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,QKDOWVYHU]HLFKQLV 
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*HVFKlIWVVWHOOH� 
 
/DQGHVNLUFKOLFKH�%HDXIWUDJWH�I�U� 
.LQGHUJRWWHVGLHQVW 
3IDUUHULQ�&KULVWLQH�:ROI�� 
6WXGLHQOHLWHULQ�LP�53, 
7HO�������-�������� 
)D[������-����������� 
0DLO��&KULVWLQH�:ROI#HNLED�GH 
 
.DULQ�+RQHFN��6HNUHWDULDW 
%OXPHQVWU���-���������.DUOVUXKH 
7HO�������-�������� 
)D[������-����������� 
0DLO��.DULQ�+RQHFN#HNLED�GH 
 
 
ZZZ�NLJR�GH� 
 
ZZZ�HNLED�GH�NLQGHUJRWWHVGLHQVW 
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&KULVWLQH�:ROI 
.DULQ�+RQHFN 
 
 
'UXFN� 
.,*2-*HVFKlIWVVWHOOH�LP� 
(YDQJ��2EHUNLUFKHQUDW 
 
 
$XIODJH��FD������ 

9RUZRUW � 
.UHDWLYH�%DXVWHLQH � 

)RUWELOGXQJHQ���9HUDQVWDOWXQJHQ� �� 

,QIRUPDWLRQHQ� �� 

%�FKHUWLSSV �� 

8QWHU�GHU�/XSH �� 

6HLWH�GHV�)|UGHUYHUHLQV �� 

/LHGYRUVFKOlJH �� 

0DWHULDO�GHV�)|UGHUYHUHLQV �� 
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925:257 

/LHEH�/HVHULQ��OLHEHU�/HVHU� 
 
PLW�GHP�QHXHQ�.LJR-,QIR�JU��H�LFK�6LH�XQG�(XFK�KHU]OLFK��+RIIHQW�
OLFK�EULQJW�XQV�GHU�EHJLQQHQGH�6RPPHU�DXFK�ZLHGHU�PHKU�XQG�QHXH�
*HVWDOWXQJVP|JOLFKNHLWHQ�� LP� SULYDWHQ� %HUHLFK� XQG� DXFK� LQ� GHU�
Å.LUFKH�PLW�.LQGHUQ´�–�GDV�KRIIH�XQG�Z�QVFKH�LFK�VHKU� 
'XUFK�GLH� 3DQGHPLH� NRQQWHQ� LQ� GHQ� YHUJDQJHQHQ�0RQDWHQ�.LQGHU�
JRWWHVGLHQVWH� RIW� ÅQXU´� GLJLWDO� VWDWWILQGHQ�� RGHU� DOV� 6WDWLRQHQJRW�
WHVGLHQVWH� GUDX�HQ�� RGHU� GDKHLP�PLW� 0DWHULDO� I�U� .LJR� WR� JR�� ,FK�
VWDXQH��EHU�DOO�GDV��ZDV�6LH�XQG�,KU�LQ�GHQ�*HPHLQGHQ�P|JOLFK�JH�
PDFKW�KDEHQ�–�DOOHQ�:LGHUQLVVHQ�]XP�7URW]��(LQLJH�.LJR-7HDPV�JH�
KHQ� YHUPXWOLFK� EDOG� DXI� HLQHQ� Å:LHGHU-1HX-6WDUW´� ]X�� 'D]X� Z�Q�
VFKH�LFK�YLHO�)UHXGH�XQG�(UIROJ��9LHOOHLFKW�NDQQ�DQ�GHU�HLQ�RGHU�DQ�
GHUHQ�6WHOOH�GDV�.RQ]HSW� YRQ�Å.LUFKH�NXQWHUEXQW´� �GDEHL�KLOIUHLFK�
VHLQ�� 'D]X� JLEW� HV� DXI� GHQ� 6HLWHQ� ������ +LQZHLVH� DXI� HLQ� 2QOLQH-
6HPLQDU�XQG�LP�2NWREHU�HLQHQ�,QVSLUDWLRQVWDJ�LQ�2IIHQEXUJ�–�KHU]OL�
FKH�(LQODGXQJ�]XP�0LWPDFKHQ� 
*DQ]�JOHLFK�LQ�ZHOFKHP�)RUPDW�ZLU�N�QIWLJ�PLW�NOHLQHQ�XQG�JUR�HQ�
0HQVFKHQ�*RWWHVGLHQVW� IHLHUQ�� LFK� YHUWUDXH� IHVW� GDUDXI��*RWW� JHKW�
DOO�XQVHUH�:HJH�PLW��3DVVHQGHV�GD]X�JLEW�HV�XQWHU�%�FKHUWLSSV��6D�
ELQH�.|KUHU-:HLVVHU�DXV�GHU�53,�0HGLDWKHN�QLPPW�HLQ� VFK|QHV�%LO�
GHUEXFK�]XP�M�GLVFKHQ�3HVVDFKIHVW�ÅXQWHU�GLH�/XSH´��'DULQ�ZHUGHQ�
%UlXFKH�XQG�5LWXDOH�XQVHUHU�M�GLVFKHQ�*HVFKZLVWHU�DQVFKDXOLFK�YRU�
JHVWHOOW� 
Å6FKRQ�MHW]W�XQG�QRFK�QLFKW�–�*OHLFKQLVVH�YRP�+LPPHOUHLFK´�LVW�GDV�
7KHPD�GHU�.LQGHUJRWWHVGLHQVWH�LP�-XOL��'D]X�ILQGHQ�VLFK�LQ�GHQ�%DX�
VWHLQHQ�OLWXUJLVFKH�XQG�NUHDWLYH�$QUHJXQJHQ��,PSXOVH�XQG�*HVFKLFK�
WHQ�XP�GLH�*OHLFKQLVVH� LP�.LQGHU���)DPLOLHQJRWWHVGLHQVW�]X�HQWIDO�
WHQ� 
,FK�Z�QVFKH�,KQHQ�XQG�(XFK�JHVXQGH�XQG�JHVHJQHWH�6RPPHU]HLWHQ�
PLW�VFK|QHQ�$NWLRQHQ�XQG�HUKROVDPHQ�)HULHQ]HLWHQ�DQ�JXWHQ�2UWHQ��
*RWWHV� UHLFKHU� 6HJHQ�P|JH� XQV� GDEHL� EHJOHLWHQ�� Å8QG� ELV� ZLU� XQV�
ZLHGHUVHKHQ�KDOWH�*RWW�XQV�IHVW�LQ�VHLQHU�+DQG�«´ 
+HU]OLFKHQ�'DQN�I�U�DOOHV�(QJDJHPHQW�LQ�GHU�Å.LUFKH�PLW�.LQGHUQ´ 

 
 
 

&KULVWLQH�:ROI 



Seite 4 

%$867(,1( 

-HVXV�HU]lKOW�GHQ�0HQVFKHQ�*OHLFKQLVVH��(U�HU]lKOW�*HVFKLFKWHQ�LQ��
OHLFKWHU�6SUDFKH��GDPLW�GLH�0lQQHU�XQG�)UDXHQ�XP�LKQ�KHUXP�YHU�
VWHKHQ�� ZDV� HU� VDJHQ� ZLOO�� -HVXV� YHUZHQGHW� LQ� GHQ� *OHLFKQLVVHQ�
%LOGHU�DXV�GHP�DOOWlJOLFKHQ�/HEHQ�VHLQHU�=HLW��6R�YHUVXFKW�HU��GLH�
0HQVFKHQ� LP� ,QQHUVWHQ� ]X� HUUHLFKHQ�� 0DQFKH� %HLVSLHOH� DXV� GHU�
8PZHOW� -HVX� VLQG� YRQ�XQV�KHXWH�QLFKW�PHKU� VR�HEHQ�QDFK]XYROO�
]LHKHQ�� 'RFK� GLH� 6\PEROH� �� %LOGHU� KDEHQ� H[LVWHQ]LHOOH� :LUNXQJ�
�EHU�-DKUKXQGHUWH�KLQZHJ� 
 
-HVXV�HU]lKOW�GHQ�0HQVFKHQ�YRQ�*RWWHV�QHXHU�:HOW��GHP�+LPPHO�
UHLFK��'DV�OLHJW�QRFK�YRU�XQV��=XJOHLFK�ZLOO�HV�VFKRQ�MHW]W�LQ�XQVH�
UH�:LUNOLFKNHLW�KLQHLQZLUNHQ��'LH�*OHLFKQLVVH�|IIQHQ�XQV�HLQH�$UW�
)HQVWHU�]XP�+LPPHOUHLFK�� 
 
6FKRQ� MHW]W� N|QQW� LKU� HWZDV� YRP� +LPPHOUHLFK� *RWWHV� HUOHEHQ��
VDJW�-HVXV�GHQ�0HQVFKHQ�GDPDOV�XQG�XQV�KHXWH�]X��'RFK�GLH�:LUN�
OLFKNHLW�� GHU� $OOWDJ� LVW� QLFKW� ZLUNOLFK� KLPPOLVFK�� :LU� 0HQVFKHQ�
N|QQHQ�GDV�+LPPHOUHLFK�QLFKW�KHUEHL]ZLQJHQ��:LU�YHUWUDXHQ�YLHO�
PHKU�GDUDXI��GDVV�*RWWHV�+LPPHOUHLFK��VHLQH�/LHEH�VLFK�GXUFKVHW�
]HQ�ZLUG��'D]X�EUDXFKW�HV�*HGXOG��/LHEH�XQG�WDWNUlIWLJHQ�(LQVDW]� 
 
'LH�*OHLFKQLVVH�-HVX�VLQG�NHLQH�5lWVHO��VRQGHUQ�YLHOPHKU�HLQH�$UW�
*HKHLPQLV��ZHOFKHV�HQWGHFNW�XQG�JHO�IWHW�ZHUGHQ�ZLOO�� 
 
*OHLFKQLVVH� VLQG� (U]lKOXQJHQ� PLW� HLQHP� (LJHQZHUW�� VLH� P�VVHQ�
QLFKW�]ZLQJHQG�DEVWUDKLHUW�RGHU��EHUWUDJHQ�ZHUGHQ��$XFK�M�QJHUH�
.LQGHU� VLQG� LQ� GHU� /DJH�� HLQ]HOQH� $VSHNWH� HLQHV� *OHLFKQLVVHV� ]X�
GHXWHQ�� 'DUXP� JLEW� HV� DOV� (U]lKOYRUVFKODJ� GDV� *OHLFKQLV� YRP�
6FKDW]�LP�$FNHU�XQG�YRQ�GHU�3HUOH�ªLQ�OHLFKWHU�6SUDFKH©� 
 
.LQGHU� OLHEHQ�HV�� DXI�(QWGHFNXQJVWRXU� ]X�JHKHQ�� VLH� N|QQHQ� VLFK�
DXFK�DQ�NOHLQHQ�6FKlW]HQ�IUHXHQ��'LHV�ZLUG�LQ�GHQ�NUHDWLYHQ�,GHHQ�
DXIJHQRPPHQ��6FKDW]NLVWH�KHUVWHOOHQ���EHU�HLJHQH�6FKlW]H�LP� 
 

ª6FKRQ�MHW]W�XQG�QRFK�QLFKW�-�GDV�+LPPHOUHLFK©� 
�����������-����������� 
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/HEHQ�QDFKGHQNHQ��6FKlW]H�LP�.LUFKHQUDXP�HQWGHFNHQ��HLQH�0DODNWL�
RQ��GLH�HWZDV�YRP�+LPPHOUHLFK�GXUFKVFKHLQHQ�OlVVW�� 
 
