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/LHEH�6SRUWIUHXQGH��VHKU�YHUHKUWH�*lVWH� 

 

,FK�GDUI�(XFK�DOOH��LQVEHVRQGHUH�XQVHUH�*lVWH�GHU�6*�3HWHUEHUJ�XQG�GHU�6*�
'LUPLQJHQ-%HUVFKZHLOHU�� UHFKW� KHU]OLFK� ]X� GHQ� KHXWLJHQ� 6DPVWDJ-6SLHOHQ�
EHJU��HQ� 

 

8QVHUH�]ZHLWH�0DQQVFKDIW�EHNRPPW�HV�HUQHXW�PLW�HLQHU�6SLW]HQPDQQVFKDIW�
GHU�/LJD�]X�WXQ��'HU�$XIVWLHJVDQZlUWHU�6*�3HWHUEHUJ�KDWWH�EHUHLWV�LQ�GHU�OHW]�
WHQ�6DLVRQ�HLQH�JXWH�0DQQVFKDIW�XQG�NRQQWH�VLFK�LP�6RPPHU�QRFKPDOV�YHU�
VWlUNHQ��)�U�XQVHU�7HDP�JHKW�HV�KHXWH�GDUXP�QDFK]XZHLVHQ��GDVV�PDQ�DXFK�
JHJHQ� GLH� 7RSWHDPV� GHU� /LJD�PLWKDOWHQ� NDQQ��'LH� EHLGHQ�.ODWVFKHQ� JHJHQ�
+LUVWHLQ�XQG�2W]HQKDXVHQ�KDEHQ�JH]HLJW��GDVV�ZLU�DNWXHOO�QLFKW� LQ�GHU�/DJH�
VLQG��EHU����0LQXWHQ�HLQH�NRQ]HQWULHUWH�/HLVWXQJ�DE]XUXIHQ��/HLVWXQJVWUlJHU�
7LP�:HQGHO�ZLUG�XQVHUHU�7UXSSH�KHXWH�NUDQNKHLWVEHGLQJW�IHKOHQ��7LPP�*HU�
PDQQ�KLQJHJHQ�IHLHUW�VHLQ�&RPHEDFN�QDFK�$FKLOOHVVHKQHQULVV� 

)�U� XQVHUH� HUVWH�0DQQVFKDIW� JHKW� HV� GDUXP� GLH� EHLGHQ� 3XQNWVSLHOVLHJH� ]X�
%HJLQQ�QXQ�DXFK�PLW� VSLHOHULVFK�JXWHQ�/HLVWXQJHQ�]X�EHVWlWLJHQ��'HP�YHU�
GLHQWHQ�+HLPVLHJ�]XP�$XIWDNW�IROJWH�HLQH�VHKU�VFKZDFKH�/HLVWXQJ�EHLP�$XI�
VWHLJHU�+RO]� ��:DKOVFKLHG��8QVHUH�*lVWH� DXV�'LUPLQJHQ� XQG�%HUVFKZHLOHU�
KDWWH� LP�6RPPHU� HLQHQ�JUR�HQ�8PEUXFK��'LH�0DQQVFKDIW� NRQQWH� MHGRFK���
3XQNWH�JHJHQ�VWDUNH�*HJQHU�HLQIDKUHQ��%HLGH�0DQQVFKDIWHQ�VLQG�LQ�GHQ�OHW]�
WHQ�EHLGHQ�-DKUHQ�TXDVL�LP�*OHLFKVFKULWW�GXUFK�GLH�%H]LUNVOLJD�XQG�/DQGHVOL�
JD�PDUVFKLHUW��(V�ZLUG�LQWHUHVVDQW�]X�VHKHQ�ZLH�GLH�ZHLWHUH�(QWZLFNOXQJ�GHU�
EHLGHQ�0DQQVFKDIWHQ�YHUODXIHQ�ZLUG� 

 

,Q�GHU�+RIIQXQJ�DXI�JXWHQ�)X�EDOO�I�U�DOOH�=XVFKDXHU�Z�QVFKH�LFK�XQV�LQWH�
UHVVDQWH�6SLHOH�XQG�GHQ�*lVWHQ�MHZHLOV�HLQHQ�JXWHQ�ZHLWHUHQ�6DLVRQYHUODXI� 

 

0LW�VSRUWOLFKHQ�*U��HQ� 

(XHU�7UDLQHU 
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$XIJHERW����0DQQVFKDIW 
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���� /HRQ�'LHKO ���� 0D[�.OHLQ 

