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   Å'LH�6HKQVXFKW�*RWWHV�LVW�GHU�0HQVFK´��$XJXVWLQXV� 
 
9RUZRUW 
 
(LQ�HOHPHQWDUHU�%HJULII��GHU�VLFK�GXUFK�GLH�*HVFKLFKWH�GHU�FKULVWOLFKHQ�6SLUL�
WXDOLWlW�]LHKW��LVW�GLH�Å6HKQVXFKW´��-HGHV�.LQG�VHKQW�VLFK�QDFK�*HERUJHQKHLW��
:lUPH�XQG�=XZHQGXQJ��-XJHQGOLFKH�VHKQHQ�VLFK�GDQDFK��YRQ�(UZDFKVHQHQ�
HUQVW�JHQRPPHQ�]X�ZHUGHQ�XQG�6FKULWW�I�U�6FKULWW��9HUDQWZRUWXQJ�I�U�GDV�
HLJHQH�/HEHQ��EHUQHKPHQ�]X�N|QQHQ��'HU�HUZDFKVHQH�0HQVFK�VHKQW�VLFK�
QDFK�HLQHU�+DOW�XQG�=XNXQIW�YHUVSUHFKHQGHQ�/HEHQVIRUP�XQG�HLQHP�%HUXI��
GHU�6LQQHUI�OOXQJ�JLEW�XQG�PHKU�LVW�DOV�HLQ�-RE��$OOH�0HQVFKHQ�VHKQHQ�VLFK�
QDFK�$QHUNHQQXQJ��=lUWOLFKNHLW�XQG�/LHEH�� 
 
$OV�&KULVWHQ�G�UIHQ�ZLU�JODXEHQ��GDVV�*RWW�QLFKW�QXU�XQVHUH�6HKQV�FKWH�
NHQQW��VRQGHUQ�GDVV�HU�VHOEVW�6HKQVXFKW�QDFK�MHGHP�HLQ]HOQHQ�0HQVFKHQ�
KDW��,Q�EHVRQGHUHU�:HLVH�]HLJW�HU�GLHV��DOV�HU�LQ�HLQHP�.LQG�VHOEVW�LQ�GLH�
0HQVFKKHLWVJHVFKLFKWH�HLQWUDW�XQG�HLQHU�YRQ�XQV�ZXUGH��8QVHUH�=ZLVFKHQ-
=HLWHQ�ODGHQ�HLQ��LQ�*RWWHVGLHQVWHQ��0HGLWDWLRQHQ��([HU]LWLHQ�XQG�%HVLQ�
QXQJVWDJHQ�LQ�JUR�HU�$FKWVDPNHLW�GHU�HLJHQHQ�6HKQVXFKW�]X�EHJHJQHQ��6LH�
JLEW�XQVHUHP�0HQVFKVHLQ�:HLWH�XQG�ZHLVW��EHU�XQVHU�'DVHLQ�KLQDXV�LQ�GHP�
9HUWUDXHQ��GDVV�LQ�*RWWHV�+DQG�DOOHV�JXW�DXIJHKREHQ�LVW� 
 
(LQ�JUR�HU�'DQN�JLOW�DOOHQ�.ROOHJLQQHQ�XQG�.ROOHJHQ��PLW�GHUHQ�8QWHUVW�W�
]XQJ�ZLU�ZLHGHU�YLHOIlOWLJH�=ZLVFKHQ-=HLWHQ�DQELHWHQ�N|QQHQ��*U|�WHQWHLOV�
ILQGHQ�VLH�LQ�GHQ�.-)-(LQULFKWXQJHQ�VHOEVW�VWDWW��YLHOH�YRQ�LKQHQ�DXFK�]XVDP�
PHQ�PLW�GHQ�.LQGHUQ��-XJHQGOLFKHQ�XQG�0HQVFKHQ�PLW�%HKLQGHUXQJ��GLH�ZLU�
LQ�GHU�FDULWDWLYHQ�$UEHLW�EHJOHLWHQ��'DU�EHU�KLQDXV�ODGHQ�ZLU�ZLHGHU�]X�0LW�
DUEHLWHU-([HU]LWLHQ��%HVLQQXQJVWDJHQ�XQG�UHOLJL|VHQ�2DVHQWDJHQ�LQ�H[WHUQHQ�
+lXVHUQ�HLQ�� 
 
'D�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�PDQFKH�$QJHERWH�VR�VFKQHOO�DXVJHEXFKW�
ZDUHQ��VR�GDVV�1HXLQWHUHVVLHUWH�NHLQH�7HLOQDKPHFKDQFHQ�PHKU�KDWWHQ��ZRO�
OHQ�ZLU�GHQ�1HX]XJlQJHQ�GHQ�9RUWULWW�ODVVHQ��:LU�KRIIHQ��GDVV�DXFK�LP�-DKU�
����������ZLHGHU�YLHOH�0HQVFKHQ�LQ�XQVHUHU�JUR�HQ�'LHQVWJHPHLQVFKDIW�
HUIDKUHQ�G�UIHQ��ZLH�6SLULWXDOLWlW�XQG�EHZXVVW�JHOHEWHU�*ODXEH�GLH�HLJHQHQ�
6HKQV�FKWH�VWLOOHQ�NDQQ�XQG�QDFKKDOWLJH�.UDIWTXHOOHQ�I�U�XQVHU�VR]LDOHV�+DQ�
GHOQ�VLQG� 
  
 
    
��0LFKDHO�(LEO             *HRUJ�'HLVHQULHGHU 
��'LUHNWRU�GHU�.-)           5HIHUDW�I�U�3DVWRUDO�XQG�UHOLJL|VH�%LOGXQJ 
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7HUPLQlQGHUXQJHQ�YRUEHKDOWHQ� 
$E�VRIRUW�VLQG�YHUELQGOLFKH�$QPHOGXQJHQ�P|JOLFK� 

,QKDOWVYHU]HLFKQLV 

 9RUZRUW�'LUHNWRU�0LFKDHO�(LEO � 

 ,QKDOWVYHU]HLFKQLV �   

 3DVWRUDOH�$QJHERWH�GHU�(LQULFKWXQJHQ ���������������-����������������
 $GUHVVHQ�DQGHUHU�+lXVHU �� 

 $OOJHPHLQH�+LQZHLVH �� 

 $QPHOGHIRUPXODU  �� 

� 

   

á 

2ULHQWLHUXQJVKLOIH 

'LH�,FRQV��ZHOFKH�6LH�LPPHU�ZLHGHU�EHL�GHQ�HQWVSUHFKHQGHQ�9HUDQVWDOWXQJHQ�
JHGUXFNW�ILQGHQ��VROOHQ�IROJHQGHV�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� 
 
  )RUWELOGXQJ��ZLH�EHL�([HU]LWLHQ� 
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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 

$UEHLWVNUHLVH�3DVWRUDO�LP�+HUEVW������ 
 

$.�,�–�(LQULFKWXQJHQ�PLW�6FKXOHQ�� 
DP�'LHQVWDJ������1RYHPEHU�������������ELV�������8KU 

 Å0LW�+DQG�XQG�+HU]�GXUFK�GHQ�$GYHQW´��*DEL�6FKHU]HU�� 
 3lGDJRJLQ��$XWRULQ��.�QVWOHULQ� 

LP�3DWHU-5XSHUW-0D\HU-=HQWUXP��5HJHQVEXUJ 
 

$.�,,�–��WHLO-�VWDWLRQlUH�(LQULFKWXQJHQ� 
DP�'LHQVWDJ�����1RYHPEHU�������������8KU�ELV�PD[��������8KU 

 ([NXUVLRQ�]XP�+DXV�6W��(OLVDEHWK��:LQGLVFKHVFKHQEDFK 
$EIDKUW�PLW�GHU�%DKQ�DE�5HJHQVEXUJ�+EI�XP�������8KU 
 

$.�,,,�–�:RKQKHLPH�I�U�HUZDFKVHQH�0HQVFKHQ�PLW�%HKLQGHUXQJ 
DP�'RQQHUVWDJ������1RYHPEHU�������ELV�������8KU 
DQJHIUDJW��:RKQJHPHLQVFKDIW�6W��.ODUD��5HJHQVEXUJ 

  
$.�,9�–�$UEHLW��%HUXIVI|UGHUXQJ��:HUNVWlWWHQ 

DP�0LWWZRFK������2NWREHU�������������ELV�������8KU 
3HUVRQDO]LPPHU�=ZLVFKHQJHVFKRVV�GHU�.-)-*HVFKlIWVVWHOOH 
 

$.�9�–�EHUDWHQGH�'LHQVWH�%LOGXQJ��RIIHQH�6R]LDODUEHLW 
DP�0RQWDJ������1RYHPEHU�������YRQ�������ELV�������8KU 
Å,QWHUUHOLJL|VHU�'LDORJ��'DV�-XGHQWXP�-�:LVVHQVZHUWHV�I�U�%HUD�
WXQJ�XQG�%HJOHLWXQJ�LQ�NLUFKOLFK-FDULWDWLYHQ�'LHQVWHQ´��PLW�,QIRV�
�EHU�*HVFKLFKWH�GHU�6\QDJRJH��+DXVI�KUXQJ��*HVSUlFK� 
LQ�GHU�QHXHQ�6\QDJRJH�5HJHQVEXUJ 
5HIHUHQW��5DEELQHU�-RVHSK�&KDLP�%ORFK�X�D� 

0DLDQGDFKW�DXI�GHP�$GOHUVEHUJ 
7HUPLQ��ZLUG�QRFK�EHNDQQW�JHJHEHQ 
=LHOJUXSSH��0LWDUEHLWHU�LQQHQ�GHU�5HJHQVEXUJHU�(LQULFKWXQJHQ������������������ 

 

á 
)DKUW�]X�GHQ�3DVVLRQVVSLHOHQ�QDFK�2EHUDPPHUJDX 
7HUPLQ��ZLUG�QRFK�EHNDQQW�JHJHEHQ 
=LHOJUXSSH��RIIHQ�I�U�DOOH�0LWDUEHLWHU�LQQHQ�GHU�.-)�5HJHQVEXUJ� 
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,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

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

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

  

á 

7HUPLQ� 
0RQWDJ������������ 
:LHGHUKROXQJ�DP�
'LHQVWDJ������������ 
�����-�������8KU 
 
  
5HIHUHQW� 
*HRUJ�'HLVHQULHGHU��
'LSO��7KHRO��'LSO��6R]-
3lG��)+���5HIHUHQW�I�U�
3DVWRUDO�XQG�UHOLJL|VH�
%LOGXQJ 
  
  
2UW� 
%LOGXQJV-�XQG�)UHL�
]HLWKDXV�+HUPDQQV�
EHUJ��������:LHVHQW�
EHL�:|UWK�'R� 
  
=LHOJUXSSH� 
0LWDUEHLWHU�LQQHQ�GHU�
.-)�5HJHQVEXUJ�XQG�
GHU�&DULWDV 
  
 
.XUVJHE�KU� 
PLW�9HUSIOHJXQJ� 
������½�� 
(LJHQEHWHLOLJXQJ�I�U�
.-)-0LWDUEHLWHU�LQQHQ�
������½ 

 .RPP��GDPLW�)ULHGH�ZLUG� 
$GYHQW�DXI�GHP�+HUPDQQVEHUJ 
 
:HLKQDFKWHQ�JLEW�HV�QLFKW�RKQH�$GYHQW��RKQH�GLH�(UZDUWXQJ�
YRQ� *RWWHV� $QNXQIW� XQWHU� XQV�� 'LH� IUHXGLJH� %RWVFKDIW� GHU�
(QJHO� LP�6WDOO� YRQ�%HWOHKHP��(KUH� VHL�*RWW�XQG�)ULHGH�GHQ�
0HQVFKHQ� DXI� (UGHQ�� HUVFKOLH�W� VLFK� YRU� DOOHP� GHP�0HQ�
VFKHQ�� GHU� VLFK� LQ� HLQH� DGYHQWOLFKH� +DOWXQJ� HLQJH�EW� KDW��
:HU�*RWWHV�$QNXQIW�KHXWH�HUZDUWHW��ZHL��VLFK�HLQJHEXQGHQ�
XQG�PLWJHWUDJHQ�YRQ�YLHOHQ�*RWWVXFKHUQ��EHU�WDXVHQGH�YRQ�
-DKUHQ�KLQZHJ��6R�ILQGHQ�ZLU�YHUKHL�XQJVYROOH�+RIIQXQJVELO�
GHU�DXFK�TXHU�GXUFK�GLH�+HLOLJH�6FKULIW�KLQGXUFK��'D�LVW�EH�
UHLWV�LP�$OWHQ�7HVWDPHQW�YRP��)�UVW�GHV�)ULHGHQV��GLH�5HGH�
XQG�YRQ�HLQHP�.LQG��GDV�JHERUHQ�ZHUGHQ�VROO��XP�+LPPHO�
XQG�(UGH�PLWHLQDQGHU�]X�YHUV|KQHQ�� 
%HL�GLHVHP�DGYHQWOLFKHQ�2DVHQWDJ�ZROOHQ�ZLU� VROFKHQ�KRII�
QXQJVYROOHQ� %LOGHUQ� YRP� )ULHGHQ� 5DXP� JHEHQ� XQG� LQ� XQV�
QDFKVS�UHQ�� :LU� ZHUGHQ� PLWHLQDQGHU� 0RUJHQORE� IHLHUQ��
ELEOLVFKH� ,PSXOVH� K|UHQ�� VWLOOH� =HLW� JHQLH�HQ�� PLWHLQDQGHU�
VLQJHQ�� HVVHQ�� VSD]LHUHQ� JHKHQ� XQG� GHQ� 7DJ� PLW� HLQHU�
6FKOXVVPHGLWDWLRQ�DXVNOLQJHQ�ODVVHQ� 
%HL� JUR�HU� 1DFKIUDJH� ZLUG� ZLHGHU� HLQ� ]ZHLWHU� $GYHQW� DXI�
GHP�+HUPDQQVEHUJ�DQJHERWHQ�� 
'LHQVWDJ������'H]HPEHU������ 
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á 

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

7HUPLQ� 
6R�������������� 
������8KU�ELV� 
'R�������������� 
������8KU 
  
  
5HIHUHQW� 
*HRUJ�'HLVHQULHGHU��
'LSO��7KHRO��'LSO��6R]-
3lG��)+���5HIHUHQW�I�U�
3DVWRUDO�XQG�UHOLJL|VH�
%LOGXQJ 
  
  
2UW� 
%LOGXQJVKDXV�6W��0DU�
WLQ�-�.ORVWHU�%HUQULHG��
.ORVWHUKRI����������
%HUQULHG 
  
  
=LHOJUXSSH� 
0LWDUEHLWHU�LQQHQ�GHU�
.-)�5HJHQVEXUJ 
  
  
.XUVJHE�KU� 
PLW�hEHUQDFKWXQJ�XQG�
9HUSIOHJXQJ���������½��
(LJHQEHWHLOLJXQJ�I�U�
.-)-0LWDUEHLWHU�LQQHQ�
�������½ 
  

  ,Q�GLH�6WLOOH�K|UHQ 
6FKZHLJHH[HU]LWLHQ 
  
'LH� 7DJH� LP� .ORVWHU� GHU� 0LVVLRQVEHQHGLNWLQHULQQHQ� LQ�
%HUQULHG� ODGHQ�HLQ�� DEVHLWV� YRQ�/lUP�XQG�*HVFKlIWLJNHLW�
GHU�6WLOOH�5DXP�]X�JHEHQ��,P�DNWLYHQ�6FKZHLJHQ�ZHUGHQ�
ZLU�GLH�6LQQH�|IIQHQ�XQG�XQV� LP�/RVODVVHQ�HLQ�EHQ��:LU�
ZROOHQ�PLW� XQVHUHU� /HEHQVPLWWH� LQ� %HU�KUXQJ� NRPPHQ��
XP� J|WWOLFKH� .UDIW� ]X� VFK|SIHQ� XQG� QHXH� /HEHQGLJNHLW�
DXV]XNRVWHQ�� (V�PXVV� QLFKW� ODXW� W|QHQ��ZDV� XQV� DXIKRU�
FKHQ� OlVVW��0HLVW� LVW�HV�GDV�/HLVH��GDV�XQV� OHKUW��QDFK� LQ�
QHQ� ]X� ODXVFKHQ�� ,P� =XVWDQG� HQWVSDQQWHU� $XIPHUNVDP�
NHLW�K|UHQ�ZLU�LQWHQVLYHU��ZDV�YRQ�*RWW��NRPPW� 
 
'LHVH� ([HU]LWLHQIRUP� LVW� JHSUlJW� YRQ� GXUFKJlQJLJHP�
6FKZHLJHQ�� 'LH� 7DJH� LP� .ORVWHU� HUKDOWHQ� LKUH� 6WUXNWXU�
GXUFK�0RUJHQORE�� ,PSXOVH� XQG� DQJHOHLWHWHU�0HGLWDWLRQ��
JHPHLQVDPHV�6FKZHLJHQ��=HLW�I�U�VLFK��$EHQGORE��(EHQVR�
IOLH�HQ� (OHPHQWH� DXV� /HLEDUEHLW�� $WHP-�� (QWVSDQQXQJV-�
XQG�+|U�EXQJHQ�PLW�HLQ� 
 
(V�EHVWHKW�]XVlW]OLFK�GLH�0|JOLFKNHLW��GLH�YRP�+DXV�DQ�
JHERWHQHQ� &KRUJHEHWV]HLWHQ� PLW]XIHLHUQ�� ,Q� GHU� )U�K�
OLQJV]HLW� ODGHQ� GLH� ODQJHQ� 6SD]LHUZHJH� DP� 6WDUQEHUJHU�
6HH� HLQ�� GLH� *U|�H� XQG� :HLWH� GHU� 6FK|SIXQJ� DXI� VLFK�
ZLUNHQ�]X�ODVVHQ� 
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á 

  

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

7HUPLQ� 
0L����������� 
�����8KU�-�������8KU 
  
  
5HIHUHQW� 
*HRUJ�'HLVHQULHGHU��
'LSO��7KHRO��'LSO��6R]
-3lG��)+���5HIHUHQW�
I�U�3DVWRUDO�XQG�
UHOLJL|VH�%LOGXQJ 
  
  
2UW� 
%LOGXQJV-�XQG�)UHL�
]HLWKDXV�+HUPDQQV�
EHUJ��������:LHVHQW�
EHL�:|UWK�'R� 
  
  
=LHOJUXSSH� 
0LWDUEHLWHU�LQQHQ�
GHU�.-)�5HJHQVEXUJ 
  
  
.XUVJHE�KU� 
PLW�9HUSIOHJXQJ 
������½�� 
I�U�.-)-0$�������½ 
  

  6FKPXQ]HOVWHLQ�-�2VWHUODFKHQ 
|VWHUOLFKHU�2DVHQWDJ�DXI�GHP�+HUPDQQVEHUJ 
  
$Q�2VWHUQ�NRPPW�GHU�JUR�H�6WHLQ�LQV�5ROOHQ��(LQ�(QJHO�ZlO]W�
LKQ� YRP� *UDE� ZHJ� XQG� VHW]W� VLFK� HQWVSDQQW� GDUDXI� �0W�
������� %HLP�+|UHQ�GHU�2VWHUERWVFKDIWHQ�HUKDOWHQ�JHSODW]WH�
+RIIQXQJHQ�XQG�7UlXPH�QHXH�.UDIW��'RFK�PDQFKPDO�GDXHUW�
HV��ELV�VLFK�GHU�VFKZHUH�6WHLQ�O|VW�XQG�/LFKW�LQV�'XQNHO�IlOOW��
'LH�%RWVFKDIW�YRQ�GHU�$XIHUVWHKXQJ�NDQQ�ZHLWHUKHOIHQ��'LH�
.UDIW� GHV� *ODXEHQV� NDQQ� 6WHLQH� LQV� 5ROOHQ� EULQJHQ�� 6WHLQH�
DXV�GHP�:HJ�UlXPHQ��6WHLQH�PLW�VWHWHP�7URSIHQ�DXVK|KOHQ�
XQG�.UHLVH� ]LHKHQ� ODVVHQ�� 6R�NDQQ�2VWHUQ� VHLQ� -�PLWWHQ� LP�
/HEHQ� -� VRJDU� YHUEXQGHQ� PLW� HLQHU� +HLWHUNHLW�� HLQHP�
6FKPXQ]HOQ�XQG�/DFKHQ� 
:LU�ZHUGHQ�PLWHLQDQGHU�0RUJHQORE�IHLHUQ��ELEOLVFKH�,PSXO�
VH� K|UHQ�� VWLOOH� =HLW� JHQLH�HQ�� VLQJHQ�� HVVHQ�� EHLP� 6SD]LH�
UHQJHKHQ�LQPLWWHQ�GHU�DXIEO�KHQGHQ�1DWXU�6WHLQH�EHWUDFK�
WHQ� XQG� GHQ� 7DJ� PLW� HLQHP� $EHQGORE� DXVNOLQJHQ� ODVVHQ��
'D]ZLVFKHQ�ZHUGHQ�ZLU� LPPHU�ZLHGHU� HLQPDO� GDV�2VWHUOD�
FKHQ�� HLQ� LQ� %D\HUQ� IHVWHU� %HVWDQGWWHLO� GHV� FKULVWOLFKHQ�
%UDXFKWXPV�YRP�����ELV�����-DKUKXQGHUWV��DXIOHEHQ�ODVVHQ� 
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á 

  

7HUPLQ� 
6D�������������� 
������8KU�ELV� 
'R������������ 
������8KU 
  
  
5HIHUHQW� 
*HRUJ�'HLVHQULHGHU��
'LSO��7KHRO��'LSO��6R]-
3lG��)+���5HIHUHQW�I�U�
3DVWRUDO�XQG�UHOLJL|VH�
%LOGXQJ 
  
  
  
2UW� 
+RWHO�)LOLSLQXP��3DUL�
QLVWU�����,-������0HUDQ�
�%=� 
  
  
=LHOJUXSSH� 
0LWDUEHLWHU�LQQHQ�GHU�
.-)�5HJHQVEXUJ 
  
  
7HLOQHKPHU� 
PD[���� 
  
  
.XUVJHE�KU� 
PLW�hEHUQDFKWXQJ�XQG�
9HUSIOHJXQJ���������½��
(LJHQEHWHLOLJXQJ�I�U�
.-)-0LWDUEHLWHU�LQQHQ�
�������½ 
  

  'HU�JUR�H�*lUWQHU 
*DUWHQH[HU]LWLHQ�LQ�0HUDQ�XQG�8PJHEXQJ� 
��-WlJLJ����$UEHLWVWDJH� 
  
,Q�GHU�%LEHO� LVW�*RWW�RIW� LP�*DUWHQ�]X� ILQGHQ�� ,P�*DUWHQ�
(GHQ� JHKW� HU� XPKHU� XQG� UXIW�� �$GDP��ZR� ELVW� GX"�� ,P�
JHOREWHQ� /DQG� SIODQ]W� *RWW� VHLQ� 9RON� ZLH� HLQHQ�:HLQ�
EHUJ�XQG�OlVVW�HV�HUEO�KHQ�ZLH�HLQH�/LOLH��'HQ�*DUWHQ�GHU�
/LHEH� HUI�OOW� HU�PLW� ZXQGHUEDUHQ�'�IWHQ� XQG� ]HLJW� GHQ�
9HUOLHEWHQ� GLH� 6FK|QKHLW� VHLQHU� 6FK|SIXQJ�� ,P� *DUWHQ�
*HWVHPDQL� NlPSIW� *RWW� XP� VHLQH� /LHEH� ]X� GHQ� 0HQ�
VFKHQ��,P�)ULHGKRIVJDUWHQ�EHJHJQHW�HU�0DULD�0DJGDOHQD�
DOV�*lUWQHU�LKUHU�6HHOH��,P�*DUWHQ�GHV�KLPPOLVFKHQ�-HUX�
VDOHPV�DP�6WURP�GHV�/HEHQV�ZRKQW�*RWW�EHL�GHQ�0HQ�
VFKHQ�XQG�ZLVFKW�DOOH�7UlQHQ�YRQ�LKUHQ�$XJHQ� 
%HL�XQVHUHQ�*DUWHQH[HU]LWLHQ�ZHUGHQ�ZLU�LQ�SULYDWHQ�XQG�
|IIHQWOLFKHQ�*lUWHQ�LQ�0HUDQ�XQG�8PJHEXQJ�QDFK�HLQHU�
)�KUXQJ� YHUZHLOHQ�� XP� GLHVHQ� ELEOLVFKHQ� *HVFKLFKWHQ�
QDFK]XVS�UHQ��1DFK�GHP�0RUJHQORE�LP�+DXV�EHVXFKHQ�
ZLU�DQ�MHGHP�7DJ�HLQHQ�DQGHUHQ�*DUWHQ��$P�1DFKPLWWDJ�
JLEW� HV� IUHLH� 6WXQGHQ�� 9RU� GHP� $EHQGHVVHQ� IHLHUQ� ZLU�
$EHQGORE��'HQ�7DJ�EHVFKOLH�HQ�ZLU�PLW�GHP�*HEHW�GHU�
OLHEHQGHQ�$XIPHUNVDPNHLW� 
 
)ROJHQGH�*lUWHQ�7KHPHQ�VLQG�DQJHGDFKW� 
· 6RQQWDJ��6WDGWUXQGJDQJ�PLW�.UlXWHUJDUWHQ�� 
��������������0HUDQ�-�3DUDGLHVJDUWHQ�(GHQ 
· 0RQWDJ��3ULYDWJDUWHQ�PLW������5RVHQ�� 
�������������6FKHQQD�-�0DULD��DOV�5RVD�0\VWLFD 
· 'LHQVWDJ��SULYDWHU�%DXHUQJDUWHQ�� 
�������������2EHUPDLV�-�KHLOVDPH�/HKUHQ�GHU�%LEHO 
· 0LWWZRFK��*lUWHQ�7UDXWPDQQVGRUI�� 
�������������0HUDQ�-�/HEHQ�LQ�)�OOH 
· &KULVWL�+LPPHOIDKUW��+LPPOLVFKHV�-HUXVDOHP 
 
'DV�*lVWHKDXV�)LOLSLQXP�LQ�2EHUPDLV��OLHJW�UXKLJ�LQ�HLQHU�
GHU� VFK|QVWHQ� 9LOOHQODJHQ� YRQ�0HUDQ�� FD�� ���PLQ�� )X��
ZHJ�]XU�,QQHQVWDGW�HQWIHUQW� 
,P�3UHLV�LQEHJULIIHQ�VLQG�hEHUQDFKWXQJ�LQ����(LQ]HO]LP�
PHUQ�XQG���'RSSHO]LPPHUQ���õ-3HQVLRQ�VRZLH�GLH�6�G�
WLURO-0RELOFDUG� I�U� |IIHQWOLFKH� 9HUNHKUVPLWWHO� XQG� (LQ�
WULWWVSUHLVH� 

 



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

.DWKROLVFKH�-XJHQGI�UVRUJH��+HLOLJJHLVWJDVVH����������5HJHQVEXUJ 
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� 
.ORVWHU�GHU�'RPLQLND�
QHU���+XVRYD��������
�������6WDUp�0HVWR��
3UDJ 
  
 
=LHOJUXSSH� 
0LWDUEHLWHU�LQQHQ�GHU�
.-)�5HJHQVEXUJ 
 
7HLOQHKPHU� 
PD[���� 
 
  
.XUVJHE�KU� 
PLW�hEHUQDFKWXQJ�
�������½�� 
(LJHQEHWHLOLJXQJ�I�U�
.-)-0LWDUEHLWHU�LQQHQ�
�������½���.RVWHQ�I�U�
GLH�$QUHLVH��FD�����-½� 
  

  $OV�6SXUHQVXFKHU�XQWHUZHJV�LQ�3UDJ 
5XQGJlQJH� DXI� JHKHLPQLVYROOHQ� XQG� DXVVLFKWVUHL�
FKHQ�3IDGHQ�-�:LHGHUKROXQJ�YRQ������ZHJHQ�JUR�HU�
1DFKIUDJH 
  
.DXP� HLQH� DQGHUH� +DXSWVWDGW� (XURSDV� LVW� VR� VlNXODULVLHUW�
ZLH�3UDJ��JOHLFK]HLWLJ� VWHKW� VLH� DXI�KLVWRULVFK�EHGHXWVDPHQ�
=HXJQLVVHQ� M�GLVFK-FKULVWOLFKHQ� /HEHQV�� :LU� ZROOHQ� XQV� LQ�
GLHVHU� DOWHQ�� YHUZXQVFKHQHQ� 6WDGW� DXI� 6SXUHQVXFKH� EHJH�
EHQ��'D� VWHKW� QRFK� LPPHU�GDV� .ORVWHU� GHU�+O�� $JQHV�� HLQH�
)UHXQGLQ� .ODUDV� YRQ� $VVLVL�� HLQHQ� 6WHLQZXUI� GDQHEHQ� OLHJW��
GLH�JHKHLPQLVYROOH��M�GLVFKH�-RVHIVVWDGW��PLW�GHQ�HKUZ�UGL�
JHQ�6\QDJRJHQ�XQG�GHP�DOWHQ�)ULHGKRI��:HQLJH�6WUD�HQ]��
JH�ZHLWHU�VLQG�EHHLQGUXFNHQGH�DOWH�*RWWHVKlXVHU�YRQ�+XVVL�
WHQ�XQG�RUWKRGR[HQ�&KULVWHQ�]X�ILQGHQ��hEHU�GHU�6WDGW�DXI�
GHP�+UDGVFKLQ�WKURQW�PDMHVWlWLVFK�GLH�3UDJHU�%XUJ�PLW�GHP�
LPSRVDQWHQ�9HLWVGRP�XQG�GHP�6W��*HRUJVNORVWHU� 
 
0LWWHQ� LQ� GHU� $OWVWDGW�� QXU� I�QI� 0LQXWHQ� ]X� )X�� YRQ� GHU�
.DUOVEU�FNH�HQWIHUQW���EHUQDFKWHQ�ZLU�LP�.ORVWHU�GHU�'RPL�
QLNDQHU��1DFK�GHP�0RUJHQORE�XQG�GHP�)U�KVW�FN�PDFKHQ�
ZLU�XQV�DXI�GHQ�:HJ��XP�GLH�6WDGW�]X�HUNXQGHQ��%HYRU�ZLU�
JHPHLQVDP�$EHQGHVVHQ�JHKHQ��IHLHUQ�ZLU�$EHQGORE� 
%HL� VFK|QHP� 6RPPHUZHWWHU� N|QQHQ� ZLU� GLH� $EHQGH� DP�
0ROGDXXIHU� RGHU� DXI� HLQHP� GHU� KHUUOLFKHQ� 3OlW]HQ� LQ� GHU�
6WDGW�DXVNOLQJHQ�ODVVHQ� 
,P�3UHLV�HQWKDOWHQ�VLQG� 

�hEHUQDFKWXQJ�LQ���'=��RKQH�0DKO]HLWHQ� 

�'UHL-7DJHVNDUWH�0HWUR 

� (LQWULWWH�� $JQHV-.ORVWHU� PLW� 1DWLRQDOJDOHULH�� 3UDJHU� %XUJ�
PLW�9HLWVGRP��M�GLVFKH�6\QDJRJHQ�XQG�)ULHGKRI�GHU�-RVHIV�
VWDGW��.DSX]LQHUNORVWHU�/RUHWR��0XVHXP�EHLP�3UDJHU�-HVXV�
NLQG��JHV��FD�����-½� 
)�U�GLH�$QUHLVH�ZHUGHQ�|IIHQWOLFKH�9HUNHKUVPLWWHO�HPSIRK�
OHQ��FD�����-½�DE�5HJHQVEXUJ� 
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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 

7HUPLQ� 
6R������������� 
������8KU�ELV� 
'R������������� 
������8KU 
  
  
5HIHUHQW� 
*HRUJ�'HLVHQULHGHU��
'LSO��7KHRO��'LSO��6R]-
3lG��)+���5HIHUHQW�I�U�
3DVWRUDO�XQG�UHOLJL|�
VH�%LOGXQJ 
  
  
2UW� 
0DULD�.LUFKHQWDO�EHL�
/RIHU�gVWHUUHLFK 
  
  
=LHOJUXSSH� 
0LWDUEHLWHU�LQQHQ�
GHU�.-)�5HJHQVEXUJ 
  
  
7HLOQHKPHU� 
PD[���� 
  
  
.XUVJHE�KU� 
PLW�hEHUQDFKWXQJ�
XQG�9HUSIOHJXQJ��
�������½�� 
(LJHQEHWHLOLJXQJ�I�U�
.-)-0LWDUEHLWHU�
LQQHQ���������½ 
  

  8QWHUZHJV�VHLQ�PLW�GHP�6HJHQ�GHU�'DQN�
EDUNHLW 
%HUJH[HU]LWLHQ 
  
'DQNEDUNHLW� LVW� HLQ� *HVFKHQN�� HLQH� XQDXVVFK|SIOLFKH�
.UDIWTXHOOH��:HU�'$1.(�VDJHQ�NDQQ��OHEW�]XIULHGHQHU�� LVW�
PHKU�PLW� VLFK� LP� (LQNODQJ� XQG� VS�UW�PHKU� )UHXGH�� 'DV�
6FKDXHQ� DXI� GLH� *U|�H� XQG� +HUUOLFKNHLW� GHU� %HUJZHOW�
HUI�OOW�GDV�+HU]�XQG� I|UGHUW� HLQH�GDQNEDUH�+DOWXQJ�XQG�
/HEHQVHLQVWVHOOXQJ�� ,P� JHPHLQVDPHQ� $XIEUHFKHQ� XQG�
8QWHUZHJVVHLQ� DXI� GHQ� %HUJSIDGHQ� U�FNHQ� GLH� 6RUJHQ�
GHV�$OOWDJV�LQ�GLH�)HUQH��%HUJOLHEKDEHU�VLQG�6DPPOHU�YRQ�
*O�FNVPRPHQWHQ�� 'LH� FKULVWOLFKH� 6SLULWXDOLWlW� WUlJW� ZH�
VHQWOLFK� GD]X� EHL�� GHU� 'DQNEDUNHLW� 5DXP� XQG� $XVGUXFN�
]X�JHEHQ��*RWW�VHL�GDQN� 
'DV�JHPHLQVDPH�0RUJHQ-�XQG�$EHQGORE�PLW�FKULVWOLFKHQ�
,PSXOVHQ� XQG� 0HGLWDWLRQHQ� ]XU� 'DQNEDUNHLW� JLEW� GHQ�
7DJHQ�GHQ�Q|WLJHQ�5DKPHQ��(V�EOHLEW�MHGHP�VHOEVW��EHU�
ODVVHQ��RE�HU�PLW�GHU�*UXSSH�ZDQGHUQ�RGHU�GLH�6WLOOH� LQ�
GHU� 1lKH� GHV� %HVLQQXQJVKDXVHV� VXFKHQ� P|FKWH�� $Q�
HLQHP�7DJ�ZLUG�HLQH�OlQJHUH�%HUJZDQGHUXQJ�PLW�/XQFK�
SDNHWHQ� DQJHERWHQ�� $QVRQVWHQ� YHUEULQJHQ� ZLU� GLH� (V�
VHQV]HLWHQ�LP�+DXV� 
  
$XVJDQJVSXQNW� LVW�0DULD� .LUFKHQWDO�� HLQ�PDOHULVFK�JHOH�
JHQHV�+RFKWDO�LQ�����P�+|KH�LQPLWWHQ�GHU�/RIHUHU�6WHLQ�
EHUJH� PLW� HLQHU� VFK|QHQ� :DOOIDKUWVNLUFKH� XQG� HLQHP�
%HVLQQXQJVKDXV�� ,QVJHVDPW�N|QQHQ����(LQ]HO]LPPHU�PLW�
'XVFKH�:&�XQG���(LQ]HO]LPPHU�PLW� (WDJHQ-'XVFKH�:&�
EHOHJW�ZHUGHQ�� ,Q�HLQIDFKHU�� DEHU�KHU]OLFKHU�$UW� VLQG�ZLU�
HLQJHEXQGHQ� LQ� GLH� NOHLQH� 2UGHQV-� XQG� +DXVJHPHLQ�
VFKDIW�� 

 

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

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

7HUPLQ� 
0L�������������� 
�����8KU�ELV� 
6D�������������� 
������8KU 
  
5HIHUHQW�LQ� 
*HRUJ�'HLVHQULHGHU��
'LSO��7KHRO��'LSO��6R]-
3lG��)+���5HIHUHQW�I�U�
3DVWRUDO�XQG�UHOLJL|VH�
%LOGXQJ��PHKUMlKULJH�
&KRUOHLWHUHUIDKUXQJ 
 
0DULD�5HKDEHU-*UDI��
'LSO�-5HO�3lG���)+���
*HVWDOWSlGDJRJLQ��
0LWDUEHLWHULQ�LP�+DXV�
-RKDQQLVWKDO��ODQJMlKUL�
JH�&KRUVlQJHULQ 
 
=LHOJUXSSH� 
0LWDUEHLWHU�LQQHQ�GHU�
.-)�5HJHQVEXUJ 
 
 
2UW� 
+DXV�-RKDQQLVWKDO��
-RKDQQLVWKDO����������
:LQGLVFKHVFKHQEDFK 
  
  
.XUVJHE�KU� 
PLW�hEHUQDFKWXQJ�XQG�
9HUSIOHJXQJ��������½��
(LJHQEHWHLOLJXQJ�I�U�
.-)-0LWDUEHLWHU�LQQHQ�
�������½ 
  

  6LQJW�LKP�HLQ�QHXHV�/LHG�-�JUHLIW�YROO�LQ�GLH�
6DLWHQ�XQG�MXEHOW�ODXW 
UHOLJL|V-VSLULWXHOOHV� 3URMHNW� I�U� 0XVLNOLHEHQGH�� GLH�
/XVW� DP� 6LQJHQ� XQG� 6SLHOHQ� YRQ� 6DLWHQ-� E]Z��
6WUHLFKLQVWUXPHQWHQ�KDEHQ� 
  
'D�LVW�0XVLN�GULQ��'LH�%HVLQQXQJVWDJH�LP�+DXV�-RKDQQLV-
WKDO� ZROOHQ� DOOH� DQVSUHFKHQ�� GLH� JHUQH� VLQJHQ� XQG�RGHU�
XQSOXJJHG� HLQ� 6DLWHQ-� XQG� 6WUHLFKLQVWUXPHQW� VSLHOHQ�
�*LWDUUH��8NXOHOH��*HLJH��&HOOR��+DUIH��.RQWUDEDVV�X�D���'LH�
/LHGDXVZDKO�VROO�EXQW�VHLQ��6LH�ZLUG�YRQ�.ODVVLN��EHU�GDV�
QHXH�JHLVWOLFKH�/LHGJXW�ELV�]X�URFNLJHQ�.OlQJHQ�UHLFKHQ��
,Q� GHU� %LEHO� LVW� GLH� %DQGEUHLWH� GHU� *HVlQJH� HEHQIDOOV�
JUR��� 'D� JLEW� HV� /REOLHGHU�� 5HWWXQJVOLHGHU�� .ODJHOLHGHU��
GLH� JUR�HQ� +\PQHQ� ]X� GHQ� 7DJ]HLWHQ�� GLH� IDFHWWHQUHL�
FKHQ� 3VDOPHQ�� GDV� +RKHOLHG� GHU� /LHEH� ELV� KLQ� ]X� GHQ�
JUR�HQ� (QJHOVFK|UHQ� XQG� -XEHOOLHGHU� LP� +LPPHO�� 'DU�
�EHU�KLQDXV�JLEW�HV�XQ]lKOLJ�YLHOH�.RPSRVLWLRQHQ�]X�GHQ�
JUR�HQ�UHOLJL|VHQ�*HVlQJHQ�GHU�&KULVWHQKHLW��]�%��GHP�7H�
'HXP�RGHU�6RQQHQJHVDQJ�GHV�+O��)UDQ]LVNXV� 
 
'LH� LQKDOWOLFKHQ� ,PSXOVH� ]XP� 0RUJHQ-� XQG� $EHQGORE�
JUHLIHQ�UHOLJL|VH�/LHGWH[WH�DXI�XQG�ODGHQ�HLQ��VLH�PLW�GHP�
HLJHQHQ�/HEHQ�LQ�9HUELQGXQJ�]X�EULQJHQ��,Q�.|USHU�EXQ�
JHQ� ZHUGHQ� ZLU� DXI� GHQ� $WHP� DFKWHQ� XQG� GDV� *HK|U�
VFKXOHQ�� -H� QDFK� PXVLNDOLVFKHU� %HVHW]XQJ� GHU� *UXSSH�
ZLUG�DP�9RUPLWWDJ�XQG�1DFKPLWWDJ�JHVXQJHQ�XQG�RGHU�
PXVL]LHUW��'D]ZLVFKHQ�ZHUGHQ�DXFK�=HLWHQ�GHU�6WLOOH�DQ�
JHERWHQ��=XP�7DJHVDXVNODQJ�NDQQ�PDQ�VLFK�]X�VSRQWD�
QHQ� 0XVLNVHVVLRQV� ]XVDPPHQILQGHQ�� (LQ� PXVLNDOLVFKHU�
*RWWHVGLHQVW�LQ�GHU�+DXVNDSHOOH�UXQGHW�GDV�3URMHNW�DE� 
%LWWH� JHEHQ� 6LH� EHL� GHU� $QPHOGXQJ� ]ZHFNV� 1RWHQEH�
VFKDIIXQJ�LKUH�6WLPPODJH�XQG�RGHU�LKU�,QVWUXPHQW�DQ� 

 

á 

  



�� 

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

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

á 

  

7HUPLQ� 
0R�������������� 
�����-�������8KU� 
:LHGHUKROXQJ�DP�
'LHQVWDJ������������ 
  
  
5HIHUHQW� 
*HRUJ�'HLVHQULHGHU��
'LSO��7KHRO��'LSO��6R]-
3lG��)+���5HIHUHQW�I�U�
3DVWRUDO�XQG�UHOLJL|VH�
%LOGXQJ 
  
  
=LHOJUXSSH� 
0LWDUEHLWHU�LQQHQ�GHU�
.-)�5HJHQVEXUJ�XQG�
GHU�&DULWDV 
 
2UW� 
%LOGXQJV-�XQG�)UHL]HLW�
KDXV�+HUPDQQVEHUJ��
������:LHVHQW�EHL�
:|UWK�'R� 
  
  
.XUVJHE�KU� 
PLW�9HUSIOHJXQJ� 
������½�� 
(LJHQEHWHLOLJXQJ�I�U�
.-)-0LWDUEHLWHU�LQQHQ�
������½ 
  

  0DULD�GXUFK�HLQ�'RUQZDOG�JLQJ 
$GYHQW�DXI�GHP�+HUPDQQVEHUJ 
  
.HLQH�ELEOLVFKH�)UDX�VWHKW� LQ�GHU�=HLW�GHV�$GYHQWV�PHKU�
LP�0LWWHOSXQNW� DOV�0DULD�� %HL� GLHVHP� DGYHQWOLFKHQ� 2D�
VHQWDJ� DXI� GHP�+HUPDQQVEHUJ�ZHUGHQ�ZLU� XQVHU� HLJH�
QHV�0DULHQ-�XQG�)UDXHQELOG�DQVFKDXHQ�XQG�0DULDV�:HJ�
YRQ� GHU� 9HUN�QGLJXQJ� ELV� :HLKQDFKWHQ� QDFKJHKHQ��
(EHQVR�QHKPHQ�ZLU�3HUVRQHQ��GLH� VLH� EHJOHLWHQ�� LQ�GHQ�
%OLFN��,Q�GHP�/LHG��0DULD�GXUFK�HLQ�'RUQZDOG�JLQJ���GDV�
GLH� -XJHQGEHZHJXQJ� GHV� ���� -DKUKXQGHUWV� EHNDQQW�
PDFKWH�� WUDJHQ�GLH�'RUQHQ�5RVHQ�-� VFKHLQEDU�9HUJHEOL�
FKHV�YHUlQGHUW�VLFK�XQG�+RIIQXQJVGXIW�EUHLWHW�VLFK�DXV� 
:LU� ZHUGHQ� PLWHLQDQGHU� 0RUJHQORE� IHLHUQ�� ELEOLVFKH�
(U]lKOXQJHQ�K|UHQ��PLWHLQDQGHU�VLQJHQ�XQG�+DUIHQNOlQ�
JHQ� ODXVFKHQ�� HVVHQ�� VSD]LHUHQ�JHKHQ�XQG�GHQ�7DJ�PLW�
HLQHU�6FKOXVVDQGDFKW�DXVNOLQJHQ�ODVVHQ� 
%HL�JUR�HU�1DFKIUDJH�ZLUG�ZLHGHU�HLQ�]ZHLWHU�$GYHQW�DXI�
GHP�+HUPDQQVEHUJ�DQJHERWHQ� 

 

,QWHUQ 
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)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 
 

,PSXOV�DP�0RUJHQ� 
7HUPLQH�    ��[�PRQDWOLFK��PLWWZRFKV�XP������8KU  
/HLWXQJ��    %ULJLWWH�:LHGHU     
2UW��       5DXP�GHU�6WLOOH��307-6FKXOH�$EHQVEHUJ 
=LHOJUXSSH��  0LWDUEHLWHU�LQQHQ�GHU�307-6FKXOH 
 

)U�KVFKLFKWHQ� 
7HUPLQH�    ��[�PRQDWOLFK��PLWWZRFKV�XP������8KU     
/HLWXQJ��    %ULJLWWH�:LHGHU     
2UW��       &DEULQL-+DXV-.LUFKH�2IIHQVWHWWHQ 
=LHOJUXSSH��  0LWDUEHLWHU�LQQHQ�GHV�&DEULQL-=HQWUXPV 
 

)U�KVFKLFKWHQ� 
7HUPLQH�    ��[�PRQDWOLFK��GRQQHUVWDJV�XP������8KU�     
/HLWXQJ��    %ULJLWWH�:LHGHU    
2UW��       0DJGDOHQD�$EHQVEHUJ 
=LHOJUXSSH��  0LWDUEHLWHU�LQQHQ�0DJGDOHQD 
 
 
 
 

 

:HLWHUH�SDVWRUDOH�$QJHERWH� 
 

0LWDUEHLWHU,QQHQJRWWHVGLHQVWH�XQG�-IHLHUQ 
0LWDUEHLWHU,QQHQ-&KRU�GHV�63=�–�XQWHU�GHU�/HLWXQJ�YRQ�'RULV�*DPXUDU 
5HOLJLRQVSlGDJRJLVFKH�/HUQZHUNVWDWW�–�GUHL�0DO�LP�-DKU�,QIRV��SUDNWLVFKH�7LSSV�
XQG�$XVWDXVFK�]X�YHUVFKLHGHQHQ�7KHPHQ�GHV�.LUFKHQMDKUHV� 
3DVWRUDOHV�*HVSUlFKVDQJHERW�XQG�%HUDWXQJ�–�7HUPLQDEVSUDFKH�PLW� 
%ULJLWWH�:LHGHU��7HO������������-�����0DLO��E�ZLHGHU#FDEULQL-]HQWUXP�GH 
 

 

 



�� 

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

)RWR-7RXU-%HVLQQXQJVWDJ��'LH�3VDOPHQ�LQ�%LOGHUQ 
:LU�ODVVHQ�XQV�YRQ�GHQ�ELEOLVFKHQ�3VDOPHQ�LQVSLULHUHQ�XQG�HQWGHFNHQ�
LKUH�%RWVFKDIW�DXI�Å)RWRVDIDUL´�LP�$OOWDJ�GHU�6WDGW�5HJHQVEXUJ� 
 

7HUPLQ�� 'LHQVWDJ������$SULO����� 
2UW�� 5HJHQVEXUJ��7UHIISXQNW�+DXSWEDKQKRI 
=LHOJUXSSH�� 0LWDUEHLWHU,QQHQ�GHV�63=�XQG�GHU�.-) 
/HLWXQJ�� %ULJLWWH�:LHGHU 
.RVWHQ�� ���(XUR��0LWWDJHVVHQ��.DIIHH��0DWHULDO� 
9RUDXVVHW]��� 'LJLWDOHU�)RWRDSSDUDW�E]Z��)RWR-+DQG\ 
$QPHOGXQJ�� ELV�����0lU]����� 

á 

  

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

&DEULQL-+DXV��������$EHQVEHUJ-2IIHQVWHWWHQ 
7HO������������-������(-0DLO��E�ZLHGHU#FDEULQL-]HQWUXP�GH 

$GYHQWOLFK�–�)LOP-(LQNHKUWDJ 
9RP�)LOP�Å2EHQGU�EHU�GD�VFKQHLW�HV´�ODVVHQ�ZLU�XQV�DQUHJHQ��LQ�XQVH�
UHP�HLJHQHQ�/HEHQ�]X�HUNXQGHQ��ZDV�$GYHQW�XQG�:HLKQDFKWHQ�I�U�XQV�
EHGHXWHQ�–�XQG�EHGHXWHQ�ZROOHQ�� 
 

7HUPLQ��    0LWWZRFK������'H]HPEHU����� 
2UW��      3IDUUKHLP�6DOOLQJEHUJ��.LUFKEHUJ����������6DOOLQJEHUJ 
=LHOJUXSSH�� 0LWDUEHLWHU,QQHQ�GHV�63=�XQG�GHU�.-) 
/HLWXQJ��   %ULJLWWH�:LHGHU 
.RVWHQ��    ���(XUR��0LWWDJHVVHQ��.DIIHH��.XFKHQ��0DWHULDO�� 
        *HE�KUHQ� 
$QPHOGXQJ��ELV�����1RYHPEHU������ 

 
5DVWWDJ�]XP�7KHPD�Å*LSIHOWUHIIHQ´ 
 

7HUPLQH�� 'LHQVWDJ������0lU]��XQG�0LWWZRFK������0lU]����� 
2UW�� &DEUL]LR�2IIHQVWHWWHQ 
=LHOJUXSSH�� 0LWDUEHLWHU,QQHQ�GHV�&DEULQL-+DXVHV 
5HIHUHQW�� 'U��&KULVWRSK�6HLGO��/HLWHU�GHU�$EWHLOXQJ�Å6HHOVRUJH�I�U� 
 %HUXIH�LP�*HVXQGKHLWV-�XQG�6R]LDOZHVHQ�LQ�GHU�'L|]HVH� 
 5HJHQVEXUJ´ 
/HLWXQJ�� %ULJLWWH�:LHGHU 
.RVWHQ�� �EHUQLPPW�GDV�&DEULQL-+DXV 
$QPHOGXQJ�� HV�HUJHKW�UHFKW]HLWLJ�HLQH�H[WUD�(LQODGXQJ 

á 

  



�� 

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

á 

  

Å,FK�ELQ��GHU�LFK�ELQ´��([RGXV�������-�%HVLQQOLFKH�:DQGHUXQJ 
 

:LU�JHKHQ�YRQ�%DFKO�DXV�]XU�.DSHOOH�6W��.RORPDQ��EHL�/DQJTXDLG��–�XQG�
ZLHGHU�]XU�FN�–�XQG�ZHUGHQ�EHJOHLWHW�YRQ�ELEOLVFKHQ�:HJ-(U]lKOXQJHQ�
�UHLQH�*HK]HLW�FD����6WG�� 
7HUPLQ��        'LHQVWDJ������-XQL����� 
6WDUW-�XQG�=LHO-2UW�� %DFKO 
=LHOJUXSSH��     0LWDUEHLWHU,QQHQ�GHV�63=�XQG�GHU�.-) 
/HLWXQJ��       %ULJLWWH�:LHGHU 
.RVWHQ��        ���(XUR��0LWWDJV-3LFNQLFN��.DIIHH���.XFKHQ�� 
            0DWHULDO� 
$QPHOGXQJ��     ELV�����0DL����� 

á 

  

Å+DOW�DQ��ZR�OlXIVW�GX�KLQ"´�–�([HU]LWLHQ�LQ�-RKDQQLVWKDO 
 

:LU�ODVVHQ�GLH�6HHOH�PLW�7H[WHQ�YRQ�$QJHOXV�6LOHVLXV������-������]XU�
5XKH�NRPPHQ�XQG�HUOHEHQ�GLH�VFK|QH�/DQGVFKDIW�GHV�1DWXUVFKXW]JH�
ELHWV�:DOGQDDEWDO� 
7HUPLQ��        'LHQVWDJ������0DL��ELV�'RQQHUVWDJ������0DL����� 
2UW��          +DXV�-RKDQQLVWKDO��������:LQGLVFKHVFKHQEDFK 
=LHOJUXSSH��     0LWDUEHLWHU,QQHQ�GHV�63=�XQG�GHU�.-) 
/HLWXQJ��       %ULJLWWH�:LHGHU 
.RVWHQ��        ����(XUR��9ROOSHQVLRQ��0DWHULDO� 
$QPHOGXQJ��     ELV�����'H]HPEHU����� 

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

&DEULQL-+DXV��������$EHQVEHUJ-2IIHQVWHWWHQ 
7HO������������-������(-0DLO��E�ZLHGHU#FDEULQL-]HQWUXP�GH 

8QWHUZHJV�PLW�%LEHO�XQG�5XFNVDFN�–� 
HLQH�PHGLWDWLYH�%HUJZDQGHUXQJ 
 

7HUPLQ��        6RQQWDJ�����-XOL�ELV�0LWWZRFK�����-XOL����� 
2UW��          =LOOHUWDOHU�$OSHQ 
=LHOJUXSSH��     0LWDUEHLWHU,QQHQ�GHV�63=�XQG�GHU�.-) 
/HLWXQJ��       $OEHUW�6WHEHU 
.RVWHQ��        ����(XUR 
$QPHOGXQJ��     ELV����1RYHPEHU����� 

á 

  



�� 

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

&+$0��%,/'81*667b77(�67� *817+(5 
6W�-*XQWKHU-6WU������������&KDP��$QVSUHFKSDUWQHULQ��9HURQLND�%HUJEDXHU 

7HO�����������������)D[������������� 

Å%HVWlUNW�GXUFK�GHQ�+HLOLJHQ�*HLVW´��(LQ�$EHQG�I�U�(OWHUQ�XQG�)LUP�
SDWHQ 
=LHOJUXSSH�� (OWHUQ�YRQ�)LUPOLQJHQ�XQG�)LUPSDWHQ 
%HJOHLWXQJ� 9HURQLND�%HUJEDXHU 
,QKDOW��    :DV�ZHL��LFK�HLJHQWOLFK��EHU�GDV�6DNUDPHQW�GHU�)LUPXQJ"� 
       :LH�NDQQ�LFK�PHLQ�.LQG�DXI�GHP�:HJ�]XU�)LUPXQJ�XQWHU  
       VW�W]HQ"�:DV�EHGHXWHW�HV�3DWH�]X�VHLQ"� 
       'LHVHU�$EHQG�VROO�HV�3DWHQ�XQG�(OWHUQ�HUP|JOLFKHQ�GHQ�  
       )LUPOLQJ�QLFKW�QXU�DXI�GHP�:HJ�GHU�9RUEHUHLWXQJ�]X�XQWHU-
       VW�W]HQ��VRQGHUQ�VLFK�DXFK�LKUHU�HLJHQHQ�6WlUNXQJ�GXUFK�  
       GHQ�*HLVW�*RWWHV�EHZXVVW�]X�ZHUGHQ 
:DQQ��    LP�-DQXDU����� 
:R��     %LOGXQJVVWlWWH�6W��*XQWKHU 
 
0LWPDFK-�$XVVWHOOXQJ��Å0LW�/HLE�XQG�6HHOH�-�PHLQ�JDQ]HV�Å,&+´�LP�
*RWWHVGLHQVW´ 
=LHOJUXSSH� 6FK�OHU��(OWHUQ��$QJHVWHOOWH�XQG�,QWHUHVVLHUWH 
%HJOHLWXQJ� 9HURQLND�%HUJEDXHU 
,QKDOW�    'HU�*RWWHVGLHQVW�VSULFKW�DOOH�XQVHUH�6LQQH�DQ��,Q�$XVVWHO-  
       OXQJVVWDWLRQHQ�NDQQ�GLHV�XQG�GLH�YHUVFKLHGHQHQ�OLWXUJLVFKHQ�
       .|USHUKDOWXQJHQ�DXVSURELHUW�XQG�HUIRUVFKW�ZHUGHQ� 
:DQQ�    YRUDXVVLFKWOLFK�DE�����.:����� 
:R�     %LOGXQJVVWlWWH�6W��*XQWKHU 
 
.UHX]ZHJDQGDFKW 
=LHOJUXSSH� 6FK�OHU��(OWHUQ��$QJHVWHOOWH�XQG�,QWHUHVVLHUWH 
%HJOHLWXQJ� 9HURQLND�%HUJEDXHU��JHVWDOWHW�YRQ�GHQ�)LUPOLQJHQ 
:DQQ�    YRUDXVVLFKWOLFK�����.:����� 
:R�     %LOGXQJVVWlWWH�6W��*XQWKHU 
 
)HLHUOLFKH�(LQVWLPPXQJ�DXI�GDV�6DNUDPHQW�GHU�)LUPXQJ 
=LHOJUXSSH�� )LUPOLQJH��(OWHUQ��)LUPSDWHQ�XQG�*HEHWVSDWHQ��$QJHVWHOOWH 
%HJOHLWXQJ� 9HURQLND�%HUJEDXHU�XQG�7HDP� 
:DQQ�    $P�$EHQG�YRU�GHU�)LUPXQJ�LQ�6DQNW�-DNRE��&KDP 
,QKDOW�    ,P�5DKPHQ�HLQHU�$QGDFKW�PLW�DQVFKOLH�HQGHP�%HLVDPPHQ -
       VHLQ�ZROOHQ�ZLU�XQV�JHPHLQVDP�DXI�GDV�6DNUDPHQW�GHU�)LU- 
       PXQJ�XQG�XQVHUH�$XIJDEHQ�HLQVWLPPHQ� 
:R�     %LOGXQJVVWlWWH�6W��*XQWKHU 

á 

á 

á 

á 



�� 

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

(**(1)(/'(1���+3=��5277$/�,11 
3IDUUNLUFKHQHU�6WU������������(JJHQIHOGHQ��$QVSUHFKSDUWQHULQ��*HWUXG�+XPPHOVEHUJHU 

7HO����������������)D[������������ 

6SlWVFKLFKW�LQ�GHU�YRUZHLKQDFKWOLFKHQ�=HLW� 
6WHUQ�-�]HLJ�PLU�GLH�5LFKWXQJ��6WHUQZLQGOLFKWHU�IDOWHQ� 
=LHOJUXSSH����0LWDUEHLWHU�LQQHQ�GHU�.-)-(LQULFKWXQJHQ�LQ�(JJHQIHOGHQ 
%HJOHLWXQJ����$.�3DVWRUDO�+3= 
�������:DQQ�����������������������8KU 
������������:R����+3=�(JJHQIHOGHQ 
 

6SlWVFKLFKW�LP�6RPPHU� 
6WHLQ�-�ZHLVH�PLU�GHQ�:HJ��6WHLQH�EHPDOHQ� 
=LHOJUXSSH����0LWDUEHLWHU�LQQHQ�GHU�.-)-(LQULFKWXQJHQ�LQ�(JJHQIHOGHQ 
%HJOHLWXQJ����$.�3DVWRUDO�+3= 
�������:DQQ�����������������������8KU 
������������:R����+3=�(JJHQIHOGHQ 
 

-DKUHVWKHPD��:HJZHLVHU�-�PHGLWDWLYH�XQG�NUHDWLYH�,PSXOVH� 

6SlWVFKLFKW�LP�)U�KMDKU� 
+HU]�-�OHLWH�XQG�OHQNH�PHLQ�7XQ��+HU]HQ�ILO]HQ� 
=LHOJUXSSH����0LWDUEHLWHU�LQQHQ�GHU�.-)-(LQULFKWXQJHQ�LQ�(JJHQIHOGHQ 
%HJOHLWXQJ����$.�3DVWRUDO�+3= 
�������:DQQ�����������������������8KU 
������������:R����+3=�(JJHQIHOGHQ 
 

 

 

 



�� 

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

3$6725$/(5�',(167�%,6&+2)-:,770$11-6&+8/(� 
5(*(16%85* 

$QVSUHFKSDUWQHU��0LFKDHO�)HGHUO� 
-RKDQQ-+|VO-6WUD�H����������5HJHQVEXUJ� 
7HO�������������-����)D[������������-��� 

á 

  

 Å1RXV�DYRQV�FRQQX�O�DPRXU�HW�QRXV�\�DYRQV�FUX´ 
Å:LU�KDEHQ�GLH�/LHEH�HUIDKUHQ�XQG�DQ�VLH�JHJODXEẂ ��YJO����-RK������ 

 /HEHQ�–�%HWHQ�–�$UEHLWHQ 
PLW�.DUPHOLWLQQHQ�LP�.ORVWHU�&DUPHO�GH�OD�SDL[ 

=LHOJUXSSH 0LWDUEHLWHU,QQHQ 

%HJOHLWXQJ 0LFKDHO�)HGHUO 

.RVWHQ FD��������½ 
:DQQ ����-�����0DL����� 

ZR 0D]LOOH��)UDQNUHLFK 



�� 

$GYHQW-�:LU�PDFKHQ�XQV�DXI�GHQ�:HJ�XQG�JHKHQ�:HLKQDFKWHQ�
HQWJHJHQ 
+DXVJRWWHVGLHQVW�LP�$GYHQW 
 
7HUPLQ��   ���'H]HPEHU�����������8KU 
2UW��     :RKQJHPHLQVFKDIWHQ�6W��+LOGHJDUG�6WUDXELQJ 
=LHOJUXSSH��0LWDUEHLWHU�YRQ�6W��+LOGHJDUG�XQG�3IDUUDQJHK|ULJH�GHU�   
       3IDUUHL�6W��3HWHU��6WUDXELQJ��GLH�]XVDPPHQ�PLW�%HZRKQHUQ�GHQ� 
       +DXVJRWWHVGLHQVW�]XP�$GYHQW�EHWHQ�ZROOHQ 
/HLWXQJ��  8UVXOD�%XUJHU��3DVWRUDOH�0LWDUEHLWHULQ�GHU�:RKQJHPHLQ- 
       VFKDI WHQ�6W��+LOGHJDUG 
-HGHV�-DKU�EHWHQ�&KULVWHQ�LQ�JDQ]�%D\HUQ�DP�0RQWDJ�GHU�HUVWHQ�$GYHQWVZR�
FKH�]XVDPPHQ�PLW�LKUHQ�)DPLOLHQ��)UHXQGHQ�RGHU�1DFKEDUQ�GHQ�+DXVJRWWHV�
GLHQVW�]XP�$GYHQW��6LFKHU�DEHU�JLEW�HV�DXFK�0HQVFKHQ��GLH�JHUQH�]XVDPPHQ�
PLW�DQGHUHQ�GLHVHQ�*RWWHVGLHQVW�IHLHUQ�XQG�EHWHQ�Z�UGHQ��DEHU�DOOHLQH�OHEHQ�
RGHU�QLHPDQGHQ�KDEHQ��GHU�PLW�LKQHQ�EHWHQ�ZLOO��'LHVHQ�0HQVFKHQ��DEHU�
DXFK�DOOHQ�DQGHUHQ�3IDUUDQJHK|ULJHQ�XQG�0LWDUEHLWHUQ��ZROOHQ�ZLU�HUP|JOL�
FKHQ��]XVDPPHQ�PLW�XQV�]X�%HJLQQ�GHV�$GYHQWV�GHQ�GLHVMlKULJHQ�+DXVJRW�
WHVGLHQVW�]X�EHWHQ��,P�$QVFKOXVV�DQ�GLHVHQ�*RWWHVGLHQVW�JLEW�HV�QRFK�GLH�
0|JOLFKNHLW�]X�HLQHP�JHP�WOLFKHQ�=XVDPPHQVHLQ�EHL�*O�KZHLQ��7HH�XQG�
3OlW]FKHQ� 

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

:2+1*(0(,16&+$)7�67��+,/'(*$5' 
$QVSUHFKSDUWQHULQQHQ�� 

-RKDQQD�.ULHJHU��8UVXOD�%XUJHU��&ODXGLD�6W|FNO 
:RKQJHPHLQVFKDIWHQ�6W��+LOGHJDUG��.UDQNHQKDXVJDVVH�����������6WUDXELQJ 

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

 

*RWW�VHQGHW�XQV�VHLQHQ�*HLVW�–�*RWWHVGLHQVW�]X�3ILQJVWHQ 
7HUPLQ��   3ILQJVWVRQQWDJ��GHU�������� 
2UW��  EHL�VFK|QHP�:HWWHU�LP�3DXVHQKRI�GHU�3DSVW�%HQHGLNW-6FKXOH��
EHL�   VFKOHFKWHP�:HWWHU��$XOD 
=LHOJUXSSH��0LWDUEHLWHU�YRQ�6W��+LOGHJDUG�XQG�LKUH�)DPLOLHQ��GLH�]XVDP-
 PHQ�PLW�GHQ�%HZRKQHUQ�*RWWHVGLHQVW�IHLHUQ�ZROOHQ� 
/HLWXQJ���� YRUDXVVLFKWOLFK�3DWHU�)HOL[��:LQGEHUJ 
3ILQJVWHQ�–�HLQ�)HVW��GDV�JHUQH�HWZDV�VWLHIP�WWHUOLFK�EHKDQGHOW�ZLUG��3ILQJV�
WHQ�HLQ�)HVW�–�GHVVHQ�%HGHXWXQJ�I�U�XQV�&KULVWHQ�RIW�ZHQLJ�LP�%HZXVVWVHLQ�
LVW��8QG�GRFK��2KQH�3ILQJVWHQ�JlEH�HV�XQV�&KULVWHQ�QLFKW��3ILQJVWHQ��GDV�)HVW�
GHU�*HLVWVHQGXQJ���LVW�VR�HWZDV�ZLH�GHU�*HEXUWVWDJ�GHU�.LUFKH�� 
'DUXP�ZROOHQ�ZLU�GLHVHV�+RFKIHVW�JHPHLQVDP�LQ�6W��+LOGHJDUG�PLW�HLQHU�KHL�
OLJHQ�0HVVH�IHLHUQ��:LU�ZROOHQ�IHLHUQ��*RWW�OlVVW�XQV�QLFKW�DOOHLQH��*RWW�
VFKHQNW�XQV�HLQH�.UDIW�YRQ�REHQ��(U�VFKHQNW�XQV�GHQ�+HLOLJHQ�*HLVW� 

 



�� 

,QWHUQ 
 

2IIHQ á 
  

 
)RUWELOGXQJ ([HU]LWLHQ 

 
:XQGHUEDU�KDVW�GX�PLFK�HUVFKDIIHQ�–�)�U�GLFK��*RWW��ELQ�LFK�HLQ�
6FKDW] 
%HVLQQXQJVWDJH�I�U�0LWDUEHLWHU��PLW�XQG�RKQH�)DPLOLH� 
7HUPLQ��    ZLUG�QRFK�EHNDQQW�JHJHEHQ��HQWZHGHU�HLQ�:RFKHQ -     
        HQGH�RGHU��-��7DJH�LQ�6FKXOIHULHQ� 
2UW��      .ORVWHU�:LQGEHUJ 
=LHOJUXSSH�� 0LWDUEHLWHU�GHU�.-)-(LQULFKWXQJHQ�XQG�LKUH�)DPLOLHQ�     
        �YRU�DOOHP�LP�6WUDXELQJHU�5DXP� 
5HIHUHQWHQ�� 8UVXOD�%XUJHU��'LSO��7KHRO��3DVWRUDOH�0LWDUEHLWHULQ�       
    ��    :RKQJHPHLQVFKDIWHQ�6W��+LOGHJDUG�6WUDXELQJ�X��D� 
.RVWHQ��    ZLUG�QRFK�EHNDQQW�JHJHEHQ 
9LHOHV�LVW�PLU�LP�/HEHQ�ZLFKWLJ�XQG�ZHUWYROO��9RU�DOOHP�%H]LHKXQJHQ�XQG�
0HQVFKHQ�N|QQHQ�I�U�PLFK�ZLH�HLQ�6FKDW]�VHLQ��'DEHL�LVW�HV�DOOHUGLQJV�JXW��
ZHQQ�LFK�PLU�PDQFKPDO�EHZXVVW�ZHUGH��$XFK�LFK�ELQ�HWZDV�JDQ]�EHVRQGH�
UHV��,FK�ELQ�I�U�DQGHUH�0HQVFKHQ�HLQ�6FKDW]��-D��LFK�ELQ�I�U�*RWW�HLQ�6FKDW]� 
6R�ZROOHQ�ZLU�DQ�GLHVHQ�7DJHQ�HWZDV�]XU�5XKH�NRPPHQ�XQG�XQV�GHVVHQ�
EHZXVVW�ZHUGHQ��ZLH�ZLFKWLJ�XQG�ZHUWYROO�HLQ�MHGHU�YRQ�XQV�LVW� 
6ROOWH�LFK�PHLQH�.LQGHU�PLW�]X�GLHVHQ�7DJHQ�EULQJHQ��VR�ZLUG�HV�I�U�GLH�.LQ�
GHU�QHEHQ�GHQ�JHPHLQVDPHQ�=HLWHQ��]�%��0DKO]HLWHQ��HLQ�HLJHQHV�$QJHERW�
JHEHQ��VR�GDVV�I�U�PLFK�HLQ�ZLUNOLFKHV�]XU�5XKHNRPPHQ�P|JOLFK�LVW� 

:2+1*(0(,16&+$)7�67��+,/'(*$5' 
$QVSUHFKSDUWQHULQQHQ�� 

-RKDQQD�.ULHJHU��8UVXOD�%XUJHU��&ODXGLD�6W|FNO 
:RKQJHPHLQVFKDIWHQ�6W��+LOGHJDUG��.UDQNHQKDXVJDVVH�����������6WUDXELQJ 

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



�� 

á 

675$8%,1*��%,/'81*667b77(�67��:2/)*$1* 
5HJHQVEXUJHU�6WU������������6WUDXELQJ 
$QVSUHFKSDUWQHULQQHQ��6U��$QJHOD�$QWRQL 
7HO���������������)D[�������������� 

)U�KVFKLFKWHQ�]XP�$GYHQW 
=LHOJUXSSH� 0LWDUEHLWHU,�LQQHQ�GHU�%LOGXQJVVWlWWH 
%HJOHLWXQJ� 6U��$QJHOD�PLW�7HDP 
:DQQ�� 0LWWZRFKV�XP������8KU� 
:R� .DSHOOH  
�� $QVFKOLH�HQG�JHPHLQVDPHV�)U�KVW�FN 
 

)U�KVFKLFKWHQ�]XU�)DVWHQ]HLW 
=LHOJUXSSH� 0LWDUEHLWHU�LQQHQ�GHU�%LOGXQJVVWlWWH 
%HJOHLWXQJ� 6U��$QJHOD�PLW�7HDP 
:DQQ�� 0LWWZRFKV�XP������8KU� 
:R� .DSHOOH 
 $QVFKOLH�HQG�JHPHLQVDPHV�)U�KVW�FN 
 

$QGDFKW�]XP�)HVW�GHV�+HLOLJHQ�:ROIJDQJ 
=LHOJUXSSH� 0LWDUEHLWHU�LQQHQ�XQG�6FK�OHU�GHU�%LOGXQJVVWlWWH 
%HJOHLWXQJ� 6U��$QJHOD� 
:DQQ�� YRU�GHQ�$OOHUKHLOLJHQIHULHQ 
:R� (LQJDQJVEHUHLFK�GHU�%LOGXQJVVWlWWH 
 

$GYHQWVJRWWHVGLHQVW�PLW�3HUVRQDOIHLHU� 
0LWWH�'H]HPEHU� 
9RUEHUHLWXQJ��0RQLND�6FKHXHUHU���6U��$QJHOD 

)HVWJRWWHVGLHQVW�]XP�7DJ�GHU�+HLOLJHQ�(OLVDEHWK��3DWUR]LQLXP������ 
=LHOJUXSSH�  0LWDUEHLWHU�LQQHQ��.LQGHU��-XJHQGOLFKH��LQ�7DJHV–�XQG�      
       :RKQJUXSSHQ��(OWHUQ 
%HJOHLWXQJ�  *ODXEHQVZHUNVWDWW�6W��(OLVDEHWK�XQG�3IDUUHL�6W��(PPHUDP�� 
       :LQGLVFKHVFKHQEDFK 
:DQQ��    0LWWZRFK��������������������8KU 
:R�      +DXVNDSHOOH�6W��(OLVDEHWK 
 

3HUVRQDO-$GYHQWIHLHU����� 
=LHOJUXSSH�  0LWDUEHLWHU�LQQHQ 
%HJOHLWXQJ�  +DQQHORUH�+DEHU]HWW���9HUZDOWXQJ 
:DQQ�    )UHLWDJ��������������������8KU 
 

0DLDQGDFKW����� 
=LHOJUXSSH�  .LQGHU�XQG�-XJHQGOLFKH 
%HJOHLWXQJ�  *ODXEHQVZHUNVWDWW�6W��(OLVDEHWK 
:DQQ�    )UHLWDJ����������� 
2UW�      :DOOIDKUWVNLUFKH�6W��$QQD-0�KOEHUJ�� 
       $OWHQVWDGW�1HXVWDGW�D�G�:� 
 

$QGDFKW�]XP�6FKXOMDKUHVDEVFKOXVV���������� 
=LHOJUXSSH�  .LQGHU��-XJHQGOLFKH��LQ�7DJHV–�XQG�:RKQJUXSSHQ���(OWHUQ 
%HJOHLWXQJ�  *ODXEHQVZHUNVWDWW�6W��(OLVDEHWK� 
:DQQ�    (QGH�-XOL�������LQ�3ODQXQJ���������8KU 
:R�      +DXVNDSHOOH�6W��(OLVDEHWK 

+$86�67��(/,6$%(7+��:,1',6&+(6&+(1%$&+�� 
$QVSUHFKSDUWQHU�LQ���+DQQHORUH�+DEHU]HWW��6WHIDQ�:LWWURFN 

5LHJHOVWHLQVWU������������:LQGLVFKHVFKHQEDFK 
7HO�������������-����)D[������������-�� 

(PDLO��KDEHU]HWW#MXJHQGKLOIH-KDXV-HOLVDEHWK�GH��ZLWWURFN#MXJHQGKLOIH-KDXV-HOLVDEHWK�GH 
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�����0,7�'(5�*/$8%(16:(5.67$77�817(5:(*6 
�����+$86�67��(/,6$%(7+�:,1',6&+(6&+(1%$&+ 

$QVSUHFKSDUWQHU�LQ��6WHIDQ�:LWWURFN��+DQV�)U|KOHU 
5LHJHOVWHLQVWU�����������:LQGLVFKHVFKHQEDFK 

7HO�������������-���E]Z�������)D[������������-�� 
(-0DLO��ZLWWURFN#MXJHQGKLOIH-KDXV-HOLVDEHWK�GH 

 
7HUPLQ������������������������������68&+(�QDFK�.5$)748(//(1�LP�),&+7(/*(%,5*( 
0RQWDJ��������������������������]ZLVFKHQ�%HUJHQ�YRQ�)HOVHQ�XQG�4XHOOHQ 
�����8KU��ELV����������������������LP�0LWHLQDQGHU�DXI�LQQHUHU�6SXUHQVXFKH 
0LWWZRFK������� 
������8KU���������������������������%HUJ-:DQGHU-([HU]LWLHQ 
5HI���%HJO����������������������  !!�.UDIW�VFK|SIHQ��(QHUJLH�WDQNHQ��$WHPSDXVHQ�HUOHEHQ��� 
6WHIDQ�:LWWURFN������������  ZHU�DUEHLWHQ�ZLOO��PXVV�VLFK��!!DXFK�XP�VLFK����VRUJHQ�- 
'LSO��3V\FK��������������������  ZLH�N|QQWH�GDV�EHVVHU�JHOLQJHQ�DOV�LQ�HLQHP�0LWHLQDQGHU 
'LSO��7KHRO���������������������  YRQ�:HJEHJOHLWHUQ��)|UGHUHUQ��)�UVSUHFKHUQ��0LWGHQNHUQ 
 
2UW���������������������������������� 'HU�1DWXUSDUN�)LFKWHOJHELUJH�KDW�VHLQH�XUHLJHQHQ�.UDIWRUWH� 
(Y��%LOGXQJV-�X��������������  )HOVHQODE\ULQWKH��%XUJHQ��%HUJJLSIHO��$XVVLFKWVSXQNWH�XQG 
7DJXQJV]HQWUXP����������  4XHOOHQZDQGHUZHJH�]X�(JHU��6DDOH��1DDE�XQG�:HL�-0DLQ� 
%DG�$OH[DQGHUVEDG������  *HPHLQVDP�XQWHUZHJV�PLW�%LEHO�XQG�5XFNVDFN��NXU]HQ 
0DUNJUDIHQVWU������������  0HGLWDWLRQVWH[WHQ�XQG�,QVSLUDWLRQHQ�ZROOHQ�ZLU�XQV�YRQ�XQVHUHU 
%DG�$OH[DQGHUVEDG������  8QWHUNXQIW�DXV�DXIPDFKHQ��QDFK�HLJHQHQ�5HVVRXUFHQ 
����������������������������������������� QHX�VXFKHQ� 
=LHOJUXSSH���������������������  
0LWDUEHLWHU�LQQHQ     'DV�$PELHQWH�GHV�2UWHV�%DG�$OH[DQGHUVEDG�XQG�GHU�HYDQJHOL- 
GHU�.-)�XQG�&DULWDV    VFKHQ�%LOGXQJVVWlWWH�NRPPW�XQV�PLW�VHLQHQ�9RU]�JHQ�HLQODGHQG� 
             HQWJHJHQ�� 
             +HLOTXHOOHQ��(UKROXQJVEDG��.XU��:HOOQHVVRDVHQ��.RQWHPSODWLRQV- 
7HLOQHKPHU��       VRUWH�OLHJHQ�LQ�XQPLWWHOEDUHU�1lKH��ZHWWHUNRQIRUP�ZHUGHQ�ZLU�PLW�
PD[����-��        LQ�GHU�*UXSSH�LQ�JHI�KUWHQ�7DJHVZDQGHUXQJHQ�XQV�VHOEVW�QlKHU� 
             NRPPHQ��$XVVLFKWVSXQNWH�XQG�4XHOOJHELHWH�HUVFKOLH�HQ��'HQ�   
             HLJHQHQ�4XHOOHQ�QDKH�VHLQ�–�GDV�GDUI��NDQQ��DEHU�PXVV�QLFKW�   
             �UHOLJL|VH��7LHIH�KDEHQ�� 
.XUVJHE�KU����������������������:LU�ODGHQ�',&+�6,(�HLQ��XQV�VHOEVW�DOV�!!�*ODXEHQVZHUNVWDWW�
hEHUQDFKWXQJ�LP�(=��   ���HLQ�ELVVFKHQ�QlKHU�]X�NRPPHQ��0LW�)UHXGH�XQG�8QWHUQHK-�
%DG��:&��9HUSIOHJXQJ   PXQJVJHLVW�ZROOHQ�ZLU�ZLH�EHL�NOHLQHQ�%HWULHEVDXVIO�JHQ�*HPHLQ-�
�������½�         VFKDIW�XQG�KHU]OLFKHV�0LWHLQDQGHU�!I�UHLQDQGHU��JHVWDOWHQ��  
(LJHQEHWHLOLJXQJ     'DV�%URW�GDV�ZLU�EUHFKHQ��GDV�:DVVHU�GDV�ZLU�WULQNHQ��VHL�G��*RWW�-�
I�U�.-)�0$�        VHL�'DQN�I�U�MHGHQ�GD� 
�������½ 
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5LFKWH�PLFK�DXI��ZLH�GX�YHUVSURFKHQ�KDVW��3V����� 
 
.XU]H[HU]LWLHQ�LQ�-RKDQQLVWKDO 
 
6LH�P|FKWHQ�PDO�UDXV�DXV�GHP�$OOWDJ��$EVWDQG�JHZLQQHQ�YRQ�GHQ�YLHOHQ�$XIJDEHQ��
]XU�5XKH�ILQGHQ�XQG�GXUFKDWPHQ" 
 
'DQQ�N|QQWHQ�GLHVH�([HU]LWLHQ�JHQDX�GDV�5LFKWLJH�I�U�6LH�VHLQ��+LHU�EHNRPPHQ�6LH�
GHQ�)UHLUDXP��GHQ�6LH�EUDXFKHQ��(V�JLEW�,PSXOVH��GLH�,KQHQ�KHOIHQ��VLFK�VHOEHU�DXI�
GLH�6SXU�]X�NRPPHQ��6LFK�HLQ]XODVVHQ�DXI�GLH�.UDIW��GLH�6LH�DXIULFKWHW��6R�JHZLQQHQ�
6LH�QHXHQ�6WDQG��XQG�HV�ZlFKVW�,KQHQ�0XW�XQG�=XYHUVLFKW�]X� 
 
(OHPHQWH��,PSXOVH�DXV�%LEHO�XQG�1DWXU��6WLOOH��$XVWDXVFK��0HGLWDWLRQ��(QW�
VSDQQXQJ��.|USHU�EXQJ��*HEHW��*RWWHVGLHQVW 
 
2UW��+DXV�-RKDQQLVWKDO�LP�1DWXUVFKXW]JHELHW�:DOGQDDEWDO�EHL�:LQGLVFKH�
VFKHQEDFK 
 
5HIHUHQWLQ��0DULD�5HKDEHU-*UDI�'LSO�-5HO�3lG�)+���([HU]LWLHQEHJOHLWHULQ��58$&+���
*HVWDOWSlGDJRJLQ��,*%� 
 
7HUPLQ���� 0L�� �������ELV� )U�� ���������� 
7HUPLQ���� 0L�� �������ELV� )U�� ���������� 
7HUPLQ���� 0R�� �������ELV� 0L������������ 
%HJLQQ�MHZHLOV����8KU���(QGH����8KU 
 
.RVWHQ���������½�–���h1���93���(= 
.XUVJHE�KU��������½ 
 
$QPHOGXQJ�MHZHLOV�ELV�]ZHL�:RFKHQ�YRUKHU����������������RGHU�NRQ�
WDNW#KDXV-MRKDQQLVWKDO�GH 
 
 
 
 
 

 

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

7HO��������-��-��-����ZZZ�KDXV-MRKDQQLVWKDO�GH 
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$OOJHPHLQH�+LQZHLVH��$QPHOGXQJ��-�J�OWLJ�I�U� 
5()(5$7�)h5�3$6725$/�81'�5(/,*,g6(�%,/'81* 
'LH�DQJHERWHQHQ�UHOLJL|VHQ�9HUDQVWDOWXQJHQ�VLQG�I�U�.-)-0LWDUEHLWHU�-LQQHQ�XQG�VRZHLW�DXV�
JHVFKULHEHQ�DXFK�I�U�&DULWDV-0LWDUEHLWHU�LQQHQ�]XJlQJOLFK� 
'LH�$QPHOGXQJ�HUIROJW�GLUHNW�EHLP�MHZHLOLJHQ�9HUDQVWDOWHU� 
9HUZHQGHQ� 6LH� ELWWH� I�U� MHGH� DQ]XPHOGHQGH�3HUVRQ� HLQ� JHVRQGHUWHV�$QPHOGHIRUPXODU�� 6LH�
ILQGHQ�HLQH�.RSLHUYRUODJH�DP�(QGH�GHU�%URVFK�UH��$QPHOGXQJHQ�N|QQHQ�EULHIOLFK��SHU� )D[�
RGHU�(-0DLO�HUIROJHQ� 
.XUVJHE�KU��'LH�.RVWHQ�I�U�GLH�HLQ]HOQHQ�9HUDQVWDOWXQJHQ�VLQG�L�G�5��DXV�GHU�$XVVFKUHLEXQJ�
HUVLFKWOLFK��'LH�.RVWHQ�EHLQKDOWHQ�-�VRZHLW�QLFKW�DQGHUV�DQJHJHEHQ�-�8QWHUNXQIW�XQG�9HUSIOH�
JXQJ�� 3UHLVQDFKOlVVH� I�U� QLFKW� LQ� $QVSUXFK� JHQRPPHQH� /HLVWXQJHQ� N|QQHQ� QLFKW� JHZlKUW�
XQG�.RVWHQDQWHLOVDXIJOLHGHUXQJHQ�QLFKW�YRUJHQRPPHQ�ZHUGHQ� 
5�FNWULWW� 

· %HL�5�FNWULWW� LQQHUKDOE�YLHU�:RFKHQ�YRU�%HJLQQ�GHU�9HUDQVWDOWXQJ�ZLUG�HLQH�6WRUQR�
JHE�KU�YRQ����-�½�HUKREHQ� 

· %HL�5�FNWULWW�ELV�HLQH�:RFKH�YRU�.XUVEHJLQQ�ZLUG�GLH�+lOIWH�GHU�.XUVJHE�KU�HLQEHKDO�
WHQ� 

· %HL�VSlWHUHP�5�FNWULWW�PXVV�GLH�YROOH�.XUVJHE�KU�HQWULFKWHW�ZHUGHQ�� 
· :LUG�HLQH�(UVDW]SHUVRQ�JHVFKLFNW��GLH�GLH�7HLOQDKPHYRUDXVVHW]XQJHQ�HUI�OOW��HQWIDOOHQ�

GLH�YRUJHQDQQWHQ�5HJHOXQJHQ� 
 

'DWHQVFKXW]�-�J�OWLJ�I�U�DOOH�$QJHERWH�LP�=ZLVFKHQ-=HLWHQ-+HIW 

([HU]LWLHQKDXV�GHU�5HGHPSWRULVWHQ    ZZZ�H[HU]LWLHQKDXV-FKDP�GH 
+DXV�:HUGHQIHOV             ZZZ�KDXV-ZHUGHQIHOV�GH 
VSHFWUXP�.,5&+(             ZZZ��VSHFWUXPNLUFKH�GH� 
9LQ]HQ]-3DOORWWL-+DXV           ZZZ�SDOORWWLQHU-IUHLVLQJ�GH 
%HQHGLNWLQHUDEWHL�3ODQNVWHWWHQ      ZZZ�NORVWHU-SODQNVWHWWHQ�GH 
0HGLWDWLRQVKDXV�6W��)UDQ]LVNXV      ZZZ�PHGLWDWLRQVKDXV-GLHWIXUW�GH    
%HQHGLNWLQHUDEWHL�0�QVWHUVFKZDU]DFK   ZZZ�DEWHL-PXHQVWHUVFKZDU]DFK�GH 
+DXV�-RKDQQLVWKDO��:LQGLVFKHVFKHQEDFK  ZZZ�KDXV-MRKDQQLVWKDO�GH 
6FKORVV�6SLQGOKRI             ZZZ�VFKORVV-VSLQGOKRI�GH 

$'5(66(1�$1'(5(5�+b86(5�)h5�5(/,*,g6(�$1*(%27( 

0LW�GHU�$QPHOGXQJ�HUNOlUHQ�VLFK�GLH�7HLOQHKPHQGHQ�GDPLW�HLQYHUVWDQGHQ��GDVV�SHUVRQHQEH�
]RJHQH�'DWHQ�HOHNWURQLVFK�JHVSHLFKHUW�XQG� I�U�GLH�$QJHERWVYHUZDOWXQJ��$QJHERWVSODQXQJ�
XQG�$QJHERWVZHUEXQJ�HLQJHVHW]W�ZHUGHQ� 
'LH�9HUDQVWDOWHU�YHUSIOLFKWHQ�VLFK��GLHVH�'DWHQ�QLFKW�DQ�'ULWWH�ZHLWHU]XJHEHQ��$XVJHQRPPHQ�
GDYRQ�LVW�GLH�:HLWHUJDEH�GHU�$QVFKULIW�DXI�GHU�MHZHLOLJHQ�7HLOQHKPHUOLVWH�� 
'LH�'R]HQWHQ�YHUSIOLFKWHQ�VLFK���EHU�SHUV|QOLFKH�,QIRUPDWLRQHQ�YRQ�7HLOQHKPHQGHQ��GLH�VLH�
LQQHUKDOE�HLQHU�9HUDQVWDOWXQJ�HUIDKUHQ��6WLOOVFKZHLJHQ�]X�EHZDKUHQ� 
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.RSLHUYRUODJH 
 
�$GUHVVH���)D[-$QVFKULIW� 
 
 
 
 
 
 
 
 
 
 
 

9HUELQGOLFKH�$QPHOGXQJ 
 
 
$Q������������������������������������������������������������������������������������������������������������ 

�9HUDQVWDOWXQJ� 
 
 
YRP������������������������ELV�����������������������������LQ ............................................  
����������������������'DWXP�������������������������������������������������2UW� 
 
 
QHKPH�LFK�YHUELQGOLFK�WHLO� 
 
 
 
 
 ................................................................................................................  
1DPH )XQNWLRQ (LQULFKWXQJ 
 
 
 
'DWXP������������������������������������������������������������������������������������������������������� 
 8QWHUVFKULIW 
 
 
 
*HQHKPLJW� 
'DWXP������������������������������������������������������������������������������������������������������� 
 6WHPSHO�8QWHUVFKULIW�GHU�/HLWXQJ 
 


