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,PSUHVVXP� 
'HU�3IDUUEULHI�LVW�GDV�.RPPXQLNDWLRQVRUJDQ�GHU�
3IDUUH�5DLQEDFK� 
0HGLHQLQKDEHU��.DWK��3IDUUDPW�5DLQEDFK 

)�G�,�Y��3IDUUHU�7KDGGlXV�.UHW 
*HVWDOWXQJ��%HUQKDUG�.LQ]OEDXHU 
 
'UXFN��(LJHQYHUYLHOIlOWLJXQJ 

ZZZ�SIDUUH-UDLQEDFK�DW 

$XIJUXQG�GHU�&RURQD-3DQGHPLH�VLQG�bQGHUXQJHQ�GLHVHU�*RWWHVGLHQVWKLQZHLVH�OHLGHU�
P|JOLFK�E]Z��LVW�HV�XQJHZLVV�LQ�ZHOFKHU�)RUP�GLH�*RWWHVGLHQVWH�JHIHLHUW�ZHUGHQ��%LWWH�
LQIRUPLHUHQ�6LH�VLFK��EHU�GLH�Z|FKHQWOLFKH�*RWWHVGLHQVWRUGQXQJ���EHU�$XVKDQJ�RGHU�

GLH�+RPHSDJH�GHU�3IDUUH��(V�ZLUG�XP�9HUVWlQGQLV�JHEHWHQ�� 

      

����0U]���   ������8KU��%X�JRWWHVGLHQVW�LQ�GHU�)DVWHQ]HLW�PLW�.RPPXQLRQ 
      

 ����0U]���   3$/062117$* 
    ������8KU��3DOPZHLKH�DP�*HPHLQGHSODW]� 
    /HLGHQVJHVFKLFKWH 
      

����$SU���   *U�QGRQQHUVWDJ 
    ������8KU��$EHQGPDKOVDPW��(XFKDULVWLHIHLHU 
    DQVFKOLH�HQG��-��$QEHWXQJVVWXQGH 
      

����$SU���   .$5)5(,7$*�–�VWUHQJHU�)DVWWDJ� 
    ������8KU���.UHX]ZHJDQGDFKW�I�U�.LQGHU�XQG�(UZDFKVHQH 

    ������8KU��.DU IUHLWDJVJRWWHVGLHQVW��:RU WJRWWHVGLHQVW�PLW�/HLGHQVJHVFKLFKWH��XQG�IHLHU OLFKHQ�
)�UELWWHQ��.UHX]YHUHKUXQJ��.RPPXQLRQIHLHU�XQG�*UDEOHJXQJ� 

      

����$SU���   .$56$067$*�–�7DJ�GHU�*UDEHVUXKH�GHV�+HUUQ� 
    ������8KU��$QEHWXQJVVWXQGH 
    +2&+)(67�'(5�$8)(567(+81*�'(6�+(551� 
    ������8KU��2VWHUQDFKWIHLHU� 
    �:HLKH�GHU�2VWHUNHU]H��2VWHUORE��:RUWJRWWHVGLHQVW��7DXIZDVVHUZHLKH� 
    7DXIYHUVSUHFKHQ��(XFKDULVWLHIHLHU��$XIHUVWHKXQJVIHLHU��6SHLVHQZHLKH� 
      
    267(562117$*� 
����$SU���   +O��0HVVH������8KU��IHVWOLFKHU�2VWHUJRWWHVGLHQVW��6SHLVHQZHLKH 
      

����$SU���   2VWHUPRQWDJ��-�9RUVWHOOXQJ�GHU�)LUPNDQGLGDWHQ� 
    �+O��0HVVH�XP������8KU 

*RWWHVGLHQVWRUGQXQJ�-�2VWHUQ����� 

:LFKWLJH�&RURQD-,QIRUPDWLRQHQ�I�U�GLH�*RWWHVGLHQVWHV�LQ�GHU�2VWHU]HLW 
 
(V�JHOWHQ�QDW�UOLFK�EHL�DOOHQ�*RWWHVGLHQVWHQ�DXFK�LQ�GHU�2VWHU]HLW�GLH�ELVKHULJHQ�5HJHOQ����0HWHU�$EVWDQG�
]X�QLFKW�KDXVKDOWV]XJHK|ULJHQ�3HUVRQHQ��0XQG-1DVHQ-6FKXW]�))3��ZlKUHQG�GHV�JHVDPWHQ�*RWWHVGLHQV�
WHV��DXFK�LP�)DOOH�HLQHU�)HOGPHVVH���MHGH����.LUFKHQEDQN�EOHLEW�JHVSHUUW��NHLQ�*HPHLQGH-�XQG�&KRUJHVDQJ��
��� 
 

:HU�NUDQN�LVW��VLFK�NUDQN�I�KOW RGHU�EHL�ZHP�GHU�9HUGDFKW�DXI�HLQH�DQVWHFNHQGH�(UNUDQNXQJ�EHVWHKW� PXVV�
DXI�GLH�7HLOQDKPH�DQ�HLQHU�JHPHLQVDPHQ�*RWWHVGLHQVWIHLHU�YHU]LFKWHQ XQG�NDQQ�–�DXFK�]XP�HLJHQHQ�6FKXW]�
XQG�]XP�6FKXW]�GHU�DQGHUHQ�– NHLQHQ�OLWXUJLVFKHQ�'LHQVW�DXV�EHQ� 
 

'LHVH�0D�QDKPHQ�JHOWHQ�DXI�%DVLV�GHU�GHU]HLW�J�OWLJHQ�9RUJDEHQ�GHU�gVWHUUHLFKLVFKHQ�%LVFKRIVNRQIHUHQ]��
N|QQHQ�VLFK�DEHU�JHJHEHQHQIDOOV�ELV�2VWHUQ�QRFK�lQGHUQ��$OOH�DQJHI�KUWHQ�7HUPLQH�XQG�9HUDQVWDOWXQJHQ�LQ�
GLHVHP�3IDUUEULHI� VWHOOHQ� HLQH�3ODQXQJ�GDU�XQG�JHOWHQ� YRUEHKDOWOLFK�GHU�(QWZLFNOXQJ�GHU�&RURQD-
6LWXDWLRQ��:LH��XQG�LQ�ZHOFKHU�)RUP�ZLU�KHXHU�2VWHUQ�IHLHUQ�N|QQHQ��NDQQ�HUVW�NXU]IULVWLJ�HQWVFKLH�
GHQ�ZHUGHQ�� %LWWH� LQIRUPLHUHQ� 6LH� VLFK� �EHU� GLH� Z|FKHQWOLFKH�*RWWHVGLHQVWRUGQXQJ� XQG� �EHU� GHQ�
$XVKDQJ�XQG�GLH�+RPHSDJH�GHU�3IDUUH��6ROOWH�HV�]X�bQGHUXQJHQ�NRPPHQ��ZHUGHQ�6LH�DXI�GHU�3IDU�
UKRPHSDJH��ZZZ�SIDUUH-UDLQEDFK�DW��LPPHU�DXI�GHP�DNWXHOOVWHQ�6WDQG�JHKDOWHQ� 
 

(LQ�:LOONRPPHQVGLHQVW�ZLUG�I�U�)UDJHQ�]X�9HUI�JXQJ�VWHKHQ��%LWWH�EHDFKWHQ�6LH��GDVV�DXIJUXQG�GHU�$E�
VWDQGVUHJHOQ�ZHVHQWOLFK�ZHQLJHU�*RWWHVGLHQVWEHVXFKHU�GLH�0HVVHQ�LQ�GHU�3IDUUNLUFKH�PLWIHLHUQ�N|QQHQ��:LU�
ELWWHQ�GDKHU�XP�9HUVWlQGQLV��GDVV�NHLQ�(LQODVV�PHKU�LQ�GLH�.LUFKH�JHZlKUW�ZLUG��ZHQQ�DOOH�3OlW]H�DXIJUXQG�
GHU�$EVWDQGVUHJHOQ�EHOHJW�VLQG��'LH�*RWWHVGLHQVWH�ZHUGHQ�EHL�%HGDUI�PLWWHOV�/DXWVSUHFKHU�LQV�)UHLH��EHU�
WUDJHQ� 
 

6FKDXHQ�ZLU��GDVV�ZLU�JHPHLQVDP�GXUFK�YHUDQWZRUWXQJVYROOHV�+DQGHOQ�JXW�XQG�JHVXQG�GXUFK�GLHVH�VFKZLH�
ULJH�=HLW�NRPPHQ��:LU�ELWWH�XP�,KU�9HUVWlQGQLV� 
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0LW�GHU�$XIHUVWHKXQJ�GHV�+HUUQ�EHJDQQ�HLQH�QHXH�=HLW�� 
+RIIQXQJ�XQG�=XNXQIW��6ROFK�JHVHJQHWH��EHIUHLHQGH�XQG� 

HUPXWLJHQGH�2VWHUWDJH�-�VSH]LHOO�LQ�GLHVHU�VFKZLHULJHQ�=HLW�GHU�
&RURQD-3DQGHPLH�-� 

Z�QVFKHQ�ZLU�DOOHQ�5DLQEDFKHU�XQG�5DLQEDFKHULQQHQ� 
 

3I��7KDGGlXV�.UHW��GHU�)LQDQ]DXVVFKXVV�XQG�3IDUUJHPHLQGHUDW 

�����������5DLQEDFKHU 
�����������������3IDUUEULHI 
����������������������������������������������2VWHUQ����� 
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 $P�$QIDQJ�YRQ�2VWHUQ�VWHKW�QLFKW�GLH�)UHXGH��VRQGHUQ�GLH�)XUFKW��'LH�)UDXHQ��GLH�DP�

6RQQWDJPRUJHQ�DXI�GHQ�)ULHGKRI�NRPPHQ�XQG�GDV�*UDE� OHHU� ILQGHQ�� VLQG�QLFKW� HWZD�
HUIUHXW��VRQGHUQ�HQWVHW]W��'HU�MXQJH�0DQQ��GHU�LQ�GHU�*UDENDPPHU�VLW]W�XQG�LKQHQ�GLH�
$XIHUVWHKXQJ�-HVX�YHUN�QGHW��O|VW�EHL�LKQHQ�UHJHOUHFKW�3DQLN�DXV��6HLQHP�$XIWUDJ��GLH�
2VWHUERWVFKDIW�DQ�GLH�-�QJHU�ZHLWHU]XJHEHQ��NRPPHQ�VLH�QLFKW�QDFK��6LH�VLQJHQ�QLFKW��
VLH�MXEHOQ�QLFKW��VLH�IHLHUQ�QLFKW��,P�*HJHQWHLO��:DV�VLH�JHVHKHQ�XQG�JHK|UW�KDEHQ��YHU�
VFKOlJW�LKQHQ�GLH�6SUDFKH��)OXFKWDUWLJ�QHKPHQ�VLH�5HL�DXV� 
  
$P�$QIDQJ�YRQ�2VWHUQ�VWHKW�QLFKW�GLH�)UHXGH��VRQGHUQ�GLH�)XUFKW��6R�MHGHQIDOOV�HU]lKOW�
HV�XQV�0DUNXV�LP�lOWHVWHQ�GHU�(YDQJHOLHQ��'LH�VSlWHUHQ�$XWRUHQ�0DWWKlXV��/XNDV�XQG�
-RKDQQHV�ZROOWHQ� GLHV� QLFKW� HLQIDFK� VR� �EHUQHKPHQ�� VLH� HU]lKOHQ� GLH�*HVFKLFKWH� VR�� DOV� RE� VLFK� GLH� |VWHUOLFKH�
)UHXGH�EHL�GHQ�)UDXHQ�VFKRQ�DXI�GHP�)ULHGKRI�HLQJHVWHOOW�KlWWH��$EHU�HV� LVW�DQ]XQHKPHQ��GDVV�GLH�9HUVLRQ�GHV�
0DUNXV�GHP�WDWVlFKOLFKHQ�*HVFKHKHQ�DP�QlFKVWHQ�NRPPW��'HQQ�PDOHQ�ZLU�XQV�GRFK�HLQPDO�DXV��ZLH�HV�XQV�DQ�
6WHOOH�GHU�)UDXHQ�HUJDQJHQ�ZlUH� 
  
:LU�NRPPHQ�DXI�GHQ�)ULHGKRI�]XP�=ZHFNH�GHU�*UDESIOHJH�XQG�ILQGHQ�GDV�*UDE�OHHU��'HU�HUVWH�*HGDQNH��*UDE�
VFKlQGXQJ��/HLFKHQUDXE��'LHVH�9RUVWHOOXQJ�DOOHLQ� LVW� MD� VFKRQ�VFKOLPP�JHQXJ��8QG�GDQQ� WUHIIHQ�ZLU�DXI�HLQHQ�
)UHPGHQ��GHU�DOOHQ�(UQVWHV�EHKDXSWHW��GDVV�GHU�9HUVWRUEHQH�YRP�7RGH�DXIHUVWDQGHQ�VHL�XQG�VLFK�VFKRQ�LQ�QlFKVWHU�
=HLW�]X�HUNHQQHQ�JHEHQ�ZHUGH��,FK�ELQ�VLFKHU��:LU�Z�UGHQ�HEHQVR�GDYRQODXIHQ�ZLH�GLH�)UDXHQ��:LU�Z�UGHQ�QLFKW�
ZHQLJHU�]LWWHUQ�DOV�VLH��8QG�ZLU�Z�UGHQ�DXFK�QLFKWV�]X�VDJHQ�ZDJHQ��ZHLO�PDQ�XQV�I�U��EHUJHVFKQDSSW�KDOWHQ�XQG�
LQ�GLH�3V\FKLDWULH�HLQZHLVHQ�N|QQWH� 
  
2VWHUQ��OLHEH�*HPHLQGH��NRPPW�HLQHP�(UGEHEHQ�JOHLFK��(LQHP�(UGEHEHQ�LQ�XQVHUHQ�.|SIHQ�XQG�+HU]HQ��2VWHUQ�
VHW]W�XQVHU�:HOWELOG�DX�HU�.UDIW��GDV�DOOHV�*HVFKHKHQ�LQ�GLH�'LPHQVLRQHQ�YRQ�5DXP��=HLW�XQG�.DXVDOLWlW�HLQRUG�
QHW��2VWHUQ� VSUHQJW� XQVHU�9RUVWHOOXQJVYHUP|JHQ��'DUXP� VLQG� )XUFKW� XQG�(QWVHW]HQ� GLH� GXUFKDXV� QRUPDOH� XQG�
JHUDGH]X�ORJLVFKH�5HDNWLRQ��,QVRIHUQ�LVW�GHQ�)UDXHQ�NHLQ�9RUZXUI�]X�PDFKHQ��GDVV�VLH�GHP�$XIWUDJ�]XU�9HUN�Q�
GLJXQJ�GHU�2VWHUERWVFKDIW�]XQlFKVW�QLFKW�QDFKNRPPHQ��(EHQVR�ZHQLJ�LVW�HV�YHUZXQGHUOLFK��GDVV�GLH�-�QJHU�DXI�
GLH�%RWVFKDIW�DQIlQJOLFK�PLW�6NHSVLV�XQG�$EOHKQXQJ�UHDJLHUHQ� 
  
8QG�HV� LVW�DXFK�QLFKW��EHUUDVFKHQG��GDVV�GLH�2VWHUERWVFKDIW�HV�ELV�]XP�KHXWLJHQ�7DJ�VFKZHU�KDW��EHL�XQV�0HQ�
VFKHQ�RIIHQH�2KUHQ�]X�ILQGHQ��6LH�LVW�HEHQ�VFKLHU�XQJODXEOLFK��8QV�EHZHJHQ�MD�LQ�GHU�5HJHO�JDQ]�DQGHUH�%LOGHU�–�
GLH�YRQ�/HLG��.XPPHU��$QJVW�XQG�7RG��7DJ�I�U�7DJ�EULQJHQ�XQV�GLH�1DFKULFKWHQ�LP�)HUQVHKHQ�VROFKH�*HVFKHK�
QLVVH�LQV�+DXV� 
$EHU�ZLU�EUDXFKHQ�JDU�QLFKW�VR�ZHLW�]X�JHKHQ��%OHLEHQ�ZLU�GRFK�EHL�GHP��ZDV�XQV�JDQ]�QDKH�LVW��$XFK�LQ�.UDQ�
NHQKlXVHUQ�ZLUG� YLHO� JHOLWWHQ� XQG� JHVWRUEHQ�� ]LHKW� VLFK�PDQFKH�1DFKW� TXlOHQG� XQG� VFKLHU� HQGORV� GDKLQ�� UXIHQ�
0HQVFKHQ�VFKHLQEDU�YHUJHEHQV�QDFK�*RWW�XQG�VHLQHU�1lKH��*HWKVHPDQH�XQG�*ROJDWKD�VLQG�DOOJHJHQZlUWLJ��IDVW�
MHGHU�3DWLHQW�NDQQ�VHLQH�JDQ]�HLJHQH�3DVVLRQVJHVFKLFKWH�HU]lKOHQ��'DJHJHQ�NRPPW�GLH�%RWVFKDIW�YRQ�2VWHUQ�QXU�
VFKZHU�DQ� 
  
'HQQRFK� ZLUG� VLH� QXQ� VFKRQ� VHLW� ]ZHLWDXVHQG� -DKUHQ� LPPHU� ZLHGHU� YHUN�QGHW�� 6LH� LVW� HLQIDFK� QLFKW�
ÄWRW]XNULHJHQ³� -� WURW]�HLQHP�:HOWJHVFKHKHQ��GDV� LKU�GRFK�HLJHQWOLFK�+RKQ�VSULFKW�� WURW]�DOOHU�:LGHUVWlQGH�XQG�
9RUEHKDOWH�LQ�XQVHUHQ�HLJHQHQ�+HU]HQ��'DV�LVW�VFKRQ�VHOWVDP��8QG�YLHOOHLFKW�QRFK�VHOWVDPHU�LVW��GDVV�VLH�HLQH�XQ�
YHUJOHLFKOLFKH�.UDIW�XQG�'\QDPLN�EHVLW]W��6LH�NDQQ�0HQVFKHQ�YHUlQGHUQ�XQG�WXW�GDV�VHLW�7DXVHQGHQ�YRQ�-DKUHQ�
LPPHU�ZLHGHU� 
  
'LH�XQVWHUEOLFKH�%RWVFKDIW 
'LH�%RWVFKDIW�YRQ�2VWHUQ�LVW�QLFKW�WRW]XNULHJHQ��0DQ�N|QQWH�DXFK�VDJHQ��-HVXV�LVW�QLFKW�WRW]XNULHJHQ��,FK�HULQQHUH�
PLFK�DQ�JOlXELJH�0HQVFKHQ��GLH�LFK�LP�6WHUEHQ�EHJOHLWHW�KDEH��6LH�ZXVVWHQ��GDVV�HV�]X�(QGH�JHKW��$EHU�VLH�ZDUHQ�
GHVKDOE�QLFKW�YHU]ZHLIHOW�� VRQGHUQ�UXKLJ�XQG�JHODVVHQ��VR�VHKU��GDVV�VLFK� LKUH�*HODVVHQKHLW� VRJDU�DXI�PLFK�XQG�
DQGHUH��EHUWUXJ� 
  
:HU�DQ�2VWHUQ�JODXEW��ZHU�DQ�GHQ�$XIHUVWDQGHQHQ�JODXEW��GHU�NDQQ�DQGHUV�VWHUEHQ�DOV�MHPDQG��GHU�NHLQH�+RIIQXQJ�
KDW��8QG�GHU�NDQQ�DXFK�VFKRQ�DQGHUV�OHEHQ�–�KLHU�XQG�MHW]W�XQG�LQ�GLHVHP�$XJHQEOLFN��'HU�HUNHQQW�LQ�GHP�/LFKW�
GHU�EUHQQHQGHQ�2VWHUNHU]H�GLH�9HUKHL�XQJ�HZLJHQ�/HEHQV��GHU�VLHKW�LQ�GHP�EO�KHQGHQ�)U�KOLQJVVWUDX��DXI�GHP�
$OWDU�HLQ�=HLFKHQ�I�U�GLH�/LHEH�GHV�6FK|SIHUV��GHU�/HEHQ�ZLOO�XQG�/HEHQ�VFKDIIW� 
  
6R� WDW� HV� DXFK�GHU�DPHULNDQLVFKH�6WDDWVPDQQ�XQG�%XFKGUXFNHU�%HQMDPLQ�)UDQNOLQ��GHP�ZLU�GLH�(UILQGXQJ�GHV�
%OLW]DEOHLWHUV�]X�YHUGDQNHQ�KDEHQ��'LH�,QVFKULIW��GLH�HU�DXI�VHLQHQ�*UDEVWHLQ�VHW]HQ�OLH���LVW�VR�HWZDV�ZLH�HLQ�WLHI�
VLQQLJHV�XQG�]XJOHLFK�KHLWHUHV�%LOG�I�U�VHLQH�+RIIQXQJ�DXI�GLH�$XIHUVWHKXQJ��Ä+LHU�UXKW��6SHLVH�I�U�GLH�:�UPHU��
GHU�.|USHU�YRQ�%HQMDPLQ�)UDQNOLQ��%XFKGUXFNHU��JOHLFK�GHP�'HFNHO�HLQHV�DOWHQ�%XFKHV��DXV�ZHOFKHP�GLH�%OlWWHU�
JHULVVHQ�VLQG�XQG�GHVVHQ�(LQEDQG�YHUEUDXFKW�LVW��$EHU�GDV�:HUN�ZLUG�QLFKW�YHUORUHQ�JHKHQ��'HQQ�HV�ZLUG�ZLHGHU�
HUVFKHLQHQ��VR�KRIIW�HU��LQ�HLQHU�QHXHQ�$XIODJH��GXUFKJHVHKHQ�XQG�YHUEHVVHUW�YRP�9HUIDVVHU�³ 
  
'LHVH�IURKH�+RIIQXQJ��OLHEH�*HPHLQGH��Z�QVFKH�LFK�XQV�DXFK�XQG�LQ�GLHVHP�6LQQH�HLQ�JHVHJQHWHV�2VWHUIHVW�� 

2VWHUQ�-�GDV�)HVW�GHV�/HEHQV 
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.DUIUHLWDJ 

2VWHUQDFKW 

(LQH�NOHLQH�.HU]H�LQ�GHU�.LUFKH�HQW]�QGHQ 
 

(LQ�=HLFKHQ�VHW]HQ�I�U�GDV�*XWH�-�GDQNHQ�-�HLQHQ�OLHEHQ�0HQVFKHQ�VHJQHQ�-� 
HLQH�6RUJH�*RWW��EHUODVVHQ�-�LQ�GHLQHP�+HU]HQ�GHP�/LFKW�5DXP�JHEHQ 

)HLHU�YRP�/HLGHQ� 
XQG�6WHUEHQ 

XQVHUHV�+HUUQ�DP� 
.DUIUHLWDJ���������� 

XP�������8KU� 

6LHKVW�GX�PLFK" 
'HU�.LQGHU-�XQG�(UZDFKVHQHQ-
.UHX]ZHJ�DP������XP�������8KU�
OlGW�GD]X�HLQ��LP�%OLFN�DXI�GHQ�OHL�

GHQGHQ�-HVXV��GLH�/HLGHQ�GHU� 
0HQVFKHQ�PLW�]X�VHKHQ� 

)HLHU�GHU�2VWHUQDFKW�PLW�:HLKH�GHV�
)HXHUV��GHU�2VWHUNHU]H��GHV�7DXIZDV�

VHUV�XQG�GHU 
2VWHUVSHLVHQ�DP�6DPVWDJ��GHQ�

���������XP�������8KU 

(V�LVW�YROOEUDFKW��$Q�.DUIUHLWDJ�LVW�XQV�HLQ�QHXHV�/HEHQ� 
JHVFKHQNW�ZRUGHQ� 

6RQQH�XQG�.UHX]��*UDE�XQG�*ROJRWD� 
$OOHV�YHUVFKZLPPW�PLWHLQDQGHU� 
/HLGHQ�XQG�6WHUEHQ�-HVX 
8QWUHQQEDU�PLW�GHU 
$XIHUVWHKXQJ�YHUEXQGHQ� 
.HLQ�:LGHUVSUXFK��'DV�OHHUH�*UDE�LVW�NHLQH 
9HUQHLQXQJ�GHV�.UHX]HV��VRQGHUQ�HLQH�%HVWlWL�
JXQJ� 
'RFK�GLH�*QDGH�*RWWHV�JHKW��EHU�GHQ�7RG�KLQ�
DXV�� 



 

3IDUUEULHI�2VWHUQ����� 6HLWH��� 
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*U�QGRQQHUVWDJ 

3DOPVRQQWDJ 

����������XP������8KU 
3DOPZHLKH�XQG�(YDQJHOLXP�DXI�GHP� 

*HPHLQGHSODW]��3UR]HVVLRQ 
LQ�GLH�3IDUUNLUFKH�XQG�+O��0HVVH� 

PLW�/HLGHQVJHVFKLFKWH 

:LU�JHGHQNHQ�VHLQHV�OHW]WHQ�0DKOHV� 
PLW�VHLQHQ�-�QJHUQ 

DP�*U�QGRQQHUVWDJ��GHQ������������ 
XP�������8KU�LQ�GHU�.LUFKH� 

 
$QVFKOLH�HQG�KDOWHQ�ZLU�EHWHQG�:DFKH 

XQG�HULQQHUQ� 
XQV�VR�DQ�VHLQ�%HWHQ�YRQ 

*HWKVHPDQH�XQG�DQ�VHLQH�*HIDQJHQQDKPH� 

(V� JHK|UW� ]XU� (LJHQDUW� GHV� 5HLFKHV� *RWWHV��
GDVV�HV� VLFK�GLH�GLFNVWHQ�%HWRQPDXHUQ�PHLQHV�
/HEHQV�DXVVXFKW��XP�KLHU�XQG�QXU�KLHU�VHLQHQ�
(LQ]XJ�]X�KDOWHQ� 

&KULVWXV�HPSIDQJHQ� 
LP�)ULHGHQ�GHU�1DFKW�� LQ� GHU�6WLOOH� GHV�7DJHV�� LQ�
GHU�6FK|QKHLW�GHU�6FK|SIXQJ�� DEHU� DXFK� LQ�6WXQ�
GHQ�KHIWLJHU�LQQHUHU�.lPSIH��KHL�W�ZLVVHQ��GDVV�HU�
LQ�MHGHU�/DJH��GDVV�HU�VWHWV�EHL�XQV�LVW� 

'DV� OHW]WH�$EHQGPDKO� KDW� HLQH�JUR�H�%HGHXWXQJ� I�U� XQVHUHQ�
*ODXEHQ��GRFK�HV�ZDU�DXFK�JDQ]�LUGLVFK��HLQIDFK�XQG�GHQQRFK�
HEHQVR�ZLFKWLJ��'DV�OHW]WH�0DO��GDVV�-HVXV�XQG�VHLQ�)UHXQGHV�
NUHLV�=HLW�PLWHLQDQGHU�YHUEULQJHQ�NRQQWHQ��-HVXV�LVW�GDV�+HU]�
GLHVHU�*HPHLQVFKDIW�� GRFK� LP�9RUGHUJUXQG� GHV�%LOGHV� HUEOL�
FNHQ�ZLU�HLQH�6]HQH��GLH�LQ�GHU�%LEHO�NDXP�YRUNRPPW��-�QJHU��
GLH�PLWHLQDQGHU� VSUHFKHQ��)UHXQGH��GLH�=HLW�PLWHLQDQGHU�YHU�
EULQJHQ�� 6FKRQ� LQ� HLQ� SDDU� 6WXQGHQ� ZLUG� VLFK� DOOHV� lQGHUQ��
GRFK� LQ� GLHVHP�NXU]HQ�0RPHQW� VHKHQ�ZLU� ���)UHXQGH� �DXFK�
-XGDV��� GLH� LKUH� =HLW� ]XVDPPHQ� JHQLH�HQ�� 8QG� DXFK� GDV� LVW�
ZXQGHUEDU��EOHLEW� �EHU� GHQ�0RPHQW� KLQDXV��ZHLVW� LQ� GLH�=X�
NXQIW� 

-HVXV��GHU�)ULHGIHUWLJH��ZLUG�PLW�HLQHP�.XVV��GHP 
=HLFKHQ�GHU�=XQHLJXQJ��DQ�GLH�6ROGDWHQ�YHUUDWHQ��3HWUXV��VHLQ�-�Q�
JHU��VWUHFNW�PLW�HUKREHQHP�6FKZHUW�HLQHQ�XQEHZDIIQHWHQ�'LHQHU�
QLHGHU��$OOHV�LVW�XPJHNHKUW��QLFKWV�I�KOW�VLFK�ULFKWLJ�DQ��:LU�VHKHQ��
:DV�KLHU�JHVFKLHKW��LVW�IDOVFK� 
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0�WWHUGDQNPHVVH 

5HGDNWLRQVVFKOXVV�I�U�GLH�QlFKVWH�$XVJDEH�GHV�3IDUUEULHIHV�LVW�DP�6RQQWDJ��GHQ� 
���6HSWHPEHU����� 

:LH�MHGHV�-DKU�IHLHUWHQ�ZLU�DXFK�KHXHU�ZLHGHU�LP�5DKPHQ�GHV�6RQQWDJVJRWWHVGLHQVWHV�GLH�0�W�
WHUGDQNPHVVH��'LH�0�WWHU�DOOHU�LP�YHUJDQJHQHQ�-DKU�JHWDXIWHQ�.LQGHU�]�QGHWHQ�I�U�LKUH�.LQGHU�
HLQH�.HU]H�DQ��GLH�YRQ�GHU�.IE�JHVWDOWHW�ZXUGH��$XFK�EHL�GHU�*HVWDOWXQJ�GHU�0HVVH�ZXUGHQ�GLH�
0�WWHU�PLWHLQJHEXQGHQ�� 

'HU� QHXH� =HFKSURSVW� )�U� GLH� QlFKVWHQ� ]ZHL�
-DKUH� ZXUGH� %HUQKDUG %LOOLQJHU DOV� =HFK�
SUREVW�EHVWHOOW��(U� O|VW�-RVHI�3HQ]LQJHU�DE��(L�
QHQ� EHVRQGHUHQ� 'DQN� DQ� GHQ� VFKHLGHQGHQ�
=HFKSURSVW� -RVHI�� GHU� �� -DKUH� KLQGXUFK� VHLQH�
$XIJDEHQ�YRUELOGOLFK�HUI�OOWH� 

*UX�ZRUW�GHV�3IDUUHUV 
 
�/LHEH�$QJHK|ULJH�GHU�3IDUUH�5DLQEDFK��� 
 
:HQQ� LKU� GLHVH�=HLOHQ� OHVW�� VLQG�EHUHLWV� GLH� HUVWHQ�:RFKHQ�GHU� |VWHUOL�
FKHQ�%X�]HLW�YHUJDQJHQ��:LU�EHILQGHQ�XQV�MD�LQ�=HLWHQ��ZR�XQV�YLHO�DE�
YHUODQJW� ZLUG� XQG�ZLH� ZLU� VLH� XQV� ELV� YRU� HLQHP� -DKU� QLFKW� YRUVWHOOHQ�
KlWWHQ�N|QQHQ��8QG�VR�P�VVHQ�ZLU�GHU�3DQGHPLH�ZHJHQ�DXI�PHKU�YHU�
]LFKWHQ�DOV�XQV�OLHE�LVW��VHLW�0RQDWHQ�NHLQH�)HVWH�XQG�)HLHUQ��NHLQ�JHP�W�
OLFKHV�%HLVDPPHQVLW]HQ� ]XP�)U�KVFKRSSHQ��:LU� KDEHQ�PHKUHUH�/RFN�
GRZQV� KLQWHU� XQV�� GLH� DXFK� GDV� NLUFKOLFKH� /HEHQ� VWDUN� HLQJHVFKUlQNW�
KDEHQ�XQG�ZLU�ZLVVHQ�QLFKW��ZDV�GLH�QlFKVWHQ�:RFKHQ�EULQJHQ�ZHUGHQ�
XQG�RE�GDV��ZDV�ZLU�SODQHQ��YHUZLUNOLFKEDU�VHLQ�ZLUG��'RFK�ZLU�N|QQHQ�
KRIIHQ��GDVV�ZLU�HLQ�2VWHUIHVW�ZLH�LP�9RUMDKU��ZR�GLH�.LUFKHQ�JHVFKORV�
VHQ�ZDUHQ�XQG�QXU�HLQH�+DQGYROO�0HQVFKHQ�VWHOOYHUWUHWHQG� I�U�DOOH�/L�
WXUJLH� IHLHUQ� GXUIWH�� QLFKW� QRFK� HLQPDO� HUOHEHQ� P�VVHQ�� $QGHUHUVHLWV�
MHGRFK� LVW�ZRKO� GDYRQ� DXV]XJHKHQ�� GDVV� XQV� JHZLVVH�(LQVFKUlQNXQJHQ�
QRFK� OlQJHU� EHJOHLWHQ� ZHUGHQ�� 8QG�.ULVHQ� EHZlOWLJW� PDQ� QLFKW�� LQGHP�
PDQ�MDPPHUW��NULWLVLHUW�XQG�JHJHQHLQDQGHU�DXIKHW]W��ZLH�HV�PDQFKH�OHLGHU�
WXQ��.ULVHQ�EHZlOWLJW�PDQ�GXUFK�=XVDPPHQKDOW�XQG�*RWWYHUWUDXHQ��8QG�
ZLU�KDEHQ�DOOHQ�*UXQG��*RWW�]X�YHUWUDXHQ�XQG�LKP�GDQNEDU�]X�VHLQ��GHQQ�
WURW]�DOOHP�VLQG�ZLU�ELVKHU�JDQ]�JXW�GXUFK�GLHVH�DX�HUJHZ|KQOLFKH�=HLW�
JHNRPPHQ��6R�ODGH�LFK�HXFK�HLQ��EHP�KW�HXFK�LQ�GLHVHQ�7DJHQ�GHU�|VWHU�
OLFKHQ� %X�]HLW� XP� *ODXEHQVHUQHXHUXQJ� XQG� 8PNHKU� XQG� –� VRZHLW� HV�
HXFK�P|JOLFK�LVW�–�IHLHUW�LQ�XQVHUHU�.LUFKH�DXFK�GLH�/LWXUJLH�GHU�.DU-�XQG�
2VWHUWDJH�PLW��,Q�GLHVHP�6LQQH�Z�QVFKH�LFK�XQV�DOOHQ�HLQH�JHVHJQHWH�XQG�
KRIIQXQJVYROOH�=HLW�GHU�9RUEHUHLWXQJ�DXI�GDV�2VWHUIHVW�� 

(XHU�7KDGGlXV� 

�Ŷ�KƐƚĞƌŶ�ŚĂƚ�ĞŝŶĞ��ǆƉůŽƐŝŽŶ 
ŐƂƩůŝĐŚĞŶ�>ĞďĞŶƐ� 

ƐƚĂƩŐĞĨƵŶĚĞŶ͗ 
EŝĐŚƚ�ŶƵƌ�ǀŽŵ�'ƌĂď��ŚƌŝƐƟ 
ŝƐƚ�ĚĞƌ�^ƚĞŝŶ�ǁĞŐŐĞǁćůǌƚ͕ 

ĂƵĐŚ�ĚĞƌ�^ƚĞŝŶ�ƺďĞƌ 
ĚĞŵ�'ƌĂď�ĚĞƌ�tĞůƚ 

ƵŶĚ�ĚĞƐ�ŐĞƐĂŵƚĞŶ�<ŽƐŵŽƐ� 
ŝƐƚ�ĂƵĨŐĞƐƉƌĞŶŐƚ͘ 
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�ŝĞ�&ŝƌŵƵŶŐ�ŝƐƚ�ǁŝĐŚƟŐ�Ĩƺƌ�ĞŝŶĞŶ��ŚƌŝƐƚĞŶ͖�ƐŝĞ�Őŝďƚ�ƵŶƐ�ĚŝĞ�<ƌĂŌ͕�ĚĞŶ�
'ůĂƵďĞŶ�ǌƵ�ǀĞƌƚĞŝĚŝŐĞŶ�ƵŶĚ�ĚĂƐ��ǀĂŶŐĞůŝƵŵ�ŵƵƟŐ�ǌƵ�ǀĞƌďƌĞŝƚĞŶ͘ 

)LUPXQJ�PLW�0VJU��/LF��:LOKHOP�9LHE|FN� 

$P�6RQQWDJ��GHQ�����������XP�������8KU�LQ�5DLQEDFK� 

)LUPNDQGLGDWHQ����� 

25$�-�6DPPOXQJ�-�)U�KMDKUVWHUPLQ������$SULO������ 
���� 8KU�ELV����� 8KU�EHL�GHQ�*ODVFRQWDLQHU��0RVWSUHVVH�� 
)�U�5�FNIUDJHQ�VWHKW�+HUU�$QWRQ�+XEHU�XQWHU��������������]XU�9HUI�JXQJ� 
 
*HVDPPHOW�ZLUG��*XWH�VDXEHUH�.OHLGXQJ�I�U�.LQGHU�XQG�(UZDFKVHQH��*HVFKLUU��QLFKW�DEJHVFKOD�
JHQ���0DWUDW]HQ��%HWWHQ��1DFKWNDVWHUO��/DWWHQURVW��NOHLQH�0|EHO��6W�KOH��7LVFKH��XVZ���.HLQH�]HU�
OHJWHQ�6FKUlQNH�� 

��� -XJHQGOLFKH� EHUHLWHQ�
VLFK� KHXHU� LQ � 5DLQ�
EDFK DXI�GLH�)LUPXQJ�YRU�� 

Ä&KULVW�LVW�PDQ�QLFKW�I�U�VLFK�DOOHLQ�³ 
'LHVHU� VFKOLFKWH� 6DW]� LVW� HLQH� JDQ]� JHQDXH� 8PVFKUHLEXQJ� GHV� ,QQHUHQ� GHU� )LUPXQJ��
+HXHU�ZROOHQ�VLFK�LQ�XQVHUHU�3IDUUH����-XJHQGOLFKH�ILUPHQ�ODVVHQ��:LU�Z�QVFKHQ�LKQHQ�
ZHLWHUKLQ� HLQH� JXWH� =HLW� GHU� 9RUEHUHLWXQJ� XQG� KRIIHQ�� GDVV� GLH� )LUPXQJ� I�U� VLH� NHLQ�
6WRSSVLJQDO� LVW��VRQGHUQ�]X�HLQHP�6WDUWVLJQDO�ZLUG��GDV�QHXHQ�6FKZXQJ�XQG�%HJHLVWH�
UXQJ�LQ�LKU�QRFK�MXQJHV�/HEHQ�DOV�&KULVWHQ�EULQJHQ�ZLOO�XQG�NDQQ� 

'LH�9RUVWHOOXQJVPHVVH�ILQGHW�DP�2VWHUPRQWDJ������������VWDWW� 

-XOLD�%DXPJDUWQHU 
2OLYLD�(GHU 
-XOLDQ�*DQJO 
0DJGDOHQD�*ODV 
-XOLDQ�*U�QEHUJHU 
-RKDQQHV�+DJHU 
/DXUHQ]�+DVOLQJHU 
)ORULDQ�6FKHUUHU 
.DWKDULQD�6FKUDW]EHUJHU 
-XOLD�6FKQHLGHUEDXHU 
6WHIDQ�6FKQHHEDXHU 
$UPLQ�6�VV 
6XVDQQD�6�VV 
9DOHULH�:HLUHWKPD\HU 

6SHQGHQ�I�U�XQVHUHQ�3IDUUEULHI�XQG�3IDUUQDFKULFKWHQ 
:HQQ�6LH�GHQ�3IDUUEULHI�LQ�,KUHQ�+lQGHQ�KDOWHQ��GDQQ�VROOHQ�6LH�ZLVVHQ��GDVV�GDKLQWHU�VHKU�
YLHO�$UEHLW�VWHFNW��DEHU�DXFK�VHKU�KRKH�.RVWHQ��GLH�GLH�.LUFKHQUHFKQXQJ�GHU�3IDUUH�EHODV�
WHQ��:LU� ELWWHQ� 6LH� GHVKDOE�� GHQ� =DKOVFKHLQ� QLFKW� DFKWORV� EHLVHLWH� ]X� OHJHQ�� VRQGHUQ� XQV�
GXUFK� HLQH� 6SHQGH� ]X� KHOIHQ�� ,KUH� 6SHQGH� HUPXWLJW� XQV�� DXFK� LQ�=XNXQIW� ]XP�:RKO� GHU�
0HQVFKHQ�GLHVHQ�3IDUUEULHI�]X�JHVWDOWHQ 
��([HPSODU��3IDUUQDFKULFKWHQ���3IDUUEULHI��SUR�-DKU�NRVWHQ�FD��������(85 
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%,777$*(�PLW�%,77352=(6�
6,21(1�DP�0RQWDJ�� ����XQG�
'LHQVWDJ������0DL� 
 
8QV�VWHKW�HV�DQ��EHWHQG�XQG�
ELWWHQG�DXI�*RWW�KLQ�]X�OHEHQ��
OHEHQ� ZLU� GRFK� YRQ� *RWWHV�
*�WH� XQG� 1lKH�� :HU� ELWWHW��
XQWHUVWHOOW� VLFK� GHU� *U|�H�
XQG� /LHEH�*RWWHV��%LWWHQ� EH�
IUHLW� DEHU� QLFKW� GDYRQ�� GDVV�
PDQ�DXFK�VHOEHU�DQSDFNW�� 
 
6LQG� QLFKW� XQVHUH� EHGURKWH�
6FK|SIXQJ�� YRP� 0HQVFKHQ�
DXVJHEHXWHW� XQG� ]HUVW|UW�
XQG� GHU� JHIlKUGHWH� )ULHGH�
*UXQG�JHQXJ�]XP�%LWWHQ"� 

%LWWWDJH� 

'LH�2VWHUHYDQJHOLHQ�HU]lKOHQ��GDVV�GLH�)UDXHQ��DOV�VLH�DP�2VWHUPRUJHQ�LQ�DOOHU�
)U�KH�]XP�*UDE�JHKHQ��HQWGHFNHQ��GDVV�GHU�6WHLQ�VFKRQ�YRQ�GHP�*UDE�ZHJJH�
UROOW�ZXUGH��6LH�WUHIIHQ�DXI�]ZHL�(QJHO��GLH�LKQHQ�EHULFKWHQ��GDVV�-HVXV�VFKRQ�DXI�
HUVWDQGHQ�LVW��'LH�$XIHUVWHKXQJ�-HVX�KDW�DOVR�PLWWHQ�LQ�GHU�1DFKW�RKQH�$XJHQ�
]HXJHQ�VWDWWJHIXQGHQ��$XV�GLHVHP�*UXQG�IHLHUQ�YLHOH�*HPHLQGHQ�LQ�GHU�1DFKW�
YRQ�.DUVDPVWDJ�DXI�2VWHUVRQQWDJ�RGHU�LQ�GHQ�HUVWHQ�0RUJHQVWXQGHQ�GHV�6RQQ�
WDJV��ZHQQ�HV�QRFK�GXQNHO�LVW��GHQ�2VWHUQDFKWVJRWWHVGLHQVW� 
,Q�GLHVHP�*RWWHVGLHQVW�VSLHOW�–�EHVRQGHUV�LQ�GHU�NDWKROLVFKHQ�.LUFKH�–�GLH�2VWHU�
NHU]H�HLQH�JUR�H�5ROOH��0LW�LKUHU�IHLHUOLFKHQ�(QW]�QGXQJ�DP�2VWHUIHXHU�EHJLQQW�
GHU�*RWWHVGLHQVW��'LH�.HU]H�LVW�JHVFKP�FNW�PLW�GHU�MHZHLOLJHQ�-DKUHV]DKO�XQG�
YLHU�1lJHOQ�DOV�6\PEROH�I�U�GLH�:XQGHQ��GLH�-HVXV�DP�.UHX]�HUOLWWHQ�KDW��'D]X�
NRPPHQ�QRFK�]ZHL�JULHFKLVFKHQ�%XFKVWDEHQ��GDV�$OSKD�XQG�GDV�2PHJD��'LHVH�EHLGHQ�%XFKVWDEHQ�VLQG�GHU�
HUVWH��$OSKD��XQG�GHU�OHW]WH��2PHJD��GHV�JULHFKLVFKHQ�$OSKDEHWV��'DPLW�VROO�DXVJHGU�FNW�ZHUGHQ��GDVV�-HVXV�
GHU�$QIDQJ�XQG�GDV�(QGH�LVW��GHU�$QIDQJ�DOOHQ�/HEHQV�XQG�LQ�GHU�*HERUJHQKHLW�EHL�LKP�ZLUG�DOOHV�HQGHQ� 
1DFK�GHU�(QW]�QGXQJ�GHU�2VWHUNHU]H�ZLUG�GLHVH�IHLHUOLFK�LQ�GLH�GXQNOH�.LUFKH�JHWUDJHQ��'LH�'XQNHOKHLW�
V\PEROLVLHUW�GLH�7UDXULJNHLW�GHU�0HQVFKHQ�XQG�GHQ�7RG��,Q�GLHVH�'XQNHOKHLW�ZLUG�GLH�.HU]H�JHWUDJHQ�DOV�
%LOG�I�U�GHQ�DXIHUVWDQGHQHQ�-HVXV��GHVVHQ�/LFKW�MHGH�'XQNHOKHLW�HUKHOOW�XQG�GHVVHQ�$XIHUVWHKXQJ�GHQ�7RG�
�DXFK�GHQ�7RG�GHU�0HQVFKHQ��EHVLHJW�KDW� 
'DUDQ�JODXEHQ�ZLU�DOV�&KULVWHQ�XQG�GLHVHU�*ODXEH��EHUZLQGHW�GLH�7UDXULJNHLW��:LU�N|QQHQ�LPPHU�GDUDXI�
YHUWUDXHQ��GDVV�-HVXV�EHL�XQV�LVW�XQG�XQV�LQ�DOOHP�6FKOLPPHQ�KHOIHQ�NDQQ� 

$OV�%HUDWHU
LQQHQ� EHL� %(=,(+81*/(%(1�$7� KDEHQ�ZLU� HLQ�
RIIHQHV�2KU�XQG�ELHWHQ�NRPSHWHQWH�%HUDWXQJ�I�U�GLH�]DKOUHLFKHQ�
+HUDXVIRUGHUXQJHQ�XQG�$QOLHJHQ�YRQ�)DPLOLHQ��3DDUHQ�XQG�(LQ�
]HOSHUVRQHQ�LQ�,KUHQ�YLHOIlOWLJHQ�/HEHQVIRUPHQ�XQG�/HEHQVVLWXD�
WLRQHQ��6R�YHUVFKLHGHQ�0HQVFKHQ�VLQG��VR�YLHOIlOWLJ�VLQG�DXFK�GLH�
+HUDXVIRUGHUXQJHQ� GHV� /HEHQV�� 6HOEVWYHUVWlQGOLFK� VLQG�ZLU� GD�
EHL� ]XU� 9HUVFKZLHJHQKHLW� YHUSIOLFKWHW�� (LQ� IUHLZLOOLJHU� .RVWHQ�
EHLWUDJ� HUP|JOLFKW� GLHVHV� $QJHERW� I�U� MHGHQ�� XQDEKlQJLJ� YRQ�
VHLQHU� ILQDQ]LHOOHQ� 6LWXDWLRQ�� $OV� (KH-�� )DPLOLHQ-� XQG� %H]LH�
KXQJVEHUDWHU�LQ�$XVELOGXQJ�IUHXHQ�ZLU�XQV��ZHQQ�6LH�GLHVHV�$Q�
JHERW�QXW]HQ�XQG�]X�HLQHP�*HVSUlFK�NRPPHQ��7HUPLQYHUHLQED�
UXQJHQ����������������'LH�7HUPLQYHUHLQEDUXQJ�HUIROJW��EHU�GDV�
%�UR�YRQ�%(=,(+81*/(%(1�LQ�/LQ]��:HQQ�6LH�PLW�XQV�VSUH�
FKHQ� ZROOHQ�� GDQQ� JHEHQ� 6LH� GLHV� HLQIDFK� EHL� GHU� $QPHOGXQJ�
EHNDQQW��1DW�UOLFK�VWHKHQ� ,KQHQ�JHUQH�DXFK�DOOH� DQGHUHQ�.ROOH�
JLQQHQ�]XU�9HUI�JXQJ��%HUDWXQJHQ�VLQG�ZlKUHQG�GHU�&RURQD]HLW�
DXFK�WHOHIRQLVFK�RGHU�SHU�9LGHR�P|JOLFK��,QIRUPDWLRQHQ�%(=,(�
+81*/(%(1�$7�$EWHLOXQJ� %H]LHKXQJ�� (KH� XQG� )DPLOLH� GHU�
'L|]HVH�/LQ]�EH]LHKXQJOHEHQ#GLRH]HVH-OLQ]�DW�.DSX]LQHUVWUD�H�
���������/LQ]� 

)�U�GDV�+HLPDWEXFK�ZHUGHQ�QRFK�)RWRV�PLW�SIDUUOLFKHP�%H]XJ�JHVXFKW��:HQQ�6LH�DOWH�)RWRV�YRQ�
GHU�3IDUUNLUFKH��UXQG�XP�GHQ�1HXEDX��������3ULPL]HQ��NLUFKOLFKHQ�)HVWHQ��3ULHVWHUQ��XVZ��KDEHQ��
ZHQGHQ�6LH�VLFK�ELWWH�DQ�3DXOD�3XP�RGHU�-RVHI�)DVFKLQJ��+HU]OLFKHQ�'DQN� 

+HLPDWEXFK�%DQG�,,�–�)RWRV�PLW�%H]XJ�]XU�3IDUUH 

%HUDWXQJ�I�U�(LQ]HOSHUVRQHQ��3DDUH�XQG�)DPLOLHQ� 

2VWHUNHU]H�-�/LFKW�GHV�/HEHQV 
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:LH�MHGHV�-DKU�LVW�GLH�3IDUUJHPHLQGH�HLQJHODGHQ��GLH�(UVWNRPPXQLRQNLQGHU�XQG�LKUH�)DPLOLHQ�DXI�
LKUHP�:HJ�]XU�(UVWNRPPXQLRQ�KLQ�–�XQG�GDU�EHU�KLQDXV�–� LP�*HEHW�EHVRQGHUV�]X�EHJOHLWHQ�XQG�
PLW]XWUDJHQ��8QVHUH�3IDUUH�IUHXW�VLFK��DXI�GDV�JHPHLQVDPH�8QWHUZHJVVHLQ�]X�XQG�PLW�-HVXV�� 
 

:LU�ODGHQ�KHU]OLFK�HLQ��GDV�)HVW�GHU�(UVWNRPPXQLRQ�LQ�XQVHUHU� 
3IDUUNLUFKH�DP�6DPVWDJ�� 

����-XQL�������XP������8KU�JHPHLQVDP�]X�IHLHUQ� 

hEHUEOLFN��EHU�GLH�.LUFKHQUHFKQXQJ����� 
9HUP|JHQVVWDQG�]XP���������������������-�����������(85 
9HUP|JHQVVWDQG�]XP�������������������������������(85 

(UVWNRPPXQLRQ�������-��-HVXV��LQ�XQVHUHU�0LWWH��� 

���.LQGHU�EHUHLWHQ�VLFK�KHXHU�LQ �5DLQEDFK  DXI�GLH�(UVWNRPPXQLRQ�YRU��(V�VLQG�GLHV�� 
/DXUD�$EOLQJHU��0LFKDHO�%LOOLQJHU��0DUOLHV�(GHU��7KRPDV�(P��(OLDV�)URVFKDXHU� 

9LQFHQW�)URVFKDXHU��0D[LPLOLDQ�*DGHUEDXHU��-RVHI�*LPSOLQJHU��-RKDQQD�*ROGEHUJHU� 
1RDK�+|JO��0DJGDOHQD�.LQ]OEDXHU��1LNODV�0DLHU��$OH[DQGHU�gKOLQJHU��%HQHGLNW�6FKPLG� 

/XLVD�6FKQHLGHUEDXHU��5RPDQD�:HLUHWKPD\HU 

,P�JHPHLQVDPHQ�0DKO�ZLUG�*HPHLQVFKDIW�OHEHQGLJ�–�XQWHUHLQDQGHU�XQG�
PLW�*RWW��0LW�HXUHU�(UVWNRPPXQLRQ�ZHUGHW�LKU�7HLO�GLHVHU�*HPHLQVFKDIW͘ 

(LQQDKPHQ��DXV]XJVZHLVH���    $XVJDEHQ��DXV]XJVZHLVH��  

.LUFKHQHUO|VH��7UDXXQJHQ��%HJUlEQLVVH�� 
2SIHUNHU]HQ� ��������  $XIZDQG�6FKULIWHQ�XQG�2SIHUOLFK�WHU��/LWXUJLH �������� 

3IDUUOLFKH�6DPPOXQJHQ��7DIHOVDPPOXQJ��
(UQWHGDQN��+HL]NRVWHQ��3IDUUEODWW� ���������  /DXIHQGH�,QVWDQGKDOWXQJHQ��$Q�VFKDIIXQJHQ �������� 

*UDEQDFKO|VHJHE�KUHQ ���������  %HWULHEVNRVWHQ��6WURP��+HL]XQJ��:DVVHU� �������� 

+HL]NRVWHQEHLWUlJH ��������  9HUVLFKHUXQJHQ �������� 

0HVVVWLSHQGLHQ��-LQWHQWLRQHQ� ���������  :HLWHUJHJHEHQH�0HVVLQWHQWLRQHQ ��������� 

.LUFKHQEHLWUDJVDQWHLO ��������  .RSLHUDXIZDQG�-�'UXFNHU� �������� 

&RYLG-)|UGHUXQJ�132 ��������  =LQVDXIZDQG ������ 

(UKDOWHQH�=XVFK�VVH�)|UGHUXQJHQ ���������    

.LUFKHQUHFKQXQJ����� 
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&DULWDVKDXVVDPPOXQJ����� 

8QWHU�GHP�0RWWR�ÄEHVRQGHUH�=HLWHQ�HUIRUGHUQ�EHVRQGHUH�/|�
VXQJHQ³�HUVXFKW�GLH�3IDUUH�5DLQEDFK�KHXHU�LQ�GLHVHU�)RUP�XP�
,KUH� 6SHQGH� I�U� GLH� &DULWDV-+DXVVDPPOXQJ� ������ $XIJUXQG�
GHU� GHU]HLWLJHQ� 6LWXDWLRQ� LQ� GHU� &RURQD-3DQGHPLH� KDEHQ�ZLU�
EHVFKORVVHQ�� GDVV� GLH� 6DPPOHU,QQHQ� KHXHU� QLFKW� SHUV|QOLFK�
YRQ�+DXV�]X�+DXV�JHKHQ��VRQGHUQ�ZLU�ELWWHQ�6LH�PLWWHOV�EHLOLH�
JHQGHP�=DKOVFKHLQ�]X�VSHQGHQ��9LHOH�0HQVFKHQ�LQ�2EHU|VWHU�
UHLFK�VLQG�DXFK�VFKRQ�LQ�9RU-&RURQD�=HLWHQ�LQ�H[LVWHQ]LHOOH�.ULVHQ�JHVFKOLWWHUW��GLH�VLFK�QXQ�JHUDGH�LQ�GLH�
VHU�EHVRQGHUHQ�=HLW�GHU�&RURQD-3DQGHPLH�PDVVLY�YHUVFKlUIW�KDEHQ��8P�DOOHQ�%HG�UIWLJHQ�KHOIHQ�]X�N|Q�
QHQ��EHQ|WLJW�GLH�&DULWDV�GULQJHQG�6SHQGHQ�DXV�GHU�+DXVVDPPOXQJ�� 

0LW�GHP�*HOG�GHU�+DXVVDPPOXQJ�KLOIW�GLH�&DULWDV�0HQVFKHQ�LQ�2EHU|VWHUUHLFK��0LW�MHGHU�QRFK�VR�NOHLQHQ�
6SHQGH�XQWHU�GHP�/HLWVSUXFK��ÄKHOIHQ�LVW�JU|�HU�DOV�ZHJVFKDXHQ³�N|QQHQ�DXFK�6LH�HLQHQ�%HLWUDJ� OHLVWHQ��
GDVV�0HQVFKHQ� LQ� VFKZLHULJHQ�/HEHQVVLWXDWLRQHQ�ZLHGHU� QHXHQ�0XW� IDVVHQ�� ���3UR]HQW� GHU� JHVSHQGHWHQ�
*HOGHU�EOHLEHQ�LQ�GHU�3IDUUH�XQG�HUP|JOLFKHQ�XQV��LQ�1RWIlOOHQ�UDVFKH�+LOIH�]X�OHLVWHQ��,P�1DPHQ�GHU�0HQ�
VFKHQ��GHQHQ�PLW�,KUHU�6SHQGH�JHKROIHQ�ZHUGHQ�NDQQ��VDJHQ�ZLU�KHU]OLFKHQ�'DQN� 

'LH�DNWXHOOH�&RURQD�.ULVH�LVW�I�U�XQV�DOOH�HLQH�JHZDOWLJH�+HUDXVIRUGHUXQJ��-HGHU�XQG�MHGH�YRQ�XQV�LVW�EH�
WURIIHQ��'RFK�HV�VLQG�GLH�bUPVWHQ�LQ�XQVHUHU�*HVHOOVFKDIW��GLH�HV�DP�KlUWHVWHQ�WULIIW��(V�JHKW�XP�0HQVFKHQ��
GLH� YHU]ZHLIHOW� YRU� HLQHP� OHHUHQ� .�KOVFKUDQN� VWHKHQ�� 0HQVFKHQ�� GLH� LKUHQ� $UEHLWVSODW]� YHUORUHQ� RGHU�
$QJVW�GDYRU�KDEHQ��LKUH�:RKQXQJ�]X�YHUOLHUHQ��2GHU�XP�0HQVFKHQ��GLH�REGDFKORV�VLQG�� 

9LHOH�0HQVFKHQ�ZLVVHQ�GHU]HLW�QLFKW��ZLH�VLH�ILQDQ]LHOO��EHU�GLH�5XQGHQ�NRPPHQ��,Q�GHQ�&DULWDV�6R]LDOEH�
UDWXQJVVWHOOHQ�LQIRUPLHUHQ�ZLU�VLH��ZHOFKH�8QWHUVW�W]XQJHQ�HV�JLEW�XQG�KHOIHQ�LQ�$NXWVLWXDWLRQHQ�]�%��PLW�
*XWVFKHLQHQ�I�U�/HEHQVPLWWHO��.OHLGXQJ��%DE\QDKUXQJ��RGHU�PLW�GHU�hEHUQDKPH�YRQ�6WURP-��+HL]-�RGHU�
0LHWNRVWHQ��XP�GLH�DNXWH�1RWODJH�GHU�0HQVFKHQ�]X��EHUEU�FNHQ��)�U�REGDFKORVH�0HQVFKHQ�LVW�GLH�&RURQD-
.ULVH�EHVRQGHUV�KHUDXVIRUGHUQG��GHQQ�VLH�KDEHQ�NHLQH�5�FN]XJVP|JOLFKNHLWHQ�LQ�GLH�HLJHQHQ�YLHU�:lQGH��
,Q� XQVHUHQ�7DJHV]HQWUHQ�:lUPHVWXEH� XQG�)5,'$�EHNRPPHQ� VLH�ZHLWHUKLQ� HLQH�$XIHQWKDOWVP|JOLFKNHLW�
VRZLH�NRQNUHWH�+LOIH�XQG�,QIRUPDWLRQ��$XFK�GDV�+HOS-0RELO��XQVHUH�PRELOH�PHGL]LQLVFKH�1RWYHUVRUJXQJ�
LQ� /LQ]�� LVW� ZHLWHUKLQ� I�U� REGDFKORVH� XQG� QLFKWYHUVLFKHUWH�0HQVFKHQ� GD�� (KUHQDPWOLFKHV�� PHGL]LQLVFKHV�
)DFKSHUVRQDO�YHUVRUJW�LP�%XV�9HUOHW]XQJHQ��ZHFK�
VHOW�9HUElQGH�XQG�JLEW�0HGLNDPHQWH�DQ�GLH�REGDFK�
ORVHQ�0HQVFKHQ�DXV� 

,KUH�6SHQGH�LVW�VWHXHUOLFK�DEVHW]�
EDU��*HEHQ�6LH�GD]X�XQEHGLQJW�
1DPH�XQG�*HEXUWVGDWXP�EHL�GHU�

hEHUZHLVXQJ�DQ� 

5DLND�$7�������������
��������� 

0DULDQQH�*UXEHU�KDW�VLFK�VHLW�GHP�-DKU�������DOVR�VHLW�GHU�$QVFKDIIXQJ�GHU�QHXHQ�2UJHO��XP�GLH�
(LQWHLOXQJ�GHU�2UJHOVSLHOHU�JHN�PPHUW��6LH�KDW�GDI�U�JHVRUJW��GDVV� MHGHV�:RFKHQHQGH��6DPVWDJ�
XQG�6RQQWDJ��HLQ�2UJHOVSLHOHU�]XU�9HUI�JXQJ�VWDQG��'LH�2UJHOVSLHOHU�VLQG�]XU]HLW�+XWWHUHU�)ORULDQ��
'LHVHQEHUJHU�7KRPDV��+DX]LQJHU�-RKDQQ�XQG�.LQ]OEDXHU�5RPDQD� 
)�U�GLHVH�VLFKHUOLFK�QLFKW�LPPHU�HLQIDFKH�$XIJDEH�P|FKWHQ�ZLU�LKU�VHKU�KHU]OLFK�'$1.(�VDJHQ� 
0LW�GHP�KHXULJHQ�-DKU�KDW�GLHVH�$XIJDEH�0DULD�+XEHU��EHUQRPPHQ� 
:HQQ� MHPDQG� HLQHQ�*RWWHVGLHQVW�PXVLNDOLVFK� XPUDKPHQ� XQG� JHVWDOWHQ�P|FKWH�� (LQ]HOSHUVRQHQ�
RGHU�*UXSSHQ��LVW�GLHV�MHGHU]HLW�HUZ�QVFKW��%LWWH�PLW�GHP�+HUUQ�3IDUUHU�DEVSUHFKHQ�XQG�0DULD�+X�
EHU�%HVFKHLG�JHEHQ��GDVV�NHLQ�2UJHOVSLHOHU�EHQ|WLJW�ZLUG� 

'DQNH�DQ�0DULDQQH�*UXEHU 
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+HU]OLFKH�(LQODGXQJ�]XU�0DLDQGDFKW�MHZHLOV�XP� 

������8KU��,P�)UHLHQ�-�QXU�EHL�WURFNHQHP�:HWWHU� 

(JJHQEHUJ� ���0DL�-�JHVWDOWHW�YRQ�)DP��)DVFKLQJ 

6DOOLQJ� ���0DL�-�JHVWDOWHW�YRQ�)DP��:DOOQHU 

5DQGROILQJ� ����0DL�-�JHVWDOWHW�YRQ�)DP��6HONHU� 

6WHLQEHUJ� ����0DL�-JHVWDOWHW�YRQ�)DP��$��%R[UXFNHU� 

5DLQEDFK����������0DL�-�.LUFKHQEHUJ 

3IDIILQJ� MHGHQ�'LHQVWDJ�XP�������8KU 

0DLDQGDFKWHQ 

8P� GHQ� )ULHGKRIVEHVXFKHUQ� XQG� *UDEEHUHFKWLJWHQ� EHL� GHU� (QWVRU�
JXQJ�YRQ�)ULHGKRIVDEIlOOHQ�EHKLOIOLFK�]X�VHLQ��ZHUGHQ�YRQ�GHU�3IDUUH�
YHUVFKLHGHQ�0�OOWRQQHQ�EHUHLWJHVWHOOW��'LHVH�7RQQHQ�GLHQHQ�QXU�]XU�
(QWVRUJXQJ�YRQ�)ULHGKRIVDEIlOOHQ��/HLGHU�LVW�HV�LQ�YHUJDQJHQHU�=HLW�
LPPHU�ZLHGHU�]XU�LOOHJDOHQ�(QWVRUJXQJ�YRQ�+DXVP�OO�XQG�WHLOZHLVH�
DXFK�/HEHQVPLWWHOQ�JHNRPPHQ� 
 
%LWWH� EHDFKWHQ� 6LH� GLH� XQWHUVFKLHGOLFKHQ� 7RQQHQ� I�U� GLH�0�OOHQWVRUJXQJ� DP� )ULHGKRI��:HL�-�%XQWJODV� -� 0HWDOO� -�
3ODVWLN�-�NRPSRVWLHUEDUH�$EIlOOH� 
 
:HL�-�%XQWJODV��$OOH�$U WHQ�YRQ�:HL�–�XQG�%XQWJOlVHUQ 
0HWDOO�� 0HWDOODEIlOOH�ZLH�]%�GLH�'HFNHO�YRQ�*UDEOLFKWHUQ 
3ODVWLN� %LWWH�HLQHQ�%HKlOWHU�UHLQ�I�U�*UDEOLFKWHU�YHUZHQGHQ�-�LP����N|QQHQ�DOOH�DQGHUHQ�$UWHQ�YRQ�3ODVWLN�HQWVRUJW�

ZHUGHQ�ZLH�]%�%OXPHQ�EHUW|SIH��*HZlFKVWDVVHQ�YRQ�3IODQ]HQ��« 
.RPSRVWLHUEDUH�$EIlOOH��I�U �DOOH�RUJDQLVFKHQ�0DWHU LDOHQ��GLH�NRPSRVWLHU W�ZHUGHQ�N|QQHQ� 
%LWWH�WUHQQHQ�6LH�]%�*HVWHFNH�YRU�GHU�(QWVRUJXQJ�LQ�NRPSRVWLHUEDUH�7HLOH�XQG�5HVWP�OO��'HU�6WHFNVFKZDPP��
GHU�'UDKW�XQG�GLH�3ODVWLNIROLHQ�JHK|UHQ�1,&+7�]X�GHQ�.RPSRVWDEIlOOHQ��VRQGHUQ�LQ�GHQ�+DXVP�OO� 

%LWWH�VDXEHU�KDOWHQ� 

0�OOWUHQQXQJ�DP�)ULHGKRI 

Ä2VWHUQ� LVW�GHU�7ULXPSK�GHV�/HEHQV��EHU�GHQ�7RG�� HV� LVW� HLQH�)HLHU�GHV�(UZD�
FKHQV� XQG� GHU� 5HJHQHUDWLRQ³�� VR� 3DSVW� )UDQ]LVNXV�� 6HOWHQ� KDWWH� GLH� |VWHUOLFKH�
6\PEROLN�VROFK�OHEHQVSUDNWLVFKH�%HGHXWXQJ�I�U�XQV�ZLH�KHXHU��ZR�ZLU�XQV�DOOH�
QDFK�GHP�(UZDFKHQ�XQG�GHU�5�FNNHKU�YRQ�/HEHQGLJNHLW�LQ�XQVHUH�*HPHLQVFKDI�
WHQ� VHKQHQ�� *HUDGH� LQ� GLHVHQ� =HLWHQ� GHU� /RFNGRZQV� XQG� GHU� VR]LDOHQ� 'LVWDQ]�
ZLUG�GLH�%HGHXWXQJ�GHV�.LUFKHQMDKUHV�EHVRQGHUV�VS�UEDU��'LH�NLUFKOLFKHQ�)HVWH�
EHWWHQ�GLH�0RQDWH�LQ�HLQHQ�IHVWHQ�=\NOXV��JHEHQ�6WUXNWXU�XQG�N|QQHQ�XQV�GXUFK�
GLHVH�VFKZLHULJH�=HLW�WUDJHQ� 
%HUHLWV� OHW]WHV� -DKU� PXVVWHQ� ZLU� GDV� 2VWHUIHVW� LP� /RFNGRZQ� YHUEULQJHQ�� (LQH�
)DPLOLH�HU]lKOWH��VLH�KDEH�GLH�.DUZRFKH�PLW�GHQ�KHUDQZDFKVHQGHQ�.LQGHUQ�VHKU�
LQWHQVLY� HUOHEW�� %HL� DOOHQ� (LQVFKUlQNXQJHQ�� GLH� GLH� &RURQD-3DQGHPLH� PLW� VLFK�
EULQJW��ELUJW�VLH�DXFK�GLH�&KDQFH��GDV�2VWHUIHVW�EHZXVVWHU�]X�EHJHKHQ� 
 
'DEHL�VROO�GLHVHU�%HKHOI�XQWHUVW�W]HQ��GHQ�GDV�.DWKROLVFKH�%LOGXQJVZHUN�5DLQEDFK�GHP�2VWHU-3IDUUEULHI�EHL�
JHOHJW�KDW��$XFK�XQV�YRP�.%:�KDW�GLH�3DQGHPLH�EHWURIIHQ��'D�ZLU�VFKRQ�ODQJH�NHLQH�9HUDQVWDOWXQJ�PHKU�
RUJDQLVLHUHQ�NRQQWHQ��P|FKWHQ�ZLU�GXUFK�GLH�%URVFK�UH�Ä2VWHUQ�IHLHUQ³�ZLHGHU�PLW�(XFK�LQ�.RQWDNW�WUHWHQ� 
 
'DV�)HLHUKHIW�OlGW�XQV�GD]X�HLQ��GHQ�:HJ�YRP�3DOPVRQQWDJ�ELV�2VWHUQ�PLW]XJHKHQ�XQG�GHP�2VWHUJHKHLPQLV�
DXI�GLH�6SXU�]X�NRPPHQ��$XFK�-HVXV�PXVVWH�GXUFK�HLQH�.ULVH�JHKHQ��GLH�HU�VLFK�QLFKW�JHZ�QVFKW�KlWWH��$EHU�
GHU� FKULVWOLFKH�*ODXEH�YHUVSULFKW�XQV�GLH�$XIHUVWHKXQJ� -�ZDV�KHXWH�JDQ]�SUDNWLVFK�GLH�)UHXGH�GDUDXI� VHLQ�
NDQQ��ZLHGHU�*HPHLQVFKDIW�]X�HUOHEHQ��VLFK�QDKH�]X�VHLQ�XQG�HLQDQGHU�]X�EHU�KUHQ��)UHXHQ�ZLU�XQV�]X�2V�
WHUQ��GDVV�GDV�/HEHQ�]XOHW]W�LPPHU�ZLHGHU�GXUFKEULFKW� 
          0DULD�*ROGEHUJHU 

.DWKROLVFKHV�%LOGXQJVZHUN�5DLQEDFK 