$XFK� GLH� OLWXUJLVFKHQ� (OHPHQWH� HU]lKOHQ� YRP� +LPPHO� XQG� YRQ� GHU�
DOOWlJOLFKHQ�:LUNOLFKNHLW�� ,Q�GHQ�*HEHWHQ��/LHGHUQ�XQG� LP�6HJHQ�EH�
NRPPHQ�GLH�.LQGHU�HLQH�$KQXQJ�YRP�+LPPHOUHLFK�XQG�]XJOHLFK�.UDIW�
XQG�0XW�I�U�GHQ�$OOWDJ�� 
 
'LH� IROJHQGHQ� %DXVWHLQH� EH]LHKHQ� VLFK� VFKZHUSXQNWPl�LJ� DXI� GDV�
'RSSHOJOHLFKQLV� YRP� 6FKDW]� LP� $FNHU� XQG� GHU� 3HUOH� XQG� N|QQHQ� LP�
Z|FKHQWOLFKHQ��ZLH�DXFK�LP�PRQDWOLFKHQ�.LQGHUJRWWHVGLHQVW�RGHU�I�U�
HLQHQ�(LQ]HOJRWWHVGLHQVW�YHUZHQGHW�ZHUGHQ�� 
 
 
/LWXUJLVFKH�*HVWDOWXQJ 
 
=XVDPPHQNRPPHQ�-�VLFK�*RWW�]XZHQGHQ 
 
,Q� GHU� 0LWWH� GHV� .LQGHUJRWWHVGLHQVWUDXPHV� OLHJW� HLQ� %RGHQWXFK� PLW�
GHU� .LQGHUJRWWHVGLHQVWNHU]H�� HLQHU� 6FKDW]NLVWH�� 3HUOHQ�� 6DPHQN|U�
QHUQ��JU�QHQ�=ZHLJHQ��(UGH�� 
 
 
9RWXP 
 
:LU�VLQG�]XVDPPHQ� LP�1DPHQ�GHV�6FK|SIHUJRWWHV��GHU�GLH�:HOW�XQG�
DXFK�GLFK�XQG�PLFK�HUVFKDIIHQ�KDW� 
LP�1DPHQ�VHLQHV�6RKQHV�-HVXV�&KULVWXV��GHU�*RWWHV�/LHEH�LQ�GLH�:HOW�
JHWUDJHQ�KDW� 
XQG�LP�1DPHQ�GHV�+HLOLJHQ�*HLVWHV��GHU�XQV�YHUELQGHW�XQG�VWlUNW� 
$PHQ� 
 
 
*HEHW 
 
*HUDKPW�YRQ�JHVXQJHQHP�.HKUYHUV� 
 
.HKUYHUV��*LE�XQV�2KUHQ��GLH�K|UHQ�«��.LQGHUJHVDQJEXFK����� 
 

%$867(,1( 
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*XWHU�*RWW��ZLU�VWDXQHQ��EHU�GHLQH�ZXQGHUEDUH�6FK|SIXQJ� 
IUHXHQ�XQV��EHU�DOOHV��ZDV�GX�JHVFKDIIHQ�KDVW� 
3IODQ]HQ�XQG�7LHUH�XQG�DXFK�XQV�GHLQH�NOHLQHQ�XQG�JUR�HQ�0HQVFKHQ�
NLQGHU�� 
:LU�G�UIHQ�XQV�IUHXHQ��EHU�GHLQH�NOHLQHQ�XQG�JUR�HQ�:XQGHU� 
*XWHU�*RWW��GD�JLEW�HV�YLHOHV��ZDV�ZLU�QLFKW�YHUVWHKHQ� 
XQG�PDQFKHV��ZDV�ZLU�HUOHEHQ��LVW�QLFKW�ZLUNOLFK�JXW� 
0HQVFKHQ�VLQG�NUDQN�XQG�OHLGHQ�1RW� 
'LH�8PZHOW�XQG�GDV�.OLPD�OHLGHQ� 
9LHOH�OHEHQ�LQ�$QJVW�XQG�6RUJH��VHKQHQ�VLFK�QDFK�/LHEH��)ULHGHQ�XQG�
*HERUJHQKHLW� 
6R�PDQFKHV�8QUHFKW�VFKUHLW�]XP�+LPPHO� 
'RFK�ZLU�OHEHQ�LQ�GHU�+RIIQXQJ�DXI�GHLQ�+LPPHOUHLFK��KRIIHQ�DXI�HL�
QH� =XNXQIW�� LQ� GHU�0HQVFKHQ� XQG� 7LHUH� IULHGOLFK�PLWHLQDQGHU� OHEHQ�
XQG�DXIHLQDQGHU�DFKWHQ� 
=HLJH�GX�XQV��JXWHU�*RWW��ZDV�ZLU�WXQ�N|QQHQ��GDPLW�GHU�+LPPHO�DXI�
(UGHQ�EHJLQQW� 
$PHQ� 
 
