH�
EHVVHU�SODQHQ��$GPLQLVWUDWRUHQ�KDEHQ�LP�%XVLQHVV�&HQWUDO�$GPLQ�&HQWHU�DX�HUGHP�GLH�2SWLRQ��
GDV�8SJUDGH�DXI�HLQ�DQGHUHV�'DWXP�]X�YHUVFKLHEHQ�RGHU�GLH�8PJHEXQJ�VRIRUW�GXUFK�HLQ�
8SJUDGH�]X�DNWXDOLVLHUHQ��LQGHP�VLH�GLH�$NWLYLWlW�8SJUDGH�MHW]W�GXUFKI�KUHQ DXVZlKOHQ��'LH�
$GPLQLVWUDWRUHQ�N|QQHQ�DXFK�)HKOHU�LQ�GHU�7HOHPHWULH�DQ]HLJHQ��GLH�P|JOLFKHUZHLVH�GD]X�
I�KUHQ��GDVV�GDV�8SJUDGH�IHKOVFKOlJW�

hEHUZDFKXQJ�XQG�%HQDFKULFKWLJXQJHQ

%XVLQHVV�&HQWUDO�$GPLQLVWUDWRUHQ�N|QQHQ�HLQ�$ERQQHPHQW�DEVFKOLH�HQ��XP�%HQDFKULFKWLJXQJHQ�
]X�PHKU�(UHLJQLVVHQ�]X�HUKDOWHQ��GLH�LQ�LKUHQ�8PJHEXQJHQ�VWDWWILQGHQ��'LH�$GPLQLVWUDWRUHQ�
N|QQHQ�GDV�%XVLQHVV�&HQWUDO�$GPLQ�&HQWHU�YHUZHQGHQ��XP�(PSIlQJHU�DXV]XZlKOHQ��GLH�
%HQDFKULFKWLJXQJHQ�I�U�MHGHQ�GHU�YHUVFKLHGHQHQ�(UHLJQLVW\SHQ�HUKDOWHQ�VROOHQ��'LH�QHXHQ�
(UHLJQLVEHQDFKULFKWLJXQJHQ�HQWKDOWHQ�'HWDLOV�]X�EHYRUVWHKHQGHQ�8SJUDGHV��8SJUDGH�
=HLWSOlQHQ��8SJUDGH�(UJHEQLVVHQ�XQG�YHUI�JEDUHQ�(UZHLWHUXQJV�8SJUDGHV��$GPLQLVWUDWRUHQ�
N|QQHQ�DXI�HLQHU�QHXHQ�6HLWH�LP�%XVLQHVV�&HQWUDO�$GPLQ�&HQWHU�GLH�/LVWH�XQG�'HWDLOV�]X�DOOHQ�
%HQDFKULFKWLJXQJHQ�DQ]HLJHQ�

9HUVLRQVYRUVFKDXHQ

5HOHDVH�&DQGLGDWHV�QHXHU�$QZHQGXQJVYHUVLRQHQ�ZHUGHQ�LQ�6DQGNDVWHQXPJHEXQJHQ�YHUI�JEDU�VHLQ��
0DQGDQWHQDGPLQLVWUDWRUHQ�XQG�,69V�N|QQHQ�HLQH�6DQGNDVWHQXPJHEXQJ�DXI�GLH�QHXH�5HOHDVH�
&DQGLGDWH�9HUVLRQ�DNWXDOLVLHUHQ�RGHU�HLQH�QHXH�6DQGNDVWHQXPJHEXQJ�I�U�GLH�QHXH�9HUVLRQ�HUVWHOOHQ��
$XI�GLHVH�:HLVH�N|QQHQ�$GPLQLVWUDWRUHQ�XQG�,69V�7HVWV�DXVI�KUHQ��(UZHLWHUXQJVNRPSDWLELOLWlW�
�EHUSU�IHQ�XQG�QHXH�$QZHQGXQJVIXQNWLRQDOLWlW�LQ�HLQHU�6DQGNDVWHQXPJHEXQJ��EHUSU�IHQ��EHYRU�
GDV 8SJUDGH�LQ�GHU�3URGXNWLRQVXPJHEXQJ�HUIROJW�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

0HKUHUH�6DQGNlVWHQ

6DQGNDVWHQXPJHEXQJHQ�VLQG�I�U�GDV�HUIROJUHLFKH�(UVWHOOHQ��7HVWHQ�XQG�$NWXDOLVLHUHQ�YRQ�
(UZHLWHUXQJHQ�I�U %XVLQHVV�&HQWUDO�XQHUOlVVOLFK��,Q�YLHOHQ�6]HQDULHQ�ZHUGHQ�PHKU�DOV�HLQH�
6DQGNDVWHQXPJHEXQJ�EHQ|WLJW��,Q�GHU�9HUVLRQ�YRP�$SULO������N|QQHQ�$GPLQLVWUDWRUHQ�
PHKUHUH 6DQGNDVWHQXPJHEXQJHQ�I�U�LKUHQ�0DQGDQWHQ�HUVWHOOHQ��-HGHU�6DQGNDVWHQ�LVW�HLQH�
DQGHUH 8PJHEXQJ XQG�NDQQ�XQDEKlQJLJ�² RKQH�$XVZLUNXQJHQ�DXI�GLH�3URGXNWLRQVXPJHEXQJ�²
JHlQGHUW��DNWXDOLVLHUW�XQG�HQWIHUQW�ZHUGHQ�

9HUEHVVHUWH�6DQGNDVWHQYHUZDOWXQJ

'LH�9HUVLRQ�YRP�$SULO������ELHWHW�9HUEHVVHUXQJHQ�GHU�6DQGNDVWHQYHUZDOWXQJ�LP�%XVLQHVV�&HQWUDO�
$GPLQ�&HQWHU��'LH�8PJHEXQJV�EHUVLFKW�]HLJW�]XVlW]OLFKH�,QIRUPDWLRQHQ�]XU�6DQGNDVWHQXPJHEXQJ�
DQ�XQG�ELHWHW�GLH�0|JOLFKNHLW��6DQGNDVWHQXPJHEXQJHQ�]X�DNWXDOLVLHUHQ��XP�HLQH�9RUVFKDX�
GHU 9HUVLRQHQ�GHU�$QZHQGXQJ�DQ]X]HLJHQ��'LH�$GPLQLVWUDWRUHQ�N|QQHQ�DXFK�(UZHLWHUXQJHQ�
SUR 0DQGDQW�LQ�HLQHQ�6DQGNDVWHQ�KRFKODGHQ�XQG�GRUW�EHUHLWVWHOOHQ��JHQDXVR�ZLH�EHL�GHU�
3URGXNWLRQVXPJHEXQJ��'LH�LQ�HLQHP�6DQGNDVWHQ�EHUHLWJHVWHOOWHQ�(UZHLWHUXQJHQ�SUR�0DQGDQW�XQG�
$SS6RXUFH�$SSV�ZHUGHQ�DXFK�LQ�GHUVHOEHQ�:HLVH�DNWXDOLVLHUW��ZLH�GLHV�LQ�GHU�3URGXNWLRQ�JHVFKLHKW��
'DGXUFK�N|QQHQ�$GPLQLVWUDWRUHQ�GDV�8SJUDGH�LQ�HLQHU�6DQGNDVWHQXPJHEXQJ�YROOVWlQGLJ�WHVWHQ�

9HUEHVVHUWH�(UZHLWHUXQJVYHUZDOWXQJ

(V�LVW�XQHUOlVVOLFK��GDVV�6LH�(UZHLWHUXQJHQ�SUR�0DQGDQW�XQG�$SS6RXUFH�$SSV�DXI�GHP�
QHXHVWHQ 6WDQG�KDOWHQ�XQG�VLFKHUVWHOOHQ��GDVV�VLH�PLW�EHYRUVWHKHQGHQ�9HUVLRQHQ�IXQNWLRQLHUHQ��
'LH�9HUVLRQ�YRQ�$SULO������HQWKlOW�HLQH�$Q]DKO�YRQ�)XQNWLRQHQ��GLH�$GPLQLVWUDWRUHQ�EHL�GLHVHU�
$XIJDEH�XQWHUVW�W]W��'LH�HUVWH�)XQNWLRQ�LVW�HLQ�DXWRPDWLVLHUWHU�'LHQVW��GHU�GLH�(UZHLWHUXQJHQ�SUR�
0DQGDQW�KLQVLFKWOLFK�EHYRUVWHKHQGHU�9HUVLRQHQ�GHU�%DVLVDQZHQGXQJ��EHUSU�IW��'LH�)XQNWLRQ�
EHQDFKULFKWLJW�GLH�$GPLQLVWUDWRUHQ�(QWZLFNOHU��ZHQQ�HLQH�,QNRPSDWLELOLWlW�IHVWJHVWHOOW�ZLUG��
%HQDFKULFKWLJXQJHQ�ZHUGHQ�DXFK�DQ�$GPLQV�JHVHQGHW��ZHQQ�HLQH�QHXH�9HUVLRQ�HLQHU�
LQVWDOOLHUWHQ�$SS6RXUFH�$SS�YHUI�JEDU�LVW��'HU�$GPLQLVWUDWRU�NDQQ�GDQQ�GLH�$NWXDOLVLHUXQJ�
GHU $SS�YRQ�GHU�(UZHLWHUXQJVYHUZDOWXQJVVHLWH�LQ�VHLQHP�=HLWSODQ�DXV�DXVZlKOHQ�

/LIHF\FOH�6HUYLFHV��9RUVFKDX�

%XVLQHVV�&HQWUDO�,69V�N|QQHQ��EHU�/LIHF\FOH�6HUYLFHV��/&6��6XSSRUW�I�U�GHQ�/HEHQV]\NOXV�LKUHU�$SSV�
HUKDOWHQ��/LIHF\FOH�6HUYLFHV�ZLUG�I�U�,69V�GDV�3RUWDO�I�U�GLH�YROOVWlQGLJH�/HEHQV]\NOXVYHUZDOWXQJ�LKUHU�
/|VXQJHQ�VHLQ��'D]X�JHK|UHQ�X��D��%HUHLWVWHOOXQJ��8SJUDGH��(LQEOHQGXQJ�YRQ�9RUVFKDXYHUVLRQHQ�
]XP�IU�KHQ�7HVWHQ�XQG�$XVZHUWHQ��*HQHKPLJXQJ�YRQ�9HUWUDJVKlQGOHUQ��hEHUZDFKXQJ�VRZLH�
/LYHZHEVLWH�3UREOHPEHKDQGOXQJ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

9HUEHVVHUXQJHQ�GHU�,QWHOOLJHQW�&ORXG�I�U�'\QDPLFV�60%�XQG�'\QDPLFV�����
%XVLQHVV�&HQWUDO�

'LH�9HUVLRQ�YRP�$SULO������YRQ�%XVLQHVV�&HQWUDO�ELHWHW�XQVHUHQ�.XQGHQ�HLQH�5HLKH�QHXHU�
*HVFKlIWVZHUWH�LQ�GHU�LQWHOOLJHQWHQ�&ORXG�

'\QDPLFV�6/������XQG�GLH�LQWHOOLJHQWH�&ORXG

0LW�'\QDPLFV�6/������&8��N|QQHQ�EHVWHKHQGH�.XQGHQ�GLH�)XQNWLRQHQ�XQG�)XQNWLRQDOLWlWHQ�GHU�
%XVLQHVV�&HQWUDO�,QWHOOLJHQW�&ORXG�QXW]HQ�
'LH�.XQGHQ�N|QQHQ�RIIHQH�7UDQVDNWLRQV� XQG�6WDPPGDWHQGDWHQ�DXV�LKUHU�EHVWHKHQGHQ�ORNDOHQ�
'\QDPLFV�6/������/|VXQJ�LQ�LKUH�%XVLQHVV�&HQWUDO�&ORXG�0DQGDWHQ�UHSOL]LHUHQ��1DFK�$EVFKOXVV�
GHU�'DWHQUHSOLNDWLRQ�N|QQHQ�GLH�'\QDPLFV�6/�'DWHQ�LQ�&ORXG�'LHQVWHQ�ZLH�3RZHU$SSV��
0LFURVRIW�)ORZ��3RZHU�%,�XQG�$]XUH�YHUZHQGHW�ZHUGHQ�

'\QDPLFV�*3������5��9HUODXIVGDWHQ�LQ�GHU�LQWHOOLJHQWHQ�&ORXG�YHUI�JEDU

0LW�GHU�9HUVLRQ�YRP�$SULO������ZLUG�GLH�8QWHUVW�W]XQJ�I�U�]XVlW]OLFKH�'DWHQ�DXV�'\QDPLFV�*3�
�����5��]XU�5HSOLNDWLRQ�LQ�GLH�LQWHOOLJHQWH�%XVLQHVV�&HQWUDO�&ORXG�KLQ]XJHI�JW�
0LW�GHU�9HUVLRQ�YRP�2NWREHU������ZXUGH�I�U�'\QDPLFV�*3������5��.XQGHQ�GLH�0|JOLFKNHLW�
HLQJHI�KUW��RIIHQH�7UDQVDNWLRQV� XQG�6WDPPGDWHQ�I�U�LKUHQ�%XVLQHVV�&HQWUDO�&ORXG�0DQGDWHQ�
]X UHSOL]LHUHQ��:LU�KDEHQ�,KU�)HHGEDFN�XPJHVHW]W��$E�GHU�9HUVLRQ�YRP�$SULO������ZHUGHQ�DXFK�
9HUODXIVGDWHQ�LP�'DWHQUHSOLNDWLRQVSUR]HVV�XQWHUVW�W]W�

'\QDPLFV�1$9������XQG�GLH�LQWHOOLJHQWH�&ORXG

8P�GLH�8QWHUVW�W]XQJ�GHU�'DWHQUHSOLNDWLRQ�I�U�DOOH�'\QDPLFV�60%�3URGXNWH�LQ�GHU�LQWHOOLJHQWHQ�
&ORXG�DE]XUXQGHQ��ZLUG�'\QDPLFV�1$9������LP�5DKPHQ�GHU�9HUVLRQ�YRP�$SULO������I�U�
%XVLQHVV�&HQWUDO�YROOVWlQGLJ�XQWHUVW�W]W��'\QDPLFV�1$9������.XQGHQ�N|QQHQ�SUDNWLVFK�DOOH�
ORNDOHQ�7DEHOOHQ�DXI�LKUHQ�%XVLQHVV�&HQWUDO�&ORXG�0DQGDWHQ�UHSOL]LHUHQ��PLW�$XVQDKPH�YRQ�
DQJHSDVVWHQ�7DEHOOHQ��

9HUEHVVHUWH�'DWHQUHSOLNDWLRQVGLHQVWH

:LU�KlUWHQ�DX�HUGHP�GHQ�'DWHQUHSOLNDWLRQVGLHQVW�XQG�YHUEHVVHUQ�GLH�/HLVWXQJ�XQG�7HOHPHWULH�
GHV�'LHQVWHV�

,QWHOOLJHQWH�/LVWHQ

:LU�I�JHQ�LQWHOOLJHQWH�/LVWHQ�I�U�YHUHLQIDFKWH�%XVLQHVV�,QWHOOLJHQFH�)XQNWLRQHQ�LQ�%XVLQHVV�&HQWUDO�
�RQOLQH��KLQ]X��XQG�VFKDIIHQ�HLQH�*UXQGODJH�I�U�GLH�(UVWHOOXQJ�HLQHV�,QWHOOLJHQWH�/LVWHQ�'HVLJQHU�
7RROV�LQ�HLQHU�VSlWHUHQ�9HUVLRQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

0LW�LQWHOOLJHQWHQ�/LVWHQ�N|QQHQ�%HQXW]HU�$EIUDJHLQIRUPDWLRQHQ�LQQHUKDOE�YRQ�%XVLQHVV�&HQWUDO�
�RQOLQH��/LVWHQVHLWHQ�DQ]HLJHQ��GLH�DXI�GHU�6HLWH�G\QDPLVFK�'DWHQ�DXI�%DVLV�GHU�$EIUDJHGHILQLWLRQ�
UHQGHUQ�

:LU�HUZDUWHQ��GDVV�PLW�GHU�9HUVLRQ�YRP�����2NWREHU�GHU�,QWHOOLJHQWH�/LVWHQ�'HVLJQHU�HLQJHI�KUW�
ZLUG��PLW�GHP�%HQXW]HU�QHXH�$EIUDJHQ�HUVWHOOHQ�RGHU�EHVWHKHQGH $EIUDJHQ�lQGHUQ�N|QQHQ�

'HVLJQHUYHUEHVVHUXQJHQ�I�U�(QWZLFNOHU

'HU�'HVLJQHU�HUJlQ]W�9LVXDO�6WXGLR�&RGH�XQG�LVW�HLQH�SUDNWLVFKH�0|JOLFKNHLW�I�U�(QWZLFNOHU��
YLVXHOOH�,QKDOWH�I�U�6HLWHQREMHNWH�]X�WHVWHQ�XQG�VFKQHOO�DQ]XSDVVHQ�

%HLP�*HVWDOWHQ�ZHUGHQ�QLFKW�PHKU DXWRPDWLVFK�$EKlQJLJNHLWHQ�]X�DOOHQ�EHUHLWJHVWHOOWHQ�
(UZHLWHUXQJHQ�LQ�GHU�7HVWXPJHEXQJ�KLQ]XJHI�JW��%HLP�9HUODVVHQ�GHV�'HVLJQHUV�ZHUGHQ�
(UZHLWHUXQJHQ��YRQ�GHQHQ�NHLQH�$EKlQJLJNHLW��EHUQRPPHQ�ZXUGH��VWLOOVFKZHLJHQG�HQWIHUQW�

*HVWDOWHQ�YRQ�$NWLRQHQ

:HQQ�6LH HLQH�/LVWH��HLQ�$UEHLWVEODWW��HLQH�.DUWH�RGHU�HLQH�'RNXPHQWHQVHLWH�HUZHLWHUQ��N|QQHQ�
6LH�PLW�GHP�'HVLJQHU�NOHLQHUH�$QSDVVXQJHQ�DP�/D\RXW�YRQ�6HLWHQDNWLRQHQ�YRUQHKPHQ��
9HUEHUJHQ�6LH�$NWLRQHQ��GLH�QLFKW�UHOHYDQW�VLQG��YHUVFKLHEHQ�6LH�$NWLRQHQ�]ZLVFKHQ�*UXSSHQ�XQG�
EOHQGHQ�6LH�*UXSSHQ�DXV�RGHU�RUGQHQ�6LH�VLH�QHX��'H]HQWH�YLVXHOOH�,QGLNDWRUHQ�PDFKHQ�
(QWZLFNOHU�GDUDXI�DXIPHUNVDP��ZDV�PLW�GHU�%XVLQHVV�&HQWUDO�9HUVLRQ�YRP�$SULO �����P|JOLFK�LVW�

6FKQHOOHUIDVVXQJ

6FKQHOOHLQJDEH�LVW�HLQH�3URGXNWLYLWlWVIXQNWLRQ�I�U�'HVNWRSEHQXW]HU��GLH�GLH�ZLHGHUKROWH�(LQJDEH�
YRQ�'DWHQVlW]HQ�EHVFKOHXQLJW��:HQQ�GLH�(LQJDEHWDVWH�LQ�HLQHP�)HOG�JHGU�FNW�ZLUG��ZHFKVHOW�GHU�
)RNXV�]XP�QlFKVWHQ�EHDUEHLWEDUHQ�)HOG�RGHU�]XU�QlFKVWHQ�EHDUEHLWEDUHQ�=HOOH�XQG��EHUVSULQJW�
GDEHL�DQGHUH�)HOGHU��GLH�QLFKW�LPPHU�EHQ|WLJW�RGHU�DXWRPDWLVFK�DXVJHI�OOW�ZHUGHQ��6LH�N|QQHQ�
)HOGHU�LP�'HVLJQHU��EHU�GDV�0HQ��HLQHV�EHOLHELJHQ�)HOGHV�I�U�GHQ�6FKQHOOHLQJDEHSIDG�HLQ� RGHU�
DXVVFKOLH�HQ�XQG�GDV�(UJHEQLV�,KUHU�bQGHUXQJHQ�VRIRUW�DXI�GHU�JHVDPWHQ�6HLWH�WHVWHQ��'LHV�LVW�
ZHLWDXV�HIIL]LHQWHU�DOV�GLH�)HLQDEVWLPPXQJ�GHU�6FKQHOOHLQJDEH�LP�9LVXDO�6WXGLR�&RGH�

*HVWDOWXQJ�GHU�)HOGZLFKWLJNHLW

(LQLJH�)HOGHU�ZHUGHQ�QXU�JHOHJHQWOLFK�EHQ|WLJW��ZlKUHQG�DQGHUH�VR�ZLFKWLJ�VLQG��GDVV�VLH�I�U�
8QWHUQHKPHQVEHQXW]HU�MHGHU]HLW�VLFKWEDU�VHLQ�P�VVHQ��1HEHQ�GHU�0|JOLFKNHLW��)HOGHU�]X�YHUVFKLHEHQ��
DXV]XEOHQGHQ�XQG�KLQ]X]XI�JHQ��HUP|JOLFKW�GHU�'HVLJQHU�QXQ�DXFK�GLH�)HLQDEVWLPPXQJ�GHU�
:LFKWLJNHLWVHLJHQVFKDIW�HLQHV�)HOGHV�DXI�HLQH�VHKU�YLVXHOOH�XQG�LQWHUDNWLYH�:HLVH�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

*HVWDOWHQ�YRQ�/LVWHQDQVLFKWHQ

.XU]�QDFK�GHP�8SGDWH�YRP�$SULO �����ZLUG�GLHVH�)XQNWLRQ�YHUI�JEDU�VHLQ�XQG�(QWZLFNOHU�N|QQH�
DOWHUQDWLYH�$QVLFKWHQ�YRQ�/LVWHQVHLWHQ�LQQHUKDOE�YRQ�(UZHLWHUXQJHQ�JHVWDOWHQ��(UVWHOOHQ��WHVWHQ�
XQG�YHUIHLQHUQ�6LH�)LOWHU�PLW�,KUHQ�7HVWGDWHQ�LQ�(FKW]HLW�XQG�VSHLFKHUQ�6LH�GLH�$QVLFKW�LQ�,KUHU�
(UZHLWHUXQJ��0LW�GHP�'HVLJQHU�N|QQHQ�6LH�DXFK�GLH�DQVSUXFKVYROOHUHQ�$QIRUGHUXQJHQ�,KUHU�
.XQGHQ�HUI�OOHQ��]� %��GDV�(UVWHOOHQ�VSH]LILVFKHU�6SDOWHQOD\RXWV�XQG�GDV�6RUWLHUHQ�YRQ�6SDOWHQ�
I�U MHGH�HLQ]HOQH�$QVLFKW�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�/LVWHQDQVLFKWHQ�

*HVWDOWHQ�GHU�1DYLJDWLRQVOHLVWH

6SlWHU�LQ�GLHVHP�-DKU��QDFK�GHP�8SGDWH�YRQ�%XVLQHVV�&HQWUDO�YRP�$SULO ������ZHUGHQ�(QWZLFNOHU�
LQ�GHU�/DJH�VHLQ��1DYLJDWLRQVOLQNV�XQG�*UXSSHQ�YRQ�/LQNV�GLUHNW�DXI�MHGHU�5ROOHQFHQWHU�6HLWH�]X�
JHVWDOWHQ��%HJLQQHQ�6LH�PLW�HLQHU�OHHUHQ�1DYLJDWLRQVOHLVWH�XQG�KHIWHQ�6LH�HLQH�/LVWH�DQ��XP�HLQHQ�
6DW]�YRQ�/LQNV�]X�KlXILJ�YHUZHQGHWHQ�7DEHOOHQ�DXI]XEDXHQ��:HLWHUH�,QIRUPDWLRQHQ��EHU�GDV�
*HVWDOWHQ�YRQ�5ROOHQFHQWHUV

7HLOHQ�6LH�XQV�,KUH�0HLQXQJ�PLW�

+HOIHQ�6LH�XQV�GDEHL��'\QDPLFV�����%XVLQHVV�&HQWUDO�]X�YHUEHVVHUQ��LQGHP�6LH�,GHHQ�HUOlXWHUQ��
9RUVFKOlJH�PDFKHQ�XQG�)HHGEDFN�JHEHQ��9HUZHQGHQ�6LH�GDV�%XVLQHVV�&HQWUDO�)RUXP�XQWHU�
KWWSV���DND�PV�EXVLQHVVFHQWUDOLGHDV�

9LVXDO�6WXGLR &RGH�XQG�$/

'LH�9HUVLRQ�YRQ�$SULO������NRQ]HQWULHUW�VLFK�DXI�GLH�9RUEHUHLWXQJ�GHU�8PVWHOOXQJ�GHU�
%DVLVDQZHQGXQJ�XQG�GHU�/lQGHUHLQVWHOOXQJHQ�YRQ�&�$/�DXI�$/��2SWLPLHUXQJHQ�I�U�GLH�$UEHLW�
PLW�JUR�HQ�3URMHNWHQ��]� %��GHU�%DVLV�$SS�DXI�$/��VRZLH�]XVlW]OLFKH�3URGXNWLYLWlWVIXQNWLRQHQ��
GLH GDV�)HHGEDFN�YRQ�LQWHUQHQ�XQG�H[WHUQHQ�(QWZLFNOHUQ�EHU�FNVLFKWLJHQ�

$QZHQGXQJ�DOV�$SS

:LH�ZLU�EHL�GHQ�'LUHFWLRQV �����.RQIHUHQ]HQ�LQ�1RUGDPHULND�XQG (0($�JH]HLJW�KDEHQ��
DUEHLWHQ�ZLU�GDUDQ��GLH�%DVLVDQZHQGXQJ�XQG�7HVWV�YRQ�&�$/�QDFK�$/�]X�YHUVFKLHEHQ��:LU�ZHUGHQ�
GLHVH�8PVWHOOXQJHQ�LQWHUQ�SDUDOOHO�DXVI�KUHQ�XQG�SODQHQ��VLH�LP�9RUVFKDXPRGXV�DXI�'RFNHU�
,PDJHV�YRU�RGHU�LP�5DKPHQ�GHU�9HU|IIHQWOLFKXQJ�GHU�9HUVLRQ�YRQ�$SULO������]X�OLHIHUQ��'LH�
9HUVLRQ�YRQ�$SULO������EDVLHUW�DXI�&�$/�XQG�&�6,'(��(V�LVW�JHSODQW��LQQHUKDOE�YRQ������ 0RQDWHQ�
QDFK�GHU�9HU|IIHQWOLFKXQJ�XQVHUHU�9HUVLRQ�YRQ�2NWREHU������]X�$/�XQG�9LVXDO�6WXGLR�&RGH�DOV�
XQWHUVW�W]WH�3ODWWIRUP�I�U�QHXH 9HUVLRQHQ�]X�ZHFKVHOQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

�Ƶ��>�ŬŽŶǀĞƌƚŝĞƌƚĞ�tϭͲ�ŶǁĞŶĚƵŶŐ

8QWHUVW�W]XQJ�I�U�JU|�HUH�3URMHNWH

3DUDOOHO�]XU�8PVWHOOXQJ�GHU�%DVLVDQZHQGXQJ�]X�$/�NRQ]HQWULHUHQ�ZLU�XQV�DXI�GLH�2SWLPLHUXQJ�
GHU�(QWZLFNOHUHUIDKUXQJ�EHL�GHU�$UEHLW�PLW�JUR�HQ�3URMHNWHQ�ZLH�GHU�%DVLVDQZHQGXQJ��
'LH IROJHQGHQ�%HUHLFKH�ZHUGHQ�YHUEHVVHUW�

� /HLVWXQJ�LP�LQWHUQHQ�0HWDGDWHQ�5HSRVLWRU\��GDV�YRP�&RPSLOHU�XQG�,QWHOOL6HQVH�YHUZHQGHW�ZLUG�

� /DGHᆙ��.RPSLOLHUᆙ�XQG�%XLOG]HLWHQ�I�U�JUR�H�3URMHNWH�

� 7HLOZHLVH�.RPSLOLHUXQJ�XQG�%HUHLWVWHOOXQJ�I�U�VFKQHOOH�$QZHQGXQJVHQWZLFNOXQJV�5RXQGWULSV�

%HLP�%HUHLWVWHOOHQ�YRQ�$QZHQGXQJHQ�6\QFKURQLVLHUXQJ�HU]ZLQJHQ

6LH�N|QQHQ�MHW]W�JUXQGOHJHQGH�bQGHUXQJHQ�ZlKUHQG�GHU�(QWZLFNOXQJ�HUVWHOOHQ�XQG�EHUHLWVWHOOHQ��
RKQH�HLQ�9HUVLRQVXSGDWH�]X�HUVWHOOHQ��RGHU�6LH�N|QQHQ�8SJUDGH�&RGH�KLQ]XI�JHQ��LQGHP�6LH�GLH�
QHXH�ÅHU]ZXQJHQHµ�6FKHPDV\QFKURQLVLHUXQJ�YHUZHQGHQ��lKQOLFK�ZLH�&�6,'(��'LHVHU�0RGXV�OlVVW�
DOOH�bQGHUXQJHQ�]X��VRZRKO�DGGLWLYH�DOV�DXFK�GHVWUXNWLYH��'HVWUXNWLYH�bQGHUXQJHQ��ZLH�]� %��GDV�
(QWIHUQHQ�HLQHU�6SDOWH��ZHUGHQ�VR�DQJHZHQGHW��GDVV�GLH�UHVWOLFKHQ�'DWHQ�QLFKW�]HUVW|UW�ZHUGHQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

*OLHGHUXQJVDQVLFKW

'LH�6WDQGDUG�*OLHGHUXQJVDQVLFKW�LQ�9LVXDO�6WXGLR�&RGH�ZLUG�XQWHUVW�W]W��$XI�GLHVH�:HLVH�N|QQHQ�
(QWZLFNOHU�HLQHQ�hEHUEOLFN��EHU�GHQ�6\PEROEDXP�GHV�GHU]HLW�DNWLYHQ�(GLWRUV�HUKDOWHQ�XQG�]X�
3RVLWLRQHQ�LP�&RGH�(GLWRU�QDYLJLHUHQ��(V�JLEW�YHUVFKLHGHQH�6RUWLHUPRGL��6LH�N|QQHQ�6\PEROH�
ZlKUHQG�GHU�(LQJDEH�VXFKHQ�RGHU�QDFK�LKQHQ�ILOWHUQ��)HKOHU�XQG�:DUQXQJHQ�ZHUGHQ�HEHQIDOOV�LQ�
GHU�*OLHGHUXQJVDQVLFKW�DQJH]HLJW��VRGDVV�6LH�GLH�3RVLWLRQ�HLQHV�3UREOHPV�DXI�HLQHQ�%OLFN�VHKHQ�
N|QQHQ��6LH�N|QQHQ�DXFK�GLH�%UHDGFUXPEV�$QVLFKW�YHUZHQGHQ��XP�DXI�HLQIDFKH�:HLVH�GXUFK�GLH�
6WUXNWXU�LQ�HLQHU�$/�'DWHL�]X�QDYLJLHUHQ�

'ůŝĞĚĞƌƵŶŐƐĂŶƐŝĐŚƚ

'HVLJQHU��EHUQLPPW�NHLQH�$EKlQJLJNHLWHQ�PHKU�I�U�DOOH�(UZHLWHUXQJHQ

'HU�,Q�&OLHQW�'HVLJQHU�KDW�ELVKHU�$EKlQJLJNHLWHQ�I�U�DOOH�LQVWDOOLHUWHQ�(UZHLWHUXQJHQ��EHUQRPPHQ��
'LHV�LVW�QLFKW�PHKU�GHU�)DOO ² HU��EHUQLPPW�QXQ�QXU�QRFK�$EKlQJLJNHLWHQ�YRQ�GHQ�HUIRUGHUOLFKHQ�
(UZHLWHUXQJHQ��'LHVH�P�VVHQ�VRPLW�QLFKW�PHKU�LQ�9LVXDO�6WXGLR�&RGH�EHDUEHLWHW�ZHUGHQ��QDFKGHP�
%HUDWHU�RGHU�.XQGHQ�GHQ�'HVLJQHU�I�U�NOHLQH�bQGHUXQJHQ�YHUZHQGHW�KDEHQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

6XSSRUW�I�U�&RGH�$FWLRQV

9LVXDO�6WXGLR�&RGH�YHUI�JW��EHU�GDV�)UDPHZRUN�Å&RGH�$FWLRQV´�]XP�VFKQHOOHQ�%HKHEHQ�YRQ�
)HKOHUQ�RGHU�'XUFKI�KUHQ�YRQ�8PJHVWDOWXQJHQ��'LHVHV�)UDPHZRUN�ZLUG�QXQ�LQ�$/�3URMHNWHQ�
XQWHUVW�W]W�XQG�HV�ZHUGHQ�DXFK�HLQLJH�VFKQHOOH�3UREOHPEHKHEXQJHQ�I�U�KlXILJ�DXIWUHWHQGH�
3UREOHPH�YHU|IIHQWOLFKW�

�ŽĚĞ��ĐƚŝŽŶƐ

,'�%HUHLFKH�I�U�PHKUHUH�2EMHNWH�LQ�DSS�MVRQ

0LW�GLHVHU�9HUVLRQ�N|QQHQ�6LH�MHW]W�PHKUHUH�,'�%HUHLFKH�LQ�GHU�'DWHL�DSS�MVRQ�KLQ]XI�JHQ��GDPLW�
GHU�&RPSLOHU�:DUQXQJHQ�DXVJLEW��ZHQQ�,'V�DX�HUKDOE�GLHVHU�%HUHLFKH�OLHJHQ�

6WDQGDUG�:HE�$3,

'LH�6WDQGDUG�:HE�$3,�YHUOlVVW�GLH�%HWDSKDVH��'LH�$3,�ZXUGH�LQ�GHU�%HWDSKDVH�EDVLHUHQG�
DXI GHP�)HHGEDFN�GHU�3DUWQHUFRPPXQLW\�ZHLWHUHQWZLFNHOW��'LHVH�9HUVLRQ�LQWHJULHUW�ILQDOH�
9HUEHVVHUXQJHQ�XQG�PHKUHUH�QHXH�(QWLWlWHQ�LQ�GHU�$3,�DOV�9HUVLRQ ����

9HUEHVVHUXQJHQ�I�U�(QWZLFNOHU

� (QWZLFNOXQJ�YRQ�$3,V�LQ�$/�PLWKLOIH�EHQXW]HUGHILQLHUWHU�1DPHVSDFHV

� RIIHQH�$3,�6SH]LILNDWLRQ ��[

bQGHUXQJHQ�YRQ�GHU�%HWDYHUVLRQ�]X�$3,V�GHU�9HUVLRQ ���

� WLHIH�6FKDFKWHOXQJ�YRQ�(QWLWlWHQ

� HLQIDFKH�6FKO�VVHO

� $3,�]XU�(UIDVVXQJ�GHU�$UEHLWV]HLWQDFKZHLVH�YRQ�0LWDUEHLWHUQ



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

*HVFKlIWVZHUW

'LH�6WDQGDUG�:HE�$3,�VWHOOW�PHKU�DOV��� (QWLWlWHQ�EHUHLW�XQG�HUP|JOLFKW�ORVH�JHNRSSHOWH�
,QWHJUDWLRQHQ�LQ�%XVLQHVV�&HQWUDO��:HQQ�6LH�GLH�:HE�$3,�YHUZHQGHQ��LVW�NHLQH�(QWZLFNOXQJ�
RGHU %HUHLWVWHOOXQJ�LQQHUKDOE�YRQ�%XVLQHVV�&HQWUDO�QRWZHQGLJ��=X�GHQ�ZLFKWLJVWHQ�'HVLJQ]LHOHQ�
JHK|UWHQ�GLH�%HUHLWVWHOOXQJ�YRQ�$3,V��I�U�GLH�NHLQH�XPIDVVHQGHQ�.HQQWQLVVH�YRQ�%XVLQHVV�&HQWUDO�
HUIRUGHUOLFK�LVW��VRZLH�GLH�%HUHLWVWHOOXQJ�HLQHV�9HUWUDJV�PLW�IHVWHU�9HUVLRQ��GHU�HLQH�VWDQGDUGLVLHUWH�
,QWHJUDWLRQVP|JOLFKNHLW�]ZLVFKHQ�/RNDOLVLHUXQJHQ�XQG�%HUHLWVWHOOXQJHQ�YRQ�%XVLQHVV�&HQWUDO�
HUP|JOLFKW�

'LH�6WDQGDUG�$3,�LVW�LQ�%XVLQHVV�&HQWUDO�RQOLQH�VWDQGDUGPl�LJ�DNWLYLHUW�XQG�NDQQ�DXFK�I�U�ORNDOH�
%HUHLWVWHOOXQJHQ�DNWLYLHUW�ZHUGHQ�

�W/Ɛ�ŝŶ��>�ĞŶƚǁŝĐŬĞůŶ

(UZHLWHUXQJHQ�N|QQHQ�$3,V�YHUI�JEDU�PDFKHQ��GLH�GLH�$3,�3ODWWIRUP�LQ�%XVLQHVV�&HQWUDO�QXW]HQ��
'LHV�EHGHXWHW��GDVV�EHQXW]HUGHILQLHUWH�$3,V�GLHVHOEHQ�)XQNWLRQHQ�ZLH�GLH�6WDQGDUG�$3,V�KDEHQ��
'LHV�XPIDVVW�GLH�8QWHUVW�W]XQJ�I�U�:HEKRRNV��2$6 �����2'DWD�Y��XQG�GLH�9HUVLRQVYHUZDOWXQJ�

'LH�(QWZLFNOXQJ�YRQ�$3,V�QXW]W�EHQXW]HUGHILQLHUWH�1DPHVSDFHV ² HLQH�0|JOLFKNHLW��$3,V�LQ�
*UXSSHQ�]X�XQWHUWHLOHQ��'LHV�HUIRUGHUW��GDVV�GLH�$3,�GLH�(LJHQVFKDIWHQ�$3,3XEOLVKHU��$3,*URXS�
XQG�$3,9HUVLRQ�DQJLEW�
�����ɬɥɨɥɥ����������������
Ƈ
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=XU�=HLW�GHU�%HUHLWVWHOOXQJ�I�KUW�GDV�REHQ�JH]HLJWH�%HLVSLHO�GD]X��GDVV�5RXWLQJWDEHOOHQ�DNWXDOLVLHUW�
ZHUGHQ��'DGXUFK�ZLUG�GHU�(QGSXQNW�LP�DQJHJHEHQHQ�1DPHVSDFH�YHUI�JEDU�JHPDFKW�


��������śŵŵ���Ŝ���������������Ŝ��������Ŝ���ŵ�ɨŜɥŵ���ŵ�������ŵ��������ŵ�ɩŜɥŵ���������ſɮ�ɥ�ɩ�ɩ�
Şɨɬɥ�ŞɫɬɰɭŞ�ɥɭɫŞ�ɭɭ�ɪɫɰɨɯɨɨ�ƀŵ��������



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

ŽĨĨĞŶĞ��W/Ͳ^ƉĞǌŝĨŝŬĂƚŝŽŶ ϯ͘ǆ

%XVLQHVV�&HQWUDO�XQWHUVW�W]W�6LH�EHL�GHU�2$6 ����*HQHULHUXQJ��2$6�VWHOOW�HLQ�DOOJHPHLQHV�
0HWDGDWHQIRUPDW�EHUHLW��DXV�GHP�6'.V�I�U�GLH�PHLVWHQ�3URJUDPPLHUVSUDFKHQ�JHQHULHUW�
ZHUGHQ N|QQHQ�

1DFK�$SULO �����ZLUG�GLH�%XVLQHVV�&HQWUDO�$3,�'RNXPHQWDWLRQ�DXFK��EHU�2$6�JHQHULHUW�

dŝĞĨĞƌĞ�^ĐŚĂĐŚƚĞůƵŶŐ�ǀŽŶ��ŶƚŝƚćƚĞŶ

$XIJUXQG�YRQ�(LQVFKUlQNXQJHQ�LQ�7HLOVHLWHQ�LVW�HV�QLFKW�P|JOLFK��HLQH�(QWLWlWVVWUXNWXU�]X�KDEHQ��
GLH�WLHIHU�DOV�]ZHL�(EHQHQ�LVW��%HLVSLHO�

ŵ�������ſƇ��ƈƀŵ�����������ſ��ƀ

'LHVH�(LQVFKUlQNXQJ�I�U�GLHVHV�VSH]LHOOH�%HLVSLHO�PDFKW�GLH�9HUZHQGXQJ�YRQ�DWWDFKPHQWV ]X�
MRXUQDO/LQHV XPVWlQGOLFK��GD�HV�NHLQH�0|JOLFKNHLW�JLEW��GLH�5HVVRXUFH�GLUHNW�DQ]XVSUHFKHQ�

ŵ�������ſƇ��ƈƀŵ�����������ſ��ƀŵ����������ſ��ƀ

%HL�DNWXHOOHQ�%HWDLPSOHPHQWLHUXQJHQ�LVW�DWWDFKPHQWV LP�6WDPP�HQWKDOWHQ�

�ŝŶĨĂĐŚĞ�^ĐŚůƺƐƐĞů

0HKUWHLOLJH�NRPSOH[H�6FKO�VVHO�HUVFKZHUHQ�GLH�9HUZHQGXQJ�GHU�$3,V��GD�GDV�(UVWHOOHQ�YRQ�
$QIRUGHUXQJHQ�PHKUHUH�3DUDPHWHU�HUIRUGHUQ�NDQQ��%LV�$SULO �����ZHUGHQ�$3,V�HLQIDFKH�
6FKO�VVHO�YHUZHQGHQ�

�W/�ǌƵƌ��ƌĨĂƐƐƵŶŐ�ĚĞƌ��ƌďĞŝƚƐǌĞŝƚŶĂĐŚǁĞŝƐĞ�ǀŽŶ�DŝƚĂƌďĞŝƚĞƌŶ

$UEHLWVQDFKZHLVH�YRQ�0LWDUEHLWHUQ�ZHUGHQ��EHU�GLH�6WDQGDUG�$3,�HUP|JOLFKW��
$UEHLWV]HLWQDFKZHLVH�LQ�%XVLQHVV�&HQWUDO�XQWHUVW�W]HQ�GHU]HLW�GLH�=HLWUHJLVWULHUXQJ�
GHU 0LWDUEHLWHU�PLW�5HVVRXUFHQ��%HL�GHU�DNWXHOOHQ�,PSOHPHQWLHUXQJ�NDQQ�HLQH�5HVVRXUFH�
PHKUHUH�0DVFKLQHQ�XQG�3HUVRQHQ�GDUVWHOOHQ��%LV�$SULO �����PXVV�GLH�5HVVRXUFH��DXI�GHU�
GLH $UEHLWV]HLWQDFKZHLVH�HUIDVVW�ZHUGHQ��DXI�HLQHQ�0LWDUEHLWHU�YHUZHLVHQ�

$QZHQGHU

(QGEHQXW]HU��$GPLQLVWUDWRUHQ��$QSDVVHU��HQWZLFNHOQGH�$QZHQGHU��(QWZLFNOHU

6WDWXV

'HU]HLW�VLQG�DOOH�$3,V�LQ�GHU�%HWDSKDVH��%LV�$SULO �����ZHUGHQ�$3,V�GHU�9HUVLRQ ����YHU|IIHQWOLFKW��
GLH�GLH�REHQ�EHVFKULHEHQHQ�9HUEHVVHUXQJHQ�HQWKDOWHQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV '\QDPLFV�����%XVLQHVV�&HQWUDO

9HUVLRQVKLQZHLVH�]X�'\QDPLFV�����XQG�3RZHU�3ODWWIRUP�² $SULO����� 9HUVLRQ�������

9HUI�JEDUNHLW

6DD6��ORNDO

7HLOHQ�6LH�XQV�,KUH�0HLQXQJ�PLW�

+HOIHQ�6LH�XQV�GDEHL��'\QDPLFV�����%XVLQHVV�&HQWUDO�]X�YHUEHVVHUQ��LQGHP�6LH�,GHHQ�HUOlXWHUQ��
9RUVFKOlJH�PDFKHQ�XQG�)HHGEDFN�JHEHQ��9HUZHQGHQ�6LH�GDV�%XVLQHVV�&HQWUDO�)RUXP�XQWHU�
KWWSV���DND�PV�EXVLQHVVFHQWUDOLGHDV�


