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 'ĞŵĞŝŶĚĞǀĞƌǁĂůƚƵŶŐͬ 
ƚƌŝƐƚ-/ŶĨŽƌŵĂƟŽŶ͗ 

'ĞŵĞŝŶĚĞǀĞƌǁĂůƚƵŶŐͬ 
dŽƵƌŝƐƚ-/ŶĨŽƌŵĂƟŽŶ͗ 
DŽŶƚĂŐ�–�&ƌĞŝƚĂŐ 
ǀŽŶ�Ϭϴ͗ϬϬ�-�ϭϮ͗ϬϬ�hŚƌ 
ǌƵƐćƚǌůŝĐŚ��ŽŶŶĞƌƐƚĂŐ� 
ϭϯ͗ϬϬ�ďŝƐ�ϭϴ͗ϬϬ�hŚƌ 
 

�ŶƐĐŚƌŝŌ͗ 
<ŝƌĐŚďĞƌŐƐƚƌĂƘĞ�ϮϬĂ 
ϴϮϰϬϵ�tŝůĚƐƚĞŝŐ 
'�;ϬϴϴϲϳͿ�ϵϭϮϰϬϬ 
&Ăǆ͗�;ϬϴϴϲϳͿ�ϵϭϮϰϬϭϴ 
�-DĂŝů͗�ŐĞŵĞŝŶĚĞΛ 
ǁŝůĚƐƚĞŝŐ͘ĚĞ 
KĸǌŝĞůůĞ�,ŽŵĞƉĂŐĞ͗� 
ǁǁǁ͘ǁŝůĚƐƚĞŝŐ͘ĚĞ 
 
 
 
Dŝ͘�ϭϳ͘ϬϬ�–�ϭϵ͘ϬϬ�hŚƌ 
^Ž͘�Ϭϵ͗ϯϬ�–�ϭϭ͗ϯϬ�hŚƌ 
 
 
 
'ĞůďĞƌ�^ĂĐŬ͗�ϭϯ͘Ϭϭ͘Ϯϱ�
ZĞƐƚŵƺůů͗�ϯϭ͘ϭϮ͘Ϯϰ 
�ŝŽŵƺůů͗�ϬϮ͘Ϭϭ͘Ϯϱ�
�ůƚƉĂƉŝĞƌ͗�Ϯϱ͘Ϭϭ͘Ϯϱ� 
 
 

ZĞƩƵŶŐƐĚŝĞŶƐƚͬWŽůŝǌĞŝ�
&ĞƵĞƌǁĞŚƌ͗�ϭϭϮ 
^ƚƌĂƵƘ�DŝĐŚĂĞů͗ 
Ϭϭϳϰͬϰϵϯϰϯϱϰ 
'ƌƵŶĚƐĐŚƵůĞ͗�ϵϭϯϵϲϬ 
<ŝŶĚĞƌŐĂƌƚĞŶ͗�ϵϭϯϵϲϭϵ 
�ƺĐŚĞƌĞŝ͗�ϵϭϮϰϬϭϱ 
 

 

 
 
'ĞŵĞŝŶĚĞ�tŝůĚƐƚĞŝŐ 
�ƌƐƚĞƌ��ƺƌŐĞƌŵĞŝƐƚĞƌ 
:ŽƐĞĨ�dĂīĞƌƚƐŚŽĨĞƌ 
<ŝƌĐŚďĞƌŐƐƚƌĂƘĞ�ϮϬĂ 
ϴϮϰϬϵ�tŝůĚƐƚĞŝŐ 
 

�ƌƵĐŬ͗� 
<ŽƉŝĞ�ŝŵ��ŝŐĞŶǀĞƌůĂŐ 
�ƵŇĂŐĞ͗�ϱϳϬ�^ƚƺĐŬ 
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'LH�*HPHLQGHYHUZDOWXQJ�:LOGVWHLJ�EOHLEW� YRP������������ ELV� HLQVFKOLH�OLFK� ����������� JHVFKORVVHQ��$P�
������� XQG� ����������� N|QQHQ� 6LH� GULQJHQGH� $QJHOHJHQKHLWHQ� LQ� GHU� 9HUZDOWXQJ� LQ� 6WHLQJDGHQ�
�.UDQNHQKDXVVWUD�H����7HO���������������HUOHGLJHQ��'LH�0LWDUEHLWHU�GHU�*HPHLQGH�:LOGVWHLJ�Z�QVFKHQ�,KQHQ�
HLQ�JHVHJQHWHV�:HLKQDFKWVIHVW�XQG�HLQHQ�JXWHQ�6WDUW�LQV�QHXH�-DKU������ 
 

 
 

6DQLHUXQJVEHUDWXQJ� LP� 3IDIIHQZLQNHO�� (LQ� YROOHU� (UIROJ� I�U� OHEHQGLJH� 2UWVNHUQH 
3IDIIHQZLQNHO�� ���������� –� 'LH� 6DQLHUXQJVEHUDWXQJHQ� I�U� GLH� *HPHLQGHQ� %XUJJHQ�� %|ELQJ�� 6WHLQJDGHQ��
%HUQEHXUHQ�� 3UHP�� 5RWWHQEXFK� XQG�:LOGVWHLJ� LP� 3IDIIHQZLQNHO� KDEHQ� VLFK� DOV� JUR�HU� (UIROJ� HUZLHVHQ�� 0LW�
8QWHUVW�W]XQJ� GHU� 6WlGWHEDXI|UGHUXQJ� GHU� 5HJLHUXQJ� YRQ� 2EHUED\HUQ� NRQQWHQ� LQ� GHQ� YHUJDQJHQHQ� YLHU�
-DKUHQ�]DKOUHLFKH�KLVWRULVFKH�*HElXGH�IDFKOLFK�EHJXWDFKWHW�XQG�WHLOZHLVH�EHUHLWV�VDQLHUW�ZHUGHQ� =LHOVHW]XQJ�
GHU� 6WlGWHEDXI|UGHUXQJ��'LH�6WlGWHEDXI|UGHUXQJ�YHUIROJW�GDV�=LHO��GLH�/HEHQVTXDOLWlW�LQ�GHQ�*HPHLQGHQ�]X�
HUK|KHQ� XQG� GLH� 2UWVNHUQH� DOV� DWWUDNWLYH� :RKQ-� XQG� /HEHQVUlXPH� ]X� HUKDOWHQ�� 'XUFK� GLH� 6DQLHUXQJ� YRQ�
*HElXGHQ�XQG�GLH�*HVWDOWXQJ�GHV�|IIHQWOLFKHQ�5DXPV�VROOHQ�GLH�2UWVNHUQH�EHOHEW�ZHUGHQ�XQG�LKU�KLVWRULVFKHU�
&KDUDNWHU�EHZDKUW�ZHUGHQ� �,QGLYLGXHOOH� %HUDWXQJ� XQG� )|UGHUXQJ�� 'DV� 3ODQXQJVE�UR� ',(� 67$'7-
(17:,&./(5�ZXUGH�EHUHLWV������PLW�3ODQXQJHQ�I�U�GLH�VLHEHQ�.RPPXQHQ�GHV�3IDIIHQZLQNHOV�EHDXIWUDJW��'LH�
*HPHLQGHQ� LP�3IDIIHQZLQNHO�ZXUGHQ� LQWHQVLY�EHUDWHQ�XQG�EHL�GHU�$QWUDJVWHOOXQJ� I�U�)|UGHUPLWWHO�XQWHUVW�W]W��
'DEHL�ZXUGH�EHVRQGHUHU�:HUW�DXI�GLH�LQGLYLGXHOOHQ�%HG�UIQLVVH�GHU�HLQ]HOQHQ�%�UJHU�JHOHJW��'LH�)|UGHUPLWWHO�
HUP|JOLFKHQ� QLFKW� QXU� GLH� 6DQLHUXQJ� YRQ� *HElXGHQ�� VRQGHUQ� DXFK� GLH� 8PVHW]XQJ� YRQ� 0D�QDKPHQ� ]XU�
9HUEHVVHUXQJ� GHU� ,QIUDVWUXNWXU�� GHU� *HVWDOWXQJ� |IIHQWOLFKHU� 3OlW]H� XQG� GHU� 6WlUNXQJ� GHV� VR]LDOHQ�
=XVDPPHQKDOWV� 3RVLWLYH� $XVZLUNXQJHQ�� ,QVJHVDPW� ZXUGHQ� LQ� GHQ� VLHEHQ� 3IDIIHQZLQNHO-.RPPXQHQ� ���
6DQLHUXQJVEHUDWXQJHQ��HLQH�0DFKEDUNHLWVVWXGLH�I�U�HLQHQ�'RUIODGHQ�VRZLH�HLQ�.RQ]HSW�I�U�6LW]JHOHJHQKHLWHQ�
GXUFKJHI�KUW��'LH���*HPHLQGHQ�GHV�3IDIIHQZLQNHOV�KDEHQ�VLFK�LP�5DKPHQ�GHU�2UWVVDQLHUXQJ�]XP�=LHO�JHVHW]W��
/HHUVWDQG� ]X� EHVHLWLJHQ�� %DXNXOWXU� ]X� HUKDOWHQ� XQG� GLH� ,QQHQHQWZLFNOXQJ� VWDWW� GHU� $X�HQHQWZLFNOXQJ� ]X�
I|UGHUQ�� 'LH�1HXQXW]XQJ� YRQ� %HVWDQGVJHElXGHQ� WUlJW� ZHVHQWOLFK� GD]X� EHL�� GHQ�)OlFKHQYHUEUDXFK� E]Z�� GLH�
)OlFKHQYHUVLHJHOXQJ� ]X� VHQNHQ� XQG� 2UWVNHUQH� ZLHGHU]XEHOHEHQ�� 'LH� SRVLWLYH� 5HVRQDQ]� ]HLJW�� GDVV� HLQH�
NRQWLQXLHUOLFKH� %HUDWXQJVOHLVWXQJ� ]X� QDFKKDOWLJHQ� 9HUlQGHUXQJHQ� GHU� 2UWVNHUQH� EHLWUDJHQ� NDQQ��hEHU� GLH�
6DQLHUXQJVEHUDWXQJ�� 'LH� 6DQLHUXQJVEHUDWXQJ� GHFNW� HLQH� JUR�H� %UHLWH� DQ� 7KHPHQ� DE�� ,PPRELOLHQHLJQHU�
N|QQHQ� VLFK� X�� D�� ]X� 7KHPHQ� GHV� 'HQNPDOVFKXW]HV�� ]XU� HQHUJHWLVFKHQ� 6DQLHUXQJ�� ]X� EDUULHUHIUHLHP� E]Z��
DOWHUVJHUHFKWHQ� 8PEDX� XQG� ]X� (UKDOWXQJVPD�QDKPHQ� EHUDWHQ� ODVVHQ�� 8QWHU� (LQEH]LHKXQJ� JHVHW]OLFKHU�
9RUJDEHQ�HUIROJW�LP�$QVFKOXVV�DQ�HLQH�2UWVEHJHKXQJ�GLH�(UDUEHLWXQJ�HLQHV�6DQLHUXQJVNRQ]HSWHV�DEJHVWLPPW�
DXI�GHQ�YRQ�GHQ�(LJHQW�PHUQ�YRUJHJHEHQHQ�.RVWHQUDKPHQ��    ��     �',(�67$'7(17:,&./(5�*0%+ 
 
 
 

 
)LVFKHUHLYHUHLQ�� :LU� ODGHQ� DOOH� 0LWJOLHGHU� KHU]OLFK� ]XP� -DKUHVDEVFKOXVVHVVHQ� HLQ�� :LU� WUHIIHQ� XQV� DP�
6DPVWDJ�� �����������DE�������8KU�LQ�0RUJHQEDFK�LP�/DQGJDVWKRI�]XU�0�KOH��*HUQH�N|QQW�LKU�HXUH�3DUWQHU�
PLWEULQJHQ�                                             'LH� 9RUVWDQGVFKDIW
  

)UHLZLOOLJH� )HXHUZHKU� :LOGVWHLJ�� �'LH�)UHLZLOOLJH�)HXHUZHKU�:LOGVWHLJ� OlGW�]XU� �-DKUHVKDXSWYHUVDPPOXQJ��
DOOH�)HXHUZHKUNDPHUDGLQQHQ�XQG�–NDPHUDGHQ�DP�'RQQHUVWDJ�� ����������� XP�������8KU� LP�Ä/DQGJDVWKRI�
]XU�0�KOH³�� UHFKW� KHU]OLFK� HLQ�� 7DJHVRUGQXQJ�� ��� %HJU��XQJ�� ��� 3URWRNROOEHULFKW�� ��� %HULFKW� GHV� 9RUVWDQGV�� 
���.DVVHQEHULFKW�����(QWODVWXQJ�GHU�9RUVWDQGVFKDIW�����%HULFKW�GHV�.RPPDQGDQWHQ�����*HPHLQVDPHV�(VVHQ��
��� :RUWH� GHU� .UHLVEUDQGLQVSHNWLRQ�� ��� 6WHOOXQJQDKPH� GHU� *HPHLQGH� GXUFK� GHQ� (UVWHQ� %�UJHUPHLVWHU�� 
����(KUXQJHQ������:�VFKH�XQG�$QWUlJH��:LU�ELWWHQ�XP�7HLOQDKPH�DOOHU�DNWLYHQ�0LWJOLHGHU��QDFK�0|JOLFKNHLW�LQ�
8QLIRUP��'LH�7HLOQDKPH�YRQ�SDVVLYHQ�0LWJOLHGHUQ�LVW�(KUHQVDFKH��              'LH� 9RUVWDQGVFKDIW 
 
9HUNHKUVYHUHLQ� :LOGVWHLJ�� (LQODGXQJ�]XP�9HUPLHWHUDXVIOXJ�DP�0RQWDJ�� ������������:LU� EHVLFKWLJHQ�XP�
������ 8KU� GHQ � )HULHQKRI� 0RRVUHLWHQ� �3UHP�� YRQ� $QQD� 6W�FNO�� $QVFKOLH�HQG� 0LWWDJHVVHQ� XQG� HYWO��
QDFKPLWWDJV�HLQH�ZHLWHUH�%HVLFKWLJXQJ��:LU� WUHIIHQ�XQV�XP������8KU�DQ�GHU�*HPHLQGHKDOOH�]XU�%LOGXQJ�YRQ�
)DKUJHPHLQVFKDIWHQ�� $OOH� *DVWJHEHU� XQG� ,QWHUHVVLHUWH� VLQG� KHU]OLFK� HLQJHODGHQ�� $QPHOGXQJ� ELWWH� ELV�
�����������EHL�%ULJLWWH�.OHLQ��7HO�������������� 
 

0XVLNNDSHOOH� :LOGVWHLJ��:LU� 0XVLNDQWLQQHQ� XQG� 0XVLNDQWHQ� EHGDQNHQ� XQV� I�U� (XUHQ� ]DKOUHLFKHQ� %HVXFK�
XQVHUHV� -DKUHVNRQ]HUWV� XQG� Z�QVFKHQ� (XFK� XQG� (XUHQ� )DPLOLHQ� IURKH� XQG� EHVLQQOLFKH�:HLKQDFKWHQ��:LH�
JHZRKQW�ZROOHQ�ZLU�(XFK�DXFK�KHXHU�ZLHGHU�PXVLNDOLVFKH�:�QVFKH�I�U��$�*XDWV�1XLV�-RKU���EHUEULQJHQ� �:LU�
VSLHOHQ� DP� 6RQQWDJ�� ����������� LQ� +RO]�� 8QWHUKlXVHUQ�� 8QWHUEDXHUQ�� .LUFKEHUJ�� 5LHG�� 6FKOR�EHUJ�� %LFKO��
0XVHOP�KOH��6HHP�KOH��6HHKDXVHU��,OFKEHUJ��XQG�5HQWVFKHQ��DP�0RQWDJ�� �����������LQ�0RUJHQEDFK��.UHXW��
+DUJHQZLHV�� 3HXVWHOVDX�� +DXVHQ�� 3HUDX�� .UXPPJDVVH�� 6FKLOGVFKZDLJ� XQG� :HVWKRO]� XQG� DP� 0LWWZRFK��
�����������DP�.LUFKEHUJ�YRP�:DJQHU�ELV�6WHIDQ�.OHLQ��  �                � 
 

6FK�W]HQYHUHLQ� Ä+XEHUWXV³� :LOGVWHLJ��'HU�6FK�W]HQYHUHLQ�OlGW�YRQ�'RQQHUVWDJ�� �����������ELV�0RQWDJ��
����������� ]XP� .|QLJV-VFKLH�HQ� HLQ�� *HVFKRVVHQ� ZLUG� LPPHU� DE� ������ 8KU� XQG� ]XVlW]OLFK� ZLUG� I�U� GLH�
/XIWJHZHKUVFK�W]HQ�DP�6DPVWDJ�� ����������� XQG�6RQQWDJ� ����������� GDV�6FKLH�HQ�YRQ�������ELV�������
8KU�DQJHERWHQ��'LH�3UHLVYHUOHLKXQJ� ILQGHW�DP�6DPVWDJ�� ����������� XP�������8KU� LP�*DVWKRI�]XU�0�KOH� LQ�
0RUJHQEDFK�VWDWW��$XI�HLQH�]DKOUHLFKH�%HWHLOLJXQJ�IUHXW�VLFK�GHU�6FK�W]HQYHUHLQ� 
 

7KHDWHUYHUHLQV� :LOGVWHLJ� H�9��� $QIDQJ� -DQXDU� I�KUW� GHU� 7KHDWHUYHUHLQ�:LOGVWHLJ GLH� .RP|GLH� LQ� �� $NWHQ�
�%DQGLWQ� %DJDVFK�� YRQ� 5DOSK� :DOOQHU� DXI� � *HVSLHOW� ZLUG� LQ� GHU� *HPHLQGHKDOOH� :LOGVWHLJ� DP� 6DPVWDJ��
������������6RQQWDJ�� ����������� XQG�0RQWDJ�� ������������VRZLH�DP�GDUDXIIROJHQGHQ�)UHLWDJ�� �����������
XQG�6RQQWDJ�� ����������� MHZHLOV�DE������� 8KU��'LH�.DUWHQ�I�U�GLH�9RUVWHOOXQJHQ�N|QQHQ�XQWHU�7HO����������
����� EHL� 5HJLQD� 6WDGOHU UHVHUYLHUW� ZHUGHQ��  :LU� IUHXHQ� XQV�� HXFK� GLHVHV� ZRUWZLW]LJH� XQG� OXVWLJH� 6W�FN�
SUlVHQWLHUHQ�]X�G�UIHQ��$X�HUGHP�VLQG�7KHDWHUNDUWHQ�HLQ�LGHDOHV�:HLKQDFKWVJHVFKHQN�� 
                                                'LH�:LOGVWHLJHU�7KHDWHUHU 

gIIQXQJV]HLWHQ�*HPHLQGHYHUZDOWXQJ��EHU�:HLKQDFKWHQ�XQG�1HXMDKU 

9(5(,160,77(,/81*(1���62167,*(6 

,.(.�6DQLHUXQJVEHUDWXQJ�-�$EVFKOXVVYHUDQVWDOWXQJ�DP����������� 



/DQGMXJHQG� :LOGVWHLJ�� 7DJHVVNLDXVIOXJ� QDFK�6HUIDXV-)LVV-/DGLV��'LH� /DQGMXJHQG�:LOGVWHLJ� OlGW� DP�6DPVWDJ�� ����������� ]X� HLQHP�
7DJHVVNLDXVIOXJ�HLQ��*HPHLQVDP�IDKUHQ�ZLU�PLW�GHP�%XVXQWHUQHKPHQ�6SUHQ]HO�LQV�6NLJHELHW�6HUIDXV-)LVV-/DGLV�–�6NLIDKUHQ�XQG�$SUqV-
6NL��.RVWHQ�I�U�%XV�	�6NLSDVV�� ������¼��$EIDKUW�&RQWDLQHU-3DUNSODW]��������8KU��+HLPIDKUW�XP�FD��������8KU�LQ�6HUIDXV��$QPHOGXQJ��PLW�
*HEXUWVGDWXP��ELV�6RQQWDJ�� ����������� EHL�/HD�%X�MlJHU�XQWHU�7HO�����������������*�OWLJ�LVW�GLH�$QPHOGXQJ�HUVW�QDFK�hEHUZHLVXQJ�
GHV� %HWUDJV�� ,%$1�� '(���������������������� %,&�� *(12'()�6*$�� $E� ��� -DKUHQ� -� :HU� XQWHU� ��� LVW�� EHQ|WLJW� HLQH� (LQ-
YHUVWlQGQLVHUNOlUXQJ�GHU�(OWHUQ��:LU�IUHXHQ�XQV�DXI�HLQHQ�WROOHQ�7DJ�PLW�HXFK��                �  �(XUH�/DQGMXJHQG�:LOGVWHLJ 
 
.ULHJHU-� XQG� 9HWHUDQHQYHUHLQ� :LOGVWHLJ�� $P�6DPVWDJ�� ����������� ILQGHW� LQ�0LWWHQZDOG� ZLHGHU� XQVHU� �� .|QLJVVFKLH�HQ� VWDWW�� 'LH�
7HLOQHKPHUDQ]DKO�LVW�DXI����7HLOQHKPHU�EHJUHQ]W��LQNO��*lVWH���$QPHOGXQJHQ�ELV������������DQ�0DUNXV�6DXHUKDPPHU�XQWHU�7HO��������
��������RGHU�(-0DLO�P�VDXHUKDPPHU#JP[�GH��2UJDQLVDWLRQ�XQG�$EODXI�IROJW�]HLWJHUHFKW�� �����     ����        'LH�9RUVWDQGVFKDIW 
 
5HVHUYLVWHQ-� �� .ULHJHU-� XQG� 9HWHUDQHQYHUHLQ�� /LHEH� :LOGVWHLJHULQQHQ�� OLHEH� :LOGVWHLJHU�� ZlKUHQG� GHU� ���� -DKU-)HLHU� ]XP�
.ULHJHUGHQNPDO� LP� )U�KMDKU� GLHVHQ� -DKUHV�� ZXUGH� LP� $QVFKOXVV� HLQ� *HPHLQVFKDIWVELOG� HUVWHOOW�� 'LHVHV� KDEHQ� ZLU� DXI� HLQH� $OXSODWWH�
IHUWLJHQ� ODVVHQ�� LQ�GHU�*U|�H�FD�� ��� [���� FP��'DV�%LOG� LP�2ULJLQDO� LQNO�� GHU�%HVWHOOOLVWH� OLHJW� LQ� GHU�*HPHLQGHYHUZDOWXQJ�:LOGVWHLJ� ]XU�
$QVLFKW�DXV��)DOO�,QWHUHVVH�EHVWHKW��ELWWH�LQ�GHU�*HPHLQGHYHUZDOWXQJ�LQ�GLH�/LVWH�ELV� VSlWHVWHQV� �����������HLQWUDJHQ�XQG�GLH�EHVWHOOWHQ�
%LOGHU�ZHUGHQ�GDQQ�FD��(QGH�-DQXDU������JHOLHIHUW��.RVWHQ�����-�(XUR�RKQH�+DNHQ�����-�(XUR�PLW�+DNHQ�� 
 
