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9RUZRUW 
 

 

/LHEH�.ROOHJLQQHQ�XQG�.ROOHJHQ��)UHXQGLQQHQ�XQG�)UHXQGH�GHU�.-)� 

Å9LHOIDOW�LQ�NLUFKOLFKHQ�(LQULFKWXQJHQ�LVW�HLQH�%HUHLFKHUXQJ´��VWHKW�LQ�GHU�*UXQGRUG�
QXQJ� GHV� NLUFKOLFKHQ� 'LHQVWHV� YRQ� ������ 9LHOIlOWLJ� VLQG� DXFK� GLH� *ODXEHQVZHJH�
XQG�=XJlQJH�]X�*RWW�XQVHUHU�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU��$XI�GLH�)UDJH��ZLH�
YLHOH�:HJH�HV�]X�*RWW�JLEW��DQWZRUWHW�3DSVW�%HQHGLNW��Å6R�YLHOH��ZLH�HV�0HQVFKHQ�
JLEW´� 

9LHOIlOWLJ�DQ�,QKDOWHQ�XQG�)RUPDWHQ�VLQG�IROJHULFKWLJ�XQVHUH�=ZLVFKHQ-=HLWHQ��0LW�
)UHXGH�SUlVHQWLHUHQ�ZLU� ,KQHQ�GLHVHV�+HIW��GDV�HLQ�EUHLWHV�6SHNWUXP�YRQ��EHU����
UHOLJL|VHQ�$QJHERWHQ�EHUHLWKlOW��,Q�HLQHU�:HOW��GLH�LPPHU�VFKQHOOHU�XQG�NRPSOH[HU�
ZLUG��ELHWHQ�ZLU�PLW�GLHVHU�$XVJDEH�5lXPH�I�U�*RWWHVEHJHJQXQJHQ��LQQHUH�6DPP�
OXQJ��VSLULWXHOOHV�$XIDWPHQ�XQG�JHPHLQVFKDIWOLFKHV�(UOHEHQ�DQ� 
 
9LHOIDOW� UXIW�QDFK�(LQKHLW��QDFK�HLQHU�.UDIW��GLH�YHUELQGHW��8QVHUH�UHOLJL|VHQ�$QJH�
ERWH�ZROOHQ�XQVHU�JHPHLQVDPHV�)XQGDPHQW��DXI�GHP�XQVHUH�.DWKROLVFKH�-XJHQG�
I�UVRUJH�DXIEDXW��VWlUNHQ��6LH�ODGHQ�DEHU�DXFK�HLQ��SHUV|QOLFKH�6WlUNHQ�XQG�.UDIW�
TXHOOHQ� ]X� HQWGHFNHQ��+DOW� XQG�6WDELOLWlW� I�U� GDV� HLJHQH� /HEHQ�XQG�GHQ�EHUXIOL�
FKHQ�$OOWDJ�]X�HUIDKUHQ� 
 
0LW�YLHOHQ� ODQJMlKULJHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ��GLH� LQ]ZLVFKHQ� LP�5X�
KHVWDQG�VLQG��YHUEUDFKWHQ�ZLU�VFK|QH�=HLWHQ��DXFK�EHL�UHOLJL|VHQ�9HUDQVWDOWXQJHQ��
:LU�ZROOHQ�LQ�9HUELQGXQJ�EOHLEHQ��'HVKDOE�ELHWHQ�ZLU�LQ�GLHVHU�$XVJDEH�2DVHQWD�
JH�I�U�(KHPDOLJH�DQ��6HOEVWYHUVWlQGOLFK�N|QQHQ�VLH�DXFK��VROOWH�HV�IUHLH�3OlW]H�JH�
EHQ��DQ�DQGHUHQ�9HUDQVWDOWXQJHQ�WHLOQHKPHQ� 
 
(LQ� KHU]OLFKHU� 'DQN� JLOW� DOOHQ� .ROOHJLQQHQ� XQG� .ROOHJHQ�� GLH� HEHQIDOOV� =ZLVFKHQ-
=HLWHQ�DQELHWHQ�XQG�XQVHU�3URJUDPP�YLHOIlOWLJ�XQG�EXQW�PDFKHQ��:LU�Z�QVFKHQ�
,KQHQ�� GDVV� I�U� 6LH� HLQ� SDVVHQGHV� $QJHERW� GDEHL� LVW�� GDV� ,KUHQ� SHUV|QOLFKHQ� 
/HEHQV-�XQG�*ODXEHQVZHJ�EHUHLFKHUW� 

0LFKDHO�(LEO 
'LUHNWRU�.-) 

*HRUJ�'HLVHQULHGHU 
5HIHUDW�I�U�3DVWRUDO�XQG�UHOLJL|VH�%LOGXQJ 
 



� 



� 

,QKDOWVYHU]HLFKQLV 

9RUZRUW                           � 

,QKDOWVYHU]HLFKQLV��2ULHQWLHUXQJVKLOIH��VRQVWLJH�+LQZHLVH    �   

3DVWRUDOH�$QJHERWH�GHU�(LQULFKWXQJHQ             �� 

'DWHQVFKXW]KLQZHLV                      �� 

$QPHOGHIRUPXODU                       �� 

 

á 
 

  

2ULHQWLHUXQJVKLOIH 

 
'LH�,FRQV��ZHOFKH�6LH�LPPHU�ZLHGHU�EHL�GHQ�HQWVSUHFKHQGHQ�9HUDQVWDOWXQJHQ�JHGUXFNW�
ILQGHQ��VROOHQ�)ROJHQGHV�EHVDJHQ� 

 
�� ��,QWHUQ��GLHVH�9HUDQVWDOWXQJHQ�VLQG�QXU�I�U�0LWDUEHLWHU
LQQHQ� 
�������GHU�MHZHLOLJHQ�(LQULFKWXQJ� 
 
 
�� ���2IIHQ��]X�GLHVHU�9HUDQVWDOWXQJ�N|QQHQ�6LH�VLFK�VHOEVW�DQPHOGHQ� 
 
 
 
�� ���([HU]LWLHQ��G��K��]X�EHKDQGHOQ�QDFK�GHU�GHU]HLWLJ�J�OWLJHQ� 
��������2UGQXQJ�]XU�4XDOLIL]LHUXQJ�YRQ�0LWDUEHLWHU
LQQHQ� 

7HUPLQlQGHUXQJHQ�VLQG�YRUEHKDOWHQ� 
 
$E�VRIRUW�VLQG�YHUELQGOLFKH�$QPHOGXQJHQ�P|JOLFK��%LWWH�EHQ�W]HQ�6LH�GDV�)RU�
PXODU�,KUHU�(LQULFKWXQJ�RGHU�GHQ�$QPHOGHERJHQ�DXI�6HLWH���� 
 
5�FNWULWW� 
· %HL�$EPHOGXQJ�ZHQLJHU�DOV����7DJH�YRU�GHU�9HUDQVWDOWXQJ�ZLUG�HLQH�6WRUQR�

JHE�KU�YRQ������HUKREHQ� 
· %HL�$EPHOGXQJ�ZHQLJHU�DOV���7DJH�YRU�GHU�9HUDQVWDOWXQJ��RGHU�NHLQH�$EPHO�

GXQJ��IlOOW�GLH�YROOH�.XUVJHE�KU�DQ�� 
· :LUG�HLQH�(UVDW]SHUVRQ�JHVFKLFNW��GLH�GLH�7HLOQDKPHYRUDXVVHW]XQJHQ�HUI�OOW��

HQWIDOOHQ�GLH�YRUJHQDQQWHQ�5HJHOXQJHQ� 

6RQVWLJH�+LQZHLVH 



� 

5()(5$7�)h5�3$6725$/�81'�5(/,*,g6(�%,/'81* 
$QVSUHFKSDUWQHU��*HRUJ�'HLVHQULHGHU 

.DWKROLVFKH�-XJHQGI�UVRUJH��+HLOLJJHLVWJDVVH����������5HJHQVEXUJ 
7HO�������������-�����)D[������������-�� 

,QWHUQ  2IIHQ á   
 )RUWELOGXQJ ([HU]LWLHQ 

0DLDQGDFKW�DXI�GHP�$GOHUVEHUJ 
   
7HUPLQ������ 'RQQHUVWDJ�����0DL����� 
 %HJLQQ�GHU�$QGDFKW�XP�������8KU��DQVFKO��JHP�WOLFKHV�

%HLVDPPHQVHLQ�LP�3U|VVOEUlX�PLW�%URW]HLW 
 
=LHOJUXSSH�� 0LWDUEHLWHU
LQQHQ�GHU�5HJHQVEXUJHU�(LQULFKWXQJHQ������������������ 

 
$UEHLWVNUHLVH�3DVWRUDO�-�+HUEVW����� 
 
 
$.�3DVWRUDO�,�–�(LQULFKWXQJHQ�PLW�6FKXOHQ� 
0RQWDJ������1RYHPEHU�������YRQ�������ELV�������8KU��LQ�GHU�*HVFKlIWVVWHOOH�GHU�.-) 
Å'HU�0RUJHQNUHLV�–�3UD[LVEHLVSLHOH�FKULVWOLFKHU�+HLOSlGDJRJLN´� �PLW�GHP�HKHPDOLJHQ�� 
6FKXOOHLWHU�GHU�%LVFKRI-:LWWPDQQ-6FKXOH��+HUUQ�/XGZLJ�)DOWHUPHLHU� 
 
$.�3DVWRUDO�,,�–�VWDWLRQlUH�XQG�WHLOVWDWLRQlUH�(LQULFKWXQJHQ� 
'LHQVWDJ������2NWREHU�������YRQ�������ELV�������8KU�LQ�GHU�*HVFKlIWVVWHOOH�GHU�.-) 
Å6LFKHUKHLW�XQG�6WDELOLWlW�GXUFK�5HOLJLRQ�"´� 
 
$.� 3DVWRUDO� ,,,� –�:RKQKHLPH� I�U� HUZDFKVHQH�0HQVFKHQ�PLW� %HKLQGH�
UXQJ� 
0LWWZRFK������2NWREHU�������YRQ������ELV�������8KU�LQ�GHU�*HVFKlIWVVWHOOH�GHU�.-) 
Å9LHOIDOW�XQG�UHOLJLRQVVHQVLEOH�$VVLVWHQ]�–�VHOEVWEHVWLPPW�DQ�*RWW�JODXEHQ´ 
 
$.�3DVWRUDO�,9�–�$UEHLW��%HUXIVVFKXOHQ��%HUXIVI|UGHUXQJ��:HUNVWlWWHQ 
0LWWZRFK������2NWREHU�������YRQ�������ELV�������8KU�LQ�GHU�*HVFKlIWVVWHOOH�GHU�.-) 
ÅSDVWRUDOH�%HLWUlJH�]X�.UHDWLYLWlW��6HOEVWYHUZLUNOLFKXQJ�XQG�*HPHLQVFKDIWVHUOHEHQ� LQ�
$XVELOGXQJ��%HUXI�XQG�$UEHLW´ 
 
$.�3DVWRUDO�9�–�EHUDWHQGH�'LHQVWH��%LOGXQJ��RIIHQH�6R]LDODUEHLW 
0RQWDJ������2NWREHU�������YRQ�������ELV�������8KU�LP�+DXV�+HPPD��5HJHQVEXUJ 
Å6FKXOG�XQG�9HUVDJHQ�–�:HJH�]X�HLQHU�KHLOVDPHQ�9HUV|KQXQJ�XQG�3HUV|QOLFKNHLWV�
HQWZLFNOXQJ� LQ� %HUDWXQJ�XQG�%HJOHLWXQJ´� �PLW�'U�� 6LPRQ�0HLHU�� %HUDWXQJVVWHOOH� GHU�
.-)�I�U�.LQGHU��-XJHQGOLFKH�XQG�)DPLOLHQ� 

 

á 



� 

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

5()(5$7�)h5�3$6725$/�81'�5(/,*,g6(�%,/'81* 
$QVSUHFKSDUWQHU��*HRUJ�'HLVHQULHGHU 

.DWKROLVFKH�-XJHQGI�UVRUJH��+HLOLJJHLVWJDVVH����������5HJHQVEXUJ 
SDVWRUDO#NMI-UHJHQVEXUJ�GH 

7HO�������������-�����)D[������������-�� 

  

  á 

7HUPLQ� 
0R������������ 
������8KU�-�������8KU 
:LHGHUKROXQJ�DP�'L��
���������� 
  
  
5HIHUHQW� 
*HRUJ�'HLVHQULHGHU��
'LSO��7KHRO��'LSO��
6R]�3lG��)+���5HIHUHQW�
I�U�3DVWRUDO�XQG�UHOLJL|�
VH�%LOGXQJ 
  
  
2UW� 
+DXV�+HUPDQQVEHUJ��
������:LHVHQW�EHL�
:|UWK�'R� 
 
  
.XUVJHE�KU� 
������½�� 
(LJHQEHWHLOLJXQJ�I�U�
.-)-0LWDUEHLWHU
LQQHQ�
������½ 
  

  $GYHQW�DXI�GHP�+HUPDQQVEHUJ 
 

'DV�/LFKW�NDP�LQ�GLH�:HOW 
  
 
$GYHQW� LVW� GLH� =HLW� GHU� /LFKWHU�� ,Q� GHQ� ODQJHQ�
1lFKWHQ� ILQGHQ� VLFK� VHLW� -DKUKXQGHUWHQ�&KULVWHQ�
]XVDPPHQ��XP�GLH�6LQQH�]X�|IIQHQ��*HVFKLFKWHQ�
]X� K|UHQ� XQG� /LHGHU� GHU� +RIIQXQJ� ]X� VLQJHQ��
1LFKW� VHOWHQ�ZHUGHQ�GDEHL� DXFK�KRIIQXQJV-� XQG�
OLFKWYROOH�%LOGHU�DXV�GHP�$OWHQ�XQG�1HXHQ�7HVWD�
PHQW�DXIJHJULIIHQ� 
 
'LHVHU� DGYHQWOLFKH�� VLQQHQUHLFKH� 2DVHQWDJ� I�KUW�
GLH� MlKUOLFKH� 7UDGLWLRQ� IRUW� XQG� OlGW� ZLHGHU� DXI�
GHQ� +HUPDQQVEHUJ� HLQ��:LU� ZHUGHQ� HLQHQ� UXKL�
JHQ� 7DJ� YHUEULQJHQ�� 0RUJHQORE� IHLHUQ�� ,PSXOVH�
K|UHQ��/LHGHU�VLQJHQ�XQG�LKUH�/LFKW-7H[WH�DXI�XQV�
ZLUNHQ� ODVVHQ�� 6R�ZROOHQ� ZLU� XQV� DXI� GDV�:HLK�
QDFKWVIHVW�PLW�VHLQHU�%RWVFKDIW��'DV�/LFKW�NDP�LQ�
GLH�:HOW��HLQVWLPPHQ� 
  



� 

á 

  
7HUPLQ� 
6R��������������������
8KU�-�)U��������������
������8KU 
 
 
 
5HIHUHQW� 
*HRUJ�'HLVHQULHGHU��
'LSO��7KHRO���'LSO-�
6R]�3lG���)+��� 
5HIHUHQW�I�U�3DVWRUDO�
XQG�UHOLJL|VH�%LOGXQJ 
 
 
 
2UW� 
+RWHO�)LOLSLQXP��3DUL�
QLVWU���� 
�,-������0HUDQ��%=� 
 
 
 
.XUVJHE�KU� 
�������½��(LJHQEHWHLOL�
JXQJ�I�U�.-)-0$�
�������½ 

$XIDWPHQ�LP�(LQNODQJ�PLW�GHU�6FK|SIXQJ 
 

1DWXUHUIDKUXQJHQ� LP� 0HUDQHU� /DQG� ��� $UEHLWVWDJH� -�
&KULVWL�+LPPHOIDKUW� 
 
 
'LH� KHUUOLFKH� %HUJZHOW� XP� GLH� .XUVWDGW� 0HUDQ�� GDV�
PLOGH�.OLPD�XQG�GLH�PHGLWHUUDQ�ZLUNHQGHQ�*lUWHQ� OD�
GHQ� HLQ�� GHQ�$OOWDJ� ]XU�FN]XODVVHQ�XQG�GLH� 6FK|QKHLW�
XQG�5XKH�GHU�1DWXU�]X�HUOHEHQ��,Q�LKU�ZROOHQ�ZLU�DXIDW�
PHQ�XQG�GHU�%H]LHKXQJ�PLW�*RWW��GHP�6FK|SIHU��5DXP�
JHEHQ�� ,Q� GHU� +DOWXQJ� GHU� 'DQNEDUNHLW� ZHUGHQ� ZLU�
LPPHU�ZLHGHU�PDO�+DOW�PDFKHQ�� VWLOO� ZHUGHQ�� VWDXQHQ�
XQG�JHQLH�HQ���� 
 
1DFK�GHP�0RUJHQORE�XQG�GHP�)U�KVW�FN�VLQG�IROJHQ�
GH� 7DJHVWKHPHQ�PLW� ,PSXOVHQ� XQG�1DWXUHUIDKUXQJHQ�
DQJHGDFKW� 
0R� 6HKQVXFKW� VS�UHQ� -� GLH� +HLONUDIW� GHV� :DVVHUV�

]ZLVFKHQ�(WVFK�XQG�3DVVHU 
'L� 3DUDGLHV�-�%HVXFK�GHU�*lUWHQ�7UDXWWPDQQVGRUI 
0L� 'HU� 4XHOOH� HQWJHJHQ� -� OHLFKWH� :DQGHUXQJ� DXI��

GHP�$OJXQGHU�:DDOZHJ 
'R� &KULVWL� +LPPHOIDKUW� -� PLW� GHU� %HUJEDKQ� QDFK�

REHQ��IUHLZLOOLJHV�$QJHERW� 
 
$P�$EHQG� EHWHQ�ZLU� JHPHLQVDP�GLH� 9HVSHU� XQG� JH�
KHQ� DQVFKOLH�HQG� LQ� HLQH� QDKHJHOHJHQH� *DVWVWlWWH�
RGHU�QHKPHQ�GDV�$EHQGHVVHQ�j�OD�FDUWH�LP�+DXV�HLQ� 
 
'DV� *lVWHKDXV� )LOLSLQXP� LQ� 2EHUPDLV� OLHJW� UXKLJ� LQ�
HLQHU�GHU�VFK|QVWHQ�9LOOHQODJHQ�YRQ�0HUDQ��FD�����PLQ��
)X�ZHJ�]XU� ,QQHQVWDGW�HQWIHUQW�� ,P�*DUWHQ�JLEW�HV�HLQ�
6FKZLPPEDG�� 
 
,P� 3UHLV� LQEHJULIIHQ� VLQG� hEHUQDFKWXQJ�)U�KVW�FN� LQ�
���(=����'=�XQG�GLH�6�GWLURO-0RELOFDUG�I�U�|IIHQWOLFKH�
9HUNHKUVPLWWHO� 

5()(5$7�)h5�3$6725$/�81'�5(/,*,g6(�%,/'81* 
$QVSUHFKSDUWQHU��*HRUJ�'HLVHQULHGHU 

.DWKROLVFKH�-XJHQGI�UVRUJH��+HLOLJJHLVWJDVVH����������5HJHQVEXUJ 
SDVWRUDO#NMI-UHJHQVEXUJ�GH 

7HO�������������-�����)D[������������-�� 

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 



� 

7HUPLQ� 
0R�������������� 
������8KU� 
ELV�)U������������� 
������8KU 
  
  
5HIHUHQW� 
*HRUJ�'HLVHQULHGHU��
'LSO��7KHRO��'LSO��
6R]�3lG��)+���5HIHUHQW�
I�U�3DVWRUDO�XQG�UHOLJL�
|VH�%LOGXQJ 
  
  
2UW� 
6�GWLURO��$XHUKRI�LQ�
1DW]�6FKDEV 
  
  
=LHOJUXSSH� 
HKHPDOLJH�0$��)UHXQ�
GH�XQG�%HNDQQWH�GHU�
.-) 
  
  
.XUVJHE�KU� 
�������½ 
]XVlW]OLFK�LQGLYLGXHOO�
EXFKEDUH� 
9HUOlQJHUXQJVQlFKWH�
P|JOLFK��PLW�+DOESHQ�
VLRQ��FD��������8KU 
  

  =HLWJHVFKHQNH 
 

2DVHQWDJH�I�U�HKHPDOLJH�0LWDUEHLWHU
LQQHQ��)UHXQGH�
XQG�%HNDQQWH�GHU�.-)�LQ�6�GWLURO 
  
 
,Q� GHU� KHUUOLFKHQ� %HUJZHOW� 6�GWLUROV�ZROOHQ�ZLU� � GLH�
JHVFKHQNWH�=HLW� JHQLH�HQ�� VLFK� VHOEVW� XQG� HLQDQGHU�
$XIPHUNVDPNHLW�VFKHQNHQ��GHP�:RUW�YRQ�(OOL�0LFK�
OHU� JHPl��� Å,FK�Z�QVFKH�GLU�=HLW�� ]X�GLU� VHOEHU� ]X�
ILQGHQ��MHGHQ�7DJ��MHGH�6WXQGH�DOV�*O�FN�]X�HPSILQ�
GHQ�´� (V� JLEW� IUHLZLOOLJH� $QJHERWH�� DXV� GHQHQ� 6LH�
ZlKOHQ� N|QQHQ�� X�D��� 0RUJHQORE�� (QWVSDQQXQJV��
EXQJHQ��JHI�KUWH�:DQGHUXQJHQ��=HLW�I�U�VLFK��.XQVW-�
XQG� .LUFKHQI�KUXQJHQ�� JHPHLQVDPHV� 6LQJHQ��
$EHQGORE��,Q�GLHVHU�2IIHQKHLW�ZROOHQ�ZLU�LP�+LHU�XQG�
-HW]W� GHQ� 2UW� JHQLH�HQ�� DQ� GHP� VLFK� +LPPHO� XQG�
(UGH�EHU�KUHQ� 
 
'LHVH�2DVHQWDJH� VLQG� JHGDFKW� I�U� ,QWHUHVVLHUWH�� GLH�
QLFKW� PHKU� EHL� GHU� .-)� DUEHLWHQ�� EHUHLWV� LP� 5XKH�
VWDQG� RGHU� PLW� XQV� JXW� YHUEXQGHQ� VLQG�� 8P� ,KUH�
:�QVFKH�EHL�GHU�3URJUDPPJHVWDOWXQJ�EHU�FNVLFKWL�
JHQ� ]X� N|QQHQ�� ZLUG� GLH� .XUVOHLWXQJ� HLQ� SDDU�:R�
FKHQ�YRU�%HJLQQ�.RQWDNW�PLW�,KQHQ�DXIQHKPHQ� 
  
)�U� GLH� $QUHLVH� ZHUGHQ� )DKUJHPHLQVFKDIWHQ� HPS�
IRKOHQ��1DW]�LVW�HLQ�NOHLQHV��UXKLJ�JHOHJHQHV�'RUI� LP�
$SIHOKRFKSODWHDX�� FD�� �� NP� YRQ� %UL[HQ� HQWIHUQW�� ,P�
IDPLOLlU� JHI�KUWHQ� $XHUKRI� ZXUGHQ� ��� (=�� GLH� DXI�
:XQVFK� �]�%�� PLW� 3DUWQHU
LQ�� DXFK� DOV� '=� JHQ�W]W�
ZHUGHQ�N|QQHQ��JHEXFKW��%HL�JUR�HU�1DFKIUDJH�XQG�
IU�K]HLWLJHU�$QPHOGXQJ�VLQG�1DFKEXFKXQJHQ�P|J�
OLFK��,P�*DUWHQ�JLEW�HV�HLQ�6FKZLPPEDG� 
 
,P�3UHLV�LQEHJULIIHQ� 
-�hEHUQDFKWXQJ�PLW�+DOESHQVLRQ 
-�.XUVEHJOHLWXQJ�XQG�-PDWHULDO 
-�6�GWLURO�0RELOFDUG�I�U�|IIHQWOLFKH�9HUNHKUVPLWWHO 
  

5()(5$7�)h5�3$6725$/�81'�5(/,*,g6(�%,/'81* 
$QVSUHFKSDUWQHU��*HRUJ�'HLVHQULHGHU 

.DWKROLVFKH�-XJHQGI�UVRUJH��+HLOLJJHLVWJDVVH����������5HJHQVEXUJ 
SDVWRUDO#NMI-UHJHQVEXUJ�GH 

7HO�������������-�����)D[������������-�� 

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

  

  á 



� 

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

5()(5$7�)h5�3$6725$/�81'�5(/,*,g6(�%,/'81* 
$QVSUHFKSDUWQHU��*HRUJ�'HLVHQULHGHU 

.DWKROLVFKH�-XJHQGI�UVRUJH��+HLOLJJHLVWJDVVH����������5HJHQVEXUJ 
SDVWRUDO#NMI-UHJHQVEXUJ�GH 

7HO�������������-�����)D[������������-�� 

7HUPLQ� 
6R��������������������
8KU�ELV 
'R��������������������
8KU 
  
 
  
5HIHUHQW� 
*HRUJ�'HLVHQULHGHU��
'LSO��7KHRO��'LSO��6R]-
3lG��)+���5HIHUHQW�I�U�
3DVWRUDO�XQG�UHOLJL|VH�
%LOGXQJ 
  
 
  
2UW� 
$EWHL�)UDXHQZ|UWK��
������)UDXHQFKLHP�
VHH� 
  
  
  
.XUVJHE�KU� 
�������½�LQNO��hEHU�
QDFKWXQJ�XQG�9HU�
SIOHJXQJ�� 
(LJHQEHWHLOLJXQJ�I�U� 
.-)–�0LWDUEHL�
WHU
LQQHQ�� 
�������½ 
  

  0LW�DOOHQ�6LQQHQ 
 

,QVHOWDJH�]XU�6SLULWXDOLWlW�GHV�/HLEHV 
  
 
%HL� GHQ� 7DJHQ� DXI� GHU� )UDXHQLQVHO� J|QQHQ� ZLU�
XQVHUHP� /HLE� EHVRQGHUH� $XIPHUNVDPNHLW�� 'DEHL�
ZROOHQ� ZLU� GLH� 6LQQH�ZHFNHQ� XQG� XQVHU� 6FKDXHQ��
5LHFKHQ��+|UHQ��6FKPHFNHQ��)�KOHQ�PLW�GHQ�%HZH�
JXQJHQ�QDFK�LQQHQ�LQ�9HUELQGXQJ�EULQJHQ���1LFKW�
GDV� 9LHOZLVVHQ� VlWWLJW� GLH� 6HHOH����� VRQGHUQ� GDV�
9HUNRVWHQ�GHU�'LQJH�YRQ�LQQHQ�KHU���,JQDWLXV�YRQ�
/R\ROD�� 
  
0LW� HQWVSUHFKHQGHQ� .|USHU�EXQJHQ� ZHUGHQ� ZLU�
XQVHUHP�/HLE�QHX�EHJHJQHQ�� (QWVSDQQXQJV�EXQ�
JHQ�ZHUGHQ�LP�9HUJOHLFK�]X�DQGHUHQ�([HU]LWLHQIRU�
PHQ�HLQHQ�JU|�HUHQ�5DXP�HLQQHKPHQ��=ZLVFKHQ�
GXUFK� JLEW� HV� DXFK� VWLOOH� =HLWHQ�� XP� EHL� 6SD]LHU�
JlQJHQ�GLH�EHVRQGHUH�$WPRVSKlUH� DXI�GHU� )UDX�
HQLQVHO�]X�JHQLH�HQ��%HL�VFK|QHP�:HWWHU�OlGW�GHU�
&KLHPVHH�DXFK�]XP�%DGHQ�HLQ��%HL�GHQ�JHPHLQVD�
PHQ�7UHIIHQ�JLEW�HV�,PSXOVH�]X�-HVX�*HEXUW��7DXIH��
ELEOLVFKHQ� +HLOXQJVHU]lKOXQJHQ� ELV� KLQ� ]X� 7RG�
XQG� OHLEOLFKHU� $XIHUVWHKXQJ�� -HGHQ� 7DJ� EHJLQQHQ�
ZLU� PLW� HLQHP� 0RUJHQORE� XQG� VFKOLH�HQ� LKQ� DP�
$EHQG�PLW�HLQHP�7DJHVU�FNEOLFN�PLW�*HEHW�DE� 
  
,P�DOWHQ�.ORVWHU�)UDXHQZ|UWK��GDV�EHUHLWV�VHLW�GHP�
���� -DKUKXQGHUW�H[LVWLHUW�� HUKDOWHQ�ZLU�=LPPHU�PLW�
6HHEOLFN��'UHL�.|FKLQQHQ�YHUN|VWLJHQ�XQV�PLW�KHU]�
KDIWHP��YHJHWDULVFKHP��(VVHQ��'LHVHV�([HU]LWLHQDQ�
JHERW� LVW� DXFK� I�U� MHQH� JHGDFKW�� GLH� VLFK� QHEHQ�
GHQ� JHLVWOLFKHQ� hEXQJHQ� HWZDV� %HVRQGHUHV� J|Q�
QHQ�ZROOHQ� 

  

  

  á 



� 

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

5()(5$7�)h5�3$6725$/�81'�5(/,*,g6(�%,/'81* 
$QVSUHFKSDUWQHU��*HRUJ�'HLVHQULHGHU 

.DWKROLVFKH�-XJHQGI�UVRUJH��+HLOLJJHLVWJDVVH����������5HJHQVEXUJ 
SDVWRUDO#NMI-UHJHQVEXUJ�GH 

7HO�������������-�����)D[������������-�� 

7HUPLQ� 
'L��������������������
8KU�ELV� 
)U��������������������
8KU 
  
 
  
5HIHUHQW� 
*HRUJ�'HLVHQULHGHU��
'LSO��7KHRO��'LSO��6R]-
3lG��)+���5HIHUHQW�I�U�
3DVWRUDO�XQG�UHOLJL|VH�
%LOGXQJ 
 
  
  
2UW� 
6FKORVV�:RKOJHPXWV�
KHLP��%DXPNLUFKHQ�
EHL�,QQVEUXFN 

  
  
  
  
  

  'D�EHU�KUHQ�VLFK�+LPPHO�XQG�(UGH 
 

0LW�)�KUXQJVNUlIWHQ�GHV�9.-)�XQWHUZHJV�DXI�OHLFKWHQ�
:DQGHUZHJHQ�LQ�GHQ�%HUJHQ 
  
 
'LH� *UXQGDXVULFKWXQJ� GHU� PHQVFKOLFKHQ� 6HKQVXFKW� JHKW�
PHLVW� LQ�GLH�:HLWH�XQG�DXIZlUWV��'LH�'LPHQVLRQ�QDFK�REHQ�
OlVVW�DXIVFKDXHQ�XQG� OlGW�HLQ��GHQ�%OLFN�]X�ZHLWHQ��XP�GDV�
:XQGHU� GHU� 6FK|SIXQJ�� GLH� LUGLVFKH� :LUNOLFKNHLW� XQG� GHQ�
+LPPHO� GDU�EHU� ]X� EHWUDFKWHQ�� $OV� )�KUXQJVNUlIWH� WXW� HV�
JXW�� �EHU� GLH� YLHOHQ� NOHLQHQ� 'LQJH� GHV� $OOWDJV� KLQZHJ]X�
VFKDXHQ�XQG�GRUWKLQ�]X�JHKHQ��ZR�HV�OLFKW�XQG�KHOO�LVW�� 
Å'D�EHU�KUHQ�VLFK�+LPPHO�XQG�(UGH´��:LU�ZROOHQ�QHXH�.UlI�
WH�PRELOLVLHUHQ� XQG� GLH� YHUDQWZRUWXQJVYROOHQ� $XIJDEHQ� LQ�
GHU�.-)�DXV�HLQHU�DQGHUHQ�3HUVSHNWLYH�ZDKUQHKPHQ� 
  
-HGHU�7DJ�EHJLQQW�PLW� HLQHP�0RUJHQORE��1DFK�GHP�)U�K�
VW�FN�ZDQGHUQ�ZLU�DXI� OHLFKWHQ�:DQGHUZHJHQ� �FD������+|�
KHQPHWHU��XQG�PDFKHQ�5DVW�DXI�HLQHU�+�WWH��=ZLVFKHQGXUFK�
JLEW� HV� HLQHQ� ,PSXOV� ]XU� %HWUDFKWXQJ� XQG�:DKUQHKPXQJ��
6WHLOH�*LSIHOWRXUHQ�VLQG�QLFKW�JHSODQW��:HU�OLHEHU�GLH�=HLW�I�U�
VLFK�DOOHLQH�YHUEULQJHQ�P|FKWH��NDQQ�LQ�GHU�1lKH�GHV�+DX�
VHV� HLJHQH� :HJH� JHKHQ�� -HGHU� 7DJ� VFKOLH�W� PLW� HLQHP�
$EHQGORE�QDFK�GHP�$EHQGHVVHQ� 
  
 
$QJHGDFKWH�:DQGHUZHJH� 
���7DJ���QDFKPLWWDJ���9RQ�GHU�+LQWHUKRUQDOP�]XU�:DOGHUDOP 
���7DJ��9RQ�6WDQV�DXI�GHQ�6W��*HRUJHQEHUJ 
���7DJ��:DQGHUXQJ�DP�*OXQJH]HU��PLW�%HUJEDKQ� 
���7DJ��.OHLQHU�5XQGZDQGHUZHJ�LQ�%DXPNLUFKHQ 
 
 
8QWHUNXQIW�XQG�9HUSIOHJXQJ� 
'LH�*UDIHQ�YRQ�*DOHQ�YHUNDXIWHQ������GDV�6FKORVV�:RKOJH�
PXWVKHLP�DQ�GLH�'RQ�%RVFR�6FKZHVWHUQ��GLH�HV�DXIZlQGLJ�
DOV� ([HU]LWLHQ-� XQG� %HJHJQXQJVKDXV� JHQHUDOVDQLHUWHQ��
%DXPNLUFKHQ� OLHJW� DXI� GHU� 6RQQHQVHLWH� GHV� ,QQWDOV� XQG� LVW�
HWZD����NP�YRQ�,QQVEUXFN�HQWIHUQW��'DV�'RUI�LVW�VRZRKO�PLW�
GHP� $XWR� DOV� DXFK�PLW� GHP� =XJ� JXW� HUUHLFKEDU�� ,P� +DXV�
EHNRPPHQ�ZLU����(=�PLW�MH�HLJHQHU�1DVV]HOOH��HLQHQ�JUR�HQ�
0HGLWDWLRQVUDXP�XQG�+DOESHQVLRQ� 
  

  

  á 



�� 

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

5()(5$7�)h5�3$6725$/�81'�5(/,*,g6(�%,/'81* 
$QVSUHFKSDUWQHU��*HRUJ�'HLVHQULHGHU 

.DWKROLVFKH�-XJHQGI�UVRUJH��+HLOLJJHLVWJDVVH����������5HJHQVEXUJ 
SDVWRUDO#NMI-UHJHQVEXUJ�GH 

7HO�������������-�����)D[������������-�� 

7HUPLQ� 
6R��������������������
8KU�ELV� 
'R��������������������
8KU 
  
  
5HIHUHQW� 
*HRUJ�'HLVHQULHGHU��
'LSO��7KHRO��'LSO��6R]-
3lG��)+���5HIHUHQW�I�U�
3DVWRUDO�XQG�UHOLJL|VH�
%LOGXQJ 
  
  
2UW� 
3HQVLRQ�)HOOLV��.DUWDW�
VFKHUZHJ�����������
9|OV�DP�6FKOHUQ�-�6�G�
WLURO 
  
  
.XUVJHE�KU� 
�������½�LQNO��hEHU�
QDFKWXQJ�XQG�)U�K�
VW�FN�� 
(LJHQEHWHLOLJXQJ�I�U�
.-)-0LWDUEHLWHU
LQQHQ��
�������½ 
  

  +RFK�XQG�KHLOLJ 
 

%HUJH[HU]LWLHQ�PLW�*LSIHOERWVFKDIWHQ� 
  
'LH�PDMHVWlWLVFKHQ� %HUJH� GHU� 'RORPLWHQ� JHK|UHQ� ]X� GHQ�
EHHLQGUXFNHQGVWHQ�1DWXUZXQGHUQ�GHU�$OSHQ��8QVHUH�%HUJ�
H[HU]LWLHQ�G�UIHQ�ZLU�LQ�GLHVHU�KHUUOLFKHQ�*HELUJVODQGVFKDIW�
PDFKHQ���6HLW�DOWHUV�KHU�VWHLJHQ�0HQVFKHQ�KLQDXI�DXI�KRKH�
%HUJH��XP�VFK|QH�$XVVLFKWHQ�XQG�GLH�:HLWH�]X�JHQLH�HQ��
DEHU� DXFK� XP� GHP� +LPPHO� QlKHU� ]X� NRPPHQ�� 'HVKDOE�
JLEW�HV�KHLOLJH�%HUJH�LQ�DOOHQ�5HOLJLRQHQ�� 
 
%HVRQGHUV�LP�&KULVWHQWXP�JHOWHQ�%HUJH�DOV�EHVRQGHUH�2UWH�
GHU� 2IIHQEDUXQJ� *RWWHV�� 0RVH� HUKlOW� DXI� GHP� 6LQDL� GLH�
7RUD��(OLD�ZDQGHUW�]XP�*RWWHVEHUJ�+RUHE��'LH�9HUNOlUXQJ�
-HVX�IDQG�DXI�HLQHP�%HUJ�VWDWW��EHYRU�HU�VHLQ�.UHX]�DXI�GHQ�
.DOYDULHQEHUJ�WUXJ��1DFK�VHLQHU�$XIHUVWHKXQJ�ZXUGH�HU�DXI�
GHP�gOEHUJ� LQ� GHQ�+LPPHO� HQWU�FNW��'DV�+HLOLJH� DQ�GHQ�
%HUJHQ� OLHJW� LQ�*RWW�� GHU� GDV�+HLO� GHU�0HQVFKHQ�ZLOO� XQG�
XQV�LQ�KHLOLJH�5lXPH�HLQWUHWHQ�OlVVW� 
  
$XVJDQJVEDVLV� I�U� XQVHUH� :DQGHUXQJHQ� LVW� GLH� 3HQVLRQ�
)HOOLV��HLQ�HKHPDOLJHV�*lVWHKDXV�GHU�%DUPKHU]LJHQ�6FKZHV�
WHUQ��LQ�9|OV�DP�6FKOHUQ��7lJOLFKHV�0RUJHQ-�XQG�$EHQGORE�
LQ�GHU�+DXVNDSHOOH�ELOGHQ�GHQ�5DKPHQ�I�U�XQVHUH�%HUJH[�
HU]LWLHQ��*HSODQW�VLQG�]ZHL�OlQJHUH�:DQGHUXQJHQ��FD�������
P� $XIVWLHJ�� DP� 6FKOHUQ� XQG� 5RVHQJDUWHQ�� 'LHVH� 7RXUHQ�
VLQG� HKHU� I�U� JH�EWH� %HUJZDQGHUHU� JHGDFKW�� :HU� JHUQH�
DXVVSDQQHQ�P|FKWH�� NDQQ� DXFK� LQ� GHU� 1lKH� GHV� +DXVHV�
EOHLEHQ� 
 
*HEXFKW�ZXUGHQ����(LQ]HO]LPPHU�PLW�1DVV]HOOH�)U�KVW�FN��
$QVRQVWHQ� YHUEULQJHQ� ZLU� GLH� DQGHUHQ� 0DKO]HLWHQ� DX�HU�
+DXV��HQWZHGHU�DXI�%HUJK�WWHQ�RGHU�LQ�HLQHU�*DVWVWlWWH�LQ�
9|OV� 

  

  

  á 



�� 

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

5()(5$7�)h5�3$6725$/�81'�5(/,*,g6(�%,/'81* 
$QVSUHFKSDUWQHU��*HRUJ�'HLVHQULHGHU 

.DWKROLVFKH�-XJHQGI�UVRUJH��+HLOLJJHLVWJDVVH����������5HJHQVEXUJ 
SDVWRUDO#NMI-UHJHQVEXUJ�GH 

7HO�������������-�����)D[������������-�� 

7HUPLQ� 
6R��������������� 
������8KU�ELV 
'R���������������
������8KU 
  
  
5HIHUHQW� 
*HRUJ�'HLVHQULHGHU��
'LSO��7KHRO��'LSO��6R]-
3lG��)+���5HIHUHQW�I�U�
3DVWRUDO�XQG�UHOLJL|VH�
%LOGXQJ 
  
  
2UW� 
+DXV�DP�:HJ�EHL�
/DQJIXUWK��/DQJIXUWK�
���������6FK|IZHJ��
%D\HULVFKHU�:DOG 
  
  
.XUVJHE�KU� 
�������½�LQNO��hEHU�
QDFKWXQJ�XQG�9HU�
SIOHJXQJ� 
(LJHQEHWHLOLJXQJ�I�U�
.-)-
0LWDUEHLWHU
LQQHQ� 
�������½ 
  

  ,Q�6WLOOH�XQG�9HUWUDXHQ�OLHJW�HXUH�.UDIW 
 

6WLOOH�7DJH�LP�%D\HULVFKHQ�:DOG 
  
 
'DV�ZXQGHUVFK|Q�UHQRYLHUWH��DOWH��+DXV�DP�:HJ´�OlGW�
HLQ��GLH�6WLOOH�]X�JHQLH�HQ�XQG�DXI�VLFK�ZLUNHQ�]X� ODV�
VHQ�� JHPl�� GHP� :RUW� �,Q� 6WLOOH� XQG� 9HUWUDXHQ� OLHJW�
HXUH�.UDIW�� �-HV��������� ,Q�=HLWHQ�GHV�6FKZHLJHQV�ZHU�
GHQ�ZLU� XQV� LQ� GDV� /RVODVVHQ� HLQ�EHQ��:HU� VLFK�*RWW�
DQYHUWUDXW��GDUI�VLFK�QHX�EHVFKHQNHQ�ODVVHQ�XQG�HUIDK�
UHQ��ZLH�LKP�QHXH�/HEHQVVWU|PH�]XIOLH�HQ��:LU�ZROOHQ�
ZLHGHU� PHKU� PLW� XQVHUHU� :HVHQVPLWWH� LQ� %HU�KUXQJ�
NRPPHQ�� XP�GDUDXV�J|WWOLFKH�.UDIW� ]X� VFK|SIHQ� XQG�
QHXH�/HEHQGLJNHLW�YRQ�LQQHQ�KHU�DXV]XNRVWHQ� 
  
%HL� GHQ� VWLOOHQ� 7DJHQ� JLEW� HV� YLHO� 5DXP� ]XP� 6FKZHL�
JHQ�� 'XUFKJlQJLJHV� 6FKZHLJHQ� LVW� DOOHUGLQJV� QLFKW�
P|JOLFK�� GD� ZLU� ]XP� 0LWWDJHVVHQ� LQ� HLQH� *DVWVWlWWH�
JHKHQ��'DV�JHPHLQVDPH�0RUJHQ-�XQG�$EHQGORE�JLEW�
GHQ� 7DJHQ� GHQ� Q|WLJHQ� 5DKPHQ�� 7DJV�EHU� ZHUGHQ�
(QWVSDQQXQJV-�XQG�:DKUQHKPXQJV�EXQJHQ�� ,PSXOVH�
DXV� GHU� FKULVWOLFKHQ� 6SLULWXDOLWlW� XQG� 0HGLWDWLRQVHLQ�
KHLWHQ� DQJHERWHQ�� $P� 1DFKPLWWDJ� N|QQHQ� GLH� 7HLO�
QHKPHU
LQQHQ� HQWVFKHLGHQ�� RE� VLH� VLFK� DQ� NOHLQHQ�
:DQGHUXQJHQ�EHWHLOLJHQ�RGHU� OLHEHU� LQ�GHU�1lKH�GHV�
+DXVHV� EOHLEHQ� ZROOHQ�� $P� $EHQG� JLEW� HV� GLH� 0|J�
OLFKNHLW� ]XP� $XVWDXVFK� LQ� GHU� 5XQGH�� -HGHU� 7DJ�
VFKOLH�W�PLW�GHP�$EHQGJHEHW� 
  
'DV�+DXV�DP�:HJ�EHL�/DQJIXUWK�%D\HULVFKHU�:DOG� LVW�
HLQ�DOWHV�%DXHUQKDXV��GDV�YRUELOGOLFK�YRQ�GHQ�'HXWVFK�
RUGHQVVFKZHVWHUQ� UHVWDXULHUW� XQG� HUZHLWHUW� ZXUGH�� (V�
OLHJW� DXI� ���� 0HWHU� +|KH�� 'HU� %OLFN� UHLFKW� �EHU� GLH�
ZHLWH�/DQGVFKDIW�KLQZHJ�ELV�KLQDXV� LQ�GLH�'RQDXHEH�
QH�� )U�KVW�FN�� 1DFKPLWWDJVNDIIHH� XQG� $EHQGHVVHQ�
ZHUGHQ� LQV�+DXV�JHEUDFKW��0LWWDJHVVHQ�JLEW� HV� LQ� HL�
QHP�QDKH�JHOHJHQHQ�/DQGJDVWKRI� 
  
'DV�+DXV�ELHWHW����=LPPHU�PLW�'X�:&��YRQ�GHQHQ�DXI�
:XQVFK� �� =LPPHU� DOV� 'RSSHO]LPPHU� EHOHJW� ZHUGHQ�
N|QQHQ� 

  

  

  á 



�� 

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

5()(5$7�)h5�3$6725$/�81'�5(/,*,g6(�%,/'81* 
$QVSUHFKSDUWQHU��*HRUJ�'HLVHQULHGHU 

.DWKROLVFKH�-XJHQGI�UVRUJH��+HLOLJJHLVWJDVVH����������5HJHQVEXUJ 
SDVWRUDO#NMI-UHJHQVEXUJ�GH 

7HO�������������-�����)D[������������-�� 

7HUPLQ� 
���������� 
������8KU�–�������8KU 
:LHGHUKROXQJ�DP�
���������� 
  
  
5HIHUHQW� 
*HRUJ�'HLVHQULHGHU��
'LSO��7KHRO��'LSO��6R]-
3lG��)+���5HIHUHQW�I�U�
3DVWRUDO�XQG�UHOLJL|VH�
%LOGXQJ 
  
  
2UW� 
+DXV�+HUPDQQVEHUJ��
������:LHVHQW�EHL�
:|UWK�'R� 
  
  
.XUVJHE�KU� 
������½�� 
(LJHQEHWHLOLJXQJ�I�U�
.-)-0LWDUEHLWHU
LQQHQ��
������½ 
  

  $GYHQW�DXI�GHP�+HUPDQQVEHUJ 
 

)ULVFKHU�=ZHLJ�DXV�DOWHU�:XU]HO 
 
 
6HLW� GHU� IU�KHVWHQ� &KULVWHQKHLW� LVW� GDV� ELEOLVFKH�
%LOG�YRP�IULVFKHQ��JU�QHQGHQ�=ZHLJ�DXV�GHP�DOWHQ�
:XU]HOVWRFN�HLQ�EHOLHEWHV�0RWLY�I�U�GHQ�$GYHQW��(V�
V\PEROLVLHUW� +RIIQXQJ�� (UQHXHUXQJ� XQG� GDV� $XI�
EO�KHQ�YRQ�HWZDV�1HXHP�DXV�HLQHU�VFKHLQEDU�DOWHQ�
RGHU�YHUODVVHQHQ�4XHOOH��+HXW]XWDJH� ILQGHQ�ZLU� LQ�
GHU� ZHLKQDFKWOLFKHQ� =HLW� PLW� .HU]HQ� EHOHXFKWHWH�
:XU]HOQ� LQ� .LUFKHQ�� EHLP� (LQJDQJ� YRQ� +lXVHUQ�
XQG�LQ�GHU�.ULSSH��)�U�MHGHQ�0HQVFKHQ�JLEW�HV�HLQH�
=XNXQIW�� DXFK�ZHQQ� VR�PDQFKH�:XU]HO� LQ�GHU� )D�
PLOLHQJHVFKLFKWH� JHNDSSW� ]X� VHLQ� VFKHLQHQ� PDJ��
GHQQ� GHU� 6WDPPEDXP� -HVX� EHLQKDOWHW� HEHQIDOOV�
YHUVFKOXQJHQH�:XU]HOQ��%HL�*RWW�LVW�QLFKWV�XQP|J�
OLFK� 
  
%HL� GLHVHP� VLQQHQUHLFKHQ� $GYHQW� DXI� GHP� +HU�
PDQQVEHUJ�ZLUG�XQV�GDV�%LOG� YRQ�GHU�:XU]HO� EH�
JOHLWHQ��$XI�GHP�:HJ�DXI�:HLKQDFKWHQ�]X�ZHUGHQ�
ZLU� LQQHKDOWHQ�XQG�PLWHLQDQGHU�HLQHQ�UXKLJHQ�7DJ�
YHUEULQJHQ��:LU� IHLHUQ�0RUJHQORE�� K|UHQ� ,PSXOVH��
VLQJHQ�/LHGHU��JHQLH�HQ�GLH�JXWH�.�FKH�XQG�J|Q�
QHQ�XQV�DXFK�YLHO�=HLW�I�U�*HVSUlFKH�PLW�GHQ�.ROOH�
JLQQHQ� XQG� .ROOHJHQ�� 6R� ZROOHQ� ZLU� XQV� HLQVWLP�
PHQ�DXI�GDV�:HLKQDFKWVIHVW� 

  

  á 
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)RUWELOGXQJ ([HU]LWLHQ 

$%(16%(5*��%%:�67��)5$1=,6.86 
$QVSUHFKSDUWQHU��7KRPDV�%HULQJHU� 

5HJHQVEXUJHU�6WU������������$EHQVEHUJ 
7HO����������������� 

(-PDLO���WKRPDV�EHULQJHU#EEZ-DEHQVEHUJ�GH 

7HUPLQ� 
'L������������ 
 
5HIHUHQW� 
7KRPDV�%HULQJHU��'LDNRQ 
LP�%%:�6W��)UDQ]LVNXV� 
$EHQVEHUJ 
 
)DKUW��'%�5HJLR 
 
.RVWHQ� 
������½��DE]�JO��������½�
.-)-=XVFKXVV������������������������������������������������������������������������� 
 
7UHIISXQNW�DP�%DKQKRI�
$EHQVEHUJ��FD��������8KU 
5�FNNHKU�DP�%DKQKRI�
$EHQVEHUJ��FD��������8KU��� 
=HLWDQJDEHQ�ZHUGHQ�
PLWJHWHLOW��ZHQQ�GLH�
=XJDXVNXQIW�EHNDQQW�LVW���������������������������������������������������������
=X-�XQG�$XVVWLHJ�LQ�,Q�
JROVWDGW�P|JOLFK� 
 
7HLOQHKPHU
LQQHQ��
PD[���� 
 
$QPHOGXQJ��� 
$EHQVEHUJHU�5HKD-
$NDGHPLH 
LP�%�%�:��6W��)UDQ]LVNXV�
$EHQVEHUJ 
5HJHQVEXUJHU�6WUD�H��� 
������$EHQVEHUJ 
7HOHIRQ�����������-��� 
(-0DLO��UHKD-DNDGHPLH# 
EEZ-DEHQVEHUJ�GH 

  

  $XJVEXUJHU�.ULSSHQZHJ 
 
.ULSSHQGDUVWHOOXQJHQ� EULQJHQ� LQ� GHU� $GYHQWV-�
XQG� :HLKQDFKWV]HLW� QLFKW� QXU� .LQGHU� ]XP� 6WDX�
QHQ��'LH�'DUVWHOOXQJHQ�GHU�*HEXUW� -HVX� LQ�HLQHP�
6WDOO� IDV]LQLHUHQ� MHGHV� -DKU�DXIV�1HXH��'LH�lOWHVWH�
QRFK� YRUKDQGHQH� .LUFKHQNULSSH� YRQ� ����� VWHKW�
LP�$XJVEXUJHU�'RP��'LHVH�HUVWUDKOW�QXQ� LQ�QHX�
HP�/LFKW��%HL�5HVWDXULHUXQJVDUEHLWHQ ZXUGH�GXUFK�
=XIDOO� HLQH� %HPDOXQJ� LP� +LQWHUJUXQGEDX� GHU�
.ULSSH� HQWGHFNW�� 6LH� LVW� YHUPXWOLFK� YRU� UXQG� ����
-DKUHQ�HQWVWDQGHQ�XQG�NDQQ�QXQ�ZLHGHU�EHVWDXQW�
ZHUGHQ� 
 

.LUFKH�6W��0RULW]���� 

'LH� 0RULW]NLUFKH� LVW� HLQH� GHU� lOWHVWHQ� .LUFKHQ�
$XJVEXUJV��%LVFKRI�%UXQ��HLQ�%UXGHU�.DLVHU�+HLQ�
ULFKV�,,���OLH��VLH������I�U�GDV�YRQ�LKP�EHJU�QGHWH�
.ROOHJLDWVWLIW� HUEDXHQ�XQG�ZHLKWH� VLH�GHP�5LWWHU�
SDWURQ�0DXULWLXV� XQG� VHLQHQ� *HIlKUWHQ�� 6HLW� GHU�
8PJHVWDOWXQJ� ����� QLPPW� XQV� GHU� +HUU� -HVXV�
&KULVWXV�EHLP�(LQWUHWHQ�VLQQELOGOLFK�LQ�VHLQH�$UPH� 

   

  

  á 



�� 

$%(16%(5*��%%:�67��)5$1=,6.86 
$QVSUHFKSDUWQHU��7KRPDV�%HULQJHU 

5HJHQVEXUJHU�6WU������������$EHQVEHUJ 
7HO����������������� 

(-PDLO���WKRPDV�EHULQJHU#EEZ-DEHQVEHUJ�GH 
 

7HUPLQ� 
'L������������� 
�����–������8KU 
 
 
5HIHUHQW� 
7KRPDV�%HULQJHU��'LD�
NRQ�LP�%%:�6W��)UDQ�
]LVNXV��$EHQVEHUJ 
 
 
.XUVJHE�KU� 
������½��DE]JO��������½�
.-)-%HWHLOLJXQJ����������������������������������������������������
LQNO��9HUSIOHJXQJ�
�/XQFKSDNHW�� 
 
 
$QPHOGXQJ� 
$EHQVEHUJHU�5HKD-
$NDGHPLH�LP 
%�%�:��6W��)UDQ]LVNXV 
5HJHQVEXUJHU�6WUD�H�
����������$EHQVEHUJ 
 
 
7HOHIRQ�� 
���������-��� 
 
7HOHID[� 
���������-��� 
 
(-0DLO�� 
UHKD-DNDGHPLH# 
EEZ-DEHQVEHUJ�GH 

  9RU|VWHUOLFKH�:DQGHUXQJ�Å.XQVW��.XOWXU�
XQG�)DVWHQWUXQN´ 

'LH�:DQGHUXQJ� I�KUW�XQV��EHU�GLH� Å.XQVWPDXHU´�
LQ�GHU� ,QQHQVWDGW�KLQDXV�GXUFK�GLH�$EHQVDXH�]XU�
:DOOIDKUWVNLUFKH�$OOHUVGRUI�� 

'HU� (LQVLHGOHUZHJ� LVW� PLW� VHFKV� 0HGLWDWLRQV-
LPSXOVHQ�YRQ�$OEHUW�6WHEHU�JHVWDOWHW��:HLWHU�JHKW�
HV� GDQQ� QDFK� %LEXUJ� ]XU� .ORVWHUNLUFKH� XQG� GHU�
YRQ�$QJHUHU�GHP�bOWHUHQ�HUEDXWHQ��VHKU�V\PERO�
WUlFKWLJHQ� (UO|VHUNDSHOOH�� (LQH� DUFKLWHNWRQLVFKH�
%HVRQGHUKHLW� LVW�HLQH�VFKUlJH�5|KUH�LQV�/LFKW��GLH�
YRQ�HLQHP�%OHLJODVIHQVWHU�LQ�HLQHU�NOHLQHQ�.XSSHO�
DEJHVFKORVVHQ� ZLUG� XQG� GHP� %HWUDFKWHU� HLQH�
NRVPLVFKH�VSLULWXHOOH�(UIDKUXQJ�QlKHUEULQJHQ�VROO��
9RU� DOOHP� DQ� VFK|QHQ� 6RQQHQWDJHQ� LVW� XP� GLH�
0LWWDJV]HLW� GDV� /LFKW� LP� ,QQHUHQ�GHU� .DSHOOH� EH�
VRQGHUV�HLQGUXFNVYROO�� 

1DFK� GLHVHQ� (LQGU�FNHQ� JHKW� HV� ZLHGHU� ]XU�FN�
QDFK� $EHQVEHUJ�� ZR� ZLU� GHQ� 7DJ� EHL� HLQHP� IUL�
VFKHQ�)DVWHQWUXQN�DXVNOLQJHQ�ODVVHQ� 

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

  

  á 



�� 

$%(16%(5*��%%:�67��)5$1=,6.86 
$QVSUHFKSDUWQHU��7KRPDV�%HULQJHU 

5HJHQVEXUJHU�6WU������������$EHQVEHUJ 
7HO����������������� 

(-PDLO���WKRPDV�EHULQJHU#EEZ-DEHQVEHUJ�GH 
 

7HUPLQ� 
0L������������� 
FD��������8KU��ELV��
0R������������� 
�FD��������8KU 
������������������������������������������������� 
.XUVJHE�KU� 
�������½��LQNO��hEHU�
QDFKWXQJ��)U�KVW�FN�
XQG�7UDQVIHU������������������������������������������������������������������������������������������
(LJHQEHWHLOLJXQJ�I�U�
.-)-
0LWDUEHLWHU�LQQHQ��
�������½������������������������������������������������������������������������������������������������������ 
 
8QWHUNXQIW�� 
*DVWKRI-+RWHO�-DULW]��
1HXGRUIVWUD�H����
�����6HPULDFK�� 
6WHLHUPDUN�� 
 
)DKUW�PLW�%%:-
.OHLQEXVVH���������� 
 
 
$QPHOGXQJ� 
$EHQVEHUJHU�5HKD-
$NDGHPLH�LP 
%�%�:��6W��)UDQ]LVNXV 
5HJHQVEXUJHU�6WUD�H�
����������$EHQVEHUJ 
 
7HOHIRQ�� 
���������-��� 
 
7HOHID[� 
���������-��� 
 
(-0DLO�� 
UHKD-DNDGHPLH# 
EEZ-DEHQVEHUJ�GH 

Å.�UELVNHUQ�XQG�.UHX]SDUWLNHO´ 
 

6HKHQVZHUWH�.LUFKHQ�XQG�.O|VWHU�LQ�GHU�6WHLHUPDUN 
 
'DV� %HQHGLNWLQHUVWLIW� $GPRQW�� RIIL]LHOO� %HQHGLNWL�
QHUDEWHL�6W� %ODVLXV�]X�$GPRQW�� OLHJW�LQ�GHU�0DUNW�
JHPHLQGH� $GPRQW� LQ� GHU� 6WHLHUPDUN�� gVWHUUHLFK��
'LHVH�*HJHQG�LVW�EHNDQQW�GXUFK�VHLQ�.�UELVNHUQ|O��
'DV� .ORVWHU� ZXUGH� LP� -DKUH� ����� YRQ� (U]ELVFKRI�
*HEKDUG� YRQ� 6DO]EXUJ� JHJU�QGHW� XQG� LVW� GDPLW�
GDV� lOWHVWH� EHVWHKHQGH� .ORVWHU� LQ� GHU� 6WHLHUPDUN��
(V� OLHJW� DP� =XJDQJ� ]XP� 1DWLRQDOSDUN� *HVlXVH��
'DV� 6WLIW� EHVLW]W� GLH� JU|�WH� .ORVWHUELEOLRWKHN� GHU�
:HOW�� 
 
*UD]��GLH�6WDGW�DQ�GHU�0XU��KDW�HLQHQ�EHVRQGHUHQ�
&KDUPH��GHQ�VRZRKO�(LQKHLPLVFKH�DOV�DXFK�7RXULV�
WHQ� OLHEHQ�� +LHU� WUHIIHQ� KLVWRULVFKH� %DXZHUNH� DXV�
YHUVFKLHGHQHQ� (SRFKHQ� DXI� PRGHUQH� *HVFKlIWH�
XQG� JHP�WOLFKH� 6WUD�HQFDIpV�� 'LHVHV� =XVDPPHQ�
VSLHO�VSLHJHOW�GLH��EHU����-MlKULJH�*HVFKLFKWH�XQG�
.XOWXU� GHU� ]ZHLWJU|�WHQ� 6WDGW� gVWHUUHLFKV� ZLGHU��
'LH�lOWHVWH�.ORVWHUNLUFKH�LQ�*UD]�ZXUGH������I�U�GLH�
0LQRULWHQ� YROOHQGHW�� 'HU� %DX� JHK|UWH� ]XU� 6WDGW�
PDXHU� -� HLQ� &KDUDNWHULVWLNXP� I�U� %HWWHORUGHQVNLU�
FKHQ�� 
 
(LQH� .UHX]SDUWLNHO-5HOLTXLH�� DOVR� HLQ� 6SOLWWHU� YRP�
.UHX]�&KULVWL��ZLUG�LQ�GHU�6WHLHUPDUN�LQ�GHU�3IDUUNLU�
FKH� 0|GULQJ� DXIEHZDKUW�� ZR� VLH� GHP� (KHSDDU�
0DQQ�GXUFK�HLQH�VSlWEDURFNH�8UNXQGH��EHUJHEHQ�
ZXUGH��:HLWHUH�.UHX]SDUWLNHO�XQG�DQGHUH�ZHUWYROOH�
5HOLTXLHQ� VLQG� DXFK� LQ� *UD]� XQG� DQGHUHQ� VWHLUL�
VFKHQ�.LUFKHQ�]X� ILQGHQ�XQG� VLQG�7HLO�GHV� UHOLJL|�
VHQ�(UEHV�GHU�5HJLRQ�  
 
+XQGHUWZDVVHUNLUFKH� LQ� %lUQEDFK�� (LVHQHU]�� XQG�
YLHOHV�PHKU�KDW�XQV�GLHVH�5HJLRQ�QRFK�]X�ELHWHQ� 
 
*HQDXHV�3URJUDPP�]HLWQDK�YRU�GHU�$EUHLVH� 

,QWHUQ  2IIHQ á 
  

 )RUWELOGXQJ ([HU]LWLHQ 

  

  á 



�� 
,QWHUQ  2IIHQ á 

  
 )RUWELOGXQJ ([HU]LWLHQ 

$%(16%(5*��%%:�67��)5$1=,6.86 
$QVSUHFKSDUWQHU��7KRPDV�%HULQJHU 

5HJHQVEXUJHU�6WU������������$EHQVEHUJ 
7HO����������������� 

(-PDLO���WKRPDV�EHULQJHU#EEZ-DEHQVEHUJ�GH 

7HUPLQ� 
$EIDKUW��6R����������
������ 
������8KU�DP�%%:-
$EHQVEHUJ 
$QNXQIW��0L��
������������ 
FD��������8KU� 
 
5HIHUHQW� 
7KRPDV�%HULQJHU� 
'LDNRQ�LP�%%:�6W��
)UDQ]LVNXV 
 
 
)DKUW�PLW�%%:�–�
.OHLQEXVVH 
 
.XUVJHE�KU� 
������½�� LQNO�� +DOE�
SHQVLRQ�
�(LJHQEHWHLOLJXQJ�I�U� 
.-)-0LWDUEHLWHU
LQQHQ��
�������½� 
 
7HLOQHKPHU]DKO���� 
 
$QPHOGXQJ� 
$EHQVEHUJHU�5HKD-
$NDGHPLH�LP 
%�%�:��6W��)UDQ]LVNXV 
5HJHQVEXUJHU�6WUD�H�
����������$EHQVEHUJ 
 
7HOHIRQ�� 
���������-��� 
 
7HOHID[�� 
���������-��� 
 
(-0DLO�� 
UHKD-DNDGHPLH#EEZ-
DEHQVEHUJ�GH 

  %LEHO�XQG�5XFNVDFN 

 
Å:LOOVW�GX�'HPXW�OHUQHQ��GDQQ�JHKH�LQ�GLH�%HUJH�´�������������
'LHVH�(UNHQQWQLV�KDEH�LFK�YRQ�XQVHUHU�HUVWHQ�(LQ�
KHLW�YRQ�%LEHO�XQG�5XFNVDFN�LQ�GHQ�gW]WDOHU�$OSHQ�
PLWJHQRPPHQ� 
&KULVWLDQ� 0�KO� ZLUG� VLFKHUOLFK� ZLHGHU� HLQH� VSDQ�
QHQGH�XQG�DWHPEHUDXEHQGH�7RXU�]XVDPPHQVWHO�
OHQ��� 
 
'LH�'HWDLOSODQXQJ�HUIROJW�$QIDQJ������ZHQQ� DE�
VHKEDU� LVW�� ZHOFKH� +�WWHQ� ]XU� 9HUI�JXQJ� VWHKHQ�
ZHUGHQ� 
 
:LU� VLQG� KRFKDOSLQ� XQWHUZHJV�� GLHV� ELWWH� EHL� GHU�
%XFKXQJ� EHDFKWHQ�� (QWVSUHFKHQGH� $XVU�VWXQJ�
HUIRUGHUOLFK�� 7RXUHQUXFNVDFN�� JXWHV� XQG� IHVWHV�
6FKXKZHUN��6W|FNH��+�WWHQVFKODIVDFN��HWF� 

  

  á 



�� 

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

$%(16%(5*��%%:�67��)5$1=,6.86 
$QVSUHFKSDUWQHU��7KRPDV�%HULQJHU 

5HJHQVEXUJHU�6WU������������$EHQVEHUJ 
7HO����������������� 

(-PDLO���WKRPDV�EHULQJHU#EEZ-DEHQVEHUJ�GH 
 

7HUPLQ� 
0R������������ 
�����–������8KU� 
 
 
5HIHUHQW� 
7KRPDV�%HULQJHU�� 
'LDNRQ�LP�%�%�:��6W��
)UDQ]LVNXV�$EHQVEHUJ 
 
.XUVJHE�KU� 
������½��DE]JO��������½�
.-)-%HWHLOLJXQJ�������������������������������������������������������������������������
LQNO��9HUSIOHJXQJ�XQG�
5�FNWUDQVIHU� 
 
$QPHOGXQJ� 
$EHQVEHUJHU�5HKD-
$NDGHPLH�LP 
%�%�:��6W��)UDQ]LVNXV�
$EHQVEHUJ��5HJHQV�
EXUJHU�6WU����� 
������$EHQVEHUJ 
 
7HOHIRQ�� 
���������-��� 
 
7HOHID[� 
���������-��� 
 
(-0DLO� 
UHKD-DNDGHPLH# 
EEZ-DEHQVEHUJ�GH 

  :LU�ZDQGHUQ�LQ�HLQ�QHXHV�$XVELOGXQJVMDKU 

(LQ� QHXHV� $XVELOGXQJVMDKU� EHJLQQW�� I�U� PDQFKH 
MXQJH� 0HQVFKHQ� ]XP� HUVWHQ� 0DO�� I�U� PDQFKH 
LVW� HV� GHU� QlFKVWH� ZLFKWLJH� 6FKULWW� DXI� GHP 
:HJ� ]XP� %HUXIVDEVFKOXVV�� $OV� $XVELOGHU
LQ� 
(U]LHKHU
LQ�� 0LWDUEHLWHU
LQ� LP� )DFKGLHQVW� VLQG� 6LH 
:HJEHJOHLWHU
LQQHQ� XQG� *HVSUlFKVSDUWQHU
LQQHQ� 
'RFK�DXFK�6LH�PDFKHQ�VLFK�]X�%HJLQQ�HLQHV� MHGHQ 
$XVELOGXQJVMDKUHV� ZLHGHU� DXI� GHQ� :HJ�� KLQ� ]X 
QHXHQ� $XV]XELOGHQGHQ�� QHXHQ� 6LWXDWLRQHQ� XQG 
,QKDOWHQ�� 0DQFKH� GDYRQ� ZHUGHQ� VFKZLHULJ� VHLQ� 
PDQFKH� DEHU� DXFK� EHUHLFKHUQG� XQG� HUIUHXOLFK� – 
RGHU�JOHLFK�DOOHV�]XVDPPHQ� 
 
Å6LFK�DXI�GHQ�:HJ�PDFKHQ����´�–�GDV�NOLQJW�PDQFK- 
PDO� OHLFKWHU�JHVDJW�DOV�JHWDQ��1RWZHQGLJ� LVW�PHLVW 
HLQ�HUVWHU�6FKULWW�� 
 
,Q� GLHVHU� 9HUDQVWDOWXQJ� P|FKWHQ� ZLU� JHPHLQVDP 
GLH�HUVWHQ�6FKULWWH�GLHVHV�QHXHQ�$XVELOGXQJVMDKUHV�
JHKHQ� 
 
$XI� GHP� :HJ� ]XP� .ORVWHU� :HOWHQEXUJ 
UHIOHNWLHUHQ�ZLU�JHPHLQVDP��EHU�9HUJDQJHQHV�XQG 
.�QIWLJHV�� QHKPHQ� ,PSXOVH� DXI�� VWLPPHQ� XQV� HLQ 
DXI� GDV�� ZDV� NRPPW�� XQG� JHQLH�HQ� GDEHL� 1DWXU 
XQG�GDV�Å9RUDQNRPPHQ´�� 

   

  

  á 



�� 

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

3$6725$/(�%(*/(,781*��63=�$%(16%�-2))(167(77(1 
$QVSUHFKSDUWQHULQ��%ULJLWWH�:LHGHU 

&DEULQL-+DXV��������$EHQVEHUJ-2IIHQVWHWWHQ 
7HO������������-���� 

(-0DLO��E�ZLHGHU#FDEULQL-]HQWUXP�GH 

 
)U�KVFKLFKWHQ�,PSXOVH�DP�0RUJHQ�� 
 
 
&DEULQL-+DXV�� 
0LWWZRFKV��������8KU��LQ�GHU�&DEULQL-+DXV-.LUFKH��DQVFKOLH�HQG�)U�KVW�FN� 
 
7HUPLQH� 
��������������������8KU�–�(LQVWLHJ�'LHQVWNRQIHUHQ]������������������������������ 
������������������������'R����������������8KU��*U�QGRQQHUVWDJVIU�KVW�FN�������������
��������������������������������8KU�–�(LQVWLHJ�'LHQVWNRQIHUHQ]� 
 
 
&DEULQL-6FKXOH� 
(LQ�0DO�LP�0RQDW��������8KU��7HUPLQH�ZHUGHQ�UHFKW]HLWLJ�EHNDQQWJHJHEHQ 
 
 
0DJGDOHQD� 
'RQQHUVWDJV��������8KU��LQ�0DJGDOHQD� 
 
7HUPLQH�� 
������������������������������������ 
��������������������������������������������������� 
 
 
307-6FKXOH�� 
P|JOLFKH�7HUPLQH�ZHUGHQ�]HLWQDK�YHUHLQEDUW 

 
 
 
*RWWHVGLHQVWH�� 
]�%��-XELODUH-)HLHU��:HLKQDFKWVIHLHU��-XOL-)HVW 
 
 
6HHOVRUJH���*HVSUlFKH���%HUDWXQJ�� 
7HUPLQDEVSUDFKH�PLW�%ULJLWWH�:LHGHU��7HO������������-�����0DLO��E�ZLHGHU#FDEULQL-
]HQWUXP�GH 
 
 
0LWDUEHLWHU
LQQHQ-&KRU�� 
XQWHU�GHU�/HLWXQJ�YRQ�'RULV�*DPXUDU 
 
 

 



�� 

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

3$6725$/(�%(*/(,781*��63=�$%(16%�-2))(167(77(1 
$QVSUHFKSDUWQHULQ��%ULJLWWH�:LHGHU 

&DEULQL-+DXV��������$EHQVEHUJ-2IIHQVWHWWHQ 
7HO������������-���� 

(-0DLO��E�ZLHGHU#FDEULQL-]HQWUXP�GH 

Å=XU�0LWWH�NRPPHQ´�HLQ�7DJ�]XP�,QQHKDOWHQ 
 
(V�JLEW�9LHOHV�LP�/HEHQ�ZDV�XQV�IRUGHUW�XQG�PDQFKPDO�DXFK�VWUHVVW��$Q�GLH�
VHP�7DJ�ZROOHQ�ZLU� ]XU�5XKH� NRPPHQ�� JDQ]�EHL� XQV� VHLQ�XQG�*RWW� 5DXP�
JHEHQ��0LW� GHU� 7HFKQLN� Å'LDPRQG� SDLQWLQJ´� ZHUGHQ� ZLU� ]XU� (QWVSDQQXQJ�
NOHLQH�0DQGDODV�JHVWDOWHQ� 
 
7HUPLQ�� 0RQWDJ������1RYHPEHU����� 
2UW��          &DEULQL-=HQWUXP��2IIHQVWHWWHQ� 

=LHOJUXSSH��      0LWDUEHLWHU
LQQHQ�GHV�63=�XQG�GHU�.-) 

/HLWXQJ��        %ULJLWWH�:LHGHU 

.RVWHQ��         ������Φ��9HUSIOHJXQJ��0DWHULDO� 

$QPHOGXQJ��      ELV�����2NWREHU����� 

$XI�GHP�)UDQ]LVNXVZHJ�+DLQVDFNHU�XQWHUZHJV 
 
%HJOHLWHW�YRQ�)UDX�+HLGL�.UHNHOHU�JHKHQ�ZLU�GHQ�)UDQ]LVNXV-%HVLQQXQJVZHJ�
LQ�+DLQVDFNHU��UHLQH�*HK]HLW�FD����6WG���XQG�HUKDOWHQ�JHLVWOLFKH�,PSXOVH�DXV�
GHP�/HEHQ�GHV�+O��)UDQ]LVNXV�I�U�XQVHU�HLJHQHV�/HEHQ��$P�1DFKPLWWDJ�EH�
VXFKHQ�ZLU�GLH�:DOOIDKUWVNLUFKH�0DULDRUW� 
 

7HUPLQ��  0LWWZRFK������$SULO����� 

2UW��           +DLQVDFNHU��EHL�5HJHQVEXUJ�� 

=LHOJUXSSH��      0LWDUEHLWHU
LQQHQ�GHV�63=�XQG�GHU�.-) 

/HLWXQJ��        %ULJLWWH�:LHGHU 
.RVWHQ��         ������½��9HUSIOHJXQJ��)�KUXQJ��0DWHULDO� 
 
$QPHOGXQJ��      ELV�����)HEUXDU����� 
 

  

  á 

  

  á 



�� 

   

 

3$6725$/(�%(*/(,781*��63=�$%(16%�-2))(167(77(1 
$QVSUHFKSDUWQHULQ��%ULJLWWH�:LHGHU 

&DEULQL-+DXV��������$EHQVEHUJ-2IIHQVWHWWHQ 
7HO������������-����� 

(-0DLO��E�ZLHGHU#FDEULQL-]HQWUXP�GH 

(LQ�VWLOOHU�7DJ�LP�:DOG�–�6FK|SIXQJ�*RWWHV�SXU 
 
:LU�HUOHEHQ�GHQ�:DOG�PLW�XQVHUHQ�6LQQHQ��hEXQJHQ�DXV�GHP�Å:DOGEDGHQ´�
KHOIHQ� XQV� GDEHL��:LU� VS�UHQ� GLH� .UDIW� GHU� 6FK|SIXQJ��:LU� IUHXHQ� XQV� DQ�
GHU�9LHOIDOW��:LU�NRPPHQ�]XU�5XKH�–�XQG�]X�*RWW� 
 
7HUPLQ��      0LWWZRFK������-XQL����� 
 
2UW��        HLQ�:DOG��ZHOFKHU�:DOG�ZLUG�]HLWQDK�EHNDQQWJHJHEHQ� 
 
=LHOJUXSSH��   0LWDUEHLWHU,QQHQ�GHV�63=�XQG�GHU�.-) 
 
/HLWXQJ��     %ULJLWWH�:LHGHU 
 
.RVWHQ��      ������½��9HUSIOHJXQJ��0DWHULDO� 
 
$QPHOGXQJ��   ELV�����0lU]����� 
 

5DVWWDJH�� 
 

�'DV�7KHPD�VWHKW�QRFK�QLFKW�IHVW��,QIRV�IROJHQ�UHFKW]HLWLJ�� 
 
 
7HUPLQH��     0LWWZRFK������0lU]�XQG�'RQQHUVWDJ������0lU]����� 
 
2UW��        &DEULQL-=HQWUXP�2IIHQVWHWWHQ 
 
=LHOJUXSSH��   0$�LP�&= 
 
/HLWXQJ��     %ULJLWWH�:LHGHU 
 
5HIHUHQW��     'LDNRQ�-RKDQQ�*UDI��0LWDUEHLWHU�LP�7HDP�GHU�'L|]HVDQ- 
          VWHOOH�%HUXIXQJVSDVWRUDO�5HJHQVEXUJ���%HUXIXQJVFRDFK 
 
$QPHOGXQJ��   (V�HUJHKW�HLQH�H[WUD�(LQODGXQJ 
 
6RQVWLJHV��    ��6WXQGHQ�'LHQVW]HLW 

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

  

  á 



�� 

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

'HXWVFKHU�.DWKROLNHQWDJ�LQ�:�U]EXUJ�Å+DE�0XW��VWHK�DXI�´ 
 
'HU�.DWKROLNHQWDJ�GDXHUW�YRP�����ELV�����0DL�������%HL��EHU�����9HUDQVWDO�
WXQJHQ� ZHUGHQ� 7KHPHQ� DXV� .LUFKH� XQG� *HVHOOVFKDIW� GLVNXWLHUW�� (UZDUWHW�
ZHUGHQ�PHKUHUH� ]HKQWDXVHQG� 7HLOQHKPHU��:LU� QHKPHQ� DQ� GUHL� 7DJHQ� DQ�
GHU�9HUDQVWDOWXQJ�WHLO�XQG�HUOHEHQ�GLH�.UDIW�XQG�GLH�)UHXGH�GHV�*ODXEHQV�LQ�
HLQHU�JUR�HQ�*HPHLQVFKDIW� 
 
7HUPLQ��     )UHLWDJ������ELV�����0DL����� 
 
2UW��       :�U]EXUJ���8QWHUEULQJXQJ�YHUPXWOLFK�DX�HUKDOE�GHU�6WDGW 
 
=LHOJUXSSH��  0$�GHV�63=�XQG�GHU�.-) 
 
/HLWXQJ��    %ULJLWWH�:LHGHU 
 
.RVWHQ��     �������½�I�U�GLH�(LQWULWWVWDJHVNDUWHQ����7DJH���]XVlW]OLFK�FD�������  
       �  �������½�I�U�hEHUQDFKWXQJ���2UJDQLVDWLRQ���6HOEVWYHUSIOH JXQJ 
 
$QPHOGXQJ��  %HL�,QWHUHVVH�ELV�VSlWHVWHQV�����2NWREHU�PHOGHQ��GDQQ�HU- 
         IROJHQ�ZHLWHUH�,QIRV�XQG�$EVSUDFKHQ� 

3$6725$/(�%(*/(,781*��63=�$%(16%�-2))(167(77(1 
$QVSUHFKSDUWQHULQ��%ULJLWWH�:LHGHU 

&DEULQL-+DXV��������$EHQVEHUJ-2IIHQVWHWWHQ 
7HO������������-����� 

(-0DLO��E�ZLHGHU#FDEULQL-]HQWUXP�GH 

+LQZHLVH�]X�GHQ�%HVLQQXQJVWDJHQ���([HU]LWLHQ� 
 
-HGH�0LWDUEHLWHULQ�XQG�MHGHU�0LWDUEHLWHU��0$��NDQQ�QDFK�$95�LP�(LQYHUVWlQGQLV�PLW�GHP�
'LHQVWJHEHU�(LQULFKWXQJVOHLWHU�%HUHLFKVOHLWHU� DQ�ELV� ]X�GUHL� ([HU]LWLHQWDJHQ� LP�.DOHQGHU�
MDKU�WHLOQHKPHQ��'LHVH�5HJHOXQJ�JLOW�VRZRKO�I�U�9ROO-�DOV�DXFK�I�U�7HLO]HLWEHVFKlIWLJH��'HQ�
0$�ZLUG�GLH�JHSODQWH�$UEHLWV]HLW��K|FKVWHQV�ELV�]XU�GXUFKVFKQLWWOLFK�WlJOLFKHQ�$UEHLWV]HLW�
DQJHUHFKQHW�� 
 
'LH�.-)�EH]XVFKXVVW�I�U�0$�GLH�7HLOQDKPH�DQ�([HU]LWLHQ�GXUFK�GLH�hEHUQDKPH�GHU�+lOIWH�
GHU� �LQ� GLHVHP� 3URJUDPP� DQJHJHEHQHQ�� .RVWHQ��0D[LPDO� ZHUGHQ� ������� ½� LP� -DKU� DOV�
=XVFKXVV�JHZlKUW��0$�LQ�GHU�)UHLVWHOOXQJVSKDVH�GHU�$OWHUVWHLO]HLW�VLQG�GDYRQ�DXVJHQRP�
PHQ���'LH�UHVWOLFKHQ�.RVWHQ�XQG�GLH�HYWO��DQIDOOHQGHQ�)DKUWNRVWHQ�WUDJHQ�GLH�0$�VHOEVW� 
 
'LH�$QPHOGXQJHQ�I�U�DOOH�$QJHERWH�VLQG�DE�VRIRUW�ZLH�IROJW�P|JOLFK� 
 
���6FKULWW��5HVHUYLHUXQJ�PLW�EHLJHOHJWHP�5HVHUYLHUXQJVEODWW�EHL�%ULJLWWH�:LHGHU��0LW�GLHVHU�
$QIUDJH�ZLUG�GLH�5HVHUYLHUXQJ�DQJH]HLJW��EHL�=XVDJH�PXVV�GDQQ�GHU����6FKULWW�HUIROJHQ� 
���6FKULWW��$QWUDJ�EHL�,KUHU�(LQULFKWXQJVOHLWXQJ�VWHOOHQ��)RUPEODWW��$QWUDJ�I�U�HLQH�'LHQVW�
UHLVH�)RUWELOGXQJ��EHL�$��([HU]LWLHQ�DQNUHX]HQ�–�QLFKW�%LOGXQJVXUODXE�� 

  

  á 



�� 

3$7(5-583(57-0$<(5-=(17580�5(*(16%85* 
3$6725$/(5�',(167� 
$QVSUHFKSDUWQHU��%HUWKROG�3LU]HU 
3XULFHOOLVWU�����������5HJHQVEXUJ 

7HO������������-����)D[�����������-��� 

,QWHUQ 
 

2IIHQ á 
  

 
)RU ([HU]LWLHQ 

ÅgW]L�-�6FKDPDQH��3LOJHU��GHU�7RG�LP�(LV�XQG� 
.DULHV´ 
 

([HU]LWLHQ�PLW�6NLIDKUHQ�LQ�9HQW�LP�gW]WDO��6|OGHQ� 
 
*HSODQWHV�3URJUDPP� 
 
��7DJ� $QUHLVH�YRQ�5HJHQVEXUJ�PLW�.OHLQEXVVHQ 
    QDFK�9HQW�gW]WDO�]XU�3HQVLRQ�5HLQVWDGOHU��8QWHU-  
    EULQJXQJ�LQ�'RSSHO]LPPHU��(LQ]HO]LPPHU�JHJHQ�  
    $XISUHLV�P|JOLFK��PLW�)U�KVW�FN��$QNXQIW��4XDUWLHU- 
    EH]XJ 
    ,PSXOV-)LOP�Å'HU�0DQQ�DXV�GHP�(LV´�–�'DV�/HEHQ�  
    YRQ�gW]L��VSLULWXHOOHU�,PSXOV 
 
��7DJ� ,PSXOV-:DQGHUXQJ�ÅgW]L��6FKDPDQH�XQG�3LOJHU´ 
    YRQ�GHU�.LUFKH�6W��-DNRE�LQ�9HQW ]XU�´%HUJVWHLJHU   
    K�WWH´ 
    1DFKPLWWDJ��6NLIDKUHQ�RGHU�:DQGHUXQJ�DXI�GHP�  
    gW]WDOHU�8UZHJ 
 
��7DJ� ,PSXOV-*HVSUlFK�ÅgW]L�XQG�GHU�7RG�LP�(LV´�� 
    $XVHLQDQGHUVHW]XQJ�PLW�/HEHQ�XQG�7RG 
    1DFKPLWWDJ��6NLIDKUHQ�RGHU�:DQGHUXQJ�]X�GHQ�   
    EHU�KPWHQ�5RIHQ-+|IHQ 
    1DFKW��$QJHERW�HLQHU�JHI�KUWHQ�)DFNHOZDQGHUXQJ 
 
��7DJ� ,PSXOV-*RWWHVGLHQVW�LQ�6W��-DNRE�9HQW�–�*HVSUlFKV- 
    NUHLV�ÅgW]L�–�.UDQNKHLWHQ�XQG�+HLOXQJ´ 
    $EUHLVH�QDFK�5HJHQVEXUJ� 
 
$QIRUGHUXQJHQ��6NLDXVU�VWXQJ���VHKU�JXWH�:DQGHU�
VFKXKH��.lOWHVFKXW]��OHLFKWH�7DO�%HUJZDQGHUXQJHQ�]ZL�
VFKHQ����XQG����NP��)UDJHQ�]XU�$XVU�VWXQJ���$EODXI��HWF��
ZHUGHQ�EHL�HLQHP�JHPHLQVDPHQ�9RUWUHIIHQ�EHVSURFKHQ��
7HUPLQ�QDFK�$EVSUDFKH� 

7HUPLQ� 
'R��������� 
ELV�6R���������� 
 
 
 
5HIHUHQW� 
%HUWKROG�3LU]HU 
 
 
 
=LHOJUXSSH 
PD[�����0$�GHU 
.-)-9HUElQGH� 
XQG�GHU�&DULWDV 
 
 
 
.RVWHQ� 
�������½� 
I�U�)DKUW�PLW�%XV� 
h�)U��LQ�3HQVLRQ 
LQ�'=��SUR�1DFKW 
������½�� 
������½�.XUWD[H� 
.XUVPDWHULDO� 
 
ZZZ�SHQVLRQ-
UHLQVWDGOHU�DW 
 
�,QGLYLGXHOOH�
.RVWHQ��9HUSIOH�
JXQJ��6NLSDVV�
XQG�HYWO��)DFNHO�
ZDQGHUXQJ�   

  

  á 

$QPHOGXQJ�EHL�6XVDQQH�0LFKO��6HNUHWDULDW�350=�5H�
JHQVEXUJ�XQWHU���6XVDQQH�0LFKO#SUP]�GH� 
)UDJHQ�]XU�5HLVH�EHL�5HOLJLRQVOHKUHU�%HUWKROG�3LU]HU�������
������������ 



�� 

3$7(5-583(57-0$<(5-=(17580�5(*(16%85* 
3$6725$/(5�',(167� 
$QVSUHFKSDUWQHU��%HUWKROG�3LU]HU 
3XULFHOOLVWU�����������5HJHQVEXUJ 

7HO������������-����)D[�����������-��� 

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

  

á 

Å/DXGDWR�VL��R�PL�VLJQRUH�–�GHU�)UDQ]LVNXVZHJ´ 
 

3LOJHUZDQGHUXQJ�YRQ�/D�9HUQD�QDFK�$VVLVL 
 
 
7UHIISXQNW� DP� 6DPVWDJ�� �������� XP� ������ DP� 3DWHU-
5XSHUW-0D\HU-=HQWUXP��350=��LQ�5HJHQVEXUJ�� 
)DKUW�PLW�.OHLQEXVVHQ�]XP�.ORVWHU� /D�9HUQD� LP�$SHQ�
QLQ� �7RVNDQD��� 9RQ� GRUW� %HJLQQ� GHU� 3LOJHUZDQGHUXQJ�
QDFK�$VVLVL�LQ�8PEULHQ� 
 
)�QI�7DJH�VLQG�ZLU�XQWHUZHJV�GXUFK�GLH�JU�QHQ�XPEUL�
VFKHQ� +�JHO� DXI� GHQ� 6SXUHQ� GHV� +HLOLJHQ� )UDQ]LVNXV��
:LU�ZROOHQ�GLH�6FK|SIXQJ�KDXWQDK�HUOHEHQ�XQG�PLWHL�
QDQGHU�LQV�*HVSUlFK�XQG�LQV�Å*HK-%HW´�NRPPHQ� 
 
$P� )UHLWDJ�� �������� 5�FNIDKUW� QDFK� 5HJHQVEXUJ�� $Q�
NXQIW�JHJHQ����8KU�DP�350=� 
 
 
$QIRUGHUXQJHQ� 
WlJOLFKH�:DQGHUXQJ�]ZLVFKHQ����XQG����NP�������ELV�
�����+|KHQPHWHU��VHKU�JXWHV�6FKXKZHUN��5HJHQ–�XQG�
+LW]HVFKXW]��VHKU�JXWH�.RQGLWLRQ�LP�%HUJZDQGHUQ 
 
)UDJHQ�]XU�$XVU�VWXQJ��$EODXI�� HWF��ZHUGHQ�EHL� HLQHP�
JHPHLQVDPHQ� 9RUWUHIIHQ� EHVSURFKHQ�� 7HUPLQ� QDFK�
$EVSUDFKH� 
 
$QPHOGXQJ� 
EHL�2OLYHU�*UR�NRSI�XQWHU�2OLYHU�*URVVNRSI#SUP]�GH 
 
,QIRUPDWLRQHQ� ]XU� 3LOJHUUHLVH� EHL� %HUWKROG� 3LU]HU�
XQWHU������������������ 
 
 
 

7HUPLQ� 
6D���������ELV 
)U������������� 
 
 
 
5HIHUHQWHQ� 
2OLYHU�*UR�NRSI� 
3LOJHUI�KUHU 
 
%HUWKROG�3LU]HU� 
*HLVWOLFKHU�%HJOHLWHU 
 
 
 
=LHOJUXSSH� 
PD[�����0$�GHU�.-)- 
9HUElQGH�XQG�GHU 
&DULWDV 
 
 
 
.RVWHQ� 
FD���������½� 
I�U�$Q-�$EUHLVH�� 
�[�hEHUQDFKWXQJ� 
LQ�3HQVLRQHQ�E]Z�� 
3LOJHU-8QWHUN�QIWHQ 
LQNO��+DOESHQVLRQ��� 
.XUVPDWHULDO 
 
=XVFKXVV�I�U�.-)-0$� 
������½ 

 



�� 

%HUJH[HU]LWLHQ 
 

1DWXU�(UOHEQLV�7RXUHQ��1(7�H�9����$VDPVWU������������0�QFKHQ� 
DQWRQ�KRHJHUO#QDWXUHUOHEQLVWRXUHQ�QHW� 

 

  

á 

Å/DVV�PDO�´�-�0LW�0HLVWHU�(FNKDUW�XQWHUZHJV 
 

.XU]-%HUJH[HU]LWLHQ�DP�:DOFKHQVHH� 
 
Å/DVV�PDO�´� KDW� GLH� 3KLORVRSKLQ� .DWKDULQD� &HPLQJ� VDORSS�
LKU� %�FKOHLQ� �EHU� GHQ�0|QFK�� 3KLORVRSKHQ� XQG�0\VWLNHU�
0HLVWHU�(FNKDUW�EHWLWHOW��6LH�DUEHLWHW�GDULQ�KHUDXV��ZDV�GHU�
YRQ�(FNKDUW�JHSUlJWH�%HJULII�GHU�Å*HODVVHQKHLW´�HLJHQWOLFK�
EHGHXWHW� 
'LHVH� Å*HODVVHQKHLW´� KDW� JDQ]� DQGHUH� 'LPHQVLRQHQ� DOV�
KHUN|PPOLFK� YHUVWDQGHQ�� :LU� VLQG� HLQJHODGHQ�� XQV� DXI�
(FNKDUWV� *HGDQNHQ� HLQ]XODVVHQ�� GDV� HLQH� RGHU� DQGHUH� ]X�
ODVVHQ�� XP� ]X� (LJHQWOLFKHQ� ]X� NRPPHQ�� MD� YLHOOHLFKW� GLH�
:LUNOLFKNHLW�*RWWHV�QLFKW�QXU�]X�JODXEHQ��VRQGHUQ�]X�HUIDK�
UHQ��0LW�PHKU� *HODVVHQKHLW� ZHUGHQ� ZLU� LQ� XQVHUHQ� $OOWDJ�
]XU�FNNHKUHQ� 
'LH�7DJH�VLQG�NRQWHPSODWLY�JHSUlJW��,Q�GHU�6WLOOH�GHU�%HUJH�
ZHUGHQ�ZLU� XQWHUWDJV� LPPHU�ZLHGHU� LP� 6FKZHLJHQ�XQWHU�
ZHJV�VHLQ�� 
 
8QVHUH� 8QWHUNXQIW� LVW� GDV� -XJHQGKDXV� .O|VWHUO� DP� :DO�
FKHQVHH�� HLQ� 6HOEVWYHUVRUJHUKDXV� GHV� %LVWXPV� $XJVEXUJ�
�KWWSV���ZZZ�EMD-DXJVEXUJ�GH�-XJHQGKDHXVHU�8QVHUH-
-XJHQGKDHXVHU�-XJHQGKDXV-.ORHVWHUO-:DOFKHQVHH��� 
6HOEVWYHUVRUJXQJ� EHGHXWHW�� GDVV� DOOH� 7HLOQHKPHU� LQ� GLH�
(VVHQV]XEHUHLWXQJ�XQG�EHL�GHU�5HLQLJXQJ�GHV�+DXVHV�HLQ�
JHEXQGHQ� VLQG�� 'LH� /HEHQVPLWWHO� I�U� )U�KVW�FN�� 0LWWDJV�
EURW]HLW�XQG�$EHQGHVVHQ�ZHUGHQ�YRP�9HUDQVWDOWHU�JHVWHOOW� 
 
'LH�7HLOQHKPHU�VROOWHQ�:HJH�PLW�ELV�]X�����+|KHQPHWHUQ�
XQG� �� 6WXQGHQ� UHLQHU�*HK]HLW� JXW� EHZlOWLJHQ� N|QQHQ�� (V�
KDQGHOW�VLFK�XP�OHLFKWH�ELV�PLWWHOVFKZHUH�%HUJZHJH��EODX��
7����QDFK�GHQ�.DWHJRULHQ�GHV�6FKZHL]HU�$OSHQFOXEV��6$&���
'LH� JHQDXH� %HVFKUHLEXQJ� GLHVHU� :HJHNDWHJRULHQ� LVW� LP�
,QWHUQHW� ]X� ILQGHQ�� ZZZ�DOSLQH-EHUJWRXUHQ�GH�VNDOD-
EHUJWRXUHQ�SKS 
 
 
$QPHOGXQJ� 
=XU�$QPHOGXQJ� VHQGHQ�6LH�XQV�ELWWH�GHQ�$QPHOGHERJHQ�
XQG� 7RXUHQQDFKZHLV� DXVJHI�OOW� SRVWDOLVFK� RGHU� SHU� (PDLO�
]XU�FN� XQG� �EHUZHLVHQ� GLH� 7HLOQHKPHUJHE�KU� YRQ� ���� ½�
DXI�GDV�XQWHQ�JHQDQQWH�.RQWR��%LWWH�JHEHQ�6LH�DOV�9HUZHQ�
GXQJV]ZHFN� Å%HUJH[HU]LWLHQ´� DQ�� 6LH� HUKDOWHQ� GDQQ� HLQH�
%XFKXQJVEHVFKHLQLJXQJ�� 
,QIRUPDWLRQHQ�]XU�$QUHLVH�XQG�HLQH�$XVU�VWXQJVOLVWH�HUKDO�
WHQ� 6LH� UHFKW]HLWLJ� YRU� %HJLQQ� GHU� 9HUDQVWDOWXQJ� 
'LH�+|FKVWWHLOQHKPHU]DKO�EHWUlJW����3HUVRQHQ��$QPHOGH�
VFKOXVV�LVW�GHU������������ 

7HUPLQ� 
0L�������������ELV 
6D������������ 
 
 
5HIHUHQWHQ� 
$QWRQ�+|JHUO�� 
3DVW-5HI–�L��5�� 
(UOHEQLVSlGDJRJH 
PLW�=XVDW]TXDOLILNDWLRQ 
I�U�GHQ�DOSLQHQ�%HUHLFK� 
ODQJMlKULJH��(UIDKUXQJ 
PLW�%HUJVWHLJHQ�� 
0HGLWDWLRQ�XQG�Å=HQ´ 
 
.DUO�:HLGHPDQQ�� 
'LSO�-6R]�3lG��)+��� 
(UOHEQLVSlGDJRJH� 
PLW�=XVDW]TXDOLILNDWLRQ� 
I�U�GHQ�DOSLQHQ�%HUHLFK�� 
.UDQNHQSIOHJHU�XQG� 
5HWWXQJVDVVLVWHQW�� 
ODQJMlKULJH�(UIDKUXQJ� 
PLW�%HUJVWHLJHQ� 
 
 
.RVWHQ� 
�������½�� 
LQNO��*HE�KUHQ 
I�U�6HPLQDU�� 
hEHUQDFKWXQJ�XQG� 
9HUSIOHJXQJ� 
 
 
=LHOJUXSSH� 
2IIHQHV�$QJHERW�� 
.-)�XQG�DQGHUH� 
PD[�����71� 
 
1DWXU�(UOHEQLV�7RXUHQ�
�1(7�H�9����$VDPVWU������
������0�QFKHQ�DQ�
WRQ�KRHJHUO#QDWXUHUOH
EQLVWRXUHQ�QHW 
%DQN�I�U�6R]LDOZLUW�
VFKDIW��,%$1��'(���
��������������������



�� 

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

JHLVW-EHZHJW 
 
.XU]H[HU]LWLHQ�LQ�-RKDQQLVWKDO 
 
 
6LH�VWHKHQ�YROO�LP�/HEHQ��VSUXGHOQ�YRU�,GHHQ�XQG�IUHXHQ�VLFK��HWZDV�EHZH�
JHQ�]X�N|QQHQ"�2GHU�HV�JHKW� ,KQHQ�GLH�3XVWH�DXV�XQG�GHU�$OOWDJ�PDFKW�
0�KH" 
 
(JDO�� RE� 6LH� VLFK� DXVJHODXJW� RGHU� NUDIWYROO� I�KOHQ� –� GLHVH� .XU]H[HU]LWLHQ�
WXQ�JXW��6LH�YHUODVVHQ�I�U�HLQ�SDDU�7DJH�,KUHQ�$OOWDJ��6LH�JHQLH�HQ�GDV�8P�
VRUJW-VHLQ� LQ�HLQHU�ZXQGHUEDUHQ�8PJHEXQJ��6LH�KDEHQ�=HLW� I�U� VLFK�XQG�
*RWW��/HUQHQ�QHXH�0HQVFKHQ�NHQQHQ�XQG�EHNRPPHQ�,PSXOVH�]XP�1DFK�
VS�UHQ�XQG�:HLWHUGHQNHQ��,P�EHVWHQ�)DOO�JHKHQ�6LH�YRP�JXWHQ�*HLVW�EH�
ZHJW��JHVWlUNW�XQG�PLW�IULVFKHP�0XW�ZHLWHU� 
 
 
(OHPHQWH� 
%LEOLVFKH� ,PSXOVH�� 6WLOOH��$XVWDXVFK�� (QWVSDQQXQJ��1DWXUHUIDKUXQJ��*HEHW�
XQG�*RWWHVGLHQVW��(LQ]HOJHVSUlFK�P|JOLFK� 
 
2UW�� +DXV� -RKDQQLVWKDO� LP�1DWXUVFKXW]JHELHW�:DOGQDDEWDO� EHL�:LQ�
GLVFK- 
HVFKHQEDFK 
 
5HIHUHQWLQ�� 0DULD� 5HKDEHU-*UDI�'LSO�-5HO�3lG�)+��� ([HU]LWLHQEHJOHLWHULQ�
�58$&+���*HVWDOWSlGDJRJLQ��,*%���)DFKEHUDWHULQ�I�U�7UDXPDSDVWRUDO 
 
7HUPLQ���� 0R���������ELV�0L������������ 
7HUPLQ���� 0R���������ELV�0L����������� 
7HUPLQ���� 0L���������ELV�)U������������ 
%HJLQQ�MHZHLOV�������8KU��(QGH�������8KU 
 
.RVWHQ���������½��–����h1���93���(= 
.XUVJHE�KU��������½ 
 
$QPHOGXQJ�� 
�EHU�GLH�+RPHSDJH��ZZZ�KDXV-MRKDQQLVWKDO�GH 
7HO�����������������RGHU�0DLO��NRQWDNW#KDXV-MRKDQQLVWKDO�GH 
 
 

(;(5=,7,(1+$86�-RKDQQLVWKDO 
-RKDQQLVWKDO����������:LQGLVFKHVFKHQEDFK 

7HO��������-��-��-�� 
ZZZ�KDXV-MRKDQQLVWKDO�GH 

  

á 



�� 

'$7(16&+87=+,1:(,6(� 
 
:HOFKH�'DWHQ�ZHUGHQ�HUIDVVW�XQG�ZR]X�ZHUGHQ�GLHVH�'DWHQ�YHUZHQGHW" 
)�U�GLH�$QPHOGXQJ�]X�HLQHU�9HUDQVWDOWXQJ�EHQ|WLJHQ�ZLU� ,KUHQ�1DPHQ�XQG�9RUQDPHQ��,KUH�GLHQVWOLFKHQ�
.RQWDNWGDWHQ��)XQNWLRQ� LQ�GHU�(LQULFKWXQJ��JJI��VSH]LHOOH�9HUSIOHJXQJVZ�QVFKH�VRZLH�EHL��EHU�GDV�=%)6�
EH]XVFKXVVWHQ�9HUDQVWDOWXQJHQ�GLH�$QJDEH��RE� ,KU�:RKQRUW� LQ�%D\HUQ� OLHJW���XP�GLH�7HLOQHKPHUYHUZDO�
WXQJ�RUJDQLVLHUHQ�XQG� ,KQHQ�HLQHQ�UHLEXQJVORVHQ�9HUODXI�GHU�9HUDQVWDOWXQJ�]X�HUP|JOLFKHQ�]X�N|QQHQ��
:LU�YHUDUEHLWHQ�UHJHOPl�LJ�'DWHQ��GLH�I�U�GLH�DQJHJHEHQHQ�=ZHFNH�DXFK�WDWVlFKOLFK�EHQ|WLJW�ZHUGHQ��:LU�
ZHLVHQ�GDUDXI�KLQ��ZHOFKH�$QJDEHQ�IUHLZLOOLJ�VLQG�XQG�ZHOFKH�]XU�9HUDQVWDOWXQJVRUJDQLVDWLRQ�HUIRUGHUOLFK��
6RIHUQ� 6LH�JJI�� HUIRUGHUOLFKH�'DWHQ�QLFKW� DQJHEHQ�ZROOHQ�� VLQG�ZLU� XQWHU�8PVWlQGHQ�QLFKW� LQ�GHU� /DJH��
HLQH�7HLOQDKPH�DQ�HLQHU�9HUDQVWDOWXQJ�]X�JHZlKUOHLVWHQ� 
3HUVRQHQEH]RJHQH�'DWHQ�ZHUGHQ�YRQ�XQV�]X�IROJHQGHQ�=ZHFNHQ�YHUDUEHLWHW� 
7HLOQHKPHUYHUZDOWXQJ� 
=XU�'XUFKI�KUXQJ�YRQ�9HUDQVWDOWXQJHQ�HUIDVVHQ�ZLU�,KUH�7HLOQHKPHU-�XQG�JJI��)RUWELOGXQJVYHUODXIVGDWHQ�
�]��%��EHL�DXIHLQDQGHU�DXIEDXHQGHQ�.XUVHQ��HOHNWURQLVFK�XQG�VFKULIWOLFK��XP�HLQH�UHLEXQJVORVH�'XUFKI�K�
UXQJ�XQG�$EZLFNOXQJ�GHU�MHZHLOLJHQ�9HUDQVWDOWXQJ�VLFKHU�]X�VWHOOHQ��'LH�'DWHQ��GLH�6LH�XQV�EHL�GHU�$QPHO�
GXQJ�I�U�GLH�MHZHLOLJH�9HUDQVWDOWXQJ��EHUPLWWHOQ��YHUZHQGHQ�ZLU��XP�,KUH�$QPHOGXQJ�]X�UHJLVWULHUHQ�XQG�
GLH�9HUDQVWDOWXQJ�RUGQXQJVJHPl��GXUFK]XI�KUHQ� 
$QJHERWVSODQXQJ�XQG�$QJHERWVZHUEXQJ� 
:LU�YHUZHQGHQ�GLHVH�'DWHQ�IHUQHU��XP�6LH�JJI���EHU�YHUJOHLFKEDUH�9HUDQVWDOWXQJHQ�]X�LQIRUPLHUHQ��%LWWH�
LQIRUPLHUHQ�6LH�XQV��ZHQQ�6LH�GLH�9HUDUEHLWXQJ�]X�$QJHERWVSODQXQJ�XQG�$QJHERWVZHUEXQJ�QLFKW�Z�Q�
VFKHQ� 
9HU|IIHQWOLFKXQJ�YRQ�'DWHQ�LQ�7HLOQHKPHUOLVWHQ� 
:LU� HUVWHOOHQ� I�U�GLH� MHZHLOLJH�9HUDQVWDOWXQJ�7HLOQHKPHUOLVWHQ�XQG�VWHOOHQ�GLHVH�GHQ�7HLOQHKPHUQ�-LQQHQ�
LP�5DKPHQ�GHU�9HUDQVWDOWXQJ�]XU�9HUI�JXQJ��6LH�VROOWHQ�X��D��,KUHU�EHUXIOLFKHQ�1HW]ZHUN-ELOGXQJ�GLHQHQ�
RGHU� GHU� (UP|JOLFKXQJ� YRQ� )DKUJHPHLQVFKDIWHQ�� 'LH� 7HLOQHKPHUOLVWHQ� HQWKDOWHQ� 1DPH� XQG� 9RUQDPH��
'LHQVWVWHOOH�XQG�–RUW��(-0DLO-$GUHVVH��)XQNWLRQ�LQ�GHU�(LQULFKWXQJ� 
6LH� N|QQHQ� HLQHU� $XIQDKPH� ,KUHU� 'DWHQ� LQ� VROFKH� 7HLOQHKPHUOLVWHQ� ZLGHUVSUHFKHQ� RGHU� HUNOlUHQ�� GDVV�
EHVWLPPWH�'DWHQ��]��%��(-0DLO-$GUHVVH��QLFKW� LQ�GLH�/LVWH�DXIJHQRPPHQ�ZHUGHQ�VROOHQ��%LWWH� LQIRUPLHUHQ�
6LH�XQV�KLHU�EHU�JOHLFK�PLW�$QPHOGXQJ�]XU�MHZHLOLJHQ�9HUDQVWDOWXQJHQ� 
'DWHQZHLWHUJDEH 
:LU�JHEHQ�GLHVH�'DWHQ�QLFKW�DQ�'ULWWH�ZHLWHU��$XVJHQRPPHQ�GDYRQ�LVW�GLH�:HLWHUJDEH�GHV�1DPHQV��GHU�
$QVFKULIW�XQG�GHU�(-0DLO�DXI�GHU� MHZHLOLJHQ�7HLOQHKPHUOLVWH�DQ�.XUVWHLOQHKPHU��5HIHUHQWHQ�XQG�7DJXQJV�
KlXVHU�DXFK�SHU�0DLO��'LH�:HLWHUJDEH� ,KUHU�'DWHQ�HUIROJW� LQ�GLHVHQ�)lOOHQ�XQWHU�GHU�0D�JDEH��GDVV�GLH�
$GUHVVDWHQ� VLFK� HEHQIDOOV� DXI� GLH� (LQKDOWXQJ� GHU� HLQVFKOlJLJHQ� 'DWHQVFKXW]EHVWLPPXQJHQ� YHUSIOLFKWHW�
KDEHQ� 
$XIEHZDKUXQJ� 
,KUH�SHUVRQHQEH]RJHQHQ�'DWHQ�ZHUGHQ�YRQ�XQV�JHVSHLFKHUW�VRZHLW�GLHV�I�U�GLH�YRQ�XQV�YHUIROJWHQ�9HUDU�
EHLWXQJV]ZHFNH�HUIRUGHUOLFK�LVW��:HQQ�6LH�GLH�YRQ�XQV�DXI�XQVHUHU�:HEVHLWH�EHUHLWJHVWHOOWHQ�)XQNWLRQHQ�
QXW]HQ��]��%��$QIUDJHQ�DQ�XQV�VWHOOHQ�RGHU�,QIRUPDWLRQHQ�HUKDOWHQ�P|FKWHQ��VSHLFKHUQ�ZLU�,KUH�LQ�GLHVHP�
=XVDPPHQKDQJ�HUIDVVWHQ�'DWHQ�ELV�]XU�(UOHGLJXQJ�E]Z��%HHQGLJXQJ�GHV�MHZHLOLJHQ�1XW]XQJVYHUKlOWQLV�
VHV�� 6RZHLW� �EHU� GLHVHQ�=HLWSXQNW� KLQDXV�JHVHW]OLFKH�RGHU� YHUWUDJOLFKH�$XIEHZDKUXQJVIULVWHQ�EHVWHKHQ��
GLH�HLQH�ZHLWHUH�6SHLFKHUXQJ� ,KUHU�'DWHQ�YRUVHKHQ��ZHUGHQ� ,KUH�SHUVRQHQEH]RJHQHQ�'DWHQ�DXI�:XQVFK�
QDFK�$EODXI�GHU�MHZHLOLJHQ�$XIEHZDKUXQJVIULVWHQ�JHO|VFKW� 
$XVNXQIW�5HFKWH� 
:LU�JHEHQ� ,KQHQ�JHUQH�DXI�$QIUDJH�GDU�EHU�$XVNXQIW��ZHOFKH�'DWHQ�YRQ� ,KQHQ�YHUDUEHLWHW�ZXUGHQ�XQG�
ZLH�VLH�YHUZHQGHW�ZHUGHQ��6ROOWHQ�,KUH�JHVSHLFKHUWHQ�'DWHQ�XQULFKWLJ�VHLQ��VR�ZHUGHQ�GLHVH�NRUULJLHUW��6LH�
KDEHQ� ]XGHP�GDV�5HFKW� DXI� 6SHUUXQJ�XQG� /|VFKXQJ�GHU�EHL� XQV� ]X� ,KUHU� 3HUVRQ�JHVSHLFKHUWHQ�'DWHQ��
ZHQQ�GHU�=ZHFN� I�U�GLH�9HUDUEHLWXQJ�GHU�'DWHQ�ZHJIlOOW��6ROOWHQ�GHU�/|VFKXQJ�JHVHW]OLFKH��YHUWUDJOLFKH�
RGHU� VWHXHUUHFKWOLFKH� E]Z�� KDQGHOVUHFKWOLFKH� $XIEHZDKUXQJV-SIOLFKWHQ� RGHU� DQGHUZHLWLJH� JHVHW]OLFK�
YHUDQNHUWH�*U�QGH�ZLGHUVSUHFKHQ��NDQQ�VWDWW�GHU�/|VFKXQJ�QXU�GLH�6SHUUXQJ�,KUHU�'DWHQ�YRUJHQRPPHQ�
ZHUGHQ� 
$QQDKPH�GHU�%HVWLPPXQJHQ� 
0LW�GHU�1XW]XQJ�XQVHUHU�$QJHERWH�RGHU�GHU�$QPHOGXQJ�I�U�)RUWELOGXQJHQ��9HUDQVWDOWXQJHQ�RGHU�DQGHUHU�
0D�QDKPHQ�JHEHQ�6LH� ,KUH� =XVWLPPXQJ� ]X�XQVHUHQ� LQ�GLHVHQ�5LFKWOLQLHQ�EHVFKULHEHQHQ�9HUIDKUHQ�EHL�
GHU�(UIDVVXQJ�XQG�1XW]XQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ� 
=XU�*HOWHQGPDFKXQJ� ,KUHU�5HFKWH�RGHU�XP�QlKHUH� ,QIRUPDWLRQHQ�KLHU�EHU�]X�HUKDOWHQ��ZHQGHQ�6LH�VLFK�
ELWWH�DQ� 
'DWHQYHUDQWZRUWOLFKH�VLQG� 
*HRUJ�'HLVHQULHGHU��5HIHUDW�3DVWRUDO�XQG�UHOLJL|VH�%LOGXQJ���9HUDQVWDOWHU�YRU�2UW 
+HLOLJJHLVWJDVVH� ��� ������ 5HJHQVEXUJ�� 7HOHIRQ�� ��� ��� �� ��� ��-���� (-0DLO�� J�GHLVHQULHGHU#NMI-
UHJHQVEXUJ�GH 
'DWHQVFKXW]EHDXIWUDJWH�LVW� 
(GGD�(OPDXHU��$VVHVVRULQ��$EWHLOXQJVOHLWHULQ�$OOJHPHLQH�-XJHQGKLOIH�5HFKW�'� 
.DWK��-XJHQGI�UVRUJH�5HJHQVEXUJ�H��9���2UOHDQVVWUD�H��D��������5HJHQVEXUJ 
7HOHIRQ����������������-����7HOHID[����������������-����(-0DLO��IREL#NMI-UHJHQVEXUJ�GH 
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