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*HGDQNHQ�]XU�-DKUHVORVXQJ������
�

Ä$OOHV��ZDV�LKU�WXW��JHVFKHKH�LQ�/LHEH³������.RULQWKHU��������
�

,KU�/LHEHQ��
'HU�0DL�LVW�JHNRPPHQ��GLH�%lXPH�
VFKODJHQ�DXV��,Q�GLHVHP�-DKU�VFKRQ�LP�
$SULO�XQG�MHW]W�VLQG�DOOH�%OlWWHU�GD�XQG�
EXQWH�%OXPHQ�VWHKHQ�DXI�GHQ�:LHVHQ��
'HU�0DL�LVW�DXFK�GHU�0RQDW�GHU�
9HUOLHEWHQ��'LH�PHLVWHQ�+RFK]HLWHQ�
ILQGHQ�LP�:RQQHPRQDW�0DL�VWDWW��
'DUXP�ZROOHQ�ZLU�XQV�QRFKPDO�PLW�GHU�
-DKUHVORVXQJ�EHIDVVHQ���
$OOHV�ZDV�LKU�WXW�JHVFKHKH�LQ�/LHEH��
'LHVH�/RVXQJ�JLOW�VFKOLH�OLFK�I�U�JDQ]H�
-DKU�XQG�QLFKW�QXU�I�U�GHQ�-DQXDU��
,Q�PHLQHP�OHW]WHQ�8UODXE�LVW�HV�PLU�
QRFKPDO�EHZXVVW�JHZRUGHQ�ZR�ZLU�
�EHUDOO�/LHEH��EHQ�N|QQHQ��DXFK�LQ�
XQVHUHQ�*HGDQNHQ��:DKUVFKHLQOLFK�
NRPPW�HXFK�GDV�QXQ�IROJHQGH�EHNDQQW�
YRU��ZHLO�LKU�HV�VFKRQ�VHOEHU��HUOHEW�
KDEW��
$Q�GHU�GHXWVFKHQ�*UHQ]H�ZLUG�RIW�DOOHV�
DQGHUV��-HGHQIDOOV�DXI�GHU�$XWREDKQ�
RGHU�GHQ�/DQGVWUD�HQ��(EHQ�QRFK�ZDU�
HV�HLQ�HQWVSDQQWHV�IDKUHQ�LQ�+ROODQG�
PLW�����NP�K��HLQJHUHLKW�]ZLVFKHQ�
DQGHUHQ��=HLW�QDFK�UHFKWV�XQG�OLQNV�]X�
VFKDXHQ��$E�XQG�]X�MHPDQGHQ�]X�
�EHUKROHQ��VLFK�HLQ]XUHLKHQ�DXI�GLH�
hEHUKROVSXU��NHLQ�3UREOHP��ZHQQ�DOOH�
lKQOLFK�VFKQHOO�IDKUHQ��
9RU�DOOHQ�NHLQH�'UlQJOHU�LP�
5�FNVSLHJHO��GLH�GX�KHUDQUDVHQ�VLHKVW���
'D�VLHKVW�GX�QXU�HLQ�$XWR�YRUEHL�IOLW]HQ�
XQG�GHQNVW�GLU�:R�NRPPW�GHU�GHQQ�
MHW]W�KHU��'DQQ�IlKUVW�GX��EHU�GLH�
*UHQ]H�XQG�VFKRQ�JHKW¶V�ORV��'D�GU�FNW�
GHU�KLQWHU�GLU�NUlIWLJ�DXIV�*DV�XQG�
NRPPW�VR�VFKQHOO�QlKHU��GDVV�GLU�GHU�
$QJVWVFKZHL��DXI�GHU�6WLUQ�VWHKW��
.XU]�YRU�GHP�$XISUDOO�VFKHUW�HU�DXV��
8QG�ZHQQ�YRU�GLU�HLQ�/.:�DXIWDXFKW��
�
�

GHU�PLW����NP�K�XQWHUZHJV�LVW�XQG�GX�
LKQ��EHUKROHQ�P|FKWHVW��GDQQ�LVW�GLH�
6SXU�VR�YROO��GDVV�GX�GLFK�QLFKW�
GD]ZLVFKHQ�VFKLHEHQ�NDQQVW��'X�WULWWVW�
DXI�GLH�%UHPVH�XQG�EOHLEVW�ZR�GX�ELVW��
.ODU�lUJHUW�GDV�PLFK�DXFK��DEHU�LFK�
QHKPH�HV�DXFK�LPPHU�ZLHGHU�]XP�
$QODVV�XP�GDQNEDU�]X�VHLQ��GDV�*RWW�
PLU�GLHVHQ�/.:�JHVFKLFNW�KDW��GDPLW�LFK�
ODQJVDPHU�IDKUH��PHLQH�8PJHEXQJ�
ZDKUQHKPH�XQG�GLH�6FK|QKHLW�GHU�
6FK|SIXQJ��2IW�IUDJH�LFK�PLFK��ZDV�
ZlUH�ZHQQ�GLHVHV�$XWR�QLFKW�GD�
JHZHVHQ�ZlUH��YLHOOHLFKW�KlWWH�LFK�GDQQ�
HLQHQ�8QIDOO�JHKDEW"��
2GHU�KlWWH�GHQ�YHUOHW]WHQ�9RJHO�DXI�
GHP�3DUNSODW]�QLFKW�KHOIHQ�N|QQHQ��GD�
LFK�NHLQH�3DXVH�JHPDFKW�KlWWH���+lWWH�
QLFKW�0HQVFKHQ�JHWURIIHQ�GLH�JHQDXVR�
GHQNHQ�ZLH�LFK��'HQQ�DXFK�EHLP�$XWR�
IDKUHQ�NDQQ�LFK�/LHEH��EHQ��LQGHP�LFK�
U�FNVLFKWVYROO�IDKUH��DXI�GHQ�$QGHUHQ�
DFKWH��JHQ�JHQG�$EVWDQG�KDOWH�XQG�
QLFKW�UDVH��
*XW�JHOHLWHW�*RWW��
GX�ZLOOVW�PLFK�]XP�*XWHQ�OHLWHQ�
PLW�GHLQHP�:RUW��
�

5HWWH�PLFK�KHUDXV�
DXV�GHP��ZDV�PLU�)UHLKHLW�YHUVSULFKW�
XQG�PLFK�GRFK�QXU�JHIDQJHQ�QLPPW��
�

/HKUH�PLFK�]X�XQWHUVFKHLGHQ�
]ZLVFKHQ�GHP��ZDV�PLFK�NQHFKWHW�
XQG�GHP��ZDV�HUO|VHQG�LVW��
/DVV�PLFK�LQ�GHQ�%OLFN�QHKPHQ��
ZDV�PHLQ�5HGHQ�XQG�+DQGHOQ�
I�U�DQGHUH�EHGHXWHW��
�

+LOI�PLU�]X�ZlKOHQ�
XQG�GDQQ�DXFK�]X�WXQ�
ZDV�GHP�*XWHQ�GLHQW��
�

&KULVWLQH�:DJQHUც�
�



��
�
�
/LHEH�/HVHU��
�
'LH� *RWWHVGLHQVWH� ELV� HLQVFKOLH�OLFK�
$XJXVW������ILQGHQ�6LH�DXI�6HLWH�����

�

�
�

x� (LQHQ�%HULFKW��EHU�GHQ��:HOWJH�
EHWVWDJ�ILQGHQ�6LH�DXI�6HLWH����
�

x� 'HQ�%ULHI�YRQ�3IDUUHU�+DQQHV�
.RFK�DQ�DOOH�*HPHLQGHPLWJOLHGHU�
ILQGHQ�6LH�DXI�6HLWH����
�

x� *HGDQNHQ�]XU�-DKUHVORVXQJ�KDW�
VLFK�&KULVWLQH�:DJQHU�JHPDFKW���

�����6�����
�

x� 'LH�.LQGHUVHLWHQ�VLQG�GLHVPDO�GLH�
6HLWHQ����XQG�����
�

x� +LQZHLVH� ]X� GHQ� *UXSSHQ� XQG�
.UHLVHQ�VLHKH�6HLWHQ���XQG����
�

x� 'DV�*HPHLQGHIHVW�� IHLHUQ�ZLU�DP�
����-XQL���6������
�

x� ,QIRUPDWLRQHQ� ]XU� )UDXHQIDKUW�
VWHKHQ�DXI�6HLWH�����

�

x� %HULFKWH� XQG� ,QIRUPDWLRQHQ� DXV�
GHP�6HQLRUHQNUHLV� ILQGHQ�6LH�DXI�
GHQ�6HLWHQ����XQG�����

�

�
�

�

�
�

x� 'LH�(LQI�KUXQJ�GHV�QHXHQ�*H�
PHLQGHNLUFKHQUDWHV�ILQGHW�DP�
3ILQJVWVRQQWDJ�VWDWW��6������
�

x� ,QIRUPDWLRQHQ� ]XP� $XVJDQJ� GHU��
*HPHLQGHNLUFKHQUDWVZDKO� DXI�
6HLWH����XQG�����
�

x� 6WHOOHQDXVVFKUHLEXQJ� XQG� �EH�
VHW]XQJHQ�VLHKH�6HLWHQ�����

�

x� 'HU�.LQGHUWUHII�LQIRUPLHUW�DXI�6HLWH�
����
�

x� hEHU� GLH� .RQILUPDWLRQ� ZLUG� DXI�
GHU�6HLWH����EHULFKWHW��

�

x� 'HU�QlFKVWH�*HPHLQGHEULHI�ZLUG�
DE� 0RQWDJ�� GHP� ���� $XJXVW�
������ YHUWHLOW��0DQ� NDQQ� LKQ� DEHU�
VFKRQ�DE�GHP�����$XJXVW�DXI�XQVH�
UHU�,QWHUQHWVHLWH�DXIUXIHQ��
�

6ROOWHQ�6LH�)UDJHQ�]X�GHQ�HLQ]HOQHQ�
7HUPLQHQ�RGHU�%HLWUlJHQ�KDEHQ��UX�
IHQ�6LH�XQV�HLQIDFK�DQ��:ROIJDQJ�
%ROOPDQQ�¢���������������RGHU�
/RWKDU�6WRO]HQEDFK�¢������
����������
�

�����������,KU�5HGDNWLRQVWHDP�ც�
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,Q�9RUIUHXGH�
�

/LHEH�*HPHLQGHJOLHGHU��
�

1DFKGHP� PLFK� GLH� .LUFKHQ�
JHPHLQGHUlWH� DP� ��� 0DL� JHZlKOW�
KDEHQ��ZHUGH� LFK�YRUDXVVLFKWOLFK� ]XP�
��� $XJXVW� PHLQHQ� 'LHQVW� LQ� ,KUHQ�
*HPHLQGHQ�DQWUHWHQ��
�

���������'DUDXI�IUHXH�LFK�PLFK��
�

*XWH� *HVSUlFKH� PLW� .LUFKHQlOWHVWHQ�
XQG� *HPHLQGHJOLHGHUQ� DXV� 'LQNODJH�
XQG� :XOIHQDX� KDEHQ� PLFK� EHUHLWV�
PRWLYLHUW�� (LQH� VFK|QH� *HPHLQVFKDIW�
LP� 9RUVWHOOXQJVJRWWHVGLHQVW� XQG� GHU�

*HPHLQGHYHUVDPPOXQJ�KDEHQ�PLFK�]XVlW]OLFK�]XYHUVLFKWOLFK�JHPDFKW��
$XFK�YHUPLWWHOWH�PLU�HLQ�HUVWHV�3ODQXQJVWUHIIHQ�PLW�.ROOHJLQQHQ�XQG�.ROOHJHQ�
GHQ�(LQGUXFN��Ä+LHU�ZLUG�JXW�]XVDPPHQJHDUEHLWHW�³�
�

*XWH�=XVDPPHQDUEHLW�
�

6FKOLH�OLFK�HUOHEWH�LFK�EHUHLWV��ZLH�VHKU�VLFK�(KUHQDPWOLFKH�LKUHQ�*HPHLQGHQ�
HQJDJLHUHQ�� 1LFKW� ]XOHW]W� GHU� JUR�H� (LQVDW]� ,KUHU� .LUFKHQlOWHVWHQ� LQ� GHU�
9DNDQ]�=HLW�]HXJHQ�GDYRQ��6R� IUHXH� LFK�PLFK�]XVDPPHQ�PLW�PHLQHU�)UDX�
+HOPD�.RFK�DXI�GHQ�6WDUW�PLW�,KQHQ�LQ�'LQNODJH�XQG�:XOIHQDX��
�

:DV�KDEH�LFK�YRU�
�

'D]X� KDEH� LFK� PLU� ]XDOOHUHUVW� YRUJHQRPPHQ�� P|JOLFKVW� YLHOH� YRQ� ,KQHQ�
SHUV|QOLFK� NHQQHQ]XOHUQHQ� XQG� 0HQVFKHQ� XQG� *HPHLQGHJUXSSHQ� ]X�
EHVXFKHQ�� 'LH� ELVKHULJHQ� 6FKZHUSXQNWH� LQ� PHLQHU� $UEHLW� ODJHQ� DXI�
*RWWHVGLHQVWHQ� LQ� YHUVFKLHGHQHQ� )RUPDWHQ�� ZLH� ]XP� %HLVSLHO� I�U� MXQJH�
)DPLOLHQ�� *RWWHVGLHQVWH� LQ�PRGHUQHU� )RUP� RGHU� DXFK�PDO� DXI� GHU�:LHVH��
*HUQH� EHJOHLWH� LFK� GD]X� QHXHUH� FKULVWOLFKH� /LHGHU� DXI� GHU�*LWDUUH�� =XGHP�
KDEH� LFK� YHUVFKLHGHQH� $QJHERWH� I�U� 9RUWUDJVDEHQGH� JHPDFKW� XQG� VHLW�
-DKUHQ�]X�HLQHP�+DXVNUHLV�HLQJHODGHQ��
�

$UEHLW�PLW�-XJHQGOLFKHQ�LVW�ZLFKWLJ�
�

'D�LFK�VHOEHU�DOV�-XJHQGOLFKHU�]XP�FKULVWOLFKHQ�*ODXEHQ�JHIXQGHQ�KDEH��LVW�
PLU�GLH�$UEHLW�PLW�-XJHQGOLFKHQ�ZLFKWLJ��$OV�-XJHQGOLFKHU�KDEH�LFK�DXFK�-HVXV�
&KULVWXV� DOV� HLQHQ� /HEHQVEHJOHLWHU� NHQQHQJHOHUQW�� GHU� MHGHP� 0HQVFKHQ�
ZHUWVFKlW]W�XQG�I�U�LKQ�HLQHQ�ZXQGHUEDUHQ�3ODQ�KDW��'LHV�P|FKWH�LFK�JHUQH�
DQGHUHQ�YHUPLWWHOQ��6HLW�PHLQHU�6FKXO]HLW�DQ�HLQHP�NDWKROLVFKHQ�*\PQDVLXP�
LVW�DXFK�GDV�|NXPHQLVFKH�0LWHLQDQGHU�I�U�PLFK�HLQH�6HOEVWYHUVWlQGOLFKNHLW���
,Q�PHLQHU�)UHL]HLW�NRFKH�LFK�VHKU�JHUQH�XQG�XP�GLH�)ROJHQ�GLHVHV�+REE\V�
HWZDV�HLQ]XGlPPHQ��JHKH�LFK�UHJHOPl�LJ�MRJJHQ��6R�ZHUGHQ�6LH�PLFK�
VLFKHU�DE�XQG�]X�EHL�GHU�'LQNODJHU�%XUJ�RGHU�GHQ�:XOIHQDXHU�:lOGHUQ�
ODXIHQ�VHKHQ��9RU�DOOHP�DEHU�IUHXH�LFK�PLFK�DXI�YLHOH�%HJHJQXQJHQ�PLW�
LKQHQ�=XKDXVH�RGHU�LQ�GHU�.LUFKHQJHPHLQGH���

,KU�3IDUUHU�+DQQHV�.RFK�
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�

*UXSSHQ�XQG�.UHLVH�
�

�

$OOH� 9HUDQVWDOWXQJHQ� ILQGHQ�� VRZHLW� QLFKW� DQGHUV� DQJHJHEHQ�� LQ�
XQVHUHP� *HPHLQGHKDXV�� GHP� 'LHWULFK�%RQKRHIIHU�+DXV� LQ� 'LQNODJH��
-DKQVWU������VWDWW��
�
(V�ZLUG�JHEHWHQ��VLFK�]HLWQDK�]X�HUNXQGLJHQ��ZHOFKH�9HUDQVWDOWXQJHQ�
XQWHU�ZHOFKHQ�%HGLQJXQJHQ�VWDWWILQGHQ��
�
�

*HPHLQGHEULHIYHUWHLOXQJ�
x� 0RQWDJ������������$XJXVW� � ���8KU�

�
*HEHWVYHUVDPPOXQJ�
x� MHGHQ�6RQQWDJ� � � ���±����8KU�

�
.UDEEHOJUXSSH�
x� 'RQQHUVWDJ�������-XQL� � ��±�������8KU�
x� 'RQQHUVWDJ��������$XJXVW� � ��±�������8KU�
x� 'RQQHUVWDJ�������6HSWHPEHU� ��±�������8KU�

�
�
�

1lKFDIp�
x� 'RQQHUVWDJ��������-XQL� � ��±����8KU�
x� 'RQQHUVWDJ�������-XQL� � ��±����8KU�
x� 'RQQHUVWDJ�������$XJXVW� � ��±����8KU�
x� 'RQQHUVWDJ��������6HSWHPEHU� ��±����8KU�
x� 'RQQHUVWDJ�������6HSWHPEHU� ��±����8KU�

�
�
�

6HQLRUHQNUHLV��
x� 'LHQVWDJ�� ��������-XQL� � ���±����8KU�
x� 'LHQVWDJ�������������-XOL� � ������8KU�

$EIDKUW�6HQLRUHQIDKUW�
x� 'LHQVWDJ�� ��������$XJXVW� ����������������������8KU�

)U�KVW�FN��$QPHOGXQJ�XQWHU�������������
x� 'LHQVWDJ������������$XJXVW� � ���±����8KU�

*ULOOIHVW�
x� 'LHQVWDJ������������6HSWHPEHU� ���±����8KU�
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�
*RWWHVGLHQVWH�LP�$OWHQZRKQKDXV�
�*HVWDOWHW�GXUFK�&KULVWLQH�:DJQHU�	�0DJGDOHQH�6FKDOOHU��

x� -HGHQ����'RQQHUVWDJ�LP�0RQDW� �����8KU�
� ��
�
�
7ULQLWDWLVFKRU�

x� � MHGHQ�0RQWDJ�XP�������8KU��
�
�
�
�
)DKUUDGZHUNVWDWW��6WDQGRUW��$OWH�+|UVW��
� 'LH�)DKUUDGZHUNVWDWW�LVW�JH|IIQHW��

x� �-HGHQ�'RQQHUVWDJ� � ��������8KU�
�
�
�
�
.LQGHUWUHII�
%LEOLVFKH�*HVFKLFKWHQ�DXI�JDQ]�XQWHUVFKLHGOLFKH�$UW�XQG�
:HLVH�NHQQHQOHUQHQ�XQG�HQWGHFNHQ���
I�U�.LQGHU�]ZLVFKHQ���XQG����-DKUHQ��

x�0LWWZRFK��GHQ�����-XQL� � ��������������8KU�
7KHPD��Ä'LH�:LHGHUNXQIW�-HVX³�7HLO���Ꚁ꙽꙾ꙿ�

x�0LWWZRFK��GHQ�����-XOL� � ��������������8KU�
7KHPD��Ä0U��(WHUQLW\³��)HULHQDNWLRQ�ྜྷ�

x�0LWWZRFK��GHQ�����$XJXVW�� ������±�������8KU�
7KHPD��Ä³(LQ�3LORW�I�U�*RWW³�7HLO���ྨ�

x�0LWWZRFK��GHQ�����6HSWHPEHU� �������������8KU�
7KHPD��Ä(LQ�3LORW�I�U�*RWW³�7HLO���ྨ�

�
�
-XJHQGJUXSSH�

x� MHGHQ�)UHLWDJ� � ������ ��������8KU�
�
�
�
.RQILUPDQGHQXQWHUULFKW�

x� 7HUPLQH�QDFK�LQGLYLGXHOOHU�$EVSUDFKH�
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*RWWHVGLHQVWH�
�

� �ŝŶŬůĂŐĞ� tƵůĨĞŶĂƵ�

6R��� �����������
���6R��Q��7ULQLWDWLV�� �����8KU�

*RWWHVGLHQVW��
PLW�$EHQGPDKO�
3UlGLNDQWLQ�:DJQHU�

������8KU�

*RWWHVGLHQVW�PLW�(LQI�KUXQJ�
GHV�QHXHQ�*HPHLQGHNLUFKHQ�
UDWHV�
3IDUUHU�-DHJHU�

6R��� �����������
���6R��Q��7ULQLWDWLV� �����8KU� *RWWHVGLHQVW�

3IDUUHU�-DHJHU� �

6R��� �����������
���6R��Q��7ULQLWDWLV�� ������8KU� *RWWHVGLHQVW���*HPHLQGHIHVW�

3UlGLNDQWLQ�:DJQHU� ������8KU� *RWWHVGLHQVW�
3UlGLNDQWLQ�:DJQHU�

6R�� �����������
���6R��Q��7ULQLWDWLV�� �����8KU�

*RWWHVGLHQVW�
3IDUUHU�-DHJHU�
/LYHVWUHDP�

� �

6R�� �����������
���6R��Q��7ULQLWDWLV� �����8KU� *RWWHVGLHQVW�

3IDUUHU�3IDUUHULQ�6FKlIHU� �

6R�� �����������
���6R��Q��7ULQLWDWLV�� �����8KU� *RWWHVGLHQVW�PLW�$EHQGPDKO�

3IDUUHU�'U��3DHVOHU�� �

6R�� �����������
���6R��Q��7ULQLWDWLV�� �����8KU�

*RWWHVGLHQVW�
3UlGLNDQWLQ�:DJQHU�
/LYHVWUHDP�

������8KU� *RWWHVGLHQVW�
3IDUUHU�'U��3DHVOHU�

6R�� �����������
���6R��Q��7ULQLWDWLV�� �����8KU� *RWWHVGLHQVW�

3IDUUHU�6FKZDUW]� � �

6R�� �����������
���6R��Q��7ULQLWDWLV�� �����8KU� *RWWHVGLHQVW��

/HNWRULQ�(QNOHU� ������8KU� *RWWHVGLHQVW�
3UlGLNDQWLQ�:DJQHU�

6R�� �����������
����6R��Q��7ULQLWDWLV� �����8KU� *RWWHVGLHQVW�PLW�$EHQGPDKO�

3IDUUHU�.RFK� � �

6R�� �����������
����6R��Q��7ULQLWDWLV� �����8KU� *RWWHVGLHQVW�

3IDUUHU�.RFK� ������8KU� *RWWHVGLHQVW��
3IDUUHU�.RFK�

6R�� �����������
����6R��Q��7ULQLWDWLV� �����8KU�

*RWWHVGLHQVW��
3IDUUHU�.RFK�
/LYHVWUHDP�

�

6R�� �����������
����6R��Q��7ULQLWDWLV� �����8KU� *RWWHVGLHQVW�PLW�$EHQGPDKO�

3IDUUHULQ�5DQJH� ������8KU� *RWWHVGLHQVW�
3IDUUHU�.RFK�

�
�

�ŝĞ�ͣ>ŝǀĞƐƚƌĞĂŵ͞Ͳ'ŽƚƚĞƐĚŝĞŶƐƚĞ�ƐŝŶĚ�ůŝǀĞ�ĂƵĨ�zŽƵdƵďĞ�ǌƵ�ĨŝŶĚĞŶ�ƵŶĚ�ĂƵĐŚ�ƐƉćƚĞƌ�ĂďƌƵĨďĂƌ͘ �
�
/ŵƉƌĞƐƐƵŵ͗�'ĞŵĞŝŶĚĞďƌŝĞĨ� ĚĞƌ� �ǀ͘ ͲůƵƚŚ͘� <ŝƌĐŚĞŶŐĞŵĞŝŶĚĞ��ŝŶŬůĂŐĞ� ඵ�,ƌƐŐ͗͘��Ğƌ�'ĞŵĞŝŶĚĞŬŝƌĐŚĞŶƌĂƚ͕� :ĂŚŶƐƚƌ͘ � ϯϬ͕�
ϰϵϰϭϯ��ŝŶŬůĂŐĞ�ඵ�s͘ ŝ͘^͘Ě͘W͘ ͗�'ĞƐĐŚćĨƚƐĨ͘ �<ŝƌĐŚĞŶćůƚĞƐƚĞƌ�tůĂĚŝŵŝƌ�^ŚƵŬŽǁƐŬŝ�ඵ�ZĞĚĂŬƚŝŽŶ͗�>ŽƚŚĂƌ�^ƚŽůǌĞŶďĂĐŚ͕�tŽůĨŐĂŶŐ�
�ŽůůŵĂŶŶ�ඵ�ZĞĚĂŬƚŝŽŶƐƐĐŚůƵƐƐ�ĚŝĞƐĞƌ��ƵƐŐĂďĞ�ǁĂƌ�ĚĞƌ�ϭϯ͘�DĂŝ͘ϮϬϮϰ�ඵ���ƌƵĐŬ͗��ĂƌŝƚĂƐͲ^ŽǌŝĂůͲtĞƌŬ�>ŽŚŶĞ͕��ƵĨůĂŐĞ͗�ϭϲϬϬ�
�ǆĞŵƉůĂƌĞ͘��������������������ďŐĂďĞ�ǀŽŶ��ĞŝƚƌćŐĞŶ�Ĩƺƌ�ĚŝĞ�ŶćĐŚƐƚĞ��ƵƐŐĂďĞ�ďŝƐ�ǌƵŵ�ϱ͘��ƵŐƵƐƚ�ϮϬϮϰ�
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7DXIHQ�
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�����������±�/HQD�3R]LJXQ��0D[LP�3R]LJXQ��
� ������������1LFR�3R]LJXQ�XQG�3DXO�3R]LJXQ�
�����������±�-XOLDQ�'HEOHW]�XQG�.LOLDQ�:LQGVFKHUV�
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9HUVWRUEHQH�
�

�����������±�-RVHI�.UDWVFKPHU�� ����-DKUH��
�����������±�.DUO�%UHLWHQE�FKHU� ����-DKUH��
�����������±�$QQHWWH�*UDENRZVNL� ����-DKUH��
�����������±�8GR�.UHLHQNDPS� ����-DKUH�
�����������±�+RUVW�5|WNHU� � ����-DKUH��
�����������±�/HRQ�6DQGPDQQ� ����-DKUH��
�����������±�5LWD�:DJQHU� � ����-DKUH��
�����������±�%ULJLWWH�/LHVHORWWH�%RZLHQ�����-DKUH��
�����������±�-RDFKLP�)HQVNH� ����-DKUH��
�����������±�+DQQHORUH�:HOOHU� ����-DKUH��

�
�
�
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:HOWJHEHWVWDJ�
-HGHV�-DKU�DP�HUVWHQ�)UHLWDJ�LP�0lU]�
ZLUG�ZHOWZHLW�|NXPHQLVFK�GHU�
:HOWJHEHWVWDJ�JHIHLHUW��LQ�'LQNODJH�
ILQGHW�GHU�*RWWHVGLHQVW�PLW�
DQVFKOLH�HQGHP�=XVDPPHQVHLQ�
LPPHU�LP�:HFKVHO�]ZLVFKHQ�GHU�
NDWKROLVFKHQ�3IDUUNLUFKH�6W��&DWKDULQD��
GHU�6FKHXQHQNLUFKH�GHU�
%HQHGLNWLQHULQQHQDEWHL�6W��
6FKRODVWLND��GHU�HYDQJHOLVFKHQ�.LUFKH�
:XOIHQDX�XQG�GHU�7ULQLWDWLVNLUFKH�
VWDWW��
,Q�GLHVHP�-DKU�WUDI�VLFK�GLH�*HPHLQGH�
LQ�GHU�%HQHGLNWLQHULQQHQDEWHL�6W��
6FKRODVWLND�LQ�GHU�6FKHXQHQNLUFKH��ZR�

LPPHU�HLQH�EHVRQGHUV�VSLULWXHOOH�
$WPRVSKlUH�KHUUVFKW�XQG�ZLU�YRQ�GHQ�
6FKZHVWHUQ�LPPHU�VHKU�KHU]OLFK�
DXIJHQRPPHQ�ZHUGHQ��
$XIJUXQG�GHU�YLHOHQ�NULHJHULVFKHQ�
$XVHLQDQGHUVHW]XQJHQ��GLH�HV�
ZHOWZHLW�]XU]HLW�JLEW��KDWWH�VLFK�GLH�
9RUEHUHLWXQJVJUXSSH�I�U�GHQ�
:HOWJHEHWVWDJ�LQ�GLHVHP�-DKU�
HQWVFKLHGHQ��QLFKW�GHQ�9RUVFKODJ�GHV�

:HOWJHEHWVWDJNRPLWHHV�XP]XVHW]HQ��
VRQGHUQ�GHQ�$EHQG�PLW�HLQHP�
)ULHGHQVJHEHW�]X�EHJHKHQ���
=XU�JUR�HQ�)UHXGH�GHU�
9RUEHUHLWHQGHQ�I�OOWH�VLFK�GLH�
6FKHXQHQNLUFKH�UDVFK�ELV�DXI�ZHQLJH�
3OlW]H�XQG�PLW�/HVXQJHQ��/LHGHUQ�XQG�
*HEHWHQ�NRQQWH�HLQ�VWLPPLJHU�
*RWWHVGLHQVW�JHIHLHUW�ZHUGHQ��EHL�GHP�
VLFK�DOOH�%HVXFKHU,QQHQ�DNWLY�
EHWHLOLJHQ�NRQQWHQ��6R�VWHOOWHQ�GLH�
$QZHVHQGHQ�HLQ�.UHX]�DXV�7HHOLFKWHQ�

DXI�GHP�%RGHQ�DXI�DOV�=HLFKHQ�I�U�
XQVHU�JHPHLQVDPHV�*HEHW�XP�
)ULHGHQ���
$QVFKOLH�HQG�JDE�HV�EHL�OHFNHUHQ�

+lSSFKHQ�LP�
.ORVWHUFDIp�GLH�
0|JOLFKNHLW�]XP�
JHVHOOLJHQ�
$XVWDXVFK��GLH�
IDVW�DOOH�*lVWH�

JHUQH�DQQDKPHQ��$OOHV�LQ�DOOHP�HLQH�
JHOXQJHQH�|NXPHQLVFKH�$NWLRQ��
�

,QJH�%UXFNPDQQ�ც

�



���
/LHEH�*HPHLQGHPLWJOLHGHU��

OLHEH�'DPHQ�XQG�+HUUHQ�GHV�6HQLRUHQNUHLVHV��

1XQ�KDEHQ�ZLU�WDWVlFKOLFK�VFKRQ�0DL��
GHQ�:RQQHPRQDW��(LQH�0HQJH�LVW�LQ��
GLHVHU�=HLW�LP�6HQLRUHQNUHLV�SDVVLHUW��
:LU�EHULFKWHWHQ�VFKRQ��EHU�GLH�
+RFNHUJ\PQDVWLN�LP�-DQXDU�XQG��EHU�
GHQ�HUVWHQ�)U�KVW�FNVWUHII�LP�
)HEUXDU��
'DQQ�ZDU�.DUQHYDO�XQG�/XGJHU�

%DXPDQQ��*HUWUXG�*URWHJHUV�XQG�
*HUKDUG�:HL�HU�EUDFKWHQ�XQVHUH�
6HQLRUHQ�VR�ULFKWLJ�LQ�6FKZXQJ��(V�
ZXUGH�JHWDQ]W��JHVFKXQNHOW�XQG�HLQH�
3RORQlVH�GXUIWH�QDW�UOLFK�DXFK�QLFKW�
IHKOHQ��

.XU]�YRU�6FKOXVV��EHUUDVFKWH�XQV�
GDQQ�QRFK�GDV�'UHLJHVWLUQ�GHV�
'LQNODJHU�.DUQHYDOVYHUHLQ��'D�KLHOW�HV�
QLHPDQG�PHKU�DXI�GHQ�6W�KOHQ��:LU�
P|FKWHQ�XQV�I�U�GHQ�VSRQWDQHQ�
$XIWULWW�QRFKPDOV�UHFKW�KHU]OLFK�
EHGDQNHQ��
�

(LQ�JDQ]�DQGHUHV�7KHPD�ZXUGH�YRQ�
XQVHUHP�*DVW�$QMD�6SHUYHVODJH�YRQ�
GHU�$JHQWXU�+HU]�XQG�+DQG�DXV�
/RKQH�DQJHVSURFKHQ��9LHOH�0HQVFKHQ�
EHQ|WLJHQ�LP�$OOWDJ�+LOIH�XQG�DXI�GHU�
DQGHUHQ�6HLWH�JLEW�HV�0HQVFKHQ��GLH�
JHUQH�KHOIHQ�P|FKWHQ��'LHVH�JLOW�HV�
]XVDPPHQ]XI�KUHQ��

)UDX�6SHUYHVODJH�NRQQWH�VFKRQ�
NUHLVZHLW�YLHOHQ�3HUVRQHQ�DXI�GLHVH�
$UW�+LOIH�]XNRPPHQ�ODVVHQ��
�

:HU�KHOIHQ�P|FKWH�RGHU�+LOIH�
EHQ|WLJW��GDUI�VLFK�JHUQH�EHL�LKU�
PHOGHQ��

7HOHIRQ��������������
0R���'R��YRQ���8KU������8KU�



���
6HKU�LQIRUPDWLY�JLQJ�HV�GDQQ�LP�$SULO�
ZHLWHU��/RWKDU�
6WRO]HQEDFK�VWHOOWH�
GHQ�6R]LDOYHUEDQG�
9G.�YRU��
'HU�6R]LDOYHUEDQG�
9G.�PLW��EHU���0LR��
0LWJOLHGHUQ�VHW]W�VLFK�
VHLW������I�U�VR]LDOH�
*HUHFKWLJNHLW�HLQ�XQG�
LVW�HLQH�,QWHUHVVHQ�
YHUWUHWXQJ�JHJHQ�EHU�GHU�3ROLWLN�XQG�
OHLVWHW�TXDOLIL]LHUWH�6R]LDOEHUDWXQJ�
GXUFK�NRPSHWHQWH�)DFKOHXWH��
$P����0DL�JDE�HV�ZLHGHU�HLQ�WROOHV�
)U�KVW�FNVEXIIHW��JH]DXEHUW�YRQ�
YLHOHQ�IOHL�LJHQ�+HOIHUQ��
�
$FK�MD�±�IOHL�LJH�+HOIHU����
�

'UHL�QHXH�+HOIHU�G�UIHQ�ZLU�LP�
6HQLRUHQNUHLV�
EHJU��HQ��
+HGZLJ�-RKDQQHV��
8OULNH�6LPRQ�XQG�
8UVXOD�5LH�HOPDQQ�
ZHUGHQ�XQV�LQ�
=XNXQIW�
XQWHUVW�W]HQ��
'DI�U�VFKRQ�HLQPDO�
KHU]OLFKHQ�'DQN��
�
�
�
�
�

(UVW�YRU�HLQLJHQ�7DJHQ��DP�����0DL��
ZXUGH�IOHL�LJ�JHVXQJHQ��$QNH�
+RPULJKDXVHQ�EHJOHLWHWH�XQV�PLW�GHU�
*LWDUUH�EHL�DOOHUOHL�)U�KOLQJVOLHGHUQ��
6FKODJHUQ�XQG�9RONVOLHGHUQ��
�
�

(LQLJH�)U�KOLQJVJHGLFKWH�ZXUGHQ�
YRUJHOHVHQ�XQG�EHL�HLQHP�VSRQWDQHQ�
4XL]��JDE�HV�EHL�HLQLJHQ�6HQLRUHQ�
GRFK�YLHOH�IUDJHQGH�*HVLFKWHU��'HU�
6SD��NDP�DEHU�QLFKW�]X�NXU]��
�
'LH�QlFKVWHQ�7HUPLQH��
����-XQL�6HQLRUHQNUHLV�
����-XOL�$XVIOXJ�GHV�6HQLRUHQNUHLV�
����$XJXVW�)U�KVW�FNVWUHII�
����$XJXVW�*ULOOIHVW�
�

$XVIOXJ�GHV�6HQLRUHQNUHLVHV�
�

$P����-XOL�ZLUG�XQV�GHU�$XVIOXJ�QDFK�
*HVFKHU�I�KUHQ��(V�ZLUG�GDV�
*ORFNHQPXVHXP�EHVLFKWLJW��=X�HLQHU�
.DIIHHWDIHO�JHKW�HV�GDQQ�LQ�HLQ�
+RIFDIp�XQG�LP�$QVFKOXVV�ZHUGHQ�ZLU�
LQ�HLQHU�NOHLQHQ�.DSHOOH�HLQH�NXU]H�
$QGDFKW�KDOWHQ��
�
$EIDKUW��������8KU�EHL�GHU�HY��
.LUFKH��-DKQVWUD�H����
�

$OOH�(LQULFKWXQJHQ�VLQG�
EDUULHUHIUHL�]X�HUUHLFKHQ���
�

*HJHQ�FD��������8KU�ZHUGHQ�ZLU�
]XU�FN�VHLQ��
�

)�U�GHQ�6HQLRUHQNUHLV�NRVWHW�GLH�
)DKUW����(XUR�SUR�3HUVRQ��
)�U�*lVWH����(XUR�SUR�3HUVRQ��
%HWUDJ�ZLUG�LP�9RUIHOG�EHL�GHU�
$QPHOGXQJ�HLQJHVDPPHOW���
�

:LU�IUHXHQ�XQV�DXI�HLQH�ZHLWHUH�
VSDQQHQGH�=HLW�PLW�HXFK�DOOHQ�
��
/LHEH�*U��H��

*XGUXQ�%O|PHU�XQG�
%lUEHO�7KUDQRZ�
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,Q�GLHVHP�-DKU�ZXUGH�HUVWPDOV�QDFK�HLQHP�
QHXHQ� :DKOJHVHW]� GLH� *HPHLQGHNLUFKHQ�
UDWVZDKO� GXUFKJHI�KUW�� 'LH� 1HXHUXQJ� ODJ�
GDEHL� DXI� GLH� 'XUFKI�KUXQJ� GHU� :DKO� DOV�
2QOLQH��XQG�

(LQ�5HNRUG�EHL�]X�JHULQJHU�
:DKOEHWHLOLJXQJ�

%ULHIZDKO��+LHUEHL�ODJ�GLH�:DKOEHWHLOLJXQJ�LQ�
XQVHUHU�*HPHLQGH�PLW��������DXI�HLQHQ��ELV�
MHW]W��K|FKVWHQ�6WDQG�LQ�XQVHUHU�*HPHLQGH��
'DV�3OXV�EHL�GHU�:DKOEHWHLOLJXQJ�JHJHQ�EHU�
GHU� OHW]WHQ�:DKO� LVW� DXI�GLH�'XUFKI�KUXQJ�
GHU� :DKO� DOV� 2QOLQH�:DKO� XQG� %ULHIZDKO�
]XU�FN]XI�KUHQ��9RQ������:DKOEHUHFKWLJWH�
DE� ��� -DKUHQ� KDEHQ� QXU� ����
*HPHLQGHJOLHGHU� YRQ� LKUHP� :DKOUHFKW�
*HEUDXFK� JHPDFKW�� +LHU� JLOW� HV� GLH�
:DKUQHKPXQJ� XQG� GDV� ,QWHUHVVH� DQ� GHU�
$UEHLW� GHV�*HPHLQGHNLUFKHQUDWHV� EHL� DOOHQ�
*HPHLQGHJOLHGHUQ� XQG� LQV� EHVRQGHUV� EHL�
GHQ�-�QJHUHQ�]X�VWHLJHUQ��XP�QLFKW�QXU�GLH�
:DKOEHWHLOLJXQJ� ZHLWHU� ]X� HUK|KHQ��
VRQGHUQ� DXFK� PHKU� 0LWVWUHLWHU� I�U� GHQ�
*HPHLQGHNLUFKHQUDW�]X�JHZLQQHQ��

6WLPPEHUHFKWLJWH�.LUFKHQlOWHVWH�

'LH� =XVDPPHQVHW]XQJ� GHV� *HPHLQGH�
NLUFKHQUDWHV� ZXUGH� GXUFK� GLH�
*HPHLQGHNLUFKHQ�UDWVZDKO� DP� ���� 0lU]�
����� NRPSOHWWLHUW�� =X� VWLPPEHUHFKWLJWHQ�
0LWJOLHGHUQ� ZXUGHQ� LQ� IROJHQGHU�
5HLKHQIROJH�JHZlKOW��

��� &KULVWLQH�:DJQHU�
��� 0HODQLH�(QNOHU�

��� 6XVDQQH�:LWWH�
��� /RWKDU�6WRO]HQEDFK�
��� $QGUHDV�-XQJ�
��� (YHOLQH�6WRO]HQEDFK�

�

%HUXIHQ�ZXUGH�]XU�.LUFKHQlOWHVWHQ��
�

��� $\OD�6FKXPDFKHU�
�

6WLPPUHFKW�KDW�DX�HUGHP�
�

��� 3IDUUHU�+DQQHV�.RFK�
�

GHU� DP� ���� 0DL� ������ GXUFK� GHQ�
*HPHLQGHNLUFKHQUDW�JHZlKOW�ZXUGH��3IDUUHU�
.RFK� ZLUG� VHLQH� $XIJDEHQ� DE� GHP� ����
$XJXVW������LQ�XQVHUHU�*HPHLQGH�HUI�OOHQ��
�

(LQI�KUXQJVJRWWHVGLHQVW�DP�����0DL�

$P� ���� 0DL� ����� ZXUGHQ� DOOH� JHZlKOWHQ�
XQG� EHUXIHQHQ� .LUFKHQlOWHVWH� LP�
*RWWHVGLHQVW�LQ�LKU�$PW�HLQJHI�KUW��GDV�VLH�
LQ� GHU� 0HKUKHLW� ELV� ����� DXV�EHQ��
*OHLFK]HLWLJ� ZXUGHQ� GLH� DXVVFKHLGHQGHQ�
.LUFKHQlOWHVWHQ�YHUDEVFKLHGHW��

(UVWH�6LW]XQJ�DP�����-XQL�

$P�'LHQVWDJ��GHQ�����-XQL������XP�������
8KU��ILQGHW�GDQQ�GLH�NRQVWLWXLHUHQGH�6LW]XQJ�
GHV� QHX� JHZlKOWHQ� *HPHLQGHNLUFKHQUDWHV�
VWDWW�� $XI� GLHVHU� 6LW]XQJ� ZLUG� �EHU� GHQ�
9RUVLW]�HQWVFKLHGHQ�XQG�HV�ZHUGHQ�ZHLWHUH�
ZLFKWLJH�$XIJDEHQ�YHUWHLOW��6R�JLEW�HV�HLQHQ�
QDKWORVHQ�hEHUJDQJ��'DQDFK�ZLUG�GHU�QHXH�
*HPHLQGHNLUFKHQUDW� VHLQH� UHJXOlUH� $UEHLW�
DXIQHKPHQ��

'HU�*HPHLQGHNLUFKHQUDWც�
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/LHEH�0LWJOLHGHU�GHU����HYDQJHOLVFK�OXWKHULVFKHQ�.LUFKHQ�
JHPHLQGHQ�LP�2OGHQEXUJHU�0�QVWHUODQG��

�
%HL�GHU�*HPHLQGHNLUFKHQUDWVZDKO�DP�����
0lU]�ZXUGHQ�LQ�XQVHUHP�.LUFKHQNUHLV�
LQVJHVDPW�����0HQVFKHQ�JHZlKOW��'D]X�
KDEHQ�ZLU�DOV�.UHLVNLUFKHQUDW�QDFK�
9RUVFKODJ�GHU�*HPHLQGHNLUFKHQUlWH�DP����
0DL����)UDXHQ�XQG�
0lQQHU�EHUXIHQ��
+HU]OLFKHQ�*O�FN�
ZXQVFK�,KQHQ�DOOHQ��
,FK�JUDWXOLHUH�GHQ�
*HPHLQGHQ��I�U�GLH�6LH�
JHPHLQVDP�PLW�GHQ�
3IDUUHULQQHQ�XQG�
3IDUUHUQ�GLH�9HUDQW�
ZRUWXQJ��EHUQHKPHQ��
'HQQ�.LUFKH�OHEW�GXUFK�
,KU�(QJDJHPHQW��
9RU�HLQLJHQ�7DJHQ�
HU]lKOWH�PLU�XQVHU�.UHLVSRVDXQHQZDUW�
)ORULDQ�.XELF]HN�YRQ�GHP�JUR�DUWLJHQ�
(UOHEQLV�GHV�'HXWVFKHQ�(YDQJHOLVFKHQ�
3RVDXQHQWDJHV�LQ�+DPEXUJ�DP����
0DLZRFKHQHQGH���������%OlVHULQQHQ�XQG�
%OlVHU�DXV�JDQ]�'HXWVFKODQG�KDWWHQ�VLFK�
GRUW�YHUVDPPHOW��$XV�XQVHUHP�.LUFKHQNUHLV�
ZDUHQ�0LWJOLHGHU�GHU�3RVDXQHQFK|UH�GDEHL��
,FK�KDEH�GHQ�$EVFKOXVVJRWWHVGLHQVW�DXI�
<RX7XEH�JHVHKHQ�XQG�NDQQ�GLH�
%HJHLVWHUXQJ�JXW�QDFKYROO]LHKHQ��YRQ�GHU�
)ORULDQ�.XELF]HN�XQG�YLHOH�DQGHUH�PLW�LKP�

HUI�OOW�VLQG��Ä:LU�VLQG�QRFK�GD�³�'LHVH�
%RWVFKDIW�EULQJHQ�VLH�PLW��*HPHLQVDPH�
(UIDKUXQJHQ�LQ�*RWWHVGLHQVWHQ�XQG�)HVWHQ�
VWlUNHQ�XQVHU�9HUWUDXHQ�]X�*RWW��6LH�
PDFKHQ�XQV�0XW��.LUFKH�]X�VHLQ�XQG�.LUFKH�

]X�JHVWDOWHQ��$XFK�ZHQQ�
ZLU�DOV�,QVWLWXWLRQ�.LUFKH�
NOHLQHU�ZHUGHQ��:LU�VLQG�
QRFK�GD��:LU�VLQG�.LUFKH�
I�U�GLH�0HQVFKHQ��GLH�
KLHU�OHEHQ���
,FK�IUHXH�PLFK�DXI�YLHOH�
%HJHJQXQJHQ�PLW�GHQ�
QHXHQ�
*HPHLQGHNLUFKHQUlWHQ�
XQG�LQ�GHQ�*HPHLQGHQ�
EHL�YHUVFKLHGHQHQ��
$QOlVVHQ��,FK�IUHXH�PLFK�

DXI�JHPHLQVDPHV�)HLHUQ�XQG�JXWH�
*HVSUlFKH��
,FK�Z�QVFKH�,KQHQ�HUI�OOHQGH�*RWWHVGLHQVWH�
]XU�(LQVHJQXQJ�GHU�QHXHQ�
*HPHLQGHNLUFKHQUlWH�XQG�GDVV�GHU�6HJHQ�
*RWWHV�6LH�EHJOHLWH��
,P�1DPHQ�GHV�.UHLVNLUFKHQUDWHV��

�
�
�
�

.UHLVSIDUUHULQ�
�



���

.LQGHUVHLWH�
�
�

+DOOR�.LQGHU���
�
:LH�VFKQHOO�GRFK�GLH�=HLW�YHUJHKW��
-HW]W�VLQG�ZLU�VFKRQ�LP�0DL�XQG�LQ�HLQ�
SDDU�:RFKHQ�VLQG�6RPPHUIHULHQ��
�
$OV�HUVWHV�GLH�JXWH�1DFKULFKW�I�U�DOOH�
:DVVHUUDWWHQ�
�

'DV�)UHLEDG�LQ�'LQNODJH�ZLUG�LQ�
GLHVHP�-DKU�]X�GHQ�6RPPHU�
IHULHQ�JH|IIQHW�XQG�DOOH�KDEHQ�
IUHLHQ�(LQWULWW�����

�

(LJHQWOLFK�VROOWH�GDV�%DG�LQ�GLHVHP�
-DKU�XPJHEDXW�ZHUGHQ��DEHU�GD�GLH�
$UEHLWHQ�VLFK�YHU]|JHUQ��N|QQHQ�VLFK�
DOOH�'LQNODJHU�DXI�HLQHQ�VFK|QHQ�
6RPPHU�LP�)UHLEDG�IUHXHQ��

�

$EHU���QLFKW�LPPHU�LVW�JXWHV�:HWWHU�
XQG�GDI�U�KDEHQ�ZLU�XQV�HLQH�WROOH�
%DVWHOLGHHQ�XQG�HLQH�VFK|QH�$NWLRQ�
PLW�3IODQ]HQ�I�U�HXFK��EHUOHJW��
�
/RV�JHKW�HV��
�

'HU�0DL�XQG�GHU�-XQL�VLQG�0RQDWH��
XP�%OXPHQ�]X�SIODQ]HQ��
%HVWLPPW�KDEW�LKU�LUJHQGZR�QRFK��
6WLHIHO�KHUXPVWHKHQ��GLH�HXFK�YLHO�]X�
NOHLQ�VLQG��

%LWWHW�
MHPDQGHQ��
NOHLQH�/|FKHU�
LQ�GLH�6RKOHQ�
]X�ERKUHQ��
'DV�LVW�
ZLFKWLJ��GDPLW�

VLFK�VSlWHU�GDV�:DVVHU�I�U�GLH�
%OXPHQ�QLFKW�VWDXW��-HW]W�QRFK�HLQ�
SDDU�NOHLQH�6WHLQFKHQ�HLQI�OOHQ�XQG�
HWZDV�%OXPHQHUGH�KLQHLQJHEHQ��
(QWVFKHLGH�MHW]W��RE�6DPHQ�HLQJHVlW�
ZHUGHQ�VROOHQ�RGHU�HLQH�%OXPH�
HLQJHVHW]W�ZLUG��
�'DV�VLHKW��ZLH�DXI�GHP�)RWR��ULFKWLJ�
NODVVH�DXV��$FKWHW�GDUDXI��GDVV�GLH�
%O�PFKHQ�LPPHU�JXW�YHUVRUJW�
ZHUGHQ��
�
'HU�HUVWH�%DVWHOWLSS�I�U�
VFKOHFKWHV�:HWWHU��
�

'LHVPDO�EDVWHOQ�ZLU�HLQ�9RJHOQHVW�
�

:LU�EHQ|WLJHQ��
�

HLQH�NOHLQH�6FKDOH�G�QQH��ELHJVDPH�
=ZHLJH��bVWH��0RRV��%OlWWHU��*UDV�XQG�
+HX�XQG�(UGH�
�

/HJH�GLH�6FKDOH�PLW�GHQ�=ZHLJHQ�XQG�
bVWHQ�DXV��9HUIOHFKWH�'LHVH�HWZDV�
PLWHLQDQGHU��,Q�GLH�=ZLVFKHQUlXPH�
I�OOVW�'X�0RRV��*UDV�XQG�+HX��



���

-HW]W�YHUPLVFKVW�'X�GDV�:DVVHU�PLW�
GHU�(UGH�XQG�YHUNOHEVW�DOOHV��
/DVV�HV�HLQ�SDDU�7DJH�WURFNQHQ��1XQ�
HWZDV�0RRV�XQG�+HX�KLQHLQ��KHEW�HV�
YRUVLFKWLJ�DXV�GHU�6FKDOH�XQG�VHW]W�HV�
YRUVLFKWLJ�LQ�HLQHQ�%DXP��
:HQQ�'X�*O�FN�KDVW��EDXW�VLFK�HLQ�
9RJHO�GDV�1HVW�DOV�NOHLQH�%OHLEH�I�U�
VHLQHQ�1DFKZXFKV�DXV��
�

9LHO�6SD���
�
'HU�]ZHLWH�%DVWHOWLSS���
�

(WZDV�+�EVFKHV�I�U�GLH�0lGFKHQ��
�

,P�0RPHQW�ZDFKVHQ�JDQ]�YLHOH�
*lQVHEO�PFKHQ��

:LH�ZlUH�HV��ZHQQ�LKU�(XFK�GDUDXV�
HLQHQ�+DDUNUDQ]�EDVWHOW"�
�

6XFKW�HXFK�*lQVHEO�PFKHQ�XQG�ODVVW�
GHQ�6WLHO�P|JOLFKVW�ODQJ��
8QWHU�GHU�%O�WH�ULW]W�LKU�PLW�GHP�
)LQJHUQDJHO�HLQHQ�NOHLQHQ�6SDOW�
KLQHLQ��

1HKPW�HLQH�]ZHLWH�%OXPH�XQG�VWHFNW�
GHQ�6WlQJHO�GXUFK�GHQ�NOHLQHQ�6SDOW��
'DV�PDFKW�LKU�MHW]W�VR�ODQJH�ELV�LKU�
GHQ�.UDQ]�VR�ODQJ�KDEW��GDVV�HU�DXI�
GHQ�.RSI�SDVVW��
�
9LHO�6SD���
�
�
$XVPDOELOG�

�
�
�
*HEHW�
�
�
������/LHEHU�*RWW��
������K�SIHQ�P|FKWH�LFK�XQG�VSULQJHQ��
������WDQ]HQ��ODFKHQ��JDQ]�ODXW�VLQJHQ��
������PHLQH�)UHXGH�]X�'LU�WUDJHQ�
������XQG�GLU�'DQN�I�U�DOOHV�VDJHQ��
�����������������������������������������������$PHQ�
�

(XHU�7HDP�GHU�.LQGHUVHLWH�
�



���

.RQILUPDWLRQ�DP�����0lU]������
�

�

�

�
�

,Q�GLHVHP�-DKU�ZXUGHQ�HUVWPDOV�LQ�XQVHUHU�*HPHLQGH�GLH�.RQILUPDQGHQ�XQG�
.RQILUPDQGLQQHQ�QDFK�HLQHP�HLQMlKULJHQ�.RQILUPDQGHQXQWHUULFKW�NRQILUPLHUW��

�

�

�

�

�

.RQILUPLHUW�ZXUGHQ��
� � � .OMDW��/HDQD��0DQWDL��/LRQD��1LHGHUPHLHU��&ODUD��

3RVW��%HQQHW��3R]LJXQ��0D[LP��5HLVZLFK��$PHOLH��
5HSSHNXV��/LOO\��6FKUHLHU��$ULDQD�/XLVD��
6HPHQRY��$OH[DQGUD��NOHLQH�6H[WUR��/HQD�
6NRULNRY��$QWRQ��6SLHGW��(OL��7LHGPDQQ��)HOL[�
�

'LH�QHXH�.RQIL�=HLW�KDW�EHJRQQHQ�
�

)�U�XQVHUH�QHXHQ�.RQILUPDQGLQQHQ�XQG�
.RQILUPDQGHQ�LVW�QXQ�GLH�HLQMlKULJH�
.RQIL�=HLW�]XU�9RUEHUHLWXQJ�LKUHU�
.RQILUPDWLRQ������JHVWDUWHW��
,Q�GHU�HUVWHQ�6WXQGH�DP����0DL�KDEHQ�
&KULVWLQH�:DJQHU�XQG�0HODQLH�(QNOHU�GLH�
.RQILV�LQ�GDV�7KHPD�.LUFKH�XQG�
*RWWHVGLHQVW�HLQJHI�KUW��1DFK�HLQHP�
HUVWHQ�.HQQHQOHUQHQ�ZXUGHQ�XQVHUH�.LUFKH�XQG�*HPHLQGHKDXV�GXUFKVWUHLIW��
1XQ�IROJHQ�UHJHOPl�LJ�ZHLWHUHU�.RQILUPDQGHQXQWHUULFKW�XQG�9HUDQVWDOWXQJHQ�LQ�
HQJHU�=XVDPPHQDUEHLW�PLW�GHQ�*HPHLQGHQ�6WHLQIHOG��/RKQH�XQG�'DPPH��

'HU�*HPHLQGHNLUFKHQUDWც�



���
*HPHLQGHIHVW�

�

:LU� P|FKWHQ� DQ� GLHVHU� 6WHOOH� QRFK�
HLQPDO� DXI� XQVHU� GLHVMlKULJHV�
*HPHLQGHIHVW� DP� ���� -XQL�
KLQZHLVHQ��
:LU�EHJLQQHQ�XP�������8KU�PLW�GHP�
*RWWHVGLHQVW��LQ�GHP�GHU�7ULQLWDWLVFKRU�
VLQJHQ�ZLUG��
�

8P� GLH� 9RUEHUHLWXQJ� XQVHUHV�
*HPHLQGHIHVWHV� EHVVHU� RUJDQLVLHUHQ�
]X� N|QQHQ� ELWWHQ� ZLU� XP� HLQH�
$QPHOGXQJ�ELV����-XQL�GHU�.XFKHQ��
XQG�6DODWVSHQGHQ�EHL��

(YHOLQH� 6WRO]HQEDFK� XQWHU� 7HO��
������ �������� $XFK� VROOWHQ� VLFK�
GLH� IOHL�LJHQ� +HOIHU� I�U� GHQ� $XIEDX��
VRZLH� EHL� GHU� $XVJDEH� DQ� GHU�
.XFKHQWKHNH�� GDV� *ULOOHQ� XQG�
QDW�UOLFK� LQ� GHU� .�FKH� EHLP�
DEZDVFKHQ�EHL�(YHOLQH�6WRO]HQEDFK�
PHOGHQ��
:LU�IUHXHQ�XQV�DXI�(XFK�XQG�DXI�HLQ�
VFK|QHV�)HVW��
��

'HU�*HPHLQGHNLUFKHQUDWც�
�

�

�

1RFK�VLQG�$QPHOGXQJHQ�DXI�*UXQG�YHUlQGHUWHQ�$QPHOGHIULVW�P|JOLFK�
�

8QVHU�3URJUDPP�EHLQKDOWHW�XQWHU�DQGHUHP�]ZHL�hEHUQDFKWXQJHQ�LQ�
+DQQ�0�QGHQ��HLQH�KLVWRULVFKH�6WDGWI�KUXQJ��6FKLIIVUXQGIDKUW�XQG�JHI�KUWH�
:DQGHUXQJ��'LH�%XVIDKUW�ZLUG�YRQ�.RKRUVW�5HLVHQ�DXVJHI�KUW��

'LH�.RVWHQ�EHWUDJHQ�����¼��
(LQ]HO]LPPHU]XVFKODJ����¼��
$QPHOGXQJ�ELV�����������EHL�&KULVWLQH�:DJQHU��7HO��������������
���������������������������������RGHU�EHL�0DJGDOHQH�6FKDOOHU��7HO��������������



���
.LQGHUWUHII�

�
+DOOR�OLHEH�)UHXQGH��
�
(V�LVW�QLFKW�VHOEVWYHUVWlQGOLFK��GDVV�
MHGHU�HLQH�%LEHO�=XKDXVH�KDW��'RFK�
HLQH�%LEHO�LVW�HWZDV�XQJODXEOLFK�
:HUWYROOHV��ZHLO�VLH�XQV�GHQ�JU|�WHQ�

6FKDW]�GHU�:HOW�
]HLJW��HZLJHV�
/HEHQ�PLW�-HVXV�
&KULVWXV��
:LU�VLQG�GDYRQ�
�EHU]HXJW��GDVV�
.LQGHU�*RWWHV�
:RUW�EUDXFKHQ�
XQG�YHUVWHKHQ�

N|QQHQ��'DV�,QWHUHVVH�DQ�GHQ�
ELEOLVFKHQ�*HVFKLFKWHQ�LVW�GD�XQG�ZLU�
GXUIWHQ�DXFK��PLW�JUR�HU�)UHXGH��
HLQLJH�%LEHOQ�YHUVFKHQNHQ��
�
��(U]lKOH�GHP�.LQG�HLQH�ELEOLVFKH�
*HVFKLFKWH�XQG�HV�ZLUG�VLFK�HLQLJH�
=HLW�GDUDQ�HUIUHXHQ�XQG�GDEHL�*RWW�
HWZDV�NHQQHQOHUQHQ���
�
�:LH�VROOHQ�VLH�DEHU�DQ�GHQ�JODXEHQ��
YRQ�GHP�VLH�QLFKWV�JHK|UW�KDEHQ"�
:LH�VROOHQ�VLH�DEHU�K|UHQ�RKQH�HLQHQ�
9HUN�QGLJHU"��
5|PHU����9HUV�����
�
8QG�JDQ]�VSDQQHQG�ZDU�GDV�7KHPD�
PLW�GHP���:RUWORVHQ�%XFK���'DV�
EHNDQQWH�:HUN]HXJ�XP�GDV�
(YDQJHOLXP�HLQIDFK�ZHLWHU]XVDJHQ��
�
�

�
�
'DV�:RUWORVH�%XFK�YHUGHXWOLFKW�PLW�
YHUVFKLHGHQHQ�)DUEHQ�*RWWHV��
+HLOLJNHLW��GLH�'XQNHOKHLW�GHU�6�QGH��
GLH�9HUJHEXQJ�GXUFK�&KULVWL�%OXW��GDV�
JHUHLQLJWH�+HU]�XQG�GDV�:DFKVWXP�
HLQHV�&KULVWHQ��
�
:LU�KDEHQ�HLQLJH�.LQGHUWUHIIV�KLQWHU�
XQV�XQG�GLH�.LQGHU�ZLVVHQ��GHU�
6FKDW]�LVW�GDV�*HVFKHQN��GDV�*RWW�
XQV�GXUFK�VHLQHQ�6RKQ�-HVXV�&KULVWXV�
JHPDFKW�KDW��8QG�GLHVHQ�6FKDW]�

HQWGHFNHQ�ZLU�
LPPHU�ZLHGHU�QHX��
�
,Q�GHQ�
6RPPHUIHULHQ�ZLUG�
HLQH�EHVRQGHUH�
$NWLRQ�JHSODQW�
Ä6WUD�HQELOGHU�PLW�
%RWVFKDIW��ZHUGHQ�

JHPDFKW��XQG�ZDV�HV�PLW�HLQHP�
JHKHLPQLVYROOHQ���0U�(WHUQLW\��DXI�
VLFK�KDW��ZROOHQ�ZLU�QRFK�QLFKW�
YHUUDWHQ��
�
'LH�)HULHQ�$NWLRQ�LVW�DP������������
ྜྷ�YRQ������������8KU�
�
$OOH�ZHLWHUHQ�7HUPLQH�XQG�7KHPHQ�
VLQG�LP�YRUGHUHQ�7HLO�GHV�
*HPHLQGHEULHIHV�]X�HQWQHKPHQ��
�

$XI�ZLHGHUVHKHQ��
'DV�7HDP�YRP�.LQGHUWUHIIც�
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6WHOOHQDXVVFKUHLEXQJ�
.�VWHULQ�JHVXFKW�

2UJDQLVWLQ�JHVXFKW�
'LH�HY��.LUFKHQJHPHLQGH�VXFKW�]XP�����-XOL������HLQH�Q�2UJDQLVW�LQ��GHU�GLH�
XQVHUH�NLUFKOLFKHQ�$NWLYLWlWHQ�PXVLNDOLVFK�EHJOHLWHQ�NDQQ��'DV�VSLHOHQ�HLQHU�2UJHO�
LVW�KLHUEHL�YRQ�9RUWHLO��1lKHUH�$XVN�QIWH��EHU�GDV�6WXQGHQYROXPHQ�XQG�bKQOLFKHV�
NDQQ�EHL�,QWHUHVVH�EHLP�*HPHLQGHNLUFKHQUDW�HUIUDJW�ZHUGHQ��
�

1HX�EHVHW]WH�6WHOOHQ�
)ULHGKRIVJlUWQHU�

'LH�DXVJHVFKULHEHQH�6WHOOH�GHV�)ULHGKRIVJlUWQHUV�NRQQWH�VHLW�NXU]HU�=HLW�QHX�
EHVHW]W�ZHUGHQ��'LHVH�$XIJDEH�KDW�+HUU�-RKDQQHV�.OMDW��EHUQRPPHQ��

5HLQLJXQJVNUDIW�
)�U�GLH�5HLQLJXQJ�XQVHUHU�.LUFKH��GHV�*HPHLQGHKDXVHV�XQG�DXFK�GHU�
5lXPOLFKNHLWHQ�DXI�XQVHUHP�)ULHGKRI�NRQQWHQ�ZLU�)UDX�$QQD�*LHVH�JHZLQQHQ��

:LU�Z�UGHQ�XQV�IUHXHQ��ZHQQ�ZLU�DXFK�I�U�GLH�REHQ�DXVJHVFKULHEHQHQ�6WHOOHQ�
,QWHUHVVHQWHQ�ILQGHQ�N|QQWHQ���

'HU�*HPHLQGHNLUFKHQUDWც�

:LU�EUDXFKHQ�6LH��ZHQQ�6LH�/XVW�KDEHQ��,KUH�*HVWDOWXQJVIUHXGH�XQG�,KU�(QJDJHPHQW�LQ�
XQVHUH�.LUFKHQJHPHLQGH�HLQ]XEULQJHQ��GDQQ�IUHXHQ�ZLU�XQV�DXI�,KUH�%HZHUEXQJ�DOV�
.�VWHULQ��

'LH�(Y��/XWK��.LUFKHQJHPHLQGH�'LQNODJH�VXFKW�

HLQH�Q�.�VWHULQ�
LP�6WXQGHQXPIDQJ�YRQ�����:RFKHQVWXQGHQ��GLH�WDULIOLFK�YHUJ�WHW�ZHUGHQ��

'DV�$XIJDEHQJHELHW�XPIDVVW�GDV�9RU��XQG�1DFKEHUHLWHQ�GHU�*RWWHVGLHQVWH�DQ�6RQQ��
XQG�)HLHUWDJHQ�VRZLH�GLH�8QWHUVW�W]XQJ�YRQ�EHVRQGHUHQ�*RWWHVGLHQVWHQ��+LHU]X�]lKOHQ�
DXFK�%HHUGLJXQJHQ��GLH�HLQHQ�.�VWHUGLHQVW�HUIRUGHUQ��9RUDXVVHW]XQJ�LVW�GLH�
=XJHK|ULJNHLW�]X�HLQHU�DQHUNDQQWHQ�.LUFKH��

'LH�%HZHUEXQJVXQWHUODJHQ�VHQGHQ�6LH�ELWWH�DQ�GLH�
(Y��/XWK��.LUFKHQJHPHLQGH�'LQNODJH��-DKQVWU������������'LQNODJH�



.LUFKHQE�UR�LP�'LHWULFK�%RQKRHIIHU�+DXV�
�

.LUFKHQE�URVHNUHWlULQ�)UDX�$QGUHD�5LVFK��
�

%�UR]HLWHQ�� 'LHQVWDJ�� � ������±�������8KU��
� � 'RQQHUVWDJ�� ������±�������8KU�
� � )UHLWDJ� � �������±�������8KU�
�

7HOHIRQ�� ��������������)D[���������������
�

(�0DLO��� NLUFKHQEXHUR�GLQNODJH#NLUFKH�ROGHQEXUJ�GH�
�

:HEVHLWH��� ZZZ�HYDQJHOLVFK�LQ�GLQNODJH�GH�
�

�
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.LQGHU��XQG�-XJHQGDUEHLW�
�

(Y��OXWK��.UHLVMXJHQGGLHQVW�2OGHQEXUJHU�0�QVWHUODQG�
�

'LDNRQH�� )LQQ� )LVFKHU�� -HQV� 6FKXOW]NL�� -DQ�'LUN� 6LQJHQVWUHX�� ,PNH� :LQNHOPDQQ� ��
0DULHQVWU������������9HFKWD�7HO����������������
(�0DLO��ILQQ�ILVFKHU#HMR�GH���MHQV�VFKXOW]NL#HMR�GH���MDQ�GLUN�VLQJHQVWUHX#HMR�GH�
�������������LPNH�ZLQNHOPDQQ#HMR�GH�

%DQNYHUELQGXQJ��9RONVEDQN�H*�/RKQH�'LQNODJH�6WHLQIHOG�0�KOHQ��
��������,%$1��'(��������������������������

�

�
�
-DKQVWUD�H����
������'LQNODJH�
�

$QVSUHFKSDUWQHU�
�

:ODGLPLU�6KXNRZVNL�
�*HVFKlIWVI�KUHQGHU�.LUFKHQlOWHVWHU��
7HO�������������
&KULVWLQH�:DJQHU�
�6WHOOY��9RUVLW]HQGH�*HPHLQGHNLUFKHQUDW��
7HO�������������
�

)�U� )ULHGKRI�� %HHUGLJXQJHQ� XQG� ,QIRUPDWLRQHQ� EHL�
DOOHQ�GULQJHQGHQ�$QJHOHJHQKHLWHQ��
0DJGDOHQH�6FKDOOHU��.LUFKHQlOWHVWH��
7HO�������������R����������������
VFKDOOHU�PDJGDOHQH#JPDLO�FRP�
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