
-DKUHVEHULFKW����� 



��'U��*HUKDUG�+DXPDQQ 
 

��9RUVWDQGVYRUVLW]HQGHU������ 
�����GHU�%�UJHUVWLIWXQJ� 
�������+HOOZHJ-5HJLRQ 

9RUZRUW 

'LH�%�UJHUVWLIWXQJ�+HOOZHJ-5HJLRQ�ZlFKVW�DXFK������ZHLWHU��ZHQQ�DXFK�
YHUKDOWHQHU��ZHLO�GLH�JUR�HQ�=XZlFKVH�GHU�OHW]WHQ�-DKUH�X�D��GXUFK�(UEVFKDI�
WHQ�QLFKW�]X�YHUPHOGHQ�VLQG��'DV�6WLIWXQJVYROXPHQ�EHWUlJW�PLWWOHUZHLOH�����
����0LR��(XUR�� 

,P�-DKUH������ZXUGHQ�LQVJHVDPW����3URMHNWH�PLW��������(XUR�JHI|UGHUW��'LH�
%HUHLFKH�(U]LHKXQJ�XQG�%LOGXQJ��-XJHQG-�XQG�$OWHQSIOHJH�VRZLH�.XQVW�XQG�
.XOWXU�ELOGHQ�GDEHL�GLH�)|UGHUVFKZHUSXQNWH��'LH�0LWWHO�I�U�GLH�)|UGHUXQJHQ�
VWDPPHQ�DXV�6SHQGHQ�XQG�.DSLWDOHUWUlJHQ��GLH�PDUNWEHGLQJW�VHKU�JHULQJ�
DXVIDOOHQ��'DV�6WLIWXQJVNDSLWDO�ZLUG�QLFKW�DQJHU�KUW� 

'LH�%�UJHUVWLIWXQJ�+HOOZHJ-5HJLRQ�ZXUGH������JHJU�QGHW�XQG�EHVWHKW�QXQ�
VHLW����-DKUHQ��HLQ�-XELOlXP��'LH�,GHH��*HPHLQVDP�VWLIWHQ�XQG�VLFK�SHUV|QOLFK�
HQJDJLHUHQ�LQ�GHU�5HJLRQ��LQ�GHU�PDQ�OHEW�XQG�DUEHLWHW��VRZLH�0HQVFKHQ��GLH�
,GHHQ�XQG�3URMHNWH�KDEHQ��PLW�DQGHUHQ��GLH�E�UJHUVFKDIWOLFKHV�(QJDJHPHQW�
DOV�ZLFKWLJ�HUNDQQW�KDEHQ��]XVDPPHQ]XEULQJHQ��]X�YHUQHW]HQ�XQG�]X�XQWHU�
VW�W]HQ� 

%HL�GHU�%�UJHUVWLIWXQJ�JLEW�HV�NHLQH�SROLWLVFKHQ�XQG�ZHOWDQVFKDXOLFKHQ�3UR�
JUDPPH��NHLQH�3DUWHLHQ�RGHU�5HOLJLRQHQ��VRQGHUQ�HLQH�6DW]XQJ�XQG�HLQ�6WLI�
WXQJV]ZHFN��GHU�EUHLWJHIlFKHUW�LVW�XQG�DXVVFKOLH�OLFK�GHU�5HJLRQ�GLHQW� 

(LQ�KHU]OLFKHV�'DQNHVFK|Q�JLOW�DOOHQ��GLH�GLH�$UEHLW�GHU�%�UJHUVWLIWXQJ�����
+HOOZHJ-5HJLRQ�PLW�=HLW��,GHHQ�XQG�*HOG�XQWHUVW�W]HQ� 



����0DQIUHG�:RUWPDQQ 

��.XUDWRULXPVYRUVLW]HQGHU���� 
��������GHU�%�UJHUVWLIWXQJ� 
����������+HOOZHJ-5HJLRQ 

9RUZRUW 

,P�-DKU������NRQQWH�GLH�%�UJHUVWLIWXQJ�+HOOZHJ-5HJLRQ�DXI����-DKUH�HUIROJ�
UHLFKHV�:LUNHQ�I�U�GLH�KHLPLVFKH�5HJLRQ�]XU�FNEOLFNHQ��'LH�$NWLYLWlWHQ�����
ZDUHQ�ZLHGHUXP�YRQ�ILQDQ]LHOOHQ�8QWHUVW�W]XQJHQ�I�U�3URMHNWH�XQG�HKUHQ�
DPWOLFKHU�7lWLJNHLW�JHSUlJW�� 
 
'DV�.XUDWRULXP�ZXUGH�PLW�GHU�:DKO�YRQ�+HUUQ�)HUGLQDQG�$�KRII�XQG�+HUUQ�
3URI��'U��=HSSHQIHOG�JHVWlUNW��+HUU�$�KRII�LVW�DOV�/HLWHU�GHU�$EWHLOXQJ�5HJLR�
QDOH�(QWZLFNOXQJ��.RPPXQDODXIVLFKW�XQG�:LUWVFKDIW�EHL�GHU�5HJLHUXQJ�LQ�
$UQVEHUJ�WlWLJ���+HUU�3URI��'U��=HSSHQIHOG�3UlVLGHQW�GHU�+RFKVFKXOH�����
+DPP-/LSSVWDGW� 
 
9RUVWDQG�XQG�*HVFKlIWVI�KUXQJ�KDEHQ�HQJ�]XVDPPHQ�JHDUEHLWHW�XQG�GLH�
HUIROJUHLFKH�7lWLJNHLW�GHU�%�UJHUVWLIWXQJ�IRUWJHVHW]W�� 
 
'HU�:LUWVFKDIWVSU�IHU�KDW�GHQ�-DKUHVDEVFKOXVV�GHU�%�UJHUVWLIWXQJ�XQG�GHU�
3DUWQHUVWLIWXQJHQ�JHSU�IW��(V�HUJDEHQ�VLFK�NHLQH�$QPHUNXQJHQ�� 
 
,FK�GDQNH�DOOHQ�.XUDWRULXPVPLWJOLHGHUQ��GHQ�*HVFKlIWVI�KUHULQQHQ�VRZLH��
DOOHQ�3HUV|QOLFKNHLWHQ��GLH�LQ�3URMHNWHQ�XQG�0D�QDKPHQ�LP�1DPHQ�GHU��
%�UJHUVWLIWXQJ�PLWJHZLUNW�KDEHQ��I�U�LKU�(QJDJHPHQW�� 
 



,QKDOW  
 
 
�� 9RUZRUW�YRQ�'U��*HUKDUG�+DXPDQQ��9RUVWDQGVYRUVLW]HQGHU� 
�� 9RUZRUW�YRQ�0DQIUHG�:RUWPDQQ��.XUDWRULXPVYRUVLW]HQGHU� 
�� 1HXH�(KUHQDPWOLFKH�LQ�GHU�%�UJHUVWLIWXQJ 
�� )|UGHUXQJHQ�LQ����� 
�� 6WLIWXQJV]LHOH 
�� $XVVFKQLWW�DXV�GHQ�)|UGHUSURMHNWHQ 
�� (LJHQH�3URMHNWH 
�� $XV�XQVHUHQ�3DUWQHUVWLIWXQJHQ 
�� ,QIRUPDWLRQHQ�NXU]JHIDVVW 
��� 6WLIWHUYHUVDPPOXQJ����� 
��� 0DFKHQ�6LH�PLW� 
��� *HVFKlIWVVWHOOH 
 



 

-�0DLNH�6FKU|GHU���DEVROYLHUW�GHU]HLW�LKU�$ELWXU�DQ�GHU�$EHQGVFKXOH�- 
 

:DUXP�HQJDJLHUVW�'X�'LFK�EHL�GHU�%�UJHUVWLIWXQJ" 
1DFKGHP�LFK�PHLQHQ�-RE�DOV�0HGL]LQLVFKH�)DFKDQJHVWHOOWH�DXIJHJHEHQ��
KDWWH��XP�PLFK�YROOVWlQGLJ�DXI�PHLQH�:HLWHUELOGXQJ�]X�NRQ]HQWULHUHQ�� 
IHKOWH�PLU�GDV�*HI�KO��0HQVFKHQ�]X�XQWHUVW�W]HQ�XQG�LKQHQ�]X�KHOIHQ�� 
%HL�GHU�%�UJHUVWLIWXQJ�LVW�GDV�I�U�PLFK�VHKU�JXW�P|JOLFK��'LH�6WLIWXQJ� 
QLPPW�LPPHU�ZLHGHU�QHXH�3URMHNWH�LQ�LKU�3URJUDPP�DXI��XP�VR�P|JOLFKVW�
YLHOHQ�0HQVFKHQ��LQVEHVRQGHUH�.LQGHU��]X�XQWHUVW�W]HQ�XQG�EHVWP|JOLFK�]X� 
I|UGHUQ� 
:HOFKH�$XIJDEH�KDW�'LU�LQ�GHQ�OHW]WHQ�0RQDWHQ�LQ�GHU�%�UJHUVWLIWXQJ�
DP�PHLVWHQ�6SD��JHPDFKW" 
'XUFK�GLH�7HLOQDKPH�DP�6WLIWXQJVIHVW�NRQQWH�LFK�HLQHQ�EHVRQGHUV�WLHIHQ�
(LQEOLFN�LQ�GLH�$UEHLW�GHU�6WLIWXQJ�HUKDOWHQ��6SDQQHQG�ZDU�HV�]X�HUIDKUHQ�����
ZLHYLHO�SRVLWLYH�5HVRQDQ]�GHP�JDQ]HP�)HVW�XQG�GHP�2UJDQLVDWLRQVWHDP�����
HQWJHJHQJHEUDFKW�ZXUGH�� 
=X�VHKHQ��ZLH�YLHOH�0HQVFKHQ�VLFK�I�U�HWZDV�*XWHV�HLQVHW]HQ��VREDOG�LKQHQ�
GLH�0|JOLFKNHLW�JHERWHQ�ZLUG��ZDU�HLQH�EHVRQGHUH�(UIDKUXQJ��GLH�LFK�EHL�GHU�
%�UJHUVWLIWXQJ�JHPDFKW�KDEH� 

1HXH�(KUHQDPWOLFKH  



(UQHXWH�)|UGHUXQJHQ�LQ����� 
$XFK�LQ������NRQQWH�GLH�%�UJHUVWLIWXQJ�ZLHGHU�
YLHOH�LQWHUHVVDQWH�JHPHLQQ�W]LJH�3URMHNWH�LQ�GHU�
5HJLRQ�XQWHUVW�W]HQ�� 
,QVEHVRQGHUH�GLH�%HUHLFKH�(U]LHKXQJ�XQG�%LO�
GXQJ�VRZLH�-XJHQG-�XQG�$OWHQKLOIH�ODJHQ�XQV�
EHVRQGHUV�DP�+HU]HQ�� 
 
'HU�9RUVWDQG�GHU�%�UJHUVWLIWXQJ�+HOOZHJ-
5HJLRQ�EHZLOOLJWH�LQ������)|UGHUXQJHQ�LQ�+|KH�
YRQ�LQVJHVDPW�����������(XUR� 
 
 



6WLIWXQJV]LHOH� 

'DV�%HVRQGHUH�DQ�%�UJHUVWLIWXQJHQ�LVW��GDVV�VLH�VLFK�QLFKW�DXI�HLQHQ�HLQ]HOQHQ�6WLIWXQJV]ZHFN���������
EHVFKUlQNHQ��9LHOPHKU�P|FKWHQ�6LH�GRUW�DNWLY�ZHUGHQ��ZR�+LOIH�EHQ|WLJW�ZLUG��'LHV�JLOW�DXFK�I�U�GLH�
%�UJHUVWLIWXQJ�+HOOZHJ-5HJLRQ��6LH�I�KUW�HLJHQH�3URMHNW�GXUFK�XQG�I|UGHUW�]XP�DQGHUHQ�3URMHNWH�
YRQ�DQGHUHQ�9HUHLQHQ�XQG�,QVWLWXWLRQHQ�LQ�GHU�5HJLRQ��'HU�VDW]XQJVPl�LJH�5DKPHQ�GHU�=ZHFNEH�
VWLPPXQJ�GHU�%�UJHUVWLIWXQJ�LVW�ZHLW�JHIDVVW��VRGDVV�VLH�IROJHQGH�=ZHFNH�I|UGHUQ�NDQQ� 

(U]LHKXQJ�	�%LOGXQJ 
-XJHQG-�	�$OWHQSIOHJH 
.XQVW�	�.XOWXU 
:LVVHQVFKDIW�	�)RUVFKXQJ 
1DWXU-�	�8PZHOWVFKXW] 
:RKOIDKUWVZHVHQ 

1DFKIROJHQG�HLQ�NOHLQHU�$XVVFKQLWW�]X�GHQ�3URMHNWHQ��GLH�GLH�%�UJHUVWLIWXQJ�+HOOZHJ-5HJLRQ�LP�
-DKU������VHOEVW�LQLWLLHUW�RGHU�XQWHUVW�W]W�KDW� 
 



)|UGHUXQJ� 6RPPHUODQG 

'LH�.LQGHU-7UDXHUJUXSSH�6RPPHUODQG�GHU�'LDNRQLH�
5XKU-+HOOZHJ�IUHXWH�VLFK��EHU�GLH�hEHUQDKPH�YRQ�
]ZHL�3DWHQVFKDIWHQ�GXUFK�GLH�%�UJHUVWLIWXQJ�������
+HOOZHJ-5HJLRQ��(LQH�3DWHQVFKDIW�LP�:HUW�YRQ�������
(XUR�HUP|JOLFKW�HV�HLQHP�.LQG�RGHU�-XJHQGOLFKHQ�
HLQ�-DKU�ODQJ��DQ�GHQ�*UXSSHQ-$QJHERWHQ�WHLO]XQHK�
PHQ���Å:LU�IUHXHQ�XQV�VHKU��EHU�GLHVH�8QWHUVW�W]XQJ´��
VDJWH�0DULD�:XOILQJKRII�YRQ�6RPPHUODQG��ÅGHQQ�YLH�
OH�.LQGHU�EUDXFKHQ�%HJOHLWXQJ��ZHQQ�HLQ�JHOLHEWHU�
0HQVFK�VWLUEW��XQG�XQVHU�$QJHERW�LVW�DXI�ILQDQ]LHOOH�
+LOIHQ�DQJHZLHVHQ�´ 
 

6RPPHUODQG�LVW�HLQH�$QODXIVWHOOH�I�U�WUDXHUQGH����
.LQGHU��-XJHQGOLFKH�XQG�LKUH�)DPLOLHQ��=LHO�LVW�HV��
LKQHQ�QDFK�HLQHP�VFKZHUHQ�9HUOXVW�ZLHGHU�+DOW�XQG�
6LFKHUKHLW�LP�$OOWDJ�]X�JHEHQ��HLQH�5�FNNHKU�LQ�HLQ�
JO�FNOLFKHV�XQG�YHUWUDXHQVYROOHV�/HEHQ�]X��������������
HUP|JOLFKHQ� 

'LH�%�UJHUVWLIWXQJ�+HOOZHJ-5HJLRQ�LVW�
�EHU]HXJW�YRQ�GHU�ZHUWYROOHQ�$UEHLW�GHU�
.LQGHU-7UDXHUJUXSSH�XQG��EHUQDKP�GLH�
3DWHQVFKDIWHQ�VRPLW�VHKU�JHUQH�� 

 
)RWR��'LDNRQLH�5XKU-+HOOZHJ��.DWKULQ�5LVNHQ� 
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)|UGHUXQJ�  F,U&X6�E$O/R1L-�� 
�-�5ROOHQ��5lGHU��hEHUVFKOlJH�XQG�6DOWR�–� 

'HU�&LUFXV�%DOORQL�IUHXWH�VLFK�LQ�������EHU�GLH�
ILQDQ]LHOOH�8QWHUVW�W]XQJ�GHU�%�UJHUVWLIWXQJ�
+HOOZHJ-5HJLRQ�EHL�GHU�$QVFKDIIXQJ�GHU�����
$LUWUDFN-%DKQ�� 
 
$XI�GHP�$LUWUDFN��HLQHU�OXIWJHI�OOWHQ�%RGHQ�
PDWWH��N|QQHQ�PLW�YLHO�6SD��XQG�/HLFKWLJNHLW�
QHXH�DUWLVWLVFKH�)lKLJNHLWHQ�VLFKHU�HUOHUQW�ZHU�
GHQ��$XFK�LP�%HUHLFK�GHU�LQNOXVLYHQ�$UEHLW�VROO�
GLH�$LUWUDFN-%DKQ�HLQJHVHW]W�ZHUGHQ�� 
 
'HU�&LUFXV�OHEW�GXUFK�*HPHLQVFKDIW��I|UGHUW�
.RPPXQLNDWLRQ��VWlUNW�GDV�6HOEVWYHUWUDXHQ��
VFKDIIW�$QHUNHQQXQJ�XQG�VFKXOW�GDV�9HUDQW�
ZRUWXQJVEHZXVVWVHLQ� 

)RWR��%�UJHUVWLIWXQJ�+HOOZHJ-5HJLRQ 
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)|UGHUXQJ�   

 
 
$XFK�LQ������XQWHUVW�W]WH�GLH�%�UJHUVWLIWXQJ�
+HOOZHJ-5HJLRQ�]XVDPPHQ�PLW�ZHLWHUHQ�
6SRQVRUHQ��X�D��XQVHUHU�3DUWQHUVWLIWXQJ�6WLI�
WXQJ�/LRQV&OXE�6RHVW��GDV�.LQGHUIHVWLYDO�
&ODVVLF�.LGV� 
,P�6HSWHPEHU������IDQGHQ�LP�5DXP�6RHVW�
XQG�:DUVWHLQ�:RUNVKRSV�XQG�.RQ]HUWH�VWDWW����
,QVWUXPHQWDOVFK�OHU�NRQQWHQ�]XVDPPHQ�PLW�
3URILV�PXVLNDOLVFK�DUEHLWHQ�XQG�GLH�JHSURE�
WHQ�:HUNH�DEVFKOLH�HQG�LQ�JHPHLQVDPHQ�
.RQ]HUWHQ�SUlVHQWLHUHQ� 
&ODVVLF�.LGV�ZXUGH�LQV�/HEHQ�JHUXIHQ��XP�
MHGHP�.LQG�HLQHQ�NRVWHQIUHLHQ�=XJDQJ�]XU�
NODVVLVFKHQ�0XVLN�]X�HUP|JOLFKHQ�XQG�VHLQH�
0XVLNDOLWlW�]X�I|UGHUQ� 
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)RWRV���:HVWIDOHQ&ODVVLFV 



'LH�%�UJHUVWLIWXQJ�+HOOZHJ-5HJLRQ�KDW�LP�-DKU������HLQ�6FKZLPPSURMHNW�LQ�.RRSHUDWLRQ�PLW�GHP�
6SRUW–�XQG�)UHL]HLWEDG�$TXDIXQ�LQLWLLHUW��PLW�GHU�=LHOVHW]XQJ��GDVV�DOOH�.LQGHU�LQ�6RHVW�ELV�]X�LKUHP��
����/HEHQVMDKU�VLFKHU�VFKZLPPHQ�N|QQHQ��0RQWDJV�ELV�IUHLWDJV�NRPPHQ�MHZHLOV�]ZHL�*UXSSHQ�PLW�
UXQG�]HKQ�6FK�OHUQ�LQV�6FKZLPPEDG�XQG�HUOHUQHQ�GDV�6FKZLPPHQ�EHL�DXVJHELOGHWHQ�6FKZLPP�
OHKUHUQ�GHV�$TXDIXQV��'LH�6FK�OHU�ZHUGHQ�YRQ�GHU�6FKXOH�PLW�HLQHP�.OHLQEXV�DEJHKROW��LQV�%DG�EH�
JOHLWHW�XQG�DQVFKOLH�HQG�ZLHGHU�]XU�FNJHIDKUHQ� 

'DEHL��EHUQLPPW�GDV�$TXDIXQ�GLH�.RVWHQ�I�U�GHQ�6FKZLPPXQWHUULFKW�XQG�GLH�%�UJHUVWLIWXQJ����
+HOOZHJ-5HJLRQ�GLH�.RVWHQ�I�U�GHQ�7UDQVIHU�YRQ�GHU�MHZHLOLJHQ�6FKXOH�]XP�6SRUW–�XQG�)UHL]HLWEDG�
VRZLH�GLH�.RVWHQ�I�U�GDV�$E]HLFKHQ�� 

'D�GDV�%XGJHW�LP�OHW]WHQ�-DKU�I�U�GLHVHV�3URMHNW�QDKH]X�DXIJHEUDXFKW�ZDU��OLHI�(QGH������HUIROJ�
UHLFK�HLQH�&URZGIXQGLQJ-.DPSDJQH��EHU�GLH�3ODWWIRUP�GHU�9RONVEDQN�+HOOZHJ�H*�� 

:LU�IUHXHQ�XQV��GDVV�ZLU�GDV�3URMHNW�DXFK�LQ������IRUWI�KUHQ�N|QQHQ� 

 

 

 

3URMHNW�  -HGHV�.LQG�VROO�VFKZLPPHQ�N|QQHQ 

)RWR��%�UJHUVWLIWXQJ�+HOOZHJ-5HJLRQ )RWROLD��������������8UKHEHU��\DQOHY 



 
,P�1RYHPEHU������KDW�GLH�%�UJHUVWLIWXQJ�+HOOZHJ-5HJLRQ�]XVDPPHQ�PLW�GHP�.LQGHUVFKXW]EXQG�
.UHLVYHUEDQG�6RHVW�GDV�WKHDWHUSlGDJRJLVFKH�3URMHNW�Å0HLQ�.|USHU�JHK|UW�PLU´�GHQ�9HUWUHWHUQ�YRQ�
*UXQG–�X��)|UGHUVFKXOHQ�LP�.UHLV�6RHVW�YRUJHVWHOOW��,Q������ZLUG�GDV�3URMHNW�QXQ�DQ����6FKXOHQ�XQG�
����.ODVVHQ�GXUFK�GLH�WKHDWHUSlGDJRJLVFKH�:HUNVWDWW�DXIJHI�KUW� 
� 

(V�JLEW�%HU�KUXQJHQ��GLH�ZLU�QLFKW�ZROOHQ��'D�
YRQ�XQG�ZLH�PDQ�DXI�VLH�UHDJLHUW��KDQGHOQ�GLH�
6SLHO-�XQG�,QWHUDNWLRQVV]HQHQ�YRQ�0HLQ�.|U�
SHU�JHK|UW�PLU�� 
'DV�7KHPD�VH[XHOOHU�0LVVEUDXFK�ZLUG�GHQ�
6FK�OHULQQHQ�XQG�6FK�OHUQ�GXUFK�GLH�WKHDWHU�
SlGDJRJLVFKH�:HUNVWDWW�J*PE+�NLQGJHUHFKW�
QDKHJHEUDFKW��7URW]�GHU�HUQVWKDIWHQ�,QKDOWH�
ZLUG�YLHO�JHODFKW��JHVXQJHQ�XQG��EHU�GLH�YRQ�
GHQ�EHLGHQ�'DUVWHOOHUQ�JHVSLHOWHQ�6]HQHQ�GLV�
NXWLHUW�� 

3URMHNW�  0HLQ�.|USHU�JHK|UW�PLU 

)RWR��%�UJHUVWLIWXQJ�+HOOZHJ-5HJLRQ 



6WLIWXQJ�.�NHOKDXV 

'HU�9HUHLQ�+XJR�.�NHOKDXV�*HVHOOVFKDIW�H�9��EHWUHXW�JHPHLQVDP�PLW�
GHP�6RHVWHU�6WDGWDUFKLY�GHQ�1DFKODVV�YRQ�+XJR�.�NHOKDXV�XQG�EH�
WUHLEW�LQ�VHLQHP�HKHPDOLJHQ�:RKQKDXV�HLQ�NOHLQHV�0XVHXP��LQ�GHP�
VHLQ�JHVDPWHV�:LUNHQ�DXIJH]HLJW�ZLUG�� 
 

.�NHOKDXV�ZDU�JHVWDOWHULVFK�XQG�N�QVWOHULVFK�LQ�YLHOIlOWLJHU�)RUP���
WlWLJ��DOV�*HVWDOWHU�YRQ�0|EHOQ�XQG�(QWZLFNOHU�YRQ�6SLHO]HXJHQ��DOV�
OOOXVWUDWRU�XQG�*UDILNHU��DOV�=HLFKQHU�XQG�9HUIDVVHU�YRQ�%LOGJHVFKLFK�
WHQ�XQG�3DUDEHOQ�� 
 

(LQ�)|UGHUSURMHNW�GHU�6WLIWXQJ�ZDU�GLH�5HNRQVWUXNWLRQ�HLQHV�0|EHO�
VW�FNV��GDV�.�NHOKDXV�LQ�VHLQHQ�OHW]WHQ�/HEHQVMDKUHQ�LP�5DKPHQ��
HLQHU�0|EHOUHLKH�HQWZRUIHQ�KDW��GLH�HU�Å6ROLWDLU´�QDQQWH��Å$X�HU-
JHZ|KQOLFKH�(LQ]HOVW�FNH��GLH�VLFK�GXUFK�HLQH�NODVVLVFKH�KDQGZHUNOL�
FKH�$XVI�KUXQJ��]DKOUHLFKHQ�JHVWDOWHULVFKHQ�'HWDLOV�ZLH�EHLVSLHOV�
ZHLVH�EHL�GLHVHP�6W�FN�VLFK�QDFK�REHQ�KLQ�YHUM�QJHQGH�6FKXE-
NDVWHQK|KHQ�RGHU�DEJHVFKUlJWH�6HLWHQZlQGH�VRZLH�HLQHU�PDUNDQ�

WHQ�)DUEJHVWDOWXQJ�PLW�0LQHUDOIDUEHQ�DXV�
]HLFKQHQ�´ 
 

6R�VWHKW�GLHVHV�0|EHOVW�FN�GXUFK�VHLQH�
KDQGZHUNOLFKHQ�$XVI�KUXQJ�XQG�GLH�$UW�
GHU�%HPDOXQJ�QLFKW�QXU�I�U�.�NHOKDXV����
OHEHQVODQJHV�:LUNHQ�I�U�GDV�JHVWDOWHQGH�
+DQGZHUN�VRQGHUQ�YRU�DOOHP�DXFK�I�U����
VHLQHQ�HLJHQHQ�*HVWDOWXQJVZLOOHQ� 

