
&KURQLN�GHV�9HUVFK|QHUXQJVYHUHLQV�0XUQDX�H�9�

9HUVFK|QHUXQJVYHUHLQ��VSlWHU�.XUEDG��XQG�)UHPGHQYHUNHKUVYHUHLQ��GDQQ�
)UHPGHQYHUNHKUVYHUHLQ�XQG�.XU��XQG�9HUNHKUVYHUHLQ�H�9��0XUQDX�XQG�MHW]W�ZLHGHU�
9HUVFK|QHUXQJVYHUHLQ�0XUQDX�H�9�� ����

:DV�VHLW�GHU�9HUHLQVJU�QGXQJ�DP�����0lU]������ELV�KHXWH�EHZHUNVWHOOLJW�XQG�
LQYHVWLHUW�ZXUGH��

���� *U�QGXQJ�GHV�9HUHLQV�XQWHU�3ULYDWLHU�)UDQ]�+LPEVHO��
6FKRQ����7DJH�VSlWHU�ZXUGHQ�����$OOHHElXPH�JHSIODQ]W��
'LH�%DGHK�WWHQ�ZXUGHQ�YHUVHW]W�XQG�DP������������GLH�%DGHDQVWDOW�HU|IIQHW��

����� 'LH�EHUHLWV�DQJHOHJWHQ�3DUNDQODJHQ�XQG�:DQGHUZHJH�ZXUGHQ�YHUEHVVHUW��GHU�
3ODW]�XQG�GDV�
.UHX]�DQ�GHU�.RKOJUXEHU�6WUD�H�UHQRYLHUW�XQG�KHUJHULFKWHW�

����� 'LHVHV�-DKU�ZDU�GXUFK�.ULHJV��XQG�)UHPGHQ]X]XJ�I�U�GHQ�9HUHLQ�K|FKVW�
XQJ�QVWLJ�

������������$X�HU�GHU�(UKDOWXQJ�GHU�$QODJHQ�ZXUGHQ�:HJH�]X�GHQ���/LQGHQ�XQG�(LFKKRO]
KHUJHVWHOOW��%lXPH�JHSIODQ]W�XQG�GDV�3ODWHDX�VHOEVW�KHUJHULFKWHW��PLW�HLQHP�
=DXQ�XPJHEHQ�XQG�PLW�6LW]ElQNHQ�YHUVHKHQ�

$QPHUNXQJ�GHV�9HUHLQV�

:LU�VWHOOHQ�DQ�DOOH�*|QQHU�XQG�0LWJOLHGHU�GLH�%LWWH��LQ�)|UGHUXQJ����GHVVHOEHQ�QLFKW�]X�
HUODKPHQ��'HQQ�QXU�
GDGXUFK��GDVV�GHQ�)UHPGHQ�GHU�$XIHQWKDOW�VR�DQJHQHKP�ZLH�P|JOLFK�JHPDFKW�ZLUG��OlVVW�
VLFK�HUVLFKWOLFKHU�ZHLVH�0HKUXQJ�GHV�)UHPGHQYHUNHKUV�ZDKUQHKPHQ��ZRGXUFK�VLFK�GHP�
0DUNW�ELVKHU�XQEHNDQQWH�(UZHUEVTXHOOHQ�|IIQHQ��'HU�9HUHLQ�ZLUG�VHLQHU�$XIJDEH��
6SD]LHUZHJH�DQ]XOHJHQ��VR�ODQJH�JHUHFKW�ZHUGHQ��ZLH�LKP�GLH�HUIRUGHUOLFKH�8QWHUVW�W]XQJ�
]XNRPPW��XP�ZHOFKH�PDQ�GLH�%�UJHUVFKDIW�JH]LHPHQG�HUVXFKW�KDEHQ�ZLOO�

�������� 'XUFK�GLH�YRQ�GHU�*HPHLQGH�HUZRUEHQHQ�*UXQGVW�FNH��OlQJV�GHV�]XP�
6WDIIHOVHH�I�KUHQGHQ�:HJHV�ZXUGH�HV�GHP�9HUHLQ�HUP|JOLFKW��GLHVH�$QODJH�]X
HUZHLWHUQ�XQG�]X�YHUVFK|QHUQ��

����� )�U�GLH�$QSIODQ]XQJ�GHV�+DKQELFKOV�XQG�]XU�%HNLHVXQJ�GHU�DQJHOHJWHQ�:HJH�
ZXUGHQ�����0DUN�XQG�������0DUN�I�U�GLH�:LHGHUKHUVWHOOXQJ�GHV�UXLQ|V�
JHZRUGHQHQ�6FKZLPPEDGHV�XQG�GHU�5HSDUDWXU�GHU�%DGHK�WWHQ�DXVJHJHEHQ��
,Q�GHQ���HU�-DKUHQ�HQWVWDQG�GLH�.RWWP�OOHUDOOHH��

����� 'LH�:HJHDQODJH�DP�6WDIIHOVHH�ZLUG�HQWVSUHFKHQG�YHUOlQJHUW��VR�GDVV�PDQ�
YRP�.DSIHUZHLKHU��EHU�GHQ�%UH\ZHLKHU�JHODQJHQ�NDQQ��'HU�:HJ�VROO�VR�ZHLW�
JHI�KUW�ZHUGHQ��GDVV�HU�DP�%HUJJHLVW�DQ�GHU�.RKOJUXEHU�6WUD�H�HLQP�QGHW��

����� 'DV�%DGHKlXVFKHQ�DP�DOWHQ�%DG�ZXUGH�HUQHXHUW����'LH�/RXUGHVJURWWH�JHK|UW�
GHP�9HUHLQ�

����� .DXI�XQG�$QODJH�GHU�+DJHQHU�+|KHQZHJH��



����� KDWWH�GHU�9HUHLQ�EHUHLWV�����0LWJOLHGHU��GLH�DXV�DOOHQ�%HUXIV]ZHLJHQ�NDPHQ��
%HLVSLHOVZHLVH�ZDU�ELV�YRU�HLQLJHQ�-DKUHQ���XQG�DXFK�MWHW]W�ZLHGHU���GHU�
%�UJHUPHLVWHU�0LWJOLHG��(EHQVR�*HPHLQGHUlWH��/HKUHU��/DQGZLUWH��
%DXXQWHUQHKPHU��.DXIOHXWH��+RWHOLHUV��9HUPLHWHU�VRZLH�*HZHUEHWUHLEHQGH�DXV
GHP�(LQ]HOKDQGHO��GHU�$XWREUDQFKH��GHP�+DQGZHUN�XVZ��/HLGHU�H[LVWLHUHQ�
YRQ�GHQ�IROJHQGHQ�-DKUHQ�QXU�QRFK�VSlUOLFKH�3URWRNROOH�GHU�
-DKUHVKDXSWYHUVDPPOXQJHQ��

����� 'HU�.XUEDG��XQG�9HUNHKUVYHUHLQ�0XUQDX�KDW�GHQ�(UIRUGHUQLVVHQ�HLQHV�
]HLWJHPl�HQ�%DGHEHWULHEHV�5HFKQXQJ�WUDJHQG��VHLQHP�6WUDQGEDG�DP�
6WDIIHOVHH�HLQH�ZHLWJHKHQGH�9HUJU|�HUXQJ�XQG�9HUEHVVHUXQJ�DQJHGHLKHQ�
ODVVHQ��'HU�6WUDQG�KDWWH�HLQH�1XW]IOlFKH�YRQ������TP�XQG�ZHLVW�QXQPHKU�
HLQH�VROFKH�YRQ������TP�DXI��

������������ 'HU�9HUHLQ�EHVD��HLQ�*HVDPWYHUP|JHQ�YRQ���������50��GHPJHJHQ�EHU�
VWDQGHQ�6FKXOGHQ�LQ�+|KH�YRQ��������50��
9RQ�GHQ�EHUHLWV�HLQJHOHLWHWHQ�0D�QDKPHQ�LVW�EHVRQGHUV�HUZlKQHQVZHUW��GDVV
GLH�6SUXQJVFKDQ]H�DP�%HUJJHLVW�DEJHEURFKHQ�ZLUG��GD�0XUQDX�QLH�HLQ�
:LQWHUNXURUW�ZHUGHQ�Z�UGH��'DV�3URMHNW�Ä8PJHKXQJVVWUD�H³�ZLUG�LPPHU�
YRUGULQJOLFKHU�XQG�GHU�$XVEDX�GHV�6WUDQGEDGHV�ZLUG�DQJHVWUHEW��

����� JLQJ�GDV�9HUP|JHQ�GHV�9HUHLQV�DXI�GLH�0DUNWJHPHLQGH��EHU�
�1RWDU�'U��%LWWHUDXI��:HLOKHLP��8UN��1U��������

����� �EHUQDKP�GHU�.XU��XQG�9HUNHKUVYHUHLQ�ZLHGHU�GDV�6WUDQGEDG�XQG�GLH�
9HUPLHWXQJ�GHU�)UHPGHQEHWWHQ��
'LH�%HWWHQ]DKO�YRQ�QXU�����LP�-DKU������XQG�����LP�-DKU������NRQQWH�DXI�
�����HUK|KW�ZHUGHQ��9RU�GHP�.ULHJ�ODJ�GLH�%HWWHQ]DKO�EHL����������������
6HLWH���&KURQLN�GHV�9HUVFK|QHUXQJVYHUHLQV�0XUQDX��
'LH�hEHUQDFKWXQJHQ�VWLHJHQ�DXI���������GDYRQ��������LP�6RPPHU��

������������ 'LH�hEHUQDFKWXQJV]DKOHQ�ODJHQ�EHL����������������XQG���������
���%lQNH�ZXUGHQ�JHVWLIWHW�XQG�DXIJHVWHOOW��

����� ZXUGH�GHU�.XUSODW]�PLW�HLQHU�JHVFKPDFNYROOHQ�:HJHDQODJH�EHUHLFKHUW��GDV�
:HJHQHW]�DXVJHEDXW��

����� YHUOHJWH�VLFK�GHU�9HUHLQ�DXI�GLH�*HZLQQXQJ�YRQ�3DXVFKDO��XQG�
*HVHOOVFKDIWVUHLVHQ��
�����ZXUGHQ������������������������������������������������������
hEHUQDFKWXQJHQ�UHJLVWULHUW��'LHVH�=DKOHQ�VLQG�XPVR�HUIUHXOLFKHU��DOV�GLH�
.DSD]LWlWHQ�GHU�%HWWHQ�QLFKW�LP�JOHLFKHQ�0D�H�JHVWLHJHQ�VLQG�
'LH�0DUNWJHPHLQGH�KDW�GHP�9HUHLQ�LP�%HULFKWVMDKU�DOOH�8QWHUVW�W]XQJ�
]XWHLOZHUGHQ�ODVVHQ��
,Q�JHPHLQVDPHQ�6LW]XQJHQ�ZXUGHQ�ZHUWYROOH�$UEHLWHQ�XQG�9RUDUEHLWHQ�I�U�GLH�
]XN�QIWLJH�(QWZLFNOXQJ�DOV�)UHPGHQYHUNHKUVRUW�JHOHLVWHW��
'HU�&DPSLQJSODW]�XQG�GDV�6WUDQGEDG�VRZLH�GLH�9HUPLHWXQJ�GHU�
)UHPGHQ]LPPHU�ZXUGHQ�YRQ�GHU�*HPHLQGH��EHUQRPPHQ��'HU�.XU��XQG�
9HUNHKUVYHUHLQ�ZDQGWH�VLFK�DQGHUHQ�$XIJDEHQ�]X��



������������ ���6SD]LHU��XQG�:DQGHUZHJH�ZXUGHQ�XQWHU�GHU�HKUHQDPWOLFKHQ�7lWLJNHLW�YRQ�
+HUUQ�*XVWDY�+HOO�DQJHOHJW��

����� $P�����0lU]�IHLHUWH�GLH�0XUQDXHU�3RVW�LKU�����MlKULJHV�-XELOlXP��+HUU�*��+HOO�
�EHUQDKP�DOV�GDPDOLJHU�9RUVWDQG�GHV�.XU��XQG�9HUNHKUVYHUHLQV���PLW�
SHUV|QOLFKHU�%�UJVFKDIW�
GHQ�'UXFN�GHU�-XELOlXPVXPVFKOlJH�PLW�6RQGHUVWHPSHO��(V�ZDU�VRQVW�NHLQHU�
EHUHLW�GDV�5LVLNR�]X��EHUQHKPHQ��'HU�9HUNDXI�ZXUGH�HLQ�YROOHU�(UIROJ��
���5XKHElQNH�ZXUGHQ�YRQ�GHP�5HLQJHZLQQ�YRQ�'0���������DXIJHVWHOOW��

����� ��JUR�H�+RO]EOXPHQWU|JH�ZXUGHQ�YRU�GHP�.XUJlVWHKDXV�DXIJHVWHOOW��'LH�
%OXPHQNDVWHQDNWLRQ�ZXUGH�VHLQHU]HLW�YRQ�GHU����9RUVLW]HQGHQ��8WH�/RW]��LQV�
/HEHQ�JHUXIHQ��

�����KHXWH� ILQGHW�MHZHLOV�(QGH�$XJXVW�DQ���7DJHQ�GHU�Ä0XUQDXHU�7|SIHUPDUNW³�VWDWW��
'LHWHU�+DHGLFNH��GHU�GDPDOV�DPWLHUHQGH�9RUVLW]HQGH�GHV�.XU��XQG�
9HUNHKUVYHUHLQV��ULHI�GHQ�0DUNW�LQV�/HEHQ��GHU�VLFK�JUR�HU�%HOLHEWKHLW�EHL�GHQ�
7|SIHUQ�XQG�%HVXFKHUQ�HUIUHXW��

�����KHXWH RUJDQLVLHUW�GHU�.XU��XQG�9HUNHKUVYHUHLQ�LQ�GHQ�6RPPHUPRQDWHQ�LQ�
=XVDPPHQDUEHLW�PLW�HLQHP�%XVXQWHU��QHKPHQ�7DJHVIDKUWHQ��

$KRUQElXPH�ZXUGHQ�DQ�GHP�5DG��XQG�)X�ZHJ�QDFK�+HFKHQGRUI�JHSIODQ]W��
$XIVWHOOXQJ�ZHLWHUHU���5XKHElQNH��
9RUWUlJH��EHU�*DEULHOH�0�QWHU�XQG�HLQ�9RUWUDJ��EHU�+|KOHQ�ZXUGHQ�JHKDOWHQ��
6SlWHU�HUIROJWH�HLQH�:DQGHUXQJ�GXUFK�GLH�Ä)ULFNHQK|KOH³��

����� (LQ�=XVFKXVV�YRQ�'0���������ZXUGH�I�U�GLH�6FKORVVHU|IIQXQJ�EHUHLWJHVWHOOW��
PLW�'0���������EHWHLOLJWH�VLFK�GHU�9HUHLQ�DQ�GHU�3DOPPDUNW�*HVWDOWXQJ��
PLW�'0�������XQWHUVW�W]WH�GHU�9HUHLQ�GLH�3URVSHNWJHVWDOWXQJ�GHV�
%DXHUQWKHDWHUV��
'0�������JDE�GHU�9HUHLQ�I�U�GLH�7DJHVIDKUWHQUHNODPH�DXV��

����� UHQRYLHUWH�GHU�9HUHLQ�GLH�*HRUJVNDSHOOH�PLW�VHLQHP�9RWLYELOG��'HU�9HUHLQ�KDWWH�
QXU�GLH�0DWHULDONRVWHQ�YRQ�'0��������]X�WUDJHQ��GD�+HUU�0DOHUPHLVWHU�)UDQ]�
)LVFKHU�XQG�GLH�)DPLOLH�*DPSH�HKUHQDPWOLFK�GLH�$UEHLWHQ�DXVI�KUWHQ��
+LQZHLVWDIHOQ�I�U�GHQ�6HLGOSDUN��GDV�0�QWHUKDXV�XQG�GLH���/LQGHQ�ZXUGHQ�
DQJHEUDFKW��

����� =XVFKXVV�YRQ�'0��������I�U�GDV�3URJUDPP�GHV�%DXHUQWKHDWHUV��

����� '0���������I�U�GLH�3IOHJH�GHV�%HHWHV�YRU�GHP�9HUNHKUVDPWVHLQJDQJ��GHQ�
%OXPHQWU|JHQ�DQ�GHU�3RVWJDVVH�XQG�GHP�8QWHUPDUNW�VRZLH�DP�.|QLJ�
/XGZLJ�'HQNPDO��
'0���������=XVFKXVV�DQ�GLH�*HPHLQGH�I�U�GHQ�.DXI�YRQ����5XKHElQNHQ��

����� '0���������I�U�GLH�%HSIODQ]XQJ�XQG�3IOHJH�GHU��EHUQRPPHQHQ�%HHWH�XQG�
%OXPHQWU|JH��
'0�������6SHQGH�I�U�GLH�Ä.HWWH�GHU�KHOIHQGHQ�+lQGH³��



����� '0���������ZXUGHQ�I�U�GLH�'DXHUSIOHJH�GHU�%OXPHQEHHWH��XQG�WU|JH�
DXVJHJHEHQ��
'0����������VWHOOWH�GHU�9HUHLQ�I�U�GLH�$QVFKDIIXQJ�HLQHU�NRPSOHWWHQ�
.LQGHUUXWVFKH�PLW�6FKDXNHO�I�U�GDV�0XUQDXHU�6WUDQGEDG�]XU�9HUI�JXQJ��
'0���������ZXUGHQ�LQ�GLH�,QIR�7DIHO�DP�%DKQKRI�LQYHVWLHUW��
HLQH�6SHQGH�YRQ�'0���������HUKLHOW�GHU�ÄgNRPHQLVFKH�.RQWDNWNUHLV³�DXV�GHP�
(UO|V�GHV�.XFKHQYHUNDXIV�DP�7|SIHUPDUNW���

����� )�U�FD��'0����������*HVDPWNRVWHQ�ZXUGH�GDV�.|QLJ�/XGZLJ�'HQNPDO�VDQLHUW�

(LQH�DOWH�3RVWNDUWHQVDPPOXQJ�LP�:HUW�YRQ�'0���������ZXUGH�PLW�6SRQVRUHQ�
�'0����������HUZRUEHQ��
'0���������%OXPHQVFKPXFN�I�U�XQVHUH�%OXPHQWU|JH�XQG��EHHWH��

����� 'HU�9HUHLQ�KDW�]�=������0LWJOLHGHU��
0LW����(UZDFKVHQHQ�XQG���.LQGHUQ�EHWHLOLJWH�VLFK�GHU�.99�DQ�GHU�����
-DKUIHLHU�XQG��EHUQDKP�GLH�.RVWHQ�I�U�GLH�%OXPHQ�GHV�)HVWZDJHQV�XQG�GHU�
)HVWNXWVFKHQ��=XVDPPHQ�PLW�GHP�7UDFKWHQYHUHLQ�VFKP�FNWHQ���0LWJOLHGHU�
GHV�.99�GHQ�)HVWZDJHQ�
�
����6WXQGHQ�ZDU�GHU�9HUHLQ�GDPLW�EHVFKlIWLJW��GLH�$QODJHQ�YRU�GHP�
.XUJlVWHKDXV��GHU�3RVW�XQG�GHU�3RVWJDVVH��GHP�.|QLJ�/XGZLJ�'HQNPDO��GHP
%OXPHQGUDFKHQ�XQG�GHU�DOWHQ�+HXZDDJH�]X�EHSIODQ]HQ�XQG�]X�SIOHJHQ�
'HU�9HUHLQ�UHQRYLHUWH�GDV�.UHX]�GHV�9HUHLQV�DP�)HGHUEHUJ�
'HU�)X�ZHJ�5LFKWXQJ�+DJHQ�ZXUGH�KHUJHULFKWHW��GLH�.RVWHQ�EHWUXJHQ�
'0���������
=XU�����-DKUIHLHU�VWLIWHWH�GHU�9HUHLQ���%lQNH�PLW�HLQHP�.RVWHQDXIZDQG�YRQ�
'0����������
)�U�%OXPHQVFKPXFN�JDE�GHU�.99�'0���������DXV�
(UIROJUHLFK�NRQQWH�GHU�9HUHLQ�HUUHLFKHQ��GDVV�GLH�%U�FNH�LQ�+HFKHQGRUI�ZLHGHU
DXIJHEDXW�ZXUGH�
'HU�����0XUQDXHU�7|SIHUPDUNW�ZXUGH�ZLHGHU�YRP�.99�RUJDQLVLHUW��

���� 'HU]HLW�KDW�GHU�.99�����0LWJOLHGHU�
9RQ�GHQ�9HUHLQVPLWJOLHGHUQ�ZXUGHQ���5XKHElQNH�DQJHIHUWLJW�XQG�DQ�
YHUVFKLHGHQHQ�3OlW]HQ�DXIJHVWHOOW�
(LQHQ�7HLO�GHU�YHUHLQVHLJHQHQ�,QIR�7DIHO�DP�%DKQKRIVSODW]�VWHOOW�GHU�.99�
ODXIHQG�NRVWHQORV�GHQ�YHUVFKLHGHQVWHQ�9HUHLQHQ�XVZ��]X�,QIRUPDWLRQV]ZHFNHQ
]XU�9HUI�JXQJ�
=XU�(U|IIQXQJ�GHV�.XOWXU�3DUNV�ZXUGHQ�'0�������JHVSHQGHW�
'HU�HKUHQDPWOLFKH�(LQVDW]�EHWUXJ�LQ�GLHVHP�-DKU�����$UEHLWVVWXQGHQ��
$XFK�GHU�����7|SIHUPDUNW�ZXUGH�HUIROJUHLFK�YHUDQVWDOWHW��

���� 'LH�=DKO�GHU�0LWJOLHGHU�HUK|KWH�VLFK�DXI�����
,QVJHVDPW�ZXUGHQ�I�U�GLH�3IOHJH�GHV�:HJHEDXHV�XQG�GLH�9HUDQVWDOWXQJ�GHV�
7|SIHUPDUNWHV�XVZ������6WXQGHQ�HKUHQDPWOLFK�YRQ�GHQ�0LWJOLHGHUQ�JHOHLVWHW�
���9HUDQVWDOWXQJHQ�YHUVFKLHGHQVWHU�$UW�RUJDQLVLHUWH�GHU�9HUHLQ�I�U�XQG�PLW�
VHLQHQ�0LWJOLHGHUQ��(LQ�QHXHV�Ä+�WWHQEXFK³�I�U�GHQ�0RRVUXQGZHJ�ZXUGH�
HUZRUEHQ�XQG�GRUW�DQJHEUDFKW�



'HU�9HUHLQ�JDE�I�U�)OXWRSIHU��-XELOlXP�GHV�%DXHUQWKHDWHUV�XQG�I�U�Ä0HQVFKHQ�
KHOIHQ³���������¼�DXV�
)�U�%OXPHQVFKPXFN�XQG�GHQ�:DQGHUZHJHEDX�NDPHQ���������¼�]XVDPPHQ�
+HUU�+DVHQVWDE��.XQVWPDOHU�XQG�0LWJOLHG��VSHQGHWH�GHP�9HUHLQ�������
.XQVWSRVWNDUWHQ��

���� 'LH�0LWJOLHGHU]DKO�EHWUXJ�]XP�-DKUHVHQGH�����
)�U�GLH�YRP�9HUHLQ��EHUQRPPHQHQ�HKUHQDPWOLFKHQ�$UEHLWHQ�ZXUGHQ�
LQVJHVDPW��EHU�����6WXQGHQ�JHOHLVWHW�
��5XKHElQNH�ZXUGHQ�DXIJHVWHOOW��ZRYRQ�YLHU�YRQ�9HUHLQVPLWJOLHGHUQ�JHVWLIWHW�
ZXUGHQ�
)�U�GLH�3IOHJH�GHU�5RELQLHQ�%lXPH�YRU�GHQ�*HVFKlIWHQ�XQG�+lXVHUQ�LP�
2EHU��XQG�8QWHUPDUNW�VRZLH�DQ�GHU�-RKDQQLVWUD�H�ZXUGHQ�VRJHQDQQWH�
Ä%DXPSDWHQVFKDIWHQ³�LQV�/HEHQ�JHUXIHQ��DQ�GHU�VLFK�DOOH�*HVFKlIWVOHXWH�
�DX�HU�GHP�6SRUWKDXV�&RQUDG��EHWHLOLJHQ�

(V�IDQG�HLQH�,QIRUPDWLRQVIDKUW�]XP�)HGHUVHH�LQ�%DG�%XFKDX��HLQH�
%HVLFKWLJXQJ�GHV�0XVHXPV�XQG�GHV�%LEOLRWKHNVDDOHV�LQ�3ROOLQJ�XQG�GHV�
0XUQDXHU�0DUNWDUFKLYV�VWDWW�
9RP�9HUHLQ�ÄJHVSRQVHUW³�ZXUGHQ���+RO]SULWVFKHQ�I�U�GDV�6WUDQGEDG�������¼��
I�U�5XKHElQNH�������¼��HLQH�,QIRUPDWLRQVWDIHO��EHU�:DOGDPHLVHQ�������¼��HLQ�
QHXHV�+�WWHQEXFK�¼�������HLQ�7HLO�GHV�$XVVFKQHLGHQV�GHU�(LFKHQ�DP�+DJHQHU�
:HJ��������¼��
6SHQGHQ�YRQ�LQVJHVDPW�������¼�JLQJHQ�DQ�GHQ�7UDFKWHQHUKDOWXQJVYHUHLQ�
0XUQDX��GLH�&DPHUORKHU�0XVLNVFKXOH��GHQ�6FK�W]HQYHUHLQ�+HFKHQGRUI��GDV�
0DUNWDUFKLY�PLW�HLQHP�3&�XQG�GHQ�JHPHLQGOLFKHQ�.LQGHUJDUWHQ�PLW�HLQHP�
6RQQHQVHJHO��

���� ,Q]ZLVFKHQ�KDEHQ�ZLU�HLQH�0LWJOLHGHU]DKO�YRQ�����HUUHLFKW�
���0LWJOLHGHU�ZXUGHQ�I�U�LKUH����MlKULJH�9HUHLQV]XJHK|ULJNHLW�JHHKUW�
)�U�GLH�:LHGHUKHUVWHOOXQJ�YRQ�:DQGHUZHJHQ�XQG�GDV�3IODQ]HQ�YRQ�%OXPHQ�
DQ�JHPHLQGOLFKHQ�$QODJHQ�ZXUGHQ��EHU�����HKUHQDPWOLFKH�6WXQGHQ�YRP�
9HUHLQ�HUEUDFKW�
,QVJHVDPW���QHXH�5XKHElQNH�IDQGHQ�LKUHQ�3ODW]�]ZLVFKHQ�ÄbKQGO³�XQG�
'UDFKHQVWLFK��GDYRQ�VWLIWHWH�]ZHL�%lQNH�GLH�6SDUNDVVH�XQG�HLQH�%DQN�XQVHU�
(KUHQPLWJOLHG�+HOO�

)�U�GHQ�6FKDXVSLHOHU�XQG�6lQJHU�5HL��ZXUGH�HLQH�*HGHQNWDIHO�DQJHIHUWLJW�
XQG�IHVW�LQVWDOOLHUW�VRZLH�HLQ�+LQZHLVVFKLOG�DP�%OXPHQGUDFKHQ�DXIJHVWHOOW�
+HFNHQ�XQG�%lXPH�ZXUGHQ�DQ�YHUVFKLHGHQHQ�$XVVLFKWVSXQNWHQ�
DXVJHVFKQLWWHQ��XP�GHQ�%OLFN�DXI�GHQ�6WDIIHOVHH�IUHL]XJHEHQ�
'LH�.RVWHQ�I�U�GLH�1HXEHSIODQ]XQJ�GHU�0DULHQVlXOH�WUXJ�GHU�9HUHLQ��LQ�+|KH�
YRQ�¼�����������
I�U�GHQ�*U�QVWUHLIHQ�DP�)RUVWHUDQJHU�3DUNSODW]�¼���������XQG�I�U�VRQVWLJHQ�
%OXPHQVFKPXFN�XQG�3IODQ]HQ�¼��������HEHQVR�I�U�YHUVFKLHGHQH�6FKLOGHU�GHU�
:DQGHUZHJH�¼��������

6SHQGHQ�JLQJHQ�DQ�GLH�.DWK��.LUFKHQVWLIWXQJ�I�U¶V�bKQGO�¼�������XQG�DQ�GHQ�
6FK�W]HQYHUHLQ�¼������
(V�IDQGHQ�HLQH�.LUFKHQI�KUXQJ��HLQ�5XQGJDQJ�Ä:HQQ�DOOH�%U�QQOHLQ�IOLH�HQ³��



HLQH�0RRVZDQGHUXQJ��HLQ�1RUGLF�:DONLQJ�6FKQXSSHUNXUV�XQG�HLQH�
6FKORVVPXVHXPVI�KUXQJ�I�U�XQVHUH�0LWJOLHGHU�VWDWW��

���� 'LH�0LWJOLHGHU]DKO�KDW�VLFK�DXI�����HUK|KW�
%HL�GHU�-DKUHVKDXSWYHUVDPPOXQJ�NRQQWHQ���0LWJOLHGHU�I�U����MlKULJH�
9HUHLQVPLWJOLHGVFKDIW�JHHKUW�ZHUGHQ�
1DFK����-DKUHQ�LVW�GHU�5DGZHJ�QDFK�$FKUDLQ�HQGOLFK�QXW]EDU�
(LQH�ZHLWHUH�Ä%ODXH�%DQN³�VWLIWHWH�GLH�5DLIIHLVHQEDQN��$XFK�YRQ�GHU�)DPLOLH�
-HORQHN�HUKLHOWHQ�ZLU�HUQHXW�HLQH�5XKHEDQN�
$Q�GHU�HYDQJHOLVFKHQ�.LUFKH�ZXUGH�HLQ�Ä6LFKWIHQVWHU³�XQG�GHU�0DULD�$QWRQLHQ�
:HJ�DXVJHVFKQLWWHQ�
'LH�VHLW����-DKUHQ��EHUIlOOLJH�%HVFKLOGHUXQJ�GHV�+|UQOH�5XQGZHJHV�LVW�
QXQPHKU�HUIROJW�
'HU�VWDUN�OlGLHUWH�&KULVWXV�DQ�GHQ�Ä9LHU�/LQGHQ³�ZXUGH�YRQ�6HSS�0DLHUKRIHU�LQ�
IDVW�����6WXQGHQ�$UEHLWVVWXQGHQ�UHVWDXULHUW�
����EODXH�6FKLUPH�PLW�0XUQDX�/RJR�ZXUGHQ�DQJHVFKDIIW��GLH�I�U�¼������]XP�
9HUNDXI�NRPPHQ��

���� 'HU�5HLQHUO|V�SUR�6FKLUP�OLHJW�EHL�HWZD�¼�������GHU�GHP�6HLGOSDUN�XQG�GHP�
-XJHQG]HQWUXP�]XJXWHNRPPW��
'LH�JHSODQWH�8PJHVWDOWXQJ�GHU�0XUQDXHU�%XFKW�]X�HLQHU�NOHLQHQ�
6HHSURPHQDGH�ZXUGH�EHUHLWV�LQ�$QJULII�JHQRPPHQ��%�VFKH�ZXUGHQ�
JHVFKQLWWHQ��NDSXWWH�%lXPH�JHIlOOW��GLH�YHUEOLHEHQHQ�:XU]HOVW|FNH�PLW�HLQHP�
%DJJHU�HQWIHUQW�XQG�GHU�7RLOHWWHQ�&RQWDLQHU�KLQWHU�GHP�Ä3ODW]�DP�6HH³�

EHJU�QW��(V�IDQG�HLQ�KLVWRULVFKHU�5XQGJDQJ�YRQ�6HHOHLWHQ�GXUFK�HLQHQ�
SULYDWHQ�3DUN�VRZLH�HLQ�%HVXFK�GHV�+HLPDW��XQG�.DXOEDFKPXVHXPV�LQ�
2KOVWDGW�VWDWW�
)�U�%OXPHQVFKPXFN�XQG�3IODQ]HQ�JDE�GHU�9HUHLQ�¼���������DXV��I�U���
JHVWLIWHWH�%LUNHQ�DQ�GHU�5DPVDFKNLUFKH�¼���������VRZLH�I�U�GLH�%HSIODQ]XQJ�LP
6HLGOSDUN�¼�������

6SHQGHQ�LQ�+|KH�YRQ�LQVJHVDPW�¼���������JLQJHQ�DQ�GHQ�
*HPHLQGHNLQGHUJDUWHQ��DQ�GLH�&DPHUORKHU�0XVLNVFKXOH�XQG�DQ�GDV�QHXH�
-XJHQG]HQWUXP��
,QVJHVDPW�����HKUHQDPWOLFKH�6WXQGHQ�ZXUGHQ�YRP�9HUHLQ�HUEUDFKW��

����� ,Q]ZLVFKHQ�KDW�GHU�9HUHLQ�����0LWJOLHGHU�
(V�NRQQWHQ�ZLHGHU���0LWJOLHGHU�I�U����MlKULJH�9HUHLQVPLWJOLHGVFKDIW�JHHKUW�
ZHUGHQ�
��5XKHElQNH�ZXUGHQ�YRQ�GHU�+\SR�9HUHLQVEDQN��)DPLOLH�-HORQHN�XQG�/RUH�
:HONHU��XQG�I�U�GLH�Ä0XUQDXHU�%XFKW³�QRFKPDOV���%lQNH�YRQ�GHU�)UDXHQ�
8QLRQ��/RUH�:HONHU��.JO��3ULY��)HXHUVFK�W]HQ��6SDUNDVVHQ�6WLIWXQJ�:HLOKHLP��
)DPLOLH�0DVDO��1DWXUIUHXQGH�0XUQDX�XQG�'U��5DSS�JHVWLIWHW�
'LH�/RXUGHVJURWWH�ZXUGH�PLW�HLQHP�.RVWHQDXIZDQG�YRQ�¼���������XQG��EHU����
$UEHLWVVWXQGHQ�UHQRYLHUW�
'HU�6FKZLPPVWHJ�LQ�$FKUDLQ�ZXUGH�LP�6RPPHU�LQ�$QJULII�JHQRPPHQ�XQG�LP�
+HUEVW�IHUWLJJHVWHOOW��.RVWHQ�¼����������
'LH�6HHSURPHQDGH�ZXUGH�PLW�HLQHP�.RVWHQDQWHLO�YRQ�¼����������IHUWLJJHVWHOOW�



XQG�DP��������IHLHUOLFK�HLQJHZHLKW��,QVJHVDPW�ZDUHQ�PHKU�DOV�����IUHLZLOOLJH�
$UEHLWVVWXQGHQ�GDI�U�QRWZHQGLJ��

0LW�GHQ�0LWJOLHGHUQ�ZXUGH�GDV�%HUJEDXPXVHXP�3HL�HQEHUJ��GDV�
:DOFKHQVHHNUDIWZHUN�LQ�.RFKHO�XQG�GLH�6FKDXNlVHUHL�LQ�(WWDO�EHVLFKWLJW�
6SHQGHQ�LQ�+|KH�YRQ�LQVJHVDPW�¼�������JLQJHQ�DQ�06�*UXSSH��0D[�'LQJOHU�
6FKXOH��(LQZHLKXQJ�Ä*HUEHU��KlXVO³��*HELUJVVFK�W]HQ��%HQHIL]YHUDQVWDOWXQJ�
+RVSL]�
(LQVFKOLH�OLFK�/RXUGHVJURWWH�XQG�6HHSURPHQDGH�ZXUGHQ�����HKUHQDPWOLFKH�
6WXQGHQ�JHOHLVWHW�
�

����� 'LH�0LWJOLHGHU]DKO�EHWUlJW�����
,QVJHVDPW�ZXUGHQ����5XKHElQNH�DXIJHVWHOOW��GLH�YRQ�GHQ�*HPHLQGHZHUNHQ��
GHP�.ULHJHU��XQG�6ROGDWHQYHUHLQ��)UDX�5RVL�0LHVO��+HUUQ�8ZH�3UHFKWO��)UDX�
*DEULHOH�0�OOHU��)UDX�0DULDQQH�(LFKQHU��)UDX�(OIULHGH�5HQHOW�XQG�GHP�
9HUVFK|QHUXQJVYHUHLQ�JHVWLIWHW�ZXUGHQ�

$P�)RUVWHUDQJHUSDUNSODW]�ZXUGH�HLQH�,QIRUPDWLRQVWDIHO�DXIJHVWHOOW��LQ�GHU�
KHLPLVFKH�9HUHLQH�NRVWHQORV�3ODNDWH�DXVKlQJHQ�N|QQHQ��1LFKWDQVlVVLJH�
ÄVSHQGHQ³�I�U�GDV�3ODNDWLHUHQ�����¼�

)�U�GLH�+HUVWHOOXQJ�GHU�5XKHElQNH��GLH�,QVWDQGVHW]XQJ�GHU�:DQGHUZHJH��I�U�
GDV�%HSIODQ]HQ�GHU�%HHWH�DP�.XOWXU��XQG�7DJXQJV]HQWUXP��GHP�.|QLJ�
/XGZLJ�'HQNPDO��GHP�'UDFKHQ�DQ�GHU�8PJHKXQJVVWUD�H�OHLVWHWH�GHU�9HUHLQ�
����HKUHQDPWOLFKH�6WXQGHQ�

=XVDPPHQ�PLW�GHP�+LVWRULVFKHQ�9HUHLQ�ZXUGH�GDV�5LFKDUG�6WUDXVV�,QVWLWXW�LQ�
*DUPLVFK�EHVLFKWLJW�XQG�HLQH�)�KUXQJ�GXUFK�GDV�.ORVWHU�:HVVREUXQQ�
XQWHUQRPPHQ�
�
'LH�,QIRUPDWLRQVWDIHO�DP�)RUVWHUDQJHUSDUNSODW]�VFKOXJ�PLW���������¼�]X�%XFKH�
I�U�GHQ�%OXPHQVFKPXFN�JDE�GHU�9HUHLQ�������¼�XQG�I�U�GDV�0DWHULDO�GHU�
3DUNElQNH�������¼�DXV�
,QVJHVDPW�ZXUGHQ���������¼�JHVSHQGHW��X�D��I�U�,QIRWDIHOQ�DQ�GHU�.RWWP�OOHU�
$OOHH��I�U�GLH�-XJHQGNXOWXUWDJH��+HFKHQGRUIHU�.DSHOOH����7DJH�Ä+HOGHQ³��
)HXHUZHKU�'UHKOHLWHU��I�U�GHQ�.UlXWHUSIDG�DP�/XGZLJVEDG��GHQ�3DXVHQKRI�DQ�
GHU�-DPHV�/RHE�6FKXOH�VRZLH�GHQ�3L]]D�2IHQ�DP�Ä(UOKDXV³�

�

����� 'LH�0LWJOLHGHU]DKO�EHWUlJW�����
,QVJHVDPW�ZXUGHQ���5XKHElQNH�DXIJHVWHOOW��GLH�YRQ�0DULDQQH�(LFKQHU�XQG�
,UPWUDXG�.DUOLWVFKHN��7XVQHOGD�)LVFKHU��1LNR�$VDP�XQG�GHU�
7RXULVWHQLQIRUPDWLRQ�GHP�9HUVFK|QHUXQJVYHUHLQ�JHVWLIWHW�ZXUGHQ�
$XV�GHU�3ODNDWLHUXQJ�LQ�GHU�,QIRUPDWLRQVWDIHO�DP�)RUVWHUDQJHUSDUNSODW]�
HUKLHOWHQ�ZLU�������¼�DQ�6SHQGHQ��GLH�GHP�+RVSL]�3ROOLQJ�DQ�GHU�
-DKUHVKDXSWYHUVDPPOXQJ��EHUJHEHQ�ZXUGHQ�

)�U�GLH�+HUVWHOOXQJ�GHU�5XKHElQNH��GLH�,QVWDQGVHW]XQJ�GHU�:DQGHUZHJH��I�U�



GDV�%HSIODQ]HQ�GHU�%HHWH�DP�.XOWXU��XQG�7DJXQJV]HQWUXP��GHP�.|QLJ�
/XGZLJ�'HQNPDO��GHP�'UDFKHQ�DQ�GHU�8PJHKXQJVVWUD�H�OHLVWHWH�GHU�9HUHLQ�
����HKUHQDPWOLFKH�6WXQGHQ�

=XVDPPHQ�PLW�GHP�+LVWRULVFKHQ�9HUHLQ�ZXUGH�GDV�$VFKHQEUHQQHU�0XVHXP�
LQ�*DUPLVFK��GLH�%LEOLRWKHN�GHV�'HXWVFKHQ�0XVHXPV�0�QFKHQ�XQG�GHU�
)UHVNHQKRI�LQ�(JOILQJ�EHVLFKWLJW�
)�U�%OXPHQVFKPXFN�JDE�GHU�9HUHLQ�¼���������I�U�GDV�0DWHULDO�GHU�5XKHElQNH�
¼���������
¼���������X�D��I�U�-XELOlHQ������-DKUH�9HUVFK|QHUXQJVYHUHLQ�XQG����-DKUH�
7|SIHUPDUNW��VRZLH�6DQLHUXQJ�Ä5LHGHFN³�DXV�
6SHQGHQ�YRQ�LQVJHVDPW�¼���������JLQJHQ�X�D��DQ�GLH�+HFKHQGRUIHU�.DSHOOH��
GDV�Ä'HPHQ]�+DXV³�LP�6HQLRUHQ��VLW]�*DUK|OO��GLH�.XOWXUWDJH��GLH�)UHLZLOOLJH�
)HXHUZHKU�0XUQDX��$X�HUGHP�ZLUG�HLQ�7HLO�]XU�+HUVWHOOXQJ�GHV�LQQHU|UWOLFKHQ�
6SDU]LHUZHJHV�LQ�=XVDPPHQDUEHLW�PLW�GHP�Ä'HXWVFKHQ�2UGHQ³�YHUZHQGHW��

����� 'LH�0LWJOLHGHU]DKO�HUK|KWH�VLFK�DXI������
)DPLOLH�%DO]HU��GLH�5HLVHQ�I�U�%HKLQGHUWH�RUJDQLVLHUW��HUKLHOW�DXV�GHQ�
(LQQDKPHQ�GHU�,QIRUPDWLRQVWDIHO�DP�)RUVWHUDQJHUSDUNSODW]�¼�������

'LH�NOHLQH�0DULHQJURWWH�DQ�GHP�$QZHVHQ�Ä5LHGHFN³�DQ�GHU�HYDQJHOLVFKHQ�
.LUFKH�ZXUGH�YRP�9HUHLQ�VDQLHUW��'DI�U�ZXUGH�HLQH�2EHUDPPHUJDXHU�
0XWWHUJRWWHVILJXU�HUZRUEHQ��GLH�YRQ�)UDQ]�6FKLQGOHU�JHIDVVW�ZXUGH��'LH�
0DXUHUDUEHLWHQ�KDW�GDQNHQVZHUWHUZHLVH�:DOWHU�/HJOHU��EHUQRPPHQ��VR�GDVV�
GHU�(LQZHLKXQJ�LP�-XOL�QLFKWV�PHKU�LP�:HJH�VWDQG�

'DQQ�NDP�DXFK�VFKRQ�GHU�����7|SIHUPDUNW��GHU�LQ�GLHVHP�-DKU�OHLGHU�
YHUUHJQHW�ZDU�

,Q�GLHVHP�-DKU�NRQQWHQ�ZLHGHU���5XKHElQNH�DXIJHVWHOOW�ZHUGHQ��GLH�YRQ�GHQ�
.RWWP�OOHU�(UEHQ��GHP�769�0XUQDX��GHP�2EVW��XQG�*DUWHQEDXYHUHLQ��+HLGL�
XQG�)UDQ]�+XEHU��5RVL�0LHVO��+HUPLQH�XQG�+DQV�/DQJ�VR��ZLH�)ULHGULFK�.DUO�
.HPSWHU�LP�%5.�5XKHVLW]�*DUK|OO�JHSHQGHW�ZXUGHQ�
'LH�NOHLQH�%U�FNH�DP�0RRVUXQGZHJ�ZXUGH�HUQHXHUW��ZRI�U�XQVHU�0LWJOLHG�XQG�
bKQGOZLUW�)UDQ]�6FKlJJHU�GDV�+RO]�VSHQGHWH�
,Q�$FKUDLQ�PXVVWHQ�GLH�3IRVWHQ�GHV�:HLGH]DXQHV�DP�6FKZLPPVWHJ�HUQHXHUW�
ZHUGHQ��+LHUI�U�VWHXHUWH�GHU�9HUHLQ�¼�������EHL�
0LW�$EODXI�GHV�-DKUHV�ZXUGHQ�GLH�YRP�9HUHLQ�MDKUHODQJ�JHSIOHJWHQ�2EMHNWH�DQ�
GLH�*HPHLQGH�]XU�FNJHJHEHQ��(V�ZDUHQ�GLHV�GHU�%OXPHQGUDFKHQ�DP�
6�GHQGH�GHU�8PJHKXQJ��GDV�.|QLJ�/XGZLJ�'HQNPDO��GLH�%HHWH�YRU�GHP�
.XOWXU��XQG�7DJXQJV]HQWUXP��GLH�%HSIODQ]XQJ�DP�)RUVWHUDQJHUSDUNSODW]�XQG�
GLH�YLHU�6FKDOHQ�LP�6HLGOSDUN�

,QVJHVDPW�OHLVWHWH�GHU�9HUHLQ�����HKUHQDPWOLFKH�6WXQGHQ�

*HPHLQVDP�PLW�GHP�+LVWRULVFKHQ�9HUHLQ�XQG�GHU�0DUNWJHPHLQGH�ZXUGH�GHU�
$XVEDX�GHV�QHX�JHVWDOWHWHQ�.|QLJVZHJHV�LQ�$QJULII�JHQRPPHQ�
'HU�9HUHLQ�JDE�I�U�%HSIODQ]XQJHQ�¼����������I�U�5XKHElQNH�¼����������I�U�GHQ�
.|QLJVZHJ�¼���������XQG�I�U�VRQVWLJH�6SHQGHQ�¼�������DXV�



0LW�XQVHUHU�7HLOQDKPH�DQ�GHQ�0LQLJROIPHLVWHUVFKDIWHQ�XQG�DQ�GHU�
0DUNWPHLVWHUVFKDIW�GHU�N|QLJOLFK�SULYLOHJLHUWHQ�)HXHUVFK�W]HQJHVHOOVFKDIW�
XQWHUVW�W]WHQ�ZLU�GLHVH�9HUHLQH�XQG�LKUH�$UEHLW�
=XVDPPHQ�PLW�GHP�+LVWRULVFKHQ�9HUHLQ�EHVLFKWLJWHQ�ZLU�GDV�3UXQNVFKLIIIDKUW�
0XVHXP�DP�6WDUQEHUJHU�6HH�XQG�GLH�9LOOHQ�GHU�+|KHQEHUJ�.RORQLH�LQ�
)HOGDILQJ�VRZLH�GDV�%DXHUQKRIPXVHXP�LQ�5HLQWDO�EHL�2EHUV|FKHULQJ��

���� 'LH�0LWJOLHGHU]DKO�EHWUXJ�(QGH�OHW]WHQ�-DKUHV�����
,Q�GLHVHP�-DKU�HUKLHOW�GHQ�(UO|V�DXV�GHU�,QIRUPDWLRQVWDIHO�DP�
)RUVWHUDQJHUSDUNSODW]�LQ�+|KH�YRQ�¼�������GLH�0XUQDXHU�7DIHO��'HU�%HWUDJ�
ZXUGH�YRP�9HUHLQ�DXI�¼�������DXIJHVWRFNW�

����HKUHQDPWOLFKH�6WXQGHQ�OHLVWHWH�GHU�9HUHLQ�X�D��EHL�$UEHLWHQ�DP�
.|QLJVZHJ��EHLP�7|SIHUPDUNW��EHLP�$XI��VWHOOHQ�YRQ�5XKHElQNHQ��EHL�GHU�
(UKDOWXQJ�GHU�:DQGHUZHJH�XQG�GHP�3IOHJHQ�GHU�,QIRUPDWLRQVWDIHO�DP�
)RUVWHUDQJHUSDUNSODW]�
,Q�GLHVHP�-DKU�VSHQGHWHQ�)LQL�XQG�8OL�.OHLQ��,QJHERUJ�XQG�+DQV�:LQNOHU��
)DPLOLH�3HWHU��GLH�6WDIIHOVHHZLUWH��+DQV�/DQJ��GHU�0XUQDXHU�&KULVWNLQGOPDUNW�
�7RQL�5DXQHU��MH�HLQH�5XKHEDQN�XQG�GHU�9HUVFK|QHUXQJVYHUHLQ�]ZHL�%lQNH�
DXV�GHP�(UO|V�GHV�7|SIHUPDUNWHV�MH�HLQH�5XKHEDQN�XQG��0XUQDXHU�
&KULVWNLQGOPDUNW��]ZHL�%lQNH�

'LH�6WXGLHQIDKUW�QDFK�'DFKDX�PLW�)�KUXQJ�GXUFK�GDV�/RYLV�&RULQWK�0XVHXP��
)�KUXQJ�DXI�GHP�HKHPDOLJHQ�%XUJK�JHO�LQ�(VFKHQORKH�XQG�LQ�GHU�3IDUUNLUFKH�
6W��&OHPHQV��ZXUGHQ�]XVDPPHQ�PLW�GHP�+LVWRULVFKHQ�9HUHLQ�GXUFKJHI�KUW�
$P����0DL�ZXUGH�GHU�.|QLJVZHJ�IHLHUOLFK�HLQJHZHLKW��(LQHQ�7HLO�GHU�8QNRVWHQ�
�EHUQDKP�GHU�9HUVFK|QHUXQJVYHUHLQ�
'HU�7|SIHUPDUNW�IDQG�OHW]WPDOLJ�DP�6FK�W]HQSODW]�VWDWW��(U�ZLUG�DE������LP�
.XOWXU�3DUN�VHLQHQ�3ODW]�ILQGHQ�XQG�GHU�9HUHLQ�KRIIW�DXI�SRVLWLYH�6LJQDOH�

:LH�MHGHV�-DKU�EHWHLOLJWHQ�ZLU�XQV�DQ�GHU�0DUNWPHLVWHUVFKDIW�GHU�SULYLOHJLHUWHQ�
)HXHUVFK�W]HQ�XQG�DQ�GHQ�0LQLJROIPHLVWHUVFKDIWHQ�
¼�������VSHQGHWHQ�ZLU�I�U�5XKHElQNH�XQG�I�U�%OXPHQ�XQG�%HSIODQ]XQJHQ��X�D�
0DULHQVlXOH��6HLGOSDUN��JDEHQ�ZLU�¼���������DXV��

����� (UIUHXOLFKHUZHLVH�NRQQWHQ�ZLU�ZHLWHUH�0LWJOLHGHU�JHZLQQHQ��VRGDVV�VLFK�GLH�
0LWJOLHGHU]DKO�]XP����������DXI�����HUK|KWH�
)�U�3IOHJHDUEHLWHQ�DP�.|QLJ�/XGZLJ�'HQNPDO�XQG�DQ�GHU�0DULHQVlXOH��
6FKZDLJDQJHU���*XJOK|U���0RRV��5XQGZHJ��6FKODQJHQEDFKZHJ��DQ�GHQ�
5DEDWWHQ�DP�)RUVWHUDQJHU�3DUNSODW]�VRZLH�DQ�GHU�.RWWP�OOHUDOOHH�OHLVWHWH�GHU�
9HUHLQ�����HKUHQDPWOLFKH�6WXQGHQ�

-H�HLQH�QHXH�5XKHEDQN�ZXUGH�JHVSHQGHW�YRQ�)UDX�+HOO��)UDX�-HORQHN��)UDX�
/XLVH�(FKWHU��+HUUQ�5DXQHU��&KULVWNLQGOPDUNW���GHQ�6WDIIHOVHHZLUWHQ�XQG�YRP�
8.0����%lQNH��XQG�DXIJHVWHOOW��$X�HUGHP�IDQGHQ�YLHU�QHXH�5XKH��ElQNH�LP�
.HPPHOSDUN�LKUHQ�3ODW]�XQG�]ZHL�DP�.|QLJ�/XGZLJ�'HQNPDO�±�DOOH���
JHVSHQGHW�YRP�9HUVFK|QHUXQJVYHUHLQ�



$P�:HJ�]XP�0RRVEHUJVHH�ZXUGH�HLQH�5XKHEDQN�UHSDULHUW�XQG�GLH�
Ä-HORQHNEDQN�³�DP�:HJ�1XPPHU����0RRVUXQGZHJ�HUQHXHUW��HEHQVR�GLH�%DQN�
YRQ�5RVLH�5DVFK�DXI�GHP�:HJ�YRP�.OlUZHUN�]XP�6HLGOSDUN�

'HU�6WDIIHOVHHEOLFN�DQ�GHU�(YDQJHOLVFKHQ�.LUFKH�ZXUGH�IUHLJHVFKQLWWHQ�

0LW�GHP�+LVWRULVFKHQ�9HUHLQ�XQWHUQDKPHQ�ZLU�GUHL�)DKUWHQ��X�D��QDFK�
:HL�HQEXUJ��QDFK�3RVVHQKRIHQ�LQ�GDV�.DLVHU�(OLVDEHWK�0XVHXP�XQG�]XP�
.ORVWHU�(WWDO�PLW�%HVLFKWLJXQJ�GHU�%LEOLRWKHN��GHU�6DNULVWHL�XQG�GHU�'HVWLOODULH�
GHV�%UDXHUHLPXVHXPV�

*HPHLQVDP�PLW�GHQ�1DWXUIUHXQGHQ�ZXUGH�HLQH�+RO]DNWLRQ�JHVWDUWHW��X�D��LP�
:DOGVW�FN�YRQ�:LOKHOP�0�OOHU�LQ�:HVWULHG�XQG�DQ�GHU�(YDQJHOLVFKHQ�.LUFKH�

'HU�7|SIHUPDUNW�IDQG�LQ�GLHVHP�-DKU�HUVWPDOV�LP�.XOWXU3DUN�VWDWW�XQG�ZXUGH�
YRQ�GHQ�%HVXFKHUQ�GRUW�VHKU�JXW�DQJHQRPPHQ�

$XIVWHOOXQJ�HLQHV�$XVVLFKWVVWDGHOV�DP�5ROOLVFKVHH�

'UHL�QHX�LQV�/HEHQ�JHUXIHQH�³6WDPPWLVFKH³�ZXUGHQ�DEJHKDOWHQ��DQ�GHQHQ�
MHZHLOV�NQDSS����0LWJOLHGHU�WHLOQDKPHQ�

:DQGHUXQJ�]X�GHQ�6LHEHQ�4XHOOHQ�GHU�0XUQDXHU�7ULQNZDVVHUYHUVRUJXQJ�LQ�
%DG�.RKOJUXE��

���� (LQZHLKXQJ�GHU�(ULQQHUXQJVEDQN�XQVHUHV�YHUVWRUEHQHQ�0LWJOLHGV�+DQV�*HRUJ
+DVHQVWDE�PLW�GHP�9RUVWDQG�GHV�0DO]LUNHOV�����+HUUQ�5LFKDUG�0D\U��GHP�
%�UJHUPHLVWHU��'U��0LFKDHO�5DSS��GHP�9RUVWDQG�GHV�9HUVFK|QHUXQJVYHUHLQHV�
:LOKHOP�0�OOHU��GHQ�6|KQHQ�QHEVW�$QJHK|ULJHQ�YRQ�+HUUQ�+DVHQVWDE��GHQ�
0DOHULQQHQ�GHU�(ULQQHUXQJVEDQN�XQG�GHU�3UHVVH�

$XVIOXJ�QDFK�5DWVFKLQJV�±�QLFKW�DXI�.RVWHQ�GHV�9HUHLQV�±�PLW����7HLOQHKPHUQ�

$Q�GHU�0DUNWPHLVWHUVFKDIW�LP�0LQLJROI�QDKPHQ�ZLU�PLW���0DQQVFKDIWHQ�WHLO��DQ�
GHU�0DUNWPHLVWHUVFKDIW�GHU�N|QLJOLFK�SULYLOHJLHUWHQ�)HXHUVFK�W]HQ�HEHQIDOOV�PLW
��0DQQVFKDIWHQ�

��3HUVRQHQ�VWHOOWHQ�VLFK�EHLP�&KULVWNLQGOPDUNW�]XU�9HUI�JXQJ�
,Q�GHU�HUVWHQ�:RFKH�LP�$GYHQW�NRQQWHQ�ZLU�DQ�HLQHP�6WDQG�GHV�
*HZHUEHYHUHLQV�XQVHUH�:DUHQ�YHUNDXIHQ��ZREHL�HLQ�(UO|V�YRQ�������¼�HU]LHOW�
ZHUGHQ�NRQQWH�
6SHQGHQ�LQ�+|KH�YRQ�������¼�IDQGHQ�I�U�GLH�%HVFKLOGHUXQJ�GHV�
6FKZDLJDQJHU�5XQGZHJHV�9HUZHQGXQJ��������¼�DXV�&KULVWEDXPVFKPXFN�
9HUVWHLJHUXQJ�GXUFK�6HSS�*UDPHU�JLQJ�DQ�GDV�0HKUJHQHUDWLRQHQKDXV�XQG�
������¼�HUKLHOW�GDV�0XUQDXHU�*\PQDVLXP�I�U�GLH�%URVFK�UH��EHU�gGLQ�YRQ�
+RUZDUWK��



���� %LV�]XP������������NRQQWHQ�ZLU����QHXH�0LWJOLHGHU�GD]X�JHZLQQHQ�VR�GDVV�
ZLU�MHW]W�����0LWJOLHGHU�]lKOHQ�
)�U�3IOHJHDUEHLWHQ�DP�*XJOK|U�5XQGZHJ��DP�6FKZDLJDQJHU�5XQGZHJ�DP�
)RUVWHQDQJHU��3DUNSODW]��DQ�GHU�/RXUGHVJURWWH��DQ�GHU�0DULHQVlXOH��DP�
0XUQDXHU�:DSSHQ��DP�+RFKEHKlOWHU�DP�6FKODQJHQEDFKZHJ�XQG�
)UHLVFKQHLGHQ�GHV�%HUJ�XQG�0RRVEOLFNHV�LQ�+HFKHQGRUI���%lQNH�DXIVWHOOHQ��
7|SIHUPDUNW�RUJDQLVLHUHQ�VRZLH�$UFKLYDUEHLWHQ��OHLVWHWH�GHU�9HUHLQ�LP�-DKU�
�����������HKUHQDPWOLFKH�6WXQGHQ�
-H�HLQH�QHXH�%DQN�ZXUGH�JHVSHQGHW�YRQ�+HUUQ�+HVV��YRQ�)DP��+DOOHU��YRQ�
+HUUQ�+DHGLFNH��)UDX�0DUJDUHWH�)UHLEXFKQHU��YRQ�)UDX�7DQMD�1LFNODXV��
'LH�I�QI�QHXHQ�%lQNH�ZXUGHQ���LP�.XOWXU3DUN����DQ�GHU�5DPVDFKNLUFKH����DP�
0RRVUXQGZHJ��XQG���%DQN�5LFKWXQJ�%HUJJHLVW�DXIJHVWHOOW�
$P�6FKZDLJDQJHU��5XQGZHJ�ZXUGHQ����QHXH�6FKLOGHU�PRQWLHUW�XQG�DXFK�GLH�
.RVWHQ��EHUQRPPHQ�
'HU�*XJOK|U�5XQGZHJ�ZXUGH�YRP�9HUVFK|QHUXQJVYHUHLQ�]XVDPPHQ�PLW�GHU�
*HPHLQGH�0XUQDX�XQG�GHU�*HPHLQGH�5LHJVHH�VDQLHUW�
'LH�6SULQJNUDXWDNWLRQ�DP�+RFKEHKlOWHU�DP�0DULD�$QWRQLHQZHJ��ZDU�HLQ�
JUR�HU�(LQVDW]�����0LWJOLHGHU�XQVHUHV�9HUHLQV�XQG�HLQLJH�YRQ�0XUQDX�
0LWHLQDQGHU�KDOIHQ�PLW��=ZHL�([NXUVLRQHQ�PLW�GHP�+LVWRULVFKHQ�9HUHLQ�ZXUGHQ
GXUFKJHI�KUW��(LQPDO�QDFK�/LQGDX��)�KUXQJ�6HHE�KQH�XQG�)HVWVSLHOKDXV�XQG�
LQ�6FKOR��/LQGHUKRI�ZXUGH�HLQH�$XVVWHOOXQJ�EHVXFKW�

(V�ZXUGHQ���6WDPPWLVFKH�DEJHKDOWHQ�GLH�UHJHV�,QWHUHVVH�IDQGHQ�

'HU�7|SIHUPDUNW�LP�.XOWXU3DUN�ZDU�WURW]�GHV�VFKOHFKWHQ�:HWWHUV�JDQ]�JXW�
EHVXFKW�

(LQ�$XVIOXJ�I�KUWH�XQV�QDFK�0�QFKHQ��ZR�ZLU�DP�9LNWXDOLHQPDUNW�XQG�LP�
(QJOLVFKHQ�*DUWHQ�ZDUHQ�
$XFK�HLQHQ�9HUHLQVDXVIOXJ�QDFK�+LQWHUWKLHUVHH�ZXUGH�XQWHUQRPPHQ�HV�
EHWHLOLJWHQ�VLFK����0LWJOLHGHU�
���0LWJOLHGHU�XQWHUQDKPHQ�HLQH�+HUEVWZDQGHUXQJ�]XU�*HLVWHUNODPP�LQ�GLH�
/HXWDVFK�

:LU�EHWHLOLJWHQ�XQV�DQ�GHU�0LQLJROIPHLVWHUVFKDIW��'LH�0DQQVFKDIW�EHOHJWH�GHQ�
��3ODW]�(LQ]HOZHUWXQJ�'DPHQ����XQG����3ODW]��%HL�GHU�0DUNWPHLVWHUVFKDIW�GHU�
N|QLJO��3ULYLO��)HXHUVFK�W]HQ�EHOHJWHQ�ZLU�GHQ�����XQG�����3ODW]�

%HLP�&KULVWNLQGOPDUNW�ZDUHQ�ZLU�PLW����0LWJOLHGHUQ�DQ�YHUVFKLHGHQHQ�6WlQGHQ
WlWLJ��

����� %LV�]XP������������NRQQWHQ�ZLU����QHXH�0LWJOLHGHU�GD]X�JHZLQQHQ�VR�GDVV�
ZLU�MHW]W�����0LWJOLHGHU�]lKOHQ�
)�U�3IOHJHDUEHLWHQ�DQ�GHU�.RWWP�OOHUDOOHH��DP�)RUVWHQDQJHU�3DUNSODW]��DP�
*XJOK|U�5XQGZHJ���%OXPHQZLHVHQ�LP�2UW�DQOHJHQ��UHQRYLHUHQ�GHV�0DULHQ��
0DUWHUO�DQ�GHU�HY��.LUFKH��XQG�DP�0XUQDXHU�:DSSHQ��+HXEOXPHQDXVVDDW�DP�
.UHLVYHUNHKU��6SULQJNUDXW�$NWLRQ�DP�+RFKEHKlOWHU��6DQLHUXQJ�GHV�*XJOK|U�



5XQGZHJV��%lQNH�HUQHXHUQ��$UFKLYDUEHLWHQ��VRZLH�7|SIHUPDUNW�RUJDQLVLHUHQ��
OHLVWHWH�GHU�9HUHLQ������HKUHQDPWOLFKH�6WXQGHQ�

-H�HLQH�QHXH�%DQN�VSHQGHWH�*ROGVFKPLHGH�)D��)LHGOHU��)D��6HLWHQODJH��)UDX�
(KUO��)UDX�0LHVO��+HUU�+HVV��GLH�$QOLHJHU�YRQ�:HVWULHG��GHU�
9HUVFK|QHUXQJVYHUHLQ�XQG���%lQNH�VWLIWHWH�)UDX�%RUOLQJKDXV��
��%lQNH�ZXUGHQ�DXIJHVWHOOW����DP�)ULHGKRI����DP�*XJOK|U��5XQGZHJ����DP�
$LQPLOOHU�3DUN�
��DP�(LEO��:LHVHQZHJ����DQ�GHU�'RUIVWU�����DQ�GHU�5DPVDFK�.LUFKH�XQG���DQ�
GHU�.RWWP�OOHU�$OOHH�
��0LWJOLHGHU�GHV�9HUVFK|QHUXQJVYHUHLQV�UHLQLJWHQ����PWU��5DEDWWH�DP�
)RUVWHQDQJHU�3DUNSODW]�

0LW�+LOIH�GHU�)D��%HQQ��GHQ�*lUWQHUQ�GHU�0DUNWJHPHLQGH�XQG���0LWJOLHGHUQ�
ZXUGH�GHU�5HVW���GHV�*XJOK|U�5XQGZHJV�IHUWLJJHVWHOOW�
,P�)U�KMDKU�ZXUGHQ�PLW�GHQ�*HPHLQGHJlUWQHUQ�GHU�)D��%HQQ�XQG�0LWJOLHGHUQ�
GHV�9HUHLQV��GLH�%OXPHQZLHVHQ�DQJHOHJW��ZDV�HLQ�WROOHU�(UIROJ�ZXUGH��

��([NXUVLRQHQ�PLW�GHP�+LVWRULVFKHQ�9HUHLQ�ZXUGHQ�GXUFKJHI�KUW��(LQPDO�]XP�
$VFKHQEUHQQHU��0XVHXP��QDFK�1�UQEHUJ�XQG�/HRQL�DP�6WDUQEHUJHUVHH�

(V�ZXUGHQ���6WDPPWLVFKH�DEJHKDOWHQ�

'HU�7|SIHUPDUNW�LP�.XOWXU�3DUN�ZDU�JXW�EHVXFKW�

(LQH�:DQGHUXQJ�GXUFK�GLH�:HW]VWHLQNODPP�KDW�GHQ����0LWJOLHGHUQ�JXW�
JHIDOOHQ�
���0LWJOLHGHU�EHWHLOLJWHQ�VLFK�DQ�XQVHUHP�9HUHLQVDXVIOXJ�GHU�XQV�LQV�
6DO]NDPPHUJXW�I�KUWH��

:LU�EHWHLOLJWHQ�XQV�DQ�GHQ�0LQLJROIPHLVWHUVFKDIWHQ�XQVHUH�0DQQVFKDIWHQ�
EHOHJWHQ�GHQ����������3ODW]�
%HL�GHU�0DUNWPHLVWHUVFKDIW�LQ�/XIWJHZHKUVFKLH�HQ�EHOHJWHQ�ZLU�GHQ�������������
XQG�GHQ�����3ODW]��%HL�GHQ�6DFKSUHLVHQ�ZDUHQ�HV���)OHLVFKSUHLVH�
:LU�EHWHLOLJWHQ�XQV�EHL�GHU�(LQZHLKXQJ�GHV�%�UJHUEDKQKRIV�PLW�GHU�0RGH�XP�
GLH�-DKUKXQGHUWZHQGH�
%HLP�&KULVWNLQGOPDUNW�ZDU�XQVHU�9HUHLQ�PLW����0LWJOLHGHUQ�YHUWUHWHQ��

���� %LV�]XP������������NRQQWHQ�ZLU����QHXH�0LWJOLHGHU�GD]X�JHZLQQHQ��VR�GDVV�
ZLU�MHW]W�����0LWJOLHGHU�]lKOHQ�
)�U�3IOHJHDUEHLWHQ�DQ�GHU�/RXUGHVJURWWH��%lQNH�HUQHXHUQ��%OXPHQZLHVHQ�PLW�
GHU��*HPHLQGH�DQOHJHQ��6SULQJNUDXW�$NWLRQ�PLW�GHU�*HPHLQGH��[��$UEHLWHQ�DP
*HPHLQGHZDSSHQ��
5DPDGDQ�PLW�GHU�*HPHLQGH��QHXH�%lQNH�DXIVWHOOHQ��$XVKRO]XQJ�GHV�
6WDIIHOVHH�XQG�%HUJEOLFNHV���6FKODQJHQEDFKZDQGHUZHJ�DXVVFKQHLGHQ��
7|SIHUPDUNW�RUJDQLVLHUHQ�XQG��$UFKLYDUEHLWHQ�OHLVWHWH�GHU�9HUHLQ������
HKUHQDPWOLFKH�6WXQGHQ�
-H�HLQH�QHXH�%DQN�VSHQGHWHQ��)DP��:ROIJUDP��)U��:HEHU��)DP��6W|UHU��)U��
*U|EO��GHU�9HUVFK|QHUXQJVYHUHLQ�XQG�HLQH�%DQN�)DP��+lULQJ��



'LH���QHXHQ�%lQNH�ZXUGHQ�DXIJHVWHOOW����LQ�(JOLQJ����DP�(LEZLHVZHJ����DP�
0HKUJHQHUDWLRQHQ�ZHJ����LQ�+HFKHQGRUI����DQ�GHU�/RXUGHVJURWWH�XQG���DP�
0RRVUXQGZHJ�
��0LWJOLHGHU�GHV�9HUVFK|QHUXQJVYHUHLQV�UHLQLJWHQ����PWU��5DEDWWHQ���DP�
)RUVWHQDQJHU�3DUNSODW]�

,P�)U�KMDKU�ZXUGHQ�PLW�GHQ�*HPHLQGHJlUWQHUQ�������TP�%OXPHQZLHVHQ�
DQJHOHJW�HV�ZDU�ZLHGHU�HLQ�YROOHU�(UIROJ�
=ZHL�([NXUVLRQHQ�PLW�GHP�Ä�+LVWRULVFKHQ�9HUHLQ�Ä�ZXUGHQ�GXUFKJHI�KUW��
(LQPDO�QDFK�,QJROVWDGW�XQG�QDFK�:HLOKHLP�
(V�ZXUGHQ���6WDPPWLVFKH�DEJHKDOWHQ��

���� 'HU�7|SIHUPDUNW�ZDU�HLQ�YROOHU�(UIROJ��KHXHU�PLW�HLQHU�7RPEROD��
'HU�(UO|V�GHU�7RPEROD�ZXUGH�JHVSHQGHW���������¼�DQ�GHQ�5ROOVWXKO�9HUHLQ��
XQG�������¼�DQ�GHQ�9HUHLQ�3DUNODQGVFKDIW�

0DLZDQGHUXQJ�6FKZDLJDQJHU�5XQGZHJ��XQG�+HUEVWZDQGHUXQJ�*XJOK|U��
5XQGZHJ�
���0LWJOLHGHU�EHWHLOLJWHQ�VLFK�EHL�GHU�9HUHLQVIDKUW�QDFK�%DPEHUJ�

,P�-XOL�ZDUHQ�ZLU�EHL�GHU�0LQLJROI��0HLVWHUVFKDIW��:LU�NRQQWHQ���3RNDO�XQG�
HLQLJH�6DFKSUHLVH�XQG�GHQ�������XQG����3ODW]�HU]LHOHQ��

,P�2NWREHU�EHL�GHU�0DUNWPHLVWHUVFKDIW�LP�/XIWJHZHKUVFKLH�HQ�HU]LHOWHQ�ZLU�LP
0DQQVFKDIWVFKLH�HQ�GHQ���������XQG�GHQ�����3ODW]��DXFK�6DFKSUHLVH�ZDUHQ�
GDUXQWHU��
%HL�GHU�)HVWVFKHLEH�HUUHLFKWHQ�XQVHUH��6FK�W]HQ�GHQ�����������������XQG�����
3ODW]�

%HLP�&KULVWNLQGOPDUNW�ZDUHQ����0LWJOLHGHU�LP�(LQVDW]�

������ %LV�]XP������������NRQQWHQ�ZLU����QHXH�0LWJOLHGHU�GD]X�JHZLQQHQ�VR�GDVV�
ZLU�MHW]W�����0LWJOLHGHU�]lKOHQ��
(V�ZXUGHQ�%lQNH�JHVWULFKHQ��DP�0DULD�$QWRQLHQ�:HJ�DXVJHKRO]W��HV�ZXUGHQ�
PLW�GHQ�*HPHLQGHJlUWQHUQ�ZLHGHU�%OXPHQZLHVHQ�DQJHOHJW��
3IOHJHDUEHLWHQ�DP�3DUNSODW]�8W]VFKQHLGHUVWUD�H��5DPDGDPD�PLW�GHU�
0DUNWJHPHLQGH���[�6SULQJNUDXW�$NWLRQ�PLW�GHU�*HPHLQGH��3IOHJHDUEHLWHQ�DQ�
GHU�0DULHQJURWWH��3DOPHQDQSIODQ]XQJ�I�U�GHQ�.XUSDUN�GHU�6FKODQJHQEDFKZHJ
ZXUGH�IUHLJHVFKQLWWHQ��XQVHU�7|SIHUPDUNW�ZLH�MHGHV�-DKU���ZLU�ZDUHQ�EHLP�
$PELHQWH�0DUNW�PLW�HLQHP�6WDQG�YHUWUHWHQ��HV�ZXUGH�HLQH�6FKXW]K�WWH�DQ�GHU�
.RWWP�OOHUDOOHH�DXIJHVWHOOW��DP�+HLPDWWDJ�ZDU�GHU�9HUHLQ�PLW�6RPPHUIULVFKH�
XP�GLH�-DKUKXQGHUWZHQGH�GDEHL�XQG�DP�&KULVWNLQGOPDUNW�ZDUHQ�ZLU�PLW�HLQHP�
6WDQG�XQG����0LWJOLHGHUQ�LP�(LQVDW]��

8QVHU�9HUHLQ�OHLVWHWH�����HKUHQDPWOLFKH�6WXQGHQ��
'LH�6SHQGHQ�EHUJDEH�DQ�GHQ�5ROOVWXKOYHUHLQ�PLW�������¼�XQG�DQ�GHQ�)|UGHU�
9HUHLQ�3DUNODQGVFKDIW�������¼�DXV�GHU�7RPEROD�YRQ������ZXUGH�LP�-DQXDU�
������EHUJHEHQ��



:LU�KDWWHQ���([NXUVLRQHQ�PLW�GHP�+LVWRULVFKHQ�9HUHLQ���[�LQ�0DQFKLQJ�XQG�
3I�Q]�XQG��[�LQ�+RKHQVFKZDQJDX��
(V�ZXUGHQ���6WDPPWLVFKH�DEJHKDOWHQ�PLW�JUR�HP�(UIROJ��

,P�-XOL�ZDUHQ�GLH�0LQLJROIPHLVWHUVFKDIWHQ�XQG�LP�2NWREHU�GLH�
0DUNWPHLVWHUVFKDIWHQ�LP�/XIWJHZHKUVFKLH�HQ�ZLU�ZDUHQ�VHKU�HUIROJUHLFK�XQG�
EHNDPHQ�YLHOH�3UHLVH��
8QVHUH�+HUEVWZDQGHUXQJ�UXQG�XP�GHQ�6WDIIHOVHH�PLW�6FKLIIIDKUW�YRQ�0XUQDX�
QDFK�8IILQJ��(LQNHKU�EHLP�1DWXUIUHXQGHKDXV�����7HLOQHKPHU�ZDUHQ�GDEHL�HV�
ZDU�HLQ�JHOXQJHQHU�$XVIOXJ�

8QVHU�-DKUHVDXVIOXJ�I�KUWH�XQV�LQ�GDV�IUlQNLVFKH�:HLQODQG�5HVLGHQ]VWDGW�
:�U]EXUJ�XQG�8PJHEXQJ�PLW�GDEHL�ZDUHQ����0LWJOLHGHU��
(V�ZXUGHQ���QHXH�%lQNH�DXIJHVWHOOW�����DQ�GHU�.RWWP�OOHU��$OOHH����DP�
(LFKKRO]����DQ�GHU�HY��.LUFKH�XQG���DP�0RRVUXQGZHJ��

���� ELV�]XP������������EHWUlJW�GHU�0LWJOLHGHUVWDQG�����3HUVRQHQ

9HUDQVWDOWXQJHQ��
����0XUQDXHU�7|SIHUPDUNW�DP������������LP�.XOWXU3DUN�����$XVVWHOOHU�

�����&KULVWNLQGOPDUNW�I�U�+REE\N�QVWOHU�DP����������LP�.70�
��HUVWPDOLJ�YHUDQVWDOWHW�YRP�990�����$XVVWHOOHU�

�,P�-DKU������OHLVWHWH�GHU�9HUHLQ�������HKUHQDPWOLFKH�$UEHLWVVWXQGHQ

6LW]XQJHQ����������
�(V�IDQGHQ���9RUVWDQGVVLW]XQJHQ�XQG���-DKUHVKDXSWYHUVDPPOXQJ�VWDWW�

$NWLYLWlWHQ�
����-DQXDU 6WDPPWLVFK�LP�Ä$QJHUEUlX³
����)HEUXDU ���9RUVWDQGVVLW]XQJ
����0lU] -DKUHVKDXSWYHUVDPPOXQJ�LP�.70
����$SULO 6WDPPWLVFK�LP�Ä.DUJ�%UlXVW�EHUO³
����$SULO $QOHJXQJ�HLQHV�Ä3IODQ]URQGHOOCV�EHLP�%5.�$OWHQKHLP�*DUK|OO
����$SULO %lQNH�HUQHXHUQ�XQG�HLQH�%DQN�QHX�DXIJHVWHOOW
����0DL ���9RUVWDQGVVLW]XQJ
����0DL 3IOHJH�GHU�%OXPHQUDEDWWHQ�DP�)RUVWHUDQJHU
����0DL 0DLZDQGHUXQJ�YRQ�.RKOJUXE��EHU�V�-lJHUKDXV�]XP

1DWXUIUHXQGHKDXV�XQG�0XUQDX����
����0DL 3IOHJH�GHV�2UWVZDSSHQV�DP�7XQQHODXVJDQJ
����-XQL ([FXUVLRQ�PLW�GHP�Ä+LVWRULVFKHQ�9HUHLQ³�QDFK�1|UGOLQJHQ�XQG�

%HVXFK�GHU�Ä+DDUEXUJ³
����-XQL 6WDPPWLVFK�LQ�GHU�Ä$XV]HLW³
����-XQL�����������7HLOQDKPH�DP�Ä0XUQDXHU�%LHUIHVW³��*ULHVEUlX�XQG�%UDXHUHL�

�.DUJ������-DKUH�5HLQKHLWVJHERW
��������-XQL�����7HLOQDKPH�DP�$PELHQWH�±�0DUNW�LP�.XUSDUN



����-XOL�������������(LQZHLKXQJ�GHV�YRP�9HUVFK|QHUXQJVYHUHLQ�JHVWLIWHWHQ
�%UXQQHQ�DP��Ä6FK�W]HQSODW]³

��������-XOL�������0DUNWPHLVWHUVFKDIW�GHU�0LQLJROIHU��7HLOQDKPH�GHV�990�PLW��
�0DQQVFKDIWHQ����

�����������-XOL��%lQNH�HUQHXHUQ�XQG�HLQH�%DQN�QHX�DXIJHVWHOOW
����$XJXVW�����������9RUVWDQGVVLW]XQJ
����$XJXVW��������6WDPPWLVFK�EHL�Ä$VWROIL³�DP�2EHUPDUNW
����$XJXVW��������1HXDXIVWHOOXQJ�HLQHU�%DQN
��������$XJXVW������7|SIHUPDUNW�LP�.XOWXU3DUN
����6HS� �+HUEVWZDQGHUXQJ��YRQ�(VFKHQORKH�QDFK�2EHUDX��DQVFKO�

%HVLFKWLJXQJ�GHV�.ULSSHQPXVHXPV
��������2NW� 9HUHLQVDXVIOXJ�LQV�%HFKWHVJDGHQHU�/DQG�PLW�%HVXFK�GHV

6DO]EHUJZHUNHV�XQG�.|QLJVHH
����2NW� %XVDXVIOXJ�QDFK�.ODXVHQ�LQ�6�GWLURO�]XP�7|UJJHOHQ�PLW�GHP

������ .ULHJHU��XQG�6ROGDWHQYHUHLQ
��������2NW� 0DUNWPHLVWHUVFKDIWHQ�LP�/XIWJHZHKUVFKLHVVHQ��7HLOQDKPH

GHV�990�PLW���0DQQVFKDIWHQ
����1RY� 6WDPPWLVFK�LP�6DDO���LP�.70�PLW�HLQHP�9RUWUDJ��EHU

6W|UFKH�YRQ�)UDX�.ODV
����1RY� ���9RUVWDQGVVLW]XQJ
����1RY� 1HXDXIVWHOOXQJ�HLQHU�%DQN�XQG�%DQNUHSDUDWXUHQ
����1RY� ([NXUVLRQ�PLW�GHP�Ä+LVWRULVFKHQ�9HUHLQ³�QDFK�*DUPLVFK�3�

DQOl�OLFK�GHU�Ä2O\PSLDDXVVWHOOXQJ³
��������'H]� ����&KULVWNLQGOPDUNW�I�U�+REE\N�QVWOHU�LP�.70�
����������������� �HUVWPDOLJ�YRP�99�YHUDQVWDOWHW�
����'H]� %XVDXVIOXJ�PLW����7HLOQHKPHUQ�]XP�&KULVWNLQGOPDUNW�LQ�

%HUFKWHVJDGHQ

,P�-DKU������ZXUGHQ���QHXH�%lQNH�DXIJHVWHOOW��(LQH�LQ�GHU�1lKH�GHV�0�QWHU�+DXVHV��HLQH�
DP�)X�ZHJ�ZHVWOLFK�YRP�%HUJJHLVW��HLQH�LP�.XOWXU3DUN�

���� ELV�]XP������������EHWUlJW�GHU�0LWJOLHGHUVWDQG�����3HUVRQHQ

9HUDQVWDOWXQJHQ�
����0XUQDXHU�7|SIHUPDUNW�DP������������LP�.XOWXU3DUN�����$XVVWHOOHU�

����&KULVWNLQGOPDUNW�I�U�+REE\N�QVWOHU�DP�����������LP�.70�����$XVVWHOOHU�

6LW]XQJHQ�
(V�IDQGHQ���9RUVWDQGVVLW]XQJHQ�XQG���-DKUHVKDXSWYHUVDPPOXQJ�VWDWW

$NWLYLWlWHQ�
����-DQXDU 6WDPPWLVFK�LP��%XUJVW�EHUO��DXI�GHU�+DOELQVHO�%XUJ
���0lU]� 6WDPPWLVFK�LP��/LRQ�.LQJ��
����$SULO� $UEHLWVHLQVDW]�
����0DL� ([NXUVLRQ�PLW�GHP�Ä+LVWRULVFKHQ�9HUHLQ³�QDFK�6W��*DOOHQ��

6FKZHL]�
����0DL� 6WDPPWLVFK�LP�Ä*ULVVLQL�GD�$OIUHGR³�



����0DL� 0DLZDQGHUXQJ�UXQG�XP�GHQ�5LHJVHH
����-XOL� 6WDPPWLVFK�EHL��'DPLDQR��
��������-XOL� 0DUNWPHLVWHUVFKDIW�LP�0LQLJROI
���6HS� +HUEVWZDQGHUXQJ�+XQJHUEDFKUXQGZHJ
���6HS� 6WDPPWLVFKH�LP��/LGR��)UHLWDJ�
��������2NW� 9HUHLQVDXVIOXJ�LQ�GHQ��-DXIHQWDOHU�+RI��LQ�5DWVFKLQJV�6�GWLURO��
���2NW� %XVDXVIOXJ�PLW�GHP�.ULHJHU��XQG�6ROGDWHQYHUHLQ�]XP�

Ä7|UJJHOHQ³�
��������2NW� 0DUNWPHLVWHUVFKDIW�LP�/XIWJHZHKU��6FKLH�HQ�
����1RY� 6WDPPWLVFK�LP��*ULHVEUlX��
����1RY� ([NXUVLRQ�PLW�GHP�Ä+LVWRULVFKHQ�9HUHLQ³�QDFK�%HQHGLNWEHXHUQ�
�������'H]� &KULVWNLQGOPDUNW�LP�.XOWXU��XQG�7DJHV]HQWUXP�
����'H]� %XVDXVIOXJ�PLW����7HLOQHKPHUQ�]XP�&KULVWNLQGOPDUNW�QDFK�

3DVVDX

���� ELV�]XP������������EHWUlJW�GHU�0LWJOLHGHUVWDQG�����3HUVRQHQ�

9HUDQVWDOWXQJHQ�
����0XUQDXHU�7|SIHUPDUNW�DP������������LP�.XOWXU3DUN�����$XVVWHOOHU�

����&KULVWNLQGOPDUNW�I�U�+REE\N�QVWOHU�DP����������LP�.70�����$XVVWHOOHU�

,P�-DKU������OHLVWHWH�GHU�9HUHLQ������HKUHQDPWOLFKH�$UEHLWVVWXQGHQ

6LW]XQJHQ�
(V�IDQGHQ���9RUVWDQGVVLW]XQJHQ�XQG���-DKUHVKDXSWYHUVDPPOXQJ�PLW����7HLOQHKPHUQ�VWDWW�

$NWLYLWlWHQ����������������������������������������������������������������������������������������������������������������������������������
��������������6WDPPWLVFK�LQ�0HW]JHUHL�XQG�*DVWKRI�+DOOHU��8QWHUPDUNW��
�����������������9RUVWDQGVVLW]XQJ
��������������-DKUHVKDXSWYHUVDPPOXQJ�LP�.XOWXU��XQG�7DJXQJV]HQWUXP��.70�
��������������)HVWYHUDQVWDOWXQJ�]XP�����±�MlKULJHQ�-XELOlXP�GHV�9HUVFK|QHUXQJVYHUHLQV
��������������$UEHLWVHLQVDW]��$QOHJXQJ�YRQ�%OXPHQZLHVHQ
�����������������9RUVWDQGVVLW]XQJ
��������������6WDPPWLVFK�LP�5HVWDXUDQW�Ä6RQQH³�LQ�6HHKDXVHQ
��������������0DLZDQGHUXQJ�DXI�GHP�QHXHQ�*ODVK�WWHQZHJ�LQ�*UDIHQDVFKDX
��������������%DQNUHSHUDWXUHQ�LP�.XUSDUN
��������������$UEHLWVHLQVDW]��%HSIODQ]XQJ�PLW�6WDXGHQSIODQ]HQ�DXI�GHP�.UHLVYHUNHKU
��������������([FXUVLRQ�PLW�GHP�Ä+LVWRULVFKHQ�9HUHLQ³�]XU�/DQGHVDXVVWHOOXQJ�LQ�(WWDO
��������������6WDPPWLVFK�LP�%XUJVW�EHUO�DXI�GHU�+DOELQVHO�%XUJ
��������������$UEHLWVHLQVDW]�LQ�GHU�*U�QDQODJH�DP�Ä0DULD�$QWRQLHQ�:HJ³
��������������0DUNWPHLVWHUVFKDIW�GHU�0LQLJROIHU��7HLOQDKPH�GHV�990�PLW���0DQQVFKDIWHQ
��������������%DQN�QHX�DXIJHVWHOOW
�����������������9RUVWDQGVVLW]XQJ
������������������7|SIHUPDUNW�LP�.XOWXU3DUN
��������������6WDPPWLVFK�LP�5HVWDXUDQW�Ä$XV]HLW³
��������������([FXUVLRQ�PLW�GHP�Ä+LVWRULVFKHQ�9HUHLQ³�]XP�2EHUVDO]EHUJ�XQG�.HKOVWHLQKDXV
����������������QHXH�%lQNH�DXIJHVWHOOW
��������������+HUEVWZDQGHUXQJ�DXI�GHP�/RLVDFKUXQGZHJ



��������������%XVDXVIOXJ�QDFK�.ODXVHQ�LQ�6�GWLURO�]XP�7|UJJHOHQ�PLW�GHP�.ULHJHU��XQG�
����������������������6ROGDWHQYHUHLQ
����������������QHXH�%lQNH�DXIJHVWHOOW

��������������9HUHLQVDXVIOXJ�QDFK�0HHUVEXUJ�DP�%RGHQVHH��/LQGDX�XQG�,QVHO�0DLQDX�����������
��������������6WDPPWLVFK�LP�Ä.DUJ�%UlXVW�EHUO³
�����������������9RUVWDQGVVLW]XQJ
������������������&KULVWNLQGOPDUNW�I�U�+REE\N�QVWOHU�LP�.70�
��������������%XVDXVIOXJ�PLW����7HLOQHKPHUQ�]XP�&KULVWNLQGOPDUNW�LQ�$XJVEXUJ�PLW�
����������������������%HVXFK�GHU�%UDXHUHL�5LHJHOH

,P�-DKU������ZXUGHQ���QHXH�%lQNH�DXIJHVWHOOW�XQG����%lQNH�UHQRYLHUW�XQG�PLW�QHXHQ�
%UHWWHUQ�YHUVHKHQ

��������������������ELV�]XP������������EHWUlJW�GHU�0LWJOLHGHUVWDQG�����3HUVRQHQ

9HUDQVWDOWXQJHQ�
����0XUQDXHU�7|SIHUPDUNW�DP������������LP�.XOWXU3DUN�����$XVVWHOOHU�

����&KULVWNLQGOPDUNW�I�U�+REE\N�QVWOHU�DP����������LP�.70�����$XVVWHOOHU�

,P�-DKU������OHLVWHWH�GHU�9HUHLQ������HKUHQDPWOLFKH�$UEHLWVVWXQGHQ

6LW]XQJHQ�
(V�IDQGHQ���9RUVWDQGVVLW]XQJHQ�XQG���-DKUHVKDXSWYHUVDPPOXQJ�PLW����7HLOQHKPHUQ�VWDWW�

$NWLYLWlWHQ����������������������������������������������������������������������������������������������������������������������������������
����-DQXDU����������6WDPPWLVFK�LQ�GHU�Ä$XV]HLW³������������������������������������������������������������������������������
����)HEUXDU������������9RUVWDQGVVLW]XQJ������������������������������������������������������������������������������������������
����0lU]��������������-DKUHVKDXSWYHUVDPPOXQJ�LP�.XOWXU��XQG�7DJXQJV]HQWUXP��.70�
����0lU]��������������7HLOQDKPH�DP�Ä'HUEOHFNQ³�LP�*ULHVEUlXµ
����0DL�����������������$UEHLWVHLQVDW]��'UDFKHQUHQRYLHUXQJ���������������������������������������������������������������
����0DL��������������������9RUVWDQGVVLW]XQJ
����0DL�����������������6WDPPWLVFK�LP�5HVWDXUDQW�Ä6RQQH³�LQ�6HHKDXVHQ
����0DL�����������������([FXUVLRQ�PLW�GHP�+LVW��9HUHLQ�QDFK�+DOO�LQ�7LURO�������������������������������������������
����0DL�����������������0DLZDQGHUXQJ�LP�*LH�HQEDFKWDO�LQ�(WWDO
����-XQL�����������������%DQNUHSDUDWXUHQ�XQG�%DQNDXIEDX
��������-XOL������������0DUNWPHLVWHUVFKDIW�GHU�0LQLJROIHU��7HLOQDKPH�PLW���0DQQVFKDIWHQ
����-XOL������������������6WDPPWLVFK�LP�%XUJVW�EHUO�DXI�GHU�+DOELQVHO�%XUJ
����$XJXVW���������������9RUVWDQGVVLW]XQJ
��������$XJXVW����������7|SIHUPDUNW�LP�.XOWXU3DUN
����6HSWHPEHU������6WDPPWLVFK��6FKLIIIDKUW�DXI�GHP�6WDIIHOVHH��(LQNHKU�LP�$OSHQEOLFN�LQ�8IILQJ
��������6HSW����������9HUHLQVDXVIOXJ�PLW����7HLOQHKPHUQ�QDFK�1DXPEXUJ��:HLPDU�XQG�/HLS]LJ
����6HSWHPEHU��������QHXH�%lQNH�DXIJHVWHOOW
����2NWREHU�����������%XVDXVIOXJ�QDFK�.ODXVHQ�LQ�6�GWLURO�]XP�7|UJJHOHQ�PLW�GHP�
�����������������������������.ULHJHU��XQG�6ROGDWHQYHUHLQ�
����2NWREHU�������������QHXH�%lQNH�DXIJHVWHOOW
��������2NW������������0DUNWPHLVWHUVFKDIW�GHU�/XIWJHZHKUVFK�W]HQ��7HLOQDKPH�PLW�
��������������������������������0DQQVFKDIWHQ���
����1RYHPEHU��������$UEHLWVHLQVDW]��8QNUDXW�HQWIHUQHQ�DP�JUR�HQ�.UHLVYHUNHKU



