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'LH�3HUVRQDOUDWVZDKOHQ������VLQG�JHODXIHQ��GHU�QHXH�3HUVRQDOUDW�KDW�
VLFK�LP�0DL�NRQVWLWXLHUW��'LH�(UJHEQLVVH�VLQG��QLFKW�]XOHW]W��EHU�GHQ�
QHXHQ�1HZVOHWWHU�GHU�'67*-+DPEXUJ��NRPPXQL]LHUW�XQG�GDV�:DKOHU�
JHEQLV�LVW�DQDO\VLHUW� 
 
:DV�EOHLEW�]XU�:DKO�]X�
VDJHQ"�:LH�HV�I�U�GLH�
+DPEXUJHU�6WHXHUYHU�
ZDOWXQJ��EOLFK�LVW��OLHI�
GLH�:DKO�ZRKORUJDQL�
VLHUW�XQG�SURIHVVLRQHOO�
DE��8QG�GDV�EHL�HLQHP�
QHX�EHVHW]WHQ�:DKO�
YRUVWDQG��GHU�GLHVH�
$XIJDEH�HUVWPDOV�DQ�
JLQJ��'HQ�.ROOHJLQQHQ�
0RQLND�0XQGU\��0DUWL�
QD�%RUFKDUGW�XQG�$QWMH�
0DQQ�YRP�:DKOYRU�
VWDQG�VRZLH�GHU�.ROOH�
JLQ�&ODXGLD�+HOPULFK�
XQG�GHQ�.ROOHJHQ�-�U�
JHQ�*UR�PDQQ�XQG�7RQFL�9XNR�DOV�(UVDW]PLWJOLHGHU�GHV�:DKOYRUVWDQ�
GHV�KLHUI�U�DXI�GLHVHP�:HJH�HLQ�VHKU�KHU]OLFKHV�'DQNH�I�U�LKUHQ�(LQ�
VDW]�I�U�GLH�.ROOHJHQVFKDIW� 
:DV�EOHLEW�]XP�:DKOHUJHEQLV�]X�VDJHQ"�'LH�'67*�+DPEXUJ�LVW�EHL�
XQYHUlQGHUWHU�6LW]YHUWHLOXQJ�PLW����YRQ����3OlW]HQ�ZLHGHU�VWlUNVWH�
.UDIW�LP�3HUVRQDOUDW�GHU�+DPEXUJHU�6WHXHUYHUZDOWXQJ��6WLPPHQ�NRQQ�
WHQ�KLQ]XJHZRQQHQ�ZHUGHQ�XQG�QDFK�REHQ�EOHLEW�ZHQLJ�/XIW��XP�QRFK�
ZHLWHUH�3OlW]H�GD]X�]X�JHZLQQHQ��=X�RUGHQWOLFKHQ�3HUVRQDOUDWVPLWJOLH�
GHUQ�DXV�GHQ�5HLKHQ�GHU�'67*�VLQG�GLH�.ROOHJLQQHQ�%lUEHO�*UDEHU�
�$PW�����7DQMD�'HJQHU��$OWRQD��XQG�.HUVWLQ�%DVWLDQ��+DQVD��VRZLH�GLH�
.ROOHJHQ�-DQ�$VPXVVHQ��$PW�����-HQV�1HXPDQQ��$PW�����7KRPDV�.XI�
IHU��$PW�����1LHOV�9RJHO��$PW�����0LFKDHO�-�UJHQV��9	*���6WHSKDQ�
4XDV��0LWWH���3HWHU�6DVVH��(LPVE�WWHO���-RDFKLP�:H\KH�
�*UR�XQWHUQHKPHQ���/DUV�6FKZDQKRO]��(LPVE�WWHO���'LUN�3HXFNHUW�
�9	*��XQG�$OL�(UWXUDQ��$PW����JHZlKOW�ZRUGHQ� 

���������*UXSSHQIRWR�GHU�'67*-3HUVRQDOUDWVOLVWH 
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'LH�'67*-+DPEXUJ�JUDWXOLHUW�DOOHQ�JHZlKOWHQ�3HUVRQDOUDWVPLWJOLHGHUQ�XQG�Z�QVFKW�,KQHQ�HLQH�
JXWH�+DQG�EHLP�(LQVDW]�I�U�GLH�.ROOHJHQVFKDIW��*OHLFK]HLWLJ�EHGDQNW�VLFK�GLH�'67*-+DPEXUJ�EHL�
GHQ�.ROOHJLQQHQ�0RQLFD�*DW]HPHLHU��5HQDWH�6LHENH�XQG�.DWMD�6FK|QZDOG�VRZLH�GHQ�.ROOHJHQ�
0LFKDHO�7KHOHQ��*HUG�.|VWHU��+DQV--�UJHQ�.DUXKQ��1RUEHUW�3DHFK�XQG�-HQV�&KULVWLDQVHQ�DOV�
DXVJHVFKLHGHQH�3HUVRQDOUDWV-�RGHU�3HUVRQDOUDWVHUVDW]PLWJOLHGHU�GHU�'67*��'LH�.ROOHJLQQHQ�
0RQLFD�*DW]HPHLHU�XQG�5HQDWH�6LHENH�JHK|UHQ�GHP�3HUVRQDOUDWVJUHPLXP�DXFK�ZHLWHUKLQ�DOV�
(UVDW]PLWJOLHGHU�DQ� 
 
:DV�EOHLEW�]XU�=XNXQIW�]X�VDJHQ"�'LH�'67*-+DPEXUJ�ZLUG�DXFK�LQ�GHU�:DKOSHULRGH�����-�����
LKUH�HUIROJUHLFKH�$UEHLW�I�U�GLH�.ROOHJHQVFKDIW�LP�3HUVRQDOUDW�IRUWVHW]HQ�XQG�DXVEDXHQ��'LH�YRP��
LP�$PW�EHVWlWLJWHQ��3HUVRQDOUDWVYRUVLW]HQGHQ�-DQ�$VPXVVHQ�YRQ�GHQ�*HZHUNVFKDIWHQ�HLQJHIRU�
GHUWH�5ROOH�DOV�Ä'ULWWHU�6SLHOHU³�QHEHQ�3HUVRQDOUDW�XQG�'LHQVWVWHOOH�ZLUG�GLH�'67*-+DPEXUJ�MH�
GHU]HLW�JHUHFKW�ZHUGHQ��'LHV�VLFKHUW�GHU�9RUVLW]HQGH�GHU�'67*-+DPEXUJ�7KRPDV�.XIIHU�]X� 
 
:DV�EOHLEW�]XP�:DKONDPSI�]X�VDJHQ"�$XFK�ZHQQ�GHU�:DKONDPSI�]XU�3HUVRQDOUDWVZDKO�LQ�GHU�
+DPEXUJHU�6WHXHUYHUZDOWXQJ�YHUJOLFKHQ�PLW�DQGHUHQ�%HK|UGHQ�HKHU�UXKLJ�XQG�XQVSHNWDNXOlU�
YHUOLHI�XQG�YRQ�.DPSDJQHQ�GHU�'67*�GRPLQLHUW�ZXUGH��JDE�HV�LQ�GLHVHP�-DKU�HLQ�SDDU�NOHLQH�
Ä6W|UIHXHU³�LQ�)RUP�YRQ�ZLOGHU�3ODNDWLHUXQJ�DQRQ\PHU�3HUVRQHQ� 
 
,P�'LHQVWJHElXGH�1RUGNDQDOVWUD�H�IDQG�VLFK�]XP�:DKOWDJ�HLQ�$XVKDQJ�YRQ�HLQHU�DQRQ\PHQ�
3HUVRQ��'LHVHV�YHUPHLQWOLFKH�'67*-0LWJOLHG�NULWLVLHUW�VLFKHUOLFK�HLQLJH�3XQNWH�]X�5HFKW��VFKOLH��
OLFK�WULIIW�PDQ�LPPHU��ZHQQ�PLW�6FKURW�JHVFKRVVHQ�ZLUG��'HQ�%UXFK�YRQ�*HVHW]HQ�ZLUG�GLH�'67*�
VLFKHUOLFK�QLFKW�IRUGHUQ��'DV�GLH�'67*�YHUVXFKHQ�ZLUG��GLH�%HVFKOXVVODJH�LKUHU�*UHPLHQ�ZHLWHU�
KLQ�XP]XVHW]HQ��LVW�HLQH�6HOEVWYHUVWlQGOLFKNHLW��:LH�GLHV�JHVFKHKHQ�NDQQ�XQG�VROO��GDU�EHU�NDQQ�
RIIHQ�GLVNXWLHUW�ZHUGHQ��'LH�DQRQ\PH�3HUVRQ�KDW�NHLQH�3UREOHPH�GDPLW��DQGHUH��GLH�VLFK�RIIHQ�
I�U�GLH�.ROOHJHQVFKDIW�HLQVHW]HQ�XQG�VLFK�RIIHQ�LQ�GHU�*HZHUNVFKDIW�XQG�RGHU�GHP�3HUVRQDOUDW�
HQJDJLHUHQ��LQV�)HXHU�]X�VFKLFNHQ��6LH�Ä5HSUHVVDOLHQ³�DXVVHW]HQ�]X�ODVVHQ��ZlKUHQG�GLHVH�3HU�
VRQ�VHOEVW�LKU�*LIW�DXV�HLQHU�GXQNOHU�(FNH�YHUVSULW]W�� 
 
(LQ�]ZHLWHV�0DO�YHUVSULW]WH�HLQH�DQRQ\PH�3HUVRQ�VHLQ�*LIW�LP�)LQDQ]DPW�$OWRQD��GLHVPDO�YRUGHU�
JU�QGLJ�XQWHU�GHU�0DVNH�GHU�*HZHUNVFKDIW�YHU�GL��$XI�1DFKIUDJH�YHUQHLQWH�YHU�GL�JODXEKDIW�HLQH�
%HWHLOLJXQJ��:�UGH�YHU�GL�I�U�HLQH�QLFKW�H[LVWHQWH�)UHLH�/LVWH�:HUEXQJ�PDFKHQ"�:RKO�HKHU�QLFKW��
:�UGH�YHU�GL�GDU�EHU�MDPPHUQ��GDVV�GLH�'67*�LP�:DKONDPSI�VFKQHOOHU�LVW"�+RIIHQWOLFK�QLFKW�� 
 
:DV�I�U�HLQ�$XIKlQJHU��'DVV�GLH�3HUVRQDOUDWVNDQGLGDWHQ�GHU�'67*�DOOH�JOHLFK�DXVVHKHQ��:HOFK�
:XQGHU��VLQG�HV�GRFK�DOOHV�0HQVFKHQ�XQG�YRU�DOOHP�.ROOHJLQQHQ�XQG�.ROOHJHQ�DXV�GHU�+DPEXU�
JHU�6WHXHUYHUZDOWXQJ��'LH�.ROOHJLQ�'HU�.ROOHJH�DXV�GHP�1DFKEDU]LPPHU��GLH�VLFK�I�U�GLH�%HODQ�
JH�GHU�.ROOHJHQVFKDIW�HQJDJLHUHQ��8QG�PLW�GLHVHP�(QJDJHPHQW�]HLJHQ�VLH��GDVV�DOOH�Ä%RFN³�DXI�
3HUVRQDOUDWVDUEHLW�KDEHQ��$QGHUV�DOV�$QRQ\PXV�DXV�VHLQHU�GXQNOHQ�(FNH� 
 
,P�(QGHIIHNW�EOHLEW�HV�GDQQ�ZLHGHU�DQ�GHQHQ�KlQJHQ��GLH�VLFK�VFKRQ�LPPHU�QDFKKDOWLJ�I�U�GDV�
:RKO�GHU�.ROOHJHQVFKDIW�HLQJHVHW]W�KDEHQ��GHQ�LQ�GHU�+DPEXUJHU�6WHXHUYHUZDOWXQJ�YHUWUHWHQHQ�
*HZHUNVFKDIWHQ� 
 
'DKHU�KHU]OLFKHQ�'DQN�DQ�DOOH��GLH�GLHVH�JUDQGLRVH�:DKOHUJHEQLVVH�I�U�GLH�'67*�+DPEXUJ�
�QLFKW�QXU�LQ�GLHVHU�:DKO��P|JOLFK�JHPDFKW�KDEHQ��:LU�ZHUGHQ�ZHLWHU�JHVWDOWHQ��XQWHUVW�W]HQ�XQG�
QLFKW�QXU�LP�:HJ�KHUXPVWHKHQ� 

3HUVRQDOUDWVZDKO����� 
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1RUG.RRS�6LW]XQJ�GHU� 
1RUGGHXWVFKHQ�'67*�-�/DQGHVYHUElQGH 

9RP������������–������������WDJWH�LQ�6FKHQHIHOG�GLH�1RUGGHXWVFKH�.RRSHUDWLRQ�GHU�'67*��
+LHUEHL�KDQGHOW�HV�VLFK�XP�HLQHQ�IUHLZLOOLJHQ�=XVDPPHQVFKOXVV�GHU�'67*-/DQGHVYHUElQGH�
6FKOHVZLJ-+ROVWHLQ��1LHGHUVDFKVHQ��%UHPHQ��0HFNOHQEXUJ-9RUSRPPHUQ��%HUOLQ�XQG�+DPEXUJ��
'LH�7KHPHQEUHLWH�EHJLQQW�EHL�GHU�$XVELOGXQJ�XQG�JHKW�ELV�]XP�5XKHVWDQG��(V�ZHUGHQ�(UIDKUXQ�
JHQ�DXVJHWDXVFKW�XQG�JHPHLQVDPH�,QLWLDWLYHQ�EHVSURFKHQ��$XFK�GLHVHV�0DO�ZDUHQ�YLHOH�7KH�
PHQ�]X�EHVSUHFKHQ�� 
 

(LQ��EHU�GLH�/DQGHVJUHQ�
]HQ�KLQZHJ�EHVWHKHQGHV�
3UREOHP�LVW�LP�%HUHLFK�GHU�
$XVZDKO�YRQ�%HZHUEHULQ�
QHQ�XQG�%HZHUEHU�I�U�GLH�
$XVELOGXQJ�LQ�GHU�6WHXHU�
YHUZDOWXQJ�]X�ILQGHQ��,Q�
HLQLJHQ�%XQGHVOlQGHUQ�
JHKHQ�GLH�%HZHUEHU]DKOHQ�
XQG�GLH�4XDOLWlW�GHU�%H�
ZHUEXQJHQ�VWDUN�]XU�FN��
'LHV�OLHJW�DEHU�DXFK�DQ�
GHQ�VWDUN�JHVWLHJHQHQ�
$XVELOGXQJV]DKOHQ��ZR-
GXUFK�LQ�DOOHQ�/lQGHUQ�GLH�
$XVELOGXQJVVWlWWHQ�DQ�LKUH�
.DSD]LWlWVJUHQ]HQ�VWR�HQ�� 
 
 
,P�7DULIEHUHLFK�EHULFKWHWH�
GHU�.ROOHJH�5HLQHU�.�FK�
OHU��EHU�GHQ�JHUDGH�HUIROJ�
WHQ�7DULIDEVFKOXVV�I�U�GHQ�
%XQG�XQG�GLH�.RPPXQHQ�� 

+LHU�NRQQWH�I�U�GHQ�7DULIEHUHLFK�HLQ�VHKU�JXWHV�(UJHEQLV�HU]LHOW�ZHUGHQ��'DQHEHQ�ODXIHQ�GLH�9HU�
KDQGOXQJHQ�]XU�(QWJHOWRUGQXQJ��KLHU�KRIIHQ�XQVHUH�.ROOHJHQ�DXI�HLQH�(LQLJXQJ�]XP�(QGH�������
,Q������ILQGHQ�GDQQ�GLH�7DULIYHUKDQGOXQJHQ�I�U�GLH�/lQGHU�VWDWW� 
 
(V�ZXUGH�DXFK�GHXWOLFK��GDVV�LQ�NHLQHP�%XQGHVODQG�GLH�-XELOlXPV]XZHQGXQJHQ�QDFK�GHU�(XUR-
8PVWHOOXQJ�DQJHSDVVW�ZXUGHQ��,Q�+DPEXUJ�VWDPPHQ�GLHVH�%HWUlJH�QRFK�DXV�GHP�-DKU�������
+LHU�PXVV�GHU�'LHQVWKHUU�E]Z��GHU�*HVHW]JHEHU�$EKLOIH�VFKDIIHQ� 
 
1HEHQ�IDFKSROLWLVFKHQ�XQG�SHUVRQDOUHFKWOLFKHQ�7KHPHQ�ZXUGH�DEHU�DXFK�GLH�LP�0DL�IROJHQGH�
%XQGHVYRUVWDQGV-�XQG�%XQGHVKDXSWYRUVWDQGVVLW]XQJ�GHU�'67*�EHUDWHQ��$XFK�KLHU�LVW�HV�GDV�
%HVWUHEHQ�GHU�1RUG.RRS-/lQGHU�JHPHLQVDP�,QLWLDWLYHQ�]X�VWDUWHQ� 
 
)�U�GHQ�/DQGHVYHUEDQG�+DPEXUJ�KDEHQ�DQ�GHU�6LW]XQJ�GLH�.ROOHJLQ�+D]DUD-*DOHVNL� �-XJHQG��
XQG�GLH�.ROOHJHQ�.OHLQ��-XJHQG���$VPXVVHQ�XQG�.XIIHU�WHLOJHQRPPHQ- 

