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$XV�GHP�5DWKDXV� 

'LH�DNWXHOOH�.ULHJVODJH�LQ�GHU�8.5$,1(�HUVFK�WWHUW�XQV�XQG�HUIRUGHUW�XQVHUH�JU|�WP|JOLFKH� 
(PSDWKLH�I�U�GDV�XQEHVFKUHLEOLFKH�PHQVFKOLFKH�/HLG��ZHOFKHV�DXFK��GLHVHU�.ULHJ�KHUYRUUXIW�� 
*OHLFK]HLWLJ�VLQG�ZLU�DXIJHIRUGHUW��:HJH�]X�ILQGHQ��XP�GHQ�DXV�GHP�.ULHJVJHELHW�*HIO�FKWHWHQ�� 
LQ�GHU�5HJHO�)UDXHQ�XQG�.LQGHUQ��SUDJPDWLVFK�KHOIHQ�]X�N|QQHQ��'LH�*HPHLQGH�0|QFKVGHJJLQJHQ�
VWHKW�PLW�DOOHQ�DQGHUHQ�.RPPXQHQ�LP�/DQGNUHLV�LQ�GHU�9HUDQWZRUWXQJ�� 

:DV�LVW�ZLFKWLJ�XQG�ZDV�NDQQ�MHGHU�(LQ]HOQH�GLH�*HPHLQGH�WXQ" 

· (V�JLOW�]XHUVW�GLH�DQNRPPHQGHQ�0HQVFKHQ�XQG�YRU�DOOHP�GLH�.LQGHU�VLFKHU�
XQWHU]XEULQJHQ��

'LH�.RRUGLQDWLRQ�GHU�8QWHUEULQJXQJ�VRZLH�DXFK�GLH�5HJLVWULHUXQJ�GHU�$QNRPPHQGHQ�OlXIW��EHU�GDV�
/DQGUDWVDPW�'RQDX-5LHV��0|JOLFKH�0LHWYHUWUlJH�ZHUGHQ�DXI�SULYDWUHFKWOLFKHU�%DVLV�]ZLVFKHQ�GHQ�
*HIO�FKWHWHQ�XQG�GHQ�9HUPLHWHU�LQQHQ�JHVFKORVVHQ��:HU�SULYDW�HLQH�:RKQXQJ�+DXV�]XU�9HUPLHWXQJ�
DQELHWHQ�P|FKWH��NDQQ�VLFK�KLHU�PHOGHQ��(-0DLO��XNUDLQHXQWHUNXQIW#OUD-GRQDX-ULHV�GH 

· :LU�ULFKWHQ�HLQH�+LOIH�YRU�2UW��HLQHQ�ÄHKUHQDPWOLFKHQ�+HOIHUNUHLV³�HLQ

:LH�EHUHLWV������JHVFKHKHQ��P|FKWHQ�ZLU�HLQHQ�HKUHQDPWOLFKHQ�+HOIHUNUHLV�DXI�*HPHLQGH-(EHQH�
HLQULFKWHQ�RGHU�ZLHGHU�QHX�DXIOHEHQ�ODVVHQ��(V�JHKW�GDUXP��EHL�$OOWDJVWKHPHQ�]X�XQWHUVW�W]HQ�� 
PLW�6DFKVSHQGHQ�XQWHUVW�W]HQ�]X�N|QQHQ�RGHU�HLQIDFK��XP�DOV�0HQVFK�I�U�HLQHQ�DQGHUHQ�0HQVFKHQ 
GD�]X�VHLQ��:LU�ELWWHQ�DOOH�GLHMHQLJHQ��GLH�YRU�2UW�XQWHUVW�W]HQ�P|FKWHQ��VLFK�EHL�GHU�*HPHLQGH� 
]X�PHOGHQ��+HU]OLFKHQ�'DQN�GDI�U�� 

· ,QWHJUDWLRQVORWVLQ�EHLP�/DQGUDWVDPW-'RQDX-5LHV�XQG�6XFKH�QDFK�
Ä:LOONRPPHQVNUlIWHQ³�I�U�6FKXONLQGHU

$XI�/DQGNUHLV-(EHQH�ZXUGH�EHUHLWV�HLQH�,QWHJUDWLRQVORWVLQ�I�U�*HIO�FKWHWH�DOOHU�/lQGHU�HLQJHULFKWHW��
-RKDQQD�:HLGQHU��7HOHIRQ��������-������(-0DLO��XNUDLQHKLOIH#OUD-GRQDX-ULHV�GH 
$XFK�KLHU�N|QQHQ�6LH�VLFK�KLQZHQGHQ��XP�VRIRUW�,KUH�%HUHLWVFKDIW�]XP�+HOIHQ�DQ]X]HLJHQ�� 
KWWSV���ZZZ�GRQDX-ULHV�GH�OHEHQ�KLOIHQ-XQWHUVWXHW]XQJ�XNUDLQH�VDFKVSHQGHQ�HKUHQDPWOLFKH-
XQWHUVWXHW]XQJ 

'DV�%D\HULVFKH�6WDDWVPLQLVWHULXP�I�U�8QWHUULFKW�XQG�.XOWXV�VXFKW�DE�VRIRUW�(KUHQDPWOLFKH��GLH� 
DOV�Ä:LOONRPPHQVNUlIWH³�I�U�6FKXONLQGHU�GD�VHLQ�P|FKWHQ�XQG�GDI�U�LQ�HLQHU�ÄSlGDJRJLVFKHQ� 
:LOONRPPHQVJUXSSH³�DUEHLWHQ�ZHUGHQ��6LH�N|QQHQ�6LFK�KLHU�LQIRUPLHUHQ�XQG�VLFK�LQ�HLQ� 
%HZHUEHUSRUWDO�HLQWUDJHQ��ZZZ�NP�ED\HUQ�GH�ZLOONRPPHQVNUDIW 

:LU�ZLVVHQ�GHU]HLW�QLFKW��ZDQQ�XQG�ZLH�YLHOH�.ULHJVIO�FKWOLQJH�]X�XQV�NRPPHQ�ZHUGHQ�XQG��
ZLH�ODQJH�GLHVH�/DJH�DQKDOWHQ�ZLUG��/DVVHQ�6LH�XQV�DOV�*HVHOOVFKDIW�KLHU�]XVDPPHQKDOWHQ� 



 
6HLWH�� 

 

1HEHQ�GLHVHU�JHVDPWJHVHOOVFKDIWOLFKHQ�+HUDXVIRUGHUXQJ�JLEW�HV�LQ�XQVHUHU�*HPHLQGH�DNWXHOO�
DXFK�GLHVH�HUIUHXOLFKHQ�7KHPHQ�� 
 
)UHXHQ�6LH�VLFK�PLW�XQV�DXI�GHQ����Ä'RUIPDUNW�'HJJH³�DP������������YRQ����–����8KU�� 
9RU�GHP�6FKDIVWDGHO�LQ�0|QFKVGHJJLQJHQ�N|QQHQ�6LH�UHJLRQDOH�/HEHQVPLWWHO�XQG�3URGXNWH� 
HLQNDXIHQ��GDV�Ä*RJJHOPRELO³�VWHKW�YRU�2UW�XQG�HV�JLEW�.DIIHH�PLW�*HElFN��$E����8KU�ZLUG�GHU�
0XVLNYHUHLQ�0|QFKVGHJJLQJHQ�]XU�RIIL]LHOOHQ�(U|IIQXQJ�VSLHOHQ��'HU�)O\HU�PLW�GHQ�DOOHQ�
ZHLWHUHQ�0DUNWWHUPLQHQ�I�U�GDV�-DKU������LVW�GLHVHP�0LWWHLOXQJVEODWW�EHLJHI�JW� 
 
