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9RUZRUW GHV %�UJHUPHLVWHUV 

 

Ä:DV PDQ VlW� GDV ZLUG PDQ HUQWHQ�³ 
 

'DV EHGHXWHW� :LH PDQ KDQGHOW� VR ZLUG GDV (UJHEQLV VHLQ� 'LHVHV 
6SULFKZRUW KDW HLQH JUR�H %HGHXWXQJ LQ XQVHU DOOHU /HEHQ� OlVVW VLFK 
DEHU DXFK � � � DXI GLH $UEHLW I�U XQVHUH *HPHLQGH XPOHJHQ� 7URW] 
LPPHU VFKZLHULJHU ZHUGHQGHU ZLUWVFKDIWOLFKHU 5DKPHQEHGLQJXQJHQ 
LVW HV XQV LQ GHQ YHUJDQJHQHQ -DKUHQ JHOXQJHQ� ]XNXQIWVZHLVHQGH 
3URMHNWH DXI- XQG YRU]XEHUHLWHQ� 'DV XPIDVVW QLFKW QXU GLH  
LQKDOWOLFKH� IDFKOLFKH XQG UHFKWOLFKH $XVJHVWDOWXQJ� VRQGHUQ QDW�UOLFK 
XQG YRU DOOHP DXFK 6LFKHUVWHOOXQJ GHU )LQDQ]LHUXQJ GLHVHU 9RUKDEHQ� 
'D]X EHGDUI HV NOXJ JHI�KUWHU VWUDWHJLVFKHU *HVSUlFKH PLW  

SROLWLVFKHQ (QWVFKHLGXQJVWUlJHUQ� VRZLH GLH 6LFKWXQJ DOOHU QXU P|JOLFKHQ Ä)|UGHUW|SIH³ XQG GDV 
$QVSUHFKHQ GLHVHU� /HW]WOLFK LVW HLQH VWHWV VSDUVDPH XQG VWULQJHQWH +DXVKDOWVI�KUXQJ RKQHKLQ 
*UXQGYRUDXVVHW]XQJ� XP – HJDO ZLH JXW GLH MHZHLOLJH )|UGHUNXOLVVH DXFK LVW – GHQ DXVQDKPVORV 
QRWZHQGLJHQ ILQDQ]LHOOHQ (LJHQDQWHLO GHU *HPHLQGH DXIEULQJHQ ]X N|QQHQ� 

$OO GLHVH 3UR]HVVH QHKPHQ 0RQDWH� WHLOV -DKUH LQ $QVSUXFK� :LU KDEHQ GLH YHUJDQJHQHQ -DKUH 
DOVR YLHO JHVlW� 

,P KHXULJHQ -DKU IROJWH GDQQ VFKOLH�OLFK GDV Ä(UQWHMDKU³� XQG ZLU ZDUHQ�VLQG LQ GHU JO�FNOLFKHQ 
/DJH� JUR�H� ILQDQ]LQWHQVLYH 3URMHNWH XP]XVHW]HQ E]Z� GHQ 6WDUWVFKXVV ]X JHEHQ� 

6R HUIXKU GDV LQ GLH -DKU]HKQWH JHNRPPHQH .DVVHQJHElXGH XQVHUHU EHOLHEWHQ Ä5DJJDVFKOXFKW³ 
HLQH DQVSUHFKHQGH XQG ]HLWJHPl�H *HQHUDOVDQLHUXQJ PLW HLQHP .RVWHQYROXPHQ YRQ ¼ �������� 
'LH $UEHLWHQ NRQQWHQ ELV (QGH 2NWREHU IHUWLJ JHVWHOOW ZHUGHQ� XQG ZLU IUHXHQ XQV KHXWH VFKRQ DXI 
HLQH JHOXQJHQH� Z�UGLJH (U|IIQXQJVIHLHU LP )U�KMDKU ����� ZR ZLU HXFK GLHVHV 6FKPXFNVW�FN PLW 
6WRO] SUlVHQWLHUHQ G�UIHQ� 

(LQ ZLUNOLFKHV -DKUKXQGHUWSURMHNW NRQQWHQ ZLU LP $XJXVW VWDUWHQ� 8QG ]ZDU GLH NRPSOHWWH  
,QQHQVDQLHUXQJ XQVHUHU 9RONVVFKXOH HLQVFKOLH�OLFK .LQGHUJDUWHQ� *DQ]WDJHVEHWUHXXQJ XQG  
0XVLNVFKXOH� 'DEHL ZLUG HLQ .RVWHQYROXPHQ YRQ UXQG ¼ ��������� ��� EHZHJW� ,P 6LQQH GHU  
EHVWP|JOLFKHQ %HWUHXXQJ XQG )|UGHUXQJ XQVHUHU .LQGHU LVW GDEHL MHGHU &HQW EHVWHQV LQYHVWLHUW� 
'DEHL ZHUGHQ DXFK =X- XQG 8PEDXWHQ GDV *HElXGH EHUHLFKHUQ E]Z� OHJHQ ZLU DXFK DXI HLQH 
DQVSUHFKHQGH *HVWDOWXQJ XQG 1XW]XQJVP|JOLFKNHLW GHV 9RUSODW]HV JUR�HQ :HUW� 'HU 6FKXO- XQG 
.LQGHUJDUWHQEHWULHE VROO XQG ZLUG PLW %HJLQQ GHV 6FKXOMDKUHV ��������� VRPLW ZLHGHU LP  
IHUWLJJHVWHOOWHQ 96-*HElXGH VWDWWILQGHQ N|QQHQ� %LV GDKLQ KDEHQ XQVHUH 9RONVVFKXONLQGHU LQ  
HLQHP TXDOLWDWLY KRFKZHUWLJHQ Ä&RQWDLQHUGRUI³ 4XDUWLHU EH]RJHQ� ZlKUHQG XQVHU .LQGHUJDUWHQ  
VRZLH GLH *DQ]WDJHVEHWUHXXQJ LP .XOWXUKDXV XQWHUJHEUDFKW VLQG� )�U GDV WROOH XQG LQWHQVLYH  
=XVDPPHQZLUNHQ DOOHU %HWHLOLJWHQ ZlKUHQG GHU Ä8PVLHGHOXQJVSKDVH³ GDUI LFK PLFK DQ GLHVHU 
6WHOOH KHU]OLFK EHGDQNHQ� /HW]WOLFK KDEHQ LP ODXIHQGHQ 6FKXO- XQG .LQGHUJDUWHQMDKU DOOH GLH  
ZLUNOLFK EHVWP|JOLFKH %OHLEH JHIXQGHQ� GLH ZLU ]XU 9HUI�JXQJ VWHOOHQ NRQQWHQ� 

0LWWH 2NWREHU KDW GHU /DQGHVZRKQEDX .lUQWHQ PLW GHQ %DXDUEHLWHQ ]XU (UULFKWXQJ YRQ VHFKV 
5HLKHQKlXVHUQ LQ $X�HUIUDJDQW EHJRQQHQ� 'DEHL LVW HV XQVHU %HVWUHEHQ� P|JOLFKVW YLHOHQ  
)ODWWDFKHU -XQJIDPLOLHQ HLQ DWWUDNWLYHV XQG OHLVWEDUHV :RKQUDXPDQJHERW ELHWHQ ]X N|QQHQ� 
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'LH PLW JU|�WHP 1DFKGUXFN VHLW YLHOHQ -DKUHQ EHWULHEHQH EHVWP|JOLFKH 6LFKHUXQJ XQVHUHV  
*HPHLQGHJHELHWHV YRU 1DWXUJHIDKUHQ DOOHU $UW KDW LP 3URMHNW Ä9HUEDXXQJ 2UWQHUEDFK³ LP  
KHXULJHQ -DKU HLQH ZHLWHUH ZLFKWLJH )RUWVHW]XQJ HUIDKUHQ� 'XUFK HLQ *HPHLQVFKDIWVSURMHNW  
]ZLVFKHQ *HPHLQGH )ODWWDFK� GHU /DQGHVVWUD�HQYHUZDOWXQJ VRZLH GHU :LOGEDFK- XQG  
/DZLQHQYHUEDXXQJ NRQQWH HLQH WROOH /|VXQJ I�U GLH 2EMHNWVLFKHUKHLW� GHQ 6WUD�HQN|USHU GHU 
/��D-)UDJDQWHU 6WUD�H VRZLH GHU 2UWVFKDIW :DEHQ JHIXQGHQ ZHUGHQ� $XFK KLHU HLQ KHU]OLFKHV 
'DQNH DQ DOOH� GLH ]XP *HOLQJHQ EHLJHWUDJHQ KDEHQ� 

$XFK GHP 7KHPD Ä(QHUJLHHIIL]LHQ]³ KDEHQ ZLU KHXHU HLQHQ JXWHQ 7HLO XQVHUHU $UEHLW JHZLGPHW� 
=LHO ZDU XQG LVW HV GDEHL YRU DOOHP� VR YLHO ZLH P|JOLFK YRQ XQVHUHP VHOEVW SURGX]LHUWHQ 6WURP 
DXV XQVHUHQ EHLGHQ 39-$QODJHQ �*HPHLQGHDPW XQG 9RONVVFKXOH� VRZLH DXV XQVHUHP  
7ULQNZDVVHUNUDIWZHUN LQ ,QQHUIUDJDQW LQ XQVHUH JHPHLQGHHLJHQHQ 9HUEUDXFKHU �|IIHQWOLFKH  
*HElXGH� 6FKZLPPEDG� 6FKLOLIW� 6WUD�HQEHOHXFKWXQJ� «�� HLQ]XVSHLVHQ� 'LH WHFKQLVFKH XQG 
UHFKWOLFKH $EZLFNOXQJ HUIROJW GDEHL �EHU ]ZHL QHX JHJU�QGHWH (QHUJLHJHPHLQVFKDIWHQ GHU  
*HPHLQGH� 'LH GDPLW YHUEXQGHQH (LQVSDUXQJ EHL GHQ 6WURPNRVWHQ ZLUG XQVHUHP %XGJHW PHUN-
OLFK JXW WXQ� 

8QVHUH )HXHUZHKU N|QQHQ ZLU LP -DKU ���� HLQ QHXH .OHLQO|VFKIDKU]HXJ �.-/)$� �EHUJHEHQ� 
'LH .RVWHQ LQ +|KH YRQ ¼ ������� ZHUGHQ GXUFK HLQH )|UGHUXQJ GHV /DQGHVIHXHUZHKUYHUEDQ-
GHV� GHP 9HUNDXIVHUO|V GHV DOWHQ )DKU]HXJHV VRZLH HLQHP .RVWHQEHLWUDJ GHU *HPHLQGH  
EHGHFNW� 

