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C7KH�EH<2 8 WLIXO�-RXUQH\ �ZLWKLQ�DQG�LQWR�QDWXUHj�HLQH�&R�FUHDWLRQ�YRQ�<DYL�XQG�6LEHO�JHKW�LQ�GLH

YLHUWH�5XQGH��( LQ�: LVVHQVZRUNVKRS�IßU�)UDXHQ�]XU�6WÉUNXQJ�LKUHU�6HOEVWOLHEH���0 DQLIHVWDWLRQV��. UDIW

XQG�IHPLQLQHU�( QHUJLH�YHUELQGHW�VLFK�PLW�HLQHP�JDQ]KHLWOLFKHQ�<RJD�5HWUHDW�YROOHU�WLHIJHKHQGHQ

3UDNWLNHQ��KHU] ��XQG�DXJHQÙIIQHQGHQ�=HUHPRQLHQ�XQG�VSLULWXHOOHQ�/ HKUHQ�DXV�DOOHU�: HOW��YRU�DOOHP

6ßGDPHULNDV�XQG�,QGLHQV��XP�XQV�DOOHQ�HLQH�XQYHUJHVVOLFKH��QDFKKDOWLJH�XQG�KHLOVDPH�( UIDKUXQJ�XQG

�( UNHQQWQLV��5HLVH�]X�HUPÙJOLFKHQ��

' LH�VSLULWXHOOH�)DPLOLH�ZÉFKVW�XQG�ZLU�NÙQQHQ�HV�NDXP�HUZDUWHQ��DOOH�QHXHQ�6FKZHVWHUQ

NHQQHQ]XOHUQHQ�XQG�LQ�HLQH�SDUDGLHVLVFKH�: RFKH�]X�UHLVHQ��ZLH�HV�VLH�VR�LQ�GHU�: HOW�GHU�5HWUHDWV

QRFK�QLFKW�JHJHEHQ�KDVW��

' X�ELVW�QXU�HLQH�( QWVFKHLGXQJ�YRQ�HLQHU�QHXHQ�: HOW�XQG��/ HEHQV��( QHUJLH�HQWIHUQW��)ßKOH�GLFK�PLW

GLHVHQ�=HLOHQ�HLQJHODGHQ��]X�GHLQHU�JDQ] �SHUVÙQOLFKHQ�XQG�WUDQVIRUPDWLYHQ�-RXUQH\ �LQ�HLQHV�GHU

PDOHULVFKVWHQ�)OHFNFKHQ�WßUNLVFKHU�( UGH�DXI]XEUHFKHQ��XP�7HLO�HLQHV�EHVRQGHUHQ�<RJD�	 �+HDOLQJ

5HWUHDWV�DQ�GHU�¬JÉLV�]X�VHLQ�q�LQ�HLQHP�OX[ XULÙVHQ��IDPLOLÉU�JHIßKUWHQ�5HFRYHU\ �&HQWHU��LQPLWWHQ�YRQ

PHKU�DOV�� � � �3DOPHQ��QXU�� � � P�YRQ�HLQHP�UXKLJ�JHOHJHQHQ��PHQVFKHQOHHUHQ�6WUDQGDEVFKQLWW

HQWIHUQW��

( LQ�5HWUHDW��GDV�GLU�HUPÙJOLFKW��GLFK�ZLHGHU�PLW�GHU�1 DWXU��GLU�VHOEVW�XQG�DQGHUHQ�ZXQGHUYROOHQ

)UDXHQ�]X�YHUELQGHQ�XQG�GLFK�OHEHQGLJ��OHLFKW��EHGHXWHQG�XQG�JOßFNOLFK�]X�IßKOHQ���
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/ $</ $ �q�HLQ�DWHPEHUDXEHQGHV�%RXWLTXH�+RWHO�YROOHU�JUHLIEDUHU�/ LHEH�]X�NOHLQHQ�' HWDLOV�YHUIßJW

ßEHU�SULYDWH�6XLWHQ�XQG�%XQJDORZV�PLW�DOOHQ�PRGHUQHQ�$QQHKPOLFKNHLWHQ��GLH�GX�EHQÙWLJVW�

. RPIRUW��' HVLJQ��/ X[ XV��+LVWRULH�XQG�1 DWXU�]HLJHQ�VLFK�KLHU�LQ�HLQHU�XQEHJUHLIOLFKHQ�' LPHQVLRQ��GLH

XQVHU�5HWUHDW�GXUFK�GLH�UÉXPOLFKH�¬VWKHWLN�XQG�( QHUJLH�XPVR�PHKU�XQWHUPDOW��-HGHU�6SRW��MHGHU

5DXP��MHGH�6SHLVH��MHGHU�0 LWDUEHLWHQGH�HLQ�* HVFKHQN�IßU�DOOH�6LQQH��%HVRQGHUV�KHUYRU]XKHEHQ�VLQG

GLH�EUDQGQHXHQ��JHUÉXPLJHQ�XQG�OX[ XULÙVHQ�%XQJDORZV�PLW�KRKHQ�' HFNHQ�XQG�PLW�%OLFN�DXI�GHQ

&5<67$/ �/ $* 2 2 1 �32 2 / �XQG�GLH�: HOOQHVV�)DFLOLWLHV�PLW�KHL—HQ�XQG�NDOWHQ�%ÉGHUQ��6DXQD�XQG

HLQHP�]XUßFNJH]RJHQHQ�<RJD�6KDOD��GLH�QXU�GDUDXI�ZDUWHQ��GLU�HLQHQ�ZRKOWXHQGHQ�5ßFN]XJRUW�]X

HUPÙJOLFKHQ��

: HOOQHVV�	 �: HOO�%HLQJ�6DXQD��( LVEDG��HLQ�ZXQGHUVFKÙQHV�<RJD�6KDOD

( LQHQ�ZHLWOÉXILJHQ��WURSLVFKHQ�* DUWHQ�PLW�+ÉQJHPDWWHQ

=ZHL�ZXQGHUVFKÙQH�3RROV�q�GHU�WLHIEODXH�2 / <0 3,&�32 2 / �	 �GLH�WßUNLV�EODXH�&5<67$/

/ $* 2 2 1 �
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' LHVHV�OX[ XULÙVH�<RJD�	 �+HDOLQJ

5HWUHDW�DXV�GHP�=XVDPPHQVFKOXVV

YRQ�6LEHO��<DYL�XQG�GHP�SDUDGLHVLVFKHQ

/ D\OD��SHUVÙQOLFK�XQG�PLW�+HU]EOXW

JHIßKUW�YRQ�$QG�XQG�VHLQHU�+RWHOLHU�

)DPLOLH��LVW�' ( ,1 �7RU�]X�HLQHU

XQYHUJHVVOLFKHQ�=HLW�PLW�DQGHUHQ

)UDXHQ��,QSXW�IßU�+HU] �XQG�+LUQ�

NÙUSHUOLFKHU�5HLQLJXQJ�XQG

( QWVSDQQXQJ��6SLULWXDOLWÉW��/ LHEH�

* HQXVV��+HLOXQJ�DXI�DOOHQ�( EHQHQ�XQG

VDWWHU��QÉKUHQGHU�1 DWXU�



8 QVHU�3URJUDPP�KDEHQ�ZLU�VR�NRQ]LSLHUW�

GDVV�GX�MHGHQ�7DJ�VDQIW�GXUFK�GLH

EH<2 8 WLIXO�0 RGXOH�JHIßKUW�ZLUVW�XQG�GDV

�OHEHQV��YHUÉQGHUWH�: LVVHQ�PLWKLOIH

WÉJOLFKHU�<RJDVWXQGHQ�DP�0 RUJHQ�XQG

$EHQG��VDFUHG�=HUHPRQLHQ�XQG�GHU

%HJHJQXQJ�PLW�GHQ�DOOHUVFKÙQVWHQ�2 UWHQ

QRFK�WLHIHU�LQWHJULHUHQ�NDQQVW��' DV��ZDV�ZLU

WXQ�ZHUGHQ��ZLUG�GHLQ�KÙKHUHV�%HZXVVWVHLQ�

ZHUWYROOHV�: LVVHQ��GHLQH�VSLULWXHOOH�3UD[ LV

XQG�GHLQH�/ LHEH�]X�<RJD��GHP�/ HEHQ��GLU

XQG�GHLQHQ�0 LWPHQVFKHQ�YHUWLHIHQ�



-HGHU�7DJ�LVW�DQGHUV��GRFK�MHGHU�ZLUG�PLQG�EORZLQJ��8 QG�ZHQQ�DEHQGV�GLH�6RQQH�XQWHUJHKW��ZHUGHQ

ZLU�LQ�EHUXKLJHQGHQ�XQG�KHLOHQGHQ�0 HGLWDWLRQV��XQG�+HDOLQJ�6HVVLRQV��RE�6RXQG�+HDOLQJ��%UHDWK

: RUN��+ \SQRVH��3IODQ]HQPHGL]LQ��=HUHPRQLHQ�XQG�����DFK��ODVV�GLFK�ßEHUUDVFKHQ���WLHI�HQWVSDQQHQ�q

RGHU�DXFK�PDO�GDV�/ HEHQ�XQG�GLH�/ LHEH�KDUW�IHLHUQ�

8 QG�MD��GX�ZLUVW�DXFK�YLHOH�* HOHJHQKHLWHQ�KDEHQ��xGHLQ�' LQJk�]X�PDFKHQ�q�]XP�%HLVSLHO�GDV�Vß—H�XQG

VHKHQVZHUWH�6WÉGWFKHQ�* ÙFHN�]X�HUNXQGHQ��DP�3RRO�]X�FKLOOHQ�RGHU�DXI
V�0 HHU�]X�VFKDXHQ��LQ�GHQ

: ÉOGHUQ�XP�/ D\OD�KHUXP�MRJJHQ�]X�JHKHQ��HLQH�0 DVVDJH�]X�EXFKHQ�XQG�GDV�%XFK�]X�OHVHQ��IßU�GDV�GX

GLU�VFKRQ�VR�ODQJH�=HLW�=HLW�QHKPHQ�ZLOOVW��%XW�SOHDVH�GRQ
W�PLVV�XQVHUH�VSHFLDO�* UXSSHQDNWLYLWÉWHQ�

ZLH�] �%��HLQH�: DQGHUXQJ�]X�HLQHU�DWHPEHUDXEHQGHQ�$XVVLFKW��HLQH�OX[ XULÙVH�%RRWIDKUW�YRQ�%XFKW�]X

%XFKW�LQ�WßUNLVIDUEHQHP��NULVWDOONODUHP�: DVVHU��3DUWQHU�: RUNVKRSV��. XQVW�	 �* HVFKLFKWH�XQG�YLHOHV

PHKU�JHEHQ��

�<DYLV�: RUWH�JLQJHQ�GLUHNW�LQV�+HU] �XQG�6LEHO�KDW�DOOHLQH�PLW

LKUHU�$XVVWUDKOXQJ�VFKRQ�PDJLVFKHV�EHZLUNW���

6DVNLD�]X�EH<2 8 WIXO�RQH' $<�LP�0 DL�� � � �



' DV�5HWUHDW�ZDU�HLQ�* HVFKHQN�DQ�PLFK��,FK�ZROOWH�HLQHQ�2 UW��DQ�GHP�LFK�HLQIDFK�VHLQ�NDQQ��HLQHQ�2 UW�
DQ�GHP�LFK�PLFK�PLW�DQGHUHQ�)UDXHQ�YHUELQGHQ�NDQQ��HLQHQ�2 UW��DQ�GHP�LFK�KHLOHQ�NDQQ��$OOHV��ZDV
ZÉKUHQG�GHV�5HWUHDWV�SDVVLHUW�LVW��KDW�PHLQH�9RUVWHOOXQJ�ßEHUWURIIHQ��,FK�ZDU�ODQJH�XQJOßFNOLFK�LQ
HLQHP�-RE��GHU�PLFK�NUDQN�JHPDFKW�KDW��: ÉKUHQG�GHV�5HWUHDWV�NRQQWH�LFK�PHLQ�+HU] �ÙIIQHQ�XQG
PHLQHP�ZDKUHQ�6HOEVW�JHJHQßEHU�WUHWHQ��0 LU�ZXUGH�EHZXVVW��GDVV�LFK�NßQGLJHQ�XQG�HQGOLFK�HWZDV

WXQ�PXVV��ZRIßU�LFK�EUHQQH��,FK�KDEH�HUNDQQW��GDVV�PLFK�PHLQ�( JR�GLH�JDQ]H�=HLW�]XUßFNJHKDOWHQ�KDW�
' DGXUFK�NRQQWH�LFK�* ODXEHQVVÉW]H�XQG�YRU�DOOHP�¬QJVWH�DXIOÙVHQ��GLH�PLFK�LPPHU�]X�HLQJHVFKUÉQNW
KDEHQ��1 DFK�PHLQHU�5ßFNNHKU�KDEH�LFK�PHLQHQ�-RE�JHNßQGLJW�XQG�ZHUGH�LP�)HEUXDU�IßU��� 0 RQDWH

QDFK�,QGLHQ�JHKHQ��XP�GRUW�HLQH�<RJDOHKUHUDXVELOGXQJ�]X�PDFKHQ��6HLWGHP�LFK�GLH�( QWVFKHLGXQJ
JHWURIIHQ�KDEH��IßKOH�LFK�PLFK�XQKHLPOLFK�OHLFKW��,FK�ELQ�VHKU�GDQNEDU�IßU�GLHVH�XQEHVFKUHLEOLFKH
( UIDKUXQJ��GHQ�PDJLVFKHQ�5DXP��GHQ�6LEHO�JHVFKDIIHQ�KDW�VRZLH�PHLQH�QHX�GD]XJHZRQQHQHQ

6FKZHVWHUQ��

-DQLQD�+ H\ PDQQ�
7HLOQHKPHULQ�7-: ,1 �2 NWREHU�� � � �



)UßKVWßFN�XQG�$EHQGHVVHQ�VRZLH�GLH�6QDFNV�]ZLVFKHQGXUFK�VLQG�JHQDXVR�3DUW�RI�WKH�EH<2 8 WLIXO

-RXUQH\ �ZLH�XQVHU�3URJUDPP��: LU�IUHXHQ�XQV�MHW]W�VFKRQ�DXI�GHLQ�EHJHLVWHUWHV�4 XLHNHQ�XQG�GLH

JUR—HQ�$XJHQ��ZHQQ�GDV�/ D\OD�XQV�LKUH�KLPPOLVFKHQ�6SHLVHQ�VHUYLHUW��

' LH�=XWDWHQ�NDXIHQ�ZLU�YRU�GHLQHU�$QNXQIW�XQG�WDJHZHLVH�]XVDPPHQ�PLW�+RWHO�/ HLWHU�$QG�DXI�GHQ

ORNDOHQ�0 ÉUNWHQ�XQG�%DXHUQKÙIHQ�VHOEVW�HLQ��XP�VLFKHU]XVWHOOHQ��GDVV�GHLQH�0 DKO]HLWHQ�JHQDXVR

KHLOVDP�VLQG�ZLH�GDV��ZDV�GHLQ�* HLVW�XQG�GHLQH�6HHOH�HUIDKUHQ��

$OOHV�LVW�� � � �� �ELR��� � � �� �IULVFK��� � � �� �YHJHWDULVFK��YHJDQ�q�XQG�ZHQQ�GX�JOXWHQIUHL�LVVW��QHKPHQ�ZLU

DXFK�GDUDXI�5ßFNVLFKW��: ÉKUHQG�GLHVHU�: RFKH�ZLUG�GDV�NÙVWOLFKH�0 HQß�XQWHU�GHU�5HJLH�YRQ�$QG�

GHP�EHVWHQ�* DVWJHEHU�XQG�. RFK�q�ßEULJHQV�DXFK�6FKPXFN��XQG�0 RGHGHVLJQHU�q�]XEHUHLWHW��' LFK

HUZDUWHQ�FLUFD�� � �YHUVFKLHGHQH�SIODQ]HQEDVLHUWH��NÙVWOLFKH��IULVFKH�* HULFKWH�IßU�DOOH�6LQQH�

�W�%�� ��� �?�?��



����ZXUGH�HQWZLFNHOW��XP�YRQ�LQQHQ�KHUDXV��GRFK�PLW�+LOIH�YRQ�H[ WHUQHQ�. UÉIWHQ�XQG�+ÉQGHQ��]X

KHLOHQ��GLH�HLJHQH�LQGLYLGXHOOH�: DKUKHLW�XQG�9LVLRQ�XQG�%HJHLVWHUXQJ�IßU�GLHVHV�XQIDVVEDU�PDJLVFKH

/ HEHQ�]X�ILQGHQ�XQG�]X�VWÉUNHQ�q�JHQDXVR�ZLH�GHLQH�IHPLQLQH�6XSHUSRZHU�q�XQG�GLFK�LQ�GHLQHP

SXUHQ�6HLQ��IHUQDE�GHV�KHLPLVFKHQ�$OOWDJV�XQG�' UXFNV��]X�JHQLH—HQ��' X�ZLUVW�UXKHQ��GLFK�EHZHJHQ�

DWPHQ��ZHLQHQ��ODFKHQ��ODXW�XQG�OHLVH�VHLQ��WDQ]HQ��PDO�FUD] \ ��PDO�]XUßFNJH]RJHQ�XQG�VWLOO�VHLQ��XQG�GLFK

LQ�DOOHP�DQ]XQHKPHQ��ZDV�GX�ELVW��

8 QVHU�9HUVSUHFKHQ�DQ�GLFK��: LU�JHEHQ�XQVHU�%HVWHV��GLFK�DXI�HLQ�ZKROH�QHZ�/ HYHO�RI�0 LQG��+HDUW�	

6RXO�]X�EULQJHQ��LQGHP�ZLU�DXI�GDV�]XUßFNJUHLIHQ��ZDV�ZLU�DXI�XQVHUHQ�HLJHQHQ�+HLOXQJV��XQG

( UNHQQWQLVUHLVHQ�JHOHUQW�KDEHQ��ZRPLW�ZLU�VFKRQ�VR�YLHOHQ�0 HQVFKHQ�]X�QHXHP�/ �L�HEHQVJOßFN

JHKROIHQ�KDEHQ�XQG�YRQ�GHP�ZLU�ßEHU]HXJW�VLQG��GDVV�HV�DXFK�GLFK�DXI�GHLQHP�: HJ�XQWHUVWßW]W��=XP

%HLVSLHO��DXVJHZÉKOWH�/ HEHQVPLWWHO��+HLOSIODQ]HQ��EHVWLPPWH�0 HGLWDWLRQVSUDNWLNHQ�XQG�JHLVWLJH

+DOWXQJHQ���

: LU�q�6,%( / �	 �<$9,�q�VLQG�GHLQH�SHUVÙQOLFKHQ�* DVWJHEHULQQHQ�XQG�JHPHLQVDP�PLW�XQVHUHP

ZXQGHUEDUHQ�W\SHG�7HDP�IßKUHQ�ZLU�GLFK�PLW�DOO�XQVHUHU�. UDIW�XQG�/ LHEH�GXUFK�GLHVH�: RFKH��LQ�GHLQ

+HU] �XQG�LQ�HLQHQ�QHXHQ�/ HEHQVDEVFKQLWW��7KDW
V�IRUH�VXUH��' X�ZLUVW�GDQDFK�QLFKW�PHKU�GLH�VHLQ��GLH

GX�EHL�GHU�$QUHLVH�ZDUVW��' DV�KDEHQ�ZLU�EHLGH�DOO]X�RIW�HUOHEHQ�GßUIHQ��XP�GLU�GDV�YRU]XHQWKDOWHQ��

' X�ZLUVW�DXI�GLFK��GDV�/ HEHQ�XQG

DQGHUH�VFKDXHQ��ZLH�GX�HV�]XYRU

YHUPXWOLFK�QRFK�QLH�JHWDQ�KDVW��XQG

GDGXUFK�+HLOXQJ�DXI�HLQH�VHKU

VSLULWXHOOH��DEHU�OHEHQVRULHQWLHUWH�XQG

JDQ]KHLWOLFKH�$UW�XQG�: HLVH�HUIDKUHQ

q�XQG�]ZDU�PLW�DOO�XQVHUHQ�6HUYLFHV�

GHP�0 LQG�	 �+HDUW�: RUN�LQ�<DYLV

: RUNVKRSV�XQG�&RDFKLQJ�6HVVLRQV

XQG�6LEHOV�GDLO\ �<RJD�$VDQD�6HVVLRQV�

+HDOLQJ�6HVVLRQV��$WHPDUEHLW�

3IODQ]HQPHGL]LQ��=HUHPRQLHQ�XQG

YLHOHP�PHKU��

�� �L�� ���k�?�[ ���L�� �� �� �k��� �?�L���� �%�� �: �! �� �•��
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( V�LVW�PHKU�DOV�HLQ�OX[ XULÙVHV�%RXWLTXH�

+RWHO�LQPLWWHQ�HLQHU�ßSSLJHQ��JUßQHQ

/ DQGVFKDIW��QXU�ZHQLJH�* HKPLQXWHQ

YRQ�HLQHP�XQEHUßKUWHQ�1 DWXUVWUDQG

HQWIHUQW��( V�LVW�HLQ�ZDKUHV�3DUDGLHV�IßU

. ÙUSHU��* HLVW�XQG�6HHOH��GDV�GX

HLQIDFK�LUJHQGZLH�)Â+ / 67��MD��HV�LVW

ZDKUKDIW�XQEHVFKUHLEOLFK����ZHLO�DOOHV

DXIHLQDQGHU�DEJHVWLPPW�XQG�WURW]GHP

VR�PßKHORV�DUUDQJLHUW�LVW��VRGDVV�GX

GLFK�PLW�GHP�HUVWHQ�6FKULWW�DXI�GDV

$QZHVHQ�VRIRUW�ZRKOIßKOVW�XQG�NHLQHQ

6FKULWW�PHKU�UDXV�JHKHQ�ZLOOVW��



' LH�IDQWDVWLVFKH�/ DJH�]ZLVFKHQ�3DOPHQ�

: ÉOGHUQ�XQG�0 HHU��GLH�PRGHUQH�

DEHU�KLVWRULVFK�DXWKHQWLVFKH��VRUJIÉOWLJ

XQG�GHWDLOOLHUW�DXVJHZÉKOWH�$UFKLWHNWXU

XQG�,QQHQHLQULFKWXQJ��GDV�NXOLQDULVFKH

$QJHERW��GDV�LQFUHGLEOH

�JDVW��IUHXQGOLFKH�3HUVRQDO�LVW�MHW]W�IßU

GLFK�]XP�* UHLIHQ�XQG�( UOHEHQ�QDK�q

XQG�QXU�� �� �6WXQGHQ�YRQ�' HXWVFKODQG

PLW�GHP�)OXJ]HXJ�]X�HUUHLFKHQ��



{ �LQ�GHU�9HUJDQJHQKHLW�DOV��. DOLPFKH��EHNDQQW��OLHJW�]ZLVFKHQ�' DODPDQ�XQG�)HWKL\H��QXU�� �

$XWRPLQXWHQ�YRP�LQWHUQDWLRQDOHQ�)OXJKDIHQ�LQ�' DODPDQ�HQWIHUQW��( V�OLHJW�LQ�HLQHU�JUR—HQ�%XFKW��LQ

GHU�,QVHOQ�XQG�+ÙKOHQ�HLQH�DWHPEHUDXEHQGH�8 PJHEXQJ�VFKDIIHQ��LQ�GHU�PDQ�=HLW�LP��DXI�	

DX—HUKDOE�GHV�ZDUPHQ�: DVVHUV�XQG�VRPPHUOLFKHQ�7HPSHUDWXUHQ�YHUEULQJHQ�NDQQ��' DV�* HELHW

ZXUGH�� � � � �]X�HLQHP�EHVRQGHUHQ�6FKXW]JHELHW�HUNOÉUW��,QIROJHGHVVHQ�VLQG�NHLQH�PHKUVWÙFNLJHQ

* HEÉXGH�HUODXEW��ZDV�]X�GHP�JHKREHQHQ�$PELHQWH�GHV�2 UWHV�EHLWUÉJW��� ��WUDXPKDIWH�%XFKWHQ

XPUDQGHQ�GLHVHQ�ZXQGHUYROOHQ�2 UW��GHU�IßU�XQVHU�5HWUHDW�SHUIHNWHU�QLFKW�VHLQ�NÙQQWH�

* ÙFHN�ELHWHW�YHUORFNHQGH�$NWLYLWÉWHQ�q�RE�LP�RGHU�DXI�GHP�NULVWDOONODUHQ�: DVVHU�RGHU�DQ�/ DQG��GHQ

KHUUOLFKHQ�6WUÉQGHQ��3LQLHQZÉOGHUQ��VDWWJUßQHQ�/ DQGVFKDIWHQ��NXOWXUHOO�VSDQQHQGHQ�6SRWV�XQG

EHGHXWHQGHQ�2 UWHQ�]XP�( UNXQGHQ�XQG�( QWGHFNHQ�YRQ�. XOWXU�XQG�+LVWRULH�GHV�/ DQGHV�LQPLWWHQ�GHU

XQEHUßKUWHQ�1 DWXU�

�! �B�� �� �2��



. $7( * 2 5,( �,

. $7( * 2 5,( �,,

' HOX[ H�' RSSHO�=LPPHU�LQ�GHU�+DXSWYLOOD�

' HVLJQ�* DUGHQ�6XLWHV

( LQ]HOEHOHJXQJ���� �� � � �=��S�3�

' RSSHOEHOHJXQJ��� �� � � �=��S�3�

( LQ]HOEHOHJXQJ�� �� � � �=��S�3�

' RSSHOEHOHJXQJ�� �� � � �=��S�3�

� � ���� � �P��PLW�$XVVLFKW�DXI�GHQ�2 O\PSLF�

3RRO�RGHU�WHLOZHLVH�GHQ�* DUWHQ�

$OOH�=LPPHUNDWHJRULHQ�YHUIßJHQ�ßEHU�GLH�IROJHQGH�$XVVWDWWXQJ�

�3RRO�+DQGWßFKHU��. OLPDDQODJH��. OHLGHUVFKUDQN��6RID��6LW]HFNH��6FKUHLEWLVFK��6WHFNGRVH�LQ

%HWWQÉKH��$OOHUJLNHUIUHXQGOLFKHV�. LVVHQ��: DVVHUIODVFKH��( OHNWULVFKHU�: DVVHUNRFKHU��0 LQLEDU�

7HH�. DIIHH

3ULYDWHV�%DGH]LPPHU�PLW�' XVFKH��%DGHPDQWHO��7RLOHWWHQSDSLHU��NRVWHQORVH�3IOHJHSURGXNWH�

+DDUWURFNQHU��7RLOHWWH��6KDPSRR��&RQGLWLRQHU��+DQGWßFKHU

%HWWHQ��* UR—H�ELV�H[ WUD�JUR—H�. LQJVL]H�%HWWHQ��OX[ XULÙVH�( LQ]HO��XQG�' RSSHOEHWWHQ

� � ���� � �P��PLW�3ULYDWHLQJDQJ�XQG�7HUUDVVH�]XP

2 O\PSLF�3RRO�RGHU�GHP�* DUWHQ�

�k�?�[ �L���%�?�9�� ���� �e �� �k��� �L�?�9���%�?�9��
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. $7( * 2 5,( �,,, ' HOX[ H�' HVLJQ�* DUGHQ�6XLWHV�q�LQNO��6HOIORYH�3DFNDJH��QXU�LQ�. DWHJRULH�,,,�

( LQ]HOEHOHJXQJ��� �� � � �=��S�3��

' RSSHOEHOHJXQJ��� �� � � �=��S�3��

� � ���� � �P��PLW�3ULYDWHLQJDQJ�XQG�SULYDWHU�7HUUDVVH�]XP

&U\VWDO�/ DJRRQ�3RRO��2 O\PSLF�3RRO�RGHU�]XP�* DUWHQ�

7UDQVIHU�YRP�)OXJKDIHQ�]XP�/ D\OD�

� �7DJH���� �ÂEHUQDFKWXQJHQ�

7ÉJOLFKH�<RJD�6HVVLRQV��LQNO��( TXLSPHQW�IßU�GLH�<RJD�$VDQD�6HVVLRQV��XQG�$WHPDUEHLW

+HLOXQJVPHGLWDWLRQHQ��XQG�]HUHPRQLHQ��3IODQ]HQPHGL]LQ�

EH<2 8 WLIXO�: RUNVKRSV�XQG�: RUNERRN�

7ÉJOLFK�� �YROOH��VDLVRQDOH�	 �UHJLRQDOH�0 DKO]HLWHQ�VRZLH�)UßFKWH�	 �6QDFNV

: DVVHU�XQG�7HH��DXI�$QIUDJH��. DIIHH�ZÉKUHQG�GHU�JHVDPWHQ�7DJH��

$OOH�* UXSSHQ�$NWLYLWÉWHQ��ZLH�] �%��HLQH�<DFKW�7RXU��: DQGHUXQJ�

' LYHUVH�: RUNVKRSV�XQG�GDIßU�EHQÙWLJWHQ�8 WHQVLOLHQ

3URIHVVLRQHOOH�)RWR��XQG�9LGHRGRNXPHQWDWLRQ�GHU�5HWUHDW�: RFKH�

/ LWWOH�6XUSULVHV�XQG�* HVFKHQNH

,QWHJUDWLRQV�* UXSSHQFDOO��� � �0 LQXWHQ��LP�$QVFKOXVV�DQ�GDV�5HWUHDW�

�e �%�� �W�¤�P���'�: �� �4�[ �� �� ��

6HOIORYH�3DFNDJH�_�LP �: HUW�YRQ�� � �� =�

( LQ�LQGLYLGXHOOHV�SURIHVVLRQHOOHV�)RWRVKRRWLQJ�PLW�XQVHU�)RWRJUDILQ��LQNO��� �KRFKDXIOÙVHQGHQ�

EHDUEHLWHWHQ�%LOGHUQ�

( LQ�� �� �1 XPHURORJLH�5HDGLQJ�E\ �/ LODK��<RJD�/ HKUHULQ�	 �1 XPHURORJLH�( [ SHUWLQ

( LQH�0 DVVDJH�LP�]DXEHUKDIWHQ�/ $</ $ �: HOOQHVV�%HUHLFK��� � �0 LQXWHQ��
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)OßJH��DEHU�QR�ZRUULHV��VLH�OLHJHQ�PHLVW�XQWHU�� � ��= ��ZHQQ�GX�UHFKW]HLWLJ�EXFKVW��

7UDQVIHU�YRP�/ D\OD�]XUßFN�]XP�)OXJKDIHQ�DP�$EUHLVHWDJ

5HLVHYHUVLFKHUXQJ

$NWLYLWÉWHQ��GLH�GX�DXWDUN�PDFKHQ�PÙFKWHVW

$QGHUH�* HWUÉQNH�DX—HU�: DVVHU��7HH�XQG�. DIIHH�

LQGLYLGXHOO�EXFKEDUH�$GG�2 QV
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k' DV�)RWRVKRRWLQJ�PLW�XQVHUHU�)RWRJUDILQ�$QQD�ZDU�HLQH�XQJODXEOLFK�IUHXGYROOH�( UIDKUXQJ��GLH�LFK�QLH�ZLHGHU�YHUJHVVHQ

ZHUGH��( V�ZDU�VR�HLQIDFK��VR�VSLHOHULVFK�XQG�HLQIßKOVDP�PLW�LKU�]X�DUEHLWHQ�XQG�GLH�( UJHEQLVVH�VLQG�ZDKQVLQQLJ�WROO

JHZRUGHQ���LFK�ZHUGH�QLH�ZLHGHU�EHKDXSWHQ��GDVV�PDQ�NHLQH�VFKÙQHQ�%LOGHU�YRQ�PLU�PDFKHQ�NDQQ�y�

5HEHFFD�]XP�6HOIORYH�3DFNDJH�	 �EH<2 8 WLIXO�RQH: ( ( . �LP�2 NWREHU���� �

� �� �1 XPHURORJLH�5HDGLQJ�E\ �/ LODK�_�� � � �=

,QGLYLGXHOOHV�SURIHVVLRQHOOHV�)RWRVKRRWLQJ�PLW�XQVHU�)RWRJUDILQ��LQNO����EHDUEHLWHWH�)RWRV��_�� ��� =

� �� �&RDFKLQJ�6HVVLRQ�PLW�<DYL�ZÉKUHQG�GHV�5HWUHDWV�_�� � � �=�� � � �=�] ] JO��0 Z6W�

� �� �+HDOLQJ�6HVVLRQ�PLW�6LEHO�LP�' LYLQH�6SDFH�LQ�' ßVVHOGRUI�_���� �H[ NOXVLYHU�5DEDWW�

: HOOQHVV�7UHDWPHQWV��0 DVVDJH��0 DQLNßUH��3HGLNßUH��


 %HJUHQ]WHV�$QJHERW��6DJ�XQV�EHL�GHLQHU�%XFKXQJ�HLQIDFK��ZHOFKHV�$GG�2 Q�GX�GLU�VLFKHUQ�PÙFKWHVW�



* ÙFHN�LVW�� � �$XWRPLQXWHQ��FD��� � �NP��YRP�)OXJKDIHQ�LQ�' DODPDQ�HQWIHUQW��7XUNLVK�$LUOLQHV��3HJDVXV

	 �6XQH[ SUHVV�IOLHJHQ��PHLVW�PLW�HLQHP�=ZLVFKHQVWRSS�LQ�,VWDQEXO��QDFK�' DODPDQ��' LH�. RVWHQ�IßU

GHLQH�)OßJH�OLHJHQ�DNWXHOO�EHL�FD��� � � �=���� � ��= ���( LQ�7D[ L�YRP�)OXJKDIHQ�' DODPDQ�QDFK�/ D\OD�* ÙFHN

NRVWHW�FD��� � �=��ZREHL�GHU�7UDQVIHU�YRP�)OXJKDIHQ�]XU�8 QWHUNXQIW�DXI�XQVHUH�5HFKQXQJ�JHKW���

&KHFN�,Q��� � �� � ���FD��� � �8 KU��YDULDEHO�XQG�DQ�GHLQHU�$QNXQIWV]HLW�RULHQWLHUW�

&KHFN�2 XW��� � �� � ���FD��� � �8 KU��YDULDEHO�XQG�DQ�GHLQHU�$EIOXJ]HLW�RULHQWLHUW�
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k,FK�KDE�VFKRQ�PHKUHUH�. DNDR]HUHPRQLHQ�JHPDFKW��DEHU

NHLQH�ZDU�VR�NUDIWYROO�XQG�HQHUJHWLVFK�ZLH�GDV��ZDV�LFK�DP�6RQQWDJ

HUOHEW�KDEH��' DQDFK�GLH�. OÉQJH�XQG�<DYLV�+ÉQGH�ZDUHQ�VR�XQIDVVEDU

KHLOVDP��,FK�KÉWWH�HZLJ�LQ�GHP�0 RPHQW�EOHLEHQ�NÙQQHQ���

-XOLND�]X�EH<2 8 WLIXO�RQH�' $<�LP�0 DL�� � � �
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5HLVH�EHUHLWV�HLQHQ�7DJ�IUßKHU�DQ��XP�JDQ] �LQ�5XKH�DQ]XNRPPHQ�XQG�GLFK�DXI�GDV�5HWUHDW

HLQ]XVWLPPHQ��8 QG�EOHLE�JHUQH�QRFK�HLQHQ�7DJ�OÉQJHU��XP�GDV�( UOHEWH�QDFKZLUNHQ�]X�ODVVHQ�EHYRU�GX

LQ�GHQ�$OOWDJ�]XUßFNNHKUVW��$OV�5HWUHDW�7HLOQHKPHULQ�HUKÉOWVW�GX�HLQH�6SHFLDO�5DWH�IßU�MHGH�]XVÉW]OLFKH

1 DFKW�LP�/ D\OD�



: HQQ�GX�VSßUVW��GDVV�GLFK�GLHVHV�5HWUHDW�UXIW�XQG�GX�HLQHQ�GHU�OLPLWLHUWHQ�3OÉW]H�LP�/ $</ $ �EXFKHQ

PÙFKWHVW��OLHV�GLU�ELWWH�GLH�IROJHQGHQ�,QIRUPDWLRQHQ�DXIPHUNVDP�GXUFK�XQG�VHQGH�XQV�q�LQ�$OLJQPHQW

PLW�GHLQHU�,QWXLWLRQ�q�HLQH�( �0 DLO�DQ�UHWUHDWV# W\SHG�GH��

%LWWH�WHLOH�XQV�GDULQ�)ROJHQGHV�PLW��

' HLQH�=XVDJH��\D\ ��� �

' LH�=LPPHUNDWHJRULH��GLH�GX�EXFKHQ�PÙFKWHVW�q�XQG�RE�DOV�( LQ]HO��RGHU�' RSSHOEHOHJXQJ�

2 SWLRQDOH�$GG�2 QV��GLH�GX�LQGLYLGXHOO�EXFKHQ�PÙFKWHVW��] �%��)RWRVKRRWLQJ��1 XPHURORJLH�RGHU

� �� �&RDFKLQJ�PLW�<DYL��

' HLQH�5HFKQXQJVGDWHQ�q�GHQQ�ELV�]XP�5HWUHDW�LVW�QXU�HLQH�$Q]DKOXQJ�YRQ�� � �� �IÉOOLJ��GHU

5HVWEHWUDJ�� � �7DJH�YRU�%HJLQQ

: HLWHUH�$QPHUNXQJHQ�RGHU�: ßQVFKH��GLH�IßU�XQV�ZLFKWLJ�VHLQ�NÙQQWHQ

' HLQH�%XFKXQJ�LVW�ILQDO�EHVWÉWLJW��ZHQQ�GHLQH�$Q]DKOXQJ�EHL�XQV�HLQJHJDQJHQ�LVW��( UVW�GDQDFK�JHKHQ

ZLU�LQ�GLH�' HWDLOSODQXQJ�XQG�KDOWHQ�GLFK�ßEHU�DOOHV�: LFKWLJH�DXI�GHP�/ DXIHQGHQ��
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�,FK�KÉWWH�ELV�]XP�7-: ,1 �LP�$SULO�� � � �

QLH�JHGDFKW��GDVV�HLQH�: RFKH��HLQHQ�

0 HQVFKHQ�VR�PRQXPHQWDO�XQG�QDFKKDOWLJ

YHUÉQGHUQ�NDQQ��8 QG�HUOHEWH�HV�GDQQ�DP

HLJHQHQ�/ HLE�q�XQG�PLW�PHLQHQ

)UHXQGLQQHQ�. DWKULQ�XQG�0 DULH�XQG�EHL�MHGHU�DQGHUHQ�)UDX�XQVHUHU�* UXSSH��0 HLQH�)UHXQGVFKDIWHQ�

%H]LHKXQJHQ��MD�PHLQ�/ HEHQ�KDW�VHLWGHP�XQJHDKQWH�' LPHQVLRQHQ�JHZRQQHQ�XQG�LFK�OHEH�HLQHQ

7UDXP��' DVV�LFK�QXQ�VHOEVW�JHQDX�' ,( 6( 6�5HWUHDW�&R�KRVWHQ�GDUI��LVW�GLH�DOOHUJUÙ—WH�( KUH�HYHU���

<DYL



6FKUHLE�XQV��: LU�VWHKHQ�GLU�DE�VRIRUW�IßU�DOO�GHLQH�$QOLHJHQ�]XU�9HUIßJXQJ�

' URS�XV�D�PHVVDJH�

�������UHWUHDWV# W\ SHG�GH�

: LU�VLQG�YROOHU�9RUIUHXGH�DXI�GLFK�XQG�XQVHUH�=HLW��GLH�XQV�DOOH�DXI�ZXQGHUVFKÙQVWH�$UW�XQG�: HLVH

YHU]DXEHUQ�XQG�YHUÉQGHUQ�XQG�IRUHYHU�PLWHLQDQGHU�FRQQHFWHQ�ZLUG��

/ RYH�
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' HU�5ßFNWULWW�YRP�5HWUHDW�LVW�MHGHU]HLW�PÙJOLFK��' LHVHU�PXVV�VFKULIWOLFK�SHU�( �0 DLO�DQ

UHWUHDWV# W\SHG�GH�NRPPXQL]LHUW�ZHUGHQ��

+LHUEHL�JHOWHQ�IROJHQGH�6WRUQLHUXQJVEHGLQJXQJHQ�

%HL�5ßFNWULWW�ELV�]X�� � �7DJH�YRU�5HWUHDW�%HJLQQ�ZLUG�GHU�5HWUHDW�3UHLV�YROOVWÉQGLJ

HUVWDWWHW��

$E�� � �7DJH�YRU�5HWUHDW�%HJLQQ�ZHUGHQ��� �� �GHV�5HWUHDW�3UHLVHV�HUVWDWWHW��

$E�� � �7DJH�YRU�5HWUHDW�%HJLQQ�ZHUGHQ��� �� �GHV�5HWUHDW�3UHLVHV�HUVWDWWHW��

$E�� � �7DJH�YRU�5HWUHDW�%HJLQQ��EHL�1 LFKWHUVFKHLQHQ�RGHU�$EEUXFK�LVW�HLQH�( UVWDWWXQJ

GHV�5HWUHDW�3UHLVHV�QLFKW�PHKU�PÙJOLFK�

1 DFK�$EVSUDFKH�NDQQ�GHU�3ODW] �JHUQH�DQ�HLQH�DQGHUH�7HLOQHKPHULQ�ßEHUWUDJHQ�ZHUGHQ�
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k,FK�ELQ�YHUÉQGHUW�QDFK�+DXVH�JHIDKUHQ�q�QLFKW�DOV�HLQH�YÙOOLJ�DQGHUH

3HUVRQ��VRQGHUQ�DOV�HLQH��GLH�QÉKHU�EHL�VLFK�VHOEVW�DQJHNRPPHQ�LVW��( V

IßKOW�VLFK�VR�DQ��DOV�KDEH�LFK�HLQHQ�$QNHU�LQ�PLU�JHIXQGHQ��GHU�PLU�KLOIW

KHUDXVIRUGHUQGH�6LWXDWLRQHQ�JXW�PHLVWHUQ�]X�NÙQQHQ��PLU�DEHU�YRU

DOOHP�DXFK�HLQH�5XKH�XQG�=XYHUVLFKW�JLEW��GLH�LFK�ODQJH�YHUPLVVW�KDEH����

/ HD�]X�7%-: ,1 �LP�1 RYHPEHU�� � � �


