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_'LH�.�FKHQVFKODFKW�±�9RUVSHLVHQ�YRP����$SULO�����_�
�
�)RUHOOHQVWUXGHO�YRQ�1LQD�7LHIQHU�
�
�
=XWDWHQ�I�U�]ZHL�3HUVRQHQ�
�� )RUHOOHQILOHWV��j�����J��VWDUN�JHN�KOW�
����J� 6WUXGHOWHLJ��IULVFK�
����J� &KDPSLJQRQV��IULVFK�
�� (L��VWDUN�JHN�KOW�
�� 6FKDORWWHQ�
�� 7RPDWH�
�� =LWURQH�
����PO� 6DKQH��VWDUN�JHN�KOW�
���J� &UqPH�IUDvFKH�
����PO� )LVFKIRQG�
����PO� :HL�ZHLQ�
���PO� 1RLOO\�3UDW�
����%XQG� 6FKQLWWODXFK�
���J� %XWWHU�
� 6DO]�
� 3IHIIHU��ZHL��
�
�
=XEHUHLWXQJ�
�
'HQ�%DFNRIHQ�DXI�����*UDG�8POXIW�YRUKHL]HQ��
�
'LH� *UlWHQ� DXV� GHQ� )RUHOOHQILOHWV� HQWIHUQHQ�� $XV� GHQ� EHLGHQ� )LOHWV� ]ZHL� FLUFD� YLHU� PDO� YLHU� =HQWLPHWHU� JUR�H�
6W�FNH�VFKHLGHQ��'HQ�5HVW�XQG�GDV�]ZHLWH�)LOHW�NOHLQ�VFKQHLGHQ��
�
'LH� =LWURQH� KDOELHUHQ� XQG� DXVSUHVVHQ��'DV� NOHLQ� JHVFKQLWWHQH� )RUHOOHQIOHLVFK�PLW� ����0LOOLOLWHUQ� 6DKQH�� GHP�(L��
6DO]��3IHIIHU�XQG�HWZDV�=LWURQHQVDIW�LQ�HLQHP�0L[HU�]X�HLQHU�)DUFH�YHUDUEHLWHQ�XQG�DQVFKOLH�HQG�GXUFK�HLQ�IHLQHV�
6LHE�VWUHLFKHQ��
�
'LH� &KDPSLJQRQV� SXW]HQ� XQG� IHLQ� KDFNHQ�� ����*UDPP�GDYRQ�PLW� &UqPH� IUDvFKH� DXINRFKHQ�� ELV� HLQH� GLFNOLFKH�
0DVVH�HQWVWHKW��0LW�6DO]��3IHIIHU�XQG�HLQHP�6SULW]HU�=LWURQHQVDIW�DEVFKPHFNHQ��
�
'UHL�LJ�*UDPP�%XWWHU�LQ�HLQHU�3IDQQH�]HUODVVHQ���
�
'HQ�6WUXGHOWHLJ� LQ� YLHU�JUR�H�4XDGUDWH� VFKQHLGHQ��0LW� GHU� IO�VVLJHQ�%XWWHU�EHVWUHLFKHQ�XQG� MHZHLOV� HLQ� ]ZHLWHV�
%ODWW� GDUDXI� OHJHQ�� =ZHL� 6RXIIOpIRUPHQ� PLW� %XWWHU� DXVVWUHLFKHQ�� GLH� 6WUXGHOTXDGUDWH� KLQHLQOHJHQ� XQG� PLW� GHQ�
)LQJHUVSLW]HQ�DQGU�FNHQ��'LH�5lQGHU�QDFK�DX�HQ�VFKODJHQ��
�
(LQH�6FKLFKW�GHU�)DUFH�KLQHLQJHEHQ��GDUDXI�HLQH�6FKLFKW�&KDPSLJQRQS�UHH�JHEHQ�XQG�GDUDXI�ZLHGHUXP�HLQ�6W�FN�
)RUHOOHQILOHW� OHJHQ�� 0LW� )DUFH� XQG� &KDPSLJQRQS�UHH� DEVFKOLH�HQ�� hEHUVWHKHQGH� (FNHQ� GHV� 6WUXGHOWHLJHV� PLW�
%XWWHU�EHVWUHLFKHQ�XQG��EHU�GLH�)�OOH�VFKODJHQ��'LH�)RUHOOHQVWUXGHOQ�DXV�GHQ�7DVVHQ�PLW�GHU�9HUVFKOXVVVWHOOH�GHV�
7HLJHV�QDFK�REHQ�DXI�HLQ�EHIHWWHWHV�%DFNEOHFK�JOHLWHQ�ODVVHQ��,P�2IHQ�]Z|OI�0LQXWHQ�EDFNHQ��
�
6FKDORWWHQ� VFKlOHQ� XQG� KDFNHQ�� 7RPDWH� NXU]� �EHUNRFKHQ�� VFKlOHQ�� HQWNHUQHQ� XQG� GDV� 7RPDWHQIOHLVFK� NOHLQ�
VFKQHLGHQ�� ���� 0LOOLOLWHU� 6DKQH� PLW� )LVFKIRQG�� :HL�ZHLQ�� 1RLOO\� 3UDW�� GHQ� 6FKDORWWHQ�� GHU� 7RPDWH� XQG� GHQ�
UHVWOLFKHQ�JHKDFNWHQ�&KDPSLJQRQV�]XP�.RFKHQ�EULQJHQ��'LH�)O�VVLJNHLW�DXI�GLH�+lOIWH�GHU�XUVSU�QJOLFKHQ�0HQJH�
HLQNRFKHQ��
�
'LH�6DXFH�PLW�GHP�6WDEPL[HU�S�ULHUHQ��GXUFK�HLQ�IHLQHV�6LHE�SDVVLHUHQ�XQG�PLW�HLQ�ZHQLJ�%XWWHU�DXIPL[HQ��0LW�
6DO]��3IHIIHU�XQG�HLQHP�6SULW]HU�=LWURQHQVDIW�DEVFKPHFNHQ��
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�/DFKV�%LUQHQ�7LPEDOH�YRQ�-|UQ�8GR�.RUWPDQQ�
�
�
=XWDWHQ�I�U�]ZHL�3HUVRQHQ�
����J� � 5lXFKHUODFKV�
�� � %LUQH�
����J� � 6SHLVHTXDUN�
��(/� � 6DKQH�
��(/� � %XWWHU�
��� � .DSHUQ�
����%XQG� 'LOO�
���J� � 0DQGHOQ�
�� � =LWURQH��XQEHKDQGHOW�
� � 3IHIIHU�
�
�
=XEHUHLWXQJ�
�
'LH� 0DQGHOQ� LQ� :DVVHU� HLQOHJHQ�� 'HQ� 4XDUN�� GLH� 6DKQH� XQG� GLH� %XWWHU� PLW� HLQHU� *DEHO� YHUPHQJHQ�� � 'HQ�
5lXFKHUODFKV�LQ�NOHLQH�6W�FNH�VFKQHLGHQ���
�
'LH�%LUQH�ZDVFKHQ��KDOELHUHQ�XQG�HLQH�+lOIWH�EHLVHLWH� OHJHQ��'LH�DQGHUH�+lOIWH�HQWNHUQHQ�XQG� LQ�NOHLQH�:�UIHO�
VFKQHLGHQ���
�
'LH�.DSHUQ�]HUNOHLQHUQ��'HQ�'LOO�ZDVFKHQ��WURFNHQ�WXSIHQ�XQG�NOHLQ�KDFNHQ��'LH�=LWURQH�KDOELHUHQ�XQG�DXVSUHVVHQ��
$OOHV� PLWHLQDQGHU� YHUPHQJHQ�� 0LW� 3IHIIHU� XQG� GUHL� =HQWLOLWHUQ� =LWURQHQVDIW� DEVFKPHFNHQ�� (VSUHVVRWDVVHQ� PLW�
)ULVFKKDOWHIROLH�DXVK|KOHQ�XQG�ELV�]XP�7DVVHQUDQG�PLW�GHU�3DVWH�I�OOHQ��$QVFKOLH�HQG�GLH�7DVVHQ�N�KO�VWHOOHQ��
�
'LH�]ZHLWH�%LUQHQKlOIWH�HQWNHUQHQ�� OlQJV� LQ�G�QQH�6FKHLEHQ�VFKQHLGHQ�XQG�HEHQIDOOV�PLW�GUHL�=HQWLOLWHUQ�=LWURQH�
EHWUlXIHOQ���
�
'LH�0DQGHOQ�DEJLH�HQ��HQWKlXWHQ��WURFNHQ�WXSIHQ�XQG�LQ�6SOLWWHU�KDFNHQ��
�
'LH� (VSUHVVRWDVVHQ� DXV� GHP� .�KOVFKUDQN� QHKPHQ� XQG� NRSI�EHU� DXI� HLQHQ� 7HOOHU� VWHOOHQ�� 'LH� )ROLH� IHVWKDOWHQ��
(VSUHVVRWDVVH�DEQHKPHQ�XQG�GLH�)ROLH�DE]LHKHQ��'LH�%LUQHQVFKHLEHQ�NUHLVI|UPLJ�LQ�GLH�7LPEDOH�VWHFNHQ�XQG�GLH�
0DQGHOVSOLWWHU�GDU�EHU�VWUHXHQ��
�
�
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�.ODUH�7RPDWHQVXSSH�PLW�7RPDWHQEUXVFKHWWD�YRQ�$QQHWWH�3DZOX�
�
�
=XWDWHQ�I�U�]ZHL�3HUVRQHQ�
����J� � 7RPDWHQ�
����PO� � :HL�ZHLQ�
��/WU�� � *HP�VHEU�KH�
�� � =ZLHEHOQ�
����J� � 0|KUHQ�
��=HKH� � .QREODXFK�
��.QROOH�� 6HOOHULH��NOHLQ�
�� � &LDEDWWDEURW�
��%XQG� � %DVLOLNXP�
�� � /RUEHHUEODWW�
��=ZHLJ� � 7K\PLDQ�
� � 6DIUDQ�
� � 2UHJDQR�
� � &D\HQQHSIHIIHU�
� � 3IHIIHU�
� � 6DO]�

2OLYHQ|O�
�
=XEHUHLWXQJ�
�
'HQ��%DFNRIHQ�DXI�����*UDG�YRUKHL]HQ��
�
=ZHL� 7RPDWHQ� EHLVHLWH� OHJHQ� XQG� GHQ� 5HVW�PLW� NRFKHQGHP�:DVVHU� �EHUEU�KHQ�� HQWKlXWHQ� XQG� YLHUWHOQ�� (LQH�
+lOIWH�GHU�7RPDWHQ�JURE�]HUNOHLQHUQ��GLH�DQGHUH�+lOIWH�HQWNHUQHQ�XQG�LQ�NOHLQH�:�UIHO�VFKQHLGHQ���
�
'LH�0|KUHQ��GUHL�=ZLHEHOQ�XQG�����*UDPP�6HOOHULH� VFKlOHQ�XQG�NOHLQ�VFKQHLGHQ��(WZDV�2OLYHQ|O� LQ�HLQHP�7RSI�
HUKLW]HQ�XQG�GDV�*HP�VH�GDULQ�DQEUDWHQ��0LW�:HL�ZHLQ�DEO|VFKHQ�XQG�PLW�*HP�VHEU�KH�DXIJLH�HQ��
�
'HQ�7K\PLDQ�]XSIHQ�XQG�IHLQ�KDFNHQ��'LH�JURE�]HUNOHLQHUWHQ�7RPDWHQ�]XVDPPHQ�PLW�GHP�/RUEHHUEODWW��7K\PLDQ�
XQG� HLQHU� 3ULVH� 6DIUDQ� LQ� GLH� 6XSSH� JHEHQ�� 'DV� *DQ]H� PLW� HLQHU� 3ULVH� &D\HQQHSIHIIHU� Z�U]HQ� XQG� FLUFD� ���
0LQXWHQ�EHL�VFKZDFKHU�+LW]H�]LHKHQ�ODVVHQ��
�
$QVFKOLH�HQG� GLH� 6XSSH� YRUVLFKWLJ� GXUFK� HLQ� IHLQHV� 6LHE� JLH�HQ�� GDEHL� DEHU� QLFKW� GXUFKGU�FNHQ�� GDPLW� VLH� NODU�
EOHLEW��1XQ�GLH�NOHLQ�JHZ�UIHOWHQ�7RPDWHQVW�FNH�LQ�GLH�6XSSH�JHEHQ�XQG�HUZlUPHQ��
�
)�U�GLH�%UXVFKHWWD�GDV�&LDEDWWDEURW�LQ�JOHLFK�JUR�H�6W�FNH�VFKQHLGHQ�XQG�LP�%DFNRIHQ�DQU|VWHQ��6REDOG�GDV�%URW�
OHLFKW� NURVV� LVW�� KHUDXVQHKPHQ�XQG�PLW�2OLYHQ|O� EHVWUHLFKHQ��'LH�%URWVW�FNH� GDUDXIKLQ�ZLHGHU� LQ� GHQ�%DFNRIHQ�
JHEHQ�XQG�JROGEUDXQ�EDFNHQ��'LH�.QREODXFK]HKH�KDOELHUHQ�XQG�GLH�%URWVW�FNH�DQVFKOLH�HQG�GDPLW�DEUHLEHQ��
�
'LH� ]ZHL� �EULJHQ� 7RPDWHQ� HQWNHUQHQ� XQG� NOHLQ� KDFNHQ�� (LQH� =ZLHEHO� XQG� GDV� %XQG� %DVLOLNXP� HEHQIDOOV� NOHLQ�
KDFNHQ�XQG�PLW�GHQ�7RPDWHQVW�FNHQ�YHUPHQJHQ��'LH�0LVFKXQJ�PLW�6DO]��3IHIIHU�XQG�2UHJDQR�Z�U]HQ�XQG�DXI�GLH�
JHU|VWHWHQ�%URWVFKHLEHQ�VWUHLFKHQ��
�
'LH�NODUH�7RPDWHQVDXFH�DQULFKWHQ��GD]X�GLH�%UXVFKHWWD�UHLFKHQ��
�
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.DPXW�.XUNXPD�:DIIHO�PLW�EXQWHP�'LS�YRQ�,OVHPDULH�/HKPDQQ�
�
=XWDWHQ�I�U�]ZHL�3HUVRQHQ�
����J� � &UqPH�IUDvFKH�
���PO� � 6DKQH�
�� � (L�
��.QROOH�� ,QJZHU��NOHLQ�
��7/� � .XUNXPD��
����J� � .DPXWPHKO�
���J� � %XWWHU�
�� � $YRFDGR��UHLI�
�� � =LWURQH�
����J� � &RFNWDLOWRPDWHQ�
��%XQG� � /DXFK]ZLHEHOQ�
�� � 2OLYHQ��JU�Q��HQWVWHLQW�
��(/� � .DSHUQ��LQ�2OLYHQ|O�HLQJHOHJW�
��(/� � %DOVDPLFR��GXQNHO�
��(/� � $ND]LHQKRQLJ�
���J� � 3DUPHVDQ�
��(/� � 2OLYHQ|O�

0HHUVDO]�
3IHIIHU��VFKZDU]��DXV�GHU�0�KOH�
�
�

=XEHUHLWXQJ�
�
&UqPH� IUDvFKH� LQ� HLQHU� 6FK�VVHO� PLW� ��� 0LOOLOLWHUQ� :DVVHU�� 6DKQH�� HLQHP� (L� XQG� HLQHP� KDOEHQ� 7HHO|IIHO� 6DO]�
YHUU�KUHQ���
�
'UHL�=HQWLPHWHU�,QJZHU�VFKlOHQ�XQG�UHLEHQ��(LQHQ�KDOEHQ�7HHO|IIHO�JHULHEHQHQ�,QJZHU�PLW�HLQHP�KDOEHQ�7HHO|IIHO�
.XUNXPD�PLVFKHQ�XQG�]XVDPPHQ�PLW�GHP�.DPXWPHKO�LQ�GLH�6FK�VVHO�JHEHQ��'HQ�7HLJ����0LQXWHQ�TXHOOHQ�ODVVHQ�
XQG�GDV�:DIIHOHLVHQ�YRUKHL]HQ����
�
'LH� $YRFDGR� KDOELHUHQ�� GHQ� .HUQ� HQWIHUQHQ�� GDV� )UXFKWIOHLVFK� PLW� GHP� /|IIHO� KHUDXVVFKDEHQ� XQG� LQ� HLQHQ�
3�ULHUEHFKHU�JHEHQ���
�
(LQH�=LWURQH�KDOELHUHQ�XQG�DXVSUHVVHQ���'HQ�=LWURQHQVDIW�XQG�HLQHQ�KDOEHQ�7HHO|IIHO�.XUNXPD�]XU�$YRFDGR�JHEHQ�
XQG�S�ULHUHQ��0LW�3IHIIHU�XQG�6DO]�DEVFKPHFNHQ���
�
'LH� &RFNWDLOWRPDWHQ� XQG� GLH� 2OLYHQ� KDOELHUHQ�� 'LH� /DXFK]ZLHEHOQ� SXW]HQ� XQG� LQ� IHLQH� 5LQJH� VFKQHLGHQ�� 'DV�
*HP�VH�LQ�HLQHU�6FK�VVHO�PLW�GHQ�.DSHUQ��]ZHL�(VVO|IIHOQ�%DOVDPLFR��+RQLJ�XQG�2OLYHQ|O�YHUPLVFKHQ��0LW�3IHIIHU�
XQG�6DO]�DEVFKPHFNHQ��
��
'DV�KHL�H�:DIIHOHLVHQ�PLW�%XWWHU�DXVSLQVHOQ�XQG�DXV�GHP�7HLJ�]ZHL�:DIIHOQ�EDFNHQ��
�
'DV�*HP�VH�]XVDPPHQ�PLW�GHP�$YRFDGR�'LS�XQG�HLQHU�:DIIHO�DXI�HLQHP�7HOOHU�DQULFKWHQ��0LW�GHP�6SDUVFKlOHU�
6SlQH�YRP�3DUPHVDQNlVH�GDU�EHU�KREHOQ��
�
�
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hEHUEDFNHQHV�0DLVW|SIFKHQ�PLW�%DPEXVVSURVVHQVDODW�YRQ�2WWR�%|FNHU�
�
=XWDWHQ�I�U�]ZHL�3HUVRQHQ�
����J� � *HP�VHPDLV��DXV�GHU�'RVH�
�� � %DQDQH�
�� � =LWURQH�
��7/� � %XWWHU�
����J� � *RXGD��PLWWHODOW�
��(/� � 6DKQH�
�� � 0XVNDWQXVV�
��7/� � 6SHLVHVWlUNH�
��%XQG� � 0LQ]H�
��(/� � 0LOFK�
��(/� � 6DXUH�6DKQH�
���J� � =XFNHU�
����J� � %DPEXV�6SURVVHQ�
���J� � 3ILUVLFKKlOIWHQ��DXV�GHU�'RVH�
��0VS�� � 1HONHQ�
��0VS�� � =LPW�
��.RSI� � (QGLYLHQ�6DODW�

3LPHQW��JHPDKOHQ�
� � 0XVNDWEO�WHQ�*HZ�U]�

3IHIIHU��ZHL��
&XUU\SXOYHU�
,QJZHUSXOYHU�
6DO]�

�
�
=XEHUHLWXQJ�
�
'HQ�%DFNRIHQ�DXI�����*UDG�YRUKHL]HQ���
�
'HQ� 0DLV� LQ� HLQHP� 6LHE� DEWURSIHQ� ODVVHQ�� 'LH� %DQDQHQ� VFKlOHQ� XQG� LQ� IHLQH� 6WUHLIHQ� VFKQHLGHQ�� 'LH� =LWURQH�
KDOELHUHQ��DXVSUHVVHQ�XQG�GLH�%DQDQHQ�PLW�GHP�6DIW�EHWUlXIHOQ���
�
0DLV�XQG�%DQDQHQVFKHLEHQ�YHUPHQJHQ�XQG�PLW�&XUU\��,QJZHU�XQG�6DO]�DEVFKPHFNHQ��
�
(LQH�IHXHUIHVWH�)RUP�PLW�%XWWHU�DXVVWUHLFKHQ�XQG�GLH�0DLV�%DQDQHQ�0LVFKXQJ�KLQHLQJHEHQ��
�
'LH�0XVNDWQXVV�UHLEHQ��'HQ�*RXGD�HEHQIDOOV�UHLEHQ�XQG�]XVDPPHQ�PLW�GHU�6DKQH�LQ�HLQHQ�7RSI�I�OOHQ��(UKLW]HQ�
XQG�VR�ODQJH�U�KUHQ��ELV�GLH�0DVVH�FUHPLJ�LVW��*HJHEHQHQIDOOV�HWZDV�6SHLVHVWlUNH�HLQU�KUHQ��0LW�0XVNDW��3IHIIHU�
XQG�6DO]�DEVFKPHFNHQ��
�
'LH�6DXFH��EHU�GLH�0DLV�%DQDQHQPLVFKXQJ�JLH�HQ�XQG�]Z|OI�ELV����0LQXWHQ�LP�2IHQ�JROGJHOE��EHUEDFNHQ��
�
(LQ�SDDU�3IHIIHUPLQ]EOlWWFKHQ�]XSIHQ�XQG�GDV�*DQ]H�GDPLW�JDUQLHUHQ��
�
)�U�GDV�6DODWGUHVVLQJ�0LOFK�� VDXUH�6DKQH��&XUU\��6DO]�XQG�=XFNHU� VRZLH�3IHIIHU�� 3LPHQW��0XVNDWEO�WHQ�*HZ�U]��
1HONHQ�XQG�=LPW�]X�HLQHU�6DXFH�DXIVFKODJHQ�XQG�HLQ�ZHQLJ�]LHKHQ�ODVVHQ��(LQ�SDDU�%OlWWHU�0LQ]H�]XSIHQ��KDFNHQ�
XQG�GD]XJHEHQ��
�
'LH� %DPEXV�6SURVVHQ� LQ� G�QQH� 6FKHLEHQ� VFKQHLGHQ�� 'LH� 3ILUVLFKH� LQ� 6SDOWHQ� VFKQHLGHQ� XQG� GDEHL� GHQ� 6DIW�
DXIIDQJHQ�XQG�]XP�'UHVVLQJ�JHEHQ���
�
'HQ� 6DODW� ZDVFKHQ�� DEWURSIHQ� ODVVHQ� XQG� ]ZHL� %OlWWHU� DXI� HLQHQ� 7HOOHU� JHEHQ�� 'LH� %DPEXVVSURVVHQ� XQG� GLH�
3ILUVLFKKlOIWHQ�GDU�EHU�JHEHQ�XQG�PLW�GHP�'UHVVLQJ�EHWUlXIHOQ��'HQ�6DODW�]XP�0DLVW|SIFKHQ�UHLFKHQ��
�
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