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'DV�-DKU������JHKW�]X�(QGH�XQG�GLH�&RYLG-
���3DQGHPLH�KDW�HV�EHVWLPPW�XQG�JHSUlJW��
:LU�EHILQGHQ�XQV�PLWWOHUZHLOH�LQ�GHU�I�QIWHQ�
:HOOH�XQG�HLQ�(QGH�LVW�QRFK�LPPHU�QLFKW�DE�
VHKEDU��0LW�GHU�'HOWD�9DULDQWH�NlPSIHQ�ZLU�
PLW�HLQHU�0XWDWLRQ��GLH�DQVWHFNHQGHU�LVW�DOV�
GHU�XUVSU�QJOLFKH�9LUXV�XQG�VFKRQ�GURKW�HLQH�
QRFK�JHIlKUOLFKHUH�0XWDWLRQ�DXI�XQV�]X]X�
NRPPHQ��(V�EHVWHKW�+RIIQXQJ��GDVV�GLH�
,PSIXQJ��UHJHOPlVVLJHV�7HVWHQ�XQG�LUJHQG�
ZDQQ�GLH�'XUFKVHXFKXQJ�GHU�%HY|ONHUXQJ�
GLHVH�3DQGHPLH�EHHQGHW��$EHU�HV�EHVWHKW�
DXFK�YLHO�8QJHZLVVKHLW��RE�XQG�ZLH�ODQJH�
GHU�,PSIVFKXW]�ZLUNW�RGHU�ZDQQ�GHU�ULFKWLJH�
=HLWSXQNW�I�U�HLQH�$XIIULVFKXQJVLPSIXQJ�
�%RRVWHU��LVW� 
 

9LHOH�0HQVFKHQ�VLQG�EHL�XQV�LQ�=ZLQJHQ�GL�
UHNW�EHWURIIHQ��ZHLO�VLH�GLH�.UDQNKHLW�VHOEVW�
GXUFKPDFKWHQ�RGHU�ZHLO�)DPLOLHQDQJHK|ULJH��
.LQGHU�VLFK�DQVWHFNWHQ�XQG�GDQQ�GLH�JDQ]H�
)DPLOLH�LQ�4XDUDQWlQH�PXVVWH��,PPHU�PHKU�
ZHUGHQ�DXFK�)lOOH�YRQ�/RQJ�&RYLG�EHNDQQW��
0HQVFKHQ��GLH�DXI�HLQPDO�YLHO�VFKQHOOHU�HU�
P�GHQ��0HQVFKHQ��GLH�LKUHQ�*HVFKPDFNV�
VLQQ�QLFKW�PHKU�]XU�FNHUODQJWHQ�XQG�HLQHQ�
7HH�QLFKW�YRQ�HLQHP�.DIIHH�XQWHUVFKHLGHQ�
N|QQHQ��'LH�.UDQNKHLW�]HLJW�VLFK�VHKU�YHU�
VFKLHGHQ��%HL�HLQLJHQ�0HQVFKHQ�YHUOlXIW�VLH�
RKQH�JURVVH�%HVFKZHUGHQ��EHL�DQGHUHQ�
NDQQ�VLH�JURVVHV�/HLG�KHUEHLI�KUHQ��,P�1R�
YHPEHU�KDWWHQ�PHKUHUH�6FKXONODVVHQ�LQ�
=ZLQJHQ�&RYLG�)lOOH��'LHVH�VLQG�]ZDU�DOOH�
IROJHQORV�YHUODXIHQ��DEHU�GLH�KRKH�$Q]DKO�
,QIHNWLRQHQ�LQ�NXU]HU�=HLW�KDW�GHQ�,Q]LGHQ]�
ZHUW�I�U�=ZLQJHQ�GUDPDWLVFK�DQVWHLJHQ�ODV�
VHQ��'LHVH�6WDWLVWLN�I�KUWHQ�ZLU�GHVKDOE�PLW�
IDVW��
����SUR����
����(LQZRKQHU�LP�.DQWRQ�
%DVHOODQG�DQ��$EHU�GDV�WDW�DXFK�VFKRQ�5RJ�
JHQEXUJ��DOV�VLFK�GRUW�HLQH�)DPLOLH�PLW�&RYLG
-���LQIL]LHUWH��'LHVHV�%HLVSLHO�]HLJW��GDVV�ZLU�
XQV��RE�GHU�YLHOHQ�6WDWLVWLNHQ�XQG�1DFKULFK�
WHQ��QLFKW�YHUZLUUHQ�ODVVHQ�VROOWHQ� 
 

'LH�$EVWDQGVUHJHO��GLH�6FKXW]PDVNHQ�XQG�
GLH�+\JLHQHYRUVFKULIWHQ��UHJHOPlVVLJHV�GHV�
LQIL]LHUHQ�GHU�+lQGH��VLQG�ZLFKWLJ�XQG�ELHWHQ�
DXFK�*HLPSIWHQ�XQG�*HQHVHQHQ�HLQHQ�HU�
ZHLWHUWHQ�6FKXW]�YRU�HLQHU�$QVWHFNXQJ��$XFK�
ZHQQ�YLHOH�GLHVHU�5HJHOQ��EHUGU�VVLJ�VLQG��
GDQNH�LFK�DOOHQ�GLH�VLH�ZHLWHUKLQ�EHIROJHQ�
XQG�HUQVW�QHKPHQ��'DV��XQG�GLH�HUODQJWHQ�
.HQQWQLVVH��EHU�GDV�9LUXV��ZHUGHQ�GLHVHQ�
:LQWHU�VFKZHUH�.UDQNKHLWVYHUOlXIH�PLQLPLH�
UHQ� 
 

%DXWlWLJNHLW�LQ�=ZLQJHQ 
,Q�GHU�6LPPHOHQPDWW�XQG�LP�2EHUGRUI�ZHU�
GHQ�GLH�1HXEDXZRKQXQJHQ�EH]RJHQ��DEHU�
DQ�EHLGHQ�2UWHQ�VLQG�ZHLWHUH�3URMHNWH�JH�
SODQW��GLH�LQ�GHQ�QlFKVWHQ�-DKUHQ�UHDOLVLHUW�
ZHUGHQ�VROOHQ� 

/LHEH�=ZLQJQHULQQHQ�XQG�=ZLQJQHU 
 

$XFK�LP�3DSLUL�$UHDO�VFKUHLWHW�GHU�5RKEDX�
YRQ�I�QI�%DXN|USHU�GHU�HUVWHQ�(WDSSH��3DSLUL�
:HVW��YRUDQ��PDQ�HUNHQQW�GLH�6FKORVVJDVVH�
YRQ�GHU�/DXIHQVWUDVVH�ELV�]XU�'RUIVWUDVVH��
$E�2NWREHU������ZHUGHQ�GRUW�GLH�:RKQXQ�
JHQ�EH]RJHQ�XQG�YRUDXVVLFKWOLFK�HU|IIQHW�
EDOG�GDQDFK�DXFK�GLH�'HQQHU�)LOLDOH� 
 

1HEHQ�GLHVHQ�JURVVHQ�%DXVWHOOHQ�HQWVWHKHQ�
DEHU�DXFK�PHKUHUH�(LQIDPLOLHQ-�XQG�0HKUID�
PLOLHQKlXVHU��'LH�$WWUDNWLYLWlW�LVW�XQJHEUR�
FKHQ�XQG�OlVVW�=ZLQJHQV�%HY|ONHUXQJ�ZHL�
WHUZDFKVHQ��'LH�(LQZRKQHU]DKO�HUUHLFKW�
�����GLH�0DUNH�YRQ��
����(LQZRKQHUQ� 
 

3LFN-H-%LNH 
6HLW�GHP�����-XQL������NDQQ�GDV�(-%LNH-
6KDULQJ-$QJHERW�YRQ�3LFN-H-%LNH�LQ�YHU�
VFKLHGHQHQ�*HPHLQGHQ�LP�/DXIHQWDO��VR�
DXFK�LQ�=ZLQJHQ�JHQXW]W�ZHUGHQ� 
 

1DFK�GHQ�HUVWHQ�YLHU�0RQDWHQ�7HVWEHWULHE�
]LHKHQ�ZLU�HLQ�SRVLWLYHV�)D]LW��'LH�1XW]XQJ�LQ�
GHQ�*HPHLQGHQ�LVW�MHGRFK�VHKU�XQWHUVFKLHG�
OLFK��:lKUHQG�HV�LQ�HLQLJHQ�2UWVFKDIWHQ�YLHOH�
%HZHJXQJHQ�PLW�GHQ�3LFN-H-%LNHV�JLEW��LVW�
GLH�1XW]XQJ�DQGHUQRUWV�WLHI�JHEOLHEHQ��1DFK�
GHU�ILQDOHQ�$XVZHUWXQJ�GHU�1XW]XQJVGDWHQ�
ZHUGHQ�GHU�%HWUHLEHU�VRZLH�GLH�WHLOQHKPHQ�
GHQ�*HPHLQGHQ�HQWVFKHLGHQ��RE�XQG�LQ�ZHO�
FKHU�)RUP�GDV�6KDULQJ-6\VWHP�ZHLWHU�EHWULH�
EHQ�ZLUG� 
 

:HLKQDFKWHQ����� 
'HQ�:HLKQDFKWVPDUNW�NRQQWHQ�ZLU�GLHVHV�
-DKU�ZLHGHU�GXUFKI�KUHQ��%HL�VFK|QVWHP�
:HWWHU�IDQGHQ�]DKOUHLFKH�3HUVRQHQ�GHQ�:HJ�
QDFK�=ZLQJHQ��(V�ZXUGHQ�YLHOH�LQ�=ZLQJHQ�
VHOEVW�KHUJHVWHOOWH�3URGXNWH�NXQVWYROO�XQG�]X�
DWWUDNWLYHQ�3UHLVHQ�DQJHERWHQ��$XFK�I�U�GDV�
OHLEOLFKH�:RKO�ZXUGH�EHVWHQV�JHVRUJW��'DV�
JURVVH�)HXHU�PLWWHQ�DXI�GHP�6FKORVVSODW]�
HUZlUPWH�+HU]�XQG�+lQGH� 
 

6R�VFK|Q�KDW�GLH�:HLKQDFKWV]HLW������EHL�
XQV�EHJRQQHQ��,FK�Z�QVFKH�HXFK�DOOHQ�QXQ�
EHVLQQOLFKH��JHVXQGH�XQG�IULHGOLFKH�)HVWWDJH�
PLW�HLQHP�JXWHQ�6WDUW�LQV�QHXH�-DKU� 
 

:LUG� HV� GXQNHO� YRU� GHP�+DXV� �$XWRU� XQEH�
NDQQW� 
 

:LUG�HV�GXQNHO�YRU�GHP�+DXV� 
NRPPW�]X�XQV�GHU�1LNRODXV� 
+DW�XQV�HWZDV�PLWJHEUDFKW� 
VFK|QHU�DOV�ZLU�MH�JHGDFKW� 
 

6WHKW�GHU�%DXP�LP�/LFKWHUVFKHLQ� 
JHKHQ�ZLU�]XU�7�U�KLQHLQ� 
:HLKQDFKW��:HLKQDFKW�-�HV�LVW�ZDKU� 
LVW�GDV�VFK|QVWH�)HVW�LP�-DKU� 
 
 

7KRPDV�6FKPLG 
*HPHLQGHSUlVLGHQW 

(GLWRULDO 



� 

 

6R�ELHWHQ�ZLU�GLU�GLH�*UXQGDXVELOGXQJ�]XU� 
)DFKIUDX���)DFKPDQQ�*HVXQGKHLW�()=�
�)$*(������ 
 
:LU�IUHXHQ�XQV�DXI�GHLQH�%HZHUEXQJ 
ZZZ�VSLWH[-ODXIHQWDO�FK� 
 
,FK�SHUV|QOLFK�ILQGH�GDV�(QJDJHPHQW�DOOHU�
0LWDUEHLWHQGHQ�GHU�6SLWH[�/DXIHQWDO�VHKU�WROO��
0DFKW�ZHLWHU�VR� 
 
:HQQ�6LH�DXFK�]X�GLHVHU�WROOHQ�7UXSSH�JH�
K|UHQ�ZROOHQ��GDQQ�PHOGHQ�6LH�VLFK�GRFK�
�EHU�GLH�JHQDQQWH�,QWHUQHWDGUHVVH� 
 
 
'DQLHO�0�OOHU 
*HPHLQGHUDW�5HVVRUW�*HVXQGKHLW�XQG 
6R]LDOHV 

5HVVRUW�*HVXQGKHLW�XQG�6R]LDOHV 

'LH�6SLWH[�/DXIHQWDO�XQWHUVW�W]W�0HQVFKHQ�
DOOHU�$OWHUVNODVVHQ�LQ�LKUHQ�7lJOLFKHQ�%HODQ�
JHQ��6HL�HV�PLW�+DXVKDOWVKLOIHQ��.|USHUSIOH�
JH�XQG�PHGL]LQLVFKH�%HKDQGOXQJ��6R�N|Q�
QHQ�]�%��lOWHUH�0HQVFKHQ�OlQJHU�LQ�LKUHU�JH�
ZRKQWHQ�8PJHEXQJ��LQ�LKUHP�+DXV�LQ�LKUHU�
:RKQXQJ�EOHLEHQ��XQG�HV�EUDXFKW�NHLQHQ��
RGHU�VSlWHUHQ�(LQWULWW�LQ�HLQH�3IOHJHLQVWLWXWLRQ�
ZLH�]XP�%HLVSLHO�LQ�HLQ�6HQLRUHQ]HQWUXP� 
 
'LH�6SLWH[�/DXIHQWDO�EDXW�LKU�$QJHERW�LPPHU�
PHKU�DXV��ZDV�DXFK�EHGLQJW��GDVV�HV�YLHOH�
IOH[LEOH�3HUVRQHQ�LQ�DOOHQ�%HUHLFKHQ�EUDXFKW� 
 
'LH�6SLWH[�/DXIHQWDO�DUEHLWHW�VHKU�.RVWHQEH�
ZXVVW��VLH�JHK|UW�]X�GHQ�6SLWH[RUJDQLVDWLR�
QHQ��GLH�PLW�VHKU�WLHIHQ�.RVWHQ�HLQH�JXWH�SUR�
IHVVLRQHOOH�$UEHLW�OHLVWHW� 

 
 
 
 
 
 
 
 
 
 
 
 

Ä'LFK�VXFKHQ�ZLU�³ 
 
· %LVW�GX�JHUQH�XQWHUZHJV" 
· /LHEVW�GX�GHQ�.RQWDNW�]X�0HQVFKHQ" 
· .RPPXQL]LHUVW�GX�JHUQH" 
· +DVW�GX�HLQH�KRKH�6R]LDONRPSHWHQ]" 
· :�UGH�HV�GLU�JHIDOOHQ��GLH�0HQVFKHQ�

LQ�LKUHU�8PJHEXQJ�LQ�+DXVKDOW��.|U�
SHUSIOHJH�XQG�PHGL]LQLVFKHQ�+DQGOXQ�
JHQ�]X�XQWHUVW�W]HQ" 

*HPHLQGHUDW 'H]HPEHU����� 
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5HVVRUW�*HVXQGKHLW�XQG�6R]LDOHV 

'DQLHO�0�OOHU 
*HPHLQGHUDW�5HVVRUW�*HVXQGKHLW�XQG�6R]LDOHV 

*HPHLQGHUDW 
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 *HPHLQGHUDW 'H]HPEHU����� 

5HVVRUW�*HVXQGKHLW�XQG�6R]LDOHV 

/LHEH�/HVHU 
 
,FK�KDEH�GHQ�XQWHQVWHKHQGHQ�%HULFKW�YRP�
3UlVLGHQWHQ�JHOHVHQ��XQG�ILQGH�HU�VROOWH�
QRFK�YRQ�PHKU�0HQVFKHQ�JHOHVHQ�ZHUGHQ� 
 
1RFK�LPPHU�VWHKHQ�ZLU�PLWWHQ�LQ�GHU�3DQGH�
PLH��XQG�GLH�=DKOHQ�ZHUGHQ�ZLHGHU�K|KHU���
XQG�MHGHU�VROOWH�DXI�MHGH�5�FNVLFKW�QHKPHQ��
2E�*HLPSIWH��*HQHVHQH�RGHU�DXFK�QLFKW�*H�
LPSIWH��DOOH�N|QQHQ�PLW�&RYLG�DQJHVWHFNW�
ZHUGHQ��XQG�N|QQHQ�HV�ZHLWHUJHEHQ��'LHV�
VROOWH�DOOHQ�EHZXVVW�ZHUGHQ�RGHU�VHLQ� 

 
,FK�Z�QVFKH�DOOHQ��GDVV�VLH�*HVXQG�GXUFK�
GHQ�:LQWHU�NRPPHQ��XQG�GDVV�ZLU�EDOG�ZLH�
GHU�©QRUPDOª�OHEHQ�N|QQHQ� 
 
'DQLHO�0�OOHU 
*HPHLQGHUDW�5HVVRUW�*HVXQGKHLW�XQG 
6R]LDOHV 

 

