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'DV�gNRV\VWHP�I�U�XQDEKlQJLJH�6RIWZDUHKHUVWHOOHU��,69��LVW�ZLFKWLJ�I�U�.XQGHQ��GLH�YHUWLNDOH�
RGHU�KRUL]RQWDOH�/|VXQJHQ�I�U�%XVLQHVV�&HQWUDO�Z�QVFKHQ��'LHVHV�,69�gNRV\VWHP�ZLUG�
EHVFKOHXQLJW�ZHUGHQ��XP�QHXH�XQG�EHVWHKHQGH�.XQGHQ�QDFK�%XVLQHVV�&HQWUDO�2QOLQH�]X�
YHUODJHUQ��$XV�GLHVHP�*UXQG�VWHKW�EHL�GHP�8SGDWH�GHU�9HU|IIHQWOLFKXQJVZHOOH���LP�
2NWREHU �����)ROJHQGHV�LP�0LWWHOSXQNW�

� 6HUYLFH�*UXQGODJHQ��'HU�)RNXV�DXI�/HLVWXQJ��=XYHUOlVVLJNHLW��6XSSRUWP|JOLFKNHLWHQ�XQG�
6LFKHUKHLW�LVW�YRQ�HQWVFKHLGHQGHU�%HGHXWXQJ��XP�VLFKHU]XVWHOOHQ��GDVV�GLH�6HUYLFHTXDOLWlW�VWHWV�
K|KHU�LVW�DOV�GLH�6HUYLFHQXW]XQJ��%HGLHQXQJVKLOIHQ�VLQG�XQG�EOHLEHQ�YRQ�KRKHU�3ULRULWlW�

� 0RGHUQHU�&OLHQW� 0LW�GHU��� 9HU|IIHQWOLFKXQJVZHOOH �����JUHLIHQ�%HQXW]HU�DXI�%XVLQHVV�
&HQWUDO��EHU�GHQ�%URZVHU��GLH�:LQGRZV����'HVNWRS�$SS��PRELOH�$SSV�DXI�$QGURLG�XQG�
L26 RGHU�LQ�2XWORRN�]X��:LU�IRUFLHUHQ�XQVHUH�,QYHVWLWLRQHQ�LQ�*HVFKZLQGLJNHLWV� XQG�
3URGXNWLYLWlWVIXQNWLRQHQ�I�U�GLH�PRGHUQH�%URZVHUHUIDKUXQJ�XQG�HUUHLFKHQ�HLQHQ�ZLFKWLJHQ�
0HLOHQVWHLQ�EHL�GHU�8PZDQGOXQJ�LQ�HLQ�HUVWNODVVLJHV�'HVNWRS�(UOHEQLV�I�U�QHXH�XQG�
HUIDKUHQH�%HQXW]HU�JOHLFKHUPD�HQ��'LH�9HUVLRQ�GHU��� 9HU|IIHQWOLFKXQJVZHOOH �����LVW�GLH�
HUVWH��GLH�QLFKW�GHQ�'\QDPLFV�1$9�&OLHQW�HQWKlOW��GHU�PLW�%XVLQHVV�&HQWUDO�YHUEXQGHQ�LVW�
�DXFK�DOV�:LQGRZV�&OLHQW�EHNDQQW���'LH�PRGHUQHQ�&OLHQWV�XQWHUVW�W]HQ�MHW]W�VR�YLHOH�
3URGXNWLYLWlWVIXQNWLRQHQ��GDVV�GHU�:LQGRZV�&OLHQW�N�QIWLJ�I�U�%XVLQHVV�&HQWUDO�HLQJHVWHOOW�
ZLUG��'HU�lOWHUH�'\QDPLFV�1$9�&OLHQW�XQG�IU�KHUH�9HUVLRQHQ�LQ�hEHUHLQVWLPPXQJ�PLW�GHP�
6XSSRUWOHEHQV]\NOXV�ZHUGHQ�ZHLWHUKLQ�LP�$SULO �����8SGDWH�XQWHUVW�W]W�

� 0RGHUQH�(QWZLFNOHUWRROV��'LH����9HU|IIHQWOLFKXQJVZHOOH �����LVW�GLH�HUVWH�9HUVLRQ��
GLH QLFKW�GLH�NODVVLVFKH�(QWZLFNOXQJVXPJHEXQJ��DXFK�EHNDQQW�DOV�&�6,'(��HQWKlOW��'LH�
PRGHUQH�(QWZLFNOHUHUIDKUXQJ�EDVLHUW�DXI�9LVXDO�6WXGLR�&RGH�PLW�$]XUH�'HY2SV�VRZLH�HLQH�
$/�6SUDFKH��GLH�HLQHQ�HUZHLWHUXQJVEDVLHUWHQ�$QSDVVXQJVDQVDW]�XQWHUVW�W]W��XQWHUVW�W]W�
MHW]W�GLH�(QWZLFNOXQJ�JUR�HU�$QZHQGXQJHQ�ZLH�GLH�%DVLVDQZHQGXQJ�YRQ�0LFURVRIW��'DKHU�
ZLUG�&�6,'(�I�U�%XVLQHVV�&HQWUDO�N�QIWLJ�QLFKW�PHKU�DQJHERWHQ��'LH�NODVVLVFKH�
(QWZLFNOXQJVXPJHEXQJ�ZLUG�LQ�GHP�$SULO������8SGDWH�XQG�IU�KHUHQ�9HUVLRQHQ�LQ�
hEHUHLQVWLPPXQJ�PLW�GHP�6XSSRUWOHEHQV]\NOXV�ZHLWHUKLQ�XQWHUVW�W]W�
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� 6WlUNHQ�GHU�,69�%HVFKOHXQLJXQJ��'DV�8SGDWH�GHU����9HU|IIHQWOLFKXQJVZHOOH �����ELHWHW�
HLQH�5HLKH�YRQ�)XQNWLRQHQ��GLH�GLH�,69�(QWZLFNOXQJ�I�U�QHXH�/|VXQJHQ�YHUHLQIDFKHQ�XQG�
LQVEHVRQGHUH�GLH�0LJUDWLRQ�YRP�4XHOOFRGH�$QSDVVXQJVPRGHOO�YRQ�'\QDPLFV�1$9�QDFK�
%XVLQHVV�&HQWUDO�RSWLPLHUHQ�VROOHQ��'DV�'\QDPLFV�1$9�*HVFKlIW�ZXUGH�YRQ�VWDUNHQ�
YHUWLNDOHQ�,69�/|VXQJHQ�DQJHWULHEHQ��GLH�YRQ�$GG�2Q�/|VXQJHQ�XPJHEHQ�VLQG��)�U�GDV�
8SGDWH�GHU��� 9HU|IIHQWOLFKXQJVZHOOH �����NRQ]HQWULHUHQ�ZLU�XQV�GDUDXI��GHQ�:HJ�I�U�,69V�
]X�RSWLPLHUHQ��GDPLW�GLHVH�LKUH�/|VXQJHQ�² XQG�VRPLW�LKUH�.XQGHQ�² RQOLQH�]X�%XVLQHVV�
&HQWUDO�EULQJHQ�N|QQHQ�

� .XQGHQPLJUDWLRQVWRROV��1DFKGHP�HV�,69V�YRQ�'\QDPLFV�1$9�HUP|JOLFKW�ZXUGH��LKUH�
/|VXQJHQ�LQ�%XVLQHVV�&HQWUDO�2QOLQH�]X��EHUWUDJHQ��EHVWHKW�GHU�QlFKVWH�6FKULWW�GDULQ��I�U�
EHVWHKHQGH�.XQGHQ�YRQ�'\QDPLFV�60%��GLH�ELVKHU�'\QDPLFV�1$9��'\QDPLFV�*3�RGHU�
'\QDPLFV�6/�YHUZHQGHW�KDEHQ��GLH�0LJUDWLRQ�YRQ�LKUHQ�DNWXHOOHQ�ORNDOHQ�/|VXQJHQ�]X�
%XVLQHVV�&HQWUDO�2QOLQH�]X�HUOHLFKWHUQ��(V�JLEW�EHUHLWV�HLQH�5HLKH�YRQ�7RROV��'LHVH�ZHUGHQ�
LP�=XJH�GHU����9HU|IIHQWOLFKXQJVZHOOH������HUZHLWHUW�

)�U�GLH��� 9HU|IIHQWOLFKXQJVZHOOH �����LVW�]XU�3ULRULVLHUXQJ�GHU�6HUYLFHJUXQGODJHQ�YRU�GHU�
(UZHLWHUXQJ�GHV�6HUYLFH�8PIDQJV HLQH�HLQJHVFKUlQNWH�(UZHLWHUXQJ�GHU�/RNDOLVLHUXQJHQ�YRQ�
%XVLQHVV�&HQWUDO�2QOLQH�JHSODQW��:HLWHUH�YRQ�3DUWQHUQ�HQWZLFNHOWH�/RNDOLVLHUXQJHQ�ZHUGHQ�LP�
$QVFKOXVV�DQ�GLH��� 9HU|IIHQWOLFKXQJVZHOOH �����KLQ]XJHI�JW�

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

,P�)ROJHQGHQ�ZHUGHQ�GLH�)XQNWLRQHQ�DXIJHI�KUW��GLH�]ZLVFKHQ�2NWREHU �����XQG�0lU] �����
YHU|IIHQWOLFKW�ZHUGHQ�VROOHQ��'D�KLHU�)XQNWLRQHQ�JHQDQQW�ZHUGHQ��GLH�P|JOLFKHUZHLVH�QRFK�QLFKW�
YHU|IIHQWOLFKW�ZXUGHQ��N|QQHQ�VLFK�GLH�7HUPLQH�lQGHUQ�XQG�GLH�JHSODQWH�)XQNWLRQ�ZLUG�
P|JOLFKHUZHLVH�QLFKW�YHU|IIHQWOLFKW �VLHKH�0LFURVRIW�5LFKWOLQLH��

,Q�GHU�6SDOWH�$OOJHPHLQH�9HUI�JEDUNHLW ZLUG�GLH�)XQNWLRQ�LQQHUKDOE�GHV�DQJHJHEHQHQ�0RQDWV�
JHOLHIHUW��'DV�/LHIHUGDWXP�NDQQ�HLQ�EHOLHELJHU�7DJ�LQQHUKDOE�GLHVHV�0RQDWV�VHLQ��9HU|IIHQWOLFKWH�
)XQNWLRQHQ�]HLJHQ�GDV�YROOVWlQGLJH�'DWXP�DQ��HLQVFKOLH�OLFK�GHV�7DJHV�GHU�9HU|IIHQWOLFKXQJ�

$QZHQGXQJVYHUEHVVHUXQJHQ

,QGHP�ZLU�XQV�EHVRQGHUV�DXI�GDV�/HLVWXQJVVSHNWUXP�GHU�PHLVWJHQXW]WHQ�%HUHLFKH�
NRQ]HQWULHUHQ��YHUEHVVHUQ�ZLU�GLH�$QZHQGXQJ�6W�FN�I�U�6W�FN��2SWLPLHUXQJVYRUVFKOlJH�XQG�
$QUHJXQJHQ�ZHUGHQ�DXFK�ZHLWHUKLQ�DXI�GHU�:HEVLWH�Å,GHHQ�I�U�%XVLQHVV�&HQWUDO´�JHVDPPHOW�
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)XQNWLRQ $NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

$XVJHVWHOOWH�0DKQXQJHQ�XQG�=LQVUHFKQXQJHQ�
VWRUQLHUHQ

(QGEHQXW]HU��
DXWRPDWLVFK

$XJXVW ���� 2NWREHU�����

3RVLWLRQVEHVFKUHLEXQJHQ�EHLP�%XFKHQ�LQ�
+DXSWEXFKHLQWUlJH��EHUWUDJHQ

(QGEHQXW]HU��
DXWRPDWLVFK

$XJXVW ���� 2NWREHU�����

'LH�)XQNWLRQ�Å'RNXPHQW�NRSLHUHQ´�YHUZHQGHQ��
DXFK�ZHQQ�HLQLJH�3RVLWLRQHQ�JHVSHUUW�VLQG

(QGEHQXW]HU��
DXWRPDWLVFK

$XJXVW ���� 2NWREHU�����

*U|�HUH�$UWLNHOTXHUYHUZHLV�1XPPHUQ�VFKUHLEHQ (QGEHQXW]HU��
DXWRPDWLVFK

$XJXVW ���� 2NWREHU�����

/HEHQV]\NOXVPDQDJHPHQW�YRQ�$QZHQGXQJHQ

6REDOG�3DUWQHU�.XQGHQ�LQ�%XVLQHVV�&HQWUDO�KDEHQ��P�VVHQ�VLH�LQ�GHU�/DJH�VHLQ��GHQ�/HEHQV]\NOXV�
GHV�.XQGHQ�XQG�GLH�/|VXQJ�VHOEVW�]X�EHWUHXHQ��6XSSRUW�XQG�8SGDWHV�DQ]XELHWHQ��7HVWV�
GXUFK]XI�KUHQ�XVZ��'DKHU�LQYHVWLHUHQ�ZLU�DXFK�LQ�=XNXQIW�LQ�GDV�/HLVWXQJVVSHNWUXP�YRQ�7RROV�
I�U�XQVHUH�3DUWQHU�

)XQNWLRQ $NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

0HKUHUH�3URGXNWLRQVXPJHEXQJHQ $GPLQLVWUDWRUHQ��(UVWHOOHU�
RGHU�$QDO\VWHQ��DXWRPDWLVFK

2NWREHU�����

6XSSRUW�I�U�WHFKQLVFKH�8SJUDGHV $GPLQLVWUDWRUHQ��(UVWHOOHU�
RGHU�$QDO\VWHQ��DXWRPDWLVFK

2NWREHU�����

0|JOLFKNHLW�]XP�+HUXQWHUODGHQ�HLQHU�
'DWHQEDQNVLFKHUXQJVGDWHL

$GPLQLVWUDWRUHQ��(UVWHOOHU�
RGHU�$QDO\VWHQ��DXWRPDWLVFK

$XJXVW ���� 2NWREHU�����

9HUEHVVHUXQJHQ�EHLP�7HVWHQ�XQG�
9RUEHUHLWHQ�YRQ�8SGDWHV

$GPLQLVWUDWRUHQ��(UVWHOOHU�
RGHU�$QDO\VWHQ��DXWRPDWLVFK

$XJXVW ���� 2NWREHU�����
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)XQNWLRQ $NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

1HXH�2SWLRQ�]XP�0HOGHQ�YRQ�
3URGXNWLRQVDXVIlOOHQ�LP�%XVLQHVV�
&HQWUDO�$GPLQ�&HQWHU

$GPLQLVWUDWRUHQ��(UVWHOOHU�
RGHU�$QDO\VWHQ��DXWRPDWLVFK

$XJXVW ���� 2NWREHU�����

6XSSRUW�I�U�OHLVWXQJVIlKLJH�
'DWHQXSJUDGHV�YRQ�&�$/� DXI�$/�
7DEHOOHQ

$GPLQLVWUDWRUHQ��(UVWHOOHU�
RGHU�$QDO\VWHQ��DXWRPDWLVFK

$XJXVW ���� 2NWREHU�����

,69�%HVFKOHXQLJXQJ�VWlUNHQ

'DV�'\QDPLFV�1$9�*HVFKlIW�ZXUGH�YRQ�VWDUNHQ�YHUWLNDOHQ�,69�/|VXQJHQ�DQJHWULHEHQ��GLH�
YRQ $GG�2Q�/|VXQJHQ�XPJHEHQ�VLQG��)�U�GDV�8SGDWH�GHU��� 9HU|IIHQWOLFKXQJVZHOOH �����
NRQ]HQWULHUHQ�ZLU�XQV�GDUDXI��GHQ�:HJ�I�U�,69V�]X�RSWLPLHUHQ��GDPLW�GLHVH�LKUH�/|VXQJHQ��
XQG GDPLW�ZLHGHUXP�LKUH�.XQGHQ�� RQOLQH�]X�%XVLQHVV�&HQWUDO�EULQJHQ�N|QQHQ�

)XQNWLRQ $NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

'HVLJQ�I�U�
(UZHLWHUEDUNHLW

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�
$QDO\VWHQ��DXWRPDWLVFK

$XJXVW ���� 2NWREHU�����

0LJUDWLRQHQ�]X�%XVLQHVV�&HQWUDO�2QOLQH

'LHVHU�%HUHLFK�EHVFKUHLEW�XQVHUH�0LJUDWLRQHQ�]XU�5RDGPDS�YRQ�%XVLQHVV�&HQWUDO�2QOLQH�

)XQNWLRQ $NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

9HUEHVVHUXQJHQ�I�U�
.XQGHQPLJUDWLRQVZHUN]HXJH

$GPLQLVWUDWRUHQ��(UVWHOOHU�
RGHU�$QDO\VWHQ��DXWRPDWLVFK

2NWREHU�����

0RGHUQH�&OLHQWV

:LU�IRUFLHUHQ�XQVHUH�,QYHVWLWLRQHQ�LQ�*HVFKZLQGLJNHLWV� XQG�3URGXNWLYLWlWVIXQNWLRQHQ�I�U�GLH�
PRGHUQH�%URZVHUHUIDKUXQJ�XQG�HUUHLFKHQ�HLQHQ�ZLFKWLJHQ�0HLOHQVWHLQ�EHL�GHU�8PZDQGOXQJ�
LQ HLQ�HUVWNODVVLJHV�'HVNWRS�(UOHEQLV�I�U�QHXH�XQG�HUIDKUHQH�%HQXW]HU�JOHLFKHUPD�HQ�
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)XQNWLRQ $NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

1DYLJDWLRQVPHQ��PLW�/LQNV�HUJlQ]HQ (QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

'DWHQ�PLW�1RWL]HQ�XQG�/LQNV�HUJlQ]HQ (QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

(LQIDFKHU�=XJULII�DXI�HLQH�
)XQNWLRQV�EHUVLFKW

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

9HUEHVVHUXQJHQ�GHU�([FHO�
,QWHJUDWLRQ

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

9ROOVWlQGLJH�8QWHUVW�W]XQJ�YRQ�
7DVWHQNRPELQDWLRQHQ

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

$OOJHPHLQH�$QSDVVXQJHQ�I�U�GLH�
%HQXW]HUIUHXQGOLFKNHLW

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

*U|�HUHV�7LPHRXW�=HLWIHQVWHU�I�U�GLH�
6HUYHUYHUELQGXQJ

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

0RGHUQH�&OLHQWV�QXU�I�U�%XVLQHVV�
&HQWUDO

$GPLQLVWUDWRUHQ��(UVWHOOHU�
RGHU�$QDO\VWHQ��DXWRPDWLVFK

$XJXVW ���� 2NWREHU�����

$QSDVVHQ�YRQ�$NWLRQHQ�XQG�
1DYLJDWLRQ�DXI�,KUHU�6WDUWVHLWH

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

/HLVWXQJVVWDUNH�)LOWHUIXQNWLRQHQ�I�U�
%HULFKWH

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

'LH�6SDOWHQJU|�H�PLW�ZHQLJHU�.OLFNV�
lQGHUQ

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

/LVWHQDQVLFKWHQ�VSHLFKHUQ�XQG�
DQSDVVHQ

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����



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

'\QDPLFV�����² 3ODQ�GHU��� 9HU|IIHQWOLFKXQJVZHOOH ���� 9HUVLRQ�������

)XQNWLRQ $NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

,P�2XWORRN�8QWHUQHKPHQVSRVWHLQJDQJ�
]ZLVFKHQ�8QWHUQHKPHQ�ZHFKVHOQ

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

$QSDVVHQ�HLQHV�%HQXW]HUSURILOV�RKQH�
6FKUHLEHQ�YRQ�&RGH

(QGEHQXW]HU��DXWRPDWLVFK 6HSWHPEHU ���� 2NWREHU�����

)LOWHUQ�YRQ�2SWLRQVIHOGHUQ�QDFK�
PHKUHUHQ�:HUWHQ

(QGEHQXW]HU��DXWRPDWLVFK 6HSWHPEHU ���� 2NWREHU�����

0XOWLWDVNLQJ��EHU�PHKUHUH�6HLWHQ (QGEHQXW]HU��DXWRPDWLVFK 6HSWHPEHU ���� 2NWREHU�����

*HVFKZLQGLJNHLW�XQG�)OH[LELOLWlW�GHU�
'DWHQHLQJDEH

(QGEHQXW]HU��DXWRPDWLVFK 6HSWHPEHU ���� 2NWREHU�����

0RGHUQH�(QWZLFNOHUWRROV

0LW�9HU|IIHQWOLFKXQJVZHOOH��������ZLUG�GDV�lOWHUH�(QWZLFNOXQJVWRRO�&�6,'(�XQG�GLH�
(QWZLFNOXQJVVSUDFKH�&�$/�EHL�%XVLQHVV�&HQWUDO�HLQJHVWHOOW�XQG�GXUFK�HLQH�PRGHUQH�/|VXQJ�
HUVHW]W��'LHVH�EHUXKW�DXI�9LVXDO�6WXGLR�&RGH��$]XUH�'HY2SV�XQG�HLQHU�$/�6SUDFKH��GLH�HLQHQ
HUZHLWHUXQJVEDVLHUWHQ�$QSDVVXQJVDQVDW]�XQWHUVW�W]W�

)XQNWLRQ $NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

$WWULEXWH�]XU�&RGHGRNXPHQWDWLRQ $GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�
$QDO\VWHQ��DXWRPDWLVFK

2NWREHU�����

&�$/�7DEHOOHQGHILQLWLRQHQ�LQ�$/�
7DEHOOHQGHILQLWLRQHQ�XPZDQGHOQ

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�
$QDO\VWHQ��DXWRPDWLVFK

2NWREHU�����

'DWHQEDQNHLQEOLFNH�VLQG�MHW]W�LQ�$/�
YHUI�JEDU

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�
$QDO\VWHQ��DXWRPDWLVFK

2NWREHU�����

$QGHUH�(UZHLWHUXQJHQ��EHUVHW]HQ $GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�
$QDO\VWHQ��DXWRPDWLVFK

2NWREHU�����



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

'\QDPLFV�����² 3ODQ�GHU��� 9HU|IIHQWOLFKXQJVZHOOH ���� 9HUVLRQ�������

)XQNWLRQ $NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

=XJULIIVPRGLIL]LHUHU $GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�
$QDO\VWHQ��DXWRPDWLVFK

$XJXVW ���� 2NWREHU�����

$QKlQJHQ�XQG�GDQQ�GHEXJJHQ $GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�
$QDO\VWHQ��DXWRPDWLVFK

$XJXVW ���� 2NWREHU�����

%DVLVDQZHQGXQJ�ZLUG�DOV�$/�
$QZHQGXQJHQ�JHOLHIHUW

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�
$QDO\VWHQ��DXWRPDWLVFK

$XJXVW ���� 2NWREHU�����

9HUEHVVHUWHV�+DQGOLQJ�YRQ�$SS�
$EKlQJLJNHLWHQ�EHL�%XLOG�XQG�
%HUHLWVWHOOXQJ

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�
$QDO\VWHQ��DXWRPDWLVFK

$XJXVW ���� 2NWREHU�����

0HKU�/HLVWXQJ�I�U�(QWZLFNOHU�PLW�
'HVLJQHU

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�
$QDO\VWHQ��DXWRPDWLVFK

$XJXVW ���� 2NWREHU�����

6HUYLFH�*UXQGODJHQ

'LH�JH]LHOWH�)RNXVVLHUXQJ�DXI�/HLVWXQJ��=XYHUOlVVLJNHLW��8QWHUVW�W]XQJ�XQG�6LFKHUKHLW�LVW�YRQ�
HQWVFKHLGHQGHU�%HGHXWXQJ��XP�VLFKHU]XVWHOOHQ��GDVV�GLH�6HUYLFHTXDOLWlW�VWHWV�GHU�6HUYLFHQXW]XQJ�
HLQHQ�6FKULWW�YRUDXV�LVW��%HGLHQXQJVKLOIHQ�VLQG�XQG�EOHLEHQ�YRQ�KRKHU�3ULRULWlW�

)XQNWLRQ $NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

6SHUUIUHLH�1XPPHUQVHULH (QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

1HXH�2SWLRQ�I�U�6XSSRUWDQIUDJHQ�LP�
%XVLQHVV�&HQWUDO�$GPLQ�&HQWHU

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�
$QDO\VWHQ��DXWRPDWLVFK

$XJXVW ���� 2NWREHU�����

6HLWHQKLQWHUJUXQGDXIJDEHQ $GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�
$QDO\VWHQ��DXWRPDWLVFK

$XJXVW ���� 2NWREHU�����

3DUWQHU�N|QQHQ�6XSSRUW�.RQWDNWGDWHQ�LP�
%XVLQHVV�&HQWUDO�$GPLQ�&HQWHU�HLQJHEHQ

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�
$QDO\VWHQ��DXWRPDWLVFK

$XJXVW ���� 2NWREHU�����



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

'\QDPLFV�����² 3ODQ�GHU��� 9HU|IIHQWOLFKXQJVZHOOH ���� 9HUVLRQ�������

)XQNWLRQ $NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

(UVDW]VFKO�VVHO $GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�
$QDO\VWHQ��DXWRPDWLVFK

$XJXVW ���� 2NWREHU�����

%HVFKUHLEXQJ�YRQ�6SDOWHQZHUWHQ�$NWLYLHUW�I�U�

� (QGEHQXW]HU��DXWRPDWLVFK ² 'LHVH�)XQNWLRQHQ�XPIDVVHQ�bQGHUXQJ�HQ��DQ�GHU�
%HQXW]HUHUIDKUXQJ�I�U�(QGEHQXW]HU�XQG�ZHUGHQ�DXWRPDWLVFK�DNWLYLHUW�

� $GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�$QDO\VWHQ��DXWRPDWLVFK ² 'LHVH�)XQNWLRQHQ�ULFKWHQ�VLFK�
DQ�$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�*HVFKlIWVDQDO\VWHQ�XQG�ZHUGHQ�DXWRPDWLVFK�DNWLYLHUW�

� (QGEHQXW]HU�GXUFK�$GPLQLVWUDWRUHQ��+HUVWHOOHU�RGHU�$QDO\VWHQ ² 'LHVH�)XQNWLRQHQ�
P�VVHQ�YRQ�$GPLQLVWUDWRUHQ��+HUVWHOOHUQ�RGHU�*HVFKlIWVDQDO\VWHQ�DNWLYLHUW�RGHU�
NRQILJXULHUW�ZHUGHQ��GDPLW�(QGEHQXW]HU�VLH�YHUZHQGHQ�N|QQHQ�

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

8P�ZHLWHUH�,QIRUPDWLRQHQ�]X�JHRJUDILVFKHQ�5HJLRQHQ��5HFKHQ]HQWUHQ��5HJLRQHQ���
'DWHQVSHLFKHUXQJ�XQG�5HSOLNDWLRQ�]X�HUKDOWHQ��NOLFNHQ�6LH�DXI�DOOH�HUZHLWHUQ DXI�GHU�6HLWH�
:R VLFK ,KUH�'DWHQ�EHILQGHQ��XQG�VXFKHQ�6LH�GHQ�0LFURVRIW�&ORXG�6HUYLFH�I�U�GLHVH�)XQNWLRQ�

$QZHQGXQJVYHUEHVVHUXQJHQ

hEHUEOLFN

,QGHP�ZLU�XQV�EHVRQGHUV�DXI�GDV�/HLVWXQJVVSHNWUXP�GHU�PHLVWJHQXW]WHQ�%HUHLFKH�NRQ]HQWULHUHQ��
YHUEHVVHUQ�ZLU�GLH�$QZHQGXQJ�6W�FN�I�U�6W�FN��'DPLW�,69V�OHLFKWHU�(UZHLWHUXQJHQ�]X�XQVHUHQ�
$QZHQGXQJHQ�HQWZLFNHOQ�N|QQHQ��ZLUG�GLH�$QZHQGXQJ�NRQWLQXLHUOLFK�RSWLPLHUW��
2SWLPLHUXQJVYRUVFKOlJH�XQG�$QUHJXQJHQ�ZHUGHQ�DXFK�ZHLWHUKLQ�DXI�GHU�:HEVLWH�Å,GHHQ�I�U�
%XVLQHVV�&HQWUDO´�JHVDPPHOW�

$XVJHVWHOOWH 0DKQXQJHQ�XQG�=LQVUHFKQXQJHQ�VWRUQLHUHQ

$NWLYLHUW�I�U gIIHQWOLFKH�9RUVFKDX $OOJHPHLQH�9HUI�JEDUNHLW

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����



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

'\QDPLFV�����² 3ODQ�GHU��� 9HU|IIHQWOLFKXQJVZHOOH ���� 9HUVLRQ�������

*HVFKlIWVZHUW

)HKOHU�EHLP�$EVFKOXVV�YRQ�3HULRGHQ�N|QQHQ�MHW]W�GXUFK�6WRUQLHUHQ�YRQ�0DKQXQJHQ�RGHU�
=LQVUHFKQXQJHQ�VFKQHOO�EHKREHQ�ZHUGHQ�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

0DKQXQJHQ�XQG�=LQVUHFKQXQJHQ�ZHUGHQ��EOLFKHUZHLVH�VWDSHOZHLVH�HUVWHOOW��EHLVSLHOVZHLVH�DP�
0RQDWVHQGH��XP�.XQGHQ�DXI�IlOOLJH�RGHU��EHUIlOOLJH�5HFKQXQJHQ�KLQ]XZHLVHQ��:HUGHQ�LQ�GLHVHU�
DQVWUHQJHQGHQ�=HLW�IHKOHUKDIWH�$QJDEHQ�HQWGHFNW��P�VVHQ�GLHVH�VFKQHOO�GXUFK�6WRUQLHUXQJ�
DXVJHVWHOOWHU�0DKQXQJHQ�RGHU�=LQVUHFKQXQJHQ�NRUULJLHUEDU�VHLQ�

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�)RUXP�XQWHU�KWWSV���DND�PV�EFLGHDV�

9LHOHQ�'DQN�I�U�,KUH�,GHH

9LHOHQ�'DQN�I�U�GLH�(LQVHQGXQJ�GLHVHU�,GHH��:LU�KDEHQ�XQV�,KUH�,GHH�VRZLH�.RPPHQWDUH�XQG�
6WLPPHQ�GD]X�DQJHK|UW��XP�]X�HQWVFKHLGHQ��ZDV�ZLU�]X�XQVHUHU�3URGXNW�5RDGPDS�KLQ]XI�JHQ�
P|FKWHQ�

3RVLWLRQVEHVFKUHLEXQJHQ�EHLP�%XFKHQ�LQ�+DXSWEXFKHLQWUlJH��EHUWUDJHQ

$NWLYLHUW�I�U gIIHQWOLFKH�9RUVFKDX $OOJHPHLQH�9HUI�JEDUNHLW

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

*HVFKlIWVZHUW

%HL�GHU�$EVWLPPXQJ�RGHU�3U�IXQJ�YRQ�'DWHQ��ZLH�]XP�%HLVSLHO�$XVJDEHQ��LVW�HV�KLOIUHLFK��GLH�
%HVFKUHLEXQJ�DXV�GHU�4XHOOGRNXPHQWSRVLWLRQ�LQ�GHQ�+DXSWEXFKHLQWUlJHQ�]X�VHKHQ�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

$XI�GHU�6HLWH�)LQDQ]EXFKKDOWXQJ�(LQULFKWXQJ N|QQHQ�6LH�PLW�GHU�$NWLRQ�4XHOOEHVFKUHLEXQJ�
%XFKXQJVHLQULFKWXQJ IHVWOHJHQ��RE�EHL�9HUNDXIV���(LQNDXIV� XQG�6HUYLFHEHOHJHQ�
GLH 3RVLWLRQVEHVFKUHLEXQJ�LQ�$EKlQJLJNHLW�GHV�3RVLWLRQVW\SV�LQ�GLH�UHVXOWLHUHQGHQ�
$UWLNHOSRVWHQ �EHUWUDJHQ�ZHUGHQ�VROO��%HDFKWHQ�6LH��GDVV�ZHQQ�6LH�DXVZlKOHQ��GDVV�GLH�
4XHOOSRVLWLRQVEHVFKUHLEXQJHQ�LQ�GLH�UHVXOWLHUHQGHQ�(LQWUlJH�NRSLHUW�ZHUGHQ�VROOHQ��GLHVH�
(LQWUlJH�DXFK�QDFK�'RNXPHQWSRVLWLRQ�DQJHRUGQHW�ZHUGHQ�



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

'\QDPLFV�����² 3ODQ�GHU��� 9HU|IIHQWOLFKXQJVZHOOH ���� 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�)RUXP�XQWHU�KWWSV���DND�PV�EFLGHDV�

9LHOHQ�'DQN�I�U�,KUH�,GHH

9LHOHQ�'DQN�I�U�GLH�(LQVHQGXQJ�GLHVHU�,GHH��:LU�KDEHQ�XQV�,KUH�,GHH�VRZLH�.RPPHQWDUH�XQG�
6WLPPHQ�GD]X�DQJHK|UW��XP�]X�HQWVFKHLGHQ��ZDV�ZLU�]X�XQVHUHU�3URGXNW�5RDGPDS�KLQ]XI�JHQ�
P|FKWHQ�

'LH�)XQNWLRQ�Å'RNXPHQW�NRSLHUHQ´�YHUZHQGHQ��DXFK�ZHQQ�HLQLJH�3RVLWLRQHQ�
JHVSHUUW�VLQG

$NWLYLHUW�I�U gIIHQWOLFKH�9RUVFKDX $OOJHPHLQH�9HUI�JEDUNHLW

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

:HQQ�6LH�PLW�GHU�)XQNWLRQ�Å'RNXPHQW�NRSLHUHQ´�QHXH�'RNXPHQWH�EDVLHUHQG�DXI�YRUKDQGHQHQ�
'RNXPHQWHQ�HUVWHOOHQ��ZHUGHQ�6LH�MHW]W�EHQDFKULFKWLJW��ZHQQ�LUJHQGZHOFKH�(OHPHQWH�RGHU�
5HVVRXUFHQ�LQ�GHQ�4XHOOGRNXPHQWSRVLWLRQHQ�JHVSHUUW�VLQG��'LH�JHVSHUUWHQ�'RNXPHQWSRVLWLRQHQ�
ZHUGHQ�YRP�QHXHQ�'RNXPHQW�DXVJHVFKORVVHQ��'LH�%HQDFKULFKWLJXQJ�]HLJW�HLQHQ�hEHUEOLFN��EHU�
DOOHU�'RNXPHQWSRVLWLRQHQ��GLH�LP�4XHOOGRNXPHQW�JHVSHUUW�VLQG�

�ĞŶĂĐŚƌŝĐŚƚŝŐƵŶŐ�ƺďĞƌ�ŐĞƐƉĞƌƌƚĞƐ��ůĞŵĞŶƚ



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

'\QDPLFV�����² 3ODQ�GHU��� 9HU|IIHQWOLFKXQJVZHOOH ���� 9HUVLRQ�������

*U|�HUH�$UWLNHOTXHUYHUZHLV�1XPPHUQ�VFKUHLEHQ

$NWLYLHUW�I�U gIIHQWOLFKH�9RUVFKDX $OOJHPHLQH�9HUI�JEDUNHLW

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

*HVFKlIWVZHUW

/LHIHUDQWHQDUWLNHOQXPPHUQ�RGHU�6WULFKFRGHV�VLQG�RIW�PHKU�DOV����=HLFKHQ�ODQJ��'LH�7DWVDFKH��
GDVV�GDV�)HOG�5HIHUHQ]QU� MHW]W����=HLFKHQ�HQWKDOWHQ�NDQQ��HUP|JOLFKW�HLQH�VFKQHOOHUH�XQG�
HLQIDFKHUH�.DXIDEZLFNOXQJ��ZHQQ�GLH�$UWLNHOQXPPHUQ�GHU�/LHIHUDQWHQ�LQ�LQWHUQH�$UWLNHOQXPPHUQ�
NRQYHUWLHUW�ZHUGHQ�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

%HLP�(LQULFKWHQ�RGHU�,PSRUWLHUHQ�,KUHU�$UWLNHOVWDPPGDWHQ�N|QQHQ�6LH�MHW]W�JU|�HUH�=DKOHQ�LQ�
GDV�)HOG�5HIHUHQ]QU� VFKUHLEHQ�XQG�VLH�LQ�.DXIEHOHJSRVLWLRQHQ�YHUZHQGHQ�

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�)RUXP�XQWHU�KWWSV���DND�PV�EFLGHDV�

9LHOHQ�'DQN�I�U ,KUH�,GHH

9LHOHQ�'DQN�I�U�GLH�(LQVHQGXQJ�GLHVHU�,GHH��:LU�KDEHQ�XQV�,KUH�,GHH�VRZLH�.RPPHQWDUH�XQG�
6WLPPHQ�GD]X�DQJHK|UW��XP�]X�HQWVFKHLGHQ��ZDV�ZLU�]X�XQVHUHU�3URGXNW�5RDGPDS�KLQ]XI�JHQ�
P|FKWHQ�

/HEHQV]\NOXVPDQDJHPHQW�YRQ�$QZHQGXQJHQ

hEHUEOLFN

6REDOG�3DUWQHU�LKUH�.XQGHQ�XQG�/|VXQJHQ�LQ�%XVLQHVV�&HQWUDO�YHUODJHUQ��EUDXFKHQ�VLH�
HQWVSUHFKHQGH�0DQDJHPHQW�7RROV��(V�NRPPHQ�ZHLWHUH�)XQNWLRQHQ�KLQ]X��GLH�GHQ�JHVDPWHQ�
/HEHQV]\NOXV�DEGHFNHQ��=XQlFKVW�OLHJW�GHU�6FKZHUSXQNW�DXI�9$5V�6,V�XQG�GDQDFK�DXI�,69V��GLH�
(UZHLWHUXQJHQ�]X�$SS6RXUFH�HQWZLFNHOQ�



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

'\QDPLFV�����² 3ODQ�GHU��� 9HU|IIHQWOLFKXQJVZHOOH ���� 9HUVLRQ�������

0HKUHUH�3URGXNWLRQVXPJHEXQJHQ

$NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�$QDO\VWHQ��DXWRPDWLVFK 2NWREHU�����

*HVFKlIWVZHUW

0XOWLQDWLRQDOH�8QWHUQHKPHQ�P�VVHQ�LQ�GHU�/DJH�VHLQ��LKUH�)LQDQ]HQ�DXI�GHU�*UXQGODJH�
GHU JHVHW]OLFKHQ�$QIRUGHUXQJHQ�LQ�GHQ�/lQGHUQ�RGHU�5HJLRQHQ��LQ�GHQHQ�VLH�WlWLJ�VLQG��]X
YHUZDOWHQ��0LW�GLHVHP�8SGDWH�N|QQHQ�6LH�HLQH�%XVLQHVV�&HQWUDO�3URGXNWLRQVXPJHEXQJ�I�U�
*HVFKlIWVEHUHLFKH��7RFKWHUXQWHUQHKPHQ�XVZ��HUVWHOOHQ��GLH�LQ�YHUVFKLHGHQHQ�/lQGHUQ�RGHU�
5HJLRQHQ�DXI�GHU�JDQ]HQ�:HOW�WlWLJ�VLQG�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

)�U�MHGHQ�0DQGDQWHQ�N|QQHQ�$GPLQLVWUDWRUHQ�PHKUHUH�3URGXNWLRQVXPJHEXQJHQ�HUVWHOOHQ��
'D]X�]lKOW�DXFK�GLH�2SWLRQ��GDVV�8PJHEXQJHQ�LQ�YHUVFKLHGHQHQ�OlQGHU� RGHU�
UHJLRQVVSH]LILVFKHQ�9HUVLRQHQ�YRQ�%XVLQHVV�&HQWUDO�DXVJHI�KUW�ZHUGHQ�

9LHOHQ�'DQN�I�U�,KUH�,GHH

9LHOHQ�'DQN�I�U GLH�(LQVHQGXQJ�GLHVHU�,GHH��:LU�KDEHQ�XQV�,KUH�,GHH�VRZLH�.RPPHQWDUH�XQG�
6WLPPHQ�GD]X�DQJHK|UW��XP�]X�HQWVFKHLGHQ��ZDV�ZLU�]X�XQVHUHU�3URGXNW�5RDGPDS�KLQ]XI�JHQ�
P|FKWHQ�

6XSSRUW�I�U�WHFKQLVFKH�8SJUDGHV

$NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�$QDO\VWHQ��
DXWRPDWLVFK

2NWREHU�����

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

0LW�GHP�8SGDWH�GHU��� 9HU|IIHQWOLFKXQJVZHOOH �����N|QQHQ�6LH�DQKDQG�GHU�3RZHU6KHOO�&PGOHW�
,QYRNH�1$9$SSOLFDWLRQ'DWDEDVH&RQYHUVLRQ�HLQH�'DWHQEDQN�YRQ�9HUVLRQ����DXI�GLH�QHXHVWH�
9HUVLRQ�LQ�HLQHP�VRJHQDQQWHQ�WHFKQLVFKHQ�8SJUDGH�DNWXDOLVLHUHQ��,Q�=XNXQIW�ZLUG�GLHVH�$UW�GHU�
$NWXDOLVLHUXQJ�ZHLWHUKLQ�PLW�GHPVHOEHQ�:LQGRZV�3RZHU6KHOO�&PGOHW�XQWHUVW�W]W�



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

'\QDPLFV�����² 3ODQ�GHU��� 9HU|IIHQWOLFKXQJVZHOOH ���� 9HUVLRQ�������

0|JOLFKNHLW�]XP�+HUXQWHUODGHQ�HLQHU�'DWHQEDQNVLFKHUXQJVGDWHL

$NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�$QDO\VWHQ��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

*HVFKlIWVZHUW

,Q�YLHOHQ�/lQGHUQ�LVW�JHVHW]OLFK�YRUJHVFKULHEHQ��GDVV�GLH�.XQGHQ�=XJDQJ�]X�'DWHQGDWHLHQ�KDEHQ�
P�VVHQ��=XGHP�HUKDOWHQ�.XQGHQ�GLH�0|JOLFKNHLW��GLH�'DWHL�ORNDO�KHUXQWHU]XODGHQ��XP�VLH�LQ�HLQH�
ORNDOH�'DWHQEDQN�]X�LPSRUWLHUHQ�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

,P�%XVLQHVV�&HQWUDO�$GPLQ�&HQWHU�N|QQHQ�0DQGDQWHQDGPLQLVWUDWRUHQ�I�U�GLHVHQ�0DQGDQWHQ�
HLQH�'DWHQEDQNVLFKHUXQJ�I�U�MHGH�8PJHEXQJ�HUVWHOOHQ�XQG�KHUXQWHUODGHQ�

9LHOHQ�'DQN�I�U�,KUH�,GHH

9LHOHQ�'DQN�I�U�GLH�(LQVHQGXQJ�GLHVHU�,GHH��:LU�KDEHQ�XQV�,KUH�,GHH�VRZLH�.RPPHQWDUH�XQG�6WLPPHQ�
GD]X�DQJHK|UW��XP�]X�HQWVFKHLGHQ��ZDV�ZLU�]X�XQVHUHU�3URGXNW�5RDGPDS�KLQ]XI�JHQ�P|FKWHQ�

9HUEHVVHUXQJHQ�EHLP�7HVWHQ�XQG�9RUEHUHLWHQ�YRQ�8SGDWHV

$NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�$QDO\VWHQ��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

(V�JLEW�PHKUHUH�9HUEHVVHUXQJHQ��GLH�GHQ�$NWXDOLVLHUXQJVSUR]HVV�YRQ�%XVLQHVV�&HQWUDO�8PJHEXQJHQ�
ZHLWHU�RSWLPLHUHQ��(UVWHQV�ZLUG�GLH�9DOLGLHUXQJ�GHU�$QSDVVXQJVNRPSDWLELOLWlW�VWlUNHU�LQ�GHQ�
$NWXDOLVLHUXQJVSUR]HVV�HLQJHEHWWHW��:HQQ�HLQ�QHXHV�8SGDWH�YHUI�JEDU�LVW��ZLUG�HLQH�DXWRPDWLVFKH�
9DOLGLHUXQJ�GXUFKJHI�KUW��XP�VLFKHU]XVWHOOHQ��GDVV�DOOH�$QSDVVXQJHQ�GHU�0DQGDQWHQXPJHEXQJ�
PLW GHU�QHXHQ�9HUVLRQ�NRPSDWLEHO�VLQG��:HQQ�GDV�7RRO�,QNRPSDWLELOLWlW�HUNHQQW��ZLUG�GLH�8PJHEXQJ�
PDUNLHUW�XQG�NDQQ�HUVW�GDQQ�DNWXDOLVLHUW�RGHU�I�U�GDV�8SGDWH�DXI�GLH�QHXH�9HUVLRQ�HLQJHSODQW�
ZHUGHQ� ZHQQ�GLH�$QSDVVXQJHQ�I�U�HLQH�.RPSDWLELOLWlW�PLW�GHU�QHXHQ�9HUVLRQ�GHU�%DVLVDQZHQGXQJ�
DNWXDOLVLHUW ZXUGHQ��'LHV�XPIDVVW�.RPSDWLELOLWlWVLQGLNDWRUHQ�LP�%XVLQHVV�&HQWUDO�$GPLQ�&HQWHU�VRZLH�
DXWRPDWLVLHUWH�%HQDFKULFKWLJXQJHQ��XP�$GPLQLVWUDWRUHQ��EHU�9DOLGLHUXQJHQ�GXUFK�GHQ�8SGDWHSUR]HVV�
]X�LQIRUPLHUHQ�
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(LQH�]ZHLWH�ZLFKWLJH�9HUEHVVHUXQJ�LVW�GDV�)HHGEDFN�DQ�GLH�$GPLQLVWUDWRUHQ�GHU�0DQGDQWHQ��
ZHQQ�HLQ�8PJHEXQJVXSGDWH�IHKOVFKOlJW��$GPLQLVWUDWRUHQ�HUKDOWHQ�(�0DLO�%HQDFKULFKWLJXQJHQ�
PLW�GHWDLOOLHUWHQ�,QIRUPDWLRQHQ��EHU�8SGDWHIHKOHU�VRZLH�KDQGOXQJVUHOHYDQWH�,QIRUPDWLRQHQ�]XU�
%HVHLWLJXQJ�GHU�)HKOHUXUVDFKH�GXUFK�GHQ�$GPLQLVWUDWRU�

'LH�GULWWH�9HUEHVVHUXQJ�ELHWHW�HLQHQ�(LQEOLFN�LQ�GLH�9HUI�JEDUNHLW�YRQ�8SGDWHV�I�U $SS6RXUFH�
(UZHLWHUXQJHQ��$GPLQLVWUDWRUHQ�VHKHQ�DXI�GHU�6HLWH�]XU�(UZHLWHUXQJVYHUZDOWXQJ�LQ�%XVLQHVV�
&HQWUDO�HLQH�%HQDFKULFKWLJXQJ��ZHQQ�HLQ�8SGDWH�I�U�HLQH�LQ�GHU�8PJHEXQJ�YHU|IIHQWOLFKWH�
$SS6RXUFH�(UZHLWHUXQJ�YHUI�JEDU�LVW��'LH�2SWLRQ�ZLUG�DX�HUGHP�YHUI�JEDU�VHLQ��XP�GDV�QHXH�
8SGDWH�GLUHNW�YRQ�GHU�(UZHLWHUXQJVYHUZDOWXQJVVHLWH DXV�]X�LQVWDOOLHUHQ�

1HXH�2SWLRQ�]XP�0HOGHQ�YRQ�3URGXNWLRQVDXVIlOOHQ�LP�%XVLQHVV�&HQWUDO�$GPLQ�&HQWHU

$NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�$QDO\VWHQ��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

6REDOG�HLQ�3DUWQHU�ZHL���GDVV�GHU�0DQGDQW�GHV�.XQGHQ�LQDNWLY�LVW��NDQQ�HU�VFKQHOO�HLQ�6XSSRUWWLFNHW�
LP�%XVLQHVV�&HQWUDO�$GPLQ�&HQWHU�HUVWHOOHQ��:HQQ�6LH�GLH�3URGXNWLRQVXPJHEXQJ�GHV�.XQGHQ�
DXVZlKOHQ��ZLUG�HLQH�QHXH�2SWLRQ�3URGXNWLRQVDXVIDOO�PHOGHQ DNWLYLHUW��:HQQ�GHU�3DUWQHU�GLHVH�
$NWLRQ�DXVZlKOW��PXVV�HU�HLQLJH�)UDJHQ�]XU�6LWXDWLRQ�EHDQWZRUWHQ��XQG�GDQQ�NDQQ�HU�GDV�7LFNHW�
HLQUHLFKHQ��'DV�UHVXOWLHUHQGH�6XSSRUWWLFNHW�ZLUG�PLW�GHQ�DQJHJHEHQHQ�,QIRUPDWLRQHQ��EHU�GHQ�
0DQGDQWHQ�GHV�.XQGHQ�DXVJHI�OOW�

6XSSRUW�I�U�OHLVWXQJVIlKLJH�'DWHQXSJUDGHV�YRQ�&�$/� DXI�$/�7DEHOOHQ

$NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�$QDO\VWHQ��
DXWRPDWLVFK

$XJXVW ���� 2NWREHU�����

*HVFKlIWVZHUW

%HLP�.RQYHUWLHUHQ�YRQ�DQJHSDVVWHQ�ORNDOHQ�&�$/�&RGH�/|VXQJHQ�LQ�HLQH�$/�EDVLHUWH�/|VXQJ�
I�U�HLQHQ�.XQGHQ��P�VVHQ�GLH�'DWHQ�DOV�7HLO�GHV�8SJUDGHSUR]HVVHV�YRQ�GHU�(UVWHUHQ�]XU�
/HW]WHUHQ��EHUWUDJHQ�ZHUGHQ�
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,QIRUPDWLRQHQ�]XU�)XQNWLRQ

%HLP�.RQYHUWLHUHQ�YRQ�&�$/� LQ�$/�&RGH�$QSDVVXQJHQ��]� %��GHU�%XVLQHVV�&HQWUDO�
%DVLVDQZHQGXQJ�LQ�$/��P�VVHQ�6LH�ZDKUVFKHLQOLFK�GLH�'DWHQ�I�U�EHVWHKHQGH�.XQGHQ�YRQ�ÅDOWHQ´�
&�$/� ]X�ÅQHXHQ´�$/�7DEHOOHQ��EHUWUDJHQ��8P�GLHV�]X�XQWHUVW�W]HQ��EHQHQQHQ�ZLU�GLH�7DEHOOHQ�
XP��LQGHP�ZLU�GLH�$SS,G�GHU�$/�(UZHLWHUXQJ�]XP�7DEHOOHQQDPHQ�KLQ]XI�JHQ�

0LW�GHP�6\QF�1$9$SS�3RZHU6KHOO�&PGOHW�N|QQHQ�3DUWQHU�DOOH�&�$/�7DEHOOHQ�PLW�PLQLPDOHP�
'DWHQEDQN�2YHUKHDG�LQ�$/�7DEHOOHQ�NRQYHUWLHUHQ��RKQH�8SJUDGH�&RGH�VFKUHLEHQ�]X�P�VVHQ��
'HU�����Ş�������Ş��������������������%HIHKO�EHQHQQW 7DEHOOHQ�LQ�GHU�0DQGDQWHQGDWHQEDQN�
JHPl��GHU�1DPHQVNRQYHQWLRQ�I�U�$/�7DEHOOHQ�XP��'LHV�HQWVSULFKW�GHP�WHFKQLVFKHQ�3ODWWIRUP�
8SJUDGH�I�U�HLQHQ�0DQGDQWHQ��EHL�GHP�GLH�7DEHOOHQVWUXNWXU�YRQ�GHU�%DVLVDQZHQGXQJ�DXI�GLH�
7DEHOOHQVWUXNWXU�I�U�(UZHLWHUXQJHQ��EHUWUDJHQ�ZLUG�

,69�%HVFKOHXQLJXQJ�VWlUNHQ

hEHUEOLFN

'DV�8SGDWH�GHU��� 9HU|IIHQWOLFKXQJVZHOOH �����ELHWHW�HLQH�5HLKH�YRQ�)XQNWLRQHQ��GLH�GLH�,69�
(QWZLFNOXQJ�I�U�QHXH�/|VXQJHQ�YHUHLQIDFKHQ�XQG�LQVEHVRQGHUH�GLH�0LJUDWLRQ�YRP�4XHOOFRGH�
$QSDVVXQJVPRGHOO�YRQ�'\QDPLFV 1$9�QDFK�%XVLQHVV�&HQWUDO�RSWLPLHUHQ�VROOHQ��'DV�'\QDPLFV�
1$9�*HVFKlIW�ZXUGH�YRQ�VWDUNHQ�YHUWLNDOHQ�,69�/|VXQJHQ�DQJHWULHEHQ��GLH�YRQ�$GG�2Q�
/|VXQJHQ�XPJHEHQ�VLQG��)�U�GDV�8SGDWH�GHU��� 9HU|IIHQWOLFKXQJVZHOOH �����NRQ]HQWULHUHQ�ZLU�
XQV�GDUDXI��GHQ�:HJ�I�U ,69V�]X�RSWLPLHUHQ��GDPLW�GLHVH�LKUH�/|VXQJHQ�² XQG�GDPLW�ZLHGHUXP�
LKUH�.XQGHQ�² RQOLQH�]X�%XVLQHVV�&HQWUDO�EULQJHQ�N|QQHQ�

'HVLJQ�I�U�(UZHLWHUEDUNHLW

$NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�$QDO\VWHQ��
DXWRPDWLVFK

$XJXVW ���� 2NWREHU�����



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

'\QDPLFV�����² 3ODQ�GHU��� 9HU|IIHQWOLFKXQJVZHOOH ���� 9HUVLRQ�������

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

'LH�HUVWH�9HUVLRQ�GHV�4XHOOFRGHV�GHU�0LFURVRIW�$QZHQGXQJ�LQ�$/�OHLWHW�HLQH�QHXH�bUD�HLQ��LQ�GHU�DOOH�
$QZHQGXQJHQ�(UZHLWHUXQJHQ�VLQG�XQG�&RGHDQSDVVXQJHQ�GXUFK�GLH�(UZHLWHUEDUNHLW�HUVHW]W�ZHUGHQ��
8P�GLHVH�bQGHUXQJ�YRUDQ]XWUHLEHQ��DUEHLWHQ�ZLU�GDUDQ��GLH�.HUQDQZHQGXQJ�VFKODQNHU��HUZHLWHUEDUHU�
XQG�HLQIDFKHU�ORNDOLVLHUEDU�]X�PDFKHQ��LQGHP�ZLU�LPPHU�PHKU�%HVWDQGWHLOH�XQVHUHU�6\VWHPORJLN�LQ�
0RGXOH�H[WUDKLHUHQ�XQG�HLQH�6\VWHPDQZHQGXQJ�VRZLH�HLQH�$QZHQGXQJVJUXQGODJH�ELOGHQ��'LHVH�
0RGXOH�VWHOOHQ�GLH�(LQIDFKKHLW�LQ�GHQ�9RUGHUJUXQG��LQGHP�GDV�3ULQ]LS�HLQH�)XQNWLRQ� �HLQ�0RGXO
YHUIROJW�ZLUG��-HGHV�0RGXO�E�QGHOW�GLH�.RPSOH[LWlW�XQG�HUVHW]W�,PSOHPHQWLHUXQJVGHWDLOV�GXUFK�
VDXEHUH��GRNXPHQWLHUWH�XQG�VWDELOH�$3,V��'LH�NOHLQHUHQ�0RGXOH�EHVFKOHXQLJHQ�GHQ�(QWZLFNOXQJV]\NOXV�
XQG�HUOHLFKWHUQ�GLH�hEHUZDFKXQJ�XQG�2SWLPLHUXQJ�GHU�)XQNWLRQDOLWlW�DXV�6LFKHUKHLWV� XQG�
/HLVWXQJVVLFKW��'LH�$Q]DKO�GHU�0RGXOH�NDQQ�MH�QDFK�.RQILJXUDWLRQ�YDULLHUHQ��XQG�6LH�N|QQHQ�MHGHV�
0RGXO�HLQ]HOQ�DNWXDOLVLHUHQ��'D�VLFK�GDV�(QWZLFNOXQJVSDUDGLJPD�VRZRKO�I�U�0LFURVRIW�DOV�DXFK�I�U�
XQVHUH�3DUWQHUFRPPXQLW\�JUXQGOHJHQG�lQGHUW��VWHOOHQ�ZLU�MHGHV�0RGXO�IU�K]HLWLJ�YRU�GHU�
�� 9HU|IIHQWOLFKXQJVZHOOH �����]XU�9HUI�JXQJ�

6REDOG�ZLU�0RGXOH�DEJHVFKORVVHQ�KDEHQ��YHU|IIHQWOLFKHQ�ZLU�GHQ�4XHOOFRGH�LP�$/$SS([WHQVLRQV�
5HSR�DXI�*LW+XE��GDPLW�6LH�GLUHNWHV�)HHGEDFN�DEJHEHQ�XQG�]XU�(QWZLFNOXQJ�EHLWUDJHQ�N|QQHQ��
'HU]HLW�VLQG�IROJHQGH�0RGXOH�YHU|IIHQWOLFKW�

1DPH =XVWlQGLJNHLW

$XWR�)RUPDW�
0DQDJHPHQW

)RUPDWLHUW�GLH�'DUVWHOOXQJ�YRQ�GH]LPDOHQ�'DWHQW\SHQ�LQ�)HOGHUQ�HLQHU�7DEHOOH��
HLQHV %HULFKWV�RGHU�HLQHU�6HLWH��6LH�N|QQHQ�EHLVSLHOVZHLVH�lQGHUQ��ZLH�%HWUlJH��GLH�
'H]LPDOVWHOOHQ�HQWKDOWHQ��LQ�HLQHP�6WDSHO�HLQHV�5ROOHQFHQWHUV�DQJH]HLJW�ZHUGHQ�

%ORE�6WRUDJH %LHWHW�HLQH 0|JOLFKNHLW�]XP�6SHLFKHUQ�YHUVFKLHGHQHU�$UWHQ�YRQ�'DWHQ��(V�EHVWHKW�
DXV GHP�7HPS%ORE�&RQWDLQHU�]XP�6SHLFKHUQ�YRQ�%/2%�'DWHQ�LP�6SHLFKHU��GHU�
3HUVLVWHQW%/2%�9HUZDOWXQJVVFKQLWWVWHOOH�]XP�6SHLFKHUQ�YRQ�%/2%�'DWHQ�]ZLVFKHQ�
6LW]XQJHQ�XQG�GHU�7HPS%ORE�/LVWHQVFKQLWWVWHOOH�]XP�6SHLFKHUQ�YRQ�)ROJHQ�YRQ�
9DULDEOHQ��YRQ�GHQHQ�MHGH�%/2%�'DWHQ�VSHLFKHUW��0|JOLFKH�9HUZHQGXQJHQ�VLQG�GDV�
6SHLFKHUQ�YRQ�%LOGHUQ��VHKU�ODQJHQ�7H[WHQ��3')�'DWHLHQ�XVZ�

&DSWLRQ�&ODVV 'HILQLHUW��ZLH�GLH�%HVFKULIWXQJVHLJHQVFKDIW�%HVFKULIWXQJHQ�I�U�6HLWHQ�XQG�7DEHOOHQ�
DQ]HLJW��6LH�N|QQHQ�5HJHOQ�I�U�GLH�$Q]HLJH�YRQ�%HVFKULIWXQJHQ�GHILQLHUHQ�

&RPSUHVVLRQ�
0DQDJHPHQW

0LW�GLHVHP�0RGXO�N|QQHQ�6LH�HLQ�%LQlUGDWHQNRPSULPLHUXQJVDUFKLY�HUVWHOOHQ��
DNWXDOLVLHUHQ��OHVHQ�XQG�HQWVRUJHQ�
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1DPH =XVWlQGLJNHLW

&RQILUP�
0DQDJHPHQW

(QWKlOW�+LOIVPHWKRGHQ��GLH�HQWZHGHU�HLQ�%HVWlWLJXQJVGLDORJIHOG�DQ]HLJHQ��ZHQQ�GLH�
/RJLN�DXVJHI�KUW�ZLUG��RGHU�HV�XQWHUGU�FNHQ��ZHQQ�GLH�%HQXW]HUREHUIOlFKH�QLFKW�]XOlVVLJ�
LVW��ZLH�EHLVSLHOVZHLVH�EHL�+LQWHUJUXQGVLW]XQJHQ�RGHU�:HEVHUYLFH�$XIUXIH�

&U\SWRJUDSK\�
0DQDJHPHQW

%LHWHW�+LOIVIXQNWLRQHQ�I�U�9HUVFKO�VVHOXQJ�XQG�+DVKLQJ��9HUZHQGHQ�6LH�GLHVH�2SWLRQ�]XU�
$NWLYLHUXQJ�RGHU�'HDNWLYLHUXQJ GHU�9HUVFKO�VVHOXQJ�LQ�ORNDOHQ�9HUVLRQHQ�VRZLH�]XP�,P� E]Z��
([SRUW�GHV�9HUVFKO�VVHOXQJVVFKO�VVHOV��%HL�2QOLQH�9HUVLRQHQ�LVW�GLH�9HUVFKO�VVHOXQJ�LPPHU�
DNWLYLHUW�

'DWD�
&ODVVLILFDWLRQ

8QWHUVW�W]W�6LH�EHL�GHU�(LQKDOWXQJ�GHU�'DWHQVFKXW]VWDQGDUGV��LQGHP�6LH�'DWHQ�I�U�
2EMHNWH�NODVVLIL]LHUHQ�N|QQHQ��GLH�P|JOLFKHUZHLVH�YHUWUDXOLFKH�,QIRUPDWLRQHQ�HQWKDOWHQ��
.ODVVLIL]LHUXQJHQ�GHU�'DWHQVLFKHUKHLW�XPIDVVHQ�QRUPDOH��SHUV|QOLFKH��YHUWUDXOLFKH�XQG�
VHQVLEOH�'DWHQ�

'DWH�7LPH�
'LDORJ

+LOIHVHLWH�]XU�(LQJDEH�HLQHV�'DWXP�8KU]HLW�:HUWHV

(QYLURQPHQW�
,QIRUPDWLRQ

(QWKlOW�+LOIVPHWKRGHQ�]XP�$EUXIHQ�YRQ�,QIRUPDWLRQHQ�]XP�0DQGDQWHQ�XQG�]X�
DOOJHPHLQHQ�(LQVWHOOXQJHQ��]� %��]XP�(UPLWWHOQ��RE�HV�VLFK�XP�HLQH�3URGXNWLRQV� RGHU�
6DQGER[�8PJHEXQJ�KDQGHOW��RGHU�]XP�%HUHLWVWHOOHQ�DOV�2QOLQH� RGHU�/RNDOYHUVLRQ�XVZ�

([WHQVLRQ�
0DQDJHPHQW

%LHWHW�)XQNWLRQHQ�]XP�,QVWDOOLHUHQ�XQG�'HLQVWDOOLHUHQ��+HUXQWHUODGHQ�XQG�+RFKODGHQ�
VRZLH�]XP�9HU|IIHQWOLFKHQ�YRQ�(UZHLWHUXQJHQ�XQG�GHUHQ�$EKlQJLJNHLWHQ��(V�NDQQ�DXFK�
�EHUSU�IHQ��RE�HLQH�(UZHLWHUXQJ�XQG�LKUH�$EKlQJLJNHLWHQ�LQVWDOOLHUW�VLQG�

)LHOG�
6HOHFWLRQO

%LHWHW�HLQH�6HLWH��DXI�GHU�6LH�QDFKVFKODJHQ�XQG�HLQ�RGHU�PHKUHUH�)HOGHU�DXV�HLQHU�RGHU�
PHKUHUHQ�7DEHOOHQ�DXVZlKOHQ�N|QQHQ��'LHV�LVW�EHLVSLHOVZHLVH�KLOIUHLFK��ZHQQ�6LH�HLQHQ�
.3,�I�U�HLQ�5ROOHQFHQWHU�HLQULFKWHQ�P|FKWHQ�

)LOWHU�7RNHQV 'LHVHV�0RGXO�YHUEHVVHUW�GDV�)LOWHUQ��VRGDVV�%HQXW]HU�]XVlW]OLFKH�)LOWHUWRNHQ�HLQJHEHQ�N|QQHQ��
'LH�&RGH� RGHU�7H[WILOWHU�DN]HSWLHUHQ�GLH�)LOWHUWRNHQ��,FK���%HQXW]HU�XQG��8QWHUQHKPHQ��'LH�
)LOWHU�'DWXP��=HLW�XQG�'DWH7LPH�DN]HSWLHUHQ�GLH�)LOWHUWRNHQ��KHXWH���$UEHLWVGDWXP���JHVWHUQ��
�PRUJHQ���:RFKH���0RQDW�XQG��4XDUWDO��'DU�EHU�KLQDXV�XQWHUVW�W]HQ�GLH�'DWXPVILOWHU�
'DWXPVIRUPHOQ��(QWZLFNOHU�N|QQHQ�ZHLWHUH�)LOWHUWRNHQ�KLQ]XI�JHQ��LQGHP�VLH�GLH�(UHLJQLVVH�
2Q5HVROYH'DWH)LOWHU7RNHQ��2Q5HVROYH7H[W)LOWHU7RNHQ��2Q5HVROYH7LPH)LOWHU7RNHQ��
2Q5HVROYH'DWH7RNHQ)URP'DWH7LPH)LOWHU�XQG�2Q5HVROYH7LPH7RNHQ)URP'DWH7LPH)LOWHU�
DERQQLHUHQ�
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1DPH =XVWlQGLJNHLW

/DQJXDJH bQGHUW�GLH�6SUDFKH�I�U�:LQGRZV�XQG�$QZHQGXQJHQ�XQG�NRQYHUWLHUW�6SUDFKFRGHV�LQ�
6SUDFK�,'V�XQG�XPJHNHKUW��'LH�6SUDFKHQWDEHOOH�LVW�HLQH�7HLOPHQJH�GHU�:LQGRZV�
6SUDFKHQ��6LH�N|QQHQ�6SUDFKHQ�KLQ]XI�JHQ�VRZLH�hEHUVHW]XQJHQ�XQG�%HVFKUHLEXQJHQ�LQ�
GHU�/LVWH�EHDUEHLWHQ�

2EMHFW�
6HOHFWLRQ

1DFKVFKODJHVHLWH�I�U�DOOH�$QZHQGXQJVREMHNWH��HLQVFKOLH�OLFK�2EMHNWH�LQVWDOOLHUWHU�
(UZHLWHUXQJHQ�

3DVVZRUG�
'LDORJ

'LHVHV�0RGXO�I�KUW�HLQHQ�'LDORJ�HLQ��LQ�GHP�GHU�%HQXW]HU�HLQ�3DVVZRUW�HLQJHEHQ�NDQQ�

5HFRUG�/LQN�
0DQDJHPHQW

%HQXW]HU�N|QQHQ�1RWL]HQ�XQG�/LQNV�]X�IDVW�MHGHP�'DWHQVDW]�LP�6\VWHP�KLQ]XI�JHQ��'DV�
DNWXHOOH�0RGXO�ELHWHW�$3,V��PLW�GHQHQ�(QWZLFNOHU�'DWHQVlW]H�EHDUEHLWHQ�N|QQHQ��]� %��XP�
/LQNV�YRQ�HLQHP�'DWHQVDW]�]X�HLQHP�DQGHUHQ�]X��EHUWUDJHQ�NRSLHUHQ��7H[WHLQJDEHQ�LQ�
GDV�YRQ�GHU�3ODWWIRUP�HUZDUWHWH�%/2%�)RUPDW�XP]XZDQGHOQ�XQG�YHUZDLVWH�/LQNV�]X�
EHUHLQLJHQ�

6HUYHU�
6HWWLQJV

=HLJW�0HWKRGHQ�DQ��GLH�(LQVWHOOXQJHQ�DXV�GHU�6HUYHUNRQILJXUDWLRQVGDWHL�DEUXIHQ��'LH�
(UZHLWHUXQJ��EHUSU�IW�EHLVSLHOVZHLVH��RE�GDV�([FHO�$GG�,Q�LQVWDOOLHUW�LVW RGHU�RE�
2QOLQHGLHQVWH�DXI�GHP�6HUYHU�LQVWDOOLHUW�ZHUGHQ�N|QQHQ�

7HQDQW�
/LFHQVH�6WDWH

5XIW�GHQ�DNWXHOOHQ�6WDWXV�GHU�0DQGDQWHQOL]HQ]�DE��ZLH ]� %��7HVWYHUVLRQ��EH]DKOW�RGHU�
DXVJHVHW]W��HLQVFKOLH�OLFK�GHV�6WDUW� XQG�(QGGDWXPV�GHU�/L]HQ]�

8VHU�/RJLQ�
7LPHV

=HLFKQHW�GDV�'DWXP�DXI��DQ�GHP�VLFK�%HQXW]HU�]XP�HUVWHQ�0DO�DQPHOGHQ��XQG�
SURWRNROOLHUW�GLH�EHLGHQ�OHW]WHQ�$QPHOGXQJHQ�

8VHU�
6HOHFWLRQ

%LHWHW�HLQH�6HLWH��DXI�GHU�6LH�HLQHQ�RGHU PHKUHUH�UHJLVWULHUWH�%HQXW]HU�QDFKVFKODJHQ�XQG�
DXVZlKOHQ�N|QQHQ��'LHV�LVW�EHLVSLHOVZHLVH�Q�W]OLFK��XP�HLQHU�3HUVRQ�'RNXPHQWH��
3UR]HVVH�RGHU�(OHPHQWH�]X]XZHLVHQ�

9LHOHQ�'DQN�I�U�,KUH�,GHH

9LHOHQ�'DQN�I�U�GLH�(LQVHQGXQJ�GLHVHU�,GHH��:LU�KDEHQ�XQV�,KUH�,GHH�VRZLH�.RPPHQWDUH�XQG�
6WLPPHQ�GD]X�DQJHK|UW��XP�]X�HQWVFKHLGHQ��ZDV�ZLU�]X�XQVHUHU�3URGXNW�5RDGPDS�KLQ]XI�JHQ�
P|FKWHQ�



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

'\QDPLFV�����² 3ODQ�GHU��� 9HU|IIHQWOLFKXQJVZHOOH ���� 9HUVLRQ�������

0LJUDWLRQHQ�]X�%XVLQHVV�&HQWUDO�2QOLQH

hEHUEOLFN

'HU�:HFKVHO�YRQ�HLQHU�ORNDOHQ�/|VXQJ�]X�%XVLQHVV�&HQWUDO�2QOLQH�LVW�HLQ�ZLFKWLJHU�6FKZHUSXQNW�
I�U�XQVHUH�3DUWQHU�XQG�.XQGHQ��+HXWH�YHUI�JHQ�ZLU��EHU�7RROV��GLH�GLHVHQ�3UR]HVV�I�U�EHVWLPPWH�
6]HQDULHQ�UXQG�XP�GLH�0LJUDWLRQ�YRQ�%XVLQHVV�&HQWUDO�2Q�3UHPLVHV��'\QDPLFV�1$9�������
'\QDPLFV�*3������5��XQG�'\QDPLFV�6/������5��UHODWLY�HLQIDFK�PDFKHQ��:LU�YHUI�JHQ�DX�HUGHP�
�EHU�7RROV�I�U�lOWHUH�9HUVLRQHQ�YRQ�'\QDPLFV�*3�XQG�'\QDPLFV�6/��ZHQQ�6LH�QXU�DQ�HLQHP�
.RQWHQSODQ�XQG�$QIDQJVVDOGHQ�LQWHUHVVLHUW�VLQG��0LW�XQVHUHU�]XN�QIWLJHQ�$UEHLW�ZHUGHQ�ZLU�GHQ�
$NWXDOLVLHUXQJVSUR]HVV�QRFK�ZHLWHU�UDWLRQDOLVLHUHQ��XP�GLH�3UREOHPH�]X�UHGX]LHUHQ�XQG�GHQ�
3UR]HVV�GHV�:HFKVHOV�YRQ�ORNDO�]X�RQOLQH�VR�HLQIDFK�XQG�QDKWORV�ZLH�P|JOLFK�]X�JHVWDOWHQ�

9HUEHVVHUXQJHQ�I�U�.XQGHQPLJUDWLRQVZHUN]HXJH

$NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�$QDO\VWHQ��DXWRPDWLVFK 2NWREHU�����

*HVFKlIWVZHUW

1DFKGHP�,69V�GLH�0|JOLFKNHLW�HUKDOWHQ�KDEHQ��LKUH�/|VXQJHQ�RQOLQH�LQ�%XVLQHVV�&HQWUDO�
HLQ]XELQGHQ��EHVWHKW�GHU�QlFKVWH�6FKULWW�GDULQ��GLH�=XVDPPHQDUEHLW�I�U�EHVWHKHQGH�'\QDPLFV�
60%�.XQGHQ�PLW�'\QDPLFV�����%XVLQHVV�&HQWUDO�2Q�3UHPLVHV��'\QDPLFV�1$9�������'\QDPLFV�
*3������5��XQG�'\QDPLFV�6/������&8��]X�HUOHLFKWHUQ�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

'LH�EHVWHKHQGHQ�7RROV�]XU 'DWHQUHSOLNDWLRQ�EDVLHUHQ�DXI�$]XUH�'DWD�)DFWRU\�XQG�ZHUGHQ�XP�
]XVlW]OLFKH�7DEHOOHQ�HUJlQ]W��GLH�I�U�GHQ�$EVFKOXVV�GHU�0LJUDWLRQ�HUIRUGHUOLFK�VLQG��)�U�GLH�
�� 9HU|IIHQWOLFKXQJVZHOOH �����VWHKHQ�GLH�0LJUDWLRQVWRROV�I�U�%XVLQHVV�&HQWUDO�2Q�3UHPLVHV�XQG�
'\QDPLFV�1$9������DQ�HUVWHU�6WHOOH��6SlWHU�IROJHQ�(UZHLWHUXQJHQ�I�U�'\QDPLFV�*3�XQG�'\QDPLFV�
6/��'HU�(LQULFKWXQJVSUR]HVV�EOHLEW�GHUVHOEH��DEHU�HV�ZLUG�HLQH�5HEUDQGLQJ�.RPSRQHQWH�XQG�
]XVlW]OLFKH�7DEHOOHQ�JHEHQ��XP�HLQH�RSWLPLHUWH�0LJUDWLRQ�]X�XQWHUVW�W]HQ��'DV�0LJUDWLRQVWRRO�
XQWHUVW�W]W�DX�HUGHP�VWDQGDUGPl�LJ�GLH�0LJUDWLRQ�YRQ�'DWHQ�DXV�GHU�LQVWDOOLHUWHQ�(UZHLWHUXQJ��
VRGDVV�HLQ�.XQGH��GHU�VHLQH�'\QDPLFV�1$9������ RGHU�%XVLQHVV�&HQWUDO�$QZHQGXQJ�YRU�2UW�
HUZHLWHUW�KDW��GLHVH�'DWHQ�RKQH�]XVlW]OLFKHQ�$XIZDQG�PLW�RQOLQH�LQ�%XVLQHVV�&HQWUDO�EULQJHQ�NDQQ�
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0LW�GLHVHP�7RRO�NDQQ�HLQ�%HQXW]HU�GHU]HLW�PLW�$]XUH�'DWD�)DFWRU\�VHLQH�64/�6HUYHU�'DWHQEDQN�
PLW�HLQHP�%XVLQHVV�&HQWUDO�2QOLQHPDQGDQWHQ�YHUELQGHQ�XQG�VHLQH�'DWHQ��EHUPLWWHOQ��'DU�EHU�
KLQDXV�ZHUGHQ�ZLU�LQ�GHU��� 9HU|IIHQWOLFKXQJVZHOOH �����HLQH�&KHFNOLVWH�PLW�,QIRUPDWLRQHQ�
KLQ]XI�JHQ��GLH�I�U�GHQ�$EVFKOXVV�GHU�0LJUDWLRQ�HUIRUGHUOLFK�VLQG�

0RGHUQH�&OLHQWV

hEHUEOLFN

0LW�9HU|IIHQWOLFKXQJVZHOOH��������JUHLIHQ�%HQXW]HU�DXI�%XVLQHVV�&HQWUDO��EHU�GHQ�%URZVHU��
GLH :LQGRZV����'HVNWRS�$SS��PRELOH�$SSV�DXI�$QGURLG�XQG�L26�RGHU�LQ�2XWORRN�]X��
'LH 9HUVLRQ�DXV�GHU��� 9HU|IIHQWOLFKXQJVZHOOH �����LVW�GLH�HUVWH��GLH�ZHGHU�GLH�NODVVLVFKH�
(QWZLFNOXQJVXPJHEXQJ��DXFK�DOV�&�6,'(�EH]HLFKQHW��QRFK�GHQ�'\QDPLFV�1$9�&OLHQW�HQWKlOW��
GHU�PLW�%XVLQHVV &HQWUDO�YHUEXQGHQ�LVW��DXFK�DOV�:LQGRZV�&OLHQW�EHNDQQW���'LH�PRGHUQH�
(QWZLFNOXQJVXPJHEXQJ�DXI�*UXQGODJH�YRQ�9LVXDO�6WXGLR�&RGH�XQWHUVW�W]W�MHW]W�GLH�(QWZLFNOXQJ�
JUR�HU�$SSV�ZLH�GHU�%DVLVDQZHQGXQJ�YRQ�0LFURVRIW��'DKHU�ZLUG�&�6,'(�I�U�%XVLQHVV�&HQWUDO�
N�QIWLJ�QLFKW�PHKU�DQJHERWHQ��'LH�PRGHUQHQ�&OLHQWV�XQWHUVW�W]HQ�MHW]W�HEHQIDOOV�VR�YLHOH�
3URGXNWLYLWlWVIXQNWLRQHQ��GDVV�GHU�:LQGRZV�&OLHQW�N�QIWLJ�I�U�%XVLQHVV�&HQWUDO�HLQJHVWHOOW�ZLUG��
'HU�lOWHUH�'\QDPLFV�1$9�&OLHQW�ZXUGH�LQ�GLHVHU�9HUVLRQ�HLQJHVWHOOW��ZLUG�DEHU�I�U�GLH�9HUVLRQ�
YRP�$SULO �����XQG�IU�KHUH�9HUVLRQHQ�LQ�hEHUHLQVWLPPXQJ�PLW�GHP�6XSSRUWOHEHQV]\NOXV�
ZHLWHUKLQ�XQWHUVW�W]W��:LU�IRUFLHUHQ�XQVHUH�,QYHVWLWLRQHQ�LQ�*HVFKZLQGLJNHLWV� XQG�
3URGXNWLYLWlWVIXQNWLRQHQ�I�U�GLH�PRGHUQH�%URZVHUHUIDKUXQJ�XQG�HUUHLFKHQ�HLQHQ�ZLFKWLJHQ�
0HLOHQVWHLQ�EHL�GHU�8PZDQGOXQJ�LQ�HLQ�HUVWNODVVLJHV�'HVNWRS�(UOHEQLV�I�U�QHXH�XQG�HUIDKUHQH�
%HQXW]HU�JOHLFKHUPD�HQ�

1DYLJDWLRQVPHQ��PLW�/LQNV�HUJlQ]HQ

$NWLYLHUW�I�U gIIHQWOLFKH�9RUVFKDX $OOJHPHLQH�9HUI�JEDUNHLW

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

*HVFKlIWVZHUW

%XVLQHVV�&HQWUDO�NDQQ�VLFK�GHQ�LQGLYLGXHOOHQ�$QIRUGHUXQJHQ�YRQ�8QWHUQHKPHQ��$EWHLOXQJHQ�XQG�
%HQXW]HUQ�DQSDVVHQ��6R�N|QQHQ�'HVNWRS�%HQXW]HU�GHQ�$UEHLWVEHUHLFK�LP�+LQEOLFN�DXI�WlJOLFKH�
$XIJDEHQ�XQG�PHLVWJHQXW]WH�'DWHQ�RSWLPLHUHQ�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

)�JHQ�6LH�/LQNV�DOV�/HVH]HLFKHQ�DXI�HLQHU�EHOLHELJHQ�6HLWH�LQ�%XVLQHVV�&HQWUDO�KLQ]X�RGHU�
HUJlQ]HQ�6LH�/LQNV�LP�1DYLJDWLRQVPHQ��GHU�6WDUWVHLWH�



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

'\QDPLFV�����² 3ODQ�GHU��� 9HU|IIHQWOLFKXQJVZHOOH ���� 9HUVLRQ�������

'DWHQ�PLW�1RWL]HQ�XQG�/LQNV�HUJlQ]HQ

$NWLYLHUW�I�U gIIHQWOLFKH�9RUVFKDX $OOJHPHLQH�9HUI�JEDUNHLW

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

*HVFKlIWVZHUW

,Q�PRGHUQHQ�*HVFKlIWVDQZHQGXQJHQ�LVW�HV�XQHUOlVVOLFK��XQVWUXNWXULHUWH�'DWHQ�PLW�1RWL]HQ�
HUJlQ]HQ�]X�N|QQHQ��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�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

*HVFKlIWVGDWHQ��GLH�LQ�%XVLQHVV�&HQWUDO�HUIDVVW�XQG�YHUDUEHLWHW�ZHUGHQ��N|QQHQ�MHW]W�PLW�LQWHUQHQ�
1RWL]HQ�HUJlQ]W�ZHUGHQ��'LH�YRQ�GHQ�%HQXW]HUQ�HUJlQ]WHQ�1RWL]HQ�ZHUGHQ�QHEHQ�GHQ�.DUWHQGDWHQ�
DQJH]HLJW�XQG�N|QQHQ�EHDUEHLWHW�XQG�JHO|VFKW�ZHUGHQ��=XGHP�N|QQHQ�DXI�.DUWHQVHLWHQ�+\SHUOLQNV�
]X�2QOLQH�,QKDOWHQ�HLQJHI�JW�ZHUGHQ��ZDV�QRFK�DXVJHIHLOWHUH�$QZHQGXQJVIlOOH�HU|IIQHW�

(LQIDFKHU�=XJULII�DXI�HLQH�)XQNWLRQV�EHUVLFKW

$NWLYLHUW�I�U gIIHQWOLFKH�9RUVFKDX $OOJHPHLQH�9HUI�JEDUNHLW

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

*HVFKlIWVZHUW

6HLWHQ�RGHU�)XQNWLRQHQ�LQ�HLQHU�HLQIDFKHQ�1DYLJDWLRQVVWUXNWXU�OHLFKW�DXIILQGHQ�]X�N|QQHQ��LVW�I�U�
DOOH�%HQXW]HU�YRQ�ZHVHQWOLFKHU�%HGHXWXQJ��'LH�1DYLJDWLRQVOHLVWH�LVW�]ZDU�GHXWOLFK�HUNHQQEDU�XQG�
SUDNWLVFK��KDW�MHGRFK�NHLQH�HUZHLWHUWH�$QVLFKW��(EHQVR�Z�QVFKHQ�SRWHQ]LHOOH�.XQGHQ�RIWPDOV�
HLQHQ�XPIDVVHQGHQ�hEHUEOLFN��EHU�HLQ�3URGXNW��,Q�GHU�5ROOHQFHQWHUQDYLJDWLRQ�LVW�GLHVH�6WUXNWXU�
EHUHLWV�YRUJHJHEHQ��LVW�MHW]W�DEHU�QRFK�DXIIlOOLJHU�XQG�OlGW�GHQ�%HQXW]HU�HLQ��DXI�(UNXQGXQJVWRXU�
]X�JHKHQ�
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,QIRUPDWLRQHQ�]XU�)XQNWLRQ

(LQH�NRPSOHWWH�hEHUVLFKW��EHU�GLH�6HLWHQ�LP�3URGXNW�DXI�*UXQGODJH�GHV�,QKDOWV�GHU�
YHUVFKLHGHQHQ�5ROOHQFHQWHU�HUOHLFKWHUW�GDV�$XIILQGHQ�YRQ�)XQNWLRQHQ��'LHV�HUOHLFKWHUW�GHQ�
%HQXW]HUQ�GLH�1DYLJDWLRQ�XQG�GDV�$XIILQGHQ�GHU�ULFKWLJHQ�6HLWH�XQG�JLEW�JOHLFK]HLWLJ�HLQHQ�
hEHUEOLFN��EHU�GLH�5ROOHQFHQWHU�XQG�GHUHQ�,QKDOW��,Q�(UJlQ]XQJ�]XU�ELVKHULJHQ�5ROOHQFHQWHU�
1DYLJDWLRQVOHLVWH��GHU�%HIHKOVOHLVWH�RGHU�GHU�Å:LH�P|FKWHQ�6LH�ZHLWHU�YHUIDKUHQ´�6XFKH�EULQJW�
GLHVH�QHXH�)XQNWLRQ�,KQHQ�GLH�YHUVFKLHGHQHQ�%HUHLFKH�YRQ�%XVLQHVV�&HQWUDO�QlKHU��'DV�(UJHEQLV�
LVW�HLQ�NRQ]HQWULHUWHUHV�XQG�SURGXNWLYHUHV�$UEHLWHQ�

9HUEHVVHUXQJHQ�GHU�([FHO�,QWHJUDWLRQ

$NWLYLHUW�I�U gIIHQWOLFKH�9RUVFKDX $OOJHPHLQH�9HUI�JEDUNHLW

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

*HVFKlIWVZHUW

([FHO�LVW�HLQHV�GHU�DP�KlXILJVWHQ�PLW�)LQDQ]V\VWHPHQ�YHUZHQGHWHQ�7RROV��%DVLHUHQG�DXI�GHP�
.XQGHQIHHGEDFN�HUJlQ]HQ�GLHVH�JHSODQWHQ�(UZHLWHUXQJHQ�GLH�6]HQDULHQ�I�U�GLH�9HUZHQGXQJ�
GHV�0LFURVRIW�'\QDPLFV�$GG�,QV�I�U�([FHO�PLW�'\QDPLFV�����%XVLQHVV�&HQWUDO�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

:HQQ�GHU�%HQXW]HU�GLH�$NWLRQ�,Q�([FHO�EHDUEHLWHQ DXI�HLQHU�/LVWHQVHLWH�DXVZlKOW��ZHUGHQ�GLH�
PHLVWHQ�DXI�GHU�/LVWHQVHLWH�IHVWJHOHJWHQ�)LOWHU�EHLP�([SRUW�QDFK�([FHO�DQJHZHQGHW��$XI�GLHVH�
:HLVH�N|QQHQ�bQGHUXQJHQ�DXFK�DXV�HLQHU�JHILOWHUWHQ�/LVWH�YRQ�'DWHQVlW]HQ�LQ�([FHO�ZLHGHU�LQ�
%XVLQHVV�&HQWUDO�YHU|IIHQWOLFKW�ZHUGHQ��'DU�EHU�KLQDXV�ZHUGHQ�GLH�I�U�GLH�9HU|IIHQWOLFKXQJ�YRQ�
%HDUEHLWXQJHQ�DXV�([FHO�]XU�9HUI�JXQJ�VWHKHQGHQ�)HOGHU�HUZHLWHUW��'LHV�XPIDVVW�GDV�$Q]HLJHQ�
XQG�%HDUEHLWHQ�YRQ�)HOGHUQ��GLH��EHU�(UZHLWHUXQJHQ�]X�6HLWHQ�KLQ]XJHI�JW�ZHUGHQ�

9ROOVWlQGLJH�8QWHUVW�W]XQJ�YRQ�7DVWHQNRPELQDWLRQHQ

$NWLYLHUW�I�U gIIHQWOLFKH�9RUVFKDX $OOJHPHLQH�9HUI�JEDUNHLW

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����
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*HVFKlIWVZHUW

(UIDKUHQH�%HQXW]HU�VLQG�SURGXNWLYHU��ZHQQ�VLH��EHU�LKUH�7DVWDWXU�DXI�KlXILJ�YHUZHQGHWH�
)XQNWLRQHQ�]XJUHLIHQ�N|QQHQ��RKQH�GLH�$NWLRQVOHLVWH�GXUFKVXFKHQ�]X�P�VVHQ��(QWZLFNOHU�
HUKDOWHQ�QXQ�GLH�0|JOLFKNHLW��DXI�GDV�)HHGEDFN�GHU�(QGEHQXW]HU�]X�UHDJLHUHQ��LQGHP�VLH�
LKUHQ /|VXQJHQ�7DVWHQNRPELQDWLRQHQ�KLQ]XI�JHQ�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

'HQ�PHLVWHQ�$NWLRQHQ�XQG�9RUJlQJHQ�N|QQHQ�YRQ�(QWZLFNOHUQ�QXQ��EHU�HLQH�$/�(LJHQVFKDIW�
7DVWHQNRPELQDWLRQHQ�KLQ]XJHI�JW�ZHUGHQ��'LHV�EHGHXWHW��GDVV�$QZHQGXQJVHQWZLFNOHU�
7DVWHQNRPELQDWLRQHQ�I�U�$NWLRQHQ�LQ�GHU�%DVLVDQZHQGXQJ�XQG�HLJHQH�2EMHNWH�DXV�LKUHQ�
(UZHLWHUXQJHQ�DQJHEHQ�N|QQHQ��'LHV�HUJlQ]W�GLH�YRUGHILQLHUWH�/LVWH�GHU�7DVWHQNRPELQDWLRQHQ�
LQ %XVLQHVV�&HQWUDO�XQG�HUP|JOLFKW�3DUWQHUQ�HLQH�IOH[LEOHUH�(QWZLFNOXQJ�

$OOJHPHLQH�$QSDVVXQJHQ�I�U�GLH�%HQXW]HUIUHXQGOLFKNHLW

$NWLYLHUW�I�U gIIHQWOLFKH�9RUVFKDX $OOJHPHLQH�9HUI�JEDUNHLW

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

*HVFKlIWVZHUW

*HVFKlIWVDQZHQGHU�DUEHLWHQ�RIW��EHUJUHLIHQG�PLW�*HVFKlIWVDQZHQGXQJHQ��XP�LKUH�$XIJDEHQ�]X�
HUI�OOHQ��:lKUHQG�VLH�KLQ�XQG�KHU�ZHFKVHOQ��YHUXUVDFKHQ�8QWHUVFKLHGH�LQ�GHU�%HQXW]HUXPJHEXQJ�
5HLEXQJVYHUOXVWH�XQG�3URGXNWLYLWlWVYHUOXVWH�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

=XU�)RUWI�KUXQJ�GHV�YHUWUDXWHQ�(UVFKHLQXQJVELOGV�LQ�'\QDPLFV�����XQG�2IILFH�����EHLQKDOWHW�GLHVHV�
8SGDWH�EHVVHUH�'HVLJQHOHPHQWH�I�U�=HLOHQ�XQG�%O|FNH�XQG�6FKDOWIOlFKHQ�VRZLH�NOHLQHUH�VWLOLVWLVFKH�
bQGHUXQJHQ�DQ�%HVFKULIWXQJHQ�YRQ�(OHPHQWHQ��6WLOLVWLVFKH�bQGHUXQJHQ�DQ�%DXVWHLQHQ�HUOHLFKWHUQ�
DX�HUGHP�GLH�$XVZDKO�HLQHV�HLQ]HOQHQ�%DXVWHLQV��VRGDVV�%HQXW]HU�YHUZDQGWH�,QIRER[HQ�DQ]HLJHQ�
XQG�GLH�7DVWHQNRPELQDWLRQ�675*�&�]XP�.RSLHUHQ�GHV�%DXVWHLQV�YHUZHQGHQ�N|QQHQ�

5ROOHQFHQWHU�WUHQQHQ�$NWLRQHQ�DXI�6WDPPHEHQH�QLFKW�PHKU�DXWRPDWLVFK�YRQ�$NWLRQVJUXSSHQ��
'LH�5HLKHQIROJH��LQ�GHU�VLH�LP�&RGH�GHILQLHUW�ZXUGHQ��ZLUG�I�U�MHGHQ�$NWLRQVEHUHLFK�HLQJHKDOWHQ�
XQG�LP�&OLHQW�ZLGHUJHVSLHJHOW�



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

'\QDPLFV�����² 3ODQ�GHU��� 9HU|IIHQWOLFKXQJVZHOOH ���� 9HUVLRQ�������

*U|�HUHV�7LPHRXW�=HLWIHQVWHU�I�U�GLH�6HUYHUYHUELQGXQJ

$NWLYLHUW�I�U gIIHQWOLFKH�9RUVFKDX $OOJHPHLQH�9HUI�JEDUNHLW

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

*HVFKlIWVZHUW

6LH�P�VVHQ�VLFK�QLFKW�PHKU�HUQHXW�EHL�%XVLQHVV�&HQWUDO�DQPHOGHQ��ZHQQ�6LH�YRP�0LWWDJHVVHQ�
RGHU�YRQ�HLQHU�%HVSUHFKXQJ�]XU�FNNHKUHQ�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

,Q�IU�KHUHQ�9HUVLRQHQ�YRQ�%XVLQHVV�&HQWUDO�2QOLQH�ZDU�GDV�6LW]XQJV]HLWOLPLW�DXI����0LQXWHQ�
IHVWJHOHJW��'LHVHU�:HUW�ZLUG�MHW]W�DXI�HLQHQ�6WXQGHQ�=HLWUDXP�HUK|KW��GDPLW�%HQXW]HU�QLFKW�
LPPHU�ZLHGHU�DXIJHIRUGHUW�ZHUGHQ��VLFK�EHL�%XVLQHVV�&HQWUDO�DQ]XPHOGHQ�

9LHOHQ�'DQN�I�U�,KUH�,GHH

9LHOHQ�'DQN�I�U�GLH�(LQVHQGXQJ�GLHVHU�,GHH��:LU�KDEHQ�XQV�,KUH�,GHH�VRZLH�.RPPHQWDUH�XQG�
6WLPPHQ�GD]X�DQJHK|UW��XP�]X�HQWVFKHLGHQ��ZDV�ZLU�]X�XQVHUHU�3URGXNW�5RDGPDS�KLQ]XI�JHQ�
P|FKWHQ�

0RGHUQH�&OLHQWV�QXU�I�U�%XVLQHVV�&HQWUDO

$NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�$QDO\VWHQ��
DXWRPDWLVFK

$XJXVW ���� 2NWREHU�����

*HVFKlIWVZHUW

8QWHUQHKPHQ�XQG�%HQXW]HU�ZROOHQ�VLFK�VLFKHU�VHLQ��GDVV�GLH�YRQ�LKQHQ�YHUZHQGHWHQ�7RROV�I�U�
QHXH�+DUGZDUH��%HWULHEVV\VWHPH�XQG�VLFK�lQGHUQGH�8PJHEXQJHQ�JHHLJQHW�VLQG��6LH�N|QQHQ�DXI�
%XVLQHVV�&HQWUDO�PLWKLOIH�HLQH�5HLKH�PRGHUQHU�&OLHQWV�]XJUHLIHQ��VR�GDVV�VLH�VLFKHU�VHLQ�N|QQHQ��
GDVV�QXU�GLH�QHXHVWHQ��IRUWVFKULWWOLFKVWHQ�XQG�DNWXHOOVWHQ�7RROV�YHUZHQGHW�ZHUGHQ�



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

'\QDPLFV�����² 3ODQ�GHU��� 9HU|IIHQWOLFKXQJVZHOOH ���� 9HUVLRQ�������

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

%XVLQHVV�&HQWUDO�HQWZLFNHOW�GLH�PRGHUQHQ�&OLHQW�(UOHEQLVVH�ZHLWHU��EHL�GHQHQ�%HQXW]HU�PLW�%XVLQHVV�
&HQWUDO�LP�%URZVHU���EHU�GLH�:LQGRZV����'HVNWRS�$SS�RGHU�PRELOH�$SSV�DXI�$QGURLG�XQG�L26�
DUEHLWHQ��0LW�GLHVHU�9HUVLRQ�YRQ�%XVLQHVV�&HQWUDO�ORNDO�LVW�GHU�lOWHUH�'\QDPLFV�1$9�:LQGRZV�&OLHQW�
QLFKW�PHKU�I�U�GLH�%HUHLWVWHOOXQJ�YHUI�JEDU��6WDWWGHVVHQ�N|QQHQ�%HQXW]HU��EHU�GLH�MHZHLOLJHQ�6WRUHV�
DXI�GLH�PRGHUQH�(UIDKUXQJ�LP�%URZVHU��GLH�$QGURLG�L26�0RELOH�$SSV�RGHU�GLH�:LQGRZV����
'HVNWRS�$SS�ZHFKVHOQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�KWWSV���DND�PV�%XVLQHVV&HQWUDO$SS�

$QSDVVHQ�YRQ�$NWLRQHQ�XQG�1DYLJDWLRQ�DXI�,KUHU�6WDUWVHLWH

$NWLYLHUW�I�U gIIHQWOLFKH�9RUVFKDX $OOJHPHLQH�9HUI�JEDUNHLW

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

*HVFKlIWVZHUW

%XVLQHVV�&HQWUDO�NDQQ�VLFK�GHQ�LQGLYLGXHOOHQ�$QIRUGHUXQJHQ�YRQ�8QWHUQHKPHQ��$EWHLOXQJHQ�XQG�
%HQXW]HUQ�DQSDVVHQ��6R�N|QQHQ�'HVNWRS�%HQXW]HU�GHQ�$UEHLWVEHUHLFK�LP�+LQEOLFN�DXI�WlJOLFKH�
$XIJDEHQ�XQG�PHLVWJHQXW]WH�'DWHQ�RSWLPLHUHQ�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

'LH�$QSDVVXQJ�GHV�1DYLJDWLRQVPHQ�V�XPIDVVW�)ROJHQGHV�

� 9HUVFKLHEHQ�YRQ�0HQ�HOHPHQWHQ�DQ�HLQH�DQGHUH�3RVLWLRQ�LQQHUKDOE�GHUVHOEHQ�RGHU�HLQHU�
DQGHUHQ�*UXSSH

� 9HUVFKLHEHQ�YRQ�0HQ�HOHPHQWJUXSSHQ�DQ�HLQH�DQGHUH�3RVLWLRQ

� 9HUEHUJHQ�YRQ�0HQ�HOHPHQWHQ�RGHU�YRQ�JDQ]HQ�*UXSSHQ

� /|VFKHQ�,KUHU�$QSDVVXQJ��XP�GDV�5ROOHQFHQWHU�HIIHNWLY�DXI�GDV�XUVSU�QJOLFKH�/D\RXW�GHV�
1DYLJDWLRQVPHQ�V�]XU�FN]XVHW]HQ

'DV�$QSDVVHQ�YRQ�5ROOHQFHQWHU�$NWLRQHQ�XPIDVVW�)ROJHQGHV�

� 9HUVFKLHEHQ�YRQ�$NWLRQHQ�DQ�HLQH�DQGHUH�3RVLWLRQ�LQQHUKDOE�GHUVHOEHQ�RGHU�HLQHU�DQGHUHQ�
*UXSSH

� 9HUVFKLHEHQ�YRQ�$NWLRQVJUXSSHQ�DQ�HLQH�DQGHUH�3RVLWLRQ

� $XVEOHQGHQ�YRQ�$NWLRQHQ�RGHU�JDQ]HQ�$NWLRQVJUXSSHQ



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

'\QDPLFV�����² 3ODQ�GHU��� 9HU|IIHQWOLFKXQJVZHOOH ���� 9HUVLRQ�������

� /|VFKHQ�GHU�$QSDVVXQJ�YRQ�$NWLRQHQ��XP�GDV�5ROOHQFHQWHU�HIIHNWLY�DXI�GDV�XUVSU�QJOLFKH�
$NWLRQVOD\RXW�]XU�FN]XVHW]HQ

:LH�EHL�DOOHQ�DQGHUHQ�$QSDVVXQJHQ�ZHUGHQ�GLH�bQGHUXQJHQ�VRIRUW�ZLUNVDP�XQG�JHKHQ�DXI�GHQ�
%HQXW]HU��EHU��XQDEKlQJLJ�GDYRQ��DXI�ZHOFKHP�*HUlW�GLH�$QPHOGXQJ�HUIROJW�

/HLVWXQJVVWDUNH�)LOWHUIXQNWLRQHQ�I�U�%HULFKWH

$NWLYLHUW�I�U gIIHQWOLFKH�9RUVFKDX $OOJHPHLQH�9HUI�JEDUNHLW

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

*HVFKlIWVZHUW

0LW�GHP�:DFKVWXP�GHV�8QWHUQHKPHQV�ZDFKVHQ�DXFK�GLH�'DWHQTXHOOHQ��GLH�%HULFKWH�EHUHLWVWHOOHQ��
'LHV�HUK|KW�GLH�1RWZHQGLJNHLW��JHQDX�]X�VWHXHUQ��ZLH�YLHOH�'DWHQ�YHUDUEHLWHW�ZHUGHQ�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

:HQQ�HLQ�%HULFKW�LQ�%XVLQHVV�&HQWUDO�DXVJHI�KUW�ZLUG��ZLUG�HLQH�$QIRUGHUXQJVVHLWH�DQJH]HLJW��
DXI�GHU�YHUVFKLHGHQH�2SWLRQHQ�XQG�)LOWHU�DXVJHZlKOW�ZHUGHQ�N|QQHQ��'LH�)LOWHUHUIDKUXQJ�
ZXUGH HUKHEOLFK�YHUEHVVHUW�PLW�HLQHU�(UIDKUXQJ�lKQOLFK�ZLH�EHLP�)LOWHUQ�YRQ�/LVWHQ��ZR]X�GLH�
0|JOLFKNHLW�]lKOW��VFKQHOO�ZHLWHUH�)HOGHU�KLQ]X]XI�JHQ��8QWHUVW�W]XQJ�XQG�5�FNPHOGXQJ�]XU�
*�OWLJNHLW�EHL�GHU�$QJDEH�YRQ�)LOWHUNULWHULHQ�]X�HUKDOWHQ�XQG�$XVGU�FNH�XQG�)LOWHUWRNHQ�
DQ]XZHQGHQ�

'LH�6SDOWHQJU|�H�PLW�ZHQLJHU�.OLFNV�lQGHUQ

$NWLYLHUW�I�U gIIHQWOLFKH�9RUVFKDX $OOJHPHLQH�9HUI�JEDUNHLW

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

*HVFKlIWVZHUW

%XVLQHVV�&HQWUDO�LVW�LQ�GHU�/DJH��GLH�LQGLYLGXHOOHQ�$QIRUGHUXQJHQ�YRQ�8QWHUQHKPHQ��$EWHLOXQJHQ�
XQG�%HQXW]HUQ�]X�XQWHUVW�W]HQ��%HQXW]HU�P�VVHQ�GLH�%HQXW]HUREHUIOlFKH�VFKQHOO�XQG�HLQIDFK�
DQSDVVHQ�N|QQHQ��XP�HLQHQ�EHVVHUHQ�hEHUEOLFN��EHU�LKUH�*HVFKlIWVGDWHQ�]X�HUKDOWHQ��:HQQ�
%HQXW]HU�]ZLVFKHQ�*HVFKlIWV� XQG�3URGXNWLYLWlWV�$SSV�ZHFKVHOQ��ZLUG�GLH�/HUQNXUYH�GXUFK�GLH�
.RQVLVWHQ]�JUXQGOHJHQGHU�,QWHUDNWLRQHQ��]� %��GDV�bQGHUQ�GHU�6SDOWHQJU|�H��QLHGULJ�JHKDOWHQ�



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

'\QDPLFV�����² 3ODQ�GHU��� 9HU|IIHQWOLFKXQJVZHOOH ���� 9HUVLRQ�������

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

'DV�$QSDVVHQ�GHU�6SDOWHQEUHLWH�LVW�MHW]W�QRFK�HLQIDFKHU��2EZRKO�6LH�GLH�*U|�H�GHU�6SDOWHQ�DXI�
MHGHU�/LVWH�MHGHU]HLW�lQGHUQ�N|QQHQ��EOHLEHQ�,KUH�bQGHUXQJHQ�HUKDOWHQ��XQDEKlQJLJ�GDYRQ��DXI�
ZHOFKHP�*HUlW�6LH�VLFK�DQPHOGHQ�

	ŶĚĞƌŶ�ĚĞƌ�^ƉĂůƚĞŶŐƌƂƘĞ�ĚƵƌĐŚ��ĞǁĞŐĞŶ�ĚĞƐ�DĂƵƐǌĞŝŐĞƌƐ�ƺďĞƌ�ĚŝĞ�^ƉĂůƚĞŶŐƌĞŶǌĞ

/LVWHQDQVLFKWHQ�VSHLFKHUQ�XQG�DQSDVVHQ

$NWLYLHUW�I�U gIIHQWOLFKH�9RUVFKDX $OOJHPHLQH�9HUI�JEDUNHLW

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

*HVFKlIWVZHUW

0LW�GHP�:DFKVWXP�GHV�8QWHUQHKPHQV�ZDFKVHQ�DXFK�GLH�7DEHOOHQGDWHQ�LQ�GHU�'DWHQEDQN��
6FKQHOOH�$QDO\VHQ�RGHU�GDV�$XIILQGHQ�YRQ�'DWHQVlW]HQ�RKQH�GLH�ULFKWLJHQ�7RROV�ZHUGHQ�VR�]X�
HLQHU�+HUDXVIRUGHUXQJ��'LH�'HILQLWLRQ�GHV�SHUIHNWHQ�)LOWHUVDW]HV�NDQQ�HLQ�]HLWDXIZHQGLJHU��
LWHUDWLYHU�3UR]HVV�VHLQ��'LH�0|JOLFKNHLW�]XP�6SHLFKHUQ�YRQ�)LOWHUQ�HUVSDUW�GHUHQ�1HXHUVWHOOXQJ�
EHL�GHU�QlFKVWHQ�9HUZHQGXQJ�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

%HQXW]HU�N|QQHQ�LKUH�/LVWHQILOWHU�XQG�lKQOLFKH�$QSDVVXQJHQ�VSHLFKHUQ��XP�YHUVFKLHGHQH�$UWHQ�
GHU�'DWHQDXIWHLOXQJ�]X�HUVWHOOHQ��/LVWHQDQVLFKWHQ�HUKDOWHQ�HLQHQ�1DPHQ��]� %��Å$UWLNHO��GLH�LFK�
YHUNDXIH´��XQG�N|QQHQ�)ROJHQGHV�EHLQKDOWHQ�



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

'\QDPLFV�����² 3ODQ�GHU��� 9HU|IIHQWOLFKXQJVZHOOH ���� 9HUVLRQ�������

� 1DFK�6XPPHQ�XQG�'LPHQVLRQHQ�ILOWHUQ�

� )LOWHUWRNHQ��]��%���0HLQH.XQGHQ���XP�G\QDPLVFK�QDFK�GHQ�ULFKWLJHQ�'DWHQ�]X�ILOWHUQ�

� 8QWHUVFKLHGOLFKH�6RUWLHUXQJ��XP�NRPSOH[HUH�XQG�LQGLYLGXHOOHUH�$QVLFKWHQ�HLQHU�/LVWH�]X�
HUP|JOLFKHQ�

%HQXW]HU�N|QQHQ�VFKQHOO�]ZLVFKHQ�YHUVFKLHGHQHQ�$QVLFKWHQ�HLQHU�/LVWH�ZHFKVHOQ��GLH�LKUH�
HLJHQHQ�SHUV|QOLFKHQ�$QVLFKWHQ�RGHU�$QVLFKWHQ�XPIDVVW��GLH�LQ�LKUHU�*HVFKlIWVDQZHQGXQJ��
LQ $SSV�RGHU�LQ�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�

<ŽŶǌĞƉƚĞŶƚǁƵƌĨ�ǌƵŵ�^ƉĞŝĐŚĞƌŶ�ǀŽŶ�	ŶĚĞƌƵŶŐĞŶ�ĂŶ�ĞŝŶĞƌ�>ŝƐƚĞŶĂŶƐŝĐŚƚ

,P�2XWORRN�8QWHUQHKPHQVSRVWHLQJDQJ�]ZLVFKHQ�8QWHUQHKPHQ�ZHFKVHOQ

$NWLYLHUW�I�U gIIHQWOLFKH�9RUVFKDX $OOJHPHLQH�9HUI�JEDUNHLW

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����



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

'\QDPLFV�����² 3ODQ�GHU��� 9HU|IIHQWOLFKXQJVZHOOH ���� 9HUVLRQ�������

*HVFKlIWVZHUW

9LHOH�8QWHUQHKPHQ��GLH�%XVLQHVV�&HQWUDO�YHUZHQGHQ��DUEHLWHQ�PLW�PHKUHUHQ�8QWHUQHKPHQ��
XQG %HQXW]HU�P|FKWHQ�GLH�0|JOLFKNHLW�KDEHQ��LP�2XWORRN�8QWHUQHKPHQVSRVWHLQJDQJ�]ZLVFKHQ�
PHKUHUHQ�8QWHUQHKPHQ�]X�ZHFKVHOQ��'HU�VFKQHOOH�:HFKVHO�]ZLVFKHQ�8QWHUQHKPHQ�EHGHXWHW�HLQ�
=HLW� XQG�3URGXNWLYLWlWVJHZLQQ�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

