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8QVHU�$OIWHU 
 
=HLWVFKULIW�GHV�+HLPDWYHUHLQV�$OIWHU�H�9������ 
 
+HUDXVJHEHU� 
+HLPDWYHUHLQ�$OIWHU�H�9������ 
 

9RUVLW]HQGHU� 
*HRUJ�0HOFKLRU� 
,P�%HQGHQ�����$OIWHU 
 

6FKULIWOHLWXQJ��/D\RXW��'UXFN� 
*HRUJ�0HOFKLRU��,P�%HQGHQ�����$OIWHU 
 

,QWHUQHWDXIWULWW�������ZZZ�KHLPDWYHUHLQ-DOIWHU�GH 
(PDLO���������������������J�PHOFKLRU#KHLPDWYHUHLQ-DOIWHU�GH 
 

%DQNYHUELQGXQJ�������,%$1��'(������������������������� 
   ������ 
 'HU�+HLPDWYHUHLQ�$OIWHU������H�9� 
 
 KDW�QDFK�VHLQHU�6DW]XQJ�GLH�$XIJDEH� 
 -�GLH�/LHEH�]XU�+HLPDW�XQG�]XU�1DWXU�]X�I|UGHUQ� 
 -�DQ�GHU�9HUVFK|QHUXQJ�GHV�2UWVELOGHV�PLW]XZLUNHQ 
 -�(UKROXQJVDQODJHQ�]X�HUULFKWHQ�XQG�]X�HUKDOWHQ� 
 -�GLH�+HLPDWIRUVFKXQJ�]X�I|UGHUQ� 
 -�6LWWHQ�XQG�%UDXFKWXP�]X�SIOHJHQ� 
 -�GLH�DOWHQ�.XOWXUJ�WHU�]X�VFK�W]HQ�XQG�DOOHQ��%�UJHUQ�GLH�.HQQWQLV�
 ��GHU�+HLPDW�QDKH�]X�EULQJHQ 
 
'HU�+HLPDWYHUHLQ�$OIWHU�H�9��KDW�LQ�GHP�ZRKO�VFK|QVWHQ�7HLO�GHV�9RUJHELU�
JHV��DP�5DQGH�GHV�.RWWHQIRUVW����$QODJHQ�HUULFKWHW��GHQ�-DNRE-:DKOHQ-
3DUN��Ä2S�GHP�)�UGHO³��GHQ�%|KOLQJ�XQG�GHQ�5XKHSODW]�/RKKHFNH��]X]�J�
OLFK����DXIJHVWHOOW�%lQNH��GLH�DOOHQ�%�UJHUQ�XQG�)UHXQGHQ�XQVHUHV�+HLPD�
WRUWHV�]XU�9HUI�JXQJ�VWHKHQ��(EHQVR�SIOHJHQ�ZLU����.UHX]H� 
 
=XU�$XIUHFKWHUKDOWXQJ�XQG�]XP�$XVEDX�GLHVHU�$QODJHQ�EHQ|WLJW�GHU�+HL�
PDWYHUHLQ�GLH�8QWHUVW�W]XQJ�GXUFK�VHLQH�0LWJOLHGHU��)UHXQGH�XQG�*|QQHU� 
 
    
 
'HU�95-%DQN�%RQQ�H*�GDQNHQ�ZLU�I�U�LKUH�IUHXQGOLFKH�8QWHUVW�W]XQJ� 
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5�FNEOLFN�DXI�GDV�-DKU����� 
 
'LH� )U�KMDKUVUHLQLJXQJ� GHU� 3DUNDQODJH� IDQG� DP� 6DPVWDJ�� GHP� ���� 0lU]�
VWDWW�����+HOIHULQQHQ�XQG�+HOIHU�KDEHQ�EHL�EHVWHU�/DXQH��GHQ�3DUN�DXV�VHL�
QHP�Ä:LQWHUVFKODI³�HUZHFNW�XQG�I�U�GDV�)U�KMDKU�UDXV�JHSXW]W��1DFK� 
$EVFKOXVV�GHU�$UEHLWHQ�JDE�HV�]XU�6WlUNXQJ�GXUFK�(OIL�XQG�&RQQ\�:�UVW�
FKHQ��.DIIHH�XQG�*HUVWHQVDIW� 
 
$P�6DPVWDJ��GHQ�����-XOL�VWDUWHWHQ�����3HUVRQHQ�JHJHQ�������8KU�YRP�+HU�
UHQZLQJHUW�]XU�GLHVMlKULJHQ�9HUHLQVIDKUW��(LQ�%XV�GHU�)LUPD�5KHLQODQGWRX�
ULVWLN� � FKDXIILHUWH� XQV� EHL� JXWHP� 6RPPHUZHWWHU� QDFK� (IIHOVEHUJ��:LU� EH�
VLFKWLJHQ�GDV�5DGLRWHOHVNRS���1DFK�HLQHP���PLQ��9RUWUDJ��EHU�GLH�6WHUQHQ�
ZHOW�GLH�:HLWHUIDKUW�QDFK�6FKZDPPHQDXO��ZR�ZLU�HLQH��� VW�QGLJH�6FKLII�
IDKUW�PLW�.DIIHH���.XFKHQ�XQG�VFK|QVWHP�:HWWHU�HUOHEWHQ� 
=XP�JHPHLQVDPHQ�$EHQGHVVHQ�NHKUWHQ�ZLU�LQ�HLQHP�/RNDO�LQ�(LQUXKU�HLQ���
*HJHQ�������8KU�HQGHWH�GHU�EHVFKZLQJWH�$XVIOXJ�DP�+HUUHQZLQJHUW� 
 
'DV� )HVW� GHU� .UlXWHUZHLKH� IHLHUWHQ� ZLU� DP� ���������� � LP� -DNRE-:DKOHQ�
3DUN��3DVWRU�2OOLJ�VHJQHWH�XQVHUH�QHX�DXIJHVWHOOWH�3LHWD�HLQ� 
 
8QVHUH� GLHVMlKULJH�+HUEVWZDQGHUXQJ� DP�0RQWDJ�� GHQ� ��� 2NWREHU� VWDUWHWH���
XP�������8KU� DE�+HUWHUVSODW]��'HU�9RUVLW]HQGH� I�KUWH� GLH�:DQGHUJUXSSH�
�EHU�:DVVHUEURLFK�� Ä%LQJHU�.UHX]³��(LVHQVWHLQJUXEH�XQG�2OVGRUIHU�.UHX]�
LQ�GHQ�:DKOHQSDUN��=X�*ULOOVSH]LDOLWlWHQ�XQG�JHN�KOWHQ�*HWUlQNHQ�ELOGHWHQ�
GLH���%|KOLQJHU���-RVHI�%UlXWLJDP��)UDQ]�%RRV��$OIUHG�:ROII��GHQ�PXVLNDOL�
VFKHQ�5DKPHQ��/HLGHU�VROO�GLHV�DXV�$OWHUVJU�QGHQ��GHU�OHW]WH�$XIWULWW�DQ�XQ�
VHUHP�MlKUOLFKHQ�-XELOlXP�VHLQ��VHKU�VFKDGH� 
 
$P�6DPVWDJ��GHP�����1RYHPEHU��IDQGHQ�VLFK��EHL�VFKOHFKWHP�:HWWHU���ZLH�
GHUXP� ��� IUHLZLOOLJH� +HOIHUULQQHQ� XQG� +HOIHU� GHV� +HLPDWYHUHLQV�� ]XU�
+HUEVWVDQLHUXQJ�LP�-DNRE-:DKOHQ-3DUN�HLQ��1DFK�HLQLJHQ�6WXQGHQ�GHU�5HL�
QLJXQJ�XQG�:DUWXQJ�EHGLHQWH�XQV�ZLHGHU�&RQQ\�PLW�6SHL��XQG�7UDQN� 
 
 
:HLWHUHU�,QKDOW        ���� �6HLWH 
· 5�FNEOLFN�����        ��������� 
· 7HUPLQH����� ��    �������  �� � ��������� 
· 6FK�W]HQ������ELV�������������� �������     ��������� 
· %|KOLQJ      ��������   ��������� 
· /DQGZLUWVFKDIW�XQG�9HUPDUNWXQJ���      ���������� 
· 6RQVWLJH�$NWLRQHQ�������������������������   ������  ������������������ 
   ��������������    ��������������� 
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'LH�QlFKVWHQ�7HUPLQH�GHV�+HLPDWYHUHLQV�$OIWHU�� 
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   7UHIIHQ�������8KU 
 
 
 
 

���8P�UHJH�7HLOQDKPH�ZLUG�JHEHWHQ� 
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���������� +DOEWDJVWRXU� 
   $EIDKUW��FD��������8KU��+HUUHQZLQJHUW 
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  JHP�WOLFKHQ�%HLVDPPHQVHLQ�EHL�kühlen 
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   7UHIIHQ�������8KU 
 

�5�������� *HQHUDOYHUVDPPOXQJ 
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   7UHIIHQ�������8KU 



8QVHUH�6FK�W]HQ�IHLHUWHQ�LKU�����MlKULJHV�-XELOlXP 
 
=XP�-XELOlXP�ZXUGHQ�LQ�GHU�)HVWVFKULIW�VFKRQ�HLQLJH�,QIRUPDWLRQHQ�DXV�GHU�*U�Q�
GHU]HLW�GHU�%UXGHUVFKDIW�QLHGHUJHVFKULHEHQ��,FK�P|FKWH�DEHU�KLHU�QRFK�HLQLJHV�DXV�
GHQ�HUVWHQ�9HUHLQVMDKUHQ�ELV������GD]X�VWHXHUQ� 
'LH�6W��+XEHUWXV-6FK�W]HQJHVHOOVFKDIW�XQG�-%UXGHUVFKDIW�LQ�$OIWHU�ZXUGH�LP�-DKUH�
�����JHJU�QGHW��:LH�EHL�MHGHP�SROLWLVFKHQ�8PEUXFK�JDE�HV�DXFK�LP�-DKUH������
(OHPHQWH��GLH�HUQWHQ�ZROOWHQ��ZR�VLH�QLFKW�JHVlW�KDWWHQ�XQG�VR�LQ�GHQ�XPOLHJHQGHQ�
'|UIHUQ�YRQ�%RQQ�XQG�.|OQ�LP�5DKPHQ�GHU�)UHLKHLW�SO�QGHUQG�XQG�UDXEHQG�XP�
KHU]RJHQ��'D� VFKORVVHQ� VLFK� HLQ�'XW]HQG�PXWLJH�0lQQHU� YRQ�$OIWHU� ]XVDPPHQ�
XP�$UPH�XQG�6FKZDFKH�YRU�GLHVHQ�Ä)UHLKHLWVNlPSIHUQ��]X�VFK�W]HQ� 
$OV�QXQ�5XKH�XQG�2UGQXQJ�ZLHGHUKHUJHVWHOOW�ZDU��EOLHEHQ�GLHVH�0lQQHU��GLH�VLFK�
]XP�6FKXW]H�GHU�$UPHQ�]XVDPPHQJHIXQGHQ�KDWWHQ��EHLVDPPHQ��'DPDOV�NDP�HLQ�
8UJUR�RQNHO�GHV�6FK�W]HQEUXGHUPHLVWHU�+HQQHV��������YRQ�HLQHU�5HLVH�YRQ�%HO�
JLHQ�]XU�FN��(U�KDWWH�X��D��GHQ�1LHGHUUKHLQ�EHUHLVW�XQG�GRUW�GLH�6LWWHQ�XQG�*HEUlX�
FKH�GHU�GRUWLJHQ�6FK�W]HQEUXGHUVFKDIWHQ�NHQQHQ�JHOHUQW��(U�ZDU�HV��GHU�LQ�$OIWHU�
YRU�KXQGHUW�-DKUHQ�GHQ�$QODVV�JDE��]XU�*U�QGXQJ�HLQHU�6FK�W]HQJHVHOOVFKDIW��6HL�
QHU�'XUFKODXFKW�)�UVW�6DOP-5HLIIHUVFKHLG�LQ�'\FN�EHL�*UHYHQEURLFK�ZRKQHQG��LQ�
$OIWHU� EHJ�WHUW�� �EHUQDKP� GLH� 6FKXW]KHUUVFKDIW� �EHU� GLH� MXQJH� *HVHOOVFKDIW�� GLH�
GHQ� 3IDUUSDWURQ� YRQ�$OIWHU�� GHQ� 6W��+XEHUWXV�� DOV� 6FKXW]SDWURQ� VLFK� DXVHUNRUHQ��
6FKRQ�LP�-DKUH������ZXUGH��GDPDOV�LP�:DOGH�DXI�HLQH�VFKZHUH�(LFKH��GHU�6FK�W�
]HQN|QLJ�DXVJHVFKRVVHQ��(UVWHU�6FK�W]HQN|QLJ�ZDU�0DWWKLDV�)RUVFKEDFK�DXV�$OI�
WHU��6R�ZXFKV�GLH�MXQJH�*HVHOOVFKDIW�XQWHU�GHP�0RWWR��Ä)�U�5HOLJLRQ��JXWH�6LWWHQ�
XQG�*HEUlXFKH���KLHOW� LKUH�6FK�W]HQIHVWH�DOV�9RONVIHVWH�DE��EHL�GHQHQ�VWUHQJ�DXI�
2UGQXQJ�JHDFKWHW�ZXUGH��'HU�9RUVLW]HQGH��+HUU�+DXSWOHKUHU�/LQGHQ��NDQQWH�VHLQH�
MXQJHQ� $OIWHUHU�0lQQHU� DXV� GHU�9RONVVFKXOH�� 6R� KLHOW� HU�� ZLH� LQ� VHLQHU� 6FKXOH��
DXFK�LQ�GHU�6FK�W]HQJHVHOOVFKDIW��VWUHQJ�DXI�2UGQXQJ�XQG�$QVWDQG��6RPLW�ZXUGH�
HV�DOV�HLQH�(KUH�DQJHUHFKQHW��DOV�=ZDQ]LJMlKULJHU�LQ�GLH�6FK�W]HQJHVHOOVFKDIW�DXI�
JHQRPPHQ�]X�ZHUGHQ��'DV�M�QJVWH�0LWJOLHG�IXQJLHUWH�DOV�3URWRNROOI�KUHU��VRGDVV�
VLFK� VHLQ� DOWHU� /HKUHU� YRQ� GHU� 6FKULIWJHZDQGWKHLW� �EHU]HXJHQ� NRQQWH�� $OV� GDQQ�
VSlWHU�6U��'XUFKODXFKW�GHU�)�UVW�GHQ�6FK�W]HQ�HLQ�J�QVWLJ�JHOHJHQHV�*UXQGVW�FN�
DOV�6FKLH�VWDQG�]XU�9HUI�JXQJ�VWHOOWH��ZXUGH�GDV�6FK�W]HQIHVW�GDV�HUVWH�)HVW�GHV�
'RUIHV��ZRUDQ�VLFK�-XQJ�XQG�$OW�EHWHLOLJWHQ��'LH�6FKXVVZDIIH�ZDU�GDPDOV�HLQ�9RU�
GHUODGHU��.DOLEHU�����]LHPOLFK�VFKZHU��8QG�RIW�ZXUGH�HWZDV�PHKU�3XOYHU�DOV�Q|WLJ�
JHEUDXFKW��MH�QDFK�GHU�6WlUNH�GHV�9RJHOV� 
,Q�VFKPXFNH�8QLIRUP�JHNOHLGHW�ZDUHQ�GLH�6FK�W]HQ�GLH�(OLWH�GHV�'RUIHV��0DQFKH�
6W�UPH�WUDWHQ�DQ�VLH�KHUDQ��VR�GLH�.ULHJV]HLWHQ��LQVEHVRQGHUH����������%DOG�I�KU�
WHQ�GLH�6FK�W]HQ�HLQH�$UPHQXQWHUVW�W]XQJVNDVVH�HLQ��ZRUDXV�QLFKW�QXU��GLH�LQ�1RW�
JHUDWHQHQ�0LWJOLHGHU��VRQGHUQ�DXFK�DQGHUH�$UPH�GHV�'RUIHV�]XU�=HLW�GHU�1RW�WDW�
NUlIWLJ�XQWHUVW�W]W�ZXUGHQ��(LQH�GHU� VFKZHUVWHQ�=HLWHQ� I�U�GLH�6FK�W]HQ�ZDU�GHU�
.XOWXUNDPSI�LQ�GHQ�DFKW]LJHU�-DKUHQ��ZDUHQ�VLH�GRFK�DXFK�6FK�W]HQ�GHU�5HOLJLRQ�
XQG� EHJOHLWHWHQ� VLH� GRFK� EHL� GHU�)URQOHLFKQDPVSUR]HVVLRQ� GDV�$OOHUKHLOLJVWH�PLW�
*HZHKU�XQG�WUXJHQ�GHQ�%DOGDFKLQ��*HUDGH�LQ�GLHVHU�=HLW�EHZlKUWH�VLFK�GHU�WDSIHUH�
UHOLJL|VH�6LQQ�YRQ�ZHQLJHQ�0lQQHUQ�LQ�$OIWHU��$XI�5HJHQ�IROJWH�6RQQHQVFKHLQ� 
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XQG�GLH�6FK�W]HQ�KDWWHQ�RIW�IHXFKWIU|KOLFKH�6LW]XQJHQ��'DYRQ�]HXJW�GDV�3URWRNROO�
YRP����-DQXDU�������=ZDU�KDWWH�+HUU�/HKUHU�/LQGHQ�VFKRQ�GDV�=HLWOLFKH�JHVHJQHW�
XQG� DQ� GHU� 6SLW]H� GHU�*HVHOOVFKDIW� VWDQG�ZLHGHU� HLQ�0DQQ�� GHP� GDV�:RKO� XQG�
:HKH�GHU�6FK�W]HQ�DP�+HU]HQ� ODJ��GHU�0DXUHUPHLVWHU�7KHRGRU�:LHOHU�DXV�2OV�
GRUI�� 6HLQ� 6WHOOYHUWUHWHU� ZDU� :LOKHOP� 6FKXPDFKHU�� +DXSWPDQQ� ZDU� &KULVWLDQ�
$UHQ]��2IIL]LHUH�7KHRGRU�.OHPPHU�XQG�3HWHU�:DKOHQ��%HLVLW]HQGHU�ZDUHQ�-DNRE�
:LFKWHULFK�XQG�+HLQULFK�.UHXW]EHUJ��'DV�$PW�GHV�)DKQHQWUlJHUV��EHUQDKP�IUHL�
ZLOOLJ�)UDQ]�.|QLJ��'DQQ�KHL�W�HV�Z|UWOLFK�I�U�LKUHP�GLHVMlKULJHQ�)DVWQDFKWVEDOO��
Ä(V�ZXUGH�GXUFK�GHQ�+HUUQ�3UlVLGHQWHQ�GDUDXI�KLQJHZLHVHQ��GDVV�VlPWOLFKH�0LW�
JOLHGHU� VLFK� UHJH� EHWHLOLJHQ� VROOWHQ� XQG� LKUH� 6HOEVWSIOLFKW� ZlUH� HV�� LKUH� EHVVHUH�
+lOIWH�RGHU�LKUHQ�KHL�JHOLHEWHQ�6FKDW]�]X�GLHVHP�VFK|QHQ��WROOHQ�7UHLEHQ�PLW]X�
EULQJHQ��$XFK�ZlUH�HV�Z�QVFKHQVZHUW�� GDVV�GLH�0LWJOLHGHU� VLFK�EHL�GHU�%HWHLOL�
JXQJ�GHV�%DOOHV�HLQHQ�JHHLJQHWHQ�3ODW]�DXVZlKOWHQ��QlPOLFK��GDVV�VlPWOLFKH�0LW�
JOLHGHU�EHLVDPPHQ�Vl�HQ��LQ�GHP�KLHUGXUFK�PHKU�6WRII�]XP�$P�VLHUHQ�JHERWHQ�
VHL��VR�GDVV�DXFK�MHGHU�PLW�GHP�%HZXVVWVHLQ�QDFK�+DXVH�JHKHQ�N|QQH��HLQHQ�JH�
P�WOLFKHQ�$EHQG� YHUOHEW� ]X� KDEHQ�� 6lPWOLFKH�0LWJOLHGHU�� GLH� VLFK� DQ� GHP�%DOO�
EHWHLOLJHQ��KDEHQ�LQ�8QLIRUP�]X�HUVFKHLQHQ³��'DV�6FK�W]HQIHVW�ZXUGH�DXI�GHQ�����
-XQL�IHVWJHVHW]W�XQG�EHVFKORVVHQ��GDVVHOEH�LQ�Z�UGLJHU�:HLVH�]X�IHLHUQ��'DQQ�ZDU�
DXFK� QRFK� GLH� 5HGH� YRQ� HLQHP� )lVVFKHQ� *HUVWHQVDIW�� ZDV� GHU� +HLUDWVNDQGLGDW�
)UDQ]�.|QLJ�]XP�6FKXW]H�YRU�/LHEHVNUlQNXQJHQ�VWLIWHWH��$P�����$SULO������IDQG�
3UREHVFKLH�HQ�VWDWW�PLW�HLQHP�)lVVFKHQ�%LHU��$XVZlUWLJH��6FK�W]HQYHUHLQH�ZXU�
GHQ� LQ�GLHVHP�-DKUH�YLHU�PDO�EHVXFKW�� MH�PLW�HLQHU�.RUSRUDOVFKDIW��:LH�VHKU�DXI�
2UGQXQJ� JHKDOWHQ� ZXUGH�� HUZlKQW� GDV� 3URWRNROO� YRP� ��� 2NWREHU� ������ ZR� HLQ�
0LWJOLHG��ZHOFKHV�HLQ�DQGHUHV�EHOHLGLJW�KDWWH��LQ�GDV�3DUROH�%XFK�HLQJHWUDJHQ�ZXU�
GH�� $P� 6FKOXVV� GHU� 9HUVDPPOXQJHQ� ZXUGH� GDV� 6FK�W]HQOLHG� JHVXQJHQ��
�6FK�W]HQ��IUHLH�GHXWVFKH�%U�GHU���JHGLFKWHW�XQG�NRPSRQLHUW�YRQ�/HKUHU�/LQGHQ� 
,P�2NWREHU������ZXUGH�YRQ�HLQLJHQ�0LWJOLHGHUQ�YRUJHVFKODJHQ�DP�+XEHUWXVIHVW�
DEHQGV�HLQHQ�.RPLNHU�]X�PLHWHQ��'LHVHU�9RUVFKODJ�HUKLHOW�HLQH�$QWZRUW��GLH�ZHUW�
LVW�� HUZlKQW� ]X�ZHUGHQ��QlPOLFK��'LH�6FK�W]HQ� OHKQHQ�HV� DE��HLQHQ�.RPLNHU� ]X�
K|UHQ��GHU�GLH�/DFKPXVNHOQ�LQ�%HZHJXQJ�KDOWHQ�VROO�XQG�DQVWDWW�VLFK�VDWW�]X�HV�
VHQ�� KXQJULJ� ]X� ODFKHQ��'LH�$OIWHUHU� 6FK�W]HQ� ODVVHQ� VLFK� NHLQ� -lJHUODWHLQ� YRU�
VFKZDW]HQ�XQG�DXFK�NHLQH�:LSSFKHQV�YRUPDFKHQ��XQG�VR�VWLPPWHQ�GLH�PHLVWHQ�
6FK�W]HQ�GDJHJHQ��6FKXVWHU�EOHLE�EHL�GHLQHQ�/HLVWHQ�XQG�VR�ZROOHQ�DXFK�ZLU�EHLP�
$OWHQ�EOHLEHQ��'HU�3UlVLGHQW�7KHRGRU�:LHOHU�EDW�LP�-DKUH�������LKQ�ZHJHQ�VHLQHV�
$OWHUV��QLFKW�PHKU�]X�ZlKOHQ��6HLQ�1DFKIROJHU�ZXUGH�0LFKDHO�+HQQHV��'DV�PDQ�
GDPDOV�VHKU�VSDUVDP�ZDU��]HLJW�GDV�3URWRNROO�YRP�0lU]�������'DV�0LWJOLHG�=�Q�
GRUI�KDWWH�I�U�VHLQH�$UEHLW�DXI�GHP�6FK�W]HQSODW]�HLQHQ�7DJHORKQ�YRQ�50������LQ�
5HFKQXQJ�JHVWHOOW��ZHOFKHV�YRQ�GHQ�5HYLVRUHQ� DOV� ]X�KRFK�EHIXQGHQ�ZXUGH��6R�
ZXUGH�GLH�$UEHLW�GHP�6FK�W]HQEUXGHU�0D[�3�W]�I�U�50������SUR�7DJ��EHUWUDJHQ��
'HU� =LPPHUHUPHLVWHU� $GROI� )D�EHQGHU� �EHUQDKP� GLH� )HUWLJVWHOOXQJHQ� XQG� GDV�
$XIVHW]HQ�GHU�9|JHO�I�U�50������SUR�6W�FN��'HU�.|QLJVRUGHQ�MHGRFK�GXUIWH�50�
���NRVWHQ��%HL� GHU�.U|QXQJVIHLHU� LP� -DKUH� �����ZXUGH� GDV� �����QRFK� OHEHQGH�
lOWHVWH�0LWJOLHG�$GROI�.DOVFKHXHU�DXIJHQRPPHQ��'LH�PHLVWHQ�0LWJOLHGHU� OHEWHQ�
QLFKW�LQ�URVLJHQ�9HUKlOWQLVVHQ��:HQQ�HV�DEHU�JDOW��I�U�GLH�6FK�W]HQJHVHOOVFKDIW�]X�
VSHQGHQ�� 
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VR�VWLIWHWH�GHU�(LQH�GLH�3IlKOH�I�U�GLH�8P]lXQXQJ�GHV�6FK�W]HQSODW]HV��GHU�$Q�
GHUH� HLQH� Ä9RJHOVWDQJH³� DXV� VHLQHQ�:DOGXQJHQ�� 'HU� .LUPHVPRQWDJ� ZDU� GHU�
7DJ� GHU� 6FK�W]HQ�� 1DFK� GHP� *RWWHVGLHQVW� I�U� GLH� 9HUVWRUEHQHQ� DP�0RUJHQ�
XQG�GHP�DQVFKOLH�HQGHQ�)U�KVFKRSSHQ�ZXUGH�DP�1DFKPLWWDJ�GHU�'DPHQYRJHO�
JHVFKRVVHQ��GHU�SUlPLHUW�ZDU�PLW�ZHUWYROOHQ�3UHLVHQ��+DXVKDOWXQJVJHJHQVWlQGH�
XQG�6FKPXFNVDFKHQ�I�U�GLH�'DPHQ��8P�DXFK�DXI�EHQDFKEDUWHQ�6FK�W]HQIHVWHQ�
NRQNXUUHQ]IlKLJ� ]X� EOHLEHQ�� VFKDIIWH�PDQ� QHXH�%�FKVHQ� DQ�� VR� GDVV� GHU� DOWH�
9RUGHUODGHU�MHW]W�DX�HU�.XUV�NDP�XQG�GHU�/DGHWLVFK��VRZLH�GDV�3XOYHUKRUQ�PLW�
%OHLNXJHOQ� YHUVFKZDQG�� 6WDWWGHVVHQ� NDPHQ� MHW]W� EHLP� QHXHQ� +LQWHUODGHU� QXU�
IHUWLJH�3DWURQHQ�LQIUDJH��GLH�YRQ�GHQ�6FK�W]HQ�VHOEVW�DQJHIHUWLJW�ZXUGHQ��'DVV�
GLHVH� QHXHQ� *HZHKUH� EHL� HLQHP� )lVVFKHQ� %LHU� DXVSURELHUW� ZXUGHQ�� GDYRQ�
]HXJW�GDV�6FKHLEHQVFKLH�HQ��ZHOFKHV�DXI�GHP�6FKLH�VWDQG�DQ�GHU�)XFKVNDXOH�
VWDWWIDQG��8QWHU�GHQ�0LWJOLHGHUQ�EHIDQGHQ�VLFK�MHW]W�VHKU�YLHOH�DOWH�+HUUHQ�XQG�
VR�EHVFKORVV�PDQ��GD��0LWJOLHGHU��ZHOFKH����-DKUH�DOW�ZDUHQ�XQG����-DKUH�GHU�
*HVHOOVFKDIW�DQJHK|UWHQ��(KUHQPLWJOLHG�ZXUGHQ��'LHVH�(KUHQPLWJOLHGHU�ZXUGHQ�
EHIUHLW�YRP�-DKUHVEHLWUDJ��ZDUHQ�DEHU�JHKDOWHQ��GHP�9HUHLQ�HLQHQ�%HLWUDJ�QDFK�
LKUHP�(UPHVVHQ�]XNRPPHQ�]X�ODVVHQ��'HU�DOWH�9RUVLW]HQGH�:LHOHU�ZDU�(KUHQ�
SUlVLGHQW� XQG�0LWJOLHG� GHV� 6FKLHGVJHULFKWHV�� $OV� QXQ� +HUU� :LHOHU� LP� -DKUH�
����� VWDUE� ZXUGH� GDV� 0LWJOLHG� -RKDQQ� .DOVFKHXHU� DOV� (KUHQPLWJOLHG� GHV�
6FKLHGVJHULFKWV�JHZlKOW��'DQQ�ZXUGH�GLH�DOWH�)DKQH�QLFKW�GXUFK�HLQH�QHXH�HU�
VHW]W��VRQGHUQ�UHSDULHUW��XP�GDV�$OWH�]X�HUKDOWHQ� 
,P� -DKUH� ����� U�VWHWH�PDQ� I�U� GDV� ��MlKULJH� 6FK�W]HQUHVW� XQG� ZlKOWH� DX�HU�
GHP�9RUVWDQG�QRFK�]ZHL�0LWJOLHGHU� LQ�GHQ�)HVWDXVVFKXVV��'DV�-XEHOIHVW� IDQG�
DP� ���� -XQL� XQG� GDV�.|QLJVVFKLH�HQ� DP� ���� -XQL� �3HWHU� XQG� 3DXO�� VWDWW��$OV�
0LWJOLHGHU�ZXUGHQ�DXIJHQRPPHQ�.RQUDG�:DKOHQ�XQG�0DWWKLDV�6FKPLW]��%HLGH�
JHK|UHQ������QRFK�GHU�6FK�W]HQEUXGHUVFKDIW�DQ��'DV�-XEHOIHVW�VHOEVW�ZXUGH�DP�
6DPVWDJ�PLW�)DFNHO]XJ�XQG�HLQHP�)HVWNRPPHUV�HU|IIQHW��$P�6RQQWDJPRUJHQ�
JUR�HV�:HFNHQ��GDQQ�)HVWJRWWHVGLHQVW�I�U�GLH�OHEHQGHQ�XQG�YHUVWRUEHQHQ�0LW�
JOLHGHU� GHV�9HUHLQV��$E� ���8KU�(PSIDQJ� GHU� DXVZlUWLJHQ�%UXGHUYHUHLQH�PLW�
)HVW]XJ�GXUFK�GHQ�JHVFKP�FNWHQ�2UW�]XP�6FK�W]HQSODW]��ZR�9RONVEHOXVWLJXQJ�
XQG�9RJHOVFKLH�HQ� VWDWWIDQG�� $EHQGV� LP�9HUHLQVORNDO� HLQ� )HVWEDOO�� 'DV� )HVW�
PXVV�HLQ�(UIROJ�JHZHVHQ�VHLQ��DXFK�LQ�ILQDQ]LHOOHU�+LQVLFKW��GHQQ�DP�+XEHUWXV�
IHVW�ZXUGHQ� ODXW�3URWRNROO�YRP�2NWREHU������VlPWOLFKH�.RVWHQ�YRQ�GHU�9HU�
HLQVNDVVH��EHUQRPPHQ� 
,P�0RQDW�0DL������ZXUGH�0DWWKLDV�5LQJKDXVHQ�0LWJOLHG��5LQJKDXVHQ�LVW������
QRFK� U�KULJHV�0LWJOLHG��8P�GLHVH�=HLW� EDXWH�PDQ� LQ�$OIWHU� HLQH� QHXH�.LUFKH�
XQG�GLH�6FK�W]HQ�VFKHQNWHQ�HLQ�)HQVWHU�PLW�LKUHP�6FKXW]SDWURQ�6W��+XEHUWXV� 
'LH�.RVWHQ�EHOLHIHQ�VLFK�DXI�50�����'DU�EHU�EHULFKWHW�GDV�3URWRNROO�YRP�-DK�
UH�������'LH�6FKHQNXQJ�HLQHV�.LUFKHQIHQVWHUV�PLW�GHP�9HUHLQVSDWURQ�GHV�KO��
+XEHUWXV�ZXUGH�HLQVWLPPLJ�DQJHQRPPHQ��(V�ILQGHW�HLQH�6DPPOXQJ�GHU�%HWUl�
JH�EHL�GHQ�HLQ]HOQHQ�0LWJOLHGHUQ�VWDWW��'HU�IHVWJHVHW]WH�%HLWUDJ�EHOlXIW�VLFK�DXI�
50����MHGRFK�ZLUG�GHQ�0LWJOLHGHUQ�QLFKWV�*H]ZXQJHQHV�DXIJHGUlQJW�XQG�DXFK�
GHU�)UHLJHELJNHLW�NHLQH�*UHQ]H�JHVHW]W�XQG�GHQ�0LWJOLHGHUQ�ZLUG�GHU�6LQQ�GHV�
JXWHQ�:HUNHV�HPSIRKOHQ��XP�XQV�DXFK�GHQ�VSlWHUHQ�*HQHUDWLRQHQ�DOV�6FK�W]HQ�
HFKWHQ�6LQQHV�]X�YHUHZLJHQ�� 
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$XFK�GDV�,QVWDQGKDOWHQ�GHU�%�FKVHQ�PDFKWH�PDQFKPDO�YLHO�6RUJHQ��'LHV�JHKW�DXV�
GHU�1LHGHUVFKULIW�YRP����0lU]������KHUYRU��'DPDOV�ZXUGH�GHQ�6FK�W]HQEU�GHUQ�
3HWHU� 6FKQHLGHU�� 3HWHU� 3DOP��0DWWKLDV�%HUJ� XQG�.RQUDG�:DKOHQ� MH� HLQH�%�FKVH�
]XP� $XIEHZDKUHQ� JHJHEHQ�� ,P� -DKUH� ����� OHJWH� GHU� DOWH�0LFKDHO� +HQQHV� VHLQ�
$PW� DOV� 3UlVLGHQW�QDFK� DFKWMlKULJHU�'DXHU� QLHGHU� XQG�3UlVLGHQW�ZXUGH�:LOKHOP�
)LVFKHQLFK��'LHVHU�ZDU�QXQ�HWZDV�VHKU�VSDUVDP�XQG� WUDW������VHLQ�$PW�DQ�3HWHU�
6FKQHLGHU� DE�� )LVFKHQLFK� EOLHE� VHLQ� 6WHOOYHUWUHWHU��0DWWKLDV� /DQJHQ�� ����� QRFK�
VHKU� U�KULJHV�0LWJOLHG��ZXUGH� HLQVWLPPLJ� DXIJHQRPPHQ�� ����� WUDW� -RKDQQ�/DQ�
JHQ�� ODQJMlKULJHU�)DKQHQRIIL]LHU� XQG� �����QRFK�0LWJOLHG�� GHP�9HUHLQ� EHL�� �����
ZXUGHQ�QHXH�8QLIRUPHQ�DQJHVFKDIIW�XQG�-RKDQQ�.HVVHQLFK�XQG�0DWWKLDV�:LQWHU�
VFKHLGW�YHUVSUDFKHQ�GXUFK�+DQGVFKODJ�GHP�3UlVLGHQWHQ�WUHXH�0LWJOLHGVFKDIW��%HL�
GH�KDEHQ�ELV������LKU�:RUW�JHKDOWHQ��$P�+XEHUWXVIHVW������ZXUGHQ�]ZHL�GHU�EHV�
WHQ�6FK�W]HQ�HLQ�2UGHQ� YHUOLHKHQ��'HU�6FK�W]HQEUXGHU�:LOKHOP�-DXVHQ�� GHU� VHLW�
�����3URWRNROOI�KUHU�ZDU��WUDW�VHLQ�$PW�DQ�3HWHU�9LDQGHQ�DE��'XUFK�GLH�7HLOQDKPH�
DQ�DXVZlUWLJHQ�6FK�W]HQIHVWHQ�PXVV�GLH�9HUHLQVIDKQH�VHKU�JHOLWWHQ�KDEHQ��2EZRKO�
GLHVHOEH������UHSDULHUW��PDFKWHQ�VLFK�GLH�6FK�W]HQ��EHU�LKUH�)DKQH�6RUJHQ��(V�ZDU�
DXFK�NHLQH�OHLFKWH�$UEHLW��ZDUHQ�GRFK�50�����6FKXOGHQ�YRUKDQGHQ��XQG�NRVWHWH�
GLH�5HSDUDWXU�GHU�)DKQH�50�����ELV�50������$OVR��EHUQDKP�HLQH�.RPPLVVLRQ�
YRQ� ��0LWJOLHGHUQ� GLHVH� VFKZLHULJH�$UEHLW� XQG� GLH� )DKQH�ZXUGH� LQVWDQGJHVHW]W��
'LH�6FK�W]HQ�IHLHUWHQ�LKUH��EOLFKHQ�)HVWH�XQG�DP����0lU]������ZDUHQ�QRFK�50�
������6FKXOGHQ�YRUKDQGHQ�XQG�GHU�%HLWUDJ�]XU�)DKQH�SUR�0LWJOLHG�50����ZXUGH�
JHVWULFKHQ��1DFK��MlKULJHU�$PWVGDXHU�OHJWH�3HWHU�6FKQHLGHU�VHLQ�$PW�DOV�3UlVLGHQW�
QLHGHU�� 6HLQ� 1DFKIROJHU� ZXUGH� GHU� ����� QRFK� OHEHQGH� $GROI�.DOVFKHXHU�� $XFK�
�EHUQDKP� :LOKHOP� -DQVHQ� ZLHGHU� GDV� $PW� DOV� 3URWRNROOI�KUHU�� ����� OHKQWH�
.DOVFKHXHU�� REZRKO� ZLHGHUJHZlKOW�� GLH� :DKO� DOV� 3UlVLGHQW� ZHJHQ� KlXVOLFKHU�
3IOLFKWHQ�DE��)�U�GLHVHV�-DKU��EHUQDKP�VHLQ�6WHOOYHUWUHWHU�:LOKHOP�)LVFKHQLFK�GDV�
$PW��:LH�VFKRQ�HUZlKQW��ZDU�GLHVHU� VHKU� VSDUVDP�XQG�GD�QXQ�GLH�9HUHLQVNDVVH�
50�����6FKXOGHQ�DXIZLHV��ZXUGH�DOV�HUVWHU�3XQNW�GHU�7DJHVRUGQXQJ�DXIJHVWHOOW��
Ä9HUEHVVHUXQJ� GHU�9HUHLQVNDVVH���PLW� GHP�(UJHEQLV�� GD�� LP� NRPPHQGHQ� -DKUH�
50�����YRQ�GHU�$XVJDEH�DEJHVWULFKHQ�ZXUGH��$XFK�ZXUGH�YRQ�MHW]W�DE�DQVWDWW�LQ�
]ZHL�QXU�QRFK�LQ�HLQHU��XQG�]ZDU�LQ�GHU�NDWK��5HLFKV]HLWXQJ�DQQRQFLHUW��'DV�9RU�
VWDQGVPLWJOLHG�+RUVW� )HUGLQDQG�ZXUGH� DXIJHQRPPHQ�� ,Q� GLHVHP� -DKUH� VWDUE� GDV�
0LWJOLHG�XQG�6WDPPZLUW�0DWWKLDV�6FKPLW]��GHUVHOEH�ZXUGH� LP�1DFKUXI�DOV�PXV�
WHUKDIWHV�0LWJOLHG�EH]HLFKQHW��'HU�%XQGHVPHLVWHU�+HQQHV�ZXUGH�LQ�GLH�5HLKH�GHU�
6FK�W]HQPLWJOLHGHU� DXIJHQRPPHQ�� ,P� -DKUH� ����� �EHUQDKP� ZLHGHU� $GROI�
.DOVFKHXHU�GLH�)�KUXQJ��6HLQ�6WHOOYHUWUHWHU�ZXUGH�MHW]W�0DWWKlXV�+HQQHV��8P�GLH�
6FKXVVOLQLH�DXI�GHP�6FK�W]HQSODW]�]X�lQGHUQ��ZDUG�HLQH�9HUJU|�HUXQJ�GHV�3ODW]HV�
QRWZHQGLJ��$XI�HLQH�GLHVEH]�JOLFKH�%LWWVFKULIW� DQ�6��'��)�UVW�6DOP�HUKLHOWHQ�GLH�
6FK�W]HQ�YRQ�6FKORVV�'\FN� IROJHQGH�$QWZRUW�� Ä'DV�5HQWDPW� LQ�$OIWHU� LVW� DQJH�
ZLHVHQ��GHQ�6FK�W]HQ�HLQ�6W�FN�/DQG�DP�6FK�W]HQSODW]� DE]XJHEHQ� LQ�EHOLHELJHU�
*U|�H� XQG� XQHQWJHOWOLFK��� (LQ� =HLFKHQ�� ZLH� YRQ� 6�� '�� GLH� 6FK�W]HQJHVHOOVFKDIW�
JHI|UGHUW�ZXUGH� 
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'LH�6FK�W]HQ�QDKPHQ������Pð�XQG�GLH�6FKLH�VWlQGH����6WlQGH�ZXUGHQ�QDFK�
GHU�*UHQ]H�GHP�:DOGH�]X�YRUJHVFKREHQ��'LH�$UEHLW�ZXUGH�YRQ�GHQ�6FK�W]HQ�
XQHQWJHOWOLFK�JHOHLVWHW���1LFRODXV�+HQVHOHU�ZXUGH�0LWJOLHG��$XFK�QDFKGHP�GLH�
6FKXVVULFKWXQJ� YHUOHJW� ZDU�� OLH��PDQ� HV� QLFKW� DQ� 9RUVLFKW� IHKOHQ�� (V� KHL�W�
Z|UWOLFK��Ä=XU�9HUK�WXQJ�YRQ�8QJO�FNVIlOOHQ�ZXUGHQ�]ZHL�3RVWHQ�DXIJHVWHOOW�
]XP� $EVSHUUHQ� GHU� *HIDKUHQ]RQH��� 'XUFK� GLH� 1HXHUXQJHQ� ZDU� DQ� GHQ�
6FKLH�VWlQGHQ� HLQ� IUHLHU� 3ODW]� HQWVWDQGHQ�� 'LH� 6FK�W]HQ� EHVFKORVVHQ�� GRUW�
6DXHUNLUVFKHQ�DQ]XSIODQ]HQ��6LH�YHUVSUDFKHQ�VLFK�GDYRQ�HLQH�(LQQDKPH��'LH�
6FKXONLQGHU� ZXUGHQ� JHOHJHQWOLFK� .DLVHUV� *HEXUWVWDJ� PLW� HLQHP� 6WXWHQ� EH�
VFKHQNW��,P�-DKUH�������EHUQDKP�GHU�ELVKHULJH�,,��3UlVLGHQW�0DWWKLDV�:HUQHU�
+HQQHV�GLH�)�KUXQJ�GHU�6FK�W]HQ�XQG�3HWHU�&RQW]HQ�ZXUGH�3URWRNROOI�KUHU��
8P�JHJHQ� XQJ�QVWLJH�:LWWHUXQJ� EHLP�6FKLH�HQ� DXI� GHP�6FK�W]HQSODW]� JH�
VFK�W]W� ]X� VHLQ�� EHVFKORVV� PDQ� GLH� 6FKLH�VWlQGH� YRUHUVW� PLW� ZDVVHUGLFKWHQ�
3OlQHQ�]X��EHUGDFKHQ� 
'DV�6FK�W]HQIHVW�ZXUGH�XP�)ULHGH�XQG�(LQLJNHLW�XQWHU�GHQ�2UWVYHUHLQHQ�DXI�
UHFKW]XHUKDOWHQ��DXI�GHQ����$XJXVW�YHUOHJW��,Q�$OIWHU�ZDU�DP�.DUQHYDOVGLHQV�
WDJ�HLQ�.DUQHYDOV]XJ��ZRUDQ�VLFK�DXFK�GLH�6FK�W]HQ�PLW�HLQHP�3UXQNZDJHQ�
EHWHLOLJWHQ��(V�PXVV�ZRKO�HWZDV�KRFK�KHUJHJDQJHQ�VHLQ��GHQQ�HV�HQWVWDQG�HLQH�
KHIWLJH�'HEDWWH�ZHJHQ�GHQ�8QNRVWHQ��DEHU�GLH�=DKO�GHU�.DUQHYDOVIUHXQGH�ZDU�
VR�JUR���GDVV�GLH�9HUVDPPOXQJ�PLW�JU|�WHU�0HKUKHLW�I�U�hEHUQDKPH�GHU�8Q�
NRVWHQ�VWLPPWH��'LH�.DVVH�KDWWH�DXFK�HLQHQ�%HVWDQG�YRQ�50������DOVR�NHLQH�
6FKXOG��'DV�(KUHQPLWJOLHG�-RKDQQ�.DOVFKHXHU�VWDUE��%HL�GHU�%HHUGLJXQJ�KDW�
WHQ� HLQLJH�0LWJOLHGHU� JHIHKOW�� ZHOFKHV� YRP� 3UlVLGHQW� VFKZHU� JHU�JW�ZXUGH��
'HU�.ULHJ������EUDFK�DXV��8QJHIlKU�GLH�+lOIWH�GHU����0LWJOLHGHU�� DXFK�GHU�
3URWRNROOI�KUHU�� ZXUGHQ� HLQJH]RJHQ�� (V� NDPHQ� VHKU� VFKZHUH� 7DJH� I�U� GLH�
6FK�W]HQ�XQG�HV�LVW�HLQ�9HUGLHQVW� LKUHV�3UlVLGHQWHQ�+HQQHV��GHU�GDI�U�6RUJH�
WUXJ��GD��DXFK�LQ�GHQ�.ULHJV-�XQG�%HVDW]XQJVMDKUHQ�GLH�6FK�W]HQ�LKUH�7lWLJ�
NHLW�IRUWVHW]WHQ��,P�2NWREHU�VDK�PDQ�GLH�6FK�W]HQ�LQ�8QLIRUP�EHL�GHU�(LQI�K�
UXQJ�GHV�QHXHQ�3IDUUHUV�� MHW]LJHU�(KUHQGHFKDQW�L��0��%HUJHQq��GHU�LQ�GHQ����
-DKUHQ��GLH�HU�LQ�$OIWHU�ZLUNWH��HLQ�)|UGHUHU�GHU�6FK�W]HQ�ZDU��'HQ�+HOGHQWRG�
I�UV�9DWHUODQG�VWDUEHQ��+HLQULFK�+HQQHV��7KHRGRU�6LPRQ��0DWK��9LDQGHQ�XQG�
+XEHUW�+HQQHV��GHU�VHLW������GDV�9HUP|JHQ�GHU�6FK�W]HQ�YHUZDOWHW�KDW��'HU�
9HUOXVW�DQ�0LWJOLHGHUQ�ZXUGH�QDFK�GHP�.ULHJH�GXUFK�$XVWULWW�XQWUHXHU�6FK�W�
]HQ�QRFK�JU|�HU��'HU�.DVVHQEHVWDQG�EHWUXJ�50������$X�HUGHP�ZDUHQ�QRFK�
%HWUlJH�U�FNVWlQGLJ��REZRKO�VlPWOLFKHQ�.ULHJVWHLOQHKPHUQ�GHU�%HWUDJ�HUODV�
VHQ�ZXUGH��+HQQHV�:LOKHOP�ZXUGH�LQ�GLH�5HLKHQ�GHU�6FK�W]HQ�DXIJHQRPPHQ��
DXFK�3HWHU�-DQVHQ��GHU�DEHU�OHLGHU�VFKRQ�JHVWRUEHQ�LVW� 
'HU�5HFKQXQJVI�KUHU�-DQVHQ�EHNODJWH�VLFK��GDVV�ZRKO�MXQJH�0lQQHU�VLFK�DOV�
6FK�W]HQ� DXIQHKPHQ� OLH�HQ�� GDQQ� DEHU� GHQ�*HEUlXFKHQ� XQG� 3IOLFKWHQ� QLFKW�
QDFKNlPHQ�XQG�VRPLW�ZRUWEU�FKLJ�Z�UGHQ��(V�ZlUH�HLQH�6FKDQGH��GDVV�GDV��
ZDV� XQVHUH�$KQHQ� JHJU�QGHW� KlWWHQ�� VR� VFKQ|GH�PLW� )��HQ� JHWUHWHQ�Z�UGH��
$Q�GHP�:RKOWlWLJNHLWVIHVWH�I�U�.ULHJVLQYDOLGHQ�EHWHLOLJWHQ�VLFK�GLH�6FK�W]HQ�
UHJH�� +HLQULFK� )LVFKHQLFK� XQG� -DNRE� :LFKWHULFK� ZXUGHQ� 0LWJOLHG�� (V� JDE�
6FKZLHULJNHLWHQ�ZHJHQ�GHU�6FKLH�HUODXEQLV��GRFK�ZXUGH�HLQ�6FK�W]HQIHVW� 
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ZHJHQ�GHU�*HOGIO�VVLJNHLW�JHIHLHUW��(LQ�ILQDQ]LHOOHU�(UIROJ��VR�GDVV�DP�+XEHUWXV�
IHVWH� DOOHV� ]X� /DVWHQ� GHU� 9HUHLQVNDVVH� JLQJ�� 'HU� (UIROJ� GLHVHV� 6FK�W]HQIHVWHV�
����� ZDU� QRFK� JU|�HU�� GHQQ� LP� -DQXDU� ����� ZDU� GHU� .DVVHQEHVWDQG� 50�
��������� 3HWHU�:LQWHUVFKHLG�� +HLQULFK� 6WHLQ�� +HLQULFK� 1ROGHQ��0DWWKLDV� +DOI�
PDQQ��:LOKHOP�6LHEHUW]��-DNRE�:DKOHQ�XQG�3HWHU�+HQQHV�ZXUGHQ�6FK�W]HQPLW�
JOLHGHU�� :HJHQ� GHU� 7HXHUXQJ� ZXUGH� GDV� )HVWHVVHQ� DP� +XEHUWXVWDJH� HLQJH�
VFKUlQNW��(V�JDE�QXU�+HULQJVVDODW�������KDWWH�GLH�,QIODWLRQ�HLQHQ�3XQNW�HUUHLFKW��
GHU� DOOH� %HUHFKQXQJHQ� XQP|JOLFK� PDFKWH�� ���� 0HVVLQJK�OVHQ� NRVWHWHQ� 50�
�������GDV�3XOYHU����NJ�50������XQG�GRFK�VROOWH�LQ�GLHVHP�-DKUH�-XEHOIHVW�JH�
IHLHUW�ZHUGHQ�XQG�HV�ZXUGH�WDWVlFKOLFK�HLQ�-XEHO-�XQG�9RONVIHVW��WURW]�DOOHU�0LOOL�
DUGHQ��'LH�)UDXHQ� GHU�0LWJOLHGHU� VWLIWHWHQ� HLQH�)DKQHQVFKOHLIH�� GLH� KHXWH� QRFK�
ZLH�QHX�HUKDOWHQ� LVW��'HU� ILQDQ]LHOOH�(UIROJ�ZDU���7DJH� VSlWHU�QLFKW�PHKU�ZHUW�
JH]lKOW�]X�ZHUGHQ� 
'DV�-DKU������EUDFKWH�GLH�5HQWHQPDUN�XQG�GLH�6FK�W]HQ� ILQJHQ�YRQ�YRUQH�DQ��
8QWHU�GHU�/HLWXQJ�YRP�ÄDOWHQ³�+HQQHV��GHU�GDV�9HUWUDXHQ�VlPWOLFKHU�6FK�W]HQ�
EHVD���NDPHQ�VLH�EDOG�ZLHGHU�DXI�GLH�+|KH��1HXH�0LWJOLHGHU�PXVVWHQ����0DUN�
(LQWULWWVJHOGHU�EH]DKOHQ��-HGHU�6FK�W]H�PXVVWH�ELV�]XP�6FK�W]HQIHVWH�LP�%HVLW]�
HLQHU�8QLIRUP�VHLQ��$XIJHQRPPHQ�ZXUGHQ�3HWHU�.UHXW]EHUJ�XQG�-RKDQQ�0�K�
OHQV��%HLP�%LVFKRIVEHVXFK� LQ�$OIWHU� VWHOOWHQ�GLH�6FK�W]HQ�GLH�(KUHQJDUGH��'DV�
EHVFKORVVHQH�)U�KOLQJVIHVW�ZXUGH� WURW]�VFKZHUHQ�+DJHOV�JHIHLHUW�XQG�DP�)URQ�
OHLFKQDPVIHVW� EHJOHLWHWHQ� GLH� 6FK�W]HQ� GDV� $OOHUKHLOLJVWH� LQ� *DODXQLIRUP�� 'DV�
6FK�W]HQIHVW�ZXUGH�DXV�$QODVV�GHV���MlKULJHQ�3ULHVWHUMXELOlXPV�GHV�+HUUQ�'H�
FKDQWHQ�XP�DFKW�7DJH�YHUOHJW��$P�6FK�W]HQIHVW�ZDU�DXI�GHP�6FK�W]HQSODW]�HLQ�
)HVW]HOW� DXIJHVFKODJHQ�� ZHOFKHV� DXFK� QRFK� DP� 6RQQWDJ� GDUDXI� ]XP� IHVWOLFKHQ�
.|QLJVVFKLH�HQ�VWDQG��=XP�7RGH�LKUHV�+HUUQ�3URWHNWRU�6��'��)�UVW�6DOP�GU�FN�
WHQ�GLH�6FK�W]HQ�LKU�%HLOHLG�DXV��ZRI�U�LKQHQ�YRQ�VHLWHQV�6��'��KHU]OLFK�JHGDQNW�
ZXUGH��$XI�$QUHJXQJ�GHV�+HUUQ�3UlVLGHQWHQ�EHVFKORVV�PDQ��DXV�6LOEHUP�Q]HQ�
GHU�9RUNULHJV]HLW�HLQH�QHXH�.|QLJVNHWWH�DQIHUWLJHQ�]X�ODVVHQ�XQG�VRIRUW�ZXUGHQ�
GLH�0�Q]HQ� EHL� GHQ�0LWJOLHGHUQ� JHVDPPHOW�� ,Q�9HUELQGXQJ�PLW� GHU� GHXWVFKHQ�
-XJHQGNUDIW� ZXUGH� HLQ�7DPERXUNRUSV� JHJU�QGHW�� 'DV� -DKU� ����� EUDFKWH� HLQHQ�
.DVVHQEHVWDQG�YRQ���������50��:HLO�PDQ�PLW�GHP�)HVW]HOW�JXWH�(UIDKUXQJ�JH�
PDFKW�KDWWH��EHVFKORVV�PDQ�QXQ�HLQH�6FK�W]HQKDOOH�]X�EDXHQ�XQG�HV�ZXUGH�JH�
EDXW��'LH�%DXOHLWXQJ�KDWWH�0DXUHUPHLVWHU�5LQJKDXVHQ�XQG�MHGHU�6FK�W]H�OHLVWHWH�
+DQG-�XQG�6SDQQGLHQVW��=ZDU�ZXUGH�YLHO�GLVSXWLHUW�XQG�|IWHUV�ZDU�GHU�3UlVLGHQW�
LQ�*HOGYHUOHJHQKHLW��DEHU�DP�����-XQL������NRQQWH�HU�LQ�$QZHVHQKHLW�YRQ�+HUUQ�
%�UJHUPHLVWHU�XQG�GHU�*HPHLQGHYHUWUHWXQJ�GLH�6FK�W]HQKDOOH�LKUHU�%HVWLPPXQJ�
�EHUJHEHQ��'DV�(LQZHLKXQJVIHVW�ZDU�DOV�9RONVIHVW�HLQ�(UIROJ�XQG�KDOI�6FKXOGHQ�
]X�GHFNHQ��GLH�EHL�GHP�%DX�GHU�6FK�W]HQKDOOH��GLH�XQJHIlKU������50�JHNRVWHW�
KDWWH��HQWVWDQGHQ�ZDUHQ��'HU�6FK�W]HQYHUEDQG�9RUJHELUJH�ZXUGH�JHJU�QGHW�XQG�
LP�0DL� ����� GDV� HUVWH� %XQGHVVFKLH�HQ� YHUDQVWDOWHW�� 'LH� VLOEHUQH� %XQGHVNHWWH�
HUUDQJHQ� GLH� 6FK�W]HQ� YRQ� $OIWHU�� 'DV� ��MlKULJH� 6WLIWXQJVIHVW� LP� -DKUH� ������
ZHOFKHV�DOV�-XEHOIHVW�JHIHLHUW�ZXUGH��EUDFKWH�DOV�(QGHUJHEQLV��GLH�'HFNXQJ�VlPW�
OLFKHU�6FKXOGHQ��'HU�3IDUUNLUFKH�VFKHQNWHQ�GLH�6FK�W]HQ�HLQH�QHXH�%DQN��$P����
-XQL������ZlKOWH�PDQ�HLQ�DQGHUHV�9HUHLQVORNDO��9LNWRULDKDOOH��� 
  

�� 



�����ZXUGH� GLH�(U]EUXGHUVFKDIW� DXIJHO|VW� XQG� GLH�6FK�W]HQ�ZDUHQ� HLQ�6SLHOEDOO�
GHU�3DUWHL��'RFK�EOLHEHQ�VLH�]XVDPPHQ�XQG�DOV�HV�LKQHQ�QLFKW�PHKU�JHVWDWWHW�ZDU��
LQ�8QLIRUP�DQ�GHU�)URQOHLFKQDPVSUR]HVVLRQ�WHLO]XQHKPHQ��JLQJHQ�VLH�LP�VFKZDU�
]HQ� $Q]XJ�� 6RJDU� GLH� 6FK�W]HQRUGHQ� GXUIWHQ� QLFKW� PHKU� JHWUDJHQ� ZHUGHQ�� $OV�
GDQQ�GUHL�-DKUH�VSlWHU�GHU�.ULHJ�DXVEUDFK��ZXUGHQ�GHQ�)UDXHQ�GHU�6FK�W]HQ��GLH�
]XP� .ULHJVGLHQVW� HLQEHUXIHQ� ZDUHQ�� PLW� 5DW� XQG� 7DW� JHKROIHQ�� ,P� -DKUH� �����
VWDUE�GHU�6FK�W]HQEUXGHU�0RQWHQDKU� DOV� HUVWHU�GHQ�+HOGHQWRG�������ZlKOWH�PDQ�
DOV�QHXHQ�9HUHLQVI�KUHU�.UHXW]EHUJ�3HWHU��,KP�YHUGDQNHQ�GLH�6FK�W]HQ�LKUH�KHXWL�
JH�([LVWHQ]��'HU�.ULHJ�PLW�VHLQHQ�6FKUHFNHQ�JLQJ�ZHLWHU��'RFK�GHU�QHXH�9HUHLQV�
I�KUHU��GHU�VFKRQ������DOV�5HFKQXQJVI�KUHU�GDV�9HUP|JHQ�GHU�%UXGHUVFKDIW�YHU�
ZDOWHW�KDWWH��JHQRVV�GDV�9HUWUDXHQ�GHU�6FK�W]HQ�XQG�PDQFKH�DOWHQ�6FK�W]HQ�VDK�
PDQ�ZLHGHU�EHL�GHQ�7DJXQJHQ�XQG�GHP�+XEHUWXVIHVW��9RQ�GHQ����-XQJVFK�W]HQ�
ZDUHQ����LP�)HOGH�XQG�VFKRQ���JHIDOOHQ��7DJXQJHQ�GHU�6FK�W]HQ�ZXUGHQ�RIW�GXUFK�
)OLHJHUDODUP� XQWHUEURFKHQ��'HP�9RUVLW]HQGHQ�.UHXW]EHUJ� NDQQ� HV� DOV� JU|�WHV�9HU�
GLHQVW� DQJHUHFKQHW�ZHUGHQ��GDVV� EHL�.ULHJVHQGH�GLH�6W��+XEHUWXV-%UXGHUVFKDIW� QRFK�
EHVWDQG��%HUHLWV� DP�����2NWREHU� ����� ULHI� HU� GLH�6FK�W]HQ� ]XVDPPHQ�XQG�JHGDFKWH�
GHU�LP�.ULHJH�JHIDOOHQHQ��YHUZXQGHWHQ�XQG�YHUPLVVWHQ�6FK�W]HQEU�GHU�� 
  
