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*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� 
 
$P�6DPVWDJ��GHQ����� -XOL� VWDUWHWHQ� ����3HUVRQHQ�JHJHQ�������8KU�YRP�
+HUUHQZLQJHUW� ]XU� GLHVMlKULJHQ�9HUHLQVIDKUW�� (LQ�%XV� GHU� )LUPD�5KHLQ�
ODQGWRXULVWLN� �FKDXIILHUWH�XQV�EHL�JXWHP�6RPPHUZHWWHU�QDFK�$QGHUQDFK��
:LU�EHVLFKWLJHQ�GDV�*H\VLUFHQWHU��1DFK�HLQHP���PLQ��9RUWUDJ��EHU�9XO�
NDQLVPXV�XQG�,QIRUPDWLRQHQ��EHU�GHQ�*H\VLU� IXKUHQ�ZLU�SHU�6FKLII�]XP�
$QOHJHU� � � 1DPHG\�� GHU� $XVEUXFKVVWHOOH� GHV� *H\VLUV��:LU� HUOHEWHQ� GHQ�
$XVEUXFK��1DFK�5�FNNHKU�PLW� GHP�6FKLII� IXKUHQ�ZLU� ]XP�*HIO�JHOKRI�
-DQVKHQ��1lKH�3XOYHUPDDU��:LU�JHQRVVHQ�HLQLJH�N�KOH�*HWUlQNH�XQG�HLQ�
OHFNHUHV�$EHQGHVVHQ��+HLQ]�.UHX]EHUJ� �*LWDUUH��XQG�GHU����9RUVLW]HQGH�
�$NNRUGHRQ�� VSLHOWHQ� ELV� ]XU�5�FNIDKUW� XQG� DXFK� LP�%XV� ]XU�8QWHUKDO�
WXQJ�DXI��*HJHQ�������8KU�HQGHWH�GLH�)DKUW�ZLHGHU�DP�+HUUHQZLQJHUW� 
 
8QVHUH�GLHVMlKULJH�+HUEVWZDQGHUXQJ�VWDUWHWH�DP�0RQWDJ��GHQ����2NWREHU�
XP�������8KU�DE�+HUWHUVSODW]��'HU�9RUVLW]HQGH�I�KUWH�GLH�:DQGHUJUXSSH�
QDFK�%LUUHNRYHQ��,QIRUPDWLRQHQ�JDE�HV�]XP�%LUUHNRYHQHU�3HVWNUHX]��GHU�
%LUUHNRYHQHU� 6FKHXQH�� GHU� .DSHOOH� XQG� GHP� -XGDV� 7KDGGlXV� ]XP� =LHO��
:DKOHQSDUN��=X�*ULOOVSH]LDOLWlWHQ�XQG�JHN�KOWHQ�*HWUlQNHQ�IHKOWHQ�OHLGHU���
GLH���%|KOLQJHU��GLH�DXV�$OWHUVJU�QGHQ�QLFKW�PHKU�VSLHOHQ�� 
 
$P� 6DPVWDJ�� GHP� ���� 1RYHPEHU� IDQGHQ� VLFK� � EHL� VFKOHFKWHP� :HWWHU��
ZLHGHUXP���� IUHLZLOOLJH�+HOIHUULQQHQ�XQG�+HOIHU�GHV�+HLPDWYHUHLQV�]XU�
+HUEVWVDQLHUXQJ� LP� -DNRE-:DKOHQ-3DUN� HLQ�� 1DFK� HLQLJHQ� 6WXQGHQ� GHU�
5HLQLJXQJ�XQG�:DUWXQJ�EHGLHQWH�XQV�ZLHGHU�&RQQ\��(OIL�XQG�%lUEHO�PLW�
6SHL��XQG�7UDQN� 
 
 
:HLWHUHU�,QKDOW        ���� �6HLWH 
· 5�FNEOLFN�����        ��������� 
· 7HUPLQH�������    �������  �� � ��������� 
· (LQ�0lQQOHLQ�VWHKW�LP�:DOGH�������� �������     ��������� 
· 7HLFKEDX�����     ��������   ��������� 
· 'HU�:DOGK�WHU  �      ������������� 
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(LQ�0lQQOHLQ�VWHKW�LP�:DOGH 
 
6HLW�XQGHQNOLFKHQ�=HLWHQ�VWHKW�HU�PLWWHQ�LP�:DOG�GHV�.RWWHQIRUVW��HWZD���
NP�REHUKDOE�YRQ�5RLVGRUI��DQ�GHU�.UHX]XQJ�YRQ�I�QI�:DOGZHJHQ��(LQ�XQ�
VFKHLQEDUHU��HWZDV�PHKU�DOV�PHWHUKRKHU�HLVHUQHU�3IDKO��GHU�MHGRFK�ZXQGHU�
EDUHUZHLVH�QLFKW�URVWHW�XQG�RIIHQEDU�VR�WLHI�LQ�GHU�(UGH�VWHFNW��GDVV�HU�VLFK�
QLFKW�HLQPDO�PLW�HLQHP�VWDUNHQ�7UDNWRU�-�ZLH�YHUVXFKW�ZXUGH�-�DXV�GHP�%R�
GHQ�]LHKHQ�OlVVW��6DJHQ�UDQNHQ�VLFK�XP�LKQ��GHU�YRQ�GHU�%HY|ONHUXQJ�GHU�
ULQJV�XP�GHQ�.RWWHQIRUVW�OLHJHQGHQ�'|UIHUQ�UHVSHNWYROO�GHU��,VHUH�
0DQQ���(LVHUQHU�0DQQ��JHQDQQW�ZLUG� 
 
:HQQ�HLQVW�GLH�*ORFNH�GHU�XQWHUJHJDQJHQHQ�6FKLOOLQJVNDSHOOHU�6WLIWVNLUFKH�
���8KU�LQ�GHU�1DFKW�VFKOXJ�RGHU�GLHV�KHXWH�QRFK�GLH�*ORFNH�GHU�+HLPHU]�
KHLPHU�3IDUUNLUFKH�WXW��VR�YHUVLFKHUQ�JODXEKDIWH�=HXJHQ��GUHKW�HU�VLFK�GUHL�
PDO�UXQG�XP�VHLQH�$FKVH��(LQ�0lGFKHQ��GDV�GUHLPDO�XP�0LWWHUQDFKW�XP�
LKQ�KHUXP�JHKW�XQG�LKQ�N�VVW��NDQQ�JHWURVW�GDUDXI�YHUWUDXHQ��HLQHQ�JXWHQ�
0DQQ�]X�EHNRPPHQ��0DQ�VDJW��DXV�GLHVHP�*UXQGH�VHL�VHLQH�2EHUNDQWH�
�EODQNJHE�W]W���0DQFKH�ZLVVHQ�]X�EHULFKWHQ��GDVV�HV�VLFK�XP�GDV�'HQNPDO�
I�U�HLQHQ�*HQHUDO�QDPHQV��(LVHQPDQQ��DXV�GHU�=HLW�GHV���MlKULJHQ�.ULHJV�
KDQGHOH��GHU�KLHU�QDFK�HLQHU�6FKODFKW�EHJUDEHQ�ZXUGH��1DFK�DQGHUHQ�%H�
ULFKWHQ�ZLHGHUXP�VROO�LQ�IU�KHUHU�=HLW�GLH�6WDQJH�YRQ�GHU�HLVHUQHQ�)LJXU�
HLQHV�0DQQHV�JHNU|QW�ZRUGHQ�VHLQ�� 
 
8QJHNOlUWHQ�8UVSUXQJV�LVW�GHU�ELV�KHXWH�JHSIOHJWH�XUDOWH�%UDXFK�YRQ�-X�
JHQGOLFKHQ�GHU�XPOLHJHQGHQ�'|UIHU��LQ�GHU�1DFKW�YRQ�3ILQJVWVRQQWDJ�DXI�
3ILQJVWPRQWDJ�]XP��,VHUH�0DQQ��]X�SLOJHUQ�XQG�GRUW�ULWXHOOH�7ULQNJHODJH�
DE]XKDOWHQ� 
'HU�JHKHLPQLVXPZLWWHUWH�(LVHQSIDKO�LVW�VHLW�-DKUKXQGHUWHQ�*HJHQVWDQG�JH�
OHKUWHU�6SHNXODWLRQHQ��6R�YHUPXWHWH�EHUHLWV�(QGH�GHV�����-DKUKXQGHUWV�GHU�
.XUN|OQLVFKH�+RIJHULFKWVVFKUHLEHU�-RKDQQ�3KLOLSS�9RJHO��EHL�GHP�(LVHUQHQ�
0DQQ�KDQGOH�HV�VLFK�XP�HLQHQ�VRJ���*UHQ]JRWW���DOVR�HLQ�PDJLVFKHV�=HL�
FKHQ�]XU�0DUNLHUXQJ�XQG�]XP�6FKXW]�YRQ�GXUFK�GHQ�:DOG�YHUODXIHQGHQ�
2UWVJUHQ]HQ��bKQOLFK�YHUPXWHWH�PDQ�LP�����-DKUKXQGHUW�LQ�LKP�HLQHQ�
*UHQ]VWHLQ�]ZLVFKHQ�-DJGEH]LUNHQ�$OIWHU��*LHOVGRUI�XQG�+HLPHU]KHLP��ZDV�
VLFK�MHGRFK�QLFKW�KDOWHQ�OLH���'HU�+HPPHULFKHU�3IDUUHU�XQG�HLIULJH�/RNDO�
KLVWRULNHU�*HUPDQ�+XEHUW�&KULVWLDQ�0DDVVHQ�VDK�LQ�LKP�HLQ�U|PLVFKHV�
0DKQPDO�YRU�GHP�JHIlKUOLFKHP�6XPSI�DXI�GHU�9LOOHK|KH��,Q�U|PLVFKH�=HLW�
GDWLHUWHQ�LKQ�DXFK�PDQFKH�)RUVFKHU�GHV�IU�KHQ����-DKUKXQGHUWV��'LHVH�KLHO�
WHQ�LKQ�I�U�HLQHQ�)L[SXQNW�GHV�U|PLVFKHV�9HUPHVVXQJVV\VWHP��7DWVlFKOLFK�
VLQG�DXV�6FKULIWHQ�U|PLVFKHU�)HOGPHVVHU�HLVHUQH�*HOlQGHPDUNHQ�� 
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EHNDQQW��+DW�DOVR�GHU�(LVHUQH�0DQQ�YLHOOHLFKW�HWZDV�PLW�GHP�EHU�KPWHQ�
5|PHUNDQDO�YRQ�GHU�(LIHO�QDFK�.|OQ��GHP�0HLVWHUZHUN�DQWLNHU�,QJHQL�
HXUVNXQVW��]X�WXQ��GDV�XQZHLW�GXUFK�GHQ�.RWWHQIRUVW�XQG�GHQ�9LOOHZDOG�YHU�
OlXIW"�(LQH�ZHLWHUH�7KHRULH�EHKDXSWHWH��GDVV�GHU�(LVHUQH�0DQQ�DXI�U|PL�
VFKH�/HJLRQlUH��HLVHUQH�0lQQHU��YHUZHLVH��GLH�DQ�LKP�YRUEHL�YRQ�7ULHU�DQ�
GHQ�5KHLQ�EHUJDQJ�EHL�0RQGRUI�JH]RJHQ�VHLHQ��GRFK�ILQGHQ�VLFK�DXFK�
KLHUI�U�NHLQHUOHL�%HOHJH� 
(LQHQ�=XVDPPHQKDQJ�PLW�GHU�8PJHVWDOWXQJ�GHV�.RWWHQIRUVW�I�U�GLH�=ZH�
FNH�GHU�EDURFNHQ�3DUIRUFHMDJGHQ�GHU�.|OQHU�(U]ELVFK|IH�XQG�.XUI�UVW�&OH�
PHQV�$XJXVW�YHUPXWHWH������GHU�%RUQKHLPHU�+HLPDWIRUVFKHU�1RUEHUW�=HU�
OHWW��(U�I�KUWH�DOV�3DUDOOHOH�GLH�8PJHVWDOWXQJ�GHV�5HLFKVZDOGV�EHL�.OHYH�
YRQ������DQ��$XFK�GRUW�JDE�HV�HLQHQ�VRJ���(LVHUQHQ�0DQQ���HLQH�)HOG�
VFKODJH��.DQRQH���GLH�HLQH�NOHLQH�(LVHQILJXU��HLQHQ�&XSLGR�PLW�3IHLO�XQG�
%RJHQ�WUXJ��'HU�(LVHUQHU�0DQQ�ZlUH�GHPQDFK�QDFK�GHP�9RUELOG�GHV�
5HLFKVZDOGV�DQ�GHU�EDURFNHQ�:HJHNUHX]XQJ�DXIJHVWHOOW�ZRUGHQ��'HQ�
*DQJ�]XP�(LVHUQHQ�0DQQ�LQ�GHU�1DFKW�]XP�3ILQJVWPRQWDJ�HUNOlUWH�=HUOHWW�
DOV�1DFKIROJH�HLQHV�*HGLQJHJDQJV��G�K��GLH�1XW]QLH�HU�GHU�QDKHJHOHJHQHQ�
0HKUG|UIHUDOOPHQGH�GHV��*UR�HQ�=HQWV��KLHOWHQ�KLHU�LKU�DOOMlKUOLFKHV�*H�
ULFKW�DE��RGHU�DEHU�DOV�1DFKIROJH�HLQHU�VRJ��+RO]IDKUW��ZLH�VLH�LQ�XQVHUHU�
*HJHQG�HLQVW�KlXILJ�'RQQHUVWDJV�QDFK�3ILQJVWHQ�DEJHKDOWHQ�ZXUGHQ��VR�
HWZD�GLH�DOOMlKUOLFKH�+RO]IDKUW�GHU�%RQQHU�DXI�GHQ�.UHX]EHUJ��9HUPXWHWH�
�����EHUHLWV�GHU�%RQQHU�&KHPLNHU�*XVWDY�%LVFKRI��GDVV�GLH�(LVHQPDVVH�
PHWHRULWLVFKHQ�8UVSUXQJV�VHL�XQG�YLHOOHLFKW�QDKH�GHU�6WHOOH�KHUDEJHIDOOHQ�
XQG�]X�HLQHU�6lXOH�XPJHVFKPRO]HQ�ZRUGHQ�VHL��VR�OLHIHUWH�(ULFK�YRQ�'lQL�
NHQ������LQ�VHLQHP�%HVWVHOOHU��$XVVDDW�XQG�.RVPRV��HLQH�QRFK�VSHNWDNX�
OlUHUH�7KHVH��(U�VDK�LP�(LVHUQHQ�0DQQ�LP�.RWWHQIRUVW�GDV�*HJHQVW�FN�]X�
GHP�(LVHQSIHLOHU�LQ�HLQHP�7HPSHOKRI�LP�LQGLVFKHQ�'HKOL��HLQHQ�0DUNLH�
UXQJVSXQNW�YRQ�DX�HULUGLVFKHQ��DOV�*|WWHUQ�YHUHKUWHQ�%HVXFKHUQ���'DV�DXV�
GHP�%RGHQ�UDJHQGH�6W�FN�]HLJW�HLQH�OHLFKWH�2EHUIOlFKHQYHUZLWWHUXQJ��DEHU�
NHLQH�6SXUHQ�YRQ�5RVW��1LHPDQG�ZHL��ELVKHU�PLW�GHU�ODQJHQ�UHFKWHFNLJHQ�
(LVHQVWDQJH�HWZDV�DQ]XIDQJHQ�XQG�LQ�GLHVHU�/DQGVFKDIW�YHUVWHKW�PDQ�HLQH�
0HQJH�YRQ�(LVHQ��6ROOHQ�VLFK�0HWDOOXUJHQ�QLFKW�HLQPDO�GLH�=HLW�QHKPHQ��
EHL�HLQHU�5HLVH�LQV�(QWZLFNOXQJVODQG�,QGLHQ�]X�SU�IHQ��RE�GHU�(LVHQSIHLOHU�
LP�7HPSHOKRI�]X�'HKOL�QLFKW�HLQH�lKQOLFKH�/HJLHUXQJ�KDW��ZLH�GHU�HLJHQDU�
WLJH�6WHPSHO�LP�.RWWHQIRUVW"�$XV�VROFKHP�:LVVHQ�N|QQWHQ�VLFK�+LQZHLVH�
DXI�GDV�$OWHU�EHLGHU�6lXOHQ�HUJHEHQ��GHQQ�LQ�GLHVHP�Ä(LVHUQHQ�0DQQ³�HLQH�
*UHQ]PDUNLHUXQJ�I�U�HLQ�'RUI�]X�VHKHQ��KDOWH�LFK�I�U�DEVXUG��VROO�DEHU�QDFK�
YHUVFKLHGHQHQ�6FKlW]XQJHQ�XQG�0DJQHWZLGHUVWDQGVPHVVXQJHQ����P�WLHI�
LP�%RGHQ�VWHFNHQ��:DUXP�VROOWH�GHU�(LVHQSIHLOHU�GDQQ����P�WLHI�LP�%RGHQ�
VWHFNHQ"�$XFK�0LWWHOHXURSD�NDQQ�HLQ�=LHO�I�U�*|WWHUEHVXFKH�JHZHVHQ�VHLQ�
XQG�GDQQ�Z�UGH�GHU�(LVHUQH�0DQQ�VFKRQ�HLQHQ�6LQQ�EHNRPPHQ�� 

� 



(LQHQ�VROFKHQ�5�FNIDOO�LQ�GLH�6DJHQZHOW�]X�NRPPHQWLHUHQ�HU�EULJW�VLFK�� 
 
3URIHVVRU�.ODXV�*UHZH�I�KUWH������HUVWPDOV�HLQH�VHUL|VH�$XVJUDEXQJHQ�
GXUFK��PLW�HLQHP�%DJJHU�XQG�]ZHL�0LWDUEHLWHUQ�ZXUGH�HLQH�:RFKH�ODQJ�
QHEHQ�GHU�(LVHQVWDQJH�HLQH�YRUVLFKWLJH�*UDEXQJ�GXUFKJHI�KUW��'HU�3IDKO�
HUZLHV�VLFK�GDEHL�NHLQHVZHJV�DOV����P��VRQGHUQ�QXU�DOV������P�ODQJ��YRQ�
GHQHQ�FD����P�LQ�GHU�(UGH�VWHFNWH��'HU�4XHUVFKQLWW�GHV�UHFKWHFNLJHQ�%DU�
UHQV�EHWUXJ����[����FP��ZDU�MHGRFK�XQHLQKHLWOLFK��(LQH�7-I|UPLJH�9HU�
DQNHUXQJ��PLW�GHP�%DUUHQ�LQ�HLQHP�6W�FN�JHJRVVHQ��KLHOW�GHQ�3IDKO�LP�
%RGHQ�IHVW��ZDV�GLH�1DFKULFKW�YRQ������EHVWlWLJW��GDVV�GHU��(LVHU��HLQ�
.UHX]�LQ�GHU�(UGH�KDEH�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
6LH�GLHQWH�XUVSU�QJOLFK�GHP�HLQIDFKHUHQ�7UDQVSRUW�GXUFK�HLQ�3IHUGH-RGHU�
2FKVHQJHVSDQQ��GDV�GHQ�%DUUHQ�KLQWHU�VLFK�KHU�VFKOHLIWH��'LH�PHWDOOXUJL�
VFKH�8QWHUVXFKXQJ�ZLHV�GLH�W\SLVFKH�=XVDPPHQVHW]XQJ�I�U�+RO]NRKOHQ�
URKHLVHQ�QDFK��1HEHQ�(LVHQ�IDQGHQ�VLFK�$QWHLOH�YRQ�.RKOHQVWRII��6LOL]L�
XP��0DQJDQ��3KRVSKRU�XQG�6FKZHIHO��PLWKLQ�QLFKWV�$X�HUJHZ|KQOL�
FKHV��'HU�5RKHLVHQEDUUHQ�ZDU�LQ�RIIHQHU�(UGULQQH�JHJRVVHQ�ZRUGHQ��HL�
QH�7HFKQLN��GLH�LP�VSlWHQ�0LWWHODOWHU�XQG�LQ�GHU�IU�KHQ�1HX]HLW��DEHU�
QRFK�QLFKW�LQ�GHU�5|PHU]HLW�EHNDQQW�ZDU��+LHUPLW�HU�EULJHQ�VLFK�GLH�
7KHVHQ�HLQHV�U|PLVFKHQ�8UVSUXQJV��0|JOLFKHUZHLVH�ELOGHW�GHU�%DUUHQ�
DOVR�GHQ�hEHUUHVW�HLQHU�LP�.RWWHQIRUVW�EHWULHEHQHQ�PLWWHODOWHUOLFKHQ�(L�
VHQYHUK�WWXQJ��'HUHQ�5RKVWRII��5DVHQHLVHQVWHLQ��ZXUGH�ELV�LQV�����-DKU�
KXQGHUW�KLQHLQ�EHL�2OVGRUI��%UHQLJ�XQG�:DOGRUI�LQ�6FKDFKW-�XQG�6WROOHQ�
DEEDX�JHI|UGHUW��,P�%UHQLJHU�)HOG�ZHLVW�GHU�LP�����-DKUKXQGHUW�EHOHJWH�
)OXUQDPH��5HFNRIHQ��DXI�GLH�GRUWLJH�9HUK�WWXQJ�GHV�(U]HV�KLQ��7DWVlFK�
OLFK�EHULFKWHW�HLQH�GHU�6DJHQ��GDVV�GHU�(LVHUQH�0DQQ�DQ�2UW�XQG�6WHOOH�
JHJRVVHQ�ZRUGHQ�VHL� 
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:DV�VDJHQ�QXQ�GLH�6FKULIWTXHOOHQ"�=HUOHWW�IDQG��QDFKGHP�HU�GLH�REHQJH�
QDQQWH�7KHVH�DXIJHVWHOOW�KDWWH��HLQHQ�IU�KHQ�%HOHJ�I�U�GHQ�(LVHUQHQ�0DQQ�
LP�$UFKLY�GHU�HKHPDOLJHQ�$OIWHUHU�)�UVWHQ�]X�6DOP-5HLIIHUVFKHLG��(U�QDKP�
GLHV�]X�$QODVV��VHLQH�HLJHQH�7KHVH��ZHQQ�QLFKW�]X�ZLGHUOHJHQ��GDQQ�GRFK�]X�
PRGLIL]LHUHQ��,Q�HLQHU�$OIWHUHU�*UHQ]EHVFKUHLEXQJ�GHV�-DKUHV������KHL�W�HV��
�9RQ�GHP�$GWULJVJUDEHQ��5|PHUNDQDO��GLH�%DFK�KLQDE�JHJDQJHQ��ELV�DXI�
HLQ�JUR��(LVHU��VR�HLQ�&UHXW]�LQ�GHU�(UGWH�LVW�XQG�YRU�HWOLFKHQ�-DKUHQ�GXUFK�
,KUR�JHQ��+HUUHQ�GDJHVHW]HW�ZRUGHQ���:HQLJH�-DKUH�YRU������ZDU�HLQ�
�(LVHU��DOVR�GXUFK�GHQ�$OIWHUHU�*UDIHQ�DOV�*UHQ]PDUNLHUXQJ�]ZLVFKHQ�$OI�
WHU�XQG�+HLPHU]KHLP�JHVHW]W�ZRUGHQ��'LH�%H]HLFKQXQJ��(LVHUQHU�0DQQ��LVW�
HUVWPDOV�I�U�GDV�-DKU������EH]HXJW��6HLQ�6WDQGRUW�DE�GHP�IU�KHQ�����-DKU�
KXQGHUW�NDQQ�DEHU�QLFKW�GHU�KHXWLJH�VHLQ��GD�GLH�GDPDOV�JHQDQQWH�*UHQ]H�
QLFKW�GXUFK�LKQ�YHUOlXIW�E]Z��YHUOLHI��+LHUDXI�ZHLVW�GHU�)RUVFKHU�.ODXV�*UH�
ZH�KLQ��GHU������GLH�7KHRULH�GHU�$XIVWHOOXQJ�GHV�(LVHUQHQ�0DQQHV�LP�=XJH�
GHU�EDURFNHQ�8PJHVWDOWXQJ�GHV�.RWWHQIRUVW�DXIJULII�XQG�GLHVH�PLW�GHP�%DX�
GHU�NXUI�UVWOLFKHQ�6FKO|VVHU�GXUFK�.XUI�UVW�&OHPHQV�$XJXVW�LQ�%H]LHKXQJ�
VHW]WH��*UHZH�ZLHV�QDFK��GDVV�GHU�(LVHUQH�0DQQ�JHQDX�LQ�GHU�9HUOlQJHUXQJ�
GHU�0LWWHODFKVH�GHV�%U�KOHU�6FKORVVSDUNV�OLHJW��(LQHU�GHU�+DXSWZHJH�GHV�
QHXHQ�:HJHV\VWHPV��GLH�YRP�6FKORVV�+HU]RJVIUHXGH�LQ�5|WWJHQ�DXVJHKW��
VFKQHLGHW�GLHVH�$FKVH�JHQDX�LP�:LQNHO�YRQ����*UDG��'HU�(LVHUQH�0DQQ�
ZXUGH�GHPQDFK�DOV�$XVJDQJVSXQNW�I�U�0HVVXQJHQ�DQ�VHLQHP�KHXWLJHQ�
6WDQGRUW�SODW]LHUW��(V�EOHLEHQ�8QNODUKHLWHQ��,VW�HU�NXU]�YRU������HUVWPDOV�
JHVHW]W�ZRUGHQ��RGHU�ZXUGH�HU�DXFK�GDPDOV�QXU�XPJHVHW]W"�:LH�NDP�PDQ�
GD]X��HLQHQ�VROFK�ZHUWYROOHQ�0HWDOOEDUUHQ�DOV�*UHQ]SIDKO�]X�VHW]HQ��ZRI�U�
HV�NHLQH�3DUDOOHOH�JLEW��,VW�HU�ZLUNOLFK�XP������HUQHXW�YHUVHW]W�ZRUGHQ"�=X�
PLQGHVW�HUVFKHLQW�HU�LQ�GHU�7UDQFKRW-.DUWH�YRQ���������DOV�*UHQ]SXQNW�
]ZLVFKHQ�GHU�0DLULH�G
2HGHNRYHQ��&DQWRQ�%RQQ��XQG�GHU�0DLULH�
GC2HOKHLP��&DQWRQ�5KHLQEDFK���ZDV�*UHZH�DOV�8QJHQDXLJNHLW�GHU�.DUWH�
DEWXW��'DV�OHW]WH�:RUW�DOVR�QRFK�QLFKW�JHVSURFKHQ��YLHOOHLFKW�JLEW�HV�QRFK�
QHXH�4XHOOHQIXQGH��GLH�GHQ�6DFKYHUKDOW�ZHLWHU�HUKHOOHQ�ZHUGHQ� 
.HLQ��*UHQ]JRWW��DOVR��NHLQH�+LQWHUODVVHQVFKDIW�YRQ�%HVXFKHUQ�DXV�GHP�
$OO��VRQGHUQ�OHGLJOLFK�HLQ�VSlWPLWWHODOWHUOLFKHU�RGHU�IU�KQHX]HLWOLFKHU�(LVHQ�
EDUUHQ�DXV�P|JOLFKHUZHLVH�ORNDOHU�9HUK�WWXQJ��GHU�YRU������DOV�*UHQ]VWHLQ�
GXUFK�GHQ�$OIWHUHU�*UDIHQ�JHVHW]W��YLHOOHLFKW�XP������DOV�9HUPHVVXQJV�
SXQNW�EHL�GHU�8PJHVWDOWXQJ�GHV�.RWWHQIRUVW�I�U�NXUI�UVWOLFKH�-DJG]ZHFNH�
DQ�GLH�KHXWLJH�6WHOOH�YHUEUDFKW�ZXUGH� 
'DV�ELVKHULJH��VLFKHUOLFK�QRFK�QLFKW�HQGJ�OWLJH�(UJHEQLV�GHU�1DFKIRUVFKXQ�
JHQ�LVW�GDPLW�HUQ�FKWHUQG��DEHU�GHVZHJHQ�JHZLVV�QLFKW�ZHQLJHU�VSDQQHQG�
DOV�GLH�DOWHQ�6DJHQ��$XI�MHGHQ�)DOO�EOHLEW�GHU��,VHUH�0DQQ��HLQ��EHGHXWHQGHV�
=HXJQLV�I�U�*HVFKLFKWH�XQG�%UDXFKWXP�XQVHUHU�+HLPDW�� 
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$EHU�HU�LVW�DXFK�ZLH�VHLW�MHKHU�HLQ�YLHO�EHVXFKWHU�5DVWSODW]�I�U�:DQGH�
UHU� LP�9LOOHZDOG� VRZLH� HLQ� EHOLHEWHU�7UHIISXQNW�PLW�5XKHElQNHQ�XQG�
HLQHU�6FKXW]K�WWH��I�U�GLH�(LQZRKQHU�GHU�XPOLHJHQGHQ�'|UIHU�� 
'RFK�GDQQ������HLQ�Ä6XSHUJDX³�GHV�9DQGDOLVPXV� 
'HU�RGHU�GLH�ELVODQJ�XQEHNDQQWH�7lWHU�KDWWHQ�JDQ]H�$UEHLW�JHOHLVWHW���,Q�
GHQ�1lFKWHQ�]XP����XQG����)HEUXDU�]HUVW|UWHQ�VLH�PLW�HLQHP�LQ�$OIWHU-
,PSHNRYHQ� JHVWRKOHQHQ� 5DGODGHU� ]ZHL� 6FKXW]K�WWHQ� LP� .RWWHQIRUVW��
+RO]VWDSHO�ZXUGHQ� XPJHNLSSW� VRZLH�:DOGZHJH� XQG� 6FKLOGHU� EHVFKl�
GLJW��'HU�*HVDPWVFKDGHQ�ZXUGH�YRQ�)|UVWHU�+RUVWPDU�6FK|QH�DXI�PLQ�
GHVWHQV��������(XUR�JHVFKlW]W��8QG�GLH�WUlJW�GHU�6WHXHU]DKOHU��GHQQ�I�U�
9DQGDOLVPXV�6FKlGHQ�KDIWHW�NHLQH�9HUVLFKHUXQJ��'LH�YRQ�3HWHU�+DDU�
KDXV� JHJU�QGHWH� $NWLRQ�� Ä=HUVW|UHUQ� GLH� 6WLUQ� ELHWHQ³�� HLQH� $UEHLWV�
JUXSSH� DXV� %XVFKKRYHQHUQ�� +HLPHU]KHLPHUQ�� '�QVWHNRYHQHUQ� XQG�
0LWJOLHGHUQ� GHV� $OIWHUHU� +HLPDWYHUHLQV� EUDFKWHQ� GDV� 8PIHOG� GHV�
Ä(LVHUQHQ�0DQQV³� LQ� NXU]HU� =HLW� ZLHGHU� LQ� HLQHQ� HLQZDQGIUHLHQ� =X�
VWDQG�� )RUVWGLUHNWRU� 6WHSKDQ� 6FK�WWH� XQG� HLQLJH� $XV]XELOGHQGHQ� GHV�
/DQGHVEHWULHEV�)RUVW�HUP|JOLFKWHQ�GHQ�1HXEDX�XQG�GLH�%HUHLWVWHOOXQJ�
HLQHU�QHXHQ�PDVVLYHQ�+RO]VFKXW]K�WWH� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
'HU��(LVHUQH�0DQQ���HLQ�XUDOWHV��DEHU� OHEHQGLJHV�.XOWXUJXW��GDV�HLQHQ�
JHKHLPQLVYROOHQ�5HL]�JHZLVV�QLHPDOV�YHUOLHUHQ�ZLUG�͘ 
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'HU�7HLFK�LP�:DKOHQSDUN 
 
,Q�XQVHUHP�-DNRE-:DKOHQ�3DUN�ZXUGH������HLQ�VFK|QHU�7HLFK�HU�
ULFKWHW��/HLGHU�I�OOWH�VLFK�GHU�7HLFK�GXUFK�GLH�JUR�HQ�0HQJHQ�KHUDE�
IDOOHQGHQ�/DXE�LP�+HUEVW��EHU�GLH�-DKUH�PLW�HLQHU�JUR�HQ�6FKODPP�
VFKLFKW��,P�-DKUH������ZXUGH�GLHVHU�6FKODPP�LQ�HLQHU�JUR�HQ�$U�
EHLWVDNWLRQ�YRQ�)HXHUZHKU�XQG�+HLPDWYHUHLQ�HUVWPDOLJ�JHOHHUW��/HL�
GHU�KLHOW�GLHVHU�=XVWDQG�QXU�ELV�������(LQLJH�8QGLFKWLJNHLWHQ�EHLP�
7HLFKUDQG�XQG�GHU�QHXH�%OlWWHUVFKODPP�I�KUWHQ�]X�HLQHP�:DVVHU�
VWDQG�YRQ�NQDSS����FP��$XV�GLHVHP�*UXQG�KDEHQ�ZLU������GDV�5HVW�
ZDVVHU�DEODXIHQ�ODVVHQ�PLW�GHP�=LHO��GDVV�GHU�6FKODPP�WURFNQHW�XQG�
DXVJHEDJJHUW�ZHUGHQ�NRQQWH�VRZLH�HLQ�1HXEDX�GHV�7HLFKV�LQ�$QJULII�
]X�QHKPHQ�VHL��1DFK�]ZHL�-DKUHQ�ZDU�GHU�6FKODPP�DEHU�LPPHU�QRFK�
QLFKW�DEJHWURFNQHW��XQG�GLH�.RVWHQ�RKQH�GLH�(QWVRUJXQJ�ODJHQ�JH�
SODQW�EHL��EHU�������¼��'LHVH�6XPPH�SOXV�GLH�$UEHLW�VFKUHFNWH�HLQL�
JH�9RUVWDQGVPLWJOLHGHU�YRU�GHU�(UQHXHUXQJ�DE��'LH�(QWVFKHLGXQJ�
E]Z��GLH�*HQHKPLJXQJ�]XP�1HXEDX�ZXUGH�DEHU�DXI�GHU�*HQHUDOYHU�
VDPPOXQJ������GHP�9RUVWDQG�GXUFK�GLH�0LWJOLHGHU�HUWHLOW��0LW�GL�
YHUVHQ�7HLFKEDXHUQ��)ROLHQOLHIHUDQWHQ�XQG�%DXXQWHUQHKPHU�ZXUGH�
LQWHQVLY�GLH�%DXDUEHLWHQ�EHVSURFKHQ�XQG�EHSODQW�XQG�HQWVSUHFKHQGH�
$QJHERWH�HLQJHKROW��(V�GDXHUWH�DEHU�QRFK�ELV�������ELV�DXI�:RUWH�
HQGOLFK�7DWHQ�IROJWHQ��:LU�VWDUWHWHQ�PLW�XQVHUHP�3DXO�5HLFK�XQG�VHL�
QHP�)XKUSDUN�PLW�GHQ�HUVWHQ�%DJJHUDUEHLWHQ��'DQQ�GHU�HUVWH�
6FKUHFN��XQVHUH�7HLFKEDXILUPD��,QVROYHQ]��'XUFK�HLQHQ�=XIDOO�NDP�
GHU�.RQWDNW�PLW�XQVHUHP�OLHEHQ�.ODXV�:DOWHUVGRUI��HLQHP�8QWHUQHK�
PHU�I�U�*DUWHQEDX�DXV�%RUQKHLP�]X�6WDQGH��.ODXV�XQWHUVW�W]H�XQV�
VRIRUW�PLW�5DW�XQG�7DW��EHVFKDIIWH�XQV�NRVWHQJ�QVWLJ�7HLFKIROLH�XQG�
)OLHV�XQG�]XU�.U|QXQJ�YHUVFKZHL�WHQ�VHLQH�0LWDUEHLWHU�GDV�)OLHV�
XQG�]RJHQ�PLW�XQV�JHPHLQVDP�GLH�)ROLH�LQ�GDV�7HLFKEHFNHQ� 
.ODXV�KDW�GLHVH�$UEHLWHQ�XQG�$UEHLWVVWXQGHQ�NRVWHQORV�JHVSHQGHW� 
*DQ]�OLHEHQ�'DQN�GDI�U��=XU�0RGXOLHUXQJ�GHV�7HLFKEHFNHQV�EHQ|�
WLJWHQ�ZLU�PHKUHUH�/.:CV�PLW�)�OONLHV����9LHUDFKVHU��XQG���/.:CV�
PLW�0XWWHUERGHQ��'LUN�1HXNLUFKHQ�VSRQVHUWH�GLHV�GHP�+HLPDWYHU�
HLQ��$XFK�KLHU�JDQ]�OLHEHQ�'DQN�GDI�U��+HLQ]�.UHPHUV�ZDU�PLW�VHL�
QHP�7UDNWRU�9RURUW�XP�HLQPDO�GHQ�LP�7HLFKEHFNHQ�IHVWVLW]HQGHQ�
%DJJHU�KHUDXV�]X�]LHKHQ�XQG�GLH�VFKZHUH�7HLFKIROLH�]XP�$XVUROOHQ�
]X�SODW]LHUHQ��DXFK�NRVWHQORV��/LHEHQ�'DQN�GDI�U��,FK�NRQQWH�]X� 
DOOHQ�$UEHLWHQ�VWHWV��EHU�HLQH�JUR�H�$Q]DKO�DQ�+HOIHUQ�VHLWHQV�9HU�
HLQ�EDXHQ�XQG�KDEH�DOOH�(KUHQDPWVVWXQGHQ�SURWRNROOLHUW������6WXQ�
GHQ�KDW�GLH�$NWLRQ�JHGDXHUW��:LOO\�)H\�EHSIODQ]WH�DQVFKOLH�HQ�GDV�
7HLFKXPIHOG��PLW�]�%��DOOHLQ������%RGHQGHFNHUQ��'LH�%HSIODQ]XQJ 
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NDXIWHQ�ZLU�EHL�%DXPVFKXOH�)XKV��:LOO\�)H\��3DXO�5HLFK�XQG�%DXP�
VFKXOH�)XKV�KDEHQ�PLW�EHVRQGHUHQ�.RQGLWLRQHQ�KLHU�GLH�$XVJDEHQVHL�
WH�JXW�UHGX]LHUW��$XFK�GDI�U�PHLQHQ�'DQN� 

 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(LQLJH�%LOGHU�GHU�$NWLRQ��GLH�HUDKQHQ�ODVVHQ��ZLHYLHO�$UEHLW�JHOHLVWHW�ZXUGH� 
'DUDXI�N|QQHQ�ZLU�ULFKWLJ�VWRO]�VHLQ� 
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+LHU�QXQ�GLH�$XIO|VXQJ�]XP�7LWHOELOG 
 
'HU�0DQQ�PLW�GHP�Ä5DXVFKHEDUW³�LVW�HLQ�Ä8U-$OIWHUHU³� 
6HLQ�1DPH��:LOKHOP�+HQQHV� 
:LOKHOP�+HQQHV�ZXUGH������DXI�GHU�$OIWHU�%XUJ�DOV�6RKQ�GHV�
QLFKWJUlIOLFKHQ�:DOGK�WHUV�-RVHI�+HQQHV�JHERUHQ��-RVHI�+HQQHV�
9DWHU�ZDU�DXI�GHU�%XUJ�DOV�/DQGYHUPHVVHU�WlWLJ��,P�$OWHU�YRQ����
-DKUHQ��EHUQDKP�HU�GLH�6WHOOH�VHLQHV�9DWHUV��'DV�-DKUHVJHKDOW�LQ�
+|KH�YRQ����7KDOHUQ�ZDU�]ZDU�QLFKW�VHKU�KRFK��UHLFKWH�DEHU�]XP�
/HEHQ�DXV��'LH�$OIWHUHU�QDQQWHQ�LKUHQ�DOWHQ�:DOGK�WHU�Ä%XUJV- 
:LOOHP��1DFK�%HZlKUXQJ�XQG�:HLWHUELOGXQJ�ZXUGH�HU�DQVFKOLH�
�HQG��*HPHLQGHI|UVWHU�XQG�OHEWH�YRQ������ELV������ 
0LW�VHLQHU�*U|�H�YRQ�]ZHL�0HWHUQ�XQG�VHLQHP�9ROOEDUW�ZDU�HU�
YRQ�VHLQHP�bX�HUHQ�VFKRQ�HLQH�UHVSHNWDEOH�3HUV|QOLFKNHLW� 
:DOGIUHYOHU� XQG� :LOGGLHEH� QDKPHQ� VFKRQ� ZHLWHP� 5HL�DXV��
ZHQQ�VLH�LKQ�VDKHQ��6HLQH�)UDX�.DWKDULQD�ZDU�YRU�GHP����:HOW�
NULHJ��EHU� ODQJH�-DKUH�/HLWHULQ�GHU� LP�:RKOIDKUWVKDXV�XQWHUJH�
EUDFKWHQ�%RUURPlXV–�%LEOLRWKHN��GHU�9RUOlXIHULQ�XQVHUHU�KHXWL�
JHQ�%�FKHUHL� 
)U�KHU�� DOV� GLH� *UDIHQ� YRQ� 6DOP-'\FN-5HLIIHUVFKHLG� LQ� $OIWHU�
QRFK� GLH� +HUUVFKDIWVUHFKWH� DXV�EWHQ�� ODJ� GLH� )RUVWDXIVLFKW� EHL�
LKUHQ�EHDPWHWHQ�-lJHUQ��GLH�DXI�GHU�%XUJ�VD�HQ� 
,P�*HJHQVDW]� ]XP�*UDIHQ��GHU��EHU�����0RUJHQ�:DOG�YHUI�J�
WHQ�� PXVVWH� VLFK� GLH� %DXHUQJHPHLQGH�PLW� HLQLJHQ� DEJHOHJHQHQ�
(LQ]HOSDU]HOOHQ�EHJQ�JHQ��GHUHQ�1XW]XQJVPLWWHOSXQNW�GLH�0HKU�
G|UIHUDOOPHQGH�DP�JUR�HQ�&HQW�ZDU��9RP�+HUWHUVSODW]�DXV�ZXU�
GHQ�GLH�6FKZHLQH�YRQ�HLQHP�+LUWHQ�GRUWKLQ�]XU�)XWWHUVWHOOH�JH�
WULHEHQ��$OV�GLH�)UDQ]RVHQ������DQ�GHQ�5KHLQ�YRUU�FNWHQ��YHUILH�
OHQ�DOOH�KHUUVFKDIWOLFKHQ�-�XQG�NLUFKOLFKHQ�9RUUHFKWH�XQG�%HVLW]�
DQVSU�FKH��$XV�GHP�DGHOLJHQ�%XUJKHUUHQ�ZXUGH�GHU�Ä%�UJHU�-R�
VHSK�6DOP³��,P�*HJHQVDW]�]X�VHLQHQ�6WDQGHVNROOHJHQ�]RJ�HU�HV�
YRU��VHLQHQ�:RKQVLW]�DXI�6FKORVV�'\FN�QLFKW�]X�YHUODVVHQ��'D�HU�
LQ� MXQJHQ�-DKUHQ� LQ�3DULV� VWXGLHUWH�XQG�GHU� IUDQ]|VLVFKHQ�6SUD�
FKH�PlFKWLJ�ZDU�� ILHO�HV� LKP� OHLFKW�� VFKRQ�EDOG�PLW�GHQ�9HUWUH�
WHUQ�GHU�QHXHQ�+HUUVFKDIW�.RQWDNWH�DXI]XQHKPHQ��(U�YHUPRFKWH 
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HV�VRJDU��GHQ�IUDQ]|VLVFKHQ�6WDDWVPDQQ�7DOOH\UDQG�I�U�VLFK�HLQ]X�
QHKPHQ�� $OV� )UHXQG� GHU� IUDQ]|VLVFKHQ� 1DWLRQ� VHW]WH� HU� GXUFK��
GDVV�DP������������GLH�%HVFKODJQDKPH�VHLQHV�JHVDPWHQ�%HVLW]HV�
DXIJHKREHQ�ZXUGH� 
(LQH�SUDNWLVFKH�$XVZLUNXQJ�I�U�$OIWHU�ODJ�GDULQ��GDVV�HU�GHQ�DXV�
)UDQNUHLFK�VWDPPHQGHQ�-RKDQQ�/XGZLJ�5HQDX[�DXI�GHU�%XUJ�DOV�
2EHUI|UVWHU� HLQVHW]HQ� NRQQWH�� 6HLQ� 6RKQ�0DUWLQ� HUVFKHLQW� �����
DOV�3lFKWHU�GHU�*DVWVWlWWH�Ä2S�GH�.LHU³� 
'HU�hEHUJDQJ�GHU�IUDQ]|VLVFKHQ�]XU�SUHX�LVFKHQ�+HUUVFKDIW�KDWWH�
]XU�)ROJH��GDVV�GLH�$OIWHUHU�%DXHUQ�GLH�1RWZHQGLJNHLW�HUNDQQWH��
LKUHQ�|NRQRPLVFK�ZHQLJ�JHQXW]WHQ�:DOG�MHW]W�PLW�6FKODJKRO]�ZLH�
)LFKWHQ�XQG�7DQQHQ�DXI]XIRUVWHQ��1DFK�GHP�9RUELOG�YRQ�$OWJUDI�
-RVHSK� EHVFKORVVHQ� VLH� IHUQHU� LKUHQ�*HPHLQGHZDOG� GXUFK� HLQHQ�
*HRPHWHU�YHUPHVVHQ�]X�ODVVHQ��*UDI�6DOP�KDWWH�QlPOLFK�NOXJHU�
ZHLVH��QRFK�NXU]�YRU�GHP�(LQPDUVFK�GHU�)UDQ]RVHQ�������VHLQHQ�
:DOGEHVLW]W�GXUFK�HLQHQ�/DQGYHUPHVVHU�DXIQHKPHQ�ODVVHQ��'DU�
DXV� HQWVWDQG� HLQ� XPIDQJUHLFKHV� .DUWHQZHUN�� GHVVHQ� NRORULHUWH�
2ULJLQDOH�VLFK�LP�3ULYDWEHVLW]W�GHU�)DPLOLH�'UHHVHQ�XQG�1RQQHQ-
%�FKHU� EHILQGHQ�� 'LH� YRQ� GHP� JUlIOLFKHQ� /DQGYHUPHVVHU�
:LQW]HQ�JHVHW]WHQ�6WHLQH�PLW�GHU�,QVFKULIW�Ä*6�����³�VLQG�KHXWH�
QRFK�DOOHURUWV�LP�:DOG�DQ]XWUHIIHQ� 
1DFKGHP������GLH�IU�KHU�DEJHWHLOWHQ�:DOGIOlFKHQ�$OIWHU��%LUUH�
NRYHQ�XQG�2OVGRUI�DXI�K|KHUH�$QRUGQXQJ�ZLHGHU�]XVDPPHQJH�
OHJW�ZXUGHQ��KLHOW�HV�GHU�$OIWHUHU�*HPHLQGHUDW�I�U�DQJHEUDFKW��LP�
JOHLFKHQ� -DKU� HLQHQ� HLJHQHQ� :DOGK�WHU� HLQ]XVWHOOHQ�� 'LH� :DKO�
ILHO�DXI�GHQ�VFKRQ�HUZlKQWHQ�-RVHI�+HQQHV��GHU�QDFK�,QIRUPDWLRQ�
VHLQHV�8UHQNHOV� -RVHI�5REHQV�GDPLW� VFKRQ� LQ�GULWWHU�*HQHUDWLRQ�
DOV�%XVFKK�WHU�WlWLJ�ZXUGH��'LH�(LQVWHOOXQJ�YRQ�-��+HQQHV�PDFK�
WH� VLFK� VFKQHOO� EH]DKOW�� GHQQ� VHLQH� +RO]YHUNlXIH� EUDFKWHQ� GHU�
NODPPHQ�*HPHLQGHNDVVH�EHDFKWOLFKH�(UO|VH� 
9RP�9DWHU�KDWWH�:LOKHOP�+HQQHV�QLFKW�QXU�GLH�/LHEH�]XP�%HUXI��
VRQGHUQ� DXFK� GHVVHQ� JUR�H� +HLPDWYHUEXQGHQKHLW� JHHUEW�� $OOHV�
ZDV� +HQQHV� XQWHUZHJV� VDK�� K|UWH� XQG�ZDKUQDKP�� OHLWHWH� HU� DOV�
,QIRUPDQW�DQ�GDV�GDPDOV�I�U�'HQNPDOSIOHJH�]XVWlQGLJH�3URYLQ]L�
DOPXVHXP�LQ�%RQQ�ZHLWHU��+LHU�HLQ�NOHLQHU�$XV]XJ�VHLQHU�,QIRV� 
 

�� 



6WHLQVlUJH� LP� 6SDUJHOIHOG��LQ�GHU �1lKH�GHU �%XUJ�IDQG�PDQ������EHLP�
$QOHJHQ� HLQHV� 6SDUJHOIHOG� DXI� GHU� 3DU]HOOH� GHV� +HLQULFK� )X�� PHKUHUH�
6WHLQVlUJH��)HUQHU�VWLH��PDQ�DXI�HLQH�JHPDXHUWH�+|KOH��GLH�DOV�*UDEVWlWWH�
HUNDQQW� ZXUGH�� $XI� GHP� /HVVHQLFKHU�:HJ�� LQ� GHU� 1lKH� GHU� %DXPVFKXOH�
/DQJHQ��ZXUGHQ� YLHOH�6WHLQSODWWHQ� XQG�6FKHUEHQ� JHIXQGHQ��$XI� GHP�$Q�
ZHVHQ�YRQ�-RKDQQ�5LWWHU�ZXUGH�HLQH�0�Q]H�PLW�GHP�%LOGQLV�GHV�U|PLVFKHQ�
,PSHUDWRUV�$QWRQLXV�3LXV�DXV�GHU�=HLW�XP�����QDFK�&KULVWXV�JHIXQGHQ� 
%HL�5RGXQJHQ�GHV�:DOGHV� LQ�GHQ���LJHU� -DKUHQ�GHV����� -K��ZXUGHQ�REHU�
KDOE�YRQ�2OVGRUI�HLQH�0HQJH�U|PLVFKHU�'DFK]LHJHO�JHIXQGHQ��)HUQHU�HLQH�
K|O]HUQH� %UXQQHQHLQIDVVXQJ�� HLQ� NXU]HU�� JHSIODVWHUWHU� :HJ�� GHU� DQ� HLQHU�
)HXHUVWHOOH� HQGHWH��ZR� HLQH�)�OOH� YRQ�YHUURVWHWHQ�(LVHQIUDJPHQWHQ� ODJHQ��
,Q�NXU]HU�(QWIHUQXQJ�]XP�-RKDQQHVKRI�ZXUGH� HLQ�KHLGQLVFKHV�*|W]HQELOG�
DXV�6WHLQ�JHIXQGHQ��/HLGHU�QDKP�GHU�)LQGHU�HV�PLW�QDFK�+DXVH��XP�HV�VSl�
WHU�EHLP�%DX�HLQHV�6WDOOHV�LP�)XQGDPHQW�]X�YHUVHQNHQ� 
$OV�OHW]WHV��GLH�*HVFKLFKWH�GHV��XQWHUJHJDQJHQHQ�%URLFKHU�+RI��GHU�LP�=X�
JH� GHU� ����� GXUFKJHI�KUWHQ� 'UDLQDJHDUEHLWHQ� DOV� %RGHQGHQNPDO� OHLGHU�
JlQ]OLFK�YHUQLFKWHW�ZXUGH��'HU�+RI� ODJ�FD������P�V�G|VWOLFK�YRQ�2OVGRUI�
XQG�ZDU�QRFK�ELV�YRU�GHP����:HOWNULHJ�YRQ�HLQHP�NUHLVUXQGHQ�:DOO�XPJH�
EHQ��%HL�GHP�PLWWHODOWHUOLFKHP�+RI�KDQGHOWH�HV�VLFK�ZDKUVFKHLQOLFK�XP�HL�
QH�5RGXQJVLQVHO�GHV�QDKHQ�-RKDQQHVKRIV�������HUVFKHLQW�LP�6DOPFKHQ�$U�
FKLY�HLQ�Ä-XQNHU�YRQ�%URLFK³�DOV�3lFKWHU�GHU�$OIWHUHU�0�KOH� 
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'DV�KO��*UDE��HLQH�6DJH� 
7H[W�DXV�HLQHU�1LHGHUVFKULIW��YRQ�:LOKHOP�+HQQHV�DXV������ 
:LOKHOP�ZDU�$XJHQ]HXJH�EHL�HLQHP�7UHIIHQ�VHLQHV�9DWHUV�-RVHI�XQG�
GHP�1DFKEDUI|UVWHU�YRQ�5RLVGRUI�%XQJDUW]��%XQJDUW]�HU]lKOWH��GDV�HLQH� 
DQ�GHU�*HPDUNXQJVJUHQ]H�JHOHJHQH�9HUWLHIXQJ��HLQH�JUDElKQOLFKH�(LQ�
EXFKWXQJ�JHJHQ�2VWHQ�JHULFKWHW�GDV�VRJHQDQQWH�KO��*UDE�JHZHVHQ�VHL��
'HU�6DJH�QDFK�KlWWHQ�HLQ�5RLVGRUIHU�YRU�-DKUHQ�HLQ�*HO�EGH�JHWDQ��]X�
GHP�KO��*UDE�QDFK�-HUXVDOHP�]X�SLOJHUQ�� ,PPHU�ZLHGHU�DXIJHVFKREHQ�
XQG� lOWHU�ZHUGHQG� KDEH� HU� GDV�*HO�EGH� QLFKW� DXVJHI�KUW�� (U� KDEH� HV�
VHLQHP�%HLFKWYDWHU� JHEHLFKWHW� XQG�GLHVHU� KDEH� LKQ�YRQ�GHP�*HO�EGH�
HQWEXQGHQ�� XQWHU� IROJHQGHU�6�KQH�� �(U�PXVVWH� HLQ�QDFK�2VWHQ� DXVJH�
ULFKWHWHV�*UDE� DXVZHUIHQ�XQG�GRUW� WlJOLFK�JHZLVVH�*HEHWH�YHUULFKWHQ��
ZHOFKHV� HU� DXFK� JHZLVVHQKDIW� DXVI�KUWH�� 1XQ� KlWWH� GLHV� 6�KQH� DXFK�
DQGHUH� /HXWH� DQJHVWHFNW� XQG� KlWWHQ�PLW� GHP�6�QGHU� |IWHUV� GHQ�%X��
JDQJ� JHPDFKW��'RFK� LP�/DXIH�GHU� -DKUH� VHLHQ�GLH�%X�JlQJH� LQ�9HU�
JHVVHQKHLW� JHUDWHQ� XQG� IROJOLFK� JDQ]� EHHQGHW� ZRUGHQ�� VRZHLW� +U��
%XQJDUW]��'LH�3DU]HOOH�GHV�YRUJHQDQQWH�*UDEH�LVW�(LJHQWXP�GHV�*lUW�
QHUV�:��0DXFKHU��)OXUQDPH��$XI�GHP�%XFKKRO]��3DU]HOOH�����XQG���������������������
   �����  :LOKHOP�+HQQHV��)|UVWHU�D�'��2OVGRUI� 
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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, Bad Godesberg, Hardtberg und Niederbachem


