
 

 

Dćƌǌ�ϮϬϭϲ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϭͬϮϬϭϲ ϭ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

0lU]����� 

0DUNWJHPHLQGH�(EHQWKDO 
*HPHLQGH]HLWXQJ 
      �����(EHQWKDO��6WLOOIULHGHUVWUD�H��      (������������      ZZZ�HEHQWKDO�DW 

,QKDOW� 
6HLWH��  $OOJHPHLQH�,QIRUPDWLRQHQ   6HLWH���-��  $PWOLFKH�0LWWHLOXQJHQ 
6HLWH���-��� $Q]HLJHQ      6HLWH����-��� 9HUHLQH�-�.LQGHUJDUWHQ�-�6FKXOH�-�3IDUUH 
6HLWH���  5lWVHOVHLWH      6HLWH���  1HXH�(EHQWKDOHU�VWHOOHQ�VLFK�YRU 
6HLWH���  $XV�GHU�*HPHLQGHFKURQLN   6HLWH����-��� 5H]HSWH�DXV�(EHQWKDO 
6HLWH���  -XELOlHQ      6HLWH���  7HUPLQH��:LU�JUDWXOLHUHQ��:LU�JHGHQNHQ

$PWOLFKH�0LWWHLOXQJ���$XVJDEH�1U�����0lU]����� $Q�HLQHQ�+DXVKDOW 



 

 

Dćƌǌ�ϮϬϭϲ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϭͬϮϬϭϲ Ϯ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

3DUWHLHQYHUNHKUV]HLWHQ 
*(0(,1'($07�(%(17+$/ 

0RQWDJ�ELV�)UHLWDJ�YRQ������8KU�ELV�������8KU 
'LHQVWDJ�YRQ�������8KU�ELV�������8KU 

7HO������������ 
bU]WOLFKHU�%HUHLWVFKDIWVGLHQVW 

 

0�OODEIXKUWHUPLQH 
  
'2������  %LRWRQQH 
02������  $OWSDSLHU 
',������  5HVWP�OO 
'2������  %LRWRQQH 
'2������  *HOEHU�6DFN 
)5������  $6= 
'2������  %LRWRQQH 
'2������  %LRWRQQH 
',������  5HVWP�OO 
'2������  %LRWRQQH 
0,������  $OWSDSLHU 
'2������  %LRWRQQH 
)5������  *HOEHU�6DFN 
)5�����  %LRWRQQH '2������  %LRWRQQH 
)5������  $6= 
',������  5HVWP�OO 
'2������  %LRWRQQH 
)5������  $6= 
)5������  %LRWRQQH 
'2�����  %LRWRQQH 
)5�����  $6= 
0,�����  $OWSDSLHU 
 
0DL�-�2NWREHU� 
6SHUUP�OO��$6=��MHGHQ�)UHLWDJ�������-������
8KU� 1RYHPEHU�-�$SULO� 
6SHUUP�OO��$6=��MHGHQ����)UHLWDJ�LP�0RQDW 
�������-�������8KU� 

(OWHUQEHUDWXQJ 
-HGHQ�GULWWHQ�'RQQHUVWDJ�LP�0R�
QDW�XP�������8KU�LP�*HPHLQGH�

DPW 
����������  ���������� 
����������  ���������� 

,035(6680� 
(LJHQW�PHU��+HUDXVJHEHU�XQG�9HUOHJHU��0DUNWJHPHLQGH�(EHQWKDO 
6WLOOIULHGHUVWUD�H���������(EHQWKDO��7HO���������������(PDLO��PDUNWJHPHLQGH#HEHQWKDO�DW��ZZZ�HEHQWKDO�DW 
)�U�GHQ�,QKDOW�YHUDQWZRUWOLFK��%JP��5DLPXQG�.ROP 
*HVWDOWXQJ��&KULVWRSK�9HLW��0LWDUEHLW��0DJ��$QGUHD�%|KP��%DUEDUD�.QDVPLOOQHU��+HULEHUW�.RZDU������������������������
,QJULG�.UHQQPDLU��5RPDQD�/DJOHU��0DJ��*HRUJ�/REQHU��6LOYLD�6WUD]LFN\ 
��)RWRV��IDOOV�QLFKW�DQGHUV�DQJHJHEHQ��0DUNWJHPHLQGH�(EHQWKDO 
1lFKVWH�$XVJDEH��-XQL������-�5HGDNWLRQVVFKOXVV�����-XQL����� 

,QIRUPDWLRQ�GHU�bU]WH 
,Q�GULQJHQGHQ�)lOOHQ 
1g�bU]WHGLHQVW 
7HOHIRQ���� 
ZZZ�����DW 

 
,KU�+DXVDU]W�VROO�GHU�HUVWH�$QVSUHFKSDUWQHU�I�U�
,KUH�*HVXQGKHLW�VHLQ��:HQQ�6LH�,KUHQ�+DXVDU]W�
QLFKW�HUUHLFKHQ��UXIHQ�6LH�����I�U�GHQ�GLHQVWKD�

EHQGHQ�$U]W�LQ�,KUHU�1lKH�  
$SRWKHNH�-�:RFKHQHQG-

1RWGLHQVW 
ZZZ�DSR���DW 

3UDNWLVFKHU�$U]W 
'U��*HRUJ�+RIVWHWWHU 

6WLOOIULHGHUVWU���F 
02�������-�������8KU 
',��������-�������8KU 
'2������-�������8KU 

 
=DKQDU]W 

'U��(ULFK�6FKP|OOHUO 
2OOHUVGRUIHUVWU��� 
0,��������-�������8KU 
'2�������-�������8KU 

)5�������-��������������-�������8KU 
6$������-�������8KU 

0RQDW���:RFKH 'LHQVWKDEHQGHU�$U]W 7HOHIRQ 
0lU]�����   
����-���� 'U��.OLQJHU ����������� 
����-���� 'U��+RIVWHWWHU ����������� 
����-���� 'U��/X[ ����������� 
����-���� 'U��'LQKREO ����������� 
$SULO�����   
����-���� 'U��.OLQJHU ����������� 
����-���� 'U��+RIVWHWWHU ����������� 
����-���� 'U��/X[ ����������� 
����-���� 'U��'LQKREO ����������� 
�������-������� 'U��.OLQJHU ����������� 
   
0DL�����   
������ 'U��'LQKREO ����������� 
����-���� 'U��+RIVWHWWHU ����������� 
����-���� 'U��'LQKREO ����������� 
����-���� 'U��/X[ ����������� 
����-���� 'U��.OLQJHU ����������� 
   
-XQL�����   
����-���� 'U��+RIVWHWWHU ����������� 
����-���� 'U��/X[ ����������� 
����-���� 'U��'LQKREO ����������� 

%DXYHUKDQGOXQJ 
1XW]HQ�6LH�GLH�0|JOLFKNHLW�HLQHU�

NRVWHQORVHQ�%DXEHUDWXQJ� 
1lKHUH�,QIRV�HUKDOWHQ�6LH�LP�

*HPHLQGHDPW� 
1lFKVWHU�7HUPLQ� 
'2����������� 



 

 

Dćƌǌ�ϮϬϭϲ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϭͬϮϬϭϲ ϯ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

�$XV�GHP�*HPHLQGHUDW�XQG�GHP�*HPHLQGHYRUVWDQG 

,Q�GHU�OHW]WHQ�*HPHLQGHUDWVVLW]XQJ�DP�����'H]HPEHU������ZXUGH�XQWHU�DQGHUHP�)ROJHQ�
GHV�EHVFKORVVHQ 
Þ 'HU�3IDUUH�ZXUGH�HLQH�RD��6XEYHQWLRQ�I�U�HLQH�QHXH�7RQDQODJH�LQ�GHU�+|KH�YRQ�¼�������-�EHZLOOLJW� 
Þ 'HU�(LQKHLWVVDW]�I�U�GLH�$XIVFKOLH�XQJVDEJDEH�ZXUGH�DXI�¼�����-�HUK|KW� 
Þ 'LH�QRFK�YRUKDQGHQHQ�%DXSOlW]H�GHU�6LHGOXQJ�Ä$P�6FKORVVEHUJ³�ZHUGHQ�N�QIWLJ�DXFK�DQ�Ä1LFKW-(EHQWKDOHU³�

YHUNDXIW� 
Þ (V�ZXUGH�ZHLWHUV�EHVFKORVVHQ��HLQH�YRU]HLWLJH�%HHQGLJXQJ�GHU�%RGHQDXVKXEGHSRQLH�DQ]XVWUHEHQ��ZRGXUFK�

.RVWHQ�YRQ�FD��¼���������-�HLQJHVSDUW�ZHUGHQ�N|QQWHQ� 
Þ (LQ�9HUEOHLE�LQ�GHU�.OHLQUHJLRQ�6�GOLFKHV�:HLQYLHUWHO��QlKHUH�,QIRV�LP�

%ODWWLQQHUHQ��ZXUGH�EHVFKORVVHQ� 
 
'LH�QlFKVWH�*HPHLQGHUDWVVLW]XQJ�ZLUG�DP����������XP�������8KU�LP�*HPHLQGHDPW�VWDWWILQGHQ��'LHVH�LVW�|IIHQWOLFK�-�
IROJHQGH�3XQNWH�VWHKHQ�DXI�GHU�7DJHVRUGQXQJ� 
Þ *HQHKPLJXQJ�GHV�5HFKQXQJVDEVFKOXVVHV����� 



 

 

Dćƌǌ�ϮϬϭϲ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϭͬϮϬϭϲ ϰ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

*HPHLQGHYRUVWDQGVVLW]XQJHQ�LP�-lQQHU�XQG�)HEUXDU� 
,Q�GHQ� OHW]WHQ�*HPHLQGHYRUVWDQGVVLW]XQJHQ�ZXUGH�KDXSWVlFKOLFK��EHU�
3HUVRQDODQJHOHJHQKHLWHQ� EHUDWHQ� XQG� LQ� GHU� OHW]WHQ�6LW]XQJ�HLQH�(QW�
VFKHLGXQJ��EHU�GLH�1DFKIROJH�YRQ�)UDX�%LUJLW�%DUWO�JHWURIIHQ�� 
 
%HL�GLHVHU�*HOHJHQKHLW�QRFKPDOV�HLQ�KHU]OLFKHV�Ä'DQNHVFK|Q³�DQ�)UDX�
%LUJLW�%DUWO��ZHOFKH�PLW�JUR�HP�(QJDJHPHQW� LKUH�7lWLJNHLW� LP�*HPHLQ�
GHDPW� (EHQWKDO� ]XU� YROOVWHQ� =XIULHGHQKHLW� DOOHU� HUOHGLJW� KDW��:LU� Z�Q�
VFKHQ�LKU�I�U�GLH�=XNXQIW�DOOHV�*XWH� 
 
,P�0lU]������ZLUG�)UDX�-RQ\�<DVPLQ�GLH�$UEHLW�LQ�GHU�*HPHLQGHVWXEH�
PLW� ���:RFKHQVWXQGHQ�EHJLQQHQ��:LU�Z�QVFKHQ� LKU� YLHO�6SD��EHL� GHU�
*HPHLQGHDUEHLW�XQG�YLHO�(UIROJ�DOV�QHXHV�0LWJOLHG�GHV�*HPHLQGHWHDPV� 

Þ 9HUNDXI�GHV�%DXSODW]HV�3DU]����������DQ�)UDX�&KDODNRYLNM�(OPD 
Þ /|VFKXQJVHUNOlUXQJ�1RUEHUW�$XP�OOHU��*UXQGVW�FN�������� 

�$PWOLFKH�0LWWHLOXQJHQ 

1g�%DXRUGQXQJ 
 +HUU�'LSO��,QJ��)HOOLQJHU�ZLUG�DP�'RQQHUVWDJ��GHP�
�����������ZLHGHU�DOV�%DXVDFKYHUVWlQGLJHU�LQ�XQVHUHU�
*HPHLQGH�WlWLJ�VHLQ��%HL�UHFKW]HLWLJHU�YRUKHULJHU�$QPHO�
GXQJ�LP�*HPHLQGHDPW�EHVWHKW�GLH�0|JOLFKNHLW�I�U�HLQH�
%DXEHUDWXQJ� 
 
 
$XIJUXQG� GHU� bQGHUXQJHQ� ]XU� QHXHQ� %DXRUGQXQJ� XQG�
GHQ�QXQPHKU�JHOWHQGHQ�2L%� -�5LFKWOLQLHQ� �2L%� �|VWHU�
UHLFKLVFKHV� ,QVWLWXW� I�U� %DXWHFKQLN�� P|FKWHQ� ZLU� DOOHQ�

3HUVRQHQ��ZHOFKH�EDXOLFKH�0D�QDKPHQ��ZLH�]�%���1HX-
=X-� RGHU� 8PEDXWHQ�� EDXOLFKH� bQGHUXQJHQ� DP� RGHU�
EHLP�%DXJUXQG��SODQHQ�� DQUDWHQ�� VLFK�925�%DXEHJLQQ�
XQEHGLQJW�EHUDWHQ��]X�ODVVHQ� 
 
 

.HLQ�3DUWHLHQYHUNHKU�LP�*HPHLQGHDPW� 
'DV�*HPHLQGHDPW�(EHQWKDO�LVW 

�DQ�GHQ�)HQVWHUWDJHQ 
)UHLWDJ�����0DL����� 
)UHLWDJ������0DL������������� 

JHVFKORVVHQ� 

'LH�QlFKVWHQ�%DXYHUKDQGOXQJHQ�E]Z��%DXEHUD�WXQJHQ� 
'RQQHUVWDJ������������ 'RQQHUVWDJ������������   )�U�HLQH�DOOIlOOLJH�%DXEHUDWXQJ�PHOGHQ�6LH�VLFK�ELWWH�UHFKW]HLWLJ�LP�*HPHLQGHDPW�DQ� 

:LU�P|FKWHQ�6LH�DXFK�QRFK�GDUDXI�KLQZHLVHQ��GDVV�1g�*(67$/7(1��ZZZ�QRH-JHVWDOWHQ�DW� 
%DXEHUDWXQJHQ��6HPLQDUH�XQG�([NXUVLRQVDQ�JHERWH�DQELHWHW� 

(UUHLFKEDU�XQWHU�GHU�7HOHIRQQXPPHU�����������-������RGHU� XQWHU�PDLO#QRH-JHVWDOWHQ�DW 

3DUNHQ�DXI�|IIHQWOL�
FKHQ�)OlFKHQ 

:LU�P|FKWHQ�6LH�DOV�*HPHLQGHE�UJH�
U,QQHQ� ]XP� ZLHGHUKROWHQ� 0DO� DXIIRU�
GHUQ�� ,KUH� .UDIWIDKU]HXJH� HQWVSUH�
FKHQG� 6W92� QLFKW� DXI� )DKUEDKQHQ�
DE]XVWHOOHQ� E]Z�� ]X� SDUNHQ�� ZHQQ�
GDGXUFK� GLH� 0LQGHVWIDKUEUHLWH� YRQ�
]ZHL�)DKUVSXUHQ�QLFKW�PHKU�JHJHEHQ�
VHLQ�VROOWH� 
(EHQIDOOV�LVW�GDV�3DUNHQ�
DXI�*HKVWHLJHQ�XQG�*U�QIOlFKHQ�1,&+7�HU�ODXEW� 

'HV� :HLWHUHQ� P|FKWHQ� ZLU� 6LH� GDUDXI�KLQZHLVHQ�� GDVV� MHGHU� +DXVHLJHQW�PHU�
JHP�� �� ��� GHU� 1g� %DXRUGQXQJ� GD]X�
YHUSIOLFKWHW� LVW�� HQWVSUHFKHQGH� $XWRDE�
VWHOOSOlW]H� ]X� VFKDIIHQ� XQG� GLHVH� DXFK�]X�EHQXW]HQ� 



 

 

Dćƌǌ�ϮϬϭϲ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϭͬϮϬϭϲ ϱ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

5�FNEDX�XQVHUHU�+DXSWVWUD�H� 
 0LW� XQVHUHU�+DXSWVWUD�H� �/���� VROO� LQ� GHQ� -DKUHQ� �����
XQG������HLQ�VLQQYROOHU�5�FNEDX�YROO]RJHQ�ZHUGHQ��GK��
HV� VROO� PLW� EDXOLFKHQ�0D�QDKPHQ� HLQH�P|JOLFKVW� VLQQ�
YROOH� XQG� YRQ� YLHOHQ� (EHQWKDOHU,QQHQ� JHZ�QVFKWH� 9HU�
NHKUVEHUXKLJXQJ� HUIROJHQ�� )�U� GLHVH� 0D�QDKPHQ� ZXU�
GHQ� EHUHLWV� LQ� GHQ� OHW]WHQ� GUHL� -DKUHQ� /DQGHVPLWWHO�
�%HGDUIV]XZHLVXQJHQ�� DQJHVSDUW�� 'DV� 3URMHNW� ZLUG� PLW�
+LOIH� GHU�6WUD�HQEDXDEWHLOXQJ�:RONHUVGRUI� JHSODQW�� 'LH�

6WUD�HQPHLVWHUHL�=LVWHUVGRUI�ZLUG�GLH�EDXOLFKHQ�0D�QDK�
PHQ�LQ�(LJHQUHJLH�GXUFKI�KUHQ��9RU�%HJLQQ�GHU�8PEDX�
DUEHLWHQ�ZLUG�GHU�3ODQ�VHOEVWYHUVWlQGOLFK�QRFK�PLW�DOOHQ�
EHWURIIHQHQ� $QUDLQHUQ� EHVSURFKHQ� XQG� GXUFKGLVNXWLHUW���
:LU�IUHXHQ�XQV�DXI�MHGHQ�)DOO�VFKRQ�DXI�HLQH�QHX�JHVWDO�
WHWH�+DXSWVWUD�H�XQG�HLQ�6W�FN�PHKU�/HEHQVTXDOLWlW� I�U�
XQVHUHQ�2UW� 
 

6DQLHUXQJ�/��� 
 /DXW�6WUD�HQPHLVWHUHL�*lQVHUQGRUI�VROO�LP�KHXULJHQ�-DKU�
GDQN� ]DKOUHLFKHU� ,QWHUYHQWLRQHQ� VHLWHQV� GHU� *HPHLQGH�
GLH� 6DQLHUXQJ� GHU� /��� ]ZLVFKHQ� (EHQWKDO� XQG� 3URWWHV�
IRUWJHVHW]W�ZHUGHQ�� 

)HULHQEHWUHXXQJ�I�U�XQVHUH�.LQGHU 
 $XFK� I�U�.LQGHU��GLH�QLFKW�PHKU�XQVHUH�9RONVVFKXOH�EH�
VXFKHQ��EHVWHKW�KHXHU�HUVWPDOV�GLH�0|JOLFKNHLW��GLH�)HUL�
HQEHWUHXXQJ��GLH��LQ�XQVHUHU�*HPHLQGH�DQJHERWHQ�ZLUG��
LQ� $QVSUXFK� ]X� QHKPHQ�� 1DFK� $EVSUDFKH� PLW� XQVHUHU�
%HWUHXHULQ�5HQDWH�6FK|IEHFN�N|QQHQ�6FK�OHULQQHQ�XQG�
6FK�OHU� GHU� ��� XQG� ��� .ODVVH� 1HXH� 0LWWHOVFKXOH� E]Z��
*\PQDVLXP�LQ�GHU��������XQG����E]Z���������XQG����)HUL�
HQZRFKH�HEHQIDOOV�EHWUHXW�ZHUGHQ�� 
 
1lKHUH�,QIRV�HUKDOWHQ�6LH�LP�*HPHLQGHDPW� 
 
$QPHOGXQJHQ�ZHUGHQ� ELV� VSlWHVWHQV� ���������� HQW�
JHJHQJHQRPPHQ� 

+DXVQXPPHUQWDIHOQ 
 'D�YRQ�HLQLJHQ�%HZRKQHUQ�HLQH�QHXH�+DXVQXPPHUQWDIHO�EHDQWUDJW�ZXUGH��P|FKWHQ�ZLU�
6LH� GDU�EHU� LQIRUPLHUHQ�� IDOOV� 6LH� HEHQIDOOV� HLQH� QHXH� +DXVQXPPHUQWDIHO� Z�QVFKHQ��
GLHVH�LP�*HPHLQGHDPW�]X�EHDQWUDJHQ� 
%HL� 6DPPHOEHVWHOOXQJHQ� N|QQHQ� GLH� 7DIHOQ� ]X� HLQHP� J�QVWLJHUHQ� 3UHLV� DQJHVFKDIIW�
ZHUGHQ� 

+XQGHKDOWXQJ�-�*U�QIOlFKHQ 
 ,PPHU� ZLHGHU� ZHUGHQ� %HVFKZHUGHQ� �EHU� +XQGHNRW� LQ�
GHQ� *U�QVWUHLIHQ�� DEHU� DXFK� VRQVW� �EHUDOO� �EHVRQGHUV�
UXQG� XP� XQVHUHQ� (LVWHLFK�PXVV�PDQ� HLQHQ�+LQGHUQLV�
ODXI� PDFKHQ�� XP� QLFKW� LUJHQGZR� KLQHLQ]XVWHLJHQ��� LP�
*HPHLQGHDPW� JHPHOGHW�� :LU� HUVXFKHQ� QRFKPDOV� DOOH�
+XQGHEHVLW]HU�� I�U� GLH� (QWIHUQXQJ� GHV� +XQGHNRWV� DXI�
6WUD�HQ��3OlW]HQ�XQG�DOOHQ�IUHL�]XJlQJOLFKHQ�*UXQGVW��

FNHQ�]X�VRUJHQ��6DFNHUO�N|QQHQ�JUDWLV�LP�*HPHLQGHDPW�
DEJHKROW��VRZLH�EHL�GHQ�DXIJHVWHOOWHQ�Ä+XQGHNORV³���HQW�
QRPPHQ�ZHUGHQ� 
 
36��(V�LVW�QLFKW�ÄLP�6LQQHV�
GHV� (UILQGHUV³�� EHQXW]WH�
6DFNHUO� HLQIDFK� DP� :HJ�
UDQG�]X�HQWVRUJHQ��-�� 
 



 

 

Dćƌǌ�ϮϬϭϲ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϭͬϮϬϭϲ ϲ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

%XQGHVSUlVLGHQWHQZDKO����� 
 $P�6RQQWDJ��GHP�����$SULO�������ILQGHW�GLH�%XQGHVSUlVLGHQWHQZDKO�VWDWW�� 
 
:DKOORNDO�  *HPHLQGHDPW��6WLOOIULHGHUVWUD�H�� 
 
9HUERWV]RQHQ� ���0HWHU�LP�8PNUHLV 
 
:DKO]HLW�  ������-�������8KU 
 
%ULHIZDKO� 
$XFK�EHL�GHU�:DKO�GHV�%XQGHVSUlVLGHQWHQ�JLEW�HV�GLH�0|JOLFKNHLW��GDVV�6LH�YRQ�,KUHP�6WLPPUHFKW�PLWWHOV�%ULHIZDKO�
*HEUDXFK�PDFKHQ��GD]X�LVW�HV�QRWZHQGLJ��GDVV�6LH�VLFK�EHLP�*HPHLQGHDPW�HLQH�HQWVSUHFKHQGH�:DKONDUWH�EHVRU�
JHQ��6REDOG�6LH�,KUH�:DKONDUWH�PLW�GHP�6WLPP]HWWHO�HUKDOWHQ�KDEHQ��N|QQHQ�6LH�,KUH�6WLPPH�DEJHEHQ��GLH�:DKO�
NDUWH�RUGHQWOLFK�YHUVFKOLH�HQ�XQG�DQ�GLH�YRUDGUHVVLHUWH�*HPHLQGHZDKOEHK|UGH�(EHQWKDO� �HQWZHGHU�SHU�3RVW�RGHU�
GXUFK�%RWHQ�RGHU�GLUHNW�LQ�GHQ�3RVWNDVWHQ�GHU�*HPHLQGH���EHUPLWWHOQ�� 
'LH�:DKONDUWH�PXVV�DXI�MHGHQ�)DOO�UHFKW]HLWLJ��GDV�KHL�W�ELV�VSlWHVWHQV�DP�:DKOWDJ������������XP�������8KU��HLQ�
JHODQJW�VHLQ�� 
%HDQWUDJHQ�6LH�ELWWH�UHFKW]HLWLJ��MHGRFK�ELV�VSlWHVWHQV� ���������� XP� ������ 8KU� HLQH�:DKONDUWH�LP�*HPHLQGHDPW�
SHUV|QOLFK��RGHU�ELV�VSlWHVWHQV�����������VFKULIWOLFK�� 
 
1lKHUH�,QIRV�]XP�:DKOUHFKW�ILQGHQ�6LH�LP�,QWHUQHW�DXI�GHU�
6HLWH�GHV�,QQHQPLQLVWHULXPV� 
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%DXODQGHUZHLWHUXQJ�:DLGHQGRUIHU�
VWUD�H 
 
(LQH� HUVWH� ,QIRYHUDQVWDOWXQJ� ]XP� 7KHPD� �%DXSOlW]H�
:DLGHQGRUIHUVWUD�H�� IDQG� $QIDQJ� 'H]HPEHU� LP� *H�
PHLQGHDPW�(EHQWKDO�VWDWW�� ,P�5DKPHQ�HLQHV�%�UJHU,Q�
QHQEHWHLOLJXQJVSUR]HVVHV� VROOWH� GLH� %HY|ONHUXQJ� ]XP�
HLQHQ�I�U�)UDJHQ�GHU�5DXPRUGQXQJ�XQG�%HEDXXQJVSOD�
QXQJ� VHQVLELOLVLHUW� ZHUGHQ� XQG� DQGHUHUVHLWV� GLH� 0|J�
OLFKNHLW� ]XU� DNWLYHQ� 0LWJHVWDOWXQJ� GHV� HLJHQHQ�
�]XN�QIWLJHQ��/HEHQVXPIHOGHV�HUKDOWHQ� 
'DEHL�JDOW�HV�XQWHU�DQGHUHP�IROJHQGH�)UDJHVWHOOXQJHQ�
]X�EHKDQGHOQ� 

· :LH�ZROOHQ�ZLU�DXV�6LFKW�GHU�5DXPSODQXQJ�OHEHQ" 
· :LH�VROO�XQVHUH�6LHGOXQJ�VWUXNWXULHUW�XQG�JHVWDOWHW�

ZHUGHQ" 
· :LH�VFKDXW�XQVHUH�%DXWUDGLWLRQ�DXV���ZDV�N|QQHQ�

ZLU�GDUDXV�OHUQHQ��PLWQHKPHQ�E]Z��YHUEHVVHUQ" 
 

=ZHL�:RFKHQ� VSlWHU� JDE� HV� GDV� QlFKVWH� 7UHIIHQ�� (V�
IUHXWH�GLH�9HUDQWZRUWOLFKHQ�JDQ]�EHVRQGHUV��GDVV�QRFK�
PHKU�,QWHUHVVHQWHQ�DQZHVHQG�ZDUHQ��*HPHLQVDP�ZXU�
GH� LQ� .OHLQJUXSSHQ� HLQ� %HEDXXQJVSODQ� GLVNXWLHUW� XQG�
GDQQ� DXFK� DXI� JUR�HQ� /DJHSOlQHQ� RSWLVFK� GDUJHVWHOOW�� 
 

(V� JDE� ZLUNOLFK� YLHOH� JXWH� 9RUVFKOlJH�� GLH� YRP� 3OD�
QXQJVE�UR�)OHLVFKPDQQ�QRWLHUW�ZXUGHQ�XQG�LQ�GLH�ZHLWH�
UH�3ODQXQJ�XQVHUHU�QHXHQ�6LHGOXQJ�HLQIOLH�HQ�ZHUGHQ���
'LH� GHWDLOOLHUWHQ� (UJHEQLVVH� GLHVHV� %�UJHUEHWHLOLJXQV�
SUR]HVVHV� N|QQHQ� EHUHLWV� DXI� XQVHUHU� :HEVLWH� XQWHU�
ZZZ�HEHQWKDO�DW�QDFKJHOHVHQ�ZHUGHQ� 

%DXYHUKDQGOXQJHQ�E]Z��%DXEHUD�WXQJHQ 
'LH�QlFKVWHQ�%DXYHUKDQGOXQJHQ�E]Z��%DXEHUD�WXQJHQ� 

'RQQHUVWDJ������������ 
'RQQHUVWDJ������������   

)�U�HLQH�DOOIlOOLJH�%DXEHUDWXQJ�PHOGHQ�6LH�VLFK�ELWWH�UHFKW]HLWLJ�LP�*HPHLQGHDPW�DQ� 
:LU�P|FKWHQ�6LH�DXFK�QRFK�GDUDXI�KLQZHLVHQ��GDVV�1g�*(67$/7(1��ZZZ�QRH-JHVWDOWHQ�DW� 
%DXEHUDWXQJHQ��6HPLQDUH�XQG�([NXUVLRQVDQJH�ERWH�DQELHWHW� 
(UUHLFKEDU�XQWHU�GHU�7HOHIRQQXPPHU�����������-������RGHU�XQWHU�PDLO#QRH-JHVWDOWHQ�DW 

(LQ�KHU]OLFKHV�'DQNHVFK|Q 
DQ�XQVHUHQ�$U]W�'U��*HRUJ�+RIVWHWWHU� 

� 
(U�VWHOOWH�I�U�XQVHUH�9RONV�
VFKXOH�YLHU�&RPSXWHU�]XU�

9HUI�JXQJ� 



 

 

Dćƌǌ�ϮϬϭϲ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϭͬϮϬϭϲ ϴ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

'LH� *UHQ]EHJHKXQJ� LVW� LQ� (EHQWKDO� HLQH� WUDGLWLRQHOOH�
9HUDQVWDOWXQJ��6LH�GLHQW�DOOHQ�,QWHUHVVLHUWHQ�GD]X��XQVH�
UHQ�2UW� LP�5DKPHQ�HLQHU�JHP�WOLFKHQ�:DQGHUXQJ�EHV�
VHU� NHQQHQ]XOHUQHQ�� � %HL� GHU� *UHQ]EHJHKXQJ� ZHUGHQ�
JHPHLQVDP�PLW�XQVHUHQ�9RONVVFKXONLQGHUQ�GLH�*HPHLQ�
GHJUHQ]HQ� LQ� YLHU� 7HLOEHUHLFKHQ� HUZDQGHUW� XQG� GLH�
*UHQ]VWHLQH�QHX�JHNDOW�� 
,P�$QVFKOXVV�ZLUG�ZLH� MHGHV�-DKU�HLQ�JHP�WOLFKHU�$XV�
NODQJ�YRU�GHP�6FK�WWNDVWHQ�VWDWWILQGHQ 
 
$//(�(%(17+$/(5,11(1�81'�(%(17+$/(5�6,1'�

+(5=/,&+�(,1*(/$'(1� 

�*UHQ]EHJHKXQJ 

*HK�DQ�GHLQH�*UHQ]HQ� 

6RQQWDJ�����0DL�������������8KU�-�7UHIISXQNW�YRU�GHP�6FK�WWNDVWHQ 
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5HJLRQ�6�GOLFKHV�
:HLQYLHUWHO 
 
'LH .OHLQUHJLRQ OLHJW�LP�6WlGWHGUHL�
HFN� :LHQ-%UQR-%UDWLVODYD� HWZD� ���
NP� QRUG|VWOLFK� GHU� :LHQHU� 6WDGW�
JUHQ]H� LQ� GHQ� %H]LUNHQ�0LVWHOEDFK�
XQG� *lQVHUQGRUI�� 6LH� LVW� OlQGOLFK�
JHSUlJW� XQG� EHVWHKW� DXV� GHQ� *H�
PHLQGHQ� $XHUVWKDO�� %DG� 3LUDZDUWK��
(EHQWKDO�� *DZHLQVWDO�� *UR�-
6FKZHLQEDUWK�� +RKHQUXSSHUVGRUI��
0DW]HQ-5DJJHQGRUI�� 3DOWHUQGRUI-
'REHUPDQQVGRUI�� 3URWWHV�� 6FK|QNLU�
FKHQ-5H\HUVGRUI�� 6SDQQEHUJ�� 6XO]�

LP� :HLQYLHUWHO�� 9HOP-*|W]HQGRUI�
XQG�GHU�6WDGW�=LVWHUVGRUI�� 
'HU� 5HJLRQDOHQWZLFNOXQJVYHUHLQ�
6�GOLFKHV� :HLQYLHUWHO LVW�HLQ������
JHJU�QGHWHU�� JHPHLQQ�W]LJHU� 9HUHLQ�
XQG� EHVWHKW� DXV� GHQ� *HPHLQGHQ�
$XHUVWKDO��%DG�3LUDZDUWK�� (EHQWKDO��
*DZHLQVWDO�� *UR�-6FKZHLQEDUWK��
+RKHQUXSSHUVGRUI�� 0DW]HQ-5DJJHQ-
GRUI�� 3DOWHUQGRUI-'REHUPDQQVGRUI��
3URWWHV�� 6FK|QNLUFKHQ-5H\HUVGRUI��
6SDQQEHUJ�� 6XO]� LP� :HLQYLHUWHO��
9HOP-*|W]HQGRUI�XQG�GHU�6WDGW�=LV�
WHUVGRUI� 
'LH� *HPHLQGHQ� KDEHQ� ]XQHKPHQG�
HUNDQQW��GDVV�VLFK�]DKOUHLFKH�$XIJD�

EHQ� XQG� +HUDXV�
IRUGHUXQJHQ� QXU�
JHPHLQVDP� VLQQ�
YROO� XQG� .RVWHQ�
VSDUHQG� EHZlOWL�
JHQ� ODVVHQ�� 'LH�
JHPHLQVDP� DXIJH�
JULIIHQHQ� 7KHPHQ�
UHLFKHQ� YRQ� 9HUZDOWXQJ� XQG� %�U�
JHUVHUYLFH� �EHU� .RRSHUDWLRQHQ� LP�
*HVXQGKHLWV-�� 6R]LDO-� RGHU� :LUW�
VFKDIWVEHUHLFK�ELV�]XU�JHPHLQVDPHQ�
5DXPHQWZLFNOXQJ� 
0HKU�XQWHU�ZZZ�NOHLQUHJLRQHQ-QRH�DW�
XQG ZZZ�UDXPRUGQXQJ-QRH�DW�  

'DV�/HLWELOG�GHU�5HJLRQ 
'LH� :HLQYLHUWHOVWXQGH� -� 5HJLRQ�
GHU�NXU]HQ�:HJH 
0HKU� /HEHQVTXDOLWlW� GXUFK� NXU]H�
:HJH  
8QWHU�GHP 0RWWR Ä�'LH�:HLQYLHUWHO�
VWXQGH� –� 5HJLRQ� GHU� NXU]HQ�:H�
JH³ VROO� LQ� XQVHUHU� 5HJLRQ� GLH� /H�
EHQVTXDOLWlW�HUKDOWHQ�XQG�YHUEHVVHUW�
ZHUGHQ�� 6WUDWHJLVFK� DEJHVWLPPWH�
0D�QDKPHQ� GHU� *HPHLQGHQ� VROOHQ�
HLQH� RSWLPDOH� *UXQGYHUVRUJXQJ� LQ�
GHU�1lKH�I�U�GLH�%HY|ONHUXQJ�HUKDO�
WHQ��.XU]H�:HJH� LQV�*U�QH�VLFKHUQ�
GLH� /HEHQVTXDOLWlW� I�U� -XQJ� XQG�$OW�
XQG� VLQG� GHU�*HVXQGKHLW� I|UGHUOLFK��
8QWHU� *UXQGYHUVRUJXQJ� YHUVWHKHQ�
ZLU� LQ� GHU� 5HJLRQ�� GDVV� EHVWLPPWH�
(LQULFKWXQJHQ��ZLH�]XP�%HLVSLHO�/H�
EHQVPLWWHOJHVFKlIWH�� .LQGHUJDUWHQ�
XQG� 3IOLFKWVFKXOHQ�� )UHL]HLWHLQULFK�

WXQJHQ�� 3RVW�3RVWSDUWQHU�� $U]W� RGHU�
$SRWKHNH�� JXW� XQG� VLFKHU� ]X� )X���
SHU� 5DG� RGHU� PLW� |IIHQWOLFKHQ� 9HU�
NHKUVPLWWHOQ�HUUHLFKEDU�VLQG� 
'DV�VLQG�KRKH�=LHOH��GLH�QXU�PLW� ,K�
UHU� 8QWHUVW�W]XQJ� HUUHLFKW� ZHUGHQ�
N|QQHQ�� GHQQ� GLH� (UKDOWXQJ� GLHVHU�
4XDOLWlW� NDQQ� QXU� JHPHLQVDP� PLW�
,KQHQ��GHU�%HY|ONHUXQJ��XQG�PLW�GHQ�
%HWULHEHQ� LQ� GHU� 5HJLRQ�
JHOLQJHQ�� 2E� HV� GHQ� 1DK�
YHUVRUJHU� XP¶V� (FN� DXFK�
]XN�QIWLJ�QRFK�JHEHQ�ZLUG��
KlQJW�ZHVHQWOLFK�YRQ�XQVH�
UHP� 0RELOLWlWV-� XQG� .RQ�
VXPYHUKDOWHQ� DE�� .HLQHV�
IDOOV� VROO� DEHU� 9HU]LFKW� LP�
9RUGHUJUXQG� VWHKHQ�� HKHU�
GLH�(QWVFKHLGXQJ�I�U�4XDOL�
WlW� VWDWW� 4XDQWLWlW�� :LU�
EUDXFKHQ� JXWH� ,GHHQ� XQG�
LQQRYDWLYH� /|VXQJHQ� XQG�
PDQFKPDO� DXFK� QXU� XQVH�
UHQ� +DXVYHUVWDQG�� ZHQQ¶V�
GDUXP� JHKW� ]X� HUNHQQHQ��
ZLH� ZLU� GXUFK� XQVHUH� (QW�

VFKHLGXQJHQ� GLH� IX�OlXILJHQ� 6WUXN�
WXUHQ� VWlUNHQ� N|QQHQ�� 1XU� JHPHLQ�
VDP� N|QQHQ� ZLU� GLH� 5HJLRQ� GHU�
:HLQYLHUWHOVWXQGH� ZHUGHQ�� 3DFNHQ�
ZLU¶V�DQ� 
�.XUW�-DQWVFKLWVFK��2EPDQQ�GHU�
.OHLQUHJLRQ� 
4XHOOH��ZZZ�ZHLQYLHUWHO-VXHG�DW 
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'HQ�:HLQ�IHLHUQ������-�:HLQVWUD�H�6�GOLFKHV�:HLQYLHUWHO 
 

'HQ�:HLQ�IHLHUQ�«�DQ�GHU�:HLQVWUD�H�:HLQYLHUWHO 
(LQH� %URVFK�UH�PLW� 9HUDQVWDOWXQJHQ� DQ� GHU�:HLQVWUD�H�:HLQ�
YLHUWHO��YRQ�-lQQHU�ELV�$XJXVW������]XVDPPHQJHIDVVW� 
:LQ]HU�� +HXULJH� XQG� :HLQJDVWK|IH� ODGHQ� ]X� UHJLRQVW\SLVFKHQ 
.HOOHUJDVVHQIHVWHQ�� :HLQNXOLQDULHQ� RGHU� 2IIHQHQ� .HOOHUW�UHQ� 
6HLHQ�6LH�KHU]OLFK�ZLOONRPPHQ��ZLU�Z�QVFKHQ�JHQXVVYROOH�6WXQ�
GHQ� 
 
 
 

 
+HXULJHQNDOHQGHU����� 
(V�LVW�Ä(LQJHVFKHQNW�	�DXIJHWLVFKW³� 
(LQ�:HJZHLVHU��GHU�GXUFK�GDV�6�GOLFKH�:HLQYLHUWHO�]X�GHQ�EHVWHQ�*DVWJHEHUQ�YRQ�GHU�'RQDX�ELV�]XU�
0DUFK�I�KUW�� 
,Q�GLHVHU�%URVFK�UH�ILQGHQ�6LH�GLH�$XVVFKDQN]HLWHQ�GHU�:HLQVWUD�HQ-+HXULJHQ��GLH�:HLQJDVWK|IH�XQG�
=LPPHUYHUPLHWHU�HEHQVR�ZLH�GLH�)HVWH�DQ�GHU�:HLQVWUD�H�6�GOLFKHV�:HLQYLHUWHO��EHL�GHQHQ�GHU�:HLQ�LP�
0LWWHOSXQNW�VWHKW�� 
 

 
:HLQWRXU�:HLQYLHUWHO 
���	����$SULO����������–����8KU 
(LQ�:RFKHQHQGH�UXQG�XP�GLH�:HLQNXOWXU��GDV�(UOHEHQ�GHV�:HLQ�
YLHUWHOV�LP�)U�KOLQJ�XQG�GHQ�*HQXVV�PLW�DOOHQ�6LQQHQ��$OOH�WHLOQHK�
PHQGHQ�:LQ]HU�ILQGHQ�6LH�LQ�GLHVHU�%URVFK�UH�]XVDPPHQJHIDVVW� 
 
 

 
%URVFK�UHQ�MHW]W�NRVWHQORV�DQIRUGHUQ� 
,QIR�	�%HVWHOOXQJ�� 
:HLQVWUD�H�6�GOLFKHV�:HLQYLHUWHO 
7HO���������������� 
H-PDLO��ZHLQVWUDVVH#JDHQVHUQGRUI�ON-QRH�DW 
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$,6����-6WXQGHQ-%HWUHXXQJ�HLQPDO�HWZDV�DQGHUV 
 
*HPHLQGH�� 6HKU� JHHKUWHU�+U�� .XOKDQHN�� 6LH� XQG� $,6�ZHUEHQ�PLW� DQJHEOL�
FKHQ�8QWHUVFKLHGHQ�LQ�GHU���-6WXQGHQ-%HWUHXXQJ��%LWWH�VWHOOHQ�6LH�XQV�GDV�8Q�
WHUQHKPHQ�$,6�NXU]�YRU� 
.XOKDQHN�� 6HKU� JHHKUWHU� +U�� 9L]HE�UJHUPHLVWHU�� ]XHUVW� P|FKWH� LFK� PLFK�
VHKU�KHU]OLFK�I�U�,KUH�(LQODGXQJ�EHGDQNHQ��,FK�ILQGH�HV�WROO��GDVV�,KUH�*HPHLQGH�LP�%HUHLFK�GHU�.UDQNHQ-�XQG�$OWHQ�
EHWUHXXQJ�GHQ�%�UJHUQ�HLQ�ZHQLJ�KLOIW��'DV�$QJHERW�DQ�LQ-�XQG�DXVOlQGLVFKHQ�$JHQWXUHQ��2UJDQLVDWLRQHQ�XQG�9HUHL�
QHQ�LVW�MD�ZLUNOLFK�VHKU�JUR���KLHU�GHQ�hEHUEOLFN�]X�EHKDOWHQ�LVW�QLFKW�HLQIDFK��*HUQH�VWHOOH�LFK�$,6�HLQ�ZHQLJ�YRU��$,6�
KDW�VLFK�EHUHLWV������DXI�GHQ�%HUHLFK�GHU�3HUVRQHQEHWUHXXQJ�VSH]LDOLVLHUW��:LU�VLQG�HLQ�KHLPLVFKHV�8QWHUQHKPHQ�
PLW�+DXSWVLW]� LQ�)RKQVGRUI�6WHLHUPDUN��$,6�EHVFKlIWLJW�DNWXHOO����0LWDUEHLWHU��GLH� ,KQHQ�JJI�� MHGHU]HLW�DOV�$QVSUHFK�
SDUWQHU�GLHQHQ��'XUFK�GLH�JHRJUDILVFKH�/DJH�KDW�PDQ�GLH�3HUVRQHQEHWUHXXQJ�LP�6�GHQ�XQG�:HVWHQ�YRQ�gVWHUUHLFK�
EHJRQQHQ��(LQ�%OLFN�DXI�XQVHUH�+RPHSDJH�XQG�XQVHUH�3DUWQHUJHPHLQGHQ�]HLJW��GDVV�GRUW�QRFK�HLQ�GHXWOLFKHV�hEHU�
JHZLFKW�YRUKHUUVFKW��(UVW�VHLW�PHLQHU�0LWDUEHLW�LP�1RYHPEHU�GHV�9RUMDKUHV��VWHOOHQ�ZLU�XQVHUH�EHVRQGHUH�'LHQVWOHLV�
WXQJ�DXFK�LQ�:LHQ�XQG�LP�QRUG|VWOLFKHQ�1LHGHU|VWHUUHLFK�YRU��'HU�6WDUW�ZDU�VHKU�YLHOYHUVSUHFKHQG�XQG�JLEW�+RIIQXQJ�
DXI�YLHOH�]XIULHGHQH�.OLHQWHQ� 
*HPHLQGH��+U��.XOKDQHN��N|QQHQ�6LH�XQV�NXU]�EHVFKUHLEHQ�ZRULQ�6LH�GLH�8QWHUVFKLHGH�]X�DQGHUHQ�$QELHWHUQ�
GHU���-6WXQGHQ-%HWUHXXQJ�VHKHQ�XQG�ZDV�$,6�DQGHUV�PDFKW"� 
.XOKDQHN��,P�-DKU������YHUVXFKWH�$,6�PLW�HLQHP�3LORWSURMHNW�GLH�4XDOLWlW�GHU�%HWUHXXQJ�QRFK�]X�KHEHQ�XQG�
HUULFKWHWH� LQ�)RKQVGRUI�HLQ�7UDLQLQJVFHQWHU� I�U�GLH�DQJHKHQGHQ�%HWUHXXQJVNUlIWH��'LHVHV�7UDLQLQJVFHQWHU� LVW�KHXWH�
DXV�XQVHUHU�'LHQVWOHLVWXQJ�QLFKW�PHKU�ZHJ]XGHQNHQ��8QVHUH�%HWUHXHU�ZHUGHQ�GDULQ�JDQ]�VSH]LHOO�DXI�,KUH�QHXH�$XI�
JDEH� YRUEHUHLWHW�� 8QVHUH� JXW� YRUEHUHLWHWHQ�%HWUHXXQJVNUlIWH�ZLVVHQ� VRPLW� EHUHLWV� YRU�$QWULWW� GHU�%HWUHXXQJVVWHOOH�
VHKU�JHQDX��ZDV�GLH�$QJHK|ULJHQ�HUZDUWHQ�XQG�GHU�.OLHQW�EHQ|WLJW��'DV�HUVSDUW�DOOHQ�%HWHLOLJWHQ�E|VH�hEHUUDVFKXQ�
JHQ�XQG�0LVVYHUVWlQGQLVVH��$XFK�GHQ�)DNWRU�=XIDOO�UHGX]LHUHQ�ZLU�GDPLW�JDQ]�JHZDOWLJ�� 
*HPHLQGH��8QG�ZLH�ZlKOHQ�6LH�GLH�LQ�)UDJH�NRPPHQGHQ�%HWUHXXQJVNUlIWH�DXV"� 
.XOKDQHN��:LU�PDFKHQ�GDV�PLW�HLQHU�VHKU�]LHOJHULFKWHWHQ�9RUDXVZDKO�XQG�KRKHQ�4XDOLWlW��:LU�EHVSUHFKHQ�
PLW�GHU�%HWUHXXQJVNUDIW�VHKU�JHQDX�GLH�$XIJDEHQVWHOOXQJ�XQG�SU�IHQ�GLH�(LJQXQJ�E]Z��*HZHUEHEHUHFKWLJXQJ��%HLP�
%HZHUEXQJVJHVSUlFK�VSUHFKHQ�ZLU�QDW�UOLFK�PLW�GHP�$QZlUWHU���GHU�$QZlUWHULQ�SHUV|QOLFK��(UVW�GDQQ�IROJW�GLH�PHKU�
WlJLJH�)HLQDEVWLPPXQJ�LP�7UDLQLQJVFHQWHU�� 
*HPHLQGH�� ,KU�$XVZDKOYHUIDKUHQ�LVW�GRFK�VHKU�DXIZlQGLJ��N|QQHQ�6LH�LP�1RWIDOO�DXFK�UDVFK�UHDJLHUHQ�XQG�
HLQH�%HWUHXXQJVNUDIW�NXU]IULVWLJ�EHUHLWVWHOOHQ" 
.XOKDQHN��-D�QDW�UOLFK��:LU�PDFKHQ�GDV�QLFKW�VHKU�JHUQH��DEHU�LP�1RWIDOO�YHUVXFKHQ�ZLU�DXFK�GD�]X�KHOIHQ��
:LU�DUEHLWHQ�DNWXHOO�PLW�HLQLJHQ�KXQGHUW�JXW�DXVJHELOGHWHQ�%HWUHXXQJVNUlIWHQ�]XVDPPHQ��GD�LVW�LPPHU�ZR�HLQH�0|J�
OLFKNHLW� 
*HPHLQGH��'LH���-6WXQGHQ-%HWUHXXQJ�LVW�HLQ�VHKU�JXWHV�0LWWHO��HLQHQ�*HVXQGKHLWV]XVWDQG�]X�KDOWHQ�E]Z��LKQ�VRJDU�
]X�YHUEHVVHUQ��/HLGHU�N|QQHQ�VLFK�QLFKW�DOOH�GLHVH�'LHQVWOHLVWXQJ�VR�HLQIDFK�OHLVWHQ��GHU�3UHLV�VSLHOW�GRFK�HLQH�JUR�H�
5ROOH��:LH�VHKHQ�6LH�,KU�8QWHUQHKPHQ�SUHLVOLFK�SRVLWLRQLHUW" 
.XOKDQHN��:LU�KDEHQ�HLQH�Y|OOLJ� WUDQVSDUHQWH�3UHLVJHVWDOWXQJ�XQG�VLQG�WURW]�XQVHUHV�KRKHQ�6HUYLFHJUDGHV�
QLFKW� WHXUHU�DOV�DQGHUH�$QELHWHU��:LU�HUVWHOOHQ�$QJHERWH�QXU� LQNO��6R]LDOYHUVLFKHUXQJVDEJDEH�XQG�)DKUNRVWHQ��=X�
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=XVDW]NRVWHQ�ZLH�0LWJOLHGVEHLWUlJH�JLEW�HV�EHL�XQV�QLFKW�� 
*HPHLQGH��*LEW�HV�VRQVW�QRFK�9RUWHLOH��GLH�XQVHUH�0LWE�UJHU�LQWHUHVVLHUHQ�N|QQWHQ" 
.XOKDQHN��-D��LFK�GHQNH�VFKRQ��8QVHUH�%HWUHXXQJVNUlIWH�VLQG�DOOH�KDIWSIOLFKWYHUVLFKHUW�XQG�ZHUGHQ�YRQ�PLU�
UHJHOPl�LJ�EHLP�.OLHQWHQ�EHVXFKW��1DW�UOLFK��EHUQHKPHQ�ZLU�GLH�$QPHOGXQJ�XQG�KHOIHQ�EHL�GHU�(LQUHLFKXQJ�GHU���-
6WXQGHQ-)|UGHUXQJHQ�PLW��,FK�P|FKWH�QLFKW�DOOHV�YHUUDWHQ��DEHU�HLQ�SDDU�9RUWHLOH�JLEW�HV�GDQQ�QRFK��,FK�P|FKWH�,KUH�
0LWE�UJHU�HLQODGHQ��PLFK�XQWHU������ ������������]X�NRQWDNWLHUHQ��PLW�6LFKHUKHLW� ILQGHQ�ZLU� LP�NRVWHQORVHQ�(UVWJH�
VSUlFK�GDV�EHVWP|JOLFKH�$QJHERW�XQG�GLH�LGHDOH�%HWUHXXQJVNUDIW�� 
*HPHLQGH��+U��.XOKDQHN��ZLU�GDQNHQ�,KQHQ�I�U�,KUH�3UlVHQWDWLRQ�XQG�Z�QVFKHQ�,KQHQ�YLHO�(UIROJ� 

.DXI�LP�2UW 
(V�JLEW�VLH�QRFK��'|UIHU�XQG�6WlGWH��LQ�GHQHQ�PDQ�HLQIDFK�YRU�2UW�VHLQH�WlJ�
OLFKHQ�(LQNlXIH�HUOHGLJHQ�NDQQ�RGHU�GHU�+DQGZHUNHU�XPV�(FN�VHLQHQ�%H�
WULHE�KDW��0HQVFKHQ��GLH�0LOFK�XQG�%XWWHU�GLUHNW�YRU�GHU�+DXVW�U�NDXIHQ�N|Q�
QHQ�XQG�GDI�U�QLFKW�LQ�GDV�QlFKVWJHOHJHQH�(LQNDXIV]HQWUXP�IDKUHQ�P�VVHQ��
N|QQHQ�VLFK�JO�FNOLFK�VFKlW]HQ��:HU�UHJLRQDO�HLQNDXIW��XQWHUVW�W]W�GDPLW�GLH�
UHJLRQDOH�:LUWVFKDIW�XQG�DXFK�GLH�8PZHOW�IUHXW�VLFK�� 
 
1DKYHUVRUJXQJ�VLFKHUQ�XQG�8PZHOW�VFK�W]HQ 
1DFK�GHP�0RWWR�Ä.ODVVH�VWDWW�0DVVH³�OLHJHQ�GLH�9RUWHLOH�I�U�.RQVXPHQWLQQHQ�XQG�.RQVXPHQWHQ�NODU�DXI�GHU�+DQG��
6WDWW�]ZLVFKHQ�5HJDOZlQGHQ�LP�(LQNDXIV]HQWUXP�KHUXP�]X�KHW]HQ�RGHU�LP�1HW]�]X�VXUIHQ��NRPPHQ�6LH�EHLP�(LQ�
]HOKDQGHO� LQ�GHQ�*HQXVV�YRQ�SHUV|QOLFKHU�%HUDWXQJ�XQG�HLQHP�LQGLYLGXHOOHQ�9RU-2UW-6HUYLFH��$X�HUGHP�DEVROYLHUW�
PDQ�LQ�GHU�HLJHQHQ�5HJLRQ�ZHVHQWOLFK�N�U]HUH�:HJH�DOV�LQ�DEJHOHJHQH�(LQNDXIVVWlGWH��,P�2UW�LVW�HV�OHLFKWHU��NOHLQH�
(LQNlXIH�PLW� GHP�)DKUUDG�RGHU� ]X�)X�� ]X�PDFKHQ�XQG�JOHLFK]HLWLJ�7UHLEVWRIINRVWHQ� ]X�VSDUHQ��%HVRQGHUV�lOWHUH�
0HQVFKHQ��GLH�QLFKW�PHKU�VR�PRELO�VLQG��N|QQHQ�
VLFK� VR� EHVVHU� VHOEVW� YHUVRUJHQ�� 6WDPPHQ� GLH�
5RKVWRIIH� DXV� GHU� 5HJLRQ�� ZHUGHQ� GLH� 3URGXNWH�
DXFK�KLHU�HU]HXJW�XQG�YHUWULHEHQ��XQG�GDPLW�VLQNW�
DXFK� GLH� %HODVWXQJ� I�U� GLH� 8PZHOW�� 'LH� :HUW�
VFK|SIXQJ� EOHLEW� LQ� GHU� 5HJLRQ�� 'DV� VFKDIIW� $U�
EHLWVSOlW]H� XQG� VLFKHUW� (LQNRPPHQ�� 'HVKDOE� LVW�
UHJLRQDOHU�.RQVXP�|NRORJLVFK��VR]LDO�XQG�|NRQR�
PLVFK�QDFKKDOWLJ�� 
 
6R�VFKPHFNW�1LHGHU|VWHUUHLFK�–�*HQXVV��4XD�OLWlW�XQG�+HUNXQIW 
(V�LVW�NHLQ�*HKHLPQLV��GDVV�1LHGHU|VWHUUHLFK�NXOL�
QDULVFK� YLHO� ]X� ELHWHQ� KDW�� 'LH� ,QLWLDWLYH� Ä6R�
VFKPHFNW�1LHGHU|VWHUUHLFK³�KDW�VLFK�]XP�=LHO�JH�
VHW]W�� .RQVXPHQWLQQHQ� XQG� .RQVXPHQWHQ� �EHU�
GLH� ]DKOUHLFKHQ� 9RUWHLOH� KHLPLVFKHU� /HEHQVPLWWHO�
]X�LQIRUPLHUHQ��'LH�EHZXVVWH�(QWVFKHLGXQJ��UHJL�
RQDOH� 3URGXNWH� ]X� NDXIHQ�� EHHLQIOXVVW� GLH� /H�
EHQVTXDOLWlW�SRVLWLY���  ������ 
 
'HU�.DXI�KHLPLVFKHU�/HEHQVPLWWHO�EHGHXWHW�7UDQVSDUHQ]��9HUWUDXHQ�XQG�5�FNYHUIROJEDUNHLW��'LH��EHU�����Ä6R�
VFKPHFNW�1LHGHU|VWHUUHLFK³-3DUWQHUEHWULHEH�ELHWHQ�DOOHV��ZDV�GDV�+HU]�EHJHKUW�XQG�VLQG�DXI�GHU�:HEVHLWH�
ZZZ�VRVFKPHFNWQRH�DW�DEUXIEDU�� 

 

:HLWHUH�,QIRUPDWLRQHQ�EHL�GHU�(QHUJLH-�XQG�8PZHOWDJHQWXU�1g�XQWHU�7HO����������������RIILFH#HQX�DW��
ZZZ�HQX�DW 



 

 

Dćƌǌ�ϮϬϭϲ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϭͬϮϬϭϲ ϭϯ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

9HUHLQH�-�6FKXOH�-�.LQGHUJDUWHQ�-�3IDUUH 

.ULSSHQVSLHO 
 
:HLKQDFKWHQ�LVW�]ZDU�VFKRQ�HLQLJH�=HLW�KHU��WURW]GHP�JLEW�
HV�DQ�GLHVHU�6WHOOH�QRFK�HLQ� SDDU� ,PSUHVVLRQHQ�XQVHUHU�
:HLKQDFKWVIHLHU� LP�.LQGHUJDUWHQ��8QVHUH�0�WWHU� G�UIWHQ�
XQV�EHLP�DOOMlKUOLFKHQ�.ULSSHQVSLHO�]XVFKDXHQ�XQG�ZDUHQ�
YRQ�XQVHUHQ�VFKDXVSLHOHULVFKHQ�7DOHQWHQ�EHJHLVWHUW� 

)DVFKLQJVIHVW�LP�.LQGHUJDUWHQ 
 
$XFK�GHU�)DVFKLQJ�ZXUGH�EHL�XQV�LP�.LQGHUJDUWHQ�JHE�K�
UHQG�JHIHLHUW��2E�3LUDW�RGHU�(LVN|QLJLQ�-�DOOH�.LQGHU�ZDUHQ�
WROO�YHUNOHLGHW�XQG�KDWWHQ�MHGH�0HQJH�6SD�� 
 

�$XV�XQVHUHP�.LQGHUJDUWHQ 

)DVFKLQJVDXVNODQJ 
 
+HXHU�IDQG�GHU�)DVFKLQJVDXVNODQJ�DP����������LP�&DIH�
3XE�3DXOD�DE�������8KU�VWDWW��'LH�YLHOHQ�*lVWH�XQWHUKLHO�
WHQ�VLFK�PLW�0XVLN�EHL�VHKU�JXWHU�6WLPPXQJ�ELV�LQ�GLH�IU��
KHQ�0RUJHQVWXQGHQ� 

+HULQJVFKPDXV 
 
$P�$VFKHUPLWWZRFK�NDPHQ�YLHOH�*lVWH�]X�HLQHP�OHFNH�
UHQ�+HULQJVFKPDXV� 
'DQNH� DQ� DOOH�� GLH� JHNRPPHQ�VLQG��:LU� KRIIHQ�� HV�KDW�
JHVFKPHFNW� 



 

 

Dćƌǌ�ϮϬϭϲ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϭͬϮϬϭϲ ϭϰ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

�9RONVVFKXOH�(EHQWKDO 

.HNVH�EDFNHQ 
 
'LH�.LQGHU�GHU����XQG����6FKXOVWXIH�NRQQWHQ�LKU��%DFN
-.|QQHQ��XQWHU�%HZHLV�VWHOOHQ��'XUFK�GLH�YLHOHQ�IOHL�
�LJHQ� +lQGH� ZDUHQ� GLH� OHFNHUHQ� 9DQLOOHNLSIHUO� XQG�
0�UEWHLJNHNVH� LQ� N�U]HVWHU� =HLW� IHUWLJ� 'DQQ� OLH�HQ�
ZLU�XQV�GLH��.UDSIHUO��VFKPHFNHQ� � 

$GYHQWNRQ]HUW 
,Q�GHU�:RFKH�YRU�GHP�+O��$EHQG�IDQG�GDV�PLWWOHUZHLOH�
WUDGLWLRQHOOH� :HLKQDFKWVNRQ]HUW� GHU� |UWOLFKHQ� 9RONV�
VFKXOH� VWDWW�� ��� .LQGHU� SUlVHQWLHUWHQ� 7KHDWHUVW�FNH��
VDQJHQ�:HLKQDFKWVOLHGHU� XQG� EHHLQGUXFNWHQ� PLW� *H�
GLFKWHQ�XQG� ,QVWUXPHQWDOVW�FNHQ��'HU�9HUDQVWDOWXQJV�
VDDO�ZDU�YROO�EHVHW]W�XQG�GDV�3XEOLNXP�YRQ�GHQ�'DU�
ELHWXQJHQ�GHU�9RONVVFKXONLQGHU�EHJHLVWHUW�� 

(LVODXIHQ 
:LU�YHUEUDFKWHQ�HLQHQ�9RUPLWWDJ�DP�(LV�XQG�KDW�
WHQ�VLFKWOLFK�6SD��GDEHL�� 
 

6NL���)UHH 
$XFK� LP�:LQWHU� JLEW� HV� MHGH�0HQJH�$FWLRQ��(JDO��
RE� EHLP� 6NLIDKUHQ� LQ� 3XFKEHUJ� DP� 6FKQHHEHUJ�
RGHU�EHL�XQV�LP�6FKXOJDUWHQ� 



 

 

Dćƌǌ�ϮϬϭϲ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϭͬϮϬϭϲ ϭϱ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

�)U�KVFKRSSHQUXQGH�(EHQWKDO 
3XQVFKVWDQG� GHU� )U�KVFKRS�SHQUXQGH�(EHQWKDO 
 
%HLP� 3XQVFKVWDQG� GHU� )U�KVFKRSSHQUXQGH� (EHQWKDO�
DP� YRUOHW]WHQ� 7DJ� GHV� -DKUHV� ����� VSHQGHWHQ� GLH�
]DKOUHLFKHQ�*lVWH��������¼� 
'LHVHU�%HWUDJ�ZXUGH�GHU�))�(EHQWKDO�LP�5DKPHQ�LKUHV�
3XQVFKVWDQGHV� DP� ��� -lQQHU� �EHUJHEHQ� � ,P� 1DPHQ�
GHU� .DPHUDGHQ� GHU� )UHLZLOOLJHQ� )HXHUZHKU� (EHQWKDO�
QRFKPDOV�HLQ�KHU]OLFKHV�'DQNHVFK|Q�DQ�DOOH�6SHQGHU�� 
 

'LH� JXWH� 1DFKULFKW� LVW� GLH� EHV�VHUH 
 
'LH�0LWJOLHGHU� GHU� )U�KVFKRSSHQUXQGH� (EHQWKDO� VSHQ�
GHWHQ� QLFKW� QXU� GHU� ))� (EHQWKDO�� VRQGHUQ� DXFK� HLQHQ�
QDPKDIWHQ�%HWUDJ�I�U�HLQHQ�HEHQVR�JXWHQ�=ZHFN� 
+HUUQ�/HEHUEDXHU�0DUWLQ��ZHOFKHU�GHU]HLW�LP�3IOHJHKHLP�
0DULD�/DQ]HQGRUI�OHEW�XQG�GHP�HV�GRUW�ZLUNOLFK�VHKU�JXW�
JHKW��ZXUGH�YRQ�]ZHL�0LWJOLHGHUQ�GHU�)U�KVFKRSSHQUXQ�
GH�HLQ�*HVFKHQNVNRUE��.OHLGXQJ��HLQ�:HUWNDUWHQKDQG\�
XQG�YLHOHV�PHKU��EHUUHLFKW��0DUWLQ� KDWWH�JUR�H�)UHXGH�
�EHU� GHQ� %HVXFK� XQG� YRU� DOOHP� �EHU� GLH� YLHOHQ� *H�
VFKHQNH�� 
36��0DUWLQ�IUHXW�VLFK�LPPHU�VHKU��ZHQQ�MHPDQG�DXV�VHL�

QHU�+HLPDWJHPHLQGH�DQUXIW��8QVHUH�*HPHLQGHPLWDUEHL�
WHU� KHOIHQ� ,KQHQ� JHUQH�� ZHQQ� 6LH� +HUUQ� /HEHUEDXHU�
NRQWDNWLHUHQ�P|FKWHQ� 



 

 

Dćƌǌ�ϮϬϭϲ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϭͬϮϬϭϲ ϭϲ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

.LQGHUPDVNHQEDOO����� 
 
6R� ZLH� MHGHV� -DKU� KHUUVFKWH� DXFK� KHXHU� ZLHGHU� WROOH�
6WLPPXQJ�DP�.LQGHUPDVNHQEDOO� GHV�69�(EHQWKDO��0LW�
HLQHP�WROOHQ�3URJUDPP�ZXUGHQ�DOOH�.LQGHU�EHVWHQV�XQ�
WHUKDOWHQ��=XP�$EVFKOXVV�JDE�HV�HLQH�JUR�H�7RPEROD�
YHUORVXQJ�PLW�WROOHQ�3UHLVHQ�I�U�GLH�-�QJVWHQ�XQG�HLQHQ�
N|VWOLFKHQ�)DVFKLQJVNUDSIHQ�I�U�DOOH�9HUNOHLGHWHQ� 

�6SRUWYHUHLQ�(EHQWKDO 

�*UR�HU�$QGUDQJ�EHLP�GLHVMlKULJHQ�.LQGHUPDVNHQEDOO 

69�(EHQWKDO $XVORVXQJ�)U�KMDKU����� 
'DWXP 6SLHO �0 �0 
6RQQWDJ��
������  

(EHQWKDO�YV��*UR��6FKZHLQEDUWK ����� ����� 

6DPVWDJ��
������  

'�UQNUXW�YV��(EHQWKDO ����� ����� 

6RQQWDJ��
������ 

(EHQWKDO�YV��3DDVGRUI  ����� ����� 

)UHLWDJ��
������  

2OOHUVGRUI�YV��(EHQWKDO  ����� ����� 

6RQQWDJ��
������  

(EHQWKDO�YV��+RKHQUXSSHUVGRUI ����� ����� 

6DPVWDJ��
������  

*UR�HEHUVGRUI�YV��(EHQWKDO ����� ����� 

6RQQWDJ��
������  

(EHQWKDO�YV��5H\HUVGRUI ����� ����� 

6RQQWDJ��
������  

6XO]�YV��(EHQWKDO ����� ����� 

6DPVWDJ��
������ 

(EHQWKDO�YV��*DZHLQVWKDO ����� ����� 

6DPVWDJ��
������ 

$XHUVWKDO�YV��(EHQWKDO ����� ����� 

6RQQWDJ��
������ 

(EHQWKDO�YV��2EHUVGRUI�3� ����� ����� 

6DPVWDJ��
������ 

6FKULFN�YV��(EHQWKDO  ����� ����� 

8P�VLFK�RSWLPDO�DXI�GLH�NRPPHQGH�)U�KMDKUV�
VDLVRQ�YRUEHUHLWHQ�]X�N|QQHQ��IDQG�LP�KHXULJHQ�
)HEUXDU��HUVWPDOV�HLQ�7UDLQLQJVODJHU��LQ�,WDOLHQ��
VWDWW� 



 

 

Dćƌǌ�ϮϬϭϲ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϭͬϮϬϭϲ ϭϳ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

�0XVLNYHUHLQ�(EHQWKDO 
:LH�NOLQJW�gVWHUUHLFK" 
 
:LU�KDEHQ�XQV�DXI�GLH�5HLVH�EHJHEHQ��XP�GLHVHU�)UDJH�
QDFK]XJHKHQ��:LH�NOLQJHQ�GLH���%XQGHVOlQGHU"�:HOFKH�
$UW� YRQ� 0XVLN� IlQJW� GDV� /HEHQVJHI�KO� GHU� 5HJLRQHQ�
MHZHLOV� DP� EHVWHQ� HLQ"�:HOFKH� ,PSUHVVLRQHQ� HUKDOWHQ�
ZLU�DEVHLWV�YRQ�/lUP�XQG�7UXEHO�XQG�ZDV�PDFKW�9RUDUO�
EHUJ�VR�EHVRQGHUV" 
 
'LH� $QWZRUW� HUKDOWHQ� 6LH� EHL� XQVHUHP� .RQ]HUW� DP������
���� 0lU]��:LU�P|FKWHQ� QLFKW� ]X� YLHO� YHUUDWHQ�� DEHU�
XQVHU�:HJ� KDW� XQV� �EHU� %HUJH�� *OHWVFKHU� XQG� %lFKH�
JHI�KUW�� ]X�2UWH�� GHUHQ�6FK|QKHLW� VLFK� QLFKW� JOHLFK� HU�
VFKORVVHQ� KDW� XQG� GHUHQ� (QWGHFNXQJ� P�KVDP� ZDU��
$EHU�QDFKGHP�GHU�:ROIJDQJ�HLQ�IOHL�LJHU�5DGOHU�LVW��ZDU�
DXFK� GDV� (UUHLFKHQ� GHU� HQWOHJHQVWHQ� 3ODW]HUOQ� NHLQ�
3UREOHP��-� 

 
:LU� IUHXHQ� XQV� DXI� ,KUHQ� %HVXFK� EHLP� .RQ]HUWDEHQG�
DP�����0lU]�������:LU�EHJLQQHQ�ZLHGHU�XP����8KU� 

/HW]WH� (KUH� I�U� (KUHQNDSHOO�PHLVWHU�2WWR�6FKPLG 
 

/HLGHU�LVW�XQVHU�*U�QGXQJVPLWJOLHG�
XQG� (KUHQNDSHOOPHLVWHU� 2WWR�
6FKPLG� DP� ���� -lQQHU� ����� YRQ�
XQV�JHJDQJHQ�� 
2WWR� KDW� VHLW� GHU� *U�QGXQJ� GHV�
0XVLNYHUHLQV� VHKU� DNWLY� DP� 9HU�
HLQVOHEHQ� WHLOJHQRPPHQ� XQG� LKQ�
PD�JHEOLFK�JHSUlJW��(U�XQWHUULFKWH�
WH�PLW�JUR�HP�(LQVDW]�XQG�(KUJHL]�

GLH� 0XVLNVFK�OHU� DQ� GHU� .ODULQHWWH�� 7URPSHWH� XQG� DP�
7HQRUKRUQ��$OV�KDXSWEHUXIOLFKHU�/DQGZLUW�XQG�9DWHU�YRQ�
��.LQGHUQ�QDKP�HU�VLFK�DXFK�LQ�GHQ�DUEHLWVLQWHQVLYVWHQ�
-DKUHV]HLWHQ� � I�U� GLH� $XVELOGXQJ� GHU� 1DFKZXFKVPXVL�
NHU�=HLW�XQG�OLH��NDXP�HLQH�8QWHUULFKWVVWXQGH�DXVIDOOHQ��
'DGXUFK� VLFKHUWH� HU� GHQ�)RUWEHVWDQG�GHV�9HUHLQV�� GHU�
GDPDOV�XQWHU�1DFKZXFKVPDQJHO� OLWW��2WWR�VHOEVW�EHNDP�
VHLQH�PXVLNDOLVFKH�$XVELOGXQJ�DP�7HQRUKRUQ�YRP�GD�
PDOLJHQ� %H]LUNVREPDQQ� -RVHI� *HEKDUGW� DXV� 9HOP-
*|W]HQGRUI��2WWR� OHLWHWH�DOV�.DSHOOPHLVWHU�XQVHUHQ�0X�
VLNYHUHLQ� YRQ� �����ELV� ������ ,P� -DKUH� �����ZXUGH� HU�
]XP�(KUHQNDSHOOPHLVWHU�HUQDQQW� 
,Q�GHQ����-DKUHQ�ZlKUHQG�VHLQHU�PXVLNDOLVFKHQ�/HLWXQJ�
HU]LHOWH� GHU� 9HUHLQ� EHL� GHQ�:HUWXQJVVSLHOHQ� KHUYRUUD�
JHQGH�(UIROJH��8QWHU�VHLQHU�7lWLJNHLW�DOV�.DSHOOPHLVWHU�
ZXUGHQ�DXFK�PXVLNDOLVFKH�$XVIO�JH�]X�GHQ�*DVWNDSHO�
OHQ� QDFK� 5R�EDFK� XQG� $GHOKHLGVGRUI� LQ� 'HXWVFKODQG��
.LUQEHUJ�DQ�GHU�0DQN�VRZLH�QDFK�*DMDU\�LQ�GHU�6ORZD�
NHL� XQWHUQRPPHQ��1DFK�GHP�HU� GHQ�7DNWVWRFN� DQ�$Q�

GUHDV�.XELFHN�ZHLWHUJHJHEHQ�KDWWH��VSLHOWH�HU�DOV�0XVL�
NHU�ELV� ]XOHW]W� � LP�%ODVRUFKHVWHU�PLW�� 6HLQ� OHW]WHU�:HJ�
DP����� -lQQHU�ZXUGH� YRQ� XQV� DXI� VHLQHQ�:XQVFK�PLW�
:HUNHQ� DXV� GHP� 5HTXLHP� YRQ� -XOLXV� )XFLN� XQG� GHU�
(XURSD-0HVVH�YRQ�)UDQ]�1DJO�XPUDKPW�–�MHQHP�:HUN��
ZHOFKHV� HU� EHL� VHLQHP� OHW]WHQ� $XIWULWW� EHL� GHU� &lFLOLD-
0HVVH�LP�1RYHPEHU������QRFK�VHOEVW�VSLHOWH�� 
2WWR��GX�ZLUVW�LQ�XQVHUHQ�*HGDQNHQ�LPPHU�EHL�XQV�VHLQ��
:LU�ZHUGHQ�GHLQ�:HUN�LQ�GHLQHP�6LQQH�ZHLWHUI�KUHQ� 



 

 

Dćƌǌ�ϮϬϭϲ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϭͬϮϬϭϲ ϭϴ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

�9RNDO�(EHQWKDO 
$GYHQWNRQ]HUW����� 
 
�/DVVW�XQV�VWLOOH�VHLQ�� -�8QWHU�GLHVHP�0RWWR�YHUDQVWDOWHWH�9R�
NDO� (EHQWKDO� DP� ��� $GYHQWVRQQWDJ� VHLQ� WUDGLWLRQHOOHV� :HLK�
QDFKWVNRQ]HUW� LQ� GHU� 3IDUUNLUFKH� (EHQWKDO�� 0LW� EHVLQQOLFKHQ�
/LHGHUQ�� DEHU� DXFK� PLW� *HVFKLFKWHQ� ]XU� 9RUZHLKQDFKWV]HLW�
VWLPPWHQ�GLH�6lQJHULQQHQ�XQG�6lQJHU�GDV�3XEOLNXP�DXI�GDV�
EHYRUVWHKHQGH�:HLKQDFKWVIHVW�HLQ��,P�$QVFKOXVV�ZXUGHQ�ZDU�
PH� *HWUlQNH� XQG� :HLKQDFKWVElFNHUHL� DQJHERWHQ�� 9RNDO� (�
EHQWKDO�EHGDQNW�VLFK�EHL�GHQ�]DKOUHLFKHQ�%HVXFKHUQ� 

�%LOODUGFOXE�(EHQWKDO 
%LOODUGQHZV 
 
'LH� 1HXEHVSDQQXQJ� GHV� %LOODUGWLVFKHV� PLW� GHP� 7XFK�
Ä6LPRQLV����³�ZXUGH�YRQ�GHU�(567(�%$1.�PLW�(852�
����JHVSRQVHUW��(LQ�KHU]OLFKHV� Ä'DQNH³� LP�1DPHQ�GHV�
%&(��8QWHU�GHU�0LWKLOIH�YRQ�7KRPDV�(SS��+DUWPXW�:DOO�
QHU�XQG�*�QWHU�:DOOQHU�ZXUGH�GHU�7LVFK� LP�'H]HPEHU�
�����YRQ�GHU�)LUPD�:HLQJDUWQHU�QHX�EHVSDQQW�XQG�VR�
PLW� VWHKW� HUIROJUHLFKHQ� Ä&DUDPERODJHQ³� QLFKWV�PHKU� LP�
:HJH� 

$P�6SLHO� LQWHUHVVLHUWH� (EHQWKDOHU�LQQHQ� VLQG� KHU]OLFKVW�
]X�HLQHP�PHKUPDOLJHQ�� NRVWHQORVHQ�Ä6FKQXSSHUQ³�HLQ�
JHODGHQ�� )DOOV� $QOHLWXQJHQ� I�U� GDV� 6SLHO� VHOEVW� JH�
Z�QVFKW�ZHUGHQ��HUIROJW�GLHV�JHUQH�YRQ�0LWJOLHGHUQ�GHV�
%&(� 
0LW� GHP� EHUHLWV� ODQJMlKULJ� EHVWHKHQGHQ� &OXE�
Ä0DUFKIHOGHU� %LOODUGIUHXQGH³� ZXUGH� .RQWDNW� DXIJHQRP�
PHQ��  ZLU� NRQQWHQ� N�U]OLFK� GHQ� 2EPDQQ� 6LHJIULHG� /LW�
VFKDXHU� LQ� XQVHUHP� &OXE� EHJU��HQ� XQG� HV� JDE� QLFKW�
QXU�HLQHQ�QHWWHQ�$EHQG�XQG�(UIDKUXQJVDXVWDXVFK��VRQ�
GHUQ�DXFK���ÄKHL�H�3DUWLHQ³�DXI�IUHXQGVFKDIWOLFKHU�(EH�
QH��                                                  
(LQ� EDOGLJHU� *HJHQEHVXFK� XQG� GLH� ,QWHQVLYLHUXQJ� GHV�
.RQWDNWHV�LVW�JHSODQW� 
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�7HQQLVYHUHLQ�(EHQWKDO 
1HXZDKOHQ�EHLP�76&�(EHQWKDO 
 
$P�����-lQQHU������IDQG�LP�&DIp�3XE�3DXOD�GLH�*HQH�
UDOYHUVDPPOXQJ�GHV�76&�(EHQWKDO�VWDWW� 
,P�5DKPHQ�GLHVHU�9HUVDPPOXQJ�ZXUGH�DXFK�GHU�9RU�
VWDQG� GHV� 9HUHLQV� QHX� JHZlKOW�� 2EPDQQ� 5XGL� 0|G�
ULWVFK�ZXUGH�GDEHL�LQ�VHLQHU�)XQNWLRQ�EHVWlWLJW� 
'HU�ZHLWHUH��QHX�JHZlKOWH��9RUVWDQG�GHV�76&�(EHQWKDO�
VLHKW�ZLH�IROJW�DXV� 
2EPDQQ�  5XGROI�0|GULWVFK 
2EPDQQ-6WY�� -RKDQQ�.UDPDU 
.DVVLHU�  6WHIDQ�9HLW 

.DVVLHU-6WY�� +HLQ]�'ODSD�MXQ� 
6FKULIWI�KUHULQ� %LDQFD�.RZDU 
6FKULIWI�KUHU-6WY� 6DQGUD�6FKZDU]lXJHO 
%HLVLW]HU�  7KRPDV�3HLVFKO 
   :ROIJDQJ�5LWWHU 
   3HWHU�6WHU]LQJHU 
   &KULVWRSK�9HLW 
   $QGUHDV�=HKHWQHU 
.DVVDSU�IHU� 5LFKDUG�.HUQ 
   &KULVWLDQ�/lPPHUPD\HU 
   *�QWHU�:DOOQHU 

�:HLQEDXYHUHLQ�(EHQWKDO��JHJU������� 
'HU� :HLQEDXYHUHLQ� (EHQWKDO� IHLHUW� LQ� GLHVHP� -DKU�
VHLQ���-MlKULJHV�%HVWHKHQ��*UXQG�JHQXJ��GLHVH�=HLW�
HLQ�ZHQLJ�5HYXH�SDVVLHUHQ�]X�ODVVHQ� 
'HU�2UWVZHLQEDXYHUHLQ�XPIDVVW�GHU]HLW� � ��� �0LWJOLHGHU��
GLHVH�EHZLUWVFKDIWHQ�PHLVW� LP�5DKPHQ�YRQ�JHPLVFKWHQ�
%HWULHEHQ�:HLQEDXIOlFKHQ� ]ZLVFKHQ� ���� KD� ELV� ��� KD��
GLH� JHVDPWH�:HLQEDXIOlFKH�EHWUlJW� UG�� ��� � KD��� KLHYRQ��
UG�����KD�LQ�(EHQWKDOHU�5LHGHQ 
,Q�GHQ�:HLQJlUWHQ� ILQGHQ�VLFK�QLFKW�QXU� � I�U�GDV�:HLQ�
YLHUWHO�W\SLVFKH�6RUWHQ�ZLH�*U�QHU�9HOWOLQHU��:HOVFKULHV�
OLQJ�XQG�=ZHLJHOW��VRQGHUQ�DXFK�:HL�EXUJXQGHU��7UDPL�
QHU��&KDUGRQQD\�XQG�5KHLQULHVOLQJ��GLH�DXI�GHQ�VDQIWHQ�
+lQJHQ�GHU�(EHQWKDOHU�:HLQULHGHQ�KHUYRUUDJHQG�JHGHL�
KHQ� 
5XQG�]ZHL��'ULWWHO�GHU�9HUHLQVPLWJOLHGHU�YHUPDUNWHQ�GLH�
SURGX]LHUWHQ� :HLQH� ]XPLQGHVW� WHLOZHLVH� DOV� )ODVFKHQ�
ZHLQ� 
�'DV� %HP�KHQ� � GHU� :HLQEDXYHUHLQVPLWJOLHGHU�� JU|�W�
P|JOLFKH� 4XDOLWlW� XQWHU� 1XW]XQJ� GHU� 0|JOLFKNHLWHQ� GLH�
XQVHU� 9HUHLQ� ELHWHW� HU]LHOHQ� ]X� N|QQHQ�� ]LHKW� VLFK� ZLH�
HLQ�URWHU�)DGHQ�GXUFK�GLH�9HUHLQVJHVFKLFKWH� 
/HLGHU� VWHKW� GLHVHQ� %HP�KXQJHQ� DXI� *UXQG� GHU� YHU�
VFKLHGHQVWHQ� lX�HUHQ� (LQIO�VVH� QLFKW� LPPHU� HLQ� IDLUHU�
3UHLV�JHJHQ�EHU� 
(V�ZlUH�ZDKUOLFK�VFKDGH�GDUXP��Z�UGH�GHU�:HLQEDX�LQ�
XQVHUHU��5HJLRQ�ZHLWHU�]XU�FNJHKHQ��GHQQ�GHU�:HLQEDX�
LVW� HLQ� XQYHU]LFKWEDUHU� %HVWDQGWHLO� XQVHUHU� .XOWXUODQG�
VFKDIW�XQG�XQVHUHV�'RUIOHEHQV� 
=DKOUHLFKH�3UlPLHUXQJHQ�YRQ�:HLQHQ�DXV�(EHQWKDO�EHL�
GLY��:HLQPHVVHQ� VLQG� HLQ� =HLFKHQ� I�U� GLH�4XDOLWlW� GHV�
(EHQWKDOHU�:HLQH� 

'LH�3URGXNWLRQ� GHV�'$&�:HLQHV�*U�QHU�9HOWOLQHU� � ZDU�
I�U�XQV�DXFK�HQWVFKHLGHQGHU� ,PSXOVH� I�U�GHQ�4XDOLWlWV�
ZHLQEDX�LQ�(EHQWKDO� 
'DV� VHLW� ����� DOOMlKUOLFK� ]X�)URQOHLFKQDP�VWDWWILQGHQGH�
.HOOHUIHVW�� EHL� GHP� LQ� ]DKOUHLFKHQ� JH|IIQHWHQ� .HOOHUQ�
YHUVFKLHGHQVWH� :HL�-� XQG� 5RWZHLQH� YHUNRVWHW� ZHUGHQ�
N|QQHQ��I�KUW�ZHLQLQWHUHVVLHUWH��%HVXFKHU��DXV�QDK�XQG�
IHUQ�QDFK�(EHQWKDO� 
 
'LH�(QWZLFNOXQJ�GHV�2UWVZHLQ�
EDXYHUHLQHV�VHLW������� 
 
$P�����$SULO������HUIROJWH�GLH�*U�QGXQJ�GHV�2UWVZHLQ�
EDXYHUHLQHV�(EHQWKDO��]XP�2EPDQQ�ZXUGH�-RVHI�.DLQ]��
DOV�6WHOOYHUWUHWHU�-RVHI�=LOOLQJHU�JHZlKOW��� 

(EHQWKDOHU�:HLQOHVH�LQ�GHQ���HU�-DKUHQ 
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'LH� $QVFKDIIXQJ� HLQHV�0DOOLJDQDSSDUDWHV�� %HVFKDIIXQJ�
YRQ� 6FKlGOLQJVEHNlPSIXQJVPLWWHOQ� XQG� 6FKQLWWUHEHQ�
VRZLH�GDV�JHPHLQVDPH�5HEYHUHGHOQ�XQG�9RUWUHLEHQ� LP�
+HUUVFKDIWOLFKHQ�7UHLEKDXV�ZDUHQ�GLH�HUVWHQ�JHPHLQVD�
PHQ�=LHOH�� 
,P�-DKU������]lKOWH�GHU�9HUHLQ������0LWJOLHGHU��'DV�9HU�
HLQVLQYHQWDULXP�ZXUGH�VHLW�GHU�*U�QGXQJ�XP�HLQHQ� ,P�
SUlJQLHUNHVVHO�� 5LJROSIOXJ� XQG� HLQH� 6WURKIOHFKWPDFKLQH�
PLW�0RWRU�HUZHLWHUW� 
%HL� GHU� DP� � ��������� GXUFKJHI�KUWHQ� +DXSWYHUVDPP�
OXQJ�ZXUGHQ�$XJXVW�'HLP�DOV�2EPDQQ�XQG�.DUO�.|OOQHU�
DOV�2EPDQQVWHOOYHUWUHWHU�JHZlKOW��/DXW�,QYHQWDU�EHUQDK�
PHSURWRNROO� YRP� ���������� ZXUGHQ� YRP� VFKHLGHQGHQ�
2EPDQQ�-RVHI�.DLQ]�QHEHQ�GHQ�REHQ�HUZlKQWHQ�*HUl�
WHQ�DXFK�]DKOUHLFKH�)DFKE�FKHU�VRZLH�HLQH�)URVWVWDWLRQ�
DQ�GLH�1DFKIROJHU��EHUJHEHQ� 
,P�$XJXVW������HUIROJWH�GLH�=ZDQJVDXIO|VXQJ�GHV�9HUHL�
QHV� XQG� GLH� 8PZDQGOXQJ� LQ� HLQH� :HLQEDXJHQRVVHQ�
VFKDIW�� DOV� GHUHQ� 2EPDQQ� GHU� ELVKHULJH� 2EPDQQ� GHV�
2UWVZHLQEDXYHUHLQHV�$XJXVW��'HLP�EHVWLPPW�ZXUGH�� 
)�U�GLH�=HLW� YRQ������ELV�)HEHU������ OLHJHQ� OHLGHU�NHL�
QHUOHL�$XI]HLFKQXQJHQ�XQG�%HOHJH�YRU��GLH�GDV�9HUHLQV�
OHEHQ�GRNXPHQWLHUHQ�N|QQWHQ�� 
/DXW� .DVVDEXFK� HUIROJWH� EHUHLWV� DP� ��������� GLH� 1HX�
JU�QGXQJ� PLW� ���� 0LWJOLHGHUQ�� $OV� .DVVDUHVW� DXV� GHP�
-DKUH������ZHUGHQ���5HLFKVPDUN�XQG����3IHQQLJ�YRUJH�
WUDJHQ� 
%LV� ]X� GHU� IRUPHOOHQ� :LHGHUJU�QGXQJVYHUVDPPOXQJ�
����� HUKLHOWHQ� )UDQ]� /RLEO� DOV�
2EPDQQ�XQG�-RKDQQ�6DXHU�DOV�
.DVVLHU�GHQ�9HUHLQ�DP�/HEHQ�� 
(UVW� DE� GHP� =HLWSXQNW� GHU� DP�
���������GXUFKJHI�KUWHQ�IRUPHO�
OHQ� :LHGHUJU�QGXQJVYHUVDPP-
OXQJ��LQ�GHU�-RVHI�.UDXV�DOV�2E�
PDQQ� XQG� -RVHI� 6FKPLG� DOV�
6WHOOYHUWHWHU� QHX� JHZlKOW� ZXU�
GHQ�� OLHJHQ�GHWDLOOLHUWH�3URWRNRO�
OH� �EHU� GLH� 9HUHLQVI�KUXQJ� XQG�
GLH�9HUHLQVDNWLYLWlWHQ�YRU� 
8QWHU�2EPDQQ�-RVHI�.UDXV�ZXU�
GHQ� YLHOH� 9HUDQVWDOWXQJHQ� ]XU�
)RUWELOGXQJ� GHU� 0LWJOLHGHU� ZLH�
([NXUVLRQHQ�XQG�9RUWUlJH�RUJD�
QLVLHUW��8PVWHOOXQJ�GHU�:HLQJlU�
WHQ� DXI� +RFKNXOWXUWHFKQLN� QDFK�
/HQ]�0RVHU�� 
�2UWVZHLQNRVWHQ� I|UGHUWHQ� GDV�
9HUHLQV-� XQG� 'RUIOHEHQ�� �����
HUIROJWH�XQWHU�WDWNUlIWLJHU�0LWKLOIH�
YLHOHU� 0LWJOLHGHU� GLH� (UULFKWXQJ�
GHV�6SULW]EU�KDQODJHQ�-�*HElX�
GHV� JHJHQ�EHU� GHP� DOWHQ� *H�
PHLQGHDPW���'LH�0DVFKLQHQ�GHU�

6SULW]EU�KDQODJH� VRZLH� HLQ� 7HLO� GHV� %DXPDWHULDOV� ZXU�
GHQ� GXUFK� GDV� /DJHUKDXV� '�UQNUXW� ]XU� 9HUI�JXQJ� JH�
VWHOOW� 
����� ZXUGH� YRQ� HLQHP�*UR�WHLO� GHU�0LWJOLHGHU� GHU� $Q�
NDXI� HLQHU�5LJROSIOXJHV� YRUILQDQ]LHUW��)�U� GLH� -DKUH� YRQ�
�����ELV������ZXUGHQ�NHLQH�6LW]XQJVSURWRNROOH�DQJHIHU�
WLJW� 
1DFK�GHU�:DKO�YRQ�-RVHI�.UDXV�]XP�%�UJHUPHLVWHU�ZXU�
GHQ� DP� ���������� .DUO� 6FKUDPPHO� XQG� .DUO� 'HXVVQHU�
DOV�2EPDQQ�E]Z��2EPDQQVWHOOYHUWHWHU�JHZlKOW��'HU�9HU�
HLQ�]lKOWH����0LWJOLHGHU��%HL�KHUUOLFKHP�:HWWHU�ZXUGH�DP�
���� 0DL� ����� LP� +RI� GHV� *DVWKDXVHV� $VFKEDFKHU� DQ�
OlVVOLFK�GHU�:HLQNRVW�GDV���-MlKULJH�*U�QGXQJVIHVW�JH�
IHLHUW�� 
-RKDQQ� /XGZLJ�� HLQ� *U�QGXQJVPLWJOLHG�� ZXUGH� GXUFK�
GHQ�/DQGHVREPDQQ�gN5�*LQGO�JHHKUW�� 
2EPDQQ�.DUO�6FKUDPPHO�EHP�KWH� VLFK�XP�GLH�1HXDQ�
VFKDIIXQJ� GLY�� *HUlWH� �6FKOHJHOPXOFKHU�� 8QWHUJUXQGOR�
FNHUHU�� (UGERKUHU��� GLH� 'XUFKI�KUXQJ� YRQ�2UWVZHLQNRV�
WHQ�XQG�([NXUVLRQHQ��$EKDOWXQJ�YRQ�)DFKYRUWUlJHQ��EHU�
PRGHUQH�.HOOHUWHFKQLN�XQG�GLH�7HLOQDKPH�DQ�GLY��:HLQ�
YHUNRVWXQJHQ�DQOlVVOLFK�YRQ�9HUDQVWDOWXQJHQ�LQ�6FKOR��
KRI� XQG� 0DW]HQ� VRZLH� GLH� EHVVHUH� 9HUPDUNWXQJ� GHU��
(EHQWKDOHU�:HLQH�GXUFK�.RQWDNWDXIQDKPHQ�]X�GLY��6HQ�
VDOHQ�� 
$E� ����� ZDU� .DUO� +DO]O� DOV� 2EPDQQVWHOOYHUWUHWHU� WlWLJ��
�����ZXUGH�GLH�QHX�UHQRYLHUWH�.HOOHUJDVVH�GXUFK�9HUDQ�
VWDOWXQJ� GHV� ��� (EHQWKDOHU� .HOOHUIHVWHV� LP� %HLVHLQ� YRQ�
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,Q�GHU�RUGHQWOLFKHQ�-DKUHVKDXSWYHUVDPPOXQJ������ZXUGH�PLW�)UDQ]�0�Q]NHU�DOV�2EPDQQQ�XQG�+HUEHUW�=LOOLQJHU��DOV�
2EPDQQVWHOOYHUWUHWHU�HLQ�QHXH�9HUHLQVOHLWXQJ�JHZlKOW��(QGH������HUIROJWH�GLH�$QVFKDIIXQJ�HLQHV�.LHVHOJXUILOWHUV��DXI�
GHVVHQ�(LQVDW]�LQ�HLQHU�PRGHUQHQ�.HOOHUZLUWVFKDIW�QLFKW�PHKU�YHU]LFKWHW�ZHUGHQ�NDQQ� 
%HL�GHU� LP�-DKU������GXUFK]XI�KUHQGHQ�1HXZDKO�GHU�9HUHLQVOHLWXQJ�HUNOlUWH�2EPDQQ�)UDQ]�0�Q]NHU��GDVV�HU� I�U�
GLHVH�)XQNWLRQ�QLFKW�PHKU�]X�9HUI�JXQJ�VWHKH��'D�NHLQ�2EPDQQNDQGLGDW�JHIXQGHQ�ZHUGHQ�NRQQWH��KDWWH�HU�GLHVH�
)XQNWLRQ� ELV� ]XU� DX�HURUGHQWOLFKHQ� -DKUHVKDXSWYHUVDPPOXQJ� ����� LQQH�� $P� ���� 0lU]� ����� ZXUGH�PLW� 5DLPXQG�
.ROP� HLQ� QHXHU� 2EPDQQ� JHZlKOW�� ,P� 9HUHLQVYRUVWDQG� XQWHUVW�W]HQ� +HUEHUW� =LOOLQJHU� MXQ�� DOV� 2EPDQQVWHOOYHUWUHU��
+HLQ]�0�Q]NHU� DOV� .DVVLHU� XQG�.DUO� 6FKUDPPHO� � MXQ�� DOV� 6FKULIWI�KUHU� GHQ�2EPDQQ��+HUEHUW� =LOOLQJHU� MXQ�� LVW� VHLW�
�����DXFK�2EPDQQ�GHV�%H]LUNVZHLQEDXYHUEDQGHV�0DW]HQ�XQG�0LWJOLHG�GHV�5HJLRQDOHQ�:HLQNRPLWHHV��=X�GHQ�WUD�
GLWLRQHOOHQ�9HUHLQV]LHOHQ��ZLH�GHU�$EKDOWXQJ�GLYHUVHU�9HUDQVWDOWXQJHQ��.HOOHUIHVW�� Ä7DJ�G�2IIHQHQ�.HOOHUW�U³�� LQWHUQH�
:HLQYHUNRVWXQJHQ���GHU�3IOHJH�XQG�(UZHLWHUXQJ�GHV�0DVFKLQHQSDUNV� �$QNDXI�HLQHV�5HEYRUVFKQHLGHJHUlWHV�������
WUDW�VHLW�0LWWH�GHU���HU�-DKUH�PLW�GHU�7HLOQDKPHP|JOLFKNHLW�DQ��EHUUHJLRQDOHQ�:HLQPDUNHWLQJDNWLYLWlWHQ�HLQ�QHXHV�
$XIJDEHQJHELHW�KLQ]X�� � ,P�-DKU������ WUDW�GHU�2UWVZHLQEDXYHUHLQ�JHPHLQVDP�PLW�GHU�0DUNWJHPHLQGH�(EHQWKDO�DOV�
*U�QGXQJVPLWJOLHG�GHP�9HUHLQ���:HLQVWUD�H�6�GOLFKHV�:HLQYLHUWHO³�EHL� 
'LH�JHSODQWH�(UULFKWXQJ�GHU�����.9�:HLQYLHUWHOOHLWXQJ�GXUFK�GLH�$3*�IDVW�TXHU�GXUFK�PHKUHUH��(EHQWKDOHU�:HLQEDX�
IOXUHQ�N|QQWH� ]X�PDVVLYHQ�%HHLQWUlFKWLJXQJHQ�GHV�(EHQWKDOHU�:HLQEDXHV�GXUFK�YHUPHKUWHV�$XIWUHWHQ�YRQ�9RJHO�
IUD�VFKlGHQ�GXUFK�6WDUH�I�KUHQ� 

5DLPXQG�.ROP��2EPDQQ�G��:HLQEDXYHUHLQV� 
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EĞƵĞƐ�ĂƵƐ����ĞďĞŶ�ĚĂ͊� 
1DFKGHP�XQVHU�.XQVW-�XQG�.XOWXUYHUHLQ�QXQ�VHLW�HWZDV��EHU�HLQHP�-DKU�EHVWHKW�XQG�ZLU�LP�OHW]WHQ�-DKU�VHKU�YLHOH�
VFK|QH�(UIROJH�EHL�XQVHUHQ�9HUDQVWDOWXQJHQ�HUOHEHQ�GXUIWHQ��IUHXHQ�ZLU�XQV��
GDVV�DXFK�GLH�HUVWH�KHXULJH�9HUDQVWDOWXQJ��GDV�6W�FN�Ä,]DQDPL�XQG�,]DQDJL³�YRQ�
(ULFK�)ULHG�VR�YLHOH�0HQVFKHQ�DQJHORFNW�KDW� 
$XFK�LQ�GLHVHP�-DKU�HUZDUWHW�GHQ�%HVXFKHU�ZLHGHU�HLQ�EXQWJHPLVFKWHV�3UR�
JUDPP��EHL�GHP�VLFKHU�I�U�MHGHQ�HWZDV�3DVVHQGHV�GDEHL�LVW���� 
,P�0lU]�ZLUG�HV�HLQH�RSHQ�VWDJH�I�U�0XVLNHU�JHEHQ�XQG�LP�����$SULO�VLQG�GLH�
'DPHQ�GHV�/DXWH�U��:HLEHU�)UDXHQNDEDUHWWV�PLW�LKUHP�QHXHQ�3URJUDPP�]X�
*DVW� 
:HLWHUH�3URJUDPPLQIRUPDWLRQHQ�IROJHQ�LQ�.�U]H� 
:LU�IUHXHQ�XQV�DXI�GDV�NRPPHQGH�.XOWXUMDKU�XQG�DXI�HLQ�:LHGHUVHKHQ�LQ� 
ĞďĞŶ�ĚĂ͊ 

 
 
 
 
 

 
 
 
 

23(1�67$*(�DP������������� 
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�3IDUUH 

*RWWHVGLHQVWRUGQXQJ�)U�KMDKU����� 
'DWXP  

6RQQWDJ�������-������8KU  +O��0HVVH  

6RQQWDJ������� +O��0HVVH�(17)b//7���� 

0LWWZRFK��������-�������8KU %X�IHLHU 

6RQQWDJ��������-������8KU +O��0HVVH�-�3DOPVRQQWDJ 
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VFKXQJ 
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6DPVWDJ��������-�������8KU $XIHUVWHKXQJVJRWWHVGLHQVW 

6RQQWDJ��������-������8KU +O��0HVVH���$XIHUVWHKXQJVSUR�
]HVVLRQ 

'LHQVWDJ��������-�������8KU (OWHUQDEHQG�GHU�)LUPNDQGLGDWHQ 

6RQQWDJ�������-������8KU +O��0HVVH 

0LWWZRFK�������-�������8KU $EHQGORE 

6RQQWDJ�������-����� +O��0HVVH 

6DPVWDJ�������-�������8KU %HLFKWIHVW�GHU�(UVWNRPPXQLRQ�
NLQGHU 

6RQQWDJ��������-������8KU +O��0HVVH 
6RQQWDJ��������-�������8KU (UVWNRPPXQLRQ 

6RQQWDJ��������-�������8KU .LQGHUPHVVH�PLW�DQVFKOLH�HQ�
GHP�6XSSHQHVVHQ 

0LWWZRFK�������-�������8KU )ORULDQLXP]XJ�PLW�:RUWJRWWHV�
GLHQVW 

'RQQHUVWDJ�������-������8KU +O��0HVVH��&KULVWL�+LPPHOIDKUW� 
6RQQWDJ��������-�������8KU +O��0HVVH 
6RQQWDJ��������-������ +O��0HVVH��3ILQJVWVRQQWDJ� 
6RQQWDJ��������-�������8KU +O��0HVVH 
'RQQHUVWDJ��������-������8KU )URQOHLFKQDP 
6RQQWDJ��������-������8KU� +O��0HVVH 

(UVWNRPPXQLRQ����� 
Ä���ZHLO�GX�LPPHU�I�U�PLFK�GD�ELVW³ 
 
6HFKV�.LQGHU�ZHUGHQ�DP�����$SULO������GDV�6DN�
UDPHQW�GHU�+HLOLJHQ�.RPPXQLRQ�HPSIDQJHQ� 
 
/RLEO� $QLND�� /RLEO� 0DUOLHV�� 6FKREHU� /DXUD�� 9HLW�
+DQQDK��=HKHWQHU�0LFKDHO��=LOOLQJHU�$PHOLH 



 

 

Dćƌǌ�ϮϬϭϲ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϭͬϮϬϭϲ Ϯϰ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

�3IDUUH 

6WHUQVLQJHU����� 
 
��� HLIULJH� 6WHUQVLQJHU� XQG� LKUH� %HJOHLWHU� ]RJHQ� DXFK�
KHXHU�ZLHGHU�YRQ�+DXV�]X�+DXV�XQG�VDPPHOWHQ�6SHQ�
GHQ� I�U� GLH� GLHVMlKULJH� 'UHLN|QLJVDNWLRQ� GHU� NDWKROL�
VFKHQ�-XQJVFKDU��$OV�'DQNHVFK|Q�JDE�HV�I�U�DOOH�.LQ�
GHU�8UNXQGHQ�XQG�HLQ�NOHLQHV�$QGHQNHQ� 

5$76&+(1����� 
 

$OOH�.LQGHU��GLH�KHXHU�5DWVFKHQ�JHKHQ�ZROOHQ�-�
*U�QGRQQHUVWDJ��.DUIUHLWDJ�XQG�.DUVDPVWDJ�-�
WUHIIHQ�VLFK�I�U�HLQH�(LQWHLOXQJ�DP�3DOPVRQQ�WDJ������0lU]�������QDFK�GHU�+O��0HVVH� 

�FD�������8KU�� 
YRU�GHP�3IDUUKRI�� 

%HLP�)DVFKLQJVIHVW�GHU�1D]DUHWKNLQGHU�JDE�HV�YLHOH�WROOH�.RVW�PH�
]X�EHZXQGHUQ� 

(LQ�IURKHV�2VWHUIHVW�Z�QVFKHQ�GLH�*HPHLQGH�
EHGLHQVWHWHQ�XQG�GLH�*HPHLQGHYHUWUHWXQJ�GHU�

0DUNWJHPHLQGH�(EHQWKDO� 



 

 

Dćƌǌ�ϮϬϭϲ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϭͬϮϬϭϲ Ϯϱ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

�)UHLZLOOLJH�)HXHUZHKU 

1HXHV�.RPPDQGR�ZXUGH�JHZlKOW  
$P�6RQQWDJ��GHP�������������IDQG�LP�+HXULJHQORNDO�-RQ\�GLH�KHXULJH�0LWJOLHGHUYHUVDPPOXQJ�VWDWW��,P�5DKPHQ�GLH�
VHU�9HUVDPPOXQJ�ZXUGH�DXFK�GLH�=XVDPPHQVHW]XQJ�GHV�.RPPDQGRV�GHU�))�(EHQWKDO�QHX�JHZlKOW� 
 
*HP������$EV���1g�)**�ZXUGH�2%,�$QGUHDV�-RQ\�]XP�QHXHQ�.RPPDQGDQWHQ�XQG�%,�)UDQ]�3HWHU�6FKREHU�]X�GHV�
VHQ�6WHOOYHUWUHWHU�JHZlKOW��,P�$QVFKOXVV�ZXUGH�GHU�/HLWHU�GHV�9HUZDOWXQJVGLHQVWHV�E]Z��GHVVHQ�6WHOOYHUWUHWHU�GXUFK�
.GW��2%,�-RQ\�$QGUHDV�HUQDQQW� 
/HLWHU�GHV�9HUZDOWXQJVGLHQVWHV��9�3KLOLS�:HQF]O 
/HLWHU�GHV�9HUZDOWXQJVGLHQVWHV�6WY��90�6WHIDQ�3URVW 
 
'DV�QHXH�.RPPDQGR�GHU�)UHLZLOOLJHQ�)HXHUZHKU���
(EHQWKDO�EHVWHKW�VRPLW�DXV� 
 
.GW��2%,�$QGUHDV�-RQ\ 
.GW��6WHOOYHUWUHWHU�%,�)UDQ]�3HWHU�6FKREHU 
 
/HLWHU�GHV�9HUZDOWXQJVGLHQVWHV��9�3KLOLS�:HQF]O 
/HLWHU�GHV�9HUZDOWXQJVGLHQVWHV�6WY���90�6WHIDQ�3URVW 
 

'DV�QHXH�XQG�DOWH�.RPPDQGR�GHU�))�(EHQWKDO 



 

 

Dćƌǌ�ϮϬϭϲ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϭͬϮϬϭϲ Ϯϲ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

1HXHV�.RPPDQGR�GHU�))�(EHQWKDO�VWHOOW�VLFK�YRU 
.RPPDQGDQW�� $QGUHDV�    -RQ\ 
 
JHERUHQ��  -DKUJDQJ�    ���� 
 
)DPLOLHQVWDQG�� YHUKHLUDWHW�    PLW�<DVPLQ 
��������������������������� ��.LQGHU�–�/HRQLH�XQG�&HOLQD 
 
%HUXI��  %HDPWHU�EHL�GHU�:LHQHU�%HUXIV-    IHXHUZHKU 
� 
(LQWULWW�LQ�GLH�)HXHUZHKU�(EHQWKDO�DP�����������ZDU�VHLW����������DOV�.RPPDQGDQW-6WHOOYHUWUHWHU�WlWLJ� 

.RPPDQGDQW-6WY�)UDQ]-    3HWHU�6FKREHU 
 
JHERUHQ��  -DKUJDQJ����� 
 
)DPLOLHQVWDQG�� /HEHQVJH-    PHLQVFKDIW�PLW�   +HOJD�*UDI 
��������������������������� ��.LQGHU�–�&DULQD�XQG�%HUQKDUG 
 
%HUXI��  %HWULHEVIHXHUZHKUPDQQ�LQ�HLQHP�   JUR�HQ�,QGXVWULHEHWULHE�LQ�:LHQ 
� 
(LQWULWW�LQ�GLH�)HXHUZHKU�*UR��,Q]HUVGRUI�DP�������������9RQ������-������DOV�)HXHUZHKUNRPPDQGDQW�WlWLJ� 
,P�-DKUH�������EHUVLHGHOWH�)UDQ]-3HWHU�QDFK�(EHQW�KDO��hEHUVWHOOXQJ�LQ�GLH�))�(EHQWKDO�DP����������� 

/HLWHU�GHV�9HU-��� �3KLOLS ZDOWXQJVGLHQVWHV�:HQF]O 
 
JHERUHQ��  -DKUJDQJ�    ���� 
 
)DPLOLHQVWDQG�� /HEHQVJH-    PHLQVFKDIW�    PLW�-DVPLQ�5HFNHQGRUIHU 
 
%HUXI��  &KHPLHYHUIDKUHQVWHFKQLNHU�LQ�    GHU�5DIILQHULH�6FKZHFKDW�-�209 
� 
(LQWULWW�LQ�GLH�)HXHUZHKU�(EHQWKDO�DP���������� 

/HLWHU�G��9HU-��� 6WHIDQ�3URVW ZDOWXQJVG��6WY� 
 
JHERUHQ��  -DKUJDQJ����� 
 
)DPLOLHQVWDQG�� OHGLJ 
 
%HUXI��  $QJHVWHOOWHU�EHL�GHU�+HOYHWLD�9HU-   VLFKHUXQJ 
� 
(LQWULWW�LQ�GLH�)HXHUZHKU�(EHQWKDO�DP���������� 

:LU�ZHUGHQ�QDFK�EHVWHP�:LVVHQ�XQG�*HZLVVHQ�DOOHV�JHEHQ��XP�XQVHUH�)HX�HUZHKU�]X�OHLWHQ�XQG�JHPHLQVDP�PLW�XQVHUHQ�.DPHUDGHQ�GDV�%HVWP|JOLFKH�I�U�GLH�(EHQWKDOHU�%�UJHU�XQG�DQGHUH�0LWPHQVFKHQ�]X�HUUHLFKHQ�XQG�GHUHQ�6LFKHUKHLW�EHL�7DJ�	�1DFKW�JHZlKUOHLVWHQ� 



 

 

Dćƌǌ�ϮϬϭϲ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϭͬϮϬϭϲ Ϯϳ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

�)UHLZLOOLJH�)HXHUZHKU 

'DQN�XQG�$QHUNHQQXQJ�ZXUGH�QDW�UOLFK�GHP�ELVKHULJHQ�.RPPDQGR��ZHOFKHV����-DKUH� ODQJ�GLH�*HVFKLFNH�GHU�))�
(EHQWKDO� OHLWHWH�� YRQ� DOOHQ�6HLWHQ� DXVJHVSURFKHQ�� ,P�%LOG� GDV� ELVKHULJH� .RPPDQGR� GHU� ))�(EHQWKDO�� (9�:DOWHU�
/RLEO��2%,�$QGUHDV�-RQ\��(2%,�/XGZLJ�%OHLGW��(+90�&KULVWLDQ�/lPPHUPD\HU�� 

%HVRQGHUV�HUIUHXOLFK�LVW�GLH�7DWVDFKH��GDVV�KHXHU�LP�5DKPHQ�GHU�0LWJOLHGHUYHUVDPPOXQJ�DXFK����QHXH�0LWJOLHGHU�LQ�
GLH�))�(EHQWKDO�DXIJHQRPPHQ�ZHUGHQ�NRQQWHQ��:LU�IUHXHQ�XQV��GDVV�3)0�-XOLDQ�%DUWO��3)0�1RUEHUW�%RJGDQ��3)0�
$QGUHDV�+DO]O��3)0�7KRPDV�+UXEDQW��3)0�/XNDV�.RZDU��3)0�)UDQ]�/RLEO��3)0�6DVFKD�3|VFKO��3)0�)ORULDQ�5D�
GRYLF��3)0�6WHIDQ�7UROO��3)0�&OHPHQV�:HQF]O�XQG�3)0�-�UJHQ�=LOOLQJHU�DE�VRIRUW�0LWJOLHGHU�GHU�))�(EHQWKDO�VLQG�� 
 



 

 

Dćƌǌ�ϮϬϭϲ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϭͬϮϬϭϲ Ϯϴ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

�)UHLZLOOLJH�)HXHUZHKU 

,Q� GHU� ))�(EHQWKDO� KDW� QXQ� HLQH� QHXH�bUD� EHJRQQHQ��(LQ� QHXHV�.RPPDQGR�ZXUGH� JHZlKOW��
1DFK���-DKUHQ�DOV�.RPPDQGDQW-6WHOOYHUWUHWHU�XQG����-DKUHQ�DOV�.RPPDQGDQW�GHU�))���(EHQW�
KDO�P|FKWH�LFK�PLFK�EHL�DOOHQ�.DPHUDGHQ��)UHXQGHQ��+HOIHUQ�XQG�EHL�PHLQHU�)DPLOLH��GLH�PLFK�
LQ�GLHVHU�=HLW�EHJOHLWHW�XQG�XQWHUVW�W]W�KDEHQ��VHKU�KHU]OLFK�EHGDQNHQ� 
(LQ�JDQ]�EHVRQGHUHU�'DQN�JLOW�PHLQHP�DOWHQ�.RPPDQGR��EHVWHKHQG�DXV�/RLEO�:DOWHU��=LOOLQJHU�
*HUDOG��/lPPHUPD\HU�&KULVWLDQ�XQG�-RQ\�$QGUHDV��GLH�KLQWHU�PLU�JHVWDQGHQ�VLQG�XQG�PLFK�LP�
PHU� EHL� XQVHUHU� YHUDQWZRUWXQJVYROOHQ� $XIJDEH� WDWNUlIWLJ� XQWHUVW�W]W� KDEHQ� 
$XFK� DQ� XQVHUH�*HPHLQGHYHUWUHWXQJ�� ]XHUVW� XQWHU� %�UJHUPHLVWHU� $LFKEHUJHU� 5XGROI� XQG� GD�
QDFK�XQWHU�%�UJHUPHLVWHU�.ROP�5DLPXQG��HLQ�KHU]OLFKHV�'DQNHVFK|Q�I�U�GLH�JXWH�=XVDPPHQDU�

EHLW�XQG�GDV�IUHXQGVFKDIWOLFKH�9HUKlOWQLV��GDV�LPPHU�GHP�:RKOH�GHU�))�(EHQWKDO�XQG�GHU�(EHQWKDOHU�%HY|ONHUXQJ�
]X�*XWH�NDP�� 
'HP�QHXHQ�.RPPDQGR��XQWHU�GHU�)�KUXQJ�YRQ�.RPPDQGDQW�2%,�-RQ\�$QGUHDV��Z�QVFKH�LFK�I�U�GLH�=XNXQIW�DOOHV�
HUGHQNOLFKH�*XWH� 

�*RWW�]XU�(KU�-�GHP�QlFKVWHQ�]XU�:HKU� 
/XGZLJ�%OHLGW 

(2%, 
*UR�]�JLJH�6SHQGH 
'DV� .RPPDQGR� GHU� ))� (EHQWKDO� EHGDQNW� VLFK�
UHFKW� KHU]OLFK� EHL� +HUUQ� 3HWHU� 6WHU]LQJHU� I�U� GLH�
JUR�]�JLJH�6SHQGH��GLH�HU�LP�5DKPHQ�GHV�GLHV�
MlKULJHQ� )HXHUZHKUEDOOV� XQVHUHP� .RPPDQGDQ�



 

 

Dćƌǌ�ϮϬϭϲ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϭͬϮϬϭϲ Ϯϵ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

2VWHUQ� LVW� KHXHU� VHKU� IU�K� LP� .DOHQ�
GHU� DQJHVLHGHOW�� GD� LVW� HV� ]X� KRIIHQ��
GDVV� HV� VFKRQ� ZlUPHU� LVW�� 2EZRKO�
GHU� :LQWHU� ELVKHU� QLFKW� VHKU� VWUHQJ�
ZDU��IUHXW�PDQ�VLFK�GRFK�DXI�HLQH�EH�
VWlQGLJH�� VFK|QH� XQG� ZlUPHUH� =HLW��
8QVHUH� %DXHUQ� ZROOHQ� DOOH� 6DPHQ�
XQG� .QROOHQ� -� ZHU� EDXW� HLJHQWOLFK�
QRFK� (UGlSIHO� DQ"� -� ]HLWJHUHFKW� LQ�
GHQ�%RGHQ�EULQJHQ�� MD��XQG�DOOH�+RE�
E\JlUWQHU� QDW�UOLFK� DXFK�� 'DV�
Ä$XJDUGOQ³� VWHOOW� HLQ� ZLFKWLJHV� 5LWXDO�
GDU��DEHU�PDQ�PXVV�MD�DXFK�QRFK�GLH�
(LVKHLOLJHQ� 0LWWH� 0DL� DEZDUWHQ�� ELV�
GLH� IURVWHPSILQGOLFKHQ� 3IODQ]HQ� JH�
VHW]W� ZHUGHQ� N|QQHQ�� DOVR� 3DQNUD]��
6HUYD]�XQG�%RQLID]� 
:HQQ�GDQQ� GLH� Ä*ORFNHQ�ZLHGHU� YRQ�
5RP� ]XU�FN³� VLQG�� GDQQ� ZLUG� LQ� GHU�
.LUFKH� Ä$XIHUVWHKXQJ³� JHIHLHUW�� GDV�

VROOWH� GDV� 6LJQDO� DQV� :HWWHU� VHLQ��
JHIlOOLJVW�GLH�6RQQH�DXI]LHKHQ�]X�ODV�
VHQ��GDPLW�PDQ�]X�2VWHUQ�DXFK�HLQHQ�
$XVIOXJ�� HLQH� :DQGHUXQJ� XQWHUQHK�
PHQ�NDQQ� 
1HEHQ�GHP�'LDOHNWUlWVHO� VROOHQ� DXFK�
IU�KHUH� %UlXFKH� HUZlKQW� ZHUGHQ��
PDQFKH� XQVHUHU� lOWHUHQ� /HVHULQQHQ�
XQG� /HVHU� ZHUGHQ� VLH� VLFKHU� QRFK�
NHQQHQ� 
$QWODVVHLD� �-RD�� VLQG� GLH� (LHU�� GLH�
GLH� +�KQHU� DP� *U�QGRQQHUVWDJ� OH�
JHQ�� 6LH� ZHUGHQ� QLFKW� YHUEUDXFKW��
VRQGHUQ�DP�2VWHUVRQQWDJ� LQ� GHU�.LU�
FKH� JHZHLKW�� 'LH� 6FKDOH� XQG� HLQ�
6W�FN� YRP� (L� ZHUGHQ� LQ� GDV� )HXHU�
JHZRUIHQ�� $QWODVV� EHGHXWHW� $EODVV��
'HU�*U�QGRQQHUVWDJ�KLH��IU�KHU�DXFK�
$QWODVVSILQJVGD��$QWODVVSILQJVWD�RGHU�
$QWODVVWRJ�� GLH� .DUZRFKH� $QWODVV�

ZRFKD��:HL�HU� 6RQQWDJ�� 7DXIHQ�IDQ�
GHQ�RIW�LQQHUKDOE�GHU�2VWHUQDFKWVIHLHU�
VWDWW��'LH�7lXIOLQJH�WUXJHQ�GLH�ZHL�HQ�
7DXINOHLGHU�HLQH�:RFKH�ODQJ��GHVKDOE�
KHL�W�GHU�HUVWH�6RQQWDJ�QDFK�2VWHUQ�
DXFK� Ä:HL�HU� 6RQQWDJ³�� +HXWH� ZLUG�
RIW� GLH� (UVWNRPPXQLRQ� DQ� GLHVHP�
6RQQWDJ� DQJHVHW]W�� DXFK� WUDGLWLRQHOO�
PLW� HLQHP� ZHL�HQ� (UVWNRPPXQLRQ�
.OHLG�� 
*PDULVFKDXQ��*UHQ]EHJHKXQJ��'LH�
*UHQ]K�JHO�� DXFK� /HEHUKDXIHQ� JH�
QDQQW��YRQ�PLWWHOKRFKGHXWVFK�ÄOHZHU³��
GDV� *UDEK�JHO� EHGHXWHWH�� ZXUGHQ�
DOOMlKUOLFK� DP� 0DUNXVWDJ� ����� $SULO��
GXUFK� HLQHQ� IULVFKHQ� (UGDXIZXUI� LQ�
(ULQQHUXQJ� JHEUDFKW�� +HXWH� PDUNLH�
UHQ� *UHQ]VWHLQH� GHQ� Ä%XUJIULHGHQ³�
GHU�HLQ]HOQHQ�*HPHLQGHQ� 

0DJ��*HRUJ�/REQHU 

8QVHU�'LDOHNWUlWVHO�-�'LDOHNW�GLUHNW 
$P�%RLPVXQQWD�IRQJW�GH�.RDZRFKD�DX��KRIIHQWOL�LV�GR�VFKH�ZRDP� 

���*VFKPRDVD ���RVFKPXGOQ 
���2OOH�%LII ���ZRGDZ| 
���HV�JUDEOW ���DXJDUGOQ 
���)UDQ|| ���.LD]Q 
���RJUREOQ ����%HPVWO 

<ĞŶŶĞŶ�^ŝĞ�ĚŝĞ��ĞĚĞƵƚƵŶŐ�ĚŝĞƐĞƌ��ƵƐͲ
ĚƌƺĐŬĞ͍ 
�ŝĞ��ƵŇƂƐƵŶŐ�ĮŶĚĞŶ�^ŝĞ�ĂƵĨ�^ĞŝƚĞ�ϯϰ͘ 



 

 

Dćƌǌ�ϮϬϭϲ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϭͬϮϬϭϲ ϯϬ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

0DQ�VROO� HV�QLFKW�JODXEHQ��DEHU� NDXP�ZLUG� LQ� GHU�(EHQWKDOHU�*HPHLQGH]HLWXQJ� HLQ�3HUVRQHQUlWVHO�
YHUIDVVW��LVW�GLH�JHVXFKWH�3HUVRQ�DXFK�VFKRQ��LP�)HUQVHKHQ�]X�VHKHQ��.DQQ�GDV�ZLUNOLFK�=XIDOO�VHLQ"�
,Q�GHU�OHW]WHQ�$XVJDEH�VXFKWHQ�ZLU�+DQV�3HWHU�6WDGOEDXHU��DOLDV�-LPP\�6FKODJHU���$OVR�-LPP\��DOOHV�
*XWH��DXI�GHLQHU�ZHLWHUHQ�PXVLNDOLVFKHQ�5HLVH��+RIIHQWOLFK�K|UHQ�XQG�VHKHQ�ZLU�GLFK�EDOG�KlXILJHU�LQ�
5DGLR�XQG�79«�-LPP\��EDED���ZZZ�MLPP\VFKODJHU�DW����$EHU�XQVHUH�6XFKH�JHKW�ZHLWHU« 

'LH� JHVXFKWH� 3HUVRQ� LVW�
HLQH� ZDVFKHFKWH� (EHQWKD�
OHULQ�� -HGHU� NHQQW� VLH� XQG�
VHKU� YLHOH� (EHQWKDOHU,QQHQ�
KDWWHQ�VFKRQ�PLW�LKU�]X�WXQ��
2E� VLH� QXQ� ZROOWHQ�� RGHU�
QLFKW«�� � :REHL�� � :DKU�
VFKHLQOLFK�ZROOWHQ�GLH�PHLV�
WHQ�� ]XPLQGHVW� HLQH�:HLOH���
�-� 
,P�DNWLYHQ�%HUXIVOHEHQ�KDW�

WH�VLH�HV�QLFKW�LPPHU�OHLFKW��,KUH�.XQGHQ�ZDUHQ�IUHXQG�
OLFK�� ZRKOZROOHQG�� DQVWUHQJHQG�� PDQFKPDO� UHJHOUHFKW�
VWUHLWV�FKWLJ�� ,PPHU�ZLHGHU�ZROOWHQ�VLH� LKU�HLQ�8�I�U�HLQ�
;�YRUPDFKHQ��DEHU�VLH� OLH��VLFK�QLHPDOV� WlXVFKHQ��6LH�
ZXUGH�PLW�DOOHQ�$XIJDEHQ�IHUWLJ� 
6LH� NHQQW� VLFK� QLFKW� QXU�PLW� GHP�:HLQYLHUWHO� XQG� GHP�
5HVW�1LHGHU|VWHUUHLFKV�DXV��VRQGHUQ�DXFK�PLW��3IODQ]HQ�
XQG�7LHUHQ��NDQQ�JXW�PLW�=DKOHQ� MRQJOLHUHQ� �XQG�VLH� LVW�

lX�HUVW� NRPPXQLNDWLY�� %HUXIVEHGLQJW�� VHOEVWYHUVWlQG�
OLFK��-������� 
,Q�LKUHU�)UHL]HLW�YHUUHLVW�VLH�JHUQH�LQ�DQGHUH�6WlGWH�XQG�
/lQGHU��8QG�LVW�HV�HLQPDO�DXFK�NHLQH�VR�ZHLW�HQWIHUQWH�
6WDGW�-�XQWHUZHJV�LVW�VLH�LPPHU��$X�HUGHP�OLHEW�VLH�GLH�
0XVLN��DXFK�ZHQQ�VLH�VHOEVW�PXVLNDOLVFK�QLFKW�DNWLY�LVW� 
'RFK�DP�DOOHUOLHEVWHQ�N�PPHUW�VLH�VLFK�XP�0DQQ��.LQ�
GHU� XQG� 6FKZLHJHUNLQGHU�� (QNHONLQGHU�� +DXV�� +RI� XQG�
ZDV�VRQVW�QRFK�VR�DQIlOOW��'LH�$UEHLW�HQGHW�EHL�LKU�QLH�–�
VLH�KDW�VLH�LPPHU�YRU�GHU�1DVH��hEHUDOO�GRUW��ZR�VLH�LVW��
GD�VSUXGHOW�HV��GDV�/HEHQ����� 
1D��ZHU�N|QQWH�GDV�VHLQ" 

,QJULG�.UHQQPDLU 
�$XIO|VXQJ�LQ�XQVHUHU�QlFKVWHQ�$XVJDEH� 

�=XDJUDVWH�-�:HJJH]RJHQH�XQG�(EHQWKDOHU�Ä8UHLQZRKQHU³ 

.LQGHUVHLWH 
 
(LQ�)U�KOLQJVUlWVHO 
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1HXH� (EHQWKDOHU,QQHQ� VWHOOHQ� VLFK� YRU� -� 'DQLHOD� (OLVD�	� 7KRPDV�5RVHJJHU 
 

� �+HU]OLFK�ZLOONRPPHQ�LQ�(EHQWKDO��:HQQ�LKU�HXFK�NXU]�YRUVWHOOW�� 
'DQLHOD�� � ,FK�NRPPH�DXV�:LHQ��YRQ�%HUXI�ELQ�LFK�(LQ]HOKDQGHOVNDXIIUDX�XQG�DUEHLWH�
LQ�:RONHUVGRUI��'LH�$UEHLW�GRUW�JHIlOOW�PLU�VHKU�JXW��HV�KHUUVFKW�HLQ�DQJHQHKPHV�%HWULHEVNOL�
PD�XQG�DXFK�GLH�.XQGHQ�VLQG�UHFKW�QHWW��0LW�7KRPDV�ELQ�LFK�VHLW�VHFKV�-DKUHQ�]XVDPPHQ�
XQG�JO�FNOLFK�� 
7KRPDV�� ,FK� NRPPH� DXV�:LHQ� XQG� DUEHLWH� GRUW� LP�6LFKHUKHLWVGLHQVW�� ,FK� ELQ� GDI�U�
YHUDQWZRUWOLFK��GDVV�NHLQHU�GDV�+DXV�YHUOlVVW��RKQH�YRUKHU�DQ�GHU�.DVVD�EH]DKOW�]X�KDEHQ��
,P� 5DKPHQ�PHLQHU� %HUXIVDXVELOGXQJ� KDEH� LFK� EHUHLWV� GLYHUVH� .XUVH� LP� %HUHLFK� %UDQG�
VFKXW]�DEVROYLHUW�–�YLHOOHLFKW�EUDXFKW�GLH�)HXHUZHKU�LQ�(EHQWKDO�QRFK�0LWJOLHGHU"� 

�'D�LKU�YRUKHU�NHLQH�.RQWDNWH�QDFK�(EHQWKDO�KDWWHW��–�ZLH�VHLG�LKU�KLHU�JHODQGHW"� 
7KRPDV��8QVHUH�:RKQXQJ�ODJ�]ZDU�LP�*U�QJ�UWHO�YRQ�:LHQ��ZDU�DEHU�HLQIDFK�]X�NOHLQ��$X�HUGHP�ZROOWHQ�
ZLU�–�DXFK� I�U�XQVHUH�EHLGHQ�+XQGH�–�HLQHQ�HLJHQHQ�*DUWHQ��%HL�GHU�5HFKHUFKH�QDFK�HLQHU�JU|�HUHQ�:RKQXQJ�
VLQG�ZLU�GDQQ�DXI�(EHQWKDO�JHVWR�HQ��:LU�EHZRKQHQ�MHW]W�HLQH�GHU�QHXHQ�:RKQXQJHQ�JOHLFK�QHEHQ�GHP�6FKORVV� 

� :LH�JHIlOOW�HV�HXFK�LQ�(EHQWKDO"� 
'DQLHOD��'HU�2UW�JHILHO�XQV�VRIRUW��HV� LVW�DOOHV�GD��ZDV�PDQ�
EUDXFKW���:LU�ZXUGHQ�QDFK�XQVHUHP�(LQ]XJ�VHKU�KHU]OLFK�DXIJH�
QRPPHQ� –� LP� +DXV� XQG� DXFK� LP� 2UW�� %HL� 6SD]LHUJlQJHQ� PLW�
XQVHUHQ�+XQGHQ�*LVPR�XQG�%DOX�NRPPHQ�ZLU�LPPHU�ZLHGHU�PLW�
(EHQWKDOHU,QQHQ�LQV�*HVSUlFK��,FK�ILQGH�HV�DXFK�WROO��GDVV�HV�VR�
YLHOH� 9HUDQVWDOWXQJHQ� JLEW�� 'RUW� JHKHQ� ZLU�� ZLH� HV� GLH� =HLW� HU�
ODXEW��DE�XQG�]X�KLQ��XP�.RQWDNWH�]X�NQ�SIHQ��$XFK�EHLP�+HXUL�
JHQ�ZDUHQ�ZLU�VFKRQ�–�GHU�:LUW�ZDU�VHKU�IUHXQGOLFK�XQG�KDW�QHWW�
PLW�XQV�JHSODXGHUW��� 

�:DV�G�UIHQ�ZLU�VRQVW�QRFK��EHU�HXFK�HUIDKUHQ"� 
7KRPDV��,P�6RPPHU�ZROOHQ�ZLU�GLH�5DGZHJH�UXQG�XP�(EHQWKDO�HUNXQGHQ��LP�:LQWHU�JHKHQ�ZLU�JHUQH�HLV�
ODXIHQ��8QG�'DQLHOD�LVW�HLQH�0HLVWHULQ�LP�%DFNHQ��� 
'DQLHOD��:HLO�HV�KLHU� VR� VFK|Q�XQG� UXKLJ� LVW�� ]LHKHQ�GLH�(OWHUQ�YRQ�7KRPDV� LP�0DL�DXFK�YRQ�:LHQ�QDFK��
(EHQWKDO�XQG�ZRKQHQ�GDQQ�LP�+DXV�QHEHQ�XQV���� 

'DQQ�VDJHQ�ZLU�HXFK�HLQ�KHU]OLFKHV�:LOONRPPHQ�LQ�(EHQWKDO�XQG�DOOHV�*XWH�KLHU��� 
 
               ,QJULG�.UHQQPDLU 
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�$XV�GHU�(EHQWKDOHU�*HPHLQGHFKURQLN 

Ä*HWUDLG-.lVWHQ³� 
 
:DQGHUW�PDQ�GXUFK�1LHGHU|VWHUUHLFK�� VR� IlOOW� HLQ�JDQ]�
VSH]LHOOHU� %DXW\S� DXI�� GHU� IDVW� :DKU]HLFKHQFKDUDNWHU�
KDW�� 6SHLFKHUEDXWHQ� RGHU� 6FK�WWNlVWHQ�� 6LH� DOOH� NHQQ�
]HLFKQHW� HLQH� HLJHQH� DUFKLWHNWRQLVFKH� *HVWDOWXQJ��
+RFKDXIUDJHQG��PHLVWHQV�PLW� GUHL�*HVFKR�HQ�� VWHLOHP�
6DWWHOGDFK� XQG� NOHLQHQ� )HQVWHUQ� VLQG� VLH� KHXWH� YRQ�
ZLUWVFKDIWVJHVFKLFKWOLFKHU� XQG� NXOWXUHOOHU� %HGHXWXQJ� 
 
6FK�WWNlVWHQ� JDE� HV� EHUHLWV� LP� 0LWWHODOWHU�� 'LH� QRFK�
KHXWH� HUKDOWHQHQ� ZXUGHQ� PHLVW� QDFK� GHQ� :LUUHQ� GHV�
'UHL�LJMlKULJHQ�.ULHJHV�LQ�GHU����+lOIWH�GHV�����RGHU�]X�
%HJLQQ�GHV�����-DKUKXQGHUWV�HUEDXW��'HU�SROLWLVFKH�XQG�
ZLUWVFKDIWOLFKH� :LHGHUDXIEDX� VSLHJHOW� VLFK� LQ� LKQHQ�
HEHQVR� ZLH� GLH� +HUUVFKDIWV-� XQG� 6R]LDOJHVFKLFKWH� GHU�
%DURFN]HLW��0DQ�HUULFKWHWH�VLH�LQ�J�QVWLJHU�9HUNHKUVODJH�
RIW�DOV�7HLO�HLQHU�.ORVWHU-�RGHU�6FKORVVDQODJH� 
'LHVH�.RUQVSHLFKHU�GLHQWHQ�SULPlU�GHP�=ZHFN��I�U�GDV�
JHGURVFKHQH�XQG�JHUHLQLJWH��DEHU�QRFK�IHXFKWH�*HWUHL�
GH� /DJHUIOlFKHQ� EHUHLW]XVWHOOHQ�� /XIWLJ�� JHQ�JHQG� KHOO�
XQG� JHVFK�W]W� YRU�)HXFKWLJNHLW�� DEHU�DXFK� YRU�9|JHOQ��
0lXVHQ�XQG�'LHEVWDKO�ZDUHQ�VLH�IHXHUVLFKHUH�2UWH�XQG�
PDFKWHQ�HLQH�9RUUDWVZLUWVFKDIW�HUVW�P|JOLFK��:LH�ZLFK�
WLJ� VLH� ZDUHQ�� ]HLJW� VLFK� DXFK� LQ� GHQ� 9RUVFKULIWHQ� GHV�
���� -DKUKXQGHUWV�� $OV� 2UW� I�U� GLH� (UULFKWXQJ� ZLUG� HLQH�
K|KHUH� /DJH� HPSIRKOHQ�� GD� GLH� K|KHUH� WURFNHQH� /XIW�
DOV� UHLQHU� XQG� JHV�QGHU� I�U� GHQ� 7URFNQXQJVSUR]HVV�
DQJHVHKHQ� ZLUG�� (LQH� JXWH� 'XUFKO�IWXQJ� ZLUG� DXFK�
GXUFK� GLH� $QRUGQXQJ� GHU� JHJHQ�EHU� OLHJHQG� )HQVWHU�
HUUHLFKW� 
 
8P�7URFNQXQJVYRUJDQJ� XQG�5HLQLJXQJ� ]X� EHVFKOHXQL�
JHQ�� ZXUGH� GDV� JHGURVFKHQH� .RUQ� PHKUPDOV� LP� -DKU�
]XVlW]OLFK�GXUFKO�IWHW��'LHVHU�DXFK�DOV�Ä8PVFKODJ³�RGHU�
Ä8PVHW]HQ³�EH]HLFKQHWH�9RUJDQJ�PXVVWH�KlQGLVFK�PLW�
6FKDXIHOQ�GXUFKJHI�KUW�ZHUGHQ��GLH�PDQ�PLW�.QREODXFK�
HLQULHE��XP�GDV�8QJH]LHIHU�IHUQ]XKDOWHQ��'DPLW�YHUEXQ�
GHQ�ZDUHQ� KRKH�.RVWHQ� XQG� JUR�HU�5DXPEHGDUI��ZDV�
ZLHGHUXP�GLH�*U|�H�GLHVHU�6SHLFKHU�HUNOlUW��'LH�JHVHOO�
VFKDIWOLFKHQ� XQG� ZLUWVFKDIWOLFKHQ� 9HUlQGHUXQJHQ� GHV�
���� -DKUKXQGHUWV� EHUDXEWHQ� GLH� 6FK�WWNlVWHQ� LKUHU� XU�
VSU�QJOLFKHQ� )XQNWLRQ�� 1XU� ZHQLJH� ZXUGHQ� QRFK� JH�
QXW]W��GLH�DQGHUHQ�ZXUGHQ�I�U�DQGHUH�/DJHUXQJV]ZHFNH�
JHQXW]W��VWDQGHQ�OHHU�XQG�YHUILHOHQ�ODQJVDP� 

+LVWRULVFKH�$XIQDKPH�YRQ�(EHQWKDO�� 
=X�VHKHQ�VLQG�6FKORVV��0HLHUKRI�XQG�6FK�WWNDVWHQ�VRZLH�GDV�*ODV�
KDXV�GHU�HKHPDOLJHQ�*lUWQHUHL���$UFKLY 
'HU� (EHQWKDOHU� 6FK�WWNDVWHQ� LVW� HQJ� PLW� GHU� %HVLW]JH�
VFKLFKWH�GHV�2UWHV�YHUEXQGHQ��0LW�GHP�%DX�GHV�6FKORV�
VHV� $QIDQJ� GHV� ���� -DKUKXQGHUWV� GXUFK� $QGUHDV� -RVHI�
*UDI�YRQ�.RKiU\�ZXUGH�DXFK�HLQ�0HLHUKRI�HUULFKWHW��'HU�
HKHPDOV� ]X� GHQ� :LUWVFKDIWVEDXWHQ� GHU� 6FKORVVDQODJH�
JHK|UHQGH� .RUQVSHLFKHU� ELOGHW� PLW� 6FKORVV� XQG� .LUFKH�
HLQ�LPSRVDQWHV�(QVHPEOH��$XI�GHU�6WUD�HQVHLWH�GUHL-��DQ�
GHU� 5�FNVHLWH� YLHUJHVFKRVVLJ�� UDJW� GHU� UHODWLY� VFKPDOH�
6SHLFKHU�PDUNDQW� LQ�GLH�+|KH�XQG�GRPLQLHUWH� IU�KHU�GLH�
$QODJH��(U�ZHLVW� HLQH� VFKOLFKWH�3XW]JOLHGHUXQJ�PLW� SODV�
WLVFK� DXVJHI�KUWHU� (FNTXDGHUXQJ� DXI�� 'LH� )HQVWHU� ZXU�
GHQ��QDFKWUlJOLFK�YHUNOHLQHUW�XQG�EHVLW]HQ�QRFK�GLH�RULJL�
QDOHQ� 6DQGVWHLQJHZlQGH�� 6HLQHU� XUVSU�QJOLFKHQ� 1XW�
]XQJ� EHUDXEW�� WHLOWH� HU� EDOG� GDV� 6FKLFNVDO� VHLQHU� $UWJH�
QRVVHQ� 
$QIDQJ�GHU�����HU� -DKUH�ZXUGH�GHU� YHUIDOOHQH�0HLHUKRI�
DEJHULVVHQ� XQG� GHU� 6FK�WWNDVWHQ� UHVWDXULHUW� XQG� HLQHU�
QHXHQ��PRGHUQHQ�1XW]XQJ� ]XJHI�KUW�� $XI�%HWUHLEHQ� GHU�
*HPHLQGH�HUIROJWH�HLQ�8PEDX�GHV�XQWHU�'HQNPDOVFKXW]�
VWHKHQGHQ�6FK�WWNDVWHQV��+HXWH�LVW�HU�HLQH�%HUHLFKHUXQJ�
I�U�GDV�.XOWXUOHEHQ�LQ�(EHQWKDO��$OV�0HKU]ZHFNKDOOH�ZLUG�
HU�YRQ�*HPHLQGH�XQG�9HUHLQHQ�I�U�GLYHUVH�9HUDQVWDOWXQ�
JHQ� YHUZHQGHW�� 'LH� .LQGHU� GHU� 9RONVVFKXOH� NHQQHQ� LKQ�
DOV�7XUQVDDO��ZlKUHQG�5lXPH�LP�2EHUJHVFKRVV�GHU�*H�
PHLQGHE�FKHUHL� ]XU�9HUI�JXQJ�VWHKHQ��6R� LVW� HU�PLWWOHU�
ZHLOH�VHOEVW�HLQ�7HLO�GHU� OHEHQGLJHQ�*HVFKLFKWH�XQVHUHV�
2UWHV�JHZRUGHQ�« 

  0DJ��$QGUHD�%|KP 
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'HU�.ODVVLNHU�]XP�*U�QGRQQHUVWDJ�LP�QHXHQ�*HZDQG���� 
 
9HUVXQNHQH�6SLHJHOHLHU�LP�6SLQDWQHVW 
=XWDWHQ�I�U���3HUVRQHQ� 
ò�NJ�(UGlSIHO 
��=ZLHEHO 
��=HKHQ�.QREODXFK 
FD������J�%ODWWVSLQDW 
��)ODVFKH�5DPD�&UHPHILQH 
6DO] 
3IHIIHU 
��(LHU 
JHULHEHQHU�.lVH 
 
=XEHUHLWXQJ� 
'LH�(UGlSIHO�VFKlOHQ�XQG�LQ�FD������FP�GLFNH�6FKHLEHQ�VFKQHLGHQ��,Q�HLQHU�$XIODXIIRUP�JOHLFKPl�LJ�YHUWHLOHQ� 
=ZLHEHO�XQG�.QREODXFK�LQ�HWZDV�%XWWHU�JODVLJ�G�QVWHQ��GHQ�6SLQDW�]XJHEHQ�XQG�ZHLWHUG�QVWHQ��5DPD�&UHPHILQH�

XQWHUU�KUHQ��PLW�6DO]�XQG�3IHIIHU�DEVFKPHFNHQ� 
'HQ�6SLQDW��EHU�GHQ�(UGlSIHOQ�YHUWHLOHQ��PLW�HLQHP�/|IIHO�YLHU�
9HUWLHIXQJHQ�I�U�GLH�(LHU�GU�FNHQ��,Q�MHGH�9HUWLHIXQJ�NRPPW�
HLQ�URKHV�(L� 
%HL������+/�FD�����PLQ�EDFNHQ��.lVH�GDU�EHU�VWUHXHQ��ZHLWH�
UH����PLQ��EHUEDFNHQ� 

3LNDQWH�.UDXWVXSSH�I�U�GHQ�.DUIUHLWDJ 
=XWDWHQ�I�U���3HUVRQHQ� 
����J�:HL�NUDXW�RKQH�6WUXQN�XQG�$X�HQEOlWWHU 
��=ZLHEHO 
�O�*HP�VHVXSSH 
���J�0HKO 
��(/�7RPDWHQPDUN 
��(/�3DSULNDSXOYHU 
ò�%HFKHU�5DKP 
6DO] 
.�PPHO 
3IHIIHU 
gO�]XP�$QEUDWHQ 
JHU|VWHWH�%URWFURXWRQV 
5DKP�]XP�$QULFKWHQ�GHU�6XSSH 
 
=XEHUHLWXQJ� 
gO�HUKLW]HQ��NOHLQ�JHVFKQLWWHQH�=ZLHEHO�GDULQ�JODVLJ�DQODXIHQ�ODVVHQ��3DSULNDSXOYHU�XQG�7RPDWHQPDUN�HLQU�KUHQ��PLW�
6XSSH�DXIJLH�HQ� 
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'DV�LQ�IHLQH�6WUHLIHQ�JHVFKQLWWHQH�.UDXW�XQG�VlPWOLFKH�*HZ�U]H�EHLJHEHQ��FD�����PLQ�VFKZDFK�ZDOOHQG�NRFKHQ�ODV�
VHQ� 
6DXHUUDKP�XQG�0HKO�JODWW�U�KUHQ�XQG�]�JLJ�XQWHU�GLH�6XSSH�PHQJHQ��.XU]�DXINRFKHQ�ODVVHQ��PLW�6DO]�XQG�3IHIIHU�
DEVFKPHFNHQ� 
6XSSH�PLW�%URWFURXWRQV�XQG�HLQHP�7XSIHQ�5DKP�DQULFKWHQ� 

5RPDQD�/DJOHU 
 
:LU�Z�QVFKHQ�JXWHQ�$SSHWLW� 

���OLHEHYROO�I�U�.LQGHU��
(QNHO 

���DEVFKPXVHQ��OLHE�
KDEHQ 

���KlXILJ ���ZR�DXFK�LPPHU 

���HV�GlPPHUW ���)U�KMDKUVDUEHLW�LP�
*DUWHQ 

���)ODQHOO ���.HU]H 

���EHWDWVFKHQ ����3LQVHO 

$XIO|VXQJ�YRQ�6HLWH��� 

�:LU�JUDWXOLHUHQ 

=XP�-XELOlXP�JUDWXOLHUW�GLH�0DUNWJHPHLQGH�(EHQWKDO�«� 

)UDX�,UPJDUG�XQG�+HUUQ�$QWRQ�.ROOHU�
]XU�*ROGHQHQ�+RFK]HLW� 

)UDX�0DULD�6FKUDPPHO�]XP�����*HEXUWVWDJ 

)UDX�0RQLND�0DUWLQHF�]XP�����*HEXUWVWDJ 
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9HUDQVWDOWXQJHQ 
������� 6DPVWDJ������0lU]   6D��6R����-����$SULO 
������8KU 09�.RQ]HUW�LP�6.   :HLQWRXU�:HLQYLHUWHO 

������� 6DPVWDJ�����$SULO   6RQQWDJ������$SULO 
������8KU .LQGHUIUHXQGH�'LVFR  ������8KU 6XSSHQHVVHQ�GHU�3IDUUH�(EHQWKDO 

������������ 6RQQWDJ������$SULO�   6DPVWDJ������$SULO 
������8KU (UVWNRPPXQLRQ  ������8KU 39�0XWWHUWDJVIHLHU�-�:HLQJXW�-RQ\ 

 6RQQWDJ�����0DL   'LHQVWDJ�����0DL 
������8KU *UHQ]EHJHKXQJ��7UHIISXQNW�YRU�GHP�6.�  ������8KU (U|IIQXQJ�GHU�QHXHQ�:RKQKDXVDQODJH�-��

6WLOOIULHGHUVWUD�H 
 6RQQWDJ������0DL   'RQQHUVWDJ������0DL 

������8KU ))�6FKQLW]HOIU�KVFKRSSHQ�LP�6.  ������8KU .HOOHUIHVW 
 6DPVWDJ��6RQQWDJ����-����-XQL   6DPVWDJ������-XQL 

������8KU 0XVLNDQWHQKHXULJHU  �����8KU %HDFKYROOH\EDOOWXUQLHU�GHU�g93�(EHQWKDO 

    6RQQWDJ������-XQL 
    )U�KVFKRSSHQ�PLW�)HOGPHVVH�-�&DIp�3XE�

3DXOD �:LU�JUDWXOLHUHQ 
=XP�1DFKZXFKV� 
 
1LFROH�/DQGULFKLQJHU�XQG�6WHIDQ�9HLW   0D[LPLOLDQ  ���������� 
  
-XELODUH� 
 
����*HEXUWVWDJ   ,UPJDUG�3HOLNDQ 
     6\OYLD�&KRZDQHW] 
     0DULD�-RQ\ 
     &KULVWLQH�'DQNX 
     (GXDUG�:HQ]O   
����*HEXUWVWDJ   0RQLND�0DUWLQHF 
����*HEXUWVWDJ   0DULD�6FKUDPPHO    
����*HEXUWVWDJ   0DULDQQH�'RMFVDN 
*ROGHQH�+RFK]HLW   ,UPJDUG�XQG�$QWRQ�.ROOHU 

�:LU�JHGHQNHQ�XQVHUHU�9HUVWRUEHQHQ 
  )ULHGD�%HUJHU 
  2WWR�6FKPLG 
  0DULD�6WHU]LQJHU 
  )ULHGULFK�&L]HN  
  +HLQ]�*U�QDXHU 