���� &KULVWRSKHU�2VFKDW] ���� 6WHIDQ�0HFKHQELHU 
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7UDLQHU� 7UDLQHU� 

6DVFKD�)UH\WDJ 3KLOLSS�2FKV 
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 /DQGHVOLJD�1RUG 

���6SLHOWDJ 

7DEHOOH�/DQGHVOLJD�1RUG 

)U����������������� /HEDFK-/DQGV����,, -���6*�6DXEDFK�������������������� 

6R����������������� :HPPHWVZHLO� -���:LHVEDFK�,,��������������������� 

6R����������������� )&�8FKWHOIDQJHQ -���6*�6FKLIIZ�-/DQ������������� 

6R����������������� 69�:XVWZHLOHU -���+LU]ZHLOHU-:������������������� 

6R����������������� 7X6�1RKIHOGHQ -���'LUPLQJHQ-%������������������� 

6R����������������� 69�hEHUURWK -���6)�*�GHVZHLOHU�������������� 

6R����������������� +RO]-:DKOVFK -���6*�1DKH������������������������� 

6R����������������� 9I/�3ULPVWDO�,, -���+�WWLJZHLOHU��������������������� 

3� 0DQQVFKDIW 6S� 6 8 1 7RUH 3 
�� 6*�1DKH � � � � �� � � � 
�� 6)�*�GHVZHLOHU � � � � �� � � � 
�� )&�+HUWKD�:LHVEDFK�,, � � � � � � � � 
�� 7X6�1RKIHOGHQ�$XI� � � � � � � � � 
�� 6*�/HEDFK-/DQGVZHLOHU�,, � � � � � � �� � 

�� 6*�'LUPLQJHQ-%HUVFKZHLOHU�$XI� � � � � � � � � 
�� 6*�6DXEDFK��$XI� � � � � � � � � 
�� 6*�6FKLIIZHLOHU�/DQGV�-5HGHQ � � � � � � � � 
�� 6*�+RO]-:DKOVFKLHG � � � � � � � � 

��� )&�8FKWHOIDQJHQ � � � � � � � � 
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$XIJHERW����0DQQVFKDIW 
7X6�1RKIHOGHQ�,, 6*�3HWHUEHUJ 
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���� 5HFDQ�.XUW ���� -DQ-/XFD�/RWK 

���� 7RELDV�%DOWHV ���� $OH[DQGHU�:LHQWMHV 

���� 7LPR�+ROOlQGHU ���� 5RELQ�:LW]HO 

���� -DQQLFN�6FKZHLJ ���� &KULVWLDQ�*|UJHQ 

���� 'DQLHO�+DUWPDQQ ���� 'LPLWULM�+DDN 

���� &KULVWRSKHU�2VFKDW] ���� 3DVFDO�*DOOLHTXH 

���� 'LUN�1DXPDQQ ���� 7KRUVWHQ�.OHLQ 

���� -RKDQQHV�:HEHU ���� 'DQLHO�/
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-RKDQQHV�:HEHU 'RPLQLN�0HU] 

+HQGULN�0|UVGRUI &KULVWLDQ�*|UJHQ 







.UHLVOLJD�$�1DKH 
����0DQQVFKDIW� 

7DEHOOH�.UHLVOLJD�$�1DKH 

)U����������������� 6*�%RVWDOVHH�,, -���0RVEHUJ-5� ������ 

6R����������������� 1RKIHOGHQ�,, -���6*�3HWHUEHUJ � 

6R����������������� 69�hEHUURWK�,, -���+DXSHUVZ� � 

6R����������������� 6SYJJ��6|WHUQ -���*�GHVZHLOHU�,, � 

6R����������������� 69�)XUVFKZHLOHU -���9I5�2W]HQKDXVHQ � 

6R����������������� 69�*HKZHLOHU -���6)�(LZHLOHU � 

6R����������������� 69�+RIHOG -���6*�1DKH�,, � 

6R����������������� 6RW]ZHLOHU -���)&�)UHLVHQ�,, � 

6R����������������� 7X6�+LUVWHLQ -���$VZHLOHU � 
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�� 6*�1DKH�,, � � � � �� � � � 
�� 69�)XUVFKZHLOHU � � � � �� � � � 
�� 6*�3HWHUEHUJ � � � � �� � � � 
�� )&�)UHLVHQ�,, � � � � �� � � � 
�� 6)�(LZHLOHU � � � � �� � � � 
�� 7X6�+LUVWHLQ � � � � �� � � � 
��� 69�hEHUURWK�,, � � � � �� � � � 

��� 7X6�1RKIHOGHQ�,, � � � � � � �� � 

��� 69�*HKZHLOHU � � � � � � �� � 

��� 69�0RVEHUJ�5LFKZHLOHU � � � � � � �� � 

��� 6)�*�GHVZHLOHU�,, � � � � �� � �� � 

��� 6SYJJ��6|WHUQ � � � � � � �� � 

��� 69�+RIHOG � � � � � � �� � 
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����.ODUHU�6LHJ�LP�3RNDOVSLHO���� 

,P�HUVWHQ�3RNDOVSLHO�GLHVHU�6DLVRQ�ZDU�PDQ�EHLP�69�)XUVFKZHLOHU������H�9��
]X�*DVW��7URW]�GHU�)DYRULWHQUROOH�ZDU�NODU��GDVV�PDQ�HV�EHL�GHP�*HJQHU�DXV�
GHU�.UHLVOLJD�$�VFKZHU�KDEHQ�Z�UGH��ZHQQ�PDQ�QLFKW�GLH�ULFKWLJH�(LQVWHO�
OXQJ�DQ�GHQ�7DJ�OHJHQ�Z�UGH�� 
8QVHU�7HDP�ZDU�VLFK�GHVVHQ�MHGRFK�JHZLVV�XQG�PDQ�EHVWLPPWH�YRQ�$QIDQJ�
DQ�GDV�*HVFKHKHQ��0DQ�OLH���PLW�HLQLJHQ�$XVQDKPHQ��%DOO�XQG�*HJQHU�ODX�
IHQ��)XUVFKZHLOHU�ZROOWH�VLFK�DEHU�DXFK�NHLQHVZHJV�YHUVWHFNHQ�XQG�YHUVXFKWH�
PLW�.RQWHUQ�]X�DJLHUHQ��'LH�0DQQVFKDIW�]HLJWH�VLFK�JHGXOGLJ�XQG�ZXUGH�GD�
I�U�DXFK�EHORKQW��-DQQLV�:HLGHU�HU|IIQHWH�PLW�HLQHP�WROOHQ�)UHLVWR��LQ�GHU�����
0LQXWH�GHQ�7RUUHLJHQ��0LW�GLHVHP�7RU�ZDU�GHU�:LGHUVWDQG�GHU�*DVWJHEHU�
JHEURFKHQ�XQG�XQVHUH�(OI�NRQQWH�QDFKOHJHQ��(LQ�SDDU�0LQXWHQ�VSlWHU�HUK|KWH�
ZLHGHU�-DQQLV�:HLGHU�DXI������(LQH�=HLJHUXPGUHKXQJ�VSlWHU�ZDU�7RELDV�
+DVVGHQWHXIHO�]XU�6WHOOH�XQG�VFKRE�]XP�����HLQ��1DFK�HLQHU�KDOEHQ�6WXQGH�
HUOLHI�)UHGHULN�6WDXGW�HLQHQ�YHUXQJO�FNWHQ�5�FNSDVV��OHJWH�DXI�/HRQ�'LHKO�
TXHU�XQG�GDV�����ZDU�QXU�QRFK�)RUPVDFKH��,Q�GHU�����0LQXWH�PXVVWH�PDQ�
QDFK�HLQHP�YHUPHLGEDUHQ�)UHLVWR��GDV�����KLQQHKPHQ��9RU�GHU�3DXVH�NRQQWH�
/HRQ�'LHKO�QDFK�HLQHP�6WHLOSDVV�ZLHGHU�GHQ�DOWHQ�$EVWDQG�KHUVWHOOHQ� 

,Q�GHU�+DOE]HLWSDXVH�ZXUGH�DXI�XQVHUHU�6HLWH�JOHLFK�GRSSHOW�JHZHFKVHOW��
$QGUH�/DQJ�HUVHW]WH�0D[LPLOLDQ�+DUWZLFK�XQG�GLH�$EZHKU�ZXUGH�GDQQ�
OHLFKW�XPJHEDXW��'DQLHO�+DUWPDQQ�HUVHW]WH�7RELDV�+DVVGHQWHXIHO�SRVLWLRQV�
JHWUHX��'HU�]ZHLWH�'XUFKJDQJ�JLQJ�lKQOLFK�ZHLWHU�ZLH�GHU�HUVWH�DXIJHK|UW�
KDWWH��.XU]�QDFK�GHU�3DXVH�NRQQWH�)UHGHULN�6WDXGW�DXI�����HUK|KHQ��'DQDFK�
VFKOLFKHQ�VLFK�LPPHU�ZLHGHU�HLQ�SDDU�8QDXIPHUNVDPNHLWHQ�HLQ�XQG�HLQH�YRQ�
GLHVHQ�HUP|JOLFKWH�GHP�8QGHUGRJ�GHQ�7UHIIHU�]XP������8QVHUH�0DQQVFKDIW�
VSLHOWH�DEHU�LPPHU�QRFK�ZHLWHU�PXQWHU�QDFK�YRUQH�XQG�VR�ZDU�HV�(ULN�/XW]�
GHU�LQ�GHU�����0LQXWH�QDFK�HLQHP�ODQJHQ�%DOO�GHQ�7RUK�WHU�XPNXUYWH�XQG�
]XP�����HLQVFKRE��,Q�GHU�����0LQXWH�NRQQWH�XQVHU�*RDOJHWWHU�/HRQ�'LHKO�
QDFK�HLQHP�6WHLOSDVV�YRQ�-DQQLV�:HLGHU�DXI�����HUK|KHQ��)�QI�0LQXWHQ�VSl�
WHU�NRQQWH�GHU�]XYRU�HLQJHZHFKVHOWH�-RQDV�%RFN�PLW�HLQHP�WROOHQ�)HUQVFKXVV�
GDV�����HU]LHOHQ��'HQ�6FKOXVVSXQNW�]XP������VHW]WH�ZLHGHUXP�/HRQ�'LHKO��
'DV�(UJHEQLV�KlWWH�GXUFKDXV�DXFK�K|KHU�DXVIDOOHQ�N|QQHQ��MHGRFK�ZXUGHQ�
HLQLJH�NODU�&KDQFHQ�OHLGHU�QLFKW�YHUZHUWHW�� 

/HW]WHQ�(QGHV�JHKW�GDV�(UJHEQLV�LQ�2UGQXQJ��GD�DXFK�GHU�*HJQHU�VLFK�LPPHU�
PDO�LQ�GHU�2IIHQVLYH�JHIlKUOLFK�]HLJWH�XQG�HLQH�JXWH�VRZLH�YRU�DOOHP�IDLUH�
3DUWLH�]HLJWH��8QVHUH�0DQQVFKDIW�LVW�VRPLW�VRXYHUlQ�LQ�GLH�QlFKVWH�3RNDOUXQ�
GH�HLQJH]RJHQ�XQG�NDQQ�VLFK�PLW�HWZDV�/RVJO�FN�DXI�HLQH�LQWHUHVVDQWH�QlFKV�
WH�5XQGH�LP�3RNDO�IUHXHQ��'DV�6HOEVWYHUWUDXHQ�JLOW�HV�LQ�GHQ�/LJD-$OOWDJ�PLW�
]XQHKPHQ��GHQQ�GRUW�HUZDUWHW�XQV�LP�+HLPVSLHO�DP�6RQQWDJ�XP�������8KU�
HLQ�KHL�HU�7DQ]�JHJHQ�GLH�6*�'LUPLQJHQ-%HUVFKZHLOHU�� 
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8QVHU�6SRUWKHLP�LVW�EHL�IDVW�DOOHQ�6DPVWDJ�	�6RQQWDJVSLHO�
WDJ�GHU�%XQGHVOLJD�VRZLH�DQ�6SLHOWDJHQ�GHU�&KDPSLRQV�/HD�
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$EZHLFKXQJHQ�ZHUGHQ��EHU�XQVHUHQ�:KDWV$SS�1HZVOHWWHU�
EHNDQQW�JHJHEHQ� 

$QPHOGXQJ�SHU�1DFKULFKW�DQ��������������� 
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6R����������������� 6*�6DXEDFK -���69�:XVWZHLOHU����������������� 
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6R�����������������6* /HEDFK-/DQGV����,, -���6*�6FKLIIZ�-/DQ�������������� 

6R����������������� :HPPHWVZHLO� -���+RO]-:DKOVFK������������������ 

6R����������������� 69�:XVWZHLOHU -���6)�*�GHVZHLOHU�������������� 
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5�FNEOLFN����6SLHOWDJ�/DQGHVOLJD�1RUG 



:DUXP�KDVW�GX�GLFK�I�U�HLQHQ�
:HFKVHO�]XP�7X6�HQWVFKLHGHQ" 
'LH�-XQJV�ELOGHQ�HLQH�JXWH�7HDPDW�
PRVSKlUH�XQG�VLQG�HLQH�VSLHOHULVFK�
VWDUNH�0DQQVFKDIW��(EHQVR�LVW�HV�QDKH�
DQ�PHLQHP�:RKQRUW 

 

:LH�VLQG�GHLQH�SHUV|QOLFKHQ�=LHOH" 
,FK�P|FKWH�6WDPPVSLHOHU�ZHUGHQ 

 

:DV�VLQG�GHLQH�=LHOH�PLW�GHU�0DQQVFKDIW" 
$XIVWLHJ 

 

:HU�LVW�GHLQ�/LHEOLQJV-)X�EDOOVSLHOHU" 
7KRPDV�0�OOHU 

 

:DV�LVW�GHLQ�/LHEOLQJVYHUHLQ 
)&�%D\HUQ�0�QFKHQ 

 

$XI�ZHOFKHU�3RVLWLRQ�VSLHOVW�GX" 
6WXUP���2IIHQVLYHV�0LWWHOIHOG 

 

%HL�ZHOFKHQ�9HUHLQHQ�KDVW�GX�YRUKHU�JHVSLHOW" 
69�$OHPDQQLD�7KDOH[ZHLOHU��69�+DVERUQ 

 

:DV�LVW�GHLQ�DNWXHOOHU�%HUXI" 
6WXGHQW 

9RUVWHOOXQJ�1HX]XJlQJH 

7RELDV�+DVVGHQWHXIHO 









 6SLHOSODQ����0DQQVFKDIW 



6SLHOSODQ����0DQQVFKDIW 







 

*HJQHU�,QIR��6*�'LUPLQJHQ�%HUVFKZHLOHU 

$EJlQJH��3DWULFN�%HLD��$QGUHDV�&RQUDG��%UHQGRQ�0XTDL��69�:XVWZHLOHU���6WHIDQ�
'DUVFK��7KRUVWHQ�(EHUOH��3DWULN�%ODVV��0DLN�.XKQ��DOOH�69�,OOLQJHQ���3DWULFN�:DJQHU�
��/HEDFK�/DQGVZHLOHU���(QLV�0XTDL��)&6�,,� 

=XJlQJH���8VDP�*RQGDO��7KROH\���1LFRODV�%ULOO��'DYLG�(QJHO��0D[�=|OOQHU��3KLOLSS�
/HQ]��-RKDQQHV�/XGZLJ��6LPRQ�1DXPDQQ��DOOH�HLJHQH�-XJHQG���3KLOLSS�2FKV��6)�
+�WWHUGRUI� 

7UDLQHU��3KLOLSS�2FKV�7KRPDV�0H\HU��QHX� 

3ODW]LHUXQJ�OHW]WHV�-DKU�����3ODW]�/DQGHVOLJD�1RUG 

6DLVRQ]LHO��.ODVVHQHUKDOW 

0HLVWHUVFKDIWVIDYRULWHQ��:XVWZHLOHU��1RKIHOGHQ 

8QVHUH�)UHXQGH�DXV�'LUPLQJHQ�YHUORUHQ�LQ�GHU�6RPPHUSDXVH�IDVW�LKUH�NRPSOHWWH�
6WDPPHOI�GHU�YHUJDQJHQ�6DLVRQ��'LHVHU�9HUOXVW�VROO�ZHLWHVJHKHQG�PLW�DXIU�FNHQGHQ�
-XJHQGVSLHOHUQ�DXIJHIDQJHQ�ZHUGHQ��=XP�$XIWUDNW�UDQJ�PDQ�GHU�6*�6DXEDFK�HLQ�����
DE��OHW]WH�:RFKH�IROJWH�HLQ�����JHJHQ�+LU]ZHLOHU� 

*HJQHU�,QIR��6*�3HWHUEHUJ 

 

$EJlQJH��)ORULDQ�:LOKHOP��6*�%RVWDOVHH�,,� 

=XJlQJH��5RELQ�:LW]HO��6)�7KROH\���0D[LP�.ULWLQLQ��:ODGLPLU�7HYVW��EHLGH�6)�(L�
ZHLOHU���0DWWKLDV�%RFN��/XNDV�6FKHQLGHU��EHLGH�9I5�2W]HQKDXVHQ���0DUWLQ�)HLG�
�)69�6LW]HUDWK���0DUWLQ�6FKZDU]��6*�:ROIHUVZHLOHU�*LPEZHLOHU� 

7UDLQHU��'RPLQLN�0HU]�&KULVWLDQ�*|UJHQ��VHLW������ 

3ODW]LHUXQJ�OHW]WHV�-DKU�����3ODW] 

6DLVRQ]LHO��$XIVWLHJ 

0HLVWHUVFKDIWVIDYRULWHQ��769�6RW]ZHLOHU-%HUJZHLOHU��9I5�2W]HQKDXVHQ� 

1DFK�]ZHL�GULWWHQ�3OlW]HQ�LQ�)ROJH�P|FKWH�PDQ�QXQ�K|KHUHV�HUUHLFKHQ��1DFK�GUHL�
6LHJHQ�]XP�$XIWDNW�IROJWH�JHJHQ�$XIVWLHJVNRQNXUUHQW�2W]HQKDXVHQ�OHW]WH�:RFKH�GLH�
NDOWH�'XVFKH��0DQ�YHUORU�GDV�7RSVSLHO�PLW����� 

 



����(UVWHV���3XQNWH�:RFKHQHQGH����� 

%HL�GHU�1HXDXIODJH�GHV�OHW]WMlKULJHQ�5HOHJDWLRQVILQDOH�WUDI�PDQ�LQ�:DKO�
VFKLHG�DXI�GHQ�69�+RO]�:DKOVFKLHG�H�9���+RO]�HUZLVFKWH�HLQHQ�SHUIHNWHQ�
6WDUW�XQG�HU]LHOWH�QDFK�HLQHU�8QDFKWVDPNHLW�LQ�XQVHUHU�'HIHQVLYH�EHUHLWV�QDFK�
��0LQXWHQ�GDV������(V�NDP�DOOHUGLQJV�QRFK�GLFNHU��,Q�GHU�����0LQXWHQ�ZXUGH�
HLQ�6SLHOHU�GHV�69+�LP���HU�DP�7ULNRW�JH]RJHQ��6FKLHGVULFKWHU�)UDQN�%lX�
PHU�HQWVFKLHG�IROJHULFKWLJ�DXI�6WUDIVWR���0DUF�0DXUHU�OLH��VLFK�GLH�&KDQFH�
QLFKW�QHKPHQ�XQG�HUK|KWH�DXI������8QVHUH�0DQQVFKDIW�NDP�QXQ�EHVVHU�LQV�
6SLHO��+RO]�VWDQG�GHIHQVLY�XQG��EHUOLH��XQV�GDV�6SLHO��$OOHUGLQJV�GDXHUWH�HV�
ELV�]XU�����0LQXWH�ELV�ZLU�HLQH�$QWZRUW�IDQGHQ��)UHGG\�6WDXGW�YHUVHQNWH�HL�
QHQ�VFK|QHQ�6FKXVV�LQ�GHQ�0DVFKHQ��GHU�6WDUWVFKXVV�I�U�IXULRVH���0LQXWHQ��
'UHL�0LQXWHQ�VSlWHU�ZDU�(ULN�/XW]�LP�6WUDIUDXP�QXU�GXUFK�HLQHQ�7ULWW�LQV�
*HVLFKW�����]X�VWRSSHQ��GHU�6FKLUL�HQWVFKLHG�QDFK�NXU]HP�]|JHUQ�HEHQIDOOV�
IROJHULFKWLJ�DXI�6WUDIVWR���:LHVR�GHU�EHUHLWV�YHUZDUQWH�.DSLWlQ�GHV�69+�KLHU�
NHLQHQ�3ODW]YHUZHLV�]X�VHKHQ�EHNDP��YHUVWDQGHQ�QXU�GLH�ZHQLJVWHQ��-DQQLV�
:HLGHU�OLH��VLFK�MHGRFK�QLFKW�EHLUUHQ�XQG�YHUZDQGHOWH�JHZRKQW�VLFKHU�]XP�
�����'DV�VROOWH�HV�MHGRFK�QLFKW�JHZHVHQ�VHLQ��/HRQ�'LHKO�WUDI�PLW�HLQHP�VFK|�
QHP�6FKXVV�LQV�NXU]H�(FN�XQG�VRPLW�]XU�����)�KUXQJ��'DQDFK�ZDU�6FKOXVV�LQ�
HLQHU�SDFNHQGHQ�HUVWHQ�+DOE]HLW�� 
,Q�GHU�+DOE]HLWSDXVH�IDQG�*lVWHWUDLQHU�&KULVWLDQ�:DJQHU�VFKHLQEDU�GLH�ULFKWL�
JHQ�:RUWH��+RO]�NDP�KRFKPRWLYLHUW�DXV�GHU�3DXVH�XQG�OLHI�XQVHUH�0DQQ�
VFKDIW�QXQ�NRQVHTXHQW�DQ��&KULVWRSK�0DUJDUGW�WUDI�LQ�GHU�����QDFK�HLQHP�
)UHLVWR��DQ�GHQ�3IRVWHQ�LP�1DFKVHW]HQ�]XP������'HU�7X6�ODXHUWH�QXQ�DXI�
.RQWHU��(V�GDXHUWH�MHGRFK�ELV�]XU�����ELV�7REL�+DVVGHQWHXIHO�VHLQHQ�HUVWHQ�
3IOLFKWVSLHOWUHIIHU�I�U�XQVHUHQ�7X6�HU]LHOHQ�NRQQWH��(LQH�)ODQNH�DXV�GHP�
+DOEIHOG�YHUZHUWHWH�HU�VHKHQVZHUW�PLW�GHP�.RSI��'DV�6SLHO�ZDU�DEHU�QRFK�
ODQJH�QLFKW�EHHQGHW��GHU�6FKLHGVULFKWHU�]HLJWH�DXIJUXQG�YLHOHU�6SLHOXQWHUEUH�
FKXQJHQ���0LQXWHQ�1DFKVSLHO]HLW�DQ��+RO]�NDP�QRFK�]X�HLQLJHQ�&KDQFHQ��GLH�
XQVHU�JXW�DXIJHOHJWHU�.HHSHU�'DQLHO�6FKPLGW�MHGRFK�DOOHVDPW�HQWVFKlUIWH��
$OOHV�LQ�DOOHP�VWHKW�DP�(QGH�HLQ�HWZDV�JO�FNOLFKHU�DEHU�QLFKW�JlQ]OLFK�XQYHU�
GLHQWHU�����(UIROJ�XQVHUHV�7X6��ZHOFKHU�VLFK�I�U�VHLQH�WROOH�0RUDO�EHORKQWH� 

%HUHLWV�DP�6DPVWDJ�PXVVWH�XQVHUH�=ZHLWH�0DQQVFKDIW�JHJHQ�GHQ�69�+RIHOG�
DQWUHWHQ��$XI�GHP�JHZ|KQXQJVEHG�UIWLJHQ�.XQVWUDVHQ�NDP�PDQ�JXW�LQV�
6SLHO��QXW]WH�GLH�VLFK�ELHWHQGHQ�&KDQFHQ�DEHU�QLFKW��(V�GDXHUWH�ELV�]XU�����
0LQXWH�DOV�-DQQLFN�6FKZHLJ��QDFK�VFK|QHP�'RSSHOSDVV�PLW�'DQLHO�+DUW�
PDQQ��$QGUp�/DQJ�LQ�6]HQH�VHW]WH�ZHOFKHU�]XP�)�KUXQJVWUHIIHU�HLQQHW]WH��
0LW�GHP�+DOE]HLWSILII�HUK|KWH�-DQQLFN�6FKZHLJ�GDQQ�SHU�)HUQVFKXVV�DXI������
=XP�$QIDQJ�GHU����+DOE]HLW�YHUORU�PDQ�HWZDV�GHQ�)DGHQ��ZDV�+RIHOG�DXFK�
GLUHNW�]XP�$QVFKOXVVWUHIIHU�QXW]WH��������'DQQ�GDV�JOHLFKH�%LOG�ZLH�LQ�+DOE�
]HLW����'LH�&KDQFHQ�ZXUGHQ�QLFKW�JHQXW]W�XQG�+RIHOG�EHVFKUlQNWH�VLFK�ZHL�
WHVWJHKHQG�DXI�GLH�'HIHQVLYH��5HFDQ�.XUW�QDFK�VFK|QHP�6WHLOSDVV�YRQ�-DQ�
QLFN�6FKZHLJ�������XQG�-RQDV�%RFN�QDFK�)ODQNH�YRQ�$OH[�+RUUDV�������HU�
]LHOWHQ�GLH�ZHLWHUHQ�7UHIIHU� 







8QWHUVW�W]XQJ�GHV�7X6�1RKIHOGHQ 

 

'LH�5HQRYLHUXQJ�GHV�6SRUWSODW]HV�GHV�7X6�1RKIHOGHQ�ZDU�VFKRQ�ODQJH� 

�EHUIlOOLJ��'LH�OHW]WHQ�XPIDQJUHLFKHUHQ�$XVEHVVHUXQJVDUEHLWHQ�ODJHQ� 

HWZD����-DKUH�]XU�FN��'DV�6SLHOIHOG�ZXUGH�]XQHKPHQG�XQEHVSLHOEDU�� 

'LH�9HUOHW]XQJVJHIDKU�GHU�6SLHOHU�KDWWH�LPPHU�PHKU�]XJHQRPPHQ� 

 

6WDWW�HLQHU�5HQRYLHUXQJ�ZXUGH�GHU�+DUWSODW]�LQ�HLQHQ�5DVHQSODW]�XPJHEDXW� 

'LHVHV�0D�QDKPH�KDW�QDW�UOLFK�WURW]�HUKHEOLFKHU�(LJHQOHLVWXQJ�JUR�H 

ILQDQ]LHOOH�0LWWHO�YHUVFKOXQJHQ��8P�GLH�.RVWHQ�I�U�GHQ�7X6�1RKIHOGHQ� 

]X�PLQLPLHUHQ��KDEHQ�GLH�9HUDQWZRUWOLFKHQ�VLFK�PLW�YLHO�(QJDJHPHQW� 

XP�%HLKLOIHQ��$QJHERWH�XQG�9RUJHKHQVZHLVH�EHP�KW��7URW]GHP�PXVVWH 

GHU�9HUHLQ�HLQ�'DUOHKHQ�DXIQHKPHQ� 

 

8P�GLH�=LQVODVW�P|JOLFKVW�QLHGULJ�]X�KDOWHQ��LVW�GHU�7X6�1RKIHOGHQ 

DXI�ILQDQ]LHOOH�=XZHQGXQJHQ�DQJHZLHVHQ��-HGH�+LOIH�XQG�8QWHUVW�W]XQJ� 

LQ�ZHOFKHU�+|KH�DXFK�LPPHU��KLOIW�HLQ�NOHLQHV�6W�FN�ZHLWHU� 

 

)ROJHQGH�0|JOLFKNHLWHQ�GHU�8QWHUVW�W]XQJ�ZHUGHQ�DQJHERWHQ� 

�� 6SHQGHQ�DQ�GHQ�9HUHLQ�DXI�GDV�.RQWR�'(����������������������EHL�
GHU� 8QVHUH� 9RONVEDQN� H*� 6W�� :HQGHOHU� /DQG� �%,&�� *(12�
'(��:(1�� 

�� hEHUQDKPH�HLQHU�3DWHQVFKDIW�I�U�HLQH�RGHU�PHKUHUH�3DU]HOOHQ�GHV�5D�
VHQSODW]HV��'DV�)RUPXODU�GD]X�LVW�DXI�GHU�:HEVHLWH�GHV�7X6�]X�ILQGHQ� 

�� 0RQDWOLFKHU�%HLWUDJ��GHU�SHU�'DXHUDXIWUDJ��EHUZLHVHQ�ZLUG��'DV�)RU�
PXODU�GD]X�LVW�HEHQIDOOV�DXI�GHU�:HEVHLWH�GHV�7X6�]X�ILQGHQ� 

�� 0LWJOLHG�LP�)|UGHUYHUHLQ�ZHUGHQ��(LQWULWWVIRUPXODU��6DW]XQJ�XQG�VRQV�
WLJH� ,QIRUPDWLRQHQ� VLQG� EHL� .QXW� 6FKPLGW� �7HO�� �������������� � � ]X�
HUKDOWHQ� 

 

:HEVHLWH��ZZZ�WXVQRKIHOGHQ�GH 



tŝƌ�ĚĂŶŬĞŶ�ĂůůĞŶ�/ŶƐĞƌĞŶƚĞŶ�Ĩƺƌ�ĚŝĞ 

hŶƚĞƌƐƚƺƚǌƵŶŐ�ĚƵƌĐŚ�ŝŚƌĞ��ŶǌĞŝŐĞŶǁĞƌďƵŶŐ 

ƵŶĚ�ďŝƩĞŶ�ĂůůĞ�>ĞƐĞƌ�ƵŶƐĞƌĞ�/ŶƐĞƌĞŶƚĞŶ�ďĞŝŵ 

�ŝŶŬĂƵĨ�ǌƵ�ďĞƌƺĐŬƐŝĐŚƟŐĞŶ͘ 

6HLG�IDLU�]XP�6FKLHGVULFKWHU 
RKQH�GHQ 

��� 
0DQQ�JHKW�HV�QLFKW� 
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