
 
 

%LWWH�EHDFKWHQ�6LH�LQ�GLHVHU�$XVJDEH�GHQ� 
 

0�OODEIXKUSODQ�I�U����� 

(LQ�EHVLQQOLFKHV�:HLKQDFKWVIHVW� 
PLW�VFK|QHQ�XQG�HQWVSDQQWHQ�6WXQGHQ�� 

LP�.UHLVH�,KUHU�)DPLOLHQ�� 
VRZLH�HLQ�ZXQGHUYROOHV��JHVXQGHV� 

XQG�JO�FNOLFKHV�QHXHV�-DKU� 
PLW�XQYHUJHVVOLFKHQ�0RPHQWHQ 

 
 

Z�QVFKHQ�,KQHQ�GHU�%�UJHUPHLVWHU�� 
GLH�0DQGDWDUH�XQG�GLH�0LWDUEHLWHU,QQHQ� 

GHU�*HPHLQGH�+LQ]HQEDFK� 

 

'DV�*HPHLQGHDPW�LVW�DP��������JHVFKORVVHQ�XQG� 
DP�'RQQHUVWDJ��GHQ��������QXU�ELV�������8KU�JH|IIQHW��-RXUQDOGLHQVW�� 

Dezember 2020 

 

 
 

:HLKQDFKWVZ�QVFKH ���� 
*HPHLQGHUDWVVLW]XQJ ���� 
*HE�KUHQ����� ���� 
.LQGHUJDUWHQ�+LQ]HQEDFK� ���� 
9RONVVFKXOH�5RFNHUVEHUJ ���� 
(-&DUVKDULQJ� «� 
8QLRQ�9RONVEDQN�+LQ]HQEDFK� ���� 
+LQ]HQEDFKHULQ�VWHOOW�VLFK�YRU� ���� 
/HKUVWHOOHQ� ���� 
$NWXHOOHV�DXV�GHP� 
0HOGH-�XQG�6WDQGHVDPW� «� 
'DQNH�I�U�'HLQH�+LOIH ���� 
7UDXHUIlOOH ���� 
0�OODEIXKUSODQ����� �����XQG�� 
$SRWKHNHQ-%HUHLWVFKDIW� ����� 
.ULVHQKLOIH ����� 
:RKQHQ�LP�'LDORJ ����� 
9RONVEHJHKUHQ ����� 
6FKQXSSHUWLFNHW ����� 
%OXWVSHQGHDNWLRQ-5�FNEOLFN ����� 
)DPLOLHQEXQG]HQWUXP ����� 
6DFNHUO�I�UµV�*DFNHUO ����� 
%LRWRQQH ����� 
:LQWHUGLHQVW�X��5lXPSIOLFKW ����� 
5RWHV�.UHX] ����� 
6LFKWEDU�PDFKHQ ����� 
))�+LQ]HQEDFK-)ULHGHQVOLFKW ����� 



+LQ]HQEDFKHU�*HPHLQGHQDFKULFKWHQ � 

*ඍඕඍඑඖඌඍකඉගඛඛඑගජඝඖඏ� 

'ඍක�%ෂකඏඍකඕඍඑඛගඍක�ඊඍකඑඋඐගඍග�ෂඊඍක�ඌඑඍ� 
6එගජඝඖඏ�ඌඍඛ�*ඍඕඍඑඖඌඍකඉගඍඛ� 
ඉඕ�����'ඍජඍඕඊඍක����� 

6RPLW� EHWUlJW� GLH� .DQDOEHQ�W�
]XQJVJHE�KU� SUR� %HGDUIVHLQ�
KHLW� � � (LQZRKQHU�� DE� ������������
¼� ������ �ELVKHU� ¼� ������� XQG� GLH�
MlKUOLFKH� *HE�KU� SUR� 9HUUHFK�
QXQJVTXDGUDWPHWHU�¼�������ELVKHU�
¼������� 
 
'LH� $EIDOOJHE�KUHQ� EHWUDJHQ�
GHPQDFK�DE��������� 
MH�(QWOHHUXQJ� GHU� ���� /LWHU�5HVW�
P�OOWRQQH� ¼� ����� �ELVKHU� ¼� �����
XQG� GLH� *UXQGJHE�KU� MlKUOLFK��������

¼� ������� �ELVKHU� ¼� �������� HLQ�
]XVlW]OLFKHU� $EIDOOVDFN� ���� /LWHU�
,QKDOW���¼����� 
 

MHZHLOV� ]X]�JOLFK� ���� 8PVDW]�
VWHXHU 
 
'LH�(YDOXLHUXQJ�]XP�7KHPD�%LR�
WRQQH-$EKROLQWHUYDOO� KDW� HUJH�
EHQ�� GDVV� GLH� $EIXKULQWHUYDOOH������������
HQWVSUHFKHQG�GHP�%HVFKOXVV�GHV�
*HPHLQGHUDWHV� YRP� �����������
EHLEHKDOWHQ�ZHUGHQ� 

'LH� 8PVWHOOXQJ� YRQ� GHQ�:LQGHO�
FRQWDLQHUQ� LP� %DXKRI� DXI�*UDWLV-
:LQGHO-0�OOVlFNH� ELV� ]XP� ���
/HEHQVMDKU� HLQHV� .LQGHV�� VRZLH�
I�U� 3IOHJHEHG�UIWLJH� KDW� GLH� JH�
Z�QVFKWH� :LUNXQJ� HU]LHOW� XQG�
ZLUG� DOV� (QWODVWXQJ� I�U� )DPLOLHQ�
DXFK�ZHLWHUKLQ�DQJHERWHQ� 
 
'LH�+XQGHDEJDEH�ZLUG�DE������MH�
+XQG�DXI�¼�������HUK|KW� 

*ඍඊෂඐකඍඖ����� 
 
:LH�EHUHLWV�(QGH������LQ�GHU�*HPHLQGH]HLWXQJ�EHULFKWHW��P�VVHQ�DXIJUXQG�GHU�OHW]WHQ�*HPHLQGHSU�IXQJ�
DXFK�LP�-DKU������GLH�.DQDOEHQ�W]XQJVJHE�KU�XQG�GLH�$EIDOOJHE�KUHQ�HUK|KW�ZHUGHQ��$E������VROO�GDQQ�
HLQH�MlKUOLFKH�DXWRPDWLVFKH�,QGH[DQSDVVXQJ�HUIROJHQ� 

�� %HULFKW��EHU�GLH�3U�IXQJ�GHV�
|UWOLFKHQ� 3U�IXQJVDXVVFKXV�
VHV�YRP�����1RYHPEHU������� 
 'DV� (UJHEQLV� GHU� hEHUSU�IXQJ�
ZXUGH� HLQVWLPPLJ� ]XU� .HQQWQLV�
JHQRPPHQ� 
 
�� 959������-�(U|IIQXQJVELODQ]� 
 'LH� LP�(QWZXUI�YRUOLHJHQGH�(U|II�
QXQJVELODQ]�ZXUGH�HLQVWLPPLJ�]XU�
.HQQWQLV�JHQRPPHQ�� 
 
���*OREDOEXGJHWV�� 
'LH� LP�(QWZXUI� YRUOLHJHQGHQ�*OR�
EDOEXGJHWV� GHU� )HXHUZHKU� +LQ�
]HQEDFK�� 9RONVVFKXOH� 5RFNHUV�
EHUJ� XQG� GHV� .LQGHUJDUWHQ� +LQ�
]HQEDFKV� ZXUGHQ� HLQVWLPPLJ� EH�
VFKORVVHQ�� 
 
���+HEHVlW]H� XQG�*HPHLQGHJH�
E�KUHQ�DE����-lQQHU������ 
'LH�+HEHVlW]H�XQG�*HPHLQGHJH�
E�KUHQ�I�U������ZXUGHQ�PHKUKHLW�
OLFK�EHVFKORVVHQ� 
 

��� .UHQQ� +HUPDQQ� XQG� &KULVWL�
QH��$QVXFKHQ�XP�(UZHUE�HLQHU�
7HLOIOlFKH� GHV� |IIHQWOLFKHQ� *X�
WHV�LP�1DKEHUHLFK�LKUHU�/LHJHQ�
VFKDIW� 
'HP� $QVXFKHQ� ZXUGH� PHKUKHLW�
OLFK� ]XJHVWLPPW�� 'HU� 9HUNDXIVHU�
O|V�ZLUG�]ZHFNJHEXQGHQ�I�U�*HK–�
XQG�5DGZHJH�LP�*HPHLQGHJHELHW�
YHUZHQGHW�� 
 
��� 0LWWHOIULVWLJHU�
(UJHEQLV-� XQG�
)LQDQ]LHUXQJV�
SODQ� ]XP� 19$�
����� 
'HU� ]XP� (QWZXUI�
YRUOLHJHQGH� PLWWHO�
IULVWLJH� (UJHEQLV–�
XQG� )LQDQ]LH�
UXQJVSODQ� ]XP�
19$������ZXUGH� 
PHKUKHLWOLFK� 
EHVFKORVVHQ� 
 
 

��� %HI|UGHUXQJVYHUWUDJ� *H�
PHLQGH� +LQ]HQEDFK�)LUPD� /HL�
GLQJHU-1HXDEVFKOXVV� 
(LQ�QHXHU�%HI|UGHUXQJVYHUWUDJ�I�U�
GHQ� .LQGHUJDUWHQWUDQVSRUW� ]ZL�
VFKHQ�GHU�*HPHLQGH�+LQ]HQEDFK�
XQG� GHU� )LUPD� /HLGLQJHU� ZXUGH�
PLW� ��� -lQQHU� ����� DXI� XQEH�
VWLPPWH�=HLW�DEJHVFKORVVHQ�� 

7HUPLQ�I�U�GLH�QlFKVWH� 
*HPHLQGHUDWVVLW]XQJ� 

 

���)HEUXDU����� 
PLW�%�UJHUIUDJHVWXQGH 
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.එඖඌඍකඏඉකගඍඖ�+එඖජඍඖඊඉඋඐ 

:HQQ�XQV�EHZXVVW�ZLUG��GDVV�GLH�=HLW��
GLH�ZLU�XQV�I�U�HLQHQ�0HQVFKHQ� 

QHKPHQ��GDV�.RVWEDUVWH�LVW��ZDV�ZLU�
VFKHQNHQ�N|QQHQ��KDEHQ�ZLU�GHQ�6LQQ�

GHU�:HLKQDFKW�YHUVWDQGHQ��5�%� 
 
8QWHU� GHP� 0RWWR� KDW� HLQH� 3XSSLQJHULQ�
GLH�$NWLRQ� LQV�/HEHQ�JHUXIHQ��6WHUQH�I�U�
MHGHQ� %HZRKQHU� GHV� $OWHQ-� XQG� 3IOHJH�
KHLPHV�(IHUGLQJ� �G]W�������]X�VDPPHOQ��
XP� GDPLW� LQ� GLHVHU� EHVRQGHUV� VFKZLHUL�
JHQ� =HLW� HLQ� 6W�FN� +RIIQXQJ� ]X� VFKHQ�
NHQ� 
 
$XFK� GHU� .LQGHUJDUWHQ� +LQ]HQEDFK� KDW�
VLFK�PLW�GHQ�.LQGHUQ�LQ�GHU�1RWEHWUHXXQJ�
DQ� GLH� $UEHLW� JHPDFKW� XQG� VR� HQWVWDQ�
GHQ� YLHOH� VFK|QH� 6WHUQH�� 'LHVH� ZXUGHQ�
GDQQ� DQ� GLH� 2UJDQLVDWRULQ� �EHUJHEHQ��
'DPLW� NRQQWHQ� ZLU� GD]X� EHLWUDJHQ� HLQL�
JHQ� %HZRKQHU� GHV� $OWHQ-� XQG� 3IOHJH-
KHLPHV�HLQH�)UHXGH�]X�EHUHLWHQ� 

 6FK|QH�XQG�EHVLQQOLFKH� 
:HLKQDFKWVIHULHQ� 

DOOHQ�.LQGHUJDUWHQNLQGHUQ�� 
6FK�OHUQ�XQG�GHUHQ�(OWHUQ� 

 
%OHLEHQ�6LH�JHVXQG� 

,Q�GHU�9RONVVFKXOH�5RFNHUVEHUJ�ILQGHQ�GLH�7XUQVWXQGHQ�LQ�&RURQD-=HLWHQ�DXVVFKOLH�OLFK�LP�)UHLHQ�VWDWW�-�]XP�
%HLVSLHO�DXI�GHU��7XUQZLHVH�� 

9ඔඓඛඛඋඐඝඔඍ�5උඓඍකඛඊඍකඏ 



+LQ]HQEDFKHU�*HPHLQGHQDFKULFKWHQ � 

(-&DUVKDULQJ�LQ�+LQ]HQEDFK� 
QXW]HQ�XQG�.RVWHQ�VSDUHQ 
 

,Q�GHU�*HPHLQGH�+LQ]HQEDFK��6WDQGRUW�*HPHLQGHDPW��JLEW�HV�GLH�0|JOLFKNHLW��HLQ�&DUVKDULQJ-$XWR�
]X� QXW]HQ�� (V� VWHKW� HLQ� 5HQDXOW� =2(� EHUHLW� –� GDU�EHU� KLQDXV� N|QQHQ� GUHL� ZHLWHUH� )DKU]HXJH�
�6WDQGRUWH�(IHUGLQJ��+DUWNLUFKHQ�XQG�3UDPEDFKNLUFKHQ��JHQXW]W�ZHUGHQ� 
 
&DUVKDULQJ�HLJQHW�VLFK� 
KHUYRUUDJHQG�I�U� 

%RWHQGLHQVWH   
.LQGHUEULQJIDKUWHQ 
(LQNDXIVIDKUWHQ    
$U]WEHVXFKH 
%HVXFKVIDKUWHQ  
0LWDUEHLWHU�LQQHQ�–�'LHQVWIDKUWHQ 
HWF� 

)L[NRVWHQ� � 
(LQ]HOPLWJOLHGVFKDIW� ¼���������0RQDW 
)DPLOLHQWDULI� � ¼���������0RQDW 
8QWHUQHKPHQ��� QDFK�0LWDUEHLWHUDQ]DKO��DE�¼���������0RQDW� 
'LH�*HE�KU�ZLUG�DOV�-DKUHVEHLWUDJ�LP�9RUDXV�HLQJHKREHQ 
 
1XW]XQJVHQWJHOW�  
SUR�6WXQGH� ¼����������6WXQGH�YROO��GDQQ�ò-VW�QGOLFK�YHUUHFKQHW�
��6WXQGHQ� ¼��������HLQH�6WXQGH�JUDWLV� 
DE���6WXQGHQ� ¼��������PD[LPDOH�7DJHVPLHWH����6WXQGHQ�� 
 
&DUVKDULQJ� LVW�GLH�RUJDQLVLHUWH�JHPHLQVFKDIWOLFKH�1XW]XQJ�HL�
QHV� RGHU� PHKUHUHU� )DKU]HXJH�� =LHOVHW]XQJ� LVW�� ZHQLJ� JHQXW]WH�
=ZHLW-�RGHU�'ULWWDXWRV�]X�HUVHW]HQ��GDPLW�.RVWHQ�]X�VSDUHQ�XQG�GLH�
8PZHOW� ]X� VFKRQHQ��'LH� (QHUJLHJHQRVVHQVFKDIW� 5HJLRQ�(IHUGLQJ�
H*HQ�VHW]W�VHLW�0lU]������LQ�GHU�5HJLRQ�HLQ�&DUVKDULQJ-3URMHNW�PLW�
(OHNWURDXWRV�DOV�*HVFKlIWVPRGHOO�XP� 
 

(-&ඉකඛඐඉකඑඖඏ 

1lKHUH�,QIRUPDWLRQ�XQG�$QPHOGXQJ�� 
ZZZ�HQHUJLHJHQRVVHQVFKDIW�DW���(-0DLO��RIILFH#HQHUJLHJHQRVVHQVFKDIW�DW���7HOHIRQ������������� 

8ඖඑඖ�9ඔඓඛඊඉඖඓ�+එඖජඍඖඊඉඋඐ 
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0HLQ� 1DPH� LVW�6LOYLD� (LVHQ�
N|FN�XQG�LFK�ZRKQH�VFKRQ�
VHLW� YLHOHQ� -DKUHQ� LQ�+LQ]HQ�
EDFK��*HVXQGKHLW� XQG�:RKO�
EHILQGHQ� EHVFKlIWLJHQ� PLFK�
VFKRQ�VHLW�YLHOHQ�-DKUHQ�XQG�
KDEH� PHLQH� HLJHQHQ� SRVLWL�
YHQ� (UIDKUXQJHQ� PLW� +HLO�
PDVVDJHQ�JHPDFKW��'HVKDOE�
KDEH� LFK� PLFK� HQWVFKORVVHQ�
HLQH�$XVELOGXQJ� ]XU� JHZHUE�
OLFKHQ� XQG� PHGL]LQLVFKHQ�
0DVVHXULQ� XQG� DQVFKOLH�HQG�
]XU� +HLOPDVVHXULQ� EHL� GHU� 9LWDODNDGHPLH� LQ� /LQ]�
]X� PDFKHQ�� 6HLW� -XOL� ����� KDEH� LFK� PLU� HLQHQ�
ODQJHUVHKQWHQ� :XQVFK� PLW� PHLQHU� HLJHQHQ� NOHL�
QHQ� JHP�WOLFKHQ� 3UD[LV� LQ� 6HHEDFK� HUI�OOW�� $OV�
+HLOPDVVHXULQ� NDQQ� LFK� PHLQHU� /HLGHQVFKDIW�
QDFKJHKHQ�XQG�JOHLFK]HLWLJ�PDFKW�HV�PLFK�JO�FN�
OLFK� 0HQVFKHQ� ]X� KHOIHQ� XQG� ]X� VHKHQ�� ZHOFKH�
SRVLWLYHQ�:LUNXQJHQ�0DVVDJHQ� DXI� DOOHQ�(EHQHQ�
DXI� GHQ� 0HQVFKHQ� KDEHQ�� 'DQN� UHJHOPl�LJHU�
:HLWHUELOGXQJHQ� ELQ� LFK� VWHWV� PLW� GHQ� QHXHVWHQ�
%HKDQGOXQJVPHWKRGHQ� YHUWUDXW�� (JDO� RE� HLQH�
.ODVVLVFKH� 0DVVDJH�� 0DQXHOOH� /\PSKGUDLQDJH��
%LQGHJHZHEVPDVVDJH�� $NXSXQNW-0HULGLDQ-
0DVVDJH�� 0DQLSXODWLYPDVVDJH�� )X�UHIOH[]RQHQ-
0DVVDJH�� 6HJPHQWPDVVDJH� RGHU� HLQIDFK� HLQH�
ZRKOWXHQGH� $URPD|O-0DVVDJH�� 0LW� YLHO� (LQI�K�
OXQJVYHUP|JHQ�QHKPH�LFK�PLFK�'HLQHU�%HVFKZHU�
GHQ�DQ�XQG�YHUVXFKH�I�U� MHGHQ�GLH�SDVVHQGH�%H�
KDQGOXQJVPHWKRGH� ]X� ILQGHQ�� 6FKPHU]HQ� ]X� OLQ�
GHUQ�XQG�'HLQ�:RKOEHILQGHQ�]X�VWHLJHUQ�� 

