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� ���)DVWHQKLUWHQEULHI������
�
/LHEH�*OlXELJH��
�
:LU�EHJLQQHQ�GLH�=HLW��LQ�GHU�)DVWHQ�XQG�*HEHW�
HLQHQ�EHVRQGHUHQ�5DXP�EHNRPPHQ�VROOHQ��)�U�
PDQFKH� HLQH� JHI�KOVGXQNOH� =HLW�� ±� 6LH� LVW� MH�
GRFK��GDV�G�UIHQ�ZLU�LP�HUQVWHQ�%HP�KHQ�QLFKW�
�EHUVHKHQ�� DXI� 2VWHUQ�� $XIHUVWHKXQJ� XQG� $XI�
ULFKWXQJ� GHV� ÄQHXHQ� 0HQVFKHQ³� DXVJHULFKWHW��
ÄGHU�QDFK�GHP�%LOG�*RWWHV�JHVFKDIIHQ�LVW³��(SK�
������±�������
�
6FKZLQGHQGH�*ODXEHQVSUD[LV�
�
0HLQ�EHVRQGHUHV�$QOLHJHQ�LQ�GLHVHP�+LUWHQEULHI�
LVW� GLH� ]XQHKPHQGH� 6lNXODULVLHUXQJ�� *HPHLQW�
LVW� GDPLW� GLH� VFKZLQGHQGH� *ODXEHQVSUD[LV�� (V�
ZDU� GLHV� HLQ� +DXSWWKHPD� GHV� $G�OLPLQD�
%HVXFKHV� GHU� |VWHUUHLFKLVFKHQ� %LVFK|IH� EHL�
3DSVW�%HQHGLNW�LQ�5RP��(U�KDW�PLW�GLHVHP�:RUW�
HLQH�6RUJH�DOOHU�%LVFK|IH�DQJHVSURFKHQ��(V�JHKW�
XP� HLQ� 7KHPD�� GDV� I�U� GLH� JHVDPWH� *HVHOO�
VFKDIW� %HGHXWXQJ� KDW�� :HQQ� GHU� FKULVWOLFKH�
*ODXEH� LPPHU�ZHQLJHU� LQ�GLH�3UD[LV�XPJHVHW]W�
ZLUG��VLQNW�DXFK�GDV�1LYHDX�GHU�0HQVFKOLFKNHLW��
3DSVW�%HQHGLNW�VDJW� LQ�VHLQHU�$QVSUDFKH�DQ�GLH�
%LVFK|IH�� Ä'DV� *ODXEHQVZLVVHQ� O|VW� VLFK� DXI�
XQG� GLH� (KUIXUFKW� YRU� GHQ� *HERWHQ� *RWWHV�
QLPPW�DE�³��ZZZ�YDWLFDQ�YD��
�
'D]X� NRQNUHW�� :LU� OHEHQ� LQ� HLQHU� =HLW�� LQ� GHU�
YLHOH� *OlXELJH� GLH� )HLHU� GHU� (XFKDULVWLH�� DXFK�
DP� 6RQQWDJ�� I�U� HQWEHKUOLFK� KDOWHQ�� :LU� HUOH�
EHQ�� GDVV� (UVWNRPPXQLRQNLQGHU� XQG� *HILUPWH�
QDFK�GHU�)HLHU�GHV�6DNUDPHQWHV�GLH�0LWIHLHU�GHU�
6RQQWDJVPHVVH� QLFKW� LQ� LKU� /HEHQVSURJUDPP�
DXIQHKPHQ�� (V� LVW� GDV� HLQH� *HJHEHQKHLW�� GLH�
QLFKW� QXU� 3ULHVWHU�� VRQGHUQ� DXFK� ]DKOUHLFKH� (O�
WHUQ� XQG�*UR�HOWHUQ�PLW� 6RUJH� HUI�OOW�� 'LH� ,P�
SXOVH�GHU�)HLHU�JUHLIHQ�GD�LQ�GLH�*HVWDOWXQJ�GHV�
/HEHQV�QLFKW�HLQ��

'HU�6RQQWDJ�DOV�KRKHV�.XOWXUJXW�
�
'HQ�PHLVWHQ�0HQVFKHQ�XQVHUHV�/DQGHV�LVW�NODU��
GDVV� GHU� 6RQQWDJ� DOV� DUEHLWVIUHLHU� 7DJ� HLQ� KR�
KHV� .XOWXUJXW� LVW��:�UGH� HU� GXUFK� %HUXIV�� XQG�
$UEHLWVDQIRUGHUXQJHQ�]X�VHKU�DXVJHK|KOW��GDQQ�
LVW� I�U� YLHOH� 9HUHLQH� XQG� 9HUHLQLJXQJHQ� GLH�
0|JOLFKNHLW� ]X� 7UHIIHQ� XQG� 9HUVDPPOXQJHQ�
QLFKW� PHKU� JHJHEHQ�� $XFK� GHQ� (LQ]HOQHQ� XQG�
GHQ�)DPLOLHQ�ZLUG�GLH�&KDQFH�]X�%HVXFKHQ�XQG�
DQGHUHQ� .RQWDNWHQ� ZHLWKLQ� JHQRPPHQ�� 'LHVHU�
7DJ�GHV�$XIDWPHQV��GHU�(QWVSDQQXQJ�XQG�(UKR�
OXQJ�Z�UGH�I�U�GLH�0HQVFKHQ� LPPHU�PHKU�YHU�
ORUHQ� JHKHQ�� $UEHLW�� *HZLQQ�� ILQDQ]LHOO�
ZLUWVFKDIWOLFKHV�'HQNHQ� VWHKHQ� GDQQ� �EHUVWDUN�
LP�9RUGHUJUXQG��
�
'HU�6RQQWDJ�DOV�*HVFKHQN�GHV�
&KULVWHQWXPV�
�
,Q�DOOHQ�%HP�KXQJHQ�XP�GHQ�(UKDOW�GHV�6RQQ�
WDJV� G�UIHQ� ZLU� QLFKW� �EHUVHKHQ�� GDVV� HU� DOV�
Ä(UILQGXQJ³�GHV�&KULVWHQWXPV�DXV�GHU�)HLHU�GHU�
(XFKDULVWLH�DP�7DJ�GHU�$XIHUVWHKXQJ�-HVX�HQW�
VWDQGHQ�LVW��'LH�9HUNQ�SIXQJ�GHU�%RWVFKDIW�-HVX�
LQ� GLHVHU� )HLHU� XQG� GHUHQ� 8PVHW]XQJ� LQ� GLH�
SUDNWLVFKH�/HEHQVJHVWDOWXQJ�KDW�GHP�7DJ�QHX�
HQ� 6LQQ�� LQ� GHU� $QWLNH� ]�� %�� HLQ� JHlQGHUWHV�
'HQNHQ� JHJHQ�EHU� GHU� 6NODYHUHL� XQG� LQ� GHU�
1HX]HLW� GDV� =XU�FNGUlQJHQ� VFKZHUHU� N|USHUOL�
FKHU�$UEHLW�DXI�GDV�XQEHGLQJW�(UIRUGHUOLFKH�JH�
EUDFKW��9RU�DOOHP�DEHU�EULQJW�GHU�LQQHUH�0LWYROO�
]XJ� GHU� (XFKDULVWLHIHLHU� GHP� 0HQVFKHQ� GLH�
0|JOLFKNHLW�� VLFK� DXI� VHLQH�:�UGH� ]X� EHVLQQHQ�
XQG� GDUDXV� .UDIW� XQG� (QHUJLH� I�U� HLQH� FKULVWOL�
FKH�XQG�PHQVFKOLFK�ZHUWYROOH�/HEHQVJHVWDOWXQJ�
]X�JHZLQQHQ��
�
(XFKDULVW LH�XQG�/HEHQ�
�
:LU� OHEHQ� LQ�HLQHU�=HLW�� LQ�GHU�YLHOH�QDFK�6LQQ��
QDFK� GHQ� WUDJHQGHQ� :HUWHQ�� QDFK� 0\VWLN� VX�
FKHQ�� �� 'LH� DNWLYH� XQG� LQQHUH� 0LWIHLHU� GHU� KO��

����-DKUJDQJ�
-lQQHU���)HEUXDU������
1U��������
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(XFKDULVWLH� |IIQHW� PLFK� I�U� *RWWHV� :RUW� XQG�
I�KUW�]XU�%HJHJQXQJ�PLW�*RWW��:HU�*RWWHV�:RUW�
PLW�GHP�+HU]HQ�DXIQLPPW��ZLUG�DXFK�QDFK�GHU�
%HGHXWXQJ��GLH�HV�I�U�VHLQ�/HEHQ�KDW��IUDJHQ��
�
'DUDXV� HQWVWHKW� PHLQH� *DEH� XQG� +LQJDEH� DQ�
&KULVWXV��GLH�PLFK�ZDQGHOW�XQG�VWlUNW��6R�ILQGH�
LFK�LQ�GLH�WLHIHUH�*HPHLQVFKDIW�PLW�LKP��
�
8QG�� ZHQQ� PHLQH� *DEH� DQ� LKQ� DXFK� ]XU� 7DW�
ZLUG��ZLUG�GDV�I�U�PLFK�XQG�I�U�DQGHUH�]XP�6H�
JHQ��
�
,PPHU�ZLHGHU�QHX�XQG�DQGHUV�VLQG�GLHVH�$QUH�
JXQJHQ�� GLH� YRQ� GHU� 0LWIHLHU� GHU� (XFKDULVWLH�
DXVJHKHQ��6LH�EULQJHQ�6LQQ�XQG�VFKDIIHQ�:HU�
WH��GLH�-HVX�)URKERWVFKDIW�LQ�SHUV|QOLFKH�=XYHU�
VLFKW�XQG�)UHXGH�XPZDQGHOQ��
�
6lNXODULVLHUXQJ� LVW� HLQH� Ä6FKOLWWHUSDUWLH³� LQ�GHQ�
8QJODXEHQ��VLH�JLOW�HV�]X��EHUZLQGHQ���
�
,FK� GDQNH� DOOHQ�� GLH� LQ� -HVX� *HLVW� ]XP� HFKWHQ�
0HQVFKVHLQ�EHLWUDJHQ��,FK�ELQ�PLW�DOOHQ��GLH�VLFK�
DXI� GHQ� :HJ� PDFKHQ� ]XP� )HVW� GHU� $XIHUVWH�
KXQJ��
�
(LQH�JHVHJQHWH�)DVWHQ]HLW�Z�QVFKW�HXFK�
�
� �
�
�
�
�
%LVFKRI�YRQ�)HOGNLUFK�
�
�
�
'LHVHV� %LVFKRIVZRUW� I�U� GLH� )DVWHQ]HLW�
�����LVW�DP����0lU]��LQ�GHU�9RUDEHQGPHV�
VH� ]XP� HUVWHQ� )DVWHQVRQQWDJ�� XQG� DP� ���
0lU]� ����� �LQ� DOOHQ� *RWWHVGLHQVWHQ�� ]X�
YHUOHVHQ��

� ���%RWVFKDIW�GHV�+O���� �9DWHUV�%HQHGLNW�;9,��� �I�U�GLH�)DVWHQ]HLW�
�
6LH�HUVFKHLQW�LP�/
�2VVHUYDWRUH�5RPDQR��
�
�� ���3ULHVWHUWDJ�PLW��� �%LVFKRI�(OPDU�)LVFKHU��� �DP�����0DL������
�
7KHPD��3*5�=XNXQIWVGLDORJ�
=HLW��0LWWZRFK���������������������������8KU�
2UW��3IDUUKHLP�+RKHQHPV�6W��.DUO�
�
%LWWH�GHQ�7HUPLQ�EHUHLWV� MHW]W�YRUPHUNHQ��(LQH�
SHUV|QOLFKH�(LQODGXQJ�IROJW��
�
�� ���3ULHVWHUMXELODUH�
�
���-DKUH�3ULHVWHU�
3URWRQRWDU�$OEHUW�+ROHQVWHLQ�
�
���-DKUH�3ULHVWHU�
3��'U��$OH[�%O|FKOLQJHU�6-�
3��/RUHQ]�0�OOHU�06&�
3IU��-RKDQQ�1HW]HU�
3��1DWKDQDHO�:LUWK�26%�
�
���-DKUH�3ULHVWHU�
3IU��+HUEHUW�%|KOHU�
&RQV��+DQV�3DUWO�
&RQV��$XJXVW�3DWHUQR�
&RQV��$QGUHDV�6FKPLG�
�
���-DKUH�3ULHVWHU�
.SO��-XUD�.RVWHODF�
0DJ��:LOKHOP�6FKZlU]OHU�
0DJ��*HRUJ�:LOODP�
�
:LU�GDQNHQ�VHKU�I�U�GHQ�(LQVDW]�LQ�XQVHUHU�'L|�
]HVH��
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� ���1HNURORJLXP������
�
&RQV�� $QWRQ� *XW�� 3IDUUHU� L�5��� $OWDFK�� JHVW��
DP����������LQ�*|W]LV�XQG�DXI�GHP�)ULHGKRI� LQ�
0lGHU�EHHUGLJW��
�
&RQV��-XOLXV�1HVHQVRKQ��3IDUUHU�L�5���5DQN�
ZHLO��JHVW��DP�����������LP�/.+�)HOGNLUFK�XQG�
LP� 3ULHVWHUJUDE� DXI� GHP� /LHEIUDXHQEHUJ� LQ�
5DQNZHLO�EHHUGLJW���
�
-RVHI�6FKHOOLQJ��3IDUUHU�L�5���*DL�DX��JHVWRU�
EHQ�DP�����������LP�6W��-RVHIVKHLP�LQ�*DL�DX�
XQG� DXI� GHP� )ULHGKRI� LQ� 'RUQELUQ�+DWOHUGRUI�
EHHUGLJW��
�
&RQV��$UPLQ�0LFKOHU�� 3IDUUHU� L�5���*LVLQJHQ��
JHVWRUEHQ� DP� ��������� LQ� *LVLQJHQ� XQG� DXI�
GHP�)ULHGKRI�LQ�*LVLQJHQ�EHHUGLJW��
�
0VJU�� -RVHI� %HUHXWHU�� 3IDUUHU� L�5��� $X�� JH�
VWRUEHQ� DP���������� LP�$OWHUVKHLP�XQG�.UDQ�
NHQKDXV�6W��-RVHI�LQ�$X�XQG�DXI�GHP�)ULHGKRI�LQ�
$OEHUVFKZHQGH�EHHUGLJW��
�
0VJU��6WHIDQ�0DUWLQ� )LQN��3IDUUHU� L�5��� )UD�
[HUQ�� JHVWRUEHQ� DP� ���������� LQ� )UD[HUQ� XQG�
DXI�GHP�)ULHGKRI�LQ�.ODXV�EHHUGLJW��
�
�� ���1DFKUXI�I�U�3IU��&RQV��� �*RWWIULHG�6FKUDW]�
�
�/DQJH�KDEH� LFK�PHLQH�+HUGH�JHZHLGHW���GLHVH�
,QVFKULIW�DXI�HLQHP�3ULHVWHUJUDE�LVW�DXFK�I�U�3IU��
*RWWIULHG�6FKUDW]� ]XWUHIIHQG�� GHU� DP���� -lQQHU�
�����QDFK�OlQJHUHU�.UDQNKHLW�YHUVWRUEHQ�LVW��(U�
LVW� DP� ��� -XOL� ����� LQ� .ODXV� JHERUHQ� ZRUGHQ��
OHEWH�VHLW�VHLQHP����/HEHQVMDKU�LQ�)HOGNLUFK��ZR�
VHLQ�9DWHU�5HFKWVDQZDOW�ZDU��1DFK�GHP�%HVXFK�
GHV�*\PQDVLXPV�LQ�VHLQHU�+HLPDWVWDGW�EHJDQQ�
HU�LP�+HUEVW������LQ�,QQVEUXFN�PLW�GHP�7KHR�
ORJLHVWXGLXP�� GDV� HU� MHGRFK� XQWHUEUHFKHQ�

PXVVWH��ZHLO�HU�]XP�5HLFKDUEHLWVGLHQVW�XQG�DQ�
VFKOLH�HQG� ]XU� :HKUPDFKW� HLQEHUXIHQ� ZXUGH��
1DFK� GHU� 5�FNNHKU� VHW]WH� HU� VHLQ� 6WXGLXP� DQ�
GHU� 8QLYHUVLWlW� IRUW� XQG� ZXUGH� DP� ���� 0lU]�
�����]XP�3ULHVWHU�JHZHLKW��1DFK�.DSODQVMDKUHQ�
LQ� %UHJHQ]�0DULDKLOI� XQG� /XVWHQDX�5KHLQGRUI�
�EHUQDKP�HU�LP�0DL������GLH�3IDUUH�$OWHQVWDGW��
GLH�HU�ELV�]X�VHLQHU�3HQVLRQLHUXQJ�PLW�XQHUP�G�
OLFKHQ� (LIHU� OHLWHWH�� ,Q� VHLQH� $PWV]HLW� ILHOHQ�
ZLFKWLJH� %DXYRUKDEHQ�� �������� ZXUGH� GLH�
3IDUUNLUFKH�UHQRYLHUW�XQG�HUZHLWHUW���
�
8P� GLH� .RQWDNWSIOHJH� XQWHU� GHQ� *OlXELJHQ� ]X�
I|UGHUQ��VHW]WH�HU�VLFK�I�U�GHQ�%DX�HLQHV�3IDUU�
JHPHLQGHKDXVHV�HLQ��GDV������HLQJHZHLKW�ZHU�
GHQ�NRQQWH�������ZXUGH�HLQH�QHXH�2UJHO�DQJH�
VFKDIIW��(V�IROJWH�GLH�(UZHLWHUXQJ�GHV�)ULHGKRIV��
XQG� NQDSS� YRU� VHLQHU� 3HQVLRQLHUXQJ� OLH�� HU�
QRFK�GLH�6W��0DUWLQVNDSHOOH�UHQRYLHUHQ��
�
0DQ� Z�UGH� 3IU�� 6FKUDW]� MHGRFK� QLFKW� JHUHFKW��
ZHQQ�PDQ�LQ�LKP�QXU�GHQ�%DXKHUUQ�VHKHQ�Z�U�
GH��9RU�DOOHP�JLQJ�HV�LKP�XP�GLH�6HHOVRUJH��(V�
ZDU� LKP� YRQ� $QIDQJ� DQ� NODU�� HLQH� UHQRYLHUWH�
3IDUUNLUFKH� LVW� QRFK� NHLQH� UHQRYLHUWH� 3IDUUJH�
PHLQGH�� 6R� VHW]WH� HU� VLFK� PLW� HEHQVR� YLHO�
6FKZXQJ� I�U� GLH� HLJHQWOLFKH� 6HHOVRUJHWlWLJNHLW�
HLQ��8P�GLH�/HXWH� LQ�GHU�3IDUUH�NHQQHQ�]X� OHU�
QHQ��EHVXFKWH�HU�QDFK�HLQHP�JHQDXHQ�3ODQ�DOOH�
+DXVKDOWH�GHV�2UWHV��8P�LQ�.RQWDNW�]X�EOHLEHQ��
YHUVFKLFNWH� HU� 3IDUUEULHIH�� DXV� GHQHQ� PLW� GHU�
=HLW�HLQ�PRQDWOLFKHV�3IDUUEODWW�HQWVWDQG��
�
'LH� (UVWNRPPXQLRQNLQGHU� XQG�GLH�0LQLVWUDQWHQ�
ZDUHQ� LKP� HLQ� EHVRQGHUHV� $QOLHJHQ�� 1RFK�PLW�
���-DKUHQ�HUWHLOWH�HU�LQ�GHQ�.RPPXQLRQNODVVHQ�
GHU�9RONVVFKXOH�5HOLJLRQVXQWHUULFKW��6HLQ�JUR�HU�
6WRO]� ZDU� MHGRFK� GLH� 0LQLVWUDQWHQVFKDU�� GLH�
]HLWZHLVH��EHU�����.LQGHU�]lKOWH��9RQ�GHQ�$XV�
IO�JHQ��GLH�HU�PLW�ÃVHLQHQ
�0LQLVWUDQWHQ�PDFKWH��
HU]lKOW�PDQ�VLFK�QRFK�KHXWH�PLW�%HJHLVWHUXQJ���
�
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6HLW������JHK|UWH�3IU��6FKUDW]�GHP�3ULHVWHUUUDW�
DQ�� 'LH� 9HUGLHQVWH� GHV� 6HHOVRUJHUV� ZXUGHQ�
�����PLW� GHU�9HUOHLKXQJ�GHV�7LWHOV� �*HLVWOLFKHU�
5DW�� JHZ�UGLJW�� $XI�*UXQG� VHLQHU� UHLFKHQ� SDV�
WRUDOHQ� (UIDKUXQJ� ZXUGH� HU� ����� LQ� GHQ� %L�
VFKRIVUDW�EHUXIHQ��
�
1RFK�ZlKUHQG�VHLQHU�$PWV]HLW�KDWWH�VLFK�KHLP�
OLFK� HLQH� .UDQNKHLW� LQ� VHLQ� /HEHQ� HLQJHVFKOL�
FKHQ�� 0LW� ��� -lQQHU� ����� WUDW� 3IU�� 6FKUDW]� LQ�
GHQ�5XKHVWDQG��'LH�=HLW�ELV�]X�VHLQHP�7RG�YHU�
EUDFKWH� HU� LP� 6R]LDO]HQWUXP� 9RUGHUODQG� LQ�
5|WKLV���
�
$P����-lQQHU������ZXUGH�3IU��6FKUDW]�LP�3ULHV�
WHUJUDE� DXI� GHP� )ULHGKRI� LQ� $OWHQVWDGW� EHLJH�
VHW]W�� %HL� GHU� (XFKDULVWLHIHLHU�� JHIHLHUW� YRQ� %L�
VFKRI�(OPDU�XQG�]DKOUHLFKHQ�.RQ]HOHEUDQWHQ��LQ�
$QZHVHQKHLW� YLHOHU� 0LWEU�GHU� LP� 3ULHVWHUDPW��
GHU� 2UWVYHUHLQH� XQG� HLQHU� JUR�HQ� 7UDXHUJH�
PHLQGH� IDQG� GLH�:HUWVFKlW]XQJ� GHV� YHUGLHQVW�
YROOHQ� 6HHOVRUJHUV� HLQHQ� DQJHPHVVHQHQ� XQG�
Z�UGLJHQ�$XVGUXFN���
�
3URI��$OEHUW�(��
�
�� ���3HUVRQDOQDFKULFKWHQ�
�
2IIL]LDO�00DJ��'U��:DOWHU�+��-XHQ�ZXUGH�PLW�
:LUNVDPNHLW� YRP� ���� 6HSWHPEHU� ����� ]XP�
0RQVLJQRUH�HUQDQQW��
�
.DSODQ� 'LVFD� /XFDFL� &HOHVWLQ� ZXUGH� PLW�
:LUNVDPNHLW�YRP����-lQQHU������]XP�3IDUUPR�
GHUDWRU� GHU� 3IDUUH� ]XP� KO�� $SRVWHO� $QGUHDV� LQ�
7K�ULQJHUEHUJ�HUQDQQW��
�
3URSVW� 1DWKDQDHO� :LUWK� 26%� ZXUGH� PLW�
:LUNVDPNHLW�YRP����'H]HPEHU������]XP�.DS�
ODQ�GHU�3URSVWHLSIDUUH�]XP�KO��*HUROG�LQ�6W��*H�
UROG�HUQDQQW��
�

3��3HWHU�/HQKHUU�69'�ZXUGH�I�U�GLH�=HLW�GLH�
VHU�$UEHLWVSHULRGH�GHV�.XUDWRULXPV�GHV�-XJHQG��
XQG� %LOGXQJVKDXVHV� 6W�� $UERJDVW� ]XP� JHLVWOL�
FKHQ�$VVLVWHQWHQ�HUQDQQW��
�
0DJ�� 5RQDOG� 6WHIDQL� ZXUGH� DP� ��� -lQQHU�
�����]XP�'LDNRQ�JHZHLKW��
�
'DV� 3DVWRUDODPW� JLEW� IROJHQGH� SHUVRQHOOH� 9HU�
lQGHUXQJHQ�EHNDQQW���
�
1HX�LQ�GHQ�SDVWRUDOHQ�'LHQVW�VLQG�JHWUHWHQ��
�
'LSO��7KHRO��(ULND�1HGLF��3DVWRUDOSUDNWLNDQWLQ�
3IDUUH�%UHJHQ]�6W�*HEKDUG�����2NWREHU������
�
'U�� +DQV� 5DSS�� /HLWHU� GHV� .DWKROLVFKHQ� %LO�
GXQJVZHUNV�����'H]HPEHU������
�
+HQULNH� 6FKPDOOHJJHU�� 3DVWRUDOSUDNWLNDQWLQ�
3IDUUH�+DUG�����-lQQHU������
�
6WHOOHQZHFKVHO���
�
3DVWRUDODVVLVWHQWLQ� $QQHOLHV� )LW]� � ZHFKVHOWH�
PLW����'H]HPEHU������LQ�GLH�3IDUUH�*|W]LV��
�
�� ���'LSORPSU�IXQJ�]XU��� �(UWHLOXQJ�GHV�NDWK���� �5HOLJLRQVXQWHUULFKWHV�
�
=HXJQLV��EHU�GLH�'LSORPSU�IXQJ�]XU�(UWHL�
OXQJ�GHV�NDWK��5HOLJLRQVXQWHUULFKWHV�DQ�
9RONVVFKXOHQ��+DXSWVFKXOHQ�XQG�3RO\WHFK�
QLVFKHQ�6FKXOHQ�±������
�
+DPPHUHU�6DELQH��:LQNHO������%L]DX�
0RRVPDQQ�+LOGHJDUG��:ROI�+XEHU�6WUD�H�����
)HOGNLUFK�
3HE|FN�6SLHJHO�$QJHOLND��$FNHUJ������
'RUQELUQ�
:LOOL�&RUQHOLD��2EHUGRUI�����6FKRSSHUQDX�



� �� ����� ���	� 
������
���� ��������������� ���������� "!	#%$&�(')
�!+*�,�-.-�/�/�0

� � � � �

� ���%HIlKLJXQJV]HXJ��� �QLVVH�I�U�GHQ�NDWK���� �5HOLJLRQVXQWHUULFKW�� �
%HIlKLJXQJV]HXJQLVVH� I�U� GLH� VXEVLGLlUH�
(UWHLOXQJ� GHV� NDWK�� 5HOLJLRQVXQWHUULFKWHV�
DQ�9RONVVFKXOHQ��������
�
%XFKHU�0DUJLW��+LUVFKHQZHJ���E��)X�DFK�
*UDEHU�9HUHQD��&KORGZLJZHJ����5DQNZHLO�
-RKOHU�$QJHOLND��+RI������$OEHUVFKZHQGH�
.RQUDG�%LUJLW��+RO]DFNHUJDVVH����%UHJHQ]�
0DULQHOOL�%DUEDUD��%XUJJUlIOHUVWU�����/RFKDX�
0DUWH�(OLVDEHWK��+QU������9LNWRUVEHUJ�
0HQQHO�0DULND��0�VHOEDFK�������
$OEHUVFKZHQGH�
0�OOHU�0LFKHOH��)DQJVWUD�H�����+|FKVW�
1HQQLQJ�%ULJLWWH��3ODW]������+LWWLVDX�
5DXFK�%ULJLWWH��)HOGZHJ������6FKQLILV�
6WHFNHO�&ODXGLD��%XQGHVVWUD�H���E��'DODDV�
:LQGHU�6XVDQQH��'U���6WHLQDFNHU�����'RUQELUQ�
�
������1HXHU�$XVELOGXQJVNXUV�� �I�U�6WlQGLJH�'LDNRQH��
,P�+HUEVW������EHJLQQHQ�ZLU�ZLHGHU�PLW�HLQHP�
GUHLMlKULJHQ�$XVELOGXQJVNXUV� I�U�6WlQGLJH�'LD�
NRQH��(V�P|JHQ�GDKHU�DOOH�LQ�GHU�3DVWRUDO�7lWL�
JHQ� �EHUOHJHQ�� RE� LQ� LKUHP� %HNDQQWHQNUHLV�
0lQQHU�]X�GLHVHP�'LHQVW� I�U�GLH�0HQVFKHQ� LP�
1DPHQ�GHU�.LUFKH� IlKLJ�XQG�EHUHLW�ZlUHQ��1D�
W�UOLFK� LVW� GHU� 6WlQGLJH� 'LDNRQ� QLHPDOV� (UVDW]�
I�U�GHQ�3ULHVWHU��VR�VFKPHU]OLFK�GHU�]XQHKPHQ�
GH� 3ULHVWHUPDQJHO� LVW�� HU� NDQQ� XQG� VROO� DEHU�
DXFK� GLH� XQYHU]LFKWEDUH� 0LWDUEHLW� GHU� /DLHQ�
QLFKW�YHUGUlQJHQ���
�
'LH�:HLKH�YRQ�0lQQHUQ��GLH�GDV�=HXJQLV�HLQHU�
FKULVWOLFKHQ�(KH�JHEHQ�XQG�VLFK�LQ�HLQHP�ZHOWOL�
FKHQ�%HUXI� EHZlKUHQ�� NDQQ�DEHU� GXUFKDXV� HLQ�
ZLFKWLJHV� =HLFKHQ� VHLQ�� GDVV� GLH� .LUFKH� LQ� GLH�
*HVHOOVFKDIW� KLQHLQZLUNW�� ]XPDO� GHU� HLJHQWOLFKH�

$XIWUDJ� GHV� 'LDNRQV� LP� 'LHQVW� DQ� GHQ� 0HQ�
VFKHQ�EHVWHKW���
�
1lKHUH� $XVN�QIWH� �EHU� GLH� $UW� GHU� $XVELOGXQJ�
HUWHLOW� GHU� $XVELOGXQJVOHLWHU� 'LDNRQ� :HUQHU�
6FKHIINQHFKW�� /XVWHQDX�� )U�KOLQJVVWU�� ����
7HO�1U�� ������������� ,QWHUHVVHQWHQ� P|JHQ�
VLFK�PLW�LKP�LQ�9HUELQGXQJ�VHW]HQ��
�
'LDNRQ�:HUQHU�6FKHIINQHFKW�
�
������(KUXQJ������I�U�YHU��� �GLHQWH�.LUFKHQPXVLNHU�
�
$P� )UHLWDJ�� ���� $SULO� ������ ��� 8KU� XQG� DP�
)UHLWDJ������1RYHPEHU����������8KU�MHZHLOV�LP�
6DDO� GHV� 'L|]HVDQKDXVHV�� $QPHOGXQJHQ� ELV�
VSlWHVWHQV�HLQHQ�0RQDW�YRU�(KUXQJVWHUPLQ��
�
$OOJHPHLQH�,QIRUPDWLRQHQ�]X�GHQ�(KUXQJHQ��
�
9HUGLHQVWXUNXQGHQ��
• I�U����XQG����-DKUH�.LUFKHQFKRUVlQJHU,Q�
• VLQG� LP�.LUFKHQPXVLNUHIHUDW�]X�EHDQWUDJHQ�

�%DKQKRIVWU�����������)HOGNLUFK��
• DXI� IRUPORVH�� DEHU� VFKULIWOLFKH� $QIUDJH� GHU�

3IDUUHL� GHV� .LUFKHQFKRUREPDQQHV�GHU� .LU�
FKHQFKRUREIUDX�

• VSlWHVWHQV���0RQDW�YRU�GHU�(KUXQJ�
�
9HUGLHQVWPHGDLOOHQ��
• I�U����-DKUH�.LUFKHQFKRUVlQJHU,Q�
• I�U����-DKUH�.LUFKHQFKRUOHLWHU,Q�
• I�U����-DKUH�2UJDQLVW,Q�
�
VLQG� LQ� GHU� )LQDQ]NDPPHU� ]X� EHDQWUDJHQ�
�)UDX� 0DULRQ� 0XWKHU� ���������������� �� VSl�
WHVWHQV���0RQDW�YRU�GHU�(KUXQJ�DXI�$QWUDJ�GHU�
MHZHLOLJHQ� 3IDUUHL�� 'DV� )RUPXODU� I�U� GLH� %HDQ�
WUDJXQJ� GHU� 9HUGLHQVWPHGDLOOH� ILQGHQ� 6LH� DXI�
XQVHUHU� +RPHSDJH� ZZZ�JHPHLQGHSDVWRUDO�DW�
XQWHU�.LUFKHQPXVLN�)RUPXODUHB5LFKWOLQLHQ��
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�����/HKUJDQJ�&KRUOHLWXQJ�� �/HKUJDQJ�.LUFKHQPXVLN�
�
'DV� /DQGHVNRQVHUYDWRULXP� )HOGNLUFK� ELHWHW� LQ�
=XVDPPHQDUEHLW� PLW� GHP� .LUFKHQPXVLNUHIHUDW�
GHU� 'L|]HVH� )HOGNLUFK� XQG� GHP�9OEJ�� &KRUYHU�
EDQG� PLW� GLHVHQ� EHLGHQ� ��VHPHVWULJHQ� /HKU�
JlQJHQ� HLQH� SUD[LVRULHQWLHUWH� TXDOLWlWVYROOH�
$XVELOGXQJ�� $EJHVFKORVVHQ� ZHUGHQ� GLH� /HKU�
JlQJH� PLW� NRPPLVVLRQHOOHQ�� ]XP� 7HLO� |IIHQWOL�
FKHQ�3U�IXQJHQ�XQG�HLQHP�DQHUNDQQWHQ�=HUWLIL�
NDW�� (V� NDQQ� HQWZHGHU� GHU� /HKUJDQJ� �&KRUOHL�
WXQJ�� RGHU� �.LUFKHQPXVLN� &�� EHOHJW� ZHUGHQ��
/HW]WHUHU� XPIDVVW� ]XVlW]OLFK� ]XU� $XVELOGXQJ� LQ�
&KRUOHLWXQJ� GDV� 2UJHOOLWHUDWXUVSLHO� XQG� GDV� /L�
WXUJLVFKH� 2UJHOVSLHO�� $XIQDKPHEHGLQJXQJ� LVW�
HLQ� 0LQGHVWDOWHU� YRQ� ��� -DKUHQ� VRZLH� GDV� $E�
VROYLHUHQ� GHU� =XODVVXQJVSU�IXQJ�� GLH� LP� -XQL�
VWDWWILQGHW��'LH� QlFKVWHQ� /HKUJlQJH� VWDUWHQ� LP�
66������XQG�GDQQ�ZLHGHU�LP�66�������)�U�,Q�
WHUHVVHQWHQ� PLW� JHULQJHUHQ� PXVLNDOLVFKHQ�
.HQQWQLVVHQ�XQG�)lKLJNHLWHQ�ZLUG�HLQ�9RUEHUHL�
WXQJVVHPHVWHU�DQJHERWHQ��'LHVHV�EHJLQQW�0LWWH�
-lQQHU�������XQG��������
�
1lKHUH� $XVN�QIWH� HUWHLOW� .LUFKHQPXVLNUHIHUHQW�
0DJ�� %HUQKDUG� /RVV� �EHUQKDUG�ORVV#NDWK�
NLUFKH�YRUDUOEHUJ�DW� RGHU� �������������� XQG�
)U��0DJ��-XGLWK�$OWULFKWHU�YRP�/DQGHVNRQVHUYD�
WRULXP� �MXGLWK�DOWULFKWHU#YON�DF�DW� RGHU�
�����������������(LQ]HOKHLWHQ��EHU�6WXGLHQIl�
FKHU�XGJO��N|QQHQ�6LH�DXFK�GHU�+RPHSDJH�HQW�
QHKPHQ��ZZZ�YON�DF�DW��
�
,P� 6LQQH� HLQHU� DXFK� LQ� =XNXQIW� QLYHDXYROOHQ�
PXVLNDOLVFKHQ�*HVWDOWXQJ�XQVHUHU�*RWWHVGLHQVWH�
ZlUH� HV� VHKU� ]X� EHJU��HQ�� ZHQQ� LQWHUHVVLHUWH�
XQG� WDOHQWLHUWH� 0XVLNHULQQHQ� XQG� 0XVLNHU� DXI�
GLHVH� 0|JOLFKNHLW� GHU� :HLWHUELOGXQJ� DXIPHUN�
VDP� JHPDFKW� XQG� YRQ� GHQ� 3IDUUJHPHLQGHQ�
DXFK�XQWHUVW�W]W�XQG�JHI|UGHUW�ZHUGHQ��
�
0DJ��%HUQKDUG�/RVV�

�����'RSSHOEHVWHXHUXQJV��� �DENRPPHQ�]ZLVFKHQ�� �gVWHUUHLFK�XQG�6FKZHL]�
�
*HSODQWH� bQGHUXQJ� GHV� 'RSSHOEHVWHX�
UXQJVDENRPPHQV�]ZLVFKHQ�gVWHUUHLFK�XQG�
6FKZHL]���
�
*UXQGDXVVDJH�GHV�DE����������JHOWHQGHQ�QHX�
HQ� 'RSSHOEHVWHXHUXQJVDENRPPHQV� PLW� GHU�
6FKZHL]�� GDV� HUVW� LP� )U�KMDKU� ����� LP� 3DUOD�
PHQW� EHKDQGHOW�EHVFKORVVHQ� XQG� U�FNZLUNHQG�
LQ�.UDIW�WUHWHQ�VROO��
�
$UEHLWQHKPHU�� GLH� LKUHQ� +DXSWZRKQVLW]� LQ� gV�
WHUUHLFK� XQG� LKUHQ� $UEHLWJHEHU� LQ� GHU� 6FKZHL]�
KDEHQ�� VLQG� LP� 7lWLJNHLWVVWDDW� 6FKZHL]� YROO�
VWHXHUSIOLFKWLJ� �LQNO�� GHU� DOV� 6WHXHU� YRP� (LQ�
NRPPHQ� HUKREHQHQ� .LUFKHQVWHXHU�� VRIHUQ� VLH�
VLFK� DOV� NDWKROLVFK� GHNODULHUW� KDEHQ���
gVWHUUHLFK�GDUI� DOV�:RKQVLW]VWDDW�HEHQIDOOV� YROO�
EHVWHXHUQ�XQG� UHFKQHW�GLH� LQ�GHU�6FKZHL]�HQW�
ULFKWHWHQ�6WHXHUQ��LQNO��.LUFKHQVWHXHU��YROO�DQ��
�
'DPLW� LVW� VLFKHUJHVWHOOW�� GDVV� GLH� *UHQ]�
JlQJHU�LQQHQ� NHLQHVIDOOV� GHQ� .LUFKHQEHL�
WUDJ� GRSSHOW� ]DKOHQ�� GLH� 9RUVFKUHL�
EXQJ�(LQKHEXQJ� GHV� .LUFKHQEHLWUDJHV� NDQQ� VR�
ZLH� ELVKHU� GXUFK� GLH� .%�6WHOOHQ� GHU� 'L|]HVH�
)HOGNLUFK�HUIROJHQ��
�
'LH�EHWURIIHQHQ�%HLWUDJV]DKOHU�ZXUGHQ�±�VRZHLW�
VLH� GHQ� .%�6WHOOHQ� DOV� *UHQ]JlQJHU� LQ� GLH�
6FKZHL]�EHNDQQW�VLQG�±��EHU�GLHVH�7KHPDWLN�LQ�
IRUPLHUW���
�
)�U�$QIUDJHQ�LQ�GLHVHP�=XVDPPHQKDQJ�VWHKHQ�
GLH� 0LWDUEHLWHU�LQQHQ� GHU� ]XVWlQGLJHQ� .%�
6WHOOHQ�MHGHU]HLW�]XU�9HUI�JXQJ��
�
)LQDQ]NDPPHU�GHU�'L|]HVH�)HOGNLUFK�
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�����(PSIHKOXQJ�I�U�5DGLR�� �+RUHE�
�
3IDUUHU�'U��.RFKHU� �3URJUDPPYHUDQWZRUWOLFKHU��
KDW� XQV�PLWJHWHLOW�� GDVV� 5DGLR� +RUHE� �EHU� 6D�
WHOOLW� LP� JHVDPWHQ� *HELHW� XQVHUHU� 'L|]HVH� ]X�
K|UHQ�LVW��'LHVHV�5DGLR� LVW�YRQ�.DUGLQDO�5DW]LQ�
JHU��������������.DUGLQDO�0HLVVQHU�XQG�]DKOUHL�
FKHQ� %LVFK|IHQ� �%LVFKRI� 0L[D�� %LVFKRI� $PDGH�
*UDE������HPSIRKOHQ���
�
:LU� ELWWHQ�� GHQ� *OlXELJHQ� GLHVHQ� 6HQGHU�� GHU�
RKQH�GL|]HVDQH�6XEYHQWLRQHQ�VLFK�DXV�6SHQGHQ�
ILQDQ]LHUW� ±� DXFK� GDV� ]HLJW� GLH�4XDOLWlW� ±� VHKU�
]X�HPSIHKOHQ��
�
%LVFKRI�(OPDU�)LVFKHU�
�
������$UFKLY�GHU�'L|]HVH��� �)HOGNLUFK�±��� �-DKUHVEHULFKW������
�
'DV� -DKU� ����� ZDU� GXUFKZHJV� JHSUlJW� YRP�
Y|OOLJ� QRUPDOHQ� 7DJHVDEODXI� HLQHV� � $UFKLYDUV�
XQG� YHUOLHI� RKQH� EHVRQGHUH� +|KHSXQNWH�� )�U�
LQOlQGLVFKH� XQG� DXVZlUWLJH� ,QWHUHVVHQWHQ� YHU�
VXFKWH� GHU� $UFKLYDU�� KLVWRULVFKH�� NXQVWJH�
VFKLFKWOLFKH�� ODQGHVNXQGOLFKH� XQG� JHQHDORJL�
VFKH� 3UREOHPH� ]X� O|VHQ�� ]X� HLQHP� *UR�WHLO�
ZXUGHQ�VROFKH�$XVN�QIWH�VHKU�HLOLJ�DP�7HOHIRQ�
RGHU�SHU�(PDLO�JHZ�QVFKW���
�
gIWHUV�ZXUGHQ�8UWHLOH��EHU�GHQ�:HUW� UHOLJL|VHU�
*HEUDXFKVJHJHQVWlQGH�YHUODQJW��KLHEHL�P|FKWH�
GHU� $UFKLYDU� VWHOOYHUWUHWHQG� GLYHUVH� 3IDUUIORK�
PlUNWH� RGHU� GDV� 'RPLQLNDQHULQQHQNORVWHU� 6W��
3HWHU� HUZlKQHQ�� I�U� OHW]WHUH� ,QVWLWXWLRQ� ZLUNWH�
GHU�$UFKLYDU��LP�.XUDWRULXP�PLW��GDV�]X�HLQHP�
7HLO� GLH� DQVWHKHQGH� WRWDOH� ,QQHQUHQRYLHUXQJ�
XQG�6DQLHUXQJ�GHV�.ORVWHUV�YRUEHUHLWHW��:HJHQ�
8QDEN|PPOLFKNHLW� GHV� VFKZHL]HULVFKHQ� .XQVW�
H[SHUWHQ�ZXUGHQ� LQ�GHU� ,QYHQWDULVLHUXQJ�NHLQH�

)RUWVFKULWWH� HU]LHOW�� HEHQVR� HUIXKU� GHU� %HVWDQG�
YRQ� NLUFKOLFKHQ� 7H[WLOLHQ� NHLQH� ZHVHQWOLFKH�
9HUPHKUXQJ�� +LQJHJHQ� NRQQWH� GLH� 6DPPOXQJ�
YRQ� UHOLJL|VHQ� (LQEODWWGUXFNHQ� �QDPHQWOLFK�
3ULHVWHU��� 3ULPL]�� XQG� 6WHUEHELOGFKHQ�� :DOO�
IDKUWVDQGHQNHQ��HLQHQ�=XZDFKV�HUIDKUHQ��ZLH�
GHUXP� JLOW� HLQ� 'DQNHVFK|Q� GHU� )LQDQ]NDPPHU�
I�U� GLH� %HUHLWVWHOOXQJ� GHU� 0LWWHO�� 'DQN� YHUGLH�
QHQ�ZHLWHUV� GDV� %DXDPW�GHU�'L|]HVH� )HOGNLUFK�
XQG� GDV� /DQGHVNRQVHUYDWRUDW� LQ� %UHJHQ]� I�U�
JXWH�.RQWDNWH� LQ�6DFKHQ�GHU�NLUFKOLFKHQ�'HQN�
PDOSIOHJH� VRZLH� GLH� $UEHLWVJHPHLQVFKDIW� GHU�
'L|]HVDQDUFKLYDUH� gVWHUUHLFKV� I�U� GLH� DQJH�
QHKPH�=XVDPPHQDUEHLW��
�
'HU� $UFKLYDU� YHUZHLVW� JHUQH� DXI� HLQH� JUR�H�
=DKO� YRQ� 9RUWUlJHQ�� .LUFKHQI�KUXQJHQ�� 3IDUU�
ZDOOIDKUWHQ�XQG�([NXUVLRQHQ��EHL�GHQHQ�QDWXU�
JHPl�� DXFK� NLUFKOLFK� IHUQVWHKHQGH� 0HQVFKHQ�
GHU�'L|]HVH�HUUHLFKW�ZHUGHQ���
�
=XGHP� KDW� GHU� %HULFKWHUVWDWWHU� LP� -DKU� �����
HWOLFKH� 3XEOLNDWLRQHQ� YHUIDVVW�� DQGHUH� VWHKHQ�
GLUHNW�YRU�GHU�)HUWLJVWHOOXQJ����3HUV|QOLFK�HUOHE�
WH� GHU� $UFKLYDU� HLQH� )UHXGH�� DOV� HU� LP� +HUEVW�
����� LP� 5DKPHQ� HLQHV� VHKU� HUKHEHQGHQ� *RW�
WHVGLHQVWHV� ]X� .ODJHQIXUW� LQ� GLH� 9HUHLQLJXQJ�
GHU� �5LWWHU�YRP�+O��*UDE�]X�-HUXVDOHP��DXIJH�
QRPPHQ�ZXUGH���
�
6HLW�-XOL������LVW�0DJ��0LFKDHO�)OLUL�PLW������LP�
'L|]HVDQDUFKLY� DQJHVWHOOW�� $OV� +DXSWDXIJDEH�
JDOW� HV� ]XQlFKVW� GHQ� QHXHQ� 'L|]HVDQVFKHPD�
WLVPXV�]X�HUVWHOOHQ��GHU�(QGH�2NWREHU������HU�
VFKHLQHQ� NRQQWH�� 'DQHEHQ� ZXUGHQ� ]DKOUHLFKH�
$QIUDJHQ� �LQVEHVRQGHUV� YRQ� $KQHQIRUVFKHUQ��
EHDQWZRUWHW�VRZLH�PHKUHUH�3IDUUDUFKLYH� LQYHQ�
WDULVLHUW� E]Z�� VLFKHUJHVWHOOW�� 'LH� GDWHQPl�LJH�
(UIDVVXQJ� GHU� %HVWlQGH� GHV� 'L|]HVDQDUFKLYV�
ZXUGH� HEHQVR� YRUDQJHWULHEHQ�ZLH� GLH� %HDUEHL�
WXQJ�GHU�3ULHVWHUELOGVDPPOXQJ��
�
'U��(OPDU�6FKDOOHUW�
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�����)LUPWHUPLQH������
�
)LUPVSHQGHU�������%� �%LVFKRI�(OPDU��%(� �%L�
VFKRI�(UZLQ��%$� �:HLKELVFKRI�$XUHO��$.� �$EW�
.DVVLDQ�� $0�  � $EW� 0DUWLQ�� *9�  � *HQHUDOYLNDU�
(OEV��6&+� �6FKXODPWVOHLWHU�)LQN��'%� �'HNDQ�
%LWVFKQDX�� '+�  � 'HNDQ� +DDV�� '6�  � 'HNDQ�
6SLHOHU��'6(� �'HNDQ�6HQQ��3$� �3IDUUHU�$OJH��
3%� �3IDUUHU�%LVFKRI��3%(� �3IDUUHU�$QWRQ�%H�
UHXWHU��3*� �3IDUUHU�*LVHOEUHFKW��36&+� �3IDU�
UHU�-RVHI�6FKZDE�
�
�
6DPVWDJ������0lU]������
������8KU� 5HXWKH� %�
�
6DPVWDJ������$SULO������
������8KU� $X�
� �'DP�OV��5HKPHQ��6FKQHSIDX�� %�
�
6RQQWDJ������$SULO������
������8KU� /LQJHQDX� 6&+�
�
6DPVWDJ�����0DL������
������8KU� +DUG��� *9�
�
6RQQWDJ�����0DL������
������8KU� :HLOHU� 6&+�
������8KU� +DUG��� *9�
�
)UHLWDJ������0DL������
������8KU� %L]DX� %�
������8KU� 9LNWRUVEHUJ� 3*�
�
6DPVWDJ������0DL������
������8KU� +|UEUDQ]� 6&+�
�
6RQQWDJ������0DL������
������8KU� +RKHQZHLOHU� 6&+�
�
)UHLWDJ������0DL������
������8KU� .REODFK� %(�
������8KU� .ODXV��$XOD�� *9�

6DPVWDJ������0DL������
������8KU� 0lGHU� %(�
������8KU� 'RUQELUQ�6W��0DUWLQ� 36&+�
������8KU� +RKHQHPV�6W��.DUO� %�
������8KU� /RFKDX� *9�
������8KU� 6DWWHLQV� 3*�
�
6RQQWDJ������0DL������
������8KU� %OXGHVFK� %�
������8KU� 7VFKDJJXQV� '%�
�
0LWWZRFK������0DL�������
������8KU� /XVWHQDX�.LUFKGRUI� 6&+�
�
'RQQHUVWDJ������0DL������±�&KU��+LPPHOI��
������8KU�� 7KDO� *9�
�
)UHLWDJ������0DL������
������8KU� %UHJHQ]�)OXK� $.�
�
6DPVWDJ������0DL������
������8KU� +RKHQHPV�6W��.RQUDG� *9�
������8KU� %DWVFKXQV� 6&+�
������8KU� %UHGHULV� 3*�
������8KU� *UR�GRUI� 36&+�
�
6RQQWDJ������0DL������
������8KU� 6FKZDU]HQEHUJ� %�
������8KU� +LWWLVDX� *9�
������8KU� %UHJHQ]�6W��*HEKDUG� 36&+�
������8KU� 6XO]� 6&+�
������8KU� 7K�ULQJHQ� 3*�
������8KU� %UHJHQ]�0DULDKLOI� $.�
�
)UHLWDJ�����-XQL������
������8KU� %H]DX� 3%�
������8KU� )RQWDQHOOD�
� �%XFKERGHQ��6RQQWDJ�� %$�
������8KU� 0HOODX� '6(�
������8KU� 6FKOLQV� 3*�
������8KU� 6FKRSSHUQDX��6FKU|FNHQ�� %�
�
�
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6DPVWDJ�����-XQL������
������8KU� 'RUHQ� 3%(�
������8KU� 0DUXO��5DJJDO�� 6&+�
������8KU� +|FKVW� %(�
������8KU� %OXGHQ]�+HU]�0DULl� '+�
������8KU� 1HQ]LQJ��*XUWLV�� *9�
������8KU� )HOGNLUFK�7LVLV� 3%�
������8KU� 6FKZDU]DFK� 36&+�
������8KU� )HOGNLUFK�*LVLQJHQ� %�
������8KU� %UHJHQ]�6W��.ROXPEDQ� %$�
������8KU� )HOGNLUFK�1RIHOV� 3*�
�
6RQQWDJ�����-XQL������±�3ILQJVWVRQQWDJ�
������8KU� 6W��*HUROG��%ORQV�� $0�
������8KU� 6XO]EHUJ�� %$�
������8KU� *DL�DX� %(�
������8KU� /DQJHQHJJ� *9�
�
0RQWDJ�����-XQL������±�3ILQJVWPRQWDJ�
������8KU�� $OEHUVFKZHQGH� 3%(�
������8KU� $QGHOVEXFK� 36&+�
������8KU� 7K�ULQJHUEHUJ� '+�
������8KU� /DQJHQ�EHL�%UHJHQ]� *9�
������8KU� /DWHUQV� 6&+�
�
)UHLWDJ�����-XQL�������
������8KU� 'RUQELUQ�6W��&KULVWRSK� 3%�
������8KU� /XGHVFK� $.�
������8KU� 'RUQELUQ�+DVHOVWDXGHQ� %�
������8KU� %OXGHQ]�+O��.UHX]� '+�
������8KU� 'RUQELUQ�%UXGHU�.ODXV� 36&+�
������8KU� 0HLQLQJHQ� %(�
������8KU� /XVWHQDX�+DVHQIHOG� *9�
������8KU� 6LEUDWVJIlOO� 6&+�
�
6DPVWDJ������-XQL������
������8KU� 'RUQELUQ�+DWOHUGRUI� 3%�
������8KU� 5LHIHQVEHUJ� 6&+�
������8KU� /HFK� %(�
������8KU� 1�]LGHUV� %�
������8KU� *|W]LV� *9�
������8KU� %UHJHQ]�6W��*DOOXV� 3%(�
������8KU� )HOGNLUFK�$OWHQVWDGW� 3*�

������8KU� 'RUQELUQ�2EHUGRUI� 36&+�
������8KU� )UD[HUQ� 6&+�
������8KU� )HOGNLUFK�6W��1LNRODXV� 3%�
�
6RQQWDJ������-XQL������
������8KU� /DXWHUDFK� %�
������8KU� :DUWK� 3$�
������8KU� .UXPEDFK� 6&+�
������8KU� 5DQNZHLO� %(�
������8KU� %UHJHQ]�+HU]�-HVX� *9�
�
0LWWZRFK������-XQL������
������8KU� )HOGNLUFK�7RVWHUV� 6&+�
�
)UHLWDJ������-XQL������
������8KU� 5|WKLV� 36&+�
�
6DPVWDJ������-XQL������
������8KU� )HOGNLUFK�/HYLV� 3%�
������8KU� +LUVFKHJJ��
� �0LWWHOEHUJ��5LH]OHUQ�� %(�
������8KU� 0XQWOL[��'DILQV�� 6&+�
������8KU� *|ILV� *9�
�
6RQQWDJ������-XQL������
������8KU� 6W��*DOOHQNLUFK� %�
������8KU� )X�DFK� %(�
�
)UHLWDJ������-XQL������
������8KU� 9DQGDQV��*DQWVFKLHU�� $.�
������8KU� /XVWHQDX�5KHLQGRUI� 3%�
�
6DPVWDJ������-XQL������
������8KU�� :ROIXUW��%XFK�� $.�
������8KU� .O|VWHUOH� 3%(�
������8KU� $OWDFK��� 3%�
������8KU� )UDVWDQ]� '6�
�
6RQQWDJ������-XQL������
������8KU� 6FKUXQV� *9�
������8KU� $OWDFK��� 3%�
������8KU� %DUWKRORPlEHUJ��
� �6W��$QWRQ�� %�
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�����&DULWDV�+DXVVDPPOXQJ�� ����ELV�����0lU]�������
�/HEHQ�EO�KW�DXI��±�+LOIH�I�U�0LWPHQVFKHQ�
LQ�9RUDUOEHUJ�
���
'LH� 3IDUUHQ� VLQG� VHKU� KHU]OLFK� DXIJHUXIHQ� LP�
0RQDW�0lU]�GLH�LQ�XQVHUHU�'L|]HVH�YHUSIOLFKWHQ�
GH� &DULWDVKDXVVDPPOXQJ� DNWLY� GXUFK]XI�KUHQ��
,P� YHUJDQJHQHQ� -DKU� NRQQWH� ������ 0LWPHQ�
VFKHQ�LQ�9RUDUOEHUJ�'DQN�GHU�+DXVVDPPOXQJV�
HUO|VH�UDVFK�XQG�VHKU�NRQNUHW�JHKROIHQ�ZHUGHQ��
'LHVH� 6DPPOXQJ� LVW� GDPLW� GHU�ZLFKWLJVWH� %DX�
VWHLQ� I�U� GLH� ,QODQGVKLOIH� GHU� 'L|]HVDQFDULWDV�
XQG� XQYHU]LFKWEDU� XP� IROJHQGH� +LOIVDQJHERWH�
DXFK�LP�-DKU������DXIUHFKW�]X�HUKDOWHQ��
��
(LQVDW]�GHU�0LWWHO��
�
• 6RIRUWKLOIHQ� XQG� %HUDWXQJ� GHU� 626�

%HUDWXQJVVWHOOHQ� LQ� %UHJHQ]�� 'RUQELUQ��
)HOGNLUFK�XQG�%OXGHQ]�

• 'HU� (LQVDW]� YRQ� )DPLOLHQKHOIHU,QQHQ� LQ� IL�
QDQ]VFKZDFKHQ� )DPLOLHQ�� ZHQQ� .UDQNKHLW�
XQG� hEHUIRUGHUXQJ� HLQHV� (OWHUQWHLOHV� GDV�
/HEHQ�VFKZHU�EHODVWHQ��

• 'DV� %HJOHLWHQ� YRQ� VWHUEHQVNUDQNHQ� 0HQ�
VFKHQ� XQG� LKUHQ� $QJHK|ULJHQ� GXUFK� GLH�
+RVSL]EHJOHLWHULQQHQ��

• 'LH�,QWHJUDWLRQ�YRQ�0HQVFKHQ�PLW�%HKLQGH�
UXQJ� LP� /HEHQVXPIHOG� ]X� I|UGHUQ� XQG� EH�
KLQGHUWHQJHUHFKWHQ� :RKQUDXP� VRZLH� GLH�
(QWODVWXQJ�GHU�YLHOIDFK�VFKRQ�lOWHUHQ�(OWHUQ�
]X�HUP|JOLFKHQ��

���
2UJDQLVDWRULVFKHV��
�
'LH�+DXVVDPPOXQJ�ZXUGH�GXUFK�GLH�9RUDUOEHU�
JHU�/DQGHVUHJLHUXQJ�JHQHKPLJW��'DPLW�VLQG�MH�
GRFK� DXFK� $XIODJHQ� YHUEXQGHQ�� GLH�ZLU� ]X� EH�
DFKWHQ�ELWWHQ��
��

• 1XU� RULJLQDOH� 6DPPHOOLVWHQ� �IRUWODXIHQGH�
1XPPHU��XQG�6DPPOHUDXVZHLVH��.RSLHYRU�
ODJH� LP� 0DWHULDOSDNHW�� PLW� 6WHPSHO� GHU�
3IDUUH� XQG�8QWHUVFKULIW� GHV� 3IDUUHUV� DQ�GLH�
6DPPOHU�DXVJHEHQ���

• $OOH�DXVJHJHEHQHQ�6DPPHOOLVWHQ�VLQG�QDFK�
$EVFKOXVV�GHU�6DPPOXQJ�DQ�GLH�&DULWDV�]XU�
$UFKLYLHUXQJ� ZHLWHU]XOHLWHQ� �$XIODJH� GHV�
/DQGHV���

• 6DPPOHU,QQHQ� P�VVHQ� XQWHUZHJV� 5HGH�
XQG�$QWZRUW�VWHKHQ��6SH]LHOO�I�U�GLH�6DPP�
OHU,QQHQ� KDW� GLH� &DULWDV� GDV� DNWXDOLVLHUWH�
,QIREODWW� Ä8QWHUZHJV³� ]XVDPPHQJHVWHOOW��
ZHOFKHV� DQ� DOOH� 6DPPOHU� ZHLWHUJHJHEHQ�
ZHUGHQ�VROOWH��

• 'LH� hEHUZHLVXQJ� GHV� (UO|VHV� ELWWH� DXI� GDV�
.RQWR� ������� EHL� GHU� 5DLIIHLVHQEDQN� )HOG�
NLUFK�YHUDQODVVHQ��

���
=XVlW]OLFKH�+LOIHVWHOOXQJ� I�U�GLH�2UJDQLVD�
WLRQ��
��
• *HUQH� YHUPLWWHOQ� ZLU� &DULWDVPLWDUEHLWHU,Q�

QHQ�� GLH� LP� 5DKPHQ� GHU� $QN�QGLJXQJHQ�
ZlKUHQG� GHV�*RWWHVGLHQVWHV� �EHU� GHQ� (LQ�
VDW]� GHU� 0LWWHO� EHULFKWHQ� RGHU� GHQ� $XIUXI�
EHL� GHU�6DPPOHU,QQHQVXFKH�PLW� XQWHUVW�W�
]HQ��

• (UVWPDOV�KDW�GLH�&DULWDV�DXFK�HLQH�,QIRUPD�
WLRQ� ]XVDPPHQJHVWHOOW�� GLH� EHL� GHU� 6XFKH�
QDFK� QHXHQ� 6DPPOHULQQHQ� GDV� *HVSUlFK�
XQWHUVW�W]W���

��
)�U�QlKHUH� ,QIRUPDWLRQHQ�XQG� I�U�DOOH�DQGHUHQ�
$QOLHJHQ� LP� 8PIHOG� GHU� +DXVVDPPOXQJ� VWHKW�
GHU� /HLWHU� GHU� 3IDUUFDULWDV�� 'U�� &ODXGLR� 7HGH�
VFKL�� PLW� VHLQHP� 7HDP� JHUQH� ]XU� 9HUI�JXQJ��
7HO������������������
��
�
�
�
�
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�����.XU]SURWRNROO�GHV��� �3DVWRUDOUDWHV���
YRQ� GHU� ��� 6LW]XQJ� DP� 'LHQVWDJ�� ���� 1R�
YHPEHU�������
�
$XV�GHU�7DJHVRUGQXQJ��
�
:RUW� GHV� %LVFKRIV� ±� :DV� EHZHJW� LKQ� DP�
%HJLQQ�VHLQHU�$UEHLW�LP�3DVWRUDOUDW"�
�
%LVFKRI�(OPDU� VSULFKW�YRU�GHP�+LQWHUJUXQG�GHU�
:HOWVLWXDWLRQ� PLW� LKUHQ� 8PEU�FKHQ�� UDVFKHQ�
(QWZLFNOXQJHQ�� LPPHQVHQ� )UHLKHLWHQ� �� )UHL]��
JLJNHLWHQ�� GLH� JHUDGH� GHU� -XJHQG� GLH� 2ULHQWLH�
UXQJ�HUVFKZHUW��GLH�3UREOHPH�GHU�.LUFKH�DQ��GLH�
6lNXODULVLHUXQJ��GLH�Ä$XVG�QQXQJ³�±�6\PSWRPH�
GDI�U� VLQG� U�FNOlXILJHU� *RWWHVGLHQVWEHVXFK��
6DNUDPHQWHQHPSIDQJ�� 'LH� (URVLRQ� GHU� *UXQG�
EH]LHKXQJHQ� �)DPLOLH��� GHU� *HEXUWHQQRWVWDQG�
DOV�JHVHOOVFKDIWOLFKH�3UREOHPH�VLQG�HLQH�+HUDXV�
IRUGHUXQJ�I�U�GLH�.LUFKH��$OOHUGLQJV�VLQG�GLH�YLH�
OHQ�+LOIVLQLWLDWLYHQ��GLH�JUR�H�=DKO�DQ�HKUHQDPW�
OLFKHQ�0LWDUEHLWHUQ�LQ�GHQ�3IDUUJHPHLQGHQ�SRVL�
WLYH� 6LJQDOH�� 'LH� 3DVWRUDO� VROO� VLFK� QDFK� GHP�
%HLVSLHO� -HVX� LQ� JRWWRIIHQHU�� JUR�KHU]LJHU�
0HQVFKOLFKNHLW�GHQ�0HQVFKHQ�]XZHQGHQ�XQG�VLH�
LQ� LKUHU� 5HLIXQJ� ]XU� /LHEH� XQWHUVW�W]HQ��'LHVHU�
:DQGOXQJ� GLHQHQ� JHUDGH� DXFK� GLH� ,QLWLDWLRQV�
VDNUDPHQWH�� (LQ� +DXSWDXJHQPHUN� GHU� 3DVWRUDO�
VROO�VLFK�DXI�GLH�5HJLRQHQ�ULFKWHQ��,P�3DVWRUDO�
UDW� LVW� GLH� Ä6WLPPH� GHV� 9RONHV³�ZLFKWLJ� �KLHULQ�
OLHJW�GLH�$XIJDEH�GHU�'HNDQDWVYHUWUHWHU�LQQHQ���
�
'LH�Ä=HLFKHQ�GHU�=HLW³�
�
$OV� (UJHEQLV� GHV� $XVWDXVFKHV� LQ� .OHLQJUXSSHQ�
ZXUGHQ� YRU� DOOHP� IROJHQGH� 3XQNWH� JHlX�HUW��
'DV� 6HKHQ��� +|UHQN|QQHQ� DXI� GLH� 9LHOIDOW� GHU�
3UR]HVVH�� 9HUlQGHUXQJHQ�� GLH� 1RWZHQGLJNHLW�
GHU� .RQWDNWDXIQDKPH�� %HJHJQXQJ� PLW� GHQ�
0HQVFKHQ�� GLH� 0LVVLRQVGLPHQVLRQ� GHU� *ODX�
EHQVHUZHFNXQJ�� �YHUWLHIXQJ�EHL� GHQ�(UZDFKVH�

QHQ�� GDV� :DKUQHKPHQ� GHU� 2IIHQKHLW� GHU� -X�
JHQG� I�U� /HEHQVIUDJHQ� XQG� GHUHQ� %HJOHLWXQJ��
GLH�*HVWDOWXQJ�GHU�2UWVJHPHLQGH�QHEHQ�GHU���
EHUSIDUUOLFKHQ��UHJLRQDOHQ�9HUQHW]XQJ��GLH�9HU�
NQ�SIXQJ�GHU�VSLULWXHOOHQ�'LPHQVLRQ�PLW�GHU�VR�
]LDOHQ�� GLH� %HVLQQXQJ� DXI� GDV� Ä.HUQJHVFKlIW³�
GHU�.LUFKH��'U��:DOWHU�6FKPROO\�EHWRQW�GLH�6HQ�
VLELOLWlW� I�U�GLH� Ä=HLFKHQ�GHU�=HLW³�XQG�GLH�(QW�
ZLFNOXQJ� HLQHV� SRVLWLYHQ� =XJDQJV� ]X� GHQ�&KD�
UDNWHULVWLNHQ� GHU� =HLW�� 'LH� 1RWZHQGLJNHLW� GHU�
%HJHJQXQJ�PLW�GHQ�0HQVFKHQ�DXI�ÄJOHLFKHU�$X�
JHQK|KH³�PXVV�YRQ�HLQHP�LQWHQVLYHQ�,QWHUHVVH�
DQ� GHUHQ� /HEHQ� XQG� YRP� 6WDXQHQ� �EHU� GHUHQ�
JHOHEWHQ� *ODXEHQ� JHWUDJHQ� VHLQ�� 'LH� 3DVWRUDO�
YRQ� KHXWH� EHGLQJW� QHXH� 6WUXNWXUHQ� XQG� HLQH�
DGlTXDWH�UlXPOLFKH�'LPHQVLRQLHUXQJ��
�
'HU�3DVWRUDOUDW�DOV�2UW�GHV�$XVWDXVFKHV�
XQG�GHU�9HUQHW]XQJ�
�
6R�ZLH�HV�LQ�GHQ�3IDUUJHPHLQGHQ�.RQWDNWDQJH�
ERWH�� *HVSUlFKVP|JOLFKNHLWHQ�� JHPHLQVDPH�
)HVWH�XQG�(UOHEQLVP|JOLFKNHLWHQ�JHJHQ�GLH�,VR�
ODWLRQ�EUDXFKW��GLH�+HUHLQQDKPH�QRFK�QLFKW� LQ�
WHJULHUWHU� *UXSSHQ� LQ� GLH� 3IDUUHQ� Z�QVFKHQV�
ZHUW�LVW��VR�LVW�DXFK�LP�3DVWRUDOUDW�HLQ�HQWVSUH�
FKHQGHV�0LWHLQDQGHU�JHIUDJW��0HKU�Ä,QSXW³�YRQ�
DX�HQ�� ,PSXOVH� GXUFK� NRPSHWHQWH� /HXWH��
JU�QGOLFKH� $XVHLQDQGHUVHW]XQJ� PLW� 7KHPHQ��
SDVWRUDOHQ�6FKZHUSXQNWHQ�KLQ�]X�PHKU�.RQNUH�
WLVLHUXQJ� PDQFKHU� ,GHHQ�� RIIHQHU� $XVWDXVFK�
�EHU� GLH� YLHOHQ� /HEHQVVLWXDWLRQHQ�� JHJHQVHLWL�
JHV�.HQQHQOHUQHQ�� ]�%��9RUVWHOOHQ�GHU�'HNDQD�
WH�� PHKU� =HLW� I�UHLQDQGHU� �ZHQLJVWHQV� HLQPDO�
LP� -DKU� OlQJHUHV� =XVDPPHQVHLQ��� 6FKOXVVHQG�
OLFK� VROOHQ� $QUHJXQJHQ�� (UJHEQLVVH� YHUVWlUNW�
QDFK�DX�HQ��DQ�GLH�%DVLV�JHWUDJHQ�ZHUGHQ��
�
6RZHLW� GLH� =XVDPPHQIDVVXQJ� GHU� hEHUOHJXQ�
JHQ� LQ� .OHLQJUXSSHQ� XQG� YRQ� 6WHOOXQJQDKPHQ�
LP�3OHQXP��
�
;DYHU�1HQQLQJ��6FKULIWI�KUHU�
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�����.XU]SURWRNROO�GHV��� �3ULHVWHUUDWHV�
�
YRQ� GHU� ���� 6LW]XQJ� DP� ���� 1RYHPEHU�
�����LP�%LOGXQJVKDXV�%DWVFKXQV��
�
%HJU��XQJ� XQG� )HVWVWHOOXQJ� GHU� %H�
VFKOXVVIlKLJNHLW�
�
%LVFKRI�(OPDU�)LVFKHU�KDW�GHQ�3ULHVWHUUDW�I�U�HLQ�
ZHLWHUHV� -DKU� EHVWlWLJW�� 1HX� LP� 3ULHVWHUUDW� LVW�
3IU��.DUO�%OHLEHUVFKQLJ��(U�IROJW�3��5HLQKROG�(WWHO�
6-�DOV�9HUWUHWHU�GHU�5HOLJLRQVOHKUHU�QDFK���
�
6HLW�GHU� OHW]WHQ�3ULHVWHUUDWVVLW]XQJ�VLQG�JHVWRU�
EHQ��3IU��L��5��)UDQ]�.RKOHU��3IU��L��5��$QWRQ�*XW��
3IU�� L�� 5�� -XOLXV� 1HVHQVRKQ�� 3IU�� L�� 5�� -RVHI�
6FKHOOLQJ�� 3IU�� L�� 5�� $UPLQ�0LFKOHU�� 'HNDQ� L�� 5��
-RVHI�%HUHXWHU��'HNDQ�L��5��0DUWLQ�)LQN�±�5�,�3���
�
hEHUDUEHLWXQJ�GHV�6WDWXWV��
�
'DV�6WDWXW�GHV�3ULHVWHUUDWHV�LVW����-DKUH�DOW�XQG�
KDW� VLFK� EHZlKUW�� 'D� VLFK� DEHU� EH]�JOLFK� GHU�
=XVDPPHQVHW]XQJ�HLQLJHV�JHlQGHUW�KDW��ZXUGH�
GDV� 6WDWXW� �EHUDUEHLWHW� XQG� DXI� GHQ� QHXHVWHQ�
6WDQG�JHEUDFKW�� �'LH�9HUlQGHUXQJHQ��'LH�9HU�
WUHWHU�GHU�.DSOlQH�ZXUGHQ�YRQ���DXI���9HUWUHWHU�
UHGX]LHUW�� (V� ZLUG� LQ� =XNXQIW� NHLQH� 9HUWUHWHU�
GHU�KDXSWDPWOLFK�LP�/HKU��XQG�(U]LHKXQJVGLHQVW�
7lWLJHQ�PHKU�JHEHQ��'LH�=DKO�GHU�3HQVLRQLVWHQ�
YHUWUHWHU� ZLUG� DXI� �� HUK|KW�� 6WDWW� GHV� 5HNWRUV�
GHV� 0DULDQXPV� �GHU]HLW� NHLQ� 3ULHVWHU�� VROO� LQ�
=XNXQIW�GHU�5HJHQV�GHV�3ULHVWHUVHPLQDUV�LQ�GHQ�
3ULHVWHUUDW� HLQJHODGHQ� ZHUGHQ�� 'HU� *HVFKlIWV�
I�KUHU�GHV�3DVWRUDODPWHV� LVW� VWlQGLJHU�*DVW� LP�
3ULHVWHUUDW��
�
:DKO� GHV� /HLWHUV� GHV� $UEHLWVNUHLVHV� �/H�
EHQ�XQG�'LHQVW�GHV�3ULHVWHUV��
�
'LH� MHW]LJHQ�0LWJOLHGHU�ZHUGHQ�EHVWlWLJW��'RP�
SIDUUHU�5XGROI�%LVFKRI�ZLUG�±�SHU�$NNODPDWLRQ�±�

]XP�9RUVLW]HQGHQ�JHZlKOW��'LH�$Q]DKO�GHU�0LW�
JOLHGHU� ZLUG� EHODVVHQ�� NDQQ� DEHU� YRP� 9RUVLW�
]HQGHQ�DXIJHVWRFNW�ZHUGHQ���
�
5LFKWOLQLHQ� ]XU� $XIQDKPH�� (LQI�KUXQJ� XQG�
%HJOHLWXQJ� GHU� 3ULHVWHU�� GLH� DXV� DQGHUHQ�
�YRU� DOOHP� IUHPGVSUDFKLJHQ�� 'L|]HVHQ� LQ�
GHQ� SDVWRUDOHQ� 'LHQVW� GHU� 'L|]HVH� )HOG�
NLUFK�NRPPHQ��
�
'HU�$.��'LHQVW�XQG�/HEHQ�GHU�3ULHVWHU�� LVW�JH�
EHWHQ�ZRUGHQ�� HLQHQ�(QWZXUI� I�U�5LFKWOLQLHQ� ]X�
HUDUEHLWHQ�� $XFK� HLQLJH� EHWURIIHQH� 3ULHVWHU� KD�
EHQ�PLWJHDUEHLWHW��'HU�(QWZXUI�ZXUGH�GXUFKJH�
VHKHQ�XQG�YHUEHVVHUW���
�
3HQVLRQLHUXQJHQ��9RUJDQJVZHLVH���
�
0RPHQWDQ� JLOW� MD� GLH� 6WDIIHOXQJ�� (LQ� 3ULHVWHU�
NDQQ�PLW����-DKUHQ��ZHQQ�HLQ�*UXQG�YRUKDQGHQ�
LVW�� LQ� GLH� 3HQVLRQ� JHKHQ��PLW� ��� -DKUHQ� RKQH�
$QJDEH�HLQHV�*UXQGHV�XQG�PLW����-DKUHQ�PXVV�
HU� VHLQ� $PW� ]XU� 9HUI�JXQJ� VWHOOHQ�� (WZD� ���
3ULHVWHU� VLQG� �EHU� ��� -DKUH� DOW� XQG� QRFK� LP�
$PW��(V�JLEW�QXQ�I�U�GLH�=XNXQIW�]ZHL�0|JOLFK�
NHLWHQ�� ��� -DKUH� VLQG� GLH� *UHQ]H� �PLW� �� ELV� ��
-DKUHQ� 6FKOHLI]HLW�� RGHU� QDFK� 9ROOHQGXQJ� GHV�
���� /HEHQVMDKUHV� HLQH� LQGLYLGXHOOH� (QWVFKHL�
GXQJ��'DV�*HVSUlFK��EHU�GLHVHV�7KHPD�GLHQWH�
I�U�GLH�'L|]HVDQOHLWXQJ�DOV�0HLQXQJVELOGXQJ�����
�
hEHUOHJXQJHQ� ]X� GHQ� SIDUUOLFKHQ� )LUPWHU�
PLQHQ���
�
$XIJUXQG�GHU�YLHOHQ�7HUPLQH�XQG�DXIJUXQG�GHU�
ZHQLJHQ� 6SHQGHU� Z�QVFKW� GLH� 'L|]HVDQOHLWXQJ�
HLQH�5HGXNWLRQ�GHU� )LUPVSHQGXQJHQ��%HL�ZHQL�
JHU� DOV� ��� )LUPOLQJHQ� VROO� QXU� DOOH� ]ZHL� -DKUH�
RGHU� �EHUSIDUUOLFK� JHILUPW� ZHUGHQ�� 9RP� 3ULHV�
WHUUDW�ZXUGH�]XGHP�DQJHUHJW��PHKU�)LUPVSHQ�
GHU�]X�EHDXIWUDJHQ���
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'LH� QHXH� ,QVWUXNWLRQ� �EHU� 3ULHVWHUDXVELO�
GXQJ�XQG�+RPRVH[XDOLWlW�
�
$XV�DNWXHOOHP�$QODVV�ZXUGH�LP�3ULHVWHUUDW��EHU�
GLH�QHXH�,QVWUXNWLRQ�JHVSURFKHQ��
�
%HULFKWH��
�
%LVFKRI�(OPDU�KDW�3IU��3HWHU�5lGOHU�DOV�.RQWDNW�
SHUVRQ� I�U� GLH� %HUDWXQJVVWHOOH� ]XP�6FKXW]� YRU�
*HZDOW�XQG�VH[XHOOHQ�hEHUJULIIHQ�GXUFK�3ULHVWHU�
EHDXIWUDJW���
�
$OOIlOOLJHV��
�
• 'DQN�I�U�GHQ�6FKHPDWLVPXV��
• 'DQN�I�U�GHQ�+LUWHQEULHI�DQ�GLH�-XJHQG��
�
'HNDQ�+XEHUW�/HQ]��6FKULIWI�KUHU�
�
������0DWULNHQPHOGXQJHQ�
�
9HUVSlWHW� DQ� GDV� 0DWULNHQUHIHUDW� �EHUPLWWHOWH�
0HOGXQJHQ� KDEHQ� LQ� GHQ� GL|]HVDQHQ� XQG� JH�
VDPW|VWHUUHLFKLVFKHQ� 'DWHQ� XQULFKWLJH� VWDWLVWL�
VFKH�$QJDEHQ�]XU�)ROJH��
�
8P� GHQ� PLW� GHU� 5LFKWLJVWHOOXQJ� YHUEXQGHQHQ�
.RUUHNWXUDXIZDQG� XQG� IDOVFKH� $QJDEHQ� LQ� GHU�
gIIHQWOLFKNHLW� ]X� YHUPHLGHQ�� ELWWHW� GDV� 0DWUL�
NHQUHIHUDW�� GLH� 0DWULNHQPHOGXQJHQ� HKHVW�
P|JOLFK�QDFK�GHP�0DWULNHQHUHLJQLV��DP�EHVWHQ�
PRQDWOLFK��PD[LPDO� YLHUWHOMlKUOLFK�� ]X��EHUPLW�
WHOQ��
�
)�U� DOOH� )UDJHQ� LP� =XVDPPHQKDQJ� PLW� GHU�
0DWULNHQEHDUEHLWXQJ�VWHKW�,KQHQ�GLH�0LWDUEHLWH�
ULQ�LP�0DWULNHQUHIHUDW��)U��:DOWUDXG�:LOOL��JHUQH�
]XU�9HUI�JXQJ��
�
�
�

�����0HVVHQDXVZHLV�I�U��� �������
'DV�%LVFK|IOLFKH�2UGLQDULDW�HUVXFKW��GHQ�EHUHLWV�
]XJHVDQGWHQ� 0HVVHQDXVZHLV� �FDQ�� ���� &,&��
VRUJIlOWLJ� DXV]XI�OOHQ� XQG� ELV� ]XP� ���� 0lU]�
�����]XU�FN]XVHQGHQ���
�
������=lKOVRQQWDJH�������
�
����0lU]������XQG�����1RYHPEHU������
�
/DXW� %HVFKOXVV� GHU� gVWHUU�� %LVFKRIVNRQIHUHQ]�
YRP� $SULO� ����� JHOWHQ� DOV� JHVDPW|VWHUUHLFKL�
VFKH�=lKOVRQQWDJH��.LUFKHQEHVXFKHU]lKOXQJHQ��
GHU� ��� )DVWHQVRQQWDJ� �KHXHU� DP� ���� 0lU]�
������ XQG� GHU� &KULVWN|QLJVVRQQWDJ� �KHXHU� DP�
����1RYHPEHU��������
�
������6FKHPDWLVPXV�±��� �(UJlQ]XQJHQ�
�
3IU�� &RQV�� 2WWR� )HXUVWHLQ� LVW� 6HHOVRUJHU� LQ�
GHU� 3IDUUH� 'RUQELUQ� 0DUNW� ]XP� KO�� 0DUWLQ� XQG�
GRUW�DGVNULELHUW��
�
+HUU�+DQV�7LQNKDXVHU� LVW�'LDNRQ� LQ�GHQ�3IDU�
UHQ�*|W]LV�]XP�KO��8OULFK�XQG�$OWDFK�]XP�KO��1L�
NRODXV��
�
�
�
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�����0LVVD�&KULVPDWLV�� �$EKROHQ�GHU�+O��gOH��� �����$SULO�������
:LH� LQ� GHQ� YHUJDQJHQHQ� -DKUHQ�ZLUG� GLH� &KUL�
VDP�0HVVH�ZLHGHU�DP�0RQWDJ�LQ�GHU�.DUZRFKH�
�����$SULO��������XP�������8KU�LP�'RP�6W��1L�
NRODXV�JHIHLHUW��
�
,P�0HVVEXFK��6HLWH�����KHL�W�HV���'LHVH�0HVVH��
LQ�GHU�GLH�KO��gOH�JHZHLKW�ZHUGHQ��IHLHUW�GHU�%L�
VFKRI� LQ�.RQ]HOHEUDWLRQ�PLW�VHLQHP�3ULHVWHUNRO�
OHJLXP�� 6LH� VROO� $XVGUXFN� GHU� 9HUEXQGHQKHLW�
]ZLVFKHQ� GHP� %LVFKRI� XQG� VHLQHQ� 3ULHVWHUQ�
VHLQ���
�
$OOH� :HOW�� XQG� 2UGHQVSULHVWHU� VRZLH� 'LDNRQH�
VLQG� GDKHU� HLQJHODGHQ�� PLW� GHP� %LVFKRI� GLH�
&KULVDPPHVVH�PLW]XIHLHUQ��'LH� +HUUHQ�'HNDQH�
P|JHQ�DOV�9HUWUHWHU�GHV�%LVFKRIV� LQ� LKUHP�'H�
NDQDW� YROO]lKOLJ� ]XU� .RQ]HOHEUDWLRQ� NRPPHQ�
XQG� LP�9HUKLQGHUXQJVIDOOH� LKUHQ�9HUWUHWHU� VHQ�
GHQ��)�U�VLH�VLQG�GLH�3DUDPHQWH�LQ�GHU�'RPVDN�
ULVWHL� EHUHLWJHVWHOOW�� $OOH� DQGHUHQ� 3ULHVWHU� P|�
JHQ� ]XU� .RQ]HOHEUDWLRQ� $OED�� =LQJXOXP� XQG�
6WROD�VHOEHU�PLWEULQJHQ��6LH�YHUVDPPHOQ�VLFK�LQ�
GHU�$EHQGPDKONDSHOOH�XQG�GDQQ� LQ�GHU�0DULHQ�
NDSHOOH��
�
$QVFKOLH�HQG� DQ� GHQ� *RWWHVGLHQVW� N|QQHQ� GLH�
'HNDQH� GLH� +O�� gOH� LP� 'RPSIDUUKRI�� 'RPSODW]�
���DEKROHQ��
�
'LH� WHLOQHKPHQGHQ� 3ULHVWHU� XQG� 'LDNRQH� VLQG�
QDFK�GHP�*RWWHVGLHQVW�KHU]OLFK�]X�HLQHU�$JDSH�
LP�6DDO�GHV�'L|]HVDQKDXVHV�HLQJHODGHQ��
�
$QPHOGXQJHQ�ELWWH� DQ�GDV�%LVFK|IOLFKH�2UGLQD�
ULDW�� YRQ�ZR� DXFK�ZHLWHUH� ,QIRUPDWLRQHQ�HUJH�
KHQ��
�
�
�

�����=HOHEUHW�� �
:LU� KDEHQ� HLQ� QHXHV� =HOHEUHW� LQ� SUDNWLVFKHU�
6FKHFNNDUWHQIRUP� HQWZRUIHQ�� 'LHVHV� NDQQ� LP�
%LVFK|IOLFKHQ� 2UGLQDULDW� DQJHIRUGHUW� ZHUGHQ��
%HQ|WLJW� ZLUG� HLQ� 3DVVIRWR�� GDV� DXI� SRVWDOHP�
RGHU� HOHNWURQLVFKHP� :HJ� ]XJHVDQGW� ZHUGHQ�
NDQQ��
�
������9RUDUOEHUJHU��� �'L|]HVDQZDOOIDKUW�QDFK�� �/RXUGHV�
� �
'LHVH� ���� 9RUDUOEHUJHU� 'L|]HVDQZDOOIDKUW� QDFK�
/RXUGHV� ILQGHW� YRQ� 'LHQVWDJ�� GHP� ���� ELV�
'LHQVWDJ��GHQ�����-XOL������VWDWW���
�
*HLVWOLFKH� /HLWXQJ�� 3IU�� $XJXVW� %HFKWHU�� %OX�
GHVFK��)DKUW��EHU�3DUD\�GH�0RQLDO��1HYHUV��5R�
FDQDGRXU� QDFK� /RXUGHV��5�FNIDKUW� �EHU�9DOHQ�
FH�� $UV� �+O�� 3IDUUHU� YRQ� $UV��� ,QIRUPDWLRQ� XQG�
$QPHOGXQJ�� )HOGNLUFKHU� 3LOJHUIDKUWHQ�� 7HO�1U��
�������������)D[����������������
�
������.XUVH�GHU�7KHRORJL��� �VFKHQ�)RUWELOGXQJ��� �)UHLVLQJ�
�
'DV� ,QVWLWXW� I�U� 7KHRORJLVFKH� XQG� 3DVWRUDOH�
)RUWELOGXQJ�)UHLVLQJ�LVW�HLQH��EHUGL|]HVDQH�(LQ�
ULFKWXQJ� GHU� )UHLVLQJHU� %LVFKRIVNRQIHUHQ]� ]XU�
EHUXIVEHJOHLWHQGHQ�)RUWELOGXQJ�DOOHU��GLH�KDXSW�
DPWOLFK� LQ� GHU� 6HHOVRUJH� WlWLJ� VLQG�� 'DV� *H�
VDPWSURJUDPP� ZXUGH� YRP� 3DVWRUDODPW� LP�
+HUEVW� ]XJHVDQGW�� 1lKHUH� ,QIRUPDWLRQHQ� E]Z��
DXVI�KUOLFKHUH�.XUVEHVFKUHLEXQJHQ�XQG�$QPHO�
GXQJ�GLUHNW� EHLP� ,QVWLWXW� I�U�7KHRORJLVFKH�XQG�
3DVWRUDOH� )RUWELOGXQJ�� 'RPEHUJ� ���� '�������
)UHLVLQJ��7HO�1U�����������������
KWWS�??ZZZ�7KHRORJLVFKH)RUWELOGXQJ�GH�
(�0DLO��,QVWLWXW#7KHRORJLVFKH)RUWELOGXQJ�GH�
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(LQLJH�WKHPDWLVFKH�6FKZHUSXQNWH�GHU�QlFKVWHQ�
0RQDWH���
�
�(XFK�DEHU�PXVV�HV�]XHUVW�XP�VHLQ�5HLFK�
XQG�VHLQH�*HUHFKWLJNHLW�JHKHQ�������0W�
������
6WDQGRUWEHVWLPPXQJHQ�� )RUWELOGXQJVZRFKH� I�U�
3ULHVWHU� XQG� +DXSWDPWOLFKH� LQ� 3IDUUJHPHLQGHQ�
XQG� LQ� GHU� $UEHLWQHKPHUSDVWRUDO�� 0R��� ������
������8KU���)U��������������������8KU��
�
6LJQDOH�VHW]HQ���.RQWXUHQ�]HLJHQ�
3URILO�HQWZLFNHOQ�LQ�GHU�6HHOVRUJH��LP�%LOGXQJV�
EHUHLFK�� LQ� (LQULFKWXQJHQ�� ��� (LQKHLW��'L��� ������
������ 8KU� �� 0L��� ���������� ������ 8KU�� (LQ]HO�
&RDFKLQJ�� 'R��� ������ ����� 8KU� ELV� ������ 8KU�
RGHU�)U���������������8KU�ELV�������8KU�����(LQ�
KHLW�� 'L��� ������� ������ 8KU� �� 0L��� �����������
������8KU��
�
'LH�3VDOPHQ�±�'DV�%XFK�GHU�XQYHUIlOVFK�
WHQ�6SLULWXDOLWlW��
0R��� ������� ������ 8KU� ��0L��� ����������� ������
8KU��5HIHUHQW��3URI��'U��(ULFK�=HQJHU��
�
(LQI�KUXQJ�LQ�GLH�1RWIDOOVHHOVRUJH�
0R��� ������� ������ 8KU� �� )U��� ����������� ������
8KU��'HU� .XUV� YHUPLWWHOW� WKHRORJLVFKH�� KXPDQ�
ZLVVHQVFKDIWOLFKH� XQG� RUJDQLVDWRULVFKH� .HQQW�
QLVVH�� XP�7UDXHUQGHQ� XQWHU� GHP�(LQGUXFN� GHV�
SO|W]OLFKHQ� 7RGHV� HLQHV� $QJHK|ULJHQ� EHL]XVWH�
KHQ���
�
Ä$XIJHIDKUHQ�LQ�GHQ�+LPPHO³�
'LH� (U]lKOXQJ� YRQ� GHU� VRJ�� +LPPHOIDKUW� QDFK�
/N�����������$SJ���������0R����������������8KU�
��)U��������������������8KU���
�
�Ä*HK�XQG�KDQGOH�JHQDXVR�³��/N��������
=X� HLQHU� 3DVWRUDO� GHV� (UEDUPHQV�� 0L��� �������
������8KU�±�)U��������������������8KU��
�

7KHRORJLH�I�U�1LFKW�7KHRORJHQ�
(LQ� 6HPLQDU� I�U�0LWDUEHLWHULQQHQ� XQG�0LWDUEHL�
WHU� LP�NLUFKOLFKHQ�'LHQVW��'L����������������8KU�
��'R��������������������8KU���
�
1HXHV�DXV�7KHRORJLH�XQG�3DVWRUDO�
0R��� ������ ������ 8KU� �� )U��� ����������� ������
8KU���
�
)�KUHQ�XQG�/HLWHQ�LQ�GHU�.LUFKH�;9�������
������
,Q�.RRSHUDWLRQ�PLW�GHU�Ä*HVHOOVFKDIW�I�U�3HUVR�
QDOHQWZLFNOXQJ³��*I3��LQ�:LHQ��
�
������8UODXEHUVHHOVRUJH��
�
DXI�GHQ�,QVHOQ�XQG�DQ�GHU�.�VWH�GHU�1RUG��
XQG�2VWVHH�GHV�(U]ELVWXPV�+DPEXUJ��
�
)DVW� ZlKUHQG� HV� JDQ]HQ� -DKUHV�� DXFK� LQ� GHU�
9RU�� XQG� 1DFKVDLVRQ�� ZHUGHQ� DXI� GHQ� ,QVHOQ�
XQG�LQ�GHQ�8UODXEVRUWHQ�GHU�1RUG��XQG�2VWVHH�
N�VWH�I�U�GLH�8UODXEHUVHHOVRUJH�±�EHVRQGHUV�I�U�
GLH� )HLHU� GHU�+O��0HVVH� ±� 3ULHVWHU� EHQ|WLJW�� (V�
EOHLEW� DXVUHLFKHQG� =HLW� ]XU� SULYDWHQ� (UKROXQJ��
)�U�HLQH�JXWH�8QWHUNXQIW�ZLUG�JHVRUJW��
�

(LQH�/LVWH�DOOHU�8UODXEVRUWH�PLW�$QJDEH�QlKHUHU�
(LQ]HOKHLWHQ� NDQQ� EHLP� (U]ELVFK|IOLFKHQ� 3HUVR�
QDOUHIHUDW� 3DVWRUDOH� 'LHQVWH�� 3RVWIDFK� ��������
������+DPEXUJ� DQJHIRUGHUW� ZHUGHQ�� (�PDLO��
EHLVVHUW#HJY�HU]ELVWXP�KK�GH���
�
������,QKDOWVYHU]HLFKQLV�� �GHV�'L|]HVDQEODWWHV�
� �
����-DKUJDQJ�±�-DKU�������OLHJW�EHL���
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,QKDOW��
���)DVWHQKLUWHQEULHI������
���%RWVFKDIW�GHV�+O��9DWHUV�%HQHGLNW�;9,��I�U�
GLH�)DVWHQ]HLW�

���3ULHVWHUWDJ�PLW�%LVFKRI�(OPDU�)LVFKHU�DP�
����0DL������

���3ULHVWHUMXELODUH�
���1HNURORJLXP������
���1DFKUXI�I�U�3IU��&RQV��*RWWIULHG�6FKUDW]�
���3HUVRQDOQDFKULFKWHQ�
���=HXJQLV��EHU�GLH�'LSORPSU�IXQJ�]XU�(UWHL�
OXQJ�GHV�NDWK��58�DQ�9RONVVFKXOHQ��+DXSW�
VFKXOHQ�XQG�3RO\WHFKQLVFKHQ�6FKXOHQ�±�
�����

���%HIlKLJXQJV]HXJQLVVH�I�U�GLH�VXEVLGLlUH�(U�
WHLOXQJ�GHV�NDWK��58�DQ�9RONVVFKXOHQ�±�
�����

����1HXHU�$XVELOGXQJVNXUV�I�U�6WlQGLJH�'LDNR�
QH�

����(KUXQJ������I�U�YHUGLHQWH�.LUFKHQPXVLNHU�
����/HKUJDQJ�&KRUOHLWXQJ�±�/HKUJDQJ�.LUFKHQ�

PXVLN�
����*HSODQWH�bQGHUXQJ�GHV�'RSSHOEHVWHXH�

UXQJVDENRPPHQV�]ZLVFKHQ�gVWHUUHLFK�XQG�
6FKZHL]�

����(PSIHKOXQJ�I�U�5DGLR�+RUHE�
����$UFKLY�GHU�'L|]HVH�)HOGNLUFK�±�-DKUHVEHULFKW�

�����
����)LUPWHUPLQH�
����&DULWDV�+DXVVDPPOXQJ�����ELV�����0lU]�

������
����.XU]SURWRNROO�GHV�3DVWRUDOUDWHV�YRQ�GHU����

6LW]XQJ�
����.XU]SURWRNROO�GHV�3ULHVWHUUDWHV�YRQ�GHU�����

6LW]XQJ�
����0DWULNHQPHOGXQJHQ�
����0HVVHQDXVZHLV�I�U������
����=lKOVRQQWDJH�
����6FKHPDWLVPXV���(UJlQ]XQJHQ�
����0LVVD�&KULVPDWLV�±�$EKROHQ�GHU�+O��gOH������

$SULO������
����=HOHEUHW�

����9RUDUOEHUJHU�'L|]HVDQZDOOIDKUW�QDFK�
/RXUGHV�

����.XUVH�7KHRORJLVFKH�)RUWELOGXQJ�)UHLVLQJ�
����8UODXEHUVHHOVRUJH�DXI�GHQ�,QVHOQ�XQG�DQ�

GHU�.�VWH�GHU�1RUG��XQG�2VWVHH�GHV�(U]ELV�
WXPV�+DPEXUJ�

����,QKDOWVYHU]HLFKQLV�GHV�'L|]HVDQEODWWHV�����
-DKUJDQJ�±�-DKU������
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�
+HUDXVJHEHU� XQG� 9HUOHJHU�� %LVFK|IOLFKHV� 2UGL�
QDULDW� )HOGNLUFK�� 7� ��������������� ±� I�U� GHQ�
,QKDOW� YHUDQWZRUWOLFK�� *HQHUDOYLNDU� 'U�� %HQQR�
(OEV�� %DKQKRIVWUD�H� ���� $������ )HOGNLUFK� ±�
'UXFN��'L|SUHVV�)HOGNLUFK�
�
3�E�E�±1U�������,��8�±�9HUODJVSRVWDPW�)HOGNLUFK�


