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1DFK�9HUHLQEDUXQJ 

 

.RQWDNW� 

EHUQKDUG�RHWWO#LQH[W�DW 

0RELO������������������ 

3DUWHLHQYHUNHKU�
*HPHLQGHDPW 

%HJU��XQJ�GXUFK�%�UJHUPHLVWHU�%HUQKDUG�gWWO 

/LHEH�QHXH�5HLFKHUVEHUJHULQ� 
/LHEHU�QHXHU�5HLFKHUVEHUJHU� 
 
,P�1DPHQ� GHU� 0DUNWJHPHLQGH� 5HLFKHUVEHUJ� GDUI� LFK� 'LFK� ]XDOOHUHUVW�
JDQ]�KHU]OLFK�EHL� XQV�EHJU��HQ��9LHOOHLFKW�KDWWHVW�'X�VFKRQ�*HOHJHQ�
KHLW��'LFK�KLHU� LQ�GHU�*HJHQG�HWZDV�XP]XVHKHQ�–� IDOOV�QLFKW��P|FKWHQ�
ZLU�'LU�PLW�GLHVHP�:LOONRPPHQVVFKUHLEHQ�KHOIHQ��'LFK�VFKQHOO�EHL�XQV�
]X�5HFKW�]X�ILQGHQ�XQG�YLHOOHLFKW�GLH�HLQH�RGHU�DQGHUH�%HNDQQWVFKDIW�]X�
NQ�SIHQ�� 
 

$XI�GHQ�QDFKIROJHQGHQ�6HLWHQ�KDEHQ�ZLU�'LU�GLH�ZLFKWLJVWHQ�.RQWDNWDG�
UHVVHQ�DXV�GHU�*HPHLQGH�DXIJHOLVWHW��ZLU�VWHOOHQ�'LU�GHQ�*HPHLQGHYRU�
VWDQG� YRU� XQG�'X� ILQGHVW� GLH� ZLFKWLJVWHQ� ,QIRUPDWLRQHQ� ]XU� 5HJHOXQJ�
XQVHUHV� 0�OOV\VWHPV�� =XGHP� SUlVHQWLHUHQ� VLFK� GLH� 5HLFKHUVEHUJHU�
1DKYHUVRUJHU� XQG� 9HUHLQH��:RULQ� 'HLQH� 9RUOLHEHQ� XQG� +REE\V� DXFK�
LPPHU�OLHJHQ��ZLU�ELHWHQ�'LU�HLQ�UHLFKKDOWLJHV�$XVZDKODQJHERW��EHL�GHP�
VLFKHU� HWZDV� I�U�'LFK� GDEHL� LVW��2E�PXVLNDOLVFK�� NLUFKOLFK� RGHU� NUHDWLY�
PRWLYLHUW�� WHQQLVEHJHLVWHUW� RGHU� GRFK� IX�EDOORULHQWLHUW� –� GD� OlVVW� VLFK�
VLFKHU�HWZDV�ILQGHQ�� 
 

8QG�DXI�GHQ�OHW]WHQ�6HLWHQ��GD�VWHOOHQ�VLFK�GLYHUVH�5HLFKHUVEHUJHU�%H�
WULHEH�XQG�*HZHUEHWUHLEHQGH�YRU�� 
 
hEHU� ZLFKWLJH� 9RUNRPPQLVVH� LQIRUPLHUW� GLH� 0DUNWJHPHLQGH� 5HLFKHUV�
EHUJ�LPPHU�ZLHGHU�LQ�)RUP�YRQ�5XQGVFKUHLEHQ��DXI�GHU�+RPHSDJH�XQ�
WHU�GHU�5XEULN�Ä1HZV³�XQG�YLD�Ä*HP�*R³�$SS��� 
 

:LU�KRIIHQ��GDVV�ZLU�'LU�PLW�GLHVHP�,QIRUPDWLRQVEODWW�5HLFKHUVEHUJ�DOV�
QHXH�+HLPDW�HWZDV�QlKHU�JHEUDFKW�KDEHQ�XQG�Z�QVFKHQ�'LU�DOOHV�*XWH�
EHL�XQV�� 
 
,P�1DPHQ�DOOHU�*HPHLQGHE�UJHU�XQG�*HPHLQGHE�UJHULQQHQ�� 
'HLQ�%�UJHUPHLVWHU� 
 
%HUQKDUG�gWWO 

'HU�*HPHLQGHYRUVWDQG 

%�UJHUPHLVWHU 
gWWO�%HUQKDUG—)UDKDP�� 

g93 

9L]HE�UJHUPHLVWHU 
6FK|QEHUJHU�$ORLV—+DXSWVWU��� 

g93 
$PWVVWXQGHQ�GHV� 
%�UJHUPHLVWHUV� 
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tĂŚůĂƌǌƚ 
�ƌ͘�^ĐŚŶĞŐůďĞƌŐĞƌ�:ŽƐĞĨ͕�DĞŝĞƌŚŽĨƐƚƌĂƐƐĞ�ϭϰ 
 dĞů͗͘�ϬϳϳϱϴͬϮϬ�ϯϬ 
 ,ĂŶĚǇ͗�ϬϲϱϬͬϯϯ�ϱϬ�ϬϬϳ 
 EŽƚƌƵĨ͗�ϭϰϰ 
 
<ŝŶĚĞƌŐĂƌƚĞŶ�ZĞŝĐŚĞƌƐďĞƌŐ 
>ĞŝƚĞƌŝŶ͗��ůŬĞ�>ĞƩŶĞƌ͕�DĂƌŬƚƉůĂƚǌ�ϰ 
 dĞů͗͘�Ϭϳϳϱϴͬϯϰ�ϴϱ 
 
sŽůŬƐƐĐŚƵůĞ�ZĞŝĐŚĞƌƐďĞƌŐ 
�ŝƌĞŬƚŽƌŝŶ�DĞůĂŶŝĞ��ĂƵĞƌ͕�DĂƌŬƚƉůĂƚǌ�Ϯ 
 dĞů͗͘�Ϭϳϳϱϴͬϯϰ�ϴϲ 
 
ZĂŝīĞŝƐĞŶďĂŶŬ�/ŶŶŬƌĞŝƐ�DŝƩĞ 
,ĂƵƉƚƐƚƌĂƐƐĞ�ϭϭ 
 dĞů͗͘�ϬϳϳϱϴͬϮϯ�Ϭϱ 

WŽůŝǌĞŝŝŶƐƉĞŬƟŽŶ�KďĞƌŶďĞƌŐ 
DĂƌŬƚƉůĂƚǌ�ϯϲ͕�ϰϵϴϮ�KďĞƌŶďĞƌŐ 
 dĞů͗͘�Ϭϱϵ�ϭϯϯϰ�ϮϰϰϭϬϬ 
 EŽƚƌƵĨ͗�ϭϯϯ 
 
&ĞƵĞƌǁĞŚƌ�ZĞŝĐŚĞƌƐďĞƌŐ—<Ěƚ͘�/ŶŐ͘�DĂƚŚŝĂƐ��Ăƌďů 
 dĞů͗͘�Ϭϲϳϲͬϳϳ�ϬϬ�ϮϴϬ 
 EŽƚƌƵĨ͗�ϭϮϮ 
 
&ĞƵĞƌǁĞŚƌ�DƺŶƐƚĞƵĞƌ—<Ěƚ͘��ĂŶŝĞů�^ĐŚĂĐŚŝŶŐĞƌ 
 dĞů͗͘�ϬϲϲϬͬϮϭ�ϱϯ�ϰϳϰ 
 EŽƚƌƵĨ͗�ϭϮϮ 
 
&ĞƵĞƌǁĞŚƌ�dƌĂǆůŚĂŵ—<Ěƚ͘�dŚŽŵĂƐ�>ĞƉŝƚƐĐŚŶŝŬ 
 dĞů͗͘�͗�Ϭϲϲϰ�ͬ�ϱϰ�ϲϱ�ϮϴϬ 
 EŽƚƌƵĨ͗�ϭϮϮ 
  
 

(LQHQ�bU]WHGLHQVW�PLW�2UGLQDWLRQV]HLWHQ�ILQGHQ�6LH�DXI�6HLWH��� 

$GUHVVHQ�XQG�0�OOV\VWHP 

3ODVWLN��'RVHQ��HWF�� 

%$8+2)�5(,&+(5%(5*�� 
 
.OHLQHUH� 0HQJHQ� DQ� 3ODVWLNP�OO�� 'RVHQ�� *ODV� N|QQHQ� ]X� IROJHQGHQ��
DXIJUXQG�&RYLG-���HUZHLWHUWHQ�gIIQXQJV]HLWHQ�DP�%DXKRI�HQWVRUJW�ZHU�
GHQ� 
 
0RQWDJ�-�)UHLWDJ����������������-�������8KU� 
 
�'LH�gIIQXQJV]HLWHQ�JHOWHQ�ELVW�DXI�:LGHUUXI�� 
 
9RQ�$QIDQJ�$SULO�ELV�$QIDQJ�1RYHPEHU�N|QQHQ�DP�%DXKRI�]XGHP�KDXV�
KDOWV�EOLFKH�0HQJHQ�*U�Q–� XQG�6WUDXFKVFKQLWW� HQWVRUJW�ZHUGHQ��:DQQ�
GLH�*UXQGVFKQLWWDQQDKPH� JHQDX� |IIQHW� E]Z�� �EHU� GHQ�:LQWHU� VFKOLH�W��
HUIDKUHQ�6LH�]HLWJHUHFKW�LQ�HLQHP�*HPHLQGHUXQGVFKUHLEHQ�� 
 
 
$/7672))6$00(/=(17580�2%(51%5*� 
 
:HLWHUV�VWHKW�,KQHQ�]XU�IDFKJHUHFKWHQ�(QWVRUJXQJ�GLYHUVHU�(OHNWURJH�
UlWH��$OWNOHLGHU��%DXVFKXWW��%DWWHULHQ��GHIHNWHU�.DEHO��6SHUUKRO]�HWF���
GDV�$OWVWRIIVDPPHO]HQWUXP� LQ�2EHUQEHUJ�DP� ,QQ��=ROODPWVWU��1U�� ��� ]XU�
9HUI�JXQJ������� 
������������������������������������� 
gIIQXQJV]HLWHQ�� 0RQWDJ�������—������8KU�XQG������—������8KU 
   )UHLWDJ�������-�������8KU�XQG������—������8KU 
 
7HOHIRQ��  ����������� 
 
 

'2������������ 

)5������������ 

'2������������ 

)5 ���������� 

0,� ���������� 

)5� ���������� 
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)5� ���������� 

'2� ���������� 

)5� ���������� 

'2� ���������� 

)5� ���������� 

$%+2/7(50,1(� 
3$3,(57211( 
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  4 0�OOV\VWHP 

 
 

0,����������� 

0,����������� 

0,����������� 

0,����������� 

0,����������� 

0,����������� 

0,����������� 

0,����������� 

0,����������� 

0,����������� 

0,����������� 

0,����������� 

0,����������� 

$%+2/7(50,1(� 

5(670h//����� 

5HVWP�OO 

-�$EKROLQWHUYDOO��-Z|FKHQWOLFK 
-�.XQVWVWRII-$EIDOOEHKlOWHU�LQ�GHQ�*U|�HQ��������XQG�����/LWHU 
 
 
 
 
 
)�U�]HLWZHLVH�K|KHUHQ� $EIDOODQIDOO� �]�%��$VFKH� LP�:LQWHU��:LQGHOQ������
N|QQHQ�DP�*HPHLQGHDPW�HLQ]HOQH�0�OOVlFNH�]XJHNDXIW�ZHUGHQ�� 
hEHUI�OOWH�5HVWP�OOWRQQHQ�ZHUGHQ�QLFKW�HQWOHHUW� 
 
-�MHGHU�DQJHPHOGHWH�$EIDOOEHKlOWHU�PXVV�PLW�HLQHP�$XINOHEHU�GHU�� 
��0DUNWJHPHLQGH�5HLFKHUVEHUJ�JHNHQQ]HLFKQHW��ZHUGHQ��DQVRQVWHQ�� 
��HUIROJW�NHLQH�(QWOHHUXQJ�� 
-� 7RQQHQ�P�VVHQ� DP� $EKROWDJ� VSlWHVWHQV� DE� ������ 8KU� EHUHLWVWH�
KHQ—��1DFKHQWOHHUXQJHQ�ILQGHQ�1,&+7�VWDWW� 
-�1lKHUH�,QIRUPDWLRQHQ�EHNRPPHQ�6LH�DP�0DUNJHPHLQGHDPW�� 

%LV���3HUVRQHQ HPSIRKOHQ  ���/LWHU 
%LV���3HUVRQHQ HPSIRKOHQ  ���/LWHU 
$E����3HUVRQHQ HPSIRKOHQ ������������/LWHU 

%LRP�OO 

-�$EKROLQWHUYDOO��-Z|FKHQWOLFK 
-�7RQQHQJU|�H�����/LWHU 
-�1lKHUH�,QIRUPDWLRQHQ�EHNRPPHQ�6LH�DP�0DUNWJHPHLQGHDPW�� 
 
$XVJHQRPPHQ�YRQ�GHU�9HUSIOLFKWXQJ�VLQG�MHQH�/LHJHQVFKDIWHQ��GLH�HLQH�
RUGQXQJVJHPl�H� (LJHQNRPSRVWLHUXQJ� GHP� *HPHLQGHDPW� EHVWlWL�
JHQ��(V�G�UIHQ�.(,1(�)OHLVFKDEIlOOH��YHUGRUEHQH�.�FKHQDEIlOOH�RGHU�
JHNRFKWH�6SHLVHUHVWH�DXI�GHQ�.RPSRVWKDXIHQ�JHZRUIHQ�ZHUGHQ������� 
 
*5$7,6�6(62�$.7,21�� 
 
-HGHU�%LRWRQQHQEHVLW]HU�HUKlOW�MlKUOLFK�HLQH�JUDWLV�3DFNXQJ�6HVR����������������������������������������

 
'2����������� 

'2����������� 

'2����������� 

'2����������� 

'2����������� 

'2����������� 

'2����������� 

'2����������� 

'2����������� 

'2����������� 

'2����������� 

'2����������� 

'2����������� 

 
�ŝĞ��ŝŽƚŽŶŶĞŶ�ǁĞƌĚĞŶ�ďĞŝ�
�ďĨƵŚƌ�ŝŶ�ĚĞŶ�^ŽŵŵĞƌŵŽͲ
ŶĂƚĞŶ�;�Ɖƌŝů�–�KŬƚŽďĞƌͿ�
ĂƵĐŚ�ĂƵƐŐĞǁĂƐĐŚĞŶ�� 

$%+2/7(50,1(� 

%,20h//����� 

3DSLHUWRQQH 

'HU�6DPPHOEHKlOWHU�I�U�GHQ�3DSLHUP�OO�ZLUG�QDFK�$QPHOGXQJ�DP�0DUNW�
JHPHLQGHDPW� YRQ� XQVHUHQ� *HPHLQGHDUEHLWHUQ� ]X� ,KQHQ� QDFK� +DXVH�
JHEUDFKW� 
7RQQHQJU|�H������/LWHU 
'LH�(QWOHHUXQJ�GHU�3DSLHUWRQQHQ�LVW�ELV�DXI�:HLWHUHV�NRVWHQORV�� 

*UDWLV�:LQGHOVlFNH� 

,Q�5HLFKHUVEHUJ�ZHUGHQ�-XQJIDPLOLHQ�PLW�JUDWLV�:LQGHOVlFNHQ�JHI|U�
GHUW��6lXJOLQJH�YRQ��� -� ��-DKUHQ�HUKDOWHQ�MlKUOLFK��DOLTXRW����6W�FN�
:LQGHOVlFNH�� 

:HLWHUV�HUKDOWHQ�%H]LHKHU� YRQ�3IOHJHJHOG�GHU�6WXIH���RGHU�K|KHU�
HEHQIDOOV��� 6W�FN� :LQGHOVlFNH� SUR� -DKU�� %LWWH� QHKPHQ�6LH� KLHUI�U�
HLQH� HQWVSUHFKHQGH� %HVWlWLJXQJ� GHU� 3HQVLRQVYHUVLFKHUXQJVDQVWDOW�
PLW� 
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.RVWHQORVH�5HFKWVEHUDWXQJ 

6WDPPWLVFK�XQG�.OHLQNLQGHUWUHII 

'LH�-85$�5HFKWVDQZlOWH�'U��0DQIUHG�'HQNPD\U��0DJ��
-XGLWK� %HUQDXHU� XQG� 'U�� +DUDOG� 6FKQ|W]OLQJHU� KDEHQ�
VLFK�EHUHLW�HUNOlUW��DQ�HLQHP�'RQQHUVWDJ�LP�0RQDW�HLQH�
.267(1/26(�5HFKWVEHUDWXQJ� LP�*HPHLQGHDPW�5HL�
FKHUVEHUJ�GXUFK]XI�KUHQ� 

'LH�%HUDWXQJVVWXQGHQ� ILQGHQ� MHZHLOV�DP� HUVWHQ� 'RQ�
QHUVWDJ� LP� 0RQDW� ]ZLVFKHQ� ������ XQG� ������ 8KU�
VWDWW� 

%HL�,QWHUHVVH�DQ�HLQHU�NRVWHQORVHQ�5HFKWVEHUDWXQJ�ELW�
WHQ�ZLU�6LH�XP�$QPHOGXQJ�DP�*HPHLQGHDPW�ELV�VSl�
WHVWHQV�������8KU�DP�7DJ�GHU�5HFKWVEHUDWXQJ� 

67$007,6&+�)h5�3)/(*(1'(�$1*(+g5,*(������ 

'HU�6WDPPWLVFK�ELHWHW�3HUVRQHQ��GLH�HLQHQ�NUDQNHQ�RGHU�DOWHQ�0HQVFKHQ�EHWUHXHQ�RGHU�
SIOHJHQ��GLH�0|JOLFKNHLW�� LQ�YHUWUDXWHU�$WPRVSKlUH�(UIDKUXQJHQ�PLW�*OHLFKJHVLQQWHQ�DXV�
]XWDXVFKHQ�� 'LH� %HJOHLWXQJ� GXUFK� HLQH� GLSORPLHUWH� 3IOHJHSHUVRQ� ELHWHW� )DFKLQIRUPDWLRQ�
XQG�8QWHUVW�W]XQJ�EHL� GHU�.RQWDNWDXIQDKPH� ]X�+LOIVGLHQVWHQ��+DXSWDXJHQPHUN�ZLUG� DXI� GLH� %HG�UIQLVVH�
GHU�3IOHJHQGHQ�JHOHJW��GLH�GDGXUFK�LQ�LKUHU�WlJOLFKHQ�$XIJDEH�JHVWlUNW�ZHUGHQ�VROOHQ�� 

%H]�JOLFK�GHU�DNWXHOOHQ�7HUPLQH���[�LP�0RQDW��DE�������8KU�LP�*HPHLQGHNXUVUDXP�
$QWLHVHQKRIHQ��IUDJHQ�6LH�ELWWH�DP�0DUNWJHPHLQGHDPW�5HLFKHUVEHUJ�QDFK� 

5(,&+(56%(5*�$0�60$573+21(�–�0,7�*(0�*2 

0LW�GHU�,QIR�XQG�6HUYLFH-$SS�*HP�*R�YHUI�JHQ�6LH�DXI�,KUHP�6PDUWSKRQH�
�EHU�DOOH�ZLFKWLJHQ�,QIRUPDWLRQHQ�DXV�5HLFKHUVEHUJ� 

Þ ]XP�*HPHLQGHDPW� XQG� GHQ� YHUVFKLHGHQVWHQ�*HPHLQGHHLQULFKWXQJHQ�����
 �.LQGHUJDUWHQ��9RONVVFKXOH��%DXKRI����� 

Þ ]X�DOOHQ�9HUDQVWDOWXQJHQ�LQ�5HLFKHUVEHUJ 

Þ ]X�DNWXHOOHQ�1HZV� 

Þ ]X�XQVHUHU�GLJLWDOHQ�$PWVWDIHO��.XQGPDFKXQJHQ��9HURUGQXQJHQ����� 

Þ ]XP�0�OONDOHQGHU��XP�DQ�GLH�$EKROXQJVWHUPLQH�HULQQHUW�]X�ZHUGHQ 

Þ ]X�XQVHUHQ�5HLFKHUVEHUJHU�9HUHLQHQ 
 

'DU�EHU�KLQDXV�N|QQHQ�6LH�GHQ�DXWRPDWLVFKHQ� %HQDFKULFKWLJXQJVGLHQVW�
DNWLYLHUHQ�XQG�HUKDOWHQ�MXVW�LQ�WLPH�Ä3XVK-1DFKULFKWHQ³�DXI�,KU�6PDUWSKRQH—
]�%�� ]XU� (ULQQHUXQJ� DQ� GHQ� NRPPHQGHQ�0�OODEIXKUWHUPLQ�� ]X� HLQHP� QHXHQ�

1HZV-(LQWUDJ��HLQHU�9HU|IIHQWOLFKXQJ�DXI�GHU�$PWVWDIHO�HWF��� 

6LH�ILQGHQ�GLH�$SS�LQ�GHQ�6WRUHV�YRQ�$SSOH��*RRJOH�RGHU�:LQGRZV��/DGHQ�6LH�VLFK�*HP�*R�NRVWHQORV�DXI�
,KU�6PDUWSKRQH��0HKU�,QIRV�XQG�GHQ�'RZQORDG�JLEW�HV�DXFK�XQWHU�ZZZ�JHP�JR�DW� 

 

'2����������� 

'2����������� 

'2����������� 

'2����������� 

'2����������� 

'2����������� 

'2����������� 

'2����������� 

'2����������� 

'2����������� 

'2����������� 

'2����������� 
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%lFNHUHL�&DIH�+XEHU 

(LQ� 6SH]LDOLWlWHQODGHQ� PLW� /HEHQVPLWWHOQ� DXV� GHU�
5HJLRQ�� /LN|U� XQG� (GHOEUlQGHQ�� KHUJHVWHOOW� LQ� GHU�
VWLIWVHLJHQHQ�%UHQQHUHL��:HLQHQ�DXV�YHUVFKLHGHQHQ�
.O|VWHUQ� gVWHUUHLFKV�� $QVLFKWVNDUWHQ�� EHVRQGHUHQ�
%LOOHWV��6RXYHQLUV�XQG�%�FKHUQ� 

 

g))181*6=(,7(1�0b5=�%,6�'(=(0%(5� 

',�ELV�6$�������ELV�������8KU� 

62�XQG�)HLHUWDJH�������ELV�������8KU 

�DXVJHQRPPHQ�2VWHUQ��$OOHUKHLOLJHQ��:HLKQDFKWHQ��
6LOYHVWHU�XQG�1HXMDKU� 

0RQWDJV�JHVFKORVVHQ� 

 

g))181*6=(,7(1�-b11(5�%,6�0b5=��� 

0,��6$��62�YRQ�������ELV�������8KU 

.ORVWHUODGHQ�LP�6WLIW�5HLFKHUVEHUJ 

.RQWDNW� 

.ORVWHUODGHQ� 
+RIPDUN�� 
�����5HLFKHUVEHUJ 
7HOHIRQ���������������-�� 
NORVWHUODGHQ#VWLIW-UHLFKHUVEHUJ�DW� 

5HLFKHUVEHUJHU�1DKYHUVRUJHU 

�����5HLFKHUVEHUJ��0DUNWVWUDVVH����7HO���������������� 



 

  7   5HLFKHUVEHUJHU�1DKYHUVRUJHU 

1DWXUSURGXNWH�.DPSO 

:LU�VLQG�HLQ�NOHLQHU�)DPLOLHQEHWULHE�XQG�KDEHQ�XQV�DXI�GLH�+HUVWHOOXQJ�
UHLQHU��HFKWHU��/HEHQVPLWWHO�VSH]LDOLVLHUW��'DPLW�EHOLHIHUQ�ZLU�.O|VWHU�LQ�
gVWHUUHLFK� XQG� 'HXWVFKODQG� VRZLH� /HEHQVPLWWHOKlQGOHU�� GLH� XQVHUH�
4XDOLWlW�]X�VFKlW]HQ�ZLVVHQ��1DW�UOLFK��HLQIDFK�XQG�ERGHQVWlQGLJ���$OV�
*HQXVVODQG�2EHU|VWHUUHLFK�3URGX]HQW�XQG�0LWJOLHG�GHU�0HLVWHUVWUD�H�
�HLQH�9HUHLQLJXQJ��ZR�HFKWH�+DQGZHUNVNXQVW� JUR�JHVFKULHEHQ� �ZLUG��
I�U�XQV�EHVRQGHUV�ZLFKWLJ� 

,Q� XQVHUHP� 1DWXUODGHQ� N|QQHQ� 6LH� KDXSWVlFKOLFK� %LR-3URGXNWH� DXV�
HLJHQHU�+HUVWHOOXQJ� HUZHUEHQ�� 6FKZHUSXQNW� EHL� XQV� LVW� GLH�1DWXUKHLO�
NXQGOLFKH�5LFKWXQJ�+LOGHJDUG�YRQ�%LQJHQV��'LQNHOSURGXNWH��GLY��0�VOLV�
RUWHQ�� 0DUPHODGHQ�� .UlXWHU� � XQG� � *HZ�U]PLVFKXQJHQ�� +LOGHJDUG��
.UlXWHUZHLQH�� �+RQLJH�� � %DFN]XWDWHQ�� � .UlXWHUWURSIHQ�� �(LQUHLEXQJHQ��

$UQLNDSURGXNWH��.RVPHWLN��GLY��(VVLJVRUWHQ��gVWHUUHLFKLVFKHV�1DWXUVDO]��1DWXUEDGHVDO]H��XQG�QDW�UOLFK�XQ�
VHU�Ä5HLFKHUVEHUJHU�.UlXWHUVDO]³�GDV��EHU�GLH�*UHQ]HQ�gVWHUUHLFKV�EHNDQQW�LVW�XQG�YLHOHV�PHKU�N|QQHQ�6LH�
EHL�XQV�HUZHUEHQ��*HVFKHQNVN|UEH�EHNRPPHQ�VLH�EHL�XQV�HEHQVR�ZLH�HLQH�)�KUXQJ�GXUFK�GHQ�EHWULHEVHL�
JHQHQ�.UlXWHUJDUWHQ��'LHVHU�LVW�MHGHU]HLW�IUHL�]XJlQJOLFK��'LH�=XIDKUW�XQG�GHU�(LQJDQJ�EHILQGHQ�VLFK�JHJHQ�
�EHU�GHP�*HPHLQGHDPW��9RUWUlJH�XQG�6HPLQDUH�UXQGHQ�XQVHU�$QJHERW�DE� 

.RQWDNW�� 
$-�����5HLFKHUVEHUJ��0DUNWVWUDVVH�� 
7HO������������� 
)D[��������������-� 
RIILFH#QDWXUSURGXNWH-NDPSO�DW 
ZZZ�QDWXUSURGXNWH-NDPSO�DW 

g))181*6=(,7(1 
'HU]HLW�QXU�$EKROXQJ�QDFK�9HUHLQEDUXQJ�

RGHU�3DNHW-9HUVDQG�P|JOLFK� 

V,11NLVWO—$JHQGD����/HEHQVPLWWHONRRSHUDWLRQ 

ZHU�LVW�V,11NLVWO" 
:LU�VLQG�HLQH�/HEHQVPLWWHO-.RRSHUDWLYH��)RRG&RRS��LQ�5HLFKHUVEHUJ��$OV�HQJD�
JLHUWH�.RQVXPHQWHQ�KDEHQ�ZLU�XQV�PLW�UXQG����XPOLHJHQGHQ�GLUHNWYHUPDUNWHQGHQ�
3URGX]HQWHQ�]XVDPPHQJHVFKORVVHQ��*HPHLQVDP�RUJDQLVLHUHQ�ZLU�QXQ�GHQ�(LQ-�
XQG�9HUNDXI�UHJLRQDOHU�/HEHQVPLWWHO� 

ZLH�IXQNWLRQLHUW�V" 
9HUHLQVPLWJOLHGHU�N|QQHQ�JDQ]�HLQIDFK�YRQ�]XKDXVH�DXV��EHU�XQVHU�2QOLQH-

9RUEHVWHOO-6\VWHP��ELV�MHZHLOV�GLHQVWDJV�0LWWHUQDFKW��LKUH�3URGXNWH�EHVWHOOHQ�XQG�VLH�GDQQ�DP�GDUDXIIRO�
JHQGHQ�)UHLWDJ�LQ�XQVHUHP�]HQWUDO�JHOHJHQHQ�'HSRW�DEKROHQ��6R�HUKlOW�PDQ�QLFKW�QXU�DXI�XQNRPSOL]LHUWH�
:HLVH�YLHOIlOWLJH�$EKRI-3URGXNWH��VRQGHUQ�NDQQ�VLFK�DXFK�JOHLFK�QRFK�EHL�GHU�$EKROXQJ�PLW�V\PSDWKL�
VFKHQ�*OHLFKJHVLQQWHQ��EHU�QDFKKDOWLJH�(UQlKUXQJ�XQG�/DQGZLUWVFKDIW�DXVWDXVFKHQ� 

 

$OOHV�ZHLWHUH�XQWHU�
ZZZ�VLQQNLVWO�DW�RGHU�MHGHQ�
)UHLWDJ�YRQ������-������8KU�
LQ�XQVHUHP�$EKROUDXP��

�+RIPDUN����GLUHNW�DP�0DUNW�
SODW]��������� 

.RPP�YRUEHL�-�ZLU�IUHXHQ�
XQV� 



 

  8 5HLFKHUVEHUJHU�9HUHLQH 

2g�6HQLRUHQEXQG�-�2UWVJUXSSH�5HLFKHUVEHUJ�DP�,QQ 

,Q�XQVHUHU�6HQLRUHQJHPHLQVFKDIW�KDEHQ�6LH�GLH�0|JOLFKNHLW��VLFK�EHL�JHP�WOLFKHQ�1DFKPLWWDJHQ�LQ�JHVHO�
OLJHU�5XQGH�]X�XQWHUKDOWHQ��JHPHLQVDP�UDG]XIDKUHQ�XQG�EHL�GHU�Z|FKHQWOLFKHQ�*\PQDVWLN�ILW�]X�EOHLEHQ� 
:LU� YHUDQVWDOWHQ�+DOEWDJHV-��7DJHV-� XQG�0HKUWDJHVIDKUWHQ��GLH� XQV� ]X�VHKHQVZHUWHQ�$XVIOXJV]LHOHQ� LQ�
XQVHUHU�+HLPDW�I�KUHQ� 
 
:HLWHUV�ELHWHQ�ZLU�XQVHUHQ�0LWJOLHGHUQ�GLH�0|JOLFKNHLW��VLFK��EHU�XQVHU�%LOGXQJVSURJUDPP�,6$�.HQQWQLV�
VH�]X�GHQ�QHXHQ�7HFKQRORJLHQ�ZLH�]��%��&RPSXWHU�XQG�+DQG\��DQ]XHLJQHQ� 
%HVRQGHUV� ZLFKWLJ� VLQG� XQV� GLH� VR]LDOHQ� .RQWDNWH� XQG� +LOIHVWHOOXQJHQ�� :LU� VLQG� XQVHUHP� /HLWVSUXFK�
Ä*HPHLQVDP�VWDWW� HLQVDP³� WUHX� XQG� KHOIHQ� EHL� JUR�HQ�XQG� NOHLQHQ�6FKZLHULJNHLWHQ��'D]X� ELHWHQ�ZLU� LQ�
UHJHOPl�LJHQ�$EVWlQGHQ�6SUHFKWDJH�DQ��EHL�GHQHQ�6LH�EHUDWHQ�XQG�HQWVSUHFKHQGH�8QWHUVW�W]XQJVDQWUl�
JH�VWHOOHQ�N|QQHQ��6LH�VHKHQ��ZLU�VLQG�EHVWUHEW��XQVHUHQ�0LWJOLHGHUQ�HLQH�9LHOIDOW�DQ�YHUVFKLHGHQHQ�9HUDQ�
VWDOWXQJHQ�XQG�DXFK�:HLWHUELOGXQJ�DQ]XELHWHQ� 
 
-HGHU�GHU�PLWPDFKHQ�ZLOO�� LVW�KHU]OLFK�ZLOONRPPHQ��2EZRKO�VLFK�GHU�2g�6HQLRUHQEXQG�DOV�7HLOJOLHGHUXQJ�
GHU�g93�YHUVWHKW��VHKHQ�ZLU�XQVHUH�$XIJDEH�LQ�HLQHU�]ZDQJVIUHLHQ�%HWUHXXQJ�DOOHU�6HQLRUHQ�DXI�XQVHUHP�
*HPHLQGHJHELHW� 
:LOOVW�'X�:ROOHQ�6LH�PLWWXQ�XQG�ZRP|JOLFK�HLQH�QHXH�,QLWLDWLYH�HLQEULQJHQ"�:HQQ�-D� -�ZLU�KHL�HQ� MHGHV�
0LWJOLHG�KHU]OLFK�ZLOONRPPHQ� 

2EPDQQ�1|PDLHU�:DOWHU 

���������� 

,PNHUYHUHLQ�2UW�LP�,QQNUHLV—$QWLHVHQKRIHQ—5HLFKHUVEHUJ� 

:LOONRPPHQ�EHLP�,PNHUYHUHLQ� 

'X 

�����VFKlW]W�ZHUWYROOH�%LHQHQSURGXNWH�ZLH�+RQLJ��%LHQHQZDFKV��%O�WHQ�
SROOHQ�XQG�3URSROLV" 

�����LQWHUHVVLHUVW�GLFK�I�U�1DWXU�XQG�8PZHOW" 

�����KDVW�)UHXGH�DQ�GHQ�%LHQHQ�XQG�P|FKWHVW�GLH�%LHQHQKDOWXQJ�JHQDX�
HU�NHQQHQOHUQHQ" 

:LU 

�����SURGX]LHUHQ�+RQLJ�XQG�DQGHUH�%LHQHQSURGXNWH�PLW�4XDOLWlW� 

�����VHW]HQ�XQV�I�U�HLQH�|NRORJLVFKH�XQG�YLHOIlOWLJH�.XOWXUODQGVFKDIW�HLQ� 

�����KHOIHQ�XQG�LQIRUPLHUHQ�,QWHUHVVLHUWH�XQG�1HXHLQVWHLJHU�LQ�GHU�,PNHUHL� 

:HQQ�GX�XQVHUH�$UEHLW�XQG�,QLWLDWLYHQ�XQWHUVW�W]HQ�P|FKWHVW��GDQQ�ZHUGH�0LWJOLHG��RGHU�WUDJH�GLFK�DOV�XQWHU�
VW�W]HQGHV�)|UGHUPLWJOLHG�HLQ��)�U�HLQHQ�JHULQJHQ�%HLWUDJ�LP�-DKU�KLOIVW�GX�XQV�XQG�XQVHUHQ�%LHQHQ� 

2EPDQQ��%XEHVWLQJHU�5RODQG 
7HO��������������� 

%DE\–�XQG�.OHLQNLQGHUWUHII 

/LHEH�0DPDV�XQG�3DSDV� 

'LH�7UHIIHQ�PLW�.LQGHUQ�YRQ���-�FD������-DKUHQ�ILQGHQ�Y|OOLJ�]ZDQJORV�MHGHQ� OHW]WHQ�'RQQHUVWDJ�LP�0RQDW�
VWDWW�� MHZHLOV�YRQ������—������8KU�DP�0DUNWJHPHLQGHDPW�5HLFKHUVEHUJ��0HKU]ZHFNUDXP���'LH�JHQDXHQ�
7HUPLQH� VLQG� DXFK� DXI� GHU� *HPHLQGHKRPHSDJH� YHU|IIHQWOLFKW� XQWHU� Ä9HUDQVWDOWXQJHQ³�� %HL� HLQHU� 7DVVH�
.DIIHH�WDXVFKHQ�ZLU�XQV�DXV�XQG�HUP|JOLFKHQ�XQVHUHQ�.LQGHUQ�HUVWH�.RQWDNWH�PLW�*OHLFKDOWULJHQ�]X�NQ�S�
IHQ��  
         
:LU�IUHXHQ�XQV�DXI�HXFK� 
-RKDQQD�6LQ]LQJHU—7HO������������-�� 
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&KRUYHUHLQLJXQJ�5HLFKHUVEHUJ 

'LH�&KRUYHUHLQLJXQJ�5HLFKHUVEHUJ�VLQJW�KDXSWVlFKOLFK�LQ�GHU�6WLIWVNLUFKH�5HLFKHUVEHUJ�DQ�KRKHQ�)HLHUWD�
JHQ�VRZLH�|VWHUUHLFKLVFKHV�/LHGJXW�EHL�9HUDQVWDOWXQJHQ� LQ�5HLFKHUVEHUJ�XQG�8PJHEXQJ��SUREW�DX�HU� LQ�
GHQ�6RPPHUIHULHQ�MHGHQ�0LWWZRFK�XP����8KU�LP�3IDUUKHLP�LP�6WLIW�XQG�IUHXW�VLFK��EHU�MHGHV�QHXH�VDQJHV�
IUHXGLJH�0LWJOLHG� 
 
2EPDQQ��',�+HOPXW�:LHVEDXHU 
7HO��������������� 

.DWKROLVFKHV�%LOGXQJVZHUN�5HLFKHUVEHUJ���9RONVELOGXQJVZHUN 

Ä:LU�YHUELQGHQ�%LOGXQJ�PLW�/HEHQ��.RSI�PLW�+HU]�XQG�GLH�0HQVFKHQ�XQWHUHLQDQGHU³�-�,Q�GLHVHP�6LQQ�ELHWHW�
GDV� .%:�5HLFKHUVEHUJ� –� 7UHIISXQNW� %LOGXQJ� 9HUDQVWDOWXQJHQ� ]X�*HVXQGKHLW�� %H]LHKXQJHQ�� /HEHQVSOD�
QXQJ��5HOLJLRQ�VRZLH�*HVFKLFKWH�XQG�(QWZLFNOXQJ�YRQ�5HLFKHUVEHUJ�DQ��:LU�IUHXHQ�XQV�GDUDXI��6LH�EHL�HL�
QHU�XQVHUHU�9HUDQVWDOWXQJHQ��EHJU��HQ�]X�N|QQHQ��*HUQH�HUZHLWHUQ�ZLU�XQVHU�7HDP��ZHQQ�6LH�,QWHUHVVH�
DP�*HVWDOWHQ�YRQ�FKULVWOLFK�RULHQWLHUWHU�(UZDFKVHQHQELOGXQJ�KDEHQ�XQG�VLQG�DXFK�I�U�$QUHJXQJHQ� LPPHU�
RIIHQ� 
 
2EIUDX��',�,UPJDUG�1HXPD\HU      
7HO�������������� 

g59�+69�5HLFKHUVEHUJ 

6HLW�GHP�)U�KMDKU������G�UIHQ�ZLU�XQV�PLW�XQVHUHU�+XQGHVFKXOH�VWRO�
]H�5HLFKHUVEHUJHU�QHQQHQ��:LU�VLQG�HLQH�NOHLQH�*UXSSH�DQ�7UDLQHULQ�
QHQ��GLH�QDFK�HLQHU� ODQJHQ�6XFKH� LQ�.DPPHU���HLQ�QHXHV�=XKDXVH�
JHIXQGHQ� KDEHQ��:LU�� GHU� g59� +69� 5HLFKHUVEHUJ�� VWHKHQ� I�U� GLH�
)|UGHUXQJ� GHU�0HQVFK-+XQG-%H]LHKXQJ� GXUFK� HLQH� KXQGHJHUHFKWH�
XQG�ZLVVHQVFKDIWOLFK�IXQGLHUWH�$XVELOGXQJ�XQG�%HVFKlIWLJXQJ��,Q�XQ�
VHUHP�9HUHLQ�ELHWHQ�ZLU�7UDLQLQJ� I�U�:HOSHQ��-XQJKXQGH��8QWHURUG�
QXQJ��$JLOLW\�XQG�$OOWDJ�DQ�� 
 
$X�HUGHP� YHUDQVWDOWHQ� ZLU� LPPHU� ZLHGHU� YHUVFKLHGHQH� 6HPLQDUH�
XQG� 6SRUWYHUDQVWDOWXQJHQ� UXQG� XP� GHQ�+XQG�� � %HL� XQV� KDEHQ� DOOH�
GLH�0|JOLFKNHLW��HLQHQ�6DFKNXQGHQDFKZHLV�]X�DEVROYLHUHQ�-�GLH�DNWXHOOHQ�7HUPLQH�ILQGHW�LKU�LPPHU�DXI�XQ�
VHUHU�+RPHSDJH�� 
 
%HL�XQV�VLQG�+XQGH�DOOHU�5DVVHQ�ZLOONRPPHQ�-�RE�*UR��RGHU�.OHLQ��RE�-XQJ�RGHU�$OW�� MHGHU��GHU�6SD��DQ�
GHU�$UEHLW�PLW�VHLQHP�+XQG�KDW�� 
 
2EIUDX��6WRFNPHLHU�3HWUD     
(-0DLO����KXQGHVFKXOH�UHLFKHUVEHUJ#JP[�DW 

3UR'LDORJ�H�9� 

=ZHFN�GHV�9HUHLQV� LVW�GLH�6LFKHUXQJ�XQG�9HUEHVVHUXQJ�GHU�/HEHQVTXDOLWlW�
YRU�2UW� I�U�JHJHQZlUWLJH�XQG�N�QIWLJH�*HQHUDWLRQHQ� -� GDEHL� RULHQWLHUW�PDQ�
VLFK�DQ�GHQ�3ULQ]LSLHQ�GHU�1DFKKDOWLJNHLW� 
 
 
 

2EPDQQ��6FKDPEHUJHU�7KRPDV��,QJ��0%$     
(-0DLO��LQIR#SURGLDORJ�MHW]W 
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*ROGKDXEHQJUXSSH�5HLFKHUVEHUJ 

'XUFK�GDV�7UDJHQ�GHU�7UDFKW�KDOWHQ�ZLU�GHQ�%UDXFKWXP�XQG�GLH�.XOWXU�DXIUHFKW��:LU�XPUDKPHQ�GDV�(UQWH�
GDQNIHVW�PLW�XQVHUHP�6WDQGOPDUNW�XQG�VSHQGHQ�GLH�(UO|VH�JHUQH�I�U�VR]LDOH�=ZHFNH��$Q�NLUFKOLFKHQ�)HVWWD�
JHQ�ZLH�]�%��)URQOHLFKQDP��EHJOHLWHQ�ZLU�GLH�3UR]HVVLRQ�PLW�XQVHUHQ�VFK|QHQ�.OHLGHUQ��$P�����-XOL������
KDEH�LFK��%HWWLQD�3HWHU��GLH�/HLWXQJ��EHUQRPPHQ��0HLQH�6WHOOYHUWUHWHULQ�LVW�0RQLND�3LFKOHU��:LU�IUHXHQ�XQV�
�EHU�MHGH�Q���GLH�GHU��PLW�XQV�GLHVHQ�%UDXFK�DXIUHFKWHUKDOWHQ�P|FKWH� 
 
2EIUDX��%HWWLQD�3HWHU 
7HO�������������������� 

0XVLNYHUHLQ�$QWLHVHQKRIHQ-5HLFKHUVEHUJ 

'HU�0XVLNYHUHLQ�$QWLHVHQKRIHQ-5HLFKHUVEHUJ�VHW]W�VLFK�DXV�GHQ�]ZHL�1DFKEDUVJHPHLQGHQ�]XVDPPHQ�X��
EHVWHKW�GHU]HLW�DXV����0LWJOLHGHUQ� 
8QVHU�PXVLNDOLVFKHV�3URJUDPP�KDW�HLQH�JUR�H�%DQGEUHLWH�YRQ�WUDGLWLRQHOOHU�%ODVPXVLN�ELV�KLQ�]XU�0RGHU�
QH� 
+DXSWVlFKOLFK�VLQG�ZLU�EHL�GLYHUVHQ�$QOlVVHQ�LQ�GHQ�]ZHL�*HPHLQGHQ�PXVLNDOLVFK�XQWHUZHJV� 
)DOOV�6LH�XQV�I�U�HLQH�9HUDQVWDOWXQJ�RGHU�HLQHQ�IHLHUOLFKHQ�$QODVV�EHQ|WLJHQ��N|QQHQ�6LH�VLFK�MHGHU]HLW�DQ�
XQVHUHQ�2EPDQQ��+HUUQ�+|UPDLHU�*�QWKHU��ZHQGHQ��:LU�IUHXHQ�XQV��ZHQQ�ZLU�I�U�6LH�PXVL]LHUHQ�XQG�HLQH�
9HUDQVWDOWXQJ�PXVLNDOLVFK�JHVWDOWHQ�G�UIHQ� 
)DOOV�6LH�VHOEHU�JHUQH�EHL�XQV�PXVL]LHUHQ�P|FKWHQ�RGHU�,KU�.LQG�HYHQWXHOO�,QWHUHVVH�DQ�HLQHP�0XVLNLQVWUX�
PHQW�KDW��VWHKHQ�ZLU�,KQHQ�VHOEVWYHUVWlQGOLFK�DXFK�PLW�5DW�XQG�7DW�]XU�6HLWH� 
6LH�N|QQHQ�VLFK� MHGHU�=HLW�DQ�XQV�ZHQGHQ�XQG�PLW� ,KUHP�.LQG�HLQH�3UREH�XQVHUHU�-XJHQGNDSHOOH�EHVX�
FKHQ� 
:LU�Z�QVFKHQ�,KQHQ�HLQHQ�VFK|QHQ�XQG�DQJHQHKPHQ�6WDUW� LQ�GHU�0DUNWJHPHLQGH�5HLFKHUVEHUJ�XQG�VWH�
KHQ�,KQHQ�MHGHU]HLW�I�U�PXVLNDOLVFKH�$QOlVVH�XQG�)UDJHQ�]XU�9HUI�JXQJ� 
 
2EPDQQ��*�QWKHU�+|UPDLHU 
7HO����������������� 

*HVXQGH�*HPHLQGH�5HLFKHUVEHUJ 

'HU�$UEHLWVNUHLV�GHU�*HVXQGHQ�*HPHLQGH�5HLFKHUVEHUJ�� LVW�VHKU�EHP�KW��GHQ�*HVXQGKHLWVZ�QVFKHQ�GHU�
%HY|ONHUXQJ�]X�HQWVSUHFKHQ�XQG�YHUVXFKW�VLFK�DQ�HLQHU�EHVWP|JOLFKHQ�2UJDQLVDWLRQ�LQWHUHVVDQWHU�7KHPHQ�
XQG�9HUDQVWDOWXQJHQ� 
1HXH�0LWJOLHGHU�VRZLH�JHVXQGKHLWVLQWHUHVVLHUWH�*HPHLQGHE�UJHU�VLQG�MHGHU]HLW�KHU]OLFK�ZLOONRPPHQ—DXFK�
IUHXHQ�ZLU�XQV��EHU� IULVFKH� ,GHHQ�XQG�9RUVFKOlJH��GLH�JHUQH��EHUPLWWHOW�ZHUGHQ�N|QQHQ��'HU�7HUPLQ�GHU�
QlFKVWHQ�$UEHLWVNUHLVVLW]XQJ��ZR�XQWHUVFKLHGOLFKH�7KHPHQ�EHVSURFKHQ�ZHUGHQ�N|QQHQ��LVW�DXI�GHU�+RPH�
SDJH� GHU� 0DUNWJHPHLQGH� 5HLFKHUVEHUJ� ]X� ILQGHQ—ZZZ�UHLFKHUVEHUJ�DW� —!� Ä*HVXQGH� *HPHLQGH³�� 'LH�
6LW]XQJ�LVW�|IIHQWOLFK��MHGHU��GHU�,QWHUHVVH�KDW��NDQQ�GDEHL�VHLQ�� 
 
$UEHLWVNUHLVOHLWHULQ��)UDQ]LVND�5LFKWHU—7HO����������������� 
����������������������������������-XOLD�=DQJHUOH—7HO����������������� 

5HLFKHUVEHUJHU�9HUHLQH 

8QLRQ�7HQQLV�&OXE�5HLFKHUVEHUJ 

'HU�8QLRQ�7HQQLV�&OXE�5HLFKHUVEHUJ�YHUI�JW��EHU���)UHLSOlW]H�PLW�6DQGEHODJ��0|FKWHVW�GX�GDV�7HQQLVVSLH�
OHQ�HLQPDO�DXVSURELHUHQ��RGHU�0LWJOLHG�EHLP�9HUHLQ�ZHUGHQ��NRQWDNWLHUH�HLQHV�GHU�9RUVWDQGVPLWJOLHGHU��'LH�
VH�ILQGHVW�GX�DXI�XQVHUHU�+RPHSDJH�RGHU�LP�6FKDXNDVWHQ�EHLP�&OXEKHLP�QHEHQ�GHP�.LQGHUVSLHOSODW]�� 
:LU�ELHWHQ�LQ�GHQ�6RPPHUIHULHQ�.LQGHUWUDLQLQJV�DQ��$XFK�I�U�(UZDFKVHQH�EHVWHKW�GLH�0|JOLFKNHLW��7UDLQHU�
VWXQGHQ�]X�QHKPHQ��:HLWHU�ZLUG�HLQH�5DQJOLVWH�VRZLH�HLQH�9HUHLQVPHLVWHUVFKDIW�JHVSLHOW��DQ�GHU�MHGHU��GHU�
P|FKWH��WHLOQHKPHQ�NDQQ��=XVlW]OLFK�YHUDQVWDOWHQ�ZLU���ELV���LQWHUQH�7XUQLHUH��'HU�JHVHOOVFKDIWOLFKH�$VSHNW�
NRPPW�EHL�GHQ�Z|FKHQWOLFKHQ�7UDLQLQJVWUHIIV�DP�0RQWDJ�XQG�)UHLWDJ�DE�������8KU�QDW�UOLFK�DXFK�QLFKW�]X�
NXU]�� 
 
:LU�IUHXHQ�XQV��EHU�MHGHV�QHXH�0LWJOLHG� 
 
2EPDQQ��+RKHQVLQQHU�+HLQ] 
7HO��������������� 



 

  11   

(LQ]LJDUWLJ—ILVFKHQ� LP�(XURSDUHVHUYDW�XQWHUHU� ,QQ��YRP�8IHU�RGHU�YRP�%RRW�
DXV—.UDIW�VDPPHOQ�I�U�GHQ�$OOWDJ��(LQ�(UOHEQLV�I�U�DOOH�GLH�VLFK�JHUQH�LQ�GHU�
1DWXU�DXIKDOWHQ��$OOHV�LVW�P|JOLFK�XQG�QL[�LVW�IL[� 
 
-HGHQ�OHW]WHQ�)UHLWDJ�LP�0RQDW�JLEW�HV�HLQHQ�)LVFKHUVWDPPWLVFK�LP�'RUIKDXV�
LQ�0|UVFKZDQJ��DE�������8KU��(UIDKUXQJHQ�XQG�(UOHEQLVVH�DXVWDXVFKHQ��GLH�
HLQH�RGHU�DQGHUH�$QHNGRWH�RGHU�HLQIDFK�HLQ�SDDU�6WXQGHQ� LQ�JHVHOOLJHU�5XQ�
GH� 
 
)LVFKHUOL]HQ]HQ�� 
-RVHI�*UDKDPHU 
*LPSOLQJ�� 
�����0�KOKHLP�DP�,QQ 
7HOHIRQ��������������������������� 

)LVFKHUUXQGH�5HLFKHUVEHUJ 
)HOL[�(GLQJHU 
0�KOHQZHJ���� 
�����5HLFKHUVEHUJ 
7HOHIRQ��������������� 

)LVFKHUUXQGH�5HLFKHUVEHUJ 

'DV�NOHLQH�0�QVWHXHU�PLW�VHLQHQ����+DXVKDOWHQ�YHUI�JW�QHEHQ�HLQHP�*DVWKDXV�XQG�HLQHP�6FK�W]HQKRI��
DXFK��EHU�HLQH�IUHLZLOOLJH�)HXHUZHKU��*DQ]�EHVRQGHUV�VWRO]�LVW�GLH�))�0�QVWHXHU��GHU����0LWJOLHGHU�DQJH�
K|UHQ��DXI�GDV�=HXJKDXV��GDV������HUZHLWHUW�ZXUGH��%HL�GLHVHP�$Q-�XQG�8PEDX�HUEUDFKWHQ�GLH�.DPHUD�
GHQ�FD��������$UEHLWVVWXQGHQ��'HU�))�0�QVWHXHU�JHK|UHQ�QDW�UOLFK�DXFK�)UDXHQ�DQ�XQG�HLQLJH�DXVZlUWLJH�
.DPHUDGHQ��GLH�HEHQIDOOV�WDWNUlIWLJ�EHL�GHQ�)HVWHQ�PLWKHOIHQ�� 
%HVRQGHUV�EHNDQQW�ZXUGH�0�QVWHXHU�MD�GXUFK�GLH�2OGWLPHUWUHIIHQ�GHU�))�0�QVWHXHU��GLH�HLQHQ���-HU�6WH\U�
YHUORVWHQ��XQG�GDGXUFK� MlKUOLFK�XQ]lKOLJH�%HVXFKHU�DQORFNWH��%HL�GLHVHQ�)HVWHQ�KDOIHQ�QLFKW�QXU�GLH�.D�
PHUDGHQ��VRQGHUQ�DXFK�GHUHQ�$QJHK|ULJH�XQG�)UHXQGH�� 
1HXH�0LWJOLHGHU�VLQG�MHGHU]HLW�KHU]OLFK�ZLOONRPPHQ� 

)UHLZLOOLJH�)HXHUZHKU�0�QVWHXHU 

.GW��'DQLHO�6FKDFKLQJHU 

7HO����������������� 

5HLFKHUVEHUJHU�9HUHLQH 

�ŝĞ�ĨƌĞŝǁŝůůŝŐĞ�&ĞƵĞƌǁĞŚƌ�dZ�y>,�D�ǁƵƌĚĞ�
ϭϵϭϮ�ŐĞŐƌƺŶĚĞƚ�ƵŶĚ�ŚĂƚ�ĂŬƚƵĞůů�ϱϴ�DŝƚŐůŝĞĚĞƌ͘ 

^ŝĞ�ŝƐƚ�ĞŝŶĞ�ĚĞƌ�ϯ�ZĞŝĐŚĞƌƐďĞƌŐĞƌ�'ĞŵĞŝŶĚĞĨĞƵͲ
ĞƌǁĞŚƌĞŶ�ƵŶĚ�ŝƐƚ�ŝŵ�>ƂƐĐŚďĞƌĞŝĐŚ�dƌĂǆůŚĂŵ͕�
<ĂŵŵĞƌ͕�,ƺďŝŶŐ�ƵŶĚ�ƚĞŝůĞŶ�ǀŽŶ�^ŝŶĚŚƂƌŝŶŐ�
ǀĞƌƚƌĞƚĞŶ͘ 

�Ğƌ�&ƵŚƌƉĂƌŬ�ďĞƐƚĞŚƚ�ĂƵƐ�ĚĞŵ�dĂŶŬůƂƐĐŚĨĂŚƌͲ
ǌĞƵŐ�d>&�-ϮϬϬͬϮϬϬ�;ϮϬϭϮͿ͕�ĚĞŵ�<ůĞŝŶůƂƐĐŚͲ
ĨĂŚƌǌĞƵŐ�ŵŝƚ�>ŽŐŝƐƟŬĂƵĩĂƵ�<>&�->�;ϮϬϭϴͿ�ƵŶĚ�
ĚĞŵ�<ŽŵŵĂŶĚŽĨĂŚƌǌĞƵŐ�<�K�;ϮϬϭϯͿ͘ 

 

^Ğŝƚ�ϭϵϵϵ�ďĞƐƚĞŚƚ�ĞŝŶĞ�:ƵŐĞŶĚŐƌƵƉƉĞ�ŵŝƚ�ĚĞƌǌĞŝƚ�ϳ�:ƵŶŐƐ�ƵŶĚ�ϲ�DćĚĐŚĞŶ͘�,ŝĞƌ�ŬŽŵŵƚ�ŵŝƚ�ĚĞŵ��ĞǁĞƌďƐƚƌĂŝŶŝŶŐ͕�
�ĞǁĞƌďĞŶ�ƵŶĚ�ĚĞŵ�ůĞŐĞŶĚćƌĞŶ�,ĞƌďƐƚƉƌŽŐƌĂŵŵ�^ƉŝĞů͕�^ƉĂƘ�ƵŶĚ�^ƉĂŶŶƵŶŐ�ŶŝĞ�ǌƵ�ŬƵƌǌ�ͫ͘ 
/ŵ�^ĐŚŶŝƩ�ǁŝƌĚ�ĚŝĞ�&&-dƌĂǆůŚĂŵ�ŝŵ�:ĂŚƌ�ǌƵ�ĐĂ͘�ϱϬ��ŝŶƐćƚǌĞŶ�ĂůĂƌŵŝĞƌƚ͘ 
:ĞĚĞŶ�DŝƩǁŽĐŚ�ŝƐƚ�&ĞƵĞƌǁĞŚƌƚĂŐ�ďǌǁ͘�ũĞĚĞŶ�ϭ͘�DŝƩǁŽĐŚ�ŝŵ�DŽŶĂƚ�ĞŝŶ�&ĞƵĞƌǁĞŚƌƐƚĂŵŵƟƐĐŚ͘ 
Kď�:ƵŐĞŶĚĂƌďĞŝƚ͕�^ĐŚƵůƵŶŐĞŶ͕�mďƵŶŐĞŶ�ŽĚĞƌ�ŐĞŵƺƚůŝĐŚĞƐ��ĞŝƐĂŵŵĞŶƐĞŝŶ͕�ĞƐ�ƐŝŶĚ�ũĞĚĞƌǌĞŝƚ�ŶĞƵĞ�:ƵŐĞŶĚŵŝƚŐůŝĞĚĞƌ�
Ăď�ϵ�:ĂŚƌĞŶ�ŽĚĞƌ�YƵĞƌĞŝŶƐƚĞŝŐĞƌ�ĞŝŶŐĞůĂĚĞŶ�ƚĞŝůǌƵŶĞŚŵĞŶ͘� 
<Žŵŵ�ĞŝŶĨĂĐŚ�ĂŶ�ĞŝŶĞŵ�DŝƩǁŽĐŚ�ǀŽƌďĞŝ�ŽĚĞƌ�Ŷŝŵŵ�<ŽŶƚĂŬƚ�ŵŝƚ�ĞŝŶĞŵͬĞŝŶĞƌ�<ĂŵĞƌĂĚĞŶͬŝŶ�<ŽŶƚĂŬƚ�ĂƵĨ�ƵŶĚ�ƐĐŚŽŶ�
ďŝƐƚ�ĚƵ�ĚĂďĞŝ͘ 
&/yd�ZD/E�Ĩƺƌ�ĂůůĞ�ZĞŝĐŚĞƌƐďĞƌŐĞƌ�ƵŶĚ�hŵŐĞďƵŶŐ�ŝƐƚ�ũĞĚĞƐ�:ĂŚƌ�ĚĞƌ�ƚƌĂĚŝƟŽŶĞůůĞ� 
ͣdĂŐ�ĚĞƌ�ŽīĞŶĞŶ�dƺƌ͞�Ăŵ�WĮŶŐƐƚƐŽŶŶƚĂŐ�ŵŝƚ�DŝƩĂŐƐƟƐĐŚ�ƵŶĚ�dƌĂǆůŚĂŵĞƌ�:ĂƵƐĞ͘ 
DĞŚƌ�/ŶĨŽƐ�ƵŶĚ�<ŽŶƚĂŬƚ�ƵŶƚĞƌ͗�ǁǁǁ͘ī-ƚƌĂǆůĂŚŵ͘ŝŶĨŽ� 

)UHLZLOOLJH�)HXHUZHKU�7UD[OKDP 
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87&�5HLFKHUVEHUJ—7LVFKWHQQLV 

/ŵ�dŝƐĐŚƚĞŶŶŝƐƚƌĂŝŶŝŶŐ�ĚĞƐ�hd��ZĞŝĐŚĞƌƐďĞƌŐ�ůĞƌŶĞŶ�ĚŝĞ�<ŝŶĚĞƌ�ƵŶĚ�:ƵŐĞŶĚůŝͲ
ĐŚĞŶ�ǀŽŶ�ĞŝŶĨĂĐŚĞŶ�'ƌƵŶĚůĂŐĞŶ�ǁŝĞ�^ĐŚůćŐĞƌŚĂůƚƵŶŐ͕��ƵĨƐĐŚůĂŐ�ƵŶĚ��ĂůůŐĞĨƺŚů�
ďŝƐ�ŚŝŶ�ǌƵ�dƌĂŝŶŝŶŐƐƐƉŝĞůĞŶ͕�^ĐŚůĂŐƚĞĐŚŶŝŬĞŶ�ƵŶĚ�ĚĞŵ�ŬŽƌƌĞŬƚĞŶ�ƐƉŽƌƚůŝĐŚĞŶ�
sĞƌŚĂůƚĞŶ�ĂůůĞƐ͕�ǁĂƐ�ǌƵŵ�dŝƐĐŚƚĞŶŶŝƐ-^ƉŽƌƚ�ĚĂǌƵŐĞŚƂƌƚ͘��ĂƐ�ƐƉŝĞůĞƌŝƐĐŚĞ�EŝͲ
ǀĞĂƵ�ƌĞŝĐŚƚ�ǀŽŵ��ŶĨćŶŐĞƌ�ƵŶĚ�YƵĞƌĞŝŶƐƚĞŝŐĞƌ�ďŝƐ�ǌƵŵ�ĞƌƉƌŽďƚĞŶ�,ŽďďǇƐƉŝĞůĞƌ͘ 

  

dƌĂŝŶŝŶŐƐǌĞŝƚ�Ĩƺƌ�ĚŝĞ�<ŝŶĚĞƌ�Ăď�ϲ�:ĂŚƌĞŶ�ŝƐƚ�ũĞĚĞŶ�DŝƩǁŽĐŚ�ǀŽŶ�ϭϳ͗ϯϬ�ďŝƐ�ϭϵ͗ϬϬ�
hŚƌ͘��ŝĞ�dƌĂŝŶŝŶŐƐǌĞŝƚĞŶ�Ĩƺƌ�ĚŝĞ��ƌǁĂĐŚƐĞŶĞŶ�ĮŶĚĞŶ�ŶĂĐŚ��ďƐƉƌĂĐŚĞ�ĚŝƌĞŬƚ�ŝŵ�
�ŶƐĐŚůƵƐƐ�ƐƚĂƩ͘ 

  

tŝƌ�ĨƌĞƵĞŶ�ƵŶƐ�ũĞĚĞƌǌĞŝƚ�ƺďĞƌ�EĞƵǌƵŐćŶŐĞ͕�ĂůƐŽ�ƐĐŚĂƵƚ�ŐĞƌŶ�ďĞŝ�ƵŶƐ�ǀŽƌďĞŝ͊�͗Ϳ 

6HEDVWLDQ�(JJHU 

������������������ 

VHEDVWLDQ-HJJHU#ZHE�GH 

5HLFKHUVEHUJHU�9HUHLQH 



 

  13   :HLWHUH�9HUHLQH�LQ�5HLFKHUVEHUJ 

2UWVElXHULQQHQ� 
+DXHU�$QLWD 

7HO������������� 

-lJHUVFKDIW�5HLFKHUVEHUJ 
+DXHU�)UDQ] 

7HO������������� 

))-5HLFKHUVEHUJ 
.GW��=DUEO�0DWKLDV 

7HO����������������� 

8QLRQ�5HLFKHUVEHUJ 
+RKHQVLQQHU�+HLQ] 

7HO����������������� 

2UWVEDXHUQVFKDIW 
6FKPLHUHU�5XGROI�MXQ� 

7HO��������������E]Z����������������� 

8QLRQ�5HLFKHUVEHUJ�)X�EDOO 
:HL��3HWHU 

7HO����������������� 

8QLRQ�5HLFKHUVEHUJ�6WRFNVFK�W]HQ 
3LFKOHU�-RKDQQHV 

7HO������������������ 

)DPLOLHQEXQG�5HLFKHUVEHUJ 
6FK|QEHUJHU�$ORLV 

7HO����������������� 

3IDUUJHPHLQGHUDW 
'UXFNHQWKDQHU�:DOWHU 

7HO����������������� 

6LHGOHUYHUHLQ�,QQYLHUWHO�0LWWH 
6FK|QEHUJHU�&KULVWLDQ 

(-0DLO��VLHGOHUYHUHLQ�LQQYLHUWHOPLWWH#DLUVOLS�DW 

)HULHQ�V�SDVV�5HLFKHUVEHUJ 
gWWO�0DUOHQH 

(-0DLO��PDUOHQH�RHWWO#LQH[W�DW� 

8QLRQ�5HLFKHUVEHUJ�'DPHQWXUQHQ�X��9ROOH\EDOO 
6FK|QEHUJHU�6DELQH 

7HO����������������� 



 

  14 %HWULHEH�XQG�*HZHUEHWUHLEHQGH�VWHOOHQ�VLFK�YRU 

$XWRKDXV�:HQJHU�*PE+ 

)$&&�$*—:HUN�,,���,,,���,9 

'LH�)$&&�$*�LVW�HLQHV�GHU�ZHOWZHLW� I�KUHQGHQ�8QWHUQHKPHQ�
LQ�'HVLJQ��(QWZLFNOXQJ�XQG�)HUWLJXQJ�YRQ�IRUWVFKULWWOLFKHQ�)D�
VHUYHUEXQGNRPSRQHQWHQ� XQG� -V\VWHPHQ� I�U� GLH� /XIWIDKUWLQ�
GXVWULH�� 'LH� 3URGXNWSDOHWWH� UHLFKW� YRQ� 6WUXNWXUEDXWHLOHQ� DQ�
5XPSI�XQG�7UDJIOlFKHQ��EHU�7ULHEZHUNVNRPSRQHQWHQ�ELV�KLQ�
]X�NRPSOHWWHQ�3DVVDJLHUNDELQHQ�I�U�]LYLOH�9HUNHKUVIOXJ]HXJH��
%XVLQHVV� -HWV� XQG� +XEVFKUDXEHU�� )$&&� SURGX]LHUW� I�U� DOOH�
JUR�HQ� )OXJ]HXJKHUVWHOOHU� ZLH� $LUEXV�� %RHLQJ�� %RPEDUGLHU��
(PEUDHU��&20$&�XQG�6XNKRL�VRZLH�7ULHEZHUNKHUVWHOOHU�XQG�
6XEOLHIHUDQWHQ� GHU� )OXJ]HXJKHUVWHOOHU� ,P� *HVFKlIWVMDKU�
�������� HU]LHOWH� )$&&� HLQHQ� -DKUHVXPVDW]� YRQ� ������ 0LR��
(XUR��'DV�8QWHUQHKPHQ�EHVFKlIWLJW�GHU]HLW��EHU�������0LWDU�
EHLWHULQQHQ�XQG�0LWDUEHLWHU�ZHOWZHLW��:HLWHUJHKHQGH�,QIRUPDWL�
RQHQ�VWHKHQ�XQWHU��ZZZ�IDFF�FRP�]XU�9HUI�JXQJ� 

/DQJ�-RKDQQHV—,KU�)OLHVHQOHJHUPHLVWHU 

,FK�GDUI�PLFK�NXU]�YRUVWHOOHQ��0HLQ�1DPH�LVW�-RKDQQHV�
/DQJ�DXV�+DUW�� LFK�ELQ� VHLW� �����VHOEVWlQGLJHU�8QWHU�
QHKPHU�LP�%HUHLFK�3ODWWHQ-�XQG�)OLHVHQOHJHQ��%LV�KHX�
WH�KDEH�LFK�]DKOUHLFKH�3URMHNWH��RE�LP�1HXEDX�RGHU�EHL�
6DQLHUXQJHQ� HUIROJUHLFK� DEJHVFKORVVHQ�� 9HUDUEHLWHW�
ZHUGHQ� DOOH� $UWHQ� YRQ� )OLHVHQ� XQG� 1DWXUVWHLQHQ�� RE�
.OHLQ-�RGHU�*UR�IRUPDW���,FK�ELOGH�DXFK�JHUQH�/HKUOLQ�
JH� LQ� PHLQHP� %HWULHE� DXV�� *HUQH� Z�UGH� LFK� DXFK�
,KQHQ�EHL�%HGDUI�PLW�5DW�XQG�7DW�]XU�6HLWH�VWHKHQ�XQG�
IUHXH�PLFK�DXI�,KUHQ�$QUXI�XQWHU�������������� 
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/HSLWVFKQLN�*PE+ 

0XUDXHU�)RUVWSIODQ]HQ�*PE+ 

+�ELQJ��� 

�����2UW�,QQNUHLV 

7HO������������� 

)D[������������-� 

0DLO��RIILFH#PXUDXHU-IRUVWSIODQ]HQ�DW 

ZZZ�PXUDXHU-IRUVWSIODQ]HQ�DW 

 

3URGXNWLRQ� YRQ� )RUVWSIODQ]HQ� ZXU]HOQDFNW� XQG� LP�
7RSI 

%HWULHEH�XQG�*HZHUEHWUHLEHQGH�VWHOOHQ�VLFK�YRU 

PDUDVRODU�*PE+ 
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1DWXUZHUNVWDWW�'LHWULFK 

3K\VLRSUD[LV�)UDQ]�+DQVOPDLHU 

%HWULHEH�XQG�*HZHUEHWUHLEHQGH�VWHOOHQ�VLFK�YRU 
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3K\VLRWKHUDSLH�:DVQHU�6DQGUD 

3UD[LV�I�U�/RJRSlGLH�XQG�*HGlFKWQLVWUDLQLQJ—+DVOLQJHU�6XVDQQH� 

6XVDQQH�+DVOLQJHU��YHUKHLUDWHW����.LQGHU 

�����$XVELOGXQJ�]XP�*HGlFKWQLVWUDLQHU��*UXQGDXVELOGXQJ�	�$XIEDXOHKUJDQJ�6HQL�
RUHQEHWUHXXQJ� 

����� 'LSORP� DQ� GHU� $NDGHPLH� I�U� GHQ� ORJRSlGLVFK-SKRQLDWULVFK-DXGLRORJLVFKHQ�
'LHQVW�5LHG�L�,� 

VHLW������/RJRSlGLQ�DP�.OLQLNXP�:HOV 

VHLW������%HUHLFKVOHLWXQJ�GHU�/RJRSlGLH�LP�.OLQLNXP�:HOV�XQG�*ULHVNLUFKHQ 

�����(U|IIQXQJ�PHLQHU�3UD[LV�LQ�5HLFKHUVEHUJ��:DKOWKHUDSHXWLQ� 

%HKDQGOXQJVDQJHERW�� %HUDWXQJ�� 'LDJQRVWLN� XQG� 7KHUDSLH� EHL� 1HXURORJLVFKHQ�
6SUDFK-�XQG�6SUHFKVW|UXQJHQ��.LQGOLFKHQ�6SUDFK-�XQG�6SUHFKVW|UXQJHQ��6WLPPVW|�

UXQJHQ�� 6FKOXFNVW|UXQJHQ� LP� (UZDFKVHQHQDOWHU�� 6FKOXFN-� XQG� )�WWHUVW|UXQJHQ� LP� .LQGHVDOWHU�� )DFLDOLV�
SDUHVHQ���+|UVW|UXQJHQ�LP�.LQGHV-�XQG�(UZDFKVHQHQDOWHU��+*-7UlJHU��&,-7UlJHU���*HGlFKWQLVWUDLQLQJ 

.RQWDNW�������5HLFKHUVEHUJ��:HLQVWU�����(-0DLO��ORJRSDHGLH�KDVOLQJHU#JPDLO�FRP�-�0RELO��������������� 

%HWULHEH�XQG�*HZHUEHWUHLEHQGH�VWHOOHQ�VLFK�YRU 

6DDW]XFKW�'RQDX 

'LH�6$$7=8&+7�'21$8�*PE+�	�&R.*�LVW�VHLW����-XOL������DOV����-7RFKWHUXQWHUQHKPHQ�GHU�6$$7%$8�
/,1=� DP� 6WDQGRUW� 5HLFKHUVEHUJ� LP� %HUHLFK� =�FKWXQJ� XQG� (QWZLFNOXQJ� YRQ� QHXHQ� 6RUWHQ� EHL� *HWUHLGH��
5DSV�XQG�6RMDERKQHQ�WlWLJ�XQG�EHVFKlIWLJW�GHU]HLW����0LWDUEHLWHU��:LU�HQWZLFNHOQ�XQWHU�(LQVDW]�PRGHUQHU�
7HFKQRORJLHQ�XQG�$XVQXW]XQJ�GHU�6\QHUJLHQ�PLW�GHP����6WDQGRUW�XQVHUHU�)LUPD�LQ�3UREVWGRUI��1�g����VRZLH�
GHU�.RRSHUDWLRQ�PLW�3DUWQHUILUPHQ�LQ�JDQ]�(XURSD�XQG�GDU�EHU�KLQDXV�TXDOLWDWLY�KRFKZHUWLJH��JHVXQGH�XQG�
DQJHSDVVWH�6RUWHQ�PLW�KRKHQ�(UWUDJVOHLVWXQJHQ�I�U�GLH�NRQYHQWLRQHOOH�XQG�ELRORJLVFKH�/DQGZLUWVFKDIW��'DV�
HU]HXJWH�6DDWJXW� ZLUG� GXUFK� XQVHUH�*HVHOOVFKDIWHU� XQG� 9HUWULHEVSDUWQHU� LP� ,Q-� XQG� $XVODQG� YHUPDUNWHW��
:HLWHUH�,QIRUPDWLRQHQ�VLQG�XQWHU��ZZZ�VDDW]XFKW-GRQDX�DW�DEUXIEDU� 
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2%0$11-679� 

0$;�6&+1(*/%(5*(5 
7(/���������������� 

%HWULHEH�XQG�*HZHUEHWUHLEHQGH�VWHOOHQ�VLFK�YRU 

6WLIWVJlUWQHUHL�5HLFKHUVEHUJ 

1DFK�GHP�0RWWR��)DKU��QLFKW�IRUW-�NDXI�LP�2UW��ILQGHW�LKU�
EHL� XQV� %HHW-� XQG� %DONRQSIODQ]HQ�� *HP�VHSIODQ]HQ�
XQG�ZLQWHUKDUWH�6WDXGHQ�XQG�.UlXWHU� 
1DW�UOLFK�DXFK�=LPPHUSIODQ]HQ�XQG�*HVFKHQNLGHHQ� 
$NWXHOOH�,QIRV�ILQGHW�LKU�LPPHU�XQWHU� 
���������������ZZZ�IDFHERRN�FRP�VWLIWVJDHUWQHUHL 
 
hEHU]HXJW�HXFK�DP�%HVWHQ�VHOEVW�YRQ�XQVHUHP�$QJH�
ERW��:LU�IUHXHQ�XQV�DXI�HXFK� 

7LVFKOHUHL�6FKDFKHUPDLU 

:LU�SODQHQ��SURGX]LHUHQ�XQG�PRQWLHUHQ�LQGLYLGXHOOH�.�FKHQ��+RO]P|EHO�I�U�6FKODI]LPPHU��%DG�XQG�:RKQ�
]LPPHU��*DUGHUREHQ��+RO]E|GHQ�XQG�3DUNHWW��)HQVWHU�XQG�7�UHQ�I�U�MHGHQ�6WLO�XQG�MHGHV�%XGJHW� 

:DVVHUJHQRVVHQVFKDIW�7UD[OKDP-+DUW 

:$66(5*(1266(16&+$)7 
75$;/+$0-+$57 

75,1.:$66(59(5625*81* 
)h5�',(�2576&+$)7(1 

+$57��.$00(5�81'�75$;/+$0 

2%0$11 

:2/)*$1*�*58%(5�
7(/��������������� 

75$;/+$0��� 
�����5(,&+(56%(5* 

(-0$,/��:�,�*58%(5#$21�$7 



 

  19   %HWULHEH�XQG�*HZHUEHWUHLEHQGH�VWHOOHQ�VLFK�YRU 

2EHUVFKPLGOHLWQHU�6FKORVVHUDOOHUHL  

^Ğŝƚ�ϮϬϮϬ�ĨƺŚƌĞ�ŝĐŚ�Ăŵ�^ƚĂŶĚŽƌƚ�dƌĂǆůŚĂŵ�ϭϯ͕�ŝŶ�ZĞŝĐŚĞƌƐďĞƌŐ�ŵĞŝŶĞ�^ĐŚůŽƐƐĞƌĞŝ͘ 

sŽŶ�ŝŶĚŝǀŝĚƵĞůů�ďŝƐ�^ĞƌŝĞŶĨĞƌƟŐƵŶŐ�ŬĂŶŶ�ŝĐŚ�ďƌĞŝƚŐĞĨćĐŚĞƌƚ�ŵĞŝŶĞŶ��ŝĞŶƐƚ�ĂŶďŝĞƚĞŶ͘ 

tĞŝƚĞƌĞ�/ŶĨŽƐ�ŐŝďƚǲƐ�ĂƵĨ�ŵĞŝŶĞƌ�,ŽŵĞƉĂŐĞ�ŵŝƚ�<ŽŶƚĂŬƞŽƌŵƵůĂƌ�ƵŶƚĞƌ�ǁǁǁ͘ƐĐŚůŽƐƐĞƌĂůůĞƌůĞŝ͘Ăƚ� 

ŽĚĞƌ�ƵŶƚĞƌ�Ϭϲϵϵͬ�ϭϬϲ ϴϭϭ�Ϯϳ 

^ĐŚƂŶĞ�'ƌƺƘĞ�^ƚĞĨĂŶ�KďĞƌƐĐŚŵŝĚůĞŝƚŶĞƌ 

.DULQµV�'HWDLO 

�ĞŬŽ�ͮ�'ĞƐĐŚĞŶŬĞ�ͮ��ŝŐĞŶĞ�/ĚĞĞŶ 

�>ĂƐĞƌŐƌĂǀŝĞƌĞŶ�ͮ�>ĂƐĞƌƐĐŚŶĞŝĚĞŶ� 

�,Žůǌ�ͮ��ĐƌǇů�ͮ�<ŽƌŬ�ͮ�>ĞĚĞƌ�ͮ�Ƶǀŵ͘ 

�������ŝŶĚŝǀŝĚƵĞůů�ͮ�ƉĞƌƐŽŶĂůŝƐŝĞƌƚ 

�/ĐŚ�ĨƌĞƵĞ�ŵŝĐŚ�ĂƵĨ�ĚĞŝŶĞŶ�<ŽŶƚĂŬƚ 

�<ĂƌŝŶ�^ĐŚĂĐŚĞƌŵĂŝƌ�ͮ�dƌĂǆůŚĂŵ�ϭϯ 

����������������ϰϵϳϯ�ZĞŝĐŚĞƌƐďĞƌŐ 

ϬϲϱϬͬ�ϮϯϮϲ�Ϭϯϴ�ͮ�ǁǁǁ͘ŬĂƌŝŶƐĚĞƚĂŝů͘Ăƚ 



 

  20 *HVXQGKHLW 

bU]WHGLHQVW�—�2UGLQDWLRQV|IIQXQJV]HLWHQ� 

�ƌǌƚƉƌĂǆŝƐ DŽŶƚĂŐ �ŝĞŶƐƚĂŐ DŝƩǁŽĐŚ �ŽŶŶĞƌƐƚĂŐ &ƌĞŝƚĂŐ ^ĂŵƐƚĂŐ 

�ƌ͘�^ĐŚŶĞŐůďĞƌŐĞƌ 
ZĞŝĐŚĞƌƐďĞƌŐ 
;t�,>�Z�dͿ 

'ĞŐĞŶ�ǀŽƌŚĞͲ
ƌŝŐĞ�dĞƌŵŝŶͲ
ǀĞƌĞŝŶďĂƌƵŶŐ 

ϭϳ͘ϬϬ—ϭϵ͘ϬϬ Ϭϴ͘ϬϬ—ϭϬ͘ϬϬ  'ĞŐĞŶ�ǀŽƌŚĞƌŝŐĞ�
dĞƌŵŝŶǀĞƌĞŝŶďĂͲ
ƌƵŶŐ 

 

�ƌ͘�dŝĞĨĞŶƚŚĂůĞƌ�
tĞŝůďĂĐŚ͗� 

Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ ϭϰ͘ϬϬ—ϭϴ͘ϬϬ Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ ϭϰ͘ϬϬ—ϭϴ͘ϬϬ Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ  

�ƌ͘��ĂŶŶĞƌ���������
'ĞŝŶďĞƌŐ 

Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ ϭϳ͘ϬϬ—ϭϵ͘ϬϬ Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ  

�ƌ͘�DĂŝĞƌ� 
>ĂŵďƌĞĐŚƚĞŶ 

Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ 
ϭϳ͘ϬϬ—ϭϵ͘ϬϬ 

Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ ϭϳ͘ϬϬ—ϭϵ͘ϬϬ Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ  

�ƌ͘�EĞŶƚǁŝĐŚ 
KďĞƌŶďĞƌŐ 

Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ 
ϭϳ͘ϬϬ—ϭϵ͘ϬϬ 

Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ ϭϳ͘ϬϬ—ϭϵ͘ϬϬ Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ  

K���ƌ͘��ũƂƌŶ�:ĂŐĚ 
hƚǌĞŶĂŝĐŚ 

Ϭϴ͘ϬϬ-ϭϮ͘ϬϬ 
ϭϲ͘ϬϬ-ϭϵ͘ϬϬ 

Ϭϴ͘ϬϬ-ϭϭ͘ϬϬ ϭϲ͘ϬϬ-ϭϵ͘ϬϬ Ϭϴ͘ϬϬ-ϭϭ͘ϬϬ Ϭϴ͘ϬϬ-ϭϮ͘ϬϬ  

�ƌ͘�WůƵŶŐĞƌ 
KďĞƌŶďĞƌŐ� 
dĞƌŵŝŶǀĞƌĞŝŶ-
ďĂƌƵŶŐ�ĞƌǁƺŶƐĐŚƚ͊ 

Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ 
ϭϳ͘ϬϬ—ϭϴ͘ϬϬ 

Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ 
ϭϳ͘ϬϬ—ϭϴ͘ϬϬ 

Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ  

DZ��ƌ͘�ZĂƉŽůĚ 
�ŐŐĞƌĚŝŶŐ 

Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ 
ϭϴ͘ϬϬ—ϭϵ͘ϬϬ 

Ϭϴ͘ϬϬ—ϭϮ͗ϬϬ Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ 
ϭϴ͘ϬϬ—ϭϵ͘ϬϬ 

Ϭϴ͘ϬϬ—ϭϬ͘ϬϬ 

�ƌ͘�ZĞŝƐĐŚů 
Kƌƚ�ŝŵ�/ŶŶŬƌĞŝƐ 

Ϭϳ͘ϯϬ—ϭϮ͘ϬϬ 
ϭϳ͘ϬϬ—ϭϴ͘ϯϬ 

Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ ϭϳ͘ϬϬ—ϭϴ͘ϯϬ Ϭϳ͘ϯϬ—ϭϮ͘ϬϬ Ϭϳ͘ϯϬ—ϭϭ͘ϯϬ  

�ƌ͘�^ƉĞƌƌĞƌ-
,ŽĐŚƌĞŝƚĞƌ 
�ŶƟĞƐĞŶŚŽĨĞŶ 

Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ 
ϭϱ͘ϬϬ—ϭϴ͘ϬϬ 

Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ Ϭϴ͘ϬϬ—ϭϮ͘ϬϬ ϭϴ͘ϬϬ—ϮϬ͘ϬϬ Ϭϴ͘ϬϬ—ϭϭ͘ϬϬ  

�ƌ͘�^ĐŚĂŵďĞƌŐĞƌ-
�ŶĚĞƌ 
�ƵƌŽůǌŵƺŶƐƚĞƌ 

Ϭϳ͘ϯϬ—ϭϭ͘ϯϬ Ϭϳ͘ϯϬ—ϭϭ͘ϯϬ 

ϭϲ͘ϬϬ—ϭϴ͘ϬϬ 

ϭϲ͘ϬϬ—ϭϴ͘ϬϬ Ϭϳ͘ϯϬ—ϭϭ͘ϯϬ Ϭϳ͘ϯϬ—ϭϭ͘ϯϬ  

$SRWKHNH�2EHUQEHUJ� 

�ƉŽƚŚĞŬĞ͗ 

�ĚƌĞƐƐĞ͗ 

dĞůĞĨŽŶ͗ 

&Ăǆ͗ 

�-DĂŝů͗ 

,ŽŵĞƉĂŐĞ͗ 

�ƉŽƚŚĞŬĞ�ǌƵƌ�,ĞŝůŝŐĞŶ�:ƵŶŐĨƌĂƵ� 

ϰϵϴϮ�KďĞƌŶďĞƌŐ�Ăŵ�/ŶŶ͕�DĂƌŬƚƉůĂƚǌ�ϰ 

ϬϳϳϱϴͬϮϮ�Ϯϯ 

ϬϳϳϱϴͬϮϮ�Ϯϯ—Ϯ 

�ƉŽƚŚĞŬĞ-ŽďĞƌŶďĞƌŐΛŝŶŽĚĞ͘Ăƚ 

ŚƩƉ͗ͬͬǁǁǁ͘ĂƉŽƚŚĞŬĞ-ŽďĞƌŶďĞƌŐ͘Ăƚ 

&ƺƌ�ĚŝĞ�ZŝĐŚƟŐŬĞŝƚ�ĚĞƌ��ŶŐĂďĞŶ�ǁŝƌĚ�ŶŝĐŚƚ�ŐĞŚĂŌĞƚ͊�;^ƚĂŶĚ͗�Ϭϵ͘ϬϮ͘ϮϬϮϯͿ 


