
1U���� $XVJDEH����� 

6FKZDU]�DXI�:HL� 

*HGHQNHQ�GHU�DQ�&RURQD�9HUVWRUEHQHQ�DXI�GHP�.RKOHUKRI 
 
=XP�6RQQWDJ�GHQ�����$SULO������ULHI�%XQGHVSUlVLGHQW�)UDQN-:DOWHU�6WHLQPHLHU�]X�HLQHP�*HGHQ�
NHQ�DQ�GLH�LQIROJH�GHU�&RURQDSDQGHPLH�9HUVWRUEHQHQ�XQG�GHUHQ�$QJHK|ULJHQ�DXI�� 
6R�EHWHLOLJWH�VLFK�DXFK�GLH�|NXPHQLVFKH�.LUFKHQJHPHLQGH�'HQ]OLQJHQ�PLW�HLQHU�*HGHQNIHLHU�DP�
.RKOHUKRI��(LQ�(QVHPEOH�GHV�.RQ]HUWRUFKHVWHUV�GHV�$NNRUGHRQ-9HUHLQ�'HQ]OLQJHQ�XPUDKPWH�GLH�
*HGHQNVWXQGH�PXVLNDOLVFK� 
'LH�$QGDFKW�JDOW�GHQ�YLHOHQ�0HQVFKHQ��GLH�LKU�/HEHQ�YHUORUHQ�KDEHQ�XQG�GHQHQ��GLH�QDFK�HLQHU�
&RYLG-��-,QIHNWLRQ�ZHLWHUKLQ�XQWHU�VFKZHUHQ�JHVXQGKHLWOLFKHQ�%HHLQWUlFKWLJXQJHQ�OHLGHQ���(EHQVR�
ZXUGHQ�GLH�$QJHK|ULJHQ�DQJHVSURFKHQ��GLH�HLQHQ�OLHEHQ�0HQVFKHQ�YHUORUHQ�KDEHQ�XQG�VLFK�RIW�
QLFKW�HLQPDO�SHUV|QOLFK�YHUDEVFKLHGHQ�NRQQWHQ�� 

/HEHQVEHGLQJXQJHQ�KDEHQ�VLFK�VFKODJDUWLJ�GXUFK�GLH�3DQGHPLH�YHUlQGHUW��6R�PXVVWHQ�0HQVFKHQ�LQV�+RPHRIILFH�
JHVFKLFNW�ZHUGHQ��6FK�OHU�VLFK�PLW�+RPHVFKRROLQJ�]XUHFKWILQGHQ��(V�JDE�.RQWDNWEHVFKUlQNXQJHQ�XQG�VRJDU�WHLO�
ZHLVH�$XVJDQJVYHUERWH��$QGHUH�KDEHQ�LKUH�$UEHLW�YHUORUHQ�RGHU�VLH�PXVVWHQ�XP�LKUH�$UEHLW�XQG�LKU�$XVNRPPHQ�
EDQJHQ�� 
 
6WLPPXQJVYROO�ZXUGHQ�.HU]HQ�HQW]�QGHW�XQG�LQQHJHKDOWHQ��Ä'HQ�+LQWHUEOLHEHQHQ�HLQH�6WLPPH�JHEHQ��LQ�:�UGH�
$EVFKLHG�QHKPHQ�YRQ�GHQ�7RWHQ�³ 

 
���-DKUH�HYDQJHOLVFKH�.LUFKH�*ORWWHUWDO�DP�����-XOL����� 

 
$QOlVVOLFK�GHU�)HVWYHUDQVWDOWXQJ�Ä���-DKUH�HYDQJHOLVFKH�.LUFKH�*ORWWHUWDO³��EHUEUDFKWH�GDV�.RQ]HUWRUFKHVWHU�GHV�
$NNRUGHRQYHUHLQ�'HQ]OLQJHQ�XQWHU�/HLWXQJ�VHLQHV�'LULJHQWHQ�5RQQ\�)XJPDQQ�PXVLNDOLVFKH�*HEXUWVWDJVJU��H��
'DV�2UFKHVWHU�HU|IIQHWH�GHQ�)HVWWDJ�PLW�XQWHUKDOWVDPHQ�$NNRUGHRQ-0HORGLHQ�XQG�HUIUHXWH�GLH�=XK|UHU�YRU�GHU�
HYDQJHOLVFKHQ�.LUFKH�LQ�*ORWWHUWDO�� 



gIIHQWOLFKH�0XVLNSUREH�DXI�GHP�5DWKDXVSODW]�DP�����-XOL��� 
 
'LH�6SLHOHU�XQG�6SLHOHULQQHQ�PXVVWHQ�EHUHLWV�ODQ�
JH�XQWHU�GHQ�3DQGHPLH-%HGLQJXQJHQ�PLW�VlPWOL�
FKHQ�(LQVFKUlQNXQJHQ�PXVL]LHUHQ���$EVWDQGKDO�
WHQ���0DVNH-WUDJHQ���3UREHQ�XQWHU�IUHLHP�+LPPHO��
HWF��DOOHV�QHKPHQ�GLH�6SLHOHU�XQG�6SLHOHULQQHQ�KLQ��
XP�LUJHQGZLH�JHPHLQVDP�PXVL]LHUHQ�]X�N|QQHQ��
'RFK�HLQHV�IHKOWH�LPPHU]X��(LQ�$SSODXV�GHU�=XK|�
UHU��HLQ�GLUHNWHV�/lFKHOQ��HLQ�$XIWULWW�YRU�3XEOLNXP�� 
6RPLW�VHW]WH�GDV�.RQ]HUWRUFKHVWHU�GLH�VSRQWDQH�
,GHH�GLUHNW�XP�XQG�YHUOHJWH�UHFKW�NXU]IULVWLJ�GLH�
OHW]WH�3UREH�YRU�GHU�6RPPHUSDXVH�DXI�GHQ�5DW�
KDXVSODW]�� 
8PVR�PHKU�HUIUHXW�ZDUHQ�DOOH�GDQQ��GDVV�HWOLFKH�
LQWHUHVVLHUWH�=XK|UHU�VWHKHQ�EOLHEHQ��VLFK�HLQ�
3OlW]FKHQ�VXFKWHQ��VRIHUQ�VLH�QLFKW�GLUHNW�LKUHQ�
HLJHQHQ�.ODSSVWXKO�PLWEUDFKWHQ�XQG�GRUW�DXI�GHP�
5DWKDXVSODW]�YHUZHLOWHQ�XQG�GHQ�0XVLNVW�FNHQ�
ODXVFKWHQ�� 
9LHO�%HLIDOO�JDE�HV�DQ�GLHVHP�ODXHQ�6RPPHUDEHQG�
I�U�GLH�6SLHOHU�XQG�6SLHOHULQQHQ��GLH�XQWHU�GHU�/HL�
WXQJ�YRQ�'LULJHQW�5RQQ\�)XJPDQQ�VRXYHUlQ�LKUH�
6W�FNH�SUlVHQWLHUWHQ��Ä(LQH�JXWH�,GHH��VR�HLQH�|IIHQWOLFKH�3UREH³�K|UWH�PDQ�DXV�GHQ�5HLKHQ�GHU�=XVFKDXHU�XQG�GHU�
6SLHOHU,QQHQ��8QG�QXQ�VLQG�DOOH�JHVSDQQW��RE�VLFK�GLHVH�,GHH�DXFK�LQV�QlFKVWH�-DKU��EHUWUDJHQ�OlVVW�� 

 

6FKQLW]HOMDJG��*ULOOHQ�XQG�/DFKJHVLFKWHU�–� 
'DV�ZDU�GHU�6RPPHUDEVFKOXVV�XQVHUHU�$9'�-XJHQG 

 

.XU]�YRU�GHQ�6RPPHUIHULHQ�GLHVHQ�-DKUHV��DP����-XOL��WUDI�VLFK�GLH�$9'--XJHQG�]X�HLQHP�JHPHLQVDPHQ�6RPPHU�
DEVFKOXVV�EHYRU�DOOH�LQ�GLH�ODQJ�HUVHKQWHQ�)HULHQ�VWDUWHWHQ��$XI�GLH�.MX-%DQG�6SLHOHU
LQQHQ�ZDUWHWH�HLQ�HUOHEQLVUHL�
FKHU�1DFKPLWWDJ�PLW�6FKQLW]HOMDJG��*ULOOHQ�XQG�3UHLVYHUOHLKXQJ�GHU�EHVWHQ�/DFKJHVLFKWHU��GLH�IHVWHU�%HVWDQGWHLO�GHV�
$NNRUGHRQXQWHUULFKWV� VLQG��8P����8KU� WUDIHQ�VLFK�DOOH�JHPHLQVDP�DQ�XQVHUHP�6WDUWSXQNW�� GHP�:DOGVSLHOSODW]� LQ�
'HQ]OLQJHQ��*HVWDUWHW�ZXUGH�PLW�GHU�6FKQLW]HOMDJG��GLH�UXQG�XP�GHQ�(LQEROOHQ�I�KUWH��'XUFK�6FKDW]NDUWHQ�XQG�%LO�
GHUUlWVHO��GLH�GXUFK�NOHLQH�$XIJDEHQ�HUDUEHLWHW�ZHUGHQ�PXVVWHQ��ZXUGH�GHQ�-XJHQGOLFKHQ�GHU�:HJ�YRUJHJHEHQ��=X�
GHQ�$XIJDEHQ�]lKOWH�'RVHQZHUIHQ��3RSFRUQ�:HWWHVVHQ��/XIWEDOORQV�PLW�'DUWSIHLOHQ�DEZHUIHQ�XQG�YLHOHV�PHKU��$XI�
JUXQG�GHV�WURFNHQHQ�:HWWHUV�NRQQWHQ�DXFK�:DVVHUVSLHOH�LQ�GHU�*ORWWHU�JHVSLHOW�ZHUGHQ��ZREHL�GLH�-XJHQGOLFKHQ�DP�
PHLVWHQ�6SD��KDWWHQ��1DFK�FD��]ZHLHLQKDOE�6WXQGHQ�HUUHLFKWHQ�DOOH�KXQJULJ�ZLHGHU�GHQ�:DOGVSLHOSODW]��XQVHU�=LHO��
'RUW�DQJHNRPPHQ�JDE�HV�]XP�(VVHQ�:�UVWFKHQ�XQG�6DODWH��EHYRU�HV�]XU�JUR�HQ�3UHLVYHUOHLKXQJ�GHU�/DFKJHVLFK�
WHU�NDP��,P�$NNRUGHRQXQWHUULFKW�EHNRPPHQ�DOOH�6FK�OHU
LQQHQ�MHGH�:RFKH�/DFKJHVLFKWHU�I�U�GLH�6W�FNH��GLH�DNWXHOO�
JHVSLHOW�ZHUGHQ��6HLW�GHU�&RURQD-6LWXDWLRQ�ZHUGHQ�GLHVH�YRQ�DOOHQ�6FK�OHU
LQQHQ�VHOEVW�JHPDOW��'DUDXIKLQ�KDWWH�XQ�
VHU�$XVELOGHU�5RQQ\�)XJPDQQ�GLH�,GHH�HLQH�/DFKJHVLFKWHU-$NWLRQ�]X�PDFKHQ��,Q�YLHU�.DWHJRULHQ�ZXUGHQ�GLHVH�JH�
VDPPHOW�XQG�SUR�.DWHJRULH�YRQ�GHQ�-XJHQGOLFKHQ�DEJHVWLPPW��ZHOFKHV�GDV�EHVWH�LVW��'LH�.DWHJRULHQ�EHVWDQGHQ�DXV�
GDV� VFK|QVWH�� GDV� KlVVOLFKVWH�� GDV� OXVWLJVWH� XQG� GDV� RULJLQHOOVWH�NUHDWLYVWH� /DFKJHVLFKW�� 1DFK� HLQHU� $EVWLPPXQJ�
XQG�YLHO�/DFKHQ�KDWWHQ�ZLU�DP�(QGH�I�U� MHGH�.DWHJRULH�HLQHQ�JO�FNOLFKHQ�*HZLQQHU�� ,P�$QVFKOXVV�KDEHQ�VLFK�DOOH�
QRFK�HWZDV�DXI�GHP�6SLHOSODW]�DXVJHWREW��EHYRU�XP�KDOE�QHXQ�DOOH�QDFK�HLQHP�HUOHEQLVUHLFKHQ�1DFKPLWWDJ�PLW�YLHO�
6SD��QDFK�+DXVH�JHJDQJHQ�VLQG� 



$9'�-�-DKUHVKDXSWYHUVDPPOXQJ�DP����6HSWHPEHU����� 
 
3UlVLGHQW�5HLQHU�6FK�OH�HU|IIQHWH�GHQ�$EHQG�YRU����DQZHVHQGHQ�%HVXFKHUQ��GHQ�-DQD�7UHQNOH�]XYRU�PXVLNDOLVFK�
PLW���6lW]HQ�DXV�Ä6FKQHLGHU-9DULDWLRQHQ³�YRQ�+DQV�/DQJ�HU|IIQHWH�� 
1DFK�GHU�7RWHQHKUXQJ�I�U�XQVHUH���YHUVWRUEHQHQ�0LWJOLHGHU�.DUOKHLQ]�6FKPLGW��6LHJOLQGH�.�PPHUOH�XQG�*�QWHU�
1�EOLQJ�IROJWHQ�GLH�%HULFKWH�YRQ�GHU�9RUVLW]HQGHQ�9HUZDOWXQJ�6DELQH�.HUQ��-XJHQGOHLWHULQ�-DQD�7UHQNOH�XQG�9RU�
VWDQG�)LQDQ]HQ�XQG�-XJHQG�$QGUHDV�.�U]LQJHU�� 
8UVXOD�.�U]LQJHU�EHNDP�DOV�.DVVLHUHULQ�YRQ�GHU�.DVVHQSU�IHULQ�,QD�7UHQNOH�HLQH�HLQZDQGIUHLH�.DVVHQSU�IXQJ�EH�
VFKHLQLJW��VLH�EHGDQNWH�VLFK�]XGHP�LP�1DPHQ�GHV�9HUHLQV�I�U�=XVFK�VVH�XQG�6SHQGHQ�X�D��QDPHQWOLFK�EHL�GHU�*H�
PHLQGH�'HQ]OLQJHQ��GHP�'HXWVFKHQ�+DUPRQLND�9HUEDQG��GHP�)|UGHUSURJUDPP�GHU�%%%DQN��GHU�%�UJHUVWLIWXQJ�I�U�
GLH�8QWHUVW�W]XQJ�GHV�6FKXOSURMHNWV��VRZLH�DOOHQ�DNWLYHQ�XQG�SDVVLYHQ�0LWJOLHGHUQ�XQG�(KUHQPLWJOLHGHUQ�I�U�LKUH�%HL�
WUlJH�� 
'DQDFK�IROJWH�GHU�%HULFKW�GHV�'LULJHQWHQ�XQG�$XVELOGHUV�5RQQ\�)XJPDQQ��'LH�0RQDWH�RKQH�3UlVHQ]-3UREHQ�I�U�
GDV�2UFKHVWHU�XQG�GLH�.-X-%DQG�ZXUGHQ�GXUFK�GLJLWDOH�$OWHUQDWLYSURJUDPPH�ZLH�YHUVFKLHGHQH�9LGHR-3URMHNWH��2QOL�
QH-0XVLNWKHRULH-8QWHUULFKW�XQG�VRJDU�2QOLQH-3UREHQ��EHUEU�FNW�� 
hEHU�GLH�6RPPHUPRQDWH�NRQQWHQ�JO�FNOLFKHUZHLVH�ZLHGHU�3UlVHQ]SUREHQ�GXUFKJHI�KUW�ZHUGHQ��KLHUI�U�VWHOOWH�GLH�
*HPHLQGH�GLH�7XUQKDOOH�0�KOHQJDVVH�E]Z��GHQ��EHUGDFKWHQ�%HUHLFK�EHLP�%DXKRI�]XU�9HUI�JXQJ��)�U�GHQ�8QWHU�
ULFKW�NRQQWH�GHU�5DXP�GHV�6FKZDU]ZDOGYHUHLQV�EHLP�+HLPDWKXHV�JHQXW]W�ZHUGHQ��+HU]OLFKHQ�'DQN�DQ�GLH�*HPHLQ�
GH�XQG�GHQ�6FKZDU]ZDOGYHUHLQ�KLHUI�U� 
9RUVWDQG�$FKLP�1�EOLQJ�EHGDQNWH�VLFK�XQWHU�DQGHUHP�EHL�5HLQHU�6FK�OH��GHU�VHLQ�$PW�DOV�3UlVLGHQW�JHVXQGKHLWVEH�
GLQJW�DXIJLEW��EHL�6DELQH�.HUQ��GLH�LKU�$PW�DOV�9RUVLW]HQGH�9HUZDOWXQJ�PLW�GHP�%HLVL]WHUSRVWHQ�WDXVFKW�XQG�GHP�*H�
EXUWVWDJV-6WlQGHUOH-'XR�5HLQHU�6FK�OH�XQG�3HWHU�.RSIPDQQ��GLH�LKU�(QJDJHPHQW�HEHQIDOOV�EHHQGHQ��$X�HUGHP�
ZXUGHQ�GLH�+DUPRQLND-2OGLHV�JHZ�UGLJW��GLH�VLFK�LQ�GLHVHP�-DKU�HEHQIDOOV�JHVXQGKHLWVEHGLQJW�DXIO|VHQ��VLHKH�VH�
SDUDWHU�%HULFKW�� 
 
'HU�$NNRUGHRQ-9HUHLQ�KDW�GHU]HLW�����0LWJOLHGHU��GDYRQ����$NWLYH�XQG�����3DVVLYH��=XGHP�OLVWHW�GHU�9HUHLQ����(K�
UHQPLWJOLHGHU�� 
� 
(KUXQJHQ 
)�U����-DKUH�SDVVLYH�0LWJOLHGVFKDIW�ZXUGHQ�'LDQD�+HLQ\��&RULQQD�+HLQ\��*HUROG�.RUQ��$QHWWH�/HLGLJNHLW�XQG�&DUROLQ�
6FKHU]LQJHU�JHHKUW�� 
)�U����-DKUH�SDVVLYH�0LWJOLHGVFKDIW�ZXUGHQ�$QLND�/HLGLJNHLW�XQG�*HQRYHYD�%�UNOLQ�JHHKUW� 
 
)�U����-DKUH�SDVVLYH�0LWJOLHGVFKDIW��GLH�K|FKVWH�$XV]HLFKQXQJ�GHV�9HUHLQV�ZXUGHQ�&KULVWLQH�)UH\�XQG�'DQLHO�)UH\�
JHHKUW��6LH�ZXUGHQ�]XP�(KUHQPLWJOLHG�HUQDQQW�� 
 
)�U����-DKUH�DNWLYH�0LWJOLHGVFKDIW�ZXUGHQ�-DQD�7UHQNOH��DXVVWHKHQG�YRQ�������XQG�:ROIJDQJ�:�QVFK�JHHKUW�� 

 
)�U����-DKUH�DNWLYH�0LWJOLHGVFKDIW�ZXUGH�-XOLD�%DXPJDUWQHU�JHHKUW��     
)�U����-DKUH�DNWLYH�0LWJOLHGVFKDIW�LP�9HUHLQ�ZXUGH�8UVXOD�.�U]LQJHU�JHHKUW�XQG�VRPLW�]XP�(KUHQPLWJOLHG�HUQDQQW�� 
 
1HXZDKOHQ�JHOHLWHW�GXUFK�%�UJHUPHLVWHUVWHOOYHUWUHWHU�7KRPDV�3DQWHO� 
$FKLP�1�EOLQJ��9RUVWDQG�2UJDQLVDWLRQ���1DFKIROJHULQ�YRQ�6DELQH�.HUQ�ZXUGH�0HODQLH�5HLFKO��9RUVWDQG�9HUZDOWXQJ���
-XOLD�.�U]LQJHU��6FKULIWI�KUHULQ���$OV�%HLVLW]HULQ�ZXUGHQ�$QGUHD�6FKPLGW�XQG�QHX�6DELQH�.HUQ�JHZlKOW��$OV�.DVVHQ�
SU�IHULQ�ZXUGH�,QD�7UHQNOH�EHVWlWLJW��3UlVLGHQW�5HLQHU�6FK�OH�JDE�VHLQHQ�3RVWHQ�DXV�JHVXQGKHLWOLFKHQ�*U�QGHQ�DXI��
'LHVHU�3RVWHQ�EOHLEW�XQEHVHW]W�� 
 
8QWHU�GHP�3XQNW��Ä9HUVFKLHGHQHV³�EHULFKWHWH�6LHJIULHG�.XU]��HKHPDOLJHU�9RUVWDQG�GHV�$&�6H[DX��EHU�GLH�HQGJ�OWL�
JH�$XIO|VXQJ�GHV�$&�6H[DX�������ZXUGHQ�GLH�DNWLYHQ�6SLHOHU�GHV�DXIJHO|VWHQ�9HUHLQV�GDQQ�KHU]OLFKVW�DOV�0LWJOLHGHU�
LP�$9'�DXIJHQRPPHQ��Ä1XQ�VHL�HV�JHVFKDIIW��-HW]W�JHEH�HV�QXU�QRFK�HLQ�Ä:LU�VLQG�GHU�$NNRUGHRQ�9HUHLQ�'HQ]�
OLQJHQ³��VR�GLH�$EVFKOXVVZRUWH�YRQ�6LHJULHG�.XU]�� 
 

1HX�JHZlKOWHU�9RUVWDQG�GHV�$NNRUGHRQ-
9HUHLQ�'HQ]OLQJHQ�H�9���YRQ�OLQNV�QDFK�
UHFKWV�� 
 
6DELQH�.HUQ��%HLVLW]HULQ� 
5RELQ�6FKPLGW��%HLVLW]HU� 
3HWUD�1�EOLQJ��%HLVLW]HULQ� 
$FKLP�1�EOLQJ��9RUVWDQG�2UJDQLVDWLRQ� 
$QGUHD�6FKPLGW��%HLVLW]HULQ� 
-XOLD�.�U]LQJHU��6FKULIWI�KUHULQ� 
8UVXOD�.�U]LQJHU��.DVVLHUHULQ� 
$QGUHDV�.�U]LQJHU��9RUVWDQG�)LQDQ]��-XJHQG� 
6LPRQ�6FKURGL��%HLVLW]HU� 
-DQD�7UHQNOH��-XJHQGOHLWHULQ� 
%LUJLW�+DOOHU��%HLVLW]HULQ��QLFKW�DXI�GHP�%LOG 



$XFK�GLH�VFK|QVWHQ�6W�FNH�VLQG�HLQPDO�]X�(QGH«� 
$XIO|VXQJ�GHU�+DPRQLND-2OGLHV�GHV�$NNRUGHRQ-9HUHLQ�'HQ]OLQJHQ 

 
%HL�GHU�-DKUHVKDXSWYHUVDPPOXQJ�GHV�$9�'HQ]OLQJHQ�LP�6HSWHPEHU������ZXUGH�RIIL]LHOO�GLH�$XIO|VXQJ�GHU�+DUPRQL�
ND-2OGLHV�-�HLQH�PXVLNDOLVFKH�$ERUGQXQJ�XQG�8UJHVWHLQ�GHV�9HUHLQV�-�EHNDQQW�JHJHEHQ� 
 
