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����������������������������������
)ඔඉගගඉඋඐ 
7ඍඔ�������-��� 

)/$77$&+#ඓගඖ�ඏඌඍ�ඉග 

=XJHVWHOOW�GXUFK�SRVW�DW�����������   ����$Q�HLQHQ�+DXVKDOW����������   �����$PWOLFKH�0LWWHLOXQJ 

1(8,*.(,7(1�GHU� 
7UDFKWHQNDSHOOH�)ODWWDFK 

1(8,*.(,7(1� 
DXV�GHU�9RONVVFKXOH�)ODWWDFK 

1(8,*.(,7(1�GHU�)UHLZLOOLJHQ�
)HXHUHUZHKU�)ODWWDFK-)UDJDQW 

· ,QIRUPDWLRQHQ�GHU� 
gIIQXQJV]HLWHQ�XQG�DNWXHOOHQ�
3UHLVHQ�GHV�)UHLVFKZLPPEDGV�
XQG�GHU�5DJJDVFKOXFKW� 

· 7DJHVILVFKHUNDUWHQ 

· %HGDUIVHUKHEXQJ�I�U� 
:RKQXQJHQ� 

· ,QIRUPDWLRQHQ�'XDOH�=XVWHOOXQJ�
XQG�(LQ]XJVHUPlFKWLJXQJ 

· 1(8,*.(,7(1�DXV�GHP� 
.LQGHUJDUWHQ�)ODWWDFK 

· 9HUHLQ�Ä:LU�I�U�.LQGHU�LQ� 
)ODWWDFK³ 

· (KHVFKOLH�XQJ 

· $NWLYLWlWHQ�LP�:HLQEHUJ�GHU� 
*UDIHQ%(5*(5LQ 

· 7LHUJHVFK�W]WHV�&RDFKLQJ 

· 3UlVLGLXPVVLW]XQJ�DXI� 
�������0HWHU 

· )DPLOL-D���*HVXQGH�*HPHLQGH 

· ,QVHUDWH���7HUPLQH��� 
*HVXFKW�ZLUG 
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6DLVRQVWDUW� 
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)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

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

$X�HUKDOE�GHU�)HULHQ� ������ELV�������8KU 
:lKUHQG�GHQ�)HULHQ�  ������ELV�������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�� 

&ƌĞŝƐĐŚǁŝŵŵďĂĚ�&ůĂƩĂĐŚ͗           
�ŝŶƚƌŝƩƐƉƌĞŝƐĞ�ƉƌŽ�WĞƌƐŽŶ�Ĩƺƌ�ĚĂƐ�:ĂŚƌ�ϮϬϮϯ 
;ŝŶŬů͘�ϭϯй�Dt^ƚ͘Ϳ 

<ŝŶĚĞƌ�;ϲ�ďŝƐ�ϭϴ�:ĂŚƌĞͿ 
dĂŐĞƐĞŝŶƚƌŝƩ Φ�ϱ͕ϬϬ 

ϳ-dĂŐĞƐ-<ĂƌƚĞ 
;ͣϳ�dĂŐĞ�ŝŶ�ĚĞƌ�^ĂŝƐŽŶ͞Ϳ Φ�ϭϱ͕ϬϬ 

^ĂŝƐŽŶŬĂƌƚĞ Φ�ϯϱ͕ϬϬ 

�ďĞŶĚŬĂƌƚĞ�;Ăď�ϭϲ͗ϬϬ�hŚƌͿ Φ�ϰ͕ϬϬ 

&ƌĞŝĞƌ��ŝŶƚƌŝƩ�Ĩƺƌ�<ŝŶĚĞƌ�ďŝƐ�ǌƵŵ�ƐĐŚƵůƉŇŝĐŚƟŐĞŶ��ůƚĞƌ�ďǌǁ͘�ďŝƐ�ǌƵŵ�ĞƌƐƚĞŶ�^ĐŚƵůďĞƐƵĐŚ�;ĂƵĐŚ�sŽƌƐĐŚƵůĞͿ͊  

�ƌǁĂĐŚƐĞŶĞ 

dĂŐĞƐĞŝŶƚƌŝƩ Φ�ϴ͕ϬϬ 
�ďĞŶĚŬĂƌƚĞ�;Ăď�ϭϲ͗ϬϬ�hŚƌͿ Φ�ϲ͕ϬϬ 
ϳ-dĂŐĞƐ-<ĂƌƚĞ 
;ͣϳ�dĂŐĞ�ŝŶ�ĚĞƌ�^ĂŝƐŽŶ͞Ϳ Φ�Ϯϰ͕ϬϬ 

^ĂŝƐŽŶŬĂƌƚĞ�;ŶŝĐŚƚ�ƺďĞƌƚƌĂŐďĂƌͿ Φ�ϳϬ͕ϬϬ 
^ĂŝƐŽŶŬĂƌƚĞ�;ƺďĞƌƚƌĂŐďĂƌͿ Φ�ϭϬϬ͕ϬϬ 
'ƌƵƉƉĞŶĞŝŶƚƌŝƩ�Ĩ͘�ZĞŝƐĞŐƌƵƉƉĞŶ�ƵŶĚ�^ĐŚƵůŬůĂƐƐĞŶ 
^ĐŚƵůŬůĂƐƐĞŶ�ƵŶĚ�:ƵŐĞŶĚŐƌƵƉƉĞŶ�;ďŝƐ�ϭϴ�:ĂŚƌĞͿ�ŵŝƚ�ŵŝŶͲ
ĚĞƐƚĞŶƐ�ϭϱ�WĞƌƐŽŶĞŶ�Ĩƺƌ�ĞŝŶŵĂůŝŐĞŶ��ŝŶƚƌŝƩ�–�ƉƌŽ�WĞƌƐŽŶ Φ�ϰ͕ϬϬ 

E�h 

E�h 

5DJJDVFKOXFKW—³'LH�6FKOXFKW�GHU�6FKOXFKWHQ³ 

EĂƚƵƌĚĞŶŬŵĂů�ͣZĂŐŐĂƐĐŚůƵĐŚƚ͞   
�ŝŶƚƌŝƩƐƉƌĞŝƐĞ�ƉƌŽ�WĞƌƐŽŶ�Ĩƺƌ�ĚĂƐ�:ĂŚƌ�ϮϬϮϯ�
;ŝŶŬů͘�ϭϯй�hƐƚ͘Ϳ 

�ŝŶǌĞůƉĞƌƐŽŶĞŶ 
Φ�ϵ͕ϬϬ 

'ƌƵƉƉĞŶ�ƉƌŽ��ƌǁĂĐŚƐĞŶĞƌ 
;Ăď�ϭϱ�WĞƌƐŽŶĞŶͿ Φ�ϲ͕ϬϬ 

<ŝŶĚĞƌ�;ϲ-ϭϴ�:ĂŚƌĞͿ 
Φ�ϲ͕ϬϬ 

'ƌƵƉƉĞŶ�ƉƌŽ�<ŝŶĚ�;Ăď�ϭϱ�WĞƌƐŽŶĞŶͿ 
Φ�ϰ͕ϬϬ 

^ĞŶŝŽƌĞŶ�ƉƌŽ�WĞƌƐŽŶ 
Φ�ϴ͕ϬϬ 

8QVHU� $XVIOXJV]LHO� GLH� 5DJJDVFKOXFKW� LVW� EHUHLWV� VHLW� ��� 0DL� I�U� GLH� GLHVMlKULJH� 6RPPHUVDLVRQ� 
JH|IIQHW�� 

gIIQXQJV]HLWHQ������ 

����0DL�–�����0DL����� 
ª WlJOLFK�������–�������8KU��OHW]WHU�(LQODVV�������8KU 

����0DL�–�����6HSWHPEHU����� 
ª WlJOLFK�������–�������8KU��OHW]WHU�(LQODVV�������8KU 

����6HSWHPEHU�–�����2NWREHU����� 
ª WlJOLFK�������–�������8KU��OHW]WHU�(LQODVV�������8KU 

����2NWREHU�–�FD������2NWREHU����� 
ª WlJOLFK�������–�������8KU��OHW]WHU�(LQODVV�������8KU 
*H|IIQHW�ELV�YRUDXVVLFKWOLFK�(QGH�2NWREHU�
�ZLWWHUXQJVDEKlQJLJ�� 

EĞƵĞ� PīŶƵŶŐƐǌĞŝƚĞŶ� ŝŵ� �ĂĚĐĂĨĞ͗�� 
dćŐůŝĐŚ�ǀŽŶ�ϭϬ͗ϬϬ�hŚƌ�ďŝƐ�ϭϵ͗ϬϬ�hŚƌ 

E�h 



 

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

:LU� P|FKWHQ� 6LH� GDU�EHU� ,QIRUPLHUHQ�� GDVV� 9RUVFKUHLEXQJHQ� 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� DXFK� 
HOHNWURQLVFK�]XJHVWHOOW�ZHUGHQ�N|QQHQ��'LHVH�N|QQHQ�SHU�0DLO��EHUPLWWHOW�ZHUGHQ��DXVJHGUXFNW�
RGHU� DEJHVSHLFKHUW� ZHUGHQ�� 'LHVHV� NRVWHQORVH� 6HUYLFH� KLOIW� *HOG� ]X� VSDUHQ� XQG� HQWODVWHW� GLH�
8PZHOW�� 

:LH�N|QQHQ�6LH�VLFK�I�U�GLH�'XDOH�=XVWHOOXQJ�DQPHOGHQ"� 

�� 6HQGHQ�6LH�XQV�HLQ�0DLO�DQ�IODWWDFK#NWQ�JGH�DW�XQG�YHUZHQGHQ�6LH�GD]X�GLH�0DLO-$GUHVVH��
DQ�GLH�N�QIWLJ�GLH�9RUVFKUHLEXQJHQ�YHUVHQGHW�ZHUGHQ�VROOHQ�� 

�� %LWWH�JHEHQ�6LH�DOV�%HWUHII�Ä'XDOH�=XVWHOOXQJ³�DQ�� 

�� ,QV�7H[WIHOG�JHEHQ�6LH�ELWWH�,KUHQ�1DPHQ��,KUH�$QVFKULIW��XQG�GHQ�+LQZHLV�Ä,FK�P|FKWH�GLH�
9RUVFKUHLEXQJ�LQ�=XNXQIW�HOHNWURQLVFK�HUKDOWHQ³�EHNDQQW� 

�� 2GHU�6LH�ZHQGHQ�VLFK�GLUHNW�DQ�GLH�0LWDUEHLWHU�GHU�*HPHLQGH�� 

 

=XVlW]OLFK�EHVWHKW�GLH�0|JOLFKNHLW��=DKOXQJHQ�EHTXHP�XQG�VLFKHU�PLWWHOV�(LQ]XJVHUPlFKWLJXQJ�
GXUFKI�KUHQ�]X�ODVVHQ��(LQ�)RUPXODU�]XU�(UPlFKWLJXQJ�GHU�(LQ]LHKXQJ�YRQ�9RUVFKUHLEXQJHQ�LVW�
DXI�GHU�*HPHLQGH�+RPHSDJH��KWWSV���IODWWDFK�JY�DW��XQWHU�$PWVWDIHO�-�6(3$-/DVWVFKULIWVIRUPXODU��
]X� ILQGHQ��(V�EHVWHKW�DXFK�GLH�0|JOLFKNHLW��GLH�(LQ]XJVHUPlFKWLJXQJ�DXI�EHVWLPPWH�$EJDEHQ��
ZLH�]XP�%HLVSLHO�:DVVHU-��.DQDO–�XQG�0�OOJHE�KUHQ�]X�EHVFKUlQNHQ���=XGHP�LVW�GHU�:LGHUUXI�
GHU�(LQ]XJVEHUHFKWLJXQJ�MHGHU]HLW�P|JOLFK�� 

%HL�ZHLWHUHQ�)UDJHQ�ZHQGHQ�6LH�VLFK�ELWWH�DQ�GLH�0LWDUEHLWHU�GHU�*HPHLQGH�������������� 

 

 

8P� GHQ� %HGDUI� DQ� :RKQXQJHQ� LP� *HPHLQGHJHELHW� HUKHEHQ� ]X� N|QQHQ�� ELWWHQ� ZLU� DOOH� 
:RKQXQJVVXFKHQGH�,QWHUHVVLHUWH� � VLFK� LP� *HPHLQGHDPW� ]X� PHOGHQ�� *UXQG� GDI�U� LVW�� GHQ� 
*HVDPW�EHUEOLFN��EHU�N�QIWLJH�3URMHNWH�]X�HUODQJHQ�� 

'XDOH�=XVWHOOXQJ�(LQ]XJVHUPlFKWLJXQJ 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

7DJHVILVFKHUNDUWHQ 
$XFK� KHXHU� VLQG� ZLHGHU� 7DJHVILVFKHUNDUWHQ� I�U� GLH� 5HYLHUH� GHV� .HODJ-�� 
0|OO-� XQG� 7HXFKHOEDFKV� 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�� 

%HGDUIVHUKHEXQJ�I�U�:RKQXQJHQ�LP�*HPHLQGHJHELHW 



 

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

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

1(8,*.(,7(1�DXV�GHP�.LQGHUJDUWHQ 

�ƵƐŇƵŐ�ŝŶƐ��ĞƐƵĐŚĞƌǌĞŶƚƌƵŵ�DĂůůŶŝƚǌ 

 

 
�ŵ� &ƌĞŝƚĂŐ͕� ϭϮ͘� DĂŝ� ŵĂĐŚƚĞŶ� ǁŝƌ� ƵŶƐ� ĂƵĨ� ĚĞŶ� tĞŐ� ŶĂĐŚ�
DĂůůŶŝƚǌ�ƵŶĚ�ĨŽůŐƚĞŶ�ĚĞƌ��ŝŶůĂĚƵŶŐ�ǀŽŶ�,ĂŶƐŝ�,ŝƌƐĐŚ͘ 
 

:ĞĚĞƐ� :ĂŚƌ� ǁŝƌĚ� ƐĞŝƚĞŶƐ� ĚĞƐ� EĂƟŽŶĂůƉĂƌŬƐ� ĞŝŶ� 
<ŝŶĚĞƌŐĂƌƚĞŶƉƌŽŐƌĂŵŵ� ĂŶŐĞďŽƚĞŶ͕� ŝŶ� ĚĞŵ� dŚĞŵĞŶ� ĚĞƐ� 
EĂƟŽŶĂůƉĂƌŬƐ�ǀĞƌŵŝƩĞůƚ�ǁĞƌĚĞŶ͘��ŝĞƐĞƐ�:ĂŚƌ�ƐƚĂŶĚ�ĚĞƌ�,ŝƌƐĐŚ�
ŝŵ�DŝƩĞůƉƵŶŬƚ� ƵŶĚ� ŐĞŵĞŝŶƐĂŵ�ŵŝƚ� ϰ� EĂƟŽŶĂůƉĂƌŬ-ZĂŶŐĞƌŶ�
ĚƵƌŌĞŶ�ǁŝƌ�ǀŝĞů�ƺďĞƌ�ĚĞŶ�,ŝƌƐĐŚ�ƵŶĚ�ƐĞŝŶĞ�&ƌĞƵŶĚĞ� ŝŵ�tĂůĚ�
ůĞƌŶĞŶ͘� 
 

,ĂŶƐŝ�,ŝƌƐĐŚ�ŚŽůƚĞ�ƵŶƐ�ƐŽŐĂƌ�ďĞŝŵ��ƵƐ�Ăď�ƵŶĚ�ƚĂŶǌƚĞ�ŵŝƚ�ƵŶƐ�
ĚĞŶ�ͣ,ĂŶƐŝ�,ŝƌƐĐŚ�–�^ŽŶŐ͘͞ 

�Ɛ� ǁĂƌ� ĞŝŶ� ĚƵƌĐŚĂƵƐ� ŐĞůƵŶŐĞŶĞƌ� dĂŐ� ƵŶĚ� ǁŝƌ� ŚĂƩĞŶ� ŐƌŽƘĞŶ�
^ƉĂƘ͘�tŝƌ�ĨƌĞƵĞŶ�ƵŶƐ�ƐĐŚŽŶ�ĂƵĨ�ŶćĐŚƐƚĞƐ�:ĂŚƌ͕�ǁĞŶŶ�ĞƐ�ǁŝĞĚĞƌ�
ŚĞŝƘƚ͗ 

ͣ�ď�ŶĂĐŚ�DĂůůŶŝƚǌ͊͞ 



 

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

1(8,*.(,7(1�DXV�GHU�9RONVVFKXOH�)ODWWDFK� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

(567.20081,21  
 

:LU�JUDWXOLHUHQ�XQVHUHQ�(UVWNRPPXQLRQNLQGHUQ�/DUD��$PDOLD��0LD�XQG�
1LNODV� ]X� LKUHP� EHVRQGHUHQ� 7DJ�� GHU� DP� ��� 0DL� LQ� GHU� 3IDUUNLUFKH� 
)ODWWDFK�JHIHLHUW�ZXUGH��(V�ZDU�HLQ�ZXQGVFK|QHV�)HVW��DXI�GDV�HXFK�
)UDX�5HOLJLRQVOHKUHULQ�$QGUHD�/DFNQHU�XQG�HXUH�(OWHUQ�JXW�YRUEHUHLWHW�
KDEHQ��:LU�Z�QVFKHQ�HXFK�DXI�HXUHP�ZHLWHUHQ�/HEHQVZHJ�DOOHV�*XWH�
XQG�*RWWHV�6HJHQ�    

)8�%$//-7($0�'(5�92/.66&+8/(�)/$77$&+� 
,0�%(=,5.6),1$/(   
 

'LH� 96� )ODWWDFK� IUHXW� VLFK� PLW� LKUHQ� )X�EDOOHUQ� �EHU� WROOH� (UIROJH� EHLP� 
5DLND-96-&XS����8QVHUHP�7HDP�PLW�7UDLQHU�*HUQRW�0DLHU�JHODQJ�DP����0DL�
EHL�GHU�9RUHQWVFKHLGXQJ�LQ�3HQN�GHU�$XIVWLHJ�LQV�%H]LUNVILQDOH��'LHVHV�IDQG�
DP� ���� 0DL� LQ� 6HHERGHQ� VWDWW�� 'LH� �� VWlUNVWHQ� 9RONVVFKXOWHDPV� GHV� 
%H]LUNHV�NlPSIWHQ�KLHU�XP�GHQ�6LHJ��'LH�.LFNHU�GHU�96�)ODWWDFK�ZDUHQ�QXU�
GHU�96�6HHERGHQ�XQWHUOHJHQ�XQG�NRQQWHQ�HLQHQ�VDJHQKDIWHQ����3ODW]�EHLP�
%H]LUNVILQDOH�HUVSLHOHQ��=X�GLHVHU�JUR�DUWLJHQ�/HLVWXQJ�JUDWXOLHUHQ�ZLU� UHFKW�
KHU]OLFK� XQG� EHGDQNHQ� XQV� DXFK� EHL� *HUQRW�� GHP� ZHOWEHVWHQ� 7UDLQHU�� I�U� 
VHLQHQ� VHOEVWORVHQ� (LQVDW]� I�U� XQVHUH� 6SRUWOHU�� 'DQNH� VDJHQ�P|FKWHQ� ZLU�
DXFK� XQVHUHP� %*0� .XUW� 6FKREHU�� GHU� GLH� %XVNRVWHQ� QDFK� 6HHERGHQ� 
�EHUQRPPHQ� KDW�� 6RPLW� NRQQWH� DXFK� GHU� )DQFOXE� GDEHL� VHLQ� XQG� XQVHUH�
0lGHOV� XQG� %XUVFKHQ� ODXWVWDUN� 
XQWHUVW�W]HQ�   

6&+/866*277(6',(167  
 

$P� OHW]WHQ� 6FKXOWDJ�� GHP� ��� -XOL�
������ ILQGHW� XP� �� 8KU� XQVHU� 
6FKXOVFKOXVVJRWWHVGLHQVW� LQ� GHU�
3IDUUNLUFKH� VWDWW�� 'D]X� P|FKWHQ� ZLU�
DOOH� ,QWHUHVVLHUWHQ�KHU]OLFK�HLQODGHQ��
XP� PLW� XQV� I�U� HLQ� JHOXQJHQHV� 
6FKXOMDKU�]X�GDQNHQ�  

5$,.$-0$/:(77%(:(5%  
 

$P� ���� 0lU]� ZXUGHQ� XQVHUH� %LOGHU� ]XP� 7KHPD� Ä:,5-VR� VLHKW� 
=XVDPPHQKDOW� DXV�³� DXI� GHU� 5DLIIHLVHQEDQN� LQ� .OHLQGRUI� DEJHJHEHQ�� 'LH� 
.LQGHU� GHU� ��� XQG� ��� .ODVVH� ZDUWHQ� VFKRQ� JHVSDQQW� DXI� GLH� 
%HNDQQWJDEH� GHU� (UJHEQLVVH�� 0LW� GLHVHP� )RWR� P|FKWHQ� ZLU� HXFK� 
HLQHQ�$XVVFKQLWW�XQVHUHU�:HUNH�]HLJHQ�   

287'2257$*�-:$66(56&+8/(  (QGH�$SULO� IDQG� XQVHU� 8QWHUULFKW� HLQPDO�
DX�HUKDOE� GHV� 6FKXOKDXVHV� VWDWW�� 
8QVHUH� 1DWLRQDOSDUNUDQJHULQ� .DWKULQ�
I�KUWH�XQV�]XP�)UDJDQWEDFK��ZR�ZLU�YLHOH�
:DVVHUWLHUH� HQWGHFNHQ� XQG� XQWHU� GHP�
0LNURVNRS� EHWUDFKWHQ� NRQQWHQ�� :LU� 
YHUIDVVWHQ� DXFK� HLQ� %DFKSURWRNROO� XQG�
DQDO\VLHUWHQ� GLH� :DVVHUTXDOLWlW�� =XP�
6FKOXVV� ZXUGHQ� DXV� 
1DWXUPDWHULDOLHQ�%RRWH�JHEDXW�XQG�LQ�GLH�
0|OO�YHUDEVFKLHGHW�   

'LH�*HPHLQGH�JUDWXOLHUW�]X�GLHVHQ�WROOHQ�(UIROJHQ� 



 

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

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

9HUHLQ�Ä:LU�I�U�.LQGHU�LQ�)ODWWDFK³ 

-$+5(6+$8379(56$00/81* 
 
$P�����$SULO�IDQG�GLH�-DKUHVKDXSWYHUVDPPOXQJ�YRP�9HUHLQ�Ä:LU�I�U�.LQGHU�
LQ� )ODWWDFK³� EHLP� )UDJDQWHU�:LUW� VWDWW�� 9LHOHQ� 'DQN� DQ�2WWR� 	� (ULND� I�U� GLH�
KHU]OLFKH�$XIQDKPH�� 
1HEHQ�GHQ�RIIL]LHOOHQ�7DJHVRUGQXQJVSXQNWHQ�JDE�HV�HLQ�Ä6SHHG-'DWLQJ³�–�YHUVFKLHGHQH�6WDWLR�
QHQ�PLW�YHUVFKLHGHQHQ�)UDJHVWHOOXQJHQ��XP�QHXH�,GHHQ��$QUHJXQJHQ�XQG�9RUVFKOlJH�I�U�XQVHUH�
9HUHLQVDUEHLW�]X�VDPPHOQ��8QVHU�2EPDQQ�GHU�HUVWHQ�6WXQGH�:LOOL�*UDQLJ�KDW�VHLQ�$PW�]XU�FN�
JHOHJW��'$1.(�:LOOL�I�U�GHLQ�(QJDJHPHQW�XQG�GHLQH�$UEHLW�LP�9HUHLQ� 
 

6SRUW�–�	�$EHQWHXHUFDPS�)ODWWDFK 
 
*HUQH� P|FKWHQ� ZLU� HXFK� QRFKPDO� GDV� GLHVMlKULJH� 
6RPPHUFDPS�YRUVWHOOHQ��.,'$&7,9(�–�HLQ�NlUQWHQZHL�
WHU� 9HUHLQ�–� GHU� I�U� GLH� JHVXQGH� (QWZLFNOXQJ� YRQ� .LQ�
GHUQ�XQG�-XJHQGOLFKHQ�VWHKW��ELHWHW�HLQ�$NWLY-�XQG�6SRUW�
FDPS�XQWHU�GHP�0RWWR�Ä6SLHO��6SRUW�XQG�6SD�³�DQ� 
 
1DW�UOLFK� XQWHUVW�W]HQ� ZLU� GLH� 7HLOQDKPH� GHU� 
)ODWWDFKHU�.LQGHU�JHUQH�ILQDQ]LHOO� 
 
¼����--�I�U�.LQGHU�YRQ�0LWJOLHGHUQ� 
�����������GHV�9HUHLQV�Ä:LU�I�U�.LQGHU³ 
¼����--��I�U�DQGHUH�WHLOQHKPHQGH� 
������������)ODWWDFKHU�.LQGHU� 
�������������NHLQH�0LWJOLHGHU�� 

)U�KOLQJVHUZDFKHQ 
 
(V�JLEW�NHLQ�VFKOHFKWHV�:HWWHU�QXU�XQJHHLJQHWH�.OHLGXQJ��8QWHU�GLHVHP�/HLWVDW]�XQG�ZHWWHUIHVW�
JHNOHLGHW�� WUDIHQ� VLFK� )ODWWDFKHU� .LQGHU� PLW� LKUHQ� 0�WWHUQ� DP� ���� 0DL� LP� )ULJJDSDUN� XP� 
JHPHLQVDP� GHQ� )U�KOLQJ� ]X� EHJU��HQ�� 1HEHQ� HLQHP� 6DPHQ-5lWVHO�� 7RQW|SIHQ� EHPDOHQ� XQG� 
EHSIODQ]HQ�� VWDQG� JDQ]� NODU� GHU� 6SD�� XQG� GDV� 6SLHOHQ� LP� 0DWVFK� LP� 9RUGHUJUXQG�� )�U� GHQ� 
+XQJHU� JDE� HV� JHVXQGH� XQG� V��H� /HFNHUHLHQ�� 'DQNH� DQ� GDV� /DJHUKDXV� 2EHUYHOODFK� I�U� GLH�
3IODQ]HQVDPHQ-6SHQGH�� 



 

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

(KHVFKOLH�XQJ 

8PIUDJH 
 
8P�XQVHUH�$QJHERWH�XQG�$NWLYLWlWHQ�ZHLWHU�]X�YHUEHVVHUQ��G�UIHQ�ZLU�HXFK�XP�HLQ�SDDU�0LQXWHQ�
HXUHU�=HLW�ELWWHQ��8QWHU�IROJHQGHP�/LQN�ILQGHW�LKU�XQVHUHQ�2QOLQH-)UDJHERJHQ�]XP�$XVI�OOHQ� 
KWWSV���GRFV�JRRJOH�FRP�IRUPV�G�H��)$,S4/6I�-�\P<LJ0I.6Q�%0[��%14(],-
I*]�H���5G*�U/8+O0*EJ�YLHZIRUP"XVS VKDULQJ  
 
'HU�)UDJHERJHQ�LVW�DXFK�XQWHU�GLHVHP�45-&RGH�DEUXIEDU�� 
� 
 
 
+HU]OLFKHQ�'DQN�I�U�HXUH�0LWKLOIH� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

9HUHLQ�Ä:LU�I�U�.LQGHU�LQ�)ODWWDFK³ 

)RWRFUHGLW��%LOG��)UHHSLN�FRP 

 

:LU�JUDWXOLHUHQ�HXFK� 

YRQ�JDQ]HP�+HU]HQ�]X� 

HXUHP�JUR�HQ�7DJ� 

XQG�Z�QVFKHQ�I�U�GLH� 

JHPHLQVDPH�=XNXQIW� 

DOOHV�*XWH� 

6FKXOVFKOXVVSDUW\ 
 
$XFK� KHXHU� ZLUG� HV� ZLHGHU� HLQH� � 6FKXOVFKOXVVSDUW\� LP� 
)ODWWDFKHU�6FKZLPPEDG�JHEHQ��7HUPLQ�LVW�GHU�OHW]WH�6FKXOWDJ��
)UHLWDJ��GHU����-XOL������� 
'LHVHQ� 7HUPLQ� XQEHGLQJW� VFKRQ� PDO� YRUPHUNHQ�� *HQDXHUH�
,QIRV�IROJHQ�]HLWJHUHFKW� 



 

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

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

1(8,*.(,7(1�GHU�7UDFKWHQNDSHOOH�)ODWWDFK 

)U�KMDKUVNRQ]HUWH 

7UDGLWLRQHOO� VWDUWHWH� GLH� 7UDFKWHQNDSHOOH� )ODWWDFK� PLW� LKUHQ� )U�KMDKUVNRQ]HUWHQ� LQ� GLH� QHXH� 
6DLVRQ�� 'LH� EHLGHQ� .RQ]HUWH� ELOGHQ� VWHWV� HLQHQ� Z�UGLJHQ� 5DKPHQ� I�U� 1HXDXIQDKPHQ� XQG� 
(KUXQJHQ�ODQJJHGLHQWHU�0XVLNHU�LQQHQ��8QWHU�GLH�GLHVMlKULJHQ�*UDWXODQWHQ�UHLKWH�VLFK�X�D��DXFK�
GHU� QHXH� /DQGHVREPDQQ� GHV� .lUQWQHU� %ODVPXVLNYHUEDQGHV� 6WHIDQ� 6��HQEDFKHU�� VRZLH� GHU�
.RPSRQLVW�XQG�$UUDQJHXU�.DUO�6DIDULF�HLQ�� 

)�U� LKUH� 7UHXH� ]XU� 7UDFKWHQNDSHOOH� )ODWWDFK� ZXUGHQ� KHXHU� IROJHQGH�0XVLNNROOHJ�LQQHQ� JHHKUW��

0LFKDHOD�9LHUEDXFK�ZXUGH�I�U�LKU�ODQJMlKULJHV�:LUNHQ�I�U�GLH�%ODVPXVLN�PLW�GHP�9HUGLHQVWNUHX]�
GHV�g%9�LQ�6LOEHU�DXVJH]HLFKQHW� 

$XFK�GXUIWHQ�ZLU�]ZHL�Ä$OWPXVLNDQWLQQHQ³�GLH�(KUHQPLWJOLHGVFKDIW�YHUOHLKHQ�� 

/LHEH�*LVL�0DLHU�XQG� OLHEH�/LVL�0HVVQHU��KHU]OLFKHQ�'DQN� I�U�HXHU� MDKU]HKQWHODQJHV�:LUNHQ� LP�
9HUHLQ��:LU�Z�QVFKHQ�HXFK�LP�0XVLN-5XKHVWDQG�DOOHV�*XWH�� 

1HX�LP�9HUHLQ�EHJU��HQ�G�UIHQ�ZLU�KHU]OLFK� 

8QVHU�$XIUXI�Ä0DUNHWHQGHULQQHQ�JHVXFKW��³�KDW�)U�FKWH�JHWUDJHQ��6R�G�UIHQ�ZLU�$QGUHD�+XEHU�
YOJ��3DWVFKJ�KHU]OLFK�LQ�GHU����5HLKH�ZLOONRPPHQ�KHL�HQ� 

6XFKVW� DXFK� '8� QRFK� HLQH� FRROH� XQG� DEZHFKVOXQJVUHLFKH� )UHL]HLWEHVFKlIWLJXQJ"� %LVW� GX� 
JHVHOOLJ��JXW�JHODXQW�XQG�OLHEVW�HV�PLW�DQGHUHQ�/HXWHQ�]X�TXDWVFKHQ"�'DQQ�ELVW�GX�EHL�XQV�JHQDX�
ULFKWLJ�� 0HOGH� GLFK� JHUQH� EHL� XQVHUHP� 2EPDQQ-7HDP� 0LFKDHO� 0D\HU� ������ ��������� XQG� 
&KULVWRSK�9LHUEDXFK�MXQ�����������������I�U�ZHLWHUH�,QIRV��:LU�IUHXHQ�XQV�DXI�',&+� 

6HEDVWLDQ�3X�QLJ ���-DKUH�0LWJOLHGVFKDIW   
3DWULN�*iVSiU ���-DKUH�LP�'LHQVWH�GHU�

%ODVPXVLN 
9HUGLHQVWDE]HLFKHQ�%URQ]H 

&KULVWLDQ�9LHUEDFK ���-DKUH�0LWJOLHGVFKDIW   

$QGUHDV�6XQWLQJHU ���-DKUH�0LWJOLHGVFKDIW   

-RVHI�3X�QLJ ���-DKUH�LP�'LHQVWH�GHU�
%ODVPXVLN 

9HUGLHQVWDE]HLFKHQ�6LOEHU 

(PPD�/XLVD�$PSIHUWKDOHU 6D[RSKRQ 

&OHPHQV�*UDQLJ 7URPSHWH�)O�JHOKRUQ 

0DUFR�3LFKOHU 7URPSHWH�)O�JHOKRUQ 

-XOLDQ�6FKPLGO 3RVDXQH 

 



 

