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0HLQ�HUVWHU�$UEHLWVWDJ

,QKDOW�GLHVHU�/HNWLRQ

VLFK�EHL�GHQ�.ROOHJHQ�YRUVWHOOHQ
rEHU�SRVLWLYH�XQG�QHJDWLYH�(UIDKUXQJHQ�VSUHFKHQ
3�HJHEHUXIH�EHQHQQHQ
rEHU�GHQ�HUVWHQ�$UEHLWVWDJ�EHULFKWHQ
GDV�3DWLHQWHQ]LPPHU�EHVFKUHLEHQ
HLQ�$XIQDKPHJHVSUlFK�IrKUHQ
:HFKVHOSUlSRVLWLRQHQ
3UlSRVLWLRQHQ�PLW�IHVWHP�.DVXV
.RPSRVLWD
Kp�LFKH�5DWVFKOlJH�JHEHQ��.RQMXQNWLY�,,�



� 0HLQ�HUVWHU�$UEHLWVWDJ

�� ]HKQ

, 3RVLWLYH�XQG�QHJDWLYH�(UZDUWXQJHQ

������D /HVHQ�6LH�GHQ�7H[W�

$OOJHPHLQH�(UZDUWXQJHQ

0LW�MHGHP�-DKU�JLEW�HV�PHKU�3�HJHEHGrUIWLJH�LQ�'HXWVFKODQG��'LH�YHUDOWHWH�GHXWVFKH�*HVHOOVFKDIW�EUDXFKW
GULQJHQG�SURIHVVLRQHOOHV�3�HJHSHUVRQDO��3�HJH�LVW�PLW�YLHO�$UEHLW�XQG�VFKOHFKWHU�%H]DKOXQJ�YHUEXQGHQ��:LU
KDEHQ�GLH�ZLFKWLJVWHQ�9RU��XQG�1DFKWHLOH�GHU�$UEHLW�DOV�3�HJHIDFKNUDIW�]XVDPPHQJHIDVVW�
9RUWHLOH
)rU�0HQVFKHQ��GLH�)UHXGH�GDUDQ�KDEHQ��DQGHUHQ�0HQVFKHQ�]X�KHOIHQ��LVW�GLHVH�$UEHLW�VHKU�HUIrOOHQG��'LH
WlJOLFKH�$UEHLW�EHVWHKW�LP�8PJDQJ�PLW�DQGHUHQ�0HQVFKHQ��
3�HJHIDFKNUlIWH�ZHUGHQ�VRZRKO�LQ�.UDQNHQKlXVHUQ��3�HJHHLQULFKWXQJHQ�DOV�DXFK�LP�DPEXODQWHQ�'LHQVW
EHQpWLJW��'DV�$XIJDEHQJHELHW�HLQHV�3�HJHQGHQ�LVW�YLHOIlOWLJ��
1DFK�GHU�*UXQGDXVELOGXQJ�EHVWHKW�GLH�0pJOLFKNHLW��VLFK�LQ�]DKOUHLFKHQ�%HUHLFKHQ�ZHLWHU]XELOGHQ��0DQ�NDQQ
VLFK�]�%��DXI�GLH�3�HJH�YRQ�%HDWPXQJVSDWLHQWHQ�VSH]LDOLVLHUHQ�RGHU�]XP�3UD[LVDQOHLWHU�ZHLWHUELOGHQ�XQG
VSlWHU�$XV]XELOGHQGHQ�DOV�0HQWRU�]XU�6HLWH�VWHKHQ�
'LH�PHLVWHQ�$XV]XELOGHQGHQ�LQ�GHU�3�HJHEUDQFKH�PrVVHQ�VLFK�NHLQH�6RUJHQ�GDUXP�PDFKHQ��VSlWHU�NHLQH
$QVWHOOXQJ�]X��QGHQ��.UDQNHQKlXVHU�XQG�3�HJHHLQULFKWXQJHQ�VXFKHQ�KlQGHULQJHQG�QDFK�JXWHQ
$UEHLWVNUlIWHQ�
1DFKWHLOH
:HU�EHVRQGHUHQ�:HUW�DXI�HLQH�JXWH�%H]DKOXQJ�LP�-RE�OHJW��ZLUG�LQ�GHU�3�HJH�QLFKW�JOrFNOLFK�ZHUGHQ�
3�HJHSHUVRQDO�LVW��IDVW��LPPHU�XQWHUEH]DKOW��
3�HJHIDFKNUlIWH�VROOWHQ�VRZRKO�SV\FKLVFK�DOV�DXFK�NpUSHUOLFK�EHODVWEDU�VHLQ��'HQQ�VLH�PrVVHQ�NpUSHUOLFK�LQ
GHU�/DJH�VHLQ��HLQHP�DQGHUHQ�0HQVFKHQ�]XP�%HLVSLHO�DXV�GHP�%HWW�]X�KHOIHQ��3V\FKLVFK�ZHUGHQ�VLH�PLW
.UDQNKHLW��9HUOXVW�XQG�7RG�NRQIURQWLHUW��
3�HJHNUlIWH�DUEHLWHQ�LQ�GUHL�:HFKVHOVFKLFKWHQ��GDV�KHLjW�VLH�KDEHQ�)UrK���6SlW��XQG�1DFKWGLHQVW��$XFK�DP
:RFKHQHQGH�ZHUGHQ�3�HJHNUlIWH�HLQJHVHW]W��'DV�PDFKW�GHQ�-RE�VHKU�IRUGHUQG�XQG�DQVWUHQJHQG�
,PPHU�PHKU�=HLW�LQ�GHU�3�HJH��LHjW�LQ�GLH�ErURNUDWLVFKH�(UIDVVXQJ�GHU�$UEHLW��(V�PXVV�JHQDX�IHVWJHKDOWHQ
ZHUGHQ��ZLH�HV�GHP�3DWLHQWHQ�JHKW��ZHOFKH�0HGLNDPHQWH�HU�HUKlOW�XQG�ZDV�EHL�GHU�3�HJH�IHVWJHVWHOOW
ZXUGH��0LW�GLHVHU�$XIJDEH�LVW�HLQ�3�HJHQGHU�PHKUHUH�6WXQGHQ�DP�7DJ�EHVFKlIWLJW�
(LQH�6FKLFKW�LQ�HLQHP�.UDQNHQKDXV�RGHU�LQ�HLQHU�3�HJHHLQULFKWXQJ�LVW�LQ�GHU�5HJHO�LPPHU�XQWHUEHVHW]W�
8UODXE��.UDQNKHLWVDXVIlOOH�XQG�GLH�6SDUPDjQDKPHQ�GHU�(LQULFKWXQJHQ�IrKUHQ�GD]X��GDVV�LQ�GHQ�PHLVWHQ
GHXWVFKHQ�(LQULFKWXQJHQ�HLQ�3�HJHU�IrU�VLHEHQ�ELV�]HKQ�3DWLHQWHQ�]XVWlQGLJ�LVW�

������E :DV�LVW�ULFKWLJ�XQG�ZDV�LVW�IDOVFK"

� � 5LFKWLJ )DOVFK �

D 3�HJHNUlIWH�DUEHLWHQ�LQ�]ZHL�:HFKVHOVFKLFKWHQ� � � �
E 3�HJHSHUVRQDO�LVW��IDVW��LPPHU�XQWHUEH]DKOW� � � �
F 3�HJHNUlIWH�DUEHLWHQ�LQ�GUHL�:HFKVHOVFKLFKWHQ� � � �
G 'LH�WlJOLFKH�$UEHLW�EHVWHKW�LP�8PJDQJ�PLW�DQGHUHQ

0HQVFKHQ� � � �

H 3�HJHSHUVRQDO�YHUGLHQW�H[WUHP�YLHO�*HOG� � � �
I 'LH�WlJOLFKH�$UEHLW�LQ�HLQHP�$OWHUVKHLP�EHVWHKW�LP�8PJDQJ

PLW�.LQGHUQ� � � �

���
��

6&+5(,%(1�6,(�(,1(1�.85=(1�$8)6$7=�
+HU]OLFKHQ�*OrFNZXQVFK��6LH�IDQJHQ�QHX�DQ��6LH�DUEHLWHQ�EDOG�DOV
.UDQNHQS�HJHU�LQ�HLQHP�GHXWVFKHQ�.UDQNHQKDXV��:HOFKH�(UZDUWXQJHQ�XQG
:rQVFKH�KDEHQ�6LH"�=�%���1HXH�.RQWDNWH��*HOG�YHUGLHQHQ��QHWWH�.ROOHJHQ�
WROOHV�7HDP��QHWWH�3DWLHQWHQ��QHXH�7HFKQLN��GHXWVFKH�6SUDFKH��IUHPGH�.XOWXU�
XQIUHXQGOLFKH�.ROOHJHQ��LQWHUHVVDQWH�$UEHLW��QHXH�.RQWDNWH��)DPLOLHQWUHQQXQJ�
6SDj��JXWHV�$UEHLWVNOLPD��6LFKHUKHLW��8QVLFKHUKHLW��VFKOHFKWHV�*HKDOW�
:HUWVFKlW]XQJ��1DFKWVFKLFKW�



0HLQ�HUVWHU�$UEHLWVWDJ �

HOI ��

������F :DV�SDVVW"�2UGQHQ�6LH�]X�

0RMD�NROHJLFD�MH�OMXED]QD� 0RM�xHI�MH�MDNR�JODVDQ�L�QHOMXED]DQ� 0L�VPR�VXSHU�WLP�

0HLQ�&KHI�LVW�VHKU�ODXW�XQG
XQIUHXQGOLFK�

:LU�VLQG�HLQ�VXSHU�7HDP� 0HLQH�.ROOHJLQ�LVW�VHKU
IUHXQGOLFK�

������G /HVHQ�6LH�GHQ�7H[W�

'DV�HUVWH�7UH�HQ�LVW�VHKU�ZLFKWLJ�IrU�GLH�NrQIWLJH�=XVDPPHQDUEHLW�
6HLHQ�6LH�R�HQ�XQG�LQWHUHVVLHUW��6LH�NpQQHQ�VLFK�EHUHLWV�LP�9RUIHOG�,KUH�)UDJHQ�rEHUOHJHQ�XQG
DXIVFKUHLEHQ��-H�PHKU�6LH�JOHLFK�]X�$QIDQJ�NOlUHQ��GHVWR�UHLEXQJVORVHU�ZLUG�GHU�$OOWDJ�YHUODXIHQ�
9HUVXFKHQ�6LH��DOOH�,KQHQ�JHVWHOOWHQ�)UDJHQ�]X�EHDQWZRUWHQ��6ROOWHQ�6LH�HWZDV�IrU�VLFK�EHKDOWHQ�ZROOHQ�
VDJHQ�6LH�UXKLJ�XQG�IUHXQGOLFK���,FK�ELWWH�XP�,KU�9HUVWlQGQLV��DEHU�LFK�NDQQ�KHXWH�QLFKW�GDUrEHU�UHGHQ�
'DQNH���8P�VLFKHU�]X�VHLQ��GDVV�GDV�:LFKWLJVWH�EHVSURFKHQ�ZXUGH��IUDJHQ�6LH�QDFK���+DEHQ�6LH�QRFK
)UDJHQ�DQ�PLFK"�
,Q�'HXWVFKODQG�VSUHFKHQ�YLHOH�0HQVFKHQ�'LDOHNWH��GLH�VLFK�LQ�GHU�$XVVSUDFKH�YRQ�GHP�DXV�)HUQVHKHU�XQG
5DGLR�JHZRKQWHQ�+RFKGHXWVFK�XQWHUVFKHLGHQ��(V�NDQQ�,KQHQ�SDVVLHUHQ��GDVV�6LH�,KUH�$XIWUDJJHEHU�DP
$QIDQJ�JDU�QLFKW�YHUVWHKHQ��DXFK�ZHQQ�6LH�HLQ�ZHQLJ�'HXWVFK�NpQQHQ��(UVFKZHUHQG�NRPPW�KLQ]X��GDVV
lOWHUH�3HUVRQHQ�RIWPDOV�OHLVH�RGHU�XQYHUVWlQGOLFK�VSUHFKHQ��6FKHXHQ�6LH�VLFK�QLFKW�]X�VDJHQ���
(QWVFKXOGLJXQJ��DEHU�LFK�KDEH�6LH�QLFKW�YHUVWDQGHQ����.pQQHQ�6LH�GDV�ELWWH�ZLHGHUKROHQ"���%LWWH
ZLHGHUKROHQ�6LH�GHQ�OHW]WHQ�6DW]����.pQQHQ�6LH�ELWWH�ODQJVDPHU��ODXWHU��GHXWOLFKHU�VSUHFKHQ"

������H (UJfQ]HQ�6LH�GLH�7DEHOOH�

���3�HJHEHUXI������3�HJHSHUVRQDO������3�HJHHLQULFKWXQJ��

.RPSRVLWD��]XVDPPHQJHVHW]WH�:pUWHU��

GLH�=XVDPPHQDUEHLW GDV�����������������������

GDV�$OWHUVKHLP GLH�3�HJHKHOIHULQ

GHU����������������� GLH��������������������������

,FK�IUHXH�PLFK�DXI�XQVHUH�=XVDPPHQDUEHLW��

�����3HUVgQOLFKH�1RWL]HQ
�

�

�

�

�



� 0HLQ�HUVWHU�$UEHLWVWDJ

�� ]ZpOI

������I /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���6FKLFKWDUEHLW������$QIDQJ������YHUVWHKW������%HUXI������+LOIH��
���$XIJDEHQ������1DPHQ������0HQVFKHQ������$UEHLWVWDJ������DUEHLWHQ��

$Q�VHLQHP�HUVWHQ���������������������������LQ�GHU�3�HJH�OHUQW�PDQ�JDQ]�YLHOH
QHXH����������������������NHQQHQ��'LHVHQ�0HQVFKHQ�VWHOOH�LFK�PLFK�PLW
PHLQHP��������������XQG�HLQHP�+DQGVFKODJ�YRU��=XP�����������������VROOWH�PDQ
DOOH�0HQVFKHQ�PLW�GHP��6LH��DQVSUHFKHQ�XQG�QLFKW�PLW�GHP��'X��
ZHQQ�6LH�HUZDFKVHQ�VLQG��$P�HUVWHQ�7DJ�]HLJHQ�GLH�.ROOHJHQ�HLQHP
KlX�J��ZR�VLFK�ZDV�EH�QGHW�XQG�ZDV�JHQDX�GLH����������������������VLQG�
:HQQ�PDQ�HWZDV�QLFKW�����������������������GDQQ�NDQQ�PDQ�HWZDV
QDFKIUDJHQ��'DV�*XWH�DQ�HLQHP�%HUXI�LQ�GHU�3�HJH�LVW��GDVV�PDQ
0HQVFKHQ�KHOIHQ�NDQQ�XQG�GLHVH�0HQVFKHQ�DXFK�VHKU�GDQNEDU�IrU�GLH
�������������VLQG��1HJDWLY�LVW��GDVV�PDQ�DXFK�]X�=HLWHQ����������������������PXVV�
DQ�GHQHQ�DQGHUH�QLFKW�DUEHLWHQ��'DV�QHQQW�VLFK����������������������������������
(EHQVR�NDQQ�GHU��������������NpUSHUOLFK�XQG�VHHOLVFK�DQVWUHQJHQG�XQG
IRUGHUQG�VHLQ�

������J :DV�SDVVW"�2UGQHQ�6LH�]X�

QHXH�0HQVFKHQ
NHQQHQOHUQHQ �

SUHGVWDYLWL�VH�LPHQRP
�

IrU�HWZDV�GDQNEDU�VHLQ � XSR]QDWL�QRYH�OMXGH �

NpUSHUOLFK�XQG�VHHOLVFK
DQVWUHQJHQG

� ELWL�]D�QHxWR�]DKYDODQ �

VLFK�PLW�1DPHQ�YRUVWHOOHQ � �]LuNL�L�SVLKLuNL
LVFUSOMXMXsH

�

������K :DV�LVW�ULFKWLJ�XQG�ZDV�LVW�IDOVFK"

� 5LFKWLJ )DOVFK �
$P�HUVWHQ�$UEHLWVWDJ�LQ�GHU�3�HJH�OHUQW�PDQ�HYHQWXHOO��
0HQVFKHQ�NHQQHQ� � � �

'HU�%HUXI�NDQQ�NpUSHUOLFK�XQG�VHHOLVFK�DQVWUHQJHQG�VHLQ� � � �
'DV�*XWH�DQ�HLQHP�%HUXI�LQ�GHU�3�HJH�LVW��GDVV�PDQ�0HQVFKHQ
QLFKW�KHOIHQ�NDQQ� � � �

'DV�*XWH�DQ�HLQHP�%HUXI�LQ�GHU�3�HJH�LVW��GDVV�PDQ�0HQVFKHQ
KHOIHQ�NDQQ� � � �

$P�HUVWHQ�$UEHLWVWDJ�LQ�GHU�3�HJH�OHUQW�PDQ�JDQ]�YLHOH�QHXH
0HQVFKHQ�NHQQHQ� � � �

'HU�%HUXI�LVW�QLFKW�NpUSHUOLFK�XQG�VHHOLVFK�DQVWUHQJHQG� � � �

�����3HUVgQOLFKH�1RWL]HQ
�

�

�

�

�



0HLQ�HUVWHU�$UEHLWVWDJ �

GUHL]HKQ ��

,, 3�HJHEHUXIH

������D (UJfQ]HQ�6LH�GLH�7DEHOOH�

���NrPPHUH�PLFK������NrPPHUW�HXFK������NrPPHUW�VLFK��

'DV�9HUE��VLFK�NrPPHUQ����XP��$NN���LP�3UlVHQV

���LFK�������������������������� ���ZLU�NrPPHUQ�XQV

���GX�NrPPHUVW�GLFK ���LKU��������������������������

���HU��VLH��HV�������������������������� ���VLH��6LH�NrPPHUQ�VLFK

'DV�3�HJHSHUVRQDO�NfPPHUW�VLFK�XP�GLH�3DWLHQWHQ��

������E /HVHQ�6LH�GHQ�7H[W�

D��0HLQ�1DPH�LVW�+DQQR��,FK�NRQWUROOLHUH�GLH�$UEHLW�GHU�3�HJHNUlIWH�XQG�GHU�3�HJHKLOIVNUlIWH��$XjHUGHP
LQIRUPLHUH�LFK�gU]WH�XQG�7KHUDSHXWHQ�UHJHOPljLJ�rEHU�GHQ�=XVWDQG�XQVHUHU�%HZRKQHU��$OVR��LFK�ELQ
]XVWlQGLJ�IrU�HLQHQ�JDQ]HQ�:RKQEHUHLFK�
E��,FK�ELQ�7LPR��0HLQH�9RUJHVHW]WH�LVW�3�HJHNUDIW��,FK�KHOIH�XQVHUHQ�0LWEHZRKQHUQ�EHL�GHU�.pUSHUS�HJH
XQG�]ZDU�EHLP�:DVFKHQ��=lKQHSXW]HQ�RGHU�5DVLHUHQ��,FK�PDFKH�GLH�%HWWHQ�XQG�EHJOHLWH�VLH�]XU�7RLOHWWH�
,FK�PXVV�DXFK�GLH�3�HJHGRNXPHQWDWLRQ�IrKUHQ�
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G��,FK�ELQ�/HQD�XQG�WUDJH�GLH�9HUDQWZRUWXQJ�IrU�XQVHUH�0LWDUEHLWHU��,FK�HUVWHOOH�GLH�3HUVRQDOSODQXQJ�XQG
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:R"��'DWLY���LQ�HLQHP�.UDQNHQKDXV��LQ�HLQHU�3�HJHHLQULFKWXQJ��LP
'LHQVW]LPPHU�
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������H :DV�LVW�ULFKWLJ�XQG�ZDV�LVW�IDOVFK"

� � 5LFKWLJ )DOVFK �

D :LU�VLQG�LQV�=LPPHU� � � �
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���VWHOOHQ�XQV�YRU������VWHOOH�PLFK�YRU��

'DV�9HUE��VLFK�YRUVWHOOHQ��LP�3UlVHQV�
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������E /HVHQ�6LH�GHQ�7H[W�

'X]HQ�RGHU�VLH]HQ"

$QGUHD�)XFKV��:LOONRPPHQ�LQ�XQVHUHU�(LQULFKWXQJ��)UDX�7UDV��(V�LVW�,KU�HUVWHU�7DJ�KLHU��ULFKWLJ"�,FK�KHLjH
$QGUHD�)XFKV�XQG�ELQ�DXFK�3�HJHIDFKNUDIW��:LH�KHLjHQ�6LH�PLW�9RUQDPHQ"
$LGD�7UDV��$LGD�
$QGUHD�)XFKV��6FKpQ��:LOONRPPHQ�LP�7HDP��)UDX�7UDV��8QG�KLHU��KLHU�XQWHQ�VHKHQ�6LH�XQVHUH
3�HJHKLOIVNUlIWH�
+H\��6HOPD��VXSHU��GDVV�GX�GD�ELVW��'DQQ�NDQQ�LFK�GLU�JOHLFK�$LGD�7UDV�YRUVWHOOHQ�
$LGD�7UDV��'DV�LVW�MD�VXSHU��LFK�PDJ�GDV�'X]HQ�DXFK�OLHEHU��,FK�ELQ�$LGD��,FK�IUHXH�PLFK�GDUDXI��PLW�HXFK
]XVDPPHQ]XDUEHLWHQ��
$QGUHD�)XFKV��6FKpQ��$EHU�GDV�PLW�GHP�'X]HQ�PXVV�LFK�QRFK�HWZDV�NRUULJLHUHQ��'LH�gU]WH��GLH�]X�XQV
NRPPHQ��GX]HQ�ZLU�QLFKW�~�XQG�XQVHUH�%HZRKQHU�QDWrUOLFK�DXFK�QLFKW��VLH�VSUHFKHQ�ZLU�PLW�LKUHP
1DFKQDPHQ�DQ��$EHU�GLH�%HZRKQHU��LKUH�$QJHKpULJHQ�XQG�GLH�gU]WH�VSUHFKHQ�XQV�PLW�9RUQDPHQ�DQ�XQG
�6LH���/XVWLJH�0LVFKXQJ��RGHU"�:LU�VWHOOHQ�XQV�DXFK�LPPHU�JOHLFK�PLW�XQVHUHQ�9RUQDPHQ�YRU��DOVR�]XP
%HLVSLHO�PLW��,FK�ELQ�6FKZHVWHU�$QGUHD���
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*XWHQ����������,FK�ELQ������������������������0RQLND�XQG�NRPPH�DXV�����������������������'RUW�KDEH�LFK�DXI�GHU
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%HLVSLHO�GDV�.LVVHQ��������������������������������RGHU�GLH�%HWWZlVFKH�ZHFKVHOW�
$XFK�GDV�$EKROHQ�XQG�+LQEULQJHQ�YRQ�3DWLHQWHQ��GLH�QLFKW�VR�JXW
JHKHQ�NpQQHQ��JHKpUW�]XP��������������HLQHV�3�HJHUV��'DQQ�VFKLHEW�GHU
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GDPLW�VLFK�GHU�3DWLHQW�ZRKOIrKOHQ�NDQQ�

������E :DV�LVW�ULFKWLJ�XQG�ZDV�LVW�IDOVFK"

� 5LFKWLJ )DOVFK �
0DQFKPDO�PXVV�HLQ�3�HJHU�6DOEH�DXIHVVHQ� � � �
0DQFKPDO�PXVV�HLQ�3�HJHU�6DOEH�DXIWUDJHQ� � � �
'HU�3�HJHU�VFKLHEW�HLQHQ�.OHLGHUVFKUDQN�GXUFK�GHQ�*DQJ� � � �
:LFKWLJ�LVW�HV��GDVV�HLQ�=LPPHU�DP�7DJ�RUGHQWOLFK�XQG�KHOO�LVW�
GDPLW�VLFK�GHU�3DWLHQW�ZRKOIrKOHQ�NDQQ� � � �

'HU�3�HJHU�VFKLHEW�HLQHQ�5ROOVWXKO�GXUFK�GHQ�*DQJ� � � �
9LHOH�=LPPHU�KDEHQ�NHLQ�%DGH]LPPHU� � � �
:LFKWLJ�LVW�HV��GDVV�HLQ�=LPPHU�DP�7DJ�XQRUGHQWOLFK�XQG�GXQNHO
LVW��GDPLW�VLFK�GHU�3DWLHQW�ZRKOIrKOHQ�NDQQ� � � �

9LHOH�=LPPHU�KDEHQ�HLQ�HLJHQHV�%DGH]LPPHU� � � �

�����3HUVgQOLFKH�1RWL]HQ
�

�

�
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�

�

�



0HLQ�HUVWHU�$UEHLWVWDJ �

HLQXQG]ZDQ]LJ ��

������F /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���7DJ������9HUEDQG������DXIVFKrWWHOQ������0HGLNDPHQWH��
���6SD]LHUJDQJ������6DOEH������JXW������ORV������*HKKLOIH������,KQHQ��
���JHPrWOLFK������'HVLQIHNWLRQVPLWWHO������%HWW������+lQGH������%ULOOH��
���KHLOW��

$QQD�.LHO��*XWHQ����������)UDX�2WWR��:LH�JHKW�HV�������������"
)UDX�2WWR��+HXWH�JDQ]����������
$QQD�.LHO��'DV�IUHXW�PLFK��(V�LVW�=HLW�IrU�,KUH������������������������������,FK
ULFKWH�,KQHQ�DXFK�JOHLFK�GDV�������������8QG�ZLU�VROOWHQ�GDV�%HWWODNHQ
DE]LHKHQ��$FK��LFK�EH]LHKH�DXFK�JOHLFK�GLH�%HWWGHFNH�QHX��.pQQHQ�6LH
VLFK�VRODQJH�DXI�GHQ�6WXKO�VHW]HQ��GDPLW�LFK�GDV�%HWW�PDFKHQ�NDQQ"
)UDX�2WWR��-D�
$QQD�.LHO��$XI�GHP�6WXKO�LVW�HV�GRFK�DXFK������������������������~�RGHU"�)UDX
2WWR��ZR�LVW�GHQQ�,KU�7DEOHWWHQGLVSHQVHU"
)UDX�2WWR��'HU�OLHJW�DXI�GHP�1DFKWVFKUlQNFKHQ��XQWHU�GHU
)HUQEHGLHQXQJ��8QG�NpQQWHQ�6LH�PLU�GDV�.RSINLVVHQ
������������������������������"�,FK�ELQ�]X�VFKZDFK�XQG�NDQQ�GDV�QLFKW�PDFKHQ�
$QQD�.LHO��-D��JHUQH��:LU�VROOWHQ�XQV�DXFK�,KUH�:XQGH�DP�%HLQ
DQVFKDXHQ��$K��GLH��������������ODQJVDP��DEHU�LFK�PXVV�VLH�QRFK�YHUVRUJHQ
XQG�6DOEH�DXIWUDJHQ��:R�LVW�GHQQ�GLH�������������"
)UDX�2WWR��=ZLVFKHQ�GHU�%OXPHQYDVH�XQG�GHP�%LOG�PHLQHU�7RFKWHU�
:HQQ�6LH�VFKRQ�GDEHL�VLQG�~�YLHOOHLFKW��QGHQ�6LH�DXFK�PHLQH
�����������������'LH�NDQQ�LFK�DXFK�QLFKW��QGHQ�
$QQD�.LHO��1D��GD�VFKDXHQ�ZLU�PDO��+LHU�LVW�GLH�%ULOOH�~�VLH�ZDU�XQWHU
GHP�%HWW��*XW��GDVV�VLH�QLFKW�NDSXWW�JHJDQJHQ�LVW�
)UDX�2WWR��'DV�ZHLj�LFK�QLFKW�PHKU��,FK�NDQQ�PLFK�QLFKW�PHKU�HULQQHUQ�
$QQD�.LHO��6R��MHW]W�VLQG�ZLU�IHUWLJ��'HQ�������������������KDEH�LFK
JHZHFKVHOW��-HW]W�PXVV�LFK�QXU�QRFK�GLH��������������ZDVFKHQ��:R�LVW�GHQQ
MHW]W�GDV������������������������������������������������"
)UDX�2WWR��$XI�GHP�)HUQVHKDSSDUDW�
$QQD�.LHO��:ROOHQ�ZLU�EHLGH�MHW]W�HLQHQ�����������������������������PDFKHQ"�:R
LVW�GHQQ�LKUH���������������������"
)UDX�2WWR��'LH�OHKQW�GRUW�DQ�GHU�:DQG�
$QGUHD�.OHLQ��$K��1D��GDQQ���������

������G :DV�SDVVW"�2UGQHQ�6LH�]X�

3RPRs�SUL�KRGDQMX� /LMHN� .XsQH�SDSXuH�

GLH�+DXVVFKXKH GLH�*HKKLOIH GDV�0HGLNDPHQW

�����3HUVgQOLFKH�1RWL]HQ
�

�

�



� 0HLQ�HUVWHU�$UEHLWVWDJ

�� ]ZHLXQG]ZDQ]LJ

������H (UJfQ]HQ�6LH�GLH�7DEHOOH�

���DXI�GHP������XQWHU�GHQ������QHEHQ�GDV��

:HFKVHOSUlSRVLWLRQHQ�

:2���'DWLY :2+,1���$NNXVDWLY

'LH�%ULOOH�OLHJW������������%HWW�� ,FK�OHJH�GLH�%ULOOH�DXI�GDV�%HWW��

'LH�6DOEH�OLHJW�QHEHQ�GHP�%XFK�� ,FK�OHJH�VLH���������������%XFK�

'LH�6FKXKH�VLQG�XQWHU�GHP�6WXKO� ,FK�VWHOOH�VLH���������������6WXKO��

LQ��DQ��QHEHQ��]ZLVFKHQ��XQWHU��DXI��KLQWHU��fEHU��YRU

���
��

9(5%(1�0,7�'$7,9�81'�$..86$7,9
'DWLY��VWHKHQ��OLHJHQ��VLW]HQ��KlQJHQ���'LH�%ULOOH�OLHJW�DXI�GHP�7LVFK�
$NNXVDWLY��VWHOOHQ��OHJHQ��VHW]WHQ��KlQJHQ���,FK�OHJH�GLH�%ULOOH�DXI�GHQ�7LVFK�

������I :DV�SDVVW"�2UGQHQ�6LH�]X�

,QMHNFLMD .UHYHW�SDFLMHQWD =XEQD�SURWH]D

GLH�=DKQSURWKHVH GDV�3�HJHEHWW GLH�6SULW]H

������J /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���.LVVHQ������6DOEH������3�HJHEHWW������'HVLQIHNWLRQVPLWWHO������5ROOVWXKO��

:HQQ�PDQ�QLFKW�PHKU�ODXIHQ�NDQQ��EUDXFKW�PDQ�HLQHQ������������������������
(LQ�������������������������������������������������WpWHW�%DNWHULHQ�
'LH�%HZRKQHU�LQ�HLQHU�3�HJHHLQULFKWXQJ�VFKODIHQ�LQ�HLQHP���������������������������
.pQQWHVW�GX�EHL�)UDX�0rOOHU�GLH��������������DXIWUDJHQ"
6FKZHVWHU��NpQQHQ�6LH�PLU�ELWWH�GDV�����������������DXIVFKrWWHOQ"

�����3HUVgQOLFKH�1RWL]HQ
�

�

�

�

�

�



0HLQ�HUVWHU�$UEHLWVWDJ �

GUHLXQG]ZDQ]LJ ��

������K :DV�LVW�ULFKWLJ�XQG�ZDV�LVW�IDOVFK"

� � 5LFKWLJ )DOVFK �

D %ULQJVW�GX�ELWWH�GLH�)UDX�0rOOHU�DXI�GHQ�7RLOHWWHQVWXKO� � � �
E ,FK�KDEH�GLH�3�DQ]H�DXI�GHP�7LVFK�JHVWHOOW� � � �
F 'DV�.RSINLVVHQ�OLHJW�DXI�GDV�%HWW� � � �
G 'HU�7DEOHWWHQGLVSHQVHU�OLHJW�KLQWHU�GLH�6SULW]H� � � �
H ,FK�KDEH�GLH�*HOGEpUVH�DXI�GDV�1DFKWVFKUlQNFKHQ�JHOHJW� � � �
I 0DQXHO�KDW�GLH�,QIXVLRQ�rEHU�GHP�%HWW�JHKlQJW� � � �
J )UDX�0rOOHU�VLW]W�DXI�GHP�3�HJHEHWW� � � �
K 'LH�3�DQ]H�LVW�DXI�GHP�1DFKWVFKUlQNFKHQ� � � �
L 8QWHU�GHP�5ROOVWXKO�VLQG�PHLQH�+DXVVFKXKH� � � �
M 'LH�%ULOOH�OLHJW�QHEHQ�GDV�%XFK� � � �

������L /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���GDV�7KHUPRPHWHU������GDV�%OXWGUXFNPHVVJHUlW������GLH
=DKQSURWKHVH������GLH�%HWWSIDQQH������GLH�3HUrFNH������GLH�%HWWGXVFKH��
���GLH�.pUSHUZDDJH������GDV�'HVLQIHNWLRQVPLWWHO������GLH�8ULQ�DVFKH��
���GHU�(LVEHXWHO������GLH�%HWWVFKXW]HLQODJH������GDV�+pUJHUlW��

3�HJHKLOIVPLWWHO�XQG�VRQVWLJH�+LOIVPLWWHO
������������������������������������WXx�]D�NUHYHW
������������������������������������QRsQD�SRVXGD
�����������������������������������������������������XORzDN�]D�]DxWLWX�NUHYHWD
��������������������������������������SRVXGD�]D�PRNUHQMH
����������������������������������������������������������GH]LQIHNFLMVNR�VUHGVWYR
��������������������������������������������������������WODNRPMHU
���������������������������������YUHsLFD�]D�OHG
�������������������������������VOXxQL�DSDUDW
��������������������������������������YDJD
����������������������������SHULND
�����������������������������������������]XEQD�SURWH]D
��������������������������������������WRSORPMHU

������M :DV�SDVVW"�2UGQHQ�6LH�]X�

GHU�.RSINLVVHQEH]XJ
�

GHND���SUHNULYDu
�

GLH�'HFNH���GLH
7DJHVGHFNH

� MDVWXuQLFD �

GDV�%HWWODNHQ � QDYODND�]D�GHNX �

GLH�%HWWZlVFKH � MDVWXN �

GHU�'HFNHQEH]XJ � SODKWD �

GDV�.RSINLVVHQ � SRVWHOMLQD �



� 0HLQ�HUVWHU�$UEHLWVWDJ

�� YLHUXQG]ZDQ]LJ

9, $OOJHPHLQH�3�HJH�XQG�VSH]LHOOH�3�HJH

������D /HVHQ�6LH�GHQ�7H[W�

$OOJHPHLQH�3�HJH� �*UXQGS�HJH

8QWHU�*UXQGS�HJH�YHUVWHKW�PDQ�GLH�S�HJHULVFKH�9HUVRUJXQJ�HLQHV�0HQVFKHQ��GHU�YRUrEHUJHKHQG�RGHU
GDXHUKDIW�QLFKW�DOOHLQH�VHLQH�DOOWlJOLFKHQ�$XIJDEHQ�EHZlOWLJHQ�NDQQ��'LH�*UXQGS�HJH�XPIDVVW�IROJHQGH
7lWLJNHLWHQ�
��$Q��XQG�$XV]LHKHQ�LQNOXVLYH�$XVZDKO�XQG�%HUHLWOHJHQ�GHU�JHZrQVFKWHQ�.OHLGXQJ�
��(V�ZHUGHQ�QXU�7HLOEHUHLFKH�GHV�.pUSHUV�JHZDVFKHQ��*HVLFKW�XQG�2EHUNpUSHU�RGHU�*HQLWDOEHUHLFK�XQG
*HVlj�
��0XQG�XQG�=DKQS�HJH
��%HJOHLWXQJ�]XP�:&�PLW�+LOIHVWHOOXQJ

���6SH]LHOOH�3�HJH� �%HKDQGOXQJVS�HJH

'LH�%HKDQGOXQJVS�HJH�LVW�HLQ�3DNHW�YRQ�0DjQDKPHQ��GLH�YRQ�HLQHP�$U]W�DQJHRUGQHW�XQG�YRQ�JHVFKXOWHQ
3�HJHNUlIWHQ��RIW�DXFK�HLQHP�SURIHVVLRQHOOHQ�3�HJHGLHQVW��DXVJHIrKUW�ZHUGHQ�
'LH�/HLVWXQJHQ�GHU�%HKDQGOXQJVS�HJH�
��%HDWPXQJVJHUlW��%HGLHQXQJ�XQG�iEHUZDFKXQJ
��%OXWGUXFNPHVVXQJ
��,QIXVLRQHQ��:HFKVHOQ�XQG�HUQHXWHV�$XIKlQJHQ
��,QKDODWLRQ
��,QMHNWLRQHQ�XQG�5LFKWHQ�YRQ�,QMHNWLRQHQ
��.UDQNHQEHREDFKWXQJ
��0HGLNDPHQWHQJDEH
��9HUElQGH

������E :DV�SDVVW"�2UGQHQ�6LH�]X�

GLH�6HLIH
�

WURFNQHQ
�

GLH�+DXWFUHPH � VLFK�NlPPHQ �

GHU�.DPP � HLQVHLIHQ �

GDV�+DQGWXFK � HLQFUHPHQ �

�����3HUVgQOLFKH�1RWL]HQ
�

�

�

�

�

�

�



0HLQ�HUVWHU�$UEHLWVWDJ �

IrQIXQG]ZDQ]LJ ��

9,, 6WUXNWXUHQ�LQ�GHU�$OWHQS�HJH

������D /HVHQ�6LH�GHQ�7H[W�

8QVHUH�(LQULFKWXQJ�LVW�]ZDU�JURj��DEHU�LFK�ELQ�PLU�VLFKHU��GDVV�6LH�VLFK�VFKRQ�EDOG�JXW�]XUHFKW�QGHQ
ZHUGHQ�
,FK�HUNOlUH�,KQHQ�]XHUVW�GDV�2UJDQLJUDPP�YRQ�XQVHUHU�(LQULFKWXQJ�
�+HLPOHLWXQJ�"�'LH�3HUVRQ�OHLWHW�GLH�JHVDPWH�(LQULFKWXQJ��DOVR�GDV�JDQ]H�+DXV��6LH�LVW�IrU�DOOHV
YHUDQWZRUWOLFK��DOVR�DXFK�IrU�GLH�.rFKH��GLH�+DXVZLUWVFKDIW�XQG�DOOHV�DQGHUH�
'DV�)HOG��3pHJHGLHQVWOHLWXQJ���:LU�VDJHQ�LPPHU�QXU�3'/��'DV�LVW�HLQH�$ENrU]XQJ��3'/�LVW�DXFK�IrU�GLH
'LHQVWSOlQH�]XVWlQGLJ��6LH�LVW�XQVHUH�JHPHLQVDPH�9RUJHVHW]WH�
+DXVWHFKQLN��(UJR��XQG�%HVFKdIWLJXQJVWKHUDSLH�VLQG�VHOEVWHUNOlUHQG��%HL�GHU�+DXVZLUWVFKDIW�JHKW�HV�XQWHU
DQGHUHP�XP�+\JLHQH��%HWW��XQG�%HZRKQHUZlVFKH�
8QG�GDQQ�LVW�GD�GLH�9HUZDOWXQJ��'RUW�NrPPHUW�PDQ�VLFK�XQWHU�DQGHUHP�XP�GLH�)LQDQ]HQ�
8QVHU�:RKQEHUHLFKVOHLWHU�EHKlOW�GHQ�iEHUEOLFN�rEHU�GHQ�:RKQEHUHLFK��:HQQ�6LH�)UDJHQ�KDEHQ��GDQQ
VROOWHQ�6LH�]XHUVW�]X�LKP�JHKHQ�
:LU��3�HJHIDFKNUlIWH��NrPPHUQ�XQV�XP�GLH�%HZRKQHU�XQG�HUVWHOOHQ�GLH�3�HJHSODQXQJHQ�

������E /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���+DXVH������.pUSHUS�HJH������0HGLNDPHQWH������iEHUJDEH��
���3�HJHIDFKNUDIW������)UrKGLHQVW������NOHLQH�3DXVH��
���3�HJHGRNXPHQWDWLRQ������=HLWXQJ������'LHQVWrEHUJDEH��

,FK�DUEHLWH�DOV���������������������������������������LQ�HLQHP�3�HJHKHLP��:HQQ�LFK
��������������������������KDEH��PXVV�LFK�XP������8KU�LP�3�HJHKHLP�VHLQ��,FK
]LHKH�PLFK�XP�XQG�JHJHQ������8KU�WUH�H�LFK�GLH�.ROOHJHQ��:LU
VSUHFKHQ�rEHU�DOOHV��ZDV�LQ�GHU�1DFKW�SDVVLHUW�LVW��DOVR�ZLU�PDFKHQ
HLQH��������������������������������������'DQDFK�JHKHQ�ZLU�]X�GHQ�%HZRKQHUQ�XQG
KHOIHQ�LKQHQ�EHL�GHU���������������������������������:LU�IrKUHQ�GLH
�������������������������������������������������,FK�YHUWHLOH�DQVFKOLHjHQG�GLH
�����������������������������*HJHQ�������8KU�PDFKH�LFK�HLQH
��������������������������������1DFK�GHU�3DXVH�NrPPHUH�LFK�PLFK�XP�HLQ]HOQH
%HZRKQHU��ZLU�OHVHQ��������������������UHGHQ�rEHU�GLH�)DPLOLH�RGHU�VFKDXHQ
1DFKULFKWHQ��'DV�(VVHQ�LVW�XP�������8KU��.XU]�QDFK�������8KU�PDFKH
LFK�GLH����������������������DQ�GLH�6SlWVFKLFKW��8P�������8KU�JHKH�LFK�QDFK
�������������
1LQD

�����3HUVgQOLFKH�1RWL]HQ
�

�

�

�

�

�
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�



� 0HLQ�HUVWHU�$UEHLWVWDJ

�� VHFKVXQG]ZDQ]LJ

9,,, $XIQDKPHJHVSUlFK

������D /HVHQ�6LH�GHQ�7H[W�

)UDX�)LQN��)��XQG�3�HJHGLHQVWOHLVWHULQ��3�

3��+DOOR�)UDX�)LQN��LFK�KHLjH�6LH�KHU]OLFK�LQ�XQVHUHU�(LQULFKWXQJ�ZLOONRPPHQ�XQG�KR�H��GDVV�6LH�VLFK�KLHU
ZRKOIrKOHQ�ZHUGHQ�
)��9LHOHQ�'DQN��
3��:DV�KDEHQ�6LH�IrU�(UNUDQNXQJHQ"�:DUXP�VLQG�6LH�KLHU"
)��,FK�OHLGH�XQWHU�'LDEHWHV�XQG�HLQHU�1HUYHQNUDQNKHLW��'HVKDOE�ELQ�LFK�DXFK�QLFKW�PHKU�VR�JXW�]X�)Xj��
3��2ND\��)rU�XQVHUH�.DUWHL�EUDXFKH�LFK�QRFK�HLQLJH�SHUVpQOLFKH�'DWHQ�YRQ�,KQHQ��:DQQ�VLQG�6LH�JHERUHQ"
)��$P������������LQ�0rOKHLP�DQ�GHU�5XKU��
3��:LH�ODXWHW�,KUH�DNWXHOOH�:RKQDQVFKULIW"
)��'DV�LVW�GHU�6WpUZHJ���LQ�������%UHLWHQEHUJ��
3��:LH�LVW�,KU�)DPLOLHQVWDQG"�6LQG�6LH�YHUKHLUDWHW�RGHU�OHGLJ"
)��:HGHU�QRFK��PHLQ�0DQQ�LVW�YHUVWRUEHQ��GHVKDOE�ELQ�LFK�YHUZLWZHW��
3��'DV�ZDU�HV�HUVWPDO��9LHOHQ�'DQN��)UDX�)LQN��3�HJHU�6WHIDQ�]HLJW�,KQHQ�QXQ�,KU�3DWLHQWHQ]LPPHU�

������E :DV�LVW�ULFKWLJ�XQG�ZDV�LVW�IDOVFK"

� 5LFKWLJ )DOVFK �
'LH�3�HJHGLHQVWOHLWHULQ�EUDXFKW�HLQ�SDDU�SHUVpQOLFKH�%LOGHU�YRQ
LKU� � � �

)UDX�)LQN�LVW�YHUKHLUDWHW� � � �
)UDX�)LQN�OHLGHW�XQWHU�7KURPERVH� � � �
)UDX�)LQN�OHLGHW�XQWHU�'LDEHWHV�XQG�HLQHU�1HUYHQNUDQNKHLW� � � �
)UDX�)LQN�LVW�YHUZLWZHW� � � �
'LH�3�HJHGLHQVWOHLWHULQ�EUDXFKW�HLQ�SDDU�SHUVpQOLFKH�'DWHQ�YRQ
LKU� � � �

������F :DV�SDVVW"�2UGQHQ�6LH�]X�

YHUKHLUDWHW
�

XGRYDF���XGRYLFD
�

YHUZLWZHW � OLuQL�SRGDFL �

SHUVpQOLFKH�'DWHQ � DNWXHOQD�DGUHVD
VWDQRYDQMD

�

XQWHU�HWZDV�OHLGHQ � XGDQD���RzHQMHQ �

DNWXHOOH�:RKQDQVFKULIW � ERORYDWL�RG�QHuHJD �

�����3HUVgQOLFKH�1RWL]HQ
�

�

�

�



0HLQ�HUVWHU�$UEHLWVWDJ �

VLHEHQXQG]ZDQ]LJ ��

������G /HVHQ�6LH�GHQ�7H[W�

)UDX�0D\HU�LVW�YRU�ZHQLJHQ�6WXQGHQ�LQ�GHU�6HQLRUHQUHVLGHQ]�9LOOD�0DULMD�DQJHNRPPHQ��)fU�GLH�$XIQDKPH
IHKOHQ�QRFK�HLQLJH�ZLFKWLJH�,QIRUPDWLRQHQ��)UDX�0DUWLQH]�YHUVXFKW�GLH�IHKOHQGHQ�,QIRUPDWLRQHQ
]X�HUPLWWHOQ��
3�HJHGLHQVWOHLWHULQ�)UDX�0DUWLQH]��6FKpQ��GDVV�6LH�KLHU�VLQG��)UDX�0D\HU��+DEHQ�6LH�VLFK�LQ�,KUHP�=LPPHU
VFKRQ�HWZDV�HLQJHOHEW"
)UDX�0D\HU��-D��6FKZHVWHU�$PHOD�KDW�PLU�EHLP�$XVSDFNHQ�JHKROIHQ��'DV�=LPPHU�LVW�VHKU�VFKpQ�
3�HJHGLHQVWOHLWHULQ�)UDX�0DUWLQH]��(V�IUHXW�PLFK��ZHQQ�HV�,KQHQ�JHIlOOW��,KUH�7RFKWHU�KDW�6LH�MD�KLHU�]XU
.XU]]HLWS�HJH�DQJHPHOGHW��,FK�rEHUSUrIH�QRFK�PDO�HLQLJH�SHUVpQOLFKH�'DWHQ�
)UDX�0D\HU���0HLQH�7RFKWHU�6DUDK�IlKUW�PLW�LKUHU�)DPLOLH���:RFKHQ�LQ�GHQ�8UODXE��)rU�GLHVH�=HLW�KDW�VLH
PLFK�KLHU�XQWHUJHEUDFKW��,FK�NDQQ�MD�QLFKW�PHKU�DOOHLQH�OHEHQ�
3�HJHGLHQVWOHLWHULQ�)UDX�0DUWLQH]��6WLPPW��LFK�HULQQHUH�PLFK��,FK�KDWWH�PLW�,KUHU�7RFKWHU�WHOHIRQLHUW��,KUHQ
1DFKQDPHQ�KDEH�LFK�MD�VFKRQ��)UDX�0D\HU��,KU�9RUQDPH�LVW�$QQH��ULFKWLJ"
)UDX�0D\HU��(LJHQWOLFK�KHLjH�LFK�$QQD�(OLVDEHWK��$EHU�LFK�ZHUGH�LPPHU�$QQH�JHQDQQW�
3�HJHGLHQVWOHLWHULQ�)UDX�0DUWLQH]��:R�XQG�ZDQQ�VLQG�6LH�JHERUHQ��)UDX�0D\HU"
)UDX�0D\HU��$P�����1RYHPEHU������LQ�6WXWWJDUW�
3�HJHGLHQVWOHLWHULQ�)UDX�0DUWLQH]��:LH�LVW�,KUH�$GUHVVH"
)UDX�0D\HU��,FK�ZRKQH�LQ�)rUWK�LQ�GHU�%OrWHQVWUDjH����
3�HJHGLHQVWOHLWHULQ�)UDX�0DUWLQH]��:HOFKH�3RVWOHLW]DKO�LVW�GDV"
)UDX�0D\HU��'DV�LVW�GLH��������/DVVHQ�6LH�PLFK�NXU]�rEHUOHJHQ��-D��������
3�HJHGLHQVWOHLWHULQ�)UDX�0DUWLQH]��*XW��6LH�OHEHQ�PLW�,KUHU�7RFKWHU�XQG�GHUHQ�)DPLOLH�]XVDPPHQ"
)UDX�0D\HU��-D��ZLU�ZRKQHQ�]XVDPPHQ�
3�HJHGLHQVWOHLWHULQ�)UDX�0DUWLQH]��'LH�$GUHVVH�YRQ�,KUHP�6RKQ�IHKOW�PLU�QRFK�
)UDX�0D\HU��0HLQ�6RKQ�8OULFK�ZRKQW�LQ�0rQFKHQ��LQ�GHU�%DXHUVWUDjH��(LQHQ�0RPHQW��IrU�GLH�JHQDXH
$GUHVVH�PXVV�LFK�LQ�PHLQHP�$GUHVVEXFK�QDFKVFKDXHQ��+DXVQXPPHU���LQ�������0rQFKHQ�
3�HJHGLHQVWOHLWHULQ�)UDX�0DUWLQH]��8QG�,KU�+DXVDU]W�LVW�'U��+RIUHLWHU�$QGUHDV��6HLQH�$QVFKULIW�XQG
7HOHIRQQXPPHU�KDEH�LFK�EHUHLWV��-HW]W�IHKOW�PLU�QXU�QRFK�GLH�$QJDEH�]X�,KUHP�3�HJHJUDG��6LH�KDEHQ�GHQ
3�HJHJUDG����VWLPPW�GDV"
)UDX�0D\HU��,FK�ZHLj�QLFKW�VR�UHFKW��'DUXP�NrPPHUW�VLFK�LPPHU�PHLQH�7RFKWHU�
3�HJHGLHQVWOHLWHULQ�)UDX�0DUWLQH]��$FK��KLHU�LVW�MD�DXFK�GLH�%HVFKHLQLJXQJ�rEHU�GLH�(LQVWXIXQJ��3�HJHJUDG
��LVW�NRUUHNW�

������H :DV�LVW�ULFKWLJ�XQG�ZDV�LVW�IDOVFK"

� � 5LFKWLJ )DOVFK �

D )UDX�0D\HU�KDW�NHLQH�.LQGHU� � � �
E )UDX�0D\HUV�6RKQ�NRPPW�DXV�6WXWWJDUW� � � �
F )UDX�0D\HU�KDW�DXFK�HLQHQ�6RKQ��(U�ZRKQW�LQ�0rQFKHQ� � � �
G )UDX�0D\HU�ZRKQW�MHW]W�LQ�)rUWK�PLW�LKUHU�7RFKWHU�]XVDPPHQ� � � �
H )UDX�0D\HU��QGHW�GDV�=LPPHU�QLFKW�VR�VFKpQ� � � �
I )UDX�0D\HU��QGHW�GDV�=LPPHU�VHKU�VFKpQ� � � �
J )UDX�0D\HU�ZRKQW�DOOHLQH�LQ�)rUWK� � � �
K )UDX�0D\HU�ZXUGH�LQ�6WXWWJDUW�JHERUHQ� � � �
L )UDX�0D\HUV�7RFKWHU�KHLjW�6DUDK� � � �
M )UDX�0D\HU�KDW�GHQ�3�HJHJUDG��� � � �
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�� DFKWXQG]ZDQ]LJ

������I :DV�SDVVW"�2UGQHQ�6LH�]X�

:HQ�NpQQHQ�ZLU�LP
1RWIDOO �

=DKQSURWKHVH"
�

:LH�JURj � DQUXIHQ" �

:HOFKH
(LQVFKUlQNXQJHQ

� 9HUGDXXQJVSUREOHPHQ"
-D�
�

7UDJHQ�6LH�HLQH � �DE�XQG�]X�" �

:DV�PHLQHQ�VLH�PLW � KDEHQ�6LH" �

1HLJHQ�6LH�]X � VLQG�6LH" �
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$'-(.7,9(�0,7�35c326,7,21(1
0DQFKH�$GMHNWLYH�YHUELQGHQ�VLFK�IHVW�PLW�3UlSRVLWLRQHQ��'LH�3UlSRVLWLRQ
EHVWLPPW��ZHOFKHU�.DVXV�IROJW��]�%���GDQNEDU���IrU���$NNXVDWLY��
$QQD�LVW�GDQNEDU�IfU�GLH�QHXH�.ROOHJLQ�

������J (UJfQ]HQ�6LH�GLH�7DEHOOH�

���DXI������IrU��

$GMHNWLYH�PLW�3UlSRVLWLRQHQ

EHKLO�LFK���EHL��'DWLY� EHL�GHU�,QWLPS�HJH�EHKLO�LFK�VHLQ

EHOLHEW���EHL��'DWLY� EHL�GHQ�.ROOHJHQ�EHOLHEW�VHLQ

YHUDQWZRUWOLFK���IrU��$NN�� IfU�GLH�3DWLHQWHQ�YHUDQWZRUWOLFK�VHLQ

JHVSDQQW���DXI��$NN��� DXI�GHQ�6SD]LHUJDQJ�JHVSDQQW�VHLQ

]XVWlQGLJ���IrU��$NN�� IfU�GLH�6WDWLRQ���]XVWlQGLJ�VHLQ

GDQNEDU���IrU��$NN�� IfU�GLH�JXWH�/HLVWXQJ�GDQNEDU�VHLQ

,FK�IUHXH�PLFK������GLH�$UEHLW�XQG�ELQ�GDQNEDU��������������GLH�6WHOOH�
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0HLQ�HUVWHU�$UEHLWVWDJ �

QHXQXQG]ZDQ]LJ ��

,; *UDPPDWLNrEHUVLFKW

������D /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���XQV������PHLQHQ������GLU������PLU������PLFK������GLFK��

,FK�KDEH�HLQ�*HVFKHQN�IrU�������������+DVW�GX�HWZDV�IrU�����������"
:HU�NRPPW�PLW���������LQV�.LQR"
6HLW�HLQHP�0RQDW�ZDUHQ�ZLU�QLFKW�EHL���������
.RPPVW�GX�DXFK�]X��������"
:LU�VSLHOHQ�ZLHGHU�.DUWHQ�JHJHQ�����������������%UXGHU�

���
��

35c326,7,21(1�0,7�)(67(0�.$686
$NNXVDWLY��GXUFK��IfU��JHJHQ��RKQH��XP
'DWLY��DE��DXV��EHL�PLW��QDFK��VHLW��YRQ�]X

������E (UJfQ]HQ�6LH�GLH�7DEHOOH�

���NpQQWHVW������VROOWHQ������VROOWH������NpQQWHQ������PrVVWHQ������PrVVWH��

.RQMXQNWLY�,,�GHU�0RGDOYHUEHQ�

���LFK NpQQWH ��������� PrVVWH�

���GX ������������������� VROOWHVW PrVVWHVW

���HU��VLH��HV NpQQWH VROOWH ����������������

���ZLU NpQQWHQ ���������� PrVVWHQ

���LKU� NpQQWHW VROOWHW PrVVWHW

���VLH��6LH ������������������ VROOWHQ ������������������

.eQQWHQ�6LH�PLU�KHOIHQ"�-D��6LH�PfVVWHQ�,KU�0HGLNDPHQW�QHKPHQ��

������F /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���6WHOOHQ������VLW]W������OLHJW������VWHOOHQ��

)UDX�0rOOHU��������������DXI�GHP�%HWW�
'DV�.LVVHQ��������������DXI�GHP�3�HJHEHWW�
$QQD��ELWWH�������������������6LH�)UDX�0rOOHU�DXI�GHQ�7RLOHWWHQVWXKO�
������������������6LH�ELWWH�GLH�*HKKLOIH�QHEHQ�GHU�7rU�
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� 0HLQ�HUVWHU�$UEHLWVWDJ

�� GUHLjLJ

������G :DV�SDVVW"�2UGQHQ�6LH�]X�

.DxLND�MH�SRUHG�xROMH�NDIH� .DID�MH�QD�VWROX� 1DRuDOH�VX�QD�ODSWRSX�

'LH�%ULOOH�OLHJW�DXI�GHP�/DSWRS� 'HU�/p�HO�OLHJW�QHEHQ�GHU
.D�HHWDVVH�

'HU�.D�HH�OLHJW�DXI�GHP�7LVFK�

������H :DV�SDVVW"�2UGQHQ�6LH�]X�

GLH�3�HJHGLHQVW
�

NUDIW
�

GLH�.pUSHU � NUDIW �

GLH�)DFK � ]XVWDQG �

GLH�+LOIV � OHLWHU �

GHU�*HVXQGKHLWV � OHLWXQJ �

GHU�:RKQEHUHLFKV � S�HJH �

GLH�3�HJH � GUXFN �

GHU�%OXW � KHOIHULQ �

���
��

.20326,7$
:pUWHU��GLH�DXV�]ZHL�RGHU�PHKUHUH�1RPHQ�EHVWHKHQ��QHQQW�PDQ�.RPSRVLWD��,Q
.RPSRVLWD�EHVWLPPW�GDV�OHW]WH�:RUW�GHQ�$UWLNHO��GHU�%OXWGUXFN�

������I /HVHQ�XQG�YHUYROOVWfQGLJHQ�6LH�GHQ�7H[W�

���PrVVWH������VROOWHVW������VROOWH������PrVVWHQ������NpQQWHVW��

'X����������������������DXFK�PDO��1HLQ��VDJHQ�
$QQD�����������������ZHQLJHU�DUEHLWHQ�
:LU�������������������PDO�ZLHGHU�8UODXE�PDFKHQ�
,FK�GHQNH��GDVV�GX�]X�GHU�&KH�Q�JHKHQ����������������������
0DUNR�����������������PLW�GHU�)UDX�0rOOHU�UHGHQ�



0HLQ�HUVWHU�$UEHLWVWDJ �

HLQXQGGUHLjLJ ��

; :RUWVFKDW]
�
� ��DXI�$NWH�DFKWHQ ��GLH�$OWHQS�HJHHLQULFKWXQJ
� ��GDV�$OWHQS�HJHKHLP ��GHU�$OWHQS�HJHU
� ��GLH�$OWHQS�HJHULQ ��DQ�OHJHQ
� ��DQ�OHLWHQ ��GLH�$QRUGQXQJ
� ��DQ�UHLFKHQ ��GLH�$QZHLVXQJ
� ��DQ]LHKHQ ��GHU�$UEHLWVSODW]
� ��GLH�gU]WLQ ��DXI�QHKPHQ
� ��DXI�VFKrWWHOQ ��DXI�WUDJHQ
� ��GLH�$XVVDJH ��GHU�%DGHPDQWHO
� ��GLH�%HKDQGOXQJVPDjQDKPH ��GLH�%HUXIVHUIDKUXQJ
� ��EHUXKLJHQ ��EHWUHXHQ
� ��GLH�%HWUHXXQJ ��GLH�%HWWGHFNH
� ��GDV�%HWWODNHQ ��GLH�%HWWSIDQQH
� ��GLH�%HZRKQHULQ ��GDV�%HZRKQHU]LPPHU
� ��EH]LHKHQ ��GLH�%H]LHKXQJ
� ��GHU�%H]XJ ��GDV�'HVLQIHNWLRQVPLWWHO
� ��GLH�'LDO\VH ��GDV�'LDO\VHJHUlW
� ��GHU�'LHQVWSODQ ��GLH�'LHQVWrEHUJDEH
� ��GLH�'LHQVW]HLW ��GDV�'LHQVW]LPPHU
� ��GHU�'LVSHQVHU ��GLH�'RNXPHQWDWLRQ
� ��GX]HQ ��GLH�(LQODJH
� ��HLQ�OHJHQ ��HLQ�QHKPHQ
� ��GLH�(LQULFKWXQJ ��HLQ�VSULQJHQ
� ��HLQ�WUDJHQ ��HLQ�ZHLVHQ
� ��GLH�(UJRWKHUDSLH ��HUVFKpSIW�VHLQ
� ��IDFKJHUHFKW ��IDFKOLFK
� ��IDOWHQ ��GDV�)LHEHU
� ��GHU�)UrKGLHQVW ��GHU�*DQJ
� ��GDV�*HELVV ��GLH�*HKKLOIH
� ��GHU�*HKVWRFN ��JHOlKPW
� ��GLH�*HVXQGKHLW ��GHU�*HVXQGKHLWV]XVWDQG
� ��JODWW�]LHKHQ ��GLH�*UXQGS�HJH
� ��GDV�+DQGWXFK ��GLH�+DXVWHFKQLN
� ��GLH�+DXVZLUWVFKDIW ��GHU�+DXVZLUWVFKDIWVOHLWHU
� ��GHU�+HLPOHLWHU ��GLH�+HLPOHLWXQJ
� ��GLH�+LHUDUFKLH ��GLH�+LOIVNUDIW
� ��LPPRELO ��GLH�,QIXVLRQ
� ��GHU�.OLHQW ��GHU�.RPSUHVVLRQVVWUXPSI
� ��NRQWUROOLHUHQ ��GDV�.RSINLVVHQ
� ��GLH�.pUSHUS�HJH ��GLH�.UDQNHQS�HJH
� ��GDV�.UDQNHQS�HJHSHUVRQDO ��GHU�.UDQNHQS�HJHU
� ��GHU�.UDQNHQS�HJHVFKrOHU ��GLH�.XU]]HLWS�HJH
� ��ODJHUQ ��GDV�/DNHQ
� ��GLH�/HLWXQJ ��GLH�/HVHOXSH
� ��GLH�/XVW ��GHU�0HGLNDPHQWHQGLVSHQVHU
� ��GLH�0HGLNDPHQWHQHLQQDKPH ��GHU�0HGL]LQHU
� ��GDV�0HKUJHQHUDWLRQHQKDXV ��PHVVHQ



� 0HLQ�HUVWHU�$UEHLWVWDJ

�� ]ZHLXQGGUHLjLJ

� ��GHU�0LWDUEHLWHU ��GLH�0LWDUEHLWHULQ
� ��GDV�0LWWDJHVVHQ ��PRELO
� ��PrGH ��GHU�1DFKWGLHQVW
� ��GLH�1DFKWVFKLFKW ��GDV�1DFKWVFKUlQNFKHQ
� ��GHU�1RWUXI ��RUGQHQ
� ��SDVVLHUHQ ��GLH�3DWLHQWHQEHWUHXXQJ
� ��GHU�3�HJHGLHQVWOHLWHU ��GDV�3HUVRQDO
� ��GLH�3HUVRQDOSODQXQJ ��GDV�3�DVWHU
� ��GLH�3�HJH ��GLH�3�HJHEHGrUIWLJH
� ��GHU�3�HJHEHUXI ��GDV�3�HJHEHWW
� ��GHU�3�HJHGLHQVW ��GLH�3�HJHGLHQVWOHLWHULQ
� ��GLH�3�HJHGLHQVWOHLWXQJ ��GLH�3�HJHHLQULFKWXQJ
� ��GLH�3�HJHGRNXPHQWDWLRQ ��GLH�3�HJHIDFKNUDIW
� ��GDV�3�HJHKHLP ��GLH�3�HJHKLOIVNUDIW
� ��GLH�3�HJHNUDIW ��S�HJHQ
� ��GDV�3�HJHSHUVRQDO ��UDVLHUHQ
� ��GHU�5DWVFKODJ ��GLH�5HKD
� ��ULFKWHQ ��GHU�5ROODWRU
� ��GHU�5ROOVWXKO ��GHU�5rFNHQVFKPHU]
� ��GLH�6DOEH ��GHU�6FKLFKWEHJLQQ
� ��GHU�6FKLFKWGLHQVW ��GHU�6FKLFKWSODQ
� ��VHUYLHUHQ ��VLH]HQ
� ��VR]LDO ��GHU�6SlWGLHQVW
� ��GLH�6SlWVFKLFKW ��GLH�6SULW]H
� ��VWDWLRQlU ��GHU�6WRFN
� ��GLH�7DEOHWWH ��GHU�7DJHVDEODXI
� ��GLH�7DJHVS�HJH ��WlJOLFK
� ��WHLOVWDWLRQlU ��GHU�7KHUDSHXW
� ��WKHUDSHXWLVFK ��GLH�7RLOHWWH
� ��GHU�7RLOHWWHQVWXKO ��GHU�7ULQNEHFKHU
� ��GLH�iEHUJDEH ��rEHUQHKPHQ
� ��rEHUSUrIHQ ��XP�EHWWHQ
� ��XP�ODJHUQ ��XQWHUVWrW]HQ
� ��GLH�8QWHUVWrW]XQJ ��YHUDEUHLFKHQ
� ��GHU�9HUEDQG ��YHUELQGHQ
� ��GLH�9HUOHW]XQJ ��YHUVRUJHQ
� ��YHUWHLOHQ ��YHUWUDXHQ
� ��GLH�9HUZDOWXQJ ��GLH�9LVLWH
� ��GLH�9RUJHVHW]WH ��GLH�9RUODJH
� ��ZHFKVHOQ ��DXI�HWZDV�:HUW�OHJHQ
� ��GHU�:RKQEHUHLFK ��GHU�:RKQEHUHLFKVOHLWHU
� ��GLH�:RKQEHUHLFKVOHLWHULQ ��GLH�:RKQEHUHLFKVOHLWXQJ
� ��GLH�:XQGH ��GLH�:XQGYHUVRUJXQJ
� ��GDV�=XEHWWJHKHQ ��]XVWlQGLJ
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