
6+�56B������������ ��6HLWH����������
6FK|QHQ�JXWHQ�$EHQG��JRG�DIWHQ�XQG�PRLQ�PRLQ�DQ�DOOH�)XQNIUHXQGH��KLHU�LVW�
'/�6+��GLH�&OXEVWDWLRQ�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ��DP�0LNURIRQ�LVW�
')�/*��PHLQ�1DPH�LVW�+ROJHU��XQG�LFK�EHJU��H�DOOH�]XK|UHQGHQ�6WDWLRQHQ���
�
'LH�0HOGXQJHQ�GHV�����6+�5XQGVSUXFKV�LP�-DKU������LP�hEHUEOLFN��
�

• :ROIVZHOOH�0�����1DFKOHVH�
• +DPEXUJ���&RQWHVW�
• .XUVXV�]XP�(UZHUE�GHV�)XQN]HXJQLVVHV�.ODVVH�(�
• 9DWHUWDJVWUHIIHQ�(���DP����0DL�
• $PDWHXUIXQN�%ORJ�XQG�.OHLQDQ]HLJHQPDUNW�
• *UD\OLQH�';�=HLWHQ��
• 7HUPLQH�LQ�.XU]IRUP�



6+�56B������������ ��6HLWH����������
:ROIVZHOOH�0�����1DFKOHVH�
�
$P�OHW]WHQ�6DPVWDJ��GHP���0DL������IDQG�GLH��:ROIVZHOOH�0����DXI�GHP�
)OXJSODW]�+XQJULJHU�:ROI�LQ�+RKHQORFNVWHGW�VWDWW��
�
%HL�KHUUOLFKHP�6RQQHQVFKHLQ�KDWWHQ�VLFK�DXI�GHP�*HOlQGH�YRQ�0���YLHOH��
)XQNIUHXQGH�DXV�QDK�XQG�IHUQ�HLQJHIXQGHQ��XP�
����VLFK�GDV�YHUVSURFKHQH�$QJHERW�DQ]XVHKHQ��

�� YLHOOHLFKW�HLQH�$QWHQQH�EHL�3UREOXH�RGHU�HLQ�%XFK�EHLP�'$5&�9HUODJ��
��]X�NDXIHQ��

����HLQIDFK�QXU�PLWHLQDQGHU�RGHU�PLW�GHQ�$XVVWHOOHUQ�]X�GLVNXWLHUHQ��
�� RGHU�VLFK��GLH�HLQH�RGHU�DQGHUH�5RVLQH�DXV�GHP�9RUWUDJVSURJUDPP�
��KHUDXV]XSLFNHQ��

�
8QG�QHEHQEHL�NRQQWH�PDQ�VLFK�YRQ�GHQ�YRU]�JOLFKHQ�8PJHEXQJVEHGLQJXQJHQ�EHL�
'.�,=���EHU]HXJHQ��GLH�&OXEVWDWLRQ�XQG�GLH�$QWHQQHQDQODJHQ�EHVLFKWLJHQ�
RGHU�DXFK�QXU�YRP�7RZHUELVWUR�DXV�EHL�HLQHU�NOHLQHQ�0DKO]HLW�RGHU�HLQHU�
7DVVH�.DIIHH�6WDUWV�XQG�/DQGXQJHQ�GHU�6SRUWIOLHJHU�DXV�GHU�1lKH�
EHREDFKWHQ��
�
9RQ�DOOHP�ZXUGH�UHLFKOLFK�*HEUDXFK�JHPDFKW�XQG�]XP�6FKOXVV�NRQQWH�PDQ�EHL�
HWZDV�*O�FN�QRFK�EHL�GHU�7RPEROD�JHZLQQHQ�XQG�HLQHQ�NOHLQHQ�3UHLV�PLW�QDFK�
+DXVH�QHKPHQ��(LQ�20�JHZDQQ�GHQ�5XQGIOXJ�PLW�GHU�&HVVQD��HLQ�DQGHUHU�ZDU�
PLW�GHP��P��9RUYHUVWlUNHU�YRQ�66%�KDSS\��
�



6+�56B������������ ��6HLWH����������
$XVVWHOOHU�XQG�%HVXFKHU�ZDUHQ�UXQGXP�PLW�GHU�9HUDQVWDOWXQJ�]XIULHGHQ��'LH�
UXKLJH�XQG�IUHXQGOLFKH�$WPRVSKlUH�ZXUGH�YLHOIDFK�JHOREW��'DV�ZDU�
VLFKHUOLFK�QLFKW�GLH�OHW]WH�:ROIVZHOOH��
�
'HU�6RQGHU�'2.�:2/)0���ZLUG�QRFK�ELV�]XP���������YHUJHEHQ�I�U�462V�PLW�
XQVHUHQ�&OXEVWDWLRQHQ�'.�,=�XQG�')�,=��
�
3UHVVHVWLPPHQ�ILQGHQ�VLFK�DXI�XQVHUHU�+RPHSDJH�ZZZ�DIX�VK�GH��
�
9LHOHQ�'DQN�I�U�(XUHQ�%HVXFK�EHL�GHU�:ROIVZHOOH�0����(LQ�KHU]OLFKHV�
'DQNHVFK|Q�DXFK�DOO�GHQ�XQHUP�GOLFKHQ�+HOIHUQ��GLH�GLHVH�9HUDQVWDOWXQJ�
HUVW�HUP|JOLFKW�KDEHQ��
�
EHVWH����
8OULFK�')�(8�299�0���
��



6+�56B������������ ��6HLWH����������
+DPEXUJ���&RQWHVW�
�
$P��������XP�������87&�EHJLQQW�GHU�+DPEXUJ�&RQWHVW������LP���P�%DQG��
�
9RQ�������ELV�������87&�ZLUG�GDV��P�%DQG�DNWLYLHUW��1DFK�HLQHU�NOHLQHQ�
3DXVH�JHKW�HV�GDQQ�YRQ�������ELV�������87&�DXI����FP�ZHLWHU�XQG�
VFKOLH�OLFK�ZLUG�YRQ�������ELV�������87&�DXI�GDV���P�%DQG�JHZHFKVHOW���
�
'LH�YROOVWlQGLJH�$XVVFKUHLEXQJ�VWHKW�LQ�GHU�&4�'/��������DXI�GHU�6HLWH�����
XQG�DXI�XQVHUHU�+RPHSDJH�ZZZ�GDUF�KDPEXUJ�GH����
�
'D�HV�LQ�GHU�$XVZHUWXQJ�NOHLQH�bQGHUXQJHQ�JHJHEHQ�KDW��VROOWHQ�QXU�GLH�
QHXHVWHQ�9HUVLRQHQ�GHU�/RJSURJUDPPH�YHUZHQGHW�ZHUGHQ��
�
:LU�IUHXHQ�XQV�DXI�YLHOH�7HLOQHKPHU��
�
����+DQV�0DUWLQ��'/�+&2��
�
5HIHUDW�)XQNEHWULHE�XQG�
'LSORPH�LP�'LVWULNW�+DPEXUJ�
�



6+�56B������������ ��6HLWH����������
.XUVXV�]XP�(UZHUE�GHV�)XQN]HXJQLVVHV�.ODVVH�(�
�
0RLQ�DOOH�]XVDPPHQ��
DQ�XQVHUHP�OHW]WHQ�.XUVXV��GHU�LQ�GHU�=HLW�YRP������������ELV�]XP�
�����������OLHI��KDWWHQ�LQVJHVDPW����3HUVRQHQ�WHLOJHQRPPHQ��GDYRQ�]ZHL�
)UDXHQ�XQG�YLHU�7HLOQHKPHU�XQWHU����-DKUH�DOW��VLQG�ELVKHU�DP������������
DFKW�]XU�3U�IXQJ�QDFK�+DPEXUJ�JHJDQJHQ��6LHEHQ�KDEHQ�GLH�3U�IXQJ�PLW�
(UIROJ�DEJHVFKORVVHQ��=ZHL�NRQQWHQ�GLHVHQ�7HUPLQ�DXV�SHUV|QOLFKHQ�*U�QGHQ�
QLFKW�ZDKUQHKPHQ��6LH�ZHUGHQ�DEHU�DP������������]XVDPPHQ�PLW�GHP�
:LHGHUKROHU�]XP�QlFKVWHQ�3U�IXQJVWHUPLQ�QDFK�+DPEXUJ�IDKUHQ��(LQ�
7HLOQHKPHU�PXVVWH�VLFK�OHLGHU�DXV�SHUV|QOLFKHQ�*U�QGHQ�YRU]HLWLJ�DEPHOGHQ��
'DV�$XVELOGXQJVWHDP�YRP�0����/XS��'-�6:��+HLQ��'-�8=�XQG�%HUQG��')�/(��
Z�QVFKW�DOOHQ�1HZFRPHUQ�YLHO�6SDVV�EHL�LKUHP�+REE\���
(V�ORKQW�VLFK�DOVR��I�U�XQVHU�+REE\�GLH�5HNODPHWURPPHO�]X�U�KUHQ��1XU�
GXUFK�VROFKH�.XUVH�N|QQHQ�ZLU�QHXH�XQG�YRU�DOOHP�DXFK�M�QJHUH�0LWJOLHGHU�
JHZLQQHQ��'LH�EHLGHQ�.XUVH�]XP�(UZHUE�GHV�)XQN]HXJQLVVHV�.ODVVH�(�LP�
OHW]WHQ�XQG�GLHVHQ�-DKU�KDEHQ�GHP�'$5&�ELVKHU�DFKW�QHXH�0LWJOLHGHU�
JHEUDFKW��(V�LVW�GDYRQ�DXV]XJHKHQ��GDVV�QRFK�GUHL�ZHLWHUH�0LWJOLHGHU�
IROJHQ��
��
9\����GH�
%HUQG��')�/(��299�0���.LHO�
�
�
�



6+�56B������������ ��6HLWH����������
9DWHUWDJVWUHIIHQ�(���DP����0DL�
�
$P�����0DL������LVW�HV�ZLHGHU�VRZHLW���
�
'LH�)UHXQGH�GHV�2UWVYHUEDQGHV�+DPEXUJ�$OVWHUWDO�YHUDQVWDOWHQ�DXFK�]XP�
��MlKULJHQ�29�-XELOlXP�GDV�WUDGLWLRQHOOH�)DPLOLHQWUHIIHQ�DP�
+LPPHOVIDKUWWDJ��GHU�GLHVHV�-DKU�DXI�GHQ�����0DL�IlOOW��
�
'DV�LVW�ZLHGHU�GLH�*HOHJHQKHLW��VLFK�PLW�)XQNSDUWQHUQ�XQG�)DPLOLH�EHLP�
.O|QVFKQDFN�SHUV|QOLFK�NHQQHQ�]X�OHUQHQ�XQG�PLW�DQGHUHQ��EHU�LQWHUHVVDQWH�
7KHPHQ�]X�VSUHFKHQ���
�
:LU�WUHIIHQ�XQV�ZLH�LPPHU�DXI�GHP�3DUNSODW]�DQ�GHU�6HJHEHUJHU�&KDXVVHH�EHL�
.LORPHWHU�������'DV�LVW�DXV�+DPEXUJ�NRPPHQG�NXU]�YRU�.D\KXGH���
�
$E�HWZD�������8KU�VRUJHQ�ZLU�I�U�(XHU�OHLEOLFKHV�:RKO��:�UVWFKHQ�XQG�
.XFKHQ��.DIIHH�XQG�DQGHUH�*HWUlQNH�ELHWHQ�ZLU�ZLH�LPPHU�]X�J�QVWLJHQ�+$0�
3UHLVHQ�DQ��+LQZHLVVFKLOGHU�ZHUGHQ�(XFK�GHQ�:HJ�UHFKW]HLWLJ�DQ]HLJHQ���
�
8QVHUH�&OXEVWDWLRQ�'/�$7�KLOIW�DXI���������0+]�EHL�GHU�$QIDKUW��(LQH�JXWH�
*HOHJHQKHLW�I�U�'LSORPVDPPOHU��3XQNWH�I�U�GDV��+DPEXUJ�$OVWHUWDO�'LSORP��
]X�VDPPHOQ��'DV�)XQNHQ�NRPPW�DXFK�QLFKW�]X�NXU]��%HUHLWV�DE�0LWWZRFK�DEHQG�
ZROOHQ�ZLU�DXI�GHQ�.XU]ZHOOHQElQGHUQ�459�VHLQ�XQG�GLH�1DFKW�QXW]HQ��GHQ�
6RQGHU�'2.���(���]X�YHUEUHLWHQ��8.:�Pl�LJ�VLQG�ZLU�HEHQIDOOV�LQ�GHU�/XIW��
�
%HL�KRIIHQWOLFK�JXWHP�:HWWHU�IUHXHQ�ZLU�XQV�DXI�(XUHQ�%HVXFK��$OVR�QHKPW�



6+�56B������������ ��6HLWH����������
(XUH�)DPLOLH�XQG�)UHXQGH�PLW�XQG�VFKDXW�YRUEHL��9LHOOHLFKW�ELHWHW�VLFK�
DXFK�HLQH�$XVIDKUW�PLW�GHP�)DKUUDG�DQ��GHU�QDKH�$OVWHUZDQGHUZHJ�ORFNW�
HEHQVR�]XP�6SD]LHUHQJHKHQ���
�
$XI�GHQ�*HVFKPDFN�JHNRPPHQ"�'DQQ�HQWVFKOLH�W�(XFK�XQG�NRPPW�]X�XQV��:LU�
ZDUWHQ�EHL�.LORPHWHU������DXI�(XFK����
�
+RUVW�')�+'��
299�(���
�
�
�
�
$PDWHXUIXQN�%ORJ�XQG�.OHLQDQ]HLJHQPDUNW�
�
/LHEH�)XQNIUHXQGH��
�
ZLU��'LHWHU��')�+'�XQG�3DWULFN��')�3/��KDEHQ�XQV�JUR�H�0�KH�JHJHEHQ�HLQHQ�
$PDWHXUIXQNEORJ�XQG�HLQHQ�$PDWHXUIXQN�.OHLQDQ]HLJHQPDUNW��QXU�I�U�
)XQNDPDWHXUH��XQWHU�KWWS���ZZZ�IXQNDQ]HLJHQ�GH�LQV��1HW]�]X�VWHOOHQ��
�
0LW�EHVWHQ�'DQN�LP�YRUDXV�
�
Y\�����'LHWHU��')�+'�XQG�3DWULFN��')�3/��=���(���
�
�hEHUPLWWHOW�YRQ�%HUQL�'/�;%�



6+�56B������������ ��6HLWH����������
�
*UD\OLQH�';�=HLWHQ�I�U�GHQ������������
�
6RQQHQDXIJDQJ��
�
$XFNODQG���1HXVHHODQG�� ��� ������
0HOERXUQH���$XVWUDOLHQ�������������
+RQROXOX���+DZDLL������������������
$QFKRUDJH���$ODVND������� ������
6DQ�)UDQFLVFR���&DOLIRUQLHQ��������
6WDQOH\���)DONODQGLQVHOQ�� ������
1HXP�QVWHU�6��+��� � � ������
�
6RQQHQXQWHUJDQJ��
�
1HZ�<RUN���86$�2VWN�VWH�� ������
6DR�3DXOR���%UDVLOLHQ�� � ������
+RQROXOX���+DZDLL��� � ������
-RKDQQLVEXUJ���6�GDIULND�� ������
$XFNODQG���1HXVHHODQG�� � ������
0HOERXUQH���$XVWUDOLHQ��� ������
1HXP�QVWHU���6��+���� � ������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��



6+�56B������������ ��6HLWH����������
7HUPLQH�LQ�.XU]IRUP�
�
������������������</�)XFKVMDJG�LP�6HJHEHUJHU�)RUVW�
������������������'lQLVFK�'HXWVFKHV�3ILQJVWWUHIIHQ�
������������������)XQNIORKPDUNW�LQ�8HWHUVHQ�
�
�
$NWXHOOH�&RQWHVWH��
�
����XQG�����0DL��.LQJ�RI�6SDLQ�&RQWHVW�XQG�%DOWLF�&RQWHVW�
�
�
��4XHOOH��$XV]XJ�DXV�'$5&�'/�5XQGVSUXFK�



6+�56B������������ ��6HLWH�����������
'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��YLHO�(UIROJ�XQG�YLHO�*HVXQGKHLW��DOOHQ�
8UODXEHUVWDWLRQHQ�QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW�XQG�DOOHQ�
*HEXUWVWDJVNLQGHUQ�HLQHQ�KHU]OLFKHQ�*O�FNZXQVFK��
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�
������8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��VK�UXQGVSUXFK#GDUF�GH���
�
'HU�KHXWLJH�5XQGVSUXFK�ZLUG�LQ�.�U]H�GXUFK�'/�/(�LQ�GDV�5XQGVSUXFKDUFKLY�
DXI�GHU�'LVWULNVZHEVHLWH�XQWHU�ZZZ�GDUF�GH�P�HLQJHVWHOOW��
(EHQVR�HUIROJW�]HLWQDK�GXUFK�'/�:6�HLQH�(LQVSLHOXQJ�LQ�3DFNHW�5DGLR��
�
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJ�JLEW��ELWWH�LFK�
GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ��
,QWHUQHWDGUHVVHQ�N|QQHQ�LP�5XQGVSUXFKDUFKLY�DEJHUXIHQ�ZHUGHQ��
�
6WDWLRQHQ��GLH�GHQ�5XQGVSUXFK�DXI��P�JHK|UW�KDEHQ��DEHU�GRUW�QLFKW�
EHVWlWLJHQ�N|QQHQ�RGHU�ZROOHQ��G�UIHQ�LKUH�%HVWlWLJXQJ�DXFK�JHUQH�DXI�GHQ�
)UHTXHQ]HQ�DXI��P�XQG���FP�DEJHEHQ��
6:/V�N|QQHQ�DXFK�SHU�7HOHIRQ��EHU���������������RGHU��������������
EHVWlWLJHQ��
�
���XQG�DXI�ZLHGHU�K|UHQ�ELV�]XP�QlFKVWHQ�0RQWDJ���


