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· �hEHU�GDV�=LHO�GHV�
:LVVHQVSDNHWV� 

· 6WUXNWXU�GHU�
/HKUSOlQH�I�U�GLH�
$XVELOGXQJ� 

· ,QKDOW�GHU�
$XVELOGXQJVPRGXOH 

:LVVHQVSDNHW�1DFKKDOWLJH�
%DXPDWHULDOLHQ� 
(LQH�GHU�ZLFKWLJVWHQ�3URMHNWDNWLYLWlWHQ�LP�5DKPHQ�YRQ�%XLOGLQJ�0DWWHUV�LVW�GLH�(UVWHOOXQJ�
HLQHV�:LVVHQVSDNHWV�]XP�7KHPD�QDFKKDOWLJH�%DXPDWHULDOLHQ��:LH�LP�WUDQVQDWLRQDOHQ�%HULFKW�
�EHU�GHQ�6WDWXV�QDFKKDOWLJHU�%DXPDWHULDOLHQ�IHVWJHVWHOOW�ZXUGH��VLQG�GDV�%HZXVVWVHLQ�XQG�GLH�
.QDSSKHLW�GHU�YHUI�JEDUHQ�6FKXOXQJHQ�I�U�GHQ�:LVVHQVDXVWDXVFK�GLH�JU|�WHQ�
+HUDXVIRUGHUXQJHQ�I�U�HLQH�VWlUNHUH�9HUEUHLWXQJ�GLHVHU�0DWHULDOLHQ�� 

(QWZLFNOXQJ�YRQ�/HKUSOlQHQ� 
8P�GLH�/�FNH�LP�6FKXOXQJVDQJHERW�]X�QDFKKDOWLJHQ�%DXVWRIIHQ�]X�VFKOLH�HQ��ZXUGH�HLQ�
VHOEVWJHVWHXHUWHV�6FKXOXQJVSURJUDPP�HQWZLFNHOW��GDV�*UXQGNHQQWQLVVH�XQG�9HUWUDXWKHLW�PLW�
GHQ�ZLFKWLJVWHQ�(OHPHQWHQ�XQG�7KHPHQ�LP�=XVDPPHQKDQJ�PLW�QDFKKDOWLJHQ�%DXVWRIIHQ�
YHUPLWWHOW�� 

)��:HU�VLQG�XQVHUH�$XV]XELOGHQGHQ"� 
$��%DXIDFKOHXWH��%DXSODQHU�XQG�-SUDNWLNHU��%DXXQWHUQHKPHU��LQVEHVRQGHUH�MXQJH�XQG�
ZHLEOLFKH��(LQ]HOXQWHUQHKPHU��%HVFKDIIXQJVIDFKOHXWH� 

)��:HOFKH�.HQQWQLVVH�XQG�)lKLJNHLWHQ�ZHUGHQ�XQVHUH�$XV]XELOGHQGHQ�HUZHUEHQ"� 
$��'LH�HUZRUEHQHQ�.HQQWQLVVH�]LHOHQ�DXI�)ROJHQGHV�DE��6HQVLELOLVLHUXQJ�I�U�8PZHOWDVSHNWH��
(QHUJLH-�XQG�.RKOHQVWRIIELODQ]�YRQ�%DXPDWHULDOLHQ��9HUWUDXWKHLW�PLW�GHQ�9HUIDKUHQ�GHU�
gNRELODQ]PHWKRGLN��JXWH�.HQQWQLVVH�GHU�HXURSlLVFKHQ�5HFKWVYRUVFKULIWHQ��
.HQQ]HLFKQXQJVSUDNWLNHQ�XQG�1RUPHQ�I�U�%DXPDWHULDOLHQ��$QZHQGXQJ�GHV�.RQ]HSWV�GHV�
QDFKKDOWLJHQ�%DXHQV�XQG�QHXDUWLJHU�$QVlW]H�XQG�9HUIDKUHQ�HLQVFKOLH�OLFK�QDFKKDOWLJHU�
0DWHULDOLHQ�� 

'LH�QHXHQ�)lKLJNHLWHQ��GLH�GXUFK�GLH�6FKXOXQJ�YHUPLWWHOW�ZHUGHQ��VLQG��9HUVWlQGQLV�GHU�
|NRORJLVFKHQ�$XVZLUNXQJHQ�WUDGLWLRQHOOHU�%DXPDWHULDOLHQ��)lKLJNHLW��GLH�8PZHOWDVSHNWH�YRQ�
%DXPDWHULDOLHQ�]X�EHUHFKQHQ��0HQJH�GHU�.RKOHQVWRIIHPLVVLRQHQ��YHUN|USHUWH�(QHUJLH�XVZ����
)lKLJNHLW��YHUVFKLHGHQH�6RIWZDUH-7RROV�I�U�GLH�/HEHQV]\NOXVDQDO\VH�YRQ�%DXPDWHULDOLHQ�LQ�
DOOHQ�%DXSKDVHQ�]X�YHUZHQGHQ��%HUHLWVFKDIW�]XU�%HZHUWXQJ�GHU�/HEHQV]\NOXVNRVWHQ�]XP�
=ZHFN�GHU�$XVZDKO�GHU�DP�EHVWHQ�JHHLJQHWHQ�%DXPDWHULDOLHQ��9HUWUDXWKHLW�PLW�YHUVFKLHGHQHQ�
.HQQ]HLFKQXQJVV\VWHPHQ����GLH�)lKLJNHLW��YHUVFKLHGHQH�6RIWZDUH-7RROV�I�U�GLH�
/HEHQV]\NOXVDQDO\VH�YRQ�%DXPDWHULDOLHQ�LQ�DOOHQ�%DXSKDVHQ�]X�QXW]HQ��GLH�%HUHLWVFKDIW�]XU�
%HZHUWXQJ�GHU�/HEHQV]\NOXVNRVWHQ�]XP�=ZHFN�GHU�$XVZDKO�GHV�DP�EHVWHQ�JHHLJQHWHQ�
%DXPDWHULDOV��GLH�9HUWUDXWKHLW�PLW�YHUVFKLHGHQHQ�.HQQ]HLFKQXQJVV\VWHPHQ�I�U�
%DXPDWHULDOLHQ��GLH�)lKLJNHLW�]XU�ULFKWLJHQ�$XVZDKO�GHV�%DXPDWHULDOV�DXI�GHU�*UXQGODJH�GHU�
.HQQ]HLFKQXQJVDQIRUGHUXQJHQ��GLH�)lKLJNHLW��]ZLVFKHQ�YHUVFKLHGHQHQ�%DXPDWHULDOLHQ�]X�
ZlKOHQ��GLH�9HUWUDXWKHLW�PLW�GHQ�9RUWHLOHQ�YRQ�ZLHGHUYHUZHQGHWHQ�XQG�UHF\FHOWHQ�0DWHULDOLHQ��
GLH�.HQQWQLV�GHU�ULFKWLJHQ�$QZHQGXQJ�YRQ�7RROV�]XU�%HZHUWXQJ�GHU�(QHUJLHHIIL]LHQ]�YRQ�
*HElXGHQ��GDV�9HUVWlQGQLV�GHV�.RQ]HSWV�XQG�GHU�.HQQ]HLFKQXQJ�YRQ�JU�QHQ�*HElXGHQ�� 
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6FKXOXQJVSURJUDPP�I�U�
QDFKKDOWLJH�%DXPDWHULDOLHQ� 

0RGXO����8PZHOWDVSHNWH�YRQ�%DXPDWHULDOLHQ 
'LH�$XVZLUNXQJHQ�GHU�%DXLQGXVWULH��8PZHOWDXVZLUNXQJHQ�GHU�%DXWlWLJNHLW��
5RKVWRIIYHUEUDXFK��8PZHOWYHUVFKPXW]XQJ�XQG�$EIDOOHU]HXJXQJ��
(QHUJLHYHUEUDXFK��$EKRO]XQJ��.OLPDZDQGHO��%RGHQYHUVFKOHFKWHUXQJ��
6DQGDEEDX��(UVFK|SIXQJ�QLFKW�HUQHXHUEDUHU�5HVVRXUFHQ�� 

.RKOHQVWRIIHU]HXJXQJ�EHL�GHU�+HUVWHOOXQJ�YRQ�%DXPDWHULDOLHQ��.RKOHQVWRII-
)X�DEGUXFN�YRQ�%DXPDWHULDOLHQ�XQG�'DWHQEDQNHQ�� 

*UDXH�(QHUJLH�YRQ�%DXPDWHULDOLHQ��3DUDPHWHU�XQG�$QDO\VH�GHU�6WUXNWLYHQ�
(QHUJLH��'DWHQEDQNHQ�]XU�6WUXNWLYHQ�(QHUJLH�YRQ�%DXVWRIIHQ�� 

 

0RGXO����gNRELODQ]LHUXQJ�YRQ�%DXPDWHULDOLHQ 

/LIH�&\FOH�7KLQNLQJ�I�U�%DXPDWHULDOLHQ��,GHQWLIL]LHUXQJ�GHU�ZLFKWLJVWHQ�
$XVZLUNXQJHQ�XQG�$QVlW]H�]XU�6FKDGHQVEHJUHQ]XQJ�EHL�GHU�%HZHUWXQJ�YRQ�
%DXPDWHULDOLHQ��.RQ]HSWXHOOHV�'LDJUDPP�GHV�/HEHQV]\NOXV�YRQ�%DXPDWHULDOLHQ�� 

/LIH�&\FOH�&RVWLQJ-$QVlW]H��.RVWHQNDWHJRULHQ�N|QQHQ�LQ�HLQH�/LIH�&\FOH�&RVWLQJ�
$QDO\VH�HLQEH]RJHQ�ZHUGHQ��/HEHQV]\NOXVNRVWHQUHFKQXQJ�LQ�GHU�%HVFKDIIXQJ�� 

%DXSODQXQJ�XQG�0DWHULDODXVZDKO��'DV�3ULQ]LS�GHU�gNRELODQ]LHUXQJ�LQ�HLQHU�
%DXVWRII-:HUWVFK|SIXQJVNHWWH�DOV�,QVWUXPHQW�]XU�%HZHUWXQJ�YRQ�UlXPOLFKHQ�XQG�
]HLWOLFKHQ�$VSHNWHQ 

=LHOVHW]XQJHQ� 
'HU�.XUV�YHUPLWWHOW�GHQ�(QGQXW]HUQ�
GXUFK�GLH�)|UGHUXQJ�XQG�9HUPLWWOXQJ�
YRQ�*UXQGNHQQWQLVVHQ��EHU�GLH�
9HUZHQGXQJ�QDFKKDOWLJHU�
%DXPDWHULDOLHQ�HUZHLWHUWH�JU�QH�
.RPSHWHQ]HQ�]XU�%HZlOWLJXQJ�GHU�
8PZHOW-�XQG�
.OLPDZDQGHOKHUDXVIRUGHUXQJHQ��
GHQHQ�GHU�%DXVHNWRU�
JHJHQ�EHUVWHKW��=LHO�GHV�.XUVHV�LVW�
HV��GLH�8PZHOWDXVZLUNXQJHQ�YRQ�
%DXPDWHULDOLHQ�XQG�GLH�%HGHXWXQJ�
YRQ�,QLWLDWLYHQ�XQG�%HVWUHEXQJHQ�
KHUYRU]XKHEHQ��GLH�GHQ�
QRWZHQGLJHQ�:DQGHO�KLQ�]XU�
9HUZHQGXQJ�QDFKKDOWLJHU�XQG�
XPZHOWIUHXQGOLFKHU�0DWHULDOLHQ�XQG�
$QVlW]H�LP�%DXVHNWRU�LQ�=XNXQIW�
YRUDQWUHLEHQ�ZHUGHQ�� 

'LH�$XVELOGXQJ�ZLUG�
9HUKDOWHQVlQGHUXQJHQ�EHZLUNHQ�XQG�
.RPSHWHQ]HQ�LP�(LQNODQJ�PLW�GHU�
QHXHQ�HXURSlLVFKHQ�%DXKDXV-
,QLWLDWLYH�DXIEDXHQ��GLH�HLQH�
8PVFKXOXQJ�XQG�)|UGHUXQJ�GHU�
%HUXIVELOGXQJ�LQ�GHQ�EHWURIIHQHQ�
6HNWRUHQ�ZLH�GHP�%DXJHZHUEH�
IRUGHUW��XP�HLQH�HIIHNWLYH�1XW]XQJ�
QHXHU�0DWHULDOLHQ�XQG�UHOHYDQWHU�
:HUN]HXJH�]X�HUP|JOLFKHQ�� 

6WlUNXQJ�JU�QHU�.RPSHWHQ]HQ 

0D�QDKPHQ�]XU�6HQVLELOLVLHUXQJ�I�U�QDFKKDOWLJH�%DXPDWHULDOLHQ 
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$XIEDX�GHU�
$XVELOGXQJVOH
KUSOlQH 
 

$UW�GHV�.XUVHV�
/HKUSODQV��
6HOEVWJHVWHXHUWHV�
0LFUROHDUQLQJ-7UDLQLQJ��
GDV�HLQHQ�
NRQWLQXLHUOLFKHQ�
)RUWVFKULWW�GXUFK�GLH�
,QKDOWH�HUP|JOLFKW� 

 

$XIEDX����XQDEKlQJLJH�
7UDLQLQJVPRGXOH 

 

$UW�GHV�.XUVHV�GHU�
/HKUSOlQH��2QOLQH-
6FKXOXQJ��EHU�GLJLWDOH�(-
/HDUQLQJ-3ODWWIRUP 

 

=HUWLILNDW����(&9(7 

 

1LYHDX��(LQI�KUXQJ 

'LH�5ROOH�QDFKKDOWLJHU�%DXPDWHULDOLHQ�LP�.RQ]HSW�GHV�QDFKKDOWLJHQ�%DXHQV 

0RGXO����(8-1RUPHQ�XQG�.HQQ]HLFKQXQJ�YRQ�
%DXPDWHULDOLHQ 

'LH�5ROOH�XPZHOWIUHXQGOLFKHU�%DXPDWHULDOLHQ�LQ�XPZHOWIUHXQGOLFKHQ�
%HVFKDIIXQJVSUR]HVVHQ� 

(&2�/DEHOLQJ�.RQ]HSW�XQG�$UWHQ�YRQ�8PZHOW]HLFKHQ�� 

(8-1RUPHQ�I�U�GLH�8PZHOWNHQQ]HLFKQXQJ�XQG�UHFKWOLFKHU�5DKPHQ��(8-8PZHOW]HLFKHQ�� 

 

0RGXO����6HQVLELOLVLHUXQJ�I�U�QHXDUWLJH�QDFKKDOWLJH�
%DXVWRIIH 

'DV�.RQ]HSW�GHV�QDFKKDOWLJHQ�%DXHQV��%DXPDWHULDOLHQ�XQG�1DFKKDOWLJNHLW��'LH�5ROOH�GHV�
/&$-.RQ]HSWV�XQG�VHLQH�$QZHQGXQJ�LP�%DXZHVHQ��1HXDUWLJH�QDFKKDOWLJH�
%DXPDWHULDOLHQ�� 

8PZHOWPDQDJHPHQW�XQG�6WUDWHJLHQ�I�U�GLH�:LHGHUYHUZHQGXQJ�XQG�GDV�5HF\FOLQJ�YRQ�
%DXPDWHULDOLHQ��$XVZLUNXQJHQ�YRQ�%DXDEIlOOHQ��.RVWHQJ�QVWLJH�XQG�ZLHGHUYHUZHQGEDUH�
%DXPDWHULDOLHQ�� 

(QHUJLHHIIL]LHQWH�*HElXGH��5LFKWOLQLH��EHU�GLH�*HVDPWHQHUJLHHIIL]LHQ]�YRQ�*HElXGHQ��
/DQJIULVWLJH�5HQRYLHUXQJVVWUDWHJLHQ��)DVW-1XOO-(QHUJLH-*HElXGH��%HVFKHLQLJXQJHQ�XQG�
,QVSHNWLRQHQ��.RQ]HSW�GHV�JU�QHQ�%DXHQV 
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.RQWDNWLHUH�XQV 
%8,/',1*�0$77(56��
$EPLOGHUXQJ�GHU�5LVLNHQ�
GHV�.OLPDZDQGHOV�LP�
%DXVHNWRU�GXUFK�GHQ�
$XIEDX�YRQ�.DSD]LWlWHQ�I�U�
QDFKKDOWLJH�%DXPDWHULDOLHQ� 

 

)LQDQ]KLOIHYHUHLQEDUXQJ��
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)HGHUD܊LD�*HQHUDOă�D�
6LQGLFDWHORU�Ä)$0,/,$´ 
6WU��%LVHULFD�'RDPQHL�QU�����
VHFWRU����%XFXUH܈WL��
5RPkQLD 

������������ 
������������� 
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RIILFH#IJV�UR 

9LVLW�XV�RQ�WKH�ZHE�DW�
ZZZ�EXLOGLQJPDWWHUV�J]V�VL 

1lFKVWH�6FKULWWH� 
(UUHLFKHQ�GHV�QlFKVWHQ�3URMHNW]LHOV��(QWZLFNOXQJ�YRQ�6FKXOXQJVPD�QDKPHQ�]XP�
$XIEDX�XPZHOWIUHXQGOLFKHU�.RPSHWHQ]HQ�EHL�GHU�QDFKKDOWLJHQ�
(QWVFKHLGXQJVILQGXQJ�LQ�%DXSURMHNWHQ�XQG�EHL�GHU�8PVHW]XQJ�YRQ�
0DWHULDOVWUDWHJLHQ��GLH�GLH�.RKOHQVWRIIHPLVVLRQHQ��EHU�GHQ�JHVDPWHQ�
/HEHQV]\NOXV�KLQZHJ�YHUULQJHUQ��ZRGXUFK�VRZRKO�GHU�(QHUJLHEHGDUI�DOV�DXFK�GLH�
(PLVVLRQHQ�JHVHQNW�ZHUGHQ�� 

(UUHLFKW�ZHUGHQ�VROO�GLHV�GXUFK�GLH�(UOHLFKWHUXQJ�GHV�=XJDQJV�]X�TXDOLWDWLY�
KRFKZHUWLJHQ�/HUQDQJHERWHQ�GXUFK�GLH�%HUHLWVWHOOXQJ�YLUWXHOOHU��GLJLWDOHU�XQG�
JHPLVFKWHU�/HUQDQJHERWH��GLH�)|UGHUXQJ�GHV�,QIRUPDWLRQVDXVWDXVFKV��GHV�
JHJHQVHLWLJHQ�/HUQHQV�XQG�GHV�(UIDKUXQJVDXVWDXVFKV��'DV�(UJHEQLV�ZLUG�GLH�
0RGHUQLVLHUXQJ�GHV�%HUXIVELOGXQJVVHNWRUV�VHLQ��XP�GHQ�REHQ�JHQDQQWHQ�7UHQGV�
XQG�GHP�%HGDUI�GHV�$UEHLWVPDUNWHV�DQ�JU�QHQ�.RPSHWHQ]HQ�JHUHFKW�]X�ZHUGHQ�� 

,Q�GHU�QlFKVWHQ�$XVJDEH�GHV�3URMHNW-1HZVOHWWHUV��GLH�LP�0lU]������HUVFKHLQHQ�
ZLUG��ILQGHQ�6LH�ZHLWHUH�DXVI�KUOLFKH�,QIRUPDWLRQHQ��EHU�GHQ�3URMHNWDQVDW]�]XU�
(QWZLFNOXQJ�HLQHU�(-/HDUQLQJ-3ODWWIRUP�� 

0RWLYDWLRQ�LP�+LQWHUJUXQG 
6FKDIIXQJ�HLQHU�QHXHQ�*HQHUDWLRQ�YRQ�ZLFKWLJHQ�,QWHUHVVHQYHUWUHWHUQ��GLH�HLQHQ�
SRVLWLYHQ�%HLWUDJ�]X�GHQ�(QHUJLH-�XQG�.OLPDVFKXW]]LHOHQ�OHLVWHQ�XQG�GD]X�
EHLWUDJHQ��GDV�%HZXVVWVHLQ�I�U�GLH�8PZHOWDXVZLUNXQJHQ�YRQ�%DXPDWHULDOLHQ�
VRZLH�I�U�QDFKKDOWLJH�3URGXNWH�DXV�UHF\FHOWHQ�XQG�VHNXQGlUHQ�5RKVWRIIHQ�]X�
VFKlUIHQ�� 

%8,/',1*�0$77(56��$EPLOGHUXQJ�GHU�5LVLNHQ�GHV�.OLPDZDQGHOV�LP�%DXVHNWRU�GXUFK�GHQ�$XIEDX�YRQ�.DSD]LWlWHQ�I�U�
QDFKKDOWLJH�%DXPDWHULDOLHQ� 

 

)LQDQ]KLOIHYHUHLQEDUXQJ������-�-52��-.$���-9(7-���������� 

 

+$)781*6$866&+/866� 

�'LH�8QWHUVW�W]XQJ�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�I�U�GLH�(UVWHOOXQJ�GLHVHU�9HU|IIHQWOLFKXQJ�VWHOOW�NHLQH�%LOOLJXQJ�GHV�,QKDOWV�
GDU��GHU�DXVVFKOLH�OLFK�GLH�$QVLFKWHQ�GHU�$XWRUHQ�ZLGHUVSLHJHOW��XQG�GLH�QDWLRQDOH�$JHQWXU�XQG�GLH�.RPPLVVLRQ�N|QQHQ�QLFKW�
I�U�GLH�9HUZHQGXQJ�GHU�GDULQ�HQWKDOWHQHQ�,QIRUPDWLRQHQ�YHUDQWZRUWOLFK�JHPDFKW�ZHUGHQ�� 


