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$QJHERW�YRQ��
(XUR��������������,QKDEHUVFKXOGYHUVFKUHLEXQJHQ�GHU�6HULH�����6WDGWVSDUNDVVH�'�VVHO�

GRUI�,QK��6FKY�6HU�����Y������������
�GLH��6FKXOGYHUVFKUHLEXQJHQ���

EHJHEHQ�DXIJUXQG�GHV�
%DVLVSURVSHNWV�YRP�����6HSWHPEHU������

GHU�
6WDGWVSDUNDVVH�'�VVHOGRUI��

�GLH��(PLWWHQWLQ���
'DV�|IIHQWOLFKH�$QJHERW�EHJLQQW�DP�����-DQXDU�������
'LH�6FKXOGYHUVFKUHLEXQJHQ�N|QQHQ�GLUHNW�YRQ�MHGHU�%DQN�RGHU�6SDUNDVVH�LQ�GHU�%XQGHV�
UHSXEOLN�'HXWVFKODQG�RGHU�YRQ�MHGHU�DQGHUHQ�]XP�9HUNDXI�GHU�6FKXOGYHUVFKUHLEXQJHQ�DX�
WRULVLHUWHQ�6WHOOH�EH]RJHQ�ZHUGHQ���
'LHV�VLQG�GLH�(QGJ�OWLJHQ�%HGLQJXQJHQ��GDV��'RNXPHQW��RGHU�GLH��(QGJ�OWLJHQ�%HGLQ�
JXQJHQ��� HLQHU� (PLVVLRQ� YRQ� 6FKXOGYHUVFKUHLEXQJHQ� QDFK�0D�JDEH� GHV� %DVLVSURVSHNWV�
GHU� 6WDGWVSDUNDVVH� '�VVHOGRUI� YRP� ���� 6HSWHPEHU� ����� I�U� GLH� (PLVVLRQ� YRQ� ,QKDEHU�
VFKXOGYHUVFKUHLEXQJHQ�XQG�,QKDEHUSIDQGEULHIHQ��GHU��%DVLVSURVSHNW����9ROOVWlQGLJH�,Q�
IRUPDWLRQHQ� �EHU� GLH� 6WDGWVSDUNDVVH� '�VVHOGRUI� XQG� GDV� $QJHERW� GHU� 6FKXOGYHUVFKUHL�
EXQJHQ�VLQG�QXU�YHUI�JEDU��ZHQQ�GLH�(QGJ�OWLJHQ�%HGLQJXQJHQ�XQG�GHU�%DVLVSURVSHNW�XQG�
HWZDLJH� 1DFKWUlJH� JHP�� �� ��� :HUWSDSLHUSURVSHNWJHVHW]� ��:S3*��� ]XVDPPHQ� JHOHVHQ�
ZHUGHQ�� 'HU� %DVLVSURVSHNW� NDQQ� DXI� GHU� ,QWHUQHWVHLWH� GHU� 6WDGWVSDUNDVVH� '�VVHOGRUI�
�ZZZ�VVNGXHVVHOGRUI�GH��HLQJHVHKHQ�ZHUGHQ��.RSLHQ�GHV�%DVLVSURVSHNWV�ZHUGHQ�ZlKUHQG�
GHU��EOLFKHQ�gIIQXQJV]HLWHQ�EHL�GHU�+DXSWYHUZDOWXQJ�GHU�6WDGWVSDUNDVVH�'�VVHOGRUI��%HU�
OLQHU�$OOHH�����������'�VVHOGRUI�VRZLH�EHL�DOOHQ�GD]XJHK|ULJHQ�*HVFKlIWVVWHOOHQ�]XU�NRV�
WHQORVHQ�$XVJDEH�DQ�GDV�3XEOLNXP�EHUHLWJHKDOWHQ��
'LH�=XODVVXQJ�GHU�6FKXOGYHUVFKUHLEXQJ�]XP�UHJXOLHUWHQ�0DUNW�GHU�%|UVH�'�VVHOGRUI�ZLUG�
EHDQWUDJW��
1LHPDQG�LVW�EHUHFKWLJW���EHU�GLH�LQ�GLHVHP�'RNXPHQW�HQWKDOWHQHQ�$QJDEHQ�RGHU�=XVLFKH�
UXQJHQ� KLQDXVJHKHQGH� ,QIRUPDWLRQHQ� EH]�JOLFK� GHU� (PLVVLRQ� RGHU� GHV� 9HUNDXIV� GHU�
6FKXOGYHUVFKUHLEXQJHQ� ]X� HUWHLOHQ�� XQG� HV� NDQQ� QLFKW� DXV� GHUDUWLJHQ� ,QIRUPDWLRQHQ� JH�
VFKORVVHQ�ZHUGHQ��GDVV�VLH�YRQ�RGHU�LP�1DPHQ�GHU�(PLWWHQWLQ�JHQHKPLJW�ZXUGHQ��$XV�GHU�
hEHUJDEH�GLHVHV�'RNXPHQWV�]X�HLQHP�EHVWLPPWHQ�=HLWSXQNW�NDQQ�]X�NHLQHU�=HLW�GLH�$Q�
QDKPH�DEJHOHLWHW�ZHUGHQ��GDVV�VLFK�VHLW�GHU�(UVWHOOXQJ�GLHVHV�'RNXPHQWV�NHLQH�bQGHUXQ�
JHQ�KLQVLFKWOLFK�GHU�KLHULQ�HQWKDOWHQHQ�$QJDEHQ�HUJHEHQ�KDEHQ��GLHV�JLOW�YRUEHKDOWOLFK�GHU�
9HUSIOLFKWXQJ�GHU�(PLWWHQWLQ��JHPl��]ZLQJHQGHU�JHVHW]OLFKHU�$QIRUGHUXQJHQ�JHJHEHQHQ�
IDOOV�1DFKWUlJH�JHPl�������:S3*�]X�YHU|IIHQWOLFKHQ��
-HGHU� SRWHQWLHOOH� .lXIHU� YRQ� 6FKXOGYHUVFKUHLEXQJHQ� PXVV� VLFK� YHUJHZLVVHUQ�� GDVV� GLH�
.RPSOH[LWlW�GHU�6FKXOGYHUVFKUHLEXQJHQ�XQG�GLH�GDPLW�YHUEXQGHQHQ�5LVLNHQ�VHLQHQ�$QOD�
JH]LHOHQ�HQWVSUHFKHQ�XQG�I�U�LKQ�JHHLJQHW�VLQG��
1LHPDQG�VROOWH�LQ�6FKXOGYHUVFKUHLEXQJHQ�KDQGHOQ��RKQH�HLQH�JHQDXH�.HQQWQLV�GHU�)XQNWL�
RQVZHLVH�GHU�PD�JHEOLFKHQ�7UDQVDNWLRQ�]X�EHVLW]HQ�XQG�VLFK�GHV�5LVLNRV�HLQHV�P|JOLFKHQ�
9HUOXVWV�EHZXVVW�]X�VHLQ��-HGHU�SRWHQWLHOOH�.lXIHU�GHU�6FKXOGYHUVFKUHLEXQJHQ�VROOWH�VRUJ�
IlOWLJ�SU�IHQ��RE�XQWHU�GHQ�JHJHEHQHQ�8PVWlQGHQ�XQG�YRU�GHP�+LQWHUJUXQG�VHLQHU�SHU�
V|QOLFKHQ�9HUKlOWQLVVH�XQG�9HUP|JHQVVLWXDWLRQ�HLQH�$QODJH�LQ�GLH�6FKXOGYHUVFKUHLEXQJHQ�
JHHLJQHW�HUVFKHLQW��



3RWHQWLHOOH�.lXIHU� YRQ�6FKXOGYHUVFKUHLEXQJHQ� VROOWHQ�PLW� LKUHQ�5HFKWV�� XQG�6WHXHUEHUD�
WHUQ�� :LUWVFKDIWVSU�IHUQ� XQG� VRQVWLJHQ� %HUDWHUQ� NOlUHQ�� RE� HLQH� $QODJH� LQ� 6FKXOGYHU�
VFKUHLEXQJHQ�I�U�VLH�JHHLJQHW�LVW��

�
$XI�GLH�6FKXOGYHUVFKUHLEXQJHQ�DQZHQGEDUH�DOOJHPHLQH�%HVWLPPXQJHQ�

�

� (PLWWHQWLQ�� 6WDGWVSDUNDVVH�'�VVHOGRUI�
� 6HULHQQXPPHU�� ����
� ,6,1�&RGH�� '(���$�;(�.��
� :.1�� $�;(�.�
� $XVJDEHWDJ�� ����-DQXDU������
� $XVJDEHSUHLV�� 'HU� DQIlQJOLFKH� $XVJDEHSUHLV� SUR�

6FKXOGYHUVFKUHLEXQJ� EHWUlJW� ��������
GHV�1HQQEHWUDJV��
'DQDFK� N|QQHQ� GLH� 6FKXOGYHUVFKUHL�
EXQJHQ�ZHLWHUKLQ� ]X� HLQHP� IRUWODXIHQG�
IHVWJHVHW]WHQ� 3UHLV� DQJHERWHQ� ZHUGHQ��
'HU� 3UHLV� ZLUG� XQWHU� %HU�FNVLFKWLJXQJ�
GHU� MHZHLOV� KHUUVFKHQGHQ� 0DUNWEHGLQ�
JXQJHQ�IHVWJHOHJW�ZHUGHQ��

� 3URYLVLRQHQ�XQG�*HE�KUHQ�� )DOOV� YRQ� GHU� (PLWWHQWLQ� LQ� 9HUELQGXQJ�
PLW�GHU�%HJHEXQJ�XQG�GHP�9HUWULHE�GHU�
6FKXOGYHUVFKUHLEXQJHQ� LUJHQGZHOFKH�
3URYLVLRQHQ� RGHU� *HE�KUHQ� DQ� HLQHQ�
9HUPLWWOHU�JH]DKOW�ZXUGHQ�RGHU�]X�]DK�
OHQ� VLQG�� NDQQ� HLQ� VROFKHU� 9HUPLWWOHU�
JHPl�� GHQ� DQZHQGEDUHQ� 9RUVFKULIWHQ�
HLQVFKOLH�OLFK� GHQ� ]XU� 8PVHW]XQJ� GHU�
5LFKWOLQLH��EHU�0lUNWH� I�U�)LQDQ]LQVWUX�
PHQWH� ���������(*�� ��0L),'��� HUJDQ�
JHQHQ� RGHU� LQ� 6WDDWHQ�� GLH� QLFKW� GHP�
(XURSlLVFKHQ� :LUWVFKDIWVUDXP� �(:5��
DQJHK|UHQ��JHOWHQGHQ�9RUVFKULIWHQ�GD]X�
YHUSIOLFKWHW� VHLQ�� VHLQH� .XQGHQ� YROO�
VWlQGLJ� �EHU� GLH� ([LVWHQ]�� GLH� $UW� XQG�
GLH� +|KH� GLHVHU� 3URYLVLRQHQ� RGHU� *H�
E�KUHQ� �HLQVFKOLH�OLFK� 3URYLVLRQHQ� XQG�
*HE�KUHQ� LQ� )RUP� HLQHV� 3UHLVQDFKODV�
VHV��]X�LQIRUPLHUHQ��3RWHQWLHOOH�$QOHJHU�
LQ� GLH� 6FKXOGYHUVFKUHLEXQJHQ�� GLH� EH�
DEVLFKWLJHQ�� 6FKXOGYHUVFKUHLEXQJHQ�
�EHU� HLQHQ� 9HUPLWWOHU� �HLQVFKOLH�OLFK�
HLQHV�DOV�9HUPLWWOHU�WlWLJHQ�0DNOHUV��]X�
HUZHUEHQ�� VROOWHQ� EHGHQNHQ�� GDVV� GLH�
([LVWHQ]� YRQ� 3URYLVLRQHQ� LQ� =XVDP�
PHQKDQJ� PLW� GHQ� 6FKXOGYHUVFKUHLEXQ�
JHQ�]X�HLQHP�,QWHUHVVHQNRQIOLNW�I�KUHQ�
NDQQ��GD�GHU�9HUPLWWOHU�P|JOLFKHUZHLVH�
HLQ� ,QWHUHVVH� GDUDQ� KDW�� YRUZLHJHQG�



6FKXOGYHUVFKUHLEXQJHQ�� I�U� GHUHQ� 9HU�
NDXI�HU�GLH�K|FKVWHQ�3URYLVLRQHQ�HUKlOW��
DQ�VHLQH�.XQGHQ�]X�YHUNDXIHQ��,QYHVWR�
UHQ� VROOWHQ� VLFK� YRU� HLQHP� (UZHUE� YRQ�
6FKXOGYHUVFKUHLEXQJHQ� EHL� GLHVHP�
9HUPLWWOHU� QDFK� GHQ� (LQ]HOKHLWHQ� VRO�
FKHU� 3URYLVLRQV�� RGHU� *HE�KUHQ]DKOXQ�
JHQ�XQG�EHVWHKHQGHU�,QWHUHVVHQNRQIOLN�
WH�HUNXQGLJHQ��

� 8PIDQJ�GHU�(PLVVLRQ�� (XUR� ������������� 6FKXOGYHUVFKUHL�
EXQJHQ�

� 6RQVWLJH�%HGLQJXQJHQ��GHQHQ�GDV�$QJHERW�
XQWHUOLHJW��

0LQGHVWKDQGHOVJU|�H�(XUR��������

� 0DUNHW�0DNLQJ�� 1LFKW�DQZHQGEDU��
� =XVlW]OLFKH�9HUNDXIVEHVFKUlQNXQJHQ�� 1LFKW�DQZHQGEDU��
� &OHDULQJV\VWHP�H��XQG�9HUZDKUVWHOOH�� &OHDUVWUHDP�$*�� )UDQNIXUW� DP�0DLQ��

1HXH� %|UVHQVWUD�H� ��� '�������
)UDQNIXUW� DP� 0DLQ� �DXFK� 9HUZDKU�
VWHOOH��

� /LHIHUXQJ�� /LHIHUXQJ�JHJHQ�=DKOXQJ��
� (UZDUWHWH�5HQGLWH� ��������� EHUHFKQHW� QDFK� GHU� ,&0$�

0HWKRGH�� QDFK� GHU� GLH� (IIHNWLYYHU]LQ�
VXQJ� YRQ� 6FKXOGYHUVFKUHLEXQJHQ� XQWHU�
%HU�FNVLFKWLJXQJ� GHU� WlJOLFKHQ� 6W�FN�
]LQVHQ�HUPLWWHOW�ZLUG��
�'LH�HUZDUWHWH�5HQGLWH�ZLUG�DP�7DJ�GHU�
%HJHEXQJ� XQG� DXI� GHU� %DVLV� GHV� $XV�
JDEHSUHLVHV� EHUHFKQHW�� 'DKHU� ZLUG�
NHLQH� $XVVDJH� �EHU� GLH� ]XN�QIWLJ� ]X�
HUZDUWHQGH�5HQGLWH�JHPDFKW�� 