'LH�*HVFKLFKWH�GHU�+DUPRQLND-2OGLHV�EHJDQQ�DP�����-XOL�������'LH�'LDWRQLVFKHQ�+DQGKDUPRQLNDVSLHOHU�GHV�GD�
PDOV�QRFK�Ä++9�'HQ]OLQJHQ³�5LWD�+RKZLHOHU��+HOHQH�%OXPHQVWHLQ��-RVHI�+HLOLJHUV�XQG�GLH�%DVVLVWHQ�0DULD�%XUJ�
PDQQ�XQG�.ODXV�%OXPHQVWHLQ�KDWWHQ�VLFK�YRUJHQRPPHQ��LKUHP�=LHKD-.DPHUDGHQ�(ULFK�.HUQ�XQG�VHLQHU�)UDX�
0DUWKD�HLQ�+RFK]HLWV-6WlQGFKHQ�]X�EULQJHQ��$QJHI�KUW�YRQ�(KUHQGLULJHQW�-RVHI�$VDO��EHUUDVFKWH�PDQ�GDV�3DDU�XQG�
GLH�+RFK]HLWVJHVHOOVFKDIW�PLW�JHNRQQWHQ�9RUWUlJHQ�DXI�GHU�'LDWRQLVFKHQ�+DQGKDUPRQLND�XQG�%DVVEHJOHLWXQJ��6R�
NDP�HV��GDVV�GLH�Ä*HEXUWVVWXQGH³�GHU�+DUPRQLND-2OGLHV�]XVDPPHQ�PLW�(ULFK�.HUQ�DXI�9RUVFKODJ�VHLQHU�)UDX�
0DUWKD�JOHLFK�PLWJHIHLHUW�ZXUGH��6SlWHU�NRQQWHQ�GDQQ�]XU�UK\WKPLVFKHQ�8QWHUVW�W]XQJ�GLH�++9-6FKODJ]HXJHU�$OIUHG�
'RPQLFN�XQG�%UXQR�1�EOLQJ��VR]XVDJHQ�DOV�*U�QGXQJVPLWJOLHGHU��KLQ]XJHZRQQHQ�ZHUGHQ� 
 
'LH�+DUPRQLND-2OGLHV�ZDUHQ�LPPHU�MXQJJHEOLHEHQH�,GHDOLVWHQ��GLH�KRFK�PRWLYLHUW�PLW�YLHO�)UHXGH�GDV�0XVL]LHUHQ�DXI�
GHU�'LDWRQLVFKHQ�+DQGKDUPRQLND�SIOHJWHQ��2EZRKO�HV�KHXW]XWDJH�VFKZLHULJ�LVW��GLDWRQLVFKHV�1RWHQPDWHULDO�]X�EH�
VFKDIIHQ��YHUI�JWHQ�VLH��EHU�HLQ�VHKU�JUR�HV�XQG�EUHLWJHVWUHXWHV�5HSHUWRLUH� 
$XFK�ZHLW��EHU�GLH�*UHQ]HQ�YRQ�'HQ]OLQJHQ�KLQDXV�ZDUHQ�GLH�+DUPRQLND-2OGLHV�JHIUDJW��6LH�ZDUHQ�JHUQ�JHVHKHQH�
8QWHUKDOWXQJVJlVWH�EHL�DQGHUHQ�9HUHLQHQ��EHL�+RFNV�RGHU�EHL�SULYDWHQ�)HVWOLFKNHLWHQ��XP�PLW�WUDGLWLRQHOOHU�+DQGKDU�
PRQLND-0XVLN�6WLPPXQJ�XQG�)URKVLQQ�]X�YHUEUHLWHQ� 
 
(V�JDE��EHU�GLH�YLHOHQ�JHPHLQVDPHQ�-DKUH�DXFK�VFKZHUH�=HLWHQ�I�U�GLH�2OGLHV�XQG�GHQ�9HUHLQ��0LW�GHP�7RG�YRQ�
.ODXV�%OXPHQVWHLQ��-RVHI�+HLOLJHUV��-RVHI�$VDO��0DULD�%XUJPDQQ�XQG�(ULFK�.HUQ�JLQJHQ�GHQ�2OGLHV�ODQJMlKULJH�0X�
VLN-.DPHUDGHQ�XQG�0LWVSLHOHU�YHUORUHQ��'LH�PXVLNDOLVFKHQ�/�FNHQ�NRQQWHQ�JO�FNOLFKHUZHLVH�LPPHU�ZLHGHU�EHVHW]W�
ZHUGHQ��HV�ZXUGHQ�QHXH�0LWVSLHOHULQQHQ�XQG�0LWVSLHOHU�JHIXQGHQ�XQG�VRPLW�ZDU�GDV�)RUWEHVWHKHQ�GHU�+DUPRQLND-
2OGLHV�ODQJH�JHVLFKHUW�� 
 
$XV�JHVXQGKHLWOLFKHQ�*U�QGHQ�LVW�HV�GHQ�6SLHOHULQQHQ�XQG�6SLHOHUQ�GHU�+DUPRQLND-2OGLHV�QXQ�QLFKW�PHKU�P|JOLFK��
ZHLWHU�]XVDPPHQ�]X�PXVL]LHUHQ�–�GLH�)ROJH�ZDU�GHU�VFKZHUH�(QWVFKOXVV��GLH�+DUPRQLND-2OGLHV�RIIL]LHOO�DXI]XO|VHQ� 
%HL�GHU�-DKUHVKDXSWYHUVDPPOXQJ�GHV�$NNRUGHRQ-9HUHLQ�'HQ]OLQJHQ�GDQNWH�9RUVWDQG�$FKLP�1�EOLQJ�DOOHQ�2OGLHV�
I�U�LKUH�ODQJMlKULJH�7UHXH�]XP�9HUHLQ�XQG�GLH�)UHXGH�DP�0XVL]LHUHQ�-�EHVWDQG�GLH�*UXSSLHUXQJ�GHV�9HUHLQV�GRFK�
LPPHUKLQ����-DKUH�ODQJ� 
 
 
 
)RWR��6SLHOHU-�LQQHQ�GHU�+DUPRQLND-2OGLHV��YRQ�OLQNV�QDFK�UHFKWV� 
$OIUHG�'RPQLFN��3HWHU�.RSIPDQQ��5HLQKROG�)UHXG��*LVHOD�.XQVW��.DUO�+L���+HOHQH�%OXPHQVWHLQ�XQG�$9'-3UlVLGHQW�
5HLQHU�6FK�OH� 



5XQGH�*HEXUWVWDJH�XQVHUHU�0LWJOLHGHU����� 
 

:HQQ�XQVHUH�ODQJMlKULJHQ�9HUHLQVPLWJOLHGHU�HLQHQ�UXQGHQ�*HEXUWVWDJ�IHLHUQ�� LVW�HV�GHP�$NNRUGHRQ-9HUHLQ�HLQ�$Q�
OLHJHQ�]X�GLHVHP�(KUHQWDJH�]X�JUDWXOLHUHQ�XQG�I�U�GLH�7UHXH�]XP�9HUHLQ�VLFK�PLW�HLQHP�NOHLQHQ�3UlVHQW�]X�EHGDQ�
NHQ��6RIHUQ�GLH�-XELODUH�HV�Z�QVFKHQ�XQG�GLH�=HLWSOlQH�GHU�DNWLYHQ�0LWJOLHGHU�HV�HUODXEHQ��ZHUGHQ�LQ�HLQHU�NOHLQHQ�
$ERUGQXQJ�DP�(KUHQWDJH�DXFK�PXVLNDOLVFKH�*O�FNZ�QVFKH��EHUEUDFKW� 
 
 

*O�FN-�XQG�6HJHQVZ�QVFKH��EHUEUDFKWH�GHU� 
$NNRUGHRQ-9HUHLQ�'HQ]OLQJHQ�H��9�� 

IROJHQGHQ�0LWJOLHGHUQ�XQG�(KUHQPLWJOLHGHUQ 
 

����-DQXDU -RVHI�6SHJHO��   ����*HEXUWVWDJ 
����)HEUXDU��� 0DQIUHG�6LPRQ   ����*HEXUWVWDJ 
����$SULO��� 8WH�9LHW-$OW��DNWLYH�6SLHOHULQ ����*HEXUWVWDJ 
����0DL��� +HUEHUW�1HI]JHU   ����*HEXUWVWDJ 
����0DL��� %ULJLWWH�=LPPHUPDQQ  ����*HEXUWVWDJ 
����0DL��� -DURVODY�.RKRXWHN  ����*HEXUWVWDJ 
����0DL��� 8UVXOD�.�U]LQJHU��.DVVLHUHULQ�GHV�9HUHLQV ����*HEXUWVWDJ 
����-XQL��� *XGUXQ�/�GHNH   ����*HEXUWVWDJ 
����-XOL��� +DQQHORUH�6lQJHU  ����*HEXUWVWDJ 
����-XOL ��� 8UVXOD�0HVVPHU-7KRPD  ����*HEXUWVWDJ 
����-XOL��� &KULVWD�)UH\   ����*HEXUWVWDJ 
����$XJXVW��� 6XVDQQH�6FKOHJHO-.HOOHU��DNWLYH�6SLHOHULQ� ����*HEXUWVWDJ 
����6HSWHPEHU� 0DULD�7UHQNOH   ����*HEXUWVWDJ 
����6HSWHPEHU %UXQR�1�EOLQJ   ����*HEXUWVWDJ 
����6HSWHPEHU +HLQ]�0DUNVWDKOHU�  ����*HEXUWVWDJ 
����2NWREHU $OEHUW�:LQNOHU���������  ����*HEXUWVWDJ���������� 
 
(LQ�JDQ]�JUR�HV�XQG�KHU]OLFKHV�'DQNHVFK|Q�VHL�DQ�GLHVHU�6WHOOH�DXFK�DOOHQ�-XELODUHQ�DXVJHULFKWHW��GLH�XQVHUH�9HU�
HLQVDUEHLW�PLW�HLQHU�6SHQGH�XQWHUVW�W]HQ� 
 

%LOG� UHFKWV�� (LQH� NOHLQH� $ERUGQXQJ� GHV� 2UFKHV�
WHUV� �EHUEUDFKWH� GHU� VLFKWOLFK� �EHUUDVFKWHQ� DNWL�
YHQ� 6SLHOHULQ� 6XVDQQH-6FKOHJHO� .HOOHU� PXVLNDOL�
VFKH�*O�FNZ�QVFKH�]XP�UXQGHQ�*HEXUWVWDJ 

%LOG�REHQ��hEHUUDVFKXQJV-6WlQGFKHQ�]XP�UXQGHQ�*HEXUWVWDJ�I�U�
XQVHUH�.DVVLHUHULQ�8UVXOD�.�U]LQJHU��Y��O��Q��U��3HWUD�1�EOLQJ��8U�
VXOD�.�U]LQJHU��%LUJLW�+DOOHU��$FKLP�1�EOLQJ� 
 
 
 
 
 
 
 
 
 

%LOG� OLQNV�� 'HU� $NNRUGHRQ-9HUHLQ� �EHU�
EUDFKWH� VHLQHP� ODQJMlKULJHQ� 0LWJOLHG� $O�
EHUW�:LQNOHU�PXVLNDOLVFKH�*O�FNZ�QVFKH�
]XP� UXQGHQ� -XELOlXP� �Y�O�Q�U�� %LUJLW� +DO�
OHU�� $QGUHDV� .�U]LQJHU�� $FKLP� 1�EOLQJ��
6LHJIULHG� .XU]�� YRUQH� $OEHUW� :LQNOHU� PLW�
(KHIUDX� 

 



 

*HPHLQVDPHV�7RWHQJHGHQNHQ�GHU�9HUHLQH�DP����������� 
 
 
7UDGLWLRQHOO� ILQGHW� DP� 7RWHQVRQQWDJ�
�(ZLJNHLWVVRQQWDJ�� GLH� DOOMlKUOLFKH� JHPHLQVDPH�7R�
WHQHKUXQJ� DQ� GHU� (LQVHJQXQJVKDOOH� GHV� )ULHGKRIV�
VWDWW�� 
%HL� GLHVHU� )HLHU�� GLH� PXVLNDOLVFK� YRP� &RQFRUGLD-
&KRU�� GHP�0XVLNYHUHLQ�XQG�GHP�$NNRUGHRQ-9HUHLQ�
XPUDKPW� ZLUG�� JHGHQNHQ� GLH� 'HQ]OLQJHU� 9HUHLQH�
LKUHU�YHUVWRUEHQHQ�0LWJOLHGHU�� 
 
(LQH� $ERUGQXQJ� GHV� $NNRUGHRQ-9HUHLQ� JHGDFKWH�
VHLQHP�(KUHQPLWJOLHG�*�QWHU�1�EOLQJ�� GHU� NXU]� YRU�
VHLQHP�����*HEXUWVWDJ�DP������������YHUVWDUE� 
   
 
 
 
 
 
 
 

7HUPLQH����� 
�� 

$NNRUGHRQ-2UFKHVWHU�'HQ]OLQJHQ 
 
 
6RQQWDJ�����0DL����� 6RLUHH�GHV�$9'�LP�.XOWXU–�XQG�%�UJHUKDXV�'HQ]OLQJHQ� 
    %HJLQQ�������8KU��(LQODVV�������8KU� 
   
0RQWDJ�����0lU]������ 0LWJOLHGHUYHUVDPPOXQJ�LQ�GHU�9LHOKDUPRQLH�� 
    %HJLQQ�������8KU��(LVHQEDKQVWU�����LQ�'HQ]OLQJHQ    
 
 

 
:HQQ�HV�GLH�&RURQD-$XIODJHQ�P|JOLFK�PDFKHQ���bQGHUXQJHQ�YRUEHKDOWHQ 

 
 
 
 
 
 
 
 
 
 
 
 

:LU�Z�QVFKHQ�XQVHUHQ�DNWLYHQ�XQG�SDVVLYHQ�0LWJOLHGHUQ�VRZLH�)UHXQGHQ�XQG� 

*|QQHUQ�GHV�9HUHLQV�]XVDPPHQ�PLW�LKUHQ�/LHEHQ�HLQ�JHVHJQHWHV�:HLKQDFKWVIHVW� 

XQG�LP�-DKU������*HVXQGKHLW��*O�FN�XQG�=XIULHGHQKHLW� 