,6(.�0|QFKVGHJJLQJHQ�–�(LQODGXQJ�]XU�%�UJHUZHUNVWDWW�–�3ODQHQ�6LH�XQVHUH� 
=XNXQIW�PLW� 
,P�1DFKJDQJ�]X�GHU�Ä(LQHQ�:RFKH�$OPDULQ³�XQG�XP�HLQH�ODQJIULVWLJH�VWlGWHEDXOLFKH�3ODQXQJ� 
]X�HUP|JOLFKHQ��KDWWH�GLH�*HPHLQGH�0|QFKVGHJJLQJHQ������EHVFKORVVHQ�HLQ�LQWHJULHUWHV� 
VWlGWHEDXOLFKHV�(QWZLFNOXQJVNRQ]HSW��,6(.��I�U�GHQ�.HUQRUW�LQ�0|QFKVGHJJLQJHQ�LQ�$XIWUDJ�]X�
JHEHQ��1DFKGHP�LP�OHW]WHQ�6RPPHU�HLQ�HUVWHV�%�UJHUIRUXP�YRU�GHP�6FKDIVWDGHO�VWDWWJHIXQGHQ�
KDW��IROJW�MHW]W�GHU�QlFKVWH�ZLFKWLJH�6FKULWW�GHU�%�UJHUEHWHLOLJXQJ�� 
$P������������ILQGHW�LQ�GHU�7XUQKDOOH�GHU�*UXQGVFKXOH�0|QFKVGHJJLQJHQ�HLQH� 
3ODQXQJVZHUNVWDWW�VWDWW��]X�GHU�DOOH�%�UJHULQQHQ�XQG�%�UJHU�KLHUPLW�KHU]OLFK�HLQJHODGHQ�
ZHUGHQ��'LH�9HUDQVWDOWXQJ�VWDUWHW�XP����8KU�XQG�HQGHW�YRUDXVVLFKWOLFK�XP����8KU�� 
 
8QWHU�GHU�/HLWXQJ�GHU�PLW�GHP�9HUIDKUHQ�EHWUHXWHQ�6WDGWSODQHU�ZHUGHQ�GLH�7HLOQHKPHQGHQ�GLH�
0D�VWlEH�GHU�]XN�QIWLJHQ�VWlGWHEDXOLFKHQ�(QWZLFNOXQJ�GHV�2UWHV�VHW]HQ��'D]X�ZHUGHQ� 
$UEHLWVJUXSSHQ�DP�ÄUXQGHQ�7LVFK³�]X�YHUVFKLHGHQHQ�7KHPHQ�JHELOGHW� 
 
'LH�%�UJHUZHUNVWDWW�EHJLQQW�PLW�GHU�=XVDPPHQIDVVXQJ�GHU�HLQJHJDQJHQHQ�+LQZHLVH�DXV�
GHU�3RVWNDUWHQ-�XQG�GLJLWDOHQ�%�UJHUEHIUDJXQJV-$NWLRQ�XQG�HQGHW�LQ�GHU�JHPHLQVDPHQ�
)HVWVWHOOXQJ�GHU�ZLFKWLJVWHQ�=LHOH�XQG�/HLWOLQLHQ�I�U�GLH�EDXOLFKH�6DQLHUXQJ�XQG� 
(QWZLFNOXQJ�GHV�2UWHV�� 
'LHVH�IOLH�HQ�DQVFKOLH�HQG�LQ�GHQ�(QGEHULFKW�GHV�,6(.�HLQ�XQG�VWHOOHQ�GLH�*UXQGODJH�I�U� 
ILQDQ]LHOOH�=XVFK�VVH�GHV�%XQGHV�EHL�0D�QDKPHQ��GLH�LP�5DKPHQ�GHU�6WlGWHEDXI|UGHUXQJ� 
DXVJHI�KUW�ZHUGHQ� 
 
'LH�*HPHLQGH�0|QFKVGHJJLQJHQ�IUHXW�VLFK��6LH�DOOH�LQ�GHU�6FKXOWXUQKDOOH�EHJU��HQ� 
]X�G�UIHQ�–�EULQJHQ�6LH�VLFK�HLQ��EHWHLOLJHQ�6LH�VLFK�XQG�SODQHQ�6LH�XQVHUH�=XNXQIW�PLW�� 
'LH�9HUDQVWDOWXQJ�ILQGHW�XQWHU�(LQKDOWXQJ�GHU�DNWXHOOHQ�&RURQD-5DKPHQEHGLQJXQJHQ�VWDWW� 
 
,QIRUPDWLRQHQ�]XU�DNWXHOOHQ�&RURQD-/DJH�ILQGHQ�6LH�DXI�GHU�+RPH-3DJH�GHU�*HPHLQGH�XQWHU�
ZZZ�PRHQFKVGHJJLQJHQ�GH��)�U�HLQHQ�%HVXFK�LP�5DWKDXV�HQWIDOOHQ�DE�VRIRUW�GLH�ELVKHULJHQ� 
5HJHOXQJHQ��$XIJUXQG�GHU�DNWXHOO�VHKU�KRKHQ�,Q]LGHQ]ZHUWH�ELWWHQ�ZLU�6LH�MHGRFK��HLQH� 
0XQG-1DVH-%HGHFNXQJ�]X�WUDJHQ�XQG�$EVWDQG�]X�KDOWHQ��*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����������ZXUGHQ�IROJHQGH�7KHPHQ�EHUDWHQ�
XQG�EHVFKORVVHQ� 
 
'LH�%HVFKOXVVIDVVXQJ�]XP�%DXDQWUDJ�1HXEDX�HLQHV�0LOFKYLHKVWDOOHV��HLQHU�%HUJHKDOOH��HLQHV�
)DKUVLORV�XQG�HLQHU�*�OOHODJXQH�DXI�)OXU-1U�����LQ�0HU]LQJHQ�ZXUGH��DXIJUXQG�HLQHV� 
]XJHODVVHQHQ�$QWUDJV�]XU�*HVFKlIWVRUGQXQJ��DXI�GLH�QlFKVWH�6LW]XQJ�GHV�*HPHLQGHUDWHV�DP�
���������JHOHJW��(LQH�%HUDWXQJ�GHU�YRUOLHJHQGHQ�$VSHNWH�NRQQWH�VWDWWILQGHQ� 
 
)�U�GHQ�Ä'RUIPDUNW�'HJJH³�ZXUGHQ�GLH�5DKPHQEHGLQJXQJHQ�IHVWJHOHJW�XQG�EHVFKORVVHQ��6R�KDW�
GHU�*HPHLQGHUDW�IHVWJHOHJW��GDVV�I�U�GLH�0DUNW]HLW�YRP������������–������������NHLQH� 
6WDQG–�XQG�6WURPJHE�KUHQ�YRQ�GHQ�$QELHWHUQ�GHV�0DUNWHV�HUKREHQ�ZHUGHQ��� 
'HU�*HPHLQGHUDW�KDW�EHVFKORVVHQ��GLH�DXV�GHP�-DKUH������VWDPPHQGH�%HOHXFKWXQJ�LP� 
6LW]XQJVVDDO�XQG�$PWV]LPPHU�]X�HUQHXHUQ��'LH�)LUPD�+XEHO�KDW�PLW�GHP�$QJHERW�L��+��Y��
���������(85�]]JO��(LQEDXNRVWHQ�GHQ�=XVFKODJ�GDI�U�HUKDOWHQ� 



 6HLWH�� 

,QIRUPDWLRQHQ�DXV�GHU�*HPHLQGHYHUZDOWXQJ� 

'LH�*HPHLQGHYHUZDOWXQJ�0|QFKVGHJJLQJHQ�LVW�DP��������XQG�������������XQG�GLH� 
*HPHLQGHE�FKHUHL�DP������������ZHJHQ�8UODXE�JHVFKORVVHQ��:LU�ELWWHQ�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� 

*DUWHQEDXYHUHLQ�0|QFKVGHJJLQJHQ 
 
:LU�EUDXFKHQ�I�U�HLQ�3URMHNW�LP�*HPHLQGHEHUHLFK�=ZLHEHOQ�YRQ�)U�KMDKUVEO�KHUQ�� 
:LQWHUOLQJH��6FKQHHJO|FNFKHQ��%ODXVWHUQFKHQ��1DU]LVVHQ�XVZ��:HU�VFKRQ�]X�JUR�H�)OlFKHQ�LP�
*DUWHQ�KDW�XQG�HWZDV�DEJHEHQ�NDQQ�RGHU�EHYRU�GLH�5HVWH�LQ�LUJHQGHLQHU�7RQQH�ODQGHQ«� 
 
:LU�QHKPHQ�DOOHV�� 
$EQHKPHU�VLQG�(��*HKULQJ��3��1|GHO�XQG�DOOH�9RUVWDQGVPLWJOLHGHU 

'LH�*HPHLQGH�0|QFKVGHJJLQJHQ�ZLUG�GDV�9HUIDKUHQ�]XP�*ODVIDVHUDXVEDX�QDFK�$EVFKOXVV�GHU�
0DUNWHUNXQGXQJ��LP�5DKPHQ�GHU�ED\HULVFKHQ�*LJDELWULFKWOLQLH��ZHLWHUI�KUHQ��=LHO�LVW��GLH� 
%UHLWEDQGYHUVRUJXQJ�LP�JHVDPWHQ�*HPHLQGHJHELHW�]X�YHUEHVVHUQ��'LH�HQWVSUHFKHQGHQ�%H�
VFKO�VVH�GD]X��DXFK�]X�HLQHU�LQWHUNRPPXQDOHQ�:HLWHUI�KUXQJ�PLW�GHU�*HPHLQGH�0|WWLQJHQ�� 
ZXUGHQ�JHIDVVW��'HU�.RVWHQUDKPHQ�GHU�*HVDPWPD�QDKPH�EHWUlJW�FD������0LR��(85��EHL�HLQHP�
����=XVFKXVV�YHUEOHLEHQ�EHL�GHU�*HPHLQGH�UXQG���������(85�$XVEDXNRVWHQ��6R�EDOG�DOV� 
P|JOLFK�ZLUG�GLH�HQWVSUHFKHQGH�$XVVFKUHLEXQJ�HUIROJHQ��'DV�EHVWHKHQGH��LP�=XJH�GHU� 
(UZHLWHUXQJ�GHU�(UGJDVYHUVRUJXQJ�LQ������GXUFK�GLH�*HPHLQGH�HUULFKWHWH�/HHUURKUQHW]�LQ�
0|QFKVGHJJLQJHQ��ZLUG�LQ�GLHVHP�=XJH�YHUNDXIW��� 
'HU�*HPHLQGHUDW�KDW�GHQ�$QWUDJ�GHU�(YDQJ��/XWK��.LUFKHQJHPHLQGH�6FKDIIKDXVHQ�XQWHUVW�W]W��
XQG�EH]XVFKXVVW�GLH�6DQLHUXQJVXQWHUVXFKXQJHQ�I�U�GDV�.LUFKHQJHElXGH�GHU�6W��/RUHQ]NLUFKH�
PLW�HLQHU�6XPPH�YRQ�������(85� 
'HQ�$QWUlJHQ�GHV�9HUHLQV�I�U�*DUWHQEDX�XQG�/DQGHVSIOHJH�8QWHUPDJHUEHLQ�]XU�hEHUQDKPH�GHU�
.RVWHQ�I�U�GLH�%HSIODQ]XQJ�LP�%HUHLFK�GHU�(-%LNH�/DGHVlXOH�L��+��Y������(85�XQG�I�U�GLH� 
(UVDW]SIODQ]XQJ�HLQHV�$SIHOEDXPV�L��+��Y�����(85�ZXUGH�HQWVSURFKHQ� 
'HU�*HPHLQGHUDW�KDW�EHVFKORVVHQ��GDVV�GLH�*HPHLQGH�0|QFKVGHJJLQJHQ�I�U�HLQ�P|JOLFKHV� 
)HULHQSURJUDPP�LQ�GHQ�6RPPHUIHULHQ�ZLHGHU�GLH�7UlJHUVFKDIW��EHUQHKPHQ�ZLUG��'HU� 
-XJHQGEHDXIWUDJWH�DXV�GHP�*HPHLQGHUDW��-XOLDQ�)DXO��LVW�GHU�$QVSUHFKSDUWQHU�� 
)�U�GLH�ODXIHQGHQ�+DXVKDOWVEHUDWXQJHQ�ZXUGH�EHVSURFKHQ��GDVV�JJI��QRFK�DXI]XQHKPHQGH�
3XQNWH�DXV�GHQ�HLQ]HOQHQ�2UWVWHLOHQ�ELV�]XU�QlFKVWHQ�6LW]XQJ�IRUPXOLHUW�ZHUGHQ������� 
���� 
%HNDQQWJDEHQ�GHU�(QWVFKHLGXQJHQ�DXV�GHU�1LFKW|IIHQWOLFKHQ�6LW]XQJ�YRP�
����������� 
'HU�*HPHLQGHUDW�KDW�HLQHP�$QWUDJ�]XP�5�FNWULWW�YRP�.DXI�GHV�%DXJUXQGVW�FNV�)OXU-1U��������
%DXJHELHW�6FKZDU]ZlOGHU�bFNHU�LQ�8QWHUPDJHUEHLQ��]XJHVWLPPW�XQG�DXI�GHQ�QRWDULHOOHQ�9ROO]XJ�
GHV�.DXIYHUWUDJHV�YHU]LFKWHW� 
'HU�*HPHLQGHUDW�KDW�EHVFKORVVHQ��GHQ�*UXQGVW�FNVSUHLV�I�U�GDV�JHPHLQGOLFKH�%DXJUXQGVW�FN�
)OXU-1U�������LP�%DXJHELHW�6FKZDU]ZlOGHU�bFNHU�LQ�8QWHUPDJHUEHLQ�DQ]XSDVVHQ�XQG�QHX�DXI� 
���(85�Pð�IHVW]XOHJHQ�� 
 
:HLWHUH�7HUPLQH� 
'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�� 

 

769�0|QFKVGHJJLQJHQ 
9ROOH\EDOO�'DPHQ 
 
(LQODGXQJ 
 
=X�XQVHUHP�+HLPVSLHOWDJ�ODGHQ�ZLU�(XFK�DP 
 
���$SULO�������DE�������8KU�JHJHQ�GHQ�96&�0DUNWRIILQJHQ�XQG�769�(EHUPHUJHQ 
 
LQ�GLH�6SRUWKDOOH�0|QFKVGHJJLQJHQ�HLQ� 
 
)�U�,KU�OHLEOLFKHV�:RKO�LVW��ZLH�LPPHU��EHVWHQV�JHVRUJW��:LU�IUHXHQ�XQV��EHU�(XUHQ�%HVXFK� 
 
(V�JHOWHQ�GLH�DNWXHOO�J�OWLJHQ�&RURQD-%HVWLPPXQJHQ 
 
'LH�9ROOH\EDOOPDQQVFKDIW�'DPHQ 
'HV�769�0|QFKVGHJJLQJHQ 

���������������ȱȱȱȱ�����ȱŘŖŘŘ� 

 ���������� 
ȱȱȱ�ã������������� (LQODGXQJ�]XU�)OXUVlXEHUXQJVDNWLRQ�GHV��$:9� 

'RQDX-5LHV�DP�6DPVWDJ������$SULO�������������8KU� 

'HU�'RUIYHUHLQ�0|QFKVGHJJLQJHQ�ZLUG�DXFK�LQ�GLHVHP�-DKU�DQ�GHU�)OXUVlXEHUXQJVDNWLRQ�
GHV�$EIDOOZLUWVFKDIWVYHUEDQGHV�WHLOQHKPHQ� 
 
:LU�WUHIIHQ�XQV�DP�6DPVWDJ������$SULO�������������8KU�EHLP�6FKDIVWDGHO��%LWWH�(LPHU�XQG� 
+DQGVFKXKH�PLWEULQJHQ�� 
 
'LH�)OXUVlXEHUXQJ�ZLUG�XP�������8KU�PLW�HLQHU�NOHLQHQ�%URW]HLW�DEJHVFKORVVHQ�� 
� 



 6HLWH�� 

 

)DPLOLH�VXFKW�HLQH�:RKQXQJ�RGHU�HLQ�+DXV�
PLW�*DUWHQ�DE���=LPPHU�LP�8PNUHLV�YRQ�
0|QFKVGHJJLQJHQ���0|WWLQJHQ��-��NP� 
 
6WHQJHU�/HD-*HRUJLQD 
5DLIIHLVHQVWU��� 
������0|QFKVGHJJLQJHQ 
������������ 

-DJGJHQRVVHQVFKDIW�8QWHUPDJHUEHLQ 
 
'LH�-DJGJHQRVVHQVFKDIW�8QWHUPDJHUEHLQ�OlGW�DOOH�-DJGJHQRVVHQ�]XU�-DKUHVKDXSWYHUVDPPOXQJ�
DP�)UHLWDJ��GHQ������������LQV�*DVWKDXV�]XU�6RQQH�HLQ� 
 
%HJLQQ��������8KU 
 
7DJHVRUGQXQJ� 
�� %HJU��XQJ 
�� 3URWRNROO�GHU�OHW]WHQ�-DKUHVKDXSWYHUVDPPOXQJ 
�� %HULFKW�GHV�9RUVWDQGV 
�� %HULFKW�GHV�-DJGSlFKWHUV 
�� .DVVHQEHULFKW 
�� 9HUZHQGXQJ�GHV�-DJGVFKLOOLQJV 
�� :�QVFKH�XQG�$QWUlJH 
 
8P�]DKOUHLFKHV�(UVFKHLQHQ�ZLUG�JHEHWHQ��%LWWH�EHDFKWHQ�6LH�GLH�]X�GLHVHP�=HLWSXQNW�DNWXHOO� 
JHOWHQGHQ�6FKXW]�XQG�+\JLHQHUHJHOQ�EH]�JOLFK�&RYLG-��� 
 
JH]��(ZDOG�%HFN 
��9RUVWDQG 
-DJGJHQRVVHQVFKDIW�8QWHUPDJHUEHLQ 

-DJGJHQRVVHQVFKDIW�6FKDIIKDXVHQ 
 
(LQODGXQJ 
]XU�-DKUHVKDXSWYHUVDPPOXQJ�DP�6DPVWDJ��GHQ����$SULO�������LP�6FKXOVDDO�6FKDIIKDXVHQ� 
 
%HJLQQ��������8KU 
 
7DJHVRUGQXQJVSXQNWH� 
�� %HJU��XQJ 
�� 3URWRNROOYHUOHVXQJ�YRP�9RUMDKU 
�� -DKUHVEHULFKW�GHV�9RUVWDQGV 
�� .DVVHQEHULFKW 
�� %HULFKW�GHU�-DJGSlFKWHU 
�� 9HUZHQGXQJ�GHV�5HLQHUWUDJV 
�� 1DFKZDKO�%HLVLW]HU 
�� :�QVFKH�XQG�$QWUlJH 
 
8P�]DKOUHLFKHV�(UVFKHLQHQ�ZLUG�JHEHWHQ��HV�VLQG�GLH�]X�GLHVHP�=HLWSXQNW�JHOWHQGHQ�&RURQD-
5HJHOQ�HLQ]XKDOWHQ� 
 
'LH�9RUVWDQGVFKDIW 
5XGROI�6FKPLGW 
��-DJGYRUVWHKHU 



 
6HLWH�� 

 

769-$OWSDSLHUVDPPOXQJ 
 
$P��������ILQGHW�GLH�QlFKVWH�$OWSDSLHUVDPPOXQJ�VWDWW��'LH�6DPPOXQJ�ZLUG�ZLH�JH�
KDEW HLJHQVWlQGLJ�GXUFK�GLH�)X�EDOODEWHLOXQJ�GHV�769�0|QFKVGHJJLQJHQ�GXUFKJHI�KUW��:HQQ�
6LH�$OWSDSLHU�]XP�$EJHEHQ�KDEHQ��ELWWH�JHE�QGHOW�DP�6DPVWDJ��GHQ��������ELV�VSlWHVWHQV�
������8KU�YRU�,KUHP�+DXV�DQ�GLH�6WUD�H�VWHOOHQ��GLH�6DPPOXQJ�ZLUG�LP�/DXIH�GHV� 
9RUPLWWDJV�VWDWWILQGHQ�  
 
*UXQGVlW]OLFK�JLOW�I�U�GLH�6DPPOXQJ�  
$P�EHVWHQ�NHLQH�RGHU�QXU�ZHQLJH�.DUWRQDJHQ��NHLQ�QDVVHV���YHUGUHFNWHV�3DSLHU�XQG�
DXFK�NHLQH�%�FKHU� (V�ZLUG�DXVVFKOLH�OLFK�$OWSDSLHU�JHVDPPHOW��DOVR�DXFK�NHLQH� 
$OWNOHLGHU��VR�ZLH�HV�IU�KHU�GHU�)DOO�JHZHVHQ�LVW� 
 
0LW�GLHVHU�6DPPOXQJ�XQWHUVW�W]HQ�XQG�I|UGHUQ�6LH�GLUHNW�,KUHQ�6SRUWYHUHLQ�YRU�2UW� 

769�0|QFKVGHJJLQJHQ������H�9�� 
  
(LQODGXQJ� 
  
2UGHQWOLFKH�0LWJOLHGHUYHUVDPPOXQJ������GHV�769�0|QFKVGHJJLQJHQ�H�9������� 
DP�)UHLWDJ��GHQ�����0DL������XP�������8KU�LP�6SRUWKHLP� 
  
7DJHVRUGQXQJ�� 
  
7RS   ��  �%HJU��XQJ� 
7RS   ��  �)HVWVWHOOXQJ�GHU�RUGQXQJVJHPl�HQ�(LQEHUXIXQJ�XQG�GHU�%HVFKOXVVIlKLJNHLW� 
7RS   ��  �*HQHKPLJXQJ�GHU�7DJHVRUGQXQJ� 
7RS   ��  �7RWHQJHGHQNHQ� 
7RS   ��  �9HUOHVHQ�GHU�1LHGHUVFKULIW�GHU�RUGHQWOLFKHQ�0LWJOLHGHUYHUVDPPOXQJ����� 
7RS   ��  �9HUOHVHQ�GHU�&KURQLN�GHV�9HUHLQV� 
7RS   ��  �%HULFKW�GHV�9RUVWDQGV� 
7RS   ��  �%HULFKWH�GHU�$EWHLOXQJVOHLWHU���5HVVRUWOHLWHU� 
7RS   ��  �%HULFKW�GHV�.DVVLHUHUV� 
7RS ����  %HULFKW�GHU�5HYLVLRQ� 
7RS ���  �(QWODVWXQJ�GHV�9RUVWDQGHV� 
7RS ���  �1HXZDKOHQ� 
7RS ���  �(KUXQJHQ� 
7RS ���  �9RUVFKDX�DXI�����	����� 
7RS ���  �$QWUlJH� 
7RS ���  �$XVVSUDFKH���6RQVWLJHV� 
  
:DKOYRUVFKOlJH�]X�7RS����GHU�7DJHVRUGQXQJ�VLQG�JHPl��$UW����$EV����GHU�:DKORUGQXQJ�ELV�
VSlWHVWHQV�GHQ������������-�������8KU��$QWUlJH�]X�7RS����GHU�7DJHVRUGQXQJ�JHPl�������GHU�
6DW]XQJ�ELV�VSlWHVWHQV�GHQ������������-�������8KU�-�VFKULIWOLFK�DQ�HLQ�0LWJOLHG�GHV�9RUVWDQGV�
HLQ]XUHLFKHQ�� 
  
JH]��0DQIUHG�6FKZDU] 
���9RUVLW]HQGHU � 
 



 6HLWH��� 

 

(YDQJHOLVFKH�.LUFKHQJHPHLQGH 
0|QFKVGHJJLQJHQ�8QWHUPDJHUEHLQ 
 
 
   0|QFKVGHJJLQJHQ   8QWHUPDJHUEHLQ 
 
���$SULO  ������8KU�*RWWHVGLHQVW�PLW  VLHKH�0|QFKVGHJJLQJHQ 
   .LQGHUJDUWHQ 
���$SULO  VLHKH�8QWHUPDJHUEHLQ  ���8KU�%HLFKWJRWWHVGLHQVW 
        3IDUUHU�0DUWLQ 
���$SULO  VLHKH�8QWHUPDJHUEHLQ  �����8KU�.RQILUPDWLRQ 
        3IDUUHU�0DUWLQ 
���$SULO  ���8KU�3DVVLRQVDQGDFKW  VLHKH�0|QFKVGHJJLQJHQ 
����$SULO  ���8KU�.RQILUPDWLRQ   VLHKH�0|QFKVGHJJLQJHQ 
   3IDUUHU�0DUWLQ 
���$SULO  ���8KU�7LVFKDEHQGPDKO  ���8KU�PLW�$EHQGPDKO 
���$SULO  ���8KU�PXVLNDOLVFKH�$QGDFKW  VLHKH�0|QFKVGHJJLQJHQ 
���$SULO  ������8KU�2VWHUQDFKW   ���8KU�*RWWHVGLHQVW��3IDUUHU�0DUWLQ 
���$SULO  VLHKH�8QWHUPDJHUEHLQ  ���8KU�(PPDXVJDQJ 
���$SULO  VLHKH�8QWHUPDJHUEHLQ  ���8KU�*RWWHVGLHQVW��3IDUUHULQ�5LQN 
���0DL   ���8KU�*RWWHVGLHQVW��/HNWRU�6FK�OH 
 
:LU�ELWWHQ�GLH�DNWXHOOHQ�&RURQD-5HJHOQ�]X�EHDFKWHQ� 
 
'LH�.LUFKHQJHPHLQGH�ZHLVW�DXFK�LQ�GLHVHP�5DKPHQ��ZLH�VFKRQ�LP�*HPHLQGHEULHI�0lU]-0DL� 
]X�OHVHQ��DXI�IROJHQGHV�KLQ�XQG�OlGW�HLQ� 
 
]XU�0XVLNDOLVFKH�$QGDFKW�DP�����$SULO����������8KU��6W��*HRUJVNLUFKH�0|QFKVGHJJLQJHQ�-� 
WHOHIRQLVFKH�$QPHOGXQJ�EHL�3IDUUHU�0DUWLQ�XQWHU���������������  
 
GLH�'XUFKI�KUXQJ�YRQ�.LQGHUJRWWHVGLHQVWHQ�,Q�0|QFKVGHJJLQJHQ�XQG�8QWHUPDJHUEHLQ��HEHQVR�DXI�
GHQ�)DPLOLHQJRWWHVGLHQVW�PLW�.LQGHUJDUWHQ–�XQG�*UXQGVFKXONLQGHUQ�DP����$SULO� 
 
]XP�7LVFKDEHQGPDKO��GHU�2VWHUQDFKW�XQG�]XP�(PPDXV-*DQJ�LP�5DKPHQ�GHU�2VWHUIHLHUOLFK- 
NHLWHQ� 
 
*ROGHQH�.RQILUPDWLRQ�0|QFKVGHJJLQJHQ 
$P�����-XOL������IHLHUQ�ZLU�GLH�*ROGHQH�.RQILUPDWLRQ�I�U�GLH�-DKUJlQJH������-�������:LU�ODGHQ�
GLHMHQLJHQ��GLH�LP�8PNUHLV�YRQ�0|QFKVGHJJLQJHQ�ZRKQKDIW�JHEOLHEHQ�VLQG��DP�'LHQVWDJ� 
����$SULO�XP����8KU�LQV�*HPHLQGHKDXV�0|QFKVGHJJLQJHQ�]XU�9RUSODQXQJ�HLQ� 

(YDQJHOLVFKH�*RWWHVGLHQVWH�LQ�6FKDIIKDXVHQ� 
 
����$SULO� �������8KU�*RWWHVGLHQVW��3IDUUHULQ�.HOOHUPDQQ 
����$SULO   ������8KU�*RWWHVGLHQVW��3IDUUHULQ�0DUWLQ 
����$SULO��*U�QGRQQHUVWDJ   ������8KU�*RWWHVGLHQVW�PLW�%HLFKWH� 

�3IDUUHULQ�.HOOHUPDQQ��LQ�+DUEXUJ 
����$SULO��.DUIUHLWDJ   �����8KU�*RWWHVGLHQVW��3IDUUHULQ�.HOOHUPDQQ 
����$SULO��2VWHUVRQQWDJ   ������8KU�*RWWHVGLHQVW�PLW�$EHQGPDKO 
   3IDUUHULQ�.HOOHUPDQQ 
����$SULO��2VWHUPRQWDJ   ������8KU�*RWWHVGLHQVW�PLW�$EHQGPDKO� 
   3IDUUHULQ�5LQN��LQ�+DUEXUJ 
����$SULO   �����8KU�*RWWHVGLHQVW�PLW�3IDUUHULQ�.HOOHUPDQQ 
����0DL   ������8KU�*RWWHVGLHQVW�PLW�3IDUUHULQ�5LQN 
 
%LWWH�EHDFKWHQ�6LH�GLH�DNWXHOO�JHOWHQGHQ�&RURQDPD�QDKPHQ� 
9HUWUHWXQJ� 
:lKUHQG�GHU�=HLW�GHU�:LHGHUHLQJOLHGHUXQJ�YRQ�3IDUUHULQ�.HOOHUPDQQ�N|QQHQ�6LH�VLFK�LQ�GULQ�
JHQGHQ�)lOOHQ�DQ�3IDUUHULQ�6LPRQH�5LQN�ZHQGHQ��7HOHIRQ������������RGHU���������������R�
GHU�SHU�0DLO�DQ�SIDUUDPW�RSSHUWVKRIHQ#HONE�GH 



 6HLWH��� 

.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� 

 
)UHLWDJ��������� �����8KU +O��0HVVH�]XP�$QEHWXQJVWDJ��$XVVHW]XQJ�GHV�$OOHUKHLOLJV�

WHQ��DQVFKO��JHVWDOWHWH�XQG�VWLOOH�$QEHWXQJ��ELV�������8KU��
  

6DPVWDJ��������� ������8KU 6RQQWDJVPHVVH  
0LWWZRFK��������� ������8KU +HLOLJH�0HVVH�  
6DPVWDJ��������� ������8KU 6RQQWDJVPHVVH�PLW�6HJQXQJ�GHU�3DOPHQ��JHJHQ�HLQH�

6SHQGH�I�U�GLH�8NUDLQH-1RWKLOIH�GHU�&DULWDV�ZHUGHQ�3DOP�
EXVFKHQ�DQJHERWHQ���  

0LWWZRFK��������� �����8KU +O��0HVVH�]XP�)DWLPDWDJ�HQWIlOOW��  
   ������8KU +HLOLJH�0HVVH�HQWIlOOW��  
'RQQHUVWDJ���������������8KU *U�QGRQQHUVWDJVOLWXUJLH��DQVFKO��*HEHWVZDFKH�  
.DUIUHLWDJ��������� ������8KU 'LH�)HLHU�YRP�/HLGHQ�XQG�6WHUEHQ�&KULVWL�  
6DPVWDJ��������� �����8KU .DUVDPVWDJVJHEHW�  
   ������8KU )HLHU�GHU�2VWHUQDFKW�PLW�6HJQXQJ�GHU�6SHLVHQ�  
2VWHUPRQWDJ��������������8KU 2VWHUIHVWPHVVH�  
0LWWZRFK��������� ������8KU 5RVHQNUDQ]�XQG�+HLOLJH�0HVVH�HQWIDOOHQ��  
6DPVWDJ��������� ������8KU 6RQQWDJVPHVVH�  
0LWWZRFK��������� ������8KU +HLOLJH�0HVVH�  
6DPVWDJ��������� ������8KU 6RQQWDJVPHVVH�  

%D\HULVFKHV�5RWHV�.UHX]�    %D\HULVFKHV�,PSI]HQWUXP 
.UHLVYHUEDQG�1RUGVFKZDEHQ    /DQGNUHLV�'RQDX-5LHV 
 
�+LHU:LUG*HLPSIW 
 
)UHLHV�,PSIHQ��RKQH�$QPHOGXQJ 
 
$P�6DPVWDJ��������������ILQGHW�LQ�GHU�*UXQGVFKXOH�LQ�0|QFKVGHJJLQJHQ�–�7XUQKDOOH�� 
$OEVWU������HLQH�PRELOH�,PSIDNWLRQ�VWDWW��,Q�GHU�=HLW�YRQ�������-������8KU�N|QQHQ�LQWHUHVVLHUWH� 
%�UJHULQQHQ�XQG�%�UJHU�DE����-DKUHQ�VLFK�LKUH�(UVW-��=ZHLW-�RGHU�'ULWWLPSIXQJ�
�Ä$XIIULVFKLPSIXQJ³��DEKROHQ��'HU�]HLWOLFKH�$EVWDQG�]ZLVFKHQ�=ZHLW-�XQG�'ULWWLPSIXQJ�PXVV� 
��0RQDWH�EHWUDJHQ� 
 
(V�VWHKHQ�I�U�VLH�GLH�,PSIVWRIIH�YRQ�%LR17HFK��0RGHUQD�XQG�1RYDYD[�]XU�9HUI�JXQJ� 
(LQH�5HJLVWULHUXQJ�XQG�7HUPLQEXFKXQJ�XQWHU�KWWSV���LPSI]HQWUHQ�ED\HUQ�RGHU�WHO������������� 
ZlUH�Z�QVFKHQVZHUW��LVW�DEHU�QLFKW�HUIRUGHUOLFK��%LWWH�EULQJHQ�VLH�]X�LKUHP�,PSIWHUPLQ�3HUVRQDO�
DXVZHLV�XQG�,PSISDVV�PLW� 
 
)�U�HWZDLJH�5�FNIUDJHQ�ZHQGHQ�VLH�VLFK�ELWWH�DQ�WHUPLQH#LPSIHQ-GRQDX-ULHV�GH�RGHU 
WHO��XQWHU��������������:HQQ�6LH�VLFK�YRUDE�UHJLVWULHUHQ��YHUN�U]HQ�6LH�GLH�:DUWH]HLWHQ� 



 

)X�SIOHJH�.DULQ�/LHEKlXVHU-0|VW 
   
 -�lU]WOLFK�JHSU�IW 
 -�DXFK�+DXVEHVXFKH 
 
$OHPDQQHQVWU��� 
������0|QFKVGHJJLQJHQ 
7HOHIRQ���������������RGHU� 
���������������,FK�ELQ�I�U�6LH�GD�� 
$XFK�)X�SIOHJHJXWVFKHLQH�VLQG� 
HUKlOWOLFK� 
 
,FK�ELWWH�]X�EHDFKWHQ��GDVV�YRP� 
����$SULO�-����-XQL������NHLQH�)X�SIOHJH 
VWDWWILQGHW� 
 
,KUH�.DULQ�/LHEKlXVHU-0|VW 

6HLWH�� 

$PW�I�U�(UQlKUXQJ��/DQGZLUWVFKDIW�XQG�)RUVWHQ 
1|UGOLQJHQ-:HUWLQJHQ�PLW�6WDDWOLFKHQ�/DQGZLUWVFKDIWVVFKXOHQ 
 
1HW]ZHUN�-XQJH�(OWHUQ�)DPLOLHQ��(UQlKUXQJ�XQG�%HZHUJXQJ�-�3URJUDPPUHLKHQ�Ä.LQGHUOHLFKW�XQG�
OHFNHU³�XQG�Ä*HVXQG�XQG�ILW�GXUFK�GLH�6FKZDQJHUVFKDIW³ 
 
8QVHUH��EHUZLHJHQG�JHE�KUHQ–�XQG�NRVWHQIUHLHQ�.XUVDQJHERWH�KHOIHQ��6FKZDQJHUHQ��0DPDV��3DSDV��
2PDV��2SDV��3IOHJH–�XQG�7DJHVHOWHUQ�VRZLH�)DFKNUlIWHQ�LQ�(U]LHKXQJV–�XQG�.LQGHUSIOHJHEHUXIHQ�LQ�GHQ�
/DQGNUHLVHQ�'RQDX-5LHV�XQG�'LOOLQJHQ�GDEHL��JHVXQGHV�(VVHQ�XQG�N|USHUOLFKH�$NWLYLWlWHQ�JDQ]�OHLFKW�LQ�
GHQ�HLJHQHQ�$OOWDJ�XQG�LQ�GHQ�$OOWDJ�PLW�.LQGHUQ�HLQ]XEDXHQ��,Q�9RUWUlJHQ��LQ�7KHRULH-3UD[LV-.XUVHQ�RGHU�
LQ�:RUNVKRSV�N|QQHQ�DOOH�7HLOQHKPHQGHQ�:LVVHQVZHUWHV�XQG�3UDNWLVFKHV�HUIDKUHQ��DXVSURELHUHQ�XQG�PLW�
QDFK�+DXVH�QHKPHQ��+ROHQ�DXFK�6LH�VLFK�7LSSV�XQG�$QUHJXQJHQ�XQG�VR�PDQFKH�$QWZRUW�DXI�,KUH�)UDJHQ� 
 
:HLWHUH�,QIRUPDWLRQHQ�]X�XQVHUHQ�3UlVHQ]–�XQG�2QOLQH-.XUVHQ�XQWHU�ZZZ�DHOI-QZ�ED\HUQ�GH 
-H�QDFK�$QPHOGHVWDQG�VLQG�.XUVDEVDJHQ�P|JOLFK—HEHQVR�HLQ�:HFKVHO�YRQ�3UlVHQ]�]X�2QOLQH��(OWHUQ-
.LQG-*UXSSHQ�RGHU�*UXSSHQ�YRQ�Ä6FKZDQJHUVFKDIWV-9RUEHUHLWXQJVNXUVHQ³�N|QQHQ�XQVHUH�7KHPHQ�DXFK�
DOV� 
HLJHQH��9HUDQVWDOWXQJ�EXFKHQ� 
 
)ROJHQGH�7HUPLQH�������������������������������������������������������������������������VLQG� 
EXFKEDU� 

6WDDWOLFKH�/DQGZLUWVFKDIWVVFKXOH� 
1|UGOLQJHQ 
 
,QIRUPDWLRQVYRUPLWWDJ�I�U�GLH�Ä)DFKVFKXOH�I�U�(UQlKUXQJ�XQG�+DXVKDOWVI�KUXQJ� 
�����-�����DP�'RQQHUVWDJ������$SULO�������XP�������8KU��FD����6WXQGHQ��LP�/HKUVDDO�+DXV�
ZLUWVFKDIW��1|UGOLQJHQ��2VNDU-0D\HU-6WU������%LWWH�PHOGHQ�6LH�VLFK�GD]X�DQ��XQWHU�7HOHIRQ�
����������-��RGHU�SHU�(-0DLO�DQ�SRVWVWHOOH#DHOI-QZ�ED\HUQ�GH�(V�JHOWHQ�GLH�DNWXHOOHQ�
&RURQD-5HJHOXQJHQ��%LWWH�GHQNHQ�6LH�DQ�HLQHQ�JHHLJQHWHQ�0XQG-1DVHQ-6FKXW]��))3��� 
 
$Q�GLHVHP�9RUPLWWDJ�ZHUGHQ�ZLU�6LH��EHU�=LHOH�XQG�8QWHUULFKWVLQKDOWH�XQVHUHU�6FKXOH���EHU�8QWHU�
ULFKWV]HLWHQ��.RVWHQ�XQG�$QPHOGHIRUPDOLWlWHQ�LQIRUPLHUHQ�XQG�,KQHQ�XQVHUH�5lXPH�]HLJHQ��6FKXO�
EHJLQQ��JHSODQW���0LWWZRFK��������������YRUDXVVLFKWOLFKHV�6FKXOHQGH��0DL�-XQL������:LU�IUHXHQ�
XQV�DXI�,KU�.RPPHQ� 
 
1lKHUH�,QIRUPDWLRQHQ�HUKDOWHQ�6LH��7HOHIRQ�����������-��RGHU�DXI�GHU�$(/)-+RPHSDJH 
ZZZ�DHOI-QZ�ED\HUQ�GH 
 
 



 
6HLWH��� 
3UHVVHPLWWHLOXQJ�GHU�$JHQWXU�I�U�$UEHLW�'RQDXZ|UWK 
1U����������–�����0lU]����� 
 
%R\V¶'D\�–�HV�]lKOW��ZDV�GX�ZLOOVW�� 
-XQJHQ-=XNXQIWVWDJ�I�U�PHKU�9LHOIDOW�XQG�&KDQFHQJHUHFKWLJNHLW�DP������������LQ�GHU�
$JHQWXU�I�U�$UEHLW 
 
'HU�%R\¶V�'D\�LVW�HLQ�EXQGHVZHLWHV�3URMHNW�]XU�%HUXIVRULHQWLHUXQJ�YRQ�-XQJHQ�PLW�GHP�=LHO��GDV�
%HUXIVZDKOVSHNWUXP�]X�HUZHLWHUQ��(U�XQWHUVW�W]W�6FK�OHU�GDEHL��GHQ�I�U�VLH�SDVVHQGHQ�%HUXI�]X�
ILQGHQ�–�IUHL�YRQ�.OLVFKHHV��HQWVSUHFKHQG�LKUHU�,QWHUHVVHQ�XQG�)lKLJNHLWHQ��'DEHL�OHUQHQ�6FK��
OHU�%HUXIH�NHQQHQ��LQ�GHQHQ�GHU�0lQQHUDQWHLO�XQWHU����3UR]HQW�OLHJW�� 
 
,Q�GLHVHP�-DKU�EHWHLOLJW�VLFK�DXFK�GLH�$JHQWXU�I�U�$UEHLW�'RQDXZ|UWK��GHUHQ�%H]LUN�GLH�/DQGNUHL�
VH�'LOOLQJHQ��'RQDX-5LHV��*�Q]EXUJ�XQG�1HX-8OP�XPIDVVW��PLW�HLQHU�HLJHQHQ�GLJLWDOHQ�9HUDQ�
VWDOWXQJ�DP�$NWLRQVWDJ�� 
'X�P|FKWHVW�PLW�0HQVFKHQ�DUEHLWHQ��LQIRUPLHUHQ�XQG�EHUDWHQ"�'X�ELVW�DNWXHOO�LQ�GHU� 
���.ODVVH�RGHU�lOWHU" 
'DQQ�QLPP�DP�GLJLWDOHQ�%R\V¶'D\�GHU�$JHQWXU�I�U�$UEHLW�'RQDXZ|UWK�DP������������YRQ� 
������ELV�������8KU�WHLO��'DEHL�HUKlOWVW�GX�,QIRUPDWLRQHQ�DXV�HUVWHU�+DQG��EHU�GLH�$XVELO�
GXQJ�XQG�GHQ�$UEHLWVDOOWDJ�DOV�)DFKDQJHVWHOOWHU�I�U�$UEHLWVPDUNWGLHQVWOHLVWXQJHQ��:LU�ELHWHQ� 
HLQH�SUD[LVQDKH�$XVELOGXQJ�PLW�3HUVSHNWLYH�LP�|IIHQWOLFKHQ�'LHQVW�� 
,QWHUHVVLHUWH�-XQJHQ�PHOGHQ�VLFK�DQ�XQWHU�ZZZ�ER\V-GD\�GH 

3UHVVHPLWWHLOXQJ�GHU�$JHQWXU�I�U�$UEHLW�'RQDXZ|UWK 
1U����������-�����0lU]������  
 
Ä,Q�ZHQLJHQ�0LQXWHQ�]XP�GXDOHQ�6WXGLHQSODW]³ 
$P�����$SULO�I�KUW�GLH�$JHQWXU�I�U�$UEHLW�'RQDXZ|UWK���'LOOLQJHQ�]XP�����0DO�HLQ�Ä6SHHG�
'DWLQJ³�I�U�MXQJH�/HXWH�PLW�+RFKVFKXOUHLIH�GXUFK��GLH�VLFK�I�U�HLQ�GXDOHV�6WXGLXP�LQWH�
UHVVLHUHQ��'LHVH�KDEHQ�KLHU�GLH�0|JOLFKNHLW�GUHL]HKQ�$UEHLWJHEHU�DXV�GHU�5HJLRQ�LQ�OR�
FNHUHU�$WPRVSKlUH�NHQQHQ�]X�OHUQHQ�–�QDFK�GHP�0RWWR��Ä,Q�ZHQLJHQ�0LQXWHQ�]XP�GXD�
OHQ�6WXGLHQSODW]³���(V�EHVWHKW�QLFKW�QXU�GLH�0|JOLFKNHLW��VLFK�]X�LQIRUPLHUHQ��VRQGHUQ�JOHLFK]HL�
WLJ�DXFK�HLQ�NXU]HV�Ä.HQQHQOHUQJHVSUlFK³�]X�I�KUHQ��6HKU�ZLFKWLJ�LVW��GDVV�HLQ�/HEHQVODXI�PLW�
%LOG�XQG�HLQH�.RSLH�GHV�OHW]WHQ�=HXJQLVVHV�LP�*HSlFN�GDEHL�LVW��%HVFKlIWLJWH�GHU�$JHQWXU�I�U�
$UEHLW�VWHKHQ�ZlKUHQG�GHU�9HUDQVWDOWXQJ�HEHQIDOOV�DOV�$QVSUHFKSDUWQHU�EHUHLW�� 
 
)ROJHQGH�)LUPHQ�EHWHLOLJHQ�VLFK�DQ�GHU�JHPHLQVDPHQ�9HUDQVWDOWXQJ�XQG�ELHWHQ�I�U������
GXDOH�6WXGLHQSOlW]H�DQ� 
 

$,5%86�'(876&+/$1'��'RQDXZ|UWK 
'UXFNHUHL�&��+��%HFN��1|UGOLQJHQ 
(��0��*URXS�+ROGLQJ�$*��:HUWLQJHQ 
*UHQ]HEDFK�0DVFKLQHQEDX�*PE+��%lXPHQKHLP 
*U�QEHFN�:DVVHUDXIEHUHLWXQJ�*PE+��+|FKVWlGW 
+DPD�*PE+�	�&R�.*��0RQKHLP 
-RVHI�*DUWQHU�*PE+��*XQGHOILQJHQ 
6WlUNHUH�6WRIIH�*HRUJ�:DJQHU�.*��:HUWLQJHQ 
6WLIWXQJ�6DQNW�-RKDQQHV��0DU[KHLP 
6XUWHFR�*PE+��%XWWHQZLHVHQ 
9DOHR�6FKDOWHU�XQG�6HQVRUHQ�*PE+��:HPGLQJ 
$JHQWXU�I�U�$UEHLW��'RQDXZ|UWK 
'HKQHU��5DLQ�D��/� 

 



 
6HLWH��� 

3UHVVHPLWWHLOXQJ�GHU�$JHQWXU�I�U�$UEHLW�'RQDXZ|UWK 
1U����������–�����0lU]����� 
 
$XV-�XQG�:HLWHUELOGXQJ�LQ�7HLO]HLW�–�ZDV�LVW�P|JOLFK"� 
6LH�P|FKWHQ�HWZDV�1HXHV�SURELHUHQ"�6LH�P|FKWHQ�QDFK�HLQHU�)DPLOLHQ]HLW�]XU�FN�LQV�(UZHUEV�
OHEHQ"�,KUH�ELVKHULJH�9LWD�ERW�NHLQH�&KDQFH�I�U�HLQHQ�%HUXIVDEVFKOXVV"�6LH�P|FKWHQ�VLFK��EHU�
0|JOLFKNHLWHQ�GHU�EHUXIOLFKHQ�$XV-�XQG�:HLWHUELOGXQJ�LQIRUPLHUHQ"�:HOFKH�8QWHUVW�W]XQJV-�XQG�
)|UGHUP|JOLFKNHLWHQ�NDQQ�LKQHQ�GLH�$JHQWXU�I�U�$UEHLW�ELHWHQ"� 
 
'LH�%HDXIWUDJWHQ�I�U�&KDQFHQJOHLFKKHLW�DP�$UEHLWVPDUNW�GHU�$JHQWXU�I�U�$UEHLW�'RQDXZ|UWK�XQG�
1HX-8OP�LQIRUPLHUHQ�LQ�HLQHU�2QOLQHYHUDQVWDOWXQJ��EHU�GLH�&KDQFHQ�XQG�0|JOLFKNHLWHQ�DXFK�LQ�
7HLO]HLW�]X�HLQHP�%HUXIVDEVFKOXVV�]X�NRPPHQ� 
 
7HFKQLVFKH�9RUDXVVHW]XQJHQ�]XU�7HLOQDKPH��(PSIHKOHQVZHUW�LVW�HLQ�3&�PLW�.DPHUD�XQG�
+HDGVHW��DOWHUQDWLY�PRELOH�(QGJHUlWH�ZLH�1RWHERRN��7DEOHW�RGHU�0RELOWHOHIRQ�� 
 
7HUPLQ������$SULO������YRQ�������ELV�������8KU 
 
(LQH�$QPHOGXQJ�LVW�HUIRUGHUOLFK�XQWHU��'RQDXZRHUWK�%&$#DUEHLWVDJHQWXU�GH 
'HQ�/LQN�]XU�9HUDQVWDOWXQJ�HUKDOWHQ�6LH�QDFK�%HVWlWLJXQJ�GHU�$QPHOGXQJ� 
 
$QVSUHFKSDUWQHULQQHQ� 
�)�U�GLH�/DQGNUHLVH�1HX-8OP�XQG�*�Q]EXUJ�� 
5HJLQD�:RUWPDQQ��7HOHIRQQXPPHU���������������� 
 
)�U�GLH�/DQGNUHLVH�'LOOLQJHQ�XQG�'RQDX-5LHV� 
-HVVLFD�*UDI��7HOHIRQQXPPHU�������������� 
 

'LH�JHQDXHQ�*HVSUlFKV]HLWHQ�HUIlKUW�PDQ�EHL�GHU�$QPHOGXQJ��$OVR�VFKQHOO�DQPHOGHQ��GLH� 
7HLOQHKPHU]DKO�LVW�EHJUHQ]W� 
�� 
$QPHOGXQJ�XQWHU�7HO�����������-����RGHU 
SHU�(PDLO�DQ��GRQDXZRHUWK�DELWXULHQWHQEHUDWHU#DUEHLWVDJHQWXU�GH 
 

:DQQ�  ,Q�GHQ�2VWHUIHULHQ��DP�����$SULO����� 
:R������ $JHQWXU�I�U�$UEHLW�'RQDXZ|UWK��=LUJHVKHLPHU�6WU�����������'RQDXZ|UWK 

'XDOHV�6WXGLXP�–�:DV�LVW�GDV" 
'DV�GXDOH�6WXGLXP�YHU]DKQW�GLH�3UD[LV�LP�%HWULHE�PLW�GHU�7KHRULH�DQ�HLQHU�GXDOHQ�+RFKVFKXOH�
%DGHQ-:�UWWHPEHUJ��HKHPDOV�%HUXIVDNDGHPLH��RGHU�+RFKVFKXOHQ�I�U�DQJHZDQGWH�:LVVHQVFKDI�
WHQ�LQ�%D\HUQ��9RUDXVVHW]XQJ�I�U�HLQH�VROFKH�$XVELOGXQJ�LVW�MH�QDFK�0RGHOO�GLH�DOOJHPHLQH��GLH�
IDFKJHEXQGHQH�+RFKVFKXOUHLIH�RGHU�GLH�)DFKKRFKVFKXOUHLIH��'LH�6WXGLHQGDXHU�EHWUlJW���ELV�����
-DKUH��'LH�6WXGLHUHQGHQ�EHNRPPHQ�HLQH�9HUJ�WXQJ�YRP�$UEHLWJHEHU� 
 
,P�9HUEXQGVWXGLHQPRGHOO�GHU�)DFKKRFKVFKXOHQ�ZHUGHQ�JOHLFK�PHKUHUH�$EVFKO�VVH�DXI�HLQPDO�
HUUHLFKW��0DQ�HUZLUEW�HLQHQ�$EVFKOXVV�LQ�HLQHP�DQHUNDQQWHQ�$XVELOGXQJVEHUXI�XQG�JOHLFK]HLWLJ�
HLQHQ�%DFKHORU�7LWHO��'DV�GXDOH�6WXGLXP�KDW�YLHOH�9RUWHLOH��6R�ILQGHQ�ODXW�GHP�,QWHUQHW-3RUWDO�
Ä$XVELOGXQJ3OXV³�EXQGHVZHLW��EHU����3UR]HQW�GHU�$EVROYHQWHQ�XQPLWWHOEDU�QDFK�LKUHP�$EVFKOXVV�
HLQHQ�$UEHLWVSODW]��LQ�GHU�5HJHO�JOHLFK�EHL�LKUHP�$XVELOGXQJVEHWULHE���� 
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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  

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

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

$FKWXQJ������� 
5HGDNWLRQVVFKOXVV�I�U�$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|QFKVGHJJLQJHQ 
  $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� 


