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$QJHERWH�I�U� 
6HQLRULQQHQ�XQG�6HQLRUHQ 

 
-DQXDU�-�0lU]����� 

6,*(1$��6�QGHUVE�KO $QPHOGXQJ�XQG�,QIRUPDWLRQ 
6HQLRUHQ]HQWUXP�DP�7LHUJlUWQHUWRU 
%XUJVFKPLHWVWUD�H����������1�UQEHUJ 
7HO����������������-����)D[���������������-�� 
VDW#VWDGWPLVVLRQ-QXHUQEHUJ�GH 
ZZZ�VHQLRUHQ-VWDGWPLVVLRQ�GH 
:HLWHUH�,QIRUPDWLRQHQ��EHU�XQVHUH�$QJHERWH�
XQG�GLH�XQVHUHU�.RRSHUDWLRQVSDUWQHULQQHQ�ILQ�
GHQ�6LH�XQWHU��ZZZ�VHQLRUHQ-VWDGWPLVVLRQ�GH 
%DQNYHUELQGXQJ� 
95-%DQN�0HWURSROUHJLRQ�1�UQEHUJ�H* 
,%$1��'(������������������������� 
%,&��*(12'()�1($� 
�:LFKWLJ��$OV�%HWUHII�I�U�hEHUZHLVXQJHQ�ELWWH�GLH�
.RVWHQVWHOOH�Ä���³�DQJHEHQ�XQG�GHQ�7LWHO�GHU�
9HUDQVWDOWXQJ� 
 
 

6HQLRUHQEHUDWXQJ� 
8QVHUH�%HUDWXQJVVWHOOH�EHUlW�6HQLRULQQHQ�XQG�
6HQLRUHQ�XQG�GHUHQ�$QJHK|ULJH�NRVWHQIUHL�XQG�
QHXWUDO�]X�DOOHQ�$VSHNWHQ�GHV�$OWHUV� 
.RQWDNW��*DEULHOH�9RO]��7HO����������������-�� 
JDEULHOH�YRO]#VWDGWPLVVLRQ-QXHUQEHUJ�GH 
 
 

6HQLRUHQQHW]ZHUNH� 
'LH�6WDGWPLVVLRQ�1�UQEHUJ�LVW�LQ�.RRSHUDWLRQ�
PLW�GHP�6HQLRUHQDPW�GHU�6WDGW�1�UQEHUJ� 
7UlJHU�GHU�6HQLRUHQQHW]ZHUNH�6W��-RKDQQLV� 
XQG�=LHJHOVWHLQ�	�%XFKHQE�KO�� 
7UlJHU�EHUJUHLIHQG�XQWHUVW�W]HQ�XQVHUH� 
6HQLRUHQQHW]ZHUNH�LQQHUKDOE�GHV�MHZHLOLJHQ�
:RKQTXDUWLHUV�lOWHU�ZHUGHQGH�0HQVFKHQ� 
.RQWDNW��$QGUHD�=LQN-+LUVFK�� 
7HO����������������-����(-0DLO�� 
DQGUHD�]LQN-KLUVFK#VWDGWPLVVLRQ-QXHUQEHUJ�GH 

,P�6,*(1$�1DFKEDUVFKDIWVWUHII�LQ�6�QGHUV�
E�KO��HLQHP�4XDUWLHUVSURMHNW�GHU�ZEJ�XQG�GHP�
$PEXODQWHQ�3IOHJHGLHQVW�'LDNRQLH�7HDP�1RULV�
GHU�6WDGWPLVVLRQ�1�UQEHUJ��NRPPHQ�1DFK�
EDULQQHQ�]XVDPPHQ��GLH�VLFK�QHX�NHQQHQOHU�
QHQ�RGHU�EHVWHKHQGH�1HW]ZHUNH�SIOHJHQ�P|FK�
WHQ��6,*(1$�YHUVWHKW�VLFK�DOV�$QODXIVWHOOH�I�U��
-XQJ�XQG�$OW� 
%HL�UHJHOPl�LJHQ�*UXSSHQWUHIIHQ�RGHU�,QIR-
9HUDQVWDOWXQJHQ�ZLUG�*HPHLQVFKDIW�JHOHEW��
=XGHP�VWHKW�GLH�6,*(1$-.RRUGLQDWRULQ�EHL�
$QWUlJHQ�XQG�0|JOLFKNHLWHQ�GHU�8QWHUVW�W]XQJ�
LP�$OOWDJ�EHUDWHQG�]XU�6HLWH� 
.RQWDNW��%HUWKD-YRQ-6XWWQHU-6WUD�H���� 
,PNH�.DVVQHU��������������������RGHU� 
VLJHQD#GLDNRQLH-WHDP-QRULV�GH 
 
5HSDUDWXUWUHII 
+DEHQ�6LH�HWZDV�.OHLQHV�RGHU�*UR�HV�]X�UHSDULH�
UHQ"�'DQQ�NRPPHQ�6LH�GDPLW�]XP�5HSDUDWXUWUHII�
XQG�UHSDULHUHQ�HV�JHPHLQVDP�PLW�XQVHUHP�(K�
UHQDPWOLFKHQ�$KPDG�$OGIUHHM�� 
1DFKKDOWLJ��NRVWHQORV�XQG�RKQH�$QPHOGXQJ�
7HUPLQH���������� 
MHZHLOV�YRQ�������–�������8KU� 
 
'LJLWDOVSUHFKVWXQGH 

+DEHQ�6LH�)UDJHQ�UXQG�XP�,KU�6PDUWSKRQH�RGHU�
7DEOHW"�6LH�EHQ|WLJHQ�+LOIH��XP�VLFK�LQ�GHU�
GLJLWDOHQ�:HOW�]XUHFKW]XILQGHQ"�/DVVHQ�6LH�VLFK�
YRQ�XQVHUHU�HKUHQDPWOLFKHQ�'LJLWDOORWVLQ�LP�=ZHL�
HUJHVSUlFK�NRVWHQORV�EHUDWHQ�� 
.RRSHUDWLRQVDQJHERW�PLW�GHP�6HQLRUHQQHW]ZHUN�
6W��/HRQKDUG�6FKZHLQDX��%LWWH�PHOGHQ�6LH�VLFK�
GD]X�EHL�GHU�6,*(1$-.RRUGLQDWRULQ�DQ����������������������
7HUPLQH��-HGHQ����'RQQHUVWDJ�LP�0RQDW�YRQ�
������8KU�ELV�������8KU� 

'LJLWDO-&DIp��$XVWDXVFK�YRQ�(UIDKUXQJHQ�XQG�
:HLWHUJDEH�YRQ�7LSSV�DQ�*OHLFKJHVLQQWH�EHL�HLQHU�
7DVVH�.DIIHH��=ZHL�HKUHQDPWOLFKH�'LJLWDOORWVHQ�
XQWHUVW�W]HQ�6LH�XQG�EHDQWZRUWHQ�,KUH�)UDJHQ�
UXQG�XP�6PDUWSKRQH�XQG�7DEOHW� 

7HUPLQH��GRQQHUVWDJV�����������������
�������YRQ������-������8KU� 

8QVHU�3URJUDPP�ZLUG�JHI|UGHUW�GXUFK�GLH�6WDGW�1�UQ�
EHUJ�–�6HQLRUHQDPW�–�XQG�LQ�=XVDPPHQDUEHLW�PLW�GHU�
.LUFKHQJHPHLQGH�6W��-DNRE�GXUFKJHI�KUW� 



)�KUXQJHQ� 6HQLRUHQQHW]ZHUNH 

 
 

=LHJHOVWHLQ�	�%XFKHQE�KO� 
 
'LJLWDOHV� 
/DXIHQG�ELHWHQ�ZLU�HLQH����-7DQGHP-
%HJOHLWXQJ�GXUFK�MH�HLQHQ�$XV]XELOGHQGHQ�
�'LJLWDOORWVHQ��GHU�)�UVW�*UXSSH�DQ� 
=XVlW]OLFK�ILQGHW�HLQPDO�PRQDWOLFK�HLQ� 
'LJLWDOFDIp�EHL�GHU�)LUPD�)�UVW�VWDWW��� 
 
 

-HGHQ�'RQQHUVWDJ�JLEW�HV�XQVHUHQ� 
0LWWDJVWLVFK�LP�3IDUU]HQWUXP�6W��*HRUJ�� 
%LHUZHJ�����0HOGHQ�6LH�VLFK�JHUQH�DQ� 
 
 

6LQJNUHLV�LP�.XOWXUODGHQ�=LHJHOVWHLQ 
(V�JLEW�LKQ�ZLHGHU�–�PLW�%HJOHLWXQJ�� 
+HU]OLFKH�(LQODGXQJ�DQ�DOOH�6LQJEHJHLVWHUWHQ� 
 
 

7UHIISXQNW�.XOWXUODGHQ�=LHJHOVWHLQ� 
9RUWUlJH��%HLVDPPHQVHLQ��.LQR��6WDGW�
WHLOUXQGJlQJH��:LU�WUHIIHQ�XQV�PLWWZRFKV�XP�
������8KU�DQ�YRUJHJHEHQHQ�7HUPLQHQ�� 
,QKDOWH�XQG�7HUPLQH�HUKDOWHQ�6LH�YRUDE�EHL�
$QGUHD-=LQN-+LUVFK� 
 
 

$QPHOGXQJ�XQG�,QIRUPDWLRQHQ�]X�DOOHQ�
1HW]ZHUNVDQJHERWHQ�EHL�$QGUHD�=LQN�
+LUVFK��7HO���������-�� 

)RWR��3ULYDW 

6DPVWDJ��������������������8KU 

:DQGHUXQJ�]XP�9DO]QHUZHLKHU� 

9RQ�GHU�:|KUGHU�:LHVH�GHQ�*ROGEDFK�HQWODQJ�
]XP�9DO]QHUZHLKHU�  

(LQNHKU�*DVWVWlWWH�Ä*HIO�JHOKRI³ �JHJHQ����8KU  

/lQJH�FD����NP 

7UHIISXQNW��8-%DKQ�+DOWHVWHOOH�:|KUGHU�:LHVH 

$QPHOGXQJ�ELV� ���������� 
 
7HLOQDKPH�DXI�HLJHQH�9HUDQWZRUWXQJ� 
 
$OOJHPHLQH�,QIRV�]X�GHQ�:DQGHUXQJHQ� 

:DQGHUI�KUHU��(ULFK�.�EHUW�� 
8QNRVWHQEHLWUDJ��¼���–� 
)DKUNDUWHQ��EHL�%HGDUI��ELWWH�HLJHQVWlQGLJ�
EHVRUJHQ��.|QQHQ�6LH�0LWIDKUHU��]�%���EHLP�77�
7LFNHW��PLWQHKPHQ" 

:DQGHUXQJHQ� 

 
7KHPHQWDJ�Ä/HEHQVDEVFKLHG�JHVWDOWHQ³ 
'L����������������8KU 
 

/HW]WH�$QJHOHJHQKHLWHQ�I�U�GHQ�HLJHQHQ�6WHUEHIDOO�
UHFKW]HLWLJ�UHJHOQ"� 

6LFK�DXI�GDV�7KHPD�HLQODVVHQ��EHGHXWHW��VLFK�6RUJHQ�
XQG�bQJVWHQ�VWHOOHQ��VLFK�YRUEHUHLWHQ�XQG�*HVWDOWXQJV�
P|JOLFKNHLWHQ�HUNHQQHQ�� 

*HPHLQVDP�ZROOHQ�ZLU�XQV�,KUHQ�)UDJHQ�VWHOOHQ� 

+HUU�6WLHU��7UDXHUKLOIH�6WLHU���)UDX�.lVWOHQ�
�+RVSL]YHUHLQ�1�UQEHUJ��XQG�HLQH�6WHUEHEHJOHLWHULQ�
EHULFKWHQ�YRQ�LKUHQ�(UIDKUXQJHQ� 

:LU�LQIRUPLHUHQ�XQG�EHDQWZRUWHQ�LQ�XQJH]ZXQJHQHU�
5XQGH� 

� 

:R"�6,*(1$�6W��-RKDQQLV��-RKDQQLVVWU�������EHL�
GHU�:HQGHVFKOHLIH�6WUD�HQEDKQ�/LQLH���� 

(V�HQWVWHKHQ�NHLQH�.RVWHQ��XP�HLQH�6SHQGH�ZLUG�JH�
EHWHQ� 

'LHVHV�$QJHERW�LVW�HLQH�.RRSHUDWLRQ�GHV� 
6HQLRUHQQHW]ZHUNHV�6W��-RKDQQLV�XQG� 

6,*(1$�6W��-RKDQQLV 

6SUHFKVWXQGH�'LJLWDOH�0HGLHQ� 
-|UJ�)OHLVFKPDQQ�KLOIW�,KQHQ�JHUQH�EHL� 
)UDJHQ�]X�6PDUWSKRQH��7DEOHW�RGHU�3&�� 
=LHJHOVWHLQ�%XFKHQE�KO�� 
0R���-WlJLJ��*HPHLQGHKDXV�GHU� 
0HODQFKWKRQNLUFKH��*XPELQQHU�6WU������
������ELV�������8KU 
6W��-RKDQQLV� 
'L�LP�6HQLRUHQ]HQWUXP�DP�7LHUJlUWQHUWRU��
%XUJVFKPLHWVWUD�H����������ELV�������8KU 
.RVWHQ��¼����-�I�U����0LQXWHQ 

6HQLRUHQQHW]ZHUNH 

 
6W��-RKDQQLV 
'LJLWDOHV��   
���-7DQGHP-%HJOHLWXQJ�GXUFK�'LJLWDOORWVHQ� 

'LJLWDOFDIp��GLHQVWDJV���������������� 
MHZHLOV�YRQ����-�������8KU�LP�6HQLRUHQ]HQWUXP� 
 
.XUVH 
Ä6WDQGIHVW�EOHLEHQ³�PRQWDJV�DE�GHP������������[�������
.RVWHQ�����¼ 
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