
7KHPHQ�� 
 

¨ .LQGHUJDUWHQHLQVFKUHLEXQJ 
¨ +HL]NRVWHQ]XVFKXVV����� 
¨ -XJHQGWD[L�*XWVFKHLQMHWRQV 
¨ %HY|ONHUXQJV]DKOHQ����� 
¨ ,PSIWHUPLQH�)60(�%+�)UHLVWDGW 
¨ %LRP�OO 
¨ /DJHUXQJ�5lXPVFKQHH 
¨ $Q]HLJHQ 
¨ ),6-5HJHOQ 
 
 
 

9HUDQVWDOWXQJVWHUPLQH� 
 

 

)UHLWDJ������������ 
9ROOYHUVDPPOXQJ�GHU�))�6FKZDQGW–�
)UHXGHQWKDO��*K��0DQ]HQUHLWHU��������8KU 
 

6DPVWDJ������������ 
)DVFKLQJVEODVHQ� 
GHU�7UDFKWHQPXVLNNDSHOOH�:DOGEXUJ 
 

6RQQWDJ������������ 
)DVFKLQJVEODVHQ� 
GHU�7UDFKWHQPXVLNNDSHOOH�:DOGEXUJ 
 

6RQQWDJ������������ 
$QEHWXQJVWDJ�GHU�3IDUUH�� 
3IDUUNLUFKH�������-������8KU 
 

6RQQWDJ������������ 
.LQGHUIDVFKLQJ� 
GHU�7XUQ–�XQG�6SRUWXQLRQ� 
:LPEHUJVW�EHUO��������8KU 
 

)UHLWDJ������������ 
.HKUDXV�GHV�9HUVFK|QHUXQJVYHUHLQHV 
*DVWKDXV�0DQ]HQUHLWHU��������8KU 
 

6DPVWDJ������������ 
-XQJVFKDUVWXQGH 
3IDUUVDDO��������8KU 
 

6RQQWDJ������������ 
)DPLOLHQJRWWHVGLHQVW 
PLW�DQVFKO��3IDUUNDIIHH��3IDUUVDDO 
 

0LWWZRFK������������ 
$VFKHUPLWWZRFK 
*RWWHVGLHQVW�������8KU 

������ 
���������� 
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/LHEH�:DOGEXUJHULQQHQ�XQG�:DOGEXUJHU� 
 

 
'LH� (LQVFKUHLEXQJ� I�U� GDV� .LQGHUJDUWHQMDKU� ��������
ILQGHW�DP�0RQWDJ������0lU]�YRQ�������ELV�������8KU�LP�
.LQGHUJDUWHQ� :DOGEXUJ� VWDWW�� 'D]X� ODGHQ� ZLU� KHU]OLFK�
HLQ� 
 
%HL� %HGDUI� �EHLGH�(OWHUQWHLOH� EHUXIVWlWLJ�� LQ�$XVELOGXQJ� RGHU� DU�
EHLWVVXFKHQG��ZHUGHQ� LQ�XQVHUHP�.LQGHUJDUWHQ�DXFK�.LQGHU� DE� GHP�
���*HEXUWVWDJ�EHWUHXW�� 
 
'HU�%HVXFK�GHV�.LQGHUJDUWHQV�LVW�DE�GHP�YROOHQGHWHQ�����/HEHQVPR�
QDW�ELV�]XP�6FKXOHLQWULWW�ELV�������8KU�EHLWUDJVIUHL�� 
 
%LWWH� QHKPHQ� 6LH� GHQ� (LQVFKUHLEXQJVWHUPLQ� DXFK� GDQQ� ZDKU��
ZHQQ� GDV� .LQG� HUVW� ]X� HLQHP� VSlWHUHQ� =HLWSXQNW� LP� -DKU� GHQ� 
.LQGHUJDUWHQ�EHVXFKHQ�ZLUG� 
 
 
.LQGHUJDUWHQ|IIQXQJV]HLWHQ�VLQG� 
0RQWDJ� �����-�������8KU 
'LHQVWDJ� �����-�������8KU 
0LWWZRFK �����-�������8KU 
'RQQHUVWDJ� �����-�������8KU 
)UHLWDJ� �����-�������8KU 
 
 
:LU�VLQG�EHP�KW��GLH�9HUHLQEDUNHLW� YRQ�%HUXI�XQG�)DPLOLH�]X�HUOHLFK�
WHUQ�� %LWWH� WHLOHQ� 6LH� XQV� DQOlVVOLFK� GHU� (LQVFKUHLEXQJ� ,KUHQ� WDWVlFK-
OLFKHQ� %HWUHXXQJVEHGDUI� PLW� XQG� EULQJHQ� 6LH� GHQ� ,PSISDVV� XQG� GLH�
*HEXUWVXUNXQGH�GHV�.LQGHV�PLW� 
 
6ROOWHQ�6LH�DP�(LQVFKUHLEHWHUPLQ�YHUKLQGHUW�VHLQ��YHUHLQEDUHQ�6LH�ELWWH�
HLQHQ� DQGHUHQ� =HLWSXQNW� PLW� GHU�.LQGHUJDUWHQOHLWHULQ� %LUJLW� 6FKDXP�
EHUJHU��7HO�������������� 
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/DXW� 6FKUHLEHQ� GHU� 2|�� /DQGHV-
UHJLHUXQJ� KDW� GLH� (QWVRUJXQJ� YRQ�
5lXPVFKQHH� LQ� *HZlVVHU�� LQV�
EHVRQGHUH� QDFK� GHP� H[WUHPHQ�
:LQWHU������������PDQFKHURUWV�]X� 
HLQHU� GUDVWLVFKHQ� 9HUVFKlUIXQJ� 
GHU� +RFKZDVVHUVLWXDWLRQHQ� JH-
I�KUW� 
 
$XV� GLHVHP� *UXQG� ZLUG� GDUDXI� 
KLQJHZLHVHQ�� GDVV� JHPl�� �� ���
$EV�� �� :DVVHUUHFKWVJHVHW]� �����
EHL� *HZlVVHUQ�� GLH� KlXILJ� LKUH�
8IHU� �EHUIOXWHQ�� DQ� GHQ� 8IHUQ�
XQG� LQQHUKDOE� GHU� *UHQ]HQ� GHV�
+RFKZDVVHUDEIOXVVHV� �hEHU-
VFKZHPPXQJVJHELHWHV�� ��-
MlKUOLFKHU� +RFKZDVVHUDEIOXVVEH�
UHLFK��NHLQH� $EODJHUXQJHQ� YRUJH�
QRPPHQ� ZHUGHQ� G�UIHQ�� GLH�
:DVVHUYHUKHHUXQJHQ� HUKHEOLFK�
YHUJU|�HUQ� RGHU�GLH�%HVFKDIIHQ�
KHLW� GHV� :DVVHUV� ZHVHQW- 
OLFK� EHHLQWUlFKWLJHQ� N|QQHQ� 
 
(LQH� (LQEULQJXQJ� YRQ� 5lXP�
VFKQHH�LQ�HLQ�VROFKHV�*HZlVVHU�
LQ� HLQHP� $XVPD��� GDVV� GLHV� GLH�
+RFKZDVVHUVLWXDWLRQ� YHUVFKlUIW��
RGHU� GHVVHQ� $EODJHUXQJ� DP� 8IHU�
RGHU�LP�+RFKZDVVHUDEIOXVVEHUHLFK�
LVW� GHPQDFK� YHUERWHQ� 

+(,=.267(1=86&+866����� 
 

)�U�VR]LDO�EHG�UIWLJH�3HUVRQHQ�JLEW�
HV� DXFK� LQ� GLHVHU� 6DLVRQ� ZLHGHU�
GHQ�+HL]NRVWHQ]XVFKXVV� GHV� /DQ�
GHV� 2EHU|VWHUUHLFK� LQ� GHU�+|KH�
YRQ�¼�����--� 
�'LH� $XVEH]DKOXQJ� GHV� KDOEHQ�
%HWUDJHV� EHL� JHULQJI�JLJHP� hEHU�
VFKUHLWHQ�GHU�(LQNRPPHQVJUHQ]HQ�
ZXUGH�DEJHVFKDIIW�� 
 

9RUDXVVHW]XQJHQ�� 
'LH� DQWUDJVWHOOHQGH� 3HUVRQ� PXVV�
PLW�+DXSWZRKQVLW]� JHPHOGHW� VHLQ��
'DV�(LQNRPPHQ�DOOHU� LP� +DXVKDOW�
OHEHQGHQ� 3HUVRQHQ� GDUI�GLH�DQ�
]XZHQGHQGHQ� $XVJOHLFKV]XODJHQ�
ULFKWVlW]H� I�U� GDV� -DKU� �����
QLFKW��EHUVWHLJHQ�� 
 

$OOHLQVWHKHQGH�� ¼������� 
(KHSDUWQHU�/HEHQV- 
JHPHLQVFKDIW� �¼��������� 
MH�.LQG�(UK|KXQJ�XP� ¼������� 
 

(LQ� +HL]NRVWHQ]XVFKXVV� NDQQ� QXU�
MHQHQ� 3HUVRQHQ� JHZlKUW� ZHUGHQ��
GLH�DXFK�WDWVlFKOLFK�I�U�+HL]NRVWHQ�
DXI]XNRPPHQ�KDEHQ�� 
'HPQDFK� LVW� GLH� *HZlKUXQJ� DQ�
MHQH� 3HUVRQHQ� DXVJHVFKORVVHQ��
EHL�GHQHQ�YHUWUDJOLFK�VLFKHUJHVWHOOW�
LVW��GDVV�'ULWWH� I�U� LKUH� +HL]NRVWHQ�
DXI]XNRPPHQ� KDEHQ��]�%��hEHU�
JDEHYHUWUDJ��� 
,Q� GLHVHP� 6LQQH� JLOW� GDVVHOEH� I�U�
3HUVRQHQ�� GLH� LKUHQ� %UHQQVWRII-
EHGDUI� DXV� HLJHQHQ� (QHUJLH-
TXHOOHQ�DEGHFNHQ�N|QQHQ� 
 

%H]LHKHU,QQHQ� YRQ� EHGDUIVRULHQ�
WLHUWHU� 0LQGHVWVLFKHUXQJ� KDEHQ�
NHLQHQ� $QVSUXFK� DXI� GHQ� +HL]�
NRVWHQ]XVFKXVV� 
 

'LH�$QWUDJVWHOOXQJ�LVW�ELV� ���� $SULO�
�����P|JOLFK��1DFKZHLVH� GHU� (LQ�
NRPPHQVYHUKlOWQLVVH� GHV� -DK�
UHV� ����� VLQG� EHL� GHU� $QWUDJ-
VWHOOXQJ� DP� *HPHLQGHDPW� YRU�
]XOHJHQ�� 

%(9g/.(581*6=$+/(1 
 

������ 3HUVRQHQ� ZDUHQ� DP�
����������� LQ� XQVHUHU� *HPHLQGH�
PLW�+DXSWZRKQVLW]�JHPHOGHW�� 
 
�� 3HUVRQHQ� VLQG���� -DKUH� RGHU� 
lOWHU����0DQQ����)UDXHQ��� 
'LH� lOWHVWH� )UDX� XQG� GHU� lOWHVWH�
0DQQ�VLQG�MHZHLOV����-DKUH�DOW�� 
 
�����JDE�HV�LQ�:DOGEXUJ� 
���*HEXUWHQ� 
��� 0lGFKHQ�� �� %XEHQ��
XQG����6WHUEHIlOOH� 
���)UDXHQ����0lQQHU� 
 
�� 3DDUH� KDEHQ�VLFK�LP�-DKU������
LQ�:DOGEXUJ�GDV�-D-:RUW�JHJHEHQ� 

-8*(1'7$;,*876&+(,1(����� 
 

'LH� -XJHQGWD[LJXWVFKHLQH� �-HWRQV��
I�U�GDV�-DKU������
N|QQHQ� DE� VRIRUW�
DP� *HPHLQGH�
DPW� DEJHKROW�
ZHUGHQ� 
 
 

'LH� -HWRQV� LQ� +|KH� YRQ� ¼� ���--� 
VWHKHQ� I�U� DOOH� -XJHQGOLFKHQ� LP� 
$OWHU� YRQ� ��� ELV� ��� -DKUHQ� 
�*HEXUWVMDKUJlQJH������-�������]XU�
9HUI�JXQJ�� (V� PXVV� MHGRFK� HLQ�
6HOEVWEHKDOW� YRQ� ����  � ¼� ���--��
HQWULFKWHW�ZHUGHQ�� 
 
'LH� *XWVFKHLQMHWRQV� JHOWHQ� I�U�
)DKUWHQ�YRQ�PD[�����.LORPHWHUQ�DQ�
)UHLWDJHQ�� 6DPVWDJHQ� XQG� 6RQQ-
WDJHQ�VRZLH�DQ�DOOHQ�:HUNWDJHQ�YRU�
JHVHW]OLFKHQ� )HLHUWDJHQ� XQG� VROOHQ�
]XU� 6LFKHUKHLW� GHU� -XJHQGOLFKHQ� LP�
6WUD�HQYHUNHKU�EHLWUDJHQ�� 
 
'LH�*XWVFKHLQH�JHOWHQ�EHL� 
 

7D[L�*HUKDUG� ��������������� 
 

7D[L�3O|FKO�� �������������� 
 

7D[L�(UQVW�� ���������������� 
 

7D[L�5DPPHUVWRUIHU� 
 �������������� 

,03)7(50,1(�)60(�- 
Ä=(&.(1.5$1.+(,7³ 
 

$P� ����������� XQG� �����������
YRQ�������ELV�������8KU�ZHUGHQ�LQ�
GHU� %+� )UHLVWDGW�� 6DQLWlWVGLHQVW��
)60(-,PSIQDFKPLWWDJH� GXUFKJH�
I�KUW� 

1lKHUH�,QIRV�GD]X�DXI 
ZZZ��ZDOGEXUJ�DW 

%,20h// 
 

%LWWH�NHLQH� .DW]HQVWUHX� LQ�GHQ�%LR�
P�OO� HQWVRUJHQ�� 'LHVH� $EIlOOH�
JHK|UHQ�LQ�GHQ�5HVWP�OO� 
 
:HU� GLH� $EKROXQJ� GHV� %LRHLPHUV�
QLFKW� PHKU� Q�W]W�� ELWWH� GHP� 
*HPHLQGHDPW�PHOGHQ� 



 
%HL�GHU�/DQGHVSROL]HLGLUHNWLRQ�2g 
ZHUGHQ���/HKUOLQJH��/HKUEHUXI 

9HUZDOWXQJVDVVLVWHQWHQ�LQQHQ� 
PLW�'LHQVWRUW�/LQ]��:HOV�XQG�6WH\U 

DXIJHQRPPHQ� 
 

%HJLQQ������������ 
'DXHU����-DKUH 

%HZHUEXQJVIULVW������������ 
 

.RQWDNW�� /DQGHVSROL]HLGLUHNWLRQ�2g 
 3HUVRQDODEWHLOXQJ 
 *UXEHUVWUD�H��� 
 �����/LQ] 

1lKUHUH�,QIRV�XQWHU 
ZZZ�ZDOGEXUJ�DW 

 
 


���
���
���
���
 
 

%HLP�6+9�
)UHLVWDGW�LVW� 
IROJHQGH�6WHOOH�
DXVJHVFKULHEHQ 

 
 

)�U�GLH�6HQLRUHQKHLPH�)UHLVWDGW� 
/DVEHUJ��3UHJDUWHQ�XQG 

8QWHUZHL�HQEDFK 
 

+HLPKHOIHU�LQ 
�7HLO]HLW�RGHU�9ROO]HLW� 

%HZHUEXQJVIULVW������������ 
%HVHW]XQJVWHUPLQ��ODXIHQG 

1lKHUH�,QIRV�XQWHU�ZZZ�VKYIU�DW 

'LH�5HJLRQDO-
PDQDJHPHQW�2g�
*PE+��502g� 

 
VXFKW�I�U�GHQ�'LHQVWRUW�)UHLVWDGW 

HLQH 
 

6HNUHWDULDWVNUDIW 
�0LWDUEHLWHU,Q�LP�%DFN�2IILFH� 

 

���:RFKHQVWXQGHQ 
EHIULVWHW�ELV����������� 

%HZHUEXQJVIULVW������������ 
1lKHUH�,QIRV�XQWHU� 
ZZZ�UPRRH�DW 

 

 

.DW]PDLHU�(LQULFK�
WXQJVWHDP�H��8� 
2EHUHU�0DUNW��� 
�����5HLFKHQWKDO 
 

 
7LVFKOHU�LQ�XQG�7LVFKOHUOHKUOLQJH 

 
'DV�(LQULFKWXQJVWHDP�.$7=0$,(5�

DXV�5HLFKHQWKDO�VXFKW�]XU� 
9HUJU|�HUXQJ�GHV�7HDPV�DE�VRIRUW�

HQJDJLHUWH�0LWDUEHLWHU� 
%HVWH�(QWORKQXQJ��EHU�GHP�.9�XQG�
HLQ�HUVWNODVVLJHV�%HWULHEVNOLPD 

HUZDUWHW�'LFK� 
%HZHUEXQJHQ�XQWHU������������ 

 
 


���
���
���
���
 

:LU� VXFKHQ� ]XU� 9HUVWlU�
NXQJ� XQVHUHV� 7HDPV� 
HLQHQ� IOH[LEOHQ�� YHUOlVV-
OLFKHQ� XQG� YHUDQWZRU�
WXQJVEHZXVVWHQ� 

.5$)7)$+5(5��Z�P��� 

)6-.ODVVHQ�&���(�ZHUGHQ�YRUDXVJH�
VHW]W��'HU�%UXWWRVWXQGHQORKQ�EHWUlJW�
PLQGHVWHQV�¼ ������]]JO��'LlWHQ�XQG�
DXVJH]HLFKQHWHU�=XODJHQ��%HUHLWVFKDIW�

]XU�hEHU]DKOXQJ��%HZHUEXQJ� 
ELWWH�SHU�3RVW�RGHU� 

(-0DLO�DQ�RIILFH#HKJDUWQHU�FR�DW 
]+��'RPLQLN�(KJDUWQHU� 
�7HO�������������������� 

 

67(//(1$1=(,*(1 

1lKUHUH�,QIRV�XQWHU�RRH�DUEHLWHUNDPPHU�DW� 

=867(//81*� '(5� *(0(,1'(�
9256&+5(,%81*(1�3(5�(-0$,/ 

 
6LH� KDEHQ� GLH� 0|JOLFKNHLW�� LKUH 
*HPHLQGHYRUVFKUHLEXQJHQ� SHU� 
(-0DLO� ]X� HUKDOWHQ�� :HQQ� 6LH� GLHV�
Z�QVFKHQ�� VHQGHQ�6LH� XQV� ELWWH� HLQH 
(-0DLO� PLW� GHP� %HWUHII�
Ä(OHNWURQLVFKH� =XVWHOOXQJ³� DQ 
JHPHLQGH#ZDOGEXUJ�RRH�JY�DW� 

6LH� HUKDOWHQ� YRQ� GHU� $GUHVVH�
�]XVWHOOXQJ#EULHIEXWOHU�DW!� HLQ� 0DLO�
PLW� HLQHP� /LQN� XQG� HLQHP� 3DVVZRUW��
%LWWH�DXI� Ä,KU� 3RVWVW�FN³�NOLFNHQ�XQG�
DQVFKOLH�HQG�GDV�3DVVZRUW�HLQJHEHQ��
$QVFKOLH�HQG� DXI� Ä$OOH� KHUXQWHU-
ODGHQ³�NOLFNHQ��'DV�'RNXPHQW�ZLUG�LP�
3')-)RUPDW� JH|IIQHW�� (UVW� GDQQ� JLOW�
GDV�'RNXPHQW�DOV�]XJHVWHOOW�� 
(LQH� ZHLWHUH� 9HUHLQIDFKXQJ� LVW� HLQ�
$EEXFKXQJVDXIWUDJ�� 
%LWWH� GLHVHQ� HQWZHGHU� GLUHNW� EHL� ,KUHU�
%DQN�HLQULFKWHQ�RGHU�EHLP�*HPHLQGH�
DPW�HLQ�)RUPXODU�EHDQWUDJHQ� 

$Q]HLJHQ� 