.HKUYHUV��*LE�XQV�2KUHQ��GLH�K|UHQ�« 
 
 
/LHGYRUVFKOlJH 
 
'HU�+LPPHO�JHKW��EHU�DOOHQ�DXI��.RPP�XQG�VLQJ����� 
:R�HLQ�0HQVFK�9HUWUDXHQ�JLEW��.RPP�XQG�VLQJ����� 
:R�0HQVFKHQ�VLFK�YHUJHVVHQ��.RPP�XQG�VLQJ����� 
*LE�XQV�2KUHQ��GLH�K|UHQ��.LQGHUJHVDQJEXFK����� 
*RWWHV�/LHEH�LVW�VR�ZXQGHUEDU��.RPP�XQG�VLQJ����� 
6HJQH�XQV�PLW�GHU�:HLWH�GHV�+LPPHOV��.LQGHUJHVDQJEXFK����� 
 
 
6HQGXQJ�XQG�6HJHQ 
 
:LU�VWHKHQ�LP�.UHLV�XQG�ELWWHQ�JHPHLQVDP�XP�GHQ�6HJHQ� 
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7H[W�PLW�%HZHJXQJHQ 
 

 
 
+LQI�KUXQJ�*OHLFKQLVVH�-�6FKDFKWHO�LQ�GHU�6FKDFKWHO� 

 
,Q� GHU� %LEHO� ILQGHQ� VLFK� *OHLFKQLVVH��
HLQH�$UW�%HLVSLHOJHVFKLFKWHQ��GLH�-HVXV�
GHQ�0HQVFKHQ�HU]lKOW�KDW��'LH�*OHLFK�
QLVVH�VLQG�VR�HWZDV�ZLH�HLQH�*HVFKLFK�
WH� LQ� GHU� *HVFKLFKWH�� 0DQFKPDO� N|Q�
QHQ�ZLU�OHLFKW�YHUVWHKHQ��ZDV�JHPHLQW�
LVW�� 'RFK� HV� NDQQ� DXFK� VHLQ�� GDVV� ZLU�
HUVW� QRFK� ZHLWHUH� Å.LVWHQ´� |IIQHQ�
P�VVHQ��XP�GLH�*HKHLPQLVVH�LQ�GHU� 
*HVFKLFKWH�]X�HUJU�QGHQ� 

6R�ZLH�PLW�GHQ�*OHLFKQLVVHQ�LVW�HV�DXFK�PLW�GHP�+LPPHOUHLFK�*RW�
WHV��(V�LVW�ZLH�HLQ�6FKDW]��ZLH�HLQ�*HVFKHQN��ZHOFKHV�ZLU�HQWGHFNHQ�
XQG�GDQQ�VWDXQHQG�DXVSDFNHQ�N|QQHQ�� 
 

