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=XJHVWHOOW�GXUFK�SRVW�DW�����������   ����$Q�HLQHQ�+DXVKDOW����������   �����$PWOLFKH�0LWWHLOXQJ 

=HFKJHPHLQVFKDIW�)ODWWDFK 1HXH�$XVVWHOOXQJ��Ä9HUODVVHQ��
YHUJHVVHQ�XQG�ZLHGHUHQWGHFNW³ 

96�)ODWWDFK 
1HXH�6FKXOWDIHOQ� 

· 7DOVSHUUHQ�GHU� 
.UDIWZHUNVJUXSSH�)UDJDQW� 

· .RPSOHWWVSHUUH�7DXHUQWXQQHO� 

· 9RUVFKULIW�]XU�+XQGHKDOWXQJ 

· 7UDFKWHQNDSHOOH�)ODWWDFK 

· :LU�I�U�.LQGHU�LQ�)ODWWDFK 

· 0HOGHYHUSIOLFKWXQJ�I�U�,PNHU 

· 5DXVFKEUDQGEHNlPSIXQJ 

· 6WUD�HQUHLQLJXQJ� 

· )DKUW�]XP�9LHUEHUJHODXI 

· 0|OOWDOHU 

· 5HKNLW]VXFKH�YRU�GHU�0DKG 

· =HFNHQVFKXW]LPSIXQJ 

· 2UWVVWHOOHQYHUVDPPOXQJ� 
5RWHV�.UHX]�2EHUYHOODFK 

· 0|OOWDOHU�5HSDUDWXU&DIH� 

· :RKQXQJ�]X�YHUPLHWHQ 

· %HWUHXWHV�5HLVHQ�PLW�GHP�5RWHQ�.UHX] 

· ,QIRUPDWLRQ�DXV�GHP�7RXULVPXVE�UR 

· *HEXUWHQ 

· %HGDUIVHUKHEXQJ�I�U�:RKQXQJHQ 

· 3LODWHV 

· :DV�LVW�ORV�LP�.LQGHUJDUWHQ 

 

 

· 9RUVWHOOXQJ��.DULQ�6FKHULDX 

· 'U��(JJHU�YRQ�0|OOZDOG 

· 9HUHLQVPHLVWHUVFKDIW�69-)ODWWDFK 

· (XURSlLVFKHU�7DJ�GHV�1RWUXIHQ 

· ,QIRUPDWLRQHQ�&DULWDV 
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· 0�OOLQIRUPDWLRQHQ�� 
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)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 

7DOVSHUUHQ�GHU�.UDIWZHUNVJUXSSH�)UDJDQW�— 
JHVHW]OLFKH�,QIRUPDWLRQ�I�U�GHQ�6W|UIDOO 
,QIRUPDWLRQ�I�U�GHQ�6W|UIDOO 
,Q� (UI�OOXQJ� GHV� 8PZHOWLQIRUPDWLRQVJHVHW]HV� YRP� ���� -XOL� ����� �%*%O�� 1U�� ��������� ]XOHW]W� 
JHlQGHUW� GXUFK� %*%O�� ,� 1U�� �������� YRP� ������������ L9P� GHU� 6W|UIDOOLQIRUPDWLRQVYHURUGQXQJ�
YRP�����0DL������ �%*%O��1U������������]XOHW]W�JHlQGHUW�GXUFK�%*%O�� ,,�1U�����������YRP�����
-XOL������ 
 
'LH� .(/$*-.lUQWQHU� (OHNWUL]LWlWV-$NWLHQJHVHOOVFKDIW� EHWUHLEW� LP� 0|OOWDO� GLH� .UDIWZHUNVJUXSSH�
)UDJDQW� PLW� PHKUHUHQ� 7DOVSHUUHQ� �6SHLFKHUVHHQ��� 'LH� 7DOVSHUUHQ� ZHUGHQ� QDFK� KRKHQ� 
6LFKHUKHLWVVWDQGDUGV�ODXIHQG��EHUZDFKW�XQG�LQVWDQGJHKDOWHQ��(LQ�GLH�%HY|ONHUXQJ�JHIlKUGHQGHU�
6W|UIDOO� �VFKZHUHU�8QIDOO��DQ�HLQHU�GHU�7DOVSHUUHQ� LVW�lX�HUVW�XQZDKUVFKHLQOLFK��NDQQ�DEHU�QLFKW�
YROONRPPHQ�DXVJHVFKORVVHQ�ZHUGHQ��'LHVHV�,QIRUPDWLRQVVFKUHLEHQ�JLEW�HLQHQ�hEHUEOLFN��EHU�GLH�
7DOVSHUUHQ� GHU� .UDIWZHUNVDQODJH� )UDJDQW�� VRZLH� ,QIRUPDWLRQHQ� XQG� 9HUKDOWHQVUHJHOQ� I�U� GHQ�
6W|UIDOO� 
 
�� %HWUHLEHU�GHU�$QODJH� 
.(/$*-.lUQWQHU�(OHNWUL]LWlWV-$NWLHQJHVHOOVFKDIW� 
�����.ODJHQIXUW��$UQXOISODW]��� 
7HOHIRQ���������������-�� KWWS���ZZZ�NHODJ�DW�   
 
�� $XVNXQIWVSHUVRQ� 
'LSO�-,QJ��&KULVWLDQ�7HQJJ 
%HWULHEVOHLWHU�GHU�.UDIWZHUNVJUXSSH�)UDJDQW� 
�����)ODWWDFK��$X�HUIUDJDQW�����.:�$X�HUIUDJDQW� 
7HO������������������������HPDLO� FKULVWLDQ�WHQJJ#NHODJ�DW � 
VWlQGLJ�EHVHW]W��(QHUJLHOHLW]HQWUDOH�.ODJHQIXUW� 
7HO����������������-���� 
 
�� %HVFKUHLEXQJ�GHU�$QODJH� 
'LH� .UDIWZHUNVJUXSSH� )UDJDQW� EHVWHKW� DXV� �� JUR�HQ� 6SHLFKHUVHHQ� E]Z�� $XVJOHLFKVEHFNHQ�� 
PHKUHUHQ� .UDIWKlXVHUQ� XQG� HLQHP�ZHLW� YHU]ZHLJWHQ� %HLOHLWXQJVV\VWHP� LQ� GHU�*ROGEHUJJUXSSH� 
VRZLH�LQ�GHU�.UHX]HFNJUXSSH��'LH�6WDQGRUWH�GHU�JUR�HQ�6SHUUHQEDXZHUNH��'lPPH��VRZLH�GHUHQ�
ZHVHQWOLFKHQ�(FNGDWHQ�VLQG�ZLH�IROJW� 

 
 
=XU�VFKDGORVHQ�$EOHLWXQJ�GHV�:DVVHUV�EHL�DX�HUJHZ|KQOLFKHQ�%HWULHEVIlOOHQ�VLQG�VlPWOLFKH�GHU�
JHQDQQWHQ� 6SHUUHQEDXZHUNH� PLW� HLQHU� +RFKZDVVHUHQWODVWXQJ� VRZLH� HLQHP� *UXQGDEODVV� 
DXVJHVWDWWHW� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 



 

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

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

���0D�QDKPHQ�]XU�*HZlKUOHLVWXQJ�HLQHV�VW|UXQJVIUHLHQ�.UDIWZHUNVEHWULHEHV� 
· 'LH� 2EHUVWH�:DVVHUUHFKWVEHK|UGH� KDW� GLH� NRQVHQVJHUHFKWH� +HUVWHOOXQJ� �EHUSU�IW� XQG� GHQ�

%HWULHE� EHZLOOLJW�� 6HLW� %HVWHKHQ� GHU� $QODJH� VLQG� NHLQH� 6W|UXQJHQ� DXIJHWUHWHQ�� EHL� 
GHQHQ� %HZRKQHU� GHV� 0|OOWDOHV� XQG� VHLQHU� 6HLWHQWlOHU� VRZLH� GHV� 'UDXWDOHV� JHIlKUGHW� 
JHZHVHQ�ZlUHQ� 

· 'LH� .UDIWZHUNVDQODJH� ZLUG� PLW� 8QWHUVW�W]XQJ� GHU� =HQWUDOH� YRQ� HLQHP� %HWULHEVOHLWHU� PLW� 
TXDOLIL]LHUWHQ�0LWDUEHLWHUQ�JHI�KUW� 

· 'LH� 6SHUUHQEDXZHUNH� ZHUGHQ� SHUPDQHQW� GXUFK� DXWRPDWLVLHUWH� 0HVVHLQULFKWXQJHQ� 
�EHUZDFKW��%HUHLWVFKDIWVGLHQVWH�VWHKHQ�UXQG�XP�GLH�8KU�]XU�9HUI�JXQJ� 

· 'DV�7DOVSHUUHQDXIVLFKWVSHUVRQDO�I�KUW�UHJHOPl�LJH�.RQWUROOHQ�XQG�0HVVXQJHQ�YRU�2UW�GXUFK� 
· $OOH� I�QI� -DKUH� ILQGHQ� %HJHKXQJHQ� GXUFK� ([SHUWHQ� GHV� 8QWHUDXVVFKXVVHV� GHU� 

6WDXEHFNHQNRPPLVVLRQ� VWDWW�� GLH� GLH� 6SHUUHQEDXZHUNH� GHWDLOOLHUW� �EHUSU�IHQ� XQG� QDFK� GHP�
6WDQG�GHU�7HFKQLN�EHXUWHLOHQ� 

· (V� ZHUGHQ� ODXIHQG� ,QVWDQGKDOWXQJVPD�QDKPHQ� XQG� $QSDVVXQJHQ� DQ� GHQ� 6WDQG� GHU� 
7HFKQLN�GXUFKJHI�KUW� 

 
�� ,QIRUPDWLRQHQ�I�U�GHQ�6W|UIDOO� 
'LH� .UDIWZHUNVJUXSSH� )UDJDQW� ZXUGH� GHQ� 9RUVFKULIWHQ� HQWVSUHFKHQG� HUULFKWHW� XQG� ZLUG� 
KRKHQ� 6LFKHUKHLWVVWDQGDUGV� HQWVSUHFKHQG� ODXIHQG� �EHUZDFKW�� LQVWDQGJHKDOWHQ� XQG� DQ� GHQ� 
DNWXHOOHQ�6WDQG�GHU�7HFKQLN�DQJHSDVVW� 
$XFK� ZHQQ� GDKHU� HLQ�� GLH� %HY|ONHUXQJ� JHIlKUGHQGHU�� 6W|UIDOO� �VFKZHUHU� 8QIDOO�� DQ� GHQ� 
6SHUUHQEDXZHUNHQ� DOV� lX�HUVW� XQZDKUVFKHLQOLFK� HLQ]XVWXIHQ� LVW�� NDQQ� GLHV� QLFKW� PLW� DEVROXWHU� 
6LFKHUKHLW�DXVJHVFKORVVHQ�ZHUGHQ��(LQH�=XQDKPH�GHU�:DVVHUI�KUXQJ�GHU�%lFKH��)O�VVH��ELV�KLQ�
]X� hEHUIOXWXQJHQ� LQ� GHQ� MHZHLOLJHQ� 6HLWHQWlOHUQ� GHU� 0|OO� �6SHLFKHU� =LUPVHH�� .OHLQHV� )OHL�WDO��
6SHLFKHU�*UR�VHH��=LUNQLW]WDO��6SHLFKHU�+RFKZXUWHQ��)HOGVHH��:XUWHQDOP��2VFKHQLNVHH��+DVHO�
VWHLQ�� ,QQHUIUDJDQW�� )UDJDQWWDO�� 6SHLFKHU�:|OOD��:|OODWDO��� GHV�0|OOWDOV� VRZLH� GHV�'UDXWDOV� �YRQ�
/XUQIHOG�IOXVV-DEZlUWV��N|QQWH�GLH�)ROJH�VHLQ� 
 
�� 9HUKDOWHQVPD�QDKPHQ�EHL�HLQHP�6W|UIDOO� 
%HL� 6W|UIlOOHQ� PLW� JHULQJHQ� $XVZLUNXQJHQ� I�U� GLH� %HY|ONHUXQJ� ZHUGHQ� GLH� EHWURIIHQHQ� 
*HPHLQGHQ�VRZLH�GLH�|UWOLFKHQ�3ROL]HLLQVSHNWLRQHQ�YHUVWlQGLJW��%HL�hEHUIOXWXQJVJHIDKU�HUIROJW�GLH�
:DUQXQJ� GHU� EHWURIIHQHQ� %HY|ONHUXQJ� PLW� GHQ� $ODUPHLQULFKWXQJHQ� GHV� DOOJHPHLQHQ� 
=LYLOVFKXW]HV��6LUHQHQVLJQDOH�� 
:HQQ� GDV� =LYLOVFKXW]VLJQDO� :DUQXQJ� ��� 0LQXWHQ� 6LUHQHQ-'DXHUWRQ�� HUW|QW�� VROOWHQ� 6LH� 
XQYHU]�JOLFK�GDV�5DGLRJHUlW�79-*HUlW��25)��HLQVFKDOWHQ� 
(QWVSUHFKHQGH�9HUKDOWHQVPD�QDKPHQ�I�U�GLH�EHWURIIHQH�%HY|ONHUXQJ�ZHUGHQ�VRGDQQ�GXUFK�GHQ�
25)�LQ�=XVDPPHQDUEHLW�PLW�GHU�/DQGHVDODUP-�XQG�:DUQ]HQWUDOH�YHUODXWEDUW� 
 
'LH� .(/$*-.lUQWQHU� (OHNWUL]LWlWV-$NWLHQJHVHOOVFKDIW� YHUVLFKHUW�� GDVV� VLH� ]XU� $XIUHFKWHUKDOWXQJ�
GHU�6LFKHUKHLW�LKUH�$QODJHQ�ODXIHQG�NRQWUROOLHUW���EHUZDFKW�XQG�LQVWDQG�KlOW� 
 
)�U� ZHLWHUH� ,QIRUPDWLRQHQ� VWHKW� ,KQHQ� GLH� .HODJ-.lUQWQHU� (OHNWUL]LWlWV-$NWLHQJHVHOOVFKDIW� JHUQH�
]XU� 9HUI�JXQJ� �.RQWDNW�� ',� &KULVWRSK� 2UWQHU�� 7DOVSHUUHQYHUDQZRUWOLFKHU�� ����� ���-������ 
FKULVWRSK�RUWQHU#NHODJ�DW��� 

7DOVSHUUHQ�GHU�.UDIWZHUNVJUXSSH�)UDJDQW�— 
JHVHW]OLFKH�,QIRUPDWLRQ�I�U�GHQ�6W|UIDOO 
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'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

:LU�I�U�.LQGHU�LQ�)ODWWDFK 
+HU]OLFKH�(LQODGXQJ�]XU�-$+5(6+$8379(56$00/81* 
'LH�GLHVMlKULJH�-DKUHVKDXSWYHUVDPPOXQJ�YRP�9HUHLQ�Ä:LU�I�U�.LQGHU�LQ�)ODWWDFK³�ILQGHW�DP�
���� $SULO� XP� ��� 8KU� EHLP� )UDJDQWHU� :LUW� VWDWW�� +LHU]X�P|FKWHQ�ZLU� DOOH�0LWJOLHGHU� XQG� 
,QWHUHVVLHUWHQ�VHKU�KHU]OLFK�HLQODGHQ� 
0DJ��%LUJLW�$PSIHUWKDOHU�ZLUG�GLH�9HUVDPPOXQJ�PLW�HLQHP�9RUWUDJ�]XP�VSDQQHQGHQ�7KHPD�
Ä*HODVVHQKHLW�LQ�GHU�3XEHUWlW³�EHUHLFKHUQ� 

 

6SRUW�–�	�$EHQWHXHUFDPS�)ODWWDFK 
:LU� IUHXHQ� XQV� VHKU�� GDVV� ZLU� .,'$&7,9(� DOV�
3DUWQHU�I�U�GLH�$EZLFNOXQJ�GHV�GLHVMlKULJHQ�6SRUW�
FDPSV�JHZLQQHQ�NRQQWHQ�� 
.,'$&7,9(� LVW� HLQ� 9HUHLQ�� GHU� I�U� HLQH� JHVXQGH�
(QWZLFNOXQJ�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�VWHKW��
(UUHLFKW� ZLUG� GLHV� GXUFK� LKUH� $NWLY-� XQG� 6SRUWFD�
PSV� XQWHU� GHP� 0RWWR� Ä6SLHO�� 6SRUW� XQG� 6SD�³��
ZHOFKH� VHLW� -DKUHQ� LQ� JDQ]� .lUQWHQ� RUJDQLVLHUW�
ZHUGHQ�� +HXHU� ZLUG� HLQHV� GLHVHU� VHKU� EHOLHEWHQ�
&DPSV�DXFK� LQ�)ODWWDFK� DQJHERWHQ��0LW� GDEHL� LP�
%HWUHXHUWHDP� LVW� GHU� )ODWWDFKHU� 6SLW]HQVFKZLP�
PHU�.HYLQ�$PODFKHU�� 

)|UGHUXQJ�I�U�)ODWWDFKHU�.LQGHU 
¼����--� I�U�.LQGHU�YRQ�0LWJOLHGHUQ�GHV�9HUHLQV�
Ä:LU�I�U�.LQGHU³ 
¼� ���--� I�U� DQGHUH� WHLOQHKPHQGH� )ODWWDFKHU� 
.LQGHU��NHLQH�0LWJOLHGHU�� 

8PIUDJH 
8P� XQVHUH� $QJHERWH� XQG� $NWLYLWlWHQ� ZHLWHU� ]X�
YHUEHVVHUQ��G�UIHQ�ZLU�HXFK�XP�HLQ�SDDU�0LQXWHQ�
HXUHU� =HLW� ELWWHQ�� 8QWHU� IROJHQGHP� /LQN� ILQGHW� LKU�
XQVHUHQ�2QOLQH-)UDJHERJHQ�]XP�$XVI�OOHQ� 
KWWSV���GRFV�JRRJOH�FRP�IRUPV�G�H��)$,S4/6I�-
�\P<LJ0I.6Q�%0[��%14(],-
I*]�H���5G*�U/8+O0*EJ�YLHZIRUP"
XVS VKDULQJ  
 
+HU]OLFKHQ�'DQN�I�U�HXUH�0LWKLOIH� 

8QWHUVW�W]XQJ�GHU�9HUHLQVDUEHLW 
:HQQ� LKU� GLH� $UEHLW� GHV� 9HUHLQV� XQWHUVW�W]HQ�P|FKWHW�� N|QQW�
LKU�GDV�VHKU�JHUQH��:LU�IUHXHQ�XQV��EHU�DOOH�QHXHQ�0LWJOLHGHU�� 

'LH�$XIJDEHQ�GHV�9HUHLQV 
'HU�9HUHLQ�Ä:LU�I�U�.LQGHU�LQ�)ODWWDFK³�ZXUGH�JHJU�QGHW��XP�HLQHUVHLWV�.LQGHU�LQ�
GHU� *HPHLQGH� ILQDQ]LHOO� ]X� XQWHUVW�W]HQ� XQG� DQGHUHUVHLWV� DXFK� GLH� *HPHLQ�
VFKDIW�GHU�.LQGHU��(OWHUQ�XQG�*HPHLQGHE�UJHU�LQQHQ�]X�I|UGHUQ��+LHUI�U�ZXUGHQ�
XQG�ZHUGHQ�LPPHU�ZLHGHU�$NWLRQHQ�JHVHW]W��1DFKVWHKHQG�HLQLJH�%HLVSLHOH� 

* 9HUDQVWDOWXQJ�GHU�)ODWWDFKHU�6RPPHUFDPSV 
* 'LYHUVH�DQGHUH�9HUDQVWDOWXQJHQ��%HQHIL]NRQ]HUWH��5RW-.UHX]-.XUVH��

6FKXOVFKOXVVSDUW\V��HWF�� 
* $QNDXI�YRQ�0DWHULDO�I�U�6FKXOH�XQG�.LQGHUJDUWHQ 
* 8QWHUVW�W]XQJ�GHU�6FKXO-�E]Z��.LQGHUJDUWHQNLQGHU��6FKLNXUV�� 

6FKXOVWDUWERQXV��HWF�� 
* 8QWHUVW�W]XQJ�YRQ�QRWZHQGLJHQ�7KHUDSLHQ�XQG�DQGHUHQ�$QZHQGXQJHQ 
* .LQGHUEDVWHOQ�LQ�GHU�$GYHQW]HLW 
* XYP� 

'HU�)UDJHERJHQ�LVW�DXFK�XQWHU�GLHVHP�45-&RGH�
DEUXIEDU�� 
� 



 

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

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗ක�

,Q� LKUHQ� MHZHLOLJHQ� $OWHUVJUXSSHQ� ZXUGHQ� IROJHQGH� 0LWJOLHGHU� GHU� 7UDFKWHQNDSHOOH� )ODWWDFK� 
DXVJH]HLFKQHW�–�ZLU�JUDWXOLHUHQ�VHKU�KHU]OLFK�XQG�VLQG�VWRO]�HXFK�LQ�XQVHUHQ�5HLKHQ�]X�KDEHQ� 
 
 
 

(PPD�/XLVD�$PSIHUWKDOHU 6D[RSKRQ $*�, ���3UHLV�PLW�%HUHFKWLJXQJ�]XU� 
7HLOQDKPH�DP�%XQGHVZHWWEHZHUE 

7KHR�3XFKHU-3DFKHU 3RVDXQH $*�, ���3UHLV 

-XOLDQ�6FKPLGO 3RVDXQH $*�% ���3UHLV�PLW�$XV]HLFKQXQJ 

-XOLDQ�6FKPLGO 7HQRUKRUQ $*�% ���3UHLV�PLW�$XV]HLFKQXQJ 

(PPD�/XLVD�$PSIHUWKDOHU�PLW�
0XVLNOHKUHU�+DUDOG�.XQGHUW 

-XOLDQ�6FKPLGO�PLW� 
0XVLNOHKUHU�3HWHU�9LHUEDFK 

*UDWXODWLRQ�]X�GHQ� 
WROOHQ�(UIROJHQ� 

7KHR�3XFKHU-3DFKHU�PLW� 
0XVLNOHKUHU�3HWHU�9LHUEDFK 

-XQJH�)ODWWDFKHU�0XVLNWDOHQWH�]HLJ�W�HQ�PLW�LKUHQ�,QVWUXPHQWHQ�*UR��DXI 

7UDFKWHQNDSHOOH�)ODWWDFK 

)U�KMDKUVNRQ]HUWH 
7UDGLWLRQHOO�ILQGHQ�GLH�)U�KMDKUVNRQ]HUWH�GHU�7UDFKWHQNDSHOOH�)ODWWDFK�DP�:RFKHQHQGH�QDFK�2V�
WHUQ�VWDWW��,Q�GLHVHP�-DKU�VRPLW�DP�)UHLWDJ��GHP�����$SULO�XQG�6DPVWDJ��GHP�����$SULO�PLW�%H�
JLQQ�XP����8KU�LP�.XOWXUKDXV��:LU�P|FKWHQ�HXFK�VHKU�KHU]OLFK�]X�XQVHUHQ�GLHVMlKULJHQ�.RQ]HU�
WHQ�HLQODGHQ�XQG�IUHXHQ�XQV�DXI�HXHU�.RPPHQ��=X�K|UHQ�LVW�HLQ�EXQW�JHPLVFKWHV�3URJUDPP��YRP�
WUDGLWLRQHOOHQ�0DUVFK��EHU� HLQHQ�)U�KOLQJVZDO]HU� ELV� KLQ� ]XU�)LOPPXVLN��1DW�UOLFK�ZHUGHQ�DXFK�
XQVHUH�UHJLRQDOHQ�.RPSRQLVWHQ�QLFKW�IHKOHQ�� 

7DJ�GHU�%ODVPXVLN�–����0DL����� 
$XFK�KHXHU�EHVSLHOHQ�ZLU�LQ�.OHLQJUXSSHQ�YHUVFKLHGHQH�3OlW]H�LQ�GHU�*HPHLQGH�XQG�IUHXHQ�XQV��
HXFK�VR�HLQHQ�PXVLNDOLVFKHQ�)U�KOLQJVJUX���EHUEULQJHQ�]X�G�UIHQ��'HU�GHWDLOOLHUWH�6SLHOSODQ�IROJW�
JHVRQGHUW� PLWWHOV� 3RVWZXUI�� :LU� IUHXHQ� XQV� DXI� HLQ� SDDU� JHP�WOLFKH� 6WXQGHQ� PLW� HXFK� EHL�
�KRIIHQWOLFK��VFK|QHP�:HWWHU� 

0DUNHWHQGHULQQHQ�JHVXFKW� 
'8� VXFKVW� HLQH� FRROH� )UHL]HLWEHVFKlIWLJXQJ"� 'X�
ELVW�JHVHOOLJ��JXW�JHODXQW�XQG�OLHEVW�HV�PLW�DQGHUHQ�
/HXWHQ� ]X� TXDWVFKHQ"� 'DQQ� ELVW� GX� EHL� XQV� 
JHQDX� ULFKWLJ��:HQQ�GX�QlKHUH� Ä-RE³-,QIRV�KDEHQ�
P|FKWHVW��PHOGH�GLFK�JHUQH�EHL�XQVHUHP�2EPDQQ-
7HDP� 0LFKDHO� 0D\HU� ������ ��������� XQG� 
&KULVWRSK�9LHUEDXFK�MXQ������������������ 
 
:LU�IUHXHQ�XQV�DXI�',&+� 

%HLP�/DQGHVZHWWEHZHUE� Ä3ULPD� OD�PXVLFD³��GHU�$QIDQJ�0lU]� LQ�GHU�&0$� LQ�2VVLDFK�VWDWWIDQG��
NRQQWHQ�JOHLFK�GUHL�)ODWWDFKHU�-XQJPXVLNHU�LQQHQ�GLH�-XU\�PLW�LKUHP�.|QQHQ��EHU]HXJHQ� 



 

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

.RPSOHWWVSHUUH�7DXHUQWXQQHO�YRP�����$SULO�ELV����0DL����� 

0HOGHYHUSIOLFKWXQJ�I�U�,PNHU 
*HPl������$EV����GHV�.lUQWQHU�%LHQHQZLUWVFKDIWVJHVHW]HV�VLQG�DOOH�%LHQHQKDOWHU�YHUSIOLFKWHW� ��
ELV� OlQJVWHQV�����$SULO� MHGHQ�-DKUHV�GHQ�6WDQGRUW��GLH�$Q]DKO�XQG��VRIHUQ�DQGHUH�%LHQHQY|ONHU�
DOV� MHQH� GHU� 5DVVH� Ä&DUQLFD³� �$SLV� PHOOLIHUD� FDUQLFD�� JHKDOWHQ� ZHUGHQ�� GLH� 5DVVH� GHU� 
%LHQHQY|ONHU�EHNDQQW�]X�JHEHQ�� 
=XVlW]OLFK�ZLUG� GDUDXI� KLQJHZLHVHQ�� GDVV� GLH�0HOGXQJ�QDFK��� ��$EV���.-%L:*�]XVlW]OLFK� ]XU�
0HOGXQJ�GHU�%LHQHQY|ONHU�LP�9,6��9HWHULQlULQIRUPDWLRQVV\VWHP��HUEUDFKW�ZHUGHQ�PXVV��� 
0HOGXQJHQ� E]Z�� 1DFKPHOGXQJHQ�� ZHOFKH� DX�HUKDOE� GHU� YRUJHJHEHQHQ� )ULVW� VHLWHQV� GHU� 
%LHQHQKDOWHU�HLQODJHQ��VLQG�DOV�YHUVSlWHW�DQ]XVHKHQ�XQG�HUI�OOHQ�GDKHU�GHQ�6WUDIWDWEHVWDQG�GHV�
�����$EV����OLW��%�.-%L:*� 

5DXVFKEUDQGEHNlPSIXQJ 
'LH� 7LHUKDOWHU�7LHUKDOWHULQQHQ� XQG� ,PSIWLHUlU]WH�,PSIWLHUlU]WLQQHQ� ZHUGHQ� GDUDXI� KLQJHZLHVHQ��
GDVV� GLH� 5DXVFKEUDQGVFKXW]LPSIXQJ� ELV� ]XP� ���� 0DL� ����� EHHQGHW� VHLQ� PXVV�� � /DQGZLUWH� 
ZHUGHQ�GLHVEH]�JOLFK�JHEHWHQ�VLFK�PLW�LKUHQ�7LHUlU]WHQ�LQ�9HUELQGXQJ�]X�VHW]WHQ� 

'LH�3IDUUH�2EHUYHOODFK�RUJDQLVLHUW�YRP�����DXI�����$SULO�JHPHLQVDP�PLW�)ODWWDFK��0DOOQLW]�XQG�GHU�
7HXFKO�HLQH�)DKUW�]XP�9LHUEHUJHODXI��-HGH�U��NDQQ�WHLOQHKPHQ��:LU� IUHXHQ�XQV�DXI�HLQHQ�UHJHQ�
=XVSUXFK�� 
$EODXI��$EIDKUW�DP�'RQQHUVWDJ������$SULO�������8KU�)ODWWDFK��%XVKDOWHVWHOOH�.OHLQGRUI���������8KU�
2EHUYHOODFK��%XVKDOWHVWHOOH�63$5�%,//$��������8KU�3HQN��3HQNHUZLUW��)DKUW�DXI�GHQ�0DJGDOHQV�
EHUJ��+LHU�EHJLQQW�GHU�9LHUEHUJHODXI�XP������8KU��1DFK�GHP�6FKOXVVVHJHQ�XP�������8KU�DXI�
GHP�/RUHQ]LEHUJ��(QGH�GHV�9LHUEHUJHODXIHV��KROW�XQV�GHU�%XV�DP�%XVSDUNSODW]�ZLHGHU�DE�� 
$XVU�VWXQJ��)�U�GLHVH�:DOOIDKUW��EHU����NP�ZLUG�HLQH�JXWH�:DQGHUDXVU�VWXQJ�EHQ|WLJW��*XWHQ�
6FKXKZHUN�XQG�.OHLGXQJ�MH�QDFK�:HWWHUODJH�� 
3UHLV�����(XUR�I�U�+LQ–�XQG�5�FNIDKUW� 
(LQ]DKOXQJ��,%$1��$7������������������������.RQWR�GHU�3IDUUH�2EHUYHOODFK 
$QPHOGXQJ��%LWWH�XQEHGLQJW�WHOHIRQLVFK�DQPHOGHQ��XP�QRFK�ZHLWHUH�,QIRUPDWLRQHQ�]X�HUKDOWHQ��
-RVHI�6WHLQHU����������������3IDUUDPW������������'LHQVWDJ�YRQ������—������8KU�XQG�'RQ�
QHUVWDJ������—������8KU� 
$QPHOGHVFKOXVV��)UHLWDJ�����$SULO����� 

)DKUW�]XP�9LHUEHUJHODXI����� 

%HYRU� GHU� 7DXHUQWXQQHO� YRP� ����������� ELV� ����������� NRPSOHWW� PRGHUQLVLHUW� ZLUG�� P�VVHQ� 
KHXHU� QRFK� GULQJHQGH� XQG� XQDXIVFKLHEEDUH� ,QVWDQGKDOWXQJVDUEHLWHQ� LP� 7XQQHO� GXUFKJHI�KUW� 
ZHUGHQ�� 'DI�U� ZLUG� GHU� 7XQQHO� YRP� ���� $SULO� ELV� ��� 0DL� ����� JHVSHUUW�� 'LH� $XWRVFKOHXVH� 
7DXHUQEDKQ� YHUNHKUW� LQ� GLHVHP� =HLWUDXP� QLFKW�� 'HU� 3HUVRQHQIHUQYHUNHKU� XQG� *�WHUYHUNHKU� 
ZHUGHQ�JUR�UlXPLJ�XPJHOHLWHW�� 

9RUVFKULIWHQ�]XU�+XQGHKDOWXQJ 
/DXW� 9HURUGQXQJ� ]XP� 6FKXW]� GHV�:LOGHV� LQ� GHU� %UXW—XQG� 6HW]]HLW� ZHUGHQ� DOOH� +XQGHKDOWHU� 
YHUSIOLFKWHW�� LQ�XQYHUEDXWHQ�*HELHWHQ� LKUH�+XQGH�DXVQDKPVORV�EHL�7DJ�XQG�1DFKW�DQ�GHU�/HLQH�
]X� I�KUHQ� RGHU� VRQVW� WLHUVFKXW]JHUHFKW� ]X� YHUZDKUHQ�� VRGDVV� DP�:LOGEHVWDQG� NHLQ� 6FKDGHQ� 
DQJHULFKWHW�ZHUGHQ�NDQQ��'LHVH�9HURUGQXQJ�JLOW� VHLW�����2NWREHU�XQG� LVW�ELV�]XP�����-XOL������
DXIUHFKW�� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 



 

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

0|OOWDOHU 

5HKNLW]VXFKH�YRU�GHU�0DKG 

$XFK�LQ�GLHVHP�-DKU�JLEW�HV�ZLHGHU�GDV�LGHDOH�*HVFKHQN�I�U�GDV�2VWHUQHVW��'HU�Ä0|OOWDOHU³�NDQQ�
LQ� IDVW� DOOHQ� *HVFKlIWHQ� XQG� *DVWKlXVHUQ� GHU� *HPHLQGH� )ODWWDFK� HLQJHO|VW� ZHUGHQ�� =XGHP� 
ZHUGHQ�GLH�UHJLRQDOHQ�%HWULHEH�JHVWlUNW�� 

-XQJH� 5HKNLW]H� ZHUGHQ� YRQ� GHU� *HLV� RIW� DXFK� LQ� :LHVHQ� 
DEJHOHJW�� 'DKHU� LVW� HV� ZLFKWLJ� HLQHQ� 7DJ� YRU� GHU� 0DKG� GLH� 
:LHVH�QDFK�GHQ�MXQJHQ�5HKHQ�DE]XVXFKHQ��(LQ�.LW]VXFKJHUlW�
LVW� GDEHL� VHKU� KLOIUHLFK� XQG� NDQQ� JHUQH� EHL� +HJHULQJOHLWHU� 
+DUDOG� :HL[HOEUDXQ� ���������������� DXVJHOLHKHQ� ZHUGHQ�� 
=XVlW]OLFK� VLQG� DXFK� HLQLJH� -lJHULQQHQ� XQG� -XQJMlJHU� JHUQH�
EHL�GHU�6XFKH�EHKLOIOLFK� 

'LH�-lJHUVFKDIW�GDQNW�I�U�GLH�JXWH�=XVDPPHQDUEHLW� 

=HFNHQVFKXW]LPSIXQJ 
'LH� *HVXQGKHLWVlPWHU� GHU� %H]LUNVKDXSWPDQQVFKDIWHQ� I�KUHQ� KHXHU� ZLHGHU� HLQH� 
)60(-,PSIDNWLRQ�GXUFK�� 
,P�%H]LUN�6SLWWDO�D�G��'UDX�ZHUGHQ�IROJHQGH�*HPHLQGHQ�EHVXFKW�� 
 

 

 

 

'LH� %HY|ONHUXQJ� YRQ� )ODWWDFK� ZLUG� JHEHWHQ�� VLFK� UHFKW� ]DKOUHLFK� DQ� GLHVHU� ,PSIDNWLRQ� ]X� 
EHWHLOLJHQ�� %LWWH� (LQYHUVWlQGQLVHUNOlUXQJHQ� LQNO�� ,PSISDVV� ]XU� ,PSIXQJ� PLWEULQJHQ�� 'LH� 
(LQYHUVWlQGQLVHUNOlUXQJ�*HEUDXFKVLQIRUPDWLRQ� VLQG� DXI� GHU� *HPHLQGHKRPHSDJH� XQWHU� 
1HXLJNHLWHQ�)60(� ,PSIDNWLRQ� ����� HUVLFKWOLFK� RGHU� N|QQHQ� XQWHU� GHP� /LQN�
������B6FKXW]LPSIXQJ-$OOJHPHLQ-)RUPXODUBY���B'(�����SGI�KHUXQWHUJHODGHQ�ZHUGHQ� 

�ŽŶŶĞƌƐƚĂŐ͕�ϯϬ͘Ϭϯ͘ϮϬϮϯ �ŽŶŶĞƌƐƚĂŐ͕�Ϭϲ͘Ϭϰ͘ϮϬϮϯ �ŽŶŶĞƌƐƚĂŐ͕�ϮϬ͘Ϭϰ͘ϮϬϮϯ 

��ϭϬ͗ϯϬ���ĞůůĂĐŚͬ�ƌĂƵ ϭϬ͗ϯϬ�tŝŶŬůĞƌŶ ϭϬ͗ϬϬ�DŝůůƐƚĂƩ 

��ϭϯ͗ϬϬ�'ƌĞŝĨĞŶďƵƌŐ ϭϯ͗ϬϬ�KďĞƌǀĞůůĂĐŚ ϭϭ͗ϯϬ�'ŵƺŶĚ 
��ϭϰ͗ϯϬ�<ůĞďůĂĐŚͬ>ŝŶĚ ϭϰ͗ϯϬ�DƺŚůĚŽƌĨ   

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 



 

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

2UWVVWHOOHQYHUVDPPOXQJ�5RWHV�.UHX]�2EHUYHOODFK 

5HSDULHUHQ� VWDWW� ZHJZHUIHQ� -� GLH� ,GHH� LVW� QLFKW� QHX� XQG� GLH� 1DFKIUDJH� QDFK� HLQHP� 
5HSDUDWXU&DIH� LVW� JUR��� ,Q� =XNXQIW� VROO� HV� DXFK� LQ� 2EHUYHOODFK� HLQ� 5HSDUDWXU&DIH� JHEHQ�� ZR� 
YHUVFKLHGHQH�*HJHQVWlQGH�JHPHLQVDP�PLW�HKUHQDPWOLFKHQ�+DQGZHUNHU
LQQHQ�UHSDULHUW�ZHUGHQ��
(V�VLQG�RIW�QXU�.OHLQLJNHLWHQ��GLH�]X�ULFKWHQ�VLQG��'LH�)UHXGH�EHL�GHQ�%HVLW]HU
LQQHQ�LVW�GDI�U�XPVR�
JU|�HU�� 

:LU� VXFKHQ� QRFK� HKUHQDPWOLFKH� +DQGZHUNHU
LQQHQ�� %DVWOHU
LQQHQ� XQG� 7�IWOHU
LQQHQ�� GLH� LKU� 
:LVVHQ�XQG�LKU�.|QQHQ�DQGHUHQ�ZHLWHUJHEHQ�XQG�GLH�)UHXGH�XQG�6SD��GDUDQ�KDEHQ��JHPHLQVDP�
YHUVFKLHGHQVWH�*HJHQVWlQGH�]X�UHSDULHUHQ��(LQPDO�PRQDWOLFK�I�U���6WXQGHQ�LP�(KUHQDPW� 

,QIRUPDWLRQHQ� 
(GLWK�/HVQLN��������������� 
$QJHOLND�6WDDWV��������������� 

 

0|OOWDOHU�5HSDUDWXU&DIH�LP�.XQVW�5DXP�2EHUYHOODFK 

&KULVWLDQ�3O|�QLJ�ZXUGH�]XP�+DXSW�
KHOIHU� EHI|UGHUW�� YOQU�� 'LH� EHLGHQ�
2UWVVWHOOHQOHLWHU-6WY��9HUHQD�/RLSROG�
	� 'RPLQLN� 3DFKHU�� 5HWWXQJVVDQLWl�
WHU�&KULVWLDQ�3O|�QLJ��%H]LUNVVWHOOHQ�
OHLWHU-6WY��6WHSKDQLH�$QJHUHU 

YOQU�� 'LH� EHLGHQ� 
2UWVVWHOOHQOHLWHU-6WY��
9HUHQD� /RLSROG� XQG�
'RPLQLN� 3DFKHU�� %H�
]LUNVVWHOOHQOHLWHU-6WY��
6WHSKDQLH�$QJHUHU 

$P� ��� )HEUXDU� ����� IDQG� GLH� DOOMlKUOLFKH� 2UWVVWHOOHQYHUVDPPOXQJ� GHV 
�5RWHQ� .UHX]HV� 2UWVUHWWXQJVVWHOOH� 2EHUYHOODFK�� VWDWW�� 'LH� 2UWVVWHOOHQOHL�
WXQJ�NRQQWH�QHEHQ�YLHOHQ�.ROOHJLQQHQ�XQG�.ROOHJHQ�DXV�GHQ�HLJHQHQ�5HL�
KHQ� ]DKOUHLFKH� (KUHQJlVWH� DXV� 3ROLWLN�� VRZLH� YRQ� EHIUHXQGHWHQ� 
%ODXOLFKWRUJDQLVDWLRQHQ�EHJU��HQ� 
 
'LH� $XIJDEHQ� GHU� 2UWVUHWWXQJVVWHOOH� 2EHUYHOODFK� VLQG� NODU� GHILQLHUW�� GLH�
$XIUHFKWHUKDOWXQJ�GHV�5HWWXQJVGLHQVWHV��GLH�6FKQHOOHLQVDW]JUXSSH��VRZLH�
GLH�=XVDPPHQDUEHLW�PLW�DQGHUHQ�2UJDQLVDWLRQHQ�XQG�9HUHLQHQ��'LHV�JLQJ�
DXFK� DXV� GHP� /HLVWXQJVEHULFKW� GHXWOLFK� KHUYRU�� ����� OHLVWHWHQ� GLH� 
IUHLZLOOLJHQ� XQG� EHUXIOLFKHQ� 0LWDUEHLWHU,QQHQ�� VRZLH� =LYLOGLHQVWOHLVWHQGHQ�
JHPHLQVDP� LP� 5HWWXQJVGLHQVW� ������� 6WXQGHQ� I�U� GLH� 2EHUNlUQWQHU� 
%HY|ONHUXQJ��1DFK�GHQ�SDQGHPLHEHGLQJWHQ�(LQVFKUlQNXQJHQ�NRQQWHQ�LP�
YHUJDQJHQHQ� -DKU� MHGRFK� DXFK� ZLHGHU� ]DKOUHLFKH� NDPHUDGVFKDIWOLFKH� 
$NWLYLWlWHQ��VRZLH�hEXQJHQ�XQG�)RUWELOGXQJHQ�GXUFKJHI�KUW�ZHUGHQ� 

(EHQVR� ZXUGH� LP� 5DKPHQ� GHU� 2UWVVWHOOHQYHUVDPPOXQJ� 
HLQLJH� %HI|UGHUXQJHQ�� $XV]HLFKQXQJHQ� XQG� (KUXQJHQ� 
YRUJHQRPPHQ�� :HLWHUV� IUHXW� HV� GLH� 2UWVVWHOOHQOHLWXQJ� VHKU��
ZLHGHU�QHXH�*HVLFKWHU�XQWHU�GHQ�IUHLZLOOLJHQ�0LWDUEHLWHU,QQHQ�
EHJU��HQ� ]X� G�UIHQ�� 'UHL� MXQJH� 'DPHQ� DEVROYLHUHQ� JHUDGH�
HKUHQDPWOLFK�GLH�$XVELOGXQJ�]XU�5HWWXQJVVDQLWlWHULQ� 
 
'LH� 2UWVVWHOOHQOHLWXQJ� GDQNWH� GHQ� .ROOHJLQQHQ� XQG� .ROOHJHQ�
I�U�GLH�JHOHLVWHWH�$UEHLW��GHQ�JUR�HQ�=XVDPPHQKDOW�XQG�GDV�
9HUVWlQGQLV� I�U� GLH� YLHOHQ� EHVRQGHUHQ� 0D�QDKPHQ� -� $XV� 
/LHEH�]XP�0HQVFKHQ� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 



 

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

:LHGHU� HLQPDO� 8UODXE�PDFKHQ�� DQGHUH�.XOWXUHQ� NHQQHQOHUQHQ� XQG� DQGHUH�2UWH� EHVLFKWLJHQ� –�
GDV� LVW� GHU� :XQVFK� YLHOHU� 0HQVFKHQ�� 1LFKW� DOOH� N|QQHQ� UHLVHQ�� GHQQ� LKUH� N|USHUOLFKHQ� 
%HVFKZHUGHQ�XQG�GLH�$QJVW�LP�1RWIDOO�DOOHLQ�]X�VHLQ��VFKUHFNW�VLH�GDYRU�DE�� 
'DV�EHWUHXWH�5HLVHQ�ELHWHW��LQ�.RRSHUDWLRQ�PLW�5XHID��8UODXEVIUHXGH�YRQ�$QIDQJ�DQ�XQG�HLQ�1HW]�
GHU� 6LFKHUKHLW� LVW� VRPLW� JDUDQWLHUW�� (V� LVW� GD�� ZHQQ� HV� JHEUDXFKW� ZLUG�� 'LH� 5HLVH]LHOH� VLQG� 
VRUJIlOWLJ�DXVJHZlKOW�XQG�DXI�EDUULHUHIUHLH�+RWHOV�XQG�$XVIO�JH�ZLUG�EHVRQGHUHQ�:HUW�JHOHJW� 
Ä*HPHLQVDP�PLW�XQV�XQWHUZHJV�]X�VHLQ�EHGHXWHW��VLFK�YROO�XQG�JDQ]�DXI�GLH�.RPSHWHQ]�HLQHV�
HUIDKUHQHQ�7HDPV�YHUODVVHQ�]X�N|QQHQ��5XHID�XQWHUVW�W]W�GDV�5RWH�.UHX]�LQ�DOOHQ�WRXULVWLVFKHQ�
)UDJHQ�³�HU]lKOW�)ULHGULFK�/LQNR��GHU�%H]LUNVNRRUGLQDWRU�GHV�5RWHQ�.UHX]HV�6SLWWDO��  
(ULND��HLQH�5HLVHWHLOQHKPHULQ�EHULFKWHW��Ä'LH�0HQVFKOLFKNHLW��GDV�9HUVWlQGQLV�XQG�GLH�*HGXOG�I�U�
GLH�LQGLYLGXHOOHQ�%HG�UIQLVVH�GHU�0LWUHLVHQGHQ�LVW�JUR�DUWLJ��HLQIDFK�HLQPDOLJ�³ 
)�U�,QIRUPDWLRQHQ�VWHKW�+U��)ULHGULFK�/LQNR�JHUQH�]XU�9HUI�JXQJ�������������� 
$QPHOGXQJHQ�XQWHU���������-�����RGHU�ZZZ�N�URWHVNUHX]�DW 
  
5(,6(=,(/(����� 
.URDWLHQ�–�5DE������–�����$SULO����� 
.URDWLHQ�–�5DEDF������–�����0DL����� 
6ORZHQLHQ�–�6WUXQMDQ������–�����-XQL����� 
gVWHUUHLFK�–�7LURO�–�/HUPRRV������–�����-XOL����� 
.URDWLHQ�–�6HOFH�&ULNYHQLFD������–�����6HSWHPEHU����� 
  
)OXJUHLVH�6SDQLHQ�–�0DOORUFD������–�����2NWREHU����� 
  
7DJHVIDKUWHQ 
gVWHUUHLFK�–�6FKRVV�+HUEHUVWHLQ������-XQL����� 
                    �:HLVVHQVHH������-XOL����� 
                     *RVDX�6HH������$XJXVW����� 
                     6�GVWHLULVFKH�:HLQVWUD�H������6HSWHPEHU����� 
 
6ORZHQLHQ�–��%OHG������$XJXVW����� 

:RKQXQJ�]X�YHUPLHWHQ 

%HWUHXWHV�5HLVHQ�PLW�GHP�5RWHQ�.UHX] 

)RWRV��5RWHV�.UHX]  

6FK|QH��-=LPPHU�:RKQXQJ�PLW�%DONRQ�LQ�)ODWWDFK�����]X�YHUPLHWHQ��'LH�:RKQXQJ�EHILQGHW�VLFK�
LP� ��� 6WRFN� XQG� KDW� HLQH�:RKQIOlFKH� YRQ� ��Pð�� =XGHP� YHUI�JW� VLH� �EHU� HLQ� .HOOHUDEWHLO� XQG� 
HLQHQ�3NZ-$EVWHOOSODW]��0LHWH�¼�����-���%HWULHEVNRVWHQ��%HL�,QWHUHVVH�������������� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 



 

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

7RXULVPXVYHUEDQG�0|OOWDO 

0|OOWDOHU�*OHWVFKHU 
 

'LH�6NLVDLVRQ�DP�0|OOWDOHU�*OHWVFKHU�JHKW�LQ�GLH� 

9HUOlQJHUXQJ� 

 

)U�KOLQJVVNLODXI�ELV�����0DL������ 

,ඖඎ඗කඕඉගඑ඗ඖ�ඉඝඛ�ඌඍඕ�7඗ඝකඑඛඕඝඛඊෂක඗ 

 

5DJJDVFKOXFKW 
 

8QVHU�$XVIOXJV]LHO�5DJJDVFKOXFKW�VWDUWHW� 
YRUDXVVLFKWOLFK�ZLHGHU�PLW����0DL�LQ�GLHVMlKULJH� 
6RPPHUVDLVRQ� 

Ξ)UDQ]�*HUGO 

Ξ)UDQ]�*HUGO 

6HLW� ��� -lQQHU� �����ZHUGHQ� LQ� GHQ�*HPHLQGHQ�)ODWWDFK�� 6WDOO��0DOOQLW]��2EHUYHOODFK��5HL�HFN��
0�KOGRUI� XQG� /XUQIHOG� GLH� |UWOLFKHQ� 7RXULVPXVDXIJDEHQ� GXUFK� HLQHQ� JHPHLQVDPHQ�� 
PHKUJHPHLQGLJHQ� 7RXULVPXVYHUEDQG� ZDKUJHQRPPHQ�� 'HU� 7RXULVPXVYHUEDQG� 0|OOWDO� LVW� PLW� ��
*HPHLQGHQ� QXQ� GHU� JU|�WH� 7RXULVPXVYHUEDQG� LQ� .lUQWHQ�� 'LH� =XVDPPHQDUEHLW� E�QGHOW� 
ILQDQ]LHOOH� XQG� SHUVRQHOOH� 0LWWHO� XQG� HUP|JOLFKW� JHPHLQGH�EHUJUHLIHQGH� 3URMHNWH�� EULQJW� HLQH� 
(IIL]LHQ]VWHLJHUXQJ� LP�%HUHLFK� GHU� WRXULVWLVFKHQ� ,QIUDVWUXNWXU�GXUFK� GLH�1XW]XQJ� YRQ�6\QHUJLHQ�
XQG�HLQH�JHPHLQVDPH�6WLPPH�LQ�GHU�7RXULVPXVUHJLRQ�1DWLRQDOSDUN-5HJLRQ�+RKH�7DXHUQ� 

 
'LH�2UJDQLVDWLRQ�XQG�$XIJDEHQYHUWHLOXQJ�LP�.lUQWQHU�7RXULVPXV�–�EDVLHUHQG�DXI�GHP�.lUQWQHU�
7RXULVPXVJHVHW]� –� LVW� DXI� GUHL� (EHQHQ� YHUWHLOW�� 'LH� ]HQWUDOHQ� WRXULVWLVFKHQ� $XIJDEHQ� ZHUGHQ�
GXUFK� GDV� /DQG� .lUQWHQ� ZDKUJHQRPPHQ�� 'LH� .lUQWHQ� :HUEXQJ� LVW� ]XVWlQGLJ� I�U� GLH� 
0DUNHQI�KUXQJ��0DUNHWLQJ�� ODQGHVZHLWH�/HLWSURGXNWH�XQG�(QWZLFNOXQJVNRQ]HSWH��$XI� UHJLRQDOHU�
(EHQH�IROJHQ�GLH�UHJLRQDOHQ�7RXULVPXVRUJDQLVDWLRQHQ��LQ�XQVHUHP�)DOO�LVW�HV�GLH�+RKH�7DXHUQ�–�
1DWLRQDOSDUN-5HJLRQ�LQ�.lUQWHQ��PLW�GHQ�$XIJDEHQ�9HUNDXI�,QFRPLQJ�VRZLH�UHJLRQDOH�6WUDWHJLH-�
	�3URGXNWHQWZLFNOXQJ��$XI�|UWOLFKHU�(EHQH�JLEW�HV�7RXULVPXVYHUElQGH�RGHU�GLH�*HPHLQGH�VHOEVW�
LVW� XQWHU� DQGHUHP� I�U� $XIJDEHQ� ZLH� 7RXULVPXVLQIUDVWUXNWXU�� *lVWHLQIRUPDWLRQ� XQG� -EHWUHXXQJ� 
]XVWlQGLJ� 

 
%HL� GHU� NRQVWLWXLHUHQGHQ� 9ROOYHUVDPPOXQJ� DP� ���� 'H]HPEHU� ����� ZXUGH� GHU� 9RUVWDQG� XQG� 
.RQWUROODXVVFKXVV� I�U� GHQ� QHXHQ� 7RXULVPXVYHUEDQG� 0|OOWDO� JHZlKOW�� 'LH� )XQNWLRQVSHULRGH� 
GDXHUW�I�QI�-DKUH��=LHO�ZDU�HV��GDVV�LP�9RUVWDQG�0LWJOLHGHU�HLQHU�MHGHQ�*HPHLQGH�YHUWUHWHQ�VLQG��
$OV�9RUVLW]HQGH�ZXUGH� ,QJ��*HUKLOG�+DUWZHJHU�JHZlKOW��'LH�9HUWUHWHU�DXV�)ODWWDFK� LP�9RUVWDQG�
VLQG�0DJ��&KULVWRSK�9LHUEDXFK�DOV�)LQDQ]UHIHUHQW�XQG�DOV�(UVDW]PLWJOLHG�'DQLHO�0HQWLO��:HLWHUV�
PXVVWHQ� DOOH� %�UJHUPHLVWHU� GHU�0LWJOLHGVJHPHLQGHQ� DXV� LKUHU�0LWWH� GUHL� 9HUWUHWHU� ZlKOHQ�� )�U�
)ODWWDFK� ZLUG� *9� 0DUNXV� 3RGHVVHU� PLWZLUNHQ�� DOV� (UVDW]PLWJOLHG� ��9L]HE�UJHUPHLVWHU� $GL� 
*XJJDQLJ�� 'HU� .RQWUROODXVVFKXVV� EHVWHKW� DXV� GUHL� 0LWJOLHGHUQ�� HLQ� 0LWJOLHG� GDYRQ� LVW� :HUQHU� 
+XEHU�� 9RP� 9RUVWDQG� ZXUGH� 9HUHQD� /RLSROG� DXV� XQVHUHP� 7RXULVPXVE�UR� ]XU� /HLWHULQ� GHV� 
7RXULVPXVYHUEDQGHV�HUQDQQW� 

 
(V� JLOW� QXQ� GLHVH� +HUDXVIRUGHUXQJ� DQ]XQHKPHQ�� XP� DQ� GHU� VWHWLJHQ� :HLWHUHQWZLFNOXQJ� GHV� 
7RXULVPXV� PLW]XZLUNHQ� XQG� XP� XQVHUH� *HPHLQGH� XQG� GLH� JHVDPWH� 5HJLRQ� DOV� ZHUWYROOHQ� 
/HEHQVUDXP�]X�HUKDOWHQ� 



 

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

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

%HGDUIVHUKHEXQJ�I�U�:RKQXQJHQ�LP�*HPHLQGHJHELHW 
8P� GHQ� %HGDUI� DQ� :RKQXQJHQ� LP� *HPHLQGHJHELHW� HUKHEHQ� ]X� N|QQHQ�� ELWWHQ� ZLU� DOOH� 
:RKQXQJVVXFKHQGH�,QWHUHVVLHUWH� � VLFK� LP� *HPHLQGHDPW� ]X� PHOGHQ�� *UXQG� GDI�U� LVW� GHQ� 
*HVDPW�EHUEOLFN��EHU�N�QIWLJH�3URMHNWH�]X�HUODQJHQ�� 

=HFKJHPHLQVFKDIW�)ODWWDFK 
$P� 6DPVWDJ�� GHQ� ���� 0lU]� IDQG� GLH� -DKUHVKDXSWYHUVDPP�
OXQJ� PLW� GHQ� 1HXZDKOHQ� GHU� =HFKJHPHLQVFKDIW� )ODWWDFK� LP�
+RWHO� )ODWWDFKHU� +RI



� VWDWW�� � 6R� ZXUGHQ� 0LFKDHO� 3XVVQLJ�
XQG� &KDQWDO� /DGVWlWWHU� DOV� QHXHV� =HFKSDDU� JHZlKOW�� 'LH�
=HFKJHPHLQVFKDIW� N�QGLJW� EHUHLWV� I�U� GDV� ODXIHQGH� -DKU�� 
9HUDQVWDOWXQJHQ�DQ��DXI�GLH�ZLU�XQV�IUHXHQ�N|QQHQ��� 

      ����3LODWHV  

%HL�,QWHUHVVH�� 
.XUVOHLWHULQ�$QJHOLND�6FKREHU 
������������ 

'HU�7&�)ODWWDFK�YHUDQVWDOWHW�KHXHU�ZLHGHU�HLQHQ�3LODWHVNXUV�  
'DV� *DQ]N|USHUWUDLQLQJ� GLHQW� ]XU� .UlIWLJXQJ� GHV� 
%HFNHQERGHQV�� GHU� %DXFK-� XQG � 5�FNHQPXVNXODWXU�� I|UGHUW�
GLH�.|USHUKDOWXQJ��.RQ]HQWUDWLRQ�XQG�.RRUGLQDWLRQ��VWlUNW�GLH�
7LHIHQPXVNXODWXU�XQG�GLH�'XUFKEOXWXQJ��',(�.5$)7�.2007�
$86�'(5�0,77(�  
%HL� GHQ� ��� (LQKHLWHQ� VLQG � ��� 7HLOQHKPHU,QQHQ� VHKU� HLIULJ�
XQG�NRQVHTXHQW�PLW�GDEHL� 
,&+�P|FKWH�PLFK�UHFKW�KHU]OLFK�GDI�U�EHL�GHQ�7HLOQHKPHUQ,Q�
QHQ�EHGDQNHQ��(LQLJH�PDFKHQ�VFKRQ�VHLW�FD�����-DKUHQ�PLW�  

*HEXUWHQ� 

Angelika  



 

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

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 



 

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

 

96�)/$77$&+ 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

.,1'(5*$57(1-�81'�6&+8/6&+,5(11(1 
(QGOLFK�ZDU�HV�KHXHU�ZLHGHU�VRZHLW��'DV�WUDGLWLRQHOOH�.LQGHUJDUWHQ-�XQG�6FKXOVFKLUHQQHQ�NRQQWH�
QDFK�GHU�Ä&RURQD-3DXVH³�ZLHGHU�VWDWWILQGHQ��'HU�6FKLYHUHLQ�RUJDQLVLHUWH�GDV�5HQQHQ�I�U�XQVHUH�
.LQGHU�XQG�VSHQGHWH�DXFK�GLH�3RNDOH�XQG�6FKRNRODGHQ��'DI�U�VDJHQ�ZLU�VHKU�KHU]OLFK�'$1.(� 

1(8(�7$)(/1 
$QIDQJ� 0lU]� ZXUGHQ� XQVHUH� DOWJHGLHQWHQ� 
7DIHOQ�� GLH� IDVW� ��� -DKUH� LQ� *HEUDXFK� 
ZDUHQ�� LQ� GHQ� Ä5XKHVWDQG³� JHVFKLFNW�� 'LH�
*HPHLQGH� )ODWWDFK� HUP|JOLFKWH� GHU� 
9RONVVFKXOH� GHQ� $QNDXI� YRQ� ]ZHL� 
WRSPRGHUQHQ� GLJLWDOHQ� 7DIHOQ�� GLH� XQV� 
HLQHQ� PRGHUQHQ� 8QWHUULFKW� HUP|JOLFKHQ��
'LH� 6FKXONLQGHU� VDPW� LKUHQ� /HKUHULQQHQ�
NRPPHQ� DXV� GHP� 6WDXQHQ� QLFKW� KHUDXV�
XQG� HUIDKUHQ� WlJOLFKH� QHXH� )XQNWLRQHQ� 
GLHVHU�WROOHQ�*HUlWH�� 

)$6&+,1*6',(167$* 
/LHEHU� +HUU� %�UJHUPHLVWHU�� 'DQNH�� GDVV�
GX� GHQ� 9RONVVFK�OHUQ� GHQ� )DVFKLQJV�
GLHQVWDJ� PLW� .UDSIHQ� YHUV��W� KDVW�� 6LH�
ZDUHQ�VHKU�OHFNHU���� 



 

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

.XQVWUDXP�2EHUYHOODFK—1HXH�$XVVWHOOXQJ 
Ä9HUODVVHQ��YHUJHVVHQ�XQG�ZLHGHUHQWGHFNW³ 

'LH�VHKHQVZHUWHQ�$XVVWHOOXQJ�³9HUODVVHQ��YHUJHVVHQ�XQG�
ZLHGHUHQWGHFNW³� PLW� 6FKZHL�DUEHLWHQ� YRQ� -XOLDQ� 7LHIQLJ�
DXV� 2EHUYHOODFK� LQ� HLQHU� LQWHUHVVDQWHQ� KDUPRQLVFKHQ� 
6\PELRVH� PLW� :HUNHQ� GHV� )RWRJUDIHQHKHSDDUV� DXV� GHU�
)ODWWDFKHU� 3DUWQHUVWDGW� :DJKlXVHO� LQ� 'HXWVFKODQG�� 
ZXUGH� DP� 6DPVWDJ� GHQ� ����������� LP� .XQVWUDXP� 
2EHUYHOODFK� IHLHUOLFK� GXUFK� GHQ� 3UlVLGHQWHQ� 0D[LPLOLDQ�
/HVQLN� HU|IIQHW�� 'LH� EHLGHQ� *HPHLQGHUlWLQQHQ� $QJHOLND�
6WDDWV�� 2EIUDX� GHV� $XVVFKXVV� I�U� 7RXULVPXV�� .XOWXU� XQG�
2UWVHQWZLFNOXQJ�DXV�2EHUYHOODFK�� VRZLH�9L]HE�UJHUPHLVWH�
ULQ�.DULQ�9LHUEDXFK�DXV�)ODWWDFK�EHJU��HQ�GLH�.�QVWOHU�XQG�
IUHXHQ� VLFK� EHVRQGHUV� �EHU� GLH� *HPHLQGHJUHQ]H�� VRZLH�
/DQGHVJUHQ]H� �EHUVFKUHLWHQGH� 9HUDQVWDOWXQJ�� 0XVLNDOLVFK�
XPUDKPW�ZXUGH�GLH�(U|IIQXQJ�YRQ�GHU��LQ�)ODWWDFK�OHEHQGHQ��
0XVLNVFKXOOHKUHULQ�%LUJLW�/RLSROG� 
 
'LH� IDV]LQLHUHQGHQ� 6FKZHL�DUEHLWHQ� DXV� 0HWDOO�� 6WDKO�� 
(GHOVWDKO�XQG�+RO]�GHV�MXQJHQ�.�QVWOHUV�-XOLDQ�7LHIQLJ�VLQG�
HUVWPDO�EHL� HLQHU�$XVVWHOOXQJ� ]X� VHKHQ�XQG� ODVVHQ�DQ�GHU�
)HLQKHLW� GHU� $XVDUEHLWXQJ� GDV� HUOHUQWH� .|QQHQ� GHV� 
0DVFKHQEDXWHFKQLNHUV�HUNHQQHQ� 
 
'LH�JUR�IRUPDWLJHQ�)RWRV�YRQ�VRJHQDQQWHQ�/RVW�3ODFHV�GHU�
EHLGHQ� )RWRJUDIHQ� &RULQQD� XQG� )UDQN� 6FKHLO� ZDUHQ� 
GDJHJHQ�VFKRQ�LQ�=�ULFK��9HQHGLJ��3DULV�XQG�LQ�]DKOUHLFKHQ�
GHXWVFKHQ� 6WlGWHQ� ]X� VHKHQ�� &RULQQD� XQG� )UDQN� ]HLJHQ�
GHQ�9HUIDOO�YRQ�*HElXGHQ�XQG�0DVFKLQHQ� LQ�HLQHU�QDKH]X�
PDOHULVFKHQ�:HLVH�� VLH� JHZLQQHQ� GHP� 9HUIDOO� XQJODXEOLFK�
VFK|QH� 3HUVSHNWLYHQ� DE�� 'LH� )lKLJNHLWHQ� GD]X� HLJQHWHQ�
VLFK� GLH� EHLGHQ� DXWRGLGDNWLVFK� DQ�� 'LHVH� EHHLQGUXFNHQGH�
$XVVWHOOXQJ� NDQQ� ELV� ���� 0DL� ����� ]X� GHQ� JHZRKQWHQ� 
gIIQXQJV]HLWHQ�EHVXFKW�ZHUGHQ� 
 
'HU� .XQVWUDXP�2EHUYHOODFK� LVW� HLQ� HKUHQDPWOLFKHU� 9HUHLQ��
+HU]OLFKHQ�'$1.�DQ�DOOH�0LWJOLHGHU��8QWHUVW�W]HU��6SRQVR�
UHQ�� VRZLH� DOOH� IOHL�LJHQ� +HOIHUOHLQ� LP� +LQWHUJUXQG�� GLH� HV�
�EHUKDXSW� P|JOLFK� PDFKHQ�� GDVV� VROFKH� 9HUDQVWDOWXQJHQ�
DEJHKDOWHQ�ZHUGHQ�N|QQHQ��%HVRQGHUV�EHGDQNHQ�P|FKWHQ�
ZLU� XQV� EHL� DOO� XQVHUH� WUHXHQ� .XQVW-� XQG� .XOWXUJHQLH�HUQ��
GLH� LPPHU�ZLHGHU� ]X�XQVHUHQ� YHUVFKLHGHQHQ�9HUDQVWDOWXQ�
JHQ�NRPPHQ��GDV�UHJLRQDOH�.XQVW-�XQG�.XQVWKDQGZHUN�XQ�
VHUHU� 0LWJOLHGHU� VFKlW]HQ� XQG� NDXIHQ�� .UHDWLYH� 
+DQGDUEHLW� X�D��PLW�1DWXUPDWHULDOLHQ� DXV� GHU�5HJLRQ�� RGHU�
DXFK� UHF\FHOWH� 0DWHULDOLHQ� PDFKHQ� MHGHV� :HUN� ]X� HLQHP�
8QLNDW� XQG� ]X� HLQHP�JDQ]� SHUV|QOLFKHQ�*HVFKHQN�� 'XUFK�
GLH� NXU]HQ� 7UDQVSRUWZHJH� XQG� GLH� NOHLQHQ� 6WUXNWXUHQ� 
/(%(1�ZLU�GHQ�=HLWJHLVW�  

����������—���������� 

ǁǁǁ͘ŬƵŶƐƚƌĂƵŵ͘ŽďĞƌǀĞůůĂĐŚ͘ŶĞƚ 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 



 

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

'U��(JJHU�YRQ�0|OOZDOG 
$QOlVVOLFK� GHV� 9RUWUDJV� XQG� /HVHDEHQGV� LP� 5DKPHQ�
GHU� 9HUDQVWDOWXQJ� Ä9HUODVVHQ�� YHUJHVVHQ� XQG� 
ZLHGHUHQWGHFNW³���GHU�DP�)UHLWDJ�GHQ�����$SULO������XP�
������8KU��VWDWWILQGHW��P|FKWHQ�ZLU� LQ�(ULQQHUXQJ�UXIHQ�
ZHU�3URI��'U��$ORLV�(JJHU�YRQ�0|OOZDOG�ZDU�� 

^ǇŵďŽůĨŽƚŽ͗��ŝůĚĂƌĐŚŝǀ��ƵƐƚƌŝĂ 
PƐƚĞƌƌĞŝĐŚŝƐĐŚĞ�EĂƟŽŶĂůďŝďůŝŽƚŚĞŬ 

$ORLV� (JJHU� ZXUGH� DP� ��� -DQXDU� ����� LQ� GHU� 
*HPHLQGH� )ODWWDFK� LP� 0|OOWDO� EHLP� YXOJR� $VFKDOH� 
JHERUHQ�� 'HU� 0|OOWDOHU� PDFKWH� LQ�:LHQ� .DUULHUH� XQG�
ZXUGH� YRQ� .DLVHU� )UDQ]� -RVHI� LQ� GHQ� $GHOVVWDQG� 
HUKREHQ�� � (U� SIOHJWH� VHLW� .LQGKHLWVMDKUHQ� HLQH� WLHIH�
)UHXQGVFKDIW�]X�-RKDQQ�.OHLQIHUFKHU��GHU�DP�����0lU]�
LQ�GHU�6WHLQZDQG�]X�6WDOO�DXI�GLH�:HOW�NDP�XQG�VSlWHU�
XQWHU� GHP� 'LFKWHUQDPHQ� )HUFKHU� YRQ� 6WHLQZDQG� LQ�
GHU�gIIHQWOLFKNHLW�DXIWUDW� 
%HLGH�EHVXFKWHQ�GLH�|UWOLFKH�9RONVVFKXOH� XQG�JLQJHQ�
JHPHLQVDP� QDFK� .ODJHQIXUW� DQV� *\PQDVLXP�� 
$QVFKOLH�HQG�JLQJ�$ORLV�(JJHU�QDFK�*UD]�XP�/LWHUDWXU�
XQG�(U]LHKXQJVZLVVHQVFKDIWHQ�]X�VWXGLHUHQ�� 

$P�+|KHSXQNW�VHLQHU�/DXIEDKQ�EHNOHLGHWH�HU�YRQ�����-�����GDV�$PW�
GHV� 'LUHNWRUV� GHU� 7KHUHVLDQLVFKHQ� $NDGHPLH� LQ� :LHQ�� $OV� 
9RUVLW]HQGHU� GHV� 9HUHLQV� �'LH� 0LWWHOVFKXOH�� YHU|IIHQWOLFKWH� HU� HLQLJH� 
%�FKHU� �EHU� GDV� (U]LHKXQJVZHVHQ� �]%� Ä,QGXVWULH� XQG� 6FKXOH� LQ� 
gVWHUUHLFK³�� 
6HLQH� %HP�KXQJHQ� XP� HLQH� ]HLWJHUHFKWH� (QWZLFNOXQJ� GHU� 
3lGDJRJLN� I�KUWHQ� LKQ�ELV�DQ�GHQ�NDLVHUOLFKHQ�+RI��(U�ZXUGH�(U]LHKHU�
GHV�.URQSULQ]HQ�5XGROI�YRQ�+DEVEXUJ�XQG�VHLQHU�6FKZHVWHU�*LVHOD��(U�
ZLUNWH� DXFK� DQ� GHQ� %LOGElQGHQ� Ä'LH� |VWHUUHLFKLVFK-XQJDULVFKH� 
0RQDUFKLH� LQ� :RUW� XQG� %LOG³�� GHVVHQ� +HUDXVJHEHU� .URQSULQ]� 5XGROI�
ZDU�� PLW�� 'DULQ� YHUIDVVWH� HU� ODQGVFKDIWOLFKH� 6FKLOGHUXQJHQ� GHU� +RKHQ�
7DXHUQ��GHV�0|OO-��/LHVHU-�XQG�0DOWDWDOHV�� 

$ORLV�(JJHU� VWDUE� DP�����0lU]� �����QDFK�HLQHP�HUI�OOWHQ� /HEHQ� LQ� 
/RYUDQD�LQ�.URDWLHQ�� 

1RFK�HLQH�%HVRQGHUKHLW��6HLQH�7RFKWHU�/DXUD�+HOHQD�'RURWKHD�YRQ�
(JJHU-0|OOZDOG� ������–�������ZDU�PLW�GHP�EHU�KPWHQ�0DOHU�(JJHU�
/LHQ]�YHUKHLUDWHW� 

'LH� 9HUELQGXQJ� PLW� -RKDQQ� )HUFKHU� YRQ� 6WHLQZDQG� EHVWDQG� HLQ� 
/HEHQ� ODQJ��XQG�$ORLV�(JJHU�HUZHLVW�VLFK�DOV� IUHXQGVFKDIWOLFKHU�5DW�
JHEHU� XQG� WDWNUlIWLJHU� *|QQHU� GHV� 'LFKWHUV� XQG� ZXUGH� YRQ� GLHVHP�
OLHEHYROO� Ä3XPSHU³� JHQDQQW�� 6R� KDOI� HU� LKP� EHLVSLHOZHLVH� EHL� GHU� 
+HUDXVJDEH� VHLQHV� HUVWHQ�:HUNHV�� GHV� 'UDPDV� �'DQNPDU�� XQG� HU�
YHUVXFKW�GXUFK�$UWLNHO� LQ�YHUVFKLHGHQHQ�3HURGLND�GHP�'LFKWHU�$QVH�
KHQ�XQG�%HNDQQWKHLW�]X�YHUOHLKHQ�� 

'LHVH� *UDEVWlWWH� DP� 
)ODWWDFKHU� )ULHGKRI� ZLG�
PHWH� $ORLV� (JJHU� VHLQHQ�
(OWHUQ�XQG�*HVFKZLVWHUQ�� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 



 

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

9HUHLQVPHLVWHUVFKDIW�69-)ODWWDFK����� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

 

%HL�.DLVHUZHWWHU�IDQGHQ�DP������������QDFK���MlKULJHU�3DXVH�HQGOLFK�
ZLHGHU� GLH� WUDGLWLRQHOOHQ� 9HUHLQVPHLVWHUVFKDIWHQ� GHV� 69-)ODWWDFK� DXI�
GHU�)UDJDQWHU�6WUHLI�VWDWW��%HL�SHUIHNWHQ�3LVWHQEHGLQJXQJHQ�NDP�HV�]X�
HLQHP�VSDQQHQGHQ�:HWWNDPSI��ZHOFKHQ�VFKOLH�OLFK�6DELQH�,VWHQLJ�XQG�
0DUFR�3DFKHU�MHZHLOV�DOV�9HUHLQVPHLVWHU�I�U�VLFK�HQWVFKHLGHQ�NRQQWHQ��
%HVRQGHUV� KHUYRU]XKHEHQ� VLQG� DXFK� GLH� /HLVWXQJHQ� XQVHUHV� 1DFK�
ZXFKVHV�� 'LH� 7UDLQLQJVHLQKHLWHQ� GLH� GRQQHUVWDJV� VWDWWIDQGHQ� KDEHQ�
VLFK�EH]DKOW�JHPDFKW�XQG�NRQQWHQ�EHL�GHU�9HUHLQVPHLVWHUVFKDIW�XQWHU�
%HZHLV� JHVWHOOW� ZHUGHQ�� 1HEHQ� QLYHDXYROOHP� 5HQQVSRUW� VWDQG� GHU�
6SD�� DP� 6NLIDKUHQ� DQ� HUVWHU� 6WHOOH�� GHU� GXUFK� HLQH� 0LWWHO]HLW-
7HDPZHUWXQJ�PLW� WROOHQ� 6DFKSUHLVHQ� SUlPLHUW� ZXUGH�� 'HU� 6FKLYHUHLQ�
EHGDQNW� VLFK� VHKU� KHU]OLFK� EHL� $GL� *XJJDQLJ� 	� VHLQHP� 7HDP� YRP�
6FKQHHHUOHEQLVODQG�)ODWWDFK��)DPLOLH�.DULQD�	�%HUQKDUG�7KDOHU��$QQL�
	� LKUHP�7HDP�YRQ�GHU�6FKLK�WWH�XQG�GHQ�|UWOLFKHQ�%HWULHEHQ� I�U�GLH�
JHVSRQVHUWHQ�3UHLVH� 

 

6SRUWOLFKH�*U��H 

69-)ODWWDFK 

 
 
 
 
:RKQXQJVVLFKHUXQJ� VWDWW� :RKQXQJVYHUOXVW�� 'LH� 
:RKQXQJVVLFKHUXQJ� .lUQWHQ� :R6L.� KLOIW� EHL� 
0LHWU�FNVWlQGHQ� 
 
0LHWVFKXOGHQ�JHOWHQ�DOV�ÄJHIlKUOLFKH�6FKXOGHQ³��ZHLO�VLH�
EHVRQGHUV� QHJDWLYH� )ROJHQ� KDEHQ�� 'HVKDOE� VFKHXHQ�
6LH�VLFK�QLFKW�� VR� UDVFK�ZLH�P|JOLFK�XP�8QWHUVW�W]XQJ�
DQ]XVXFKHQ� 
'LH� :RKQXQJVVLFKHUXQJ� .lUQWHQ� :R6L.� VXFKW� 
JHPHLQVDP� PLW� ,KQHQ� QDFK� /|VXQJHQ� EHL� 
0LHWU�FNVWlQGHQ�� %HWULHEVNRVWHQU�FNVWlQGHQ� RGHU� 
GURKHQGHP�:RKQXQJVYHUOXVW� 
'DV�NRVWHQORVH�XQG�YHUWUDXOLFKH�%HUDWXQJVJHVSUlFK�LVW�
VRZRKO� LQ� GHQ� %�URV� GHU� &DULWDV� LQ� .ODJHQIXUW�� 9LOODFK�
XQG�6SLWWDO�DOV�DXFK� LQ�GHU�:RKQVLW]JHPHLQGH�P|JOLFK��
%HL� )UDJHQ� ]XP� :R6L.-$QJHERW� VRZLH� ]XU� 
9HUHLQEDUXQJ� HLQHV� %HUDWXQJVWHUPLQV� LVW� GLH� &DULWDV�
ZLH�IROJW�]X�HUUHLFKHQ� 
 
&DULWDV�.lUQWHQ 
+HL]KDXVJDVVH����������.ODJHQIXUW 
7HOHIRQ���������������� 
0DLO��ZRKQXQJVVLFKHUXQJ#FDULWDV-NDHUQWHQ�DW 



 

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

$QOlVVOLFK� GHV� �(XURSlLVFKHQ� 7DJHV� GHV� 
1RWUXIV��� GHU� DP� ������ EHJDQJHQ� ZLUG�� UXIW� GHU�
.lUQWQHU� =LYLOVFKXW]YHUEDQG� GLH� HXURSDZHLW� 
HLQKHLWOLFKH�1RWUXIQXPPHU�����LQ�(ULQQHUXQJ��'LH�
(XURSlLVFKH� 1RWUXIQXPPHU� ���� ZXUGH� 
HLQJHULFKWHW�� XP� HXURSDZHLW� JUDWLV� XQG� XQWHU� 
HLQHU� HLQKHLWOLFKHQ� 1XPPHU� LP� )DOOH� HLQHU� 
1RWODJH�+LOIH�UXIHQ�]X�N|QQHQ��'LH�1RWUXIQXPPHU�
����JLOW�LQ�DOOHQ�(8-/lQGHUQ��VRZLH�LQ�]DKOUHLFKHQ�
ZHLWHUHQ� /lQGHUQ� ZLH� *UR�EULWDQQLHQ�� 6FKZHL]��
7�UNHL��6HUELHQ�� ,VODQG�XQG�1RUZHJHQ�–� XP�QXU�
HLQLJH�]X�QHQQHQ�� 

:lKOW� PDQ� LQ� gVWHUUHLFK� GHQ� (XURQRWUXI� �����
GDQQ�JHODQJW�PDQ�]XU�3ROL]HL��GLH�MH�QDFK�1RWIDOO�
GLH� ]XVWlQGLJH� 2UJDQLVDWLRQ� DODUPLHUW�� 'DKHU� 
VROOHQ� LP� ,QODQG� ZHLWHUKLQ� GLH� EHNDQQWHQ� 
1RWUXIQXPPHUQ� YHUZHQGHW� ZHUGHQ� XP� DXI�
VFKQHOOVWHP� :HJH� GLH� 5HWWXQJVNUlIWH� ]X� 
HUUHLFKHQ�� 

1lKHUH� ,QIRUPDWLRQHQ� GD]X� KDEHQ� ZLU� LP� 
EHLJHVFKORVVHQHQ� 7LSS� ]XVDPPHQJHIDVVW�� GHU�
DXFK� DXI� GHQ� 6LFKHUKHLWV-+RPHSDJHVHLWHQ� DOOHU�
.lUQWQHU�*HPHLQGHQ�RQOLQH�LVW� 

 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

 (XURSlLVFKHU�7DJ�GHV�1RWUXIHV 

7HUPLQDQN�QGLJXQJ� 

$P�3ILQJVWPRQWDJ��GHP�����0DL��YHUDQVWDOWHW�
GLH� )UDJDQWHU� 'RUIJHPHLQVFKDIW� LP� 
$QVFKOXVV�DQ�GLH�+HLOLJHQ�0HVVH�HLQ�)HVW�� 



 

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

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

 

 

 



 

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

 

  

 



 

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

 

  

 



 

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

 



 

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

 

  

 



 

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

=XP� DQGHUHQ� N|QQHQ� ZLU� DXFK� GLH� DNWLYHQ� 1XW]HU� PLW� 3XVKQDFKULFKWHQ� 
HUUHLFKHQ� –� GLHV� N|QQWH� EHL� 8PVWHOOXQJHQ� RGHU� EHL� ,QIRV� EH]�JOLFK� GHU� 
ULFKWLJHQ�0�OOWUHQQXQJ�VHKU�KLOIUHLFK�VHLQ� 

'LH�0�OO� $SS� LVW� GDV�PRGHUQH� %�UJHUVHUYLFH�� 6LH� HULQQHUW� 6LH� DQ� ,KUH�0�OOWHUPLQH�� 6FKRQ� EDOG�
NDQQ� DXFK� DXI� ,KUHP� +DQG\� VWHKHQ�� Ä%LWWH� GLH� 0�OOWRQQH� UDXVVWHOOHQ�� ,KU� 0�OO� ZLUG� PRUJHQ� 
DEJHKROW�³ 

'LH� 0�OO� $SS� NDQQ� DEHU� QRFK� YLHOHV� PHKU�� 6LH� ]HLJW� ,KQHQ� DXI� HLQHU� /DQGNDUWH�� ZR� 6LH� ]XP� 
%HLVSLHO� GLH� QlFKVWH� 6DPPHOVWHOOH� I�U� %XQWJODV� ILQGHQ�� hEHU� 6SHUUP�OO-� XQG� ZHLWHUH� $NWLRQHQ� 
ZHUGHQ�6LH��EHU�GLH�0�OO�1HZV�UHFKW]HLWLJ�LQIRUPLHUW��9|OOLJH�.ODUKHLW�]X�DOOHQ�)UDJHQ�UXQG�XP�GDV�
7KHPD�0�OO�HUKDOWHQ�6LH�EHL�GHQ�0�OO�$QWZRUWHQ��$OOHV�LQ�DOOHP�HLQH�UXQGH�6DFKH� 

:DV�NDQQ�GLH�0�OO�$SS" 

· GLH�0�OO�$SS�OLHIHUW�GHQ�LQGLYLGXHOOHQ�0�OONDOHQGHU�GLUHNW�DXI�GDV�6PDUWSKRQH 
· VLH�HULQQHUW�UHFKW]HLWLJ�GDUDQ��GLH�0�OOWRQQH�UDXV]XVWHOOHQ 
· VLH�EHDQWZRUWHW�DOOH�)UDJHQ�UXQG�XP�GDV�7KHPD�0�OO 
· VLH�LVW�6SUDFKURKU�I�U�:�QVFKH��bQGHUXQJHQ�XQG�,GHHQ�UXQG�XP�GHQ�0�OO 

0�OO�$SS 

0LW�GHU�0�OO�$SS��6WDUWVHLWH�-�0�OO�$SS�-�D�SURGXFW�RI�6\PYDUR�
�PXHOODSS�FRP��� N|QQHQ� 6LH� DXI� .QRSIGUXFN� DOOH� ,QIRUPDWLR�
QHQ�UXQG�XP�GLH�0�OOHQWVRUJXQJ�GHU�*HPHLQGH�HUKDOWHQ��VR�
ZLH� HLQHQ� LQGLYLGXHOOHQ� 0�OONDOHQGHU� –� *5$7,6� DXI� GHP�
6PDUWSKRQH�YHUZDOWHQ� 

5HVWP�OOVlFNH� 
'LH�5HVWP�OOVlFNH��-DKUHVDXVJDEH��N|QQHQ�LP�*HPHLQGHDPW�DEJHKROW�ZHUGHQ� 

6WUD�HQUHLQLJXQJ�GXUFK�GLH�.HKUPDVFKLQH 
'LH� 6WUD�HQ� LQ� XQVHUHP� *HPHLQGHJHELHW� ZHUGHQ� DXFK� GLHVHV� -DKU� ZLH� JHZRKQW� PLW� HLQHU� 
.HKUPDVFKLQH�JHUHLQLJW� 
�)ROJHQGH�7HUPLQH�VLQG�GDI�U�YRUJHVHKHQ��������������������������������� 

0�OOLQVHO�0�OOWUHQQXQJ 

6HLW����-lQQHU������ZHUGHQ�DOOH�.XQVWVWRII–�XQG�VRQVWLJH�/HLFKWYHUSDFNXQJHQ�DX�HU�3DSLHU�XQG�
*ODV�� LP� Ä*HOEHQ� 6DFN³� JHVDPPHOW�� 9HUSDFNXQJHQ� DXV� 3DSLHU� NRPPHQ� ]XP� $OWSDSLHU�� %LWWH� 
EHDFKWHQ�6LH��GDVV�9HUSDFNXQJHQ�DXV�*ODV�HQWZHGHU�]XP�:HL�–�RGHU�%XQWJODV�NRPPHQ��/HLGHU�
NRPPW� HV� JHUDGH�EHLP�(QWVRUJHQ� YRQ�*ODV� ]X�0LVVVWlQGHQ�� � %LWWH� DFKWHQ�6LH� DXI� GLH� ULFKWLJH� 
$EIDOOWUHQQXQJ�� 'DGXUFK� N|QQHQ� 5HVVRXUFHQ� JHVFKRQW� ZHUGHQ� XQG� ZLHGHUYHUZHUWEDUH� 
0DWHULDOLHQ� LP� .UHLVODXI� JHKDOWHQ� ZHUGHQ�� 'LH� ULFKWLJH� 7UHQQXQJ� LVW� DXV� |NRQRPLVFKHQ� XQG� 
|NRORJLVFKHQ�*U�QGHQ�GDKHU�VHKU�ZLFKWLJ��$X�HUGHP�ELWWHQ�ZLU�GDUXP��GLH�0�OOLQVHOQ�VDXEHU�]X�
KLQWHUODVVHQ���)�U�ZHLWHUH�,QIRUPDWLRQHQ�EHWUHIIHQG�GHU�ULFKWLJHQ�0�OOWUHQQXQJHQ�VWHKHQ�,KQHQ�GLH�
0LWDUEHLWHU�GHV�%DXKRIHV�MHGHU]HLW�]XU�9HUI�JXQJ��'DQNH�I�U�,KUH�0LWKLOIH�� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 



 

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

$NWXHOOH�7HUPLQH 
.20367,(581*�5(,66(&.�*$33(1� 

$E� VRIRUW� ZHUGHQ� ZLHGHU� $QOLHIHUXQJHQ� YRQ� %DXP–� XQG� 6WUDXFKVFKQLWW� VRZLH� *DUWHQDEIlOOHQ� 
HQWJHJHQJHQRPPHQ��'LH�gIIQXQJV]HLWHQ�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����6DPVWDJ������������ 

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

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

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

*HOEHU�6DFN          7RXU����6DPVWDJ������������ 
6DPVWDJ�������������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� 
2EHUYHOODFK��0DUNWJHPHLQGHDPW�YRQ������—������ 
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������������*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� 


