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6WXSIHULFK�LP�$SULO����� 
 
/LHEH�0LWJOLHGHU�GHU�7HQQLVDEWHLOXQJ�6*�6WXSIHULFK� 
 
YRU�HXFK�OLHJHQ�GLH�6DLVRQPLWWHLOXQJHQ�������$XFK�LQ�GLHVHP�-DKU�JLEW�HV�9HUlQGHUXQJHQ��
�EHU�GLH�LKU�KLHU�LQIRUPLHUW�ZHUGHQ�VROOW� 
 
$EHU�]XHUVW�HLQ�SDDU�DOOJHPHLQH�hEHUOHJXQJHQ��'LH�7HQQLVODQGVFKDIW�LQ�'HXWVFKODQG�
YHUlQGHUW�VLFK��6HLW�PHKUHUHQ�-DKUHQ�EHVWlWLJW�VLFK�HLQ�7UHQG��GHU�EHVRUJQLVHUUHJHQG�LVW��
,PPHU�PHKU�)UHL]HLWVSLHOHU�LQ�GHQ�7HQQLVYHUHLQHQ�ZHQGHQ�VLFK�DQGHUHQ�6SRUWDUWHQ�RGHU�
$NWLYLWlWHQ�]X��'HU�%RRP�GHU�DFKW]LJHU�XQG�$QIDQJ�GHU�QHXQ]LJHU�-DKUH�LVW�GHILQLWLY�YRUEHL��
=XP�%HLVSLHO�KDW�GHU�%DGLVFKH�7HQQLVYHUEDQG�VHLW������HLQHQ�0LWJOLHGHUYHUOXVW�YRQ�HWZD�
����]X�YHU]HLFKQHQ��'LHVHU�6FKZXQG�YHUWHLOW�VLFK�JOHLFKHUPD�HQ��EHU�DOOH�$OWHUVNODVVHQ��
$OOHLQ�]ZLVFKHQ������XQG������EHWUXJ�GHU�0LWJOLHGHUYHUOXVW����EHL�JOHLFK�EOHLEHQGHU�
$Q]DKO�GHU�0DQQVFKDIWHQ�LQ�GHQ�9HUEDQGVVSLHOHQ��(V�OlVVW�VLFK�NODU�GDUDXV�DEOHLWHQ��GDVV�HV�
KDXSWVlFKOLFK�GLH�)UHL]HLWVSLHOHU�VLQG��GLH�YRP�7HQQLV�DEZDQGHUQ��'LHVH�KDEHQ�DEHU��EHU�
-DKUH�KLQDXV�GDV�5�FNJUDW�GHU�7HQQLVYHUHLQH�JHELOGHW� 
 
'LH�7HQQLVDEWHLOXQJ�6*�6WXSIHULFK�LVW�NHLQH�$XVQDKPH��$XFK�ZLU�KDEHQ�LQ�GHQ�OHW]WHQ�
-DKUHQ�PHKU�$EJlQJH�DOV�=XJlQJH��)�U�HLQHQ�NOHLQH�7HQQLVDEWHLOXQJ�ZLH�XQVHUHU�NDQQ�GDV�
VFKQHOO�SUREOHPDWLVFK�ZHUGHQ�� 
 
6HLWHQV�GHV�'HXWVFKHQ�7HQQLVEXQGHV�XQG�GHU�9HUElQGH�ZHUGHQ�$NWLYLWlWHQ�XQG�,GHHQ�]XU�
0LWJOLHGHUJHZLQQXQJ�LQVEHVRQGHUH�EHL�GHQ�PLWWOHUHQ�XQG�lOWHUHQ�$OWHUVJUXSSHQ�HQWZLFNHOW��
'LH�7HQQLVDEWHLOXQJ�ZLUG�VLFK�EHL�VROFKHQ�-I�U�XQV�DXFK�GXUFKI�KUEDUHQ�-$NWLYLWlWHQ�
DQVFKOLH�HQ�� 
 
(LQH�GHU�,GHHQ�ZHUGHQ�ZLU�YHUVWlUNW�XPVHW]HQ��QlPOLFK�GHQ�7UDLQHU�LQWHQVLYHU�EHL�GHU�
0LWJOLHGHUJHZLQQXQJ�LQYROYLHUHQ��,Q�GLHVHP�-DKU�ZHUGHQ�ZLU�GDV�-XJHQGWUDLQLQJ�
XPVWHOOHQ��'DU�EHU�PHKU�DXI�6HLWH��� 
 
$X�HUGHP�ZLUG�GHU�7UDLQHU�I�U�6FKQXSSHUWUDLQLQJV�YRQ�1LFKW-0LWJOLHGHUQ�GHU�
7HQQLVDEWHLOXQJ�YHUI�JEDU�VHLQ��=ZDU�YRUGHUJU�QGLJ�I�U�-XJHQGOLFKH��DEHU�HV�N|QQHQ�DXFK�
JHUQH�GHUHQ�(OWHUQ�RGHU�DQGHUH�(UZDFKVHQH�DQ�HLQHP�6FKQXSSHUWUDLQLQJ�WHLOQHKPHQ� 
 
%HL�XQV�VWHKW�GLH�%UHLWHQVSRUWLGHH�7HQQLV�QHEHQ�GHQ�9HUEDQGVVSLHOHQ�LP�0LWWHOSXQNW��:LU�
SODQHQ�PHKUHUH�7XUQLHUH��IHVWH�:RFKHQWHUPLQH��DQ�GHQHQ�PDQ�RKQH�YRUKHULJH�$EVSUDFKH�
NRPPHQ�NDQQ��1HX�LQ�GLHVHP�-DKU��)U�KVW�FNVWHQQLV�DP�6RQQWDJPRUJHQ��%LWWH�HQWQHKPW�
DOOHV�ZHLWHUH�DXV�GHP�-DKUHVNDOHQGHU� 
 
(LQH�EHVRQGHUH�5ROOH�VSLHOW�GLH�-XJHQG�LQ�XQVHUHU�$EWHLOXQJ��,FK�NDQQ�PLW�HLQHP�JHZLVVHQ�
6WRO]�DQN�QGLJHQ��GDVV�ZLU�LQ�GLHVHP�-DKU�PLW�GUHL�0DQQVFKDIWHQ�DQ�GHQ�9HUEDQGVVSLHOHQ�
WHLOQHKPHQ�ZHUGHQ��(LQ�JUR�HV�/RE�DXI�XQVHUH�-XJHQGUHIHUHQWHQ�XQG�(OWHUQ��GLH�GLHVHV�
HUP|JOLFKHQ��LVW�GHVKDOE�DQJHEUDFKW�� 



�� 

¨ $EWHLOXQJVYRUVWDQG� 
%HL�GHU�$EWHLOXQJVYHUVDPPOXQJ�LP�1RYHPEHU�ZXUGHQ�+HOJD�+RIIPDQQ�DOV�VSRUWOLFKH�
/HLWHULQ��XQG�9HURQLND�6WHLQNH�DOV�-XJHQGUHIHUHQWLQ�ZLHGHUJHZlKOW��0LFKDHO�.XQ]�WUDW�
DXV�EHUXIOLFKHQ�*U�QGHQ�DOV�VWHOOY��-XJHQGUHIHUHQW�]XU�FN��9RQ�GLHVHU�6WHOOH�EHGDQNH�
LFK�PLFK�LP�1DPHQ�GHU�6*-6WXSIHULFK�KHU]OLFKVW�EHL�0LFKDHO�I�U�VHLQH�0LWZLUNXQJ�DQ�
GHU�-XJHQGDUEHLW�LQ�GHU�7HQQLVDEWHLOXQJ��%HL�GHU�6DLVRQHU|IIQXQJ�ZHUGHQ�ZLU�XQV�
RIIL]LHOO�EHL�0LFKDHO�EHGDQNHQ���$OV�VWHOOY��-XJHQGUHIHUHQWLQ�ZXUGH�5RVL�'L�/HQD�QHX�
JHZlKOW�� 
 
,KU�ILQGHW�GLH�DNWXHOOH�%HVHW]XQJ�GHU�9RUVWDQGVFKDIW�DXI�GHU�5�FNVHLWH�GLHVHU�
6DLVRQPLWWHLOXQJHQ� 

 
¨ :LU�EHJU��HQ�DOV�QHXH�0LWJOLHGHU� 
 
¨ ,Q�XQVHUHQ�-XJHQGPDQQVFKDIWHQ�ZHUGHQ�HLQLJH�.LQGHU�LQ�GHU�6SLHOYHUHLQLJXQJ������

H�9�'XUODFK-$XH�PLWVSLHOHQ��:LU�EHJU��HQ�6WHIDQLH�3IHLIIOH�LQ�GHU�8����-DQQLV�9HWWHU�
XQG�7LPR�%RPPHUW�LQ�GHU�8����XQG�6HEDVWLDQ�7LGHPDQQ�LQ�GHU�8����$XFK�GLH�+HUUHQ�
���0DQQVFKDIW�NRPPW�QLFKW�RKQH�9HUVWlUNXQJ�DXV��:LU�EHJU��HQ�.XQR�%HFKWKROG�XQG�
'LHWHU�6FKORVVHU�DOV�*DVWVSLHOHU�� 
 

¨ :HWWEHZHUEH�GHV�%79V 
:LU�QHKPHQ�LQ�GLHVHP�-DKU�ZLHGHU�PLW�]ZHL�7HDPV�DQ�GHQ�9HUEDQGVSLHOHQ�GHV�
%DGLVFKHQ�7HQQLVYHUEDQGHV�WHLO��'LH�'DPHQ����XQG�+HUUHQ����KDEHQ�GLH�6SLHONODVVH�
JHKDOWHQ�XQG�VSLHOHQ�ZLHGHU�LQ�GHU����%H]LUNVOLJD�E]Z��LQ�GHU����%H]LUNVOLJD��'DV�
6SLHOSURJUDPP�VRZLH�ZLFKWLJH�,QIRUPDWLRQHQ�]XU�0HGHQUXQGH�ILQGHW�LKU�DXI�6HLWH���
XQG���� 
'LH�Ä*HQWOHPlQQHU³�QHKPHQ�PLW�IULVFKHP�0XW�DP�*HQWOHPHQ-(YHQLQJ-&XS��*(&��WHLO�
XQG�YHUVXFKHQ�ZLHGHU�GLH�DWWUDNWLYH�(QGUXQGH��LQ�GLHVHP�-DKU�LQ�1HXUHXW��]X�HUUHLFKHQ��
'DV�3URJUDPP�XQG�ZHLWHUH�,QIRUPDWLRQ�ILQGHW�PDQ�DXI��6HLWH���� 
 

¨ -XJHQG 
8QVHUH�-XJHQG�VSLHOW�PLW�8����8���JHPLVFKW��VRZLH�8���PlQQOLFK�LQ�GHU�
9HUEDQGVUXQGH��8���VSLHOW�DP�0LWWZRFKQDFKPLWWDJ��8���DP�)UHLWDJQDFKPLWWDJ�XQG�
8���DP�6DPVWDJPRUJHQ���'DV�6SLHOSURJUDPP�GHU�0DQQVFKDIWHQ�ILQGHW�PDQ�DXI�6HLWH��
-���� 
:HLWHU��I�KUHQ�ZLU�LP�6RPPHU�GLH�-XJHQGPHLVWHUVFKDIWHQ�GXUFK�XQG�ZLU�SODQHQ�HLQ�
6RPPHUWHQQLVFDPS 

(UZDFKVHQH -XJHQG 

 $QQD-/HQD�3IDII 
&ODUD�6��PDQQ 

6FKQXSSHUSDVV�����  

0DULND�6FKXFKDUW  



�� 

¨ -XJHQGVSRQVRULQJ� 
$XFK�LQ�GLHVHP�-DKU�XQWHUVW�W]W�GLH�)LUPD�6FKURII�LQ�,WWHUVEDFK�JH]LHOW�XQVHUH�7HQQLV–�
MXJHQG��'LH�8QWHUVW�W]XQJ�IOLH�W�JH]LHOW�LQ�6RQGHUDNWLYLWlWHQ�I�U�GLH�-XJHQG��GLH�7HQQLV�
EHL�GHU�6*�6WXSIHULFK�DWWUDNWLYHU�PDFKHQ�VROOHQ� 
 

¨ 0LQL�.LGV�&XS�7XUQLHU 
 
'LH�7HQQLVDEWHLOXQJ�ULFKWHW�DXFK�LQ�GLHVHU�6DLVRQ�ZLHGHU�HLQ�0LQL�.LGV�&XS�7XUQLHU�
QDFK�GHQ�5HJHOQ�GHV�%79�DP�����0DL�DXV��'DV�7XUQLHU�LVW�I�U�.LQGHU�GHU�-DKUJlQJH�
�����XQG�M�QJHU��(LQH�7HLOQDKPH�YRQ�HWZD����.LQGHUQ�DXV�GHP�%H]LUN�,,�GHV�
%DGLVFKHQ�7HQQLVYHUEDQGHV�ZLUG�HUZDUWHW��:LU�HUKDOWHQ�ILQDQ]LHOOH�8QWHUVW�W]XQJ�YRQ�
GHU�6SDUNDVVH�.DUOVUXKH�XQG�YRP�:RKQVWXGLR�%HFNHU��GXUFK�GLH�GDV�7XUQLHU�EHL�XQV�
VWDWWILQGHQ�NDQQ�� 
 

¨ 7UDLQLQJ 
8QVHU�7UDLQHU�0DWWKLDV�6FKQHLGHU�VWHKW�LQ�GLHVHP�-DKU�DXFK�I�U�3ULYDWWUDLQLQJ�]XU�
9HUI�JXQJ��6SH]LHOO�I�U�-XJHQGOLFKH��GLH�QHX�HLQVWHLJHQ��ELHWHQ�ZLU�HLQ�
6FKQXSSHUWUDLQLQJ�DQ��.RQWDNW��9HURQLND�6WHLQNH�RGHU�5RVL�'L�/HQD�RGHU�GLUHNW�
0DWWKLDV� 
 

¨ 6SLHOJHE�KU� 
+LQZHLV��'LH�$EEXFKXQJ�GHU�6SLHOJHE�KU�EHL�HUWHLOWHU�(LQ]XJVHUPlFKWLJXQJ�HUIROJW�DE�
GHP�������������%DU]DKOHUQ�ZLUG�HLQH�5HFKQXQJ�JHVWHOOW��DXI�GLH�HLQH�%HDUEHLWXQJV-
JHE�KU�YRQ�¼������HUKREHQ�ZLUG� 
 

¨ *lVWHNDUWHQ� 
'LH�*lVWHNDUWHQ�VLQG�LQ�GLHVHP�-DKU�I�U�(UZDFKVHQH�JU�Q�XQG�I�U�-XJHQGOLFKH�URW��
8QEHQXW]WH�.DUWHQ�N|QQHQ�EHL�DOOHQ�7HQQLVYRUVWDQGVPLWJOLHGHUQ�HLQJHWDXVFKW�ZHUGHQ��
,P�(LQNODQJ�PLW�GHQ�3UHLVHQ�I�U�*lVWHNDUWHQ�LQ�DQGHUHQ�6*-$EWHLOXQJHQ�NRVWHW�HLQH�
*lVWHNDUWH�¼������I�U�(UZDFKVHQH�XQG�¼���I�U�-XJHQGOLFKH��(LQH���HU�.DUWH�NRVWHW��¼�����
RGHU��¼����I�U�-XJHQGOLFKH� 
 

¨ $QN�QGLJXQJHQ�LP�7HQQLVKlXVFKHQ� 
:LU�ELWWHQ�HXFK�UHJHOPl�LJ�$QN�QGLJXQJHQ�LP�7HQQLVKlXVFKHQ�]X��EHUSU�IHQ��'XUFK�
6SLHOYHUOHJXQJ��)UHXQGVFKDIWVVSLHOH�RGHU�DQGHUZHLWLJH�8UVDFKHQ�NDQQ�YRQ�GHQ�LQ�
GLHVHP�+HIW�HUZlKQWHQ�7HUPLQHQ�I�U�9HUEDQGVVSLHOH�XQG�7UDLQLQJ�DEJHZLFKHQ�ZHUGHQ��
,FK�ZHUGH�YHUVXFKHQ�PLW�HLQLJHU�5HJHOPl�LJNHLW�SHU�(-0DLO�,QIREULHIH�]X�YHUVFKLFNHQ� 
:LU�ZHLVHQ�MHW]W�EHUHLWV�GDUDXI�KLQ��GDVV�DP�����-XOL�YRQ�GHU�-XJHQGDEWHLOXQJ�HLQ�2SHQ�
$LU�.RQ]HUW�RUJDQLVLHUW�ZLUG��:lKUHQG�GLHVHV�JDQ]HQ�:RFKHQHQGHV�NDQQ�HV�]X�
%HHLQWUlFKWLJXQJHQ�GHV�7HQQLVVSLHOEHWULHEV�NRPPHQ�� 

 
'LH�9HUZDOWXQJVPDQQVFKDIW�Z�QVFKW�DOOHQ�$NWLYHQ�YLHO�6SD���%HJHLVWHUXQJ�XQG�(UIROJ�EHL�
GHU� 7HLOQDKPH� DQ� GHQ� 9HUEDQGVVSLHOHQ�� 0HLVWHUVFKDIWHQ�� 7XUQLHUHQ� XQG� GHQ� ZHLWHUHQ�
$QJHERWHQ� GHU� 7HQQLVDEWHLOXQJ�� ,QVEHVRQGHUH� KRIIHQ� ZLU�� YLHOH� *lVWH� EHL� GHU�
6DLVRQHU|IIQXQJ�DP�����$SULO�EHJU��HQ�]X�N|QQHQ��:LU�KRIIHQ�DXFK�DXI�YLHOH�=XVFKDXHU�
EHL�GHQ�9HUEDQGVVSLHOHQ��7XUQLHUHQ�XQG�9HUDQVWDOWXQJHQ�DXI�XQVHUHU�$QODJH� 
 
,P�1DPHQ�GHU�9HUZDOWXQJVPDQQVFKDIW�GHU�7HQQLVDEWHLOXQJ��*HUDUG�5R]LQJ 
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6$,6213/$181*����� 

����$SULO��������8KU +DOOHQVDLVRQDEVFKOXVVWXUQLHU 

����$SULO��������8KU 6DLVRQHU|IIQXQJ�PLW�7XUQLHUHQ�I�U�MHGHUPDQQ�XQG�–IUDX 

�����0DL %HJLQQ�GHU�9HUEDQGVVSLHOH 

����0DL��������8KU 0LQL�.LGV�&XS�-7XUQLHU� 

����0DL��3ILQJVWHQ� 6FKOHLIFKHQ�-�7XUQLHU 

���-����-XQL 6SRUWIHVW�GHU�6*�6WXSIHULFK 

���-XOL -XJHQGVSRUWIHVW�GHU�6*�6WXSIHULFK 

��-�����-XOL 9HUHLQVPHLVWHUVFKDIWHQ�GHU�-XJHQG�XQG�(UZDFKVHQHQ 

��-����$XJXVW (LQODGXQJVWXUQLHU�QDFK�GHP�0RGXV�GHV�+RSPDQ-&XSV 

���$XJXVW 6RPPHUIHVW 

LP�$XJXVW 7HQQLVMXJHQG�6RPPHUFDPS 

,P�$XJXVW 1DFKWWHQQLVWXUQLHU 

,P�$XJXVW /DGLHV�'D\ 

���-����6HSWHPEHU 'RSSHOWXUQLHU�XP�GHQ�.DUOVEDG�&XS��6*�6WXSIHULFK�LVW�
0LWDXVULFKWHU 

����6HSWHPEHU +HUEVWWXUQLHU�PLW�6DLVRQDEVFKOXVV�XQG�:HLQSUREH�
:LQ]HUYHVSHU 

%LWWH�LPPHU�GLH�7HUPLQH�GHU�9HUEDQGVVSLHOH�GHU�-XJHQG�XQG�(UZDFKVHQHQ��6HLWH���-������
GLH�7UDLQLQJVWHUPLQH�GHU�0DQQVFKDIWHQ�XQG�GHU�-XJHQG��7XUQLHUDQN�QGLJXQJHQ��
$QN�QGLJXQJHQ�YRQ�)UHXQGVFKDIWVVSLHOHQ�XQG�DQGHUZHLWLJH�3ODW]EHOHJXQJVDQN�QGLJXQJHQ�
EHDFKWHQ��6LHKH�DXFK�GHQ�:RFKHQSODQ�DXI�6HLWH����GLHVHU�0LWWHLOXQJHQ��
7HUPLQYHUlQGHUXQJHQ�RGHU�=XVDW]EHOHJXQJHQ�ZHUGHQ�UHFKW]HLWLJ�LP�7HQQLVKlXVFKHQ��
VRZLH�ZHQQ�P|JOLFK��EHU�(PDLO�PLWJHWHLOW��)UDJW�JJI��HLQ�0LWJOLHG�GHU�
7HQQLVDEWHLOXQJVYRUVWDQGVPDQQVFKDIW�� 

,QWHUQHW 

$OOHV�$NWXHOOH�XQG�DXV�GHQ�YHUJDQJHQHQ�-DKUHQ�DXI� 
 
KWWS���ZZZ�VJ-VWXSIHULFK-WHQQLV�LQIR�����WHQQLV�KWP� 
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%5(,7(163257�,1,7,$7,9(1�'(5� 
7(11,6$%7(,/81*�6*�6783)(5,&+ 

-('(50$11�7(11,6��&/8%$%(1'� 
:DQQ��LPPHU�DP�0RQWDJDEHQG������-������8KU 
:HU��DOOH�0LWJOLHGHU�DE����-DKUHQ��LQVEHV��$QIlQJHU��1HXPLWJOLHGHU��
6FKQXSSHUSDVV���(LQIDFK�NRPPHQ�XQG�PLWPDFKHQ��.HLQH�$EVSUDFKH�Q|WLJ�� 
,QIR��EHL�DOOHQ�9RUVWDQGVPLWJOLHGHUQ 

*(17/(0(1�(9(1,1*�&83��VLHKH�6HLWH���� 
,QIR��:��:LWWHQEHUJ�����-��������(PDLO��Z�ZLWWHQEHUJ#ZHE�GH� 

62117$*�1$&+0,77$*675()) 
:DQQ��-HGHU�6RQQWDJ�DE�������8KU 
:HU��DOOH�0LWJOLHGHU��(V�VROO�EHYRU]XJW�0L[HG�JHVSLHOW�ZHUGHQ 
,QIR��EHL�DOOHQ�9RUVWDQGVPLWJOLHGHUQ 

)5h+67h&.67(11,6�$0�62117$* 
:DQQ��MHZHLOV�GHU����6RQQWDJ�LP�0RQDW 
:HU��DOOH�0LWJOLHGHU 
,QIR��+HOJD�+RIIPDQQ��9HURQLND�6WHLQNH 
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,1)250$7,21�]X�9HUEDQGVVSLHOHQ 
  
+HUUHQ��������%H]LUNVOLJD��*UXSSH�� 
)&�*HUPDQLD�)ULHGULFKVWDO  
7&�/DQJHQVWHLQEDFK  
6*�6WXSIHULFK  
'-.�*:�5�SSXUU  
79�0|UVFK��  
77&�(LVLQJHQ 

 
'DPHQ��������%H]LUNVOLJD 
79�0|UVFK  
079�.DUOVUXKH�7&  
6:�:HLQJDUWHQ�6&�:HWWHUVEDFK  
6*�6WXSIHULFK  
7&�*:�.UDLFKWDO  
7&�:ROIVEHUJ�3IRU]KHLP  
7&�:DOGEURQQ�� 

'DWXP  6SLHO-1U�  +HLP  *DVW  

�������� �����  6*�6WXSIHULFK  77&�(LVLQJHQ  

��������
  �����  79�0|UVFK��  6*�6WXSIHULFK 

��������
  �����  7&�/DQJHQVWHLQEDFK  6*�6WXSIHULFK 

�������� ����� 6*�6WXSIHULFK )&�*HUPDQLD-)ULHGULFKVWDO 

��������
  �����  '-.�*:�5�SSXUU   6*�6WXSIHULFK 

'DWXP  6SLHO-1U�  +HLP  *DVW  

��������  �����  �7&�:ROIVEHUJ�3IRU]KHLP  6*�6WXSIHULFK 

��������  �����  �6*�6WXSIHULFK  �79�0|UVFK 

��������  �����  6*�6WXSIHULFK  �7&�6:�:HLQJDUWHQ 

��������  �����  6&�:HWWHUVEDFK  6*�6WXSIHULFK 

��������  �����  6*�6WXSIHULFK  �7&�:DOGEURQQ�� 

��������  �����  �7&�*:�.UDLFKWDO  6*�6WXSIHULFK 

��������  �����  6*�6WXSIHULFK  �079�.DUOVUXKH 



�� 

,1)250$7,21�]X�GHQ�9HUEDQGVVSLHOHQ 
 6SLHOEHJLQQ� 
+HUUHQ���� 6DPVWDJ��������8KU 
'DPHQ���  6DPVWDJ��������8KU��6RQQWDJ������8KU 
-XJHQG�8��  6DPVWDJ�������8KU 
-XJHQG�8��  )UHLWDJ��������8KU 
-XJHQG�8����JHPLVFKWH�0DQQVFKDIW� 0LWWZRFKV��������8KU 
*HQWOHPHQ-(YHQLQJ�&XS  )UHLWDJ��������8KU 
 
bQGHUXQJHQ�VLQG�P|JOLFK��%LWWH�$XVKlQJH�LP�7HQQLVKlXVFKHQ�EHDFKWHQ� 
 
6SLHOElOOH� 
'DPHQ����XQG�-XJHQG��:LOVRQ�7RXU�*HUPDQ\ 
+HUUHQ�XQG�+HUUHQ�����'XQORS�7RXUQDPHQW 
 
bQGHUXQJHQ�GHU�:HWWVSLHORUGQXQJ� 
· 2Q-/LQH�6SLHOEHULFKW�ZLUG�3IOLFKW�I�U�DOOH�9HUEDQGVVSLHOH��(LQJDEH�LP�

,QWHUQHW� 
· ,Q��HU�0DQQVFKDIWHQ��GHU�-XJHQG��GDUI�GLH�1XPPHU���LP����'RSSHO�VSLHOHQ� 
· -XJHQGOLFKH�GLH�I�U���:HWWEHZHUEH��0DQQVFKDIWHQ��JHPHOGHW�VLQG��G�UIHQ�

DP�VHOEHQ�7DJ�QXU�DQ�HLQHP�:HWWEHZHUE�WHLOQHKPHQ� 
· 'HU����6DW]�EHL�-XJHQG��+HUUHQ����������������XQG�'DPHQ����ZLUG�DOV�

7LHEUHDN�DXVJHVSLHOW��'DPHQ����N|QQHQ�VLFK�DXI�GDV�$XVVSLHOHQ�HLQHV����
6DW]HV�DOV�7LHEUHDN�YRU�$QIDQJ�GHV�0DWFKHV�HLQLJHQ� 

 
(UJHEQLVPHOGXQJ�XQG�2QOLQH�6SLHOEHULFKW 
'DV�(UJHEQLV�GHV�6SLHOV�PXVV�ELV�6RQQWDJDEHQG�������8KU�JHPHOGHW�ZHUGHQ�
�606��,QWHUQHW���'HU�2Q-/LQH�6SLHOEHULFKW�ELV�'LHQVWDJDEHQG�������8KU��'DPLW�
HQWIlOOW�GHU�9HUVDQG�GHV�6SLHOEHULFKWVERJHQ��'HQ�6SLHOEHULFKWVERJHQ�YRU�
6SLHODQIDQJ�DXI�GHQ�6HLWHQ�GHV�%DGLVFKHQ�7HQQLVYHUEDQGHV�DXVI�OOHQ��UXQWHU�
ODGHQ�XQG�DXVGUXFNHQ��'HU�2ULJLQDO-6SLHOEHULFKW��3DSLHU��PXVV�YRQ�GHP�
0DQQVFKDIWVI�KUHU�ELV�����'H]HPEHU�GHV�MHZHLOLJHQ�-DKUHV�DXIEHZDKUW�ZHUGHQ� 
:HQQ�GHU�2Q-/LQH�6SLHOEHULFKW�ELV�6RQQWDJ�������8KU�HLQJHJHEHQ�LVW��HQWIlOOW�GLH�
(UJHEQLVGXUFKVDJH��:HQQ�HLQ�6SLHO�YHUOHJW�ZLUG��RGHU�DEJHEURFKHQ���LVW�WURW]GHP�
HLQH�(UJHEQLVGXUFKVDJH��VRZLH�HLQ�6SLHOEHULFKW��DE]XJHEHQ�� 
� 
,'(17-1XPPHU 
'LH�,'(17�1XPPHU�LVW�SHUV|QOLFK�XQG�NDQQ�QXU�YRQ�GHQ�6SLHOHUQ�DXI�GHQ�6HLWHQ�
GHV�'HXWVFKH�7HQQLVEXQGHV�YHUlQGHUW�ZHUGHQ�KWWSV���WS�GWE-WHQQLV�GH�LQGH[�GR�� 
)�U�GLHMHQLJHQ��GLH�LP�OHW]WHQ�-DKU�EHUHLWV�I�U�HLQH�0DQQVFKDIW�JHPHOGHW�ZDUHQ��
EHVWHKW�EHUHLWV�HLQH�,'(17�1XPPHU�  



��� 

,1)250$7,21�]X�9HUEDQGVVSLHOHQ��-XJHQG 
 
8����JHPLVFKWH�0DQQVFKDIW�����%H]LUNVOLJD�*UXSSH�� 
6NL-&OXE�(WWOLQJHQ 
7&�5:�0XJJHQVWXUP 
7&�5:�'XUPHUVKHLP 
6*�6WXSIHULFK 
7&�9|ONHUVEDFK 
3RVW�6*�3IRU]KHLP 
7&�:DOGEURQQ�� 

 
8����JHPLVFKWH�0DQQVFKDIW�����%H]LUNVOLJD�*UXSSH�� 
3RVW�6�GVWDGW�.DUOVUXKH 
7&�'XUODFK 
6*�6WXSIHULFK 
7&�:ROIVEHUJ�3IRU]KHLP 
.DUOVUXKHU�(79 
7&�9|ONHUVEDFK 
 

 

'DWXP  6SLHO-1U�  +HLP  *DVW  

��������  �����  6*�6WXSIHULFK  6NL-&OXE�(WWOLQJHQ�� 

��������  �����  3RVW-6*�3IRU]KHLP  6*�6WXSIHULFK  

��������  �����  6*�6WXSIHULFK  7&�5:�'XUPHUVKHLP  

��������  �����  7&�9|ONHUVEDFK  6*�6WXSIHULFK  

��������  �����   6*�6WXSIHULFK  7&�5:�0XJJHQVWXUP  

��������   �����   7&�:DOGEURQQ��   6*�6WXSIHULFK  

'DWXP  6SLHO-1U�  +HLP  *DVW  

��������  �����  6*�6WXSIHULFK  7&�9|ONHUVEDFK  

��������  �����  6*�6WXSIHULFK  .(79  

��������  �����  7&�:ROIVEHUJ�3IRU]KHLP  6*�6WXSIHULFK  

��������  �����  3RVW�6�GVWDGW�.DUOVUXKH��  6*�6WXSIHULFK  

��������  �����  7&�'XUODFK  6*�6WXSIHULFK  



��� 

8����-XQLRUHQ� ����%H]LUNVNODVVH�*UXSSH�� 
77&�(LVLQJHQ 
7&��-(LFKHQ�(QJHOVEUDQG 
7&�/DQJHQVWHLQEDFK 
7&�'XUODFK 
6*�6WXSIHULFK  
7&�(XWLQJHQ 
���7&�7LHIHQEURQQ 

75$,1,1*6=(,7(1 

 
0DQQVFKDIWHQ� 
 
+HUUHQ��� 'LHQVWDJ� ������—�������8KU��� 3ODW]��	�� 
'DPHQ��� 'RQQHUVWDJ ������—�������8KU���3ODW]�����0DWWKLDV�6FKQHLGHU� 
*HQWOHPHQ )UHLWDJ ������—�������8KU 3ODW]����� 
 
-XJHQGWUDLQLQJ 0RQWDJ ������—�������8KU 3ODW]�� 
-XJHQGWUDLQLQJ 'RQQHUVWDJ ������—�������8KU 3ODW]�� 
-XJHQGWUDLQLQJ 6DPVWDJ ������—�������8KU 3ODW]�� 
 
)�U�GDV�3ULYDW-�XQG�6FKQXSSHUWUDLQLQJ�VWHKW�0DWWKLDV�6FKQHLGHU�� 
7HO������������������0RELO���������������]XU�9HUI�JXQJ�� 
 
$QGHUH�7UDLQHU�DOV�0DWWKLDV�6FKQHLGHU�EUDXFKHQ�GLH�=XVWLPPXQJ�GHU�
7HQQLVDEWHLOXQJ� 

'DWXP� 6SLHO-1U�� +HLP� *DVW� 

��������� ������ 7&�'XUODFK� 6*�6WXSIHULFK� 

��������� ������ ��7&�7LHIHQEURQQ� 6*�6WXSIHULFK 

��������� ������ 6*�6WXSIHULFK 7&�(XWLQJHQ� 

��������� ������ 77&�(LVLQJHQ� 6*�6WXSIHULFK 

��������� ������ 6*�6WXSIHULFK 7&�/DQJHQVWHLQEDFK��� 

��������� ������ 6*�6WXSIHULFK 7&��-(LFKHQ�(QJHOVEUDQG� 



��� 

 

:DV�PDFKW�GLH�-XJHQG�LP�6RPPHU�
����" 

$E�����0DL������EHJLQQW�DXFK�I�U�XQVHUH�-XJHQG�GLH�6SLHOVDLVRQ�LP�)UHLHQ� 

0LW�JUR�HU�)UHXGH�N|QQHQ�ZLU�GUHL�0DQQVFKDIWHQ�SUlVHQWLHUHQ� 

HLQH�8���--XQJHQPDQQVFKDIW�� 

HLQH�8���-0lGFKHQ�-XQJHQ�JHPLVFKW�XQG� 

HLQH�8���-0lGFKHQ�-XQJHQ�JHPLVFKW� 

=XU�8QWHUVW�W]XQJ�XQG�]XP�VSRUWOLFKHQ�9RUZlUWVNRPPHQ�JLEW�HV�HLQ�QHXHV�
7UDLQLQJVSURJUDPP��GDV�YRQ�XQVHUHP�7HQQLVOHKUHU�0DWWKLDV�6FKQHLGHU�JHOHLWHW�
ZLUG��6R�NRQQWHQ�EHUHLWV�GLH�MXJHQGOLFKHQ�0DQQVFKDIWVVSLHOHU�LQ�GHU�2VWHUZRFKH�

HLQH�JXWH�9RUEHUHLWXQJ�I�U�GLH�0HGHQUXQGH�HUKDOWHQ� 

(LQ�NRVWHQORVHV�6FKQXSSHUWUDLQLQJ�I�U�DOOH�.LQGHU��GLH�DP�7HQQLVVSLHOHQ�
LQWHUHVVLHUW�VLQG�RGHU�HLQPDO�VFKQXSSHUQ�P|FKWHQ��ZLUG�LP�6RPPHU�DQJHERWHQ�

�7HUPLQH�LP�2UWVEODWW�� 

)�U�GLH�NOHLQHQ�6SLHOHU�XQG�6SLHOHULQQHQ�JLEW�HV�DP�����0DL������HLQ�
.OHLQIHOGWXUQLHU�DXI�GHU�7HQQLVDQODJH�GHU�6*�6WXSIHULFK��:HLWHUH�,QIRUPDWLRQHQ�
KLHU]X�JLEW�HV�DXI�GHU�+RPHSDJH�GHU�6*�6WXSIHULFK�ZZZ�VJ-VWXSIHULFK�GH��:LU�

KRIIHQ��YLHOH�.LQGHU�EHLP�0LQL�.LGV�&XS-7XUQLHU�EHJU��HQ�]X�G�UIHQ� 

'LH�9HUHLQVMXJHQGPHLVWHUVFKDIWHQ�ILQGHQ�]XP�6FKXOMDKUHVHQGH�VWDWW�� 

8QVHUHQ�EHVRQGHUHQ�'DQN��EHUPLWWHOQ�ZLU�DXFK�LQ�GLHVHP�-DKU�GHU�)LUPD�
6FKURII��GLH�PLW�LKUHU�JUR�]�JLJHQ�6SHQGH�GHQ�6WXSIHULFKHU�7HQQLVMXJHQGOLFKHQ�

YLHOHV�HUP|JOLFKW�XQG�YHUHLQIDFKW� 

 
$FKWXQJ��-HGHU��GHU�7HQQLV�HLQIDFK�PDO�DXVSURELHUHQ�

P|FKWH��VROO�VLFK�XQEHGLQJW�EHL� 
9HURQLND�6WHLQNH��7HO������–�������� 

RGHU�5RVL�'L�/HQD��7HO������-��������PHOGHQ��
6FKQXSSHUQ�LVW�NRVWHQORV� 

 
 



��� 

-8*(1'75$,1,1* 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

6&+1833(575$,1* 

 
 

 
 

0,1,�.,'6�&83 
 



��� 
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*(17/(0(1�(9(1,1*�&83 
 
8QWHU�GHP�0RWWR�Ä6RYLHO�6SD��ZLH�P|JOLFK�XQG�VR�ZHQLJ�5HJOHPHQWLHUXQJ�ZLH�Q|WLJ³�
I�KUW�GHU�%DGLVFKH�7HQQLVYHUEDQG�DXFK�LQ�GLHVHU�6DLVRQ�ZLHGHU�VHLQH�'RSSHOZHWWEHZHUEH�
I�U�+REE\VSLHOHU�GXUFK��*HVSLHOW�ZHUGHQ�YLHU�'RSSHO��EHU�]ZHL�6lW]H��EHL�6DW]DXVJOHLFK��
7LHEUHDN��6RIHUQ�QLFKW�DQGHUV�IHVWJHOHJW��JLOW�GLH�:HWWVSLHORUGQXQJ�GHV�%79��'LH�
0DQQVFKDIW�EHVWHKW�DXV�PLQGHVWHQV�YLHU��PD[LPDO�DFKW�7HLOQHKPHUQ��6SLHOEHUHFKWLJW�VLQG�
DOOH�0LWJOLHGHU�GHU�7HQQLVDEWHLOXQJ�GHU�-DKUJlQJH����XQG�lOWHU�VRIHUQ�VLH�QLFKW�LQ�HLQHU�
0DQQVFKDIW�VSLHOHQ��GLH�DQ�GHQ�0HGHQVSLHOHQ�WHLOQLPPW��8QVHUH�0DQQVFKDIW��GLH�HLQHQ�
$OWHUVGXUFKVFKQLWW�YRQ��EHU����-DKUH�KDW��IUHXW�VLFK�VWHWV��EHU�1DFKZXFKVVSLHOHU��7UDLQLQJV-�
XQG�6SLHOWDJ�LVW�MHZHLOV�GHU�)UHLWDJ�DE�������8KU��ZREHL�GXUFK�GDV�6SLHOHQ�YHUXUVDFKWH�
)O�VVLJNHLWVYHUOXVWH�QRFK�DP�VHOEHQ�7DJ�LQ�JHP�WOLFKHU�5XQGH�DXVJHJOLFKHQ�ZHUGHQ� 
 
$0%,7,21(1�'(5�³*(17/(0b11(5´ 
 
1DFK�XQVHUHP�ELVKHU�JU|�WHQ�XQG�VFK|QVWHQ�(UIROJ�-�%DGLVFKHU�9L]HPHLVWHU������-�KDEHQ�
ZLU�XQV�NHLQHVIDOOV�DXI�XQVHUHQ�/RUEHHUHQ�DXVJHUXKW��VRQGHUQ�ZHLWHUKLQ�PLW�GHP�JHERWHQHQ�
(KUJHL]�-�DOOHUGLQJV�DXFK�PLW�QRFK�PHKU�*HODVVHQKHLW�-�LQ�GHU�*HQWOHPDQ�(YHQLQJ�&XS�-�
5XQGH�PLWJHVSLHOW��:LU�HUUHLFKWHQ�LQ�MHGHP�-DKU�GLH�(QGUXQGH�XQG�JHK|UWHQ�VWHWV�]X�GHQ�
VHFKV�EHVWHQ�EDGLVFKHQ�0DQQVFKDIWHQ��'LH�6WXSIHULFKHU�*(&�OHU�KDEHQ�PLWWOHUZHLOH�GHQ�
5XI��QLFKW�QXU�VSRUWOLFK�HLQH�JXWH�0DQQVFKDIW�]X�VHLQ��VRQGHUQ�DXFK�I�U�JXWH�/DXQH�EHL�GHQ�
%HJHJQXQJHQ�]X�VRUJHQ��2EZRKO�GLH�*DVWJHEHU�PLW�HLQHU�1LHGHUODJH�EHLP�6SLHO�JHJHQ�XQV�
UHFKQHQ��VLQG�ZLU�DXI�DOOHQ�$QODJHQ�JHUQ�JHVHKHQH�*lVWH��(EHQVR�WUHWHQ�GLH�JHJQHULVFKHQ�
0DQQVFKDIWHQ�ZHJHQ�GHU�KHUYRUUDJHQGHQ�$XVVLFKW�YRQ�XQVHUHU�$QODJH�XQG�GHU�JXWHQ�
%HZLUWXQJ�JHUQH�LQ�6WXSIHULFK�DQ��,P�OHW]WHQ�-DKU�ZXUGHQ�ZLU�PLW�GHU�EHVDJWHQ�*HODVVHQKHLW�
XQG�GHP�QRWZHQGLJHQ�(KUJHL]�]XP�HUVWHQ�0DO�*UXSSHQVLHJHU�XQG�HUUDQJHQ�I�U�XQV�VHKU�
�EHUUDVFKHQG�EHLP�(QGWXUQLHU�ZLHGHUXP�GLH�%DGLVFKH�9L]HPHLVWHUVFKDIW��:DV�ZROOHQ�ZLU�
PHKU"�-D��ZLU�ZROOHQ�PHKU��(V�PXVV�QRFK�HLQ�6LHJ��EHU�GHQ�7&�:LHVHQWDO�KHU��JHJHQ�GHQ�
ZLU�QRFK�QLH�JHZRQQHQ�KDEHQ��'HVKDOE�EHUHLWHW�VLFK�HLQ�7HLO�GHU�0DQQVFKDIW�DXI�GHU�
NURDWLVFKHQ�+DOELQVHO�,VWULHQ�DXI�GLH�)UHLOXIWVDLVRQ�YRU��:HQQ�HV�HLQ�*HVHW]�GHU�6HULH�JHEHQ�
VROOWH��GDQQ�ZHUGHQ�ZLU������EHVWLPPW�ZLHGHU�%DGLVFKHU�9L]HPHLVWHU��'DV�JHKW�MHGRFK�
QLFKW�RKQH�lOWHUHQ�1DFKZXFKV� 
7HUPLQH 
 

'DWXP 6SLHO (UJHEQLV 

����������  .(79�.DUOVUXKH�-�6*�6WXSIHULFK�   

����������  6*�6WXSIHULFK �-�7&�1HXUHXW   

����������  6*�6WXSIHULFK�-�6*�5X�KHLP-/LHGROVKHLP   

����������  6NL-�&OXE�.DUOVUXKH�-�6*�6WXSIHULFK   

����������  =ZLVFKHQUXQGH   

���������� �(QGWXUQLHU�EHL�7&�1HXUHXW   
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$10(/'81*�=80�6&+1833(53$66����� 
 
1DPH����������� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

9RUQDPH������ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

$GUHVVH����� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

(-0DLO�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

8QWHUVFKULIW�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

6SLHOEHUHFKWLJXQJ�PLW�6SLHOPDUNH�I�U�HLQH�6DLVRQ��NHLQH�0LWJOLHGVFKDIW���� 
 

(UZDFKVHQH� ¼������� 
-XJHQGOLFKH ¼������� 
)DPLOLH ¼������� 

 
:HLWHUH�,QIRUPDWLRQ�XQG�$QPHOGXQJ� 

 
*HUDUG�5R]LQJ 7HO���������������� 
)UDQ]�,VROD�  7HO�������������� 

6FKQXSSHUSDVVDQJHERW 
�DXFK�I�U�6*-1LFKWPLWJOLHGHU� 



��� 

=80�7(11,663,(/(1�58)�'2&+�0$/�$1 
(UZDFKVHQH         

1DPH 7HOHIRQ 1DPH 7HOHIRQ 1DPH 7HOHIRQ 

%UHQN ������� -RRV ������ 6FKHUHU ������� 
%HFNHU��$� �������� .lVWHO ������ 6FKUHFN ������ 
%HFNHU��+� ������ .OXPSS ������ 6FKUHLEHU ������ 
%HUJ ������ .|QLJ ������ 6FKXO] ������������ 
%HUJPDQQ ������ .ULWLNRV ������ 6HLEHO��*� ������ 
            
%HUJJ|W] ������ .�PSHO ������� 6HLEHO��0� ������ 
%UHQN ������� .XQ] ������ 6WHLQNH��$� ������� 
'L�/HQD ������ 0DLQ] ������ 6WHLQNH��9� ������ 
'ROO ������ 0�OOHU ������� 6XLNDW ������� 
)�QIOH ������ 3DW]HOW ������ 7DXHU ���������� 
            
*DUWQHU ������ 3LVFKWLDN ������ 7URWWPDQQ ������������ 
*HEKDUGW ������ 32OOHQ ������ hKOLQ ������ 
*�QWKHU ������ 5DSS ������ 9RJHO ������ 
+HQHND ������ 5DX ������ :HLOHU���� ������ 
+RIIPDQQ ������ 5HLQDFKHU ������ :LWWHQEHUJ ������ 
            
,VROD ������ 5LHGHO ������     
-HUNH ������ 5R]LQJ �������     
            

-XJHQG           

$UJDVW ������ )�QIOH ������ 6FKUHLEHU ������ 

%HUJ ������ *DUWQHU ������ 6FKU|GHU ����� 
%HUJPDQQ ������ *HEKDUGW ������ 6WHLQNH ������ 
%RFNVQLFN ������ +RIIPDQQ ������ hKOLQ ������ 
'HQQLJ ������ .UDIW ������ 9RJHO ������ 
            
'LOHQD ������ .�PSHO �������     
)RG\ ������ 5DX ������     



��� 



��� 

$QVFKULIW� 
7HQQLVDEWHLOXQJ�6*�6WXSIHULFK 
=XP�6SRUW]HQWUXP�� 
������.DUOVUXKH 

'LH�9HUZDOWXQJVPDQQVFKDIW�GHU�7HQQLVDEWHLOXQJ 

$EWHLOXQJVOHLWHU 
 

*HUDUG�5R]LQJ� 
*HUEHUDVWUD�H����������.DUOVUXKH� 
7HO�������������� 

6WHOOY��$EWHLOXQJVOHLWHU 
 

-|UQ�3DW]HOW� 
5LHVOLQJVWUD�H�����������.DUOVUXKH� 
7HO�������������� 

6SRUWO��/HLWHULQ 
 

+HOJD�+RIIPDQQ� 
7KRPDVKRIVWUD�H�����������.DUOVUXKH 
7HO�������������  

-XJHQG-5HIHUHQWLQ 
 

9HURQLND�6WHLQNH� 
*HUEHUDVWUD�H�����������.DUOVUXKH� 
7HO������������  

6WHOOY��-XJHQGUHIHUHQW 
 

5RVL�'L�/HQD 
2UWVVWUD�H����������.DUOVUXKH 
7HO��������������  

7HFKQ��/HLWHU 
 

+XEHUW�'ROO� 
5LHVOLQJVWUD�H����������.DUOVUXKH� 
7HO������������� 

9HUDQVWDOWXQJHQ�XQG�
3XEOL]LWlW 
 

,ULV�:HLOHU� 
:HUUHQVWUD�H����������.DUOVUXKH� 
7HO������������� 

%HLVLW]HU 
 

)UDQ]�,VROD� 
:HUUHQVWUD�H����������.DUOVUXKH� 
7HO�������������  

7UDLQHU 0DWWKLDV�6FKQHLGHU 
5KHLQVWUD�H�2VW�����������6WXWHQVHH 
7HO����������������7HO��0RELO������������� 


