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*HPHLQGHEULHI��
�

(Y��OXWK��.LUFKHQJHPHLQGH�'LQNODJH�XQG�:XOIHQDX 
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&KULVWL�+LPPHOIDKUW�RGHU�GRFK�9DWHUWDJ�
�

,PPHU�ZLHGHU�HUOHEH�LFK�HV�XQG�6LH�
EHVWLPPW�DXFK��Ä:HOFKHQ�7DJ�KDEHQ�ZLU�
KHXWH"³�IUDJH�LFK�-XJHQGOLFKH�RGHU�DXFK�
HLQHQ�$UEHLWVNROOHJHQ�XQG�EHNRPPH�]XU�
$QWZRUW��9DWHUWDJ��
'DV�UHL]W�PLFK�QDW�UOLFK�]X�DQWZRUWHQ��
Ä(V�LVW�&KULVWL�+LPPHOIDKUW��9DWHUWDJ�LVW�

HLQH�
(UILQGXQJ�
GHU�0lQQHU��
ZHQQ�DXFK�
VFKRQ�HLQH�
VHKU�DOWH��
GHQQ�VFKRQ�
LP�
0LWWHODOWHU�
ZXUGH�
&KULVWL�
+LPPHOIDKUW�
DOV�9DWHUWDJ�
JHIHLHUW�³�
�

:HOFKHU�7DJ�LVW�DOVR"��
&KULVWL�+LPPHOIDKUW�LVW�DXFK�9DWHUWDJ��

%HLGHV�LVW�ULFKWLJ��'HQQ�GLH�+LPPHOIDKUW�
]HLJW�XQV�GRFK��*RWW�9DWHU�QLPPW�VHLQHQ�
JHOLHEWHQ�6RKQ�DQ�VHLQH�6HLWH�XQG�GDPLW�
EHVWlWLJW�HU�GHQ�*HNUHX]LJWHQ�DOV�GHQ�
:HJ�GHU�XQV�LQV�HZLJH�/HEHQ�I�KUW��$OVR�
HLQ�*UXQG�]XP�)HLHUQ�XQG�)U|KOLFK�VHLQ��

2IW�VWHKW�ZLU�LP�'XQNHOQ�XQG�VLQG�
KRIIQXQJVORV��YHUJHVVHQ�GLH�IURKH�
%RWVFKDIW��'HU�6lQJHU�$GHO�7DZLO�KDW�
YRU�HLQ�SDDU�-DKUHQ�HLQ�/LHG�
JHVFKULHEHQ��GDV�VHKU�JXW�XQVHUH�
PHQVFKOLFKH�6LWXDWLRQ�EHVFKUHLEW��(V�
KHL�W�
�

,VW�GD�MHPDQG"�

2KQH�=LHO�OlXIVW�GX�GXUFK�GLH�6WUD�HQ�
'XUFK�GLH�1DFKW��NDQQVW�ZLHGHU�PDO�
QLFKW�VFKODIHQ�
'X�VWHOOVW�GLU�YRU��GDVV�MHPDQG�DQ�GLFK�
GHQNW�
(V�I�KOW�VLFK�DQ�DOV�ZlUVW�GX�JDQ]�
DOOHLQH��
$XI�GHLQHP�:HJ�OLHJHQ�ULHVHQJUR�H�
6WHLQH�
8QG�GX�ZHL�W�QLFKW��ZRKLQ�GX�UHQQVW�
:HQQ�GHU�+LPPHO�RKQH�)DUEHQ�LVW�
6FKDXVW�GX�QDFK�REHQ�XQG�PDQFKPDO�
IUDJVW�GX�GLFK��
�,VW�GD�MHPDQG��GHU�PHLQ�+HU]�YHUVWHKW"�
8QG�GHU�PLW�PLU�ELV�DQV�(QGH�JHKW"�
,VW�GD�MHPDQG��GHU�QRFK�DQ�PLFK�JODXEW"�
,VW�GD�MHPDQG"�,VW�GD�MHPDQG"�
'HU�PLU�GHQ�6FKDWWHQ�YRQ�GHU�6HHOH�
QLPPW"�
8QG�PLFK�VLFKHU�QDFK�+DXVH�EULQJW"�
,VW�GD�MHPDQG��GHU�PLFK�ZLUNOLFK�
EUDXFKW"�
,VW�GD�MHPDQG"�,VW�GD�MHPDQG"��
8P�GLFK�UXP�ODFKHQGH�*HVLFKWHU�
'X�ODFKVW�PLW��GHU�/HW]WH�OlVVW�GDV�/LFKW�
DQ�
'LH�:HOW�LVW�ODXW�XQG�GHLQ�+HU]�LVW�WDXE�
'X�KDVW�JHKRIIW��GDVV�HLQV�XQG�HLQV�
JOHLFK�]ZHL�LVW�
8QG�LUJHQGZDQQ�LUJHQGZHU�GDEHL�LVW�
'HU�PLW�GLU�VSULFKW�XQG�NHLQH�:RUWH�
EUDXFKW�
:HQQ�GHU�+LPPHO�RKQH�)DUEHQ�LVW

�
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�
�

6FKDXVW�GX�QDFK�REHQ�XQG�PDQFKPDO�
IUDJVW�GX�GLFK�
,VW�GD�MHPDQG��GHU�PHLQ�+HU]�YHUVWHKW"�
8QG�GHU�PLW�PLU�ELV�DQV�(QGH�JHKW"�
,VW�GD�MHPDQG��GHU�QRFK�DQ�PLFK�JODXEW"�
,VW�GD�MHPDQG"�,VW�GD�MHPDQG"�
'HU�PLU�GHQ�6FKDWWHQ�YRQ�GHU�6HHOH�
QLPPW"�8QG�PLFK�VLFKHU�QDFK�+DXVH�
EULQJW"�
,VW�GD�MHPDQG��GHU�PLFK�ZLUNOLFK�
EUDXFKW"�
,VW�GD�MHPDQG"�,VW�GD�MHPDQG"�
:HQQ�PDQ�QLFKW�PHKU�GDQDFK�VXFKW�
.RPPW�VR�YLHOHV�YRQ�DOOHLQ�
+LQWHU�MHGHU�QHXHQ�7�U�
.DQQ�GLH�6RQQH�ZLHGHU�VFKHLQµQ�
'X�VWHKVW�DXI�PLW�MHGHP�QHXHQ�7DJ�
:HLO�GX�ZHL�W��GDVV�GLH�6WLPPH��
'LH�6WLPPH�LQ�GLU�VDJW�
'D�LVW�MHPDQG��GHU�GHLQ�+HU]�YHUVWHKW�
8QG�GHU�PLW�GLU�ELV�DQV�(QGH�JHKW�
:HQQ�GX�VHOEHU�QLFKW�PHKU�DQ�GLFK�
JODXEVW�
'DQQ�LVW�GD�MHPDQG��LVW�GD�MHPDQG�
'HU�GLU�GHQ�6FKDWWHQ�YRQ�GHU�6HHOH�
QLPPW�
8QG�GLFK�VLFKHU�QDFK�+DXVH�EULQJW�
,PPHU�ZHQQ�GX�HV�DP�PHLVWHQ�EUDXFKVW�
'DQQ�LVW�GD�MHPDQG��LVW�GD�MHPDQG�
'D�LVW�MHPDQG��GHU�GHLQ�+HU]�YHUVWHKW�
8QG�GHU�PLW�GLU�ELV�DQV�(QGH�JHKW�
:HQQ�GX�VHOEHU�QLFKW�PHKU�DQ�GLFK�
JODXEVW�
'DQQ�LVW�GD�MHPDQG��LVW�GD�MHPDQG�
'HU�GLU�GHQ�6FKDWWHQ�YRQ�GHU�6HHOH�
QLPPW�
8QG�GLFK�VLFKHU�QDFK�+DXVH�EULQJW�
,PPHU�ZHQQ�GX�HV�DP�PHLVWHQ�EUDXFKVW�
'DQQ�LVW�GD�MHPDQG��LVW�GD�MHPDQG�
�
'HU�6RQJ�HU]lKOW�YRQ�HLQHU�QHXHQ�7�U��
GLH�DXIJHKW��YRQ�HLQHP�QHXHQ�7DJ��GHU�

DXI]LHKW��XQG�YRQ�HLQHU�6WLPPH��GLH�QXU�
LQQHQ�]X�K|UHQ�LVW��'LHVH�%LOGHU�GHXWHQ�
DQ��ZDV�GDV��)HVW�ª&KULVWL�+LPPHOIDKUW©�
XQV�VDJHQ�ZLOO��
'HU�DXIHUVWDQGHQH�-HVXV�VWHKW�QLFKW�]XU�
9HUI�JXQJ�ZLH�GHU�0HQVFK��GHU�QHEHQ��
PLU�DXI�GHQ�%XV�ZDUWHW��(U�OlVVW�VLFK�
ILQGHQ��ZHQQ�ZLU�DXIK|UHQ��JHVFKlIWLJ�
XQG�XPWULHELJ�QDFK�MHGHP�EHOLHELJHQ�

+DOW�XQG�(UVWHU�+LOIH�]X�VXFKHQ��(U�LVW�
LPPHU�VFKRQ�GD��ZLH�GLH�)DUEHQ�GHV�
+LPPHOV�LPPHU�GD�VLQG��DXFK�ZHQQ�VLH�
VLFK�KLQWHU�DOOWDJVJUDXHQ�:RONHQ�
YHUEHUJHQ��
(U�ZLOO�XQVHUH�6FKDWWHQ�GHU�$QJVW�XQG�
(LQVDPNHLW�YRQ�GHU�6HHOH�QHKPHQ��XQVHU�
%HJOHLWHU�VHLQ�XQG�XQV�VLFKHU�OHLWHQ��(U�
JODXEW�DQ�XQV�±�GDQQ�N|QQHQ�ZLU�
HEHQIDOOV�JODXEHQ�±�DQ�LKQ�XQG�VHLQH�
9HUKHL�XQJ�XQG�DQ�XQV�VHOEVW��
(LQH�IURKH�%RWVFKDIW��8QG�P|JOLFK�
JHZRUGHQ��ZHLO�*RWW�XQVHU�9DWHU�LVW�
,FK�Z�QVFKH�LKQHQ�HLQHQ�VFK|QHQ�0DL�
PLW�YLHOHQ�JXWHQ�XQG�QHXHQ�*HGDQNHQ�
]X�&KULVWL�+LPPHOIDKUW��

�

&KULVWLQH�:DJQHU
�
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/LHEH�/HVHU��
�

'LH�*RWWHVGLHQVWH�XQVHUHU�*HPHLQGH�ILQ�
GHQ�ZLHGHU�LQ�XQVHUHU�.LUFKH�VWDWW���
�V��6�����

�

�
�

�

x� 'HU�7ULQLWDWLVFKRU�VXFKW�HLQH�&KRUOHL�
WXQJ�XQG�QHXH�6lQJHULQQHQ�XQG�6lQJHU�����
�V��6�������

�

x� 'HU�.LQGHUWUHII�YRQ�0DULQD�+DPPHU�
PHLVWHU�HUIUHXW�VLFK�JUR�HU�%HOLHEWKHLW��
$QPHOGXQJHQ�VLQG�QRFK�P|JOLFK���
�V��6������
�

x� %HLP�6HQLRUHQNUHLV� VWHOOWH� VLFK�%�U�
JHUPHLVWHU� 3XWWKRII� GHQ� )UDJHQ� GHU�
6HQLRULQQHQ�XQG�6HQLRUHQ���V��6�����	�����
�

x� (UVWHU� HLQMlKULJHU� .RQILUPDQGHQ�
MDKUJDQJ���V��6������
�

x� $XI�GHQ�.LQGHUVHLWHQ�LVW�GHU�6RPPHU�
HLQJH]RJHQ���V��6�����	�����
�

x� 'LH� *RWWHVGLHQVWH� ELV� HLQVFKOLH�OLFK�
6HSWHPEHU������ILQGHQ�6LH�DXI�6HLWH�����
�

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

�

x� *HPHLQVDPHV�7DXIIHVW�GHU�.LUFKHQJH�
PHLQGHQ� 'DPPH�� 'LQNODJH�� /RKQH��
1HXHQNLUFKHQ�� 6WHLQIHOG�� :XOIHQDX��
)ODGGHUORKDXVHQ�LP�-XQL��
�V��6�����

�
�
�
�

x� 'LH�$QN�QGLJXQJ�GHV�-DKUHVDXVIOXJHV�
GHU�6HQLRUHQ�ILQGHQ�6LH�DXI�6HLWH�����
�

x� +LQZHLVH� DXI� GLH� )ULHGKRIVRUGQXQJ�
VLHKH�6HLWH�����
�

x� (LQ�hEHUZHLVXQJVVFKHLQ� I�U�GDV�GLHV�
MlKULJH� 2UWVNLUFKJHOG� LVW� EHLJHI�JW����
�V��6������
�

x� 'HU�QlFKVWH�*HPHLQGHEULHI�ZLUG�DE�
0RQWDJ�� GHP� ���� 6HSWHPEHU� ������
YHUWHLOW��0DQ� NDQQ� LKQ� DEHU� VFKRQ� DE�
GHP� ���� 6HSWHPEHU� DXI� XQVHUHU� ,QWHU�
QHWVHLWH�DXIUXIHQ��
�
�
�

6ROOWHQ�6LH�)UDJHQ�]X�GHQ�HLQ]HOQHQ�
7HUPLQHQ�RGHU�%HLWUlJHQ�KDEHQ��UXIHQ�
6LH�XQV�HLQIDFK�DQ��:ROIJDQJ�%ROO�
PDQQ���������������RGHU�/RWKDU�
6WRO]HQEDFK����������������
�

�����������,KU�5HGDNWLRQVWHDP�Ŷ�

�
�
�
�
�

�
�

*HPHLQGHEULHI�
YHUWHLOHU�GULQJHQG�

JHVXFKW�
�

/LHEH�0LWJOLHGHU�XQG�)UHXQGH�
XQVHUHU�.LUFKHQJHPHLQGH��
:LU�VXFKHQ�GULQJHQG�]X�VRIRUW�
RGHU�VSlWHU�*HPHLQGHEULHIYHUWHL�
OHU�I�U�GHQ�5DXP�'LQNODJH��+LHU�
LVW�HLQ�(LQVDW]�DOV�9HUWUHWXQJ�RGHU�
DEHU�DXFK�I�U�HLQHQ�IHVWHQ�=X�
VWHOOEH]LUN�P|JOLFK��'XUFK�GLHVHQ�
(LQVDW]�KDW�MHGHU�GLH�0|JOLFKNHLW�
PDO�HLQHQ�DQGHUHQ�7HLO�YRQ�'LQ�
NODJH�NHQQHQ]XOHUQHQ��'LH�9HU�
WHLOXQJ�HUIROJW�DOOH���0RQDWH��
%HL�,QWHUHVVH�PHOGHQ�6LH�VLFK�
ELWWH�EHL�/RWKDU�6WRO]HQEDFK��
7HO�����������������
�
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*RWWHVGLHQVWH�
�
�
�

� 'LQNODJH� :XOIHQDX�
6R������-XQL�
7ULQLWDWLV�

������8KU� *RWWHVGLHQVW�
PLW�$EHQGPDKO�

� �

6R�������-XQL�
���6R��Q��7ULQLWDWLV��

������8KU� *RWWHVGLHQVW� ������8KU� *RWWHVGLHQVW�XQG�*ULOOIHVW�GHV�
)|UGHUYHUHLQV�

6R�������-XQL�
���6R��Q��7ULQLWDWLV�

������8KU� *RWWHVGLHQVW��
/LYHVWUHDP�

� �

6R�������-XQL�
���6R��Q��7ULQLWDWLV�

������8KU� *RWWHVGLHQVW� ������8KU� *RWWHVGLHQVW�

6R������-XOL�
���6R��Q��7ULQLWDWLV�

������8KU� *RWWHVGLHQVW��
PLW�$EHQGPDKO�

� �

6R������-XOL�
���6R��Q��7ULQLWDWLV�

������8KU� *RWWHVGLHQVW��
/LYHVWUHDP�

������8KU� *RWWHVGLHQVW�

6R�������-XOL��
���6R��Q��7ULQLWDWLV�

������8KU� *RWWHVGLHQVW� � �

6R�������-XOL�
���6R��Q��7ULQLWDWLV�

������8KU�� *RWWHVGLHQVW� ������8KU� *RWWHVGLHQVW�

6R������-XOL�
���6R��Q��7ULQLWDWLV��

������8KU� *RWWHVGLHQVW� � �

6R������$XJXVW�
���6R��Q��7ULQLWDWLV�

������8KU� *RWWHVGLHQVW��
PLW�$EHQGPDKO�

������8KU� *RWWHVGLHQVW�

6R�������$XJXVW�
����6R��Q��7ULQLWDWLV�

������8KU� *RWWHVGLHQVW��
/LYHVWUHDP�

� �

6R�������$XJXVW�
����6R��Q��7ULQLWDWLV�

������8KU� *RWWHVGLHQVW� ������8KU� *RWWHVGLHQVW�

6R�������$XJXVW�
����6R��Q��7ULQLWDWLV�

������8KU� *RWWHVGLHQVW� � �

6R������6HSWHPEHU�
����6R��Q��7ULQLWDWLV�

������8KU� *RWWHVGLHQVW�
PLW�$EHQGPDKO�

������8KU� *RWWHVGLHQVW�

6R�������6HSWHPEHU�
����6R��Q��7ULQLWDWLV�

������8KU� *RWWHVGLHQVW�
/LYHVWUHDP�

� �

6R�������6HSWHPEHU�
����6R��Q��7ULQLWDWLV�

������8KU� *RWWHVGLHQVW��
�

������8KU� +XEHUWXVPHVVH�

6R�������6HSWHPEHU�
����6R��Q��7ULQLWDWLV�

������8KU� *RWWHVGLHQVW� ������8KU� gN��(UQWHGDQNIHVW�EHL�%�FNHU�

�

'LH�Ä/LYHVWUHDP³�*RWWHVGLHQVWH�VLQG�OLYH�DXI�<RX7XEH�]X�ILQGHQ�XQG�DXFK�VSlWHU�DEUXIEDU��
�

�
�
,PSUHVVXP��*HPHLQGHEULHI�GHU�(Y��OXWK��.LUFKHQJHPHLQGH�'LQNODJH� ƒ�+UVJ���'HU�*HPHLQGHNLUFKHQUDW��-DKQVWU��
����������'LQNODJH�ƒ�9�L�6�G�3���*HVFKlIWVI��.LUFKHQlOWHVWHU�:ODGLPLU�6KXNRZVNL�ƒ�5HGDNWLRQ��/RWKDU�6WRO]HQEDFK��
:ROIJDQJ�%ROOPDQQ�ƒ�5HGDNWLRQVVFKOXVV�GLHVHU�$XVJDEH�ZDU�GHU����������ƒ��'UXFN��&DULWDV�6R]LDO�:HUN�'LQNODJH��
$XIODJH�������([HPSODUH���
�

$EJDEH�YRQ�%HLWUlJHQ�I�U�GLH�QlFKVWH�$XVJDEH�ELV�]XP����6HSWHPEHU������
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*UXSSHQ�XQG�.UHLVH�

�

$OOH�9HUDQVWDOWXQJHQ�ILQGHQ��VRZHLW�QLFKW�DQGHUV�DQJHJHEHQ��LQ�XQVHUHP�*HPHLQGHKDXV��
GHP�'LHWULFK�%RQKRHIIHU�+DXV�LQ�'LQNODJH��-DKQVWU������VWDWW���
�

(V�ZLUG� JHEHWHQ�� VLFK� ]HLWQDK� ]X� HUNXQGLJHQ��ZHOFKH�9HUDQVWDOWXQJHQ� XQWHU�ZHOFKHQ�
%HGLQJXQJHQ�VWDWWILQGHQ��
�
�
�

*HPHLQGHEULHIYHUWHLOXQJ�
�

x� 0RQWDJ������6HSWHPEHU������ � ������������8KU�
�
�

*HEHWVYHUVDPPOXQJ�
�

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

.UDEEHOJUXSSH�
�

x� )UHLWDJ������-XQL� � ����������������������8KU�
�

� � � 6RPPHUSDXVH�
�

x� )UHLWDJ������6HSWHPEHU� ��������������±�������8KU�
�

�
�

1lKFDIp�
�

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

.HLQ�1lKFDIp�LQ�GHQ�6FKXOIHULHQ�
�
�

6HQLRUHQNUHLV�� � � �

x� 'LHQVWDJ������-XQL�� � � ����±����8KU�
x� 'LHQVWDJ������-XOL��6HQLRUHQIDKUW�� ����±����8KU�
x� 'LHQVWDJ�������$XJXVW��*ULOOHQ��� ����±����8KU�
x� 'LHQVWDJ�����6HSWHPEHU��)RWRVFKDX�� ����±����8KU�

�
� � � %DVWHOJUXSSH�GHU�6HQLRUHQ�

�

x� 'LHQVWDJ�������-XQL� � � ���������8KU�
x� 'LHQVWDJ�������6HSWHPEHU�� ������������ ���������8KU�

�5DKPHQ�I�U�*UXSSHQIRWR��
�
�
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*RWWHVGLHQVWH�LP�$OWHQZRKQKDXV�
�*HVWDOWHW�GXUFK�&KULVWLQH�:DJQHU�XQG�0DJGDOHQH�6FKDOOHU��

�

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

x� � MHGHQ�'LHQVWDJ�XP�������8KU��
��

�

)DKUUDGZHUNVWDWW��6WDQGRUW��$OWH�+|UVW��
�

� 'LH�)DKUUDGZHUNVWDWW�LVW�JH|IIQHW��
�

x� �-HGHQ�'RQQHUVWDJ� � � � ��������8KU�
�
�
�

.LQGHUWUHII�
�

%LEOLVFKH�*HVFKLFKWHQ�DXI�JDQ]�XQWHUVFKLHGOLFKH�$UW�XQG�:HLVH��
NHQQHQOHUQHQ�XQG�HQWGHFNHQ��I�U�.LQGHU�]ZLVFKHQ���XQG����-DKUHQ��
�

x�0LWWZRFK��GHQ�����-XQL� � ��������������8KU�
7KHPD��Ä'DYLW�VXFKW�6FKXW]³�

x�0LWWZRFK��GHQ�����-XOL�� � ������±�������8KU�
7KHPD��ÄXOWLPDWLYHV�(UILQGHUIHVW���)HULHQSDVVDNWLRQ��

x�0LWWZRFK��GHQ�����$XJXVW� � ������±�������8KU�
7KHPD��Ä'DYLG�ZLUG�.|QLJ��QDFK�*RWWHV�9HUKHL�XQJ³�

�
�

-XJHQGJUXSSH�
�

x� MHGHQ�)UHLWDJ� � ����������������������8KU�
�
�
�

-XJHQGFKRU�
�

x�MHGHQ�)UHLWDJ� � ����������������������8KU�
�
�
�

.RQILUPDQGHQXQWHUULFKW�
�

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

�



��
�� � � � � �

3HUV|QOLFKHV�
�� � �

7DXIHQ�
�

�����������±�/HD�:LHQV�
�����������±�5RPLH�&OHD�:LQNHOPDQQ�
�����������±�.LDQ�-XOLXV�*LHVH�
� � ��7LDQD�/XPLQD�.LDUD�:ROI�
�
�
�
�
�
�
�
�
�
�
�

�
9HUVWRUEHQH�

�

���������������������������������������������������������±�3HWHU�5HLFKHOW��NDWK��)ULHGKRI������-DKUH��
�
�
�
�
�
�
�
�
�
�

�
�

:ROIJDQJ�:LOPV�IHLHUWH�VHLQHQ�����*HEXUWVWDJ�
�

=X�VHLQHP�����
*HEXUWVWDJ�DP�����0lU]�
JUDWXOLHUWH�&KULVWLQH�
:DJQHU�LP�1DPHQ�GHV�
*HPHLQGHNLUFKHQUDWHV�
XQG��EHUEUDFKWH�GLH�
KHU]OLFKVWHQ�
*O�FNZ�QVFKH�DOOHU�
*HPHLQGHPLWJOLHGHU��
�

:ROIJDQJ�:LOPV�ZDU�
MDKUHODQJ�0LWJOLHG�GHV�
*HPHLQGHNLUFKHQUDWHV��
�

(U�QDKP�DXFK�GDQDFK�DNWLY�DP�
*HPHLQGHOHEHQ�WHLO��LQGHP�HU�
]XP�%HLVSLHO�EHLP�
6HQLRUHQNDUQHYDO�LQ�GLH�%�WW�
VWLHJ��
%HNDQQW�LVW�HU�DXFK�DOV�0RGHO�
EHL�GHU�0RELOHQ�0RGHQVFKDX�LP�
$OWHQZRKQKDXV�GHU��6W��$QQD�
6WLIWXQJ��
�

6HLQHQ�5XKHVWDQG�YHUEULQJW�HU�LQ�
VHLQHP�(LJHQKHLP�LQ�'LQNODJH��
�

:ROIJDQJ�%ROOPDQQŶ�
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s/�>��'ZmE��͕��/E�
^�'�E͘���/E��d�h&��
dĂƵĨĞ�ŝƐƚ�ĞƚǁĂƐ�tƵŶĚĞƌǀŽůůĞƐ͘��ŝŶŵĂůŝŐ͘�
<ŽƐƚďĂƌ͘��
�ŝŶ�WůƵƐͲ�ĞŝĐŚĞŶ�ǀŽƌ�ƵŶƐĞƌĞŵ�>ĞďĞŶ͘�'ŽƚƚĞƐ�
ŐƌŽƘĞƐ�:Ă�ǌƵ�ƵŶƐ͘��
�ĂƌƵŵ�ůćĚƚ�ĚŝĞ�ĞǀĂŶŐĞůŝƐĐŚĞ�<ŝƌĐŚĞ�ŝŶ�
ĚŝĞƐĞŵ�:ĂŚƌ�ĚĂǌƵ�ĞŝŶ͕�ŐĞŵĞŝŶƐĂŵ�ĚŝĞ�dĂƵĨĞ�
ǌƵ�ĨĞŝĞƌŶ͘�
�ŝĞ��ŬƚŝŽŶ�η�ĞŝŶĞdĂƵĨĞ�ƐƚĞŚƚ�ƵŶƚĞƌ�ĚĞŵ�
>ĞŝƚƐƉƌƵĐŚ�

hŶĚ�ƵŶƐĞƌĞ�'ĞŵĞŝŶĚĞ�ŝƐƚ�ŵŝƚ�ĚĂďĞŝ͊�
tŝƌ�ǁŽůůĞŶ�ŶĞƵ�ĞŶƚĚĞĐŬĞŶ͕�ǁĂƌƵŵ�ĚŝĞ�dĂƵĨĞ�
ĞŝŶ�,ĞƌǌƐƚƺĐŬ�ĚĞƐ�ĐŚƌŝƐƚůŝĐŚĞŶ�'ůĂƵďĞŶƐ�ŝƐƚ�
ƵŶĚ�ŝŵŵĞƌ�ǁŝĞĚĞƌ�ǌƵ�ĞŝŶĞƌ�<ƌĂĨƚƋƵĞůůĞ�
ǁĞƌĚĞŶ�ŬĂŶŶ͘�
dĂƵĨĞ�ŝƐƚ�ĞŝŶĞ�sĞƌďŝŶĚƵŶŐ͕�ĚŝĞ�ƚƌćŐƚ�ʹ�ĞŝŶ�
>ĞďĞŶ�ůĂŶŐ͘�^ŝĞ�ŝƐƚ�&ƵŶĚĂŵĞŶƚ�ĞŝŶĞƌ�
ǁĞůƚǁĞŝƚĞŶ�'ĞŵĞŝŶƐĐŚĂĨƚ͘�
hŶĚ�ĚĂƐ�sĞƌƚƌĂƵĞŶ�ĚĂƌĂƵĨ͕�ĚĂƐƐ�'ŽƚƚĞƐ�:Ă�ǌƵ�
ŵŝƌ�ƵŶǀĞƌďƌƺĐŚůŝĐŚ�ŝƐƚ͘�
�ďĞŶ͗�ĞŝŶ�^ĞŐĞŶ͘�

�ĞƐǁĞŐĞŶ�ĨĞŝĞƌŶ�ǁŝƌ�ĞŝŶ�ŐĞŵĞŝŶƐĂŵĞƐ��������

&ƌĞŝůƵĨƚͲdĂƵĨĨĞƐƚ��������������������������
ĚĞƌ�Ğǀ͘�<ŝƌĐŚĞŶŐĞŵĞŝŶĚĞŶ�ĚĞƌ�ZĞŐŝŽŶ�
;�ĂŵŵĞ͕��ŝŶŬůĂŐĞ͕�>ŽŚŶĞ͕�EĞƵĞŶŬŝƌĐŚĞŶ͕�
^ƚĞŝŶĨĞůĚ͕�tƵůĨĞŶĂƵ͕�&ůĂĚĚĞƌůŽŚĂƵƐĞŶͿ�

�ŵ�ϭϴ͘�:ƵŶŝ�ϮϬϮϯ�Ƶŵ�ϭϭ�hŚƌ�ŝŶ�
�ŝŶŬůĂŐĞ�;�Ğƌ�ŐĞŶĂƵĞ�Kƌƚ�ŝŵ�ŽĚĞƌ�ŝŶ�ĚĞƌ�
EćŚĞ�ĚĞƐ��ƵƌŐǁĂůĚĞƐ�ǁŝƌĚ�ŶŽĐŚ�ďĞŬĂŶŶƚͲ
ŐĞŐĞďĞŶ͘Ϳ��Ɛ�ǁŝƌĚ�ǀĞƌƐĐŚŝĞĚĞŶĞ�dĂƵĨͲ
ƐƚĂƚŝŽŶĞŶ�ŵŝƚ�ĚĞŵ�ͬ�ĚĞƌ�WĨĂƌƌĞƌŝŶ�/ŚƌĞƐ�
sĞƌƚƌĂƵĞŶƐ�ŐĞďĞŶ͘��

�ŝĞ�dĂƵĨĨĂŵŝůŝĞŶ�ŬƂŶŶĞŶ�ĞƐ�ƐŝĐŚ��ĂƵĨ�
ĞŝŐĞŶĞŶ��ĞĐŬĞŶ�ŽĚĞƌ�ĂƵĨ�ŵŝƚŐĞďƌĂĐŚƚĞŶ�
ŽĚĞƌ�ǀŽƌŚĂŶĚĞŶĞŶ�^ƚƺŚůĞŶ�ŐĞŵƺƚůŝĐŚ�
ŵĂĐŚĞŶ͘�

�ŝŶ�ĂŶƐĐŚůŝĞƘĞŶĚĞƐ�WŝĐŬŶŝĐŬ�ŝŵ�&ĂŵŝůŝĞŶŬƌĞŝƐ�
ŝƐƚ�ŵƂŐůŝĐŚ͘�

&ƺƌ�ĂůůĞ�ĚŝĞ�ƐŝĐŚ�ŽĚĞƌ�ŝŚƌ�<ŝŶĚ�ƐĐŚŽŶ�ŝŵŵĞƌ�
ŵĂů�ƚĂƵĨĞŶ�ůĂƐƐĞŶ�ǁŽůůƚĞŶ͘�&ƺƌ�ũĞƚǌŝŐĞ�ƵŶĚ�
ǌƵŬƺŶĨƚŝŐĞ�<ŽŶĨŝƌŵĂŶĚͬŝŶŶĞŶ͕�ďĞŝ�ĚĞŶĞŶ�
ĞŝŶĨĂĐŚ�ŶŽĐŚ�ŬĞŝŶĞ�'ĞůĞŐĞŶŚĞŝƚ�ǌƵƌ�dĂƵĨĞ�
ǁĂƌ͘�
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2UWVNLUFKJHOG������I�U�$EHQGPDKONHOFKH
'DV�$EHQGPDKO�LVW�HLQ�]HQWUDOHV�5LWXDO�
LP�&KULVWHQWXP�XQG�ZLUG�LQ�GHU�5HJHO�
ZlKUHQG�GHV�*RWWHVGLHQVWHV�JHIHLHUW��'HU�
$EHQGPDKONHOFK�LVW�HLQ�ZLFKWLJHU�
%HVWDQGWHLO�GHV�$EHQGPDKOV�XQG�
V\PEROLVLHUW�GDV�%OXW�-HVX�&KULVWL��'LH�
%HGHXWXQJ�GHV�$EHQGPDKONHOFKHV�LVW�
HQJ�PLW�GHU�%HGHXWXQJ�GHV�$EHQGPDKOV�
VHOEVW�YHUEXQGHQ��'XUFK�GDV�$EHQGPDKO�
QHKPHQ�&KULVWHQ�DQ�GHP�/HEHQ�-HVX�WHLO�
XQG�KDEHQ�$QWHLO�DQ�GHP�/HEHQ��GDV�GHQ�
7RG��EHUZLQGHW�XQG�]X�*RWW�I�KUW��

5�FNEOLFNHQG�DXI�GLH�YHUJDQJHQHQ�
=HLWHQ�VROOWH�QLHPDQGHQ�HQWJDQJHQ�VHLQ��
GDVV�EHL�HLQHP�$EHQGPDKOJRWWHVGLHQVW�
GHU�:HLQ��7UDXEHQVDIW��QLFKW�PHKU�DXV�
HLQHP�.HOFK�DQ�DOOH�7HLOQHKPHU�GHV�
$EHQGPDKOHV�JHJHEHQ�ZXUGH��'LHVHV�
ZDU�GXUFK�GLH�GDPDOV�JHOWHQGHQ�
+\JLHQH�%HGLQJXQJHQ�XQG�0D�QDKPHQ�
DXI�*UXQG�GHU�&RURQD�3DQGHPLH�
HUIRUGHUOLFK��'D�XQV�GLH�*HVXQGKHLW�
XQVHUHU�*RWWHVGLHQVWEHVXFKHU�DXFK�
ZHLWHUKLQ�ZLFKWLJ�LVW��LVW�GHU�
*HPHLQGHNLUFKHQUDW�GHU�$XIIDVVXQJ��
GDVV�GLH�GDPDOV�JHWURIIHQHQ�0D�QDKPHQ�
DXFK�RKQH�Ä&RURQD³�EHLEHKDOWHQ�ZHUGHQ�

VROOWHQ��1XU�VROOWH�GHU�:HLQ�
�7UDXEHQVDIW��]XP�$EHQGPDKO�QLFKW�DXV�
6FKQDSVJOlVHUQ�DQJHERWHQ�ZHUGHQ��=X�
GLHVHP�(UHLJQLV�JLEW�HV�H[WUD�
%HKlOWQLVVHQ�GLH�GHP�$QODVV�
HQWVSUHFKHQ��8P�GDV�$EHQGPDKO�HLQHQ�
Z�UGLJHQ�5DKPHQ�]X�YHUOHLKHQ��P|FKWH�
GHU�*HPHLQGHNLUFKHQUDW�HLQH�
DQJHPHVVHQH�6W�FN]DKO�YRQ�
$EHQGPDKONHOFKHQ�EH]LHKXQJVZHLVH�
$EHQGPDKOEHFKHU�YRQ�GHP�GLHVMlKULJHQ�
2UWVNLUFKJHOG�DQVFKDIIHQ��
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/RWKDU�6WRO]HQEDFKŶ�
�
36��(LQ�hEHUZHLVXQJVWUlJHU�OLHJW�EHL�
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.LQGHUWUHIIHQ�
Ä(U�LVW�QLFKW�KLHU��(U�LVW�DXIHUVWDQGHQ�³�0DWWKlXV������

'DV�DQWZRUWHWH�GHU�(QJHO�GHQ�)UDXHQ��GLH�
JHNRPPHQ� VLQG� QDFK� GHQ� *HNUHX]LJWHQ��
GHQ� 9HUVWRUEHQHQ�� LKUHQ� +HUUQ� XQG�
0HLVWHU��]X�VFKDXHQ�� LKQ�]X�VDOEHQ��GHQQ�
VLH�KDWWHQ�ZRKOULHFKHQGH�gOH�GDEHL���
�

0LW�JUR�HU�%HJHLVWHUXQJ�KDEHQ�GLH�.LQGHU�
LP� %LEHO�%DXPHLVWHU�7UHII� GLH� JHK|UWH�
*HVFKLFKWH� �EHU� GLH� $XIHUVWHKXQJ� YRQ�
-HVXV� &KULVWXV� PLW� /HJREDXVWHLQH�
VHOEVWVWlQGLJ�DXIJHEDXW��
(V�ZDU�IDV]LQLHUHQG�]X]XVFKDXHQ��ZLH�GLH�
.LQGHU� ELV� LQV� NOHLQVWH� 'HWDLO�� GHQQ� VLH�
KDEHQ� JXW� ]XJHK|UW�� GLH� 6WDWLRQHQ� GHU�
*HVFKLFKWH�QDFKJHEDXW�KDEHQ���
�
-HVXV�VDJW���,FK�ELQ�GLH�$XIHUVWHKXQJ�XQG�
GDV�/HEHQ��:HU�DQ�PLFK�JODXEW��GHU�ZLUG�
/HEHQ��DXFK�ZHQQ�HU�VWLUEW��-RK�������
'DV� LVW� GLH� ZDKUH� 2VWHUERWVFKDIW�� -HVXV�
OHEW��
�
'DV�QDFKJHEDXWH�/HJR�:HUN�GHU�.LQGHU�
GXUIWHQ� GLH� (OWHUQ� VLFK� ]XP� 6FKOXVV�
DQVHKHQ� XQG� YRQ� GHQ� .LGV� HU]lKOHQ�
ODVVHQ�� ZDV� GD� JHVFKDK� YRU� ������
-DKUHQ�����

:LU� ZROOHQ� DXFK� ZHLWHUKLQ� GLH� )URKH�
%RWVFKDIW� GHV� (YDQJHOLXPV� YHUPLWWHOQ�
XQG�ODGHQ�DOOH�.LQGHU�LP�$OWHU�YRQ������
-DKUH�]XP�.LQGHUWUHII�HLQ����
$XFK�LQ�GHQ�)HULHQ����
�
$P�0LWWZRFK�� ���-XOL� YRQ� ������������
8KU��
]XP�XOWLPDWLYHQ�(UILQGHUIHVW����
�
$OOH� ZHLWHUHQ� 7HUPLQH� VLQG� GHQ� HUVWHQ�
6HLWHQ�LP�*HPHLQGHEULHI�]X�HQWQHKPHQ��
�
�

$XI�:LHGHUVHKHQ��
GDV�7HDP�YRP�.LQGHUWUHII��
$QPHOGXQJ�XQWHU��������������
�

0DULQD�+DPPHUPHLVWHU�Ŷ��
�
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�

%�UJHUPHLVWHU�3XWWKRII�EHLP�6HQLRUHQNUHLV�
�

6HKU�YLHOH�*HPHLQGHPLWJOLHGHU�ODVHQ�LQ�
GHU�29�DP����$SULO������GHQ�$UWLNHO�
�EHU�GDV�*HVSUlFK�PLW�XQVHUHP�
%�UJHUPHLVWHU��+HUUQ�3XWWKRII��ZlKUHQG�
XQVHUHV�6HQLRUHQNDIIHHV�LP�$SULO���
�

:LH�NDP�HV�GD]X"�

�

,PPHU�GHXWOLFKHU�ZLUG��ZLH�ZLFKWLJ�HV�
LVW��lOWHUH�0HQVFKHQ�QLFKW�QXU�
UHVSHNWYROO�]X�EHKDQGHOQ�VRQGHUQ�VLH�
DXIJUXQG�LKUHU�/HEHQVHUIDKUXQJ�DNWLY�LQ�
DOOH�(QWVFKHLGXQJHQ�HLQ]XEH]LHKHQ��6R�
IUHXH�LFK�PLFK��EHU�DOOH�%HP�KXQJHQ�
XQVHUHU�6WDGW��GLHVHV�:LVVHQ�]XP�
:RKOH�DOOHU�%�UJHU�]X�QXW]HQ�XQG�
DNWXHOO�VSH]LHOO��EHU�GLH�(LQODGXQJ�YRQ�
+HUUQ�0LGGHQGRUI��GDVV�HV�HLQH�
*HVSUlFKVUXQGH�DP�'LHQVWDJ��GHP�
��������LP�5DWKDXV�]XP�7KHPD�
�5XKHVWDQG�DNWLY�JHVWDOWHQ��JHEHQ�ZLUG���
�

6RIRUW�JDE�LFK�GLH�)UDJHVWHOOXQJ�LQ�
XQVHUHQ�%DVWHONUHLV�XQG�XQVHU�
6HQLRUHQNDIIHH�ZHLWHU��XP�I�U�GLH�

(LQODGXQJ�LP�$SULO�JXW�SUlSDULHUW�]X�
VHLQ��(V�JDE�DXJHQEOLFNOLFK�+LQZHLVH��
:�QVFKH�XQG�$QUHJXQJHQ��
�

$OOH�GLHVH�ZHUWYROOHQ�,QIRUPDWLRQHQ�
VROOWH�XQVHU�%�UJHUPHLVWHU�HLQPDO�DXV�
HUVWHU�+DQG�HUIDKUHQ�XQG�LFK�IUHXWH�

PLFK�VHKU��GDVV�HU�DXI�XQVHUH�(LQODGXQJ�
KLQ�VRIRUW�JHUQ�]XVDJWH��
�

$Q�GLHVHU�6WHOOH�GDI�U�VFKRQ�HLQPDO�
YLHOHQ�'DQN��
�

1DW�UOLFK�JDE�HV�ZLHGHU�.DIIHH�XQG�
VHOEVWJHPDFKWHQ�7RUWHQ�XQG�.XFKHQ�
VDWW�XQG�GDPLW�JOHLFK]HLWLJ�=HLW�XP�XQV�
SHUV|QOLFK�NHQQHQ]XOHUQHQ��'DUDQ�
DQVFKOLH�HQG�XQG�VR]XVDJHQ��DXV�HUVWHU�
+DQG��GXUIWHQ�ZLU�DOOH�XQVHUH�
%HG�UIQLVVH��:�QVFKH��
9HUEHVVHUXQJVYRUVFKOlJH�XQG�+LQZHLVH�
GHU�'LQNODJHU�*HQHUDWLRQ��
�

ZHLWHUOHVHQ�ĺ�



���
�

�
����YRUWUDJHQ�XQG�+HUU�3XWWKRII�ZDU�
QLFKW�QXU�HLQ�DXIPHUNVDPHU�XQG�
LQWHUHVVLHUWHU�=XK|UHU�VRQGHUQ�
NRPPHQWLHUWH�MHGHQ�+LQZHLV��QDKP�DOOH�
$QUHJXQJHQ�PLW�LQ�VHLQ�7DJHVJHVFKlIW�
XQG�EHDQWZRUWHWH�DXFK�DOOH�YRQ�XQV�
JHVWHOOWHQ�)UDJHQ��
,FK�GHQNH��GDV�ZDU�HLQH�WROOH�%HJHJQXQJ�
XQG�HLQ�JXWHV�=HLFKHQ��GDVV�DXFK�GLH�
%HODQJH�XQVHUHU�lOWHUHQ�%�UJHU�
WDWVlFKOLFK�HUQVW�JHQRPPHQ�ZHUGHQ��
�

-HGHQIDOOV�ZDU�HV�HLQ�LQWHUHVVDQWHU��
IU|KOLFKHU�XQG�NUHDWLYHU�1DFKPLWWDJ���
�

1DFKIROJHQG�LQ�ZHUWXQJVIUHLHU�)ROJH�HLQ�
SDDU�YRQ�XQV�JHQDQQWH�$QUHJXQJHQ��
x� HLQ�&DIp�LQ�]HQWUDOHU�/DJH�
x� HLQH�]HQWUDO�JHOHJHQH�%HJHJQXQJVVWlWWH�

I�U�MXQJ�XQG�DOW�
x� ]XP��'LQNODJHU�7DJ��ZLHGHU�.DIIHH�

XQG�.XFKHQ�DQELHWHQ�PLW�
6LW]P|JOLFKNHLWHQ�]XP�YHUZHLOHQ�

x� DOOJHPHLQ�%�UJHUVWHLJH�UHLQLJHQ��
8QHEHQKHLWHQ�JOlWWHQ��6WXIHQ�DEIODFKHQ�

x� .UHX]XQJ�$OWHU�0DUNW��HQWVFKlUIHQ���
GRUW�DXFK�/|FKHU�LP�6WUD�HQEHODJ�I�OOHQ�

x� 0RRELO�%XV�VROO�DXFK�DP�:RFKHQHQGH�
IDKUHQ�

x� GHQ�:HJ�DQ�GHU�HY��.LUFKH�]XP�
)ULHGKRI�IHUWLJVWHOOHQ�

x� +HFNHQU�FNVFKQLWWH�LP�|IIHQWOLFKHQ�
5DXP�I�U�EHVVHUH�6WUD�HQHLQVLFKW�DQ�
.UHX]XQJHQ�XQG�]XU�1XW]XQJ�GHU�
JHVDPWHQ�)X�ZHJEUHLWHQ�

x� (LQHQ�+DQGODXI�LP�6WXIHQ��XQG�
6FKUlJHQ�%HUHLFK�YRU�5RVVPDQQ�
DQEULQJHQ��GD�EHVRQGHUV�JODWW�EHL�
1lVVH��

x� HLQ�$XJHQDU]W�LQ�'LQNODJH�ZlUH�.ODVVH�
x� HV�IHKOHQ�VHQLRUHQJHUHFKWH�:RKQXQJHQ�

XQG�EH]DKOEDUHU�:RKQUDXP�

x� 5DXP�I�U�7DQ]WHH�DP�:RFKHQHQGH�
�

0DQ�VLHKW��XQVHUH�%�UJHU�XQG�
%�UJHULQQHQ�����VLQG�PRELO�XQG�JHKHQ�
PLW�RIIHQHQ�$XJHQ�GXUFK�XQVHUH�6WDGW��
'DEHL�NlPHQ�GLH�5HDOLVLHUXQJHQ�DOOHU�
9RUVFKOlJH�QLFKW�QXU�GHU�*HQHUDWLRQ�
����]XJXWH��VRQGHUQ�DOOHQ��
�
3�6���
$P�����������QDKPHQ�LFK��VRZLH�
0DJGDOHQH�6FKDOOHU��:ROIJDQJ�
%ROOPDQQ��(YL�6WRO]HQEDFK�XQG�ZHLWHUH�
���'LQNODJHU�DP�*HVSUlFK�PLW�GHQ�
Ä*HVWDO$/7(5LQQHQ³��LP�5DWKDXV�WHLO��
6HKU�YLHOH�XQVHUHU�EHUHLWV�+HUUQ�3XWWKRII�
JHQDQQWHQ�:�QVFKH�NRQQWHQ�ZLU�
HLQEULQJHQ��8QWHU�DQGHUHP�GDUDXV�ZLUG�
HLQ�.RQ]HSW�I�U�0|JOLFKNHLWHQ�]XU�
5HDOLVLHUXQJ�YLHOHU�$QUHJXQJHQ�
HUDUEHLWHW��)UDX�3HWUD�3RKOPDQQ�XQG�
6LQD�%HKUHQV�LQWHUHVVLHUHQ�VLFK�I�U�DOOH�
+LQZHLVH�XQG�P|FKWHQ�XQV�LQ�GLHVHP�
-DKU�DXFK�HLQPDO�LP�6HQLRUHQNDIIHH�
EHVXFKHQ��1XU�]X��
8QG�QRFK�HLQH�VHKU�SRVLWLYH�
,QIRUPDWLRQ�HUKLHOWHQ�ZLU�YRQ�+HUUQ�
8ZH�0LGGHQGRUI���
8QVHU�%�UJHUPHLVWHU�KDW�VLFK�XQVHUHQ�
:XQVFK�YRP�6HQLRUHQNDIIHH��GDVV�HV�
]XP�Ä'�QNODRJHU�'DJ³�
6LW]P|JOLFKNHLWHQ�I�U�%HJHJQXQJHQ�
XQG�QHWWH�*HVSUlFKH�EHL�.DIIHH�XQG�
.XFKHQ�JHEHQ�VROOWH��ÄDXI�GLH�
)DKQHQ³�JHVFKULHEHQ������
'DV�VROO�UHDOLVLHUW�ZHUGHQ��
,VW�GDV�QLFKW�VSLW]HQPl�LJ"�'DV�
ZROOHQ�ZLU�HUOHEHQ��
(LQ�*UXQG�PHKU��XQV�DP�����0DL�
�����QDFKPLWWDJV�LQ�GHU�6WDGW�]X�
WUHIIHQ����

6LOYLD�/DPSLQJŶ�
�
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�

.LQGHUVHLWH�
�
�

%HZHJXQJ�PDFKW�6SD��XQG�LVW�JHVXQG��
�
$Q�HLQHP�VFK|QHQ�1DFKPLWWDJ�PDFKWHQ�
PHLQ�0DQQ��XQVHUH�NOHLQH�0D[LPLOLD�XQG�
LFK�HLQHQ�6SD]LHUJDQJ�GXUFK�GHQ�
%XUJZDOG��=XHUVW�ZXUGHQ�GLH�7LHUH�
EHREDFKWHW��'LH�6RQQH�VFKLHQ�ZXQGHUVFK|Q�
GXUFK�GDV�%OlWWHUGDFK�XQG�OLH��DOOHV�LQ�
HLQHP�VFK|QHQ�/LFKW�HUVWUDKOHQ��9LHOH�
%lXPH�ODJHQ�NUHX]�XQG�TXHU�KHUXP�XQG�
ZXUGHQ�YRQ�0D[LPLOLD�GLUHNW�LQ�%HVFKODJ�
JHQRPPHQ��

6LH�NOHWWHUWH��EHU�XQG�
XQWHU�GHQ�bVWHQ�KLQ�
XQG�KHU�XQG�
EDODQFLHUWH�JHNRQQW�
DXI�GHP�6WDPP�ZLH�
HLQH�%DOOHULQD���

(LQ�6W�FN�ZHLWHU�
ZXUGH�HLQ�+RFKVLW]�
KRFKJHNOHWWHUW�XP�
]X�VFKDXHQ��ZLH�HV�
GRUW�REHQ�DXVVLHKW�
XQG�ZLH�GLH�$XV�
VLFKW�YRQ�REHQ�LVW��

$P�6FKOXVV�GHV�6SD]LHUJDQJV�QRFK�VFKQHOO�
DXI�GHQ�6SLHOSODW]��6HLOEDKQ�XQG�
.OHWWHUJHU�VW�ZXUGH�GLUHNW�DXVSURELHUW���

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

,FK�VHW]WH�PLFK�DXI�HLQH�%DQN��VFKDXWH�LKU�
]X�XQG��EHUOHJWH��ZDUXP�ZDUHQ�ZLU�KLHU�VR�
JDQ]�DOOHLQ"�:DV�PDFKWHQ�DOO�GLH�DQGHUHQ�
.LQGHU�ZRKO�JHUDGH"�
$XI�GHP�1DFKKDXVHZHJ�NDPHQ�ZLU�DP��
%RO]SODW]�YRUEHL��+LHU�VSLHOWHQ�HLQLJH�
-XQJV�)X�EDOO�XQG�KDWWHQ�VLFKWOLFK�6SD���
=XP�*O�FN�JLEW�HV�LQ�XQVHUHU�6WDGW�YLHOH�
$QJHERWH�XP�]X�6SLHOHQ�XQG�]X�WREHQ��'HU�
6SRUWYHUHLQ�KDW�HLQ�UHFKW�JUR�HV�$QJHERW�
YRP�)X�EDOO�XQG�+DQGEDOO�XQG�
.OHWWHUKDOOH��(V�JLEW�HLQHQ�6NDWHU��XQG�
%RO]SODW]�XQG�HLQH�9LHO]DKO�DQ�
6SLHOSOlW]HQ��2E�ZLU�GLHVHV�$QJHERW�
QXW]HQ��OLHJW�DQ�XQV��
*HKW�DOVR�UDXV�XQG�HQWGHFNW�GLH�1DWXU���WREW�
HXFK�DXV��XQG�VWlUNW�GDGXUFK�HXUHQ��
.UHLVODXI��GLH�0XVNXODWXU��HXUH�.QRFKHQ��
(V�ZLUG�HXFK�KHOIHQ�JHVXQG�]X�EOHLEHQ��
�

(LQHQ�VFK|QHQ�6RPPHU��Z�QVFKHQ�HXFK�
*XGUXQ�%O|PHU��%lUEHO�7KUDQRZ�
XQG�(ULND�)OHHUNRUWWH�Ŷ��
�

ZHLWHUOHVHQ�ĺ�
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�
'HU�%DVWHOWLSS�I�U�GHQ�6RPPHU��
�
0DWHULDO��
�

)ODFKH�XQG�UXQGH�6WHLQH������������������������������������
3HUPDQHQWPDUNHU�LQ�YHUVFKLHGHQHQ�)DUEHQ�
%OHLVWLIW�]XP�9RU]HLFKQHQ�
HYHQWXHOO�0DWWODFN�LQ�7UDQVSDUHQW�

�

/DVVW�HXUHU�)DQWDVLH�DXI�XQG�
EHPDOW�GLH�6WHLQH�QDFK�HXUHU�9RUVWHOOXQJ��
,KU�N|QQW�DXFK�OXVWLJH�)LJXUHQ�PDFKHQ��
LQGHP�LKU�PLW�+HL���RGHU�$OOHVNOHEHU�
OXVWLJH�)LJXUHQ�EDVWHOW��
�

9LHO�6SD��
�
6RPPHU]HLW�LVW�(UGEHHU]HLW��
(UGEHHUHQ�±�VR�OHFNHU����
+LHU�GDV�5H]HSW�I�U�HLQHQ�
OHFNHUHQ�(UGEHHUTXDUN��

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

�����������������������������������������$PHQ�
�

$XVPDOELOG�

����J�4XDUN� �
����PO�6FKODJVDKQH�
��(/�+RQLJ�
����J�(UGEHHUHQ� �

(UGEHHUHQ�ZDVFKHQ�
XQG�LQ�NOHLQH�6W�FNH�
VFKQHLGHQ��
6DKQH�VWHLI�VFKODJHQ�
4XDUN�XQG�+RQLJ�
YHUU�KUHQ�XQG�
YRUVLFKWLJ�XQWHU�GLH�
6DKQH�KHEHQ��
(UGEHHUHQ�
XQWHUKHEHQ�±�)HUWLJ�
� �
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.21),=(,7��
�
�
9RU� ZHQLJHQ� :RFKHQ� LVW� GHU� OHW]WH� .RQILU�
PDQGHQ�-DKUJDQJ��GHU��EHU���-DKUH�JLQJ��PLW�
GHU� .RQILUPDWLRQ� EHHQGHW� ZRUGHQ�� $P� ����
$SULO�ZXUGH�LQ�:XOIHQDX�HLQ�0lGFKHQ�NRQILU�
PLHUW� XQG� HLQH�:RFKH� VSlWHU� ZXUGHQ� LQ� GHU�
'LQNODJHU� .LUFKH� �� 0lGFKHQ� XQG� �� -XQJHQ�
HEHQIDOOV� YRQ� 3DVWRU� +HPSHO� DXV�2OGHQEXUJ�
HLQJHVHJQHW���

'DPLW�LVW�DXFK�LQ�'LQNODJH�GLH�=HLW�GHU���MlK�
ULJHQ�.RQILUPDQGHQ]HLW�]X�(QGH���
�

9LHOHV�KDW�VLFK�JHlQGHUW��
�

,Q�GHQ�OHW]WHQ�-DKUHQ�KDW�VLFK�LP�/HEHQ�YLHOHU�
*HPHLQGHQ� HLQLJHV� YHUlQGHUW�� 'HU� *RWWHV�
GLHQVWEHVXFK�LVW�]XU�FNJHJDQJHQ�XQG�DXFK�GLH�
=DKO� GHU� ]XP�.RQILUPDQGHQXQWHUULFKW� DQJH�
PHOGHWHQ�-XJHQGOLFKHQ��$X�HUGHP�LVW�GLH�=DKO�
GHU�3IDUUHU�UHGX]LHUW�ZRUGHQ��E]Z��GLH�=DKO�GHU�
*HPHLQGHJOLHGHU� SUR� 3IDUUVWHOOH� LVW� HUK|KW�
ZRUGHQ��6R�DXFK�LQ�'LQNODJH���
'HU� *HPHLQGHNLUFKHQUDW� KDW� LP� OHW]WHQ� -DKU�
EHVFKORVVHQ��GLH�'DXHU�GHV�.RQILUPDQGHQXQ�
WHUULFKWHV�DXI���-DKU�]X�YHUN�U]HQ���
�
�

�
�
�

�
�

(UVWHU�HLQMlKULJHU�.RQILUPDQGHQMDKUJDQJ�
�

8QG�VR�KDEHQ�ZLU�DP������������PLW����0lG�
FKHQ� XQG� -XQJHQ� GHQ� HUVWHQ� .RQILUPDQGHQ�
MDKUJDQJ�EHJRQQHQ��GHU�VFKRQ�LP�QlFKVWHQ��
-DKU� QDFK� 2VWHUQ� PLW� GHU� .RQILUPDWLRQ� DE�
VFKOLH�HQ�ZLUG��
&KULVWLQH�:DJQHU�XQG�LFK�ZHUGHQ�DXFK�GLHVHQ�

QHXHQ�-DKUJDQJ�ZLHGHU�EHJOHLWHQ��
�

$EHU�ZLU�VLQG�QLFKW�DOOHLQ��:LU�ZHU�
GHQ�XQWHUVW�W]W�YRQ�GHQ�3IDUUHULQQHQ�
XQG�3IDUUHUQ�GHU�XPOLHJHQGHQ�2UWH��
ZLH� 'DPPH�� /RKQH� XQG� 6WHLQIHOG��
:LU� EHVSUHFKHQ� XQG� SODQHQ� YLHOHV�
JHPHLQVDP����������
�

6R� WUHIIHQ� ZLU� XQV� ]�%�� ZHFKVHO�
ZHLVH� HLQPDO� LP� 4XDUWDO� PLW� DOOHQ�
-XJHQGOLFKHQ�DQ�GHQ�YHUVFKLHGHQHQ�
2UWHQ�XQG�KDEHQ�GRUW�DQ�HLQHP�)UHL�
WDJDEHQG� GLH� JHPHLQVDPH� Ä.RQIL�
=HLW³�]X�HLQHP�EHVWLPPWHQ�7KHPD��

�:LU� QHQQHQ� GLHVH� $EHQGH�� Ä&KXUFKQLJKW³��
GDV�KHL�W��Ä.LUFKHQ�1DFKW³���
�

,Q�DOOHU�5HJHO�DEHU�ILQGHW�GHU�8QWHUULFKW�LP���
:RFKHQ�5K\WKPXV�DP�'RQQHUVWDJQDFKPLWWDJ�
KLHU�LP�'LQNODJHU�*HPHLQGHKDXV�VWDWW���
�

(V�JLEW�DOVR�YLHO�1HXHV�I�U�XQVHUH�QHXHQ�.RQ�
ILUPDQGHQ���
�

+HL�HQ�ZLU�VLH�KHU]OLFK�ZLOONRPPHQ�LQ�XQVH�
UHU�*HPHLQGH���

0DJGDOHQH�6FKDOOHU�Ŷ�
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)ULHGKRI�
/LHEH�*lVWH�XQG�%HVXFKHU�GHV�HY��OXWK��)ULHGKRIHV�GHU�.LUFKHQJHPHLQGH�

'LQNODJH�

,FK�P|FKWH�DXV�JHJHEHQHP�$QODVV�QRFK�
HLQPDO� DXI� XQVHUH� )ULHGKRIVDW]XQJ�
KLQZHLVHQ��,P�������:DKOJUDEVWlWWHQ�LP�
5DVHQIHOG�I�U�(UGEHVWDWWXQJHQ�XQG������
�5HLKHQJUDEVWlWWHQ� LP� 5DVHQIHOG� I�U�
8UQHQEHLVHW]XQJHQ��LVW� LQ�GHQ�=LIIHUQ���
E]Z�� �� HUZlKQW�� GDVV� HLQH�%HSIODQ]XQJ�
GHU� *UDEVWlWWH� XQG� *UDEVFKPXFN� QLFKW�
JHVWDWWHW��

LVW��'HU�*HPHLQGHNLUFKHQUDW� WROHULHUW� LQ�
GHU�=HLW�YRQ�(QGH�2NWREHU�ELV�2VWHUQ�GLH�
1LFKWHLQKDOWXQJ� GLHVHU� )HVWOHJXQJ��:LU�
P|FKWHQ� DOOH� 1XW]XQJVEHUHFKWLJWHQ�
ELWWHQ�� HYHQWXHOOH� %HSIODQ]XQJHQ� E]Z��
*UDEVFKPXFN�]X�HQWIHUQHQ��6ROOWH�GLHVHV�
QLFKW� JHVFKHKHQ�� VHKHQ� ZLU� XQV�
JH]ZXQJHQ�GLH�*UDEVWlWWHQ�HQWVSUHFKHQG�
DE]XUlXPHQ��

8QVHU�)ULHGKRI�RKQH�)ULHGKRIVJlUWQHU�
�

/LHEH�)ULHGKRIVEHVXFKHU��
LFK� P|FKWH� 6LH� GDYRQ� LQ� .HQQWQLV�
VHW]HQ�� GDVV� GHU� *HPHLQGHNLUFKHQUDW�
XQVHUHQ�)ULHGKRIVJlUWQHU��+HUUQ�
)DXVW�� DQOlVVOLFK� VHLQHV� ����
*HEXUWVWDJ�� (QGH� 0lU]�� LQ�
VHLQHQ� ZRKOYHUGLHQWHQ�
5XKHVWDQG� HQWODVVHQ� KDW�� +HUU�
)DXVW� KDW� YLHOH� -DKUH� GHQ�
)ULHGKRI� JlUWQHULVFK� JHSIOHJW�
XQG� %HVWDWWXQJHQ� YRU�� XQG�
QDFKEHUHLWHW��+LHU�P|FKWHQ�ZLU�
XQV�UHFKW�KHU]OLFK�I�U�VHLQ�$UUDQJHPHQW�
XQG�VHLQHQ�7DWHQGUDQJ�EHGDQNHQ��$XFK�
KDW� HU� VLFK� UHJHOPl�LJ� XP� GLH�
0�OOVRUWLHUXQJ� XQG� GLH� 0�OOWUHQQXQJ�
EHP�KW�� XP� GLH� .RVWHQ� I�U� GLH�
*HPHLQGH� EHL� GHU� 0�OOHQWVRUJXQJ� VR�
JHULQJ� ZLH� P|JOLFK� ]X� KDOWHQ�� 'LHVH�
$XIJDEH� PXVV� MHW]W� YRQ� XQV� DOOHQ�
HUI�OOW�ZHUGHQ���

/LHEH� )ULHGKRIVEHVXFKHU�� DQ� GLHVHU�
6WHOOH� P|FKWH� LFK� 6LH� HLQGULQJOLFK�
ELWWHQ��GLH�0�OOWUHQQXQJ�HWZDV�HUQVWHU�

]X� QHKPHQ� DOV� LQ� GHU�
9HUJDQJHQKHLW� XQG� GLH�
HQWVSUHFKHQGHQ� %HKlOWQLVVH� I�U�
*DUWHQDEIlOOH�� 3DSLHU�� 5HVWP�OO�
XQG�JHOEH�7RQQH�]X�QXW]HQ��+LHU�
P|FKWH� LFK� GDUDXI� KLQZHLVHQ��
GDVV�.XQVWVWRII��%OXPHQ��QLFKW�LQ�
GLH� JHOEH�7RQQH� JHK|UHQ�� ,Q� GHU�
JHOEHQ� 7RQQH� VROOWH� QXU�

9HUSDFNXQJHQ� HQWVRUJW� ZHUGHQ��
.XQVWVWRIIH��GLH�QLFKW�9HUSDFNXQJ�VLQG�
JHK|UHQ�LQ�GHQ�5HVWP�OO��$EHU�DXFK�LQ�
GHQ�DQGHUHQ�%HKlOWQLVVHQ�EHILQGHQ�VLFK�
'LQJH�� GLH� GD� QLFKW� UHLQJHK|UHQ�� 6R�
]XP� %HLVSLHO� %OXPHQW|SIH� LQ� GHQ�
*U�QDEIDOOFRQWDLQHU�� ,FK� KRIIH�� GDVV�
ZLU�JHPHLQVDP�GLHVH�$XIJDEH�O|VHQ��

/RWKDU�6WRO]HQEDFKŶ�
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/LHEH�/HVHU��
�
7ULQLWDWLVFKRU�VXFKW�HLQH�&KRUOHLWXQJ��6lQJHULQQHQ�XQG�6lQJHU��

�
:LH�6LH�YLHOOHLFKW�EHPHUNW�KDEHQ��LVW�HV�XP�GHQ�7ULQLWDWLVFKRU�VHKU�VWLOO�JHZRUGHQ��1DFK�
GHU�&RURQDSDQGHPLH�XQG�GHP�7RG�XQVHUHU�ODQJMlKULJHQ�&KRUOHLWHULQ�$VWULG�5LHVH�VLQG�
YLHOH�6lQJHU�GHP�&KRU�IHUQ�JHEOLHEHQ��$XFK�EHUXIOLFKH�9HUSIOLFKWXQJHQ�PDFKHQ�HV�GHQ�
&KRUPLWJOLHGHUQ�QLFKW�LPPHU�P|JOLFK�GDEHL�]X�VHLQ��'DV�LVW�VHKU�EHGDXHUOLFK�XQG�GHP�
P|FKWHQ�ZLU�MHW]W�JHUQ�HQWJHJHQVWHXHUQ��
8QVHUH�2UJDQLVWLQ�7DWMDQD�=LHPHU��EHUQDKP��EHUJDQJVZHLVH��]X�XQVHUHP�*O�FN��GLH�PX�
VLNDOLVFKH�%HJOHLWXQJ�XQG�GLH�DQVSUXFKVYROOH�$XIJDEH�GHU�&KRUOHLWXQJ��GLH�QXQ�OHLGHU�HQ�
GHW��
)�U�LKUHQ�(LQVDW]�EHGDQNW�VLFK�GHU�JHVDPWH�&KRU�DXIV�+HU]OLFKVWH��
1XQ�VLQG�ZLU�DXI�GHU�6XFKH�QDFK�HLQHU�QHXHQ�HQJDJLHUWHQ�&KRUOHLWXQJ��PLW�GHU�ZLU�]X�
QHXHQ��JHVDQJOLFKHQ�8IHUQ�DXIEUHFKHQ�P|FKWHQ��
%HL�GLHVHU�*HOHJHQKHLW�P|FKWHQ�ZLU�DXFK�LQWHUHVVLHUWH�6lQJHULQQHQ�XQG�6lQJHU�MHGHU�$O�
WHUVVWXIH�HLQODGHQ��VLFK�XQVHUHP�&KRU�DQ]XVFKOLH�HQ��
8QVHU�=LHO�LVW�HV��XQV�QDFK�GHQ�6RPPHUIHULHQ�ZLHGHU�QHX�DXI]XVWHOOHQ��
�

:HU�P|FKWH�EHLP�&KRU�PLWPDFKHQ���DOV�6lQJHU��6lQJHULQ�
RGHU�&KRUOHLWHU��&KRUOHLWHULQ"�

�
=XU�=HLW�VLQG�ZLU����EHJHLVWHUWH�XQG�PRWLYLHUWH�6lQJHULQQHQ�XQG�6lQJHU��:LU�VFKlW]HQ�XQ�
VHUH�*HPHLQVFKDIW��VLQG�JHVHOOLJ�XQG�HLQ]LJDUWLJ��8QVHU�/LHGJXW�LVW�QLFKW�QXU�DXI�NODVVL�
VFKH�.LUFKHQPXVLN�EHJUHQ]W��
7UHIIHQ�LVW�Z|FKHQWOLFK��DP�'LHQVWDJDEHQG�XP�������8KU��
�
%HL�,QWHUHVVH�ELWWH�EHL�/RWKDU�6WRO]HQEDFK�PHOGHQ�RGHU�DE�GHP����6HSWHPEHU�LP�
'LHWULFK�%RQKRHIIHU�+DXV��-DKQVWUD�H�����LQ�'LQNODJH��UHLQVFKDXHQ��
�
:LU�IUHXHQ�XQV�DXI�(XFK��
��

/LHEH�*U��H�*XGUXQ�%O|PHU�XQG�0LFKDHO�/�QVPDQQŶ�
�
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-DKUHVDXVIOXJ�XQVHUHV�6HQLRUHQNUHLVHV�
�

:LH�LQ�MHGHP�-DKU�SODQHQ�ZLU�ZLHGHU�HLQH�
DEZHFKVOXQJVUHLFKH�)DKUW��

'LHVHV�-DKU�P|FKWHQ�ZLU�5LFKWXQJ�(PVODQG�
UHLVHQ��

$EIDKUW������8KU��$XI�XQV�ZDUWHW�LQ�*HHVWH�
LQ�GHU�*DVWVWlWWH�
Ä'HLFKNURQH³�HLQ�
OHFNHUHV�0LWWDJVEXIIHW�
XQG�ZLU�N|QQHQ�GDQDFK�
DP�:DVVHU�HLQ�ZHQLJ�
IODQLHUHQ��

�

'DQQ�PDFKHQ�ZLU�DQ�GHU�
VRJHQDQQWHQ�Ä6HQIP�KOH³�
HLQHQ�NOHLQHQ�=ZLVFKHQVWRSS��
GDPLW��ZHU�P|FKWH��IULVFKH�
*HZ�U]H�HLQNDXIHQ�NDQQ���
�

1XU�HLQHQ�.LORPHWHU�ZHLWHU�
ZHUGHQ�ZLU�LQ�GHU�ÄDOWHQ�6FKXOH³�.DIIHH�
WULQNHQ�XQG�GDV�NOHLQH�DOOHUOLHEVWH�
3XSSHQPXVHXP�Ä8OLV�3XSSHQVWXEH³�
EHVLFKWLJHQ���

9LHOOHLFKW�ILQGHQ�ZLU�GRUW�HLQH�XQVHUHU�
/LHEOLQJVSXSSHQ�ZLHGHU"�-HGHQIDOOV�N|QQHQ�
ZLU�GRUW�LQ�-XJHQGHULQQHUXQJHQ�VFKZHOJHQ��
��

8QG�GLH�7RUWHQ�VLQG�HLQ�*HGLFKW��,FK�KDEH�
VLH�VFKRQ�SURELHUHQ�G�UIHQ��
��

'DQDFK�IDKUHQ�ZLU�
QDFK�+DUHQ�LQ�GHQ�
VRJHQDQQWHQ�
Ä(PVODQG�'RP³��
:LU�EHNRPPHQ�
XQWHU�HKUHQDPWOLFKHU�
/HLWXQJ�HLQH�NXU]H�
%HVLFKWLJXQJ�XQG�KDOWHQ�DQVFKOLH�HQG�
XQVHUH�$QGDFKW��
*HJHQ����8KU�VLQG�ZLU�]XU�FN�LQ�'LQNODJH��
,FK�KRIIH��HV�ZLUG�HXFK�ZLHGHU�JHIDOOHQ�XQG�
VRPLW�HLQ�VFK|QHU�VRPPHUOLFKHU�$XVIOXJ��
6HLG�LKU�GDEHL"�

$QPHOGXQJHQ�XQG�VRIRUWLJH�%H]DKOXQJ�YRQ����¼��EHLP�%DVWHOWHUPLQ�XQG�6HQLRUHQNDIIHH��
EHL�6LOYLD�/DPSLQJ���'DV�*HOG�HUVW�LP�%XV�HLQ]XVDPPHOQ�ZDU�PLU�OHW]WHV�-DKU�OHLGHU�YLHO�]X�
ZDFNHOLJ��� � � � � � �����6LOYLD�/DPSLQJŶ�

0RGHPRELO�EHLP�6HQLRUHQNUHLV�
�

$P�����0lU]�EHVXFKWH�GDV�EHNDQQWH�Ä0RGHPRELO³�XQVHUHQ�6HQLRUHQNUHLV�XQG�VWHOOWH�VHLQH�
QHXHVWH�.ROOHNWLRQ�VFKLFNHU�XQG�PRGHUQHU�2EHUEHNOHLGXQJ�YRU��



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

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

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

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

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

:HEVHLWH��� ZZZ�HYDQJHOLVFK�LQ�GLQNODJH�GH�
�
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.LQGHU��XQG�-XJHQGDUEHLW�
�

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

'LDNRQH��7KRUEHQ�$QGUHV�� -HQV� 6FKXOW]NL�� -DQ�'LUN� 6LQJHQVWUHX�� ,PNH�:LQNHOPDQQ� ��
0DULHQVWU������������9HFKWD�7HO����������������
(�0DLO��WKRUEHQ�DQGUHV#HMR�GH���MHQV�VFKXOW]NL#HMR�GH���MDQ�GLUN�VLQJHQVWUHX#HMR�GH�
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