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

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

+HU]OLFKH�*UDWXODWLRQ�]XP�2.26-)|UGHUSUHLV����� 

'DV�.ODULQHWWHQTXDUWHWW��7DXHUQNODQJ³��PLW�GHQ�)ODWWDFKHULQQHQ�/LQGD�
(EQHU� XQG� 3DXOD� :HEKRIHU�� ZXUGH� DP� ���� $SULO� EHL� HLQHP� 
*DODNRQ]HUW�DP�,VHOVEHUJ�I�U�EHVRQGHUH�0XVLNDOLVFKH�/HLVWXQJHQ�PLW�
GHP� �RNRV� )|UGHUSUHLV� ������ DXVJH]HLFKQHW�� 0XVLNDOLVFK� JHOHLWHW�
ZLUG�GLHVHV�(QVHPEOH�YRP�0XVLNVFKXOOHKUHU�+DUDOG�.XQGHUW� 
ÄRNRV³�LVW�HLQ�9HUHLQ�]XU�)|UGHUXQJ�PXVLVFK�EHJDEWHU�0HQVFKHQ�DXV�
2EHUNlUQWHQ� XQG� 2VWWLURO�� 0LWEHJU�QGHU� GLHVHV� 9HUHLQV� LVW� GHU� 
JHE�UWLJH�)ODWWDFKHU�*HUDOG�5DQDFKHU� 

/HLVWXQJVDE]HLFKHQ-3U�IXQJHQ� 

)ROJHQGHQ�-XQJPXVLNHU�LQQHQ�JUDWXOLHUHQ�ZLU�KHU]OLFK�]X�LKUHQ�PLW�(UIROJ�DEJHOHJWHQ�3U�IXQJHQ� 

/LVD�%UDXQKRIHU .ODULQHWWH -XQLRU�/$ 6HKU�JXWHU�(UIROJ 

/XND�%XJHOQLJ 4XHUIO|WH /$�%URQ]H 6HKU�JXWHU�(UIROJ 

-RQDV�*UDQLJ 7HQRUKRUQ /$�%URQ]H 6HKU�JXWHU�(UIROJ 

/XNDV�+RWWHU 7HQRUKRUQ /$�%URQ]H 6HKU�JXWHU�(UIROJ 

0RQMD�3HWVFKHU .ODULQHWWH /$�%URQ]H 6HKU�JXWHU�(UIROJ 

7KHR�3XFKHU-3DFKHU 7HQRUKRUQ /$�%URQ]H $XVJH]HLFKQHWHU�(UIROJ 

0DMD�8QWHUZHJHU 2ERH -XQLRU�/$ $XVJH]HLFKQHWHU�(UIROJ 

0RULW]�8QWHUZHJHU 7HQRUKRUQ -XQLRU�/$ 6HKU�JXWHU�(UIROJ 

(UVWNRPPXQLRQ 

$XFK� KHXHU� EHJOHLWHWH� GLH� 7UDFKWHQNDSHOOH� )ODWWDFK� GLH� (UVWNRPPXQLRQNLQGHU� XQG� LKUH� 3DWHQ�� 
)DPLOLHQ�XQG�)UHXQGH�PXVLNDOLVFK�YRQ�GHU�6FKXW]HQJHO-.DSHOOH�EHLP�&DIp�*UHLVVOHU�]XU�.LUFKH� 
 
%ODVPXVLN�LVW�EXQW� 

8QWHU� GLHVHP� 0RWWR� JLEW� HV� LQ� GHU� )DFK]HLWVFKULIW� Ä%ODVPXVLN³� GHV� gVWHUUHLFKLVFKHQ� 
%ODVPXVLNYHUEDQGHV� HLQH� 6HULH� �EHU� GLH� 9LHOIDOW� GHU� |VWHUUHLFKLVFKHQ� %ODVPXVLNODQGVFKDIW�� (LQ�
%HLWUDJ� GDULQ� HU]lKOW� YRQ� 0DUWLQ� /RLSROG�� GHU� LQ� XQVHUHP� 9HUHLQ� GLH� 7URPPHO� VSLHOW�� ,Q� GHU� 
DNWXHOOHQ�$XVJDEH�GLHVHU�=HLWVFKULIW� ILQGHW� VLFK�HLQ� ]ZHLVHLWLJHU�%HULFKW� �EHU�0DUWLQ�� VHLQ�+REE\�
XQG�ZDV�HU�VRQVW�QRFK�VR�PDFKW��0DUWLQ�ZLU�VLQG�VWRO]�GDUDXI��GLFK�LQ�XQVHUHQ�5HLKHQ�]X�KDEHQ� 

6SRQVRUHQ��(QVHPEOH�7DXHUQNODQJ�� 
/DQGHVREPDQQ�GHV�.lUQWQHU 
%ODVPXVLNYHUEDQGHV�6WHIDQ�6�VVHQEDFKHU 

7DJ�GHU�%ODVPXVLN�–����0DL����� 

:LU�VLQG��EHUZlOWLJW��(LQ�KHU]OLFKHV�'$1.(6&+g1�DQ�GLH�)ODWWDFKHU�LQQHQ�I�U�
LKUH��*UR�]�JLJNHLW�XQG�8QWHUVW�W]XQJ�� 
,Q� VHFKV�.OHLQJUXSSHQ�PDFKWHQ�ZLU� XQV� WHLOV� ]X�)X��� WHLOV�PLW�$XWRV�DXI�GHQ�
:HJ�TXHU�GXUFK�)ODWWDFK�–�YRQ�+DXV�]X�+DXV��hEHUDOO�KHU]OLFK�DXIJHQRPPHQ��
YHUN|VWLJW� XQG� JXW� JH|OW�� GXUIWHQ� ZLU� GLH� )ODWWDFKHU� %HY|ONHUXQJ� EHL� 
GXUFKZDFKVHQHP�:HWWHU�PXVLNDOLVFK�XQWHUKDOWHQ� 

1HEHQ� GHU� 0XVLN� GXUIWH� QDW�UOLFK� DXFK� HLQ� NOHLQHU� 3ODXVFK�
QLFKW� IHKOHQ� XQG� VR� YHUJLQJ� GLHVHU� Ä7DJ�GHU�%ODVPXVLN³�ZLH�
LP� )OXJ� –� YRQ� �� 8KU� PRUJHQV� ELV� DP� VSlWHQ� 1DFKPLWWDJ� 
NODSSHUWHQ� GLH� HLQ]HOQHQ� *UXSSHQ� JDQ]� )ODWWDFK� DE� XQG� 
KDEHQ�GDEHL�IOHL�LJ�LKUHQ�$QVDW]�WUDLQLHUW� 



 

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

 

$P�)UHLWDJ��GHQ�����$XJXVW�VSLHOHQ�GLH�%UDVV�%R\V�XP�������8KU�LP�:HLQEHUJ�–� 
%5$66�	�:(,1�HLQ�EHVRQGHUHV�(UOHEQLV� 

)�U�XQVHUH�3ODQXQJ�VLQG�EHL�DOOHQ�$NWLYLWlWHQ�$QPHOGXQJHQ�HUIRUGHUOLFK�� 
 

:LU�IUHXHQ�XQV�6LH�KHXHU�LP�:HLQEHUJ�GHU�*UDIHQ%(5*(5,1�EHJU��HQ�]X�G�UIHQ� 
 

 

 

 

 

 

 

 

 

.RQWDNWGDWHQ�� 
 
(UQHVWLQH�%(5*(5� 
–�GLH�*UDIHQ%(5*(5LQ 
:LQ]HULQ� 
02%,/��������������������� 
ZZZ�JUDIHQEHUJHULQ�DW� 
 
 
6\OYLD�*5$1,7=(5� 
–�%HUJZDQGHUI�KUHULQ� 
$OSHQPHQWRULQ 
02%,/��������������������� 
ZZZ�V\OYLD-JUDQLW]HU�DW 

'LH� :LQWHU—E]Z�� )U�KOLQJVDUEHLWHQ� LP� :HLQEHUJ� VLQG� JU|�WHQWHLOV� DEJHVFKORVVHQ�� HV� 
EO�KW�XQG�ZlFKVW��DXFK�GLH�HUVWHQ�QHXHQ�7ULHEH�GHU�:HLQVW|FNH�KDEHQ�VFKRQ�%OlWWHU�� 

$P�GHQ�6RQQWDJHQ�����-XQL�	�����-XOL������YHUDQVWDOWHQ�ZLU�ZLHGHU�%581&+� LP�:HLQEHUJ�–�
%HJLQQ�������8KU�LP�:HLQEHUJ��:LU�JHKHQ�XP������8KU�JHPHLQVDP�YRQ�$XVVHUIUDJDQW�GHQ�6WUDQ�
6WHLJ� KLQDXI� ]XP� :HLQEHUJ�� JHI�KUW� YRQ� %HUJZDQGHUI�KUHULQ� 6\OYLD� *UDQLW]HU�� %HJUHQ]WH� 
7HLOQHKPHU]DKO��$QPHOGXQJ�XQEHGLQJW�HUIRUGHUOLFK��� 
 

(UOHEQLV� :HLQEHUJ� :DQGHUXQJHQ� VWDUWHQ�ZLU� DE� ���� -XOL� MHGHQ�'RQQHUVWDJ� XP�������8KU� LQ�
$XVVHUIUDJDQW�� 3DUNSODW]� )UDJDQWHU�:LUW�� 'DXHU� FD�� �� 6WXQGHQ�PLW�:DQGHUXQJ� ]XP�:HLQEHUJ�� 
JHI�OOW�PLW� YLHOHQ�*HVFKLFKWHQ� DXV� GHU�5HJLRQ�� )�KUXQJ� GXUFK� GHQ�:HLQEHUJ�PLW� GHU�:LQ]HULQ� 
(UQHVWLQH� %HUJHU�� 9HUNRVWXQJ� YRQ� �� YHUVFKLHGHQHQ� :HLQHQ� XQG� %DXHUQEURW� PLW� $XIVWULFKHQ�� 
5HLQH�*HK]HLW�]XP�:HLQEHUJ����0LQXWHQ�� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

$NWLYLWlWHQ�LP�:HLQEHUJ�GHU�*UDIHQ%(5*(5LQ����� 



 

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

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

7LHUJHVW�W]WHV�&RDFKLQJ 

,Q�=XVDPPHQDUEHLW�PLW�)DPLOMD�–�)DPLOHQIRUXP�0|OOWDO� 

7,(5*(67h7=7(6�&2$&+,1*�-�',(�(,*(1(1�67b5.(1�(5.(11(1�81'�67b5.(1 

PLW�6\OYLD�*UDQLW]HU�XQG�LKUHQ�7LHUHQ 

.OHLQH�$OP-$XV]HLW�DXI�GHP�%UXJJHUKRI�LQ�)ODWWDFK� 

7LHU]XP:LU 

 

'LH� 7LHUH� YRQ� $OSHQPHQWRULQ�� %HUJZDQGHUI�KUHULQ� XQG� 7LHUJHVW�W]WHQ� &RDFK� 6\OYLD� *UDQLW]HU�
VLQG� LPPHU� LP� +LHU� XQG� -HW]W� XQG� UHDJLHUHQ� VHQVLEHO� DXI� YHUVFKLHGHQH� 6WLPPXQJHQ� XQG� 
9HUKDOWHQVZHLVHQ��$XI�6\OYLDV�*UHHQ�&DUH-$XV]HLWKRI�%UXJJHU�N|QQHQ�6LH�PLW�LKU�XQG�GHQ�7LHUHQ�
JHPHLQVDP�DOWH�XQG�QHXH�6WlUNHQ�HQWGHFNHQ�XQG�GLHVH�ZHLWHU�VWlUNHQ��6\OYLDV�7LHUH�VWXSVHQ�6LH�
OLHEHYROO� XQG� HKUOLFK� GDKLQ�� ZR� HV� VLFK� ORKQW�� HLQ� ZHQLJ� JHQDXHU� KLQ]XVFKDXHQ�� .LQGHU� DE� �� 
-DKUHQ�G�UIHQ�JHUQH�PLWJHEUDFKW�ZHUGHQ��*|QQHQ�6LH�VLFK�HLQH�NOHLQH�$XV]HLW�YRP�$OOWDJ� 

 

7HUPLQH������� 6DPVWDJ�����-XQL������ 
   6DPVWDJ������-XOL����� 
 

8KU]HLW��MHZHLOV�YRQ�������ELV�������8KU 
 

.RVWHQ�� ¼�������(XUR�SUR�3HUVRQ� 
  .LQGHU�ELV����-DKUH�IUHL� 
 

2UW�� )ODWWDFK 
 *UHHQFDUH-$XV]HLWKRI�%UXJJHU 

 

 

,QIRV�$QPHOGXQJ�� 
6\OYLD�*UDQLW]HU 
�������������� 
LQIR#V\OYLD-JUDQLW]HU�DW 

 

6HOEVWYHUVWlQGOLFK� 
N|QQHQ�ZLU� 
(LQ]HOFRDFKLQJ�QDFK� 
9HUHLQEDUXQJ�MHGHU]HLW� 
DQELHWHQ�� 

 

ǁǁǁ͘ƐǇůǀŝĂ-ŐƌĂŶŝƚǌĞƌ͘Ăƚ� 

ǁǁǁ͘ǁŝƌ-ŝŶƐƟƚƵƚ͘ĐŽŵ 
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������������1HZV�GHU�)HXHUZHKU�)ODWWDFK-)UDJDQW 

:LVVHQVWHVW�GHU�)HXHUZHKUMXJHQG 

$P�6DPVWDJ��GHQ������������IDQG�EHLP�)HXHUZHKUKDXV�)ODWWDFK-)UDJDQW�GHU�:LVVHQVWHVW�GHU�
)HXHUZHKUMXJHQG�DXV�GHP�%H]LUN�6SLWWDO�VWDWW��,QVJHVDPW�QDKPHQ�����-XJHQGPLWJOLHGHU�WHLO� 

���-XJHQGPLWJOLHGHU�GHU�)HXHUZHKU�)ODWWDFK-)UDJDQW�
KDEHQ� GHQ� :LVVHQVWHVW�� GHU� DXV� :LVVHQVVSLHO�� 
:LVVHQVWHVW� %URQ]H�� 6LOEHU� XQG� *ROG� EHVWHKW�� PLW�
DXVJH]HLFKQHWHU� /HLVWXQJ� EHVWDQGHQ�� +HU]OLFKHQ�
'DQN�DQ�XQVHUHQ�-XJHQGEHDXIWUDJWHQ�*ROOHU�0DQXHO�
XQG� VHLQHQ� 6WHOOYHUWUHWHU� +DUWZHJHU� 0DQXHO� VRZLH�
DXFK� GHUHQ� +HOIHU� I�U� GLH� VXSHU� 
9RUEHUHLWXQJ� 

0DLEDXP 
(LQ� KHU]OLFKHV� 'DQNHVFK|Q� GHU� 
%HY|ONHUXQJ� I�U� GHQ� %HVXFK� EHL� 
XQVHUHP� WUDGLWLRQHOOHQ� 0DLEDXP-
$XIVWHOOHQ� 

%HVRQGHUV� EHGDQNHQ� P|FKWHQ� ZLU� XQV�
EHLP�+�WWHQZLUW�.ODXV�I�U�GDV�6SRQVHUQ�
XQVHUHV� KHXULJHQ� 0DLEDXPHV�� VRZLH�
DXFK� GHU� 7UDQVSRUW� ]XP� )HXHUZHKU�
KDXV��9LHOHQ��� OLHEHQ���'DQN���DXFK���DQ�
GHQ� *HZLQQHU� GHU� 0DLEDXPYHUORVXQJ�� 
/HVLDN� 7RP�� ZHOFKHU� GHQ�0DLEDXP� GHU�
)HXHUZHKU� ]XU� ZHLWHUHQ� 9HUVWHLJHUXQJ�
YHUVFKHQNWH�� :HLWHUHV� GDQNHQ� ZLU� 
,VWHQLJ� 6HSS�� :HLVVHQEDFKHU� 6WHIDQ� 

VRZLH� =UDXQLJ� &KULVWLDQ�� GLH� GHQ� %DXP� ]XJXQVWHQ� GHU� 
)HXHUZHKUMXJHQG� HUVWHLJHUWHQ� XQG� GLHVHQ� ZLHGHUXP� GHU� 

)HXHUZHKUMXJHQG�VFKHQNWHQ��=XJXQVWHQ�GHU�)HXHUZHKUMXQJHQG��VSRQVHUW�+�WWHQZLUW�.ODXV�QXQ�
QRFKPDO� GLH� 9HUHGHOXQJ� GHU� %UHWWHU�� GLH� GDQQ� YHUNDXIW� ZHUGHQ�� 'HU� 5HLQHUO|V� NRPPW� ]XU� 
*lQ]H�GHU�-XJHQGIHXHUZHKU�)ODWWDFK-)UDJDQW�]XJXWH� 

(LQ�ULHVHQJUR�HU�'DQN�JLOW�QDW�UOLFK�DXFK�XQVHUHQ�'DPHQ�
XQG� +HUUHQ� VRZLH� GHQ� Ä%DPILDKUDQ³�� GLH� MHGHV� -DKU� 
7D[HQ� KROHQ�� .UDQ]ELQGHQ�� GHQ� %DXP� DXVVXFKHQ� XQG�
DXFK� DOOHV� UXQGKHUXP� RUJDQLVLHUHQ�� 2KQH� GLHVH� WROOH�
7UXSSH�ZlUH�DOOHV�QLFKW�P|JOLFK� 

(LQ� KHU]OLFKHU� 'DQN� JLOW� DXFK� GHU� )LUPD� (70� DXV� 
2EHUYHOODFK�� VRZLH� GHUHQ� .UDQIDKUHU� (JRQ�� GLH� MHGHV�
-DKU� GHQ� .UDQ� I�U� GDV� $XIVWHOOHQ� GHV� 0DLEDXPHV� 
EHUHLWVWHOOHQ� 



 

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

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

)ORULDQLPHVVH 

$P�6DPVWDJ��GHQ�����0DL������IDQG�EHLP�.ULHJHUGHQNPDO�
LQ� )UDJDQW� ]XP� *HGHQNHQ� DQ� GHQ� KHLOLJHQ� )ORULDQ�� GHP�
6FKXW]SDWURQ� GHU� )HXHUZHKUHQ�� GLH� MlKUOLFKH� 
)ORULDQLPHVVH�PLW�+HOGHQHKUXQJ�VWDWW� 

)HXHUZHKUQDFKZXFKV 

(V� IUHXW� XQV� VHKU�� GDVV� ZLU� KHXHU� YLHO� 9HUVWlUNXQJ� I�U� 
XQVHUH�)HXHUZHKU�EHNRPPHQ�KDEHQ��:LU�KHL�HQ�-DNRE�PLW�
GHQ� (OWHUQ� ,VOLW]HU� 6XVDQQH� XQG� 6FKREHU� 'DQLHO� �� (PPD� 
-RVHSKLQH� PLW� GHQ� (OWHUQ� 6DOHQWLQLJ� 0LFKDHOD� XQG� .ROOHU�
&KULV� VRZLH� 6LPRQ�PLW� GHQ� (OWHUQ� 0D\UKRIHU� 7DPDUD� XQG�
5HLFKKROG�3DWULFN�UHFKW�KHU]OLFK�ZLOONRPPHQ�XQG�Z�QVFKHQ�
DOOHV�*XWH�I�U�GDV�)DPLOLHQJO�FN� 

)HXHUZHKU5RFNW�–�GLH�XOWLPDWLYH�/|VFKSDUW\ 

$P� 6DPVWDJ� GHQ� ���� -XOL� ����� ILQGHW� ZLHGHU�
Ä)HXHUZHKU5RFNW� –� GLH� XOWLPDWLYH� /|VFKSDUW\³� PLW�
GHU� 3DUW\EDQG� Ä&+$26³� EHLP� )HXHUZHKUKDXV� LQ�
)ODWWDFK�DE����8KU�VWDWW��:LU�Z�UGHQ�XQV��EHU�HXUHQ�
%HVXFK�VHKU�IUHXHQ��'LH�9RUYHUNDXIVNDUWHQ�VLQG�EHL�
GHQ�0LWJOLHGHUQ�GHU�)HXHUZHKU�)ODWWDFK-)UDJDQW��LP�
&DIH�*UHLVVOHU��LP�*DVWKDXV�5DJJDVFKOXFKW�XQG�EHL�
GHU� 5DLIIHLVHQEDQN� )ODWWDFK� I�U� ��¼� SUR� .DUWH� 
HUKlOWOLFK� 

7HUPLQH������ 
 
���������������-�%H]LUNVPHLVWHUVFKDIWHQ 
����������������������������LQ�+DX]HQGRUI 
�����������-�/DQGHVPHLVWHUVFKDIW� 
���������������������LQ�3RJJHUVGRUI 
�����������–�Ä)HXHUZHKU5RFNW�–�GLH�XOWLPDWLYH 
����������������������/|VFKSDUW\³�LQ�)ODWWDFK 
�����������–�$EVFKQLWWVOHLVWXQJVEHZHUE 
����������������������LQ�5HLQWDO 
�����������-�$EVFKQLWWVOHLVWXQJVEHZHUE 
����������������������LQ�*|ULDFK 
�����������-�$EVFKQLWWVOHLVWXQJVEHZHUE 
����������������������LQ�*P�QG 
�����������-�$EVFKQLWWVOHLVWXQJVEHZHUE 
���������������������LQ�%DOGUDPVGRUI 



 

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

)OXUUHLQLJXQJ����� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎ඗කඕඑඍකග 

3UlVLGLXPVVLW]XQJ�DXI�������0HWHU 

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

$P�6DPVWDJ� GHQ� ��� $SULO� OXG� GHU�2EPDQQ� GHV�
8PZHOWDXVVFKXVVHV�� :HUQHU� +XEHU�� DOOH� 
)ODWWDFKHU�XQG�)ODWWDFKHULQQHQ�]XU�)OXUUHLQLJXQJ�
HLQ�� 6R� ZXUGHQ� LQ� .OHLQJUXSSHQ� $EIlOOH� DQ� 
6WUD�HQ�� :HJHQ�� 6SLHOSOlW]HQ� HWF�� JHVDPPHOW��
1DFK�GHU�$UEHLW�JDE�HV�I�U�DOOH�HLQH�6WlUNXQJ�LQ�
GHU�*OHWVFKHUP�KOH� 
� 
'DQNH� DQ� DOOH� WDWNUlIWLJHQ� +HOIHU� XQG� 
+HOIHULQQHQ��:LU� KRIIHQ� DXFK� LP� QlFKVWHQ� -DKU�
DXI�YLHOH�KHOIHQGHQ�+lQGH�� 

'DV� 3UlVLGLXP� GHV� gVWHUUHLFKLVFKHQ� %XQGHVIHXHUZHKUYHUEDQGHV�� GLH� 6DFKJHELHWVOHLWHU�
XQG�GLH�/DQGHVIHXHUZHKUNRPPDQGDQWHQ�WDJWHQ�YRP����-����0DL������LQ�)ODWWDFK� 

 
)/$77$&+�� 'LH� 6LW]XQJ� YRP� gVWHUUHLFKLVFKHQ� %XQGHVIHXHUZHKUYHUEDQG� IDQG� GLHVHV� 0DO� 
DP� 0|OOWDOHU� *OHWVFKHU� LP� 5HVWDXUDQW� (LVVHH� DXI� EHLQDKH� ������ 0HWHU� +|KH� VWDWW�� 'LH� 
*HVFKlIWVI�KUXQJ�XQG�GDV�7HDP�GHU�0|OOWDOHU�*OHWVFKHUEDKQHQ�KDEHQ�HV�HUP|JOLFKW�GLH�7DJXQJ�
LQ�HLQHP�DWHPEHUDXEHQGHQ�$PELHQWH�GXUFK]XI�KUHQ��1HEHQ�GHU�JUR�]�JLJHQ�8QWHUVW�W]XQJ�GHV�
7HDPV� ZXUGHQ� GLH� 7HLOQHKPHU� DXV� JDQ]� gVWHUUHLFK�� DQ� GHU� 6SLW]H� GHU� 3UlVLGHQW� GHV� 
gVWHUUHLFKLVFKHQ� %XQGHVIHXHUZHKUYHUEDQGHV� 5REHUW� 0D\HU�� DXFK� NXOLQDULVFK� DXIV� +|FKVWH� 
YHUZ|KQW��Ä(V�WXW�JXW��HLQPDO�LQ�HLQHU�VROFK�EHVRQGHUHQ�$WPRVSKlUH�HPSIDQJHQ�]X�ZHUGHQ��XQG�
GLH�EHODVWHQGHQ�$QIRUGHUXQJHQ�DQ�GLH�)XQNWLRQ�HLQPDO�YHUGUlQJHQ�]X�N|QQHQ³��GDQNWH�3UlVLGHQW�
0D\HU� GHP� 2UJDQLVDWRU� XQG� %H]LUNVIHXHUZHKUNRPPDQGDQWHQ� YRQ� 6SLWWDO�'UDX� XQG� 
JOHLFK]HLWLJ %�UJHUPHLVWHU�GHU�JDVWJHEHQGHQ�*HPHLQGH�)ODWWDFK� LP�0|OOWDO��.XUW�6FKREHU��'DV�
5DKPHQSURJUDPP� I�U� GLH� PLWJHUHLVWHQ� 3DUWQHULQQHQ� I�KUWH� VLH� QDFK� 0DOOQLW]�� ZR� LQ� JHVHOOLJHU�
5XQGH�*DVWIUHXQGOLFKNHLW�GHV�7DXHUQWDOHV�JHQRVVHQ�ZXUGH� 
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7HUPLQH�LP�-XQL�XQG�-XOL����� 
6DPVWDJ�������������- 
6RQQWDJ������������ 

gVWHUU��$6.g-
%XQGHVPHLVWHUVFKDIW�	�,QW�� 
.DQX�:LOGZDVVHUVODORP 

:LOGZDVVHUDUHQD�0|OOWDO 
6WDUW�����/DXI�������8KU�� 
���/DXI�������8KU 

'RQQHUVWDJ������������ +O��0HVVH��)URQOHLFKQDPVSUR]HV�
VLRQ�PLW�DQVFKOLH�HQGHP�3IDUU�
IHVW 

3IDUUNLUFKH�)ODWWDFK 
������8KU 

6DPVWDJ������������ +O��)LUPXQJ 3IDUUNLUFKH�)ODWWDFK 

6RQQWDJ������������ %UXQFK�LP�:HLQEHUJ�GHU� 
*UDIHQ%(5*(5LQ 

%HJLQQ�������8KU�LP� 
:HLQEHUJ� 

)UHLWDJ������������ )ULJJD-(VVHQ .XULHUGRUISDUN�)ODWWDFK 
DE�������8KU 

)UHLWDJ������������� 6FKXOVFKOXVVSDUW\ Ä:LU�I�U�.LQGHU�LQ�)ODWWDFK³ 

6DPVWDJ������������ Ä)HXHUZHKU5RFNW³�-� 
'LH�XOWLPDWLYH�/|VFKSDUW\ 

))�)ODWWDFK–)UDJDQW 
)HXHUZHKUKDXV�)ODWWDFK�� 
%HJLQQ��������8KU 

6RQQWDJ������������ %UXQFK�LP�:HLQEHUJ�GHU� 
*UDIHQ%(5*(5LQ 

%HJLQQ�������8KU�LP� 
:HLQEHUJ� 

)UHLWDJ������������ )ULJJD-(VVHQ .XULHUGRUISDUN�)ODWWDFK 
DE�������8KU 

0RQWDJ������������— 
)UHLWDJ������������ 

6RPPHUFDPS�Ä.,'$&7,9(³� 
6SRUW–�XQG�$EHQWHXHUFDPS����� 

Ä:LU�I�U�.LQGHU�LQ�)ODWWDFK³� 

:LU�VXFKHQ�DE�6HSWHPEHU������HLQH�SHUV|QOLFKH�$VVLVWHQ]�DP�$UEHLWVSODW]� �3$$�� I�U�XQVHUHQ�
6RKQ�0DQXHO��5ROOVWXKOIDKUHU���:HOFKH�/HLVWXQJHQ�XQWHU�GLH�3$$�I�U�EHKLQGHUWH�0HQVFKHQ�IDOOHQ��
N|QQHQ�LQWHUHVVLHUWH�3HUVRQHQ�XQWHU�GHU�:HEVLWH��ZZZ�EPN]-JPEK�DW�–�Ä:DV�LVW�3$$"³�–�RGHU�
GLUHNW�EHL�XQV�HUIDKUHQ��'LH�3$$�ZLUG��EHU�HLQ�'LHQVWYHUKlOWQLV�PLW�GHU�%0.]�$VVLVWHQ]�J*PE+�
LQ�.ODJHQIXUW�DXVJH�EW��GLH�(QWORKQXQJ�HUIROJW��EHU�GHQ�.ROOHNWLYYHUWUDJ�GHU�6R]LDOZLUWVFKDIW��NXU]�
6:g���8QVHU�6RKQ�0DQXHO�EHQ|WLJW� I�U����:RFKHQVWXQGHQ�3$$��GDEHL� LVW�X�D��GHU�)DKUWGLHQVW�
]ZLVFKHQ� GHU� :RKQXQJ� LP� DXW$U.� :RKQYHUEXQG� 6SLWWDO� XQG� GHU� $UEHLWVVWHOOH� LQ� )ODWWDFK� 
EHVRQGHUV�ZLFKWLJ��$XV�GLHVHP�*UXQG�LVW�HLQ�)�KUHUVFKHLQ�GHU�.ODVVH�%��3.:��I�U�GLH�3$$�HLQH�
9RUDXVVHW]XQJ�� HLQ� .)=� ZLUG� YRQ� XQV� EHLJHVWHOOW�� 'LH� $UEHLWVWDJH� VLQG�� 0RQWDJ�� 'LHQVWDJ�� 
'RQQHUVWDJ�� )UHLWDJ�� 0LWWZRFK�� :RFKHQHQGH� XQG� )HLHUWDJH� VLQG� GLHQVWIUHL�� 'D� GLH� $UEHLW� LQ� 
XQVHUHU� 6WHXHUEHUDWXQJVNDQ]OHL� HUIROJW� �LP� 6HNUHWDULDW��� ZlUHQ� DOOJHPHLQH� %�URNHQQWQLVVH� EHL�
GHU�3$$�YRQ�9RUWHLO��6RQVW�JLEW�HV�NHLQH�EHVRQGHUHQ�$XVELOGXQJVYRUDXVVHW]XQJHQ��DX�HU��GDVV�
%HZHUEHU,QQHQ�JHUQH�PLW�0HQVFKHQ�PLW�EHVRQGHUHQ�%HG�UIQLVVHQ�DUEHLWHQ�XQG�HQWVSUHFKHQGH�
/LHEH�GD]X�PLWEULQJHQ� 
:HLWHUH�,QIRUPDWLRQHQ�XQG�$QIUDJHQ�ELV�(QGH�-XQL������XQWHU�7HO��������������.DQ]OHL�'XOOQLJ��
0DJ��0LFKDHO�'XOOQLJ��(-0DLO��PLFKDHO#NDQ]OHL-GXOOQLJ�DW��0DQXHO�XQG�ZLU�IUHXHQ�XQV�DXI�HLQ�HUV�
WHV�*HVSUlFK���� 

:LU�VXFKHQ�HLQH�SHUV|QOLFKH�$VVLVWHQ]�DP�$UEHLWVSODW]��3$$� 
 



 

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

$NWXHOOH�7HUPLQH 
.20367,(581*�5(,66(&.�*$33(1� 

$E� VRIRUW� ZHUGHQ� ZLHGHU� $QOLHIHUXQJHQ� YRQ� %DXP–� XQG� 6WUDXFKVFKQLWW� VRZLH� *DUWHQDEIlOOHQ� 
HQWJHJHQJHQRPPHQ��'LH�gIIQXQJV]HLWHQ�EOHLEHQ�XQYHUlQGHUW��-HZHLOV�GLHQVWDJV�YRQ������-������
8KU��VRZLH�VDPVWDJV�YRQ������-������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� 
$OWVWRIIVDPPHO]HQWUXP�DEJHJHEHQ�ZHUGHQ�� 

$.78(//(�0h//$%)h+57(50,1( 

5HVWP�OO ]ZHLZ|FKLJH�XQG�YLHUZ|FKLJH�(QWOHHUXQJ  $OWSDSLHU 

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

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

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

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

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

%�UJHUPHLVWHUVSUHFKVWXQGHQ 
-HGHQ�)UHLWDJ�YRQ�������ELV�������8KU�DP�*HPHLQGHDPW�)ODWWDFK 

3IOHJHQDKYHUVRUJXQJ��)UDX�.RUQHOLD�=ZLVFKHQEHUJHU 
-HGHQ����XQG����'RQQHUVWDJ�LP�0RQDW�YRQ������—������8KU�DP�*HPHLQGHDPW�)ODWWDFK 
 
635(&+7$*( 
6R]LDOYHUVLFKHUXQJVDQVWDOW�GHU�6HOEVWlQGLJHQ��696� 
2EHUYHOODFK��0DUNWJHPHLQGHDPW�YRQ������—������ 
7HUPLQH���������������������������������������������������������������������������
����������������������������������������������������������������������� 

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

696� 
1XU�QDFK�9RUDQPHOGXQJ�XQWHU������������� 

39$ 
1DFK�WHOHIRQLVFKHU�9HUHLQEDUXQJ��������������� 
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