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Ä:LU�I�U�.LQGHU� 
LQ�)ODWWDFK�Ä 

/DXI)HXHU���� 

· 'XDOH�=XVWHOOXQJ� 

· 7DJHVILVFKHUHLNDUWHQ 

· )UHLVFKZLPPEDG�)ODWWDFK 

· %ODXOLFKWZHWWEHZHUE 

· ��3ODW]�I�U�)U�KVW�FNVORNDO 

· 7.�)ODWWDFK 

· )OXUUHLQLJXQJ 

· ���6WXQGHQODXI�� 

· 7HQQLV�1HZV 

· 39g�2*�)ODWWDFK� 

· %OXPHQRO\PSLDGH 

· Ä*HVXQG�DXV�GHU�.ULVH³� 

· *UX��YRP�.LQGHUJDUWHQ 

· (LQODGXQJ�3IDUUIHVW����� 

· (UOHEQLV�:HLQEHUJ 

· ))�)ODWWDFK—)UDJDQW 

· 0LW�GHP�7LHU�]XP�:LU 

· 1HZV�DXV�G�.DQ]OHL�'XOOQLJ� 

· bQGHUXQJ�:DVVHUJHE�KU� 

· 6WHOOHQDQ]HLJHQ 
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(LQH�PRGHUQH�GLJLWDOH�/|VXQJ�I�U�UDVFKH�.RPPXQLNDWLRQ�PLW�GHQ�*HPHLQGHE�UJHULQQHQ 

'LH�QHXH�JHVWDOWHWH�:HEVLWH�GHU�*HPHLQGH�)ODWWDFK�EULQJW�VHLW�0LWWH�$SULO�DOOH�,QIRUPDWLRQHQ�JXW�VWUXNWX�
ULHUW�XQG�LQ�GLJLWDOHU�)RUP�]X�GHQ�%�UJHULQQHQ�XQG�%�UJHUQ��1HEHQ�VlPWOLFKHQ�*UXQGLQIRUPDWLRQHQ�UXQG�
XP�GDV�/HEHQ�LQ�GHU�*HPHLQGH�)ODWWDFK��GHQ�.RQWDNWGDWHQ�DOOHU�$QVSUHFKSDUWQHU�DXV�3ROLWLN�XQG�9HUZDO�
WXQJ�VRZLH�DOOHQ�1HXLJNHLWHQ�XQG�7HUPLQLQIRV�ILQGHQ�VLFK�DXFK�DOOH�RIIL]LHOOHQ�.XQGPDFKXQJHQ�XQG�9HU�
RUGQXQJHQ�DXI�GHU�VWHWV�DNWXHOOHQ�,QWHUQHWSUlVHQ]��%HVRQGHUHV�$XJHQPHUN�ZXUGH�EHL�GHU�.RQ]HSWLRQ�GHV�
QHXHQ�:HEDXIWULWWHV�DXIJUXQG�GHU�VWHLJHQGHQ�=DKOHQ�PRELOHU�1XW]XQJHQ�YRU�DOOHP�DXFK�DXI�GLH�9HUEHVVH�
UXQJ�GHV�1XW]HUHUOHEQLVVHV��EHU�PRELOH�(QGJHUlWH�JHOHJW��'HU�QDFK�7KHPHQVFKZHUSXQNWHQ�JHJOLHGHUWH�
Ä%�UJHUVHUYLFH³-%HUHLFK�VROO�I�U�MHGH�/HEHQVVLWXDWLRQ�GLH�SDVVHQGHQ�,QIRUPDWLRQHQ�EHUHLWVWHOOHQ��:LFKWLJH�
1DFKULFKWHQ�N|QQHQ�LP�QlFKVWHQ�6FKULWW�GDQQ�]XN�QIWLJ�PLW�+LOIH�GHV�QHXHQ�:HEVLWH-6\VWHPV�DXFK�GLUHNW�
SHU�$SS�DQ�LQWHUHVVLHUWH�%�UJHULQQHQ�XQG �%�UJHU��EHUPLWWHOW�ZHUGHQ��6R�NDQQ�GLH�*HPHLQGH�DXFK�LQ�.UL�
VHQVLWXDWLRQHQ�VHKU�UDVFK�GDI�U�VRUJHQ��GDVV�GLH�HQWVFKHLGHQGHQ�,QIRUPDWLRQHQ�VR�VFKQHOO�DOV�P|JOLFK�EHL�
GHQ�%�UJHULQQHQ�XQG�%�UJHUQ�DQNRPPHQ�� 
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$86�$/7�:,5'�1(8� 
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· hEHUEOLFN�UXQG�XP�GLH�*HPHLQGH 
PLW�GLJLWDOHP�.DUWHQ-�	�6WDWLVWLN-6HUYLFHV 

· $NWXHOOH�*HPHLQGH�5XQGVFKUHLEHQ 

· 1HXLJNHLWHQ�UXQG�XP�GLH� 
*HPHLQGH�)ODWWDFK 

· 7HUPLQH��0�OODEIXKU��HWF�� 
 

· (OHNWU��$PWVEODWW�9HURUGQXQJHQ 

· $NWXHOOH�.XQGPDFKXQJHQ 

· *HE�KUHQ��$EJDEHQ�XQG�7DULIH� 

· )RUPXODUH� 

· )XQGDPW�PLW�RQOLQH� 
)XQGDPW�gVWHUUHLFK 

· 6LW]XQJVSURWRNROOH 

· 6WHOOHQDXVVFKUHLEXQJHQ� 

· $EIDOOZLUWVFKDIW�PLW�DNWXHOOHP�0�OOSODQ 

· %LOGXQJ��,QIRUPDWLRQHQ�]XP�.LQGHUJDUWHQ��9RONV�
VFKXOH�XQG�GHU�6FKXOLVFKHU�7DJHVEHWUHXXQJ 

· )DPLOLH�XQG�6R]LDOHV 

· *HVHOOVFKDIWVOHEHQ�XQG�9HUHLQH 

· *HVXQGKHLW 

· 6LFKHUKHLW�� 
)HXHUZHKU�5RW�.UHX]�3ROL]HL�%HUJUHWWXQJ�)UDJDQW�
6LFKHUKHLWVVWDPPWLVFK�6LFKHUKHLWV]HQWUXP� 
)ODWWDFK� 

· 6SRUW�XQG�)UHLW]HLW� 
,QIRV��3UHLVH�XQG�gIIQXQJV]HLWHQ� 

· 7RXULVPXV�� 
�+RPHSDJH�,QIR-�	�%XFKXQJVFHQWHU�)ODWWDFK� 
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Þ $NWXHOOH�&RURQD�,QIRUPDWLRQHQ�YRP�/DQG�.lUQWHQ� 

· 7HVWP|JOLFKNHLWHQ� 

· ,PSIP|JOLFKNHLWHQ 

· ,QIRUPDWLRQHQ�UXQG�XP�GHQ�*U�QHQ�3DVV 

· 7HOHIRQQXPPHUQ�EHL�)UDJHQ�]XP�&RURQD�
9LUXV�XQG�]XU�6FKXW]LPSIXQJ  
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8QWHU�GHP�1DPHQ�*HNR�GLJLWDO�LVW�GLH�QHXH�*H�
PHLQGH�$SS LQ�GHQ�$SS�6WRUHV�I�U�$QGURLG��
L26-�XQG�DXFK�+XDZHL-*HUlWH�HUKlOWOLFK� 
 
1DFK�GHP�'RZQORDG�GHU�$SS�VWHKHQ�XQVHUHQ�*H�
PHLQGHE�UJHULQQHQ�XQG�*HPHLQGHE�UJHUQ�DOOH�
7HUPLQH��1HXLJNHLWHQ�XQG�.XQGPDFKXQJHQ�XQVH�
UHU�*HPHLQGH�]XU�9HUI�JXQJ�-�WUDQVSDUHQW�XQG�
QXW]HUIUHXQGOLFK� 

'DU�EHU�KLQDXV�NDQQ�GLH�*HPHLQGH 6LH�YLD�$SS LQ�
EHVRQGHUV�ZLFKWLJHQ�6LWXDWLRQHQ�PLW�3XVK-
1DFKULFKWHQ VRIRUW�LQIRUPLHUHQ� 

,00(5�,1)250,(57—0h//�$33 

'XUFK�$QNOLFNHQ�YLHOHU�DQJHI�KUWHU�7KHPHQ�JHODQJW�PDQ�GLUHNW�DXI�GLH�JHZ�QVFKWH�6HLWH�� 

.lUQWHQ�&DUG��gVWHUUHLFK�LPSIW��gVWHUUHLFK�7HVWHW��)DPLOLHQIUHXQGOLFKH�*HPHLQGH��+HOS�JY�DW���6LFKHUKHLWV�
]HQWUXP�gVWHUUHLFK��:HEFDPHUD�96�)ODWWDFK��:LVVHQVODQGNDUWH�/DQG�.lUQWHQ���0�OODSS��)DFHERRN�6HLWH�
)ODWWDFK�«� 

+ROHQ�6LH�VLFK�GLH 0�OO�$SS Y|OOLJ�NRVWHQIUHL��EHU�GHQ�MHZHLOLJHQ�$SS�
6WRUH�DXI�,KU�6PDUWSKRQH�� 
'LH 0�OO�$SS I�KUW�6LH�GXUFK�GLH�IROJHQGHQ�YLHU�HLQIDFKHQ�(LQVWHOOXQJV-
6FKULWWH� 
 
:HOFKH�LVW�,KUH *HPHLQGH"�1DW�UOLFK�)ODWWDFK« 
:R�JHQDX ZRKQHQ�6LH"�1XU�VR�HUKDOWHQ�6LH�,KUHQ�LQGLYLGXHOOHQ�0�OOSODQ 
:HOFKH 0�OOW\SHQ LQWHUHVVLHUHQ�6LH"�+DXVP�OO��3DSLHU��« 
:DQQ GDUI�GLH 0�OO�$SS 6LH HULQQHUQ"�=XP�%HLVSLHO�DP�7DJ�]XYRU�XP�
������8KU" 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග KWWSV���IODWWDFK�JY�DW� 
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'XDOH�=XVWHOOXQJ 

6LH�KDEHQ�GLH�0|JOLFKNHLW��VLFK�%ULHIVHQGXQJHQ�ZLH�]XP�%HLVSLHO�4XDUWDOVYRUVFKUHLEXQJHQ�I�U�
GLH�:DVVHU-��.DQDO–�XQG�0�OOJHE�KUHQ��GLH�.LQGHUJDUWHQJHE�KUHQ��$EUHFKQXQJ�GHU�2UWV–�XQG�
1lFKWLJXQJVWD[H�XQG�YLHOH�ZHLWHUH�DQIDOOHQGH�*HE�KUHQ�SHU�0DLO��RGHU��EHU�HLQ�HOHNWURQLVFKHV�
3RVWIDFK�]XVWHOOHQ�]X�ODVVHQ�� 
:LU�IUHXHQ�XQV�VHKU��GDVV�VLFK�EHUHLWV�VR�YLHOH�*HPHLQGHE�UJHULQQHQ�XQG�*HPHLQGHE�UJHU�GD]X�
DQJHPHOGHW�KDEHQ��$OO�MHQH��GLH�GDV�QRFK�XPVWHOOHQ�P|FKWHQ��ILQGHQ�DXI�GHU�+RPHSDJH�XQWHU�
Ä$PWVWDIHO—)RUPXODUH³�GLH�(LQYHUVWlQGQLVHUNOlUXQJ�]XP�'RZQORDGHQ�RGHU�LQIRUPLHUHQ�VLFK�GL�
UHNW�DP�*HPHLQGHDPW�� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

:LOGEDFKYHUEDXXQJHQ�LQ�)ODWWDFK 

$NWXHOOH�%LOGHU��EHU�%DXWlWLJNHLWHQ�LQ�GHU�*HPHLQGH�VLQG�DXFK�DXI�XQVHUHU�+RPHSDJH�XQWHU�
Ä%LOGHUJDOHULH³�HUVLFKWOLFK�� 

)�U�GLH�%HWUHXXQJ�HLQHV�)HULHQKDXVHV�ZLUG�HLQ�]XYHUOlVVLJHU�0LWDUEHLWHU�JHVXFKW�� 
6FKO�VVHO��5HLQLJXQJV-�XQG�hEHUJDEHGLHQVW��*XWHU�1HEHQYHUGLHQVW�-�EHL�]LUND�GUHL�ELV�YLHU�(LQVlW�
]HQ�LP�0RQDW���%LWWH�PHOGHQ�6LH�VLFK�EHL�,QWHUHVVH�XQWHU��PDFKKDXVHQ#PDFKKDXVHQ�GH�RGHU�
������������������ 

*HVXFKW�ZLUG��� 

7DJHVILVFKHUNDUWHQ 
$XFK�KHXHU�VLQG�GLH�7DJHVILVFKHUNDUWHQ�I�U�GLH�5HYLHUH�GHU�.HODJ-��0|OO-�XQG�7HXFKHOEDFK�ZLH�
GHU�LQ�XQVHUHP�7RXULVPXVE�UR�HUKlOWOLFK�� 
=XGHP�EHVWHKW�GLH�0|JOLFKNHLW��VLFK�GLH�7DJHVNDUWHQ�RQOLQH�XQWHU�ZZZ�KHMILVK�DW�EHTXHP�]X�
+DXVH�DXV]XGUXFNHQ�� 

%HL�ZHLWHUHQ�)UDJHQ�VLQG�HXFK�9HUHQD�XQG�%LDQFD��7RXULVPXVE�UR�)ODWWDFK��XQWHU�GHU�1XPPHU�
����������RGHU�XQWHU�LQIR#IODWWDFK�DW�JHUQH�EHKLOIOLFK�� 

$&+781*�-�$XIUHFKWH�6WUD�HQVSHUUH 

'LH�'XUFKIDKUW�]ZLVFKHQ�/DDV�XQG�,QQHUIUDJDQW�LVW�ELV�DXI�ZHLWHUHV� 
ZlKUHQG�GHU�%DXWlWLJNHLWHQ�JHVSHUUW�� 
%LWWH�GLH�$EVSHUUXQJ�QLFKW�HLJHQKlQGLJ�HQWIHUQHQ�� 
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'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

)UHLVFKZLPPEDG�)ODWWDFK 

&ƌĞŝƐĐŚǁŝŵŵďĂĚ�&ůĂƩĂĐŚ͗ 

�ŝŶƚƌŝƩƐƉƌĞŝƐĞ�ƉƌŽ�WĞƌƐŽŶ�Ĩƺƌ�ĚĂƐ�:ĂŚƌ�ϮϬϮϮ�;ŝŶŬů͘�ϭϯй�Dt^ƚ͘Ϳ 
<ŝŶĚĞƌ�;ϲ�ďŝƐ�ϭϴ�:ĂŚƌĞͿ 
dĂŐĞƐĞŝŶƚƌŝƩ Φ�ϯ͕ϬϬ 
tŽĐŚĞŶŬĂƌƚĞ 

ŵŝƚ�'ƌĂƟƐďĞŶƺƚǌƵŶŐ�ĞŝŶĞƐ�<ćƐƚĐŚĞŶƐ͕�ǁĞŶŶ�ĚŝĞƐ�ŐĞǁƺŶƐĐŚƚ�ǁŝƌĚ 

Φ�ϭϯ͕ϬϬ 

^ĂŝƐŽŶŬĂƌƚĞ Φ�Ϯϱ͕ϬϬ 
�ďĞŶĚŬĂƌƚĞ�;Ăď�ϭϲ͗ϬϬ�hŚƌͿ Φ�Ϯ͕ϬϬ 
&ƌĞŝĞƌ��ŝŶƚƌŝƩ�Ĩƺƌ�<ŝŶĚĞƌ�ďŝƐ�ǌƵŵ�ƐĐŚƵůƉŇŝĐŚƟŐĞŶ��ůƚĞƌ�ďǌǁ͘�ďŝƐ�ǌƵŵ�ĞƌƐƚĞŶ�^ĐŚƵůďĞƐƵĐŚ͊ 
�ƌǁĂĐŚƐĞŶĞ 
dĂŐĞƐĞŝŶƚƌŝƩ Φ�ϲ͕ϬϬ 
�ďĞŶĚŬĂƌƚĞ�;Ăď�ϭϲ͗ϬϬ�hŚƌͿ Φ�ϰ͕ϬϬ 
tŽĐŚĞŶŬĂƌƚĞ 

ŵŝƚ�'ƌĂƟƐďĞŶƺƚǌƵŶŐ�ĞŝŶĞƐ�<ćƐƚĐŚĞŶƐ͕�ǁĞŶŶ�ĚŝĞ�ŐĞǁƺŶƐĐŚƚ�ǁŝƌĚ 

Φ�Ϯϰ͕ϬϬ 

^ĂŝƐŽŶŬĂƌƚĞ�;ŶŝĐŚƚ�ƺďĞƌƚƌĂŐďĂƌͿ Φ�ϱϬ͕ϬϬ 
^ĂŝƐŽŶŬĂƌƚĞ�;ƺďĞƌƚƌĂŐďĂƌͿ Φ�ϴϬ͕ϬϬ 
ZĞŝƐĞŐƌƵƉƉĞŶͬ^ĐŚƵůŬůĂƐƐĞŶ�ŵŝƚ�ŵŝŶĚĞƐƚĞŶƐ�ϭϱ�WĞƌƐŽŶĞŶ�Ĩƺƌ�ĞŝŶŵĂůŝŐĞŶ��ŝŶƚƌŝƩ�–�ƉƌŽ�WĞƌƐŽŶ�Ĩƺƌ�<ŝŶĚĞƌ�
ƵŶĚ��ƌǁĂĐŚƐĞŶĞŶ�;�ĂƐ�sĞƌůĂƐƐĞŶ�ƵŶĚ�tŝĞĚĞƌďĞƚƌĞƚĞŶ�ĚĞƐ�^ĐŚǁŝŵŵďĂĚĞƐ�ŝƐƚ�ŵŝƚ�ĚĞƌ�'ƌƵƉƉĞŶĞŝŶƚƌŝƩƐͲ

Φ�ϯ͕ϬϬ 

<ćƐƚĐŚĞŶ�ƉƌŽ�dĂŐ�;<ĂƵƟŽŶ�Φ�ϰ͕ϬϬͿ Φ�ϭ͕ϬϬ 
�ƌƐĂƚǌ�ďĞŝ�sĞƌůƵƐƚ�ĞŝŶĞƐ�^ĐŚůƺƐƐĞůƐ�ĞŝŶĞƌ�<ĂďŝŶĞ�ŽĚĞƌ�ĞŝŶĞƐ�<ćƐƚĐŚĞŶƐ Φ�ϱ͕ϬϬ 
>ŝĞŐĞƐƚƵŚů�ŐĂŶǌƚĂŐƐ 

;�Ğŝ��ĞƐĐŚćĚŝŐƵŶŐ�ĚĞƐ�>ŝĞŐĞƐƚƵŚůĞƐ�ŝƐƚ�ĂŶ�ĚĞƌ�<ĂƐƐĂ��ƌƐĂƚǌ�ǌƵ�ůĞŝƐƚĞŶͿ 

Φ�ϯ͕ϬϬ 

'HU�6RPPHU�VWHKW�YRU�GHU�7�U�XQG�XQVHU�)UHLVFKZLPPEDG�VWDUWHW�DP�'RQQHUVWDJ�GHQ�����0DL�
�����ZLHGHU�]X�GHQ�JHZRKQWHQ�gIIQXQJV]HLWHQ�LQ�GLH�6DLVRQ�� 

$X�HUKDOE�GHU�)HULHQ�  �����—������8KU� 
:lKUHQG�GHU�)HULHQ   �����—������8KU 

8QVHU�%DGHPHLVWHU�)ULW]�EHUHLWHW�YROOHU�(ODQ�DOOHV�I�U�GLH�GLHVMlKULJH�
%DGHVDLVRQ�YRU��$XFK�(ULND�XQG�LKU�7HDP�IUHXHQ�VLFK�VFKRQ�VHKU��
HXFK�ZLHGHU�LP�%DGFDIH�EHJU��HQ�XQG�YHUZ|KQHQ�]X�G�UIHQ�� 

6SDUYHUHLQ�)UDJDQWHU�:LUW 
/LHEH�6SDUYHUHLQVPLWJOLHGHU—� 
GLH�6SDUNlVWFKHQ�VLQG�WUDXULJ��GDVV�VLH�QLFKW�JHI�WWHUW�ZHUGHQ� 
:LU�HQWOHHUHQ�XQVHUHQ�6SDUNDVWHQ�ZLHGHU�HLQPDO�Z|FKHQWOLFK�XQG�YHU�
UHFKQHQ�KHXHU�DXFK�NHLQ�6WUDIJHOG��$OVR�PDFKW�ELWWH�ZLHGHU�DOOH�PLW�� 
:LU�YHUPLVVHQ�HXFK�� �          (XHU�6SDU—7HDP� 

925-6200(5g))181*6=(,7(1�,0�08//(,1�� 

'LHQVWDJ��'RQQHUVWDJ��6DPVWDJ��6RQQWDJ�YRQ�������ELV�������8KU���� 

)UHLWDJ�DE�������8KU 

$E�VRIRUW�JLEW�HV�DXFK�KDXVJHPDFKWH�.XFKHQ�XQG�7RUWHQ�XQG�/LVVLV�%DXHUQHLV� 

,FK�IUHXH�PLFK�DXI�(XHU�NRPPHQ� 

/HQD 
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$P�����0DL������IDQG�DXI�GHU�6FKDWWVHLWH�LQ�
2EHUYHOODFK� GHU� EHUHLWV� ��� %ODXOLFKWZHWWEH�
ZHUE�VWDWW��DQ�GHP�LQVJHVDPW����(LQVDW]RU�
JDQLVDWLRQHQ��))�)ODWWDFK�)UDJDQW��))�2EHU�
YHOODFK�� ))�0DOOQLW]�� ))� 3HQN�� ))� .ROEQLW]��
%HWULHEVIHXHUZHKU� 9HUEXQG�� %HUJUHWWXQJ�
)UDJDQW�� %HUJUHWWXQJ� 0DOOQLW]�� %HUJUHWWXQJ�
.ROEQLW]��5RWHV�.UHX]�2EHUYHOODFK��6WUD�HQ�
PHLVWHUHL�:LQNOHUQ��3ROL]HL�2EHUYHOODFK��XQG�
HLQ�7HDP�GHU�*HPHLQGHQ�)ODWWDFK��0DOOQLW]��
2EHUYHOODFK� XQG� 5HL�HFN� WHLOQDKPHQ�� 'HU�
%HZHUE��GHU�DOOH�]ZHL�-DKUH�VWDWWILQGHW��VHW]W�
VLFK� DXV� HLQHP� MDJGOLFKHQ� 3Ul]LVLRQVVFKLH�
�HQ� DXI� HLQH� (QWIHUQXQJ� YRQ� ���� 0HWHUQ�
XQG�HLQHP�3UHLVZDWWHQ�]XVDPPHQ� 

 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

���%ODXOLFKWZHWWEHZHUE�LQ�2EHUYHOODFK 

'HQ�6FKLH�EHZHUE�JHZDQQ�GDV�7HDP�GHU�3ROL]HL�2EHUYHOODFK�YRU� MHQHP�GHU�))�.ROEQLW]�XQG�
GHU�))�)ODWWDFK�)UDJDQW� 

,P�)LQDOH�GHV�3UHLVZDWWHQV��DQ�GHP����3DDUXQJHQ�WHLOQDKPHQ��NRQQWH�VLFK�GLH�3DDUXQJ�%HUJUHW�
WXQJ�)UDJDQW����%(51+$5'7�$OH[DQGHU�XQG�=5$81,*�7KRPDV��JHJHQ�MHQH�GHU�3ROL]HL�2EHU�
YHOODFK� �� �*5$%0(,(5� *HUW� XQG� *(:2/)� 'DQLHO�� GXUFKVHW]HQ�� 'HQ� ��� 3ODW]� HUUHLFKWH� GDV�
7HDP�GHU�))�.ROEQLW]��� �0$5.$�.XUW�XQG�/$%(51,*�0DUWLQ���'LH�HUVWHQ�YLHU�3DDUXQJHQ�GHV�
3UHLVZDWWHQV�VRZLH�GLH� I�QI�EHVWHQ�7HDPV�GHV�6FKLH�EHZHUEHV�NRQQWHQ�VLFK��EHU� WROOH�6DFK�
SUHLVH�IUHXHQ� 

,P�$QVFKOXVV�DQ�GLH�JHOXQJHQH�9HUDQVWDOWXQJ�JDE�HV�QRFK�HLQ�JHP�WOLFKHV�%HLVDPPHQ�
VHLQ� 

'HU�9HUDQVWDOWHU�P|FKWHQ�VLFK�EHL� GHQ�]DKOUHLFKHQ�6SRQVRUHQ��GHU�6FK�W]HQJLOGH�2EHUYHO�
ODFK� PLW� 2EHUVFK�W]HQPHLVWHU� $OH[DQGHU� 6$/(17,1,*� XQG� 7HDP� VRZLH� EHL� GHU� )DPLOLH�
35,67$9(&�I�U�GLH�%HZLUWXQJ�UHFKW�KHU]OLFK�EHGDQNHQ�XQG�IUHXHQ�VLFK�DXI�GHQ�QlFKVWHQ�%H�
ZHUE�LQ�]ZHL�-DKUHQ� 

���3ODW]�I�U�GDV�EHOLHEWHVWH�)U�KVW�FNVORNDO�LQ�.lUQWHQ� 

9RU�NXU]HP�ZXUGH�YRQ�GHU�)DOVWDII-&RPPXQLW\�GDV�EHOLHEWHVWH�
%UXQFK–� XQG� )U�FKVW�FNVORNDO� GHV� /DQGHV� .lUQWHQ� JHZlKOW��
=ZHL�:RFKHQ� ODQJ� NRQQWH�PDQ�GXUFK� HLQ� RQOLQH�9RWLQJ� XQWHU�
]DKOUHLFKHQ� /RNDOHQ� DEVWLPPHQ�� 1DFK� GHU� $EJDEH� YRQ� UXQG�
������� 6WLPPHQ� VWHKHQ� QXQ� GLH� 6LHJHU� IHVW�� 8QG�ZLU� N|QQHQ�
PLW� 6WRO]� YHUN�QGHQ�� GDVV� VLFK� GDV� EHOLHEWHVWH� %UXQFK–� XQG�
)U�KVW�FNVORNDO�LQ�)ODWWDFK�EHILQGHW��1DFK�GHP����3ODW]�LP�OHW]�
WHQ�-DKU��HUUHLFKWH�GDV�&DIH�*UHLVVOHU� LQ� )ODWWDFK� KHXHU�GHQ�
��� 3ODW]�� 'D]X�P|FKWHQ�ZLU�'RULV� (JDUWHU� XQG� ,KUHP� &DIH�
*UHLVVOHU� 7HDP� UHFKW�KHU]OLFK�JUDWXOLHUHQ��(LQ�'DQN�JLOW�DXFK�
GHQ� OLHEHQ� *lVWHQ�� GLH� � IOHL�LJ� I�U� GDV� &DIH� *UHLVVOHU� DEJH�
VWLPPW�KDEHQ��:LU�Z�QVFKHQ�HXFK�ZHLWHUKLQ�YLHO�(UIROJ�XQG�YLH�
OH�KXQJULJH�)U�KVW�FNVJlVWH�� 
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9HUHLQ�Ä:LU�I�U�.LQGHU�LQ�)ODWWDFK³� 

-DKUHVKDXSWYHUVDPPOXQJ 
$P� ��� $SULO� IDQG� GLH� -DKUHVKDXSWYHUVDPPOXQJ�
GHV�9HUHLQV��:LU�I�U�.LQGHU�LQ�)ODWWDFK��VWDWW��'HU�
9RUVWDQG�OLH��GDV�DOWH�-DKU�5HYXH�SDVVLHUHQ�XQG�
PDFKWH�HLQHQ�$XVEOLFN�DXI������� 
 
,KU�G�UIW�JHVSDQQW�VHLQ��)�U������VLQG�ZLHGHU�YLH�
OH�JHPHLQVFKDIWOLFKH�XQG� LQWHUHVVDQWH�9HUDQVWDO�
WXQJHQ�JHSODQW� 
 
(LQ� JUR�HV� 'DQNHVFK|Q� DXFK� DQ� 'U�� 6XVDQQ�
9LHUEDXFK� I�U� GLH� ,PSXOVH� LQ� LKUHP� 9RUWUDJ� �72�
*22'�72�:$67(���ZHOFKHU�LQ�5DKPHQ�GHU�-DK�
UHVKDXSWYHUVDPPOXQJ�VWDWWIDQG� 
 
$EJHKDOWHQ� ZXUGH� GLH� 9HUVDPPOXQJ� LP� &DIq�
*UHLVVOHU� -� DQ� GLHVHU� 6WHOOH� DXFK� HLQ� KHU]OLFKHV�
'DQNHVFK|Q�DQ�'RULV�I�U�GLH�IHLQH�%HZLUWXQJ� 
 
 

 

)U�KOLQJVHUZDFKHQ 
$P�0LWWZRFK��GHP����0DL�� IHLHUWHQ�ZLU�GDV� Ä)U�KOLQJVHUZDFKHQ³� LP�)ULJJD�
3DUN��1HEHQ�YLHOHQ�0DPDV�PLW�LKUHQ�6SU|VVOLQJHQ��GLH�GHQ�1DFKPLWWDJ�PLW�
XQV�JHPHLQVDP� LP�3DUN�YHUEUDFKWHQ��EHVXFKWHQ�XQV�DXFK�GLH�.LQGHU�GHU�
1DFKWPLWWDJVEHWUHXXQJ�PLW�LKUHU�%HWUHXHULQ��%HL�ZHFKVHOKDIWHP�:HWWHU�XQG�
PLWJHEUDFKWHQ� .|VWOLFKNHLWHQ�� NRQQWHQ� GLH� .LQGHU� QDFK� /XVW� XQG� /DXQH�
VSLHOHQ�XQG�.UlXWHU�LQ�VHOEVW-GHNRULHUWHQ�%OXPHQW|SIHQ�SIODQ]HQ� 

 

,1)2%2; 

:,/'.5b87(5:$1'(581* 
0LWWZRFK�����-XQL����� 
��-���8KU 
7UHIISXQNW��3DUNSODW]�$FWLRQKRWHO 
$QPHOGXQJ�EHL�.DULQ�0HQWLO���������������� 
RGHU�LP�,QWHUVSRUW�0HQWLO 
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����–�����-XOL����� 
*HQDXH�,QIRV�IROJHQ 
$QPHOGXQJ�LP�,QWHUVSRUW�0HQWLO 

:HQQ�LKU�GLH�$UEHLW�GHV�
9HUHLQV�XQWHUVW�W]HQ�
ZROOW��N|QQW�LKU�GDV�VHKU�
JHUQH͊ 
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7.�)ODWWDFK� 

)XOPLQDQWHU�6WDUW�QDFK� 
'RUQU|VFKHQVFKODI 
1DFK� ]ZHL� -DKUHQ� SDQGHPLHEH�
GLQJWHU�3DXVH�VWDUWHW�GLH�7UDFKWHQ�
NDSHOOH�)ODWWDFK�YROO�PRWLYLHUW�LQ�GLH�
QHXH�6DLVRQ� 

7.-)ODWWDFKB(KUXQJ���M������ 
9RQ� OLQNV�� � $QWRQ�0DLHU� VHQ��� .DSHOOPHLVWHU�
-RVHI� 6FKPLGO�� 3URI�� &KULVWRSK� 9LHUEDXFK��
/DQGHVREPDQQ� GHV� .lUQWQHU� %ODVPXVLNYHU�
EDQGHV�+RUVW�%DXPJDUWQHU 

,QVJHVDPW�ZXUGHQ����0XVLNDQWLQQHQ�I�U�LKUH�ODQJMlKULJH�7lWLJNHLW�LP�'LHQVWH�GHU�%ODVPXVLN�JH�
HKUW��%HVRQGHUV�KHUYRU]XKHEHQ�LVW�GLH�9HUOHLKXQJ�GHU�(KUHQXUNXQGH�GHV�.%9�I�U����-DKUH�PXVL�
NDOLVFKH�7lWLJNHLW��9HUOLHKHQ�ZXUGH�GLHVH�DQ�3URIHVVRU�&KULVWRSK�9LHUEDXFK��ODQJMlKULJHU�.DSHOO�
PHLVWHU� GHU� 7UDFKWHQNDSHOOH� )ODWWDFK� XQG� $QWRQ�0DLHU�� GHU� GHU� .DSHOOH� HLQ� -DKU]HKQW� DOV� 2E�
PDQQ�YRUVWDQG�� 

5HJLRQDO-.RQ]HUWZHUWXQJ 
%HL�GHU�5HJLRQDO-.RQ]HUWZHUWXQJ�GHV�.%9�DP�6DPVWDJ��GHP�����$SULO�NRQQWH�GLH�7UDFKWHQNDSHO�
OH�)ODWWDFK�PLW��������YRQ�����P|JOLFKHQ�3XQNWHQ��GHQ�/DQGHVVLHJ�LQ�GHU�6WXIH�&�QDFK�)ODWWDFK�
KROHQ� 
 
7DJ�GHU�%ODVPXVLN�DP����0DL 
%HL�VHKU�GXUFKZDFKVHQHP�:HWWHU�EHJLQJ�GLH�7UDFKWHQNDSHOOH�)ODWWDFK�PLW�LQVJHVDPW�I�QI�.XU]�
NRQ]HUWHQ��EHU�JDQ]�)ODWWDFK�YHUWHLOW��GHQ�WUDGLWLRQHOOH�Ä7DJ�GHU�%ODVPXVLN³��'DPLW�EHGDQNWHQ�
VLFK�GLH�0XVLNDQWLQQHQ�EHL�GHU�%HY|ONHUXQJ�I�U�GLH�IRUWZlKUHQGH�8QWHUVW�W]XQJ�PLW�IU|KOLFK-
OHLFKWHQ�PXVLNDOLVFKHQ�.OlQJHQ� 

)U�KMDKUVNRQ]HUWH 
$P�)UHLWDJ��GHP�����$SULO�XQG�6DPVWDJ��GHP�����$SULO������
-� IDQGHQ� GLH� WUDGLWLRQHOOHQ� )U�KMDKUVNRQ]HUWH� GHU� 7UDFKWHQ�
NDSHOOH�)ODWWDFK�VWDWW��1DFK�]ZHLMlKULJHU�SDQGHPLHEHGLQJWHU�
3DXVH� HUOHEWH� GLH� .DSHOOH� PLW� GHU� 1HXDXIQDKPH� YRQ� ���
QHXHQ�-XQJPXVLNHULQQHQ�HLQHQ�JUR�HQ�$XIWULHE�XQG�VWDUWHW�
EHVFKZLQJW�LQ�GLH�QHXH�6DLVRQ� 
 
)�U�GLH�0XVLNDQWLQQHQ�GHU�7UDFKWHQNDSHOOH�)ODWWDFK�ZDU�HV�
HLQ�ZDKUHU�*HQXVV�QDFK�VR� ODQJHU�=HLW� LP�6WLOOVWDQG�ZLHGHU�
YRU� EHJHLVWHUWHP� 3XEOLNXP� LP� YROOHQ� )ODWWDFKHU� .XOWXUKDXV�
NRQ]HUWLHUHQ�]X�G�UIHQ��$OV�SURPLQHQWH�*lVWH�GXUIWHQ�ZLU�XD��
EHJU��HQ��%�UJHUPHLVWHU�.XUW�6FKREHU��GHQ�/DQGHVREPDQQ�
GHV� .lUQWQHU� %ODVPXVLNYHUEDQGHV� �.%9�� +RUVW� %DXP�
JDUWQHU�XQG�HLQLJH�(KUHQPLWJOLHGHU�GHU�7.�)ODWWDFK� 

7.-)ODWWDFKB1HXDXIQDKPHQ����� 
9RQ��OLQNV��<DQQLN�5HLFKKROG��/XNDV�+RWWHU��6D�
PXHO�$QGH[HU��+DQQDK�3X�QLJ��=RH�9LHUEDXFK��
7KHR� 3XFKHU-3DFKHU�� $PHOLH� =UDXQLJ�� /RWWH�
:HEKRIHU�� 1LNR� %XJHOQLJ�� /XQLD� /RLSROG�� 0DMD�
8QWHUZHJHU�� /LQGD�(EQHU�� /XNDV�(LFKHU��0RULW]�
8QWHUZHJHU�� 0RQMD� 3HWVFKHU�� 0DJGDOHQD�
/D�QLJ�� /XND� %XJHOQLJ�� -RQDV� *UDQLJ�� /HRQ�
1RDK�$PSIHUWKDOHU��3DXO�+RWWHU 

�)UDQ]LVND�*ROOHU� 

�)UDQ]LVND�*ROOHU� 
1LFKW�YHUJHVVHQ��9RQ�)UHLWDJ��GHQ�����-XOL�ELV�
6RQQWDJ��GHQ�����-XOL�ILQGHQ�GLH�9HUDQVWDOWXQJHQ�
]X�Ä����-DKUH�7UDFKWHQNDSHOOH�)ODWWDFK³�VWDWW�� 
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0LW�(KUJHL]�]XP�(UIROJ 

*HVXFKW�ZLUG�HLQ�%HWULHE��RGHU�]ZHL�%HWULHEH�LP�:HFKVHO���GHU�GLH�(VVHQVYHUVRUJXQJ�I�U�GLH�.LQ�
GHU�GHU�VFKXOLVFKHQ�7DJHVEHWUHXXQJ�XQG�GHV�*DQ]WDJHVNLQGHUJDUWHQV��EHUQLPPW�� 
9RUJHVHKHQ�LVW�GLH�(VVHQYHUVRUJXQJ�DQ���7DJHQ�SUR�:RFKH��0RQWDJV—)UHLWDJV��PLW�HLQHP�ZDU�
PHQ��VFKPDFNKDIWHQ�XQG�JHVXQGHQ�0LWWDJHVVHQ��HYHQWXHOO�PLW�HLQHU�9RUVSHLVH�RGHU�HLQHU�1DFK�
VSHLVH��� �FD�����—����(VVHQ�PRQDWOLFK�� 

$QJHERWH�ELWWH�DQ�GLH�*HPHLQGH�)ODWWDFK��SDWULFLD�HGOLQJHU#NWQ�JGH�DW���VFKLFNHQ� 

'LH�*HPHLQGH�VXFKW« 

)OXUUHLQLJXQJ����� 
,P�=XJH�GHU�ODQGHVZHLWHQ�)OXUUHLQLJXQJVDNWLRQ�ZXUGH�DXFK�LQ�)ODWWDFK�DQJHSDFNW�� 

$P�6DPVWDJ�GHQ�����$SULO�OXG�GHU�2EPDQQ�GHV�8PZHOWDXVVFKXVVHV�:HUQHU�+XEHU�DOOH�)ODWWD�
FKHU�XQG�)ODWWDFKHULQQHQ�]XU�)OXUUHLQLJXQJ�HLQ�� 

6R�ZXUGH�LQ�.OHLQJUXSSHQ�$EIlOOH�DQ�6WUD�HQ��
:HJHQ��6SLHOSOlW]HQ�HWF��JHVDPPHOW��1DFK�GHU�
$UEHLW�JDE�HV�I�U�DOOH�HLQH�NOHLQH�6WlUNXQJ�� 

'DQNH�DQ�DOOH�WDWNUlIWLJHQ�+HOIHU�XQG�+HOIHULQQHQ� 

:LU�KRIIHQ�DXFK�LP�QlFKVWHQ�-DKU�DXI�YLHOH�KHOIHQ�
GHQ�+lQGH�� 

)UDJDQWHU�6WUD�H� 

$P�0RQWDJ��GHP�����0DL������VWDUWHWHQ�GLH�6DQLHUXQJVPD�QDKPHQ�DXI�GHU�/��D�)UDJDQWHU�
6WUD�H�]ZLVFKHQ�.OHLQGRUI�XQG�:DEHQ��$XI�HLQHU�/lQJH�YRQ�����0HWHUQ�ZHUGHQ�GRUW�6DQLH�
UXQJVDUEHLWHQ�GXUFKJHI�KUW��$XI�GLHVHP�6WUD�HQDEVFKQLWW�NRPPW�HV�]X�HLQHU�KDOEVHLWLJHQ�6SHUUH�
ELV�GLH�6DQLHUXQJVDUEHLWHQ�DEJHVFKORVVHQ�VLQG�� 

:LU�G�UIHQ�PLW�JUR�HU�)UHXGH�YHUN�QGHQ��GDVV�VLFK�'RPLQLN� 
3DFKHU�LP����6WXQGHQODXI�YRQ�/DQJHQ]HUVGRUI������HLQHQ�KHU�
YRUUDJHQGHQ�3ODW]�VLFKHUQ�XQG�VRPLW�GHQ�6LHJ�I�U�VHLQHQ�9HUHLQ�
Ä69�3(1.�/$8)(1³�HUULQJHQ�NRQQWH�� 
6HLQH�VWDUNH�/HLVWXQJ�LP�5HQQHQ�GLHQWH�]XU�9RUEHUHLWXQJ�DXI�GLH�
���6WXQGHQOlXIH�LQ�%DG�%OXPDX��6WDDWVPHLVWHUVFKDIW�LP�-XOL���VR�
ZLH�I�U�GLH�(XURSDPHLVWHUVFKDIW�LP����6WXQGHQODXI�LP�6HSWHPEHU�
LQ�9HURQD��%HL�GLHVHQ�/lXIHQ�VWDUWHW�'RPLQLN�3DFKHU�I�U�GDV�|V�
WHUUHLFKLVFKH�8OWUDODXIQDWLRQDOWHDP��%HJOHLWHW�ZLUG�'RPLQLN�3D�
FKHU�VWHKWV�YRQ�VHLQHU�0XWWHU�0LFKDHOD��GLH�LKQ�LPPHU�JUR�DUWLJ�
EHWUHXW��,Q�GLHVHP�6LQQH�P|FKWH�VLFK�'RPLQLN�3DFKHU�EHL�DOOHQ�
VSRUWOLFKHQ�3DUWQHUQ�EHGDQNHQ��:LU�Z�QVFKHQ�GLU��OLHEHU�'RPLQLN�
3DFKHU��DOOHV�*XWH�ZHLWHUKLQ�XQG�YLHO�(UIROJ�EHL�GHQ�DQVWHKHQGHQ�
/lXIHQ�� 
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 ,P�0DL�ZXUGHQ�GLH�.ODVVHQ�GHU�9RONVVFKXOH� )ODWWDFK�]X�
HLQHU�7HQQLV� 6FKQXSSHUVWXQGH�DXI�GHQ�7HQQLVSODW]�HLQ�
JHODGHQ��'LH�6WXQGHQ�KDEHQ�VHKU�YLHO�6SD��JHPDFKW�XQG�
ZLU�NRQQWHQ�GHQ�7HQQLVVSRUW�GHQ�.LQGHUQ�HWZDV�QlKHU�EULQ�
JHQ��(LQ�'DQN�DQ�GLH� MHZHLOLJHQ�.ODVVHQOHKUHULQQHQ�XQG�
GHU�7HQQLVOHKUHULQ� 6DELQH� ,VWHQLJ�GLH�GLHVH�6FKQXSSHU�
VWXQGHQ�HUP|JOLFKW�KDEHQ� 

'D� HV� XQV� DOV� 7HQQLVYHUHLQ� HLQ� $QOLHJHQ� LVW�� .LQGHU� ]XP�
6SRUW� ]X� EHZHJHQ� E]Z�� ]X� EHJHLVWHUQ�� KDEHQ� ZLU� KHXHU�
GHQ�.LQGHUNXUV�DOV�6FKZHUSXQNW�DXVJHVFKULHEHQ� 

'HU�.LQGHUNXUV� VWDUWHW�PLW� HLQHU� 5HNRUGWHLOQHKPHUDQ]DKO�
YRQ����.LQGHUQ��6RPLW�IUHXHQ�ZLU�XQV�DXI�YLHOH�7HQQLVVWXQ�
GHQ�XQG�YLHO�%HZHJXQJ�DP�XQG�XP�GHQ�3ODW]� 

 

,Q� GLHVHP�6LQQH�Z�QVFKHQ�ZLU� DOOHQ�.LQGHUQ� HLQHQ�JXWHQ�XQG� OXVWLJHQ�6WDUW� VRZLH� GHQ�
6SLHOHUQ�HLQH�HUIROJUHLFKH�XQG�YRU�DOOHP�YHUOHW]XQJVIUHLH�6DLVRQ� 

2EPDQQ�&KULVWRSKHU�*UDQLJ 

,P�(UZDFKVHQHQEHUHLFK�VLQG�ZLU�DXFK�QLFKW�XQWlWLJ�XQG�VWDU�
WHQ�KHXHU�HUVWPDOLJ�PLW���0HLVWHUVFKDIWVWHDPV����'DPHQ�XQG�
��+HUUHQ�0DQQVFKDIWHQ� 

'LH�0HLVWHUVFKDIWVVSLHOH�ILQGHQ�DE�0LWWH�0DL�LPPHU�DQ�GHQ�:R�
FKHQHQGHQ��6DPVWDJ���6RQQWDJ��VWDWW� 

:LU�IUHXHQ�XQV�DXI�HXUH�8QWHUVW�W]XQJ� 

3HQVLRQLVWHQYHUEDQG�2UWVJUXSSH�)ODWWDFK� 
,Q�GHU�2UWVJUXSSH�)ODWWDFK�ZXUGH�DP����$SULO�GLH�-DKUHV�
KDXSWYHUVDPPOXQJ�PLW�+HUUQ�7KRPDV�.RKOKXEHU��%H]LUNV�
YRUVLW]HQGHU�XQG�/3-6WHOOYHUWUHWHU��LP�+RWHO�)UDJDQWHU :LUW�
GXUFKJHI�KUW�� 

(LQHQ�JUR�HQ�3DUW�ZXUGH�LP�5DKPHQ�GHU�-DKUHVKDXSWYHU�
VDPPOXQJ�GHQ�(KUXQJHQ�ODQJMlKULJHU�0LWJOLHGHU�HLQJHUlXPW��
+LHUEHL��ZXUGHQ����0LWJOLHGHU�I�U�LKUH�ODQJMlKULJH�7UHXH�JH�
HKUW� 

���-DKUH��+XPHU�-RVHID��/RLSROG�+HLGL 

���-DKUH��3XFKHU�+HUPLQH��(LVHQGOH�*HUKDUG 

���-DKUH��3XVVQLJ�0DULD��5HLWHU�%DUEDUD��7KXUQHU�(OIULHGH��
7KXUQHU�$XJXVW��0DUROW�&KULVWLQH��.HOLFK�:DOWUDXG�� 
0XKLF�$XJXVWH� �/LW]NH�7KHUHVLD��/LW]NH�/HRSROG 

���-DKUH��/RLSROG�$ORLVLD��6WULHGQLJ�$UPLQ 

���-DKUH��2UWQHU�0DULD 

1DW�UOLFK�JDE�HV�I�U�DOOH�-XELODUH�HLQH�8UNXQGH��VRZLH�%OX�
PHQ�I�U�GLH�'DPHQ�XQG�:HLQ�I�U�GLH�+HUUHQ�� 

,P�$QVFKOXVV�DQ�GLH�9HUDQVWDOWXQJ�ZXUGH�QRFK�HLQ�OHFNHUHU�
,PELVV�VHUYLHUW� 

 

)RWRV��$UPLQ�6WULHGQLJ� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ�����������������������������������������������������������������������������������������    �������6HLWH�� 

8QVHU�OLHEHYROO�JHVWDOWHWHV�2UWVELOG�KDW�XQV�
GD]X�EHZRJHQ�DQ�GHU�GLHVMlKULJHQ�.lUQWQHU�
%OXPHQRO\PSLDGH�WHLO]XQHKPHQ�� 

+LHUEHL�N|QQHQ�QLFKW�QXU�GLH�DOOMlKUOLFK�VFK|Q�
JHVWDOWHWHQ�3OlW]H�XQG�+lXVHU�WHLOQHKPHQ��
(V�VROO�DXFK�$QUHL]�DXI�1HXJHVWDOWXQJHQ� 
JHEHQ�� 

%HL�GHU�%HZHUWXQJ�JHKW�HV�QLFKW�XP�GLH�KRKH�
$Q]DKO�DQ�%OXPHQ�VRQGHUQ�GHU�*HVDPWHLQ�
GUXFN�VWHKW�LP�9RUGHUJUXQG�� 

:LU�ODGHQ�DOOH�)ODWWDFKHU�XQG�)ODWWDFKHULQQHQ�
KHU]OLFK�HLQ�GDUDQ�WHLO]XQHKPHQ� 

=XVlW]OLFK�ZHUGHQ�KHXHU�XQWHU�DOOHQ�7HLOQHK�
PHUQ����*DUWHQUHLVHQ�YHUORVW� 

$QPHOGXQJHQ�VLQG�ELV�����-XQL������
LP�*HPHLQGHDPW�P|JOLFK�� 

.lUQWQHU�%OXPHQRO\PSLDGH�

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

$XFK�GHU�.LQGHUJDUWHQ�)ODWWDFK�QLPPW�DQ�GHU�
GLHVMlKULJHQ�.LQGHUEOXPHQRO\PSLDGH�WHLO�XQG�
ZLUG�GDI�U�PLW�VFK|QHQ�%OXPHQ�YRQ�GHU�*lUW�
QHUHL�Ä%OXPHQPRVDLN³�DXVJHVWDWWHW�� :LU�IUHXHQ�XQV�DXI�MHGH�$QPHOGXQJ� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ�����������������������������������������������������������������������������������������    �������6HLWH�� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

,QLWLDWLYH�³*HVXQG�DXV�GHU�.ULVH³ 

'LH�&RURQDYLUXV-3DQGHPLH�KDW�MXQJHQ�0HQVFKHQ�VWDUN�]XJHVHW]W��+RPHVFKRROLQJ��GHU�IHKOHQGH�
.RQWDNW�]X�)DPLOLHQ�RGHU�)UHXQGHQ�XQG�=XNXQIWVlQJVWH�I�KUWHQ�]X�HLQHP�GUDVWLVFKHQ�$QVWLHJ�
YRQ�GHSUHVVLYHQ�6\PSWRPHQ��$QJVW–�XQG�6FKODIVW|UXQJHQ��'LH�.ULVH�LP�.RSI�KDW�VLFK�EUHLW�JH�
PDFKW��=LHO�GHU�,QLWLDWLYH�GHU�%XQGHVUHJLHUXQJ�LVW�HV��SV\FKRVR]LDOH�9HUVRUJXQJ�MXQJHU�0HQVFKHQ�
QLHGHUVFKZHOOLJ��NRVWHQORV�XQG�RKQH�ODQJH�:DUWH]HLWHQ�DQ]XELHWHQ�� 

(LQH�+RWOLQH�XQG�HLQH�:HEVLWH�VLQG�GLH�]HQWUDOHQ�$QODXIVWHOOHQ��YRQ�GHU�DXV�DQ�JHHLJQHWH�%HUD�
WXQJ–�XQG�%HKDQGOXQJVVWHOOHQ�ZHLWHU�YHUZLHVHQ�ZLUG��'DPLW�VROOHQ�EHWURIIHQH�.LQGHU��-XJHQGOL�
FKH�XQG�MXQJH�(UZDFKVHQH�ELV�LQNOXVLYH����-DKUH�JHVWlUNW�ZHUGHQ�� 
0HKU�,QIRUPDWLRQHQ�JLEW�HV�XQWHU��KWWSV���JHVXQGDXVGHUNULVH�DW� 

'LHEVWDKO�YRQ����NP�K�7DIHOQ�LP�*HPHLQGHJHELHW� 
/LHEH�*HPHLQGHE�UJHU��OLHEH�*HPHLQGHE�UJHULQQHQ� 

/HLGHU�LVW�HV�LQ�GHQ�OHW]WHQ���:RFKHQ�YHUPHKUW�]X�'LHEVWlKOHQ�YRQ����NP�K�7DIHOQ�LP�*HPHLQGH�
JHELHW�JHNRPPHQ��:HQQ�,KQHQ�LUJHQGHWZDV�8QJHZ|KQOLFKHV�DXIIlOOW�RGHU�6LH�+LQZHLVH��EHWUHI�
IHQG�GHU�'LHEVWlKOH�KDEHQ��ELWWHQ�ZLU�6LH�VLFK�PLW�GHU�*HPHLQGH�RGHU�GHU�|UWOLFKHQ�3ROL]HL�LQ�9HU�
ELQGXQJ�]X�VHW]WHQ��'DQNH�I�U�,KUH�0LWKLOIH�� 

%�UJHUPHLVWHU� 
.XUW�6FKREHU� 

��/DXI)HXHU���� 

'LHVHV�-DKU�IDQG�DP�����0DL������XQ�
VHUH�)ORULDQLPHVVH�PLW�+HOGHQHKUXQJ�
VWDWW� 

1LFKW�YHUJHVVHQ��$P������������ 
ILQGHW�GLH�XOWLPDWLYH�/|VFKSDUW\�
Ä)HXHUZHKU5RFNW³�VWDWW� 

$P����0DL�������EHUQDKPHQ�ZLU�YRQ�GHU�))-2EHUYHOODFK���
6DXJVFKOlXFKH�XQG�I�KUWHQ�XQVHUH�6WHFNH�YRQ�GHU�6FKPHO]�
K�WWHQ�ELV�QDFK�*|�QLW]�IRUW��ZR�ZLU�DQ�GLH�))-6WDOO��EHUJD�
EHQ� 
8QVHUHQ�%HUHLFK�YRQ�����NP�GHFNWHQ�ZLU�PLW����0DQQ�)UDX�
DE��'LH�%HUHFKQXQJ�XQG�(LQWHLOXQJ�GHU�HLQ]HOQHQ�6WUHFNHQ�
DEVFKQLWWH�EHUHLWHWHQ�6WHIDQ�-REVW�XQG�-RDFKLP�3LFKOHU�YRU� 
'LHVHU�%HZHUE�GLHQWH�GHU�6WlUNXQJ�XQG�GHU�=XVDPPHQDUEHLW�
XQWHU�GHQ�HLQ]HOQHQ�:HKUHQ��ZHOFKH�GXUFK�&RURQD�VWDUN�HLQ�
JHVFKUlQNW�ZDUHQ� 
'LH�,GHH�]X�GLHVHU�WROOHQ�$NWLRQ�NDP�YRQ�GHU�))-7UHVGRUI� 
'HU�5HLQHUO|V�GHU�GDEHL�HU]LHOW�ZXUGH��JHKW�DQ�YHUXQIDOOWH�
RGHU�YHUXQJO�FNWH�)HXHUZHKUNDPHUDGHQ�XQG�)HXHUZHKUND�
PHUDGLQQHQ�LP�%H]LUN�6SLWWDO�'UDX���'LH�RIIL]LHOOH�(QG]HLW�GHV�
����NP�ODQJHQ�6WDIIHOODXIHV�EHWUXJ���K���PLQ���VHF� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ�����������������������������������������������������������������������������������������    �������6HLWH�� 

,P�.LQGHUJDUWHQ�ZDU�ZLHGHU�HLQLJHV�ORV��� 

'HU� 2VWHUKDVH� ZDU� GD� XQG� KDW� MHGHP� .LQG� HW�
ZDV�LQ�GLH�VHOEVWJHEDVWHOWHQ�2VWHUQHVWHU�JHOHJW�� 

 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

8QVHUH�DQJHKHQGHQ�6FKXONLQGHU�KDWWHQ�%HVXFK�
YRQ� HLQHP� 0LWDUEHLWHU� GHV� g$07&�� 'DEHL� HU�
KLHOWHQ� GLH� .LQGHU� ZLFKWLJH� ,QIRUPDWLRQHQ� �EHU�
GHQ� 6WUD�HQYHUNHKU� XQG� ZLH� PDQ� VLFK� ULFKWLJ�
DP�6FKXOZHJ�YHUKlOW�� 

1DW�UOLFK� ZDUHQ� DXFK� XQVHUH� -�QJVWHQ�
PLW�JUR�HP�(LIHU�DQ�GHU�MlKUOLFKHQ�0�OO�
VDPPHODNWLRQ� EHWHLOLJW�� 6R� ZXUGH� GHU�
0�OO� UXQG� XP� XQG� LQ� GHU� 1lKH� GHV�
6FKXOJHElXGHV� EHVHLWLJW�� $OOH� .LQGHU�
ZXUGHQ�QDW�UOLFK�PLW�HLJHQV�GDI�U�DQJH�
VFKDIIWHQ� +DQGVFKXKHQ� DXVJHVWDWWHQ��
(V�ZDU�VFK|Q�]X�EHREDFKWHQ��ZLH�DXFK�
Ä0�OO�VDPPHOQ³�6SD��PDFKHQ�NDQQ�� 

(LQ�JUR�HV�+LJKOLJKW�ZDU�GLH�PXVLNDOLVFKH�'DUELHWXQJ�YRQ�.LOLDQ�
DXI�VHLQHU�Ä6WHLULVFKHQ³��$OOH�=XK|UHU��MXQJ�XQG�DOW��ZDUHQ�VHKU�EH�
JHLVWHUW��'DI�U��OLHEHU�.LOLDQ��P|FKWHQ�ZLU�XQV�EHL�GLU�QRFKPDOV�EH�
GDQNHQ��� 

· ,Q�.RRSHUDWLRQ�PLW�)DPLOL-D�LVW�HV�XQV�JHOXQJHQ��)UDX�0DULQD�)DQQLQJHU�I�U�GLH�%HWUHXXQJ�GHU�
.LQGHU�LQ�GHQ�6RPPHUIHULHQ�]X�JHZLQQHQ��=XVlW]OLFK�ZLUG�)UDX�)DQQLQJHU�YRQ�HLQHU�0LWDUEHL�
WHULQ� GHV� .LQGHUJDUWHQV� XQWHUVW�W]W�� $QPHOGXQJHQ� VLQG� QRFK� P|JOLFK�
�SDWULFLD�HGOLQJHU#NWQ�JGH�DW��� 

· ,P�$XJXVW�JLEW�HV�ZLHGHU�HLQHQ�6FKZLPPNXUV�LQ�XQVHUHP�6FKZLPPEDG�)ODWWDFK��$QPHOGXQ�
JHQ� XQG� QlKHUH� ,QIRV� ]X� GHQ� 7HUPLQHQ� ELWWH� EHL� Ä6FKZLPPVFKXOH� &ODXGLD³� XQWHU� GHU� 
7HOHIRQQXPPHU���������������� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ�����������������������������������������������������������������������������������������    �������6HLWH�� 

(UOHEQLV�:HLQEHUJ�GHU� 

:HQQ�DXFK�GX�HLQPDO�GHQ�:HLQEHUJ� 
DQVHKHQ�P|FKWHVW�XQG�GLH�:HLQH�GHU�
*UDIHQEHUJHULQ�NRVWHQ�P|FKWHVW�  

:LU�VWDUWHQ�KHXHU�XQVHU�3URJUDPP� 
(UOHEQLV�:HLQEHUJ�GHU� 
*UDIHQ%HUJHULQ��  DP�6RQQWDJ�GHQ�����
-XQL������XP�������8KU  

7UHIISXQNW�3DUNSODW]�+RWHO�)UDJDQWHU�
:LUW�  

'DXHU�FD����-�����6WXQGHQ 

$E�����-XOL�VLQG�ZLU�ZLHGHU�MHGHQ�'RQ�
QHUVWDJ�XQWHUZHJV�  

6RQQWDJVWHUPLQH������-XOL�����������$X�
JXVW������XQG�����6HSWHPEHU����� 

%LWWH�XP�$QPHOGXQJ�EHL� 

(UQHVWLQH�%HUJHU  
:LQ]HULQ  
������������  
ZZZ�JUDIHQEHUJHULQ�DW 

6\OYLD�*UDQLW]HU  
%HUJZDQGHUI�KUHULQ�$OSHQPHQWRULQ�1DWXU�$NWLY�*XLGH 
���������������  
ZZZ�V\OYLD-JUDQLW]HU�DW 

 
:LU�IUHXHQ�XQV�DXI�(XFK� 

 

 
'HU�K|FKVWJHOHJHQH�:HLQEHUJ�.lUQWHQV�GHU� 
*UDIHQ%HUJHULQ�(UQHVWLQH�%HUJHU�LVW�VFKRQ�LQ�VHLQHU�
YROOHQ�)U�KOLQJVSUDFKW��'DV�6FKQHLGHQ� GHU�5HEHQ�
ZDU�EHUHLWV�(QGH�)HEHU�DEJHVFKORVVHQ� -�GDV�%LQGHQ�
GHU�7ULHEH� XQG� '�QJHQ�PLW�KHLPLVFKHQ�0LVW�HUIROJWH�
LQ�GHQ�OHW]WHQ�:RFKHQ�� 1XQ�LVW�UHJHOPl�LJHV�0lKHQ�
DQ�GHU�5HLKH�XP�GDV�*UDV�NXU]�]X�KDOWHQ��  

$P����0DL�KDWWHQ�ZLU�GLH�7DJ�GHU�RIIHQHQ�:HLQNHOOHU�
W�U�XQG�GLH�*lVWH�NRQQWHQ�VLFK�YRQ�GHU�9LHOIDOW�GHU�
*UDIHQ%HUJHULQ�:HLQH�HLQ�%LOG�PDFKHQ� 

'DQNH�DXFK�DQ�GLH�7.�)ODWWDFK�I�U�,KU�.RQ]HUW�LP�
5DKPHQ�GHU�HUVWHQ�0DL�)HLHU�  

+HU]OLFKH�(LQODGXQJ� 
]XP�)URQOHLFKQDPVIHVW��3IDUUKRIHLQZHLKXQJ�XQG�3IDUUIHVW����� 

$P�����-XQL�XP�������8KU�ILQGHW�GLH�+O��0HVVH�PLW�GHU�7UDFKWHQNDSSHOOH�)ODWWDFK�XQG�GHQ�|UWOLFKHQ� 
9HUHLQHQ�PLW�DQVFKOLH�HQGHU�3UR]HVVLRQ�XQG�3IDUUKRIHLQZHLKXQJ�PLW� 

3UlODW��.DQ�0DJ�0DWKLDV�+ULEHUQLN�VWDWW�� 
,P�$QVFKOXVV�GHU�3UR]HVVLRQ�ILQGHW�KHXHU�ZLHGHU�XQVHU�3IDUUIHVW�VWDWW�� 

)�U�6SHLVHQ�XQG�*HWUlQNH��.DIIHH�XQG�.XFKHQ�7RUWHQ�LVW�EHVWHQV�JHVRUJW�� 
'DV�)HVW�ZLUG�DXFK�PXVLNDOLVFK�XPUDKPW�� 

)�U�XQVHUH�.LQGHU�KDEHQ�ZLU�HLQ�XPIDQJUHLFKHV�3URJUDPP�]XVDPPHQJHVWHOOW�� 
=XP�%HLVSLHO��HLQH�+�SIEXUJ��.LQGHUVFKPLQNHQ�XQG�YLHOHV�PHKU�� 

(V�JLEW�DXFK�ZLHGHU�HLQ�VHKU�LQWHUHVVDQWHV�6FKlW]VSLHO�PLW�YLHOHQ�VFK|QHQ�3UHLVHQ�� 

$XI�(XHU�]DKOUHLFKHV�.RPPHQ�IUHXHQ�VLFK�3IDUUHU�3LFKOHU�XQG�GHU�3*5�)ODWWDFK�� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

)URKQOHLFKQDPVIHVW��3IDUUKRIHLQZHLKXQJ�XQG�3IDUUIHVW����� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ�����������������������������������������������������������������������������������������    �������6HLWH�� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ�����������������������������������������������������������������������������������������    �������6HLWH�� 

 =XU�8QWHUVW�W]XQJ�LQ�XQVHUHP�&$)(�*5(,66/(5� 
Z�UGHQ�ZLU�JHUQH�HLQH�IOHL�LJH�%LHQH�HLQVWHOOHQ�� 

 
925$866(7=81*� 
�� (UIDKUXQJ�LP�6HUYLFH�XQG�9HUNDXI� 
�� )UHXQGOLFKNHLW� 
�� .XQGHQ�XQG�6HUYLFHRULHQWLHUXQJ 
�� 6HOEVWEHZXVVWHV�XQG�.RPSHWHQWHV�$XIWUHWHQ 
�� ]XYHUOlVVLJ��IOH[LEHO�XQG�EHODVWEDU� 
 
:,5�%,(7(1�� 
�� HLQH�YLHOIlOWLJH�7lWLJNHLW�LQ�HLQHP� 

 DEZHFKVOXQJVUHLFKHQ�$UEHLWVIHOG� 
�� 0LWDUEHLW�LQ�HLQHP�NRPSHWHQWHQ�HQJDJLHUWHQ� 
 
7HDP 
�� NRUUHNWH�(QWORKQXQJ� 
�� QHWWH�*lVWH 
�� QHWWH�.ROOHJHQ� 

 
$5%(,76=(,7�� 
�� ��7DJ�LQ�GHU�:RFKH�YRQ������ELV������ 

:HQQ�GX�,QWHUHVVH�KDVW�Z�UGHQ�ZLU�XQV�VHKU�IUHXHQ�GLFK�LQ�
XQVHUHP�7HDP�EHJU��HQ�]X�G�UIHQ�� 

 
0HOGH�GLFK�EHL��'RULV�(JDUWHU� 

3HUV|QOLFK��SHU�)DFHERRN��:KDWV$SS�RGHU�WHOHIRQLVFK� 
����������� 

0LW�GHP�7LHU�]XP�:LU–�7LHUJHVW�W]WH�,QWHUYHQWLRQ 
816(5�7($0  

6FK|Q�7HLO�HLQHV�7HDPV�]X�VHLQ� «�� 
���XQG�KLHU�NRPPW�XQVHUH�0|OOWDOHU-9HUVWlUNXQJ�-�XQVHUH�
OLHEH�6\OYLD��$OSHQPHQWRULQ��$XV]HLWKRI-%lXULQ��&RDFK�
XQG�YLHOHV�PHKU����XQG�JHQDX�GLHVH�9LHOIDOW�EULQJW�VLH�LQ�
XQVHU�7HDP�XQG�XQVHUH�&RDFKLQJV�HLQ���  

:DFKVDP�XQG�YRU�DOOHP�PLW�YLHO�)UHXGH�JHKW�
VLH�GXUFKV�/HEHQ�XQG�HUNHQQW�GDEHL�LQ�EHLQD�
KH�MHGHU�0|JOLFKNHLW�HLQH�&KDQFH����'LH�0H�
WKRGH�GHV�WLHUJHVW�W]WHQ�&RDFKLQJV�IDV]LQLHUW�
VLH�YRU�DOOHP��ZHLO�GLH�7LHU�LP�+LHU�XQG�-HW]W�
VLQG���2IW�VS�UW�GHU�7HLOQHKPHU�VFKQHOO�VHOEVW��
ZDV�6DFKH�LVW�XQG�ZLU��EHUVHW]HQ�QXU�HLQ�NOHLQ�
ZHQLJ�XQG�VWXSVHQ�LQ�GLH�P|JOLFKH�5LFKWXQJ��  

,KU�0RWWR���hEHUKRO�GLFK�QLFKW�VHOEVW�-�HLQ�SDDU�
WLHIH�$WHP]�JH�N|QQHQ�:XQGHU�ZLUNHQ��  

 

$XV]HLWKRI�-�%UXJJHUKRI�6\OYLD�*UDQLW]HU  

$P�����-XQL�KDEHQ�ZLU�HLQHQ�:RUNVKRS�ÄPLU�
UHLFKWV�LFK�JHK�VFKDXNHOQ³�DP�.UDLJHU�
EHUJ�� *HUQH�N|QQHQ�,QWHUHVVLHUWH�PLW�PLU�PLW�
IDKUHQ�-�6KXWWOH�NDQQ�RUJDQLVLHUW�ZHUGHQ��  

8QG�DP�����-XQL������KDEHQ�ZLU�HLQHQ�,QIR�:RUNVKRS�YRQ�������-�������
8KU�GLUHNW�EHL�XQV�DP�*UHHQ�&DUH�$XV]HLWKRI�-�%UXJJHUKRI�LQ�)ODWWDFK  

Ä:LH�EHZHJH�LFK�HLQ����NJ�VFKZHUHV�3IHUG�XQG�ZDV�EHZHJW�HV�LQ�PLU³  

,QIRV�DXI�ZZZ�V\OYLD-JUDQLW]HU�DW  



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ�����������������������������������������������������������������������������������������    �������6HLWH�� 

9LHOOHLFKW�KDWWH�GHU�HLQH�RGHU�DQGHUH�EHUHLWV�.RQWDNW�PLW�)UDX�%DUEDUD�
/HQJIHOGQHU�XQG�GXUIWH�VR�VFKRQ�LKUH�DQJHQHKPH�XQG�UXKLJH�$UW� 
NHQQHQ�OHUQHQ�� 

%DUEDUD�YHUVWlUNW�VHLW�OHW]WHP�-DKU�XQVHU�7HDP�LQ�GHU�%LODQ]EXFKKDO�
WXQJ�XQG�%XFKKDOWXQJ� )DFKOLFK�DEVROYLHUWH�VLH�GLH�+$.�PLW�0DWXUD�LQ�
6SLWWDO�DQ�GHU�'UDX�XQG ELOGHWH�VLFK �QDFK�HLQHU�IDPLOLHQEHGLQJWHQ�
3DXVH� VWlQGLJ�ZHLWHU��6R�NDQQ�VLH�XQWHU�DQGHUHP�GLH�HUIROJUHLFKHQ�
$EVFKO�VVH�GHU .XUVH��%XFKKDOWXQJ�,, �%XFKKDOWHUSU�IXQJ� /RKQ-�
XQG�*HKDOWVYHUUHFKQHULQ �*UXQGODJHQ��%LODQ]EXFKKDOWHUSU�IXQJ� 
YRUZHLVHQ��HLQH��EHU���-MlKULJH�3UD[LV�DOV�%XFKKDOWHULQ�NRPSOHWWLHUW�
,KUHQ�EHUXIOLFKHQ�:HUGHJDQJ�ELV�]XP�(LQVWLHJ�LQ�XQVHUH� 
6WHXHUEHUDWXQJVNDQ]OHL�� � 

.DUROLQH�(GOLQJHU 

:LU�IUHXHQ�XQV�ZLUNOLFK�VHKU� QDFK�OlQJHUHU�6XFKH�
PLW %DUEDUD�HLQH IDFKNRPSHWHQWH�0LWDUEHLWHULQ�JHIXQGHQ�
]X�KDEHQ��GLH�DXFK�PHQVFKOLFK�DXVJH]HLFKQHW�LQ�XQVHU�
NOHLQHV�7HDP�SDVVW�   

%DUEDUD�ZRKQW�PLW�LKUHU�)DPLOLH�LQ�,UVFKHQ�XQG�DUEHLWHW  
YRQ�0RQWDJ�ELV�'RQQHUVWDJ��WHLOZHLVH�DXFK�LP�+RPH-
2IILFH��]X�XQVHUHQ�EHNDQQWHQ�.DQ]OHL-gIIQXQJV]HLWHQ��� 

.DUROLQH YHUVWlUNW�XQVHU�7HDP�LQ�GHU�%XFKKDOWXQJ��LVW�DEHU�DXFK�I�U�GLH�
$JHQGHQ XQG�$EUHFKQXQJHQ�EHL�HLQHP�.OLHQWHQ�DXV�GHP�%HUHLFK�GHU� 
|IIHQWOLFKHQ�+DQG�]XVWlQGLJ� )DFKOLFK NRQQWH VLH�DXVUHLFKHQGH� 
NDXIPlQQLVFKH�%HUXIVHUIDKUXQJHQ�LQ GHQ�%HUHLFKHQ +RWHOJHZHUEH��LP�
+DQGHO�XQG�VFKOXVVHQGOLFK��EHU����-DKUH LP�%DXJHZHUEH�VDPPHOQ��
�����DEVROYLHUWH�.DUROLQH�QHEHQEHUXIOLFK�DXFK�QRFK�HUIROJUHLFK GLH� 
%HUXIVUHLIHSU�IXQJ��1DFK�HLQHU�NXU]HQ��IDPLOLHQEHGLQJWHQ��3DXVH� 
EHJLQQW�VLH�MHW]W�LQ�XQVHUHU�6WHXHUEHUDWXQJVNDQ]OHL�HLQ�QHXHV�EHUXIOLFKHV�
.DSLWHO�XQG�EULQJW�LKUH�JUR�HQ�IDFKOLFKHQ�(UIDKUXQJHQ�
DXV�GHQ�JHQDQQWHQ�%HUHLFKHQ�HLQ� 

:LU�IUHXHQ�XQV�ZLUNOLFK�VHKU� PLW�.DUROLQH�HLQH ZHLWHUH�
0LWDUEHLWHULQ�JHIXQGHQ�]X�KDEHQ��GLH�DXFK�PHQVFKOLFK�
DXVJH]HLFKQHW�LQ�XQVHU NOHLQHV�7HDP�SDVVW�   

'LH�JHE�UWLJH�2EHUYHOODFKHULQ�ZRKQW�MHW]W�PLW�LKUHU� 
)DPLOLH�LQ :LQNOHUQ�XQG�DUEHLWHW EHL�XQV DQ�GHQ� 
7DJHQ�0RQWDJ-'LHQVWDJ-'RQQHUVWDJ�YRQ���-����8KU�� 

/LHEH�%DUEDUD��OLHEH�.DUROLQH�� 

+HU]OLFK�ZLOONRPPHQ� YLHO�6SD��EHL�XQV�LP�7HDP�XQG�DQ�GHU�$UEHLW�I�U XQVHUH�.XQGHQ� :LU� 
IUHXHQ�XQV�DXI�HLQH�ODQJMlKULJH�XQG�JXWH�=XVDPPHQDUEHLW�PLW�HXFK�   

6FKOXVVHQGOLFK�VDJH�LFK�HXFK��OLHEH�.XQGHQ��DEHU�HLQ�JUR�HV�'$1.(�XQG�ELWWH�HXFK� 
JOHLFK]HLWLJ� XQV�DOV�7HDP�ZHLWHUKLQ�HXHU�9HUWUDXHQ�]X�VFKHQNHQ�XQG�VR JHPHLQVDP�GLH�=XNXQIW�
HUIROJUHLFK JHVWDOWHQ�]X�N|QQHQ�� 

(XHU�0LFKDHO�'XOOQLJ 

1HX]XJlQJH�LQ�GHU�.DQ]OHL�'XOOQLJ� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

%DUEDUD�/HQJIHOGQHU 

.RQWDNWGDWHQ� 

%DUEDUD�/HQJIHOGQHU�� 
%LODQ]EXFKKDOWHULQ 

H-0DLO��EDUEDUD#NDQ]OHL-GXOOQLJ�DW� 

7HO����������������':���� 

.RQWDNWGDWHQ� 

.DUROLQH�(GOLQJHU� 
%XFKKDOWHULQ�6DFKEHDUEHLWHULQ 

H-0DLO��NDUROLQH#NDQ]OHL-GXOOQLJ�DW� 

7HO����������������':��� 

 

:HLWHUV�G�UIHQ�ZLU�HXFK�DXFK�QDFK GHU�DEJHVFKORVVHQHQ� 
(LQDUEHLWXQJV]HLW�XQVHUH�QHXH�0LWDUEHLWHULQ��)UDX�.DUROLQH�(GOLQJHU�  
YRUVWHOOHQ�� 
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)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ�����������������������������������������������������������������������������������������    �������6HLWH�� 

%LNHYHUOHLK�EHL�,QWHUVSRUW�0HQWLO�)ODWWDFK�–�6KRS�LQ�.OHLQGRUI� 
$XFK�GLHVHQ�6RPPHU�ELHWHW�,QWHUVSRUW�0HQWLO�ZLHGHU�GHQ�DOWEHZlKUWHQ�%LNH-9HUOHLK�DQ� 
7DULIH�]X�GHQ�9HUOHLKDUWLNHOQ�ILQGHQ�6LH�DXI�GHU�:HEVLWH�YRQ�,QWHUVSRUW�0HQWLO�� 
KWWSV���LQWHUVSRUWPHQWLO�DW�YHUOHLK�VRPPHUVSRUW� 
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-HGHQ�'LHQVWDJ�YRQ�������ELV�������8KU�XQG�MHGHQ�6DPVWDJ�YRQ�������ELV�������8KU 

$/7672))6$00(/=(17580�)/$77$&+ 

8QVHU�$OWVWRIIVDPPHO]HQWUXP�LVW�LPPHU�IUHLWDJV�YRQ�������ELV�������8KU�JH|IIQHW�� 

$OWNOHLGHUVlFNH�VLQG�NRVWHQORV�DP�*HPHLQGHDPW�HUKlOWOLFK�XQG�N|QQHQ�IUHLWDJV�LP�$OWVWRIIVDP�
PHO]HQWUXP�DEJHJHEHQ�ZHUGHQ�� 
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5HVWP�OO ]ZHLZ|FKLJH�XQG�YLHUZ|FKLJH�(QWOHHUXQJ  $OWSDSLHU 

'RQQHUVWDJ������������        7RXU����6DPVWDJ������������ 

0LWWZRFK�� ����������        7RXU����6DPVWDJ������������ 

'RQQHUVWDJ������������        7RXU����)UHLWDJ������������ 

0LWWZRFK������������        7RXU����)UHLWDJ������������ 

*HOEHU�6DFN          7RXU����)UHLWDJ������������ 
0RQWDJ�������������XQG�0RQWDJ������������ 
 
635(&+6781'(1 
1RWDUVSUHFKVWXQGH�PLW�0DJ��,OVH�5DGO 
0LWWZRFK�������������XQG�0LWWZRFK������������� 

%�UJHUPHLVWHUVSUHFKVWXQGHQ 
-HGHQ�)UHLWDJ�YRQ�������ELV�������8KU 

3IOHJHQDKYHUVRUJXQJ��)UDX�.RUQHOLD�=ZLVFKHQEHUJHU 
-HGHQ����'RQQHUVWDJ�XQG����'RQQHUVWDJ�LP�0RQDW������������������������������������ 
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6R]LDOYHUVLFKHUXQJVDQVWDOW�GHU�6HOEVWlQGLJHQ��696� 
-HGHQ�]ZHLWHQ�0LWWZRFK���YRQ�������-�������8KU�DP�*HPHLQGHDPW�2EHUYHOODFK 

%9$(%��9HUVLFKHUXQJVDQVWDOW�|IIHQWOLFKH�%HGLHQVWHWHU��(LVHQEDKQHQ�XQG�%HUJEDX� 
7HOHIRQLVFKH�$XVN�QIWH�XQWHU������������� 

696��6R]LDOYHUVLFKHUXQJVDQVWDOW�GHU�JHZHUEOLFKHQ�:LUWVFKDIW�� 
1XU�QDFK�9RUDQPHOGXQJ�XQWHU������������� 

3HQVLRQVYHUVLFKHUXQJVDQVWDOW�I�U�$UEHLWHU�XQG�$QJHVWHOOWH 
1DFK�WHOHIRQLVFKHU�9HUHLQEDUXQJ��������������� 
-HGHQ�0RQWDJ�XQG�0LWWZRFK��DX�HU�)HLHUWDJ��YRQ�������ELV�������8KU� 

%H]LUNVJHULFKW�6SLWWDO�DQ�GHU�'UDX 
-HGHQ�'LHQVWDJ�YRQ�������ELV�������8KU�DP�%H]LUNVJHULFKW�6SLWWDO�DQ�GHU�'UDX�� 

$NWXHOOH�7HUPLQH 

5HGDNWLRQVVFKOXVV�I�U�GDV�QlFKVWH�*HPHLQGHUXQGVFKUHLEHQ�LVW�DP����-XOL������ 
*HZ�QVFKWH�(LQVFKDOWXQJHQ�ELWWH�SHU�0DLO�DQ�SDWULFLD�HGOLQJHU#NWQ�JGH�DW 