$Q GHU % ��� 0|OOWDO-%XQGHVVWUD�H ZHUGHQ GLH 6DQLHUXQJVDUEHLWHQ LP *HPHLQGHJHELHW )ODWWDFK 
LQ ]ZHL 7HLODEVFKQLWWHQ LP )U�KMDKU ���� EHJLQQHQ� 'DEHL ZHUGHQ ZLU DOV *HPHLQGH HLQHUVHLWV 
HLQH :DVVHUOHLWXQJ ]ZLVFKHQ .OHLQGRUI XQG )ODWWDFK PLWYHUOHJHQ� XQG GHQ %XV-/LQLHQYHUNHKU 
GXUFK HLQH Ä$XIVFKOLH�XQJVVWUD�H³ �V�GOLFK GHV .XOWXUKDXVHV ELV ]XU %XQGHVVWUD�H� DQ XQVHU 
*HPHLQGHDPW�.XOWXUKDXV�%LOGXQJV]HQWUXP DQELQGHQ� 'LH 6LFKHUKHLW XQVHUHU .LQGHU ZLUG VLFK 
GDGXUFK DOVR GHXWOLFK HUK|KHQ� 

8QVHUH 9HUHLQH XQG (LQVDW]RUJDQLVDWLRQHQ N|QQHQ ZLHGHU DXI HLQ HUHLJQLVUHLFKHV� LQWHQVLYHV 
-DKU ]XU�FNEOLFNHQ� 0LW JU|�WHU :HUWVFKlW]XQJ GDUI LFK PLFK EHL DOOHQ 0LWJOLHGHUQ XQG  
)XQNWLRQlU,QQHQ I�U LKU VWHWLJHV :LUNHQ LP 6LQQH XQVHUHU *HPHLQVFKDIW KHU]OLFK EHGDQNHQ�  
+HUYRU]XKHEHQ LVW GDEHL KHXHU XQVHUHU .UDPSXVJUXSSH )ODWWDFK XQWHU GHU 2EPDQQVFKDIW YRQ 
6HSS ,VWHQLJ� GLH DP ��� 'H]HPEHU LKU ��-MlKULJHV %HVWDQGVMXELOlXP PLW HLQHP JUR�HQ 8P]XJ 
XQG DQVFKOLH�HQGHU .UDPSXVSDUW\ LP .XOWXUKDXV )ODWWDFK EHJHKW� 

:LH LKU VHKW� (V WXW VLFK YLHO LQ XQVHUHU *HPHLQGH� 8QG VR P|FKWH LFK GLHVHQ -DKUHVU�FNEOLFN 
DXFK QXW]HQ� PLFK ]X EHGDQNHQ� 

* %HLP JHVDPWHQ *HPHLQGHUDW I�U GLH XPVLFKWLJH� YRUDXVVFKDXHQGH XQG SDUWQHUVFKDIW-
OLFKH SROLWLVFKH =XVDPPHQDUEHLW TXHU �EHU DOOH )UDNWLRQHQ 

* %HL DOO PHLQHQ 0LWDUEHLWHULQQHQ XQG 0LWDUEHLWHUQ� GLH – MHGH�U LQ VHLQHP�LKUHQ %HUHLFK 
– �EHU GDV JDQ]H -DKU KLQZHJ JUR�DUWLJH $UEHLW LP 6LQQH XQVHUHU %HY|ONHUXQJ OHLVWHQ 

* %HL DOOHQ XQVHUHQ 9HUHLQHQ XQG (LQVDW]RUJDQLVDWLRQHQ� GLH VWHWV Ä*HZHKU EHL )XVV³ 
VWHKHQ XQG I�U XQV GD VLQG� ZHQQ ZLU VLH EUDXFKHQ� 

0LU SHUV|QOLFK LVW HV LPPHU HLQH JUR�H )UHXGH XQG (KUH� 7KHPHQ XQG 3URMHNWH XQVHUHU  
*HPHLQGH PRGHULHUHQ XQG YRUDQWUHLEHQ ]X G�UIHQ� 'HU VLFKWEDUH 3URMHNWHUIROJ XQG GLH :HUW-
VFKlW]XQJ YRQ HXFK DOOHQ HQWVFKlGLJHQ GDEHL I�U VR PDQFK VFKZHUH 6WXQGH� 

 

9RUZRUW GHV %�UJHUPHLVWHUV 
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$EVFKOLH�HQG P|FKWH LFK HLQH 'DPH YRU GHQ 9RUKDQJ KROHQ� GHUHQ $UEHLW YLHOIDFK LP  
+LQWHUJUXQG XQG RKQH YLHO $XIVHKHQ DEOlXIW� 8QVHUH )LQDQ]YHUZDOWHULQ .DULQD 7KDOHU I�KUW XQVHUH 
*HPHLQGHILQDQ]HQ QXQ VFKRQ VHLW PHKU DOV � -DKUHQ� XQG KDW GDEHL JUR�H XQG JU|�WH 3URMHNWH 
ILQDQ]WHFKQLVFK XQDXIJHUHJW XQG ]XU YROOVWHQ =XIULHGHQKHLW DOOHU DEJHZLFNHOW� ,FK HULQQHUH GDEHL 
YRU DOOHP DQ GLH .DWDVWURSKHQVFKlGHQ QDFK GHQ 8QZHWWHUHUHLJQLVVHQ ����� DQ GDV 9RUKDEHQ 
Ä:9$-,QQHUIUDJDQW³ PLW GHU .(/$*� DQ GLH 9RU- XQG $XIEHUHLWXQJ GHU )LQDQ]LHUXQJ XQVHUHV  
%LOGXQJV]HQWUXPV� GHV Ä5DJJDVFKOXFKW-.DVVHQJHElXGHV³� XQG XQG XQG� 

/LHEH .DULQD� (LQ JUR�HV� JUR�HV 9HUJHOW¶V *RWW I�U GHLQH DNULELVFKH XQG LQWHQVLYH $UEHLW� GHLQ 
JUR�HV (QJDJHPHQW XQG GHLQH 9HUOlVVOLFKNHLW� :LU ]lKOHQ ZHLWHU DXI GLFK� 

hEHUKDXSW OHLVWHW GDV JHVDPWH 7HDP GHV *HPHLQGHDPWHV – MHGH XQG MHGHU LQ LKUHP�VHLQHQ  
%HUHLFK – GDV JDQ] -DKU �EHU KHUYRUUDJHQGH $UEHLW� 'DEHL LVW GDV $UEHLWVSHQVXP XQG GLH  
.RPSOH[LWlW GHU ]X EHDUEHLWHQGHQ 0DWHULHQ VWHWV LP 6WHLJHQ EHJULIIHQ� (LQ JUR�HV XQG KHU]KDIWHV 
Ä'DQNHVFK|Q³� GDVV LKU HXFK WDJWlJOLFK GLHVHQ $QIRUGHUXQJHQ VWHOOW� 

6RPLW EOHLEW PLU QXU PHKU� HXFK XQG HXUHQ )DPLOLHQ HLQ JHVHJQHWHV� IULHGYROOHV :HLKQDFKWVIHVW 
]X Z�QVFKHQ� 0|JHQ HXFK GDEHL DXFK UXKLJH 7DJH XQG 0RPHQWH EHVFKHUW VHLQ� EHYRU ZLU GDV 
QHXH -DKU PLW VHLQHQ %HVRQGHUKHLWHQ XQG +HUDXVIRUGHUXQJHQ EHJU��HQ G�UIHQ� 

0LW GHQ EHVWHQ *U��HQ XQG :�QVFKHQ� 

(XHU %�UJHUPHLVWHU 

.XUW 6FKREHU 

9RUZRUW GHV %�UJHUPHLVWHUV 

$P )UHLWDJ� GHQ ��� 1RYHPEHU ����� IDQG LP *HPHLQGHVLW]XQJVVDDO LQ )ODWWDFK� LP =XJH GHU 
Ä*HVXQGHQ *HPHLQGH³ HLQ (UVWH-+LOIH-.XUV VSH]LHOO I�U .LQGHU VWDWW� 'LH 9HUDQVWDOWXQJ ZDU HLQ 
YROOHU (UIROJ – GLH MXQJHQ 7HLOQHKPHULQQHQ XQG 7HLOQHKPHU ZDUHQ PLW JUR�HU %HJHLVWHUXQJ GDEHL 
XQG QXW]WHQ GLH *HOHJHQKHLW� ZLFKWLJH )lKLJNHLWHQ I�U GHQ (UQVWIDOO ]X HUOHUQHQ� 
 
,Q DOWHUVJHUHFKWHU )RUP ZXUGHQ GHQ .LQGHUQ ]HQWUDOH ,QKDOWH YHUPLWWHOW� GDUXQWHU� 
· ZLH VLH LQ 1RWIDOOVLWXDWLRQHQ ULFKWLJ UHDJLHUHQ� 
· ZLH VLH +LOIH KROHQ XQG HLQHQ 1RWUXI DEVHW]HQ� 
· ZLH NOHLQH 9HUOHW]XQJHQ YHUVRUJW ZHUGHQ N|QQHQ� 
· VRZLH ZLH ZLFKWLJ =XVDPPHQKDOW� 0XW XQG  

9HUDQWZRUWXQJ VLQG� 
 
'XUFK VSDQQHQGH hEXQJHQ� VSLHOHULVFKH (OHPHQWH 
XQG YLHOH SUDNWLVFKH %HLVSLHOH ZXUGHQ GLH 7KHPHQ  
DQVFKDXOLFK DXIEHUHLWHW� 6R NRQQWHQ GLH .LQGHU QLFKW 
QXU QHXHV :LVVHQ VDPPHOQ� VRQGHUQ ]XJOHLFK  
6HOEVWYHUWUDXHQ LP 8PJDQJ PLW 1RWIlOOHQ HQWZLFNHOQ� 
 
=LHO GHU 9HUDQVWDOWXQJ ZDU HV� GHQ .LQGHUQ IU�K]HLWLJ 
]X YHUPLWWHOQ� ZLH VLH DQGHUHQ 0HQVFKHQ KHOIHQ  
N|QQHQ – RKQH GDEHL GLH HLJHQH 6LFKHUKHLW DXV GHQ 
$XJHQ ]X YHUOLHUHQ� � )RWR� 3HWHU (EQHU  

 

(UIROJUHLFKHU (UVWH-+LOIH-.XUV I�U .LQGHU 

 



1lFKVWHV -DKU KDW GLH 6WDPPWLVFKPXVL ZLHGHU  
HLQLJHV YRU� 6R VROO HLQH HLJHQH &' PLW 6W�FNHQ XQG  
3URGXNWLRQHQ YRQ +XE\ 0D\HU DXIJHQRPPHQ  
ZHUGHQ� 
 

