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RWRULVLHUXQJ

����7XUER�(&27(&���%HLP�$QWULHEV�
DJJUHJDW�GHV�QHXHQ�2SHO�*7�NRPPW�HLQ�
JDQ]HV�3DNHW�YRQ�+LJKWHFK�0D�QDKPHQ�
]XP�(LQVDW]��1HEHQ�%HQ]LQGLUHNWHLQ�
VSULW]XQJ�XQG�GRSSHOWHU�1RFNHQZHOOHQ�
YHUVWHOOXQJ�LVW�YRU�DOOHP�GHU�]ZHLIOXWLJH�
7XUERODGHU�I�U�GLH�LPSXOVLYH�/HLVWXQJV�
HQWIDOWXQJ�YHUDQWZRUWOLFK��GHU�'UXFN�
DXIEDX�EHJLQQW�EHUHLWV�DE�������PLQ±��
6R�VWHKHQ�EHL�%HGDUI�LQ�N�U]HVWHU�=HLW�
����N:������36��XQG�HLQ�PDVVLYHV�'UHK�
PRPHQW�YRQ�����1P�]XU�9HUI�JXQJ��GLH�
GHQ�2SHO�*7�LQ�QXU�����V�DXI�����NP�K�
XQG�HLQH�+|FKVWJHVFKZLQGLJNHLW�YRQ�
����NP�K�EHVFKOHXQLJHQ�±�EHL�HLQHP�
'XUFKVFKQLWWVYHUEUDXFK��GHU�PLW�����O�
����NP�LP�HUIUHXOLFKHQ�.RQWUDVW�]X�GHQ�
JHERWHQHQ�/HLVWXQJHQ�VWHKW�

:HUWH�YRUOlXILJ�

$OOH�:HUWH�EH]LHKHQ�VLFK�DXI�GDV�(8�%DVLVPRGHOO�PLW�VHULHQPl�LJHU�$XVVWDWWXQJ��'LH�9HUEUDXFKVHUPLWWOXQJ�QDFK�
5LFKWOLQLH����������(*�EHU�FNVLFKWLJW�GDV�LQ�hEHUHLQVWLPPXQJ�PLW�GLHVHU�9RUVFKULIW�IHVWJHOHJWH�)DKU]HXJOHHU�
JHZLFKW��=XVlW]OLFKH�$XVVWDWWXQJHQ�N|QQHQ�]X�JHULQJI�JLJ�K|KHUHQ�DOV�GHQ�DQJHJHEHQHQ�9HUEUDXFKV��VRZLH�
&2��:HUWHQ�I�KUHQ�



)DKUG\QDP
LN

.ODVVLVFKHV�$QWULHEVNRQ]HSW��0LW
)URQWPRWRU�XQG�+HFNDQWULHE�YHUN|USHUW�
GHU�QHXH�2SHO�*7�GDV�NODVVLVFKH�5RDGVWHU�
.RQ]HSW��'LH�PLW��� � ���QDKH]X�LGHDOH�
*HZLFKWVYHUWHLOXQJ�VRUJW�I�U�DXVJHZRJHQH��
DJLOH�)DKUHLJHQVFKDIWHQ��GDV�VHULHQ�
Pl�LJH�6SHUUGLIIHUHQ]LDO�I�U�]XVlW]OLFKHQ�
*ULS�LQ�.XUYHQ�XQG�DXI�SUREOHPDWLVFKHQ�
)DKUEDKQREHUIOlFKHQ�

8P�GHP�JH�EWHQ�)DKUHU�MHGHU]HLW�GHQ�
JHZ�QVFKWHQ�)UHLKHLWVJUDG�]X�JHEHQ��
KDW�GDV�(63��GHV�QHXHQ�2SHO�*7�HLQHQ�
1RUPDO�0RGXV�XQG�HLQHQ�6SRUW�0RGXV�
XQG�NDQQ�DXFK�DXVJHVFKDOWHW�ZHUGHQ�

(LQ]HOUDGDXIKlQJXQJ�UXQGXP��
'RSSHOWH�'UHLHFNVTXHUOHQNHU�DXV�JH�
VFKPLHGHWHP�$OXPLQLXP�ZHUGHQ�LP�5HQQ�
ZDJHQEDX�HLQJHVHW]W��GD�VLH�EHL�JHULQ�
JHP�(LJHQJHZLFKW�I�U�SUl]LVH�5DGI�KUXQJ�
VRUJHQ��=XVDPPHQ�PLW�GHQ�VSRUWOLFK�DE�
JHVWLPPWHQ�(LQURKU�*DVGUXFNVWR�GlPS�
IHUQ�LVW�DXFK�EHL�VFKDUIHU�)DKUZHLVH�RSWL�
PDOHU�)DKUEDKQNRQWDNW�VLFKHUJHVWHOOW�

��



6RQGHUDXVVWDWWXQJ

��

&'�5DGLR�PLW���IDFK�&'�:HFKVOHU��
0LW�03��:LHGHUJDEH�XQG�6WHUHR�(LQJDQJ�
I�U�H[WHUQH�$XGLRTXHOOHQ������:DWW�
*HVDPWOHLVWXQJ�XQG���3UHPLXPODXW�
VSUHFKHU�VRUJHQ�I�U�0XVLNJHQXVV�DXI�
K|FKVWHP�1LYHDX�

1HW]�I�U�%HLIDKUHUVLW]��6LFKHUW�PLW�
JHI�KUWH�*HJHQVWlQGH�DXI�GHP�%HLIDKUHU�
VLW]��2SWLPDO�I�U�DOOHV��ZDV�LQ�*ULIIQlKH�
XQWHUJHEUDFKW�ZHUGHQ�PXVV�

:LQGVFKRWW���'DV�:LQGVFKRWW�HUP|J�
OLFKW�ZHLWJHKHQG�]XJIUHLHV�)DKUHQ�EHL�
JH|IIQHWHP�'DFK��(V�LVW�PLW�ZHQLJHQ�
+DQGJULIIHQ�PRQWLHUW�XQG�NDQQ�LP�.RIIHU�
UDXP�DXIEHZDKUW�ZHUGHQ�



%HJHLVWHUW�
YRQ�GHLQHU�$XVGUXFNVVWlUNH�

6RODUJHOE

1DFKWEODX

*UDQLWJUDX

9LNWRULDURW

2Q\[VFKZDU]



'DPDVWVLOEHU

(LIHOEODX

)DUEHQ�XQG�3ROVWHU

0RGHOO 2SHO�*7

3ROVWHU 6WRII /HGHU� /HGHU�

3ROVWHUIDUEH 6FKZDU] (EHQKRO]VFKZDU]
.REDOWURW�

(EHQKRO]VFKZDU]

8QL�/DFNLHUXQJ

6RODUJHOE * * ì

%ULOODQW�/DFNLHUXQJHQ�

2Q\[VFKZDU] * * *

9LNWRULDURW * * *

=ZHLVFKLFKW�0HWDOOLF�/DFNLHUXQJHQ�

1DFKWEODX * * ì

*UDQLWJUDX * * *

'DPDVWVLOEHU * * *

(LIHOEODX * * ì

'HNRUOHLVWHQ

.ODYLHUODFN * * *

*� �.RPELQDWLRQ�P|JOLFK�����±� �QLFKW�OLHIHUEDU������*HJHQ�0HKUSUHLV�

6SRUW�6FKDOHQVLW]H��ZDKOZHLVH�PLW�
DQWKUD]LWIDUEHQHP�6WRIIEH]XJ�RGHU�
/HGHU�LQ�(EHQKRO]VFKZDU]�E]Z��.REDOWURW�
(EHQKRO]VFKZDU]�

)DUEHQ�	�3ROVWHU

��

'LH�VLHEHQ�)DUEHQ�GHU�/HLGHQVFKDIW��
9RQ�ZHOFKHU�ODVVHQ�6LH�VLFK�DP�OLHEVWHQ�
YHUI�KUHQ"





'HU�HUVWH�%OLFN�

'LH�HUVWH�XQVFKXOGLJH�%HU�KUXQJ�

'HU�%HJLQQ�HLQHU�

EUHQQHQGHQ�/HLGHQVFKDIW�
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$XVJDEH�������

(XURSDZHLWHU�.XQGHQVHUYLFH�
,Q�JDQ]�(XURSD�VWHKHQ��EHU�������2SHO�
6HUYLFHEHWULHEH�EHUHLW��XP�6LH�LQGLYLGXHOO��
IDFK��XQG�WHUPLQJHUHFKW�]X�EHWUHXHQ�

2SHO�0RELOVHUYLFH�
'HU�NRVWHQORVH�0RELOVHUYLFH�I�U�DOOH�2SHO�
1HXIDKU]HXJH�LQ�GHQ�HUVWHQ���-DKUHQ�DE�
(UVW]XODVVXQJVGDWXP�RGHU�DE�/LHIHUXQJ�GXUFK�
GHQ�9HUWUDJVKlQGOHU��MH�QDFKGHP��ZHOFKHV�
(UHLJQLV�]XHUVW�HLQWULIIW��:R�LPPHU�6LH�XQWHU�
ZHJV�VLQG��GHU�2SHO�0RELOVHUYLFH�KLOIW�,KQHQ�
ZHLWHU��,Q��EHU����HXURSlLVFKHQ�/lQGHUQ�±�UXQG�
XP�GLH�8KU��0LW�VWDUNHQ�/HLVWXQJHQ�ZLH�3DQQHQ�
KLOIH��$EVFKOHSSGLHQVW��0LHWZDJHQVHUYLFH��
+RWHOXQWHUEULQJXQJ�RGHU�2UJDQLVDWLRQ�,KUHU�
:HLWHUUHLVH�SHU�%DKQ�RGHU�)OXJ]HXJ��'HU�
2SHO�0RELOVHUYLFH�NDQQ MHZHLOV�PLW�GHU�,QVSHN�
WLRQ�I�U�PD[LPDO���-DKU�YHUOlQJHUW�ZHUGHQ�

)LQDQ]LHUXQJVDQJHERWH�
'LH�*0$&�%DQN�*PE+�ELHWHW�,KQHQ�DXI�%DVLV�
YRQ�6PDUW%X\�,KUH�)LQDQ]LHUXQJ�QDFK�0D��

/HDVLQJDQJHERWH�
6PDUW/HDVH�LVW�GHU�IOH[LEHOVWH�:HJ�]XP�)DKU�
]HXJ�,KUHU�:DKO��6RQGHU]DKOXQJ��PRQDWOLFKH�
5DWHQ��9HUWUDJVODXI]HLW�XQG�.LORPHWHUOHLVWXQJ�
ODVVHQ�VLFK�LQGLYLGXHOO�YHUHLQEDUHQ�

9HUVLFKHUXQJVVHUYLFH�
:LU�HPSIHKOHQ�,KQHQ�GLH�*0$&�9HUVLFKHUXQJV�
6HUYLFH�*PE+�I�U�DOOH�9HUVLFKHUXQJHQ�UXQG�
XP�GDV�$XWR��+DIWSIOLFKW���9ROO��XQG�7HLONDVNR���
,QVDVVHQXQIDOO���5HFKWVVFKXW]YHUVLFKHUXQJHQ�
HWF����)�U�GHQ�)DOO�GHU�)lOOH�KDEHQ�6LH�GDQQ�QXU�
HLQHQ�$QVSUHFKSDUWQHU��

2SHO�5HQW�0LHWZDJHQVHUYLFH�
%HL�%HGDUI�KlOW�6LH�2SHO�5HQW�PRELO��ZHQQ�
,KU�)DKU]HXJ��EHGLQJW�GXUFK�HLQHQ�:HUNVWDWW�
DXIHQWKDOW��HLQPDO�DXVIDOOHQ�VROOWH�

7HLOH��XQG�=XEHK|UVHUYLFH�
$OOHV��ZDV�,KUHQ�2SHO�QRFK�SUDNWLVFKHU��NRPIRU�
WDEOHU�RGHU�DXFK�LQGLYLGXHOOHU�PDFKW��JLEW�HV�
LP�2SHO�6KRS�

)XKUSDUNPDQDJHPHQW�
0DVWHU�/HDVH�ELHWHW�,KQHQ�GLH�NRPSOHWWH�)XKU�
SDUNYHUZDOWXQJ�DXV�HLQHU�+DQG��0LW�HLQHP�
/HLVWXQJVSDNHW��GDV�PD�JHVFKQHLGHUW�QDFK�
GHQ�%HG�UIQLVVHQ�,KUHV�8QWHUQHKPHQV�]X�
VDPPHQJHVWHOOW�ZLUG�

1HXZDJHQJDUDQWLH�
'LHVH�*DUDQWLH�JLOW�I�U�DOOH�3NZ�XQG�1XW]IDKU�
]HXJH�JHPl��GHQ�]XJUXQGH�OLHJHQGHQ�*DUDQ�
WLHEHGLQJXQJHQ�I�U����0RQDWH�DE�(UVW]XODVVXQJ

E]Z��/LHIHUXQJ�GXUFK�GHQ�HUVWDXVOLHIHUQGHQ
2SHO�9HUWUDJVKlQGOHU��MH�QDFKGHP��ZHOFKHV�
'DWXP�IU�KHU�OLHJW�±�RKQH�.LORPHWHUEH�
JUHQ]XQJ�

2SHO�$QVFKOXVVJDUDQWLH�
'LH�2SHO�$QVFKOXVVJDUDQWLH�NDQQ�LQQHUKDOE�
YRQ����0RQDWHQ����0RQDWH�EHL�*UR���XQG�
*HZHUEHNXQGHQ��QDFK�(UVW]XODVVXQJ�HLQHV�
1HXZDJHQV�HUZRUEHQ�ZHUGHQ��'DEHL�GDUI�
GLH�/DXIOHLVWXQJ�YRQ��������NP�QLFKW��EHU�
VFKULWWHQ�ZHUGHQ��'LH�2SHO�$QVFKOXVVJD�
UDQWLH�XPIDVVW�GLH�ZLFKWLJVWHQ�%DXJUXSSHQ�
JHPl��GHQ�QlKHUHQ*DUDQWLHEHGLQJXQJHQ�
GHU�&*�&DU�*DUDQWLH�9HUVLFKHUXQJV�$*�XQG�
EHJLQQW�DP�HUVWHQ�7DJ�GHV�GULWWHQ�-DKUHV�
DE�(UVW]XODVVXQJ��

���-DKUH�*DUDQWLH�JHJHQ�'XUFKURVWXQJ�
2SHO�JLEW�,KQHQ�GLH�VLFKHUH�/DQJ]HLWJDUDQWLH�
JHJHQ�'XUFKURVWXQJ�JHPl��GHQ�GDI�U�JHO�
WHQGHQ�*DUDQWLHEHGLQJXQJHQ��6LH�EUDXFKHQ�
KLHU]X�OHGLJOLFK�GLH�MlKUOLFK�YRUJHVHKHQHQ�
.RUURVLRQVVFKXW]SU�IXQJHQ�YRQ�HLQHP�2SHO�
6HUYLFH 3DUWQHU�GXUFKI�KUHQ�]X�ODVVHQ��'LH�
.RUURVLRQVVFKXW]SU�IXQJ�LVW�LQ�GHQ�UHJHO�
Pl�LJHQ�6HUYLFH�EHUSU�IXQJHQ�,QVSHNWLRQHQ
EHL�HLQHP�2SHO�6HUYLFH�3DUWQHU�RKQH�0HKU�
NRVWHQ�HQWKDOWHQ�RGHU�JHVRQGHUW�EHL�HLQHP�
2SHO�6HUYLFH�3DUWQHU�LQ�$XIWUDJ�]X�JHEHQ�

��-DKUH�*DUDQWLH�I�U�2SHO�6WDUWHUEDWWHULH�
0LW�GHU���-DKUHV�*DUDQWLH�I�U�GLH�2SHO�2ULJLQDO�
6WDUWHUEDWWHULH�JLEW�HV�DXFK�LP�GLFNVWHQ�:LQWHU�
NHLQH�3UREOHPH�PHKU�

2SHO�LQ�GHQ�QHXHQ�0HGLHQ�
$XFK�LP�,QWHUQHW�N|QQHQ�6LH�VLFK�XQWHU�
ZZZ�RSHO�GH�,KU�LQGLYLGXHOOHV�)DKU]HXJ�PLW�GHP�
.RQILJXUDWRU�]XVDPPHQVWHOOHQ��6LH�ILQGHQ�GRUW�
DNWXHOOH�,QIRUPDWLRQHQ�]X�0RGHOOHQ��9DULDQWHQ��
3UHLVHQ��5HF\FOLQJ�XQG�6HUYLFHOHLVWXQJHQ�GHU�
$GDP�2SHO�*PE+�

5HF\FOLQJ�
,QIRUPDWLRQHQ��EHU�GLH�UHF\FOLQJJHUHFKWH�
.RQVWUXNWLRQ���EHU�$OWIDKU]HXJ�5�FNQDKPH�
VWHOOHQ�XQG�GDV�5HF\FOLQJ�YRQ�$OWIDKU]HXJHQ�
ILQGHQ�6LH�LP�,QWHUQHW�

ZZZ�RSHO�GH

'LH�$EELOGXQJHQ�LQ�GLHVHP�3URVSHNW�HQWKDOWHQ�WHLOZHLVH�DXFK�6RQGHUDXVVWDWWXQJHQ��GLH�QLFKW�]XP�VHULHQPl�LJHQ�/LHIHUXPIDQJ�JHK|UHQ��'HU�,QKDOW�HQWVSULFKW�GHP�6WDQG�EHL�'UXFNOHJXQJ��
:LU EHKDOWHQ�XQV�bQGHUXQJHQ�YRQ�.RQVWUXNWLRQ�XQG�$XVVWDWWXQJ�YRU��'UXFNIDUEHQ�JHEHQ�GHQ�ZLUNOLFKHQ�)DUEWRQ�QXU�DQQlKHUQG�ZLHGHU��*H]HLJWH�6RQGHUDXVVWDWWXQJHQ�JHJHQ�0HKUSUHLV��$X�HUKDOE�GHU�
%XQGHVUHSXEOLN�'HXWVFKODQG�N|QQHQ�$QJHERW��7HFKQLN�XQG�$XVVWDWWXQJ�XQVHUHU�)DKU]HXJH�DEZHLFKHQ��:HLWHUH�,QIRUPDWLRQHQ�XQWHU�ZZZ�RSHO�GH�RGHU�EHL�,KUHP�2SHO�3DUWQHU��:HLWHUH�,QIRUPDWLRQHQ�
�EHU�GHQ�2SHO�9HUVLFKHUXQJVVHUYLFH��ZZZ�RSHO�GH

%LWWH�LQIRUPLHUHQ�6LH�VLFK��EHU�GLH�JHQDXH�$XVVWDWWXQJ�XQVHUHU�)DKU]HXJH�EHL�,KUHP�2SHO�3DUWQHU��
$'$0�23(/�*PE+��5�VVHOVKHLP�

����������%HVW��1U���������������������$XI�XPZHOWIUHXQGOLFKHP��FKORUIUHLHP�3DSLHU�JHGUXFNW� '�
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2SHO�6HUYLFH�


