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(Y�-OXWK��.LUFKHQJHPHLQGH�:XOIWHQ 

*HPHLQGHEULHI 
1U����§�:LQWHU����� 

)U�KHU�EUDFKWH�GHU�-XOERFN��VFKZHG��I�U�Ä:HLKQDFKWVERFN³��LQ�6NDQGLQDYLHQ�GLH�
*HVFKHQNH�XQG�ZLUG�ELV�KHXWH�JHUQH�DOV�:HLKQDFKWVVFKPXFN�JHQXW]W�� 

�4XHOOH��$YHU\�-DQVHQ��KWWSV���ELW�O\��&I[X$&� 
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$QJHGDFKW 

%HLP�-XJHQGZRUW������VWHOOWH�VLFK�I�U�PDQFKH�HWZDV�UHLIHUH�-XJHQGOLFKH�
GLH�)UDJH��ZDV�GHQQ�GLHVHV�Ä.ULQVFK³�HLJHQWOLFK� VHL��+LOIUHLFK�ZDU�GLH�
(UNOlUXQJ� LQ� GHU� 7DJHVVFKDX�� Ä&ULQJH� LVW� GDV� *HI�KO�� GDV� 6LH� KDEHQ��
ZHQQ�LFK�GHQ�IROJHQGHQ�6DW]�VDJH��'LJJD��ZLH�IO\�LVW�HLJHQWOLFK�GLH�7D�
JHVVFKDX��ZHQQ�VLH�PLW�-XJHQGZ|UWHUQ�IOH[W��/lXIW�EHL�GLU��$5'�³� 
 
0DQFKPDO� HUOHUQHQ�ZLU� QHXH�:RUWH��ZHLO� GLH�:HOW� XP�XQV�KHUXP�GDV�
Q|WLJ� PDFKW�� 'XUFKVHXFKXQJ�� 0XQG–1DVHQ–6FKXW]�� &RURQD–� ZLU� DOOH�
VHKQHQ� XQV� GDQDFK�� ZHQQ� GLHVH� :RUWH� ZLHGHU� HWZDV� I�U� 6SH]LDOLVWHQ�
ZHUGHQ�� =XJOHLFK� JLOW�� :RUWH� JHVWDOWHQ� XQVHUH� :LUNOLFKNHLW�� N|QQHQ�
DXFK�0DFKW�RGHU�(LQIOXVV�EHGHXWHQ��'HU�EHGURKOLFKH�*HLVW��GHU�DOV�*H�
JHQOHLVWXQJ� I�U� VHLQH�+LOIH�GDV�(UVWJHERUHQH�PLW� VLFK�QHKPHQ�P|FKWH��
ZLUG�DOV�5XPSHOVWLO]FKHQ�XQJHIlKUOLFK��,FK�HUOHEH�GDV��ZHQQ�0HQVFKHQ�
PLW�HLQHU�(UNUDQNXQJ�]X�WXQ�EHNRPPHQ�–�RIW�HUOHUQHQ�VLH�GDQQ�VFKQHOO�
GDV�JULHFKLVFK-ODWHLQLVFKH�)DFKYRNDEXODU�LKUHV�.UDQNKHLWVELOGHV��:RI�U�
LFK�GHQ�ULFKWLJHQ�1DPHQ�KDEH��GHP�VWHKH� LFK�DQGHUV�JHJHQ�EHU�DOV�HL�
QHP�XQEHVWLPPWHQ�/HLGHQ��:HU� DOV�:HUN]HXJH� QXU�+DPPHU�� 6FKUDX�
EHQ]LHKHU� XQG� =DQJHQ� HUNHQQHQ� NDQQ� XQG� GDU�EHU� KLQDXV� Ä'LQJHQV³�
VLHKW��ZLUG�ZHQLJ�6LWXDWLRQHQ�DOV�+HLPZHUNHU�VLQQYROO�O|VHQ�N|QQHQ� 
 
(LQ�JUR�HU�:RUWVFKDW]�YHUWLHIW�GLH�:DKUQHKPXQJ�GHU�:HOW�XQG�ZLUG�–�
DQGHUV� DOV� GHU�*HOGVSHLFKHU� HLQHV�'DJREHUW� 'XFN� –� JHUDGH� GXUFK� GDV�
7HLOHQ�LPPHU�YROOHU�� ,Q�EHLQGUXFNHQG�JHQDXHQ��PDOHULVFK�VFK|QHQ�XQG�
XPDUPHQG�]lUWOLFKHQ�$XVGU�FNHQ�ILQGHQ�ZLU�:HJH��XQV�DXV]XGU�FNHQ��
*HVSURFKHQH�6SUDFKH�NDQQ�DEHU�DXFK�GDV�*HJHQWHLO�YRQ�9HUVWlQGLJXQJ�
]XP�=LHO�KDEHQ��0DQFKPDO�VLJQDOLVLHUW�)DFKVSUDFKH�ÄGDV�JHKW��EHU�GHL�
QHQ�.RSI³�XQG�-XJHQGVSUDFKH�ÄGX�ELVW�HQGJ�OWLJ�]X�DOW³��0DQFKH�0HQ�
VFKHQ�I�KOHQ�VLFK�DXFK�YRQ�GHU�6SUDFKH�GHU�.LUFKH�QLFKW�DQJHVSURFKHQ��
(V�LVW�ZRKO�VFKZLHULJ��GD�HLQH�LPPHU�SDVVHQGH�$QWZRUW�]X�ILQGHQ��:DV�
GHP�HLQHQ�DOV�JHUDGH�DQJHPHVVHQH�$NWXDOLVLHUXQJ�DOWHU�:RUWH�XQG�:HU�
WH� HUVFKHLQW�� JHKW� GHP�DQGHUHQ� ]X�ZHLW� XQG� HLQHP�GULWWHQ� HUVFKHLQW� HV�
FULQJHZRUWK\���ÄNULQVFKZ|UVVL³��ZHQQ�YROOMlKULJH�0HQVFKHQ�$XVGU�FNH�
KHL��ZLH�)ULWWHQIHWW� LQ�GHQ�0XQG�QHKPHQ�–�YRQ�GHU�9HUOHW]XQJVJHIDKU�
JDQ]�]X�VFKZHLJHQ�� 
 
9RU�����-DKUHQ�EHJDQQ�0DUWLQ�/XWKHU�DXI�GHU�:DUWEXUJ�PLW�GHU�hEHU�
VHW]XQJ�GHV�1HXHQ�7HVWDPHQWV��GHU�*UXQGODJH�GHU�VSlWHU� LQ�JHPHLQVD�
PHU�$UEHLW�HUVWHOOWHQ�%LEHO�EHUVHW]XQJ��6HLQ�*UXQGVDW]��'HP�9RON�DXIV� 

͜ 

 

0DXO� VFKDXHQ�� VR� ]X� VFKUHLEHQ�� ZLH� GLH�0HQVFKHQ� VSUHFKHQ�� 'DV� KDW�
DXFK� XQVHUHQ�:RUWVFKDW]� ELV� KHXWH� EHUHLFKHUW� XQG� JHSUlJW��=X�%HJLQQ�
GHV�-RKDQQHVHYDQJHOLXPV��EHUVHW]WH�HU��Ä,P�$QIDQJ�ZDU�GDV�:RUW��XQG�
GDV�:RUW� ZDU� EHL� *RWW�� XQG�*RWW� ZDU� GDV�:RUW�� 8QG� GDV�:RUW� ZDUG�
)OHLVFK� XQG�ZRKQWH� XQWHU� XQV�� XQG�ZLU� VDKHQ� VHLQH�+HUUOLFKNHLW�� �-RK�
�������³�� (LQ� :RUW�� REZRKO� HV� GDV� *U|�WH� �EHUKDXSW� LVW�� GDV� NHLQHQ�
NOHLQ�PDFKHQ�P|FKWH�� VRQGHUQ�YRQ�XQV�YHUVWDQGHQ�� MD�JHVHKHQ�ZHUGHQ�
P|FKWH�� LQGHP�HV� VHOEVW�NOHLQ�ZLUG�� ,FK�Z�QVFKH� ,KQHQ��GDVV�6LH�DXFK�
HWZDV�YRQ�GLHVHP�:RUW�ZDKUQHKPHQ��+HU]OLFK�� 
 
,KU�7LOO�(QJHOPDQQ 
 
 
 
'LDPDQWHQH�.RQILUPDWLRQ������������ 

����ǣ��������� 

:LU� JUDWXOLHUHQ�� KLQWHQ� Y�� O��� :ROIJDQJ�0|QQLFK�� +HOPXW� 3HLQHPDQQ��
5HLQKDUG� 6FKLELOVNL��*HUKDUG�/�HU�� /RWKDU�0|QQLFK��:HUQHU�*URSHQ�
JLH�HU�� 7LOR� +HU]RJ�� 9RUQH� Y�� O��� +HOPXW� 6FK�OEH�� .DULQ� $EHQGURWK��
&KULVWLQD�%RGH��+LOGHJDUG�1RUGPDQQ�XQG�6XVDQQH�6FKUDPP�� 

$QJHGDFKW���%HVRQGHUH�*RWWHVGLHQVWH 
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$XV�GHU�*HPHLQGH 

'HU�)UDXHQNUHLV 

���������
�������ǡ�����ǣ����Ǥ 

(LQLJH�7HLOQHKPHULQQHQ�GHV�)UDXHQNUHLVHV�Y�O�Q�U���(PPL��*HLOH��(OLHVH�
3LHSHQVFKQHLGHU�� +HOJD� 0|QQLFK�� (PP\� /RKUHQJHO�� &KULVWD� 7UDXW�
PDQQ��&KULVWD�+|IQHU��7KHD�)ULFNH 

����� 	����������� ���� ������������������������ ����� ��� ���¡���Ǧ
������ǣ������ò����͚͘�����������������	���������������������������
�������������������Ǥ����������Ú��������������������������������Ǧ
���ǡ��Ú���������������������Ǥ�
�����������������������������������
����������������������������������������	�������������������Ǥ� 
 
,P�=ZHL-:RFKHQDEVWDQG� WUDI� IUDX� VLFK� LQ� GHU�$OWHQ�6FKXOH� ]X�.DIIHH�
XQG�.XFKHQ��JHPHLQVDPHP�6LQJHQ�XQG�YLHOHQ�LQWHUHVVDQWHQ�*HVFKLFK�
WHQ��*HGLFKWHQ�XQG�*HVSUlFKHQ��+LHUEHL�ZXUGHQ�&KULVWD�XQG�7KHD�VHKU�
YRQ�(ULND�.UDFNH�XQWHUVW�W]W��'HU�.LUFKHQYRUVWDQG�EHGDQNW�VLFK�EHL�DO�
OHQ�GUHLHQ�VHKU�KHU]OLFK�I�U� LKU�JUR�HV�(QJDJHPHQW���EHU�VR�ODQJH�=HLW�
GHQ�)UDXHQNUHLV� HLJHQYHUDQWZRUWOLFK� GXUFK]XI�KUHQ� XQG�PLW� /HEHQ� ]X�
I�OOHQ��GDVV�DOOH�JHUQH�JHNRPPHQ�VLQG�� ,P�*RWWHVGLHQVW�DP����$GYHQW�
ZHUGHQ�&KULVWD�0|QQLFK�XQG�7KHD�)ULFNH�PLW�GHP�6HJHQ�DXV�GHP�$PW�
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YHUDEVFKLHGHW��'HU�)UDXHQNUHLV�GHU�.LUFKHQJHPHLQGH�:XOIWHQ�WULIIW�VLFK�
DEHU�ZHLWHUKLQ��QXQ�XQWHU�GHU�/HLWXQJ�YRQ�,QHV�*RHVPDQQ��1DFK�ODQJHU�
&RURQD-EHGLQJWHU�3DXVH�JLQJ�HV�LP�2NWREHU�GLHVHV�-DKUHV�ZLHGHU�ORV�� 

,PPHU�DP����)UHLWDJ�LP�0RQDW�XP�������8KU�WUHIIHQ�ZLU�XQV�LQ�GHU�
$OWHQ� 6FKXOH�� KHU]OLFKH� (LQODGXQJ� DQ� DOOH� LQWHUHVVLHUWHQ� )UDXHQ�
KLHU]X��'HU�QlFKVWH�)UDXHQNUHLV�ILQGHW�DP�����'H]HPEHU������VWDWW� 

'DV� OHW]WH� 7UHIIHQ� GHV� )UDXHQNUHLVHV� LP� 1RYHPEHU� JHULHW� I�U� HLQLJH�
7HLOQHKPHULQQHQ� DOOHUGLQJV� ]XP�+LQGHUQLVODXI�� 'D� GHU� %DKQ�EHUJDQJ�
I�U�$XWRV�JHVSHUUW�ZDU��PXVVWHQ�DOOH��GLH�V�GOLFK�GHU�%DKQOLQLH�ZRKQHQ��
]X�)X��GLH�%DKQ��EHUTXHUHQ�XQG�LQ�HLQ�DQGHUHV�$XWR�XPVWHLJHQ��$EHU�
GDQN�GHU�)DKU-%HUHLWVFKDIW�YRQ�+LOPDU�*HLOH�XQG�%HUQG�+|IIQHU�NRQQ�
WHQ�DOOH�JXW�XQG�VLFKHU�]XU�$OWHQ�6FKXOH�XQG�ZLHGHU�QDFK�+DXVH�NRP�
PHQ� 

 

 
:HOWJHEHWVWDJ����� 

���������������ǡ�����ǣ��
���Ǥ��Ǥ 

'HU�:HOWJHEHWVWDJ�GHU�)UDXHQ�PLW�
GHP� 0RWWR� Ä=XNXQIWVSODQ�� +RII�
QXQJ³�ILQGHW�DP�����0lU]������LQ�
XQVHUHU� :XOIWHQHU� .LUFKH� VWDWW��
(V� ZLUG� ÄYHU\� EULWLVK´�� GD� GHU�
:HOWJHEHWVWDJ� JDQ]� LP� =HLFKHQ�
GHU� /lQGHU� (QJODQG�� :DOHV� XQG�
1RUGLUODQG� VWHKW�� +DEHQ� 6LH� /XVW��
GHQ�*RWWHVGLHQVW�PLW]XJHVWDOWHQ"� 

'LH� 3ODQXQJVJUXSSH� I�U� GHQ�
:HOWJHEHWVWDJ� WULIIW� VLFK�
HUVWPDOLJ� DP� ���� -DQXDU� �����
XP����8KU�LQ�GHU�$OWHQ�6FKXOH� 

:HLWHUH� ,QIRUPDWLRQHQ� HUKDOWHQ�
6LH�LP�,QWHUQHW��ZHOWJHEHWVWDJ�GH 

$XV�GHU�*HPHLQGH 
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$XV�GHU�*HPHLQGH 

6HKU� YHUHKUWHV�� OLHEHV�*HPHLQGHJOLHG�� OLHEH� /HVHULQQHQ� XQG� /HVHU� GHV�
*HPHLQGHEULHIHV� 
 
LP�9RUMDKU�KDEHQ�ZLU�VWDWW�HLQHV�.LUFKJHOGEULHIHV�DQ�GLH�HYDQJHOLVFKHQ�
+DXVKDOWH�LP�*HPHLQGHEULHI�]XP�(QGH�GHV�-DKUHV�HUNOlUW��GDVV�ZLU�DXI�
JUXQG� GHU� &RURQD–/DJH� NHLQH� ZHLWHUH� 8QWHUVW�W]XQJ� QHEHQ� GHU� .LU�
FKHQVWHXHU�YRQ�,KQHQ�HUEHWHQ�Z�UGHQ�XQG�GHQQRFK�XQVHUH�%DQNYHUELQ�
GXQJ� DQJHJHEHQ�� IDOOV� MHPDQG� GHQQRFK� XQVHUH�$UEHLW� ILQDQ]LHOO� EHUHL�
FKHUQ� ZROOWH�� 7DWVlFKOLFK� KDEHQ� XQV� JUR�]�JLJH� 6SHQGHQ� HUUHLFKW�� 6R�
ZHQGHQ�ZLU�XQV�DXFK�GLHVHV�-DKU��EHU�GHQ�*HPHLQGHEULHI�DQ�6LH� 
hEHU�GLH�.LUFKHQVWHXHU�XQWHUVW�W]HQ�YLHOH�YRQ�,KQHQ�EHUHLWV�GLH�$UEHLW�
GHU�HYDQJHOLVFKHQ�.LUFKH��DQGHUH�EULQJHQ�VLFK�]XVlW]OLFK�EHL�EHVRQGH�
UHQ�$QOlVVHQ�RGHU�DXFK�UHJHOPl�LJ�LQ�XQVHU�*HPHLQGHOHEHQ�HLQ��'DI�U�
GDQNHQ�ZLU�JDQ]�KHU]OLFK� 
 
'LH� MlKUOLFKHQ� 0LWWHO� XQVHUHU� *HPHLQGH� UHLFKHQ� DXV�� XP� GLH� Q|WLJHQ�
ODXIHQGHQ�.RVWHQ�I�U�QHEHQ-�XQG�HKUHQDPWOLFKH�0LWDUEHLWHU��*HVWDOWXQJ�
YRQ�*RWWHVGLHQVWHQ�XQG�%DXXQWHUKDOWXQJ�]X�GHFNHQ��'LH�ODXIHQGHQ�%H�
ZLUWVFKDIWXQJVNRVWHQ�GHU�.LUFKH��EHUQLPPW�GLH�6WLIWXQJ�DXV� LKUHQ�(U�
WUlJHQ�� EHL� $QOlVVHQ� ZLH� GHU� 5HQRYLHUXQJ� GHV� .LUFKWXUPV� XQWHUVW�W]W�
XQV�GLH�/DQGHVNLUFKH��)�U�EHVRQGHUH�$XIJDEHQ�RGHU�HWZDV�PHKU�ILQDQ�
]LHOOHQ�6SLHOUDXP�ELWWHQ�ZLU�HLQPDO� LP�-DKU�XP�,KUH�8QWHUVW�W]XQJ�� ,Q�
GLHVHP�-DKU�N|QQHQ�ZLU�DOOHUGLQJV�NHLQ�JUR�HV�3URMHNW�JHVLFKHUW�EHQHQ�
QHQ��I�U�GDV�ZLU�XP�,KUH�ZHLWHUH�+LOIH�ELWWHQ��'HU]HLW�ILQGHQ�)HXFKWLJ�
NHLWVPHVVXQJHQ� LQ� GHU�.LUFKH� VWDWW�� GLH� HLQH� QRWZHQGLJH�9RUEHUHLWXQJ�
I�U� HLQH� JU|�HUH�5HQRYLHUXQJ� GHU�2UJHO� VLQG��0LW� KRKHU�:DKUVFKHLQ�
OLFKNHLW�ZHUGHQ�6LH�GDYRQ�LQ�GHQ�QlFKVWHQ�*HPHLQGHEULHIHQ�RGHU�DXFK�
LP�.LUFKJHOGEULHI������OHVHQ� 
 
6HOEVWYHUVWlQGOLFK� LVW� HV� DXFK�P|JOLFK�� LKU� DOOJHPHLQHV� .LUFKJHOG� I�U�
HLQHQ�DQGHUHQ�%HUHLFK�GHU�*HPHLQGHDUEHLW�ZLH�]�%��GHQ�*RVSHOFKRU��GLH�
.LQGHU-�XQG�-XJHQGDUEHLW�RGHU�GHQ�%HVXFKVGLHQVW�]X��EHUZHLVHQ��)DOOV�

͠ 

 

6LH�RKQH�QlKHUH�=ZHFNELQGXQJ��EHUZHLVHQ��Z�UGH�GDQQ�GHU�.LUFKHQ�
YRUVWDQG��EHU�GLH�9HUZHQGXQJ�EHVFKOLH�HQ��DOOHV�*HOG�DXV�GLHVHQ�6SHQ�
GHQ�DEHU�EOHLEW�LQ�:XOIWHQ��$OV�3DVWRU�ELQ�LFK�GDQNEDU��LQ�HLQHU�OHEHQGL�
JHQ� NRPPXQDOHQ� XQG� NLUFKOLFKHQ�*HPHLQGH�ZLH�:XOIWHQ� ]X� DUEHLWHQ��
,KUH�9HUEXQGHQKHLW�]XU�.LUFKHQJHPHLQGH��GXUFK�=HLW�XQG�(LQVDW]�XQG���
RGHU�DXFK�*HOG�WUlJW�YLHO�GD]X�EHL��GDVV�GLH�.LUFKH�LP�'RUI�EOHLEW�XQG�
GDV�'RUI�LQ�GHU�.LUFKH�VLFKWEDU�LVW�� 
6LH�N|QQHQ�GDV�*HOG��EHUZHLVHQ�DXI�HLQHV�XQVHUHU�.RQWHQ� 
 
.RQWRLQKDEHU��.LUFKHQNUHLV�+DU]HU�/DQG 
9RONVEDQN�LP�+DU]��,%$1��'(�������������������������� 
6SDUNDVVH�2VWHURGH�DP�+DU]��,%$1��'(�������������������������� 
 
RGHU�DP�6DPVWDJ��GHQ�����'H]HPEHU�YRQ������–������8KU�LQ�GHU�$O�
WHQ�6FKXOH�SHUV|QOLFK�HLQ]DKOHQ��%LWWH�GHQNHQ�6LH�EHL�hEHUZHLVXQJ�DQ�
GHQ�HQWVSUHFKHQGHQ�9HUPHUN�Ä.LUFKHQJHPHLQGH�:XOIWHQ�DP�+DU]³�XQG�
JJIV��DQ�GLH�$QJDEH��I�U�ZHOFKHQ�=ZHFN�,KUH�6SHQGH�YHUZHQGHW�ZHUGHQ�
VROO� 
 
0LW�KHU]OLFKHQ�*U��HQ� 
 
 
 
 
 
 
 
3IDUUE�UR�DE�VRIRUW�ZLHGHU�ZLH�JHZRKQW�JH|IIQHW 

��������������� 

:LU�WHLOHQ�,KQHQ�PLW��GDVV�XQVHU�3IDUUE�UR�DE�VRIRUW�ZLHGHU�UHJHOPl�LJ�
GLHQVWDJV�YRQ���-���8KU�XQG�GRQQHUVWDJV�YRQ���-���8KU�I�U�6LH�EHVHW]W�
LVW��1DW�UOLFK�JLOW�ZHLWHUKLQ��GDVV�6LH�VLFK�EHL�GULQJHQGHQ�$QOLHJHQ�ELWWH�
DQ�3DVWRU�'U��(QJHOPDQQ�RGHU�DQ�GLH�.9-9RUVLW]HQGH� ,QHV�*RHVPDQQ�
ZHQGHQ��'LH�.RQWDNWGDWHQ�ILQGHQ�6LH�DXI�GHU�OHW]WHQ�6HLWH�� 

$XV�GHU�*HPHLQGH 

'U��7LOO�(QJHOPDQQ 
3DVWRU 

,QHV�*RHVPDQQ 
.9-9RUVLW]HQGH 
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 'RUVWH 6FKZLHJHUVKDXVHQ 
������ 
���$GYHQW 

  

������ 
���$GYHQW 

������8KU���3��6FKPLGW ������8KU���3��6FKPLGW 

������8KU���3��6FKPLGW ��������/Q��:RGH 

������8KU���3��0DKQNH ������8KU���3��6FKPLGW 

 ������8KU���/Q��:RGH 

������ 
&KULVWIHVW�, 

������8KU���3��'HSNHU ������8KU���3��6FKPLGW 

������ 
&KULVWIHVW�,, 

  

������ 
$OWMDKUVDEHQG 

������8KU���3��6FKPLGW�$0 ������8KU���3��6FKPLGW�$0 

���������� 
���6��Q��G��&KULVWIHVW 

������8KU���3��'HSNHU  

������ 
���6��Q��(SLSK� 

  

������ 
���6��Q��(SLSK� 

������8KU���3��6FKPLGW ������8KU���3��6FKPLGW 

������ 
���6��Q��(SLSK� 

  

������ 
+HLOLJDEHQG� 

������ 
/HW]WHU�6��Q��(SLSK� 

������8KU���3��'HSNHU  

������ 
���6��Y��G��3DVVLRQV]� 

������8KU���/Q��:RGH ������8KU���/Q��:RGH 

������ 
6HSWXDJHVLPDH 

  

������ 
6H[DJHVLPDH 

������8KU���3��6FKPLGW ������8KU���3��6FKPLGW 
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:XOIWHQ %HVRQGHUH�*RWWHVGLHQVWH 
 

)UHLWDJ������'H]HPEHU���+HLOLJDEHQG 

������8KU�-�*RWWHVGLHQVW�LQ�GHU�.LUFKH��EH�
VRQGHUV�JHHLJQHW�I�U�)DPLOLHQ�PLW�NOHLQHUHQ�

.LQGHUQ 

������8KU�-�&KULVWYHVSHU�PLW�.ULSSHQVSLHO�
LP�6WDOO�DXI�GHP�5HLWHUKRI�GHU�)DPLOLH 

*lQ]OHU�.HOOHU��%DKQKRIVWU� 

������8KU�-�&KULVWQDFKW�LQ�GHU�.LUFKH 
 

:LU�ELWWHQ�XP�$QPHOGXQJ�]X�GHQ�:HLK�
QDFKWVJRWWHVGLHQVWHQ�ELV�]XP������������

LP�3IDUUE�UR�SHU�7HOHIRQ���������������������
RGHU�SHU�(-0DLO��.*�:XOIWHQ#HYOND�GH��
XQWHU�$QJDEH�GHU�3HUVRQHQDQ]DKO��(EHQVR�
ELWWHQ�ZLU�XP�$EPHOGXQJ��ZHQQ�VLFK�,KUH�
3OlQH�lQGHUQ��GD�GLH�PD[LPDOH�%HVXFKHUDQ�
]DKO�EHVRQGHUV�EHL�GHQ�*RWWHVGLHQVWHQ�LQ�GHU�

.LUFKH�OLPLWLHUW�LVW� 
 

)UHLWDJ������'H]HPEHU���$OWMDKUVDEHQG 

3DVWRU�(QJHOPDQQ�OlGW�XP�������8KU�]XP�
*RWWHVGLHQVW�PLW�$EHQGPDKO�LQ�GLH�.LUFKH�

HLQ 
 

6RQQWDJ������-DQXDU���������8KU 

*RWWHVGLHQVW�PLW�3DVWRU�(QJHOPDQQ��DQ�
VFKOLH�HQG�1HXMDKUVHPSIDQJ�LQ�GHU�$OWHQ�

6FKXOH 
 

7HUPLQH�LP�,QWHUQHW�� 
NLUFKH-ZXOIWHQ�ZLU-H�GH�WHUPLQH 

������8KU���3��(QJHOPDQQ 

 

������8KU���.9 

������8KU���3��(QJHOPDQQ 

������8KU����/Q��(EHOLQJ 

 

������8KU 

������8KU���3��(QJHOPDQQ�$0�

 

������8KU 

 

������8KU���3��(QJHOPDQQ 

 

 

������8KU���3��(QJHOPDQQ 

 

*RWWHVGLHQVWH�LP�YHUEXQGHQHQ�3IDUUDPW 
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%HVRQGHUH�*RWWHVGLHQVWH 

(UQWH-'DQN-*RWWHVGLHQVW�DP����������� 

��������������������ǡ�������ǣ��������� 

���� ����������� ������������� ���� ������ ������ �������������
������� ��� ������� ���� ���� �����-����-
������������ ���� ��������
����	�������
¡�����-����������������������Ǥ� 
 
9RQ�HLQLJHQ�QHXJLHULJHQ�9LHUEHLQHQ�DXV� LKUHQ�%R[HQ�EHlXJW��VD��PDQ�
UHFKW� JHP�WOLFK� DXI� GHP�+RI� YHUWHLOW� XQG� NRQQWH� GHP�*RWWHVGLHQVW� LQ�
UXVWLNDOHU�$WPRVSKlUH�VLFKHU�XQG�DXI�$EVWDQG�YHUIROJHQ��6RJDU�GDV�6LQ�
JHQ�GHU�/LHGHU��GDV�ODQJH�=HLW�QLFKW�P|JOLFK�ZDU��NODSSWH�GRFK�JXW���,P�
$QVFKOXVV�OXG�)UDX�*lQ]OHU�GLH�DQZHVHQGHQ�%HVXFKHU�DXI�HLQ�*ODV�6HNW�
XQG�HLQ�SDDU�6FKQLWWFKHQ�HLQ� 
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=X�8QUHFKW�YHUGlFKWLJW�����������
�������ǡ�����ǣ����Ǥ 

Ƿ�����������������������������¡��������������ò��������ǫǲ����������
���������-
������������ ���� ���� 	������������� �ò�� ���� 
�������
������������Ǥ�����������������������	�������
¡�����-������������
������������������������������������������Ƥ����Ǥ�����������¡���Ǧ
��������
��������Ú�������é����������������������ò����ò�������������Ǧ
���Ǥ� 

Ä9LHOOHLFKW� KDW� HLQHU� PHLQHU� +XQGH� VLH� MD� HQWZHQGHW� –� VLH� KDW� VFKRQ�
]ZHL�0DO�HLQH�)HUQEHGLHQXQJ�JHPRSVW³��PXWPD�WH�%HWWLQD�*lQ]OHU��0LW�
GHP� *HGDQNHQ� DQ� HLQHQ� +XQG�� GHU� GLH� *ORFNHQ� DQ� XQG� DXV� VFKDOWHW��
VFKOLHI�LFK�DP�$EHQG�HLQ��,Q�GHU�)ROJH�OlXWHWH�HV�LPPHU�ZLHGHU�]X�XQJH�
Z|KQOLFKHQ�=HLWHQ��HLQPDO�VRJDU�XP�NXU]�YRU�0LWWHUQDFKW��*O�FNOLFKHU�
ZHLVH�NRQQWH�0RQLND�$UPEUHFKW�PLW� LKUHU�)HUQEHGLHQXQJ�GLH�*ORFNHQ�
DXVVWHOOHQ��'HU�.LUFKHQYRUVWDQG�EHGDQNW�VLFK�DQ�GLHVHU�6WHOOH�VHKU�KHU]�
OLFK�EHL�)UDX�$UPEUHFKW��GDVV�VLH�GHU�.LUFKHQJHPHLQGH�XQG�EHVRQGHUV�
DOOHQ�$QZRKQHUQ�KLHU�VR�KLOIUHLFK�]XU�6HLWH�VWDQG��'LH�XQWHUVFKLHGOLFKHQ�
=HLWHQ�� ]X�GHQHQ�GLH�*ORFNHQ� OlXWHWHQ�� OHJWHQ�QXQ�DEHU�GHQ�*HGDQNHQ�
QDKH��GDVV�GHU�+XQG�ZRKO�GRFK�QLFKW�GHU�'LHE�ZDU��XQG�VLHKH�GD��QDFK�
HLQHU�1RWL]�LP�+DU]NXULHU�IDQG�VLFK�LP�(LHUVWDQG�GHV�5HLWHUKRIV�HLQ�3D�
NHW�PLW�WURFNHQHP�%URW�I�U�GLH�3IHUGH�XQG�HLQHU�VFK|QHQ�hEHUUDVFKXQJ�
I�U� GLH�.LUFKHQJHPHLQGH��'LH� JXW� JHJHQ�1lVVH� HLQJHZLFNHOWH� )HUQEH�
GLHQXQJ��+HU]OLFKHQ�'DQN�DQ�GHQ�0LWQHKPHU�I�U�GLH�5�FN�EHUVWHOOXQJ� 
 
 
 

$XV�GHU�*HPHLQGH 
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%URW�I�U�GLH�:HOW 

'LH�:HOW�JHVWDOWHQ�–�'LH�6FK|SIXQJ�EHZDKUHQ 

���������Ǥ����������Ǥ�������������Ǥ�������é����������������͛͞Ǥ���Ǧ
�����������ò������������������͚͚͙͘Ȁ͚͚͚͘Ǥ���������������������������Ǧ
����ǣ���������������ò�ǡ������������������������������� ������� ���Ǧ
������������������������������������������������ǡ�������������Ǧ
����������������Ǥ� 

6RZRKO� LQ� GHU� SROLWLVFKHQ� DOV� DXFK� LQ� GHU� 3URMHNWDUEHLW� HQJDJLHUW� VLFK�
%URW� I�U� GLH�:HOW� I�U� YRP�.OLPDZDQGHO� EHWURIIHQH�0HQVFKHQ� LQ� GHQ�
/lQGHUQ� GHV� *OREDOHQ� 6�GHQV�� *HPHLQVDP�PLW� 3DUWQHURUJDQLVDWLRQHQ�
XQG�%�QGQLVSDUWQHUQ�DXI�QDWLRQDOHU�XQG�LQWHUQDWLRQDOHU�(EHQH�WUHWHQ�ZLU�
I�U�HLQH�DPELWLRQLHUWH�XQG�PHQVFKHQUHFKWVEDVLHUWH�8PVHW]XQJ�GHV�3DUL�
VHU�.OLPDDENRPPHQV�HLQ��:LU�HQJDJLHUHQ�XQV�GDI�U��GDVV�'HXWVFKODQG�
XQG�GLH�(XURSlLVFKH�8QLRQ�HLQHQ�IDLUHQ�%HLWUDJ�]XU�ILQDQ]LHOOHQ�8QWHU�
VW�W]XQJ� GHU� (QWZLFNOXQJVOlQGHU� OHLVWHQ�� :LU� WUHWHQ� GDI�U� HLQ�� GDVV�
0HQVFKHQ��GLH�LKUH�+HLPDW�DXIJUXQG�GHV�.OLPDZDQGHOV�YHUODVVHQ�P�V�
VHQ��6FKXW]DQVSU�FKH�HLQIRUGHUQ�N|QQHQ��:LU�KHOIHQ�.OHLQEDXHUQIDPL�
OLHQ� GDEHL�� VLFK� DQ� GLH� .OLPDYHUlQGHUXQJHQ� DQ]XSDVVHQ� XQG� ZLGHU�
VWDQGVIlKLJHU� JHJHQ�EHU� :HWWHUH[WUHPHQ� ]X� ZHUGHQ�� ]XP� %HLVSLHO�
GXUFK� GHQ�$QEDX� G�UUH-� RGHU� VDO]UHVLVWHQWHU�*HWUHLGHVRUWHQ�� HIIL]LHQWH�
%HZlVVHUXQJVV\VWHPH�VRZLH�GDV�$QOHJHQ�YRQ�6WHLQZlOOHQ�]XP�6FKXW]�
YRU�(URVLRQ��:LU�XQWHUVW�W]HQ�0D�QDKPHQ�]XU�.DWDVWURSKHQSUlYHQWLRQ��
HWZD�GLH�(UULFKWXQJ�YRQ�'HLFKHQ�XQG�VWXUPVLFKHUHQ�+lXVHUQ�RGHU�GHQ�
$XIEDX� YRQ� )U�KZDUQV\VWHPHQ�� :LU� I|UGHUQ� $NWLYLWlWHQ� ]XP� .OLPD�
VFKXW]��ZLH�GHQ�%DX�HQHUJLHVSDUHQGHU�gIHQ��GLH�9HUZHQGXQJ�YRQ�6RODU
-�RGHU�:DVVHUHQHUJLH�XQG�GDV�$XIIRUVWHQ�YRQ�:lOGHUQ�� 
 
+HOIHQ�6LH�KHOIHQ��6SHQGHQNRQWR�%DQN�I�U�.LUFKH�XQG�'LDNRQLH� 
,%$1��'(����������������������������%,&��*(12'('�.'% 
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9HUVWlUNXQJ�JHVXFKW�� 

���� ������ �����ǡ� ����ǣ� ������� �ò����� 
 
$OV�ZLFKWLJHU�7HLO�GHV�*HPHLQGHOHEHQV�VXFKW�
GHU�*RVSHOFKRU�Ä7KH�$HJLGLHQ�6LQJHUV³�]XP�
QlFKVWP|JOLFKHQ�=HLWSXQNW� 6lQJHULQQHQ� XQG�
6lQJHU�LQ�GHQ�6WLPPHQ�$OW��7HQRU��%DVV�XQG�
6RSUDQ��(LQH�EHVRQGHUH�$XVELOGXQJ�RGHU�1R�
WHQNHQQWQLVVH�VLQG�NHLQH�9RUDXVVHW]XQJ��*H�
JHQZlUWLJ�VWHOOW�VLFK�GHU�&KRU�QDFK�DXVJHIDOOHQHQ�3UREHQ�LQ�GHU�&RURQD-
.ULVH� PLW� HUZHLWHUWHP� 5HSHUWRLUH� QHX� DXI�� ZHVKDOE� VLFK� HLQ� (LQVWLHJ�
]XP�MHW]LJHQ�=HLWSXQNW�DXFK�I�U�8QHUIDKUHQH�ORKQW� 
 
'LH� 3UREHQ� ILQGHQ� PRQWDJV� XP� ��� 8KU� LP� *HPHLQGHKDXV� �Ä$OWH�
6FKXOH³��7LHEHUJ� ��� LQ�:XOIWHQ� VWDWW��9LHOOHLFKW�KDEHQ�6LH� MD�/XVW��
XQYHUELQGOLFK�YRUEHL]XVFKDXHQ"�=XU]HLW� ILQGHW�EHL�GHQ�3UREHQ�GLH�
�*-5HJHO�$QZHQGXQJ�� 
 
%HL� ,QWHUHVVH� VWHKW� ,KQHQ� JHUQH� &KRUOHLWHULQ� $VWULG� %LHUKDQFH�� 7HO��
���������������]XU�9HUI�JXQJ� 

$XV�GHU�*HPHLQGH 

'HU�.LUFKHQYRUVWDQG�Z�QVFKW�,KQHQ�XQG�,KUHU�)DPLOLH�HLQ�JHVHJ�
QHWHV��IU|KOLFKHV�XQG�HQWVSDQQWHV�:HLKQDFKWVIHVW�XQG�DOOHV�HU�

GHQNOLFK�*XWH�I�U�GDV�-DKU������ 

 

Ä:LH�NRVWEDU�GHLQH�*�WH�LVW��*RWW��%HL�GLU�ILQGHQ�0HQVFKHQ�6FKXW]�XQG�
6LFKHUKHLW��'X�VFKHQNVW�PHKU�DOV�JHQXJ���EHUVFK�WWHVW�VLH�PLW�)UHXGH�
XQG�*O�FN��'X�ELVW�GLH�4XHOOH�GHV�/HEHQV��LQ�GHLQHP�/LFKW�VHKHQ�ZLU�

GDV�/LFKW�³ 

3ඌൺඅආ������-�� 
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$GYHQWVNDOHQGHU����� 
'LH�7�UFKHQ� XQVHUHV� OHEHQGLJHQ�$GYHQWVNDOHQGHUV� |IIQHQ� VLFK� MHZHLOV�
XP����8KU�LQ�GHU�.LUFKH� 

 

6LH�VLQG�KHU]OLFK�HLQJHODGHQ��GHP�DOOWlJOLFKHQ�7UXEHO�I�U�HLQLJH�=HLW�]X�
HQWNRPPHQ�XQG�GHQ�7DJ�JHP�WOLFK�LQ�GHU�.LUFKH�DXVNOLQJHQ�]X�ODVVHQ��
*HUQH�N|QQHQ�6LH�DXFK�)UHXQGH�XQG�%HNDQQWH�PLWEULQJHQ� 

$NWXHOOHV 

'LHQVWDJ������1RYHPEHU .LUFKHQYRUVWDQG 

'RQQHUVWDJ�����'H]HPEHU 
'DQLHOD�%HUJHPDQQ��(OIULHGH�
0�OOHU��,QHV�*RHVPDQQ 

'LHQVWDJ�����'H]HPEHU -�UJHQ�+HUUPDQQ 

'RQQHUVWDJ�����'H]HPEHU /DQGIUDXHQ 

'LHQVWDJ������'H]HPEHU� .LQGHUJRWWHVGLHQVW-7HDP 

'RQQHUVWDJ������'H]HPEHU )DPLOLH�:HQGOHU 

'LHQVWDJ������'H]HPEHU 
+HLPDW-�XQG�*HVFKLFKWVYHUHLQ��
SODWWGHXWVFK 

'RQQHUVWDJ������'H]HPEHU )DPLOLH�*U�QKDJHQ 

͙͞ 

 

 

)UHXG�XQG�/HLG 

:LU�KDEHQ�$EVFKLHG�JHQRPPHQ�YRQ 
 

 

 

 

�'DWHQ�ZHUGHQ�LP�,QWHUQHW�QLFKW�YHU|IIHQWOLFKW� 

 

 

'HU�+HUU�LVW�QDKH�GHQHQ� 
GLH�]HUEURFKHQHQ�+HU]HQV�VLQG�XQG�KLOIW�GHQHQ� 

GLH�HLQ�]HUVFKODJHQHV�*HP�W�KDEHQ�� 

�3ඌൺඅආ�������� 

7DXIHQ 

 

 
 

�'DWHQ�ZHUGHQ�LP�,QWHUQHW�QLFKW�YHU|IIHQWOLFKW� 
 

&KULVWXV�VSULFKW��,KU�VHLG�GDV�/LFKW�GHU�:HOW��6R�ODVVW�HXHU�/LFKW�
OHXFKWHQ�YRU�GHQ�/HXWHQ��GDPLW�VLH�HXUH�JXWHQ�:HUNH�VHKHQ�XQG�HXUHQ�

9DWHU�LP�+LPPHO�SUHLVHQ�� 

�0ൺඍඍඁඟඎඌ��������� 

6WDQG������������ 
 

$OOH�$QJDEHQ�RKQH�*HZlKU��9HU|IIHQWOLFKXQJ�GHU�'DWHQ�JHP������$EV����'$792��%LWWH�PHO�
GHQ� 6LH� VLFK� UHFKW]HLWLJ� -� VSlWHVWHQV� ]XP� 5HGDNWLRQVVFKOXVV� -� LP� 3IDUUE�UR�� ZHQQ� 6LH� NHLQH�
9HU|IIHQWOLFKXQJ�Z�QVFKHQ� 
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.RQWDNWH 

3DVWRUHQ 
'U��7LOO�(QJHOPDQQ��:XOIWHQ 
7HO��������������� 
*�WLOOHQJHOPDQQ#JP[�GH 
 
.ODXV-:LOKHOP�'HSNHU��'RUVWH� 
7HO�������������� 
*�NBZBGHSNHU#IUHHQHW�GH 
 
6WHIDQ�6FKPLGW��6FKZLHJHUVKDXVHQ 
7HO�������������� 
*�VWVFKPLGW�S#ZHE�GH 
 
.LUFKHQYRUVWDQG 
,QHV�*RHVPDQQ��9RUVLW]HQGH�� 
7HO�������������� 
3��7LOO�(QJHOPDQQ��VWHOOY��9RUVLW]HQGHU� 
VLHKH�REHQ 
 
$VWULG�&DUO��7HO������������ 
(FNKDUG�'HSSH��7HO������������� 
)UDQN�'LHGULFK-%HUOLQ��7HO������������ 
-RVKXD�'UDWK��7HO��������������� 
'RULV�(EHOLQJ��7HO���������������� 
8WD�0L�OLQJ��7HO����������� 
$QQLND�3HLQHPDQQ��7HO�������������� 
 
6WLIWXQJVNXUDWRULXP 
3HWHU�6FKOLFKWLQJ��9RUVLW]HQGHU� 
7HO���������������� 
 
%DQNYHUELQGXQJ�GHU�6WLIWXQJ� 
6SDUNDVVH�2VWHURGH 
,%$1��'(��������������������������� 

3IDUUE�UR 
$VWULG�&DUO 
GLHQVWDJV���-���8KU�XQG�GRQQHUVWDJV���-
���8KU�LP�*HPHLQGHE�UR��7LHEHUJ�� 
7HO��������������-���)D[�-� 
*�.*�:XOIWHQ#HYOND�GH 
 
.�VWHU 
-RQDV�1LHVWURM��7HO��������������� 
 
+DXVPHLVWHULQ��$OWH�6FKXOH� 
$QQHWWH�:ROOERUQ��7HO��������������� 
 
)ULHGKRI 
$QQLND�3HLQHPDQQ��VLHKH�.LUFKHQYRUVWDQG 
+DUDOG�7RSHO��)ULHGKRIVSIOHJH� 
 
.LQGHUJDUWHQ 
.DWKDULQD�6FKUHLEHU��/HLWXQJ� 
7HO������������ 
*�.76�5HJHQERJHQ�:XOIWHQ#HYOND�GH 
 
%HVXFKVGLHQVW 
,QHV�*RHVPDQQ��VLHKH�.LUFKHQYRUVWDQG 
 
*RVSHOFKRU 
$VWULG�%LHUKDQFH��/HLWXQJ� 
7HO��������������� 
 
'LDNRQLVFKHV�:HUN�2VWHURGH 
7HO�������������� 
 
.LUFKHQDPW�1RUWKHLP 
7HO������������-�� 

,035(6680� 
+HUDXVJHEHU��(Y�-OXWK��.LUFKHQJHPHLQGH�:XOIWHQ��7LHEHUJ����������:XOIWHQ� 
5HGDNWLRQ��$VWULG�&DUO��9�L�6�G�3����*UXEHQKDJHQZHJ�����������:XOIWHQ��'U��7LOO�
(QJHOPDQQ��,QHV�*RHVPDQQ��$QQLND�3HLQHPDQQ��-RVKXD�'UDWK 
$QVFKULIW�GHU�5HGDNWLRQ��VLHKH�+UVJ� 
+RPHSDJH��NLUFKH-ZXOIWHQ�ZLU-H�GH� 
'UXFN��*HPHLQGHEULHIGUXFNHUHL��*UR��2HVLQJHQ� 
(UVFKHLQXQJVZHLVH��YLHUWHOMlKUOLFK�� 
$XIODJH������6W�FN 
5HGDNWLRQVVFKOXVV��)HEUXDU������ 