1HXH�%lQNH�DXI�GHP�%|KOLQJ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
'DQN�HLQHU�JUR�]�JLJHQ�6SHQGH�GHU�6WlGWHVWLIWXQJ�GHU�.UHLVVSDUNDVVH 
NRQQWHQ�ZLU���QHXH�%lQNH�DXI�XQVHUHP�$XVVLFKWSXQN�DXIVWHOOHQ� 

�� 



/DQGZLUWVFKDIW�XQG�9HUPDUNWXQJ 
'HU� 9RUJHELUJVUDXP� ZDU� VFKRQ� ODQJH� YRU� GHU� U|PLVFKHQ� =HLW� EHVLHGHOW� XQG� ZXUGH�
�EHUZLHJHQG� ODQGZLUWVFKDIWOLFK�JHQXW]W��*HPl�� HQWVSUHFKHQGHQ�hEHUOLHIHUXQJHQ�KD�
EHQ�GLH�5|PHU�GLHVH�DJUDULVFKH�1XW]XQJ�HUZHLWHUW�XQG�IRUWJHI�KUW��,Q�GHU�IUlQNLVFKHQ�
=HLW�XQG�DXFK�LP�0LWWHODOWHU�LVW�HLQ�ZHLWHUHU�$XVEDX�GHV�OlQGOLFKHQ�%H]LUNV�XQG�HLQH�
ZHLWHUH� 9HUPHKUXQJ� GHU� :RKQSOlW]H� XQG� '|UIHU� HUIROJW�� GHVKDOE� VLQG� ]DKOUHLFKH�
'RUIVLHGOXQJHQ� DP� 9RUJHELUJH� IUlQNLVFKHQ� 8UVSUXQJV�� $OV� %RGHQQXW]XQJ� ZXUGH�
KDXSWVlFKOLFK�*HWUHLGHDQEDX�LP�5DKPHQ�GHU�DOWHQ�'UHLIHOGHUZLUWVFKDIW�PLW�GHU�)ROJH�
%UDFKH��:LQWHUJHWUHLGH�� 6RPPHUJHWUHLGH� EHWULHEHQ��1DFK� DOWHQ�$XI]HLFKQXQJHQ� XQG�
hEHUOLHIHUXQJHQ�NDP�GDQQ�VHKU�IU�K�GHU�:HLQEDX�KLQ]X��GHU�DQ�GHQ�9RUJHELUJVKlQJHQ�
HLQHQ�EHDFKWOLFKHQ�$QWHLO�DQ�GHU�ODQGZLUWVFKDIWOLFKHQ�1XW]IOlFKH�JHKDEW�KDEHQ�VROO��(U�
VROO�VRJDU�I�U�HLQHQ�7HLO�GHU�%HY|ONHUXQJ�QHEHQ�GHU�$FNHUQXW]XQJ�HLQH�ZLFKWLJH�([LV�
WHQ]JUXQGODJH�JHZHVHQ�VHLQ��'LHVHU�:HLQEDX�KDW�VLFK� MDKUKXQGHUWHODQJ�HUKDOWHQ�XQG�
UHLFKW�ELV�ZHLW�LQ�GDV�����-DKUKXQGHUW�KLQHLQ��6HOEVW�(UQVW�0RULW]�$UQGW�KDW������JH�
VFKULHEHQ��GDVV�GDV�9RUJHELUJH�ELV�%U�KO�KLQ�XQG�QRFK�ZHLWHU�Q|UGOLFK�PLW�:HLQEHU�
JHQ� Ä�EHUVlW��ZDU��'LH� OHW]WHQ�:HLQDQODJHQ� LP�9RUJHELUJVUDXP� VROOHQ� LQ� GHQ� ��HU�
-DKUHQ�GHV�YRULJHQ�-DKUKXQGHUWV�DXIJHJHEHQ�ZRUGHQ�VHLQ� 
%LV�]XP�$XVJDQJ�GHV�����-DKUKXQGHUWV�VLQG�GLH�DOWHQ�%RGHQQXW]XQJVIRUPHQ�EHLEHKDO�
WHQ�ZRUGHQ��XQG�VR�KDWWH�VLFK�LQ�GLHVHU�=HLW�QRFK�NHLQH�8PVWHOOXQJ�LQ�5LFKWXQJ�2EVW-�
XQG� *HP�VHNXOWXUHQ� YROO]RJHQ�� � 'LH� %RGHQ-� XQG� .OLPDYHUKlOWQLVVH� GLHVHV� 9RUJH�
ELUJVUDXPHV�VLQG�MHGRFK�VR�JXW��GDVV�DOOH�.XOWXUSIODQ]HQ�KLHU�J�QVWLJH�9RUDXVVHW]XQ�
JHQ�ILQGHQ��'LH�PLWWOHUH�-DKUHVWHPSHUDWXU�OLHJW�EHL�SOXV���ELV����&��ZlKUHQG�GLH�1LH�
GHUVFKOlJH� LP�-DKUHVPLWWHO�]ZLVFKHQ�����XQG�����PP� OLHJHQ��'HU� LQ�QRUGZHVWOLFKHU�
5LFKWXQJ�YHUODXIHQGH�+|KHQ]XJ�GHV�9RUJHELUJHV�ELHWHW�HLQHQ�QDW�UOLFKHQ�6FKXW]�JH�
JHQ�DQIDOOHQGH�1RUG-�XQG�:HVWZLQGH� 
'HU�%RGHQ�GLHVHV�9RUJHELUJVUDXPHV�LVW�HLQ�WLHIJU�QGLJHU�9HUZLWWHUXQJVERGHQ��GHU�PLW�
/HKP��0HUJHO� XQG�PLOGHP� /|�� GXUFKVHW]W� LVW��'DGXUFK� LVW� GHU�9RUJHELUJVUDXP� I�U�
DXVJHVSURFKHQH�,QWHQVLYNXOWXUHQ�JHHLJQHW��ZRGXUFK�VLFK�HLQH�EHVRQGHUH�9RUUDQJVWHO�
OXQJ�JHJHQ�EHU�YLHOHQ�DQGHUHQ�$QEDXJHELHWHQ�GHU�%XQGHVUHSXEOLN�HUJLEW��,P�9RUJH�
ELUJH�KDEHQ�VFKRQ�LQ�GHU�)U�K]HLW�2EVWElXPH�JHVWDQGHQ�DXFK�LVW�HWZDV�*HP�VH�SUR�
GX]LHUW�ZRUGHQ��GDVV�MHGRFK�DXVVFKOLH�OLFK�GHU�HLJHQHQ�+DXVZLUWVFKDIW�GLHQWH��6R�VROO�
DXFK� LQ�GHU�PLWWHODOWHUOLFKHQ�=HLW�PLW� LKUHU� YRU]XJVZHLVHQ�%URW-� XQG�)OHLVFKQDKUXQJ�
GLHVH�(UQlKUXQJ�ELV�]XP�����-DKUKXQGHUW�]LHPOLFK�HLQVHLWLJ�JHZHVHQ�VHLQ��VR�GDVV� LQ�
GLHVHU�=HLW��DX�HU�DQ�+�OVHQIU�FKWHQ��DQ�*DUWHQEDX-HU]HXJQLVVHQ�NHLQ�%HGDUI�EHVWDQ�
GHQ�KDW��(V� LVW�GDUDXI�KLQ]XZHLVHQ��GD��GLH�8PVWHOOXQJ�DXI�GHQ�VWlUNHUHQ�2EVW-�XQG�
*HP�VHEDX�ZHQLJHU�YRQ�GHQ�J�QVWLJHQ�$QEDXYHUKlOWQLVVHQ�GHV�5DXPHV��DOV�YLHOPHKU�
GXUFK�GLH�8PVWHOOXQJ�GHU�(UQlKUXQJ�XQG�GLH�$QIRUGHUXQJHQ�HLQHV�VWHWV�ZDFKVHQGHQ�
0DUNWHV�HUIROJWH��'LH�%HWULHEVVWUXNWXU�GHU�%HWULHEH�LP�9RUJHELUJH�LVW�VR��GDVV�VLFK�GLH�
%HWULHEH��EHUZLHJHQG�DXV�NOHLQHUHQ�XQG�PLWWOHUHQ�%HWULHEHQ�]XVDPPHQVHW]HQ��GLH�VLFK�
GHQ� ZHFKVHOQGHQ� 0DUNWDQIRUGHUXQJHQ� VHKU� VFKQHOO� DQJHSDVVW� KDEHQ�� 'LH� JHULQJH�
1XW]IOlFKH� ]ZDQJ� GLH� %HWULHEVLQKDEHU� PLW� LKUHQ� )DPLOLHQDQJHK|ULJHQ� ]X� HLQHU�
RSWLPDOHQ�$XVQXW]XQJ�GHV� JU|�HQPl�LJ� EHVFKUlQNWHQ�%RGHQDUHDOV�� ,QIROJH� GHV�
VHQ�ZDU�HV�QRWZHQGLJ�XQG�]ZHFNPl�LJ��GDVV�VLFK�LQ�GLHVHP�5DXP�VFKRQ�IU�K]HL�
WLJ� HLQH�$EVDW]JHQRVVHQVFKDIW� I�U�GHQ�$EVDW]�GHU� LQ� VWHLJHQGHP�8PIDQJH�DQJH�
EDXWHQ�2EVW-�XQG�*HP�VHHU]HXJQLVVH�JHELOGHW�KDW��'HU�2EVW-�XQG�*HP�VHEDX�LVW�
XP�GLH�0LWWH�GHV�����-DKUKXQGHUWV�LQ�GHU�JHVDPWHQ�5KHLQSURYLQ]�XQG�DXFK�LQ�GHP�
9RUJHELUJVUDXP�YRQ�%RQQ�ELV�.|OQ�LQ�HLQHU�H[WHQVLYHQ�XQG�SULPLWLYHQ�)RUP� 

�� 



�� 

EHWULHEHQ�ZRUGHQ� 
%HL�GHP�*HP�VHEDX�KDQGHOWH�HV�VLFK�YRUZLHJHQG�XP�GHQ�$QEDX�YRQ�*UREJHP�VH�
ZLH�:HL�NRKO��5RWNRKO��:LUVLQJ��0|KUHQ�XVZ���GHU�LQ�GLHVHU�)RUP�VHKU�ODQJH�EHL�
EHKDOWHQ�ZXUGH� 
'DPLW� GLH� LP� 9RUJHELUJH� SURGX]LHUWHQ� $JUDUSURGXNWH� JXW� YHUPDUNWHW� ZHUGHQ�
NRQQWHQ��ZXUGH�DP���-XQL������LQ�$OIWHU�GLH�$EVDW]–�XQG�%H]XJVJHQRVVHQVFKDIW�
Ä9RUJHELUJH³� H�*�P�E�+�� 5RLVGRUI� YRQ� FD�� ��� /DQGZLUWHQ� JHJU�QGHW�� GLH� DXFK�
JOHLFK]HLWLJ�LQ�GLH�*HQRVVHQVFKDIW�HLQJHWUHWHQ�VLQG� 
$OV�HUVWH�9HUZDOWXQJVRUJDQH�ZXUGHQ�GDPDOV�GLH�IROJHQGH�$OIWHUHU�JHZlKOW� 
 
)�U�GHQ�9RUVWDQG��     +XEHUW�+|FNOLQJ��.RQUDG�/DQJHQ��0DWWKLDV�)X��� 
   ��     0DWWKLDV�6WHLQ��3KLOOLS�6WHLQ� 
)�U�GHQ�$XIVLFKWVUDW��+HLQU LFK�:HLOHU ��+HLQU LFK�/DQJHQ��0DWWKLDV�6FKQHLGHU  
   �������+HLQULFK�0|VJHQ��$GROI�0�VVHOHU��0DWWKLDV�%UHXHU 
 
'HU�HUVWH�*HVFKlIWVI�KUHU�ZDU�+HLQULFK�%DXHU��$Q�GHU�*U�QGXQJ�ZDU�DXFK�+HUU 
'HFKDQW�%HUJHQq�DXV�$OIWHU�EHWHLOLJW��GHU�DXFK�VHOEVW�0LWJOLHG�GHU�*HQRVVHQVFKDIW�
JHZRUGHQ� LVW�� %HVRQGHUV� DXFK� GHU� *HLVWOLFKNHLW� ZDU� GHU� VFKZLHULJH� $EVDW]� GHU�
9RUJHELUJVHU]HXJQLVVH�PLW�GHQ�QlFKWOLFKHQ�)DKUWHQ�LQ�GLH�*UR�VWDGW�XQG�GHQ�GD�
PLW� YHUEXQGHQHQ� JHVXQGKHLWOLFKHQ� XQG� VRQVWLJHQ�*HIDKUHQ�EHNDQQW��+LQ]X� NDP��
GDVV� EHL� GHU� %HVHW]XQJ� GHV� 5KHLQODQGHV� GHU� $EVDW]� LQ� ZHLWHUH� (QWIHUQXQJ� VHKU�
HUVFKZHUW�ZDU��(LQ�ZHLWHUHV�(UVFKZHUQLV��ZDU�GLH�GDPDOV�EHJLQQHQGH�XQG�VLFK�LQ�
DVWURQRPLVFKHQ�*HOGZHUW]DKOHQ� DQVWHLJHQGH� ,QIODWLRQ�� ,Q�GLHVHU�=HLW� KDW�GLH�*H�
QRVVHQVFKDIW� YHUVXFKW�� GHQ� $EVDW]� LKUHU� (U]HXJQLVVH� LQ� GDV� 5XKUJHELHW� LQ� GHU�
)RUP�]X�RUJDQLVLHUHQ��GDVV�VLH�LQ�(VVHQ�HLQHQ�9HUNDXIVVWDQG�XQWHUKLHOW��GHU�PHKU�
PDOV�GLH�:RFKH�EHOLHIHUW�ZXUGH��'HU�7UDQVSRUW�ZXUGH��EHUZLHJHQG�PLW�6FKLIIHQ�
DXI� GHP�5KHLQ� GXUFKJHI�KUW�� GDPLW� GLH� GDPDOLJH� 5HJLHEDKQ� GHU� 5XKUEHVDW]XQJ�
QLFKW�EHQXW]W�ZHUGHQ�PXVVWH��1DFK�)UHLJDEH�GHV�5KHLQODQGHV�GXUFK�GLH�GDPDOLJH�
%HVDW]XQJ�ZXUGH�GLH�:DUH�ZLHGHU��EHUZLHJHQG�QDFK�.|OQ�]XP�9HUNDXI�JHEUDFKW���
]X�JHULQJHP�7HLO�DXFK�LQ�%RQQ�]XP�9HUNDXI�DQJHERWHQ�XQG�GDU�EHU�KLQDXV�GHP�
DQVlVVLJHQ�9HUVDQG–�XQG�.RPPLVVLRQVKDQGHO��EHUJHEHQ��,Q�GHQ�IU�KHQ�0RUJHQ�
VWXQGHQ�IXKUHQ�GLH�ElXHUOLFKHQ�)DKU]HXJH�DXI�GHU�.|OOQHU�/DQGVWUD�H�]XP�.|OOQHU�
0DUNW��'HU�9HUNDXI�VHOEVW�ZXUGH��EHUZLHJHQG�YRQ�GHQ�%lXHULQQHQ�GXUFKJHI�KUW� 
,QIROJH�GHVVHQ� ILHOHQ�GLHVH�)UDXHQ�EHL�GHU�+DXVDUEHLW�DXV��ZDV�VLFK�QLFKW�EHVRQ�
GHUV�J�QVWLJ�DXI�GLH�(U]LHKXQJ�GHU�.LQGHU��9HUVRUJXQJ�GHU�)DPLOLH�XVZ��DXVZLUN�
WH���*HJHQ�EHU�GHV�MHW]LJHQ�2EVW-�XQG�*HP�VHKDQGHOV�HQWVWDQG�EHLP�+DXV�5|GHU�
HLQ�NOHLQHU�0DUNW��'RUW�YHUPDUNWHWHQ�GLH�(U]HXJHU�� GLH�ZHGHU�QDFK�.|OQ� IXKUHQ�
QRFK�GHU�*HQRVVHQVFKDIW�EHLJHWUHWHQ�ZDUHQ� 
,P� -DKUH� �����ZXUGH� HLQH� ,QLWLDWLYH� QDFK�6WUDHOHQHP�9RUELOG� HQWZLFNHOW�� LQ� GHU�
1lKH�GHV�5RLVGRUIHU�%DKQKRIV�HLJHQH�9HUVWHLJHUXQJVJHElXGH�]X�HUULFKWHQ�XP�KLHU�
GHQ�NRQ]HQWULHUWHQ�9HUNDXI�YRQ�2EVW�XQG�*HP�VH�GXUFK�HLQH�HOHNWULVFKH�9HUVWHL�
JHUXQJVXKU�GXUFK]XI�KUHQ��8QWHU�GHP�9RUVLW]�YRQ�+HUUQ�%DXPDQQ�ZXUGHQ 
GDQQ�LP�-DKUH������GLH�HUVWHQ�*HElXGH�GHU�9HUVWHLJHUXQJ�HUULFKWHW��QDFKGHP�YRU�
KHU�EHUHLWV�HLQH�DOWH�)OLHJHUKDOOH�GHV�(UVWHQ�:HOWNULHJHV�YRQ�GHU�:DKQHU�+HLGH�LQ�
5RLVGRUI�DXIJHVWHOOW�XQG�DOV�/DJHUKDOOH�JHQXW]W�ZXUGH� 



,P� -DKUH� ����� ZXUGH� GLH� *HQRVVHQVFKDIW� ]XU� Ä%H]LUNVDEJDEHVWHOOH³� EH�
VWLPPW��'DV�(UIDVVXQJVJHELHW� GHU�$QOLHIHUEHWULHEH� HUVWUHFNWH� VLFK� DXI� GLH�
2UWH�$OIWHU��5RLVGRUI��%RUQKHLP��%UHQLJ��'HUVGRUI��:DOGRUI��.DUGRUI�� 
+HPPHULFK��5|VEHUJ��0HUWHQ��6HFKWHP��+HLPHU]KHLP��'�QVWHNRYHQ�XQG 
2OOKHLP��'XUFK�GLHVHV�JUR�H�$QOLHIHUXQJVJHELHW�HUK|KWH�VLFK�GLH�$QOLHIHU�
PHQJH��VR�GDVV�HV�QRWZHQGLJ�ZXUGH��EDXOLFKH–�XQG�JUXQGVW�FNVPl�LJH�(U�
ZHLWHUXQJHQ�YRU]XQHKPHQ�������ZXUGH�HLQ������Pð�JUR�HV�.�KOKDXV�PLW�
HLQHU� .DSD]LWlW� YRQ� �����Pñ� /DJHUP|JOLFKNHLW�� ����� EDXWH�PDQ� LP�$Q�
VFKOXVV� DQ� GLH� .�KOKDOOH� HLQH� 6RUWLHUDQODJH� XQG� ����� ZXUGH� GDQQ� HLQH�
+lQGOHUWULE�QH�I�U�����*UR�KlQGOHU�HUULFKWHW��(LQ�JU|�HUHU�/DJHUNHOOHU�YRQ�
�����Pð�HQWVWDQG�������'DV�%H]XJVJHVFKlIW� ODQGZLUWVFKDIWOLFKHU�%HGDUIV�
DUWLNHO� �EHUQDKP� ����� GLH� 5DLIIHLVHQNDVVH� $OIWHU�� 1DFK� HLQHU� %U�VVHOHU�
9HURUGQXQJ����������EHNDP�GLH�9HUVWHLJHUXQJ�GHQ�6WDWXV�HLQHU�(U]HXJHU�
RUJDQLVDWLRQ�� 'DGXUFK� ZDUHQ� DOOH� $QOLHIHUHU� ]XU� 9HUVWHLJHUXQJ� 5RLVGRUI�
YHUSIOLFKWHW��DOOH�(U]HXJQLVVH�PLW�$XVQDKPH�GHV�(LJHQEHGDUIV�DQ�GLH�9HU�
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VR-Bank Bonn eG

Jeder Mensch hat etwas, das ihn antreibt.

Wir machen den Weg frei.

  Jetzt 

 genossenschaftlich 

beraten lassen!

www.vr-bank-bonn.de

„Vermögen aufbauen 
  und sichern.“

Wir überprüfen Ihre Vermögensbildung, 
Anlagesituation und Absicherung. 

Jetzt Termin vereinbaren.

Filialen in Alfter, Alfter-Oedekoven und Alfter-Witterschlick


