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/LHEH�*HPHLQGHEULHIOHVHU� 
ZHQQ�PDQ�GDV�7LWHOELOG�VR�EHWUDFKWHW��NDQQ�PDQ�VLFK�HULQQHUQ�ODVVHQ�
DQ�GLH�6N\OLQH�YRQ�1HZ�<RUN��)UDQNIXUW�DP�0DLQ�RGHU�DQGHUHQ�:HOW�
PHWURSROHQ��*UR�H�QHXH�7�UPH��GLH�DOOHV��EHUUDJHQ��9RU�KXQGHUW�-DK�
UHQ�VDK�GDV�QRFK�DQGHUV�DXV��'D�EHVWLPPWHQ�GLH�.LUFKW�UPH�GDV�%LOG�
HLQHU�6WDGW��9RQ�ZHLW�KHU�NRQQWH�PDQ�VFKRQ�GHQ�.LUFKWXUP�HLQHU�6WDGW�
VHKHQ� XQG� VLFK� GDUDQ� RULHQWLHUHQ��$XI� GHP�%LOG�� GDV� QLFKW� UHDOLWlWV�
IUHPG�LVW��VLHKW�HV�DQGHUV�DXV��(V�VSLHJHOW�GLH�KHXWLJH�6LWXDWLRQ�ZLGHU�
XQG�OlVVW�VLFK�LQ�PHKUIDFKHU�+LQVLFKW�EHWUDFKWHQ� 
0DFKHQ�XQV�VROFKH�%LOGHU�$QJVW"�:HQQ�MD��ZDUXP"�:HLO�HWZDV�9HU�
WUDXWHV�QLFKW�PHKU�GLH�%HGHXWXQJ�XQG�*U|�H�YRQ�IU�KHU�KDW" 
'DV�%LOG�PDJ�ZLGHUVSLHJHOQ��ZHOFKH�%HGHXWXQJ�GLH�.LUFKH�KHXWH� LQ�
XQVHUHU�*HVHOOVFKDIW�KDW��0LW�GHQ�7�UPHQ�GHU�:HUEXQJ��0DFKW��*H�
ZDOW�� 6WDUV� XQG� )RUVFKXQJ� NDQQ� VLH� QLFKW�PLWKDOWHQ��'DV� KDW�.LUFKH�
DXFK�QLH�YHUVXFKW�XQG�VROOWH�HV�DXFK�QLH�YHUVXFKHQ��(V�VLQG�XQJOHLFKH�
3DDU�6FKXKH��'DV�LVW�DEHU�QLFKW�GLH�HQWVFKHLGHQGH�)UDJH��'LH�HQWVFKHL�
GHQGH�)UDJH�ODXWHW��:HOFKHQ�6WHOOHQZHUW�KDW�.LUFKH��KDW�GHU�*ODXEH�LQ�
PHLQHP�/HEHQ"�,VW�GHU�*ODXEH�GHU�7XUP��GHU�DOOHV�DQGHUH�LQ�PHLQHP�
/HEHQ� �EHUUDJW"�2GHU� LVW� HV� GRFK� HKHU� GHU� 7XUP� GHU� )UHL]HLWJHVWDO�
WXQJ�� GHU�7XUP�GHV�5HLVHQV� XQG� GDXHUQG�8QWHUZHJVVHLQV�� GHU�7XUP�
GHU�)HVWH�XQG�)HLHUQ"�(KUOLFK�]XJHJHEHQ��GD�KDW�VLFK�QLFKW�QXU�DQ�GHU�
6WDGWVLOKRXHWWH�HWZDV�YHUlQGHUW��VRQGHUQ�DXFK�LQ�XQVHUHP�/HEHQ�� 
)�U� 6N\OLQH� YHUZHQGHQ� ZLU� RIW� GDV� :RUW� +RUL]RQW�� 8QG� XPJDQJV�
VSUDFKOLFK� VDJHQ� ZLU�� 'LH� KHXWLJH� =HLW� PLW� LKUHQ�0|JOLFKNHLWHQ� KDW�
XQVHUHQ� +RUL]RQW� YHUlQGHUW�� SRVLWLY� JHVHKHQ� DXFK� HUZHLWHUW�� 'HU�
Ã+RUL]RQW²� GHU�.LUFKH� KDW� VLFK� JHZHLWHW��ZDV� YRU� KXQGHUW� -DKUHQ� VR�
QLFKW� GHQNEDU� JHZHVHQ�ZlUH��gNXPHQH�ZDU� GDPDOV� HLQ� )UHPGZRUW��
'LH� QHXH� %HWRQXQJ� GHV�:RUWHV� *RWWHV�� DXI� GDV�0DUWLQ� /XWKHU� DXI�
PHUNVDP� JHPDFKW� KDW�� PLW� GHU� %HWRQXQJ� GHU� Ã*HUHFKWLJNHLW²�� 'LH�
0LWDUEHLW�GHV�9RONHV�*RWWHV�DP�9HUN�QGLJXQJVDXIWUDJ� LP�/HNWRUHQ�
GLHQVW�� VRZLH� GHU� 'LHQVW� GHU� .RPPXQLRQ-� XQG� 'LDNRQDWVKHOIHU� KDW�
VLFK�QHX� HQWZLFNHOW��(LQH�YLHOIlOWLJHUH�6LFKW�GHV�*RWWHVELOGHV� LVW� XQV�
JHEUlXFKOLFK��:LU�IHLHUQ�GLH�+HLOLJH�0HVVH�LQ�GHU�/DQGHVVSUDFKH��$O�
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OHV�Ã:HLWXQJHQ²�YRQ�.LUFKH��,VW�GLH�.LUFKH�GDGXUFK�NOHLQHU�JHZRUGHQ"�
1HLQ�� 6R� EUDXFKHQ� DXFK� ZLU� NHLQH� $QJVW� ]X� KDEHQ�� I�U� .LUFKH� XQG�
*ODXEHQ� HLQ]XVWHKHQ��$EHU� HV� EUDXFKW�ZHLWHUH� Ã:HLWXQJHQ²� GHU�.LU�
FKH��0XWWHU�7HUHVD�ZXUGH�YRQ�HLQHP�5HSRUWHU�JHIUDJW��:DV�PXVV�VLFK�
DQ�GHU�.LUFKH�lQGHUQ"�6LH�DQWZRUWHWH��Ã6LH�XQG�LFK�²�-HGHV�*HPHLQGH�
PLWJOLHG�KLOIW�GXUFK�VHLQ�SHUV|QOLFKHV�%HNHQQWQLV��*ODXEHQ�XQG�.LUFKH�
]X� HLQHU� *U|�H� ]X� YHUKHOIHQ�� GLH� GDJHJHQ� DQGHUH� 7�UPH� NOHLQHU� HU�
VFKHLQHQ�ODVVHQ� 
3DSVW�)UDQ]LVNXV�KDW�DP���������2NWREHU������HLQH�%LVFKRIVV\QRGH�LQ�
5RP� HU|IIQHW�� 'HU� HUVWH� 6FKULWW� GHU� 6\QRGH� LVW� GH]HQWUDO�� %LV� 0lU]�
����� VROO� LQ� GHQ�%LVW�PHUQ� EHUDWHQ� XQG� JHEHWHW�ZHUGHQ��(V�ZLUG� HLQ�
)UDJHERJHQ� XQG� /HLWIDGHQ� HUVWHOOW�� GHU� KHOIHQ� VROO�� LQ� GHQ� V\QRGDOHQ�
3UR]HVV�KLQHLQ]XNRPPHQ��'DQQ�ZHUGHQ�GLH�(UJHEQLVVH�LQ�5RP�JHVDP�
PHOW��DXVJHZHUWHW�XQG�EHDUEHLWHW��,P�2NWREHU������ZLUG�HLQH�RUGHQWOL�
FKH� 9ROOYHUVDPPOXQJ� GHU� %LVFKRIVV\QRGH� LQ� 5RP� HLQEHUXIHQ�� GLH�
GDQQ�GLH�JHVDPPHOWHQ�(UJHEQLVVH�I�U�VLFK�EHZHUWHW�XQG�(QWVFKHLGXQ�
JHQ�WULIIW��(V�JHKW�XP�GLH�$QIRUGHUXQJHQ�GHU�.LUFKH�LP�+HXWH��LQ�HLQHU�
JOREDOHQ�:HOW�PLW�GHQ�YLHOIlOWLJHQ�JHVHOOVFKDIWOLFKHQ�+HUDXVIRUGHUXQ�
JHQ�� 'LHVH� VLQG� NRQWLQHQWDO� VHKU� XQWHUVFKLHGOLFK�� (V� JLOW� $QWZRUW� ]X�
JHEHQ�DXI�GLH�)UDJH�GHU�Ã.LUFKH�LP�+HXWH²� 
0|JH�GHU�+HLOLJH�*HLVW�GLHVHQ�3UR]HVV�EHJOHLWHQ� 

,KU�3IDUUHU�$QGUHDV�$QKDOW  
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6W��-RVHI��0�KOKDXVHQ� 

=XP�+O��*HLVW��%DG�7HQQVWHGW� 

+O��)URQOHLFKQDP��*UlIHQWRQQD� 
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*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��:DOSXUJLV��*UR�HQJRWWHUQ� 

6W��0DULHQ��(EHOHEHQ� 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��6FKORWKHLP� 
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*RWWHVGLHQVW 

*HVWDOWHWH�$QEHWXQJ 

6W��0DUWLQ 

(XFK��$QE���%HLFKWH 

*RWWHVGLHQVW 

6W��0LFKDHOLV��3IDIIHURGH� 

6W��-RVHI��0�KOKDXVHQ� 

6FKORWKHLP 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 
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*RWWHVGLHQVW 

6W��0DUWLQ 

6W��0DUWLQ 

6W��-RVHI��0�KOKDXVHQ� 

0�KOKDXVHQ 

%DG�/DQJHQVDO]D 
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*RWWHVGLHQVW 

*RWWHVGLHQVW 

*RWWHVGLHQVW�-�:*) 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

$:2�6FKORWKHLP 
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%HLFKWJHOHJHQKHLW 

*RWWHVGLHQVW 
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*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��(EHOHEHQ� 
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6W��:DOSXUJLV��*UR�HQJRWWHUQ� 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 

6W��%RQLIDWLXV��6FKORWKHLP� 

.LUFKKHLOLQJHQ 
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*RWWHVGLHQVW 

*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 

6W��0DULHQ��%DG�/DQJHQVDO]D� 
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*RWWHVGLHQVW 

6W��-RVHI��0�KOKDXVHQ� 
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*RWWHVGLHQVW 

*HVWDOWHWH�$QEHWXQJ 

gNXP��*RWWHVGLHQVW 

]XP�%X�-�X��%HWWDJ 

(XFK��$QEHWXQJ 

%HLFKWJHOHJHQKHLW 

*RWWHVGLHQVW 

6W��0LFKDHOLV��3IDIIHURGH� 

6W��-RVHI��0�KOKDXVHQ� 

+DXV�GHU�.LUFKH��0�KOKDXVHQ 
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6W��-RVHI��0�KOKDXVHQ� 
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.ROOHNWH 

6RQQWDJVYHVSHU�XQG�*ODXEHQVYRUWUDJ��-JHVSUlFK 

���������� I�U�GLH�3ULHVWHUDXVELOGXQJ�LQ�2VWHXURSD 
���������� I�U�XQVHUH�.LUFKHQJHPHLQGH 
���������� I�U�XQVHUHQ�.LQGHUJDUWHQ 
���������� I�U�GDV�%RQLIDWLXVZHUN�-�'LDVSRUDRSIHUWDJ� 
���������� I�U�XQVHUH�.LUFKHQJHPHLQGH 

*RWW�-�GHU�6FK|SIHU�XQG�9ROOHQGHU� 

'HU�QlFKVWH�*ODXEHQVDEHQG�LVW�DP�6RQQWDJ�����1RYHPEHU��
'DV�9HVSHUJHEHW�EHJLQQW�XP�������8KU�LQ�6W��-RVHI�� 
$QVFKOLH�HQG�LVW�GHU�9RUWUDJ�LP�*HPHLQGHKDXV�PLW�*HOH�
JHQKHLW�]X�5�FNIUDJHQ�XQG�*HVSUlFK�� 
*HJHQ�������8KU�VROO�GLH�9HUDQVWDOWXQJ�HQGHQ�� 
+HU]OLFKH�(LQODGXQJ� .DSODQ�7KRPDV�0�QQHPDQQ 

���������� =lKOXQJ�GHU�*RWWHVGLHQVWEHVXFKHU� 

F ,QIRUPDWLRQHQ�I�U�GLH�*HVDPWSIDUUHL 

'HU�6\QRGDOH�:HJ�GHU�GHXWVFKHQ�.LUFKH 

:DV�LVW�GDV�I�U�HLQ�:HJ"�:R�I�KUW�HU�KLQ" 
+LQWHUJUXQG� 
Ã'HU� DXI� ]ZHL� -DKUH� DQJHOHJWH� 6\QRGDOH�:HJ� KDW� DP�
HUVWHQ�$GYHQW�����'H]HPEHU�������EHJRQQHQ��,Q�GLHVHP�
=HLWUDXP� ZLUG� GLH� 6\QRGDOYHUVDPPOXQJ� PLW� FD�� ����
0LWJOLHGHUQ�]X�YLHU�JUR�HQ�3OHQDUVLW]XQJHQ�LP�6W��%DU�
WKRORPlXV-'RP� LQ�)UDQNIXUW� DP�0DLQ� ]XVDPPHQNRP�
PHQ��'LH�7HUPLQH������-DQXDU�ELV����)HEUXDU�����������
6HSWHPEHU�ELV����2NWREHU����������ELV����)HEUXDU������

XQG���� ELV�����6HSWHPEHU�������)�U�GLH� WKHPDWLVFKH�(UDUEHLWXQJ�GHU�9RUODJHQ�
I�U�GLH�6\QRGDOYHUVDPPOXQJHQ�VLQG�GLH�YLHU� �]XVWlQGLJ��6LH�EHVWHKHQ�DXV�0LW�
JOLHGHUQ�GHU�6\QRGDOYHUVDPPOXQJ�VRZLH�ZHLWHUHQ�([SHUWLQQHQ�XQG�([SHUWHQ� 
'HU�6\QRGDOH�:HJ�ZLUG�GXUFK�9HUDQVWDOWXQJHQ�DXI�GL|]HVDQHU�(EHQH�EHJOHLWHW��
GLH�GLH�3HUVSHNWLYH�GHU�(YDQJHOLVLHUXQJ�]XU�*HOWXQJ�EULQJHQ��XP�GLH�9HURUWXQJ�



 

$XV�GHQ�*HPHLQGHQ 

� 

-XELOlXPVNRQ]HUW�LQ�6W��0DULHQ�%DG�/DQJHQVDO]D�-� 

GHV�6\QRGDOHQ�:HJHV�]X�YHUGHXWOLFKHQ��'LHVH�ELHWHQ�GHQ�*OlXELJHQ�HLQH�0|J�
OLFKNHLW�� GHQ� 6\QRGDOHQ� :HJ� YHUDQWZRUWHW� PLW]XJHVWDOWHQ�²� 4XHOOH�� 'HXWVFKH�
%LVFKRIVNRQIHUHQ] 
8QVHU�*HPHLQGHPLWJOLHG�7KRPDV�.UHWVFKPHU�LVW�0LWJOLHG�GHU�6\QRGDOYHUVDPP�
OXQJ�� $P� ��� 1RYHPEHU� ZLUG� HU� LP� 5DKPHQ� HLQHV� *HPHLQGHDEHQGV� GHQ�
Ã6\QRGDOHQ�:HJ²�YRUVWHOOHQ�XQG�YRQ�GHQ�EHLGHQ�]XU�FNOLHJHQGHQ�6\QRGDOIRUHQ�
EHULFKWHQ� 

'RQQHUVWDJ����������������8KU�/LERULXV-:DJQHU-+DXV��0�KOKDXVHQ 

���-DKUH�6FKXNHRUJHO 
0DUNXV�/DQJ� VSLHOW�:HUNH�YRQ�'LHWULFK�%X[WH�
KXGH�� -RKDQQ� .DVSDU� .HUOO�� -�6�� %DFK�� -RVHSK�
+D\GQ�� -RKDQQ� 3DFKHOEHO�� 9LQFHQW� /�EHFN�� *XVWDI�
+lJJ�XQG�)UpGpULF�%ULVVRQ 

&XUULFXOXP�YLWDH 
0DUNXV�/DQJ�ZXUGH�DP�����-XOL������LQ�+DOOH��6DDOH�
JHERUHQ��6FKRQ�PLW�YLHU�-DKUHQ�EHNDP�HU�.ODYLHUXQ�
WHUULFKW��9RQ� ����� ELV� ]XP�6WXGLXP� LP� -DKUH� �����
HUKLHOW� HU� 2UJHOXQWHUULFKW� EHL�9LOPD�*XLOODQG�� �����
IROJWH�GDQQ�GDV�.LUFKHQPXVLNVWXGLXP�DQ�GHU�0XVLN�
KRFKVFKXOH��)HOL[�0HQGHOVVRKQ-%DUWKROG\��LQ�/HLS]LJ��LP�+DXSWIDFK�2UJHO�EHL�
&KULVWRSK�0HKQHU�XQG�3URI��+DQQHV�.lVWQHU�XQG�.ODYLHU�EHL�+HUPDQQ�:ROI� 
%HLP� LQWHUQDWLRQDOHQ� -RKDQQ-6HEDVWLDQ-%DFK-:HWWEHZHUE� LQ� /HLS]LJ� ����� HU�
KLHOW�HU�HLQ�'LSORP��1DFK�HUIROJUHLFKHP�$-([DPHQ�ZDU�0DUNXV�/DQJ�YRQ������
ELV������DOV�'RPNDQWRU�LQ�(UIXUW�WlWLJ��6HLW������LVW�HU�DOV�.LUFKHQPXVLNHU�]X�
VWlQGLJ� I�U�GLH�*HPHLQGHQ�6W��/RUHQ]��6W��*HRUJ�XQG�6W��1LFRODL--DFREL� LQ�(U�
IXUW��]ZHL�&K|UH�VLQJHQ�XQWHU�VHLQHU�/HLWXQJ��$XFK�LVW�HU�DOV�2UJHOOHKUHU�I�U�GDV�
%LVWXP�(UIXUW�WlWLJ� 
=X�VHLQHP�5HSHUWRLUH�JHK|UW�HLQ�EUHLWHV�6SHNWUXP�GHU�2UJHOOLWHUDWXU��:HUNH�YRQ�
-�6�%DFK�XQG�DQGHUHQ�EHGHXWHQGHQ�0HLVWHUQ�GHV�%DURFN�ELV�KLQ�]X�GHQ�YLHOIlOWL�
JHQ�:HUNHQ�GHU�URPDQWLVFKHQ�2UJHOPXVLN��$OV�2UJDQLVW�JDVWLHUWH�0DUNXV�/DQJ�
LQ�YLHOHQ�GHXWVFKHQ�6WlGWHQ�VRZLH�LP�HXURSlLVFKHQ�$XVODQG� 

6RQQWDJ������1RYHPEHU��������8KU�� 
6W��0DULHQ��.XUSURPHQDGH����%DG�/DQJHQVDO]D� 

3IDUUHU�$QGUHDV�$QKDOW 



 

$XV�GHQ�*HPHLQGHQ 

�� 

7DXIWHUPLQH�LQ�6W��-RVHI 

· 6DPVWDJ������1RYHPEHU��������������������	��������������6RQQWDJ������'H]HPEHU����� 

·  

6W��0DUWLQ 

0�KOKDXVHQ 
'LH� |NXP�� $QGDFKW� PLW� $QVSLHO� XQG� +|UQFKHQDXVWHL�
OXQJ�ILQGHW�DP�'RQQHUVWDJ����������XP�������8KU�DXI�
GHP�3IDUUKRI�6W��-RVHI�VWDWW�'LH�)DPLOLHQ�VLQG�HLQJHOD�
GHQ��PLW�LKUHQ�/DWHUQHQ�]XU�0DUWLQLNLUFKH�XQG��RGHU�]XU�.LUFKH�6W��-RVHI�]X�]LH�
KHQ��HLQHQ�JHPHLQVDPHQ�8P]XJ�ZLUG�HV�LQ�GLHVHP�-DKU�QLFKW�JHEHQ��,Q�GHU�0DU�
WLQLNLUFKH�ZLUG�HV�DP�1DFKPLWWDJ�XQG�DP�$EHQG�YHUVFKLHGHQH�6WDWLRQHQ�]X�HQW�
GHFNHQ�JHEHQ��GLH�GLH�/HJHQGH�GHV�KHLOLJHQ�0DUWLQ�WKHPDWLVLHUHQ�� 

%DG�/DQJHQVDO]D 
$P�'RQQHUVWDJ����������EHJLQQW�GLH�6W�-0DUWLQV-)HLHU�XP�������8KU�PLW�HLQHU�
$QGDFKW� LQ� 6W�� 0DULHQ�� 'LH� /DWHUQHQ� N|QQHQ� PLWJHEUDFKW� ZHUGHQ�� =XP� $E�
VFKOXVV�ZHUGHQ�GLH�0DUWLQVK|UQFKHQ�JHWHLOW�� 

6FKORWKHLP 
$P�0LWWZRFK�� �������� EHJLQQW� GLH� 6W�-0DUWLQV-)HLHU� XP� ������ 8KU� DXI� GHP�
3DUNSODW]�QHEHQ�GHP�/HEHQVPLWWHOJHVFKlIW�Ã1HWWR²��1DFK�GHP�0DUWLQVVSLHO�JH�
KHQ�ZLU�PLW�GHQ�/DWHUQHQ�]XP�+RKJDQJ��1DFK�GHP�(QW]�QGHQ�GHV�0DUWLQVIHX�
HUV�ZHUGHQ�GLH�0DUWLQVK|UQFKHQ�YHUWHLOW�� 

%LWWH�EHDFKWHQ�6LH�GLH�J�OWLJHQ�&RURQD-6FKXW]PD�QDKPHQ� 

F .LUFKRUW�0�KOKDXVHQ 

.LQGHU�w�-XJHQGOLFKH 

0LQLVWUDQWHQDQIlQJHU )UHLWDJ Z|FKHQWOLFK ������8KU 

0LQLVWUDQWHQWUHII )UHLWDJ ������ ������8KU 

(UVWNRPPXQLRQXQWHUULFKW )UHLWDJ ������ ������8KU 

(OWHUQDEHQG�(UVWNRPPXQLRQ 0RQWDJ ������ ������8KU 

-XJHQGWUHII 'RQQHUVWDJ Z|FKHQWOLFK ������8KU 

'HNDQDWVMXJHQGZRFKHQHQGH� )U�-6R� ���-�������6(%  

)LUPNXUV 'LHQVWDJ ����������� ��������������8KU 



 

$XV�GHQ�*HPHLQGHQ 

�� 

.UHLVH�LP�.LUFKRUW�0�KOKDXVHQ 

)DPLOLHQNUHLV�, 'RQQHUVWDJ ������ ������8KU 

)DPLOLHQNUHLV�9, 'RQQHUVWDJ ������ ������8KU 

)DPLOLHQNUHLV�9,,, 'LHQVWDJ ������ ������8KU 

6LQJHNUHLV�LQ�6W��-RVHI 'RQQHUVWDJ ������ ������8KU 

%LEHODEHQG� )UHLWDJ ������ ������8KU 

)DPLOLHQNUHLV�,,, 0RQWDJ ������ ������8KU 

)DPLOLHQNUHLV�9 0RQWDJ ������ ������8KU 

6RQVWLJH�1DFKULFKWHQ 

.LUFKHQZDFKH���$UEHLWVNUHLV�Ã2IIHQH�.LUFKH² 
-HGHQ�7DJ�]ZLVFKHQ�������XQG�������8KU�LVW�XQVHUH�3IDUUNLUFKH�6W��-RVHI�I�U�GDV�*HEHW�
XQG�I�U�%HVXFKHU�JH|IIQHW��0HKUHUH�*HPHLQGHPLWJOLHGHU�VLQG�LP�$UEHLWVNUHLV�Ã2IIHQH�
.LUFKH²� WlWLJ�XQG�VFKOLH�HQ�GLH�.LUFKH�DXI��PDFKHQ�/LFKW�� ]�QGHQ�HLQH�.HU]H�DQ�XQG�
ÃEHZDFKHQ²�GLH�.LUFKH�I�U�GLHVH�6WXQGH��:�UGHQ�6LH�DXFK�PDO�HLQH�Ã:DFKH²��EHUQHK�
PHQ"�%HL� ,QWHUHVVH�PHOGHQ�6LH� VLFK� HLQIDFK� EHL�.DULQ� =LPPHUPDQQ� ������-��������
RGHU� LP� 3IDUUE�UR��$OV�'DQNHVFK|Q� I�U� GHQ�'LHQVW� GHU�.LUFKHQZDFKH� ILQGHW� I�U� DOOH�
.LUFKHQZlFKWHU�DP�0RQWDJ���������� XP������� 8KU�HLQ�.DIIHHWULQNHQ� LP�*HPHLQGH�
KDXV��.OHLQH�:DLGVWUD�H����VWDWW��$Q�GLHVHP�7DJ�VLQG�DXFK�QHXH�,QWHUHVVHQWHQ�HLQJHOD�
GHQ��XP�VLFK�JHJHQVHLWLJ�NHQQHQ]XOHUQHQ�XQG�XP�GHQ�'LHQVW�]X�EHVSUHFKHQ� 
+HU]OLFKHQ�'DQN��,KUH�.DULQ�=LPPHUPDQQ� 

)ULHGHQVGHNDGH�Ã5HLFKZHLWH�)ULHGHQ² 
'HU�GLHVMlKULJH�$N]HQW�ZLUG�DXI�GHQ�|NXPHQLVFKHQ�*RWWHVGLHQVW�]XP�%X�–�XQG�%HWWDJ�
DP�0LWWZRFK����������XP�������8KU�LP�+DXV�GHU�.LUFKH� 

gNXPHQLVFKHV�9HUVWRUEHQHQ-*HGHQNHQ��3IOHJHKHLP�0LWWHOVWUD�H 
$P�0LWWZRFK���������ILQGHW�GHU�|NXPHQLVFKH�*RWWHVGLHQVW�XP�������8KU�LP�3IOHJH�
KHLP�0LWWHOVWUD�H�VWDWW� 

3RJURPJHGHQNHQ 
$P�'LHQVWDJ�� ��������EHJLQQW�GDV�3RJURPJHGHQNHQ�XP�������8KU�DXI�GHP�M�GLVFKHQ�
)ULHGKRI�XQG�ILQGHW�VHLQHQ�$EVFKOXVV�PLW�GHP�*DQJ�]XP�.ULVWDQSODW]�XQG�GHP�*HGHQ�
NHQ�I�U�GLH�2SIHU�GHU�5HLFKVSRJURPQDFKW�YRQ������ 



 

$XV�GHQ�*HPHLQGHQ 

�� 

F .LUFKRUW�%DG�/DQJHQVDO]D 

9HUDQVWDOWXQJHQ 

0lQQHUNUHLV 0LWWZRFK ������ ������8KU 

)UDXHQNUHLV 0LWWZRFK ������ ������8KU 

%LEHODEHQG 'LHQVWDJ ������ ������8KU 

-XJHQGWUHII )UHLWDJ ������ ������8KU 

)LUPNXUV 0LWWZRFK ������ ������8KU 

6RQVWLJH�1DFKULFKWHQ 

3RJURPJHGHQNHQ 

$P�'LHQVWDJ����������EHJLQQW�XP�������8KU�LQ�GHU�0DUNWNLUFKH�%DG�/DQJHQVDO]D�GDV�
3RJURPJHGHQNHQ� 

$GYHQWVNUDQ] 

$P�6DPVWDJ�� ��������ZHUGHQ�XP�������8KU� LP�3IDUUVDDO�$GYHQWVNUlQ]H�JHEXQGHQ�� 
'LH� IHUWLJHQ�.UlQ]H�ZHUGHQ� LP� 6RQQWDJVJRWWHVGLHQVW� JHVHJQHW�� -HGHV�.LQG� EHNRPPW�
HLQ�NOHLQH�hEHUUDVFKXQJ� 

/LHEH�6NDWIUHXQGH� 
QDFK�HLQHU�XQIUHLZLOOLJHQ�3DXVH� LP�OHW]WHQ�-DKU�VROO�XQVHU� MlKUOLFKHU�3UHLVVNDW� LQ�GLH�
VHP�-DKU�ZLHGHU�VWDWWILQGHQ��:LU�VSLHOHQ�DP�6RQQWDJ����������XP�������8KU�LP�/LERUL�
XV-:DJQHU-+DXV�� (V� JLOW� GLH� �*-5HJHOXQJ�� ZDV� EHGHXWHW�� GDVV� PDQ� HQWZHGHU� HLQHQ�
,PSI-� E]Z�� *HQHVHQHQQDFKZHLV� PLWEULQJW� RGHU� HLQHQ� DNWXHOOHQ� QHJDWLYHQ� 7HVW� KDW� -�
HQWZHGHU�EHL�HLQHU�RIIL]LHOOHQ�7HVWVWHOOH�RGHU�HLQ�GXUFKJHI�KUWHU�6HOEVWWHVW��]�%��DXV�GHU�
'URJHULH���'LH�7HLOQHKPHUJHE�KU�EHWUlJW���(XUR��*HWUlQNH�N|QQHQ�ZLH�JHZRKQW�HUZRU�
EHQ�ZHUGHQ��DEHU�HLQ�$EHQGHVVHQ�ZLUG�HV�QLFKW�JHEHQ��2E�ZLU�GHVKDOE�I�U�GLH�:HUWXQJ�
QXU�GHQ�HUVWHQ�'XUFKJDQJ�KHUDQ]LHKHQ�RGHU�RE�ZLU�GLH�$Q]DKO�GHU�6SLHOH�SUR�'XUFK�
JDQJ�HWZDV�UHGX]LHUHQ��HQWVFKHLGHQ�ZLU�YRU�2UW��9LHOOHLFKW�LVW�HV�UDWVDP��YRU�GHP�6WDUW�
QRFK�HWZDV�]X�HVVHQ�RGHU�VLFK�DP�1DFKPLWWDJ�HLQ�6W�FN�.XFKHQ�PHKU�]X�JHQHKPLJHQ��
-�QJHUH�6NDWVSLHOHU�VLQG�DXVGU�FNOLFK�HEHQIDOOV�JHQDXVR�KHU]OLFK�ZLOONRPPHQ�ZLH��DOWH�
+DVHQ���)DOOV�VLFK�ZHJHQ�JHlQGHUWHQ�&RURQD-9RUJDEHQ�NXU]IULVWLJ�HWZDV�lQGHUQ�VROOWH��
ELWWH�DXI�DNWXDOLVLHUWH�$XVKlQJH�DFKWHQ�E]Z��DXI�GHU�,QWHUQHWVHLWH�XQWHU��,QIRUPDWLRQHQ�
DXV�GHU�.LUFKHQJHPHLQGH��QDFKVFKDXHQ� 
$QPHOGXQJ�ELWWH�ELV�]XP��������EHL�0DUWLQ�=LPPHUPDQQ��P�QGOLFK�QDFK�GHP�6RQQ�
WDJVJRWWHVGLHQVW��WHOHIRQLVFK�XQWHU��������RGHU�SHU�(-0DLO�DQ�VNDW#NDWK-NLUFKH-XK�GH�� 



 

$XV�GHQ�*HPHLQGHQ 

�� 

F .LUFKRUW�6FKORWKHLP 

.LQGHU 

(UVWNRPPXQLRQXQWHUULFKW 0RQWDJ ������ ������8KU 

+RIIQXQJVJHGDQNHQ�I�U�GLH�ÃGXQNOH²�-DKUHV]HLW 

Ã:R�+RIIQXQJ�LVW��GD�LVW�/HEHQ��(V�HUI�OOW�XQV�PLW�QHXHP�0XW�XQG�PDFKW�
XQV�ZLHGHU�VWDUN�²� 
$QQH�)UDQN 

Ã(V�]HLJWH�VLFK�ZLHGHU��GDVV�GLH�+RIIQXQJ�XQG�GLH�)UHXGH�GLH�EHVWHQ�bU]WH�
VLQG�² 
:LOKHOP�5DDEH 

Ã,FK�KDEH�LPPHU�GDUDQ�JHJODXEW��GDVV�GDV�*HJHQWHLO�YRQ�/LHEH�QLFKW�+DVV�
LVW��VRQGHUQ�*OHLFKJ�OWLJNHLW��'DV�*HJHQWHLO�YRQ�*ODXEH�LVW�QLFKW�hEHUKHE�
OLFKNHLW��VRQGHUQ�*OHLFKJ�OWLJNHLW��'DV�*HJHQWHLO�YRQ�+RIIQXQJ�LVW�QLFKW�
9HU]ZHLIOXQJ��HV�LVW�*OHLFKJ�OWLJNHLW��*OHLFKJ�OWLJNHLW�LVW�QLFKW�GHU�$QIDQJ�
HLQHV�3UR]HVVHV��HV�LVW�GDV�(QGH�HLQHV�3UR]HVVHV�² 
(OLH�:LHVHO 

Ã'UHL�'LQJH�KHOIHQ��GLH�0�KOVHOLJNHLW�GHV�/HEHQV�]X�WUDJHQ��'LH�+RIIQXQJ��
GHU�6FKODI�XQG�GDV�/DFKHQ�² 
,PPDQXHO�.DQW 

Ã'DV�/HEHQ�LVW�YLHO�]X�NRVWEDU��DOV�GDVV�ZLU�HV�HQWZHUWHQ�G�UIWHQ��LQGHP�ZLU�
HV�OHHU�XQG�KRKO��RKQH�6LQQ��RKQH�/LHEH�XQG�OHW]WOLFK�RKQH�+RIIQXQJ�YHU�
VWUHLFKHQ�ODVVHQ�² 
9iFODY�+DYHO 

Ã0HQVFKHQ��GLH�DXV�GHU�+RIIQXQJ�OHEHQ��VHKHQ�ZHLWHU� 
0HQVFKHQ��GLH�DXV�GHU�/LHEH�OHEHQ��VHKHQ�WLHIHU� 
0HQVFKHQ��GLH�DXV�GHP�*ODXEHQ�OHEHQ��VHKHQ�DOOHV�LQ�HLQHP�DQGHUHQ�/LFKW�² 
/RWKDU�=HQHWWL 

Ã2KQH�*ODXEH��/LHEH��+RIIQXQJ�JLEW�HV�ORJLVFKHUZHLVH�NHLQ�/HEHQ��'DV�UH�
VXOWLHUW�DOOHV�YRQHLQDQGHU�² 
gG|Q�YRQ�+RUYiWK 



 

$XV�GHQ�*HPHLQGHQ 

�� 

:LH�MHGHV�-DKU�ZROOHQ�ZLU�� 
GLH�&DULWDV�0�KOKDXVHQ�� 

$GYHQWVEDVWHOQ�DQELHWHQ�� 

'LH�&DULWDV�LQ�0�KOKDXVHQ�IUHXW�VLFK�DXI�(XUHQ�$QUXI�XQWHU�GHU�7HOH�
IRQQXPPHU��������–�RE�MXQJ��RE�DOW��RE�(LQ]HOSHUVRQ�RGHU�)DPLOLH� 

,KU�VHLG�DOOH�KHU]OLFK�:LOONRPPHQ� 

7HUPLQH� 

¨ 0LWWZRFK��������������DE�������8KU 
RGHU 

¨ 'RQQHUVWDJ��������������DE�������8KU 

&DULWDV��0�KOKDXVHQ��.OHLQH�:DLGVWUD�H�� 



 

.RQWDNW 

�� 

.DWKROLVFKHV�3IDUUDPW�6W��-RVHI� P�:DLGVWUD�H�����������0�KOKDXVHQ 

,QWHUQHW �ZZZ�NDWK-NLUFKH-XK�GH� 

%DQNYHUELQGXQJ 
,%$1��'(�������������������������� 

3IDUUE�UR 
 

 

 �1DGLQH�.DXIKROGي
 RULV�6FKPLGW'�ي

 
��� �0Rܥ���-�������8KU 
��� L'�ܥ���-�������8KU 
�� �0Lܥ����-�������8KU 
��� R'�ܥ���-�������8KU 
��� U(�ܥ���-�������8KU 

��-�����������ޒ��-�����������ٰ 
 

 

Խ 
LQIR#NDWKROLVFKH-NLUFKH-PXHKOKDXVHQ�GH 

.LUFKRUW�6W��0DULHQ� 
P�.XUSURPHQDGH��� 
������%DG�/DQJHQVDO]D 

3IDUUE�UR ي�'RULV�6FKPLGW 
 
�� U(�ܥ����-�������8KU 

ٰ������������� 
 

Խ� 
LQIR#NDWKROLVFKH-NLUFKH-PXHKOKDXVHQ�GH 

 ��-�����������ٰ  �����3IDUUHU�$QGUHDV�$QKDOW  0�KOKDXVHQ��:DLGVWUD�Hي

 ��-�����������ٰ  ���DSODQ�7KRPDV�0�QQHPDQQ 0�KOKDXVHQ��:DLGVWUD�H.�ي

 ��-�����������ٰ  ���HPHLQGHUHIHUHQWLQ�6DUDK�$OW� 0�KOKDXVHQ��:DLGVWUD�H*�ي

����������ٰ ��HPHLQGHUHIHUHQW�6HEDVWLDQ�$OW� %DG�/DQJHQVDO]D��.XUSURPHQDGH*�ي���� 

 ��������������ٰ ���3IU��L��5��*HUKDUG�6W|EHU  %DG�/DQJHQVDO]D��.XUSURPHQDGHي

����3IU��L��5��:ROIJDQJ�)UDQ]�  %DG�/DQJHQVDO]D��7RQQDHU�6WUي-��� ٰ������������� 

 ��������������ٰ  ���3IU��L��5��2WWR�7KRQKRIHU  (EHOHEHQ��0LWZLW]HU�:HJي

���������ٰ ���LDNRQ�L��5��5XGROI�+|KQH  (LJHQULHGHQ��%HL�GHP�+DLQVWLHJ'�ي����� 

.LQGHUJDUWHQ 

P�.DWK��.LQGHUJDUWHQ�6W��-RVHI  0�KOKDXVHQ��%OREDFK��  ٰ�������������� 

.RQWDNW� 

�������������ٰ  ����OHLQH�6FKZHVWHUQ�-HVX  *UlIHQWRQQD��*RWKDHU�6WU.�ي

 
6R�HUUHLFKHQ�6LH�XQV� 



 

.RQWDNW 

�� 

&DULWDV 

P�&DULWDV�$OWHQ]HQWUXP�6W��-RVHI %DG�/DQJHQVDO]D��7RQQDHU�6WU���-�� ٰ���������-���� 

     VW�MRVHI-ODQJHQVDO]D#FDULWDV-FWH�GH ޒ���������-����� 

P�&DULWDV�%HUDWXQJVVWHOOH  0�KOKDXVHQ��.OHLQH�:DLGVWU���  ٰ�����������-� 

 ���-�����������ޒ          

P��&DULWDV-.DXIKDXV�LQSHWWR�  0�KOKDXVHQ��-RKDQQLVVWU����  ٰ�������������� 

P��&DULWDV-.DXIKDXV�LQSHWWR�  6FKORWKHLP��*DUWHQVWU����  ٰ�������������� 

P��&3(���&DULWDWLYHU�3IOHJHGLHQVW 0�KOKDXVHQ��5RVHQKRI��  ٰ�������������� 

+HUDXVJHEHU 'HU�.LUFKHQYRUVWDQG��9�L�6�G�3����3IU��$QGUHDV�$QKDOW 

5HGDNWLRQ 3IU��$QGUHDV�$QKDOW��1DGLQH�.DXIKROG��'RULV�6FKPLGW 

)RWRV %LOGHU��6����-XQNHU�9HUODJ��6����%LVFKRIVNRQIHUHQ]��6����REHQ�3IDUU�
EULHIVHUYLFH�� 6�� ��0LWWH� Ã(WV\²� 6\QD[LV� GHU�$SRVWHO�� 6�� ���*DEULHOH�
3RKO��5HFODPH�%�UR���.LQGHUPLVVLRQVZHUN�� 
6�����&DULWDV 

/D\RXW *HPHLQGHEULHI-'UXFNHUHL 

'UXFN *HPHLQGHEULHI-'UXFNHUHL��*UR��2HVLQJHQ 

5HGDNWLRQVVFKOXVV�I�U�GLH�QlFKVWH�$XVJDEH������������ 

6SHQGHQ��YHU�VFKHQNHQ"�-�:DUXP�QLFKW"�_�=X�HLQHP�EHVRQGHUHQ�(UHLJQLV�ZLH�*HEXUWVWDJ��
+RFK]HLW��*HEXUW�RGHU�7DXIH��-XELOlXP�RGHU�DXFK�HLQHP�7UDXHUIDOO�N|QQHQ�6LH�,KUH�*lVWH�XP�

6SHQGHQ�DQVWHOOH�YRQ�*HVFKHQNHQ�ELWWHQ��1XW]HQ�6LH�,KUH�)HLHU��XP�]XVDPPHQ�PLW�GHU�
3IDUUJHPHLQGHª�*XWHV�]X�WXQ��6LH�N|QQHQ�QDW�UOLFK�JHUQH�HLQHQ�EHVWLPPWHQ�=ZHFN�DQJHEHQ�� 

6SHQGHQNRQWR�_�.RQWRLQKDEHU��3IDUUJHPHLQGH�0�KOKDXVHQ��6SDUNDVVH�8QVWUXW�+DLQLFK��,%$1��
'(����������������������������%,&��+(/$'()�08(��_�%LWWH�JHEHQ�6LH�GHQ�YRQ�,KQHQ�

JHZ�QVFKWHQ�9HUZHQGXQJV]ZHFN�XQG��ZLFKWLJ���GHQ�=XVDW]�Ã6SHQGH²�DQ� 

+HU]OLFKHQ�'DQN�I�U�,KUH�8QWHUVW�W]XQJ� 

$OOH�,QIRUPDWLRQHQ�HQWVSUHFKHQ�GHP�6WDQG�]XP�5HGDNWLRQVVFKOXVV��bQGHUXQJHQ�VLQG�QLFKW�EHDE�

VLFKWLJW��N|QQHQ�DEHU�QRWZHQGLJ�VHLQ��(V�JHOWHQ�GLH�Z|FKHQWOLFKHQ�9HUPHOGXQJHQ�� 
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