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'DV�IlQJW�MD�JXW�DQ�������

'LH�*U�QNRKOZDQGHUXQJ�EHL�EHVWHP�:HWWHU��GLH�6WUHFNH�QRFK�JHUDGH�JXW�]X�VFKDIIHQ�I�U
*RVV�XQG�.OHLQ��GDV�*U�QNRKOHVVHQ�ZDU�VXSHU�� �:HQQ�DXFK�QLFKW�JHUDGH�SUHLVZHUW��
*OHLFK� GDQDFK� GLH� HUVWHQ� WKHRUHWLVFKHQ�1DFKPLWWDJH�PLW� QHXHQ� 6FKQXSSHU� ��2SWL� �
.LQGHUQ�� GDQQ� � 9LGHR� 9RUI�KUXQJ� YRP� (UOHEQLVXUODXE� ����� LQ� )ULHGULFKVWDGW
X�V�Z�����������

5�FNEOLFNHQG�P|FKWH� LFK�VDJHQ��KDWWHQ�ZLU� LP�-DKU������HLQH�WROOH�6DLVRQ�PLW�YLHOHQ
+|KHSXQNWHQ�XQG�(UHLJQLVVHQ�LP�9HUHLQ�XQG�DXI�GHP�6HH��'LH�-XJHQGDUEHLW�KDWWH�HLQHQ
HQRUPHQ�6SUXQJ�QDFK�YRUQ�JHPDFKW�
$QJHIDQJHQ�PLW�GHP�.HQWHUWUDLQLQJ�LP�:LQWHU�LQ�GHU�6FKZLPPKDOOH��ZHLWHU�PLW�HLQHP
XQKHLPOLFKHQ�(LQVDW]�XQVHUHU�-XJHQGZDUWLQ�7LQH��GLH�HV�YHUVWDQGHQ�KDW�LQQHUKDOE�NXU]HU
=HLW�PLW�+LOIH�YRQ�6SRQVRUHQ���QHXH�2SWL�%RRWH�]X�EHVFKDIIHQ�XQG�]X�WDXIHQ��)�U�ZHLWHUH
��2SWLV�OLHJHQ�=XVDJHQ�YRU��VR�GDVV�LQ�GHU�QHXHQ�6DLVRQ�I�U�GLH�JUR�H�*UXSSH�QHXHU
2SWL���.LQGHU�JXWHV�0DWHULDO�]XU�9HUI�JXQJ�VWHKW�XQG�GDI�U�DOWH��VHKU�VFKZHUH�XQG�VWDUN
EHVFKlGLJWH�%RRWH�DXVJHPXVWHUW�ZHUGHQ�N|QQHQ��0LW�+LOIH�GHU�7UDLQLQJVDVVLVWHQWHQ�$Q�
GUHDV��&KULVWLDQ�XQG�1LFODV�NDQQ�HLQ�JXWHV��7UDLQLQJ�PLW�GHQ�$QIlQJHUQ�JHZlKUOHLVWHW
ZHUGHQ��'DU�EHU�KLQDXV�KDEHQ�'LHWHU�)U�QGW���1LHOVHQ�XQG�6RKQ�6|UHQ�VLFK�EHUHLW�HUN�
OlUW��GLH�2SWLVHJOHU��GLH�VFKRQ�HWZDV�ZHLWHU�VLQG��VRZRKO�WKHRUHWLVFK�DOV�DXFK�SUDNWLVFK
]X�WUDLQLHUHQ�
$XVPXVWHUQ�N|QQHQ�ZLU�LQ�GLHVHP�-DKU�XQVHUH��&RQJHU��GLH�GHU�%R69�YRQ�GHP�GDPDOL�
JHQ�0LWJOLHG�+�$UIV�JHVFKHQNW�EHNDP��6HLW������GLHQWH�GLHVHV�%RRW�XQVHUHP�9HUHLQ�DOV
6WDUWVFKLII�����'DI�U�ZXUGH�HLQH�JHEUDXFKWH��DEHU�VHKU�JXW�HUKDOWHQH�)DP�DQJHVFKDIIW�
'DV�HWZDV�JU|�HUH�%RRW�LVW�YRU�DOOHP�LQ�GHU�3OLFKW�JHUlXPLJHU�XQG�ELHWHW�DXFK�HLQH�NOHLQH
.DM�WH�I�U�6FKOHFKWZHWWHUHLQVDW]��8QVHUH�:HWWIDKUWOHLWXQJ�IUHXW�VLFK�VFKRQ�DXI�GLH�HUVWH
5HJDWWD���GDV�%RRW�PXVV�MD�JHWDXIW�ZHUGHQ��
'LH�1XW]XQJ�GHV�9HUHLQVKDXVHV�LVW�VHKU�JXW��GDV�$QJHERW�DQ�ZHLWHUHQ�,QIRDEHQGHQ�LVW
UHLFKOLFK�XQG�PDQFK�6HJOHU�NDQQ�NDXP�GDV�$QVHJHOQ�HUZDUWHQ��$EHU�ELV�GDKLQ�JLEW�HV
QRFK�HLQLJHV�]X�WXQ��6RZRKO�DQ�GHQ�9HUHLQVERRWHQ�DOV�DXFK�DP�9HUHLQVKHLP��IDOOHQ�LQ
GLHVHP�)U�KMDKU�HLQLJH�$UEHLWHQ�DQ�XQG�ZLU�KRIIHQ�DXI�EHUHLWZLOOLJH�+LOIH��XP�XQVHU�0D�
WHULDO�]X�SIOHJHQ�XQG�]X�VLFKHUQ�
,Q�GHU�=ZLVFKHQ]HLW�KDW�VLFK�DXFK�XQVHUH�+RPHSDJH�ZZZ�ERVY�GH�JHPDXVHUW��'DQN�HL�
IULJHU�0LWDUEHLW�XQVHUHV�6SRUWZDUWHV�%HQMDPLQ�6WRUP��VLQG�GLH�DNWXHOOVWHQ�7HUPLQH�XQG
%HULFKWH��KlXILJ�PLW�]XVlW]OLFKHQ�)RWRV�YHUVHKHQ��DEUXIEDU��*DQ]�ZLFKWLJ�LVW�GLH�0|JOL�
FKNHLW��0HOGXQJHQ�]X�GHQ�5HJDWWHQ��SHU�H�PDLO�GXUFK]XJHEHQHQ��$Q�HLQLJHQ��.OHLQLJ�
NHLWHQ�ZLUG�QRFK�JHIHLOW�XQG�YHUEHVVHUW��DEHU�ZLU�VLQG�GULQ������������XQG�VRPLW�DXFK�I�U�GLH
MXQJH�*HQHUDWLRQ�DXI�GLHVHP�:HJH�DQVSUHFKEDU�
)�U�GLH�NRPPHQGH�6DLVRQ�Z�QVFKH�LFK�DOOHQ�)UHXQGHQ�XQVHUHV�9HUHLQV�VRZLH�DOOHQ�6HJ�
OHUQ�LQQHQ�YLHO�6SD��DP�XQG�LP�%R69��������

9RONHU�5DVPXV
���9RUVLW]HQGHU
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*U�QNRKOHVVHQ�����

'DQN�GHV�YHUVWlUNWHQ�:69�9HUNHKUV�LQ�+DPEXUJ�NDP�LFK�HUVW�NXU]�QDFK�]ZHL
DP�6HJHOYHUHLQ�DQ��1DFK�HLQHP�HUVWHQ�6FKUHFN�EHL�GHU�(LQIDKUW�QDFK�%RUGHVK�
ROP���KLHU�LVW�MD�LP�*HJHQVDW]�]X�+DPEXUJ�DOOHV�YROOHU�6FKQHH����HUZDUWHWH�PLFK
DP�9HUHLQ�GHU�=ZHLWH��:R�NRPPHQ�GHQQ�VR�YLHOH�/HXWH�KHU"�0DQ�NDP�MD�NDXP
LQ�GDV�9HUHLQVKHLP�KLQHLQ��
'D� LFK� VRPLW� DOV� OHW]WHU� DQJHNRPPHQ�ELQ�PDFKWH� VLFK� GLH�0HQJH� ��EHU� ��
/HXWH��NXU]H�]HLW�VSlWHU�DXI�GHQ�:HJ�XQG�IROJWH�%HQQLH�DXI�YHUVFKOXQJHQHQ�:H�
JHQ�5LFKWXQJ�*O�KZHLQ�XQG�*U�QNRKO��
6FKRQ�QDFK�ZHQLJHQ�0HWHUQ�EHJDQQHQ�QDW�UOLFK�GLH�)UDJHQ�DQ�%HQQLH�� �ZR
JHKW�HV�KLQ"����LVW�HV�QRFK�ZHLW"����ZDQQ�JLEW
V�HQGOLFK�*O�KZHLQ"���GRFK�ZHGHU
HU�QRFK�VHLQ�%UXGHU�XQG�0LWZLVVHU�&RUQHOLXV�OLHVVHQ�VLFK�HWZDV�HQWORFNHQ��

8QEHLUUW� JLQJ� HV
ZHLWHU��EHU�YHUVFK�
QHLWH� )HOGZHJH�
1DFKGHP� :ROI�
JDQJ� %HQWH� XQG
GHU� $XWRU� GLHVHU
=HLOHQ� DXVSURELHUW
KDWWHQ�� RE� GHU
:HJ� DXFK
JHP�WOLFK� JHQXJ
LVW� I�U� HLQ� NOHLQHV
1LFNHUFKHQ� �HU
ZDU� HV� QLFKW�� ZDU
HV�DXFK�HQGOLFK�DQ
GHU� =HLW� GLH� URWHQ
2KUHQ� �JHI�KOWH
7HPSHUDWXU� FD�� �
��� *UDG��� JHJHQ
URWH�1DVHQ�DXV]X�
WDXVFKHQ��'HU� ZLH
�EOLFK� JXW� YHU�
VWHFNWH� *O�KZHLQ
XQG� 6FKXVV� E]Z�
7HH� I�U� GLH� -XQJ�
VHJOHU�ZXUGH�ZLHG�

HU� GXUFK� 5|VWEURW�� � 6FKRNRODGH� XQG� 7LQHV� OHFNHUHQ� .XFKHQ� HUJlQ]W�
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$QVFKOLHVVHQG�REODJ�HV�GHP�9HUHLQVEHVLW]HU��DXFK����9RUVLW]HQGHU�JHQDQQW��GLH
7�WHQ�PLW�GHQ�.DQQHQ�ZLHGHU�DXI�GHU�:HLGH�]X�YHUVWHFNHQ��ZREHL�VLFK�GLH�$Q�
ZHVHQGHQ�HLQ�ZHQLJ�XP�GHQ�=XVWDQG�VHLQHU�+RVHQ�XQG�ZLFKWLJHU�.|USHUWHLOH
EHLP�hEHUZLQGHQ�GHV�6WDFKHOGUDKW]DXQHV�PDFKWHQ�
6R�JHVWlUNW�PDUVFKLHUWHQ�ZLU�ZHLWHU��XP�.XUYHQ��GXUFK�8QWHUI�KUXQJHQ�XQG�XP
(FNHQ��ELV�ZLU�QDFK�HLQHU�ZHLWHUHQ�*O�KZHLQSDXVH�S�QNWOLFK�NXU]�YRU�I�QI�LP
*DVWKRI�DQNDPHQ��
1DFK�XQG�QDFK� WUXGHOWHQ�DXFK�GLH�$XWRIDKUHU�HLQ��XQG�HV�NRQQWH�]XPLQGHVW
VFKRQ�HLQPDO�DQJHVWRVVHQ�ZHUGHQ��'DQQ�NRQQWH�DXFK�HQGOLFK�GHU�ZRKOYHUGL�
HQWH�*U�QNRKO�PLW�.RFKZXUVW��.DVVHOHU��%DXFKVSHFN��V�VVHQ�XQG�VDO]LJHQ�.DU�
WRIIHOQ� YHUGU�FNW� ZHUGHQ�� :LU� KDEHQ� GDEHL� NUlIWLJ� UHLQJHKDXHQ�� XQG� GLH
%HGLHQXQJ�KDWWH�DOOH�+lQGH�YROO�]X�WXQ��GLH�OHHUHQ�6FK�VVHOQ�ZLHGHU�DXI]XI�OOHQ
XQG�JOHLFK]HLWLJ�I�U�JHQ�JHQG�)O�VVLJQDKUXQJ�]X�VRUJHQ�

$QVFKOLHVVHQG
PXVVWHQ� QRFK� GLH
:DKO]HWWHO� DE�
JHJHEHQ� ZHUGHQ�
GLH�9RONHU�YRU�GHU
:DQGHUXQJ� DQ
DOOH� YHUWHLOW� KDWWH�
$XI� LKQHQ� VROOWHQ
QHXH� 1DPHQ� I�U
GLH� 6RPPHU�� XQG
+HUEVWUHJDWWD�DXI�
JHVFKULHEHQ� ZHU�
GHQ�� 'RFK� GLH
PHLVWHQ�,GHHQ��ZLH
)ODXWHQORFKUHJDW�
WD� RGHU� .DI�
IHHWULQNHUFXS�
IDQGHQ� EHLP� 9RU�

OHVHQ�NHLQHQ�JHIDOOHQ��PHKU�%HJHLVWHUXQJ�IDQG�DQVFKOLHVVHQG�GLH�9HUWHLOXQJ�GHU
-DKUHVSUHLVH��DXFK�ZHQQ�GLH�+lOIWH�GHU�3UHLVWUlJHU�OHLGHU�QLFKW�DQZHVHQG�ZDU��
(LQLJH�%LHUH�I�U�XQV�XQG�.RSIQ�VVH�I�U�-RKDQQ�VSlWHU�OHHUWH�VLFK�GHU�5DXP�ODQJ�
VDP��ELV�QXU�QRFK�HLQ�KDUWHU�.HUQ��EULJ�EOLHE��:LU�EOLHEHQ�ELV�HWZD�0LWWHUQDFKW
XQG�PDFKWHQ�XQV�GDQQ�JU|VVWHQWHLOV�]X�)XVV�DXI�GHQ�5�FNZHJ��(LQH�NQDSSH
6WXQGH�VSlWHU�ZDUHQ�ZLU�]XU�FN��XQG�LFK�NRQQWH�QHWWHUZHLVH�ZLHGHU�EHL�9RONHU
�EHUQDFKWHQ��ZRI�U�LFK�PLFK�QRFK�PDO�EHL�LKP�EHGDQNHQ�P|FKWH�

$UQH�5LHV
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.HQWHUWUDLQLQJ���3UHPLHUH

$P� ����������
KHUUVFKWH�XP�������8KU
UHJHV�7UHLEHQ�DP�%R69�
2SWLPLVWHQERRWH� ZXU�
GHQ�DXI�$XWRGlFKHU�JH�
ODGHQ��6HJHO��6SULHW�XQG
5XGHUDQODJHQ� YHU�VWDXW
XQG�GDQQ�JLQJ�HV�DE�]XU
6FKZLPPKDOOH� 6FKLON�
VHH�� ZR� XQV� GHU� %DGH�
PHLVWHU� +HUU� 6SH\� PLW
VHLQHU� .ROOHJLQ� )UDX
0DUNJUDI�HUZDUWHWH�
'LH�%RRWH�ZDUHQ�VFKQHOO

JHSXW]W�� DXIJHEDXW� XQG� ]X� :DVVHU� JHEUDFKW�� :lKUHQGGHVVHQ� WUDIHQ� VFKRQ
PHKU�DOV����2SWLNLQGHU�HLQ�XQG�YHUVDPPHOWHQ�VLFK�LP�9RUUDXP�GHU�+DOOH�
'HU� %RUGHVKROPHU� 6HJHOYHUHLQ� RUJDQLVLHUWH� GLH� 9HUDQVWDOWXQJ�XQG� VWHOOWH� GLH
%RRWH��GHU�6HJHOFOXE�1HXP�QVWHU�]DKOWH�GLH�+DOOHQNRVWHQ�XQG�VFKORVV�VLFK�PLW
VHLQHQ�2SWLNLQGHUQ�DQ�

,Q�GUHL�*UXSSHQ�PLW�MHZ�
HLOV� GUHL� 7UDLQHUQ� ]X
:DVVHU�XQG�DP�%HFNHQ�
UDQG� KDEHQ� GDQQ� DOOH
.LQGHU� ]ZLVFKHQ� ]ZHL
XQG� GUHL� .HQWHUXQJHQ
JH�EW��'LH�%RRWH�ZDUHQ
HUVWDXQOLFK� VFKQHOO� .LHO
REHQ�JHOHJW�XQG�HEHQVR
VFKQHOO� ZLHGHU� DXI�
JHULFKWHW��REZRKO�XQVHUH
.OHLQVWHQ� WHLOZHLVH
JHUDGH� ��� NJ� DXI� GLH
:DDJH�EULQJHQ��+XW�DE�

GDV�ZDU�NODVVH�JHPDFKW��
1DFK�JXW�DQGHUWKDOE�6WXQGHQ�VWDUWHWHQ�ZLU�PLW�GHQ�.LQGHUQ�HLQHQ�:HWWNDPSI�
=ZHL� 0DQQVFKDIWHQ� ZDUHQ� VFKQHOO� JHELOGHW� XQG� GDQQ� KLHVV� HV�� ZHOFKH
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0DQQVFKDIW�VFKDIIW��HV�DP�VFKQHOOVWHQ�QDFKHLQDQGHU�JHVWDUWHW��]XP�.LHO�REHQ
OLHJHQGHQ�2SWL�]X�VFKZLPPHQ��HLQPDO�GDUXQWHU�]X�WDXFKHQ��XQWHU�GHP�2SWL
HLQPDO� ]X� DWPHQ� XQG� DXI� GHU� DQGHUHQ� 6HLWH� GHV�2SWLV� ]XP�%HFNHQUDQG� ]X
VFKZLPPHQ��XP�DOV�HUVWH�0DQQVFKDIW�ZLHGHU�NRPSOHWW�DXI�GHU�DQGHUHQ�%HFN�
HQVHLWH�]X�VLW]HQ��(V�ZXUGH�GRFK�HWZDV�ODXWHU�LQ�GHU�+DOOH��RKQH�$QIHXHUQ�JHKW
V
DXFK�QLFKW�
(LQ� ]ZHLWHU� :HWWNDPSI
ZXUGH� QRFK� JHVWDUWHW�
GDPLW� GLH� .LQGHU� VHKHQ
N|QQHQ�� ZLH� EHODVWEDU
VR� HLQ� 2SWL� LVW�� :HOFKH
0DQQVFKDIW� VFKDIIW� HV�
GLH� PHLVWHQ� .LQGHU� LQ
HLQHQ�2SWL�]X��SURSIHQ�"
%HLGH� 0DQQVFKDIWHQ
KDEHQ� WDWVlFKOLFK� ��
.LQGHU� LP�2SWL� YHUVDP�
PHOW��ELV�GHU�2SWL�VDQN�
'DV� 6LQNHQ� KDW� VFKHLQ�
EDU� DP� PHLVWHQ� 6SDVV
JHEUDFKW��GDV�6SHNWDNHO�ZDU�MHGHQIDOOV�DP�/DXWHVWHQ��
$P� (QGH� HUODXEWH� XQV� GHU� %DGHPHLVWHU� VRJDU� QRFK� HLQ� SDDU� 6SU�QJH� YRP
7XUP��(V�JDE�GHQ�HLQHQ�RGHU�DQGHUHQ�%DXFKNODWVFKHU�DEHU�DXFK�YLHOH�:DVVHU�
ERPEHQ�XQG�+HFKWVSU�QJH�
6FKRQ�ZDU�GLH�=HLW�DEJHODXIHQ�XQG�HV�KLHVV�ZLHGHU�XP]LHKHQ��DEEDXHQ��%RRWH
YHUODGHQ�XQG�DE�QDFK�+DXVH�
9LHOH�VWUDKOHQGH�.LQGHUJHVLFKWHU�PLW�%HPHUNXQJHQ�ZLH���.HQWHUQ�LVW�MD�HLQIDFK��
�'DV�ZDU� MD� WROO��RGHU� �2K��PDFKHQ�ZLU�GDV�QRFK�PDO�"��ZDUHQ� I�U�XQV�GHU
VFK|QVWH�'DQN��5RWElFNLJ�IXKUHQ�VLH�ZLHGHU�QDFK�+DXVH�XQG�ZHUGHQ�6LFKHUKHLW
EHLP�6HJHOQ�JHZRQQHQ�XQG�GLH�$QJVW�GDYRU�YHUORUHQ�KDEHQ�
'HU�%RUGHVKROPHU�6HJHOYHUHLQ�EHGDQNW�VLFK�EHLP�%DGHPHLVWHU�+HUUQ�6SH\�XQG
VHLQHU�.ROOHJLQ�)UDX�0DUNJUDI�I�U�,KUH�hEHUVWXQGHQ�XQG�GLH�WROOH�%HWUHXXQJ�XQG
EHLP�6HJHOFOXE�1HXP�QVWHU�I�U�GDV�6SRQVRULQJ��+HU]OLFKHQ�'DQN�DXFK�DQ�GLH
%RUGHVKROPHU�2SWLHOWHUQ�I�U�GHQ�%RRWVWUDQVSRUW�XQG�GLH�IOHLVVLJHQ�6FKZLPPHU
XQG�7UDLQHU�$QGUHDV�+HUEVW��%HQQL�6WRUP��)HR�.U|JHU�XQG�)UHXQGLQ�7KHD�VRZLH
&KULVWLDQ�(KOHUV��,KU�KDEW�DOOH�HLQHQ�SULPD�-RE�JHPDFKW�XQG�GHQ�.LQGHUQ�HLQHQ
WROOHQ�7DJ�HUP|JOLFKW
:LU�ZLHGHUKROHQ�GLHVH�$NWLRQ�DP������������

7LQH�0D\



%R69�6HJHOER�R�WH����� ��

(UOHEQLV�.HQWHUWUDLQLQJ

(LJHQWOLFK�ZROOWH�LFK�JDU�QLFKW�]XP�.HQWHUWUDLQLQJ�QDFK�6FKLONVHH�DP�6DPVWDJ�
GHQ�����)HEUXDU������PLWNRPPHQ���LFK�KDWWH�HLQIDFK�NHLQH�/XVW���XQG�GDQQ
QRFK�VRRR�YLHOH�.LQGHU��'DV�JLEW�HLQH�ZLOGH�:DVVHUVFKODFKW��GDFKWH� LFK�PLU�
$XVVHUGHP�ELQ�LFK�EHLP�7UDLQLQJ�DXI�GHP�6HH�VR�XQG�VR�VFKRQ�JHNHQWHUW��'DV
*HI�KO�NHQQH�LFK��$OVR�ZDV�VROO�V��0HLQ�%UXGHU�(LNR�ZDU�VFKRQ�DP�$EHQG�YRU�
KHU�DXIJHUHJW��VHLQ�%DXFK�JUXPPHOWH��0LU�YLHO�VFKRQ�DXI��GDVV�HU�DXFK�KlXILJHU
DXIV�.OR�IOLW]WH��1DMD��GHU�.OHLQH�KDW�6FKLVV��'DV�EHUXKLJWH�PLFK�XQJHPHLQ��,FK
I�KOWH��GDVV�0DPD�DXFK�QLFKW�YRU�(ODQ�VSU�KWH��XQG�3DSD�KlWWH�JHQ�JHQG�DQ�
GHUHV�]X�WXQ��
6R�IXKUHQ�ZLU�KDOW�NXU]�YRU����22�8KU�PDO�]XP�6HJHOYHUHLQ��XP�GLH�%RRWH�]X
YHUODGHQ��'DV� YHUOLHI� VFKRQ� HLQPDO� UHFKW� UHLEXQJVORV��:LU� KDWWHQ� WDWVlFKOLFK
QRFK�WURFNHQH�)�VVH�XQG�VDKHQ�QRFK�VDXEHU�DXV��DOVR�QRFK�QLFKW��ZLH�DXV�GHP
6FKZHLQHVWDOO���ZLH�0DPD�LPPHU�VDJW��
'LH�HUVWH�+�UGH�ZDU�JHQRPPHQ��0LW�GHP��7LJHU�DXI�GHP�'DFK��XQG�&KULVWLDQ
LP�*HSlFN� WXFNHUWHQ�ZLU�QDFK�6FKLONVHH��6R�DOOPlKOLFK� WUXGHOWHQ�DOOH�.LQGHU
VDPW�(OWHUQ�XQG�6DFN�XQG�3DFN�HLQ��2MH��VR�YLHOH�/HXWH�XQG��.LQGHU�DXV�(LQIHOG�
GLH�LFK�QLFKW�NDQQWH���)UHPGH���'DQQ�VROOWH�LFK�YRU�GHQHQ�NHQWHUQ��'LH�ODFKHQ
PLFK�EHVWLPPW�DXV��GDFKWH�LFK�PLU��$EHU�(LNR�LVW�MD�DXFK�QRFK�GD�XQG�GHP�JHKW
HV�DXFK�QLFKW�EHVVHU�DOV�PLU�
8P����22�8KU�ZDU�GHU�QRUPDOH�%DGHEHWULHE�EHHQGHW�XQG��QXQ�VROOWHQ�ZLU�PLW
GHP�$EHQGSURJUDPP�VWDUWHQ��,P�)R\HU�JDE�7LQH�VHOEVWVLFKHU��ZLH�LPPHU��HUVW
HLQPDO�DXV�YROOHP�+DOVH�NODUH�$QZHLVXQJHQ��ZLH�ZLU�XQV�YHUKDOWHQ�VROOWHQ��'D
PHUNWH� LFK�VFKRQ��PLW�4XDWVFK�PDFKHQ� LV�QL[��VRQVW� IOLHJW�PDQ�UDXV��ZLH�VLH
VDJWH���'DV�NDQQ�MD�KHLWHU�ZHUGHQ��JLQJ�HV�LQ�PHLQHP�.RSI�XPKHU���DOVR�JXW�
GRFK�QXU�.HQWHUWUDLQLQJ��VROOWH�MD�VR�VHLQ��$OVR�VFKOLFK�LFK�PLW�GHQ�$QGHUHQ�]XP
8P]LHKHQ��'DV�ZDU�UHFKW�ZXVHOLJ��,FK�SDFNWH�GHVKDOE�DOOH�PHLQH�.ODPRWWHQ�XQG
GU�FNWH�VLH�0DPD�LQ�GHQ�$UP��6LH�EHNDP�MD�YRQ�(LNR�GLH�2UGHU��EORVV�QLFKW
ZHJ]XJHKHQ�� 6LH� VROO� VLFK� PDO� UXKLJ� XP� LKUH� %UXW� N�PPHUQ� XQG� QLFKW� QXU
6FKZlW]FKHQ�KDOWHQ�
(QGOLFK� VROOWH� HV�PLW� GHP�.HQWHUQ� ORVJHKHQ��:LU� �.HQWHUNLQGHU�� VWDQGHQ�PLW
6FKZLPPZHVWHQ�DXVJHU�VWHW�DP�%HFNHQUDQG��ZLH�7LQH�XQV�GDV�HLQJHEOlXW�KDW�
WH��'LH�GUHL�%RRWH�ZDUHQ�PLW�6HJHO��6FKZHUW�XQG�6WHXHUUXGHU�EHUHLWV�]X�:DVVHU
JHODVVHQ���VLH�VDKHQ�HLQIDFK�SUlFKWLJ�DXV��VR�VDXEHU�XQG�VWUDKOHQG�QXU�I�U�XQV�
1LFKW�VR�ZLH�VRQVW��XQVFKHLQEDU�LP�'UHFN�YRU�VLFK�KHUPRGHUQG��GLH�DOWHQ�9HUH�
LQVVFK�VVHOQ��2KQH�VLH�ZlUHQ�ZLU�MHW]W�DXIJHVFKPLVVHQ��(QGOLFK�NDPHQ�VLH�HLQ�
PDO� VR� ULFKWLJ� ]XU� *HOWXQJ�� GLH� HGOHQ� .lKQH�� GLH� MHGHP� 2SWL�0DWFK�5DFH
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VWDQGKDOWHQ� P�VVHQ�� 8QVHUH� (OWHUQQ� VDVVHQ� DP� 5DQG� DXI� GHQ� %lQNHQ� XQG
ZDUHQ�VLFKHU�JDQ]�VWRO]�DXI�XQV��,FK�GDFKWH��LFK�VHL�LP�7KHDWHU��DEHU�GLHVPDO�DOV
6FKDXVSLHOHU���HFKW�JHLO��0HQVFK�ZDU�GDV�HLQ�*HI�KO��
'DQQ�NDP�$QGUHDV�XQG�]HLJWH�XQV�ZLH�PDQ�GXUFKNHQWHUW��GDV�%RRW�ZLHGHU�DX�
IULFKWHW��XQG�LQV�%RRW�]XU�FNNUDEEHOW��(V�ZDU�HLQIDFK�SHUIHNW��ZLH�HU�GDV�PDFKWH�
'HQ�$SSODXV�GDI�U�KDWWH�HU�VLFK�QXQ�ZLUNOLFK�YHUGLHQW��,FK�ZROOWH�GDV�QXQ�JHQDX�
VR�WROO�PDFKHQ�ZLH�HU��,FK�ILHEHUWH�DP�%HFNHQUDQG��ELV�LFK�YRQ�PHLQHU�*UXSSH
GUDQ�ZDU��$FK�ZDU�GDV�VSDQQHQG��+RIIHQWOLFK�VFKDIIH�LFK�HV�DXFK��ZLHGHU�LQV
%RRW�]X�NRPPHQ��VRQVW�ODFKHQ�PLFK�GLH�DQGHUHQ�ZRP|JOLFK�QRFK�DXV��$EHU
&KULVWLDQ�ZLUG�PLU�VFKRQ�KHOIHQ��,FK�KDWWH�LQ]ZLVFKHQ�=HLW��]X�EHREDFKWHQ��ZLH
GLH�DQGHUQ�VLFK�VR�DQVWHOOWHQ��'DV�NRQQWH�VLFK�DEVROXW�VHKHQ�ODVVHQ��
1XQ�ZDU�LFK�HQGOLFK�GUDQ��(LQ�VXSHU�*HI�KO��GDV�%RRW�HLQIDFK�VR�XP]XNLSSHQ�
6RQVW� IDOOH� LFK� LPPHU�JDQ]�XQYHUKRIIW� LQV�:DVVHU��JHQDX�]XP� IDOVFKHQ�=HLW�
SXQNW��$FK��XQG�HV�ZDU�VR�KHUUOLFK�ZDUP��QLFKW�GDV��EOLFKH�NDOWH�%RUGHVKROPHU
6HHZDVVHU�VDPW�$QJVW�XQG�6FKUHFNHQ���ZDV�QXQ�"�'DV�$XIULFKWHQ�ZDU�JDU�QLFKW
VR�VFKZLHULJ��(V�ZDU�JHVFKDIIW��GDV�%RRW�ODJ�ZLHGHU�LP�:DVVHU��*HQLDO��HV�JDE
QLFKW�HLQPDO�HLQ�6HJHO��GDV�PLU�ODXW�XQG�XQKHLPOLFK�XP�GLH�2KUHQ�IODWWHUWH��6R�
QXQ�PXVVWH� LFK�QXU� QRFK� LQV�%RRW� ]XU�FN��9RP�:DVVHU�DXV� HUVFKLHQ� HV�PLU
]XQlFKVW��VFKZLHULJ��DEHU�PLW�+DXUXFN�XQG�HWZDV�.UDIW�VFKDIIWH�LFK�HV�GRFK��1XQ
ZDUHQ�DOOH�PHLQH�%HGHQNHQ�YRUEHL��,FK�VWDQG�ZLHGHU�VLFKHU�DP�%HFNHQUDQG�XQG
NRQQWH�VHKHQ��ZLH�HV�GHQ�$QGHUHQ�EHL�$QGUHDV�XQG�)HR�E]Z��%HQQL�HUJLQJ��(V
VFKLHQ�DOOHQ�HLQHQ�5LHVHQVSDVV�]X�PDFKHQ��HLQIDFK��NUDVV��
(LNR�HU]lKOWH�PLU��GDVV�HU�6FKZLHULJNHLWHQ�KDWWH��GDV�6FKZHUW�]X�IDVVHQ��VHLQH
$UPH�ZDUHQ�]X�NXU]��'D�KLOIW�QXU�:DFKVHQ��GDFKWH�LFK�PLU��8QG�HU�PHLQWH�QRFK�
GDVV� HV� EHLP� GULWWHQ� 'XUFKJDQJ� VFKRQ� YLHO� EHVVHU� NODSSWH�� $OVR� KDWWH� GDV
.HQWHUWUDLQLQJ�WDWVlFKOLFK�HWZDV�JHEUDFKW�
1XQ�VROOWH�GHU�6SDVV�QRFK�ZHLWHUJHKHQ��:LU�PDFKWHQ�]ZHL��:HWWVSLHOH��'D]X
ZXUGHQ�ZLU�LQ�]ZHL�*UXSSHQ�HLQJHWHLOW��%HLP�HUVWHQ�6SLHO�PXVVWHQ�]ZHL�0DQ�
VFKDIWHQ�JHJHQHLQDQGHU�TXHU�GXUFK�GDV�%HFNHQ�VFKZLPPHQ��ZREHL�LQ�GHU�0LWWH
GHV�%HFNHQV�HLQ�XPJHGUHKWHU�2SWL�ODJ��XQWHU�GHP�ZLU�GXUFKWDXFKHQ�PXVVWHQ�
,FK� ZDU� HUVWDXQW�� ZLH� VFKQHOO� DOOH� VFKZLPPHQ� NRQQWHQ�� %HLP� ]ZHLWHQ� 6SLHO
PXVVWH�MHGH�*UXSSH�]X�LKUHP��2SWL�VFKZLPPHQ�XQG�HLQVWHLJHQ��(V�KDWWH�GLH
*UXSSH�JHZRQQHQ��GLH�]XHUVW�YROOVWlQGLJ�LQ� LKUHP�2SWL�VDVV���$XFK�GDV�ZDU
HLQH�0RUGVJDXGL��LP�VLQNHQGHQ�6FKLII�]X�VLW]HQ��,FK�NDP�PLU�YRU��ZLH�DXI�GHU
7LWDQLF��=XP�$EVFKOXVV�GXUIWHQ�ZLU�QRFK�7XUPVSULQJHQ��%HQQL�HU|IIQHWH�GLHVH
'LV]LSOLQ�PLW�HLQHP�JUD]LOHQ�0lQQFKHQVSUXQJ�YRP�'UHLPHWHUEUHWW��3D\�]HLJWH
GDQQ�HLQHQ�JHNRQQWHQ�6DOWR�YRP�'UHLHU��.ODDVC��%DXFKNODWVFKHU�YHUOLHI�*RWW�VHL
'DQN�JOLPSIOLFK��$QGUHDV�ZDJWH�HLQHQ�HOHJDQWHQ�.RSIVUXQJ�DXV�GLHVHU�+|KH��
HFKW�NODVVH��0LU�JLQJ�VR�GXUFK�GHQ�.RSI��RE�PDQ�%HQQL�XQG�$QGUHDV��QLFKW��LP
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7XUPVSULQJHQ�I|UGHUQ�VROOWH��YLHOOHLFKW�EHL��-XJHQG�WUDLQLHUW�I�U�2O\PSLD��6HQ�
LRUHQDXVZDKO��
*HJHQ�������8KU�ZDU�GDQQ�XQVHU�.HQWHUWUDLQLQJ�VFKRQ�]X�(QGH��%HLP�8P]LH�
KHQ�PHUNWH�LFK�HUVW��ZLH�P�GH�LFK�HLJHQWOLFK�ZDU��$OV�LFK�DEHU�GDQQ�K|UWH��GDVV
ZLU�QRFK�]XP�,WDOLHQHU�HVVHQ�JHKHQ�ZROOWHQ��ZDU�LFK�ZLHGHU�KHOOZDFK��*HVWlUNW
PLW�3RPPHV��3L]]D�XQG�)DQWD��EHUILHO�XQV�.LQGHU�QXQ�HQGJ�OWLJ�GHU�6FKODI��VR
GDVV�ZLU�VFKRQ�OHLVH�LP�/RNDO�YRU�XQV�KHUUXVHOWHQ�XQG�LP�$XWR�LQ�GHQ�YHUGLHQWHQ
7LHIVFKODI�ILHOHQ��
(V�ZDU�HLQ�VXSHUFRROHV�.HQWHUWUDLQLQJ��,FK�KlWWH�PLFK�JHlUJHUW��ZHQQ�LFK�QLFKW
PLWJHIDKUHQ�ZlUH��,P�1DPHQ�DOOHU�.LQGHU�P|FKWH�LFK�PLFK�EHL�7LQH�XQG�LKUHP
7HDP�EHGDQNHQ��GLH�GDI�U�JHVRUJW�KDEHQ��GDVV�DOOHV�VR�WROO�JHNODSSW�KDW�

(XHU�/DUV

��$SULO�����
'HU�0lU]������HQGHWH�PLW�HLQHU�6FK|QZHWWHUSHULRGH��VR�GDVV�GHU�*HGDQNH�DQ
6HJHOQ�JDUQLFKW�VR�JUDXVOLFK�HUVFKLHQ��$E����$SULO�LVW�GHU�6HH�ZLHGHU�]XP�6HJHOQ
RIIHQ��ZDUXP�DOVR�QLFKW��$QGHUV������
7DJ�;�������(LQ�.lOWHHLQEUXFK�PLW�UHLFKOLFK�6FKQHH��EHUILHO�6FKOHVZLJ�+ROVWHLQ�
&KDRV��EHUDOO�
81'�$86�'(0�&+$26�635$&+�(,1(�67,00(�=8�0,5�
/b&+(/(�81'�6(,�)52+��(6�.g117(�6&+/,00(5�.200(1�
81'�,&+�/b&+(/7(�81'�:$5�)52+�81'�(6�.$0�6&+/,00(5��
7DJ�;�������'HU�6FKQHH�ZXUGH�QRFK�PHKU��GLH�.lOWH�DXFK��$XI�GHP�6HH�ZDU
ZLHGHU�HLQH�G�QQH�(LVVFKLFKW�XQG�HLQ�(QGH�GHU�.lOWH�ZROOWH�NHLQ�:HWWHUGLHQVW�I�U
GLH�QlFKVWHQ�7DJH��SURSKH]HLHQ�
7DJ�;������'RFK�GDV�:HWWHU�ZXUGH�VFK|Q�XQG�GLH�7HPSHUDWXUHQ�JLQJHQ�WDJ�
V�EHU�ZLHGHU�HWZDV�LQ�GHQ�SRVLWLYHU�%HUHLFK��MHGRFK�GHU�6FKQHH�VFKZDQG�QXU
VHKU�ODQJVDP�
7DJ�;������ZZZ�ZHWWHU]HQWUDOH�GH�PHOGHW�LQ�GHU���7DJH�9RUKHUVDJH�HLQHQ�UD�
VFKHQ�7HPSHUDWXUDQVWLHJ��OHLGHU�PLW�5HJHQ�
7$*�;������6FKLIIHUWLVFK��:HU�VHJHOW�DP����$SULO�PLW���9RUEHKDOW��(LV�DXI�GHP�6HH
RGHU�:LQG� �EHU� �� %IW��� GUDXVVHQ�ZDU�PLOGHV�0LVWZHWWHU�� 'LH� %OLFNH� GHU� $Q�
ZHVHQGHQ�VDJWHQ�HLQGHXWLJ��%HL�VROFKHP�:HWWHU�""""�7LQH�IUDJWH���:DQQ�ZLOOVW
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GX�GDV�%RRW�KROHQ��ZLU�KROHQ�XQVHUH�GDQQ�DXFK����6LH�VWDQGHQ�LQ�GHU�JOHLFKHQ
6FKHXQH��
7DJ�;������'LH�%RRWH�ZXUGHQ�]XP�6HH�JHEUDFKW�
7DJ�;������+�����ZDU�VHJHOIHUWLJ�XQG�QDFKPLWWDJV�VHW]WH��ZLH�YRP�:HWWHUGLHQVW
DQJHN�QGLJW��GHU�5HJHQ�HLQ�
7DJ�;��9RUPLWWDJV�ODXQHW|WHQGHU�1LHVHOUHJHQ��0LWWDJV�NODUW�HV�DXI��1DFK�GHP
(VVHQ�UXQWHU�]XP�6HH��DEHU�GLHV�-DKU�ZDUHQ�7LQH�XQG�-|UQ�VFKRQ�DOV�(UVWH�GUDXV�
VHQ��%HL�FD�����%IW�DXV�6:�JDE
V�HLQH�6WXQGH�UXKLJHV�XQG�DQJHQHKPHV�6HJHOQ�
DP�6FKOXVV�VFKLHQ�VRJDU�GLH�6RQQH�ZLHGHU�
'LHV�-DKU�ZDUHQ�ZLU�GUHL�%RRWH�DXI�GHP�6HH��PDO�VHKHQ��ZLH�YLHOH�HV�GDV�QlFK�
VWH�-DKU�ZHUGHQ��'D�ZlUH�GRFK�GHU�$QUHL]��GHQ�'RQQHUVFXS�DP����$SULO�DQIDQ�
JHQ�]X�ODVVHQ�

+HLQULFK�0H\HU

/LQGHQEODWWUHJDWWD�����

$XFK�LQ�GLHVHP�-DKU�ZDUHQ�ZLHGHU�YLHOH�6HJOHULQQHQ�XQG�6HJOHU�DXV�QDK�XQG
IHUQ��GHU�(LQODGXQJ�GHV�%RUGHVKROPHU�6HJHOYHUHLQV�JHIROJW��XP�LQ�I�QI�:HWW�
IDKUWHQ�YRP�����������0DL������GHQ�*HZLQQHU�GHV��/LQGHQEODWW��DXV]XVHJHOQ�
1HEHQ�GHP����6WDUWHUQ�LP�<DUGVWLFNIHOG�ZDUHQ�DXFK����2SWLPLVWHQ�DP�6WDUW�
%HL� VHKU�XQWHUVFKLHGOLFKHQ�:LQGYHUKlOQLVVHQ�NDP�HV� LPPHU�ZLHGHU�]X� VSDQ�
QHQGHU�0DQ|YHUQ�DQ�GHQ�7RQQHQ�XQG�NXU]�YRU�GHP�=LHO�
6LHJHU�LP�)HOG�GHU�JUR�HQ�%RRWH�ZXUGH�7KRUH�1LHOVHQ�LP�/DVHU�����-|UQ�0D\
�)LQQ������5DLQHU�6FKOHLIIDUWK��/DVHU���'DV��/LQGHQEODWW��JHZDQQ�GHU�GULWWSOD]LHUWH
5DLQHU�6FKOHLIIDUWK�
'DV�)HOG�GHU�2SWLPLVWHQ�EHKHUUVFKWH�HLQGHXWLJ�7KRUH�.U|JHU�PLW�YLHU�6LHJHQ
XQG�HLQHP�]ZHLWHQ�3ODW]��=ZHLWHU�ZXUGH�0D[�/XW]�YRU�VHLQHU�6FKZHVWHU�5HEHFFD
/XW]��%HLGH�NDPHQ�YRP�:LWWHQVHH�QDFK�%RUGHVKROP�

5DLPXQG�'DQNRZVNL
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(UJHEQLVVH�/LQGHQEODWWUHJDWWD������<DUGVWLFN�����0HOGXQJHQ�

*HZHUWHW�ZXUGHQ���:HWWIDKUWHQ�GDYRQ���6WUHLFKHU��%ROG�

(UJHEQLVVH�/LQGHQEODWWUHJDWWD������2SWL�����0HOGXQJHQ�

*HZHUWHW�ZXUGHQ���:HWWIDKUWHQ�GDYRQ���6WUHLFKHU��%ROG�

3ODW] 6WHXHUPDQQ���9RUVFKRWHU .ODVVH &OXE � � � � � 3NW�

� 7KRUH�1LHOVHQ /DVHU %R69 � � � � � �
� -|UQ�0D\ )LQQ %R69 � � � � � �
� 5DLQHU�6FKOHLIIDKUW /DVHU %R69 � � � � � ��
� 9RONHU�5DVPXV /DVHU %R69 � � � � � ��
� $UQH�5LHV /DVHU %R69 � � � � � ��
� :ROIJDQJ�)XVV /DVHU 6&$% � � � � �� ��
� $QNH�'DQNRZVNL (XURSH %R69 � � � � � ��
� 7LQH�/LWVFKNR /DVHU %R69 �� � � � � ��
� &DUVWHQ�$OEUHFKW (XURSH %R69 � �� '16 � � ��
�� 5�GLJHU�5DVPXV /DVHU %R69 �� �� � �� �� ��
�� 0DUWLQ�/XW] /DVHU :6&: � � '1) '1) '16 ��
�� 7KRPDV�-DQVHQ (XURSH /59 �� �� '16 '16 � ��
�� &KULVWLDQ�(KOHUV ���HU %R69 �� �� '16 '16 '16 ��

3ODW] 6WHXHUPDQQ .ODVVH &OXE � � � � � 3NW�

� 7KRUH�.U|JHU 2SWL %R69 � � � � � �
� 0D[�/XW] 2SWL :6&: � � � � � �
� 5HEHFFD�/XW] 2SWL :6&: � � � � � ��
� )LQQ�0UXJDOOD 2SWL :6&: � � � � � ��
� -DVFKD�-DFTXHW 2SWL :6&: � � � � � ��
� -XOLDQ�&DUOGRWWHU 2SWL 376. � � � � � ��
� +DQV�(LNH�-DFREV 2SWL %R69 � � � � � ��
� 3D\�*LH�HOPDQQ 2SWL %R69 �� � � � � ��
� $OH[DQGHU�5LHJHU 2SWL 6&1 � �� �� � �� ��
�� )HOL[�0UXJDOOD 2SWL :6&: �� '1) � �� � ��
�� -DQD�-DFTXHW 2SWL :6&: � �� �� �� �� ��
�� 0DOWH�5LHJHU 2SWL 6&1 �� � �� �� �� ��
�� &KULVWLDQ�)XQN 2SWL 6&1 �� �� �� �� '1) ��
�� -RQDV�%RFN 2SWL :6&: �� �� �� '16 '1 ��
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2SWL�7DXIH

'DQN�GHU�JUR�]�JLJHQ
8QWHUVW�W]XQJ� GHU
)LUPHQ�

$US
$�7HPSR

$�:�1LHPH\HU
+HLQ]HO�2SWLN
XQG�5DGKDXV

NRQQWHQ� LQ� GHU� 6DLVRQ
����� ]ZHL� QHXH
2SWLPLVWHQ�DQJHVFKDIIW
ZHUGHQ�

%HL�GHU�7DXIH�DP����������EHNDPHQ�GLH�%RRWH�YRQ�GHQ�.LQGHUQ�GLH�1DPHQ
:DVVHUERPEH�XQG�.LHO�REHQ�

)�U� GLH� NRPPHQGH� 6DLVRQ� LVW� GLH
$QVFKDIIXQJ�YRQ�]ZHL�ZHLWHUHQ�2SWLV
JHSODQW��0|JOLFK�ZLUG�GLHV�GXUFK�GLH
8QWHUVW�W]XQJ�GHU�)LUPHQ

$XWRKDXV�5DWKMH
(OHNWUR�6FK�OHU

XQG�:DQGPDNHU�

9LHOHQ�'DQN�
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(QIDQW�WHUULEOH���$OOHU�$QIDQJ�LVW�VFKZHU��

$OOHV�EHJDQQ�PLW�HLQHP�6SD]LHUJDQJ�DP�%RUGHVKROPHU�6HH��:lKUHQG�)DPLOLH
*HUGHV�EUDY�XP�GHQ�6HH�WURWWHWH��IDQGHQ�DXI�GHP�6HH�KHLVVH�.lPSIH�XP�JXWH
3OD]LHUXQJHQ�EHL�GHQ�2SWLPLVWHQ�VWDWW��:DV�I�U�HLQ�WROOHU�$QEOLFN��'D�LFK�VHLW
OlQJHUHP�VFKRQ�PLW�GHP�*HGDQNHQ�VSLHOWH��QDFK� ODQJMlKULJHU�$EVWLQHQ]��HV
PDO�ZLHGHU�PLW�GHU�6HJHOHL� ]X� YHUVXFKHQ��QDKP� LFK�PLU� IHVW� YRU�EHLP�%R69
YRU]XVSUHFKHQ�
6R�VFKZDQJ�LFK�PLFK�JOHLFK�DP�QlFKVWHQ�7DJ�DXI�PHLQ�6WDKOURVV�XQG�EUDXVWH
]XP�9HUHLQVKHLP��,FK�KDWWH�*O�FN��$XI�GHP�*HOlQGH�KHUUVFKWH�+RFKEHWULHE��,FK
EUDXFKWH�DXFK�QLFKW�ODQJH�IUDJHQ��GD�QDKP�PLFK�9RONHU�VFKRQ�LQV�6FKOHSSWDX
XQG�XPZDUE�PLFK�QDFK�DOOHQ�5HJHOQ�GHU�.XQVW��1DFKGHP�LFK�GDQQ�DXFK�DXI
GHU�0LWJOLHGHUYHUVDPPOXQJ�PLFK�GDYRQ��EHU]HXJHQ�NRQQWH��GDVV�GLH�:HOOHQ�
OlQJH� VWLPPWH� ����HLJHQWOLFK� ELQ� LFK� MD� NHLQ� 9HUHLQVPHLHU��� ZXUGH� LFK� DXFK
VRJOHLFK�YRQ�$QNH�PLW�GHQ�REOLJDWRULVFKHQ�3DSLHUNUDP�YHUVRUJW�
=XYRU�PXVVWH�DEHU�HUVW�PDO�HLQ�%RRW�KHU��=X�PHLQHU�=HLW�VWLHJ�PDQ�QDFK�GHP
2SWL�LQ�GHQ�3LUDWHQ�XP��8QG�PHLQH�-XJHQGOLHEH�KLHVV��,QVD���HLQ�VFKRQ�HWZDV
UDPSRQLHUWHU��DEHU�QLFKWVGHVWRWURW]�ZXQGHUVFK|QHU�0DVVLYKRO]SLUDW��1XQ�KDWWH
HLQ�%HNDQQWHU�QRFK�Q�HQ�ROOHQ�3LUDWHQ�DXV�.XQVWVWRII�OLHJHQ��GHQ�HU�I�U�ELOOLJ
ORVVFKODJHQ� ZROOWH�� ,Q� GHU� 0HLQXQJ�� PLW� .XQVWVWRIIERRWHQ� NDQQ� PDQ� MD
HLJHQWOLFK� QLFKW� YLHO� YHUNHKUW�PDFKHQ�XQG�DXFK�DXIJUXQG�GHU� DQJHVSDQQWHQ
+DXVKDOWVODJH�JULII�LFK�]X�XQG�GDV�'UDPD�QDKP�VHLQHQ�/DXI�
1DFKGHP�LFK�GDV�(LQH�RGHU�$QGHUH�IHKOHQGH�7HLO�HUVHW]W�RGHU�UHSDULHUW�KDWWH
XQG� �)LQWDQ�� HQGOLFK� LP� %RUGHVKROPHU� 6HH� VFKZDPP�� NDP� GLH� 6WXQGH� GHU
:DKUKHLW��1D��RE�LFK�GDV�6HJHOQ�QLFKW�GRFK�VFKRQ�YHUOHUQW�KDWWH"�'RFK�ZLHGHU
(UZDUWHQ� YHUOLHI� GHU� HUVWH� 7|UQ� UHFKW� RUGHQWOLFK�� ,FK� VFK|SIWH� 0XW� XQG� DQ�
VFKOLHVVHQG�HLQ�ZHQLJ�:DVVHU�DXV�GHP�9RUVFKLII��1D�MD��HWZDV�:DVVHU�VROOWH�HU
MD�]LHKHQ��$E�XQG�]X�PDO�HLQ�ZHQLJ�DXVZLVFKHQ��PHKU�DEHU�QLFKW��YHUVLFKHUWH
PLU�GHU�9RUEHVLW]HU��%HLP�]ZHLWHQ�7|UQ�DP�QlFKVWHQ�7DJ�HQWZLFNHOWH��)LQWDQ�
DEHU�HLQH�UHFKW�HLJHQW�POLFKH�(LJHQG\QDPLN��*UXQG�GDI�U�ZDU�HLQH�GRFK�UHFKW
DQVHKQOLFKH�0HQJH�:DVVHUV�LP�9RUVFKLII��$OVR�]XU�FN�]XP�6WHJ�XQG�VFK|SIHQ�
/DQJVDP� VFK|SIWH� DXFK� LFK� 9HUGDFKW�� 'UHL� 7DJH� VSlWHU� 0LWWZRFKV� ]XP
'RQQHUFXS�WUDI�PLFK�GDQQ�GHU�%OLW]���6FKODJ���)LQWDQ��ODJ�GD���WLHIHUJHOHJW��XQG
LQ�GHU�3IOLFKW�VFKZDEEHOWH�VFKRQ�GDV�:DVVHU��1HLQ�JHUHJQHW�KDWWH�HV�GLH�JDQ]H
=HLW� �EHU� QLFKW�� 'D� ZDU� DOVR� ZDV� REHUIDXO�� 'LH� $QGHUHQ� VWDUWHWHQ� ]XU
0LWWZRFKVUHJDWWD� XQG� LFK� ELVV� GLH� =lKQH� ]XVDPPHQ� XQG� VFK|SIWH� ELV� ]XU
(UVFK|SIXQJ�� 0DQQ� ZDU� LFK� VDXHU�� +lWWH� (LQHU� DXFK� QXU� HLQH� GXPPH
%HPHUNXQJ�JHPDFKW��LFK�JODXEH�LFK�KlWWH�LKQ�PLW�+DXW�XQG�+DDUHQ�JHIUHVVHQ�
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$EHQGV�EHNDP�LFK�GDQQ�HQGOLFK�GHQ�9RUEHVLW]HU�DP�7HOHIRQ�]X�IDVVHQ���-D��LFK
ELQ� LPPHU�QXU� VR�QH�6WXQGH�RGHU� VR�JHVHJHOW� XQG�GDQQ�KDEH� LFK�GDV�%RRW
ZLHGHU�DQ�/DQG�JHEUDFKW�����$KD��1XQ�JHEH�LFK�QLFKW�JHUQH�VR�VFKQHOO�DXI��$OVR
YHUVXFKWH� LFK� GDV� /HFN� ]X� ILQGHQ�� $OV� DEHU� NODU� ZXUGH�� GDVV� HV� ZRKO� DP
6FKZHUWNDVWHQ�ODJ�XQG�GDPLW�HLQH�XPIDQJUHLFKHUH�5HSDUDWXU�DQVWDQG��JULII�LFK
ZLHGHU�]XP�7HOHIRQK|UHU��,FK�HLQLJWH�PLFK�PLW�GHP�9RUEHVLW]HU��GDVV�HU�ZLHGHU
GHU�%HVLW]HU�ZLUG�XQG�LFK�PHLQ�*HOG�]XU�FNEHNRPPH��)DQG�LFK�VHKU�DQVWlQGLJ
YRQ�LKP��GHVKDOE�]lKOW�HU�KHXWH�]X�PHLQHQ�JXWHQ�%HNDQQWHQ�XQG�ZLU�N|QQHQ
LQ]ZLVFKHQ�EHLGH��EHU�GLH�*HVFKLFKWH�KHU]KDIW�ODFKHQ�
$EHU�DXFK�GHQ�9HUHLQ� VFKORVV� LFK� LQ�PHLQ�+HU]��'HQQ�REZRKO� LFK�EHVWLPPW
HLQHQ�REHUJHQHUYWHQ�(LQGUXFN�PDFKWH��ZXUGH�LFK�YRQ�DOOHQ�6HLWHQ�PLW�5DW�XQG
7DW� XQWHUVW�W]W�� 6HOEVW� GLH� 6SU�FKH� YRQ� 5DLPXQG� YRQ�ZHJHQ�8�%RRW� XQG� VR�
NRQQWH�PLU�XQWHU�GLHVHQ�9RUDXVVHW]XQJHQ�QLFKWV�DQKDEHQ�
7MD�� .lSW�Q� ZDW� QX"� (UVW� PDO� YHUVXFKWH� LFK� PLFK� PLW� GHP� YHUHLQVHLJHQHQ
6ROLVWHQ��YRQ�PLU�LPPHU�OLHEHYROO�6FKXKNDUWRQ�JHQDQQW��)�U�GHQ�(LQVWLHJ�ZDU�HU
ZLUNOLFK�QLFKW�VFKOHFKW��:HLO�LFK�DEHU�LPPHU�GLH�0HXWH�YRU�PLU�KHU�WULHE���ZDV
EHVWLPPW�DP�0DWHULDO�ODJ���HQWVFKORVV�LFK�PLFK�HV�GRFK�HLQPDO�PLW�HLQHP�/D�
VHU�]X�YHUVXFKHQ��(LQH�JHZLVVH�6FKHX�KDWWH�LFK�VFKRQ�GDYRU��(LQ�)UHXQG�YRQ�PLU
KDWWH�GDPDOV�DXFK�VR�HLQ�7HLO�XQG�LFK�NDQQ�PLFK�QRFK�JXW�GDUDQ�HULQQHUQ��GDVV
HU�$QIDQJV�GLH�PHLVWH�=HLW�PHKU�QHEHQ�DOV�DXI�GHP�%RRW�]XEUDFKWH�
'RFK��<HDK��ZDU�PLU�ZRKOJHVRQQHQ��,FK�NDP�GRFK�DXI�$QKLHE�GDPLW�UHFKW�JXW
]XUHFKW��0HLQH�(UJHEQLVVH�EHLP�'RQQHUFXS�YHUEHVVHUWHQ�VLFK�DXFK� LP�/DXIH
GHU�6DLVRQ��,FK�ZDU�QLFKW�PHKU�GDXHUQG�/HW]WHU��VRQGHUQ�DXFK�PDO�=ZHLW��RGHU
VRJDU� 'ULWWOHW]WHU�� 8QG� GDV� VRJDU� PHLVWHQV� RKQH� DQVWlQGLJHQ
%DXPQLHGHUKROHU����0DQFKPDO�JHODQJHQ�PLU�VRJDU�HLQ�SDDU�$FKWXQJVHUIROJH
LQGHP�LFK�HV�]XP�%HLVSLHO�PDO�VFKDIIWH�PLFK�LQV�0LWWHOIHOG�YRU]XDUEHLWHQ�XQG
KlWWH� LFK� GHP� JUDQGLRVHQ� 6RQQHQXQWHUJDQJ� ZHQLJHU� $XIPHUNVDPNHLW
JHVFKHQNW�� ZlKUHQGGHVVHQ�PLFK� GLH� JHVDPWH�0HXWH� KLQWHU�PHLQHP� 5�FNHQ
�EHUKROWH����8QYHUJHVVHQ�DXFK�GDV�'XHOO�PLW� %DUEDUD� NXU]� YRU� GHU� =LHOOLQLH�
YHUELVVHQ�XP�MHGHQ�0HWHU�NlPSIHQG��1DW�UOLFK�OLHVV�LFK�%DUEDUD�GHQ�9RUWULWW�
JDQ]�*HQWOHPDQ��K�VWHO������2GHU�DXFK�GLH�*HVFKLFKWH�EHL�GHU�6RPPHUUHJDWWD�
]X� GHU� PLFK� +HLQ� DOV� 6FKRWWH� DXI� VHLQHU� +�-ROOH� DQJHKHXHUW� KDWWH�� %HL� GHU
]ZHLWHQ�:HWWIDKUW�KDWWHQ�ZLU�QDFK�GHP�6WDUW�GLH�1DVH�YRUQ��DOOHUGLQJV�SDUNWHQ
ZLU�GLHVH�1DVH�QDFK�GHU�:HQGH�DXI�HLQHP����HU��5HLQ�]X�GROO�LV�GDV�MD��:RKHU
GHU�VR�SO|W]OLFK�NDP��GDU�EHU�ZXQGHUH�LFK�PLFK�QRFK�KHXWH�
,FK�ZLOO�GDPLW�VDJHQ��LFK�KDEH�YLHO�6SDVV�JHKDEW�XQG�IUHXH�PLFK�VFKRQ�DXI�GLH
QlFKVWH�6DLVRQ��'DQQ�ZLUG�DXFK�PHLQ�7|FKWHUFKHQ�EHL�GHQ�2SWLV�PLWPLVFKHQ
XQG�LFK�ZHUGH�PLW��1LPXH��VWDUWHQ��,FK�ELQ�MD�PDO�JHVSDQQW�ZLH�GDV�VR�NODSSW�
$OVR�GDQNH�HXFK�DOOHQ��GLH�LKU�PHLQ�/HEHQ�UHLFKHU�PDFKW�

(XHU�7KRPDV
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:DV�PDFKW� GHU� %RUGHVKROPHU� 6HJOHU�� ZHQQ� LKP� GHU� %RUGHVKROPHU� 6HH�PDO� ZLHGHU� XQWHU� GHQ
$FKVHOQ�NQHLIW""

(U�IlKUW�LQ�GLH�JUR�H��ZHLWH�:HOW�KLQDXV��ZR�HU�PDO��VR�ULFKWLJ�IUHL�GXUFKDWPHQ�NDQQ��RKQH�LPPHU
JOHLFK�HLQH�.�KOVFKUDQNW�U�YRU�GHU�1DVH�KlQJHQ�]X�KDEHQ���

���]XP�%HLVSLHO�DXI�GHQ�$WODQWLN��HLQH�:RFKH�3DVVDW�6HJHOQ�3XU�

$OV�GD��LVW��

(LQ�7|UQ�YRQ�*UDQ�&DQDULD�QDFK�GHQ�.DS�9HUGHQ

6HSWHPEHU������ZDU�HV��LFK�KDWWH�PHLQH�OHW]WHQ�8UODXEVWDJH�EHLP�:LFNHO��GD�ULHI�PLFK�PHLQ�)UHXQG
0LFKDHO� DQ���� ZDV� GHQQ� QXQ� VHL� PLW� *UDQ� &DQDULD� XQG� VR���� 1D�� GD� KDE
� LFK� GDQQ� QXU� NXU]
5�FNVSUDFKH�JHKDOWHQ�XQG�LKQ�GDQQ�]XU�FNJHUXIHQ�PLW�R�.���7MD��VDJW�HU��GDQQ�VLQG�ZLU�MD�]X�GULWW�
3HWHU�DXV�5HFNOLQJKDXVHQ�LVW�DXFK�GDEHL��'DV�ZLUG�VLFKHU�HLQ�VFK|QHU�7|UQ��(V�IROJWHQ�GLH��EOLFKHQ
6DFKHQ�ZLH�9LVXP�XQG�*HVXQGKHLW�XQG�,QIR��EHU�GLH�.DSYHUGLVFKHQ�,QVHOQ��(LQH�,QVHOJUXSSH�FD�
����0HLOHQ�YRU�:HVWDIULND�DXI�FD������ELV����*UDG�1RUG��)U�KHU�PDO�3RUWXJLHVLVFK�DEHU�VHLW�����
XQDEKlQJLJ�� ��� ,QVHOQ�� DEHU� QXU� GLH� �� JU|VVWHQ� VLQG� � EHZRKQW�� (LQNODULHUHQ� LVW� P|JOLFK� DP
LQWHUQDWLRQDOHQ�)OXJSODW]�DXI�GHU�,QVHO�6DO��LP�1RUGRVWHQ�GHU�,QVHOJUXSSH��$OVR�VROOWH�XQVHU�7|UQ
YRQ�/DV�3DOPDV�DXI�*UDQ�&DQDULD�QDFK�3DOPHLUD�DXI�6DO��JHKHQ��

3HU�7D[L�JLQJ�HV�YRP�)OXJSODW]�YRQ�/DV�3DOPDV�]XP�<DFKWKDIHQ��0LFKDHO�KDW�MD�VHLW�]ZHL�-DKUHQ�GLH
QHXH�$17$5(6�,,��HLQH�%DYDULD����XQG�GDKHU�VFK|Q�JHUlXPLJ��EHVRQGHUV�I�U�QXU�XQV�GUHL�/HXWFKHQ�
6LH�KDW�0DVW�5ROO�*URVV���HLQH�5ROOJHQXD�LQ�HLQHP�'RSSHOQXWURKU��GDYRU�HLQ�]XVlW]OLFKHV�9RUVWDJ�
]ZHL�6SLElXPH�XQG�DOOH�)LWWLQJV� I�U�GLH�$WODQWLN�EHUTXHUXQJ��$XWRSLORW�XQG���*36
VH�KDWWHQ�ZLU
GDEHL������$K�%DWWHULH��:LQG��XQG�6FKOHSSJHQHUDWRU�VRZLHVR���(LQ�YROONRPPHQ�YHUVFKOLHVVEDUHV
%LPLQL�VROOWH�VLFK�LQ�]ZHL�1lFKWHQ�DOV�VHKU�ZLOONRPPHQ�HUZHLVHQ��

0LFKDHO�KDWWH��GLH�OHW]WHQ�7DJH�VFKRQ�DOOH�7|UQYRUEHUHLWXQJHQ�JHWURIIHQ��VR�GDVV�ZLU�DP�6RQQDEHQG
QXU�QRFK�GHQ�OHW]WHQ�:DVVHUWDQN�DXII�OOHQ�PXVVWHQ��8P�������ZDUHQ�ZLU�LQ�GHU�+DIHQDXVIDKUW��(V
ZHKWH� VFKZDFK�DXV�2VW�� VR�GDVV�ZLU� GLH� HUVWHQ�0HLOHQ�XQWHU�0DVFKLQH�PDFKWHQ�� (V� JLQJ�QDFK
6�GHQ��GHU�.�VWH�LQ�JHE�KUHQGHP�$EVWDQG��IROJHQG��1DFK�HWZD�HLQHU�6WXQGH�VHW]WH�GHU�/DQGZLQG
HLQ��GHU�GDQQ�GHQ�3DVVDW�DXV�12�PLW�VLFK�EUDFKWH��:LU�]RJHQ�DOVR�XQVHUH�*HQXD�XQG�XQVHU�*URVV�
WDNHOWHQ�GHQ�YRUEHUHLWHWHQ��%XOOHQ�XQG�VHW]WHQ�GLH�*HQXD�DXI�GHQ�6SLEDXP��%DOG�EOLHV�HV�PLW�JXW��
ELV���DXV�2VW�]X�1RUG�XQG�ZLU�PXVVWHQ�V�GOLFK�GHU�,QVHO�LPPHU�ZHLWHU�:HVW�KDOWHQ��$OV�ZLU�DXV�GHP
(LQIOXVV�GHU�,QVHO�UDXV�ZDUHQ��ZDU�GHU�:LQG�ZLHGHU�PHKU�DXI�2VW�XQG�ZLU�KDOVWHQ��QDKPHQ�GHQ
6SLEDXP�ZHJ�XQG�JLQJHQ�UDXPVFKRWV�DXI�����*UDG��HQGOLFK�.XUV�&DER�9HUGH�

$OV�LQ�GHU�'lPPHUXQJ�*UDQ�&DQDULD�LP�1RUGHQ�YHUVFKZDQG��KDWWHQ�ZLU��QRFK�NXU]�%HVXFK�YRQ
GUHL�'HOSKLQHQ��(LQ�JXWHV�2PHQ��'D�ZLU�QXU�]X�GULWW�ZDUHQ��DEHU�1DFKWV�LPPHU�]ZHL�0DQQ�DQ�'HFN
VHLQ�VROOWHQ��KDWWHQ�ZLU�XQV�HLQHQ�:DFKSODQ�DXVJHW�IWHOW��GHQ�GLH�:HOW�QRFK�QLFKW�JHVHKHQ�KDWWH��(V
ZDUHQ��JHQDX����6WXQGHQ�'XQNHOKHLW�]X��EHUEU�FNHQ��$EHQGV�XP�������ILQJ�DOVR�1XPPHU�(LQV�LP
&RFNSLW�DQ�PLW����6WXQGHQ�:DFKH���1XPPHU�=ZHL�LP�&RFNSLW��DXI�GHU�%DQN��DP�'|VHQ�6FKODIHQ�
DXI�6WDQG�E\��I�U���6WXQGHQ��GDQQ�:HFKVHO�GHU�%HLGHQ�PLW�:DFKH�XQG�'|VHQ��'HU�'ULWWH�NRQQWH
GHUZHLO���6WXQGHQ��DP�6W�FN�XQWHQ�GXUFKVFKODIHQ��'DQDFK��GHU�(UVWH�UXQWHU����6WXQGHQ�VFKODIHQ�
GHU�'ULWWH�DXI�:DFKH�XQG�GHU�=ZHLWH�ZLHGHU�DXI�GLH�%DQN� LP�&RFNSLW��'DQQ� I�U�GLH� OHW]WHQ� ��
6WXQGHQ�GHU�6FKOlIHU�YRQ�XQWHQ�ZLHGHU�KRFK�DXI�GLH�%DQN�XQG�GHU�OHW]WH�'|VHU�DXI�GLH�:DFKH���'D
ZLU�DOOH�GUHL�VHHIHVW�ZDUHQ��ZDU�LPPHU��HLQHU�PLW���6WXQGHQ��6FKODI��ILW��8QG�GLHVHU�9RUWHLO�ZHFKVHOWH
GDQQ�YRQ�1DFKW�]X�1DFKW��VR�GDVV�MHGHU�PDO�LQ�GLHVHQ�*HQXVV�NDP�XQG�MHGHU�PDO�GLH�$DVFKNDUWH
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KDWWH�� 'DV� 6\VWHP� EHZlKUWH� VLFK�� EHVRQGHUV� LQ� GHQ� HUVWHQ� ]ZHL� 1lFKWHQ�� ZR� QRFK� UHJHU
'DPSIHUYHUNHKU�ZDU�XQG�GHU�3DVVDW�DXFK�QRFK�QLFKW�NRQVWDQW�EOLHV��'D�PXVVWHQ�ZLU�HLQLJH�0DOH
GHQ�6FKHLQZHUIHU��QHKPHQ�XQG�GDQQ�WURW]GHP�QRFK�GHQ�.XUV�lQGHUQ�XP�XQV�YRQ�,JQRUDQWHQ�DXI
)UDFKWHUEU�FNHQ�NODU�]X�KDOWHQ��

1DFKWV� GHQ� 6LFKHUKHLWVJXUW� HLQ]XSLFNHQ�� VREDOG�PDQ�GHQ�1LHGHUJDQJ�KRFK� NDP��ZDU�REHUVWHV
*HERW�XQG�MHGHU�*DQJ�DQ�'HFN�DEVROXW�WDEX��'DV�VFK|QH�DQ�5ROODQODJHQ�LVW��GDVV�PDQ�PLW�QXU�YLHU
+lQGHQ� � DOOH� 6HJHOPDQ|YHU� ORFNHU�DXV�GHP�&RFNSLW� DXVI�KUHQ� NDQQ��$XVJHQRPPHQ�QDW�UOLFK
6SLEDXPDNWLRQHQ��DEHU��DXFK�PLW�%DXP�OLHVV�VLFK�GLH�*HQXD�VHKU�JXW��YDULLHUHQ��7DJV�EHU��ZDU�GDV
:DFKV\VWHP�DXVVHU��%HWULHE��DOOHUGLQJV�PLW�GHU��9RUJDEH��GDVV�,00(5�]ZHL�$XJHQ�DQ�'HFN�]X�VHLQ
KDWWHQ�XQG�GLHVH�DXFK�RIIHQ�XQG�]XP�7HLO�DXI�GHP�+RUL]RQW��]XP�7HLO�DXI�.XUV�XQG�$XWRSLORW��'DV
ZDU�DEHU�NHLQ�3UREOHP��GD��ZLU�QLH�DOOH�GUHL�DXI�HLQPDO�GHQ�:XQVFK�KDWWHQ��]X�SHQQHQ��8QVHUH
1DYLJDWLRQ�HUVWUHFNWH�VLFK�GDKLQ��GDVV�DOOH���ELV���6WXQGHQ�HLQHU�YRQ�XQV�UXQWHUJLQJ�XQG�HLQHQ�2UW
PLW� .XUV��:LQG�� %DURPHWHU� � XQG� .RPPHQWDU� LQ� GLH� 6HHNDUWH� HLQWUXJ�� =XU�0LWWDJVSRVLWLRQ� I�OOWH
0LFKDHO�GDQQ�GHQ�JDQ]HQ�/RJEXFK�/H[�DXV��]XVDPPHQ�PLW�(WPDO�XQG�DOOJHPHLQHQ�%HPHUNXQJHQ��

8QV� ]X� 9HUSIOHJHQ� KLHOWHQ� ZLU� DXFK� JDQ]� ORFNHU�� � :DQQ� LPPHU� HLQHP� YRQ� XQV� HLQILHO�� HWZDV
]ZLVFKHQ�GLH�=lKQH�]X�EHNRPPHQ��ZDUHQ�GLH�EHLGHQ�DQGHUHQ�DXFK�QLFKW�DEJHQHLJW��1XU�DEHQGV
NXU]�YRU�:DFKEHJLQQ�JDE
V��LPPHU��HLQH�NRPSOHWWH�ZDUPH�0DKO]HLW��'DQQ�ZXUGH�DXFK�HLQH�JURVVH
3XPSNDQQH�PLW�+HLVVZDVVHU�LQ
V�&RFNSLW�JHODVFKW��GDPLW�GLH�:DFKH�VLFK�EHL�%HGDUI�PDO�HLQHQ�7HH�
&DSXFFLQR� RGHU� 
QH� %U�KH� PDFKHQ� NRQQWH�� (LQ� DQVWlQGLJHV� )U�KVW�FN�� VREDOG� GLH� 6RQQH� GLH
6WHLIKHLW�GHU�1DFKW�YHUWULHEHQ�KDWWH��NDP�DXFK�VHKU�JXW�DQ��

'HQ�HUVWHQ�$EHQG�ZDUHQ�ZLU�DOOH�QRFK�JDQ]�DXIJHNUDW]W��HLQ�VFK|QHU�6RQQHQXQWHUJDQJ��IHUQ�LP
1RUGHQ�QRFK�GDV�)HXHU�YRQ�*UDQ�&DQDULD��ZDUPH���%I��DXV�GHU�ULFKWLJHQ�5LFKWXQJ��HQGOLFK�GHQ
$OOWDJ�KLQWHU�XQV���EHU�XQV� �GHU� �SUDOOH� �9ROOPRQG�XQG�XQWHU�XQV�GLH� ODQJVDP�K|KHU�ZHUGHQGH
$WODQWLNG�QXQJ��GXUFK�GLH�ZLU�HLQH�ZHLVVH��IOXRUHV]LHUHQGH�6FKQHLVH�]RJHQ��ZHQQ�GLH�:HOOH�XQV�PLW
VHFKVHLQKDOE�.QRWHQ�PLWQDKP���/DQJ
�EUDXFKWHQ�PHLQH�)UHXQGH��XP�6FKODI�]X�ILQGHQ��,FK�VHOEVW
KDWWH�PLU�GDV�6DKQHVW�FN�GHU�HUVWHQ�:DFKH�HUJDWWHUW�

(UVWHU�0RUJHQ��=XP�)U�KVW�FN�NRPPW�HLQ�)UDFKWHU�KLQWHU�XQV�DXI�XQG��EHUKROW��]XP�)�UFKWHQ�QDKH
QXU�HWZD�HLQH��.DEHOOlQJH�DQ�6WHXHUERUG��'LH�6HH�KDW�LQ]ZLVFKHQ�HWZD���ELV���P��XQG�GHU�:LQG
KDW� ]XJHQRPPHQ� DXI� HWZD� �� %I�� � 8P� QLFKW� 'LHVHOQ� ]X� P�VVHQ� EULQJHQ� ZLU� MHW]W� GHQ
6FKOHSSJHQHUDWRU� DXV� XQG� ULFKWLJ�� ZLU� KDEHQ� XP� GLH� �� $PSV� DXI� GHP� /DGHVWURPPHVVHU�� 'DV
EHGHXWHW��GDVV�ZLU�ZHLWHUKLQ��YROOH�.DQQH�.�KOVFKUDQN�XQG�6HOEVWVWHXHU�IDKUHQ�N|QQHQ��)DXOH�=HLWHQ
EUHFKHQ�DQ��*HOHJHQWOLFK�WUHLEW�HLQH�6FKLOGNU|WH�YRUEHL��0LFKDHO�KROW�VLFK�DXI�GHP�9RUVFKLII��HLQH
*DQ]N|USHUEUlXQH��3HWHU��EHREDFKWHW�GLH�YRQ�DFKWHUQ�KHUDQUROOHQGHQ�6HHQ�XQG�LFK�TXlOH�LPPHU
ZLHGHU�GLH�9LGHRNDPHUD��=X�0LWWDJ�GDQQ��(UVWHV�(WPDO������0HLOHQ��1D�DOVR��JDU�QLFKW�VFKOHFKW
I�U
Q�$QIDQJ��$OV�HV�]XP�$EHQG�LPPHU�QRFK�PLW���EOlVW��QHKPHQ�ZLU��GDV�*URVV�XP�GLH�+lOIWH
]XU�FN��GLH�*HQXD�]LHKW�YRUQH�ZHLWHU�ZLH�%�IIHO��*HJHQ�0LWWHUQDFKW�KDXW�HV�PLFK�DXV�GHU�.RMH��DOV
HV�REHQ�NUDFKW�XQG�GU|KQW��DOV�HLQH�6HH�GDV�+HFN�QDFK�6WHXHUERUG�KHUXPKDXW��GDV�JHUHIIWH�*URVV
%DFNZLQG�EHNRPPW��GHQ�%XOOHQ� �YRQ�GHU�:LQVFK�]LHKW�XQG�ZLU�QDFK�GHU�+DOVH�TXHU� LQ�GHU�6HH
OLHJHQ��1DFKGHP�PHLQH�EHLGHQ�.XPSHOV�REHQ�GDV�%RRW�ZLHGHU�DXI��.XUV�KDWWHQ��NDPHQ�XQV�QRFK
ZLHGHU�]ZHL�)DKU]HXJH�LQ�GLH�4XHUH��$OVR�ZLHGHU�0DQ|YHU�����

0RQWDJ��GHU�������'HU�:LQG�QXQ�NRQVWDQW���ELV���%I���8QDQJHQHKPHUZHLVH�NRPPW�QXQ�DXV�1RUG�
:HVW�HLQH�'�QXQJ�KLQ]X��VR�GDVV�VLFK�HLQH�VHKU��XQDQJHQHKPH�.UHX]VHH�DXIEDXW��'DV�%RRW�UROOW
VFKZHU�XQG�ZLU�SU�JHOQ�PLW���ELV���.QRWHQ�QDFK�6�GZHVW��'D�ZDUHQ�ZLU�ZLHGHU�I�U�HLQH�JDQ]H�:HLOH
VR�GHU�UHFKWH�6SLHOJHIlKUWH�I�U�HLQH�6FKXOH�'HOSKLQH��0LWWDJV�XQVHU�(WPDO��DQVHKQOLFKH�����0HLOHQ�
$EHQGV��EHVFKOLHVVHQ�ZLU��ZHQLJHU�:HVW�DEHU�GDI�U�PHKU�6�G�]X�PDFKHQ��$OVR��*URVV�DXI��HLQ�'ULWWHO
YHUNOHLQHUW�XQG�JHKDOVW��'LH�*HQXD�EOHLEW�DP�%DXP�DQ�6WHXHUERUG��GD�]LHKW�VLH�VHKU�JXW�XQG�NDQQ
DXFK�QLFKW�LP�6HHJDQJ�VFKODJHQ��GHQQ�QXQ�KDEHQ�ZLU�GLH�6HH�IDVW�TXHU�XQG�JHOHJHQWOLFK�VFKDXW
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5DVPXV�DXFK�VFKRQ�PDO��EHU�GLH�/XYNDQWH��'HVZHJHQ�PDFKHQ�ZLU�QRFK��XQWHU�GHP�%LPLQL�DQ�/XY
DOOHV�]X��7URW]GHP�NRPPW�QRFK��HLQ�SDDU�PDO�HLQ�QDVVHU�*UXVV�GXUFK�GLH�5LW]HQ�LQV�&RFNSLW�JHIHW]W�
=XP�$EHQGHVVHQ�YHUZ|KQW�XQV�3HWHU�PLW�WROOHQ�&KLOLERKQHQ��1DFKWV�LVW�6ZHDWVKLUW�XQG�3XOORYHU�XQG
*XPPLMDFNH� DQJHVDJW�� HLQ� XQDQJHQHKP� � NDOWHU� :LQG� OlVVW� XQV� YHUJHVVHQ�� GDVV� ZLU� TXHUDE
:HVWDIULND�VHJHOQ���

'LH�JDQ]H�1DFKW�GDV�HUVWH�0DO�NHLQ�)DKU]HXJ�JHVLFKWHW�� �$P�0RUJHQ�GHV�'LHQVWDJV� LVW�XQVHUH
3RVLWLRQ�ZLHGHU��|VWOLFK�YRP�6ROONXUV�XQG�ZLU�VHW]HQ�GDV�*URVV�ZLHGHU��DQ�%DFNERUG��'LH�*HQXD
EOHLEW�DP�%DXP�DQ�6WE��'HU�3DVVDW�IULVFKW�ZLHGHU�DXI����NQ��DXV��1�2�DXI��(V�LVW�]XP�+HXOHQ��LPPHU
QRFK�NHLQ�2VWZLQG��'HU�VROOWH�HLJHQWOLFK�VFKRQ�VHLW�HLQHP�0RQDW�KHUUVFKHQ��'DV�6FKLII�JHKW�LQ�GHU
6HH�MHW]W�PlFKWLJ�]X�.HKU���'LH�'�QXQJ�LVW�QXQ�JXW�I�QI�0HWHU�KRFK�XQG�VR�GUHL�ELV�I�QI�%RRWVOlQJHQ
ODQJ���'DV�%RRW�JLHUW�DXI��GHP�:HOOHQNDPP�KlXILJ��ELV�]X����*UDG�XQG�KROW�ELV����*UDG�XQG�PHKU
�EHU��8QWHU�'HFN��LVW�HV�MHW]W�IDVW�XQP|JOLFK�LQ�GHU�.RMH�]X�VFKODIHQ��%HVWHQIDOOV�QRFK�PLWWVFKLIIV�DXI
GHU�6DORQEDQN��'HU�$XWRSLORW�OHLVWHW�JDQ]H�$UEHLW��'LH�6RQQH�NQDOOW�GD]X��VHQNUHFKW�KHUXQWHU�XQG
LFK�NDQQ�PLFK�QLFKW�VDWWVHKHQ�DQ�GHP�6FKDXVSLHO�GHU�YRQ�DFKWHUQ�KHUDQGRQQHUQGHQ�%UHFKHU��8QVHU
(WPDO�GLHVPDO������0HLOHQ��=XP�$EHQG�EH]LHKW�VLFK�GHU�+LPPHO��:LU�JHQLHVVHQ�WURW]GHP�HLQHQ
]�QIWLJHQ�6XQGRZQHU�

'HU� 0RQG� KDWWH� PLWWOHUZHLOH� EHWUlFKWOLFK� DEJHQRPPHQ� XQG� JLQJ� LPPHU� VSlWHU� DXI�� 'DI�U
NODWVFKWHQ�XQV�QXQ�LP�'XQNHOQ�VWlQGLJ�IOLHJHQGH�)LVFKH�LQV�&RFNSLW�XQG�DQ�'HFN��1DFK��+HOOZHUGHQ
ZDU�HV��GDQQ�GHU�HUVWH�*DQJ��EHU�'HFN��GLH�/HLFKHQ�HLQ]XVDPPHOQ�XQG�DXVVHQERUGV�]X�EHI|UGHUQ�
:HQQ�VLH�VR�HLQ�SDDU�6WXQGHQ�GD�KHUXPJHOHJHQ�KDWWHQ��P�IIHOWHQ�VLH�JDQ]�JHZDOWLJ��VR�GDVV�ZLU
NHLQH�/XVW�YHUVS�UWHQ��VLH�LQ�GLH�3IDQQH�]X�KDXHQ��'LHVH�1DFKW�JLQJ�HV�QRFK�UDXKHU�]X��'HU�:LQG
JLQJ� LQ�%|HQ�ELV� �EHU���� NQ�XQG�3HWHU�ZXUGH�HV�DXI� VHLQHU�:DFKH� UHFKW� XQEHKDJOLFK� � DOV�ZLU
]HLWZHLVH�PLW����NQ�DXI�GHP�6SHHGR�LP�'XVWHUQ�GLH�:HOOHQ�UXQWHUUDXVFKWHQ��'D�KDEHQ�ZLU�GDQQ
GDV� JHUHIIWH� *URVV� JDQ]� ZHJJHQRPPHQ� XQG� VLQG� QXU� PLW� GHU� *HQXD� ZHLWHU� JHG�VW�� (UVW� DP
9RUPLWWDJ�GHV�0LWWZRFK�IODXWH�HV�VRZHLW�DE��GDVV�ZLU�ZLHGHU��YROOHV�7XFK�IDKUHQ�NRQQWHQ��$XFK�GLH
EUHFKHQGHQ�6HHQ�ZXUGHQ�ZHQLJHU��XQG�PLW�HLQHU��bQGHUXQJ�LQ�GHU�6HJHOVWHOOXQJ�QDKP�DXFK�GDV
6FKOLQJHUQ�GHV�%RRWHV�PHUNOLFK�DE��'LH�1DFKW�ZDU�GDQQ�DXFK�EHL���ELV���%I�UHFKW�UXKLJ��XQG�XQWHU
HLQHP�VWHUQHQ�EHUVlWHQ�+LPPHO�NRQQWH�PDQ�HV�ZLHGHU�JXW�LQ�6KRUWV�XQG�7�6KLUW�DXVKDOWHQ�

8QVHUH�3RVLWLRQ�DP�'RQQHUVWDJ�0RUJHQ�EHL�+HOOZHUGHQ�ZDU�VR��GDVV�GLH�1RUGVSLW]H�YRQ�6DO�QXU
QRFK����0HLOHQ�LQ�6�GZHVW�ODJ���.XU]�YRU�0LWWDJ�HQGOLFK�GHU�HUO|VHQGH�5XI��'$�,67�6,(��8QG�ULFKWLJ�
DXV�GHP�'XQVW��HUKRE�VLFK�HLQ�9XONDQNHJHO���%HLP�1lKHUNRPPHQ�DQ�GLH�+XN��ZXUGHQ�ZLU�YRQ
YLHOHQ� 'HOSKLQHQ� IUHXGLJ� EHJU�VVW�� 'LH� IDQGHQ� XQVHUHQ� 6FKOHSSJHQHUDWRU�3URSHOOHU� ZRKO� VHKU
DQ]LHKHQG��(LQ�KLHU�DQ�GHU�1RUGVSLW]H�GHU�,QVHO�HLQVHW]HQGHU�62�6WURP�PDFKWH�XQVHUHU��IDXOHQ�=HLW
HLQ�(QGH��6HJHOPDQ|YHU�ZDUHQ�DQJHVDJW�XQG�DQVFKOLHVVHQG�NDP�GHU�6FKOHSSSURSHOOHU�DQ�%RUG�
/HW]WHUHV� SURELHUWHQ� ZLU� DXI� YHUVFKLHGHQH� $UW�� XP� I�U� GLH� $WODQWLN�EHUTXHUXQJ� GLH� HLQIDFKVWH
0|JOLFKNHLW� 
UDXV]XEHNRPPHQ��:LH�DXFK�LPPHU��HV�LVW�HLQ�JDQ]�VFK|QHU�$NW�EHL���NQ�)DKUW��$OV
WlJOLFKH�hEXQJ���QXU�XP�XQJHVW|UW�DQJHOQ�]X�N|QQHQ��QLFKW�]X�HPSIHKOHQ�

%HL�$QQlKHUXQJ�DQ�3DOPHLUD�ZDUHQ�ZLU�HUVWDXQW��EHU��GLH�YLHOHQ�0DVWHQ�DXI�GHU�5HHGH��XQG�ULFKWLJ�
HV�ODJHQ�GD���'UHLPDVWHU��DP�+DNHQ��HLQ�1RUVNH�XQG�HLQ�*HUPDQH��GD]X��HLQH�0HQJH�<DFKWHQ
YRQ�GHQHQ�0LFKDHO�HLQLJH��ZLHGHUHUNDQQWH���YRQ�YRU���-DKUHQ��

$XI�GHQ�JHOXQJHQHQ�/DQGIDOO�JDE�HV�HUVWPDO�HLQHQ�VFK|QHQ��YHUVFKlUIWHQ�&XED�/LEUH��'DQQ�JLQJ
HV�PLW�GHP�'LQJKL�DQ�/DQG��(LQHP�NOHLQHQ�5XQGJDQJ�GXUFK�3DOPHLUD�IROJWH�GDQQ�GLH�([NXUVLRQ�LQ
GLH�+DXSWVWDGW� (VSDUJRV�� LQ� GHUHQ�1lKH� DXFK� GHU� � )OXJSODW]� OLHJW�� GHU� GLH� .DSYHUGHQ�PLW� GHU
$XVVHQZHOW�YHUELQGHW���(LQ�5XQGJDQJ�DXFK�KLHU�XQG�HLQ�JHP�WOLFKHV�'LQQHU�LP�)UHLHQ�LQ�HLQHU�IDVW
WRXULVWHQIUHLHQ�8PJHEXQJ�PDFKWHQ�XQV�GLH�,QVHOQ�JOHLFK�V\PSDWKLVFK��6SlW�NDPHQ�ZLU�DXI�XQVHUH
$17$5(6�]XU�FN��GLH�IULHGOLFK�DP�$QNHU�ODJ�
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'D�ZDFKIUHL�ZDU�XQG�GLH�6RQQH�VLFK�YHUVWHFNW�KDWWH��NDPHQ�ZLU�DP�QlFKVWHQ�0RUJHQ�HUVW�VSlW�LQ
GLH� 3XVFKHQ�� 1DFK� HLQHP� DXVJLHELJHQ� )U�KVW�FN� PLW� /DJHEHVSUHFKXQJ� JLQJ� HV� GDQQ� DQ� GLH
9RUEHUHLWXQJHQ� ]XP�(LQWUHIIHQ� GHU� QHXHQ�&UHZ�� GLH� � DP� 6SlWQDFKPLWWDJ� DQNRPPHQ� � XQG� HLQ
VDXEHUHV�6FKLII�YRUILQGHQ�VROOWH���1DFK�GHP�5HLQVFKLII�XQWHU�'HFN�XQG�DXFK�REHQ��ZXUGH�HUVWPDO
:DVVHUELODQ]�JHPDFKW��'D]X�IXKUHQ�0��XQG�3��DQ�/DQG�]XP�:DVVHUKROHQ��'LH�:DVVHUVWHOOH�ZDU
QXU�ELV����8KU�JH|IIQHW��-D��IOLHVVHG�:DVVHU�JLEW
V�KLHU�QLFKW�IUHL�+DXV��'LH�%HY|ONHUXQJ��KROW�VLFK
LKU�:DVVHU��DQ�GUHL�|IIHQWOLFKHQ�+lKQHQ�DQ�HLQHU�NRQWUROOLHUWHQ�:DVVHUVWHOOH��:LU�KROWHQ�����/LWHU�
$OVR�KDWWHQ�ZLU��FD����/LWHU�SUR�0DQQ�XQG�7DJ�YHUEUDXFKW��

'HU�1DFKPLWWDJ�VDK�XQV�DP�)OXJSODW]��HLQNODULHUHQ��*HOG�ZHFKVHOQ�XQG�XQVHUH��3HWHUV�XQG�PHLQHQ
5�FNIOXJ�NDXIHQ��0LW��HWZD��]ZHLHLQKDOE��6WXQGHQ�9HUVSlWXQJ�NDPHQ�XQVHUH�3HRSOHV�HQGOLFK�DQ�
$OOH�0DQQ�
UDXI�DXI��HLQ�6DPPHOWD[L�XQG�DE�]XP�+DIHQ��0LW�,QJH��%HDWH�XQG�-|UJ�ZDUHQ�ZLU�QXQ�]X
VHFKVW��(LQ�:HOFRPHGULQN�XQG�HLQH�DQVWlQGLJH�9HVSHU�DXV�GHU�PLWJHEUDFKWHQ�QHXHQ��9HUSIOHJXQJ
ZDUHQ�GHU�6WDUW� LQ�HLQHQ�VFK|QHQ�$EHQG�XQG�ZlKUHQG�GLH�(UVWHQ�VFKRQ�JHJHQ����8KU�VFKODSS
PDFKWHQ� XQG� � HLQ�2KU� DQ�0DVVH� OHJWHQ�� NlPSIWHQ� 3HWHU� XQG� LFK� QRFK� GHQ� 6SDQLVFKHQ� %XOOHQ
�9HWHUDQR��QLHGHU���6FKOLHVVOLFK�VFKOLHI��DXFK�LFK�VHOLJ�LP�&RFNSLW�HLQ��ELV�PLFK�GLH�0RUJHQN�KOH
JHJHQ������LQ�GLH�.RMH�WULHE�

%HL�6RQQHQDXIJDQJ���LQ�DOOHU�+HUUJRWWVIU�KH���YHUDQVWDOWHQ�GLH�1HXDQN|PPOLQJH�WLHULVFKH�%DGH�
bNVFKHQ�LQ�(LVZDVVHU��0LU�KDWWH�HV�DP�9RUWDJ�GLH�=HKHQQlJHO�KRFKNODSSHQ�ODVVHQ�����*UDG�&��XQG
GDV�DXI����*UDG�1RUG��%UUUU��0LFKDHO��3HWHU��%HDWH�XQG�-|UJ�IXKUHQ�GDQQ�]XP�%U|WFKHQKROHQ���XQG
HV�JDE�WDWVlFKOLFK�VR�HWZDV�lKQOLFKHV��1DFK�HLQHP�VFK|QHQ�UXQGHQ�)U�KVW�FN��PDFKWHQ�ZLU��XQVHUH
DQJHSHLOWH�+DIHQUXQGIDKUW�LP�'LQJKL��6LH�I�KUWH�]XHUVW�]X�GHP�1RUVNH�'UHLPDVWHU��2K�0DQQ��VR
HLQ�ULFKWLJ�DOWHV�7HLO�YRQ�������LQ�1RUZHJHQ�I�U�GLH�(LVIDKUW�JHEDXW��JHK|UWH�HU�QXQ�HLQHP�(XUDVR�
(QJOlQGHU� GHU� PLW� HLQHP� NDQDULVFKHQ� XQG� HLQHP� NDSYHUGLVFKHQ� +DQGZHUNHU� GDV� 6FKLII
UHVWDXULHUHQ� XQG� GDQQ� ]X� HLQHU� 7DXFKEDVLV� DXVEDXHQ�ZLOO�� $QVFKOLHVVHQG� VROO� GDV� 6FKLII� LQ� GHU
.DULELN� GDV� JURVVH� *HOG� HLQIDKUHQ�� :LH� DXFK� LPPHU�� HLQ� DEVROXW� JUDQGLRVHV� 7HLO� PLW� VHLQHQ
HQJJHVW]WHQ�GLFNHQ�(LFKHQVSDQWHQ�XQG�KDQGJHVFKLHGHWHQ�%HVFKOlJHQ����$QVFKOLHVVHQG�JLQJV�]XU
0ROH��XP�GRUW�GLH�)OXJ]HXJZUDFNV�]X�EHJXWDFKWHQ�GLH�ZLU�EHLP�(LQODXIHQ�JHVHKHQ�KDWWHQ��(V�ZDUHQ
GLH�hEHUUHVWH�DOWHU�:DVVHUIOXJ]HXJH��7\S�6XQGHUODQG��$XI�HLQHP�ZDU�QRFK�GLH�YHUZLWWHUWH�$XIVFKULIW

&DQDU\�$LU
�]X�HQW]LIIHUQ��

$XVODXIHQ�XP�������8KU���5LFKWXQJ�6DQWD�0DULD��HLQHU�2UWVFKDIW�DQ�GHU�6�GVSLW]H��JOHLFK]HLWLJ�DXFK
GHU� HLQ]LJHQ� WRXULVWLVFKHQ�+RFKEXUJ� GHU� ,QVHO�� ZHQQ�PDQ� GHQQ� GLH� GUHL� +RWHOV� DOV� 
+RFKEXUJ

EH]HLFKQHQ�ZLOO��:LU�DQNHUWHQ�LQ�]LHPOLFKHQ�6FKZHOO��GHU�XP�GLH�+XN�KHUXPUHLFKWH��0LW�$QNHUWULFN
���MHGRFK�JHODQJ�HV�XQV�DEHU��GDV�6FKLII�TXHU�]XP�:LQG�PLW�GHU�1DVH�LQ�GLH�'�QXQJ�]X�OHJHQ��

1DFK�DXVJLHELJHP�%DGHQ���KLHU�ZDU�GDV�:DVVHU��EHGHXWHQG�ZlUPHU���JLQJ�HV�DEHQGV�GDQQ�LP
'LQJKL� DQ� /DQG�� %HLQH� YHUWUHWHQ�� %LHU� IDVVHQ�� 7KXQILVFKVWHDNV� 
UHLQGU�FNHQ� XQG� VSlWHU� EHL
&DLSLULQKD� XQG� &RFR�9HKHDFH� LQ� GHU� HLQ]LJHQ� 'LVNR� GHQ� $QLPDWHXUHQ� ]XJHVFKDXW�� ZLH� VLH
YHUJHEOLFK�YHUVXFKWHQ��VWXUH�1RUGOLFKWHU�LQ�:DOOXQJ�]X�EULQJHQ���XQG����0HWHU�ZHLWHU�GU|KQWH�GLH
%UDQGXQJ�DQ�GHQ�6WUDQG��=XU�FN�DQ�%RUG�VSlWHU�HUVWPDO�EDUIXVV�GXUFK�GHQ�6DQG�]XP�/DQGHVWHJ�
ZR�XQVHU�'LQJKL�ODJ���'LHVHU�6WHJ�KDWWH�YRU�HLQHP�KDOEHQ�-DKUKXQGHUW�VHLQH�EHVWHQ�=HLWHQ�JHVHKHQ�
,UJHQGZDQQ�YRU����-DKUHQ�ZDUHQ�PDO�VSRUDGLVFK�HLQLJH�3ODQNHQ�HUQHXHUW�ZRUGHQ���HLQLJH�3ODQNHQ
IHKOWHQ�DEHU�VFKRQ�ZLHGHU�RGHU�LPPHU�QRFK��*OLWVFKLJ�XQG�PRUVFK��ZDU�GHU�*HVDPW]XVWDQG��'DV
MHGRFK� KLHOW� GLH� (LQKHLPLVFKHQ� QLFKW� GDYRQ� DE�� GLH� XQWHU� GHP� 6WHJ� YHUVDPPHOWHQ� ULHVLJHQ
6FKZlUPH�YRQ�6DUGLQHQ�]X�GH]LPLHUHQ��6FKQXU�PLW���+DNHQ�
UXQWHU�LQ�GHQ�6FKZDUP�XQG�ZLHGHU
KRFK�XQG�I�QI�6DUGLQHQ�DEQHKPHQ����3KDQWDVWLVFK��6DUGLQHQ�]XP�*ULOOHQ��]XP�)U�KVW�FN��]X�0LWWDJ
JHU|VWHW�� JHVRWWHQ�� JHJULOOW�� LQ� VDXHU�� I�U� 8UDKQH�� *URVVPXWWHU�� 0XWWHU�� XQG� 9DWHU� ELV� KLQ� ]XP
6lXJOLQJ�XQG�ODVW�EXW�QRW�OHDVW�DOV�.|GHU�I�U�GDV�JU|VVHUH�0HHUHVJHWLHU���
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'HU� 6RQQWDJ� OLHVV� VLFK� VHKU� JXW� DQ�� %U|WFKHQ� YRQ� /DQG� XQG� .DIIHH� VDWW� PLW� KDXVJHPDFKWHU
0DPPHODUGH� YRQ� %HDWH�� 'DQQ� IXKUHQ� ZLU� DQ� /DQG� XQG� � YHUVXFKWHQ� HLQ� $XWR� ]X� OHLKHQ� RGHU
]XPLQGHVW�HLQ�SDDU�0RSHGV���QL[��QL[��QL[��'LH�,QVHO�LVW�HEHQ�]XP�*O�FN�QRFK��QLFKW�WRWDO�WRXULVWLVLHUW�
$OVR��IXKU�0LFKDHO��QDFKGHP�HU��VHLQH�&UHZ�DQ�/DQG�YHUWHLOW�KDWWH��VHOEVW�]XP�7DXFKHQ�DQ�GLH�6:�
+XN��GLH�EHLGHQ�*LUOV�PLW�-|UJ�ZDQGHUWHQ�QDFK�:HVWHQ�5LFKWXQJ�%UDQGXQJ�XQG�LFK�ZROOWH�PLFK�MD
PLW�3HWHU�WUHIIHQ�XQG�]ZDU�
GDKLQWHQ�LQ�GHP�+RWHO
���'DV�DEHU�KDWWH�HLQ��]X�HV�5HVWDXUDQW��ZHVKDOE
ZLU�PLW� GHU� 6WUDQGNQHLSH� YRUOLHE�QDKPHQ��'RUW� YHUEUDFKWHQ�ZLU� GLH�0LWWDJVKLW]H��$QVFKOLHVVHQG
ZROOWH�3��GHQ�*LUOV�QDFK�]XP�%DGHQ��LP�:HVWHQ��,P�2VWHQ�PHLQWH�HU��VHL�NHLQ�'XUFKNRPPHQ�]XU
.�VWH��$OVR� WUHQQWHQ�ZLU�XQV�� ,FK�ZDQGHUWH�HUVW�PDO� ]XP� 
+RWHO�GDKLQWHQ
��XP�PHLQH�3RVWNDUWHQ
ORV]XZHUGHQ� �� VWDXQ�� GDV� NODSSWH� VRJDU���� 'DQQ� ZDQGWH� LFK� PHLQH� 6FKULWWH� RVWZlUWV�� 6WUDVVH�
)HOGZHJ��.Q�SSHOGDPP��)DKUVSXU��%XQJDORZEDXVWHOOH��HUVWH�'�QH��]ZHLWH�'�QH��GDQQ�QXU�QRFK
'�QHQ�XQG�+LW]H�XP�PLFK�KHUXP��$OVR��QXU�QRFK�DXI�GLH�QlFKVWH��K|FKVWH�'�QH�
UDXI��8QG�VLHKH
GD��GD�ODJ�GDV�0HHU�VDPW�2VWN�VWH�PLW�LQIHUQDOLVFKHU�%UDQGXQJ��EHU�.LORPHWHU�XQG�PHQVFKHQOHHU�
6ROO�KHLVVHQ��WRXULVWHQOHHU��'HQQ�DEJHVHKHQ�YRQ�]ZHL��IUHXQGOLFKHQ��HLQKHLPLVFKHQ�6WUDQGOlXIHUQ�
GLH�VLFK�QLFKW�ODQJH�PLW�PLU�DXIKLHOWHQ��ZDU�LFK�PXWWHUVHHOHQDOOHLQ�DQ�HLQHU�KHUUOLFKHQ�.�VWH��,FK�OLHVV
PLFK�LP��6DQG�QLHGHU��XQG�KDWWH�QXOONRPPDQL[�GLH�:HOW�YHUJHVVHQ��1XU�GDV�'RQQHUQ�GHU�%UDQGXQJ
YRU�PLU�XQG�LQ�GHQ�/XQJHQ�GLH�6DO]OXIW�GHV�%UDQGXQJVUDXFKHV��.HLQ�*HGDQNH�PHKU�DQ����*UDG
2VWVHH�� 6WXUP� LQ�GHU� %LVND\D�� 6FKPXGGHOZHWWHU� LQ�+DPEXUJ�� 6WDX�DXI� GHU�$��� 9HUVSlWXQJ�GHU
(LVHQEDKQ��6WURPUHFKQXQJ�XQG�6FKODQJH�DQ�GHU�$OGLNDVVH��8P�PLFK�KHUXP�GDV�JlQJLJH�6WUDQGJXW
GLHVHU�.�VWHQ��6HLOH��1HW]H��7UHLEKRO]��3ODVWLN���XQG�*ODVIODVFKHQ��.DQLVWHU��XQG�6W\URSRUVW�FNH��DOVR
DOOHV��ZDV�KHXW]XWDJH�GHP�0HHU�]XU�(QWVRUJXQJ�DQYHUWUDXW�ZLUG����'D]ZLVFKHQ�DEJHKDOIWHUWH�1DWXU�
0XVFKHOQ� XQG� 4XDOOHQ�� 6HHWDQJ� XQG� ZHLWHU� REHQ�� UHFKW� ZDV� REHUKDOE� GHU� )OXWPDUNH�� HLQ
.DUHWWSDQ]HU��VFKRQ�UHLFKOLFK�YHUZLWWHUW��ZDU�HU� �PLW�VHLQHQ��GUHLYLHUWHO� �0HWHU�'XUFKPHVVHU� �YRU
YLHOHQ�-DKUHQ�ZRKO�HLQH�VWDWWOLFKH�6FKLOGNU|WH�JHZHVHQ��GLH�KLHU�LQ�GLH�HZLJHQ�-DJGJU�QGH�JLQJ��

$XI� GHP� 5�FNZHJ� NDP� LFK� DQ� GHQ� YHUODVVHQHQ� 6DOLQHQ� YRUEHL�� GLH� QRFK� ELV� LQ� GDV� IU�KH� ���
-DKUKXQGHUW�6DO]�OLHIHUWHQ�XQG�ELV�GDKLQ�GHU�,QVHO�QRFK�HLQHQ�JHZLVVHQ�:RKOVWDQG�EHVFKHUWHQ�XQG
GDPLW�DXFK�GHQ�1DPHQ�GLHVHU� ,QVHO�EHJU�QGHWHQ��6DO� � �6DO]�� �9RQ�1RUGHQ�KHU�DXI�GLH�6WDGW
]XNRPPHQG�� YRUEHL� DQ� KDOEIHUWLJHQ� 9RUVWDGWEDXWHQ�� DQ� 0�OOKDOGHQ�� $XWRZUDFNV� XQG
0HQVFKHQZUDFNV��ODQJVDP�ZLHGHU��LQ�EHZRKQWH�XQG�QXQ��QDFK�GHU�6LHVWD�ZLHGHU��VLFK�EHOHEHQGH
6WUDVVHQ�HLQGULQJHQG��PDFKWH�VLFK�HLQH�%ODVH�DQ�PHLQHU�OLQNHQ�0DXNH�EUHLW���LFK�XQG�%ODVHQ���LFK
ODFK�PLFK�VFKHFNLJ��1D��HJDO��DP�$QNHU�6WUDQG�IDQG�LFK�VFKOLHVVOLFK�GHQ�5HVW�GHU�&UHZ�ZLHGHU��DXFK
0LFKDHO�ZDU�DQ�%RUG� ]X�HUNHQQHQ�� (U�PDFKWH�GDV�'LQJKL� NODU�� VREDOG�HU�XQV� LQ� 5LFKWXQJ�6WHJ
ZDQGHUQ� VDK�� 'HU� $EHQG� ZXUGH� QDFK� HLQHP� � UHLFKHQ�0DKO�PLW� GHQ� %HULFKWHQ� GHU� � HLQ]HOQHQ
([NXUVLRQHQ�DXVJHI�OOW�XQG�JHI�OOW�XQG�JHI�OOW�

'HU�IROJHQGH�0RQWDJ�ZDU�3HWHUV�$EUHLVHWDJ��:LU��EULJHQ�VHJHOWHQ�ZHLWHU��XQG��LFK�QDKP�QRFK�GLH
*HOHJHQKHLW�ZDKU��]ZHL�7DJH�DXI�GHU�1DFKEDULQVHO�%RD�9LVWD�]X�YHUEULQJHQ��9RQ�GRUW�IORJ�LFK�PLW
GHP�,QVHOK�SIHU�]XU�FN�QDFK�6DO�XQG�YRQ�GD�JLQJ�HV��EHU�=�ULFK��0�QFKHQ�XQG�+DPEXUJ�]XU�FN
QDFK�%RUGHOEXUJ�DP�%RUGHOEXUJHU�6HH�

5�GLJHU�5DVPXV



%R69�6HJHOER�R�WH�������

6RPPHU�6FKlNHO�����

%HLP�GLHVMlKULJHQ�6RPPHU�6FKlNHO�GHV�%RUGHVKROPHU�6HJHOYHUHLQ�KDEHQ�GLH
)UDXHQ�GHQ�+HUUHQ�GHU�6FK|SIXQJ�JH]HLJW�ZLH�HV�JHKW��7URW]�VHKU�VFKZLHULJHU
:LQGYHUKlOWQLVVH�ZDUHQ�DOOH�7HLOQHKPHU�XQG�GHU����9RUVLW]HQGH�9RONHU�5DVPXV
PLW�GHP�VHKU�VSRUWOLFKHUQ�9HUODXI�GHU�EHLGHQ�:HWWIDKUWWDJH�]XIULHGHQ�
,Q�GHU�(XURSH�.ODVVH��GLH�KLHU�GHQ����/DXI�]XU�5HJDWWD�6HULH� ,VFKLDV�&XS� I�U
6HQLRUHQ�DXVJHVHJHOW�KDW��VLHJWH�QDFK���VSDQQHQGHQ�/lXIHQ�8WH�:LONH��.6*+�
DXV�+LOGHVKHLP��.QDSS�GDKLQWHU�NDP�GHU�)DYRULW�.DL�+DUGHU��%R69��LQV�=LHO��$XI
GHP� GULWWHQ� 3ODW]� GDQQ� GLH� QlFKVWH� )UDX�� $QNH� 'DQNRZVNL� HEHQIDOOV� DXV
%RUGHVKROP��
$XFK� EHL� GHQ� M�QJVWHQ� 6HJOHULQQHQ� XQG� 6HJOHUQ� LP� 2SWLPLVWHQ� ZDU� HLQ
0lGFKHQ� NODU� YRUQH�� 0HLNH� +HUUPDQQ� YRP� +<&� DXV� +HLNHQGRUI� OLHVV� GHQ
-XQJHQ�NHLQH�&KDQFH��$XI�GHP�]ZHLWHQ�3ODW]�NRQQWH�VLFK�7KRUH�.U|JHU��%R69�
SOD]LHUHQ�� (LQ�ZHLWHUHU�*DVW� DXV�+HLNHQGRUI�ZXUGH�'ULWWHU��&KULVWLDQ�0|OOHU�
=XP� HUVWHQ� 0DO� ZXUGH� LQ� GLHVHU� 6HULH� GHU� 0LQL�6RPPHU�6FKlNHO� I�U� GLH
2SWLPLVWHQ�DXVJHVHJHOW��1LFKW�GHU�(UVWSOD]LHUWH�VRQGHUQ�GHU�0LWWHOSODW]�ZXUGH
PLW� GLHVHP� VFK|QHQ� QHXHQ� 3UHLV� EHORKQW�� 'LHVHV� PDO� JHZDQQ� GHQ� 0LQL�
6RPPHU�6FKlNHO�3D\�*LHVVHOPDQQ�YRP�KHLPLVFKHQ�%R69�
(LQ�JURVVHV�)HOG�PLW�XQWHUVFKLHGOLFKHQ�%RRWHQ��YRP�)LQQ��/DVHU��EHU�GHQ����HU
ELV�]XU�+�-ROOH�KDW�GHQ�6RPPHU�6FKlNHO�LQ�GHU�<DUGVWLFN�.ODVVH�DXVJHVHJHOW�
*HZRQQHQ�KDW�GLH�6HULH�-|UQ�0D\��%R69��LP�)LQQ��=ZHLWHU�ZXUGH�GHU�VHKU�VWDUNH
1DFKZXFKVVHJOHU� 7KRUH�1LHOVHQ� �%R69�� LP� /DVHU�� GHU� LP� )U�KMDKU� QRFK� GLH
1DVH�YRUQ�KDWWH��'HQ�XQGDQNEDUHQ���3ODW]�HUVHJHOWH� VLFK�5DLQHU�6FKOHLIIDUWK
�%R69���'HQ�6RPPHU�6FKlNHO�YHUJDE�GHU�:HWWIDKUWOHLWHU�%HQQL�6WRUP�DQ�GHQ
0LWWHOSOD]LHUWHQ�6|UHQ�-HSVHQ��+<&��DXV�+HLNHQGRUI��
$OOH�7HLOQHKPHULQQHQ�XQG�7HLOQHKPHU�YHUVSUDFKHQ��WURW]�GHV�DQVSUXFKVYROOHQ
5HYLHUV�ZLHGHU�QDFK�%RUGHVKROP�]X�NRPPHQ�

5DLPXQG�'DQNRZVNL

(UJHEQLVVH�6RPPHU�6FKlNHO������<DUGVWLFN�����0HOGXQJHQ�

3ODW] 6WHXHUPDQQ���9RUVFKRWHU .ODVVH &OXE � � � 3NW�

� -|UQ�0D\ )LQQ %R69 � � � �
� 7KRUH�1LHOVHQ /DVHU %R69 � � � �
� 5DLQHU�6FKOHLIIDKUW /DVHU %R69 � � � �
� &ODXV�-RDFKLP�+DUGHU /DVHU 6&% � � � ��



%R69�6HJHOER�R�WH����� ��

(UJHEQLVVH�6RPPHU�6FKlNHO������2SWL�����0HOGXQJHQ�

(UJHEQLVVH�6RPPHU�6FKlNHO������(XURSH�����0HOGXQJHQ�

� $UQH�5LHV /DVHU %R69 � � � ��
� 9RONHU�5DVPXV 2�-ROOH %R69 � � � ��
� 6|UHQ�-HSVHU /DVHU +<& � � �� ��
� 7LQH�/LWVFKNR /DVHU %R69 � �� � ��
� -|UDQ�-RKQVHQ���/DUV�%HXVWHUV ���HU 569: �� � � ��
�� 5DRXO�/LQN /DVHU 6&� � � � ��
�� )HR�.U|JHU ���HU %R69 �� �� �� ��
�� +HLQULFK�0H\HU +�-ROOH %R69 �� '16 �� ��
�� 'LUN�7RONPLW ���HU %R69 '16 �� '16 ��

3ODW] 6WHXHUPDQQ .ODVVH &OXE � � � 3NW�

� 0HLNH�+HUPDQQ 2SWL +<& � � � �
� 7KRUH�.U|JHU 2SWL %R69 � � � �
� &KULVWLQD�0|OOHU 2SWL +<& � � � �
� 6|QNH�+HUPDQQ 2SWL +<& � � � ��
� -XOLDQ�+DJHPHLVWHU 2SWL +<& � � � ��
� -XOLDQ�&DUOVGRWWHU 2SWL 376. � � � ��
� +DQV�(LNH�-DFREV 2SWL %R69 � � � ��
� 3D\�*LH�HOPDQQ 2SWL %R69 � � �� ��
� /DUV�1DXVFK 2SWL %R69 �� � � ��
�� $QMD�+DJHPHLVWHU 2SWL +<& �� '16 � ��
�� )HOL[�*lGH 2SWL %R69 �� �� �� ��
�� +DXNH�:R\FLHFKRZVNL 2SWL 376. �� �� '16 ��
�� &DWKDULQD�6RSKLH�2WWR 2SWL 376. �� �� �� ��
�� 0DXL�-HSVHQ 2SWL +<& � '16 '16 ��
�� (LNR�1DXVFK 2SWL %R69 '16 '16 '1) ��

3ODW] 6WHXHUPDQQ .ODVVH &OXE � � � 3NW�

� 8WH�:LONH (XURSH .6*+ � � � �
� .DL�+DUGHU (XURSH %R69 � � � �
� $QNH�'DQNRZVNL (XURSH %R69 � � � ��
� (FNDUW�.HLWHO (XURSH 6&3U � � � ��

3ODW] 6WHXHUPDQQ���9RUVFKRWHU .ODVVH &OXE � � � 3NW�



%R69�6HJHOER�R�WH�������

(XURSH�9HWHUDQHQ�:0

0LW�XQVHUHU�5HJDWWD��GHP�6RPPHU�6FKlNHO��ILQJ�DOOHV�DQ��'HU�6RPPHU�6FKlNHO
KDWWH�LQ�GLHVHP�-DKU�HLQH�EHVRQGHUH�%HGHXWXQJ�I�U�GLH�(XURSHV��VLH�ZDU�HLQ�7HLO
GHV� ,VFKLDV�&XS�� GHVVHQ� *HZLQQHU� LQ� GUHL� YHUVFKLHGHQHQ� 5HJDWWHQ� HUPLWWHOW
ZXUGH��6R�KDWWHQ�ZLU�HLQ�DQVHKQOLFKHV�)HOG�YRQ�����(XURSHV�DP�6WDUW�QHEHQ
GHP� �EOLFKHQ� <DUGVWLFNIHOG� X�� GHQ�2SWLV��:LH� VR� RIW� KDWWHQ�ZLU�PDO� ZLHGHU
UHODWLY�ZHQLJ�XQG�YRU�DOOHP�GUHKHQGHQ�:LQG�DXI�XQVHUHP�%RUGHVKROPHU�6HH�
'RFK�LFK�NDP�JOHLFK�LQ�GHU�HUVWHQ�:HWWIDKUW�VHKU�JXW�]XUHFKW�X��EHOHJWH�GHQ���
3ODW]� �� I�U� PLFK� HLQH� WROOH� 3ODW]LHUXQJ� DOV� GRFK� UHFKW� XQHUIDKUHQH
5HJDWWDVHJOHULQ�� (V� IROJWHQ� GDQQ� QRFK� HLQ� ��� X�� HLQ� ��� 3ODW]� LQ� GHU� ��� X�� ��
:HWWIDKUW�XQG�LP�(QGHUJHEQLV�ODQGHWH�LFK�GDQQ�DXI�GHP����3ODW]��'DV�KDWWH�LFK
HLJHQWOLFK� JDU� QLFKW� HUZDUWHW�� GLH� )UHXGH� ZDU� GDKHU� XPVR� JU|�HU�
%HLP�JHP�WOLFKHQ�=XVDPPHQVLW]HQ�DEHQGV�QDFK�GHQ�:HWWIDKUWHQ�NDP�GDQQ
DXFK� GLH� )UDJH� YRQ� .DL�� RE� LFK� GHQQ� PLW� ]XU� 9HWHUDQHQ�:0� ]XP
6FKDUP�W]HOVHH�IDKUH��'DU�EHU�KDWWH�LFK�HLJHQWOLFK�QRFK�JDU�QLFKW��QDFKJHGDFKW
EHL�PHLQHQ�EHVFKHLGHQHQ� VHJOHULVFKHQ� )lKLJNHLWHQ��1XQ�DEHU�ZDU� LFK� GRFK
PRWLYLHUW� GXUFK� GLH� JXWH� 3ODW]LHUXQJ� XQG� HQWVFKLHG� PLFK� EHL� GHU� 6*6� DP
6FKDUP�W]HOVHH�]X�PHOGHQ��

%HL�GHU�9HWHUDQHQ�:0�GHU�(XURSHV�OLHJW�GDV�0LQGHVWDOWHU�GHU�7HLOQHKPHULQQHQ
EHL����-DKUHQ�X��GHU�7HLOQHKPHU�EHL����-DKUHQ��6LH�ZXUGH�EHL�GHU�6*6�]XP����
0DOH�DXVJHWUDJHQ��LQ�GLHVHP�-DKU�PLW����7HLOQHKPHUQ��

9RP�%R69�VWDUWHWHQ�LQ�GLHVHP�-DKU���7HLOQHKPHU��%DUEDUD�5|KQHU��.DL�+DUGHU�
&DUVWHQ�$OEUHFKW�X��LFK��,FK�ZDU�GRFK�VHKU�DXIJHUHJW��LQ�VR�HLQHP�JUR�HQ�)HOG
PLW�LQWHUQDWLRQDOHU�%HWHLOLJXQJ�]X�VWDUWHQ���XQG�GDVV�DXI�VR�HLQHP�JUR�HQ�6HH��

� -HQQ\�-DQVVHQ (XURSH +<& � � � ��
� 1DGLQH�.XQ]H (XURSH +<& � � � ��
� +HOPXW�.U�JHU (XURSH 69: � � � ��
� 5ROI�%ULQNPDQQ (XURSH /59 �� � � ��
� +HLNH�5DWKPDQQ (XURSH /<& � � '16 ��
�� &DUVWHQ�$OEUHFKW (XURSH %R69 � �� � ��
�� %DUEDUD�5|KQHU (XURSH %R69 �� '16 '16 ��
�� 8ZH�5R� (XURSH +<& '16 '16 '16 ��

3ODW] 6WHXHUPDQQ .ODVVH &OXE � � � 3NW�
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PLW� SURIHVVLRQHOOHU� :HWWIDKUWOHLWXQJ� X�� -XU\� DXI� GHP� :DVVHU��
0HLQHQ�0HVVEULHI�KDWWH�LFK�VFKRQ�PDO�]X�+DXVH�YHUJHVVHQ��DEHU�%DUEDUD�OLHK
PLU�LKUHQ�XQG�PHLQWH��GDVV�VRZLHVR�NHLQHU�DXI�GHQ�1DPHQ�DFKWHQ�Z�UGH��6R
ZDU�HV�GDQQ�DXFK���GLH�$QPHOGXQJ�KDWWH�VFKRQPDO��JHNODSSW��,FK�ZDU�QDW�UOLFK
QLFKW�GHU�HLQ]LJH�6FKXVVHO�EHL�GHQ�6HJOHUQ���&DUVWHQ�]�%��PHOGHWH�VLFK�PLW�GHP
0HVVEULHI�YRQ�(FNKDUG�DQ��

(U|IIQHW� ZXUGH� GLH� 9HUDQVWDOWXQJ� YRP� 0LQLVWHUSUlVLGHQWHQ� 0DQIUHG� 6WROSH
SHUV|QOLFK��I�U�XQV�7HLOQHKPHU�JDE�HV�HLQ�WROOHV�1XGHO��X��6DODWEXIHW��/LIH�0XVLN
GHU�.|VWULW]HU�-D]]EDQG�XQG�]XP�NU|QHQGHQ�$EVFKOX��HLQ�WROOHV�)HXHUZHUN��'LH
(U|IIQXQJVIHLHU�ZDU� GHP� 6*6�ZLUNOLFK� JXW� JHOXQJHQ�� QXQ�PXVVWHQ�ZLU� QRFK
VHJHOQ�

$P� ��
:HWWIDKUWWDJ
VLQG� ZLU� DOOH
QDFK� HLQHU
NXU]HQ
6WHXHUPDQQVEH
VSUHFKXQJ
JHJHQ� ����
8KU
DXVJHODXIHQ�
8P� ������ 8KU
VROOWH� 6WDUW� VHLQ
XQG� PDQ
PXVVWH�EHL�GHP
IODXHQ� :LQG
IDVW�HLQH�6WXQGH
]XP� 6WDUW

IDKUHQ��1DFK�ODQJHP�:DUWHQ�XQG�PHKUIDFKHP�9HUOHJHQ�GHV�6WDUWVFKLIIV�ZXUGH
HQGOLFK�GLH����:HWWIDKUW�JHVWDUWHW��(V�ZDU��EULJHQV�ZLH�LQ�%RUGHVKROP��ZHQLJ
:LQG� XQG� VWlQGLJ� GUHKHQG�� $OVR� I�KOWH� LFK�PLFK� VFKRQ�ZLHGHU� JDQ]�ZLH� ]X
+DXVH��LFK�IXKU�LP�KLQWHUHQ�0LWWHOIHOG�PLW��PDO�YHUORU�LFK�HLQ�ELVVFKHQ��PDO�KROWH
LFK� HLQ� SDDU� 3OlW]H� �� JHUDGH� DOV� LFK� ZLHGHU� DXIKROWH�� ZXUGH� GLH� :HWWIDKUW
DEJHVFKRVVHQ�� ZDV� VLFKHU� HLQH� JXWH� (QWVFKHLGXQJ� GHV� :HWWIDKUWOHLWHUV� ZDU�
$X�HUGHP�PXVVWHQ�ZLU� UHFKW]HLWLJ�DQ�/DQG�VHLQ��ZHLO�GLH�6*6�XQV�]X�HLQHP
$XVIOXJ�QDFK�%HUOLQ�HLQJHODGHQ�KDWWH�X��GLH�%XVVH�VROOWHQ�S�QNWOLFK�IDKUHQ�

6R�IXKUHQ�ZLU�GDQQ�JHJHQ�������8KU�PLW���%XVVHQ�QDFK�%HUOLQ��VWLHJHQ�GRUW�XP
DXI�HLQHQ�$XVIOXJVGDPSIHU�XQG�KDEHQ�XQV�EHL�VFK|QVWHP�:HWWHU�GLH�6WDGW�YRP
:DVVHU�DXV�DQJHVHKHQ�
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$P����7DJ�VROOWHQ�ZLU�GDQQ�WDWVlFKOLFK���:HWWIDKUWHQ�VFKDIIHQ�EHL�VR�FD�������
��:LQGVWlUNH�XQG�VHQJHQGHU�6RQQH�YRQ�REHQ��'LH�:HWWIDKUWOHLWXQJ�ZDU�ZLUNOLFK
VRXYHUlQ�XQG�KROWH�GDV�%HVWH�KHUDXV�XQWHU�GLHVHQ�VFKZLHULJHQ�%HGLQJXQJHQ�
,FK�EHOHJWH�]ZHLPDO�GHQ�����3ODW]�XQG�ZDU�GDPLW�JDQ]�]XIULHGHQ��1DFK�GHQ
:HWWIDKUWHQ�ZXUGHQ�ZLU�YRQ�XQVHUHU�%HWUHXHULQ�.DWKULQ�5|KQHU�ZLHGHU�LQ�GHQ
+DIHQ�JHVFKOHSSW��$XFK�VRQVW�KDWWHQ�ZLU�LQ�.DWKULQ�XQG�5DLPXQG�HLQH�ZLUNOLFK
JUR�H�+LOIH��GLH�XQV�YRP�%RRW�DXV�PLW�JXWHQ�5DWVFKOlJHQ��(VVHQ�XQG�7ULQNHQ
YHUVRUJWHQ��,Q�GHU�ODQJHQ�:DUWH]HLW�NRQQWHQ�ZLU�YRP�0RER�EDGHQ�XP�XQV�PDO
DE]XN�KOHQ��XQV�DXVUXKHQ�XQG�PDO�HLQ�6FKZlW]FKHQ��PLW�GHQ�DQGHUHQ�6HJOHUQ
KDOWHQ�

(LQH����:HWWIDKUW�KDEHQ�ZLU�GDQQ�DXFK�QRFK�KLQJHNULHJW�DP�YRUOHW]WHQ�7DJ�
GLHVPDO� ZDU� HV� JODXE� LFK� QRFK� IODXHU� XQG� PDQ� PXVVWH� GHQ�:LQG� ZLUNOLFK
VXFKHQ��1DFK�HLQHP�I�U�PLFK�ZLUOLFK�VHKU�JXWHQ�6WDUW�YHUVFKHQNWH�LFK�VFKQHOO
PHLQH�JXWH�3ODW]LHUXQJ��ZHLO�LFK�YLHO�]X�ZHLW�OLQNV�UDXVJHIDKUHQ�ELQ��LFK�JODXE�
GDV�KDE�LFK�YRQ�+HQGULN��GHU�ZDU�PLW�VHLQHP�2SWL�DXFK�LPPHU�JDQ]�ZHLW�OLQNV
��XQG�GDQQ�DXFK�PHLVVWHQV�DP�$�������QD�MD�QRFK�HLQ�����3ODW]��'LH�DQGHUHQ�YRP
%R69�KDWWHQ�]XPLQGHVW�DXFK�PDO�HLQ�SRVLWLYHUHV�(UJHEQLV��

:LH�]X�HUZDUWHQ�ZDU�.DL�GHU�%HVWH�YRQ�XQV�PLW�GHQ�3OlW]HQ��������X������ZXUGH
HU�LQVJHVDPW�����%DUEDUD�ZXUGH�LP�*HVDPWHUJHEQLV����PLW�GHQ�3OlW]HQ�������
X������ZREHL�VLH�LQ�GHQ�OHW]WHQ�:HWWIDKUW�]HLWZHLVH�VRJDU�YRU�.DL�ODJ����RE�HV�LKQ
ZRKO�JHlUJHUW�KlWWH��ZHQQ�VLH�YRU�LKP�LQV�=LHO�JHJDQJHQ�ZlUH""�

&DUVWHQ�ZXUGH�LQVJHVDPW�����PLW�GHQ�3OlW]HQ������������XQG�LFK�����PLW��[����

$P�OHW]WHQ�7DJ��OHW]WH�6WDUWP|JOLFKNHLW�������8KU��VLQG�ZLU�EHL�VHQJHQGHU�+LW]H
XQG�WRWDOHU�)ODXWH�GDQQ�QRFK�PDO�I�U�GLH�3UHVVH�XQG�]XP�%DGHQ�UDXVJHIDKUHQ�
*HJHQ�������8KU�KDWWH�GLH�:HWWIDKUWOHLWXQJ�HLQ�(UEDUPHQ�PLW�XQV�XQG�VFKLFNWH
XQV�QDFK�+DXVH�

'LH� 6LHJHUHKUXQJ� ZXUGH� GDQQ� ZLHGHU� PLW� YLHO� 3URPLQHQ]� XQG� 5HGHQ
DEJHKDOWHQ�

,QVJHVDPW�ZDU�GHU�:RUOG�9HWHUDQ�&XS�GHU�(XURSHV�HLQH�ZLUNOLFK�JHOXQJHQH
9HUDQVWDOWXQJ���QRFK�PDO�KHU]OLFKHQ�'DQN�DQ�GHQ�DXVULFKWHQGHQ�9HUHLQ�GLH�6*
6FKDUPW]HOVHH�

$QNH�'DQNRZVNL�*(5������
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2SWLODJHU�)ULHGULFKVWDGW

$P� )UHLWDJ�� GHP� ���������� JLQJ� HV� I�U� ��� .LQGHU� YRP� %RUGHVKROPHU
6HJHOYHUHLQ�DXI�7RXU�QDFK�)ULHGULFKVWDGW��'LH�(OWHUQ�KDEHQ�GLH�.LQGHU�VDPW�=HOW
XQG�2SWLPLVWHQMROOH� YHUODGHQ� XQG�PDQ� WUDI� VLFK� GDQQ� EHLP� )ULHGULFKVWlGWHU
6HJHOFOXE��XP�GRUW�I�U�GLH�QlFKVWHQ�7DJH�GLH�=HOWH�DXI]XVFKODJHQ��9RU�DOOHP
GLH�(OWHUQ�KHJWHQ�GDEHL�GLH�+RIIQXQJ��GDVV�,KUH�.OHLQHQ�GRFK�P|JOLFKVW�JXWHV
:HWWHU�KDEHQ��GDPLW�QLFKW�DOOHV�SDWVFKQDVV�ZLHGHU�QDFK�+DXVH�NRPPW�XQG�GLH
.LQGHU�EHL�6RPPHUZHWWHU�LQ�LKUHU�OHW]WHQ�)HULHQZRFKH�YLHO�6SD��KDEHQ�
*HJHQ�0LWWDJ�VWDQGHQ�EHUHLWV�YLHOH�=HOWH�XQG�GLH�.LQGHU�YHUDEVFKLHGHWHQ�VLFK
YRQ�LKUHQ�(OWHUQ��=HLW�I�U�HLQH�(LVSDXVH��$QVFKOLH�HQG�ZXUGH�HLQ�)UHLGULFKVWlGWHU
%lFNHUODGHQ� JHVW�UPW�� GHU� VHLQH� JHVDPWHQ� $OWEHVWlQGH� DQ� %URW� UDXVJHEHQ
VROOWH��GD�PDQ�GLH�DUPHQ�(QWHQ��GLH� LQ�GHQ�*UDFKWHQ� OHEHQ�� I�WWHUQ�PXVVWH�
�EHYRU�GLH�DUPHQ�(QWHQ�YHUKXQJHUQ��������
)�U� GLH� (QWHQ�ZDU� VRPLW�:HLKQDFKWHQ� XQG�2VWHUQ� VFKHLQEDU� DXI� HLQHQ� 7DJ
JHIDOOHQ�XQG�HV�ILHO�VFKZHU��GLH�.LQGHU�GDYRQ�]X��EHU]HXJHQ��GDVV�DXFK�(QWHQ
HLQIDFK�PDO�6$77�VLQG�
'DQDFK�JLQJ�HV�DE�]XU�%DGHDQVWDOW��ZR�GHU�7DJ�ELV�]XU�RIIL]LHOOHQ�%HJU��XQJ
LP�6HJHOODJHU�)ULHGULFKVDWGW�XP�������8KU��ZHLWHU�YHUEUDFKW�ZXUGH�
,QVJHVDPW� ���� .LQGHU� IDQGHQ� VLFK� GDQQ� ]XVDPPHQ�� GLH� LQ� GUHL� *UXSSHQ�
$QIlQJHU��)RUWJHVFKULWWHQH�XQG�5HJDWWDVHJOHU�HLQJHWHLOW�ZRUGHQ�VLQG��
$P� 6DPVWDJ� KlWWH� PDQ� JHUQ� PLW� GHP� 6HJHOWUDLQLQJ� EHJRQQHQ�� ZHQQ� GDV
:HWWHU� PLWJHVSLHOW� KlWWH�� (V� ZDU� NHLQ� :LQG� XQG� HLQIDFK� QXU� KHL��� HLQ
$OWHUQDWLYSURJUDPP� PXVVWH� KHU�� 'LH� %HWUHXHU� EHVFKORVVHQ� HLQ
:DVVHUEDOOWXUQLHU�PLW�GHQ�2SWLV����.LQGHU��HLQ�%RRW�XQG�3DGGHOQ�LVW�QXU�PLW�GHQ
+lQGHQ�HUODXEW��HV�JDE�HLQ�5LHVHQVSHNWDNHO�DXI�GHP�:DVVHU��
$P� 1DFKPLWWDJ� NDP� GHU� 3DUDO\PSLFV� *ROGPHGDLOOHQJHZLQQHU� DXV� 6\GQH\�
+HLNR� .U|JHU�� ]X� %HVXFK�� (U� HU]lKOWH� XQJHIlKU� HLQH� 6WXQGH� DXV� VHLQHU
6HJOHUNDUULHUH�XQG�����.LQGHU�ODXVFKWHQ�VHLQHQ�:RUWHQ�JHVSDQQW��$OV�HU�VHLQH
0HGDLOOH�GDQQ�QRFK�YRUI�KUWH��JLQJ�HLQ�5DXQHQ�GXUFK�GHQ�6DDO��'LH�.LQGHU
GXUIWHQ� DQVFKOLHVVHQG� QRFK� )UDJHQ� VWHOOHQ�� 'LH� )UDJHQ� ZDUHQ� VHKU� JXW
GXUFKGDFKW�XQG�PDQ�K|UWH�KHUDXV��GDVV�GLH�.LQGHU�VFKZHU�EHHLQGUXFNW�ZDUHQ
XQG�ZLUNOLFK�LQWHQVLY�]XJHK|UW�KDWWHQ��
+HLNR�.U|JHU�JDE�GDQQ�GLH�QlFKVWHQ�6WXQGHQ�XQG�DXFK�DP�)ROJHWDJ�XQHQGOLFK
YLHOH�$XWRJUDPPH��0�W]HQ��7�6KLUWV��5XFNVlFNH��0DVWElQNH��6HJHO�XQG�DOOHV
ZDV� GHQ� .LQGHUQ� VRQVW� QRFK� HLQILHO�� VROOWH� HLQ� $XWRJUDPP� EHNRPPHQ�
%HZXQGHUXQJ�DQ�GLHVHU�6WHOOH�I�U�+HLNR�.U|JHUV�*HGXOG�
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1DFKPLWWDJV� ZXUGH� VLFK� GDQQ� EHLP� N�KOHQ� %DG� LQ� GHU� +LW]H� QRFK� PDO
DEJHN�KOW��$EHQGV�NDP�HLQ�=DXEHUHU�]X�%HVXFK�
$P� 6RQQWDJ� PDFKWHQ� GLH� *UXSSHQ� WHLOZHLVH� 7KHRULH�� 5HJDWWDWUDLQLQJ� XQG
.HQWHUWUDLQLQJ��1DFK�GHP�$EHQGHVVHQ�EUDFKHQ�GLH�.LQGHU�DXI�]X�HLQHU�6WDGW�
5DOO\H�� 9LHOH� )UDJHQ� �EHU� GLH� NOHLQH� 6WDGW� )ULHGULFKVWDGW� ZDUWHWHQ� DXI� HLQH
$QWZRUW��6R�ZXUGHQ�*UXSSHQ�JHELOGHW�XQG�GLH�$QWZRUWHQ�JHVXFKW��
0RQWDJ� GDQQ� ]XQlFKVW� ZLHGHU� GHU� $EODXI�� 6HJHOQ� E]Z�� 7KHRULH� LQ� GHQ
*UXSSHQ�� 6SlWHU� IXKUHQ� GLH� .LQGHU�PLW� 7UHWERRWHQ� GXUFK� GLH�*UDFKWHQ� XQG
NRQQWHQ� DQVFKOLH�HQG� )DQF\ZRUN� PDFKHQ� � � 6FKO�VVHOEXQGDQKlQJHU� RGHU
$UPElQGHU� XQG� .HWWHQ� EDVWHOQ�� XQG� SDUDOOHO� ZXUGH� GLH� .QRWHQSU�IXQJ
DEJHOHJW�
$P�'LHQVWDJ�ZDU�GDQQ�VR�YLHO�:LQG��GDVV�DOOH�IDVW�ZHJIORJHQ�XQG�PDQ�QLFKW
VHJHOQ�NRQQWH��$OVR�ZLHGHU�HLQ�$OWHUQDWLYSURJUDPP� LQ�*UXSSHQ��(V�JDE�HLQ
=HKQNDPSIWXUQLHU�� 'DUXQWHU� ZDUHQ� 6SLHOH� ZLH� *XPPLVWLHIHOZHLWZXUI�
*OHLFKJHZLFKWV��XQG�%DODQFLHU�EXQJHQ�PLW�:DVVHUHLPHUQ�XQG�DQGHUH�OXVWLJH
6SLHOH�

0LWWZRFK� ZDU
GDQQ� PRUJHQV
ZLHGHU
6HJHOZHWWHU�� $P
1DFKPLWWDJ�)ODXWH
XQG� GDPLW� 6WDUW
]XP
:DVVHUEDOOWXUQLHU�
$EHQGV�ZXUGH� ]XU
'LVNR� JHODGHQ�� (V
URFK� QDFK
JHGXVFKWHQ
.LQGHUQ� PLW
JHJHOWHP� +DDU
XQG� HLQLJH� W|QWHQ

VLFK�GLH�+DDUH�VRJDU�VFKLFN�URW��(V�KDOOWH�GXUFK�GHQ�6DDO�XQG�DP�QlFKVWHQ�7DJ
ZDU�GRFK�GHU�(LQH�RGHU�$QGHUH�KHLVHU�
'RQQHUVWDJ�JLQJ�HV�GDQQ�PLWWDJV�PLW�GUHL�JUR�HQ�5HLVHEXVVHQ�]X�GHQ�.DUO�
0D\�)HVWVSLHOHQ��ZDV�GHQ�.LQGHUQ�VHKU�JHIDOOHQ�KDW��$EHQGV�ZXUGH�JHJULOOW�XQG
VSlWHU�DP�/DJHUIHXHU�*HVFKLFKWHQ�DXVJHWDXVFKW�
'HU�VFK|QVWH�7DJ� MHGRFK�ZDU�)UHLWDJ��.DXP�MHPDQG�KDWWH�EHL�DQIlQJOLFKHP
1LHVHOZHWWHU�ZLUNOLFK�/XVW�]XP�6HJHOQ��(V�ZDU�HLQH�6HJHOWRXU�QDFK�6FKZDEVWHGW
JHSODQW��GLH�DOOHUGLQJV�ZHJHQ�]X�ZHQLJ�:LQG�YHUN�U]W�ZXUGH��.XU]�YRU�$QNXQIW
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DP�6HJHOODJHU�GDFKWHQ�GLH�.LQGHU�VFKHLQEDU��GDVV�GLH�)DKUW�]X�(QGH�VHL�DEHU
GDQQ�JLQJ�GHU�6SD��HUVW�ULFKWLJ�ORV��'LH�%HWUHXHU�IXKUHQ�DQ�MHGHQ�2SWL�UDQ�XQG
ULHIHQ���ZLU�ZROOHQ�(XFK�S�W]HQ�VHKHQ��ZLU�ZROOHQ�(XFK�S�W]HQ�VHKHQ������������'LH
2SWLV�VROOWHQ�YROOODXIHQ�XQG�GLH�.LQGHU�S�W]HQ��ZDV�VLH�VLFK�QDW�UOLFK�QLFKW�RKQH
*HJHQZHKU�JHIDOOHQ� OLH�HQ�� 6R� HQWIDFKWH� VLFK� HLQH� WROOH�:DVVHUVFKODFKW�� GLH
GDPLW�HQGHWH��GDVV�ZLUNOLFK�DOOH�SDWVFKQDVV�ZDUHQ��

1DFK� GHU
6LHJHUHKUXQJ� XQG
9HUDEVFKLHGXQJ
KDEHQ� VLFK� GLH
.LQGHU� EHL� GHQ
%HWUHXHUQ
�JHUlFKW�� XQG� GLH
%HWUHXHU� �GXUIWHQ�
PLW� VDPW
.ODPRWWHQ� EDGHQ
JHKHQ�� GD� KDWWHQ
GLH� .LGV� GDQQ
LKUHQ� 6SD�� XQG
DOOH�ZDUHQ�TXLWW�
1HEHQEHL

HUZlKQW��ZDUHQ�%HWUHXHU�VRZLHVR�QHUYLJ��ZHLO�GLH�MD�DXFK�LPPHU�ZROOWHQ��GDVV
PDQ�=HOWH�DXIUlXPW��GXVFKHQ�JHKW�XQG�GDQQ�DXFK�QRFK�=lKQH�SXW]W���������
(LQLJH�.LQGHU�ZXUGHQ�)UHLWDJ�$EHQG�GDQQ�DEJHKROW��GD�GLH�6HJHOODJHUZRFKH
]X�(QGH�ZDU�XQG�QXU�QRFK�GLH�.LQGHU��GLH�GLH�+HUEVWUHJDWWD�YRU�2UW� VHJHOQ
ZROOWHQ�QRFK�EOLHEHQ�
,QWHUHVVDQW�ZDUHQ�%HPHUNXQJHQ��GLH�PDQ�YRQ�GHQ�DEKROHQGHQ�(OWHUQ�XQG�LKUHQ
.LQGHUQ�K|UWH�� �'HLQH�=DKQE�UVWH� OLHJW� MD� LPPHU�QRFK�VR�GD��ZLH�DP�OHW]WHQ
)UHLWDJ������������1|||||��LFK�KDEH�PLU�LPPHU�GLH�=lKQH�JHSXW]W�����������:LH��
GXVFKHQ�""""��LFK�ZDU�GRFK�MHGHQ�7DJ�EDGHQ�XQG�]XP�'XVFKHQ�KDWWH�LFK�HK
NHLQH�=HLW����������
$OOHV� LQ� DOOHP� NDP� VFKHLQEDU� MHGHU� DXI� VHLQH� .RVWHQ� XQG� LP� QlFKVWHQ� -DKU
ZHUGHQ�ZLU�ZLHGHU�GDEHL�VHLQ��9LHOHQ�'DQN�DQ�GLHVHU�6WHOOH�DQ�GHQ�6HJHOFOXE
)ULHGULFKVWDGW�I�U�HLQH�WROOH�:RFKH�XQG�DQ�XQVHUH�%RUGHVKROPHU�)LUPHQ��$US�
$�WHPSR��KHLQ]HO�RSWLN�XQG�GDV�5$'+DXV� VRZLH�$�:��1LHPH\HU�.LHO� I�U�GLH
EHLGHQ�2SWLV��GLH�]ZHL�.LQGHUQ�RKQH�HLJHQH�2SWL�GHQ�6SD��DQ�GHU�)HULHQZRFKH
HUP|JOLFKW�KDEHQ�

7LQH�0D\



%R69�6HJHOER�R�WH�������

5HJDWWDWUDLQLQJ�PLW�6|UHQ�XQG�'LHWHU�1LHOVHQ

+855$��

1DFK�GHQ� 6RPPHUIHULHQ�ZXUGH�XQV� IRUWJHVFKULWWHQHQ�2SWLVHJOHUQ�� GDV� VLQG�
&RUQHOLXV��)HOL[��-RQDV��/DUV��(LNH�XQG�LFK�
]XVlW]OLFK� DP� 'RQQHUVWDJ� YRQ� ������ ELV� ������ 8KU� HLQ� 5HJDWWDWUDLQLQJ
DQJHERWHQ�
6|UHQ�XQG�'LHWHU�QRUGHWHQ�XQV�HLQ�
3XQNW�������8KU�VLQG�GLH�%RRWH�VWDUWNODU�LP�:DVVHU�
3XQNW�������8KU�XQG�HLQH�0LQXWH�LVW�6WHXHUPDQQVEHVSUHFKXQJ�
*HVHJHOW�ZLUG�ELV�������8KU�EHL�MHGHP�:HWWHU��QXU�QLFKW�EHL�)ODXWH�
'DQDFK�LVW�$EVFKOX�EHVSUHFKXQJ�
'DQDFK�JHKW�V�DE�LQ�GLH�.DELQH�XP]LHKHQ�
'LHWHU�EU�WHWH�GLH�.XUVH�DXV��6|UHQ�HUNOlUWH�VLH�XQV�
:LU��EWHQ�]X�SHLOHQ��6WDUWV��]XP�%HLVSLHO�ZHOFKH�6HLWH�I�U�GHQ�6WDUW�EHYRUWHLOW�LVW�
NUHX]HQ�XQG�6FKRW�GLFKWKROHQ�
$P�PHLVWHQ�6SD��PDFKWH�PLU��GLH�%XQGHVOLJD��EHL�YLHO�:LQG�
:LU�KRIIHQ��GDVV�%HLGH�GDV�7UDLQLQJ�ZLHGHU�DQELHWHQ�

)�U�(XUH�2SWL�&UHZ�
+DQV�(LNH�-DFREV

$$XXIIVVFFKKUUHHL�L�HHLLQQHHV�V�NNOOHHLLQQHHQ�Q�%%UUXXGGHHUUVV��

6HLW������ELQ�LFK�GHU�+$1'/$1*(5�PHLQHV�JUR�HQ�%UXGHUV�+DQV�(LNH��,PPHU
VDJHQ�PHLQH�(OWHUQ���'X�ELVW�QRFK�]X�NOHLQ�]XP�6HJHOQ���-HW]W�ELQ�LFK�VHFKV�-DKUH
DOW�JHZRUGHQ��,FK�ZLOO�HQGOLFK�DXFK��PDO�VHJHOQ�OHUQHQ��
1XQ�ELQ�LFK�I�U�GHQ�7KHRULHNXUV������DQJHPHOGHW�

(1'/,&+��
7LQH�XQG�$QGUHDV��LFK�IUHXH�PLFK�DXI�(XFK�

-RKDQQ
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:DV�HLQHP�VR�SDVVLHUW��ZHQQ�PDQ�DOV�%R69�0LWJOLHG�KHLUDWHW���
�
8QVHUH�+RFK]HLW�KDWWHQ�ZLU� I�U�GHQ����������JHSODQW��PRUJHQV�7UDXXQJ� LP
6WDQGHVDPW�LP�NOHLQVWHQ�.UHLVH�GHU�/LHEHQ��QDFKPLWWDJV�7UDXXQJ�LQ�GHU�.LUFKH
XQG�GDQDFK�JHJHQ�������8KU�ZROOWHQ�ZLU�LP�HQJVWHQ�)UHXQGHVNUHLV�HLQH�3DUW\
IHLHUQ��VRZHLW�816(5(�/RJLVWLN������������������������������
'DV�6SHNWDNHO�QDKP�EHUHLWV�]ZHL�:RFKHQ�YRUKHU�VHLQHQ�/DXI��-|UQ�ZXUGH�YRQ
VHLQHU�%DJDWHOOH�&UHZ�HLQJHODGHQ�]X�HLQHP�6DPVWDJVVHJHOW|UQ�XQWHU�0lQQHUQ
DXI� GHU�2VWVHH� XQG�ZLH�PDQ� LKQ� VR� NHQQW�� VDJW� HU� VRIRUW� ]X��'LH� 7RXU�ZDU
QDW�UOLFK�QLFKW�QXU�6SD���HV�ZXUGH�-|UQV�$EVFKLHG�YRP�-XQJJHVHOOHQGDVHLQ��
$EHQGV� IHVWJHPDFKW� LQ� GHU� .LHOHU� )|UGH� WUDI�PDQ� VLFK� DQVFKOLH�HQG�PLW� ��
0DQQ�LQ�GHU�%UDXHUHL�XQG�-|UQ�NRQQWH�EHL�GHU�$QNXQIW�GRUW��VFKRQ�NDXP�PHKU
%LHU�]X�VLFK�QHKPHQ��$XI�GLH�)UDJH�DP�QlFKVWHQ�7DJ��ZLH�HV�GHQQ�ZDU��NDP�GLH
$QWZRUW���,FK�ZHL��QLFKW�PHKU�VR�JHQDX���7LQH�ZDU�HLQ�ELVVFKHQ�KlPLVFK�XQG
NRQQWH�QXU�GDU�EHU�ODFKHQ��DXV�LKUHP�MD�VR�VLFKHUHQ��9HUVWHFN��GHV�2SWLODJHUV
LQ�)ULHGULFKVWDGW���$UPHU�.HUO���
/HLGHU�ZDU�GLH�5HFKQXQJ�PLW�GHP�VLFKHUHQ�9HUVWHFN�QLFKW�JDQ]�DXIJHJDQJHQ�
$QNH�XQG�$QQH�VWDQGHQ�DP�6DPVWDJ�YRU�$EIDKUW�Y|OOLJ�XQDQJHPHOGHW�DXI�GHU
0DWWH�XQG�PHLQWHQ��GDVV�7LQH�QXQ�PLW]XNRPPHQ�KDEH���:,(�"""�6SLQQW�,KU�"""�
1HLQ��HV�ZDU�NHLQ�6FKHU]�XQG�VR�WUDIHQ�ZLU�FD��HLQH�6WXQGH�VSlWHU�DP�%R69�HLQ�
ZR�VLFK����GHU�OLHEHQ�)UHXQGLQQHQ�LQ�7UDXHUNOHLGXQJ�JHVFKPLVVHQ�KDWWHQ��XP
7LQH�PLW�ZHL�HU�+RVH��DOEHUQHP�.RSIWXFK�PLW�=|SIHQ�GUDQ�VRZLH�HLQHP�7�6KLUW
PLW�GHU�HLJHQHQ�)UDW]H�GUDXI�GXUFK�.LHO�]X�VFKOHLIHQ��
=XJHJHEHQ��ZDUHQ�XQVHUH�EHLGHQ�$EVFKLHGH�VHKU�OXVWLJ�XQG�ZLU�KDWWHQ�VXSHU
YLHO�6SD���
.DXP� DXV� GHP� .RPD� DP� 6RQQWDJ� HUZDFKW�� GDFKWHQ� ZLU� XQV�� EHLP
6FKLSSHUWLVFK�QDFK�XQVHUHU�5HJDWWD�DP�0LWWZRFK�QRFK�PDO�HLQHQ�DXV]XJHEHQ�
9RU�DOOHP� I�U�DOOH�GLH��GLH�ZLU� �OHLGHU���� QLFKW�PHKU�HLQODGHQ�NRQQWHQ��GD�HV
DQVRQVWHQ�XQVHU�%XGJHW�JHVSUHQJW�KlWWH��(V�ZDU�QDW�UOLFK�ZLHGHU�IHXFKW�IU|KOLFK
XQG�ZLU�IUHXWHQ�XQV�GDQQ�VFKRQ�DXI�HLQHQ�HQWVSDQQWHQ�'RQQHUVWDJ��GHU�GDQQ
MD�DXFK�NDP�
'LH�(OWHUQ�UHLVWHQ�DQ��ZLU�ZDUHQ�QHWW�$EHQGEURW�HVVHQ�XQG�YHUDEUHGHWHQ�XQV
GDQQ�QRFK�DXI�HLQ�*ODV�:HLQ�LQ�LKUHP�+RWHO��:LU�ZROOWHQ�XQV�JHUDGH�DXI�GHQ
:HJ�PDFKHQ��ZHQ�VHKHQ�ZLU�DXI�XQVHUHP�3DUNSODW]�VFKRQ�ZLHGHU�""""���'(1
+$/%(1�6(*(/9(5(,1���
7LQH���gK��ZLU�KDEHQ�JHUDGH�JDU�NHLQH�=HLW��KHXWH��lKKKK������-|UQ���'DV�KDEHQ
ZLU�ZRKO�JHUDGH�QLFKW�]X�EHVWLPPHQ������
6WHKW�DOVR�GHU�%R69�ZLHGHU�YRU�GHU�7�U��XP�GLHVH�PLW�HLQHU�VHKU�VFKLFNHQ��JUR�HV
/RE����*LUODQGH�]X� VFKP�FNHQ��:LU�PDFKWHQ�XQV� ]ZLVFKHQ]HLWOLFK�GDUDQ��GLH



%R69�6HJHOER�R�WH����� ��

HLQH�RGHU�DQGHUH�)ODVFKH�:HLQ�]X�|IIQHQ��QD�GDQQ�PDO�DOOH�KLQHLQ�LQ�GLH�JXWH
%XGH������
)UHLWDJ��PRUJHQV�XP�������8KU��ZDU�GLH�7UDXXQJ�DP�6WDQGHVDPW��GHQ�7HUPLQ
NDQQWH�HLJHQWOLFK�NHLQHU��GDFKWHQ�ZLU������VWHKW�GHU�%R69�VFKRQ�ZLHGHU�YRU�GHU
*HPHLQGH�XQG�KDW�XQVHU�$XWR� LQ�HLQ�6HJHO�YHUSDFNW�XQG�QHWW�YHUVFKQ�UW��QD
NODVVH��'LH��%DQGH��KDW�OHFNHU�6HNW�JHWUXQNHQ�XQG�ZLU�GXUIWHQ�+DXVIUDXHQ��XQG
6HJOHUNQRWHQ�DXIW�GGHOQ��GDV�$XWR�VXFKHQ�XQG�GDQDFK�GDV�6HJHO�]XVDPPHQ
OHJHQ��GDV�*UR��HLQHU����)X��<DFKW�������6FKZLW]��(QGOLFK�IHUWLJ��EHNDPHQ�ZLU
DXFK�HLQ�*ODV�6HNW�DE�
,P�$XWR�KDEHQ�ZLU�DEJHNODWVFKW�XQG�JHPHLQW��GDVV�GDV�GHU�6WUHLFK�YRP�%R69
ZDU�XQG�ZLU�MD�HLJHQWOLFK�JDQ]�JXW�GDYRQJHNRPPHQ�VLQG��KD��KD��KD������
'DQQ�ZDU� .LUFKHQWUDXXQJ�� GLH� -|UQV� 6HJHOIUHXQG� XQG� 3DVWRU� /XW]�'DPHURZ
JDQ]� WROO� JHPDFKW� KDW� XQG� YRU� GHU� .LUFKH� ZDUHQ� GDQQ� DXFK� NHLQH
�*HPHLQKHLWHQ�� DXIJHEDXW�� $OVR� KDWWHQ� ZLU� XQV� QLFKW� JHLUUW� PLW� GHU� $NWLRQ
PRUJHQV�XQG�N|QQHQ�EHUXKLJW�]XP�)HLHUQ�IDKUHQ��YRQ�ZHJHQ������
'LH�)DKUW�HQGHWH���ZR�"���DP�%R69�XQG�QLFKW�LP�/RNDO���'D�JU|OWH�GDQQ�HLQH
JUR�H�0HQVFKHQPDVVH���:LU�ZROOHQ�(XFK�VHJHOQ�VHKHQ��ZLU�ZROOHQ�(XFK�VHJHOQ
VHKHQ�������
=XP�*O�FN�ZDU�GDV�QXU�6SD��XQG�QDFKGHP�GLH�2SWLNLQGHU�,KUH�7UDLQHULQ�XQG
GHQ�GD]XJHK|ULJHQ�IULVFKJHEDFNHQHQ�(KHPDQQ�PLW�5HLV�EHVFKPLVVHQ�KDWWHQ�
OLH�HQ� VLH� LKUH� /XIWEDOORQV� VWHLJHQ� XQG� KDEHQ� XQV� HLQH� WROOH� 6FKDW]WUXKH
JHVFKHQNW��VLH�VWHKW�MHW]W�DXI�HLQHP�(KUHQSODW]�LQ�XQVHUHP�:RKQ]LPPHU�
8QG�GDQQ�NDP�HV�MDZRKO�JDQ]�IHWW�������

'HU� %R69� KDW� GRFK
WDWVlFKOLFK� HLQHQ� 2SWL� DXI
HLQHQ� $QKlQJHU� JHEDXW�
GHQ� NRPSOHWW� DXIJHULJJW
XQG�PLW� HLQHU� %DQN� KLQWHQ
GULQ� YHUVHKHQ� �'DQNH�+HUU
6FKQDFN�� GDV� ZDU� JXW� I�U
XQVHUH�DOWHQ�.QRFKHQ�����'D
VROOHQ�ZLU�HLQVWHLJHQ�"""
-D�ZLU�VROOWHQ��(V�ZDU�QLFKW
QXU� 6SD��� ZLU� YHUVWHKHQ
ULFKWLJ��$OVR�DXI�HLQHU�/HLWHU
KRFKJHNOHWWHUW�XQG�UHLQ��$OV
ZLU� VD�HQ�� VLQG� VLH� GDQQ

DXFK�QRFK�PLW�XQV�ORVJHIDKUHQ�������'LH�HUVWH�+DOVH�DQ�GHU�9HUHLQVDXVIDKUW�ZDU
JHQRPPHQ� XQG� GDQQ� EOLFNWHQ� ZLU� QXU� QRFK� DXI� GLH� 5LJJ�� XQG� %DXPK|KH�



��

:XVVWHW�,KU�HLJHQWOLFK��ZLH�YLHOH�%lXPH�ZLU�LQ�%RUGHVKROP�KDEHQ�""�(V�ZDUHQ
YLHOH��DEHU�VLH�ZDUHQ�DOOH�HLQ�SDDU�=HQWLPHWHU�K|KHU�DOV�GDV�5LJJ��VR�GDVV�HV
HLQH�0RUGVJDXGL� ZXUGH�� GXUFK� %RUGHVKROP� ]X� IDKUHQ�� hHUDOO� KXSWH� HV�� GLH
2SWLNLQGHU�OLHIHQ�PLW�6FKZLPPZHVWHQ�XQG�*XPPLVWLHIHOQ�PLW�XQV�PLW�XQG�ZLU
KDEHQ�XQV�KDOE�VFKODSS�JHODFKW�
9LHOH�WROOH�*HVFKLFKWHQ�ZXUGHQ�VLFK�GDQQ�QRFK�I�U�GHQ�$EHQG��XQG�GLH�6WXQGHQ
GHU�+RFK]HLWVQDFKW������DXVJHGDFKW��GLH�DOOHUGLQJV�DOOH�KLHU�QLHGHU]XVFKUHLEHQ
Z�UGH�GHQ�5DKPHQ�VSUHQJHQ��
:LU�KDWWHQ�HLQHQ�JUR�DUWLJHQ�XQG�XQYHUJHVVOLFKHQ�7DJ�XQG�P|FKWHQ�XQV�EHL
DOOHQ��GLH�GDI�U�JHVRUJW�KDEHQ��UHFKW�KHU]OLFK�EHGDQNHQ��
:LU� EHGDQNHQ� XQV� DXFK� I�U� DOOH� $XIPHUNVDPNHLWHQ�� GLH� �DX�HU� GHU� 5HLKH�
JHVFKHQNW�XQG�JHPDFKW�ZXUGHQ��:LU�GHQNHQ�VHKU�JHUQ�DQ�GLHVHQ�7DJ�]XU�FN�
6LFKHU� KDEHQ� ZLU� DXFK� QRFK� DQ� NHLQHP� 7DJ� YRUKHU� VR� YLHO� JHODFKW� ZLH� DQ
GLHVHP�� 'HU� QlFKVWH� 0RUJHQ� ZDU� HLQ� .DWHUPRUJHQ� PLW� IHWWHP
%DXFKPXVNHONDWHU�
9LHOHQ�'DQN�GDI�U�

(XUH�7LQH�XQG�-|UQ�0D\
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.ORVWHU�&XS�����

$P� ���� X�� ����������� ZDU� GHU� %RUGHVKROPHU� 6HH� ]XP� HUVWHQ� PDO
$XVWUDJXQJVRUW� I�U� GHQ� VRJ�� .ORVWHU�&XS�� ��� -�QJVWHQVHJOHU� LQ� LKUHQ
2SWLPLVWHQ�-ROOHQ� XQG� ��� %RRWH� LP� <DUGVWLFNIHOG� JLQJHQ� DQ� GHQ� 6WDUW�
1DFKGHP�DP�6DPVWDJ�OHLGHU�NHLQH�:HWWIDKUW�]XVWDQGH�NDP��NRQQWHQ�6RQQWDJ
EHL�VFKZDFKHQ�ELV�Pl�LJHQ�:LQGHQ�QRFK���:HWWIDKUWHQ�GXUFKJHI�KUW�ZHUGHQ�

%HL� GHQ� 2SWULPLVWHQ� ZDU� GHU� 6LHJ
HLQGHXWLJ�HLQH�6DFKH�YRQ�+DQV�(LNH
-DFREV� YRP� %RUGHVKROPHU
6HJHOYHUHLQ��6HLQ�QHXHV�%RRW�KDW�GHQ
Q|WLJHQ� 0RWLYDWLRQVVFKXE� JHJHEHQ�
VR� GDVV� GLH� .RQNXUUHQWHQ� NHLQH
&KDQFH�KDWWHQ��=ZHLWHU�ZXUGH�-XOLDQ
&DUOVGRWWHU� YRP� 376.�� 'HU� ��� 3ODW]
JLQJ�PLW�3D\�*LH�HOPDQQ�ZLHGHUXP
DQ� HLQHQ� %RUGHVKROPHU� 6HJOHU�� � ,Q
GHU� <DUGVWLFNZHUWXQJ� VHW]WH� VLFK
:ROIJDQJ� 7DPP� PLW� ]ZHL� HUVWHQ
3OlW]HQ�LP�)LQQ�YRU�7KRUH�1LHOVHQ�LP
/DVHU�GXUFK��'D�%HLGH�6LHJHU�MHZHLOV

�� 3XQNWH� KDWWHQ�� GXUIWH� +DQV�(LNH� -DFREV� DOV� GHU� M�QJHUH� (UVWSOD]LHUWH� GHQ
QHXHQ�.ORVWHU�&XS�I�U�HLQ�-DKU�PLW�LQ�GLH�KHLPLVFKH�9LWULQH�QHKPHQ���6R�ZXUGH
HV� LQ� GHU� 6WLIWXQJV�8UNXQGH� GHV� .ORVWH�&XSV� GXUFK� GHQ� 6WLIWHU� 5DLPXQG
'DQNRZVNL� IHVWJHOHJW�� :HU� GHQ� 3UHLV� GUHLPDO� LQ� )ROJH� JHZLQQW�� GDUI� LKQ
�EULJHQV�EHKDOWHQ�

-|UQ�0D\

(UJHEQLVVH�.ORVWHU�&XS������<DUGVWLFN�����0HOGXQJHQ�

3ODW] 6WHXHUPDQQ���9RUVFKRWHU .ODVVH &OXE � � 3NW�

� :ROIJDQJ�7DPP )LQQ %R69 � � �
� 7KRUH�1LHOVHQ /DVHU %R69 � � �
� -|UQ�0D\ )LQQ %R69 � � �
� 'LUN�7RONPLW )LQQ %R69 � � ��
� 5DLQHU�6FKOHLIIDKUW /DVHU %R69 � � ��
� .DL�+DUGHU (XURSH %R69 � � ��
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(UJHEQLVVH�.ORVWHU�&XS������2SWL�����0HOGXQJHQ�

� 7KRUH�.U|JHU (XURSH %R69 �� � ��
� *DUORII�/DQJHQEHFN���5�GLJHU�5DVPXV +�-ROOH %R69 � �� ��
� 8OOD�(JJHUV (XURSH $6& � �� ��
�� 'LHWHU�)U�QGW�1LHOVHQ���6|UHQ�1LHOVHQ +�-ROOH %R69 �� � ��
�� -HQV�(JJHUV (XURSH $6& �� �� ��
�� %DUEDUD�5|KQHU (XURSH %R69 � �� ��
�� 9RONHU�5DVPXV 2�-ROOH %R69 �� � ��
�� $QNH�'DQNRZVNL (XURSH %R69 �� �� ��
�� 7KRPDV�&DVSHU (XURSH $6& �� �� ��
�� .DUVWHQ�$OEUHFKW (XURSH %R69 �� �� ��
�� (FNKDUGW�.HLWHO (XURSH $6& �� �� ��
�� +HLQULFK�0H\HU���7KRPDV�*HUGHV +�-ROOH %R69 �� �� ��
�� .LP�:XUP (XURSH $6& �� '16 ��
�� -HSSH�6FKHLGW (XURSH $6& �� '16 ��
�� 5HEHFND�6WHKPDQQ���6WHIDQ�6XQGD�3ODVPDQQ ���HU $6& �� '16 ��

3ODW] 6WHXHUPDQQ .ODVVH &OXE � � 3NW�

� +DQV�(LNH�-DFREV 2SWL %R69 � � �
� -XOLDQ�&DUOVGRWWHU 2SWL 376. � � �
� 3D\�*LH�HOPDQQ 2SWL %R69 � � �
� +DXNH�:R\FLHFKRZVNL 2SWL 376. � � �
� :DQMD�3LRWWHU 2SWL $6& � � ��
� 7KRUEHQ�+DQVHQ 2SWL $6& � � ��
� )HOL[�*lGH 2SWL %R69 � � ��
� /DUV�1DXVFK 2SWL %R69 � � ��
� 6|UHQ�%HQWH 2SWL %R69 � � ��
�� &RUQHOLXV�6WRUP 2SWL %R69 �� �� ��
�� -RQDV�.ODWW 2SWL %R69 �� '16 ��

3ODW] 6WHXHUPDQQ���9RUVFKRWHU .ODVVH &OXE � � 3NW�
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0HOGHUHNRUG�EHL�GHU�2SWL�%�5HJDWWD

'LH� 1DFKZXFKVVHJOHU
DXV� JDQ]
1RUGGHXWVFKODQG�ZDUHQ
GHU� (LQODGXQJ� GHV
%RUGHVKROPHU
6HJHOYHUHLQV� ]XU� OHW]WHQ
5HJDWWDVHULH�JHIROJW��0LW
���7HLOQHKPHULQQHQ�XQG
7HLOQHKPHUQ� DXV
1LHGHUVDFKVHQ��%UHPHQ�
+DPEXUJ� XQG
6FKOHVZLJ�+ROVWHLQ
NRQQWHQ�GLH�9HUDQVWDOWHU
VLFK� �EHU� HLQHQ
0HOGHUHNRUG�IUHXHQ��%HL

LGHDOHP�:HWWHU�PLW�����:LQGVWlUNHQ�EHL�VWUDKOHQGHP�6RQQHQVFKHLQ�NRQQWH�DP
6DPVWDJ� HLQH�:HWWIDKUW� DXI� GHP� 6HH� JHVHJHOW�ZHUGHQ�� 6|QNH�+HUUPDQ� DXV
+HLNHQGRUI�OLH��DOOHQ�DQGHUHQ�6HJOHULQQHQ�XQG�6HJOHUQ�NHLQH�&KDQFH��

%HL� ]ZDU� EHZ|ONWHQ
+LPPHO��DEHU�PLW�JXWHP
:LQG� DXV� V�GOLFKHQ
5LFKWXQJHQ�� JLQJ� GLH
6HULH� DP� 6RQQWDJ
9RUPLWWDJ� ZHLWHU�� $XFK
LQ� GHQ� QXQ� IROJHQGHQ
EHLGHQ�:HWWIDKUWHQ�KDWWH
6|QNH� +HUUPDQQ� GDV
)HOG� GHU� .RQNXUUHQWHQ
LP�*ULII��+DUWH�.lPSIH�
VSRUWOLFK� IDLU
DXVJHVHJHOW�� OLH�HQ� GDV
+HU]� GHU
VHJHOEHJHLVWHUWHQ
=XVFKDXHU�K|KHU�VFKODJHQ��
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'HU� ��� 9RUVLW]HQGH� GHV
%R69�� 9RONHU� 5DVPXV
VDJWH���6HOWHQ�KDEHQ�ZLU
VR� YLHOH� QHWWH� XQG
VSRUWOLFKH� 2SWLVHJOHU� LQ
%RUGHVKROP� EHJU��HQ
N|QQHQ�� :LU� ZHUGHQ
VLFKHU� LP�QlFKVWHQ� -DKU
ZLHGHU� HLQH� 5HJDWWD� I�U
GLH�M�QJVWHQ�6HJOHULQQHQ
XQG�6HJOHU�DXVULFKWHQ���
%HVWHU� %RUGHVKROPHU
6HJOHU�ZDU�ZLHGHU�+DQV�
(LNH�-DFREV�DXI�GHP����
3ODW]�� :HWWIDKUWOHLWHU
%HQMDPLQ�6WRUP�GDQNWH�QRFK�DOOHQ�I�U�JXWHQ�6SRUW�XQG�JUDWXOLHUWH�DOOHQ�I�U�LKUHQ
.DPSIJHLVW� XQG� LKU� 'XUFKKDOWHYHUP|JHQ�� 'HQQ� DXFK� GLH� 6HJOHULQQHQ� XQG
6HJOHU� DXI� GHQ� KLQWHUHQ� 3OlW]HQ� P�VVHQ� VLFK� LPPHU� ZLHGHU� PRWLYLHUHQ� XP
GXUFK]XKDOWHQ�XQG�ELV�]XP�(QGH�]X�NlPSIHQ��
0HKU�RGHU�DXFK�PDO�ZHQLJHU� ]XIULHGHQ� IXKUHQ�DOOH�ZLHGHU�QDFK�+DXVH�XQG
YHUVSUDFKHQ��LP�QlFKVWHQ�-DKU�ZLHGHU�QDFK�%RUGHVKROP�]X�NRPPHQ��

5DLPXQG�'DQNRZVNL

(UJHEQLVVH�2SWL�%����������0HOGXQJHQ�

3ODW] 6WHXHUPDQQ .ODVVH &OXE � � � 3NW�

� 6|QNH�+HUUPDQQ 2SWL�% +<& � � � �
� &KULVWLDQ�(QJHONH 2SWL�% � � � �
� 6HYHULQ�6HOFKHQHJJHU 2SWL�% :9+ � � � ��
� 7KRUEHQ�1L� 2SWL�% 7696 � � � ��
� 0DQL�-HSVHQ 2SWL�% +<& � � � ��
� &DWKDULQD�7KLH�HQ 2SWL�% 66&% � � �� ��
� &KULVWLQD�0|OOHU 2SWL�% +<& �� � � ��
� 0DOWH�)RFN 2SWL�% %6& � � � ��
� &KULVWRSK�6FKDGH 2SWL�% 6&)5 �� �� � ��
�� -DVSHU�)UHVH 2SWL�% :69. �� � �� ��
�� /HQQDUW�0DU[ 2SWL�% :6&+ �� �� �� ��
�� /DVVH�6WHKQNHQ 2SWL�% 7696 � �� �� ��
�� 0DULXV�3HWHUV 2SWL�% 6&)5 �� �� �� ��
�� -XOLDQ�&DUOVGRWWHU 2SWL�% 376. �� �� �� ��
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(UJHEQLVVH�2SWL�&���������0HOGXQJHQ�

�� -XOLDQ�6WUHQJH 2SWL�% 6&( � �� �� ��
�� +DQV�(LNH�-DFREV 2SWL�% %R69 �� �� �� ��
�� -DNRE�0DUWHQ 2SWL�% 6&( �� �� �� ��
�� 9LFWRULD�'LHWULFK 2SWL�% %6& �� �� �� ��
�� 1LOV�%DWWHUPDQQ 2SWL�% :69$ �� �� �� ��
�� $QQ�.DWKULQ�*LHVOHU 2SWL�% 6&( �� �� �� ��
�� )\QQ�.RKQ 2SWL�% 6&)5 �� �� �� ��
�� 7RELDV�$OH[DQGHU�0H\HU 2SWL�% :69. �� �� � ��
�� 0RULW]�-lJHU�5RVFKNR 2SWL�% .<& �� �� �� ��
�� 3D\�*LH�HOPDQQ 2SWL�% %R69 �� �� �� ��
�� $QQHNH�1L� 2SWL�% 7696 �� �� �� ��
�� $UQH�*HRUJ�+DEHUPDQQ 2SWL�% :6&+ �� �� �� ��
�� )HOL[�*lGH 2SWL�% %R69 �� �� �� ��
�� &KULVWLDQ�+DDV 2SWL�% 0-. �� �� �� ��
�� 1HOH�5HQNHQ 2SWL�% 6&( �� �� �� ��
�� 5RQMD�1LHOVHQ 2SWL�% 6&( �� �� �� ��
�� 'RPLQLN�%DWWHUPDQQ 2SWL�% :69$ �� �� �� ��
�� /DUV�1DXVFK 2SWL�% %R69 �� �� �� ��
�� -HQV�0DUWHQ 2SWL�% 6&( �� �� �� ��
�� +DXNH�:R\FLHFKRZVNL 2SWL�% 376. �� �� �� ���
�� 2OH�5HQNHQ 2SWL�% 6&( �� �� �� ���
�� -RQDV�.ODWW 2SWL�% %R69 �� �� �� ���
�� .HUHP�6FKOHLIIDKUW 2SWL�% %R69 �� �� �� ���
�� ,ULQD�/HYHUNXV 2SWL�% %6& �� �� �� ���
�� -RKDQQHV�:DFNHUKDJHQ 2SWL�% :6&: '16 �� �� ���
�� 0DUF�-RKDQQHV�9DOOHH 2SWL�% :6&: '16 �� �� ���
�� 7ULVWDQ�.HQQHG\ 2SWL�% :6&: '16 �� �� ���

3ODW] 6WHXHUPDQQ .ODVVH &OXE � � � 3NW�

� 1LNODV�-HSVHQ 2SWL�& +<& � � � �
� 0HLNH�+HUUPDQQ 2SWL�& +<& � � � �
� 0DUOHQH�)UHHVH 2SWL�& 6&( � � � �

3ODW] 6WHXHUPDQQ .ODVVH &OXE � � � 3NW�
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2SWL�0DWFK�5DFH�����

)UDXHQSRZHU�DXFK�EHLP�2SWL��0DWFK��5DFH��$QNH�'DQNRZVNL�HUVHJHOW�VLFK�GHQ
HUVWHQ�3ODW]�XQG�YHUZHLVW�5DLQHU�&DUOVGRWWHU�XQG�&DUVWHQ�$OEUHFKW�DXI�GLH�3OlW]H�

:LH�MHGHV�-DKU�ELOGHW�GLHVH
5HJDWWD� HLQHQ� +|KHSXQNW
XQG� JXWHQ� $EVFKOXVV� GHU
6DLVRQ�� (UZDFKVHQH
SURSIHQ� VLFK� LQ� HLQHQ�2SWL
XQG� .LQGHU� PDFKHQ� GLH
5HJDWWDOHLWXQJ�� 9LHOH
2SWLNLQGHU� NRPPHQ� VR� LQ
GHQ� *HQXVV�� GHQ� 9DWHU
RGHU�GLH�0XWWHU�PDO�LQ�LKUHU
%RRWVNODVVH�ZLHGHU]XILQGHQ
XQG� HV� JLEW� GD� GRFK� GLH
HLQH� RGHU� DQGHUH
=ZLVFKHQEHPHUNXQJ�DQ�GLH
(OWHUQ�����

'XUFK� $XVVSU�FKH�� ´:LH
VLW]W� 'X� GHQQ� LQ� HLQHP
2SWLµ�RGHU� ´0DQQR��QLPP
'HLQ� 6FKZHUW� KRFK���µ� HWF�
PDFKHQ� VLFK� XQVHUH� .LGV
MHGHV� -DKU� EHOLHEW�� 'DV� LVW
GLH� 5DFKH� GHV� NOHLQHQ
0DQQHV�XQG�ZLH�MHGHV�-DKU�
KDWWHQ�ZLU�HQRUP�YLHO�6SDVV
XQG� VRJDU� JDQ]� JXWHQ
:LQG��
9LHOHQ� 'DQN� DQ� XQVHUH
2SWLJDQJ� I�U� GLH� JXWH
5HJDWWDOHLWXQJ���

7LQH�0D\
��
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-DKUHVZHUWXQJ�����

-DKUHVZHUWXQJ������<DUGVWLFN

����/LQGHQEODWW������6RPPHUUHJDWWD�������+HUEVWUHJDWWD�����6WUHLFKHU��%ROG�

-DKUHVZHUWXQJ������2SWL

����/LQGHQEODWW������6RPPHUUHJDWWD�������+HUEVWUHJDWWD�����6WUHLFKHU��%ROG�

3O� 6WHXHUPDQQ .ODVVH � � � � � � � � � �� 3NW�

� 7KRUH�1LHOVHQ /DVHU � � � � � � � � � � �
� -|UQ�0D\ )LQQ � � � � � � � � � � �
� 5DLQHU�6FKOHLIIDKUW /DVHU � � � � � � � � � � ��
� 9RONHU�5DVPXV 2�-ROOH � � � � � � � � �� � ��
� $UQH�5LHV /DVHU � � � � � � � � � � ��
� 7LQH�0D\ /DVHU � � � � � � � � � � ��
� $QNH�'DQNRZVNL (XURSH � � � � � � � � �� �� ��
� &DUVWHQ�$OEUHFKW (XURSH � � '16 � � � � � �� �� ��
� 5�GLJHU�5DVPXV /DVHU � � � � � � � � � � ��
�� 'LUN�7RONPLW )LQQ � � � � � '16 � '16 � � ��
�� +HLQULFK�0H\HU +�-ROOH � � � � � � '16 � �� �� ��
�� :ROOHU�7DPP )LQQ � � � � � � � � � � ��
�� )HR�.U|JHU ���HU � � � � � � � � � � ��
�� .DL�+DUGHU (XURSH � � � � � � � � � � ��
�� &KULVWLDQ�(KOHUV ���HU �� �� '16 '16 '16 � � � � � ��
�� 7KRUH�.U|JHU (XURSH � � � � � � � � � � ��
�� 'LHWHU�)U�QGW�1LHOVHQ +�-ROOH � � � � � � � � �� � ��
�� *DUORII�/DQJHQEHFN +�-ROOH � � � � � � � � � �� ��
�� %DUEDUD�5|KQHU (XURSH � � � � � � � � � �� ���

3O� 6WHXHUPDQQ .ODVVH � � � � � � � � � �� 3NW�

� 7KRUH�.U|JHU 2SWL � � � � � � � � � � �
� +DQV�(LNH�-DFREV 2SWL � � � � � � � � � � ��
� 3D\�*LH�HOPDQQ 2SWL � � � � � � � � � � ��
� /DUV�1DXVFK 2SWL � � � � � � � � � � ��
� (LNR�1DXVFK 2SWL � � � � � � � � � � ��
� )HOL[�*lGH 2SWL � � � � � � � � � � ��
� 6|UHQ�%HQWH 2SWL � � � � � � � � � � ��
� &RUQHOLXV�6WRUP 2SWL � � � � � � � � � � ��
� -RQDV�.ODWW 2SWL � � � � � � � � � � ��
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-DKUHVZHUWXQJ������/DVHU

����/LQGHQEODWW������6RPPHUUHJDWWD�������+HUEVWUHJDWWD�����6WUHLFKHU��%ROG�

'RQQHU�&XS������5XQGH

(LJHQWOLFK�VFKUHLEW�MD�LPPHU�GHU�GULWWSODW]LHUWH�GHQ�%HULFKW��'LHV�LVW�KLHU�QLFKW�VR�
'DI�U�ELQ�LFK�DEHU�]XP�GULWWHQ�0DO�=ZHLWHU�JHZRUGHQ�
%HL�GHU�3UHPLHUH�GHV�'RQQHU�&XS������PXVVWH�LFK�PLFK�7KRUH�.U|JHU�LP�2SWL
JHVFKODJHQ�JHEHQ�������ZDU�HV�.DL�+DUGHU�LQ�GHU�(XURSH��GHU�DP�(QGH�GLH
1DVH�YRUQ�KDWWH�XQG�DXFK� LP� OHW]WHQ�-DKU�ZDU�HLQHU� VFKQHOOHU��6R�KROWH� VLFK
5DLQHU�6FKOHLIIDKUW�LP�/DVHU�GHQ�'RQQHU�&XS������
(UIUHXOLFK�ZDU�GLH�VWHWLJ�VWHLJHQGH�7HLOQHKPHU]DKO��:R�HV������PDO�PLW�HLQHU
GXUFKVFKQLWWOLFKHQ�7HLOQHKPHU]DKO�YRQ������DQILQJ�XQG�VLFK��EHU������LQ�����
HQWZLFNHOWH�� GD� HUUHLFKWHQ� ZLU� LQ� ����� HLQHQ� 'XUFKVFKQLWW� YRQ� IDVW� ��
7HLOQHKPHUQ��$Q�HLQHP�0LWWZRFK�JLQJHQ�VRJDU����%RRWH�DQ�GHQ�6WDUW�
(LQHQ�KHU]OLFKHQ�'DQN�DQ�GLHVHU� 6WHOOH� DXFK�DQ�GLH� 5HJDWWDOHLWXQJ�� GLH� VLFK
MHGHQ�0LWWZRFK�GLH�6RQQH�DXI�GHQ�%DXFK�VFKHLQHQ�OlVVW�XQG�GDQQ�XQVHUH�=HLWHQ
QRWLHUW�
*HZHUWHW�ZLUG� LPPHU�QRFK�QDFK�GHP�6\VWHP��GDVV�GHU�6LHJHU� VRYLHO�3XQNWH
HUKlOW�� ZLH� %RRWH� DP� 6WDUW�ZDUHQ�� K|FKVWHQ� MHGRFK�����'LH� QlFKVWHQ� 3OlW]H
MHZHLOV�HLQHQ�3XQNW�ZHQLJHU��0LW�1XOO�JHKW�EHL�XQV�DEHU�NHLQHU�QDFK�+DXVH��%HL
PHKU�DOV����6WDUWHUQ�HUKDOWHQ�DOOH�DE�3ODW]����QRFK�HLQHQ�3XQNW��0LWPDFKHQ
ORKQW�DOVR�LPPHU��,Q�GLHVHP�6LQQH�KRIIHQ�ZLU�DXFK�LP�-DKU������ZLHGHU�DXI
QHXH�5HNRUGH�EHL�GHQ�7HLOQHKPHU]DKOHQ�XQG�DXFK�LFK�ZHUGH�ZLHGHU�DQWUHWHQ
XP�EHL�GLHVHU�5HJDWWD��GLH�HLJHQWOLFK�QXU�GHV�6SD�HV�ZHJHQ�DXVJHWUDJHQ�ZLUG�
ELWWHU�HUQVW�XP�3XQNWH�]X�ULQJHQ�

-|UQ�0D\

3O� 6WHXHUPDQQ .ODVVH � � � � � � � � � �� 3NW�

� 7KRUH�1LHOVHQ /DVHU � � � � � � � � � � �
� 5DLQHU�6FKOHLIIDKUW /DVHU � � � � � � � � � � ��
� $UQH�5LHV /DVHU � � � � � � � � � � ��
� 7LQH�0D\ /DVHU � � � � � � � � � � ��
� 5�GLJHU�5DVPXV /DVHU � � � � � � � � � � ��
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8QG�ZLH�DOOH�-DKUH�ZLHGHU�
/�EHFN�����'H]HPEHUVRQQDEHQG���(LVDUVFKUHJDWWD
:DV�LVW�GDV"
'HU�DOOMlKUOLFKH�$EVFKOXVV�GHU�6HJHOVDLVRQ��HLQ�DEVROXWHV�0866�I�U�MHGHQ��GHU
GHQ�+DOV�YRP�6HJHOQ�QLFKW�YROONULHJHQ�NDQQ�
7HLOQHKPHU�
0HLQH�:HQLJNHLW�5�GLJHU�5DVPXV��XQG�&KULVWLDQ�5DQGLJ��GHU�5HVW�GHU�+lUWHVWHQ
GHU�+DUWHQ�YRP�%R69�KDWWH�HLQH�VWLFKKDOWLJH�$XVUHGH��VLFK�QLFKW�VFKRQ�ZLHGHU
NDOWH�.QLH�]X�KROHQ�
$QUHLVH�
0RUJHQV��XP���WUHIIHQ�ZLU�XQV�DP�9HUHLQ�XQG�ODGHQ�&KULVWLDQV�2SWL�DXI�GHQ
YRQ� ,QJR�JHERUJWHQ�$QKlQJHU�� �'HQ�2SWL� I�U�PLFK� �KDWWH� LFK�PLU�VFKRQ�DP
9RUDEHQG� YRQ� )HOL[� JHERUJW� XQG� DXI� GHP�%XVGDFK� JHODVFKW�� ���8KU�$EULWW�
KLQWHU�1HWWHOVHH�KHPPW�HLQ�5LHVHQVWDX�XQVHUH�)DKUW��$OVR�.XUVlQGHUXQJ�XQG
GDQQ� �EHU� (XWLQ� QDFK� /�EHFN��1DFK� HWZDV� NLW]HOLJHU�1DYLJDWLRQ� LP� %HUHLFK
+HUUHQEU�FNH� VLQG� ZLU� NXU]� YRU� KDOE� =Z|OI� EHLP� /<&�� $EODGHQ� XQWHU
3DUNZlFKWHUJHPDXOH��+DQGVFKXKH�XQG�0�W]H�VLQG�Q|WLJ�JHJHQ�HLQHQ�VFKDUIHQ
6�G�2VW�XP���%IW��:LHJHQ��/|KQHQ���$XIULJJHQ��*O�KZHLQHQ��8PSO�QQHUQ��DFK�
DFK��ZDV�]LHK
�LFK�EORVV�DQ""��XQG�)HLQVFKOLII�DP�%RRW��LQ�GHU�5HLKHQIROJH��
'LH�5HJDWWD�
%HL� GHU� 6WHXHUPDQQVEHVSUHFKXQJ� GHU� HLQGULQJOLFKH� $SSHOO�� LPPHU� GUDQ
GHQNHQ��GDV�:DVVHU�KDW�QXU���*UDG��.XUVDQJDEH�XQG�GLH��ZLH��EOLFK��VRIRUW
ZLHGHU�YHUJHVVHQHQ��(UPDKQXQJHQ�XP�)DLUQHVV����:DV
Q�GDV"�EHVRQGHUV��EHLP
6WDUW������8QG�GDQQ�ZLHGHU�-D]]�DXV�DOOHQ�/DXWVSUHFKHUQ���GLH�%DQG�KDWWH�VLFK
LQ]ZLVFKHQ� QDFK� GULQQHQ� YHU]RJHQ�� � $OVR� 8KUHQYHUJOHLFK�� 5XPEXGGHOQ
NRQWUROOLHUW��%RRW�]X�%DFK�XQG�ZDUPVHJHOQ��'DV�ZDU�EHL�GHQ�YLHOHQ�6SULW]HUQ
QLFKW�VR�HLQIDFK��(LQHU�GHU�.RQNXUUHQWHQ�PDFKWH�JOHLFK�1lJHO�PLW�.|SIHQ��G�K�
+DOVH� PLW� .HQWHUQ� XQG� DE� DQ� GHQ� 2IHQ�� *URVVH� :XKOLQJ� EHLP� 6WDUW�� 'DV
6FKODXFKERRW�GUlQJW�DOOH�EUXWDO�DQ�GLH�/LQLH�]XU�FN��6FKXVV���XQG�DE�JHKW�GLH
3RVW���MD��GHQNVWH��GLH���%IW��ZDUHQ�]X�QXOO�JHZRUGHQ�XQG�NDPHQ�QXU�]|JHUOLFK
YRQ�ZRDQGHUV�ZLHGHU�]XU�FN��QXU�XP�GDVVHOEH�6SLHO�NXU]�GDUDXI�QRFK�HLQPDO
]X� YHUDQVWDOWHQ�� :LU� ]ZHL� KDWWHQ� GDV� *O�FN�� � EHLGH� )ODXWHQO|FKHU� YROO
PLWQHKPHQ�]X�G�UIHQ��8QG�GDQQ�JLQJ�HV�DXI�GLH�+DW]��0LW�DOOHQ�DQJHERUHQHQ
XQG� HUOHUQWHQ� XQG� DEJHJXFNWHQ� 7ULFNV� YHUVXFKWHQ� ZLU� XQV� DQ� GLH� 6SLW]H� ]X
NlPSIHQ��(LQ�ULHVLJHV�0DQNR�GDEHL�ZDU�QDW�UOLFK��GDVV�ZLU�XQV��LQ�(UPDQJHOXQJ
HLQHU� ODQGJHVW�W]WHQ� %DFNXSFUHZ�� XQVHUHQ� HLJHQHQ� � )DQFOXE� � YRUPDFKHQ
PXVVWHQ��8QG��DQJHVLFKWV�GLHVHU�7DWVDFKH��HV�JHKW�QXU�HLQHV�]XU�=HLW��HQWZHGHU
6HJHOQ�RGHU�VLFK�VHOEVW�DXI�GLH�6FKXOWHU�NORSIHQ��� � IDQG�LFK�HV�KHUYRUUDJHQG�
GDVV� &KULVWLDQ� VLFK� DXI� GHQ� YLHU]LJVWHQ� 3ODW]� YRUJHDUEHLWHW� KDWWH�� ZlKUHQG
&KULVWLDQ�HV�VXSHU�IDQG��GDVV�LFK�PLU�GHQ�VHFKVXQGVHFK]LJVWHQ�3ODW]��HUNlPSIW
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KDWWH�� � =ZHL� 'UHLHFNH�� ]ZHL� 5XPIOlVFKFKHQ� OHHU�� ]ZHL� NDOWH� .QLH�� ]ZHL� NDOWH
%DFNHQ�XQG�]ZHL�%RRWH�ZLHGHU�DE]XEDXHQ�QDFK�]ZHL�6WXQGHQ�VHJHOQ��LQ�HLQHU
6FKDU� YRQ� � KXQGHUWVLHEHQ� JOHLFKHUPDVVHQ� EHVFKHXHUWHQ� 6HJOHUQ� XQG� GDQQ
KRFNWHQ� ZLU� HQGOLFK� EHL� HLQHU� GDPSIHQGHQ� .XPPH� �*HHOH� $UIHQM��FK�� XQG
UHGHWHQ�XQV�ZLH�DOOJHPHLQ��EOLFK�GLH�5HJDWWD�WROO��XQG�ZDQQ�XQG�ZLH�ZLU�GHQ
XQG�GHQ�*HJQHU�DXVJHWULFNVW�KDWWHQ�XQG�ZLH�ZLU�VRZLHVR�QXU�GXUFK�GLH�YLLLHOHQ
ZLGULJHQ�8PVWlQGH�DXVJHUHFKQHW�QLFKW�(UVWHU�JHZRUGHQ�ZDUHQ���
'LH�5�FNIDKUW��
1DFK� GHU� 3UHLVYHUWHLOXQJ� JLQJ� HV� GLHVPDO� RKQH� :HLKQDFKWVPDUNWEHVXFK� LQ
HLQHP�5XWVFK�]XU�FN�QDFK�%RUGHOEXUJ�DP�%RUGHOEXUJHU�6HH�

5�GLJHU�5DVPXV

ZZZ�ERVY�GH

6FKRQ�VHLW��EHU�HLQHP�-DKU�LVW�GHU�%RUGHVKROPHU�6HJHOYHUHLQ�DXFK�LP�,QWHUQHW
SUHVHQW�� (UP|JOLFKW� ZXUGH� GLHV� GXUFK� 6WHIDQ� .XQVWPDQQ� XQG� VHLQ� 7HDP� LQ
VHLQHU�)LUPD�33LLOORRQQHHW�W�11HHZ�Z�00HHGGLLD�D�66RROOXXWWLLRRQQVV���KKWWWWSS������ZZZZZZ��SSLLOORRQQHHWW��GGHH����GLH�GLH
,QIUDVWUXNWXU�]XU�9HUI�JXQJ�VWHOOHQ�XQG�GDV�'HVLJQ��EHUQRPPHQ�KDEHQ��'DQN
XQVHUHV�6SRUWZDUWV�%HQQL�6WRUP��GHU�VLFK�UHJH�XP�GLH�$NWXDOLVLHUXQJ�GHU�,QKDOWH
N�PPHUW��LVW�HLQ�LQWHUHVVDQWHV�XQG�KRFKDNWXHOOHV�0HGLXP�I�U�GLH�%RUGHVKROPHU
6HJOHU�XQG�DQGHUH�,QWHUHVVLHUWH�HQWVWDQGHQ�
$XI�XQVHUHU�+RPSDJH�ILQGHW�PDQ�,QIRV��EHU�GHQ�9HUHLQ�XQG�VHLQH�*HVFKLFKWH�
,QIRV� �EHU� GHQ� 9RUVWDQG�� HLQH� 7HUPLQ�EHUVLFKW�� DNWXHOOH� %HULFKWH� XQG
(UJHEQLVVH�GHU�5HJDWWHQ��DOOHV��EHU�GLH�-XJHQGDUEHLW�XQG�MHGH�0HQJH�)RWRV�
$XFK�HLQH�9HUVLRQ�GLHVHU�9HUHLQV�=HLWXQJ�XQG�GLH�GHU�YHUJDQJHQHQ�-DKUH�OLHJHQ
]XP�'RZQORDG�LP�3')�)RUPDW�EHUHLW�
+HU]OLFKHQ�'DQN�QRFKPDO�DQ�%HQQL�6WRUP��6WHIDQ�.XQVWPDQQ�XQG�VHLQ�7HDP�
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:HLKQDFKWVIHLHU

8QVHUH� :HLKQDFKWVIHLHU
IDQG� LQ� GLHVHP� -DKU� NXU]
QDFK� GHP� 1LNRODXV�� DP
���������� VWDWW�� )DVW� ��
2SWLNLQGHU� XQG� XQVHU
´2SWLEDE\µ� -RKDQQD
NDPHQ�]XP�1DVFKHQ�XQG
%DVWHOQ� LQ� XQVHU
ZHLKQDFKWOLFK
JHVFKP�FNWHV
9HUHLQVKHLP�
:LU� KDEHQ� PLW
.DUWRIIHOGUXFN� HLQH� WROOH
2SWLIODJJH� JHEDXW�� 'HQ
VFK|QVWHQ�2SWL� KDW� 6|UHQ

1LHOVHQ�JHGUXFNW��7UDLQHU�GHU�IRUWJHVFKULWWHQHQ�2SWLNLQGHU���0DQ�NRQQWH�VHKHQ�
GDVV�HU�GLHV�QLFKW�GDV�HUVWH�0DO� WDW��$EHU�DXFK�GLH�.OHLQVWHQ�KDEHQ� VFKLFNH
.DUWRIIHOGUXFNH�KLQEHNRPPHQ�XQG�VR�KDWWHQ�ZLU�DP�(QGH�HLQH�VFK|QH�EXQWH
)ODJJH� YRQ�DOOHQ�.LQGHUKlQGHQ� VLJQLHUW��+|KHSXQNW�ZDU�ZLH� MHGHV� -DKU� GHU
EHOLHEWH :HLKQDFKWVPDQQ�� 9LHOHQ� 'DQN� DQ� GHQ� JURVVHQ� +HUUQ� PLW� GHQ
6FKORVVHUKlQGHQ��GLH�.LQGHU�KDWWHQ�ZLHGHU�PlFKWLJ�6SDVV��'DV�6LQJHQ��EHQ
ZLU�I�U�GLH�QlFKVWH�)HLHU�DOOHUGLQJV�QRFK������

(V�JDE�*HVFKHQNH��EODXH
6ZHDWVKLUWV� PLW� XQVHUHP
9HUHLQVORJR�� I�U� DOOH
2SWLNLQGHU� XQG�DXFK� I�U
XQVHU� M�QJVWHV� 0LWJOLHG
-RKDQQD�� HUVW� ���� -DKUH
DOW�� PLW� GHU� NOHLQVWHQ
*U|VVH��99LLHHOOHHQ�Q�''DDQQN�N�DDQQ
GGLLH�H�))LLUUPPDD�11RRUUWWHH[[�I�U�GLH
8QWHUVW�W]XQJ�� GLH� XQV
GDV�HUP|JOLFKWH�
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'LH�.LQGHU�KDEHQ�VLFK�VHKU
JHIUHXW�� � 'DQNH� DXFK� DQ
DOOH� 2SWLHOWHUQ�� GLH� EHLP
9RUEHUHLWHQ� GHU� 3DUW\
JHKROIHQ� KDEHQ�� (V� ZDU
DOOHV�SULPD�RUJDQLVLHUW�XQG
DOO�GDV�6HOEVWJHEDFNHQH�KDW
OHFNHU�JHVFKPHFNW��

$P�$EHQG�ZDU�GDQQ�QRFK�GLH�)HLHU�I�U�GLH�(UZDFKVHQHQ��GLH�DXFK�ZLHGHU�LQ
QHWWHU�JHP�WOLFKHU�5XQGH�GLH�:HLKQDFKWV]HLW�HLQOlXWHQ�OLHVVHQ��

7LQH�0D\

$XVVFKUHLEXQJHQ�����
/LQGHQEODWW 6RPPHUUHJDWWD +HUEVWUHJDWWD 2SWL�%�5HJDWWD

.ODVVHQ <DUGVWLFN�2SWL�& <DUGVWLFN�2SWL�& <DUGVWLFN�2SWL�& 2SWL�%�&

:HWWIDKUWWDJH ������������������ �������������� �������������� ��������������

���6WDUW 'R���������������8KU 6D���������������8KU 6D���������������8KU 6D���������������8KU

0HOGHVWHOOHQ 0�0D\�7HO����������� 0�0D\�7HO����������� 0�0D\�7HO����������� 0�0D\�7HO�����������

0HOGHVFKOXVV )U���������������8KU 0R���������������8KU 0R���������������8KU 6D���������������8KU

0HOGHJHOG

��0DQQ�%RRW (XUR����� (XUR����� (XUR�����

��0DQQ�%RRW (XUR����� (XUR����� (XUR�����

2SWLPLVW (XUR����� (XUR����� (XUR����� (XUR�����

6HJHODQZHLVXQJHQ EHL�GHU�$QPHOGXQJ EHL�GHU�$QPHOGXQJ EHL�GHU�$QPHOGXQJ EHL�GHU�$QPHOGXQJ

:HUWXQJ /RZ�3RLQW�6\VWHP /RZ�3RLQW�6\VWHP /RZ�3RLQW�6\VWHP /RZ�3RLQW�6\VWHP

:HWWIDKUWHQ � � � �

6WUHLFKHU ��DE���:HWWIDKUWHQ NHLQ�6WUHLFKHU NHLQ�6WUHLFKHU NHLQ�6WUHLFKHU

3UHLVH ���'ULWWHO ���'ULWWHO ���'ULWWHO ���'ULWWHO

+LQZHLVH 'R�*ULOOHQ�6R�6XSSH 6R��6XSSH��LQFO��
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7HUPLQH������

$NWXHOOHU�9RUVWDQG

*HE�KUHQ

,PSUHVVXP

,UUWXP�XQG�)HKOHU�YRUEHKDOWHQ�

6DLVRQEHJLQQ ������ 6RPPHUUHJDWWD ����������

���'RQQHUFXS ������������ ���$UEHLWVHLQVDW] ������������

���$UEHLWHLQVDW] ������������ +HUEVWUHJDWWD ����������

$QVHJHOQ�PLW�)U�KVW�FN ������������ 2SWL�%�5HJDWWD ����������

���$UEHLWVHLQVDW] ������������ 2OGLH�2SWL�0DWFK�5DFH ������������

/LQGHQEODWWUHJDWWD �������������� $EVHJHOQ�PLW�)U�KVW�FN ������������

���$UEHLWVHLQVDW] ������������ 6DLVRQHQGH ������

���9RUVLW]HQGHU 9RONHU�5DVPXV 6SRUWZDUW %HQMDPLQ�6WRUP

���9RUVLW]HQGHU 0LFKDHO�0D\ -XJHQGZDUW &KULVWLQH�0D\

.DVVHQZDUW 5DLQHU�6FKOHLIIDKUW 6FKULIWZDUW 7KRPDV�5R\

$XIQDKPH�$NWLYH ������(XUR -DKUHVEHLWUDJ�$NWLYH �����(XUR

$XIQDKPH�3DVVLYH �����(XUR -DKUHVEHLWUDJ�3DVVLYH �����(XUR

$XIQDKPH�-XJHQGOLFKH �����(XUR -DKUHVEHLWUDJ�-XJHQGO� �����(XUR

/LHJHSODW]�:DVVHU���/DQG �����(XUR $NWLYHU�(KHSDUWQHU �����(XUR

:LQWHUOLHJHSODW] �����(XUR ���.LQG �����(XUR

/LHJHSODW]�2SWLPLVW �����(XUR ���.LQG �����(XUR

*DVWOLHJHSODW]���:RFKH �����(XUR ���.LQG �����(XUR

+HUDXVJHEHU %RUGHVKROPHU�6HJHOYHUHLQ %HULFKWH $QNH�'DQNRZVNL

9RONHU�5DVPXV 5DLPXQG�'DQNRZVNL

(LGHUVWHGHU�6WUDVVH��D 7KRPDV�*HUGHV

������%RUGHVKROP +DQV�(LNH�-DFREV

7HO������������ 7LQH�0D\

-|UQ�0D\

'UXFN 6NDOD�'UXFN +HLQULFK�0H\HU

0RRUZHJ /DUV�1DXVFK

������%RUGHVKROP 5�GLJHU�5DVPXV

7HO�������������� 9RONHU�5DVPXV


