
����6HSWHPEHU����� 
 

KHHVH��#W-RQOLQH�GH 
 

����������� 

 

'U��9LNWRU�+HHVH 
 

=LQVGHWHNWLY�%ULHI�1U���� 
/,(%(�/(6(5� 
(V�ZLUG�=HLW�PLW�GHP�0lUFKHQ�YRQ�GHU�Ä1XOO]LQVSKDVH³�DXI]XK|UHQ� 

+DUWQlFNLJH�%|UVHQOHJHQGHQ�ZDUHQ�VFKRQ�LPPHU�*LIW�I�U�YHUQ�QIWLJH�$QODJHHQWVFKHLGXQJHQ��$P�1HXHQ�0DUNW�
K|UWHQ�ZLU�YRQ�GHQ�Ä'RWFRP-*HZLQQOHUQ³��VSlWHU�ZXUGHQ�=HUWLILNDWH�]X�Ä$OOHVN|QQHUQ³�JHN�UW�XQG�LQ�GHQ�OHW]WHQ�
-DKUHQ�WURPPHOWHQ�GLH�(LQI|UPLJHQ�SDXVHQORV�VWXU�YRQ�GHU�Ä$OWHUQDWLYORVLJNHLW�GHU�$NWLH³�LQ�GHU�1LHGULJ]LQVSKD�
VH��,Q�GHQ�YHUJDQJHQHQ�����-DKUHQ�VWLPPWH�GDV�OHW]WH�VRJDU�������NDP�GLH�:HQGH��GLH�ZLHGHU�HLQLJH�YHUSDVVWHQ�� 

'LH�:HQGH�LVW�GDV�6WLFKZRUW�DXI�GHP�ZLU�DXIEDXHQ�ZROOHQ��-HGH�%|UVHQ]HLW�KDW�LKUH�)DYRULWHQ��:LH�ZlUH�HV�PLW�
GHU�QHXHQ�/RVXQJ�YRP�Ä=HLWDOWHU�GHU�5HQWH³"�'LHVH�3HULRGH�NDQQ�YLHOOHLFKW�]XQlFKVW�QXU�GUHL�ELV�YLHU�-DKUH�DQ�
GDXHUQ�ELV�VLFK�GHU�$NWLHQ-�XQG�,PPRELOLHQPDUNW�NRQVROLGLHUW�KDEHQ�� 

9LHOH�ZHUGHQ�SURWHVWLHUHQ��GHU�+HUDXVJHEHU�VHL�ZRKO�QLFKW�JDQ]�GLFKW��'HQQRFK�EHOHJW�GLHVHU�%ULHI��GDVV����ELV�
���VLFKHUH�-DKUHVUHQGLWH�LQ�ULVLNRDUPHQ�6WDDWV–�XQG�8QWHUQHKPHQVDQOHLKHQ�P|JOLFK�VLQG��'DV�LVW�QLFKW�VHKU�
DXIUHJHQG��LQ�XQVLFKHUHQ�=HLWHQ�DEHU�HLQH�DQVWlQGLJH�+DXVQXPPHU�� 

9LHOOHLFKW�PXVV�LFK�GHQ�%ULHI�HLQVWHOOHQ��ZHQQ�GLH�=HLWHQ�DP�$NWLHQPDUNW�ZLHGHU�VSDQQHQGHU�ZHUGHQ�XQG�PLW�
YRODWLOHQ�,QYHVWPHQWV�VLFK�DXI�EUHLWHU�)URQW�PHKU�*HOG�YHUGLHQHQ�OlVVW��'DV�VROOWH�DEHU�QRFK�HWZDV�GDXHUQ� 

=,(/*5833(�2'(5�)h5�:(1�',(6(5�%5,()�
*(6&+5,(%(1�,67" 
'HU�%ULHI�HUVFKHLQW�DOOH���:RFKHQ�XQG�ULFKWHW�VLFK�VHOEVWYHUVWlQGOLFK�QLFKW�DQ�ULVLNRZ�WHQGH�3HUIRUPDQFHMlJHU��
9LHOPHKU�VROOHQ�$QOHJHU�MHGHQ�$OWHUV���GLH�LQYHVWLHUHQ�XQG�OHUQHQ�ZROOHQ��GDYRQ�HWZDV�KDEHQ��:LFKWLJ�LVW�PLU��GDVV�
6LH�GLH�HLQ]HOQHQ�6FKULWWH�GHV�,QYHVWPHQWSUR]HVVHV�I�U�XQVHUH�0XVWHUGHSRW-.DQGLGDWHQ�QDFK]XYROO]LHKHQ�OHUQHQ� 

'DV�hEHUUDVFKHQGH�YRUDE��:HUGHQ�DOOH�$XVVFKOXVVNULWHULHQ�EHL�GHU�.DQGLGDWHQVXFKH�I�U�XQVHUH�0XVWHUGHSRWV�
EHU�FNVLFKWLJW��UHGX]LHUW�VLFK�GLH�$Q]DKO�GHU�7LWHO�YRQ��������-�VR�UHLFK�VLQG�GLH�'DWHQEDQNHQ�GHU�2QOLQHEDQNHQ�
EHVW�FNW�-�DXI�HWZD������'DV�LVW�MD�IDVW�ZLH�EHL�GHP�0LQLQJ�EHLP�%LWFRLQ� 

'LH�0�KH�XP�GLHVH����]X�ILQGHQ��ORKQW�VLFK��'HQQ�GDV�6WXGLXP�GHV�$QOHLKHXQLYHUVXPV�NDQQ�VSDQQHQG�ZHUGHQ��
6LH�P�VVHQ�VLFK�DEHU�GLH�ZLFKWLJVWHQ�*UXQGODJHQ�GHU�=LQVDEKlQJLJNHLWHQ�XQG�GHU�.XUVELOGXQJ�DXI�GHQ�5HQWHQ�
PlUNWHQ�DQHLJQHQ��2EZRKO�����GHV�JOREDOHQ�*HOGNDSLWDOV�LQ�=LQVSDSLHUHQ�LQYHVWLHUW�LVW��NHQQW�GLH�$QODJHZHOW�
DX�HU�$NWLHQ�XQG�GHQ��Ä0RGHSDSLHUHQ³��KHXWH�(7)V��NDXP�QRFK�HWZDV��0LW�MHGHU�QHXHQ�$XVJDEH�GHV�%ULHIHV�
HUIlKUW�GHU�/HVHU�PHKU��EHU�GDV���[���GHU�5HQWHQDQODJH���(UVW�LQYHVWLHUHQ�XQG�/HUQHQ�PDFKW�ULFKWLJ�6SD���� 

 

7KHPHQYRUVFKDX�I�U�GLH�QlFKVWH�$XVJDEH�DP������������ 

1lFKVWH�$XVJDEH��$XV]�JH����.ODVVLVFKHU�$XIEDX��HLQHU�,QWHUQHWVHLWH�]X�$QOHLKHQ��&RPGLUHFW�,QIRUPHU�
�
+RFK]LQVDQOHLKHQ���:LH�N|QQWH�HLQ�'HSRW�PLW�6WDDWVDQOHLKHQ�DXIJHEDXW�ZHUGHQ
�%HVWH�$QOHLKHIRQGV�DOV�%HQFK�
PDUN�I�U�GLH�0XVWHUGHSRWV
�":DV�VLQG�QDFKKDOWLJH�*HOGDQODJHQ"� 

1DFKGUXFN�XQG�9HU|IIHQWOLFKXQJ��DXFK�DXV]XJVZHLVH��VRZLH�ZLH�:HLWHUJDEH�YRQ�.DXI–�XQG�9HUNDXIVHPS�
IHKOXQJHQ�VLQG�QLFKW�JHVWDWWHW 

5LVLNRKLQZHLV��'LH�,QIRUPDWLRQHQ�EDVLHUHQ�DXI�4XHOOHQ��GLH�ZLU�I�U�]XYHUOlVVLJ�KDOWHQ��'LH�$QJDEHQ�HUIROJHQ�
QDFK�VRUJIlOWLJHU�3U�IXQJ��MHGRFK�RKQH�*HZlKU��)�U�GLH�DQJHPHVVHQH�8PVHW]XQJ�GHU�.DXI–�XQG�9HUNDXIVHPS�
IHKOXQJHQ�LVW�GHU�1XW]HU�VHOEVW�YHUDQWZRUWOLFK��*XWH�$QODJHHUJHEQLVVH�LQ�GHU�9HUJDQJHQKHLW�JDUDQWLHUHQ�QRFK�
NHLQH�SRVLWLYHQ�5HVXOWDWH�LQ�GHU�=XNXQIW� 

,1�',(6(0�+()7 

$UWLNHO�,QQHQVHLWH ................... � 

$UWLNHO�,QQHQVHLWH ................... � 

$UWLNHO�,QQHQVHLWH ................... � 

$UWLNHO�,QQHQVHLWH ................... � 

$UWLNHO�,QQHQVHLWH ................... � 

$UWLNHO�,QQHQVHLWH ................... � 

$UWLNHO�,QQHQVHLWH ................... � 

7+(0(1� 

· 6WHOOHQ�6LH�KLHU�NXU]�GDV�
7KHPD�YRU� 

· 6WHOOHQ�6LH�KLHU�NXU]�GDV�
7KHPD�YRU� 

· 6WHOOHQ�6LH�KLHU�NXU]�GDV�
7KHPD�YRU� 

· 6WHOOHQ�6LH�KLHU�NXU]�GDV�
7KHPD�YRU� 

 

 

,Q�GLHVHU�$XVJDEH� 
 

*UXQGEHJULIIH 
6WXIHQ]LQVDQOHLKH��%HLVSLHO� 

*ULHFKHQODQG������������������������������������������������������
 � ������ 

$QDO\VH 
�,WDOLHQV�6WDDWVDQOHLKHQ�ERRPHQ� 

WURW]�.ULVH��:DUXP"�������������������������������������������������������������� 

������������� 

6RQGHUWKHPD�� 
$QSDVVXQJ�XQVHU�'HSRW� 

6WDDWVDQOHLKHQ��������������������������������������� 

������������������������������� 

 

9RONVZLUWVFKDIW 
,QYHUVH�=LQVVWUXNWXUNXUYH� 

%DLVVH-,QGLNDWRU��������������������������������������������������� 

 

 

0XVWHUGHSRWV 
6WDDWVDQOHLKHQ���������������������������������������� 

8QWHUQHKPHQVDQOHLKHQ����������������������� 

.RPPHQWDU ����������������������������� 
 

 

 

ZZZ�SUDZGD���FRP 

ZZZ�ILQDQ]HU�HX 



'LH�4XDO�GHU�:DKO�DXV�7DXVHQGHQ�HLQH�ULFKWLJH�]X�ILQGHQ�� 

*581'%(*5,))(� 

$1/(,+(1),1'(5��%(,63,(/�$//,$1=-$1/(,+(1� 

:RUDXI�GHU�6XFKHQGH�DFKWHQ�PXVV" 
 

=X� HPSIHKOHQ� VLQG� � 6XFKSRUWDOH� PD[EOXH� KWWSV���ZZZ�PD[EOXH�GH�PDHUNWH-DQDO\VHQ�
ERHUVHQ-NXUVH�DQOHLKHILQGHU�KWPO�� FRPGLUHFW� KWWSV���ZZZ�FRPGLUHFW�GH�LQI�DQOHLKHQ�
VHOHFWRU�VHOHFWRU�KWPO"&/($5 ��� RQYLVWD� KWWSV���ZZZ�RQYLVWD�GH�DQOHLKHQ�ILQGHU"
GDWHWLPH0DWXULW\ ����\HDU_	VRUW �GDWH0DWXULW\�� ILQDQ]HQQHW� KWWSV���ZZZ�ILQDQ]HQ�QHW�
DQOHLKHQ�VXFKH� ��:DV� DXI� HLQHP�3RUWDO� QLFKW� ]X� ILQGHQ� LVW��PXVV� HUJlQ]HQG� DXI� GHQ� DQGHUHQ�
JHVXFKW�ZHUGHQ��]�%��/LTXLGLWlWVDQJDEH��� 

$X�HU� REHQ� JHQDQQWHQ� 5HVWULNWLRQHQ� XQG� XQVHUHU� 6WUDWHJLH-$QIRUGHUXQJHQ� �/DQJOlXIHU� PLW�
KRKHP�.XSRQ��VLQG�ZHLWHUH�.ULWHULHQ�]X�EHDFKWHQ 

 
�� (V�LVW�HLQH�XQWHUH�%RQLWlW� �]�%��QRFK�$QOHLKH�DQODJHZ�UGLJ�%DD-5DWLQJ�QDFK�0RRG\��IHVW�

]XOHJHQ�ELV�]X�GHU�JHVXFKW�ZLUG��$XI�ÄSROLWLVFKH�5DWLQJV³�ZlUH�]X�DFKWHQ��VLH�VLQG�I�U�XQVHU�
$QODJHXQLYHUVXP��VLHKH��$XIQDKPHNULWHULHQ�0XVWHUGHSRWV��MHGRFK�RKQH�%HGHXWXQJ 

�� /LTXLGLWlW� �PLWWHO�E]Z��KRFK�HLQ�0XVV���6SUHDGV� �UHLFKHQ�ELV����EHL�1XOONXSRQDQOHL�
WHQ���XQG�0DUNWVHJPHQW��PLQG��)UHLYHUNHKU��EHDFKWHQ�� 

�� (YHQWXHOOH�.XSRQKHUDEVHW]XQJ�EHL�5DWLQJ-+HUDEVHW]XQJHQ 

�� )XQGDPHQWDOQDFKULFKWHQ��EHU�GHQ�(PLWWHQWHQ�XQG�GLH�.XUVHQWZLFNOXQJ�VHL�
QHU� $NWLH�� IDOOV�QRWLHUW��$QGHUHUVHLWV� LVW� GDV� �ELV� DXI�GLH� VFKZHU� HLQ]XVFKlW]HQGH� ,QVRO�
YHQ]EHGURKXQJ� �YJO��$QOHLKH�7KRPDV�&RRN� � KWWSV���ZZZ�ILQDQ]HQ�QHW�DQOHLKHQ�D����D-WKRPDV-FRRN-

JURXS-DQOHLKH��SUREOHPDWLVFK��GD�$QOHLKHQ�YRQ�GHU�(UWUDJVODJH�XQDEKlQJLJ�VLQG� 

)D]LW�� 

1DFK�GHQ�YRUJHQDQQWHQ�6XFKNULWHULHQ�HLJQHW�VLFK�I�U�
GHQ�3ULYDWDQOHJHU�NHLQH�GHU�R�*��$OOLDQ]-$QOHLKHQ�

 

KWWSV���ZZZ�DOOLDQ]�FRP�GH�LQYHVWRUBUHODWLRQV�DQOHLKHQ�KWPO� 

/,7(5$785�81'�
/,1.6 

KWWSV���ZZZ�ZDOOVWUHHW-
RQOLQH�GH�QDFKULFKW���������-
ZLUWVFKDIWOLFKHQ-WDEX-WKHPHQ-
GLHQVWH-SVHXGR-RHNRQRPLH� 



0HWKRGH��P|JOLFKHU�$QVDW]� 

:DV�GHU�%HVLHJWH�DOV�Ä.RQWULEXWLRQ³�HQGJ�OWLJ�]DKOW�EHVWLPPW�GHU�)ULHGHQVYHUWUDJ��%HLVSLHO��9HUVDL�
OOHV�������XQG�QLFKW�GLH�|NRQRPLVFKH�7KHRULH��'HQQRFK�OLH�HQ�VLFK�PDWHULHOOHQ� 6FKlGHQ� QDFK�GHQ�
%LODQ]ZHUWH� GHU� 9RONVYHUP|JHQVUHFKQXQJ� �%HZHUWXQJ� DOWHUQDWLY�� IRUWJHVFKULHEHQH� $QVFKDI�
IXQJVNRVWHQ�� YHUVLFKHUXQJVWHFKQLVFKH� :LHGHUEHVFKDIIXQJVNRVWHQ� RGHU� KLVWRULVFKH�KHXWLJH� 0DUNW�
SUHLVH��VFKlW]HQ��:HLWHUKLQ�LVW�HLQ�=LQVVDW]�I�U�GLH�=HLW�GHU�)RUGHUXQJVHQWVWHKXQJ�XQG�GHP�%HUHFK�
QXQJV]HLWSXQNW� ]X� ZlKOHQ�� %HL�.XOWXUJ�WHUQ� ODVVHQ� VLFK� KLVWRULVFKH�0DUNWSUHLVH� DQZHQGHQ�� %HL�
0HQVFKHQYHUOXVWHQ�ZLUG�HV�SUREOHPDWLVFK�-�DOV�$QVDW]�N|QQWHQ��HQWJDQJHQH�GLVNRQWLHUWH� $UEHLWV�
HLQNRPPHQ� ZlKUHQG�GHU�/HEHQV]HLW�GLHQHQ��$XFK�HQWJDQJHQH� *HZLQQH� �*HZLQQTXRWH�DP�%,3�
UG�������ILQGHQ�RIW�(LQJDQJ��6LHKH�PHKU�DXI��KWWS���SUDZGD���FRP�FDWHJRU\�UHJLRQHQ�SROHQRVWHXURSD�� 

 

:LH�NRPP�3ROHQ�DXI�����0UG��¼�5HSDUDWLRQVIRUGHUXQJ�
DQ�'HXWVFKODQG" 

�� $XVJDQJVEDVLV�����0UG��86'�GLUHNWH�%HUHFKQXQJ�LP�5DKPHQ�HLQHU�GHWDLOOLHUWHQ�1DFKNULHJV�
LQYHQWXU� YRQ�������+HXWLJH�$XIVFKO�VVHOXQJ�GXUFK�([SHUWHQ�GHV�6HMPV��*UDSKLN�OLQNV���%DXWHQ�
����0UG��¼���6FKOHVLHQ–�XQG�6WUD�HQQHW]�����0UG��¼���.XOWXUJ�WHU�����0UG��¼���:HLWHUH�'HWDLOEH�
UHFKQXQJHQ�ZHUGHQ�QRFK�DQJHVWHOOW� 

�� 'LH�R�J��6XPPH�VROO�-�RIIL]LHOOH�6HMP-$XVVDJH�IHKOW�KLHU]X�-�GHQ�$E]XJ�GHV�6DFKZHUWHV� DEJH�
WUHWHQHU�GHXWVFKHU�2VWJHELHWH��2VWSUHX�HQ��6FKOHVLHQ��3RPPHUQ��EHU�FNVLFKWLJHQ��(V�
JLEW�KLHU]X�'DWHQ�GHV�6WDWLVWLVFKHQ�5HLFKVDPWHV�YRQ�������ZRQDFK�GDV�6DFKYHUP|JHQ�QDFK�GHU�
5HLFKVPDUN-86'-3DULWlW�PLW���0UG��86'�JHVFKlW]W�ZLUG� 

�� 'LH� 6HMP-([SHUWLVH� VROO� ]XGHP� SHUVRQHOOH� 6FKlGHQ� �0HQVFKHQYHUOXVWH�� EHU�FNVLFKWLJHQ��
RKQH�GDV�ELV�GDWR�GHU�5HFKHQJDQJ�XQG�HLQH�=DKO�JHQDQQW�ZHUGHQ�� 

�� $XI�GHU�%DVLV�HLQHU�=LQVHV]LQVUHFKQXQJ� YRQ�����DQJHPHVVHQ��XQG�GHV�$XVJDQJVZHUWHV�YRQ�
���0UG��86'�����0UG��¼��HUJLEW�VLFK�I�U�GHQ�=HLWUDXP�����-�����GLH�6XPPH�YRQ�FD������0UG��¼ 

)D]LW� 

%XFKKDOWHULVFK��GLHVHQ�$QVDW]�P|JHQ��*HULFKWH���LVW�GHU�JHIRUGHUWH�
5HSDUDWLRQVEHWUDJ�QLFKW�XWRSLVFK��*ULHFKHQODQG�KDW�LP�*HJHQVDW]�

ELV�GDWR�VHLQH�+|KH�YRQ�����0UG��¼�QLFKW�EHJU�QGHW� 

$1$/<6(� 

/$66(1�6,&+�.5,(*66&+b'(1�%(5(&+1(1"�
�%63���32/1,6&+(�)25'(581*(1�$1�%(5/,1��� 

/,7(5$785�81'�
/,1.6 

KWWSV���ZZZ�PGU�GH�KHXWH-LP-RVWHQ�SROHQ-SUDH]LVLHUW-UHSDUDWLRQV]DKOXQJHQ-DQ-GHXWVFKODQG-����KWPO� 

KWWSV���ZZZ�ZDOOVWUHHW-
RQOLQH�GH�
QDFKULFKW���������-
DOWHUVUHQWH-DNWLHQ-VSDUHQ
-VWDDW-NXUVULVLNR-EHWHLOLJW� 



 

/LWHUDWXU�XQG�/LQNV� 

KWWSV���ZZZ�ZDOOVWUHHW-
RQOLQH�GH�QDFKULFKW���������-

IOXHFKWOLQJVDQOHLKHQ-WRS-
UHQGLWHQ-]HLFKQHQ�DOO� 

 

621'(5%(,75$*� 

:,5.81*�'(6�=,16(1=,16(6��%63���:,5'�32/(1�,1����
-$+5(1�'(876&+/$1'�%(,0�%1(�%,3�h%(5+2/(1"� 

 

� 

�0HWKRGH��([WUDSRODWLRQ�� 

�ŝĞ�DĞƚŚŽĚĞ�ƵŶƚĞƌƐƚĞůůƚ�ĞŝŶĞ�ŐůĞŝĐŚůĂƵĨĞŶĚĞ��ŶƚǁŝĐŬůƵŶŐ�ŝŶ�ĚĞƌ��ƵŬƵŶŌ�ƵŶĚ�ŝƐƚ�ƵŶĂďŚćŶŐŝŐ�
ǀŽŶ�ĚĞƌ�DĂƘĞŝŶŚĞŝƚ�;ŚŝĞƌ�<ĂƵŅƌĂŌƉĂƌŝƚćƚĞŶ-�ŽůůĂƌ�ƵŶĚ�ŶŝĐŚƚ�ĚĞƌ��ƵƌŽͿ͘�&ĞƌŶĞƌ�Őŝůƚ͗�ũĞ�ůćŶͲ
ŐĞƌ�ĚĞƌ�sĞƌŐůĞŝĐŚƐǌĞŝƚƌĂƵŵ�;ŚŝĞƌ�Ϯϲ�:ĂŚƌĞͿ�ĚĞƐƚŽ�ǌƵǀĞƌůćƐƐŝŐĞƌ�ĚĞƌ�dƌĞŶĚͿ�ƵŶĚ�ũĞ�ŚƂŚĞƌ�ĚĞƌ�
^ƉƌĞĂĚ�;hŶƚĞƌƐĐŚŝĞĚ�ĚĞƌ�tĂĐŚƐƚƵŵƐƌĂƚĞŶͿ�ĚĞƐƚŽ�ŬƺƌǌĞƌ�ĚŝĞ�ͣ�ƵĬŽůǌĞŝƚ͘͞ 

:DUXP�GLH�7KHVH�ULFKWLJ�VHLQ�NDQQ" 

�ĂĨƺƌ�ĚĂƐƐ�WŽůĞŶ�ŝŶŶĞƌŚĂůď�ĞŝŶĞƌ�'ĞŶĞƌĂƟŽŶ��ĞƵƚƐĐŚůĂŶĚ�ďĞŝŵ��/Wͬ<ŽƉĨ�;ĂďƐŽůƵƚ�ǁŝƌĚ�ĚĞƌ�
ĚĞƵƚƐĐŚĞ�tĞƌƚ�ďĞǀƂůŬĞƌƵŶŐƐďĞĚŝŶŐƚ�ŝŵŵĞƌ�ŶŽĐŚ�Ϯ͕ϭ�–Ϯ͕Ϯ�DĂů�ŚƂŚĞƌ�ƐĞŝŶͿ�ĚĞŶ�ĞƵƌŽƉćŝͲ
ƐĐŚĞŶ��ŚĂŵƉŝŽŶ�ĞŝŶŚŽůĞŶ�ƵŶĚ�ƐƉćƚĞƌ�ǀŝĞůůĞŝĐŚƚ�ƺďĞƌŚŽůĞŶ�ǁŝƌĚ͕�ƐƉƌĞĐŚĞŶ�ŵĞŚƌĞƌĞ�'ƌƺŶĚĞ͗ 

ϭ͘ �Ğƌ�tĂĐŚƐƚƵŵƐĂďƐƚĂŶĚ�ďĞŝŵ��/W�ŚĂƚ�ƐŝĐŚ�ǌƵŐƵŶƐƚĞŶ�WŽůĞŶƐ�ŝŶ�ĚĞŶ�ůĞƚǌƚĞŶ�ĚƌĞŝ�:ĂŚƌĞŶ�
;ϮϬϭϴͬϭϵ͗�ϰйͿďĞƐƚćƟŐƚ 

�� �ƵƌĐŚ�ĚŝĞ�ͣůĞŝƐƚƵŶŐƐĨĞƌŶĞ͞�DŝŐƌĂƟŽŶ�ǀĞƌůŝĞƌƚ��ĞƵƚƐĐŚůĂŶĚ�ũćŚƌůŝĐŚ�ŵŝŶĚ͘�Ϭ͕ϱй�-ϭй��E�-�
tĂĐŚƐƚƵŵ�ƉƌŽ�<ŽƉĨ͘��ĂƐ��E�ͬ<ŽƉĨ�ŬĂŶŶ�ƐŽŐĂƌ�ĨĂůůĞŶ͕�ƐŽĨĞƌŶ�ĚĂƐ��ĞǀƂůŬĞƌƵŶŐƐ-ĚĂƐ�
tŝƌƚƐĐŚĂŌƐǁĂĐŚƐƚƵŵ�ƺďĞƌƐƚĞŝŐƚ͕�ǁĂƐ�ĂŬƚƵĞůů�ĚĞƌ�&Ăůů�ŝƐƚ͘�� 

ϯ͘ �ĂƐ��E��ďĞƌĞĐŚŶĞƚ�ƐŝĐŚ�ĂƵƐ�ĂůůĞŶ�/ŶůćŶĚĞƌŶ͕�ĚŝĞ�ŝŵ��ƵƐůĂŶĚ�ƵŶĚ�/ŶůĂŶĚ�ĂƌďĞŝƚĞŶ͘��ĂƐ�
�/W�ďĞƌĞĐŚŶĞƚ�ƐŝĐŚ�ĂƵƐ�ĂůůĞŶ�/ŶůćŶĚĞƌŶ�ƵŶĚ��ƵƐůćŶĚĞƌŶ�ĚŝĞ�ŝŵ�/ŶůĂŶĚ�ĂƌďĞŝƚĞŶ͘��ĂƐ�
ĚĞƵƚƐĐŚĞ��E��ŝƐƚ�ǁĞŐĞŶ�ŚŽŚĞƌ��ƵƐůĂŶĚƐƉƌćƐĞŶǌ�ĚĞƌ�tŝƌƚƐĐŚĂŌ�ŚƂŚĞƌ�ĂůƐ�ĚĂƐ��/W͘ 

ϰ͘ �ŝĞ�ĚĞƵƚƐĐŚĞ�tŝƌƚƐĐŚĂŌ�ǁŝƌĚ�ĚƵƌĐŚ�ĨĂůƐĐŚĞ�WŽůŝƟŬ�;�ŶĞƌŐŝĞ͕�<ůŝŵĂ͕�ZĞŐƵůŝĞƌƵŶŐĞŶͿ�ŝŵ�
sĞƌŐůĞŝĐŚ�ǌƵƌ�ĂƵƐůćŶĚŝƐĐŚĞŶ�<ŽŶŬƵƌƌĞŶǌ�ĂƵƐŐĞďƌĞŵƐƚ͘�EŝǀĞĂƵǀĞƌƐĐŚŝĞďƵŶŐĞŶ�ƐŝŶĚ�ŝŶ�
ĚĞƌ�PŬŽŶŽŵŝĞ�ŬĞŝŶĞ�^ĞůƚĞŶŚĞŝƚ͗�WŽůĞŶ�ŚĂƚ�ƐĞŝƚ�ϭϵϵϭ�ǁĞŐĞŶ�ĚĞƌ�dƌĂŶƐĨŽƌŵĂƟŽŶ�ǌƵŵ�
<ĂƉŝƚĂůŝƐŵƵƐ�'ƌŝĞĐŚĞŶůĂŶĚ�ďĞŝŵ��E�ͬ<ŽƉĨ�ĞŝŶŐĞŚŽůƚ 

ϱ͘ �Ƶƌ�tŝƌƚƐĐŚĂŌƐƐƚćƌŬĞ�ĞŝŶĞƐ�>ĂŶĚĞƐ�ŐĞŚƂƌĞŶ�ǁĞŝƚĞƌĞ͕�ŚŝĞƌ�ŶŝĐŚƚ�ƵŶƚĞƌƐƵĐŚƚĞ�/ŶĚŝŬĂƚŽͲ
ƌĞŶ͕�ǁŝĞ�sŽůŬƐǀĞƌŵƂŐĞŶ͕��ƵƐůĂŶĚƐŐƵƚŚĂďĞŶ�ŽĚĞƌ�DĂƌŬƚƐƚĞůůƵŶŐ�ĞŝŐĞŶĞƌ�<ŽŶǌĞƌŶĞ�͘ 



 

:HU�WUlJW�LQ�'HXWVFKODQG�GLH�$V\ONRVWHQ" 

^ƚĂĂƚ�ďĞƚĞŝůŝŐƚ�ƐŝĐŚ�ŶŝĐŚƚ�ĂŶ�ĚĞŶ��ƐǇůŬŽƐƚĞŶ͕�ǁĞŝů�Ğƌ�ŬĞŝŶ�'ĞůĚ�ŚĂƚ͘�tƺƌĚĞ�ĚĞƌ�^ƚĂĂƚ�ĂůƐ�dƌćŐĞƌ�ĨƵŶŐŝĞƌĞŶ͕�ŚćƩĞ�Ğƌ�ĚŝĞ��ƐǇůĂƵƐͲ
ŐĂďĞŶ�ĂƵƐ�ĚĞŵ��ƵŶĚĞƐŚĂƵƐŚĂůƚ�ǌƵ�ƚƌĂŐĞŶ͕�ŽŚŶĞ�ĚĂƐƐ�ĚŝĞ��ĞǀƂůŬĞƌƵŶŐ�ƵŶĚ�ĚŝĞ�<ŽŵŵƵŶĞŶ��ŝŶďƵƘĞŶ�ĞƌůĞŝĚĞŶ͘�^Ž�ĞƚǁĂƐ�ŐĞŚƚ�
ŶƵƌ͕�ǁĞŶŶ�ZĞƐĞƌǀĞŶ�ƵŶĚ�'ĞǁŝŶŶĞ�ĂƵƐ�ĞŝŶĞƌ�ƌĞŶƚĂďůĞŶ�^ƚĂĂƚƐǁŝƌƚƐĐŚĂŌ�ǀŽƌůŝĞŐĞŶ͘��ĞƵƚƐĐŚůĂŶĚ�ŚĂƚ�ďĞŝĚĞƐ�ŶŝĐŚƚ�ŵĞŚƌ͘�/ŵ��ƵŐĞ�
ĚĞƌ�ZĞƉƌŝǀĂƟƐŝĞƌƵŶŐ�ǁƵƌĚĞ�ĂůůĞƐ�ǁĂƐ�'ĞůĚ�ďƌŝŶŐƚ�ǀĞƌŬĂƵŌ͘��ŝĞ�tŝƌƚƐĐŚĂŌ�ďůĞŝďƚ�ĨĞƌŶ͕�ǁĞŝů�ƐŝĞ�ĂŶ�ĚŝĞ�>ĞŝƐƚƵŶŐĞŶ�ĚĞƌ�DŝŐƌĂŶƚĞŶ�
ŶŝĐŚƚ�ŐůĂƵďƚ͘��ŝĞ�tŝƌƚƐĐŚĂŌ�ŬƂŶŶƚĞ�ƺďĞƌ�^ŽŶĚĞƌƐƚĞƵĞƌŶ�ǌƵƌ�&ŝŶĂŶǌŝĞƌƵŶŐ�ĚĞƌ��ƐǇůŬŽƐƚĞŶ�ǌǁĂŶŐƐǀĞƌƉŇŝĐŚƚĞƚ�ǁĞƌĚĞŶ͕�ǁĂƐ�
ŶŝĐŚƚ�ĚĞƌ�&Ăůů�ŝƐƚ͘�DŝƩĞů�ƐŝŶĚ�ĚĂ͗��ŝǀŝĚĞŶĚĞŶ�;ĐĂ͘�ϰϱ�DƌĚ͘�ΦͿ�н��ŝŐĞŶŬĂƉŝƚĂů�;ƺďĞƌ�ϭ��ŝůů͘�ΦͿ͘�>ĞƚǌƚĞŶĚůŝĐŚ�ƚƌĂŐĞŶ�ĚŝĞ�ƉƌŝǀĂƚĞŶ�
,ĂƵƐŚĂůƚĞ�ĚŝĞ�<ŽƐƚĞŶ͘�'ĞůĚ�Ĩƺƌ�&ůƺĐŚƚůŝŶŐƐĂŶůĞŝŚĞŶ�ŝƐƚ�ĂƵĐŚ�ŚŝĞƌ�ĚĂ�;ϲ��ŝůů͘�Φ�'ĞůĚǀĞƌŵƂŐĞŶͿ͘� 

:LH�IXQNWLRQLHUW�HLQH�)O�FKWOLQJVDQOHLKH��%HLVSLHO�" 

ϭ͘ �Ğƌ�ŵćŶŶůŝĐŚĞ�&ůƺĐŚƚůŝŶŐ�ŬŽŵŵƚ�ŶĂĐŚ�ǌǁĞŝ�:ĂŚƌĞŶ��ƵƐďŝůĚƵŶŐƐǌĞŝƚ�ŝŶ�>ŽŚŶ�ƵŶĚ��ƌŽƚ�ƵŶĚ�ǌĂŚůƚ�ƐĞŝŶĞ�
͞/ŶƚĞŐƌĂƟŽŶƐƐĐŚƵůĚĞŶ͟�ŵŝƚ�^ƚĞƵĞƌŶ�ƵŶĚ�^ŽǌŝĂůĂƵƐŐĂďĞŶ�ŝŶ�ϭϬ�:ĂŚƌĞŶ�ǌƵƌƺĐŬ͘�tĞƌĚĞŶ�ŵŽŶĂƚůŝĐŚĞ�/ŶƚĞŐƌĂƟŽŶƐŬŽƐƚĞŶ�ŵŝƚ�
ϭ͘ϱϬϬ�Φ�ƵŶƚĞƌƐƚĞůůƚ͕�ĞƌƌĞĐŚŶĞƚ�ƐŝĐŚ�ĞŝŶ�ZƺĐŬǌĂŚůƵŶŐƐďĞƚƌĂŐ�ǀŽŶ�ϯϲ͘ϬϬϬ�Φ͘ 

Ϯ͘ �ŝĞƐĞ�^ƵŵŵĞ�ǁŝƌĚ�ĚƵƌĐŚ�ĞŝŶĞ�&ůƺĐŚƚůŝŶŐƐĂŶůĞŝŚĞ�ǀŽŶ�ϭϮ�:ĂŚƌĞŶ�>ĂƵĨǌĞŝƚ�ǀŽƌĮŶĂŶǌŝĞƌƚ͕�ĚŝĞ�ŶĂĐŚ�ǌǁĞŝ�ǌŝŶƐĨƌĞŝĞŶ�:ĂŚƌĞŶ�ŵŝƚ�
ϱй�ũćŚƌůŝĐŚ�ǀĞƌǌŝŶƐƚ�ǁŝƌĚ͘��Ğƌ�^ĐŚƵůĚďĞƚƌĂŐ�ƐƚĞŝŐƚ�ĚĂŶŶ�ĂƵĨ�ϱϰ͘ϬϬϬ�Φ͘ 

ϯ͘ �Ğƌ�ĂůƐ�,ŝůĨƐĂƌďĞŝƚĞƌ�ďĞƐĐŚćŌŝŐƚĞ�&ůƺĐŚƚůŝŶŐ�ŵŝƚ�ĞŝŶĞŵ�DŽŶĂƚƐůŽŚŶ�ǀŽŶ�ϭ͘ϱϬϬ�Φ�ĞŶƚƌŝĐŚƚĞƚ�^ƚĞƵĞƌ-�ƵŶĚ�^ŽǌŝĂůĂďŐĂďĞŶ�ǀŽŶ�
ϯϬй�ŽĚĞƌ�ϰϱϬ�Φ�ŵŽŶĂƚůŝĐŚ�ďǌǁ͘�ϱϰ͘ϬϬϬ�Φ�ŝŶ�ǌĞŚŶ�:ĂŚƌĞŶ͘��ŝĞ�^ĐŚƵůĚĞŶ�ƐŝŶĚ�ďĞǌĂŚůƚ͘ 

ϰ͘ �Ğƌ��ŶůĞŐĞƌ�ďĞŬŽŵŵƚ�ĞŝŶĞ�ĂƩƌĂŬƟǀĞ�ZĞŶĚŝƚĞ͕�ĚŝĞ�ďĞŝ�ϭϮũćŚƌŝŐĞƌ�>ĂƵĨǌĞŝƚ�ĞƚǁĂ�ϰ͕Ϯй�ďĞƚƌćŐƚ�ƵŶĚ�ĚĞŶ�,ǇďƌŝĚĂŶůĞŝŚĞŶ�ǀŽŶ�
Zt��ŽĚĞƌ�sŽůŬƐǁĂŐĞŶ�ĞŶƚƐƉƌŝĐŚƚ͘�ϰ͕Ϯй�ůŝĞŐĞŶ�ĞƚǁĂ�ϯ͕ϱй�ƺďĞƌ�ĚĞŶ�DĂƌŬƚǌŝŶƐ͘ 

ϱ͘ �Ğƌ��ŶůĞŐĞƌ�ƚƌćŐƚ�ĚĂƐ��ƵƐĨĂůů-�ƵŶĚ�<ĂƌĞŶǌǌĞŝƚƌŝƐŝŬŽ͕�ǁĞŶŶ�ĚĞƌ�&ůƺĐŚƚůŝŶŐ͕�–�ĞŐĂů�ǁĂƌƵŵ�-͕�ŬĞŝŶĞ�ŽĚĞƌ�ǀĞƌƐƉćƚĞƚ�ĞŝŶĞ�ƐƚĞƵĞƌ
-�ƵŶĚ�ƐŽǌŝĂůĂďŐĂďĞŶƉŇŝĐŚƟŐĞ��ĞƐĐŚćŌŝŐƵŶŐ�ĂƵĨŶŝŵŵƚ͘��ůĞŝďĞŶ�ĚŝĞ�^ƚĞƵĞƌŶ�ƵŶĚ�^ŽǌŝĂůĂƵƐŐĂďĞŶ�ĂƵƐ͕�ǁĞŝů�ĂƵƐ�ĚĞƌ�&ĂĐŚĂƌͲ
ďĞŝƚĞƌ-^ƚŽƌǇ�ƉůĂƚǌƚ͕�ǀĞƌůŝĞƌƚ�Ğƌ�ƐĞŝŶ�<ĂƉŝƚĂů�;dŽƚĂůǀĞƌůƵƐƚͿ͘ 

ϲ͘ �ŝŶĞ�^ƚĂĂƚƐŐĂƌĂŶƟĞ�ĚĂƌĨ�ĞƐ�ŶŝĐŚƚ�ŐĞďĞŶ͘��ůůĞŶĨĂůůƐ�ŬƂŶŶƚĞ�ĚŝĞ�ƐƚĂĂƚůŝĐŚĞ�<Ĩt-�ĂŶŬ�ĂůƐ��ŵŝƩĞŶƚ�ŐĞůƚĞŶ͘ 

�ŝĞ�ZĞĐŚŶƵŶŐ�ŬĂŶŶ�ǀĞƌĨĞŝŶĞƌƚ�ǁĞƌĚĞŶ�;ǌ͘�͘�ƵŶƚĞƌƐĐŚŝĞĚůŝĐŚĞ�dƌĂŶĐŚĞŶ�ũĞ�ŶĂĐŚ�YƵĂůŝĮŬĂƟŽŶͿ͘��ĂƐ�WƌŝŶǌŝƉ�ďůĞŝďƚ�ĂďĞƌ�ĚĂƐ�ŐůĞŝͲ
ĐŚĞ͗�ĚŝĞ��ŝŶƐǌĂŚůƵŶŐ�ƵŶĚ�dŝůŐƵŶŐ�ƐŝŶĚ�ĂŶ�ǌƵŬƺŶŌŝŐĞ��ƌƚƌćŐĞ�ŐĞŬŽƉƉĞůƚ͘�/ŵ�EŽƌŵĂůĨĂůů�ƐŝŶĚ��ŶůĞŝŚĞŶ�;ZĞŶƚĞŶͿ�ƵŶďĞĚŝŶŐƚĞ��ĂŚͲ
ůƵŶŐƐǀĞƌƐƉƌĞĐŚĞŶ�ĚĞƐ��ŵŝƩĞŶƚĞŶ�ƵŶĚ�ĚŝĞ��ĂŚůƵŶŐĞŶ�ǀŽŶ�ĚĞƐƐĞŶ��ƌƚƌĂŐƐůĂŐĞ�ƵŶĂďŚćŶŐŝŐ͘ 

)D]LW�� 

$Q�GHQ�YRONVZLUWVFKDIWOLFKHQ�/HLVWXQJVEHLWUDJ�GHU�0LJUDQWHQ�JODXEHQ�QLFKW�YLH�
OH��(LQH�DXVEOHLEHQGH�=HLFKQXQJ�YRQ�)O�FKWOLQJVDQOHLKHQ�ZlUH�HLQ�)LDVNR� 

92/.6:,576&+$)7�� 

)/h&+7/,1*6$1/(,+(1"�.21=(37�(,1)$&+��
$%(5�.(,1(5�:h5'(�6,(�+$%(1�:2//(1� 

 



,��'(327.$7(*25,(1 
 

8QWHUQHKPHQVDQOHLKHQ�     
$QODJH]HLW�JHQHUHOO�OlQJHU�DOV���-DKUH��EHL�.XUVJHZLQQHQ�YRQ�����YHUNDXIHQ�XQG�EHL�$OWHUQDWLYWLWHOQ�HLQVWHLJHQ����JHHLJQHWH�
$QOHLKHQNDWHJRULHQ� HUVWUDQJLJH�XQG�QDFKUDQJLJH�$QOHLKHQ�PLW�KRKHU�%RQLWlW��=HURERQGV��6RQGHUIRUPHQ 
 
6WDDWVDQOHLKHQ�                      
$QODJH]HLW�JHQHUHOO�OlQJHU�DOV ���-DKUH �DEHU��EHL�.XUVJHZLQQHQ�YRQ�����YHUNDXIHQ�XQG�EHL�$OWHUQDWLYWLWHOQ�HLQVWHLJHQ���
JHHLJQHWH�$QOHLKHNDWHJRULHQ� ODQJODXIHQGH�HUVWUDQJLJH�6WDDWVDQOHLKHQ�XQG�DQGHUH�|IIHQWOLFKH�$QOHLKHQ�PLW�KRKHU�%RQLWlW 
 

,,��$8)1$+0(.5,7(5,(1 
=LHOPDUNHQ��DXI�-DKUHVEDVLV����0HKUUHQGLWH��ODXIHQGH�5HQGLWH���EHU�GHQ�0DUNW]LQV�RGHU����DEVROXW�LQ�GHU�MHZHLOLJHQ�$QOHL�
KHQNDWHJRULH��GHU 0DUNW]LQV�ZLUG�I�U�HUVWUDQJLJH�$QOHLKHQ�YRQ�GHU�=LQVVWUXNWXUNXUYH�DEJHOHVHQ� 
%RQLWlW��0RRG\���ELV�%%%�I�U�8QWHUQHKPHQVDQOHLKHQ�E]Z��&�I�U�GLH�6WDDWVDQOHLKHQ� =XGHP�NHLQH�$XIQDKPH�YRQ�5DWLQJ-
+HUDEVWXIXQJ�EHGURKWHU�7LWHO 
/LTXLGLWlW XQG�NOHLQH 6W�FNHOXQJ �DE�������¼�ELV�PD[LPDO��������¼�� DXVUHLFKHQGHV�7LWHODQJHERW�LQ�MHGHU�.DWHJRULH�PXVV�
YRUKDQGHQ�VHLQ��EHL�ZHQLJHQ�DEHU�OLTXLGHQ�7LWHOQ�(LQ]HOHQWVFKHLGXQJ 
 

 � �,,,� �(5)2/*60(6681*�81'�'(327-806&+,&+781* 
3HUIRUPDQFH� SUR]HQWXHOOH�:HUWYHUlQGHUXQJ��.XUVYHUlQGHUXQJ�]X]�JOLFK�DXIJHODXIHQHU�.XSRQ]LQVHQ�LQ�%H]XJ�]XP�.DXI�
SUHLV���'LH�3HUIRUPDQFH�GHV�0XVWHUGHSRWV�LVW�GLH�6XPPH�GHU�JHZLFKWHWHU�3HUIRUPDQFH�DOOHU�(LQ]HOWLWHO�� 
%HQFKPDUN� 0DUNW]LQV�LQ�GHU�MHZHLOLJHQ�$QOHLKHQNDWHJRULH 
,QYHVWLWLRQVJUDG��JUXQGVlW]OLFK�YROO�LQYHVWLHUW��JHULQJH�/LTXLGLWlWVSRVLWLRQ���NHLQH�7HLONlXIH�XQG�-YHUNlXIH�LQ�HLQHP�7LWHO 
'LH�9ROXPLQD�GHU�(LQ]HOGHSRWV�XQG�HLQ]HOQHU�'HSRW-7LWHO�VLQG�PLW�HLQHU�$QODJHQVXPPH�YRQ��������¼�PLW���7LWHOQ�JOHLFK�JUR�� 

'HSRWHQWZLFNOXQJ� VHLW� GHP� ������������ %HLGH�0XVWHUGHSRWV�HUUHLFKHQ�QHXH�7RS-3HUIRUPDQFH���'LH�8QWHUQHKPHQVDQOHLKHQ�
WHVWHQ� ZHLWHU� GDV� '$;-/HYHO� �VHLW� -DKUHVEHJLQQ� NQDSS� �������� � 9HUNDXIVNDQGLGDW� 5:(� � ZLUG� LQ� GHU� QlFKVWHQ� $XVJDEH� LQ� HLQH�
JHHLJQHWH�7HOHNRP-$QOHLKH�RGHU�������%D\HU�JHWDXVFKW�KWWSV���ZZZ�ILQDQ]HQ�QHW�DQOHLKHQ�D��TU�-ED\HU-DQOHLKH�'LH�QHXH�
������3RUWXJDO-$QOHLKH�VWRWWHUW�QRFK��,P�DQKDOWHQGHQ�=LQVVHQNXQJVXPIHOG�JLOW�HV�ZHLWHU�Ä*HZLQQH�ODXIHQ�ODVVHQ³� 

67(03(/�+,(5�$125'1(1 

0867(5'(3276������������� 