*RWW�ODVV�PLFK�ZDFKVHQ ,Q�GLH�+RFNH�XQG�GDQQ�ODQJVDP�
DXIULFKWHQ 
 

=LHK�PLFK�KLQ�]X�GLU $UPH�XQG�+lQGH�QDFK�REHQ 
 

6FK�W]H�PHLQH�*HGDQNHQ +lQGH�]XP�'DFK��EHU�GHQ�.RSI 
 

1LPP�GLH�6RUJHQ�YRQ�PHLQHQ�
6FKXOWHUQ 

+lQGH�DXI�GLH�6FKXOWHUQ 

:RKQH�LQ�PHLQHP�+HU]HQ +lQGH�DXI�GHU�%UXVW�NUHX]HQ 
 

*LE�PLU�.UDIW +lQGH�]X�)lXVWHQ�EDOOHQ 
 

8QG�ODVV�PLFK�QLFKW�DOOHLQ (LQDQGHU�GLH�+lQGH�UHLFKHQ 
 

6R�VHJQH�XQG�EHK�WH�XQV�GHU�DOOPlFKWLJH�XQG�EDUPKHU]LJH�*RWW��
9DWHU��6RKQ�XQG�+HLOLJHU�*HLVW��$PHQ�� 

)RWR����&KULVWLQH�:ROI 
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.UHDWLYH�,GHHQ 
 
 
:LU�EDVWHOQ�HLQH�6FKDW]NLVWH�DXV�.DUWRQSDSLHU 
 

%DVWHODQOHLWXQJ 
 
'D]X�ZLUG�GLH�9RUODJH�NRSLHUW��
HYWO��YHUJU|�HUW�XQG�DXI�.DU�
WRQSDSLHU�JHNOHEW��$Q�GHQ�$X�
�HQNDQWHQ�DXVVFKQHLGHQ��HQW�
VSUHFKHQG�NQLFNHQ�XQG�DQ�GHQ�
/DVFKHQ�]XVDPPHQNOHEHQ��
9RUQH�LP�6FKOLW]�]ZLVFKHQ�GHQ�
%HVFKOlJHQ�HLQVFKQHLGHQ��GD�
PLW�GDV�.lVWFKHQ�JHVFKORVVHQ�
ZHUGHQ�NDQQ� 
 
 

 
 
*ROGHQH�.DUWHQ�-�XQVHUH�6FKlW]H 
 
'LH� .LQGHU� HUKDOWHQ� JROGHQH� .DUWHQ� DXV� 7RQSDSLHU� �� .DUWRQ� LP� $� ��
)RUPDW� RGHU� NOHLQHU�� :LU� �EHUOHJHQ� JHPHLQVDP�� ZHOFKH� 6FKlW]H� ��
%HVRQGHUKHLWHQ�HV� LQ�XQVHUHP�/HEHQ�JLEW��GLH�XQV�HUIUHXHQ���JO�FN�
OLFK�PDFKHQ��'LH�.LQGHU�VFKUHLEHQ���PDOHQ�GDV��ZDV�LKQHQ�ZLFKWLJ�LVW�
DXI�XQG�OHJHQ�HV�LQ�GLH�6FKDW]NLVWH� 
 
'LH� 6FKDW]NLVWH� NDQQ� DXFK� JHQXW]W� ZHUGHQ�� XP� (ULQQHUXQJVVW�FNH�
DXI]XEHZDKUHQ� �)RWRV� YRQ� $XVIO�JHQ� XQG� )HULHQWDJHQ�� 3RVWNDUWHQ��
6DPPHOVW�FNH� YRP� 6SD]LHUJDQJ� «�� 'HU� 6\OYHVWHU� 1DFKPLWWDJ� NDQQ�
HLQH� JXWH� *HOHJHQKHLW� VHLQ�� XP� VLFK� ]XVDPPHQ� PLW� DQGHUHQ� GLH�
6FKlW]H�QRFK�HLQPDO�GDQNEDU�DQ]XVFKDXHQ�� 
 
$OWHUQDWLY�N|QQHQ�GLH�.LQGHU�DXFK�IHUWLJH�+RO]VFKDW]NLVWHQ�DQPDOHQ��
PLW�*OLW]HUSDLOOHWWHQ�X�D��YHU]LHUHQ��PLW�*ROG���6LOEHUVWLIWHQ�EHVFKULI�
WHQ�� 

