
 

 

6FKZDU]-:HL�-(FKR�$XVJDEH���������_��'LWW�	�'DWW�	�.XUVEHUHLFK 

'LWW�	�'DWW�_�.XUVEHUHLFK 

7HUPLQH� 
 
6SRUWEDOO 
���������� 
()RRWEDOO-.UHLVPHLVWHUVFKDIW� 
�),)$����_�36���6DDOEHWULHE�
<LOPD]�LQ�.URJH 
���������� 
 

ZZZ�VYNURJH-HKUHQGRUI�GH 
 
8QVHUHQ�2QOLQHVKRS�DXI� 
VYNURJH-HKUHQGRUI�IDQ���GH 
,QIRUPDWLRQHQ�XQG�9RUVFKOlJH�
N|QQHQ�HLQJHVDQGW�ZHUGHQ�SHU�
0DLO�DQ��LQIR#VYNURJH-
HKUHQGRUI�GH 

 
���9RUVLW]HQGHU��3HWHU�:LOOHQERUJ��7HO���������—�����_����9RUVLW]HQGHU��/DUV�7KROH�7HO��������—�������_�
���9RUVLW]HQGHU�7HO����0HLQKDUG�.XFKHQEXFK�7HO��������—�������_�*HVFKlIWVI�KUHULQ��6DEULQD�3HFNVNDPS�
7HO���������-�����_�)X�EDOOREPDQQ��5DOI�(KUHQERUJ��7HO�����������������_�)X�EDOOREIUDX�/HRQLH�6DQGPDQQ�
7HO��������-������_�6FKDW]PHLVWHU��/XGJHU�6DQGPDQQ��7HO��������-������_�-XJHQGZDUW��7KRUVWHQ�.UlPHU�
7HO��������-�������_�$OWH�+HUUHQ��$QGUHDV��*lUWQHU�7HO�������-��������_�*HVXQGKHLWVVSRUW��)LWQHVV�I�U�)UDX�
HQ��'RULV�:LOOHQERUJ������—�����_�7DQ]HQ��,QGRRU�&\FOLQJ�<RJD��%LUJLW�0H\HU������-�������_������������
3UHVVH�0HGLHQ�6:(FKR��+HQGULN�=HUKXVHQ��7HO��������-��������,QIRV��EHU�LQIR#VYNURJH-HKUHQGRUI�GH� 

 
'DV�.XUVDQJHERW�=XPED�NDQQ�OHLGHU�
QLFKW�DXIUHFKWHUKDOWHQ�ZHUGHQ��ZHLO�VLFK�
GLH�hEXQJVOHLWHULQ�0HODQLH�'XUDQ-
%HQVXVDQ�EHUXIOLFK�QHX�RULHQWLHUW� 
$Q�GLHVHU�6WHOOH�P|FKWH�GHU�9HUHLQ�HLQH�
%HGDUIVDEIUDJH�VWDUWHQ� 
 
:HOFKHV�6SRUWDQJHERW�ZLUG�PLWWZRFKV�
YRQ�������8KU�-�������8KU�JHZ�QVFKW" 
 
:�QVFKH�HLQIDFK�YLD�:KDWV$SS�DQ�.HUV�
WLQ�JU��6LHYHUGLQJ  
+DQG\�1U�������-�������� 

6WDUW�GHU�QHXHQ����(LQKHLWHQ� 
- ���������� 6SLQQLQJ�� ��C(LQKHLW�
�������8KU-������8KU�� 
  �EHL�%LUJLW�0H\HU�XQG�.HUVWLQ�.UHLQHVW 
-����������� 6SLQQLQJ �����(LQKHLW�
�������8KU-������8KU�� 
 �EHL�'LHWHU�6DQGPDQQ 
-����������� 6SLQQLQJ �����(LQKHLW�
�������8KU-������8KU��  
 �EHL�.HUVWLQ�JU��6LHYHUGLQJ 
-����������� 6SLQQLQJ ����C(LQKHLW�������
8KU-�����8KU�� 
 �EHL�'RULV�:LOOHQERUJ 
-�����������  /DQJKDQWHO ����C(LQKHLW�
�������8KU-������8KU�� 
  �EHL�-HQQLIHU�%UHGRZ 
-�����������  <RJD �����qU�(LQKHLW�
�������8KU-������8KU���EHL�0LUD�7ROOH� 
-����������� .LQGHUWDQ]HQ���-��-DKUH� ��
��C(LQKHLW��������8KU-������8KU���EHL�
-HVVL�.RUQ 
 
 
1lKHUH�,QIRUPDWLRQHQ�JHUQH�EHL� 
.HUVWLQ�JU��6LHYHUGLQJ� 
7HO�������-�������� 

%HNDQQWPDFKXQJ�XQG�QHXH�
.XUVH�EHLP�69�.URJH-
(KUHQGRUI 
 
.HUVWLQ�JU��6LHYHUGLQJ 

$2.�1LHGHUVDFKVHQ 

 

 

^ĐŚǁĂƌǌ-tĞŝƘ-�ĐŚŽ 
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�ƵƐŐĂďĞ�ϯ͘�ͮ�:ĂŚƌĞƐǌĞŝƚ�ϮϬϭϵ 

,Q�GLHVHU�$XVJDEH 
OHVHQ�6LH� 
· 6WLPPHQ�DXV�XQVHUHU�)XVV�

EDOODEWHLOXQJ 
· 6WDWLVWLNHQ�_�6SRUWEDOO����� 
· &OXE�6FKZDU]-:HL� 
· Ä:HUGH�)XVVEDOOVFKLUL³ 
· 5�FNEOLFN�6WURKEDOOHQ�

WULDWKORQ����� 
· ,QWHUYLHZ�Ä:DW�ELVW�GX�

GDQQ�Y|U�HLQHQ"³ 
· 'LWW�	�'DWW�_�.XUVEHUHLFK 
· 7HUPLQH 

���6WURKEDOOHQWULDWKORQ�LQ�.URJH-(KUHQGRUI 



 

 

6FKZDU]-:HL�-(FKR�$XVJDEH���������_�*UX�ZRUW 

 
 

*UX�ZRUW�YRQ� 
3HWHU�:LOOHQERUJ—���

9RUVLW]HQGHU 

�8QG�EHUHLWV�QDFK�VHKU�
NXU]HU�=HLW�OLHJW�VLH�YRU��
'LH�GULWWH�$XVJDEH�GHV�
6:-(FKRV�� 

,FK�Z�QVFKH�YLHO�6SD��EHLP�/HVHQ� 
6HKU�HUHLJQLVUHLFKH�0RQDWH�OLHJHQ�
KLQWHU�XQV��LQ�GHQHQ�ZLU�VR�PDQFKHV�
Ä*UR�HUHLJQLVVH³�LQ�.URJH-(KUHQGRUI�
PLWHUOHEHQ�GXUIWHQ�� 

)X�EDOO�–�'DPHQ 

�ĞƌŝĐŚƚ�ƵŶƐĞƌĞƌ�ϭ͘��ĂŵĞŶ�
ǌƵŵ�^ƚĂƌƚ�ŝŶ�ĚŝĞ�ŶĞƵĞ�^ĂŝƐŽŶ�
ϮϬϭϵͬϮϬϮϬ 
/XGJHU�6DQGPDQQ 

1DFKGHP�]XP�6DLVRQHQGH�3HWHU�XQG�/XGJHU�LKU�
7UDLQHUDPW�EHL�GHQ�'DPHQ�DXIJHJHEHQ�KDEHQ��
ZDUHQ�DOOH�JHVSDQQW�DXI�GLH�=XVDPPHQDUEHLW 
PLW�GHP�QHXHQ�&KHIWUDLQHU�'DQLHO�.ROEHFN� 
:HQQ�PDQ��EHUKDXSW�YRQ�HLQHU�(LQJHZ|KQXQJV�
SKDVH�VSUHFKHQ�ZLOO��GDQQ�GDXHUWH�GLHVH�QLFKW�HLQ�
PDO���0LQXWHQ��$OOH�ZDUHQ�KRFKPRWLYLHUW�XQG�
JLQJHQ�GLH�HUVWHQ�7UDLQLQJVHLQKHLWHQ 
HQWVSUHFKHQG�]X�:HUNH��'LH�9RUEHUHLWXQJ�PXVVWH�
VFKRQ����7DJH�IU�KHU�DOV�JHSODQW�VWDUWHQ��GD�LQ 
GLHVHU�6DLVRQ����0DQQVFKDIWHQ��VWDWW�ZLH�LQ�GHQ�
9RUMDKUHQ����0DQQVFKDIWHQ��DP�6WDUW�VLQG��GHU�
RIIL]LHOOH�6WDUW�ZDU�EHUHLWV�DXI�(QGH�-XOL�WHUPLQLHUW� 
'LH�'DPHQ�GHV�7X6�%ODX�:HLVV�/RKQH�XQG�GHU�6*�
+DPPHOWH-/DVWUXS�KDEHQ�GLH�.UHLVOLJD�LQ�5LFKWXQJ�
%H]LUNVOLJD�DOV�$XIVWHLJHU�YHUODVVHQ� 
'HU�69�1LNRODXVGRUI�LVW�IUHLZLOOLJ�LQ�GLH�.UHLVNODV�
VH�]XU�FNJHJDQJHQ��$XV�GLHVHU�%H]LUNVOLJD�NRP�
PHQ�GHU�9I/�2\WKH�XQG�GHU�9I/�6WHQXP�DOV 
$EVWHLJHU�LQ�GLH�.UHLVOLJD�KLQ]X� 
'DV�)HOG�NRPSOHWWLHUHQ�GLH�$XIVWHLJHU�-�0DQQ�
VFKDIWHQ�DXV�GHQ�.UHLVNODVVHQ� 
%9�%�KUHQ��69�6FKDUUHO�XQG�7X6�/XWWHQ�,,� 
'LH�.UHLVOLJD�DXV�GHQ�.UHLVHQ�9HFKWD��&ORSSHQ�
EXUJ��2OGHQEXUJ-/DQG�XQG 
'HOPHQKRUVW�YHUVSULFKW�ZLHGHU�HLQPDO�HLQH�VSDQ�
QHQGH�6DLVRQ�]X�ZHUGHQ��LQ�GHU�ZLU�HLQH�JXWH�5ROOH�
VSLHOHQ�ZROOHQ��/RV�JLQJ�GDQQ�GRFK�HUVW�DP�����
$XJXVW������LQ�&DUXP��GLH�HUVWHQ���6SLHOH 
ZXUGHQ�DOOHVDPW�YHUOHJW�E]Z��GHU�9I/�6WHQXP�LVW�
]X�VHLQHP�*DVWVSLHO�EHL�XQV�OHLGHU�QLFKW�DQJHWUHWHQ� 
9RQ�&DUXP�DXV�NRQQWHQ�ZLU�GLH�+HLPUHLVH�PLW���
3XQNWHQ�LP�*HSlFN�DQWUHWHQ��'HU�6LHJ�ZDU�KRFK�
YHUGLHQW�XQG�GHQQRFK�PLW�����VHKU�NQDSS��GD�ZLU�
HLQH�9LHO]DKO�DQ�+RFKNDUlWHUQ�DXVJHODVVHQ�KDEHQ� 
/HW]WHQGOLFK�KDW�3DXOL�XQV�PLW�LKUHP�'RSSHOSDFN�
GHQ�HUVWHQ�6LHJ�GHU�6DLVRQ�EHVFKHUW�XQG�I�U�HLQ�
HUIROJUHLFKHV�7UDLQHUGHEXW�I�U�'DQLHO�JHVRUJW� 
'DQQ�IROJWH�GLH�HUVWH�5XQGH�LP�.UHLVSRNDO�PLW�
HLQHP�$XVZlUWVVSLHO�LQ�/DQJHQEHUJ�EHL�GHU�5HVHU�
YH�GHU�+R/D-�'DPHQ��GDV�ZLU�PLW�HLQHU�PLWWHOPl�
�LJHQ�/HLVWXQJ�VLFKHU�PLW�����I�U�XQV�HQWVFKHLGHQ�
NRQQWHQ��'LHVPDO�VFKQ�UWH�.LUD�HLQHQ�'RSSHOSDFN�
XQG�/HD�1LHKXHV�VRUJWH�PLW�LKUHP 
���7UHIIHU�LQ�GHU�Ä'DPHQZHOW³�I�U�GLH�)�KUXQJ� 
1XU���7DJH�VSlWHU�JDVWLHUWH�GHU�9I/�2\WKH�EHL�XQV�
LP�.URJHU�:DOGVWDGLRQ��8QVHU�*DVW�KDW�HLQH�VHKU�
KDUWH�6DLVRQ�LQ�GHU�%H]LUNVOLJD�KLQWHU�VLFK�����
3XQNWH����������7RUH���XQG�ZLOO�VLFK�QXQ�XQEHGLQJW�
LQ�GHU�.UHLVOLJD�HWDEOLHUHQ�� 

8QG�GDV�QlFKVWH�(YHQW�VWHKW�EHUHLWV�
DQ��8QVHU�6SRUWOHUEDOO�DP�
�����������PLW�HUZDUWHWHQ�UG������ELV�
����3HUVRQHQ��'D]X�ODGH�LFK�LQVEH�
VRQGHUH�DOOH�.URJHU�XQG�(KUHQGRUIHU�
UHFKW�KHU]OLFK�HLQ��1lKHUH�,QIRUPDWLR�
QHQ�GD]X�N|QQHQ�GLHVHU�$XVJDEH�
HQWQRPPHQ�ZHUGHQ� 

 

 

6FKZDU]-:HL�-(FKR�$XVJDEH���������_�:DW�ELVW�GX�GDQQ�Y|U�HLQHQ" 

:DW�ELVW�GX�GDQQ�Y|U�HLQHQ" 
 
,QWHUYLHZ�PLW�$QG\�6�GEHFN 

:DW�ELVW�GX�GDQQ�Y|U�HLQHQ" 
 
,FK�ELQ�$QGUHDV�
Ä$QG\³�6�GEHFN�����
-DKUH�DOW��%LQ�YHUKHL�
UDWHW�XQG�KDEH�HLQHQ�
���MlKULJHQ�6RKQ��,FK�
ELQ�JHOHUQWHU�7LVFKOHU��
hEHU�GHQ�=LYLOGLHQVW�
ELQ�LFK�GDQQ�]XP�
5HWWXQJVGLHQVW�JH�
NRPPHQ��6HLW�OHW]WHQ�
-DKU�ELQ�LFK�DOV�3UD�
[LVDQOHLWHU�XQG�/HKU�

NUDIW�DP�6FKXOXQJV]HQWUXP�LQ�1HOOLQJKRI�
WlWLJ��,P�9HUHLQ�WUDLQLHUH�LFK�GLH����+HUUHQ�
PDQQVFKDIW� 
 
:DW�KlV�LQ�GLHQHQ�/HEHQ�DO�VSRUWOLFK�
UlWHQ"� 
 
,FK�KDEH�LQ�GHU�-XJHQG�EHLP�9)/�2\WKH�
JHVSLHOW��ELQ�LQ�GHU�$--XJHQG�GDQQ�]X�5:�
9LVEHN�JHZHFKVHOW��,P�+HUUHQEHUHLFK�ZDU�
LFK�I�U�9LVEHN��9HFKWD�XQG�'LHSKRO]�DNWLY��
(V�ZDU�DOOHV�GDEHL��%LQ�DEJHVWLHJHQ�XQG�
DXIJHVWLHJHQ��/HLGHU�EHHQGHWH�HLQ�.QRUSHO�
VFKDGHQ�LP�.QLH�GLH�DNWLYH�=HLW�PLW����-DK�
UHQ�������ELQ�LFK�DQJHIDQJHQ�LP�-XJHQGEH�
UHLFK�]X�WUDLQLHUHQ��6HLW������WUDLQLHUH�LFK�
LP�+HUUHQEHUHLFK��,P�HUVWHQ�-DKU�QRFK�SD�
UDOOHO�]X�GHU�-XJHQG��6HLW�$SULO������ELQ�LFK�
YHUDQWZRUWOLFK�I�U�GLH����+HUUHQ��'HU�$XI�
VWLHJ�PLW�GHU����+HUUHQ������XQG�GHU�.ODV�
VHQHUKDOW�PLW�GHU����+HUUHQ������ZDUHQ�
VFKRQ�VFK|QH�(UIROJH� 
 
 
:DW�ILQGV�DQ�XVHQ�6SRUWYHUHLQ�JDXW�RGHU�
QLFKW�VR�JDXW" 
 
0DQ�WULIIW�UXQG�XPV�9HUHLQVJHOlQGH�LPPHU�
*OHLFKJHVLQQWH�XQG�PDQ�NDQQ�VLFK��EHU�GLH�
VFK|QVWH�6DFKH�DXI�GHU�:HOW�XQWHUKDOWHQ��

)X�EDOO��=XGHP�ILQGH�LFK��GDVV�XQVHU�
9HUHLQ�VHKU�JXW�JHI�KUW�ZLUG��'DV�$QJH�
ERW�LVW�JUR�DUWLJ��'LH�(LQI�KUXQJ�GHU�(K�
UHQDPWVNDUWH�XQG�GHV�)|UGHUYHUHLQV�ILQ�
GH�LFK�VHKU�JXW��8QVHUH�6SRUWDQODJH�LVW�
WRS��*HUDGH�DNWXHOO�ZHUGHQ�$QWUlJH�JH�
VWHOOW��GLH�XQVHUH�6SRUWDQODJH�ZLHGHU�HLQ�
6W�FN�PRGHUQLVLHUHQ�ZHUGHQ� 
 
0LW�ZHFNHQ�3URPLQHQWHQ�ZXOVW�GX�
ZRKO�PDO�VFKQDFNHQ" 
 
0LW�-�UJHQ�.ORSS�Z�UGH�LFK�PLFK�JHUQ�
PDO�WUHIIHQ�XQG�QDW�UOLFK��EHU�)X�EDOO�
UHGHQ�ZROOHQ��,FK�ILQGH�HV�EHHLQGUXFNHQG�
ZLH�HU�I�U�)X�EDOO�OHEW�XQG�ZLH�HU�LKQ�YHU�
PLWWHOW��:LH�HU�VHLQH�0DQQVFKDIWHQ�HLQ�
VWHOOW��EHJHLVWHUW�DEHU�DXFK�IRUGHUW��(LQ�

:DKQVLQQV�
7\S��,FK�KRIIH�
HU�ZLUG�LUJHQG�
ZDQQ�PDO�
%XQGHVWUDL�
QHU� 
 
:HFNH���'LQ�
JH�Z|UVW�GX�
XSSH�HLQVD�
PH�,QVHO�PLW�
QlKPHQ" 
(LQH�HLQVDPH�
,QVHO�LVW�QLFKWV�
I�U�PLFK��

:HQQ�HV�DEHU�VR�VHLQ�VROOWH��Z�UGH�LFK�
XQJHUQ�DXI�PHLQH�6FKDOOSODWWHQ�YHU]LFK�
WHQ�ZROOHQ��1DW�UOLFK�P�VVWH�HV�DXFK�
HLQH�*HOHJHQKHLW�JHEHQ�)XVVEDOO�]X�
VFKDXHQ��$OVR�HLQ�)HUQVHKHU�XQG�HLQHQ�
6N\�=XJDQJ���'DV�JDQ]H�LVW�PLW�HLQHP�
$XJHQ]ZLQNHUQ�]X�VHKHQ� 



 

 

6FKZDU]-:HL�-(FKR�$XVJDEH���������_����6WURKEHFNHQ-7ULDWKORQ�LQ�.URJH-(KUHQGRUI����� 

���6752+%(&.(1-
75,$7+/21�,1�
.52*(-
(+5(1'25)����� 
 

$QGUHD�.XFKHQEXFK 
$P�����$XJXVW������JLQJ�HV�ORV� 
'HU�HUVWH�LQ�.URJH-(KUHQGRUI�RUJDQLVLHUWH�
7ULDWKORQ�VWDQG�LQ�GHQ�6WDUWO|FKHUQ�hEHU����
HKUHQDPWOLFKH�+HOIHU�DXV�GHP�6SRUWYHUHLQ��
GHP�6FK�W]HQYHUHLQ��GHU�/DQGMXJHQG��GHU�
IUHLZLOOLJHQ�)HXHUZHKU�6�GORKQH�XQG�GHP�
0+'�VWDQGHQ�EHUHLW��XP�HUVWPDOLJ�GLHVHV�
(YHQW�LQ�.URJH-(KUHQGRUI�GXUFK]XI�KUHQ� 
8QG�XP�HV�YRUZHJ�]X�QHKPHQ� 
(V�ZDU�JUDQGLRVHV�(UJHEQLV�XQG�GDUI�DOV�
JUR�HU�(UIROJ�I�U�GLH�EHWHLOLJWHQ�9HUHLQH�
XQG�,QVWLWXWLRQHQ�JHZHUWHW�ZHUGHQ�(LQH�
:RFKH�YRU�%HJLQQ�GHU�9HUDQVWDOWXQJ�KDW�
WHQ�)UDQN�:DVVHQEHUJ�XQG�GLH�/DQGMXJHQG�
DXI�GHP�6SRUWSODW]�HLQ�6FKZLPPEHFNHQ�
DXV�6WURK�DXIJHEDXW��GDV�VHLQHU�JOHLFKHQ�
VXFKW�XQG�PLW��EHU�����.XELNPHWHU�:DVVHU�
EHI�OOW�ZXUGH��'LH�0D�H�YRQ�FD�����P�PDO���
P�XQG�HLQHU�:DVVHUWLHIH�YRQ�FD�������P�
EHHLQGUXFNWHQ�VHOEVW�GHQ�3UlVLGHQWHQ�GHV�
1LHGHUVlFKVLVFKHQ�7ULDWKORQYHUEDQGHV�
:LQIULHG�%DUNVFKDW��GHU�H[WUD�I�U�GLHVHV�
(YHQW�QDFK�.URJH-(KUHQGRUI�JHUHLVW�ZDU��
XP�VLFK�YRQ�2UW�SHUV|QOLFK�HLQ�%LOG�YRQ�GHQ�
lX�HUVW�HUIROJUHLFKHQ�%HP�KXQJHQ�GHU�
RUJDQLVLHUHQGHQ�9HUHLQH�XQG�,QVWLWXWLRQHQ�
]X�YHUVFKDIIHQ� 
8P����8KU�JLQJ�HV�GDQQ�S�QNWOLFK�PLW�GHU�
HUVWHQ�*UXSSH�ORV� 
%HUHLWV�QDFK�FD��0LQXWHQ�VWLHJHQ�GLH�(UVWHQ�
VFKRQ�ZLHGHU�DXV�GHP�:DVVHU�XQG�QDK�
PHQ�GLH�FD�����NP�ODQJH�5DGVWUHFNH�LQ�
$QJULII��$QVFKOLH�HQG�IROJWH�GDQQ�GLH�FD����
NP�ODQJH�/DXIVWUHFNH� 
'LH�6WUHFNHQI�KUXQJ�GXUFK�GLH�.URJHU�(QG�
PRUlQHQ�PLW�GHP�UHJHOPl�LJHQ�DXI�XQG�DE�
YHUODQJWH�GHQ�7HLOQHKPHUQ�HLQLJHV�DE��,Q�
GLHVH�5LFKWXQJ�lX�HUWH�VLFK�DXFK�GHU�DQ�
VFKOLH�HQGH�6LHJHU�3KLOOLS�(OOHUW��GHU�LQ�
HLQHU�6LHJHU]HLW�YRQ���6WXQGH�XQG����0LQX�
WHQ�GLH�6WUHFNH�HEHQIDOOV�DOV�VHKU�DQ�

VSUXFKVYROO�EH]HLFKQHWH��$XFK�GLH�
VFKQHOOVWH�)UDX�LP�)HOG�/\GLD�+DFNPDQQ��
GLH�GLH�6WUHFNHQ�LQ���6WXQGH�XQG����0LQX�
WHQ�EHZlOWLJWH��ZDU�YROO�GHV�/REHV�RE�GHU�
'XUFKI�KUXQJ�GHU�9HUDQVWDOWXQJ��'HQ�
0DQQVFKDIWVZHWWEHZHUE�JHZDQQ�GLH�DXV�
GUHL�Ä+DVNlPSHUQ³�]XVDPPHQJHVHW]WH�
0DQQVFKDIW�+$�+RFK��� 
(LQH�JHLOH�9HUDQVWDOWXQJ��GLH�XQEHGLQJW�
ZLHGHUKROW�ZHUGHQ�VROOWH� 
$Q�GLHVHU�6WHOOH�QRFKPDOV�HLQ�JUR�HU�'DQN�
DQ�DOOH�HKUHQDPWOLFKHQ�+HOIHU�VRZLH�-|UJ�
)DQJPDQQ�XQG�0HLQKDUG�.XFKHQEXFK��GLH�
PLW�YLHO�+XPRU�GXUFK�GDV�3URJUDPP�I�KU�
WHQ� 
0LW�%HHQGLJXQJ�GHU�VSRUWOLFKHQ�$NWLYLWlWHQ�
ZDU�DEHU�QRFK�ODQJH�QRFK�QLFKW�6FKOXVV� 
$OV�HLQHQ�ZHLWHUHQ�+|KHSXQNW�–�QHEHQ�
GHP�%DGHHUOHEQLV�HLQHV�0LWVLHE]LJHUV��GHU�
VLFK�XQYHUPLWWHOW�LP�6FKZLPPEHFNHQ�ZLH�
GHUIDQG�–�GDUI�VLFKHUOLFK�GLH�:HWWH�GHV�
&KHIRUJDQLVDWRUV�)UDQN�:DVVHQEHUJ�PLW�
0DUN�'LHUNHU�QLFKW�XQHUZlKQW�EOHLEHQ��'LH�
���P�7DXFKVWUHFNH�KlWWH�)UDQN�DXFK�
GXUFKDXV�JHVFKDIIW��KlWWHQ�GLH�LP�:DVVHU�
DXVJHEUDFKWHQ�.QLFNOLFKWHU�LKQ�QLFKW�DXI�
HLQHQ�IDOVFKHQ�:HJ�JHI�KUW��:RP|JOLFK�
ZDU�DXFK�HLQ�ZHQLJ�6FKLHEXQJ�LP�6SLHO��
6HL�V�GUXP��'LH�DXVJHOREWHQ�����O�)UHLELHU�
ZXUGHQ�LP�$QVFKOXVV�VRIRUW�HLQJHO|VW� 
$XFK�GLH�.LQGHU�KDWWHQ�LKUHQ�6SD���'HQQ�
LP�$QVFKOXVV�DQ�GLH�:HWWH�ZDU�EDGHQ�I�U�
DOOH�DQJHVDJW� 
%LV�WLHI�LQ�GLH�1DFKW�ZXUGH�DQVFKOLH�HQG�
DXI�GHP�6SRUWSODW]JHOlQGH�ŐĞĨĞŝĞƌƚ͘�hŶĚ�
VSlWHVWHQV�DOV�XP�0LWWHUQDFKW�)UDQN�:DV�
VHQEHUJ�PLW�5DOI�(KUHQERUJ�GDV�/LHG�
Ä6FKZDU]H�1DWDVFKD³�ODXWVWDUN�DQVWLPPWHQ�
ZXVVWH�MHGHU�.URJH-(KUHQGRUIHU�'LHVH�
9HUDQVWDOWXQJ�ZDU�QLFKW�QXU�HLQ�
VSRUWOLFKHV�)HVW��VRQGHUQ�HLQ�
(YHQW� 

 

 

6FKZDU]-:HL�-(FKR�$XVJDEH���������_�)XVVEDOO—����'DPHQ�_����+HUUHQ 

)X�EDOO�-�'DPHQ�)RUWVHW]XQJ 
 
$P�(QGH�VWDQG�HLQ�NQDSSHU�6LHJ�PLW�������7RUHQ�I�U�
XQV��GHU�LQ�NHLQVWHU�:HLVH�XQVHUH�hEHUOHJHQKHLW�ZLGHU�
VSLHJHOW��:LHGHU�HLQPDO�OLH�HQ�ZLU�YLHOH�&KDQFHQ�XQJH�
QXW]W��XQVHU�*HJQHU�KDWWH�LP� 
JHVDPWHQ�6SLHO�QLFKW�HLQH�&KDQFH�KHUDXV�JHVSLHOW��'DV�
]ZLVFKHQ]HLWOLFKH�������NDQQ�PDQ�JHWURVW�XQWHU�GHU�
5XEULN�Ä*DVWJHVFKHQNH³�YHUEXFKHQ� 
(LQ�HU]ZXQJHQHV�(LJHQWRU�XQVHUHU�*lVWH�XQG�VFK|QHU�
.RSIEDOOWUHIIHU�YRQ�.LUD�VRUJWHQ�DP�(QGH�GDQQ�GRFK�
I�U�HLQ�/lFKHOQ�DXI�GHQ�*HVLFKWHU�DXI�.URJHU�6HLWH��
'DQQ�IROJWH�OHLGHU�HLQH�NOHLQH�1LHGHUODJHQVHULH��(LQHP�
����LQ�(UPNH�IROJWH�HLQ�����JHJHQ�+XQWORVHQ�XQG�DOV�
QHJDWLYHU�+|KHSXQNW 
HLQ�����LP�3RNDO�JHJHQ�/DQJI|UGHQ��:DV�DEHU�YLHO�
VFKZHU�]X�HUWUDJHQ�ZDU��ZDUHQ�GLH�VFKZHUHQ�9HUOHW]XQ�
JHQ�YRQ�$QWRQ�XQG�XQVHUHP�.lSW
Q�6RSKLH��EHLGH�IDO�
OHQ�ZHJHQ�VFKZHUHU�.QLHYHUOHW]XQJHQ�I�U�HLQH�ODQJH�
=HLW�DXV��%HL�$QWRQ�LVW�HV�OHLGHU�VFKRQ�GHU����.UHX]�
EDQGULVV�LQ�LKUHU�.DUULHUH��:LU�Z�QVFKHQ�GHQ�EHLGHQ�DQ�
GLHVHU�6WHOOH�I�U�GLH�*HQHVXQJ�DOOHV�*XWH��,Q�*DUUHO�
KLH��GHU�6LHJHU�GDQQ�ZLHGHU�69.�����0LW�HLQHP�����
6LHJ�NRQQWHQ�ZLU�GLH 
+HLPUHLVH�DQWUHWHQ��0HUOH�XQG�5RQMD�VRUJWHQ�PLW�LKUHQ�
7RUHQ�GDI�U��GDVV�GLH�1HJDWLYVHULH�EHHQGHW�ZXUGH��:DV�
GDQQ�IROJWH�QHQQW�PDQ�ZRKO�:LHGHUJXWPDFKXQJ� 
=X�*DVW�LQ�.URJH�ZDUHQ�ZLHGHU�HLQPDO�GLH�'DPHQ�GHV�
%:�/DQJI|UGHQ��GLH�XQV�LP�3RNDO�HLQH�GRFK�HPSILQGOL�
FKH�����1LHGHUODJH�]XJHI�JW�KDWWHQ� 
0LW�HLQHP�WROOHQ�6SLHO��HLQHU�WROOHQ�0RUDO��HLQHU�VWDUNHQ�
'HIHQVLYOHLVWXQJ�XQG�HLQHU�JHZLVVHQ�.DOWVFKQlX]LJNHLW�
YRU�GHP�JHJQHULVFKHQ�7RU��JHODQJ�XQV�GLH�5HYDQFKH�
XQG�ZLU�JHZDQQHQ�YHUGLHQW�PLW������'DQLHO��-|UJ�XQG�
LKUH�0lGHOV�KDWWHQ�RIIHQVLFKWOLFK�GLH�ULFKWLJHQ�/HKUHQ�
DXV�GHU�1LHGHUODJH�]XYRU�JH]RJHQ��8QVHUH�7UHIIHU�
HU]LHOWHQ�0HUOH��5RQMD�XQG�/HD�6FKHSHU-6WXNH��'DQQ�
IROJWH�HLQH�XQQ|WLJH�����6FKODSSH�JHJHQ�/XWWHQ�,,�XQG�
HLQ�GRFK�JHUHFKWHV�8QHQWVFKLHGHQ�LQ�%HYHUQ-(VVHQ�
������7RUVFK�W]LQ��,QD���1DFK���DEVROYLHUWHQ�6SLHOHQ�
KDEHQ�ZLU����3XQNWH�XQG�EHILQGHQ�XQV�DXI�3ODW]����ZDV�
EHL�GHQ�YLHOHQ�9HUOHW]XQJHQ�HLQH�PHKU�DOV�RUGHQWOLFKH�
3ODW]LHUXQJ�LVW� 
 
9LHU�6SLHOH�VWHKHQ�QRFK�LQ�GLHVHP�-DKU�DQ� 
LQ�0DUNKDXVHQ��JJ��%�KUHQ�XQG�]ZHLPDO�JJ��GHQ�69�
6FKDUUHO��0DO�VHKHQ��ZR�ZLU�DP�(QGH�GHU�+LQVHULH�
VWHKHQ��:LU�IUHXHQ�XQV�ZHLWHU�VHKU��EHU�HXUH�8QWHUVW�W�
]XQJ�YRQ�GHU�6HLWH�� 
 

:LU�IUHXHQ�XQV�ZHLWHU�VHKU��EHU�
HXUH�8QWHUVW�W]XQJ�YRQ�GHU�6HLWH� 

%HULFKW����+HUUHQ�
6DLVRQVWDUW 
 

$QG\�6�GEHFN 

/LHEH�/HVHU�XQG�/HVHULQQHQ� 
 
GLH����+HUUHQPDQQVFKDIW�VWHKW�QDFK�����6SLHOWDJHQ�DXI�
HLQHP�����7DEHOOHQSODW]��1DFK�GHP�SHUVRQHOOHQ�8P�
EUXFK�LP�6RPPHU��ZR�XQV���6SLHOHU�YHUODVVHQ�KDEHQ��
HLQ�RUGHQWOLFKHV�(UJHEQLV�I�U�XQVHUH�MXQJH�0DQQVFKDIW��
'HU�6WDUW�LQ�GLH�QHXH�6DLVRQ�ZDU�VHKU�HUQ�FKWHUQG��$XV�
LP�3RNDO�JHJHQ�0�KOHQ���PLW������9RQ�GHQ�HUVWHQ���
6SLHOHQ�LQ�GHU�/LJD�NRQQWHQ��ZLU�QXU�JHJHQ�%DNXP���
������SXQNWHQ��$OOH�DQGHUHQ�6SLHOH�ZXUGHQ�YHUORUHQ��
8QWHU�DQGHUHP�JHJHQ�/RKQH���9DUHQHVFK�XQG�'DPPH�
�����0DQQVFKDIWHQ�GLH�QLFKWV�DQGHUHV�DOV�GHQ�$XIVWLHJ�
YRU�GHU�6DLVRQ�DOV�=LHO�IRUPXOLHUW�KDEHQ��8QJO�FNOLFKH�
1LHGHUODJHQ�JHJHQ�/RKQH�������XQG�9DUHQHVFK�������
QDFK�����)�KUXQJ�]XU�+DOE]HLW��VWDQGHQ�GHXWOLFKH�
1LHGHUODJHQ�JHJHQ�'DPPH��������XQG�*ROGHQVWHGW�
������JHJHQ�EHU� 
*HJHQ�'DPPH���VWDUWHWHQ�ZLU�GDQQ�HLQH�NOHLQH�6HULH��
GLH�QXU�GXUFK�HLQH�1LHGHUODJH�JHJHQ�)RUWXQD�(LQHQ�
������XQWHUEURFKHQ�ZXUGH��6LHJH�JHJHQ�'DPPH����������
9|UGHQ�������5HFKWHUIHOG������XQG�$PDV\VSRU���������
]XGHP�HLQ�8QHQWVFKLHGHQ�������LQ�/�VFKH�VRUJWHQ�
GDI�U��GDVV�ZLU�XQV�3ODW]�XP�3ODW]�DXV�GHP�7DEHOOHQ�
NHOOHU�EHIUHLHQ�NRQQWHQ��'LH�6HULH�HQGHWH�YRUHUVW�PLW�
HLQHU�1LHGHUODJH�EHL�/XWWHQ����������%LV�]XU�:LQWHUSDX�
VH�VLQG�QRFK���6SLHOH�DQJHVHW]W��ZR�ZLU�ZHLWHU�YHUVX�
FKHQ�ZHUGHQ��XQVHU�3XQNWHNRQWR�DXI]XEHVVHUQ� 
:HU�GLH�(UJHEQLVVH�JHQDX�YHUIROJW�KDW��ZLUG�IHVWVWHOOHQ��
GDVV�XQVHUH�2IIHQVLYH��HLQHU�GHU�EHVWHQ�LQ�GHU�/LJD�LVW��
/HLGHU�VWHKHQ�GHP�DXFK�JHQDXVR�YLHOH�*HJHQWUHIIHU�]X�
EXFKH��'D�LVW�DEVROXW�NHLQ�UHLQHV�$EZHKUSUREOHP��
VRQGHUQ�HLQ�JHVDPWHV�0DQQVFKDIWVSUREOHP�LQ�GHU�
'HIHQVLYDUEHLW���'LH�$EZHKUDUEHLW�EHJLQQW�EHNDQQWHU�
ZHLVH�YRUQH�LP�6WXUP��GLH���(XUR�I�UV�3KUDVHQVFKZHLQ�
]DKO�LFK�JHUQH���%LV�]XU�:LQWHUSDXVH�ZHUGHQ�ZLU�QRFK�
PDO�DOOH�.UlIWH�PRELOLVLHUHQ��XP�P|JOLFKVW�YLHOH�3XQN�
WH�]X�VDPPHOQ��=LHO�LVW�QDFK�ZLH�YRU�GHU�.ODVVHQHUKDOW��
'D�VLQG�ZLU�ELVODQJ�LP�6ROO�� 
 
(LQ�'DQN�DQ�GLHVHU�6WHOOH�DQ�GLH����+HUUHQ�XQG�GLH�
'DPHQPDQQVFKDIW��:LU�N|QQHQ�EHL�GHU����+HUUHQ�
VRZRKO�DXI�SHUVRQHOOH�8QWHUVW�W]XQJ��DOV�DXFK�DXI�
)DQXQWHUVW�W]XQJ�VHW]HQ��$XFK�GLH�'DPHQPDQQVFKDIW�
LVW�JHUDGH�EHL�$XVZlUWVVSLHOHQ�VWDUN�YHUWUHWHQ��=XGHP�
YHUVRUJHQ�6LH�GLH�=XVFKDXHU�XQG�6SLHOHU�EHVWHQV�EHL�
GHQ�+HLPVSLHOHQ�� 
 
'DQNH�DXFK�DQ�GLH�.URJHU�(KUHQGRUIHU��GLH�
XQV�EHL�GHQ�+HLPVSLHOHQ�XQWHUVW�W]HQ��RGHU�
VLFK�DXI�GLH�5HLVH��]X�GHQ�$XVZlUWVVSLHOHQ�
EHJHEHQ� 



 

 

6FKZDU]-:HL�-(FKR�$XVJDEH���������_�-XJHQGIXVVEDOO�EHLP�69�6:�.URJH-(KUHQGRUI 

Ä')$�)X�EDOOVFKXOH³ 
 
7KRUVWHQ�.UlPHU 

 

 
9RP������–����������KDW�GLH�'HXW�
VFKH�)X�EDOO�$NDGHPLH�LQ�.URJH�
HLQH���7lJLJH�)X�EDOOVFKXOH�GXUFK�
JHI�KUW��$Q�GLHVHU�KDEHQ����.LQGHU�
7HLOJHQRPPHQ�XQG�LQ�*UXSSHQVSLH�
OHQ�XQG�hEXQJHQ�LKU�N|QQHQ�YHUEHV�
VHUW��'LH�)X�EDOOVFKXOH�LVW�DP�)UHL�
WDJ�XP���8KU�PLW�GHU�$QPHOGXQJ�GHU�
.LQGHU�XQG�OHW]WHQ�$EVSUDFKHQ��]ZL�
VFKHQ�GHQ�7UDLQHUQ�GHU�')$�XQG�
GHQ�2UJDQLVDWRUHQ�YRQ�.URJH��JH�
VWDUWHW� 
 
1DFK�HLQHU�NXU]HQ�(LQZHLVXQJ�GHU�
.LQGHU��DQ�5HJHOQ�XQG�*UXQGODJHQ�
GHU�)X�EDOOVFKXOH��KDW�GLH�HUVWH�(LQ�
KHLW�S�QNWOLFK�XP����8KU�EHJRQQHQ��
%LV�]XP�0LWWDJ�KDEHQ�GLH��LQ�]ZHL�
$OWHUVJUXSSHQ��HLQJHWHLOWHQ�.LQGHU��
hEXQJHQ�]XP�3DVVVSLHO�XQG�6SLHO�
YHUVWlQGQLV�GXUFKJHI�KUW��'DV�0LW�
WDJHVVHQ��6SDJKHWWL�%RORJQHVH��XQG�
HLQ�3DXVHQTXL]��HUUDWHQ�YRQ�6HULHQ�
XQG�)LOPHQ�DQKDQG�HLQJHVSLHOWHU�
0XVLNVW�FNH��UXQGHWHQ�GLH�0LWWDJV�
SDXVH�DE��*HVlWWLJW�XQG�JXW�JHODXQW�
JLQJ�HV�DQ�GLH�1DFKPLWWDJV�EXQJHQ��
GLH�ZLH�DXFK�DP�9RUPLWWDJ��GXUFK�
7ULQNSDXVHQ�XQG�GDEHL�JHI�KUWHU�
)DFKVLPSHOHL��DXIJHORFNHUW�ZXUGHQ��
:LH�JHSODQW�HQGHWH�GHU�7DJ�PLW�GHU�
OHW]WHQ�hEXQJ�JHJHQ�������8KU�� 
 
$P�6DPVWDJPRUJHQ�VWDQGHQ�DOOH�
.LQGHU��ZLHGHU�KRFKPRWLYLHUW�DXI�
GHP�3ODW]��)U�KHU�DQJHNRPPHQH�
-XQJV�KDWWHQ�EHUHLWV�]ZHL�0DQQ�
VFKDIWHQ�JHELOGHW��XP�HLQ�ZHQLJ�]X�
NLFNHQ�XQG�GDGXUFK�GLH�:DUWH]HLW�]X�

YHUN�U]HQ�XQG�GDV�XQJHDFKWHW�GHV�
$OWHUVXQWHUVFKLHGHV�YRQ�ELV�]X���
-DKUHQ��$P�9RUPLWWDJ�JDE�HV�ZLHGHU�
YHUVFKLHGHQH�hEXQJHQ�XQG�NOHLQH�
:HWWNlPSIH��ZLH�]�%��GLH�3DVVVSLHO�
&KDPSLRQV�/HDJXH�� 
 
=LHO�GHU�hEXQJ��GXUFK�.XU]SDVV�]XP�
JHJHQ�EHU��HLQ�NOHLQHV�+�WFKHQ�]X�
WUHIIHQ��'HU�6LHJHU�LVW�$XIJHVWLHJHQ�
XQG�NRQQWH�GXUFK�HUUHLFKHQ�GHU�
K|FKVWHQ�6WXIH��LP�OHW]WHQ�6SLHO�GHQ�
6LHJ�HUULQJHQ��1DFKPLWWDJV�ZXUGH�
HLQH�(LQKHLW�hEXQJHQ�GXUFKJHI�KUW��
XP�LP�$QVFKOXVV�GDV�JHOHUQWH�EHLP�
)X�EDOO�%DVHEDOO�XP]XVHW]HQ��1DFK�
(QGH��GHV�]ZHLWHQ�7DJHV��JDE�HV�]XU�
9HUDEVFKLHGXQJ�GLH�HUVHKQWHQ�7UL�
NRWV��GLH�EHL�7HLOQDKPH�LQNOXVLYH�ZD�
UHQ�� 
 
6RQQWDJV�ZDUHQ�DOOH�.LQGHU�LQ�GHQ�

JHQDQQWHQ�7ULNRWV�]XP�7UDLQLQJ�DQ�
ZHVHQG��HLQ�VHKU�VFK|QHV�%LOG�DXI�
XQVHUHP�.URJHU�6SRUWSODW]��]X�VHKHQ�
ZLH�GHU�1DFKZXFKV��GLH�9HUHLQV]X�
NXQIW��LQ���$OWHUVNODVVHQ��JHPHLQVDP�
]XP�7UDLQLQJ�DXI�GHQ�3ODW]�JHKW��
3DVV-��.RQ]HQWUDWLRQV-�XQG�6SLHOYDUL�
DQWHQ�UXQGHQ�GHQ�OHW]WHQ�7DJ�DE�� 
 

 

 

6FKZDU]-:HL�-(FKR�$XVJDEH���������_�&OXE�6FKZDU]-:HLVV������H�9� 

 
$P�6DPVWDJ��GHQ������������ 
WUDIHQ�VLFK�GLH�0LWJOLHGHU�GHV�)|U�
GHUYHUHLQ�Ä&OXE�6FKZDU]-:HLVV�
�����H�9�³�]XU�%HVLFKWLJXQJ�GHV�
3IHUGH-=XFKWKRIHV�$UQV-.URJPDQQ�
LQ�.URJH��8QWHU�GHU�)�KUXQJ�YRQ�
&KULVWLQH�$UQV-.URJPDQQ�NRQQWHQ�
GLH�0LWJOLHGHU�X�D��HUIDKUHQ��GDVV�
GHU�+RI�$UQV-.URJPDQQ�YRQ�YLHOHQ�
LQ-�XQG�DXVOlQGLVFKHQ�3IHUGHIUHXQ�
GH�EHVXFKW�ZLUG�XP�3IHUGH�]X�NDX�
IHQ�RGHU�KDQGHOQ�]X�ODVVHQ�� 
 
1DFKGHP�PDQ�YHUVFKLHGHQH�6WlOOH�
PLW�6WXWHQ��)RKOHQ�XQG�DQGHUHQ�

Ä%HVLFKWLJXQJ�GHV 
3IHUGH-=XFKWKRI�$UQV-
.URJPDQQ�GXUFK�GHQ�&OXE�
6FKZDU]-:HLVV������H�9�³ 
 
3HWHU�(KUHQERUJ 

6SRUWSIHUGHQ��GLH�QHXH�5HLWKDOOH�
XQG�GHQ�]��=W��LQ�%DX�EHILQGOLFKHQ� 
QHXHQ�5HLWSODW]�PLW�VSH]LHOOHP�8Q�
WHUJUXQG�EHVLFKWLJW�KDWWH��NRQQWHQ�
GLH�0LWJOLHGHU�GHV�)|UGHUYHUHLQ�
IHVWVWHOOHQ��GDVV�HLQLJHV�LQYHVWLHUW�
ZLUG�XQG�ZXUGH�XP�EHVWP|JOLFKH�
9RUDXVVHW]XQJHQ�I�U�GLH�=XFKW�GHU�
3IHUGH�]X�VFKDIIHQ�� 
 
%HL�.DIIHH�XQG�.XFKHQ�NRQQWH�
&KULVWLQH�GDQQ�QRFK�HLQLJHV�DXV�
GHP�Ä1lKNlVWFKHQ��HU]lKOHQ��ZDV�
VLH�VR�LP�$OOWDJ�PLW�GHQ�3IHUGIUHXQ�
GHQ�DXV�DOOHU�:HOW�HUOHEW�� 
 
$QVFKOLH�HQG�OLH�HQ�GLH�0LWJOLHGHU�
GHV�)|UGHUYHUHLQ�GHQ�$EHQG�LQ�GHU�
6SRUWNODXVH�EHL�*HJULOOWHP�XQG�
N�KOHQ�*HWUlQNHQ�DXVNOLQJHQ�� 



 

 

6FKZDU]-:HL�-(FKR�$XVJDEH���������_��$QZlUWHUOHKUJDQJ�6FKLHGVULFKWHU 

'X�EHNRPPVW�HLQHQ�)UHLVWR��LP�
0LWWHOIHOG��'D�PDO�ZLHGHU�NHLQHU�
GHLQHU�0LWVSLHOHU�IUHL�VWHKW��ERO]W�GLH�
0XUPHO�]XU�FN�]X�GHLQHP�.HHSHU��
'HU�LVW�DEHU�PLW�VHLQHQ�6FKQ�UVHQ�
NHOQ�EHVFKlIWLJW�XQG�GHU�%DOO�IOLHJW�
XQEHU�KUW�LQ�GHLQ�HLJHQHV�7RU��'LH�
6SLHOIRUWVHW]XQJ�LVW�DEVROXW�NODU�
�RGHU"���(FNVWR��� 
 

 
5HJHONHQQWQLV�NDQQ�QLH�VFKDGHQ��
'LH�EHNRPPVW�GX�EHLP�QlFKVWHQ�
6FKLHGVULFKWHU-$QZlUWHUOHKUJDQJ�
DE�-DQXDU������LQ���7HUPLQHQ�YRQ�
HUIDKUHQHQ�6FKLHGVULFKWHUQ�X�D��DXV�
GHP�SURIHVVLRQHOOHP�)X�EDOO� 
'LH�HLQ]LJH�%HGLQJXQJ�I�U�HLQH�7HLO�
QDKPH�DP�QlFKVWHQ�/HKUJDQJ�LVW��
GDVV�GX�ELV�]XP���������������
-DKUH�DOW�ZLUVW�� 
 

 
:HLWHUH�9RUWHLOH��GLH�I�U�HLQH�$XVELOGXQJ�
DOV�6FKLHGVULFKWHU�VSUHFKHQ�� 
 

· 'X�OHUQVW�GHQ�)X�EDOO�
DXV�HLQHP�DQGHUHQ�
%OLFNZLQNHO�NHQQHQ� 

· 'X�OHLWHVW�GDV�6SLHO�XQG�
OHUQVW�YLHOH�0HQVFKHQ�
DXI�XQG�QHEHQ�GHP�
)X�EDOOSODW]�NHQQHQ� 

· 'X��EVW��(QWVFKHLGXQ�
JHQ�VFKQHOO�]X�WUHIIHQ��
VLH�QDFK�DX�HQ�]X�YHU�
NDXIHQ�XQG�VWDQGKDIW�]X�
EOHLEHQ� 

· 'X�OHUQVW��PLW�VDFKOL�
FKHU�.ULWLN�XP]XJH�
KHQ�XQG�ZLUVW�VHOEVW�
UHIOHNWLHUWHU� 

· 'X�EHVVHUVW�GHLQ�7D�
VFKHQJHOG�DXI�GXUFK�
HLQ�+REE\� 

 
 
)DOOV�GHLQ�,QWHUHVVH�JHZHFNW�ZXU�
GH�RGHU�GX�ZHLWHUH�)UDJHQ�KDVW��
NRPPH�]XP�,QIRUPDWLRQVWUHIIHQ�
PLW�XQVHUHP�6FKLHGVULFKWHU-
2EPDQQ�0D[�6WDUJDUGW� 
 
:DQQ�� �����������XP������� 
 
:R�  6SRUWNODXVH�GHV�69�
  .URJH-(KUHQGRUI 
  .URJHU�6WUD�H��� 
  ������/RKQH 
 
)DOOV�GX�YRUKHU�VFKRQ�)UDJHQ�
KDVW��PHOGH�GLFK�XQWHU�PD[LPLOL�
DQ�VWDUJDUGW#\DKRR�GH�� 
 
:LU�VHKHQ�XQV�(QGH�1RYHPEHU� 

ÄbQGHUH�GHLQHQ�%OLFNZLQ�
NHO�DXI�GHQ�)X�EDOO� 
:HUGH�)X�EDOO-6FKLHGVULFKWHU�³ 

 

 

1DFK�GHP�0LWWDJHVVHQ�XQG�GHU�6SLHOHULVFK�
JHVWDOWHWHQ�0LWWDJVSDXVH��DQJHERWHQ�ZXUGHQ�
HLQH�7LVFKIX�EDOO�XQG�HLQ�*HVFKZLQGLJNHLWV�
PHVVJHUlW��ZHOFKHV�KLQWHU�HLQHP�7RU�3ODW]LHUW�
ZXUGH��GHU�VFKQHOOVWH�6FKXVV�ZXUGH�PLW����
NP�K�JHPHVVHQ��KDEHQ�VLFK�7UDLQHU�XQG�.LQ�
GHU�DXI�GLH�$EVFKOXVVSUlVHQWDWLRQ�YRUEHUHLWHW��
(OWHUQ�ZDUHQ�DE����8KU�HLQJHODGHQ��XQG�LFK�
JODXEH�DXFK�YROOVWlQGLJ�PLW�8QWHUVW�W]XQJ�
HLQLJHU�*UR�HOWHUQ�JHNRPPHQ��8QWHU�GHQ�DXI�
PHUNVDPHQ�$XJHQ�GHU�(OWHUQ��PLW�GHQ�(UNOl�
UXQJHQ�GHU�7UDLQHU��KDEHQ�GLH�.LQGHU�JH]HLJW��
ZDV�VLH�LQ�GHQ�OHW]WHQ���7DJHQ�JHOHUQW�KDEHQ��
=XP�$EVFKOXVV�HUKLHOWHQ�GLH�.LQGHU�QRFK�HLQH�
8UNXQGH�XQG�)X�ElOOH��GLH�DXFK�]XP�7UDLQLQJ�
JHQXW]W�ZXUGHQ��6WUDKOHQGH�*HVLFKWHU�]HLJWHQ��
GDVV�GLH�)X�EDOOVFKXOH�EHL�GHQ�.LQGHUQ�HLQ�
YROOHU�(UIROJ�ZDU�� 
'DV�7UDLQHUGXR�0LFKDHO�XQG�7KRPDV�KDEHQ�
GHQ�.LQGHUQ��DEHU�DXFK�DQZHVHQGHQ�7UDLQHUQ�
XQG�(OWHUQ�JH]HLJW�]X�ZDV�.LQGHU�LP�6WDQGH�
VLQG��ZHQQ�HQWVSUHFKHQGHU�(LQVDW]�XQG�'LV�
]LSOLQ�VWLPPHQ� 
(LQ�JUR�HV�/RE�DQ�GLH�EHLGHQ�7UDLQHU��GLH�,KUH�
6DFKH�PHKU�DOV�JXW�JHPDFKW��,FK�NDQQ�GLH�
'XUFKI�KUXQJ�QXU�HPSIHKOHQ�XQG�PDQ�VROOWH�
GLHVH�MHGHV�-DKU�DQELHWHQ��(LQ�5LHVHQ�'DQN�
DQ�+DUDOG�5RKH��GHU�NXU]IULVWLJ�HLQJHVSUXQJHQ�
LVW�XQG�YRQ�)UHLWDJ�ELV�6RQQWDJ�JHKROIHQ�KDW��
ZR�HV�Q|WLJ�ZDU� 
'DQN�JLOW�DXFK�GHQ�3ODW]ZDUWHQ��GLH�WURW]�+LW�
]HZHOOHQ�XQG�'�UUH��GLH�3OlW]H�LQ�VHKU�JXWHP�
=XVWDQG�KDOWHQ� 

6FKZDU]-:HL�-(FKR�$XVJDEH����������_�)RUWVHW]XQJ�-XJHQGIXVVEDOO��� 

Ä.UHLVMXJHQGWDJ³ 
 
7KRUVWHQ�.UlPHU 

'LH�7HLOQDKPH��GHU�9HUHLQH��DP�.UHLVMX�
JHQGWDJ�LVW�HLQH�3IOLFKWYHUDQVWDOWXQJ��XP�GLH�
-XJHQG�LP�9HUHLQ�HQWVSUHFKHQG�GHP�')%�
0DVWHUSODQ�]X�I|UGHUQ�XQG�QHXH�3XQNWH�GHU�
$XVVFKUHLEXQJ��I�U�GLH�NRPPHQGH�6DLVRQ�
]X�EHVSUHFKHQ�XQG�GDU�EHU�DE]XVWLPPHQ��
'DU�EHU�P|FKWH�LFK�JDU�QLFKW�VR�YLHO�VFKUHL�
EHQ��GHQQ�DQ�GLHVHP�7DJ�ZHUGHQ�DOOH�6WDI�
IHOVLHJHU�DXVJH]HLFKQHW��.UHLVOLJDPHLVWHU�
ZHUGHQ�EHUHLWV�DXI�GHP�3ODW]�JHHKUW��*DQ]�
KDW�HV�QLFKW�JHUHLFKW����3XQNWH��HLQ�6LHJ�
DOVR��I�U�GLH�'�-XQLRUHQ��KlWWHQ�DXFK�GHQ�
6WDIIHOVLHJ�EHGHXWHW�� 
6R�EOLHE�HV�EHL���$XV]HLFKQXQJHQ�I�U�GHQ�
69�6:�.URJH�(KUHQGRUI�DQ�GLHVHP�7DJ��
$QJHUHLVW�ZDUHQ�GLH�7UDLQHU�XQG���6SLHOHU�
GHU�),,��VRZLH�GLH�7UDLQHU�XQG�HLQ�6SLHOHU�
GHU�%�-XQLRUHQ��$QJHIDQJHQ�ZLUG�LQ�GHU�
-�QJVWHQ�$OWHUVNODVVH��LQ�GHU�GLH�(UJHEQLVVH�
YHU|IIHQWOLFKW�ZHUGHQ��DOVR�GHQ�)�-XQLRUHQ��
,Q�GHU����.UHLVNODVVH�VHW]WHQ�VLFK�XQVHUH�
-XQJV�GXUFK�XQG�QDKPHQ�GLH�(KUXQJ��]X�
5HFKW��VWRO]�HQWJHJHQ��1DFK�QLFKW�PDO�NXU�
]HU�=HLW�NDP�HV�GDQQ�]X�(KUXQJ�XQVHUHU�%��
NHLQ�6WDIIHO-�RGHU�3RNDOVLHJ�ZDU�GHU�*UXQG�
I�U�HLQH�$XV]HLFKQXQJ��QHLQ��)DLUQHVV�DOV�
8UVDFKH�LVW�NHLQ�*UXQG�VLFK�]X�YHUVWHFNHQ��
,Q�GHU�.UHLVNODVVH���KDWWH�PDQ�]ZDU�QLFKWV�
PLW�GHU�REHUHQ�+lOIWH�]X�WXQ��GHQQRFK�KDW�
PDQ���6SLHOH�EHVWULWWHQ��PLW�GUHL�6LHJHQ�XQG�
��1LHGHUODJHQ�ODQGHWH�PDQ�DXI�GHP����7D�
EHOOHQ�3ODW]��$XIJUXQG���IHKOHQGHU�7RUH��
8QG�ZHU�VHOEHU�)X�EDOO�JHVSLHOW�KDW�RGHU�
)X�EDOO�YHUIROJW��ZHL���GDVV�LQ�GLHVHQ�7DEHO�
OHQEHUHLFKHQ��KlXILJ�UXSSLJHU�JHVSLHOW�ZLUG��
9RQ�GDKHU�HLQ�JUR�HV�/RE�DQ�XQVHU�%�-XQLR�
UHQ� 
 
6HKU�]XU�)UHXGH�GHU�9HUHLQH��ZDU�GDQQ�GLH�
%HVFKOXVVIDVVXQJ�XQG�bQGHUXQJ�GHU�$XV�
VFKUHLEXQJ��LP�3XQNW�GHU�$XVZHFKVHOVSLHOHU�
DE�GHU�'--XJHQG��%LVKHU�ZDUHQ�(LQZHFKV�
OXQJHQ�DE�GLHVHU�$OWHUVNODVVH�EHJUHQ]W��
(LQVWLPPLJ�KDEHQ�GLH�9HUHLQH�XQG�GHU�$XV�
VFKXVV�I�U�GLH�$XIKHEXQJ�GHU�%HJUHQ]XQJ�
JHVWLPPW�XQG�HUP|JOLFKHQ�QXQ�GDV�HLQ�
ZHFKVHOQ�DOOHU��DP�6SLHOWDJ��DQZHVHQGHQ�
6SLHOHU� 



 

 

3ODW]LHUXQJ 
���+HUUHQ������.UHLVNODVVH��������3ODW] 
���+HUUHQ������.UHLVNODVVH��������3ODW] 
���'DPHQ���.UHLVOLJD� �������3ODW] 
 
���+HUUHQ 
'LH�ELV������������HLQJHVHW]WHQ�6SLHOHU��XQG�$Q]DKO�GHU �
6SLHOH��LQ�.ODPPHUQ� �$OWHU����7RUEHQ��'HWHUV������XQG�6HEDVWLDQ�/DQGZHKU������MH�����/LQXV�
%|FNPDQQ�������$OH[DQGHU�/DQGZHKU��6WHIDQ�3LOOH��.DSLWlQ�������.HYHQ�6FKORHUPDQQ�������
)DELDQ�6HLGHO������XQG�/HRQKDUG�7UXPPH�MH�����+DQQHV�/DPH\HU����������-RKDQQHV�/�NHQ�
��������/DXUHQW�+DVNDPS�������-RQDWKDQ�.DPSKDXV������.HYHQ�6FKORHUPDQQ������XQG�2ZHQ�
:LONHQ�MH����0LFKDHO�'HX[���������/XNDV�:LOOHQERUJ���������6WHIIHQ�+DVNDPS���-RKDQQHV�
3HFNVNDPS������XQG�7RELDV�:LONHQ������MH����� 
$UQH�+DVNDPS������XQG�'DYLG�6DQGPDQQ������MH���6SLHO�� 
7UDLQHU��$QGUHDV�6�GEHFN�������&R-7UDLQHU��7RELDV�:LONHQ�������7RUVFK�W]HQ���.HYHQ�
6FKORHUPDQQ����6HEDVWLDQ�/DQGZHKU�XQG�)DELDQ�6HLGHO�MH����-RKDQQHV�/�NHQ�XQG�&KULV�
6FKORHUPDQQ�MH����+DQQHV�/DPH\HU�XQG�6WHIDQ�3LOOH�MH����/LQXV�%|FNPDQQ��7RUEHQ�'HWHUV��
XQG�$OH[DQGHU�/DQGZHKU�MH����0LFKDHO�'HX[�XQG�2ZHQ�:LONHQ�MH���7UHIIHU 

���+HUUHQ�� 
'LH�ELV���������HLQJHVHW]WHQ�6SLHOHU��XQG�$Q]DKO�GHU �6SLHOH��LQ�.ODPPHUQ� �$OWHU ���$UQH�
+DVNDPS�������1LNODV�0�QFKRZ������XQG�$KPHG�5DVRXO������MH����.DUVWHQ�JU��+ROWKDXV�������
-RKDQQHV�3HFNVNDPS���������'DYLG�6DQGPDQQ������XQG�7RELDV�:LONHQ������MH������/HRQKDUG�%XU�
ZLQNHO���������)DELDQ�%HFNHU�������-RKDQQHV�%|FNHQVWHWWH�������&KULVWLDQ�)LQNH��������XQG�<DQQLN�
/�EEH������MH������/XNDV�%�VFKHUKRII�������$OH[DQGHU�.DQMR�������7KRPDV�1RUGORKQH�������XQG��
+HLQULFK�9|ONHU������MH����-DODO�8VVR����3DXO�(KUHQERUJ����-DQ�6WURPDQQ����0LFKDHO�'HX[�������
/DXUHQW�+DVNDPS�������-RQDWKDQ�0DFNH��6HEDVWLDQ�2OEHUGLQJ�������&KULV�6FKMRHUPDQQ�������
.HYHQ�6FKORHUPDQQ������XQG�2ZHQ�:LONHQ�MH���7UHIIHU�� 
7UDLQHU��-RKDQQHV�%XUGHVND��7RUVFK�W]HQ���$UQH�+DVNDPS����-RKDQQHV�%|FNHQVWHWWH�XQG�
7RELDV�:LONHQ�MH����<DQQLFN�/�EEH����/HRQKDUG�%XUZLQNHO��0LFKDHO�'HX[��$OH[DQGHU�.DQMR��
$KPHG�5DVRXO�XQG�.HYHQ�6FKORHUPDQQ�MH���7UHIIHU� 
 

���'DPHQ�� 
'LH�ELV���������HLQJHVHW]WHQ��6SLHOHULQQHQ��XQG�$Q]DKO�GHU �6SLHOH��LQ�.ODPPHUQ� �$OWHU �� 
9DQHVVD�0DOWHU�������.LUD�6FKHSHU-6WXNH������XQG��6XVDQQ�:LOOHQERUJ������MH����0HOLVVD�%HFNHU�
������.HUVWLQ�-DKQ�������/HD�1LHKXHV�XQG��/HRQLH�6DQGPDQQ������MH����0HUOH�$EHOLQJ������XQG��
5RQMD�.�WHPDQQ������MH����6YHQMD�.XSHU�������/HD�6FKHSHU-6WXNH�������3DXOLQD�:LHQKROW������
XQG�3HUYLQ�<LOPD]�MH����$QWRQLD�:LONHQ����$QWRQLD�%|FNPDQQ�������,QD�.URJPDQQ�������6DEULQD�
3HFNVNDPS������XQG�6RSKLH�:RONH������MH����$QQH�:DVVHQEHUJ����XQG�/LVD-0DULH�/DPSH��������
6SLHOH� 
7UDLQHU��'DQLHO�.ROEHFN��%HWUHXHU ��-|UJ�$EHOLQJ��7RUVFK�W]LQQHQ��3DXOLQD�:LHQKROW����
0HUOH�$EHOLQJ�XQG���5RQMD�.�WHPDQQ�MH����,QD�.URJPDQQ��.LUD�6FKHSHU-6WXNH�XQG�/HD�6FKHSHU-
6WXNH�MH���7UHIIHU���EHLP�NDPSIORVHQ��������JHJHQ�GHQ�9I/�6WHQXP�DP�ÄJU�QHQ�7LVFK³�JDE�HV�
NHLQH�7RUVFK�W]LQQHQ���������� 

6FKZDU]-:HL�-(FKR�$XVJDEH����������_�)XVVEDOO—6WDWLVWLN 

�6WDWLVWLNHQ�DXI�GHQ�
3XQNW�YRQ�*HUG�:XOII³ 
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dŽŵďŽůĂ͕ ƐĞŚƌ�ŐƵƚĞƐ��ƐͲ
ƐĞŶ͕ ^ŚŽǁĞŝŶůĂŐĞŶ�ĚƵƌĐŚ�

ǌ͘�͘ dĂŶǌŐƌƵƉƉĞŶ͕ DƵƐŝŬ�ĚƵƌĐŚ�ĚĞŶ�
ďĞǁćŚƌƚĞ �:Ɛ ƐŽǁŝĞ ĚŝĞ��ŚƌƵŶŐĞŶ�ĚĞƌ�
^ƉŽƌƚůĞƌ�ĚĞƐ�:ĂŚƌĞƐ ƵŶĚ�ǁĞŝƚĞƌĞŶ��ƵƐͲ

ǌĞŝĐŚŶƵŶŐĞŶ͘� 

:ĞĚĞƐ�:ĂŚƌ�ůćĚƚ�ĚĞƌ�<ƌŽŐĞƌ�^ƉŽƌƚǀĞƌͲ
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ĮŶĚĞƚ�ĚŝĞƐĞƌ�ŝŵ�^ĂĂůĞ�zŝůŵĂǌ�ŝŶ�<ƌŽŐĞ�

ƐƚĂƩ͘ 
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