
 
 
 
 
 

 
 
 
 

 

8QVHU�$OIWHU 
   ����=HLWVFKULIW 
  GHV�+HLPDWYHUHLQV�$OIWHU�

���� 1U���� 

������������ ��� 

��������������������-DKUH�+HLPDWYHUHLQ� 

6FKLUPKHUU�3DXO�)D�EHQGHU��XQG�9RUVLW]HQGHU�*HRUJ�0HOFKLRU 



8QVHU�$OIWHU 
 
=HLWVFKULIW�GHV�+HLPDWYHUHLQV�$OIWHU�H�9������ 
 
+HUDXVJHEHU� 
+HLPDWYHUHLQ�$OIWHU�H�9������ 
 

9RUVLW]HQGHU� 
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,P�%HQGHQ�����$OIWHU 
 

6FKULIWOHLWXQJ��/D\RXW��'UXFN� 
*HRUJ�0HOFKLRU��,P�%HQGHQ�����$OIWHU 
 

,QWHUQHWDXIWULWW�������ZZZ�KHLPDWYHUHLQ-DOIWHU�GH 
(PDLO��������������������J�PHOFKLRU#KHLPDWYHUHLQ-DOIWHU�GH 
 

%DQNYHUELQGXQJ�������,%$1��'(������������������������� 
   ������ 
 'HU�+HLPDWYHUHLQ�$OIWHU�H�9� 
 KDW�QDFK�VHLQHU�6DW]XQJ�GLH�$XIJDEH� 
 -�GLH�/LHEH�]XU�+HLPDW�XQG�]XU�1DWXU�]X�I|UGHUQ� 
 -�DQ�GHU�9HUVFK|QHUXQJ�GHV�2UWVELOGHV�PLW]XZLUNHQ 
 -�(UKROXQJVDQODJHQ�]X�HUULFKWHQ�XQG�]X�HUKDOWHQ� 
 -�GLH�+HLPDWIRUVFKXQJ�]X�I|UGHUQ� 
 -�6LWWHQ�XQG�%UDXFKWXP�]X�SIOHJHQ� 
 -�GLH�DOWHQ�.XOWXUJ�WHU�]X�VFK�W]HQ�XQG�DOOHQ��%�UJHUQ�GLH�.HQQWQLV�
 ���GHU�+HLPDW�QDKH�]X�EULQJHQ 
'HU�+HLPDWYHUHLQ�$OIWHU�H�9��KDW�LQ�GHP�ZRKO�VFK|QVWHQ�7HLO�GHV�9RUJHELU�
JHV��DP�5DQGH�GHV�.RWWHQIRUVW����$QODJHQ�HUULFKWHW��GHQ�-DNRE-:DKOHQ-
3DUN��Ä2S�GHP�)�UGHO³��GHQ�%|KOLQJ�XQG�GHQ�5XKHSODW]�/RKKHFNH��]X]�J�
OLFK����DXIJHVWHOOW�%lQNH��GLH�DOOHQ�%�UJHUQ�XQG�)UHXQGHQ�XQVHUHV�+HLPD�
WRUWHV�]XU�9HUI�JXQJ�VWHKHQ��(EHQVR�SIOHJHQ�ZLU����.UHX]H� 
 
=XU�$XIUHFKWHUKDOWXQJ�XQG�]XP�$XVEDX�GLHVHU�$QODJHQ�EHQ|WLJW�GHU�+HL�
PDWYHUHLQ�GLH�8QWHUVW�W]XQJ�GXUFK�VHLQH�0LWJOLHGHU��)UHXQGH�XQG�*|QQHU� 
 
'HU�95-%DQN�%RQQ�H*�GDQNHQ�ZLU�I�U�LKUH�IUHXQGOLFKH�8QWHUVW�W]XQJ� 
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5�FNEOLFN�DXI�GDV�-DKU����� 
 
'LH�)U�KMDKUVUHLQLJXQJ�GHU�3DUNDQODJH�IDQG�DP�6DPVWDJ��GHP�����$SULO�
VWDWW�����+HOIHULQQHQ�XQG�+HOIHU�KDEHQ�EHL�EHVWHU�/DXQH��GHQ�3DUN�DXV�VHL�
QHP�Ä:LQWHUVFKODI³�HUZHFNW�XQG�I�U�GDV�)U�KMDKU�UDXV�JHSXW]W��1DFK� 
$EVFKOXVV�GHU�$UEHLWHQ�JDE�HV�]XU�6WlUNXQJ�GXUFK�%lUEHO�XQG�&RQQ\�
:�UVWFKHQ��.DIIHH�XQG�*HUVWHQVDIW� 
 
$P�)UHLWDJ�GHQ�����-XOL�VWDUWHWHQ�����3HUVRQHQ�JHJHQ�������8KU�YRP�+HU�
UHQZLQJHUW�]XU�GLHVMlKULJHQ�9HUHLQVIDKUW��(LQ�%XV�GHU�)LUPD�5KHLQODQGWRX�
ULVWLN��FKDXIILHUWH�XQV�EHL�JXWHP�6RPPHUZHWWHU�QDFK�%RQQ��:LU�EHVLFKWLJHQ�
GHQ�3RVWWRZHU�DQ�GLHVHP�)UHLWDJ��GHQQ�DP�:RFKHQHQGH�JLEW�HV�NHLQH�%H�
VLFKWLJXQJVP|JOLFKNHLW��:HLWHUIDKUW�QDFK�5HPDJHQ�]XU�6WUDX�HQIDUP��(UVWH�
6WlUNXQJ�EHL�.DIIHH�XQG�.XFKHQ���GDQDFK�����VW�QGLJH�)DKUW�PLW�GHU�%LP�
PHOEDKQ�GXUFK�GDV�ULHVLJH�6WUDX�HQJHOlQGH��=XP�$EHQG�JDEV�GDV�UHLFKKDO�
WLJH�6WUDX�HQEXIIHW���*HJHQ�������HQGHWH�GHU�EHVFKZLQJWH�$XVIOXJ�DP�+HU�
UHQZLQJHUW� 
 
$P�0RQWDJ��GHP����2NWREHU��IHLHUWHQ�ZLU�LP�:DKOHQSDUN�XQVHU�����MlKU��
9HUHLQVMXELOlXP��0LW�|NXPHQLVFKHU�0HVVH��)HVWNRPPHUV�XQG�GHP�*LHOV�
GRUIHU�0XVLNYHUHLQ�IHLHUWHQ�����3HUVRQHQ�HLQ�JHOXQJHQHV�)HVW�� 
 
$P�6DPVWDJ��GHP�����1RYHPEHU��IDQGHQ�VLFK�ZLHGHUXP����IUHLZLOOLJH�+HO�
IHUULQQHQ�XQG�+HOIHU��GHV�+HLPDWYHUHLQV��]XU�+HUEVWVDQLHUXQJ�LP�-DNRE-
:DKOHQ-3DUN�HLQ��1DFK�HLQLJHQ�6WXQGHQ�GHU�5HLQLJXQJ�XQG�:DUWXQJ�EH�
GLHQWHQ�XQV�ZLHGHU�%lUEHO�XQG�&RQQ\�PLW�6SHL��XQG�7UDQN� 
 
 
 
 
 
 

:HLWHUHU�,QKDOW        ���� �6HLWH 
· 7HUPLQH�����     �������  �� � �������� 
· 'DV�����MlKU��9HUHLQVMXELOlXP   � �������������������� �������� 
· (LQ�*HGLFKW   ���������������������������������    �������� 
· *ROGKRFK]HLWHQ�LQ�$OIWHU��� �����     ��������������������� 
· :HJHNUHX]�LP�Ä+ROOH�:llFK³      ��������  
· :HJHNUHX] +�KQHUEXVFKZHJ      �������� 

  ���������������    ��������������� 
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'LH�QlFKVWHQ�7HUPLQH�GHV�+HLPDWYHUHLQV�$OIWHU�� 
 

���������� )U�KMDKUVUHLQLJXQJ�LP�3DUN 
   7UHIIHQ��FD�������8KU 
 
 

���������� +DOEWDJHVWRXU� 
   $EIDKUW��FD��������8KU��+HUUHQZLQJHUW 
����������������������=LHO��(IIHOVEHUJ�XQG�5XUVWDXVHH� 
 
��������������.UlXWHUZHLKH�LP�3DUN 
����������������������%HJLQQ��������8KU 
 
���������� +HUEVWZDQGHUXQJ�PLW�DQVFKOLH�HQGHP 
   JHP�WOLFKHQ�%HLVDPPHQVHLQ�EHL�%LHU 
   XQG�*ULOO�LP�3DUN� 

$EPDUVFK��FD��������8KU�+HUUHQZLQJHUW 
 

���������� +HUEVWUHLQLJXQJ�LP�3DUN 
   7UHIIHQ��FD�������8KU 
 

���������� *HQHUDOYHUVDPPOXQJ 
   ������8KU�LP�*DVWKDXV�.DLVHUKDOOH 
 
���������� )U�KMDKUVUHLQLJXQJ�LP�3DUN 
   7UHIIHQ��FD�������8KU 
 
 
 
 

���=X�GHQ�7HUPLQHQ�VLQG�DOOH�UHFKW�KHU]OLFK�HLQJHODGHQ� 
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8QVHU�����MlKULJHV�9HUHLQVMXELOlXP 
 
,P�-DKU������KDW�$OIWHU�YRP�����ELV�����6HSWHPEHU�VHLQ�����MlKULJHV�'RUI�
MXELOlXP�JHIHLHUW��'HU�2UWVDXVVFKX��KDW�GLHVH�)HLHU�JHSODQW�XQG�GXUFKJH�
I�KUW���:LU�DOV�+HLPDWYHUHLQ�ZLUNWHQ�GD]X�LP�3ODQXQJV–�XQG�)HVWNRPLWHH�
PLW���'LHV�ZDU�MD�PHKU�HLQH�$UEHLW�LP�+LQWHUJUXQG�DEHU�DOV�9HUHLQVJHPHLQ�
VFKDIW�KDEHQ�ZLU�EHLP�6HQLRUHQWDJ�GLH�9HUVRUJXQJ�XQVHUHU�6HQLRUHQ�LP�
)HVW]HOW�YHUDQWZRUWHW��'LHVH�9HUHLQVDUEHLW�ZXUGH�YRQ�GHQ�)HVWWHLOQHKPHUQ��
VRZLH�YRQ�YLHOHQ�$OIWHUHUQ�PLW�/RE�XQG�$QHUNHQQWQLV�EHZHUWHW��0DQFK�HL�
QHU�ZLUG�VLFK�IUDJHQ��ZDUXP�KDW�VLFK�GHU�9RUVWDQG�]X�GHU�%HZLUWXQJ�GXUFK�
FD�����9HUHLQVPLWJOLHGHUQ�HQWVFKORVVHQ"�'LH�$QWZRUW�GDI�U�LVW�VHKU�HLQIDFK��
'HU�6HQLRUHQ�-�RGHU�HKHPDOLJH�$OWHQWDJ�ZXUGH������YRP�+HLPDWYHUHLQ�LQV�
/HEHQ�JHUXIHQ�XQG�YLHOH�-DKUH�GXUFKJHI�KUW��ELV�HU�QDFK�*U�QGXQJ�GHV�
2UWVDXVVFKXVV�DQ�GLHVHQ��EHUWUDJHQ�ZXUGH� 
'LH�����-DKUIHLHU�ZDU�LQVJHVDPW�HLQH�WROOH�9HUDQVWDOWXQJ�DEHU�QLFKW�GDV�HLQ�
]LJH�-XEHOIHVW� 
 