%$867(,1( 

=HLFKQXQJ����&KULVWLQH�:ROI 
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6FKlW]H�LP�.LUFKHQUDXP�HQWGHFNHQ�–�NLUFKHQSlGDJRJLVFKH�(UNXQ�
GXQJ� 
 
:LU�PDFKHQ�XQV�PLW�GHQ�.LQGHUQ�DXI��XP�GHQ�6FKDW]�GHV�.LUFKHQ�
UDXPHV�]X�HQWGHFNHQ��)DOOV�GHU�HLJHQH�.LUFKHQUDXP�GDI�U�QLFKW�JXW�
JHHLJQHW�LVW��ELHWHQ�VLFK�(UNXQGXQJHQ�LQ�GHU�1DFKEDUNLUFKH��DXFK�LQ�
GHU�NDWK��1DFKEDUNLUFKH��DQ� 
 
.LUFKH� YRQ� DX�HQ� HUNXQGHQ�� :LH� VLHKW� GDV� .LUFKHQJHElXGH� DXV��
ZDV� XQWHUVFKHLGHW� GDV� .LUFKHQJHElXGH� YRQ�GHQ�+lXVHUQ�� LQ� GHQHQ�
LKU�ZRKQW" 
:LH�DOW� LVW�ZRKO�GLH�.LUFKH"�:HOFKHQ�1DPHQ�WUlJW�GLH�.LUFKH"�:DV�
ZLOO�XQV�GHU�1DPH�VDJHQ"�*LEW�HV�HLQHQ�7XUP"�6FKlW]HQ��:LH�KRFK�
LVW�GLHVHU" 
:LU� XPUXQGHQ� GDV� .LUFKHQJHElXGH� -� ZDV� JLEW� HV� GDEHL� ]X� HQWGH�
FNHQ"� 
 
'LH� .LUFKH�EHWUHWHQ��:LH�VLHKW�GLH�(LQJDQJVW�U�DXV"�(UVWH�6FKULWWH�
KLQHLQ� LQ� GHQ� .LUFKHQUDXP� «� ZHOFKHQ� (LQGUXFN� KDEW� LKU"� :HOFKH�
%DXPDWHULDOLHQ� ILQGHQ� VLFK� KLHU"� :LH� YLHOH� 0HQVFKHQ� ILQGHQ� ZRKO�
GDULQ� 3ODW]"� =lKOW� GLH� %lQNH� ���� 8PKHUJHKHQ� «� :R� N|QQWH� ZRKO�
GHLQ���HXHU�/LHEOLQJVSODW]�LQ�GHU�.LUFKH�VHLQ" 
 
,Q� GHU� .LUFKH�� 6FKDXW�HXFK�GLH�.LUFKHQIHQVWHU�DQ�«�ZDV�N|QQW� LKU�
HQWGHFNHQ"� %HVRQGHUH� )RUPHQ� �� %LOGHU� �� )DUEHQ�� (YWO�� PDOHQ� GLH�
.LQGHU�$XVVFKQLWWH�DXV�GHQ�.LUFKHQIHQVWHUQ�DXI�HLQH�ZHL�H�3RVWNDU�
WH� 
 
$OWDU�� :DV� EHILQGHW� VLFK� DXI� GHP� $OWDU"� :DV� ZLUG� DP� $OWDU� JH�
PDFKW���JHIHLHUW" 
 
.UHX]H��:LH�YLHOH�.UHX]H�JLEW�HV"�:DV�JHIlOOW�(XFK�GDUDQ" 
 
.DQ]HO�� *HKW� DXI� GLH� .DQ]HO� XQG� EHJU��W� GLH�*UXSSH� ��*HPHLQGH�
RGHU�OHVW�HLQ�*OHLFKQLV�DXV�GHU�%LEHO�YRU�� 
 
7DXIVWHLQ��:DV�NDQQ�GHU�7DXIVWHLQ�ZRKO�HU]lKOHQ"�.HQQW� ,KU�HXUHQ�
7DXIVSUXFK" 
 

