
:RKOI�KOHQ
LVW�HLQIDFK�
$XI�JXWHP�*UXQG��'LH�%RGHQSUHLVH�����������LQ�GHU�5HJLR�

6SDUNDVVH
)UHLEXUJ�1|UGOLFKHU�%UHLVJDX

6SDUNDVVH
+RFKVFKZDU]ZDOG

6SDUNDVVH
6WDXIHQ�%UHLVDFK



�

'LH�*UXQGVW�FNVSUHLVH�
LQ�GHU�5HJLR�DXI�HLQHQ�
%OLFN�

:LU�NHQQHQ�GHQ�KHLPLVFKHQ�,PPRELOLHQPDUNW
ZLUNOLFK�XQG�6LH�SURILWLHUHQ�GDYRQ�

:LU�LQIRUPLHUHQ�6LH��EHU�DOOH�UHOHYDQWHQ�
)|UGHUXQJHQ�XQG�9HUJ�QVWLJXQJHQ�GHU
.I:��RGHU�/�%DQN�VRZLH�GHU�5LHVWHU�5HQWH�

,Q�9HUELQGXQJ�PLW�GHQ�DWWUDNWLYHQ�=LQVHQ�GHU�
6SDUNDVVHQ�%DXILQDQ]LHUXQJ�ILQGHQ�ZLU�DXFK�
I�U�6LH�GLH�WUDJEDUH�$OWHUQDWLYH�]XU�0LHWH�

'HU�7LOJXQJVEHJLQQ�XQG�GLH�7LOJXQJVK|KH�
ZHUGHQ�,KUHQ�:�QVFKHQ�DQJHSDVVW�

'LH�$EZLFNOXQJ�YRQ�'DUOHKHQ�GHU�/DQGHV�
EDXVSDUNDVVH�%DGHQ�:�UWWHPEHUJ�XQG�GHU�
69�6SDUNDVVHQ9HUVLFKHUXQJ�HUIROJW�GXUFK�
XQV�LP�5DKPHQ�GHU�Ä)LQDQ]LHUXQJ�DXV
HLQHU�+DQG´�

:LU�KDEHQ�HV�XQV�PLW�GHQ�6SDUNDVVHQ�
,PPRELOLHQ�&HQWHUQ�]XU�$XIJDEH�JHPDFKW��
QLFKW�QXU�NRPSHWHQW�UXQG�XP�GDV�7KHPD�
,PPRELOLH�]X�EHUDWHQ��VRQGHUQ�DXFK�'DWHQ�
DXV�GHQ�,PPRELOLHQPlUNWHQ�HLQHU�EUHLWHQ�
gIIHQWOLFKNHLW�]XJlQJOLFK�]X�PDFKHQ�

6R�LQIRUPLHUW�6LH�GLHVHU�hEHUEOLFN��EHU�GLH�
DNWXHOOHQ�*UXQGVW�FNVSUHLVH�LQ�GHU�6WDGW�
)UHLEXUJ�PLW�9RURUWHQ�XQG�GHQ�6WlGWHQ�XQG�
*HPHLQGHQ�GHV�/DQGNUHLVHV�(PPHQGLQJHQ��
(O]WDO��+RFKVFKZDU]ZDOG��'UHLVDPWDO��
6WDXIHQ��%UHLVDFK�XQG�.DLVHUVWXKO��

'LH�3UHLVH�ZHUGHQ�LQ�(XUR�MH�P��I�U�SULYDWHV
%DXODQG�LQNOXVLYH�(UVFKOLH�XQJVNRVWHQ�
YHU|IIHQWOLFKW�

:LU�KDEHQ�GLH�3UHLVH�LQ�%DQGEUHLWHQ�DQJH�
JHEHQ��'DPLW�ZHUGHQ�GLH�KlXILJVWHQ�:HUWH�
DEJHGHFNW��-H�QDFK�/DJH�XQG�=XVWDQG�EH�
VWLPPWHU�*UXQGVW�FNH�N|QQHQ�GLHVH�$Q�
JDEHQ��EHU�RGHU�XQWHU�GHQ�'XUFKVFKQLWWV�
ZHUWHQ�OLHJHQ�

:LU�KRIIHQ��GDVV�,KQHQ�GLH�=XVDPPHQVWHO�
OXQJ�GHU�'DWHQ�I�U�,KUH�SULYDWHQ�XQG�EH�
UXIOLFKHQ�*UXQGVW�FNVJHVFKlIWH�KLOIUHLFK�
XQG�Q�W]OLFK�LVW�

'LH�LQ�GLHVHU�%URVFK�UH�JHQDQQWHQ�3UHLVH�
EHUXKHQ�DXI�|IIHQWOLFK�]XJlQJOLFKHQ�4XHO�
OHQ��(LQH�*DUDQWLH�I�U�GLH�5LFKWLJNHLW�RGHU�
9ROOVWlQGLJNHLW�GHU�$QJDEHQ�N|QQHQ�ZLU�
QLFKW��EHUQHKPHQ�

'LH�5HJLR�LP�hEHUEOLFN

Ä)LQDQ]LHUXQJ�DXV�HLQHU�+DQG´�
EHGHXWHW�I�U�6LH�

=HLWHUVSDUQLV
6LH�KDEHQ�QXU�HLQHQ�*HVSUlFKVSDUWQHU��
,KUH�6SDUNDVVH�
.RVWHQHUVSDUQLV
8QWHUODJHQ�VLQG�QXU�LQ�HLQIDFKHU�$XV�
IHUWLJXQJ�HUIRUGHUOLFK��GLH�*UXQGVFKXOG�
HLQWUDJXQJ�HUIROJW�LQ�HLQHU�6XPPH�
2SWLPDOH�.RPELQDWLRQVP|JOLFKNHLWHQ�
9HUVFKLHGHQH�)LQDQ]LHUXQJVEDXVWHLQH�
VWHOOHQ�ZLU�DXV�XQVHUHQ�$QJHERWHQ�XQG�
GHQHQ�GHU�/DQGHVEDXVSDUNDVVH��GHU�
69�6SDUNDVVHQ9HUVLFKHUXQJ�XQG�GHU�
)|UGHULQVWLWXWH�LQGLYLGXHOO�]XVDPPHQ��
6R�VLQG�=LQVIHVWVFKUHLEXQJHQ��EHU�GLH�
JHVDPWH�/DXI]HLW�P|JOLFK�

.RPSHWHQ]�DXV�HLQHU�+DQG�YRP�HUVWHQ�
6SDUEHLWUDJ�ELV�]XU�OHW]WHQ�'DUOHKHQVUDWH�

'LH�6SDUNDVVHQ�
%DXILQDQ]LHUXQJ
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1DFKIUDJH�XQG�$QJHERW

)UHLEXUJ�XQG�8PODQG

*HIUDJWHU�6WDQGRUW
'LH�6FKZDU]ZDOGPHWURSROH�LP�%UHLVJDX��GDV�
ZLUWVFKDIWOLFKH�XQG�NXOWXUHOOH�=HQWUXP�DP�
2EHUUKHLQ��JHK|UW�]XU�:RKOI�KOVWDGW�1U����LQ�
'HXWVFKODQG��0LOGHV�.OLPD��UHL]YROOH�1DWXU��
KRKHU�:RKQ��XQG�)UHL]HLWZHUW�]HLFKQHQ�GLHVH�
6WDGW�DXV��=X]�JH�DXV�JDQ]�'HXWVFKODQG�
EHOHJHQ�GLHV�HLQGUXFNVYROO��)UHLEXUJ�JHK|UW�
]X�GHQ�DP�VFKQHOOVWHQ�ZDFKVHQGHQ�GHXW�
VFKHQ�*UR�VWlGWHQ�

%DXODQG�ZLUG�QLFKW�ELOOLJHU
+RKH�*UXQGVW�FNVSUHLVH�VSLHJHOQ�GLHVH
1DFKIUDJH�ZLHGHU��6R�LVW�SULYDWHV�%DXODQG�LQ�
)UHLEXUJ�VHKU�UDU��'LHVHU�=XVWDQG�ZLUG�VLFK�
DXFK�QLFKW�VR�VFKQHOO�lQGHUQ��GHQQ�PLW�
$XVQDKPH�GHV�QHXHQ�6WDGWWHLOV�'LHWHQEDFK�
LP�:HVWHQ�YRQ�)UHLEXUJ�RGHU�=lKULQJHQ�
1RUG�VLQG�JU|�HUH�1HXEDXJHELHWH�DXFK�LP�
8PODQG�LQ�QDKHU�=XNXQIW�QLFKW�]X�HUZDUWHQ��
0DQ�UHFKQHW�LQ�)UHLEXUJ�PLW�HLQHP�%HGDUI
YRQ�HWZD�������QHXHQ�:RKQXQJHQ�SUR�-DKU��
'LHVH�*U|�HQRUGQXQJ�NDQQ�GHU]HLW�EHL�ZHL�
WHP�QLFKW�JHGHFNW�ZHUGHQ�
'HVKDOE�EOHLEHQ�EHEDXEDUH�)OlFKHQ�LQ�GHU�
6WDGW�HLQ�VHOWHQHV�*XW�PLW�GHU�)ROJH��GDVV
GLH�3UHLVH�DXFK�ZHLWHUKLQ�VWHLJHQ�ZHUGHQ�

$WWUDNWLYH�,PPRELOLHQ�LP�*HVFKlIWVJHELHW
'HU�0DUNW�I�U�:RKQLPPRELOLHQ�LQ�XQVHUHU�
5HJLRQ�EHVWHKW�DXV�HLQHU�5HLKH�YRQ�0LNUR�
0lUNWHQ�PLW�XQWHUVFKLHGOLFKHQ�:DFKVWXPV�
SKDVHQ�XQG��FKDQFHQ��*URE�NDQQ�GHU�0DUNW�
LP�%HULFKWVJHELHW�]ZLVFKHQ�GHP�JUR�VWlG�
WLVFK�JHSUlJWHQ�%HUHLFK�GHU�6WDGW�)UHLEXUJ�
XQG�GHU�HKHU�OlQGOLFKHQ�6WUXNWXU�GHV�
8PODQGHV�GHV�Q|UGOLFKHQ�%UHLVJDXV�XQWHU�
WHLOW�ZHUGHQ�

'LH�%HOLHEWKHLW�GHU�6WDGW�)UHLEXUJ�I�KUW�]X�
HLQHU��EHUGXUFKVFKQLWWOLFK�KRKHQ�1DFKIUDJH�
H[WHUQHU�.lXIHU��/LHJW�GHU�/DQGHVGXUFK�
VFKQLWW�EHL�FD��������VR�NRPPHQ�LQ�)UHLEXUJ�
FD�������DOOHU�.lXIHU�YRQ�DXVZlUWV�

'LH�%RGHQSUHLVH�LQ
)UHLEXUJ�XQG�8PODQG

(QWVFKHLGHQG�I�U�GHQ�3UHLV�HLQHV�*UXQG�
VW�FNHV�LVW�GLH�/DJH��$XVVLFKWVODJHQ�XQG�
UHLQH�:RKQJHELHWH�JHQHULHUHQ�DQGHUH�
3UHLVH�DOV�6WDQGRUWH�PLW�9HUNHKUVEHHLQ�
WUlFKWLJXQJHQ�RGHU�,QGXVWULHLPPLVVLRQHQ��
$XFK�GLH�$UW�GHU�%HEDXXQJ�ZLUNW�DXI�GHQ�
3UHLV��6R�ZHUGHQ�:RKQJHELHWH�PLW��EHU�
ZLHJHQGHU�(LQIDPLOLHQKDXVEHEDXXQJ
K|KHU�EHZHUWHW�DOV�+RFKKDXVVLHGOXQJHQ�

,Q�)UHLEXUJ�ZLUG�EHL�GHQ�JHIUDJWHQ�/DJHQ�RIW�
]XHUVW�GLH�:LHKUH�JHQDQQW��%DXVWLO��8UEDQLWlW
XQG�GLH�1lKH�]XU�$OWVWDGW�VLQG�*U�QGH�GLHVHU
%HOLHEWKHLW��*XWH�/DJHQ�VLQG�DXFK�LQ�=lKULQ�
JHQ�XQG�YRU�DOOHP�LQ�+HUGHUQ�]X�ILQGHQ��
=XVDPPHQ�PLW�/LWWHQZHLOHU�XQG�GHP�5LHVHO�
IHOG�ELOGHQ�GLHVH�6WDGWWHLOH�GLH�6SLW]HQ�
JUXSSH�EHL�GHQ�*UXQGVW�FNVSUHLVHQ�LQ�
)UHLEXUJ�
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,PPRELOLHQ&HQWHU
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'LH�%RGHQSUHLVH�LP
(O]WDO

'HU�,PPRELOLHQPDUNW�LP�(O]WDO�ZLUG�GXUFK�
:DOGNLUFK�GRPLQLHUW��'LH�]ZHLWJU|�WH�6WDGW�
LP�/DQGNUHLV�(PPHQGLQJHQ�LVW�QLFKW�QXU�
GXUFK�LKUH�2UJHOEDX�7UDGLWLRQ�ZHLW��EHU�GLH�
5HJLRQ�KLQDXV�EHNDQQW��DXFK�)LUPHQ�PLW�
:HOWUDQJ�KDEHQ�YRU�2UW�LKUHQ�6LW]��'DV�(O]WDO�
PLW�VHLQHQ�6HLWHQWlOHUQ�ELHWHW�HLQH�XQYHU�
ZHFKVHOEDUH�XQG�YLHOIlOWLJH�/DQGVFKDIW��hEHU�
DOOHP�WKURQW�GHU�.DQGHO�PLW�������P�+|KH�

'LH�3UHLVH�LQ�:DOGNLUFK�JHK|UHQ�PLW�]X
GHQ�K|FKVWHQ�LP�/DQGNUHLV��GHXWOLFK�EHHLQ�
IOXVVW�GXUFK�GLH�1lKH�]X�)UHLEXUJ��GHU�JXWHQ�
,QIUDVWUXNWXU�XQG�GHQ�JXW�HUVFKORVVHQHQ�
9HUNHKUVZHJHQ��'LH�6�%DKQ�/LQLH�QDFK�
)UHLEXUJ�UHGX]LHUW�GLH�(QWIHUQXQJ�DXI����
0LQXWHQ�LP�7DNWYHUNHKU��'LHV�PDFKW�:DOG�
NLUFK�]XP�$OWHUQDWLY�:RKQRUW�I�U�1HXE�UJHU�
DXFK�DXV�DQGHUHQ�5HJLRQHQ�

'LH�%RGHQSUHLVH�LP
1|UGOLFKHQ�%UHLVJDX

'LH�JUR�H�.UHLVVWDGW�(PPHQGLQJHQ��PLW�FD��
�������(LQZRKQHUQ�DXFK�GLH�JU|�WH�6WDGW�
LP�/DQGNUHLV��LVW�GDV�0LWWHO]HQWUXP�GHV�
/DQGNUHLVHV�(PPHQGLQJHQ�XQG�OLHJW�
PDOHULVFK�HLQJHEHWWHW�LP�%UHLVJDX�]ZLVFKHQ�
GHU�9RUEHUJ]RQH�GHV�6FKZDU]ZDOGV�XQG�
GHP�.DLVHUVWXKO�LQ�GHU�5KHLQHEHQH�

(PPHQGLQJHQ�]lKOW�QDFK�ZLH�YRU�]X�GHQ�
6WDQGRUWHQ�PLW�GHQ�K|FKVWHQ�%DXODQGSUHL�
VHQ�LP�/DQGNUHLV��
$XFK�LP�1|UGOLFKHQ�%UHLVJDX�VLQG�GLH�3UHLV�
VWHLJHUXQJHQ�LQ�GHQ�%RGHQZHUWHQ�IOlFKHQGH�
FNHQG�DQJHNRPPHQ��,Q�GHQ�JU|�HUHQ�*HPHLQ�
GHQ�.HQ]LQJHQ��(QGLQJHQ�XQG�+HUERO]KHLP�
ZDUHQ�GLH�3UHLVVWHLJHUXQJHQ�GHXWOLFK�VWlUNHU��
LQ�GHQ�OlQGOLFKHQ�*HPHLQGHQ�HWZDV�VFKZlFKHU�

%RGHQSUHLVH��1|UGOLFKHU�%UHLVJDX�_�(O]WDO



��

*UXQGVW�FNVSUHLVH��)UHLEXUJ�_�1|UGOLFKHU�%UHLVJDX�_�(O]WDO

)UHLEXUJ��1|UGOLFKHU�%UHLVJDX�XQG�(O]WDO
*UXQGVW�FNVSUHLVH�LQ�DXVJHZlKOWHQ�
*HPHLQGHQ

*HPHLQGH�2UW 3UHLVH�SUR�P�

YRQ ELV

)UHLEXUJ�XQG�8PODQG

%XFKKHLP ����ó ����ó�

)UHLEXUJ

²�$OWVWDGW ����ó �������ó

²�%HW]HQKDXVHQ ����ó ����ó

²�(EQHW ����ó ����ó

²�+DVODFK ����ó ����ó

²�+HUGHUQ ����ó ����ó

²�+RFKGRUI ����ó ����ó

²�/DQGZDVVHU ����ó ����ó

²�/HKHQ ����ó ����ó

²�/LWWHQZHLOHU���:DOGVHH ����ó ����ó

²�0RRVZDOG ����ó ����ó

²�0XQ]LQJHQ ����ó ����ó

²�1HXEXUJ ����ó ����ó

²�2SILQJHQ ����ó ����ó

²�5LHVHOIHOG ����ó ����ó

²�6W�*HRUJHQ ����ó ����ó

²�6W��1LNRODXV ����ó

²�6W�KOLQJHU ����ó ����ó

²�7LHQJHQ ����ó ����ó

²�9DXEDQ ����ó ����ó

²�:DOWHUVKRIHQ ����ó ����ó

²�:HLQJDUWHQ ����ó ����ó

²�:LHKUH ����ó ����ó

²�=lKULQJHQ ����ó ����ó

*HPHLQGH�2UW 3UHLVH�SUR�P�

YRQ ELV

*XQGHOILQJHQ ����ó ����ó

*�QWHUVWDO ����ó ����ó

+HXZHLOHU ����ó ����ó

+RUEHQ ����ó ����ó

+XJVWHWWHQ ����ó ����ó

.DSSHO ����ó ����ó

0DUFK ����ó ����ó

0HU]KDXVHQ ����ó ����ó

6|OGHQ ����ó ����ó

8PNLUFK ����ó ����ó

:LOGWDO ����ó ����ó

:LWWQDX ����ó ����ó

1|UGOLFKHU�%UHLVJDX

$PROWHUQ ����ó ����ó

%DKOLQJHQ ����ó ����ó

%OHLFKKHLP ����ó ����ó

%RPEDFK ����ó ����ó

%|W]LQJHQ ����ó ����ó

%RWWLQJHQ ����ó ����ó

%URJJLQJHQ ����ó ����ó

'HQ]OLQJHQ ����ó ����ó

(LFKVWHWWHQ ����ó ����ó

(PPHQGLQJHQ ����ó ����ó

(QGLQJHQ ����ó ����ó

)RUFKKHLP ����ó ����ó

)UHLDPW ����ó ����ó

*HPHLQGH�2UW 3UHLVH�SUR�P�

YRQ ELV

+HFNOLQJHQ ����ó ����ó

+HLPEDFK ����ó ����ó

+HUERO]KHLP ����ó ����ó

.HQ]LQJHQ ����ó ����ó

.LHFKOLQJVEHUJHQ ����ó ����ó

.ROOPDUVUHXWH ����ó ����ó

.|QGULQJHQ ����ó ����ó

.|QLJVFKDIIKDXVHQ ����ó ����ó

/DQGHFN ����ó ����ó

0DOHFN ����ó ����ó

0DOWHUGLQJHQ ����ó ����ó

0XQGLQJHQ ����ó ����ó

1LPEXUJ ����ó ����ó

1RUGZHLO ����ó ����ó

5HXWH ����ó ����ó

5KHLQKDXVHQ ����ó ����ó

5LHJHO ����ó ����ó

6H[DX ����ó ����ó

7HQLQJHQ ����ó ����ó

7XWVFKIHOGHQ ����ó ����ó

9|UVWHWWHQ ����ó ����ó

:DJHQVWDGW ����ó ����ó

:DVVHU ����ó ����ó

:HLVZHLO ����ó ����ó

:LQGHQUHXWH ����ó ����ó

:\KO ����ó ����ó

*HPHLQGH�2UW 3UHLVH�SUR�P�

YRQ ELV

(O]WDO

%LHGHUEDFK ���ó ����ó

(O]DFK�6WDGW ����ó ����ó

.DW]HQPRRV ���ó ����ó

2EHUSUHFKWDO ���ó ����ó

3UHFKWDO ���ó ����ó

<DFK ���ó ����ó

*ORWWHUWDO ����ó ����ó

*XWDFK�2UW ����ó ����ó

*XWDFK�%OHLEDFK ����ó ����ó

*XWDFK�6LHJHODX ����ó ����ó

6LPRQVZDOG ���ó ����ó

:DOGNLUFK

²�6WDGW ����ó ����ó

²�%XFKKRO] ����ó ����ó

²�.ROOQDX ����ó ����ó

²�6LHQVEDFK ����ó ����ó

²�6XJJHQWDO ����ó

:LQGHQ ����ó ����ó
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:RKQHQ�ZR�DQGHUH�JHUQH�8UODXE�PDFKHQ��
'LH�DEZHFKVOXQJVUHLFKH�/DQGVFKDIW�XQG��
KHLPLVFKH�3URGXNWH�ZLH�GLH�.XFNXFNVXKU��
GDV�.LUVFKZlVVHUOH��GLH�.LUVFKWRUWH�XQG�GHU�
6SHFN�KDEHQ�GHQ�6FKZDU]ZDOG�DXI�GHU�JDQ]HQ
:HOW�EHNDQQW�JHPDFKW��7LWLVHH��+LQWHU]DUWHQ�
VRZLH�GHU�)HOGEHUJ�GDV�%DGHSDUDGLHV�
6FKZDU]ZDOG�VLQG�LP�6RPPHU�XQG�:LQWHU�
EHOLHEWH�8UODXEV]LHOH��1HEHQ�GHP�7RXULV�
PXV�VLQG�LP�+RFKVFKZDU]ZDOG�HLQH�JDQ]H�
5HLKH�DQ�NOHLQHUHQ�XQG�PLWWOHUHQ�,QGXVWULH�
XQWHUQHKPHQ�DQVlVVLJ��GLH�LKUH�3URGXNWH�
ZHOWZHLW�YHUPDUNWHQ�XQG�VRPLW�I�U�HLQH�

9LHO]DKO�DQ�TXDOLIL]LHUWHQ�$UEHLWVSOlW]HQ�
VRUJHQ�

'LH�K|FKVWHQ�,PPRELOLHQSUHLVH�ZHUGHQ
LQ�+LQWHU]DUWHQ�XQG�7LWLVHH�HU]LHOW�

��������������
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'LH�%RGHQSUHLVH�LP
'UHLVDPWDO�«

'DV�'UHLVDPWDO�PLW�VHLQHU�1lKH�]X�)UHLEXUJ�
XQG�XPUDKPW�YRQ�GHQ�6FKZDU]ZDOGZDOGJLS�
IHOQ�ELHWHW�I�U�VHLQH�%HZRKQHU�KRKH�/HEHQV�
TXDOLWlW��'LH�UXQG��������(LQZRKQHU�N|QQHQ�
QLFKW�QXU�GLH�1DWXU�LQ�YROOHQ�=�JHQ�JHQLH�
�HQ��VRQGHUQ�ILQGHQ�YRU�2UW�DXFK�HLQH�KHU�
YRUUDJHQGH�,QIUDVWUXNWXU��*HVFKlIWH�GHV�
WlJOLFKHQ�%HGDUIV��.LQGHUJlUWHQ��DOOH�6FKXO�
DUWHQ�VRZLH�HLQH�RSWLPDOH�PHGL]LQLVFKH�9HU�
VRUJXQJ��6WHWLJ�ZDFKVHQGH�NOHLQH�PLWWHO�
VWlQGLVFKH�,QGXVWULHXQWHUQHKPHQ�VRUJHQ�
I�U�HLQHQ�DWWUDNWLYHQ�$UEHLWVPDUNW�

.LUFK]DUWHQ�LP�=HQWUXP�GHV�'UHLVDPWDOV
KDW�GLH�K|FKVWHQ�,PPRELOLHQSUHLVH��,Q�DOOHQ�
*HPHLQGHQ�GHV�'UHLVDPWDOV�OLHJW�GLH�1DFK�
IUDJH�QDFK�,PPRELOLHQ�XQG�*UXQGVW�FNH�
GHXWOLFK��EHU�GHP�DNWXHOOHQ�$QJHERW��

��

«�XQG�LP
+RFKVFKZDU]ZDOG

%RGHQSUHLVH��'UHLVDPWDO�_�+RFKVFKZDU]ZDOG







��

([SHUWHQ�I�U�,KUH�%HG�UIQLVVH

��

6R�NRPPHQ�XQVHUH�6WlUNHQ�]XVDPPHQ

'LH�,PPRELOLHQ&HQWHU�GHU

:LU�DOV�JU|�WH�XQG�OHLVWXQJVVWDUNH�%DQNHQ��
GLH�VLFK�KLHU�LQ�XQVHUHU�+HLPDW�DXVNHQQHQ��
KDEHQ�XQWHU�GHP�1DPHQ�6SDUNDVVHQ�,PPREL�
OLHQ&HQWHU�/HLVWXQJV]HQWUHQ�JHVFKDIIHQ��GLH�
DOOH�$QVSUHFKSDUWQHU�UXQG�XP�%DXHQ�	�:RKQHQ
XQWHU�HLQHP�'DFK�YHUHLQHQ��'DV�EHGHXWHW�I�U�
6LH�YRU�DOOHP�HLQV��.XU]H�:HJH��

8QG�GDPLW�VLQG�ZLU�GLH�JU|�WHQ�,PPRELOLHQ�
([SHUWHQ�&HQWHU�LQ�XQVHUHU�5HJLRQ��

,Q�GHQ�6SDUNDVVHQ�,PPRELOLHQ&HQWHUQ�HUKDOWHQ�
6LH�DOOH�/HLVWXQJHQ�UXQG�XP�GLH�,PPRELOLH�
DXV�HLQHU�+DQG��'DV�VFKOLH�W�QDW�UOLFK�DXFK�
XPIDVVHQGH�$QJHERWH�GHU�,PPRELOLHQ�*PE+�
HLQ��:LU�VWHOOHQ�,KQHQ�QLFKW�QXU�XQVHU�XPIDQJ�
UHLFKHV�.QRZ�+RZ�]XU�9HUI�JXQJ��VRQGHUQ�
ELHWHQ�,KQHQ�DXFK�MHGH�0HQJH�LQGLYLGXHOOHU�
+LOIHVWHOOXQJHQ�

,QWHOOLJHQWH�)LQDQ]LHUXQJVLGHHQ�ZDUWHQ�DXI�
6LH�²�MH�QDFK�%HGDUI�NRPELQLHUW�PLW�GHQ�/HLV�
WXQJHQ�XQVHUHU�9HUEXQGSDUWQHU�/%6�XQG
69�6SDUNDVVHQ9HUVLFKHUXQJ��0LW�XQVHUHU�
8QWHUVW�W]XQJ�VFK|SIHQ�6LH�DOV�%DXKHUU�DXFK�
DOOH�|IIHQWOLFKHQ�Ä)LQDQ]LHUXQJVW|SIH´�DXV��

1DW�UOLFK�PDFKHQ�ZLU�,KUH�SHUV|QOLFKH��
LQGLYLGXHOOH�6LWXDWLRQ�]XP�ZHVHQWOLFKHQ�
%HVWDQGWHLO�,KUHU�)LQDQ]LHUXQJ��:HOFKH�0LWWHO�
XQG�:HJH�ZLU�PLW�,KQHQ�XQG�I�U�6LH�ZlKOHQ��
KlQJW�VSH]LHOO�YRQ�,KQHQ�DE��8QG�VR�HUVWHOOHQ�
ZLU�JDQ]�SHUV|QOLFK�I�U�MHGHQ�.XQGHQ�HLQ�
PD�JHVFKQHLGHUWHV�)LQDQ]LHUXQJVNRQ]HSW�²
I�U�GHQ�VFKQHOOHQ�XQG�VLFKHUHQ�:HJ�]XP�
HLJHQHQ�+HLP��

=X�DOOHQ�HQWVFKHLGHQGHQ�7KHPHQ�YHUVRUJW�
6LH�DXI�:XQVFK�XQVHU�Ä6SDUNDVVHQ�,QIR6HUYLFH´�
PLW�%URVFK�UHQ�]XP�6HOEVWNRVWHQSUHLV�

6SDUNDVVH
)UHLEXUJ�1|UGOLFKHU�%UHLVJDX

6SDUNDVVH
+RFKVFKZDU]ZDOG

6SDUNDVVH
6WDXIHQ�%UHLVDFK

'LH�6SDUNDVVHQ�,PPRELOLHQ�*PE+
.RPSHWHQW��6\PSDWKLVFK��$NWLY�

.RPSHWHQ]�XQWHU�HLQHP�'DFK
,KUH�(QWVFKHLGXQJ�HLQH�,PPRELOLH�]X�NDXIHQ�
RGHU�]X�YHUNDXIHQ�HUIRUGHUW�HLQHQ�3DUWQHU
PLW�.RPSHWHQ]�XQG�/HLVWXQJVIlKLJNHLW��
'DUDXI�KDEHQ�ZLU�XQV�HLQJHVWHOOW��:LU�ELHWHQ�
HLQHUVHLWV�HLQHV�GHU�XPIDVVHQGVWHQ�UHJLR�
QDOHQ�,PPRELOLHQDQJHERWH�XQG�YHUI�JHQ�
JOHLFK]HLWLJ��EHU�GDV�JU|�WH�1DFKIUDJH�
SRWHQ]LDO�

(LQIDFK�V\PSDWKLVFK�
*HQDXH�0DUNWNHQQWQLVVH�VLQG�HLQH�ZLFKWLJH�
9RUDXVVHW]XQJ�I�U�GHQ�9HUNDXIVHUIROJ�
0LW�XQVHUHQ�1LHGHUODVVXQJHQ�LQ�)UHLEXUJ��
(PPHQGLQJHQ�XQG�:DOGNLUFK�VLQG�ZLU�LQ�
XQVHUHU�5HJLRQ�IOlFKHQGHFNHQG�WlWLJ��:LU�
EHJOHLWHQ�6LH�NRPSHWHQW�ELV�]XP�1RWDU�XQG�
VWHKHQ�,KQHQ�PLW�5DW�XQG�7DW�]XU�6HLWH�

$NWLY�I�U�XQVHUH�.XQGHQ
6LH�G�UIHQ�YLHO�YRQ�XQV�HUZDUWHQ��
:LU�YHUPLWWHOQ�SURIHVVLRQHOO�XQG�QXW]HQ�
GDEHL�PRGHUQVWH�'DWHQYHUDUEHLWXQJ�XQG�
.RPPXQLNDWLRQVWHFKQLN��9RQ�GHU�HUVWHQ�
.RQWDNWDXIQDKPH�ELV�]XP�HUIROJUHLFKHQ�
$EVFKOXVV�VWHKW�,KQHQ�HLQ�DNWLYHV�7HDP
]XU�6HLWH��6HOEVWYHUVWlQGOLFK�DXFK�DEHQGV�
XQG�DP�:RFKHQHQGH�

6SDUNDVVHQ�,PPRELOLHQ�*HVHOOVFKDIW�PE+�
*HVFKlIWVI�KUHU��2OLYHU�.DPHQLVFK

.DLVHU�-RVHSK�6WUD�H��������
������)UHLEXUJ

7HOHIRQ������������
7HOHID[���������������
(�0DLO��LQIR#V�LPPRELOLHQ�IUHLEXUJ�GH
,QWHUQHW��ZZZ�V�LPPRELOLHQ�IUHLEXUJ�GH



��

$OOHV�EHGDFKW

$XI�1XPPHU�
VLFKHU�EDXHQ�

:HU�EDXW�RGHU�NDXIW��EUDXFKW�*HOG�²�XQG�
6LFKHUKHLW��)�U�,KUH�SHUIHNWH�$EVLFKHUXQJ�
VRUJHQ�ZLU�JHPHLQVDP�PLW�XQVHUHP�
9HUVLFKHUXQJVSDUWQHU��GHU�69�6SDUNDVVHQ�
9HUVLFKHUXQJ��'DV�LVW�YRU��ZlKUHQG�XQG
QDFK�GHU�%DXSKDVH�]XYHUOlVVLJHU�5XQG�XP�
6FKXW]�I�U�6LH��,KUH�)DPLOLH�XQG�,KU�(LJHQKHLP�
]X�J�QVWLJHQ�%HLWUlJHQ�

9RU�XQG�ZlKUHQG�GHU�%DX]HLW�HQWVWHKHQ�
XQWHUVFKLHGOLFKH�5LVLNHQ��JHJHQ�GLH�6LH�
VLFK�DEVLFKHUQ�VROOWHQ�

%DXOHLVWXQJVYHUVLFKHUXQJ
%DXKHUUHQ�+DIWSIOLFKWYHUVLFKHUXQJ

1DFK�%DXIHUWLJVWHOOXQJ���.DXI�HLQHU�
,PPRELOLH�HPSIHKOHQ�ZLU�,KQHQ�

:RKQJHElXGHYHUVLFKHUXQJ�
+DXV��XQG�*UXQGEHVLW]HUKDIWSIOLFKW
*HZlVVHUVFKDGHQ�+DIWSIOLFKWYHU�
VLFKHUXQJ
+DXVUDW

=XU�$EVLFKHUXQJ�GHU�)DPLOLH�XQG�
)LQDQ]LHUXQJ�HPSIHKOHQ�ZLU�,KQHQ�

+DIWSIOLFKWYHUVLFKHUXQJ
5LVLNRYHUVLFKHUXQJ
6SDUNDVVHQ�%DXIL6FKXW]

%DXVSDUHQ�KHL�W
EHLP�%DX�VSDUHQ

3UHLVJ�QVWLJ��IOlFKHQVSDUHQG��HQHUJLHHIIL�
]LHQW�XQG�IDPLOLHQJHUHFKW�%DXHQ�²�YRQ�GHU�
)LQDQ]LHUXQJ�PLW�DOOHQ�)|UGHUP|JOLFKNHLWHQ�
ELV�]XP�VFKO�VVHOIHUWLJHQ�(LJHQKHLP�RGHU�
GHP�/%6�6\VWHPKDXV�VLQG�6LH�EHL�XQV�DQ
GHU�ULFKWLJHQ�$GUHVVH�

%DXVSDUGDUOHKHQ�GHU�/%6
'DV�KHL�W�I�U�6LH�

1LHGULJHU�)HVW]LQVVDW]�DE�������
�HII���������I�U�GLH�JHVDPWH�'DUOHKHQV�
ODXI]HLW�
'LH�'DUOHKHQVODXI]HLW�EHWUlJW�EHL�UHJHO�
Pl�LJHQ��NRQVWDQWHQ�5DWHQ�OHGLJOLFK�DE�
FD����-DKUH�
6RQGHUWLOJXQJHQ�VLQG�MHGHU]HLW�P|JOLFK�
&RQFHSW���3OXV�²�=ZHL�3DUWQHU�HLQH�
)LQDQ]LHUXQJ�

2E�69�6SDUNDVVHQ9HUVLFKHUXQJ�RGHU�/%6��
,KU�6SDUNDVVHQEHUDWHU�LQIRUPLHUW�6LH�
DXVI�KUOLFK�

=XKDXVH�
LVW�HLQIDFK�

VSDUNDVVH�IUHLEXUJ�GH
VSDUNDVVH�KRFKVFKZDU]ZDOG�GH
VSDUNDVVH�VWDXIHQ�EUHLVDFK�GH

:HQQ PDQ HLQHQ
,PPRELOLHQSDUWQHU KDW�
GHU I�U�MHGHV�%HG�UIQLV�GDV
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.DLVHU�-RVHSK�6WUD�H��������
������)UHLEXUJ
7HOHIRQ���������������
7HOHID[���������������

(00(1',1*(1
0DUNWSODW]���
������(PPHQGLQJHQ
7HOHIRQ����������������
7HOHID[����������������

.(1=,1*(1
)UHLEXUJHU�6WUD�H��
������.HQ]LQJHQ
7HOHIRQ����������������
7HOHID[����������������

(/=7$/
'DPHQVWUD�H��
������:DOGNLUFK
7HOHIRQ����������������
7HOHID[�����������������
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%$'�.52=,1*(1
/DPPSODW]��
������%DG�.UR]LQJHQ
7HOHIRQ����������������
7HOHID[����������������

%5(,6$&+
1HXWRUSODW]��
������%UHLVDFK
7HOHIRQ����������������
7HOHID[����������������

.,5&+=$57(1
+DXSWVWUD�H���
������.LUFK]DUWHQ
7HOHIRQ����������������
7HOHID[����������������

7,7,6((�1(867$'7
$P�3RVWSODW]����
������7LWLVHH�1HXVWDGW
7HOHIRQ������������
7HOHID[����������������

6SUHFKHQ�6LH�PLW�XQV��,KUH�6SDUNDVVHQ�,PPRELOLHQ&HQWHU��


