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e'LH�*HPHLQGH�LVW�GHU�/HLE�&KULVWL�q�-HGH�XQG�MHGHU��
GHU�LUJHQGZLH�OÀQJHU�PLW�.LUFKH�XQWHUZHJV�LVW��ZLUG�
LUJHQGZDQQ�PLW�GLHVHP�6DW]�LQ�%HUØKUXQJ�JHNRP�
PHQ�VHLQ��'HU�$SRVWHO�3DXOXV�YHUZHQGHW�GLHVHV�%LOG�
LQ�YHUVFKLHGHQHQ�%H]ØJHQ��

�D�LVW�GDV�%LOG�YRP�/HLE��YRP�.ÒUSHU�PLW�VHL�
QHQ� XQWHUVFKLHGOLFKHQ� 2UJDQHQ�� 6LQQHQ��
$XIJDEHQ��6R�LVW�GLH�*HPHLQGH�-HVX�&KULVWL�

YLHOIÀOWLJ�LQ�LKUHQ�%HJDEXQJHQ�XQG�LKUHQ�$XIJDEHQ��
6R�VHW]W�GLHVHV�%LOG� LQ�PLU�YLHOH�*HGDQNHQ�� MD�YLHO�
)DQWDVLH�IUHL��
1HKPHQ�ZLU�EHLVSLHOVZHLVH�XQVHUHQ�PHQVFKOLFKHQ�
.ÒUSHU��VLFKWEDU�VLQG�+ÀQGH�XQG�)Ø»H��$XJHQ��2KUHQ��
0XQG��8QG�GD�LVW�DXFK�XQVHU�XQ]ÀKOLJ�IHLQJOLHGULJHV�
6\VWHP� DXV� 1HUYHQEDKQHQ� XQG� %OXWJHIÀ»HQ�� :LU�
EUDXFKHQ�XQVHUH�/XQJH��GLH�GHQ�.ÒUSHU�ØEHUKDXSW�
HUVW�PLW� 6DXHUVWRII� YHUVRUJW�� 6LH� LVW� JXW� JHVFKØW]W�
GXUFK�GLH�GDUØEHU�OLHJHQGHQ�5LSSHQNQRFKHQ��¸EHU�
KDXSW�XQVHUH�JHVDPWH�6WDWLN��XQVHUH�.QRFKHQ��DXFK�
VLH�JLEW�HV�LQ�DOOHQ�*UÒ»HQYDULDQWHQ��8QG�GDQQ�LVW�GD�
XQVHU�+HU]��(LQ�/HEHQ�ODQJ�SXPSW�HV�PLQØWOLFK�XQG�
HUPÒJOLFKW�HUVW�XQVHU�/HEHQ��
'LH�7LHIH�GLHVHV�6DW]HV�YRQ�GHU�e*HPHLQGH��XQVHUH�
*HPHLQVFKDIW�DOV�/HLE�&KULVWLq�ZLUG�PLU�HUVW�ZLUNOLFK�
EHZXVVW��ZHQQ�LFK�PLU�GDV�:XQGHU�XQVHUHV�.ÒUSHUV�
DQVFKDXH��8QG�VR�NDQQ�XQG�PDJ�LFK�GLHVHV�%LOG�ZRKO�
ØEHUWUDJHQ�DXI�XQVHUH�*HPHLQVFKDIWHQ�YRU�2UW��GHL�
QH�.LUFKH�YRU�2UW��PHLQH�*HPHLQGH��$EHU�LFK�NDQQ�LQ�
GLHVHP�%LOG�DXFK�GDV�=XVDPPHQVSLHO�YLHOHU�.LUFKHQ�
XQG� *HPHLQVFKDIWHQ� LQ� XQVHUHU� 6WDGW� HUNHQQHQ��

9LHOOHLFKW�VRJDU�LQ�GHU�5HJLRQ�ELV�KLQ�]XU�ZHOWZHLWHQ�
.LUFKH��
0LU� ZLUG� EHLP� 1DFKGHQNHQ� NODU�� ZLH� ZLFKWLJ� GDV�
=XVDPPHQVHLQ� XQG� GDV� =XVDPPHQVSLHO� LVW�� =X�
JOHLFK�PDFKW�GLHVHV�%LOG�GHPØWLJ��GHQQ�ZLH�3DXOXV�
LQ�GHU�%LEHO�VFKRQ�VDJW��NHLQ�.ÒUSHUWHLO��NHLQ�2UJDQ�
NDQQ�]XP�DQGHUHQ�VDJHQ��e,FK�ELQ�ZLFKWLJHU��GX�ELVW�
ZHQLJHU� ZLFKWLJ� DOV� LFKq�� 'LH� *HPHLQGH� DOV� /HLE�
&KULVWL� LVW� HLQ� %LOG� YROOHU� JHJHQVHLWLJHU�:HUWVFKÀW�
]XQJ��
6LH� NÒQQHQ� MD� PDO� IØU� VLFK� RGHU� LP� SHUVÒQOLFKHQ�
*HVSUÀFK� PLWHLQDQGHU� ØEHUOHJHQ�� ZR� HV� IØU� 6LH�
3DUDOOHOHQ�JLEW�XQG�RE�XQG�ZR�6LH�JHZLVVH�*UXSSHQ�
RGHU�*HPHLQVFKDIWHQ�RGHU�0HQVFKHQ� LQ� ,KUHU�*H�
PHLQVFKDIW�LQ�GLHVHP�/HLE�&KULVWL ZØUGHQ"��YHUPXWHQ�
'LH�*HPHLQGH�LVW�GHU�/HLE�&KULVWL��G�K��DXFK��GDVV�ZLU�
DOV� &KULVWHQ�� GDVV�XQVHUH�*HPHLQVFKDIW�XQG�XQVHU�
0LWHLQDQGHU�GLH�6LFKWEDUNHLW�-HVX�&KULVWL�LVW��:LU�VLQG�
HEHQ� NHLQ�*HGDQNHQJHEÀXGH��ZLU� VLQG� NHLQH� 3KL�
ORVRSKLH��ZLU�VLQG�QLFKW�QXU�VSLULWXHOOHV�*HIØKO��VRQ�
GHUQ�VLFKWEDUHU�/HLE��*HPHLQGH�-HVX��.LUFKH�LVW�VLFKW�
EDU��KÒUEDU��VSØUEDU��
(LQ�/HLE�KDW�HEHQVR�*UHQ]HQ�XQG�%HJUHQ]XQJHQ��(V�
JLEW� GLHVHQ� IDVW� VFKRQ� NODVVLVFKHQ� 6DW]�� GDVV� *RWW�
HEHQ�QXU�XQV�0HQVFKHQ�KDW��XQVHUH�)Ø»H��XQVHUH�
+ÀQGH��XQVHUH�$XJHQ�XQG�2KUHQ�XQG�XQVHUHQ�0XQG��
6R�VLQG�ZLU�GHU�VLFKWEDUH�/HLE�-HVX�LQ�XQVHUHU�=HLW��
:HQQ� LFK�GHQ�*HGDQNHQ�ZHLWHUGHQNH��GDQQ�NRP�
PHQ�YLHOH�VSDQQHQGH�3DUDOOHOHQ�LQV�*HVSUÀFK��
'D�LVW�GLH�*HEXUW��(LQHV�GHU�VFKÒQVWHQ�)HVWH�GHV�-DK�
UHV�LVW�HLQHU�*HEXUW�JHZLGPHW��9HUJHVVHQ�ZLU�YLHO�
OHLFKW�PDQFKPDO��ZDV�GDV�EHGHXWHW"�'DV�JHERUHQH�
.LQG�PDFKW�DOOHV�YHUJHVVHQ��GRFK�]XU�:DKUKHLW�JH�
KÒUW�DXFK��GDVV�*HEXUW�PLW�*HEXUWVVFKPHU]�]X�WXQ�
KDW��6RZRKO�IØU�GLH�0XWWHU�DOV�DXFK�IØU�GDV�.LQG��8QG�
LVW�HV�QLFKW�VR��GDVV�DXFK�YLHOHV�XQWHU�XQV�ZLH�HLQ�
*HEXUWVVFKPHU]�LVW"�,FK�VHKH�GDV�1HXH��GDV�IØU�GLH�
.LUFKH� NRPPHQ� ZLUG�� XQG� LFK� VHKH� HEHQVR� GHQ�
*HEXUWVVFKPHU]��GHU�GD]XJHKÒUW��6FKPHU]HQ�EHYRU�
GDV�1HXH�GDV�/LFKW�GHU�:HOW�HUEOLFNW��:DUXP�VROOWH�
GDV�DQGHUV� VHLQ��ZHQQ�DXFK�XQVHUH�*HPHLQVFKDIW�
HLQ� /HLE� LVW"� 8QG� JHUDGH� GHVKDOE� LVW� IØU�PLFK� GLH�
9HUELQGXQJ�YRQ�*HEXUW�XQG�GHU�*HPHLQGH�-HVX�DOV�
HLQ�/HLE�HLQ�%LOG�YROOHU�+RIIQXQJ��ZHLO�*XWHV�DXI�XQV�
ZDUWHW��8QVHU�:XQVFK� LVW�� GDVV� VROFK�HLQ�*HEXUWV�
VFKPHU]�QLFKW�]X�ODQJH�GDXHUW��
/LHEH�/HVHULQQHQ�XQG�/HVHU��6LH�PHUNHQ�VFKRQ��GLH�
VHV�%LOG�LVW�VR�YLHOIÀOWLJ��
,FK�ZØQVFKH�,KQHQ�HLQ�JXWHV�HLJHQHV�1DFKGHQNHQ�
XQG�HLQH�JHVHJQHWH�=HLW��

3DVWRU�-ÒUJ�$OEUHFKW
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	HNOHLGXQJ�LVW�EHL�XQV�VR�DOOJHJHQZÀUWLJ��GDVV�
ZLU�XQV�RIW�*HGDQNHQ�GDUØEHU�PDFKHQ��ZDV�
ZLU�DQ]LHKHQ��RE�XQV�XQVHUH�.OHLGXQJ�JHIÀOOW�

XQG�YLHOOHLFKW�DXFK�DQGHUHQ��:LU�ZROOHQ�VFKOLH»OLFK�
SRVLWLY�DXI�DQGHUH�ZLUNHQ��'HVKDOE�]LHKHQ�ZLU�XQV�LQ�
GHU�5HJHO�VR�DQ��GDVV�GLH�HUKRIIWH�:LUNXQJ�HLQWULWW��
:HQQ�ZLU�GDQQ�]X�+DXVH�VLQG�XQG�QLHPDQGHQ�PHKU�
PLW� XQVHUHU� .OHLGXQJ� EHHLQGUXFNHQ� PØVVHQ�� LVW�
VFKRQ� VFKQHOO� PDO� ZDV� %HTXHPHUHV� DQJH]RJHQ��
HWZDV��PLW�GHP�ZLU�QLFKW�DXI�GLH�6WUD»H�JHKHQ�ZØU�
GHQ��=X�EHVRQGHUHQ�$QOÀVVHQ�]LHKHQ�ZLU�DXFK�HWZDV�
%HVRQGHUHV�DQ�� (V� LVW� LPPHU�ZLHGHU� VSDQQHQG� ]X�
EHREDFKWHQ��ZLH�VLFK�GLH�.RQILUPDQGHQ�]XU�.RQILU�
PDWLRQ� NOHLGHQ��$XFK� (UZDFKVHQH�JHKHQ� ]X�HLQHU�
%HHUGLJXQJ�RGHU�+RFK]HLW�QLFKW�LQ�$OOWDJVNOHLGXQJ�
%HNOHLGXQJ�KDW�LQ�HUVWHU�/LQLH�HLQPDO�GHQ�=ZHFN��XQV�
YRU�:LWWHUXQJVHLQIOØVVHQ�]X�VFKØW]HQ��YRU�6RQQH��YRU�
5HJHQ�RGHU�YRU�.ÀOWH��0LW�XQVHUHU�.OHLGXQJ�YHUEHU�
JHQ�ZLU�DEHU�DXFK�7HLOH�XQVHUHV�.ÒUSHUV��GLH�XQV�VR�
QDK�VLQG��GDVV�ZLU�VLH�QLFKW�PLW�DQGHUHQ�WHLOHQ�ZRO�
OHQ��RGHU�'LQJH��GLH�QLFKW�PLW�GHP�NÒUSHUOLFKHQ�,GHDO�
GHU�*HVHOOVFKDIW�ØEHUHLQVWLPPHQ��(LQ�ZHLWHV�.OHLG��
HLQ�ORVHV�+HPG�NDQQ�VFKRQ�YLHO�YHUEHUJHQ�YRQ�XQVH�
UHP�.ÒUSHU�
0LW� XQVHUHU� .OHLGXQJ� ]LHUHQ� ZLU� XQV� DEHU� DXFK��
:HOFKH�)UDX�KÒUW�HV�QLFKW�JHUQH��ZHQQ�PDQ�ØEHU�LKU�
QHXHV�.OHLG�HLQ�SDDU�QHWWH�:RUWH�ILQGHW��0LW�XQVHUHU�
%HNOHLGXQJ�]HLJHQ�ZLU�DEHU�DXFK��ZHU�ZLU�VLQG��LQ�
ZHOFKH�VR]LDOH�6FKLFKW�GHU�*HVHOOVFKDIW�ZLU�JHKÒUHQ�
XQG�XQV�]XJHKÒULJ�IØKOHQ��6FKOLH»OLFK�PDFKHQ�.OHL�
GHU�/HXWH�
8QWHU�8PVWÀQGHQ�]HLJW�GLH�.OHLGXQJ�DXFK�GDV�$PW�
DQ��GDV�ZLU�EHNOHLGHQ��VR�EHL�MHGHU�)RUP�YRQ�8QLIRU�
PHQ�RGHU�7DODUHQ��+LHU�NRPPW�QRFK�KLQ]X��GDVV�VLFK�
GLH�3HUVRQ�KLQWHU�GHU�$PWVNOHLGXQJ�YHUEHUJHQ�VROO��
(V�LVW�QLFKW�PHKU�+HUU�RGHU�)UDX�;<��GLH�ULFKWHW��VRQ�
GHUQ�GHU�+HUU�5LFKWHU�RGHU�GLH�)UDX�5LFKWHULQ��JHQDX�
VR�VROO�HV�EHL�GHQ�3DVWRUHQ�VHLQ��XQG�DXFK�GLH�8QL�
IRUPWUÀJHU� VROOHQ� LKUH� 3HUVÒQOLFKNHLW�� LKUH� ,QGLYL�
GXDOLWÀW�KLQWHU�GHU�8QLIRUP�YHUEHUJHQ��(V�JHKW�GDQQ�
QXU�XP�GLH�6DFKH��GLH�VLH�YHUWUHWHQ��QLFKW�XP�GHQ�
HLQ]HOQHQ� 0HQVFKHQ�� 'HQNHQ� ZLU� DQ� GHQ� +DXSW�
PDQQ�YRQ�.ÒSHQLFN��GHU�KLQWHU�VHLQHU�8QLIRUP�HUVW�
PDOV�ØEHUKDXSW�ZDKUJHQRPPHQ�ZLUG�
$OO�GLHV�ILQGHW�VLFK�DXFK�LQ�GHU�%LEHO��'DV�HUVWH�0DO��
GDVV�ZLU�LQ�GHU�%LEHO�YRQ�.OHLGXQJ�KÒUHQ��LVW��DOV�*RWW�
QDFK� GHP� 6ØQGHQIDOO� $GDP� XQG� (YD� 5ÒFNH� YRQ�
)HOOHQ�PDFKW��XP�LKUH�6FKDP�]X�YHUEHUJHQ��1DFNW�
KHLW�LVW�LP�$OWHQ�7HVWDPHQW�NHLQ�WUDJEDUHU�=XVWDQG��
$OV� +DP� VHLQHQ� EHWUXQNHQHQ� 9DWHU� QDFNW� LP� =HOW�
VLHKW� XQG� VHLQHQ� %UØGHUQ� GDYRQ� HU]ÀKOW�� GHFNHQ�

GLHVH� LKUHQ� 9DWHU� PLW� DEJHZDQGWHP� *HVLFKW� ]X��
1RDK�YHUIOXFKW�GDQQ�+DP�XQG�VHLQHQ�6RKQ�.DQDDQ�
�*HQ������II��
(LQ�QDFNWHU�0HQVFK�LVW�LQ�GHU�%LEHO�VHLQHU�:ØUGH�EH�
UDXEW��.ULHJVJHIDQJHQH�ZHUGHQ�QDFNW�LQ�GLH�*HIDQ�
JHQVFKDIW� JHIØKUW�� 9HUGLHQVWH� HUZLUEW� VLFK�� ZHU�
1DFNWH�NOHLGHW��e:HQQ�GX�HLQHQ�1DFNWHQ�VLHKVW��GDVV�
GX�LKQ�EHGHFNVW�XQG�GDVV�GX�GLFK�GHLQHP�1ÀFKVWHQ�
QLFKW� HQW]LHKVW"q� �-HV��
����I� HEHQVR� 0W�� ����
����� 1DFNWKHLW� NDQQ�
DEHU�DXFK�HLQ�=HLFKHQ�
IØU� 'HPØWLJXQJ� XQG�
7UDXHU� VHLQ�� e'DUØEHU�
PXVV� LFK� NODJHQ� XQG�
KHXOHQ�� LFK�PXVV� EDU�
IX»�XQG�EOR»�GDKHU�JH�
KHQ�� LFK� PXVV� NODJHQ�
ZLH� GLH� 6FKDNDOH� XQG�
M DPPHUQ � Z L H � G L H�
6WUDX»Hq� �0L�� ������
$XFK�GDV�=HUUHL»HQ�GHU�
.OHLGHU�DOV�=HLFKHQ�GHU�
7UDXHU� XQG� GHU� 7RWHQ�
NODJH�LVW�LP�$OWHQ�7HV�
WDPHQW� KÀXILJ� EH]HXJW�� -DNRE� WUDXHUW� DXI� GLHVH�
:HLVH�XP�VHLQHQ�6RKQ�-RVHI�XQG�'DYLG�XP�VHLQHQ�
)UHXQG�-RQDWKDQ�
0LW�GHU�.OHLGXQJ�]HLJHQ�GLH�0HQVFKHQ��LQ�ZHOFKHU�
VR]LDOHQ� 6WHOOXQJ� VLH� VLFK� EHILQGHQ�� HLQH� -XQJIUDX�
NOHLGHW�VLFK�DQGHUV�DOV�HLQH�:LWZH�����6DP�������XQG�
*HQ�������������'LH�3ULHVWHU�VROOHQ�KHUUOLFKH�.OHLGHU�
WUDJHQ��e8QG�GX�VROOVW�$DURQ��GHLQHP�%UXGHU��KHLOLJH�
.OHLGHU�PDFKHQ��GLH�KHUUOLFK�XQG�VFKÒQ�VHLHQq��([��
�������GDV�2UQDW�GHV�.ÒQLJV� LVW�YRQ�JUR»HU�3UDFKW��
e0RUGHFKDL�DEHU�JLQJ�KLQDXV�YRQ�GHP�.ÒQLJ�LQ�NÒ�
QLJOLFKHQ� .OHLGHUQ�� EODX� XQG�ZHL»�� XQG�PLW� HLQHU�
JUR»HQ�JROGHQHQ�.URQH��DQJHWDQ�PLW�HLQHP�0DQWHO�
DXV�/HLQHQ�XQG�3XUSXUZROOHq��(VW��������
,Q�GHQ�(U]ÀKOXQJHQ�XP�6DXO�XQG�'DYLG�]HLJW�VLFK�VHKU�
GHXWOLFK�DQKDQG�GHU�.OHLGHUPRWLYLN�*HZLQQ�XQG�9HU�
OXVW� YRQ�0DFKW�� $QIDQJV� NDQQ� 'DYLG� GLH� 5ØVWXQJ�
QLFKW�WUDJHQ�XQG�OHJW�VLH�ZLHGHU�DE��ZHLO�HU�GDPLW�
QLFKW�JHKHQ�NRQQWH�����6DP����������GDQQ�EHNRPPW�
HU�YRQ�-RQDWKDQ�5ØVWXQJ�XQG�6FKZHUW�XQG�MH�PHKU�
'DYLG� VLFK� HLQNOHLGHW� XQG� PÀFKWLJHU� ZLUG�� GHVWR�
JHULQJHU�ZLUG�6DXOV�.OHLGXQJ��GHU�PHKU�XQG�PHKU�DQ�
0DFKW�YHUOLHUW��'DYLG�VFKQHLGHW�LKP�GDQQ�HLQHQ�=LS�
IHO�VHLQHV�*HZDQGHV�DE�XQG�V\PEROLVLHUW�GDPLW�GHQ�
0DFKWYHUOXVW�.ÒQLJ�6DXOV�����6DP��������
9HUNOHLGXQJHQ�YHUIUHPGHQ�HLQH�3HUVRQ��XQG�GLHV�]X�
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$QGDFKW 7KHPD
.LUFKHQUHJLRQ�1HXEUDQGHQEXUJ

e'LH�*HPHLQGH�LVW�GHU�/HLE�&KULVWL�q�-HGH�XQG�MHGHU��
GHU�LUJHQGZLH�OÀQJHU�PLW�.LUFKH�XQWHUZHJV�LVW��ZLUG�
LUJHQGZDQQ�PLW�GLHVHP�6DW]�LQ�%HUØKUXQJ�JHNRP�
PHQ�VHLQ��'HU�$SRVWHO�3DXOXV�YHUZHQGHW�GLHVHV�%LOG�
LQ�YHUVFKLHGHQHQ�%H]ØJHQ��

�D�LVW�GDV�%LOG�YRP�/HLE��YRP�.ÒUSHU�PLW�VHL�
QHQ� XQWHUVFKLHGOLFKHQ� 2UJDQHQ�� 6LQQHQ��
$XIJDEHQ��6R�LVW�GLH�*HPHLQGH�-HVX�&KULVWL�

YLHOIÀOWLJ�LQ�LKUHQ�%HJDEXQJHQ�XQG�LKUHQ�$XIJDEHQ��
6R�VHW]W�GLHVHV�%LOG� LQ�PLU�YLHOH�*HGDQNHQ�� MD�YLHO�
)DQWDVLH�IUHL��
1HKPHQ�ZLU�EHLVSLHOVZHLVH�XQVHUHQ�PHQVFKOLFKHQ�
.ÒUSHU��VLFKWEDU�VLQG�+ÀQGH�XQG�)Ø»H��$XJHQ��2KUHQ��
0XQG��8QG�GD�LVW�DXFK�XQVHU�XQ]ÀKOLJ�IHLQJOLHGULJHV�
6\VWHP� DXV� 1HUYHQEDKQHQ� XQG� %OXWJHIÀ»HQ�� :LU�
EUDXFKHQ�XQVHUH�/XQJH��GLH�GHQ�.ÒUSHU�ØEHUKDXSW�
HUVW�PLW� 6DXHUVWRII� YHUVRUJW�� 6LH� LVW� JXW� JHVFKØW]W�
GXUFK�GLH�GDUØEHU�OLHJHQGHQ�5LSSHQNQRFKHQ��¸EHU�
KDXSW�XQVHUH�JHVDPWH�6WDWLN��XQVHUH�.QRFKHQ��DXFK�
VLH�JLEW�HV�LQ�DOOHQ�*UÒ»HQYDULDQWHQ��8QG�GDQQ�LVW�GD�
XQVHU�+HU]��(LQ�/HEHQ�ODQJ�SXPSW�HV�PLQØWOLFK�XQG�
HUPÒJOLFKW�HUVW�XQVHU�/HEHQ��
'LH�7LHIH�GLHVHV�6DW]HV�YRQ�GHU�e*HPHLQGH��XQVHUH�
*HPHLQVFKDIW�DOV�/HLE�&KULVWLq�ZLUG�PLU�HUVW�ZLUNOLFK�
EHZXVVW��ZHQQ�LFK�PLU�GDV�:XQGHU�XQVHUHV�.ÒUSHUV�
DQVFKDXH��8QG�VR�NDQQ�XQG�PDJ�LFK�GLHVHV�%LOG�ZRKO�
ØEHUWUDJHQ�DXI�XQVHUH�*HPHLQVFKDIWHQ�YRU�2UW��GHL�
QH�.LUFKH�YRU�2UW��PHLQH�*HPHLQGH��$EHU�LFK�NDQQ�LQ�
GLHVHP�%LOG�DXFK�GDV�=XVDPPHQVSLHO�YLHOHU�.LUFKHQ�
XQG� *HPHLQVFKDIWHQ� LQ� XQVHUHU� 6WDGW� HUNHQQHQ��

9LHOOHLFKW�VRJDU�LQ�GHU�5HJLRQ�ELV�KLQ�]XU�ZHOWZHLWHQ�
.LUFKH��
0LU� ZLUG� EHLP� 1DFKGHQNHQ� NODU�� ZLH� ZLFKWLJ� GDV�
=XVDPPHQVHLQ� XQG� GDV� =XVDPPHQVSLHO� LVW�� =X�
JOHLFK�PDFKW�GLHVHV�%LOG�GHPØWLJ��GHQQ�ZLH�3DXOXV�
LQ�GHU�%LEHO�VFKRQ�VDJW��NHLQ�.ÒUSHUWHLO��NHLQ�2UJDQ�
NDQQ�]XP�DQGHUHQ�VDJHQ��e,FK�ELQ�ZLFKWLJHU��GX�ELVW�
ZHQLJHU� ZLFKWLJ� DOV� LFKq�� 'LH� *HPHLQGH� DOV� /HLE�
&KULVWL� LVW� HLQ� %LOG� YROOHU� JHJHQVHLWLJHU�:HUWVFKÀW�
]XQJ��
6LH� NÒQQHQ� MD� PDO� IØU� VLFK� RGHU� LP� SHUVÒQOLFKHQ�
*HVSUÀFK� PLWHLQDQGHU� ØEHUOHJHQ�� ZR� HV� IØU� 6LH�
3DUDOOHOHQ�JLEW�XQG�RE�XQG�ZR�6LH�JHZLVVH�*UXSSHQ�
RGHU�*HPHLQVFKDIWHQ�RGHU�0HQVFKHQ� LQ� ,KUHU�*H�
PHLQVFKDIW�LQ�GLHVHP�/HLE�&KULVWL ZØUGHQ"��YHUPXWHQ�
'LH�*HPHLQGH�LVW�GHU�/HLE�&KULVWL��G�K��DXFK��GDVV�ZLU�
DOV� &KULVWHQ�� GDVV�XQVHUH�*HPHLQVFKDIW�XQG�XQVHU�
0LWHLQDQGHU�GLH�6LFKWEDUNHLW�-HVX�&KULVWL�LVW��:LU�VLQG�
HEHQ� NHLQ�*HGDQNHQJHEÀXGH��ZLU� VLQG� NHLQH� 3KL�
ORVRSKLH��ZLU�VLQG�QLFKW�QXU�VSLULWXHOOHV�*HIØKO��VRQ�
GHUQ�VLFKWEDUHU�/HLE��*HPHLQGH�-HVX��.LUFKH�LVW�VLFKW�
EDU��KÒUEDU��VSØUEDU��
(LQ�/HLE�KDW�HEHQVR�*UHQ]HQ�XQG�%HJUHQ]XQJHQ��(V�
JLEW� GLHVHQ� IDVW� VFKRQ� NODVVLVFKHQ� 6DW]�� GDVV� *RWW�
HEHQ�QXU�XQV�0HQVFKHQ�KDW��XQVHUH�)Ø»H��XQVHUH�
+ÀQGH��XQVHUH�$XJHQ�XQG�2KUHQ�XQG�XQVHUHQ�0XQG��
6R�VLQG�ZLU�GHU�VLFKWEDUH�/HLE�-HVX�LQ�XQVHUHU�=HLW��
:HQQ� LFK�GHQ�*HGDQNHQ�ZHLWHUGHQNH��GDQQ�NRP�
PHQ�YLHOH�VSDQQHQGH�3DUDOOHOHQ�LQV�*HVSUÀFK��
'D�LVW�GLH�*HEXUW��(LQHV�GHU�VFKÒQVWHQ�)HVWH�GHV�-DK�
UHV�LVW�HLQHU�*HEXUW�JHZLGPHW��9HUJHVVHQ�ZLU�YLHO�
OHLFKW�PDQFKPDO��ZDV�GDV�EHGHXWHW"�'DV�JHERUHQH�
.LQG�PDFKW�DOOHV�YHUJHVVHQ��GRFK�]XU�:DKUKHLW�JH�
KÒUW�DXFK��GDVV�*HEXUW�PLW�*HEXUWVVFKPHU]�]X�WXQ�
KDW��6RZRKO�IØU�GLH�0XWWHU�DOV�DXFK�IØU�GDV�.LQG��8QG�
LVW�HV�QLFKW�VR��GDVV�DXFK�YLHOHV�XQWHU�XQV�ZLH�HLQ�
*HEXUWVVFKPHU]�LVW"�,FK�VHKH�GDV�1HXH��GDV�IØU�GLH�
.LUFKH� NRPPHQ� ZLUG�� XQG� LFK� VHKH� HEHQVR� GHQ�
*HEXUWVVFKPHU]��GHU�GD]XJHKÒUW��6FKPHU]HQ�EHYRU�
GDV�1HXH�GDV�/LFKW�GHU�:HOW�HUEOLFNW��:DUXP�VROOWH�
GDV�DQGHUV� VHLQ��ZHQQ�DXFK�XQVHUH�*HPHLQVFKDIW�
HLQ� /HLE� LVW"� 8QG� JHUDGH� GHVKDOE� LVW� IØU�PLFK� GLH�
9HUELQGXQJ�YRQ�*HEXUW�XQG�GHU�*HPHLQGH�-HVX�DOV�
HLQ�/HLE�HLQ�%LOG�YROOHU�+RIIQXQJ��ZHLO�*XWHV�DXI�XQV�
ZDUWHW��8QVHU�:XQVFK� LVW�� GDVV� VROFK�HLQ�*HEXUWV�
VFKPHU]�QLFKW�]X�ODQJH�GDXHUW��
/LHEH�/HVHULQQHQ�XQG�/HVHU��6LH�PHUNHQ�VFKRQ��GLH�
VHV�%LOG�LVW�VR�YLHOIÀOWLJ��
,FK�ZØQVFKH�,KQHQ�HLQ�JXWHV�HLJHQHV�1DFKGHQNHQ�
XQG�HLQH�JHVHJQHWH�=HLW��

3DVWRU�-ÒUJ�$OEUHFKW
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	HNOHLGXQJ�LVW�EHL�XQV�VR�DOOJHJHQZÀUWLJ��GDVV�
ZLU�XQV�RIW�*HGDQNHQ�GDUØEHU�PDFKHQ��ZDV�
ZLU�DQ]LHKHQ��RE�XQV�XQVHUH�.OHLGXQJ�JHIÀOOW�

XQG�YLHOOHLFKW�DXFK�DQGHUHQ��:LU�ZROOHQ�VFKOLH»OLFK�
SRVLWLY�DXI�DQGHUH�ZLUNHQ��'HVKDOE�]LHKHQ�ZLU�XQV�LQ�
GHU�5HJHO�VR�DQ��GDVV�GLH�HUKRIIWH�:LUNXQJ�HLQWULWW��
:HQQ�ZLU�GDQQ�]X�+DXVH�VLQG�XQG�QLHPDQGHQ�PHKU�
PLW� XQVHUHU� .OHLGXQJ� EHHLQGUXFNHQ� PØVVHQ�� LVW�
VFKRQ� VFKQHOO� PDO� ZDV� %HTXHPHUHV� DQJH]RJHQ��
HWZDV��PLW�GHP�ZLU�QLFKW�DXI�GLH�6WUD»H�JHKHQ�ZØU�
GHQ��=X�EHVRQGHUHQ�$QOÀVVHQ�]LHKHQ�ZLU�DXFK�HWZDV�
%HVRQGHUHV�DQ�� (V� LVW� LPPHU�ZLHGHU� VSDQQHQG� ]X�
EHREDFKWHQ��ZLH�VLFK�GLH�.RQILUPDQGHQ�]XU�.RQILU�
PDWLRQ� NOHLGHQ��$XFK� (UZDFKVHQH�JHKHQ� ]X�HLQHU�
%HHUGLJXQJ�RGHU�+RFK]HLW�QLFKW�LQ�$OOWDJVNOHLGXQJ�
%HNOHLGXQJ�KDW�LQ�HUVWHU�/LQLH�HLQPDO�GHQ�=ZHFN��XQV�
YRU�:LWWHUXQJVHLQIOØVVHQ�]X�VFKØW]HQ��YRU�6RQQH��YRU�
5HJHQ�RGHU�YRU�.ÀOWH��0LW�XQVHUHU�.OHLGXQJ�YHUEHU�
JHQ�ZLU�DEHU�DXFK�7HLOH�XQVHUHV�.ÒUSHUV��GLH�XQV�VR�
QDK�VLQG��GDVV�ZLU�VLH�QLFKW�PLW�DQGHUHQ�WHLOHQ�ZRO�
OHQ��RGHU�'LQJH��GLH�QLFKW�PLW�GHP�NÒUSHUOLFKHQ�,GHDO�
GHU�*HVHOOVFKDIW�ØEHUHLQVWLPPHQ��(LQ�ZHLWHV�.OHLG��
HLQ�ORVHV�+HPG�NDQQ�VFKRQ�YLHO�YHUEHUJHQ�YRQ�XQVH�
UHP�.ÒUSHU�
0LW� XQVHUHU� .OHLGXQJ� ]LHUHQ� ZLU� XQV� DEHU� DXFK��
:HOFKH�)UDX�KÒUW�HV�QLFKW�JHUQH��ZHQQ�PDQ�ØEHU�LKU�
QHXHV�.OHLG�HLQ�SDDU�QHWWH�:RUWH�ILQGHW��0LW�XQVHUHU�
%HNOHLGXQJ�]HLJHQ�ZLU�DEHU�DXFK��ZHU�ZLU�VLQG��LQ�
ZHOFKH�VR]LDOH�6FKLFKW�GHU�*HVHOOVFKDIW�ZLU�JHKÒUHQ�
XQG�XQV�]XJHKÒULJ�IØKOHQ��6FKOLH»OLFK�PDFKHQ�.OHL�
GHU�/HXWH�
8QWHU�8PVWÀQGHQ�]HLJW�GLH�.OHLGXQJ�DXFK�GDV�$PW�
DQ��GDV�ZLU�EHNOHLGHQ��VR�EHL�MHGHU�)RUP�YRQ�8QLIRU�
PHQ�RGHU�7DODUHQ��+LHU�NRPPW�QRFK�KLQ]X��GDVV�VLFK�
GLH�3HUVRQ�KLQWHU�GHU�$PWVNOHLGXQJ�YHUEHUJHQ�VROO��
(V�LVW�QLFKW�PHKU�+HUU�RGHU�)UDX�;<��GLH�ULFKWHW��VRQ�
GHUQ�GHU�+HUU�5LFKWHU�RGHU�GLH�)UDX�5LFKWHULQ��JHQDX�
VR�VROO�HV�EHL�GHQ�3DVWRUHQ�VHLQ��XQG�DXFK�GLH�8QL�
IRUPWUÀJHU� VROOHQ� LKUH� 3HUVÒQOLFKNHLW�� LKUH� ,QGLYL�
GXDOLWÀW�KLQWHU�GHU�8QLIRUP�YHUEHUJHQ��(V�JHKW�GDQQ�
QXU�XP�GLH�6DFKH��GLH�VLH�YHUWUHWHQ��QLFKW�XP�GHQ�
HLQ]HOQHQ� 0HQVFKHQ�� 'HQNHQ� ZLU� DQ� GHQ� +DXSW�
PDQQ�YRQ�.ÒSHQLFN��GHU�KLQWHU�VHLQHU�8QLIRUP�HUVW�
PDOV�ØEHUKDXSW�ZDKUJHQRPPHQ�ZLUG�
$OO�GLHV�ILQGHW�VLFK�DXFK�LQ�GHU�%LEHO��'DV�HUVWH�0DO��
GDVV�ZLU�LQ�GHU�%LEHO�YRQ�.OHLGXQJ�KÒUHQ��LVW��DOV�*RWW�
QDFK� GHP� 6ØQGHQIDOO� $GDP� XQG� (YD� 5ÒFNH� YRQ�
)HOOHQ�PDFKW��XP�LKUH�6FKDP�]X�YHUEHUJHQ��1DFNW�
KHLW�LVW�LP�$OWHQ�7HVWDPHQW�NHLQ�WUDJEDUHU�=XVWDQG��
$OV� +DP� VHLQHQ� EHWUXQNHQHQ� 9DWHU� QDFNW� LP� =HOW�
VLHKW� XQG� VHLQHQ� %UØGHUQ� GDYRQ� HU]ÀKOW�� GHFNHQ�

GLHVH� LKUHQ� 9DWHU� PLW� DEJHZDQGWHP� *HVLFKW� ]X��
1RDK�YHUIOXFKW�GDQQ�+DP�XQG�VHLQHQ�6RKQ�.DQDDQ�
�*HQ������II��
(LQ�QDFNWHU�0HQVFK�LVW�LQ�GHU�%LEHO�VHLQHU�:ØUGH�EH�
UDXEW��.ULHJVJHIDQJHQH�ZHUGHQ�QDFNW�LQ�GLH�*HIDQ�
JHQVFKDIW� JHIØKUW�� 9HUGLHQVWH� HUZLUEW� VLFK�� ZHU�
1DFNWH�NOHLGHW��e:HQQ�GX�HLQHQ�1DFNWHQ�VLHKVW��GDVV�
GX�LKQ�EHGHFNVW�XQG�GDVV�GX�GLFK�GHLQHP�1ÀFKVWHQ�
QLFKW� HQW]LHKVW"q� �-HV��
����I� HEHQVR� 0W�� ����
����� 1DFNWKHLW� NDQQ�
DEHU�DXFK�HLQ�=HLFKHQ�
IØU� 'HPØWLJXQJ� XQG�
7UDXHU� VHLQ�� e'DUØEHU�
PXVV� LFK� NODJHQ� XQG�
KHXOHQ�� LFK�PXVV� EDU�
IX»�XQG�EOR»�GDKHU�JH�
KHQ�� LFK� PXVV� NODJHQ�
ZLH� GLH� 6FKDNDOH� XQG�
M DPPHUQ � Z L H � G L H�
6WUDX»Hq� �0L�� ������
$XFK�GDV�=HUUHL»HQ�GHU�
.OHLGHU�DOV�=HLFKHQ�GHU�
7UDXHU� XQG� GHU� 7RWHQ�
NODJH�LVW�LP�$OWHQ�7HV�
WDPHQW� KÀXILJ� EH]HXJW�� -DNRE� WUDXHUW� DXI� GLHVH�
:HLVH�XP�VHLQHQ�6RKQ�-RVHI�XQG�'DYLG�XP�VHLQHQ�
)UHXQG�-RQDWKDQ�
0LW�GHU�.OHLGXQJ�]HLJHQ�GLH�0HQVFKHQ��LQ�ZHOFKHU�
VR]LDOHQ� 6WHOOXQJ� VLH� VLFK� EHILQGHQ�� HLQH� -XQJIUDX�
NOHLGHW�VLFK�DQGHUV�DOV�HLQH�:LWZH�����6DP�������XQG�
*HQ�������������'LH�3ULHVWHU�VROOHQ�KHUUOLFKH�.OHLGHU�
WUDJHQ��e8QG�GX�VROOVW�$DURQ��GHLQHP�%UXGHU��KHLOLJH�
.OHLGHU�PDFKHQ��GLH�KHUUOLFK�XQG�VFKÒQ�VHLHQq��([��
�������GDV�2UQDW�GHV�.ÒQLJV� LVW�YRQ�JUR»HU�3UDFKW��
e0RUGHFKDL�DEHU�JLQJ�KLQDXV�YRQ�GHP�.ÒQLJ�LQ�NÒ�
QLJOLFKHQ� .OHLGHUQ�� EODX� XQG�ZHL»�� XQG�PLW� HLQHU�
JUR»HQ�JROGHQHQ�.URQH��DQJHWDQ�PLW�HLQHP�0DQWHO�
DXV�/HLQHQ�XQG�3XUSXUZROOHq��(VW��������
,Q�GHQ�(U]ÀKOXQJHQ�XP�6DXO�XQG�'DYLG�]HLJW�VLFK�VHKU�
GHXWOLFK�DQKDQG�GHU�.OHLGHUPRWLYLN�*HZLQQ�XQG�9HU�
OXVW� YRQ�0DFKW�� $QIDQJV� NDQQ� 'DYLG� GLH� 5ØVWXQJ�
QLFKW�WUDJHQ�XQG�OHJW�VLH�ZLHGHU�DE��ZHLO�HU�GDPLW�
QLFKW�JHKHQ�NRQQWH�����6DP����������GDQQ�EHNRPPW�
HU�YRQ�-RQDWKDQ�5ØVWXQJ�XQG�6FKZHUW�XQG�MH�PHKU�
'DYLG� VLFK� HLQNOHLGHW� XQG� PÀFKWLJHU� ZLUG�� GHVWR�
JHULQJHU�ZLUG�6DXOV�.OHLGXQJ��GHU�PHKU�XQG�PHKU�DQ�
0DFKW�YHUOLHUW��'DYLG�VFKQHLGHW�LKP�GDQQ�HLQHQ�=LS�
IHO�VHLQHV�*HZDQGHV�DE�XQG�V\PEROLVLHUW�GDPLW�GHQ�
0DFKWYHUOXVW�.ÒQLJ�6DXOV�����6DP��������
9HUNOHLGXQJHQ�YHUIUHPGHQ�HLQH�3HUVRQ��XQG�GLHV�]X�



��

7KHPD
.LUFKHQUHJLRQ�1HXEUDQGHQEXUJ

7KHPD

WXQ��LVW�LQ�GHU�%LEHO�LPPHU�SUREOHPDWLVFK��'LH�1ÀKH�
]XP�%HWUXJ�XQG�]XU�/ØJH�LVW�LPPHU�GHXWOLFK�� �-DNRE�
YHUNOHLGHW�VLFK�DOV�VHLQ�%UXGHU�(VDX��XP�GHQ�6HJHQ�
VHLQHV�9DWHUV�]X�EHNRPPHQ��*HQ�������7DPDU�YHU�
NOHLGHW�VLFK�DOV�3URVWLWXLHUWH��*HQ�������XP�DXI�GLHVH�
:HLVH� LKU�5HFKW�DXI�HLQHQ�1DFKNRPPHQ�HLQ]XIRU�
GHUQ��ZDV�LKU�DXFK�JHOLQJW�
,P�1HXHQ�7HVWDPHQW�JLEW�HV�YRU�DOOHP�LQ�GHQ�%ULHIHQ�

5DWVFKOÀJH��ZLH�VLFK�)UDXHQ�NOHLGHQ�VROOHQ��QÀPOLFK�
PÒJOLFKVW�XQDXIIÀOOLJ�XQG�]ØFKWLJ�����3HWUXV��������
��7LP���������
'HU�$XWRU�GHV�(SKHVHUEULHIHV�OHJW�QDKH��GHQ�DOWHQ�
VØQGLJHQ� 0HQVFKHQ� DE]XOHJHQ� XQG� GHQ� QHXHQ�
UHFKWVFKDIIHQGHQ�0HQVFKHQ�DQ]X]LHKHQ�� GHU� QDFK�
*RWW�JHVFKDIIHQ�LVW��

5DOI�YRQ�6DPVRQ

e'X� ELVW� HLQ� *RWW�� GHU� PLFK� VLHKW�q� t� ZHQQ� ZLU�
DQOÀVVOLFK� XQVHUHU� -DKUHVORVXQJ� ØEHU� GDV� 6HKHQ�
QDFKGHQNHQ��ZLUG�PLU�EHZXVVW��GDVV�XQVHU�6HKHQ�
EHVRQGHUV�LVW��ZHLO�ZLU�)DUEHQ�VHKHQ��6FKZDU]��:HL»�
)HUQVHKHQ�LVW�OÀQJVW�*HVFKLFKWH��6FKZDU]�:HL»�'HQ�
NHQ�ZLUG�DOV�HLQVHLWLJ�HLQJHVWXIW�
1DFK�e%XQWq�ZLUG�JHUXIHQ��ZHQQ�HV�XP�9LHOIDOW�JHKW�
,Q�XQVHUHQ�.LUFKHQ�� LQ�XQVHUHQ�*RWWHVGLHQVWHQ�� LP�
JDQ]HQ� .LUFKHQMDKU� VSLHOHQ� )DUEHQ� HLQH� ZLFKWLJH�
5ROOH�XQG�PDFKHQ�GLH�5ÀXPH��5LWXDOH��FKULVWOLFKHQ�
)HVWH�DXI�EHVRQGHUH�:HLVH�EXQW�XQG�OHEHQGLJ�

/,785*,6&+(�)$5%(1

'LH�/LWXUJLVFKHQ�)DUEHQ�EH]HLFKQHQ�GLH�)DUEHQ�YRQ�
*HZÀQGHUQ��)DKQHQ�XQG�6FKPXFN�GLH�]X�EHVWLPP�
WHQ�.LUFKHQMDKUHV]HLWHQ�XQG�$QOÀVVHQ�EHQXW]W�XQG�
JHWUDJHQ�ZHUGHQ��6LH�VROOHQ�HLQH�6LQQHVZLUNXQJ�DXI�
6WLPPXQJ�XQG�%HZXVVWVHLQ�GHV�0HQVFKHQ�DXVØEHQ��
'LH�OLWXUJLVFKHQ�)DUEHQ�IØU�*HZÀQGHU�XQG�$QWHSHQ�
GLHQ��9RUKÀQJH�YRU�GHP�$OWDU���ZHUGHQ�KHXWH�LQ�GHU�
NDWKROLVFKHQ�� DQJOLNDQLVFKHQ�XQG� OXWKHULVFKHQ�.LU�
FKH�HWZD�JOHLFK�YHUZHQGHW��

:HL»�LVW�GLH�)DUEH�GHU�)UHXGH��GHU�.ODUKHLW�XQG�5HLQ�
KHLW��6LH�ZLUG�YHUZHQGHW�IØU�GLH�KRKHQ�&KULVWXVIHVWH�
XQG� LKUH� )HVW]HLWHQ�� :HLKQDFKWHQ� XQG� 6RQQWDJH�
QDFK�GHP�&KULVWIHVW��(SLSKDQLDV�XQG�OHW]WHU�6RQQWDJ�
QDFK� (SLSKDQLDV�� 2VWHUQ� XQG� GLH� 2VWHU]HLW� HLQ�
VFKOLH»OLFK� 7ULQLWDWLV�� IHUQHU� NOHLQHUH� )HVWH�ZLH�GLH�
DXI�&KULVWXV�KLQZHLVHQGHQ��0DULHQWDJH��-RKDQQLV�DP�
����-XQL�XQG�0LFKDHOLV�DP�����6HSWHPEHU�VRZLH�GHQ�
OHW]WHQ�6RQQWDJ�LP�.LUFKHQMDKU��ZHQQ�HU�DOV�*HGHQN�
WDJ�GHU�(QWVFKODIHQHQ��(ZLJNHLWVVRQQWDJ�EHJDQJHQ�
ZLUG�
5RW�LVW�GLH�)DUEH�GHU�/LHEH��GHV�)HXHUV��GHV�%OXWHV��
GHV� /HEHQV�� GHU� .UDIW� XQG� GHV� *HLVWHV�� 6LH� ZLUG�
YHUZHQGHW�IØU�3ILQJVWHQ�VRZLH�IØU�EHVRQGHUH�)HVWH��
GLH�PLW�GHP�:LUNHQ�GHV�+HLOLJHQ�*HLVWHV�RGHU�GHU�
.LUFKH�DQ�VLFK�]X�WXQ�KDEHQ��DXFK�IØU�*HGHQNWDJH�
YRQ�0ÀUW\UHUQ��+HLOLJHQ�XQG�.LUFKHQOHKUHUQ� VRZLH�
ZHLWHUH�*HGHQNWDJH��]�%��5HIRUPDWLRQVWDJ�����2N�
WREHU��� DEHU� DXFK� IØU� .RQILUPDWLRQHQ�� .LUFKZHLKH��
2UGLQDWLRQHQ��(LQIØKUXQJHQ�XQG�6\QRGDOWDJXQJHQ�

*UØQ�LVW�GLH�)DUEH�GHU�+RIIQXQJ�XQG�)UXFKWEDUNHLW��
GLH�)DUEH�GHU�DXIJHKHQGHQ�6DDW��6LH�ZLUG�YHUZHQGHW�
IØU�XQJHSUÀJWH�=HLWHQ��=HLW�QDFK�(SLSKDQLDV�VRZLH�
GLH�9RUIDVWHQ]HLW�YRU�$VFKHUPLWWZRFK��IHUQHU�IØU�GLH�
7ULQLWDWLV]HLW��GLH�6RQQWDJH�QDFK�7ULQLWDWLV��DEHU�DXFK�
IØU�GHQ�OHW]WHQ�6RQQWDJ��GHP�(ZLJNHLWVVRQQWDJ�

9LROHWW�LVW�GLH�)DUEH�GHU�%X»H��6LH�ZLUG�YHUZHQGHW�
IØU�GLH�9RUEHUHLWXQJV]HLW�DXI�KRKH�&KULVWXVIHVWH�XQG�
GLH�%X»]HLW��$GYHQWV]HLW�YRU�:HLKQDFKWHQ��3DVVLRQV�
]HLW�YRU�2VWHUQ�VRZLH�IØU�GHQ�%X»��XQG�%HWWDJ��

$P�YLHUWHQ�)DVWHQVRQQWDJ��/DHWDUH��VRZLH�DP�GULW�
WHQ�$GYHQWVVRQQWDJ��*DXGÅWH��LVW�GLH�OLWXUJLVFKH�)DU�
EH�5RVD��(V�LVW�KHOOHU�DOV�9LROHWW�XQG�GHXWHW�DXI�GDV�
)HVW�� DXI� GLH� )UHXGH�� KLQ�� GLH� NRPPW�� (V� LVW� GHU�
$XVEOLFN�DXI�EHVVHUH�=HLWHQ�

6FKZDU]�LVW�GLH�)DUEH�GHU�7UDXHU��EHL�%HHUGLJXQJHQ�
RGHU�DOV�]XVÀW]OLFKH�0ÒJOLFKNHLW�IØU�GHQ�.DUIUHLWDJ�

3DVWRULQ�&KULVWLQD�-RQDVVHQ
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6FKZDU]HU�7DODU�XQG�ZHL»H�$OEH
'HU� VFKZDU]H� 7DODU� LVW� ����� YRQ� .ÒQLJ� )ULHGULFK�
:LOKHOP�,,,��LQ�3UHX»HQ�IØU�DOOH�HYDQJHOLVFKHQ�*HLVW�
OLFKHQ�� 5DEELQHU�� 5LFKWHU� XQG� $QZÀOWH� YHUELQGOLFK�
HLQJHIØKUW�ZRUGHQ��(U�KDW�VHLQHQ�8UVSUXQJ�LP�*H�
OHKUWHQJHZDQG��G�K�� MHGHU��GHU�HLQ�6WXGLXP�DEJH�
VFKORVVHQ�KDWWH��WUXJ�HV��ZLH�]�%��GLH�3URIHVVRUHQ�
=X� MHQHU� =HLW� JDE� HV� NHLQH� HLQKHLWOLFKH� OLWXUJLVFKH�
*HZDQGXQJ�PHKU�XQWHU�GHQ�*HLVWOLFKHQ���ZDU�GRFK�
DQ�YLHOHQ�2UWHQ�GLHVH�GXUFK�GHQ����MÀKULJHQ�.ULHJ�
QLFKW� PHKU� RGHU� QXU� QRFK� VHKU� XQYROOVWÀQGLJ�
HUKDOWHQ�� 6R� WUXJ� TXDVL� MHGHU�� ZDV� HU� ZROOWH� XQG�
KDWWH�

6R�VROOWH�DOVR�GHP�:LUUZDUU�HLQ�(QGH�JHPDFKW�ZHU�
GHQ�XQG�JOHLFK]HLWLJ�HQWVSUDFKHQ�6FKQLWW�XQG�)DUEH�
GHV�*HZDQGHV�GHP�GDPDOLJHQ�=HLWJHVFKPDFN�
8UVSUØQJOLFK�WUXJ�PDQ�HLQ�8QWHU��XQG�HLQ�2EHUJH�
ZDQG��'DV�8QWHUJHZDQG�KLH»�7XQLND�XQG�ZDU�ZHL»�

�ODWHLQLVFK��DOEXV���'DKHU�OHLWHW�VLFK�DXFK�LKU�KHXWLJHU�
1DPH��$OEH��DE�
'LH�ZHL»H�)DUEH�V\PEROLVLHUW�-HVXV�&KULVWXV��GDV�/LFKW�
GHU�:HOW��-RK���������,KQ�]LHKHQ�ZLU�PLW�GHU�7DXIH�DQ�
DOV�QHXHV�.OHLG��*DO���������
,Q�GLHVHQ�:RFKHQ�EHGHQNHQ�ZLU�-HVX�:HJ�]XP�.UHX]��
XQG�DP�����0ÀU]�IHLHUQ�ZLU�VHLQH�$XIHUVWHKXQJ���IHL�
HUQ�ZLU�2VWHUQ��0LW�-HVX�$XIHUVWHKXQJ�LVW�GHU�7RG�HLQ�
IØU�DOOH�PDO�ØEHUZXQGHQ�XQG�GDV�/HEHQ�KDW�JHVLHJW�
'LH�)DUEH�GHU�$XIHUVWHKXQJ�LVW�ZHL»��6R�ZDUHQ�GLH�
(QJHO�DP�*UDE�-HVX�PLW�ZHL»HQ�*HZÀQGHUQ�JHNOHL�
GHW��0W��������-HVX�.OHLGHU�ZDUHQ�EHUHLWV�LQ�GHU�9HU�
NOÀUXQJVJHVFKLFKWH�ZHL»�ZLH�6FKQHH��0W�������

'DV�2EHUJHZDQG�KLH»�.DVHO��ODW��FDVXDOD��XQG�ZXUGH�
YRP�/HLWHU�GHV�*RWWHVGLHQVWHV�JHWUDJHQ��$X»HUGHP�
WUXJHQ� GLH� 2UGLQLHUWHQ� GLH� 6WROD� DOV� =HLFKHQ� LKUHV�
$PWHV��'LHVH�LVW��VHLW�HV�GHQ�OLWXUJLVFKHQ�)DUENDQRQ�
JLEW��PDO�ZHL»��JUØQ��URW�RGHU�YLROHWW���=X�GHQ�OLWXU�
JLVFKHQ�)DUEHQ�OHVHQ�6LH�LQ�GHU�QÀFKVWHQ�$XVJDEH�
XQVHUHV�*HPHLQGHEULHIHV��

'LH�ZHL»H�$OEH�VDJW�XQV��e-HGHU�6RQQWDJ�LVW�HLQ�2V�
WHUIHVW�q
'LH�6WROD�KDW�MHZHLOV�GLH�)DUEH�GHU�HQWVSUHFKHQGHQ�
.LUFKHQMDKUHV]HLW� �ZHL»�� 2VWHUQ� XQG�:HLKQDFKWHQ��
YLROHWW��$GYHQW�XQG�3DVVLRQ��URW��.RQILUPDWLRQ��5HIRU�
PDWLRQ��JUØQ��DQGHUH�=HLWHQ���6LH�V\PEROLVLHUW�GHQ�
'LHQVWFKDUDNWHU�GHV�NLUFKOLFKHQ�$PWHV��GDV� OHLFKWH�
-RFK�&KULVWL��0W������I���GDV�DXI�GHU�6FKXOWHU�JHWUD�
JHQ�ZLUG��'LH�$OEH�LVW�ELV�KHXWH�EHL�IDVW�DOOHQ�DX»HU�
GHXWVFKHQ�/XWKHUDQHUQ�LP�*HEUDXFK�

3DVWRULQ�&KULVWLQD�-RQDVVHQ
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7KHPD
.LUFKHQUHJLRQ�1HXEUDQGHQEXUJ

7KHPD

WXQ��LVW�LQ�GHU�%LEHO�LPPHU�SUREOHPDWLVFK��'LH�1ÀKH�
]XP�%HWUXJ�XQG�]XU�/ØJH�LVW�LPPHU�GHXWOLFK�� �-DNRE�
YHUNOHLGHW�VLFK�DOV�VHLQ�%UXGHU�(VDX��XP�GHQ�6HJHQ�
VHLQHV�9DWHUV�]X�EHNRPPHQ��*HQ�������7DPDU�YHU�
NOHLGHW�VLFK�DOV�3URVWLWXLHUWH��*HQ�������XP�DXI�GLHVH�
:HLVH� LKU�5HFKW�DXI�HLQHQ�1DFKNRPPHQ�HLQ]XIRU�
GHUQ��ZDV�LKU�DXFK�JHOLQJW�
,P�1HXHQ�7HVWDPHQW�JLEW�HV�YRU�DOOHP�LQ�GHQ�%ULHIHQ�

5DWVFKOÀJH��ZLH�VLFK�)UDXHQ�NOHLGHQ�VROOHQ��QÀPOLFK�
PÒJOLFKVW�XQDXIIÀOOLJ�XQG�]ØFKWLJ�����3HWUXV��������
��7LP���������
'HU�$XWRU�GHV�(SKHVHUEULHIHV�OHJW�QDKH��GHQ�DOWHQ�
VØQGLJHQ� 0HQVFKHQ� DE]XOHJHQ� XQG� GHQ� QHXHQ�
UHFKWVFKDIIHQGHQ�0HQVFKHQ�DQ]X]LHKHQ�� GHU� QDFK�
*RWW�JHVFKDIIHQ�LVW��

5DOI�YRQ�6DPVRQ

e'X� ELVW� HLQ� *RWW�� GHU� PLFK� VLHKW�q� t� ZHQQ� ZLU�
DQOÀVVOLFK� XQVHUHU� -DKUHVORVXQJ� ØEHU� GDV� 6HKHQ�
QDFKGHQNHQ��ZLUG�PLU�EHZXVVW��GDVV�XQVHU�6HKHQ�
EHVRQGHUV�LVW��ZHLO�ZLU�)DUEHQ�VHKHQ��6FKZDU]��:HL»�
)HUQVHKHQ�LVW�OÀQJVW�*HVFKLFKWH��6FKZDU]�:HL»�'HQ�
NHQ�ZLUG�DOV�HLQVHLWLJ�HLQJHVWXIW�
1DFK�e%XQWq�ZLUG�JHUXIHQ��ZHQQ�HV�XP�9LHOIDOW�JHKW�
,Q�XQVHUHQ�.LUFKHQ�� LQ�XQVHUHQ�*RWWHVGLHQVWHQ�� LP�
JDQ]HQ� .LUFKHQMDKU� VSLHOHQ� )DUEHQ� HLQH� ZLFKWLJH�
5ROOH�XQG�PDFKHQ�GLH�5ÀXPH��5LWXDOH��FKULVWOLFKHQ�
)HVWH�DXI�EHVRQGHUH�:HLVH�EXQW�XQG�OHEHQGLJ�

/,785*,6&+(�)$5%(1

'LH�/LWXUJLVFKHQ�)DUEHQ�EH]HLFKQHQ�GLH�)DUEHQ�YRQ�
*HZÀQGHUQ��)DKQHQ�XQG�6FKPXFN�GLH�]X�EHVWLPP�
WHQ�.LUFKHQMDKUHV]HLWHQ�XQG�$QOÀVVHQ�EHQXW]W�XQG�
JHWUDJHQ�ZHUGHQ��6LH�VROOHQ�HLQH�6LQQHVZLUNXQJ�DXI�
6WLPPXQJ�XQG�%HZXVVWVHLQ�GHV�0HQVFKHQ�DXVØEHQ��
'LH�OLWXUJLVFKHQ�)DUEHQ�IØU�*HZÀQGHU�XQG�$QWHSHQ�
GLHQ��9RUKÀQJH�YRU�GHP�$OWDU���ZHUGHQ�KHXWH�LQ�GHU�
NDWKROLVFKHQ�� DQJOLNDQLVFKHQ�XQG� OXWKHULVFKHQ�.LU�
FKH�HWZD�JOHLFK�YHUZHQGHW��

:HL»�LVW�GLH�)DUEH�GHU�)UHXGH��GHU�.ODUKHLW�XQG�5HLQ�
KHLW��6LH�ZLUG�YHUZHQGHW�IØU�GLH�KRKHQ�&KULVWXVIHVWH�
XQG� LKUH� )HVW]HLWHQ�� :HLKQDFKWHQ� XQG� 6RQQWDJH�
QDFK�GHP�&KULVWIHVW��(SLSKDQLDV�XQG�OHW]WHU�6RQQWDJ�
QDFK� (SLSKDQLDV�� 2VWHUQ� XQG� GLH� 2VWHU]HLW� HLQ�
VFKOLH»OLFK� 7ULQLWDWLV�� IHUQHU� NOHLQHUH� )HVWH�ZLH�GLH�
DXI�&KULVWXV�KLQZHLVHQGHQ��0DULHQWDJH��-RKDQQLV�DP�
����-XQL�XQG�0LFKDHOLV�DP�����6HSWHPEHU�VRZLH�GHQ�
OHW]WHQ�6RQQWDJ�LP�.LUFKHQMDKU��ZHQQ�HU�DOV�*HGHQN�
WDJ�GHU�(QWVFKODIHQHQ��(ZLJNHLWVVRQQWDJ�EHJDQJHQ�
ZLUG�
5RW�LVW�GLH�)DUEH�GHU�/LHEH��GHV�)HXHUV��GHV�%OXWHV��
GHV� /HEHQV�� GHU� .UDIW� XQG� GHV� *HLVWHV�� 6LH� ZLUG�
YHUZHQGHW�IØU�3ILQJVWHQ�VRZLH�IØU�EHVRQGHUH�)HVWH��
GLH�PLW�GHP�:LUNHQ�GHV�+HLOLJHQ�*HLVWHV�RGHU�GHU�
.LUFKH�DQ�VLFK�]X�WXQ�KDEHQ��DXFK�IØU�*HGHQNWDJH�
YRQ�0ÀUW\UHUQ��+HLOLJHQ�XQG�.LUFKHQOHKUHUQ� VRZLH�
ZHLWHUH�*HGHQNWDJH��]�%��5HIRUPDWLRQVWDJ�����2N�
WREHU��� DEHU� DXFK� IØU� .RQILUPDWLRQHQ�� .LUFKZHLKH��
2UGLQDWLRQHQ��(LQIØKUXQJHQ�XQG�6\QRGDOWDJXQJHQ�

*UØQ�LVW�GLH�)DUEH�GHU�+RIIQXQJ�XQG�)UXFKWEDUNHLW��
GLH�)DUEH�GHU�DXIJHKHQGHQ�6DDW��6LH�ZLUG�YHUZHQGHW�
IØU�XQJHSUÀJWH�=HLWHQ��=HLW�QDFK�(SLSKDQLDV�VRZLH�
GLH�9RUIDVWHQ]HLW�YRU�$VFKHUPLWWZRFK��IHUQHU�IØU�GLH�
7ULQLWDWLV]HLW��GLH�6RQQWDJH�QDFK�7ULQLWDWLV��DEHU�DXFK�
IØU�GHQ�OHW]WHQ�6RQQWDJ��GHP�(ZLJNHLWVVRQQWDJ�

9LROHWW�LVW�GLH�)DUEH�GHU�%X»H��6LH�ZLUG�YHUZHQGHW�
IØU�GLH�9RUEHUHLWXQJV]HLW�DXI�KRKH�&KULVWXVIHVWH�XQG�
GLH�%X»]HLW��$GYHQWV]HLW�YRU�:HLKQDFKWHQ��3DVVLRQV�
]HLW�YRU�2VWHUQ�VRZLH�IØU�GHQ�%X»��XQG�%HWWDJ��

$P�YLHUWHQ�)DVWHQVRQQWDJ��/DHWDUH��VRZLH�DP�GULW�
WHQ�$GYHQWVVRQQWDJ��*DXGÅWH��LVW�GLH�OLWXUJLVFKH�)DU�
EH�5RVD��(V�LVW�KHOOHU�DOV�9LROHWW�XQG�GHXWHW�DXI�GDV�
)HVW�� DXI� GLH� )UHXGH�� KLQ�� GLH� NRPPW�� (V� LVW� GHU�
$XVEOLFN�DXI�EHVVHUH�=HLWHQ�

6FKZDU]�LVW�GLH�)DUEH�GHU�7UDXHU��EHL�%HHUGLJXQJHQ�
RGHU�DOV�]XVÀW]OLFKH�0ÒJOLFKNHLW�IØU�GHQ�.DUIUHLWDJ�

3DVWRULQ�&KULVWLQD�-RQDVVHQ
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6FKZDU]HU�7DODU�XQG�ZHL»H�$OEH
'HU� VFKZDU]H� 7DODU� LVW� ����� YRQ� .ÒQLJ� )ULHGULFK�
:LOKHOP�,,,��LQ�3UHX»HQ�IØU�DOOH�HYDQJHOLVFKHQ�*HLVW�
OLFKHQ�� 5DEELQHU�� 5LFKWHU� XQG� $QZÀOWH� YHUELQGOLFK�
HLQJHIØKUW�ZRUGHQ��(U�KDW�VHLQHQ�8UVSUXQJ�LP�*H�
OHKUWHQJHZDQG��G�K�� MHGHU��GHU�HLQ�6WXGLXP�DEJH�
VFKORVVHQ�KDWWH��WUXJ�HV��ZLH�]�%��GLH�3URIHVVRUHQ�
=X� MHQHU� =HLW� JDE� HV� NHLQH� HLQKHLWOLFKH� OLWXUJLVFKH�
*HZDQGXQJ�PHKU�XQWHU�GHQ�*HLVWOLFKHQ���ZDU�GRFK�
DQ�YLHOHQ�2UWHQ�GLHVH�GXUFK�GHQ����MÀKULJHQ�.ULHJ�
QLFKW� PHKU� RGHU� QXU� QRFK� VHKU� XQYROOVWÀQGLJ�
HUKDOWHQ�� 6R� WUXJ� TXDVL� MHGHU�� ZDV� HU� ZROOWH� XQG�
KDWWH�

6R�VROOWH�DOVR�GHP�:LUUZDUU�HLQ�(QGH�JHPDFKW�ZHU�
GHQ�XQG�JOHLFK]HLWLJ�HQWVSUDFKHQ�6FKQLWW�XQG�)DUEH�
GHV�*HZDQGHV�GHP�GDPDOLJHQ�=HLWJHVFKPDFN�
8UVSUØQJOLFK�WUXJ�PDQ�HLQ�8QWHU��XQG�HLQ�2EHUJH�
ZDQG��'DV�8QWHUJHZDQG�KLH»�7XQLND�XQG�ZDU�ZHL»�

�ODWHLQLVFK��DOEXV���'DKHU�OHLWHW�VLFK�DXFK�LKU�KHXWLJHU�
1DPH��$OEH��DE�
'LH�ZHL»H�)DUEH�V\PEROLVLHUW�-HVXV�&KULVWXV��GDV�/LFKW�
GHU�:HOW��-RK���������,KQ�]LHKHQ�ZLU�PLW�GHU�7DXIH�DQ�
DOV�QHXHV�.OHLG��*DO���������
,Q�GLHVHQ�:RFKHQ�EHGHQNHQ�ZLU�-HVX�:HJ�]XP�.UHX]��
XQG�DP�����0ÀU]�IHLHUQ�ZLU�VHLQH�$XIHUVWHKXQJ���IHL�
HUQ�ZLU�2VWHUQ��0LW�-HVX�$XIHUVWHKXQJ�LVW�GHU�7RG�HLQ�
IØU�DOOH�PDO�ØEHUZXQGHQ�XQG�GDV�/HEHQ�KDW�JHVLHJW�
'LH�)DUEH�GHU�$XIHUVWHKXQJ�LVW�ZHL»��6R�ZDUHQ�GLH�
(QJHO�DP�*UDE�-HVX�PLW�ZHL»HQ�*HZÀQGHUQ�JHNOHL�
GHW��0W��������-HVX�.OHLGHU�ZDUHQ�EHUHLWV�LQ�GHU�9HU�
NOÀUXQJVJHVFKLFKWH�ZHL»�ZLH�6FKQHH��0W�������

'DV�2EHUJHZDQG�KLH»�.DVHO��ODW��FDVXDOD��XQG�ZXUGH�
YRP�/HLWHU�GHV�*RWWHVGLHQVWHV�JHWUDJHQ��$X»HUGHP�
WUXJHQ� GLH� 2UGLQLHUWHQ� GLH� 6WROD� DOV� =HLFKHQ� LKUHV�
$PWHV��'LHVH�LVW��VHLW�HV�GHQ�OLWXUJLVFKHQ�)DUENDQRQ�
JLEW��PDO�ZHL»��JUØQ��URW�RGHU�YLROHWW���=X�GHQ�OLWXU�
JLVFKHQ�)DUEHQ�OHVHQ�6LH�LQ�GHU�QÀFKVWHQ�$XVJDEH�
XQVHUHV�*HPHLQGHEULHIHV��

'LH�ZHL»H�$OEH�VDJW�XQV��e-HGHU�6RQQWDJ�LVW�HLQ�2V�
WHUIHVW�q
'LH�6WROD�KDW�MHZHLOV�GLH�)DUEH�GHU�HQWVSUHFKHQGHQ�
.LUFKHQMDKUHV]HLW� �ZHL»�� 2VWHUQ� XQG�:HLKQDFKWHQ��
YLROHWW��$GYHQW�XQG�3DVVLRQ��URW��.RQILUPDWLRQ��5HIRU�
PDWLRQ��JUØQ��DQGHUH�=HLWHQ���6LH�V\PEROLVLHUW�GHQ�
'LHQVWFKDUDNWHU�GHV�NLUFKOLFKHQ�$PWHV��GDV� OHLFKWH�
-RFK�&KULVWL��0W������I���GDV�DXI�GHU�6FKXOWHU�JHWUD�
JHQ�ZLUG��'LH�$OEH�LVW�ELV�KHXWH�EHL�IDVW�DOOHQ�DX»HU�
GHXWVFKHQ�/XWKHUDQHUQ�LP�*HEUDXFK�

3DVWRULQ�&KULVWLQD�-RQDVVHQ
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1HXHV�DXV�GHU�.LUFKHQUHJLRQ 1HXHV�DXV�GHU�.LUFKHQUHJLRQ
.LUFKHQUHJLRQ�1HXEUDQGHQEXUJ

9DV�IØU�HLQ�YHUUØFNWHV�.RQ]HSW��GDFKWH�
LFK��DOV�LFK�GDV�HUVWH�0DO�YRQ�GHU�.LUFKH�
.XQWHUEXQW�KÒUWH��XQG�JHQDX�GDV��ZDV�

ZLU�EUDXFKHQ��ZDU�DXFK�JOHLFK�GHU�]ZHLWH�*HGDQNH��
8QG�VR�EHJDQQ�GLH�QHXJLHULJH�(QWGHFNXQJVUHLVH�]X�
GLHVHP�QHXHQ�)RUPDW�GHU�6DQNW�0LFKDHOVJHPHLQGH��
$EHU�LFK�HQWGHFNWH�QLFKW�DOOHLQH��=DKOUHLFKH�(KUHQ�
DPWOLFKH��GLH�VLFK�LP�.LQGHU��XQG�-XJHQGDXVVFKXVV�
XQG� LP�.LUFKHQJHPHLQGHUDW�EHWHLOLJHQ��ZDUHQ�PLW�
DQ�%RUG�GDEHL��8QG�VR�EHVXFKWHQ�ZLU�JHPHLQVDP�HL�
QHQ� ,QVSLUDWLRQVWDJ��GHU� LQ�%HUOLQ� VWDWWIDQG��.LUFKH�
.XQWHUEXQW�LVW�HLQ�RIIHQHV�)RUPDW�XQG�LVW�IØU�0HQ�
VFKHQ�MHJOLFKHU�*HQHUDWLRQHQ�JHGDFKW��6LH�LVW�RIIHQ��
DXFK�IØU�0HQVFKHQ��GLH�ELVKHU�QRFK�ZHQLJ�(UIDKUXQ�
JHQ�PLW�GHP�*ODXEHQ�RGHU�DXFK�*RWW�KDWWHQ��(V�LVW�
NHLQH�QHXH�(UILQGXQJ�XQG�GRFK�HLQ�WROOHV�.RQ]HSW��6R�
NDQQ�HV�SDVVLHUHQ��GDVV�GLH�2PD�PLW�LKUHQ�(QNHOQ��
RGHU�DXFK�GLH�3DWHQWDQWH�PLW�GHQ�DQYHUWUDXWHQ�.LQ�
GHUQ��1DFKEDUQ��)UHXQGH�XQG�)DPLOLHQ�KLHU�]XVDP�
PHQWUHIIHQ��XP�GHQ�*ODXEHQ�]X�VSØUHQ�XQG�]X�HU�
IDKUHQ��
.LUFKH� .XQWHUEXQW� LVW� IUHFK�� ZLOG� XQG�ZXQGHUYROO��
XQG�VR�LVW�HV�HLQ�0XVV��GDVV�EHL�.LUFKH�.XQWHUEXQW�LQ�
HLQHU�NUHDWLYHQ�=HLW�QLFKW�QXU�JHEDVWHOW��JHNQREHOW��
JHVSLHOW� ZLUG�� VRQGHUQ� DXFK� ([SHULPHQWH� JHZDJW�
ZHUGHQ�RGHU�GHU�%DXP�DXI�GHP�+RI�]XP�.OHWWHUQ�
IUHL�JHJHEHQ�ZLUG��,Q�HLQHU�)HLHUVWXQGH�NRPPHQ�GLH�
DOWHQ� *HVFKLFKWHQ� GHU� %LEHO� XQG� LKUH� :RUWH� ]XP�
7UDJHQ� XQG� YHUOHLKHQ� VSLULWXHOOH� 0RPHQWH�� 'DEHL�
GØUIHQ�GHU�.RQIHWWLVHJHQ�RGHU�DXFK�GHU�SULFNHOQGH�
6HJHQ�PLW�%UDXVHSXOYHU�QLFKW�IHKOHQ��'DV�(UOHEWH�GHU�
NUHDWLYHQ� =HLW� ILQGHW� LPPHU� HLQHQ� %H]XJ� LQ� GHU�

)HLHUVWXQGH��1DFK�DOO�GHP�(UOHEWHQ�ZLUG�JHPHLQVDP�
0LWWDJ�JHJHVVHQ��.LUFKH�.XQWHUEXQW�LVW�HLQH�EHVRQ�
GHUH�JHPHLQVDPH�=HLW�PLWHLQDQGHU�XQG�PLW�*RWW��

)UHFK��ZLOG�XQG�ZXQGHUYROO���VR�GDUI�.LUFKH�VHLQ��,Q�
GLHVHP�-DKU�ZHUGHQ�ZLU�DQ�GUHL�IHVWHQ�7HUPLQHQ�GLH�
.LUFKH�.XQWHUEXQW�HUOHEHQ�NÒQQHQ��,FK�ELQ�JHVSDQQW��
ZDV� VLFK� KLHUDXV� HQWZLFNHOQ� ZLUG�� :LU�� GLH� 6DQNW�
0LFKDHOVJHPHLQGH�� ZHUGHQ� LQ� .RRSHUDWLRQ� PLW�
SRO\OX[�H9��e.LUFKH�DXI�GHP�'DW]HEHUJq�GLHVHV�3UR�
MHNW�VWDUWHQ��$XFK�DQGHUH�*HPHLQGHQ��ZLH�GLH�2DVH��
GLH�-RKDQQLVNLUFKH�XQG�GLH�)ULHGHQVJHPHLQGH��VLQG�
LQWHUHVVLHUW�XQG�RIIHQ�IØU�HLQH�JHPHLQVDPH�EXQWH�
=HLW��

$ULDQH�:HVWSKDO

,Q�GHU�OHW]WHQ�$XVJDEH�GHV�*HPHLQGHEULHIV�ZXUGH�
VFKRQ�HLQH�/LVWH�PLW�+LJKOLJKWV�GHU�JHSODQWHQ�9HU�
DQVWDOWXQJHQ��GLH�GXUFK�GLH�.LUFKHQ�XQG�FKULVWOLFKHQ�
9HUHLQH�LQ�GHU�6WDGW�RUJDQLVLHUW�ZHUGHQ��YHUÒIIHQW�

OLFKW��1XQ�ZLUG�HV�NRQNUHW�XQG�LQ�GHQ�QÀFKVWHQ�:R�
FKHQ�ILQGHQ�GLH�HUVWHQ�9HUDQVWDOWXQJHQ�VWDWW��
6LH�VLQG�KHU]OLFK�HLQJHODGHQ�

.XQWHUEXQW�²�IUHFK��
ZLOG�XQG�ZXQGHUYROO

(UVWH�,QIRUPDWLRQHQ�]X�,QKDOW�XQG�$EODXI�HLQHU�.LU�
FKH�.XQWHUEXQW�ILQGHQ�6LH�XQWHU�GLHVHP�45�&RGH�
RGHU�JHEHQ�6LH�DXI�<RX7XEH�e.LUFKH�.XQWHUEXQWq�
HLQ��'DV�9LGHR�KHL»W�GRUW�e.LUFKH�.XQWHUEXQW�HUNOÀUWq�

����-$+5(
1(8%5$1'(1%85*

�3	���3�/���.Æ�!Æ!
3	.�!�
!	3.�Ær
ÃÃy¬Æ�
	3.1/1��Æ�
.Æ8�
.�1#.
�/1��1

=ZHL�:RFKHQ�QDFK�2VWHUQ�LVW�HLQ�EHVRQGHUHU�3LOJHU�
WDJ�LQ�XQVHUHU�5HJLRQ�YRUEHUHLWHW�ZRUGHQ��0LW�GHQ�
)DKUUÀGHUQ�ZHUGHQ�ZLU�DP�ÀOWHVWHQ�eUHOLJLÒVHQ�2UWq��
DP�$PWVKDXV�%URGD��VWDUWHQ�XQG�GLH�PHLVWHQ�2UWH�
UHOLJLÒVHQ�/HEHQV�EHVXFKHQ��$Q�MHGHU�6WDWLRQ�JLEW�HV�
HWZDV� .XU]ZHLOLJHV� ]X� HUOHEHQ�� HLQH� 6WÀUNXQJ� IØU�
6HHOH��*HLVW�XQG�PDQFKPDO�DXFK�IØU�GHQ�%DXFK�
(V�JHKW�GDUXP��GDVV�ZLU�JHPHLQVDP�XQWHUZHJV�VLQG��
=HLW�KDEHQ��XQV�XQG�GLH�2UWH�ZLH�e6WUHLIOLFKWHUq�NHQ�
QHQ�]X�OHUQHQ��JHPHLQVDP�]X�VLQJHQ��]X�EHWHQ�XQG�
]X�HVVHQ�
:HU�PÒFKWH��NDQQ�DXFK�HLQIDFK�HLQH�HLQ]HOQH�6WD�
WLRQ�RGHU�]ZHL�RGHU�GUHLf�DXVVXFKHQ�XQG�GD]XNRP�
PHQ�
(LQ�)DKUUDG��*HWUÀQNH�IØU�XQWHUZHJV��2EVW��0ØVOLULH�
JHO��6QDFN��ZDV�6LH�VR�DP�9RUPLWWDJ�EHLP�5DGHOQ�
EUDXFKHQ��EULQJHQ�6LH�PLW��$QVRQVWHQ� LVW� IØU� DOOHV�
JHVRUJW�� )ØU� GDV�0LWWDJHVVHQ� DQ� GHU� NDWKROLVFKHQ�
.LUFKH�ZHUGHQ�ZLU�HLQHQ�6SHQGHQNRUE�KLQVWHOOHQ�
:HU�VLFK�QLFKW�ILW�JHQXJ�IØKOW��GLH�FD�����NP�ODQJH�
7RXU�PLW�GHP�)DKUUDG�]X�EHZÀOWLJHQ��NDQQ�VLFK�IØU�
GHQ�6KXWWOH�PLW�HLQHP�%XV�DQPHOGHQ�
8P�$QPHOGXQJ�ZLUG�JHEHWHQ�
��ELV�����0ÀU]�IØU�DOOH��GLH�GHQ�6KXWWOH�QXW]HQ�ZROOHQ�
��ELV�����$SULO�IØU�DOOH��GDPLW�GDV�9RUEHUHLWXQJVWHDP�
7RXU�� 6WDWLRQHQ��9HUSIOHJXQJ�NRQNUHW� IHUWLJ�SODQHQ�
XQG� (VVHQ� EHVWHOOHQ� NDQQ� EHL� 3DVWRULQ� &KULVWLQD�
-RQDVVHQ���FKULVWLQD�MRQDVVHQ#HONP�GH��
7HOHIRQ��������������������

¸EHUVLFKW�ØEHU�GLH�JHSODQWHQ�6WDWLRQHQ�
����������ELV������8KU��$PWVKDXV�%URGD��2HOPØKOHQ�
� � � VWUD»H��(FNH�6HHVWUD»H��6WDUW�8S��$P�%HJLQQ�GHU�
� � � *HVFKLFKWH
��������8KU�ELV�������8KU��0HWKRGLVWLVFKH�*HPHLQGH��
� � � ���:HUGHUVWUD»H�����0LW�6WLPPH�XQG�7URPSHWH�
� � � 6W��0DULHQ��RKQH�3URJUDPP��DXI�GHP�:HJ
�����������ELV�������8KU��6W��-RKDQQLVNLUFKH�6WDUJDU�
� � � GHU�6WUD»H��(LQ�DQGHUHU�7ULWW�LQ�GLH�3HGDOH��2UJHO�
� � � XQG�7H[WH
��������ELV�������8KU��6\QDJRJH��3RVWVWUD»H��6385(1�
� � � MØGLVFKHQ�/HEHQV�LQ�1HXEUDQGHQEXUJ
� � � /DWØFKW��RKQH�3URJUDPP��DXI�GHP�:HJ
�����������ELV�������8KU��.DWKROLVFKH�.LUFKH�6W��/XNDV��
� � � +HLGPØKOHQVWUD»H����6SHLVXQJ�GHU��������f�
� � � �0LWWDJHVVHQ�
��������ELV�������8KU��)ULHGHQVJHPHLQGH��6HPPHO�
� � � ZHLVVWUD»H��.OHLQH�3URSKHWHQ
�����������ELV����8KU��-HVXV�3XQNW��
� � � .UXVHVKRIHU�6WU������.DIIHH�	�0XVLN
�����������ELV����8KU�3RO\OX[�H�9��$OIUHG�+DXGH�6WU����
��� � =X�*DVW�EHL�GHQ�-ØQJVWHQ
�����������ELV�������8KU��2DVH��7UDEHUDOOHH�����
� � � ,Q�GHU�VFKÒQVWHQ�2DVH�1HXEUDQGHQEXUJV
��������ELV�������8KU��6W��0LFKDHOVJHPHLQGH�6WUDX»�
� � � VWUD»H���D��$P�(QGH�VWHKW�GHU�6(*(1

²NXPHQLVFKHU�.UHX]ZHJ�GXUFK�GLH�6WDGW�DP�����0ÀU]�ZLUG�QRFK�YRUEHUHLWHW��
,QIRUPDWLRQHQ�JLEW�HV�GXUFK�$XVKÀQJH�E]Z��$ENØQGLJXQJHQ�
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/LHEHVHUNOÀUXQJHQ�DQ�1HXEUDQGHQEXUJ�
(LQ�-XELOÀXPVNRQ]HUW�LQ�GHU�0LFKDHOVNLUFKH�DP�'RQ�
QHUVWDJ������$SULO�����8KU
9RQ�GHQ�����-DKUHQ�1HXEUDQGHQEXUJ�EHUHLFKHUQ�GLH�
9HHKKDUIHQJUXSSHQ�PHKUHUH�-DKUH�GLH�PXVLNDOLVFKH�
6]HQH�LQ�GLDNRQLVFKHQ�(LQULFKWXQJHQ�XQG�*UXSSHQ��
(LQ�*UXQG��]XP�-XELOÀXPVNRQ]HUW�HLQ]XODGHQ�

6W��-RKDQQLV��e*HIØKOWHU�5DXP��JHIØOOWHU�5DXPq�
LP�-XQL
��(LQ�0RQDW�RKQH�.LUFKHQEÀQNH
��.ORVWHUQDFKW�DP�����-XQL�����
/HVHQ�6LH�PHKU�GD]X�DXI�GHU�6HLWH�GHU�.LUFKHQPXVLN�
0HFNOHQEXUJt9RUSRPPHUQt7DJ� LQ� 1HXEUDQGHQ�
EXUJ� YRP� ���� -XQL� ELV� ��� -XOL� PLW� ÒNXPHQLVFKHP�
*RWWHVGLHQVW�XQG�%HWHLOLJXQJ�GHU�.LUFKHQ

*RWWHVGLHQVW�LP�*UØQHQ�DP����-XOL�
:HU�/XVW�KDW�VLFK�EHL�GLHVHP�(UHLJQLV�LP�7ROOHQVHVHH�
WDXIHQ� ]X� ODVVHQ�� NDQQ� VLFK� EHL� 3DVWRULQ� &KULVWLQD�
-RQDVVHQ�PHOGHQ��

/HJRWDJH�e:LU�EDXHQ�GLH�6WDGW�GHU�=XNXQIWq�PLW�
/HJRVWHLQHQ�LP�$XJXVW
/HVHQ�6LH�PHKU�GD]X�DXI�GHQ�.LQGHU��XQG�-XJHQG�
VHLWHQ�

²NXPHQLVFKHU�*RWWHVGLHQVW�
DXI� GHP� 1HXEUDQGHQEXUJHU� 0DUNWSODW]� DQOÀVVOLFK�
GHV�9LHUt7RUHt)HVWHV�LQ�1HXEUDQGHQEXUJ�DP����6HS�
WHPEHU�����
:HLWHUH� *HPHLQVDPH� 9HUDQVWDOWXQJHQ� LQ� GHU� .LU�
FKHQUHJLRQ�1HXEUDQGHQEXUJ�DXI�6HLWH���
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1HXHV�DXV�GHU�.LUFKHQUHJLRQ 1HXHV�DXV�GHU�.LUFKHQUHJLRQ
.LUFKHQUHJLRQ�1HXEUDQGHQEXUJ

9DV�IØU�HLQ�YHUUØFNWHV�.RQ]HSW��GDFKWH�
LFK��DOV�LFK�GDV�HUVWH�0DO�YRQ�GHU�.LUFKH�
.XQWHUEXQW�KÒUWH��XQG�JHQDX�GDV��ZDV�

ZLU�EUDXFKHQ��ZDU�DXFK�JOHLFK�GHU�]ZHLWH�*HGDQNH��
8QG�VR�EHJDQQ�GLH�QHXJLHULJH�(QWGHFNXQJVUHLVH�]X�
GLHVHP�QHXHQ�)RUPDW�GHU�6DQNW�0LFKDHOVJHPHLQGH��
$EHU�LFK�HQWGHFNWH�QLFKW�DOOHLQH��=DKOUHLFKH�(KUHQ�
DPWOLFKH��GLH�VLFK�LP�.LQGHU��XQG�-XJHQGDXVVFKXVV�
XQG� LP�.LUFKHQJHPHLQGHUDW�EHWHLOLJHQ��ZDUHQ�PLW�
DQ�%RUG�GDEHL��8QG�VR�EHVXFKWHQ�ZLU�JHPHLQVDP�HL�
QHQ� ,QVSLUDWLRQVWDJ��GHU� LQ�%HUOLQ� VWDWWIDQG��.LUFKH�
.XQWHUEXQW�LVW�HLQ�RIIHQHV�)RUPDW�XQG�LVW�IØU�0HQ�
VFKHQ�MHJOLFKHU�*HQHUDWLRQHQ�JHGDFKW��6LH�LVW�RIIHQ��
DXFK�IØU�0HQVFKHQ��GLH�ELVKHU�QRFK�ZHQLJ�(UIDKUXQ�
JHQ�PLW�GHP�*ODXEHQ�RGHU�DXFK�*RWW�KDWWHQ��(V�LVW�
NHLQH�QHXH�(UILQGXQJ�XQG�GRFK�HLQ�WROOHV�.RQ]HSW��6R�
NDQQ�HV�SDVVLHUHQ��GDVV�GLH�2PD�PLW�LKUHQ�(QNHOQ��
RGHU�DXFK�GLH�3DWHQWDQWH�PLW�GHQ�DQYHUWUDXWHQ�.LQ�
GHUQ��1DFKEDUQ��)UHXQGH�XQG�)DPLOLHQ�KLHU�]XVDP�
PHQWUHIIHQ��XP�GHQ�*ODXEHQ�]X�VSØUHQ�XQG�]X�HU�
IDKUHQ��
.LUFKH� .XQWHUEXQW� LVW� IUHFK�� ZLOG� XQG�ZXQGHUYROO��
XQG�VR�LVW�HV�HLQ�0XVV��GDVV�EHL�.LUFKH�.XQWHUEXQW�LQ�
HLQHU�NUHDWLYHQ�=HLW�QLFKW�QXU�JHEDVWHOW��JHNQREHOW��
JHVSLHOW� ZLUG�� VRQGHUQ� DXFK� ([SHULPHQWH� JHZDJW�
ZHUGHQ�RGHU�GHU�%DXP�DXI�GHP�+RI�]XP�.OHWWHUQ�
IUHL�JHJHEHQ�ZLUG��,Q�HLQHU�)HLHUVWXQGH�NRPPHQ�GLH�
DOWHQ� *HVFKLFKWHQ� GHU� %LEHO� XQG� LKUH� :RUWH� ]XP�
7UDJHQ� XQG� YHUOHLKHQ� VSLULWXHOOH� 0RPHQWH�� 'DEHL�
GØUIHQ�GHU�.RQIHWWLVHJHQ�RGHU�DXFK�GHU�SULFNHOQGH�
6HJHQ�PLW�%UDXVHSXOYHU�QLFKW�IHKOHQ��'DV�(UOHEWH�GHU�
NUHDWLYHQ� =HLW� ILQGHW� LPPHU� HLQHQ� %H]XJ� LQ� GHU�

)HLHUVWXQGH��1DFK�DOO�GHP�(UOHEWHQ�ZLUG�JHPHLQVDP�
0LWWDJ�JHJHVVHQ��.LUFKH�.XQWHUEXQW�LVW�HLQH�EHVRQ�
GHUH�JHPHLQVDPH�=HLW�PLWHLQDQGHU�XQG�PLW�*RWW��

)UHFK��ZLOG�XQG�ZXQGHUYROO���VR�GDUI�.LUFKH�VHLQ��,Q�
GLHVHP�-DKU�ZHUGHQ�ZLU�DQ�GUHL�IHVWHQ�7HUPLQHQ�GLH�
.LUFKH�.XQWHUEXQW�HUOHEHQ�NÒQQHQ��,FK�ELQ�JHVSDQQW��
ZDV� VLFK� KLHUDXV� HQWZLFNHOQ� ZLUG�� :LU�� GLH� 6DQNW�
0LFKDHOVJHPHLQGH�� ZHUGHQ� LQ� .RRSHUDWLRQ� PLW�
SRO\OX[�H9��e.LUFKH�DXI�GHP�'DW]HEHUJq�GLHVHV�3UR�
MHNW�VWDUWHQ��$XFK�DQGHUH�*HPHLQGHQ��ZLH�GLH�2DVH��
GLH�-RKDQQLVNLUFKH�XQG�GLH�)ULHGHQVJHPHLQGH��VLQG�
LQWHUHVVLHUW�XQG�RIIHQ�IØU�HLQH�JHPHLQVDPH�EXQWH�
=HLW��

$ULDQH�:HVWSKDO

,Q�GHU�OHW]WHQ�$XVJDEH�GHV�*HPHLQGHEULHIV�ZXUGH�
VFKRQ�HLQH�/LVWH�PLW�+LJKOLJKWV�GHU�JHSODQWHQ�9HU�
DQVWDOWXQJHQ��GLH�GXUFK�GLH�.LUFKHQ�XQG�FKULVWOLFKHQ�
9HUHLQH�LQ�GHU�6WDGW�RUJDQLVLHUW�ZHUGHQ��YHUÒIIHQW�

OLFKW��1XQ�ZLUG�HV�NRQNUHW�XQG�LQ�GHQ�QÀFKVWHQ�:R�
FKHQ�ILQGHQ�GLH�HUVWHQ�9HUDQVWDOWXQJHQ�VWDWW��
6LH�VLQG�KHU]OLFK�HLQJHODGHQ�

.XQWHUEXQW�²�IUHFK��
ZLOG�XQG�ZXQGHUYROO

(UVWH�,QIRUPDWLRQHQ�]X�,QKDOW�XQG�$EODXI�HLQHU�.LU�
FKH�.XQWHUEXQW�ILQGHQ�6LH�XQWHU�GLHVHP�45�&RGH�
RGHU�JHEHQ�6LH�DXI�<RX7XEH�e.LUFKH�.XQWHUEXQWq�
HLQ��'DV�9LGHR�KHL»W�GRUW�e.LUFKH�.XQWHUEXQW�HUNOÀUWq�
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=ZHL�:RFKHQ�QDFK�2VWHUQ�LVW�HLQ�EHVRQGHUHU�3LOJHU�
WDJ�LQ�XQVHUHU�5HJLRQ�YRUEHUHLWHW�ZRUGHQ��0LW�GHQ�
)DKUUÀGHUQ�ZHUGHQ�ZLU�DP�ÀOWHVWHQ�eUHOLJLÒVHQ�2UWq��
DP�$PWVKDXV�%URGD��VWDUWHQ�XQG�GLH�PHLVWHQ�2UWH�
UHOLJLÒVHQ�/HEHQV�EHVXFKHQ��$Q�MHGHU�6WDWLRQ�JLEW�HV�
HWZDV� .XU]ZHLOLJHV� ]X� HUOHEHQ�� HLQH� 6WÀUNXQJ� IØU�
6HHOH��*HLVW�XQG�PDQFKPDO�DXFK�IØU�GHQ�%DXFK�
(V�JHKW�GDUXP��GDVV�ZLU�JHPHLQVDP�XQWHUZHJV�VLQG��
=HLW�KDEHQ��XQV�XQG�GLH�2UWH�ZLH�e6WUHLIOLFKWHUq�NHQ�
QHQ�]X�OHUQHQ��JHPHLQVDP�]X�VLQJHQ��]X�EHWHQ�XQG�
]X�HVVHQ�
:HU�PÒFKWH��NDQQ�DXFK�HLQIDFK�HLQH�HLQ]HOQH�6WD�
WLRQ�RGHU�]ZHL�RGHU�GUHLf�DXVVXFKHQ�XQG�GD]XNRP�
PHQ�
(LQ�)DKUUDG��*HWUÀQNH�IØU�XQWHUZHJV��2EVW��0ØVOLULH�
JHO��6QDFN��ZDV�6LH�VR�DP�9RUPLWWDJ�EHLP�5DGHOQ�
EUDXFKHQ��EULQJHQ�6LH�PLW��$QVRQVWHQ� LVW� IØU� DOOHV�
JHVRUJW�� )ØU� GDV�0LWWDJHVVHQ� DQ� GHU� NDWKROLVFKHQ�
.LUFKH�ZHUGHQ�ZLU�HLQHQ�6SHQGHQNRUE�KLQVWHOOHQ�
:HU�VLFK�QLFKW�ILW�JHQXJ�IØKOW��GLH�FD�����NP�ODQJH�
7RXU�PLW�GHP�)DKUUDG�]X�EHZÀOWLJHQ��NDQQ�VLFK�IØU�
GHQ�6KXWWOH�PLW�HLQHP�%XV�DQPHOGHQ�
8P�$QPHOGXQJ�ZLUG�JHEHWHQ�
��ELV�����0ÀU]�IØU�DOOH��GLH�GHQ�6KXWWOH�QXW]HQ�ZROOHQ�
��ELV�����$SULO�IØU�DOOH��GDPLW�GDV�9RUEHUHLWXQJVWHDP�
7RXU�� 6WDWLRQHQ��9HUSIOHJXQJ�NRQNUHW� IHUWLJ�SODQHQ�
XQG� (VVHQ� EHVWHOOHQ� NDQQ� EHL� 3DVWRULQ� &KULVWLQD�
-RQDVVHQ���FKULVWLQD�MRQDVVHQ#HONP�GH��
7HOHIRQ��������������������

¸EHUVLFKW�ØEHU�GLH�JHSODQWHQ�6WDWLRQHQ�
����������ELV������8KU��$PWVKDXV�%URGD��2HOPØKOHQ�
� � � VWUD»H��(FNH�6HHVWUD»H��6WDUW�8S��$P�%HJLQQ�GHU�
� � � *HVFKLFKWH
��������8KU�ELV�������8KU��0HWKRGLVWLVFKH�*HPHLQGH��
� � � ���:HUGHUVWUD»H�����0LW�6WLPPH�XQG�7URPSHWH�
� � � 6W��0DULHQ��RKQH�3URJUDPP��DXI�GHP�:HJ
�����������ELV�������8KU��6W��-RKDQQLVNLUFKH�6WDUJDU�
� � � GHU�6WUD»H��(LQ�DQGHUHU�7ULWW�LQ�GLH�3HGDOH��2UJHO�
� � � XQG�7H[WH
��������ELV�������8KU��6\QDJRJH��3RVWVWUD»H��6385(1�
� � � MØGLVFKHQ�/HEHQV�LQ�1HXEUDQGHQEXUJ
� � � /DWØFKW��RKQH�3URJUDPP��DXI�GHP�:HJ
�����������ELV�������8KU��.DWKROLVFKH�.LUFKH�6W��/XNDV��
� � � +HLGPØKOHQVWUD»H����6SHLVXQJ�GHU��������f�
� � � �0LWWDJHVVHQ�
��������ELV�������8KU��)ULHGHQVJHPHLQGH��6HPPHO�
� � � ZHLVVWUD»H��.OHLQH�3URSKHWHQ
�����������ELV����8KU��-HVXV�3XQNW��
� � � .UXVHVKRIHU�6WU������.DIIHH�	�0XVLN
�����������ELV����8KU�3RO\OX[�H�9��$OIUHG�+DXGH�6WU����
��� � =X�*DVW�EHL�GHQ�-ØQJVWHQ
�����������ELV�������8KU��2DVH��7UDEHUDOOHH�����
� � � ,Q�GHU�VFKÒQVWHQ�2DVH�1HXEUDQGHQEXUJV
��������ELV�������8KU��6W��0LFKDHOVJHPHLQGH�6WUDX»�
� � � VWUD»H���D��$P�(QGH�VWHKW�GHU�6(*(1

²NXPHQLVFKHU�.UHX]ZHJ�GXUFK�GLH�6WDGW�DP�����0ÀU]�ZLUG�QRFK�YRUEHUHLWHW��
,QIRUPDWLRQHQ�JLEW�HV�GXUFK�$XVKÀQJH�E]Z��$ENØQGLJXQJHQ�
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/LHEHVHUNOÀUXQJHQ�DQ�1HXEUDQGHQEXUJ�
(LQ�-XELOÀXPVNRQ]HUW�LQ�GHU�0LFKDHOVNLUFKH�DP�'RQ�
QHUVWDJ������$SULO�����8KU
9RQ�GHQ�����-DKUHQ�1HXEUDQGHQEXUJ�EHUHLFKHUQ�GLH�
9HHKKDUIHQJUXSSHQ�PHKUHUH�-DKUH�GLH�PXVLNDOLVFKH�
6]HQH�LQ�GLDNRQLVFKHQ�(LQULFKWXQJHQ�XQG�*UXSSHQ��
(LQ�*UXQG��]XP�-XELOÀXPVNRQ]HUW�HLQ]XODGHQ�

6W��-RKDQQLV��e*HIØKOWHU�5DXP��JHIØOOWHU�5DXPq�
LP�-XQL
��(LQ�0RQDW�RKQH�.LUFKHQEÀQNH
��.ORVWHUQDFKW�DP�����-XQL�����
/HVHQ�6LH�PHKU�GD]X�DXI�GHU�6HLWH�GHU�.LUFKHQPXVLN�
0HFNOHQEXUJt9RUSRPPHUQt7DJ� LQ� 1HXEUDQGHQ�
EXUJ� YRP� ���� -XQL� ELV� ��� -XOL� PLW� ÒNXPHQLVFKHP�
*RWWHVGLHQVW�XQG�%HWHLOLJXQJ�GHU�.LUFKHQ

*RWWHVGLHQVW�LP�*UØQHQ�DP����-XOL�
:HU�/XVW�KDW�VLFK�EHL�GLHVHP�(UHLJQLV�LP�7ROOHQVHVHH�
WDXIHQ� ]X� ODVVHQ�� NDQQ� VLFK� EHL� 3DVWRULQ� &KULVWLQD�
-RQDVVHQ�PHOGHQ��

/HJRWDJH�e:LU�EDXHQ�GLH�6WDGW�GHU�=XNXQIWq�PLW�
/HJRVWHLQHQ�LP�$XJXVW
/HVHQ�6LH�PHKU�GD]X�DXI�GHQ�.LQGHU��XQG�-XJHQG�
VHLWHQ�

²NXPHQLVFKHU�*RWWHVGLHQVW�
DXI� GHP� 1HXEUDQGHQEXUJHU� 0DUNWSODW]� DQOÀVVOLFK�
GHV�9LHUt7RUHt)HVWHV�LQ�1HXEUDQGHQEXUJ�DP����6HS�
WHPEHU�����
:HLWHUH� *HPHLQVDPH� 9HUDQVWDOWXQJHQ� LQ� GHU� .LU�
FKHQUHJLRQ�1HXEUDQGHQEXUJ�DXI�6HLWH���
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'LDNRQLH
0HFNOHQEXUJLVFKH�6HHQSODWWH

KWWSV���ZZZ�GLDNRQLH�PVH�GH

2DVHQ�7DJH�ZROOHQ�KHOIHQ��GLH�e.XQVW�GHU�8QWHUEUHFKXQJq�QHX�]X�HQWGHFNHQ��XP�VR�PLWWHQ�LP�$OOWDJ�HLQHQ�
5DXP�]X�ELOGHQ��LQ�GHP�QHXH�.UDIW�JHVFKÒSIW�ZHUGHQ�NDQQ��2DVHQ�7DJH�KDEHQ�HLQHQ�5DKPHQ��GHU�GXUFK�
=HLWHQ�GHU�6WLOOH��*HVSUÀFKVUXQGHQ��(OHPHQWH�DXV�GHU�0HGLWDWLRQV��XQG�.ÒUSHUDUEHLW�XQG�JHLVWOLFKH�,PSXOVH�
JHVWDOWHW�ZLUG��'LH�7HLOQHKPHU�ZHUGHQ�JHEHWHQ��ZDUPH�6RFNHQ�XQG�HLQH�'HFNH�PLW]XEULQJHQ�
:DQQ"�:R"
0LWWZRFK������0ÀU]����ELV����8KU
(Y��)UHL]HLW��XQG�%LOGXQJVKDXV�3ULOOZLW]
9HUDQWZRUWOLFKH��'LSO��3V\FKRORJLQ�6LJUXQ�%R\��(YD�0DULD�*H\HU��()%+�3ULOOZLW]�
$QPHOGXQJ��EHL�(YD�0DULD�*H\HU��7HO���������������������RGHU�LQIR#KDXV�SULOOZLW]�GH
7HLOQHKPHUEHLWUDJ�����b

*HPHLQVDP�SUREHQ�XQG�GLUHNW�DP�6DPVWDJ�DXIIØKUHQ��:LU�IUHXHQ�XQV�DXI�
GLH�YHUVFKLHGHQVWHQ�,QVWUXPHQWH�IØU�GLH�0XVLN�GHU�MØGLVFKHQ�)RONORUH��GLH
.OH]PHU�0XVLN��LQ�GHU�VLFK�RVWHXURSÀLVFKH�(OHPHQWH�ZLHGHUILQGHQ��6WØFNH
IØU�MHGHV�/HYHO��GLH�6SLHOIUHXGH�LVW�HQWVFKHLGHQG��$P�1DFKPLWWDJ�ZLUG�
GUDX»HQ�LP�)UHLHQ�SUÀVHQWLHUW�
:DQQ"�:R"
)UHLWDJ�����-XQL����ELV����8KU
6DPVWDJ������-XQL�����ELV����8KU
*HPHLQGHKDXV�)HOGEHUJ��3UHQ]ODXHU�6WUD»H���
$XIIØKUXQJ��FD�����8KU�DOV�6SLHO�LP�)UHLHQ
9HUDQWZRUWOLFKH��%DUEDUD�*HSS��.LUFKHPXVLNHULQ�
6WHYHQ�7DLOHU��0XVLNHU�XQG�'R]HQW�
$QPHOGXQJ��ELV�]XP����-XQL�EHL�%DUEDUD�*HSS
EDUEDUD�JHSS#HONP�GH��7HO�������������
7HLOQHKPHUEHLWUDJ�����b

'DV�6HQVHQPÀKHQ�LVW�ZLHGHU�LP�.RPPHQ��:HQQ�:LHVHQ�HUVW�QDFK�GHU�%OØ�
WH�JHPÀKW�ZHUGHQ��SURILWLHUHQ�GDYRQ�EHGURKWH�3IODQ]HQDUWHQ��,QVHNWHQ��
9ÒJHO�XQG�QDWØUOLFK�ZLU�VHOEVW��'LH�4XDOLWÀW�GHU�:LHVH�VWHLJW��'HU�*HUXFK�GHV�
*UDVHV��GHU�'XIW�GHU�%OXPHQ��GDV�UK\WKPLVFKH�6HQVHQJHUÀXVFK�XQG�GLH�
NÒUSHUOLFKH�%HZHJXQJ�VFKDIIHQ�HLQ�XQYHUJOHLFKOLFKHV�(UOHEQLV��]XPDO�GDV�
6HQVHQPÀKHQ�HLQH�KÒFKVW�HIIHNWLYH�%HDUEHLWXQJVIRUP�GDUVWHOOW��,Q�GLHVHP�
.XUV�ZROOHQ�ZLU�XQV�JHJHQVHLWLJ�ØEHU�GHQ�8PJDQJ�PLW�GHU�6HQVH�XQG�HLQH�
NRUUHNWH�0ÀKWHFKQLN�IØU�HUPØGXQJVIUHLHV�0ÀKHQ�DXVWDXVFKHQ��'LH�.XQGL�
JHQ�KHOIHQ�GHQ�1HXOLQJHQ��*HPHLQVDP�WXQ�ZLU�HWZDV�IØU�GLH�8PZHOW��
'HU�.XUV�ZLUG�LQ�.RRSHUDWLRQ�PLW�GHU�,QLWLDWLYH�1HXVWUHOLW]�LP�:DQGHO�
RUJDQLVLHUW�
:DQQ"�:R"
6DPVWDJ������-XQL����ELV������8KU�_�(Y��)UHL]HLW��XQG�%LOGXQJVKDXV�3ULOOZLW]
9HUDQWZRUWOLFKH��-ØUJHQ�+LQ]��6HQVHQNXQGLJHU�
(YD�0DULD�*H\HU��()%+�3ULOOZLW]�
$QPHOGXQJ��(YD�0DULD�*H\HU��7HO����������������
7HLOQHKPHUEHLWUDJ�����b��LQNO��9HUSIOHJXQJ�
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.LUFKHQUHJLRQ
.LUFKHQUHJLRQ�1HXEUDQGHQEXUJ

'LH�e=XJYRJHOKHU]HQq�EUHLWHQ�LKUH�6FKZLQJHQ�DXV�XQG�ODGHQ�KHU]OLFK�]X�
IROJHQGHQ�$QJHERWHQ�DXV�GHP�:HUNVWDWWWHLO�GHV�3VDOPHQEXFKHV�HLQ�
���0RQWDJ������0DL��YRQ���ELV����8KU�LP�+DXV�GHU�.LUFKH�LQ�3ULOOZLW]�e$TXDUHOO�
� � PDOHUHLq
���0RQWDJ�����-XOL��YRQ����ELV����8KU�LQ�GHU�.DSHOOH�6W��*HRUJ�e.ÒUSHUJHEHW��
� � 6DOEÒO��.ODQJUHLVHq
��� 6DPVWDJ������6HSWHPEHU��YRQ���ELV����8KU�LQ�GHQ�*HPHLQGHUÀXPHQ�GHU�
� � 6W��-RKDQQHVNLUFKH�LQ�%XUJ�6WDUJDUG�e6FKUHLEZHUNVWDWWq
��� )UHLWDJ�����'H]HPEHU��DE����ELV����8KU�LQ�GHU�)ULHGHQVJHPHLQGH�e3VDOPHQ�
� � ODQGVFKDIW�DXV�/HENXFKHQ�EDFNHQq
� � $QPHOGXQJHQ�XQG�ZHLWHUH�,QIRUPDWLRQHQ�EHL�GHQ�$XWRULQQHQ�$9$�
�����������������������������������������������������������������$QWMH��9HUHQD�XQG�$ULDQH�
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0HLQ�1DPH�LVW�0DUFR�-DL]D��LFK�
NRPPH� DXV� GHU� 6FKZHL]� XQG�
OHEH�VHLW�GHP����6HSWHPEHU������
LQ� 1HXEUDQGHQEXUJ�� ,FK� ELQ� ���
-DKUH�DOW�XQG�OHEH�KLHU�PLW�PHL�
QHU�.DW]H�LP�5HLWEDKQYLHUWHO�
,FK�ELQ�UHIRUPLHUWHU�3IDUUHU��KLHU�
VDJW�PDQ� 3DVWRU� GD]X�� XQG�PLU�

PDFKW�GDV�)HLHUQ�YRQ�*RWWHVGLHQVWHQ�JUR»H�)UHXGH��
'HVKDOE�IUHXW�HV�PLFK�VHKU��YRP����0ÀU]�DQ��MHZHLOV�
GLHQVWDJV�XP����8KU��HLQHQ�*RWWHVGLHQVW�LQ�GHU�-R�
KDQQLVNLUFKH�PLW� LKQHQ�IHLHUQ�]X�GØUIHQ��'LH�)HLHU�
GDXHUW�]LUND�HLQH�KDOEH�6WXQGH�
,FK�ILQGH��LQ�GHU�+HNWLN�GHU�KHXWLJHQ�=HLW�VLQG�=HLWHQ�
GHV� ,QQHKDOWHQV� XQG� 1DFKGHQNHQV� HLQH� JXWH�
0ÒJOLFKNHLW�� XP� GHU� +HNWLN� XQG� GHP� 6WUHVV� GHV�
$OOWDJV�]X�HQWIOLHKHQ�XQG�PDO�/XIW�]X�KROHQ�IØU�GLH�
6HHOH�XQG�]XU�LQQHUHQ�5XKH�]X�NRPPHQ��'D]X�KHOIHQ�

*HEHWH�XQG�7H[WH�GHU�%LEHO�VRZLH�/LHGHU�RGHU�*H�
GLFKWH�
,FK� KDEH� GDIØU� YRU� DOOHP� DQ� GLH� )RUP� GHV� 7DL]Å�
JRWWHVGLHQVWHV� JHGDFKW�� 'D�ZHUGHQ�ZLU�0RPHQWH�
GHU�6WLOOH�XQG�GHV�,QQHKDOWHQV�KDEHQ��ZR�ZLU�ØEHU�
XQVHU�7DJHZHUN�QDFKGHQNHQ�XQG�PLW�*RWW�LP�*HEHW�
VSUHFKHQ�NÒQQHQ��
,FK�KRIIH��LFK�KDEH�EHL�,KQHQ�GLH�1HXJLHUGH�RGHU�GDV�
,QWHUHVVH�JHZHFNW�XQG�6LH�NRPPHQ�YRUEHL�XQG�ZLU�
IHLHUQ� JHPHLQVDP� *RWWHVGLHQVW�� GDV� ZØUGH� PLFK�
IUHXHQ�
:HU�PHKU�ØEHU�PLFK�HUIDKUHQ�ZLOO�XQG�ZHVKDOE�LFK�
DXV�GHU�6FKZHL]�QDFK�1HXEUDQGHQEXUJ�JHNRPPHQ�
ELQ��PLW�GHP�JHKH�LFK�JHUQH�QDFK�GHP�*RWWHVGLHQVW�
HLQHQ� .DIIH� RGHU� HLQH� 7DVVH� 7HH� WULQNHQ�� ZR� ZLU�
PLWHLQDQGHU�LQV�*HVSUÀFK�GDUØEHU�NRPPHQ�NÒQQHQ�

0DUFR�-DL]D
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:DV�ZLU�HVVHQ"�:DV�ZLU�WHLOHQ"�:DV�ZLU�IHLHUQ"�
+HU]OLFKH�(LQODGXQJ�]X�HLQHP�EHVRQGHUHQ�'LQQHU�
DP�*UØQGRQQHUVWDJ�XP����8KU�LQ�GLH�6W��-RKDQ�
QLVNLUFKH�� *HVWDOWHW� YRQ� GHQ� 9RUNRQILUPDQGHQ�

GHU�.LUFKHQUHJLRQ��'HVKDOE�HLQH�EHVRQGHUH�(LQODGXQJ�
DQ�DOOH�-XJHQGOLFKHQ�XQG�GLH��GLH�VLFK�MXJHQGOLFK�IØK�
OHQ�

¸EHU����-DKUH�ZDU�LFK�DOV�5HIHUHQWLQ�IØU�GLH�$UEHLW�PLW�
.LQGHUQ�XQG� -XJHQGOLFKHQ� LQ�GHU�5HJLRQ�1HXEUDQ�
GHQEXUJ�XQG�6WDUJDUG�XQWHUZHJV��GDYRU�DXFK�NXU]�
DOV�*HPHLQGHSÀGDJRJLQ�LQ�6W��0LFKDHO�
1XQ�YHUODVVH�LFK�DUEHLWVPÀ»LJ�GLH�5HJLRQ�1HXEUDQ�
GHQEXUJ��
¸EHU����*HPHLQGHSÀJDJRJ�LQQHQ��OHLGHU�QXU���0ÀQ�

QHU��KDEH�LFK�LQ�GLHVHU�=HLW�IDFKOLFK�EHJOHLWHW��,KQHQ�
]X]XKÒUHQ�XQG�]XU�6HLWH�]X�VWHKHQ��VLH�IDFKOLFK�DQ]X�
UHJHQ�ZDU�PLU�HLQ�+HU]HQVDQOLHJHQ�
'DQHEHQ� NRQQWH� LFK� GHQ� 3LOJHUZHJ�� 0HFNOHQEXU�
JLVFKH�6HHQSODWWH� LQLWLLHUHQ�� (KUHQDPWOLFKH� IØU�GLH�
$UEHLW�PLW�.LQGHUQ�VFKXOHQ��GDV�3URMHNW��e:HJH�LQ�GLH�
6WLOOH���6W��*HRUJq�LQV�/HEHQ�UXIHQ��:HLWHUH�NOHLQH�XQG�
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'LDNRQLH
0HFNOHQEXUJLVFKH�6HHQSODWWH

KWWSV���ZZZ�GLDNRQLH�PVH�GH

2DVHQ�7DJH�ZROOHQ�KHOIHQ��GLH�e.XQVW�GHU�8QWHUEUHFKXQJq�QHX�]X�HQWGHFNHQ��XP�VR�PLWWHQ�LP�$OOWDJ�HLQHQ�
5DXP�]X�ELOGHQ��LQ�GHP�QHXH�.UDIW�JHVFKÒSIW�ZHUGHQ�NDQQ��2DVHQ�7DJH�KDEHQ�HLQHQ�5DKPHQ��GHU�GXUFK�
=HLWHQ�GHU�6WLOOH��*HVSUÀFKVUXQGHQ��(OHPHQWH�DXV�GHU�0HGLWDWLRQV��XQG�.ÒUSHUDUEHLW�XQG�JHLVWOLFKH�,PSXOVH�
JHVWDOWHW�ZLUG��'LH�7HLOQHKPHU�ZHUGHQ�JHEHWHQ��ZDUPH�6RFNHQ�XQG�HLQH�'HFNH�PLW]XEULQJHQ�
:DQQ"�:R"
0LWWZRFK������0ÀU]����ELV����8KU
(Y��)UHL]HLW��XQG�%LOGXQJVKDXV�3ULOOZLW]
9HUDQWZRUWOLFKH��'LSO��3V\FKRORJLQ�6LJUXQ�%R\��(YD�0DULD�*H\HU��()%+�3ULOOZLW]�
$QPHOGXQJ��EHL�(YD�0DULD�*H\HU��7HO���������������������RGHU�LQIR#KDXV�SULOOZLW]�GH
7HLOQHKPHUEHLWUDJ�����b

*HPHLQVDP�SUREHQ�XQG�GLUHNW�DP�6DPVWDJ�DXIIØKUHQ��:LU�IUHXHQ�XQV�DXI�
GLH�YHUVFKLHGHQVWHQ�,QVWUXPHQWH�IØU�GLH�0XVLN�GHU�MØGLVFKHQ�)RONORUH��GLH
.OH]PHU�0XVLN��LQ�GHU�VLFK�RVWHXURSÀLVFKH�(OHPHQWH�ZLHGHUILQGHQ��6WØFNH
IØU�MHGHV�/HYHO��GLH�6SLHOIUHXGH�LVW�HQWVFKHLGHQG��$P�1DFKPLWWDJ�ZLUG�
GUDX»HQ�LP�)UHLHQ�SUÀVHQWLHUW�
:DQQ"�:R"
)UHLWDJ�����-XQL����ELV����8KU
6DPVWDJ������-XQL�����ELV����8KU
*HPHLQGHKDXV�)HOGEHUJ��3UHQ]ODXHU�6WUD»H���
$XIIØKUXQJ��FD�����8KU�DOV�6SLHO�LP�)UHLHQ
9HUDQWZRUWOLFKH��%DUEDUD�*HSS��.LUFKHPXVLNHULQ�
6WHYHQ�7DLOHU��0XVLNHU�XQG�'R]HQW�
$QPHOGXQJ��ELV�]XP����-XQL�EHL�%DUEDUD�*HSS
EDUEDUD�JHSS#HONP�GH��7HO�������������
7HLOQHKPHUEHLWUDJ�����b

'DV�6HQVHQPÀKHQ�LVW�ZLHGHU�LP�.RPPHQ��:HQQ�:LHVHQ�HUVW�QDFK�GHU�%OØ�
WH�JHPÀKW�ZHUGHQ��SURILWLHUHQ�GDYRQ�EHGURKWH�3IODQ]HQDUWHQ��,QVHNWHQ��
9ÒJHO�XQG�QDWØUOLFK�ZLU�VHOEVW��'LH�4XDOLWÀW�GHU�:LHVH�VWHLJW��'HU�*HUXFK�GHV�
*UDVHV��GHU�'XIW�GHU�%OXPHQ��GDV�UK\WKPLVFKH�6HQVHQJHUÀXVFK�XQG�GLH�
NÒUSHUOLFKH�%HZHJXQJ�VFKDIIHQ�HLQ�XQYHUJOHLFKOLFKHV�(UOHEQLV��]XPDO�GDV�
6HQVHQPÀKHQ�HLQH�KÒFKVW�HIIHNWLYH�%HDUEHLWXQJVIRUP�GDUVWHOOW��,Q�GLHVHP�
.XUV�ZROOHQ�ZLU�XQV�JHJHQVHLWLJ�ØEHU�GHQ�8PJDQJ�PLW�GHU�6HQVH�XQG�HLQH�
NRUUHNWH�0ÀKWHFKQLN�IØU�HUPØGXQJVIUHLHV�0ÀKHQ�DXVWDXVFKHQ��'LH�.XQGL�
JHQ�KHOIHQ�GHQ�1HXOLQJHQ��*HPHLQVDP�WXQ�ZLU�HWZDV�IØU�GLH�8PZHOW��
'HU�.XUV�ZLUG�LQ�.RRSHUDWLRQ�PLW�GHU�,QLWLDWLYH�1HXVWUHOLW]�LP�:DQGHO�
RUJDQLVLHUW�
:DQQ"�:R"
6DPVWDJ������-XQL����ELV������8KU�_�(Y��)UHL]HLW��XQG�%LOGXQJVKDXV�3ULOOZLW]
9HUDQWZRUWOLFKH��-ØUJHQ�+LQ]��6HQVHQNXQGLJHU�
(YD�0DULD�*H\HU��()%+�3ULOOZLW]�
$QPHOGXQJ��(YD�0DULD�*H\HU��7HO����������������
7HLOQHKPHUEHLWUDJ�����b��LQNO��9HUSIOHJXQJ�
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$EVWDQG�JHZLQQHQ�XQG�JHJHQZÀUWLJ�VHLQ
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IØU�%OÀVHU�XQG�DQGHUH�,QVWUXPHQWH
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0ÀK��XQG�'HQJHONXUV

.LUFKHQUHJLRQ
.LUFKHQUHJLRQ�1HXEUDQGHQEXUJ

'LH�e=XJYRJHOKHU]HQq�EUHLWHQ�LKUH�6FKZLQJHQ�DXV�XQG�ODGHQ�KHU]OLFK�]X�
IROJHQGHQ�$QJHERWHQ�DXV�GHP�:HUNVWDWWWHLO�GHV�3VDOPHQEXFKHV�HLQ�
���0RQWDJ������0DL��YRQ���ELV����8KU�LP�+DXV�GHU�.LUFKH�LQ�3ULOOZLW]�e$TXDUHOO�
� � PDOHUHLq
���0RQWDJ�����-XOL��YRQ����ELV����8KU�LQ�GHU�.DSHOOH�6W��*HRUJ�e.ÒUSHUJHEHW��
� � 6DOEÒO��.ODQJUHLVHq
��� 6DPVWDJ������6HSWHPEHU��YRQ���ELV����8KU�LQ�GHQ�*HPHLQGHUÀXPHQ�GHU�
� � 6W��-RKDQQHVNLUFKH�LQ�%XUJ�6WDUJDUG�e6FKUHLEZHUNVWDWWq
��� )UHLWDJ�����'H]HPEHU��DE����ELV����8KU�LQ�GHU�)ULHGHQVJHPHLQGH�e3VDOPHQ�
� � ODQGVFKDIW�DXV�/HENXFKHQ�EDFNHQq
� � $QPHOGXQJHQ�XQG�ZHLWHUH�,QIRUPDWLRQHQ�EHL�GHQ�$XWRULQQHQ�$9$�
�����������������������������������������������������������������$QWMH��9HUHQD�XQG�$ULDQH�
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0HLQ�1DPH�LVW�0DUFR�-DL]D��LFK�
NRPPH� DXV� GHU� 6FKZHL]� XQG�
OHEH�VHLW�GHP����6HSWHPEHU������
LQ� 1HXEUDQGHQEXUJ�� ,FK� ELQ� ���
-DKUH�DOW�XQG�OHEH�KLHU�PLW�PHL�
QHU�.DW]H�LP�5HLWEDKQYLHUWHO�
,FK�ELQ�UHIRUPLHUWHU�3IDUUHU��KLHU�
VDJW�PDQ� 3DVWRU� GD]X�� XQG�PLU�

PDFKW�GDV�)HLHUQ�YRQ�*RWWHVGLHQVWHQ�JUR»H�)UHXGH��
'HVKDOE�IUHXW�HV�PLFK�VHKU��YRP����0ÀU]�DQ��MHZHLOV�
GLHQVWDJV�XP����8KU��HLQHQ�*RWWHVGLHQVW�LQ�GHU�-R�
KDQQLVNLUFKH�PLW� LKQHQ�IHLHUQ�]X�GØUIHQ��'LH�)HLHU�
GDXHUW�]LUND�HLQH�KDOEH�6WXQGH�
,FK�ILQGH��LQ�GHU�+HNWLN�GHU�KHXWLJHQ�=HLW�VLQG�=HLWHQ�
GHV� ,QQHKDOWHQV� XQG� 1DFKGHQNHQV� HLQH� JXWH�
0ÒJOLFKNHLW�� XP� GHU� +HNWLN� XQG� GHP� 6WUHVV� GHV�
$OOWDJV�]X�HQWIOLHKHQ�XQG�PDO�/XIW�]X�KROHQ�IØU�GLH�
6HHOH�XQG�]XU�LQQHUHQ�5XKH�]X�NRPPHQ��'D]X�KHOIHQ�

*HEHWH�XQG�7H[WH�GHU�%LEHO�VRZLH�/LHGHU�RGHU�*H�
GLFKWH�
,FK� KDEH� GDIØU� YRU� DOOHP� DQ� GLH� )RUP� GHV� 7DL]Å�
JRWWHVGLHQVWHV� JHGDFKW�� 'D�ZHUGHQ�ZLU�0RPHQWH�
GHU�6WLOOH�XQG�GHV�,QQHKDOWHQV�KDEHQ��ZR�ZLU�ØEHU�
XQVHU�7DJHZHUN�QDFKGHQNHQ�XQG�PLW�*RWW�LP�*HEHW�
VSUHFKHQ�NÒQQHQ��
,FK�KRIIH��LFK�KDEH�EHL�,KQHQ�GLH�1HXJLHUGH�RGHU�GDV�
,QWHUHVVH�JHZHFNW�XQG�6LH�NRPPHQ�YRUEHL�XQG�ZLU�
IHLHUQ� JHPHLQVDP� *RWWHVGLHQVW�� GDV� ZØUGH� PLFK�
IUHXHQ�
:HU�PHKU�ØEHU�PLFK�HUIDKUHQ�ZLOO�XQG�ZHVKDOE�LFK�
DXV�GHU�6FKZHL]�QDFK�1HXEUDQGHQEXUJ�JHNRPPHQ�
ELQ��PLW�GHP�JHKH�LFK�JHUQH�QDFK�GHP�*RWWHVGLHQVW�
HLQHQ� .DIIH� RGHU� HLQH� 7DVVH� 7HH� WULQNHQ�� ZR� ZLU�
PLWHLQDQGHU�LQV�*HVSUÀFK�GDUØEHU�NRPPHQ�NÒQQHQ�

0DUFR�-DL]D


�1Æ+.�<Æ�#8

:DV�ZLU�HVVHQ"�:DV�ZLU�WHLOHQ"�:DV�ZLU�IHLHUQ"�
+HU]OLFKH�(LQODGXQJ�]X�HLQHP�EHVRQGHUHQ�'LQQHU�
DP�*UØQGRQQHUVWDJ�XP����8KU�LQ�GLH�6W��-RKDQ�
QLVNLUFKH�� *HVWDOWHW� YRQ� GHQ� 9RUNRQILUPDQGHQ�

GHU�.LUFKHQUHJLRQ��'HVKDOE�HLQH�EHVRQGHUH�(LQODGXQJ�
DQ�DOOH�-XJHQGOLFKHQ�XQG�GLH��GLH�VLFK�MXJHQGOLFK�IØK�
OHQ�

¸EHU����-DKUH�ZDU�LFK�DOV�5HIHUHQWLQ�IØU�GLH�$UEHLW�PLW�
.LQGHUQ�XQG� -XJHQGOLFKHQ� LQ�GHU�5HJLRQ�1HXEUDQ�
GHQEXUJ�XQG�6WDUJDUG�XQWHUZHJV��GDYRU�DXFK�NXU]�
DOV�*HPHLQGHSÀGDJRJLQ�LQ�6W��0LFKDHO�
1XQ�YHUODVVH�LFK�DUEHLWVPÀ»LJ�GLH�5HJLRQ�1HXEUDQ�
GHQEXUJ��
¸EHU����*HPHLQGHSÀJDJRJ�LQQHQ��OHLGHU�QXU���0ÀQ�

QHU��KDEH�LFK�LQ�GLHVHU�=HLW�IDFKOLFK�EHJOHLWHW��,KQHQ�
]X]XKÒUHQ�XQG�]XU�6HLWH�]X�VWHKHQ��VLH�IDFKOLFK�DQ]X�
UHJHQ�ZDU�PLU�HLQ�+HU]HQVDQOLHJHQ�
'DQHEHQ� NRQQWH� LFK� GHQ� 3LOJHUZHJ�� 0HFNOHQEXU�
JLVFKH�6HHQSODWWH� LQLWLLHUHQ�� (KUHQDPWOLFKH� IØU�GLH�
$UEHLW�PLW�.LQGHUQ�VFKXOHQ��GDV�3URMHNW��e:HJH�LQ�GLH�
6WLOOH���6W��*HRUJq�LQV�/HEHQ�UXIHQ��:HLWHUH�NOHLQH�XQG�

1/
�6//Æ3!�Æ�#11
/Æ/
�
!



����

*RWWHVGLHQVWH
.LUFKHQUHJLRQ�1HXEUDQGHQEXUJ

.LQGHU�XQG�-XJHQG

6WHOO�GLU�YRU�GX�JHKVW�GXUFK�GHLQH�6WDGW��GLH�GX�
GLU� LQ� GHLQHQ� HLJHQHQ� 7UÀXPHQ� XQG� 9RUVWHO�
OXQJHQ�JHEDXW�KDVW��:LH�VLHKW�GLH�ZRKO�DXV"�

:HOFKH�)DUEHQ�KÀWWH�GHLQH�6FKXOH"�:ÀUH�GHLQ�6SLHO�
SODW]�ZLH�HLQ�JUR»HV�)UHLOXIWVRID��GDV�ELV�LQ�GHQ�+LP�
PHO� VFKZHEHQ� NDQQ� RGHU� JÀEH� HV� HLQH� JUR»H�
/RRSLQJ�5XWVFKH��GLH�GLFK�ZLH�HLQ�%XV�GXUFK�1HX�
EUDQGHQEXUJ�IØKUW"
:LU�ZROOHQ�JHPHLQVDP�GLHVHQ�7UÀXPHQ�HLQH�*HVWDOW�
JHEHQ�XQG�EDXHQ�DQOÀVVOLFK�GHV�-XELOÀXPVMDKUHV�YRQ�

1HXEUDQGHQEXUJ�XQVHUH�6WDGW�GHU�7UÀXPH�PLW�/HJR�
EDXVWHLQHQ��
'LH�/HJRWDJH�ILQGHQ� LQ�GHU� OHW]WHQ�6RPPHUIHULHQ�
ZRFKH�YRP�����ELV�����$XJXVW�LQ�GHU�=HLW�YRQ���ELV���
8KU�VWDWW��
:HLWHUH�,QIRUPDWLRQHQ�EHNRPPVW�GX�JHUQH�EHL�GHQ�
GUHL�*HPHLQGHSÀGDJRJLQQHQ��
:LU�IUHXHQ�XQV�DXI�GHLQH�$QPHOGXQJ�XQG�DXI�GLHVH�
NUHDWLYH�XQG�VSDQQHQGH�=HLW�PLW�GLU��
$QWMH��9HUHQD�XQG�$ULDQH

������ � 0ÀU]��)UHLWDJ

6W��-RKDQQLV��������������������� ������8KU� :HOWJHEHWVWDJ
:HLWLQ������������������������������� ������8KU��:HOWJHEHWVWDJ

������ � 0ÀU]��5HPLQLV]HUH

)ULHGHQVJHPHLQGH��������� ������8KU��*RWWHVGLHQVW��3Q��&KDUORWWH�.UHWVFKPDQQ
6W��-RKDQQLV��������������������� ������8KU��*RWWHVGLHQVW�PLW�$EHQGPDKO��3��5DOI�YRQ�6DPVRQ
6W��0LFKDHO����������������������� ������8KU��*RWWHVGLHQVW��3��-ÒUJ�$OEUHFKW
1HXHQNLUFKHQ����������������� ������8KU��*RWWHVGLHQVW��3��0DUWLQ�'R»
:XONHQ]LQ����������������������� ������8KU��*RWWHVGLHQVW�LP�3IDUUKDXV��3Q��.DWKDULQD�6HXIIHUW

������ � 0ÀU]��2NXOL

)ULHGHQVJHPHLQGH��������� ������8KU��*RWWHVGLHQVW�PLW�$EHQGPDKO��3Q��&KDUORWWH�.UHWVFKPDQQ
6W��-RKDQQLV��������������������� ������8KU��*RWWHVGLHQVW��3��5DOI�YRQ�6DPVRQ
6W��0LFKDHO����������������������� ������8KU��*RWWHVGLHQVW��3��-ÒUJ�$OEUHFKW
6WDYHQ������������������������������ ������8KU��*RWWHVGLHQVW�LP�3IDUUKDXV��3��0DUWLQ�'R»
%UHHVHQ���������������������������� ������8KU��*RWWHVGLHQVW�LP�3IDUUKDXV��3Q��.DWKDULQD�6HXIIHUW

������ � 0ÀU]��6DPVWDJ

:XONHQ]LQ��������������������������������8KU�(U]ÀKONLUFKH�LP�3IDUUKDXV��7($0

������ � 0ÀU]��/ÀWDUH

)ULHGHQVJHPHLQGH��������� ������8KU��*RWWHVGLHQVW��3Q��&KDUORWWH�.UHWVFKPDQQ
6W��-RKDQQLV��������������������� ������8KU��*RWWHVGLHQVW��*HP��3ÀG��$QWMH�5HLFK
6W��0LFKDHO����������������������� ������8KU��.LQGHU�XQG�(UZDFKVHQH�IHLHUQ�GLH�HUVWH�e.LUFKH�.XQWHUEXQWq�
� � � � � � � � � � � � � � � � � � � � � � � � � � � 9RUEHUHLWXQJVWHDP�XQG�.LQGHUFKRU�
7UROOHQKDJHQ������������������� ������8KU��*RWWHVGLHQVW��3��0DUWLQ�'R»
:HLWLQ������������������������������� ������8KU��*RWWHVGLHQVW��3Q��.DWKDULQD�6HXIIHUW

������ � 0ÀU]��-XGLND�

)ULHGHQVJHPHLQGH��������� ������8KU��*RWWHVGLHQVW��3Q��&KDUORWWH�.UHWVFKPDQQ
6W��-RKDQQLV��������������������� ������8KU��*RWWHVGLHQVW��3Q��&KULVWLQD�-RQDVVHQ
6W��0LFKDHO����������������������� ������8KU��*RWWHVGLHQVW��3��-ÒUJ�$OEUHFKW
&KHPQLW]�������������������������� ������8KU��*RWWHVGLHQVW��3Q��.DWKDULQD�6HXIIHUW

������ � $SULO��3DOPVRQQWDJ

)ULHGHQVJHPHLQGH��������� ������8KU��*RWWHVGLHQVW��3Q��&KDUORWWH�.UHWVFKPDQQ
6W��-RKDQQLV��������������������� ������8KU��*RWWHVGLHQVW��3��5DOI�YRQ�6DPVRQ
6W��0LFKDHO����������������������� ������8KU��*RWWHVGLHQVW��3��-ÒUJ�$OEUHFKW
1HXHQNLUFKHQ����������������� ������8KU��*RWWHVGLHQVW��3��0DUWLQ�'R»
:XONHQ]LQ����������������������� ������8KU��*RWWHVGLHQVW�LP�3IDUUKDXV��3Q��.DWKDULQD�6HXIIHUW

������ � $SULO��*UØQGRQQHUVWDJ

6W��-RKDQQLV��������������������� ������8KU��$EHQGPDKOVJRWWHVGLHQVW��]XP�*UØQGRQQHUVWDJ��JHVWDOWHW�YRQ�GHQ�
� � � � � � � � � � � � � � � � � � � � � � � � � � � .RQILUPDQG
LQQHQ�GHU�.LUFKHQUHJLRQ�1HXEUDQGHQEXUJ
%UHHVHQ���������������������������� ������8KU��7LVFKDEHQGPDKO�LP�3IDUUKDXV��3Q��.DWKDULQD�6HXIIHUW

������ � $SULO��.DUIUHLWDJ

)ULHGHQVJHPHLQGH��������� ������8KU��*RWWHVGLHQVW�PLW�$EHQGPDKO��3Q��&KDUORWWH�.UHWVFKPDQQ

0ÀU]�����
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$SULO�����
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$XFK� LQ� GLHVHP� )UØKMDKU� ODGHQ�ZLU� HXFK� HLQ��PLW�
DQGHUHQ�.LQGHUQ��MXJHQGOLFKHQ�(KUHQDPWOLFKHQ�XQG�
XQV�LQ�GHU�DXIEOØKHQGHQ�1DWXU�XQG�GHU�KHUUOLFKHQ�
8PJHEXQJ�IØU�HLQLJH�7DJH�JHPHLQVDP�XQWHUZHJV�
]X�VHLQ�
:LU�ZHUGHQ�YRQ�6DPVWDJ�����$SULO�ELV�'LHQVWDJ��
���$SULO� YRQ�1HXEUDQGHQEXUJ�ØEHU�%XUJ�6WDUJDUG��

%DOOZLW]�QDFK�5ÒGOLQ�SLOJHUQ��
'LH�)UØKOLQJVOXIW��GDV�*H]ZLWVFKHU�GHU�9ÒJHO�XQG�GLH�
-DKUHVORVXQJ�e'X�ELVW�HLQ�*RWW��GHU�PLFK�VLHKWq�ZHU�
GHQ�XQVHUHQ�:HJ�HUZÀUPHQ�XQG�EHJOHLWHQ�

)O\HU�XQG�$QPHOGXQJHQ�EHNRPPW�LKU�EHL�XQV�GUHL�
*HPHLQGHSÀGDJRJLQQHQ�$ULDQH��9HUHQD�XQG�$QWMH�
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$XIOÒVXQJ�GHV�5ÀWVHOV
'DV�/ÒVXQJVZRUW�IØU�GDV�WLHULVFKH�.UHX]ZRUWUÀWVHO�LQ�
GHU�:LQWHUDXVJDEH�ODXWHW�.DQLQFKHQ�
¸EHU� GDV�ZXQGHUEDUH�.LQGHUEXFK� e:HQQ�*RWW� HLQ�

.DQLQFKHQ�ZÀUHq�IUHXW�VLFK�GLH�VHFKVMÀKULJH�*HZLQ�
QHULQ�2NND�DXV�1HXEUDQGHQEXUJ�
$ULDQH��9HUHQD�XQG�$QWMH�JUDWXOLHUHQ�GLU�XQG�ZØQ�
VFKHQ�GLU�IHLQH�/HVHPRPHQWH�
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JUÒ»HUH�3URMHNWH�IØU�.LQGHU�
XQG�-XJHQGOLFKH�KDEHQ�PLU�
6SD»�JHPDFKW�
1XQ�KDWWH�LFK�LP�YHUJDQJH�
QHQ� 6RPPHU� GLH� &KDQFH��
PHLQHQ� EHUXIOLFKHQ� :HJ�
QHX�DXV]XULFKWHQ��HLQ�$QJH�
ERW� GHU� 3UÒSVWLQ�� GHV� .LU�
FKHQNUHLVHV�� 1DFK� HLQLJHP�
¸EHUOHJHQ� KDEH� LFK� MD� JH�
VDJW��
8QG� VR� ELQ� LFK� QXQ� VHLW� ���
'H]HPEHU� ����� PLW� HLQHU�
KDOEHQ�6WHOOH�IØU�GHQ�3LOJHU�
ZHJ�YHUDQWZRUWOLFK��GHQ�LFK�
YRU� ��� -DKUHQ� ]XVDPPHQ�
PLW�HLQHU�*UXSSH�NUHLHUW�KD�

EH��,Q�GHU�DQGHUHQ�KDOEHQ�6WHOOH�PDFKH�LFK�*RWWHV�
GLHQVWH�XQG�.DVXDOLHQ��DOVR�SDVWRUDOH�'LHQVWH�HUVW�
HLQPDO� LQ� GHU� .LUFKHQJHPHLQGH� :DQ]ND� �GLH� .LU�
FKHQJHPHLQGH�NDQQ�VLFK�ÀQGHUQ��MH�QDFK�%HGDUI���

,FK�ELQ�GDQNEDU�IØU�GLH�YHUJDQJHQHQ����-DKUH�PHLQHV�
%HUXIVOHEHQV��GXUIWH�LFK�GRFK�]X�DOOHUPHLVW�*RWW�XQG�
0HQVFKHQ�DQ�PHLQHU�6HLWH�IØKOHQ�
,FK�GDQNH�,KQHQ��GLH�6LH�GLHVHQ�$UWLNHO�OHVHQ�XQG�PLW�
PLU� %HUØKUXQJ� KDWWHQ�� IØU� DOOH� IUXFKWEDUH� =XVDP�
PHQDUEHLW��$XFK�IØU�GLH�+HUDXVIRUGHUXQJHQ��GLH�XQV�
KRIIHQWOLFK�LQQHUOLFK�ZDFKVHQ�ODVVHQ��8QG�ZR�HWZDV�
QLFKW�JHOXQJHQ�LVW��ELWWH�LFK�XP�9HU]HLKXQJ�
6R�EOHLEW�PLU�,KQHQ�GHQ�6HJHQ�*RWWHV�]X�ZØQVFKHQ��
%OHLEHQ�6LH�EHKØWHW�
:HQQ�6LH�.RQWDNW�]X�PLU�ZROOHQ��VR�ELQ�LFK�HUUHLFK�
EDU������������������PHLQH�QHXH�+DQG\QXPPHU��
XQG�GLH�PDLO�LVW�JHEOLHEHQ��
IHOLFLWDV�URKGH�VFKDHSHU#HONP�GH
:HQQ�6LH�/XVW�]XP�3LOJHUQ�YHUVSØUHQ��VFKDXHQ�6LH�
JHUQH�DXI�GLH�:HEVHLWH�GHV�3LOJHUZHJHV�
ZZZ�SLOJHUZHJ�PHFNOHQEXUJLVFKHVHHQSODWWH�GH�
'RUW� ZHUGHQ� GHPQÀFKVW� $QJHERWH� ]XP� 3LOJHUQ�
VWHKHQ�

)HOLFLWDV�5RKGH�6FKDHSHU



����

*RWWHVGLHQVWH
.LUFKHQUHJLRQ�1HXEUDQGHQEXUJ

.LQGHU�XQG�-XJHQG

6WHOO�GLU�YRU�GX�JHKVW�GXUFK�GHLQH�6WDGW��GLH�GX�
GLU� LQ� GHLQHQ� HLJHQHQ� 7UÀXPHQ� XQG� 9RUVWHO�
OXQJHQ�JHEDXW�KDVW��:LH�VLHKW�GLH�ZRKO�DXV"�

:HOFKH�)DUEHQ�KÀWWH�GHLQH�6FKXOH"�:ÀUH�GHLQ�6SLHO�
SODW]�ZLH�HLQ�JUR»HV�)UHLOXIWVRID��GDV�ELV�LQ�GHQ�+LP�
PHO� VFKZHEHQ� NDQQ� RGHU� JÀEH� HV� HLQH� JUR»H�
/RRSLQJ�5XWVFKH��GLH�GLFK�ZLH�HLQ�%XV�GXUFK�1HX�
EUDQGHQEXUJ�IØKUW"
:LU�ZROOHQ�JHPHLQVDP�GLHVHQ�7UÀXPHQ�HLQH�*HVWDOW�
JHEHQ�XQG�EDXHQ�DQOÀVVOLFK�GHV�-XELOÀXPVMDKUHV�YRQ�

1HXEUDQGHQEXUJ�XQVHUH�6WDGW�GHU�7UÀXPH�PLW�/HJR�
EDXVWHLQHQ��
'LH�/HJRWDJH�ILQGHQ� LQ�GHU� OHW]WHQ�6RPPHUIHULHQ�
ZRFKH�YRP�����ELV�����$XJXVW�LQ�GHU�=HLW�YRQ���ELV���
8KU�VWDWW��
:HLWHUH�,QIRUPDWLRQHQ�EHNRPPVW�GX�JHUQH�EHL�GHQ�
GUHL�*HPHLQGHSÀGDJRJLQQHQ��
:LU�IUHXHQ�XQV�DXI�GHLQH�$QPHOGXQJ�XQG�DXI�GLHVH�
NUHDWLYH�XQG�VSDQQHQGH�=HLW�PLW�GLU��
$QWMH��9HUHQD�XQG�$ULDQH

������ � 0ÀU]��)UHLWDJ

6W��-RKDQQLV��������������������� ������8KU� :HOWJHEHWVWDJ
:HLWLQ������������������������������� ������8KU��:HOWJHEHWVWDJ

������ � 0ÀU]��5HPLQLV]HUH

)ULHGHQVJHPHLQGH��������� ������8KU��*RWWHVGLHQVW��3Q��&KDUORWWH�.UHWVFKPDQQ
6W��-RKDQQLV��������������������� ������8KU��*RWWHVGLHQVW�PLW�$EHQGPDKO��3��5DOI�YRQ�6DPVRQ
6W��0LFKDHO����������������������� ������8KU��*RWWHVGLHQVW��3��-ÒUJ�$OEUHFKW
1HXHQNLUFKHQ����������������� ������8KU��*RWWHVGLHQVW��3��0DUWLQ�'R»
:XONHQ]LQ����������������������� ������8KU��*RWWHVGLHQVW�LP�3IDUUKDXV��3Q��.DWKDULQD�6HXIIHUW

������ � 0ÀU]��2NXOL

)ULHGHQVJHPHLQGH��������� ������8KU��*RWWHVGLHQVW�PLW�$EHQGPDKO��3Q��&KDUORWWH�.UHWVFKPDQQ
6W��-RKDQQLV��������������������� ������8KU��*RWWHVGLHQVW��3��5DOI�YRQ�6DPVRQ
6W��0LFKDHO����������������������� ������8KU��*RWWHVGLHQVW��3��-ÒUJ�$OEUHFKW
6WDYHQ������������������������������ ������8KU��*RWWHVGLHQVW�LP�3IDUUKDXV��3��0DUWLQ�'R»
%UHHVHQ���������������������������� ������8KU��*RWWHVGLHQVW�LP�3IDUUKDXV��3Q��.DWKDULQD�6HXIIHUW

������ � 0ÀU]��6DPVWDJ

:XONHQ]LQ��������������������������������8KU�(U]ÀKONLUFKH�LP�3IDUUKDXV��7($0

������ � 0ÀU]��/ÀWDUH

)ULHGHQVJHPHLQGH��������� ������8KU��*RWWHVGLHQVW��3Q��&KDUORWWH�.UHWVFKPDQQ
6W��-RKDQQLV��������������������� ������8KU��*RWWHVGLHQVW��*HP��3ÀG��$QWMH�5HLFK
6W��0LFKDHO����������������������� ������8KU��.LQGHU�XQG�(UZDFKVHQH�IHLHUQ�GLH�HUVWH�e.LUFKH�.XQWHUEXQWq�
� � � � � � � � � � � � � � � � � � � � � � � � � � � 9RUEHUHLWXQJVWHDP�XQG�.LQGHUFKRU�
7UROOHQKDJHQ������������������� ������8KU��*RWWHVGLHQVW��3��0DUWLQ�'R»
:HLWLQ������������������������������� ������8KU��*RWWHVGLHQVW��3Q��.DWKDULQD�6HXIIHUW

������ � 0ÀU]��-XGLND�

)ULHGHQVJHPHLQGH��������� ������8KU��*RWWHVGLHQVW��3Q��&KDUORWWH�.UHWVFKPDQQ
6W��-RKDQQLV��������������������� ������8KU��*RWWHVGLHQVW��3Q��&KULVWLQD�-RQDVVHQ
6W��0LFKDHO����������������������� ������8KU��*RWWHVGLHQVW��3��-ÒUJ�$OEUHFKW
&KHPQLW]�������������������������� ������8KU��*RWWHVGLHQVW��3Q��.DWKDULQD�6HXIIHUW

������ � $SULO��3DOPVRQQWDJ

)ULHGHQVJHPHLQGH��������� ������8KU��*RWWHVGLHQVW��3Q��&KDUORWWH�.UHWVFKPDQQ
6W��-RKDQQLV��������������������� ������8KU��*RWWHVGLHQVW��3��5DOI�YRQ�6DPVRQ
6W��0LFKDHO����������������������� ������8KU��*RWWHVGLHQVW��3��-ÒUJ�$OEUHFKW
1HXHQNLUFKHQ����������������� ������8KU��*RWWHVGLHQVW��3��0DUWLQ�'R»
:XONHQ]LQ����������������������� ������8KU��*RWWHVGLHQVW�LP�3IDUUKDXV��3Q��.DWKDULQD�6HXIIHUW

������ � $SULO��*UØQGRQQHUVWDJ

6W��-RKDQQLV��������������������� ������8KU��$EHQGPDKOVJRWWHVGLHQVW��]XP�*UØQGRQQHUVWDJ��JHVWDOWHW�YRQ�GHQ�
� � � � � � � � � � � � � � � � � � � � � � � � � � � .RQILUPDQG
LQQHQ�GHU�.LUFKHQUHJLRQ�1HXEUDQGHQEXUJ
%UHHVHQ���������������������������� ������8KU��7LVFKDEHQGPDKO�LP�3IDUUKDXV��3Q��.DWKDULQD�6HXIIHUW

������ � $SULO��.DUIUHLWDJ

)ULHGHQVJHPHLQGH��������� ������8KU��*RWWHVGLHQVW�PLW�$EHQGPDKO��3Q��&KDUORWWH�.UHWVFKPDQQ
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���

���

$XFK� LQ� GLHVHP� )UØKMDKU� ODGHQ�ZLU� HXFK� HLQ��PLW�
DQGHUHQ�.LQGHUQ��MXJHQGOLFKHQ�(KUHQDPWOLFKHQ�XQG�
XQV�LQ�GHU�DXIEOØKHQGHQ�1DWXU�XQG�GHU�KHUUOLFKHQ�
8PJHEXQJ�IØU�HLQLJH�7DJH�JHPHLQVDP�XQWHUZHJV�
]X�VHLQ�
:LU�ZHUGHQ�YRQ�6DPVWDJ�����$SULO�ELV�'LHQVWDJ��
���$SULO� YRQ�1HXEUDQGHQEXUJ�ØEHU�%XUJ�6WDUJDUG��

%DOOZLW]�QDFK�5ÒGOLQ�SLOJHUQ��
'LH�)UØKOLQJVOXIW��GDV�*H]ZLWVFKHU�GHU�9ÒJHO�XQG�GLH�
-DKUHVORVXQJ�e'X�ELVW�HLQ�*RWW��GHU�PLFK�VLHKWq�ZHU�
GHQ�XQVHUHQ�:HJ�HUZÀUPHQ�XQG�EHJOHLWHQ�

)O\HU�XQG�$QPHOGXQJHQ�EHNRPPW�LKU�EHL�XQV�GUHL�
*HPHLQGHSÀGDJRJLQQHQ�$ULDQH��9HUHQD�XQG�$QWMH�
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$XIOÒVXQJ�GHV�5ÀWVHOV
'DV�/ÒVXQJVZRUW�IØU�GDV�WLHULVFKH�.UHX]ZRUWUÀWVHO�LQ�
GHU�:LQWHUDXVJDEH�ODXWHW�.DQLQFKHQ�
¸EHU� GDV�ZXQGHUEDUH�.LQGHUEXFK� e:HQQ�*RWW� HLQ�

.DQLQFKHQ�ZÀUHq�IUHXW�VLFK�GLH�VHFKVMÀKULJH�*HZLQ�
QHULQ�2NND�DXV�1HXEUDQGHQEXUJ�
$ULDQH��9HUHQD�XQG�$QWMH�JUDWXOLHUHQ�GLU�XQG�ZØQ�
VFKHQ�GLU�IHLQH�/HVHPRPHQWH�
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JUÒ»HUH�3URMHNWH�IØU�.LQGHU�
XQG�-XJHQGOLFKH�KDEHQ�PLU�
6SD»�JHPDFKW�
1XQ�KDWWH�LFK�LP�YHUJDQJH�
QHQ� 6RPPHU� GLH� &KDQFH��
PHLQHQ� EHUXIOLFKHQ� :HJ�
QHX�DXV]XULFKWHQ��HLQ�$QJH�
ERW� GHU� 3UÒSVWLQ�� GHV� .LU�
FKHQNUHLVHV�� 1DFK� HLQLJHP�
¸EHUOHJHQ� KDEH� LFK� MD� JH�
VDJW��
8QG� VR� ELQ� LFK� QXQ� VHLW� ���
'H]HPEHU� ����� PLW� HLQHU�
KDOEHQ�6WHOOH�IØU�GHQ�3LOJHU�
ZHJ�YHUDQWZRUWOLFK��GHQ�LFK�
YRU� ��� -DKUHQ� ]XVDPPHQ�
PLW�HLQHU�*UXSSH�NUHLHUW�KD�

EH��,Q�GHU�DQGHUHQ�KDOEHQ�6WHOOH�PDFKH�LFK�*RWWHV�
GLHQVWH�XQG�.DVXDOLHQ��DOVR�SDVWRUDOH�'LHQVWH�HUVW�
HLQPDO� LQ� GHU� .LUFKHQJHPHLQGH� :DQ]ND� �GLH� .LU�
FKHQJHPHLQGH�NDQQ�VLFK�ÀQGHUQ��MH�QDFK�%HGDUI���

,FK�ELQ�GDQNEDU�IØU�GLH�YHUJDQJHQHQ����-DKUH�PHLQHV�
%HUXIVOHEHQV��GXUIWH�LFK�GRFK�]X�DOOHUPHLVW�*RWW�XQG�
0HQVFKHQ�DQ�PHLQHU�6HLWH�IØKOHQ�
,FK�GDQNH�,KQHQ��GLH�6LH�GLHVHQ�$UWLNHO�OHVHQ�XQG�PLW�
PLU� %HUØKUXQJ� KDWWHQ�� IØU� DOOH� IUXFKWEDUH� =XVDP�
PHQDUEHLW��$XFK�IØU�GLH�+HUDXVIRUGHUXQJHQ��GLH�XQV�
KRIIHQWOLFK�LQQHUOLFK�ZDFKVHQ�ODVVHQ��8QG�ZR�HWZDV�
QLFKW�JHOXQJHQ�LVW��ELWWH�LFK�XP�9HU]HLKXQJ�
6R�EOHLEW�PLU�,KQHQ�GHQ�6HJHQ�*RWWHV�]X�ZØQVFKHQ��
%OHLEHQ�6LH�EHKØWHW�
:HQQ�6LH�.RQWDNW�]X�PLU�ZROOHQ��VR�ELQ�LFK�HUUHLFK�
EDU������������������PHLQH�QHXH�+DQG\QXPPHU��
XQG�GLH�PDLO�LVW�JHEOLHEHQ��
IHOLFLWDV�URKGH�VFKDHSHU#HONP�GH
:HQQ�6LH�/XVW�]XP�3LOJHUQ�YHUVSØUHQ��VFKDXHQ�6LH�
JHUQH�DXI�GLH�:HEVHLWH�GHV�3LOJHUZHJHV�
ZZZ�SLOJHUZHJ�PHFNOHQEXUJLVFKHVHHQSODWWH�GH�
'RUW� ZHUGHQ� GHPQÀFKVW� $QJHERWH� ]XP� 3LOJHUQ�
VWHKHQ�

)HOLFLWDV�5RKGH�6FKDHSHU
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*RWWHVGLHQVWH

)RUWVHW]XQJ�.DUIUHLWDJ
6W��-RKDQQLV 3��5DOI�YRQ�6DPVRQ��������������������� ������8KU��*RWWHVGLHQVW�PLW�$EHQGPDKO��
6W��-RKDQQLV 3��5DOI�YRQ�6DPVRQ��.DQWRU�&KULVWLDQ�6WÀKU��������������������� ������8KU��0XVLN�]XU�6WHUEHVWXQGH��
6W��0LFKDHO���������������������� ������8KU��*RWWHVGLHQVW�PLW�$EHQGPDKO
1HGGHQPLQ 3��0DUWLQ�'R»��������������������� ������8KU��*RWWHVGLHQVW��
&KHPQLW] 3Q��.DWKDULQD�6HXIIHUW������������������������� ������8KU��*RWWHVGLHQVW�PLW�$EHQGPDKO��

������ � $SULO��2VWHUQDFKW

6W��-RKDQQLV 3��5DOI�YRQ�6DPVRQ��������������������� ������8KU��2VWHUQDFKW�PLW�$EHQGPDKO��
3DVVHQWLQ 3Q��.DWKDULQD�6HXIIHUW����������������������� � ������8KU��2VWHUQDFKW��

������ � $SULO��2VWHUVRQQWDJ

)ULHGHQVJHPHLQGH 3Q��&KDUORWWH�.UHWVFKPDQQ��������� ������8KU��0RUJHQDQGDFKW��
)ULHGHQVJHPHLQGH *HP��3ÀG��$ULDQH�:HVWSKDO��������� ������8KU��)DPLOLHQIUHXQGOLFKHU�*RWWHVGLHQVW��
6W��-RKDQQLV��������������������� ������8KU��*RWWHVGLHQVW�IØU�)DPLOLHQ�PLW�7DXIH�XQG�$EHQGPDKO��
� � � � � � � � � � � � � � � � � � � � � � � � � � � 3Q��&KULVWLQD�-RQDVVHQ
6W��0LFKDHO����������������������� ������8KU��2VWHUIHVWJRWWHVGLHQVW�3RVDXQHQ�XQG�.LQGHUJRWWHVGLHQVW��
1HGGHPLQ 3��0DUWLQ�'R»����������������������� ������8KU��2VWHUIHVWJRWWHVGLHQVW��
:HLWLQ 3Q��.DWKDULQD�6HXIIHUW������������������������������ ������8KU��2VWHUIHVWJRWWHVGLHQVW��

������ � $SULO��2VWHUPRQWDJ

6W��0LFKDHO 5HJLRQDOHU�*RWWHVGLHQVW��3��-ÒUJ�$OEUHFKW���������������������� ������8KU��
:XONHQ]LQ����������������������� ������8KU��(U]ÀKONLUFKH�IØU�.LQGHU�PLW�)DPLOLHQ�LP�3IDUUKDXV

������ � $SULO��4XDVLPRGRJHQLWL

)ULHGHQVJHPHLQGH 3Q��&KDUORWWH�.UHWVFKPDQQ��������� ������8KU��7DXIHULQQHUXQJVJRWWHVGLHQVW��
6W��-RKDQQLV 3��5DOI�YRQ�6DPVRQ��������������������� ������8KU��7DXIHULQQHUXQJVJRWWHVGLHQVW��
6W��0LFKDHO *RWWHVGLHQVW��3��-ÒUJ�$OEUHFKW���������������������� ������8KU�� �
6WDYHQ 3��0DUWLQ�'R»������������������������������ ������8KU��*RWWHVGLHQVW�LP�3IDUUKDXV��
:RJJHUVLQ 3Q��.DWKDULQD�6HXIIHUW����������������������� ������8KU��*RWWHVGLHQVW�e:LH�QHXJHERUHQq��

������ � $SULO��0LVHULFRUGLDV�'RPLQL

)ULHGHQVJHPHLQGH �� 6WDWLRQHQ�EHLP�VWDGWZHLWHQ�3LOJHUWDJ�DQOÀVVOLFK�GHV������6WDGW�������� FD�������8KU��
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � MXELOÀXPV��VLHKH�6HLWH������
6W��-RKDQQLV ��������������������� ������8KU��$QGDFKW�]XP�3LOJHUWDJ��
6W��0LFKDHO �� ������8KU��������������������� 3LOJHUWDJ�LQ�1HXEUDQGHQEXUJ
7UROOHQKDJHQ �� �*RWWHVGLHQVW��3��0DUWLQ�'R»����������������� ������8KU�
$OW�5HKVH �� 3Q��.DWKDULQD�6HXIIHUW����������������������� ������8KU��*RWWHVGLHQVW�]XP�+LUWHQVRQQWDJ��

������ � $SULO��-XELODWH

)ULHGHQVJHPHLQGH �� 3Q��&KDUORWWH�.UHWVFKPDQQ������� ������8KU��*RWWHVGLHQVW��
6W��-RKDQQLV �� 3��5DOI�YRQ�6DPVRQ������������������� ������8KU��*RWWHVGLHQVW��
6W��0LFKDHO �� 3��-ÒUJ�$OEUHFKW��������������������� ������8KU��*RWWHVGLHQVW��
=LU]RZ �� *RWWHVGLHQVW��3Q��.DWKDULQD�6HXIIHUW���������������������������� ������8KU��

������ � 0DL��.DQWDWH

)ULHGHQVJHPHLQGH ��������� ������8KU��*RWWHVGLHQVW�DXI�GHU�)UHLIOÀFKH�DQ�GHU�%HWKHVGD�.OLQLN�PLW�
� � � � � � � � � � � � � � � � � � � � � � � � � � � $EHQGPDKO�XQG�(LQ]HOVHJQXQJ��7HDP
6W��-RKDQQLV � � 3��5DOI�YRQ�6DPVRQ������������������ ������8KU��*RWWHVGLHQVW�PLW�$EHQGPDKO��
6W��0LFKDHO ���������������������� ������8KU��*RWWHVGLHQVW��
1HXHQNLUFKHQ �� 3��0DUWLQ�'R»��������������� ������8KU��%DVWHONLUFKH�1XGHOQ��
0DOOLQ �� 0XVLNDOLVFKHU�*RWWHVGLHQVW��3Q��.DWKDULQD�6HXIIHUW����������������������������� ������8KU��

������ � 0DL��5RJDWH

)ULHGHQVJHPHLQGH��������� ������8KU��$EHQGJRWWHVGLHQVW��7HDP
6W��-RKDQQLV��������������������� ������8KU��9RUVWHOOXQJVJRWWHVGLHQVW�GHU�.RQILUPDQGHQ�PLW�*HPHLQGHIHVW��
� � � � � � � � � � � � � � � � � � � � � � � � � � � .RQILUPDQGHQ
6W��0LFKDHO����������������������� ������8KU��*RWWHVGLHQVW
3LQQRZ���������������������������� ������8KU��*RWWHVGLHQVW�]XP�0XWWHUWDJ��3Q��.DWKDULQD�6HXIIHUW

������ � 0DL��+LPPHOIDKUW

1HXHQGRUI����������������������� ������8KU��5HJLRQDOJRWWHVGLHQVW��:XONHQ]LQ�1HXHQGRUI��
� � � � � � � � � � � � � � � � � � � � � � � � � � � $P�'RUINUXJ�:DOGHVOXVW��3Q��.DWKDULQD�6HXIIHUW

������ � 0DL��([DXGL

)ULHGHQVJHPHLQGH��������� ������8KU��*RWWHVGLHQVW��3Q��&KDUORWWH�.UHWVFKPDQQ
6W��-RKDQQLV��������������������� ������8KU��*RWWHVGLHQVW��3UÀG��'U��+DQV�-RDFKLP�*ÒW]H
6W��0LFKDHO����������������������� ������8KU��*RWWHVGLHQVW
3DVVHQWLQ������������������������� ������8KU��*RWWHVGLHQVW��e6HL�PLU�HLQ�VWDUNHU�)HOVq��3Q��.DWKDULQD�6HXIIHUW

������ � 0DL��6DPVWDJ

1HGGHPLQ������������������������ ������8KU� �3ILQJVWIHVWJRWWHVGLHQVW�PLW�GHP�&KRU��3��0DUWLQ�'R»

������ � 0DL��3ILQJVWVRQQWDJ

)ULHGHQVJHPHLQGH��������� ������8KU��*RWWHVGLHQVW�PLW�.RQILUPDWLRQ��3Q��&KDUORWWH�.UHWVFKPDQQ
6W��-RKDQQLV��������������������� ������8KU��.RQILUPDWLRQVJRWWHVGLHQVW�PLW�$EHQGPDKO��3Q��&KULVWLQD�-RQDVVHQ
6W��0LFKDHO����������������������� ������8KU��.RQILUPDWLRQVIHVWJRWWHVGLHQVW��3��-ÒUJ�$OEUHFKW�
%UHHVHQ���������������������������� ������8KU��)DPLOLHQJRWWHVGLHQVW��3Q��.DWKDULQD�6HXIIHUW

������ � 0DL��3ILQJVWPRQWDJ

)ULHGHQVJHPHLQGH��������� ������8KU��5HJLRQDOHU�*RWWHVGLHQVW��3Q��&KDUORWWH�.UHWVFKPDQQ

���� � � � -XQL��6DPVWDJ

:HLWLQ������������������������������ ������8KU��)UØKOLQJVIHVW��3Q��.DWKDULQD�6HXIIHUW

������ � -XQL��7ULQLWDWLV

)ULHGHQVJHPHLQGH��������� ������8KU��*RWWHVGLHQVW��*HP��3ÀG��$ULDQH�:HVWSKDO
6W��-RKDQQLV��������������������� ������8KU��*RWWHVGLHQVW��3��5DOI�YRQ�6DPVRQ
6W��0LFKDHO���������������������� ������8KU��*RWWHVGLHQVW��3��-ÒUJ�$OEUHFKW�
1HXHQNLUFKHQ����������������� ������8KU��*RWWHVGLHQVW��3��0DUWLQ�'R»

0DL�����

���

���

.LUFKHQUHJLRQ�1HXEUDQGHQEXUJ
*RWWHVGLHQVWH

$QGDFKWHQ�YRU�GHP�*HRUJVDOWDU�
'LHQVWDJ�����0ÀU]�����$SULO�XQG����0DL��XP���8KU

*RWWHVGLHQVWH�LP�'5.�3IOHJHKHLP��5REHUW�%OXP�6WUD»H���
'LHQVWDJ������0ÀU]������$SULO�XQG����0DL�����8KU
*RWWHVGLHQVWH�LP�(YDQJHOLVFKHQ�$OWHQSIOHJHKHLP�1HXEUDQGHQEXUJt%URGD��
/XGZLJ�YDQ�%HHWKRYHQ�5LQJ���
'LHQVWDJ�����0ÀU]�����$SULO�XQG����0DL�����8KU�
*RWWHVGLHQVW�LP�9LWDQDV�3IOHJHKHLP��1HXVWUHOLW]HU�6WUD»H
'LHQVWDJ������0ÀU]������$SULO�XQG�����0DL�����8KU
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����

*RWWHVGLHQVWH

)RUWVHW]XQJ�.DUIUHLWDJ
6W��-RKDQQLV 3��5DOI�YRQ�6DPVRQ��������������������� ������8KU��*RWWHVGLHQVW�PLW�$EHQGPDKO��
6W��-RKDQQLV 3��5DOI�YRQ�6DPVRQ��.DQWRU�&KULVWLDQ�6WÀKU��������������������� ������8KU��0XVLN�]XU�6WHUEHVWXQGH��
6W��0LFKDHO���������������������� ������8KU��*RWWHVGLHQVW�PLW�$EHQGPDKO
1HGGHQPLQ 3��0DUWLQ�'R»��������������������� ������8KU��*RWWHVGLHQVW��
&KHPQLW] 3Q��.DWKDULQD�6HXIIHUW������������������������� ������8KU��*RWWHVGLHQVW�PLW�$EHQGPDKO��

������ � $SULO��2VWHUQDFKW

6W��-RKDQQLV 3��5DOI�YRQ�6DPVRQ��������������������� ������8KU��2VWHUQDFKW�PLW�$EHQGPDKO��
3DVVHQWLQ 3Q��.DWKDULQD�6HXIIHUW����������������������� � ������8KU��2VWHUQDFKW��

������ � $SULO��2VWHUVRQQWDJ

)ULHGHQVJHPHLQGH 3Q��&KDUORWWH�.UHWVFKPDQQ��������� ������8KU��0RUJHQDQGDFKW��
)ULHGHQVJHPHLQGH *HP��3ÀG��$ULDQH�:HVWSKDO��������� ������8KU��)DPLOLHQIUHXQGOLFKHU�*RWWHVGLHQVW��
6W��-RKDQQLV��������������������� ������8KU��*RWWHVGLHQVW�IØU�)DPLOLHQ�PLW�7DXIH�XQG�$EHQGPDKO��
� � � � � � � � � � � � � � � � � � � � � � � � � � � 3Q��&KULVWLQD�-RQDVVHQ
6W��0LFKDHO����������������������� ������8KU��2VWHUIHVWJRWWHVGLHQVW�3RVDXQHQ�XQG�.LQGHUJRWWHVGLHQVW��
1HGGHPLQ 3��0DUWLQ�'R»����������������������� ������8KU��2VWHUIHVWJRWWHVGLHQVW��
:HLWLQ 3Q��.DWKDULQD�6HXIIHUW������������������������������ ������8KU��2VWHUIHVWJRWWHVGLHQVW��

������ � $SULO��2VWHUPRQWDJ

6W��0LFKDHO 5HJLRQDOHU�*RWWHVGLHQVW��3��-ÒUJ�$OEUHFKW���������������������� ������8KU��
:XONHQ]LQ����������������������� ������8KU��(U]ÀKONLUFKH�IØU�.LQGHU�PLW�)DPLOLHQ�LP�3IDUUKDXV

������ � $SULO��4XDVLPRGRJHQLWL

)ULHGHQVJHPHLQGH 3Q��&KDUORWWH�.UHWVFKPDQQ��������� ������8KU��7DXIHULQQHUXQJVJRWWHVGLHQVW��
6W��-RKDQQLV 3��5DOI�YRQ�6DPVRQ��������������������� ������8KU��7DXIHULQQHUXQJVJRWWHVGLHQVW��
6W��0LFKDHO *RWWHVGLHQVW��3��-ÒUJ�$OEUHFKW���������������������� ������8KU�� �
6WDYHQ 3��0DUWLQ�'R»������������������������������ ������8KU��*RWWHVGLHQVW�LP�3IDUUKDXV��
:RJJHUVLQ 3Q��.DWKDULQD�6HXIIHUW����������������������� ������8KU��*RWWHVGLHQVW�e:LH�QHXJHERUHQq��

������ � $SULO��0LVHULFRUGLDV�'RPLQL

)ULHGHQVJHPHLQGH �� 6WDWLRQHQ�EHLP�VWDGWZHLWHQ�3LOJHUWDJ�DQOÀVVOLFK�GHV������6WDGW�������� FD�������8KU��
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � MXELOÀXPV��VLHKH�6HLWH������
6W��-RKDQQLV ��������������������� ������8KU��$QGDFKW�]XP�3LOJHUWDJ��
6W��0LFKDHO �� ������8KU��������������������� 3LOJHUWDJ�LQ�1HXEUDQGHQEXUJ
7UROOHQKDJHQ �� �*RWWHVGLHQVW��3��0DUWLQ�'R»����������������� ������8KU�
$OW�5HKVH �� 3Q��.DWKDULQD�6HXIIHUW����������������������� ������8KU��*RWWHVGLHQVW�]XP�+LUWHQVRQQWDJ��

������ � $SULO��-XELODWH

)ULHGHQVJHPHLQGH �� 3Q��&KDUORWWH�.UHWVFKPDQQ������� ������8KU��*RWWHVGLHQVW��
6W��-RKDQQLV �� 3��5DOI�YRQ�6DPVRQ������������������� ������8KU��*RWWHVGLHQVW��
6W��0LFKDHO �� 3��-ÒUJ�$OEUHFKW��������������������� ������8KU��*RWWHVGLHQVW��
=LU]RZ �� *RWWHVGLHQVW��3Q��.DWKDULQD�6HXIIHUW���������������������������� ������8KU��

������ � 0DL��.DQWDWH

)ULHGHQVJHPHLQGH ��������� ������8KU��*RWWHVGLHQVW�DXI�GHU�)UHLIOÀFKH�DQ�GHU�%HWKHVGD�.OLQLN�PLW�
� � � � � � � � � � � � � � � � � � � � � � � � � � � $EHQGPDKO�XQG�(LQ]HOVHJQXQJ��7HDP
6W��-RKDQQLV � � 3��5DOI�YRQ�6DPVRQ������������������ ������8KU��*RWWHVGLHQVW�PLW�$EHQGPDKO��
6W��0LFKDHO ���������������������� ������8KU��*RWWHVGLHQVW��
1HXHQNLUFKHQ �� 3��0DUWLQ�'R»��������������� ������8KU��%DVWHONLUFKH�1XGHOQ��
0DOOLQ �� 0XVLNDOLVFKHU�*RWWHVGLHQVW��3Q��.DWKDULQD�6HXIIHUW����������������������������� ������8KU��

������ � 0DL��5RJDWH

)ULHGHQVJHPHLQGH��������� ������8KU��$EHQGJRWWHVGLHQVW��7HDP
6W��-RKDQQLV��������������������� ������8KU��9RUVWHOOXQJVJRWWHVGLHQVW�GHU�.RQILUPDQGHQ�PLW�*HPHLQGHIHVW��
� � � � � � � � � � � � � � � � � � � � � � � � � � � .RQILUPDQGHQ
6W��0LFKDHO����������������������� ������8KU��*RWWHVGLHQVW
3LQQRZ���������������������������� ������8KU��*RWWHVGLHQVW�]XP�0XWWHUWDJ��3Q��.DWKDULQD�6HXIIHUW

������ � 0DL��+LPPHOIDKUW

1HXHQGRUI����������������������� ������8KU��5HJLRQDOJRWWHVGLHQVW��:XONHQ]LQ�1HXHQGRUI��
� � � � � � � � � � � � � � � � � � � � � � � � � � � $P�'RUINUXJ�:DOGHVOXVW��3Q��.DWKDULQD�6HXIIHUW

������ � 0DL��([DXGL

)ULHGHQVJHPHLQGH��������� ������8KU��*RWWHVGLHQVW��3Q��&KDUORWWH�.UHWVFKPDQQ
6W��-RKDQQLV��������������������� ������8KU��*RWWHVGLHQVW��3UÀG��'U��+DQV�-RDFKLP�*ÒW]H
6W��0LFKDHO����������������������� ������8KU��*RWWHVGLHQVW
3DVVHQWLQ������������������������� ������8KU��*RWWHVGLHQVW��e6HL�PLU�HLQ�VWDUNHU�)HOVq��3Q��.DWKDULQD�6HXIIHUW

������ � 0DL��6DPVWDJ

1HGGHPLQ������������������������ ������8KU� �3ILQJVWIHVWJRWWHVGLHQVW�PLW�GHP�&KRU��3��0DUWLQ�'R»

������ � 0DL��3ILQJVWVRQQWDJ

)ULHGHQVJHPHLQGH��������� ������8KU��*RWWHVGLHQVW�PLW�.RQILUPDWLRQ��3Q��&KDUORWWH�.UHWVFKPDQQ
6W��-RKDQQLV��������������������� ������8KU��.RQILUPDWLRQVJRWWHVGLHQVW�PLW�$EHQGPDKO��3Q��&KULVWLQD�-RQDVVHQ
6W��0LFKDHO����������������������� ������8KU��.RQILUPDWLRQVIHVWJRWWHVGLHQVW��3��-ÒUJ�$OEUHFKW�
%UHHVHQ���������������������������� ������8KU��)DPLOLHQJRWWHVGLHQVW��3Q��.DWKDULQD�6HXIIHUW

������ � 0DL��3ILQJVWPRQWDJ

)ULHGHQVJHPHLQGH��������� ������8KU��5HJLRQDOHU�*RWWHVGLHQVW��3Q��&KDUORWWH�.UHWVFKPDQQ

���� � � � -XQL��6DPVWDJ

:HLWLQ������������������������������ ������8KU��)UØKOLQJVIHVW��3Q��.DWKDULQD�6HXIIHUW

������ � -XQL��7ULQLWDWLV

)ULHGHQVJHPHLQGH��������� ������8KU��*RWWHVGLHQVW��*HP��3ÀG��$ULDQH�:HVWSKDO
6W��-RKDQQLV��������������������� ������8KU��*RWWHVGLHQVW��3��5DOI�YRQ�6DPVRQ
6W��0LFKDHO���������������������� ������8KU��*RWWHVGLHQVW��3��-ÒUJ�$OEUHFKW�
1HXHQNLUFKHQ����������������� ������8KU��*RWWHVGLHQVW��3��0DUWLQ�'R»

0DL�����

���

���

.LUFKHQUHJLRQ�1HXEUDQGHQEXUJ
*RWWHVGLHQVWH

$QGDFKWHQ�YRU�GHP�*HRUJVDOWDU�
'LHQVWDJ�����0ÀU]�����$SULO�XQG����0DL��XP���8KU

*RWWHVGLHQVWH�LP�'5.�3IOHJHKHLP��5REHUW�%OXP�6WUD»H���
'LHQVWDJ������0ÀU]������$SULO�XQG����0DL�����8KU
*RWWHVGLHQVWH�LP�(YDQJHOLVFKHQ�$OWHQSIOHJHKHLP�1HXEUDQGHQEXUJt%URGD��
/XGZLJ�YDQ�%HHWKRYHQ�5LQJ���
'LHQVWDJ�����0ÀU]�����$SULO�XQG����0DL�����8KU�
*RWWHVGLHQVW�LP�9LWDQDV�3IOHJHKHLP��1HXVWUHOLW]HU�6WUD»H
'LHQVWDJ������0ÀU]������$SULO�XQG�����0DL�����8KU
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.LUFKHQPXVLN
.LUFKHQUHJLRQ�1HXEUDQGHQEXUJ

�� 'DV�0RQDWVNRQ]HUW� e%DFN� +RPHq� DP� )UHLWDJ��
��������ILQGHW��]XU�JHZRKQWHQ�8KU]HLW��������LQ�GHU�
$OWHQ� *LH»HUHL� YRQ� :HEDVWR� �:HUQHU�%DLHU�6WU�� ���
VWDWW��'DV�6D[RSKRQTXDUWHWW�6$�;�9,(5�WULIIW�DXI�GHQ�
%DULWRQVD[RSKRQLVWHQ�5ROI�YRQ�1RUGHQVNMÒOG�
'LH�3DVVLRQV]HLW�ZLUG�LQ�GUHL�XQWHUVFKLHGOLFKHQ�$Q�
JHERWHQ�PXVLNDOLVFK�KÒUEDU�

��$P�6RQQWDJ����������JLEW�HV�XP����8KU�LQ�6W��-RKDQ�
QLV�HLQH�0DUNXV�3DVVLRQ�DXV�GHU�%LEOLRWKHN�YRQ�
-RKDQQ�6HEDVWLDQ�%DFK���GDV�:HUN�HLQHV�XQEHNDQQ�
WHQ� .RPSRQLVWHQ�� GDV� %DFK� DEHU� RIIHQVLFKWOLFK� VR�
VFKÀW]WH��GDVV�HU�HV�PLQGHVWHQV�GUHL�0DO�DXIIØKUWH��
(V�LVW�]XJOHLFK�GDV�'HEXW�.RQ]HUW�GHU�e1HXHQ�.DQWR�
UHLq��'HU�(LQWULWW�EHWUÀJW����b��HUPÀ»LJW�IØU�6FKØOHU��
LQQHQ�XQG�6WXGHQW�LQQHQ���b��IØU�)DPLOLHQ����b���8P�
���8KU�JLEW�HV�HLQH�.RQ]HUWHLQIØKUXQJ�
��'HU��������IÀOOW�DXI�GHQ�'LHQVWDJ�GHU�.DUZRFKH���EHL�
GHP�0RQDWVNRQ]HUW�e6WDEDW�PDWHUq�XP�������8KU�
PXVL]LHUHQ� GLH� DXV� 1HXEUDQGHQEXUJ� VWDPPHQGH�
MXQJH�6RSUDQLVWLQ�0D[L�0ÀGHU�.ÒOQ�XQG�,QVWUXPHQ�
WDOLVWHQ�LQ�GHU�.DSHOOH�6W��0LFKDHO��6WUDX»VWU���
��1DFK�ODQJHU��FRURQDEHGLQJWHU�3DXVH�JHVWDOWHQ�5DOI�
YRQ�6DPVRQ��/HVXQJHQ��XQG�&KULVWLDQ�6WÀKU��2UJHO��
DP�.DUIUHLWDJ����������XP����8KU�ZLHGHU�HLQH�0XVLN�
]XU� 6WHUEHVWXQGH�� ,P� 0LWWHOSXQNW� VWHKW� GLH� e9LD�
&UXFLVq�� HLQ� 2UJHO]\NOXV� ØEHU� GHQ� .UHX]ZHJ�� JH�
VFKULHEHQ�YRQ�GHP�EHOJLVFKHQ�.RPSRQLVWHQ� -HDQ�
0DULH�3OXP�������������

��'DV�0RQDWVNRQ]HUW�eKLPPHO�KRFK� MDXFK]HQGq�
LP�0DL�YHUUXWVFKW�XP�HLQHQ�7DJ�DXI�6DPVWDJ���������
$XIJHIØKUW�ZLUG�GDQQ�XP�������8KU�LQ�6W��-RKDQQLV�
HLQH� 0HVVH� IØU� &KRU�� NRQ]HUWLHUHQGH� 2UJHO� XQG�
.RQWUDEDVV� GHV� 0R]DUW�=HLWJHQRVVHQ� )UDQ]� ;DYHU�
6FKQLW]HU�� (V� LVW� JOHLFK]HLWLJ� GDV� $EVFKLHGVNRQ]HUW�
YRQ�&KULVWLDQ�6WÀKU�

.LUFKHQPXVLN

����

���������$OV�LFK�LP�%HZHUEXQJV�
YHUIDKUHQ�YRU�����-DKUHQ�
HUVWPDOV� LQ� GLH� -RKDQ�
QLVNLUFKH� NDP�� ZDU� LFK�
VRIRUW� YRQ� GHP� KHOOHQ�
5DXP�PLW�VHLQHU�VLQJX�
OÀUHQ� %HPDOXQJ�� YRQ�
GHU�LGHDOHQ�$NXVWLN�XQG�
GHU� VFKÒQHQ� 2UJHO� HLQ�
JHQRPPHQ� XQG� VHKU�
JOØFNOLFK�� DOV� LFK� GLH�
6WHOOH� LP� -DQXDU� �����
DQWUDW��'LHVH�.LUFKH�IRU�
PXOLHUW�MD�LQ�LKUHU�$UFKL�
WHNWXU� HLQHQ� $QVSUXFK��
VLFK�QLFKW�PLW�GHP�(LQ�

IDFKVWHQ�]XIULHGHQ�]X�JHEHQ���VRQVW�KÀWWH�HV�MD�DXFK�
HLQH� 6FKHXQH� JHWDQ�� 8QG� VR� KDEH� LFK� YHUVXFKW��
PHLQHU�$UEHLW�HLQ�3URILO�]X�JHEHQ��GDV�QLFKW�EHL�GHP�
VWHKHQEOHLEW��ZDV�ZLU�RKQHKLQ�VFKRQ��DOV�=XKÒUHU��
LQQHQ�� NHQQHQ�RGHU� �DOV�0XVLNHU�LQQHQ� XQG�&KRU�
VÀQJHU�LQQHQ��NÒQQHQ��VRQGHUQ�GDQDFK�]X�VXFKHQ��
ZDV�XQVHUHQ�+RUL]RQW�ZHLWHW�XQG�YRQ�GHP�HV�VLFK�]X�
WUÀXPHQ�ORKQW�

0DQ� NDQQ� GHQ� =XVSUXFK� YRQ� GXUFKVFKQLWWOLFK� ����
=XKÒUHU�LQQHQ�EHL�GHQ�������.RQ]HUWHQ�MÀKUOLFK�DOV�
$EVWLPPXQJ�PLW�)Ø»HQ�EHJUHLIHQ��6W�� -RKDQQLV� LVW�
HLQ�.XOWXUIDNWRU�LQ�1HXEUDQGHQEXUJ��DXFK�ZHQQ�HU�
�DX»HUKDOE� GHU� ,QWHUQDWLRQDOHQ� 2UJHOWDJH�� NHLQH�
ILQDQ]LHOOH� )ÒUGHUXQJ� RGHU�:DKUQHKPXQJ� VHLWHQV�
GHU�6WDGW�HUIÀKUW��,FK�GHQNH��GDVV�GLHV�DXFK�GLH�%DVLV�
GDIØU� ZDU�� GDVV� GLH� 6SDUNDVVHQVWLIWXQJ� �GLH� XQV�
LPPHU� ZLHGHU� VHKU� ZRKOZROOHQG� EHWUDFKWHW� KDW��
XQV������EHL� GHU� )LQDQ]LHUXQJ� GHV�ZXQGHUEDUHQ��
NRQ]HUWWDXJOLFKHQ� )OØJHOV� NUÀIWLJ� XQWHUVWØW]W� KDW��
'DPLW� VLQG� GLH� YLHOIÀOWLJHQ� 0ÒJOLFKNHLWHQ� QRFK�
HLQPDO�VWDUN�JHZDFKVHQ�

9LHU�3URMHNWH�ZLOO�LFK�HLQPDO�KHUYRUKHEHQ��GLH�PLU�LQ�
VWDUNHU�(ULQQHUXQJ�EOHLEHQ��
��'LH�$XIIØKUXQJ�GHU�-D]]�.DQWDWH�e6DFUHG�&RQFHUWq�
YRQ�'XNH�(OOLQJWRQ�PLW�.DQWRUHL��+RFKVFKXO�%LJEDQG�
XQG�6WHSSWÀQ]HULQ��=XVDPPHQ�PLW�GHQ�e-D]]\�&RORUV�
RI�&KULVWPDVq��GLH�$QGUHDV�%HQ]�LQ�XQVHUHP�$XIWUDJ�
JHVFKULHEHQ� KDWWH�� ZXUGH� HV� HLQ� ØEHUUDVFKHQGHV�
$GYHQWVNRQ]HUW���e)UHHGRP�q�
��=XP�(QGH�GHV����:HOWNULHJV�YRU�����-DKUHQ�KDWWHQ�
ZLU������GLH�HUVWH�:LHGHUDXIIØKUXQJ�QDFK�ØEHU����
-DKUHQ�YRQ�(PLO�1LNRODXV�YRQ�5H]QLFHNV�e,Q�0HPR�

ULDPq��PLW�GHP�HU�VFKRQ������GLH�2SIHU�GHV�.ULHJHV�
EHGDFKWH��'LH�9RUWUÀJH� IØU�GLH�3RGLXPVGLVNXVVLRQ�
LP�9RUIHOG��PLW�GHP�UHQRPPLHUWHQ�7KHRORJHQ�3HWHU�
&RUQHKO� XQG� GHP� 5H]QLFHN�6SH]LDOLVWHQ� 0LFKDHO�
:LWWPDQ��ZXUGHQ�PLWWOHUZHLOH�%DVLV� HLQHU�PXVLN�
ZLVVHQVFKDIWOLFKHQ�3XEOLNDWLRQ�
��,P�JOHLFKHQ�-DKU�JDE�HV�HLQHQ���VWØQGLJHQ�e2UJHO�
PDUDWKRQq�PLW�]DKOUHLFKHQ�LQWHUQDWLRQDOHQ�2UJDQLV�
WHQ��GHUHQ�HUVWH����6WXQGHQ�DOV�/LYH�6HQGXQJ�PLW�
GHP� /RNDOUDGLR� 1%�5DGLRWUHII� LP� KDOEHQ� %XQGHV�
ODQG�DXVJHVWUDKOW�ZXUGHQ�
��8QG�QRFK�HLQ�ZHLWHUHV�SROLWLVFKHV�7KHPD��GDV�3RU�
WUDLWNRQ]HUW� ØEHU� GHQ� GHXWVFK�GHXWVFKHQ� .RP�
SRQLVWHQ�7LOR�0HGHN�������������LP�)HEUXDU��������
ØEHU� ���� =XKÒUHU� KÒUWHQ� VLFK� HLQHQ� ]HLWJHQÒV�
VLVFKHQ�.RPSRQLVWHQ�DQ��GHU�YLHOIÀOWLJ�NRPSRQLHUWH��
HV�DEHU�QLHPDQGHP� OHLFKW�PDFKHQ�ZROOWH��'DYRQ�
WUÀXPW�PDQ�DOV�.RQ]HUWRUJDQLVDWRU���

,FK�KDEH�.RRSHUDWLRQHQ�JHVXFKW�XQG�JHIXQGHQ���LFK�
GHQNH�EHVRQGHUV�DQ�GLH�.UHLVPXVLNVFKXOH�NRQ�FHQ�
WXV� �PLW� LKUHP� NROOHJLDO�KLOIVEHUHLWHQ� /HLWHU�:ROI�
JDQJ�+DVOHGHU���DQ�GDV�/DWØFKW��+ROP�)UHLHU���GDV�
5HJLRQDOPXVHXP��:LHENH�6FKUDGHU��5ROI�9R»���GDV�
6WDGWDUFKLY��(OHRQRUH�:ROI���GLH�(9$��PLW�6FKXOOHLWHU�
.DUVWHQ�4XDVFKQLQJ� XQG�GHP�XQHUPØGOLFKHQ� XQG�
EHJHLVWHUXQJVIÀKLJHQ� +DXVPHLVWHU� +HULEHUW�
%ÒQVFK���GLH�.XQVWVDPPOXQJ��0HUHWH�&REDUJ��XQG�
GDV� /RNDOUDGLR� e0HGLDWRS� 1HXEUDQGHQEXUJq�YRU�
PDOV� 1%�5DGLRWUHII� ����� �IØU� XQV� HLQ� ZLFKWLJHU�
$QVSUHFKSDUWQHU��'LUN�3RKOPDQQ��

7URW]�GHV�=XVSUXFKV�GXUFK�GLH�=XKÒUHU�LQQHQ�� WURW]�
GHU�.RRSHUDWLRQHQ��HV�ZDU�QDFK�LQQHQ�KLQ�RIW�JHQXJ�
HLQH�UHFKW�HLQVDPH�$UEHLW��,FK�KÀWWH�PLFK�JHIUHXW��
ZHQQ�VLFK�YRU�DOOHP�GLHMHQLJHQ��GLH�MHW]W�9HUÀQGH�
UXQJHQ�ZØQVFKHQ��YRQ�$QIDQJ�DQ�DXI�HLQ�NUHDWLYHV�
0LWHLQDQGHU�HLQJHODVVHQ�KÀWWHQ�

0LW� PHLQHP� -DKUHVSURJUDPP� ����� XQG� GHU� 8P�
VWUXNWXULHUXQJ�GHU�&KÒUH�KDEH�LFK�YHUVXFKW��PHLQHU�
1DFKIROJHULQ�PHLQHP� 1DFKIROJHU� GLH� HQWVWDQGH�
QHQ�:HJH�RIIHQ�]X�KDOWHQ��'DKHU�WXQ�6LH�GHU�0XVLN�
DQ� 6W�� -RKDQQLV� HWZDV� *XWHV�� ZHQQ� 6LH� LKU� WUHX�
EOHLEHQ�XQG�DXI�GLHVH�:HLVH�PLWKHOIHQ��GDVV�VLFK�GDV�
(UUHLFKWH�ZHLWHU�HQWZLFNHOQ�NDQQ�

,FK�GDQNH�,KQHQ�IØU�GLH�JHPHLQVDPH�=HLW�
,KU�&KULVWLDQ�6WÀKU

.LUFKHQPXVLN�DQ
6W��-RKDQQLV
1HXEUDQGHQEXUJ

:HLWHUH�,QIRV
DXI�ZZZ�PXVLN�DQ�VDQNW�MRKDQQLV�GH�XQG�ØEHU�GDV�,QIR�7HOHIRQ��������������������$X»HUGHP�JLEW�HV�XQV�
DXI�)DFHERRN�XQG�QHXHUGLQJV�DXFK�DXI�,QVWDJUDP�]X�HQWGHFNHQ�
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ZXUGHQ�PLW�GHP�-DKUHVZHFKVHO�WHLOZHLVH�XPJHVWDO�
WHW��LQ�GHU�1HXHQ�.DQWRUHL�WUHIIHQ�VLFK�6ÀQJHU�LQQHQ�
PLW� &KRUHUIDKUXQJ�� 1RWHQNHQQWQLVVHQ� XQG� KRKHU�
0RWLYDWLRQ�GRQQHUVWDJV����ELV����8KU��8P�HLQH�DXV�
JHJOLFKHQH�%HVHW]XQJ�]X�KDEHQ��PHOGHQ�VLFK�,QWH�
UHVVLHUWH�ELWWH�YRUDE�EHL�.DQWRU�&KULVWLDQ�6WÀKU�

'HU�-RKDQQLV�&KRU�LVW�IØU�MHGH�Q��GLH�GHU�)UHXGH�DQ�
GHU�HLJHQHQ�6WLPPH�KDW�XQG�XQVHUHQ�5DXP�YRQ�6W��
-RKDQQLV� PLW� .ODQJ� IØOOHQ� PÒFKWH�� +HU]OLFKH� (LQ�
ODGXQJ��HLQIDFK�PDO�EHL�HLQHU�3UREH�PLWWZRFKV����
ELV����8KU�YRUEHL]XVFKDXHQ�

'LH� 6HQLRUHQNDQWRUHL� &ROOHJLXP� &DQWLFXP� �HLQH�
IUHXQGOLFKH� *HPHLQVFKDIW� IØU� 6ÀQJHU�LQQHQ� PLW�
/HEHQVHUIDKUXQJ�� EOHLEW� XQYHUÀQGHUW� XQG� SUREW�
GLHQVWDJV����ELV�������8KU�

'LH� .LQGHUFKRUDUEHLW� ZDU� LQ� GHU� &RURQD�=HLW� QLFKW�
PÒJOLFK�XQG�PXVV�GXUFK�HLQH�Q�1DFKIROJHU�LQ�QHX�
DXIJHEDXW�ZHUGHQ�

'HU� *RVSHOFKRU� *RVSHOXQLRQ� XQWHU� /HLWXQJ� YRQ�
/LQGD�3VDXWH�SUREW�PRQWDJV����ELV����8KU�

�#!?
.1


6D[RSKRQTXDUWHWW�6$�;�9,(5



.LUFKHQPXVLN
.LUFKHQUHJLRQ�1HXEUDQGHQEXUJ

�� 'DV�0RQDWVNRQ]HUW� e%DFN� +RPHq� DP� )UHLWDJ��
��������ILQGHW��]XU�JHZRKQWHQ�8KU]HLW��������LQ�GHU�
$OWHQ� *LH»HUHL� YRQ� :HEDVWR� �:HUQHU�%DLHU�6WU�� ���
VWDWW��'DV�6D[RSKRQTXDUWHWW�6$�;�9,(5�WULIIW�DXI�GHQ�
%DULWRQVD[RSKRQLVWHQ�5ROI�YRQ�1RUGHQVNMÒOG�
'LH�3DVVLRQV]HLW�ZLUG�LQ�GUHL�XQWHUVFKLHGOLFKHQ�$Q�
JHERWHQ�PXVLNDOLVFK�KÒUEDU�

��$P�6RQQWDJ����������JLEW�HV�XP����8KU�LQ�6W��-RKDQ�
QLV�HLQH�0DUNXV�3DVVLRQ�DXV�GHU�%LEOLRWKHN�YRQ�
-RKDQQ�6HEDVWLDQ�%DFK���GDV�:HUN�HLQHV�XQEHNDQQ�
WHQ� .RPSRQLVWHQ�� GDV� %DFK� DEHU� RIIHQVLFKWOLFK� VR�
VFKÀW]WH��GDVV�HU�HV�PLQGHVWHQV�GUHL�0DO�DXIIØKUWH��
(V�LVW�]XJOHLFK�GDV�'HEXW�.RQ]HUW�GHU�e1HXHQ�.DQWR�
UHLq��'HU�(LQWULWW�EHWUÀJW����b��HUPÀ»LJW�IØU�6FKØOHU��
LQQHQ�XQG�6WXGHQW�LQQHQ���b��IØU�)DPLOLHQ����b���8P�
���8KU�JLEW�HV�HLQH�.RQ]HUWHLQIØKUXQJ�
��'HU��������IÀOOW�DXI�GHQ�'LHQVWDJ�GHU�.DUZRFKH���EHL�
GHP�0RQDWVNRQ]HUW�e6WDEDW�PDWHUq�XP�������8KU�
PXVL]LHUHQ� GLH� DXV� 1HXEUDQGHQEXUJ� VWDPPHQGH�
MXQJH�6RSUDQLVWLQ�0D[L�0ÀGHU�.ÒOQ�XQG�,QVWUXPHQ�
WDOLVWHQ�LQ�GHU�.DSHOOH�6W��0LFKDHO��6WUDX»VWU���
��1DFK�ODQJHU��FRURQDEHGLQJWHU�3DXVH�JHVWDOWHQ�5DOI�
YRQ�6DPVRQ��/HVXQJHQ��XQG�&KULVWLDQ�6WÀKU��2UJHO��
DP�.DUIUHLWDJ����������XP����8KU�ZLHGHU�HLQH�0XVLN�
]XU� 6WHUEHVWXQGH�� ,P� 0LWWHOSXQNW� VWHKW� GLH� e9LD�
&UXFLVq�� HLQ� 2UJHO]\NOXV� ØEHU� GHQ� .UHX]ZHJ�� JH�
VFKULHEHQ�YRQ�GHP�EHOJLVFKHQ�.RPSRQLVWHQ� -HDQ�
0DULH�3OXP�������������

��'DV�0RQDWVNRQ]HUW�eKLPPHO�KRFK� MDXFK]HQGq�
LP�0DL�YHUUXWVFKW�XP�HLQHQ�7DJ�DXI�6DPVWDJ���������
$XIJHIØKUW�ZLUG�GDQQ�XP�������8KU�LQ�6W��-RKDQQLV�
HLQH� 0HVVH� IØU� &KRU�� NRQ]HUWLHUHQGH� 2UJHO� XQG�
.RQWUDEDVV� GHV� 0R]DUW�=HLWJHQRVVHQ� )UDQ]� ;DYHU�
6FKQLW]HU�� (V� LVW� JOHLFK]HLWLJ� GDV� $EVFKLHGVNRQ]HUW�
YRQ�&KULVWLDQ�6WÀKU�

.LUFKHQPXVLN

����

���������$OV�LFK�LP�%HZHUEXQJV�
YHUIDKUHQ�YRU�����-DKUHQ�
HUVWPDOV� LQ� GLH� -RKDQ�
QLVNLUFKH� NDP�� ZDU� LFK�
VRIRUW� YRQ� GHP� KHOOHQ�
5DXP�PLW�VHLQHU�VLQJX�
OÀUHQ� %HPDOXQJ�� YRQ�
GHU�LGHDOHQ�$NXVWLN�XQG�
GHU� VFKÒQHQ� 2UJHO� HLQ�
JHQRPPHQ� XQG� VHKU�
JOØFNOLFK�� DOV� LFK� GLH�
6WHOOH� LP� -DQXDU� �����
DQWUDW��'LHVH�.LUFKH�IRU�
PXOLHUW�MD�LQ�LKUHU�$UFKL�
WHNWXU� HLQHQ� $QVSUXFK��
VLFK�QLFKW�PLW�GHP�(LQ�

IDFKVWHQ�]XIULHGHQ�]X�JHEHQ���VRQVW�KÀWWH�HV�MD�DXFK�
HLQH� 6FKHXQH� JHWDQ�� 8QG� VR� KDEH� LFK� YHUVXFKW��
PHLQHU�$UEHLW�HLQ�3URILO�]X�JHEHQ��GDV�QLFKW�EHL�GHP�
VWHKHQEOHLEW��ZDV�ZLU�RKQHKLQ�VFKRQ��DOV�=XKÒUHU��
LQQHQ�� NHQQHQ�RGHU� �DOV�0XVLNHU�LQQHQ� XQG�&KRU�
VÀQJHU�LQQHQ��NÒQQHQ��VRQGHUQ�GDQDFK�]X�VXFKHQ��
ZDV�XQVHUHQ�+RUL]RQW�ZHLWHW�XQG�YRQ�GHP�HV�VLFK�]X�
WUÀXPHQ�ORKQW�

0DQ� NDQQ� GHQ� =XVSUXFK� YRQ� GXUFKVFKQLWWOLFK� ����
=XKÒUHU�LQQHQ�EHL�GHQ�������.RQ]HUWHQ�MÀKUOLFK�DOV�
$EVWLPPXQJ�PLW�)Ø»HQ�EHJUHLIHQ��6W�� -RKDQQLV� LVW�
HLQ�.XOWXUIDNWRU�LQ�1HXEUDQGHQEXUJ��DXFK�ZHQQ�HU�
�DX»HUKDOE� GHU� ,QWHUQDWLRQDOHQ� 2UJHOWDJH�� NHLQH�
ILQDQ]LHOOH� )ÒUGHUXQJ� RGHU�:DKUQHKPXQJ� VHLWHQV�
GHU�6WDGW�HUIÀKUW��,FK�GHQNH��GDVV�GLHV�DXFK�GLH�%DVLV�
GDIØU� ZDU�� GDVV� GLH� 6SDUNDVVHQVWLIWXQJ� �GLH� XQV�
LPPHU� ZLHGHU� VHKU� ZRKOZROOHQG� EHWUDFKWHW� KDW��
XQV������EHL� GHU� )LQDQ]LHUXQJ� GHV�ZXQGHUEDUHQ��
NRQ]HUWWDXJOLFKHQ� )OØJHOV� NUÀIWLJ� XQWHUVWØW]W� KDW��
'DPLW� VLQG� GLH� YLHOIÀOWLJHQ� 0ÒJOLFKNHLWHQ� QRFK�
HLQPDO�VWDUN�JHZDFKVHQ�

9LHU�3URMHNWH�ZLOO�LFK�HLQPDO�KHUYRUKHEHQ��GLH�PLU�LQ�
VWDUNHU�(ULQQHUXQJ�EOHLEHQ��
��'LH�$XIIØKUXQJ�GHU�-D]]�.DQWDWH�e6DFUHG�&RQFHUWq�
YRQ�'XNH�(OOLQJWRQ�PLW�.DQWRUHL��+RFKVFKXO�%LJEDQG�
XQG�6WHSSWÀQ]HULQ��=XVDPPHQ�PLW�GHQ�e-D]]\�&RORUV�
RI�&KULVWPDVq��GLH�$QGUHDV�%HQ]�LQ�XQVHUHP�$XIWUDJ�
JHVFKULHEHQ� KDWWH�� ZXUGH� HV� HLQ� ØEHUUDVFKHQGHV�
$GYHQWVNRQ]HUW���e)UHHGRP�q�
��=XP�(QGH�GHV����:HOWNULHJV�YRU�����-DKUHQ�KDWWHQ�
ZLU������GLH�HUVWH�:LHGHUDXIIØKUXQJ�QDFK�ØEHU����
-DKUHQ�YRQ�(PLO�1LNRODXV�YRQ�5H]QLFHNV�e,Q�0HPR�

ULDPq��PLW�GHP�HU�VFKRQ������GLH�2SIHU�GHV�.ULHJHV�
EHGDFKWH��'LH�9RUWUÀJH� IØU�GLH�3RGLXPVGLVNXVVLRQ�
LP�9RUIHOG��PLW�GHP�UHQRPPLHUWHQ�7KHRORJHQ�3HWHU�
&RUQHKO� XQG� GHP� 5H]QLFHN�6SH]LDOLVWHQ� 0LFKDHO�
:LWWPDQ��ZXUGHQ�PLWWOHUZHLOH�%DVLV� HLQHU�PXVLN�
ZLVVHQVFKDIWOLFKHQ�3XEOLNDWLRQ�
��,P�JOHLFKHQ�-DKU�JDE�HV�HLQHQ���VWØQGLJHQ�e2UJHO�
PDUDWKRQq�PLW�]DKOUHLFKHQ�LQWHUQDWLRQDOHQ�2UJDQLV�
WHQ��GHUHQ�HUVWH����6WXQGHQ�DOV�/LYH�6HQGXQJ�PLW�
GHP� /RNDOUDGLR� 1%�5DGLRWUHII� LP� KDOEHQ� %XQGHV�
ODQG�DXVJHVWUDKOW�ZXUGHQ�
��8QG�QRFK�HLQ�ZHLWHUHV�SROLWLVFKHV�7KHPD��GDV�3RU�
WUDLWNRQ]HUW� ØEHU� GHQ� GHXWVFK�GHXWVFKHQ� .RP�
SRQLVWHQ�7LOR�0HGHN�������������LP�)HEUXDU��������
ØEHU� ���� =XKÒUHU� KÒUWHQ� VLFK� HLQHQ� ]HLWJHQÒV�
VLVFKHQ�.RPSRQLVWHQ�DQ��GHU�YLHOIÀOWLJ�NRPSRQLHUWH��
HV�DEHU�QLHPDQGHP� OHLFKW�PDFKHQ�ZROOWH��'DYRQ�
WUÀXPW�PDQ�DOV�.RQ]HUWRUJDQLVDWRU���

,FK�KDEH�.RRSHUDWLRQHQ�JHVXFKW�XQG�JHIXQGHQ���LFK�
GHQNH�EHVRQGHUV�DQ�GLH�.UHLVPXVLNVFKXOH�NRQ�FHQ�
WXV� �PLW� LKUHP� NROOHJLDO�KLOIVEHUHLWHQ� /HLWHU�:ROI�
JDQJ�+DVOHGHU���DQ�GDV�/DWØFKW��+ROP�)UHLHU���GDV�
5HJLRQDOPXVHXP��:LHENH�6FKUDGHU��5ROI�9R»���GDV�
6WDGWDUFKLY��(OHRQRUH�:ROI���GLH�(9$��PLW�6FKXOOHLWHU�
.DUVWHQ�4XDVFKQLQJ� XQG�GHP�XQHUPØGOLFKHQ� XQG�
EHJHLVWHUXQJVIÀKLJHQ� +DXVPHLVWHU� +HULEHUW�
%ÒQVFK���GLH�.XQVWVDPPOXQJ��0HUHWH�&REDUJ��XQG�
GDV� /RNDOUDGLR� e0HGLDWRS� 1HXEUDQGHQEXUJq�YRU�
PDOV� 1%�5DGLRWUHII� ����� �IØU� XQV� HLQ� ZLFKWLJHU�
$QVSUHFKSDUWQHU��'LUN�3RKOPDQQ��

7URW]�GHV�=XVSUXFKV�GXUFK�GLH�=XKÒUHU�LQQHQ�� WURW]�
GHU�.RRSHUDWLRQHQ��HV�ZDU�QDFK�LQQHQ�KLQ�RIW�JHQXJ�
HLQH�UHFKW�HLQVDPH�$UEHLW��,FK�KÀWWH�PLFK�JHIUHXW��
ZHQQ�VLFK�YRU�DOOHP�GLHMHQLJHQ��GLH�MHW]W�9HUÀQGH�
UXQJHQ�ZØQVFKHQ��YRQ�$QIDQJ�DQ�DXI�HLQ�NUHDWLYHV�
0LWHLQDQGHU�HLQJHODVVHQ�KÀWWHQ�

0LW� PHLQHP� -DKUHVSURJUDPP� ����� XQG� GHU� 8P�
VWUXNWXULHUXQJ�GHU�&KÒUH�KDEH�LFK�YHUVXFKW��PHLQHU�
1DFKIROJHULQ�PHLQHP� 1DFKIROJHU� GLH� HQWVWDQGH�
QHQ�:HJH�RIIHQ�]X�KDOWHQ��'DKHU�WXQ�6LH�GHU�0XVLN�
DQ� 6W�� -RKDQQLV� HWZDV� *XWHV�� ZHQQ� 6LH� LKU� WUHX�
EOHLEHQ�XQG�DXI�GLHVH�:HLVH�PLWKHOIHQ��GDVV�VLFK�GDV�
(UUHLFKWH�ZHLWHU�HQWZLFNHOQ�NDQQ�

,FK�GDQNH�,KQHQ�IØU�GLH�JHPHLQVDPH�=HLW�
,KU�&KULVWLDQ�6WÀKU

.LUFKHQPXVLN�DQ
6W��-RKDQQLV
1HXEUDQGHQEXUJ

:HLWHUH�,QIRV
DXI�ZZZ�PXVLN�DQ�VDQNW�MRKDQQLV�GH�XQG�ØEHU�GDV�,QIR�7HOHIRQ��������������������$X»HUGHP�JLEW�HV�XQV�
DXI�)DFHERRN�XQG�QHXHUGLQJV�DXFK�DXI�,QVWDJUDP�]X�HQWGHFNHQ�
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ZXUGHQ�PLW�GHP�-DKUHVZHFKVHO�WHLOZHLVH�XPJHVWDO�
WHW��LQ�GHU�1HXHQ�.DQWRUHL�WUHIIHQ�VLFK�6ÀQJHU�LQQHQ�
PLW� &KRUHUIDKUXQJ�� 1RWHQNHQQWQLVVHQ� XQG� KRKHU�
0RWLYDWLRQ�GRQQHUVWDJV����ELV����8KU��8P�HLQH�DXV�
JHJOLFKHQH�%HVHW]XQJ�]X�KDEHQ��PHOGHQ�VLFK�,QWH�
UHVVLHUWH�ELWWH�YRUDE�EHL�.DQWRU�&KULVWLDQ�6WÀKU�

'HU�-RKDQQLV�&KRU�LVW�IØU�MHGH�Q��GLH�GHU�)UHXGH�DQ�
GHU�HLJHQHQ�6WLPPH�KDW�XQG�XQVHUHQ�5DXP�YRQ�6W��
-RKDQQLV� PLW� .ODQJ� IØOOHQ� PÒFKWH�� +HU]OLFKH� (LQ�
ODGXQJ��HLQIDFK�PDO�EHL�HLQHU�3UREH�PLWWZRFKV����
ELV����8KU�YRUEHL]XVFKDXHQ�

'LH� 6HQLRUHQNDQWRUHL� &ROOHJLXP� &DQWLFXP� �HLQH�
IUHXQGOLFKH� *HPHLQVFKDIW� IØU� 6ÀQJHU�LQQHQ� PLW�
/HEHQVHUIDKUXQJ�� EOHLEW� XQYHUÀQGHUW� XQG� SUREW�
GLHQVWDJV����ELV�������8KU�

'LH� .LQGHUFKRUDUEHLW� ZDU� LQ� GHU� &RURQD�=HLW� QLFKW�
PÒJOLFK�XQG�PXVV�GXUFK�HLQH�Q�1DFKIROJHU�LQ�QHX�
DXIJHEDXW�ZHUGHQ�

'HU� *RVSHOFKRU� *RVSHOXQLRQ� XQWHU� /HLWXQJ� YRQ�
/LQGD�3VDXWH�SUREW�PRQWDJV����ELV����8KU�
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)ULHGHQVJHPHLQGHQHXEUDQGHQEXUJ�IULHGHQVJHPHLQGH#HONP�GH
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)ULHGHQVJHPHLQGH

(YDQJ��/XWK��
)ULHGHQVJHPHLQGH
6HPPHOZHLVVWUD»H���
������1HXEUDQGHQEXUJ
7HO���������������������
)$;�������������������

3DVWRULQ�&KDUORWWH�
.UHWVFKPDQQ
%ØUR�����������������
0����������������������
FKDUORWWH�NUHWVFKPDQQ
#HONP�GH

*HPHLQGHSÀGDJRJLQ�
$ULDQH�:HVWSKDO
7HO�������������������

7KRPDV�3LQJHO��
.ØVWHU�
0���������������������

+HLNH�+HLOPDQQ�
*HPHLQGHEØUR
6SUHFK]HLWHQ��
'L��������8KU
7HO�����������������

.LUFKJHOGNRQWR�
,%$1��'(�������������
������������
%,&��*(12'()�(.��
�(YDQJHOLVFKH�%DQN�
,QKDEHU��
)ULHGHQVJHPHLQGH�1%�
%LWWH�QXU�GLH����VWHOOLJH�
.LUFKJHOGQXPPHU�DOV�
9HUZHQGXQJV]ZHFN�
DQJHEHQ�
6SHQGHQNRQWR�
,%$1��'(�������������
������������
%,&��*(12'()�(.��
�(YDQJHOLVFKH�%DQN�
.HQQZRUW��
)ULHGHQVJHPHLQGH���
9HUZHQGXQJV]ZHFN�

'LH�*HVFKLFKWHQZHUNVWDWW�ILQGHW�LPPHU�PRQWDJV�
LQ�GHU�=HLW�YRQ����ELV�������8KU�VWDWW�
/LHEH�.LQGHU��VHLG�KHU]OLFK�ZLOONRPPHQ�
7HUPLQH���������������XQG�����0ÀU]������XQG�����$SULO��
��������XQG�����0DL�

$XI�GHP�7LVFK�VWHKHQ�VFKRQ�%URW�XQG�%XWWHU��GD]X�LVW�
GHU�7HH�JHNRFKW��.RPPHQ�6LH�GD]X�XQG�EULQJHQ�PLW��
ZDV� 6LH� JHUQ� ]XP� $EHQGEURW� HVVHQ�� 1LFKW� DOOHLQ�
HVVHQ��VRQGHUQ�]XVDPPHQ�t�GD]X�ODGHQ�ZLU�LQ�GLH�
)ULHGHQVNLUFKH�HLQ��6WDUW�LVW�XP����8KU��*HKHQ�ZLU�
PLW� HLQHU� e*XWH�1DFKW�*HVFKLFKWHq� XQG� HLQHP�
$EHQGVHJHQ�ZLHGHU�QDFK�+DXVH��:DQQ"�����XQG�����
0ÀU]������XQG�����$SULO�t�9RQ�+HU]HQ�ZLOONRPPHQ�

+HU]OLFKH�(LQODGXQJ�]X�GHQ�*HPHLQGHQDFKPLWWDJHQ�
t�.RPPHQ�6LH� ]X�HLQHU� IUÒKOLFKHQ�5XQGH�PLW�$Q�
GDFKW��.DIIHHWULQNHQ�XQG�MHGHP�0DO�HLQHP�QHXHQ�
7KHPD�GD]X��+HU]OLFK�ZLOONRPPHQ�DOOHQ�
)ROJHQGH�7KHPHQ�XQG�7HUPLQH�HUZDUWHQ�XQV�
���0ÀU]��3HUVLVFKH�(PDLOOHNXQVW��0LQD�%DUKHPDW
����0ÀU]��0HKUVSUDFKLJNHLW��'U��&ODXGLD�6HHOH�
���� $SULO�� 5DVWORV� �� %HZHJHWH� %LOGHU� YRQ� +REE\�
ILOPHUQ��*HUKDUG�7VFKHUSHO
���0DL��6LFKHU�OHEHQ���%HWUXJVPDVFKHQ�
7RUVWHQ�'RZH��.ULPLQDOSROL]HLOLFKH�%HUDWXQJVVWHOOH
����0DL��%UDQGVFKXW]�XQG�5HWWXQJVGLHQVW��
)UDQN�%ØKULQJ
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'DV�VLQG�ELEOLVFKH�:RUWH��GLH�XQV�GXUFK�
GHQ�0RQDW�0ÀU]�WUDJHQ�ZROOHQ��3DX�
OXVo�$QWZRUW�DXI�GLHVH�)UDJH�LVW��1LFKWV�
NDQQ�XQV�WUHQQHQ��1LFKWV�NDQQ�XQV�YRQ�
*RWWHV�/LHEH�WUHQQHQ�
'LHVHU�9HUV�LVW�TXDVL�HLQ�*HJHQHQWZXUI�
]X�GHP��ZDV�ZLU�LP�$OOWDJ�DQ�PDQFK�
HQWVFKHLGHQGHQ� 6WHOOHQ� HUOHEHQ�� (V�
JLEW� YLHOH� 6FKHLGXQJVJUØQGH� RGHU�
7UHQQXQJHQ� XQG� $EVWDQG� ]ZLVFKHQ�
0HQVFKHQ��EHL�GHQHQ�ZLU�/LHEH�JDQ]�
VHOEVWYHUVWÀQGOLFK� YRUDXVVHW]HQ�� =ZL�
VFKHQ�0ØWWHUQ�XQG�6ÒKQHQ��]ZLVFKHQ�
9ÀWHUQ�XQG�7ÒFKWHUQ��YLHOH�.LORPHWHU�
]ZLVFKHQ� NOHLQHQ� )DPLOLHQ��ZHLO� VLFK�
NHLQH�DQGHUHQ�/ÒVXQJHQ�IØUV�=XVDP�
PHQOHEHQ� ILQGHQ�� RGHU� LQQHUHU�� VWLOO�
JHZDFKVHQHU� $EVWDQG� ]ZLVFKHQ�
)UHXQGLQQHQ� XQG� )UHXQGHQ� QDFK� HL�
QHP�:HJ]XJ�RGHU�DEHU�DXFK�WURW]�OR�
NDOHU� 1ÀKH�� 7UHQQXQJVJUØQGH� ILQGHQ�
ZLU�DXI�MHGHQ�)DOO�LP�3OXUDO��ZHQQ�ZLU�
DXI�GDV�/HEHQ�]XUØFNVFKDXHQ�
:HOFK� HLQH� .RQVWDQWH�� ZHOFK� HLQ�
*HJHQHQWZXUI�GDQQ�DOVR�YRQ�3DXOXV��
GHU�XQV�IØU�GHQ�0RQDW�0ÀU]�DXV�GLH�
VHP�5DKPHQ�QLPPW��ZHQQ�HU�DXI�GLH�
YRQ�LKP�DXIJHZRUIHQH�)UDJH�VFKUHLEW��
'HQQ�LFK�ELQ�JHZLVV��GDVV�ZHGHU�7RG�
QRFK�/HEHQ��ZHGHU�(QJHO�QRFK�0ÀFKWH�
QRFK�*HZDOWHQ��ZHGHU�*HJHQZÀUWLJHV�
QRFK�=XNØQIWLJHV��ZHGHU�+RKHV�QRFK�
7LHIHV�QRFK�LUJHQGHLQH�DQGHUH�.UHDWXU�
XQV� VFKHLGHQ� NDQQ� YRQ� GHU� /LHEH�

*RWWHV��GLH�LQ�&KULVWXV�-HVXV�LVW��XQVH�
UHP�+HUUQ���5ÒPHU������

:ÀKUHQG� LFK� GLHVH� :RUWH� VFKUHLEH��
VLQG� ZLU� QRFK� LQ� GHU� (SLSKDQLDV]HLW��
'HU�+RI�XQG�DXFK�GLH�.LUFKH�VLQG�QRFK�
ZHLKQDFKWOLFK� JHVFKPØFNW�� GDKHU�
PÒFKWH�LFK�HLQHQ�JUR»HQ�'DQN�IØU�GLH�
:HLKQDFKWVEÀXPH� DXVVSUHFKHQ��
GHQQ� DXFK� ]XP� YHUJDQJHQHQ� :HLK�
QDFKWVIHVW� VWDQGHQ� ZLHGHU� :HLK�
QDFKWVEÀXPH�LQ�XQG�YRU�GHU�)ULHGHQV�
NLUFKH��JHVSRQVHUW�YRQ�GHQ�'LDNRQLH�
ZHUNVWÀWWHQ�1HXEUDQGHQEXUJ�J*PE+�
DXV� GHU� =ZHLJZHUNVWDWW� 'DKOHQ�� 9RQ�
+HU]HQ�VDJHQ�ZLU�'DQN�IØU�GLHVH�)UHX�
GH�
(LQH�DQGHUH�IURKH�%RWVFKDIW�LVW�GHU
7DQ]NUHLV�
1DFK�HLQHU�OÀQJHUHQ�3DXVH�JHKW�HV�PLW�
GHP� 7DQ]NUHLV� LQ� GHU� )ULHGHQVJH�
PHLQGH� ZHLWHU�� 'LH� )UHXGH� LVW� JUR»��
GDVV�6LJUXQ�6FKUHLEHU�GLH�/HLWXQJ�GHV�
.UHLVHV� ØEHUQLPPW�� 7HUPLQH�ZHUGHQ�
NXU]IULVWLJ� EHNDQQW� JHJHEHQ�� 5XIHQ�
6LH�EHL�,QWHUHVVH�JHUQ�LQ�GHU�*HPHLQGH�
DQ�
6LJUXQ�6FKUHLEHU�GDQNHQ�ZLU�VHKU� IØU�
,KUH� %HUHLWVFKDIW� XQG� ZØQVFKHQ� LKU�
*RWWHV�6HJHQ�IØU�GLH�$XIJDEH�
.RPPHQ�6LH�JHUQ�XQG�]DKOUHLFK�LQ�GLH�
)ULHGHQVJHPHLQGH��(LQH�EHKØWHWH�=HLW�
ZØQVFKH�LFK�,KQHQ�DOOHQ�
,KUH�3DVWRULQ�&KDUORWWH�.UHWVFKPDQQ
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:DV�NDQQ�XQV�VFKHLGHQ�YRQ�GHU�/LHEH�*RWWHV"�5ÒPHU�����

��1	.�!���	
!�	.#1

+HU]OLFKH�(LQODGXQJ�]X�0RPHQWHQ�RKQH�9HU]DJWKHLW�
LQ�GHQ�VLHEHQ�:RFKHQ�YRU�2VWHUQ�t�VR�ODXWHW�GDV�7KH�
PD�IØU�GLH�GLHVMÀKULJH�)DVWHQ]HLW�
'HQ�$QIDQJ�PDFKW�H��GLH�$QGDFKW�DP�$VFKHUPLWW�
ZRFK�XP����8KU��1DFKIROJHQGH�7HUPLQH�VLQG�GHU�
��������XQG�����0ÀU]�MHZHLOV�XP����8KU�LQ�GHU�)ULH�
GHQVNLUFKH�

+HU]OLFKH�(LQODGXQJ�]X�JHPHLQVDPHQ�
$EHQGHQ��GLH�*RWW�XQG�GDV�/HEHQ�]X�
VDPPHQ�GHQNHQ��DQ�GHQHQ�ZLU�ELEOL�
VFKH�*HVFKLFKWHQ�HUNXQGHQ�RGHU�HLQ�
PDO�)UDJHQ�JHVWHOOW�ZHUGHQ�]XU�3UD[LV�
GHU�.LUFKH�RGHU�]XP�/HEHQ��GLH�6LH��GLH�
LKU�VFKRQ�LPPHU�HLQPDO�JHVWHOOW�KDEHQ�
ZROOWHW�
0DQFKH� QHQQHQ� HV� *ODXEHQVNXUV��
$QGHUH� IUDJHQ� QDFK� &KULVWHQOHKUH��
.LQGHU.LUFKH�IØU�(UZDFKVHQH�
+LHU�HLQ�SDDU�,GHHQ�)UDJHQ�YRQ�HLQHU�
)UDX��GLH�DXI�MHGHQ�)DOO�GDEHL�LVW�
:DUXP� VWHKW� GHU� 7DQQHQEDXP� QRFK�

ØEHU�GHQ����-DQXDU�KLQDXV"
:DUXP�ZLUG�PDQFKPDO�YRP�3XOW�JHOH�
VHQ�XQG�ZDUXP�PDQFKPDO�YRP�$OWDU"
:LH�IDVWHQ�ZLU"
:DV� KDEHQ� ZLU� LQ� XQVHUHU� HYDQJH�
OLVFK�OXWKHULVFKHQ� .LUFKH� JHPHLQVDP�
PLW�DQGHUHQ�*ODXEHQVULFKWXQJHQ"
:DV� YHUELUJW� VLFK� KLQWHU� GHQ� YLHOHQ�
%ØFKHUQ�GHU�%LEHO��ZDUXP�JLEW�HV�GLH�
8QWHUVFKHLGXQJHQ"
*HPHLQVDP� VLQG� ZLU� XQWHUZHJV� ]X�
)UDJHQ�GHV�*ODXEHQV��
:DQQ"�����0ÀU]������$SULO�XQG�����0DL�
MHZHLOV�XP����8KU�

�.6����./+31?
9RU�GHP�2VWHUIHVW��DP�6DPVWDJ�����$SULO��DE���8KU��GØUIHQ�GLH�.LUFKH�XQG�GDV�*HOÀQGH�]X�QHXHP�*ODQ]�
NRPPHQ��+HU]OLFKH�(LQODGXQJ�PLW�+DUNH��6FKXENDUUH�RGHU�%HVHQ�XQG�JXWHU�/DXQH�]XP�JHPHLQVDPHQ�
5ÀXPHQ�XQG�6ÀXEHUQ�GHU�)ULHGHQVNLUFKH��)ØU�GDV�OHLEOLFKH�:RKO�ZLUG�JHVRUJW�
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$P�2VWHUVRQQWDJ��GHP����$SULO��]XP�)HVW�GHU�$XIHU�
VWHKXQJ�ODGHQ�ZLU�]X�HLQHU�0RUJHQDQGDFKW�XP���8KU�
LQ�GLH�)ULHGHQVNLUFKH�HLQ��0LW�GHP�6RQQHQDXIJDQJ�
EULQJHQ�ZLU�GDV�QHX�HQW]ØQGHWH�/LFKW�GHU�2VWHUNHU]H�
ZLHGHU�LQ�GLH�.LUFKH�XQG�ODVVHQ�GDV�2VWHUIHXHU�DXI�
GHP�*HOÀQGH�EUHQQHQ��,P�$QVFKOXVV�VLQG�6LH�KHU]�
OLFK�]XP�JHPHLQVDPHQ�2VWHUIUØKVWØFN�HLQJHODGHQ�
8P����8KU�VLQG�DOOH��*UR»�XQG�.OHLQ��]XP�*RWWHV�
GLHQVW�HLQJHODGHQ�
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$P�����0ÀU]� ILQGHW� LQ�GHQ�5ÀXPHQ�GHU� )ULHGHQV�
NLUFKH�HLQH�/HVH��XQG�(UOHEQLV1DFKW�VWDWW��$E����8KU�
IØOOHQ�ZLU�GLH�.LUFKH�PLW�*HVFKLFKWHQ��.LQGHUODFKHQ�
XQG�WROOHQ�JHPHLQVDPHQ�(UOHEQLVVHQ��%LWWH�PHOGHW�
HXFK�EHL�PLU�DQ��GDPLW�LFK�JXW�SODQHQ�NDQQ�

(XUH�$ULDQH
(LQ�.RRSHUDWLRQVSURMHNW�PLW�GHU�6W��0LFKDHOVJHPHLQGH�



)ULHGHQVJHPHLQGHQHXEUDQGHQEXUJ�IULHGHQVJHPHLQGH#HONP�GH

����

)ULHGHQVJHPHLQGH

(YDQJ��/XWK��
)ULHGHQVJHPHLQGH
6HPPHOZHLVVWUD»H���
������1HXEUDQGHQEXUJ
7HO���������������������
)$;�������������������

3DVWRULQ�&KDUORWWH�
.UHWVFKPDQQ
%ØUR�����������������
0����������������������
FKDUORWWH�NUHWVFKPDQQ
#HONP�GH

*HPHLQGHSÀGDJRJLQ�
$ULDQH�:HVWSKDO
7HO�������������������

7KRPDV�3LQJHO��
.ØVWHU�
0���������������������

+HLNH�+HLOPDQQ�
*HPHLQGHEØUR
6SUHFK]HLWHQ��
'L��������8KU
7HO�����������������

.LUFKJHOGNRQWR�
,%$1��'(�������������
������������
%,&��*(12'()�(.��
�(YDQJHOLVFKH�%DQN�
,QKDEHU��
)ULHGHQVJHPHLQGH�1%�
%LWWH�QXU�GLH����VWHOOLJH�
.LUFKJHOGQXPPHU�DOV�
9HUZHQGXQJV]ZHFN�
DQJHEHQ�
6SHQGHQNRQWR�
,%$1��'(�������������
������������
%,&��*(12'()�(.��
�(YDQJHOLVFKH�%DQN�
.HQQZRUW��
)ULHGHQVJHPHLQGH���
9HUZHQGXQJV]ZHFN�

'LH�*HVFKLFKWHQZHUNVWDWW�ILQGHW�LPPHU�PRQWDJV�
LQ�GHU�=HLW�YRQ����ELV�������8KU�VWDWW�
/LHEH�.LQGHU��VHLG�KHU]OLFK�ZLOONRPPHQ�
7HUPLQH���������������XQG�����0ÀU]������XQG�����$SULO��
��������XQG�����0DL�

$XI�GHP�7LVFK�VWHKHQ�VFKRQ�%URW�XQG�%XWWHU��GD]X�LVW�
GHU�7HH�JHNRFKW��.RPPHQ�6LH�GD]X�XQG�EULQJHQ�PLW��
ZDV� 6LH� JHUQ� ]XP� $EHQGEURW� HVVHQ�� 1LFKW� DOOHLQ�
HVVHQ��VRQGHUQ�]XVDPPHQ�t�GD]X�ODGHQ�ZLU�LQ�GLH�
)ULHGHQVNLUFKH�HLQ��6WDUW�LVW�XP����8KU��*HKHQ�ZLU�
PLW� HLQHU� e*XWH�1DFKW�*HVFKLFKWHq� XQG� HLQHP�
$EHQGVHJHQ�ZLHGHU�QDFK�+DXVH��:DQQ"�����XQG�����
0ÀU]������XQG�����$SULO�t�9RQ�+HU]HQ�ZLOONRPPHQ�

+HU]OLFKH�(LQODGXQJ�]X�GHQ�*HPHLQGHQDFKPLWWDJHQ�
t�.RPPHQ�6LH� ]X�HLQHU� IUÒKOLFKHQ�5XQGH�PLW�$Q�
GDFKW��.DIIHHWULQNHQ�XQG�MHGHP�0DO�HLQHP�QHXHQ�
7KHPD�GD]X��+HU]OLFK�ZLOONRPPHQ�DOOHQ�
)ROJHQGH�7KHPHQ�XQG�7HUPLQH�HUZDUWHQ�XQV�
���0ÀU]��3HUVLVFKH�(PDLOOHNXQVW��0LQD�%DUKHPDW
����0ÀU]��0HKUVSUDFKLJNHLW��'U��&ODXGLD�6HHOH�
���� $SULO�� 5DVWORV� �� %HZHJHWH� %LOGHU� YRQ� +REE\�
ILOPHUQ��*HUKDUG�7VFKHUSHO
���0DL��6LFKHU�OHEHQ���%HWUXJVPDVFKHQ�
7RUVWHQ�'RZH��.ULPLQDOSROL]HLOLFKH�%HUDWXQJVVWHOOH
����0DL��%UDQGVFKXW]�XQG�5HWWXQJVGLHQVW��
)UDQN�%ØKULQJ
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'DV�VLQG�ELEOLVFKH�:RUWH��GLH�XQV�GXUFK�
GHQ�0RQDW�0ÀU]�WUDJHQ�ZROOHQ��3DX�
OXVo�$QWZRUW�DXI�GLHVH�)UDJH�LVW��1LFKWV�
NDQQ�XQV�WUHQQHQ��1LFKWV�NDQQ�XQV�YRQ�
*RWWHV�/LHEH�WUHQQHQ�
'LHVHU�9HUV�LVW�TXDVL�HLQ�*HJHQHQWZXUI�
]X�GHP��ZDV�ZLU�LP�$OOWDJ�DQ�PDQFK�
HQWVFKHLGHQGHQ� 6WHOOHQ� HUOHEHQ�� (V�
JLEW� YLHOH� 6FKHLGXQJVJUØQGH� RGHU�
7UHQQXQJHQ� XQG� $EVWDQG� ]ZLVFKHQ�
0HQVFKHQ��EHL�GHQHQ�ZLU�/LHEH�JDQ]�
VHOEVWYHUVWÀQGOLFK� YRUDXVVHW]HQ�� =ZL�
VFKHQ�0ØWWHUQ�XQG�6ÒKQHQ��]ZLVFKHQ�
9ÀWHUQ�XQG�7ÒFKWHUQ��YLHOH�.LORPHWHU�
]ZLVFKHQ� NOHLQHQ� )DPLOLHQ��ZHLO� VLFK�
NHLQH�DQGHUHQ�/ÒVXQJHQ�IØUV�=XVDP�
PHQOHEHQ� ILQGHQ�� RGHU� LQQHUHU�� VWLOO�
JHZDFKVHQHU� $EVWDQG� ]ZLVFKHQ�
)UHXQGLQQHQ� XQG� )UHXQGHQ� QDFK� HL�
QHP�:HJ]XJ�RGHU�DEHU�DXFK�WURW]�OR�
NDOHU� 1ÀKH�� 7UHQQXQJVJUØQGH� ILQGHQ�
ZLU�DXI�MHGHQ�)DOO�LP�3OXUDO��ZHQQ�ZLU�
DXI�GDV�/HEHQ�]XUØFNVFKDXHQ�
:HOFK� HLQH� .RQVWDQWH�� ZHOFK� HLQ�
*HJHQHQWZXUI�GDQQ�DOVR�YRQ�3DXOXV��
GHU�XQV�IØU�GHQ�0RQDW�0ÀU]�DXV�GLH�
VHP�5DKPHQ�QLPPW��ZHQQ�HU�DXI�GLH�
YRQ�LKP�DXIJHZRUIHQH�)UDJH�VFKUHLEW��
'HQQ�LFK�ELQ�JHZLVV��GDVV�ZHGHU�7RG�
QRFK�/HEHQ��ZHGHU�(QJHO�QRFK�0ÀFKWH�
QRFK�*HZDOWHQ��ZHGHU�*HJHQZÀUWLJHV�
QRFK�=XNØQIWLJHV��ZHGHU�+RKHV�QRFK�
7LHIHV�QRFK�LUJHQGHLQH�DQGHUH�.UHDWXU�
XQV� VFKHLGHQ� NDQQ� YRQ� GHU� /LHEH�

*RWWHV��GLH�LQ�&KULVWXV�-HVXV�LVW��XQVH�
UHP�+HUUQ���5ÒPHU������

:ÀKUHQG� LFK� GLHVH� :RUWH� VFKUHLEH��
VLQG� ZLU� QRFK� LQ� GHU� (SLSKDQLDV]HLW��
'HU�+RI�XQG�DXFK�GLH�.LUFKH�VLQG�QRFK�
ZHLKQDFKWOLFK� JHVFKPØFNW�� GDKHU�
PÒFKWH�LFK�HLQHQ�JUR»HQ�'DQN�IØU�GLH�
:HLKQDFKWVEÀXPH� DXVVSUHFKHQ��
GHQQ� DXFK� ]XP� YHUJDQJHQHQ� :HLK�
QDFKWVIHVW� VWDQGHQ� ZLHGHU� :HLK�
QDFKWVEÀXPH�LQ�XQG�YRU�GHU�)ULHGHQV�
NLUFKH��JHVSRQVHUW�YRQ�GHQ�'LDNRQLH�
ZHUNVWÀWWHQ�1HXEUDQGHQEXUJ�J*PE+�
DXV� GHU� =ZHLJZHUNVWDWW� 'DKOHQ�� 9RQ�
+HU]HQ�VDJHQ�ZLU�'DQN�IØU�GLHVH�)UHX�
GH�
(LQH�DQGHUH�IURKH�%RWVFKDIW�LVW�GHU
7DQ]NUHLV�
1DFK�HLQHU�OÀQJHUHQ�3DXVH�JHKW�HV�PLW�
GHP� 7DQ]NUHLV� LQ� GHU� )ULHGHQVJH�
PHLQGH� ZHLWHU�� 'LH� )UHXGH� LVW� JUR»��
GDVV�6LJUXQ�6FKUHLEHU�GLH�/HLWXQJ�GHV�
.UHLVHV� ØEHUQLPPW�� 7HUPLQH�ZHUGHQ�
NXU]IULVWLJ� EHNDQQW� JHJHEHQ�� 5XIHQ�
6LH�EHL�,QWHUHVVH�JHUQ�LQ�GHU�*HPHLQGH�
DQ�
6LJUXQ�6FKUHLEHU�GDQNHQ�ZLU�VHKU� IØU�
,KUH� %HUHLWVFKDIW� XQG� ZØQVFKHQ� LKU�
*RWWHV�6HJHQ�IØU�GLH�$XIJDEH�
.RPPHQ�6LH�JHUQ�XQG�]DKOUHLFK�LQ�GLH�
)ULHGHQVJHPHLQGH��(LQH�EHKØWHWH�=HLW�
ZØQVFKH�LFK�,KQHQ�DOOHQ�
,KUH�3DVWRULQ�&KDUORWWH�.UHWVFKPDQQ

9����#��
!Æ�!Æ�
.Æ�.�
�
!/�
�
�!�

:DV�NDQQ�XQV�VFKHLGHQ�YRQ�GHU�/LHEH�*RWWHV"�5ÒPHU�����
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+HU]OLFKH�(LQODGXQJ�]X�0RPHQWHQ�RKQH�9HU]DJWKHLW�
LQ�GHQ�VLHEHQ�:RFKHQ�YRU�2VWHUQ�t�VR�ODXWHW�GDV�7KH�
PD�IØU�GLH�GLHVMÀKULJH�)DVWHQ]HLW�
'HQ�$QIDQJ�PDFKW�H��GLH�$QGDFKW�DP�$VFKHUPLWW�
ZRFK�XP����8KU��1DFKIROJHQGH�7HUPLQH�VLQG�GHU�
��������XQG�����0ÀU]�MHZHLOV�XP����8KU�LQ�GHU�)ULH�
GHQVNLUFKH�

+HU]OLFKH�(LQODGXQJ�]X�JHPHLQVDPHQ�
$EHQGHQ��GLH�*RWW�XQG�GDV�/HEHQ�]X�
VDPPHQ�GHQNHQ��DQ�GHQHQ�ZLU�ELEOL�
VFKH�*HVFKLFKWHQ�HUNXQGHQ�RGHU�HLQ�
PDO�)UDJHQ�JHVWHOOW�ZHUGHQ�]XU�3UD[LV�
GHU�.LUFKH�RGHU�]XP�/HEHQ��GLH�6LH��GLH�
LKU�VFKRQ�LPPHU�HLQPDO�JHVWHOOW�KDEHQ�
ZROOWHW�
0DQFKH� QHQQHQ� HV� *ODXEHQVNXUV��
$QGHUH� IUDJHQ� QDFK� &KULVWHQOHKUH��
.LQGHU.LUFKH�IØU�(UZDFKVHQH�
+LHU�HLQ�SDDU�,GHHQ�)UDJHQ�YRQ�HLQHU�
)UDX��GLH�DXI�MHGHQ�)DOO�GDEHL�LVW�
:DUXP� VWHKW� GHU� 7DQQHQEDXP� QRFK�

ØEHU�GHQ����-DQXDU�KLQDXV"
:DUXP�ZLUG�PDQFKPDO�YRP�3XOW�JHOH�
VHQ�XQG�ZDUXP�PDQFKPDO�YRP�$OWDU"
:LH�IDVWHQ�ZLU"
:DV� KDEHQ� ZLU� LQ� XQVHUHU� HYDQJH�
OLVFK�OXWKHULVFKHQ� .LUFKH� JHPHLQVDP�
PLW�DQGHUHQ�*ODXEHQVULFKWXQJHQ"
:DV� YHUELUJW� VLFK� KLQWHU� GHQ� YLHOHQ�
%ØFKHUQ�GHU�%LEHO��ZDUXP�JLEW�HV�GLH�
8QWHUVFKHLGXQJHQ"
*HPHLQVDP� VLQG� ZLU� XQWHUZHJV� ]X�
)UDJHQ�GHV�*ODXEHQV��
:DQQ"�����0ÀU]������$SULO�XQG�����0DL�
MHZHLOV�XP����8KU�

�.6����./+31?
9RU�GHP�2VWHUIHVW��DP�6DPVWDJ�����$SULO��DE���8KU��GØUIHQ�GLH�.LUFKH�XQG�GDV�*HOÀQGH�]X�QHXHP�*ODQ]�
NRPPHQ��+HU]OLFKH�(LQODGXQJ�PLW�+DUNH��6FKXENDUUH�RGHU�%HVHQ�XQG�JXWHU�/DXQH�]XP�JHPHLQVDPHQ�
5ÀXPHQ�XQG�6ÀXEHUQ�GHU�)ULHGHQVNLUFKH��)ØU�GDV�OHLEOLFKH�:RKO�ZLUG�JHVRUJW�
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$P�2VWHUVRQQWDJ��GHP����$SULO��]XP�)HVW�GHU�$XIHU�
VWHKXQJ�ODGHQ�ZLU�]X�HLQHU�0RUJHQDQGDFKW�XP���8KU�
LQ�GLH�)ULHGHQVNLUFKH�HLQ��0LW�GHP�6RQQHQDXIJDQJ�
EULQJHQ�ZLU�GDV�QHX�HQW]ØQGHWH�/LFKW�GHU�2VWHUNHU]H�
ZLHGHU�LQ�GLH�.LUFKH�XQG�ODVVHQ�GDV�2VWHUIHXHU�DXI�
GHP�*HOÀQGH�EUHQQHQ��,P�$QVFKOXVV�VLQG�6LH�KHU]�
OLFK�]XP�JHPHLQVDPHQ�2VWHUIUØKVWØFN�HLQJHODGHQ�
8P����8KU�VLQG�DOOH��*UR»�XQG�.OHLQ��]XP�*RWWHV�
GLHQVW�HLQJHODGHQ�
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$P�����0ÀU]� ILQGHW� LQ�GHQ�5ÀXPHQ�GHU� )ULHGHQV�
NLUFKH�HLQH�/HVH��XQG�(UOHEQLV1DFKW�VWDWW��$E����8KU�
IØOOHQ�ZLU�GLH�.LUFKH�PLW�*HVFKLFKWHQ��.LQGHUODFKHQ�
XQG�WROOHQ�JHPHLQVDPHQ�(UOHEQLVVHQ��%LWWH�PHOGHW�
HXFK�EHL�PLU�DQ��GDPLW�LFK�JXW�SODQHQ�NDQQ�

(XUH�$ULDQH
(LQ�.RRSHUDWLRQVSURMHNW�PLW�GHU�6W��0LFKDHOVJHPHLQGH�



(YDQJHOLVFK�/XWKHULVFKH�.LUFKHQJHPHLQGH�

6W��-RKDQQLV

����

(YDQJHOLVFK�/XWKHULVFKH�.LUFKHQJHPHLQGH�

6W��-RKDQQLV
.LUFKHQUHJLRQ�1HXEUDQGHQEXUJ

$P�6DPVWDJ������0ÀU]�� ILQGHW�GLH�QÀFKVWH�.LQGHUNOHLGHUEÒUVH�
]ZLVFKHQ���XQG����8KU�UXQG�XP�GLH�:LQWHUNLUFKH�VWDWW�
$QPHOGXQJHQ�ELWWH�ØEHU�*HPHLQGHSÀGDJRJLQ�$QWMH�5HLFK

$P�6RQQWDJ��GHP�����$SULO�PLWWHQ�LP�)UØKOLQJ�XQG�
LQ�GHU�ÒVWHUOLFKHQ�=HLW�ÒIIQHQ�GLH�.OÒVWHU�LQ�09�LKUH�
7ØUHQ�IØU�YLHOIÀOWLJH�$QJHERWH�
:LU� ODGHQ� ,QWHUHVVLHUWH� QDFK� GHP� *RWWHVGLHQVW�
]ZLVFKHQ����XQG����8KU�]XU�%HVLFKWLJXQJ�XQG�]ZHL�

.LUFKHQIØKUXQJHQ�LQ�XQVHUH�.ORVWHUNLUFKH�6W��-RKDQ�
QLV�HLQ��
8P����8KU�ILQGHW�GLH�.LUFKHQIØKUXQJ�PLW�3DVWRU�5DOI�
YRQ�6DPVRQ�XQG�XP����8KU�IØU�)DPLOLHQ�PLW�*HPHLQ�
GHSÀGDJRJLQ�$QWMH�5HLFK�VWDWW�

$XFK�LQ�GLHVHP�-DKU�ZHUGHQ�ZLU�HLQ�:RFKHQHQGH�LQ�
=LQQRZLW]�DQ�XQG�LQ�GHU�2VWVHH�YHUEULQJHQ�
%LWWH�KDOWHW�HXFK�GDV�HUVWH� -XQLZRFKHQHQGH��)UHL�
WDJ�����-XQL�ELV�6RQQWDJ�����-XQL�IUHL�
%HJOHLWHQ�ZLUG�XQV�6RQQHQVFKHLQ��.LQGHUODFKHQ��GHU�

'XIW� YRQ� 6RQQHQPLOFK�� GDV� 5DXVFKHQ� GHV�0HHUHV�
XQG� GLH� -DKUHVORVXQJ� e'X� ELVW� HLQ� *RWW�� GHU�PLFK�
VLHKWq�
$QPHOGXQJ�ØEHU�3DVWRULQ�-RQDVVHQ�RGHU�*HPHLQGH�
SÀGDJRJLQ�5HLFK

3DVWRU�5DOI�YRQ�6DPVRQ
*UR»H�:ROOZHEHUVWU�����������1%
7HO��������������������
UDOI�YRQVDPVRQ�KLPPHOVWLHUQD�
#HONP�GH

3DVWRULQ�&KULVWLQD�-RQDVVHQ
7HO���������������������
FKULVWLQD�MRQDVVHQ#HONP�GH

:HQQ�6LH�HLQHQ�%HVXFK��HLQH�$QGDFKW�
]X�HLQHP�(KHMXELOÀXP�RGHU�HWZDV�DQ�
GHUHV� YRQ� 3DVWRU� YRQ� 6DPVRQ� RGHU�
YRQ�3DVWRULQ�&KULVWLQD�-RQDVVHQ�ZØQ�
VFKHQ��GDQQ�QHKPHQ�6LH�ELWWH�.RQWDNW�
PLW�LKQHQ�DXI��6LH�NRPPHQ�6LH�JHUQH�
EHVXFKHQ�

*HPHLQGHSÀGDJRJLQ�$QWMH�5HLFK
7HO��������������������
DQWMH�UHLFK#HONP

.DQWRU�&KULVWLDQ�6WÀKU
7HO��������������������
LQIR#PXVLN�DQ�VDQNW�MRKDQQLV�GH
ZZZ�PXVLN�DQ�VDQNW�MRKDQQLV�GH
,QIR���������������������QXU�$QVDJH�

.ØVWHU�5HQÅ�.LHSVHO�
7HO���������������������
0��������������������
NXHVWHU�QHXEUDQGHQEXUJ�MRKDQQLV#�
HONP�GH

%ØUR��0DUWLQD�$OWPDQQ
���5LQJVWUD»H�����������1%
7HO�������������������
EXHUR�QHXEUDQGHQEXUJ�MRKDQQLV#�
HONP�GH��
²IIQXQJV]HLWHQ�
GLHQVWDJV�XQG�GRQQHUVWDJV���������8KU
PLWWZRFKV���������8KU

%DQNYHUELQGXQJ��
.RQWR�IØU�6SHQGHQ�XQG�VRQVWLJH�̧ EHU�
ZHLVXQJHQ��QLFKW�IØU�.LUFKJHOG��
..9�1HXEUDQGHQEXUJ
,%$1��
'(��������������������������
%,&��*(12'()�(.���(YDQJ��%DQN�
%LWWH� LPPHU� XQWHU� $QJDEH� GHV� 9HU�
ZHQGXQJV]ZHFNV

6HQLRUHQNUHLV�
e%HWUHXWHV�:RKQHQq��'5.�+HLP��7RUIVWHJ�����
'LHQVWDJ������0ÀU]������$SULO�XQG����0DL��XP����8KU

0ÀQQHUNUHLV�LP�*HPHLQGHKDXV��
'RQQHUVWDJ������0ÀU]������$SULO��XQG�����0DL��XP�������8KU

*HVSUÀFKVNUHLV�
e0LW�GHU�%LEHO�LP�*HVSUÀFKq��
LP�3IDUUDPW��*UR»H�:ROOZHEHUVWU����
'LHQVWDJ������0ÀU]������$SULO�XQG�����0DL��XP�������8KU
6LH�VLQG�KHU]OLFK�HLQJHODGHQ��

&DIÅ�%�
LP�*HPHLQGHUDXP�����5LQJVWUD»H�����
PRQWDJV������ELV����8KU

6HQLRUHQIUDXHQNUHLV�LP�*HPHLQGHUDXP
0LWWZRFK������0ÀU]������$SULO�XQG����XQG�����0DL��XP�������8KU

/HVH��XQG�/LWHUDWXUNUHLV�LP�6LW]XQJVUDXP�QHEHQ�GHP�%ØUR
0RQWDJ������0ÀU]������$SULO�XQG�����0DL��XP����8KU

%HJHJQXQJVQDFKPLWWDJ�LP�*HPHLQGHUDXP
0LWWZRFK������0ÀU]������$SULO�XQG�����0DL��XP�������8KU

&KULVWHQOHKUH
���.ODVVH�� � � � � GLHQVWDJV����ELV�������8KU�DQ�GHU�(9$
���.ODVVH�� � � � � GRQQHUVWDJV�������ELV�������8KU�DQ�GHU�(9$
���.ODVVH�� � � � � GRQQHUVWDJV�������ELV�������8KU�LQ�6W��-RKDQQLV
���ELV����.ODVVH�� GLHQVWDJV�������ELV����8KU�LQ�6W��-RKDQQLV

.RQILUPDQGHQ�
IUHLWDJV�DE����8KU�ELV����8KU�LP�*HPHLQGHUDXP

7HUPLQH�.LUFKHQPXVLN�DXI�6HLWH����
%LWWH�EHDFKWHQ�6LH��GDVV�DOOH�YHU]HLFKQHWHQ�7HUPLQH�QXU�
3ODQXQJHQ�VLQG��2E�VLH�WDWVÀFKOLFK�VWDWWILQGHQ�NÒQQHQ��HUIUDJHQ�
6LH�ELWWH�WHOHIRQLVFK��
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DP�0LWWZRFK��GHP����-XQL�����
,Q� GLHVHP� -DKU� VROO� HV� HQGOLFK� ZLHGHU� HLQHQ� *H�
PHLQGHDXVIOXJ�JHEHQ��(V�VROO�QDFK�3ODX�DP�6HH�JH�
KHQ�QDFK�GHP�ODQJ�EHZÀKUWHQ�0XVWHU��%HVXFK�HLQHU�
.LUFKH�PLW�$QGDFKW�XQG�)ØKUXQJ��GDQQ�0LWWDJHVVHQ�
LP�)LVFKHUKDXV�XQG�DQVFKOLH»HQG�HLQH�]ZHLVWØQGLJH�
'DPSIHUIDKUW�ELV�LQ�GHQ�0DOFKRZHU�6HH�KLQHLQ�PLW�
.DIIHH�XQG�.XFKHQ�
'LH�3UHLVH�IØU�VR�HLQ�8QWHUQHKPHQ�VLQG�GHXWOLFK�JH�
VWLHJHQ�� 'HU� .LUFKHQJHPHLQGHUDW� PÒFKWH� DEHU�
PÒJOLFKVW�YLHOHQ�0HQVFKHQ�GLH�0ÒJOLFKNHLW�JHEHQ��
DQ�GLHVHU�)DKUW�WHLO]XQHKPHQ�XQG�ELWWHW�XP�HLQHQ�
0LQGHVWEHLWUDJ�YRQ����(XUR�IØU�GLHVH�)DKUW��'LH�WDW�
VÀFKOLFKHQ�.RVWHQ�VLQG�HWZD�GRSSHOW�VR�KRFK���)ØU�
ZHQ�DXFK�GLHVH����(XUR�]X�YLHO�VLQG��ZHQGH�VLFK�ELWWH�
DQ�3DVWRU�YRQ�6DPVRQ�
+DOWHVWHOOHQ�GHV�%XVVHV� VLQG�ZLH�JHKDEW�DXI�GHP�
/LQGHQEHUJ�� EHLP� .DXIKRI� 6ØG� XQG� LQ� GHU� ,QQHQ�
VWDGW��:HLWHUH�(LQ]HOKHLWHQ�JLEW�HV�GDQQ�LP�*HPHLQ�
GHEØUR�RGHU�EHL�3DVWRU�YRQ�6DPVRQ��
%LWWH�PHOGHQ�6LH�VLFK�LP�*HPHLQGHEØUR�DQ�

5DOI�YRQ�6DPVRQ
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'X�ELVW�PLW�GHU�6FKXOH�IHUWLJ�XQG�KDVW�/XVW��QRFK�PDO�
HWZDV�1HXHV�]X�OHUQHQ��HWZDV�DXV]XSURELHUHQ��'LFK�
LQ�HLQHU�.LUFKHQJHPHLQGH�]X�HQJDJLHUHQ�XQG�HLQ]X�
EULQJHQ"�'LHVH�*HOHJHQKHLW�ELHWHW�XQVHUH�.LUFKHQ�
JHPHLQGH�6W��-RKDQQLV�HLQHP�MXQJHQ�0HQVFKHQ�LP�
5DKPHQ� HLQHV� %XQGHVIUHLZLOOLJHQGLHQVWHV�� $E� ���
6HSWHPEHU������ZHUGHQ�ZLU�GLHVH�6WHOOH�IØU�HLQ�-DKU�
QHX�EHVHW]HQ�

$OV�%X)'L�JHVWDOWHVW�GX�XQVHU�*HPHLQGHOHEHQ�DNWLY�
PLW� XQG�ZLUVW� GDEHL� YRU� DOOHP� LQ� GHU� .LQGHU�� XQG�
-XJHQGDUEHLW�HLQJHVHW]W��
+DVW�GX�,QWHUHVVH�RGHU�PÒFKWHVW�PHKU�ZLVVHQ"�'DQQ�
PHOGH�GLFK�EHL�3DVWRULQ�&KULVWLQD�-RQDVVHQ
�FKULVWLQD�MRQDVVHQ#HONP�GH��
:LU�IUHXHQ�XQV�DXI�'LFK�
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(YDQJHOLVFK�/XWKHULVFKH�.LUFKHQJHPHLQGH�

6W��-RKDQQLV

����

(YDQJHOLVFK�/XWKHULVFKH�.LUFKHQJHPHLQGH�

6W��-RKDQQLV
.LUFKHQUHJLRQ�1HXEUDQGHQEXUJ

$P�6DPVWDJ������0ÀU]�� ILQGHW�GLH�QÀFKVWH�.LQGHUNOHLGHUEÒUVH�
]ZLVFKHQ���XQG����8KU�UXQG�XP�GLH�:LQWHUNLUFKH�VWDWW�
$QPHOGXQJHQ�ELWWH�ØEHU�*HPHLQGHSÀGDJRJLQ�$QWMH�5HLFK

$P�6RQQWDJ��GHP�����$SULO�PLWWHQ�LP�)UØKOLQJ�XQG�
LQ�GHU�ÒVWHUOLFKHQ�=HLW�ÒIIQHQ�GLH�.OÒVWHU�LQ�09�LKUH�
7ØUHQ�IØU�YLHOIÀOWLJH�$QJHERWH�
:LU� ODGHQ� ,QWHUHVVLHUWH� QDFK� GHP� *RWWHVGLHQVW�
]ZLVFKHQ����XQG����8KU�]XU�%HVLFKWLJXQJ�XQG�]ZHL�

.LUFKHQIØKUXQJHQ�LQ�XQVHUH�.ORVWHUNLUFKH�6W��-RKDQ�
QLV�HLQ��
8P����8KU�ILQGHW�GLH�.LUFKHQIØKUXQJ�PLW�3DVWRU�5DOI�
YRQ�6DPVRQ�XQG�XP����8KU�IØU�)DPLOLHQ�PLW�*HPHLQ�
GHSÀGDJRJLQ�$QWMH�5HLFK�VWDWW�

$XFK�LQ�GLHVHP�-DKU�ZHUGHQ�ZLU�HLQ�:RFKHQHQGH�LQ�
=LQQRZLW]�DQ�XQG�LQ�GHU�2VWVHH�YHUEULQJHQ�
%LWWH�KDOWHW�HXFK�GDV�HUVWH� -XQLZRFKHQHQGH��)UHL�
WDJ�����-XQL�ELV�6RQQWDJ�����-XQL�IUHL�
%HJOHLWHQ�ZLUG�XQV�6RQQHQVFKHLQ��.LQGHUODFKHQ��GHU�

'XIW� YRQ� 6RQQHQPLOFK�� GDV� 5DXVFKHQ� GHV�0HHUHV�
XQG� GLH� -DKUHVORVXQJ� e'X� ELVW� HLQ� *RWW�� GHU�PLFK�
VLHKWq�
$QPHOGXQJ�ØEHU�3DVWRULQ�-RQDVVHQ�RGHU�*HPHLQGH�
SÀGDJRJLQ�5HLFK

3DVWRU�5DOI�YRQ�6DPVRQ
*UR»H�:ROOZHEHUVWU�����������1%
7HO��������������������
UDOI�YRQVDPVRQ�KLPPHOVWLHUQD�
#HONP�GH

3DVWRULQ�&KULVWLQD�-RQDVVHQ
7HO���������������������
FKULVWLQD�MRQDVVHQ#HONP�GH

:HQQ�6LH�HLQHQ�%HVXFK��HLQH�$QGDFKW�
]X�HLQHP�(KHMXELOÀXP�RGHU�HWZDV�DQ�
GHUHV� YRQ� 3DVWRU� YRQ� 6DPVRQ� RGHU�
YRQ�3DVWRULQ�&KULVWLQD�-RQDVVHQ�ZØQ�
VFKHQ��GDQQ�QHKPHQ�6LH�ELWWH�.RQWDNW�
PLW�LKQHQ�DXI��6LH�NRPPHQ�6LH�JHUQH�
EHVXFKHQ�

*HPHLQGHSÀGDJRJLQ�$QWMH�5HLFK
7HO��������������������
DQWMH�UHLFK#HONP

.DQWRU�&KULVWLDQ�6WÀKU
7HO��������������������
LQIR#PXVLN�DQ�VDQNW�MRKDQQLV�GH
ZZZ�PXVLN�DQ�VDQNW�MRKDQQLV�GH
,QIR���������������������QXU�$QVDJH�

.ØVWHU�5HQÅ�.LHSVHO�
7HO���������������������
0��������������������
NXHVWHU�QHXEUDQGHQEXUJ�MRKDQQLV#�
HONP�GH

%ØUR��0DUWLQD�$OWPDQQ
���5LQJVWUD»H�����������1%
7HO�������������������
EXHUR�QHXEUDQGHQEXUJ�MRKDQQLV#�
HONP�GH��
²IIQXQJV]HLWHQ�
GLHQVWDJV�XQG�GRQQHUVWDJV���������8KU
PLWWZRFKV���������8KU

%DQNYHUELQGXQJ��
.RQWR�IØU�6SHQGHQ�XQG�VRQVWLJH�̧ EHU�
ZHLVXQJHQ��QLFKW�IØU�.LUFKJHOG��
..9�1HXEUDQGHQEXUJ
,%$1��
'(��������������������������
%,&��*(12'()�(.���(YDQJ��%DQN�
%LWWH� LPPHU� XQWHU� $QJDEH� GHV� 9HU�
ZHQGXQJV]ZHFNV

6HQLRUHQNUHLV�
e%HWUHXWHV�:RKQHQq��'5.�+HLP��7RUIVWHJ�����
'LHQVWDJ������0ÀU]������$SULO�XQG����0DL��XP����8KU

0ÀQQHUNUHLV�LP�*HPHLQGHKDXV��
'RQQHUVWDJ������0ÀU]������$SULO��XQG�����0DL��XP�������8KU

*HVSUÀFKVNUHLV�
e0LW�GHU�%LEHO�LP�*HVSUÀFKq��
LP�3IDUUDPW��*UR»H�:ROOZHEHUVWU����
'LHQVWDJ������0ÀU]������$SULO�XQG�����0DL��XP�������8KU
6LH�VLQG�KHU]OLFK�HLQJHODGHQ��

&DIÅ�%�
LP�*HPHLQGHUDXP�����5LQJVWUD»H�����
PRQWDJV������ELV����8KU

6HQLRUHQIUDXHQNUHLV�LP�*HPHLQGHUDXP
0LWWZRFK������0ÀU]������$SULO�XQG����XQG�����0DL��XP�������8KU

/HVH��XQG�/LWHUDWXUNUHLV�LP�6LW]XQJVUDXP�QHEHQ�GHP�%ØUR
0RQWDJ������0ÀU]������$SULO�XQG�����0DL��XP����8KU

%HJHJQXQJVQDFKPLWWDJ�LP�*HPHLQGHUDXP
0LWWZRFK������0ÀU]������$SULO�XQG�����0DL��XP�������8KU

&KULVWHQOHKUH
���.ODVVH�� � � � � GLHQVWDJV����ELV�������8KU�DQ�GHU�(9$
���.ODVVH�� � � � � GRQQHUVWDJV�������ELV�������8KU�DQ�GHU�(9$
���.ODVVH�� � � � � GRQQHUVWDJV�������ELV�������8KU�LQ�6W��-RKDQQLV
���ELV����.ODVVH�� GLHQVWDJV�������ELV����8KU�LQ�6W��-RKDQQLV

.RQILUPDQGHQ�
IUHLWDJV�DE����8KU�ELV����8KU�LP�*HPHLQGHUDXP

7HUPLQH�.LUFKHQPXVLN�DXI�6HLWH����
%LWWH�EHDFKWHQ�6LH��GDVV�DOOH�YHU]HLFKQHWHQ�7HUPLQH�QXU�
3ODQXQJHQ�VLQG��2E�VLH�WDWVÀFKOLFK�VWDWWILQGHQ�NÒQQHQ��HUIUDJHQ�
6LH�ELWWH�WHOHIRQLVFK��
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DP�0LWWZRFK��GHP����-XQL�����
,Q� GLHVHP� -DKU� VROO� HV� HQGOLFK� ZLHGHU� HLQHQ� *H�
PHLQGHDXVIOXJ�JHEHQ��(V�VROO�QDFK�3ODX�DP�6HH�JH�
KHQ�QDFK�GHP�ODQJ�EHZÀKUWHQ�0XVWHU��%HVXFK�HLQHU�
.LUFKH�PLW�$QGDFKW�XQG�)ØKUXQJ��GDQQ�0LWWDJHVVHQ�
LP�)LVFKHUKDXV�XQG�DQVFKOLH»HQG�HLQH�]ZHLVWØQGLJH�
'DPSIHUIDKUW�ELV�LQ�GHQ�0DOFKRZHU�6HH�KLQHLQ�PLW�
.DIIHH�XQG�.XFKHQ�
'LH�3UHLVH�IØU�VR�HLQ�8QWHUQHKPHQ�VLQG�GHXWOLFK�JH�
VWLHJHQ�� 'HU� .LUFKHQJHPHLQGHUDW� PÒFKWH� DEHU�
PÒJOLFKVW�YLHOHQ�0HQVFKHQ�GLH�0ÒJOLFKNHLW�JHEHQ��
DQ�GLHVHU�)DKUW�WHLO]XQHKPHQ�XQG�ELWWHW�XP�HLQHQ�
0LQGHVWEHLWUDJ�YRQ����(XUR�IØU�GLHVH�)DKUW��'LH�WDW�
VÀFKOLFKHQ�.RVWHQ�VLQG�HWZD�GRSSHOW�VR�KRFK���)ØU�
ZHQ�DXFK�GLHVH����(XUR�]X�YLHO�VLQG��ZHQGH�VLFK�ELWWH�
DQ�3DVWRU�YRQ�6DPVRQ�
+DOWHVWHOOHQ�GHV�%XVVHV� VLQG�ZLH�JHKDEW�DXI�GHP�
/LQGHQEHUJ�� EHLP� .DXIKRI� 6ØG� XQG� LQ� GHU� ,QQHQ�
VWDGW��:HLWHUH�(LQ]HOKHLWHQ�JLEW�HV�GDQQ�LP�*HPHLQ�
GHEØUR�RGHU�EHL�3DVWRU�YRQ�6DPVRQ��
%LWWH�PHOGHQ�6LH�VLFK�LP�*HPHLQGHEØUR�DQ�

5DOI�YRQ�6DPVRQ
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'X�ELVW�PLW�GHU�6FKXOH�IHUWLJ�XQG�KDVW�/XVW��QRFK�PDO�
HWZDV�1HXHV�]X�OHUQHQ��HWZDV�DXV]XSURELHUHQ��'LFK�
LQ�HLQHU�.LUFKHQJHPHLQGH�]X�HQJDJLHUHQ�XQG�HLQ]X�
EULQJHQ"�'LHVH�*HOHJHQKHLW�ELHWHW�XQVHUH�.LUFKHQ�
JHPHLQGH�6W��-RKDQQLV�HLQHP�MXQJHQ�0HQVFKHQ�LP�
5DKPHQ� HLQHV� %XQGHVIUHLZLOOLJHQGLHQVWHV�� $E� ���
6HSWHPEHU������ZHUGHQ�ZLU�GLHVH�6WHOOH�IØU�HLQ�-DKU�
QHX�EHVHW]HQ�

$OV�%X)'L�JHVWDOWHVW�GX�XQVHU�*HPHLQGHOHEHQ�DNWLY�
PLW� XQG�ZLUVW� GDEHL� YRU� DOOHP� LQ� GHU� .LQGHU�� XQG�
-XJHQGDUEHLW�HLQJHVHW]W��
+DVW�GX�,QWHUHVVH�RGHU�PÒFKWHVW�PHKU�ZLVVHQ"�'DQQ�
PHOGH�GLFK�EHL�3DVWRULQ�&KULVWLQD�-RQDVVHQ
�FKULVWLQD�MRQDVVHQ#HONP�GH��
:LU�IUHXHQ�XQV�DXI�'LFK�
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,Q�XQVHUHU�e6SLQQVWXEHq�KDEHQ�ZLU��]XVDPPHQ�PLW�
GHQ� -XJHQGOLFKHQ�� /LHGHU� XQG� ,GHHQ� JHVDPPHOW��
.RQ]HSWH�HQWZRUIHQ��(V�VLQG�HLJHQH�0XVLFDONRPSR�
VLWLRQHQ�HQWVWDQGHQ��ZLH�]�%��e8QG�UDXV�ELVW�GXq�]XP�
7KHPD�0REELQJ��'XUFK�GDV�JHPHLQVDPH�(UDUEHLWHQ�
LGHQWLIL]LHUWHQ�VLH�VLFK�PLW�LKUHQ�XQVHUHQ�6WØFNHQ��HV�
ZDU�HPRWLRQDO�XQG�QDK�GUDQ��
=XVÀW]OLFKH�&KDQFH�XQG�JXWHU�2UW� IØU� VROFKH�:RUN�
VKRSV��IØU�&KRUKÒKHSXQNWH�XQG�)UHL]HLWHQ�ZDU�XQVHU�
e3RGHZDOOKRIq��+LHU�NRQQWH�%H]LHKXQJ�]X�XQG�LQ�GHQ�
*UXSSHQ�HQWVWHKHQ�XQG�ZDFKVHQ��6FKODIHQ�DXI�GHP�
+HXERGHQ��/DJHUIHXHU��.QØSSHONXFKHQ��5HLIHQKRS�
VHQ�� )DFNHOQ� EDXHQ�� 6WDIIHOVSLHOH�� %DVWHOQ�� 1DFKW�
ZDQGHUXQJ�� 'LH� JUR»H� :LHVH�� GLH� 6FKHXQH� YROO�
0DWHULDO��GHU�+ØKQHUVWDOO��f�GLH�%HGLQJXQJHQ�ZDUHQ�
HLQIDFK�LGHDO��
:DV�IØU�HLQH�XQJODXEOLFKH�)ØOOH�GXUIWH�LFK�LQ�PHLQHU�
$UEHLW�HUOHEHQ��'DV�ZLUG�PLU�HUVW�LP�1DFKKLQHLQ�VR�
ULFKWLJ�EHZXVVW��
$XFK�GXUFK�GLH�DPWLHUHQGHQ�3DVWRUHQ��0LWDUEHLWHU�
XQG�VHLWHQV�GHU�*HPHLQGHOHLWXQJ��.*5��ZXUGH�GDV�
:DFKVHQ��%OØKHQ�XQG�)UØFKWHWUDJHQ�XQVHUHU�SÀGD�
JRJLVFK�NLUFKHQPXVLNDOLVFKHQ� $UEHLW� PLW� PÒJOLFK�
JHPDFKW��:LU�EHNDPHQ�5DXP��XP�XQV�]X�HQWIDOWHQ��
LP�ZÒUWOLFKHQ�XQG�ØEHUWUDJHQHQ�6LQQH��'LH�NOHLQH�
.DSHOOH�ZDU�VFKQHOO�]X�HQJ��'LH�DOWH�7HOHNRPEDUDFNH�
ZXUGH�]XP�*HPHLQGHKDXV�XPJHEDXW��'DV�PRGHUQH�
%HJHJQXQJV]HQWUXP�HQWVWDQG�PLW�/LFKW��XQG�7RQDQ�
ODJH�

(V�LVW�VR�YLHOHV�VHJHQVUHLFK�JHZDFKVHQ�XQG�GDV�e(UQ�
WHQ�GHU�)UØFKWHq�PDFKW�PLU�ELV�KHXWH�YLHO�)UHXGH�XQG�
OÀVVW�PLFK�XQHQGOLFK�GDQNEDU�]XUØFNVFKDXHQ��*HQH�
UDWLRQHQ�YRQ�0HQVFKHQ�KDEHQ�.LUFKH�XQG�*HPHLQGH�
DOV� HFKWHV� )XQGDPHQW� XQG� +DOW� LKUHV� /HEHQV�
HUIDKUHQ��0LU�ZLUG�ÒIWHU�HU]ÀKOW��GDVV�6DQNW�0LFKDHO�
HLQ�SUÀJHQGHV��EOHLEHQGHV�e*HPHLQGH]XKDXVHq�LVW�t�
DXFK�GXUFK�GLH�/LHGHU��GLH�QRFK�QDFK�-DKUHQ�LP�.RSI�
XPKHUVXPPHQ��DXFK�GXUFK�GLH�*ODXEHQVWH[WH��GLH�
GXUFKV�/HEHQ�EHJOHLWHQ�XQG�0XW�PDFKHQ�
(LQLJH� e.LQGHU� YRQ� GDPDOVq� NRPPHQ� ]XUØFN� XQG�
EULQJHQ� QXQ� LKUH� HLJHQHQ� .LQGHU� PLW� LQ� XQVHUH�
.LUFKHQJHPHLQGH��(LQIDFK�WROO��

$OOHV�KDW�VHLQH�=HLW�
1XQ�KDW�PHLQ�OHW]WHV�'LHQVWKDOEMDKU�EHJRQQHQ��0LW�
GHQ�&KÒUHQ�VLQG�ELV�]XP�6RPPHU�QRFK�YHUVFKLHGHQH�
0XVLNHQ�JHSODQW��6FKDXHQ�6LH�JHUQH� LQ�GLH� MHZHL�
OLJHQ�$XVKÀQJH�
=XP�$EVFKOXVV�PHLQHU�'LHQVW]HLW�ZLUG�GDQQ�DP����
-XOL������HLQ�JUR»HV�*HPHLQGHIHVW�YHUDQVWDOWHW��EHL�
GHP�QRFKPDO�DOOH�PXVLNDOLVFK�$NWLYHQ�EHWHLOLJW�VLQG�
XQG� DXFK�PLWHLQDQGHU� VLQJHQ�XQG�PXVL]LHUHQ�� ,FK�
IUHXH�PLFK�DXI�GLHVHQ�e$XVNODQJq��

8QG�DP�6FKOXVV�EOHLEW�HLQH�JUR»H�'DQNEDUNHLW�IØU�VR�
YLHO�6HJHQ�
0LW�KHU]OLFKHQ�*UØ»HQ
.DQWRU�)ULHGHU�5RVHQRZ

e$OOHV� KDW� VHLQH� =HLWq�� VR� KDEH� LFK�
JHUDGH� LP� $OWMDKUHVDEHQGJRWWHV�
GLHQVW� ZLHGHU� JHKÒUW�� 5ØFNEOLFNHQG�
DXI�PHLQH�QXQ�IDVW����'LHQVWMDKUH�DOV�
.DQWRU� LQ� 6W�� 0LFKDHO� XQG� YRUDXV�
VFKDXHQG�DXI�GDV�QHXH�-DKU�������LQ�
GHP� LFK�PLFK� DE� 6HSWHPEHU� LQ� GHQ�
5XKHVWDQG� YHUDEVFKLHGH�� EHZHJHQ�
PLFK�VR�HLQLJH�(ULQQHUXQJHQ�DQ�GLHVH�
=HLW��0DQFKHV�LVW�VR�SUÀVHQW�XQG�IULVFK��
DOV� ZÀUH� HV� HUVW� JHVWHUQ� JHZHVHQ��
$QGHUHV�LVW�ZHLWHU�ZHJ��ZLUG�KLQ�XQG�
ZLHGHU� GXUFK� %LOGHU� RGHU� *HVSUÀFKH�
ZDFKJHUXIHQ�
$P� ��� -XOL� �����ZDU�PHLQ� RIIL]LHOOHU�
'LHQVWEHJLQQ�� (LQH� .LUFKHQPXVLNHU�
SODQVWHOOH� JDE� HV� QRFK� QLFKW� XQG�
ZXUGH�JDQ]�QHX�IØU�PLFK�HLQJHULFKWHW��
$OV� 5ÀXPOLFKNHLW� VWDQG� DOOHLQ� GDV�
NOHLQH� .LUFKOHLQ� ]XU� 9HUIØJXQJ�� 0LW�
PHLQHU�*LWDUUH�VD»�LFK�GUDX»HQ�YRU�GHU�
.LUFKH�XQG�HUZDUWHWH�YROOHU�9RUIUHXGH�
GLH�HUVWHQ�.LQGHU�]XP�6LQJHQ��'HU�.LQ�
GHUFKRU� HQWVWDQG�� PHKUHUH� )OÒWHQ�
JUXSSHQ��%DOG�ZXUGH�DXFK�HLQ�3RVDX�
QHQFKRU� JHJUØQGHW� t� JOÀQ]HQG� QLFKW�
QXU� LQ� GHU� 6RQQH�� VRQGHUQ� DXFK� LP�
.ODQJ� t� HLQ� EHVRQGHUHU� *HPHLQGH�
VFKDW]��'XUFK�GLH�.RQWDNWH�]XU�3KLOKDU�

PRQLH��0XVLNVFKXOH�XQG�DQGHUHQ�6R�
OLVWHQ�� KDWWH� LFK� DX»HUGHP� JXWH�
0ÒJOLFKNHLWHQ�GHQ�%HUHLFK�GHU�,QVWUX�
PHQWDOPXVLN�DXV]XEDXHQ��,VW�HV�QLFKW�
VFKÒQ��ZHQQ�*HLJH��&HOOR�RGHU�+DUIH�
HUNOLQJHQ��ZHQQ�DP�(ZLJNHLWVVRQQWDJ�
GLH�2ERH�GLH�EHVRQGHUH�$WPRVSKÀUH�
XQWHUVWUHLFKW� RGHU� ]XU� .RQILUPDWLRQ�
GDV�6D[RSKRQ�]X�KÒUHQ�LVW"�t�IØU�PLFK�
HLQH�JUR»H�%HUHLFKHUXQJ��
0HLQ� 9DWHU� VDJWH� LQ� YHUVFKLHGHQHQ�
6LWXDWLRQHQ� RIW� YHUWUDXHQVYROO� GLH�
:RUWH��e/DVVHQ�ZLU�HV�PDO�ZDFKVHQ�q�
8QG�MD��HV�LVW�VR�YLHOHV�JHZDFKVHQ�LQ�
XQVHUHU�.LUFKHQJHPHLQGH�t�HLQH�ZDK�
UH�%OØWHQSUDFKW��
6SDW]HQFKRU��.LQGHU���-XJHQG��XQG�*H�
PHLQGHFKRU�� (UVW� 3OD\EDFN�0XVLFDOV��
GDQQ� ]�7�� PLW� ,QVWUXPHQWDONUHLV� XQG�
/LYH�%HJOHLWXQJ��(V�JDE�0XVLNHQ�LQ�GHU�
6WDGW�� UHJHOPÀ»LJ� LQ� GHQ� XPOLHJHQ�
GHQ�'ÒUIHUQ�XQG�PDQFKPDO�DXFK�GDUØ�
EHU�KLQDXV��HWZD�LQ�XQVHUHU�KROOÀQGL�
VFKHQ� 3DUWQHUJHPHLQGH�� +ÒKHSXQNW�
ZDU� DXFK� GLH� +DXVPXVLN� ]XU� :HLK�
QDFKW��ZR�DOOH�$NWHXUH�XQG�&KÒUH�JH�
PHLQVDP� HLQH� EHUØKUHQGH� $GYHQWV�
DWPRVSKÀUH�JHVFKDIIHQ�KDEHQ��
7HDPZRUN�� t� 'LH� HQJH� 9HUELQGXQJ�
YRQ� .LUFKHQPXVLN� XQG� *HPHLQGHSÀ�
GDJRJLN�ZDU�HLQ�JUR»HV�*HVFKHQN��9RQ�
$QIDQJ� DQ� NRQQWH� LFK� +DQG� LQ� +DQG�
]XVDPPHQ� PLW� PHLQHU� )UDX� $QGUHD�
DUEHLWHQ��:LU�KDEHQ�HUOHEW��GDVV�����
PHKU�DOV���LVW��KDEHQ�XQV�PLW�XQVHUHQ�
*DEHQ�ZXQGHUEDU�HUJÀQ]W�XQG�EHUHL�
FKHUW�� 0LW� +HU]EOXW� KDEHQ�ZLU� )DPL�
OLHQ��XQG�.LQGHUIUHL]HLWHQ�DQJHERWHQ��
*RWWHVGLHQVWH� IULVFK� XQG� OHEHQGLJ�
PLWJHVWDOWHW��'LH�&KRU��XQG�0XVLFDODU�
EHLW� KDWWH� GXUFK� GLH� SÀGDJRJLVFKH�
/HLWXQJ�PHLQHU�)UDX�HLQH�JDQ]�EHVRQ�
GHUH�3UÀJXQJ�XQG�ZXUGH�HLQ�$UEHLWV�
VFKZHUSXQNW� XQG�PXVLNDOLVFKHV�$XV�
KÀQJHVFKLOG�IØU�XQVHUH�*HPHLQGH��PLW�
JUR»HU� $Q]LHKXQJVNUDIW�� e'HU� ÀQJVW�
OLFKH�NOHLQH�6SDW]q��e'LH�6FKULIW�DQ�GHU�
:DQGq��e:LU�EDXHQ�HLQH�.LQGHUVWDGWq��
XQWHUVFKLHGOLFKH� .ULSSHQVSLHOH�� XVZ��
(V�JDE�/LHGHU�XQWHUVFKLHGOLFKVWHU�6WLO�
ULFKWXQJ��NRPELQLHUW�PLW�7DQ]�XQG�7KH�
DWHU��

�� ��

(YDQJHOLVFK�/XWKHULVFKH�.LUFKHQJHPHLQGH

6W��0LFKDHO

3DVWRU�-ÒUJ�$OEUHFKW
6WUDX»VWUD»H���D�
������1HXEUDQGHQEXUJ
0��������������������
QHXEUDQGHQEXUJ�PLFKDHO
#HONP�GH

*HPHLQGHSÀGDJRJLQ�
$ULDQH�:HVWSKDO
7HO�������������������

.DQWRU�
)ULHGHU�5RVHQRZ�
0���������������������
7HO������������������
NDQWRU�URVHQRZ�QE
#JP[�GH

.ØVWHU�
-ÒUJ�%UDXQVWHLQ��
0��������������������

*HPHLQGHEØUR
(ONH�/XEV�
����������������
²IIQXQJV]HLWHQ��
'L����������8KU�
)$;�*HPHLQGH
�����������������

6SHQGHQ�XQG�
6RQVWLJHV�
,%$1��'(�������������
�������������
%,&��*(12'()�(.��
�(YDQJHOLVFKH�%DQN�
9HUZHQGXQJV]ZHFN��
.*�6W��0LFKDHO�1HXEUDQ�
GHQEXUJ��1DPH��6SHQGH�
IØU����

.RQWDNWH

�

�

ZZZ�VDQNWPLFKDHO�QE�GH

.LQGHUNLUFKH�e)URKH�=HLW�IØU�.LQGHU
,PPHU�PLWWZRFKV�DE����8KU�EHJLQQHQ�ZLU�PLW�
HLQHP�ORFNHUHQ�$QNRPPHQ�]XP�6SLHOHQ��%DVWHOQ��
(U]ÀKOHQ��$E�������8KU�ELV�������8KU�YHUWLHIHQ�ZLU�
XQV�LQ�*HVFKLFKWHQ�XQG�GDV��ZDV�HV�GD�QRFK�VR�]X�
HUOHEHQ�JLEW��6HLG�DOOH�KHU]OLFK�ZLOONRPPHQ�
)DPLOLHQIUHXQGOLFKHU�*RWWHVGLHQVW
(LQ�*RWWHVGLHQVW�IØU�*UR»�XQG�.OHLQ��$OW�XQG�-XQJ�

NDQQ�OHEHQGLJ�XQG�IUHXGLJ�VHLQ��*HPHLQVDP�
ZROOHQ�ZLU�GLHVH�WROOH�=HLW�]XVDPPHQ�YHUEULQJHQ�
XQG�VR�VHLG�KHU]OLFK�ZLOONRPPHQ�DP�����0DL�XP�
���8KU�
*HPHLQGHQDFKPLWWDJH
PLWWZRFKV����8KU�DP�����0ÀU]������$SULO�XQG�����0DL
*HPHLQGHIUØKVWØFN�
PLWWZRFKV���8KU�DP�����0ÀU]������$SULO�XQG�����0DL�

.,5&+(1086,.�,1�67��0,&+$(/�±�62�9,(/�6(*(1�

$P�6DPVWDJ�GHQ����-XOL�IHLHUQ�ZLU�*HPHLQGHIHVW��
QDFKPLWWDJV�XQG�DEHQGV��
$Q�GLHVHP�7DJ�YHUDEVFKLHGHQ�ZLU�.DQWRU�)ULHGHU�
5RVHQRZ�QDFK����-DKUHQ�LQ�GHU�*HPHLQGH�LQ�VHL�

QHQ�5XKHVWDQG��'LHV�QXU� IØU� ,KUHQ�.DOHQGHU��6LH�
PÒFKWHQ� GLH� =HLW� PLWJHVWDOWHQ"� %HL� XQVHUHP�
e)HVWNRPLWHHq�PLWPDFKHQ"�(LQIDFK�DQUXIHQ�RGHU�
VFKUHLEHQ��'DQNH��
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.XQWHUEXQ
W�²�IUHFK��

ZLOG�XQG�ZXQGHUYROO

6RQQWDJ����
��0ÀU]��YRQ���

����ELV�����
��8KU

LQ�GHQ�5ÀXP
HQ�GHU�6DQN

W�0LFKDHOJHPHLQGH
1(8�

$P�����0ÀU]� ILQGHW� LQ�GHQ�5ÀXPHQ�GHU� )ULHGHQV�
NLUFKH�HLQH�/HVH��XQG�(UOHEQLV1DFKW�VWDWW��$E����8KU�
IØOOHQ�ZLU�GLH�.LUFKH�PLW�*HVFKLFKWHQ��.LQGHUODFKHQ�
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,Q�XQVHUHU�e6SLQQVWXEHq�KDEHQ�ZLU��]XVDPPHQ�PLW�
GHQ� -XJHQGOLFKHQ�� /LHGHU� XQG� ,GHHQ� JHVDPPHOW��
.RQ]HSWH�HQWZRUIHQ��(V�VLQG�HLJHQH�0XVLFDONRPSR�
VLWLRQHQ�HQWVWDQGHQ��ZLH�]�%��e8QG�UDXV�ELVW�GXq�]XP�
7KHPD�0REELQJ��'XUFK�GDV�JHPHLQVDPH�(UDUEHLWHQ�
LGHQWLIL]LHUWHQ�VLH�VLFK�PLW�LKUHQ�XQVHUHQ�6WØFNHQ��HV�
ZDU�HPRWLRQDO�XQG�QDK�GUDQ��
=XVÀW]OLFKH�&KDQFH�XQG�JXWHU�2UW� IØU� VROFKH�:RUN�
VKRSV��IØU�&KRUKÒKHSXQNWH�XQG�)UHL]HLWHQ�ZDU�XQVHU�
e3RGHZDOOKRIq��+LHU�NRQQWH�%H]LHKXQJ�]X�XQG�LQ�GHQ�
*UXSSHQ�HQWVWHKHQ�XQG�ZDFKVHQ��6FKODIHQ�DXI�GHP�
+HXERGHQ��/DJHUIHXHU��.QØSSHONXFKHQ��5HLIHQKRS�
VHQ�� )DFNHOQ� EDXHQ�� 6WDIIHOVSLHOH�� %DVWHOQ�� 1DFKW�
ZDQGHUXQJ�� 'LH� JUR»H� :LHVH�� GLH� 6FKHXQH� YROO�
0DWHULDO��GHU�+ØKQHUVWDOO��f�GLH�%HGLQJXQJHQ�ZDUHQ�
HLQIDFK�LGHDO��
:DV�IØU�HLQH�XQJODXEOLFKH�)ØOOH�GXUIWH�LFK�LQ�PHLQHU�
$UEHLW�HUOHEHQ��'DV�ZLUG�PLU�HUVW�LP�1DFKKLQHLQ�VR�
ULFKWLJ�EHZXVVW��
$XFK�GXUFK�GLH�DPWLHUHQGHQ�3DVWRUHQ��0LWDUEHLWHU�
XQG�VHLWHQV�GHU�*HPHLQGHOHLWXQJ��.*5��ZXUGH�GDV�
:DFKVHQ��%OØKHQ�XQG�)UØFKWHWUDJHQ�XQVHUHU�SÀGD�
JRJLVFK�NLUFKHQPXVLNDOLVFKHQ� $UEHLW� PLW� PÒJOLFK�
JHPDFKW��:LU�EHNDPHQ�5DXP��XP�XQV�]X�HQWIDOWHQ��
LP�ZÒUWOLFKHQ�XQG�ØEHUWUDJHQHQ�6LQQH��'LH�NOHLQH�
.DSHOOH�ZDU�VFKQHOO�]X�HQJ��'LH�DOWH�7HOHNRPEDUDFNH�
ZXUGH�]XP�*HPHLQGHKDXV�XPJHEDXW��'DV�PRGHUQH�
%HJHJQXQJV]HQWUXP�HQWVWDQG�PLW�/LFKW��XQG�7RQDQ�
ODJH�

(V�LVW�VR�YLHOHV�VHJHQVUHLFK�JHZDFKVHQ�XQG�GDV�e(UQ�
WHQ�GHU�)UØFKWHq�PDFKW�PLU�ELV�KHXWH�YLHO�)UHXGH�XQG�
OÀVVW�PLFK�XQHQGOLFK�GDQNEDU�]XUØFNVFKDXHQ��*HQH�
UDWLRQHQ�YRQ�0HQVFKHQ�KDEHQ�.LUFKH�XQG�*HPHLQGH�
DOV� HFKWHV� )XQGDPHQW� XQG� +DOW� LKUHV� /HEHQV�
HUIDKUHQ��0LU�ZLUG�ÒIWHU�HU]ÀKOW��GDVV�6DQNW�0LFKDHO�
HLQ�SUÀJHQGHV��EOHLEHQGHV�e*HPHLQGH]XKDXVHq�LVW�t�
DXFK�GXUFK�GLH�/LHGHU��GLH�QRFK�QDFK�-DKUHQ�LP�.RSI�
XPKHUVXPPHQ��DXFK�GXUFK�GLH�*ODXEHQVWH[WH��GLH�
GXUFKV�/HEHQ�EHJOHLWHQ�XQG�0XW�PDFKHQ�
(LQLJH� e.LQGHU� YRQ� GDPDOVq� NRPPHQ� ]XUØFN� XQG�
EULQJHQ� QXQ� LKUH� HLJHQHQ� .LQGHU� PLW� LQ� XQVHUH�
.LUFKHQJHPHLQGH��(LQIDFK�WROO��

$OOHV�KDW�VHLQH�=HLW�
1XQ�KDW�PHLQ�OHW]WHV�'LHQVWKDOEMDKU�EHJRQQHQ��0LW�
GHQ�&KÒUHQ�VLQG�ELV�]XP�6RPPHU�QRFK�YHUVFKLHGHQH�
0XVLNHQ�JHSODQW��6FKDXHQ�6LH�JHUQH� LQ�GLH� MHZHL�
OLJHQ�$XVKÀQJH�
=XP�$EVFKOXVV�PHLQHU�'LHQVW]HLW�ZLUG�GDQQ�DP����
-XOL������HLQ�JUR»HV�*HPHLQGHIHVW�YHUDQVWDOWHW��EHL�
GHP�QRFKPDO�DOOH�PXVLNDOLVFK�$NWLYHQ�EHWHLOLJW�VLQG�
XQG� DXFK�PLWHLQDQGHU� VLQJHQ�XQG�PXVL]LHUHQ�� ,FK�
IUHXH�PLFK�DXI�GLHVHQ�e$XVNODQJq��

8QG�DP�6FKOXVV�EOHLEW�HLQH�JUR»H�'DQNEDUNHLW�IØU�VR�
YLHO�6HJHQ�
0LW�KHU]OLFKHQ�*UØ»HQ
.DQWRU�)ULHGHU�5RVHQRZ

e$OOHV� KDW� VHLQH� =HLWq�� VR� KDEH� LFK�
JHUDGH� LP� $OWMDKUHVDEHQGJRWWHV�
GLHQVW� ZLHGHU� JHKÒUW�� 5ØFNEOLFNHQG�
DXI�PHLQH�QXQ�IDVW����'LHQVWMDKUH�DOV�
.DQWRU� LQ� 6W�� 0LFKDHO� XQG� YRUDXV�
VFKDXHQG�DXI�GDV�QHXH�-DKU�������LQ�
GHP� LFK�PLFK� DE� 6HSWHPEHU� LQ� GHQ�
5XKHVWDQG� YHUDEVFKLHGH�� EHZHJHQ�
PLFK�VR�HLQLJH�(ULQQHUXQJHQ�DQ�GLHVH�
=HLW��0DQFKHV�LVW�VR�SUÀVHQW�XQG�IULVFK��
DOV� ZÀUH� HV� HUVW� JHVWHUQ� JHZHVHQ��
$QGHUHV�LVW�ZHLWHU�ZHJ��ZLUG�KLQ�XQG�
ZLHGHU� GXUFK� %LOGHU� RGHU� *HVSUÀFKH�
ZDFKJHUXIHQ�
$P� ��� -XOL� �����ZDU�PHLQ� RIIL]LHOOHU�
'LHQVWEHJLQQ�� (LQH� .LUFKHQPXVLNHU�
SODQVWHOOH� JDE� HV� QRFK� QLFKW� XQG�
ZXUGH�JDQ]�QHX�IØU�PLFK�HLQJHULFKWHW��
$OV� 5ÀXPOLFKNHLW� VWDQG� DOOHLQ� GDV�
NOHLQH� .LUFKOHLQ� ]XU� 9HUIØJXQJ�� 0LW�
PHLQHU�*LWDUUH�VD»�LFK�GUDX»HQ�YRU�GHU�
.LUFKH�XQG�HUZDUWHWH�YROOHU�9RUIUHXGH�
GLH�HUVWHQ�.LQGHU�]XP�6LQJHQ��'HU�.LQ�
GHUFKRU� HQWVWDQG�� PHKUHUH� )OÒWHQ�
JUXSSHQ��%DOG�ZXUGH�DXFK�HLQ�3RVDX�
QHQFKRU� JHJUØQGHW� t� JOÀQ]HQG� QLFKW�
QXU� LQ� GHU� 6RQQH�� VRQGHUQ� DXFK� LP�
.ODQJ� t� HLQ� EHVRQGHUHU� *HPHLQGH�
VFKDW]��'XUFK�GLH�.RQWDNWH�]XU�3KLOKDU�

PRQLH��0XVLNVFKXOH�XQG�DQGHUHQ�6R�
OLVWHQ�� KDWWH� LFK� DX»HUGHP� JXWH�
0ÒJOLFKNHLWHQ�GHQ�%HUHLFK�GHU�,QVWUX�
PHQWDOPXVLN�DXV]XEDXHQ��,VW�HV�QLFKW�
VFKÒQ��ZHQQ�*HLJH��&HOOR�RGHU�+DUIH�
HUNOLQJHQ��ZHQQ�DP�(ZLJNHLWVVRQQWDJ�
GLH�2ERH�GLH�EHVRQGHUH�$WPRVSKÀUH�
XQWHUVWUHLFKW� RGHU� ]XU� .RQILUPDWLRQ�
GDV�6D[RSKRQ�]X�KÒUHQ�LVW"�t�IØU�PLFK�
HLQH�JUR»H�%HUHLFKHUXQJ��
0HLQ� 9DWHU� VDJWH� LQ� YHUVFKLHGHQHQ�
6LWXDWLRQHQ� RIW� YHUWUDXHQVYROO� GLH�
:RUWH��e/DVVHQ�ZLU�HV�PDO�ZDFKVHQ�q�
8QG�MD��HV�LVW�VR�YLHOHV�JHZDFKVHQ�LQ�
XQVHUHU�.LUFKHQJHPHLQGH�t�HLQH�ZDK�
UH�%OØWHQSUDFKW��
6SDW]HQFKRU��.LQGHU���-XJHQG��XQG�*H�
PHLQGHFKRU�� (UVW� 3OD\EDFN�0XVLFDOV��
GDQQ� ]�7�� PLW� ,QVWUXPHQWDONUHLV� XQG�
/LYH�%HJOHLWXQJ��(V�JDE�0XVLNHQ�LQ�GHU�
6WDGW�� UHJHOPÀ»LJ� LQ� GHQ� XPOLHJHQ�
GHQ�'ÒUIHUQ�XQG�PDQFKPDO�DXFK�GDUØ�
EHU�KLQDXV��HWZD�LQ�XQVHUHU�KROOÀQGL�
VFKHQ� 3DUWQHUJHPHLQGH�� +ÒKHSXQNW�
ZDU� DXFK� GLH� +DXVPXVLN� ]XU� :HLK�
QDFKW��ZR�DOOH�$NWHXUH�XQG�&KÒUH�JH�
PHLQVDP� HLQH� EHUØKUHQGH� $GYHQWV�
DWPRVSKÀUH�JHVFKDIIHQ�KDEHQ��
7HDPZRUN�� t� 'LH� HQJH� 9HUELQGXQJ�
YRQ� .LUFKHQPXVLN� XQG� *HPHLQGHSÀ�
GDJRJLN�ZDU�HLQ�JUR»HV�*HVFKHQN��9RQ�
$QIDQJ� DQ� NRQQWH� LFK� +DQG� LQ� +DQG�
]XVDPPHQ� PLW� PHLQHU� )UDX� $QGUHD�
DUEHLWHQ��:LU�KDEHQ�HUOHEW��GDVV�����
PHKU�DOV���LVW��KDEHQ�XQV�PLW�XQVHUHQ�
*DEHQ�ZXQGHUEDU�HUJÀQ]W�XQG�EHUHL�
FKHUW�� 0LW� +HU]EOXW� KDEHQ�ZLU� )DPL�
OLHQ��XQG�.LQGHUIUHL]HLWHQ�DQJHERWHQ��
*RWWHVGLHQVWH� IULVFK� XQG� OHEHQGLJ�
PLWJHVWDOWHW��'LH�&KRU��XQG�0XVLFDODU�
EHLW� KDWWH� GXUFK� GLH� SÀGDJRJLVFKH�
/HLWXQJ�PHLQHU�)UDX�HLQH�JDQ]�EHVRQ�
GHUH�3UÀJXQJ�XQG�ZXUGH�HLQ�$UEHLWV�
VFKZHUSXQNW� XQG�PXVLNDOLVFKHV�$XV�
KÀQJHVFKLOG�IØU�XQVHUH�*HPHLQGH��PLW�
JUR»HU� $Q]LHKXQJVNUDIW�� e'HU� ÀQJVW�
OLFKH�NOHLQH�6SDW]q��e'LH�6FKULIW�DQ�GHU�
:DQGq��e:LU�EDXHQ�HLQH�.LQGHUVWDGWq��
XQWHUVFKLHGOLFKH� .ULSSHQVSLHOH�� XVZ��
(V�JDE�/LHGHU�XQWHUVFKLHGOLFKVWHU�6WLO�
ULFKWXQJ��NRPELQLHUW�PLW�7DQ]�XQG�7KH�
DWHU��

�� ��

(YDQJHOLVFK�/XWKHULVFKH�.LUFKHQJHPHLQGH

6W��0LFKDHO

3DVWRU�-ÒUJ�$OEUHFKW
6WUDX»VWUD»H���D�
������1HXEUDQGHQEXUJ
0��������������������
QHXEUDQGHQEXUJ�PLFKDHO
#HONP�GH

*HPHLQGHSÀGDJRJLQ�
$ULDQH�:HVWSKDO
7HO�������������������

.DQWRU�
)ULHGHU�5RVHQRZ�
0���������������������
7HO������������������
NDQWRU�URVHQRZ�QE
#JP[�GH

.ØVWHU�
-ÒUJ�%UDXQVWHLQ��
0��������������������

*HPHLQGHEØUR
(ONH�/XEV�
����������������
²IIQXQJV]HLWHQ��
'L����������8KU�
)$;�*HPHLQGH
�����������������

6SHQGHQ�XQG�
6RQVWLJHV�
,%$1��'(�������������
�������������
%,&��*(12'()�(.��
�(YDQJHOLVFKH�%DQN�
9HUZHQGXQJV]ZHFN��
.*�6W��0LFKDHO�1HXEUDQ�
GHQEXUJ��1DPH��6SHQGH�
IØU����

.RQWDNWH

�

�

ZZZ�VDQNWPLFKDHO�QE�GH

.LQGHUNLUFKH�e)URKH�=HLW�IØU�.LQGHU
,PPHU�PLWWZRFKV�DE����8KU�EHJLQQHQ�ZLU�PLW�
HLQHP�ORFNHUHQ�$QNRPPHQ�]XP�6SLHOHQ��%DVWHOQ��
(U]ÀKOHQ��$E�������8KU�ELV�������8KU�YHUWLHIHQ�ZLU�
XQV�LQ�*HVFKLFKWHQ�XQG�GDV��ZDV�HV�GD�QRFK�VR�]X�
HUOHEHQ�JLEW��6HLG�DOOH�KHU]OLFK�ZLOONRPPHQ�
)DPLOLHQIUHXQGOLFKHU�*RWWHVGLHQVW
(LQ�*RWWHVGLHQVW�IØU�*UR»�XQG�.OHLQ��$OW�XQG�-XQJ�

NDQQ�OHEHQGLJ�XQG�IUHXGLJ�VHLQ��*HPHLQVDP�
ZROOHQ�ZLU�GLHVH�WROOH�=HLW�]XVDPPHQ�YHUEULQJHQ�
XQG�VR�VHLG�KHU]OLFK�ZLOONRPPHQ�DP�����0DL�XP�
���8KU�
*HPHLQGHQDFKPLWWDJH
PLWWZRFKV����8KU�DP�����0ÀU]������$SULO�XQG�����0DL
*HPHLQGHIUØKVWØFN�
PLWWZRFKV���8KU�DP�����0ÀU]������$SULO�XQG�����0DL�

.,5&+(1086,.�,1�67��0,&+$(/�±�62�9,(/�6(*(1�

$P�6DPVWDJ�GHQ����-XOL�IHLHUQ�ZLU�*HPHLQGHIHVW��
QDFKPLWWDJV�XQG�DEHQGV��
$Q�GLHVHP�7DJ�YHUDEVFKLHGHQ�ZLU�.DQWRU�)ULHGHU�
5RVHQRZ�QDFK����-DKUHQ�LQ�GHU�*HPHLQGH�LQ�VHL�

QHQ�5XKHVWDQG��'LHV�QXU� IØU� ,KUHQ�.DOHQGHU��6LH�
PÒFKWHQ� GLH� =HLW� PLWJHVWDOWHQ"� %HL� XQVHUHP�
e)HVWNRPLWHHq�PLWPDFKHQ"�(LQIDFK�DQUXIHQ�RGHU�
VFKUHLEHQ��'DQNH��
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.XQWHUEXQ
W�²�IUHFK��

ZLOG�XQG�ZXQGHUYROO

6RQQWDJ����
��0ÀU]��YRQ���

����ELV�����
��8KU

LQ�GHQ�5ÀXP
HQ�GHU�6DQN

W�0LFKDHOJHPHLQGH
1(8�

$P�����0ÀU]� ILQGHW� LQ�GHQ�5ÀXPHQ�GHU� )ULHGHQV�
NLUFKH�HLQH�/HVH��XQG�(UOHEQLV1DFKW�VWDWW��$E����8KU�
IØOOHQ�ZLU�GLH�.LUFKH�PLW�*HVFKLFKWHQ��.LQGHUODFKHQ�
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.LUFKHQJHPHLQGH�:XONHQ]LQ�%UHHVHQ

�� ��

.LUFKHQUHJLRQ�1HXEUDQGHQEXUJ

3DVWRU�0DUWLQ�'R»
5RVVRZHU�6WU����
������6WDYHQ
7HO�������������������
VWDYHQ�HPPDXV�
#HONP�GH

3DVWRU�DXI�)RUWELOGXQJ
3DVWRU�0DUWLQ�'R»�LVW�
YRP�����ELV�����0ÀU]�DXI�
)RUWELOGXQJ��
,KUH�$QVSUHFKSDUWQHULQ�
LVW�3DVWRULQ�&KULVWLQD�
-RQDVVHQ��6W��-RKDQQLV�
1HXEUDQGHQEXUJ�

,UHQH�.UÒQLQJ
���9RUVLW]HQGH�GHV�
.LUFKHQJHPHLQGHUDWV
'RUIVWUD»H��
������+RKHQPLQ
7HO�������������������
0�������������������

%DQNYHUELQGXQJ
.RQWRLQKDEHU��(PPDXV�
.LUFKHQJHPHLQGH�6WDYHQ
,%$1��'(�������������
������������
%,&��*(12'()�(.�
=ZHFN��
63(1'(���,KU�$QOLHJHQ

$GUHVVHQ�XQG�.RQWDNWH

3DVWRULQ
.DWKDULQD�6HXIIHUW�
7HO������������������
0���������������������
ZXONHQ]LQ�EUHHVHQ�
#HONP�GH
%HVXFKH��:HQQ�6LH�HV�
ZØQVFKHQ��EHVXFKH�LFK�6LH�
JHUQ��*HEHQ�6LH�PLU�HLQIDFK�
WHOHIRQLVFK�%HVFKHLG��GDQQ�
NÒQQHQ�ZLU�HLQHQ�7HUPLQ�
YHUHLQEDUHQ��

���9RUVLW]HQGHU�GHV�.*5�
-RKDQQHV�*QDX
.LUVFKHQZHJ����1HXHQGRUI
7HO�������������������

%DQNYHUELQGXQJHQ
$OOJHPHLQH�=DKOXQJHQ�XQG�
6SHQGHQ�DQ�
.RQWRLQKDEHU��..9�t�.*�
:XONHQ]LQ�%UHHVHQ
,%$1��'(�������������
������������
%,&��*(12'()�(.�
*HOGLQVWLWXW��(Y��%DQN
9HUZHQGXQJV]ZHFN��
e1DPHf����6SHQGH�IØUff���
.*�:XONHQ]LQ�%UHHVHQq

.LUFKJHOG]DKOXQJHQ�DQ�
XQVHUH�.LUFKHQJHPHLQGH�
.RQWRLQKDEHU��..9�t�.*�
:XONHQ]LQ�%UHHVHQ
,%$1��'(�������������
������������
%,&��*(12'()�(.�
*HOGLQVWLWXW��(Y��%DQN
9HUZHQGXQJV]ZHFN��
e1DPHf����
.LUFKJHOGQXPPHUff��q

'LH�=HLW�YRQ�0ÀU]�ELV�0DL�VWHFNW�YROOHU�
VFKÒQHU�0RPHQWH��6R�*RWW�ZLOO��GØUIHQ�
ZLU� PLWHLQDQGHU� GDUDQ� DUEHLWHQ� XQG�
DXFK�JHPHLQVDP�IHLHUQ��6R�IUHXQGOLFK�
LVW�XQVHU�*RWW�
$XFK�ZHQQ�VLFK�PDQFKH�9HUÀQGHUXQ�
JHQ�HUJHEHQ�ZHUGHQ��GDV�KLHU�*HSODQ�
WH�LVW�LP�'H]HPEHU�XQG�-DQXDU�DXIJH�
VFKULHEHQ� ZRUGHQ�� GØUIHQ� ZLU� XQV�

IUHXHQ�� GDVV� *RWWHVGLHQVWH� XQG� *H�
PHLQVFKDIW� LQ�YLHOIÀOWLJHU�)RUP�PÒJ�
OLFK� VLQG�� %LWWH�� LQIRUPLHUHQ� 6LH� VLFK�
GDKHU� ]XVÀW]OLFK� LQ� GHQ� 6FKDXNÀVWHQ�
GHU� .LUFKHQJHPHLQGH� XQG�RGHU� DXI�
XQVHUHU�+RPHSDJH�

0LW�IUHXQGOLFKHQ�*UØ»HQ�
3DVWRULQ�.DWKDULQD�6HXIIHUW

� 7DJHVDNWXHOOH�
� ,QIRUPDWLRQHQ�DXI�
� ZZZ�NLUFKH�PY�GH��
� ZXONHQ]LQ�EUHHVHQ

$GUHVVHQ�XQG�.RQWDNWH

:LU�ODGHQ�DP�HUVWHQ�6RQQWDJ�LP�0DL�
XP����8KU�]X�HLQHU�%DVWHONLUFKH�QDFK�
1HXHQNLUFKHQ�HLQ��3HUOHQ��:ROOH��.OH�
EHQ�� 0DOHQ�� 6FKQHLGHQ�� +ÀPPHUQ��

6ÀJHQ��*OLW]HU�XQG�HLQH�ELEOLVFKH�*H�
VFKLFKWH��:LU�PDFKHQ�XQV�DXI�GLH�6X�
FKH�QDFK�*RWW��,P�$QVFKOXVV�JLEW�HV�HLQ�
JHPHLQVDPHV�0LWWDJHVVHQ�
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e*ODXEH�EHZHJWq
)UHLWDJ�����0ÀU]�����8KU�.LUFKH�:HLWLQ
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�����	7çBqç�£� 
e0DQ�PXVV�GDV�/HEHQ�WDQ]HQq��

1LHW]VFKH
%XQWH�.UHLVWÀQ]H�DXV�DOOHU�:HOW

PLW�0DMD�:HLJHQG
���8KU�LQ�GHU�3IDUUVFKHXQH

(U]ÀKONLUFKH�DP�6DPVWDJ������0ÀU]��
���8KU�LP�3IDUUKDXV�:XONHQ]LQ

2VWHUPRQWDJ������$SULO�����8KU�LP�
3IDUUKDXV�:XONHQ]LQ

3ILQJVWVRQQWDJ��
����0DL�����8KU�LQ�GHU�.LUFKH�%UHHVHQ
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*HPHLQVDPHU�*RWWHVGLHQVW�IØU�GLH�
5HJLRQ

'RQQHUVWDJ������0DL�����8KU�DP�
'RUINUXJ�:DOGHVOXVW�

LQ�:XONHQ]LQ��1HXHQGRUI

����
����.1

����������7ç
��qç�£� 

.UHDWLY�LP�)UØKOLQJ
PLW�$OH[DQGUD�*QLIINH

���8KU
LP�3IDUUKDXV�:XONHQ]LQ

7LVFKDEHQGPDKO
*UØQGRQQHUVWDJ�����$SULO�����8KU

LP�3IDUUKDXV�%UHHVHQ

2VWHUQDFKW
6DPVWDJ�����$SULO�����8KU

LQ�3DVVHQWLQ

.DQWDWH�e6LQJHWq
6RQQWDJ�����0DL�����8KU
LQ�GHU�.LUFKH�0DOOLQ

=XP�e0XWWHUWDJq
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