����1RYHPEHU����������9RUVWDQGVVLW]XQJ����������������������������������������������������������������������������������������
����1RYHPEHU�������6WDPPWLVFK�LP�Ä*ULHVEUlX³
����1RYHPEHU���������QHXH�%lQNH�DXIJHVWHOOW����%lQNH�UHSDULHUW
�������1RY������������%lQNH�UHSDULHUW
����1RYHPEHU�������7|UJJHOHQ�LP�.ROSLQJKDXV
����'H]HPEHU�������3DOPHQ�HLQJHZLQWHUW
��������'H]HPEHU�����&KULVWNLQGOPDUNW�I�U�+REE\N�QVWOHU�LP�.70�
����'H]HPEHU�������%XVDXVIOXJ�PLW����7HLOQHKPHUQ�]XP�&KULVWNLQGOPDUNW�LQ�5HJHQVEXUJ�
������������������������������EHL�GHU�)�UVWLQ�7KXUQ�	�7D[LV

,P�-DKU������ZXUGHQ���QHXH�%lQNH�DXIJHVWHOOW�XQG����%lQNH�UHQRYLHUW�XQG�PLW�QHXHQ�
%UHWWHUQ�YHUVHKHQ�

����������ELV�]XP������������EHWUlJW�GHU�0LWJOLHGHUVWDQG�����3HUVRQHQ�������������������������

9HUDQVWDOWXQJHQ�
:HJHQ�GHU�3DQGHPLH�PXVVWHQ�VRZRKO�7|SIHUPDUNW�DOV�DXFK�&KULVWNLQGOPDUNW�DEJHVDJW�
ZHUGHQ��(EHQVR�GHU�9HUHLQVDXVIOXJ�XQG�GHU�%HVXFK�GHV�&KULVWNLQGOPDUNWHV�DXI�6FKOR��
7��OLQJ

,P�-DKU������OHLVWHWH�GHU�9HUHLQ������HKUHQDPWOLFKH�$UEHLWVVWXQGHQ

6LW]XQJHQ�
(V�IDQGHQ���9RUVWDQGVVLW]XQJHQ�VWDWW��GLH�-DKUHVKDXSWYHUVDPPOXQJ�PX�WH�ZHJHQ�GHU�
3DQGHPLH�DEJHVDJW�ZHUGHQ�

$NWLYLWlWHQ����������������������������������������������������������������������������������������������������������������������������������
����-DQXDU������������6WDPPWLVFK�EHLP�$QJHUEUlX
����-DQXDU������������.DIIHHYHUNRVWXQJ��LQ�GHU�0XUQDXHU�.DIIHHU|VWHUHL�����������������������������������������
����)HEUXDU�������������9RUVWDQGVVLW]XQJ��LP�+DXVH�0�OOHU
����)HEUXDU����������%HVXFK�GHU�6RQGHUDXVVWHOOXQJ�LQ�5HJHQVEXUJ�Ä����6FKlW]H�
�����������������������������LQ������-DKUHQ³�����������������������������������������������������������������������������������������������
����)HEUXDU����������6FKlIIOHUWDQ]�DOV�6SHQGH�DQ�GLH�06�*UXSSH��YRU�GHP�3IDUUKHLP�������¼
����)HEUXDU����������$XVKRO]HQ�I�U�GLH�=XZHJXQJ�6FKXW]K�WWH�EHL�*UDIHQDVFKDX�
�������������������������������DNWLYH�0LWJOLHGHU�
����0lU]���������������3DOPHQ�DEKROHQ�EHL�6DXHU��%HQQ�XQG�*HPHLQGHZHUNHQ�XQG�
�����������������������������ZLHGHU�DXIVWHOOHQ����������������������
����0lU]���������������$Q���%lQNHQ�QHXH�%UHWWHU�PRQWLHUW��.XUSDUN���'�QDEHUJ�
�����������������������������XQG�.RWWP�OOHUDOOHH�
����0lU]���������������:HLWHUH���%lQNH�UHSDULHUW��.XUSDUN��
����0lU]���������������2UWVWHUPLQ�PLW�6WURKZDVVHU��.UDPPHU��7ZRUHN��6FKXVWHU��
�����������������������������*UDPHU�6HSS�ZHJHQ�6FKXW]K�WWH
����0lU]���������������$EVDJH�-DKUHVKDXSWYHUVDPPOXQJ�SHU�7HOHIRQ�XQG�(PDLO
���0lU]����������������1HXHU�3IODQ]WURJ�DP�6FK�W]HQSODW]��JHVSHQGHW�YRQ�
�����������������������������=LPPHUHL�)LQVWHUZDOGHU�:DJQHU
����0lU]���������������5lXPXQJ�GHU�9LWULQH�LQ�GHU�7LHIJDUDJH�ZHJHQ�5HQRYLHUXQJVDUEHLWHQ
����0DL�����������������1HXDXIVWHOOXQJ�HLQHU�%DQN�EHLP�0LQLJROIFOXE�XQG�5HSDUDWXU�HLQHU�
�����������������������������DOWHQ�%DQNDXIEDX



����0DL�����������������hEHUQDKPH�GHU�.RVWHQ�E]Z��6SHQGH�GHU�Ä6HLGOEDQN�YRU�GHP�5DWKDXV³�
�����������������������������PLW�3IODQ]WU|JHQ
����0DL��������������������9RUVWDQGVVLW]XQJ�DOV�'LJLWDONRQIHUHQ]
����0DL�����������������,QVWDOODWLRQ�HLQHV�,QVHNWHQKRWHOV�DQ�GHU�HY��.LUFKH�VRZLH�%DQNUHSDUD�
�����������������������������WXUHQ�LP�.XUSDUN�XQG�DP�3IDUUKHLP
����0DL�����������������2UWVWHUPLQ�]XU�)XQGDPHQWLHUXQJ�GHU�6FKXW]K�WWH
����-XQL�������������������%lQNH�UHSDULHUW�3IDUUKRI�
����-XQL�����������������1HXDXIVWHOOXQJ�HLQHU�%DQN�LQ�0RRVUDLQ���5HSDUDWXU�DP�'�QDEHUJ
����-XQL�����������������)HUWLJVWHOOXQJ�GHV�)XQGDPHQWV�GXUFK�GHQ�JPGO��%DXKRI
����-XOL������������������(UULFKWXQJ�GHU�6FKXW]K�WWH�GXUFK�GLH�)D��+ODZDWVFK�XQG�JGO��%DXKRI
����-XOL������������������1HXDXIVWHOOXQJ�HLQHU�%DQN�DP�*XJOK|U�5XQGZHJ
����-XOL������������������$EVDJH�7|SIHUPDUNW�QDFK���$UEHLWVNUHLVVLW]XQJHQ�9RUVSUDFKHQ�
������������������������������EHL�%�UJHUPHLVWHU��2UGQXQJVDPW�XQG�/DQGUDWVDPW�XQG�LQVJHVDPW�
��������������������������������.RQWDNWDXIQDKPHQ�PLW�%HK|UGHQ�����
����-XOL������������������:HJHEDX�DQ�GHU�6FKXW]K�WWH�PLW�+LOIH�GHV�%DXKRIHV
����-XOL������������������6WDPPWLVFK�LP�%XUJVW�EHUO�DXI�GHU�+DOELQVHO�%XUJ
����-XOL������������������3IODQ]XQJ�YRQ���2EVWElXPHQ�XQWHUKDOE�GHU�.LUFKH�PLW�GHP�2EVW�
�����������������������������XQG�*DUWHQEDXYHUHLQ����������
����$XJXVW������������1HXDXIVWHOOXQJ�HLQHU�%DQN�DP�bKQGO��5DPVDFKGDPPZHJ
����$XJXVW���������������9RUVWDQGVVLW]XQJ�LQ�GHU�QHXHQ�6FKXW]K�WWH�EHL�*UDIHQDVFKDX
����$XJXVW������������1HXDXIVWHOOXQJ�HLQHU�%DQN�DP�+DJHQHU�)X�ZHJ
����$XJXVW������������1HXDXIVWHOOXQJ�HLQHU�%DQN�LQ�GHU�0XUQDXHU�%XFKW
����6HSWHPEHU������)HLHUOLFKH�,QEHWULHEQDKPH�GHU�6FKXW]K�WWH�PLW�JHODGHQHQ�*lVWHQ
����6HSWHPEHU������6WDPPWLVFK�LP�Ä'DPLDQR³
����6HSWHPEHU������$EVFKOX��0LHWYHUWUDJ�]XP�������I�U�/DJHUUDXP�PLW�������TP�LP�,4�4DUWLHU
����2NWREHU�����������7UDQVSRUW�YRQ�JHVFKHQNWHP�0RELOLDU��YRP�$UFKLY�XQG�*HPHLQGHZHUNHQ��
������������������������������]XP�/DJHUUDXP
����2NWREHU�����������+HUEVWZDQGHUXQJ�.RWWP�OOHUDOOHH��/RXUGHVJURWWH��%LRO��
�����������������������������6WDWLRQ�5DPVDFK����bKQGO�±�.RWWP�$��������������������������������������������������������������
����1RYHPEHU�������1HXDXIVWHOOXQJ�HLQHU�%DQN�DQ�GHU�/RLVDFKVWUD�H�±�5LFKWXQJ�.OlUZHUN�
������������������������������VRZLH�8PVWHOOXQJ�HLQHU�%DQN�1lKH�.OlUZHUN
����'H]HPEHU�������3DOPHQ�HLQJHZLQWHUW
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Mitgliederstand zum 31.12.2021	 	 415 Personen


Veranstaltungen:

Wegen der Pandemie mussten sowohl Töpfermarkt als auch Christkindlmarkt abgesagt werden. 
Ebenso der Besuch des Christkindlmarktes auf Schloß Tüßling.


Im Jahr 2021 leistete der Verein 815 ehrenamtliche Arbeitsstunden.


Sitzungen:

Es fanden 4 Vorstandssitzungen statt, die Jahreshauptversammlung musste wegen der Pandemie 
um 4 Monate auf Juli verschoben werden.

Aktivitäten:

11. Januar	 	 Übernahme Kosten Resch für Rundweg Pömetsried

19. Januar	 	 Beerdigung unseres 2. Vorsitzenden Sepp Gramer (gest. 13.01)

19. Februar	 	 Aufstellung einer Bank (Specht)

20. Februar	 	 Aufstellung von zwei Bänken (Zitzmann, Heiduk/Heger)

10. März	 	 Lieferung von Samentütchen an die Murnauer Kaffeerösterei

19. März	 	 Stammtisch Griesgrau abgesagt wegen Corona

24. März	 	 Ortstermin mit Frau Dr. Hruschka im Strandbad

24. März	 	 Neuaufstellung einer Bank am Ostermannweg (Jansen)

29. März	 	 Neuaufstellung einer Bank an der Ramsach (Kleele)

30. März	 	 Neuaufstellung von zwei Bänken (Weiß, Kollak)

08. April	 	 Aufbau eines Regals imLager IQ-Quartier

15. April	 	 Kontaktaufnahme Bürgermeister Steinleitner, Riegsee, 

	 	 	 wegen Brücke Guglhör-Rundweg

18. April	 	 1. Vorstandssitzung als Digitalkonferenz

21. April	 	 Aufstellung einer Bank (Gattner)

30. April	 	 Ortsbesichtigung mit 2. Bürgermeister Miller, Riegsee, 

	 	 	 wegen Brücke Guglhör-Rundweg

21. Mai	 	 zwei Bänke repariert (Friedhof, Hasenstabbank Ähndl)

28. Mai	 	 Aufstellung von zwei Bänken (Hässler, Goldberg)

29. Mai	 	 Maiwanderung auf dem Moosrundweg Richtung Grafenaschau,

	 	 	 Einkehr im Café Habersetzer

17. Juni	 	 Aufstellung von zwei Bänken (Blasi, Rogge)

17. Juni	 	 2. Vorstandssitzung wegen Neubesetzung des Pressereferenten Simon

	 	 	 Ofenstein nach Rücktritt Heike König

26./27. Juni	 	 Marktmeisterschaft im Minigolf

02. Juli		 	 Jahreshauptversammlung im KTM

16. Juli		 	 Stammtisch im Restaurant „Auszeit“

07. August	 	 Neuaufstellung einer Bank am Ähndl (Thurmbichler)

19. August	 	 Neuaufstellung einer Bank (Nopper)

09. September	 Neuaufstellung einer Bank an der Kottmüllerallee (Dr. Eberhardt, Schönfeld)

14./17. September	 Vereinsausflug an den Rhein und an die Mosel, nach Koblenz, Trier und

	 	 	 Idar-Oberstein

23. September	 Neuaufstellung von zwei Bänken (Lenz, Zonta-Club)

24. September	 Stammtisch im „Burgstüberl“ auf der Halbinsel Burg

02. Oktober	 	 Herbstwanderung vom Fieberkircherl über „Hohentann“ 

	 	 	 zur Glentleiten mit Führung

03. Oktober	 	 Einweihung des Wegkreuzes am Schützenplatz

11. Oktober 	 	 3. Vorstandssitzung im Griesgrau

16. Oktober	 	 Einweihung der Bank für den Zonta-Club

28./31. Oktober	 Marktmeisterschaft im Luftgewehrschießen

05. November		 Stammtisch in Karg’s „Bräustüberl“

17. November		 4. Vorstandssitzung in Karg’s „Bräustüberl“

24. November		 Neuaufstellung einer Bank zu Ehren unseres verstorbenen 2. Vorstandes

	 	 	 Sepp Gramer an der Kottmüllerallee

04. Dezember		 Neuaufstellung einer Bank am Ähndl (Döll)


Im Jahr 2021 wurden 19 neue Bänke Kaufgestellung und 4 Bänke renoviert, sowie mit neuen 
Brettern versehen.


