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+HUDXVJHEHU��)$–�)�U�gIIHQWOLFKNHLWVDUEHLW�GHU�3IDUUH�*HUHWVEHUJ� 

1RUEHUW�1RZ\�-�*DVWHLJ��� 

�����3IDUUHU�0DJ��0DUNXV�.OHSVD�–�*HUHWVEHUJ��� 

,QIRUPDWLRQVEODWW�GHU�3IDUUH�*HUHWVEHUJ��)�U�DOOH�$QJHK|ULJHQ�XQG�)UHXQGH�GHU�3IDUUH�NRVWHQORV 
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����:LU�Z�QVFKHQ�HLQ�JHVHJQHWHV�2VWHUIHVW 

3IDUUEODWW����–�)DVWHQ]HLW�2VWHUQ 



 

0LW�GHP $VFKHUPLWWZRFK EHJLQQW�GLH�|VWHUOLFKH %X�-�XQG�)DVWHQ]HLW��6LH�GDXHUW ���7DJH XQG�
LVW�GLH�9RUEHUHLWXQJ�DXI�GDV�2VWHUIHVW��'LH�)DVWHQ]HLW�HQGHW�LQ�GHU�.DUZRFKH�E]Z��]X 2VWHUQ� 

'LH�.DUZRFKH�EHJLQQW�DP 3DOPVRQQWDJ PLW�GHP�IUHXGLJHQ�(LQ]XJ�-HVX�LQ�-HUXVDOHP�ZR�XQV�
3DOPEXVFKHQ�XQG�GLH�3DOPSUR]HVVLRQ�KHXWH�QRFK�GDUDQHULQQHUQ��6LH�HQGHW�PLW�GHQ�GUHL�|VWHUOL�
FKHQ�7DJHQ�YRP�/HLGHQ��YRP�7RG�XQG�YRQ�GHU�$XIHUVWHKXQJ�GHV�+HUUQ� 

*U�QGRQQHUVWDJ� .DUIUHLWDJ XQG .DUVDPVWDJ�2VWHUQDFKW��$P�*U�QGRQQHUVWDJ�IHLHUQ�ZLU�GDV�
/HW]WH�$EHQGPDKO��DP�.DUIUHLWDJ�GHQ�7RG�-HVX�DP�.UHX]��GHU�.DUVDPVWDJ�LVW�GHU�7DJ�GHU�*UD�
EHVUXKH�-HVX��,Q�GHU�2VWHUQDFKWVIHLHU�E]Z��DP�2VWHUPRUJHQ��RGHU�VFKRQ�LQ�GHU�2VWHUQDFKW��
EHJLQQW�GHU�-XEHO�G�EHU�$XIHUVWHKXQJ� 
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,Q�GHU����WlJLJHQ�)DVWHQ]HLW�EHUHLWHQ�ZLU�XQV�DXI�GDV�JU|�WH�)HVW�XQVHUHU�NDWKROLVFKHQ�.LUFKH�
YRU��:LU�IHLHUQ�GDV�)HVW�GHU�$8)(567(+81*�� 

:DV�KHL�W�MHGRFK�$XIHUVWHKXQJ"�$P�*U�QGRQQHUVWDJ�IHLHUQ�ZLU�GDV�/HW]WH�$EHQGPDKO��(V�EH�
JLQQW�HLQH�=HLW�GHU�7UDXHU��'LH�*ORFNHQ�VFKZHLJHQ�ELV�]XU�2VWHUQDFKW��$P�.DUIUHLWDJ�LVW�DOOHV�
VHKU�WUDXULJ��8P����8KU�HULQQHUQ�ZLU�XQV�LQ�GHU�7RGHVVWXQGH�DQ�GDV�/HLGHQ�XQG�6WHUEHQ�-HVXV�
&KULVWXV��-HVXV�VWDUE�DP�.UHX]��$P�.DUVDPVWDJ�KHUUVFKW�GHQ�JDQ]HQ�7DJ�QRFK�*UDEHVUXKH��
$P�$EHQG�HQW]�QGHQ�ZLU�GDQQ�GDV�2VWHUIHXHU��:LU�IHLHUQ�$XIHUVWHKXQJ�-'D�ZLUIW�VLFK�GLH�)UDJH�
DXI��Ä.DQQ�GHQQ�HLQ�7RWHU�ZLUNOLFK�ZLHGHU�DXIHUVWHKHQ"�,Q�GHU�/LWXUJLH�VLHKW�PDQ��GDVV�QXQ�ZLUN�
OLFK�:HLKQDFKWHQ��2VWHUQ�XQG�GDV�3ILQJVWIHVW�HLJHQWOLFK�IHVW�PLWHLQDQGHU�YHUEXQGHQ�VLQG��:LU�
KDEHQ�LQ�GHQ�OHW]WHQ�:RFKHQ�VLFKHUOLFK�EHPHUNW��GDVV�GDV�/HEHQ�ZLUNOLFK�JUDXVDP�VHLQ�NDQQ��
9LHOH�/HXWH�LQ�GHU�8NUDLQH�KDEHQ�(LQVDPNHLW��6FKPHU]��7RG�XQG�9HU]ZHLIOXQJ�KDXWQDK�PLWHU�
OHEW��.|QQHQ�ZLU�VR�2VWHUQ�IHLHUQ" 

*RWW�JHKW�PLW�XQV�GXUFK�DOOH�'XQNHOKHLW�KLQZHJ��-�ZHQQ�ZLU�MHW]W�$XIHUVWHKXQJ�IHLHUQ��GDQQ�LVW�HV�
HLQH�=XVDJH��GDVV�QLFKW�GHU�7RG�GDV�OHW]WH�:RUW�KDW��'LHVHV�)HVW�QLPPW�GLH�'XQNHOKHLW�KLQZHJ��
(V�EULQJW�]XP�$XVGUXFN��Ä*RWW�JHKW�PLW�XQV�GXUFK�DOOH�'XQNHOKHLW�KLQGXUFK�³ 

:HQQJOHLFK�]X�2VWHUQ�2VWHUKDVHQ�XQG�*HVFKHQNH�LP�0LWWHOSXQNW�VWHKHQ-HUNHQQHQ�ZLU��GDVV�HV�
HLJHQWOLFK�QLFKW�GDUXP�JHKW��(V�LVW�GLH�=HLW�HLQHQ�1HXDQIDQJ�]X�ZDJHQ��WURW]�GHU�YLHOHQ�'XQNHO�
KHLW�LQ�XQVHUHP�$OOWDJ��6R�Z�QVFKHQ�ZLU�GHU�%HY|ONHUXQJ�GHU�8NUDLQH��GDVV�HV�DXFK�I�U�VLH��HL�
QHQ�1HXDQIDQJ�JHEHQ�PXVV��WURW]�GHU�]DKOUHLFKHQ�7RWHQ�LQ�GLHVHP�IXUFKWEDUHQ�.ULHJ��6R�Z�Q�
VFKHQ�ZLU�MHGHP�]X�2VWHUQ�GHQ�1HXEHJLQQ–�GDVV�DOOHV�QHX�DQIlQJW����1RUEHUW�1RZ\��3*5-2EPDQQ� 

���)$67(1=(,7 

3ROLWO\ULN�]X�)O�FKWOLQJHQ 

1DFK�+LOIH 

6LH�PXVVWHQ�IOLHKHQ� 

6LH�VHKQHQ�VLFK� 

QDFK�+HLPDW� 

6LH�VHKQHQ�VLFK� 

QDFK�)ULHGHQ� 

6LH�VHKQHQ�VLFK� 

QDFK�+LOIH� 

+HOIHQ�ZLU�LKQHQ 

XQG�LKUHU�6HKQVXFKW�� 

3HWHU�6FKRWW��,Q��3IDUUEULHIVHUYLFH�GH 



 

2VWHUQ 

 
2VWHUQ�PXVV�LPPHU�ZLHGHU�QHX�HUIDKUHQ�ZHUGHQ 

DOV�hEHUJDQJ�YRQ�HLQHU�6HLQVZHLVH�LQ�GLH����������
DQGHUH� 

%OHLEHQ�ZLU�WRW�RGHU�ZHUGHQ�ZLU�OHEHQGLJ� 

EOHLEHQ�ZLU�UHVLJQLHUHQG�RGHU�KRIIHQG� 

EOHLEHQ�ZLU�]ZHLIHOQG�RGHU�JODXEHQG� 

EOHLEHQ�ZLU�JHOlKPW�RGHU�]XSDFNHQG" 

,PPHU�ZLHGHU�G�UIHQ�ZLU�$XIHUVWHKXQJ�IHLHUQ� 

G�UIHQ�ZLU�QHX�DQIDQJHQ��OHEHQGLJ�]X�VHLQ� 

G�UIHQ�ZLU�GLH�7RGHVIHVVHOQ�DEVWUHLIHQ�� 

 

,UPHOD�0LHV-6XHUPDQQ��,Q��3IDUUEULHIVHUYLFH�GH 

*RWWHVGLHQVWH�.DUZRFKH�XQG�2VWHUQ������ 
 

3DOPVRQQWDJ������$SULO��(LQ]XJ�-HVX�LQ�-HUXVDOHP 

   �����8KU��)DPLOLHQPHVVH�PLW�3DOPZHLKH�XQG�3UR]HVVLRQ 

*U�QGRQQHUVWDJ������$SULO��)HLHU�GHV�OHW]WHQ�$EHQGPDKOV 

   ������8KU��$EHQGPDKOVIHLHU�LQ�GHU�3IDUUNLUFKH�� 

�����������������������������������������DQVFKOLH�HQG�$QEHWXQJ 

.DUIUHLWDJ������$SULO��*HGlFKWQLVWDJ�GHV�/HLGHQV�XQG�6WHUEHQV�-HVX 

   ������8KU��.DUIUHLWDJVOLWXUJLH�LQ�GHU�3IDUUNLUFKH 

2VWHUQDFKW������$SULO��+RFKIHVW�GHU�$XIHUVWHKXQJ�-HVX�&KULVWL 

������8KU��$XIHUVWHKXQJVIHLHU�LQ�GHU�3IDUUNLUFKH��PLW�Ä6FKHLWO³-:HLKH�
XQG�6SHLVHQZHLKH� 

2VWHUVRQQWDJ������$SULO��+RFKIHVW�GHU�$XIHUVWHKXQJ�-HVX�&KULVWL   

  �����8KU��2VWHUKRFKDPW�LQ�GHU�3IDUUNLUFKH��PLW�6SHLVHQZHLKH� 

2VWHUPRQWDJ������$SULO�� 

  �����8KU��)HVWPHVVH�LQ�GHU�3IDUUNLUFKH 

������8KU��(PPDXVJDQJ�YRQ�,EP�QDFK�+HUDWLQJ��%HVLQQOLFKH�:DQGH�
UXQJ�]X�7H[WHQ�GHU�(PPDXVHU]lKOXQJ�XQG�/LHGHUQ�DXV�7DL]H��8QWHU�
ZHJV-6HLQ�YRQ�,EP�]XU�.DSHOOH�+HUDWLQJ�� 



 

ϱϬ�:ĂŚƌĞ�'ŽůĚŚĂƵďĞŶŐƌƵƉƉĞ��������������
'ĞƌĞƚƐďĞƌŐ 

ϱϬ�:ĂŚƌĞ�ŝŵ��ŝĞŶƐƚ�ǀŽŶ�<ƵůƚƵƌ�ƵŶĚ������
'ĞŵĞŝŶƐĐŚĂŌ���� 

ϱϬ�:ĂŚƌĞ�ƵŶƚĞƌ�ĚĞŵ�DŽƩŽ͗ 

ͣ�ůƚĞƐ�ĞƌŚĂůƚĞŶ͕�EĞƵĞƐ�ĞŝŶďŝŶĚĞŶ�ƵŶĚ�������
ǌƵůĂƐƐĞŶ͕�^ĐŚƂŶŚĞŝƚ�ŝŶƐ�>ĞďĞŶ�ƚƌĂŐĞŶ͘͞�����

'DKHU�IHLHUQ�ZLU�GLHVHV�-XELOlXP�PLW�HLQHP�
'DQNJRWWHVGLHQVW�DP�6RQQWDJ��GHQ���0DL��3DQ�
GHPLHEHGLQJW�LVW�HV�QXU�HLQ�)HVW�PLW�XQV�*H�
UHWVEHUJHU-*ROGKDXEHQIUDXHQ��RKQH�DXVZlUWL�
JHQ�*UXSSHQ��1DW�UOLFK�ODGH�LFK�GLH�*HPHLQGH�
EHY|ONHUXQJ�KHU]OLFK�HLQ��PLW�XQV�GLHVH�-XELOl�
XPVPHVVH�]X�IHLHUQ� 

9RONVNXOWXU�XQG�%UDXFKWXP�VLQG�PLW�GHP�NLUFKOL�
FKHQ�/HEHQ�HQJ�LQ�9HUELQGXQJ��%UDXFKWXP�XQG�
%UlXFKH�JHEHQ�GHP�/HEHQ�6WUXNWXU��$XFK�GHU�
NLUFKOLFKH�-DKUHVNUHLVODXI�JLEW�XQV�HLQHQ�/HLWID�
GHQ��9HUDQVWDOWXQJHQ�VWlUNHQ�GLH�*HPHLQVFKDIW�
XQG�GDV�VHHOLVFKH�:RKOEHILQGHQ��GLHV�YHUVS��
UHQ�ZLU�EHVRQGHUV�LQ�GLHVHU�3DQGHPLH]HLW��GD�
7UHIIHQ�LQ�KHUN|PPOLFKHU�:HLVH�QLFKW�P|JOLFK�
VLQG��9HUHLQVSIOHJH�EHGHXWHW�=XVDPPHQKDOW�
XQG�*HPHLQVDPNHLW� 

8P�DOWHV�%UDXFKWXP�]X�HUKDOWHQ��EHWHLOLJHQ�VLFK�
GLH�*ROGKDXEHQIUDXHQ�LQ�LKUHQ�VFK|QHQ�7UDFK�
WHQ�EHL�NLUFKOLFKHQ�)HVWHQ�ZLH�)URQOHLFKQDP�
XQG�(UQWHGDQN��6HLW������ZHUGHQ�(UQWHVWUlX��
FKHQ�JHEXQGHQ�XQG�DQ�GLH�0LWIHLHUQGHQ�DOV�6H�
JHQV]HLFKHQ�I�U�]X�+DXVH�YHUWHLOW��(UQWHGDQN�LVW�
DXFK�VHLW������Ä7DJ�GHU�7UDFKW³�� 

 

 

 

 

 

 

 

(LQ�)L[SXQNW�LP�-DKUHVSURJUDPP�LVW�VHLW������
GHU�2VWHUEDVDU��3DOPEXVFKHQ��|VWHUOLFKH�+DQG�
DUEHLWHQ��.DIIHH�XQG�.XFKHQ�ZHUGHQ�]XP�9HU�
NDXI�DQJHERWHQ��0LW�GHP�(UO|V�ZHUGHQ�VR]LDOH�
XQG�FDULWDWLYH�3URMHNWH�XQG�GLH�.LUFKH�XQWHU�
VW�W]W��6R�KDEHQ�DXFK�ZLU�JHSODQW��]XU�)ULHG�
KRIVDQLHUXQJ�HLQHQ�ILQDQ]LHOOHQ�%HLWUDJ�]X�OHLV�
WHQ��)�U�GLH�+DXVNUDQNHQSIOHJH�ZXUGHQ�LP�/DX�
IH�GHU�-DKUH�YLHU�K\GUDXOLVFKH�.UDQNHQEHWWHQ�
XQG�HLQ�/HLEVWXKO�DQJHNDXIW��:LU�*ROGKDXEHQ�
IUDXHQ�KHOIHQ�GHQ�1RWOHLGHQGHQ��GHQ�.UDQNHQ��
GHQ�%HHLQWUlFKWLJWHQ�XQG�GHQ�$UPHQ�EHL�XQV��
DEHU�DXFK�ZHOWZHLW��9RQ������ELV�3DQGHPLHEH�
JLQQ�KDEHQ�ZLU�HLQPDO�LP�-DKU�HLQH�*HEXUWV�
WDJVIHLHU�LP�6HQLRUHQKHLP�JHVWDOWHW��:LU�YHU�
JHVVHQ�DEHU�DXFK�DXI�XQVHUH�lOWHUHQ�RGHU�NUDQ�
NHQ�0LWJOLHGHU�QLFKW�XQG�EHVXFKHQ�VLH�UHJHOPl�
�LJ�� 

1LFKW�QXU�GLH�VFK|QH�7UDGLWLRQ�GHU�*ROGKDXEH�
KDOWHQ�ZLU�DP�/HEHQ��HLQLJH�)UDXHQ�IHUWLJWHQ�
VLFK�GLH�*ROGKDXEH�XQG�GDV�0lGFKHQKlXEFKHQ�
VHOEVW�DQ���VRQGHUQ�ZLU�EULQJHQ�HEHQVR�GXUFK�
XQVHUHU�+lQGH�$UEHLW�6FK|QKHLW�LQV�/HEHQ�XQG�
WUHWHQ�I�U�ZRKOWlWLJH�=ZHFNH�HLQ� 

 



 

=XP�2VWHUEDVDU��DP���$SULO�����������������������������������������������������������������������
ODGH�LFK�VFKRQ�MHW]W�KHU]OLFK�HLQ��������������������������������������������������������������������������������������������

(U�ILQGHW�YRQ�������ELV�������8KU�����������������������������������������������
LQ�GHU�0HKU]ZHFNKDOOH�VWDWW��������������������������������������������������������������������������������������������������
,FK�KRIIH��HU�NDQQ�LQ��EOLFKHU�:HLVH�VWDWWILQGHQ�XQG�IUHXH�PLFK�
DXI�HXUHQ�%HVXFK��� 

9RONVNXOWXU�HQWZLFNHOW�VLFK�ZHLWHU�XQG�OlVVW�
1HXHV�]X��,P�=XJH�GHU�7UDFKWHQHUQHXHUXQJ�
ZXUGH������GLH�Ä*HUHWVEHUJHU�)HVWWDJVWUDFKW³�
NUHLHUW��'D�YLHOH�)UDXHQ�XQG�0lGFKHQ�GLHVH�
7UDFKW�WUDJHQ��JLEW�HV�VHLW������EHL�XQV�GHQ�
Ä'LUQGONOHLGVRQQWDJ³��-HGHQ�HUVWHQ�6RQQWDJ�LP�
0RQDW��YRQ�0DL�ELV�2NWREHU��VLQG�)UDXHQ�XQG�
0lGFKHQ�HLQJHODGHQ��]XP�.LUFKJDQJ�GDV�
'LUQGO�]X�WUDJHQ�XQG�VRPLW�GHU�7UDFKW�XQG�%R�
GHQVWlQGLJNHLW�HLQH�%HGHXWXQJ�]X�VFKHQNHQ��
6HLW�HLQLJHQ�-DKUHQ�JLEW�HV�GDV�JROGEHVWLFNWH�
+DDUEDQG��GDV�0lGFKHQ�LP�0LWWHOVFKXODOWHU�XQG�
MXQJH�)UDXHQ�]XP�7UDFKWHQNOHLG�WUDJHQ�N|Q�
QHQ��$XFK�XQVHUH�*UXSSH�EHVLW]W�]ZHL�VROFKH�
%lQGHU� 