$XFK�ZLU�KDEHQ�JHIHLHUW������-DKUH�+HLPDWYHUHLQ� 
'HU�9RUVWDQG�KDWWH�EHVFKORVVHQ��GLH�)HLHUOLFKNHLWHQ�LQ�XQVHUHP�KHUUOLFKHQ�
-DNRE-:DKOHQ�3DUN�GXUFK�]X�I�KUHQ��'LHVHU�9RUVFKODJ�VWLH��DQIlQJOLFK�
QLFKW�DXI�:RKOJHIDOOHQ��ZHLO�HV�PHLVW�I�U�HLQH�-XELOlXPVIHLHU��DP�
��2NWREHU�ZHQLJ�&KDQFHQ�I�U�VFK|QHV�-�XQG�JXWHV�)HLHUZHWWHU�JlEH��1DFK�
HLQHP�DQGHUHQ�9HUDQVWDOWXQJVRUW�VROOWH�JHVXFKW�ZHUGHQ� 
'LH�3ODQXQJHQ�ZXUGHQ�DEHU�ZHLWHU�I�U�HLQH�Ä:DOGYHUDQVWDOWXQJ³�IRUWJH�
I�KUW�XQG�QDFK�%HNDQQWJDEH�GHV�.RQ]HSWV�JDE�HV�GDQQ�GRFK�GLH�HQWVSUH�
FKHQGH�(QWVFKHLGXQJ�I�U�GHQ�:DKOHQSDUN� 
*HSODQW�ZDU��GDVV�XQV�GHU�0DWWKlXVUDW�LKUH�GUHL�JUR�HQ�=HOWH�]XU�9HUI�JXQJ�
VWHOOW�XQG�GLHVH�LP�REHUHQ�%HUHLFK�GHU�JUR�HQ�:LHVH�LP�-DNRE–�:DKOHQ�
SDUN�DXIVWHOOW��)�U�GDV�OHLEOLFKH�:RKO�VROOWHQ�HV�*ULOOVWHDNV�XQG�*ULOOZ�UVW�
FKHQ�DXI�IULVFKHQ�%U|WFKHQ�JHEHQ��)ULVFKHV�%LHU�PDO�QLFKW�YRP�)DVV�VRQ�
GHUQ�LQ�����O�)ODVFKHQ��'DPLW�DXFK�DOOH�9HUHLQVPLWJOLHGHU��GLH�VWHWV�GDV�
-DKU��EHU�XQG�VRQVW�EHL�)HVWHQ�DUEHLWHQ��GLHVHQ�7DJ�]XP�)HLHUQ 
QXW]HQ�VROOWHQ��ZXUGH�GLH�*HWUlQNHEHGLHQXQJ�XQG�GDV�*ULOOHQ�GHU�GHU�6SHL�
VHQ�LQ�IUHPGH�+lQGH�JHOHJW� 
:HLWHUKLQ�ZXUGH�HQWVFKLHGHQ��]XP�1DFKPLWWDJ�.DIIHH�XQG�.XFKHQ�PLW�
IULVFK�JHVFKODJHQHU�6DKQH�DOOHQ�)HLHUQGHQ�DQ]XELHWHQ� 
=XU�3UREOHPYHUPHLGXQJ�QDFK�6SHL��-�XQG�7UDQN�VROOWHQ���]XVlW]OLFKH 
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0RELOWRLOHWWHQ�DXIJHVWHOOW�ZHUGHQ��'LH�MlKUOLFKH�$XVJDEH�GHU�9HUHLQVVFKULIW�
Ä8QVHU�$OIWHU³�VROOWH�QLFKW�]XU�*HQHUDOYHUVDPPOXQJ�HUVFKHLQHQ��,P�-XELOl�
XPVMDKU�VROOWH�HV�HLQH�HUZHLWHUWH�-XELOlXPVDXVJDEH�JHEHQ��GLH�LQ�HLQHU�'UX�
FNHUHL�]X�HUVWHOOHQ�VHL��*HRUJ�0HOFKLRU�ZROOWH�VHLQH�%HVFKDOOXQJVDQODJH�
]XU�JXWHQ�9HUVWlQGOLFKNHLW�YRQ�:RUW�XQG�0XVLN�EHUHLWVWHOOHQ� 
 
'LHVHV�.RQ]HSW�ZXUGH�QXQ�PLW�GHP�)HVWSURJUDPP�DEJHUXQGHW� 
0LW�+HUUQ�3DVWRU�5DLQHU�2OOLFK�XQG�3IDUUHU�5DIDHO�)HUPRU�ZROOWHQ�ZLU�HLQH�
|NXPHQLVFKH�0HVVH�PLW�8QWHUVW�W]XQJ�GHU�-DJGKRUQEOlVHU�XQG�GHP�&KRU� 
Ä*UHQ]HQORV³�IHLHUQ��,P�$QVFKOXVV�VROOWH�HV�HLQHQ�NXU]HQ�)HVWNRPPHUV�PLW�
HLQHP�6FKLUPKHUUQ�XQG�GHP�*LHOVGRUIHU�0XVLNYHUHLQ�JHEHQ��GDQDFK�����
6WXQGHQ�%ODVPXVLN�PLW�XQVHUHQ�*LHOVGRUIHUQ� 
'HU�)HVWWDJ�VROOWH�GDQQ�JHJHQ�$EHQG�PLW�XQVHUQ���%|KOLQJHUQ�DXVJOHLWHQ� 
6RZHLW�GHU�3ODQ� 
 
0LW�XQVHUHP�ODQJMlKULJHQ�0LWJOLHG�3DXO�)D�EHQGHU�ZXUGH��EHU�GLH�
6FKLUPKHUUVFKDIW�JHVSURFKHQ��)�U�3DXO�ZDU�HV�HLQ�(KUH��GLHVH�$XIJDEH�]X�
�EHUQHKPHQ� 
 
$P����2NWREHU�OLHIHUW�XQV�GHU�0DWWKlXVUDW�GLH�GUHL�JUR�HQ�=HOWH��0LW�GHU�
+LOIH�HLQLJHU�0HVVGLHQHU�XQG�9HUHLQVPLWJOLHGHUQ�ZXUGHQ�GLHVH�VFKQHOO�DXI�
JHVWHOOW��,P�REHUHQ�$QVFKOXVV�VWHOOWHQ�ZLU�QRFK�HLQ���Pð�=HOW�YRQ�+DQV�
)R[�I�U�GLH�0XVLNHU�DXI��'D�GDV�*HOlQGH�GHU�:LHVH�HLQ�*HIlOOH�KDW��KDEHQ 
ZLU�DQ�MHGHQ�GHU����%LHUWLVFKH�XQG����%LHUWLVFKElQNH�HLQVHLWLJ�HLQHQ���FP�
KRKHQ�1LYHDXDXVJOHLFK�IHVWJHVFKUDXEW��6RPLW�VWDQGHQ�DOOH�*DUQLWXUHQ�LQ�
GHU�:DDJHUHFKWHQ��:HJHQ�GHU�GLYHUVHQ�9DQGDOLVPXVYRUIlOOH�GHU�9HUJDQ�
JHQKHLW�ZDU�HLQH�1DFKWZDFKH�YRP����DXI�GHQ����2NWREHU�XQXPJlQJOLFK���
'HU�9RUVLW]HQGH�YHUEUDFKWH�HLQH�N�KOH�DEHU�UXKLJH�1DFKW�LP�=HOW� 
1XQ�XQVHU�)HVWWDJ�� 
7KRPDV�+lX�HU�NRPPW�PLW�HLQHU�%HVFKDOOXQJVDQODJH�LQ�GHQ�3DUN��VWHOOW�
GLHVH�NRVWHQORV�DXI�� 
3�QNWOLFK�JHJHQ����8KU�IHLHUWHQ�ZLU�XQWHU�GHU�hEHUVFKULIW�Ä�VXFKHW�GHU�
6WDGW�%HVWHV³��HLQH�EHZHJHQGH�0HVVH�PLW�3DVWRU�2OOLJ�XQG�3IDUUHU�)HUPRU��
'HU�&KRU�Ä*UHQ]HQORV³�UXQGHW�GLH�0HVVIHLHU��EHU]HXJHQG�I�U�GLH��EHU�����
0LWJOLHGHU�XQG�*lVWH�LP�=HOW�DE� 
(LQ]LJHU�:HKPXWVWURSIHQ��GLH�-DJGKRUQEOlVHU�VDJWHQ���:RFKHQ�YRU�GHU�
)HLHU�LKUH�=XVDJH�NXU]IULVWLJ�DE� 
1DFK�GHU�0HVVH�QXQ�HLQ�NXU]HU�8PEDX�LP�=HOW��&KRU�Ä*UHQ]HQORV³�]RJHQ 
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VLFK�LQ�GHQ�$X�HQEHUHLFK�]XU�FN�XQG�GHU�0XVLNYHUHLQ�*LHOVGRUI�I�OOWH�
GDV�Ä0XVLNHU]HOW³� 
1DFK�FD����0LQXWHQ�HU|IIQHWH�6FKLUPKHUU�3DXO�)D�EHQGHU�PLW�HLQHU�DQ�
UHJHQGHQ�-�XQG�EHZHJHQGHQ�$QVSUDFKH�GHQ�)HVWNRPPHUV��(U�JUDWXOLHUWH�
*HRUJ�0HOFKLRU�]XP�9HUHLQVM�ELOlXP�XQG�GHU�ELV�GDWR�JHOHLVWHWHQ�$U�
EHLW�GHV�+HLPDWYHUHLQV�I�U�$OIWHU�XQG�VHLQH�%HZRKQHUQ��'HU�0XVLNYHU�
HLQ�*LHOVGRUI�VSLHOWH�VHLQ�HUVWHV�NRQ]HUWDQWHV�0XVLNVW�FN� 
 
'HU�9RUVLW]HQGH�IROJWH�GDQDFK�PLW�HLQHU�NXU]ZHLOLJHQ�-XELOlXPVDQVSUD�
FKH³��,P�$QVFKOXVV�VWDUWH�3DXO�)D�EHQGHU�GLH�Ä*UDWXODWLRQVNXU³�GHU�DQ�
ZHVHQGHQ�2UWVYHUHLQH�PLW�GHQ�:RUWHQ��ÄZHU�GHP�+HLPDWYHUHLQ�]XP�-X�
ELOlXP�JUDWXOLHUHQ�P|FKWH��KDW�QXQ�GLH�0|JOLFKNHLW�GD]X³��:lKUHQG�GHU�
0XVLNYHUHLQ�ZLHGHU�VSLHOWH�QDKPHQ�HLQLJH�GHU�YLHOHQ�2UWVYHUHLQH�GLHVHV�
$QJHERW�]XU�)UHXGH�GHV�+HLPDWYHUHLQV�DQ� 
 
  'LH�=HOWDQODJH�DP�9RUDEHQG�GHU�)HLHUOLFKNHLWHQ 

� 



1DFK�FD����PLQ��VWDUWHWHQ�ZLU�PLW�GHP�JHP�WOLFKHQ�7HLO�GHV�)HVWHV� 
 
'HU�'XIW�GHU�*ULOOV�ZHFNWHQ�GHQ�+XQJHU�XQG�OHFNHU�%LHU�XQG�DONRKRO�
IUHLH�*HWUlQNH�O|VFKWHQ�GHQ�'XUVW��'LH�6SHLVHQ�KROWH�VLFK�MHGHU�VHOEVW�
DE��GLH�*HWUlQNH�ZXUGHQ�JHEUDFKW��1DFK�]ZHLHLQKDOE�6WXQGHQ�EHHQGH�
WHQ�GLH�*LHOVGRUIHU�0XVLNIUHXQGH�LKUH�WROOH�)U�KVFKRSSHQPXVLN�PLW���
=XJDEHQ��'LH�%�KQH�VWDQG�QXQ�ZLH�JHSODQW��GHQ�%|KOLQJHUQ�]XU�9HU�
I�JXQJ��GRFK��ZDV�QXU�GHU�9RUVLW]HQGH�ZXVVWH��KDWWHQ�GLH�0XVLNHU�DP�
9RUWDJ�OHLGHU�LKUHQ�$XIWULWW�DXV�*HVXQGKHLWVJU�QGHQ�DEVDJHQ�P�VVHQ� 
6FKDGH�I�U�DOOH��DEHU�QLFKW�]X�lQGHUQ��:HJHQ�GHU�.XU]IULVWLJNHLW�
NRQQWH�NHLQH�(UVDW]O|VXQJ�JHIXQGHQ�ZHUGHQ� 
$OV�7URVW�JDE�HV�I�U�GLH�FD������%HVXFKHU�LP�3DUN�IULVFK�JHEU�KWHQ�
.DIIHH�XQG�IULVFK�JHVFKODJHQH�6DKQH�]X�Ä*UR�PXWWHUV�6WUHXVHONX�
FKHQ³�XQG�.LUVFKVFKQLWWHQ��(OIL�XQG�+DQV�)R[�KDEHQ�KLHU�GLH�+DXSW�
DUEHLW�GD]X�JHOHLVWHW�  
=XU�.RVWHQGHFNXQJ�KDEHQ�ZLU�YRQ�MHGHP�*DVW�XQG�0LWJOLHG�HLQHQ�
.RVWHQEHLWUDJ�YRQ���¼�HUKREHQ��-HGHU��GHU�GLHVHQ�2EROXV�HQWULFKWHW�
KDWWH��EHNDP�HLQ�JU�QHV�$UPElQGFKHQ�XQG�NRQQWH�VR�YLHO�NRQVXPLH�
UHQ�ZLH�HU�ZROOWH� 
%HL�EHVWHU�6WLPPXQJ�IHLHUWHQ�ZLU�ELV�FD��������8KU��'LH�)HLHU�NRQQWH�
RKQH�%HODVWXQJ�GHU�9HUHLQVNDVVH�DEJHVFKORVVHQ�ZHUGHQ��GHQQ�)LUPD�
(GHND�0RKU��*ULOOJXW���%lFNHUHL�6FKQHLGHU��%U|WFKHQ��XQG�%lFNHUHL�
1HOOHV��.XFKHQ��YHUNDXIWHQ�XQV�LKUH�:DUHQ�]X�YHUJ�QVWLJWHQ�3UHLVHQ��
0LW�XQVHUHQ���:HUEHILUPHQ�ZXUGH�GLH�)HVWVFKULIW�ILQDQ]LHUW� 
 
