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'DV�6SDLFKLQJHU�.LQGHUIHULHQSURJUDPP�LVW�DXVVFKOLH�OLFK�I�U�6SDLFKLQJHU�.LQGHU�� 
$QPHOGXQJHQ�YRQ�DXVZlUWLJHQ�.LQGHUQ�ZHUGHQ�QLFKW�DQJHQRPPHQ� 
 
 
$QPHOGXQJ 
 
 
(LQH�$QPHOGXQJ�LVW�QXU�I�U�9HUDQVWDOWXQJHQ��GLH�PLW�HLQHP�������� JHNHQQ]HLFKQHW�VLQG� 
HUIRUGHUOLFK��$Q�DOOHQ�DQGHUHQ�9HUDQVWDOWXQJHQ�NDQQ�PDQ�RKQH�$QPHOGXQJ�WHLOQHKPHQ� 
'LH�$QPHOGXQJ�HUIROJW��EHU�GDV�,QWHUQHW�XQWHU�ZZZ�VSDLFKLQJHQ�IHULHQSURJUDPP-RQOLQH�GH�
RGHU�ZZZ�VSDLFKLQJHQ�GH� 
1lKHUH�,QIRUPDWLRQHQ�VWHKHQ�DXI�GHP�$QPHOGHIRUPXODU�LP�KLQWHUHQ�7HLO�GHV�3URJUDPPKHIWHV� 
� 

 
EHGHXWHW��$QPHOGXQJ�LVW�HUIRUGHUOLFK� 
 
 
.OHLQHUH�.LQGHU�VROOWHQ�]XU�9HUDQVWDOWXQJ�JHEUDFKW�XQG�QDFK�GHUHQ�%HHQGLJXQJ�ZLHGHU� 

DEJHKROW�ZHUGHQ� 
 
:HWWHUDEKlQJLJH�9HUDQVWDOWXQJHQ�N|QQHQ�EHL�VFKOHFKWHQ�%HGLQJXQJHQ�NXU]IULVWLJ�DEJHVDJW�
ZHUGHQ��,Q�GLHVHQ�)lOOHQ�ELWWH�GLH�3UHVVHPLWWHLOXQJHQ�EHDFKWHQ� 
 
9HUVLFKHUXQJ��'LH�6WDGW�6SDLFKLQJHQ�KDW�I�U�DOOH�WHLOQHKPHQGHQ�.LQGHU��ZLH�DXFK�I�U�GLH�9HU�
DQVWDOWHU�XQG�GHUHQ�+HOIHU��GLH�LP�$XIWUDJ�GHU�6WDGW�HLQHQ�3URJUDPPSXQNW�DQELHWHQ�HLQH�
+DIWSIOLFKWYHUVLFKHUXQJ�DEJHVFKORVVHQ��'LHVH�EHLQKDOWHW�DOV�$QKDQJ�]XU�+DIWSIOLFKWYHUVLFKH�
UXQJ�%HVFKlGLJXQJHQ��9HUQDFKOlVVLJXQJ�GHU�$XIVLFKWVSIOLFKW��QLFKW�MHGRFK�PXWZLOOLJH�=HUVW|�
UXQJHQ��6LH�LVW�NHLQH�.UDQNHQ-�XQG�8QIDOOYHUVLFKHUXQJ� 
 
:HLWHUH�)UDJHQ�ELWWH�DQ�GHQ�/HLWHU�GHU�MHZHLOLJHQ�9HUDQVWDOWXQJ�ULFKWHQ� 
 
:HU�VLFK�]X�HLQHP�3URJUDPPSXQNW�DQJHPHOGHW�KDW��PXVV�VLFK�EHL�9HUKLQGHUXQJ�UHFKW�
]HLWLJ�EHLP�9HUDQVWDOWHU�DEPHOGHQ��GDPLW�GHU�IUHLJHZRUGHQH�3ODW]�DQGHUZHLWLJ�YHUJHEHQ�
ZHUGHQ�NDQQ��0HOGHW�(XFK�ELWWH�QXU�EHL�GHQ�9HUDQVWDOWXQJHQ�DQ��DQ�GHQHQ�,KU�ZLUNOLFK�WHLOQHK�
PHQ�N|QQW� 
 
'HU�7HLOQHKPHUEHLWUDJ�LVW�LQ�GLHVHP�-DKU�GLUHNW�EHLP�9HUDQVWDOWHU�]X�HQWULFKWHQ� 
 
(LQ�JUR�HV�'DQNHVFK|Q�DQ� 
 
· DOOH�9HUDQVWDOWHU��GLH�LKU�0DWHULDO��6DFKSUHLVH�XQG�NOHLQH�(ULQQHUXQJHQ�DXV�HLJHQHU�7DVFKH�

EH]DKOHQ 
· DQ�GLH�'UXFNHUHL�0HUNW�'UXFN�	�0HGLHQ�H�.���GLH�GDV�+HIW�JHGUXFNW�KDW 
· DOOH��GLH�GDV�.LQGHUIHULHQSURJUDPP�LQ�VRQVWLJHU�:HLVH�XQWHUVW�W]HQ 
· DOOH�HKUHQDPWOLFKHQ�+HOIHU��RKQH�GLH�GLHVHV�3URJUDPP�QLFKW�P|JOLFK�ZlUH 
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'DV�3URJUDPP�LP�hEHUEOLFN 
 
 
 
 

7DJ 'DWXP  7LWHO      ������1U� 
 
'L� ������  6FKHLQDEQDKPH�I�U�-XJHQGVFKZLPPDE]HLFKHQ  ��D 
   �6HHSIHUGFKHQ� 
'R� ������  6FKHLQDEQDKPH�I�U�-XJHQGVFKZLPPDE]HLFKHQ  ��E 
   �%URQ]H� 
)U�� �����  *UDILWWL       �� 
����������������� 
�����������������  
)U� ������  1DFKWV�LP�0XVHXP      ��  
���������������� 
6D� ������  79-2O\PSLDGH       �� 
 
'L� ������  6SLHO�XQG�6SD��EHLP�6FKDFKULQJ    �� 
'R� ������  2SHQ�$LU�.LQR��:DV�I�U�V�+HU]�    ��D 
6D� ������  6WDGWUDOO\H       �� 
0R� ������  2SHQ�$LU�.LQR��$QLPDWLRQ�     ��E 
0L� ������  2SHQ�$LU�.LQR��1LFKWV�I�U�VFKZDFKH�1HUYHQ��   ��F 
0L� ������  3DUFRXUV�GXUFK�*DUWHQ�XQG�1DWXU    �� 
'L� ������  %HVLFKWLJXQJ�GHU�.OlUDQODJH     �� 
)U�� ������  +RFK�KLQDXV�PLW�GHP�'$9     �� 
)U�� ������  )�KUXQJ�GXUFK�GHQ�7.�(OHYDWRU�7HVWWXUP   �� 
6D� ������  $EHQWHXHU�:LOGHU�:HVWHQ     �� 
)U�� ������  0RXQWDLQELNHQ�DP�=XQGHOEHUJ     �� 
6D� �����  $EHQWHXHU-5DOO\H      �� 
 
0L� ������  =HLW�LP�*DUWHQSDUDGLHV     �� 
'R� ������  �7HDWUR�7DOHQWR�      �� 
����������������� 
 
)U�� ������  0XVLN�—�0DFK�PLW�      �� 
6D� ������  (LQ�7DJ�EHL�GHU�)HXHUZHKU     �� 
0L� ������  )HGHUEDOO—QHLQ��%DGPLQWRQ�     �� 
'R� ������  (UOHEQLV�.LUFKH      �� 
'R� ������  6LQJ�PLW�XQV����       �� 
6D�� �����  )DKUUDGWXUQLHU�DXI�GHU�0RWRFURVV-6WUHFNH   �� 
'R� ������  &KLOO�	�*ULOO      ��������6���� 
�������ELV������� 



 

 

� 

/LHEH�.LQGHU� 
 

HQGOLFK�NRQQWH�LQ�GLHVHP�-DKU�GXUFK�]DKOUHLFKH�9HUHLQH��)LUPHQ�XQG�3ULYDW�
OHXWH� ZLHGHU� GD]X� EHLJHWUDJHQ� ZHUGHQ�� (XFK� HLQ� EXQWHV� .LQGHUIHULHQSUR�
JUDPP�]X�ELHWHQ� 
 
'LHVHV� -DKU� N|QQW� ,KU� (XFK� QXU� �EHU� GDV� ,QWHUQHW� XQWHU�
ÅZZZ�VSDLFKLQJHQ�IHULHQSURJUDPP-RQOLQH�GH´� RGHU� ÅZZZ�VSDLFKLQJHQ�GH´�
DQPHOGHQ�� 
 
:LU�ELWWHQ�(XFK��GLH�$QPHOGH]HLWHQ�HLQ]XKDOWHQ�XQG�GLH�ZHLWHUHQ�,QIRV�]X�
EHDFKWHQ��VLHKH�6HLWH������:LH�LQ�GHQ�-DKUHQ�]XYRU�P�VVW�,KU�(XFK�QXU�]X�
GHQ�9HUDQVWDOWXQJHQ��DQPHOGHQ��GLH�PLW�HLQHP������������������������� 
 
 
� 
JHNHQQ]HLFKQHW�VLQG� 
 
 
=X�DOOHQ�DQGHUHQ�9HUDQVWDOWXQJHQ�N|QQW�,KU�RKQH�$QPHOGXQJ�NRPPHQ�� 
 
 
1XQ�KRIIHQ�ZLU�DXI�HLQHQ�VFK|QHQ��KHL�HQ�6RPPHU� 
 
 
 
9LHO�6SD��Z�QVFKW�(XFK� 
 
(XHU 
 
6DP\�6XQVKLQH 
 
 
 
� 
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'DV�)HULHQSURJUDPP 
6FKHLQDEQDKPH�I�U�-XJHQGVFKZLPPDE]HLFKHQ�Å6HHSIHUGFKHQ´ 
 
'LHQVWDJ��������       1U����D 

8QVHU�'/5*-7HDP�ELHWHW�DP������������GLH�$EQDKPH�I�U�GDV�6HHSIHUGFKHQ��XQG�DP�
�����������GLH�$EQDKPH�GHV�'HXWVFKHQ�6FKZLPPDE]HLFKHQV�%URQ]H�DQ�� 
 
)�U�EHLGH�7HUPLQH�PXVV�HLQH�VHSDUDWH�$QPHOGXQJ�DXI�GHU�+RPHSDJH�GHU�6WDGW�6SDLFKLQ�
JHQ�HUIROJHQ� 
 
$OWHU�   DE���-DKUH 
8KU]HLW�  ������ELV�������8KU� 
2UW�   )UHLEDG�6SDLFKLQJHQ��6FKZLPPHUEHFNHQ� 
0LW]XEULQJHQ�  6FKZLPPVDFKHQ  
9HUDQVWDOWHU�  '/5*�6SDLFKLQJHQ-$OGLQJHQ 
   -DQLQH�)HW]HU 
   (-0DLO��MDQLQH�IHW]HU#VSDLFKLQJHQ-DOGLQJHQ�GOUJ�GH 

6FKHLQDEQDKPH�I�U�-XJHQGVFKZLPPDE]HLFKHQ�Å%URQ]H´ 
 
'RQQHUVWDJ��������       1U����E 

8QVHU�'/5*-7HDP�ELHWHW�DP������������GLH�$EQDKPH�I�U�GDV�6HHSIHUGFKHQ��XQG�DP�
�����������GLH�$EQDKPH�GHV�'HXWVFKHQ�6FKZLPPDE]HLFKHQV�%URQ]H�DQ�� 
 
)�U�EHLGH�7HUPLQH�PXVV�HLQH�VHSDUDWH�$QPHOGXQJ�DXI�GHU�+RPHSDJH�GHU�6WDGW�6SDLFKLQ�
JHQ�HUIROJHQ� 
 
$OWHU�   DE���-DKUH 
8KU]HLW�  ������ELV�������8KU� 
2UW�   )UHLEDG�6SDLFKLQJHQ��6FKZLPPHUEHFNHQ� 
0LW]XEULQJHQ�  6FKZLPPVDFKHQ  
9HUDQVWDOWHU�  '/5*�6SDLFKLQJHQ-$OGLQJHQ 
   -DQLQH�)HW]HU 
   (-0DLO��MDQLQH�IHW]HU#VSDLFKLQJHQ-DOGLQJHQ�GOUJ�GH 

 



 

 

� 

*UDILWWL 
 
)UHLWDJ���������0RQWDJ���������XQG�'LHQVWDJ������� 1U���� 

+DVW�GX�/XVW�GLFK�PDO�DQ�GHU�6SU�KGRVH�]X�YHUVXFKHQ"�2E�6WUD�HQN�QVWOHU,Q�RGHU�$PD�
WHXU,Q��DOOH�VLQG�ZLOONRPPHQ��:LU�EHVSU�KHQ�RXWGRRU�HLQH�:DQG��)�U�(VVHQ�XQG�7ULQNHQ�LVW�
JHVRUJW��'DV�3URJUDPP�ILQGHW�QXU�EHL�WURFNHQHP�:HWWHU�VWDWW�� 
 
$&+781*�� &RURQD-6FKQHOOWHVWSIOLFKW� ]X� %HJLQQ� DP� )UHLWDJ�� ������������ 'HU� 7HVWQDFK�
ZHLV�NDQQ�VHOEHU�PLWJHEUDFKW�ZHUGHQ�RGHU�HV�NDQQ�YRU�2UW�HLQ�EHDXIVLFKWLJWHU�6HOEVWWHVW�
JHPDFKW�ZHUGHQ� 
 
$OWHU�   ��-���-DKUH 
7HLOQHKPHU]DKO� PLQG����7HLOQHKPHU��PD[�����7HLOQHKPHU 
7HLOQHKPHUEHLWUDJ� �����(XUR 
8KU]HLW�  ������ELV�FD��������8KU 
2UW�   6WDGWMXJHQGUHIHUDW��$QJHUVWU���� 
9HUDQVWDOWHU�  6FKXOVR]LDODUEHLW�	� 
   6WDGWMXJHQGUHIHUDW�6SDLFKLQJHQ� 
$QVSUHFKSDUWQHU� $QWMH�:LHGPDQQ-%RUQVFKHLQ 
   $QJHUVWU����� 
   7HO���������������� 
   (-0DLO��LQIR#VMU-VSDLFKLQJHQ�GH 

 

Å1DFKWV�LP�0XVHXP´ 
 
)UHLWDJ���������—�6DPVWDJ��������    1U���� 

1DFKWV�ZLUG�HV�OHEHQGLJ�LP�*HZHUEHPXVHXP�–�GHQQ�GLHVPDO�ZHUGHQ�ZLU�ZLHGHU�LP�)HVW- 
VDDO��EHUQDFKWHQ��'HU�+HLPDWYHUHLQ�KDW�YLHOH�SILIILJH�,GHHQ��GLH�(XFK�EHJHLVWHUQ�ZHU�
GHQ��%XQWH�/XIWEDOORQV�ZHUGHQ�KRIIHQWOLFK�UHFKW�ZHLW�IOLHJHQ�–�GHU�*HZLQQHU�HUKlOW�VSl�
WHU�YRP�+HLPDWYHUHLQ�HLQ�NOHLQHV�*HVFKHQN��'LH�6FKDW]VXFKH�EULQJW�6SDQQXQJ�XQG�6SD��
XQG�HLQ�OXVWLJHU�hEHUUDVFKXQJVILOP�ZDUWHW�DXFK�DXI�(XFK��%LWWH�DOOHV�PLWEULQJHQ��ZDV�LKU�
]XP�hEHUQDFKWHQ�EUDXFKW��HLQH�7DVFKHQODPSH�XQG�(XHU�HLJHQHV�*HVFKLUU�I�U�HLQ�JHPHLQ�
VDPHV�$EHQGEURW�XQG�VHKU��VHKU�JXWH�1HUYHQ� 
 
$&+781*��)�U�GLH�hEHUQDFKWXQJ�LVW�]X�%HJLQQ��HLQ�&RURQD-6FKQHOOWHVW�QRWZHQGLJ� 
 
$OWHU�   �-���-DKUH 
7HLOQHKPHU]DKO� ���7HLOQHKPHU 
%HJLQQ�   )UHLWDJ�����������XP�������8KU 
(QGH�   6DPVWDJ�����������XP�������8KU 
2UW�   *HZHUEHPXVHXP��%DKQKRIVWU��� 
0LW]XEULQJHQ�  $OOHV�I�U�GLH�hEHUQDFKWXQJ��6FKODIVDFN��7DVFKHQODPSH�HWF���� 
   7HOOHU�XQG�%HFKHU 
9HUDQVWDOWHU�  *HZHUEHPXVHXP�6SDLFKLQJHQ��$QJHOLND�)HOGHV��%DKQKRIVWU��� 
   7HO����������������(-0DLO��LQIR#JHZHUEHPXVHXP-VSDLFKLQJHQ�GH� 
    
   +HLPDWYHUHLQ�6SDLFKLQJHQ��7KRPDV�6WHLGOH��7HO����������������
   WKRPDVVWHLGOH#JP[�GH� 
    

 



  

 

� 

79�2O\PSLDGH 
 
6DPVWDJ��������        1U���� 

8QVHUH�RO\PSLVFKHQ�6SLHOH�ILQGHQ�LQ�6SDLFKLQJHQ�VWDWW��$Q�YLHOHQ�XQWHUVFKLHGOLFKHQ�6WDWL�
RQHQ�WUDLQLHUHQ�ZLU�ZLH�GLH�*UR�HQ�I�U�GLH�RO\PSLVFKH�0HGDLOOH��6SULQJHQ��UHQQHQ��NOHWWHUQ��
ZLU�ZROOHQ�XQV�YLHO�EHZHJHQ�XQG�6SD��KDEHQ��'D�JLEW�HV�YLHO�]X�HQWGHFNHQ�XQG�DXV]XSURELH�
UHQ��$XFK�HLQH�NOHLQH�3DXVH�PLW�*HWUlQN�XQG�0XIILQ�JHK|UW�GD]X��$OVR��7XUQVFKXKH�DQ�XQG�
ORV�JHKW�V� 
 
$OWHU��   �-���-DKUH  
8KU]HLW��  ������ELV�������8KU  
2UW�   6SRUWKDOOH�6FKLOOHUVFKXOH�  
0LW]XEULQJHQ�  7XUQVFKXKH��EHTXHPH�.OHLGXQJ 
9HUDQVWDOWHU�  7XUQYHUHLQ�6SDLFKLQJHQ 
   &ODXGLD�*UR�� 
   %LVPDUFNVWU����� 
   7HO�������������� 
   (-0DLO��JURVVPF#DRO�FRP 
      

 

'HU�6FKDFKULQJ�YHUDQVWDOWHW�HLQHQ�EXQWHQ�6SLHOHQDFKPLWWDJ��$QJHERWHQ�ZHUGHQ�HLQ�$Q�
IlQJHUNXUV��6FKDFKWXUQLHUH�I�U�)RUWJHVFKULWWHQH�XQG�+REE\VSLHOHU� 
 
$OWHU��   �-���-DKUH 
7HLOQHKPHU]DKO� ���7HLOQHKPHU 
8KU]HLW��  ������ELV�������8KU 
2UW��   6FKDFKKHLP�6SDLFKLQJHQ��$P�8QWHUEDFK�� 
9HUDQVWDOWHU�  6FKDFKULQJ�6SDLFKLQJHQ�� 
   6LHJIULHG�(FNKDUGW�� 
   /DFKVWU���� 
   7HO���������������� 
   (-0DLO��VLHJIULHGHFNKDUGW#\DKRR�GH 
 

6SLHO�XQG�6SD��EHLP�6FKDFKULQJ 
 
'LHQVWDJ��������        1U���� 

 



 

 

� 

6WDGWUDOO\H 
 
6DPVWDJ��������        1U���� 

:LU� ZHUGHQ� HLQH� 6WDGWUDOO\H� PLW� YHUVFKLHGHQHQ� 7HDPV� XQG� HLQ� SDDU� EHVRQGHUHQ� 
)XQ�
)DFWV
� ]X�EHVRQGHUHQ�2UWHQ� LQ�6SDLFKLQJHQ� YRUEHUHLWHQ��$Q�GHQ�6WDWLRQHQ�ZLUG�HV� QLFKW�
ODQJZHLOLJ�� +LHU� ZHUGHQ� HLQLJH� OXVWLJH� 6SLHOH� YHUDQVWDOWHW� 
 
=XP�(QGH�ZHUGHQ�ZLU�ZLHGHU�]XU�FN�DQ�GHQ�-XJHQGFOXE�NHKUHQ��+LHU�JLEW�HV�]XP�$EVFKLHG�
QRFK�HLQH�*ULOOZXUVW�XQG�*HWUlQNH�DXI�XQVHUH�.RVWHQ�� 
 
$OWHU��   �-���-DKUH 
7HLOQHKPHU]DKO�� ���7HLOQHKPHU 
8KU]HLW��  ������ELV�������8KU 
2UW��   -XJHQGFOXE��DP�8QWHUEDFK��� 
0LW]XEULQJHQ��  )HVWHV�6FKXKZHUN 
9HUDQVWDOWHU��  -XJHQGFOXE�6SDLFKLQJHQ� 
 ���������  (-0DLO�� WLP�ERFNPXHOOHU#JP[�GH
   

 

2SHQ�$LU�.LQR 
 
'RQQHUVWDJ�������       1U����D

$Q�MHGHP�$EHQG�HQWVFKHLGHQ�GLH�*lVWH�]ZLVFKHQ�]ZHL�)LOPHQ��ZHOFKHU�JH]HLJW�ZLUG� 
 
)LOPDEHQG����:DV�I�U�V�+HU] 
 
$OWHU�   ��-���-DKUH 
7HLOQHKPHU]DKO� PLQG����7HLOQHKPHU��PD[�����7HLOQHKPHU 
8KU]HLW�  ������ELV�MH�QDFK�)LOPOlQJH 
2UW�   6WDGWMXJHQGUHIHUDW��$QJHUVWU���� 
0LW]XEULQJHQ�  :HU�PDJ��EULQJW�HLQH�'HFNH�PLW 
9HUDQVWDOWHU�  6FKXOVR]LDODUEHLW�	� 
   6WDGWMXJHQGUHIHUDW�6SDLFKLQJHQ� 
$QVSUHFKSDUWQHU� $QWMH�:LHGPDQQ-%RUQVFKHLQ 
   $QJHUVWU����� 
   7HO���������������� 
   (-0DLO��LQIR#VMU-VSDLFKLQJHQ�GH 

 



  

 

� 

2SHQ�$LU�.LQR 
 
0RQWDJ�������        1U����E

$Q�MHGHP�$EHQG�HQWVFKHLGHQ�GLH�*lVWH�]ZLVFKHQ�]ZHL�)LOPHQ��ZHOFKHU�JH]HLJW�ZLUG� 
 
)LOPDEHQG����$QLPDWLRQ 
 
$OWHU�   ��-���-DKUH 
7HLOQHKPHU]DKO� PLQG����7HLOQHKPHU��PD[�����7HLOQHKPHU 
8KU]HLW�  ������ELV�MH�QDFK�)LOPOlQJH 
2UW�   6WDGWMXJHQGUHIHUDW��$QJHUVWU���� 
0LW]XEULQJHQ�  :HU�PDJ��EULQJW�HLQH�'HFNH�PLW 
9HUDQVWDOWHU�  6FKXOVR]LDODUEHLW�	� 
   6WDGWMXJHQGUHIHUDW�6SDLFKLQJHQ� 
$QVSUHFKSDUWQHU� $QWMH�:LHGPDQQ-%RUQVFKHLQ 
   $QJHUVWU����� 
   7HO���������������� 
   (-0DLO��LQIR#VMU-VSDLFKLQJHQ�GH 

 

2SHQ�$LU�.LQR 
 
0LWWZRFK�������        1U����F

$Q�MHGHP�$EHQG�HQWVFKHLGHQ�GLH�*lVWH�]ZLVFKHQ�]ZHL�)LOPHQ��ZHOFKHU�JH]HLJW�ZLUG� 
 
)LOPDEHQG����$FWLRQ��1LFKWV�I�U�VFKZDFKH�1HUYHQ��)6.�DE����-DKUHQ� 
 
$OWHU�   ��-���-DKUH 
7HLOQHKPHU]DKO� PLQG����7HLOQHKPHU��PD[�����7HLOQHKPHU 
8KU]HLW�  ������ELV�MH�QDFK�)LOPOlQJH 
2UW�   6WDGWMXJHQGUHIHUDW��$QJHUVWU���� 
0LW]XEULQJHQ�  :HU�PDJ��EULQJW�HLQH�'HFNH�PLW 
9HUDQVWDOWHU�  6FKXOVR]LDODUEHLW�	� 
   6WDGWMXJHQGUHIHUDW�6SDLFKLQJHQ� 
$QVSUHFKSDUWQHU� $QWMH�:LHGPDQQ-%RUQVFKHLQ 
   $QJHUVWU����� 
   7HO���������������� 
   (-0DLO��LQIR#VMU-VSDLFKLQJHQ�GH 

 



 

 

� 

3DUFRXUV�GXUFK�*DUWHQ�XQG�1DWXU 
 
0LWWZRFK��������       1U���� 

$Q� XQG� LP� :DOG�� HQWODQJ� HLQHV� VSDQQHQGHQ� 3DUFRXUV� UXQG� XP� GHQ� *DUWHQ�� 
VLQG� HXUH� 6LQQH� XQG� HXUH� *HVFKLFNOLFKNHLW� JHIUDJW�� 2E� EHLP� .UlXWHUGXIW� RGHU� 
6DPHQPHPRU\� EHLP� )�KOHQ�� 6HKHQ�� 5LHFKHQ�� +|UHQ� XQG� YLHOHQ� PHKU� «� 
ZHUGHQ� GHLQH� 6LQQH� XQG� GHLQ� 0XW� DXI� GLH� 3UREH� JHVWHOOW�� %LVW� GX� EHUHLW� GLFK� 
GHU� +HUDXVIRUGHUXQJ� ]X� VWHOOHQ" 
$P� (QGH� ORFNW� GHP� 6LHJHUWHDP� QLFKW� QXU� GLH� ÅJROGHQH� .DURWWH´�� VRQGHUQ� PLW� 
JHPHLQVDPHQ� 6WRFNEURWJULOOHQ� ODVVHQ� ZLU� GHQ� HUHLJQLVUHLFKHQ� 7DJ� DXVNOLQJHQ� 
%HL�ÅVFKOHFKWHP´�:HWWHU�PXVV�GLH�9HUDQVWDOWXQJ�HQWIDOOHQ� 
 
$OWHU�   �-���-DKUH 
7HLOQHKPHU]DKO� 0D[�����7HLOQHKPHU 
8KU]HLW�  ������ELV�FD��������8KU 
2UW�   3DUNSODW]�7ULPP-'LFK-3IDG 
0LW]XEULQJHQ�  :HWWHUDQJHSDVVWH�.OHLGXQJ 
9HUDQVWDOWHU�  *DUWHQIUHXQGH�6SDLFKLQJHQ�H�9� 
$QVSUHFKSDUWQHU� 6WHSKDQLH�$SKRO] 
   6HPPHOZHLVVWU���� 
   (-0DLO��VWHSKDQLH�DSKRO]#VSDLFKLQJHQ�GH 

 

%HVLFKWLJXQJ�GHU�.OlUDQODJH� 
 
'LHQVWDJ��������        1U���� 

,KU�ZROOWHW�VFKRQ�LPPHU�PDO�ZLVVHQ��ZDV�PLW�XQVHUHP�$EZDVVHU�YRP�'XVFKHQ��%DGHQ��6S��
OHQ�HWF��HLJHQWOLFK�SDVVLHUW" 
'DQQ�ODGHQ�ZLU�(XFK�KHU]OLFK�]X�HLQHP�7DJ�LQ�GLH�.OlUDQODJH�HLQ��'RUW�]HLJW�(XFK�HLQ�0LWDU�
EHLWHU��ZLH�GDV�6FKPXW]ZDVVHU�QDFK�XQG�QDFK�ZLHGHU�JHVlXEHUW�ZLUG�XQG�I�KUW�(XFK�TXHU�
GXUFK�GDV�.OlUZHUN� 
$QVFKOLH�HQG�G�UIW�,KU�(XHU�:LVVHQ� LQ�HLQHP�4XL]�XQWHU�%HZHLV�VWHOOHQ��1DW�UOLFK�N|QQW�
,KU�GDEHL�HWZDV�7ROOHV�JHZLQQHQ� 
 
0HOGHW�(XFK�VFKQHOO�DQ��GLH�3OlW]H�VLQG�QXU�EHJUHQ]W� 
 
$OWHU��   �-���-DKUH  
7HLOQHKPHU]DKO� ���7HLOQHKPHU  
8KU]HLW��  ������ELV�FD��������8KU 
7UHIISXQNW�  .OlUDQODJH�6SDLFKLQJHQ�� 
   0�KOJDVVH����  
0LW]XEULQJHQ��  IHVWHV�6FKXKZHUN��7ULQNHQ 
9HUDQVWDOWHU��  6WDGWYHUZDOWXQJ�6SDLFKLQJHQ 
   0DUNWSODW]��� 
       

 



  

 

�� 

+RFK�KLQDXV�PLW�GHP�'$9  
 
)UHLWDJ��������        1U���� 

'LH�%HUJVWHLJHUJUXSSH�OlGW�(XFK�]X�HLQHP�DNWLYHQ�1DFKPLWWDJ�HLQ��NOHWWHUQ�XQG�JHPHLQVDP�
6SD��KDEHQ� 
:LH�LPPHU�HUIROJW�GLH�%HWUHXXQJ�GXUFK�HUIDKUHQH�.OHWWHUHU�� 
7XUQVFKXKH�XQG�SDVVHQGH�.OHLGXQJ�QLFKW�YHUJHVVHQ� 
 
$OWHU�   �-���-DKUH 
7HLOQHKPHU]DKO� ���7HLOQHKPHU 
8KU]HLW�  ������ELV�������8KU 
2UW�   $OWH�7XUQKDOOH 
0LW]XEULQJHQ�  7XUQVFKXKH��6SRUWNOHLGXQJ� 
9HUDQVWDOWHU�  '$9�%HUJVWHLJHUJUXSSH� 
   5RVZLWKD�%URQQHU�� 
   7HO��������������� 
   (-0DLO��URVZLWKD�EURQQHU#NDEHOEZ�GH 

 

)�KUXQJ�GXUFK�GHQ�7.�(OHYDWRU�7HVWWXUP 
 
)UHLWDJ��������        1U����

 
:LU�XQWHUQHKPHQ�HLQH�)�KUXQJ�UXQG�XP�GHQ�7.�(OHYDWRU�7HVWWXUP�LQ�5RWWZHLO��$XIIDKUW�LQ�
FD�����6HNXQGHQ�DXI�'HXWVFKODQGV�K|FKVWH�]XJlQJOLFKH�%HVXFKHUSODWWIRUP�LQ�����0HWHUQ�
+|KH��(UIDKUH�GLH�(QWVWHKXQJ�GHV�7HVWWXUPV��:HVKDOE�VWHKHQ�����0HWHU�JHUDGH�LQ�5RWW�
ZHLO"� :DV� ZLUG� HLJHQWOLFK� DQ� GLHVHP� 7XUP� JHWHVWHW"� 
1HXJLHULJ"�'DQQ�VHL�GDEHL�XQG�PHOGH�GLFK�DQ�� 
 
 

$OWHU�   �—���-DKUH 
7HLOQHKPHU]DKO� ���7HLOQHKPHU 
8KU]HLW�  ������ELV�FD��������8KU 
7UHIISXQNW�  %XVEDKQKRI�6SDLFKLQJHQ��$EIDKUW��������5�FNNHKU�FD�������� 
0LW]XEULQJHQ�  *XWHV�6FKXKZHUN��*HWUlQNH�I�U�XQWHUZHJV��:LWWHUXQJVJHUHFKWH�
   .OHLGXQJ��6RQQHQVFKXW] 
9HUDQVWDOWHU�  .LQGHUVFKXW]EXQG�6SDLFKLQJHQ 
   *DEULHOH�%DON��0�KOJDVVH���� 
   (-0DLO��JDEULHOH�EDON#NDEHOEZ�GH 
 

    

 



 

 

�� 

 

$EHQWHXHU�:LOGHU�:HVWHQ  
 
6DPVWDJ��������        1U���� 

'HU�:HVWHUQFOXE�OlGW�*UR��XQG�.OHLQ�]XP�6HKHQ��)�KOHQ�XQG�6WDXQHQ�HLQ� 
:LH�ZDU�GDV�GDPDOV�LP�Å:LOGHQ�:HVWHQ´" 
,KU�N|QQW�%RJHQVFKLH�HQ��7RPDKDZN-:HUIHQ��/DVVR�ZHUIHQ��6WRFNEURW�EDFNHQ�XQG� 
YLHOHV�PHKU��� 
:HVWHUQDWPRVSKlUH�DXFK�I�U�(OWHUQ��*UR�HOWHUQ�XQG�)UHXQGH�� 
 
$OWHU��   �-���-DKUH� 
8KU]HLW��  ������ELV�������8KU 
2UW��   9HUHLQVJHOlQGH�Å=XU�'|UUH´� 
   �QHEHQ�GHP�%HWRQZHUN� 
9HUDQVWDOWHU��  &RORUDGR-5LYHU�&RPSDQ\� 
   :HVWHUQFOXE�6SDLFKLQJHQ 
   .ODXV-3HWHU�)LHOLW] 
   7HO�����������������RGHU������������� 
   (-0DLO��NODXVBSHWHUBILHOLW]#\DKRR�FRP 
 
 

0RXQWDLQELNHQ�DP�=XQGHOEHUJ 
 
)UHLWDJ��������        1U���� 

 
*HPHLQVDP� ZHUGHQ� ZLU� GLH� QHXHQ� 7UDLOV� DP� =XQGHOEHUJ� PLW�
XQVHUHQ� 0RXQWDLQELNHV� HUNXQGHQ�� $XI� GHP� 3URJUDPP� VWHKHQ�
hEXQJHQ� ]XU� )DKUWHFKQLN� XQG� *HVFKLFNOLFKNHLW�� $X�HUGHP�
ZHUGHQ� XQVHUH� HUIDKUHQHQ� 0RXQWDLQELNHU� HXFK� ]HLJHQ�� ZDV�
PDQ�EHLP�)DKUHQ�LP�:DOG�XQG��EHU�+LQGHUQLVVH�EHDFKWHQ�PXVV�
XQG� HXFK� HLQH� (LQZHLVXQJ� LQ� GLH� 6WUHFNHQDEVFKQLWWH� JHEHQ� 
:LU�IUHXHQ�XQV�DXI�HXFK�� 
 
$OWHU�   �-���-DKUH 
7HLOQHKPHU]DKO� 0LQ�����PD[�����7HLOQHKPHU 
8KU]HLW�  ������ELV�������8KU 
2UW�   3DUNSODW]�6NLK�WWH�=XQGHOEHUJ 
0LW]XEULQJHQ�  )DKUUDG��+HOP��3IOLFKW����.QLH-�XQG� 
   (OOHQERJHQVFKRQHU��IDOOV�YRUKDQGHQ��� 
   IHVWH�6FKXKH�� 
9HUDQVWDOWHU�  '$9�%HUJVWHLJHUJUXSSH� 
   6DVFKD�0HUNHO�� 
   7HO���������������� 
   (-0DLO��GDYVSDLFKLQJHQ#JPDLO�FRP 

 



  

 

�� 

=HLW�LP�*DUWHQSDUDGLHV 
 
0LWWZRFK��������       1U���� 

8QVHU�2EVW-�XQG�*DUWHQEDXYHUHLQ�ZLOO�(XFK�EHL�HLQHP�5XQGJDQJ�LQ�XQVHUHP�9HUHLQVJDUWHQ�
%OXPHQ��*HP�VH��%lXPH�XQG�2EVW�HUNOlUHQ��$XFK�PLW�6SLHOHQ��%DVWHOQ�XVZ��ZHUGHW�,KU�
HLQHQ�VFK|QHQ��JHPHLQVDPHQ�1DFKPLWWDJ�HUOHEHQ�� 
 
$OWHU�   �-���-DKUH 
7HLOQHKPHU]DKO�� ���7HLOQHKPHU 
8KU]HLW�  ������ELV�������8KU� 
2UW�   9HUHLQVJDUWHQ� 2EVW–� XQG� *DUWHQEDXYHUHLQ�
   �EHLP�6NDWHUSODW]� 
0LW]XEULQJHQ�  *DUWHQEHNOHLGXQJ  
9HUDQVWDOWHU�  2EVW–�XQG�*DUWHQEDXYHUHLQ�6SDLFKLQJHQ 
   :DOWUDXG�:LQNHU�� 
   /DFKVWU���� 
   7HO������������� 
   (-0DLO��ZDOWUDXGZLQNHU#JP[�GH 

 

$EHQWHXHU-5DOO\H 
 
6DPVWDJ��������        1U���� 

(LQ�VSDQQHQGHU�9RUPLWWDJ�HUZDUWHW�GLH�7HLOQHKPHU�EHL�XQVHUHU�$EHQWHXHU-5DOO\H��,Q�EXQW�
]XVDPPHQJHZ�UIHOWHQ� 7HDPV� P�VVHQ� GLH� $EHQWHXUHU� YHUVFKLHGHQH� 6WDWLRQHQ� EHVXFKHQ��
(LQPDO� JHKW� HV� XP� *HVFKLFNOLFKNHLW�� HLQ� DQGHUHV� 0DO� XP� 6FKQHOOLJNHLW� RGHU� GDUXP�� DOV�
*UXSSH�JHPHLQVDP�HWZDV�]X�VFKDIIHQ� 
hEHUUDVFKXQJHQ�XQG�6SD��VLQG�JDUDQWLHUW�XQG�I�U�GLH�KXQJULJHQ�$EHQWHXUHU�JLEW�HV�PLW�
WDJV�HLQHQ�OHFNHUHQ�6QDFN��'LH�(OWHUQ�VLQG�HLQJHODGHQ��HLQH�KDOEH�6WXQGH�YRU�(QGH�]X�NRP�
PHQ�XQG�EHL�.DIIHH�XQG�.XFKHQ�GHU�6LHJHUHKUXQJ�EHL]XZRKQHQ� 
 
$OWHU�   �-���-DKUH 
7HLOQHKPHU]DKO� PLQG�����7HLOQHKPHU��PD[�����7HLOQHKPHU 
8KU]HLW�  ������ELV�������8KU 
2UW�   5XGROI-'LHVHO-6WU��� 
0LW]XEULQJHQ�  6SLHONODPRWWHQ� 
9HUDQVWDOWHU�  )UHLH�(YDQJHOLXPV-9HUVDPPOXQJ 
$QVSUHFKSDUWQHU� 7DEHD�0HW]� 
   7HO����������������� 
   (-0DLO��WDEHDPHW]#JP[�QHW 
 
   6DUDK�'UHKHU�� 
   7HO������������������ 
   (-0DLO��GUHKHU�����#ZHE�GH 

 



 

 

�� 


7HDWUR�7DOHQWR
�.LQGHU�DOV�.�QVWOHU�-�$OOH�KDEHQ�7DOHQW� 
 
'RQQHUVWDJ��������—�)UHLWDJ��������    1U���� 

'LH�HYDQJHOLVFKH�XQG�NDWKROLVFKH�.LUFKHQJHPHLQGH�OlGW�HLQ�� 
 
'LH�)O\HU�PLW�(LQODGXQJ�XQG�3URJUDPP�ZHUGHQ�YRU�GHQ�6RPPHUIHULHQ�LQ�GHQ�6FKXOHQ�YHU�
WHLOW��XQG�OLHJHQ�LQ�GHQ�EHLGHQ�.LUFKHQ�DXV� 
 
$P�)UHLWDJ��GHQ������������ILQGHW�QDFK�GHP�3URJUDPP�XP�������8KU�QRFK�HLQ�)DPLOLHQ�
JRWWHVGLHQVW�VWDWW� 
 
:LU�IUHXHQ�XQV�DXI�(XFK� 
 
$&+781*��9RU�%HJLQQ�LVW�HLQ�&RURQD�-6FKQHOOWHVW�QRWZHQGLJ� 
 
$OWHU�   �-���-DKUH 
7HLOQHKPHU]DKO� ���7HLOQHKPHU 
8KU]HLW�  ������ELV�������8KU 
2UW�   %HL�JXWHP�:HWWHU��/DE\ULQWK-3ODW]� 
   YRU�GHP�(GLWK-6WHLQ-+DXV 
   %HL�5HJHQZHWWHU��,P�0DUWLQ-/XWKHU-+DXV 
9HUDQVWDOWHU�  (YDQJHOLVFKH�.LUFKHQJHPHLQGH�6SDLFKLQJHQ 
   'LDNRQLQ�*ULWOL�/�FNLQJ 
   .DKROLVFKH�.LUFKHQJHPHLQGH�6W��3HWHU�XQG�3DXO 

 

0XVLN�PDFKW�6SD�—ZHQQ�PDQ�6LH�DQK|UW��DEHU�YLHO�PHKU�QRFK��ZHQQ�PDQ�6LH�VHOEHU�PDFKW��
$Q�:HLKQDFKWHQ�YRU�GHP�&KULVWEDXP��DQ�)DVQHW�EHLP�JUR�HQ�8P]XJ�GXUFK�GLH�6WDGW�RGHU�
EHL�GHU�6WDGWNDSHOOH��'HVKDOE�ODGHQ�ZLU�(XFK�KHU]OLFK�HLQ�EHL�XQV�KHUHLQ�]X� 
VFKQXSSHUQ� 
(LQH�5DOO\H� TXHU� GXUFK� XQVHU� 3UREHORNDO� XQG�GDV�$XVSURELHUHQ� YRQ� YLHOHQ� YHUVFKLHGHQHQ�
0XVLNLQVWUXPHQWHQ�HUZDUWHW�(XFK��$X�HUGHP�ZROOHQ�ZLU� LQ�PHKUHUHQ�:RUNVKRSV� XQVHUH�
HLJHQHQ�0XVLNLQVWUXPHQWH�EDXHQ��:LU�IUHXHQ�XQV�DXI�(XFK� 
 
$OWHU��   �–����-DKUH 
7HLOQHKPHU]DKO�� ���7HLOQHKPHU 
8KU]HLW��  ������ELV�������8KU 
2UW��   3UREHORNDO�6WDGWNDSHOOH��+DXV�GHU�0XVLN—+LQWHUH�6FKXOJDVVH��� 
9HUDQVWDOWHU�  6WDGWNDSHOOH�6SDLFKLQJHQ 
   $QGUHDV�+HQQH�� 
   9RUJDVVH����� 
   7HO���������������� 
   (-0DLO��D�KHQQH#VWDGWNDSHOOH-VSDLFKLQJHQ�GH 
 

0XVLN—0DFK�PLW� 
 
)UHLWDJ��������        1U���� 

 



  

 

�� 

:HU�WUlXPW�QLFKW�GDYRQ��HLQPDO�ULFKWLJ�)HXHUZHKUPDQQ�-IUDX�]X�VHLQ" 
 
%HL�XQVHUHP�.LQGHUIHULHQSURJUDPP�LVW�GDV�P|JOLFK� 
:LU�WUHIIHQ�XQV�XP�������8KU�DP�)HXHUZHKUPDJD]LQ� 
 
$Q�VSDQQHQGHQ�6WDWLRQHQ�HUNOlUHQ�ZLU�(XFK�DOOHV��ZDV�,KU�VFKRQ�LPPHU�PDO�5XQG�XP�GLH�
)HXHUZHKU�ZLVVHQ�ZROOWHW��%HL�HLQHU�NOHLQHQ�)HXHUZHKUUDOO\H�N|QQW�,KU�(XHU�:LVVHQ�XQG�
.|QQHQ�GDQQ�XQWHU�%HZHLV�VWHOOHQ��$P�(QGH�HUZDUWHW�MHGHQ�7HLOQHKPHU�HLQH�NOHLQH�hEHU�
UDVFKXQJ�� 
 
7HLOQDKPHEHGLQJXQJ�� DE� �� -DKUH�� ZHQQ� ,KU� M�QJHU� VHLG�� PXVV�
   (XHU�9DWHU�RGHU� 
   (XUH�0XWWHU�GDEHL�VHLQ� 
 
$OWHU��   DE���-DKUH��XQWHU���-DKUHQ�PLW�$XIVLFKW� 
8KU]HLW��  ������ELV�������8KU 
2UW��   )HXHUZHKUJHUlWHKDXV��$OOHHQVWUD�H 
9HUDQVWDOWHU��  )HXHUZHKU�6SDLFKLQJHQ 
   7RELDV�+DXVHU 
   (-0DLO��MXJHQGIHXHUZHKU#IZ- VSDLFKLQ�
JHQ�GH� 
   

(LQ�7DJ�EHL�GHU�)HXHUZHKU 
 
6DPVWDJ��������        1U���� 

 

9RP�0LWHLQDQGHU�]XP�*HJHQHLQDQGHU�VROOHQ�GLH�7HLOQHKPHU�,QQHQ�GLH�*UXQGODJHQ�GHV 
%DGPLQWRQVSLHOV�NHQQHQOHUQHQ��(V�ZLUG�YLHO�JHVSLHOW� 
 
$OWHU��   DE��-���-DKUH� 
8KU]HLW��  ������ELV�������8KU 
2UW��   6WDGLRQKDOOH�8QWHUEDFK 
0LW]XEULQJHQ�  7XUQVFKXKH�XQG�6SRUWNOHLGXQJ 
9HUDQVWDOWHU��  6SRUWYHUHLQ�6SDLFKLQJHQ 
   $EW��%DGPLQWRQ 
   8OULNH�6FKZDU] 
   6FKZDOEHQZHJ��� 
   7HO���������������� 
   (-0DLO��XOOLVFKZDU]#JPDLO�FRP 
  

)HGHUEDOO—QHLQ��%DGPLQWRQ� 
 
0LWWZRFK��������       1U���� 

 



 

 

�� 

«� XQG� HUOHEH� HLQHQ� PXVLNDOLVFKHQ� 1DFKPLWWDJ� PLW� 6SLHO� XQG� 6SD�� LP� *U�QHQ�� 
 
+|UVW�GX�DXFK�JHUQ�0XVLN�XQG�YHUEULQJVW�=HLW�LP�*DUWHQ"�:LU�ODGHQ�GLFK�]X�HLQHP�PXVL�
NDOLVFKHQ�1DFKPLWWDJ�XQWHU�/HLWXQJ�YRQ�0RQLND�.RKOHU�HLQ��%HJHJQH�GHP�ODFKHQGHQ�6RP�
PHU��JHK�PLW�GHQ�3LUDWHQ�DXI�JUR�H�)DKUW�XQG�EHVXFKH�PLW�GHQ�7LHUHQ�GDV�6FKZLPPEDG��
)UHXG�GLFK�DXI�HLQH�EXQWH�=HLW�DXI�XQVHUHU�6RPPHUZLHVH��:LU�VLQJHQ��VSLHOHQ�XQG�EHZH�
JHQ�XQV�LP�*U�QHQ�XQG�LP�$QVFKOXVV�ODGHQ�ZLU�GLFK�XQG�GHLQH�)DPLOLH�]X�HLQHU�*ULOOZXUVW�
HLQ� 

 
$E�������8KU�ILQGHW�HLQ�0LQL-.RQ]HUW�VWDWW��]X�GHP�DXFK�GLH�(OWHUQ�XQG�)DPLOLHQ�HLQJHOD�
GHQ�VLQG�� 
 
$OWHU�   �–��-DKUH� 
7HLOQHKPHU]DKO� ���7HLOQHKPHU 
8KU]HLW��  ������ELV�FD��������8KU 
7UHIISXQNW��  6NLK�WWH�DP�=XQGHOEHUJ 
9HUDQVWDOWHU��  -XJHQGFKRU�6SDLFKLQJHQ 
   5DOI�)LVFKHU 
   (-0DLO��MXJHQGFKRUVSDLFKLQJHQ#JPDLO�FRP 
  
 

6LQJ�PLW�XQV���� 
 
'RQQHUVWDJ��������       1U���� 

 

Å(UOHEQLV�.LUFKH´ 
 
'RQQHUVWDJ��������       1U���� 

,Q�6SDLFKLQJHQ�GD�VWHKW�HLQ�+DXV��HV�VLHKW�HLQ�ELVVFKHQ�DQGHUV�DXV��(V�KDW�HLQHQ�KRKHQ�
7XUP�PLW�ODXWHQ�*ORFNHQ�XQG�HLQHQ�JUR�HQ�5DXP�PLW�YLHOHQ�%LOGHUQ�XQG�.HU]HQ�� 
*DQ]�REHQ�VWHKW�GLH�2UJHO��(LQH�ULHVHQJUR�H�2UJHO��VLH�VSLHOW�ODXW�XQG�JDQ]�OHLVH��VHKU�
KRKH�XQG�VHKU�WLHIH�7|QH��'LH�JDQ]�WLHIHQ�7|QH�NLW]HOQ�LP�%DXFK��+DVW�'X�GDV�VFKRQ�PDO�
HUOHEW"�1HLQ"�'DQQ�NRPP�GRFK�PDO�YRUEHL�]XU�Å(UOHEQLV�.LUFKH´�XQG�HQWGHFNH�YLHOH�VSDQ�
QHQGH�(FNHQ�LQ�GLHVHP�JDQ]�EHVRQGHUHQ�+DXV��'D]X�JLEW�HV�QRFK�6SLHO�XQG�6SD��XQG�JH�
PHLQVDPHV�6LQJHQ�� 
 
:LU�IUHXHQ�XQV�DXI�(XFK� 
 
:LU�ELHWHQ��  6LQJHQ�LP�3UREHUDXP    

   (UNOlUXQJ�XQG�9RUI�KUXQJ�GHU�2UJHO 
   $XIVWLHJ�DXI�GHQ�7XUP 
   6SLHOH�DXI�GHP�/DE\ULQWK�3ODW]� 

$OWHU�   �-���-DKUH 
7HLOQHKPHU]DKO� ���7HLOQHKPHU 
8KU]HLW�  ������ELV�FD��������8KU 
2UW�   6WDGWSIDUUNLUFKH 
9HUDQVWDOWHU�  .DWKROLVFKH�.LUFKHQJHPHLQGH� 
   6W��3HWHU�XQG�3DXO� 
   3DVWRUDOUHIHUHQW�&ODXGLXV�)LVFKHU 
   6(�DP�'UHLIDOWLJNHLWVEHUJ 
   7HO���������������� 
   (-0DLO��FODXGLXV�ILVFKHU#GUV�GH 

 



  

 

�� 

'LH�.LQGHU�QHKPHQ�PLW�,KUHP�)DKUUDG�DQ�*HVFKLFNOLFKNHLWVZHWWEHZHUEHQ�XQG�5HQQHQ�DXI�
GHU�0RWRFURVV-6WUHFNH� WHLO�� ,P�$QVFKOXVV�ZHUGHQ� DOOH� Å5HQQIDKUHU´�PLW�8UNXQGHQ� RGHU�
0HGDLOOHQ� JHHKUW�� $P� 1DFKPLWWDJ� ILQGHW� HLQH� 9RUI�KUXQJ� GXUFK� GLH� DNWLYHQ� 0RWRFURVV�
)DKUHU�VWDWW�XQG�HLQH�(LQI�KUXQJ�LQ�GHQ�0RWRFURVV—6SRUW��(V�EHVWHKW�DXFK�GLH�0|JOLFK�
NHLW�� HLQPDO� DXI� HLQHP� 0RWRFURVV—0RWRUUDG� PLW]XIDKUHQ�� ,Q� GHU� 0LWWDJVSDXVH� ZHUGHQ�
:�UVWFKHQ�JHJULOOW� 
 

'XUFKI�KUXQJ�QXU�EHL�WURFNHQHP�:HWWHU� 
 
%LWWH�EHDFKWHQ��(V�EHVWHKW�NHLQH�=XIDKUWVP|JOLFKNHLW�I�U�3.:�V� 
 

$OWHU��   �-���-DKUH 
8KU]HLW��  ������ELV�������8KU 
2UW��   0RWRFURVVVWUHFNH�]ZLVFKHQ�6SDLFKLQJHQ�XQG�$OGLQJHQ 
0LW]XEULQJHQ��  )DKUUDG�� +HOP� �3)/,&+7������ IHVWH� 6FKXKH�� .QLH–� XQG� (OOHQERJHQ
   VFK�W]HU��XQWHU]HLFKQHWHQ�+DIWXQJVDXVVFKOXVV��NDQQ�DXI�GHU� 
   ,QWHUQHWVHLWH�ZZZ�PVF-VSDLFKLQJHQ�GH�UXQWHUJHODGHQ�ZHUGHQ 
9HUDQVWDOWHU�  0RWRUVSRUWFOXE�'UHLIDOWLJNHLWVEHUJ�6SDLFKLQJHQ�H�9��� 
 ����������  0LFKDHO�6WHLQHUW�� 
   .ROSLQJZHJ������������7XWWOLQJHQ 
   (-0DLO��PLFKDHO-VWHLQHUW#JP[�GH 
 
 

)DKUUDGWXUQLHU�DXI�GHU�0RWRFURVV-6WUHFNH� 
 
6DPVWDJ��������        1U���� 

 



 

 

�� 

&KLOO�	�*ULOO 
 
'RQQHUVWDJ��������—�)UHLWDJ�������   

6ROOWHQ� VRZRKO� GLH� ,Q]LGHQ]� GHV� /DQGNUHLVHV�� DOV� DXFK� GLH� &RURQD-92� .-$�-6$� XQG� GDV�
:HWWHU�HV�]XODVVHQ��ZHUGHQ�GDV�7HDP�6FKXOVR]LDODUEHLW�XQG�GDV�6WDGWMXJHQGUHIHUDW�VSRQ�
WDQH� $NWLRQHQ� DXI� GHP� )UHL]HLWJHOlQGH� 6FKO�VVHOZLHVH� DQELHWHQ�� 
 
'DV�$QJHERW�ZLUG�NRVWHQIUHL�XQG�RKQH�$QPHOGXQJ�P|JOLFK�VHLQ�� 
 
'LH�$NWLRQHQ�ZHUGHQ�NXU]IULVWLJ�DXI�,QVWDJUDP�DQJHN�QGLJW�#VMU�VSDLFKLQJHQ� 
 
$OWHU��   -HGHV�$OWHU 
8KU]HLW��  -H�QDFK�:HWWHUODJH 
2UW��   )UHL]HLWJHOlQGH�6FKO�VVHOZLHVH 
9HUDQVWDOWHU��  6WDGWMXJHQGUHIHUDW��$QJHUVWU���� 
9HUDQVWDOWHU�  6FKXOVR]LDODUEHLW�	� 
   6WDGWMXJHQGUHIHUDW�6SDLFKLQJHQ� 
$QVSUHFKSDUWQHU� $QWMH�:LHGPDQQ-%RUQVFKHLQ 
   $QJHUVWU����� 
   7HO���������������� 
   (-0DLO��LQIR#VMU-VSDLFKLQJHQ�GH 
  