,FK�KRIIH��VR�ZLH�YLHOH�DQGHUH�2EIUDXHQ��GDVV�
GLHVHV�ZHUWYROOH�.XOWXUJXW�QLFKW�YHUORUHQ�JHKW�
XQG�GLH�NXQVWYROO�JHVWLFNWHQ�*ROGKDXEHQ�XQG�
ZXQGHUVFK|QHQ�7UDFKWHQ�QLFKW�LQ�GHQ�.lVWHQ�
YHUVFKZLQGHQ��VRQGHUQ�GDVV�VLH�ZHLWHUYHUHUEW�
XQG�JHWUDJHQ�ZHUGHQ��VRGDVV�ZLU�GHP�/HLW�
VSUXFK�XQVHUHU�/DQGHVREIUDX�0DUWLQD�3�KULQ�
JHU�JHUHFKW�ZHUGHQ��Ä:LU�VLQG�HLQH�PRGHUQH�
)UDXHQJHPHLQVFKDIW��GLH�7UDGLWLRQ�XQG�:HUWH�
QLFKW�DXV�GHQ�$XJHQ�OlVVW�³ 

�������������������������+HUOLQGH�6FKDULQJHU�–2EIUDX ���������������������� 



 

������������������������������� 
�������������������*XWKDEHQ�hEHUWUDJ�YRQ����������%DQNNRQWR���.DVVD�����������������¼ 

 

��������������������(LQQDKPHQ����������������������������������0LWJOLHGVEHLWUlJH������������������¼� 

������������������������������������������������������������������������GLY��6SHQGHQ�������������������������¼ 

�������������������������������������������������������������������9HUNDXI�(=$-0DUNW���������������������¼ 

 

���������������������$XVJDEHQ����������:HOWODGHQ�%UDXQDX��$EUHFKQXQJ�����������������������������-�������������¼ 

������������������������������������������������%�URDXIZDQG��6RQVWLJHV������������������������������������������-��������������¼ 

������������������������������������������������3URMHNWILQDQ]LHUXQJHQ����������������������������������������������-�������������¼ 

������������������������������������������������(LQQDKPHQ���$XVJDEHQ�*HVDPW������������������¼���-�����������¼ 

 

��������������������*XWKDEHQ�hEHUWUDJ�DXI�����������������������������������������������������������¼ 

 

6HOEVWEHVWHXHUXQJVJUXSSH���*HUHWVEHUJ������������������������������������������������������������������
:ĂŚƌĞƐďĞƌŝĐŚƚ�ϮϬϮϭ 

�3URMHNWDUEHLW�GHU�6%-*UXSSH�XQG�
(=$-9HUNDXI 
�� 

'LH�*UXSSH�EHVWHKW�QDFK�ZLH�YRU�DXV��������������
���0LWJOLHGHUQ�XQG�GLH�HLQJH]DKOWHQ�0LWJOLHGV�
EHLWUlJH�E]Z��6SHQGHQ��ZXUGHQ�LP�-DKU������
I�U�����3URMHNWILQDQ]LHUXQJHQ�LP�*HJHQZHUW�
YRQ�������-�(XUR�HLQJHVHW]W������ 

'LH�3URMHNWVFKZHUSXQNWH�UHLFKWHQ�YRQ�$XVELO�
GXQJ�XQG�%LOGXQJ���EHU�(LQNRPPHQVI|UGHUXQJ�
XQG�*HVXQGKHLW��ELV�KLQ�]XU�8QWHUVW�W]XQJ�GHV�
ZHOWZHLWHQ�&RURQD-1RWKLOIH-3URJUDPPV�GHV�
(:+-.OXEV�� 

 

 

8QJHIlKU�����0HQ�
VFKHQ��.LQGHU��-X�
JHQGOLFKH��0lQQHU��
)UDXHQ-�XQG�'RUI�
JUXSSHQ�������NRQQWHQ�
ZLU�PLW�+LOIH�XQVHUHU�
YHUOlVVOLFKHQ�3UR�
MHNWSDUWQHU��VRZLH�
GHQ�GLY��3URMHNWSDUW�
QHUVFKDIWHQ�LQ�,QGL�
HQ��%DQJODGHVFK��
8JDQGD��0DODZL��
.RQJR�XQG�LP�1LJHU�
HLQH�9HUEHVVHUXQJ�
LKUHU�/HEHQVXPVWlQGH��RGHU�QHXH�+RIIQXQJ�LQ�
GHQ�1RWODJHQ�GHU�&RURQD-3DQGHPLH�ELHWHQ�� 

 

)�U�GHQ�:HOWODGHQ�%UDXQDX�NRQQWHQ�ZLU�WURW]�
JHZLVVHU�(LQVFKUlQNXQJHQ�GXUFK�GLH�3DQGH�
PLH��IDLU�JHKDQGHOWH�:DUHQ�LP�*HJHQZHUW�YRQ�
UXQG�������-¼��%HVRQGHUV�LQ�GLHVHQ�.ULVHQ]HL�
WHQ�EHGHXWHW�GHU�.DXI�YRQ�³)DLUWUDGH�3URGXN�
WHQ³�HLQH�ZHUWYROOH�8QWHUVW�W]XQJ�GHU�(U]HX�
JHUJHPHLQVFKDIWHQ�XQG�VLFKHUW�GDV�ZLUWVFKDIWOL�
FKH�hEHUOHEHQ�YLHOHU�0HQVFKHQ��LQ�GHQ�VFKZHU�
JHWURIIHQHQ�/lQGHUQ�GHV�JOREDOHQ�6�GHQV� 

 



 