)�U�ZHLWHUH�,QIRUPDWLRQHQ�XQG�7HUPLQYHUHLQEDUXQJ� 
IUHXH�LFK�PLFK�DXI�'HLQHQ�$QUXI��������������� 

(-0DLO��VLOYLD�HLVHQNRHFN#JP[�DW� 
ZZZ�KHLOPDVVDJH-VLOYLD�DW 

,FK�NDQQ�'LU�X�D��KHOIHQ�EHL� 
 

-�5�FNHQVFKPHU]HQ�ZLH�+H[HQVFKXVV��,VFKLDV 
 %HVFKZHUGHQ�� 
-�6FKXOWHU-��1DFNHQVFKPHU]HQ 
-�EHL�PXVNXOlUHQ�9HUVSDQQXQJHQ 
-�QDFK�%DQGVFKHLEHQYRUIlOOHQ 
-�.RSIVFKPHU]HQ�RGHU�0LJUlQH 
- 9HUEHVVHUXQJ� GHU� 'XUFKEOXWXQJ� YRQ� +DXW� XQG�
0XVNXODWXU 

-�UKHXPDWLVFKH�(UNUDQNXQJHQ��]�%��3RO\DUWKULWLV� 
-�QDFK�2SHUDWLRQHQ� 
-�QDFK�7UDXPD�]�%��.QRFKHQEU�FKH��%lQGHUULVV�HWF� 
-�gGHPHQ�XQG�/\PSK|GHPHQ 
-�EHL�FKURQLVFKHQ�(UNUDQNXQJHQ�E]Z��$XWRLPPXQHU�
NUDQNXQJHQ 

-�FKURQLVFKHQ�(UNUDQNXQJHQ�GHU�$WHPZHJH 
-�0DJHQ-'DUP-%HVFKZHUGHQ 
-�0HQVWUXDWLRQVEHVFKZHUGHQ 
-�6WHLJHUXQJ�GHU�,PPXQDEZHKU 
-�QDFK�6FKODJDQIDOO 
-�+HU]UK\WKPXVVW|UXQJHQ��QDFK�+HU]LQIDUNW 
-�%OXWKRFKGUXFN 
-�QDFK�=DKQ-�XQG�.LHIHUEHKDQGOXQJHQ 
-�:RKOI�KOPDVVDJHQ 
��X�Y�P� 
 
0LW�HLQHU�lU]WOLFKHQ�9HURUGQXQJ�VLQG�.RVWHQU�FNHU�
VWDWWXQJHQ� EHL� GHU� ]XVWlQGLJHQ� *HVXQGKHLWVNDVVH�
P|JOLFK� 
 
+HLOPDVVDJHQ�DXI�lU]WOLFKH� 
9HURUGQXQJ�N|QQHQ�DXFK� 
ZlKUHQG�GHV�/RFNGRZQV� 
GXUFKJHI�KUW�ZHUGHQ� 

/ඍඐකඛගඍඔඔඍඖ 
%HL�GHU�/DQGHVSROL]HLGLUHNWLRQ�2|��ZHUGHQ�LP�$XJXVW�
����� ��� /HKUVWHOOHQ� LP� /HKUEHUXI� 6LFKHUKHLWV-
YHUZDOWXQJVDVVLVWHQW�,Q�DXIJHQRPPHQ� 
 

/HKU]HLW� 
%HJLQQ�����$XJXVW�������'DXHU����-DKUH 

%HZHUEXQJVXQWHUODJHQ� 
ELV�VSlWHVWHQV�����-lQQHU������ 

 
.RQWDNWP|JOLFKNHLWHQ�� 
/DQGHVSROL]HLGLUHNWLRQ�2|��3HUVRQDODEW� 
%H],QVS�%HUQKDUG�6HLGO 
7HOHIRQ�����������-����� 
(-0DLO��%HUQKDUG�6HLGO#SROL]HL�JY�DW 

'LH�%XFKKDOWXQJVDJHQWXU�GHV�%XQGHV�ELOGHW� 
DE����6HSWHPEHU�DQ�LKUHP�6WDQGRUW�/LQ]� 

ZLHGHU�/HKUOLQJH�LP�/HKUEHUXI� 
)LQDQ]-�XQG�5HFKQXQJVZHVHQDVVLVWHQ]�DXV� 

 
%HZHUEXQJ 

LQNO��DOOHU�%HZHUEXQJVXQWHUODJHQ� 
XQWHU��NDUULHUH�EXFKKDOWXQJVDJHQWXU�JY�DW�-REV� 
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-RKDQQD�$/0(6%(5*(5 
����*HEXUWVWDJ 
:RKQRUW��:DJUHLQ 

'ඉඖඓඍ�ඎෂක�ඌඍඑඖඍ�+එඔඎඍ 

 

-H�PHKU�)UHXGH�ZLU�DQGHUHQ�0HQVFKHQ�PDFKHQ�� 
GHVWR�PHKU�)UHXGH�NHKUW�LQV�HLJHQH�+HU]�]XU�FN� 

 
 

'LHVHQ�6SUXFK�P|FKWHQ�ZLU�XQVHUHQ�IOHL�LJHQ�+HOIHULQQHQ�XQG�+HOIHUQ�ZLGPHQ��GLH�LQ�LKUHP�XQPLWWHOEDUHQ�
:RKQ-�XQG�/HEHQVEHUHLFK�|IIHQWOLFKH�$QODJHQ�EHWUHXHQ��ZRI�U�GLH�*HPHLQGH�DXFK�KHXHU�ZLHGHU�HLQ�KHU]OL�
FKHV�'$1.(�DXVVSUHFKHQ�P|FKWH� 

+HUUQ�5XSHUW�0DLU��6HHEDFK )UDX�:DOWUDXG�.UHX]PD\U��$QWRQ-*ODV-6WUD�H 
 

I�U�GLH�3IOHJH�GHU�$OWVWRIIVDPPHOLQVHO�LQ�6HHEDFK I�U�GLH�%OXPHQSIOHJH�DQ�GHU�2UWVWDIHO 
 
 

 
XQG�GHQ�.DPHUDGHQ�GHU�))�+LQ]HQEDFK��VRZLH�DOOHQ�HKUHQDPWOLFK�7lWLJHQ 

I�U�LKUHQ�(LQVDW]�]XP�:RKOH�XQVHUHU�*HPHLQGHE�UJHU� 

 

 

0�$�5�/�,�(�6 
 
 

(OWHUQ� 
0HODQLH�3HWHUVKRIHU�XQG� 

0LFKDHO�/RLPD\U� 
 
 

:RKQRUW��3XFKHW 

 

7KHUHVLD�%$6&+,1*(5 
����*HEXUWVWDJ 

:RKQRUW��:DFNHUVEDFK 

%LWWH�XP�,KU�9HUVWlQGQLV��GDVV�DXIJUXQG�GHU 
&29,'-���6LFKHUKHLWVPD�QDKPHQ� 

NHLQ�SHUV|QOLFKHU�%HVXFK�GXUFK�GHQ�%�UJHUPHLVWHU�VWDWWILQGHQ�NRQQWH� 

'LH�*HPHLQGH�JUDWXOLHUW� 
DOOHQ�-XELODUHQ�UHFKW�KHU]OLFK� 



 
 
 
 

 
 
 

 
 
 

 
 
 

+HUU� 
)UDQ]�67$&+(/ 

:DJUHLQ 
 
 

YHUVWDUE� 
DP������������ 

LP�����/HEHQVMDKU 

+LQ]HQEDFKHU�*HPHLQGHQDFKULFKWHQ � 

'HU�OLHEH�0HQVFK��GHQ�ZLU�YHUORUHQ�KDEHQ�� 
ZLUG�LQ�XQVHUHQ�+HU]HQ�ZHLWHUOHEHQ� 

7කඉඝඍකඎථඔඔඍ 

$XIULFKWLJH�$QWHLOQDKPH� 

+HUU� 
'U��'LHWHU�*$+(,6 

8QWHUUXGOLQJ 
 
 

YHUVWDUE� 
DP������������ 

LP�����/HEHQVMDKU 

1$&+58)�'U��'LHWHU�*DKHLV������-�������8QWHUUXGOLQJ 
 
+HUU� 9RUVWDQGVGLUHNWRU-6WHOOYHUWUHWHU� 'U�� 'LHWHU�*DKHLV� ZDU� %H]LUNVMlJHUPHLVWHU� GHV� %H]LUNHV� (IHU�
GLQJ��IHUQHU�ZDU�HU�/DQGHVMlJHUPHLVWHU-6WHOOYHUWHWHU�XQG�LP�9RUVWDQG�GHV�2|��/DQGHVMDJGYHUEDQGHV��
'DU�EHU�KLQDXV�IXQJLHUWH�HU� LQ�+LQ]HQEDFK�YRQ������ELV������DOV�*HPHLQGHUDW�E]Z��*HPHLQGHYRU�
VWDQG��+LHU�KDW�HU�VLFK�XQWHU�DQGHUHP�VHKU�I�U�HLQH�ILQDQ]LHOOH�%HWHLOLJXQJ�DP�)UHLEDG�(IHUGLQJ�GXUFK�
GLH�*HPHLQGH�+LQ]HQEDFK�HLQJHVHW]W��+HUU�'U��*DKHLV�ZDU�DXFK�VWHOOYHUWUHWHQGHU�$XIVLFKWVUDWVYRUVLW�
]HQGHU� GHU� 9HUZDOWXQJVJHQRVVHQVFKDIW� 5DLIIHLVHQEDQN� /LQ]-7UDXQ� DOV� DXFK� 9RUVWDQGVPLWJOLHG� GHU�
5DLIIHLVHQEDQN�(QQV�XQG�2EPDQQ�EHLP�2|��/DQGHVZHUEHYHUHLQ�� 
0LW�VHLQHQ�YLHOHQ�)XQNWLRQHQ�KDW�HU�VLFK�XP�GLH�*HPHLQGH�+LQ]HQEDFK�XQG�XP�GLH�g93�+LQ]HQEDFK�
JUR�H�XQG�EOHLEHQGH�9HUGLHQVWH�HUZRUEHQ� 
'U��'LHWHU�*DKHLV�ZDU�EHOLHEW�DOV�YHUDQWZRUWXQJVYROOHU�XQG�JHUQ�JHVHKHQHU�)UHXQG�XQG�.DPHUDG�� 
9HUJHOWV�*RWW��'HQ�$QJHK|ULJHQ�XQVHU�DXIULFKWLJHV�0LWJHI�KO� 

)UDX 
5RVLQD�0$,5 

*VWRFNHW 
 
 

YHUVWDUE� 
DP����������� 

LP�����/HEHQVMDKU 

+HUU� 
.DUO�.5,(*1(5 

:DJUHLQ 
 
 

YHUVWDUE� 
DP����������� 

LP�����/HEHQVMDKU 

+HUU� 
$ORLV�:850 
+LQ]HQEDFK 

 
 

YHUVWDUE� 
DP����������� 

LP�����/HEHQVMDKU 

1$&+58)�$ORLV�:XUP������-�������+LQ]HQEDFK 
 
8QVHU�*HPHLQGHUDW�XQG�*HPHLQGHYRUVWDQG�D�'��$ORLV�:XUP�ZDU�7UlJHU�GHU�*ROGHQHQ�0HGDLOOH�I�U�
GLH�9HUGLHQVWH�XP�GLH�5HSXEOLN�gVWHUUHLFK�XQG�LVW�DP����'H]HPEHU������I�U�LPPHU�YRQ�XQV�JHJDQ�
JHQ��$ORLV��YRQ�VHLQHQ�)UHXQGHQ�XQG�%HNDQQWHQ�VWHWV�/RLV�JHQDQQW��ZDU����-DKUH�ODQJ�0LWJOLHG�GHV�
*HPHLQGHUDWHV����-DKUH�ZDU�HU�LP�*HPHLQGHYRUVWDQG�LQ�+LQ]HQEDFK�DNWLY��$OV�%DXSROLHU�ZDU�VHLQ�
)DFKZLVVHQ�EHVRQGHUV�LP�%DXDXVVFKXVV�GHU�*HPHLQGH�JHIUDJW��9LHOH�%DXYRUKDEHQ�NRQQWHQ�XQWHU�
VHLQHU�NRPSHWHQWHQ�0LWZLUNXQJ�HUIROJUHLFK�XQG�NRVWHQJ�QVWLJ�XPJHVHW]W�ZHUGHQ��=XGHP�ZDU�/RLV�
DNWLYHV�9RUVWDQGVPLWJOLHG�EHLP�6LHGOHUYHUHLQ�+LQ]HQEDFK�XQG�GHU�8QLRQ�+LQ]HQEDFK��/RLV�KDW�VLFK�
JUR�H�9HUGLHQVWH� LQ�GHU�+LQ]HQEDFKHU�63g�HUZRUEHQ��ZR�HU� MDKU]HKQWHODQJ�DNWLYHV�0LWJOLHG�ZDU��
8QVHUH�*HGDQNHQ�XQG�XQVHU�0LWJHI�KO�VLQG�EHL�VHLQHU�)DPLOLH��DOOHQ�YRUDQ�EHL�VHLQHU�*DWWLQ�(ULND�� 
:LU�ZHUGHQ�/RLV�VWHWV�LQ�HKUHQKDIWHU�(ULQQHUXQJ�EHKDOWHQ� 



+LQ]HQEDFKHU�*HPHLQGHQDFKULFKWHQ � 



+LQ]HQEDFKHU�*HPHLQGHQDFKULFKWHQ � 

 



+LQ]HQEDFKHU�*HPHLQGHQDFKULFKWHQ �� 

$ගඐඍඓඍඖ�%ඍකඍඑගඛඋඐඉඎග����+ඉඔඊඒඉඐක����� 



+LQ]HQEDFKHU�*HPHLQGHQDFKULFKWHQ �� 

.කඑඛඍඖඐඑඔඎඍ 

(UVWH�+LOIH�I�U�GLH�6HHOH�-�.ULVHQKLOIH�2g� 
WlJOLFK�UXQG�XP�GLH�8KU�I�U�6LH�GD� 

'LH�&RURQD-3DQGHPLH�VWHOOW�XQV�DOOH�YRU�QHXH�+HUDXVIRUGHUXQJHQ� 
 
$X�HUJHZ|KQOLFKH�(UHLJQLVVH�UXIHQ�EHL�YLHOHQ�0HQVFKHQ�VWDUNH��YRU�EHUJHKHQGH�SV\FKLVFKH�XQG�N|USHUOL�
FKH�5HDNWLRQHQ�KHUYRU�-�HLQH�QRUPDOH�5HDNWLRQ�XQWHU�GLHVHQ�EHVRQGHUV�EHODVWHQGHQ�8PVWlQGHQ��'D�NDQQ�
HV�KLOIUHLFK�VHLQ��PLW�MHPDQGHP�]X�UHGHQ�� 
 
$P�7HOHIRQ�GHU�.ULVHQKLOIH�2|�VLW]HQ�([SHUW,QQHQ��GLH�JHUQH�I�U�6LH�GD�VLQG��,KQHQ�]XK|UHQ�XQG�6LH�XQWHU�
VW�W]HQ��]XP�%HLVSLHO�ZHQQ«�� 
 

«6LH�]XU�7HVWXQJ�JHODGHQ�ZXUGHQ�RGHU�DXI�GDV�(UJHEQLV�ZDUWHQ�XQG�GDV�EHL�,KQHQ���������������������������������������������������
JUR�H�6RUJH�ELV�KLQ�]X�$QJVW�XQG�3DQLN�DXVO|VW 

«6LH�VLFK�6RUJHQ�PDFKHQ��ZHLO�6LH�VHOEVW�RGHU�MHPDQG�LQ�,KUHU�)DPLOLH�DQ�&29,'�HUNUDQNW�LVW� 
«6LH�LQ�4XDUDQWlQH�VLQG��GDV�+DXV�QLFKW�YHUODVVHQ�G�UIHQ�XQG�,KQHQ�GLH�'HFNH�DXI�GHQ�.RSI�IlOOW 
«6LH�QLFKW�ZLVVHQ��ZLH�HV�ZHLWHUJHKHQ�VROO 
«6LH�VLFK�HLQVDP�I�KOHQ 
«6LH�WUDXULJ�VLQG��ZHLO�HLQ�H�QDKH�U�$QJHK|ULJH�U�RGHU�)UHXQGLQ�DQ�&29,'����YHUVWRUEHQ�LVW 
«6LH�YHU]ZHLIHOW�VLQG��ZHLO�6LH�,KUH�Q�$QJHK|ULJH�Q�QLFKW�EHVXFKHQ�N|QQHQ 
«6LH�VLFK�6RUJHQ�XP�,KUHQ�$UEHLWVSODW]�PDFKHQ 
«6LH�VLFK��EHUIRUGHUW�I�KOHQ 
«HV�6LH�EHODVWHW��ZHLO�]X�+DXVH�VR�YLHO�JHVWULWWHQ�ZLUG 
 

:LU�VLQG�DXFK�EHL�DOOHQ�DQGHUHQ�DNXWHQ�.ULVHQVLWXDWLRQHQ��VXL]LGDOHQ�*HGDQNHQ�QDFK�WUDXPDWLVFKHQ�(UHLJ�
QLVVHQ�I�U�6LH�GD�-�WHOHIRQLVFK��SHUV|QOLFK�YRU�2UW�RGHU�RQOLQH�EHL�GHU�2QOLQHNULVHQEHUDWXQJ��KWWSV���EHUDWXQJ-
NULVHQKLOIHRRH�DW�� 
 

0HKU�,QIRV�XQWHU� 
ZZZ�NULVHQKLOIHRRH�DW 

.RQIOLNWEHUDWXQJ�EHL�3UREOHPHQ�LQ�GHU�1DFKEDUVFKDIW 
,Q�=HLWHQ�YRQ�&RURQD�P�VVHQ�ZLU�DOOH�]XKDXVH�EOHLEHQ� 
:RKQHQ�LP�'LDORJ�ELHWHW�,KQHQ�HLQH�.RQIOLNW-+RWOLQH�DQ� 
 
* 6LH�VLQG�GXUFK�GLH�VWlQGLJH�1lKH�GHU�$QGHUHQ�JHQHUYW" 
* 'HU�1DFKEDU�WUHLEW�VLH�ODQJVDP�LQ�GHQ�:DKQVLQQ" 
* 6LH�EUDXFKHQ�8QWHUVW�W]XQJ��EHYRU�.RQIOLNWH�HVNDOLHUHQ" 
 
 
5XIHQ�6LH�DQ������������������ 
 
0RQWDJ ������-������ 
'LHQVWDJ ������-������ 
0LWWZRFK ������-������ 
'RQQHUVWDJ ������-������ 
 
 
:LU�QHKPHQ�,KUH�3UREOHPH�HUQVW�� 
K|UHQ�,KQHQ�]X��YHUPLWWHOQ�DOOSDUWHLOLFK� 
XQG�KHOIHQ�,KQHQ�EHL�GHU�/|VXQJVVXFKH� 

:ඐඖඍඖ�එඕ�'එඉඔඏ 



+LQ]HQEDFKHU�*HPHLQGHQDFKULFKWHQ �� 

9HUODXWEDUXQJ��EHU�GDV�(LQWUDJXQJVYHUIDKUHQ� 
I�U�IROJHQGH�9RONVEHJHKUHQ 
 

· Ä)�U�,PSI-)UHLKHLW³ 
· Ä(WKLN�I�U�$//(³ 
· Ä7LHUVFKXW]YRONVEHJHKUHQ³ 

 
 

LP�=HLWUDXP� 
YRQ�0RQWDJ������-lQQHU 

ELV�HLQVFKOLH�OLFK�0RQWDJ�� 
����-lQQHU����� 

 
(LQWUDJXQJV]HLWHQ�GHU�*HPHLQGH�+LQ]HQEDFK� 

0RQWDJ���������YRQ�������ELV�������8KU 
'LHQVWDJ���������YRQ�������ELV�������8KU 
0LWWZRFK���������YRQ�������ELV�������8KU 

'RQQHUVWDJ���������YRQ�������ELV�������8KU 
)UHLWDJ���������YRQ�������ELV�������8KU 
6DPVWDJ���������YRQ�������ELV�������8KU 

6RQQWDJ���������JHVFKORVVHQ 
0RQWDJ���������YRQ�������ELV�������8KU 

 
 
 

 
(UIRUGHUOLFKH�8QWHUODJHQ� 
$PWOLFKHU�/LFKWELOGDXVZHLV 
 
6WLPPEHUHFKWLJW� 
gVWHUUHLFKLVFKH� 6WDDWVE�UJHULQQHQ� XQG� 6WDDWVE�U�
JHU��GLH�DP�OHW]WHQ�7DJ�GHV�(LQWUDJXQJV]HLWUDXPHV�
GDV�:DKOUHFKW�]XP�1DWLRQDOUDW�EHVLW]HQ��3HUVRQHQ��
GLH� VSlWHVWHQV� DP� ���� -lQQHU� ����� LKUHQ� ���� *H�
EXUWVWDJ�IHLHUQ�XQG�NHLQ�$XVVFKOXVV�YRP�:DKOUHFKW�
YRUOLHJW�� XQG� ]XP� 6WLFKWDJ� ���� 'H]HPEHU� ����� LQ�
GHU� :lKOHUHYLGHQ]� HLQHU� *HPHLQGH� HLQJHWUDJHQ�
VLQG��VLQG�VWLPPEHUHFKWLJW� 
 

%LWWH� EHDFKWHQ� 6LH�� GDVV� 3HUVRQHQ� ZHOFKH� EHUHLWV�
HLQH�8QWHUVW�W]XQJVHUNOlUXQJ�I�U�HLQ�9RONVEHJHKUHQ�
DEJHJHEHQ� KDEHQ�� I�U� GLHVHV� 9RONVEHJHKUHQ� .(,�
1(� (LQWUDJXQJ� PHKU� YRUQHKPHQ� N|QQHQ�� GD� HLQH�
JHWlWLJWH�8QWHUVW�W]XQJVHUNOlUXQJ�EHUHLWV�DOV�J�OWLJH�
(LQWUDJXQJ�]lKOW� 
 
 

(LQH� (LQWUDJXQJ�
PXVV� QLFKW� DXI� HLQHU�
*HPHLQGH� HUIROJHQ��
VRQGHUQ� NDQQ� RQOLQH�
XQWHU�ZZZ�EPL�JY�DW�
YRONVEHJHKUHQ� JHWl�
WLJW�ZHUGHQ� 
 
 
 

 

9ඔඓඛඊඍඏඍඐකඍඖ 6උඐඖඝඍකගඑඋඓඍග 
Ä6FKQXSSHUWLFNHW³� |IIHQWOLFKHU� 9HU�
NHKU� XP� �� (XUR�PLW� %DKQ�%XV� XQG�
6WUD�HQEDKQ� QDFK� /LQ]� 	� UHWRXU�
LQNO��.HUQ]RQH 
 

Ä)DKU�PLW�%DKQ�XQG�%XV�³ 
 
'LH�*HPHLQGH�+LQ]HQEDFK�ELHWHW�HLQ�DWWUDNWL�
YHV� %�UJHUVHUYLFH�� GDV� 6FKQXSSHUWLFNHW� I�U�
%DKQ�XQG�%XV� 
 

'LHVHV� 6FKQXSSHUWLFNHW� LVW� HLQH� 2g99-
0RQDWVNDUWH�� GLH� YRQ� MHGHP�U� *HPHLQGHE�U�
JHU,Q� DP�*HPHLQGHDPW� DXVJHOLHKHQ�ZHUGHQ�
NDQQ�� 0LW� GHP� 6FKQXSSHUWLFNHW� N|QQHQ� GLH�
+LQ]HQEDFKHU� %�UJHULQQHQ� XQG� %�UJHU� %XV�
XQG�%DKQ�QDFK�/LQ]��HLQVFKOLH�OLFK�GHU�|IIHQW�
OLFKHQ� 9HUNHKUVPLWWHO� LQ� GHU� /LQ]HU� 6WDGWJH�
ELHWV-.HUQ]RQH�� ]X� HLQHP�3DXVFKDOSUHLV� YRQ�
¼������SUR�7DJ�QXW]HQ� 
 

'LHVHV�$QJHERW�NDQQ�WlJOLFK�YRQ���3HUVRQHQ�
LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ��(LQH�]HLWJH�
UHFKWH�5HVHUYLHUXQJ� E]Z�� QlKHUH� ,QIRUPDWLR�
QHQ�VLQG�MHGHU]HLW�DP�*HPHLQGHDPW� 
+LQ]HQEDFK�P|JOLFK�� 
����������� 

%ඔඝගඛඍඖඌඍඉඓගඑඖ�-�
5ෂඋඓඊඔඑඋඓ 
%HL�GHU�%OXWVSHQGHDNWLRQ�GHU�*HPHLQGHQ�
+LQ]HQEDFK�XQG�3XSSLQJ�DP�*HPHLQGHDPW�
3XSSLQJ�DP�����1RYHPEHU������JDEHQ� 
 

���3HUVRQHQ� 
 

LKUH�%OXWVSHQGH�DE�� 
 
:HLWHUV�ZXUGHQ���3HUVRQHQ�DXIJUXQG�PHGL]L�
QLVFKHU�*U�QGH�DEJHZLHVHQ�� 
'LH�IUHLZLOOLJH�XQG�XQEH]DKOWH�%OXWVSHQGH�
EHLP�5RWHQ�.UHX]�LVW�GLH�]HQWUDOH�6W�W]H�GHU�
IOlFKHQGHFNHQGHQ�9HUVRUJXQJ�PLW�%OXWSUR�
GXNWHQ��:HU�%OXW�VSHQGHW��NDQQ�/HEHQ�UHWWHQ� 
 � 
'DQNH�DQ�DOOH�6SHQGHU� 

:::�527(6.5(8=�$7�()(5',1* 



+LQ]HQEDFKHU�*HPHLQGHQDFKULFKWHQ �� 

)ඉඕඑඔඑඍඖඊඝඖඌජඍඖගකඝඕ 

9HUDQVWDOWXQJHQ�GHV�)DPLOLHQ�
EXQG]HQWUXPV�(IHUGLQJ 

 
.LQGHUEHWUHXXQJ�–�/ROD*UXSSH�
YRQ�����-���-DKUHQ� 
-��)�U�.LQGHU��GLH�LQGLYLGXHOO�EH�
WUHXW�ZHUGHQ�XQG�QRFK�NHLQH�
Ä9ROO]HLW-%HWUHXXQJ³�EUDXFKHQ��'LH�
%HWUHXXQJ�LVW�0RQWDJ�XQG�0LWW�
ZRFK��MHZHLOV�YRQ������ELV�������
8KU�P|JOLFK� 
 
.XUVH�UXQG�XP�GLH�6FKZDQJHU�
VFKDIW�	�*HEXUW�ZLHGHU�DE�-lQ�
QHU�LP�)%=�(IHUGLQJ 
 
6SLHOJUXSSHQ�YRP�%DE\�ELV�
]XP�.LQGHUJDUWHQDOWHU�ODXIHQG�
.XUVH 
 

(OWHUQELOGXQJVJXWVFKHLQH�N|QQHQ�
HLQJHO|VW�ZHUGHQ� 

:RUNVKRS�� Ä.DLVHU�ZLHYLHO�
6FKULWWH�GDUI�LFK�PDFKHQ"³ 
7HUPLQ��0RQWDJ������-lQQHU� 
�����-������8KU 
/HLWXQJ��%DUEDUD�0RUHO��.LQGHU�
JDUWHQOHLWHULQ 

 
:RUNVKRS��Ä6LFKHUHU�8PJDQJ�
PLW�GLJLWDOHQ�0HGLHQ³�I�U�.LQGHU�
YRQ��-���-DKUHQ 
7HUPLQ��6DPVWDJ������)HEUXDU��
�����-������8KU 
/HLWXQJ��0DJ��$QJHOLND�)�UVW 
 

:RUNVKRS��Ä$OOHV��EHU�����������
<RX7XEH³�I�U�-XJHQGOLFKH�YRQ�
��-���-DKUHQ 
7HUPLQ��6DPVWDJ������)HEUXDU��
�����-������8KU 
/HLWXQJ��0DJ��$QJHOLND�)�UVW 

 
:HLWHUH�9HUDQVWDOWXQJHQ�ILQGHQ�
VLH�LP�DNWXHOOHQ�3URJUDPPKHIW�
GHV�)%=�(IHUGLQJ�RGHU�DXI�XQVH�

UHU�+RPHSDJH��KWWSV���
RRH�IDPLOLHQEXQG�DW�GH�
EHJHJQXQJ�VWDQGRUWH�

HIHUGLQJ�KWPO 
 

%එගඖඖඍ� 
 

%HL� NDOWHQ� 7HPSHUDWXUHQ����
ELWWH�XQEHGLQJW�EHDFKWHQ� 
 
'HP�)HVWIULHUHQ�YRUEHXJHQ� 
 

· %HL� HWZD� -��� &� NDQQ� GHU� ,QKDOW�
GHU�%LRWRQQH�HLQIULHUHQ� 

· $FKWHQ�6LH�GDUDXI��GDVV�LQ�NDOWHQ�
:LQWHUPRQDWHQ� GLH� $EIlOOH� P|J�
OLFKVW�WURFNHQ�VLQG�XQG�VWHOOHQ�6LH�
GLH� 7RQQH� ZHQQ� P|JOLFK� DQ� HL�
QHQ�IURVWIUHLHQ�2UW�� 

· )�OOHQ� 6LH� LQ� )URVW]HLWHQ� NHLQ�
/DXE� HLQ�� HV� IULHUW� DP� 7RQQHQ�
UDQG�IHVW� 

 
 
 
 
 
 

'LH� 0�OODEIXKU�
NDQQ�GDV�$QJH�
IURUHQH� LQ� GHU�
%LRWRQQH� QLFKW�
KHUDXVNORSIHQ�
RGHU� DQGHUZHU�
WLJ� QDFKKHOIHQ��
GD� GLH� JHIUR�
UHQHQ�NDOWHQ�
7RQQHQ� VHKU�
OHLFKW� EUHFKHQ�
N|QQHQ�� 
 

$QPHOGXQJHQ�XQG�,QIRV�XQWHU�7HO������������ 
(-0DLO��IE]�HIHUGLQJ#RRH�IDPLOLHQEXQG�DW��� 
$GUHVVH��6WDUKHPEHUJVWUD�H���������(IHUGLQJ 

6ඉඋඓඍකඔ�)ෂකඛ�*ඉඋඓඍකඔ 

$P�*HPHLQGHDPW�JHKHQ�����
LPPHU�ZLHGHU�%HVFKZHU�
GHQ��EHU�9HUXQUHLQLJXQ�
JHQ�GXUFK�+XQGHNRW�HLQ�� 
 
'HVKDOE� P|FKWHQ� ZLUU� DXI�
QDFKVWHKHQGH� 9HUKDOWHQVUH�
JHOQ� KLQZHLVHQ�� 1DW�UOLFK�
ÄPXVV³�GHU�+XQG�DXFK�HLQPDO��
DEHU�+XQGHNRW�DXI�%�UJHUVWHL�
JHQ�� 5DG-� XQG� )X�ZHJHQ��
6SLHOSOlW]HQ�XQG�*U�QDQODJHQ�
LVW� QLFKW� QXU� HNHOHUUHJHQG��
VRQGHUQ� DXFK� JHVXQGKHLWV�
VFKlGOLFK�� 'LHVHV� bUJHUQLV�
NDQQ� OHLFKW� GXUFK� PHKU� 9HU�
DQWZRUWXQJVEHZXVVWVHLQ� GHU�
+XQGHKDOWHULQQHQ�XQG�+XQGH�
KDOWHU� YHUPLHGHQ� ZHUGHQ��
/HLGWUDJHQGH�VLQG�XQWHU�DQGH�
UHP�6SD]LHUJlQJHU��GLH� LQ�GLH�
Ä+lXIFKHQ³� KLQHLQWUHWHQ� � RGHU�
GLH� 6WUD�HQDQOLHJHU�� GLH� GHQ�
+XQGHNRW� GDQQ� HQWIHUQHQ�
P�VVHQ��:LU� ELWWHQ�6LH��ZHQQ�
LKU� +XQG� VHLQ� Ä*HVFKlIW³� YHU�
ULFKWHW�GHQ�+XQGHNRW�DQVFKOLH�
�HQG� DXFK� ]X� EHVHLWLJHQ�� (V�
LVW�QLFKW�6DFKH�GHU�*HPHLQGH�
RGHU� ,KUHU� 0LWPHQVFKHQ� GLH�
+LQWHUODVVHQVFKDIW� ,KUHV� +XQ�
GHV�]X�HQWIHUQHQ�� 

'LH� *HPHLQGH� +LQ]HQEDFK�
VWHOOW� NRVWHQORV� +XQGHNRWEHX�
WHO� EHL� GLYHUVHQ�6WDWLRQHQ� ]XU�
IUHLHQ� 9HUI�JXQJ�� 6LH� N|QQHQ�
GLHVH�GDQQ�EHLP�*DVVL-*HKHQ�
EHQXW]HQ� XP� GDPLW� GHQ� .RW�
,KUHV� 9LHUEHLQHUV� HLQ]XVDP�
PHOQ� 
 
:LU� ELWWHQ� DOOH� +XQGHEH�
VLW]HU�� GD]X� EHL]XWUDJHQ�
XQVHUH� *HPHLQGH� VDXEHU�
]X�KDOWHQ� 



+LQ]HQEDFKHU�*HPHLQGHQDFKULFKWHQ �� 

'LH�*HPHLQGH�+LQ]HQEDFK�P|FKWH�DXI�GLH�JHVHW]OL�
FKHQ� %HVWLPPXQJHQ� GHU� 6WUD�HQYHUNHKUVRUGQXQJ���
������3IOLFKWHQ�GHU�$QUDLQHU��KLQZHLVHQ� 
 
