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'LH�VFKDUIVLQQLJHQ�$EHQWHXHU�
GHU�=RELQLV�
'LH�$EHQWHXHU�GHU�=RELQLV�VLQG�HLQ�IHVVHOQ�
GHV�6SLHO�LQ�HLQHU�PDWKHPDWLVFKHQ�/HUQ�
XPJHEXQJ��
$XI�LKUHU�5HLVH�P�VVHQ�GLH�=RELQLV�XQWHU�
VFKLHGOLFKH�5lWVHO�XQG�$XIJDEHQ�O|VHQ��GLH�
HLQHQ�EHVWLPPWHQ�PDWKHPDWLVFKHQ�+LQWHU�
JUXQG�KDEHQ��$OOHLQ�GXUFK�ORJLVFKHV�'HQ�
NHQ�XQG�GXUFK�JHQDXHV�%HREDFKWHQ�N|Q�
QHQ�GLH�MHZHLOV�JHVWHOOWHQ�$XIJDEHQ�JHO|VW�
XQG�GLH�=RELQLV�JHUHWWHW�ZHUGHQ��'DV�6SLHO�
KDW�LQ�MHGHU�+LQVLFKW�HLQHQ�KRKHQ�6SLHOUHL]��
%HUHLWV�GHU�=XVDPPHQEDX�GHU�=RELQLV�
PDFKW�YLHO�6SDVV��NDQQ�PDQ�GRFK�]ZLVFKHQ�
YHUVFKLHGHQHQ�$XJHQ��1DVHQ��+DDUHQ�XQG�
)�VVHQ�ZlKOHQ��'LH�$XIJDEHQ�ZHUGHQ�LP�
9HUODXI�GHV�6SLHOV�LPPHU�VFKZLHULJHU��GDPLW�
GLH�/HUQHQGHQ�DQ�GHQ�$XIJDEHQ�ZDFKVHQ�
N|QQHQ��

�

=LHOJUXSSHQ�
'LHVH�&'�520�HUODXEW�HV�.LQGHUQ�DE�DFKW�-DKUHQ��VLFK�LQ�PDWKHPDWLVFKHU�/RJLN�]X��EHQ��LQGHP�VLH�YHUVFKLHGHQH�
3U�IXQJHQ�EHVWHKHQ��:HU�DEHU�JODXEW��GLHV�VHL�QXU�HLQH�$XIJDEH�I�U�GLH�.OHLQHQ��GHU�LUUW��-HGH�3U�IXQJ�EHVWHKW�DXV�
YHUVFKLHGHQHQ�6FKZLHULJNHLWVVWXIHQ��VRGDVV�GLH�$EHQWHXHU�I�U�MHGH�$OWHUVVWXIH�HLQH�HFKWH�+HUDXVIRUGHUXQJ�GDUVWHO�
OHQ��'LH�/HUQVRIWZDUH� LVW�VHKU�JXW�DXIJHEDXW�XQG�SlGDJRJLVFK�GXUFKGDFKW��$XIJDEH�GHV��(LQ]HO��6SLHOHUV� LVW�HV�� LQ�
�HU��RGHU���HU�7UXSSV�P|JOLFKVW�YLHOH�=RELQLV�VLFKHU�LQV�=LHO�]X�OHLWHQ��XP�VR�GLH�EHIUHXQGHWHQ�%DEXOLV�YRU�GHP�8Q�
WHUJDQJ�]X�UHWWHQ��5DKPHQKDQGOXQJ�LVW�DOVR�lKQOLFK�ZLH�EHLP����7HLO���

$UEHLWVZHLVH�
�
'LH�=RELQLV�VLQG�HLQ�9|ONFKHQ�PLW�YLHU�XQWHUVFKLHGOLFKHQ�0HUNPDOHQ��$XJHQ��1DVH��+DDUH�XQG�)�VVH���'XUFK�ORJL�
VFKHV�'HQNHQ�PXVV�GHU�6SLHOHU�+LQGHUQLVVH��GLH�GHQ�:HJ�GHU�=RELQLV�YHUVSHUUHQ��DXV�GHP�:HJ�UlXPHQ�XQG�5lWVHO�
O|VHQ��'LH�GLYHUVHQ�/RJLNUlWVHO�EHVFKlIWLJHQ�VLFK�LP�:HVHQWOLFKHQ�PLW�GLHVHQ�$XIJDEHQVWHOOXQJHQ��
�
'HU�6SLHOHU�PXVV��
�� 8QWHU�%HU�FNVLFKWLJXQJ�PHKUHUHU�0HUNPDOH�HLQH�EHVWLPPWH�2UGQXQJVUHLKHQIROJH�

XQWHU�GHQ�=RELQLV�KHUVWHOOHQ��
�� $QKDQG�HLQHV�RGHU�PHKUHUHU�0HUNPDOH�3DDUH�ELOGHQ��VRGDVV�DOOH�=RELQLV�HUIDVVW�VLQG��
�� :�UIHOQHW]H�HIIHNWLY�GXUFKODXIHQ�
�� )DUENXJHOQ�DQKDQG�YRUJHJHEHQHU�7DXVFKP|JOLFKNHLWHQ�DXI�EHVWLPPWH�3ODW]LHUXQJHQ�VHW]HQ��
�� $QKDQG�HLQHV�ORJLVFKHQ�$XVVFKOXVVYHUIDKUHQV�(VVHQVEHVWHOOXQJHQ�GHQ�ULFKWLJHQ�3HUVRQHQ�]XRUGQHQ��
�� 5RGHOEDKQHQ�DQKDQG�DXVVDJHQORJLVFKHU�9RUJDEHQ�EHIDKUHQ��
�� (LQHQ�6XPSI�PLW�+LOIH�ORJLVFKHU�:HQQ�GDQQ�%H]LHKXQJHQ��EHUTXHUHQ��
�� )UHPGH�:HVHQ�DQKDQG�GHU�$Q]DKO��EHUHLQVWLPPHQGHU�0HUNPDOH�LGHQWLIL]LHUHQ��
�
'LH� YHUVFKLHGHQHQ�/HYHOV� ELHWHQ�XQWHUVFKLHGOLFKH�6FKZLHULJNHLWVJUDGH��'LH� VSLHOHULVFKHQ�+HUDXVIRUGHUXQJHQ�VWHL�
JHQ�NRQWLQXLHUOLFK��VRGDVV�GHU�6SLHOHU�]X�%HJLQQ�NHLQHQ�DOO]X�KRKHQ�$QIRUGHUXQJHQ�DXVJHVHW]W�LVW��

'LGDNWLVFKH�$VSHNWH�
�
)�U�HLQH�6WXGLH�ZXUGHQ�]XQlFKVW����3ULPDUVFK�OHU�LP�$OWHU�]ZLVFKHQ�QHXQ�XQG�HOI�-DKUHQ�EHLP�6SLHOHQ�EHREDFKWHW�
XQG�EHIUDJW��(LQ]HOQ�XQWHUVXFKWH�PDQ�VLH�DXI�LKUH�3UREOHPO|VXQJVSUR]HVVH�LP�&RPSXWHUVSLHO�©'LH�VFKDUIVLQQLJHQ�
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$EHQWHXHU�GHU�=RELQLVª��$OV�ZLFKWLJVWHV�(UJHEQLV�GHU�HUVWHQ�HPSLULVFKHQ�6WXGLH�XQG�GHU�9RUXQWHUVXFKXQJ�NRQQWH�
IHVWJHKDOWHQ�ZHUGHQ��GDVV�GLH�0HKUKHLW�GHU�XQWHUVXFKWHQ�.LQGHU�LQ�GHU�/DJH�ZDU��LQGXNWLY�]X�GHQNHQ��'DEHL�ZLUNWH�
VLFK�HLQH�KRKH�.RQ]HQWUDWLRQ�SRVLWLY�DXI�GHQ�'HQNSUR]HVV�DXV��'LH�'HQNOHLVWXQJ�VWHLJHUWH�VLFK�DXVVHUGHP�GXUFK�
lXVVHUH�$QUHL]H��ZLH�GHP�$XIIRUGHUXQJVFKDUDNWHU�GHV�&RPSXWHUVSLHOV��1DFKIUDJHQ�GHU�%HREDFKWHU�XQG�YRU�DOOHP�
GXUFK�GHQ�6SLHOHUIROJ�VHOEVW��
hEXQJ�XQG�(UIDKUXQJ�WUXJHQ�GD]X�EHL��GDVV�VLFK�EHL�GHQ�.LQGHUQ�QHXH�'HQNVFKHPDWD�DXVELOGHQ�NRQQWHQ��ZRGXUFK�
VLFK�GHU�3UREOHPO|VXQJVSUR]HVV�YHUEHVVHUWH�XQG�EHVFKOHXQLJWH��=XGHP�ZXUGH�IHVWJHVWHOOW��GDVV�SRVLWLYH�5�FNPHO�
GXQJHQ�GLH�.LQGHU�HKHU�]X�'HQNSUR]HVVHQ�PRWLYLHUWHQ�XQG�VRPLW�VFKQHOOHU�]XP�(UIROJ�I�KUWHQ�DOV�PLVVJO�FNWH�9HU�
VXFKH��.LQGHU��GLH�ZlKUHQG�GHV�6SLHOV�V\VWHPDWLVFK�YRUJLQJHQ�� IDQGHQ� LP�'XUFKVFKQLWW�VFKQHOOHU�XQG�KlXILJHU�GLH�
JHVXFKWH�/RJLN��DOV�GLHMHQLJHQ��GLH�H[SHULPHQWHOO�XQG�XQV\VWHPDWLVFK�KDQGHOWHQ��

7HFKQLN�
'LH�,QVWDOODWLRQ�LVW�SUREOHPORV�XQG�GDQN�HLQHU�+\EULG�&'�DXI�DOOHQ�3ODWWIRUPHQ�P|JOLFK��$OOHUGLQJV�EHQ|WLJW�GDV�]ZHL�
WH�XQG�GULWWH�$EHQWHXHU�HLQGHXWLJ�PHKU�5HVVRXUFHQ��*HUDGH�EHL�GHQ�VFKDUIVLQQLJHQ�$EHQWHXHUQ�LVW�YRQ�HLQHP�&RP�
SXWHU�PLW�ZHQLJHU�DOV�����0+]�DE]XUDWHQ��'LH�0DXVEHZHJXQJHQ�VLQG�GDQQ�GHUDUW�YHU]|JHUW��GDVV�GDV�6SLHO�NHLQHQ�
6SDVV�PHKU�PDFKW��'DV�HUVWH�$EHQWHXHU� OlVVW� VLFK�YROOVWlQGLJ�DXI�GLH�)HVWSODWWH�NRSLHUHQ�XQG� LVW�GDQQ�RKQH�&'�
ODXIIlKLJ��

*HVWDOWXQJ�
$OOH�$EHQWHXHU�GHU�=RELQLV�VLQG�PLW�YLHO�/LHEH�]XP�'HWDLO�SURGX]LHUW�XQG�YRQ�KRKHU�4XDOLWlW��$QLPDWLRQHQ�XQG�5DK�
PHQKDQGOXQJHQ�GLHVHU�9HUVLRQ�HUUHLFKHQ�QLFKW�JDQ]�GHQ�:LW]�XQG�GLH�$WWUDNWLYLWlW�GHV�2ULJLQDOV��=XP�*O�FN�LVW�DEHU�
LQ�HLQHU�1HXDXIODJH�QXQ�DEHU�DXFK�GHU�HUVWH�7HLO�ZLHGHU�HUKlOWOLFK��

.RQNUHWH�$QZHQGXQJVEHLVSLHOH�
�
:LH�GLH�=RELQLV�VLQG�DXFK�YLHOH�'LQJH�XQVHUHV�WlJOLFKHQ�/HEHQV�NRPELQDWRULVFKH�2EMHNWH�PLW�PHKUHUHQ�YRQHLQDQGHU�
XQDEKlQJLJHQ�0HUNPDOHQ�LQ�YHUVFKLHGHQHQ�.RPELQDWLRQHQ��
=XP�%HLVSLHO�N|QQHQ�GLH�(LQWUlJH�LQ�HLQHP�$GUHVVEXFK�QDFK�$GUHVVH�RGHU�$OWHU��6DPPOXQJHQ�YRQ�6FK�OHULQQHQ�XQG�
6FK�OHUQ��%ULHIPDUNHQ��3IODQ]HQ��0XVFKHOQ��6WHLQH�HWF���QDFK�)RUP��)DUEH�*U|VVH��8UVSUXQJ��-DKUJlQJHQ�RGHU�
7KHPHQ�VRUWLHUW�ZHUGHQ��
*HPHLQVDPNHLWHQ�GHU�=RELQLV�XQG�ZLH�LP�6SLHO�VRUWLHUW��JUXSSLHUW�XQG�RUJDQLVLHUW�ZLUG��N|QQHQ�ZHUWYROOH�*UXQGODJHQ�
]XP�'LVNXWLHUHQ�RGHU�I�U�ZHLWHUH�6SLHOH�LP�8QWHUULFKW�OLHIHUQ��,Q�HLQHP�6SLHO�©5DWH�PHLQH�5HJHOª�JUXSSLHUW�GDV�.LQG�
YHUVFKLHGHQH�*HJHQVWlQGH�LQ�VHLQHU�OLQNHQ�XQG�UHFKWHQ�+DQG��'LH�5DWHQGHQ�ZHUGHQ�DXIJHIRUGHUW�]X�HUNOlUHQ��ZDV�
GLHVH�'LQJH�JHPHLQVDP�KDEHQ��(YHQWXHOO�VWHOOHQ�.LQGHU�9HUELQGXQJHQ�]X�GHQ�6SLHOILJXUHQ�RGHU�GHU�*HVFKLFKWH�KHU��
GLH�QLFKW�PDWKHPDWLVFK�HUVFKHLQHQ��DEHU�GLH�WURW]GHP�ZLFKWLJ�VLQG��'HUDUWLJH�)DQWDV\�6SLHOH�RGHU�*HVFKLFKWHQ��EHU�
GDV�6SLHO�VHOEVW�VROOWHQ�QDKHJHOHJW�ZHUGHQ��GD�VLH�GLH�%HJHLVWHUXQJ�I�U�GDV�6SLHO�DQUHJHQ�XQG�GHP�.LQG�VFKOLHVVOLFK�
KHOIHQ��GLH�DQVSUXFKVYROOH�0DWKHPDWLN�GHV�6SLHO�]X�PHLVWHUQ��

SOXVPLQXV�
(V�HUJHEHQ�VLFK�IROJHQGH�3OXVSXQNWH��
�
���'LH�6FK�OHU�ZHUGHQ�DQJHUHJW��VLFK�LQQHUKDOE�GHU�.ODVVH�DXV]XWDXVFKHQ��
���(LQ]HOQH�5lWVHO�VLQG�DQVSUXFKVYROO�XQG�I|UGHUQ�GDV�ORJLVFKH�'HQNHQ��
���'LH�9HUSDFNXQJ�OlVVW�GHQ�6SLHOHU�GHQ�PDWKHPDWLVFKHQ�+LQWHUJUXQG�YHUJHVVHQ��
���1DFK�HLQLJHQ�JHOXQJHQHQ�'XUFKOlXIHQ��VWHLJW�GHU�6FKZLHULJNHLWVJUDG�LQ�GUHL�6WXIHQ��
���'LH�%HQXW]HUI�KUXQJ�LVW�LQVJHVDPW�HLQKHLWOLFK�XQG��EHUVLFKWOLFK��
���6lPWOLFKH�(LQOHLWXQJHQ�XQG�=ZLVFKHQVSLHOH�ODVVHQ�VLFK�SHU�0DXVNOLFN��EHUVSULQJHQ��
�
=X�NULWLVLHUHQ�VLQG�GDJHJHQ�IROJHQGH�3XQNWH��
�
�� 0HKUHUH�$XIJDEHQ�VLQG�I�U�.LQGHU�VHKU�VFKZHU�]X�O|VHQ��
�� 9HUVFKLHGHQH�0HUNPDOH�GHU�=RELQLV�VLQG�DXI�$QKLHE�QLFKW�JXW�]X�XQWHUVFKHLGHQ��
�� (LQ]HOQH�%HGLHQHOHPHQWH��]�%��GHU�:HLWHU�3IHLO�VLQG�]X�%HJLQQ�VFKZHU�]X�ILQGHQ��
�� =RELQLV���YHUlQGHUW�LP�26�;�&ODVVLF�0RGXV�GLH�)DUEHLQVWHOOXQJHQ��

�
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)D]LW��©'LH�VFKDUIVLQQLJHQ�$EHQWHXHU�GHU�=RELQLVª�VLQG�WURW]�GHU�RELJHQ�.ULWLNSXQNWH�HLQH�VLQQYROOH�XQG�QRFK�GD]X�
SUHLVZHUWH�$QVFKDIIXQJ�I�U�/HKUNUlIWH�XQG�(OWHUQ��GLH�.LQGHUQ�0DWKHPDWLN�QLFKW�QXU�DOV�VWXSLGHV�5HFKQHQ�XQG�=HLFK�
QHQ�YHUPLWWHOQ�ZROOHQ��'DV�3URJUDPP�HUP|JOLFKW�DXI�VSLHOHULVFKH�XQG�XQDXIGULQJOLFKH�:HLVH�*UXQGHUIDKUXQJHQ�PLW�
ORJLVFKHQ�6WUXNWXUHQ��(V�WUDLQLHUW�GDEHL�ZLFKWLJH�)lKLJNHLWHQ�EHL�GHU�VHOEVWVWlQGLJHQ�$QDO\VH�YRQ�3UREOHPHQ�XQG�
GHUHQ�/|VXQJ��,QVEHVRQGHUH�OHLVWXQJVVWlUNHUH�.LQGHU�KDEHQ�JURVVHQ�6SDVV�EHL�GHU�%HZlOWLJXQJ�GHU�$XIJDEHQ��
�

'LH�UlWVHOKDIWH�,QVHO�GHU�=RELQLV��OLHIHUEDU�DE�6HSWHPEHU�������
9LHOH�QHXH�$EHQWHXHU��PLW�GHQHQ�/RJLN�XQG�5lWVHOQ�ULFKWLJ�6SDVV�PDFKHQ��'HU�
5lWVHOVSDVV�PLW�GHQ�=RELQLV�JHKW�GDPLW�LQ�GLH����5XQGH��-HW]W�YHUVFKOlJW�HV�GLH�=RELQLV�
DXI�HLQH�UlWVHOKDIWH�,QVHO��6FKDIIHQ�HV�GLH�=RELQLV��GLH�=HUEHOV�]X�UHWWHQ"�$XI�MHGHQ�)DOO�
EUDXFKHQ�GLH�=RELQLV�+LOIH�YRQ�FOHYHUHQ�5lWVHOI�FKVHQ��5lWVHO�I�U�5lWVHO�NlPSIHQ�VLFK�GLH�
=RELQLV�GXUFK�GLH�UlWVHOKDIWH�,QVHO��XP�GLH�=HUEHO�]X�UHWWHQ��'LHVHV�6SLHO�ZXUGH�LQ�
=XVDPPHQDUEHLW�PLW�3lGDJRJHQ�XQG�0XOWLPHGLD�6SH]LDOLVWHQ�HQWZLFNHOW�XQG�VSULFKW�
.LQGHU�DE���-DKUHQ��DEHU�DXFK�GLH�JDQ]H�)DPLOLH�DQ��$XI�VSDQQHQGH�XQG�XQWHUKDOWVDPH�
$UW�ZHUGHQ�SK\VLNDOLVFKH�XQG�PDWKHPDWLVFKH�*HVHW]H�YHUPLWWHOW��1HEHQ�GUHL�YHUVFKLHGH�
QHQ�6FKZLHULJNHLWVJUDGHQ�NDQQ�GHU�6SLHOHU�DXFK�]ZLVFKHQ�GHP�6SLHO�0RGXV�XQG�GHP�
7UDLQLQJV�0RGXV�ZlKOHQ��'HU�RULJLQDO�86�7LWHO�©=RPELQLV�,VODQG�2G\VVH\ª�ZXUGH�PLW�GHP�
%2/2*1$�1(:�0(',$�35,&(������DXVJH]HLFKQHW��
�

/LQNV�
�
6WHSKDQ�:|FNHO��KWWS���ZZZ�JUXQGVFKXOH�RQOLQH�GH�6RIWZDUH�6=RELQLV�KWPO�
�

7HFKQLVFKH�'DWHQ�
+HUVWHOOHU� 7/&�0LQGVFDSH��+\EULG�&'��

�:LQGRZV���� �:LQGRZV�17� �0DF�26���
�:LQGRZV���� �:LQGRZV������ �0DF�26�;�3ODWWIRUPHQ�
�:LQGRZV�0(� �:LQGRZV�;3� � /LQX[�

5$0� ���0%�5$0� +''� ���0%�)HVWSODWWHQVSHLFKHU�0LQLPDODQIRUGHUXQJHQ� 3UR]HVVRU� 3HQWLXP�����0+]� *UDILN� ��0%�*UDILNNDUWH�
5$0� ���0%�5$0� � �[�&'�520�/DXIZHUN�2SWLPDOH�$QIRUGHUXQ�

JHQ� 3UR]HVVRU� 3HQWLXP�����0+]�RGHU�K|KHU� � 6RXQGNDUWH�
:HLWHUH�WHFKQLVFKH�
(LJHQVFKDIWHQ�

�QHW]ZHUNWDXJ�
OLFK�

� QDFK�GHU�,QVWDOODWLRQ�
RKQH�&'520�ODXI�
IlKLJ�

� &'520�KDW�
.RSLHUVFKXW]�

� OlVVW�VLFK�DOV�
YLUWXHOOH�&'520�
ODXIHQ�

,QVWDOODWLRQ� � %HQXW]HU� � %HQXW]HU�PLW�HUZHLWHUWHQ�
%HUHFKWLJXQJHQ�

� $GPLQLVWUDWRU�
� hEXQJVSURJUDPP��GULOO�DQG�SUDFWLFH�� � /H[LNRQ�'DWHQEDQN��PXOWLPHGLDO��

YHUQHW]W�PLW�:RUW�XQG�%LOG��
� /HUQSURJUDPP��9HUPLWWOXQJ�YRQ�%DVLV��
XQG�9HUWLHIXQJVZLVVHQ��

� /HUQXPJHEXQJ�$XWRUHQSURJUDPP�
�GHU�%HQXW]HU�HU]HXJW�VHOEHU�HWZDV��

� ,QWHUDNWLYHV�%XFK��%LOGHUEXFK�LQ�.RPEL�
QDWLRQ�PLW�:RUW��%LOG�XQG�7RQ��

� 6LPXODWLRQ��0RGHOO��ZHOFKHV�GLH�:LUN�
OLFKNHLW�QDFKELOGHW��

6RIWZDUHDUW�

� (GXWDLQPHQW��DXI�8QWHUKDOWXQJ�EDVLH�
UHQGH�:LVVHQVYHUPLWWOXQJ��

�
3UHLVH� (LQ]HOOL]HQ]� ������)U�� .ODVVHQOL]HQ]� �� 6FKXOOL]HQ]� ��
(YDOXLHUW�YRQ� � %HUHLFKVDUEHLWVJUXSSH�8QWHUULFKWVVRIWZDUH� 6HSWHPEHU������
�


