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:DFKVWXP�WURW]�JOREDOHU�.ULVHQ
'DV�-DKU������ZDU�YRQ�ZHOW�ZHLWHQ�.ULVHQ�JHSU¥JW��6R�KDW�GLH�2PLNURQ�9DUL�DQWH�GHV
&29,'����9LUXV�GLH�UDVFKH�(UKR�OXQJ�LP�7RXULV�PXV�VHNWRU�LP�HUVWHQ�4XDUWDO�JHEUHPVW�
'HU�8NUDLQH�.ULHJ�I½KUWH�]X�ZHQLJHU�*¥VWHQ�Ŧ�YRU�DOOHP�DXV�2VWHX�URSD��8QG�DXFK�GLH
VWDUN�JHVWLH�JHQHQ�(QHU�JLH�SUHLVH��GLH�5H]HV�VLRQ�LP�$XVODQG�VRZLH�GLH�$XIZHU�WXQJ�GHV
6FKZHL]HU�)UDQ�NHQV�GU½FNWHQ�LQ�GHU�]ZHLWHQ�-DKUHV�K¥OIWH�DXI�GLH�6WLP�PXQJ�LQ�GHU
7RXULV�PXV�EUDQFKH�

'RFK�GDQN�GHU�IRUW�VFKUHL�WHQGHQ�(UKR�OXQJ�YRQ�GHU�&29,'����3DQGHPLH�XQG�GHV
HQRUPHQ�1DFK�KRO�EH�GDUIV�EHL�GHQ�7RXUL�VWLQQHQ�XQG�7RXUL�VWHQ�NRQQWH�GLH�6FKZHL]�EHL
GHU�$Q]DKO�/RJLHU�Q¥FKWH�JHVDPW�KHLW�OLFK�HLQ�:DFKVWXP�LP�9HUJOHLFK�]XP�9RUMDKU
YHU]HLFKQHQ��'HPHQWVSUH�FKHQG�UHJL�VWULHUWH�GLH�+RWHO�OHULH�LQ�GHU�6FKZHL]�LP�-DKU�����
LQVJH�VDPW������0LR��/RJLHU�Q¥FKWH��*HJHQ�½EHU������HQWVSUDFK�GLHV�HLQHP�$QVWLHJ�YRQ
�������������0LR����,QVJH�VDPW������0LR���EHU�QDFK�WXQJHQ�JLQJHQ�DXI�GDV�.RQWR�GHU
DXVO¥Q�GL�VFKHQ�*¥VWH�������0LR����'LHV�HQWVSULFKW�HLQHP�5HNRUG�ZHUW�YRQ���������LP
9HUJOHLFK�]XP�9RUMDKU��'LH�%HVX�FKH�ULQQHQ�XQG�%HVX�FKHU�DXV�GHP�,QODQG�VRUJWHQ�I½U
�����0LR��/RJLHU�Q¥FKWH������������ũ������'LHV�JHKW�DXV�GHQ�GHƸ�QL�WLYHQ�(UJHE�QLVVHQ
GHV�%XQGHV�DPWV�I½U�6WDWL�VWLN��%)6��KHUYRU���'LH�=DKOHQ�UHSU¥�VHQ�WLHUHQ�GLH�0RQDWH
-DQXDU�ELV�1RYHPEHU�������

0LW�GLHVHU�6WDWL�VWLN�XQG�GHP�QDFK�IRO�JHQGHQ�*HVFK¥IWV�EH�ULFKW�ZLOO�LFK�,KQHQ��OLHEH�$NWLR��
Q¥�ULQQHQ�XQG�$NWLR�Q¥UH��DXI]HLJHQ��GDVV�GLH�'ROGHU�+RWHO�$*�VLFK�HLQPDO�PHKU�GXUFK
,QQR�YD�WLRQ��:HLW�VLFKW�XQG�1DFK�KDO�WLJ�NHLW�DXVJH�]HLFKQHW�KDW�XQG�GDGXUFK�GLH�$XVZLU��
NXQJHQ�GHU�JOREDOHQ�.ULVHQ�½EHU�VWHKHQ�NRQQWH�

9RUZRUW



��_�'ROGHU�+RWHO�$*�*HVFK¥IWVEHULFKW������_�%HULFKW�_�9RUZRUW

,FK�P·FKWH�PLFK�DQ�GLHVHU�6WHOOH�LP�1DPHQ�GHU�'ROGHU�+RWHO�$*�QRFK�PDOV�I½U�GLH
DXVVHU�RU�GHQW�OLFKH�/HLVWXQJ�XQG�GHQ�(LQVDW]�DOOHU�XQVHUHU�0LWDU�EHL�WHQGHQ�EHGDQNHQ�
$XFK�GDV�-DKU������ZLUG�YLHOH�+HUDXV�IRU�GH�UXQJHQ�PLW�VLFK�EULQJHQ��GRFK�LFK�ELQ
GDYRQ�½EHU�]HXJW��GDVV�ZLU�GLHVH�JHPHLQVDP�VWHPPHQ�ZHUGHQ��
�
,FK�GDQNH�,KQHQ��OLHEH�$NWLR�Q¥�ULQQHQ�XQG�$NWLR�Q¥UH��I½U�,KU�9HUWUDXHQ��
�

*X\�6FKZDU]HQEDFK�
3U¥VLGHQW�GHV�9HUZDO�WXQJV�UDWHV
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'LH�7UHLEHU�LP�-DKU�����
'LH�ZHOW�ZHLWHQ�.ULVHQ�SU¥JWHQ�DXFK�GDV�*HVFK¥IWV�MDKU������GHU�'ROGHU�+RWHO�$*��%LV
]XP�����)HEUXDU������JDOWHQ�WHLOV�QRFK�0DVV�QDKPHQ�]XU�%HN¥PS�IXQJ�GHV�&29,'����
9LUXV��ZHOFKH�$XVZLU�NXQJHQ�DXI�GDV�*¥VWH��XQG�%XFKXQJV�YHU�KDOWHQ�KDWWHQ��0LW�GHU
ELQQHQ�O¥Q�GL�VFKHQ�$XIKH�EXQJ�GXUFK�GHQ�%XQGHVUDW�DP�)ROJHWDJ�ZDUHQ�5HVWDX�UDQWV�
/¥GHQ��.XOWXU�EH�WULHEH�XQG�9HUDQ�VWDO�WXQJHQ�ZLHGHU�RKQH�0DVNH�XQG�=HUWL�ƸNDW�]XJ¥QJ��
OLFK��'LH�*¥VWH�NRQ�WUROO�SXQNWH�DP�+DXSW�HLQ�JDQJ�XQG�DP�(LQJDQJ�]XP�3DUN�KDXV�GHV
'ROGHU�*UDQG�ZDUHQ�GDKHU�QLFKW�PHKU�YRQQ·WHQ��'LH�GXUFK�GLH�2PLNURQ�:HOOH�YHUXU��
VDFKWHQ�KRKHQ�,QIHN�WL�RQV�]DKOHQ�EHL�GHQ�0LWDU�EHL�WHQGHQ�QDKPHQ�GHXW�OLFK�DE��'LH�)HKO��
WDJH�DXIJUXQG�GHU�,VROD�WLRQV��RGHU�4XDUDQ�W¥�QH�D�Q�RUG�QXQJHQ�JLQJHQ�YRQ�����LP
-DQXDU�DXI�����)HKO�WDJH�LP�)HEUXDU�]XU½FN��ZDV�GLH�3HUVRQDO��XQG�(LQVDW]�SOD�QXQJ
YHUHLQIDFKWH��
�
'LH�GXUFK�GHQ�$XVEUXFK�GHV�8NUDLQH�.ULHJV�YHUXU�VDFKWH�JOREDOH�(QHU�JLH�NULVH�VDKHQ�ZLU
DOV�&KDQFH��XQVHUHQ�YRUKDQ�GHQHQ�0DVV�QDK�PHQ�ND�WDORJ�LQ�%H]XJ�DXI�1DFK�KDO�WLJ�NHLW
VFKQHOOHU�DXV]X�EDXHQ�XQG�GLH�$XƹDJHQ�GHV�%XQGHV�UDWV�PLWHLQ�ƹLHVVHQ�]X�ODVVHQ��'LHV��
EH�]½J�OLFK�ZXUGHQ�YHUVFKLH�GHQH�6]HQD�ULHQ�HLQHU�P·JOL�FKHQ�(QHU�JLH�PDQ�JHO�ODJH�LQ�GHU
6FKZHL]�DXVJH�DU�EHLWHW��XP�LP�)DOOH�HLQHU�$XƹDJH�GXUFK�GLH�3ROLWLN�GLH�=LHOH�RKQH
(LQVFKU¥Q�NXQJ�GHV�*¥VWH�NRP�IRUWV�VFKQHOO�XPVHW]HQ�]X�N·QQHQ��%HL�GHU�6WHX�HU�UH�YL�VLRQ
GHU�'ROGHU�+RWHO�$*�LP�'H]HPEHU�JDE�HV�NHLQH�%HDQ�VWDQ�GXQJHQ�XQG�GDV�-DKU�NRQQWH
HUIROJ�UHLFK�DEJH�VFKORVVHQ�ZHUGHQ�

0DQDJH�PHQW�5HYLHZ
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$XIJH�IDOOHQ

(LQ�.XQVW�ZHUN�DXV���ū����1HONHQ�
=X�2VWHUQ�VFKP½FNWH�GDV�M¥KU�OLFKH�GUHL
0HWHU�KRKH�2VWHUHL�DXV���ũ����1HONHQ
GLH�6WHLQ�KDOOH��'DV�'HVLJQ�VWDPPWH�YRP
SURYR�NDQWHQ�.½QVWOHU�-DQL�/HLQ�RQHQ�XQG
WUXJ�GLH�%RWVFKDIW�l)RUJLYH|��'DV
2VWHUHL�IDQG�JURVVHQ�$QNODQJ�EHL�GHQ
*¥VWHQ�XQG�EHL�GHQ�0HGLHQ�
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5¾FN�NHKU�GHU�LQWHU�QD�WLR�QDOHQ�*¦VWH
'LH�SUR]HQ�WXDOH�=XVDP�PHQ�VHW�]XQJ�GHU�*¥VWH�DXV�XQVHUHQ�3ULP¥U�P¥UNWHQ��6FKZHL]�
'HXWVFK�ODQG��86$��*URVV�EUL�WDQ�QLHQ��*ROI�VWDDWHQ�XQG�GHU�*HPHLQ�VFKDIW�8QDE�K¥Q�JLJHU
6WDDWHQ�>*86��HKHPD�OLJH�6RZMHW�XQLRQ@��KDW�VLFK������YHU¥Q�GHUW��$XFK�LP�-DKU�����
VWHOOWH�GLH�6FKZHL]�PLW�������������������GHQ�JU·VVWHQ�*¥VWH�DQ�WHLO�XQWHU�GHQ�+HUNXQIWV��
O¥Q�GHUQ��JHIROJW�YRQ�GHQ�86$�PLW�������������������'HXWVFK�ODQG�PLW�������������������
GHQ�*ROI�VWDDWHQ�PLW������������������XQG�*URVV�EUL�WDQ�QLHQ�PLW������������������'LH
SUR]HQ�WXDOH�9HUVFKLH�EXQJ�GHU�+HUNXQIWV�O¥QGHU�ZDU�KDXSW�V¥FK�OLFK�DXI�GLH�ZHJJH�IDO��
OHQHQ�5HLVH�EH�VFKU¥Q�NXQJHQ�]XU½FN�]X�I½KUHQ��ZDV�EHVRQ�GHUV�DP�%HLVSLHO�GHU�86$�]X
VHKHQ�LVW��'HU�*¥VWH�DQ�WHLO�DXV�GHU�*86�ODJ�ZLH�LP�9RUMDKU�EHL�����

3ULYDW�UHLVHQ

'DV�),7�6HJPHQW��),7��)UHTXHQW�,QGL�YL�GXDO�7UDYHOOHU��VHW]WH�VLFK������DXV�XQVHUHQ�GHƸ��
QLHUWHQ�=LHO�P¥UNWHQ�]XVDPPHQ��$XIJUXQG�GHV�:HJIDOOV�GHU�LQWHU�QD�WLR�QDOHQ�5HLVH�EH��
VFKU¥Q�NXQJHQ�NRQQWHQ�ZLU�HLQHQ�VWDUNHQ�$QVWLHJ�EHL�,QGL�YL�GX�DO�UHL�VHQGHQ�YRU�DOOHP�DXV
GHQ�0¥UNWHQ�86$��IDVW�������PHKU�DOV�LP�9RUMDKU��XQG�*URVV�EUL�WDQ�QLHQ��IDVW������
PHKU�DOV�������YHU]HLFKQHQ��'DQN�VHLQHU�$OOHLQ�VWHO�OXQJV�PHUN�PDOH��VHLQHU�/DJH�XQG�GHP
EUHLWHQ�$QJHERW�DQ�.XOL�QDULN��:HOO�QHVV��0HGLFDO�XQG�.XOWXU�NRQQWH�GDV�'ROGHU�*UDQG
YLHOH�LQ�GLH�6FKZHL]�UHLVHQGH�*¥VWH�½EHU�]HXJHQ��:LH�LQ�GHQ�YHUJDQ�JHQHQ�-DKUHQ
ZDUHQ�HV�½EHU�ZLH�JHQG�SULYDWH�*U½QGH�ZLH�)UHL�]HLW��(UKR�OXQJ�XQG�*HQXVV��GLH�VLH�]X
XQV�I½KUWHQ��
�
$XV�GHQ�*ROI�VWDDWHQ�EHVXFKWHQ�XQV�l:HOFRPH�%DFN|��VRZLH�l/RQJVWD\|�*¥VWH��5HLVHQ
LQ�GLH�6FKZHL]�DXV�PHGL�]L�QL�VFKHQ�*U½QGHQ�JHZDQQHQ�LP�-DKU������ZHLWHU�DQ�%HGHX��
WXQJ�XQG�ZDUHQ�PLWXQWHU�HLQ�*UXQG�I½U�YHUO¥Q�JHUWH�$XIHQW�KDOWH�LQ�GHQ�6XLWHQ�XQG
3U¥VL�GHQ�WHQ�VXLWHQ��$XIJUXQG�GLHVHV�7UHQGV�EDXWH�GDV�'ROGHU�*UDQG�6SD�VHLQ�$QJHERW
LP�%HUHLFK�0HGLFDO�:HOO�QHVV�PLW�GHU�'ROGHU��U]WH�JUXSSH�VRZLH�PLW�3DUW�QHU�NOL�QLNHQ�XQG
5HKD�EL�OL�WLH�UXQJV�]HQ�WUHQ�ZHLWHU�DXV�

*HVFK¦IWV�UHLVHQ

6HLW�$XVEUXFK�GHU�&29,'����3DQGHPLH�LP�-DKU������KDW�VLFK�GDV�6HJPHQW�GHU�,QGL�YL��
GXDO�*HVFK¥IWV�UHL�VHQGHQ��,*�������QXQ�DXFK�PLW�,*�DXV�GHP�$XVODQG�ZHLWHU�HUKROHQ
N·QQHQ�������NDPHQ�GLH�,*�KDXSW�V¥FK�OLFK�DXV�GHP�,QODQG��,QVJH�VDPW�NRQQWH�HLQ

8QVHUH�*¦VWH
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=XZDFKV�YRQ�IDVW������LP�9HUJOHLFK�]XP�9RUMDKU�HU]LHOW�ZHUGHQ��)½U�YLHOH�LQWHU�QD�WLR��
QDOH�8QWHU�QHKPHQ�XQG�GLH�JHVFK¥IW�OLFKH�5HLVH�W¥�WLJ�NHLW�LKUHU�0LWDU�EHL�WHQGHQ�VSLHOWHQ
1DFK�KDO�WLJ�NHLWV�DVSHNWH�EHLP�(QWVFKHL�GXQJV�SUR�]HVV�HLQH�ZLFK�WLJH�5ROOH��'DQN�XQVHUHV
:HLW�EOLFNV�NRQQWH�GDV�'ROGHU�*UDQG�DXFK�KLHU�GHQ�*¥VWHQ�HLQ�HQWVSUH�FKHQGHV
$QJHERW�XQWHU�EUHLWHQ��ZLH�]XP�%HLVSLHO�GLH�.RPSHQ�VD�WLRQ�GHU��EHU�QDFK�WXQJ�PLW�HLQHP
%HWUDJ�YRQ�&+)���SUR�1DFKW�XQG�*DVW�

*UXS�SHQ�UHLVHQ

(LQH�VWDUNH�(UKR�OXQJ�ZDU�LP�*UXS�SHQ�VHJ�PHQW�0,&(�]X�EHRE�DFKWHQ��,P�-DKU�����
NRQQWHQ�ZLU�EHL�GHQ��EHU�QDFK�WXQJHQ�LP�5DKPHQ�YRQ�*UXS�SHQ�DXI�HQW�KDOWHQ�HLQH
=XQDKPH�YRQ�½EHU�������]XP�9RUMDKU�YHU]HLFKQHQ��$E�GHP�0RQDW�$SULO������VWLHJ�GLH
$Q]DKO�GHU�5RRP�QLJKWV�NRQWL�QX�LHU�OLFK�DQ�XQG�HUUHLFKWH�:HUWH�ZLH�LP�-DKU�������9HUDQW��
ZRUW�OLFK�I½U�GHQ�=XZDFKV�ZDUHQ�GLH�/RFNH�UXQJHQ�GHU�5HLVH�EH�VFKU¥Q�NXQJHQ�XQG�GHU
:HJIDOO�GHU�=HUWL�Ƹ�NDWV�SƹLFKW��9LHOH�GHU�9HUDQ�VWDO�WXQJHQ��GLH�DE�)U½K�OLQJ������LP
'ROGHU�*UDQG�GXUFK�JH�I½KUW�ZXUGHQ��ZDUHQ�XUVSU½QJ�OLFK�LQ�GHQ�-DKUHQ������VRZLH
�����JHSODQW�JHZHVHQ�XQG�ZXUGHQ�YRUVRUJ�OLFK�LQV�-DKU������YHUVFKREHQ��9RP�)U½K��
OLQJ�ELV�]XP�-DKUHV�HQGH�NRQQWHQ�XQ]¥K�OLJH�.RQIH�UHQ]HQ��0HHWLQJV��,QFHQ�WLYH�5HLVHQ�
3URGXNW�SU¥�VHQ�WD�WLRQHQ�XQG�*DWKH�ULQJV�GXUFK�JH�I½KUW�ZHUGHQ��'LH�PHLVWHQ�)LUPHQ�XQG
*¥VWH�UHLVWHQ�DXV�GHU�6FKZHL]��GHQ�86$��*URVV�EUL�WDQ�QLHQ�RGHU�'HXWVFK�ODQG�DQ��(UIUHX��
OL�FKHU�ZHLVH�NRQQWH�GLH�'XUFK�VFKQLWWV�UDWH�EHL�*UXSSHQ�XP������HUK·KW�ZHUGHQ��*URVVH
(YHQWV�IDQGHQ�JHQH�UHOO�ZLHGHU�VWDWW��XQG�ZLU�NRQQWHQ�EHL�HLQ]HOQHQ�9HUDQ�VWDO�WXQJHQ�ELV
]X�����*¥VWH�EHJU½VVHQ��(EHQ�IDOOV�ZDU�HV�ZLHGHU�P·JOLFK��(QWHU�WDLQ�PHQW�J¥VWH�LP
'ROGHU�*UDQG�ZLOO�NRPPHQ�]X�KHLVVHQ��GD�LP�6RPPHU�YLHOH�.RQ]HUWH�XQG�)HVWL�YDOV
GXUFK�JH�I½KUW�ZHUGHQ�NRQQWHQ��$XIJUXQG�GHU�YLHOHQ�.RQ]HUWH��GLH�LQ�GDV�-DKU�����
YHUVFKREHQ�ZXUGHQ��½EHU�QDFK�WHWHQ�PLW�LQVJH�VDPW����*UXSSHQ�VR�YLHOH�(QWHU�WDLQ�PHQW��
J¥VWH�LP�'ROGHU�*UDQG�ZLH�QRFK�QLH�]XYRU�VHLW�GHU�:LHGHU�HU·Ʒ�QXQJ�LP�-DKU������

9,3�*¦VWH

(UQHXW�NRQQWH�GDV�'ROGHU�*UDQG�ZHOW�EH�NDQQWH�*U·VVHQ�DXV�GHU�8QWHU�KDO�WXQJV��
EUDQFKH��GHU�3ROLWLN�XQG�GHP�6SRUW�EH�UHLFK�ZLOO�NRPPHQ�KHLVVHQ��1DPKDIWH�*¥VWH
QXW]WHQ�XQG�VFK¥W]WHQ�GLH�.RPEL�QD�WLRQ�DXV�'LVNUH�WLRQ�XQG�'LHQVW�OHL�VWXQJ�GHV�+RWHOV
QLFKW�QXU�I½U�VLFK�VHOEVW��VRQGHUQ�YHUEUDFKWHQ�DXFK�SULYDWH�0RPHQWH�PLW�LKUHU�)DPLOLH
LP�&LW\�5HVRUW��(UIUHX�OLFK�]X�YHUPHUNHQ�ZDU�DXVVHUGHP��GDVV�GDV�'ROGHU�*UDQG�]XP
5½FN�]XJVRUW�HLQLJHU�(QWHU�WDLQ�PHQW�J¥VWH�ZXUGH��ZHOFKH�HUQHXW�XQG�ZLHGHU�KROW�Z¥KUHQG
LKUHU�7RXUQHH�]X�XQV�]XU½FN�NHKUWHQ��XP�GLH�GLVNUHWH�XQG�UHLEXQJV�ORVH�6HUYLFH�GLHQVW�OHL��
VWXQJ�]X�JHQLHVVHQ��+LHUI½U�ZXUGH�GDV�'ROGHU�*UDQG�YRQ�7KH�/HDGLQJ�+RWHOV�RI�WKH
:RUOG�]XP�l%HVW�3UDF�WLFH�+RWHO|�LP�(QWHU�WDLQ�PHQW�EH�UHLFK�DXVHU�NRUHQ�
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$XIJH�IDOOHQ

)LOP�VWDUV�]X�*DVW�
0LW�&+)�����0LR��XQG�HLQHU�$XVOD�VWXQJ
YRQ������]¥KOWH�GHU�6HSWHPEHU�]X�HLQHP
GHU�XPVDW]�VW¥UN�VWHQ�0RQDWH�LQ�GHU
)LUPHQ�JH�VFKLFKWH��'LH�3DUW�QHU�VFKDIW�PLW
GHP�=XULFK�)LOP�)HVWLYDO��=))���GLH
%HKHU�EHU�JXQJ�WHLO�QHK�PHQGHU�SURPL��
QHQWHU�*¥VWH�ZLH�5HEHO�:LOVRQ�XQG
&KDU�ORWWH�*DLQV�ERXUJ�VRZLH�GLH�$IWHU��
SDUW\V�ZXUGHQ�QLFKW�QXU�YRQ�GHU��ƷHQW��
OLFK�NHLW�XQG�YRQ�GHU�3UHVVH�SRVLWLY�ZDKU��
JH�QRPPHQ��VRQGHUQ�WUXJHQ�DXFK�]XP
JHVDPW�KHLW�OL�FKHQ�(UIROJ�LP�6HSWHPEHU
EHL�

&KDUORWWH�*DLQVERXUJ�XQG�5HEHO�:LOVRQ
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9LHO�IDOW�LP�'ROGHU�*UDQG
'LH�$Q]DKO�GHU�0LWDU�EHL�WHQGHQ�LQ�GHU�'ROGHU�+RWHO�$*�YHU¥Q�GHUWH�VLFK�JHJHQ�½EHU�GHP
9RUMDKU�XP�UXQG��������XQG�ODJ�EHL�����%HVFK¥I�WLJWHQ��'DYRQ�ZDUHQ��������ZHLE�OLFK�
��������GHU�0LWDU�EHL�WHQGHQ�EHNOHL�GHWHQ�HLQH�)½KUXQJV�SR�VL�WLRQ��,QVJH�VDPW�EHVFK¥I�WLJWH
GLH�'ROGHU�+RWHO�$*�0LWDU�EHL�WHQGH�DXV�UXQG����YHUVFKLH�GHQHQ�1DWLRQHQ���
�
,P�-DKUHV�VFKQLWW�ZDUHQ�����XQVHUHU�0LWDU�EHL�WHQGHQ�YROO�]HLW�EH�VFK¥I�WLJW��Z¥KUHQG����LQ
7HLO�]HLW�XQG�����DXI�6WXQ�GHQ�ORKQ�EDVLV�DQJH�VWHOOW�ZDUHQ�

1HZ�:RUN��]HLW�JH�P¦VVH�$UEHLWV�EH�GLQ�JXQJHQ

:HU�0LWDU�EHL�WHQGH�Ŧ�SRWHQ�]L�HOOH�RGHU�EHVWHKHQGH�Ŧ�QDFK�KDOWLJ�PRWL�YLHUHQ�XQG�ODQJ�IUL��
VWLJ�DQ�VLFK�ELQGHQ�ZLOO��PXVV�HLQ�$UEHLWV�XP�IHOG�DQELHWHQ��GDV�QHXHQ�:HUWHQ�HQWVSULFKW
XQG�LP�%HUXIV�DOOWDJ�K¥OW��ZDV�HV�YHUVSULFKW��(LQH�$UEHLWV�JUXSSH�EHVFK¥I�WLJWH�VLFK�LP
-DKU������PLW�GHQ�$QVSU½�FKHQ�XQG�0·JOLFK�NHLWHQ�HLQHV�]HLW�JH�P¥VVHQ�$UEHLWV�XP�IHOGHV�
,P�=XJH�GHVVHQ�NRQQWH�DXFK�GLH�1HXJH�VWDO�WXQJ�GHU�ELVKH�ULJHQ�$XIHQW�KDOWV�U¥XPH
DEJH�VFKORVVHQ�ZHUGHQ��(V�HQWVWDQGHQ�HLQ�OXIWLJHU��KHOOHU�XQG�IUHXQG�OL�FKHU�$XIHQW�KDOWV��
UDXP�VRZLH�HLQ�5XKH�DXVVWUDK�OHQGHU�5DXP�LQ�JHGHFNWHQ�)DUEHQ�PLW�6RIDV�]XU
(QWVSDQQXQJ��
�
*HUDGH�GLH�3DQGHPLH�PLW�LKUHQ�)ROJHQ�KDW�XQV�GLH�:LFK�WLJ�NHLW�GHV�%HUHLFKV�*HVXQG��
KHLW�XQG�*HVXQG�KHLWV�I·U�GH�UXQJ�DXIJH�]HLJW��'LH�1DFK�IUDJH�QDFK�,QIRU�PD�WLRQHQ�]XP
7KHPD�*HVXQG�KHLWV�I·U�GH�UXQJ�XQG�3U¥YHQ�WLRQ�VRZLH�QDFK�(PSIHK�OXQJHQ�I½U�$QODXI��
VWHOOHQ�EHL�SV\FKL�VFKHQ�%HOD�VWXQJHQ�VHLWHQV�GHU�0LWDU�EHL�WHQGHQ�QDKP�NODU�]X��'LH
,PSOH�PHQ�WLH�UXQJ�XQVHUHV�%*)�.RQ]HSWHV��%HWULHE�OLFKH�*HVXQG�KHLWV�I·U�GH�UXQJ��VWHOOWH
VRPLW�HLQHQ�ZLFK�WLJHQ�XQG�QRWZHQ�GLJHQ�6FKULWW�GDU��)RNXV�WKHPD�LP�-DKU������ZDU
l*HVXQGH�(UQ¥K�UXQJ|��'D]X�JDE�HV�YHUVFKLH�GHQH�$NWLRQHQ�ZLH�,QIRU�PD�WLRQHQ�
8PIUDJHQ�XQG�:RUN�VKRSV�UXQG�XP�GDV�7KHPD�(UQ¥K�UXQJ��:HLWHU�ODQFLHUWHQ�ZLU�HLQH
3URMHNW�JUXSSH��GLH�VLFK�PLW�9RUDU�EHLWHQ�]XU�]HLW�JH�P¥VVHQ�1HXJH�VWDO�WXQJ�XQVHUHV
0LWDU�EHL�WHU�UH�VWDX�UDQWV�EHIDVVWH��GLH������XPJH�VHW]W�ZHUGHQ�VROO�

8QVHUH�0LWDU�EHL�WHQGHQ
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([WHUQHV�(PSOR\HU�%UDQ�GLQJ

%HUHLWV�YRU�GHU�3DQGHPLH�]HLFK�QHWH�VLFK�GHU�)DFK�NU¥I�WH�PDQJHO�LQ�XQVHUHU�%UDQFKH�DE�
'LH�'ROGHU�+RWHO�$*�EHWUHLEW�VHLWKHU�HLQ�DNWLYHV�(PSOR\HU�%UDQ�GLQJ��XP�PLW�GLHVHU
0DVV�QDKPH�7DOHQWH�DQ]X�]LHKHQ��'D]X�IDQGHQ�LP�-DKU������GLYHUVH�+DXV�I½K�UXQJHQ
XQG�9RUWU¥JH�I½U�LQWHU�HV�VLHUWH�6FKXO�DE�VFKOXVV�NODVVHQ�VWDWW��=XGHP�ZDUHQ�ZLU�DNWLY
DXVVHU�+DXV�XQWHU�ZHJV��XP�DQ�GHU�7RXULV�PXV�IDFK�VFKXOH�=½ULFK�RGHU�DQ�GHU�6HNXQ�GDU��
VFKXOH�(JJ�XQVHUH�$XVELO�GXQJV�EH�UXIH�YRU]X�VWHOOHQ��:HLWHU�YHUWLHIWHQ�ZLU�XQVHUH�=XVDP��
PHQ�DU�EHLW�PLW�EHVWHKHQGHQ�3URMHNWHQ�GHU�$UEHLWV�LQ�WH�JUD�WLRQ�XQG�ERWHQ�+DXV�I½K�UXQJHQ
XQG�l4	$V|�DQ��PLW�GHU�=LHO�VHW�]XQJ��7HLO�QHK�PHQGH�DXV�VROFKHQ�3URMHNWHQ�I½U�XQVHU
8QWHU�QHKPHQ�]X�JHZLQQHQ�

/HDU�QLQJ�XQG�7DOHQW�PD�QDJH�PHQW

'LH�3HUVR�QDO�HQW�ZLFN�OXQJ�]LHOW�DXI�GLH�ODQJ�IUL�VWLJH�%HGDUIV�SOD�QXQJ�VRZLH�GLH�*HZLQ��
QXQJ�YRQ�EHQ·�WLJWHQ�)DFK�NU¥IWHQ�XQG�GHUHQ�VWDELOH�:HLWHU�HQW�ZLFN�OXQJ�LQQHU�KDOE�GHV
8QWHU�QHK�PHQV�DE��6LH�HUXLHUW�XQG�ELHWHW�GLH�GDI½U�Q·WLJHQ��]HLW�JH�P¥VVHQ�,QVWUX�PHQWH�
SƹHJW�XQG�HYDOX�LHUW�GLHVH�IRUW�ODX�IHQG�XQG�VWHOOW�VRPLW�GLH�Hƺ�]L�HQWH�XQG�QDFK�KDO�WLJH
(UUHL�FKXQJ�GHU�8QWHU�QHK�PHQV�]LHOH�VLFKHU��
�
(LQ�0HLOHQ�VWHLQ�ZDU�KLHU�GLH��EHU�DU�EHL�WXQJ�GHV�.RQ]HSWHV�l/HUQHQGH�XQG�3UDN�WL��
NDQWHQ|�QDFK�]HLW�JH�P¥VVHQ�$QIRU�GH�UXQJHQ�GHU�*HQH�UD�WLRQ�=�LP�-DKU�������ZHOFKHV
�����LPSOH�PHQ�WLHUW�ZXUGH��8QVHUH�HUVWH�3URMHNW�ZRFKH�GHU�/HUQHQGHQ�PLW�GHP�7KHPD
l8PJH�VWDO�WXQJ�XQG�6HUYLFH�LP�0LWDU�EHL�WHU�UH�VWDX�UDQW�*UHHQ|�YRP����ELV�����0¥U]�����
ZDU�HLQ�JURVVHU�(UIROJ��'LH�/HUQHQGHQ�ZXUGHQ�DQJH�KDOWHQ��VHOEVW�VW¥QGLJ�3URMHNWH�]X
RUJD�QL�VLHUHQ�XQG�]X�JHVWDOWHQ��8QVHU�<RXQJ�/HDGHU�3URJUDPP��.DGHU����NRQQWH�����
]ZHLPDO�PLW�LQVJH�VDPW����7HLO�QHK�PHQGHQ�GXUFK�JH�I½KUW�ZHUGHQ��'DV�3LORW�SUR�MHNW
lJURZLQJ�XS�ZLWK�'ROGHU|�VWDU�WHWH�PLW�GUHL�MXQJHQ�HQJD�JLHUWHQ�%HUXIV�NRO�OH�JLQQHQ�XQG
ZLUG�IRUW�ODX�IHQG�HYDOX�LHUW��)ODQ�NLH�UHQG�I½KUWHQ�ZLU������GLH�QHXH�/HUQ�VRIW�ZDUH�YRQ
7DOHQW�VRIW��QHX�&HJLG��HLQ��'LHVH�VROO�QHEHQ�HLQHP�WUDQV�SD�UHQWHQ�:HLWHU�ELO�GXQJV�ND��
WDORJ�ELV�(QGH������ODXIHQGH�3U¥VHQ]�VFKX�OXQJHQ�YHUVW¥UNW�LQ�(�/HDU�QLQJV�½EHU�I½KUHQ�

5HOD�WLRQV�XQG�5HNUX�WLH�UXQJ

:HLWHUKLQ�KHUDXV�IRU�GHUQG�VWHOOWH�VLFK�GLH�*HZLQ�QXQJ�GHU�)DFK�NU¥IWH�GDU��'LH�EHUHLWV
EHVFKULH�EHQHQ�0DVV�QDKPHQ�ZXUGHQ�GXUFK�HLQ�8PGHQNHQ�EHL�GHU�5HNUX�WLH�UXQJ�QHXHU
7DOHQWH�XQWHU�VW½W]W��'HU�YHU¥Q�GHUWH�$UEHLWV�PDUNW�IRUGHUW�QHXH�,GHHQ�XQG�)OH[L�EL�OLW¥W�YRQ
EHLGHQ�6HLWHQ�VRZLH�HLQ�DJLOHV�5HDJLHUHQ��1HXH�:HJH��3ODWW�IRUPHQ�XQG�$QVWHO�OXQJV��
P·J�OLFK�NHLWHQ�ZXUGHQ�YHUPHKUW�JHQXW]W�XQG�IRUW�ODX�IHQG�JHSU½IW�
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'LH�3HUVR�QDO�DG�PL�QL�VWUD�WLRQ�ZXUGH������ZHLWHU�GLJL�WD�OL�VLHUW��%HL�YRUKDQ�GHQHQ�6\VWHPHQ
ZXUGH�YHUPHKUW�DXI�GLH�GLJL�WDOH�9HUDU�EHL�WXQJ�YRQ�'DWHQ�XQG�)RUPX�ODUHQ�JHVHW]W��'LHV
VWHL�JHUWH�GLH�(ƺ�]LHQ]�XQG�EUDFKWH�GDV�=LHO�GHU�1DFK�KDO�WLJ�NHLW�LQQHU�KDOE�GHU�+5�$GPL��
QL�VWUD�WLRQ�LPPHU�Q¥KHU�

$XIJH�IDOOHQ

'ROGHU�6WDƹ�6XPPHU�3DUW\�
'DV�M¥KU�OLFKH�)HVW�I½U�GLH�0LWDU�EHL�WHQGHQ
IDQG�EHL�VFK·Q�VWHP�6RPPHU�ZHWWHU
ZLHGHU�LP�'ROGHU�%DG�VWDWW��'LH�0LWDU�EHL��
WHQGHQ�XQG�LKUH�)DPL�OLHQ�VFK¥W]WHQ�GLH
9HUDQ�VWDO�WXQJ�VHKU�XQG�YHUVWDQGHQ�VLH
DOV�'DQNH�VFK·Q�GHU�*HVFK¥IWV�OHL�WXQJ�I½U
GHQ�(LQVDW]�MHGHU�XQG�MHGHV�(LQ]HOQHQ�
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$XI�(UIROJV�NXUV�PLW�LQWHU�QD�WLR�QDOHQ�*¦VWHQ
'LH�6FKZHL]�ZDU�DXFK������GHU�ZLFK�WLJVWH�XQG�XPVDW]�VW¥UNVWH�0DUNW�I½U�GDV�'ROGHU
*UDQG��1DFKGHP�LQ�GHQ�PHLVWHQ�/¥QGHUQ�GLH�5HLVH�EH�VFKU¥Q�NXQJHQ�DXIJH�KREHQ
ZDUHQ��NDPHQ�YHUPHKUW�*¥VWH�DXV�GHQ�)HUQ�P¥UNWHQ�]X�XQV��'LH�IHKOHQGHQ�6FKZHL]HU
*¥VWH�NRQQWHQ�PLW�5HLVHQGHQ�DXV�GHQ�86$�XQG�*&&��*ROI�VWDDWHQ���GLH�GXUFK�VFKQLWW��
OLFK�HLQH�O¥QJHUH�$XIHQW�KDOWV�GDXHU�DOV�*¥VWH�DXV�GHU�6FKZHL]�RGHU�(XURSD�KDEHQ�
NRPSHQ�VLHUW�ZHUGHQ��XQG�GHU�(UIROJV�NXUV�NRQQWH�IRUW�JH�VHW]W�ZHUGHQ�

8QVHUH�=LPPHU�XQG�6XLWHQ

%HOH�JXQJV�HQW�ZLFN�OXQJ
%HL�GHQ�=LPPHUQ�XQG�6XLWHQ�VHW]WH�VLFK�GHU�7UHQG�]X�JURVV�]½�JL�JHUHQ�=LPPHUQ�E]Z�
6XLWHQ�IRUW��'DV�%XFKXQJV�YHU�KDOWHQ�EOLHE��ZLH�ZLU�HV�DXV�GHQ�EHLGHQ�YRUDQ�JH�JDQ�JHQHQ
-DKUHQ�NDQQWHQ��QDFK�ZLH�YRU�VHKU�NXU]�IUL�VWLJ��'LH�-DKUHV�DXV�OD�VWXQJ�ODJ�EHL���������PLW
HLQHU�GXUFK�VFKQLWW�OL�FKHQ�$XIHQW�KDOWV�GDXHU�YRQ������7DJHQ��
�
(LQH�EHVRQ�GHUV�KRKH�$XVOD�VWXQJ�PLW�/HLVXUH�*¥VWHQ��GLH�YRU�DOOHP�XQVHU�6SD�$QJHERW
QXW]HQ��ZXUGH�LP�HUVWHQ�4XDUWDO�MHZHLOV�YRQ�)UHLWDJ�ELV�6RQQWDJ�YHU]HLFKQHW��'XUFK
)OH[L�EL�OLW¥W�XQG�,QQR�YD�WLRQ�Ŧ�ZLH�HWZD�HLQ�DQJH�SDVVWHV�$QJHERW�GHU�*DVWUR�QRPLH�Ŧ
NRQQWH�GDV�JHEDOOWH�*¥VWH�DXI�NRPPHQ�DQ�GHQ�:RFKHQ�HQGHQ�RSWLPDO�EHZ¥O�WLJW��GLH
*¥VWH�]X�IULH�GHQ�KHLW�VLFKHU�JH�VWHOOW�XQG�GHU�8PVDW]�LP�9RUMDK�UHV�YHU�JOHLFK�XP�������
JHVWHL�JHUW�ZHUGHQ�

,Q�GHQ�6RPPHU�PR�QDWHQ�DE�-XQL�XQG�ELV�]XP�-DKUHV�HQGH�YHU]HLFK�QHWHQ�ZLU�GDQN�GHU
%XFKXQJHQ�YRQ�*¥VWHQ�DXV�GHP�1DKHQ�2VWHQ�XQG�GHQ�(QWHU�WDLQ�PHQW�JUXSSHQ�HLQH
JHQH�UHOO�KRKH�$XVOD�VWXQJ�EHL�HLQHU�GXUFK�VFKQLWW�OL�FKHQ�%XFKXQJV�GDXHU�YRQ�����7DJHQ�
ZRYRQ�XQVHUH�6XLWHQ�XQG�/X[XV�VXLWHQ�LQ�GLHVHP�=HLW�UDXP��������GHV�*HVDPW�XP�VDW]HV
DXVPDFKWHQ��
�
'DV�-DKUHV�HQGH�HQWZLFNHOWH�VLFK�HEHQ�IDOOV�HUIUHX�OLFK�PLW�%XFKXQJHQ�YRQ�QDWLR�QDOHQ
XQG�LQWHU�QD�WLR�QDOHQ�*¥VWHQ��GLH�LKUHQ�$XIHQW�KDOW�PLW�GHQ�6SD�$QJH�ERWHQ�NRPEL�QLHUWHQ�
'LH�:RFKHQ�HQG�DXV�OD�VWXQJ�LP�YLHUWHQ�4XDUWDO�ODJ�EHL���������

$QJH�ERWH
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%XWOHU�	�*XHVW�([SH�UL�HQFH
'DV�%XWOHU�7HDP�ZLUG�VHLW������YRP�QHX�JHVFKDƷ�HQHQ�*XHVW�([SH�UL�HQFH�7HDP�
ZHOFKHV�9,3�+DXV�J¥VWH�EHWUHXW��XQWHU�VW½W]W��'DV�%XWOHU�7HDP�NRQQWH�VRPLW�HQWOD�VWHW
ZHUGHQ�XQG�VLFK�YHUVW¥UNW�DXI�GLH�:½QVFKH�GHU�DQVSUXFKV�YROOHQ�6XLWHQ�*¥VWH�NRQ]HQ��
WULHUHQ��'LH�*¥VWH�VFK¥W]WHQ�GLH�'LHQVW�OHL�VWXQJHQ�VHKU�XQG�GLH�$XVOD�VWXQJ�GHU�6XLWHQ
NRQQWH�KRFK�JH�KDOWHQ�ZHUGHQ��

,QYH�VWL�WLRQHQ�XQG�3DUW�QHU�VFKDIWHQ
6HLW�$SULO������LVW�XQVHUH�5HFHS�WLRQ�LQ�GHU�6WHLQ�KDOOH�XP�]ZHL�HOHJDQWH��ZHLVVH�
EHOHXFK�WHWH�6WHLQ�WL�VFKH�HUZHL�WHUW��GLH�MH�]ZHL�ZHLWHUHQ�5HFHS�WLRQ�0LWDU�EHL�WHQGHQ�3ODW]
ELHWHQ��
�
'LH�YLHU�3U¥VL�GHQ�WHQ�VXLWHQ�ZXUGHQ�PLW�GHP�%HRYL�VLRQ�+DUPRQ\�YRQ�%$1*�	�2/8)6(1
QDFK�JH�U½�VWHW��'LH�QHXHQ�)HUQ�VHKHU�NRPEL�QLHUHQ�8QWHU�KDO�WXQJV�WHFKQLN��'HVLJQ�XQG
*¥VWH�HU�OHEQLV�XQG�ODVVHQ�VLFK�JDQ]�HLQIDFK�PLW�GHQ�SULYDWHQ�*HU¥WHQ�GHU�*¥VWH�I½U
6WUHD�PLQJ�]ZHFNH�RGHU�GDV�$EVSLHOHQ�YRQ�0XVLN�YHUELQGHQ��
�
'LH�3DUW�QHU�VFKDIW�PLW�%0:�I½U�GLH�/LPRX�VL�QHQ�ƹRWWH�XQG�GLH�/HLK�Z¥JHQ�I½U�XQVHUH
*¥VWH�ZXUGH�LP�2NWREHU�XP�HLQ�ZHLWHUHV�-DKU�YHUO¥Q�JHUW��'DEHL�NRQQWH�GHU�ED\H�UL�VFKH
$XWR�KHU�VWHOOHU�DOV�3UHPLXP�6SRQVRU�I½U�7+(�(3,&85(������JHZRQQHQ�ZHUGHQ�

.XOL�QD�UL�VFKH�$QJH�ERWH

'DV�-DKU������VWDQG�LP�=HLFKHQ�GHU�JDVWUR�QR�PL�VFKHQ�3RS�XSV��3DUW�QHU�VFKDIWHQ�XQG
QHXHQ�5HVWDXUDQWNRQ]HSWH��
�
'LH�)RUW�VHW�]XQJ�GHU�'ROGHU�/RGJH��LQ�3DUW�QHU�VFKDIW�PLW�6W��0RULW]�7RXULVPXV��HUZHL�WHUWH
XQVHU�NXOL�QD�UL�VFKHV�$QJHERW�ELV�]XP�����0¥U]��������
�
'DQDFK�IROJWH�l7KH�/REVWHU�&OXE|��9RQ�$SULO�ELV�$XJXVW�EUDFKWHQ�&XOLQDU\�'LUHFWRU
+HLNR�1LHGHU�XQG�5HQH�.LOLDQ�PLW�LKUHP�7HDP�0HHUHV�IU½FKWH�LP�JHVFKPDFN�OL�FKHQ�6WLO
YRQ�7KH�5HVWDX�UDQW�DXI�GHQ�7HOOHU��'LH�HLJHQV�I½U�GDV�3RS�XS�JHVFKDƷ�HQH�6WUHHW�$UW
GHV�.½QVW�OHUV�%RRJLH�ELOGHWH�GHQ�SDVVHQGHQ�5DKPHQ�



��_�'ROGHU�+RWHO�$*�*HVFK¥IWVEHULFKW������_�%HULFKW�_�$QJH�ERWH

m7KH�/REVWHU�&OXE}�PLW�&XOLQDU\�'LUHFWRU�+HLNR�1LHGHU��OLQNV��XQG�6WUHHWDUW�.¾QVWOHU�%RRJLH

2ULHQWDO�&KHI�)LUDV�(O�%RUML�XQWHU�QDKP�PLW�XQVHUHQ�*¥VWHQ�YRQ�$XJXVW�ELV�1RYHPEHU
PLW�6SHLVHQ�ZLH�0H]]H�XQG�0RXVVDND�6KDUNLK�HLQH�5HLVH�GXUFK�GHQ�2ULHQW��'DV�$VO\�
0HQ½�LVW�GXUFK�J¥QJLJ�GDV�JDQ]H�-DKU�½EHU�LP�5HVWDX�UDQW�6DOW]��LQ�GHU�&DQYDV�%DU�	
/RXQJH�XQG�LP�5RRP�6HUYLFH�YHUI½JEDU�
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(LQH�NXOLQDULVFKH�5HLVH�GXUFK�GHQ�2ULHQW�LP�'ROGHU�*UDQG

1DFKGHP�GDV�3RS�XS�'ROGHU�/RGJH�PHHWV�6W��0RULW]�LQ�GHU�YRUKHU�JH�KHQGHQ�:LQWHU��
VDLVRQ�HLQ�JURVVHU�(UIROJ�ZDU��EHVFKORVVHQ�ZLU��GLH�3DUW�QHU�VFKDIW�]XP�-DKUHV�HQGH
HUQHXW�DXƹHEHQ�]X�ODVVHQ��%HLP�'HVLJQ�VWDQGHQ�GLHVHV�0DO�GHU�*OLW]HU�XQG�*ODPRXU
GHV�(QJD�GLQHU�1REHO�VNL�RUWV�VRZLH�QHXH�6LJQD�WXUH�*HULFKWH�YRQ�+HLNR�1LHGHU�LP�0LWWHO��
SXQNW�
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3RS�XS�'ROGHU�/RGJH�PHHWV�6W��0RULW]

$E�$SULO������ZDU�GLH�.UXJ�/RXQJH�ZLHGHU�7HLO�GHV�6RPPHU�DQ�JH�ERWV��,QVJH�VDPW
JHQRVVHQ�ELV�2NWREHU������DXI�GHU�7HUUDVVH�YRQ�7KH�5HVWDX�UDQW�PHKU�DOV�����*¥VWH
GDV�$QJHERW�GHV�RƷHQHQ�$XVVFKDQNV�YRQ�&KDP�SD�JQHU�U�D�UL�W¥WHQ�PLW�HLQHU�HLJHQV�DEJH��
VWLPPWHQ�6QDFN�.DUWH�YRQ�+HLNR�1LHGHU��
�
6LQJDSRUH�$LUOLQHV�XQG�6WHU�QH�NRFK�+HLNR�1LHGHU�VWDU�WHWHQ�GLH�=XVDP�PHQ�DU�EHLW�LQ�GHU
6FKZHL]��6HLW�GHP����-XOL������ELHWHW�GLH�3UHPLXP�$LUOLQH�6FKZHL]HU�*RXU�PHW�N½FKH�YRP
&XOLQDU\�'LUHFWRU�DXI�DOOHQ�)O½JHQ�YRQ�=½ULFK�QDFK�6LQJDSXU�DQ�
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=XVDPPHQDUEHLW�]ZLVFKHQ�6LQJDSRUH�$LUOLQHV�XQG�&XOLQDU\�'LUHFWRU�+HLNR�1LHGHU

1LFKW�QXU�GHU�%DUWUHVHQ�GHU�&DQYDV�%DU�	�/RXQJH�HUKLHOW�LP�6WLO�GHU�5HFHS�WLRQ�HLQ
0DNH�RYHU��VRQGHUQ�DXFK�GLH�&RFN�WDLO�NDUWH�Ŧ�DQJH�OHKQW�DQ�GLH�KDXV�HL�JHQH
.XQVWVDPPOXQJ��
�
1DFK�]ZHô�¥K�ULJHU�SDQGH�PLH�EH�GLQJWHU�3DXVH�NRQQWHQ�ZLU�LP�-XOL�HUIROJ�UHLFK�GLH�VLHEWH
$XVJDEH�GHV�*RXU�PHW�IH�VWL�YDOV�7+(�(3,&85(�PLW�LQVJH�VDPW�����*¥VWHQ�GXUFK�I½KUHQ�
9RP����ELV�����-XOL�YHUVDP�PHOWH�VLFK�GLH�LQWHU�QD�WLR�QDOH�.RFKHOLWH��XP�LP�5DKPHQ�GHV
*RXU�PHW�IH�VWL�YDOV�NXOL�QD�ULVFK�QHXH�0DVV�VW¥EH�]X�VHW]HQ��'LH�:RFKH�½EHU�VRUJWHQ
QHEHQ�6WHU�QH�NRFK�+HLNR�1LHGHU�]HKQ�6SLW�]HQ�N·FKH�DXV�(XURSD��$VLHQ�XQG�$XVWUD�OLHQ
I½U�DXVVHU�JH�Z·KQ�OLFKH�*HVFKPDFNV�NUHD�WLRQHQ�XQG�NXOL�QD�UL�VFKH�(UOHE�QLVVH��$Q�LQVJH��
VDPW�I½QI�$EHQGHQ�NUHLHUWH�+HLNR�1LHGHU�PLW�MHZHLOV�HLQHP�.RFK�HLQ���*DQJ�0HQ½��GDV
LQ�GLHVHU�.RQVWHO�OD�WLRQ�ELVODQJ�HLQPDOLJ�LVW��(UJ¥Q]W�ZXUGHQ�GLH�(YHQLQJV�GXUFK�KRFK��
ND�U¥�WLJH�0DVWHU�FODVVHV��ZHOFKH�YRQ�([SHU�WLQQHQ�XQG�([SHUWHQ�JHOHLWHW�ZXUGHQ�XQG
XQHU�ZDU�WHWH�(LQEOLFNH�LQ�HUVW�NODV�VLJH�3URGXNWH�JDEHQ��$P�6RQQWDJ�HUZDU�WHWH�GLH�*¥VWH
GDV�JURVVH�)LQDOH�
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*RXUPHWIHVWLYDO�7+(�(3,&85(

6HLW�$XJXVW�ELHWHW�GDV�'ROGHU�*UDQG�LP�5RRP�6HUYLFH�3L]]D�DQ��=XP�=))�XQG�DOV
+RPPDJH�DQ�GHQ�+ROO\�ZRRG�)LOP�l7KH�*LUO�ZLWK�WKH�'UDJRQ�7DWRR|��ZHOFKHU�WHLOV�LP
'ROGHU�*UDQG�JHGUHKW�ZXUGH��NUHGHQ]WH�GLH�&DQYDV�%DU�	�/RXQJH�GHQ�l3LQN�'UDJRQ|�
&RFNWDLO�

m3LQN�'UDJRQ}�&RFNWDLO�DOV�+RPPDJH�DQ�GHQ�+ROO\ZRRG�)LOP�m7KH�*LUO�ZLWK�WKH�'UDJRQ�7DWRR}
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3DVVHQG�]XP�½EHU�JURVVHQ�$GYHQWV�ND�OHQGHU�YRQ�.½QVWOHU�-DQL�/HLQ�RQHQ�JDE�HV�PLW�GHP
&RFN�WDLO�l&KULVWPDV�7RGG\|�HLQ�¥KQOL�FKHV�$QJHERW�YRU�:HLK�QDFKWHQ��$P�9DOHQ�WLQV�
XQG�DP�0XWWHUWDJ�ZDUHQ�EHVRQ�GHUV�GLH�3DWLV�VHULH�.UHD�WLRQHQ�YRQ�GHU�&DQYDV�%DU�	
/RXQJH�LQ�.RPEL�QD�WLRQ�PLW�GHQ�]XU�0LWQDKPH�YRUJH�VH�KHQHQ�5RVHQ�ER[HQ�XQVHUHU
)ORUL�VWLN�EHL�XQVHUHQ�*¥VWHQ�EHOLHEW��
�
1DFK�6WDWLRQHQ�LQ�-DSDQ��'HXWVFK�ODQG�XQG�GHU�6FKZHL]�EHUHL�FKHUW�.½FKHQ�FKHI�<XVXNH
6DVDNL�VHLW�'H]HPEHU������GDV�'ROGHU�*UDQG�XP�GDV�YLHUWH��GDXHU�KDIWH�5HVWDX�UDQW��
NRQ�]HSW�QDPHQV�0LNX�UL\D��'HU�JHE½U�WLJH�-DSDQHU�WULWW�PLW�VHLQHQ�*¥VWHQ�LQ�HLQHQ�NXOL��
QD�UL�VFKHQ�'LDORJ�XQG�EHUHLWHW�YRU�GHQ�$XJHQ�VHLQHU�*¥VWH�HLQ����*DQJ�2PDNDVH�
0HQ½�]X��$XI�:XQVFK�ZLUG�]X�DXVJH�Z¥KOWHQ�*HULFKWHQ�6DNH��6KRFKX�XQG�MDSD�QL�VFKHV
%LHU�JHUHLFKW��)½U�GDV�QHXH�5HVWDX�UDQW�NRQ�]HSW�PLW�VLHEHQ�6LW]�SO¥W]HQ�DP�&RXQWHU
ZXUGH�HLQ�7HLO�GHU�6XLWH�����XPJH�EDXW��'DV�5HVWDX�UDQW�LP�YLHUWHQ�6WRFN�LP�6SD�:LQJ
EHVWLFKW�GXUFK�HLQ�SXUL�VWL�VFKHV�'HVLJQ��.XQVW�VRZLH�HLQH�HLQPD�OLJH�6LFKW�DXI�GHQ�KLVWR��
UL�VFKHQ�+DXSWEDX��GLH�6WDGW��GHQ�=½ULFKVHH�XQG�GLH�$OSHQ�

.¾FKHQFKHI�<XVXNH�6DVDNL�YHU]¾FNW�PLW�GHP�5HVWDXUDQWNRQ]HSW�0LNXUL\D
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0HHWLQJV�XQG�(YHQWV

1DFK�GHP�:HJIDOO�GHU�&29,'����0DVV�QDKPHQ�LP�)HEUXDU�GXUIWHQ�ZLU�LP�0¥U]�GHQ
6ZLVV�'HOX[H�3DUW�QHUV�'D\�DOV�HUVWHQ�JURVVHQ�(YHQW�EHL�XQV�LP�'ROGHU�RKQH�(LQVFKU¥Q��
NXQJHQ�GXUFK�I½KUHQ��'LH�$XIKH�EXQJ�GHU�0DVV�QDKPHQ�ZLUNWH�VLFK�SRVLWLY�DXI�GDV
0,&(�%XVL�QHVV�PLW�7HLO�QHK�PHQGHQ�DXV�GHP�,Q��XQG�$XVODQG�DXV�

,P�$SULO�]¥KOWHQ�ZLU�LQVJH�VDPW�½EHU��ũ����3HUVRQHQ�EHL�GHQ�9HUDQ�VWDO�WXQJHQ�l0DWWHU
RI�7DVWH|��l$�1LJKW�DW�WKH�*UDQG|�XQG�EHL�GHU�%0:�$XWR�YRU�VWHO�OXQJ�GHV�l7KH���-HƷ
.RRQV|�

%0:�$XWRYRUVWHO�OXQJ�GHV�m7KH���-Hƹ�.RRQV}

=XP�%HJLQQ�GHU�+RFK�]HLWV�VDLVRQ�LP�0DL�KLHOW�GLH�l6ZLVV�4XHHU�:HGGLQJ�$VVR�FLD�WLRQ|
LKU�.LFN�RƷ�(YHQW�EHL�XQV�DE��'HU�9HUEDQG�LVW�VHLWGHP�HLQ�Rƺ�]L�HOOHU�3DUWQHU�GHV�+RWHOV�

:LFK�WLJH�EUDQ�FKHQ�UH�OH�YDQWH�9HUDQ�VWDO�WXQJHQ�ZLH�GDV�+RWHO�UD�WLQJ�GHU�6RQQ�WDJV�=HL��
WXQJ�XQG�GDV�6ZLW]�HU�ODQG�7RXULVP�+HDOWK�(YHQW�NRQQWHQ�ZLU�LP�0DL�I½U�XQV�JHZLQQHQ�
,P�-XQL�XQG�$XJXVW�IDQGHQ�GHU�(6%�6FKZHL]HU�0DUNHQ�NRQ�JUHVV��GDV�5RWSXQNW�-XEL��
O¥XP��6FKZHL]HU�'LJL�WDO�JLSIHO�YRQ�5LQJLHU�VRZLH�GDV�0F.LQVH\�$OXPQL�'LQQHU�VWDWW��,P
=XJH�GHU�3DUW�QHU�VFKDIW�PLW�GHP�=))�ZDU�GDV�'ROGHU�*UDQG�8QWHU�NXQIW�SURPL�QHQWHU
*¥VWH�XQG�9,3V��=XGHP�ZDUHQ�ZLU�*DVW�JHEHU�GHV�=XULFK�6XPPLWV��GLYHUVHU�3UHV�VH�NRQ�ȉ
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IH�UHQ]HQ�XQG�GHU�2UW�I½U�GLH�EHOLHEWHQ�=))�$IWHU�SDUW\V��,P�OHW]WHQ�4XDUWDO�IDQGHQ�GLH
3LQN�5LEERQ�*DOD�LP�%DOO�URRP�XQG�GLYHUVH�)LUPHQ�ZHLK�QDFKWV�IHLHUQ�VRZLH�GDV�)HUUDUL
2ZQHUV�&OXE�(YHQW�LP�3RS�XS�l'ROGHU�/RGJH�PHHWV�6W��0RULW]|�VWDWW�

:HOO�QHVV�XQG�:HOO�EHLQJ

'HU�9HUWUDJ�PLW�GHU�/DXVDQQHU�.OLQLN�'U��%XUJHQHU�ZXUGH�DXI�(QGH�6HSWHPEHU�JHN½Q��
GLJW��,P�6SD�ZXUGHQ�GLH�3URGXNW�OL�QLHQ�/D�3UDLULH�XQG�$PDOD�LP�'H]HPEHU�XP�GLH�0DUNH
0DUJ\ũV�0RQWH�&DUOR�HUJ¥Q]W�

'LH�QHXH�3URGXNWOLQLH�0DUJ\ūV�0RQWH�&DUOR

,P�6HSWHPEHU�DUEHL�WHWH�GDV�6SD�DQ�QHXHQ�$PHQ�L�WLHV�XQG�7UHDW�PHQWV�XQG�VFKXOWH�GDV
7HDP�I½U�GLH�1HXHLQ�I½K�UXQJ��'HU�LQ�=XVDP�PHQ�DU�EHLW�PLW�GHU�LWDOLH�QL�VFKHQ�0DUNH�%DFN��
ODEHO�HQWZRU�IHQH�'ROGHU�+RRGLH�ZXUGH�VHLW�GHP�9HUNDXIV�VWDUW�LP�6HSWHPEHU����������
PDO�YHUNDXIW�XQG�ZDU�HLQHU�GHU�.DVVHQ�VFKODJHU�LP�6SD�6KRS���
�
'HU�REHUH�%HUHLFK�GHU�6SD�7HUUDVVH�ZXUGH�LP�-XOL�HUZHL�WHUW�XQG�PLW�VHFKV�]XV¥W]�OL�FKHQ
/LHJHQ�EHVW½FNW��1HEVW�0DUJ\ũV�0RQWH�&DUOR�ZXUGH�GLH�3URGXNW�OLQLH�l0(�$1'�0(|
�����LP�6SD�6KRS�HLQJH�I½KUW��=XP�ZLHGHU�KROWHQ�0DOH�IDQG�LP�1RYHPEHU�GDV�0HGL�WD��
WLRQ�5HWUHDW�PLW�6KL�;LQJ�0L�VWDWW��(QGH�GHV�-DKUHV�ZXUGH�GDV�½EHU�DU�EHL�WHWH�6SD�0HQ½
ODQFLHUW��)½U�XQVHUH�����6SD�0HPEHUV�RUJD�QL�VLHUWHQ�ZLU������YLHU�(YHQWV�
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$XIJH�IDOOHQ

(LQ�¾EHU�GL�PHQ�VLR�QDOHU�$GYHQWV�ND��
OHQGHU�
'LH�9RUZHLK�QDFKWV�]HLW�O¥XWHWH�GHU�)LQQH
-DQL�/HLQ�RQHQ�PLW�GHP��ƷQHQ�GHV�HUVWHQ
7½UFKHQV�VHLQHV�½EHU�GL�PHQ�VLR�QDOHQ
$GYHQWV�ND�OHQ�GHUV�HLQ��'DV�.XQVW�ZHUN�
ZHOFKHV�YLHU�0HWHU�KRFK�ZDU�XQG�JHVHOO��
VFKDIWV�NUL�WL�VFKH�%RWVFKDIWHQ�LQ�)RUP�YRQ
NOHLQHQ�.DUL�ND�WXUHQ�HQWKLHOW��HUIUHXWH
XQVHUH�*¥VWH�LQ�GHU�&DQYDV�%DU�	
/RXQJH�
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6LFKW�EDU�NHLW�XQG�:HLW�VLFKW
,P�-DKU������NRQQWH�GDV�'ROGHU�*UDQG�VHLQH�3U¥VHQ]�LQ�GHQ�=LHO�P¥UNWHQ�HUIROJ�UHLFK
VWHL�JHUQ�XQG�PLW�QHXHQ�.RQ]HSWHQ�GLH�6LFKW�EDU�NHLW�GHU�0DUNH�HUK·KHQ��'DQN�GHU
YRUDXV�VFKDX�HQGHQ�8PVHW�]XQJ�YRQ�0DVV�QDKPHQ�]XU�5HGXN�WLRQ�GHV�(QHU�JLH�YHU��
EUDXFKV�NRQQWHQ�GLH�$QIRU�GH�UXQJHQ�GHV�%XQGHV�HUI½OOW�ZHUGHQ��RKQH�GDVV�GHU�*¥VWH��
NRP�IRUW�HQWVFKHL�GHQG�EHHLQ�WU¥FK�WLJW�ZDU�

8QVHU�$XIWULWW

6HLW�-DQXDU������LVW�GDV�'ROGHU�*UDQG�7HLO�GHU�l5HVSRQ�VLEOH�+RWHOV�RI�6ZLW]�HU�ODQG|�
'HU�+RWHO�YHU�EXQG�YHUHLQW����I½KUHQGH�8QWHU�QHKPHQ�LP�%HUHLFK�GHU�·NROR�JL�VFKHQ�XQG
VR]LDOHQ�1DFK�KDO�WLJ�NHLW��=LHO�GHV�9HUHLQV�LVW�HV��GHQ�+RWHO�EH�WULHEHQ��GLH�ZHJZHL�VHQGH
QDFK�KDO�WLJH�3URMHNWH�XPJH�VHW]W�KDEHQ��HLQH�%½KQH�I½U�LKUH�EHVRQ�GHUHQ�/HLVWXQJHQ�]X
JHEHQ�

8P�GDV�*HVFK¥IW�LP�%HUHLFK�+RFK�]HLWHQ�DXV]X�EDXHQ��ZXUGH�]X�%HJLQQ�GHV�-DKUHV�GHU
$XIWULWW�XQG�$XIEDX�XQVHUHU�:HGGLQJ�:HEVLWH�NRPSOHWW�½EHU�DU�EHLWHW��0LW�QHXHP�%LOG��
PD�WH�ULDO��HLQHP�DWWUDNWLY�DXIEH�UHL�WHWHQ�:HGGLQJ�3DFNDJH��*¥VWH�EXFK�HLQ�WU¥JHQ�YRQ
+RFK�]HLWHQ�VRZLH�HLQHP�GHWDLO�OLHUWHQ�%XFKXQJV�IRU�PXODU�NRQQWH�GLH�=DKO�GHU�$QIUDJHQ
JHVWHL�JHUW�ZHUGHQ�

'DV�*RXUPHW�)RRG�IH�VWLYDO�7+(�(3,&85(�HUKLHOW�LP�-DKU������HLQH�QHXH�NRPPX�QL�ND��
WLYH�$XVULFK�WXQJ��'LH�,PDJH�ELOGHU�ZXUGHQ�DXVVFKOLHVV�OLFK�LQ�6FKZDU]�:HLVV�IRWR�JUD�ƸHUW
XQG�VHW]WHQ�/HEHQV�PLWWHO�LQ�GHQ�)RNXV��'DV�6SLHO�YRQ�7H[WXU��.RPSR�VL�WLRQ�XQG�3HUVSHN��
WLYH�OLHVV�GLH�3URGXNWH�LQ�QHXHP�/LFKW�HUVFKHLQHQ��'HU�0DUNHQ�DXI�WULWW�ZXUGH�PLW�KRFK��
ZHU�WLJHQ�XQG�LQ�GHU�6FKZHL]�HLQ]LJ�DU�WLJHQ�'UXFN�WHFK�QLNHQ�SURGX�]LHUW��ZRGXUFK�HU�DXI
HLQH�QHXH�(EHQH�JHKREHQ�ZXUGH�

%HWULHE
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'DV�*RXUPHW�)RRG�IHV�WL�YDO�7+(�(3,&85(�PLW�HLQHU�QHXHQ��NRPPX�QLND�WLYHQ�$XVULFK�WXQJ

,P�-XQL�HUVFKLHQ�GLH�HUVWH�$XVJDEH�GHU�QHXHQ�l,QVLJKWV|�LQ�)RUP�HLQHU�*D]HWWH�
7KHPHQ�DXV�GHQ�%HUHL�FKHQ�.XQVW��$UFKL�WHNWXU��1HXLJ�NHLWHQ�XQG�/LIH�VW\OH�ZXUGHQ�PLW
DNWX�HOOHQ�$QJH�ERWHQ�NRPEL�QLHUW��'XUFK�JURVV�IRU�PD�WLJH�%LOG�VWUHFNHQ��(GLWR�ULDOV�XQG
HLQHQ�PLWWLJHQ�.XQVW�SR�VWHU�ERW�GDV�/D\RXW�GHU�*D]HWWH�HLQH�QHXH��XQNRQ�YHQ�WLR�QHOOH
XQG�½EHU�UD�VFKHQGH�)RUP�GHU�$QJH�ERWV�NRP�PX�QL�ND�WLRQ�XQG�NDP�EHL�GHU�/HVHU�VFKDIW
VHKU�JXW�DQ�

,P�'H]HPEHU�HUVFKLHQ�GDV�6SD�0HQ½�HUVW�PDOV�VHLW������ZLHGHU�LQ�JHGUXFNWHU�)RUP�XQG
LP�l/RRN�DQG�)HHO|�GHU�QHXHQ�&,�&'��1HEHQ�GHQ�QHXHQ�7UHDW�PHQWV�XQG�GHP�QHXHQ
6SD�%UDQG�0DUJ\ũV�0RQWH�&DUOR�½EHU�]HXJW�GDV�6SD�0HQ½�PLW�GHQ�%LOGHUQ�GHV�6WDU�IR��
WR�JUDIHQ�3HWHU�/DQJHU��ZHOFKH�XQVHUH�6SD�3URGXNWH�DXI�N½QVW�OH�UL�VFKH�$UW�XQG�:HLVH�LQ
6]HQH�VHW]HQ�
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6WDUIRWRJUDI�3HWHU�/DQJHU�VHW]W�GLH�6SD�3URGXNWH
QHX�LQ�6]HQHb

+LJK�OLJKWV�LQ�GHQ�0HGLHQ

�����NRQQWHQ�ZLU�PLW�8QWHU�VW½W�]XQJ�XQVHUHU�VHFKV�35�$JHQ�WXUHQ�I½U�GLH�0¥UNWH
6FKZHL]��'HXWVFK�ODQG��86$�8.��*&&�XQG�&,6��*HPHLQ�VFKDIW�8QDE�K¥Q�JLJHU�6WDDWHQ�
GLH�%H]LH�KXQJHQ�]X�GHQ�0HGL�HQ�VFKDƷ�HQGHQ�LQ�XQVHUHQ�GHƸ�QLHUWHQ�=LHO�P¥UNWHQ�ZHLWHU
DXVEDXHQ��'DV�-DKU�½EHU�GXUIWHQ�ZLU�PHKU�DOV�����QDWLR�QDOH�XQG�LQWHU�QD�WLR�QDOH�-RXU��
QD�OL�VWLQQHQ�XQG�-RXU�QD�OL�VWHQ�YRQ�UHQRP�PLHUWHQ�3XEOL�ND�WLRQHQ�ZLH�)RUEHV��5REE
5HSRUW��7UDYHO���/HLVXUH��9RJXH�RGHU�*DXOW�0LOODX�EHL�XQV�EHJU½VVHQ��=X�XQVHUHQ�3DUW��
QHUQ�]¥KOWHQ�&RQGª�1DVW�'HXWVFK�ODQG��)DOVWDƷ��GLH�1HXH�=½UFKHU�=HLWXQJ�XQG�*ROG��
EDFK��PLW�GHQHQ�ZLU�$Q]HL�JHQ�NDP�SD�JQHQ��$GYHU�WR�ULDOV�XQG�(YHQWV�XPVHW]HQ�GXUIWHQ�
'LH�6FKO½V�VHO�NHQQ�]DKOHQ�ZLH�:HUEH�¥TXL�YD�OHQ]�ZHUW��&+)������0LR����SRWHQ�]L�HOOH�5HLFK��
ZHLWH������0LOOL�DUGHQ��XQG�5HVR�QDQ]���ũ�����NRQQWHQ�LP�9HUJOHLFK�]XP�9RUMDKU��QLFKW
]XOHW]W�ZHJHQ�GHU�QHXHQ�$JHQ�WXUHQ��ZHLW�½EHU�WURƷHQ�ZHUGHQ�

+LJK�OLJKWV�DXI�6RFLDO�0HGLD

8QVHUH�6RFLDO�0HGLD�.DQ¥OH�WUXJHQ�DXFK������]X�HLQHP�VHKU�SRVL�WLYHQ�%LOG�GHV�'ROGHU
*UDQG�LQ�GHU��ƷHQW�OLFK�NHLW�EHL��'LH�(QWZLFN�OXQJ�½EHU�GDV�-DKU�KLQZHJ�ZDU�VHKU�JXW�
XQG�GLH�)ROORZHU�=DKO�DXI�,QVWD�JUDP��GHP�ZLFK�WLJ�VWHQ�$FFRXQW�I½U�GDV�'ROGHU�*UDQG�
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LVW�DXI�½EHU���ũ����DQJH�ZDFKVHQ���EHU�GHQ�$FFRXQW�ZXUGHQ�1XW]H�ULQQHQ�XQG�1XW]HU
LQ�6W¥GWHQ�ZLH�=½ULFK��/RQGRQ��'XEDL�XQG�0½QFKHQ�HUUHLFKW��'LH�6WDQG�RUWH�GHFNHQ�VLFK
DXFK�KLHU�PLW�XQVHUHQ�=LHO�P¥UNWHQ�

6DOHV�$NWL�YL�W¦WHQ

'DV�9HUNDXIV�WHDP�NRQQWH�DE�)U½K�MDKU������GLH�5HLVH��XQG�5HSU¥�VHQ�WD�WL�RQV�W¥�WLJ�NHLW�LQ
DOOHQ�=LHO�P¥UNWHQ�ZLHGHU�YROO�XP�I¥QJ�OLFK�DXIQHKPHQ��'LH�0·JOLFK�NHLWHQ�DXVJH�Z¥KOWHU
/X[XV�0HVVHQ��5RDG�VKRZ��XQG�6KRZ�FDVH�)RUPDWH�VRZLH�6DOHV�&DOOV�PLW�GHQ�ZLFK�WLJ��
VWHQ�.RRSH�UD�WL�RQV�SDUW�QHUQ�ZXUGHQ�LQWHQVLY�JHQXW]W�I½U�GLH�6HJPHQWH�),7��&RUSR�UDWH
XQG�0,&(��9LHOH�ORNDOH�XQG�LQWHU�QD�WLR�QDOH�7UDYHO�$GYLVRU�XQG�(YHQW�3ODQQHU�EHVXFKWHQ
GDV�'ROGHU�*UDQG�LQGL�YL�GXHOO��I½U�HLQH�6LWH�,QVSHF�WLRQ�RGHU�I½U�HLQHQ�H[NOX�VLYHQ
)DPWULS��HQJO��$EN½U�]XQJ�I½U�lIDPL�OLD�UL]DWLRQ|�Ŧ�VLFK�PLW�HWZDV�YHUWUDXW�PDFKHQ��HWZDV
NHQQHQ�OHUQHQ��

7HFK�QL�VFKHU�8QWHU�KDOW

$QIDQJ�-DKU�ZXUGHQ�GLH�I½QI�3U¥VL�GHQ�WHQ�VXLWHQ������=LPPHU�VRZLH�7KH�5HVWDX�UDQW
JUXQG�JH�UHL�QLJW��(V�ZXUGH�]HLW�JOHLFK�GLH�%HOHXFK�WXQJ�LQ�GHQ�=LPPHUQ�XQG�.RUUL�GRUHQ
YRQ�+DORJHQ��DXI�/('�6SRWV�XPJH�VWHOOW�VRZLH�HLQH�QHXH�7KHNH�LQ�GHU�&DQYDV�%DU�	
/RXQJH�HLQJH�EDXW�

:LH�JHZRKQW�ZXUGH�LP�0¥U]�GLH�M¥KU�OLFKH�6SD�5HYL�VLRQ�HUIROJ�UHLFK�GXUFK�JH�I½KUW��XP
GHQ�6WDQ�GDUG�I½U�XQVHUH�*¥VWH�ZHLWHU�JDUDQ�WLHUHQ�]X�N·QQHQ�

%HL�HLQHU��EHU�SU½�IXQJ�GHU�1RWVWURP�DQ�ODJH�$QIDQJ�GHV�-DKUHV�ZXUGH�IHVW�JH�VWHOOW��GDVV
YLHOH�%DWWH�ULHQ�DP�(QGH�LKUHU�/HEHQV�GDXHU�DQJH�ODQJW�ZDUHQ�XQG�DXVJH�WDXVFKW�ZHUGHQ
PXVVWHQ��:HLO�HUIDK�UXQJV�JH�P¥VV�EHL�MHGHP�1RWVWURP�WHVW�DXFK�.RPSR�QHQWHQ�GHU�,7
DXVIDOOHQ�XQG�GLH�(UVDW]�WHLOH�DXIJUXQG�YRQ�/LHIHU�VFKZLH�ULJ�NHLWHQ�QLFKW�YRUKDQGHQ
ZDUHQ��ZXUGH�GHU�M¥KU�OLFKH�1RWVWURP�WHVW�LQ�GHQ�1RYHPEHU�YHUVFKREHQ��3DUDOOHO�KDW
GDV�(:=�XQVHUH�7UDQV�IRU�PD�WRUHQ�YRQ����N9�DXI����N9�XPJH�VWHOOW��'LH�$NWLRQ�YHUOLHI
RKQH�3UREOHPH�

0LWWH�-DKU��DOV�GLH�HUVWHQ�,QIRU�PD�WLRQHQ�YRQ�GHU�2UJD�QL�VD�WLRQ�I½U�6WURP�YHU�VRU�JXQJ�LQ
$XVVHU�RU�GHQW�OL�FKHQ�/DJHQ��2675$/��HLQWUDIHQ��EHJDQQ�GLH�'ROGHU�+RWHO�$*��VLFK�QRFK
YHUWLHIWHU�PLW�0DVV�QDKPHQ�]X�EHIDVVHQ��XP�DOOI¥O�OLJH�5HGXN�WLRQHQ�LP�(QHU�JLH�YHU��
EUDXFK�XP]X�VHW]HQ��'D�ZLU�XQV�EHUHLWV�VHLW�GHU�:LHGHU�HU·Ʒ�QXQJ�PLW�1DFK�KDO�WLJ�NHLWV��
WKHPHQ�EHIDVVHQ��NRQQWHQ�ZLU�XQVHUHQ�0DVV�QDK�PHQ�ND�WDORJ�VFKQHOO�ZHLWHU�DXVEDXHQ�
XP�GLH�YRP�%XQG�YRUJH�VFKULH�EHQHQ�5HGXN�WLRQHQ�LP�%HGDUIV�IDOO�]X�HUI½OOHQ��'LHV
JHODQJ�XQV�ZHLWHVW�JH�KHQG��RKQH�GDVV�GHU�*¥VWH�NRP�IRUW�GDUXQWHU�OHLGHQ�PXVVWH�
$XIJUXQG�GLHVHV�:HLW�EOLFNV�NRQQWHQ�ZLU�XQVHUH�=LPPHU�SUHLVH�XQG�GLH�3UHLVH�LQ�GHQ
5HVWDX�UDQWV�VRZLH�LP�6SD�WURW]�VWHL�JHQGHU�(QHU�JLH�SUHLVH�I½U�XQVHUH�*¥VWH�XQYHU�¥Q�GHUW
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EHODVVHQ��'D�HLQH�:DKU�VFKHLQ�OLFK�NHLW�YRQ�½EHU������EHVWDQG��GDVV�HV�]X�HLQHU
*DVPDQ�JHO�ODJH�NRPPW��KDEHQ�ZLU�HLQH�PRELOH��OKHL�]XQJ�JHPLHWHW�XQG�LQVWDO�OLHUW��XP
DXFK�LQ�HLQHU�VROFKHQ�6LWXD�WLRQ�GDV�+RWHO�ZHLWHU�EHWUHLEHQ�]X�N·QQHQ�

'LH�,7�I½KUWH�LP�'H]HPEHU�HUIROJ�UHLFK�GLH�QHXH�L3DG�$SS�DXI�GHQ�*HU¥WHQ�LQ�GHQ
=LPPHUQ�XQG�6XLWHQ�HLQ�

'LH�QHXH�%UDQG�PHO�GH�DQ�ODJH�ZXUGH�YRQ�GHU�6LFKHU�KHLWV�DE�WHL�OXQJ�LQ�%HWULHE�JHQRPPHQ�
GLH�0LWDU�EHL�WHQGHQ�ZXUGHQ�I½U�GLH�QHXH�$QODJH�JHVFKXOW�

$XIJH�IDOOHQ

1RPL�QLH�UXQJ�,PDJH�ƺOP�
'DV�QHXH�-DKU�EHJDQQ�PLW�GHU�/DQFLH��
UXQJ�GHV�,PDJH�ƸOPV�l7+(�0<67(�5,286
&2//,�6,21|��'DI½U�JDE�HV�EUDQ�FKHQ��
½EHU�JUHL�IHQG�VHKU�YLHOH�SRVL�WLYH�5½FN�PHO��
GXQJHQ�XQG�HLQH�1RPL�QLH�UXQJ�LQ�GHU
.DWH�JRULH�l,PDJH�	�%UDQ�GLQJ|�EHLP
)LOP�SUHLV�(GL����GHU�6ZLVV�ƸOP�$VVR�FLD��
WLRQ�
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0HKU�IDFK�SU¦PLHUW
=XP�]Z·OIWHQ�0DO�LQ�)ROJH�KDW�XQV�GLH�6RQQ�WDJV�=HL�WXQJ�]XP�EHVWHQ�6WDGW�KRWHO�GHU
6FKZHL]�JHN½UW��*OHLFK�]ZHL�ZLFK�WLJH�$XV]HLFK�QXQJHQ�NRQQWH�VLFK�GDV�'ROGHU�*UDQG
EHLP�%,/$1=�+RWHO�UD�WLQJ�VLFKHUQ��*HQHUDO�0DQDJHU�0DUNXV�*UDQHOOL�GXUIWH�VLFK�½EHU
GHQ�7LWHO�l+RWH�OLHU�GHV�-DKUHV�����|�IUHXHQ�XQG�EHLP�7LWHO�lEHVWHV�6WDGW�KRWHO|�NRQQWHQ
ZLU�XQV�XP�HLQH�3RVL�WLRQ�DXI�3ODW]�]ZHL�YHUEHV�VHUQ���
�
)½QI�YRQ�I½QI�6WHUQHQ�JDE�HV�YRP�)RUEHV�7UDYHO�*XLGH��GHU�7LWHO�l%HVWHU�'D\�6SD|
JLQJ�DQ�GDV�'ROGHU�*UDQG�6SD�XQG�GDV�QHXH�)U½K�VW½FNV�NRQ�]HSW�ZXUGH�YRQ�*DXOW��
0LOODX�PLW�8UV�+HOOHUV�$UWLNHO�l'DV�EHVWH�)U½K�VW½FN�GHU�6FKZHL]|�EHOR�ELJW��)½U�XQVHU
(QJD�JH�PHQW�LP�%HUHLFK�1DFK�KDO�WLJ�NHLW�HUKLHOWHQ�ZLU�DP�+RVSL�WD�OLW\�6XPPLW�YRQ�+RWHO��
OH�ULH�6X�LVVH�GHQ�P\FOL�PDWH�7RXULVP�$ZDUG��������
�
'LH�6WLI�WXQJ�P\FOL�PDWH�Z½UGLJWH�PLW�GHP�$ZDUG�XQVHUH�XPIDV�VHQGH��ODQJ�M¥K�ULJH
1DFK�KDO�WLJ�NHLWV�VWUD�WHJLH�XQG�GLH�YLHOHQ�VFKRQ�HUJULƷ�HQHQ�0DVV�QDKPHQ�GHV�'ROGHU
*UDQG��,P�2NWREHU�HUKLHOWHQ�ZLU�HUQHXW�GLH�l(DUWK�&KHFN�6LOYHU|�=HUWLƸ]LHUXQJ�

'LH�6RQQWDJV=HLWXQJ�N¾UWH�GDV�'ROGHU�*UDQG�]XP�EHVWHQ�6WDGWKR�WHO�GHU�6FKZHL]

$XV]HLFK�QXQJHQ
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)¾QI�YRQ�I¾QI�6WHUQHQ�GHV�)RUEHV�7UDYHO�*XLGH
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8QVHUH�%HLWU¦JH�I¾U�8PZHOW�XQG�*HVHOO�VFKDIW
,P�=HQWUXP�XQVHUHV�(QJD�JH�PHQWV�I½U�0HQVFK�XQG�8PZHOW�VWDQGHQ�LP�*HVFK¥IWV�MDKU
�����ZLHGHU�]DKO�UHLFKH�0DVV�QDKPHQ��'LH�(UUHL�FKXQJ�GHU�1DFK�KDO�WLJ�NHLWV�]LHOH�LVW
ZHLWHUKLQ�HLQ�ODQJ�IUL�VWLJHU�XQG�QLH�HQGHQGHU�3UR]HVV��GHU�VWHWLJ�YLHOH�9HU¥Q�GH�UXQJHQ
HUIRU�GHUW�

(DUWK�&KHFN

(DUWK�&KHFN�KDW�XQVHU�1DFK�KDO�WLJ�NHLWV�PD�QDJH�PHQW�V\�VWHP�LP�1RYHPEHU������HUQHXW
PLW�6LOEHU�]HUWL�Ƹ�]LHUW��'LH�(DUWK�&KHFN�6WDQ�GDUGV�VLQG�YRP�*OREDO�6XVWDLQDEOH�7RXULVP
&RXQFLO��*67&��DQHU�NDQQW�XQG�NRPSD�WLEHO�PLW�HLQHU�5HLKH�LQWHU�QD�WLR�QDOHU�1RUPHQ�ZLH
,62��������,3&&�*XLGH�OLQHV��6'*�XQG�*5,�

P\FOL�PDWH�m&DXVH�:H�&DUH}

,P�-DKU������JHQH�ULHUWHQ�ZLU�PLW�l&DXVH�:H�&DUH|�HLQHQ�%HLWUDJ�YRQ�&+)����ũ������
GXUFK�*¥VWH�EHL�WU¥JH�I½U�.OLPD�VFKXW]�XQG�1DFK�KDO�WLJ�NHLW���������]XP�9RUMDKU���'DV
'ROGHU�*UDQG�YHUGRS�SHOWH�GLHVH�6XPPH��'DPLW�NRQQWHQ�LP�3URMHNW�l=XU½FN�]XU

1DFK�KDO�WLJ�NHLW
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*U½QHQ�,QVHO|�LQ�0DGD�JDVNDU�UXQG��ũ����7RQQHQ�&2 �H�QDFK�KDOWLJ�UHGX�]LHUW�ZHUGHQ�
5XQG�&+)����ũ�������DXV�GHP�.OLPD�IRQG�NRQQWHQ�I½U�EHWULHE�OLFKH�.OLPD�VFKXW]��XQG
1DFK�KDO�WLJ�NHLWV�SUR�MHNWH�PREL�OL�VLHUW�ZHUGHQ�

.OLPD�EL�ODQ�]LH�UXQJ

$XFK�I½U�GDV�%HULFKWV�MDKU������ZXUGH�I½U�GDV�'ROGHU�*UDQG�HLQH�.OLPD�EL�ODQ�]LH�UXQJ
HUVWHOOW��'LH�ELODQ�]LHUWHQ�7UHLE�KDXV�JDV�HPLV�VLRQHQ�EHWUXJHQ������UXQG��ũ������W�&2 �H�
�������GHU�(PLV�VLRQHQ�HQWVWDQGHQ�LQ�6FRSH����GLUHNWH�(PLV�VLRQHQ�YRU�2UW��XQG�UXQG
�������LQ�6FRSH����DOOH�VRQVWLJHQ�LQGL�UHNWHQ�LQ�GHU�:HUW�VFK·S�IXQJV�NHWWH�GHV�8QWHU�QHK��
PHQV�HQWVWH�KHQGHQ�(PLV�VLRQHQ���,Q�6FRSH����HLQJH�NDXIWHU�6WURP��ƸHOHQ�DXIJUXQG
XQVHUHV�6WURP�EH�]XJV�DXV�������6FKZHL]HU�:DVVHU�NUDIW�OHGLJ�OLFK������W�&2 H�DQ��ZDV
HLQHP�$QWHLO�YRQ���������HQWVSULFKW�

6¥PW�OLFKH�(PLV�VLRQHQ�ZXUGHQ�LQ�.OLPD�VFKXW]�SUR�MHNWH�LQYH�VWLHUW�XQG�PLW�GHP�P\FOL��
PDWH�,PSDFW�/DEHO�DQHU�NDQQW�

,P�9HUJOHLFK�]XP�9RUMDKU�VLQG�GLH�(PLV�VLRQHQ�XP�����JHVWLHJHQ�������W�&2 �H���'LHV�LVW
LQVEH�VRQ�GHUH�DXI�GLH�/HEHQV�PLWWHO�DXIJUXQG�GHV�HUIROJ�UHL�FKHQ�*HVFK¥IWV�JDQJHV
]XU½FN�]X�I½KUHQ�������W�&2 ��

*OHLFK�]HLWLJ�VLQG�GLH�(PLV�VLRQHQ�I½U�(UGJDV�XQG�GHV�3HQGHO�YHU�NHKUV�JHVXQNHQ��MHZHLOV
FD��Ŧ���W�&2 ��

Ŧ 'HU�9HUEUDXFK�YRQ�(UGJDV�LVW�XP�UXQG������JHVXQNHQ��'LHV�LVW�DXI�GHQ�Z¥UPHUHQ
:LQWHU�]XU½FN�]X�I½KUHQ��1RUPD�OL�VLHUW�PDQ�GLH�9HUEU¥XFKH�PLW�GHQ�+HL]�J�UDG�WDJHQ��VR
LVW�GHU�5½FN�JDQJ�UXQG�����

Ŧ 3HQGHOQ��'LH�*HVDPW�GL�VWDQ]�SUR�)7(��9ROO�]HLW�¥TXL�YD�OHQW��XQG�7DJ�LVW�YRQ�������NP
XP�����DXI�������NP�]XU½FN�JH�JDQJHQ��$XVVHUGHP�KDW�HV�HLQHQ�6KLIW�YRQ�3.:
�PLWWHO��]X�YHUPHKUW��9�JHJHEHQ�

m.OLPD�IUHXQG�OL�FKHV�=¾UL�PLWJH�VWDOWHQ}

(QGH�1RYHPEHU�IDQG�LP�'ROGHU�*UDQG�GHU�.LFN�RƷ�:RUN�VKRS�GHV�P\FOL�PDWH�3URMHNWV
l.OLPD�IUHXQG�OL�FKHV�=½UL�PLWJH�VWDOWHQ|�VWDWW��,P�5DKPHQ�GHU�l&RPSDQ\�&KDOO�HQJH|�YRQ
P\FOL�PDWH�NRQQWHQ�VLFK�/HUQHQGH�LQ�6WDGW�]½U�FKHU�.08�I½U�GDV�7KHPD�.OLPD�VFKXW]
HQJD�JLHUHQ�XQG�NRQNUHWH�3URMHNWH�HUDU�EHLWHQ�

%LV�LP�)U½K�MDKU������ZHUGHQ�XQVHUH�I½QI�/HUQHQGHQ�PLW�ELV�]X�����/HUQHQGHQ�DXV
DQGHUHQ�6WDGW�]½U�FKHU�8QWHU�QHKPHQ�LKUH�.RPSH�WHQ]HQ�LP�%HUHLFK�(QHUJLH�XQG�8PZHOW
DXVEDXHQ�

�

�

�

�

�

�
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6HLIHQ�5HF\�FOLQJ

6HLW������VSHQGHW�GDV�'ROGHU�*UDQG�EHQXW]WH�6HLIHQ�YRQ�*¥VWHQ�DQ�GLH�1RQ�3URƸW�
2UJD�QL�VD�WLRQ�6DSR�&\FOH��,P�-DKU������ZXUGHQ�LP�'ROGHU�*UDQG�����NJ�6HLIH�JHVDP��
PHOW��GLH�GXUFK�6DSR�&\FOH�]X��ũ����QHXHQ�6HLIHQ�UH]\�NOLHUW�XQG�GDQQ�NRVWHQORV�DQ
EHG½UI�WLJH�0HQVFKHQ�YHUWHLOW�ZXUGHQ�

6R]LDOHV�(QJD�JH�PHQW

'LH�'ROGHU�+RWHO�$*�XQWHU�VW½W]WH������GLH�ORNDOH�+LOIV�RU�JD�QL�VD�WLRQ�$UFKH
.LQGHUEHJOHLWXQJ��
�
6R�N·QQHQ�.LQGHUQ��-XJHQG�OL�FKHQ�XQG�%HJOHLW�SHU�VRQHQ�)U½FKWH�XQG�=ZLVFKHQ�PDKO��
]HLWHQ�DQJH�ERWHQ�ZHUGHQ��=XV¥W]�OLFK�NRQQWH�GLH�%LEOLR�WKHN�6HHEDFK�PLW�DOWHUV��XQG
QLYHDX�JH�UHFKWHP�/HVH��XQG�6SLHO�PD�WH�ULDO�DXVJH�VWDWWHW�ZHUGHQ��
�
,P�-DKU������IDQG�GHU�9HUVDQG�XQVHUHU�:HLK�QDFKWV�JU½VVH�DQ�*¥VWH��3DUWQHU�XQG�/LHIH��
UDQWHQ�HUVW�PDOV�DXVVFKOLHVV�OLFK�LQ�HOHN�WUR�QL�VFKHU�)RUP�VWDWW�XQG�ZXUGH�PLW�HLQHU
6SHQGH�DQ�GLH�:LQWHU�KLOIH�6FKZHL]�NRPELQLHUW��
�
'DV�(PSRZHU�PHQW�3URJUDPP�GHU�:LQWHU�KLOIH�HUP·J�OLFKW�EHQDFK�WHL�OLJWHQ�.LQGHUQ�GHQ
%HVXFK�YRQ�)UHL�]HLW�NXUVHQ�

'�,PSDFW�7HDP

$XFK������ZDU�GDV�'�,PSDFW�7HDP�DNWLY�� �
�
=XU�JOREDOHQ�(DUWK�+RXU�DP�����0¥U]������XP�������8KU�O·VFKWHQ�ZLU�I½U�HLQH�6WXQGH
GLH�)DVVD�GHQ�EH�OHXFK�WXQJ�
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'LH�JOREDOH�(DUWK�+RXU�DP�����0¦U]�����

=XU�WUDGL�WLR�QHOOHQ�l:DOG�SXW]HWH|�DP�����$SULO�KDW�HLQ�7HDP�YRQ�+HOIHUQ�GHQ�:DOG�UXQG
XP�GDV�+RWHO�YRQ�0½OO�EHIUHLW�

(QGH�0DL�ZDUHQ�DFKW�)UHL�ZLO�OLJH�GHV�'�,PSDFW�7HDPV�EHL�GHU�$UFKH�7KHUDSLH�LQ�%½ODFK�
GLH�LQ�HLQHP�JHVFK½W]WHQ�5DKPHQ�LQ�O¥QG�OL�FKHU�8PJH�EXQJ�VWDWLR�Q¥UH�XQG�DPEX�ODQWH
7KHUD�SLHQ�VRZLH�,9�,QWH�JUD�WL�RQV�PDVV�QDKPHQ�DQELHWHW�

$XIJH�IDOOHQ

'DV�.OLPD�GDQNW�����
,P�6RPPHU�ZDU�GLH�'ROGHU�+RWHO�$*�7HLO
GHU�6RPPHU�NDP�SDJQH�GHV�(:=��0LW
HLQHU�EUHLW�DQJH�OHJWHQ�3ODNDW�NDP�SDJQH
LQ�GHU�JHVDPWHQ�6WDGW�=½ULFK�GDQNWH�GDV
(:=�LKUHQ�NOLPD�EH�ZXVVWHQ�*HVFK¥IWV��
NXQGHQ��6R�DXFK�GHU�'ROGHU�+RWHO�$*�
ZHOFKH�PLW�HUQHX�HU�EDUHQ�(QHU�JLHQ�N½KOW
XQG�VRPLW�HLQHQ�ZLFK�WLJHQ�%HLWUDJ�I½U
GHQ�.OLPD�VFKXW]�OHLVWHW�
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8QWHU�QHXHP�1DPHQ
=XP�-DKUHV�EH�JLQQ�NRQQWHQ�GDV�6SRUW�UH�VWDX�UDQW�VRZLH�GDV�'ROGHU�%DG�HUIROJ�UHLFK�LQ
GLH�'ROGHU�(LV�	�%DG�$*�½EHU�I½KUW�ZHUGHQ�

9RP����ELV�]XP�����-DQXDU������QXW]WHQ�KDXSW�V¥FK�OLFK�6FKXO�NODVVHQ�GLH�I½U�GLH�:LQWHU��
VDLVRQ���������HUVW�PDOV�HQWZRU�IHQH�6NLSLVWH��'LH�%HWUHXXQJ�HUIROJWH�GXUFK�GLH�6NL��XQG
6QRZ�ERDUG�VFKXOH�=½ULFK�

8QWHUZHJV�DXI�GHU�HUVWPDOV�HQWZRUIHQHQ�3LVWH

$P����0DL������HU·Ʒ�QHWH�GDV�'ROGHU�%DG�GDV�)UHLEDG�XQG�GLH�0LQL�JROI�DQ�ODJH��,P
HUVWHQ�0RQDW�GHU�6DLVRQ�ODJ�GHU�)RNXV�DXI�GHQ�%%4�	�0LQL�JROI�&RUSR�UDWH�(YHQWV��XP
ZHJHQ�GHU�QDVV�NDOWHQ�7HPSH�UD�WXUHQ�GLH�DXVEOHL�EHQGHQ�)UHL�EDG�J¥VWH�HUIROJ�UHLFK�]X
NRPSHQVLHUHQ��
�

'ROGHU�6SRUWV
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,P�VHFK�VWHQ�0RQDW�GHV�-DKUHV�JDE�HV�HUVW�PDOV�QDFK�VLHEHQ�-DKUHQ�ZLHGHU�HLQH�l=2$
&LW\|�.RQ]HUWUHLKH�DXI�GHP�$UHDO�GHU�'ROGHU�.XQVW�HLV�EDKQ��9RU�GHU�(U·Ʒ�QXQJ�KLHOW�GLH
=½UFKHU�.DQWR�QDO�EDQN�LKU�6RPPHU�IHVW�PLW�½EHU��ũ����7HLO�QHK�PH�ULQQHQ�XQG�7HLO�QHK��
PHUQ�DE��$P�(U·Ʒ�QXQJV�HYHQW�GHV�l=2$�&LW\|�DP�����-XQL������OHJWH�GLH�EHNDQQWH
V½GNR�UHD�QL�VFKH�0XVLN�SUR�GX�]HQWLQ�XQG�'-DQH�3HJJ\�*RX�DXI��9RP�����ELV�]XP�����-XOL
�����]¥KOWH�GLH�.RQ]HUW�VHULH�PLW�6WDUV�ZLH�$P\�0DFGR�QDOG�½EHU���ũ����%HVX�FKH�ULQQHQ
XQG�%HVX�FKHU�

m=2$�&LW\}�PLW�GHU�V¾GNRUHDQLVFKHQ�0XVLNSURGX]HQWLQ�XQG�'-DQH�3HJJ\�*RX
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'LH�=.%�I½KUWH�DP�����-XQL������HLQHQ�JURVVHQ�&RUSR�UDWH�(YHQW�LP�'ROGHU�%DG�PLW
UXQG��ũ����JHOD�GHQHQ�*¥VWHQ�GXUFK��*ROG�EDFK�IHLHUWH�DP����XQG����-XOL������VHLQ
6RPPHU�IHVW�PLW�½EHU��ũ����0LWDU�EHL�WHQGHQ�HEHQ�IDOOV�H[NOXVLY�LP�'ROGHU�%DG�

6RPPHUIHVW�YRQ�*ROGEDFK

$XFK�GLH�M¥KU�OLFKH�6RPPHU�SDUW\�GHU�'ROGHU�+RWHO�$*�IDQG�DP�����$XJXVW������PLW
FLUFD�����$QJH�VWHOOWHQ�LP�'ROGHU�%DG�VWDWW��
�
'DV�6DLVRQ�HQGH�ZXUGH�GD]X�JHQXW]W��GHQ�%DQNHWW�EH�UHLFK�LP�'ROGHU�6SRUWV�5HVWDX�UDQW
QHX�]X�JHVWDOWHQ��XP�JXW�YRUEH�UHLWHW�LQ�GHQ�:LQWHU�]X�VWDUWHQ��(EHQ�IDOOV�LQ�GHU
=ZLVFKHQ�VDLVRQ�HUIROJWH�GLH�$XIQDKPH�GHU�'ROGHU�(LV�	�%DG�$*�LQ�GHQ�7DULI�YHU�EXQG
GHV�6SRUW�DPWV�GHU�6WDGW�=½ULFK��(UVW�PDOV�ZDU�DE�GHU�:LQWHU�VDLVRQ���������GLH
1XW]XQJ�GHV�6SRUW�DERV�DXI�GHU�'ROGHU�.XQVW�HLV�EDKQ�P·JOLFK�
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7URW]�GHU�PLOGHQ�7HPSH�UD�WXUHQ�LP�2NWREHU�ZXUGH�GLH�6DLVRQ�GHU�'ROGHU�.XQVW�HLV�EDKQ
SODQ�P¥VVLJ�HU·ƷQHW��$XIJUXQG�GHV�VFKQHH�DUPHQ�:LQWHUV�QXW]WHQ�GLH�=½UFKH�ULQQHQ
XQG�=½UFKHU�GDV�ORNDOH�$QJHERW��VWDWW�LQ�GLH�%HUJH�]X�IDKUHQ��ZDV�VLFK�SRVLWLY�DXI�GLH
%HVX�FKHU�]DKOHQ�DXVZLUNWH�
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(UIROJ�UHLFKH�=ZLVFKHQ�QXW�]XQJ
'DV�LP�'H]HPEHU������YRUJH�OHJWH�6DQLH�UXQJV�NRQ�]HSW�ZXUGH�DP����0DL������YRQ�GHU
%DXVHN�WLRQ�GHV�6WDGW�UDWV�=½ULFK�JXWJH�KHLVVHQ��'LHVHU�SRVL�WLYH�9RUHQW�VFKHLG�HUP·J�OLFKW
IROJ�OLFK�HLQH�*UXQG�VD�QLH�UXQJ��I½U�GHUHQ�.RQ]HSW�ƸQ�GXQJ�LP�+HUEVW������HLQ�3ODQXQJV��
WHDP�JHELOGHW�ZXUGH��'DV�3ODQXQJV�WHDP�YHUIROJW�GDV�=LHO��HLQ�3URMHNW�LQQHU�KDOE�GHV
JHQHK�PLJWHQ�9RUHQW�VFKHLGHV�PLW�HLQHP�%HWULHEV�KR�UL�]RQW�YRQ�PLQGH�VWHQV����-DKUHQ�]X
HUDU�EHLWHQ��+LHUEHL�ZHUGHQ�QHEVW�GHQ�ELVKH�ULJHQ��EHZ¥KUWHQ�1XW]XQJHQ�HEHQ�IDOOV�DOWHU��
QD�WLYH�)RUPHQ�JHSU½IW��XP�HLQH�EHVW�P·J�OLFKH�(LQELQ�GXQJ�LQ�GDV�4XDU�WLHU�]X�JHZ¥KU��
OHL�VWHQ��(LQH�(LQUHL�FKXQJ�GHV�GHƸ�QL�WLYHQ��EHZLO�OL�JXQJV�I¥�KLJHQ�%DXSUR�MHNWHV�LVW�LP
9HUODXIH�GHV�-DKUHV������YRUJHVHKHQ��
�
$XIJUXQG�GHU�JHQDQQWHQ�(QWZLFN�OXQJHQ�ZXUGH�GLH�=ZLVFKHQ�QXW�]XQJ�LP�'ROGHU�:DOG��
KDXV�LQ�=XVDP�PHQ�DU�EHLW�PLW�GHU�3URMHNW�,QWHULP�*PE+�YRUDXV�VLFKW�OLFK�OHW]W�PDOLJ�ELV
(QGH�-DQXDU������YHUO¥QJHUW��
�
$XFK�LQ�GLHVHP�-DKU�JHVWDO�WHWH�VLFK�GLH�=XVDP�PHQ�DU�EHLW�PLW�3URMHNW�,QWHULP�HUIROJ��
UHLFK��0LW�HLQHP�UHDOL�VLHUWHQ�(UWUDJ�LP�8PIDQJ�YRQ��������GHV�PD[LPDO�P·JOL�FKHQ
*HVDPW�HUWUDJV�ZXUGH�ZLHGHUXP�HLQ�VHKU�JXWHV�5HVXOWDW�HU]LHOW��$XIJUXQG�GHU�VWDUN
JHVWLH�JHQHQ�(QHU�JLH�SUHLVH�ZDU�GHU�$XIZDQG�I½U�GLH�9HUPLH�WXQJ�MHGRFK�GHXW�OLFK�K·KHU
DOV�LQ�GHQ�9RUMDKUHQ��ZDV�HQWVSUH�FKHQG�]X�HLQHU�LP�0HKU�MDK�UHV�YHU�JOHLFK�GHXW�OLFK�QLHG��
UL�JHUHQ�*HZLQQ�EH�WHL�OL�JXQJ�I½KUWH�

'ROGHU�:DOG�KDXV
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3RVL�WLYHU�7UHQG�IRUW�JH�VHW]W

%LODQ]

'LH�%LODQ]�VXPPH�EHO¥XIW�VLFK�SHU�����'H]HPEHU������DXI�&+)�������0LR��XQG�UHGX��
]LHUWH�VLFK�JHJHQ�½EHU������XP�UXQG�&+)�����0LR��E]Z���������'DV�8PODXI�YHU�P·JHQ
QLPPW�XP�������]X��
�
:¥KUHQG�GLH�ƹ½V�VLJHQ�0LWWHO�XQG�GLH�)RUGH�UXQJHQ�DXV�/LHIH�UXQJHQ�XQG�/HLVWXQJHQ�XP
UXQG�&+)����ũ����DEQHKPHQ��QHKPHQ�GLH�½EULJHQ�NXU]�IUL�VWLJHQ�)RUGH�UXQJHQ��9RUDXV��
]DK�OXQJ�.UDQNHQ��XQG�8QIDOO�YHU�VL�FKH�UXQJ���GLH�9RUU¥WH�XQG�GLH�DNWLYHQ�5HFK�QXQJV�DE��
JUHQ�]XQJV�SR�VWHQ�XP�&+)����ũ����]X��/HW]�WHUH�PHKU�KHLW�OLFK�DXIJUXQG�GHU�SHU�(QGH
'H]HPEHU�DQ�HLQH�6LFKHU�KHLWV�ƸUPD�DEJH�JH�EHQHQ�*HOG�ZHUWH��GLH�HUVW�$QIDQJ�-DQXDU
�����JXWJH�VFKULHEHQ�ZXUGHQ��
�
'LH�,QYH�VWL�WLRQHQ�LQ�GDV�$QOD�JH�YHU�P·JHQ�EHOLHIHQ�VLFK�LP�-DKU������DXI�&+)�����0LR��
GLH�PHKU�KHLW�OLFK�GHU�:HUW�HUKDO�WXQJ�GHV�'ROGHU�*UDQG�]XJX�WH�NDPHQ��%DXOLFKH�,QYH�VWL��
WLRQHQ�YHUDQ�VFKODJWHQ�NQDSS�&+)����ũ�����XQG�LQ�GLH�)DKU�]HXJ�ƹRWWH�ZXUGHQ
&+)����ũ����LQYH�VWLHUW��'HPJH�JHQ�½EHU�ZXUGHQ�HUQHXW�.XQVW�ZHUNH�LQ�+·KH�YRQ
&+)�����0LR��YHU¥XV�VHUW��1DFK�9HUEX�FKXQJ�GHU�$EVFKUHL�EXQJHQ�HUJLEW�VLFK�HLQH
$EQDKPH�LP�$QOD�JH�YHU�P·JHQ�YRQ�&+)������0LR��
�
'LH�NXU]�IUL�VWLJHQ�9HUELQG�OLFK�NHLWHQ�DXV�/LHIH�UXQJHQ�XQG�/HLVWXQJHQ�QHKPHQ�XP
&+)�����0LR��]X��'LHV�LVW�]XP�HLQHQ�DXI�GHQ�ZHVHQW�OLFK�XPVDW]�VW¥U�NHUHQ�'H]HPEHU�LP
%HULFKWV�MDKU�]XU½FN�]X�I½KUHQ��]XP�DQGHUHQ�DXI�5HFK�QXQJV�VWHO�OXQJHQ�EHWUHƷ�HQG�GHU
,QYH�VWL�WLRQHQ��GLH�Z¥KUHQG�GHV����4XDU�WDOV�DXVJH�O·VW�ZXUGHQ��
�
'LH�NXU]�IUL�VWLJ�YHU]LQV�OL�FKHQ�9HUELQG�OLFK�NHLWHQ�QHKPHQ�GXUFK�GLH�5½FN�]DK�OXQJHQ�YRQ
+\SR�WKHNHQ�XQG�JHW¥�WLJWH�$PRU�WL�VD�WLRQHQ�XP�&+)������0LR��DE��
�
'LH�½EULJHQ�NXU]�IUL�VWLJHQ�9HUELQG�OLFK�NHLWHQ�QHKPHQ�XP�&+)������0LR��]X��'DYRQ
HQWIDOOHQ�LP�5DKPHQ�GHU�-DKUHV�VFKOXVV�UHFK�QXQJHQ�UXQG�&+)������0LR��DXI�GLH
9HUELQG�OLFK�NHLWHQ�JHJHQ�½EHU�GHU�%9*�9RUVRU�JH�VWLI�WXQJ�XQG�GHU�$OWHUV���+LQWHU�ODV�VHQHQ�
XQG�$UEHLWV�OR�VHQ�YHU�VL�FKH�UXQJ��(EHQVR�QHKPHQ�GLH�9HUELQG�OLFK�NHLWHQ�JHJHQ�½EHU
*¥VWHQ��9RUDXV�]DK�OXQJHQ��XQG�*XWVFKHLQ�YHU�N¥XIHQ�XP�&+)������0LR��XQG�JHJHQ�½EHU

%HULFKW�]XP�*HVFK¦IWV�MDKU�����
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GHQ�4XHO�OHQ�VWHX�HU�¥P�WHUQ�XP�&+)������0LR��]X��
�
'LH�SDVVLYHQ�5HFK�QXQJV�DE�JUHQ�]XQJV�SR�VWHQ�QHKPHQ�DXIJUXQG�HUK·KWHU�9HUELQG�OLFK��
NHLWHQ�JHJHQ�½EHU�GHP�3HUVRQDO�EHWUHƷ�HQG�)HULHQ��XQG�5XKH�WDJ�JXW�KDEHQ��HLQHU
HUQHXWHQ�%RQXV�U½FN�VWHO�OXQJ�]XJXQ�VWHQ�GHV�3HUVR�QDOV�VRZLH�I½U�GLH�$EJUHQ�]XQJHQ�YRQ
+\SR�WKH�NDU�]LQVHQ��GLH�HQWJHJHQ�GHQ�9RUMDKUHQ�HUVW�LP�-DQXDU������EHOD�VWHW�ZXUGHQ�
]X��'DVV�VLFK�GLH�=XQDKPH�GHU�SDVVLYHQ�5HFK�QXQJV�DE�JUHQ�]XQJV�SR�VWHQ�DXI�OHGLJ�OLFK
&+)����ũ����EHO¥XIW��LVW�GHU�ZHJIDO�OHQGHQ�.RPPLV�VL�RQV�DE�JUHQ�]XQJ�I½U�l/HDGLQJ�+RWHO
RI�WKH�:RUOG|�LP�%HULFKWV�MDKU��GHU�$Xƹ·�VXQJ�YRQ�*DUDQ�WLH�]DK�OXQJHQ�VRZLH�GHU�5HGXN��
WLRQ�GHU�9HUELQG�OLFK�NHLWHQ�JHJHQ�½EHU�GHP�.OLPD�IRQGV�JHVFKXOGHW��
�
$XIJUXQG�GHV�YRUJ¥QJLJ�HUZ¥KQWHQ�)RUGH�UXQJV�YHU�]LFKWV�YRQ�&+)�����0LR��VRZLH
DXIJUXQG�YRQ�8PEX�FKXQJHQ�GHV�.RQWR�NRU�UHQWV�LQ�+·KH�YRQ�&+)����ũ����QLPPW�GLH
9HUELQG�OLFK�NHLW�JHJHQ�½EHU�GHP�+DXSW�DN�WLRQ¥U�XP�LQVJH�VDPW�����0LR��DE��1DFK�GHU
9HUUHFK�QXQJ�GHV�HUZ¥KQWHQ�-DKUHV�JH�ZLQQHV�EHWU¥JW�GDV�(LJHQ�ND�SLWDO�&+)������0LR�
E]Z��������GHU�%LODQ]�VXPPH�

(UIROJV�UHFK�QXQJ�*HVDPW�JH�VHOO�VFKDIW

'HU�SRVL�WLYH�7UHQG�DXV�GHP�9RUMDKU�VHW]WH�VLFK�½EHU�GDV�JHVDPWH�%HULFKWV�MDKU�IRUW��'HU
(UWUDJ�YRQ�&+)������0LR��QLPPW�LP�9HUJOHLFK�]XP�9RUMDKU�XP�&+)�����0LR��E]Z��������
]X��'LH�=XQDKPH�LQ�GHU�5RRPV�'LYL�VLRQ�EHO¥XIW�VLFK�GDEHL�DXI�&+)�����0LR��E]Z�������
LP�)RRG�	�%HYHUDJH��)�	�%��DXI�&+)�����0LR��E]Z���������XQG�LP�6SD�DXI�&+)����ũ���
E]Z����������'HU�6DFK�YHU�KDOW��GDVV�GDV�'ROGHU�%DG�XQG�GDV�'ROGHU�6SRUW�UH�VWDX�UDQW
VHLW�GHP����-DQXDU������QHX�]XU�'ROGHU�(LV�	�%DG�$*�JHK·UHQ��]HLJW�VLFK�GDULQ��GDVV
GLH�(UWUDJV�]X�QDKPH�LP�)�	�%�ZHJHQ�GHV�JHVDPWHQ�:HJIDOOV�GHU�(UO·VH�DXV�GHP
1HEHQ�EH�WULHE�LQ�3UR]HQW�DXVJH�GU½FNW�QLFKW�VR�KRFK�DXVI¥OOW�ZLH�LQ�GHQ�EHLGHQ�DQGHUHQ
3URƸW�&HQWHUV��
�
'HU�0DWH�UL�DO�DXI�ZDQG��GHU�IDVW�DXVVFKOLHVV�OLFK�GXUFK�GDV�)�	�%�JHQH�ULHUW�ZLUG��QLPPW
XP�&+)����ũ����E]Z��������]X��
�
'HU�GLUHNWH�%HWULHEV�DXI�ZDQG�QLPPW�XP������E]Z��&+)�����0LR��]X��ZRYRQ�DOOHLQ
&+)����ũ����DXI�GLH�3RVL�WLRQ�.RPPLV�VLRQ�HQWIDOOHQ��:HLWHU�QHKPHQ�GLH�3RVL�WLRQHQ
%HKHU�EHU�JXQJV�PD�WH�ULDO��*¥VWH�XQ�WHU�KDO�WXQJ��:¥VFKH�UHL�QL�JXQJ��%OXPHQ�'HNRUDWLRQHQ
XQG�GLH�9HUDQ�VWDO�WXQJV�WHFKQLN�JHVDPW�KDIW�XP�&+)����ũ����]X��
�
'LH�3HUVR�QDO�NR�VWHQ�HUK·KHQ�VLFK�XP�&+)�����0LR��E]Z����������,Q�5HOD�WLRQ�]XP�8PVDW]
DEHU�UHGX�]LHUHQ�VLFK�GLH�3HUVR�QDO�NR�VWHQ�LP�-DKU������YRQ��������DXI��������E]Z��XP
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'HU�½EULJH�%HWULHEV�DXI�ZDQG�QLPPW�XP�NQDSS�&+)���0LR��]X��:¥KUHQG�VLFK�GLH�3RVL��
WLRQHQ�'HEL�WR�UHQ�YHU�OXVW��$Xƹ·�VXQJ�'HONUH�GHUH�XQG�%HZD�FKXQJV�NR�VWHQ��:HJIDOO�GHU
(LQODVV�NRQ�WUROOHQ�LQ�=XVDP�PHQ�KDQJ�PLW�&29,'�����LQ�+·KH�YRQ�&+)����ũ����SRVLWLY
DXVZLUNHQ��QHKPHQ�GLH�6DOHV��XQG�0DUNH�WLQJ�DN�WL�YL�W¥WHQ�XP�&+)�����0LR��]X��:HLWHUH
+DXSW�IDN�WRUHQ�I½U�GLH�=XQDKPH�VLQG�GLH�3RVL�WLRQHQ�(QHU�JLH�NR�VWHQ��&+)����ũ�����XQG
.UHGLW�NDU�WHQ�NRP�PLV�VLRQHQ��&+)����ũ������
�
'HU�9HUZDO�WXQJV�DXI�ZDQG�QLPPW�XP��������]X��0LWYHU�XU�VD�FKHU�GDI½U�LVW�DXFK�GLH�*HQH��
UDO�YHU�VDPP�OXQJ��GLH�HUVW�PDOV�VHLW������ZLHGHU�LP�JHZRKQWHQ�5DKPHQ�GXUFK�JH�I½KUW
ZHUGHQ�NRQQWH��
�
'HU�8QWHU�KDOWV�DXI�ZDQG�QLPPW�XP�&+)����ũ����0LR��E]Z��������]X��ZREHL�HUQHXW�NHLQH
(LQ]HO�SR�VL�WLRQHQ�]X�QHQQHQ�VLQG��=X�HUZ¥KQHQ�VLQG�GLH�YLHOHQ�3UHLV�HU�K·�KXQJHQ
XQVHUHU�/LHIH�UDQWHQ�XQG�3DUWQHU��GLH�HEHQ�IDOOV�PLW�VWHL�JHQGHQ�(QHU�JLH�NR�VWHQ�]X
N¥PSIHQ�KDEHQ��'HU�LP�=XVDP�PHQ�KDQJ�PLW�GHU�.RRSH�UD�WLRQ�PLW�GHU�,QLWLD�WLYH�l&DXVH
:H�&DUH|�GHU�6WLI�WXQJ�P\FOL�PDWH�DQIDO�OHQGH�$XIZDQG�QLPPW�XP�&+)���ũ����]X��'HU
$XIZDQG�VWHKW�LP�GLUHNWHQ�=XVDP�PHQ�KDQJ�PLW�GHQ�YRQ�XQVHUHQ�*¥VWHQ�JHOHL�VWHWHQ
%HLWU¥JHQ��XP�LKUHQ�+RWHO�DXI�HQW�KDOW�NOLPD�QHX�WUDO�JHVWDOWHQ�]X�N·QQHQ��
�
'DV�EHWULHE�OLFKH�(UJHEQLV�YRU�=LQVHQ��6WHXHUQ�XQG�$EVFKUHL�EXQJHQ�YRQ�&+)������0LR�
YHUEHV�VHUW�VLFK�]XP�9RUMDKU�XP�&+)������0LR��
�
'LH�LP�9RUMDK�UHV�YHU�JOHLFK�HUK·KWHQ�$EVFKUHL�EXQJHQ�YRQ�&+)������0LR��VLQG�GHU�YROO��
VW¥Q�GLJHQ�$XVEX�FKXQJ�GHU�0DFK�EDU�NHLWV�VWXGLH�'ROGHU�:DOG�KDXV�JHVFKXOGHW��
�
'DV�)LQDQ]�HUJHEQLV�YHUEHV�VHUW�VLFK�XP�&+)������0LR��$XIJUXQG�GHV�)RUGH�UXQJV�YHU��
]LFKWHV�DXV�GHP�9RUMDKU�XQG�GHU�UHGX�]LHUWHQ�'DUOHKHQ�YHUULQ�JHUQ�VLFK�GLH�+\SR�WKH�NDU��
]LQVHQ�JHJHQ�½EHU�GHP�+DXSW�DN�WLRQ¥U��'LH�'DUOHKHQ�GHV�+DXSW�DN�WLR�Q¥UV�VLQG�LP
)LQDQ]�DXI�ZDQG������PLW��������YHU]LQVW��ZLH�JHZRKQW�DQDORJ�GHP�K\SR�WKH�ND�UL�VFKHQ
5HIH�UHQ]�]LQV�VDW]�EHL�0LHW�YHU�K¥OW�QLVVHQ��%:2���
�
'HU�+DXSW�DN�WLRQ¥U�HUNO¥UW�VLFK�ZLHGHUXP�EHUHLW��DXI�)RUGH�UXQJHQ�XQZLH�GHU�EULQJ�OLFK�]X
YHU]LFKWHQ��)½U�GDV�*HVFK¥IWV�MDKU������EHO¥XIW�VLFK�GLHVHU�)RUGH�UXQJV�YHU�]LFKW�DXI
&+)�����0LR��'LHVHU�)RUGH�UXQJV�YHU�]LFKW�LVW�YROO�XP�I¥QJ�OLFK�LP�DXVVHU�RU�GHQW�OL�FKHQ�RGHU
SHUL�RGHQ�IUHPGHQ�(UWUDJ�HQWKDOWHQ��=XV¥W]�OLFK�VLQG�LQ�GHU�3RVL�WLRQ�DXFK�HUKDO�WHQH
*DUDQ�WLH�]DK�OXQJHQ�LQ�+·KH�YRQ�&+)���ũ����XQG�GHU�9HUNDXI�DXV�$QOD�JH�YHU�P·JHQ�LQ
+·KH�YRQ�&+)���ũ����HUIDVVW��
�
$XIJUXQG�DOOHU�YRUJH�QDQQWHQ�(OHPHQWH�VFKOLHVVW�GDV�-DKU������VRPLW�PLW�HLQHP
*HZLQQ�YRQ�&+)���ũ����
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*HOG�ƻXVV�UHFK�QXQJ

'HU�&DVK�ƹRZ�RGHU�*HOG�ƹXVV�DXV�RSHUD�WLYHU�*HVFK¥IWV�W¥�WLJ�NHLW�KDW�JHJHQ�½EHU������XP
&+)������0LR��DEJH�QRPPHQ��'DV�EHWULHE�OLFKH�(UJHEQLV�YRU�=LQVHQ��6WHXHUQ�XQG
$EVFKUHL�EXQJHQ�½EHU�&+)������0LR��XQG�GLH�=XQDKPH�GHU�.UHGL�WRUHQ�½EHU�JHVDPW�KDIW
&+)������0LR��ZLUNHQ�VLFK�SRVLWLY�DXV��'HP�HQWJHJHQ�ZLUNW�SULP¥U�GLH�=LQV�]DK�OXQJ�I½U
$NWLR�Q¥UV�GDU�OHKHQ�½EHU�&+)������0LR��=XGHP�HQWI¥OOW�LP�%HULFKWV�MDKU�GHU�%HLWUDJ�DXV
GHP�+¥UWH�IDOO�SUR�JUDPP�½EHU�&+)������0LR���XQG�GLH�SDVVLYHQ�5HFK�QXQJV�DE�JUHQ��
]XQJV�SR�VWHQ�UHGX�]LHUHQ�VLFK�XP�&+)����ũ�����,P�%HUHLFK�,QYH�VWL�WLRQHQ�VLQG�ZLHGHUXP
GLH�EHUHLWV�XQWHU�GHU�5XEULN�$QOD�JH�YHU�P·JHQ�HUZ¥KQWHQ�7DWEH�VW¥QGH�LQ�DQGHUHU�)RUP
GDUJH�VWHOOW��'DVVHOEH�JLOW�I½U�GHQ�%HUHLFK�)LQDQ�]LH�UXQJ��$XFK�KLHU�VLQG�GLH�YRUJ¥QJLJ
HUZ¥KQWHQ�7UDQV�DN�WLRQHQ�LP�ODQJ�IUL�VWLJHQ�)UHPG�ND�SLWDO�QRFK�PDOV�GHWDLO�OLHUW�DXIJH��
I½KUW�

7KH�'ROGHU�*UDQG

'LH�$Q]DKO�GHU��EHU�QDFK�WXQJHQ�VWLHJ�XP��ũ����E]Z���������DXI���ũ����XQG�GLH�$Q]DKO
GHU�EHOHJWHQ�=LPPHU�XP��ũ����E]Z���������DXI���ũ�����ZDV�HLQHU�GXUFK�VFKQLWW�OL�FKHQ
%HOH�JXQJ�YRQ��������HQWVSULFKW��9RUMDKU����������,P�9HUJOHLFK�]XP�9RUMDKU�HUK·KWH
VLFK�GHU�GXUFK�VFKQLWW�OLFKH�=LPPHU�SUHLV�PLW�&+)�����XP�&+)�����'HU�(UWUDJ�LP
5RRPV�%HUHLFK�HUK·KWH�VLFK�LQVJH�VDPW�XP�&+)�����0LR��E]Z�������DXI�&+)������0LR�
'HU�8PVDW]�)�	�%�LQ�+·KH�YRQ�&+)������0LR��QLPPW�XQWHU�DQGHUHP�DXFK�GXUFK�GLH
JHVWLH�JHQHQ��EHU�QDFK�WXQJV�]DKOHQ�XP�&+)�����0LR��E]Z�������]X��9RU�DOOHP�DEHU�WU¥JW
GHU�(YHQW�EH�UHLFK��LP�%HULFKWV�MDKU�RKQH�MHJOLFKH�&29,'����(LQVFKU¥Q�NXQJHQ��PLW�HLQHP
(UWUDJ�YRQ�&+)�����0LR���9RUMDKU�&+)�����0LR���GD]X�EHL��:LH�GLH�EHLGHQ�YRUJ¥QJLJ
HUZ¥KQWHQ�3URƸW�&HQWHU�VWHL�JHUW�VLFK�DXFK�GHU�6SD�%HUHLFK�XP�½EHU�������'HU�(UWUDJ
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https://report.ipexucun.myhostpoint.ch/finanzen/anhang/#forderungen-lieferungen-leistungen
https://report.ipexucun.myhostpoint.ch/finanzen/anhang/#vorraete
https://report.ipexucun.myhostpoint.ch/finanzen/anhang/#sachanlagen
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https://report.ipexucun.myhostpoint.ch/finanzen/anhang/#langfristig-verzinsliche-erbindlichkeiten
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https://report.dolderhotelag.com/finanzen/anhang/#erloese-lieferungen-leistungen
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9HU¥Q�GH�UXQJ�ƹ½V�VLJH�0LWWHO ơ���ũ��� �ũ���ũ���

9HU¦Q�GH�UXQJ�ƻ¾V�VLJH�0LWWHO � �

%LODQ]�ZHUW�ƹ½V�VLJH�0LWWHO�SHU�-DKUHV�DQ�IDQJ �ũ���ũ��� �ũ���ũ���

$EQDKPH�ƹ½V�VLJH�0LWWHO ơ���ũ��� �ũ���ũ���

%LODQ]�ZHUW�ƻ¾V�VLJH�0LWWHO�SHU�-DKUHV�HQGH �ū���ū��� �ū���ū���
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� $QJH�ZDQGWH�*UXQG�V¦W]H

��� $OOJH�PHLQ

8QWHU�GHP�1DPHQ�'ROGHU�+RWHO�$*�ZLUG�HLQH�$NWL�HQ�JH�VHOO�VFKDIW�PLW�6LW]�LQ�=½ULFK
JHI½KUW��'LH�-DKUHV�UHFK�QXQJ�ZLUG�LQ�6FKZHL]HU�)UDQNHQ�JHI½KUW�XQG�MHZHLOV�SHU
����'H]HPEHU�DEJH�VFKORVVHQ�

'LH�YRUOLH�JHQGH�-DKUHV�UHFK�QXQJ�ZXUGH�JHP¥VV�GHQ�%HVWLP�PXQJHQ�GHV�6FKZHL�]H�UL��
VFKHQ�2EOL�JD�WLR�QHQ�UHFKWV��25��HUVWHOOW��'LH�ZHVHQW�OL�FKHQ�DQJH�ZDQGWHQ�%HZHU�WXQJV��
JUXQG�V¥W]H�ZHUGHQ��VRZHLW�GLHVH�QLFKW�YRP�*HVHW]�YRUJH�VFKULHEHQ�VLQG��QDFK�IRO�JHQG
EHVFKULHEHQ�

��� )UHPG�Z¦K�UXQJV�NXUVH

���������� ����������

(XUR ����� �����

86�'ROODU ����� �����

��� )RUGH�UXQJHQ�DXV�/LHIH�UXQJHQ�XQG�/HLVWXQJHQ

'LH�)RUGH�UXQJHQ�DXV�/LHIH�UXQJHQ�XQG�/HLVWXQJHQ�VRZLH�GLH�½EULJHQ�NXU]�IUL�VWLJHQ
)RUGH�UXQJHQ�ZHUGHQ�]X�1RPL�QDO�ZHUWHQ�ELODQ�]LHUW��$XI�GHQ�)RUGH�UXQJHQ�DXV�/LHIH��
UXQJHQ�XQG�/HLVWXQJHQ�ZHUGHQ�GLH�IROJHQGHQ�:HUW�EH�ULFK�WL�JXQJHQ�YRUJH�QRPPHQ�

,QODQG !����7DJH �����

,QODQG �����7DJH ���

$XVODQG !����7DJH �����

$XVODQG �����7DJH ����

$QKDQJ
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��� 9RUU¦WH

9RUU¥WH�VLQG�JUXQG�V¥W]�OLFK�]X�$QVFKDƷ�XQJV�NR�VWHQ�HUIDVVW��/LHJW�GHU�1HWWR�YHU�¥XV�VH��
UXQJV�ZHUW�DP�%LODQ]�VWLFKWDJ�XQWHU�GHQ�$QVFKDƷ�XQJV�NR�VWHQ��ZLUG�HLQH�:HUW�EH�ULFK�WL��
JXQJ�YRUJH�QRPPHQ�XQG�GLHVHU�:HUW�ELODQ�]LHUW��'LH�$QVFKDƷ�XQJV�NR�VWHQ�ZHUGHQ�QDFK
GHU�0HWKRGH�GHV�JHZLFK�WHWHQ�'XUFK�VFKQLWWV�HUPLW�WHOW��8P�GDV�5LVLNR�HLQHU��EHU�EH�ZHU��
WXQJ�J¥Q]�OLFK�DXV]X�VFKOLHVVHQ��HUIROJW�HLQH�:HUW�EH�ULFK�WL�JXQJ�½EHU������DXI�GLH
:DUHQ�YRU�U¥WH�

��� 6DFK�DQ�ODJHQ

'LH�6DFK�DQ�ODJHQ�ZHUGHQ�OLQHDU�DEJH�VFKULHEHQ��%HL�$Q]HL�FKHQ�HLQHU��EHU�EH�ZHU�WXQJ
ZHUGHQ�GLH�%XFK�ZHUWH�½EHU�SU½IW�XQG�JHJH�EH�QHQ�IDOOV�ZHUW�EH�ULFK�WLJW��$XI�/DQG�XQG
.XQVW�ZHUGHQ�NHLQH�$EVFKUHL�EXQJHQ�YRUJH�QRPPHQ�

����� %HZHU�WXQJ�7KH�'ROGHU�*UDQG

$XIJUXQG�GHU�:HVHQW�OLFK�NHLW�I½U�GLH�*HVHOO�VFKDIW�ZLUG�GLH�:HUW�KDO�WLJ�NHLW�GHV�'ROGHU
*UDQG�M¥KU�OLFK�PLWWHOV�HLQHU�'&)�0RGHOO�UHFK�QXQJ��'&)��'LVFRXQWHG�&DVK�)ORZ��½EHU��
SU½IW��'HU�:HUW�KDO�WLJ�NHLWV�WHVW�ZLUG�PLW�GHQ�6]HQD�ULHQ�%HVW�&DVH��0LGGOH�&DVH�XQG
:RUVW�&DVH�JHUHFKQHW�XQG�EDVLHUW�DXI�GHP�RSHUD�WLYHQ�%XGJHW�VRZLH�GHP�PHKU�M¥K��
ULJHQ�%XVL�QHVV�SODQ�I½U�GDV�'ROGHU�*UDQG��'LH�ZHVHQW�OL�FKHQ�GHP�%XGJHW�XQG�GHP�%XVL��
QHVV�SODQ�]XJUXQGH�OLHJHQGHQ�$QQDKPHQ�VLQG�GLH�HUZDU�WHWH�%HOH�JXQJ��GLH�GXUFK��
VFKQLWW�OL�FKHQ�=LPPHU�SUHLVH�VRZLH�GLH�(UO·VH�GHU�3URƸW�&HQWHU�XQG�GLH�1HEHQ�HU�O·VH��'LH
0RGHOO�UHFK�QXQJHQ�HUJHEHQ�HLQH�:HUWVSDQQH��ZHOFKH�GHQ�%XFK�ZHUW�DEGHFNW�

'LH�*HVHOO�VFKDIW�LVW�GHVKDOE�GHU�$QVLFKW��GDVV�GLH�:HUW�KDO�WLJ�NHLW�]XP�KHXWLJHQ�=HLW��
SXQNW�JHJHEHQ�LVW�

��� (UO¸VH�DXV�/LHIH�UXQJHQ�XQG�/HLVWXQJHQ

'LHQVW�OHL�VWXQJV�HU�WU¥JH�ZHUGHQ�EHL�GHU�(UEULQ�JXQJ�DQ�GHQ�.XQGHQ�DE]½J�OLFK�8PVDW]��
VWHXHU�XQG�5DEDWWHQ�HUIDVVW��0LWJOLHG�VFKDIWV���0LHW��RGHU�/LHJHQ�VFKDIWV�HU�WU¥JH�ZHUGHQ
YHUWUDJ�OLFK�YHUUHFKQHW��]HLW�OLFKH�$EJUHQ�]XQJHQ�ZHUGHQ�ZHQQ�Q·WLJ�YRUJH�QRPPHQ�
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� $QJDEHQ�]X�3RVL�WLRQHQ�GHU�%LODQ]�XQG�(UIROJV�UHFK��
QXQJ

��� %HWHL�OL�JXQJHQ
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�����������
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'ROGHU�EDKQ�%HWULHEV�$*��=½ULFK ������ ������

$NWL�HQ�ND�SLWDO ��ũ��� ��ũ���

DEJH�VFKULHEHQ � �

� � �

'ROGHU�(LV�	�%DG�$*��=½ULFK ������ ������

$NWL�HQ�ND�SLWDO ���ũ��� ���ũ���

DEJH�VFKULHEHQ � �

��� )RUGHUXQJHQ�9HUSƻLFKWXQJHQ�JHJHQ�¾EHU�9RUVRU�JH�HLQ�ULFK�WXQJHQ
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�����������
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)RUGHUXQJHQ��9HUSƹLFKWXQJHQ���
JHJHQ�½EHU�9RUVRU�JH�HLQ�ULFK�WXQJHQ
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��� .XU]�IUL�VWLJ�YHU]LQV�OLFKH�9HUELQG�OLFK�NHLWHQ
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�����������
&+)

JHJHQ�½EHU�'ULWWHQ ��ũ���ũ��� ��ũ���ũ���

JHJHQ�½EHU�1DKH�VWH�KHQGHQ �ũ���ũ��� �ũ���ũ���

7RWDO�NXU]�IUL�VWLJ�YHU]LQV�OLFKH�9HUELQG�OLFK�NHLWHQ ��ū���ū��� ��ū���ū���
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'LH�+\SR�WKHNHQ�DXI�%HWULHEV�OLH�JHQ�VFKDIWHQ�ZXUGHQ�LP�5DKPHQ�GHU�YHUHLQ�EDUWHQ�XQG
JHSODQWHQ�$PRU�WL�VD�WLRQHQ�UHGX�]LHUW��%HL�GHQ�+\SR�WKHNHQ�DXI�:RKQ�OLH�JHQ�VFKDIWHQ
KDQGHOW�HV�VLFK�XP�IHVWH�9RUVFK½VVH��EHL�GHQHQ�ZLH�LQ�GHU�9HUJDQ�JHQ�KHLW�NHLQH�$EVLFKW
DXI�5½FN�]DK�OXQJ�EHVWHKW�XQG�GLH�EHL�$EODXI�HUQHXHUW�ZHUGHQ�

����� /DQJ�IUL�VWLJ�YHU]LQV�OLFKH�9HUELQG�OLFK�NHLWHQ

�����������
&+)

�����������
&+)

$NWLR�Q¥UV�GDU�OHKHQ ���ũ���ũ��� ���ũ���ũ���

$NWLR�Q¥UV�GDU�OHKHQ��QDFK�UDQJLJ ���ũ���ũ��� ���ũ���ũ���

7RWDO�$NWLR�Q¥UV�GDU�OHKHQ ���ũ���ũ��� ���ũ���ũ���

7RWDO�ODQJ�IUL�VWLJ�YHU]LQV�OLFKH�9HUELQG�OLFK�NHLWHQ ���ū���ū��� ���ū���ū���

1DFK�UDQ�JLJHV�'DUOHKHQ�

%HLP�QDFK�UDQ�JLJHQ�$NWLR�Q¥UV�GDU�OHKHQ�KDQGHOW�HV�VLFK�XP�HLQ�YHU]LQV�OL�FKHV�'DUOHKHQ
GHV�+DXSW�DN�WLR�Q¥UV�]XU�6W¥U�NXQJ�GHU�5LVL�NR�I¥�KLJ�NHLW��ZHOFKHV�GHP�XQZL�GHU�UXƹ�L�FKHQ
5DQJ�U½FN�WULWW�XQWHU�VWHOOW�LVW��:¥KUHQG�GHU�'DXHU�GLHVHU�9HUHLQ�ED�UXQJ�LVW�GDV�'DUOHKHQ
JHVWXQGHW�XQG�GDUI�ZHGHU�JDQ]�QRFK�WHLO�ZHLVH�]XU½FN�EH�]DKOW�RGHU�YHUUHFKQHW�ZHUGHQ�

����� .XU]��XQG�ODQJ�IUL�VWLJH�9HUELQG�OLFK�NHLWHQ�QDFK�)¦OOLJ�NHLWHQ

�����������
&+)

�����������
&+)

I¥OOLJ�LQQHU�KDOE�HLQHV�-DKUHV ��ũ���ũ��� ��ũ���ũ���

XQEH�IUL�VWHW ���ũ���ũ��� ���ũ���ũ���

7RWDO�QDFK�)¦OOLJ�NHLWHQ ���ū���ū��� ���ū���ū���
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��� /HDVLQJ�YHU�ELQG�OLFK�NHLWHQ

����� /DQJ�IUL�VWLJH�/HDVLQJ�YHU�ELQG�OLFK�NHLWHQ
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�����������
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0HUFHGHV�%HQ]�(49���� � �
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���� ��ũ��� �

���� ��ũ��� �

���� �ũ��� �
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0HUFHGHV�%HQ]�6�����H�/LPRX�VLQH � �
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���� ��ũ��� �

���� ��ũ��� �

���� ��ũ��� �
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7RWDO�/HDVLQJ�YHU�ELQG�OLFK�NHLWHQ ���ū��� �

��� 3HUVR�QDO�DXI�ZDQG

,P�%HULFKWV�MDKU�ZXUGHQ�NHLQH�.XU]�DU�EHLWV�HQW�VFK¥�GL�JXQJHQ�EHDQ�WUDJW�

��� $XVVHU�RU�GHQW�OL�FKHU�(UWUDJ

,P�5DKPHQ�GHV�)RUGH�UXQJV�YHU�]LFKWV�HUNO¥UWH�VLFK�+HUU�8UV�(��6FKZDU�]HQ�EDFK�EHUHLW�
SHU�����'H]HPEHU������XQZL�GHU�UXƹ�LFK�DXI�&+)��ũ���ũ����GHV�JHJHQ�½EHU�GHU�*HVHOO��
VFKDIW�EHVWHKHQGHQ�½EULJHQ�'DUOH�KHQV�]X�YHU]LFKWHQ�
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(UKDO�WHQH�*DUDQ�WLH�]DK�OXQJHQ��LP�5DKPHQ�GHV�8PEDXV�GHV�'ROGHU�*UDQG�LQ�GHQ
-DKUHQ�����Ŧ������LQ�+·KH�YRQ�&+)���ũ����ZXUGHQ�HEHQVR�ZLH�GHU�GXUFK�GHQ
9HUNDXI�YRQ�$QOD�JH�YHU�P·JHQ�JHQH�ULHUWH�(UWUDJ�LQ�+·KH�YRQ�&+)���ũ����LP�DXVVHU�RU��
GHQW�OL�FKHQ�(UWUDJ�YHUEXFKW�

��� +RQR�UDUH�GHU�5HYL�VL�RQV�VWHOOH
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&+)

5HYL�VL�RQV�GLHQVW�OHL�VWXQJHQ ��ũ��� ��ũ���

DQGHUH�'LHQVW�OHL�VWXQJHQ��6RIW�ZDUH�6XSSRUW�XQG�
�(QWZLFN�OXQJ�

��ũ��� ��ũ���

� :HLWHUH�$QJDEHQ

��� (LJHQ�WXPV�EH�VFKU¦Q�NXQJHQ�I¾U�HLJHQH�9HUSƻLFK�WXQJHQ

=XU�6LFKH�UXQJ�HLJHQHU�9HUSƹLFK�WXQJHQ�YHUSI¥Q�GHWH�$NWLYHQ

�����������
&+)

�����������
&+)

%LODQ]�ZHUW�GHU�YHUSI¥Q�GHWHQ�$NWLYHQ ���ũ���ũ��� ���ũ���ũ���

3IDQG�EH�OD�VWXQJ�YRQ ���ũ���ũ��� ���ũ���ũ���

GDYRQ�EHDQ�VSUXFKWH�+\SR�WKH�NDU�GDU�OHKHQ�EHL�'ULWWHQ ��ũ���ũ��� ��ũ���ũ���

��� 3IDQG�EH�VWHO�OXQJ�]XJXQ�VWHQ�8UV�(��6FKZDU�]HQ�EDFK

$OV�]XV¥W]�OLFKH�6LFKHU�KHLW�I½U�5DKPHQ�NUH�GLWH�GHV�+DXSW�DN�WLR�Q¥UV�KDW�GLH�'ROGHU�+RWHO
$*�IROJHQGH�5HJL�VWHU�VFKXOG�EULHIH��ODVWHQG�DXI�GHU�/LHJHQ�VFKDIW�.XUKDXV�VWUDVVH����
�����=½ULFK��HUULFKWHW��
5DKPHQNUHGLW�&+)���ũ���ũ�����5HJL�VWHU�VFKXOG�EULHI�LP����5DQJ�½EHU�&+)���ũ���ũ����
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��� $Q]DKO�9ROO�]HLW�VWHOOHQb

'LH�$Q]DKO�GHU�9ROO�]HLW�VWHOOHQ�ODJ�LP�-DKUHV�GXUFK�VFKQLWW�EHL�½EHU�����

��� 3DQGHPLH

8QVHUH�'LHQVW�OHL�VWXQJHQ�NRQQWHQ�ZLU�LP�%HULFKWV�MDKU�ZLHGHU�XQHLQ�JH�VFKU¥QNW�DQELHWHQ�
'HU�1DFK�KRO�EH�GDUI�XQVHUHU�*¥VWH�QDFK�5HLVHQ�XQG�(UKR�OXQJ�ZDU�½EHU�GDV�JHVDPWH
*HVFK¥IWV�MDKU�VS½UEDU�XQG�KDWWH�SRVL�WLYH�$XVZLU�NXQJHQ�DXI�GDV�(UJHEQLV������

'LH�-DKUHV�UHFK�QXQJ������ZXUGH�XQWHU�GHP�*UXQG�VDW]�GHU�8QWHU�QHK�PHQV�IRUW�I½K�UXQJ
HUVWHOOW��9HUZDO�WXQJVUDW�XQG�*HVFK¥IWV�I½K�UXQJ�KDEHQ�NHLQH�=ZHLIHO�DQ�GHU�)RUW�I½K��
UXQJV�I¥�KLJ�NHLW�XQG�/LTXL�GLW¥W�GHU�*HVHOO�VFKDIW�

��� (UHLJ�QLVVH�QDFK�GHP�%LODQ]�VWLFKWDJ

(V�VLQG�NHLQH�ZHVHQW�OL�FKHQ�(UHLJ�QLVVH�QDFK�GHP�%LODQ]�VWLFKWDJ�]X�YHU]HLFKQHQ�
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$Q]DKO�*¥VWH�]LPPHU ��� ��� ���
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%HOHJWH�=LPPHU ��ũ��� ��ũ��� ��ũ���

=LPPHU�EH�OH�JXQJ�LQ�� ���� ���� ����

��=LPPHU�SUHLV�LQ�&+) ��� ��� ���

5HY3$5 ��� ��� ���

8PVDW]�SUR�YHUI½J�EDUHV��
=LPPHU�LQ�&+)

���ũ��� ���ũ��� ��ũ���

��0LWDU�EHL�WHU�EH�VWDQG ��� ��� ���

8PVDW]�LQ�0LR��&+) ������ ������ ������

(%,7'$�LQ�0LR��&+) ��� ��� ���

(%,7'$�LQ�� ���� ��� ���

7KH�'ROGHU�*UDQG
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6SD �ũ���ũ��� �ũ���ũ���

9HUPLH�WXQJ �ũ���ũ��� �ũ���ũ���
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'LUHNWHU�%HWULHEV�DXI�ZDQG ơ�ũ���ũ��� ơ�ũ���ũ���
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�EULJHU�%HWULHEV�DXI�ZDQG ơ�ũ���ũ��� ơ�ũ���ũ���

9HUZDO�WXQJV�DXI�ZDQG ơ���ũ��� ơ���ũ���

8QWHU�KDOW�XQG�(UVDW]�%HWULHEV�DQ�ODJHQ ơ�ũ���ũ��� ơ�ũ���ũ���

/LHJHQ�VFKDIWV�DE�JDEHQ ơ���ũ��� ơ���ũ���

7RWDO�½EULJHU�%HWULHEV�DXI�ZDQG ơ��ũ���ũ��� ơ��ũ���ũ���

� � �

%HWULHE�OL�FKHV�(UJHEQLV�YRU�=LQVHQ���
6WHXHUQ�XQG�$EVFKUHL�EXQJHQ��(%,7'$�

�ū���ū��� �ū���ū���

$EVFKUHL�EXQJHQ�XQG�:HUW�EH�ULFK�WL�JXQJHQ�DXI��
3RVL�WLRQHQ�GHV�$QOD�JH�YHU�P·�JHQV

ơ��ũ���ũ��� ơ��ũ���ũ���

� � �

%HWULHE�OL�FKHV�(UJHEQLV�YRU�=LQVHQ��
XQG�6WHXHUQ��(%,7�

ƣ�ū���ū��� ƣ�ū���ū���

� � �
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)LQDQ]�DXI�ZDQG ơ�ũ���ũ��� ơ�ũ���ũ���

$XVVHU�RU�GHQW�OL�FKHU��HLQPD�OLJHU�RGHU��
SHUL�RGHQ�IUHPGHU�(UWUDJ

���ũ��� ��ũ���

� � �

-DKUHV�YHU�OXVW ƣ�ū���ū��� ƣ��ū���ū���
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