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9LNWRULD�6LQGOLQJHQ�–�6*�%DG�6RGHQ�,, 

9LNWRULD�6LQGOLQJHQ�,,�–�786�1LHGHUMRVEDFK�,, 

 

'HU�%DOO�OlXIW�QXQ�DXFK�ZLHGHU�LQ�GHQ�$PDWHXUOLJHQ��)X�EDOO�LVW�QDW�UOLFK�
VFKRQ�ZLHGHU�VHLW�HLQLJHQ�:RFKHQ�LQ�DOOHU�0XQGH��VHL�HV�DXIJUXQG�GHU�VSDQ�
QHQGHQ�HXURSlLVFKHQ�:HWWEHZHUEH��SDFNHQGHU�%XQGHVOLJDVSLHOH�RGHU�ZH�
JHQ�GHU�')%�3RNDOVSLHOH��:DV�OHLGHU�VR�JDU�QLFKW�LQ�GLHVHV�%LOG�GHV�VSRUWOL�
FKHQ�:HWWEHZHUEV�SDVVW��LVW�GLH�GHU]HLWLJH�0HGLHQSUlVHQ]�YRQ�EXQGHVZHLW�
DXIWUHWHQGHQ�&KDRWHQ�LQ�GHQ�6WDGLHQ��/HLGHU�PXVV�PDQ�GLHVHQ�*HJQHUQ�
GHV�IDLUHQ�)X�EDOOVSRUWV�PHKU�5DXP�HLQUlXPHQ��DOV�VLH�GLHV�YHUGLHQHQ��1H�
EHQ�DOO�GHQ�3UREOHPHQ�LP�$PDWHXUVSRUW�VLQG�ZLU�–JO�FNOLFKHUZHLVH�-�YRQ�
GLHVHU�7KHPDWLN��QRFK"��QLFKW�EHU�KUW��8QVHUH�+DXVDXIJDEHQ�VLQG�DEHU�
DXFK�QRFK�]X�HUOHGLJHQ��8QG�GDV�KHL�W��GHQ�IDLUHQ�8PJDQJ�PLW�GHQ�8QSDU�
WHLLVFKHQ�LPPHU�ZLHGHU�]X��EHQ�XQG�]X�YHULQQHUOLFKHQ��:HU�HV�VR�YLHO�EHV�
VHU�NDQQ��VROO�GLH�3IHLIH�LQ�GHQ�0XQG�QHKPHQ�XQG�HV�VHOEHU�PDFKHQ� 

+HXWH�WULIIW�GLH�(UVWH�DXI�%DG�6RGHQ�,,�XQG�NDQQ�GDQN�GHV�(UIROJV�YRP�OHW]�
WHQ�:RFKHQHQGH�GDYRQ�DXVJHKHQ��GDVV�ZLU�ZHLWHUKLQ�LQ�GHU�/DJH�VLQG��
REHQ�PLW]XVSLHOHQ��%DG�6RGHQ�,,�PXVVWH�KLQJHJHQ�LP�$XIWDNWVSLHO�HLQH�
GHXWOLFKH�����1LHGHUODJH�KLQQHKPHQ�XQG�UDQJLHUW�ZHLWHUKLQ�LP�KLQWHUHQ�0LW�
WHOIHOG�GHU�/LJD�DXI�5DQJ����PLW����3XQNWHQ��*HQDX�GRSSHOW�VR�YLHOH�VWHKHQ�
EHL�XQVHUHP�7HDP�]X�%XFKH� 

$UKDQ�'DU�XQG�VHLQH�0DQQVFKDIW�HU|IIQHW�KHXWH�JHJHQ�786�1LHGHUMRVEDFK�
,,��+LHU�HULQQHUW�PDQ�VLFK�VFKPHU]KDIW�DQ�GHQ������������ZR�ZLU�GDV�+LQ�
VSLHO�LP�7DXQXV�NODU�PLW������YHUORUHQ��,QVRIHUQ�VROOWHQ�ZLU�KHXWH�VFKRQ�YHU�
VXFKHQ��GLH�.UlIWHYHUKlOWQLVVH�ULFKWLJ�]X�VWHOOHQ��'LH�=ZHLWH�LVW�DXI�7DEHOOHQ�
SODW]���XQG�KDW�GLH�$XIVWLHJVDVSLUDQWHQ�QRFK�LP�%OLFN����E]Z����3XQNWH�
5�FNVWDQG�DXI�3ODW]���XQG���–�EHL�HLQHP�6SLHO�ZHQLJHU�–�ODVVHQ�XQV�DOOH�
QRFK�WUlXPHQ� 

6RPLW�VROOWHQ�ZLU�I�U�XQVHUH�KHXWLJHQ�%HJHJQXQJHQ�GLH�'HYLVH�DXVJHEHQ��
GDVV���3XQNWH�DP�.UHLVHO�EOHLEHQ�P�VVHQ�–�RKQH�hEHUKHEOLFKNHLW�DEHU�LP�
+LQEOLFN�DXI�XQVHUH�6DLVRQ]LHOH�QRWZHQGLJ� 
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-DKUHVKDXSWYHUVDPPOXQJ 

 

$P�)UHLWDJ��GHQ�������������IDQG�GLH�-DKUHVKDXSWYHUVDPPOXQJ�GHV����)&�
9LNWRULD�6LQGOLQJHQ�������H�9��LP�9HUHLQVKHLP�GHU�9LNWRULD�VWDWW�� 

1DFK�GHU�REOLJDWRULVFKHQ�%HJU��XQJ�XQG�GHP�*HGHQNHQ�GHU�YHUVWRUEHQHQ�
0LWJOLHGHU�JLQJ�PDQ�]X�GHQ�%HULFKWHQ�GHU�HLQ]HOQHQ�9HUDQWZRUWOLFKHQ��EHU�� 

'HU����9RUVLW]HQGH��GHU�.DVVLHUHU��GHU�6SLHODXVVFKXVV�XQG�GHU�-XJHQGOHLWHU�
EHULFKWHWHQ��EHU�GLH�DNWXHOOH�6LWXDWLRQ�LKUHU�%HUHLFKH� 

=XVDPPHQJHIDVVW�JHKW�HV�GHU�9LNWRULD�JXW��'LH�)LQDQ]HQ�VWLPPHQ��GHU�9HU�
HLQ�LVW�VFKXOGHQIUHL��DOOH�ELV�DXI�HLQH�-XJHQGPDQQVFKDIW�VLQG��WHLOZHLVH�GRS�
SHOW��EHVHW]W�XQG�VRZRKO�GLH����DOV�DXFK�GLH����0DQQVFKDIW�VSLHOHQ�XP�GHQ�
$XIVWLHJ�PLW��'LH�0LWJOLHGHUDQ]DKO�EOHLEW�EHL�UXQG�����NRQVWDQW�EHVWHKHQ��
$XFK�EHL�GHU�9LNWRULD�EHVWHKW�ZLH�LQ�DOOHQ�9HUHLQHQ�QDW�UOLFK�GHU�:XQVFK�
QDFK�PHKU�HKUHQDPWOLFKHQ�+HOIHU��8QG�GHU�HLQH�RGHU�DQGHUH�6SRQVRU�ZlUH�
DXFK�ZLOONRPPHQ��'LH�6XEVWDQ]�GHV�9HUHLQHV�VWLPPW�DEHU� 

)HVWJHKDOWHQ�ZXUGH�DXFK��GDVV�GLH�9LNWRULD�I�U�HLQ�0LWHLQDQGHU�YHUVFKLHGH�
QHU�.XOWXUHQ��5HOLJLRQHQ�XQG�1DWLRQDOLWlWHQ�VWHKW��GLH�JHPHLQVDP�)X�EDOO�
VSLHOHQ�XQG�HUOHEHQ�ZROOHQ��)�U�5DVVLVPXV�XQG�,QWROHUDQ]�LVW�NHLQ�3ODW]�LP�
9HUHLQ� 

1DFK�GHU�(QWODVWXQJ�GHV�DOWHQ�9RUVWDQGHV�NDP�HV�]X�GHQ�UHJXOlUHQ�1HX�
ZDKOHQ��(UIUHXOLFK�LVW��GDVV�PLW�6DVFKD�7LPPDV�����*HVFKlIWVI�KUHU���)HG�
GDK�7�UNPHQ��6FK�OHUZDUW��XQG�'DQLHO�6DEDWLQR��6SLHODXVVFKXVV�-XJHQG��
GUHL�QHXH�*HVLFKWHU�LQ�GHQ�9RUVWDQG�JHZlKOW�ZXUGHQ��GLH�VLFK�X�D��PLW�GHP�
-XJHQGOHLWHU�QRFK�LQWHQVLYHU�XP�GHQ�-XJHQGEHUHLFK�N�PPHUQ�ZROOHQ� 

0LW�0LNH�+LOELFK�����9RUVLW]HQGHU��XQG�0DUNXV�%XWRUDF��.DVVLHUHU��KDEHQ�
]ZHL�YHUGLHQWH�6LQGOLQJHU�LKUHQ�$XIJDEHQEHUHLFK�DEJHJHEHQ��0DUNXV�
%XWRUDF�EOHLEW�GHP�9RUVWDQG�DEHU�ZHLWHUKLQ�DOV�6SLHODXVVFKXVVPLWJOLHG�HU�
KDOWHQ��:LU�GDQNHQ�EHLGHQ�I�U�LKUH�+LOIH�XQ�8QWHUVW�W]XQJ�LQ�GHQ�OHW]WHQ�-DK�
UHQ��9RONHU�$QGUHDV�DOV�QHXHU����9RUVLW]HQGHU�XQG�0D[�/HQWVFK�DOV�QHXHU�
.DVVLHUHU�VLQG�GLH�1DFKIROJHU�LP�GHXWOLFK�YHUM�QJWHQ�9RUVWDQG�� 

 

ϭϰ 

 9,.725,$�$.78(//�� 

$86�'(0�9(5(,1 

'HU�QHXH�9RUVWDQG�LP�(LQ]HOQHQ� 
 

���9RUVLW]HQGH 

%HUWROG�$OOHZHOGW 

���9RUVLW]HQGHU 

9RONHU�$QGUHDV 

���*HVFKlIWVI�KUHU 

7KRPDV�.URFN� 

-XJHQGOHLWHU 

6DLG�&KLJKDQQRX� 

6FK�OHUZDUW 

)HGGDK�7�UNPHQ 

���.DVVLHUHU 

0D[�/HQWVFK� 

%HLVLW]HU�GHV�9RUVWDQGHV 

$OH[�6FKXEHUW��'HQL]�'DU��&KULVWRSK�+DPPHU�XQG�.DL�6FKPLGW� 

���*HVFKlIWVI�KUHUV 

6DVFKD�7LPPDV� 

=HXJZDUW�GHU�DNWLYHQ�0DQQVFKDIWHQ 

$UKDQ�'DU� 

9HUJQ�JXQJVDXVVFKXVV 

*HUKDUG�:lJHU��$UKDQ�'DU�XQG�0D[�/HQWVFK� 

6SLHODXVVFKXVVYRUVLW]HQGHU 

%HUWROG�$OOHZHOGW� 

6SLHODXVVFKXVV 

0D[LPLOLDQ�/HQWVFK��0DUNXV�%XWRUDF��3HWHU�5HN�XQG�'DQLHO�6DEDWLQR� 

.DVVHQSU�IHU 

0LFKDHO�0�OOHU�XQG�+HOPXW�-DNRE� 
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8QVHUH�QHXH�9LNWRULD-:HEVLWH� 
       
ZZZ�YLNWRULDVLQGOLQJHQ�GH 

 
6HLW�HLQLJHQ�7DJHQ�LVW�XQVHUH�QHXH�9LNWRULD-+RPHSDJH�RQOLQH�XQG�EHJHLV�
WHUW�XQVHUH�0LWJOLHGHU�XQG�)DQV��*DQ]�JUR�HQ�'DQN�DQ�0DUF�:|ON��GHU�GLH�
,QKDOWH�I�U�XQV�HUVWHOOW�XQG�GLH�:HEVHLWH�N�QIWLJ�SIOHJW��'LH�ELVKHULJH�+RPH�
SDJH�ZHUGHQ�ZLU�]HLWQDK�DXIO|VHQ�XQG�XPOHLWHQ�� 

6FKDXW�XQEHGLQJW�YRUEHL�XQG�KLQWHUODVVW�JHUQH�HLQHQ�.RPPHQWDU�LQ�XQVH�
UHP�QHXHQ�*lVWHEXFK� 
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8QVHU�HLJHQHU�9LNWRULD-)DQVKRS� 

 

,KU�ZROOWHW�VFKRQ�LPPHU�HLQHQ�3XOORYHU�RGHU�HLQ�6KLUW�PLW�9HUHLQVORJR�]X�XQ�
VHUHQ�6SLHOHQ�RGHU�SULYDW�WUDJHQ��XP�]X�]HLJHQ��GDVV�,KU�GLH�9LNWRULD�XQWHU�
VW�W]W� 

$E�VRIRUW�NHLQ�3UREOHP�PHKU�� 

0LW�GHU�8QWHUVW�W]XQJ�XQVHUHV�3DUWQHUV�NRQQWHQ�ZLU�HXFK�HLQ�DXVJHZlKOWHV�
6RUWLPHQW�]XVDPPHQVWHOOHQ� 

(LQIDFK�IROJHQGHQ�/LQN�DQNOLFNHQ�XQG�EHVWHOOHQ 

KWWSV���ZZZ-Y-VLQGOLQJHQ-GH�VKRS�FOXEVROXWLRQ�QHW�HQJLQH�SKS 
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hEHUUDVFKXQJ�]XP�-DKUHVHQGH 

 

(WZDV�%HVRQGHUHV�KDWWH�VLFK�*HUKDUG�:lJHU�� LP�9RUVWDQG�X�D��I�U�GLH�(K�
UXQJHQ� ]XVWlQGLJ�� I�U� HLQLJH� EHVRQGHUH� -XELODUH� GHV� -DKUHV� ����� DXVJH�
GDFKW� 

%HL�GHQ�-XELODUHQ�KDQGHOWH�HV�VLFK�XP�$OH[�6FKXEHUW������*HEXUWVWDJ���-�U�
JHQ�6SHQJOHU� �����*HEXUWVWDJ��XQG� �%HUWROG�$OOHZHOGW� �����*HEXUWVWDJ��VR�
ZLH�+HOPXW�-DNRE�����-DKUH�0LWJOLHG��XQG�1RUEHUW�1HXKDXV�����-DKUH�0LW�
JOLHG�� 

$OH[��+HOPXW� XQG�1RUEHUW� ZHUGHQ� LQ� GHU�%LRJUDILH� YRQ� -�UJHQ�.ORSS� �Ä,FK�
PDJ�� ZHQQ�V� NUDFKW³�� QDPHQWOLFK� HUZlKQW�� $XV� GLHVHP� *UXQG� VFKLFNWH�
*HUKDUG�:lJHU���%�FKHU�DQ�GHQ�)&�/LYHUSRRO��GDPLW�GLHVH�DQ�.ORSSR�ZHL�
WHUJHOHLWHW�ZHUGHQ�XQG�HU�HLQH�SHUV|QOLFKH�:LGPXQJ�GRUW�HLQWUlJW� 

'DV�JHVFKDK�EHUHLWV�LP�-DQXDU��GRFK�HUVW�LP�0DL�NDPHQ�GLH�%�FKHU�]XU�FN�
PLW�HLQHP�6FKUHLEHQ�YRQ�/LYHUSRRO��GDVV�PDQ�VROFKH�$NWLRQHQ�OHLGHU�QXU�LQ�
$XVQDKPHIlOOHQ�PDFKHQ�Z�UGH�� 

,P� 6RPPHU� GDQQ� HULQQHUWH� HU� VLFK� DQ� $QG\� =LHJOHU�� GHU� HLQ� &RXVLQ� YRP�
.ORSSR� LVW�XQG� IUDJWH�EHL� LKP�QDFK��RE�HU�HLQH�0|JOLFKNHLW�Z�VVWH��(U�JDE�
LKP�GDQQ�GHQ�7LSS��VLFK�DQ�.ORSSR�V�0DQDJHPHQW�Ä3URMHNW %³� LQ�0DLQ]�]X�
ZHQGHQ� 

hEHU�GLHVH�$JHQWXU�NODSSWH�HV�GDQQ��(QGH�1RYHPEHU�IXKU�MHPDQG�PLW�GHQ�
%�FKHUQ�QDFK�/RQGRQ�XQG�EUDFKWH�VLH���7DJH�VSlWHU�]XU�FN��,Q�MHGHV�KDWWH�
.ORSSR�I�U�VHLQH�HKHPDOLJHQ�0LWVSLHOHU��$OH[�XQG�+HOPXW������9RUVLW]HQGHQ�
�1RUEHUW���*HVFKlIWVI�KUHU� �-�UJHQ��XQG�XQVHUHQ�DNWXHOOHQ����9RUVLW]HQGHQ�
�%HUWROG��HLQ�SDDU�SHUV|QOLFKH�:RUWH�QRWLHUW��6R�EHGDQNWH�HU�VLFK�]��%��EHL�
%HUWROG� Ä'DQNH� I�U� GHLQHQ� (LQVDW]� I�U� XQVHUH� 9LNWRULD�³� RGHU� EHL� +HOPXW�
Ä'DQNH��GDVV�GX�VR�YLHOH�=ZHLNlPSIH�JHZRQQHQ�KDVW��GLH� LFK�GDYRU�YHUOR�
UHQ�KDEH�³� 

$OOH�%HVFKHQNWHQ�PDFKWH�JUR�H�$XJHQ�EHL�GHU�hEHUJDEH�XQG� IUHXWHQ�VLFK�
VHKU��EHU�GLHVHV�DX�HUJHZ|KQOLFKH�3UlVHQW� 

(LQ� JHPHLQVDPHV� 'DQNHVFK|Q-6FKUHLEHQ� LVW� EHUHLWV� DXI� GHP� :HJ� QDFK�
/RQGRQ��-HW]W�KRIIHQ�ZLU�QXU�QRFK��GDVV�ZLU�XQVHUHP�.ORSSR�EDOG�]XP�0HLV�
WHUWLWHO�JUDWXOLHUHQ�N|QQHQ� 
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4XHOOH��ZZZ�IXVVEDOO�GH 

./$�0DLQWDXQXV��*HUP��6FKZDQKHLP�,,�–�9LNW��6LQGOLQJHQ��
�����������)UDQNIXUW�DP�0DLQ 

'HU�9LNW��6LQGOLQJHQ�VHW]WH�VLFK�VWDQGHVJHPl��JHJHQ�GLH�5HVHUYH�YRQ�
*HUP��6FKZDQKHLP�PLW�����GXUFK��$XVJDQJVODJH"�9RUDE�NODU�]XJXQVWHQ�
GHV�9LNW��6LQGOLQJHQ��8QG�QDFK�GHQ����0LQXWHQ"�+DW�VLFK�GLH�6LFKWZHLVH�
EHNUlIWLJW��'DV�+LQVSLHO�KDWWH�GHU�*DVW�]X�+DXVH�PLW�����JHZRQQHQ� 

*HUP��6FKZDQKHLP�,,�JHULHW�VFKRQ�LQ�GHU�QHXQWHQ�0LQXWH�LQ�5�FNVWDQG��DOV�
6HEDVWLDQ�3HKO�GDV�VFKQHOOH�����I�U�GHQ�9LNW��6LQGOLQJHQ�HU]LHOWH��$�
OHVVDQGUR�$WWDUGR�JOlQ]WH�DQ�GLHVHP�7DJ�EHVRQGHUV��(U�WUDI�LP�'RSSHO�
SDFN�I�U�GHQ�9LNW��6LQGOLQJHQ������������'HU�WRQDQJHEHQGH�6WLO�GHV�7HDPV�
YRQ�&RDFK�+HOPXW�6FKPLGW�VSLHJHOWH�VLFK�LQ�HLQHU�NODUHQ�3DXVHQI�KUXQJ�
ZLGHU��6DVFKD�-DHNHO�VFKLFNWH�0RXQLU�$INLU�DXIV�)HOG��0RKDPHG�2WPDQL�
EOLHE�LQ�GHU�.DELQH��)�U�GHQ�QlFKVWHQ�(UIROJVPRPHQW�GHV�9LNW��6LQGOLQJHQ�
VRUJWH�3HKO��������HKH�,ZDQ�<RXVLI�GDV�����PDUNLHUWH��������,Q�GHU�����0LQX�
WH�VWHOOWH�GHU�9LNW��6LQGOLQJHQ�SHUVRQHOO�XP��3HU�'RSSHOZHFKVHO�NDPHQ�6D�
VFKD�7LPPDV�XQG�1DKRP�$EUDKD�DXI�GHQ�3ODW]�XQG�HUVHW]WHQ�+DNNL�2QXU�
.LOLQF�XQG�%HFKLU�0DGGRXUL��,Q�GHU�����0LQXWH�HU]LHOWH�*DEULHO�+DQGORHJ�
WHQ�GDV�����I�U�*HUP��6FKZDQKHLP�,,��,Q�GHU�����0LQXWH�EUDFKWH�*DEULHO�
+DQGORHJWHQ�GDV�1HW]�I�U�GDV�+HLPWHDP�]XP�=DSSHOQ��6DQWR�)LOLSSHOOL�
VWHOOWH�VFKOLH�OLFK�LQ�GHU�����0LQXWH�GHQ����-6LHJ�I�U�GHQ�9LNW��6LQGOLQJHQ�
VLFKHU��$P�(QGH�QDKP�GHU�9LNW��6LQGOLQJHQ�EHL�*HUP��6FKZDQKHLP�,,�HLQHQ�
$XVZlUWVVLHJ�PLW� 

*HUP��6FKZDQKHLP�,,�PXVV�VLFK�RKQH�=ZHLIHO�XP�GLH�HLJHQH�$EZHKU�N�P�
PHUQ��,P�6FKQLWW�NDVVLHUWH�GDV�7HDP�PHKU�DOV���*HJHQWUHIIHU�SUR�6SLHO��
*HUP��6FKZDQKHLP�,,�ILQGHW�VLFK�GHU]HLW�LQ�GHU�XQWHUHQ�7DEHOOHQKlOIWH�ZLH�
GHU��5DQJ�HOI��*HUP��6FKZDQKHLP�,,�YHUEXFKWH�LQVJHVDPW�DFKW�6LHJH��GUHL�
5HPLV�XQG�HOI�1LHGHUODJHQ��9RP�*O�FN�YHUIROJW�ZDU�*HUP��6FKZDQKHLP�,,�LQ�
GHQ�OHW]WHQ�I�QI�6SLHOHQ�QLFKW��,Q�GLHVHP�=HLWUDXP�ILQGHW�VLFK�QXU�HLQ�HLQ]L�
JHU�6LHJ� 

0LW�GHP�VRXYHUlQHQ�6LHJ�JHJHQ�*HUP��6FKZDQKHLP�,,�IHVWLJWH�GHU�9LNW��
6LQGOLQJHQ�GLH�GULWWH�7DEHOOHQSRVLWLRQ��'LH�6DLVRQ�GHV�9LNW��6LQGOLQJHQ�YHU�
OlXIW�ZHLWHUKLQ�SRVLWLY��ZDV�GLH�*HVDPWELODQ]�YRQ����6LHJHQ��I�QI�5HPLV�XQG�
QXU�]ZHL�1LHGHUODJHQ�NODU�EHOHJW��'HQ�ELWWHUHQ�*HVFKPDFN�HLQHU�1LHGHUODJH�
HUOHEWH�GHU�9LNW��6LQGOLQJHQ�VHLW�HLQLJHU�=HLW�QLFKW�PHKU��([DNW����6SLHOH�LVW�
HV�KHU� 
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6LH�N|QQHQ�LQ�XQVHUHP�+HIW�XQG�DXI�XQVHUHU� 

,QWHUQHWVHLWH�ZZZ�Y-VLQGOLQJHQ�GH� 
ZHUEHQ�� 

 
6SUHFKHQ�6LH�XQV�JHUQH�DQ� 
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