(LQHQ�+|KHSXQNW�XQVHUHU�3URMHNWDUEHLW�VWHOOWH�
DEHU�VLFKHUOLFK�GLH�$EZLFNOXQJ�GHU�:HLKQDFKWV�
NDUWHQ-$NWLRQ�DP�(QGH�GHV�YHUJDQJHQHQ�-DK�
UHV�GDU��'DQNHQVZHUWHUZHLVH�ZXUGH�GLH�$NWLRQ�
XQWHU�%HWHLOLJXQJ�YRQ�3IDUUJHPHLQGHUDW��.0%�
XQG�.)%��DXFK�YRQ�GHU�3IDUUEHY|ONHUXQJ�JUR��
DUWLJ�DQJHQRPPHQ��'XUFK�GHQ�9HUNDXI�GHU��
VFK|QHQ�:HLKQDFKWVELOOHWV�XQG�GLYHUVHU�(LQ]HO�
VSHQGHQ�NRQQWH�GHU�HUVWDXQOLFKH�%HWUDJ�YRQ�
�����-�(XUR�I�U�GDV�3URMHNW�1U������GHV�(QW�
ZLFNOXQJVKLOIHNOXEV�HU]LHOW�ZHUGHQ�� 

'DGXUFK�NRQQWH�����.LQGHUQ�XQG�-XJHQGOLFKHQ�
LQ�0DODZL��GXUFK�GLH�%HUHLWVWHOOXQJ�YRQ�GLYHU�
VHP�6FKXO-�XQG�/HUQPDWHULDO�HLQ�³=XU�FN�]XU�
6FKXOH³�HUP|JOLFKW�ZHUGHQ�� 

$X�HUGHP�ZXUGH�EHUHLWV�LP�KHXULJHQ�-DKU�GHU�
³$,'6-+LOIVIRQGV�I�U�)UDXHQ�XQG�0lGFKHQ³�YRQ�
³3HUVSHNWLYH�I�U�.LQGHU�8JDQGD³�PLW������-¼�
E]Z��GDV�³3URJUDPP�JHJHQ�$UPXW�-�*XDWHPD�
OD³�GHU�,(:-%UDXQDX�PLW�����-(XUR�JHI|UGHUW�� 

$XIJUXQG�GHU�VFKUHFNOLFKHQ�(UHLJQLVVH�LQ�GHU�
8NUDLQH�EHVFKORVV�GLH�6%-*UXSSH�NXU]IULVWLJ��
XQG�DOV�=HLFKHQ�GHU�6ROLGDULWlW�PLW�GHU�OHLGHQ�
GHQ�=LYLOEHY|ONHUXQJ��GLH�$NWLRQ�³1$&+%$5�,1�
127�–�6RIRUWKLOIH�I�U�GLH�8NUDLQH³�PLW�HLQHP�
%HWUDJ�YRQ�������-(XUR�]X�XQWHUVW�W]HQ� 

$EVFKOLH�HQG�P|FKWH�LFK�PLFK�QRFK�EHL�GHU��
JHVDPWHQ�3IDUUH��VRZLH�DOOHQ�0LWJOLHGHUQ�XQG�
6SHQGHUQ�I�U�GDV�HQWJHJHQJHEUDFKWH�9HUWUDX�
HQ�XQG�GLH�DQGDXHUQGH�8QWHUVW�W]XQJ�XQVHUHV�
(QJDJHPHQWV��EHGDQNHQ��� 

³(LQH�)UHXGH�YHUWUHLEW�KXQGHUW�6RUJHQ�� 

,FK�KDEH�%URW�JHNDXIW�XQG�PDQ�KDW�PLU�%OXPHQ�
JHVFKHQNW� 

:LH�JO�FNOLFK�ELQ�LFK��EHLGHV�LQ�PHLQHQ�+lQGHQ�
]X�KDOWHQ³ 

��������������������������������������������������������������������������������������������������������������������������
:DOWHU�0D\U 

(LQODGXQJ�]XP�5HLVHYRUWUDJ� 

���������������������������������0H[LNR 
������������YRQ�5RVZLWKD�/REH�YRQ�Ä(LQH�:HOW�%UDXQDX³ 

�����������������������DP����$SULO������ 

�������������������������8KU��*HPHLQGHDPW�8QWHUJHVFKRVV 



 

$XV�XQVHUHU�3IDUUH 

���������������������3*5�����—���� 
1DFK�GHU�:DKO�GHV�QHXHQ�3IDUUJHPHLQGHUDWHV�KDW�VLFK�IROJHQGH�������������������

=XVDPPHQVWHOOXQJ�HUJHEHQ� 

��)L[VWDUWHU�DXIJUXQG�GHU�GL|]HVDQHQ�:DKORUGQXQJ� 

�0DUNXV�.OHSVD�3IDUUHU������������������������������-RKDQQHV�)HL\DQ�;X��.DSODQ� 

+DQQHV�6DQWQHU�2EPDQQ�)$�)LQDQ]HQ�����0DULD�.DPPHUVWlWWHU�.DWK��)UDXHQEHZHJXQJ 

:LUG�HUVW�VSlWHU�EHQDQQW�����-XQJVFKDU--XJHQG�-�0LQLVWUDQW
LQQHQ 

:LUG�HUVW�VSlWHU�EHQDQQW�����-XQJVFKDU--XJHQG�-�0LQLVWUDQW
LQQHQ 

 

��)L[VWDUWHU��ZHLO�YRQ�YHUVFKLHGHQHQ�*UXSSLHUXQJHQ�GHOHJLHUW� 

'LHVH�*UXSSLHUXQJHQ�ZXUGHQ�YRP�3*5�LQ�VHLQHU�1RYHPEHU-6LW]XQJ�EH�
VFKORVVHQ�XQG�YRQ�GHQ�MHZHLOLJHQ�*UXSSLHUXQJHQ�GXUFK�:DKO�RGHU�%H�
VFKOXVVIDVVXQJ�IL[�HQWVHQGHW� 

-RKDQQ�%UXQWKDOHU�*HPHLQGH-*HPHLQGHUDW�������-DQLQ�5DVS�.LQGHUOLWXUJLH�XQG�6FKXOH 

)DELDQ�.DPPHUVWHWWHU�/DQGMXJHQGJUXSSH�����$QLWD�/DLPLJKRIHU�/LWXUJLH�XQG�.LUFKHQPXVLN 

:LUG�HUVW�VSlWHU�EHQDQQW���gIIHQWOLFKNHLWVDUEHLW��:DOWHU�0D\U�6HOEVWEHVWHXHUXQJVJUXSSH��(=$ 

 

��3HUVRQHQ�VLQG�LQ�GHQ�QHXHQ�3IDUUJHPHLQGHUDW�GXUFK�1HQQXQJ�JHZlKOW� 

������������������5XGROI�(LFKEHUJHU������������������������5HLQKROG�(VWHUEDXHU 

������������������9HURQLND�)LVFKHU��������������������������0DULD�)OHLVFKPDQQ 

������������������*HUWUXGH��+DEHUO���������������������������0LULDP�0DLVOLQJHU 

�������������������0DJ��0DUNXV�.OHSVD��3IDUUHU�XQG�9RUVLW]HQGHU�GHV�:DKOYRUVWDQGHV 



 

(LQ�7HLO�GHU�$UEHLW�GHV�3IDUUJHPHLQGHUDWHV�ZLUG�YRQ�GHQ�)DFKDXVVFK�VVHQ�ZDKUJHQRPPHQ��
'LH�0LWJOLHGHU�GHU�)DFKDXVVFK�VVH�P�VVHQ�QLFKW�7HLO�GHV�3IDUUJHPHLQGHUDWHV�VHLQ��6LH�DUEHLWHQ�
MHGRFK�VHKU�HQJ�PLW�GHQ�3IDUUJHPHLQGHUlWHQ�]XVDPPHQ�XQG�QHKPHQ�VHOEVWlQGLJ�ZLFKWLJH�$Q�
OLHJHQ�GHU�3IDUUH�ZDKU� 

,Q�XQVHUHU�3IDUUH��JLEW�HV�]XU�=HLW���VROFKHU�)DFKDXVVFK�VVH� 

)DFKDXVVFKXVV�I�U�)LQDQ]HQ���'LHVHU�QLPPW�LP�$XIWUDJ�GHV�3IDUUJHPHLQGHUDWHV�LQ�=X�
VDPPHQDUEHLW�PLW�GHP�3IDUUYHUZDOWHU�)ORULDQ�/LQGOEDXHU�GLH�9HUP|JHQVYHUZDOWXQJ�GHU�3IDUUH�
ZDKU� 

�'LHVHU�)DFKDXVVFKXVV�N�PPHUW�VLFK�DXFK�XP�EDXOLFKH�$QJHOHJHQKHLWHQ�LQ�GHU�3IDUUH�
�.LUFKHQVDQLHUXQJ��XQG��LVW�DXFK�GDI�U�YHUDQWZRUWOLFK� 

)DFKDXVVFKXVV�I�U�/LWXUJLH��'LHVHU�LVW�I�U�GLH�/LWXUJLVFKHQ�'LHQVWH��.RPPXQLRQKHOIHU��
/HNWRUHQGLHQVWH��:RUW-*RWWHVIHLHUQ��*HVWDOWXQJ�YRQ�$QGDFKWHQ��]XVWlQGLJ�� 

(LQ�EHVRQGHUHV�$QOLHJHQ�LVW�KLHU�DXFK�GLH�.LQGHUOLWXUJLH��XQG�GHU�*HVWDOWXQJ�YRQ�)DPLOLHQPHV�
VHQ��XQWHU�VSH]LHOOHU�(LQELQGXQJ�GHU�.LQGHU�EHL�GHQ�*RWWHVGLHQVWHQ� 

)DFKDXVVFKXVV�I�U�gIIHQWOLFKNHLWVDUEHLWHQ�XQG�9HUN�QGLJXQJ� 

'LHVHU�LVW�I�U�GLH�*HVWDOWXQJ�GHV�3IDUUEODWWHV��GHU�%HWUHXXQJ�GHU�+RPHSDJH��I�U�GHQ�6FKDXNDV�
WHQ��.RQWDNWH�PLW�GHU�3IDUUEHY|ONHUXQJ�XQG�GHQ�*UDWXODWLRQHQ�GHU�$OWHUVMXELODUH�]XVWlQGLJ� 



 

 

.,5&+(15(&+181*������ 



 

-lQQHU����� 6WHUQVLQJHUDNWLRQ����� (85����������� 

0lU]����� )DPLOLHQIDVWHQDNWLRQ (85������������ 

  6FKDXHUPHVVHQ
 (85����������� 

 ELV��'H]HPEHU����� 6SHQGH�I�U�$X�HQVDQLHUXQJ�.LUFKH
 (85���������� 

-XQL����� &DULWDV-+DXVVDPPOXQJ (85������������ 

-XOL����� &KULVWRSKRUXV-$NWLRQ (85������������ 

$XJXVW����� &DULWDV-$XJXVWVDPPOXQJ (85������������ 

2NWREHU����� (UQWHGDQN
 (85����������� 

2NWREHU����� :HOWPLVVLRQVVRQQWDJ (85������������ 

1RYHPEHU����� &DULWDV�(OLVDEHWKVDPPOXQJ (85������������ 

'H]HPEHU����� .0%�6DPPOXQJ��6HL�VR�IUHL �(85������������ 

'H]HPEHU����� $GYHQWVDPPOXQJ�I�U�$IULND (85������������ 

-lQQHU����� 6WHUQVLQJHUDNWLRQ����� (85����������� 

6DPPOXQJHQ�XQG�ZHLWHUJHJHEHQH�6SHQGHQ� 

(LQ�KHU]OLFKHV�'DQNHVFK|Q�DOOHQ��GLH�DQ�GHU�2UJDQLVDWLRQ�GHU�$NWLRQHQ�EHWHLOLJW�ZDUHQ� 


6DPPOXQJ�I�U�GLH�3IDUUH 

-DKUHVVWDWLVWLN������ 
7DXIHQ�   ���������������������������� 

+RFK]HLWHQ�   ��������������������� 

%HJUlEQLVVH�   ��������������������� 

.LQGHU�EHL�GHU�(UVWNRPPXQLRQ��������� 

-XJHQGOLFKH�EHL�GHU�)LUPXQJ����������� 

 

.UDQNHQNRPPXQLRQ�XQG�.UDQNHQVDOEXQJ� 

:HU�LQ�GHU�.DUZRFKH�GLH�KHLOLJH�.RPPXQLRQ�RGHU�.UDQNHQVDOEXQJ�EHL�VLFK������
]XKDXVH�HPSIDQJHQ�P|FKWH��GHQ�ELWWHQ�ZLU��VLFK�LP�3IDUUE�UR�]X�PHOGHQ� 

