
g%L%RQOLQH�0HOGXQJ

�������������'HXWVFKHU�%LEOLRWKHNDUWDJ�LQ�0DQQKHLP

�:LVVHQ�EHZHJHQ���%LEOLRWKHNHQ�LQ�GHU
,QIRUPDWLRQVJHVHOOVFKDIW�

8QWHU�GLHVHP�0RWWR�IDQG�YRP����ELV����-XQL������GHU
����'HXWVFKH�%LEOLRWKHNDUWDJ�LP�&RQJUHVV�&HQWHU
5RVHQJDUWHQ�LQ�0DQQKHLP�VWDWW��9HUDQVWDOWHU�ZDUHQ
GHU�9HUHLQ�'HXWVFKHU�%LEOLRWKHNDUH�H�9���9'%��
%HUXIVYHUEDQG�,QIRUPDWLRQ�%LEOLRWKHN�H�9���%,%��XQG
'HXWVFKHU�%LEOLRWKHNVYHUEDQG�H�9���GEY���(V�JLQJ�XP
GLH�7KHPHQ�:LVVHQ��,QIRUPDWLRQ�XQG�%LOGXQJ��GLH�GHQ
$UEHLWVDOOWDJ�LQ�|IIHQWOLFKHQ�XQG�ZLVVHQVFKDIWOLFKHQ

%LEOLRWKHNHQ�ZHVHQWOLFK�EHVWLPPHQ��%LEOLRWKHNHQ�OHLVWHQ�QLFKW�QXU�6SUDFK��XQG
/HVHI|UGHUXQJ��VRQGHUQ�HUP|JOLFKHQ�YLHOHQ�0HQVFKHQ�HOHPHQWDUH�,QIRUPDWLRQV��XQG
:LVVHQVP|JOLFKNHLWHQ��'DV�JDQ]H�3URJUDPP�LQ�VHLQHU�9LHOIDOW�GDU]XVWHOOHQ��Z�UGH�GHQ
YRUKDQGHQHQ�5DKPHQ�VSUHQJHQ��'HQQRFK�VWHOOHQ�ZLU�HLQLJH�I�U�|IIHQWOLFKH�%LEOLRWKHNHQ
LQWHUHVVDQWH�9HUDQVWDOWXQJHQ�NXU]�YRU���HV�ZHUGHQ�QXU�SXQNWXHOOH�%HLWUlJH�KHUDXVJHJULIIHQ�

=X�GHQ�HUZlKQHQVZHUWHQ�+DXSWYHUDQVWDOWXQJHQ�]lKOWH�GHU�3URJUDPPSXQNW��%LEOLRWKHNHQ
XQG�3ROLWLN���YRUEHUHLWHW�YRP�'DFKYHUEDQG�%LEOLRWKHN�	�,QIRUPDWLRQ�'HXWVFKODQG��%,'�
XQG�PRGHULHUW�YRQ�GHVVHQ�3UlVLGHQWLQ�%DUEDUD�/LVRQ��6LH�VWHOOWH�HLQ�QHXHV�6WUDWHJLHSDSLHU����
JXWH�*U�QGH�I�U�JXWH�%LEOLRWKHNHQ��YRU��ZHOFKHV�GLH�,QKDOWH�YRQ��%LEOLRWKHN������
IRUWVFKUHLEHQ�VROO�XQG�NRQNUHWH�)RUGHUXQJHQ�I�U�|IIHQWOLFKH�XQG�ZLVVHQVFKDIWOLFKH
%LEOLRWKHNHQ�LQ�'HXWVFKODQG�JXW�OHVEDU�IRUPXOLHUW��'HU�7H[W�PLW�GHP�XUVSU�QJOLFKHQ
$UEHLWVWLWHO��%LEOLRWKHN�������ULFKWHW�VLFK�LQ�HUVWHU�/LQLH�DQ�3ROLWLNHULQQHQ�XQG�3ROLWLNHU�VRZLH
DQ�GLH�8QWHUKDOWVWUlJHU�YRQ�%LEOLRWKHNHQ�XQG�VROO�JHHLJQHWH�$UJXPHQWH�I�U�SROLWLVFKH
*HVSUlFKH�DXI�%XQGHVHEHQH�ZLH�DXFK�DXI�UHJLRQDOHU�(EHQH�OLHIHUQ��,Q�HLQHP�HLJHQV�GDI�U
HLQJHULFKWHWHQ�%ORJ�N|QQHQ�VLFK�DOOH�0LWDUEHLWHU�YRQ�%LEOLRWKHNHQ�XQG�,QWHUHVVLHUWH�DP
'LVNXVVLRQVSUR]HVV�EHWHLOLJHQ�

(LQ�]ZHLWHU�6FKZHUSXQNW�ODJ�DXI�GHU�GHU]HLW�ZLHGHU�VWlUNHU�LQ�GHQ�9RUGHUJUXQG�JHU�FNWHQ
,QLWLDWLYH�]X�%LEOLRWKHNVJHVHW]HQ��'LH�(QTXHWH�.RPPLVVLRQ�GHV�'HXWVFKHQ�%XQGHVWDJHV
�.XOWXU�LQ�'HXWVFKODQG��HPSILHKOW�GHQ�/lQGHUQ��GLH�$XIJDEHQ�XQG�)LQDQ]LHUXQJ�GHU
|IIHQWOLFKHQ�%LEOLRWKHNHQ�LQ�%LEOLRWKHNVJHVHW]HQ�]X�UHJHOQ��(LQLJH�%XQGHVOlQGHU�KDEHQ
EHUHLWV�HLQHQ�9RUVWR��]XU�)RUPXOLHUXQJ�HLQHV�*HVHW]HV�JHPDFKW��YJO��GLH�%HULFKWHUVWDWWXQJ
DXI�g%L%RQOLQH���'HU�GEY�KDW�QXQ�QDFK�HLQHU�XPIDVVHQGHQ�$XVZHUWXQJ�YRQ
%LEOLRWKHNVJHVHW]HQ�DQGHUHU�/lQGHU�(XURSDV�HLQ�0XVWHUELEOLRWKHNVJHVHW]�HQWZRUIHQ�XQG
DOOJHPHLQH�,QIRUPDWLRQHQ�GD]X�DXI�VHLQHU�+RPHSDJH�KLQWHUOHJW��ZLH�3URI��'U��*DEULHOH�%HJHU�
9RUVLW]HQGH�GHV�GEY��DXI�GHP�%LEOLRWKHNDUWDJ�HUOlXWHUWH�

%HL�GHU�DQVFKOLH�HQGHQ�3RGLXPVGLVNXVVLRQ��EHU�/DQGHVELEOLRWKHNVNRQ]HSWH�VWHOOWH�X�D��'U�
5ROI�*ULHEHO��*HQHUDOGLUHNWRU�GHU�%D\HULVFKHQ�6WDDWVELEOLRWKHN��GDV�HUIROJUHLFKH�.RQ]HSW�GHU
%D\HULVFKHQ�6WDDWVELEOLRWKHN�PLW�VHLQHU�=XVWlQGLJNHLW�I�U�$XIEDX�XQG�(UKDOW�GHV�JHVDPWHQ
%LEOLRWKHNVZHVHQV�LQ�%D\HUQ�YRU��ZREHL�GLH�)|UGHUXQJ�GHU�|IIHQWOLFKHQ�%LEOLRWKHNHQ�LP
5DKPHQ�GHU�/DQGHVHQWZLFNOXQJVSODQXQJ�LQEHJULIIHQ�LVW�
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9LUWXHOOHQ�%LEOLRWKHN�%D\HUQ�

*OHLFK�PHKUHUH�9HUDQVWDOWXQJHQ�VWDQGHQ�]XP�6FKZHUSXQNW��%LEOLRWKHNHQ�DOV
%LOGXQJVSDUWQHU��DXI�GHP�3URJUDPP��'LH�GEY�([SHUWHQJUXSSH�%LEOLRWKHN�XQG�6FKXOH
�0RGHUDWLRQ��5RQDOG�6FKQHLGHU��2EHUKDXVHQ��KDWWH�XQWHU�GHP�0RWWR��%LEOLRWKHNHQ�DOV
%LOGXQJVSDUWQHU�GHU�6FKXOHQ���6FKXOELEOLRWKHNHQ�DOV�%DVLV�GHU�QHXHQ�/HUQNXOWXU�
YHUVFKLHGHQH�%HLWUlJH�]XVDPPHQJHVWHOOW��(LQHQ�DNWXHOOHQ�hEHUEOLFN��%LEOLRWKHNHQ�XQG
6FKXOHQ�DXI�GHP�:HJ�]X�HLQHU�HQJHQ�%LOGXQJVSDUWQHUVFKDIW��JDE�.ODXV�'DKP�
$EWHLOXQJVOHLWHU�GHU�/DQGHVIDFKVWHOOH�0�QFKHQ��8QWHUULFKWVSUDNWLVFKH�%HLVSLHOH�LQ�XQG�PLW
GHU�6FKXOELEOLRWKHN�]HLJWH�6W'�(OPDU�+RIPDQQ�DXV�0�QFKEHUJ�DXI��'HU�/HKUHU�LVW�5HJLRQDOHU
%HDXIWUDJWHU�I�U�/HVHI|UGHUXQJ�XQG�6FKXOELEOLRWKHNVDUEHLW�LQ�%D\HUQ��3UDNWLVFK�XPJHVHW]W
VLQG�VHLQH�.HQQWQLVVH�LQ�GHU�ORNDOHQ�*\PQDVLXPV�%LEOLRWKHN���������0HGLHQ���GLH�QDFK
PRGHUQVWHQ�3ULQ]LSLHQ�DUEHLWHW��6FKXOVSH]LILVFKH�'LHQVWOHLVWXQJHQ�GHV�0HGLHQ��XQG
,QIRUPDWLRQV]HQWUXPV�%LEHUDFK�5L��SUlVHQWLHUWH�%LEOLRWKHNVOHLWHU�)UDQN�5DXPHO��'LH
6WDGWE�FKHUHL�%LEHUDFK�OHLVWHW�PLW�LKUHP�0HGLHQDQJHERW��PLW�9HUDQVWDOWXQJHQ�XQG�VSH]LHOOHQ
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�%XFKVWDUW��+HUDXVIRUGHUXQJHQ�XQG�&KDQFHQ�ELHWHW��ELOGXQJVIHUQH�)DPLOLHQ�]X�HUUHLFKHQ�
,QEHJULIIHQ�VLQG�GLH�$XVJDEH�YRQ�/HVHVWDUW�3DNHWHQ�VRZLH�9HUDQVWDOWXQJHQ�I�U�.LQGHU�XQWHU
GUHL�-DKUHQ�LQ�YHUVFKLHGHQHQ�+DPEXUJHU�6WDGWWHLOHQ�XQWHU�GHP�0RWWR��*HGLFKWH�I�U�:LFKWH��
8WH�+DFKPDQQ�DXV�%ULORQ�VWHOOWH�GHQ��EHUDXV�HUIROJUHLFKHQ�6RPPHUOHVHFOXE�YRU��GHU�PLW����
WHLOQHKPHQGHQ�%LEOLRWKHNHQ�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�HLQHV�GHU�JU|�WHQ�1HW]ZHUNSURMHNWH
]XU�/HVHI|UGHUXQJ�YRQ�-XJHQGOLFKHQ�JHZRUGHQ�LVW�������ZXUGHQ�PHKU�DOV��������MXJHQGOLFKH
7HLOQHKPHU�HUUHLFKW�������ZLUG�GHU�6RPPHUOHVHFOXE�XQWHU�GHU�3URMHNWNRRUGLQDWLRQ�GHU
GRUWLJHQ�%�FKHUHL]HQWUDOH�IOlFKHQGHFNHQG�LQ�6FKOHVZLJ�+ROVWHLQ�HLQJHI�KUW��,Q
5KHLQODQG�3IDO]�OlXIW�GDV�3URJUDPP�XQWHU�GHU�%H]HLFKQXQJ�/HVHVRPPHU�XQG�LQ
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%LOGXQJVSDUWQHU�GHU�%LEOLRWKHN�NDQQ�DXFK�GLH�9RONVKRFKVFKXOH�VHLQ�QDFK�GHP�0RWWR
�$OOH�LQ�HLQHP�%RRW���'HQQ�|IIHQWOLFKH�%LEOLRWKHNHQ�XQG�9RONVKRFKVFKXOHQ�VLQG�LQ�GHQ
.RPPXQHQ�9HUPLWWOHU�YRQ�,QIRUPDWLRQVNRPSHWHQ]�XQG�ELHWHQ�6FKO�VVHOTXDOLILNDWLRQHQ�I�U
GDV�OHEHQVODQJH�/HUQHQ�VRZLH�+LOIHQ�EHL�SHUV|QOLFKHU�/HEHQVJHVWDOWXQJ��:HLWHUELOGXQJ�XQG
$OOWDJVPDQDJHPHQW��'LH�3RGLXPVGLVNXVVLRQ�]HLJWH�0|JOLFKNHLWHQ�GHU�ZHFKVHOVHLWLJHQ
9RUVWHOOXQJHQ�XQG�(UZDUWXQJHQ�EHLGHU�(LQULFKWXQJHQ�DXI�XQG�NRQNUHWLVLHUWH�GLHV�DQKDQG�YRQ
%HLVSLHOHQ�DXV�GHU�3UD[LV��+DPPHOEXUJ��8IU��XQG�8QQD���%HL�GHU�YRP�GEY��6HNWLRQ��$���%
XQG���YRUEHUHLWHWHQ�9HUDQVWDOWXQJ�PRGHULHUWH�8WH�)ODPPHUVKHLP��.XOWXUDPWVOHLWHULQ�DXV
/RKU�0DLQ��8IU����'U��%RGR�'HJHQKDUGW��9RONVKRFKVFKXOYHUEDQG�%DGHQ�:�UWWHPEHUJ�H�9��
/HLQIHOGHQ�(FKWHUGLQJHQ���EHUQDKP�GHQ�3DUW�GHU�9RONVKRFKVFKXOHQ�XQG�.ODXV�'DKP�
$EWHLOXQJVOHLWHU�GHU�/DQGHVIDFKVWHOOH�0�QFKHQ��IRUPXOLHUWH�GLH�(UZDUWXQJHQ�YRQ
%LEOLRWKHNHQ�DQ�GLH�9RONVKRFKVFKXOHQ��6HLQ�)D]LW�ZDU��GDVV�GLH�.RRSHUDWLRQ�PLW�GHU�YKV�HLQH
ZLFKWLJH�5ROOH�VSLHOW��ZHQQ�|IIHQWOLFKH�%LEOLRWKHNHQ�LKUH�)XQNWLRQ��/HUQEHJOHLWHU�YRP
.LQGHUJDUWHQ��ELV�]XP�6HQLRUHQDOWHU�]X�VHLQ��HUI�OOHQ�ZROOHQ�

%HLP�7KHPHQNUHLV��0DQDJHPHQW�XQG�EHWULHEOLFKH�6WHXHUXQJ��JLQJ�HV�EHL�HLQHU�YRQ�GHU
)DFKNRQIHUHQ]�GHU�%LEOLRWKHNVIDFKVWHOOHQ�LQ�'HXWVFKODQG�RUJDQLVLHUWHQ�9HUDQVWDOWXQJ�XP
|IIHQWOLFKH�%LEOLRWKHNHQ�DOV�3UREOHPO|VHU�LP�JHVHOOVFKDIWOLFKHQ�:DQGHO��ZREHL
%LEOLRWKHNVNRQ]HSWH�DOV�JHHLJQHWHV�0LWWHO�]XU�3URILOLHUXQJ�XQG�9HUDQNHUXQJ�|IIHQWOLFKHU



%LEOLRWKHNHQ�YRU�2UW�GLHQHQ�N|QQHQ��*�QWHU�%DVVHQ��/�QHEXUJ�KDWWH�GLH�0RGHUDWLRQ�XQG�GHQ
(LQI�KUXQJVYRUWUDJ�EHL�GLHVHP�3URJUDPPSXQNW��EHUQRPPHQ��'HQ�WKHRUHWLVFKHQ�8QWHUEDX
]XP�,QKDOW�XQG�$XIEDX�YRQ�%LEOLRWKHNVNRQ]HSWHQ�UHIHULHUWH�0HLQKDUG�0RW]NR�XQG�QHEHQ
DQGHUHQ�%LEOLRWKHNHQ�EHULFKWHWH�$QGUHD�%HL�QHU�DXV�7|JLQJ�YRQ�LKUHQ�(UIDKUXQJHQ�PLW�GHU
,PSOHPHQWDWLRQ�HLQHV�%LEOLRWKHNVNRQ]HSWHV��6LH�]RJ�GDV�)D]LW��GDVV�HV�EH]�JOLFK�GHU
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$XFK�%,;��%HWULHEVYHUJOHLFK�XQG�0DQDJHPHQW�ZDUHQ�ZLHGHU�7KHPD��%HL�HLQHU�9HUDQVWDOWXQJ
GHV�%,%�9'%�UHIHULHUWH�7KRPDV�6WLHUOH�DXV�/XGZLJVEXUJ��EHU�%HQFKPDUNLQJ�LQ�|IIHQWOLFKHQ
%LEOLRWKHNHQ��3HWUD�%�QLQJ��'�VVHOGRUI��VWHOOWH�%H]�JH�]ZLVFKHQ�%HWULHEVYHUJOHLFK�XQG
4XDOLWlWVPDQDJHPHQW�VRZLH�GHUHQ�XQWHUVFKLHGOLFKH�$QVlW]H�GDU��YJO��$EVWUDFW�LKUHV
9RUWUDJHV��

'LH�$EVFKOXVVYHUDQVWDOWXQJ�XQWHU�GHP�0RWWR��GLH�(QTXHWH�.RPPLVVLRQ�.XOWXU�XQG�GLH
%LEOLRWKHNHQ��'LH�QlFKVWHQ�6FKULWWH��PRGHULHUWH�'U��8OULFK�+RKRII��9RUVLW]HQGHU�GHV�9'%�
'LH�(QTXHWH�.RPPLVVLRQ��.XOWXU��GHV�'HXWVFKHQ�%XQGHVWDJV�KDW�LP�'H]HPEHU�����
(PSIHKOXQJHQ�YRUJHOHJW��GLH�GDUDXI�DE]LHOHQ��GLH�UHFKWOLFKH�XQG�JHVHOOVFKDIWOLFKH�6WHOOXQJ�GHU
%LEOLRWKHNHQ�LQ�'HXWVFKODQG�]X�YHUEHVVHUQ��(V�VWHOOWH�VLFK�GLH�)UDJH��ZLH�GLHVH�LQ�GHU�3UD[LV
XP]XVHW]HQ�VLQG��+LHU]X�QDKPHQ�EHL�GLHVHU�3RGLXPVGLVNXVVLRQ�3ROLWLNHU�XQG�%LEOLRWKHNVOHLWHU
6WHOOXQJ��'U��*HRUJ�5XSSHOW��'LUHNWRU�GHU�/DQGHVELEOLRWKHN�LQ�+DQQRYHU�XQG�VWHOOYHUWUHWHQGHU
9RUVLW]HQGHU�GHV�'HXWVFKHQ�.XOWXUUDWHV��6WHIIHQ�5HLFKH��63'���0LWJOLHG�GHV�'HXWVFKHQ
%XQGHVWDJHV�XQG�GHU�(QTXHWH�.RPPLVVLRQ�.XOWXU��HKHPDOV�.XOWXVPLQLVWHU�LQ�%UDQGHQEXUJ�
8OULFK�*U�QKDJH��)UDNWLRQVJHVFKlIWVI�KUHU�GHU�&'8�LP�7K�ULQJHU�/DQGWDJ��'U��6DELQH
+RPLOLXV��'LUHNWRULQ�GHU�6WDGWE�FKHUHL�)UDQNIXUW��+DUDOG�3LO]HU��/HLWHU�GHU�6WDGWELEOLRWKHN
%LHOHIHOG��$XFK�GLH�=XK|UHU�EHNDPHQ�GLH�0|JOLFKNHLW��VLFK�DQ�GHU�'LVNXVVLRQ�]X�EHWHLOLJHQ�
)D]LW��'LH�3ROLWLN�NDQQ�GDV�7KHPD��%LEOLRWKHNVJHVHW]��QLFKW�PHKU�HLQIDFK�LJQRULHUHQ��'LH
7HLOQHKPHU�GHU�3RGLXPVGLVNXVVLRQ�VHKHQ�$QODVV�]XU�+RIIQXQJ��GDVV�QDFK�GHP�9RUELOG
7K�ULQJHQ�%LEOLRWKHNVJHVHW]H�DXFK�LQ�DQGHUHQ�%XQGHVOlQGHUQ�NRQNUHWH�*HVWDOW�DQQHKPHQ
N|QQWHQ��YJO��DXFK�GLH�=XVDPPHQIDVVXQJ�GHU�$EVFKOXVVYHUDQVWDOWXQJ�LP�%ORJ
%LEOLRWKHNVUHFKW��

$EJHUXQGHW�ZXUGH�GDV�LQIRUPDWLYH�XQG�UHLFKKDOWLJH�3URJUDPP�GHV�%LEOLRWKHNDUWDJV�LQ
0DQQKHLP�GXUFK�HLQH�)LUPHQDXVVWHOOXQJ�YRQ�ELEOLRWKHNVUHOHYDQWHQ�$QELHWHUQ�

'LH�ELVODQJ�YRQ�GHQ�5HIHUHQWLQQHQ�XQG�5HIHUHQWHQ�]X�9HUI�JXQJ�JHVWHOOWHQ�9RUWUlJH�VLQG�DXI
GHP�%,%�2SXV�6HUYHU�]X�ILQGHQ��'LH�/LVWH�GHU�7DJXQJVEHLWUlJH�LVW�WKHPDWLVFK�XQG�QDFK
5HIHUHQWHQ�JHRUGQHW�XQG�ZLUG�GHPQlFKVW�YHUYROOVWlQGLJW�

�6DELQH�7HLJHONlPSHU�
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JXWH�JUXQGH��
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�KWWS���ZZZ�ELEOLRWKHNDUWDJ�����GH�GH�)RUWELOGXQJVYHUDQVWDOWXQJHQ��KWP�
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