(LJHQW�PHU� YRQ� /LHJHQVFKDIWHQ� LQ� 2UWVJHELHWHQ��
DXVJHQRPPHQ� GLH� (LJHQW�PHU� YRQ� XQYHUEDXWHQ��
ODQG-� XQG� IRUVWZLUWVFKDIWOLFK� JHQXW]WHQ� /LHJHQVFKDI�
WHQ�� KDEHQ� GDI�U� ]X� VRUJHQ�� GDVV� GLH�� HQWODQJ� GHU�
/LHJHQVFKDIW� LQ�HLQHU�(QWIHUQXQJ�YRQ�QLFKW�PHKU�DOV�
�P� YRUKDQGHQHQ�� GHP�|IIHQWOLFKHQ�9HUNHKU� GLHQHQ�
GHQ� *HKVWHLJH� XQG� *HKZHJH�� HQWODQJ� GHU� JDQ]HQ�
/LHJHQVFKDIW��LQ�GHU�=HLW�YRQ������ELV�������8KU�YRQ�
6FKQHH�XQG�9HUXQUHLQLJXQJHQ�JHVlXEHUW��VRZLH�EHL�
6FKQHH�XQG�*ODWWHLV�EHVWUHXW�ZHUGHQ� 
 
,VW�HLQ�*HKVWHLJ�QLFKW�YRUKDQGHQ��VR�LVW�GHU�6WUD�HQ�
UDQG� LQ� HLQHU� %UHLWH� YRQ� �P� ]X� VlXEHUQ� XQG� ]X�����
EHVWUHXHQ��9HUVFKLHGHQH�)LUPHQ�LQ�XQG�XP�(IHUGLQJ�
�]�%�� 0DVFKLQHQULQJ�� ELHWHQ� LKUH� 'LHQVWH� ]XU� hEHU�
QDKPH� GLHVHU� $UEHLWHQ� DQ�� 6ROOWHQ� 6LH� GLHV����������
Z�QVFKHQ�� HUVXFKHQ�ZLU� 6LH�� VLFK� GLUHNW�PLW� GLHVHQ�
)LUPHQ�LQ�9HUELQGXQJ�]X�VHW]HQ� 
 
$XFK� MHQH�+DXVEHVLW]HU��EHL�ZHOFKHQ�GHU]HLW�GHU�
*HKVWHLJ�� YRQ� GHU� *HPHLQGH� JHUlXPW� XQG� EH�
VWUHXW� ZLUG�� VLQG� YRQ� LKUHU� JHVHW]OLFKHQ� 3IOLFKW�
JHP�������6W92�GDGXUFK�QLFKW�HQWEXQGHQ� 
 
'LH� *HPHLQGH� UlXPW� GHQ� *HKVWHLJ� HQWODQJ� GHU���������
%������ZHLWHUV�YRQ�GHU�%LWWQHU-.UHX]XQJ�ELV�]XU�$Q�
WRQ-*ODV-6WUD�H�XQG�LP�2UWVWHLO�+LQ]HQEDFK�DXI�IUHL�
ZLOOLJHU� %DVLV� RKQH� MHGHU� JHVHW]OLFKHQ�9HUSIOLFKWXQJ�

XQG� �EHUQLPPW� GDKHU� GLHVEH]�JOLFK� DXFK� NHLQH���
+DIWXQJ� 
 
/HLGHU� ZLUG� DXFK� LPPHU� ZLHGHU� IHVWJHVWHOOW�� GDVV��������
YHUHLQ]HOW�+DXVEHVLW]HU�GHQ�6FKQHH�LP�%HUHLFK�LKUHU�
*DUDJHQ]XIDKUWHQ� DXI� GLH� |IIHQWOLFKH� 6WUD�H� VFKLH�
EHQ��'LHV� LVW�QLFKW�QXU�YHUERWHQ��VRQGHUQ�I�KUW�DXFK�
LQ� K|FKVWHP� 0D�H� ]X� 3UREOHPHQ� I�U� GLH� 6WUD�HQ-
EHQ�W]HU� 
 
'DPLW�DXFK�KHXHU�ZLHGHU�GHU�:LQWHUGLHQVW�EHVWP|J�
OLFK�HUI�OOW�ZHUGHQ�NDQQ��HUJHKW�GLH�HLQGULQJOLFKH�%LW�
WH�� )DKU]HXJH� DXVVFKOLH�OLFK� DXI� SULYDWHP� *UXQG�
E]Z��JHHLJQHWHQ�6WHOOIOlFKHQ�DE]XVWHOOHQ��VRGDVV�HV�
]X� NHLQHQ� %HKLQGHUXQJHQ� RGHU� )DKU]HXJEHVFKlGL�
JXQJHQ�NRPPW����������������������������������������� 

 
9LHOHQ�'DQN� 

:LQWHUGLHQVW�XQG�5lXPSIOLFKW 

2|�)DPLOLHQEXQG 2g99 



+LQ]HQEDFKHU�*HPHLQGHQDFKULFKWHQ �� 
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6R�YLHOIlOWLJ�GDV�$QJHERW�LP�5R�
WHQ� .UHX]� LVW�� VR� YLHOIlOWLJ� VLQG�
DXFK� GLH� 0|JOLFKNHLWHQ� VLFK�
IUHLZLOOLJ� ]X� HQJDJLHUHQ� RGHU�
EHUXIOLFK� 7HLO� GHU� 5RW-.UHX]-
)DPLOLH� ]X�ZHUGHQ�� ,P� )U�KMDKU�
VWDUWHW�GDV�5RWH�.UHX]�(IHUGLQJ�
ZLHGHU� HLQH� EHUXIVEHJOHLWHQGH�
5HWWXQJVVDQLWlWHUDXVELOGXQJ�
I�U� )UHLZLOOLJH� XQG� VXFKW� GDU�
�EHU� KLQDXV� DE� ����� EHUXIOLFKH�
0LWDUEHLWHU� LP� %HUHLFK� 0DUNH�
WLQJ��.RPPXQLNDWLRQ�XQG�6SHQ�
GHQPDQDJHPHQW� E]Z�� I�U� GDV�
%HWUHXEDUH�:RKQHQ�:LOKHULQJ 
 
)UHLZLOOLJHU� 5HWWXQJVVDQLWlWHU�
ZHUGHQ 
5HWWXQJVVDQLWlWHU� UHWWHQ� /HEHQ��
JHEHQ� SHUIHNWH� +LOIHVWHOOXQJ�� EH�
WUHXHQ� XQG� EHJOHLWHQ� 0HQVFKHQ�
EHLP�:HJ� LQV� .UDQNHQKDXV� RGHU�
ZLUNHQ� EHL� *UR�YHUDQVWDOWXQJHQ�
XQG� $PEXODQ]HQ� PLW�� 'LH� $XVELO�
GXQJ� ]XP� 5HWWXQJVVDQLWlWHU� LVW�
HLQH� RIIL]LHOO� DQHUNDQQWH� %HUXIV�
DXVELOGXQJ�� 6R]LDOH� .RPSHWHQ]��
8PJDQJ�PLW� VFKZLHULJHQ�6LWXDWLR�
QHQ�� %HQ�W]XQJ� GHU� PHGL]LQL�
VFKHQ�$XVVWDWWXQJ�VLQG�QXU�HLQLJH�
3XQNWH� GLH� LQ� GHU� $XVELOGXQJ� JH�
OHKUW�ZHUGHQ� 

$P� ���� -lQQHU� ����� VWDUWHW� GDV�
5RWH� .UHX]� (IHUGLQJ� HLQH� EHUXIV�
EHJOHLWHQGH�5HWWXQJVVDQLWlWHUDXV�
ELOGXQJ�� 'LH� 7KHRUHWLVFKH� $XVELO�
GXQJ� ILQGHW� LP�=HLWUDXP�-lQQHU�–�
0DL������DQ�VHFKV�:RFKHQHQGHQ�
VWDWW�� 1lKHUH� ,QIRV� ]XU� 7lWLJNHLW�
XQG�$XVELOGXQJ�HUKDOWHQ�6LH�XQWHU�
����������-��� E]Z�� ELU�
JLW�JLWWHUOH#R�URWHVNUHX]�DW 
 
%HUXIOLFKH�0LWDUEHLWHU�JHVXFKW 
'DV�5RWH�.UHX]�(IHUGLQJ�VXFKW�DE�
��� )HEUXDU� ����� HLQH�Q� 0LWDUEHL�
WHU�LQ� LP�%HUHLFK�0DUNHWLQJ��.RP�
PXQLNDWLRQ� XQG� 6SHQGHQPDQDJH�
PHQW�� Ä:LU� VXFKHQ� QDFK� MHPDQ�
GHP��GHU�EHUHLWV�HLQVFKOlJLJH�%H�
UXIVHUIDKUXQJ� LP� %HUHLFK� 0DUNH�
WLQJ� XQG� gIIHQWOLFKNHLWVDUEHLW� DXI�
ZHLVHQ�NDQQ��.UHDWLYLWlW��HLJHQYHU�
DQWZRUWOLFKHV� $UEHLWHQ� XQG� KRKH�
.RPPXQLNDWLRQVIlKLJNHLWHQ� VLQG�
HEHQIDOOV�*UXQGYRUDXVVHW]XQJ��(V�
ZDUWHW�HLQ�VSDQQHQGHU�XQG�YLHOIlO�
WLJHU� $XIJDEHQEHUHLFK�� LQ� GHP� HV�
YLHOH� *HVWDOWXQJVP|JOLFKNHLWHQ�
JLEW�³�� HUNOlUW� %H]LUNVJHVFKlIWVOHL�
WHU�3KLOLSS�:LDWVFKND� 
 
8QG� ZHLWHU�� Ä'DU�EHU� KLQDXV� VX�
FKHQ�ZLU�I�U�XQVHU�%HWUHXWHV�:RK�
QHQ� LQ� :LOKHULQJ� HLQH�Q� 0LWDUEHL�
WHU�LQ�� GLH� LP� UHJHOPl�LJHQ� $XV�
WDXVFK� PLW� XQVHUHQ� %HZRKQHUQ�

VWHKW�� LQGLYLGXHOOH� 8QWHUVW�W]XQJ�
DQELHWHW� XQG� JHPHLQVDPH� *UXS�
SHQDNWLYLWlWHQ� SODQW� XQG� GXUFK�
I�KUW³� 
 
1lKHUH� ,QIRUPDWLRQHQ� VLQG� XQWHU�
ZZZ�URWHVNUHX]�DW�RRH�MREV� ]X�
ILQGHQ�E]Z��VWHKW�GLH�%H]LUNVVWHOOH�
(IHUGLQJ� JHUQH� I�U� $XVN�QIWH� EH�
UHLW���������������� 

)RWR��&UHGLW��g5.�/XNDV�+�UQHU 

5RWHV�.UHX] 

6එඋඐගඊඉක�ඕඉඋඐඍඖ 
,Q� GHQ� :LQWHUPRQDWHQ� LVW� HV�
IU�KPRUJHQV� XQG� DEHQGV� DP�
:HJ�LQ�GLH�$UEHLW�XQG�GLH�6FKX�
OH�RIW�QRFK�GXQNHO�� 
%HVRQGHUV�GDQQ��ZHQQ�GDV�:HWWHU�
PLW� 5HJHQ�� :RONHQ� RGHU� 1HEHO�
DXIZDUWHW�� ,Q� GHU� GXQNOHQ� -DKUHV�
]HLW� VWHLJW� GLH�*HIDKU� LP�6WUD�HQ�
YHUNHKU� GDPLW� YRU� DOOHP� I�U� )X��
JlQJHU��/DXW�6WDWLVWLN�$XVWULD�SDV�
VLHUW� HLQ� 9LHUWHO� DOOHU� 8QIlOOH� EHL�
'lPPHUXQJ� XQG� 'XQNHOKHLW�� 'LH�
*HIDKU� I�U� )X�JlQJHU� VWHLJW� LP�
6WUD�HQYHUNHKU�� ZHQQ� GLH� 7DJH�
N�U]HU� XQG� GXQNOHU� ZHUGHQ�� )DVW�
GLH�+lOIWH� DOOHU�8QIlOOH� SDVVLHUW� LQ�
GHU� GXQNOHQ� -DKUHV]HLW� LQ� GHU�
'lPPHUXQJ�� :HU� ]X� )X�� XQWHU�
ZHJV� LVW�� VROOWH� VLFK� GHVKDOE� JXW�
VLFKWEDU�PDFKHQ�� 
 

5HIOHNWLHUHQGH�.OHLGXQJ 
'D� GDV� RIW� QLFKW� P|JOLFK� LVW�� JLEW�
HV� NOHLQH� +LOIVPLWWHO�� GLH� I�U�PHKU�
6LFKHUKHLW� VRUJHQ�� (LQH� UHIOHNWLH�
UHQGH� +DXEH�� HLQH� :DUQZHVWH��
6WLUQODPSHQ� RGHU� UHIOHNWLHUHQGH�
6FKQDSSElQGHU�� GLH� DXI� $UPHQ�
RGHU�%HLQHQ� �EHU� GHU� -DFNH� E]Z��
GHU� +RVH� JHWUDJHQ� ZHUGHQ�� PD�
FKHQ� )X�JlQJHU� I�U� $XWRIDKUHU�
VFKQHOOHU�VLFKWEDU� 
 
8QEHOHXFKWHW�YLHO�VSlWHU��������
VLFKWEDU 
(LQ� 7HVW� GHV�g$07&� ]HLJWH�� ZLH�
JUR�� GHU� 8QWHUVFKLHG� ]ZLVFKHQ�
HLQHU� EHOHXFKWHWHQ� XQG� HLQHU� XQ�
EHOHXFKWHWHQ� 3HUVRQ� I�U� $XWRIDK�
UHU�LVW��:lKUHQG�HLQH��EHUZLHJHQG�
GXQNHO� JHNOHLGHWH� 3HUVRQ� VFKRQ�
UXQG� ���0HWHU� YRU� HLQHP� VWHKHQ�

GHQ� /NZ� LQ� GHU� 'XQNHOKHLW� GHU�
1DFKW� YHUVFKZDQG�� ZDU� HLQ� )X��
JlQJHU�PLW� EODXHU� -HDQV� XQG� KHO�
OHU� -DFNH� I�U� GHQ� )DKUHU� VFKRQ�
DXV� GHXWOLFK� JU|�HUHU� (QWIHUQXQJ�
VLFKWEDU�� 1RFK� EHVVHU� ]X� HUNHQ�
QHQ�ZDU�.OHLGXQJ�PLW�5HIOHNWRUHQ��
RGHU� JDU� HLQH� �EHUJH]RJHQH�
:DUQZHVWH� 
 
 



 
 
 

:LH�MHGHV�-DKU�EHVWHKW�QDW�UOLFK�DXFK�GLH�0|JOLFKNHLW�GDV�)ULHGHQVOLFKW� 
EHLP�)HXHUZHKUKDXV�DE]XKROHQ��KHXHU�OHLGHU�MHGRFK�RKQH�(LQNHKUVFKZXQJ��� 
:LU�ZHUGHQ�HLQH�/DWHUQH�PLW�GHP�)5,('(16/,&+7�DXIVWHOOHQ�� 
:LU�ELWWHQ�6LH�DXIJUXQG�YRQ�&RYLG-���9RUVLFKWVPD�QDKPHQ� 
HLQH�HLJHQH�.HU]H�]XP�$Q]�QGHQ�PLW]XQHKPHQ�� 

 
 
 
 

 
 
 

  

%LOGQDFKZHLV��)RWRV�YRP�$UFKLY�GHU�*HPHLQGH�+LQ]HQEDFK��3L[DED\��3ULYDW�XQG�GHQ�9HUDQVWDOWHUQ 

)RWR��3ULYDW 

)කඍඑඟඑඔඔඑඏඍ�)ඍඝඍකඟඍඐක�+එඖජඍඖඊඉඋඐ 

/DXIHQGH�,QIRUPDWLRQHQ�XQG�YLHOH�)RWRV�ILQGHQ�6LH� 
DXI�GHU�+RPHSDJH�GHU�))-+LQ]HQEDFK��ZZ�II-KLQ]HQEDFK�DW 

(LQ�EHVLQQOLFKHV�:HLKQDFKWVIHVW� 
Z�QVFKHQ�GLH�.DPHUDGHQ�GHU� 
)UHLZLOOLJHQ�)HXHUZHKU�+LQ]HQEDFK� 

$XFK�LQ�GLHVHP�GRFK�UHFKW�VFKZLHULJHQ�-DKU������YHUVXFKW�XQVHUH�)HXHUZHKUMXJHQG�LQ�MHGHQ�
+DXVKDOW�HLQ�ZlUPHQGHV�/LFKW�]X�EULQJHQ�� 
$P�9RUPLWWDJ�GHV�����'H]HPEHUV�LQ�JHZRKQWHU�$UW�XQG�:HLVH��MHGRFK�ZHUGHQ�ZLU�DOV�NOHLQH�bQGHUXQJ�
]X�GHQ�9RUMDKUHQ�XQVHU�*HVLFKW�QXU�]XP�7HLO�SUHLVJHEHQ�GDPLW�ZLU�DOOH�HLQ�VLFKHUHV�)HVW�XQG�JHVXQ�
GHV�QHXHV�-DKU�YHUEULQJHQ�N|QQHQ��:HLWHUV�HUVXFKHQ�ZLU�6LH�ZHQQ�P|JOLFK�/DWHUQHQ�HWF�� YRU� ,KUHQ�
+lXVHUQ�]X�SODW]LHUHQ�XP�GLH�.RQWDNWH�XQWHUHLQDQGHU�VR�JHULQJ�DOV�P|JOLFK�]X�KDOWHQ� 
'D�GHU�(UO|V�ZLH�LPPHU�XQVHUHU�-XJHQGJUXSSH�]X�*XWH�NRPPW�ELWWHQ�ZLU�
XP�6SHQGHQ�DQ�GLH�.LQGHU�XQG�-XJHQGOLFKHQ�GHU�))-+LQ]HQEDFK� 

����'H]HPEHU������ 
������-�������8KU 
)HXHUZHKUKDXV� 

 

%LWWH�EHDFKWHQ�6LH�LQ�GLHVHU� 
$XVJDEH�GHQ� 
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