*UXSSHQIRWR�GHU�7HLOQHKPHU�DXV�GHQ�%XQGHVOlQGHUQ�1LHGHUVDFKVHQ��%UHPHQ��6FKOHVZLJ-
+ROVWHLQ��0HFNOHQEXUJ-9RUSRPPHUQ��%HUOLQ�XQG�+DPEXUJ 
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(UVWHV�*HVSUlFK�]ZLVFKHQ�GHP�(UVWHQ�9RUVLW]HQGHQ�XQG�
GHP�QHXHQ�6HQDWRU�'U��'UHVVHO 

$P������������IDQG�HLQ�HUVWHU�0HLQXQJVDXVWDXVFK�]ZLVFKHQ�XQVHUHP�'67*�-�/DQGHVYRUVLW�
]HQGHQ�.ROOHJH�7KRPDV�.XIIHU�XQG�GHP�QHXHQ�)LQDQ]VHQDWRU�'U��$QGUHDV�'UHVVHO�VWDWW��%HL�
GH�JUDWXOLHUWHQ�VLFK�]XQlFKVW�]XU�hEHUQDKPH�GHU�QHXHQ�bPWHU��'U��'UHVVHO�KRE�LP�9HUODXI�GHV�
*HVSUlFKV�GLH�%HGHXWXQJ�GHU�6WHXHUYHUZDOWXQJ�I�U�GLH�(UOHGLJXQJ�VlPWOLFKHU�$XIJDEHQ�GHU�
6WDGW�KHUYRU��,P�5DKPHQ�GLHVHV�*HVSUlFKV�HUZlKQWH�'U��'UHVVHO��GDVV�HV�LKP�HLQ�ZLFKWLJHV�
$QOLHJHQ�VHL��GLH�6FKHUH�]ZLVFKHQ�3HUVRQDOEHVWDQG�XQG�)DOO]DKOHQ�ZHLWHU�]X�VFKOLH�HQ�� 
 

 
,Q�GHU�$QWZRUW�GHV�6HQDWHV��'UXFNVDFKH�
����������DXI�GDV�%�UJHUVFKDIWOLFKH�(UVXFKHQ�
Ä+DPEXUJHU�6WHXHUYHUZDOWXQJ³��'UXFNVDFKH�
����������ZLUG�YHUGHXWOLFKW��GDVV�HV�HLQHQ�]XVlW]�
OLFKHQ�%HGDUI�DQ�6WHOOHQ�JLEW�XQG�GLH�%HI|UGH�
UXQJVVLWXDWLRQ�YHUEHVVHUW�ZHUGHQ�PXVV��.ROOHJH�
.XIIHU�EHWRQWH��GDVV�GLHV�HLQ�ZLFKWLJHU�HUVWHU�
6FKULWW�VHL��GHU�%HGDUI�LQ�GHU�6WHXHUYHUZDOWXQJ�MH�
GRFK�YLHO�K|KHU�OLHJH��'DU�EHU�KLQDXV�KDW�.ROOHJH�
.XIIHU�GHQ�6HQDWRU�DXI�GLH�LPPHU�QRFK�QLFKW�JH�
O|VWH�6LWXDWLRQ�LP�'LHQVWJHElXGH�1RUGNDQDOVWUD�H�
KLQJHZLHVHQ��+LHU�P�VVWHQ�GLH�.ROOHJLQQHQ�XQG�
.ROOHJHQ�PHKU�LQIRUPLHUW�ZHUGHQ��.ROOHJH�.XIIHU�
EDW�GHQ�6HQDWRU��EHL�VHLQHP�$PWVEHVXFK�]X�YHU�
VXFKHQ��PLW�GHQ�.ROOHJLQQHQ�XQG�.ROOHJHQ�YRU�2UW�
]X�VSUHFKHQ��XP�VLFK�HLQHQ�HLJHQHQ�(LQGUXFN�]X�
YHUVFKDIIHQ� 
 
(LQ�ZHLWHUHV�7KHPD�ZDU�DXFK�ZLHGHU�GLH�$QKH�
EXQJ�GHV�(LQJDQJVDPWHV�GHU�/*�������HKP��0LWWOH�
UHU�'LHQVW��YRQ�$��DXI�$���VRZLH�GHU�8PVWDQG�
GDVV�GLH�-XELOlXPV]XZHQGXQJHQ�QRFK�DXV�GHP�
-DKUH������VWDPPHQ��+LHU�EHVWHKW�GULQJHQGHU�
+DQGOXQJVEHGDUI�� 

 
$XFK�GHU�%HUHLFK�GHU�$XV-�XQG�)RUWELOGXQJ�ZDU�HLQ�ZLFKWLJHV�7KHPD��+LHU�HUOlXWHUWH�.ROOHJH�
.XIIHU�GHP�6HQDWRU�DXIJUXQG�VHLQHU�1DFKIUDJH��GDVV�HLQH�K|KHUH�$XVELOGXQJV]DKO�JUXQGVlW]�
OLFK�Z�QVFKHQVZHUW�ZlUH��MHGRFK�GLH�1R$�XQG�)LQDQ]lPWHU�EHUHLWV�MHW]W�DQ�LKUHQ�.DSD]LWlWV�
JUHQ]HQ�DQJHNRPPHQ�VLQG��0HKU�$XVELOGXQJ�LVW��UDXP-�XQG�SHUVRQDOPl�LJ�QLFKW�PHKU�OHLVW�
EDU� 
 
,P�9HUODXI�GHV�*HVSUlFKV�EHWRQWHQ�EHLGH�6HLWHQ��ZLH�ZLFKWLJ�GLH�*OHLFKVWHOOXQJ�GHU�*H�
VFKOHFKWHU�LQ�DOOHQ�)XQNWLRQHQ�XQG�bPWHUQ�LVW��+LHU�JLEW�HV�JHZHUNVFKDIWOLFK�XQG�DXFK�DXI�6HL�
WHQ�GHU�9HUZDOWXQJ�QRFK�HLQLJH�$QVWUHQJXQJHQ�]X�OHLVWHQ� 
 
=XP�(QGH�GHV�*HVSUlFKHV�EHWRQWH�GHU�6HQDWRU��GDVV�LKP�YLHO�DQ�GHU�.RPPXQLNDWLRQ�]ZL�
VFKHQ�%HK|UGHQOHLWXQJ�XQG�*HZHUNVFKDIW�OLHJW��(U�EDW�XP�HLQH�,QIRUPDWLRQ��ZHQQ�GLH�YRUKHU�
JHKHQGHQ�(VNDODWLRQVVWXIHQ�QLFKW�DXVUHLFKHQ�� 
 
%HLGH�6HLWHQ�YHUHLQEDUWHQ�HLQHQ�ZHLWHUJHKHQGHQ�HQJHQ�$XVWDXVFK� 
 
 
 

)LQDQ]VHQDWRU�'U��$QGUHDV�'UHVVHO�XQG�GHU�'67*-
/DQGHVYRUVLW]HQGH�7KRPDV�.XIIHU 
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%HULFKW�'67*�)UDXHQYHUWUHWXQJ 

 
=ZHLPDO�LP�-DKU�ILQGHW�GLH�+DXSWYHUVDPPOXQJ�GHU�'67*�%XQGHVIUDXHQYHUWUHWXQJ�VWDWW��,Q�GLH�
VHP�-DKU�ZDU�GLH�'67*�%XQGHVIUDXHQYHUWUHWXQJ�]X�*DVW�LQ�(UIXUW��'LH�9RUVLW]HQGH�GHU�'67*�
/DQGHVIUDXHQYHUWUHWXQJ�+DPEXUJ�%lUEHO�*UDEHU�QDKP�PLW�GHU�VWHOOYHUWUHWHQGHQ�9RUVLW]HQGHQ�
$QMD�5RVHQGDKO�DQ�GLHVHU�6LW]XQJ�WHLO���$XI�GLHVHQ�+DXSWYHUVDPPOXQJHQ�WDXVFKHQ�VLFK�GLH�
'67*�/DQGHVYHUWUHWHULQQHQ�]X�YHUVFKLHGHQHQ�7KHPHQ�DXV��$OV�*lVWH�LQ�(UIXUW�EHNDPHQ�ZLU�
(LQEOLFNH��EHU�GLH�GHU]HLWLJH�6LWXDWLRQ�KLQVLFKWOLFK�GHU�8PVWUXNWXULHUXQJHQ�GHU�0LQLVWHULHQ�LQ�(U�
IXUW�XQG�GHUHQ�)ROJHQ��'LH�9RUVLW]HQGH�GHU�'67*�)UDXHQYHUWUHWXQJ�+DPEXUJ�QXW]WH�GLHVH�*HOH�
JHQKHLW�XP�LKUH�N�QIWLJH�1DFKIROJHULQ�XQG�MHW]LJH�6WHOOYHUWUHWHULQ�$QMD�5RVHQGDKO�YRU]XVWHOOHQ�� 
 
$XI�GHU�6LW]XQJ�GHU�'67*�/DQGHVIUDXHQYHUWUHWXQJ�+DPEXUJ�DP������������IDQG�GLH�1HXZDKO�
GHU�*HVFKlIWVI�KUXQJ�VWDWW�� 
 
=XU�QHXHQ�9RUVLW]HQGHQ�ZXUGH�GLH�ELVKHULJH�6WHOOYHUWUHWHULQ�.ROOHJLQ�$QMD�5RVHQGDKO��29�$P�
7LHUSDUN��HLQVWLPPLJ�JHZlKOW��$OV�QHXH�6WHOOYHUWUHWHULQ�ZlKOWH�GDV�*UHPLXP�HLQVWLPPLJ�GLH�.ROOH�
JLQ�6LONH�/DQJH��29�$OWRQD���'DU�EHU�KLQDXV�ZXUGH�.ROOHJLQ�5HQDWH�6LHENH��29�2EHUDOVWHU��]XU�
6FKULIWI�KUHULQ�JHZlKOW� 
 

)X�EDOOWXUQLHU�GHU�)LQDQ]lPWHU��9RUVWHKHU-&XS� 

$XFK�ZHQQ�GLH�:HWWHUODJH�DP������������]XQlFKVW�QLFKWV�JXWHV�YHUVSUDFK��ZDU�HV�DP�(QGH�
HLQ�UXQGXP�JHOXQJHQHV�7XUQLHU��$Q�GLHVHU�6WHOOH�VHL�QRFK�PDO�GHQ�.ROOHJLQQHQ�XQG�.ROOHJHQ�
GHV�DXVULFKWHQGHQ�)LQDQ]DPW�%DUPEHN-8KOHQKRUVW�I�U�GLH�2UJDQLVDWLRQ�XQG�9HUSIOHJXQJ�DP�

7XUQLHUWDJ�XQG�GHQ�6FKLHGVULFKWHUQ�JHGDQNW�� 
 
,QVJHVDPW�KDEHQ�HOI�0DQQVFKDIWHQ�DP�7XU�
QLHU�WHLOJHQRPPHQ��$OV�&XS-6LHJHU�JLQJ�GLH�
6SLHOJHPHLQVFKDIW��GHU�bPWHU�+DQVD�XQG�
9	*�YRP�3ODW]��$XI�GHQ�QlFKVWHQ�5lQJHQ�
IROJWHQ�GLH�0DQQVFKDIWHQ�GHU�bPWHU��0LWWH�
XQG�(LPVE�WWHO� 
 
(LQH�%HVRQGHUKHLW�JDE�HV�LQ�GLHVHP�-DKU�
QRFK�]XVlW]OLFK��=XP�HUVWHQ�PDO�KDW�HLQ�)L�
QDQ]VHQDWRU�GDV�7XUQLHU�EHVXFKW�XQG�LVW�
DXFK�ELV�]XU�6LHJHUHKUXQJ�JHEOLHEHQ��'LHVH�
KDW�+HUU�'U��'UHVVHO�]XVDPPHQ�PLW�GHU�.RO�
OHJLQ�.U|QLQJ��6�,,�)$�%8��XQG�GHP�.ROOHJHQ�
-�UJHQV��'67*�+DPEXUJ��GXUFKJHI�KUW� 
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GEE�—�/DQGHVJHZHUNVFKDIWVWDJ 

0LW�HLQHU�JUR�HQ�)UDNWLRQ�QDKP�GLH�'67*�+DPEXUJ�DP�UHJXOlUHQ�/DQGHVJHZHUNVFKDIVWDJ�GHV�
GEE�+DPEXUJ��–�%HDPWHQEXQG�XQG�7DULIXQLRQ�–�WHLO��(V�JDOW�HLQHQ�QHXHQ�/DQGHVYRUVWDQG�]X�
ZlKOHQ�XQG�]DKOUHLFKH�$QWUlJH��GDUXQWHU�YLHOH�$QWUlJH�GHU�'67*�+DPEXUJ��]X�EHDUEHLWHQ�XQG�
]X�EHVFKOLH�HQ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
'HU�/DQGHVYRUVWDQG�GHV�GEE�+DPEXUJ�KDWWH�ELVKHU�LPPHU�DXFK�]ZHL�9HUWUHWHU�GHU�'67*�+DP�
EXUJ��'LHVH�7UDGLWLRQ�ZLUG�DXFK�ZHLWHU�IRUWJHI�KUW��)�U�GHQ�DXVJHVFKLHGHQHQ�)LQDQ]YHUZDOWHU�
0LFKDHO�-�UJHQV�ZlKOWH�GHU�/DQGHVJHZHUNVFKDIWVWDJ�PLW�HLQGUXFNVYROOHQ��������GHQ�.ROOHJHQ�
-DQ�$VPXVVHQ��.ROOHJH�.XIIHU�IROJW�DOV�%HLVLW]HU�LQ�GHQ�/DQGHVYRUVWDQG��GD�KLHU�GLH�.ROOHJLQ�
%ULJLWWH�%OHFK�DXVJHVFKLHGHQ�LVW� 
 
'DVV�QHEHQ�GHU�$NWLYLWlW�LP�/DQGHVYRUVWDQG�GLH�'67*�+DPEXUJ�JHQHUHOO�I�U�(QJDJHPHQW�LP�
GEE�+DPEXUJ�VWHKW��VWHOOWHQ�GDQQ�DXFK�GLH�.ROOHJLQQHQ�7DQMD�'HJQHU�XQG�6LONH�/DQJH�GDU��GLH�
]XU�5HFKQXQJVSU�IHULQ�E]Z��(UVDW]-5HFKQXQJVSU�IHULQ�JHZlKOW�ZXUGHQ��'DQHEHQ�ZDUHQ�GLH�
.ROOHJLQ�%OHFK��3UlVLGLXP���GHU�.ROOHJH�3ORKQNH��bOWHVWHQDXVVFKXVV���.ROOHJH�9RJHO��3URWRNROO��
XQG�.ROOHJH�1HXPDQQ��9RUV��:DKODXVVFKXVV��DQ�GHU�'XUFKI�KUXQJ�GHV�/DQGHVJHZHUNVFKDIWV�
WDJHV�EHWHLOLJW��,P�5DKPHQ�GHU�$QWUDJVEHUDWXQJHQ�ZXUGHQ�DOOH�XQVHUH�$QWUlJH�DQJHQRPPHQ� 
 
$P�)ROJHWDJ�VWDQG�GLH�gIIHQWOLFKH�9HUDQVWDOWXQJ�LP�0LWWHOSXQNW�GHV�*HVFKHKHQV��'LHVH�IDQG�
VRJDU�XQWHU�7HLOQDKPH�XQVHUHV�'67*-%XQGHVYRUVLW]HQGHQ�7KRPDV�(LJHQWKDOHU�VWDWW��GHU�JHUD�
GH�HLQH�:RFKH�]XYRU�VHLQHQ�����*HEXUWVWDJ�JHIHLHUW�KDWWH� 
1DFKGHP�GHU�1'5-,QWHQGDQW�/XW]�0DUPRU�VHLQHQ�9RUWUDJ�]XP�7KHPD�ÄgIIHQWOLFK-UHFKWOLFK�WULIIW�
gIIHQWOLFK�UHFKWOLFK³�JHKDOWHQ�KDW��GXUIWH�GHU�(UVWH�%�UJHUPHLVWHU�XQG�HKHPDOLJH�)LQDQ]VHQDWRU�
'U��3HWHU�7VFKHQWVFKHU�HLQ�*UX�ZRUW�DQ�GLH�'HOHJLHUWHQ�ULFKWHQ�� 
 
$P�(QGH�GHV�*UX�ZRUWHV�JDE�HU�GDV�9HUVSUHFKHQ�DE��DOOH�7DULIDEVFKO�VVH�ELV�]XP�(QGH�GLH�
VHU�/HJLVODWXUSHULRGH�DXI�GLH�%HDPWHQ�]X��EHUWUDJHQ� 
 
'LH�'67*�+DPEXUJ�LVW�XQG�EOHLEW�HLQ�YHUOlVVOLFKHU�3DUWQHU�GHV�GEE�+DPEXUJ� 

'LH�'HOHJLHUWHQJUXSSH�GHU�'67*-+DPEXUJ�DXI�GHP�GEE�/DQGHVJHZHUNVFKDIWVWDJ 
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����)UDXHQSROLWLVFKH�)DFKWDJXQJ 

 
$P������������IDQG�LQ�%HUOLQ�LP�GEE�)RUXP�GLH�����IUDXHQSROLWLVFKH�)DFKWDJXQJ�PLW�GHP�7LWHO�
Ä)UDXHQ������$E�GXUFK�GLH�JOlVHUQH�'HFNH�³��VWDWW� 
 
)UDXHQYHUWUHWHULQQHQ�YRQ�GHQ�YHUVFKLHGHQHQ�)DFKJHZHUNVFKDIWHQ�GHV�GEE��DXV�GHP�JDQ]HQ�
%XQGHVJHELHW�QDKPHQ�GDUDQ�WHLO��'DPLW�MHGH�7HLOQHKPHULQ�GHQ�*UX�ZRUWHQ�GHU�9RUVLW]HQGHQ�
GHU�GEE�%XQGHVIUDXHQYHUWUHWXQJ�+HOHQH�:LOGIHXHU�XQG�GHU�JHODGHQHQ��*lVWHQ�IROJHQ�NRQQWH��
ZXUGH�DXI�*UXQG�GHU�9LHO]DKO�YRQ�7HLOQHKPHULQQHQ�HLQ�]ZHLWHU�6DDO�LP�GEE�)RUXP�]XU�9HUI��
JXQJ�JHVWHOOW��+HOHQH�:LOGIHXHU�ZLHV�GDUDXI�KLQ��GDVV�GHU�GLJLWDOH�:DQGHO�HLQH�(QWZLFNOXQJV�
FKDQFH�I�U�)UDXHQ�LVW�� 
 
'HU�]ZHLWH�GEE-%XQGHVYRUVLW]HQGH�)ULHGKHOP�6FKlIHU�YHUZLHV�DXI�GLH�6RUJHQ�GHU�%HY|ONHUXQJ�
XQG�GHU�%HVFKlIWLJWHQ��ZHQQ�VWDDWOLFKHV�+DQGHOQ�LPPHU�PHKU�YRQ�$OJRULWKPHQ�EHVWLPPW�Z�UGH��
:R�EOLHEH�GDQQ�GLH�LQGLYLGXHOOH�(QWVFKHLGXQJVIUHLKHLW� 
,QWHUHVVDQW�ZDUHQ�DXFK�GLH�$XVI�KUXQJHQ�YRQ�)UDX�3URI��'U��&KULVWLDQH�)XQNHQ�]XU�(QWVWHKXQJ��
GHU�VRJHQDQQWHQ�JOlVHUQHQ�'HFNH��REZRKO�GLH�3U�IXQJVHUJHEQLVVH�GHU�)UDXHQ�ZHVHQWOLFK�EHV�
VHU�VLQG��'RFK�)DPLOLHQ-�XQG�(U]LHKXQJV]HLWHQ�XQG�PHLVW�GDQDFK�IROJHQGH�ODQJMlKULJH�7HLO]HLW�
EHVFKlIWLJXQJ�ODVVHQ�GLH�)UDXHQ�LQ�GHQ�+LQWHUJUXQG�U�FNHQ��VR�GDVV�GLH�0lQQHU��LQ�GHQ�%HI|U�
GHUXQJHQ��YRUEHL]LHKHQ��(LQH�EHVVHUH�7HLOXQJ�YRQ�(U]LHKXQJV]HLWHQ��RGHU�DXFK�8PYHUWHLOXQJ�
YRQ�7HLO]HLWEHVFKlIWLJXQJ��DXI�EHLGH�(OWHUQWHLOH�N|QQWH�HLQ�:HJ�VHLQ�� 
'LH�%XQGHVPLQLVWHULQ�I�U�)DPLOLH��6HQLRUHQ��)UDXHQ�XQG�-XJHQG���)UDX�'U��*LIIH\��EUDFKWH�HV�PLW�
LKUHP�NXU]ZHLOLJHQ��9RUWUDJ�DXI�KXPRUYROOH�:HLVH�DXI�GHQ�3XQNW��(LQ�HUVWHU�ZLFKWLJHU�6FKULWW�LVW�
GLH�5�FNNHKU�YRQ�GHU�7HLO]HLWEHVFKlIWLJXQJ��LQ�GLH�9ROO]HLWEHVFKlIWLJXQJ� 
$EZHLFKHQG�YRQ�GHQ�9HUDQVWDOWXQJHQ�GHU�9RUMDKUH�ZXUGHQ�GLH�7HLOQHKPHULQQHQ��LQ�]ZHL�*UXS�
SHQ��3DQHO�$�XQG�%��DXIJHWHLOW� 
 
7KHPHQ�� 
 
3DQHO�$� �1HXH�$UEHLWVNRQ]HSWH�DXFK�LP�%HK|UGHQDOOWDJ�–�ZLH�7HOHDUEHLW��-REVKDULQJ�XQG�7RS-
6KDULQJ�.DUULHUHQ�YRQ�)UDXHQ�I|UGHUQ�N|QQHQ�� 
%HJOHLWHQGH�*lVWH�]XP�7KHPD�ZDUHQ�)UDX�&KULVWLQH�0RUJHQVWHUQ��%XQGHVPLQLVWHULXP�I�U�)DPL�
OLH��6HQLRUHQ��)UDXHQ�XQG�-XJHQG��$EWHLOXQJVOHLWHULQ�*OHLFKVWHOOXQJ�XQG�)UDX�'RUHHQ�0ROQDU��
%XQGHVPLQLVWHULXP�I�U�$UEHLW�XQG�6R]LDOHV��5HIHUHQWLQ�LP�5HIHUDW�]XNXQIWVJHUHFKWH�*HVWDOWXQJ�
GHU�$UEHLWVZHOW�XQG�$UEHLWVNUlIWHVLFKHUXQJ� 
 
3DQHO�%� �)DPLOLHQ�XQG�.DUULHUHQ�RUJDQLVLHUHQ�–�ZDV�|IIHQWOLFKH�$UEHLWJHEHU��YRQ�$OOHLQHU]LH�
KHQGHQ�XQG�)DPLOLHQHUQlKUHULQQHQ�LQ�)�KUXQJVSRVLWLRQHQ�OHUQHQ�N|QQHQ� 
%HJOHLWHQGH�*lVWH�]XP�7KHPD�ZDUHQ�)UDX�7KHUHVD�%U�FNQHU��&KHIUHGDNWHXULQ�(GLWLRQ�)�
6SHDNHULQ�GHU�*HQHUDWLRQ�<�XQG�)UDX�'U��0DUHLNH�%�QQLQJ��:LVVHQVFKDIWOLFKH�0LWDUEHLWHULQ�DP�
:LVVHQVFKDIWV]HQWUXP�%HUOLQ 
 
'LH�7HLOQHKPHULQQHQ�NRQQWHQ�GD]X��)UDJHQ�XQG�:�QVFKH�IRUPXOLHUHQ���$P�(QGH�ZXUGH��EHU�
GLHVH�7KHPHQ�PLW�GHQ�0RGHUDWRUHQ�XQG�7HLOQHKPHULQQHQ�GHU�3DQHOV��EHU�GLH�(UNHQQWQLVVH�GLV�
NXWLHUW� 
 
(LQH�UXQGXP�LQIRUPDWLYH�9HUDQVWDOWXQJ�PLW�WROOHQ�*lVWHQ�XQG�DNWLYHQ�7HLOQHKPHULQQHQ� 
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3DXVFKDOLVLHUWH�%HLKLOIH��6DFKVWDQG� 

 

1XQ�LVW�HV�VR�ZHLW��VHLW�GHP������������N|QQHQ�%HDPWLQQHQ�XQG�%HDPWH��QDFK�(UI�OOXQJ�
EHVWLPPWHU�9RUDXVVHW]XQJHQ��]ZLVFKHQ�GHU�SULYDWHQ�XQG�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�
ZlKOHQ��'HU�'LHQVWKHUU�]DKOW�QXQ�DXFK�]XU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�HLQHQ�$QWHLO�
YRQ�����GHU�9HUVLFKHUXQJVNRVWHQ��+LHUPLW�ZLUG�HLQH�)RUGHUXQJ�GHU�'67*�+DPEXUJ�HUI�OOW��
GLH�]ZDQJVZHLVH�IUHLZLOOLJ�LQ�GHU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�YHUVLFKHUWHQ�.ROOHJLQQHQ�
XQG�.ROOHJHQ�YRQ�LKUHU�%HLWUDJVEHODVWXQJ�]X�HQWODVWHQ�� 
 
:LU�ZHUGHQ�QXQ�DEZDUWHQ�P�VVHQ��ZLH�VLFK�GLHVHV�0RGHOO�LQ�GHU�3UD[LV�EHZlKUW��%HUHLWV�LP�
9RUIHOG�KDW�GLH�'67*�DXI�HLQLJH�6FKZLHULJNHLWHQ�KLQJHZLHVHQ��6R�ZXUGH�ZRKO�GLH�ORKQVWHX�
HUOLFKH�3UREOHPDWLN�VR�JHO|VW��LQGHP�GHU�%HLWUDJVDQWHLO��ZHOFKHU�DXI�GLH�%HVROGXQJVEHVWDQG�
WHLOH�HQWIlOOW��ORKQVWHXHUIUHL�LVW��'LH�%HLWUDJVEHVWDQGWHLOH��GLH�DXI�GLH��EULJHQ�(LQN�QIWH�HQWIDO�
OHQ��P�VVHQ�ORKQYHUVWHXHUW�ZHUGHQ� 
 
1DFK�XQV�YRUOLHJHQGHQ�,QIRUPDWLRQHQ�LVW�HV�$QZlUWHULQQHQ�XQG�$QZlUWHUQ�P|JOLFK��]ZHLPDO�
]X�ZlKOHQ��=XP�HLQHQ�DP�$QIDQJ�GHU�$XVELOGXQJ�XQG�]XP�]ZHLWHQ�0DO�DP�(QGH�GHU�$XVELO�
GXQJ��'LHV�LVW�P|JOLFK��GD�GDV�$XVELOGXQJVGLHQVWYHUKlOWQLV�DXWRPDWLVFK�PLW�GHP�(QGH�GHU�
$XVELOGXQJ�EHHQGHW�ZLUG�XQG�LP�$QVFKOXVV�HLQ�QHXHV�'LHQVWYHUKlOWQLV�EHJLQQW� 
 
)�U�GLH�0DVVH�GHU�.ROOHJLQQHQ�XQG�.ROOHJHQ�ZLUG�DXFK�ZHLWHUKLQ�GLH�SULYDWH�.UDQNHQYHUVL�
FKHUXQJ�PLW�%HLKLOIHDQWHLO�GLH�JXWH�XQG�ULFKWLJH�:DKO�VHLQ��'LH�.ROOHJLQQHQ�XQG�.ROOHJHQ��GLH�
ÄIUHLZLOOLJ³�LQ�GLH�JHVHW]OLFKH�.UDQNHQYHUVLFKHUXQJ�JHKHQ��P�VVHQ�QXQ�QLFKW�PHKU�DOOH�.RV�
WHQ�VHOEHU�WUDJHQ� 
 
 

���MlKULJHV�'LHQVWMXELOlXP 

6HLW�QXQ�PHKU����-DKUHQ�LVW�XQVHUH�JXWH�6HHOH�.ROOHJLQ�*XGUXQ�)UDQNH�I�U�GLH�'67*�+DP�
EXUJ�WlWLJ��'HU�/DQGHVKDXSWYRU�
VWDQG�KDW�VLFK�EHL�LKU�I�U�LKU�
ODQJMlKULJHV�(QJDJHPHQW�PLW�
HLQHU�8UNXQGH�XQG�HLQHP�YRQ�
LKU�VHOEVW�JHZ�QVFKWHQ�*XW�
VFKHLQ�EHGDQNW�� 

 

$XFK�DQ�GLHVHU�6WHOOH�P|FKWHQ�
ZLU�QRFKPDO�HLQ�KHU]OLFKHV�
'DQNHVFK|Q�VDJHQ�XQG�KRIIHQ�
DXI�QRFK�YLHOH�ZHLWHUH�VR�JXWH�
XQG�HQJDJLHUWH�-DKUH�GHU�=X�
VDPPHQDUEHLW� 

 

.ROOHJH�1HXPDQQ��.ROOHJLQ�)UDQNH�XQG�.ROOHJH�.XIIHU 
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%HLWULWWVHUNOlUXQJ 

'HXWVFKH�6WHXHU-*HZHUNVFKDIW 

–��/DQGHVYHUEDQG�+DPEXUJ��– 

0|QNHGDPP��� 

������+DPEXUJ 

%HLWULWWVHUNOlUXQJ 
 
,FK�P|FKWH�PLFK�GHU�'(876&+(1�67(8(5-*(:(5.6&+$)7�/DQGHVYHUEDQG�+DPEXUJ�H�9��DQVFKOLH 
 
�HQ�XQG�HUNOlUH�PHLQHQ�%HLWULWW�PLW�:LUNXQJ�]XP��«««���«««���«««««««�� 
 
9RUQDPH��««««««««««««���«�������1DPH��««««««««««««««««««««�� 
 
6WUD�H�� ««««««««««««««« 3/=��««««««�2UW��«««««««««««««� 
 
*HEXUWVGDWXP� «««���«««���««««� 
 

%HVROGXQJV-�(QWJHOWJUXSSH��««««««« 7HLO]HLW���☐��QHLQ�����☐��MD���PLW��«««��:RFKHQVWXQGHQ 

 
)LQDQ]DPW��«««««««««««««��� *HZRUEHQ�GXUFK��««««««««««««««««��� 
 
SULYDWH�H0DLO��««««««««««««�� 7HOHIRQ��««««««««««««««««««««�� 
 
'LH� DXI� GHU� 5�FNVHLWH� DEJHGUXFNWH� 'DWHQVFKXW]LQIRUPDWLRQ� GHU� '(876&+(1� 67(8(5-*(:(5.6&+$)7�
/DQGHVYHUEDQG�+DPEXUJ�H�9��KDEH�LFK�JHOHVHQ�XQG�]XU�.HQQWQLV�JHQRPPHQ� 
 
 
 
««««««««««««����������� «««���«««���««««��������««««««««««««««« 
 �������2UW�    �������'DWXP�   �������8QWHUVFKULIW� 
 
 
6(3$-/DVWVFKULIWPDQGDW 
0LW�PHLQHU�8QWHUVFKULIW�HUPlFKWLJH�LFK�GLH�'67*��GHQ�0LWJOLHGVEHLWUDJ�YLHUWHOMlKUOLFK�������������������������XQG�
��������PLWWHOV�/DVWVFKULIW� YRQ� XQWHQ� DQJHJHEHQHQ�.RQWR� HLQ]X]LHKHQ��:HQQ�PHLQ�.RQWR� GLH� HUIRUGHUOLFKH�'H�
FNXQJ�QLFKW�DXIZHLVW��EHVWHKW�VHLWHQV�GHV�NRQWRI�KUHQGHQ�,QVWLWXWV�NHLQH�9HUSIOLFKWXQJ�]XU�(LQO|VXQJ� 
 
.RQWRLQKDEHU� «««««««««««««««««��� %DQN� «««««««««««««« 
 

,%$1�����B�B�B�B���B�B�B�B���B�B�B�B���B�B�B�B���B�B�B�B���B�B ����������������%,&� B B B B B B B B B B B�B B B B B 

 

 

«««««««��««�����������������������«««���«««���«««««����������««««««««««««�« 

��������������2UW�����������������������������������������������������������'DWXP� ���������������������������������������������8QWHUVFKULIW� 
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'DWHQVFKXW]LQIRUPDWLRQ�QDFK�$UW�����$EV����XQG���'6*92�GHV�'67*�/9�+DPEXUJ�H�9� 

9HUDQWZRUWOLFKH�3HUVRQ�HQ�XQG�'DWHQVFKXW]EHDXIWUDJWHU 

)�U�GLH�(LQKDOWXQJ�GHV�'DWHQVFKXW]HV�LP�5DKPHQ�GHU�QDFKIROJHQG�EHVFKULHEHQHQ�9HUDUEHLWXQJ�SHUVRQHQEH]RJHQHU�
'DWHQ�GXUFK�GHQ�'67*�/9�+DPEXUJ�H�9��LVW�GHU�/DQGHVYRUVLW]HQGH�7KRPDV�.XIIHU�YHUDQWZRUWOLFK��(U�LVW�HUUHLFKEDU�
�EHU� GLH� /DQGHVJHVFKlIWVVWHOOH� LP� 0|QNHGDPP� ���� ������ +DPEXUJ�� 7HO�� �������������� H0DLO�
7KRPDV�.XIIHU#GVWJ-KDPEXUJ�GH��=XP�'DWHQVFKXW]EHDXIWUDJWHQ�LVW�1LHOV�9RJHO�EHVWHOOW�ZRUGHQ��(U�LVW�HUUHLFKEDU�
�EHU�GLH�/DQGHVJHVFKlIWVVWHOOH�LP�0|QNHGDPP�����������+DPEXUJ��7HO����������������H0DLO�1LHOV�9RJHO#GVWJ-
KDPEXUJ�GH� 

 
,QKDOW��=ZHFN�XQG�5HFKWVJUXQGODJH�GHU�'DWHQYHUDUEHLWXQJ 

=XU�VDW]XQJVJHPl�HQ�'XUFKI�KUXQJ�GHU�0LWJOLHGVFKDIW�HUIDVVW�GHU�'67*�/9�+DPEXUJ�H�9��QDFK�$UW����$EV����E��
'6*92�YRQ�MHGHP�0LWJOLHG�GLH�DXI�GHU�9RUGHUVHLWH�HUKREHQHQ�'DWHQ�XQG�YHUDUEHLWHW�GLHVH�SHUVRQHQEH]RJHQHQ�'D�
WHQ�LQ�GHP�JHZHUNVFKDIWVHLJHQHQ�('9-6\VWHP��-HGHP�0LWJOLHG�ZLUG�GDEHL�HLQH�0LWJOLHGVQXPPHU�]XJHRUGQHW��'LH�
SHUVRQHQEH]RJHQHQ� 'DWHQ� ZHUGHQ� GDEHL� GXUFK� JHHLJQHWH� WHFKQLVFKH� XQG� RUJDQLVDWRULVFKH� 0D�QDKPHQ� YRU� GHU�
.HQQWQLVQDKPH�'ULWWHU�JHVFK�W]W� 

 
hEHUPLWWOXQJ�GHU�'DWHQ�DQ�'DFKYHUElQGH 

'HU�'67*�/9�+DPEXUJ�H�9��LVW�0LWJOLHG�GHU�'HXWVFKHQ�6WHXHU-*HZHUNVFKDIW�VRZLH�GHV�GEE�EHDPWHQEXQG�XQG�WDUL�
IXQLRQ��1HX�HLQJHWUHWHQH�0LWJOLHGHU�ZHUGHQ�PLW�9RU-�XQG�1DFKQDPHQ�DQ�GLHVH�'DFKYHUElQGH�PLWJHWHLOW��%HL�0LW�
JOLHGHUQ�PLW�EHVRQGHUHQ�$XIJDEHQ��]�%��9RUVLW]HQGH�XQG�)XQNWLRQVWUlJHU��ZHUGHQ�]XVlW]OLFK�GLH�%H]HLFKQXQJ�LKUHU�
JHZHUNVFKDIWOLFKHQ�)XQNWLRQ�XQG�LKUH�.RQWDNWGDWHQ�PLWJHWHLOW�� 

 
9HU|IIHQWOLFKXQJ�YRQ�0LWJOLHGVGDWHQ�XQG�JHZHUNVFKDIWVLQWHUQH�:HLWHUJDEH 

'LH�/DQGHVOHLWXQJ�PDFKW� EHVRQGHUH�(UHLJQLVVH� GHU� JHZHUNVFKDIWOLFKHQ�$UEHLW�� LQVEHVRQGHUH�9HUDQVWDOWXQJHQ��(K�
UXQJHQ�XQG�)HLHUOLFKNHLWHQ�DQ�GHQ�VFKZDU]HQ�%UHWWHUQ�GHU�*HZHUNVFKDIW�LQ�GHQ�'LHQVWVWHOOHQ�LP�%HUHLFK�GHU�6WHXHU�
YHUZDOWXQJ�GHU�)UHLHQ�XQG�+DQVHVWDGW�+DPEXUJ�VRZLH�LQ�GHQ�0LWJOLHGV]HLWVFKULIWHQ�Ä'67*�PDJD]LQ³�XQG�LP�5XQG�
VFKUHLEHQ� GHV�'67*�/9�+DPEXUJ� H�9� VRZLH� GHQ�1HZVOHWWHUQ� GHU�'67*�+DPEXUJ� DXI� GHU�:HEVHLWH�ZZZ�GVWJ-
KDPEXUJ�GH�XQG�DXI�GHU�)DFHERRNVHLWH�GHU�*HZHUNVFKDIW�EHNDQQW��'DEHL�N|QQHQ�SHUVRQHQEH]RJHQH�0LWJOLHGHUGDWHQ��
LQVEHVRQGHUH� GHU� YROOH�1DPH�� YHU|IIHQWOLFKW�ZHUGHQ��0LWJOLHGHUYHU]HLFKQLVVH�ZHUGHQ�� DXFK� DXV]XJVZHLVH�� QXU� DQ�
9RUVLW]HQGH�XQG�VRQVWLJH�)XQNWLRQVWUlJHU�DXVJHKlQGLJW��GHUHQ�EHVRQGHUH�)XQNWLRQ�GLH�.HQQWQLV�GHU�0LWJOLHGHUGDWHQ�
HUIRUGHUW��0DFKW�HLQ�0LWJOLHG�JHOWHQG��GDVV�HU�GLH�0LWJOLHGHUOLVWH�]XU�:DKUQHKPXQJ�VHLQHU�VDW]XQJVPl�LJHQ�5HFKWH�
EHQ|WLJW��KlQGLJW�GLH�/DQGHVOHLWXQJ�GLH�/LVWH�QXU�JHJHQ�GLH�VFKULIWOLFKH�9HUVLFKHUXQJ�DXV��GDVV�GLH�$GUHVVHQ�QLFKW�]X�
DQGHUHQ�=ZHFNHQ�YHUZHQGHW�ZHUGHQ� 

 
'DXHU�GHU�6SHLFKHUXQJ 

%HL�%HHQGLJXQJ�GHU�0LWJOLHGVFKDIW�ZHUGHQ�QLFKW�OlQJHU�EHQ|WLJWH�SHUVRQHQEH]RJHQH�'DWHQ�GHV�0LWJOLHGV��YRUEHKDOW�
OLFK�JHVHW]OLFKHU�$XIEHZDKUXQJVSIOLFKWHQ��JHO|VFKW��,VW�GLH�$XIEHZDKUXQJ�GHU�SHUVRQHQEH]RJHQHQ�'DWHQ�GHV�HKHPD�
OLJHQ�0LWJOLHGV�JHVHW]OLFK�YRUJHVFKULHEHQ��WULWW�DQ�GLH�6WHOOH�GHU�/|VFKXQJ�HLQH�6SHUUH� 

 
5HFKWH�GHV�0LWJOLHGV 

'DV�0LWJOLHG�KDW�JHJHQ�EHU�GHU�GHP�9HUDQWZRUWOLFKHQ�MHGHU]HLW�GDV�5HFKW� 

 
D� $XVNXQIW��EHU�GLH�JHVSHLFKHUWHQ�SHUVRQHQEH]RJHQHQ�'DWHQ�]X�YHUODQJHQ��$UW�����'6*92��� 

E� GLH� XQYHU]�JOLFKH� %HULFKWLJXQJ� XQULFKWLJ� JHVSHLFKHUWHU� SHUVRQHQEH]RJHQHU� 'DWHQ� ]X� YHUODQJHQ�������������������
�$UW�����'6*92� 

F� XQG�GLH�XQYHU]�JOLFKH�/|VFKXQJ�YRQ�QLFKW�PHKU�EHQ|WLJWHQ�SHUV|QOLFKHQ�'DWHQ�]X�YHUODQJHQ�E]Z��GLH�6SHU�
UXQJ�]X�YHUODQJHQ��ZHQQ�JHVHW]OLFKH�$XIEHZDKUXQJVSIOLFKWHQ�HLQH�/|VFKXQJ�YHUKLQGHUQ��$UW�����'6*92�� 

 
'DV�HLQ]HOQH�0LWJOLHG�NDQQ�JHJHQ�EHU�GHU�/DQGHVOHLWXQJ�HLQHU�9HU|IIHQWOLFKXQJ�VHLQHU�'DWHQ�MHGHU]HLW�PLW�:LUNXQJ�
I�U�GLH�=XNXQIW�ZLGHUVSUHFKHQ��,P�)DOOH�GHV�:LGHUVSUXFKHV�XQWHUEOHLEHQ�LQ�%H]XJ�DXI�GDV�ZLGHUVSUHFKHQGH�0LWJOLHG�
ZHLWHUH�9HU|IIHQWOLFKXQJHQ��3HUVRQHQEH]RJHQH�'DWHQ�GHV�ZLGHUVSUHFKHQGHQ�0LWJOLHGV�ZHUGHQ�YRQ�GHU�+RPHSDJH�
GHV�'67*�/9�+DPEXUJ�H�9��HQWIHUQW��'HU�'67*�/9�+DPEXUJ�H�9��EHQDFKULFKWLJW�GLH�REHQ�JHQDQQWHQ�'DFKYHUElQ�
GH�YRQ�GHP�:LGHUVSUXFK�GHV�0LWJOLHGV� 
 



'67*�-�5XQGVFKUHLEHQ�$XVJDEH������� 

��  ������ 

 

$P�6DPVWDJ��GHQ�������������ZDU�HV�ZLHGHU�VR�ZHLW�-�EHUHLWV�]XP�����0DO�IDQG�LQ�GHU�+DPEXU�
JHU�+DIHQ&LW\�GHU�GLHVHV�-DKU�DXV�����7HDPV�PLW�LQVJHVDPW��EHU��������ODXI-�RGHU�]XPLQGHVW�
EHZHJXQJVIUHXGLJHQ�7HLOQHKPHUQ�EHVWHKHQGH�+6+-1RUGEDQN-5XQ�VWDWW� 
 
(UQHXW�PLW�YRQ�GHU�3DUWLH�–�XQG�GDV�LPPHUKLQ�DXFK�VFKRQ�]XP�EHUHLWV�YLHUWHQ�0DO�LQ�)ROJH�-�ZDU�
XQVHUH�GLHVHV�-DKU�DXV����%HLQHQ�EHVWHKHQGH�Ä'67*-/DXIJUXSSH³� 
 
%HL�W\SLVFKHQ�Ä+DPEXUJ-:HWWHU³�VWDUWHWHQ�ZLU�EHUHLWV�XP������8KU�JXW�JHODXQW�LQ�GLH���NP�ODQJH�
/DXIVWUHFNH�NUHX]�XQG�TXHU�GXUFK�GLH�VLFK�YRQ�-DKU�]X�-DKU�NRQWLQXLHUOLFK�GXUFK�]DKOUHLFKH�%DX�
IRUWVFKULWWH�ZDQGHOQGH�+DIHQ&LW\�� 
 
'D�I�U�XQV�DOV�*HZHUNVFKDIWHU�ZHQLJHU�GLH�JHPHVVHQH�(LQODXI]HLW�DOV�YLHOPHKU�GDV�*HPHLQ�
VFKDIWVHUOHEQLV�XQG�GHU�GHP�6ROLGDUJHGDQNHQ�IROJHQGH�:XQVFK�]XP�JHPHLQVDPHQ�=LHOHLQODXI�
LP�9RUGHUJUXQG�VWDQGHQ��ZDUWHWHQ�GLH�ODXIVWlUNVWHQ�XQVHUHU�/lXIHU,QQHQ�NXU]�YRU�GHP�LPSRVDQW�
JUR�HQ��EHUHLWV�JXW�YRQ�:HLWHP�VLFKWEDUHQ�Ä)LQLVKHU-%RJHQ³��VRGDVV�ZLU�FD�����0LQXWHQ�QDFK�XQ�
VHUHP�6WDUW�JHVFKORVVHQ�GLH�=LHOOLQLH��EHUTXHUWHQ� 
 
:HQQ�VLFK�LP�NRPPHQGHQ�-DKU�DXFK�QRFK�GDV�:HWWHU�XQVHUHQ�$QVWUHQJXQJHQ�VRZLH�XQVHUHP�
JXWHQ�:LOOHQ�]XU�VSRUWOLFKHQ�*HVXQGHUKDOWXQJ�DQJOHLFKW�XQG�ZLU�YLHOOHLFKW�VRJDU�GHQ�HLQHQ�RGHU�
DQGHUHQ�]XVlW]OLFKHQ�.ROOHJLQQHQ�XQG�.ROOHJHQ�]XP�0LWPDFKHQ�PRWLYLHUHQ�N|QQHQ��VWHKW�HLQHU�
HUQHXWHQ�7HLOQDKPH�XQVHUHU�Ä'67*-/DXIJUXSSH³�EHLP�QlFKVWHQ�+6+-1RUGEDQN-5XQ�LP�-DKUH�
�����QLFKWV�HQWJHJHQ� 
 

 

+6+�-�1RUGEDQN�-�5XQ����� 

'LH�/DXIJUXSSH�GHU�'67*-+DPEXUJ 



'67*�-�5XQGVFKUHLEHQ�$XVJDEH������� 

��  ������ 

 
 
 

5HFKWVFKXW]YHUIDKUHQ 

9HUDQWZRUWOLFK�I�U�GHQ�,QKDOW��7KRPDV�.XIIHU 

:LU�VHW]HQ�XQV�HLQ�I�U� 

· 9HUEHVVHUXQJ�GHU�$XVELOGXQJ 

· hEHUQDKPH�GHU�1DFKZXFKVNUlIWH 

· $XIJDEHQJHUHFKWH�3HUVRQDODXVVWDWWXQJ 

· *HUHFKWH�%HVROGXQJ 

· 9HUEHVVHUXQJ�GHU�$XIVWLHJVFKDQFHQ 

· 6LFKHUXQJ�GHU�$OWHUVYHUVRUJXQJ 

· .RQWLQXLHUOLFKH�)RUWELOGXQJ 

· *HVXQGKHLWVI|UGHUXQJ 

· 6WHXHUUHFKWVYHUHLQIDFKXQJ 

· 6WHXHUJHUHFKWLJNHLW 

Organisation 

'DV� 9HUZDOWXQJVJHULFKW� +DPEXUJ� HUNOlUWH�
GHP� 3HUVRQDODPW� DXVI�KUOLFK� GLH� 6\VWHPDWLN�
GHV� %HLKLOIHUHFKWV�� GDV� X�D�� ]ZLVFKHQ� .UDQN�
KHLW�XQG�*HVXQGKHLWVYRUVRUJH�XQWHUVFKHLGH����
��+PE%HLK92�EH]LHKH�VLFK� OHGLJOLFK�DXI�$XI�
ZHQGXQJHQ��GLH�DXV�$QODVV�HLQHV�.UDQNKHLWV�
IDOOV� JHWlWLJ�Z�UGHQ�� ,P�6WUHLWIDOO� JLQJH�HV� MH�
GRFK�JHUDGH�QLFKW�XP�HLQH�.UDQNKHLW��VRQGHUQ�
XP�9RUVRUJH�� )�U� GHQ�$E]XJ�HLQHV�(LJHQDQ�
WHLOV�JlEH�HV�GRUW�NHLQH�5HFKWVJUXQGODJH�� 
 
(QWVSUHFKHQG�ZXUGH�GLH�)UHLH�XQG�+DQVHVWDGW�
+DPEXUJ�]XU�=DKOXQJ�GHV�VHLWHQV�GHU�.OlJHU�
JHIRUGHUWHQ�'LIIHUHQ]EHWUDJV�YHUXUWHLOW�� 
 
'DV�8UWHLO�LVW�UHFKWVNUlIWLJ��$]�����.��������� 
 
'LH�'67*� UlW� GDKHU�� GLHVEH]�JOLFKH�%HLKLOIH�
EHVFKHLGH� ]X� SU�IHQ� XQG� JJI�� XQWHU� +LQZHLV�
DXI�GLH�R�J��(QWVFKHLGXQJ�:LGHUVSUXFK�HLQ]X�
OHJHQ��� 

(LQH� .ROOHJLQ� XQG� HLQ� .ROOHJH� EHJHKUWHQ�
5HFKWVVFKXW]�GXUFK�GLH�'67*�LQ�HLQHU�EH�
WUDJVPl�LJ�HKHU�JHULQJI�JLJHQ��JUXQGVlW]�
OLFK�DEHU�EHGHXWVDPHQ�$QJHOHJHQKHLW�� 
 
%HLGH�KDWWHQ�GXUFK�,KUHQ�$U]W�9RUVRUJHXQ�
WHUVXFKXQJHQ� ]XU� )U�KHUNHQQXQJ� YRQ�
.UHEVHUNUDQNXQJHQ� YRUQHKPHQ� ODVVHQ�� ]X�
GHUHQ�9RUEHUHLWXQJ� -lU]WOLFK�YHURUGQHW-�GLH�
HUIRUGHUOLFKHQ�0HGLNDPHQWH�HUZRUEHQ�ZXU�
GHQ�� 
 
'LH�%HLKLOIH�HUNDQQWH�PLW� GHU�%HJU�QGXQJ��
EHL� MHGHP�YHURUGQHWHQ�$U]QHLPLWWHO�P�VVH�
JHPl�� �� �� $EV��� XQG� �� +PE%HLK92� HLQ�
(LJHQDQWHLO� DEJH]RJHQ� ZHUGHQ�� DOV� EHLKLO�
IHIlKLJ� OHGLJOLFK� ���� GHU� DXIJHZHQGHWHQ�
.RVWHQ�DQ�� 
 
'DV�-XVWLWLDULDW�GHV�3HUVRQDODPWV�KLHOW�GLH�
VH�+DQGKDEXQJ�LP�:LGHUVSUXFKVYHUIDKUHQ�
I�U�UHFKWHQV��PXVVWH�VLFK�DEHU� LQ�GHP�YRQ�
GHU� '67*� XQWHUVW�W]WHQ� .ODJHYHUIDKUHQV�
HLQHV�%HVVHUHQ�EHOHKUHQ�ODVVHQ�� 

'67*–�GLH�HLQ]LJH�
)DFKJHZHUNVFKDIW�GHU�
)LQDQ]YHUZDOWXQJ� 

7HOHIRQ�������������������� 
)D[����������������� 
(-0DLO��EXHUR#GVWJ-KDPEXUJ�GH 

'67*�/DQGHVYHUEDQG�+DPEXUJ 
0|QNHGDPP��� 
������+DPEXUJ 

6LH�ILQGHQ�XQV�DXFK�LP�:HE� 

ZZZ�GVWJ-KDPEXUJ�GH 


