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���7DJ��������������6DPVWDJ���0XVFDW 
)U�K�PRUJHQV�7UHIIHQ�DP�+DXSWEDKQKRI�'�VVHOGRUI�XQG�JHPHLQVDPH�)DKUW�PLW�GHP�,&(�QDFK�)UDQNIXUW��
)OXJ�PLW�2PDQ�$LU�YRQ�)UDQNIXUW�QDFK�0XVNDW��$QNXQIW�DP�$EHQG��2UWV]HLW���1DFK�GHU�$QNXQIW�%HJU�V�
VXQJ�GXUFK�GLH�|UWOLFKH�5HLVHOHLWXQJ�XQG�7UDQVIHU�]XP�+RWHO�� 
 
*HPHLQVDPHV�$EHQGHVVHQ�� 
 
���7DJ��������������6RQQWDJ���0XVFDW 

1DFK�GHP�)U�KVW�FN�WUHIIHQ�ZLU�GLH�ORNDOH�5HLVHOHLWXQJ��%HL�HLQHU�KDOE�
WlJLJHQ�6WDGWUXQGIDKUW�OHUQHQ�ZLU�HLQH�9LHO]DKO�GHU�6HKHQVZ�UGLJNHLWHQ�
YRQ�0XVFDW�NHQQHQ��:LU�EHVLFKWLJHQ�GLH�*UR�H�0RVFKHH��GDV�3UXQN�
VW�FN�2PDQV��GLH�6XOWDQ�4XDERRV�PLW�.ULVWDOOOHXFKWHUQ�XQG�ULHVLJHQ�
7HSSLFKHQ�DXVVWDWWHQ�OLH���0LW�VHLQHP�6XOWDQVSDODVW��GHQ�ZLU�YRQ�DX�
�HQ�VHKHQ��VHLQHQ�)RUWV�DXV�GHU�3RUWXJLHVHQ]HLW�XQG�VHLQHP�IDUEHQ�
IURKHQ�6RXN��GHU�GLUHNW�DQ�0XVFDWV�&RUQLFKH�OLHJW��VRZLH�GHP�)LVFK�
PDUNW�HUOHEHQ�ZLU�HLQH�DXWKHQWLVFKH�RULHQWDOLVFKH�6WDGW��1DFK�HLQHP�
6SD]LHUJDQJ�GXUFK�GLH�$OWVWDGW�PLW�GHP�SUlFKWLJHQ�$O�$ODP�3DODVW�JHKW�

HV�]XP�%DLW�$O�=XEDLU�0XVHXP��ZHOFKHV�(LQEOLFNH�LQ�GLH�*HVFKLFKWH�GHV�2PDQ�
JLEW��'HU�1DFKPLWWDJ�VWHKW�]XU�IUHLHQ�9HUI�JXQJ� 
 
$EHQGHVVHQ�LP�+RWHO�� 
 
���7DJ��������������0RQWDJ���0XVFDW�-�:DGL��$UEH\Q�-�:DGL�7LZL�-�6XU� 
=HLW�I�U�XQVHU�:�VWHQDEHQWHXHU��'LH�)DKUW�5LFKWXQJ�6XU�YHUOlXIW�DXI�JXW�DXVJH�
EDXWHQ�6WUDVVHQ��(QWODQJ�GHV�:HJHV�P�QGHQ�]DKOUHLFKH�:DGLV�LQ�GHQ�LQGLVFKHQ�
2]HDQ��YRQ�GHQHQ�GDV�:DGL�$UEH\Q�XQG�GDV�:DGL�7LZL�PLW�VHLQHQ�%DQDQHQ-�XQG�3DSD\D�3ODQWDJHQ�]X�
GHQ�6FK|QVWHQ�GHV�/DQGHV�JHK|UW��$XI�GLHVHU�ODQGVFKDIWOLFK�UHL]YROOHQ�)DKUW�LVW�GHU�:HJ�GDV�=LHO��'DKHU�
PDFKHQ�ZLU�XQWHUZHJV�5DVW�XQG�KDOWHQ�HLQ�3LFNQLFN�DP�:HJHVUDQG��6�GOLFK�YRQ�6XU�EHILQGHW�VLFK�HLQHU�
GHU�ZHOWZHLW�ZLFKWLJVWHQ�%UXWSOlW]H�I�U�0HHUHVVFKLOGNU|WHQ��0LW�YLHO�*O�FN�N|QQHQ�ZLU�HLQ�SDDU�GDYRQ�EH�
REDFKWHQ� 
� 
$EHQGHVVHQ�LP�+RWHO�LQ�6XU� 
7DJHVNLORPHWHU��FD������NP 
 
���7DJ��������������'LHQVWDJ���6XU�-�:DKLED�6DQGV� 
+HXWH�IUDJHQ�ZLU�XQV��ZLH�GDV�/HEHQ�LP�2PDQ�LP�(LQNODQJ�PLW�GHU�
1DWXU�IXQNWLRQLHUW��:HOFKH�6WUDWHJLHQ�KDEHQ�GLH�0HQVFKHQ�LQ�HLQHU�
DXI�GHQ�HUVWHQ�%OLFN�KlXILJ�OHEHQVIHLQGOLFKHQ�8PZHOW�HQWZLFNHOW"�,P�
�SSLJ�EHZDFKVHQHQ�:DGL�%DQL�.KDOLG��GDV�VWHWV�:DVVHU�I�KUW��ILQGHQ�
ZLU�EDGHQGH�2PDQHU�XQG�HUVWH�$QWZRUWHQ��,Q�GHU�:�VWH�:DKLED�6DQGV�HUOHEHQ�ZLU�HLQH�JDQ]�DQGHUH�
6HLWH��%HGXLQHQ�ODGHQ�XQV�HLQ�XQG�HU]lKOHQ�XQV�YRQ�LKUHP�/HEHQ��:LU�JHQLH�HQ�EHL�HLQHP�%DUEHFXH�GHQ�
EHHLQGUXFNHQGHQ�6WHUQHQKLPPHO�XQG�GLH�6WLOOH�GHU�:�VWH�� 
7DJHVNLORPHWHU��FD������NP 
 
 
���7DJ��������������0LWWZRFK���:DKLED�6DQGV�-�-HEHO�6KDPV� 
'HU�Z|FKHQWOLFK�VWDWWILQGHQGH�0DUNW�LQ�,EUD�JLEW�XQV�VHOWHQH�(LQGU�FNH�LQ�GDV�/HEHQ�GHU�HLQKHLPLVFKHQ�
%HY|ONHUXQJ��9HUNDXIW�ZHUGHQ�GLH�:DUHQ�IDVW�DXVVFKOLH�OLFK�YRQ�)UDXHQ�� 



 
0lQQHU�G�UIHQ�GHQ�0DUNW�MHGRFK�JO�FNOLFKHUZHLVH�KHXW]XWDJH�DXFK�EHVXFKHQ��$P�)X�H�GHV�PlFKWLJHQ�
-HEHO�6KDPV��GHP�PLW�������P�K|FKVWHQ�%HUJ�LP�2PDQ��GHU�DXFK�%HUJ�GHU�6RQQH�JHQDQQW�ZLUG��WDX�
FKHQ�ZLU�HLQ�LQ�GDV�WLHIH�7DO�GHV�:DGL�1DNKDU��EHYRU�ZLU�GLUHNW�DQ�GHQ�5DQG�GHV�JHZDOWLJHQ�&DQ\RQV�
IDKUHQ�� 
:LU�JHQLH�HQ�GLH�IDQWDVWLVFKH�$XVVLFKW�DXI�GLH�NDUJH��DEHU�VSHNWDNXOlUH�%HUJZHOW�XQG�GHQ�FD�������P�
WLHIHQ�*UDQG�&DQ\RQ�GHV�2PDQ��XQZHLW�GHVVHQ�VLFK�XQVHU�5HVRUW�I�U�GLH�hEHUQDFKWXQJ�EHILQGHW��$P�
(QGH�GHV�7DJHV�EHZXQGHUQ�ZLU�GHQ�6RQQHQXQWHUJDQJ�DP�&DQ\RQ� 
 
$EHQGHVVHQ�LP�&DPS�� 
7DJHVNLORPHWHU��FD������NP 
 
���7DJ��������������'RQQHUVWDJ���-HEHO�6KDPV�-�%LUNDW�$O�0DX]�-�1L]ZD� 
1DFK�GHP�)U�KVW�FN�HQWGHFNHQ�ZLU�GLH�PDOHULVFKH�2D�
VHQVWDGW�%LUNDW�DO�0DX]��GHVVHQ�%HZlVVHUXQJ�GHU�*lU�
WHQ�ZLH�VHLW�-DKUKXQGHUWHQ�LQ�WUDGLWLRQHOOHU�:HLVH�PLW�GHP�
)DODM-%HZlVVHUXQJVV\VWHP�HUIROJW�XQG�GLH�2DVH�%DKOD��
HLQVW�GDV�=HQWUXP�GHV�7|SIHUKDQGZHUNV��ZHOFKH�KHXWH�
YRU�DOOHP�GXUFK�GLH�JLJDQWLVFKH�)RUWUXLQH�EHNDQQW�LVW��
1LFKW�ZHLW�HQWIHUQW�OLHJW�GHU�LPSRVDQWH�/HKPSDODVW�YRQ�
-DEULQ�PLW�VHLQHQ�ILOLJUDQ�JHVFKQLW]WHQ�+RO]EDONRQHQ�XQG�
ZXQGHUEDU�DXVJHPDOWHQ�'HFNHQ����'DQDFK�I�KUW�XQVHUH�
5HLVH�XQV�LQ�GLH�2DVHQVWDGW�1L]ZD�� 
 
$EHQGHVVHQ�LP�+RWHO� 
7DJHVNLORPHWHU��FD������NP 
 
���7DJ��������������)UHLWDJ���1L]ZD�–�-DEULQ�–�1L]ZD�-�0XVFDW 
'HU�7DJ�EHJLQQW�PLW�HLQHP�+|KHSXQNW��$XI�GHP�9LHKPDUNW�YRQ�2PDQV�DOWHU�+DXSWVWDGW�1L]ZD��GLH�
HEHQVR�IRWRJHQ�ZLH�JHVFKLFKWVWUlFKWLJ�LVW��WUHIIHQ�VLFK�MHGHQ�)UHLWDJ�%DXHUQ�XQG�(LQKHLPLVFKH�]XU�JUR�
�HQ�9LHKDXNWLRQ��+LHU�ZHUGHQ�ZLH�HKHGHP�YRU�DOOHP�=LHJHQ�XQG�.�KH�PHLVWELHWHQG�YHUVWHLJHUW��,P�
ÄQHXHQ�6RXN³�KLQJHJHQ�ILQGHQ�ZLU�*HOHJHQKHLW��LQ�HLQHU�NOLPDWLVLHUWHQ�+DOOH�W\SLVFKH�3URGXNWH�GHV�/DQ�
GHV�]X�NRVWHQ��6FKOLH�OLFK�HUUHLFKHQ�ZLU�GHP�PlFKWLJHQ�DOOHV��EHUUDJHQGHQ�)RUW�GDV�:DKU]HLFKHQ�GHU�
6WDGW���$QVFKOLH�HQG�IDKUHQ�ZLU�]XU�FN�QDFK�0XVFDW� 
 
$EHQGHVVHQ�LP�+RWHO� 
7DJHVNLORPHWHU��FD������NP 
 
���7DJ��������������6DPVWDJ���0XVFDW 
)UHLH�=HLW�LQ�0XVFDW��)DKUHQ�6LH�PLW�GHP�+RWHOVKXWWOH�]XP�%HDFK�&OXE��JHJHQ�*HE�KU��RGHU�NDXIHQ�
6LH�QRFK�OHW]WH�6RXYHQLUV��'LH�=LPPHU�N|QQHQ�ELV�]XP�$EHQG��JHQXW]W�ZHUGHQ��� 
$EHQGHVVHQ�LP�+RWHO� 
 
$P�VSlWHQ�$EHQG�HUIROJW�GHU�7UDQVIHU�]XP�)OXJKDIHQ��5�FNIOXJ��EHU�1DFKW�� 
$OWHUQDWLY�N|QQHQ�6LH�,KUH�5HLVH�QRFK�XP�HLQHQ�%DGHDXIHQWKDOW�LP�ZXQGHUVFK|QHQ�6�GHQ�GHV�/DQGHV��
LQ�6DODODK��YHUOlQJHUQ��3UHLV�DXI�$QIUDJH��� 
 
��7DJ��������������6RQQWDJ���$QNXQIW 
$P�IU�KHQ�0RUJHQ�$QNXQIW�LQ�)UDQNIXUW�XQG�)DKUW�PLW�GHU�%DKQ�ZLHGHU�]XU�FN�QDFK�'�VVHOGRUI� 

%XFKEDU�LP�5HLVHE�UR�'DQLHO�3OXP�/XIWKDQVD�&LW\�&HQWHU—)ULHGHQVVWU����D—������.DDUVW� 
7HO�������-������—)D[�������-�������—(PDLO��LQIR#/&&-.DDUVW�GH—ZZZ�UHLVHEXHURSOXP�GH 



 
3UHLV��DE�¼�������SUR�3HUVRQ�LP�'RSSHO]LPPHU 
(LQ]HO]LPPHU]XVFKODJ��¼����� 

 

(LQJHVFKORVVHQH�/HLVWXQJHQ� 
%DKQDQUHLVH�DE�'�VVHOGRUI�QDFK�)UDQNIXUW�LQ�GHU���.ODVVH 
)OXJ�YRQ�)UDQNIXUW�QDFK�0XVFDW�XQG�]XU�FN�LQ�GHU�(FRQRP\�&ODVV��YRUDXVVLFKWOLFK�PLW�2PDQ�$LU 
/XIWYHUNHKUVVWHXHUQ��)OXJKDIHQ�–XQG�)OXJVLFKHUKHLWVJHE�KUHQ 
7UDQVIHUV�DP�$Q–�XQG�$EUHLVHWDJ 
5XQGUHLVH�$XVIO�JH�YRU�2UW�LP�ODQGHVW\SLVFKHQ�%XV�PLW�.OLPDDQODJH�XQG�-HHSVDIDUL�ODXW�3URJUDPP�LQ�
NRPIRUWDEOHQ�*HOlQGHZDJHQ�PLW�.OLPDDQODJH��%HVHW]XQJ���*lVWH�XQG�)DKUHU� 
��hEHUQDFKWXQJHQ�LQ�JXWHQ��-6WHUQH�+RWHOV����hEHUQDFKWXQJ�LQ�&DPSV��=HOW�PLW�HLJHQHP�%DG� 
7DJHV]LPPHU�DP�$EUHLVHWDJ�LQ�0XVFDW 
��[�)U�KVW�FN����[�$EHQGHVVHQ����[�3LFNQLFN� 
GHXWVFKVSUDFKLJH�|UWOLFKH�5HLVHOHLWXQJ�EHL�GHQ�%HVLFKWLJXQJHQ 
DOOH�(LQWULWWVJHOGHU 
DXVJHZlKOWH�5HLVHOLWHUDWXU 
5HLVHEHJOHLWXQJ�GXUFK�GDV�5HLVHE�UR�'DQLHO�3OXP 
6LFKHUXQJVVFKHLQ 

1LFKW�HLQJHVFKORVVHQH�/HLVWXQJHQ� 
$OOH�QLFKW�DXIJHI�KUWHQ�/HLVWXQJHQ��SHUV|QOLFKH�$XVJDEHQ��9LVDJHE�KUHQ��7ULQNJHOGHU�I�U�GLH�|UWOLFKH�
5HLVHOHLWXQJ����¼�SUR�3HUVRQ�7DJ��XQG�GHQ�%XVIDKUHU����¼�SUR�3HUVRQ�7DJ� 
JJI��9HUOlQJHUXQJVSURJUDPP 
 

0LQGHVWWHLOQHKPHU]DKO�����3HUVRQHQ 
bQGHUXQJHQ�YRUEHKDOWHQ 
'LH�5HLVH�LVW�OHLGHU�QXU�EHJUHQ]W�JHHLJQHW�I�U�3HUVRQHQ�PLW�N|USHUOLFKHQ�(LQVFKUlQNXQJHQ��%LWWH�VSUH�
FKHQ�6LH�XQV�JH]LHOW�DQ� 
 
)�U�GLH�(LQUHLVH�LQ�GHQ�2PDQ�LVW�YRUDE�HLQ�9LVXP�]X�HUZHUEHQ� 
 
$FKWXQJ��%LWWH�EHDFKWHQ�6LH��GDVV�GLH�3UHLVH�DXI�6FKlW]XQJHQ�EHUXKHQ��GD�GLH�)O�JH�I�U�GHQ�1R�
YHPEHU������DNWXHOO�QRFK�QLFKW�]XU�%XFKXQJ�IUHLJHVFKDOWHW�VLQG��(LQH�1DFKNDONXODWLRQ�EHKDOWHQ�ZLU�XQV�
YRU� 

%XFKEDU�LP�5HLVHE�UR�'DQLHO�3OXP�/XIWKDQVD�&LW\�&HQWHU—)ULHGHQVVWU����D—������.DDUVW� 
7HO�������-������—)D[�������-�������—(PDLO��LQIR#/&&-.DDUVW�GH—ZZZ�UHLVHEXHURSOXP�GH 


