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0HVVH�DQ�IROJHQGHQ�YRQ�������
ELV�������8KU� 
:LU�IUHXHQ�XQV�DXI�'LFK��� 
$QVSUHFKSDUWQHULQ��'RULV�+XI�
QDJO��7HO�����������������0DLO��
GRULV�KXIQDJO#KRWPDLO�GH 
(V�JHOWHQ�GLH��*-5HJHOQ� 

6DPVWDJ�������� 

*U�QGXQJ�GHV� 
Ä:(=83$�H�9�³� 
&OHPHQV�� $OOH� LQWHUHVVLHUWHQ�
*HPHLQGHPLWJOLHGHU�� LQVEHVRQ�
GHUH� GLH� 9HUDQWZRUWOLFKHQ� YRQ�
:(=83$� XQG� DOOH� 0LWZLUNHQGHQ�
DP� MlKUOLFK� VWDWWILQGHQGHQ�
&KULVWNLQGOPDUNW� ODGHQ�ZLU� KHU]�
OLFK�HLQ�]XU�*U�QGXQJVYHUVDPP�
OXQJ� GHV� QHXHQ� 9HUHLQV�
Ä:(=83$�H�9�³�DP�6RQQWDJ������
$XJXVW�� � XP�������8KU� LP� JUR�
�HQ� 6DDO� GHV� )UDQ]-6WRFN-
+DXVHV� 

(UVWNRPPXQLRQ 
1��Y��)O�H��$Q�GLHVHP�6DPVWDJ��
XP�������8KU�ILQGHW�LQ�6W��1LNR�
ODXV�YRQ�)O�H�GLH�(UVWNRPPXQL�
RQIHLHU�VWDWW��-HGHU�)DPLOLH�ZHU�
GHQ�IHVWH�3OlW]H�PLW�HQWVSUH�
FKHQGHQ�3ODW]NDUWHQ�]XJHZLH�
VHQ��$OOH�DQGHUHQ�*HPHLQGHPLW�
JOLHGHU�ELWWHQ�ZLU��DXI�DQGHUH�
*RWWHVGLHQVWH�LP�3DVWRUDOHQ�
5DXP�DXV]XZHLFKHQ�� 

9HUDEVFKLHGXQJ� 
&ODXGLD�6FKPLGW 
35�� $Q� GLHVHP� 6RQQWDJ�� XP�
������ 8KU� YHUDEVFKLHGHQ� ZLU�
&ODXGLD�6FKPLGW�PLW�HLQHP�*RW�
WHVGLHQVW��$E����6HSWHPEHU�ZLUG�
VLH� LQ� GHQ� 3DVWRUDOHQ� 5DXP�
'RUWPXQG� 1RUG-2VW� ZHFKVHOQ��
1DFK�GHP�*RWWHVGLHQVW�LVW�LQ�GHU�
.LUFKH� GLH� 0|JOLFKNHLW�� VLFK� LQ�
5XKH� DXFK� JDQ]� SHUV|QOLFK� YRQ�
LKU� ]X� YHUDEVFKLHGHQ�� +HU]OLFKH�
(LQODGXQJ�GD]X� 
:LU� Z�QVFKHQ� &ODXGLD� 6FKPLGW�
DOOHV� *XWH� XQG� YLHO� )UHXGH� XQG�
*RWWHV� 6HJHQ� I�U� LKUHQ� QHXHQ�
$XIJDEHQEHUHLFK� 

/HNWRULQQHQ�
.RPPXQLRQKHOIHULQQHQ 
9*:�� 'LH� /HNWRULQQHQ�
.RPPXQLRQKHOIHULQQHQ� WUHIIHQ�
VLFK�XP�������8KU� LP�'HFKDQW-
0HKOHU-+DXV�� .DOHQGHU� QLFKW�
YHUJHVVHQ� 

(UVWNRPPXQLRQ 
&OHPHQV��$Q�GLHVHP�6RQQWDJ�
ILQGHQ�HLQH�ZHLWHUH�(UVWNRPPX�
QLRQIHLHUQ�XP�������8KU�XQG�XP�
������8KU�LQ�6W��&OHPHQV�VWDWW��
:LU�ELWWHQ�XP�9HUVWlQGQLV��GDVV�
]X�GLHVHQ�)HLHUQ�QXU�GLH�.RP�
PXQLRQNLQGHU�PLW�LKUHQ�)DPLOLHQ�
]XJHODVVHQ�VLQG��-HGHU�)DPLOLH�
ZHUGHQ�IHVWH�3OlW]H�PLW�HQWVSUH�
FKHQGHQ�3ODW]NDUWHQ�]XJHZLH�
VHQ��$OOH�DQGHUHQ�*HPHLQGHPLW�
JOLHGHU�ELWWHQ�ZLU��DXI�DQGHUH�
*RWWHVGLHQVWH�LP�3DVWRUDOHQ�
5DXP�DXV]XZHLFKHQ�� 

.$% 
9*:��1DFK�ODQJHU�3DXVH�LVW�HV�
QXQ�ZLHGHU�P|JOLFK��HLQLJH�
9HUDQVWDOWXQJHQ�GXUFK]XI�KUHQ� 
:LU�ZROOHQ�XQV�KHXWH�EHL�HLQHP�
*ULOODEHQG�DXI�GHU�:LHVH�
KLQWHU�GHP�'HFKDQW-0HKOHU
-+DXV �WUHIIHQ��XQV�IUHXHQ��
GDVV�ZLU�XQV�ZLHGHUVHKHQ �XQG�
]ZDQJORV�PLWHLQDQGHU�LQV�*H�
VSUlFK�NRPPHQ��(V�JLEW�VLFKHU�
OLFK�YLHOHV�]X�HU]lKOHQ�DXV�GHQ�
YHUJDQJHQHQ�0RQDWHQ� 
'D�XQV�GLH�3DQGHPLH�DEHU�LP�
PHU�QRFK�QLFKW�LQ�5XKH�OlVVW��
VLQG�HLQLJH�$XIODJHQ�]X�EHDFK�
WHQ�� 

o =XJDQJ�]XP�*ULOODEHQG�QXU�
�EHU�GHQ�(LQJDQJ�]XP�3IDUUJDU�
WHQ�QHEHQ�GHP�.LQGHUJDUWHQ 

o (LQJHODVVHQ�ZHUGHQ�QXU�
JHJHQ�&RYLG����*HLPSI�
WH�� *HQHVHQH�E]Z��JHWHVWHWH�
3HUVRQHQ��1DFKZHLV�HUIRUGHUOLFK� 
(LQKDOWHQ�GHU�+\JLHQHUHJHOQ 

.LUFKHQYRUVWDQGVVLW]XQJ 
-RVHSK�� 'HU� .LUFKHQYRUVWDQG�
WULIIW� VLFK� ]X� VHLQHU� 6LW]XQJ� XP�
������8KU� LP�*HPHLQGHKDXV�6W��
-RVHSK�� 'LH� �*-5HJHO� LVW� ]X�
EHDFKWHQ� 

%XQW�VWDWW�%UDXQ 
35��+HXWH�������8KU�LQ�GHU�
.LUFKH�6W��&OHPHQV�� 
VLHKH�6HLWH��� 

'HU�WRWH�3XQNW� 
*HZDJW�JHIUDJW�- 
DXV�.LQGHUPXQG 
1DFK�GHP�6RQQWDJVJRWWHVGLHQVW�
VSUHFKHQ�3HWHUV�(OWHUQ�QRFK�
ODQJH�YRQ�GHU�3UHGLJW��EHL�GHU�
HV�LPPHU�ZLHGHU�XP�
GHQ ÄWRWHQ�3XQNW³ JLQJ��—�
Ä:DV�LVW GDV GHQQ"³��IUDJW�3H�
WHU��Ä*HQDX��GDV�P|FKWHQ�ZLU�
DXFK�ZLVVHQ³��QLFNW�VHLQ�9DWHU��
ÄYRU�DOOHP�DEHU��ZDV GDV PLW�
GHU .LUFKH ]X�WXQ�KDW�«³ 
Ä7RWHU�3XQNW" —�NHQQ�LFK³��
ZHL��7RFKWHU�3DXOD��ÄXQG�]ZDU�
YRP 3K\VLNXQWHUULFKW�³�—
 �Ä3K\VLNXQWHUULFKW"³��]ZHLIHOW�
3HWHU� 
Ä-D��GHQQ�PLW�GHP�ÃWRWHQ�3XQNWµ�
LVW�HLQ 6WLOOVWDQG JHPHLQW��
HLQ DEVROXWHU VRJDU��ZR�JDQ]�
NXU]�— NHLQHUOHL�%HZH�
JXQJ LVW�³ 
Ä'DV PXVVW�'X�XQV�DEHU�
QRFK JHQDX HUNOlUHQ³��VWDXQW�
LKU�9DWHU��—�'D�ELQGHW�3DXOD�
VSRQWDQ�HLQHQ�OlQJHUHQ�)DGHQ�
DQ�HLQHQ�/|IIHO��KHEW�GHQ�)DGHQ�
KRFK��VW|�W�GHQ�/|IIHO�DQ�XQG�«�
Ä:LH�LKU�VHKW��LVW�GDV�KLHU�MHW]W�
HLQ 3HQGHO³��HUNOlUW�VLH��ÄGDV�
VWlQGLJ�KLQ�XQG�KHU�LQ�%HZH�
JXQJ�LVW��$EHU�QXU VFKHLQEDU�
VWlQGLJ��—�'HQQ�EHL�MHGHU +LQ
-�XQG�MHGHU +HU-
%HZHJXQJ JLEW�HV�HLQHQ�
3XQNW��GHU RKQH�%HZH�
JXQJ LVW��GHU ÃWRWH�3XQNWµ��GHU�
]XJOHLFK 8PNHKU-� :HQGH-�
XQG 6WDUWSXQNW LVW�I�U�
GLH %HZHJXQJ��GLH�YRQ�LKP�
DXV�QHX�EHJLQQW�—�GDV�NDQQ�
MHGHU�WHVWHQ��VRJDU�PLW VLFK�
VHOEHU�³ 
Ä6HOEHU"�:LH GDV GHQQ"³��IUDJW�
3HWHU��Ä*DQ]�HLQIDFK³��VDJW�3DX�
OD��Ä]XP�%HLVSLHO�DXI�XQVH�
UHU 6FKDXNHO LP�*DUWHQ�—�MHW]W�
JOHLFK�³ 
Ä0RPHQW�PDO³��VWRSSW�GHU�9D�
WHU��ÄLFK ELQ�]XQlFKVW�QRFK�EHL�
GHU .LUFKH�³�–�Ä:LH"³�–�Ä-D��
ZHLO�]XU]HLW�DXFK�GLH .LUFKH LQ�
HLQHP�VROFKHQ�3XQNW�VWHFNW�—�
PLW�DOO�GHP�0LVW�XQG�0LVV�
EUDXFK��GHQ�HLQLJH�LKUHU�9HUDQW�
ZRUWOLFKHQ�PLW�LKUHU�VFKHLQKHLOL�
JHQ�0DFKW�JHPDFKW�XQG�ZHLWHU�
PDFKHQ��VFKOLPP��ZHQQ�GD�
NHLQ 8PNHKU-�RGHU�1HXVWDUW�
IROJW «�DFK��P|JH�GRFK�GLHVHU�
ÃWRWH�3XQNWµ��*RWW�JHEH�HV��—�I�U�
GLH�.LUFKH�ZLH�HLQ Ã|VWHUOLFKHU�
.DUIUHLWDJµ VHLQ�—�KRIIHQWOLFK�³ 
Ä,FK DEHU�P|FKWH�MHW]W�GHQ�
ÃWRWHQ�3XQNWµ�—�JHUQ VHOEHU PDO�
WHVWHQ³��VDJW�3HWHU��UHQQW�UDXV�
LQ�GHQ�*DUWHQ��VHW]W�VLFK�DXI¶V�
6FKDXNHOEUHWW�XQG�VFKZLQJW��—�
,Q�GHQ�:HQGHSXQNWHQ�UXIW�HU�
ÄWRW�³�—�XQG�EHLP�:HLWHU�
VFKZLQJHQ�ODXW��ÄOH-EHQ-
GLJ «�³ 
.ODXV�-lNHO�� 
,Q��3IDUUEULHIVHUYLFH�GH 



 

 

3DVWRUDOWHDP 
 

3IDUUHU�/XGJHU�.HLWH 
)OXJKDIHQVWU������������'R� 
7HO����������������-�� 
OXGJHU�NHLWH#NLUFKH-GRUWPXQG-RVW�GH 
 

3DVWRU�6WHIDQ�:LJJHU 
:LFNHGHU�+HOOZHJ�����������'R� 
7HO����������������� 
VWHIDQ�ZLJJHU#NLUFKH-GRUWPXQG-RVW�GH 
 

3DVWRU�+HLQULFK�2HVW 
:LFNHGHU�+HOOZHJ�����������'R� 
7HO����������������� 
KHLQULFK�RHVW#NLUFKH-GRUWPXQG-RVW�GH 
 

*HPHLQGHUHIHUHQWLQ 
$QGUHD�6FKXO]H-5|EEHFNH 
)OXJKDIHQVWU������������'R� 
7HO������������������� 
D�VFKXO]H-URHEEHFNH# 
NLUFKH-GRUWPXQG-RVW�GH 
 

9HUZDOWXQJVOHLWHULQ 
$QQD�:HUQHU 
)OXJKDIHQVWU������������'R� 
7HO������������������� 
DQQD�ZHUQHU#NLUFKH-GRUWPXQG-RVW�GH 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

3UlYHQWLRQVEHDXIWUDJWH 
$QWMH�%HWWHUPDQQ 
7HO������������������ 
SUDHYHQWLRQ#NLUFKH-GRUWPXQG-RVW�GH 
 

.UDQNHQKDXVVHHOVRUJHULQ 
0DUWLQD�1LHGHUPDLHU 
7HO�����������-���� 
PDUWLQD�QLHGHUPDLHU# 
NOLQLNXP-ZHVWIDOHQ�GH 
 

)ULHGKRIVYHUZDOWXQJ�$VVHOQ 
)UDQN�7KRPDV 
7HO������������������ 
IUDQN�WKRPDV#NLUFKH-GRUWPXQG�RVW�GH 
 

&DULWDV-6R]LDOVWDWLRQ 
0LULDP�%UDVFKH 
7HO���������������� 
PLULDP�EUDVFKH#FDULWDV-GRUWPXQG�GH 

=HLW���5DXP����6HLWH�� 

1lFKVWH�3IDUUQDFKULFKWHQ 
'LH� QlFKVWHQ� 3IDUUQDFKULFKWHQ�
XPIDVVHQ�GHQ�=HLWUDXP�YRP� 
�������ELV�������������� 
,QWHQWLRQHQ� XQG� 9HUDQVWDO�
WXQJVKLQZHLVH�UHLFKHQ�6LH�ELWWH�
ELV�]XP���������� LQ�GHQ�3IDUU�
E�URV�HLQ� 
SIDUUQDFKULFKWHQ# 
NLUFKH-GRUWPXQG-RVW�GH 

���������� 
����6RQQWDJ�LP�-DKUHVNUHLV 
���/HVXQJ�   ���'WQ����-���-�� 
���/HVXQJ�  ���-DN�����-�����E-  ����
������ 
(YDQJHOLXP��0N����-����-��-��� 
���������� 
����6RQQWDJ�LP�-DKUHVNUHLV 
���/HVXQJ����-HV�����-�D 
���/HVXQJ�����-DN����-� 
(YDQJHOLXP��0N�����-�� 

)�U� %HVXFKHU�-LQQHQ� GHU� 3IDUU�
E�URV� ELWWHQ� ZLU� XP� YRUKHULJH�
WHOHIRQLVFKH�$QPHOGXQJ��'DQNH��
6ROOWHQ� DOOH� 7HOHIRQOHLWXQJHQ�
EHOHJW� VHLQ�� ZHUGHQ� 6LH� ]XP�
$QUXIEHDQWZRUWHU� ZHLWHUJHOHLWHW��
+LQWHUODVVHQ� 6LH� ELWWH� 1DPHQ�
XQG� 7HOHIRQQXPPHU�� ZLU� UXIHQ�
VFKQHOOVWP|JOLFK�]XU�FN� 

:LU�VXFKHQ�LQ�$VVHOQ�QRFK�.DQ�
GLGDWHQ�I�U�GHQ�.LUFKHQYRUVWDQG��
+DEHQ�6LH�,QWHUHVVH�I�U�GHQ�
3IDUUJHPHLQGHUDW�RGHU�.LU�
FKHQYRUVWDQG�]X�NDQGLGLHUHQ"� 
'LH�:DKOHQ�ILQGHQ�DP�������
1RYHPEHU�VWDWW� 
0HKU�,QIRUPDWLRQHQ�ILQGHQ�6LH�
DXI�XQVHUHU�+RPHSDJH�
ZZZ�NLUFKH-GRUWPXQG-RVW�GH�
XQG�LQ�GHQ�6FKDXNlVWHQ�DQ�GHQ�
.LUFKHQ��%HL�5�FNIUDJHQ�VWHKHQ�
,KQHQ�3IDUUHU�/XGJHU�.HLWH��I�U�
GHQ�3IDUUJHPHLQGHUDW��XQG�9HU�
ZDOWXQJVOHLWHULQ�$QQD�:HUQHU�
�I�U�GLH�.LUFKHQYRUVWlQGH��]XU�
9HUI�JXQJ�� 
:LU�IUHXHQ�XQV�DXI�6LH� 

>.$1','$7@ 
>.$1','$7,1@ 

.DQGLGDWLQQHQ 

.DQGLGDWHQ�� 
JHVXFKW 

/HVHDEHQWHXHU�DXFK�LQ�GHQ�
6RPPHUIHULHQ� 
1LN�Y�)��/LHEH�/HVHULQQHQ�XQG�
/HVHU��GLH�6RPPHUIHULHQ�VLQG�]X�
(QGH��GDKHU�|IIQHQ�ZLU�XQVHUH�
%�FKHUHL�ZLHGHU�]X�GHQ�JHZRKQ�
WHQ�gIIQXQJV]HLWHQ�DP�'RQQHUV�
WDJ�YRQ����ELV����8KU�XQG�DP�
6RQQWDJ�YRQ�������ELV�������
8KU� 
,KU�%�FKHUHLWHDP� 
6W��1LNRODXV�YRQ�)O�H 

6SHQGHQDXIUXI�I�U�)OXWRSIHU 
&DULWDV�LQWHUQDWLRQDO�UXIW�]X�
6SHQGHQ�I�U�)OXWRSIHU�DXI 
6WLFKZRUW���)OXWKLOIH�'HXWVFK�
ODQG�&<������ 
(PSIlQJHU��&DULWDV�LQWHUQDWLRQDO 
)UHLEXUJ%DQN�I�U�6R]LDOZLUW�
VFKDIW�.DUOVUXKH 
,%$1��'(������������������
������� 
%,&��%)6:'(��.5/� 

.ODQJLQVWDOODWLRQ�
Ä.ODJHNODQJ³ 
,P�1RYHPEHU�LVW�LP�3DVWRUDOHQ�
5DXP�HLQH�:DQGHUDXVVWHOOXQJ�
JHSODQW�� 
(V�KDQGHOW�VLFK�XP�GLH�.ODQJLQ�
VWDOODWLRQ�.ODJH.ODQJ��,Q���.LU�
FKHQ�ZLUG�MHZHLOV�HLQH�.ODQJVWH�
OH�DXIJHEDXW��:HQQ�PDQ�VLH�LQ�
HLQHU�.LUFKH�DQVFKOlJW��HUW|QW�
GHU�.ODQJ�DXWRPDWLVFK�LQ�GHQ�
DQGHUHQ���.LUFKHQ�HEHQIDOOV�-�
�EHU�ZHLWH�6WUHFNHQ�HQWIHUQW� 
6R�NDQQ�PDQ��EHU�GHQ�.ODQJ�
NRPPXQL]LHUHQ� 
'LH�gIIQXQJV]HLWHQ�VLQG�VDPV�
WDJV�XQG�VRQQWDJV�LQ�GHU�
=HLW�YRQ�������8KU�ELV�������
8KU� 
(LQH�3UlVHQ]NUDIW�P�VVWH�GDQQ�
YRU�2UW�VHLQ��DXIVFKOLH�HQ��/LFKW�
DQ�PDFKHQ��VSlWHU�DOOHV�ZLHGHU�
DEVFKOLH�HQ�XQG�LQ�GHQ�]ZHL�
6WXQGHQ�DXISDVVHQ� 
'LH�GUHL�:RFKHQHQGHQ�VLQG� 
�����������XQG 
�����������XQG 
���������� 
+LHUI�U�VXFKHQ�ZLU�QXQ�*HPHLQ�
GHPLWJOLHGHU��GLH�EHUHLW�VLQG��GLH�
$XIVLFKW�]X�I�KUHQ��:HQQ�6LH�
,QWHUHVVH�KDEHQ��PHOGHQ�6LH�
VLFK�ELWWH�LP�3IDUUE�UR�6W��&OH�
PHQV��7HO��������-���'DV�3IDUU�
E�UR�LQ�:LFNHGH�LVW�ELV�����$X�
JXVW�QLFKW�EHVHW]W�� 
:HLWHUH�,QIRV�VLQG�KLHU�]X�ILQ�
GHQ�� 
ZZZ�NODJH-NODQJ�GH 

$XVVWHOOXQJ�,NRQHQ 
&OHPHQV��0HKU�
DOV����:HUNH�DXV�
,KUHQ�SULYDWHQ�
%HVWlQGHQ�VWHKHQ�
ELV���������]XU�
%HWUDFKWXQJ�LQ�GHU�
6W��&OHPHQV-.LUFKH�
]XU�9HUI�JXQJ�� 
gIIQXQJV]HLWHQ�� 
0LWWZRFKV������-������8KU 
)UHLWDJV���������-������8KU 
+HU]OLFKH�(LQODGXQJ�� 
6ROOWHQ�6LH�=HLW�]XU�$XIVLFKW�
ZlKUHQG�GHU�gIIQXQJV]HLWHQ�
KDEHQ�ELWWHQ�ZLU�XP�5�FNPHO�
GXQJ��:LU�Z�UGHQ�XQV�VHKU�
IUHXHQ� 
.RQWDNW�I�U�QlKHUH�,QIRV�� 
'RULV�+XIQDJO��7HO��������������� 
.ROSLQJVIDPLOLH�'R�-%UDFNHO 

1DFKUXI�5HLQKDUG�0HOOZLJ 
5HLQKDUG�0HOOZLJ�YHU�
VWDUE�LP�$OWHU�YRQ����
-DKUHQ��6HLQ�7RG�EHU�KUW�
XQVHUH�*HPHLQGH�VHKU� 
+HUU�0HOOZLJ�ZXUGH�LP�
0lU]������]XP����9RUVLW�
]HQGHQ�GHV�3IDUUJHPHLQ�
GHUDWHV�6W��&OHPHQV�JH�
ZlKOW��'UHL�-DKU]HKQWH�ZDU�HU�LQ�
'RUWPXQG�9RUVLW]HQGHU�GHV��
)DPLOLHQEXQGHV�GHU�'HXWVFKHQ�
.DWKROLNHQ�����-DKUH�ODQJ�RUJD�
QLVLHUWH�XQG�EHJOHLWHWH�HU�GLH�
3LOJHUUHLVH�QDFK�/RXUGHV��'DV�
(KHSDDU�8UVXOD�XQG�5HLQKDUG�
0HOOZLJ�KDW�MDKUHODQJ�GHQ�7U|�
GHO�EHLP�&KULVWNLQGOPDUNW�PLW�
JUR�HP�(QJDJHPHQW�ELV������
RUJDQLVLHUW��(LQ�EHVRQGHUHV�$Q�
OLHJHQ�YRQ�5HLQKDUG�0HOOZLJ�ZDU�
GLH�6W��+HGZLJ�6WLIWXQJ�XQG�GDV�
:DLVHQKDXV�LQ�%UHVODX��GDV�
XQVHUH�*HPHLQGH�VHLW������
XQWHUVW�W]W��(U�ZDU�DNWLYHU�0LW�
WHOVPDQQ�XQG�0LWJOLHG�GHV�3UlVL�
GLXPV�GHU�+HGZLJ-6WLIWXQJ��)�U�
DOO�VHLQ�(QJDJHPHQW�EHNDP�HU�
GDV�%XQGHVYHUGLHQVWNUHX]�XQG�
ZXUGH�YRQ�3DSVW�-RKDQQHV�3DXO�
,,��]XP�5LWWHU�GHV�2UGHQV�YRP�
+HLOLJHQ�3DSVW�6\OYHVWHU�HU�
QDQQW� 
������EHUQDKP�GDV�(KHSDDU�
0HOOZLJ�GLH�/HLWXQJ�GHV�6HQLR�
UHQNUHLVHV�� 
:LU�HULQQHUQ�XQV��EHUDXV�GDQN�
EDU�DQ�GDV�VWHWV�KLOIVEHUHLWH��
VR]LDOH�XQG�FDULWDWLYH�:HVHQ�YRQ�
5HLQKDUG�0HOOZLJ� �6HLQ�VWHWV�
KRFKJHVFKlW]WHV�XQG�XPIDQJUHL�
FKHV�(QJDJHPHQW�LQ�GLHVHQ�
]DKOUHLFKHQ�*UXSSHQ�XQG�*UHPL�
HQ�LQ�6W��&OHPHQV��EHL�GHU�6WDGW�
'RUWPXQG��LP�(U]ELVWXP��LQ�
VHLQHU�3DUWQHUVFKDIW�QDFK�3ROHQ��
VHLW����-DKUHQ�EHL�GHQ�6HQLRUHQ��
EOHLEHQ�XQV�LPPHU�GDQNEDU�LQ�
(ULQQHUXQJ� 
6HLQ�6LQQ�I�U�+XPRU�XQG�/HLFK�
WLJNHLW�ZHUGHQ�ZLU�YHUPLVVHQ� 
$OV�&KULVWHQ�JODXEHQ�ZLU�GDUDQ��
GDVV�XQVHUH�/LHEHQ�]XJOHLFK�
DXFK�HLQHQ�3ODW]�LQ�*RWWHV�/LHEH�
KDEHQ� 
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