)RWR��6WLIWXQJ�.�NHOKDXV�6RHVW 
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%�UJHUVWLIWXQJ�:DUVWHLQ 

 
'LH�%�UJHUVWLIWXQJ�:DUVWHLQ�XQWHUVW�W]W�EUHLW�JHIlFKHUWH�7KHPHQEHUHLFKH�ZLH�%LOGXQJ�XQG����
(U]LHKXQJ��-XJHQGI|UGHUXQJ��.XOWXU��.XQVW��:RKOIDKUWVSIOHJH�VRZLH�GLH�9HUVWlQGLJXQJ�]ZLVFKHQ�
0HQVFKHQ�XQWHUVFKLHGOLFKHU�.XOWXUHQ�XQG�1DWLRQHQ� 
,P�OHW]WHQ�-DKU�KDW�GLH�6WLIWXQJ�GHQ�)RNXV�LKUHU�$UEHLW�DXI�GLH�)|UGHUXQJ�YRQ�.LQGHU�XQG�������
-XJHQGOLFKHQ�JHVHW]W�� 
 

,Q������KDW�GLH�%�UJHUVWLIWXQJ�EHLVSLHOVZHLVH�GLH�)O�FKWOLQJV–�XQG�,QWHJUDWLRQVDUEHLW��GLH�������
-XJHQGKLOIH��]�%��3URMHNW�Å*U�QHU�6FKXOKRI´�GHV�)|UGHUYHUHLQV�GHU�6HNXQGDUVFKXOH��RGHU�GDV�
3URMHNW�Å+LUVFKEHUJ�PDFKW�3ODW]´�XQWHUVW�W]W� 
 

'LH�%�UJHUVWLIWXQJ�:DUVWHLQ�KDW�]XGHP�YRU�HLQLJHQ�-DKUHQ�GDV�3URMHNW�Å+DQG�LQ�+DQG´�LQLWLLHUW�� 
$QJHVSURFKHQ�LVW�GDEHL�MHGH�)DPLOLH�PLW�HLQHP�.LQG�XQWHU����-DKUHQ�LQ�:DUVWHLQ�� 
· GLH�VLFK�LQ�HLQHU�DNXWHQ�VFKZLHULJHQ�/HEHQVSKDVH�EHILQGHW� 
· GLH�VLFK�DXI�HLQH�SO|W]OLFK�YHUlQGHUWH�/HEHQVVLWXDWLRQ�HLQVWHOOHQ�PXVV� 
· GLH�ODQJDQKDOWHQG��EHUIRUGHUW�LVW� 
· EHL�GHQHQ�HV�VLFK�XP�HLQH�*UR�IDPLOLH�RGHU�DXFK�$OOHLQHU]LHKHQGH�KDQGHOW�� 
�����GLH�LQ�LKUHU�6LWXDWLRQ�8QWHUVW�W]XQJ�VXFKHQ� 
· GLH�PLW�6FKXOSUREOHPDWLNHQ�XPJHKHQ�P�VVHQ� 
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6WLIWXQJ�NXOWXUSDUODPHQW6RHVW 
 

$XFK�LQ������KDW�GDV�.XOWXUSDUODPHQW�6RHVW�GDV�NXOWXUHOOH�/HEHQ�
LQ�6RHVW�VWDUN�PLWJHSUlJW�� 

1DFKIROJHQG�HLQ�NOHLQHU�)RWRDXVVFKQLWW�]X�GHQ�$NWLYLWlWHQ�GHV�����
.XOWXUSDUODPHQWHV� 

 

 

)|UGHUXQJ�GHV�/LFKWNXQVWSURMHNWHV�ÅSDQWD�UKHL´ 

9HUJDEH�GHV�0RUJQHUVWLSHQGLXPV�DQ�0DQDI�+DOERXQL 

6WLSHQGLDWLQQHQ��������>ĂƚĞĨĂ�tŝĞƌƐĐŚ�ƵŶĚ�&ƌĂŶǌŝƐŬĂ�ZĞŝŶďŽƚŚĞ� 
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)RWRV��.XOWXUSDUODPHQW�6RHVW 



,QIRUPDWLRQHQ�NXU]JHIDVVW 

1HXHU�6WLIWXQJVIRQGV��YRQ�.OHPHQV�X��'RURWKH�7LOOPDQQ�]XU�)|UGHUXQJ�GHU�

%LOGXQJ��.XOWXU�	�+HLPDWSIOHJH�LQ�(QVH��1HXH�.XUDWRULXPVPLWJOLHGHU��

)HUGLQDQG�$�KRII�	�3URI��'U��.ODXV�=HSSHQIHOG� 
:LU�VLQG�I�U�6LH�GD��0RQWDJ�XQG�0LWWZRFK���–����8KU��
1HXHV�.RRSHUDWLRQVSURMHNW�PLW�GHP�.LQGHUVFKXW]EXQG�6RHVW��

Å0HLQ�.|USHU�JHK|UW�PLU´��8QVHU�6FKZLPPSURMHNW�
Å-HGHV�.LQG�VROO�VFKZLPPHQ�N|QQHQ´�ZLUG�IRUWJHI�KUW�´ 
 



6WLIWHUYHUVDPPOXQJ����� 

$P������������WDJWH�GLH�6WLIWHUYHUVDPPOXQJ�GHU�%�UJHUVWLIWXQJ�+HOOZHJ-5HJLRQ�LQ�GHQ�5lXPOLFKNHL�
WHQ�GHU�)LUPD�.XFKHQPHLVWHU��1DFK�GHU�(U|IIQXQJ�XQG�%HJU��XQJ�GHU�9HUVDPPOXQJ�GXUFK�GHQ�9RU�
VLW]HQGHQ�GHU�6WLIWHUYHUVDPPOXQJ�'U��+HQQLQJ�)XFKV�JLQJ�HV�DXI�HLQH�LQWHUHVVDQWH�%HWULHEVI�KUXQJ�
GXUFK�GLH�)LUPD�.XFKHQPHLVWHU� 

 
$QVFKOLH�HQG�IROJWH�GHU�RIIL]LHO�
OH� 7HLO�� X�D��PLW� GHU� 9RUVWHOOXQJ�
GHV�5HFKHQVFKDIWVEHULFKWHV�XQG�
GHV�%HULFKWHV��EHU�GHQ�JHSU�I�
WHQ�XQG�JHQHKPLJWHQ�-DKUHVDE�
VFKOXVVHV�� GHU� 6DW]XQJVlQGH�
UXQJ� � VRZLH�GHU�%HVWHOOXQJ�GHU�
QHXHQ�.XUDWRULXPVPLWJOLHGHU� 

:LU� EHGDQNHQ� XQV� � EHL� GHU����
)DPLOLH� 7URFNHOV� I�U� GLH� *DVW�
IUHXQGVFKDIW� 



 
:LU�P|FKWHQ�DOV�%�UJHUVWLIWXQJ�+HOOZHJ-5HJLRQ�DOOH�HQJDJLHUWHQ�%�UJHU�]XVDPPHQI�KUHQ�� 
0HQVFKHQ�PLW�,GHHQ��0HQVFKHQ�PLW�=HLW�XQG�QLFKW�]XOHW]W�0HQVFKHQ�PLW�GHP�Q|WLJHQ�*HOG���������
XP�DXV�HLQHU�JXWHQ�,GHH�DXFK�HLQ�HUIROJUHLFKHV�3URMHNW�]X�PDFKHQ� 
6LH�JHK|UHQ�]X�GHQ�0HQVFKHQ"�'DQQ�VLQG�6LH�EHL�XQV�JHQDX�ULFKWLJ� 
 
8QWHUVW�W]HQ�6LH�PLW�HLQHU�6SHQGH����,%$1�'(�����������������������������XQVHUH�$UEHLW�RGHU���
VWHKHQ�6LH�XQV�PLW�,KUHP�HKUHQDPWOLFKHQ�(QJDJHPHQW�]XU�6HLWH�� 
 
 

:LU�IUHXHQ�XQV�DXI�,KUH�8QWHUVW�W]XQJ� 
 
 

0DFKHQ�6LH�PLW� 



 

7LQD�6FKZDUW]H�XQG�%LUWKH�9RUQZHJ 

%�UJHUVWLIWXQJ�+HOOZHJ-5HJLRQ 

0DUNWVWU�����������6RHVW 

7HO���������������� 

)D[�������������� 

JHVFKDHIWVIXHKUXQJ#EXHUJHUVWLIWXQJ-KHOOZHJ�GH 

ZZZ�EXHUJHUVWLIWXQJ-KHOOZHJ�GH 

'LH�%�UJHUVWLIWXQJ�+HOOZHJ-5HJLRQ�XQWHUVW�W]W�JXWH�,GHHQ�LQ�GHU�+HOOZHJ-5HJLRQ�� 
+DEHQ�DXFK�6LH�HLQH�,GHH�I�U�HLQ�3URMHNW" 
 
2GHU�KDEHQ�6LH�HLQ�DQGHUHV�$QOLHJHQ"�+HU]OLFK�ODGHQ�ZLU�6LH�HLQ��.RQWDNW�PLW�XQV�DXI]XQHKPHQ�� 
5XIHQ�6LH�XQV�DQ��VFKUHLEHQ�6LH�XQV�HLQH�(-0DLO�RGHU�EHVXFKHQ�6LH�XQV�� 
:LU�IUHXHQ�XQV��YRQ�,KQHQ�]X�K|UHQ�RGHU�6LH�SHUV|QOLFK�NHQQHQ]XOHUQHQ�� 

*HVFKlIWVVWHOOH 


