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KDWWH��3UR]HVV��NRUULJLHUW�ZHUGHQ��,P�HUVWHQ�$EVDW]�KDW�GHU�]ZHLWH�6DW]�ULFKWLJ�]X�ODXWHQ���'LH�EHLGHQ
ZDUHQ�¾EHUHLQJHNRPPHQ��HLQ�0XWWHU�.LQG�+HLP�GHU�&DULWDV�6RFLDOLV�LQ�:LHQ�]X�¾EHUIDOOHQ��LQ�GHP�VLH
XQWHUJHNRPPHQ�ZDUHQ��QLFKW��HLQ�0XWWHU�.LQG�+HLP�GHU�&DULWDV����,Q�GHU�VFKULIWOLFKHQ�$QNODJH��DXI�GLH
VLFK�GLH�]X�NRUULJLHUHQGH�$3$�0HOGXQJ�EH]RJHQ�KDW��ZDU�I¦OVFKOLFKHUZHLVH�YRQ�HLQHP�&DULWDV�+HLP
GLH�5HGH�

:HJHQ�VFKZHUHQ�5DXEHV�KDW�VLFK�HLQ�MXQJHV�(KHSDDU�DP�'RQQHUVWDJ�DP�:LHQHU
/DQGHVJHULFKW�YHUDQWZRUWHQ�P¾VVHQ��'LH�EHLGHQ�ZDUHQ�¾EHUHLQJHNRPPHQ��HLQ�0XWWHU�.LQG�+HLP�GHU�&DULWDV
6RFLDOLV�LQ�:LHQ�]X�¾EHUIDOOHQ��LQ�GHP�VLH�XQWHUJHNRPPHQ�ZDUHQ��'DEHL�HUEHXWHWHQ�VLH�UXQG��������(XUR�
(LQH�0LWDUEHLWHULQ�ZXUGH�VFKZHU�YHUOHW]W�

'LH�PLWWHOORVH����M¦KULJH�)UDX�KDWWH�PLW�LKUHP�%DE\�$XIQDKPH�LQ�GHP�+HLP�JHIXQGHQ��0LW�:LVVHQ�XQG
%LOOLJXQJ�GHU�+HLPOHLWXQJ�GXUIWH�LKU�(KHPDQQ�LQ�LKUHP�=LPPHU�¾EHUQDFKWHQ��1DFKGHP�GHU����-¦KULJH
EHREDFKWHW�KDWWH��GDVV�LP�%¾UR�GHU�(LQULFKWXQJ�JU¸¡HUH�*HOGEHWU¦JH�LQ�HLQHP�6DIH�DXIEHZDKUW�ZXUGHQ��NDP
HU�DXI�GLH�,GHH��VLFK�GHQ�,QKDOW�]X]XHLJQHQ�

:LH�GHU�EHUHLWV�ZHJHQ�5DXEHV�YRUEHVWUDIWH�0DQQ�QXQ�HLQHP�6FK¸IIHQVHQDW��9RUVLW]��(OLVDEHWK�5HLFK�
HUNO¦UWH��OLH¡�VLFK�VHLQH�)UDX�LQ�GHU�(LQULFKWXQJ�HLQHQ�RIIL]LHOOHQ�7HUPLQ�JHEHQ��=XU�IHVWJHOHJWHQ�=HLW�WDXFKWH
DP�����1RYHPEHU������GDQQ�MHGRFK�GHU����-¦KULJH�DXI��ZREHL�HU�VLFK�]XYRU�LP�.HOOHU�GHV�*HE¦XGHV
XPJH]RJHQ�XQG�YHUPXPPW�KDWWH��XP�QLFKW�HUNDQQW�]X�ZHUGHQ��(U�KDWWH�DXFK�HLQ�.¾FKHQPHVVHU�HLQJHVWHFNW�
:¦KUHQG�HU�GDPLW�LQ�GHQ�%¾URU¦XPOLFKNHLWHQ�HLQH�0LWDUEHLWHULQ�EHGURKWH�XQG�*HOG�IRUGHUWH��VWDQG�VHLQH�)UDX
ODXW�$QNODJH�GUDX¡HQ�6FKPLHUH��XP�VLFKHU]XJHKHQ��GDVV�LKU�3DUWQHU�QLFKW�JHVW¸UW�ZXUGH�

'LH�EHGURKWH�0LWDUEHLWHULQ�OHJWH�GHP�EHZDIIQHWHQ�0DQQ�HLQ�%DQNQRWHQE¾QGHO�DXI�GHQ�7LVFK�XQG�JULII�GDQQ��
RIIHQEDU�LQ�3DQLN���]XP�+DQG\��'DUDXI�VWDFK�GHU����-¦KULJH�GUHL�0DO�PLW�GHP�0HVVHU�]X�XQG�WUDNWLHUWH�VHLQ
2SIHU�DXFK�PLW�)DXVWVFKO¦JHQ��HKH�HU�PLW�GHU�%HXWH�IO¾FKWHWH�

'DV�*HOG�YHUEUDXFKWH�GDV�3DDU��LQGHP�VLH�VLFK�LQ�GHQ�IROJHQGHQ�1¦FKWHQ�LQ�HLQHP�WHXUHQ�+RWHO�HLQPLHWHWHQ�
'HU����-¦KULJH�SODW]LHUWH�DX¡HUGHP�6SRUWZHWWHQ��$XVJHIRUVFKW�ZXUGHQ�GLH�EHLGHQ�¾EHU�'1$�6SXUHQ��GLH�GHU
0DQQ�DQ�GHU�%HNOHLGXQJ�GHV�2SIHUV�KLQWHUODVVHQ�KDWWH��$XIJUXQG�VHLQHU�9RUVWUDIHQ�IDQG�VLFK�HLQ�SDVVHQGHU
7UHIIHU�LQ�GHU�'1$�'DWHQEDQN�

'LH�$QJHNODJWHQ�EHNDQQWHQ�VLFK�VFKXOGLJ���,FK�KDWWH�VHKU�YLHOH�6FKXOGHQ�EHL�HLQ�SDDU�/HXWHQ��,FK�ZXVVWH�QLFKW�
ZRKHU�LFK�GDV�*HOG�QHKPHQ�VROO���JDE�GHU����-¦KULJH�]X�3URWRNROO�
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*UXQGUHFKWH��.RQIOLNWH��,QW��%H]LHKXQJHQ��8QJDUQ��=XVDPPHQIDVVXQJ

5XI�QDFK�)LQDQ]VDQNWLRQHQ�JHJHQ�8QJDUQ�ZLUG�ODXWHU���=86

8WO���7¾UNLV�*U¾Q�I¾U�5¾FNQDKPH�GHU�1RWVWDQGVJHVHW]H���+DKQ���.HLQ�5DEDWW��EHL�(LQKDOWXQJ�GHU�(8�
9HUWU¦JH���%XGDSHVW�YHUK¸KQW�(8�3DUWQHU��LQGHP�HV�VLFK�NULWLVFKHU�(UNO¦UXQJ�DQVFKOLH¡W

.RUUHNWXU�+LQZHLV
,Q�$3$�����YRP������������LVW�LP�OHW]WHQ�6DW]�GHV�HUVWHQ�$EVDW]HV�GDV�:RUW��VRIRUWLJH��]X�VWUHLFKHQ
XQG�DP�(QGH�GHV�6DW]HV�GLH�:RUWIROJH��QDFK�GHU�.ULVH��HLQ]XI¾JHQ��'DPLW�ZLUG�NODUJHVWHOOW��GDVV
NHLQH�VRIRUWLJH�5¾FNQDKPH�GHU�*HVHW]H�JHIRUGHUW�ZLUG��VRQGHUQ�HLQH�5¾FNQDKPH�QDFK�GHP�(QGH
GHU�&RURQDNULVH�

1DFK�GHU�$XVVFKDOWXQJ�GHV�XQJDULVFKHQ�3DUODPHQWV�LQ�GHU�&RURQDNULVH�ZLUG�GHU
5XI�QDFK�(8�6DQNWLRQHQ�JHJHQ�8QJDUQ�ODXWHU��(LQH��1LFKWHLQKDOWXQJ�YRQ�*UXQGUHFKWHQ��P¾VVH�N¾QIWLJ
�ILQDQ]LHOOH�.RQVHTXHQ]HQ��KDEHQ��VDJWH�GHU�GHXWVFKH�$X¡HQPLQLVWHU�+HLNR�0DDV�DP�)UHLWDJ�LQ�HLQHU
9LGHRNRQIHUHQ]�PLW�(8�.ROOHJHQ��,P�1DWLRQDOUDW�LQ�:LHQ�IRUGHUWHQ��93�XQG�*U¾QH�HLQH�5¾FNQDKPH�GHU
1RWVWDQGVJHVHW]H�QDFK�GHU�.ULVH�

0DDV�VDJWH��GDVV�VLFK�'HXWVFKODQG�LP�PHKUM¦KULJHQ�)LQDQ]UDKPHQ�I¾U�ILQDQ]LHOOH�.RQVHTXHQ]HQ�HLQVHW]H�
�1XU�VR�ZLUG�HV�XQV�P¸JOLFK�VHLQ��DXFK�PLW�GHP�QRWZHQGLJHQ�'UXFN�GDI¾U�]X�VRUJHQ��GDVV�LQ�DOOHQ�6WDDWHQ
*UXQGZHUWH�XQG�*UXQGUHFKWH�HLQJHKDOWHQ�ZHUGHQ���GHU�6R]LDOGHPRNUDW��GHVVHQ�/DQG�LP�]ZHLWHQ�+DOEMDKU�GHQ
(8�5DWVYRUVLW]�¾EHUQLPPW�

=XYRU�KDWWH�DXFK�GHU�GHXWVFKH�(XURSDVWDDWVVHNUHW¦U�0LFKDHO�5RWK�ILQDQ]LHOOH�.RQVHTXHQ]HQ�JHJHQ�8QJDUQ�LQV
6SLHO�JHEUDFKW���(V�LVW�XQVHUHU�%HY¸ONHUXQJ�QLFKW�]X�HUNO¦UHQ��GDVV�6WDDWHQ�HLQHQ�JUR¡HQ�7HLO�LKUHU�¸IIHQWOLFKHQ
,QYHVWLWLRQHQ�PLW�(8�*HOG�ILQDQ]LHUHQ�XQG�GDQQ�GLH�3ULQ]LSLHQ�GHU�(8�YHUOHW]HQ���VDJWH�GHU�63'�3ROLWLNHU�GHU
�:HOW���)UHLWDJ��

(8�%XGJHWNRPPLVVDU�-RKDQQHV�+DKQ�VDJWH�GHP�1DFKULFKWHQPDJD]LQ��'HU�6SLHJHO����:HQQ�GLH�(YDOXLHUXQJ
GHU�.RPPLVVLRQ�HUJLEW��GDVV�2UEDQV�+DQGHOQ�XQVHUHQ�*UXQGSULQ]LSLHQ�ZLGHUVSULFKW��ZHUGHQ�ZLU�GLH
QRWZHQGLJHQ�.RQVHTXHQ]HQ�]LHKHQ���:HQQ�HV�XP�GLH�(LQKDOWXQJ�GHU�(8�9HUWU¦JH�JHKH��N¸QQH�HV��NHLQHQ
5DEDWW��JHEHQ��EHWRQWH�GHU��93�3ROLWLNHU��GHU�DXFK�9L]HSU¦VLGHQW�GHU�(XURS¦LVFKHQ�9RONVSDUWHL��(93��LVW�

'LH�9L]HSU¦VLGHQWLQ�GHV�(XURSDSDUODPHQWV��.DWDULQD�%DUOH\��]HLJWH�VLFK�VHKU�EHVRUJW�¾EHU�GLH�9RUJ¦QJH�LQ
8QJDUQ��6LH�ZLHV�GDUDXI�KLQ��GDVV�LPPHU�QRFK�HLQ�LP�-DKU������ZHJHQ�GHU�)O¾FKWOLQJVNULVH�EHVFKORVVHQHV
1RWVWDQGVJHVHW]�LQ�8QJDUQ�LQ�.UDIW�VHL���REZRKO�VHLW�-DKUHQ�NHLQ�HLQ]LJHU�)O¾FKWOLQJ�QDFK�8QJDUQ�JHNRPPHQ
LVW���'LH�(8�.RPPLVVLRQ�IRUGHUWH�GLH�IU¾KHUH�GHXWVFKH�-XVWL]PLQLVWHULQ�DXI��GHQ�(XURS¦LVFKHQ�*HULFKWVKRI
�(X*+��DQ]XUXIHQ��'HVVHQ�(QWVFKHLGXQJHQ�KDEH�2UEDQ�ELVKHU�Q¦POLFK��ZHQQ�DXFK�ZLGHUZLOOLJ��XPJHVHW]W�

$XFK�GHU�1DWLRQDOUDW�LQ�:LHQ�EHVFK¦IWLJWH�VLFK�DP�)UHLWDJ�PLW�8QJDUQ��63���1(26�VRZLH�7¾UNLV�*U¾Q
EUDFKWHQ�(QWVFKOLH¡XQJVDQWU¦JH�HLQ��/HW]WHUHU�VFKLHQ�DQJHVLFKWV�GHU�0HKUKHLWVYHUK¦OWQLVVH�DP
DXVVLFKWVUHLFKVWHQ�XQG�HUVXFKWH�GLH�5HJLHUXQJ��VLFK�LP�GLUHNWHQ�*HVSU¦FK�PLW�GHU�XQJDULVFKHQ�5HJLHUXQJ�I¾U
HLQH�VRIRUWLJH�5¾FNQDKPH�DOOHU�1RWVWDQGVJHVHW]H�XQG�6RQGHUUHFKWH�QDFK�%HZ¦OWLJXQJ�GHU�&RURQD�.ULVH
HLQ]XVHW]HQ�

0LWWOHUZHLOH����GHU����(8�6WDDWHQ�]HLJHQ�VLFK�LQ�HLQHU�JHPHLQVDPHQ�(UNO¦UXQJ�EHXQUXKLJW�¾EHU�GDV�DP
0RQWDJ�EHVFKORVVHQH�1RWVWDQGVJHVHW]��GDV�GHU�5HJLHUXQJ�LQ�%XGDSHVW�]HLWOLFK�XQG�LQKDOWOLFK�XQEHVFKU¦QNW
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GDV�5HJLHUHQ�SHU�9HURUGQXQJ�HUP¸JOLFKW���VWHUUHLFK�VFKORVV�VLFK�GHU�(UNO¦UXQJ�DOV�HLQ]LJHV�GHU�(8�YRU�GHP
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