'HV :HLWHUHQ VLQG ZLU ZLHGHU EHLP 9LOODFKHU  
.LUFKWDJ HLQJHSODQW� XQG HUVWPDOV VLQG ZLU VRJDU 
]ZHL 7DJH KLQWHUHLQDQGHU LP +RIEUlXKDXV LQ  
0�QFKHQ JHEXFKW� 
$X�HUGHP VLQG $XIWULWWH LP 0|OOWDO� *DLOWDO XQG  
/HVDFKWDO DQJHIUDJW ZRUGHQ� :LU IUHXHQ XQV VFKRQ 

           VHKU GDUDXI� 
 

 
:LU Z�QVFKHQ DOOHQ IURKH :HLKQDFKWHQ XQG HLQHQ JXWHQ 5XWVFK LQV QHXH -DKU� 

 
 
$QIUDJHQ JHUQH DQ� 
KDUDOG�NXQGHUW#JP[�QHW 
7HO�� ���� � ��� ���� 

� %HULFKW�)RWRV� +DUDOG .XQGHUW 

3OlQH GHU 6WDPPWLVFKPXVL I�U ���� 

$XFK ZLU .LQGHU GHU *76 �1DFKPLWWDJVEHWUHXXQJ� GHU 96 )ODWWDFK VLQG 
JXW LQ XQVHUHP hEHUJDQJVUDXP� LP &RQWDLQHUGRUI� LQV QHXH 6FKXOMDKU  
JHVWDUWHW� 8QVHU JHPHLQVDPHV 0LWWDJHVVHQ JHQLH�HQ ZLU LP 7KHNHQEH-
UHLFK GHV .XOWXUKDXVHV� 
 

0LW YLHO 0�KH XQG /LHEH KDEH LFK YHUVXFKW� XQVHUHQ &RQWDLQHUUDXP  
NLQGHUIUHXQGOLFK XQG JHP�WOLFK ]X JHVWDOWHQ� (LQH QHXH 0DWFKER[-%DKQ� 
UHLFKOLFK %DUELH- XQG 3XSSHQ]XEHK|U VRZLH HLQ HLJHQHU 5�FN]XJVEHUHLFK 
ODGHQ QXQ ]XP 6SLHOHQ XQG :RKOI�KOHQ HLQ� 

 
 
 
,Q GLHVHP 6FKXOMDKU EHVXFKHQ LQVJHVDPW �� .LQGHU GLH 
*76� $Q GHQ 7DJHQ 0RQWDJ� 'LHQVWDJ XQG 0LWWZRFK VLQG 
MHZHLOV �� .LQGHU DQJHPHOGHW� DP 'RQQHUVWDJ �� XQG DP 
)UHLWDJ �� .LQGHU� 1DFK GHP 0LWWDJHVVHQ XQG GHU /HUQ]HLW 
JHK|UW GLH 2EVWMDXVH IL[ ]X XQVHUHP 7DJHVDEODXI� 
 

'HQ 1DFKPLWWDJ P|FKWHQ ZLU – ZHQQ GHU :HWWHUJRWW HV  
]XOlVVW – VR RIW ZLH P|JOLFK LP )UHLHQ YHUEULQJHQ� DXI GHQ 
|IIHQWOLFKHQ 6SLHOSOlW]HQ GHU *HPHLQGH )ODWWDFK� LQ GHQ  
:LQWHUPRQDWHQ DP (LVODXISODW]� DXI GHQ %REK�JHOQ RGHU 
GHU )ODWWDFKHU 6FKLSLVWH� 

        
         'LH .LQGHU GHU *76 96 )ODWWDFK 

'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

1(8,*.(,7(1 '(5 1$&+0,77$*6%(75(881*  

 

 

 
� %HULFKW�)RWRV� 0DULQD )DQQLQJHU 
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/DWHUQHQ]HLW LP .LQGHUJDUWHQ�  

$P ��� 1RYHPEHU ���� IDQG XQVHU GLHVMlKULJHV /DWHUQHQIHVW 
LQ GHU .LUFKH VWDWW� 'LH .LQGHUJDUWHQNLQGHU JHVWDOWHWHQ GLH 
0HVVH PLW VFK|QHQ /DWHUQHQOLHGHUQ XQG EUDFKWHQ VR /LFKW 
XQG )UHXGH LQ GLH .LUFKH� 8QVHUH Ä*UR�HQ³ SUlVHQWLHUWHQ 
VWRO] HLQ NOHLQHV 7KHDWHUVW�FN� GDV GLH *HVFKLFKWH GHV  
KHLOLJHQ 0DUWLQ DXI OLHEHYROOH :HLVH ]HLJWH� 
 
$XFK GLH (UVWNRPPXQLRQVNLQGHU EHUHLFKHUWHQ GLH )HLHU PLW 
HLQHP *HGLFKW XQG XQWHUVW�W]WHQ GHQ *RWWHVGLHQVW WDWNUlIWLJ� 
1DFK GHP IHLHUOLFKHQ 8P]XJ IROJWH GDV WUDGLWLRQHOOH 7HLOHQ 
GHU VHOEVW JHEDFNHQHQ %URWH GHU (UVWNRPPXQLRQVNLQGHU�  
$QVFKOLH�HQG OXGHQ VLH DOOH $QZHVHQGHQ ]X HLQHP ZDUPHQ 
*HWUlQN LQ GHQ 3IDUUKRI HLQ� ZR GHU $EHQG LQ JHP�WOLFKHU  
$WPRVSKlUH DXVNODQJ� 

 
 
(LQ KHU]OLFKHV 'DQNHVFK|Q JLOW  
DOOHQ %HWHLOLJWHQ I�U GLH ZXQGHUEDUH  
*HVWDOWXQJ GLHVHV VWLPPXQJVYROOHQ 
)HVWHV – EHVRQGHUV DXFK +HUUQ 
3IDUUHU I�U VHLQH %HJOHLWXQJ XQG  
8QWHUVW�W]XQJ�  

1(8,*.(,7(1 $86 '(0 .,1'(5*$57(1  

� %HULFKW�)RWRV�  
)UDX -RKDQQD /DFNQHU 
.LQGHUJDUWHQ )ODWWDFK  

 

'DV JHVDPWH 7HDP GHV .LQGHUJDUWHQV )ODWWDFK 
Z�QVFKW DOOHQ )ODWWDFKHU %�UJHULQQHQ XQG %�UJHUQ HLQ 

IURKHV XQG EHVLQQOLFKHV :HLKQDFKWVIHVW  
XQG HLQ JXWHV QHXHV -DKU �����͊ 
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:DV JLEWµV QHXHV LQ GHU 9RONVVFKXOH" 

$XFK KHXHU QDKP GLH 9RONVVFKXOH )ODWWDFK PLW 
JOHLFK ]ZHL 7HDPV DP &URVV &RXQWU\ /DXI LQ 
:LQNOHUQ WHLO – XQG GDV PLW JUR�HP (UIROJ�ௗ  
 

8QVHUH /lXIHULQQHQ XQG /lXIHU ]HLJWHQ YROOHQ  
(LQVDW] XQG HUEUDFKWHQ KHUYRUUDJHQGH /HLVWXQ-
JHQ�ௗ ,P 7HDPEHZHUE HUUHLFKWH GLH 96 )ODWWDFK 
GHQ �� XQG GHQ �� 3ODW]�ௗௗ  
 

(LQ EHVRQGHUHV +LJKOLJKW�ௗ 1RDK 5DWVFKLOOHU HUOLHI 
VLFK GHQ �� 3ODW] XQWHU DOOHQ WHLOQHKPHQGHQ  
%XEHQ GHU .DWHJRULH 96 XQG +HOHQD *UDQLJ  
EHOHJWH GHQ �� 3ODW] XQWHU DOOHQ WHLOQHKPHQGHQ  
96-0lGFKHQ�ௗ  

*HVXQGH -DXVH  
 

$XFK ILQGHW DQ XQVHUHU 6FKXOH ZLHGHU GDV 3URMHNW ³*HVXQGH -DXVH´ VWDWW�  
8QVHUH HQJDJLHUWHQ (OWHUQ EHUHLWHQ I�U GLH 6FKXONLQGHU HLQPDO SUR 0RQDW 
HLQ OHFNHUHV� JHVXQGHV -DXVHQEXIIHW� ZRI�U ZLU LKQHQ YRQ +HU]HQ '$1.( 
VDJHQ�   
 

/DWHUQHQIHVW 
 

0LW YLHO (LIHU ZXUGHQ DXFK KHXHU ZLHGHU LQ DOOHQ .ODVVHQ  
ZXQGHUVFK|QH /DWHUQHQ JHEDVWHOW� ZHOFKH GDQQ DP  
��� 1RYHPEHU EHLP 0DUWLQVIHVW ÄDXVJHI�KUW³ ZXUGHQ�  

.XQVWSURMHNW 
 

(QGH 1RYHPEHU VWDQG EHL XQV GDV .XQVWSURMHNW Ä*HI�KOH PDOHQ³ 
PLW GHU :LHQHU .�QVWOHULQ -XGLWK 6DXWHU DP 3URJUDPP� 0LW YLHO 
(LQI�KOXQJVYHUP|JHQ JHVWDOWHWHQ GLH 6FKXONLQGHU XQWHU  
IDFKOLFKHU $QOHLWXQJ WROOH .XQVWZHUNH LQ (LQ]HO-� 3DUWQHU- XQG 
*UXSSHQDUEHLW�    

� %HULFKW�)RWRV� )UDX 'LSO� 3lG� 6LJULG +RWWHU 
%HUHLFKVOHLWXQJ 96 )ODWWDFK   
   

(UIROJUHLFKH 7HLOQDKPH EHLP Ä&URVV &RXQWU\³ /DXI 

(LQ KHU]OLFKHV 'DQNH DQ XQVHUHQ 3ULYDWWUDLQHU *HUQRW 0DLHU� GHU GLH .LQGHU SURIHVVLRQHOO  
YRUEHUHLWHW XQG XQWHUVW�W]W KDW�ௗ :LU VLQG XQJODXEOLFK VWRO] DXI XQVHUH VSRUWOLFKHQ .LQGHU XQG  
JUDWXOLHUHQ DOOHQ 7HLOQHKPHULQQHQ XQG 7HLOQHKPHUQ KHU]OLFK ]X LKUHQ WROOHQ /HLVWXQJHQ�ௗ   

5DGIDKUSU�IXQJ - +HU]OLFKHQ *O�FNZXQVFK� 
 

$OOH WHLOQHKPHQGHQ .LQGHU GHU �� 6FKXOVWXIH KDEHQ GLH  
5DGIDKUSU�IXQJ HUIROJUHLFK EHVWDQGHQ� :LU VLQG VHKU VWRO] DXI 
XQVHUH MXQJHQ 5DGIDKUHULQQHQ XQG 5DGIDKUHU XQG Z�QVFKHQ 
LKQHQ YLHOH VLFKHUH XQG VFK|QH )DKUWHQ�  
 

(LQ JUR�HV 'DQNHVFK|Q JLOW GHU 3ROL]HLLQVSHNWLRQ 2EHUYHOODFK 
VRZLH DOOHQ� GLH GLH .LQGHU WDWNUlIWLJ XQWHUVW�W]W KDEHQ�  
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7URW] GHV ZXQGHUVFK|QHQ +HUEVWHV VWHKW GHU QlFKVWH :LQWHU 
EHUHLWV YRU GHU 7�U�  

'DPLW GHU :LQWHUGLHQVW SUREOHPORV GXUFKJHI�KUW ZHUGHQ 
NDQQ� P|FKWHQ ZLU HXFK ZLH MHGHV -DKU HUVXFKHQ� +HFNHQ� 
%lXPH XQG 6WUlXFKHU HQWODQJ GHU *UXQGJUHQ]HQ ]X  
|IIHQWOLFKHQ 9HUNHKUVZHJHQ XQG *UXQGVW�FNHQ VR  
]XU�FN]XVFKQHLGHQ� GDVV VLH QLFKW KLQHLQUDJHQ�  
$EODJHUXQJHQ QHEHQ GHQ :HJHQ VLQG ELWWH ]X EHVHLWLJHQ�  

/HLGHU P�VVHQ ZLU DEHU LPPHU ZLHGHU IHVWVWHOOHQ� GDVV $QUDLQHU LKUHQ 6FKQHH YRQ GHQ  
+DXVHLQIDKUWHQ RGHU 9RUSOlW]HQ DXI GLH JHUDGH IULVFK JHUlXPWHQ *HPHLQGHVWUD�HQ VFKDXIHOQ 
XQG VRPLW ]X HLQHU 9HUVFKlUIXQJ GHU PHLVW VRZLHVR DQJHVSDQQWHQ 6FKQHHODJH XQG 6LWXDWLRQ  
EHLWUDJHQ� :LU P|FKWHQ HXFK GHVKDOE QRFKPDO HLQGULQJOLFK ELWWHQ� GLHV ]X XQWHUODVVHQ XQG HXFK 
GDUDXI KLQZHLVHQ� GDVV GDV $EODJHUQ YRQ 6FKQHH YRP SULYDWHQ %HUHLFK DXI |IIHQWOLFKH  
9HUNHKUVIOlFKHQ YHUERWHQ LVW�  

:LU ELWWHQ HXFK� NHLQH )DKU]HXJH HQWODQJ GHQ 6WUD�HQ DE]XVWHOOHQ� GD HV LPPHU  
ZLHGHU ]X 3UREOHPHQ EHL GHU 6FKQHHUlXPXQJ XQG GHU 0�OOHQWVRUJXQJ NRPPW� 

$XFK GLHVHQ :LQWHU VLQG ZLU ZLHGHU VHKU EHP�KW� GLH 6FKQHHUlXPXQJ LP *HPHLQGHJHELHW LP 
5DKPHQ XQVHUHU 0|JOLFKNHLWHQ EHVWP|JOLFK GXUFK]XI�KUHQ� 8QVHUH %DXKRIPLWDUEHLWHU EHP�KHQ 
VLFK VHKU� GLH 6FKQHHUlXPXQJ XQG GLH %HVWUHXXQJ GHU 6WUD�HQ LQ XQVHUHU *HPHLQGH ]XU  
=XIULHGHQKHLW XQVHUHU %HY|ONHUXQJ GXUFK]XI�KUHQ� :LU ELWWHQ HXFK DEHU XP 9HUVWlQGQLV� GDVV ZLU 
DXIJUXQG XQVHUHV JUR�HQ :HJHQHW]HV PLW XQVHUHQ 5lXPIDKU]HXJHQ QLFKW �EHUDOO ]XU JOHLFKHQ 
=HLW VHLQ XQG QLFKW DXI DOOH :�QVFKH HLQJHKHQ N|QQHQ� (V NRPPW DXFK LPPHU ZLHGHU YRU� GDVV 
EHL GHU 6FKQHHUlXPXQJ 6FKQHHPDVVHQ LP %HUHLFK GHU +DXVHLQIDKUWHQ ]X OLHJHQ NRPPHQ� $XFK 
KLHU VLQG ZLU EHP�KW GLH %HHLQWUlFKWLJXQJ VR JHULQJ ZLH P|JOLFK ]X KDOWHQ�  

�)5$1=*(5'/ 

3\URWHFKQLN 
$XV JHJHEHQHP $QODVV ZLUG LQ =XVDPPHQKDQJ PLW GHU (UODVVXQJ YRQ $XVQDKPHYHURUGQXQJHQ 
JHPl� � �� $EV� � 3\UR7* DXFK GLHVHV -DKU ZLHGHU LQ (ULQQHUXQJ JHUXIHQ�  

*UXQGVlW]OLFK LVW JHPl� � �� $EV� � 3\UR7* GLH 9HUZHQGXQJ S\URWHFKQLVFKHU *HJHQVWlQGH GHU 
.DWHJRULH )� LP 2UWVJHELHW YHUERWHQ� HV VHL GHQQ� GLH 9HUZHQGXQJ HUIROJW LP 5DKPHQ HLQHU  
]XOlVVLJHQ 0LWYHUZHQGXQJ JHPl� � �� $EV� � RGHU � �� $EV� � 3\UR7*� GLH HLQH  
EHVFKHLGPl�LJH (LQ]HOHQWVFKHLGXQJ PLW GHQ HUIRUGHUOLFKHQ $XIODJHQ� %HGLQJXQJHQ XQG  
%HIULVWXQJHQ GDUVWHOOW� =XVWlQGLJ GDI�U LVW GLH %H]LUNVYHUZDOWXQJVEHK|UGH RGHU  
/DQGHVSROL]HLGLUHNWLRQ �LP *HELHW HLQHU *HPHLQGH I�U GDV GLH /DQGHVSROL]HLGLUHNWLRQ ]XJOHLFK 
6LFKHUKHLWVEHK|UGH HUVWHU ,QVWDQ] LVW�� 

6FKQHHUlXPXQJ XQG :LQWHUGLHQVW 

)UHLH :RKQXQJHQ  
)UHLH :RKQXQJHQ� Ä.lUQWQHUODQG³ XQG Ä1HXH +HLPDW³ � GLH $XIOLVWXQJ ILQGHQ 6LH DXI GHU  
*HPHLQGH +RPHSDJH ZZZ�IODWWDFK�JY�DW  

%HL ,QWHUHVVH ZHQGHQ 6LH VLFK DQ GDV *HPHLQGHDPW )ODWWDFK� ��������� - �� 
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7DJHVVNLNDUWHQ 0|OOWDOHU *OHWVFKHU 

0LWWH 2NWREHU ���� KDW GLH 6NLVDLVRQ DP 0|OOWDOHU *OHW-
VFKHU EHL WUDXPKDIWHP :HWWHU ZLHGHU JHVWDUWHW� (LQ EHVRQ-
GHUHV $QJHERW JLEW HV DXFK LQ GLHVHP -DKU I�U GLH %�UJHULQ-
QHQ XQG %�UJHU GHU *HPHLQGH )ODWWDFK�  
 
 

7lJOLFK VWHKHQ �� NRVWHQORVH 7DJHVNDUWHQ ]XU 9HUI�JXQJ� 
 
 
 

'LH 5HVHUYLHUXQJ XQG $XVJDEH GHU )UHLNDUWHQ HUIROJW LP 7RXULVPXVE�UR )ODWWDFK QDFK GHU  
5HLKHQIROJH GHU $QPHOGXQJ� 'DEHL N|QQHQ SUR +DXVKDOW PD[LPDO ]ZHL .DUWHQ SUR 7DJ  
DXVJHJHEHQ ZHUGHQ� 9RUUDQJ HUKDOWHQ 3HUVRQHQ� GLH ELVKHU NHLQH RGHU QXU ZHQLJH .DUWHQ LQ  
$QVSUXFK JHQRPPHQ KDEHQ� 9RUDXVVHW]XQJ LVW GHU +DXSWZRKQVLW] LQ GHU *HPHLQGH )ODWWDFK� 
 

9RUEHVWHOOXQJHQ VLQG IU�KHVWHQV HLQH :RFKH YRU GHP JHZ�QVFKWHQ $XVJDEHWDJ XQWHU GHU  
7HOHIRQQXPPHU ��������� P|JOLFK� 'LH .DUWHQ N|QQHQ ]ZLVFKHQ ����� XQG ����� 8KU LP  
7RXULVPXVE�UR DEJHKROW ZHUGHQ XQG P�VVHQ VSlWHVWHQV ELV ����� 8KU DP 7DJ QDFK GHU  
1XW]XQJ ]XU�FNJHJHEHQ ZHUGHQ� 

 

�3HWHU 0DLHU 

 

 

�ZEd���E<&�^d ϮϬϮϱ 
�ƵĐŚ ĚŝĞƐĞƐ :ĂŚƌ ǁĂƌ ĚŝĞ &ƌĂŐĂŶƚĞƌ �ŽƌĨŐĞŵĞŝŶƐĐŚĂŌ  

ŵŝƚ ĞŝŶĞŵ ŽƌŝŐŝŶĞůů ŐĞƐĐŚŵƺĐŬƚĞŶ tĂŐĞŶ ŵŝƚ ĚĂďĞŝ ͘ ͘ ͘ 
 

ххs Ž ƌ Ă Ŷ ǌ Ğ ŝ Ő Ğфф 

ͣ:Ğƚǌƚ Ŭŝŵŵƚ ĚŝĞ ƐƟůůĞ �Ğŝƚ͞ 
:ĞĚĞƌ ŝƐƚ ŚĞƌǌůŝĐŚƐƚ ǁŝůůŬŽŵŵĞŶ͕ 

Ăŵ ϴ͘ �Ğǌ͘ ϮϬϮϱ  �ĞŐŝŶŶ ϭϲŚ 

Ăŵ �ŽƌĨƉůĂƚǌ ďĞŝ ĚĞƌ <ŝƌĐŚĞ ŝŶ �ƵƘĞƌĨƌĂŐĂŶƚ͕  
;�ŝĞ &ƌĂŐĂŶƚĞƌ �ŽƌĨŐĞŵĞŝŶƐĐŚĂŌͿ 
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1HZV GHU )HXHUZHKU )ODWWDFK-)UDJDQW 