9HUZHQGHQ�6LH�GLHVH�QHXH�$NWLYLWlW�LP�2XWORRN�8QWHUQHKPHQVSRVWHLQJDQJ��XP�GHQ�%XVLQHVV�
&HQWUDO�8QWHUQHKPHQVNRQWH[W�]X�lQGHUQ�

$QSDVVHQ�HLQHV�%HQXW]HUSURILOV�RKQH�6FKUHLEHQ�YRQ�&RGH

$NWLYLHUW�I�U gIIHQWOLFKH�9RUVFKDX $OOJHPHLQH�9HUI�JEDUNHLW

(QGEHQXW]HU��DXWRPDWLVFK 6HSWHPEHU ���� 2NWREHU�����

*HVFKlIWVZHUW

%XVLQHVV�&HQWUDO�NDQQ�VLFK�GHQ�LQGLYLGXHOOHQ�$QIRUGHUXQJHQ�YRQ�8QWHUQHKPHQ��$EWHLOXQJHQ�XQG�
%HQXW]HUQ�DQSDVVHQ��3RZHUXVHU��$EWHLOXQJVOHLWHU�XQG�%HUDWHU�EHQ|WLJHQ�HLQH�.RQWUROOH�GDU�EHU��
DXI�ZHOFKH�'DWHQ�XQG�$XIJDEHQ�LKUH�%HQXW]HU�I�U�LKUH�LQGLYLGXHOOHQ�5ROOHQ�=XJULII�HUKDOWHQ�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

'LH�HQWVSUHFKHQGH�)XQNWLRQ�LQ�GHU�%XVLQHVV�&HQWUDO�'HVNWRSXPJHEXQJ�KLH��IU�KHU�
3URILONRQILJXUDWLRQVPRGXV�LP�'\QDPLFV�1$9�:LQGRZV�&OLHQW��6LH�HUP|JOLFKW�HLQH�OHLFKWH�$QSDVVXQJ�
GHU�%HQXW]HUREHUIOlFKH�I�U�%HQXW]HUJUXSSHQ��GLH�GDVVHOEH�%HQXW]HUSURILO�YHUZHQGHQ��'LHV�NDQQ�JDQ]�
RKQH�GLH�9HUZHQGXQJ�YRQ�9LVXDO�6WXGLR�&RGH�XQG�$/�HUIROJHQ��=X�GHQ�)XQNWLRQDOLWlWHQ�JHK|UHQ�

� %HQXW]HUSURILOH�LQ�%XVLQHVV�&HQWUDO�KLQ]XI�JHQ��EHDUEHLWHQ�RGHU�HQWIHUQHQ�

� $XVI�KUOLFKHU�hEHUEOLFN��EHU�,KUH�3URILOH�XQG�$QSDVVXQJ�HLQHV�GLHVHU�3URILOH�

� 1XW]XQJ�DOOHU�'HVLJQHU�)XQNWLRQHQ�]XU�HLQIDFKHQ�$QSDVVXQJ�GHU�%HQXW]HUREHUIOlFKH�GHV�
MHZHLOLJHQ�3URILOV�XQG�]XP�7HVWHQ�GHU�$QSDVVXQJ�EHLP�*HVWDOWHQ�

'LH�$QSDVVXQJ�YRQ�%HQXW]HUSURILOHQ�ELHWHW�NHLQHQ�VLFKHUHQ�=XJULII�DXI�2EMHNWH�RGHU�'DWHQ��
$GPLQLVWUDWRUHQ�P�VVHQ�ZHLWHUKLQ�GLH�HQWVSUHFKHQGHQ�%HQXW]HUJUXSSHQ�RGHU�%HUHFKWLJXQJVVlW]H�
DQZHQGHQ�



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

'\QDPLFV�����² 3ODQ�GHU��� 9HU|IIHQWOLFKXQJVZHOOH ���� 9HUVLRQ�������

)LOWHUQ�YRQ�2SWLRQVIHOGHUQ�QDFK�PHKUHUHQ�:HUWHQ

$NWLYLHUW�I�U gIIHQWOLFKH�9RUVFKDX $OOJHPHLQH 9HUI�JEDUNHLW

(QGEHQXW]HU��DXWRPDWLVFK 6HSWHPEHU ���� 2NWREHU�����

*HVFKlIWVZHUW

%DFNRIILFH�0LWDUEHLWHU�YHUEULQJHQ�YLHO�=HLW�PLW�/LVWHQ�XQG�%HULFKWHQ�XQG�ZHQGHQ�)LOWHU�DQ��XP�GLH�
'DWHQ�DXI�GLH�UHOHYDQWHQ�'DWHQVlW]H�HLQ]XJUHQ]HQ��:HQQ�GLH�*U|�H�GHU�8QWHUQHKPHQVGDWHQEDQN�
ZlFKVW��EHQ|WLJHQ�GLH�%HQXW]HU�HLQ�K|KHUHV�0D��DQ�.RQWUROOH�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

2SWLRQVIHOGHU�VLQG�LP�:HVHQWOLFKHQ�$XI]lKOXQJHQ�PLW�YRUGHILQLHUWHQ�:HUWHQ��%LVKHU�NRQQWH�
GHU %HQXW]HU�EHLP�)HVWOHJHQ�HLQHV�)LOWHUV�LQ�2SWLRQVIHOGHUQ�QXU�HLQHQ�(LQ]HOZHUW�DXVZlKOHQ��
0LW GLHVHU�:HOOH�VWHOOHQ�ZLU�HLQH�QHXH�0HKUIDFKDXVZDKO�YRU��PLW�GHU�%HQXW]HU�QDFK�PHKUHUHQ�
:HUWHQ�ILOWHUQ�N|QQHQ��'LHVH�)LOWHUXQJ�ZLUG�DOV�2'(5�9HUNQ�SIXQJ�EH]HLFKQHW��6R�NDQQ�
EHLVSLHOVZHLVH�GDV�)HOG�)DUEH QDFK�Å5RW´��Å*U�Q´�RGHU�Å%ODX´�JHILOWHUW�ZHUGHQ��'LH�
0HKUIDFKDXVZDKO�YRQ�:HUWHQ�LVW�QXU�EHLP�)LOWHUQ�P|JOLFK�² QLFKW�EHL�GHU�$QJDEH�GHV�
)HOGZHUWHV�LP�'DWHQVDW]�

0XOWLWDVNLQJ��EHU�PHKUHUH�6HLWHQ

$NWLYLHUW�I�U gIIHQWOLFKH�9RUVFKDX $OOJHPHLQH�9HUI�JEDUNHLW

(QGEHQXW]HU��DXWRPDWLVFK 6HSWHPEHU ���� 2NWREHU�����

*HVFKlIWVZHUW

%HQXW]HU�DUEHLWHQ�KlXILJ�DQ�PHKUHUHQ�$XIJDEHQ�JOHLFK]HLWLJ�XQG�P�VVHQ�PHKUPDOV�GLH�DNWXHOOH�
$XIJDEH��DQ�GHU�VLH�JHUDGH�DUEHLWHQ��XQWHUEUHFKHQ��]� %��ZHQQ�HLQ�$QUXI�HLQJHKW��I�U�GHQ�VLH�LQ�
%XVLQHVV�&HQWUDO�0D�QDKPHQ�HUJUHLIHQ�P�VVHQ�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

0LW�%XVLQHVV�&HQWUDO�N|QQHQ�%HQXW]HU�HLQH�]ZHLWH�6HLWH�DXI�HLQHU�DQGHUHQ�5HJLVWHUNDUWH�RGHU�LQ�HLQHP�
DQGHUHQ�)HQVWHU�|IIQHQ�XQG�VR�PHKUHUH�$XIJDEHQ�JOHLFK]HLWLJ�DXVI�KUHQ��ZlKUHQG�VLH�PLW�GHPVHOEHQ�
8QWHUQHKPHQ�DUEHLWHQ��'LH�%HQXW]HU�N|QQHQ�SUREOHPORV�PLW�PHKUHUHQ�8QWHUQHKPHQ�DUEHLWHQ��LQGHP�
VLH�PHKUHUH�)HQVWHU�JH|IIQHW�KDEHQ��'HU�QHXH��PHKUIDUELJH�,QGLNDWRU�I�U�GLH�)LUPHQ]XJHK|ULJNHLW�
]HLJW��ZHOFKHV�8QWHUQHKPHQ�LQ�ZHOFKHP�)HQVWHU�]X�ILQGHQ�LVW�



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

'\QDPLFV�����² 3ODQ�GHU��� 9HU|IIHQWOLFKXQJVZHOOH ���� 9HUVLRQ�������

*HVFKZLQGLJNHLW�XQG�)OH[LELOLWlW�GHU�'DWHQHLQJDEH

$NWLYLHUW�I�U gIIHQWOLFKH�9RUVFKDX $OOJHPHLQH�9HUI�JEDUNHLW

(QGEHQXW]HU��DXWRPDWLVFK 6HSWHPEHU ���� 2NWREHU�����

*HVFKlIWVZHUW

%DFNRIILFH�0LWDUEHLWHU�P�VVHQ�KlXILJ�PLW�KRKHU�*HVFKZLQGLJNHLW�,QIRUPDWLRQHQ�HUIDVVHQ�RGHU�
3DSLHUPDWHULDO�GLJLWDOLVLHUHQ��)�U�HLQLJH�%HQXW]HU�EHVWHKW�GHU�JHVDPWH�$UEHLWVWDJ�DXV�GLHVHU�
HLQ]LJHQ�$XIJDEH��.DQQ�GLHV�QLFKW�GXUFK�+LOIVPLWWHO�ZLH�2&5�RGHU�.,�DXWRPDWLVLHUW�ZHUGHQ��
EHQ|WLJHQ�%HQXW]HU�HLQH�HIIL]LHQWH�6FKQLWWVWHOOH��GLH�GHU�VFKQHOOHQ�'DWHQHLQJDEH�QLFKW�LP�
:HJH VWHKW�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

%XVLQHVV�&HQWUDO�EHVFKOHXQLJW�GLH�ZLHGHUKROWH�'DWHQHLQJDEH�LQ�/LVWHQ�HUKHEOLFK�GXUFK�HLQH�
.RPELQDWLRQ�DXV�3URGXNWLYLWlWVIXQNWLRQHQ���EHU]HXJHQGHU�/HLVWXQJ�XQG�HLQHU�UHDNWLRQVVFKQHOOHQ�
8PJHEXQJ�

0RGHUQH�(QWZLFNOHUWRROV

hEHUEOLFN

%HLP�YROOVWlQGLJHQ�hEHUJDQJ�]X�9LVXDO�6WXGLR &RGH�ZHUGHQ�ZLU�ZHLWHUKLQ�LQ�%HUHLFKH�LQYHVWLHUHQ��
GLH�GLH�3URGXNWLYLWlW�GHU�(QWZLFNOHU�VWHLJHUQ��,QVEHVRQGHUH�ZHUGHQ�ZLU�GLH�)HKOHUVXFKH�XQG�
GLH 'HEXJ�8PJHEXQJ�YHUEHVVHUQ��GLH�/HLVWXQJ�XQG�%HQXW]HUIUHXQGOLFKNHLW�EHL�GHU�$UEHLW�DQ�
PHKUHUHQ�XQG�JUR�HQ�3URMHNWHQ�HUK|KHQ��&RGHHUNHQQWQLVVH�XQG�7HOHPHWULHGDWHQ�I�U�XQV�XQG�
XQVHUH�3DUWQHU�EHUHLWVWHOOHQ�XQG�GLH�$/�)XQNWLRQHQ�HUZHLWHUQ��]��%��GXUFK�GLH�3URILOHUZHLWHUEDUNHLW��

'LH����9HU|IIHQWOLFKXQJVZHOOH �����LVW�GLH�HUVWH�9HUVLRQ��GLH�QLFKW�GLH�NODVVLVFKH�
(QWZLFNOXQJVXPJHEXQJ��DXFK�EHNDQQW�DOV�&�6,'(��HQWKlOW��'D�GLH�NODVVLVFKH�(QWZLFNOXQJVXPJHEXQJ�
7RROV�I�U�YLHOH�%HUHLFKH�HQWKlOW��GLH�QLFKW�GLUHNW�PLW�GHU�HLJHQWOLFKHQ�(QWZLFNOXQJ�]XVDPPHQKlQJHQ��
ZHUGHQ�ZLU�DX�HUGHP�GDPLW�EHJLQQHQ��QHXH�8PJHEXQJHQ�I�U�GLH�GHU]HLW�LQ�&�6,'(�DQJHVLHGHOWHQ�
)XQNWLRQHQ�]X�VXFKHQ�
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$WWULEXWH�]XU�&RGHGRNXPHQWDWLRQ

$NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�$QDO\VWHQ��DXWRPDWLVFK 2NWREHU�����

*HVFKlIWVZHUW

6LH�KDEHQ�QXQ�=XJULII�DXI�GLH�DNWXHOOH�'RNXPHQWDWLRQ�]X�0HWKRGHQ�XQG�3DUDPHWHUQ�LQ�&RGH�
XQG�,QWHOOL6HQVH�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

bKQOLFK�ZLH�LQ�&��N|QQHQ�6LH�QXQ�PLWKLOIH�YRQ�;0/�7DJV�$QPHUNXQJHQ�]XP�&RGH�HUVWHOOHQ��
'LHVH�$QPHUNXQJHQ�ZHUGHQ�LQ�GHU�(QWZLFNOHUXPJHEXQJ�DOV�'RNXPHQWDWLRQ��]� %��LQ�,QWHOOL6HQVH�
XQG�GHU�+LOIH��YHUZHQGHW�XQG�GLHQHQ�GHU�*HQHULHUXQJ�HLQHU�2SHQ$3,�'RNXPHQWDWLRQ��6ZDJJHU��
]X�EHQXW]HUGHILQLHUWHQ�$3,V�

&�$/�7DEHOOHQGHILQLWLRQHQ�LQ�$/�7DEHOOHQGHILQLWLRQHQ�XPZDQGHOQ

$NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�$QDO\VWHQ��DXWRPDWLVFK 2NWREHU�����

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

'DV�6\QF�1$9$SS�:LQGRZV�3RZHU6KHOO�&PGOHW�ZLUG�VR��EHUDUEHLWHW��GDVV�DOOH�&�$/�7DEHOOHQ�PLW�
PLQLPDOHP�'DWHQEDQNDXIZDQG�XQG�RKQH�GLH�1RWZHQGLJNHLW��8SJUDGH�&RGH�]X�VFKUHLEHQ��LQ�$/�
7DEHOOHQ�XPJHZDQGHOW�ZHUGHQ�N|QQHQ��'HU�%HIHKO�Å����Ş�������Ş�������������������´�lQGHUQ�GLH�
%H]HLFKQXQJ�YRQ�7DEHOOHQ�LQ�GHU�0DQGDQWHQGDWHQEDQN�HQWVSUHFKHQG�GHU�1DPHQVNRQYHQWLRQ�I�U�$/�
7DEHOOHQ��'LHV�HQWVSULFKW�HLQHP�WHFKQLVFKHQ�8SJUDGH�GHV�0DQGDQWHQ��EHL�GHP�GLH�7DEHOOHQVWUXNWXU�
GHU�%DVLVDQZHQGXQJ�DXV�IU�KHUHQ�9HUVLRQHQ�LQ�GLH�7DEHOOHQVWUXNWXU�I�U�$/�$SSV�XPJHZDQGHOW�ZLUG�
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'DWHQEDQNHLQEOLFNH�VLQG�MHW]W�LQ�$/�YHUI�JEDU

$NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�$QDO\VWHQ��DXWRPDWLVFK 2NWREHU�����

*HVFKlIWVZHUW

$/�(QWZLFNOHU�N|QQHQ�7HVWFRGH�VFKUHLEHQ��GHU�7HVWV�]XU�'DWHQEDQNQXW]XQJ�HQWKlOW��$XI�GLHVH�
:HLVH�N|QQHQ�HLQLJH�/HLVWXQJVSUREOHPH�ZlKUHQG�GHU�(QWZLFNOXQJ�DEJHIDQJHQ�ZHUGHQ�XQG�
WUHWHQ�QLFKW�LQ�GHU�3URGXNWLRQ�DXI�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

$XVJHZlKOWH�'DWHQEDQNHUNHQQWQLVVH��GLH�LP�$SULO������PLW�GHU�9HU|IIHQWOLFKXQJ�GHV�'HEXJJHUV�
YHU|IIHQWOLFKW�ZXUGHQ��ZHUGHQ�SHU�$/�YHUI�JEDU�VHLQ�

$QGHUH�(UZHLWHUXQJHQ��EHUVHW]HQ

$NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�$QDO\VWHQ��DXWRPDWLVFK 2NWREHU�����

*HVFKlIWVZHUW

hEHUVHW]HQ�6LH�DQGHUH�$SSV��HLQVFKOLH�OLFK�GHU�%DVLV�$SS�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

,Q�IU�KHUHQ�9HUVLRQHQ�YRQ�%XVLQHVV�&HQWUDO�ZDU�HV�QXU�P|JOLFK��hEHUVHW]XQJHQ�YRQ�=HLFKHQIROJHQ�
DOV�7HLO�GHUVHOEHQ�(UZHLWHUXQJ�EHUHLW]XVWHOOHQ��1DFKGHP�GLH�%DVLVDQZHQGXQJ�LQ�PHKUHUHQ�
(UZHLWHUXQJHQ��EHUDUEHLWHW�ZXUGH��ELHWHQ�ZLU�8QWHUVW�W]XQJ�I�U�GLH�%HUHLWVWHOOXQJ�YRQ�
hEHUVHW]XQJHQ�I�U�DOOH�(UZHLWHUXQJHQ��HLQVFKOLH�OLFK�GHU�%DVLVDQZHQGXQJ�
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=XJULIIVPRGLIL]LHUHU

$NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�$QDO\VWHQ��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

*HVFKlIWVZHUW

'XUFK�GLH�9HUZHQGXQJ�YRQ�=XJULIIVPRGLIL]LHUHUQ�N|QQHQ�6LH�VWHXHUQ��YRQ�ZR�DXV�HLQ�$XIUXI�
VWDWWILQGHW��VHL�HV�HLJHQHU�&RGH�RGHU�&RGH�YRQ�'ULWWDQELHWHUQ��GHU�DXI�,KUHP�&RGH�DXIEDXW�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

1XQ�N|QQHQ�6LH�GHQ�=XJULII�XQG�GLH�.DSVHOXQJ�,KUHV�&RGHV�VWHXHUQ��LQGHP�6LH�$/�
6SUDFKHOHPHQWH�PLW�ORNDOHQ�SULYDWHQ��JHVFK�W]WHQ��LQWHUQHQ�RGHU�|IIHQWOLFKHQ�
=XJULIIVPRGLIL]LHUHUQ�HUJlQ]HQ��'LHV�LVW�PLW�=XJULIIVPRGLIL]LHUHUQ�LQ�&��YHUJOHLFKEDU�

$QKlQJHQ�XQG�GDQQ�GHEXJJHQ

$NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�$QDO\VWHQ��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

*HVFKlIWVZHUW

0DQFKPDO�N|QQHQ�RGHU�P|FKWHQ�6LH�HLQH�)XQNWLRQ�]XP�'HEXJJHQ�QLFKW�YHU|IIHQWOLFKHQ�XQG�
DXIUXIHQ��VRQGHUQ�VWDWWGHVVHQ�HLQH�6LW]XQJ�PLW�GHP�6HUYHU�YHUELQGHQ�XQG�GDUDXI�ZDUWHQ��GDVV�
HLQ�3UR]HVV�GHQ�+DOWHSXQNW�DXVO|VW��0LW�Å$QKlQJHQ�XQG�GDQQ�GHEXJJHQ´�LVW�GDV�P|JOLFK�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

/HJHQ�6LH�LP�&RGH�HLQHQ�+DOWHSXQNW�IHVW�XQG�YHUELQGHQ�6LH�GHQ�DXV]XI�KUHQGHQ�&RGH�RQOLQH�
RGHU�ORNDO�PLW�HLQHP�JHUDGH�DXVJHI�KUWHQ�6HUYHU��:LUG�GHU�+DOWHSXQNW�ZlKUHQG�GHU�9HUELQGXQJ�
]XP�6HUYHU�HUUHLFKW��ZLUG�GHU�'HEXJJHU�XQWHUEURFKHQ�
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%DVLVDQZHQGXQJ�ZLUG�DOV�$/�$QZHQGXQJHQ�JHOLHIHUW

$NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�$QDO\VWHQ��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

*HVFKlIWVZHUW

$OOH�ORNDOHQ�&RGHDQSDVVXQJHQ�ILQGHQ�MHW]W�LQ�$/�XQG�GHU�PRGHUQHQ�(QWZLFNOHUXPJHEXQJ�I�U�
9LVXDO�6WXGLR�&RGH�VWDWW��'DPLW�ZHUGHQ�GLH�7RROV�]XU�&RGHDQSDVVXQJ�XQG�GLH�(QWZLFNOXQJ�YRQ�
(UZHLWHUXQJHQ�YHUHLQKHLWOLFKW��XQG�I�U�(QWZLFNOHU�HUJHEHQ�VLFK�ZHVHQWOLFK�XPIDQJUHLFKHUH�XQG�
SURGXNWLYHUH�0|JOLFKNHLWHQ�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

'LH�%DVLVDQZHQGXQJ�ZLUG�LP�=XJH�GHU��� 9HU|IIHQWOLFKXQJVZHOOH �����HUVWPDOV�DXI�$/�YHU|IIHQWOLFKW��
/RNDOH�&RGHDQSDVVXQJHQ�HUIROJHQ�MHW]W�LQ�$/�XQG�9LVXDO�6WXGLR�&RGH��'LH�7RROV�]XU�&RGHDQSDVVXQJ�
XQG�I�U�(UZHLWHUXQJHQ�ZHUGHQ�GDPLW�YHUHLQKHLWOLFKW��0LW�GHQ�JUR�HQ�,QYHVWLWLRQHQ�LQ�9LVXDO�6WXGLR�
&RGH�XQG�GHU�VWlUNHUHQ�&RPSLOHU�8QWHUVW�W]XQJ�I�U�$/�VLQG�LQ�=XNXQIW�YLHO�UHLFKKDOWLJHUH�
(QWZLFNOHUV]HQDULHQ�P|JOLFK�

'LH��� 9HU|IIHQWOLFKXQJVZHOOH �����LVW�GLH�HUVWH�9HUVLRQ��GLH�ZHGHU�GLH�NODVVLVFKH�
(QWZLFNOXQJVXPJHEXQJ��DXFK�DOV�&�6,'(�EH]HLFKQHW��QRFK�GHQ�'\QDPLFV�1$9�&OLHQW�HQWKlOW��
GHU�PLW�%XVLQHVV�&HQWUDO�YHUEXQGHQ�LVW��DXFK�DOV�:LQGRZV�&OLHQW�EHNDQQW���'LH�PRGHUQH�
(QWZLFNOXQJVXPJHEXQJ�DXI�*UXQGODJH�YRQ�9LVXDO�6WXGLR�&RGH�XQWHUVW�W]W�MHW]W�GLH�(QWZLFNOXQJ�
JUR�HU�$SSV�ZLH�GHU�%DVLVDQZHQGXQJ�YRQ�0LFURVRIW��'DKHU�ZLUG�&�6,'(�I�U�%XVLQHVV�&HQWUDO�
N�QIWLJ�QLFKW�PHKU�DQJHERWHQ�

9HUEHVVHUWHV�+DQGOLQJ�YRQ�$SS�$EKlQJLJNHLWHQ�EHL�%XLOG�XQG�%HUHLWVWHOOXQJ

$NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�$QDO\VWHQ��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

*HVFKlIWVZHUW

9HUPHLGHQ�6LH�GLH�P�KVDPH�XQG�PDQXHOOH�$UEHLW�EHLP�.RPSLOLHUHQ�XQG�%HUHLWVWHOOHQ�YRQ�
(UZHLWHUXQJHQ�LQ�GHU�ULFKWLJHQ�5HLKHQIROJH�
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,QIRUPDWLRQHQ�]XU�)XQNWLRQ

%LVKHU�PXVVWHQ�6LH�PDQXHOO�VLFKHUVWHOOHQ��GDVV�3URMHNWH�PLW�$EKlQJLJNHLWHQ�LQ�GHU�ULFKWLJHQ�
5HLKHQIROJH�HUVWHOOW�ZHUGHQ��(UZHLWHUXQJHQ�PLW�$EKlQJLJNHLWHQ�PXVVWHQ�PDQXHOO�GHLQVWDOOLHUW�
XQG�QHX�LQVWDOOLHUW�ZHUGHQ��0LW�GHU��� 9HU|IIHQWOLFKXQJVZHOOH �����ZLUG�GLHV�QXQ�YRQ�GHQ�7RROV�
YHUZDOWHW��'LHVH�JHKHQ�GHQ�$EKlQJLJNHLWVYHUODXI�GXUFK�

0HKU�/HLVWXQJ�I�U�(QWZLFNOHU�PLW�'HVLJQHU

$NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�$QDO\VWHQ��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

*HVFKlIWVZHUW

:lKUHQG�GDV�6FKUHLEHQ�YRQ�&RGH�LQ�9LVXDO�6WXGLR�&RGH�HIIL]LHQW�LVW��NDQQ�HV�XPVWlQGOLFK�VHLQ��
6HLWHQ�]X�HQWZHUIHQ�XQG�DQ]XSDVVHQ��RKQH�HLQHQ�JHQDXHQ�XQG�YLVXHOOHQ�hEHUEOLFN�GDU�EHU�]X�
KDEHQ��ZLH�GLH�6HLWH�DXVVLHKW�XQG�ZLH�VLH�VLFK�YHUKlOW�

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

0LW�GLHVHP�8SGDWH�N|QQHQ�(QWZLFNOHU�GHQ�'HVLJQHU�DXFK�YHUZHQGHQ��XP�)ROJHQGHV�]X�WXQ�

� $NWLRQHQ�XQG�$NWLRQVJUXSSHQ�LQ�HLQHP�5ROOHQFHQWHU�DQSDVVHQ

� 'LH�(OHPHQWH�GHV�1DYLJDWLRQVPHQ�V�XQG�GLH�*UXSSLHUXQJ�LQ�HLQHP�5ROOHQFHQWHU�DQSDVVHQ��
GDUXQWHU�DXFK�GDV�0HQ��YRQ�*UXQG�DXI�QHX�DXIEDXHQ�GXUFK�$QKHIWHQ�UHOHYDQWHU�/LVWHQ�DQ�
GDV�0HQ�

� $QSDVVHQ�YRQ�%HQXW]HUSURILOHQ�GXUFK�(QWZHUIHQ�YRQ�6HLWHQlQGHUXQJHQ��GLH�QXU�I�U�HLQ�
EHVWLPPWHV�3URILO�LQ�,KUHU�(UZHLWHUXQJ�JHOWHQ

6HUYLFH�*UXQGODJHQ

hEHUEOLFN

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�
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%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��:LU�YHUEHVVHUQ�GLH�
$QZHQGXQJVOHLVWXQJ�ZHLWHU�XQG�SULRULVLHUHQ�KlXILJH�9HUZHQGXQJVV]HQDULHQ�

'HU�JHVDPWH�6HUYLFH�OlXIW�VWDELOHU��PLW�JHSODQWHQ�8SJUDGHV��GLH�]XP�MHZHLOLJHQ�8QWHUQHKPHQ�
SDVVHQ��:DUWXQJVPD�QDKPHQ��GLH�QLFKW�PHKU�ZlKUHQG�GHU�$UEHLWV]HLW�GXUFKJHI�KUW�ZHUGHQ��
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�6XSSRUW�DQIRUGHUQ�PLW�RSWLPLHUWHQ�5HDNWLRQV]HLWHQ�

'DV�6LFKHUKHLWVWHDP�YRQ�%XVLQHVV�&HQWUDO�DUEHLWHW�XQHUP�GOLFK�KLQWHU�GHQ�.XOLVVHQ��XP�GLH�
6LFKHUKHLW�,KUHU�'DWHQ�]X�JHZlKUOHLVWHQ��1HEHQ�GHQ�NRQWLQXLHUOLFKHQ�9HUEHVVHUXQJHQ�YRQ�
6LFKHUKHLWVLQIUDVWUXNWXU�XQG�6LFKHUKHLWVSUR]HVVHQ�VRUJHQ�ZLU�DXFK�GDI�U��GDVV�%XVLQHVV�&HQWUDO�
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�0LFURVRIW�'\QDPLFV�����&ORXG�
6HUYLFH�&RPSOLDQFH�

6SHUUIUHLH�1XPPHUQVHULH

$NWLYLHUW�I�U gIIHQWOLFKH�9RUVFKDX $OOJHPHLQH�9HUI�JEDUNHLW

(QGEHQXW]HU��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

(QGEHQXW]HU�N|QQHQ�1XPPHUQVHULHQ�PDUNLHUHQ��XP�/�FNHQ�LQ�GHU�6HULH�]X]XODVVHQ��'LHVH�
1XPPHUQVHULHQ�VLQG�VSHUUIUHL��ZRGXUFK�GLH�/HLVWXQJ�JHVWHLJHUW�ZLUG�

,Q�%H]XJ�DXI�QLFKW�ZHUWPl�LJH�1XPPHUQVHULHQ�ZHUGHQ�DXVJHZlKOWH�6HULHQ�LQ�GHU�$QZHQGXQJ�
VSHUUIUHL�VHLQ�

1HXH�2SWLRQ�I�U�6XSSRUWDQIUDJHQ�LP�%XVLQHVV�&HQWUDO�$GPLQ�&HQWHU

$NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�$QDO\VWHQ��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����



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

'\QDPLFV�����² 3ODQ�GHU��� 9HU|IIHQWOLFKXQJVZHOOH ���� 9HUVLRQ�������

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

,P�%XVLQHVV�&HQWUDO�$GPLQ�&HQWHU�YHUEHVVHUW�HLQH�QHXH�6XSSRUWRSWLRQ�GHQ�6XSSRUWSUR]HVV�I�U�
3DUWQHU��.OLFNHQ�6LH�LQ�GHU�'\QDPLFV�6KHOO�DXI�GDV�)UDJH]HLFKHQ��XP�HLQH�QHXH�6XSSRUWDQIUDJH
]X�VWDUWHQ��6LH�ZHUGHQ�GDQQ�]X�HLQHP�QHXHQ�3RUWDO�ZHLWHUJHOHLWHW��XP�6XSSRUWWLFNHWV�I�U�
%XVLQHVV�&HQWUDO�HLQ]XJHEHQ��8P�8SGDWHV�]X�HUKDOWHQ�XQG�GLH�6XSSRUWDQIUDJH�]X�YHUZDOWHQ��
YHUZHQGHQ�6LH�GDV�QHXH�3RUWDO��'DV�%XVLQHVV�&HQWUDO�$GPLQ�&HQWHU�LVW�GHU�QHXH�$XVJDQJVSXQNW��
VRGDVV�GLH�3DUWQHU�JHQDX�ZLVVHQ��ZR�VLH�GLH�7LFNHWV�HLQJHEHQ�VROOHQ�

6HLWHQKLQWHUJUXQGDXIJDEHQ

$NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�$QDO\VWHQ��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

(LQH�6HLWHQKLQWHUJUXQGDXIJDEH�NDQQ�HLQH�&RGHHLQKHLW��RKQH�%HQXW]HUREHUIOlFKH��LQ�HLQHU�
VFKUHLEJHVFK�W]WHQ�XQWHUJHRUGQHWHQ�6LW]XQJ�GHU�6HLWHQVLW]XQJ�DXVI�KUHQ��1DFK�$EVFKOXVV�
GHU $XIJDEH�ZLUG�LQ�GHU�6HLWHQVLW]XQJ�HLQ�%HHQGLJXQJVDXVO|VHU�PLW�GHP�(UJHEQLV�DXIJHUXIHQ�

:HQQ�GLH�6HLWH�JHVFKORVVHQ�ZLUG��EHYRU�GLH�$XIJDEH�DEJHVFKORVVHQ�RGHU�GLH�6HLWHQGDWHQVDW]�,'�
JHlQGHUW�ZXUGH��ZLUG�GLH�$XIJDEH�DEJHEURFKHQ�

3DUWQHU�N|QQHQ�6XSSRUW�.RQWDNWGDWHQ�LP�%XVLQHVV�&HQWUDO�$GPLQ�&HQWHU�HLQJHEHQ

$NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�$QDO\VWHQ��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

,P�%XVLQHVV�&HQWUDO�$GPLQ�&HQWHU�NDQQ�GHU�5HVHOOLQJ�3DUWQHU�HLQH�8PJHEXQJ�DXVZlKOHQ�XQG�
GDQQ�VHLQHQ�1DPHQ��VHLQH�(�0DLO�$GUHVVH�XQG�RGHU�HLQH�:HEVLWH�I�U�GHQ�6XSSRUW�DQJHEHQ��
'LHVH ,QIRUPDWLRQHQ�ZHUGHQ�GHP�.XQGHQ�LQ�VHLQHP�%XVLQHVV�&HQWUDO�0DQGDQWHQ�SUlVHQWLHUW��
VREDOG�GLHVHU�GLH�6HLWH�+LOIH�	�6XSSRUW DXIUXIW��.XQGHQ�KDEHQ�QXQ�HLQ�NODUHV�%LOG�GDYRQ��ZLH�
VLH 8QWHUVW�W]XQJ�YRQ�LKUHP�5HVHOOLQJ�3DUWQHU�HUKDOWHQ��'LH�3DUWQHU�KDEHQ�EHL�GHU�(LQJDEH�LKUHU�
,QIRUPDWLRQHQ�GLH�0|JOLFKNHLW��DOOH�0DQGDQWHQ�]X�DNWXDOLVLHUHQ��6R�VSDUHQ�VLH�=HLW�EHL�GHU�(LQJDEH�
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'\QDPLFV�����² 3ODQ�GHU��� 9HU|IIHQWOLFKXQJVZHOOH ���� 9HUVLRQ�������

(UVDW]VFKO�VVHO

$NWLYLHUW�I�U gIIHQWOLFKH�
9RUVFKDX

$OOJHPHLQH�
9HUI�JEDUNHLW

$GPLQLVWUDWRUHQ��(UVWHOOHU�RGHU�$QDO\VWHQ��DXWRPDWLVFK $XJXVW ���� 2NWREHU�����

,QIRUPDWLRQHQ�]XU�)XQNWLRQ

(LQ�(UVDW]VFKO�VVHO�ZLUG�DOOHQ�7DEHOOHQ�KLQ]XJHI�JW��$/�(QWZLFNOHU�N|QQHQ�DQKDQG�GHV�6FKO�VVHOV�
HLQHQ�'DWHQVDW]�QDFKVFKODJHQ�



+DEHQ�6LH�)HHGEDFN"

9HU|IIHQWOLFKHQ�6LH�,KU�)HHGEDFN�LQ�HLQHP�&RPPXQLW\�)RUXP�]X�'\QDPLFV���� RGHU�3RZHU�3ODWIRUP
�3RZHU�%,��3RZHU$SSV�XQG�0LFURVRIW�)ORZ���,KUH�5�FNPHOGXQJ�KLOIW�XQV�EHL�GHU�9HUEHVVHUXQJ�XQVHUHU�
3URGXNWH�

8P��EHU�$NWXDOLVLHUXQJHQ�GLHVHU�9HUVLRQVKLQZHLVH�LQIRUPLHUW�]X�ZHUGHQ��IROJHQ�6LH�XQV�DXI�7ZLWWHU�
#06)7'\QDPLFV����


