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��7DJH�7RXU�GXUFK�GDV�¸VWHUUHLFKLVFKH�
%XQGHVODQG�6DO]EXUJ�

7DJ����2UWHQEXUJ�± %HUDX�DP�:ROIJDQJVHH

7DJ����)DKUUDGWRXU�XP�GHQ�:ROIJDQJVHH

7DJ����:ROIJDQJVHH�± =HOO�DP�6HH

7DJ����&DPSHQ�XQG�EDGHQ

7DJ����=HOO�DP�6HH�± %HUFKWHVJDGHQ�.|QLJVHH�± 2UWHQEXUJ

7DJ��

$EIDKUW�LQ�2UWHQEXUJ��ZLU�KDEHQ�XQV�GLH�5RXWH�RKQH�$XWREDKQ�DXVJHVXFKW��hEHU�%DG�)�VVLQJ�
IDKUHQ�ZLU�EHL�2EHUQEHUJ��EHU�GLH�*UHQ]H�QDFK�gVWHUUHLFK��hEHU�*XQ]LQJ�XQG�3|QGRUI�I�KUW�
GLH�6WUD�H�5LFKWXQJ�9|FNODEUXFN��ZLU�IDKUHQ GDQQ�DEHU�XQPLWWHOEDU�DXI�GLH�6WUD�H�5LFKWXQJ�
0RQGVHH��%HUHLWV�QDFK���ô�6WXQGH�JHP�WOLFKHU�)DKUW� KDEHQ�ZLU� GHQ� ,UUVHH HUUHLFKW��'HU�
,UUVHH� LVW�GHU�ZlUPVWH�6HH� LP�6DO]NDPPHUJXW XQG�ZLUG�VRZRKO�YRQ�GHQ�(LQKHLPLVFKHQ�DOV�
DXFK�YRQ�GHQ 7RXULVWHQ�JHUQH�]XP�%DGHQ�DXIJHVXFKW��$XFK�ZLU�KDEHQ�PLW�GHP�:RKQPRELO�
:HLQVEHUJ� (GLWLRQ� Ǻ3HSSHUǸ� 0) �0)� VWHKW� I�U� ÄIUDQ]|VLVFKHV� %HWW³� HLQ� 3lXVFKHQ�
JHPDFKW� XQG� GDV� 6HHXIHU� GLHVHV� KHUUOLFKHQ� QDWXUEHODVVHQHQ� 6HHV� DXIJHVXFKW�� 'LH�
/LHJHZLHVH�LVW�IULVFK�JHPlKW��HLQLJH�%lQNH�ODGHQ�XQV�]X�HLQHU�.DIIHHSDXVH�HLQ� 'DQN�Ä3HSSHU³�
KDEHQ�ZLU�MD�DOOHV�GDEHL��/LQNV�DXI�HLQHU�$QK|KH�VWHKW�HLQ�HLQ]HOQHU�+RI��ZLU�KDEHQ����.�KH�
DXI�GHU�HLQJH]lXQWHQ�:HLGH�JH]lKOW��'LH�/XIWWHPSHUDWXU�YRQ�JHUDGH�PDO�����EULQJW�XQV�DEHU�
KHXWH�GHQQRFK�QLFKW�LQ�9HUVXFKXQJ��LQ�GHQ�6HH�HLQ]XWDXFKHQ�



&$5$9$1�3/(7= 5(,6(02%,/�9(50,(781* ZZZ�FDUDYDQSOHW]�GH

1DFK�FD�����0LQXWHQ�VWDUWHQ�ZLU�ZLHGHU��'DV�.DIIHHJHVFKLUU�LVW�DEJHVS�OW��GDQN�$XWDUNLH LP�
:RKQPRELO� NHLQ� 3UREOHP�� XQG� ZLHGHU� UHLVHIHUWLJ� LP� .�FKHQVFKUDQN� YHUVWDXW�� 9RUEHL� DP�
0RQGVHH IDKUHQ�ZLU�QXQ�5LFKWXQJ�:ROIJDQJVHH��:LU�EUDXFKHQ�I�U�GLHVH�6WUHFNH�IDVW�HLQH�
6WXQGH��VLQG GRFK�DXI�GHP�:HJ�]X�XQVHUHP�&DPSLQJSODW]�]X�YLHOH�VFK|QH�)OHFNFKHQ��ZR�ZLU�
GRFK� NXU]� VWRSSHQ� P�VVHQ� 6R� LVW� GHU� 0RQGVHH� LPPHU� HLQHQ� 6WRSS� ZHUW�� DXFK� EHL�
5HJHQZHWWHU��ZLH�PDQ�DXI�GHQ�)RWRV�VLHKW�
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(LQPDO�IDVW�UXQG�XP�GHQ�:ROIJDQJVHH�ELV�QDFK�6WUREO�XQG�QDFK�HLQ�SDDU�.LORPHWHU�VLQG�ZLU�
DXFK�VFKRQ�DP�&DPSLQJSODW]�%HUDX�DP�:ROIJDQJVHH��.XU]�EHL�GHU�5H]HSWLRQ�VWRSSHQ�
XQG�EHL�GHQ�OLHEHQ�'DPHQ�HLQFKHFNHQ�XQG�QDFK�HLQ�SDDU�KLOIUHLFKHQ�7LSSV�JHKW�HV�DXFK�VFKRQ�
DXI�GHQ�I�U�XQV�UHVHUYLHUWHQ�6WHOOSODW]��GLH�1XPPHU������'HU�.RPIRUWVWHOOSODW]�KDW�IDVW�����Pð�
XQG� VHOEVWYHUVWlQGOLFK� 6WURP� XQG� )ULVFKZDVVHUDQVFKOXVV�� :RKQPRELO� SODW]LHUHQ�� 6WURP�
DQVFKOLH�HQ�� 0DUNLVH UDXVIDKUHQ� XQG� PLW� GHQ� 6WXUPElQGHUQ� VLFKHUQ�� (LQHQ� NOHLQHQ�
=HOWERGHQ�DXVOHJHQ��GLH�]ZHL�6W�KOH�XQG�GHQ�7LVFK�DXIVWHOOHQ��DQVFKOLH�HQG�IULVFKHQ�.DIIHH�
NRFKHQ��1DFK�QLFKW�PDO�HLQHU�KDOEHQ�6WXQGH�JHKHQ�ZLU�VFKRQ�DQ�GDV�FD������P�HQWIHUQWH�
6HHXIHU�LP�&DPSLQJSODW]� 'HU�6WHJ��EHUEU�FNW�GHQ�VHLFKWHQ�:DVVHUVWDQG�I�U�GLHMHQLJHQ��GLH�
JOHLFK�JDQ]�DEWDXFKHQ�P|FKWHQ��I�U�GLH�.LQGHU�LVW�GHU�IODFKH�=XJDQJ�YRP�6HHXIHU�DXV�MHGRFK�
SHUIHNW��)�U�$EZHFKVOXQJ�LVW�JHVRUJW��2E�7UHWERRW� %RRWH��.DMDN�	�6XS��DOOHV�LVW�VWXQGHQZHLVH�
DQPLHWEDU�
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'HU�&DPSLQJSODW]�%HUDX ELHWHW�]ZHL�5HVWDXUDQWV�PLW�VFKPDFNKDIWHP�(VVHQ�DQ��

Ǻ+,$6Ǹ� KLHU�JHQLH�HQ ZLU�DP�HUVWHQ�$EHQG�HLQH�YRU]�JOLFKH�3L]]D�PLW�6DODW��5LHVLJ�XQG�VHKU�
OHFNHU� 9HUVFKLHGHQH�LWDOLHQLVFKH�*HULFKWH�VWHKHQ�]XU�:DKO��DXFK�]XP�$EKROHQ�
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Ǻ6FKPDQNHUOVWXEQǸ�� EHVWH .�FKH�� )LVFK�� )OHLVFK�� YHJHWDULVFK XQG� DXFK� HLQ� ZHQLJ�
LQWHUQDWLRQDO� PLW� ZHFKVHOQGHQ� 7DJHVJHULFKWHQ�� :LU� EHVWHOOHQ DP� ]ZHLWHQ� $EHQG
Ä:ROIJDQJVHHU� .DVVSDW]Q³� XQG� GHQ� Ä%HUDX�%XUJHU³�� %HLGHV� VHKU� �SSLJH� 3RUWLRQHQ�� VXSHU�
OHFNHU� 'LH 7HUUDVVH�PLW�%OLFN�DXI�GHQ 6HH HLQ�UXQGKHUXP�LG\OOLVFKHV�$PELHQWH��ZHOFKHV�]XP�
%OHLEHQ� HLQOlGW� 0LW� HLQHP� JXWHQ�*OlVFKHQ�:HLQ� ODVVHQ�ZLU� GHQ� ]ZHLWHQ� $EHQG� DP�3ODW]�
JHP�WOLFK�DXVNOLQJHQ�

,P� Ǻ.DXIODGHQǸ EHNRPPW� PDQ� UHLFKOLFK� DQ� *UXQGQDKUXQJVPLWWHO�� VRZLH� DOOHUOHL�
&DPSLQJ]XEHK|U��:LU�KDEHQ�XQV�KLHU�GLH�PRUJHQGOLFKHQ�)U�KVW�FNVEU|WFKHQ�JHKROW�

%H]DKOHQ�NDQQ�PDQ�EDU��PLW�(&�.DUWH�RGHU�JDQ]�HLQIDFK�PLW�GHU�&DPSLQJ�&DUG��%HL�/HW]WHUHU�
]DKOW�PDQ�HLQIDFK�EHLP�$XVFKHFNHQ�

7DJ��

1DFKGHP�XQV�DP�$QNXQIWVWDJ�GDV�5HJHQZHWWHU�HWZDV�HLQJHVFKUlQNW�KDWWH��ZHUGHQ�ZLU�DP�
]ZHLWHQ�7DJ�PLW�KHUUOLFKHP�6RQQHQVFKHLQ YHUZ|KQW��$XI�JHKWµV ]XU�)DKUUDGWRXU��(LQ�(�%LNH�
KDEHQ�ZLU�GDEHL��GDV�]ZHLWH�PLHWHQ ZLU�DP�&DPSLQJSODW]�DQ��*DQ]�VLPSHO�SHU�+DQG\�$SS��
$QPHOGHQ��)DKUUDG�YRP�&DPSLQJSODW]�DXVZlKOHQ�XQG�HQWVSHUUHQ��6FKRQ�NDQQ HV�ORVJHKHQ��
:R�DXFK�LPPHU�ZLU�5DVW�PDFKHQ��KDEHQ�ZLU�GDV�(�%LNH�SHU�$SS�JHSDUNW�XQG�YHUVSHUUW��$P�
$EHQG�VWHOOHQ�ZLU�GDV�5DG�DP�3ODW]�]XU�FN�XQG�EHHQGHQ�GLH�5DG�0LHWH�HEHQVR�SHU�$SS��'LH�
0LHWH� EHWUlJW� ����� ¼�6WXQGH�RGHU� ������ ¼���6WG�� XQG�ZLUG� YRQ�GHU�.UHGLWNDUWH� DEJHEXFKW�
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8QVHUH�:RKQPRELOH�Ǻ3HSSHU�0)³�XQG�Ǻ&DUD�%XVǸ VLQG�PLW�)DKUUDGWU¦JHU I�U���5lGHU�
DXVJHVWDWWHW��GHU�Ǻ3HSSHU�0(*Ǹ KDW�LP�.RIIHUUDXP�3ODW]�I�U�GLH�)DKUUlGHU�

:LU� IDKUHQ� ORV�QDFK�6DQNW�:ROIJDQJ��EHVLFKWLJHQ�GLH�EHNDQQWHQ�3OlW]H��XQWHU�DQGHUHP�
QDW�UOLFK� GDV� Ä:HLVVH�5|�O³�� Ä6FKZDU]H�5|�O³� XQG� GLH�:DOOIDKUWVNLUFKH 6W��:ROIJDQJ�� 'LH�
YLHOHQ� *HVFKlIWH� PLW� VFKPDFNKDIWHP� $QJHERW� �/HENXFKHQ�� 0DUPHODGH�� 6DO]«� VRZLH�
KDQGZHUNOLFKHQ� 3URGXNWHQ� �6HLIH�� 8KUHQ�� +DQGDUEHLWHQ� «�� ODGHQ� ]XP� %XPPHOQ� XQG�
(LQNDXIHQ�HLQ� (LQ�%HVXFK�LQ�GHU�Ǻ.$))((:(5.67$77Ǹ LVW�VFKRQ�IDVW�]ZLQJHQG�QRWZHQGLJ��
(VVHQ��7ULQNHQ��RGHU�DXFK�QXU�DXI�HLQHQ�.DIIHH�± PHKU�ZROOHQ�ZLU�QLFKW�YHUUDWHQ��ODVVHQ�6LH�
VLFK��EHUUDVFKHQ�
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:HLWHU�JHKW�HV�SHU�5DG�DP�:ROIJDQJVHH�HQWODQJ��'LH�)DKUW�PLW�GHU�VWHLOVWHQ�=DKQUDGEDKQ�
gVWHUUHLFKV GHQ�6FKDIEHUJ KLQDXI ZDU�]ZDU�JHSODQW��DEHU�GD�GHU�*LSIHO�QRFK�LQ�GHQ�:RONHQ�
OLHJW�� GLVSRQLHUHQ� ZLU� XP XQG� UDGHOQ GLUHNW� ZHLWHU� ELV� ]XU� 6FKLIIVDQOHJHVWHOOH� 5LHG�
)DONHQVWHLQ��
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'RUW�DXI¶V 6FKLII�XQG��EHUJHVHW]W�QDFK )¾UEHUJ JHKW HV�DQVFKOLH�HQG�PLW�GHP�)DKUUDG ZHLWHU�
QDFK� 6W�� *LOJHQ�� (LQIDFK� KHUUOLFK�� GHU� %OLFN� �EHU� GHQ� NOHLQHQ� <DFKWKDIHQ DXI� GHQ�
:ROIJDQJVHH��$XI�HEHQHU�6WUHFNH�IDKUHQ�ZLU�DXI�GHP�)DKUUDGZHJ �EHU�GLH�)UDQ]RVHQVFKDQ]H
ELV�*VFKZDQG��ZR�VLFK�DXFK�PHKUHUH�VFK|QH�&DPSLQJSOlW]H�EHILQGHQ�



&$5$9$1�3/(7= 5(,6(02%,/�9(50,(781* ZZZ�FDUDYDQSOHW]�GH

6FKDWWLJ�GXUFK�HLQ�:lOGFKHQ�XQG�ZHLWHU�DXI�HLQHP�6FKRWWHUZHJ�NRPPHQ�ZLU�GDQQ�LQ�6WUREO
DQ��$Q GHU�6HHSURPHQDGH�LVW�ZLHGHU�HLQH�NOHLQH�5DVW�DQJHEUDFKW��PLW KHUUOLFKHP %OLFN�DXI�GHQ�
:ROIJDQJVHH�RGHU�DXFK�$EHUVHH JHQDQQW��'XUFK�GHQ�2UW�6WUREO��XP�GHQ�%�UJO�KHUXP�
XQG�VFKRQ�VLQG�ZLU�ZLHGHU�DXI�XQVHUHP�&DPSLQJSODW]�%HUDX� :LU�ZDUHQ�I�U�GLHVH�7RXU�NQDSS�
��6WXQGHQ�XQWHUZHJV��KDEHQ�DEHU�DXFK� UHLFKOLFK�=HLW�PLW�6FKDXHQ��5DVWHQ�XQG�*HQLH�HQ�
YHUEUDFKW�
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$P�6SlWQDFKPLWWDJ GUHKHQ�ZLU�QRFK�HLQH�NOHLQH�5XQGH�GXUFK�GHQ�&DPSLQJSODW]�%HUDX DP�
:ROIJDQJVHH��'HU�.LQGHU�6SLHOEHUHLFK LP�&DPSLQJSODW]� LVW�ZXQGHUVFK|Q�DQJHOHJW XQG�
GHU�:ROIJDQJVHH�]HLJW�VLFK�QRFKPDOV�ZXQGHUVFK|Q�LP�6RQQHQVFKHLQ�
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7DJ��

=ZHL�1lFKWH�DP�&DPSLQJSODW]�%HUDX�XQG�GDQQ�ZHLWHU�QDFK�=HOO�DP�6HH��6R�KDEHQ�ZLU�
JHSODQW�XQG�GHVKDOE�JHKW HV�QDFK�GLHVHQ�]ZHL�1lFKWHQ�XQG�JXWHP�)U�KVW�FN�ZHLWHU�I�U�XQV�

$XVFKHFNHQ��5HFKQXQJ�EH]DKOHQ��GDV�:RKQPRELO�YRP�6WURP�WUHQQHQ��'DQQ�QRFK�6W�KOH�XQG
7LVFK� LQ� GHQ�.RIIHUUDXP� YRP� Ä3HSSHU³� YHUVWDXHQ� XQG�PLW�*XUWHQ� VLFKHUQ��'LH�0DUNLVH� LVW�
VFKQHOO� HLQJHIDKUHQ�� QRFKPDOV� HLQH� NXU]H� .RQWUROOH� LP� 5HLVHPRELO�� RE� DXFK� DOOHV� VLFKHU�
YHUVWDXW�LVW�XQG�DOOH�6FKUlQNH�IHVW�YHUVFKORVVHQ�VLQG��'DFKOXNHQ�XQG�)HQVWHU�]X�XQG�VFKRQ�
NDQQ�HV�ORVJHKHQ�



&$5$9$1�3/(7= 5(,6(02%,/�9(50,(781* ZZZ�FDUDYDQSOHW]�GH

5LFKWXQJ�%DG�,VFKO��%DG�*RLVHUQ ZHLWHU�DXI�GHU�%����5LFKWXQJ�*ROOLQJ���EHU�GHQ�+DOOVWlWWHUVHH�
XQG�GLH�3DVV�6WUHFNH�*VFK�WW IDKUHQ�ZLU��EHU�*RVDX�XQG�5X�EDFK GLH Ǻ5RPDQWLNVWUD¡HǸ
HQWODQJ� +HUUOLFK��GDV�'DFKVWHLQ�0DVVLY YRQ�:HLWHP�]X�VHKHQ�
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,Q�$QQDEHUJ�/XQJ¸W] YHUORFNHQ�XQV�GLH�:HJVFKLOGHU��HLQHQ�NOHLQHQ�$EVWHFKHU�]X�PDFKHQ�
/LQNV�IDKUHQ�ZLU�KRFK�]XP�'RORPLWHQKRI ± .DLVHUVFKPDUUQ�PLW�$SIHONRPSRWW��(V LVW DXFK�
GLH�ULFKWLJH�7DJHV]HLW�KLHUI�U�XQG�GHU�$XVEOLFN�DXI�GDV�%HUJSDQRUDPD�LVW ZXQGHUEDU� *HVFK�W]W�
YRU�GHQ�LQWHQVLYHQ�6RQQHQVWUDKOHQ�QHKPHQ�ZLU�JHUQH�XQWHU�0DUNLVH�3ODW]�
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$QVFKOLH�HQG�PDFKHQ�ZLU�XQV��EHU�%LVFKRIVKRIHQ�DXI�GLUHNWHP�:HJ�QDFK�=HOO�DP�6HH�]XP�
&DPSLQJSODW]�Ǻ:RIHUOJXWǸ� (UVW�PLW�XQVHUHP�Ä3HSSHU³�YRUIDKUHQ�ELV�]XU�+DOWHOLQLH��GDQQ�
]XU�FNJHKHQ�]XU�5H]HSWLRQ�XQG�DQPHOGHQ��'HU�3ODW]ZDUW�KROW�XQV�DQVFKOLH�HQG�DE�XQG�EULQJW
XQV�GLUHNW�DXI�GHQ�I�U�XQV�HLQJHSODQWHQ�6WHOOSODW] 6���� QDKH�GHU�%DGHZHOWHQ��GLH�HUVW������
QHX�HU|IIQHW�ZXUGHQ�

(UVWHU�(LQGUXFN��'HU�&DPSLQJSODW]�LVW�VHKU�RUGHQWOLFK XQG�VWUXNWXULHUW�DQJHOHJW� 'LH�6WHOOSOlW]H�
VLQG�LQ�5HLK�XQG�*OLHG�DQJHEUDFKW��JHSIODVWHUWH�:HJH�I�KUHQ�GXUFK�GHQ�JHVDPWHQ�3ODW]�

'D�HV�HLQ�KHUUOLFKHU�6RQQHQWDJ�PLW�����/XIWWHPSHUDWXU�LVW��VWHOOHQ�ZLU�XQVHU�:RKQPRELO�]�JLJ�
DXI�XQG�EHVXFKHQ�JOHLFK�GLH�%DGHZHOWHQ��ZHOFKH�I�U�&DPSLQJSODW]JlVWH�]X�HLQHP�3DFNDJH�
3UHLV� I�U�GHQ�JHVDPWHQ�$XIHQWKDOW�]XEXFKEDU� LVW��)�U�XQV�DOOHPDO�HLQH� ORKQHQGH�%XFKXQJ��
6RZRKO�GHU�,QQHQ� DOV�DXFK�$X�HQEHUHLFK VLQG�SHQLEHO�VDXEHU��'LH�(GHOVWDKOVFKZLPPEHFNHQ�
VLQG� KHUUOLFK�� (LQH� 5|KUHQUXWVFKH� I�U� .LQGHU� XQG� (UZDFKVHQH� EULQJW� YLHO� 6SD�� :LUNOLFK�
OLHEHYROO LVW� HLQ� DEJHWUHQQWHU� %DE\� XQG� .OHLQNLQGHUEHUHLFK� JHVWDOWHW�� 0LW� ����
:DVVHUWHPSHUDWXU��HLQHP�NOHLQHQ�.OHWWHUEHUHLFK XQG�/LHJHEHUHLFK�ILQGHQ�)DPLOLHQ�PLW�LKUHQ�
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.OHLQVWHQ�HLQHQ�VHSDUDWHQ�%DGHEHUHLFK YRU� /LHJHQ�ZHUGHQ�VRZRKO�LP�,QQHQEHUHLFK�DOV�DXFK�
DXI�GHU�/LHJHZLHVH�NRVWHQIUHL�]XU�9HUI�JXQJ�JHVWHOOW�
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$P�$EHQG�KDEHQ�ZLU�GDV�5HVWDXUDQW�QHEHQ�GHU�5H]HSWLRQ�DXIJHVXFKW��9RU]�JOLFKH�*HULFKWH�
ZLH� 9RUVSHLVHQ�� 6XSSHQ�� 6DODWH��+DXSWJHULFKWH� YRQ� )LVFK� XQG )OHLVFK�� VRZLH�1XGHOQ� XQG�
3L]]D�VWHKHQ�DXI�GHU�6SHLVHNDUWH��3UHLVOLFK�HWZDV�K|KHU��DEHU�JUR�H�3RUWLRQHQ�XQG�VHKU�JXW��
:LU�KDEHQ�KHXWH�*ULOOWHOOHU�JHZlKOW�

7DJ��

$P�IROJHQGHQ�0RUJHQ�JDE�HV�ZLHGHU�IULVFKH�%U|WFKHQ�YRP�NOHLQHQ�/DGHQ�DP�&DPSLQJSODW]��
$XFK�KLHU�JDE�HV�ZLHGHU�DOOHV��ZDV�PDQ�I�U�.�FKH��.|USHU�XQG &DPSLQJ�EHQ|WLJW�

1DFK�GHP�)U�KVW�FN JLQJ�HV�ZLHGHU�PLW�GHP�5DG�ORV��(UVW�PDO�HLQ�]ZHL�5XQGHQ�GXUFK�GHQ�
&DPSLQJSODW]��ZHLWHU�]XP�%DGHVHH �QXU�I�U�3ODW]JlVWH��PLW�JUR�HU�/LHJHZLHVH XQG�YLHOHQ�

$WWUDNWLRQHQ ]XU�%HZHJXQJ� 'DQQ�ZHLWHU�DXI�GHQ�7DXHUQUDGZHJ��(LQIDFK�IDKUHQ�XQG�
GLH�8PJHEXQJ�XQG�GLH�$XVVLFKW�JHQLH�HQ�
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=XU�FN�DP�&DPSLQJSODW]�HUIUHXHQ�ZLU�XQV�GDQN�GHU�KRFKVRPPHUOLFKHQ�7HPSHUDWXUHQ�DQ�GHQ�
%DGHZHOWHQ� 'LH� 0DVVDJHG�VHQ� XQG� %OXEEHU�/LHJHSOlW]H� LP� $X�HQEHFNHQ� HQWVSDQQHQ�
XQVHUH�0XVNHOQ�XQG�HV�LVW KHUUOLFK��VR�GLH�6RQQHQVWUDKOHQ�]X�JHQLH�HQ�

+LHU�VLQG�QRFK�)RWRV�YRP�.LQGHU�6SLHO� XQG�6SD¡EHUHLFK�

$P�$EHQG�ODVVHQ�ZLU�XQV�LP�5HVWDXUDQW�3L]]D�XQG�:HLQ�VHUYLHUHQ��/HFNHU�XQG�ZLH�JHZRKQW
VLQG GLH�3L]]HQ VHKU�JUR��

'LH�ZDUPHQ�1DFKWVWXQGHQ�JHQLH�HQ�ZLU�GDQQ�XQWHU�XQVHUHU�0DUNLVH�XQVHUHV�:RKQPRELOHV�
Ǻ3HSSHUǸ� /HLGHU�]LHKHQ�*HZLWWHUZRONHQ�DXI�XQG�VR�KDEHQ�ZLU�7LVFK��6W�KOH�XQG�0DUNLVH�
QRFK�JOHLFK�HLQJHUlXPW�

7DJ��

'DV�)U�KVW�FN�DP�OHW]WHQ�0RUJHQ�YRU�XQVHUHU�5¾FNIDKUW QHKPHQ�ZLU� LP�:RKQPRELO�HLQ��
.HLQ�3UREOHP ± GLH�6LW]JUXSSH�PLW�GHQ�GUHKEDUHQ�)DKUHU� XQG�%HLIDKUHUVLW]HQ ELHWHW�JHQ�JHQG�
3ODW]�I�U���3HUVRQHQ� $OOHV�ULFKWLJ�JHPDFKW��(V�UHJQHW�LQ�6WU|PHQ�XQG�GLH�0DUNLVH LVW��WURFNHQ�
LQ�LKUHP�&DVH�
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'HU�3ODW]ZDUW�NRPPW�]XU�6WURPDEOHVXQJ��QRFK�VFKQHOO�GLH�$UPElQGHU�YRQ�GHQ�%DGHZHOWHQ�
]XU�FNJHEHQ�XQG�VFKRQ�N|QQHQ�ZLU�DXVFKHFNHQ�XQG�EH]DKOHQ��:LU�PDFKHQ�XQV�EDOG�DXI�GHQ�
5�FNZHJ�QDFK�'HXWVFKODQG�

hEHU�=HOO�DP�6HH��GLH�%����HQWODQJ��LP�6FKPLWWHQWXQQHO�5LFKWXQJ�/RIHU��:LU�IDKUHQ�GXUFK�
6DDOIHOGHQ�DP�6WHLQHUQHQ�0HHU��:HL�EDFK�XQG�6DQNW�0DUWLQ��,Q�/RIHU�JHKW�HV�JOHLFK�UHFKWV�
ZHJ� +HUUOLFK�LVW�GHU�%OLFN�DXI�GDV�NODUH�:DVVHU�GHV�QHEHQ�GHU�6WUD�H�LPPHU�ZLHGHU�VLFKWEDUHQ�
*HELUJVEDFKHV��8QG�GD�NRPPW�DXFK�VFKRQ�HLQH�NOHLQH�$EIDKUWVVWUD�H��.XU]HU� 6WRSS ±
YLHOOHLFKW�NRPPW�PDQ�GD�MD�]X�GHP�VFK|QHQ�:lVVHUFKHQ��'HU�:HJZHLVHU�]HLJW�XQV��GDVV�KLHU�
GHU�7DXHUQUDGZHJ HQWODQJ�OlXIW��NXU]�YRU�8QNHQ��=XP�:DVVHU�NRPPHQ�ZLU�QLFKW��]LHKW�XQV�

GRFK�HLQH�*HGHQNVWlWWH�DQ� %HILQGHQ�ZLU�XQV�ODXW�GHQ�,QIRWDIHOQ�GLUHNW�DXI�GHP�7KHPHQZHJ�
Ǻ)ULHGHQ�6FK¾W]HQǸ��KLHU�JHQDX�GHU�Ǻ*DOJHQDQNHUǸ� 8QG�ZDV�ZLU�KLHU�OHVHQ��OlVVW�XQV�
*lQVHKDXW� ZDFKVHQ� :LU� VWHKHQ� DXI� HLQHU +LQULFKWXQJVVWlWWH�� ����� ZXUGH� KLHU� GLH� HUVWH�
(QWKDXSWXQJ�GXUFKJHI�KUW��LP�-DKUH������GDV�OHW]WH�7RGHVXUWHLO�YROOVWUHFNW� $XI�GHQ�IROJHQGHQ�
)RWRV�OHVHQ�6LH�*HQDXHUHV�KLHU]X� +LHU�KDW�XQV�GHU�=XIDOO�DQ�HLQHQ�2UW�JHI�KUW� YRQ�GHVVHQ�
*HVFKLFKWH�ZLU�ELV�MHW]W�QLFKWV�ZXVVWHQ��
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%HHLQGUXFNW�YRQ�GLHVHU�*HGHQNVWlWWH�PDFKHQ�ZLU�XQV�ZLHGHU�DXI�GHQ�:HJ��GXUFK�8QNHQ XQG�
GHQ�$FKEHUJWXQQHO�]XU�FN�QDFK�'HXWVFKODQG��.OHLQHU�7LS��*OHLFK�QDFK�GHU�*UHQ]H�LVW�DXI�OLQNHU�
6WUD�HQVHLWH HLQ�,PELVV�6WDQG��+LHU�ZHUGHQ�IDQJIULVFKH�)RUHOOHQ JHUlXFKHUW��/HFNHU I�U�DOOH�
)LVFK�*HQLH�HU��'LUHNW�DP�6WDQG�HVVHQ�RGHU�DXFK�]XP�PLWQHKPHQ�

*DQ]�NXU]IULVWLJ�HQWVFKHLGHQ�ZLU��QRFK�HLQHQ�NOHLQHQ�$EVWHFKHU�QDFK�%HUFKWHVJDGHQ ]XP�
.|QLJVVHH� ]X� PDFKHQ� 8QVHU� 5HLVHPRELO� SDUNHQ� ZLU� DXI� GHP� JUR�HQ� 3DUNSODW]� YRU� GHP�
.¸QLJVVHH� LQ�6FK¸QDX��+LHU� LVW�DXFK�GHU�(LQVWLHJ� LQ�GLH�-HQQHUEDKQ� :LU�EXPPHOQ�GLH�
6WUD�H� HQWODQJ�� YRUEHL� DQ� GHQ�*HVFKlIWHQ�PLW� 6RXYHQLU�� 7UDFKWHQNOHLGXQJ� XQG� VR�PDQFK�
1�W]OLFKHP�XQG�8QQ�W]OLFKHP��9LHOH�5HVWDXUDQWV�XQG� ,PELVV�6WlQGH� ODGHQ�]XP�(VVHQ�HLQ��
:LU JHKHQ� DEHU� ZHLWHU� GLUHNW� ]XP� .|QLJVVHH�� ZR� GLH� 6FKLIIIDKUW� .|QLJVHH� PLW� VHLQHQ�
(OHNWURERRWHQ� LKUH�)DKUWHQ�PLW�(OHNWURERRWHQ�QDFK�6W��%DUWKRORPl�XQG�6DOHW DQELHWHW��:LU�
VSD]LHUHQ�]XP�0DOHUZLQNHO��XP�GLH�6LFKW�DXI�6W��%DUWKRORPl�XQG�DXI�GHQ�.|QLJVVHH�]X�
JHQLH�HQ��'LH�6FKLIIIDKUW�SODQHQ�I�U�GHQ�QlFKVWHQ�%HVXFK�KLHU�HLQ�
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hEHU�GHQ�.|QLJVVHH�KLQZHJ�EOLFNW�PDQ�GLUHNW�DXI�GLH�.XQVWHLV�%RE� XQG�5RGHOEDKQ��$XFK�
GLHVH�ZHUGHQ�ZLU�XQV�EHL�XQVHUHP�QlFKVWHQ�%HVXFK�JHQDX�DQVHKHQ�

$XI�GHP�5�FNZHJ�NDXIHQ�ZLU�QRFK�RUWVW\SLVFKHQ�:XU]HOVSHFN��XQG�%HUJNlVH�HLQ��9RU�GHU�
$EIDKUW�PDFKHQ�ZLU�LP�:RKQPRELO�HLQH�NOHLQH�%URW]HLW��HV�GXIWHW�HLQIDFK�]X�KHUUOLFK�DXV�GHU�
(LQNDXIVW�WH�

8QG�GDQQ�PDFKHQ�ZLU�XQV�DXI�GHQ�+HLPZHJ� .XU]�QRFK�PDO�UHLQ�QDFK�gVWHUUHLFK��GLUHNW�GXUFK�
6DO]EXUJ�GXUFK��IDKUHQ�ZLU�ZLHGHU�QDFK�2UWHQEXUJ�

:LU�KDEHQ�GLHVH�7RXU �EHU�����NP LQQHUKDOE���7DJHQ�JHPDFKW� *HUDGH�UXQG�XP�GLH�YRQ�XQV�
JHEXFKWHQ�&DPSLQJSOlW]H�JLEW�HV�QRFK�HLQH�9LHO]DKO�YRQ�$XVIOXJVP|JOLFKNHLWHQ��VRGDVV�GLH
$XIHQWKDOWV]HLW�KLHU�MHGHU]HLW�YHUOlQJHUW�ZHUGHQ�NDQQ��RKQH�GDVV�/DQJHZHLOH�DXINRPPW��

8QVHUH�0LHWZRKQPRELOH VWHOOHQ�ZLU� ,KQHQ�XQWHU ZZZ�FDUDYDQSOHW]�GH YRU��)RUGHUQ�6LH� ,KU�
$QJHERW�I�U�GHQ�5HLVH]HLWUDXP�,KUHU�:DKO�DQ�

,QIRUPDWLRQHQ�XQG�3UHLVH�]X�GHQ�&DPSLQJSOlW]HQ�E]Z��]X�GHQ�YRQ�XQV�DXIJHVXFKWHQ�3OlW]HQ�
HUKDOWHQ�6LH�XQWHU�IROJHQGHQ�/LQNV�

&DPSLQJSODW]�%HUDX�DP�:ROIJDQJVHH��ZZZ�EHUDX�DW

6SRUWFDPS�:RIHUOJXW�=HOO�DP�6HH��ZZZ�VSRUWFDPS�DW

6FKLIIIDKUW�:ROIJDQJVHH��ZZZ�ZROIJDQJVHHVFKLIIIDKUW�DW

6FKDIEHUJ�%DKQ�:ROIJDQJVHH��ZZZ�VFKDIEHUJEDKQ�DW

7DXHUQUDGZHJ��ZZZ�WDXHUQUDGZHJ�GH

-HQQHUEDKQ�.|QLJVVHH��ZZZ�MHQQHUEDKQ�GH

%RE� XQG�5RGHOEDKQ�.|QLJVVHH��ZZZ�HLVDUHQD�N|QLJVVHH�GH

6FKLIIIDKUW�.|QLJVVHH��ZZZ�VHHQVFKLIIDKUW�GH

5HLVH]HLWUDXP���������± �����������PLW�3HSSHU�0)��3HWUD�	�$OH[DQGHU�3OHW]


