
6RQQWDJVEULHI 
GHU�(YDQJHOLVFK-)UHLNLUFKOLFKHQ� 
*HPHLQGH�)UHLEXUJ 
����'H]HPEHU����� 
 
 
���$GYHQW 
*RWW�VXFKHQ 
 

+HU]OLFK�ZLOONRPPHQ�]XP�*RWWHVGLHQVW� 
*RWW�EHJHJQHQ��,PSXOVH�I�U�GHQ�$OOWDJ�EHNRPPHQ��*HPHLQVFKDIW�HUOHEHQ�-�
GDV�Z�QVFKHQ�ZLU�XQV�I�U�GLHVH�JHPHLQVDPH�=HLW� 

8QG�GLH�.LQGHU" 
:LH�VFK|Q��GDVV�HV�VLH�JLEW��)�U�VLH�JLEW�HV�HLQHQ�0DOWLVFK�XQWHU�GHU�(PSR�
UH��(OWHUQ�PLW�.OHLQNLQGHUQ�N|QQHQ�DXFK�LP�8QWHUJHVFKRVV�GHQ�.OHLQNLQG�
UDXP�QXW]HQ��'RUW�JLEW�HV�HLQH�*RWWHVGLHQVW�EHUWUDJXQJ��� 

8QG�QDFK�GHP�*RWWHVGLHQVW" 
'D�JLEW�HV�LP�.LUFKHQFDIp�GLH�0|JOLFKNHLW��QRFK�HLQH�7DVVH�.DIIHH�RGHU�
7HH�]X�WULQNHQ�XQG�EHL�HLQHP�6W�FN�.XFKHQ�LQV�*HVSUlFK�]X�NRPPHQ��
:HU�I�U�HLQH�NRQNUHWH�6LWXDWLRQ�*HEHW�XQG�6HJQXQJ�Z�QVFKW��GDUI�VLFK�
JHUQH�DQ�GHQ�3DVWRU�RGHU�HLQH�DQGHUH�3HUVRQ�GHV�9HUWUDXHQV�ZHQGHQ� 

8QG�ZHQQ�LFK�)UDJHQ�KDEH" 
'DQQ�KDEHQ�GLH�0LWDUEHLWHQGHQ�YRP�%HJU��XQJVGLHQVW�XQG�GHU�3DVWRU�HLQ�
RIIHQHV�2KU��%HL�%HGDUI�YHUHLQEDUHQ�ZLU�JHUQH�HLQHQ�*HVSUlFKVWHUPLQ� 

*HPHLQGH�LVW�PHKU�DOV�*RWWHVGLHQVW 
'D]X�JLEW�HV�,QIRV�LQ�GLHVHP�6RQQWDJVEULHI��$EHU�]XQlFKVW�HLQPDO�Z�Q�
VFKHQ�ZLU�DOOHQ�YLHO�6HJHQ�I�U�GLHVHQ�*RWWHVGLHQVW��%HVFKHQNW�]X�ZHUGHQ�
YRP�OHEHQGLJHQ�*RWW�K|FKVWSHUV|QOLFK� 
 

'HU�:RFKHQVSUXFK�I�U�GLHVH�:RFKH 
Ä6LHKH��GHLQ�.|QLJ�NRPPW�]X�GLU��HLQ�*HUHFKWHU�XQG�HLQ�+HOIHU�³ 
6DFKDUMD���� 



 

