
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�
'2�/)6��PHLQ�1DPH�LVW�)UDXNH��XQG�LFK�EHJU��H�DOOH�]XK|UHQGHQ�6WDWLRQHQ��
�
'LH�0HOGXQJHQ�GHV�����6+�5XQGVSUXFKV�LP�-DKU������LP�hEHUEOLFN��
�

• *U�QGXQJ�GHV�7UlJHUYHUHLQV�5DGLRPXVHXP�/HQVDKQ�
• ,1)2�YRQ�GHU�5HODLV�$UEHLWVJUXSSH�,W]HKRH�
• :HE6'5�LQ�7ZHQWH�LVW�RIIOLQH�
• .XU]EHULFKW�YRP�</�7UHIIHQ�LP�'LVWULNW�(�DP����1RYHPEHU������
• ,QIRUPDWLRQ�]XP�+HOJRODQG�5HODLV�'%�+(/�
• '.�:(5�DOV�1RWIXQNUHIHUHQW�]XU�FNJHWUHWHQ�
• %(0)9�QLFKW�UHFKWPl�LJ"�
• *UD\OLQH�';�=HLWHQ��
• 7HUPLQH�LQ�.XU]IRUP�



6+�56B������������ ��6HLWH����������
*U�QGXQJ�GHV�7UlJHUYHUHLQV�5DGLRPXVHXP�/HQVDKQ�
�
(LQODGXQJ�]XU�*U�QGXQJVYHUVDPPOXQJ�HLQHV�7UlJHUYHUHLQV�5DGLRPXVHXP�/HQVDKQ�
DP�6RQQDEHQG��GHP�����1RYHPEHU�������XP����8KU��LP�6HPLQDUUDXP�GHV�
/DQGZLUWVFKDIWVPXVHXPV�LQ�/HQVDKQ��6DQGNXKOH��
�
(LQJHODGHQ�VLQG�LQWHUHVVLHUWH�0HQVFKHQ�DXV�6FKOHVZLJ�+ROVWHLQ��+DPEXUJ��
0HFNOHQEXUJ�9RUSRPPHUQ�XQG�1LHGHUVDFKVHQ��
�
1DFK�HLQHU�Ä9RUVWHOOXQJVUXQGH³�VROO�YHUVXFKW�ZHUGHQ��HLQH�9HUHLQV��
*U�QGXQJ�]X�VWDUWHQ��
�
,Q�/HQVDKQ�JDE�HV�YRQ������ELV������GLH�5DGLRIDEULN�Ä:LODJ³��6HLW�PHKU�DOV�
���-DKUHQ�JLEW�HV�HLQHQ�.XUV�Ä�5|KUHQUDGLR³�EHL�GHU�9RONVKRFKVFKXOH�LQ�
/HQVDKQ��
,Q�GHP�HQWVWHKHQGHQ�0XVHXP�N|QQWHQ�DXFK�6FK�OHUJUXSSHQ�XQWHUULFKWHW�
ZHUGHQ��GD�/HQVDKQ�HLQHQ�%DKQKRI�KDW��
�
:HU�)UDJHQ�KDW��UXIW�DQ�XQWHU�GHU�1XPPHU�������������
�
(LQH�8QWHUVW�W]XQJ�GHV�0XVHXPV�GXUFK�GLH�)XQNDPDWHXUH�GHU�5HJLRQ�LVW�
VLFKHU��
$XFK�I�U�0HQVFKHQ��GLH�ZHLW�HQWIHUQW�ZRKQHQ��LVW�HLQH�0LWJOLHGVFKDIW�JXW�
P|JOLFK��
�
����'LHWHU��')�/<��0����



6+�56B������������ ��6HLWH����������
,1)2�YRQ�GHU�5HODLV�$UEHLWVJUXSSH�,W]HKRH�
�
+DOOR�OLHEH��</V��;</V�20V�XQG�6:/V��
�
ZLU�P|FKWHQ�DOOHQ�</V��;</V�XQG�20V�JHUQ�PLWWHLOHQ�GDV�ZLU�DE�GHP�����������
PLW�XQVHUHP�'�6WDU�5HODLV�'%�,=�DXI�6HQGXQJ�VLQG��:LU�VLQG�9RUUHLWHU�KLHU�
LQ�6FKOHVZLJ�+ROVWHLQ�XQG�IUHXHQ�XQV�GDV�ZLU�PLW�GHP�5HODLV�GDV�
'LJLWDOIXQN]HLWDOWHU�LQ�6FKOHVZLJ�+ROVWHLQ�HLQJHOlXWHW�KDEHQ��'D�ZLU�LQ�
GHU�7HVWSKDVH�VLQG��Z�UGHQ�ZLU�XQV��EHU�DOOH�$NWLYLWlWHQ�DXV�YLHOHQ�29V�LP�
'LVWULNW�0�XQG�(�IUHXHQ��%LWWH�XQWHUULFKWHW�DOOH��EHU�GDV�HUVWH�6FKOHVZLJ�
+ROVWHLQ�'�6WDU�'LJLWDO�5HODLV�DXV�GHP�.UHLVH�6WHLQEXUJ��'D�ZLU�ZLH�VFKRQ�
JHVDJW�QRFK�LQ�GHU�7HVWSKDVH�VLQG��LVW�HLQ�ZHOWZHLWHU�=XJDQJ�HUVW�EHL�
NRPSOHWWHU�)HUWLJVWHOOXQJ�XQG�8P]XJ�DXI�GHQ�(QGVWDQGRUW�P|JOLFK��$OOH�
ZHLWHUHQ�1HXLJNHLWHQ�JHEHQ�ZLU�KLHU�LP�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�
EHNDQQW��
'DV�&DOO�LVW�'%�,=�XQG�GLH�45*�LVW����������0+]�ZHLWHUH�,1)2¶V�DXI�
ZZZ�GE�L]�GH�
�
%HVWH����'*�-&��'2�-6$��-�UJHQ�XQG�-�UJHQ��XQG�GDV�JHVDPWH�7HDP�GHU�
5HODLV�$UEHLWVJUXSSH�,W]HKRH



6+�56B������������ ��6HLWH����������
:HE6'5�LQ�7ZHQWH�LVW�RIIOLQH�
�
'DV�VHKU�EHNDQQWH�:HE6'5�LQ�GHU�8QLYHUVLWlW�7ZHQWH�LVW�PLWWOHUZHLOH�VHLW�
HLQLJHQ�7DJHQ�QLFKW�PHKU�HUUHLFKEDU��'LH�NRPSOHWWH�:HEVHLWH�GHV�:HE6'5�LVW�
RIIOLQH��
�
:LH�PDQ�DQ�YHUVFKLHGHQHQ�6WHOOHQ�LP�,QWHUQHW�OHVHQ�NDQQ��ZLUG�ZRKO�GLH�
+DUGZDUH�LQ�HLQ�DQGHUHV�*HElXGH�XPJH]RJHQ��/DXW�0HOGXQJHQ�ZLUG�GDV�$QJHERW�
ZRKO�HUVW�LP�)U�KMDKU�ZLHGHU�RQOLQH�JHKHQ��>���@�
�
�4XHOOH��$XV]XJ�DXV�GHU�:HEVHLWH�ZZZ�IXQN�QHZV�GH��
�
�
:LU�EHGDXHUQ�GLHVH�0LWWHLOXQJ��GD�HLQLJH�=XK|UHU�GHV�6+�5XQGVSUXFKV�DXFK�
GDV�:HE6'5�]XP�(PSIDQJ�GHV�5XQGVSUXFKV�JHQXW]W�KDEHQ��
$OWHUQDWLY�VWHKW�DEHU�GHU�/LYHVWUHDP�XQWHU�ZZZ�GO�NVP�GH�]XU�9HUI�JXQJ��
�
�
�



6+�56B������������ ��6HLWH����������
.XU]EHULFKW�YRP�</�7UHIIHQ�LP�'LVWULNW�(�DP����1RYHPEHU������
�
1XQ�VFKRQ�]XP�����PDO�WUDIHQ�VLFK�GLH�</¶V�DXV�GHP�'LVWULNW�(�VRZLH�*lVWH�
DXV�1DFKEDUGLVWULNWHQ�LQ�GHU�6HHPDQQVPLVVLRQ�'XFNGDOEHQ�LQ�+DPEXUJ�
:DOWHUVKRI���
�
1DFK�HLQHP�5�FNEOLFN�DXI�GDV�YHUJDQJHQH�+DOEMDKU�ZXUGHQ�GLH�NRPPHQGHQ�
$NWLYLWlWHQ�JHSODQW�XQG�EHVSURFKHQ��
�
(LQ�+|KHSXQNW�ZDU�GHU�9RUWUDJ�YRQ�*HUKDUG��'-�*(��EHU�</¶V�LP�$PDWHXUIXQN�
YRQ������ELV������PLW�GHP�7LWHO�Ä'LH�)UDXHQ�PLVFKHQ�NUlIWLJ�PLW³���
�
8QWHUVW�W]W�YRQ�HLQHU�3RZHUSRLQW�3UlVHQWDWLRQ�IHVVHOWH�*HUKDUG�GLH�
=XK|UHU��XQWHU�,KQHQ�DXFK�GHQ�HKHPDOLJH�'9�GHV�'LVWULNWHV�0��+RUVW��'-�)&�
PLW�VHLQHU�)UDX�*HUWUXG��'.�/4��PLW�VHLQHP�9RUWUDJ��
�
8QVHU�QlFKVWHV�</�7UHIIHQ�ILQGHW�DP����$SULO������VWDWW��
�
9\����HV����GH�)HOLFLWDV��'/�;%%�
�
�4XHOOH��+DPEXUJ�5XQGVSUXFK�YRP������������



6+�56B������������ ��6HLWH����������
,QIRUPDWLRQ�]XP�+HOJRODQG�5HODLV�'%�+(/�
�
'DV�+HOJRODQG�5HODLV�'%�+(/�ZLUG�LQ�.�U]H�VHLQHQ�6WDQGRUW�XP�HLQLJH�ZHQLJH�
0HWHU�KRUL]RQWDO��GDI�U�DEHU�HWOLFKH�0HWHU�YHUWLNDO�QDFK�REHQ�YHUOHJHQ��
'HU�QHXH�6WDQGRUW�ZLUG�LQ�FD�����P�+|KH�DXI�GHP�/HXFKWWXUP�GHU�,QVHO�
+HOJRODQG�VHLQ��
�
%HGDQNHQ�P|FKWH�LFK�PLFK�EHL�GHQ�YLHOHQ�)UHXQGHQ��GLH�PLW�LKUHP�(LQVDW]�
HUVW�GLHVHV�3URMHNW�HUP|JOLFKW�KDEHQ��
�
�����1RUEHUW�/LQJHOEDFK��'%�'8��GHU�VLFK�LQ�GHU�YHUJDQJHQHQ�=HLW�YLHO�
������PLW�'%�+(/�UXPVFKODJHQ�PX�WH��1RUEHUW�KDW�YLHO�(LQVDW]�XQG�
������(QHUJLH�LQYHVWLHUW�XQG�XQV�GDPLW�VHKU�JHKROIHQ��
�
�����+D\R�.D\VVHU��'*�%%8��GHU�GHQ�.RQWDNW�]X�.DL�6LHEHOV�KHUVWHOOWH�
������XQG�VRPLW�HUVW�GLH�%HVFKDIIXQJ�GHV�5HODLV�HUP|JOLFKWH��
�
�����GHP�7HFKQLN�7HDP�YRP�29�,����EHVRQGHUV�.DL�6LHEHOV��'+�6.��.DL�
������KDW�VLFK�EHL�GHU�%HVFKDIIXQJ�GHU�5HODLV�VRZLH�GHU�WHFKQLVFKHQ�
������8QWHUVW�W]XQJ�YRP�1RUEHUW��'%�'8�KHUYRUJHWDQ��
�
�����:HUQHU�+HQQLJ��')�''�XQG�-�UJHQ�0HUWHQV��'-�(<��GLH�PLW�HLQHU�
������$QWHQQH�GHP�5HODLV�HWZDV�9HUVWlUNXQJ�]XNRPPHQ�OLH�HQ��
������6HOEVWYHUVWlQGOLFK�LVW�KLHU�+HLQ]�0�OOHU��')�%9�QLFKW�]X�
������YHUJHVVHQ��GHQ�GHQ�.RQWDNW�]X�:HUQHU�XQG�-�UJHQ�KHUVWHOOWH��
�



6+�56B������������ ��6HLWH����������
�����.ODXV�-lJHU��'&�45��GHU�GXUFK�SHUV|QOLFKHQ�(LQVDW]�I�U�
������7UDQVSRUWH�YRQ�XQG�]XU�,QVHO�VRUJWH�XQG�EHLP�$XIEDX�EHKLOIOLFK�
������ZDU�XQG�LVW��
�
�����7KRUVWHQ�*HEKDUGW��'*�7*��GHU�GDV�.DEHO�I�U�GDV�5HODLV�EHVFKDIIWH��
�
�����GHU�&UHZ�GHV�0XVHXPVVFKLIIV��)6�(/%(����DXV�&X[KDYHQ��GLH�GHQ�
������7UDQVSRUW�YRQ�5HODLV�XQG�0DWHULDO�DXI�GHP�6HHZHJH�HUP|JOLFKWH��
�
�
1LFKW�YHUJHVVHQ�P|FKWH�LFK�GLH�JUR�DUWLJH�+LOIH�GXUFK�PHLQH�29�.ROOHJLQ�
XQG�GHQ��.ROOHJHQ�VRZLH�GLH�8QWHUVW�W]XQJ�GXUFK�GHQ�'9�(KUKDUW�6LHGRZVNL��
')�;=�XQG�GHQ�JHVDPWHQ�'LVWULNWV�9RUVWDQG��
�
'DQNH�DXFK�DQ�GLH�YLHOHQ�+HOIHU��GLH�GXUFK�LKUH�)�UVSUDFKH�EHLP�
6WDQGRUWEHWUHLEHU�]XP�*HOLQJHQ�EHLJHWUDJHQ�KDEHQ��
�
'DV�5HODLV�LVW�PRPHQWDQ�QRFK�WUlJHUJHVWHXHUW��DEHU�$QIDQJ������ZLUG�HV�
GXUFK�HLQH�5HODLV�6WHXHUXQJ�HUZHLWHU��VR�GDVV�'%�+(/�GDQQ�JDQ]�QRUPDO�
DXI]XWDVWHQ�LVW��
�
:LU�KRIIHQ��GDVV�GDV�5HODLV�'%�+(/�UHJH�JHQXW]W�ZLUG�XQG�YLHOH�
9HUELQGXQJHQ���XQG�OHW]WHQGOLFK�DXFK�)UHXQGVFKDIWHQ����EHU�GDV�5HODLV�
JHNQ�SIW�ZHUGHQ��
�
3HWHU�.RUGVPH\HU��299�(�����,QVHO�+HOJRODQG�



6+�56B������������ ��6HLWH����������
'.�:(5�DOV�1RWIXQNUHIHUHQW�]XU�FNJHWUHWHQ�
�
:HUQHU�5LQNH��'.�:(5��LVW�YRQ�VHLQHP�$PW�DOV�1RWIXQNUHIHUHQW�
]XU�FNJHWUHWHQ��'HU]HLW�JLEW�HV�QRFK�NHLQHQ�1DFKIROJHU��'HU�9RUVWDQG�GDQNW�
20�:HUQHU�5LQNH��'.�:(5��I�U�VHLQH�JHOHLVWHWH�$UEHLW��]X�GHU�DXFK�GLH�
$XVDUEHLWXQJ�HLQHV�EXQGHVHLQKHLWOLFKHQ�1RWIXQNNRQ]HSWHV�JHK|UWH���
�
,QWHUHVVHQWHQ��GLH�GDV�$PW�GHV�'$5&�5HIHUHQWHQ�I�U�1RW��XQG�
.DWDVWURSKHQIXQN��EHUQHKPHQ�ZROOHQ��PHOGHQ�VLFK�ELWWH�EHL�'$5&�
9RUVWDQGVPLWJOLHG�0LWFK�:ROIVRQ��'-�41��:HLWHUH�7lWLJNHLWHQ�ZHUGHQ�LP�
5HIHUDW�GXUFK�3HWHU�:DVLHORVNL��'.�3:��XQG�0LFKDHO�%HFNHU��'-�2=��
ZDKUJHQRPPHQ��'.�3:�SIOHJW�GLH�1RWIXQN�:HEVHLWHQ�DXI�GHP�'$5&�6HUYHU�XQG�
'-�2=�LVW�]XVWlQGLJ�I�U�7HFKQLN�XQG�LQWHUQDWLRQDOH�$QJHOHJHQKHLWHQ��
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U����������
�



6+�56B������������ ��6HLWH����������
%(0)9�QLFKW�UHFKWPl�LJ"�
�
,Q�HLQHP�$UWLNHO��GHU�LP�)XQN�7HOHJUDPP��������XQG�DXFK�DXI�GHU�:HEVHLWH�
ZZZ�IXQN�QHZV�GH�YHU|IIHQWOLFKW�ZXUGH��VHW]W�VLFK�$UQR�:HLGHPDQQ��'/�$+��
PLW�GHQ�*UXQGODJHQ�XQG�GHU�5HFKWPl�LJNHLW�GHU�%(0)9�DXVHLQDQGHU��
�
(V�ZHUGHQ�WHFKQLVFKH�%HLVSLHOH�HUOlXWHUW�XQG�DXI�UHFKWOLFKH�$VSHNWH�
HLQJHJDQJHQ��(EHQVR�ZLUG�GHU�SROLWLVFKH�+LQWHUJUXQG�DQJHVSURFKHQ��
�
�
9LHOHQ�'DQN�I�U�GHQ�+LQZHLV�DXI�GLHVH�9HU|IIHQWOLFKXQJ�DQ�')�/*��
�
�
�
�



6+�56B������������ ��6HLWH�����������
*UD\OLQH�';�=HLWHQ�I�U�PRUJHQ��'LHQVWDJ��GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
PRUJHQV��
7RNLR� � � � � 6RQQHQXQWHUJDQJ� ������
$XFNODQG�1HXVHHODQG�� � 6RQQHQXQWHUJDQJ� ������
1HXP�QVWHU� � � � 6RQQHQDXIJDQJ� � ������
�
� �
DEHQGV��
6DQ�)UDQFLVFR� � � � 6RQQHQDXIJDQJ� � ������
-RKDQQLVEXUJ��6�G�$IULND�����6RQQHQXQWHUJDQJ� ������
+RQROXOX� � � � � 6RQQHQDXIJDQJ� � ������
1HXP�QVWHU� � � � 6RQQHQXQWHUJDQJ� ������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��
�
�
�



6+�56B������������ ��6HLWH�����������
7HUPLQH�LQ�.XU]IRUP�
�
'L������������29�$EHQG�EHL�0����)OHQVEXUJ���0����3UHHW]���

XQG�0����8HWHUVHQ��
0L�������������
'R������������29�$EHQG�EHL�0����/�WMHQEXUJ��XQG�0����(OPVKRUQ��
)U������������29�$EHQG�EHL�0����)HKPDUQ��
6D������������*U�QGXQJVYHUVDPPOXQJ�5DGLRPXVHXP�/HQVDKQ�
6R��������������
0R������������29�$EHQG�EHL�0����.LHO�2VW��
�
'HU�29�$EHQG�EHL�0���DP�����1RYHPEHU�HQWIlOOW��GDI�U�ILQGHW�EHUHLWV�DP�����
1RYHPEHU������GDV�*U�QNRKOHVVHQ�VWDWW��ZLH�'.�2<��0DQIUHG��PLWWHLOW��
:HLWHUH�,QIR�GD]X�LVW�LP�,QWHUQHW�XQWHU�ZZZ�P���GH�DEUXIEDU��
�
�
�
�



6+�56B������������ ��6HLWH�����������
$NWXHOOH�&RQWHVWH��
�
���������������8)7�</�&:�&RQWHVW����P��
�
���������������0RQJROLDQ�';�&RQWHVW�XQG�8)7�</�&:�&RQWHVW����P��
�
���������������+HUEVWFRQWHVW�'LVWULNW�.|OQ�$DFKHQ���

$OO�$XVWULDQ����P�&RQWHVW��56*%�����0+]�&RQWHVW��
XQG�/=�';�&RQWHVW�

�
���������������,*$5$*�6W��%DUEDUD�3DUW\�XQG�+27�3DUW\�
�
�
�4XHOOH��$XV]XJ�DXV�GHU�:HEVHLWH�GHV�'$5&�5HIHUDWHV�';�XQG�+)�)XQNVSRUW��



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�
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