/LHEH *HPHLQGHE�UJHU XQG *HPHLQGHE�UJHULQQHQ�  

MHW]W ZR GLH VWLOOH -DKUHV]HLW EHJLQQW� N|QQHQ ZLU DXI HLQ -DKU YROOHU +|KHQ XQG 7LHIHQ I�U XQV 
DOOH ]XU�FNEOLFNHQ� 

0DLEDXP 
 

(LQ KHU]OLFKHV 'DQNHVFK|Q GHU %HY|ONHUXQJ I�U GHQ %HVXFK 
EHL XQVHUHP WUDGLWLRQHOOHQ 0DLEDXP DXIVWHOOHQ� %HVRQGHUV 
EHGDQNHQ P|FKWHQ ZLU XQV EHL GHU 3IDUUH )ODWWDFK I�U GDV 
6SRQVHUQ XQVHUHV KHXULJHQ 0DLEDXPHV� (LQ ULHVHQJUR�HU 
'DQN JLOW QDW�UOLFK DXFK XQVHUHQ 'DPHQ XQG +HUUHQ VRZLH 
GHQ Ä%DPILDKUD³� GLH MHGHV -DKU 7D[HQ KROHQ� .UDQ]ELQGHQ� 
GHQ %DXP DXVVXFKHQ XQG DXFK DOOHV UXQGKHUXP  
RUJDQLVLHUHQ� 2KQH GLHVHU JHVDPWHQ 7UXSSH ZlUH DOOHV QLFKW 
P|JOLFK�  

(LQ KHU]OLFKHU 'DQN JLOW DXFK GHU )LUPD (70 DXV 
2EHUYHOODFK� VRZLH LKUHP .UDQIDKUHU (JRQ� GLH XQV 
MHGHV -DKU PLW GHP .UDQ I�U GDV $XIVWHOOHQ GHV  
0DLEDXPV XQWHUVW�W]HQ� 
+HU]OLFKHQ *O�FNZXQVFK DQ GHQ (UVWHLJHUHU 0DUFHO 
/RLSROG� 

)ORULDQLPHVVH 
 

'LH )ORULDQLPHVVH LVW HLQ EHGHXWVDPHV (UHLJQLV I�U GLH )HXHUZHKU XQG ZLUG YLHOHURUWV ]X (KUHQ 
GHV 6FKXW]SDWURQV� GHV KHLOLJHQ )ORULDQ� JHIHLHUW� 
$P 6RQQWDJ� GHP �� -XQL� ZXUGHQ GLH )ORULDQLPHVVH XQG GLH +HOGHQHKUXQJ� VRZLH DXFK GHU  
9DWHUWDJ LP 5DKPHQ GHV ��-MlKULJHQ -XELOlXPVIHVWHV GHU 'RUIJHPHLQVFKDIW )UDJDQW EHJDQJHQ� 
 

(LQ KHU]OLFKHV 'DQNHVFK|Q DQ GLH 'RUIJHPHLQVFKDIW )UDJDQW I�U GDV KHUYRUUDJHQG RUJDQLVLHUWH 
)HVW� 

� %HULFKW�)RWRV� )HXHUZHKU )ODWWDFK-)UDJDQW  
        7URMHU $QGUHDV�6DOHQWLQLJ 0LFKDHOD 



.DWDVWURSKHQHLQVDW]PHGDLOOH 
 

,P -DKU ���� ZXUGH GLH .DWDVWURSKHQHLQVDW]PHGDLOOH DQ ]ZHL 7HUPLQHQ YHUOLHKHQ� 
9LHU 0LWJOLHGHUQ GHU )UHLZLOOLJHQ )HXHUZHKU )ODWWDFK-)UDJDQW ZXUGH GLH .DWDVWURSKHQHLQVDW]PH-
GDLOOH LQ %URQ]H �I�U GLH 7HLOQDKPH DQ PLQGHVWHQV GUHL .DWDVWURSKHQHLQVlW]HQ� YHUOLHKHQ� XQG 
]Z|OI 0LWJOLHGHU HUKLHOWHQ GLH .DWDVWURSKHQHLQVDW]PHGDLOOH LQ 6LOEHU �I�U GLH 7HLOQDKPH DQ PHKU 
DOV I�QI .DWDVWURSKHQHLQVlW]HQ�� 
9LHU 0LWJOLHGHU XQVHUHU )HXHUZHKU ZDUHQ LP 6HSWHPEHU ���� EHL GHQ 8QZHWWHUHLQVlW]HQ LQ 
1LHGHU|VWHUUHLFK LP (LQVDW]� 'DKHU ZXUGHQ DP 'LHQVWDJ� GHP ��� -XQL� MHQH 0LWJOLHGHU GHV  
$EVFKQLWWHV 8QWHUHV 0|OOWDO� GLH DP .DWDVWURSKHQHLQVDW] LQ 1LHGHU|VWHUUHLFK WHLOJHQRPPHQ  
KDWWHQ� PLW GHU .DWDVWURSKHQHLQVDW]PHGDLOOH GHV /DQGHV 1LHGHU|VWHUUHLFK DXVJH]HLFKQHW� 
 

+HU]OLFKH *UDWXODWLRQ DOOHQ $XVJH]HLFKQHWHQ XQG ZHLWHUKLQ JUR�H 0RWLYDWLRQ  
LQ GHU )HXHUZHKU� 

1HZV GHU )HXHUZHKU )ODWWDFK-)UDJDQW 

%HZHUEVVDLVRQ 
 

+HXHU ZDU YLHOHV DQGHUV – OHLGHU VSLHOWH HLQ ZHQLJ 3HFK EHL GHQ %H]LUNVPHLVWHUVFKDIWHQ LQ 
5HQQZHJ PLW� 

'HQQRFK NRQQWH XQVHUH *UXSSH � EHL GHQ /DQGHVPHLVWHUVFKDIWHQ LQ 
7UHIIHQ VWDUWHQ XQG GHQ �� 5DQJ LQ GHU .DWHJRULH – /DQGHVPHLVWHU-
VFKDIW GHU &XSVLHJHU - HUUHLFKHQ� VRPLW EUDFKWHQ VLH ZLHGHU HLQHQ 
+HOP PLW 1DFKKDXVH� 
 

'LH &XSVDLVRQ EHVWULWW XQVHUH *UXSSH � KHXHU ]XP HUVWHQ 0DO DOOHLQH�  
6LH HUUHLFKWHQ IROJHQGH 5lQJH� 
�� &XSEHZHUE LQ 'HOODFK �� 5DQJ� 
�� &XSEHZHUE LQ '|EULDFK ��� 5DQJ� 
�� &XSEHZHUE LQ 6HHERGHQ ��� 5DQJ� 
�� &XSEHZHUE LQ *HUODPRRV ��� 5DQJ� 
,Q GHU *HVDPWZHUWXQJ EHOHJWHQ XQVHUH -XQJV XQG 0lGOV GHQ �� 5DQJ� 
'LH *UXSSH � VWDUWHWH EHLP OHW]WHQ %HZHUE LQ 6HHERGHQ XQG EHOHJWHQ 
GHQ �� 5DQJ� 

$EVFKQLWWVHLQVDW]�EXQJ ���� 
 

$P 6DPVWDJ� GHP ��� $XJXVW ����� IDQG LQ )ODWWDFK GLH  
MlKUOLFKH $EVFKQLWWV�EXQJ VWDWW� $OV hEXQJVDQQDKPH GLHQWH HLQ 
9HUNHKUVXQIDOO PLW GUHL EHWHLOLJWHQ )DKU]HXJHQ XQG PHKUHUHQ  
HLQJHNOHPPWHQ 3HUVRQHQ� =XGHP IO�FKWHWHQ PHKUHUH ,QVDVVHQ 
HLQHV YROOEHVHW]WHQ .OHLQEXVVHV DXIJUXQG HLQHV 6FKRFNV LQ GHQ 
QDKHJHOHJHQHQ :DOG� 
(LQ KHU]OLFKHV 'DQNHVFK|Q JLOW XQVHUHQ 0LWJOLHGHUQ /0  
+DUWZHJHU 0DQXHO XQG %, 7URMHU $QGUHDV I�U GLH 9RUEHUHLWXQJ GHU 
hEXQJ VRZLH XQVHUHQ UHDOLVWLVFKHQ 8QIDOO-'DUVWHOOHUQ 3DFKHU ,VD 
XQG *ROOHU )UDQ]LVND I�U GDV HLQGUXFNVYROOH 6FKPLQNHQ GHU  
)LJXUDQWHQ� 
+HU]OLFKHQ 'DQN DXFK DQ GLH %HUJUHWWXQJ )UDJDQW XQG GDV 5RWH 
.UHX] 2EHUYHOODFK I�U LKUH 7HLOQDKPH� (LQ EHVRQGHUHU 'DQN JLOW 
]XGHP 6N\/HQV – &LQHPDWLFV I�U GLH SURIHVVLRQHOOH (UVWHOOXQJ 
GHV hEXQJVILOPV� 
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1HZV GHU )HXHUZHKU )ODWWDFK-)UDJDQW 

1DFKUXI 
 

'LHVHU 6RPPHU ZDU OHLGHU YRQ VFKUHFNOLFKHQ 8QIlOOHQ XQG WUDXULJHQ $EVFKLHGHQ JHSUlJW� 
:LH QHKPHQ PLW JUR�HU 7UDXHU $EVFKLHG YRQ XQVHUHQ .DPHUDGHQ 6DQGUR 3DFKHU XQG (UQVW  
3DFKHU� 
 

$P 'RQQHUVWDJ GHQ ��� -XOL XP ����� 8KU ZXUGHQ ZLU ]X 6LFKHUXQJVDUEHL-
WHQ EHL HLQHP 9HUNHKUVXQIDOO DODUPLHUW� :DV ]XHUVW ZLH HLQ 5RXWLQHHLQVDW] 
NODQJ� ZXUGH ]X HLQHP XQVHUHU VFKZLHULJVWHQ (LQVlW]H� (V ZXUGH QLFKW QXU 
HLQ )HXHUZHKUNDPHUDG� VRQGHUQ DXFK HLQ VHKU EHOLHEWHU %UXGHU� HLQ 6RKQ 
XQG DXFK HLQ JXWHU )UHXQG� EHL HLQHP WUDJLVFKHQ 0RWRUUDGXQIDOO DXV GHU 
0LWWH GHV /HEHQV JHULVVHQ� :LU VLQG GDQNEDU I�U GLH JHPHLQVDPH =HLW XQG 
ZHUGHQ GLFK VWHWV LQ XQVHUHQ +HU]HQ WUDJHQ OLHEHU 6DQGUR� :LU EHGDXHUQ 
GHQ 9HUOXVW ]XWLHIVW XQG VSUHFKHQ GHU 7UDXHUIDPLOH XQVHUH DXIULFKWLJH  
$QWHLOQDKPH DXV�
 

(LQ OHW]WHV� �*87 +(,/� 6DQGUR� 
 
1LFKW JDQ] HLQ 0RQDW VSlWHU HUUHLFKWH XQV HUQHXW HLQH WUDXULJH 1DFKULFKW�  

 
0LW WLHIHP %HGDXHUQ QHKPHQ ZLU $EVFKLHG YRQ (UQVW 3DFKHU� GHU QDFK �� 
-DKUHQ WUHXHU 0LWJOLHGVFKDIW LQ GHU )UHLZLOOLJHQ )HXHUZHKU  
)ODWWDFK-)UDJDQW SO|W]OLFK YRQ XQV JHJDQJHQ LVW�  
(UQVW ZDU QLFKW QXU HLQ HQJDJLHUWHU )HXHUZHKUPDQQ� VRQGHUQ DXFK HLQ  
JHVFKlW]WHU .DPHUDG XQG )UHXQG� 6HLQ XQHUP�GOLFKHU (LQVDW] XQG VHLQH 
%HUHLWVFKDIW� LQ MHGHU 6LWXDWLRQ ]X KHOIHQ� SUlJWHQ GLH )HXHUZHKU XQG GLH 
JHVDPWH *HPHLQVFKDIW� 6HLQ +HU] VFKOXJ I�U GLH 0HQVFKHQ LQ )ODWWDFK� 
XQG HU ZDU VWHWV EHUHLW� VHLQH =HLW XQG .UDIW I�U GDV :RKO DQGHUHU  
HLQ]XVHW]HQ� 
,Q GHU )HXHUZHKU KLQWHUOlVVW (UQVW HLQH /�FNH� GLH VFKZHU ]X I�OOHQ VHLQ 
ZLUG� :LU ZHUGHQ LKQ QLFKW QXU DOV )HXHUZHKUPDQQ� VRQGHUQ DXFK DOV 
ZDUPKHU]LJH XQG KLOIVEHUHLWH 3HUVRQ LQ (ULQQHUXQJ EHKDOWHQ� 
 

 

 

 

*LSIHOPHVVH 	 +DXVVDPPOXQJHQ 
 

=XP HUVWHQ 0DO VHLW �� -DKUHQ IDQG KHXHU 
DP ��� $XJXVW EHL VFK|QHP :HWWHU ZLHGHU 
HLQH *LSIHOPHVVH DP 3ORQNRSI VWDWW�  
 

8QVHUH .DPHUDGHQ KDEHQ HUVW GHQ 6WHLJ 
DXI GHQ %HUJ YRQ GHU 5DJJDDOP NRPPHQG 
DXVJHVFKQLWWHQ XQG PDUNLHUW XP DP 7DJ 
GHU 0HVVH GHQ =DKOUHLFKHQ 7HLOQHKPHUQ 
HLQ VLFKHUHV $XI -XQG $EVWHLJHQ ]X  
JHZlKUHQ�  
:LU EHGDQNHQ XQV KHU]OLFK EHL GHU )DPLOLH 
=DXFKQHU I�U GLH %HUHLWVWHOOXQJ GHV  
3ODW]HV� VRGDVV ZLU LP $QVFKOXVV HLQH  
JHP�WOLFKH *ULOOHUHL YHUDQVWDOWHQ XQG GHQ 
7DJ VWLPPXQJVYROO DXVNOLQJHQ ODVVHQ 
NRQQWHQ� 

'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

 



� %HULFKW�)RWRV� )HXHUZHKU )ODWWDFK-)UDJDQW  
        7URMHU $QGUHDV�6DOHQWLQLJ 0LFKDHOD 

$P VHOEHQ 7DJ ZXUGHQ ZLU LQ GHQ 0RUJHQVWXQGHQ 
]X HLQHP 7UDIREUDQG EHL GHU .HODJ JHUXIHQ� 
 

'LH .HODJ VSHQGHW MHGHU DP (LQVDW] EHWHLOLJWHQ 
)HXHUZHKU ����� ¼ – GDI�U P|FKWHQ ZLU XQV  
KHU]OLFK EHGDQNHQ� 
*HSODQW LVW GLH $QVFKDIIXQJ HLQHV QHXHQ  
)HXHUZHKUIDKU]HXJHV �./)$�� GDV YRUDXVVLFKWOLFK 
LP -DKU ���� LQ 'LHQVW JHVWHOOW ZHUGHQ VROO�  
8QVHUH HUIDKUHQHQ .DPHUDGHQ DUEHLWHQ EHUHLWV 
HQJDJLHUW GDUDQ� HLQ )DKU]HXJ PLW RSWLPDOHU  
$XVVWDWWXQJ ]X SODQHQ� 
 

'XUFK GLH +DXVVDPPOXQJHQ� GLH ZLH JHZRKQW 
NXU] YRU GHP -DKUHVZHFKVHO VWDWWILQGHQ� N|QQHQ 
ZLU DXFK VHOEVW HLQHQ 7HLO GHU .RVWHQ EHLWUDJHQ� 
       

1HZV GHU )HXHUZHKU )ODWWDFK-)UDJDQW 

'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

:LU Z�QVFKHQ DOOHQ HLQH HUKROVDPH XQG 5XKLJH :LQWHU]HLW� IURKH :HLKQDFKWHQ  
XQG HLQHQ JXWHQ 5XWVFK LQV QHXH -DKU ����� 

 
(XUH .DPHUDGHQ XQG .DPHUDGLQQHQ  

GHU )HXHUZHKU )ODWWDFK-)UDJDQW 

/HLGHU PXVVWHQ ZLU XQV KHXHU YRQ ]ZHL XQVHUHU  
0LWJOLHGHUQ GHU )UDJDQWHU 'RUIJHPHLQVFKDIW YHUDEVFKLHGHQ� 
*U�QGXQJVPLWJOLHG 3HWHU (GOLQJHU �� ��� -XQL� XQG (UQVW 
3DFKHU �� ��� $XJXVW�� 
 

:LU P|FKWHQ XQV YRQ JDQ]HP +HU]HQ I�U LKUH VWHWV  
VHOEVWYHUVWlQGOLFKH +LOIVEHUHLWVFKDIW XQG LKUHQ XQHUP�GOLFKHQ 
(LQVDW] LQ XQVHUHP 9HUHLQ EHGDQNHQ� 'LH YLHOHQ  
JHPHLQVDPHQ XQG JHP�WOLFKHQ 6WXQGHQ PLW HXFK EHLGHQ  
ZHUGHQ XQV XQYHUJHVVOLFK EOHLEHQ� 
 

(LQ 'DQNHVFK|Q JLOW DXFK XQVHUHP HKHPDOLJHQ 0LWJOLHG  
:HUQHU 3DFKHU� GHU HEHQIDOOV LQ GLHVHP -DKU YRQ XQV  
JHJDQJHQ LVW� 

(LQ OHW]WHU *UX� – 3ILDW HLFK *RWW� 
(XUH 0LWJOLHGHU GHU )UDJDQWHU 'RUIJHPHLQVFKDIW 

,Q GDQNEDUHU (ULQQHUXQJ DQ XQVHUH YHUVWRUEHQHQ 0LWJOLHGHU 

� %HLWUDJ)RWR� ,UPL 0D\HU  
        )UDJDQWHU 'RUIJHPHLQVFKDW 



'එඍ *ඍඕඍඑඖඌඍ *කඉගඝඔඑඍකග 

/LHEHU *�QWHU� 
 

$P ��� -XOL ���� KDVW GX GHLQHQ 'LHQVW DOV %DXKRIOHLWHU LQ XQVHUHU 
*HPHLQGH )ODWWDFK DQJHWUHWHQ� 6HLW GLHVHP 7DJ ZDUVW GX – 
 ]XVlW]OLFK DXFK DOV :DVVHUPHLVWHU – PLW JUR�HP (LQVDW]� YLHO 
)DFKZLVVHQ XQG HLQHP RIIHQHQ 2KU I�U DOOH $QOLHJHQ I�U XQVHUH 
%�UJHULQQHQ XQG %�UJHU GD� 
 

0HKU DOV �� -DKUH ODQJ KDVW GX GD]X EHLJHWUDJHQ� GDVV LQ XQVHUHU 
*HPHLQGH DOOHV UXQG OlXIW – YRQ JHSIOHJWHQ :HJHQ ELV KLQ ]X  
IOLH�HQGHP :DVVHU DXV GHU /HLWXQJ� 'DI�U VDJHQ ZLU GLU YRQ  
+HU]HQ�  

      'DQNH� *�QWHU� 
 

 'LHQVWHQGH *�QWHU 0DLHU  

:LU Z�QVFKHQ GLU I�U GHLQHQ QHXHQ /HEHQVDEVFKQLWW YRU DOOHP  
*HVXQGKHLW� *O�FN XQG YLHOH VFK|QH 0RPHQWH LP .UHLVH GHLQHU 
)DPLOLH XQG )UHXQGH� 
� 

8QG IDOOV GLU LQ GHU 3HQVLRQ HLQPDO ODQJZHLOLJ ZHUGHQ VROOWH – HLQ 
:DVVHUURKU RGHU HLQ %HVHQ ILQGHW VLFK EHVWLPPW QRFK LUJHQGZR�  
 

*HQLH�H GLH =HLW – GX KDVW HV GLU UHGOLFK YHUGLHQW� 
 
'HLQH *HPHLQGH )ODWWDFK 

+HU]OLFKHQ *O�FNZXQVFK ]XP ���� *HEXUWVWDJ 

'LH *HPHLQGH )ODWWDFK JUDWXOLHUW )UDX $OELQH 0RVHU KHU]OLFK ]X LKUHP 
���� *HEXUWVWDJ� :LU Z�QVFKHQ GHU -XELODULQ DOOHV *XWH� YLHO  
*HVXQGKHLW XQG QRFK YLHOH VFK|QH 0RPHQWH LP .UHLVH LKUHU )DPLOLH 
XQG )UHXQGH�  

 /LHEH %�UJHULQQHQ XQG %�UJHU� 
 

]XP -DKUHVHQGH P|FKWHQ DXFK ZLU� GLH 0LWDUEHLWHULQQHQ XQG 0LWDUEHLWHU GHU  
*HPHLQGHYHUZDOWXQJ VRZLH GLH *HPHLQGHUlWLQQHQ XQG *HPHLQGHUlWH� DOOHQ )ODWWDFKHU  
%�UJHU XQG %�UJHULQQHQ  YRQ +HU]HQ IURKH XQG EHVLQQOLFKH :HLKQDFKWHQ Z�QVFKHQ� 

:LU KRIIHQ� GDVV LKU GLH )HLHUWDJH LP .UHLV HXUHU )DPLOLHQ XQG )UHXQGH JHQLH�HQ N|QQW XQG 
=HLW I�U 5XKH� )UHXGH XQG (UKROXQJ ILQGHW� 

)�U GDV QHXH -DKU Z�QVFKHQ ZLU (XFK *HVXQGKHLW� *O�FN XQG =XYHUVLFKW� 0|JH ���� I�U 
XQV DOOH HLQ -DKU YROOHU SRVLWLYHU %HJHJQXQJHQ� JXWHU (QWVFKHLGXQJHQ XQG JHPHLQVDPHU 

(UIROJH ZHUGHQ� 
 

0LW GHQ EHVWHQ :HLKQDFKWVJU��HQ 
 

,KUH *HPHLQGHYHUZDOWXQJ XQG GHU *HPHLQGHUDW 



'එඍ *ඍඕඍඑඖඌඍ *කඉගඝඔඑඍකග 

*UDWXODWLRQ DQ 0DUWLQ /RLSROG I�U GHQ (UIROJ EHL GHQ  
|VWHUUHLFKLVFKHQ %RZOLQJPHLVWHUVFKDIWHQ  

$P ��� XQG ��� 6HSWHPEHU GXUIWH GHU '6*-%69 .lUQWHQ EHUHLWV 
]XP GULWWHQ 0DO LQ )ROJH GLH |VWHUUHLFKLVFKHQ %RZOLQJPHLVWHUVFKDI-
WHQ I�U 6SHFLDO 2O\PSLFV gVWHUUHLFK DXVWUDJHQ� 'DV 2UJDQLVDWLRQV-
WHDP UXQG XP 3HWHU 6FKZDJHUOH XQG 0DUNXV $XHU VRUJWH LQ GHU  
&LQH&LW\-%RZOLQJDUHQD LQ .ODJHQIXUW – ]XJOHLFK +HLPWUDLQLQJVVWlWWH 
GHV '6* 7HDPV *UDIHQVWHLQ – I�U HLQHQ UHLEXQJVORVHQ $EODXI� 
 

,QVJHVDPW �� 6SRUWOHULQQHQ XQG 6SRUWOHU JLQJHQ DQ GHQ 6WDUW� 1HEHQ 
GHQ *lVWHQ DXV :LHQ �0+6& XQG :$7 7LJHUV�� GHU 6WHLHUPDUN 
�632576 &211(&7 XQG ,QNOXVLYH $WKOHWLN %H]LUN 0XUDX� XQG GHP 
%XUJHQODQG �SUR PHQWH %XUJHQODQG – .RKILGLVFK� QDKPHQ PLW SUR 
PHQWH .lUQWHQ XQG GHP '6* 7HDP *UDIHQVWHLQ DXFK ]ZHL 9HUHLQH 
DXV GHP *DVWJHEHUEXQGHVODQG WHLO�  
8QWHU GHQ 7HLOQHKPHUQ GHV '6* 7HDPV *UDIHQVWHLQ ZDU DXFK /RLSROG 0DUWLQ� GHU PLW JUR�HP 
(LQVDW] XQG 7HDPJHLVW ]XP (UIROJ VHLQHU 0DQQVFKDIW EHLWUXJ� 
 

1DFK GHU RIIL]LHOOHQ %HJU��XQJ GXUFK 6SHFLDO 2O\PSLFV 6SRUWGLUHNWRU 7KRPDV *UXEHU VRZLH '6* 
.lUQWHQ 2EPDQQ (UQVW 1DJHOVFKPLHG ZXUGHQ GLH %HZHUEH QDFK GHP 6SHFLDO 2O\PSLFV-
5HJOHPHQW GXUFKJHI�KUW� *HVSLHOW ZXUGH LP (LQ]HO� 'RSSHO� LQ GHU 7HDPZHUWXQJ VRZLH LP 8QLILHG
-'RSSHOEHZHUE� ,QVJHVDPW ZXUGHQ LQ �� 'LYLVLRQHQ ��� (LQ]HO� � 'RSSHO� � 7HDP XQG � 8QLILHG� 
GLH |VWHUUHLFKLVFKHQ 0HLVWHUWLWHO YHUJHEHQ� 
 

.U|QHQGHU $EVFKOXVV ZDUHQ GLH HPRWLRQDOHQ 6LHJHUHKUXQJHQ� .lUQWHQV 6SHFLDO-2O\PSLFV-
%XQGHVODQGNRRUGLQDWRULQ (YD /RGURQ �EHUUHLFKWH JHPHLQVDP PLW (UQVW 1DJHOVFKPLHG XQG 
7KRPDV .HSSOLQJHU �7HFKQLVFKHU 'HOHJLHUWHU %RZOLQJ�6SHFLDO 2O\PSLFV gVWHUUHLFK� GLH  
JOlQ]HQGHQ 0HGDLOOHQ� 'LH VWRO]HQ *HVLFKWHU GHU $WKOHWLQQHQ XQG $WKOHWHQ VSUDFKHQ GDEHL  
%lQGH� 
 

'6* 7HDP *UDIHQVWHLQ HUIROJUHLFKVWHV 7HDP 
%HVRQGHUV JUR� ZDU GLH )UHXGH EHLP +HLPWHDP� 'LH 6SRUWOHU�LQQHQ GHV '6* 7HDPV *UDIHQVWHLQ 
QXW]WHQ LKUHQ +HLPYRUWHLO SHUIHNW DXV� ]HLJWHQ 1HUYHQVWlUNH XQG /HLGHQVFKDIW� 6R KROWHQ GLH �� 

6SRUWOHU�LQQHQ – GDUXQWHU DXFK /RLSROG 0DUWLQ – VHQVDWLRQHOOH �� 
YRQ �� P|JOLFKHQ |VWHUUHLFKLVFKHQ 0HLVWHUWLWHOQ QDFK .lUQWHQ�  
'DPLW ZDUHQ VLH GDV HUIROJUHLFKVWH 7HDP GHU  
0HLVWHUVFKDIWHQ� %HVRQGHUV HUIUHXOLFK ZDU� GDVV LP 5DKPHQ GHU 
0HLVWHUVFKDIW DXFK HLQH .RRSHUDWLRQ PLW GHU 'LDNRQLH GH /D 7RXU 
.ODJHQIXUW +DUEDFK JHVFKORVVHQ ZXUGH� ZRGXUFK ]ZHL 6SRUWOHU GLH  
0|JOLFKNHLW EHNDPHQ� DQ GLHVHP EHVRQGHUHQ (UHLJQLV  
WHLO]XQHKPHQ� 
 
Ä$OV 6HNWLRQVOHLWHU ELQ LFK VHKU VWRO] DXI GDV JHVDPWH '6* 7HDP 
*UDIHQVWHLQ XQG VHLQH /HLVWXQJHQ� 0LW /HLGHQVFKDIW� 7HDPJHLVW XQG 
(LQVDW]EHUHLWVFKDIW KDEHQ GLH 6SRUWOHULQQHQ XQG 6SRUWOHU HLQ  
XQYHUJHVVOLFKHV 7XUQLHU HUOHEW XQG GLH +HLPPHLVWHUVFKDIW ]X HLQHP 
EHVRQGHUHQ (UIROJ JHPDFKW³� VR 3HWHU 6FKZDJHUOH� 

� %HULFKW�)RWRV� %LUJLW /RLSROG 
 

 

 



'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

6FKZDOODXVJOHLFKVNUDIWZHUN .ROEQLW]� )RUWVHW]XQJ GHV 'LDORJHV 

0HOGXQJ ���������� - 'LH .HODJ VHW]W LKUH WUDQVSDUHQWH .RPPXQLNDWLRQ UXQG XP GDV JHSODQWH 
6FKZDOODXVJOHLFKVNUDIWZHUN .ROEQLW] IRUW� ,P 6RPPHU ���� KDW GLH .HODJ GLH  
8PZHOWYHUWUlJOLFKNHLWVHUNOlUXQJ �89(� EHL GHU ]XVWlQGLJHQ %HK|UGH HLQJHUHLFKW� 'HU]HLW HUIROJW 
GXUFK GLH ]XVWlQGLJH %HK|UGH GLH 3U�IXQJ DXI 9ROOVWlQGLJNHLW GHU (LQUHLFKXQWHUODJHQ� (UVW  
GDQDFK EHJLQQW GLH 8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ� ,P 5DKPHQ GLHVHV XPIDVVHQGHQ 9HUIDKUHQV 
ZHUGHQ PLW |IIHQWOLFKHU %HWHLOLJXQJ DOOH $VSHNWH GHV 3URMHNWV JHSU�IW� $XFK GHP .lUQWQHU  
1DWXUVFKXW]EHLUDW ZXUGH GDV JHSODQWH 6FKZDOODXVJOHLFKVNUDIWZHUN .ROEQLW] YRUJHVWHOOW�  
(UJlQ]HQG I�KUW GLH .HODJ PLW GHQ *HPHLQGHQ )ODWWDFK� 2EHUYHOODFK XQG 5HL�HFN *HVSUlFKH 
�EHU GLH 8QWHUVW�W]XQJ WRXULVWLVFKHU ,PSXOVH LQ GHU 5HJLRQ� 
 
,P =XJH GHU ZHLWHUHQ 3URMHNWSODQXQJ ]XP 6FKZDOODXVJOHLFKVNUDIWZHUNV .ROEQLW] EHJLQQW GLH 
.HODJ LQ GHQ NRPPHQGHQ :RFKHQ PLW GHQ *UXQGHLJHQW�PHU�LQQHQ HQWODQJ GHU YRUJHVHKHQHQ 
6WROOHQWUDVVH ]ZLVFKHQ $X�HUIUDJDQW XQG .ROEQLW] *HVSUlFKH ]X I�KUHQ� 
 
'LH YRQ GHQ %�UJHUPHLVWHUQ YRQ 6WDOO� )ODWWDFK� 0DOOQLW]� 2EHUYHOODFK� 5HL�HFN XQG 0�KOGRUI  
EHDXIWUDJWH XQDEKlQJLJH 9DULDQWHQVWXGLH NDP - ZLH EHUHLWV EHNDQQW - ]XP (UJHEQLV� GDVV PLW 
GHP 6FKZDOODXVJOHLFKVNUDIWZHUN .ROEQLW] HLQ JXWHU |NRORJLVFKHU =XVWDQG GHU 0|OO HUUHLFKW  
ZHUGHQ NDQQ� 0LW GHU ,QEHWULHEQDKPH GHV 6FKZDOODXVJOHLFKVNUDIWZHUNV .ROEQLW] HQWIlOOW GLH 
6FKZDOO-6XQN-7KHPDWLN DQ GHU 0|OO XQG HV NRPPW ]X HLQHU GHXWOLFKHQ 9HUEHVVHUXQJ I�U GLH 
)OXVVYHJHWDWLRQ� )LVFKH XQG DQGHUH :DVVHUWLHUH� 
 
0LW HLQHU JHSODQWHQ ,QYHVWLWLRQVVXPPH YRQ ���-��� 0LOOLRQHQ (XUR OHLVWHW GDV 3URMHNW HLQHQ  
%HLWUDJ ]XU UHJLRQDOHQ :HUWVFK|SIXQJ LP 0|OOWDO� ]XP $XVEDX GHU HUQHXHUEDUHQ  
(QHUJLHHU]HXJXQJ DXV :DVVHUNUDIW XQG ]XU 9HUVRUJXQJVVLFKHUKHLW LQ .lUQWHQ�  

� %HULFKW� 7DQMD 6FKZDE 
        0HGLD 5HODWLRQV .HODJ 
   

� )RWR�%HULFKW� ', ,UHQH 5DGNRKO 

,Q )ODWWDFK ZLUG GHU WlJOLFKH 6FKXOZHJ I�U XQVHUH 9RONVVFK�OHU ]X HLQHP EHVRQGHUHQ (UOHEQLV – 
GDQN GHV Ä7VFKHUIHOWD[LV³� 'DKLQWHU VWHFNW NHLQH QHXH %XVOLQLH� VRQGHUQ HLQ HLQIDFKHV� DEHU  
ZLUNXQJVYROOHV .RQ]HSW� JHPHLQVFKDIWOLFK ]X )X� ]XU 6FKXOH JHKHQ� 
 

)ULVFKH /XIW DP 0RUJHQ� %HZHJXQJ� GLH GHQ .UHLVODXI DQUHJW – DOO GDV HUOHEHQ GLH .LQGHU� QRFK 
EHYRU GLH HUVWH 8QWHUULFKWVVWXQGH EHJLQQW� 'RFK GDV Ä7VFKHUIHOWD[L³ ELHWHW PHKU DOV QXU  
N|USHUOLFKH $NWLYLWlW� (V LVW NRPPXQLNDWLY� PDFKW 6SD� XQG I|UGHUW GDV 0LWHLQDQGHU� )UHXQGVFKDI-
WHQ ZHUGHQ JHNQ�SIW RGHU JHVWlUNW� GDV =XJHK|ULJNHLWVJHI�KO 
ZlFKVW� XQG GLH .LQGHU VWDUWHQ IU|KOLFK XQG PRWLYLHUW LQ GHQ 
7DJ� 
 

%HVRQGHUV VFK|Q ]X EHREDFKWHQ LVW� ZLH GLH lOWHUHQ 6FK�OHU 
9HUDQWZRUWXQJ �EHUQHKPHQ� DXI GLH -�QJHUHQ DFKWHQ XQG VR 
6HOEVWEHZXVVWVHLQ HQWZLFNHOQ� 'DV WlJOLFKH JHPHLQVDPH  
*HKHQ VWlUNW QLFKW QXU GLH .LQGHU� VRQGHUQ DXFK GLH  
1DFKEDUVFKDIW – GHQQ ZHU JHPHLQVDP XQWHUZHJV LVW� OHUQW  
DXIHLQDQGHU ]X VFKDXHQ� 
 

 

 

*HPHLQVDP XQWHUZHJV� 'DV Ä7VFKHUIHOWD[L³ EULQJW 6FKZXQJ LQ GHQ 6FKXOZHJ 



'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 

,' $8675,$ 

 

'LH ,' $XVWULD LVW ,KUH QHXH GLJLWDOH ,GHQWLWlW XQG HUP|JOLFKW HLQH  
VLFKHUH $QPHOGXQJ EHL ]DKOUHLFKHQ 2QOLQH-6HUYLFHV VRZLH GLH  
1XW]XQJ GLJLWDOHU $XVZHLVH�  

6HLW ��� 2NWREHU KDEHQ 6LH GLH 0|JOLFKNHLW� GLH ,' $XVWULD GLUHNW EHL 
XQV DP *HPHLQGHDPW ]X EHDQWUDJHQ E]Z� ,KUH EHVWHKHQGH  
+DQG\-6LJQDWXU XP]XVWHOOHQ� 

:DV 6LH ]XU 5HJLVWULHUXQJ PLWEULQJHQ P�VVHQ� 
 

· (LQHQ J�OWLJHQ DPWOLFKHQ /LFKWELOGDXVZHLV �]�ௗ%� 5HLVHSDVV� 3HUVRQDODXVZHLV� )�KUHUVFKHLQ� 
· (LQ IXQNWLRQVIlKLJHV 6PDUWSKRQH� DXI GHP GLH $SS �,' $XVWULD� VRZLH GLH $SS �H$XVZHLVH� 

LQVWDOOLHUW ZHUGHQ N|QQHQ 
· ,KUH 0RELOWHOHIRQQXPPHU 
 
:LFKWLJH +LQZHLVH� 
 

· )�U GLH 1XW]XQJ LVW HLQ 6PDUWSKRQH PLW ELRPHWULVFKHU (QWVSHUUXQJ �]�ௗ%� )LQJHUDEGUXFN RGHU 
)DFH-,'� RGHU *HUlWHVSHUUFRGH HUIRUGHUOLFK� 

· 'LH $SS ÄH$XVZHLVH³ IXQNWLRQLHUW DE $QGURLG �� E]Z� L26 ��� 
· 'LH ,' $XVWULD LVW � -DKUH J�OWLJ XQG NDQQ GDQDFK YHUOlQJHUW ZHUGHQ� 

 
 

)�U ZHLWHUH ,QIRUPDWLRQHQ NRQWDNWLHUHQ 6LH XQV  
WHOHIRQLVFK RGHU NRPPHQ 6LH GLUHNW DP *HPHLQGHDPW 
YRUEHL� 

:HLWHUH ,QIRV ILQGHQ 6LH DXFK XQWHU�  
KWWSV���ZZZ�LG-DXVWULD�JY�DW�GH 

 

0LW GHU .lUQWHQ &DUG GHQ :LQWHU YRQ VHLQHU VFK|QVWHQ 6HLWH HUOHEHQ 

 

'LH :LQWHU .lUQWHQ &DUG � J�OWLJ YRQ �� 1RYHPEHU ���� ELV �� $SULO ����� LVW DE VRIRUW ZLHGHU LQ 
XQVHUHP 7RXULVPXVE�UR )ODWWDFK HUKlOWOLFK� 
0LW GHU .DUWH JHQLH�HQ 6LH ]DKOUHLFKH (UPl�LJXQJHQ XQG IUHLH (LQWULWWH EHL YLHOHQ $XVIOXJV]LHOHQ 
XQG )UHL]HLWDQJHERWHQ LQ JDQ] .lUQWHQ – SHUIHNW� XP GLH NDOWH -DKUHV]HLW DNWLY ]X HUOHEHQ� 
'LHVHV -DKU QHX EHL GHU :LQWHU .lUQWHQ &DUG� $QNRJHO %HUJEDKQHQ� �[ WlJOLFK IUHLH %HUJ- XQG 
7DOIDKUW ELV DXI ����� P – RKQH 6SRUWDXVU�VWXQJ� $QNRJHO 3LVWHQWRXUHQWLFNHW� )�U GHQ $XIVWLHJ 
XQG GLH $EIDKUW �[ WlJOLFK IUHLH %HQ�W]XQJ GHU 3LVWHQ 
1HEHQ GHU DNWXHOOHQ :LQWHU .lUQWHQ &DUG N|QQHQ LP 7RXULVPXVE�UR DXFK *XWVFKHLQH I�U GLH 
6RPPHU- XQG :LQWHU .lUQWHQ &DUG HUZRUEHQ ZHUGHQ – LGHDO DOV *HVFKHQN I�U )DPLOLH XQG 
)UHXQGH� ,QIRUPDWLRQHQ ]XU .lUQWHQ &DUG XQWHU� 

ZZZ�NDHUQWHQFDUG�DW 







'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 



'එඍ *ඍඕඍඑඖඌඍ එඖඎ඗කඕඑඍකග 
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Ϯ-ǁƂĐŚĞŶƚůŝĐŚĞ �ďĨƵŚƌ 

ϰ-ǁƂĐŚĞŶƚůŝĐŚĞ �ďĨƵŚƌ 

 

 

 

  

 

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

$NWXHOOH 7HUPLQH 

  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  

  

.203267,(581* 5(,66(&.�*$33(1  

'LH .RPSRVWDQODJH 5HL�HFN�*DSSHQ LVW GHU]HLW JHVFKORVVHQ� ,P )U�KMDKU ���� ZHUGHQ ZLHGHU  
$QOLHIHUXQJHQ YRQ %DXP– XQG 6WUDXFKVFKQLWW VRZLH *DUWHQDEIlOOHQ HQWJHJHQJHQRPPHQ�   
'HU JHQDXH 7HUPLQ� VRZLH GLH gIIQXQJV]HLWHQ ZHUGHQ QRFK EHNDQQW JHJHEHQ�  
 

$/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 

0LWWZRFK� ����������        %HUHLFK �� )UHLWDJ� ���������� 

'RQQHUVWDJ� ����������        %HUHLFK �� )UHLWDJ� ���������� 

0LWWZRFK� ����������          %HUHLFK �� )UHLWDJ� ���������� 

'RQQHUVWDJ� ����������        %HUHLFK �� )UHLWDJ� ���������� 

*HOEHU 6DFN           
0RQWDJ� ����������� ����������� ����������� ���������� 

 
635(&+6781'(1 
1RWDUVSUHFKVWXQGH PLW 0DJ� ,OVH 5DGO 
-HGHQ �� 0LWWZRFK LP 0RQDW  YRQ ����� ELV ����� DP *HPHLQGHDPW )ODWWDFK 
 

%�UJHUPHLVWHUVSUHFKVWXQGHQ 
7HUPLQH VLQG MHGHU]HLW QDFK WHOHIRQLVFKHU 9HUHLQEDUXQJ P|JOLFK� 
%�UJHUPHLVWHU .XUW 6FKREHU� ������������ 
 

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

39$ 
1DFK WHOHIRQLVFKHU 9HUHLQEDUXQJ �������������  


