
/LHEH�0LWE�UJHULQQHQ� 
OLHEH�0LWE�UJHU� 
 
'DV� -DKU� ����� JHKW� ]X� (QGH� XQG� HV� ZLUG� DOV� HLQ� WUDXULJHV� LQ� GLH�*HVFKLFKWH�
HLQJHKHQ��6HLW� GHP�����)HEUXDU� WREW�ZLHGHU�HLQPDO� HLQ�.ULHJ� LQ�(XURSD�PLW� DOO�
VHLQHQ� VFKUHFNOLFKHQ�)ROJHQ� I�U� GLH�0HQVFKHQ� LP�.ULHJVJHELHW�� DEHU�DXFK�PLW�
VHLQHQ� .RQVHTXHQ]HQ� I�U� XQV� LQ� 'HXWVFKODQG�� :LU� HUNHQQHQ�� ZLH� VFKQHOO� HLQ�
.ULHJ� YRP� =DXQ� JHEURFKHQ� LVW� XQG� ZLH� VFKZLHULJ� HV� LVW� HLQHQ� VROFKHQ� ]X�
EHHQGHQ�XQG�)ULHGHQ�HLQNHKUHQ�]X�ODVVHQ��:LU�EHZXQGHUQ�GLH�0HQVFKHQ�LQ�GHU�
8NUDLQH��ZLH�VLH�GHQ�$JJUHVVRUHQ�DXV�0RVNDX�ZLGHUVWHKHQ��6LH�YHUWHLGLJHQ�HLQ�
JUR�HV� 6W�FN� ZHLW� XQVHUH� ZHVWOLFKHQ�:HUWH�� GLH� GD� VLQG� )UHLKHLW�� 'HPRNUDWLH�
XQG�0HQVFKHQUHFKWH��'DUXP� LVW� HV�JXW�� GDVV� VLH� YRQ� XQV�8QWHUVW�W]XQJ� HUIDKUHQ��$XFK� LQ� XQVHUHU�
*HPHLQGH�VLQG�.ULHJVIO�FKWOLQJH�DXV�GHU�8NUDLQH�XQWHUJHEUDFKW�� 
 

'DV�6FKOLPPVWH�I�U�PLFK�LVW�DEHU��GDVV�ZLU�ZHOWZHLW�ZLHGHU�LQ�HLQHQ�5�VWXQJVZHWWODXI�HLQVWHLJHQ�XQG�
XQV�PDFKWSROLWLVFKHQ�%ORFNELOGXQJHQ�JHJHQ�EHUVHKHQ�� GLH� I�U� GLH� =XNXQIW� GHU�0HQVFKKHLW� NHLQHUOHL�
)RUWVFKULWW�HUNHQQHQ�ODVVHQ��:LU�P�VVHQ�HQGOLFK�EHJUHLIHQ��GDVV�ZLU�DOV�0HQVFKKHLW� LQVJHVDPW�HLQHU�
ZHLW�JU|�HUHQ�*HIDKU�DXVJHVHW]W�VLQG��QlPOLFK�GHP�.OLPDZDQGHO��'HQ�.ULHJ�LQ�GHU�8NUDLQH�VRZLH�DOOH�
DQGHUHQ�NULHJHULVFKHQ�$XVHLQDQGHUVHW]XQJHQ�N|QQHQ�ZLU��ZHQQ�ZLU� DOOH� HV�ZLUNOLFK�ZROOHQ��PRUJHQ�
EHHQGHQ��'HU� .OLPDZDQGHO� LVW� HLQGHXWLJ� HLQJHOHLWHW� XQG� VHLQH�$XVZLUNXQJHQ�ZHUGHQ� XQV� DOOH� QRFK�
-DKU]HKQWH� EHVFKlIWLJHQ�� ZHQQ� ZLU� QLFKW� VRIRUW� EHJLQQHQ� XQVHUH� /HEHQVZHLVH� ]X� �EHUGHQNHQ� XQG�
NOLPDVFKlGOLFKH� $NWLRQHQ� HLQVFKUlQNHQ� RGHU� XQWHUODVVHQ�� 'D� KLOIW� HV� QLFKW� DE]XZDUWHQ�� ELV� DQGHUH�
YRUDXVJHKHQ��VRQGHUQ�MHGH�XQG�MHGHU�LVW�DXIJHIRUGHUW��VHLQHQ�%HLWUDJ�]X�HUEULQJHQ��:DUWHQ�ZLU�QLFKW��
ELV�GHU�6WDDW�PLW�)RUGHUXQJHQ�RGHU�JHVHW]OLFKHQ�9RUVFKULIWHQ�XQV�VROFKH�9HUKDOWHQVZHLVHQ�DXIHUOHJW��
VRQGHUQ�KDQGHOQ�ZLU�QDFK�XQVHUHU�HLJHQHQ�(LQVLFKW��GDQQ�KDEHQ�ZLU�YLHOOHLFKW�HLQH�EHVVHUH�&KDQFH��
GLH�JHVWHFNWHQ�.OLPD]LHOH��]�%��GLH�(UGHUZlUPXQJ�DXI������*UDG�]X�EHJUHQ]HQ��]X�HUUHLFKHQ� 
 

$XFK�ZHQQ� GLH� $XVVLFKWHQ� I�U� GLH� NRPPHQGHQ� -DKUH� QLFKW� VR� URVLJ� VLQG�� G�UIHQ�ZLU� GHQ�0XW� QLFKW�
YHUOLHUHQ�XQG�XQV�DXI�XQVHUH�6WlUNHQ�ZLH�)OHL��� ,QQRYDWLRQVIlKLJNHLW�XQG�+LOIVEHUHLWVFKDIW�YHUODVVHQ��
XP�PLWHLQDQGHU�JXW�GXUFK�GLHVH�=HLW�]X�NRPPHQ� 
 

,FK�EHGDQNH�PLFK�EHL�DOOHQ��GLH�LP�YHUJDQJHQ�-DKU�]XP�:RKOH�XQVHU�*HPHLQGH�JHDUEHLWHW�KDEHQ��%HL�
+RFKZ�UGHQ�+HUUQ� 3IDUUHU� )�UVW�� EHL� GHU� *HPHLQGHUHIHUHQWLQ� )UDX� 5RVHPDULH� )LVFKHU�� EHL�PHLQHQ�
%�UJHUPHLVWHUVWHOOHYHUWUHWHUQ�� EHL� GHQ� *HPHLQGHUlWHQ� VRZLH� EHL� DOOHQ� 0LWDUEHLWHUQ� LQ� GHU�
9HUZDOWXQJVJHPHLQVFKDIW� XQG� LQ� GHQ� JHPHLQGOLFKHQ� (LQULFKWXQJHQ�� (LQ� EHVRQGHUHU� 'DQN� JLOW� GHQ�
)HXHUZHKUNRPPDQGDQWHQ�� DEHU� DXFK� DOOHQ� 9HUHLQVYRUVWlQGHQ� XQG� )XQNWLRQlUHQ�� GLH� GDV�
JHVHOOVFKDIWOLFKH�/HEHQ�PLWWUDJHQ��:LFKWLJ�VLQG�DXFK�JXWH�1DFKEDUVFKDIWHQ�XQG�0HQVFKHQ��GLH�VLFK�LQ�
VR]LDOHQ�%HUHLFKHQ�HQJDJLHUHQ�XQG�VR�LQ�XQVHUHU�*HPHLQGH�I�U�HLQ�JXWHV�0LWHLQDQGHU�VRUJHQ� 

)�U�GDV�-DKU������Z�QVFKH�LFK�,KQHQ�DOOHV�*XWH�XQG�KRIIHQWOLFK�EULQJW�HV�GHQ�HUVHKQWHQ�)ULHGHQ��GHU�
I�U�DOOH�VR�Z�QVFKHQVZHUW�ZlUH� 
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SEITE 2  

1DKYHUVRUJXQJ��/LHIHUVHUYLFH�PLW�5(:(�+DEHUNRUQ 

6HLW�GHP�-DKU������JLEW� HV�NHLQHUOHL�1DKYHUVRUJXQJ�PHKU� LQ�GHU�*HPHLQGH�$WWHQKRIHQ��3ULYDWZLUWVFKDIWOLFK�KDW�
VLFK�DXFK�NHLQH�/|VXQJ�KHUDXVJHELOGHW��'LH�%HZRKQHU�GHU�*HPHLQGH�$WWHQKRIHQ� OHEHQ� LQ��EHU����2UWH�YHUWHLOW��
ZDV�HLQH�]HQWUDOH�9HUVRUJXQJVHLQULFKWXQJ�QLFKW�JHUDGH�YHUHLQIDFKW��,P�*HPHLQGHUDW�ZXUGHQ�GLH�0|JOLFKNHLWHQ�I�U�
HLQHQ�'RUIODGHQ�GLVNXWLHUW��DEHU�DXV�YHUVFKLHGHQHQ�*U�QGHQ��HLQHU�GDYRQ�LVW�GLH�PDQJHOQGH�)|UGHUXQJ�GXUFK�GDV�
$PW�I�U�OlQGOLFK�(QWZLFNOXQJ��QRFK�]X�NHLQHU�WUDJIlKLJHQ�/|VXQJ�JHNRPPHQ� 
7URW]GHP�ZDUHQ�ZLU�EHP�KW�� I�U�XQVHUH�%�UJHU�HLQH� IOlFKHQGHFNHQGH�9HUVRUJXQJ�DXI�GLH�%HLQH�]X�VWHOOHQ��'LH�
5(:(�0lUNWH�0DLQEXUJ�XQG�5RWWHQEXUJ�ELHWHQ�DNWXHOO�VFKRQ�HLQHQ�$EKRO-�XQG�/LHIHUVHUYLFH�DQ��'LHVHQ�/LHIHUVHU�
YLFH�ZHUGHQ�ZLU� LQ�GHQ�QlFKVWHQ�]ZHL�-DKUHQ�DXFK�SUREHZHLVH�DXI�GLH�JDQ]H�*HPHLQGH�$WWHQKRIHQ�DXVGHKQHQ��
'LH� /LHIHUWDJH� VLQG� 'LHQVWDJ� XQG� )UHLWDJ�� MHZHLOV� DP� 1DFKPLWWDJ�� 'LH� %HVWHOOXQJ� PXVV� RQOLQH� DP� 9RUWDJ� ELV��
������8KU�DXIJHJHEHQ�VHLQ��GDQQ�EULQJW�HLQ�)DKUHU�GLH�:DUHQ�]X�,KQHQ�DQ�GLH�+DXVW�UH��'LH�%H]DKOXQJ�HUIROJW�HLQ�
PDO�LP�0RQDW�SHU�5HFKQXQJ�RGHU�$EEXFKXQJ��6LH�N|QQHQ�DXV�FD���������$UWLNHOQ�DXVZlKOHQ�XQG�NDXIHQ�]X�GHQ�
VHOEHQ�3UHLVHQ�ZLH� LP�0DUNW� HLQ��(LQH� JHVFKORVVHQH�.�KONHWWH�ZLUG�GDEHL�JDUDQWLHUW��*HOLHIHUW�ZHUGHQ�DXFK� IUL�
VFKHV�2EVW�XQG�*HP�VH�VRZLH�%DFNZDUHQ��'HU�/LHIHUVHUYLFH�NRVWHW���-¼�SUR�/LHIHUXQJ��%LWWH�QHKPHQ�6LH�GLHVHQ�
/LHIHUVHUYLFH� LQ�$QVSUXFK�� GDQQ�KDEHQ�ZLU�ZLHGHU�HLQH� IOlFKHQGHFNHQGH�1DKYHUVRUJXQJ��DXFK�ZHQQ�GHU�7UHII�
SXQNW�]X�HLQHP�ÄNOHLQHQ�5DWVFK³�VLFKHU�QLFKW�HUVHW]W�ZHUGHQ�NDQQ��,FK�ELWWH�DXFK�GLH�DQVlVVLJHQ�)LUPHQ�]X��EHUOH�
JHQ��RE�6LH�,KUHQ�Ä/HEHQVPLWWHOEHGDUI³�I�U�LKUH�0LWDUEHLWHU��.DIIHH��0LOFK�HWF���QLFKW��EHU�GLHVH�6FKLHQH�DEGHFNHQ�
GDPLW�ZLU�GHQ�6HUYLFH�DXFK�ZLUNOLFK�Ä]XP�/DXIHQ³�EULQJHQ� 
$XV�GHP�EHLOLHJHQGHQ�)O\HU�N|QQHQ�6LH�HUVHKHQ�ZLH�6LH�VLFK�EHLP�5(:(�0DUNW�5RWWHQEXUJ�UHJLVWULHUHQ� ODVVHQ�
N|QQHQ��:HQQ�6LH�GD]X�+LOIH�EUDXFKHQ�GDQQ��ZHQGHQ�6LH�VLFK�JHUQH�DQ�GLH�9*�0DLQEXUJ� 

)DKUHU�I�U�/LHIHUVHUYLFH�JHVXFKW 

'HU�5(:(�0DUNW�5RWWHQEXUJ�VXFKW�HLQH�Q�)DKUHU�LQ�I�U�VHLQHQ�/LHIHUVHUYLFH�DXI�����¼�%DVLV��:HQQ�6LH�,QWHUHVVH�
KDEHQ��PHOGHQ�6LH�VLFK�EHLP�5(:(�0DUNW�LQ�5RWWHQEXUJ�RGHU�LQ�0DLQEXUJ�EHLP�,QKDEHU�+HUUQ�+DEHUNRUQ� 

6WURPDXVIDOO�LQ�)ROJH�YRQ�(QHUJLHNQDSSKHLW 

(LQH�GHU�JUDYLHUHQGVWHQ�)ROJHQ�GHV�8NUDLQHNULHJHV�LVW�GLH�9HUNQDSSXQJ�YRQ�(QHUJLH��YHUEXQGHQ�PLW�HLQHP�GUDVWL�
VFKHQ�$QVWLHJ�GHU�3UHLVH�I�U�DOOH�(QHUJLHDUWHQ��*DV-�XQG�gOOLHIHUDXVIlOOH�DXV�5XVVODQG��VRZLH�GLH�NULHJHULVFKHQ�
$QJULIIH�DXI�XNUDLQLVFKH�.UDIWZHUNH� ODVVHQ�DXFK�HLQHQ�JU|�HUHQ�6WURPDXVIDOO� LQ�(XURSD�DOV�P|JOLFK�HUVFKHLQHQ��
$XFK�ZHQQ�GDV�DNWXHOO�QLFKW�]X�EHI�UFKWHQ�LVW��LVW�HV�JXW��ZHQQ�VLFK�GLH�9HUDQWZRUWOLFKHQ�LP�/DQGH�GD]X�*HGDQ�
NHQ�PDFKHQ��XP�GDUDXI�YRUEHUHLWHW�]X�VHLQ��'DV�W�FNLVFKH�DQ�HLQHP�6WURPDXVIDOO�LVW��GDVV�GLHVHU�XQYHUPLWWHOW�DXI�
WUHWHQ�NDQQ�XQG�GDQQ�HLQHQ�'RPLQRHIIHNW�DXVO|VW��GHU�EHL�JU|�HUHQ�.UDIWZHUNVO�FNHQ�QXU�VFKZHU�]X�EHKHUUVFKHQ�
LVW��'HU�/DQGNUHLV�.HOKHLP�KDW�]X�GLHVHU�6LWXDWLRQ�DXFK�HLQ�0HUNEODWW�HQWZLFNHOW��GDV�GHP�*HPHLQGHEULHI�DOV�%HL�
ODJH�DQJHI�JW� LVW��%LWWH� OHVHQ�6LH�GLHVHV�0HUNEODWW�JXW�GXUFK�XQG�EHGHQNHQ�6LH�GDQQ�GLH�$XVZLUNXQJHQ�DXI�VLFK�
VHOEVW��6R�ZlUH�HV�JXW��ZHQQ�VLFK�MHGHU�+DXVKDOW�LP�5DKPHQ�VHLQHU�0|JOLFKNHLWHQ�HLQ�ZHQLJ�DXI�HLQ�VROFKHV�6]H�
QDULR�YRUEHUHLWHW�� 
)�U�GLH�*HPHLQGH�$WWHQKRIHQ�ZHUGHQ�IROJHQGH�0D�QDKPHQ�HUJULIIHQ�  
,Q�GHQ�)HXHUZHKUKlXVHUQ�LQ�$WWHQKRIHQ��3|W]PHV�XQG�:DONHUWVKRIHQ�VRZLH�LP�*DVWKDXV�+XEHU�LQ�2EHUZDQJHQ�
EDFK�VWHKHQ�MHZHLOV�)HXHUZHKUPlQQHU�EHUHLW��GLH�+LOIHVWHOOXQJ�LQ�1RWIlOOHQ�OHLVWHQ�N|QQHQ��=XGHP�HUIROJW�YRQ�GRUW�
DXV�DXFK�GHU�1RWUXI��EHU�.XU]ZHOOHQIXQN�RGHU��EHU�0HOGHIDKUHU� 
)�U�GLH�)HXHUZHKUHQ�ZlUH�HV�JXW�]X�ZLVVHQ��ZHOFKH�3HUVRQHQ�EHL�HLQHP�6WURPDXVIDOO�VRIRUW�IUHPGH�+LOIH�EUDX�
FKHQ��ZHLO�VLH�]�%��HLQ�%HDWPXQJVJHUlW�QXW]HQ�RGHU�DXI�HLQ� OHEHQVZLFKWLJHV�0HGLNDPHQW�DQJHZLHVHQ�VLQG��GDV�
LPPHU�QXU�NXU]IULVWLJ�]XU�9HUI�JXQJ�VWHKW��:HQQ�6LH�LQ�HLQHU�VROFKHQ�RGHU�lKQOLFKHQ�6LWXDWLRQ�VLQG��GDQQ�PHOGHQ�
6LH�VLFK�ELWWH� LQ�GHU�QlFKVWHQ�=HLW�EHL�GHU�9*�0DLQEXUJ� �7HO������������-����GDPLW�GLH� MHZHLOLJHQ�)HXHUZHKUHQ�
VLFK�GDUDXI�YRUEHUHLWHQ�XQG�GDQQ�NXU]IULVWLJ�JH]LHOW�+LOIH�OHLVWHQ�N|QQHQ��'LH�$QJDEHQ�ZHUGHQ�VHOEVWYHUVWlQGOLFK�
YHUWUDXOLFK�EHKDQGHOW� 