� ,QIRUPDWLRQHQ�QDFK�(PLVVLRQ�� $X�HU� LP�)DOOH�YRQ�%HNDQQWPDFKXQJHQ�
JHPl�� ���� GHU� .RQVROLGLHUWHQ� %HGLQ�
JXQJHQ� EHDEVLFKWLJW� GLH� (PLWWHQWLQ�
QLFKW�� ,QIRUPDWLRQHQ� �EHU� GLH� (QWZLFN�
OXQJ� QDFK� GHU� (PLVVLRQ� ]XU� 9HUI�JXQJ�
]X�VWHOOHQ��

� 'LH�6FKXOGYHUVFKUHLEXQJHQ�ZHUGHQ�EHJH�
EHQ�DXIJUXQG�9RUVWDQGVEHVFKOXVVHV�YRP��

����'H]HPEHU������

�
�
.2162/,',(57(�%(',1*81*(1�
'LH� (PLVVLRQVEHGLQJXQJHQ� GHU� 6FKXOGYHUVFKUHLEXQJHQ�� GLH� LP� %DVLVSURVSHNW� DXIJHI�KUW�
VLQG��ZHUGHQ�GXUFK�GLH�.RQVROLGLHUWHQ�%HGLQJXQJHQ�DQJHSDVVW�XQG�GDEHL�LQ�LKUHU�*HVDPW�
KHLW�GXUFK�GLH�.RQVROLGLHUWHQ�%HGLQJXQJHQ�HUVHW]W���
�
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�
����

1HQQEHWUDJ�

'LHVH� (PLVVLRQ� GHU� 6WDGWVSDUNDVVH�'�VVHOGRUI� �GLH� �(PLWWHQWLQ��� LP�*HVDPWQHQQEHWUDJ�
YRQ� (XUR� ������������� �LQ� :RUWHQ� I�QI� 0LOOLRQHQ�� LVW� HLQJHWHLOW� LQ� �������
6FKXOGYHUVFKUHLEXQJHQ�LP�1HQQEHWUDJ�YRQ�MH�(XUR���������GHU��1HQQEHWUDJ����
�

����
:HUWSDSLHUJDWWXQJ��,GHQWLILNDWLRQVQXPPHU�

%HL�GLHVHU�(PLVVLRQ�GHU�6WDGWVSDUNDVVH�'�VVHOGRUI�KDQGHOW�HV�VLFK�XP�,QKDEHUVFKXOGYHU�
VFKUHLEXQJHQ��GLH��6FKXOGYHUVFKUHLEXQJHQ����6HULH������
'LH�6FKXOGYHUVFKUHLEXQJHQ�KDEHQ�GHQ�,6,1�&RGH�'(���$�;(�.��XQG�GLH�:.1�$�;(�.��
�

����
9HUEULHIXQJ�

'LH� 6FKXOGYHUVFKUHLEXQJHQ� VDPW� =LQVDQVSU�FKHQ� VLQG� LQ� HLQHU� *OREDO�
,QKDEHUVFKXOGYHUVFKUHLEXQJ� �GLH� �*OREDOXUNXQGH��� YHUEULHIW�� GLH� DP�7DJ� GHU� %HJHEXQJ�
EHL� GHU� &OHDUVWUHDP� %DQNLQJ� $*�� 1HXH� %|UVHQVWUD�H� ��� ������ )UDQNIXUW� DP� 0DLQ� �GLH�
�&OHDUVWUHDP�%DQNLQJ�$*����KLQWHUOHJW�ZLUG��'LH�*OREDOXUNXQGH�WUlJW�GLH�HLJHQKlQGLJHQ�
8QWHUVFKULIWHQ�YRQ�]ZHL�9HUWUHWXQJVEHUHFKWLJWHQ�GHU�(PLWWHQWLQ��
'HQ�,QKDEHUQ�GHU�6FKXOGYHUVFKUHLEXQJHQ��GLH� �6FKXOGYHUVFKUHLEXQJVLQKDEHU���VWHKHQ�
0LWHLJHQWXPVDQWHLOH�DQ�GLHVHU�*OREDOXUNXQGH�]X��GLH�JHPl��GHQ�5HJHOQ�XQG�%HVWLPPXQ�
JHQ�GHU�&OHDUVWUHDP�%DQNLQJ�$*��EHUWUDJHQ�ZHUGHQ�N|QQHQ��(IIHNWLYH�6W�FNH�YRQ�6FKXOG�
YHUVFKUHLEXQJHQ�RGHU�=LQVVFKHLQHQ�ZHUGHQ�QLFKW�DXVJHVWHOOW��
�

����
:lKUXQJ�

'LH�6FKXOGYHUVFKUHLEXQJHQ�ZHUGHQ�LQ�(XUR��GLH��0D�JHEOLFKH�:lKUXQJ���EHJHEHQ��
�

����
6WDWXV�

'LH�6FKXOGYHUVFKUHLEXQJHQ�EHJU�QGHQ�QLFKW�EHVLFKHUWH�XQG�QLFKW�QDFKUDQJLJH�9HUELQGOLFK�
NHLWHQ�GHU�(PLWWHQWLQ��GLH�XQWHUHLQDQGHU�XQG�PLW�DOOHQ�DQGHUHQ�JHJHQZlUWLJHQ�XQG�]XN�QI�
WLJHQ�QLFKW�EHVLFKHUWHQ�XQG�QLFKW�QDFKUDQJLJHQ�9HUELQGOLFKNHLWHQ�GHU�(PLWWHQWLQ�]XPLQGHVW�
JOHLFKUDQJLJ� VLQG�� VRZHLW� QLFKW� ]ZLQJHQGH� JHVHW]OLFKH� 5HJHOXQJHQ� HWZDV� DQGHUHV� YRU�
VFKUHLEHQ��

����
.�QGLJXQJVUHFKW�GHU�(PLWWHQWLQ�

'LH�.�QGLJXQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ�VHLWHQV�GHU�(PLWWHQWLQ�LVW�DXVJHVFKORVVHQ��
�
�
�
�



����
9HU]LQVXQJ�

��� =LQVVDW]�XQG�=LQV]DKOXQJVWDJH�

'LH�6FKXOGYHUVFKUHLEXQJHQ�ZHUGHQ�LQ�+|KH�LKUHV�1HQQEHWUDJV�YHU]LQVW��XQG�]ZDU�YRP�����
-DQXDU� ����� �GHU� �9HU]LQVXQJVEHJLQQ��� �HLQVFKOLH�OLFK�� ELV� ]XP� (QGIlOOLJNHLWVWDJ� �ZLH�
QDFKVWHKHQG�GHILQLHUW���DXVVFKOLH�OLFK��PLW�MlKUOLFK����������
'LH�=LQVHQ�VLQG�MlKUOLFK�QDFKWUlJOLFK�DP�����0lU]�HLQHV�MHGHQ�-DKUHV�]DKOEDU��MHZHLOV�HLQ�
�=LQV]DKOXQJVWDJ����'LH�HUVWH�=LQV]DKOXQJ�HUIROJW�DP�����0lU]������XQG�EHOlXIW�VLFK�DXI�
�������������MH�6FKXOGYHUVFKUHLEXQJ�LP�1HQQEHWUDJ�YRQ�(XUR���������=LQV]DKOXQJVWDJH�
XQWHUOLHJHQ�HLQHU�$QSDVVXQJ�LQ�hEHUHLQVWLPPXQJ�PLW�GHQ�LQ�����HQWKDOWHQHQ�%HVWLPPXQ�
JHQ��

��� =LQVODXI�

'LH�9HU]LQVXQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ�HQGHW�PLW�$EODXI�GHV�7DJHV��GHU�GHP�(QGIlOOLJ�
NHLWVWDJ� YRUDXVJHKW�� )DOOV� GLH� (PLWWHQWLQ� GLH� 6FKXOGYHUVFKUHLEXQJHQ� EHL� )lOOLJNHLW� QLFKW�
HLQO|VW��ZLUG�GHU�DXVVWHKHQGH�1HQQEHWUDJ�GHU�6FKXOGYHUVFKUHLEXQJHQ�YRP�7DJ�GHU�)lOOLJ�
NHLW� �HLQVFKOLH�OLFK�� ELV� ]XP�7DJ�GHU� WDWVlFKOLFKHQ�5�FN]DKOXQJ�GHU�6FKXOGYHUVFKUHLEXQ�
JHQ� �DXVVFKOLH�OLFK�� LQ� +|KH� GHV� JHVHW]OLFK� IHVWJHOHJWHQ� 6DW]HV� I�U� 9HU]XJV]LQVHQ�� YHU�
]LQVW��

���� %HUHFKQXQJ�GHV�=LQVEHWUDJV�

)DOOV� GHU� DXI� GLH� 6FKXOGYHUVFKUHLEXQJHQ� ]X� ]DKOHQGH� =LQVEHWUDJ� I�U� HLQHQ� =HLWUDXP� YRQ�
ZHQLJHU�RGHU�PHKU�DOV�HLQHP�-DKU�]X�EHUHFKQHQ� LVW��HUIROJW�GLH�%HUHFKQXQJ�GHV�=LQVEH�
WUDJV�� LQGHP�GHU�=LQVVDW]�DXI�GHQ�1HQQEHWUDJ�DQJHZHQGHW�ZLUG��GLHVH�6XPPH�PLW�GHP�
=LQVWDJHTXRWLHQWHQ��ZLH�QDFKVWHKHQG�GHILQLHUW��PXOWLSOL]LHUW�XQG�GDV�KLHUDXV�UHVXOWLHUHQGH�
(UJHEQLV�DXI�GLH�QlFKVWH�8QWHUHLQKHLW�GHU�0D�JHEOLFKHQ�:lKUXQJ�JHUXQGHW�ZLUG��ZREHL�HL�
QH�KDOEH�8QWHUHLQKHLW�DXIJHUXQGHW�ZLUG�RGHU�GLH�5XQGXQJ�DQVRQVWHQ�JHPl��GHU�DQZHQG�
EDUHQ�0DUNWNRQYHQWLRQ�HUIROJW��

����� =LQVWDJHTXRWLHQW�
�=LQVWDJHTXRWLHQW��EH]HLFKQHW�LP�+LQEOLFN�DXI�GLH�%HUHFKQXQJ�HLQHV�=LQVEHWUDJV�DXI�HLQH�
6FKXOGYHUVFKUHLEXQJ�I�U�HLQHQ�EHOLHELJHQ�=HLWUDXP��
��� LP�)DOOH�YRQ�6FKXOGYHUVFKUHLEXQJHQ��EHL�GHQHQ�GLH�$Q]DKO�GHU�7DJH�LQ�GHU�UHOHYDQWHQ�
3HULRGH�DE�GHP�OHW]WHQ�=LQV]DKOXQJVWDJ��RGHU��ZHQQ�HV�NHLQHQ�VROFKHQ�JLEW��DE�GHP�9HU�
]LQVXQJVEHJLQQ�� �MHZHLOV�HLQVFKOLH�OLFK�GHVVHOEHQ��ELV� ]XP�UHOHYDQWHQ�=DKOXQJVWDJ� �DXV�
VFKOLH�OLFK�GHVVHOEHQ���GHU��UHOHYDQWH�=HLWUDXP���N�U]HU�LVW�DOV�GLH�)HVWVWHOOXQJVSHULRGH��
LQ�GLH�GDV�(QGH�GHV�UHOHYDQWHQ�=HLWUDXPV�IlOOW��RGHU�LKU�HQWVSULFKW��GLH�$Q]DKO�GHU�7DJH�LQ�
GHP�EHWUHIIHQGHQ�UHOHYDQWHQ�=HLWUDXP�JHWHLOW�GXUFK�GDV�3URGXNW�����GHU�$Q]DKO�GHU�7DJH�
LQ�GHU�)HVWVWHOOXQJVSHULRGH�XQG�����GHU�$Q]DKO�GHU�)HVWVWHOOXQJVWHUPLQH��ZLH�QDFKVWHKHQG�
DQJHJHEHQ��LQ�HLQHP�.DOHQGHUMDKU��RGHU�
���LP�)DOOH�YRQ�6FKXOGYHUVFKUHLEXQJHQ��EHL�GHQHQ�GHU�UHOHYDQWH�=HLWUDXP�OlQJHU�LVW�DOV�GLH�
)HVWVWHOOXQJVSHULRGH��LQ�GLH�GDV�(QGH�GHV�UHOHYDQWHQ�=HLWUDXPV�IlOOW��GLH�6XPPH�DXV��
GHU�$Q]DKO�GHU�7DJH�LQ�GHP�UHOHYDQWHQ�=HLWUDXP��GLH�LQ�GLH�)HVWVWHOOXQJVSHULRGH�IDOOHQ��LQ�
ZHOFKHU�GHU�UHOHYDQWH�=HLWUDXP�EHJLQQW��JHWHLOW�GXUFK�GDV�3URGXNW��[��GHU�$Q]DKO�GHU�7DJH�
LQ�GHU�)HVWVWHOOXQJVSHULRGH�XQG��\��GHU�$Q]DKO�GHU�)HVWVWHOOXQJVWHUPLQH��ZLH�QDFKVWHKHQG�
DQJHJHEHQ��LQ�HLQHP�.DOHQGHUMDKU��XQG�
GHU�$Q]DKO�GHU�7DJH�LQ�GHP�UHOHYDQWHQ�=HLWUDXP��GLH�LQ�GLH�QlFKVWH�)HVWVWHOOXQJVSHULRGH�
IDOOHQ�� JHWHLOW� GXUFK� GDV� 3URGXNW� �[�� GHU� $Q]DKO� GHU� 7DJH� LQ� GLHVHU� )HVWVWHOOXQJVSHULRGH�

                                                 
��'HU�JHVHW]OLFKH�9HU]XJV]LQVVDW]�EHWUlJW�I�U�GDV�-DKU�I�QI�3UR]HQWSXQNWH��EHU�GHP�YRQ�GHU�'HXWVFKHQ�%XQGHVEDQN�YRQ�=HLW�]X�

=HLW�YHU|IIHQWOLFKWHQ�%DVLV]LQVVDW]���������$EVDW]��������$EVDW]���%*%��



XQG��\��GHU�$Q]DKO�GHU�)HVWVWHOOXQJVWHUPLQH��ZLH�QDFKVWHKHQG�DQJHJHEHQ�� LQ�HLQHP�.D�
OHQGHUMDKU��
�)HVWVWHOOXQJVSHULRGH�� LVW� GHU�=HLWUDXP�YRQ�HLQHP�)HVWVWHOOXQJVWHUPLQ� �HLQVFKOLH�OLFK��
ELV�]XP�QlFKVWHQ�)HVWVWHOOXQJVWHUPLQ��DXVVFKOLH�OLFK���GLHV�VFKOLH�W�GDQQ��ZHQQ�GHU�9HU�
]LQVXQJVEHJLQQ� NHLQ� )HVWVWHOOXQJVWHUPLQ� LVW�� GHQ�=HLWUDXP�HLQ�� GHU� DQ�GHP�HUVWHQ� )HVW�
VWHOOXQJVWHUPLQ�YRU�GHP�9HU]LQVXQJVEHJLQQ�DQIlQJW��XQG�GDQQ��ZHQQ�GHU� OHW]WH�=LQV]DK�
OXQJVWDJ�NHLQ�)HVWVWHOOXQJVWHUPLQ�LVW��GHQ�=HLWUDXP�HLQ��GHU�DQ�GHP�HUVWHQ�)HVWVWHOOXQJV�
WDJ�QDFK�GHP�OHW]WHQ�=LQV]DKOXQJVWDJ�HQGHW��
'LH�$Q]DKO�GHU�)HVWVWHOOXQJVWHUPLQH�LP�.DOHQGHUMDKU��MHZHLOV�HLQ��)HVWVWHOOXQJVWHUPLQ���
EHWUlJW����
�

����
5�FN]DKOXQJ�

'LH� 6FKXOGYHUVFKUHLEXQJHQ� ZHUGHQ� ]X� ������ GHV� 1HQQEHWUDJV� DP� ���� 0lU]� ����� �GHU�
�(QGIlOOLJNHLWVWDJ���]XU�FNJH]DKOW��
�

����
=DKOXQJHQ�

6lPWOLFKH�JHPl��GLHVHQ�(PLVVLRQVEHGLQJXQJHQ�]DKOEDUHQ�%HWUlJH�ZHUGHQ�YRQ�GHU�(PLW�
WHQWLQ�DQ�GLH�&OHDUVWUHDP�%DQNLQJ�$*�]ZHFNV�*XWVFKULIW�DXI�GLH�.RQWHQ�GHV�MHZHLOLJHQ�GH�
SRWI�KUHQGHQ�.UHGLWLQVWLWXWV� ]XU�:HLWHUOHLWXQJ�DQ�GLH�6FKXOGYHUVFKUHLEXQJVLQKDEHU� �EHU�
ZLHVHQ��
=DKOXQJHQ�GHU�(PLWWHQWLQ�DQ�GLH�&OHDUVWUHDP�%DQNLQJ�$*�EHIUHLHQ�GLH�(PLWWHQWLQ�LQ�+|KH�
GHU� JHOHLVWHWHQ� =DKOXQJHQ� YRQ� LKUHQ� 9HUELQGOLFKNHLWHQ� JHJHQ�EHU� GHQ� 6FKXOGYHUVFKUHL�
EXQJVLQKDEHUQ�DXV�GHQ�6FKXOGYHUVFKUHLEXQJHQ��
6RIHUQ�GHU�)lOOLJNHLWVWDJ�I�U�HLQH�=DKOXQJ�LQ�%H]XJ�DXI�GLH�6FKXOGYHUVFKUHLEXQJHQ�RGHU�HLQ�
=LQV]DKOXQJVWDJ�DQVRQVWHQ�DXI�HLQHQ�7DJ�ILHOH��GHU�NHLQ�%DQNJHVFKlIWVWDJ�LVW��VR�ZLUG�GHU�
)lOOLJNHLWVWDJ�I�U�GLHVH�=DKOXQJ�E]Z��GHU�=LQV]DKOXQJVWDJ�DXI�GHQ�QlFKVWIROJHQGHQ�%DQN�
JHVFKlIWVWDJ�YHUVFKREHQ��
)DOOV�GHU�)lOOLJNHLWVWDJ�I�U�HLQH�=DKOXQJ�E]Z��GHU�=LQV]DKOXQJVWDJ��ZLH�REHQ�EHVFKULHEHQ��
VLFK�QDFK�KLQWHQ�YHUVFKLHEW��ZHUGHQ�ZHGHU�GHU�=LQVEHWUDJ�QRFK�GLH� IROJHQGHQ�=LQVSHULR�
GHQ��VRIHUQ�DQZHQGEDU��HQWVSUHFKHQG�DQJHSDVVW��
�%DQNJHVFKlIWVWDJ��VWHKW� I�U�HLQHQ�7DJ��DX�HU�HLQHP�6DPVWDJ�XQG�6RQQWDJ���DQ�GHP�
*HVFKlIWVEDQNHQ�XQG�'HYLVHQPlUNWH�LQ�'�VVHOGRUI�=DKOXQJHQ�DEZLFNHOQ��
�

�����
%HJHEXQJ�ZHLWHUHU�6FKXOGYHUVFKUHLEXQJHQ��5�FNNDXI�YRQ�6FKXOG�

YHUVFKUHLEXQJHQ�

'LH� (PLWWHQWLQ� EHKlOW� VLFK� YRU�� YRQ� =HLW� ]X� =HLW� RKQH� =XVWLPPXQJ� GHU� 6FKXOGYHUVFKUHL�
EXQJVLQKDEHU� ZHLWHUH� 6FKXOGYHUVFKUHLEXQJHQ� PLW� JOHLFKHU� $XVVWDWWXQJ� �JHJHEHQHQIDOOV�
PLW�$XVQDKPH�GHV� 7DJV�GHU�%HJHEXQJ�� GHV�9HU]LQVXQJVEHJLQQV�XQG�RGHU� GHV�$XVJDEH�
SUHLVHV��LQ�GHU�:HLVH�]X�EHJHEHQ��GDVV�VLH�PLW�GHQ�6FKXOGYHUVFKUHLEXQJHQ�]XVDPPHQJH�
IDVVW��HLQH�HLQKHLWOLFKH�$QOHLKH�ELOGHQ�XQG�LKUHQ�*HVDPWQHQQEHWUDJ�HUK|KHQ�ZHUGHQ��'HU�
%HJULII� �6FKXOGYHUVFKUHLEXQJHQ�� XPIDVVW� LP� )DOO� HLQHU� VROFKHQ� (UK|KXQJ� DXFK� VROFKH�
]XVlW]OLFK�EHJHEHQHQ�6FKXOGYHUVFKUHLEXQJHQ��
'LH�(PLWWHQWLQ�LVW�EHUHFKWLJW��MHGHU]HLW�DXFK�RKQH�|IIHQWOLFKH�%HNDQQWPDFKXQJ�6FKXOGYHU�
VFKUHLEXQJHQ�]X�HUZHUEHQ�XQG�RGHU�ZLHGHU�]X�YHUNDXIHQ��



�
�����

%HNDQQWPDFKXQJHQ�

$OOH� GLH� 6FKXOGYHUVFKUHLEXQJHQ� EHWUHIIHQGHQ� %HNDQQWPDFKXQJHQ� HUIROJHQ� GXUFK� 9HU|I�
IHQWOLFKXQJ� LP� HOHNWURQLVFKHQ� %XQGHVDQ]HLJHU�� -HGH� GHUDUWLJ� HUIROJWH� 0LWWHLOXQJ� JLOW� PLW�
GHP� 7DJ� GHU� 9HU|IIHQWOLFKXQJ� �RGHU� EHL� PHKUHUHQ� 9HU|IIHQWOLFKXQJHQ�PLW� GHP� 7DJ� GHU�
HUVWHQ�VROFKHQ�9HU|IIHQWOLFKXQJ��DOV�ZLUNVDP�HUIROJW��
�

�����
$QZHQGEDUHV�5HFKW��(UI�OOXQJVRUW��*HULFKWVVWDQG��9HUMlKUXQJ�

)RUP�XQG�,QKDOW�GHU�6FKXOGYHUVFKUHLEXQJHQ�VRZLH�GLH�5HFKWH�XQG�3IOLFKWHQ�GHU�6FKXOGYHU�
VFKUHLEXQJVLQKDEHU�XQG�GHU�(PLWWHQWLQ�EHVWLPPHQ�VLFK�QDFK�GHXWVFKHP�5HFKW��
(UI�OOXQJVRUW�LVW�'�VVHOGRUI��
*HULFKWVVWDQG�I�U�DOOH�5HFKWVVWUHLWLJNHLWHQ�DXV�RGHU�LP�=XVDPPHQKDQJ�PLW�GHQ�6FKXOGYHU�
VFKUHLEXQJHQ�LVW�'�VVHOGRUI��
'LH�9RUOHJXQJVIULVW�JHPl��������$EV����6DW]���%*%�I�U�IlOOLJH�6FKXOGYHUVFKUHLEXQJHQ�ZLUG�
DXI� ]HKQ� -DKUH� YHUN�U]W��'LH�9HUMlKUXQJVIULVW� I�U�$QVSU�FKH�DXV�6FKXOGYHUVFKUHLEXQJHQ��
GLH� LQQHUKDOE�GHU�9RUOHJXQJVIULVW�]XU�=DKOXQJ�YRUJHOHJW�ZHUGHQ��EHWUlJW�]ZHL� -DKUH�YRP�
(QGH�GHU�EHWUHIIHQGHQ�9RUOHJXQJVIULVW�DQ��
�

�����
6DOYDWRULVFKH�.ODXVHO�

6ROOWH�HLQH�%HVWLPPXQJ�GLHVHU�(PLVVLRQVEHGLQJXQJHQ�JDQ]�RGHU�WHLOZHLVH�XQZLUNVDP�RGHU�
XQGXUFKI�KUEDU�VHLQ��VR�EOHLEHQ�GLH��EULJHQ�%HVWLPPXQJHQ�KLHUYRQ�XQEHU�KUW��8QZLUNVD�
PH�%HVWLPPXQJHQ�ZHUGHQ� LQ�hEHUHLQVWLPPXQJ�PLW�GHP�6LQQ�XQG�=ZHFN�GLHVHU�(PLVVL�
RQVEHGLQJXQJHQ�HUVHW]W��
�
�
8QWHUVFKULIW�(PLWWHQWLQ��
�

� 'XUFK���� � � BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
� � � � � � 3HWUD�.DUDGDV� � � 8OULFK�6FKLHUOH�
 