&85$9,9$�%DVHOODQG 
)LFKWHQKDJVWU�� 
�����0XWWHQ] 
������������� 
 
LQIR#FXUDYLYD-EO�FK 
KWWSV���ZZZ�FXUDYLYD-EO�FK 

ͣEŝĐŚƚƐ�ŐĞůĞƌŶƚ�ĂƵƐ�ĚĞƌ�ǌǁĞŝƚĞŶ�tĞůůĞ͕͞�ďǌ�
ϭϬ͘ϭϮ͘Ϯϭ͕�<ŽŵŵĞŶƚĂƌ�dŝƚĞůƐĞŝƚĞ 
 
�ƵƌĂǀŝǀĂ��ĂƐĞůůĂŶĚ�ƵŶĚ�ĚŝĞ�ϯϯ�WŇĞŐĞŚĞŝŵĞ�ŝŶ�
�ĂƐĞůůĂŶĚ�ƐĞƚǌĞŶ�ƐŝĐŚ�ƐĞŝƚ��ĞŐŝŶŶ�ĚĞƌ�WĂŶĚĞŵŝĞ�
ũĞĚĞŶ�dĂŐ�ŝŶ�ĞŝŶĞŵ�ŚĞŝŵƚƺĐŬŝƐĐŚĞŶ�&ĞůĚ�ŝŶƚĞŶͲ
Ɛŝǀ�ĂƵƐĞŝŶĂŶĚĞƌ�ŵŝƚ�ǀŝĞůĞŶ�ǁŝĚĞƌƐƉƌƺĐŚůŝĐŚĞŶ�
�ƐƉĞŬƚĞŶ�ƵŶĚ�ƐƵĐŚĞŶ�ŶĂĐŚ�ƉƌĂǆŝƐƚĂƵŐůŝĐŚĞŶ�
>ƂƐƵŶŐĞŶ͘�>ĞŝĚĞƌ�Őŝďƚ�ĞƐ�ĚĂďĞŝ�ŬĞŝŶ��ŝ�ĚĞƐ�<ŽͲ
ůƵŵďƵƐ͘��ƉŝĚĞŵŝŽůŽŐŝƐĐŚĞ��ŝĞůĞ�ĂƵĨ�ĚĞƌ�ĞŝŶĞŶ�
^ĞŝƚĞ�ƵŶĚ�ĚŝĞ�&ƌĞŝŚĞŝƚ�ĚĞƌ��ĞǁŽŚŶĞƌŝŶŶĞŶ�ƵŶĚ�
�ĞǁŽŚŶĞƌ�ƌĞƐƉ͘�ĚĞƌ��ĞƐƵĐŚĞŶĚĞŶ�ĂƵĨ�ĚĞƌ�ĂŶͲ
ĚĞƌĞŶ�^ĞŝƚĞ�ŬŽŶƚƌĂƐƟĞƌĞŶ�ŵĞŝƐƚ�ƐĐŚĂƌĨ͘��ŝĞ�
>ĞŚƌĞ�ĂƵƐ�ĚĞŵ�ůĞƚǌƚĞŶ�tŝŶƚĞƌ�ǁĂƌ͕�ĚĂƐƐ�ƐŝĐŚ�
ĚŝĞ��ĞǁŽŚŶĞŶĚĞŶ�ŶŝĞ�ŵĞŚƌ�ƐŽ�ĞŝŶƐĐŚůŝĞƐƐĞŶ�
ůĂƐƐĞŶ�ǁŽůůĞŶ͕�ͣǁĂƐ�ĂƵĐŚ�ŝŵŵĞƌ�ŬŽŵŵƚ͘͞��ŝĞ�
�ĞĚƌŽŚƵŶŐ�ĚƵƌĐŚ��ŽǀŝĚ�ŝŵ�,Ğŝŵ�ŝƐƚ�ůĞŝĚĞƌ�ĞŝŶ�
^ƉŝĞŐĞů�ĚĞƐ�/ŶĨĞŬƟŽŶƐŐĞƐĐŚĞŚĞŶƐ�ĚĞƌ�'ĞƐĞůůͲ
ƐĐŚĂŌ�ĂƵƐƐĞƌŚĂůď�ĚĞƐ�,ĞŝŵƐ͕�ƵŶĚ�ĚĞƌ�dŽĚ�ŝƐƚ�
ĞŝŶ�ŚćƵĮŐĞƌ��ĞŐůĞŝƚĞƌ�ďĞŝ�ĞŝŶĞŵ�ĚƵƌĐŚƐĐŚŶŝƩůŝͲ
ĐŚĞŶ�>ĞďĞŶƐĂůƚĞƌ�ĚĞƌ��ĞǁŽŚŶĞŶĚĞŶ�ǀŽŶ�ƺďĞƌ�
ϴϱ�:ĂŚƌĞŶ͘ 

�Ğƌ�<ŽŵŵĞŶƚĂƌ�ǀŽŶ�,ĞƌƌŶ�,ŽƐŬǇŶ�ŝƐƚ�ƌĞŝƐƐĞͲ
ƌŝƐĐŚ�ƵŶĚ�ŝŶŚĂůƚůŝĐŚ�ƐĐŚůĞĐŚƚ�ƌĞĐŚĞƌĐŚŝĞƌƚ͘�tƂͲ
ĐŚĞŶƚůŝĐŚĞ�^ƉƵĐŬƚĞƐƚƐ�Ĩƺƌ�DŝƚĂƌďĞŝƚĞŶĚĞ�ǀŽŶ�
WŇĞŐĞŚĞŝŵĞŶ�ǁĞƌĚĞŶ�ƐĞŝƚ�Dćƌǌ�ϮϬϮϭ�ĚƵƌĐŚŐĞͲ
ĨƺŚƌƚ͘�&ĂƐƚ�ĂůůĞ�,ĞŝŵĞ�ŚĂďĞŶ�ĚŝĞ�dĞŝůŶĂŚŵĞ�ĂŶ�
ĚĞŶ�^ƉƵĐŬƚĞƐƚƐ�ŝŵ�ZĂŚŵĞŶ�ĚĞƐ��ƌĞŝƚĞŶ�dĞƐƚĞŶƐ�
Ĩƺƌ�ĚŝĞ�DŝƚĂƌďĞŝƚĞŶĚĞŶ�ǀĞƌďŝŶĚůŝĐŚ�ĂŶŐĞŽƌĚŶĞƚ͘ 
�ƵĚĞŵ�ĞƌĨŽůŐƚ�ĚĞƌ�ďŝƐŚĞƌŝŐĞ�sĞƌǌŝĐŚƚ�ĂƵĨ�ĚŝĞ�ϯ'�
ZĞŐĞů�Ĩƺƌ��ĞƐƵĐŚĞŶĚĞ�ŶŝĐŚƚ�ŐĞŐĞŶ�ĚŝĞ��ŵƉĨĞŚͲ
ůƵŶŐ�ĚĞƐ�<ĂŶƚŽŶƐĂƌǌƚĞƐ͘�<ĂŶƚŽŶƐĂƌǌƚ�ƵŶĚ�
�hZ�s/s���>�ƐŝŶĚ�ƐŝĐŚ�ĞŝŶŝŐ͗�ϯ'�ŝƐƚ�ŝŵ�,ĞŝŵďĞͲ
ƌĞŝĐŚ�ŶŝĐŚƚ�ŶƵƌ�ĚĂŶŶ�ͣǁŝƌŬƵŶŐƐůŽƐ͕͞�ǁĞŶŶ��ĞͲ
ǁŽŚŶĞŶĚĞ�ĚĂƐ�,ĂƵƐ�ǀĞƌůĂƐƐĞŶ͕�ƐŽŶĚĞƌŶ�ŵŝƚ�ϯ'�
ŐĞŚƚ�ĂƵĐŚ�ĚĂƐ��ŝůĚ�ĞŝŶĞƌ�ŐĞǁŝƐƐĞŶ�^ĐŚƌĂŶŬĞŶͲ
ůŽƐŝŐŬĞŝƚ�ĞŝŶŚĞƌ͕�ŝƐƚ�ŵĂŶ�ĞŝŶŵĂů�ĚƌŝŶ�ƵŶĚ�ĚŝĞ�
^ĐŚƌĂŶŬĞ�ƉĂƐƐŝĞƌƚ͘��ĂƐ�^ĐŚƂŶĞ�ŝŵ�ZĞƐƚĂƵƌĂŶƚ�
ƵŶĚ�<ŽŶǌĞƌƚƐĂĂů�ŝƐƚ�ũĂ�ŐĞƌĂĚĞ͕�ĚĂƐƐ�ŵĂŶ�ƐŝĐŚ�
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�ĂŶŝĞů��ŽůůŝŶŐĞƌ͕�WƌćƐŝĚĞŶƚ�WŇĞŐĞŚĞŝŵǀĞƌďĂŶĚ�
�hZ�s/s���ĂƐĞůůĂŶĚ 



1DFKULFKWHQ�DXV�GHU�*HPHLQGH 

� 

 *HPHLQGHUDW 

5HVVRUW�6LFKHUKHLW��9HUHLQH�XQG�8PZHOW� 

'HU�=ZLQJHQHU-:HLKQDFKWVEDXP�ZXUGH�DP�
%U�FNHQNRSI�EHLP�/|ZHQSODW]�DP�
�����������IULVFK�DXV�GHP�:DOG�YRP�:HUN�
KRI�=ZLQJHQ�LQV�/RW�JHVHW]W�XQG�KHOO�EH�
OHXFKWHW� 
 
+HU]OLFKHQ�'DQN�DQ�GLH�%XUJHUNRUSRUDWLRQ�
=ZLQJHQ��ZHOFKH�GLHVHQ�VFK|QHQ�%DXP�JH�
VSHQGHW�KDW� 

(U�P|JH�XQV�DXFK�GLHVHV�-DKU��YRP�:HLK�
QDFKWVPDUNW��EHU�GLYHUVH�$GYHQWVDQOlVVH�
ELV�]X�:HLKQDFKWHQ��ZLHGHU�LP�EHVLQQOLFKHQ�
5DKPHQ�EHJOHLWHQ� 

 

3DVFDO�6WUXE 
*HPHLQGHUDW�5HVVRUW�6LFKHUKHLW��9HUHLQH�
XQG�8PZHOW 



� 

 *HPHLQGHUDW 'H]HPEHU����� 

5HVVRUW�6LFKHUKHLW��9HUHLQH�XQG�8PZHOW� 

3DVFDO�6WUXE 
*HPHLQGHUDW�5HVVRUW�6LFKHUKHLW��9HUHLQH�XQG�8PZHOW 



1DFKULFKWHQ�DXV�GHU�*HPHLQGH 

� 

 $PWOLFKHV 

:HLKQDFKWVEDXP-(QWVRUJXQJ 

'LH�:HLKQDFKWVEDXP-$NWLRQ� ILQGHW�QlFKVWHV�
-DKU�YRUDXVVLFKWOLFK�DP�'LHQVWDJ������-DQXDU�
�����VWDWW��(V�ZHUGHQ�QXU�%lXPH�HQWJHJHQ�
JHQRPPHQ�� YRQ� GHQHQ� MHJOLFKHU� :HLK�
QDFKWVEDXPVFKPXFN�HQWIHUQW�ZXUGH� 