)HUWLJVWHOOXQJ�GHU�/LQGHQVWUD�H�LQ�$WWHQKRIHQ 

hEHU�HLQ�-DKU�KDEHQ�VLFK�GLH�%DXDUEHLWHQ�I�U�GDV�7HLOVW�FN�GHU�/LQGHQVWUD�H�LQ�$WWHQKRIHQ�KLQJH]RJHQ��'LH�$QOLH�
JHU�PXVVWHQ�PLW�HUKHEOLFKHQ�(LQVFKUlQNXQJHQ�]XUHFKWNRPPHQ��)�U�LKU�9HUVWlQGQLV�XQG�LKUH�*HGXOG�EHGDQNH�LFK�
PLFK�DQ�GLHVHU�6WHOOH�QRFK�HLQPDO�JDQ]�KHU]OLFK��(UQHXHUW�ZXUGH�QHEHQ�GHU�6WUD�H�DXFK�GLH�2EHUIOlFKHQZDVVHU�
I�KUXQJ��0LW�]ZHL�(LQODXIVFKlFKWHQ�ZLUG�GDV�HLQIOLH�HQGH�:DVVHU�DXV�GHQ�)HOGZHJHQ�DEJHOHLWHW��=XGHP�KDW�GHU�
:DVVHU]ZHFNYHUEDQG�GLH�:DVVHUOHLWXQJ�HUQHXHUW��9RP�%D\HUQZHUN�ZXUGH�GLH�6WURPOHLWXQJ�YHUOHJW�XQG�GLH�7HOH�
NRP�KDW�DOOH�+DXVKDOWH�PLW�HLQHP�/HHUURKU�I�U�HLQHQ�*ODVIDVHUDQVFKOXVV�LQV�+DXV�YHUVRUJW��6RPLW�LVW�GLH�JHVDPWH�
,QIUDVWUXNWXU� LQ�GLHVHP�7HLOVW�FN�HUQHXHUW�� ,QVJHVDPW�KDEHQ�GLH�*HPHLQGH��GHU�=ZHFNYHUEDQG��GDV�%D\HUQZHUN�
XQG�GLH�7HOHNRP�KLHU�ZHLW��EHU�HLQH�KDOEH�0LOOLRQ�(XUR�LQYHVWLHUW� 



SEITE 3  

6WURPWDQNVWHOOH�LQ�:DONHUWVKRIHQ 

,Q�GHU�*HPHLQGH�$WWHQKRIHQ�JHKHQ�GLH�HUVWHQ�|IIHQWOLFKHQ�/DGHVWDWLRQHQ�LQ�%HWULHE��,Q�:DONHUWVKRIHQ�JLEW�HV�DE�
MHW]W�6WURP�I�U�(-$XWRV�XQG�3OXJLQ-+\EULGH�DQ�]ZHL�|IIHQWOLFKHQ�/DGHVWDWLRQHQ� 
'LH�/DGHVWDWLRQHQ�EHILQGHQ�VLFK�]XP�HLQHQ�DP�)LFKWHQZHJ�QHEHQ�GHU�7UDIRVWDWLRQ�XQG�EHL�GHU�+DXSWVWUD�H���� 
*HODGHQ�ZLUG�PLW�ELV�]X���N:�$&�DP�6WHFNHU�7\S����*H|IIQHW�VLQG�GLH�/DGHVWDWLRQHQ����6WXQGHQ�DQ���7DJHQ�GLH�
:RFKH� 
'HU�=XJDQJ�%H]DKOXQJ�HUIROJW�HLQIDFK�YLD�$SS�RGHU�5),'-.DUWHQ�VRZLH�DXFK�SHU�.UHGLWNDUWH�RGHU�3D\3DO�GLUHNW�
DQ�GHU�/DGHVWDWLRQ��,Q�DOOHQ�JlQJLJHQ�&KDUJH-$SSV�LVW�GHU�6WDWXV�GHU�/DGHVWDWLRQHQ�LQ�(FKW]HLW�HLQVHKEDU�XQG�GHU�
/DGH]HLWSXQNW�NDQQ�IUHL�JHZlKOW�ZHUGHQ� 
=XGHP�ZXUGHQ�I�U�DOOH�(-%LNH-)DKUHU�/DGHSXQNWH�HLQJHULFKWHW� 
%HWUHLEHU�GHU�/DGHVWDWLRQHQ�VLQG�6DQGUD�XQG�)ORULDQ�6FKUDQQHU�ZHOFKH�EHL�)UDJHQ�MHGHU]HLW�JHUQH�]XU�9HUI�JXQJ�
VWHKHQ�� 

