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9HUDQVWDOWXQJ�Ä8QZHWWHUNDWDVWURSKH�����³� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

$QIDQJ� 'H]HPEHU� NRQQWHQ� ZLU� LP� .XOWXUKDXV� HLQH� HUIROJUHLFKH� 9HUDQVWDOWXQJ�PLW� GHP� 7KHPD�
�8QZHWWHUNDWDVWURSKH�����—Ä=RP�NHPHQ�	�]UXFN�VFKDXQ³���RUJDQLVLHUHQ��8QVHU�=LHO�ZDU�HV��GHQ� 
(LQVDW]RUJDQLVDWLRQHQ��+HOIHUQ��)|UGHUJHEHUQ�XQG�)DFKOHXWHQ�XQVHUHQ�DXIULFKWLJHQ�'DQN�I�U�LKUH�
XQHUP�GOLFKH� 8QWHUVW�W]XQJ� DXV]XVSUHFKHQ�� =XGHP� ZROOWHQ� ZLU� DXFK� GHU� %HY|ONHUXQJ� YRQ� 
)ODWWDFK�HLQHQ�(LQEOLFN�LQ�GLH�YHUVFKLHGHQHQ�6FKDGHQVHUHLJQLVVH�XQG�GHUHQ�%HZlOWLJXQJ�JHEHQ��
VRZLH�YHUGHXWOLFKHQ��ZHOFKH�ILQDQ]LHOOHQ�$XVJDEHQ�GDPLW�YHUEXQGHQ�ZDUHQ� 

,P� 5DKPHQ� GLHVHU� 9HUDQVWDOWXQJ� ZXUGHQ� %�UJHUPHLVWHU� .XUW� 6FKREHU� XQG� 9L]HE�UJHUPHLVWHU�
$GROI� *XJJDQLJ� I�U� LKUH� KHUDXVUDJHQGH� /HLVWXQJ� EHL� GHU� %HZlOWLJXQJ� GHU� 8QZHWWHUHUHLJQLVVH�
�����XQG������LQ�)ODWWDFK�PLW�HLQHU�(+5(185.81'(�GHV�/DQGHV�.lUQWHQ�DXVJH]HLFKQHW� 

:LU� VLQG� lX�HUVW� ]XIULHGHQ� XQG� DXFK� HLQ� ZHQLJ� VWRO]� GDUDXI�� GDVV� XQVHUH� %HP�KXQJHQ� GD]X��� 
EHLJHWUDJHQ� KDEHQ�� XQVHUH� *HPHLQGH� I�U� NRPPHQGH� *HQHUDWLRQHQ� VLFKHUHU� ]X� JHVWDOWHQ� XQG�
EHVVHU�DXI�GLH�+HUDXVIRUGHUXQJHQ�GXUFK�GDV�.OLPD�YRU]XEHUHLWHQ� 
 
8QVHU� DXIULFKWLJHU� 'DQN� JHE�KUW� *RWWIULHG� 5HLWHU� XQG� VHLQHP� 7HDP� I�U� GLH� KHUYRUUDJHQGH� 
NXOLQDULVFKH�9HUVRUJXQJ�QDFK�GHU�9HUDQVWDOWXQJ�VRZLH�GHU�7UDFKWHQNDSHOOH� I�U�GLH�ZXQGHUYROOH�
PXVLNDOLVFKH�%HJOHLWXQJ� 

(V� IUHXW� XQV� VHKU� YHUN�QGHQ� ]X� G�UIHQ�� GDVV� -RKDQQD� 
/DFNQHU�� .LQGHUJDUWHQOHLWHULQ�(OHPHQWDUSlGDJRJLQ� GHV� 
.LQGHUJDUWHQV�)ODWWDFK��HUIROJUHLFK�GHQ�/HLWXQJVOHKUJDQJ�DP�
,QVWLWXW� I�U� %LOGXQJ� XQG� %HUDWXQJ�� Ä9HUHLQ� .lUQWQHU� 
(OHPHQWDUELOGXQJ³�� JHPl�� GHP� .lUQWQHU� .LQGHUELOGXQJV-�
XQG�.LQGHUEHWUHXXQJVJHVHW]�DEJHVFKORVVHQ�KDW��� 

-RKDQQDV�KDUWH�$UEHLW�XQG�(QJDJHPHQW�
KDEHQ�]X�GLHVHP�(UIROJ�JHI�KUW��XQG�ZLU�
VLQG� VWRO]� GDUDXI�� GDVV� VLH�7HLO� XQVHUHV�
7HDPV�LVW��/LHEH�-RKDQQD��ZLU�Z�QVFKHQ�
GLU� ZHLWHUKLQ� YLHO� )UHXGH� XQG� (UI�OOXQJ�
EHL�GHLQHU�$UEHLW�� 

%�UJHUPHLVWHU�.XUW�6FKREHU 
XQG�GDV�7HDP�GHU�*HPHLQGH�)ODWWDFK 

/HLWXQJVOHKUJDQJ�PLW�(UIROJ�EHVWDQGHQ 
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6HKU�JHHKUWH�*HPHLQGHE�UJHU�XQG�*HPHLQGHE�UJHULQQHQ� 

ZLU�P|FKWHQ�6LH�K|IOLFK�GDUDXI�DXIPHUNVDP�PDFKHQ��GDVV�LP�JHVDPWHQ�
2UWVJHELHW� HLQH� *HVFKZLQGLJNHLWVEHVFKUlQNXQJ� YRQ� ��� NP�K� JLOW�� 
'LHVH�0D�QDKPH�GLHQW�GHU�6LFKHUKHLW�DOOHU�9HUNHKUVWHLOQHKPHU�XQG�WUlJW�
GD]X�EHL��GLH�/HEHQVTXDOLWlW�LQ�XQVHUHU�*HPHLQGH�]X�HUK|KHQ� 

=XVlW]OLFK�P|FKWHQ�ZLU�EHWRQHQ��GDVV�GLH�5HFKWVUHJHO�DXI�DOOHQ�6WUD�HQ�
LP� 2UWVJHELHW� $QZHQGXQJ� ILQGHW�� VRIHUQ� GLHVH� QLFKW� GXUFK� HLQH� 
9RUUDQJWDIHO� DQGHUV� JHNHQQ]HLFKQHW� VLQG�� 'LH� %HDFKWXQJ� GLHVHU� 5HJHOXQJHQ� LVW� GULQJHQG� 
QRWZHQGLJ��XP�HLQHQ�JHRUGQHWHQ�XQG�VLFKHUHQ�9HUNHKUVIOXVV�]X�JHZlKUOHLVWHQ� 

:LU�DSSHOOLHUHQ�DQ�GLH�9HUQXQIW�XQG�GDV�9HUDQWZRUWXQJVEHZXVVWVHLQ�DOOHU�)DKU]HXJI�KUHU�� VLFK�
DQ� GLH� YRUJHVFKULHEHQH� *HVFKZLQGLJNHLWVEHJUHQ]XQJ� ]X� KDOWHQ� XQG� GLH� 9HUNHKUVUHJHOQ� 
DXIPHUNVDP�]X�EHDFKWHQ��'DPLW� WUDJHQ�ZLU� JHPHLQVDP�GD]X�EHL�� XQVHUH�*HPHLQGH� ]X� HLQHP�
VLFKHUHQ�XQG�DQJHQHKPHQ�2UW�I�U�DOOH�]X�JHVWDOWHQ� 

%�UJHUPHLVWHU� 
.XUW�6FKREHU� 

+LQZHLV�]XU�9HUNHKUVEHVFKUlQNXQJ�LP� 
JHVDPWHQ�2UWVJHELHW 

 

6HQLRU�LQQHQHUKROXQJVDNWLRQ�Ä$NWLY�XQG�ILW�LP�$OWHU�����³ 
'LH�6HQLRU�LQQHQHUKROXQJVDNWLRQ�Ä$NWLY�XQG�ILW�LP�$OWHU³�I|UGHUW�HLQH�DNWLYH�7HLOQDKPH�DP�VR]LDOHQ�
/HEHQ�XQG�LVW�HLQ�=HLFKHQ�GHU�:HUWVFKlW]XQJ�VHLWHQV�GHV�/DQGHV�.lUQWHQ�JHJHQ�EHU�GHU�lOWHUHQ�
*HQHUDWLRQ��,P�5DKPHQ�HLQHV�HLQZ|FKLJHQ�(UKROXQJVDXIHQWKDOWHV�ZHUGHQ�EHJOHLWHQGH�5HIHUDWH�
XQG�9RUWUlJH�VRZLH�JHVXQGKHLWVHUKDOWHQGH�$NWLYLWlWHQ�DQJHERWHQ��5HFKWVLQIRUPDWLRQHQ��NUHDWLYH�
XQG� NXOWXUHOOH� $QJHERWH� UXQGHQ� GLH� 6HQLRU�LQQHQHUKROXQJ� DE�� � 0LW� GHP� $QJHERW� ZLUG� GDV� 
VR]LDO–� XQG� VHQLRUHQSROLWLVFKH� =LHO� YHUIROJW�� GHQ� .lUQWQHU� 6HQLRU�LQQHQ� ODQJIULVWLJ� HLQ� 
VHOEVWlQGLJHV� /HEHQ� LQ� GHU� JHZRKQWHQ� 8PJHEXQJ� ]X� HUP|JOLFKHQ�� :LU� IUHXHQ� XQV�� ,KQHQ� 
PLWWHLOHQ�]X�G�UIHQ��GDVV�GLHVH�0D�QDKPH������ZLHGHU�GXUFKJHI�KUW�ZHUGHQ�VROO�� 
 
:HU�NDQQ�WHLOQHKPHQ"� 
$OOH�.lUQWQHU�6HQLRU�LQQHQ�DE�GHP�����/HEHQVMDKU��ZHOFKH�VR]LDO–�XQG�HUKROXQJVEHG�UIWLJ�VLQG�
XQG�NHLQH�EHVRQGHUH�%HWUHXXQJ�RGHU�3IOHJH�EHQ|WLJHQ�� 
 
:DQQ�ILQGHW�GLH�$NWLRQ�VWDWW" 
· 0DL�DP�:HL�HQVHH 
· -XQL�)HOG�DP�6HH 
· -XQL�'UREROODFK 
· 6HSWHPEHU�)HOG�DP�6HH 
· 2NWREHU�'UREROODFK 
 
:R�N|QQHQ�VLFK�,QWHUHVVLHUWH�PHOGHQ" 
'LH�$QPHOGXQJ�I�U�GLH�6HQLRUHQHUKROXQJVDNWLRQ������KDW�EHLP�]XVWlQGLJHQ�:RKQVLW]JHPHLQGH�
DPW�6R]LDODPW�ELV�VSlWHVWHQV�����0lU]�������]X�HUIROJHQ� 
 
)�U� PHKU� ,QIRUPDWLRQHQ� ZHQGHQ� 6LH� VLFK� DQ� +HUUQ� 3HWHU� (EQHU�� *HPHLQGHDPW� )ODWWDFK��
���������-���RGHU�SHWHU�HEQHU#NWQ�JGH�DW� 
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3IOHJHNRRUGLQDWLRQ�YRQ�)DPLOLMD 

.RUQHOLD�=ZLVFKHQEHUJHU 
3IOHJHNRRUGLQDWLRQ���&RPPXQLW\�1XUVLQJ 

�����������������H-PDLO��NRUQHOLD�]ZLVFKHQEHUJHU#IDPLOLMD�DW 
%�UR��*HPHLQGHDPW�������5DQJHUVGRUI��� 

$XFK� LQ� GLHVHP� -DKU� ILQGHQ� GLH� 6SUHFKVWXQGHQ� XQVHUHU� 3IOHJHNRRUGLQDWRULQ�� )UDX� .RUQHOLD� 
=ZLVFKHQEHUJHU��MHGHQ�]ZHLWHQ�XQG�YLHUWHQ�'RQQHUVWDJ�LP�0RQDW��YRQ�������8KU�ELV�������8KU�
LP�*HPHLQGHDPW�)ODWWDFK�VWDWW�� 

)UDX�=ZLVFKHQEHUJHU�LVW�$QVSUHFKSHUVRQ�I�U�IROJHQGH�$QOLHJHQ�� 

· ,QIRUPDWLRQ��.RRUGLQDWLRQ�XQG�9HUPLWWOXQJ�YRQ�%HWUHXXQJ 
· %HUDWXQJ�XQG�%HJOHLWXQJ 
· +LOIHVWHOOXQJ�EHL�GLY��$QWUDJVWHOOXQJHQ�I�U�=XVFK�VVH��3IOHJHJHOG��3IOHJHEHKHOIH�X�D�� 
· 9HUQHW]XQJ�XQG�9HUPLWWOXQJ�PLW�PRELOHQ�'LHQVWHQ��(VVHQ�DXI�5lGHUQ��.UDQNHQKlXVHUQ 
· (KUHQDPWVJUXSSH 
· ,QLWLLHUHQ�YRQ�3IOHJHVWDPPWLVFKHQ 
· (QWODVWHQGH�$QJHERWH�I�U�SIOHJHQGH�$QJHK|ULJH 

$X�HUKDOE�GHU�6SUHFKVWXQGH�LVW�)UDX�
=ZLVFKHQEHUJHU� LPPHU� PRQWDJV� ELV�
GRQQHUVWDJV�]ZLVFKHQ�������8KU�XQG�
������HUUHLFKEDU�� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

8P� HLQH� HIIHNWLYHUH� 9HUEUHLWXQJ� YRQ� 9HUDQVWDOWXQJHQ� LQ� GHU� *HPHLQGH� ]X� JHZlKUOHLVWHQ�� 
P|FKWHQ� ZLU� DOOH� 9HUHLQH�� 8QWHUQHKPHQ�� 2UJDQLVDWLRQHQ� XQG� (LQ]HOSHUVRQHQ� ELWWHQ�� JHSODQWH�
9HUDQVWDOWXQJHQ� MHJOLFKHU� $UW� IU�K]HLWLJ� EHL� 3DWULFLD� (GOLQJHU� DQ]XPHOGHQ�� �7HO��� ���������-���
RGHU�(-0DLO��SDWULFLD�HGOLQJHU#NWQ�JGH�DW�� 

9HUDQVWDOWXQJHQ�LQ�)ODWWDFK 
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1HXLJNHLWHQ�GHU�7UDFKWHQNDSHOOH�)ODWWDFK 

*DOD�GHU�%ODVPXVLN�GHV�.lUQWQHU�%ODVPXVLNYHUEDQGHV��.%9� 
$P����'H]HPEHU������ IDQG� LQ�GHU�&DULQWKLVFKHQ�0XVLNDNDGHPLH� LQ�2VVLDFK�GLH� MlKUOLFKH�*DOD�
GHU�%ODVPXVLN�GHV�.%9�VWDWW� 
 

 
 
 
 
 
 
 

 
(LQH�EHVRQGHUH�$XV]HLFKQXQJ�-�GHU�5XGROI-.XPPHUHU-:�UGLJXQJVSUHLV�-�ZXUGH�XQVHUHP�&KULVWO�
9LHUEDXFK�]XWHLO��)�U�VHLQ�MDKU]HKQWHODQJHV�6FKDIIHQ�XQG�:LUNHQ�LQ�GHU�%ODVPXVLN�XQG�YRU�DOOHP�
DXFK�LQ�GHU�7UDFKWHQNDSHOOH�)ODWWDFK�EHNDP�HU�GLHVHQ�3UHLV�YHUOLHKHQ��&KULVWO�ZDU�XQWHU�DQGHUHP�
���-DKUH�.DSHOOPHLVWHU�XQG�KDW�GLH�.DSHOOH�PXVLNDOLVFK�]XU�+|FKVWVWXIH�JHEUDFKW��$XFK�KHXWH�LVW�
HU� QRFK� EHL� MHGHU� 3UREH� DOV� )O�JHOKRUQLVW� PLW� GDEHL�� 9LHOHQ� 'DQN� I�U� GHLQHQ� (LQVDW]� XQG� 
KHU]OLFKHQ�*O�FNZXQVFK�]X�GLHVHU�$XV]HLFKQXQJ� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

1DFKGHP� �EHU� XQVHUHQ� 0DUWLQ� /RLSROG� EHUHLWV� LQ� GHU� )DFK]HLWVFKULIW�
Ä%ODVPXVLN³� GHV� gVWHUUHLFKLVFKHQ� %ODVPXVLNYHUEDQGHV�� LQ� GHU� 6HULH�
Ä%ODVPXVLN� LVW�EXQW�³��EHULFKWHW�ZXUGH��KDW�GHU�.%9�QXQ�HLQHQ�ZLUNOLFK�
JHOXQJHQHQ�.XU]ILOP��EHU�0DUWLQ� XQG� VHLQH�VSRUWOLFKHQ�(UIROJH�� VRZLH�
VHLQH�5ROOH�LQ�GHU�7UDFKWHQNDSHOOH�)ODWWDFK�JHGUHKW��:HQQ�LKU�GHQ�)LOP�
DQVFKDXHQ�P|FKWHW��VFDQQW�HLQIDFK�GHQ�IROJHQGHQ�45-&RGH� 

$QN�QGLJXQJ�)U�KMDKUVNRQ]HUWH 
:LH�JHZRKQW�ILQGHQ�XQVHUH�WUDGLWLRQHOOHQ�)U�KMDKUVNRQ]HUWH�DP�:RFKHQHQGH�QDFK�2VWHUQ��KHXHU�
DP����XQG����$SULO��VWDWW��:LU�G�UIHQ�HXFK�VFKRQ�MHW]W�KHU]OLFK�GD]X�HLQODGHQ�XQG�IUHXHQ�XQV�DXI�
HLQ�:LHGHUVHKHQ� 
 
 

7HLOQDKPH�DP�.RQ]HUWZHUWXQJVVSLHO 
$P�:RFKHQHQGH�QDFK�GHQ�)U�KMDKUVNRQ]HUWHQ�ILQGHW�GDV��MlKUOLFKH�.RQ]HUWZHUWXQJVVSLHO�VWDWW��
'LH� 7UDFKWHQNDSHOOH� )ODWWDFK� QLPPW� DXFK� GLHVHV�0DO� GDUDQ� WHLO� XQG�ZLH� LPPHU� IUHXHQ�ZLU� XQV�
�EHU� ]DKOUHLFKH� 6FKODFKWHQEXPPOHU� XQG� 'DXPHQGU�FNHU�� $XVJHWUDJHQ� ZLUG� GLHVHU� 
:HWWEHZHUE�LP�9HUDQVWDOWXQJVVDDO�LQ�6WHLQIHOG��'LH�$XIWULWWV]HLWHQ�VLQG�QRFK�QLFKW�EHNDQQW� 

 

)U�KMDKUVNRQ]HUWH�GHU�7UDFKWHQNDSHOOH�)ODWWDFK� 

���XQG����$SULO����� 

Ξ�7.�)ODWWDFK� 
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:LU�I�U�.LQGHU�LQ�)ODWWDFK 

���'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

Ä.LQGHUJDUWHQ-6FKLNXUV³ 
 
'DPLW� VLFK� GLH� HLIULJHQ� 6FKLIDK�
UHU�LQQHQ�DXIZlUPHQ�NRQQWHQ�� OXG�GHU�
*HVXQGH� 9HUHLQ� Ä:LU� I�U� .LQGHU³� GLH�
.LQGHU� XQG� LKUH� %HWUHXHULQQHQ� LQ� GHU�
6FKLK�WWH� DXI� HLQHQ� ZlUPHQGHQ� 7HH�
EHL� $QQL� 7KDOHU� HLQ�� Ä6FKL� KHLO³� XQG�
HXFK� DOOHQ� ZHLWHUKLQ� YLHO� 6SD�� EHLP�
3LVWHQIOLW]HQ�VRZLH�HLQH�XQIDOOIUHLH�=HLW�
DXI�GHU�3LVWH� 
 
 

6HOEVWYHUWHLGLJXQJ 
 
Ä'X� ELVW� VHOEVWVLFKHU�� 'X� ELVW� VWDUN�� 'X� NDQQVW�
GLFK� ZHKUHQ�³� 8QWHU� GLHVHQ� /HLWVlW]HQ� 
RUJDQLVLHUWH�GHU�*HVXQGH�9HUHLQ�Ä:LU�I�U�.LQGHU³�
HLQHQ� 6HOEVWYHUWHLGLJXQJVNXUV� I�U� �� ELV� �� 
-lKULJH�� ,Q�PHKUHUHQ�(LQKHLWHQ� OHUQWHQ� GLH�.LQ�
GHU� XQG� -XJHQGOLFKHQ� PLW� LKUHP� 7UDLQHU� 6HSS� 
:LOVFKHU� ZLH� 6HOEVWYHUWHLGLJXQJ� JHKW� XQG� ZDV�
HV� ]X� EHDFKWHQ� JLOW�� 'LH� 7HLOQHKPHU� ZDUHQ� PLW�
)HXHUHLIHU� EHL� GHU� 6DFKH� XQG� QDKPHQ� YLHOH�
ZHUWYROOH�7LSSV��7ULFNV�XQG�(UIDKUXQJHQ�PLW� 

(LQH�NOHLQH�hEHUUDVFKXQJ�]XP�1LNRODXVWDJ�« 
 
8P�GHQ�.LQGHUJDUWHQ-�XQG�9RONVVFKXONLQGHUQ�HLQH�NOHLQH�)UHXGH�
]X�PDFKHQ�� VSRQVHUWHQ�ZLU� DXFK�GLHVHV�0DO� VHKU�JHUQH�ZLHGHU�
HLQHQ� OHFNHUHQ�*HUPWHLJ-.UDPSXV� �PLW�YLHO�/LHEH�JHEDFNHQ�YRQ�
'RULV�(JDUWHU��&DIp�*UHLVVOHU�� 

Ä:LU�I�U�.,1'(5�EDVWHOQ�I�U�.LQGHU�
LQ�)ODWWDFK³ 
 
'$1.(� DQ� GLH� IOHL�LJHQ� %DVWOHU�LQQHQ��
(V�HQWVWDQGHQ�ZLHGHU�YLHOH�ZXQGHUVFK|�
QH� $GYHQW-� XQG� :HLKQDFKWVEDVWHOHLHQ��
ZHOFKH� JUR�HQ� $QNODQJ� IDQGHQ�� 'HU�
5HLQHUO|V� DXV� GHP� 9HUNDXI� GLHVHU� 
:HUNH�GLHQW�GHU�8QWHUVW�W]XQJ�YRQ�.LQ�
GHUQ�LQ�)ODWWDFK� 

Ξ�)RWRV�%HULFKW��Ä:LU�I�U�.LQGHU�LQ�)ODWWDFK³ 
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���'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

1HXLJNHLWHQ�GHU�*76�)ODWWDFK 
(LQ�EHVRQGHUHV�(UHLJQLV�LP�+HUEVW�ZDU�GHU�%HVXFK�EHL�6XQQ\�XQG�6WHUQFKHQ��GHQ�EHLGHQ�3IHU�
GHQ�YRQ�%ULJLWWH�XQG�%HUQGW�:DOOQHU��'LH�.LQGHU� OHUQWHQ�QLFKW�QXU�GLH� ULFKWLJH�3IOHJH�GHU�7LHUH��
VRQGHUQ�HUKLHOWHQ�DXFK�(LQEOLFNH� LQ�GHQ� UHVSHNWYROOHQ�8PJDQJ�PLW�3IHUGHQ��6HOEVWYHUVWlQGOLFK�
EHNDPHQ�DOOH�.LQGHU�GLH�*HOHJHQKHLW��HLQLJH�5XQGHQ�DXI�GHQ�3IHUGHQ�]X�UHLWHQ��:LU�P|FKWHQ�XQV�
KHU]OLFK�I�U�GLHVHQ�IDV]LQLHUHQGHQ�XQG�OHKUUHLFKHQ�1DFKPLWWDJ�EHGDQNHQ�� 

,Q� GHU� IHLHUOLFKHQ� $GYHQWV]HLW� GDUI� VHOEVWYHU�
VWlQGOLFK� QLFKW� QXU� HLQ� $GYHQWVNDOHQGHU� IHKOHQ��
EHL� GHP� WlJOLFK� GDV� /RV� GDU�EHU� HQWVFKLHG�� 
ZHOFKHV� .LQG� LQ� GHU� 1DFKPLWWDJVEHWUHXXQJ� HLQ�
6lFNFKHQ� |IIQHQ� GXUIWH�� $XFK� GDV� %DFNHQ� YRQ�
.HNVHQ�JHK|UW�GD]X��(LQ�KHU]OLFKHV�'DQNHVFK|Q�
P|FKWHQ� ZLU� DQ� 5HQDWH� -REVW� ULFKWHQ�� GLH� 
JHPHLQVDP�PLW�XQV�9DQLOOHNLSIHUO�JHIRUPW�VRZLH�
0�UEWHLJNHNVH�DXVJHVWRFKHQ�XQG�YHU]LHUW�KDW�� 

:LU� KDEHQ� DXFK� VSRUWOLFK� HLQLJHV� XQWHUQRPPHQ�� (V� JDE�
6SD]LHUJlQJH� HQWODQJ� GHU� 0|OO�� 5XWVFKERE� IDKUHQ� EHL� GHU�
6FKXOH�� (LVODXIHQ� XQG� DXFK� DXI� GHU� 6NLSLVWH� ZDUHQ� ZLU� 
GLHVHV� -DKU� PLWWZRFKV� XQG� GRQQHUVWDJV� 1DFKPLWWDJV� ]X� 
ILQGHQ�� 

 

Ξ�)RWRV�%HULFKW��)UDX�0DULQD�)DQQLQJHU� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

Ξ�)RWRV�%HULFKW��)UDX�-RKDQQD�/DFNQHU� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

1HXLJNHLWHQ�DXV�GHU�9RONVVFKXOH 
(OWHUQVSUHFKWDJ�PLW�)ORKPDUNW  
 

(QGH� 1RYHPEHU� IDQG� GHU� HUVWH� (OWHUQVSUHFKWDJ� LQ� GLHVHP�
6FKXOMDKU� VWDWW�� 'LH� (OWHUQYHUWUHWHU� VRUJWHQ� ZLH� JHZRKQW� I�U� 
.DIIHH� XQG� .XFKHQ� XQG� KDWWHQ� KHXUH� HLQH� EHVRQGHUV� 
VSDQQHQGH�,GHH��,P�7XUQVDDO�IDQG�HLQ�.LQGHU-)ORKPDUNW�VWDWW��
9LHOH� JHEUDXFKWH�*HJHQVWlQGH�ZHFKVHOWHQ� GHQ� %HVLW]HU� XQG�
GLH�.LQGHU�KDWWHQ�JUR�H�)UHXGH�DP�7DXVFKHQ�XQG�)HLOVFKHQ�  
 
7URPPHOZRUNVKRS   
 

+HUU� 'REHUQLJ� DXV� 0LOOVWDWW� ZDU� EHL� XQV� ]X� %HVXFK� XQG� 
HQWI�KUWH�XQV� LQ�GLH�:HOW�GHU�7URPPHOQ��)�U� MHGHV�.LQG�KDWWH�
HU� HLQ� ,QVWUXPHQW�PLW� XQG�HV� ILHO� XQV� JDU� QLFKW� VFKZHU�� XQWHU� 
VHLQHU� $QOHLWXQJ� GDUDXI� ]X� VSLHOHQ�� $XFK� VHLQH� 5K\WKPXVLQ�
VWUXPHQWH� DXV� GHQ� YHUVFKLHGHQVWHQ�0DWHULDOLHQ� XQG� /lQGHUQ�
ULHIHQ�EHL�GHQ�6FKXONLQGHUQ�JUR�H�%HJHLVWHUXQJ�KHUYRU�  
 
1LNRODXV   
 

9ROOHU� $XIUHJXQJ� ZDUWHWHQ� GLH� .LQGHU� LP� $GYHQW� DXI� GHQ� 
1LNRODXV��$OV�HV�DP����'H]HPEHU�HQGOLFK�VR�ZHLW�ZDU��NDP�GHU�
ÄKRKH� +HUU³� LQ� %HJOHLWXQJ� VHLQHV� +HOIHUV� .QHFKW� 
5XSUHFKW�� 'LHVHU� KDWWH� LQ� VHLQHP� VFKZHUHQ� .RUE� I�U� MHGHV�
6FKXONLQG� HLQHQ� *HUPWHLJ-.UDPSXV�� ZHLO� DOOH� VR� EUDY� 
ZDUHQ�� 'HU� 1LNRODXV� IDQG� YLHOH� OREHQGH� :RUWH� I�U� GLH� 
6FK�OHULQQHQ� XQG� 6FK�OHU�� GLH� LKP� *HGLFKWH� XQG� /LHGHU� 
YRUWUXJHQ�  
$P� 1DFKPLWWDJ� IDQG� LQ� GHU� 3IDUUNLUFKH� GDQQ� QRFK� GLH� 
1LNRODXVPHVVH� VWDWW�� GLH� YRQ� GHU� 9RONVVFKXOH� )ODWWDFK� 
JHVWDOWHW� ZXUGH�(LQ� 'DQNHVFK|Q� VDJHQ� ZLU� GHP� 9HUHLQ� Ä:LU�
I�U�.LQGHU�LQ�)ODWWDFK³�I�U�GLH�OHFNHUHQ�*HUPWHLJ-.UDPSXVVH�  
 

:HLKQDFKWVDXII�KUXQJ  
 

$P� ���� 'H]HPEHU� ZDU� XQVHUH� $XOD� ELV� DXI� GHQ� OHW]WHQ�
3ODW]�JHI�OOW��GHQQ�GLH�6FKXONLQGHU�XQG�/HKUHU�KDWWHQ�HLQH�
Ä6WHUQUHLVH³� I�U� LKU� 3XEOLNXP� YRUEHUHLWHW�� 'LH� .LQGHU� 
HU]lKOWHQ� XQG� VDQJHQ� YRQ� HLQHP� NOHLQHQ� 6WHUQ�� GHU� ]XU� 
:HLKQDFKWV]HLW�XP�GLH�:HOW� UHLVW�XQG�GLH�YHUVFKLHGHQVWHQ�
:HLKQDFKWVEUlXFKH�NHQQHQOHUQW�  
(U|IIQHW�ZXUGH�GLH�)HLHU�YRQ�XQVHUHU�%OlVHUNODVVH�  
,P�$QVFKOXVV�VRUJWHQ�GLH�(OWHUQ�QRFK�I�U�HLQ�IHLQHV�%XIIHW�   

:LQWHUVSRUW  
 

:LU� IUHXHQ� XQV�� GDVV� ]XPLQGHVW� I�U� NXU]H� =HLW� GDV� 
(LVODXIHQ�EHL�GHU�6FKXOH�ZLHGHU�P|JOLFK�LVW��'DQNH�DQ�GLH�
]XVWlQGLJHQ�(LVPHLVWHU�I�U�LKUH�$UEHLW�  
$XFK� EHLP� 7HDP� YRP� 6FKLOLIW� XQG� YRQ� GHU� 6FKLK�WWH� 
VRZLH�EHLP�6FKLYHUHLQ�P|FKWHQ�ZLU�XQV�EHGDQNHQ��GDVV�
VLH� XQV� GDV� 6FKLIDKUHQ� VDPW� (LQNHKUVFKZXQJ� XQG� 
6FKLUHQQHQ�MHGHV�-DKU�DXIV�1HXH�HUP|JOLFKHQ�   

Ξ�)RWRV�%HULFKW��'LSO�3lG��6LJULG�+RWWHU� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

=X�%HJLQQ�GHV�QHXHQ�-DKUHV�GXUIWHQ�ZLU�ZLHGHU�GLH�
6WHUQVLQJHU�LQQHQ�EHL�XQV�EHJU��HQ�-�HLQH�7UDGLWLRQ��
GLH�XQV�MHGHV�-DKU�DXIV�1HXH�HUIUHXW��$Q�GHQ�7DJHQ�
GHV� ��� XQG� ��� -DQXDUV� ZDUHQ� VLH� LQ� JDQ]� )ODWWDFK� 
XQWHUZHJV�� XP� GHQ�0HQVFKHQ� 6HJHQ� I�U� GDV� -DKU�
����� ]X� EULQJHQ� XQG� 6SHQGHQ� I�U� %HG�UIWLJH� ]X� 
VDPPHOQ�� 6LH� KDEHQ� VRJDU� HLQHQ� %HVXFK� LP� 
*HPHLQGHDPW�JHPDFKW��(LQ�KHU]OLFKHV�'DQNHVFK|Q�
I�U�HXUHQ�XQHUP�GOLFKHQ�(LQVDW]� 

6WHUQVLQJHU�LQQHQ����� 

$P����-DQXDU�WUDW�GLH�6WDPPWLVFKPXVL�DXI�(LQODGXQJ�]X�
HLQHP�$EHQG�LP�+RIEUlXKDXV�0�QFKHQ�DXI�� 

,P� EHNDQQWHVWHQ� :LUWVKDXV� GHU� :HOW� EHJHLVWHUWHQ� GLH� 
VLHEHQ� 0XVLNHU� YRU� HLQHU� 0HQVFKHQPHQJH� YRQ� �EHU� 
WDXVHQG� *lVWHQ� PLW� DXWKHQWLVFKHU� $OSHQOlQGLVFKHU� 
9RONVPXVLN�� (LQ� +|KHSXQNW� GHV� $EHQGV� ZDU� GLH� 
3UHPLHUH� HLQHV� QHXHQ� 6W�FNV�� GHU� �6WDPPWLVFKPXVL�
3ROND�� YRQ� 0LFKDHO� 0D\HU�� 'LHVHV� ZXQGHUYROOH� 
9RONVPXVLNVW�FN�ZXUGH�HLJHQV�I�U�GDV�QHXH�3URJUDPP�
�����NRPSRQLHUW�� 

6WnPPWLVFKPXVL�LP�+RIEUlXKDXV�0�QFKHQ 

)DFNHOZDQGHUXQJ�DP�6LOYHVWHUDEHQG 

6\OYLD�*UDQLW]HU 

%HUJZDQGHUI�KUHULQ�'LSO��$OSHQPHQWRULQ 

7LHUJHVW�W]WHU�%XVLQHVV�&RDFK�7UDLQHU 

*UpHQ�&DUH�$XV]HLWKRI�-�%UXJJHUKRI 

�����)ODWWDFK 

0RELO����������������� 

LQIR#V\OYLD-JUDQLW]HU�DW 

V\OYLD-JUDQLW]HU�DW 

ZLU-LQVWLWXW�FRP 

,Q�%HJOHLWXQJ�YRQ����*lVWHQ��GLH�PLW�)DFNHOQ�XQG�6WLUQODPSHQ�
DXVJHVWDWWHW� ZDUHQ�� ZDQGHUWHQ� ZLU� YRP� 3DUNSODW]� GHV� 
$FWLRQKRWHOV� �]XU�6LOYHVWHUYHUDQVWDOWXQJ�EHLP�6NLOLIW�� �7URW]�GHV�
5HJHQV� KHUUVFKWH� HLQH� DXVJH]HLFKQHWH� 6WLPPXQJ� XQWHU� GHQ�
7HLOQHKPHUQ��� 

Ξ�6WDPPWLVFKPXVL�+DUDOG�.XQGHUW 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

(UOHEQLVEHULFKW� YRQ� 0DXOWLHU� /XGZLJ XQG� VHLQHU� 0\VWLVFKHQ�
:DQGHUXQJ�DP�����'H]HPEHU����� 

/LHEH� /HXWH�� ZDV� VROO� LFK� (XFK� VDJHQ�� HV� ZDU� WROO�� ,FK� ZDU� MD� PLW� 
6\OYLD� *UDQLW]HU�� GHU� %HUJZDQGHUI�KUHULQ�� LKUHU� 7RFKWHU� 1LQD� XQG�
0DWWKLDV� DP� ���� 'H]HPEHU� ����� XQWHUZHJV� ]X� HLQHU� P\VWLVFKHQ�
:DQGHUXQJ�� ,FK�NRQQWH�PLU�DP�$QIDQJ�QLFKW�ZLUNOLFK�YRUVWHOOHQ��ZDV�
LFK� GD� PDFKHQ� VROOWH�� -D� ZLU� KDEHQ� JH�EW� XQG� VLQG� HLQ� SDDUPDO� 
5LFKWXQJ�.XULHUGRUI�JHJDQJHQ�  

$EHU�DQ�GLHVHP�����'H]HPEHU�ZDU�ZLUNOLFK�DOOHV�DQGHUV�� GD�NDPHQ�
]X�PHLQHP�6SD]LHUJDQJ�YLHOH�0HQVFKHQ�KLQ]X��:HQQ�LFK�PLFK�QLFKW� 
YHU]lKOW� KDEH�� ZDUHQ� HV� ZLUNOLFK� ��� .LQGHU�� *lVWH XQG� 
(LQKHLPLVFKH��GLH�PLFK�EHJOHLWHW�KDEHQ� 

%HL� GHU�+XEHUWXV�.DSHOOH� KDW�6\OYLD� VLH� DOOH� EHJU��W�XQG�XQV� YRUJHVWHOOW�� ,FK�ZDU� QDW�UOLFK� GHU�
67$5�GHV�$EHQGV�XQG�HV�ZXUGHQ�JDQ]�YLHOH�)RWRV�PLW�PLU�JHPDFKW��6\OYLD�HU]lKOWH�QRFK�NXU]�
HWZDV��EHU�GLH�*HPHLQGH�)ODWWDFK�XQG�GDQQ�JLQJ�HV�DXFK�VFKRQ�ORV� (V�ZDU�ZLUNOLFK�HLQH�JUR�H�
*UXSSH�XQG�ZLU� VLQG�5LFKWXQJ�)LWQHVV�3DUFRXUV�JHZDQGHUW��DOOH�PLW�6WLUQODPSHQ��GDV�ZDU�HFKW�
VFK|Q� 

%HLP� .LQGHUVSLHOSODW]� KDEHQ� ZLU� ]ZHL� 3HUFKWHQ� JHWURIIHQ� XQG� 6\OYLD� KDW� GLH� 6DJH� YRQ� GHQ� 
3HUFKWHQ� EHLP� .RPHWHUKRI� HU]lKOW� XQG� YRQ� GHU� EHVRQGHUHQ� =HLW� LQ� GHQ� 
5DXKQlFKWHQ�� 

'DQQ�ZDU�GD�QRFK�.QHFKW�5XSUHFKW��GHU�KDWWH� I�U�PLFK�VRJDU�+HX�PLWJHEUDFKW�XQG� LFK�NRQQWH�
PLFK�JXW�VWlUNHQ� 'HU�.QHFKW�5XSUHFKW�KLOIW�MD�GHP�1LNRODXV�DP����-lQQHU�XQG�LP�:LQWHU�VRUJW�HU�
JXW�I�U�GLH�7LHUH�LP�:DOG� 

8QG�=ZHUJH�ZDUHQ�DXFK�QRFK�GD��GLH�VLQG�H[WUD�YRQ�GHU�*UR�IUDJDQW�JHNRPPHQ�XQG�6\OYLD�KDW�
QRFK� YRP� HKHPDOLJHQ� %HUJEDX� XQG� GHP� �GUXQWHU� XQG� GU�EHU�:HJ�� HU]lKOW�� 'LH� *lVWH� KDEHQ� 
VRJDU�QDFKJHIUDJW��RE�VLH�GHQ�:HJ�LP�6RPPHU�EHVXFKHQ�N|QQHQ�XQG�6\OYLD�KDW�JOHLFK�HU]lKOW��
GDVV�6LH� LP�6RPPHU� MHGHQ�0LWWZRFK� GLH�:DQGHUXQJ� �0DJLVFKH�0RPHQWH³� LQ� GHU�*UR�IUDJDQW�
PDFKW�  

*HPHLQVDP� PLW� GHQ 3HUFKWHQ�� GHP� .QHFKW� 5XSUHFKW� XQG� GHQ� =ZHUJHQ� VLQG� ZLU� ]X� HLQHU� 
EHVRQGHUHQ�:LHVH�YRP�%UXJJHUKRI�JHJDQJHQ��:RZ��GHU�:HJ�]XU�:LHVH�ZDU�VFK|Q�PLW�/DWHUQHQ�
EHOHXFKWHW� 

$P� (QGH� XQVHUHU� 5HLVH� JDE� HV� VHOEVWJHPDFKWHQ� *O�KZHLQ� GHU� *UDIHQ%(5*(5LQ� XQG� 
.LQGHUSXQVFK�XQG�ZLU�NRQQWHQ�XQV�EHL�)HXHUVFKDOHQ�ZlUPHQ� ,FK�ZDU� LQ�GHU�7DW�EHJHLVWHUW�XQG�
6\OYLD�KDW�PLU�HU]lKOW��GDVV�VFKRQ�JDQ]�YLHOH�JHIUDJW�KDEHQ��ZDQQ�ZLU�ZLHGHU�XQWHUZHJV�VLQG�  

:LU�ZHUGHQ�XQV�VLFKHU�EDOG�ZLHGHU�HWZDV�DXVGHQNHQ�XQG�LFK�IUHXH�PLFK�DXI�(XFK 

(XUHU�0DXOWLHU�/XGZLJ�XQG�QDW�UOLFK�GDV�7HDP�YRP�%UXJJHUKRI  

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

 (UOHEQLVEHULFKW�YRQ�0DXOWLHU�/XGZLJ� 

��%HULFKW�XQG�)RWRV�YRQ�)UDX�6\OYLD�*UDQLW]HU 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

:DV�LVW�ORV�LP�:HLQEHUJ�GHU�*UDIHQ%(5*(5LQ�����" 

 

)�U�GLHVHV�-DKU�KDEHQ�ZLU�HUQHXW�HLQLJH�$NWLYLWlWHQ�LP�:HLQEHUJ�JHSODQW�� 
 
2VWHUPDUNW� LQ� 2EHUYHOODFK�� 1DW�UOLFK� ZHUGH� LFK� PLW� PHLQHQ� :HLQHQ� DP� 2VWHUPDUNW� LQ� 
2EHUYHOODFK�YHUWUHWHQ�VHLQ�� 
 
���0DL������ (QWGHFNHQ�-�3URELHUHQ�-�*HQLH�HQ��7DJ�GHU�RIIHQHQ�:HLQNHOOHU�7�U � 
YRQ������� ELV�������8KU�GLUHNW�LP�:HLQNHOOHU�GHU�*UDIHQ%(5*(5LQ� 
0LW� :HLQYHUNRVWXQJ� GHU� Ä*UDIHQ%(5*(5LQ³�� JXWHU� 8QWHUKDOWXQJ� XQG� GHU� 9RUVWHOOXQJ� GHV� 
3URJUDPPV�I�U�GDV�-DKU�������%HVXFKH�XQV�XQG�HUOHEH�GLHVHQ�7DJ�JHPHLQVDP�PLW�XQV� 
 
����0DL������=XK|UHQ -�3URELHUHQ�-�*HQLH�HQ� 
5HLVHJHVFKLFKWHQ�YRQ�,QJHERUJ�+RIEDXHU�LP�:HLQEHUJ 
9RQ�������ELV�������8KU��7UHIISXQNW� ������8KU�3DUNSODW]�)UDJDQWHU�:LUW  
6WDUWHQ�6LH� OLWHUDULVFK� LQV�:HLQMDKU������PLW�HLQHU�:HLQEHUJZDQGHUXQJ�]XU� Ä*UDIHQ%(5*(5LQ³��
%HJOHLWHW� YRQ� :DQGHUI�KUHULQ� XQG� $OSHQPHQWRULQ� 6\OYLD� *UDQLW]HU� ZLUG� GLH� $XWRULQ� ,QJHERUJ� 
+RIEDXHU� YRQ� LKUHQ� $EHQWHXHUQ� GHV� $OOHLQUHLVHQV� EHULFKWHQ� XQG� DXVJHZlKOWH� 3DVVDJHQ� DXV� 
LKUHP�QHXHQ�%XFK�YRUOHVHQ����,WDOLD�GD�VROD�–�����7DJH������2UWH������*O�FNVPRPHQWH��� 

 
,QJHERUJ� +RIEDXHU� EH]HLFKQHW� VLFK� VHOEVW� DOV�/HEHQV-5HLVHOHLWHULQ�� ,KU� EHUXIOLFKHU�:HJ� I�KUWH�
VLH� YRQ� GHU� &KHILQ� HLQHV� +RO]EDXEHWULHEHV� GLUHNW� LQ� GLH� LQWHUQDWLRQDOH� .RQ]HUQZHOW� DOV� 
:LUWVFKDIWVWUDLQHULQ�� 'LH� HKHPDOLJH� 5HLVHOHLWHULQ� XQG� ]HUWLIL]LHUWH� 3LOJHUEHJOHLWHULQ� JLQJ� YLHOH� 
3LOJHUZHJH�LQ�gVWHUUHLFK�XQG�(XURSD�DOOHLQ�XQG�I�KUWH�*UXSSHQ�LQ�6SDQLHQ��,VWULHQ��,WDOLHQ�XQG�LQ�
GLH� 7XQHVLVFKH� :�VWH�� ,KUH� %�FKHU� KDQGHOQ� YRP� $XIEUHFKHQ�� 8QWHUZHJVVHLQ� XQG� %HL-VLFK-
$QNRPPHQ��'DV�I�QIWH�%XFK�GHU�$XWRULQ�PLW�VORZHQLVFKHQ�:XU]HOQ�PDFKW�0XW�DXI�GDV�$EHQWHXHU�
Ä$OOHLQUHLVHQ³� 
  

Ä,Q�PLU�VFKOXPPHUW�HLQH�$EHQWHXUHULQ��6FKRQ�DOV� MXQJH�)UDX�KDEH�LFK�GLH�5HLVHJHVFKLFKWHQ�YRQ�

DOOHLQ�UHLVHQGHQ�PXWLJHQ�)UDXHQ��ZLH�*HUWUXGH�%HOO��0DUWKD�*HOOKRUQ��$OH[DQGUD�'DYLG�1HHO��,GD�

3IHLIIHU� XQG� DQGHUHQ� YHUVFKOXQJHQ�� 6LH� VLQG� PHLQH� JHLVWLJHQ� 0�WWHU�� GLH� PLFK� SUlJWHQ�� 

$XI]XEUHFKHQ��XP�GLH�:HOW�]X�HQWGHFNHQ�XQG�VLFK�HLQH�=HLW�ODQJ�YRQ�DOOHQ�=ZlQJHQ��5ROOHQ�XQG�

9HUDQWZRUWXQJHQ�]X�EHIUHLHQ�³� �,QJHERUJ�+RIEDXHU���ZZZ�PXWNRPSHWHQ]�DW  

 
9RQ� ���� -XOL� ELV� ��� 2NWREHU� ����� ODGHQ�ZLU�6LH� MHGHQ�'RQQHUVWDJ�HLQ��XP�������8KU�DQ�GHU�
:HLQEHUJZDQGHUXQJ�]XU�Ä*UDIHQ%(5*(5LQ³�WHLO]XQHKPHQ�� 
6RQQWDJV�7HUPLQH����$XJXVW�XQG�����6HSWHPEHU������ 
,QIRV�ILQGHW�,KU�DXFK�XQWHU�ZZZ�JUDIHQEHUJHULQ�DW�XQG�ZZZ�V\OYLD-JUDQLW]HU�DW  

Ξ&ROHWWR  ������������Ξ,+��-���-)RWR*HUQRW0XKU 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

%DVLVVHPLQDU�+XEHU-.LQHVLRORJLH�,��6HOEVWHQWZLFNOXQJ�XQG�+LOIH�]XU�6HOEVWKLOIH 
 
'DV� %DVLVVHPLQDU� +XEHU-.LQHVLRORJLH� ,� ELHWHW� HLQH� HLQ]LJDUWLJH� *HOHJHQKHLW� ]XU� 
6HOEVWHQWZLFNOXQJ�XQG�+LOIH�]XU�6HOEVWKLOIH��'HU�HUVWH�7HLO�HUVWUHFNW�VLFK��EHU�����7DJH�XQG�ILQGHW�
LQ� 2EHUYHOODFK� LQ� .lUQWHQ�� 6DO]EXUJ� VRZLH� LQ� %HUQ�� LQ� GHU� 6FKZHL]�� VWDWW�� 'LHVH� $XV-� XQG� 
:HLWHUELOGXQJ� ULFKWHW� VLFK� QLFKW� QXU� DQ� /DLHQ�� VRQGHUQ� ELHWHW� DXFK� 7KHUDSHXWHQ� XQG� 
8QWHUQHKPHUQ�QHXH�0|JOLFKNHLWHQ� 
7HLOQHKPHU�KDEHQ�EHL�GLHVHU�$XV-�XQG�:HLWHUELOGXQJ�GLH�&KDQFH��GHQ�0XVNHOWHVW�DQ�VLFK�VHOEVW�
]X�HUOHUQHQ��*OHLFK]HLWLJ�HUKDOWHQ�VLH�SUDNWLVFKH�:HUN]HXJH��GLH�HLJHQHQ�+HUDXVIRUGHUXQJHQ�]X�
PHLVWHUQ� XQG� N|QQHQ� VLFK� VR� VHOEVW� +LOIHVWHOOXQJ� JHEHQ�� 'LH� +XEHU-.LQHVLRORJLH� ,� VHW]W� HLQHQ� 
NODUHQ�)RNXV�DXI�LQGLYLGXHOOH�(QWIDOWXQJ�XQG�I|UGHUW�GLH�6HOEVWNRPSHWHQ]�GHU�7HLOQHKPHU��1HEHQ�
IDFKOLFKHU�:HLWHUELOGXQJ�ELHWHW�GLHVHU�.XUV�5DXP�I�U�SHUV|QOLFKHV�:DFKVWXP� 
 
'LH�SUD[LVQDKH�$XVELOGXQJ�HUP|JOLFKW�GHQ�7HLOQHKPHUQ��GDV�*HOHUQWH�GLUHNW� LQ�LKUHP�$OOWDJ�XQG�
LQ�LKUHU�$UEHLW�DQ]XZHQGHQ��(LQH�EHVRQGHUH�0|JOLFKNHLW��PHKU��EHU�GLHVH�.LQHVLRORJLHDXVELOGXQJ�
XQG� GDV� ZHUWYROOH� :HUN]HXJ� �+XEHU-.LQHVLRORJLH�� ]X� HUIDKUHQ�� ELHWHW� GHU� NRVWHQIUHLH� 2QOLQH� 
,QIRDEHQG� 
 
.RVWHQIUHLHU�2QOLQH�,QIRDEHQG�DP������������� 
������8KU�YLD�=RRP 
$QPHOGXQJ�XQWHU�ZZZ�XUNUDIWKHU]�DW� 
 
7HUPLQH�I�U�%DVLVVHPLQDU�+XEHU-.LQHVLRORJLH�,� 
 

2EHUYHOODFK�.lUQWHQ�����-���������� 
6DO]EXUJ�����-���������� 
 
:HLWHUI�KUHQGH�6HPLQDUH� 
 

+XEHU-.LQHVLRORJLH�,,�–�=HOOUHJHQHUDWLRQ�XQG�$UEHLWHQ�PLW�DQGHUHQ 
+XEHU-.LQHVLRORJLH�,,,�–�*ODXEHQVVlW]H 
6FKZHL]��,QWHQVLYVHPLQDU�+.�,-,,, 
)�U�ZHLWHUH�7HUPLQH��$QPHOGXQJHQ�XQG�,QIRUPDWLRQHQ�]X�+XEHU-.LQHVLRORJLH� ,9�-�)RUWJH�
VFKULWWHQ�,9�EHVXFKHQ�6LH�ZZZ�XUNUDIWKHU]�DW� 
 

%HL�)UDJHQ�VWHKW�,KQHQ�.DULQ�6FKHULDX�XQWHU�����������������JHUQH�SHUV|QOLFK�]XU�9HUI�JXQJ��
1XW]HQ�6LH�GLHVH�*HOHJHQKHLW�� ,KUH�)lKLJNHLWHQ�]X�HUZHLWHUQ��HLJHQH�%ORFNDGHQ�]X��EHUZLQGHQ�
XQG�GLH� WUDQVIRUPDWLYH�.UDIW� GHU� 6HOEVWKLOIH� LQ� GHU�.LQHVLRORJLH� ]X� HQWGHFNHQ��0HOGHQ�6LH� VLFK�
QRFK�KHXWH�DQ�XQG�JHKHQ�6LH�GHQ�:HJ�]X�SHUV|QOLFKHP�XQG�EHUXIOLFKHP�:DFKVWXP�³ 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

Ä%DVLVVHPLQDU�+XEHU-.LQHVLRORJLH�, 

 (LQPDO�'DQNH�VDJHQ« 

-HGHV� -DKU� EHVRUJH� LFK� GLH� *HVFKHQNH� I�U� GLH� HKUHQDPWOLFKHQ� 
:HJEHJOHLWHU� XQG�:HJEHJOHLWHULQQHQ�YRP�+DXV�0LFKDHO� EHL�$QMD
V�/DGHQ�
LQ�)ODWWDFK� 

-HGHV� -DKU� ZHUGHQ� GLH� KDQGJHPDFKWHQ�
*HVFKHQNH� YRQ� *LWWL� XQG� LKUHU� 
0LWDUEHLWHULQ� NRVWHQORV� XQG�PLW� YLHO� /LHEH�
YHUSDFNW� 

$XI�GLHVHP�:HJ�P|FKWH�LFK�PLFK�KHU]OLFK�
EHL��$QMD
V�/DGHQ�EHGDQNHQ�XQG�Z�QVFKH�
HLQ�JHVXQGHV�QHXHV�-DKU� 

0LW�KHU]OLFKHQ�*U��HQ 

&KULVWLQH�%HUJHU 

 )RWR��.DULQ�6FKHULDX 

Ξ�)RWR�%HULFKW��)UDX�&KULVWLQH�%HUJHU 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

.lUQWHQ�&DUG�$NWLRQ����� 
'LH� .RRSHUDWLRQ� GHU� ,*� .lUQWHQ� &DUG� %HWULHEH� PLW� GHP� /DQG� .lUQWHQ� ZLUG� DXFK� GLHVHV� -DKU� 
IRUWJHI�KUW�� 6R� JLEW� HV� DXFK� LP� -DKU� �����PLW� GHU�.lUQWQHU� )DPLOLHQNDUWH� ZLHGHU�HUPl�LJWH� 
.lUQWHQ�&DUGV�� 
'LH�$NWLRQ������LVW�LP�=HLWUDXP�YRP�����-lQQHU�ELV�����)HEHU�J�OWLJ�� 
1HEHQ�GHU�$XIODGHVWHOOH�LVW�XQVHU�7RXULVPXVE�UR�DE�VRIRUW�$86*$%(67(//(�GHU�.lUQWHQ�&DUG��
6RPLW�LVW�GLH�1HXDXVVWHOOXQJ�HLQHU�.DUWH�QXQ�DXFK�EHTXHP�LQ�)ODWWDFK�P|JOLFK� 

gIIQXQJV]HLWHQ�7RXULVPXVE�UR�)ODWWDFK�� 
0RQWDJ-)UHLWDJ��������—������8KU 
   �������—������8KU 

��-DKU�7RXULVPXVYHUEDQG�0|OOWDO 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

6HLW�PLWWOHUZHLOH�HLQHP�-DKU�EHVWHKW�GHU�7RXULVPXVYHUEDQG�0|OOWDO�DOV�JU|�WHU��PHKUJHPHLQGLJHU�
7RXULVPXVYHUEDQG� LQ�.lUQWHQ�� ,P�HUVWHQ�-DKU�JDOW�HV�GHQ�JHPHLQVDP�DXIJHVWHOOWHQ�+DXVKDOW�]X�
�EHUZDFKHQ�� (UIDKUXQJVZHUWH� ]X� VDPPHOQ� XQG� GLH� JHPHLQVDPHQ� =LHOH� XQG� GLH� 2UJDQLVDWLRQ� 
DXI]XVHW]HQ��(EHQVR�ZXUGH� DQ� GHU� 9HUEHVVHUXQJ� GHU�.RPPXQLNDWLRQ� JHDUEHLWHW� XQG� YHUVXFKW��
6\QHUJLHQ� GDEHL� EHVWP|JOLFK� ]X� QXW]HQ��'LH� 7KHPDWLN� UXQG� XP�GLH�4XDOLWlW� GHU� %HVFKLOGHUXQJ�
]DKOUHLFKHU�:DQGHUZHJH�VROO�GHPQlFKVW�LQ�HLQHP�ODQGHVZHLWHQ�3URMHNW�XPJHVHW]W�ZHUGHQ��79%�
XQG�7RXULVPXVUHJLRQ�ZHUGHQ�VLFK�DQ�GLHVHP�3URMHNW�EHWHLOLJHQ� 

'LH�*HPHLQGH� )ODWWDFK� NRQQWH� ��������1lFKWLJXQJHQ� LP� -DKU� ����� YHU]HLFKQHQ�� HLQ�3OXV� YRQ�
������]XP�9RUMDKU�XQG�HLQ�0LQXV�YRQ������]XP�9RUFRURQDMDKU�������6RPLW�LVW�)ODWWDFK�PLW�HLQH�
GHU�QlFKWLJXQJVVWlUNVWHQ�*HPHLQGHQ�LP�7RXULVPXVYHUEDQG�0|OOWDO�� 

(UIROJUHLFK�PLWRUJDQLVLHUW�ZXUGH�� VHLWHQV� GHV� 7RXULVPXVYHUEDQGHV�� GLH�.DMDN-9HUDQVWDOWXQJ� DXI�
GHU� :LOGZDVVHUVWUHFNH� LP� )U�KVRPPHU�� GHU� (&$--XQLRU-&XS�� ZHOFKH� GLHVHV� -DKU� YRP� 
���-����������� ZLHGHU� LQ� )ODWWDFK� VWDWWILQGHQ� ZLUG�� hEHU� GLH� :HLKQDFKWVIHLHUWDJH� NRQQWH� HLQ� 
EXQWHV� 3URJUDPP� PLW� Ä/XGZLJ¶V� :LQWHUUHLVH³� I�U� (LQKHLPLVFKH� XQG� *lVWH� DXV� 1DK� XQG� )HUQ� 
VRZLH�HLQH�6LOYHVWHUYHUDQVWDOWXQJ�]XP�-DKUHVDXVNODQJ�PLWJHVWDOWHW�ZHUGHQ�� 

9RQ�GHQ�)ODWWDFKHU�79%-$NWHXUHQ�LVW� LQ�QDKHU�=XNXQIW��� LQ�=XVDPPHQDUEHLW�PLW�GHP�7RXULVPXV�
YHUEDQG��GLH�8PVHW]XQJ�HLQHU�3DGHO-7HQQLV�$QODJH� LQ�)ODWWDFK�JHSODQW��'LHVH�7UHQGVSRUWDUW� LVW�
HLQH�0LVFKXQJ�DXV�7HQQLV�XQG�6TXDVK��9LHOH�6SRUWOHU�LQQHQ�QXW]HQ�GLHVHQ�6SRUW�HUJlQ]HQG�]XP� 
7UDLQLQJ��'XUFK�HLQIDFKH�5HJHOQ�XQG�KDQGOLFKH�6FKOlJHU�HUOHEW�GLHVH�6SRUWDUW�DXFK�LQ�gVWHUUHLFK�
HLQHQ�UHJHOUHFKWHQ�%RRP�XQG�KlOW�NOHLQH�XQG�JUR�H�6SRUWEHJHLVWHUWH�LQ�%HZHJXQJ�� 

Ä)�U������LVW�ZLHGHU�YLHO�]X�WXQ��DEHU�ZHQQ�7RXULVWLNHU�LQQHQ��,QVWLWXWLRQHQ�XQG�GLH�%HY|ONHUXQJ�DQ�
HLQHP�6WUDQJ�]LHKHQ��NDQQ�PDQ�YLHO�EHZHJHQ�³��IUHXW�VLFK�0DJ��&KULVWRSK�9LHUEDXFK��)LQDQ]UHIH�
UHQW�LP�79%-9RUVWDQG��DXI�HLQ�VSDQQHQGHV�-DKU� 

 

 

)ODWWDFKHU�9HUWUHWHU�LP�79%-0|OOWDO� 
9RUVWDQG��0DJ��&KULVWRSK�9LHUEDXFK��)LQDQ]UHIHUHQW�� 
XQG�'DQLHO�0HQWLO 
*HPHLQGHYHUWUHWHU��0DUNXV�3RGHVVHU�XQG� 
$GROI��*XJJDQLJ� 
0LWJOLHG�LP�.RQWUROODXVVFKXVV��:HUQHU�+XEHU 
/HLWXQJ�79%�0|OOWDO��9HUHQD�/RLSROG 
0LWDUEHLWHULQ�%�UR�)ODWWDFK��%LDQFD�%lU  

�� 79%� 0|OOWDO�� YOQU� &�9LHUEDXFK�� *)� 5HJLRQ�
3�0�OOPDQQ�� *�+DUWZHJHU�� *)� 0*%� 3�1LNO�� 
9RUWUDJHQGH�.�)DVFKDXQHU��9�/RLSROG 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

 

 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 
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)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

$NWXHOOH�7HUPLQH 
.203267,(581*�5(,66(&.�*$33(1� 

'LH� .RPSRVWDQODJH� 5HL�HFN�*DSSHQ� LVW� GHU]HLW� JHVFKORVVHQ�� $E� GHP� ���� 0lU]� �����
�6DLVRQHQGH�� ���1RYHPEHU� ������ZHUGHQ�ZLHGHU�$QOLHIHUXQJHQ�YRQ�%DXP–�XQG�6WUDXFKVFKQLWW�
VRZLH� *DUWHQDEIlOOHQ� HQWJHJHQJHQRPPHQ�� 'LH� gIIQXQJV]HLWHQ� I�U� ����� EOHLEHQ� XQYHUlQGHUW�� 
-HZHLOV�GLHQVWDJV�YRQ������-������8KU��VRZLH�VDPVWDJV�YRQ������-������8KU�� 
 
$/7672))6$00(/=(17580�)/$77$&+ 

8QVHU�$OWVWRIIVDPPHO]HQWUXP�LVW�LPPHU�IUHLWDJV�YRQ�������ELV�������8KU�JH|IIQHW�� 

$OWNOHLGHUVlFNH�VLQG�NRVWHQORV�DP�*HPHLQGHDPW�HUKlOWOLFK�XQG�N|QQHQ�IUHLWDJV�LP� 
$OWVWRIIVDPPHO]HQWUXP�DEJHJHEHQ�ZHUGHQ�� 

$.78(//(�0h//$%)h+57(50,1( 

5HVWP�OO ]ZHLZ|FKLJH�XQG�YLHUZ|FKLJH�(QWOHHUXQJ  $OWSDSLHU 

'RQQHUVWDJ������������        7RXU����)UHLWDJ������������ 

0LWWZRFK������������        7RXU����)UHLWDJ������������ 

'RQQHUVWDJ������������       �� 7RXU����)UHLWDJ������������ 

0LWWZRFK�� ����������        7RXU����)UHLWDJ������������ 

*HOEHU�6DFN          7RXU����)UHLWDJ������������ 
0RQWDJ��������������0RQWDJ�������������XQG�6DPVWDJ������������� 
 
635(&+6781'(1 
1RWDUVSUHFKVWXQGH�PLW�0DJ��,OVH�5DGO 
0LWWZRFK�������������XQG�0LWWZRFK��������������YRQ�������ELV�������DP�*HPHLQGHDPW�)ODWWDFK 

%�UJHUPHLVWHUVSUHFKVWXQGHQ 
-HGHQ�)UHLWDJ�YRQ�������ELV�������8KU�DP�*HPHLQGHDPW�)ODWWDFK 

3IOHJHQDKYHUVRUJXQJ��)UDX�.RUQHOLD�=ZLVFKHQEHUJHU 
-HGHQ����XQG����'RQQHUVWDJ�LP�0RQDW�YRQ������—������8KU�DP�*HPHLQGHDPW�)ODWWDFK 
 
635(&+7$*( 
6R]LDOYHUVLFKHUXQJVDQVWDOW�GHU�6HOEVWlQGLJHQ��696��7HOHIRQQU�������������� 
2EHUYHOODFK��0DUNWJHPHLQGHDPW�YRQ�������ELV��������7HUPLQH�������������������������������
��������������������������������������������������������������� 

%9$(%��9HUVLFKHUXQJVDQVWDOW�|IIHQWOLFKH�%HGLHQVWHWHU��(LVHQEDKQHQ�XQG�%HUJEDX� 
7HOHIRQLVFKH�$XVN�QIWH�XQWHU������������� 

696� 
1XU�QDFK�9RUDQPHOGXQJ�XQWHU������������� 

39$ 
1DFK�WHOHIRQLVFKHU�9HUHLQEDUXQJ��������������� 
-HGHQ�0RQWDJ�XQG�0LWWZRFK��DX�HU�)HLHUWDJ��YRQ�������
ELV�������8KU� 

5HGDNWLRQVVFKOXVV� I�U� GDV� QlFKVWH�*HPHLQGHUXQGVFKUHLEHQ� 
LVW� DP� ���� 0lU]� ����� *HZ�QVFKWH� (LQVFKDOWXQJHQ� 
ELWWH�SHU�0DLO�DQ�3DWULFLD�(GOLQJHU#NWQ�JGH�DW 

��5XQGVFKUHLEHQ�5HGDNWLRQ�� 
��3DWULFLD�(GOLQJHU��7HO������������-���� 
��(-0DLO��SDWULFLD�HGOLQJHU#NWQ�JGH�DW 

,035(6680 
+HUDXVJHEHU�� 
*HPHLQGH�)ODWWDFK�������)ODWWDFK����� 
7HO���������������IODWWDFK#NWQ�JGH�DW� 
ZZZ�IODWWDFK�JY�DW� 
)�U�GHQ�,QKDOW�YHUDQWZRUWOLFK�� 
%�UJHUPHLVWHU�.XUW�6FKREHU�� 
IODWWDFK#NWQ�JGH�DW� 


