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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�ϭϰ͘Ϭϭ͘Ϯϱ 
�ŝŽŵƺůů͗�ϭϱ͘Ϭϭ͘Ϯϱ�
�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 
 

EćĐŚƐƚĞ��ƵŇĂŐĞŶ͗ 
&ƌĞŝƚĂŐ͕�Ϯϰ͘Ϭϭ͘ϮϬϮϰ�
&ƌĞŝƚĂŐ͕�Ϭϳ͘ϬϮ͘ϮϬϮϰ� 
&ƌĞŝƚĂŐ͕�Ϯϭ͘ϬϮ͘ϮϬϮϱ� 
 

ZĞĚĂŬƟŽŶƐƐĐŚůƵƐƐ͗ 
�ŝĞŶƐƚĂŐ�DŝƩĂŐ�ŝŶ�ĚĞƌ�
�ƌƐĐŚĞŝŶƵŶŐƐǁŽĐŚĞ 

:ĞĚĞƌ�sĞƌĂŶƐƚĂůƚĞƌ�ŝƐƚ�
ƐĞůďƐƚ�ǀĞƌĂŶƚǁŽƌƚůŝĐŚ�
Ĩƺƌ�ĚŝĞ�ŬŽƌƌĞŬƚĞ��Ŷ-
ŐĂďĞ�ǀŽŶ�dĞǆƚ�ƵŶĚ�
dĞƌŵŝŶĞŶ͘� 
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$FKWXQJ��JHlQGHUWHU�7HUPLQ� 
 
'LHQVWDJ��������������������8KU�LP�6LW]XQJV]LPPHU��.LUFKEHUJVWUD�H���D 
%LWWH�HQWQHKPHQ�6LH�DOOH�,QIRUPDWLRQHQ�XQG�7DJHVRUGQXQJVSXQNWH�GHP�HQWVSUHFKHQGHQ�$XVKDQJ��
$Q�DOOH�%�UJHULQQHQ�XQG�%�UJHU�HUJHKW�KHU]OLFKH�(LQODGXQJ�� 
                                    ��-RVHI�7DIIHUWVKRIHU��(UVWHU�%�UJHUPHLVWHU 
 
 
 
 
 

$OOH�9RUVWlQGH�XQG�6SDUWHQOHLWHU�GHU�:LOGVWHLJHU�9HUHLQH��2UJDQLVDWLRQHQ�XQG�6SDUWHQ�ZHUGHQ�DP�
0LWWZRFK�� ����������� XP� ������ 8KU� LQ� GHQ� 6LW]XQJVUDXP�� .LUFKEHUJVWUD�H� ��D� JHEHWHQ�� 'HU�
7HUPLQ� GLHQW� ]XU� $EVSUDFKH� XQG� )HVWOHJXQJ� GHU� 7HUPLQH� XQG� 9HUDQVWDOWXQJ� ����� LQ� :LOGVWHLJ��
+LHUDXV�ZLUG�GHU�9HUDQVWDOWXQJVNDOHQGHU�I�U������HUVWHOOW�� -RVHI�7DIIHUWVKRIHU��(UVWHU�%�UJHUPHLVWHU 
 
 
 
 
 
 
 

 
7KHDWHUYHUHLQV� :LOGVWHLJ� H�9��� $P�)UHLWDJ�� ����������� XQG�6RQQWDJ�� ������������ MHZHLOV� DE�
������8KU� I�KUW�GHU�7KHDWHUYHUHLQ�:LOGVWHLJ QRFKPDOV�GLH�.RP|GLH� LQ���$NWHQ� �%DQGLWQ�%DJDVFK��
YRQ� 5DOSK� :DOOQHU� DXI� � *HVSLHOW� ZLUG� LQ� GHU� *HPHLQGHKDOOH� :LOGVWHLJ�� .DUWHQ� I�U� GLH�
9RUEHVWHOOXQJHQ� N|QQHQ�XQWHU� 7HO�� ������ ����� EHL�5HJLQD�6WDGOHU� UHVHUYLHUW� ZHUGHQ��:LU� IUHXHQ�
XQV��HXFK�LQ�GLHVHQ�OHW]WHQ�EHLGHQ�9RUVWHOOXQJHQ��GLHVHV�ZRUWZLW]LJH�XQG�OXVWLJH�6W�FN�SUlVHQWLHUHQ�
]X�G�UIHQ�                                        �'LH�:LOGVWHLJHU�7KHDWHUHU 
 
 
 
.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 
 
 
 
'LH� .XFKHQElFNHULQQHQ�� +HU]OLFKH� (LQODGXQJ� ]XP�6HQLRUHQQDFKPLWWDJ�PLW� 9RUWUDJ� XQG�%LOGHUQ�
YRQ�'U��0HFKWKLOG�3|UQEDFKHU�]XU�Ä0XWWHU�YRP�*XWHQ�5DW³�DP�'LHQVWDJ�������������XP�������8KU�
LP�3IDUUKHLP�:LOGVWHLJ��:LU�IUHXHQ�XQV�DXI�]DKOUHLFKH�7HLOQDKPH� 
 
 
 
69�:LOGVWHLJ�-�$EW��6NL��5XQ�	�%LNH��)LW�LQ�GDV�QHXH�-DKU��:LU�EHJLQQHQ�ZLHGHU�PLW�GHP�5�FNHQILW�
DP� )UHLWDJ�� ������������ 'HU� .XUV� LVW� I�U� DOOH�� GLH� VFKRQ� PDO� 5�FNHQSUREOHPH� KDWWHQ� RGHU�
5�FNHQVFKPHU]HQ� YRUEHXJHQ� ZROOHQ�� %HL� GLHVHP� .XUV� ZHUGHQ� NHLQH� +|FKVWOHLVWXQJHQ� JHIRUGHUW�
VRQGHUQ� 7HLOQHKPHUJHUHFKW� GLH� 5�FNHQ-�5XPSIPXVNXODWXU�� LQVEHVRQGHUH� GLH� 0XVNHOEHUHLFKH� DQ�
GHU� :LUEHOVlXOH� JHVWlUNW�� .XUVXPIDQJ� ��[� ��� PLQ� MHZHLOV� IUHLWDJV� XP� ������ 8KU� LQ� GHU�
*HPHLQGHKDOOH�� 6WDUW� DP� ������������ %HTXHPH� .OHLGXQJ� XQG� HLQ� +DQGWXFK� ELWWH� PLWEULQJHQ��
:HLWHUH�,QIRUPDWLRQHQ�EHL�5REHUW�%ORFNKDXV�7HO������������ 
 
 
 
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�� 
 
 
 
-DJGHVVHQ� DXI� GHU� .lVH-$OP� LQ� 6FK|QHJJ�� 'LH� 6FK|QHJJHU� .lVH-$OP� OlGW� DP� 6DPVWDJ��
����������� XP� ������ 8KU� DOOH� -DJGJHQRVVHQ� GHV� 5HYLHUV� :LOGVWHLJ-6�G� PLW� %HJOHLWXQJ� ]XP�
-DJGHVVHQ�DXI�GHU�.lVH-$OP�LQ�6FK|QHJJ�HLQ� 
 
 
 
� 

(LQODGXQJ�]XU�|IIHQWOLFKHQ�*HPHLQGHUDWVVLW]XQJ 
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9HUDQVWDOWXQJVNDOHQGHU����� 



 
 
*HLJHU�/DQGPDVFKLQHQ��1lFKVWHU�7h9-7HUPLQ�DP�0RQWDJ��������������XP�$QPHOGXQJ�ZLUG�JHEHWHQ��  
                                                        �$QGUHDV�*HLJHU��3HUDX��7HO������ 
 
 
'RUIPHLVWHUVFKDIW�LP�6FKDINRSIHQ�XQG�*UDVREHUQ�DP�6DPVWDJ�������������XP�������8KU�LP�+HLPDW–�XQG�.XOWXUUDXP�� 
 
 
'LH�0XVLNNDSHOOH� XQG� GHU� 7UDFKWHQYHUHLQ� ODGHQ� DOOH� %�UJHULQQHQ� XQG� %�UJHU� KHU]OLFK� ]XP�:LOGVWHLJHU� 'RUIEDOO� DP�
6DPVWDJ�� ����������� LQ�GLH�*HPHLQGHKDOOH�HLQ��%HJLQQ�XP�������8KU��(LQWULWW���¼��ELV�������8KU�(LQWULWW� IUHL��(V�VSLHOW�GLH�
0XVLNNDSHOOH� :LOGVWHLJ� XQG� $XIWULWW� GHU� 7XUQHUPlGHOV�� (LQODVV� 8��� QXU� PLW� $XIVLFKW� �� 8��� QXU� PLW� (OWHUQWHLO� ��
$XVZHLVNRQWUROOH��$XI�(XHU�NRPPHQ�IUHXHQ�VLFK�GLH�:LOGVWHLJHU�0XVLNHU�XQG�7UDFKWOHU� 
 
 
'HU�7UDFKWHQYHUHLQ� $OSHQJUX��:LOGVWHLJ�EOLFNW�DXI�HLQ�HUHLJQLVUHLFKHV�-DKU������PLW�GHP�VHKU�JHOXQJHQHP��NXU]ZHLOLJHQ�
9HUHLQVMXELOlXPVDEHQG� XQG� GHP�ZXQGHUVFK|QHQ�*DXIHVW� ]XU�FN�� $XI� GLHVHP�:HJH�P|FKWHQ�ZLU� XQV� QRFK� HLQPDO� JDQ]�
KHU]OLFK� EHL� DOOHQ� 9HUHLQHQ� I�U� GLH� JXWH� XQG� UHLEXQJVORVH� =XVDPPHQDUEHLW� EHGDQNHQ�� 9RQ� GHP� *DXIHVW� ZLUG� HV�
YRUDXVVLFKWOLFK� DE�2VWHUQ� HLQHQ� )LOP� JHEHQ�� (LQ� EHVRQGHUHU�'DQN� JHKW� DQ� DOOH�� GLH� GLHVHV� VFK|QH� )HVW�PLW� %LOGHUQ� XQG�
7RQDXIQDKPHQ�I�U�GHQ�9HUHLQ�IHVWJHKDOWHQ�KDEHQ�� 
 
'HU]HLW�LVW�HLQH�7UDFKWHQ]HLWXQJ��EULJ��GLH�DOOH����7DJH�LQ�GHU�5DLIIHLVHQEDQN�]XP�/HVHQ�DXVOLHJHQ�ZLUG��(LQ�%HVWHOOIRUPXODU�
I�U�GLH�7UDFKWHQ]HLWXQJ�ZLUG�GRUW�I�U�DOOH�,QWHUHVVLHUWHQ�EHLJHOHJW�� 
 
$P�6DPVWDJ�������������ILQGHW�GLH�3DSLHU-�XQG�3DSSHVDPPOXQJ�VWDWW��%LWWH�GDV�3DSLHU�DE�������8KU�JHE�QGHOW�XQG�VRUWLHUW�
EHUHLWVWHOOHQ� 
 
 
0XVLNNDSHOOH� :LOGVWHLJ��:LU�0XVLNHULQQHQ� XQG�0XVLNHU� EHGDQNHQ� XQV� JDQ]� KHU]OLFK� I�U� GLH� JUR�]�JLJH�8QWHUVW�W]XQJ�
EHLP�1HXMDKUVDQEODVHQ�XQG�IUHXHQ�XQV�VFKRQ�KHXWH�DXI�YLHOH�JHPHLQVDPH�PXVLNDOLVFKH�6WXQGHQ�PLW�(XFK�DOV�=XK|UHU�LQ�
GLHVHP�-DKU��       ��                                            �(XUH�0XVLNNDSHOOH�:LOGVWHLJ 
 
 
.LQGHUJDUWHQ-�XQG�6FKXOI|UGHUYHUHLQ�:LOGVWHLJ�H��9���'LH�9RUVWDQGVFKDIW�GHV�)|UGHUYHUHLQV�Z�QVFKW�DOOHQ�HLQ�JXWHV�XQG�
YRU�DOOHP�JHVXQGHV�QHXHV�-DKU��:LU�P|FKWHQ�XQV��UHFKW�KHU]OLFK�EHL�DOOHQ�EHGDQNHQ��GLH�XQV�GXUFK�,KUH� 
0LWJOLHGVFKDIW�XQG�GDV�6DPPHOQ�GHU�)HQHEHUJ-.DVVHQ]HWWHO�XQWHUVW�W]HQ��'DGXUFK�NRQQWHQ� 
ZLU�XQVHUHQ�6FKXO-�XQG�.LQGHUJDUWHQNLQGHU�LP�YHUJDQJHQHQ�-DKU�ZLHGHU�VHKU�YLHO� 
HUP|JOLFKHQ��%XVIDKUWHQ�]X�$XVIO�JHQ��GDV�)HULHQSURJUDPP�XQG�YLHOHV�PHKU«���:LU� 
Z�UGHQ�XQV�VHKU�IUHXHQ��ZHQQ�,KU�DXFK�LQ�GLHVHP�-DKU�ZLHGHU�IOHL�LJ�GLH�.DVVHQERQV�]HLWQDK� 
�LQQHUKDOE�YRQ���0RQDWHQ��LQ�GHQ�ZHL�HQ�%ULHINDVWHQ�DQ�GHU�*UXQGVFKXOH�HLQZHUIW��� 
:LU�EHNRPPHQ�GDQQ�YRQ�GHU�*HVDPWVXPPH����LQ�)RUP�HLQHU�6SHQGH���� 
1DW�UOLFK�IUHXHQ�ZLU�XQV�DXFK�MHGHU]HLW��EHU�QHXH�0LWJOLHGHU� 'LH�9RUVWDQGVFKDIW�GHV�)|UGHUYHUHLQV 
 
 
:HLKQDFKWVSlFNFKHQVDPPOXQJ� ������ (LQ� KHU]OLFKHV�9HUJHOW�V�*RWW� I�U� ,KUH� VR� OLHEHYROO� ]XVDPPHQJHVWHOOWHQ� �EHU� ���
:HLKQDFKWVSlFNFKHQ� I�U� GLH� lUPVWHQ� )DPLOLHQ� XQG� .LQGHU� LP� 6�GZHVWHQ� YRQ� 5XPlQLHQ�� )�U� GLH� JUR�KHU]LJHQ�
*HOGVSHQGHQ�I�U�GLHVH�XQG�ZHLWHUH�3URMHNWH��ZLH�GLH�6FKXOVSHLVXQJ�LQ�0DODZL�XQG�6�GVXGDQ�XQG�=LHJHQ�I�U�5XDQGD��0|JH�
GLH�)UHXGH�GHU�%HVFKHQNWHQ�DXFK�LQ�,KUHQ�+HU]HQ�VHLQ���                     �)DPLOLHQ�KHOIHQ�)DPLOLHQ 
 
 
 
 
,Q�GHQ�OHW]WHQ�'H]HPEHUWDJHQ�ZXUGHQ� LP�%HUHLFK�(FNEHUJ���.lOEHUELFKO�PLW�HLQHP�3.:�3LURXWWHQ� LP�6FKQHH�JHGUHKW�XQG�
HQWVSUHFKHQGH� 6FKlGHQ� YHUXUVDFKW�� 'HU� $XWRIDKUHU� ZXUGH� EHREDFKWHW� XQG� GDV� .HQQ]HLFKHQ� LVW� PLU� EHNDQQW��:HQQ� GHU�
9HUXUVDFKHU�HLQHU�$Q]HLJH�HQWJHKHQ�ZLOO��VROOWH�HU�VLFK�XPJHKHQG�XQWHU�7HO����������������PHOGHQ�� 

9(5(,160,77(,/81*(1���62167,*(6 

)OXUVFKDGHQ 


