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*HPHLQGHEULHI 
-XQL�-�6HSWHPEHU����� 

)RWR��&KULVWLDQ�-DFRE 

0HLQH� 6HHOH� G�UVWHW� QDFK� *RWW�� QDFK� GHP� /HEHQGLJHQ�
*RWW� 

3VDOP����� 

/LHEH� /HVHULQQHQ� XQG� /HVHU� GHV� 6DOHP-
*HPHLQGHEULHIHV� 

 

(V� LVW�ZLHGHU� VRZHLW�XQG�HQWZHGHU�KDOWHW� LKU�GHQ�QHXHQ�
*HPHLQGHEULHI� LQ� +lQGHQ� RGHU� KDEW� LKQ� GLJLWDO� YRU� $X�
JHQ��*HVSLFNW�PLW�$QN�QGLJXQJHQ��,QIRV�I�U�GLH�NRPPHQ�
GHQ�:RFKHQ��GLH�EHYRUVWHKHQGH�6RPPHUSDXVH�XVZ� 

,FK�PXVV�I�U�GLHVHV�0DO�JHVWHKHQ��GDVV�LFK�PLFK�PLW�GHP�6FKUHLEHQ�GHV�NOHL�
QHQ�(GLWRULDO-7HLOV�]X�%HJLQQ�GLHVHV�*HPHLQGHEULHIHV�EHVRQGHUV�VFKZHUWXH��
REZRKO�LFK�QLFKW�KXQGHUWSUR]HQWLJ�HLQRUGQHQ�NDQQ��ZDUXP�GLHV�GHU�)DOO�LVW��
6LFKHUOLFK�KDW�GHU�8NUDLQHNULHJ�GDPLW�]X�WXQ�XQG�GLH�%HULFKWHUVWDWWXQJ�YRQ�
XQVlJOLFKHQ�9HUEUHFKHQ�JHJHQ�GLH�0HQVFKOLFKNHLW��GLH�VHLWKHU�]X�WDJH�JHI|U�
GHUW�ZRUGHQ�VLQG��'DV�LVW�HV�DEHU�QLFKW�DOOHLQ��(V�LVW�YLHOPHKU��GHQNH�LFK��GDV�
VFKULWWZHLVH� %HZXVVWZHUGHQ�� GDVV� GHUDUWLJHV� HEHQ� JOREDO� EHWUDFKWHW� NHLQH�
$XVQDKPHHUVFKHLQXQJ�LVW��VRQGHUQ�YLHOPHKU�WUDJLVFKH�'DXHUUHDOLWlW� 

,P� 0DL�� GLHVHP� 0RQDW� ]ZLVFKHQ� GHQ� *HPHLQGHEULHIHQ�� ZLUG� HLQH� MXQJH�
FKULVWOLFKH� 6WXGHQWLQ� LP�1RUGHQ�1LJHULDV� QDFK� DQJHEOLFKHP�%ODVSKHPLHYRU�
ZXUI�YRQ�HLQHP�Z�WHQGHQ�0RE��GHU�WHLOZHLVH�DXV�0LWVWXGHQWHQ�EHVWHKW�]X�
QlFKVW�JHVWHLQLJW�XQG�GDQDFK�YHUEUDQQW� 

,Q� GHU� 6RXWKHUQ� %DSWLVW� &RQYHQWLRQ�� GHU� ]DKOHQPl�LJ� JU|�WHQ� SURWHVWDQWL�
VFKHQ�.LUFKH�GHU�86$��ZXUGHQ�LP�-DKU������DXV�GHQ�YHUJDQJHQHQ����-DKUHQ�
����0LVVEUDXFKVIlOOH�DXIJHGHFNW��1DFK�HLQHU�YRQ�GHU�6%&� �6RXWKHUQ�%DSWLVW�
&RQYHQWLRQ�� LQ� $XIWUDJ� JHJHEHQHQ�8QWHUVXFKXQJ�� KDW� VLFK� LP�0DL� ����� JH�
]HLJW��GDVV�GLHVH�0LVVEUDXFKVIlOOH�MDKU]HKQWHODQJ�YRQ�GLYHUVHQ�9HUDQWZRUWOL�
FKHQ�JHGHFNHOW�ZRUGHQ�ZDUHQ�XQG�2SIHU�GHQXQ]LHUW�ZXUGHQ� 

���.LQGHU�XQG�]ZHL�/HKUHU�ZXUGHQ�DP�����0DL�LQ�HLQHU�*UXQGVFKXOH�LQ�8YDO�
GH� �7H[DV��YRQ�HLQHP�$PRNVFK�W]HQ�PLW�6WXUPJHZHKUHQ�JHW|WHW�� ,Q�HLQHP�
,QWHUYLHZ�ZXQGHUW�VLFK�GHU�*RXYHUQHXU�GHV�6WDDWHV�7H[DV��*UHJ�$EERWW��ZLH�
VR�HWZDV�ÄXQYHUVWlQGOLFKHUZHLVH¶�KDWWH�JHVFKHKHQ�N|QQHQ��0DQ�N|QQWH�YHU�
VXFKW�VHLQ��DQ�GLH�����0LOOLRQHQ�VLFK�LQ�GHQ�86$�LP�8PODXI�EHILQGOLFKHQ�:DI�
IHQ�]X�GHQNHQ��GLH�LP�)DOO�YRQ�7H[DV�GDQQ�QRFK�DXI�GLH�OD[HVWHQ�:DIIHQJH�
VHW]H�GHU�JHVDPWHQ�86$�WUHIIHQ�XQG�GDUDXV�GDQQ�6FKOXVVIROJHUXQJHQ�]X�]LH�
KHQ��$EHU�GDV�ZlUH�QDW�UOLFK�YLHO�]X�HLQGLPHQVLRQDO� 

$OOHLQ�DXV�GLHVHQ�YLHU�JDQ]�]XIlOOLJ�KHUDXVJHJULIIHQHQ�(UHLJQLVVHQ�GHU�OHW]WHQ�
EHLGHQ�:RFKHQ��NDQQ�PDQ�HLQH�6DFKH�VHKU�GHXWOLFK�VHKHQ� 
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'LHVH�:HOW�EUDXFKW� LKUHQ�*RWW�QLFKW�ZHQLJHU�DOV�GDVV�ZLU�&KULVWHQ� XQVHUHQ�
*RWW�EUDXFKHQ� 

*RWW�VHL�'DQN�LVW�GDV�MHGRFK�QLFKW�QXU�:XQVFK�RGHU�:XQVFKGHQNHQ��VRQGHUQ�
WDWVlFKOLFK�5HDOLWlW��6HLW�3ILQJVWHQ��GHP�)HVW�GHU�$XVJLH�XQJ�GHV�+OJ��*HLV�
WHV�LVW�GDV�QLFKW�QXU�PHKU�GHQN-�VRQGHUQ�DXFK�HUIDKUEDU��'HU�7U|VWHU��GHU�]X�
XQV�VSULFKW��'HU�QLFKW�DOOHV�JOHLFK�DXI�GHQ�.RSI�VWHOOHQ�ZLUG��DEHU�NRQWLQXLHU�
OLFK�EHJOHLWHW�XQG�VWHWLJ�IRUPW��6R�GDVV�LQ�XQV�JHVFKHKHQ�NDQQ��ZDV�.DUGLQDO�
-RKQ�+HQU\�1HZPDQ�YRU�HLQLJHU�=HLW�VR�IRUPXOLHUW�KDWWH� 

Å'XUFK� XQVHU� HLJHQHV� /HLG�� GXUFK� XQVHUHQ� HLJHQHQ� 6FKPHU]�� PHKU� QRFK�
GXUFK�XQVHUH�HLJHQHQ�6�QGHQ�EHOHKUW��ZLUG�XQVHU�6LQQ�XQG�XQVHU�+HU]�YRUEH�
UHLWHW�]X�MHJOLFKHP�:HUN�GHU�/LHEH�GHQHQ�JHJHQ�EHU��GLH�HV�Q|WLJ�KDEHQ��-H�
QDFK� XQVHUHU� )lKLJNHLW� ZHUGHQ� ZLU� 7U|VWHU� QDFK� GHP� %LOG� GHV� 3DUDNOHWHQ�
VHLQ��XQG�]ZDU� LQ� VlPWOLFKHQ�%HGHXWXQJHQ�GLHVHV�:RUWHV��$QZlOWH��+HOIHU��
7URVWEULQJHU��8QVHUH�:RUWH�XQG�XQVHUH�5DWVFKOlJH��XQVHUH�$UW�GHV�+DQGHOQV��
XQVHUH�6WLPPH��XQVHU�%OLFN��DOOHV�ZLUG�IUHXQGOLFK�XQG�EHUXKLJHQG�VHLQ�´ 

*XWH�*HGDQNHQ�EHLP�/HVHQ�Z�QVFKW 

 

(XHU 

&KULVWLDQ 

*RWWHVGLHQVWH 
 
:LH�LKU�VLFKHU�LQ�GHQ�YHUJDQJHQHQ�:RFKHQ�JHPHUNW�KDEW��VWUHDPHQ�ZLU�XQ�
VHUH�*RWWHVGLHQVWH�DNWXHOO�QLFKW�PHKU�VR�UHJHOPl�LJ�ZLH�LKU�GLHV�LQ�GHU�YHU�
JDQJHQHQ�=HLW�JHZRKQW�ZDUW��'DV�KDW�PHKUHUH�*U�QGH��(LQHU�GDYRQ� LVW�GLH�
WHFKQLVFKH�+HUDXVIRUGHUXQJHQ�ZLH�GLH�VFKQHOOH�)HKOHUNRUUHNWXU�EHL�XQVHUHP�
QHXHQ�0LVFKSXOW�� ]XP�DQGHUHQ� LVW� GLH�0LWDUEHLWHUVLWXDWLRQ� LP�7HFKQLNWHDP�
JHUDGH�lX�HUVW�G�QQ�JHVlW��*HUDGH�GLH�6WUHDPLQJ-*RWWHVGLHQVWH�Q|WLJHQ�XQV�
EHVWHQIDOOV-VHPLSURIHVVLRQHOOHQ� 0LWDUEHLWHUQ� HLQLJHV� DE�� 'D]X� NRPPW� TXDVL�
GLH�9HUSIOLFKWXQJ�� LQ�QDKH]X� MHGHP�*RWWHVGLHQVW�PLW�HLQHP�'LHQVW� YRU�2UW�
VHLQ�]X�P�VVHQ��RKQH�DXFK�SHUV|QOLFK� ÄHLQIDFK�PDO�QXU�DXIWDQNHQ¶� ]X�N|Q�
QHQ� 
9RQ�GDKHU�ZHUGHQ�ZLU�]XN�QIWLJ�QDFK�GHU�6RPPHUSDXVH��ZHQQ�VLFK�KLQVLFKW�
OLFK�GHV� WHFKQLVFKHQ�0LWDUEHLWHUSRROV�GRUW�NHLQH�%HVVHUXQJ�DE]HLFKQHW��YR�
UDXVVLFKWOLFK�HLQHQ�ELV�PD[LPDO�]ZHL�*RWWHVGLHQVWH�LP�6WUHDPLQJ�)RUPDW�DXI�
<RXWXEH�DQELHWHQ��:LU�ELWWHQ�GHVKDOE�XP�HXHU�9HUVWlQGQLV� 
 
