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LQ�GHU�0lU]-�$XVJDEH�XQVHUHV�0LWWHLOXQJVEODWWHV�LQIRUPLHUHQ�ZLU�6LH�JHUQH�]X�GLHVHQ�7KHPHQ�� 

$XV�GHP�5DWKDXV� 

'DV�3URMHNW�Ä'RUIPDUNW�'HJJH³�VWHKW�LQ�GHQ�6WDUWO|FKHUQ��'HU�HUVWH�0DUNWWDJ�ZLUG�DP� 
)UHLWDJ������$SULO�YRQ����–����8KU��YRU�GHP�6FKDIVWDGHO�LQ�0|QFKVGHJJLQJHQ�VWDWWILQGHQ��
'LH�*HPHLQGH�ELHWHW�KLHU�I�U�%�UJHULQQHQ�XQG�%�UJHU�DOOHU�2UWVWHLOH�HLQH�3ODWWIRUP��XP� 
JXWH�XQG�UHJLRQDOH�/HEHQVPLWWHO�YRU�2UW�HLQNDXIHQ�]X�N|QQHQ��2E�XQVHU�'RUIPDUNW�
ÄODXIHQ³�ZLUG��KlQJW�VHKU�GDYRQ�DE��GDVV�GDV�$QJHERW�YRQ�,KQHQ�DQJHQRPPHQ�ZLUG�� 
)UHXHQ�6LH�VLFK�GDUDXI�XQG�QXW]HQ�6LH�JOHLFK]HLWLJ�GLHVH�&KDQFH�HLQ]XNDXIHQ��VLFK�]X� 
WUHIIHQ�XQG�VLFK�DXFK��GLUHNW�DXI�GHP�0DUNW��]X�VWlUNHQ���� 

,P�%DXJHELHW�=LVZLQJHQ�1RUG�VROOHQ�GLH�$UEHLWHQ�QXQ�]HLWQDK�ZHLWHUJHKHQ��6R�ZXUGHQ�I�U�GLH� 
.DQDO-�XQG�6WUD�HQHUVFKOLH�XQJ�GLH�3ODQXQWHUODJHQ�]XU�9RUEHUHLWXQJ�XQG�'XUFKI�KUXQJ�GHU�$XV�
VFKUHLEXQJ�HUVWHOOW��'LH�EDXOLFKH�)HUWLJVWHOOXQJ�GHU�(UVFKOLH�XQJ�LVW�ELV�(QGH�GHV�-DKUHV�JHSODQW��� 

,Q�8QWHUPDJHUEHLQ�ZXUGHQ�GLH�$UEHLWHQ�I�U�GDV�QHXH�0DLEDXPORFK�DP�)HXHUZHKUKDXV�VRZLH�I�U�
GLH�3ODW]LHUXQJ�GHU�(-%LNH-/DGHVlXOH�EHLP�'RUISODW]�YRQ�HKUHQDPWOLFKHQ�+HOIHUQ�DXVJH�
I�KUW�XQG�VLQG�IDVW�DEJHVFKORVVHQ��(LQ�KHU]OLFKHU�'DQN�I�U�GDV�(QJDJHPHQW�DQ�DOOH�0LWZLUNHQGHQ�� 

,Q�0|QFKVGHJJLQJHQ�ZLUG�HV�KHXHU�ZLHGHU�HLQHQ�|VWHUOLFK�JHVFKP�FNWHQ�$QWRQ--DXPDQQ-
3ODW]�JHEHQ�XQG�DXFK�GHU�*HRSDUN-/HKUSIDG�Ä*HRWRSH�.�KVWHLQ³�ZLUG�HUQHXW�HLQ�Ä(LHUZHJ³�
I�U�(QWGHFNHU��(LQ�'DQN�DQ�GLHVHU�6WHOOH�DQ�GLH�HKUHQDPWOLFKHQ�+HOIHULQQHQ�XQG�GLH�.LQGHU�
XQG�0LWDUEHLWHULQQHQ�GHV�RIIHQHQ�*DQ]WDJV�GHU�*UXQGVFKXOH�0|QFKVGHJJLQJHQ��� 

'D�GLH�9HUNHKUVVLFKHUKHLW�QLFKW�PHKU�JHJHEHQ�ZDU��PXVVWHQ�LQQHURUWV�LQ�0|QFKVGHJJLQJHQ� 
HLQLJH�%lXPH�JHIlOOW�ZHUGHQ��:R�P|JOLFK��ZLUG�HLQH�1DFKSIODQ]XQJ�HUIROJHQ��'LH�%DXPVWlPPH 
�FD������–�����)HVWPHWHU��)P��-�GDYRQ�FD������)P�%LUNH���N|QQHQ�HLQ]HOQ�RGHU��EHYRU]XJW�LQVJH�
VDPW��HUZRUEHQ�ZHUGHQ��%LWWH�PHOGHQ�6LH�VLFK�EHL�,QWHUHVVH�LQ�GHU�*HPHLQGHYHUZDOWXQJ��� 

,QIRUPDWLRQHQ�]XU�DNWXHOOHQ�&RURQD-/DJH�ILQGHQ�6LH�DXI�GHU�+RPH-3DJH�GHU�*HPHLQGH�XQWHU�
ZZZ�PRHQFKVGHJJLQJHQ�GH��)�U�HLQHQ�%HVXFK�LP�5DWKDXV�JLOW�DNWXHOO�ZHLWHUKLQ�GLH� 
�-*-5HJHOXQJ�XQG�HV�ZLUG�MHGHU�%HVXFKHU�%HVXFKHULQ�QDPHQWOLFK�HUIDVVW��*HUQH�N|QQHQ�6LH�XQV�
WHOHIRQLVFK�HUUHLFKHQ�RGHU�,KU�$QOLHJHQ�SHU�(-0DLO�DQ�GLH�*HPHLQGH�VHQGHQ� 
JHPHLQGH#PRHQFKVGHJJLQJHQ�GH� 

$XV�GHP�*HPHLQGHUDW� 

,Q�GHU�|IIHQWOLFKHQ�6LW]XQJ�GHV�*HPHLQGHUDWHV�YRP��������XQG����������ZXUGHQ�IROJHQGH� 
7KHPHQ�EHUDWHQ�XQG�EHVFKORVVHQ� 

)�U�GLH����bQGHUXQJ�GHV�%HEDXXQJVSODQHV�=LVZLQJHQ�1RUG�ZXUGHQ�GLH�bQGHUXQJV-%LOOLJXQJV-�
XQG�$XVOHJXQJVEHVFKO�VVH�JHIDVVW��'LHVH�bQGHUXQJ�XPIDVVW�X�D��HLQH�QXQ�ÄU�FNZlUWLJHQ�(U�
VFKOLH�XQJ³��GD�GXUFK�GLH�]XQlFKVW�YRUJHVHKHQH�(UVFKOLH�XQJ��EHU�HLQHQ�GLUHNWHQ�$E]ZHLJ�YRQ�
GHU�6W������XQYHUKlOWQLVPl�LJ�KRKH�.RVWHQ�HQWVWDQGHQ�ZlUHQ��(EHQVR�DXIJHQRPPHQ�ZXUGH��
GDVV�NHLQH�6FKRWWHUJlUWHQ�]XOlVVLJ�VLQG��� 



6HLWH�� 
)�U�GLH�%DXDQWUlJH�]XU�1XW]XQJVlQGHUXQJ�XQG�(LQEDX�]ZHLHU�:RKQXQJHQ�LQ�HLQH�HKHPDOLJH�
6FKUHLQHUHL�)OXU-1U����LQ�0|QFKVGHJJLQJHQ�XQG�%DXDQWUDJ�]XU�(UULFKWXQJ�HLQHV�1HEHQJHElXGHV�
DXI�GHU�)OXU-1U��������LQ�0|QFKVGHJJLQJHQ¶�ZXUGH�MHZHLOV�GDV�JHPHLQGOLFKH�(LQYHUQHKPHQ�HUWHLOW� 
 
,Q�GHU�6LW]XQJ�YRP����������ZXUGH�GLH�HQGJ�OWLJH�EDXWHFKQLVFKH�+HUVWHOOXQJ�GHU�(UVFKOLH�XQJV�
VWUD�H�JHP������GHU�6DW]XQJ��EHU�GLH�(UKHEXQJ�YRQ�(UVFKOLH�XQJVEHLWUlJHQ�YRP������������I�U�
6WUD�H�Ä:LHVHQZHJ³�)OXU-1U��������XQG�7HLOIOlFKH�YRQ�)OXU-1U�����LQ�0|QFKVGHJJLQJHQ�IHVWJH�
VWHOOW�XQG�EHVFKORVVHQ��'HU�(UVFKOLH�XQJVEHLWUDJ�SUR�Pð�EHWUlJW�������(85��� 
 
(EHQVR�IHVWJHVWHOOW�XQG�EHVFKORVVHQ�ZXUGH�GLH�HQGJ�OWLJH�EDXWHFKQLVFKH�+HUVWHOOXQJ�GHU�(U�
VFKOLH�XQJVVWUD�H�JHP������GHU�6DW]XQJ��EHU�GLH�(UKHEXQJ�YRQ�(UVFKOLH�XQJVEHLWUlJHQ�YRP�
�����������I�U�6WLFKVWUD�H�Ä,P�%U�KO³��)OXU-1U��������XQG�)OXU-1U��������'HU�(UVFKOLH�XQJVEHLWUDJ�
SUR�Pð�EHWUlJW�������(85��� 
 
'HU�*HPHLQGHUDW�KDW�GHP�$QWUDJ�DXI�(UVDW]EHVFKDIIXQJ�HLQHV�0LWWOHUHQ�/|VFKIDKU]HXJHV��0/)�
!���W��VRZLH�DXI�%HVFKDIIXQJ�HLQHV�JHEUDXFKWHQ�0DQQVFKDIWVWUDQVSRUWZDJHQV�I�U�GLH�)):�
0|QFKVGHJJLQJHQ�]XJHVWLPPW��'LH�.RVWHQ�L��+��Y��FD����������(85�ZHUGHQ�LQ�GLH�NRPPXQDOHQ�
+DXVKDOWH������–������DXIJHQRPPHQ��'LH�I�U�GLH�%HVFKDIIXQJ�HUIRUGHUOLFKH�$XVVFKUHLEXQJ�VROO�LQ�
GUHL�/RVHQ�HUIROJHQ��)�U�GLH�%HVFKDIIXQJ�VLQG�VWDDWOLFKH�=XVFK�VVH�L��+��Y���������(85�]X� 
HUZDUWHQ�� 
 
(EHQVR�]XJHVWLPPW�KDW�GHU�*HPHLQGHUDW�GHP�$QWUDJ�GHU�)):�8QWHUPDJHUEHLQ�DXI�%HVFKDIIXQJ�
HLQHV�7UDJNUDIWVSULW]HQIDKU]HXJV�PLW�.RIIHUDXIEDX��76)-.��DOV�(UVDW]�I�U�GHQ�YRUKDQGHQHQ�7UDJ�
NUDIWVSULW]HQDQKlQJHU��'LH�.RVWHQ�L��+��Y��FD����������(85�ZHUGHQ�LQ�GLH�NRPPXQDOHQ�+DXVKDOWH�
�����–������DXIJHQRPPHQ��'LH�HUIRUGHUOLFKH�$XVVFKUHLEXQJ�VROO�LQ�GUHL�/RVHQ�HUIROJHQ��)�U�GLH�
%HVFKDIIXQJ�VLQG�VWDDWOLFKH�=XVFK�VVH�L��+��Y���������(85�]X�HUZDUWHQ� 
 
'HQ�%DXDQWUlJHQ�]XU�1XW]XQJVlQGHUXQJ�/DGHQ�LQ�)LWQHVVVWXGLR��/DJHU�LQ�*DUDJH��)OXU-1U�����LQ�
0|QFKVGHJJLQJHQ�VRZLH�:LHGHUDXIEDX�XQG�8PEDX�HLQHV�+DOOHQGDFKHV�YRP�6DWWHOGDFK�DXI�3XOW�
GDFK��)OXU-1U�����LQ�=LVZLQJHQ��ZXUGH�MHZHLOV�]XJHVWLPPW��(EHQVR�ZXUGH�GLH�=XVWLPPXQJ�HUWHLOW�
I�U�GLH�%HIUHLXQJ�YRQ�GHQ�)HVWVHW]XQJHQ�GHV�%HEDXXQJVSODQV�:HVW�,,,����bQGHUXQJ��I�U�GLH�(UULFK�
WXQJ�HLQHV�*DUWHQ]DXQHV�DXI�)OXU-1U��������LQ�0|QFKVGHJJLQJHQ��� 
 
%HNDQQWJDEHQ�GHU�(QWVFKHLGXQJHQ�DXV�GHU�1LFKW|IIHQWOLFKHQ�6LW]XQJ�YRP� 
�������XQG������������ 
 
(LQH�.DXIDQIUDJH��EHU�HLQ�7HLOVW�FN�GHU�)OXU-1U���������LQ�0|QFKVGHJJLQJHQ�ZXUGH�YRP� 
*HPHLQGHUDW�DEJHOHKQW�� 
(LQHU�.DQDO-(UVFKOLH�XQJ��WHLOZHLVH�LQ�(LJHQOHLVWXQJ�DXI�)OXU-1U����LQ�5RKUEDFK��KDW�GHU� 
*HPHLQGHUDW�]XJHVWLPPW��(EHQVR�HUIROJWH�GLH�=XVWLPPXQJ�]X�GHU�9HUOHJXQJ�HLQHU�:lUPHOHLWXQJ�
DXI�*HPHLQGHJUXQG��YRQ�)OXU-1U�����]X�)OXU-1U����LQ�5RKUEDFK��+LHUI�U�ZHUGHQ�PLW�GHQ�*UXQG�
VW�FNVHLJHQW�PHUQ�HQWVSUHFKHQGH�9HUHLQEDUXQJHQ�DEJHVFKORVVHQ��'HP�$QWUDJ�]XU� 
*HQHKPLJXQJ�GHU�.DQDO-(UVFKOLH�XQJ�LQ�(LJHQOHLVWXQJ�I�U�GDV�%DXYRUKDEHQ�DXI�)OXU-1U�����LQ� 
=LVZLQJHQ�ZXUGH�HQWVSURFKHQ��+LHUI�U�ZLUG�HLQH�HQWVSUHFKHQGH�9HUHLQEDUXQJ�DEJHVFKORVVHQ�� 
 
 
:HLWHUH�7HUPLQH� 
 
'LH�,6(.�%�UJHUZHUNVWDWW�ZLUG�DP������������LQ�GHU�7XUQKDOOH�GHU�*UXQGVFKXOH�VWDWWILQGHQ��
(LQH�QlKHUH�,QIRUPDWLRQ�GD]X�ILQGHQ�6LH�LP�$SULO-�0LWWHLOXQJVEODWW� 
 
'LH�QlFKVWH�*HPHLQGHUDWVVLW]XQJ�LVW�DP�'LHQVWDJ�������������LP�0HKU]ZHFNUDXP�GHU� 
*UXQGVFKXOH��'LH�I�U�*UHPLHQVLW]XQJHQ�DNWXHOO�JHOWHQGHQ�&RURQD-%HVWLPPXQJHQ�ZHUGHQ�EHL�GHQ�
/DGXQJHQ�PLW�YHU|IIHQWOLFKW��� 
 
)UHXQGOLFKH�*U��H�XQG�EOHLEHQ�6LH�JHVXQG� 
 
.DULQ�%HUJGROW 
��%�UJHUPHLVWHULQ 



6HLWH�� 

,QIRUPDWLRQHQ�DXV�GHU�*HPHLQGHYHUZDOWXQJ� 

bQGHUXQJ�GHU�gIIQXQJV]HLWHQ�*HPHLQGHYHUZDOWXQJ�0|QFKVGHJJLQJHQ 
 
$E�������������LVW�GLH�*HPHLQGHYHUZDOWXQJ�0|QFKVGHJJLQJHQ�YRQ�0RQWDJ�-�0LWWZRFK� 
MHZHLOV�DXFK�DP�1DFKPLWWDJ�LQ�GHU�=HLW�YRQ����-����8KU�SHUV|QOLFK�RGHU�WHOHIRQLVFK�I�U�,KUH� 
$QOLHJHQ�HUUHLFKEDU� 

'LH�*HPHLQGHYHUZDOWXQJ�0|QFKVGHJJLQJHQ�ELWWHW�ZHLWHUKLQ�DOOH�%�UJHULQQHQ�XQG�%�UJHU�GHU� 
*HPHLQGH�HLQGULQJOLFK��NHLQH�)HXFKWW�FKHU��%DE\W�FKHU��$EVFKPLQNW�FKHU��IHXFKWHV� 
7RLOHWWHQSDSLHU�HWF����EHU�GLH�7RLOHWWHQVS�OXQJ�]X�HQWVRUJHQ��GD�HV�VRQVW�]X�%HKLQGHUXQJHQ�XQG�
%HVFKlGLJXQJHQ�GHU�$EZDVVHUSXPSHQ�LQ�GHQ�HLQ]HOQHQ�3XPSVWDWLRQHQ�NRPPHQ�NDQQ� 
 
,P�6LQQH�HLQHU�RUGQXQJVJHPl�HQ�$EZDVVHUHQWVRUJXQJ�ELWWHQ�ZLU�DOOH�%�UJHULQQHQ�XQG�%�UJHU�
GULQJHQG�XP�%HDFKWXQJ� 

$XV�JHJHEHQHQ�$QODVV�P|FKWHQ�ZLU�DOOH�1XW]HU�HLQHU�5HVWP�OOWRQQH�GDUDXI�KLQZHLVHQ��GDVV�]XU�
(QWVRUJXQJ�GHV�+DXVP�OOV�ELWWH�QXU�GLH�HLJHQH�5HVWP�OOWRQQH�JHQXW]W�ZLUG��(LQH�(QWVRUJXQJ�LQ�
IUHPGHQ�7RQQHQ�VROOWH�XQWHUEOHLEHQ��)�U�,KU�9HUVWlQGQLV�XQG�,KUH�%HDFKWXQJ�EHGDQNHQ�ZLU�XQV�LP�
9RUDXV�� 

'HU�0XVLNYHUHLQ�0|QFKVGHJJLQJHQ�WHLOW�PLW��GDVV�GDV�I�U�GHQ������������JHSODQWH�
.RQ]HUW�OHLGHU�QLFKW�VWDWWILQGHQ�NDQQ��:LU�ELWWHQ�%HDFKWXQJ� 

,Q�GHU�=HLW�YRP������������ELV�������������ZHUGHQ�$P�.XKVWHLQ��,Q�GHU�)XFKWHO��$P�5LHVEOLFN��XQG�
GHU�$OPDULQVWU��LQ�0|QFKVGHJJLQJHQ�GXUFK�GLH�)LUPD�63,(�6$*�*PE+��*DV–�XQG�/:/-+DXV-
DQVFKO�VVH�YHUOHJW��'D]X�LVW�HLQH�KDOEVHLWLJH�6SHUUXQJ�GHV�9HUNHKUV�QRWZHQGLJ��1lKHUH�,QIRUPDWLR�
QHQ�N|QQHQ�GHU�YHUNHKUVUHFKWOLFKHQ�$QRUGQXQJ�GHU�6WUD�HQYHUNHKUVEHK|UGH��ZHOFKH�LQ�GHU�6FKDX�
WDIHO�GHU�*HPHLQGH�DXVJHKlQJW�ZXUGH��HQWQHKPHQ� 

,P�6LQQH�GHU�6DXEHUNHLW�DXI�XQVHUHQ�*HKZHJHQ�XQG�6WUD�HQ�P|FKWHQ�ZLU�KHXWH�DQ�DOOH�3IHUGH�
OLHEKDEHU�DSSHOOLHUHQ��EHL�$XVJlQJHQ�XQG�$XVULWWHQ�GDUDXI�]X�DFKWHQ��GDVV�HWZDLJH�+LQWHUODVVHQ�
VFKDIWHQ�LKUHU�7LHUH�DXI�GHQ�|IIHQWOLFKHQ�:HJHQ�HQWIHUQW�XQG�VR�JU|�HUH�9HUVFKPXW]XQJHQ�YHU�
PLHGHQ�ZHUGHQ��)�U�GDV�XPVLFKWLJHV�+DQGHOQ�EHGDQNHQ�ZLU�XQV�LP�9RUDXV�JDQ]�KHU]OLFK� 



6HLWH�� 

 

0LWJOLHG�GHV�$OOJlX-6FKZlE��
0XVLNEXQGHV�%H]LUN��� 

0XVLNYHUHLQ�0|QFKVGHJJLQJHQ�H�9�� 

$Q�DOOH�0LWJOLHGHU 

0|QFKVGHJJLQJHQ�GHQ������������� 

(LQODGXQJ�]XU����RUGHQWOLFKHQ�*HQHUDOYHUVDPPOXQJ 
GHV�0XVLNYHUHLQ�0|QFKVGHJJLQJHQ�H�9� 

'LH�*HQHUDOYHUVDPPOXQJ�ILQGHW�DP�6DPVWDJ�GHQ������������XP�������8KU�LP�6SRUWKHLP�
GHV�769�LQ�0|QFKVGHJJLQJHQ� 

7DJHVRUGQXQJ� 
 
���%HJU��XQJ 
���7RWHQHKUXQJ 
���%HULFKW�GHV����9RUVLW]HQGHQ 
���%HULFKW�GHV�'LULJHQWHQ 
���%HULFKW�GHV�6FKULIWI�KUHUV 
���%HULFKW�GHU�-XJHQGOHLWXQJ 
���%HULFKW�GHU�*XJJHQPXVLN 
���%HULFKW�GHV�.DVVLHUV 
���(QWODVWXQJ�GHU�9RUVWDQGVFKDIW 
����:�QVFKH�XQG�$QWUlJH 

:LU�ELWWHQ�XP�]DKOUHLFKHV�(UVFKHLQHQ�DOOHU�DNWLYHQ�XQG�SDVVLYHQ�0LWJOLHGHU� 
 
,QIR�&RYLG�����(V�JHOWHQ�GLH�EHNDQQWHQ�6FKXW]-�XQG�+\JLHQHUHJHOQ�I�U�HLQHQ�*DVWVWlWWHQEH�
VXFK�XQG�9HUHLQVVLW]XQJHQ 

JH]��+ROJHU�5XI 
��9RUVWDQG� 
0XVLNYHUHLQ�0|QFKVGHJJLQJHQ 

5HJHOPl�LJH�YLUWXHOOH�,QIRUPDWLRQVDEHQGH�GHU�)DFKVWHOOH�I�U�'HPHQ]�XQG�3IOHJH�6FKZDEHQ��
:HOFKH�8QWHUVW�W]XQJVDQJHERWH�JLEW�HV�LP�%HUHLFK�GHU�KlXVOLFKHQ�3IOHJH" 
$QJHERWH�]XU�8QWHUVW�W]XQJ�LP�$OOWDJ��$8$��XQG�HKUHQDPWOLFK�WlWLJH�(LQ]HOSHUVRQ� 

1lFKVWHU�7HUPLQ�������������XP����8KU��'DXHU��FD������6WXQGHQ 
:R��RQOLQH��=RRP���GHQ�/LQN�HUKDOWHQ�GLH�7HLOQHKPHU
LQQHQ�QDFK�$QPHOGXQJ� 
$QPHOGXQJ�XQG�,QIR��LQIR#GHPHQ]-SIOHJH-VFKZDEHQ�GH��7HO�������������-���RG��-�� 



6HLWH�� 

 

*UXQGVFKXOH�0|QFKVGHJJLQJHQ� 
$OEVWU���� 
������0|QFKVGHJJLQJHQ 
 
6FKXOHLQVFKUHLEXQJ 
 
'LH�6FKXOHLQVFKUHLEXQJ�DQ�GHU�*UXQGVFKXOH�0|QFKVGHJJLQJHQ�ILQGHW�LQ�GHU�:RFKH�YRP� 
����ELV�����0lU]������VWDWW��(OWHUQ��GHUHQ�.LQGHU�LP�(LQVFKXOXQJV]HLWUDXP�JHERUHQ�VLQG�XQG�
GLH�QRFK�NHLQH�%HQDFKULFKWLJXQJ�YRQ�GHU�6FKXOH�HUKDOWHQ�KDEHQ��ELWWHQ�ZLU��VLFK�XQWHU 
 
VHNUHWDULDW#JV-PRHQFKVGHJJLQJHQ�GH 
 
EHL�XQV�]X�PHOGHQ��:LU�ODVVHQ�,KQHQ�GDQQ�DOOH�Q|WLJHQ�,QIRUPDWLRQHQ�]XNRPPHQ� 
 
5HFKWOLFKH�+LQZHLVH�� 
6FKXOSIOLFKW��:HU�GLH�DOWHUVPl�LJHQ�9RUDXVVHW]XQJHQ�HUI�OOW�XQG�LQ�%D\HUQ�VHLQHQ�JHZ|KQOLFKHQ�
$XIHQWKDOW�KDW��XQWHUOLHJW�GHU�6FKXOSIOLFKW��1DFK�$UW�����%D\HULVFKHV�*HVHW]��EHU�GDV�(U]LHKXQJV-�
XQG�8QWHUULFKWVZHVHQ��%D\(8*��ZHUGHQ�PLW�%HJLQQ�GHV�6FKXOMDKUHV���������DOOH�.LQGHU�VFKXO�
SIOLFKWLJ��GLH�ELV�]XP�����-XQL������VHFKV�-DKUH�DOW�ZHUGHQ��GLH�EHUHLWV�HLQPDO�YRQ�GHU�$XIQDKPH�LQ�
GLH�*UXQGVFKXOH�]XU�FNJHVWHOOW�ZXUGHQ�RGHU�I�U�GLH�LP�9RUMDKU�DOV�Ä.RUULGRUNLQGHU³�GLH�6FKXOSIOLFKW�
YHUVFKREHQ�ZXUGH��6FKXOSIOLFKWLJ�VLQG�DX�HUGHP�GLH�]ZLVFKHQ�GHP�����-XOL������XQG�GHP� 
����6HSWHPEHU������JHERUHQHQ�Ä.RUULGRUNLQGHU³��VRIHUQ�GHUHQ�(OWHUQ�GLH�(LQVFKXOXQJ�QLFKW�XP�HLQ�
-DKU�YHUVFKLHEHQ�� 
 
9RU]HLWLJH�(LQVFKXOXQJ�RGHU�5�FNVWHOOXQJ�VLQG�P|JOLFK�XQG�PLW�GHU�6SUHQJHOVFKXOH�]X�NOlUHQ� 
 
 
*UXQGVFKXOH�0|QFKVGHJJLQJHQ 
.DWMD�5XI-/HWWHQPHLHU 
5HNWRULQ 

6XFKH�3XW]IUDX�I�U���WlJLJ�
��6WXQGHQ�EHL�%HUQKDUG�
%HUJGROW��=LVZLQJHQ��� 
7HO�������������� 

5LHVHULQ�VXFKW�QHXH�%OHLEH 
��-����=LPPHU��.�FKH��%DG��FD�����TP��%DONRQ�RGHU�7HUUDVVH��
,Q�IHVWHU�$QVWHOOXQJ��1LFKWUDXFKHULQ�XQG�NHLQH�+DXVWLHUH��$E�
������������.RQWDNW���������������RGHU�������������� 
,FK�IUHXH�PLFK��YRQ�,KQHQ�]X�K|UHQ� 
 



6HLWH�� 

 

(YDQJHOLVFKH�.LUFKHQJHPHLQGH 
0|QFKVGHJJLQJHQ�8QWHUPDJHUEHLQ 
 
   0|QFKVGHJJLQJHQ   8QWHUPDJHUEHLQ 
 
����0lU]  ���8KU�*RWWHVGLHQVW�]XP  VLHKH�0|QFKVGHJJLQJHQ 
   :HOWJHEHWVWDJ�LQ�GHU�HY��.LUFKH 
����0lU]  VLHKH�8QWHUPDJHUEHLQ   ���8KU�3IDUUHU�0DUWLQ 
����0lU]  ���8KU�3IDUUHU�0DUWLQ   VLHKH�0|QFKVGHJJLQJHQ 
����0lU]  VLHKH�8QWHUPDJHUEHLQ   ���8KU�3DVVLRQVDQGDFKW 
����0lU]  VLHKH�8QWHUPDJHUEHLQ   ���8KU�3IDUUHU�/DQJH 
����0lU]  ���8KU�3DVVLRQVDQGDFKW  VLHKH�0|QFKVGHJJLQJHQ 
����0lU]  ���8KU�/HNWRU�6FK�OH   VLHKH�0|QFKVGHJJLQJHQ 
����0lU]  VLHKH�8QWHUPDJHUEHLQ   ���8KU�3DVVLRQVDQGDFKW 
����$SULO  ������8KU�*RWWHVGLHQVW�PLW�  VLHKH�0|QFKVGHJJLQJHQ 

.LQGHUJDUWHQ 

:LU�ELWWHQ�GLH�DNWXHOOHQ�&RURQD�5HJHOQ�]X�EHDFKWHQ� 
 
+HU]OLFKH�(LQODGXQJ�]X�XQVHUHQ�EHVRQGHUHQ�*RWWHVGLHQVWHQ� 
 
· DP����0lU]��:HOWJHEHWVWDJ��(QJODQG��:DOHV�XQG�1RUGLUODQG�XP����8KU�LQ�GHU�HY��.LUFKH�LQ�

0|QFKVGHJJLQJHQ 
· ]XU�3DVVLRQVDQGDFKW��DP�����0lU]�XQG�����0lU]�LQ�8QWHUPDJHUEHLQ��DP�����0lU]�LQ�0|QFKV-

GHJJLQJHQ��'LH�$QGDFKWHQ�ILQGHQ�VWDWW�]X�3HUVRQHQ��GHQHQ�-HVXV�DXI�GHP�:HJ�QDFK�-HUXVDOHP�EH�
JHJQHW�LVW� 

 
%�URUlXPH�]X�YHUPLHWHQ 
1DFKGHP�GDV�HY��3IDUUKDXV��$P�.LUFKEHUJ����LQ�0|QFKVGHJJLQJHQ�OHHU�VWHKW��Z�UGH�GLH�(YDQJHOLVFKH�.LU�
FKHQJHPHLQGH�GLHVH�5lXPH�DOV�%�URUlXPH�YHUPLHWHQ��,QWHUHVVHQWHQ�ZHQGHQ�VLFK�ELWWH�DQ�3IDUUHU�0DUWLQ��
��������������RGHU���������������RGHU�DQ�+DQV�%HUJGROW��7HOHIRQ������������ 

(YDQJHOLVFKH�*RWWHVGLHQVWH�LQ�6FKDIIKDXVHQ� 
 
����0lU]�����������������������������������������8KU�*RWWHVGLHQVW��3IDUUHULQ�.HOOHUPDQQ 
����0lU]  �������8KU�*RWWHVGLHQVW��3IDUUHULQ�.HOOHUPDQQ 
����0lU]  ������8KU�*RWWHVGLHQVW��3IDUUHULQ�5LQN 
����0lU]  �������8KU�*RWWHVGLHQVW��3IDUUHULQ�.HOOHUPDQQ 
 
%LWWH�EHDFKWHQ�6LH�GLH�DNWXHOO�JHOWHQGHQ�&RURQD�0D�QDKPHQ� 
 
9HUWUHWXQJ� 
:lKUHQG�GHU�=HLW�GHU�:LHGHUHLQJOLHGHUXQJ�YRQ�3IDUUHULQ�.HOOHUPDQQ�N|QQHQ�6LH�VLFK�LQ�GULQJHQGHQ� 
)lOOHQ�DQ�3IDUUHULQ�6LPRQH�5LQN�ZHQGHQ��7HOHIRQ������������RGHU���������������RGHU�SHU�0DLO�DQ�
SIDUUDPW�RSSHUWVKRIHQ#HONE�GH 
 

.DWK��3IDUU-�XQG�:DOOIDKUWVNLUFKH�6W��0DUWLQ�0|QFKVGHJJLQJHQ 
:HQQ�GLH�$EHQGPHVVH�DP�0LWWZRFK�LQ�0|FKVGHJJLQJHQ�JHIHLHUW�ZLUG�� 

ILQGHW�XP�������8KU�HLQ�5RVHQNUDQ]�XQG�%HLFKWJHOHJHQKHLW�VWDWW� 
$VFKHUPLWWZRFK���������������8KU +HLOLJH�0HVVH�PLW�$VFKHDXIOHJXQJ�LQ�%XUJPDJHUEHLQ 
)UHLWDJ��������� �����8KU +O��0HVVH�]XP�$QEHWXQJVWDJ��$XVVHW]XQJ�GHV�$OOHUKHLOLJVWHQ�� 
  DQVFKO��   JHVWDOWHWH�XQG�VWLOOH�$QEHWXQJ��ELV�������8KU� 
   ������8KU *RWWHVGLHQVW�]XP�:HOWJHEHWVWDJ�LQ�GHU�HY��.LUFKH�  
6DPVWDJ��������� ������8KU 6RQQWDJVPHVVH�PLW�$VFKHDXIOHJXQJ�  
0LWWZRFK��������� ������8KU 5RVHQNUDQ]��%HLFKWJHOHJHQKHLW�  
   ������8KU +HLOLJH�0HVVH�  
6DPVWDJ��������� �����8KU )HLHUOLFKHU�5RVHQNUDQ]��%HLFKWJHOHJHQKHLW�  
 ��������������������8KU   +O��0HVVH�]XP�)DWLPDWDJ�� 
  DQVFKO���  $XVVHW]XQJ�GHV�$OOHUKHLOLJVWHQ�PLW�PHGLWDWLYHU�$QGDFKW�� 
      6HJQXQJ�GHU�$QGDFKWVJHJHQVWlQGH�XQG�SHUV��(LQ]HOVHJHQ� 
    0XVLN��$0,&,7,$�  
6RQQWDJ��������� �����8KU 6RQQWDJPHVVH�  
0LWWZRFK��������� ������8KU 5RVHQNUDQ]��%HLFKWJHOHJHQKHLW�  
   ������8KU +HLOLJH�0HVVH�  



6HLWH��� 

 

6RQQWDJ�������� ������8KU 6RQQWDJVPHVVH�  
0LWWZRFK��������� ������8KU 5RVHQNUDQ]��%HLFKWJHOHJHQKHLW�  
   ������8KU +HLOLJH�0HVVH�  
6RQQWDJ��������� ������8KU 6RQQWDJVPHVVH�  
0LWWZRFK��������� �������8KU �+HLOLJH�0HVVH�LQ�%XUJPDJHUEHLQ 

.-5�YHUVSULFKW�6SD��	�$EZHFKVOXQJ�LQ�GHQ�)HULHQ 
6WDUWVFKXVV�I�U�$QPHOGXQJHQ�]XP�)HULHQSURJUDPP����� 
 
0LW�QHXHQ�,GHHQ�ZROOHQ�ZLU�HXUH�)HULHQ�]X�HLQHP�XQYHUJHVVOLFKHQ�(UOHEQLV�ZHUGHQ�ODVVHQ�� 
(JDO��RE�GHLQ�+HU]�I�U�.XOWXU�VFKOlJW��GX�GDV�=HOWHQ�LQ�GHU�IUHLHQ�1DWXU�OLHEVW��GHLQH�.ODPRWWHQ�
VHOEVW�QlKHQ�P|FKWHVW�RGHU�RE�GX�VFKRQ�LPPHU�HLQPDO�%�UJHUPHLVWHU�LQ�HLQHU�6WDGW�VHLQ� 
ZROOWHVW�–�:LU�KDEHQ�I�U�DOOH�$OWHUVVWXIHQ�XQG�,QWHUHVVHQ�HWZDV�LP�)HULHQSURJUDPP������GDEHL�� 
$OVR�QL[�ZLH�ORV� 
 

5HLQVFKDXHQ�–�DQPHOGHQ�–�ORVOHJHQ� 
 
$XI�XQVHUHP�QHXHQ�)HULHQSRUWDO�ILQGHVW�GX�JHQDXHUH�,QIRUPDWLRQHQ�]X�DOOHQ�)UHL]HLWDQJHERWHQ��
$QPHOGHVWDUW�LVW�GHU����0lU]������XQWHU�ZZZ�NMU-GRQDX-ULHV�GH�IHULHQSURJUDPP� 
 
1lKHUH�$XVN�QIWH�]XU�$QPHOGXQJ�JLEW�HV�DXFK�GLUHNW�LQ�GHU�*HVFKlIWVVWHOOH�GHV�.UHLVMXJHQGULQJ�
'RQDX-5LHV��.UHX]IHOGVWUD�H�����������'RQDXZ|UWK�RGHU�WHOHIRQLVFK�XQWHU������������ 
 

3UHVVHPLWWHLOXQJ�GHU�$JHQWXU�I�U�$UEHLW�'RQDXZ|UWK 
1U����������–����������� 
 
'HU�HUVWH�6FKULWW�]XU�FN�LQ�GHQ�%HUXI� 
7HOHIRQDNWLRQVWDJ�DP�����0lU]������DQOlVVOLFK�GHV�,QWHUQDWLRQDOHQ�)UDXHQWDJV 
 
'LH�&RURQD-3DQGHPLH� LVW�QXQ�VHLW�]ZHL�-DKUHQ�7HLO�XQVHUHV�/HEHQV��9RU�DOOHP�)DPLOLHQ��0�WWHU�
XQG�$OOHLQHU]LHKHQGH�KDW�GLHVH�=HLW�MHGH�0HQJH�.UDIW�JHNRVWHW��'LH�.LQGHUHU]LHKXQJ��3IOHJH�YRQ�
$QJHK|ULJHQ��+DXVDUEHLW��GLH�VRJHQDQQWH�Ä&DUH-$UEHLW³�ODVWHW�DXI�GHQ�6FKXOWHUQ�GHU�)UDXHQ��'LH�
PHQWDOH�%HODVWXQJ�LVW�H[WUHP�KRFK��YLHOH�0�WWHU�ZLVVHQ�QLFKW�PHKU��ZLH�VLH�DOOHV�VFKDIIHQ�VROOHQ�� 
'D�EOHLEW�,KQHQ�DOV�0XWWHU�QLFKW�PHKU�YLHO�=HLW��VLFK�PLW�GHU�)UDJH�GHU�EHUXIOLFKHQ�1HX-�RGHU� 
8PRULHQWLHUXQJ�E]Z��JHQHUHOO�PLW�GHP�:LHGHUHLQVWLHJ�]X�EHVFKlIWLJHQ�� 
1LFKW� LPPHU�ZLVVHQ�6LH�DOV�%HWURIIHQH�GDQQ��DQ�ZHQ�6LH�VLFK�PLW� ,KUHQ�)UDJHQ�]XP�EHUXIOLFKHQ�
�:LHGHU-��(LQVWLHJ�ZHQGHQ�N|QQHQ"�'HVKDOE�ELHWHQ�GLH�$JHQWXU�I�U�$UEHLW�'RQDXZ|UWK��VRZLH�GLH�
-REFHQWHU�'LOOLQJHQ�XQG�'RQDX-5LHV�DP�����0lU]�������DQOlVVOLFK�GHV� ,QWHUQDWLRQDOHQ�)UDXHQ�
WDJV�LQ�GHU�=HLW�YRQ������ELV�������8KU��HLQH�7HOHIRQEHUDWXQJ�DQ� 
,P�5DKPHQ�GLHVHU�$NWLRQ�EHDQWZRUWHQ�GLH�%HDXIWUDJWHQ�I�U�&KDQFHQJOHLFKKHLW�DP�$UEHLWVPDUNW�
)UDJHQ�]X�GHQ�7KHPHQ� 

·  :LH�EULQJH�LFK�%HUXI�XQG�)DPLOLH�XQWHU�HLQHQ�+XW" 
·  :HOFKH�&KDQFHQ�ELHWHW�GHU�UHJLRQDOH�$UEHLWVPDUNW" 
·  :LH�NDQQ�LFK�PHLQH�EHUXIOLFKHQ�.HQQWQLVVH�DXIIULVFKHQ" 
·  :HOFKHU�%HUXI�SDVVW�]X�PLU" 
·  :R�ILQGH�LFK�DNWXHOOH�6WHOOHQDQJHERWH" 
:RUDXI�NRPPW�HV�EHL�GHU�%HZHUEXQJ�XQG�EHLP�9RUVWHOOXQJVJHVSUlFK�DQ" 
:HOFKH�8QWHUVW�W]XQJVOHLVWXQJHQ�N|QQHQ�PLU�DQJHERWHQ�ZHUGHQ" 
)�U�.XQGLQQHQ�GHU�$JHQWXU�I�U�$UEHLW�'RQDXZ|UWK�DXV�GHQ�/DQGNUHLVHQ�'RQDX-5LHV�XQG� 
'LOOLQJHQ�RGHU�)UDXHQ��GLH�QRFK�JDU�QLFKW�JHPHOGHW�VLQG�� LVW�)UDX�*UDI�XQWHU�����������-����GLH�
ULFKWLJH� $QVSUHFKSDUWQHULQ�� )�U� .XQGLQQHQ�� GLH� EHLP� -REFHQWHU� 'LOOLQJHQ� JHPHOGHW� VLQG�� VWHKW�
,KQHQ�)UDX�:LOOHU�XQWHU������������������]XU�9HUI�JXQJ��I�U�.XQGLQQHQ�GHV�-REFHQWHUV� 
'RQDX-5LHV�)UDX�(QGUHV�XQWHU�����������-����� 



 
$FKWXQJ������� 
5HGDNWLRQVVFKOXVV�I�U�$Q]HLJHQ�XQG�%HLWUlJH�LVW�MHZHLOV�GHU�����HLQHV�0RQDWV��0DQXVNULSWH� 
�:RUG�RGHU�3')��GLUHNW�SHU�(-PDLO�DQ�JHPHLQGH#PRHQFKVGHJJLQJHQ�GH 

+HUDXVJHEHU� Y�L�6�G�3��*HPHLQGH�0|QFKVGHJJLQJH 
  $OEVWUD�H�����������0|QFKVGHJJLQJHQ 
  H-PDLO��JHPHLQGH#PRHQFKVGHJJLQJHQ�GH 
  )RQ������������)D[������������ZZZ�PRHQFKVGHJJLQJHQ�GH 
$FKWXQJ��)DOOV�LQ�]XU�9HU|IIHQWOLFKXQJ�JHVHQGHWHU�$Q]HLJHQ��,QIRUPDWLRQHQ�HWF���%LOGHU�XQG�*UDILNHQ�
HQWKDOWHQ�VLQG��GLH�XUKHEHUUHFKWOLFK�JHVFK�W]W�VLQG��ZHLVHQ�ZLU�GDUDXI�KLQ��GDVV�GLH�*HPHLQGH�
0|QFKVGHJJLQJHQ�NHLQHUOHL�+DIWXQJ�EHL�GHU�9HU|IIHQWOLFKXQJ�LP�0LWWHLOXQJVEODWW�XQG�DXI�XQVHUHU�
+RPHSDJH��EHUQLPPW� 

 

6HLWH��� 

$EIXKUSODQ�$:9�0RQDW�0lU]����� 
�$:9�1RUGVFKZDEHQ��7HO��������������-�� 
 

gIIQXQJV]HLWHQ�GHU�9HUZDOWXQJVJHPHLQVFKDIW�5LHV 
 
0RQWDJ    ���-����8KU 
   ������������ ���-����8KU 
'LHQVWDJ    ���-����8KU 
0LWWZRFK    ���-����8KU 
'RQQHUVWDJ    ���-����8KU 
     ���-����8KU 
)UHLWDJ    ���-����8KU 

gIIQXQJV]HLWHQ�*HPHLQGH�0|QFKVGHJJLQJHQ 
 
    �����������*HPHLQGHYHUZDOWXQJ ����������%�UJHUPHLVWHULQ 
0RQWDJ    ��-����8KU�    ��-����8KU 
    �������������-����8KU 
'LHQVWDJ    ��-����8KU�    ��-����8KU 
    �������������-����8KU 
0LWWZRFK    ��-����8KU�    ��-����8KU 
    �������������-����8KU 
'RQQHUVWDJ    ��-����8KU   �� ��-����8KU 
         �������������-����8KU 
)UHLWDJ   ��������������-����8KU 
 
*HPHLQGHE�FKHUHL�  
'RQQHUVWDJ   �������������-����8KU  

,P�1RWIDOO 
 

3ROL]HL ������������������������ )HXHUZHKU�XQG� 
   ��� 5HWWXQJVGLHQVW������������������*LIWQRWUXI����������� 
 
:DVVHUYHUVRUJXQJ  6WURP    .DPLQNHKUHULQ   
6W|UXQJVKRWOLQH�%5: 1HW]H�2'5�*PE+  ����–����������RGHU 
�������������  ����������-����  LQIR#NDPLQNHKUHUEHWULHE-WUDSS�GH 
    
%D\HULVFKH�   /HFKZHUNH�$*  bU]WOLFKHU�%HUHLWVFKDIWVGLHQVW 
5LHVZDVVHUYHUVRUJXQJ ������������   ������� 
����������-�   ���������-�   .DVVHQlU]WOLFKHU�%HUHLWVFKDIWVGLHQVW 
        �1RWGLHQVW�GHU�+DXVlU]WH�XQG�)DFK- 
        lU]WH��ZLH�+DOV-1DVHQ-2KUHQ-$U]W 
        RGHU�$XJHQDU]W�   

5HVWP�OO�   �������������� 
 
3DSLHUWRQQH�   �������������� 
0HU]LQJHQ�XQG�=LVZLQJHQ ������ 
 
%LRWRQQH�   �������������� 
    ������ 
 
*HOEHU�6DFN�   �������������� 