'HU�3UHGLJWWH[W�VWHKW�LP�(YDQJHOLXP�QDFK�0DWWKlXV�����-����(� 
'LH�+XOGLJXQJ�GHU�6WHUQGHXWHU 
��$OV�-HVXV�]XU�=HLW�GHV�.|QLJV�+HURGHV�LQ�%HWOHKHP�LQ�-XGlD�JHERUHQ�
ZRUGHQ�ZDU��VLHKH��GD�NDPHQ�6WHUQGHXWHU�DXV�GHP�2VWHQ�QDFK�-HUXVD�
OHP���XQG�IUDJWHQ��:R�LVW�GHU�QHXJHERUHQH�.|QLJ�GHU�-XGHQ"�:LU�KDEHQ�
VHLQHQ�6WHUQ�DXIJHKHQ�VHKHQ�XQG�VLQG�JHNRPPHQ��XP�LKP�]X�KXOGLJHQ��
��$OV�.|QLJ�+HURGHV�GDV�K|UWH��HUVFKUDN�HU�XQG�PLW�LKP�JDQ]�-HUXVDOHP��
��(U�OLH��DOOH�+RKHSULHVWHU�XQG�6FKULIWJHOHKUWHQ�GHV�9RONHV�]XVDPPHQ�
NRPPHQ�XQG�HUNXQGLJWH�VLFK�EHL�LKQHQ��ZR�GHU�&KULVWXV�JHERUHQ�ZHUGHQ�
VROOH����6LH�DQWZRUWHWHQ�LKP��LQ�%HWOHKHP�LQ�-XGlD��GHQQ�VR�VWHKW�HV�JH�
VFKULHEHQ�EHL�GHP�3URSKHWHQ����'X��%HWOHKHP�LP�*HELHW�YRQ�-XGD��ELVW�
NHLQHVZHJV�GLH�XQEHGHXWHQGVWH�XQWHU�GHQ�I�KUHQGHQ�6WlGWHQ�YRQ�-XGD��
GHQQ�DXV�GLU�ZLUG�HLQ�)�UVW�KHUYRUJHKHQ��GHU�+LUW�PHLQHV�9RONHV�,VUDHO����
'DQDFK�ULHI�+HURGHV�GLH�6WHUQGHXWHU�KHLPOLFK�]X�VLFK�XQG�OLH��VLFK�YRQ�
LKQHQ�JHQDX�VDJHQ��ZDQQ�GHU�6WHUQ�HUVFKLHQHQ�ZDU����'DQQ�VFKLFNWH�HU�
VLH�QDFK�%HWOHKHP�XQG�VDJWH��*HKW�XQG�IRUVFKW�VRUJIlOWLJ�QDFK�GHP�.LQG��
XQG�ZHQQ�LKU�HV�JHIXQGHQ�KDEW��EHULFKWHW�PLU��GDPLW�DXFK�LFK�KLQJHKH�XQG�
LKP�KXOGLJH����1DFK�GLHVHQ�:RUWHQ�GHV�.|QLJV�PDFKWHQ�VLH�VLFK�DXI�GHQ�
:HJ��8QG�VLHKH��GHU�6WHUQ��GHQ�VLH�KDWWHQ�DXIJHKHQ�VHKHQ��]RJ�YRU�
LKQHQ�KHU�ELV�]X�GHP�2UW��ZR�GDV�.LQG�ZDU��GRUW�EOLHE�HU�VWHKHQ�����$OV�
VLH�GHQ�6WHUQ�VDKHQ��ZXUGHQ�VLH�YRQ�VHKU�JUR�HU�)UHXGH�HUI�OOW�����6LH�
JLQJHQ�LQ�GDV�+DXV�XQG�VDKHQ�GDV�.LQG�XQG�0DULD��VHLQH�0XWWHU��GD�ILH�
OHQ�VLH�QLHGHU�XQG�KXOGLJWHQ�LKP��'DQQ�KROWHQ�VLH�LKUH�6FKlW]H�KHUYRU�XQG�
EUDFKWHQ�LKP�*ROG��:HLKUDXFK�XQG�0\UUKH�DOV�*DEHQ�GDU�����:HLO�LKQHQ�
DEHU�LP�7UDXP�JHERWHQ�ZXUGH��QLFKW�]X�+HURGHV�]XU�FN]XNHKUHQ��]RJHQ�
VLH�DXI�HLQHP�DQGHUHQ�:HJ�KHLP�LQ�LKU�/DQG� 

 

'LHVHQ�*HGDQNHQ�QHKPH�LFK�KHXWH�PLW���� 
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(LQODGXQJ�GHU�LWDOLHQLVFKHQ�*HPHLQGH 
+HXWH�SUHGLJW�GLH�EHNDQQWH�3DVWRULQ�0DU\�)XULDQ�YRP�3UD\HU�&HQWHU�
6FKZHL]�LP�*RWWHVGLHQVW�GHU�LWDOLHQLVFKHQ�*HPHLQGH��DXI�'HXWVFK���6LH�
ODGHQ�XQV�KHU]OLFK�HLQ��(V�JLEW�HLQH�6LPXOWDQ�EHUVHW]XQJ�,WDOLHQLVFK�–�
'HXWVFK��0HKU�,QIRV��KWWS���ZZZ�FFLIU�GH� 



8QVHUH�:HLKQDFKWVNROOHNWH�I�U�GLH�����$NWLRQ�YRQ�%URW�I�U�GLH�:HOW� 
(V�ZHUGHQ�3DUWQHURUJDQLVDWLRQHQ�XQWHUVW�W]W��GLH�QLFKW�QXU�+XQJHU�EH�
NlPSIHQ��'DV�6FKLFNVDO�GHU�9HUVFKZXQGHQHQ�LQ�0H[LNR��GLH�9HUWUHWXQJ�
GHU�2SIHU�YRQ�8QUHFKWVUHJLPHQ�YRU�*HULFKW�XQG�GLH�+LOIH�I�U�.OHLQEDXHUQ�
LQ�3HUX�VLQG�ZHLWHUH�6FKZHUSXQNWH�GHU�$UEHLW��+HXWH�XQG�+HLOLJ�$EHQG�
ZLUG�XQVHUH�.ROOHNWH�]XJXQVWHQ�%527�)h5�',(�:(/7�JHVDPPHOW��1DW�U�
OLFK�VLQG�DXFK�6SHQGHQ�DXI�XQVHU�.RQWR�MHGHU]HLW��ZLOONRPPHQ�XQG�ZHU�
GHQ�HQWVSUHFKHQG�ZHLWHUJHJHEHQ���+(/)(1�+,/)7��� 

8QVHU�:HLKQDFKWVEDVDU�0DUNW�GHU�7DOHQWH 
6FKDXW�HXFK�GLH�VFK|QHQ�*HVFKHQNH�DQ�XQG�ODVVW�HXFK�HLQODGHQ�QRFK�
YLHOHV�]X�NDXIHQ��6LH�ZXUGHQ�DOOH�OLHEHYROO�VHOEVW�KHUJHVWHOOW� 
'HU�(UO|V�LVW�EHVWLPPW�I�U�XQVHUH�*HPHLQGH� 

+HU]OLFKH�(LQODGXQJ�]X�XQVHUHQ�9HUDQVWDOWXQJHQ 
0R ������ ����� &KULVWYHVSHU�-�8QVHU�:HLKQDFKWVJRWWHVGLHQVW 
6R ������ ����� *HEHW�YRU�GHP�*RWWHVGLHQVW 
  ����� *RWWHVGLHQVW�-�3UHGLJW��*HUKDUG�,YDQRYLWV 
   PLW�.LQGHUPDOWLVFK 
9RUVFKDX��LQ�$XVZDKO�-�I�U�ZHLWHUH�9HUDQVWDOWXQJHQ�V��0RQDWVNDOHQGHU� 
0R ������ ����� 6LOYHVWHU�HLQPDO�DQGHUV�IHLHUQ��6WDWW�.QDOOHU�XQG�

%|OOHU�/RESUHLV�XQG�$QEHWXQJ"�1D�NODU� 
   $QPHOGHVFKOXVV��������6LHKH�$UWLNHO�XQWHQ� 
0L ������ ����� 0LWWZRFKKDXVNUHLV� 
6R ������ ����� *HEHW�YRU�GHP�*RWWHVGLHQVW 
  ����� *RWWHVGLHQVW�PLW�$EHQGPDKO� 
   3UHGLJW��&KULVWRSK�:HLFKHUW 
   PLW�.LQGHUPDOWLVFK 

:LU�JUDWXOLHUHQ�GHQ�*HEXUWVWDJVNLQGHUQ�GHU�NRPPHQGHQ�:RFKH� 
XQG�Z�QVFKHQ�LKQHQ�*RWWHV�6HJHQ�I�U�GDV�QHXH�/HEHQVMDKU� 
'LHVH�$QJDEHQ�VWHKHQ�OHLGHU�QLFKW�LP�,QWHUQHW�]XU�9HUI�JXQJ� 

8QVHUH�.UDQNHQ�XQG�DOWHQ�*HVFKZLVWHU� 
,Q�GLHVHQ�7DJHQ�YRQ�:HLKQDFKWHQ�ODGHQ�ZLU�HXFK�HLQ��XQVHUH�lOWHUHQ�XQG�
NUDQNHQ�*HVFKZLVWHU�DQ]XUXIHQ��VLH�]X�EHVXFKHQ�RGHU�LKQHQ�HLQH�)UHXGH�
]X�EHUHLWHQ�� 
'LHVH�$QJDEHQ�VWHKHQ�OHLGHU�QLFKW�LP�,QWHUQHW�]XU�9HUI�JXQJ� 
�� 

6LOYHVWHU�HLQPDO�DQGHUV�IHLHUQ� 
6WDWW�.QDOOHU�XQG�%|OOHU�/RESUHLV�XQG�$QEHWXQJ"�-D�NODU� 
0HLQH�)UDX�%HDWH�:LOKHOP�XQG�LFK��3DXO�2HVWULQJHU�ODGHQ�HLQ�]X�HLQHU�HW�
ZDV�DQGHUHQ�6LOYHVWHUSDUW\�������:LU�ZROOHQ�LQ�GHQ�*HPHLQGHUlXPHQ�GHU�



%DSWLVWHQJHPHLQGH�JHPHLQVDP�5DFOHWWH�HVVHQ�XQG�HLQHQ�JXWHQ�7URSIHQ�
WULQNHQ��LQ�*HPHLQVFKDIW�GDQNHQ�I�U�GDV�YHUJDQJHQH�-DKU�XQG�)�UELWWH�
OHLVWHQ�I�U�GDV�.RPPHQGH��'HVKDOE�ZROOHQ�ZLU�XQVHU�(VVHQ�XQG�)HLHUQ�
HLQUDKPHQ�LQ�/RESUHLV�XQG�$QEHWXQJ��]X�%HJLQQ�XQG�JHJHQ�0LWWHUQDFKW��
(LQPDO�LQ�VWLOOHU�NRQWHPSODWLYHU�:HLVH�XQG�VSlWHU�PRGHUQ��]HLWJHPl���:HU�
P|FKWH��NDQQ�VLFK�DXFK�GDV�)HXHUZHUN�DQVHKHQ��ZLU�I�KOHQ�XQV�IUHL� 
%HJLQQHQ�ZHUGHQ�ZLU�DP�6LOYHVWHUDEHQG�XP�������8KU�LQ�GHQ�*HPHLQGH�
UlXPHQ�PLW�HLQHP�7DL]pJHEHW��1DFK�0LWWHUQDFKW�ZLUG�GHU�$EHQG�DXVNOLQ�
JHQ��$QPHOGXQJHQ�ELWWH�ELV�VSlWHVWHQV�����'H]HPEHU������PLW�1DPH�XQG�
$Q]DKO�GHU�3HUVRQHQ�SHU�(PDLO��VLHKH�XQWHQ��RGHU�LQ�GLH�LQ�GHU�*HPHLQGH�
DXVJHOHJWHQ�/LVWH��$FK�MD«�HLQ�6SHQGHQNlVWFKHQ�ZHUGHQ�ZLU�DP�6LOYHV�
WHUDEHQG�EHUHLWVWHOOHQ� 
3DXO�2HVWULQJHU 

)UHLH�7DJH�GHV�3DVWRUV 
9RP��������ELV����������ZHQGH�PDQ�VLFK�LQ�*HPHLQGHDQJHOHJHQKHLWHQ�
DQ�GHQ�*HPHLQGHOHLWHU�6LJPDU�)LVFKHU�RGHU�VHLQHQ�6WHOOYHUWUHWHU�+RUVW�
%RGHPHU� 

:LU�SUHLVHQ�*RWW�XQG�GDQNHQ�LKP��� 
· GDVV�ZLU�:HLKQDFKWHQ�IHLHUQ�G�UIHQ� 
· GDVV�*RWW�DXV�GHU�+HUUOLFKNHLW�LQ�GDV�'XQNHO�GLHVHU�:HOW�JHNRPPHQ�LVW� 

:LU�EHWHQ�XQG�ELWWHQ��� 
· I�U�)ULHGHQ�DXI�GLHVHU�:HOW 
· I�U�DOOH�0HQVFKHQ�LQ�1RW�VLQG��EHVRQGHUV�GLH��GLH�ZLU�SHUV��NHQQHQ 
· I�U�GLH�9HUN�QGLJXQJ�GHU�%RWVFKDIW�YRQ�-HVXV�&KULVWXV��EHVRQGHUV�XQ�

WHU�GHQ�0RVOHPV�LQ�XQVHUHP�/DQG� 
 

(YDQJHOLVFK-)UHLNLUFKOLFKH�*HPHLQGH�)UHLEXUJ��%DSWLVWHQ� 
6WHIDQ-0HLHU-6WU�������������)UHLEXUJ 
,QWHUQHW��ZZZ�EDSWLVWHQ-IUHLEXUJ�GH 
3DVWRU��&KULVWRSK�:HLFKHUW��7HO�������-������� 
(PDLO��SDVWRU#EDSWLVWHQ-IUHLEXUJ�GH 
*HPHLQGHOHLWHU��6LJPDU�)LVFKHU� 
%DQNYHUELQGXQJ�I�U�6SHQGHQ�XQG�*HPHLQGHEHLWUlJH�� 
'LH�%DQNYHUELQGXQJ�ELWWH�LP�*HPHLQGHE�UR�HUIUDJHQ� 