6WHUQVLQJHU� 6W�� -DNRE� :LOGVWHLJ��/LHEH ����XQG���-.OlVVOHU��:LU� ODGHQ�HXFK�UHFKW�KHU]OLFK�HLQ��DQ�GHU�6WHUQVLQJHUDNWLRQ������XQVHUHU�
3IDUUJHPHLQGH�WHLO]XQHKPHQ� =XU�%HVSUHFKXQJ�XQG�$QSUREH�WUHIIHQ�ZLU�XQV�DP�0LWWZRFK�� �����������XP�������8KU�DQ�GHU�6FKXOH��'LH�
$XVVHQGXQJ�HUIROJW�PLW�GHP�)HVWJRWWHVGLHQVW�DP�������������:LU�IUHXHQ�XQV�DXI�HXFK��:HU�ZLHGHU�PLWPDFKHQ�P|FKWH�RGHU�VLFK�QHX�GD]X�
HQWVFKOLH�W�� PHOGHW� VLFK� HQWZHGHU� EHL� 5HQDWH� *LQGKDUW�� 7HO�� �������� RGHU� 6\OYLD� .OHLQ�� 7HO�� ������� WHOHIRQLVFK� DQ�� *HUQH� DXFK� SHU�
:KDWV$SS�� )�U�0LWWZRFK�� ����������� EUDXFKHQ� ZLU� GULQJHQG� +HOIHU�� GLH�PLW� XQV� GLH� 7�WHQ� YHUSDFNHQ� RGHU� EHL� GHU� $QSUREH� KHOIHQ��
=XVlW]OLFK�VXFKHQ�ZLU�I�U�0RQWDJ�� �����������QRFK���)DKUHU��GLH�GLH�6WHUQVLQJHU�LQ�GLH�$X�HQEHUHLFKH�IDKUHQ� �(XFK�XQG�HXUHQ�)DPLOLHQ�
Z�QVFKHQ�ZLU�HLQ�IURKHV�XQG�JHVHJQHWHV�:HLKQDFKWVIHVW�   ��                                �5HQDWH�XQG�6\OYLD 
 
'DV�.LQGHUJDUWHQWHDP�:LOGVWHLJ�Z�QVFKW�DOOHQ�%�UJHULQQHQ�XQG�%�UJHUQ�HLQ�IURKHV��JHVHJQHWHV�:HLKQDFKWVIHVW�XQG�DOOHV�*XWH�I�U�GDV�
QHXH�-DKU������ 
 
*UXQGVFKXOH� :LOGVWHLJ��8QVHU �EHVRQGHUHU�'DQN�JLOW�$//(1�+HOIHULQQHQ�XQG�8QWHUVW�W]HUQ��GLH�DXI�VR�LGHHQUHLFKH��YLHOIlOWLJH�$UW�XQG�
:HLVH�GD]X�EHLJHWUDJHQ�KDEHQ��GDVV�XQVHUH�6FKXONLQGHU�HLQH�VHKU�DEZHFKVOXQJVUHLFKH�XQG�]XJOHLFK�VWLPPXQJVYROOH�$GYHQWV]HLW�HUOHEHQ�
GXUIWHQ�                             �              6FKXOOHLWXQJ�XQG�.ROOHJLXP�GHU�*UXQGVFKXOH�:LOGVWHLJ 
� 
*HLJHU�/DQGPDVFKLQHQ��(LQ�IURKHV�XQG�EHVLQQOLFKHV�:HLKQDFKWVIHVW��VRZLH�*O�FN�XQG�*HVXQGKHLW�I�U�GDV�NRPPHQGH�-DKU� 
                                                          �� ��Z�QVFKW�$QGUHDV�*HLJHU��3HUDX 
 
.I]-:HUNVWDWW� 6FKLOFKHU��:LU�Z�QVFKHQ�(XFK�DOOHQ�YRQ�+HU]HQ�HLQ�JHVHJQHWHV�:HLKQDFKWHQ��PLW� YLHO�5XKH�XQG�=HLW� I�U�(LQNHKU�XQG�
%HVLQQXQJ�LQ�GLHVHQ�WXUEXOHQWHQ�=HLWHQ��$XFK�I�U�V�QHXH�-DKU������*O�FN��(UIROJ��YLHO�.UDIW�XQG�$XVGDXHU��   ��5REHUW�	�%HDWUL[�6FKLOFKHU 
 
.I]-:HUNVWDWW�/HLVWOH��,FK�Z�QVFKH�DOOHQ�.XQGHQ�IURKH�:HLKQDFKWHQ�XQG�HLQ�JXWHV��JHVXQGHV�QHXHV�-DKU������� 
                                                              .I]-:HUNVWDWW�:DOWHU�/HLVWOH 
 
)UHXQGHVNUHLV� :LOGVWHLJ-2XOPHV�� /LHEH�0LWJOLHGHU�� OLHEH�:LOGVWHLJHU��ZLU�Z�QVFKHQ�(XFK� IURKH�)HVWWDJH� LP�.UHLV�(XUHU� /LHEHQ� XQG�
HLQHQ�JHVXQGHQ�6WDUW�LQV�QHXH�-DKU�������:LU�N|QQHQ�DXI�HLQ�LQWHUHVVDQWHV�-DKU�]XU�FNEOLFNHQ�PLW�YLHOHQ�VFK|QHQ�%HJHJQXQJHQ�XQG�DXI�
��� -DKUH� HQJHU� XQG� YHUWUDXHQVYROOHU� )UHXQGVFKDIW� PLW� 2XOPHV�� :LU� P|FKWHQ� XQV� EHL� GHU� *HPHLQGH� :LOGVWHLJ� XQG� DOO� GHQ� YLHOHQ�
8QWHUVW�W]HUQ�XQG�YRU�DOOHP�EHL�XQVHUHQ�0LWJOLHGHUQ�KHU]OLFK�EHGDQNHQ��-R\HX[�1RsO�HW�XQH�ERQQH�HW�KHXUHXVH�DQQqH������ ��       
                          ���                       (UDVPXV�3LFKOHU�XQG�GLH�JHVDPWH�9RUVWDQGVFKDIW 
 
1DWXUKHLOSUD[LV� *DEULHOH� :DJQHU��,FK�Z�QVFKH�,KQHQ�DOOH�HLQH�JHVHJQHWH�:HLKQDFKWV]HLW�XQG�HLQHQ�JXWHQ�5XWVFK�LQV�QHXH�-DKU��'LH�
3UD[LV�LVW�YRP��������ELV������������JHVFKORVVHQ�                                   �     *DEULHOH�:DJQHU 
 
(OHNWUR� %X�MlJHU�� :LU� P|FKWHQ� XQV� JDQ]� KHU]OLFK� EHL� DOOHQ� XQVHUHQ� .XQGHQ� I�U� GDV� HQWJHJHQJHEUDFKWH� 9HUWUDXHQ� EHGDQNHQ� XQG�
Z�QVFKHQ�DXI�GLHVHP�:HJH�HLQ�IURKHV�:HLKQDFKWVIHVW�XQG�DOOHV�*XWH�I�U������             �    �1RUEHUW�%X�MlJHU�PLW�)DPLOLH 
 
1DWXUKHLOSUD[LV� %LUJLW� 1HX�� 'LH� 3UD[LV� LVW� YRP� ����������� ELV� ����������� JHVFKORVVHQ�� ,FK� Z�QVFKH� ,KQHQ� DOOHQ� HLQ� IURKHV�
:HLKQDFKWVIHVW�XQG�HLQ�JO�FNOLFKHV��JHVXQGHV�-DKU������                                                     �,KUH�%LUJLW�1HX 
� 
)DUEHQ�8QKRFK��:LU�Z�QVFKHQ�.XQGHQ�HLQ�JHVHJQHWHV�:HLKQDFKWHQ�XQG�I�U������HLQ�JXWHV�QHXHV�-DKU��    *HRUJ�8QKRFK�PLW�)DPLOLH 
 
/DQGWHFKQLN� 8QKRFK��:LU�EHGDQNHQ�XQV�I�U� ,KU�HQWJHJHQJHEUDFKWHV�9HUWUDXHQ�XQG�Z�QVFKHQ�DOOHQ�IURKH�:HLKQDFKWHQ�XQG�HLQ�JXWHV�
XQG� JHVXQGHV� QHXHV� -DKU� ������ 8QVHU� %HWULHE� LVW� YRP� ����������� ELV� HLQVFKOLH�OLFK� ����������� JHVFKORVVHQ�� ,Q� GULQJHQGHQ� )lOOHQ�
VSUHFKHQ�6LH�ELWWH�DXI�GHQ�$QUXIEHDQWZRUWHU�XQWHU�7HO�������������                        ��        �7KRPDV�8QKRFK 
 
/DQGMXJHQG�:LOGVWHLJ���������¼�I�U�GHQ�JXWHQ�=ZHFN��8QVHUH�7RPEROD�DXI�GHP�.�QVWOHU-�XQG�+DQGZHUNHUPDUNW��:LU��GLH�/DQGMXJHQG�
:LOGVWHLJ�� NRQQWHQ� PLW� XQVHUHU� 7RPEROD� VWRO]H� ������� ¼� VDPPHOQ�� 'HU� (UO|V� XQVHUHU� 7RPEROD� 	� GHP� *HZLQQ� GHV� .XFKHQYHUNDXIV��
JHOHLWHW�GXUFK�)DPLOLH�3DYOLF�,KVHQ��ZLUG�DQ�GLH�.LQGHUKRVSL]H� LQ�%DG�*U|QHQEDFK�XQG�3ROOLQJ�JHVSHQGHW�� ,QVJHVDPW�VWDQGHQ��EHU�����
3UHLVH�]XU�9HUI�JXQJ��GLH�YRQ�]DKOUHLFKHQ�)LUPHQ�DXV�GHU�5HJLRQ�JHVSHQGHW�ZXUGHQ��:LU�VLQG�VWRO]�DXI�GLHVHQ�(UIROJ�XQG�GDQNHQ�DOOHQ�
6SRQVRUHQ�XQG�8QWHUVW�W]HUQ�KHU]OLFK�I�U�LKUH�+LOIH�XQG�%HLWUlJH�                          �(XUH�/DQGMXJHQG�:LOGVWHLJ 
 
$V\O-+HOIHUNUHLV� :LOGVWHLJ�� /LHEH�:LOGVWHLJHU�� LP�0RPHQW�VLQG����3HUVRQHQ� LQ�GHU�/HLFKWEDXKDOOH�EHL�XQV� LQ�:LOGVWHLJ�XQWHUJHEUDFKW��
GDUXQWHU�DXFK�)DPLOLHQ�PLW�.LQGHUQ�XQG�-XJHQGOLFKHQ�� ,Q]ZLVFKHQ�VLQG�HLQLJH� LQ�HLQH�:RKQXQJ� LQ�:LOGVWHLJ��:HLOKHLP�XQG�.DXIEHXUHQ�
XPJH]RJHQ� XQG� I�U� HLQ� SDDU� NRQQWHQ� ZLU� HLQH� $UEHLW� LQ� GHU� 8QIDOONOLQLN� 8.0�0XUQDX� ILQGHQ�� /HW]WH�:RFKH� VLQG� ��� QHXH� )O�FKWOLQJH�
JHNRPPHQ�� ,Q� PDQFKHQ� 1RWVLWXDWLRQHQ� EHQ|WLJHQ� ZLU� *HOG��:LU� IUHXHQ� XQV� �EHU� MHGH� 6SHQGH�� 6SHQGHQNRQWR�� )|UGHUYHUHLQ� $V\O� LP�
2EHUODQG�H�9���,%$1��'(���������������������������%,&��%</$'(0�:+0��6SDUNDVVH�2EHUODQG��9HUZHQGXQJV]ZHFN��:LOGVWHLJ��%LWWH�
XQEHGLQJW�GHQ�9HUZHQGXQJV]ZHFN�DQJHEHQ��(V�JLOW��%HL�6SHQGHQ�ELV�]X�����¼�MH�=DKOXQJ�LVW�NHLQH�IRUPDOH�=XZHQGXQJV-EHVFKHLQLJXQJ�
HUIRUGHUOLFK�� hEHUVWHLJW� GLH� 6SHQGH� GHQ� *UHQ]ZHUW� YRQ� ���� ¼�� EHQ|WLJW� GDV� )LQDQ]DPW� YRP� 6SHQGHU� HLQH� YRP� 9HUHLQ� DXVJHVWHOOWH�
6SHQGHQEHVFKHLQLJXQJ��%LWWH� WHLOW�XQV�PLW��RE� ,KU�HLQH�6SHQGHQTXLWWXQJ��EHU�����¼�EHQ|WLJW�XQG�ZLH�ZLU�(XFK�GLHVH�]XNRPPHQ�ODVVHQ�
VROOHQ��(V�GDQNW�(XFK�GHU�+HOIHUNUHLV�LP�1DPHQ�DOOHU�)O�FKWOLQJH�LQ�:LOGVWHLJ��:LU�Z�QVFKHQ�(XFK�HLQ�VFK|QHV�:HLKQDFKWVIHVW���     
                    7LQD�XQG�0LUNR�%OXWNH��&RUQHOLXV�+H\GH��0DULD�6FKPLGW�XQG�%XUNKDUG�%HFNHU 
 
9RU�XQVHUHP�+DXV��$P�8QWHUIHOG�����LVW�OHLGHU�GHU�W�UNLVIDUEHQH�=LSIHOERE�XQVHUHU�7RFKWHU�YHUVFKZXQGHQ��:LU�Z�UGHQ�XQV�VHKU�IUHXHQ��
ZHQQ�GHU�HKUOLFKH�)LQGHU�GLHVHQ�ZLHGHU�GRUWKLQ�]XU�FNEULQJW��                                )DPLOLH�*DOOHQEHUJHU 
 
.LQGHUJDUWHQ�:LOGVWHLJ��)XQGVW�FN�LQ�XQVHUHP�*DUWHQ��(V�ZXUGH�HLQ�)DKUUDGVLW]�GHU�0DUNH�Ä*KRVW³�LQ�GHU�)DUEH�VFKZDU]���ZHL��LP�
*DUWHQ�GHV�.LQGHUJDUWHQ�:LOGVWHLJ�JHIXQGHQ��'LHVHU�ZDUWHW�LQ�GHU�*HPHLQGH�:LOGVWHLJ�]X�GHQ�JHZRKQWHQ�gIIQXQJV]HLWHQ�DXI�VHLQHQ�
%HVLW]HU�� 
 
� 
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