'LH�]XP�)HVW�HLJHJDQJHQHQ�6SHQGHQ�ZHUGHQ�LQ�XQVHUH�QlFKVWHQ�3UR�
MHNWH�ILQDQ]LHOO�PLW�HLQIOLH�HQ���6SLHOSODW]XPUDQGXQJ��7HLFK��:HJH�
LP�3DUN��7LVFKDQODJH�Ä9�UGHO³��6WURP–�XQG�:DVVHUNlVWHQ�LP�3DUN�� 
,Q�GHU�QlFKVWHQ�$XVJDEH�Ä8QVHU�$OIWHU³�ZHUGHQ�ZLU��EHU�GLH�8PVHW�
]XQJ�LQIRUPLHUHQ� 
,Q�:�UGLJXQJ�GHV�(LQVDW]�YRP�+HLPDWYHUHLQ�I�U�GLH�$OOJHPHLQKHLW�
KDEHQ�VLFK����3HUVRQHQ�DOV�LQDNWLYHV�0LWJOLHG�QHX�DQJHPHOGHW��WROO� 
 
 
$OOHQ�%HWHLOLJWHQ�ZLH��3DVWRU�2OOLJ��3IDUUHU�)HUPRU��0DWWKlXVUDW��
0HVVGLHQHU��*LHOVGRUIHU�0XVLNYHUHLQ��&KRU�Ä*UHQ]HQORV³��7KRPDV�
+lX�OHU��*DEL�+DDJ�XQG�GHQ�YLHOHQ�PLWJHZLUNWHQ�9HUHLQVPLWJOLHGHUQ�
VSUHFKH�LFK�KLHUPLW�PHLQHQ�WLHIVWHQ�'DQN�DXV� 
 

� 



������������  �,PSUHVVLRQHQ�YRP�)HVW 
� 

� 



�� 

:lKUHQG�GHU�-XELOlXPVIHLHU�WUXJ�GHU�9RUVLW]HQGH�VHLQ�*H�
GLFKW�YRU��ZHOFKHV�DXI�:XQVFK�YLHOHU�*lVWH�KLHU�QRFKPDOV�
]XP�1DFKOHVHQ�QLHGHUJHVFKULHEHQ��LVW�� 
 
 :LOOVWH�(UKROXQJ��GDQQ�QHPP�GLU�GLH�=LFN� 
� MDQJ�HUURSS�RS�GH�%|OLQJ�RGHU�GHP�+HLPDWEOLFN� 
 GD�NDQQVWH�GLQJ�+HLPDW�YXQ�RYHQ�VHHQ� 
 XQ�YROO�6WRO]�VDDUH��PLQJ�$OHIWHU�LV�VFK|Q� 
 XQG�MDQ]�ZLFN�GDKLQJHU�V��VWH�.|OOH�XQ�%RQQ� 
 MHQLHV�Gl�$XVEOLFN��EOLHY�HLQIDFK�VWRQQ� 
 8Q�N�VWH�DP�2YHQG�QR�$OHIWHU�]XU�FN� 
 GDQQ�WULIIVWH�GH�)U�QGH�XQ�DQGHUH�/�FN� 
 -HGRFK�LV�HW�DQGHUV��ZLH�HW�IU|KHU�HQV�ZDU� 
 DOV�HW�'U�FN�PHP�3LWWHU�VWRQG�DP�7UDXDOWDU� 
 +�FN�VLQQ�VH�DOW��lYHU�LPPHU�QRFK�WUHX� 
 GH�3lQ]�GDW�VLQQ�$OHIWHUHU��GRFK�YLOO�DQGHUH�GLH�VLQQ�QHX� 
  
 0LU�/�FNFKHU�YRQ�$OHIWHU��PLU�KDQ�7UDGLWLRQ� 
 ZLU�OHYYH�GH�)DPLOOLFK��GH�'RFKWHU��GHU�6RKQ� 
 0LU�EOLHYH�WUHX�XVVHUHP�'|US�GDW�$OHIWHU�KHL�W 
 :R�GHU�'DFNHO�YRP�)|UVFKWHU�QRFK�0LQVFKH�EHL�W� 
 ZR�PHU�LP�:DKOHQSDUN�JO|FNOLFK�LVV� 
 ZR�GHU�)UHPGH�KH��VLQJ�=XKXVV�YHUJLVV� 
 ZR�GH�6RQQ�QRFK�GR�LVV��RFK�ZHQQ�HW�UlKQW� 
 ZR�GLH�.DW]�KLQJHUP�2IIH�JHODQJZHLOW�MlKQW� 
 KH��ZR�PHU�]X�MHGHP�QRFK�'X�VDDUH�NDQQ� 
 ZR�HW�%LHUFKH�VFKPHFN�XQ�GHU�6SHFN�XV�GHU�3DQQ� 
 +H�ZR�PHU�GLH�%XXUH�XQ�HW�+DQGZHUN�QRFK�HKUW� 
 ZR�IU|K�DP�PRUMH�QRFK�QH�+ROGHU�IlKUW�� 
 8QV�+HLPDW�LV�SULPD��PLW�6SDUMHO�XQ�6FKORRW� 
 GDW�PX��DOO�VR�EOLHYH��QXU�VX�LV�HW�MRW� 



  *ROGKRFK]HLWHQ�LQ�$OIWHU 
 
/LHEH�/HVHUULQQHQ�XQG�/HVHU��ZHU�KDW�HV�QLFKW�VFKRQ�PDO�LQ�VHLQHU�)DPLOLH��
VHLQHU�1DFKEDUVFKDIW��EHL�%HNDQQWHQ�RGHU�VHOEVW�HUOHEW��GDVV�]ZHL�0HQ�
VFKHQ�GDV�)HVW�GHU�*ROGHQHQ�+RFK]HLW�IHLHUQ� 
���-DKUH�JHPHLQVDP�]XVDPPHQ�OHEHQ��LQ�JXWHQ�-�ZLH�LQ�VFKOHFKWHQ 
=HLWHQ� 
,P�=HLWUDXP������ELV������ZDU�HLQH�*ROGKRFK]HLW�HLQ�KHUDXVUDJHQGHV�(U�
HLJQLV��,Q�GHQ�OlQGOLFKHQ�*HELHWHQ��VSULFK�LP�'RUI��HLQ�$QODVV��YRUDXVJH�
VHW]W�GLH�-XELODUH�OHEWHQ�EHL�JXWHU�*HVXQGKHLW��GDV�VLFK�DOOH�1DFKEDUQ�XQG�
HLQ�JUR�HU�7HLO�GHU�2UWVYHUHLQH�ZRFKHQODQJ�WUDIHQ��,P�'HWDLO�ZXUGH��EHU�
OHJW�XQG�JHSODQW��ZLH�PDQ�GDV�+DXV�VFKP�FNHQ�N|QQH��GLH�6WUD�H�ELV�]X�
����0HWHU�VFKP�FNWH��HLQHQ�%OXPHQWHSSLFK�DXI�GHU�6WUD�H�]XP�
Ä)DFNHO]XJ³�OHJWH�XQG�GHQ�$XIJDQJ�]XU�.LUFKH�JHVWDOWHWH��'LHVH�$EHQGH�
HUIROJWHQ�PHLVW�EHL�HLQHP�1DFKEDUQ��LP�+RI��LQ�GHU�6FKHXQH�RGHU�VRQVWLJHQ�
5lXPH��(V�JDE��-��.|UQFKH��MHW�]R�P�IIHOH��PHLVW�5LHINRFKH��XQG�LUJHQG�
ZDQQ�ZXUGH�RIW�QRFK�GLH�Ä.ZHWVFK³�DXVJHSDFNW�XQG�OXVWLJH�/LHGHU�JHVXQ�
JHQ� 
6ROFKH�9RUEHUHLWXQJVDEHQGH�ZDUHQ�HEHQVR�ZLH�GDV�-XELOlXP�VHOEVW� 
HLQ�-DKUHV-+LJKOLWH��(V�JDE�NHLQHQ��EHUQ|WLJHQ�=HLWGUXFN��GHQQ��³ZDW� 
GXXHUW��GDW�ZHHG�MRG³ 
 
)�U�'HNRUDWLRQV–�XQG�9HUVFK|QHUXQJVDUEHLWHQ�ZXUGHQ�JUR�H�0HQJHQ�7D[�
�7DQQHQJU�Q��EHQ|WLJW��.UlQ]H�XQG�*LUODQGHQ�ZXUGHQ�HUVWHOOW��$XV�'DFK�
ODWWHQJHU�VWHQ�PLW�0DVFKHQGUDKW�EHVSDQQW�ZXUGHQ�JU�QH�:lQGH�]XU�+DXV�
YHUNOHLGXQJHQ�JHEDXW��$XV�3DSLHU�ZXUGHQ�KXQGHUWH�YRQ�5RVHQ�JHGUHKW��XQG�
LP�*U�Q�DQJHVWHFNW��HLQH�JUR�H�.URQH�PLW�*ROGSDSLHU�YHUNOHLGHW�JHEDXW�
XQG�QDW�UOLFK�DXFK�GLH�GUHL�.UlQ]H�I�U�GLH�YRUDQJHJDQJHQHQ�+RFK]HLWHQ�
�*U�Q��6LOEHU��*ROG���)DKQHQVWDQJHQ�SOXV�)DKQHQ�ZXUGHQ�I�U�GHQ�6WUD�HQ�
EHUHLFK�GHV�-XEHOSDDUHV�XQG�GHP�.LUFKEHUJZHJ��]X�6W��0DWWKlXV�]XVDP�
PHQJHVWHOOW�XQG�DXI�Ä9RUGHUPDQQ³�JHEUDFKW� 
9LHO�)UHL]HLW�ZXUGH�KLHU�YRQ�GHU�'RUIJHPHLQVFKDIW�HUEUDFKW��GRFK�NHLQHU�
HPSIDQG�GLHVH�$NWLRQHQ�DOV�$UEHLW�RGHU�%HODVWXQJ��GHQQ�GLH�*HPHLQVFKDIW�
YHUJQ�JWH�VLFK�GDEHL�E]Z��KDWWH�LKUHQ�6SD���([HPSODULVFK�I�U�VR�HLQH�VRO�
FKH�*ROGKRFK]HLWVIHLHU�GLH�-XEHOIHLHU�GHU�(KHOHXWH�*UHWFKHQ�XQG�-RVHI�
6FKQHLGHU�DXV�GHP�-DKU������LQ�$OIWHU��6W�KOHVKRI��+LHU�LVW�6WUD�HQQDPH�
XQG�+DXVQDPH�JOHLFK� 

�� 



'HU�6W�KOHVKRI�LP�6W�KOHVKRI�1U������LP�-DKUH�������NXU]�YRU�GHP�
HLQWUHIIHQ�GHV�)DFNHO]XJV�EHLP�-XEHOSDDU�� 
 
,Q�GHQ�IROJHQGHQ�-DKUHQ�KDW�VLFK�GLH�$Q]DKO�GHU�MlKUOLFKHQ�*ROGKRFK]HLWHQ�
VWDUN�HUK|KW��(LQH�*ROGKRFK]HLW�LVW�GHU]HLW�NHLQ�KHUDXVUDJHQGHV�(UHLJQLV�
PHKU��ZHOFKHV�DOOH�SDDU�-DKU�]X�IHLHUQ�ZlUH��2EZRKO�GLH�*HVXQGKHLW�EHL�
YLHOHQ�-XEHOSDDUHQ�HKHU�MXJHQGOLFK�IULVFK�VWDWW�IU�KHU�HKHU�JHEUHFKOLFK�LVW��
ZLUG�DEHU�QXU�VHOWHQ�PLW�GHU�1DFKEDUVFKDIW�E]Z��GHU�'RUIJHPHLQVFKDIW�JH�
IHLHUW��6FKDGH� 
 
$OOHLQ�LP�-DKUH������KDW�HV�LQ�$OIWHU����*ROG�–����'LDPDQW��XQG�HLQH�(LVHU�
QH�+RFK]HLW�JHJHEHQ�� 
 
1XU�XQVHU�9HUHLQVPLWJOLHG�+HOPXW�6FKlIHU�PLW�VHLQHU�OLHEHQ�$QWMD�KDEHQ�
VLFK�LQ�������DQOlVVOLFK�LKUHU�*ROGKRFK]HLW��]X�HLQHP�)DFNHO]XJ�QHEVW�
+DXVVFKP�FNHQ�XQG�DOOJHPHLQHU�)HLHU�HQWVFKORVVHQ��(LQ�WROOHV�)HVW�I�U�DO�
OH���QRFKPDOV�'DQN�GDI�U� 

�� 



'DV�:HJHNUHX]�LQ�GHU�%DKQKRIVWUD�H ��+ROOH�:llFK��  
        
,P�-DKUH�������ZXUGH�GDV�LQIRUPDWLYH�%XFK�Ä:HJHNUHX]H�LP�*HPHLQGHJH�
ELHW�$OIWHU³�YRQ�+HUUQ�)ODPPH�KHUDXVJHEUDFKW��0LW�GHU�%H]HLFKQXQJ�$�� 
ZLUG�KLHU�HLQ�:HJHNUHX]�LQ�GHU�%DKQKRIVWU��GHV�+HLPDWYHUHLQV�DXV� 
GHP�����-DKUKXQGHUW�EHVFKULHEHQ��'LHVHV�:HJHNUHX]�lKQHOWH�GHP�:HJH�
NUHX]�GDV�DQ�GHU�.UHX]XQJ�Ä,P�%HQGHQ³�XQG�Ä+HUVHOHU�:HJ�VWHKW���+LQWHU�
GHP�.UHX]�%DKQKRIVWU��VWDQG�HLQH�JUR�H�(LFKH��GLH�EHL�LKUHP��8PVWXU]�YHU�
PXWOLFK�GDV�6WHLQNUHX]�]HUVW|UWH��'DV�QDFKIROJHQG�DXIJHVWHOOWH�.UHX]�ZXU�
GH�DXV�+RO]�JHVFKQLW]W���HLQH�QLFKW�EHVWlWLJWHQ�*HVFKLFKWH�ODXWHWH��GDV�DXV�
GHP�+RO]�GLHVHU��XPJHVW�U]WHQ��(LFKH�GLHVHV�.UHX]�JHEDXW�ZXUGH���,Q�GHQ�
IROJHQGHQ�-DKU]HKQWHQ�JDE�HV�YHUVFKLHGHQH�%HWUHXHU��GLH�VLFK�XP�GLH�3IOHJH�
GLHVHV�.UHX]�XQG�VHLQHV�8PIHOG�N�PPHUWHQ� 
 
,P�-DKUH������ZXUGHQ�LQ�$OIWHU���EHNDQQWH�/XIWDXIQDKPHQ�YRQ���*HElX�
GHQ�ÄJHVFKRVVHQ³���'DV�$OIWHUHU�6FKORVV�XQG�GLH�9LOOD�:HEHU�LQ�GHU�%DKQ�
KRIVVWU��'LH�/XIWDXIQDKPH�GHV�$OIWHUHU�6FKORVVHV�LVW�LQ�GHP�%�FKOHLQ�
Ä0DFKW�XQG�3UDFKW³�GHV�+DXV�GHU�$OIWHUHU�*HVFKLFKWH�DEJHOLFKWHW��'LH�
]ZHLWH�$XIQDKPH�VHKHQ�6LH�IROJHQG��� 

�� 



'DV�DNWXHOOH�.UHX]�ZXUGH������YRP�+HLPDWYHUHLQ�DXIJHVWHOOW��0DWWKLDV�
+HQVHOHU�VWLIWHWH�GDV�.UHX]�XQG��3HWHU��&RQW]HQ�HLQHQ�.RUSXV�DXV�2EHUDP�
PHUJDX��3HWHU�&RQW]HQ�SIOHJWH�GDV�.UHX]�ELV�]X�VHLQHP�7RG�������LKP�
IROJWHQ�EHL�GHU�3IOHJH�9HURQLND�(QJHO-&RQW]HQ��(OLVDEHWK�)LVFKHQLFK���-D�
NRE�%URFN�XQG�+HOPXW��6FKlIHU���,P�2NWREHU������HUVW��UHSDULHUWH�+HOPXW�
6FKlIHU�GHQ�GXUFK�GLH�%DXPD�QDKPHQ�DQ�+DXV�%DKQKRIVWU�����VWDUN�LQ�
0LWOHLGHQVFKDIW�JHUDWHQHQ��-lJHU]DXQ���8QVHU�:HJNUHX]VWHOOH�HUVWUDKOWH�
]XP����$GYHQW�ZLHGHU�LQ�JXWHP�=XVWDQG��'DQQ�DP����'H]HPEHU������GHU�
6FKRFN��XQVHU�.UHX]�LVW�YHUVFKZXQGHQ��HLQIDFK�ZHJ��1LFKW�QXU�GDV�.UHX]�
DOOHLQ�VRQGHUQ�DXFK�GHU�XPUDQGHQGH�-lJHU]DXQ�XQG�GLH�PHWDOOHUQH�/HXFKWH��
6WDWW�GHVVHQ��]ZHL�$EVSHUUEDUNHQ��'LHVH�$NWLRQ�ZXUGH�LQ�GLH�6R]LDOHQ�0H�
GLHQ�HLQJHVWHOOW�XQG�]HLJWH�:LUNXQJ��1DFKEDUQ�KDWWHQ�GLH�(QWIHUQXQJ�XQVH�
UHV�FKULVWOLFKHQ�=HLFKHQ�EHREDFKWHW�XQG�LQIRUPLHUWHQ�GHQ�+HLPDWYHUHLQ�HQW�
VSUHFKHQG��(LQH�$Q]HLJH�ZHJHQ�'LHEVWDKO�EHL�GHU�3ROL]HL��GXUFK�GHQ�+HL�
PDWYHUHLQ�NRQQWH�GHVKDOE�JHUDGH�QRFK�YHUPLHGHQ�ZHUGHQ��(LQH�=XU�FNI�K�
UXQJ�XQG�QHXH�$XIVWHOOXQJ�GHU�9HUHLQVVDFKHQ�HUIROJWH�LQ�7HLOHQ�]X�0DULD�
/LFKWPHVV��GHU�-lJHU]DXQ�VROO�QDFK�.DUQHYDO�ZLHGHU�DXIJHVWHOOW�ZHUGHQ� 
 
 'DV�WUDXULJH�%LOG�QDFK��.UHX]- 

 XQG�=DXQHQWIHUQXQJ   
 
 
 
 
 
 
 
 
 
 
 

hEHU�GDV�%DKQKRIVZHJHNUHX]�ZXUGH�
DQ� VFKOLH�HQ�LQ�GHQ�ÄVR]LDOHQ³�0HGLHQ�
XQG�LQ�6FKULIWIRUP�6DFKODJHQ�]XP�.UHX]�EHKDXSWHW��GLH�OHLGHU�QLFKW�GHU�
:DKUKHLW�HQWVSUHFKHQ��(LQH�GLHVHU�Ä7DWVDFKHQ³�ODXWHWH��GDVV�GDV�K|O]HUQH�
:HJHNUHX]�QLFKW�LPPHU�DQ�GHU�6WHOOH�YRU�+DXV����JHVWDQGHQ�VHL��VRQGHUQ�
YRU�GHP�HKHPDOLJHQ�.%(–�6WHOOZHUN�XQG�GDQQ�DXFK�QLFKW�DXV�+RO]�VRQ�
GHUQ�DXV�6WHLQ��ZDU��'LH�EHLGHQ�DOWHQ�)RWRV��6HLWH��������VSUHFKHQ��KLHU�MD�
ZRKO�I�U�VLFK� 

�� 



 
 6WHOOZHUN�$OIWHU� 
 XP����� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 :HJHNUHX]�

+�KQHUEXVFKZHJ 
,Q������ZXUGH�GHP�+HLPDWYHUHLQ�HLQ�ZHLWHUHV�:HJHNUHX]�]XU�%HWUHXXQJ�
�EHUJHEHQ��'DV�:HJHNUHXW]�+�KQHUEXVFKZHJ���6FKOR�ZHJ��'DV������IHL�
HUOLFK�HLQJHZHLKWH�:HJHNUHX]�QHEVW�5XKHEDQN�XQG��Ä+DQJDQODJH³�ZXUGH�
GXUFK��]DKOUHLFKHQ�)DPLOLHQ�YRP�6FKOR�ZHJ�XQG�GHU�6�GVWU��JHEDXW�XQG�
ILQDQ]LHUW��)UDQ]�0DQGW�VWHOOWH�I�U�XQEHJUHQ]WH�=HLW�HLQH�(FNH�VHLQHV�
*UXQGVW�FNV�EHUHLW���'DV�:HJHNUHX]�LVW�HLQ�DOWHV��YRQ�3HWHU�%HULVFK�DXV�
5RLVGRUI�UHVWDXULHUWHV�(LFKHQNUHX]��hEHU�YLHOH�-DKUH�SIOHJWH�0DQIUHG�0DX�
FKHU�GLHVHQ�VFK|QHQ�2UW��DEHU�DXV�$OWHUVJU�QGHQ�NRQQWH�HU�OHLGHU��GLHVHV�
(KUHQDPW�QLFKW�PHKU�DXVI�KUHQ��/LHEHQ�'DQN�GDI�U�GHP�0DQIUHG��:HJH�
NUHX]H�ZDUHQ�XQG�VLQG�2UWH��GLH�]XU�%HVLQQXQJ�XQG�(QWVSDQQXQJ�HLQODGHQ��
'LH�$XIUHFKWHUKDOWXQJ�VROFKHU�KHLPDWOLFKHQ�6DFKHQ��LVW�XQVHU��9HUHLQVDXI�
WUDJ��GHVKDOE�KDEHQ�ZLU�GLH�XQV�DQYHUWUDXWH�3IOHJH�JHUQH��EHUQRPPHQ�XQG�
]XVlW]OLFK�QRFK�HLQHQ�3DSLHUNRUE�DXIJHVWHOOW� 
�$XFK�ZHQQ�PDQFKHU�GHQNHQ�PDJ��LVW�GHU�+HLPDWYHUHLQ�PLW�VHLQHQ�YLHOHQ�
.UHX]HQ�QXQ�HLQ�.LUFKHQYHUHLQ"�1HLQ��ZLU�VWHKHQ��]XU�+HLPDW��SIOHJHQ�XQG�
XQWHUKDOWHQ�YLHOH�KLVWRULVFKH�6DFKHQ�XQG�P|FKWHQ��GDVV�DXFK�XQVHUH�8UHQ�
NHO�LPPHU�QRFK�YLHOHV�DXV�GHU�ODQJHQ�$OIWHUHU�*HVFKLFKWH�YRUILQGHQ� 

�� 