    



  

 

�� 

$QPHOGHYHUIDKUHQ 
 

 
�� 'X�UXIVW�HLQH�GHU�IROJHQGHQ�6HLWHQ�DXI�ÅZZZ�VSDLFKLQJHQ�IHULHQSURJUDPP-

RQOLQH�GH´�RGHU�ÅZZZ�VSDLFKLQJHQ�GH´� 
 
 
�� 'X�NOLFNVW�DXI�Å352*5$00´��XQG�GLH�8QWHUNDWHJRULH�Å63$,&+,1*(1´� 
 
 
�� 1XQ�ILQGHVW�GX�DOOH�3URJUDPPH��ZHOFKH�DXFK�LQ�GLHVHP�+HIW�]X�ILQGHQ�VLQG� 
 
�� -HW]W�NDQQVW�GX�GHLQH�:XQVFKSURJUDPPH�DXVZlKOHQ�XQG�VLH�LQ�'HLQHP�:DUHQNRUE�

DEOHJHQ� 
 
�� :HQQ�'X�GDV�JHVFKDIIW�KDVW��PXVVW�'X�QXU�QRFK�'HLQH�SHUV|QOLFKHQ�'DWHQ��1DPH��

(-0DLO�$GUHVVH�XVZ���DQJHEHQ� 
 
�� =XVWLPPXQJ�GHU�(OWHUQ�QLFKW�YHUJHVVHQ����� 
 
�� 1DFK�$EVFKOXVV�DOOHU�=XVWLPPXQJHQ��KDW�GLH�$QPHOGXQJ�JHNODSSW�XQG�'X�HUKlOWVW�

LP��$QVFKOXVV�HLQH�%HVWlWLJXQJVPDLO� 
 
��� 'X�NDQQVW�PHKUHUH�3URJUDPPSXQNWH�ZlKOHQ�XQG�GLHVH�]XVDPPHQ�LP�:DUHQNRUE�
 DEVFKLFNHQ� 
 
1DFK�GHP�$QPHOGHVFKOXVV��ZHUGHQ�GLH�3OlW]H�QDFK�HLQHP�&RPSXWHUYHUIDKUHQ�YHUJHEHQ�� 
$XI�GHQ�$XVZHLVHQ�VWHKW�JHQDX�GUDXI��DQ�ZHOFKHQ�9HUDQVWDOWXQJHQ�'X�WHLO- 
QHKPHQ�NDQQVW�XQG�ZR�'X�DXI�GHU�:DUWHOLVWH�VWHKVW��%LWWH�EHDFKWHW�DXFK�GLH�9HUDQVWDO�
WXQJHQ��EHL�GHQHQ�,KU�HLQHQ�7HLOQHKPHUEHLWUDJ�EH]DKOHQ�P�VVW��'HU�%HLWUDJ�LVW�EHLP�
9HUDQVWDOWHU�DP�7DJ�GHV�3URJUDPPV�]X�EHJOHLFKHQ��� 
 

Þ $QPHOGHVWDUW�� 0RQWDJ������-XOL�������������8KU 
Þ $QPHOGHVFKOXVV�� )UHLWDJ������-XOL�������������8KU 
 
Þ $QPHOGHEHVWlWLJXQJ� 
 'HLQ�$XVZHLV�ZLUG�GLU�QDFK�GHU�3ODW]YHUJDEH�GLUHNW�DQ�'HLQH� 
 DQJHJHEHQH�0DLODGUHVVH�JHVDQGW��'X�PXVVW�GHVKDOE�QLFKW� 
 GLUHNW�LP�5DWKDXV�HUVFKHLQHQ� 



 

 

�� 

+LQZHLVH�]XU�DNWXHOOHQ�&RURQD-6LWXDWLRQ� 

6WDGWYHUZDOWXQJ�6SDLFKLQJHQ 
)UDX�&DUROLQ�'LWWH 

=LPPHU����� 
0DUNWSODW]��� 

������6SDLFKLQJHQ 
7HO������������-��� 
)D[������������-�� 

(-0DLO��&DUROLQ�GLWWH#6SDLFKLQJHQ�GH 

:LH�ZLU�DOOH�ZLVVHQ���EHILQGHQ�ZLU�XQV�DNWXHOO�LQ�JDQ]�EHVRQGHUHQ�=HLWHQ��&RURQD�EHJOHLWHW�
XQV�QXQ�EHUHLWV�HLQH�JDQ]H�:HLOH�XQG�ZLU�VLQG�VHKU�IURK��GDVV�ZLU�LQ�GLHVHP�-DKU—ZHQQ�DXFK�
QLFKW�VR�XPIlQJOLFK�ZLH�LQ�GHQ�-DKUHQ�]XYRU—�PLW�+LOIH�DOOHU�EHWHLOLJWHQ�3HUVRQHQ��ZLHGHU�HLQ�
3URJUDPP�DXI�GLH�%HLQH�VWHOOHQ�NRQQWHQ� 
 
0RPHQWDQ�LVW�GLH�/DJH�VHKU�JXW��VRGDVV�ZLU�GDV�3URJUDPP�IDVW�RKQH�(LQVFKUlQNXQJHQ�GXUFK�
I�KUHQ�N|QQHQ� 
 
:LU�EHKDOWHQ�XQV�GHQQRFK�YRU��3URJUDPPSXQNWH�LP�)DOOH�HLQHU�9HUVFKOHFKWHUXQJ�DE]XVDJHQ�
RGHU�HLQ]XVFKUlQNHQ� 
 
%HL�PHKUWlJLJHQ�$QJHERWHQ�LVW�YRU�%HJLQQ�HLQ�&RURQD-6FKQHOOWHVW�QRWZHQGLJ��'HU�7HVWQDFK�
ZHLV�LVW�PLW]XEULQJHQ�XQG�YRU]X]HLJHQ��DX�HU�EHUHLWV�JHQHVHQ���'LH�*�OWLJNHLW�GHU�7HVWV�EH�
WUlJW����K� 
 
6ROOWHW�,KU�PHUNHQ��GDVV�,KU�NUDQN�ZHUGHW�XQG�EHUHLWV�6\PSWRPH�YHUVS�UW��GDQQ�ELWWHQ�ZLU�
(XFK��OLHEHU�GDKHLP�]X�EOHLEHQ��$QGHUQIDOOV�N|QQHQ�VLFK�YLHOOHLFKW�DXFK�(XUH�)UHXQGH�DQVWH�
FNHQ�� 
 
%LWWH�EULQJW�(XUH�6FKXW]PDVNH�PLW��GDPLW�,KU�I�U�DOOH�6LWXDWLRQHQ�JHU�VWHW�VHLG� 
 
$OOJHPHLQJ�OWLJH�5HJHOXQJHQ��KWWSV���ZZZ�EDGHQ-ZXHUWWHPEHUJ�GH�ILOHDGPLQ�UHGDNWLRQ�
GDWHLHQ�3')�&RURQDLQIRV�������B$XIBHLQHQB%OLFNB'(�SGI� 
 
 



  

 

 



 

 ,PSUHVVXP 
 
+HUDXVJHEHU�XQG�9HUDQWZRUWOLFK�I�U�7H[W�XQG�,QKDOW� 
 
6WDGWYHUZDOWXQJ�6SDLFKLQJHQ 
0DUNWSODW]��� 
������6SDLFKLQJHQ� 
7HO�������������-� 
 

'UXFN�XQG�+HIWXQJ� 
0HUNW�'UXFN�	�0HGLHQ�H�.� 

$XIODJH������� 

'LH�7H[WH�ZXUGHQ��EHUDUEHLWHW�XQG�JHWLSSW�� 
GLH�'UXFNYRUODJHQ�JHVWDOWHW�YRQ� 
 
&DUROLQ�'LWWH 

7LWHOELOGHU�YRQ�.XUW�*O�FNOHU� 