%LWWH� JXW� VLFKWEDU� ELV� VSlWHVWHQV� ������
8KU�DQ�GHU�6WUDVVH�GHSRQLHUHQ� 
 
*HPHLQGHYHUZDOWXQJ�=ZLQJHQ 

*U�QJXW 

'LH� 0XOGHQ� I�U� %DXPVFKQLWW-� XQG� *U�QJXW�
VWHKHQ�DP�%DKQKRI� MHZHLOV�DE�0lU]�ELV�XQG�

PLW�1RYHPEHU�]XU�9HUI�JXQJ� 
 
*HPHLQGHYHUZDOWXQJ�=ZLQJHQ 

6FKQHHUlXPXQJ���(LQJHVFKUlQNWHU�:LQWHUGLHQVW 
'HU� :LQWHU� VWHKW� YRU� GHU� 7�U�� 6RPLW� DXFK�
ZLHGHU�GLH�3KDVH�YRQ�6FKQHHIDOO��'HU�HLQJH�
VFKUlQNWH� :LQWHUGLHQVW� GHU� (LQZRKQHUJH�
PHLQGH�=ZLQJHQ�LVW�I�U�GLH�3KDVH�YRUEHUHLWHW�
XP� LQ� GHU�*HPHLQGH� GLH� |IIHQWOLFKHQ�:HJH�
XQG�6WUDVVHQ�YRP�6FKQHH�]X�EHIUHLHQ� 
 

1DW�UOLFK� VLQG�XQVHUH�$XVVHQGLHQVWPLWDUEHL�
WHU�DXI� ,KUH�+LOIH�DQJHZLHVHQ��:LU�ELWWHQ�6LH�
GHVKDOE� ,KUH� )DKU]HXJH� EHL� 6FKQHHIDOO� DXI�
SULYDWHQ�*UXQG�DE]XVWHOOHQ��GDPLW�GLH�|IIHQW�
OLFKHQ� 6WUDVVHQ� XQG�:HJH� I�U� GLH� 6FKQHH�
UlXPXQJ�IUHL�EOHLEHQ��'LH�|IIHQWOLFKHQ�6WUDV�
VHQ� ZHUGHQ� QDFK� HLQHU� 3ULRULWlWVIROJH�� EHL�
GHU� GLH� IUHTXHQWLHUWHQ� $EVFKQLWWH� IU�KHU� JH�
UlXPW�ZHUGHQ��'LHVH�3ULRULWlWVIROJH� LVW� LQ�HL�
QHP� 6FKQHHUlXPXQJVNRQ]HSW� IHVWJHKDOWHQ��
$XIJUXQG�GHU�8PZHOWEHODVWXQJ�ZLUG�DXI�HLQH�
JHQHUHOOH�6FKZDU]UlXPXQJ�YHU]LFKWHW�� 

'HU�:LQWHUGLHQVW�ZLUG�LQ�GHU�5HJHO�]ZLVFKHQ�
������8KU�XQG�������8KU�JHOHLVWHW� 
 

'D�%HQXW]HU�YRQ�:HJHQ��6WUDVVHQ�XQG�$QOD�
JHQ�EHL�ZLQWHUOLFKHQ�9HUKlOWQLVVHQ�DXFK�HLQH�
HUK|KWH�6HOEVWYHUDQWZRUWXQJ� WULIIW�� ELWWHQ� ZLU�
6LH�GHPHQVSUHFKHQG�DXFK�GLH�)DKUZHLVH�DQ�
GLH� KHUUVFKHQGHQ� 9HUKlOWQLVVH� DQ]XSDVVHQ��
%HLP�9HUODVVHQ�GHV�+DXVHV�VROOWHQ�6LH�VLFK�
GHQ� :LWWHUXQJVYHUKlOWQLVVHQ� DQSDVVHQ�� GD�
PLW�6LH�VLFKHU�YRQ�$�QDFK�%�NRPPHQ��:LQ�
WHUWDXJOLFKH� $XVU�VWXQJ� YRQ� 3HUVRQHQ� XQG�
DQJHSDVVWHV� 9HUKDOWHQ� N|QQHQ� ZHVHQWOLFK�
]XU�8QIDOOYHUKLQGHUXQJ�EHLWUDJHQ��%HL�8QIlO�
OHQ�PXVV�GLH�*HPHLQGH�MHGH�+DIWXQJ�DEOHK�
QHQ��ZHOFKH�DXI�HLQH�XQJHQ�JHQGH�$XVU�V�
WXQJ�]XU�FN]XI�KUHQ�LVW� 
 

*HPHLQGHUDW�XQG�*HPHLQGHYHUZDOWXQJ�
=ZLQJHQ 

*HUDGH� LQ� GLHVHP� GXQNOHQ� -DKUHVDEVFKQLWW�
P|FKWHQ� ZLU� ,KQHQ� HLQH� IXQNWLRQLHUHQGH�
6WUDVVHQEHOHXFKWXQJ�ELHWHQ�� 
 

8PVR�UDVFKHU�XQV�GHIHNWH�/HXFKWHQ�EHNDQQW�
VLQG��N|QQHQ�VLFK�XQVHUH�0LWDUEHLWHU�XP�GLH�
5HSDUDWXU�VRUJHQ� 
 

+LOIUHLFKH�$QJDEHQ�EHL�0HOGXQJHQ� 
· 6WUDVVHQ-�RGHU�:HJEH]HLFKQXQJ 
· /DPSHQ� 1XPPHU� RGHU� DQJUHQ]HQGH�

+DXVQXPPHU 
· 8QWHU�8PVWlQGHQ�+LQZHLVH��EHU�'H�

IHNWDUW�XQG�$XVPDVV 

0HOGHP|JOLFKNHLWHQ� 
 
(-0DLO  JHPHLQGH#]ZLQJHQ�FK 
7HOHIRQ  ������������� 
 
:LU�GDQNHQ�I�U�,KUH�0LWKLOIH� 
 
*HPHLQGHYHUZDOWXQJ�=ZLQJHQ 

0HOGXQJ�GHIHNWHU�6WUDVVHQEHOHXFKWXQJHQ 



� 

 

6FKDOWHU|IIQXQJV]HLWHQ��EHU�GLH�)HVWWDJH 

$PWOLFKHV 'H]HPEHU����� 

'DPLW�GLH�+XQGHVWHXHU�$QIDQJ�-DKU�NRUUHNW�
LQ�5HFKQXQJ�JHVWHOOW�ZHUGHQ�NDQQ��P�VVHQ�
+XQGHKDOWHUQGH�DOOIlOOLJH�bQGHUXQJHQ�RGHU�
0XWDWLRQHQ��+XQGHKDOWHU-ZHFKVHO��$GUHVV�
lQGHUXQJHQ� 

$QVFKDIIXQJ�HLQHV�+XQGHV��7RG�HLQHV�+XQ�
GHV�HWF���ELV�DP�����-DQXDU������EHL�GHU�*H�
PHLQGHYHUZDOWXQJ�PHOGHQ� 
 
*HPHLQGHYHUZDOWXQJ�=ZLQJHQ 

VFKHQ� DOOHQ� (LQZRKQHQGHQ� HLQH� IURKH� XQG�
EHVLQQOLFKH�:HLKQDFKWV]HLW�XQG�HLQHQ�JXWHQ�
5XWVFK�LQV�QHXH�-DKU�� 
 
*HPHLQGHYHUZDOWXQJ�=ZLQJHQ 

hEHU� GLH� )HVWWDJH� EOHLEW� GLH� *HPHLQGHYHU�
ZDOWXQJ�ZLH�IROJW�JHVFKORVVHQ� 
 
$E�)UHLWDJ�������������ELV�XQG�PLW 
)UHLWDJ������������ 
 
'HU� *HPHLQGHUDW� XQG� GLH� 9HUZDOWXQJ� Z�Q�

$XV]XJ�DXV�GHP�+XQGHUHJOHPHQW�=ZLQJHQ� 
 

��� 
 
��+XQGH�G�UIHQ�QLFKW�XQEHDXIVLFKWLJW�IUHL�ODX�
IHQ�JHODVVHQ�ZHUGHQ��+XQGHKDOWHULQQHQ�XQG�
+XQGHKDOWHU� VRUJHQ� GDI�U�� GDVV� ZHGHU� .XO�
WXUODQG�EHHLQWUlFKWLJW�ZLUG�QRFK�%HODQJH�GHV�
:DOGVFKXW]HV� RGHU� GHU� -DJG� YHUOHW]W� ZHU�
GHQ� 
 

��� 
 
�� +XQGH� VLQG� DQ� YHUNHKUVUHLFKHQ� 6WUDVVHQ��
LQ� 1DWXUVFKXW]JHELHWHQ�� VRZLH� LP� %HUHLFK�

YRQ�|IIHQWOLFKHQ�$QODJHQ�ZLH�6FKXOHQ��6SLHO-�
XQG�6SRUWSOlW]HQ�DQ�GHU�/HLQH�]X�I�KUHQ� 
 
��:lKUHQG�GHU�+DXSWVHW]-�XQG�%UXW]HLW��$SULO�
-�-XOL��VLQG�DOOH�+XQGH�LP�:DOG�XQG�DQ�:DOG�
VlXPHQ�DQ�GHU�/HLQH�]X�I�KUHQ�� 
+XQGHKDOWHULQQHQ�XQG�+XQGHKDOWHU� VLQG�JH�
KDOWHQ��GLHVHQ�%HVWLPPXQJHQ�)ROJH�]X� OHLV�
WHQ� 
 
*HPHLQGHUDW�=ZLQJHQ 

/HLQHQSIOLFKW�I�U�+XQGH 

+XQGHVWHXHU����� 

+DEHQ�6LH�JHZXVVW��GDVV��� 

«(OWHUQ� YRQ� .OHLQNLQGHUQ� LP� ��� XQG� ��� 
/HEHQVMDKU� $QUHFKW� DXI� XQHQWJHOWOLFKHQ� %H�
]XJ� YRQ� ��� .HKULFKWVlFNHQ� j� ��� /LWHU� SUR�
.DOHQGHUMDKU� KDEHQ"� 'LHV� LVW� LP� DNWXHOOHQ�
$EIDOOUHJOHPHQW�� $UWLNHO� ��� $EVDW]� ��� JHUH�
JHOW� 
 
 

'LH� .HKULFKWVlFNH� N|QQHQ� EHL� GHU� *HPHLQ�
GHYHUZDOWXQJ� EH]RJHQ� ZHUGHQ�� 'HU� $Q�
VSUXFK� HUOLVFKW�� ZHQQ� GLH� 6lFNH� QLFKW� ELV�
�������GHV�EHWUHIIH 
QGHQ�-DKUHV�EH]RJHQ�ZHUGHQ� 
 
*HPHLQGHYHUZDOWXQJ�=ZLQJHQ 



1DFKULFKWHQ�DXV�GHU�*HPHLQGH 

�� 

 

.DSHOOH 

$XI�GHU�6�GVHLWH�GHV�6FKORVVHV�=ZLQJHQ��
QDKH�GHU�%LUV�LQ�GHU�5LFKWXQJ�1RUG-6�G�XQG�
LQQHUKDOE�GHU�7RUH�XQG�5LQJPDXHUQ��VWHKW�
GLH�GHP�KHLOLJHQ�2VZDOG�JHZHLKWH�.DSHOOH��
'HU�KHXWLJH�%DX�VWDPPW�DXV�GHP�$QIDQJ�
GHV�����-DKUKXQGHUWV�XQG�EHVWHKW�DXV�6FKLII�
XQG�&KRU��'DU�EHU�ODJ�HLQH�:RKQXQJ�I�U�
GHQ�.DSODQ��9HUPXWOLFK�ZXUGH�VLH�PLW�GHP�
6FKORVV�HUEDXW��'LH�.DSODQHL�ZDU�HLQH�6WLI�
WXQJ�GHU�+HUUHQ�YRQ�5DPVWHLQ��GLH�LQ�PHKUH�
UHQ�EHQDFKEDUWHQ�'|UIHUQ�=LQVJ�WHU�VSHQGH�
WHQ� 
 
6FKRQ� LP� -DKUH� ����� HUKlOW� GLH� .DSHOOH� HL�
QHQ�YRQ����%LVFK|IHQ�LQ�$YLJQRQ�XQWHU]HLFK�
QHWHQ� $EODVVEULHI�� 1DFK� GLHVHP�ZXUGH� GHQ�
%HVXFKHUQ� XQG� :RKOWlWHUQ� HLQ� $EODVV� YRQ�
���7DJHQ�JHZlKUW��ZHOFKHQ�GHU�%LVFKRI�YRQ�
%DVHO�QRFK����KLQ]XI�JWH� 
 
,P�9HUODXIH�GHU�-DKUKXQGHUWH�ZXUGH�GLH�.D�
SHOOH�PHKUPDOV�HUQHXHUW��'LH�.RVWHQ�KLHUI�U�
�EHUQDKP�GHU�%LVFKRI�YRQ�%DVHO��1DFK�GHQ�
8UNXQGHQ�ZDU�GLH�.DSODQHL�QXU�I�U�GDV�
6FKORVV�EHVWLPPW��(V�LVW�DXFK�QLFKW�DQ]X�
QHKPHQ��GDVV�GLH�gIIHQWOLFKNHLW�]XP�*RWWHV�
GLHQVW�=XWULWW�KDWWH��EHVRQGHUV�QLFKW�ZlKUHQG�
GHQ�XQUXKLJHQ�=HLWHQ��DOV�GLH�%HY|ONHUXQJ�LQ�
YHUVFKLHGHQHQ�$XIVWlQGHQ�LKUH�IHLQGVHOLJH�
+DOWXQJ�JHJHQ�%LVFKRI�XQG�/DQGYRJW�]HLJWH� 
%LV�DQKLQ�EH]DKOWH�GHU�%LVFKRI�GHQ�6LJULVWHQ��
DEHU�YRP�-DKUH������DQ��EHUQDKP�GLH�*H�
PHLQGH�=ZLQJHQ�GLH�%HVROGXQJ�GHV�6DNULV�
WDQV�XQG�HV�LVW�DQ]XQHKPHQ��GDVV�YRQ�GD�DQ�
GLH�.DSHOOH�GHU�%HY|ONHUXQJ�]XP�*RWWHV�
GLHQVW�]XU�9HUI�JXQJ�VWDQG� 
 
 

%LV�]XP�-DKUH������ZXUGH�LQ�GHU�.DSHOOH�
*RWWHVGLHQVW�JHKDOWHQ��,Q�GLHVHP�-DKU�ZHLK�
WH�GLH�*HPHLQGH�HLQH�HLJHQH�3IDUUNLUFKH�LP�
=HQWUXP�GHV�'RUIHV�HLQ��.DSHOOH�XQG�3DWURQ�
6W��2VZDOG�ZXUGHQ�DXIJHJHEHQ��GLH�JHVDP�
WHQ�%HZHJOLFKNHLWHQ��GLH�GHU�*HPHLQGH�
=ZLQJHQ�JHK|UWHQ��DXVJHUlXPW�XQG�GLH�HLQV�
WLJH�.XOWXVVWlWWH�DXIJHKREHQ��'LH�.DSHOOH�
GLHQWH�QDFKKHU�DQGHUHQ�=ZHFNHQ� 

�����ZXUGH�GHU�6FKORVVYHUHLQ�JHJU�QGHW��
'LH�+RO]VWRII-�XQG�3DSLHUIDEULN�=ZLQJHQ�$*��
GDPDOLJH�%HVLW]HULQ�GHU�.DSHOOH���EHUOLHVV�
GHP�9HUHLQ�GDV�HKHPDOLJH�*RWWHVKDXV�]XU�
1XW]XQJ��XQG�GLHVHU�XQWHU]RJ�GLH�.DSHOOH�
�����HLQHU�,QQHQUHVWDXULHUXQJ��,P�-DKUH�
�����ZXUGH�GLHVH�.DSHOOH�DQ�GLH�:lUPHYHU�
VRUJXQJ�GHU�*HVDPWDQODJH�DQJHVFKORVVHQ� 

'LH�,QQHQUlXPH�VWHKHQ�I�U�NXOWXUHOOH�=ZHFNH�
XQG�I�U�9HUHLQVDQOlVVH�GHU�gIIHQWOLFKNHLW�I�U�
HLQ�EHVFKHLGHQHV�(QWJHOW�]XU�9HUI�JXQJ� 

6HLW��EHU�����-DKUHQ�ZDU�GHU�*ORFNHQVWXKO�
GHU�.DSHOOH�YHUZDLVW��$XV�$QODVV�GHV���-
MlKULJHQ�%HVWHKHQV�GHV�6FKORVVYHUHLQV�
=ZLQJHQ�VWLIWHWHQ�JURVV]�JLJH�6SHQGHULQQHQ�
XQG�6SHQGHU�]ZHL�QHXH�*ORFNHQ��'LHVH�ZXU�
GHQ�YRQ�GHU�*ORFNHQJLHVVHUHL�5�HWVFKL�LQ�
$DUDX�JHJRVVHQ�XQG�DQOlVVOLFK�GHU�-XELOl�
XPVIHLHU�DP����$XJXVW������IHLHUOLFK�HLQJH�
ZHLKW� 
 
ZZZ�VFKORVVYHUHLQ]ZLQJHQ�FK 
 
 
*HPHLQGHYHUZDOWXQJ�=ZLQJHQ 

0LWWHLOXQJHQ 



�� 

 

:HLKQDFKWVPDUNW������-�,PSUHVVLRQHQ 

0LWWHLOXQJHQ 



1DFKULFKWHQ�DXV�GHU�*HPHLQGH 

�� 

 

%XUJHUNRUSRUDWLRQ�=ZLQJHQ 

0LWWHLOXQJHQ 



�� 

 

%XUJHUNRUSRUDWLRQ�=ZLQJHQ 

0LWWHLOXQJHQ 'H]HPEHU����� 



1DFKULFKWHQ�DXV�GHU�*HPHLQGH 

�� 

 0LWWHLOXQJHQ 

©9RQ�GLHVHP�)DKUUDG�ZDU�QXU�QRFK�ZHQLJ�]X�
VHKHQ��HV�ZDU�ZLH�HLQEHWRQLHUW�LQ�GHU�$VFKH�
HLQHU�)HXHUVWHOOH�LP�)OXVVEHWW�ª 

3UHVVHWH[W�%LUVSXW]HWH�=ZLQJHQ�
���������� 
 
$P�6DPVWDJ������2NWREHU�EHJDQQHQ�IU�K�
PRUJHQV�]ZHL�7HDPV�GHU�),3$/�PLW�GHU�
6lXEHUXQJ�EHLGHU�%LUVXIHU�]ZLVFKHQ�GHU�
)XVVJlQJHUEU�FNH�EHLP�6FKXOKDXV�=ZLQJHQ�
XQG�GHU�(LQP�QGXQJ�GHV�6FKlOORFKEDFKV� 
:LU�VHKHQ�GLHV��MHGRFK�QLFKW�QXU�DOV�OlVWLJH�
3IOLFKW��VRQGHUQ�DXFK�DOV�HLQH�ZHLWHUH�*HOH�
JHQKHLW��LQ�GLHVHU�ZXQGHUVFK|QHQ�1DWXU�GLH�
.DPHUDGVFKDIW�]X�SIOHJHQ�XQG�GDV�HLQH�RGHU�
DQGHUH�)RWR�]X�VFKLHVVHQ��$EJHVHKHQ�GD�
YRQ�KDW�VLFK�GHU�(LQVDW]�HLQPDO�PHKU�JH�
ORKQW��NRQQWHQ�GRFK�JOHLFK�PHKUHUH�)DKUUl�
GHU�E]Z��GHUHQ�hEHUUHVWH�EHKlQGLJW�ZHUGHQ��
WHLOV�LQ�DXIZlQGLJHU�*UDEDUEHLW� 
'LH�9LHOIDOW�GHU�6DPPHOVW�FNH�UHLFKWH�YRQ�$�
ZLH�$XVSXIIWRSI�ELV�=�ZLH�=HOW��=X�GHQ�ZHLWH�
UHQ�7URXYDLOOHQ�JHK|UWHQ��ZLH�JHZRKQW��*DU�
WHQJULOOV��3&-7DVWDWXUHQ��6FKDXIHOQ�DOOHU�$UW� 

)LVFKHUHL-3DFKWYHUHLQLJXQJ�GHV�%H]LUNHV�/DXIHQ��),3$/� 

6WRVVVWDQJHQ�XQG�(YHQW-3ODNDWH��ODXWHU�6D�
FKHQ�I�U�GLH�HV�XPZHOWIUHXQGOLFKHUH�(QWVRU�
JXQJVP|JOLFKNHLWHQ�JlEH�«'HU�IU�KPRU�
JHQV�QRFK�ZHQLJ�IUHTXHQWLHUWH�*ROISODW]�HU�
ZLHV�VLFK�GDEHL�DOV�LGHDOHV�)XQGE�UR� 
 
(LQ�EHVRQGHUHV�+LJKOLJKW�ZDU�GLH�DP�����-X�
QL�LQ�/LHVEHUJ�YRQ�.lSW¶Q�-XOLD�%ODFNEHDUG�
DXIJHJHEHQH�)ODVFKHQSRVW��'DQNH�I�U�GLH�
6FKDW]NDUWH��-XOLD��ZLU�VLQG�QRFK�DP�6XFKHQ�
« 

8P�XQVHUH�$XIJDEHQ�DXFK�LQ�=XNXQIW�HUI�O�
OHQ�]X�N|QQHQ��VLQG�ZLU�DXI�1DFKZXFKV�DQ�
JHZLHVHQ��0lGFKHQ�XQG�-XQJV��ZLH�ZlU¶V�
PLW�HLQHP�-XQJILVFKHUNXUV�DOV�$OWHUQDWLYH�]X�
*DPLQJ�XQG�DOO�GHQ�DQGHUHQ�+DQG\-
$NWLYLWlWHQ"�,QIRV�DXI�ZZZ�ILSDO-ODXIHQWDO�FK�� 
 
+DQV�3HWHU�*ORRU 
),3$/ 
 
1RYHPEHU����� 

©'HU�*ROISODW]�=ZLQJHQ�ELHWHW�VLFK�QLFKW�QXU�
I�U�IU�KPRUJHQGOLFKH�0HGLWDWLRQHQ�DQ��VRQ�
GHUQ�DXFK�DOV�LGHDOHV�)XQGE�UR�ª 

),3$/�������=ZLQJHQ�-�7HO����������������-�NRQWDNW#ILSDO-ODXIHQWDO�FK�-�ZZZ�ILSDO-ODXIHQWDO�FK 



�� 

 
'H]HPEHU����� 0LWWHLOXQJHQ 

9HUHLQ�.DUVWOHKUSIDG�.DOWEUXQQHQWDO-%ULVODFKDOOPHW��9./� 

/LHEH�.DUVWIUHXQGH 
 
'LHVHV�-DKU�PXVVWH�GDV�,QWHUQDWLRQDOH�-DKU�
GHU�+|KOHQ�DEJHVDJW�ZHUGHQ��GLH�$XVVWHO�
OXQJ�GD]X�ZLUG�YRUDXVVLFKWOLFK�LP�6RPPHU�
�����LQ�/D�&KDX[-GH-)RQGV�QDFKJHKROW� 
'HU�9HUHLQ�.DUVWOHKUSIDG�.DOWEUXQQHQWDO-
%ULVODFKDOOPHW��9./��KDW�VLFK�WURW]GHP�EH�
P�KW�GLH�8PZHOW�LP�SRVLWLYHQ�6LQQ�]X�EHHLQ�
IOXVVHQ�XQG�]X�VFK�W]HQ� 
:LU�KDWWHQ�LP�+HUEVW������PLW�GHP�9HUHLQ�
6XXEHUH�:DOG�DXV�3IHIILQJHQ�HLQHQ�&OHDQ�
XS�GD\�HQWODQJ�GHU�%LUV�LQ�*UHOOLQJHQ�GXUFK�
JHI�KUW� 
'LH�JURVVH�$EIDOOPHQJH�KDW�XQV�GD]X�EHZR�
JHQ�LP�-DKUH������GLHVHQ�PLW�GHU�*HPHLQGH�
*UHOOLQJHQ��G�K��PLW�GHU�3ULPDUVFKXOH�*UHOOLQ�
JHQ�XQG�GHU�:RKQEHY|ONHUXQJ�]X�SODQHQ��
'LH�)XQGVW�FNH�GHU�3ULPDUVFK�OHU�ZXUGHQ�
DXI�YLHOVHLWLJHQ�:XQVFK�LP�0DJHQ�HLQHU�0D�
VFKHQGUDKW�)RUHOOH�GHU�.�QVWOHULQ�)UDX�
&KULVWD�/XJLQE�KO�DXV�,SVDFK�EHL�%LHO�DXVJH�
VWHOOW��'LHV�JHVFKDK�GLUHNW�DXI�GHP�9RUSODW]�
GHU�*HPHLQGH�*UHOOLQJHQ��LQ�QlFKVWHU�1lKH�
]XP�QHXHQ�%UXQQHQ��(LQ�YROOHU�(UIROJ�XQG�
KRIIHQWOLFK�DXFK�HLQ�QHXHV�%HNHQQWQLV�GHU�
*HPHLQGH�LQ�=XNXQIW�ZLHGHUXP�DP�1DWLRQD�
OHQ�&OHDQ�XS�GD\�LP�6HSWHPEHU�������]X�
VDPPHQ�PLW�YLHOHQ�DQGHUHQ�*HPHLQGHQ�GHU�
6FKZHL]��WHLO�]X�QHKPHQ� 

'LH�*HPHLQGHYHUZDOWXQJ�XQG�GLH�SROLWLVFKH�
)�KUXQJ�GHU�*HPHLQGH�*UHOOLQJHQ�ZXUGHQ�
GDUDXIKLQ�DP����2NWREHU������]X�HLQHU�*UD�
WLVI�KUXQJ�DXI�GHP�.DUVWOHKUSIDG�]ZLVFKHQ�
=ZLQJHQ�XQG�GHP�:DSSHQIHOVHQ�YRQ�
*UHOOLQJHQ�HLQJHODGHQ��.LQGHUEXFK��,Q]ZL�
VFKHQ�ZLVVHQ�ZLU�XQG�OHUQHQ�EHUHLWV�IU�K��
GDVV�I�U�XQV�0HQVFKHQ�GDV�7ULQNHQ�QRFK�
ZLFKWLJHU�LVW�DOV�GDV�(VVHQ��8QVHU�7ULQNZDV�
VHU�GDUI�QLFKW�ZHJHQ�DFKWORV�ZHJJHZRUIH�
QHP�+DXVP�OO�XQG�$EIlOOHQ�EHHLQWUlFKWLJW�
ZHUGHQ��'HU�=XVWDQG�GHU�/HEHQVUlXPH�XQ�
VHUHU�*HZlVVHU�PXVV�XQV�DOOHQ�HLQ�KHLOLJHV�
$QOLHJHQ�VHLQ��*HQDX�GLHVHV�$QOLHJHQ�KDW�
VLFK�GLH�3ULPDUOHKUHULQ�6WHSKDQLH�0LQGHU�
DQJHQRPPHQ�XQG�GDV�%XFK�'LH�.DUVWIUHXQ�
GH�XQG�GDV�5lWVHO�LP�:DOG�I�U�GLH�3ULPDU�
VFKXOH��VSULFK�GHQ�=\NOXV���XQG���JHVFKULH�
EHQ��'DV�.LQGHUEXFK�VROOWH�ELV�]XP�:HLK�
QDFKWVIHVW�HUZRUEHQ�ZHUGHQ�N|QQHQ� 
 
'LH�9HUNDXIVNRVWHQ�ZHUGHQ�HWZD�DXI�)U�����-�
JHVFKlW]W�XQG�ZLU�KRIIHQ��GDVV�ZLU�QDFK�GHU�
&RURQD�.ULVH�DXFK�M�QJHUH�.LQGHU�LQ�=XNXQIW�
DXI�GHP�.DUVWOHKUSIDG�I�KUHQ�G�UIHQ��:LU�
ZROOHQ�EHUHLWV�IU�K�DXI]HLJHQ��ZLH�PDQ�GHQ�
-XUD�XQG�GDV�VSlUOLFK�YRUKDQGHQH�7ULQNZDV�
VHU�VFK�W]HQ�NDQQ��ZZZ�NDUVWOHKUSIDG�FK�
RGHU�LQIR#NDUVWOHKUSIDG�FK 
 
'LH�.DUVWIUHXQGH�XQG�GDV�5lWVHO�LP�:DOG 

5ROI�=LPPHUOL 
3UlVLGHQW�9HUHLQ�.DUVWOHKUSIDG 

 
 
 
 
 
 
 
 
.DUVWOHKUSIDG�.DOWEUXQQHQWDO-%ULVODFKDOOPHW 
LQIR#NDUVWOHKUSIDG�FK 
KWWSV���ZZZ�NDUVWOHKUSIDG�FK 



1DFKULFKWHQ�DXV�GHU�*HPHLQGH 

�� 

 0LWWHLOXQJHQ 

7XUQYHUHLQ�=ZLQJHQ 



�� 

 0LWWHLOXQJHQ 'H]HPEHU����� 

7XUQYHUHLQ�=ZLQJHQ���)UDXHQULHJH 



1DFKULFKWHQ�DXV�GHU�*HPHLQGH 

�� 

 0LWWHLOXQJHQ 

%UDVV�%DQG�.RQNRUGLD�=ZLQJHQ 

 
 
 
 
 
 
(LQ���������-OLFKHV�'DQNHVFK|Q�I�U�GLH�
ZHUWYROOH�8QWHUVW�W]XQJ�XQVHUHU�1HX�

XQLIRUPLHUXQJ�� 
 
 
8QVHUH�QlFKVWHQ�3URMHNWH� 
 
���������� ©:HLKQDFKWVIHQVWHU�RQ�7RXUª 
 �������8KU�/HLPHUWVJDUWHQ���������8KU�:HLGHQZHJ���
 ������8KU�(LFKOLSODW]�� 
 —!�/$66(1�6,(�6,&+�h%(55$6&+(1�� 
 
���������� -DKUHVNRQ]HUW�LQ�GHU�.LUFKH�=ZLQJHQ 
 

:,5�)5(8(1�816�6,(�%(*5h66(1�=8�'h5)(1� 
 
 
hEULJHQV�–�GLH�%UDVV�%DQG�.RQNRUGLD�=ZLQJHQ�IUHXW�VLFK�LPPHU��HKH�
PDOLJH�9HUHLQVPLWJOLHGHU�ZLHGHU�LQ�LKUHQ�5HLKHQ�EHJU�VVHQ�]X�G�UIHQ��
$XFK�1HXPLWJOLHGHU�VLQG�MHGHU]HLW�KHU]OLFK�ZLOONRPPHQ��'DVVHOEH�JLOW�
I�U�-XQJEOlVHU��%HL�,QWHUHVVH�QHKPHQ�6LH�ELWWH�PLW�XQV�.RQWDNW�DXI� 
 
%LDQFD�6FKQHOO-6WUDXVV���3UlVLGHQWLQ 7HO��������������� 
0DUFHO�0RVHU���-XQJEOlVHUYHUDQWZRUWOLFKHU 7HO��������������� 
 
 
:HLWHUH�,QIRV�XQWHU�ZZZ�EEN]�FK��� 



�� 

 
'H]HPEHU����� 0LWWHLOXQJHQ 

9HUVFK|QHUXQJV-9HUHLQ�=ZLQJHQ�-�7HLO�� 

+DEHQ�6LH� ,GHHQ��$QUHJXQJHQ� RGHU� )UDJHQ�
]XP�99=�–�ELWWH�PHOGHQ�6LH�VLFK�EHL�XQV� 
 
99=�=ZLQJHQ�������=ZLQJHQ 
LQIR#YY]-]ZLQJHQ�FK 
ZZZ�YY]-]ZLQJHQ�FK 

 
$GYHQWVIHQVWHU����� 

 
%HVXFKHQ�6LH�GRFK�HLQPDO�GLH�OLHEHYROO�JHVFKP�FNWHQ�)HQVWHU� 

PHLVW�XP�������8KU�LVW�gIIQXQJ� 
,PSUHVVLRQHQ�ILQGHQ�6LH�XQWHU� 

�ZZZ�YY]-]ZLQJHQ�FK�DGYHQWVNDOHQGHU� 

 
������������������������������������������ 

 
����$QWLN-�XQG�)ORKPDUNW 

=ZLQJHQ����� 
 

.DQQ�XPVWlQGHKDOEHU�QLFKW�LP�-DQXDU�GXUFKJHI�KUW�ZHUGHQ��9RUJHVH�
KHQ�LVW�HLQ�7HUPLQ�LP�)U�KMDKU�6RPPHU�������:LU�LQIRUPLHUHQ�IU�K]HL�
WLJ� 
 



1DFKULFKWHQ�DXV�GHU�*HPHLQGH 

�� 

 0LWWHLOXQJHQ 

9HUVFK|QHUXQJV-9HUHLQ�=ZLQJHQ�-�7HLO�� 



�� 

 0LWWHLOXQJHQ 'H]HPEHU����� 

/XPSHVDPPOHU�=ZLQJHQ 

'DV�VLQG�'�/XPSHVDPPOHU�=ZLQJHQ 
 
)HXULJH�/LHGHU��JHVHOOLJH�3UREHQ��OXVWLJHV�
%HLVDPPHQVHLQ��HUOHEQLVUHLFKH�$XVIO�JH 
	�)DVQDFKWV-$XIWULWWH�LQ�GHU�JDQ]HQ�6FKZHL]�
–�=ZLQJHQV�7UDGLWLRQVYHUHLQ�ELHWHW�PHKU�DOV�
QXU�HLQIDFKH�*XJJHQPXVLN� 
 
,P������IHLHUQ�GLH�/XPSLV�LKU���-MlKULJHV�
-XELOlXP�XQG�IUHXHQ�VLFK�DXI�=XZDFKV�MHGHU�
$OWHUVJUXSSH��DE����-DKUHQ�ELVW�GX�KHU]OLFK�
ZLOONRPPHQ�� 

,QWHUHVVH�JHZHFNW"�8QVHUH�3UlVLGHQWLQ�%HD�
6FKHUUHU�JLEW�GLU�JHUQH�PHKU�$XVNXQIW������
�����������'X�ILQGHVW�XQV�DXFK�XQWHU�
ZZZ�OXPSHVDPPOHU�FK� 

/XPSHVDPPOHU�=ZLQJHQ 
 
3UlVLGHQWLQ 
%HD�6FKHUUHU 
*UXEHQVWUDVVH��� 
�����=ZLQJHQ 
������������� 
 
ZZZ�OXPSHVDPPOHU�FK 



1DFKULFKWHQ�DXV�GHU�*HPHLQGH 

�� 

 ,PSUHVVXP 

,PSUHVVXP 
· +HUDXVJHEHU *HPHLQGHYHUZDOWXQJ�=ZLQJHQ 
· (UVFKHLQW ��-���PDO�MlKUOLFK 
· 'UXFN %RUHU�'UXFN�$*�������/DXIHQ 
· 7LWHOIRWR 6FKORVVNDSHOOH 
· (-0DLO JHPHLQGH#]ZLQJHQ�FK 
· (LQVHQGHVFKOXVV�I�U�GLH�$XVJDEH�LP�0lU]����� 
 )UHLWDJ������)HEUXDU����� 

(LQZRKQHUJHPHLQGH 6FKORVVJDVVH�� 7HOHIRQ �������������  QHXH�$GUHVVH�DE����6HSWHPEHU������ 
ZZZ�]ZLQJHQ�FK �����=ZLQJHQ )D[ �������������  $UDZHJ��D�������=ZLQJHQ 



�� 
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$EIDOONDOHQGHU����� 
 

 
 

:|FKHQWOLFK��MHGHQ�0LWWZRFK 
1XU�GLH�RIIL]LHOOHQ�.HKULFKWVlFNH�GHU�.(/6$*�VLQG�]XJHODVVHQ�� 
 

à 9HUVFKLHEXQJHQ� ZHUGHQ� UHFKW]HLWLJ� LQ� GHQ� *HPHLQGHQDFKULFKWHQ� RGHU� PLW�
HLQHP� )OXJEODWW� SXEOL]LHUW�� 'HU� .HKULFKW�PXVV� DQ� GHQ� 9HUVFKLHEHGDWHQ� EH�
UHLWV�XP�������8KU�EHUHLWJHVWHOOW�ZHUGHQ� 

 

.OHLQVSHUUJXW�NDQQ�Z|FKHQWOLFK�]XVDPPHQ�PLW�GHU�+DXVNHKULFKWDEIXKU�NRVWHQ�
SIOLFKWLJ� �*HE�KUHQPDUNHQ�EHL�.(/6$*�HUKlOWOLFK��HQWVRUJW�ZHUGHQ��$OV�6SHUU�
JXW�JHOWHQ�EUHQQEDUH�$EIlOOH�XQG�*HJHQVWlQGH��'LPHQVLRQHQ��PD[��*U|VVH�����
[����[����FP��PD[��*HZLFKW���NJ� 
 

*UREVSHUUJXW�PXVV�LQ�(LJHQUHJLH�HQWVRUJW�ZHUGHQ��]�%��5HF\FOLQJ-�XQG�0LQHUDO�
VWRII]HQWUXP�*PE+�$UDZHJ����������=ZLQJHQ�� 
 

.HKULFKWVlFNH�VLQG�LQ�=ZLQJHQ�DQ�IROJHQGHQ�9HUNDXIVVWDQGRUWHQ�HUKlOWOLFK��%lFNH�
UHL�$QNOLQ�	�6WHEOHU���&223�%DVHO���$YLD-6KRS���0LJURO�6HUYLFH�XQG�/LGO�6FKZHL]��
:HLWHU�VLQG�GLHVH�LQ�GHQ�/HEHQVPLWWHOOlGHQ�LQ�/DXIHQ�XQG�%UHLWHQEDFK�HUKlOWOLFK� 
 

 
 

'DV�$OWSDSLHU�XQG�GHU�.DUWRQ�N|QQHQ�JHPLVFKW�HQWVRUJW�ZHUGHQ��'DV�0DWHULDO�ZLUG�
�DE�������8KU�JXW�VLFKWEDU�GHSRQLHUW��DQ�GHQ�.HKULFKWVDPPHOVWHOOHQ�DEJHKROW���:R�
DQGHUH�5HJHOXQJHQ�JHOWHQ��ZXUGH�GLH�$QZRKQHUVFKDIW�VFKULIWOLFK�LQIRUPLHUW�� 
 

'RQQHUVWDJ�����0lU]����� 
'RQQHUVWDJ�����-XQL����� 
'RQQHUVWDJ�����6HSWHPEHU����� 
'RQQHUVWDJ������1RYHPEHU����� 
 

 
 

6WDQGRUW��%DKQKRI-$UHDO���DP�6WHOO-7DJ�DE�������8KU���DP�$EKRO-7DJ�ELV�������8KU 
 

'RQQHUVWDJ������0lU]������DE�������8KU���)UHLWDJ������0lU]������ELV�������8KU 
'RQQHUVWDJ�� ���6HSWHPEHU� �����DE�������8KU� �� )UHLWDJ�� ��� 6HSWHPEHU� ����� ELV�
������8KU 
 

 
 

'LH�6DPPHOVWHOOHQ�EHILQGHQ�VLFK�DP�.LUFKZHJ�XQG�DP�$UDZHJ� 

.HKULFKWDEIXKU���*URE-�XQG�.OHLQVSHUUJXW 

3DSLHU-�XQG�.DUWRQVDPPOXQJHQ 

$OWHLVHQ-6DPPOXQJ 

$OWJODV��$OW|O��$OXPLQLXP��%DWWHULHQ��:HLVVEOHFK��.OHLGHU 



1DFKULFKWHQ�DXV�GHU�*HPHLQGH 

�� 

 

'LH�6DPPHOVWHOOHQ�EHILQGHQ�VLFK�EHL�GHQ�.HKUSOlW]HQ�DP�6WUHQJHQIHOGZHJ�XQG�
DP�:HLGHQZHJ��:HLWHUH�6DPPHOVWHOOHQ�VLQG�DP�.LUFKZHJ�XQG�DP�%DKQKRI�HLQ�
JHULFKWHW� 
 

 

5HF\FOLQJ�YRQ�(OHNWUR-�XQG�(OHNWURQLNJHUlWHQ 
(OHNWUR-�XQG�(OHNWURQLNJHUlWH�JHK|UHQ�QLFKW� LQ�GHQ�6LHGOXQJVDEIDOO��6LH�VLQG�JH�
PlVV�95(*� �9HURUGQXQJ��EHU� GLH�5�FNJDEH�� GLH�5�FNQDKPH�XQG�GLH�(QWVRU�
JXQJ�HOHNWULVFKHU�XQG�HOHNWURQLVFKHU�*HUlWH��HLQHP�+lQGOHU��+HUVWHOOHU�RGHU�,P�
SRUWHXU�RGHU�HLQHU�(QWVRUJXQJVXQWHUQHKPXQJ�]XU�FN�]X�JHEHQ��(OHNWULVFKH�XQG�
HOHNWURQLVFKH�*HUlWH�G�UIHQ�QLFKW��EHU�GLH�.HKULFKWDEIXKU�HQWVRUJW�ZHUGHQ� 
:HLO� GDV� 5HF\FOLQJ� GXUFK� YRUJH]RJHQH� 5HF\FOLQJJHE�KUHQ� �Y5*�� EHLP� .DXI�
QHXHU� *HUlWH� ILQDQ]LHUW� ZLUG�� N|QQHQ� IROJHQGH� *HUlWH� NRVWHQORV� �DXFK� RKQH�
1HXNDXI��DQ�HLQH�9HUNDXIVVWHOOH�]XU�FNJHJHEHQ�ZHUGHQ� 
 

%�UR-��7HOHNRPPXQLNDWLRQV-�XQG�,QIRUPDWLNJHUlWH 
]�%�� &RPSXWHU�� %LOGVFKLUPH�� 7DVWDWXUHQ�� H[WHUQH� 6SHLFKHU�� 0RGHPV�� 6FDQQHU��
'UXFNHU�� 3ORWWHU�� %lQGHU�� .DVVHQV\VWHPH�� 7HOHIRQDSSDUDWH�� +DQG\V�� .RSLHUHU��
)D[�VRZLH�GHUHQ�=XEHK|U� 
 

8QWHUKDOWXQJVHOHNWURQLN 
]�%�� )HUQVHKHU�� 5DGLR�� 6WHUHRDQODJHQ�� /DXWVSUHFKHU�� &DPFRUGHU�� 3URMHNWRUHQ��
'LJLWDO-�XQG�$QDORJNDPHUDV��&'-6SLHOHU�VRZLH�GHUHQ�=XEHK|U� 
 

+DXVKDOWNOHLQ-�XQG�+DXVKDOWJURVVJHUlWH 
]�%��.�FKHQJHUlWH��6WDXEVDXJHU��1lKPDVFKLQHQ��.DIIHHPDVFKLQHQ��.�KOJHUlWH��
%DFN|IHQ��:DVFKPDVFKLQHQ�VRZLH�GHUHQ�=XEHK|U� 
 

)�U�(OHNWURJHUlWH�GHV�%DX-��*DUWHQ-�XQG�+REE\PDUNWHV��]�%��(OHNWURZHUN]HXJH�
XQG�HOHNWULVFKH�*DUWHQJHUlWH��JLEW�HV�QRFK�NHLQH�YRUJH]RJHQH�5HF\FOLQJJHE�KU��
'HVKDOE�ZLUG�GLH�5�FNQDKPH�EHL� GHQ�9HUNDXIVVWHOOHQ�QRFK�XQWHUVFKLHGOLFK�JH�
KDQGKDEW� 
 

 

'LH�0XOGHQ� I�U�%DXPVFKQLWW-�XQG�*U�QJXW�VWHKHQ�DP�%DKQKRI� MHZHLOV�DE�0lU]�
ELV�XQG�PLW�1RYHPEHU�]XU�9HUI�JXQJ� 
 

 

'LH�6RQGHUDEIDOOVDPPOXQJ������VWLHVV�DXI�HLQH��EHUDXV�SRVLWLYH�5HVRQDQ]��'LH�
6RQGHUP�OOVDPPOXQJ� ILQGHW� LQ� HLQHP� 7XUQXV� YRQ� ]ZHL� -DKUHQ� VWDWW�� G�K�� GLH�
QlFKVWH�ILQGHW�LP�-XQL�������'LH�%HY|ONHUXQJ�ZLUG�UHFKW]HLWLJ�LQIRUPLHUW� 
 
 
 
%LWWH�QHKPHQ�6LH�DOV�%HQXW]HU�GHU�6DPPHOVWHOOHQ�5�FNVLFKW�DXI�GLH�$QZRKQHU��
'HSRQLHUHQ�6LH�ELWWH�NHLQ�)UHPGPDWHULDO��+HOIHQ�6LH�PLW��GLH�6DPPHOVWHOOHQ�VDX�
EHU�]X�KDOWHQ��%HVWHQ�'DQN� 
 
 
 

%LRDEIDOO 

(OHNWURVFKURWW 

*U�QJXW 

+DXVKDOW-6RQGHUDEIlOOH 


