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%OLFNSXQNW�*DXWLQJ 
%HNDQQWPDFKXQJHQ��6DW]XQJHQ��9HURUGQXQJHQ 

��*HPHLQGH�*DXWLQJ 

$PWVEODWW 
 

 

�������-DKUJDQJ��1U��� 

����0DL����� 

gIIQXQJV]HLWHQ� 
 
(LQODVV�ZHLWHUKLQ�QDFK� 
7HUPLQYHUHLQEDUXQJ�XQWHU 
7HO��������������]X� 
IROJHQGHQ�=HLWHQ� 
 
0R���������-�������8KU� 

'L�����������-�������8KU�� 
XQG��������-�������8KU� 
���������������� 
0L�����������-�������8KU� 
(LQZRKQHUPHOGHDPW��DP� 
0LWWZRFK�JHVFKORVVHQ� 
 
'R����������-�������8KU� 
XQG��������-�������8KU 
 
)U�����������-�������8KU 

 
7HUPLQ�LP�5DWKDXV"�0HGL]LQLVFKH�0DVNH�JHQ�JW� 
 

1RFK�JLOW�GLH�0DVNHQSIOLFKW�LQ�GHU�*HPHLQGH�*DXWLQJ��$EHU� �=XU�(UOHLFKWHUXQJ�
XQG�DOV�)ROJH�ZHLWHU�VLQNHQGHU�,QIHNWLRQV]DKOHQ�LVW�DE�VRIRUW�QHEHQ�GHU�))3-�-
0DVNH� DXFK� GDV� 7UDJHQ� HLQHU� PHGL]LQLVFKHQ� 0DVNH� DXVUHLFKHQG� 
 
'LH�0D�QDKPH�GLHQW�GHP�*HVXQGKHLWVVFKXW]�GHU�0LWDUEHLWHULQQHQ�XQG�0LWDU�
EHLWHU� VRZLH� GHU� %HVXFKHULQQHQ� XQG� %HVXFKHU� GHV� 5DWKDXVHV� � 
 
9LHOHQ�'DQN�I�U�,KU�9HUVWlQGQLV�XQG�,KUH�8QWHUVW�W]XQJ� 

7HUPLQH� N|QQHQ� ]XP� MHW]LJHQ� =HLWSXQNW� QXU�PLW� 9RUDQPHOGXQJ�ZDKUJHQRP�
PHQ�XQG� I�U�$QOLHJHQ�DQ�GDV�(LQZRKQHUPHOGHDPW�XQG�GDV�6R]LDOZHVHQ�EH�
TXHP��EHU�GDV�%�UJHUVHUYLFH-3RUWDO�JHEXFKW�ZHUGHQ� 

:HLWHUH�bQGHUXQJHQ�JLEW�HV�DE�GHQ�3ILQJVWIHULHQ� 

3�QNWOLFK�]X�GHQ�3ILQJVWIHULHQ�LVW�GHU�=XJDQJ�]XP�(LQZRKQHUPHOGHDPW�*DX�
WLQJ�RKQH�YRUKHUJHKHQGH�7HUPLQYHUHLQEDUXQJ�P|JOLFK� 

)�U�DOOH��GLH�GRUW�HLQ�$QOLHJHQ�KDEHQ��KHL�W�GDV��ELWWH�DP�(PSIDQJ�GHV�(UGJH�
VFKRVVHV�HLQ�7LFNHW�]LHKHQ�XQG�DXI� ,KUHQ�$XIUXI��EHU�GLH�$Q]HLJH�GHV�0RQL�
WRUV� ZDUWHQ�� (V� ZLUG� HLQ� HQWVSUHFKHQGHU� $XIHQWKDOWVEHUHLFK� I�U� HLQH� �EHU�
VFKDXEDUH�3HUVRQHQ]DKO�HLQJHULFKWHW� 

:HLWHUKLQ�LVW�HV�P|JOLFK��DXFK�RQOLQH��EHU�GDV�%�UJHUVHUYLFHSRUWDO�7HUPLQH�LQ�
HLQJHVFKUlQNWHP�0D�H�]X�EXFKHQ� 

)�U�DOOH�ZHLWHUHQ�$QOLHJHQ�LQ�GHQ�DQGHUHQ�*HVFKlIWVEHUHLFKHQ�GHV�5DWKDXVHV�
XQG�GHQ�$X�HQVWHOOHQ�ZLH�%�UJHUE�UR�6WRFNGRUI�LVW�ZHLWHUKLQ�HLQH�SHUV|QOLFKH�
7HUPLQYHUHLQEDUXQJ�Q|WLJ� 
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%HNDQQWPDFKXQJHQ 

%HNDQQWPDFKXQJ 
�����-���+L 
 
 
%HEDXXQJVSODQ�1U�� ��-��672&.'25)�|VWOLFK�
GHU�+HLPVWUD�H� 
�� 2UWV�EOLFKH�%HNDQQWPDFKXQJ�GHV�bQ�
GHUXQJVEHVFKOXVVHV� JHPl�� �� �� $EV�� �� %DX�
JHVHW]EXFK��%DX*%� 
�� 2UWV�EOLFKH� %HNDQQWPDFKXQJ� GHU� |I�
IHQWOLFKHQ�$XVOHJXQJ�GHV�%HEDXXQJVSODQHQW�
ZXUIV�JHPl������D�$EV����1U����XQG�$EV����1U��
��L�9�P������$EV����%DX*% 
 
 
*DXWLQJ��GHQ����������� 
 
 
�� 'HU� %DXDXVVFKXVV� GHU� *HPHLQGH� *DX�
WLQJ� KDW� LQ� VHLQHU� 6LW]XQJ� DP� ����������� EH�
VFKORVVHQ�� GHQ� %HEDXXQJVSODQ� 1U�� ���
672&.'25)�|VWOLFK�GHU�+HLPVWUD�H�JHPl������
$EV����%DXJHVHW]EXFK��%DX*%��]X�lQGHUQ� 
 
'DV�3ODQJHELHW�XPIDVVW�GLH�*UXQGVW�FNH�)O�1UQ��
�������� �������� �������� ������ ������� VRZLH�
�������GHU�*HPDUNXQJ�*DXWLQJ��V��VFKZDU]�XP�
JUHQ]WHU� %HUHLFK� GHV� EHLJHI�JWHQ� /DJHSODQDXV�
]XJV��� 
'LH� bQGHUXQJ� HUKlOW� GLH� %H]HLFKQXQJ� %HEDX�
XQJVSODQ� 1U�� ��-��672&.'25)� |VWOLFK� GHU�
+HLPVWUD�H� 
 
=LHO� GHU� bQGHUXQJ� LVW�� GHQ� VHLW� 5HFKWVNUDIW� GHV�
%HEDXXQJVSODQV�1U�����672&.'25)�|VWOLFK�GHU�
+HLPVWUD�H�IRUWHQWZLFNHOWHQ�VWlGWHEDXOLFKHQ�=LH�
OHQ� GHU� *HPHLQGH� *DXWLQJ� JHUHFKW� ZHUGHQ� ]X�
N|QQHQ��0LW�GLHVHU�bQGHUXQJ�ZHUGHQ�GLH�9RUDXV�
VHW]XQJHQ� I�U� HLQHQ� %HEDXXQJVSODQ� GHU� ,QQHQ�
HQWZLFNOXQJ� PLW� GHP� =LHO� HLQHU� YHUWUlJOLFKHQ�
1DFKYHUGLFKWXQJ� �%HJUHQ]XQJ� GHU� )OlFKHQYHU�
VLHJHOXQJ�XQG� IOlFKHQHIIL]LHQWH� ]ZHLVW|FNLJH�%H�
EDXXQJ��JHVFKDIIHQ��$XFK�*HElXGH�PLW�PHKU�DOV�
]ZHL�:RKQXQJHQ�VROOHQ�HUP|JOLFKW�ZHUGHQ��ZHQQ�
GLH�*UXQGVW�FNVJU|�H�GLH�8QWHUEULQJXQJ�GHU�HU�
IRUGHUOLFKHQ�6WHOOSOlW]H�]XOlVVW� 
 
'HU� %HVFKOXVV� ]XU� bQGHUXQJ� GHV� R�J�� %HEDX�
XQJVSODQV� ZLUG� KLHUPLW� |IIHQWOLFK� EHNDQQW� JH�

PDFKW�� 'HU� %HEDXXQJVSODQ� VROO� LP� EHVFKOHXQLJ�
WHQ�9HUIDKUHQ�JHPl�� 
����D�%DX*%�RKQH�'XUFKI�KUXQJ�HLQHU�8PZHOW�
SU�IXQJ� QDFK� �� �� $EV�� �� %DX*%� JHlQGHUW� ZHU�
GHQ� 
 
0LW� GHU� $XVDUEHLWXQJ� GHU� 3ODQXQWHUODJHQ� ZXUGH�
GHU� 3ODQXQJVYHUEDQG� bX�HUHU� :LUWVFKDIWVUDXP�
0�QFKHQ� EHDXIWUDJW�� 6REDOG� GLH� YRUDXVVLFKWOL�
FKHQ�$XVZLUNXQJHQ�GHU�3ODQXQJ�DXIJH]HLJW�ZHU�
GHQ� N|QQHQ�� ZLUG� GLH� *HPHLQGH� *DXWLQJ� =LHOH�
XQG�=ZHFNH�GHU�3ODQXQJ�|IIHQWOLFK�GDUOHJHQ�XQG�
*HOHJHQKHLW� ]XU� bX�HUXQJ� XQG� (U|UWHUXQJ� JH�
EHQ� 
 
�� 'HU� %DXDXVVFKXVV� GHU� *HPHLQGH� *DX�
WLQJ�KDW� LQ�VHLQHU�6LW]XQJ�DP������������I�U�GHQ�
%HUHLFK� GHV� %HEDXXQJVSODQV� 1U�� ��-��
672&.'25)�|VWOLFK�GHU�+HLPVWUD�H�]X� 
 
GHP�YRP�3ODQXQJVYHUEDQG�bX�HUHU�:LUWVFKDIWV�
UDXP� 0�QFKHQ� YRUJHOHJWHQ� HUVWHQ� 3ODQHQWZXUI�
HLQVFKOLH�OLFK� %HJU�QGXQJ� LQ� GHU� )DVVXQJ� YRP�
�����������]XVWLPPHQG�.HQQWQLV�JHQRPPHQ� 
 
'LH� 9HUZDOWXQJ� ZXUGH� LQ� GHUVHOEHQ� 6LW]XQJ� JH�
Pl��%HVFKOXVV�GHV�%DXDXVVFKXVVHV�EHDXIWUDJW��
GLH� |IIHQWOLFKH� $XVOHJXQJ� GHV� %HEDXXQJVSODQ�
HQWZXUIV� JHPl���� ��D�$EV�� ��1U�� �� XQG�$EV�� ��
1U����L�9�P������$EV����%DX*%�GXUFK]XI�KUHQ�� 
'D� GXUFK� GLHVH� %HEDXXQJVSODQlQGHUXQJ� OHGLJ�
OLFK� =LHOH� GHU� EDXOLFKHQ� *HVWDOWXQJ� NRQNUHWLVLHUW�
ZHUGHQ��ZLUG�JHPl������D�$EV����%DX*%�GDUDXI�
KLQJHZLHVHQ�� GDVV� GDV� ZHLWHUH� %HEDXXQJVSODQ�
YHUIDKUHQ� LP�EHVFKOHXQLJWHQ�9HUIDKUHQ�JHPl����
��D�%DX*%�RKQH�'XUFKI�KUXQJ�HLQHU�8PZHOWSU��
IXQJ�GXUFKJHI�KUW�ZLUG��(V�VLQG�NHLQH�XPZHOWEH�
]RJHQHQ�,QIRUPDWLRQHQ�YHUI�JEDU� 
 
,Q� 9ROO]XJ� GHU� R�J�� %HVFKOXVVIDVVXQJ� OLHJW� GHU�
%HEDXXQJVSODQHQWZXUI� L�G�)�� YRP� �����������
HLQVFKOLH�OLFK�%HJU�QGXQJ�LQ�GHU�=HLW�YRP� 
 
����-XQL������ELV�HLQVFKOLH�OLFK�����-XOL����� 
 
ZlKUHQG�GHU�DOOJHPHLQHQ�'LHQVWVWXQGHQ�LP� 
 
5DWKDXV� *DXWLQJ�� %DKQKRIVWUD�H� ��,,�� 2*�
�%DXDEWHLOXQJ���=LPPHU���� 
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%HNDQQWPDFKXQJHQ 

|IIHQWOLFK�DXV� 
 
$X�HUGHP� LVW� HLQH� $XVIHUWLJXQJ� LP� %HUHLFK� GHV�
+DXSWHLQJDQJV� GHV� 5DWKDXVHV� DXVJHKlQJW� XQG�
DXI� GHU� +RPHSDJH� GHU� *HPHLQGH�
�ZZZ�JDXWLQJ�GH�� 5DWKDXV� XQG� 6HUYLFH�� 9HU|I�
IHQWOLFKXQJHQ� XQG� $XVOHJXQJHQ�� %HEDXXQJVSOl�
QH�LP�9HUIDKUHQ��HLQVHKEDU� 
 
,Q� GLH� )ULVW� IDOOHQGH� DOOJHPHLQ� DUEHLWVIUHLH� 7DJH��
DOVR�DXFK�)HLHUWDJH�XQG�DQGHUH�7DJH��DQ�GHQHQ�
GDV�5DWKDXV�GHU�*HPHLQGH�*DXWLQJ�JHVFKORVVHQ�
LVW�� VRZLH�RIIL]LHOOH�)HULHQWDJH�VLQG� I�U�GHQ�)ULVW�
ODXI�XQVFKlGOLFK� 
 
*HPl�� �� �� $EV�� �� 6DW]� �� +DOEVDW]� �� %DX*%�
HUJHKW� GHU� +LQZHLV�� GDVV� 6WHOOXQJQDKPHQ� ZlK�
UHQG�GHU�$XVOHJXQJVIULVW�DEJHJHEHQ�ZHUGHQ�N|Q�
QHQ�� QLFKW� IULVWJHUHFKW� DEJHJHEHQH� 6WHOOXQJQDK�
PHQ�N|QQHQ�EHL�GHU�%HVFKOXVVIDVVXQJ��EHU�GHQ�
%HEDXXQJVSODQ�XQEHU�FNVLFKWLJW�EOHLEHQ� 
 
'LH� gIIHQWOLFKNHLW� NDQQ� VLFK� EHUHLWV� YRUDE� �EHU�
GLH�DOOJHPHLQHQ�=LHOH�XQG�=ZHFNH�VRZLH�GLH�ZH�
VHQWOLFKHQ�$XVZLUNXQJHQ�GHU�3ODQXQJ�LP�%DXDPW�
GHU�*HPHLQGH�*DXWLQJ�XQWHUULFKWHQ�XQG�VLFK�lX�
�HUQ�� QDFKGHP� YRQ� GHU� IU�K]HLWLJHQ� 8QWHUULFK�
WXQJ�XQG�(U|UWHUXQJ�QDFK�����$EV���XQG�����$EV��
��%DX*%�L�9�P������D�$EV����1U����%DX*%�DEJH�
VHKHQ�ZLUG� 
 
 
 
 
'U��%ULJLWWH�.|VVLQJHU� 
(UVWH�%�UJHUPHLVWHULQ 
 
 
 
 
 
 
 
 
 
 
 
 
 

*HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQV�1U����-
��672&.'25)�|VWOLFK�GHU�+HLPVWUD�H 
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%HNDQQWPDFKXQJHQ 

$P�'LHQVWDJ��������������XP�������8KU  
ILQGHW�LP�5DWKDXV�*DXWLQJ�� 
*UR�HU�6LW]XQJVVDDO  
GLH�����6LW]XQJ�GHV�%DXDXVVFKXVVHV  
PLW�IROJHQGHU�7DJHVRUGQXQJ�VWDWW�  
 
 
   
�� )HVWVWHOOXQJ�GHU�RUGQXQJVJHPl�HQ�/D�
GXQJ  
   
�� *HQHKPLJXQJ�GHV�|IIHQWOLFKHQ�7HLOV�GHU�
1LHGHUVFKULIW��EHU�GLH� 
����6LW]XQJ�GHV�%DXDXVVFKXVVHV�DP�����������
  
   
�� %HNDQQWJDEH�IUHLJHJHEHQHU�%HVFKO�VVH  
   
�� /DXIHQGH�9HUZDOWXQJVDQJHOHJHQKHLWHQ  
   
�� %DXDQWUlJH��%DXYRUDQIUDJHQ��%DXYRUEH�
VFKHLGVDQWUlJH��7HLOXQJVDQWUlJH�VRZLH�$QWUlJH�
DXI�*HQHKPLJXQJVIUHLVWHOOXQJ�I�U�%XFKHQGRUI��
*DXWLQJ��+DXVHQ��.|QLJVZLHVHQ��2EHUEUXQQ��
6WRFNGRUI�XQG�8QWHUEUXQQ�  
   
���� %DXDQWUDJ�I�U�GLH�(UULFKWXQJ�HLQHV�(U�
VDW]EDXV�GHV�EHVWHKHQGHQ�'UHLIDPLOLHQKDXVHV�
PLW�*DUDJH�LQ�*DXWLQJ��(OLVDEHWKVWUD�H����)O�1U��
�������� ������������������������%��������;9�:3 
   
���� ,VROLHUWH�%HIUHLXQJ�I�U�GLH�(UULFKWXQJ�HL�
QHU�3IODQ]HQJDELRQH�LQ�8QWHU-EUXQQ��*DXWLQJHU�
/DQGVWUD�H�����)O�1U���������������%��������;9�:3 
   
���� %DXDQWUDJ�I�U�GHQ�$QEDX�HLQHV�:LQWHU�
JDUWHQV�XQG�GHQ�7HLODEEUXFK�GHV�%DONRQV�LQ�%X�
FKHQGRUI��6WRFNGRUIHU�:HJ�����)O�1U��������� ������������������
 �������������������������������������%��������;9�:3 
   
���� %DXDQWUDJ�I�U�GLH�(UULFKWXQJ�HLQHV�(LQID�
PLOLHQKDXVHV�PLW�(LQ]HOJDUDJH�LQ�*DXWLQJ��$P�
6WHJ����)O�1U��������� ������������%��������;9�:3 
   
���� *HQHKPLJXQJVIUHLVWHOOXQJ�I�U�GLH�(UULFK�
WXQJ�HLQHU�'RSSHOKDXVKlOIWH�PLW�'RSSHOJDUDJH�LQ�
6WRFNGRUI��.DUO-6WLHOHU-6WUD�H����)O�1U������������� 
-�%�URZHJ�- ������������������������%��������;9�:3 
   

���� %DXDQWUDJ�I�U�GHQ�$QEDX�HLQHV�:LQWHU�
JDUWHQV�DQ�GDV�EHVWHKHQGH�:RKQ-KDXV�LQ�*DX�
WLQJ��%HUJVWUD�H��$��)O�1U����������
 %��������;9�:3 
   
���� %DXDQWUDJ�I�U�GLH�(UULFKWXQJ�HLQHU�+HL]�
]HQWUDOH�]XU�1DKZlUPHYHUVRUJQXQJ�GHV�4XDU�
WLHUV�+DQGZHUNHUKRI�LQ�*DXWLQJ��$Q�GHQ�+RO]ZLH�
VHQ� 
)O�1U����������� %��������;9�:3 
   
���� %DXYRUEHVFKHLGVDQWUDJ�I�U�GLH�HQHUJHWL�
VFKH�6DQLHUXQJ�XQG�(UZHLWHUXQJ�GHV�%HVWDQGV�
JHElXGHV�LQ�*DXWLQJ��6FKULPSIVWUD�H�����)O�1U��
������� �������������������������������������%��������;9�:3 
   
���� %DXDQWUDJ�I�U�GLH�(UULFKWXQJ�HLQHU�7LHI�
JDUDJH�LQ�*DXWLQJ��=XJVSLW]VWUD�H�����)O�1U����� ����
 �������������������������������������%��������;9�:3 
   
����� %DXDQWUDJ�I�U�GLH�(UULFKWXQJ�HLQHV�*H�
ZHUEHJHElXGHV�PLW�0RWRUUDGYHUNDXI�XQG�:HUN�
VWDWW�LP�(*��VRZLH�]ZHL�9HUNDXIVIOlFKHQ�PLW�%��
UR��/DJHU�XQG�$XVVWHOOXQJVIOlFKHQ�LP�2*�XQG�
'*�LQ�*DXWLQJ��$Q�GHQ�+RO]ZLHVHQ��)O�1U���������
�� ������������������������������������%��������;9�:3 
   
����� *HQHKPLJXQJVIUHLVWHOOXQJ�I�U�GLH�(UULFK�
WXQJ�HLQHU�'RSSHOKDXVKlOIWH�PLW�'RSSHOJDUDJH�LQ�
6WRFNGRUI��.DUO-6WLHOHU-6WUD�H����)O�1U������������ 
-�%�URZHJ�- �����������������������%��������;9�:3 
   
����� %DXYRUEHVFKHLGVDQWUDJ�I�U�GLH�(UULFK�
WXQJ�YRQ�]ZHL�(LQIDPLOLHQKlXVHUQ�PLW�MH�HLQHU�
(LQ]HOJDUDJH�XQG�MH�HLQHP�$X�HQVWHOOSODW]�-�GUHL�
9DULDQWHQ�LQ�*DXWLQJ��-XQNHUVVWUD�H�����)O�1U��
��������� �������������������������%��������;9�:3 
   
����� %DXDQWUDJ�I�U�GLH�(UULFKWXQJ�HLQHU�*H�
ZHUEHKDOOH�PLW�%�URWHLO�LQ�*DXWLQJ��$Q�GHQ�+RO]�
ZLHVHQ��)O�1U���������� ������������%��������;9�:3 
   
�� %HEDXXQJVSODQ�1U����-��*$87,1*�I�U�
HLQHQ�7HLOEHUHLFK�]ZLVFKHQ�GHQ�6WUD�HQ�2EHU�
WD[HWZHJ��%XFKHQGRUIHU�6WUD�H��6XOWDQVK|KH�XQG�
$P�%XFKHW��%HVFKOXVV��EHU�GLH�$QUHJXQJHQ�DXV�
GHU�HUQHXWHQ�|IIHQWOLFKHQ�$XVOHJXQJ�XQG�GHU�HU�
QHXWHQ�%HWHLOLJXQJ�GHU�%HK|UGHQ�JHP������D�
$EV����1U����L�9�P�����D�$EV����%DX*%��6DW�
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%HNDQQWPDFKXQJHQ 

]XQJVEHVFKOXVV ��������������������������g������;9�:3 
   
�� %HEDXXQJVSODQ�1U������*$87,1*�I�U�HL�

QHQ�7HLOEHUHLFK�GHU�%DKQKRIVWU��]ZLVFKHQ�
%HUJVWU��XQG�+DQJVWU���$XIVWHOOXQJVEH�
VFKOXVV�JHP������$EV����%DX*%�XQG�(UODVV�
HLQHU�9HUlQGHUXQJVVSHUUH�JHP�������$EV��
��%DX*%  

 ��������������������������������������g������;9�:3 
   
�� %DXYRUEHVFKHLGVDQWUDJ�I�U�GHQ�1HXEDX�
HLQHV�:RKQ-�XQG�*HVFKlIWVKDXVHV�PLW�7LHIJDUD�
JH�LQ�*DXWLQJ��%DKQKRIVWUD�H�����)O�1U����� ���
 �����������������������������������%��������;9�:3 
   
�� 2WWR-YRQ-7DXEH-*\PQDVLXP�*DXWLQJ��
1HW]ZHUNLQVWDOODWLRQHQ�I�U� 
0HGLHQWHFKQLN�����%$��9HUJDEH�GHU�(OHNWURLQVWDO�
ODWLRQVDUEHLWHQ �������������������������g������;9�:3 
   
��� 9HUVFKLHGHQH�|IIHQWOLFKH�$QJHOHJHQKHL�
WHQ  
 
 
 
$QVFKOLH�HQG�ILQGHW�HLQH�QLFKW|IIHQWOLFKH�6LW]XQJ�
VWDWW� 
 
 
*HPHLQGH�*DXWLQJ������������ 
 
 
 
'U��%ULJLWWH�.|VVLQJHU 
(UVWH�%�UJHUPHLVWHULQ 
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6WHOOHQDQJHERWH 

'LH�*HPHLQGH�*DXWLQJ��V�GZHVWOLFK�YRQ�0�QFKHQ�LP�VFK|QHQ�:�UPWDO�JHOHJHQ����� 
PLW�FD���������(LQZRKQHUQ�VXFKW�]XP�QlFKVWP|JOLFKHQ�=HLWSXQNW�HLQHQ� 
 

9RUDUEHLWHU�I�U�GLH�*lUWQHUHL�XQVHUHV 

%DX-�XQG�%HWULHEVKRIHV��P�Z�G� 

�����������XQEHIULVWHW��LQ�9ROO]HLW� 

 
'DV�GHWDLOOLHUWH�6WHOOHQDQJHERW�PLW�$QIRUGHUXQJVSURILO�XQG�GHU�NRPSOHWWHQ�$XIJDEHQ-EHVFKUHLEXQJ�ILQ�
GHQ�6LH�DXI�XQVHUHU�+RPHSDJH�XQWHU�ZZZ�JDXWLQJ�GH�5DWKDXV�XQG�9HUZDOWXQJ�6WHOOHQDQJHERWH� 

:LU�IUHXHQ�XQV��EHU�,KUH�VFKULIWOLFKH�%HZHUEXQJ�ELV�VSlWHVWHQV������������DQ�GLH 

*HPHLQGH�*DXWLQJ��3HUVRQDODEWHLOXQJ��%DKQKRIVWU�����������*DXWLQJ�RGHU�SHU�(-0DLO�DQ��EHZHU�
EXQJ#JDXWLQJ�GH 

%HL�HOHNWURQLVFKHQ�%HZHUEXQJHQ�ELWWHQ�ZLU�6LH��DOOH�7HLOH�,KUHU�%HZHUEXQJ�LQ�HLQHP�HLQ]LJHQ�3')-
'RNXPHQW�]XVDPPHQ]XIDVVHQ� 

+DEHQ�6LH�)UDJHQ" 

8QVHU�]XVWlQGLJHU�%DXKRIOHLWHU�+HUU�5RWK��7HO�-1U������������������RGHU�XQVHU�3HUVRQDOOHLWHU� 
+HUU�5DWKQHU��7HO�-1U������������-�����EHDQWZRUWHQ�VLH�,KQHQ�JHUQ� 

 

 

 

 

'LH�*HPHLQGH�*DXWLQJ��V�GZHVWOLFK�YRQ�0�QFKHQ�LP�VFK|QHQ�:�UPWDO�JHOHJHQ 
PLW�FD���������(LQZRKQHUQ�VXFKW�]XP�QlFKVWP|JOLFKHQ�=HLWSXQNW�HLQHQ 
 

%DXWHFKQLNHU��P�Z�G� 

�XQEHIULVWHW��LQ�9ROO]HLW� 

 
'DV�GHWDLOOLHUWH�6WHOOHQDQJHERW�PLW�$QIRUGHUXQJVSURILO�XQG�GHU�NRPSOHWWHQ�$XIJDEHQ-EHVFKUHLEXQJ�ILQ�
GHQ�6LH�DXI�XQVHUHU�+RPHSDJH�XQWHU�ZZZ�JDXWLQJ�GH�5DWKDXV�XQG�9HUZDOWXQJ�6WHOOHQDQJHERWH� 

:LU�IUHXHQ�XQV��EHU�,KUH�VFKULIWOLFKH�%HZHUEXQJ�ELV�VSlWHVWHQV������������DQ�GLH 

*HPHLQGH�*DXWLQJ��3HUVRQDODEWHLOXQJ��%DKQKRIVWU�����������*DXWLQJ�RGHU�SHU�(-0DLO�DQ��EHZHU�
EXQJ#JDXWLQJ�GH 

%HL�HOHNWURQLVFKHQ�%HZHUEXQJHQ�ELWWHQ�ZLU�6LH��DOOH�7HLOH�,KUHU�%HZHUEXQJ�LQ�HLQHP�HLQ]LJHQ�3')-
'RNXPHQW�]XVDPPHQ]XIDVVHQ� 

+DEHQ�6LH�)UDJHQ" 

8QVHUH�*HVFKlIWVEHUHLFKVOHLWHULQ�)UDX�$LW��7HO������������-�����RGHU�XQVHU�3HUVRQDOOHLWHU 
+HUU�5DWKQHU��7HO������������-�����EHDQWZRUWHQ�VLH�,KQHQ�JHUQ� 
 

 

 

 

 

 



$PWVEODWW��������-�6HLWH��� 

 

 

,QIRV���7HUPLQH 

 
'LH�0LWDUEHLWHULQQHQ�GHU�*DXWLQJHU�,QVHO�VLQG�I�U�GLH�%�UJHULQQHQ�XQG�%�UJHU�DOOHU�
*HQHUDWLRQHQ�GD�� 

%LWWH�YHUHLQEDUHQ�6LH�HLQHQ�7HUPLQ�XQWHU������������-����ZHQQ�6LH�HLQH�%HUDWXQJ�
RGHU�8QWHUVW�W]XQJ�EHQ|WLJHQ� 

 

 

=XP�JHJHQVHLWLJHQ�6FKXW]�JLOW�LQ�GHU�*DXWLQJHU�,QVHO�ZHLWHUKLQ�GLH�0DVNHQSIOLFKW��=XU�(UOHLFKWHUXQJ�XQG�
DOV�)ROJH�GHU�VLQNHQGHQ�,QIHNWLRQV]DKOHQ�LVW�DE�VRIRUW�QHEHQ�GHU�))3�-0DVNH�DXFK�GDV�7UDJHQ�HLQHU�
PHGL]LQLVFKHQ�0DVNH�DXVUHLFKHQG�� 

$Q�PDQFKHQ�([SHUWHQVSUHFKVWXQGHQ�LVW�GLH�7HLOQDKPH�ZHLWHUKLQ�QXU�PLW�HLQHP��*�1DFKZHLV�P|JOLFK��
:LU�LQIRUPLHUHQ�VLH�EHL�GHU�$QPHOGXQJ�]X�GHQ�MHZHLOLJH�([SHUWHQVSUHFKVWXQGHQ�JHJHEHQHQIDOOV�GDU�EHU� 

 

,P�-XQL�ILQGHQ�IROJHQGH�([SHUWHQVSUHFKVWXQGHQ�LQ�GHU�*DXWLQJHU�,QVHO�VWDWW� 

 

0LWWZRFK��GHQ�����������  -!�%HUDWXQJ�SIOHJHQGH�$QJHK|ULJH 

'LHQVWDJ��GHQ����������� �������������-!�)DPLOLHQVSUHFKVWXQGH 

'LHQVWDJ��GHQ�����������  -!�0LJUDWLRQVEHUDWXQJ 

'LHQVWDJ��GHQ�����������  -!�9RUVRUJHEHUDWXQJ�XQG�3DWLHQWHQYHUI�JXQJ 

'LHQVWDJ��GHQ�����������  -!�0LJUDWLRQVEHUDWXQJ 

'LHQVWDJ�GHQ�����������  -!�%HUDWXQJ�GHV�)UDXHQQRWUXIV�LP�/.5�6WDUQEHUJ 

'LHQVWDJ��GHQ�����������  -!�0LJUDWLRQVEHUDWXQJ 

 
1lKHUH�,QIRUPDWLRQHQ�]X�GHQ�([SHUWHQVSUHFKVWXQGHQ�EHNRPPHQ�6LH�DXI�GHU�+RPHSDJH� 
GHU�,QVHO�XQWHU��ZZZ�JDXWLQJ�GH�,QVHO�RGHU�WHOHIRQLVFK�XQWHU������������������ 
 

 

$P������������LVW�GLH�*DXWLQJHU�,QVHO�JHVFKORVVHQ��GD�VLFK�GLH�0LWDUEHLWHULQQHQ�DXI�)RUWELOGXQJ�
EHILQGHQ� 



$PWVEODWW��������-�6HLWH��� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

'LH��*-=XWULWWVNRQWUROOH�I�U�GLH�%LEOLRWKHN�*DXWLQJ�
HQWIlOOW��'DV�7UDJHQ�HLQHU�))3�-0DVNH�RGHU�DOWHU�
QDWLY�HLQHU�PHGL]LQLVFKHQ�0DVNH�LVW�DOOHUGLQJV�
QDFK�ZLH�YRU�HUIRUGHUOLFK��9LHOHQ�'DQN�I�U�,KU�9HU�
VWlQGQLV�XQG�,KUH�8QWHUVW�W]XQJ� 

 

6LE\OOH�0DLHU��:DV�LFK�JHUDGH�OHVH 

'UHL�QHXH�%XFKHPSIHKOXQJHQ�KDW�6LE\OOH�0DLHU�I�U�
GHQ�QlFKVWHQ�7HUPLQ�LKUHU�/HVHUHLKH�
:DV�LFK�JH�
UDGH�OHVH
�LP�.RUE��(LQ�YHUJHVVHQHV��DEHU�ZLFKWL�
JHV�7KHPD��6WD\�DZD\�IURP�*UHWFKHQ�YRQ�6XVDQ�
QH�$EHO��6HKQVXFKW�QDFK�+HUNXQIW�XQG�=XJHK|ULJ�
NHLW��:LH�YLHO�YRQ�GLHVHQ�+�JHOQ�LVW�*ROG�YRQ�&�
3DP�=KDQJ��8QG�HWZDV�$EOHQNXQJ�LQ�=HLWHQ�ZLH�
GLHVHQ��'HU�*HVFKLFKWHQElFNHU�YRQ�&DUVWHQ�
+HQQ�� 

$P�6DPVWDJ������0DL�������������8KU�LQ�GHU�%LEOL�
RWKHN�*DXWLQJ�� 

8P�YHUELQGOLFKH�$QPHOGXQJ�ZLUG�JHEHWHQ�XQWHU�
����������-���� 

 

gIIQXQJV]HLWHQ�GHU�%LEOLRWKHN�� 

'L��0L��'R���-���8KU�XQG���-���8KU��)U���-���8KU��
6D���-���8KU 
�DXVJHQRPPHQ�6FKXOIHULHQ� 

,QIRV���7HUPLQH 

,PSUHVVXP 
+UVJ���*HPHLQGH�*DXWLQJ 
%DKQKRIVWU�����������*DXWLQJ 
9HUDQWZRUWOLFK��'U��%ULJLWWH�.|VVLQJHU��(UVWH�%�UJHUPHLVWHULQ 
5HGDNWLRQ� gIIHQWOLFKNHLWVDUEHLW��5DWKDXV�*DXWLQJ 
 
'DV�$PWVEODWW�ILQGHQ�6LH�DXFK�XQWHU�ZZZ�JDXWLQJ�GH 

+HU]OLFKH�(LQODGXQJ�DP� 

0LWWZRFK��GHQ�����-XQL������YRQ����ELV����8KU 

 

:LOONRPPHQ�LP�ÄERVFR³�]X�JHVHOOLJHP�%HLVDP�
PHQVHLQ�EHL�.DIIHH�XQG�.XFKHQ�� 

(V�LVW�HUIRUGHUOLFK��GDVV�6LH�,KU�.RPPHQ�XQWHU�
GHU�5XIQXPPHU����������-����RGHU�-����ELV�
'LHQVWDJ������0DL�������������8KU��DQPHOGHQ�� 

.RVWHQORVHU�$EKROVHUYLFH�� 
'HU�%�UJHUEXV�KROW�6LH�JHUQH�DE�XQG�EULQJW�6LH�
DXFK�ZLHGHU�QDFK�+DXVH��%LWWH�JHEHQ�6LH�EHL�
%HGDUI�,KUHQ�$EKROZXQVFK�EHL�GHU�$QPHOGXQJ�
PLW�DQ� 
 
hEHU�,KUHQ�%HVXFK�IUHXW�VLFK�,KU�6HQLRUHQFDIp-
7HDP� 