9HUOlQJHUXQJ�GHU�$EJDEHIULVW�I�U�GLH�*UXQGVWHXHUHUNOlUXQJ�ELV����������� 

6RIHUQ�6LH�GLH�*UXQGVWHXHUHUNOlUXQJ�QRFK�QLFKW�DEJHJHEHQ�KDEHQ��JLEW�HV�IROJHQGH�0|JOLFKNHLWHQ�GLHV�QRFK�ELV�
]XP������������]X�WXQ�� 
 
-�(UNOlUXQJVDEJDEH�RQOLQH�XQWHU�ZZZ�HOVWHU�GH� 
-�$OV�SGI-)RUPXODU�DP�&RPSXWHU�XQWHU�ZZZ�JUXQGVWHXHU�ED\HUQ�GH�]XP�$XVI�OOHQ�XQG�$XVGUXFNHQ 
 
:HQQ�6LH� NHLQHQ� ,QWHUQHW]XJDQJ� KDEHQ�� GDQQ� N|QQHQ�6LH� GLH� )RUPXODUH� LQ� 3DSLHUIRUP� EHL� GHQ� )LQDQ]lPWHUQ�
RGHU�LQ�GHU�9HUZDOWXQJVJHPHLQVFKDIW�0DLQEXUJ�DEKROHQ� 

$QSDVVXQJ�GHU�$EZDVVHUJHE�KUHQ 

%HNDQQWOLFK�KDQGHOW� HV� VLFK�EHL� GHQ�$EZDVVHUHQWVRUJXQJVDQODJHQ�XP�NRVWHQGHFNHQGH�(LQULFKWXQJHQ��'�K�� GLH�
$EZDVVHUJHE�KUHQ�VROOWHQ�VR�KRFK�VHLQ��GDVV�GLH�ODXIHQGHQ�$XVJDEHQ�JHGHFNW�VLQG��'HU�GXUFKVFKQLWWOLFKH�.RV�
WHQGHFNXQJVJUDG�GHU�$QODJHQ�EHZHJWH� VLFK� LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�EHL� OHGLJOLFK� ��-�����'LHV� LVW� EHL� GHQ�
(QWZlVVHUXQJVHLQULFKWXQJHQ�LQ�3|W]PHV�XQG�:DONHUWVKRIHQ�PLW�2EHUZDQJHQEDFK�VHLW�HLQLJHQ�-DKUHQ�QLFKW�PHKU�
JHZlKUOHLVWHW��'HVKDOE�ZXUGH�GHU�*HPHLQGH�YRQ�GHU�5HFKWVDXIVLFKWVEHK|UGH�QDKHJHOHJW��HLQH�*HE�KUHQDQSDV�
VXQJ�YRU]XQHKPHQ��'HU�*HPHLQGHUDW�$WWHQKRIHQ�KDW�GLHVEH]�JOLFK� LQ�VHLQHU�6LW]XQJ�YRP������������ IROJHQGH�
.DQDOEHQXW]XQJVJHE�KUHQHUK|KXQJ�]XP������������EHVFKORVVHQ� 
 
$:$�3|W]PHV�� 
(UK|KXQJ�XP�����¼�Pñ�DXI�QXQPHKU�����¼�Pñ��%LVKHULJHU�*HE�KUHQVDW]������¼�Pñ��VHLW������ 
$:$�:DONHUWVKRIHQ�� 
(UK|KXQJ�XP�����¼�Pñ�DXI�QXQPHKU�����¼�Pñ��%LVKHULJHU�*HE�KUHQVDW]������¼�Pñ��VHLW������ 
$:$�2EHUZDQJHQEDFK�� 
(UK|KXQJ�XP�����¼�Pñ�DXI�QXQPHKU�����¼�Pñ��%LVKHULJHU�*HE�KUHQVDW]�����¼�Pñ��VHLW������ 
 
'LH�$:$�$WWHQKRIHQ�XQG�5DQQHUWVKRIHQ�ZHLVW�HLQHQ�'HFNXQJVJUDG�YRQ�UXQG������DXI��6RPLW�LVW�NHLQH�*HE�K�
UHQDQSDVVXQJ�HUIRUGHUOLFK��'HU]HLW�EHWUDJHQ�GLH�*HE�KUHQ�����¼�Pñ� 



SEITE 4  

,PSUHVVXP 

+HUDXVJHEHU�       3UHVVHUHFKWOLFK�9HUDQWZRUWOLFK     $XIODJH� 
*HPHLQGH�$WWHQKRIHQ      )UDQ]�6WLJOPDLHU        ����6W�FN 
3RVWVWUD�H��D       ���%�UJHUPHLVWHU  
������0DLQEXUJ       9HUDQWZRUWOLFKHU�5HGDNWHXU      
7HO�������������-�      )UDQ]�6WLJOPDLHU         
ZZZ�DWWHQKRIHQ�GH      ���%�UJHUPHLVWHU 

%DXJHELHW�)XFKVZLQNOVWUD�H�,,�LQ�:DONHUWVKRIHQ 

6HLW�0LWWH�2NWREHU� VLQG� GLH�%DXDUEHLWHQ� I�U� GLH� (UVFKOLH�XQJVDQODJH� LP�%DXJHELHW� )XFKVZLQNOVWUD�H� ,,� LQ�:DO�
NHUWVKRIHQ�DQJHODXIHQ��$OV�(UVWHV�ZXUGH�QHEHQ�GHU�:ROIVKDXVHU�6WUD�H�GLH�2EHUIOlFKHQZDVVHUU\JROH�HLQJHEDXW��
PLW�GHUHQ�+LOIH�GDV�DQIDOOHQGH�1LHGHUVFKODJVZDVVHU�JHGURVVHOW�LQ�GHQ�|VWOLFKHQ�*UDEHQ�HLQJHOHLWHW�ZLUG��(LQH�JH�
GURVVHOWH�$EOHLWXQJ�LQ�GLH�*UlEHQ�XQG�%lFKH�LVW�VHLW�-DKUHQ�YRUJHVFKULHEHQ��XP�+RFKZDVVHUHUHLJQLVVH�DE]XPLO�
GHUQ�� 
'HU]HLW�ZLUG�GHU�6FKPXW]ZDVVHUNDQDO�PLW�GHQ�MHZHLOLJHQ�+DXVDQVFKO�VVHQ�JHEDXW��1DFK�GHU�:LQWHUSDXVH�NRPPW�
DOV�(UVWHV�GHU�:DVVHU]ZHFNYHUEDQG�XQG�YHUOHJW�GLH�:DVVHUOHLWXQJ��GDUDXI�IROJHQ�GDV�%D\HUQZHUN�PLW�6WURP�XQG�
6WUD�HQEHOHXFKWXQJ�XQG�GLH�7HOHNRP��'LH�7HOHIRQOHLWXQJ�ZLUG�YRUDXVVLFKWOLFK�YRQ�GHU�.UHX]XQJ�$OODNRIHU�6WUD�H�
6FKXOVWUD�H�LQV�QHXH�%DXJHELHW�JHI�KUW��$OOH�GD]ZLVFKHQOLHJHQGHQ�$QZHVHQ�HUKDOWHQ�HLQ�/HHUURKU�I�U�HLQHQ�*ODV�
IDVHUDQVFKOXVV�LQV�*UXQGVW�FN�� 
8PJHEDXW�ZLUG�DXFK�GHU�7UDIR�LP�)LFKWHQZHJ�XQG�HV�ZLUG�GLH�EHVWHKHQGH�)UHLOHLWXQJ�ELV�]XP�2UWVHQGH�5LFKWXQJ�
:ROIVKDXVHQ�YHUNDEHOW� 
:HQQ�GLH�$UEHLWHQ�I�U�GLH�,QIUDVWUXNWXU�HUOHGLJW�VLQG��NRPPW�GLH�)LUPD�)DKUQHU�XQG�EDXW�GLH�HLJHQWOLFKH�(UVFKOLH�
�XQJVVWUD�H��,P�$QVFKOXVV�GDUDQ�ZHUGHQ�GLH�HLQ]HOQHQ�*UXQGVW�FNH�YHUPHVVHQ��'DPLW�LVW�GLH�(UVFKOLH�XQJ�DE�
JHVFKORVVHQ�XQG�GLH�%DXZHUEHU�N|QQHQ�PLW�GHP�+DXVEDX�EHJLQQHQ� 
'LH�)LUPD�)DKUQHU�KDW�DXFK�GHQ�$XIWUDJ�GHQ�*HKZHJ�DQ�GHU�+DXSWVWUD�H���X���D�]X�HUQHXHUQ��'LHV�ZLUG�HEHQIDOOV�
LP�QlFKVWHQ�-DKU�HUIROJHQ��'HU]HLW�ZLUG�GRUW�QXU�HLQH�SURYLVRULVFKH�$VSKDOWLHUXQJ�HUVWHOOW��GDPLW�GLH�*UXQGVW�FNH�
XQJHKLQGHUW�DQJHIDKUHQ�ZHUGHQ�N|QQHQ� 
6R�ZLH�LQ�GLHVHP�-DKU�ZHUGHQ�DXFK�LP�NRPPHQGHQ�-DKU�GLH�$QZRKQHU�GHU�:ROIVKDXVHU�6WUD�H�XQG�GLH�DQJHEXQ�
GHQ�(LQP�QGXQJVVWUD�HQ�PLW�EDXVWHOOHQPl�LJHQ�(LQVFKUlQNXQJHQ�]XUHFKWNRPPHQ�P�VVHQ��)�U�GLH�YHUJDQJHQ��
DEHU�DXFK�I�U�GLH�N�QIWLJHQ�(LQVFKUlQNXQJHQ�ELWWH�LFK�XP�9HUVWlQGQLV�GHU�$QOLHJHU�XQG�%HWURIIHQHQ� 

1HXHU�*HPHLQGHDUEHLWHU 

6HLW�0LWWH�GHV�-DKUHV� XQWHUVW�W]W�+HUU�.DUO�9RJOPHLHU�DXV�6W�� -RKDQQ�GLH�*HPHLQGH�$WWHQKRIHQ�� LQ�GHP�HU�GLH�
.RPPXQDODUEHLWHQ� DOV� HLJHQVWlQGLJHV� 'LHQVWOHLVWXQJVXQWHUQHKPHQ� �EHUQLPPW� XQG� DXVI�KUW�� %LWWH� XQWHUVW�W]HQ�
6LH�LKQ�XQG�KDEHQ�DXFK�9HUVWlQGQLV��ZHQQ�HLQPDO�HLQH�NOHLQH�9HUNHKUVEHKLQGHUXQJ�]X�XPIDKUHQ�RGHU�]X�XPJH�
KHQ�LVW� 

'LJLWDOHU�%DXDQWUDJ�DE����������� 

$E ����������� LVW� HV� LP�/DQGNUHLV�.HOKHLP�P|JOLFK�� QHEHQ�GHU� SDSLHUJHEXQGHQHQ�$QWUDJVWHOOXQJ�� %DXDQWUlJH�
XQG�$Q]HLJHQ�DXFK�GLJLWDO�HLQ]XUHLFKHQ� 
'XUFK�GLH�(LQI�KUXQJ�GHV�GLJLWDOHQ�%DXDQWUDJV�LP�/DQGNUHLV�.HOKHLP�NRPPW�HV�]X�HLQHU�ZLFKWLJHQ�bQGHUXQJ�LP�
9HUIDKUHQVDEODXI� XQG� GHU� =XVWlQGLJNHLW�� 6RZRKO� GLJLWDOH� DOV� DXFK� SDSLHUJHEXQGHQH� $QWUlJH� VLQG� GDKHU� DE�
�����������GLUHNW�EHLP�/DQGUDWVDPW�.HOKHLP�]X�VWHOOHQ� 

3HUVRQDOYHUlQGHUXQJ�LQ�GHU�9*�0DLQEXUJ 

(V� JLEW� QHXH� *HVLFKWHU� LQ� GHU� 9HUZDOWXQJVJHPHLQVFKDIW� 0DLQEXUJ�� 'LH� /HLWXQJ� GHV� %DXDPWV� KDW� MHW]W� /RUHQ]�
6WDQJO� �EHUQRPPHQ��+DXSWDPWVOHLWHULQ� ZXUGH�0DJGDOHQD�1HXKDXVHU�� GLH� GHQ� 3RVWHQ� YRQ� (YD�6HOPDLHU� �EHU�
QLPPW��ZHOFKH�LQ�(OWHUQ]HLW�JHKW��$OV�QHXH�$XV]XELOGHQGH�NRQQWHQ�ZLU�)UDX�0DGOHQ�%HUJHU�EHJU��HQ� 

5lXP–�XQG�6WUHXSIOLFKW� 

$OOH�*UXQGVW�FNVHLJHQW�PHU�VLQG�GXUFK�GLH�JHPHLQGOLFKH�6DW]XQJ�YHUSIOLFKWHW��GLH�YRU�LKUHQ�*UXQGVW�FNHQ�OLHJHQ�
GHQ�*HKZHJH�]X�UlXPHQ�XQG�]X�VWUHXHQ��%HL�6WUD�HQ�RKQH�%�UJHUVWHLJ�PXVV�HLQ���P�EUHLWHU�6WUHLIHQ�JHUlXPW�
XQG�JHVWUHXW�ZHUGHQ� 'LHV�KDW�:HUNWDJV�ELV������8KU�XQG�6RQQ-�XQG�IHLHUWDJV�ELV������8KU�]X�HUIROJHQ��%HL�DQKDO�
WHQGHP�6FKQHHIDOO�PXVV�GLHV�DXFK�PHKUPDOV�DP�7DJ�ZLHGHUKROW�ZHUGHQ��%LWWH�EHIROJHQ�VLH�GLHVHQ�+LQZHLV�� 
9LHOHQ�'DQN� 