 
6RPPHUSDXVH 
 
,Q�GLHVHP�-DKU�ZLUG�LQ�6DOHP�PLW�%HJLQQ�GHU�6RPPHUIHULHQ�HLQH�HWZDV�OlQJHU�
DOV� DQVRQVWHQ� JHZRKQWH� 6RPPHUSDXVH� DQVWHKHQ�� 9RP� ���� -XOL� ELV� ]XP� ����
$XJXVW� ILQGHQ� LQ� 6DOHP� NHLQH�*RWWHVGLHQVWH� VWDWW�� $P� ���� -XOL�ZLUG� HV� I�U�
DOOH� ,QWHUHVVLHUWHQ� XP� ������ 8KU� HLQHQ� Ä*HPHLQVFKDIWVOLHGHUEXFK-*RWWHV-
GLHQVW¶� JHEHQ� PLW� DXVVFKOLH�OLFK� GDUDXV� HQWQRPPHQHQ� /LHGHUQ� XQG� HLQHP�
NXU]HQ�,PSXOV��$P�����-XOL�ODGH�LFK��&KULVWLDQ�6W|FNO��XP�������8KU�]X�HLQHP�
.DIIHWULQNHQ�DQOlVVOLFK�PHLQHV�����*HEXUWVWDJV�HLQ��:HQQ�LKU�QRFK�LQ�%HUOLQ�
YHUZHLOHQ�XQG�QLFKW�GHU�)HUQZHKH�HUOHJHQ�VHLQ�VROOWHW��VFKDXW�JHUQH�YRUEHL� 
:LU� EHHQGHQ� XQVHUH� 6RPPHUSDXVH� RIIL]LHOO� PLW� HLQHP� 6RPPHUIHVW� DP� ����
$XJXVW��PLW�*RWWHVGLHQVW��*ULOOHQ�XQG�*HPHLQVFKDIW� 
 
+HU]OLFKH�(LQODGXQJ�GD]X�VFKRQ�MHW]W� 
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9LVLRQVJRWWHVGLHQVWH 
$P�YHUJDQJHQHQ����0DL�KDEHQ�ZLU�XQVHUHQ�HUVWHQ�6DOHP-9LVLRQVJRWWHVGLHQVW�
JHIHLHUW�XQG�GDPLW�I�U�XQV�DOOH�DXFK�HLQ�ZHQLJ�QHXHV�/DQG�EHWUHWHQ� 
+HUYRUJHJDQJHQ� DXV� GHU� OHW]WHQ� 0LWJOLHGHUYHUVDPPOXQJ� LP� YHUJDQJHQHQ�
+HUEVW�XQG�GHQ�HUVWHQ�*HVSUlFKVYHUVXFKHQ�]X�%HJLQQ�GLHVHV�-DKUHV�ODGHQ�ZLU�
(XFK�HLQ��JHPHLQVDP�PLWHLQDQGHU�]X�EHWHQ�XQG�DXI�*RWWHV�6WLPPH�]X�K|UHQ�
XQG� ]X� VHKHQ�� ZHOFKH� 3HUVSHNWLYH� *RWW� I�U� XQVHUH� *HPHLQGH� LP� %OLFN� KDW�
XQG�ZRKLQ�ZLU�XQV�ZRP|JOLFK�]XN�QIWLJ�QDFK�HLQHU�I�U�XQV�NUlIWHUDXEHQGHQ�
&RURQDSKDVH�QHX�DXVULFKWHQ�N|QQHQ� 
'LHVH� *RWWHVGLHQVWH� VROOHQ� HLQ� I�U� XQV� DOOH� RIIHQHU� 3UR]HVV� VHLQ�� DQ� GHP�
QLFKWV�YRUDE�LQ�6WHLQ�JHPHL�HOW� LVW��:LU�ZROOHQ�K|UHQ�DXI�GDV��ZDV�*RWW�UH�
GHW��*HPHLQVDP��8QG�XQV�GDQDFK�DXVULFKWHQ� 
'LHVH�EHVRQGHUH�XQG�DQGHUV�DOV�JHZRKQW�DEODXIHQGH�)RUP�GHV�*RWWHVGLHQV�
WHV�PLW�YLHO�*HEHW�XQG�MD��RKQH��3UHGLJW�ILQGHW�]XN�QIWLJ�DQ�MHGHP����6RQQ�
WDJ�LP�0RQDW�VWDWW��8QG�ZHOFKHU�7HUPLQ�N|QQWH�SDVVHQGHU�I�U�HLQHQ�VROFKHQ�
9LVLRQVJRWWHVGLHQVW�VHLQ�DOV�GHU�NRPPHQGH�3ILQJVWVRQQWDJ��GHU�7DJ��DQ�GHP�
ZLU�GLH�$XVJLH�XQJ�GHV�+OJ��*HLVWHV�IHLHUQ��$XI�VHLQ�5HGHQ�ZROOHQ�ZLU�K|UHQ� 
(V�JHKW�XP�GLH�]XN�QIWLJH�$XVULFKWXQJ�YRQ�6DOHP��6HLG�XQEHGLQJW�]XN�QIWLJ�
GDEHL��ZHQQ�GLHVH�(XFK�ZLFKWLJ�LVW��I�U�]XN�QIWLJH�7HUPLQH��V��.DOHQGHU�� 
 
 
0LWJOLHGHUYHUVDPPOXQJ 
+HU]OLFKH�(LQODGXQJ�DQ�GLHVHU�6WHOOH�]XU�NRPPHQGHQ�0LWJOLHGHUYHUVDPPOXQJ�
DP�����-XQL� 
,P� $QVFKOXVV� DQ� GHQ� GRUWLJHQ� *RWWHVGLHQVW� VWDUWHQ� ZLU� QDFK� HLQHU� NXU]HQ�
0LWWDJHVVHQVSDXVH� XP� ������ 8KU�PLW� XQVHUHU� GLHVMlKULJHQ� 09�� =XU� (ULQQH�
UXQJ��HV�ILQGHQ�LQ�GLHVHP�-DKU�HUQHXW�:DKOHQ�VWDWW��XQWHU�DQGHUHP�GLH�9RU�
VLW]HQGHQZDKO��:LU�Z�UGHQ�XQV�GHVKDOE��EHU�]DKOUHLFKHV�(UVFKHLQHQ�IUHXHQ� 

(OWHUQFDIp�DQ�GHQ�3IDGILQGHUVWDPPWUHIIHQ 
 
$XV�HLQHU�,GHH�LP�NOHLQHQ�.UHLV�KHUDXV�LVW�GDV�(OWHUQFDIp��SDUDOOHO�]X�XQVHUHQ�
]ZHLZ|FKHQWOLFK�VWDWWILQGHQGHQ�6DOHPDQGHU-6WDPPWUHIIHQ��HQWVWDQGHQ� 
6HLW�HLQ�SDDU�:RFKHQ�ELHWHQ�ZLU�GLH�0|JOLFKNHLW��QLFKW�QXU�I�U�(OWHUQ�XQVHUHU�
3IDGILQGHU��VRQGHUQ�DXFK�I�U�(OWHUQ�DXV�GHP�8NUDLQHNULHJ-*HIO�FKWHWHU�.LQ�
GHU� DQ�� LQ� GHU� =HLW� XQVHUHV� 6WDPPWUHIIHQV� GLHQVWDJV� ]ZLVFKHQ� ������ XQG�
������8KU��I�U�7HUPLQH��V��.DOHQGHU��DQ�HLQHP�(OWHUQFDIp�WHLO]XQHKPHQ�� 
 
'LHV�VROO�GD]X�GLHQHQ��GDVV�VRZRKO�GLH�(OWHUQ�XQVHUH�*HPHLQGHDUEHLW�GXUFK�
GLH� SHUV|QOLFKH� %HJHJQXQJ� EHVVHU� NHQQHQOHUQHQ� N|QQHQ�� JOHLFK]HLWLJ� DEHU�
DXFK�(XFK�GLH�0|JOLFKNHLW�ELHWHQ��3IDGILQGHUOXIW� ]X� VFKQXSSHUQ�XQG�]X� VH�
KHQ��ZHOFKH�ZXQGHUEDUH�$UEHLW�VLFK�KLHU�HQWIDOWHW�KDW�� 
 
'DV�&DIp�ILQGHW�LQ�XQVHUHP�$QEDX�VWDWW��7LVFKH�XQG�6W�KOH�ILQGHW�LKU�EHUHLWV�
YRU�GHU�9HUDQVWDOWXQJ�DXIJHEDXW��:HU�YRQ�(XFK�VLFK�YRUVWHOOHQ�N|QQWH��XQVH�
UH�*lVWH�LQ�GHU�=HLW�GDV�HLQH�RGHU�DQGHUH�0DO�PLW�HLQ�ZHQLJ�PLW�.DIIHH�XQG�
.HNVHQ��YRUKDQGHQ���]X�YHUVRUJHQ��GHU�PHOGH�VLFK�EHL�PLU��&KULVWLDQ�6W|FNO��
RGHU�0LUMDP�.QXWK� 
 
 
'DV�5HGDNWLRQVWHDP� 
 
Z�QVFKW� DOOHQ� /HVHULQQHQ� XQG� /HVHUQ� HLQH� HUKROVDPHQ� XQG� VFK|QH� )HULHQ–�
XQG�8UODXEV]HLW� 
8QG�GDV� GLH� GXUVWLJH� 6HHOH��ZLH� GHU� 9HUV� DXI� GHP�7LWHOEODWW� HV� DXVGU�FNW��
QDFK�*RWW�JHO|VFKW�ZLUG� 
%HVRQGHUV�QDFK�GLHVHP�JULHVHQ�JHVFK�WWHOWHQ�-DKU� 
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����+HU]OLFKH�(LQODGXQJ�]XP�GLHVMlKULJHQ�7DJ�GHU�*HPHLQVFKDIW�GHV�*:%%�
�ZZZ�JZEE�GH����� 
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$XV�'DWHQVFKXW]UHFKWOLFKHQ�
*U�QGHQ�GDUI�OHLGHU�LQ�GHU�2Q�
OLQHYHUVLRQ�GLH�7UDXHUDQ]HLJH�

QLFKW�HUVFKHLQHQ� 
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-XJHQGNUHLV�;;/�	�(QWSIOLFKWXQJ�YRQ�8OOL�)LQ]HO� 
 

$P� ���� $SULO� ZDUHQ� ZLU� LQ� 6DOHP� *DVWJHEHU� I�U� GLH�
DNWXHOOH� -�XJHQG�.�UHLV�� ;;/� –� $XVJDEH�� DQ� GHU� DXFK�
GLH� RIIL]LHOOH� (QWSIOLFKWXQJ� XQVHUHU� (&-
-XJHQGUHIHUHQWLQ� 8OULNH� )LQ]HO� VWDWWIDQG�� GLH� GDV�
*:%%�]XP�����0lU]�YHUODVVHQ�KDWWH�� 
�0DWWKLDV�5HXPDQQ�GDQNWH�8OOL�I�U�LKU�(QJDJHPHQW�LP�
*:%%�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�XQG�PLW�GHP�(&�9RU�
VWDQG�Z�QVFKWHQ�ZLU� LKU� DOOHV�*XWH� XQG�*RWWHV� 6HJHQ�
I�U�LKUHQ�ZHLWHUHQ�:HJ��,PPHUKLQ�XP�GLH����3HUVRQHQ 

DXV�JDQ]�XQWHUVFKLHGOLFKHQ�7HHQ-�XQG�-XJHQGNUHLVHQ�GHV�*:%% 
KDEHQ�VLFK�DQ�HLQHP�)UHLWDJDEHQG�QDFK�6DOHP�DXIJHPDFKW��QLFKW�QXU�XP�8OOL�
]X�YHUDEVFKLHGHQ��VRQGHUQ�VLFK�DXFK�PLW�HLQHP�JDQ]�EHVRQGHUHQ�7KHPD�]X�
EHVFKlIWLJHQ� 
� 
Å'HLQH"�0HLQH"�8QVHUH"�–�:DV�LVW�HLJHQWOLFK�:DKUKHLW"�´�
ZDU�GLH�)UDJH��GLH�ZLU�XQV�VWHOOWHQ�XQG�PLW�HLQDQGHU�GLVNX�
WLHUWHQ��,Q�.OHLQJUXSSHQ��JDQ]�LQWHUDNWLY�KDEHQ�ZLU�XQV�DXI�
6SXUHQVXFKH�JHPDFKW�XQG�GDV�DQVFKOLH�HQG�LP�JUR�HQ�3OH�
QXP� PLWHLQDQGHU� GHEDWWLHUW�� 0XVLNDOLVFK� XQWHUVW�W]W� XQG�
ZXQGHUEDU�EHJOHLWHW�YRQ�XQVHUHQ�6DOHPHU�&URVV�1RWHV�ZDU�
GDV� *DQ]H� HLQ� JHOXQJHQHU� $EHQG�� GHU� GD]X� DQJHUHJW� KDW��
GHQ�HLJHQHQ�*ODXEHQ�XQG�6WDQGSXQNW�]X�UHIOHNWLHUHQ�� 
 
$XFK� NXOLQDULVFK� ZDUHQ� ZLU� PLW� OHFNHUHQ� 6XSSHQ� DXV� 6DOHP� EHVWHQV� YHU�
VRUJW��*DQ]�KHU]OLFKHQ�'DQN�GDI�U� 
 

(LQLJH�-XJHQGNUHLVH�KDEHQ�VRJDU�LQ�6DOHP��EHUQDFK- 
�WHW��XP�QLFKW�QRFK�)UHLWDJQDFKW��� 
���GLH�–�EHL�PDQFKHQ�HWZDV�OlQJH- 
����UH�–�+HLPUHLVH�DQWUHWHQ�]X 
�����P�VVHQ��8QG�I�U�)U�KVW�FN� 
������ZDU�QDW�UOLFK�HEHQIDOOV�JH- 
�������VRUJW� 

 
:LU�VDJHQ��VFK|Q��GDVV�LKU�KLHU 

:DUW�XQG�ELV�]XP�QlFKVWHQ�0DO�–�LQ�6DOHP�� 

6DOHP-2VWHUVSHFLDOV�LQ�GHU�3DVVLRQV]HLW 
 
=XU� 3DVVLRQV]HLW�� EHVRQGHUV� LQ� GHU� .DUZRFKH�� NRQQWHQ� ZLU� LQ� GLHVHP� -DKU�
(LQLJHV�EHL�XQV�LQ�6DOHP�DQELHWHQ� 
$QJHIDQJHQ�PLW�GHU�0|JOLFKNHLW��DQ�3DOPVRQQWDJ�HLQHQ�HLJHQHQ�2VWHUJDUWHQ�
DQ]XOHJHQ�XQG�GLHVHQ�WDJHVZHLVH�ELV�]XP�2VWHUIHVW�VXN]HVVLYH�]X�YHUJU|�HUQ�
XQG�]X�YHUYROOVWlQGLJHQ�RGHU�VLFK��EHU�GLH�JHVDPWH�.DUZRFKH�PLW�*HGDQNHQ�
YRQ� HLQ]HOQHQ� 6DOHPHUQ� XQG� )UHXQGHQ� ]X� GHQ� (UHLJQLVVHQ� GHU� 2VWHUZRFKH�
DXVHLQDQGHU]XVHW]HQ� 
 
$P�*U�QGRQQHUVWDJ�EHVWDQG�GDV�$QJHERW��]XQlFKVW�JHPHLQVDP�LQ�6DOHP�PLW�
HLQDQGHU�$EHQGEURW�]X�HVVHQ�XQG�LQV�*HVSUlFK�]X�NRPPHQ��hEHU�GLH�'LQJH��
GLH�JHUDGH�DQVWHKHQ�RGHU�ZDV�HLQHQ�VRQVW�JHUDGH�EHZHJW� 
 
,P�GLUHNWHQ�$QVFKOXVV�DQ� GDV� JHPHLQVDPH�$EHQGHVVHQ�NRQQWH�PDQ� VLFK� LP�
*RWWHVGLHQVWVDDO� YRQ� GLYHUVHQ� *HEHWVVWDWLRQHQ� UXQG� XP� 2VWHUQ� LQVSLULHUHQ�
ODVVHQ�XQG�VLFK�LQ�JDQ]�EHVRQGHUHU�$UW�XQG�:HLVH�PLW�VHLQHP�*ODXEHQ�DXV-
HLQDQGHUVHW]HQ��ZHQQ�PDQ�GDV�ZROOWH� 
 
 
 
 
 
 
 
 
 
 
 

=XP� GLHVMlKULJHQ� .DUIUHLWDJ� KDEHQ� ZLU� NHLQH� HLJHQVWlQGLJH� 9HUDQVWDOWXQJ�
GXUFKJHI�KUW��GLH�*HEHWVVWDWLRQHQ�VWDQGHQ�DE�DXFK�GD�QRFK�]XU�9HUI�JXQJ�� 
8QG�DQ� XQVHUHP�*RWWHVGLHQVW� ]XP�2VWHUVRQQWDJ�KDWWHQ�ZLU� LQ� GLHVHP�-DKU�
HLQ�JDQ]�EHVRQGHUHV�+LJKOLJKW�YRU�2UW��(LQ�VFKP�FNEDUHV�.UHX]�DOV�SDVVHQGHV�
6\PERO�GDI�U��GDVV�EHL�*RWW�QLFKW�QXU�YLHOHV��VRQGHUQ�DOOHV�P|JOLFK�LVW� 
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(YDQJHOLVFKH�6DOHP�–�*HPHLQGH 
 
8QV�YHUELQGHW�GHU�*ODXEH�DQ�-HVXV�&KULVWXV��ZLH�HU�LQ�GHU�%LEHO�EH]HXJW�LVW��0HQ�
VFKHQ�HUOHEHQ�-HVXV��ILQGHQ�)ULHGHQ�XQG�VHW]HQ�VLFK�I�U�DQGHUH�HLQ��,Q�HLQHU�RIIH�
QHQ��KHU]OLFKHQ�$WPRVSKlUH�OHEHQ�ZLU�GHQ�*ODXEHQ�UHOHYDQW�XQG�]HLWJHPl��–�GD]X�
JHK|UW�HLQH�JXWH�$UEHLW�UXQG�XP�GLH�)DPLOLH��'LH�(YDQJHOLVFKH�6DOHP-*HPHLQGH�LVW�
HLQH�*HPHLQGH�LQQHUKDOE�GHU�(YDQJHOLVFKHQ�.LUFKH�%HUOLQ-%UDQGHQEXUJ�6FKOHVLVFKH�
2EHUODXVLW]�XQG�JHK|UW�GHP�*HPHLQVFKDIWVZHUN�%HUOLQ-%UDQGHQEXUJ�DQ� 

'LH�(Y��6DOHP-*HPHLQGH�ZLUG�KDXSWVlFKOLFK�DXV�6SHQGHQ�ILQDQ]LHUW� 
'DKHU�P|FKWHQ� ZLU� XQV� I�U� ,KUH� ILQDQ]LHOOH� 8QWHUVW�W]XQJ� LP� 9RUDXV� EHGDQNHQ��
(LQH� VWHXHUZLUNVDPH�%HVFKHLQLJXQJ� I�U� ,KUH� 6SHQGHQ�HUKDOWHQ� 6LH� ]X�%HJLQQ� GHV�
IROJHQGHQ�-DKUHV�RGHU�DXI�:XQVFK�VRIRUW� 

%XV�XQG�%DKQ 
 
6��%DKQKRI�/LFKWHQUDGH 
 
%XV�����:�QVGRUIHU�6WUD�H�� 
 ���%ORKPVWUD�H 

+LHU�ILQGHQ�6LH�

,PSUHVVXP 

+HUDXVJHEHU 
/DQGHVNLUFKOLFKH�*HPHLQVFKDIW 
6DOHP-/LFKWHQUDGH�H�9� 
:�QVGRUIHU�6WUD�H�����������%HUOLQ 
ZZZ�VDOHP-JHPHLQGH�GH 
 
$XIODJH 
��$XVJDEHQ����-DKU 
$XIODJH�����([HPSODUH 
 
/D\RXW��'UXFN 
&KULVWLDQ�-DFRE 
 
5HGDNWLRQ 
&KULVWLDQ�6W|FNO 
&KULVWLDQ�-DFRE 

7HOHIRQ���(-0DLO 
*HPHLQGHE�UR����������������� 
(PDLO��SDVWRU#VDOHP-JHPHLQGH�GH 
3DVWRU��&KULVWLDQ�6W|FNO 
��������� 
*HPHLQGHNRQWR 
(Y��6DOHP�*HPHLQGH 
%HUOLQHU�9RONVEDQN 
,%$1��'(������������������������� 
%,&��%(92'(%%;;; 
 
 
KWWSV���ZZZ�LQVWDJUDP�FRP�
HY�BVDOHPBJHPHLQGH� 
 
KWWSV���ZZZ�IDFHERRN�FRP�
VDOHPJHPHLQGHEHUOLQ� 
 
(Y��6DOHP�*HPHLQGH 

.OHLQJUXSSHQ 

,Q� XQVHUHU� *HPHLQGH� JHVFKLHKW� HLQ�ZLFKWLJHU� 7HLO� GHV� *HPHLQGHOHEHQV� LQ� .OHLQ-
JUXSSHQ��'DGXUFK�LVW�HV�P|JOLFK��HLQDQGHU�QlKHU�NHQQHQ�]X�OHUQHQ� 
,Q�GHQ�.OHLQJUXSSHQ�YHUVXFKHQ�ZLU��PLWHLQDQGHU�GLH�%HGHXWXQJ�GHU�%LEHO�I�U�XQVHU�
/HEHQ� ]X� HQWGHFNHQ�� +LHU� NDQQ�PDQ� VLFK� JHJHQVHLWLJ� KHOIHQ� RGHU� DXFK�*HPHLQ-
VDPH�)UHL]HLWSODQXQJ�LQ�$QJULII�QHKPHQ� 
:HU� ,QWHUHVVH� DQ� HLQHU� .OHLQJUXSSH� KDW�� ZHQGH� VLFK� ELWWH� DQ� HLQHQ� GHU� .OHLQ-
JUXSSHQ-/HLWHU�RGHU�DQ�&KULVWLDQ�6W|FNO� 

'LHQVWDJ 
%LEHOJHVSUlFKVNUHLV 
 
 

3IDGILQGHU�.LQGHU�DE��-���-DKUHQ 
�DOOH�����7DJH��PLW�(OWHUQFDIp 

 
*HPHLQGHKDXV 
&KULVWLDQ�6W|FN 
 

*HPHLQGHKDXV 
)DONR�6FKZDQHEHUJ 
�3IDGILQGHUDUEHLW� 
0LUMDP�.QXWK 
�(OWHUQFDIp� 

 
������8KU 
 
 

������8KU 

0LWWZRFK 
)UDXHQKDXVNUHLV�-�´(U�LVW�PHKU´ 
�DOOH�����7DJH� 
 

%LEHOJHVSUlFKVNUHLV 
��-�[�LP�PRQDWOLFK� 

 
3ULYDW 
/LGLD�-DFRE 
 

3ULYDW 
%HUQKDUG�1HVWOHU 

 
������8KU 
 
 

������8KU 

'RQQHUVWDJ 
)UDXHQKDXVNUHLV�-�+DXVNUHLV 
 
 
 

0lQQHUKDXVNUHLV 

 
*HPHLQGHKDXV 
'RULWD�/HKPDQQ�XQG 
'DJPDU�.XJOHU 
 

EHL�:RKOHUW 
$XV�DNWXHOOHP�$QODVV 
ILQGHW�HU�QLFKW�VWDWW 

 
������8KU 
 
 
 

������8KU 

)UHLWDJ 
&URVVURDGV 
 
 

7HHQ–�XQG�-XJHQGNUHLV 

 
*HPHLQGHKDXV 
*LDQQL�$UHQD 
 

*HPHLQGHKDXV 
&KULVWLDQ�6W|FNO 

 
������8KU 
 
 

������8KU 



5HJHOPl�LJH�9HUDQVWDOWXQJHQ 

'LHQVWDJ ������8KU 

������8KU 

%LEHOJHVSUlFKVNUHLV 

3IDGILQGHU�PLW�(OWHUQFDIp 

�I�U�.LQGHU�DE���ELV����-DKUH���-WlJLJ� 

0LWWZRFK ������8KU 

������8KU 

)UDXHQKDXVNUHLV�����WlJLJ� 

+DXVNUHLV��DE�-DQXDU������'RQQHUVWDJV� 

'RQQHUVWDJ ������8KU %URW�XQG�%XWWHU 

)UHLWDJ ������8KU 

������8KU 

7HHQNUHLV 

&URVVURDGV��-XJHQGNUHLV� 

$E�VRIRUW�HQWIDOOHQ�VlPWOLFKH�5HJHOXQJHQ�]XU�7HVWXQJ�XQG�GLH�GLH�0DVNHQSIOLFKW�
�ZLU�HPSIHKOHQ�GHQQRFK��GLHVH�QDFK�0|JOLFKNHLW�ZHLWHUKLQ�IUHLZLOOLJ�]X�WUDJHQ�� 

 
�%HLP�*HVDQJ�LQ�GHQ�*HPHLQGHUlXPHQ�EHVWHKW�ZHLWHUKLQ 

0DVNHQSIOLFKW��+DXVUHFKW�� 
 

3UHGLJWLPSXOVH�GHU�OHW]WHQ�:RFKHQ�]XP�1DFKK|UHQ�XQWHU��ZZZ�VDOHP-
JHPHLQGH�GH 

 
3DUDOOHO�]XP�*RWWHVGLHQVW�ZLUG�HLQ�.LQGHUJRWWHVGLHQVWSURJUDPP��DQJHERWHQ�

�DX�HU�LQ�GHQ�)HULHQ�� 
 

7HUPLQOLFKH�bQGHUXQJHQ�YRUEHKDOWHQ��$NWXHOOH�7HUPLQH� 
ZZZ�VDOHP-JHPHLQGH�GH 

-XQL 
 
0RQDWVVSUXFK� 
/HJH�PLFK�ZLH�HLQ�6LHJHO�DXI�GHLQ�+HU]��ZLH�HLQ�6LHJHO�DXI�GHLQHQ�$UP��'HQQ�/LH�
EH�LVW�VWDUN�ZLH�GHU�7RG� 

+RKHVOLHG���� 

�� 6R ������8KU 6DOHP-9LVLRQV-*RWWHVGLHQVW 3ILQJVWIHVW 

�� 6R ������8KU *RWWHVGLHQVW�PLW�-HVXV�HUOHEW 7ULQLWDWLV 

�� 6R ������8KU 7DJ�GHU�*HPHLQVFKDIW��:ROWHUVGRUII� 

$&+781*� 

*RWWHVGLHQVW�LQ�6DOHP�HQWIlOOW 

���6R��Q��
7ULQLWWDWLV 

�� 6D ������8KU *RWWHVGLHQVW�PLW�DQVFKO��0LWWDJHVVHQ 

 

'DQDFK��DE��������0LWJOLHGHUYHUVDPPOXQJ 

���6R��Q��
7ULQLWWDWLV 

-XOL 
 
0RQDWVVSUXFK� 
0HLQH�6HHOH�G�UVWHW�QDFK�*RWW��QDFK�GHP�OHEHQGLJHQ�*RWW 

3VDOP����� 

�� 6R ������8KU 6DOHP-9LVLRQV-*RWWHVGLHQVW 

/HW]WHU�*R'L�YRU�GHU�6RPPHUSDXVH 

���6R��Q��
7ULQLWWDWLV 

�� 6R ������8KU *HPHLQVFKDIWVOLHGHUEXFK-*HVDQJ 

0LW�NXU]HP�,PSXOV 

)�U�DOOH�,QWHUHVVLHUWHQ 

���6R��Q��
7ULQLWWDWLV 

�� 6R ������8KU 3DVWRU�OlGW�]XP�*HEXUWVWDJV-&DIp ���6R��Q��
7ULQLWWDWLV 

$&+781*� 
:HJHQ�GHU�6RPPHUIHULHQ��YRP�����-XOL�ELV�����$XJXVW��ILQGHQ�NHLQH 

*RWWHVGLHQVWH�VWDWW� 



$E�VRIRUW�HQWIDOOHQ�VlPWOLFKH�5HJHOXQJHQ�]XU�7HVWXQJ�XQG�GLH�GLH�0DVNHQSIOLFKW�
�ZLU�HPSIHKOHQ�GHQQRFK��GLHVH�QDFK�0|JOLFKNHLW�ZHLWHUKLQ�IUHLZLOOLJ�]X�WUDJHQ�� 

 
�%HLP�*HVDQJ�LQ�GHQ�*HPHLQGHUlXPHQ�EHVWHKW�ZHLWHUKLQ 

0DVNHQSIOLFKW��+DXVUHFKW�� 
 

3UHGLJWLPSXOVH�GHU�OHW]WHQ�:RFKHQ�]XP�1DFKK|UHQ�XQWHU��ZZZ�VDOHP-
JHPHLQGH�GH 

 
3DUDOOHO�]XP�*RWWHVGLHQVW�ZLUG�HLQ�.LQGHUJRWWHVGLHQVWSURJUDPP��DQJHERWHQ�

�DX�HU�LQ�GHQ�)HULHQ�� 
7HUPLQOLFKH�bQGHUXQJHQ�YRUEHKDOWHQ��$NWXHOOH�7HUPLQH� 

ZZZ�VDOHP-JHPHLQGH�GH 

$XJXVW 
 
0RQDWVVSUXFK� 

:XEHOQ�VROOHQ�GLH�%lXPH�GHV�:DOGHV�YRU�GHP�+(551��GHQQ�HU�NRPPW��XP�GLH�

(UGH�]X�ULFKWHQ�� 

���&KU������� 

�� 6R ������8KU *RWWHVGLHQVW�PLW�6RPPHUIHVW ����6R��Q��
7ULQLWWDWLV 

�� 6R ������8KU 6DOHP-9LVLRQVJRWWHVGLHQVW ����6R��Q�� 

7ULQLWDWLV 

�� 6R ������8KU *RWWHVGLHQVW�PLW�Ä-HVXV�HUOHEW¶ 

$SJ����-����3OV�EHJHJQHW�-HVXV 

����6R��Q�� 

7ULQLWDWLV 

�� 6R ������8KU *RWWHVGLHQVW 

/N�����-����=DFFKlXV�EHJHJQHW�-HVXV 

����6R��Q�� 

7ULQLWDWLV 

�� 6R ������8KU *RWWHVGLHQVW�PLW�$EHQGPDKO ����6R��Q�� 

7ULQLWDWLV 

6HSWHPEHU 
 
0RQDWVVSUXFK� 
*RWW�OLHEHQ��GDV�LVW�GLH�DOOHUVFK|QVWH�:HLVKHLW� 

6LU����� 

$&+781*� 
:HJHQ�GHU�6RPPHUIHULHQ��YRP�����-XOL�ELV�����$XJXVW��ILQGHQ�NHLQH 

*RWWHVGLHQVWH�VWDWW� 