:LU�ZHUGHQ�XQV�GDQQ�PLW�,KQHQ�LQ�9HUELQGXQJ�VHW]HQ� 

0DLDQGDFKWHQ 

,P�0RQDW�0DL� ZROOHQ� ZLU� ZLHGHU�0DLDQGDFKWHQ� EHL� GHQ� .DSHOOHQ� XQVHUHU� 3IDUUH�
E]Z��LQ�GHU�.LUFKH�IHLHUQ��:HU�GLH�)HLHU�HLQHU�0DLDQGDFKW�YRUEHUHLWHQ�XQG�JHVWDOWHQ�
ZLOO�RGHU�EHL�VHLQHU�.DSHOOH�Z�QVFKW��P|JH�VLFK�ELWWH�ELV�VSlWHVWHQV�3DOPVRQQWDJ�
LP�3IDUUE�UR�PHOGHQ��GDPLW�GLH�7HUPLQH�NRRUGLQLHUW�XQG�LQ�GHU�*RWWHVGLHQVWRUGQXQJ�
YHUPHUNW�ZHUGHQ�N|QQHQ� 



 

'XUFK�GDV�6DNUDPHQW�GHU�7DXIH���������������������������������������������������������������������
ZXUGHQ�LQ�XQVHUH�*HPHLQVFKDIW�DXIJHQRPPHQ� 

 

������������������������������������������,QHV�=XJVEHUJHU 

��������������������������������������7KRPDV�0LFKDHO�6LHJOH 
 

,Q�*RWWHV�(ZLJNHLW�KHLPJHUXIHQ�ZXUGHQ� 
������������������������������������)UDX�9HURQLND�+DLQ] 

������������������������������������)UDX�0DULD�gWWO 

������������������������������������)UDX�0DULD�+DQJ|EO 

 

��������������������������������������(LQODGXQJ�]XU�%X�IHLHU 

���������������������������DP�'RQQHUVWDJ��GHQ�����0lU]��������XP�������8KU� 

%LEOLVFKH�7H[WH��*HVlQJH�XQG�=HLWHQ�GHU�6WLOOH�ODGHQ�HLQ�]XP�hEHUGHQNHQ�GHV�HLJHQHQ�/HEHQVZHJHV��]X�*H�
GDQNHQ�XQG�*HEHWHQ�YRQ�)ULHGHQ�XQG�9HUV|KQXQJ� 

(LQ�KHU]OLFKHV�'DQNHVFK|Q� 

)ULW]�6FKPLHGKDPPHU���(U�KDW�XQV�I�U�GLH�3IDUUNLUFKH�GHQ�QHXHQ�6FKULIWHQVWDQG�LP������������
9RUUDXP�]XU�9HUI�JXQJ�JHVWHOOW� 

%HUW�(GWEDXHU�I�U�VHLQH�XQHUP�GOLFKHQ�'LHQVWH�DOV�0HVQHU 

%HUW�(GWEDXHU��+DQV�/HLWHQHFNHU�XQG�1RUEHUW�1RZ\�I�U�GDV�6FKQHHUlXPHQ�XP�GLH�
.LUFKH� 

$OEHUW�1HXKDXVHU�I�U�GLH�6SHQGH�GHV�&KULVWEDXPHV� 

$OOHQ�+HOIHUQ��GLH�EHLP�&KULVWEDXPDXIVWHOOHQ�JHKROIHQ�KDEHQ� 

'HQ�=HFKSU|SVWHQ�+DQQHV�6DQWQHU�XQG�&KULVWLDQ�:LPPHU�I�U�GLH�'LHQVWH�LP�DEJHODX�
IHQ�-DKU��XQG�GDVV�VLH�VLFK�I�U�HLQ�ZHLWHUHV�-DKU�]XU�9HUI�JXQJ�VWHOOHQ� 

(UQVW�+DQJ|EO���GDVV�HU�LPPHU�ZLHGHU�PLWKLOIW��ZR�PDQ�LKQ�EUDXFKW� 

8QVHUHQ�HLIULJHQ�0LQLVWUDQWLQQHQ�XQG�0LQLVWUDQWHQ�I�U�LKUH�]XYHUOlVVOLFKHQ�'LHQVWH� 



 

 

*HVDPPHOWH���
6SHQGHQ�
+DXVVDPP�
OXQJ 

����������
(XUR 

(V�IHKOHQ�
QRFK� 

�FD���������-
(XUR 

%$8(7$33(���� 
$X�HQVDQLHUXQJ�GHU�
3IDUUNLUFKH 
*HVDPWEDXNRVWHQ��
��������-½ 
9RQ�GHU�3IDUUH�DXI]X�
EULQJHQ��FD��������-½ 

9RUHUVW�HLQHQ�KHU]OLFKHQ�'DQN�DQ�DOOH��GLH��EHUHLWV�EHL�GHU�
+DXVVDPPOXQJ�GXUFK�GLH�3IDUUJHPHLQGHUlWH�LKUH�6ROLGDULWlW�
PLW�XQVHUHU�3IDUUNLUFKH�EHZLHVHQ�KDEHQ�XQG�PLW�LKUHU������
6SHQGH�PLWKHOIHQ�XQVHUH�3IDUUNLUFKH�]X�HUKDOWHQ� 

6ROOWHQ�EHL�GHU�+DXVVDPPOXQJ�QRFK�NHLQ�3*5-0LWJOLHG�EHL�,KQHQ�JHZHVHQ�VHLQ�RGHU�VHL�HV�
GDVV�VLH�QLHPDQGHQ�DQJHWURIIHQ�KDEHQ��GD�6LH�JHUDGH�QLFKW�]X�+DXVH�ZDUHQ��DEHU�GHQQRFK�
VSHQGHQ�ZROOHQ��VR�PHOGHQ�6LH�GDV��RGHU�6LH�N|QQHQ�XQV�,KUH�6SHQGH��EHUZHLVHQ� 

.RQWR��$7������������������������3IDUUDPW�*HUHWVEHUJ 

9HUZHQGXQJV]ZHFN���6DQLHUXQJ�GHU�3IDUUNLUFKH 

$E�HLQHU�6SHQGH�YRQ�����-¼�N|QQHQ�6LH��ZHQQ�6LH�ZROOHQ�DQ�GHU�%DXVWHLQDNWLRQ�WHLOQHKPHQ�
XQG�VLH�HUKDOWHQ�DQ�GHU�(KUHQWDIHO�QHEHQ�GHP�6FKDXNDVWHQ�HLQ�7DIHUO�PLW�LKUHP�1DPHQ� 

&ƺƌ�ĚĞŶ�ĂŵƟĞƌĞŶĚĞŶ�WĨĂƌƌŐĞŵĞŝŶĚĞƌĂƚ͗ 

������������EŽƌďĞƌƚ�EŽǁǇ�;W'Z-KďŵĂŶŶ�–ϮϬϮϮͿ 

.LQGHUOLWXUJLH� 

.LQGHU�I�U�GLH�.LUFKH�EHJHLVWHUQ��'DV�KDW�VLFK�GDV�QHXH�7HDP�I�U�.LQGHUOLWXUJLH�]XU�$XIJDEH�
JHVWHOOW��:LH�PDQ�VLHKW��VLQG�VLH�EHUHLWV�PLW�JUR�HP�(LIHU�EHL�GHU�6DFKH� 

1HX�LP�7HDP�G�UIHQ�ZLU�-DQLQ�5DVS�EHJU��HQ��6LH�LVW�LP�QHXHQ�3IDUUJHPHLQGHUDW�I�U�GLH������
%HODQJH�.LQGHUOLWXUJLH�]XVWlQGLJ��:LU�Z�QVFKHQ�LKU�DOOHV�*XWH�XQG�YLHO�(UIROJ� 

9RQ�GLHVHP�7HDP�ZXUGH�EHUHLWV�GLH�.LQGHUPHWWH�LQ�=XVDPPHQDUEHLW�PLW�.DSODQ�-RKDQQHV��
JHVWDOWHW��(EHQVR�HLQGUXFNVYROO�ZDU�DXFK�GHU�*RWWHVGLHQVW�PLW�.LQGHUVHJQXQJ��,P�HUVWHQ�7HLO�
GHV�*RWWHVGLHQVWHV�ZXUGHQ�JDQ]�DOOHLQ�GLH�.LQGHU�]XU�*HVWDOWXQJ�KHUDQJH]RJHQ��+LHU�PXVV�
PDQ�DXFK�HLQ�/RE�DQ�DOOH�DQZHVHQGHQ�.LQGHU�DXVVSUHFKHQ��,KUH�0LWDUEHLW�DP�*RWWHVGLHQVW�
ZDU��HLQIDFK�VFK|Q�XQG�DXIEDXHQG��$XFK�GHU�)DVFKLQJVRQQWDJ�ZDU�GHQ�.LQGHUQ�JHZLGPHW��

=XP�$EVFKOXVV�ZXUGHQ�DQ�GLH�.LQGHU�/XIWEDOORQV�YHUWHLOW� 



 

67(516,1*(1����� 

$XFK�KHXHU�ZDUHQ�GLH�6WHUQVLQJHU�ZLHGHU�GUHL�7DJH�ODQJ�LP�2EHUHQ�3IDUUWHLO�XQWHUZHJV��XP�
ZLHGHU��6ROLGDULWlW�]X�]HLJHQ�XQG�I�U�lUPHUH�/lQGHU�]X�VDPPHOQ��$XFK�KHXHU�ZDU�HV�ZLHGHU�
QLFKW�OHLFKW�LQ�GHU�3DQGHPLH�GLHVH�$NWLRQ�GXUFK]XI�KUHQ��6R�PXVVWHQ�VLH�YRU�GHP�+DXV�LKUHQ�
6HJHQ�I�U�GLH�)DPLOLHQ�EULQJHQ��'DKHU�HLQ�EHVRQGHUHV�Ä9(5*(/76�*277³�DOOHQ�.LQGHUQ��GLH�
LKUH�)UHL]HLW�XQG�.UDIW�I�U�DQGHUH�HLQVHW]WHQ��'HU�'DQN�JLOW�DXFK�*HUOLQGH�(QWKDPPHU�I�U�GLH��
2UJDQLVDWLRQ�XQG�DOOHQ�(UZDFKVHQHQ��GLH�GLHVH�$NWLRQ�XQWHUVW�W]WHQ�XQG�GLH�.LQGHU�EHJOHLWHWHQ��
6HKU�VFK|Q�ZXUGH�GHU�$EVFKOXVVJRWWHVGLHQVW�PLW�DOOHQ�6WHUQVLQJHUQ�JHIHLHUW� 

:LU�KRIIHQ��GDVV�HV�DXFK�KHXHU�ZLHGHU�DOOHQ�ULFKWLJ�6SD��JHPDFKW�KDW��GHQQ�+(/)(1�0$&+7�
)5(8'(�,0�(,*(1(1�+(5=(1�� 



 

6R�N|QQHQ�6LH�GHQ�0HQVFKHQ�
KHOIHQ� 

 
'LH�DNWXHOOH�6LWXDWLRQ�LQ�GHU�8NUDLQH�
LVW�HUVFK�WWHUQG�XQG�PDFKW�WLHI�EH�
WURIIHQ��'LH�/DJH�ZLUG�LPPHU�GUDPD�
WLVFKHU��+XQGHUWWDXVHQGH�0HQVFKHQ�
VLQG�EHUHLWV�JHIORKHQ��$NWXHOO�LVW�
QRFK�QLFKW�DEVHKEDU��ZLH�YLHOH�
)O�FKWOLQJH�DXV�GHU�8NUDLQH�QDFK�
gVWHUUHLFK�XQG�GDQQ�DXFK�QDFK�
2EHU|VWHUUHLFK�NRPPHQ�ZHUGHQ��+LO�
IH�EUDXFKW�HV�QXQ�LQ�HUVWHU�/LQLH�YRU�
2UW�LQ�GHU�8NUDLQH�XQG�LQ�GHQ�1DFK�
EDUOlQGHUQ��ZR�GLH�)O�FKWOLQJH�]X�
QlFKVW�YHUVRUJW�ZHUGHQ�� 

9RU�GUHL�:RFKHQ�VFKLHQ�XQVHUH�:HOW�QRFK��EHUVFKDXEDU�XQG�ZLU�GDFKWHQ��GLH�3DQGHPLH��������������
ZlUH�HLQH�+HUDXVIRUGHUXQJ�JHZHVHQ��-HW]W�VWHKHQ�ZLU�IDVVXQJVORV�YRU�GHU�.DWDUVWURSKH�LQ�
GHU�8NUDLQH� 

:DV�KLOIW�JHJHQ�GLHVHV�*HI�KO�GHU�2KQPDFKW"�6LFK�EHVLQQHQ��HLQ�*HEHW�VSUHFKHQ���EHUOHJW 

+DQG�DQOHJHQ���DOVR�HWZDV�JHJHQ�GLH�2KQPDFKW�WXQ� 

'LH�DNWXHOOH�3IDUUOHLWXQJ�KDW�VLFK�*HGDQNHQ�JHPDFKW��ZDV�XQVHUH�3IDUUH�LQ�GLHVHU�6LWXDWLRQ�
OHLVWHQ�NDQQ� 
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