%$867(,1( 
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*ORFNHQ��:LH�YLHOH�*ORFNHQ�JLEW�HV"�:HOFKHQ�1DPHQ�WUDJHQ�GLH�*OR�
FNHQ"�:LH�NOLQJHQ�GLHVH"�:DQQ�XQG�ZLH�ZHUGHQ�VLH�JHOlXWHW" 
 
(YWO��N|QQHQ�GLH�0LWDUEHLWHQGHQ�DXFK�HLQHQ�Å6FKDW]´� I�U�GLH�.LQGHU�
LP�.LUFKHQUDXP�YHUVWHFNHQ��GHU�GDQQ�JHVXFKW�XQG�JHIXQGHQ�ZHUGHQ�
NDQQ�� 
 
 
 
0DODNWLRQ��'DV�+LPPHOUHLFK�VFKHLQW�GXUFK�«�� 
 
0DWHULDO��%XQWVWLIWH��EUHLWH�3LQVHO�RGHU�HLQ�6FKZDPP�LQ�NOHLQH�6W��
FNH�JHVFKQLWWHQ��HLQIDFKHV�6DODW|O�LQ�6FKlOFKHQ��.�FKHQSDSLHU��ZHL�
�H�',1�$���3RVWNDUWHQ 
 
1DFKGHP�GLH�*OHLFKQLVVH��HLQHV�GHU�*OHLFKQLVVH�GHQ�.LQGHUQ�HU]lKOW�
ZXUGH��HUKlOW� MHGHV�.LQG�HLQH�ZHL�H�3RVWNDUWH��:LU��EHUOHJHQ��ZHO�
FKH�%LOGHU��6\PEROH�LQ�GHQ�*HVFKLFKWHQ�YRUNRPPHQ��'DQQ�PDOHQ�GLH�
.LQGHU�HLQ�RGHU�PHKUHUH�6\PEROH�PLW�%XQWVWLIWHQ�NUlIWLJ�DXI�HLQH�6HL�
WH�GHU�.DUWH��$XI�GLH�5�FNVHLWH�GHU�.DUWH�PDOHQ�GLH�.LQGHU�GDQQ�LKUH�
9RUVWHOOXQJHQ�YRP�+LPPHO���+LPPHOUHLFK���*RWWHV�QHXHU�:HOW� 
'DQQ�ZLUG�GLH�.DUWH�DXI�.�FKHQSDSLHU�JHOHJW�XQG�YRQ�HLQHU�6HLWH�PLW�
gO� EHVWULFKHQ�� VR� GDVV� GLHVH� JXW� GXUFKWUlQNW� LVW�� 0LW� .�FKHQSDSLHU�
ZLUG�GDV��EULJH�gO�ZHJJHWXSIW��'LH�IHUWLJHQ�.DUWHQ�ZHUGHQ�QXQ�]XP�
7URFNQHQ� DP� EHVWHQ� DXIJHKlQJW�� GDPLW� VLH� GDQDFK� WUDQVSDUHQW� HU�
VFKHLQHQ��6R�NDQQ�GDV�+LPPHOUHLFK�PLW�GHQ�6\PEROHQ�DXV�GHQ�*OHLFK�
QLVVHQ�WUDQVSDUHQW���VLFKWEDU�ZHUGHQ�� 
'LH�.XQVWZHUNH�N|QQHQ�GDQQ�LP�.LUFKHQUDXP���)R\HU�GHV�*HPHLQGH�
KDXVHV�DXVJHVWHOOW�ZHUGHQ� 
 

&KULVWLQH�:ROI 

 

$EGUXFN�PLW�IUHXQGOLFKHU�
*HQHKPLJXQJ�GHV� 

*�WHUVORKHU�9HUODJVKDXV 
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9RUDQN�QGLJXQJ� 

 
 
 
 
 
 
 
 
 

+HLGHOEHUJHU�.LQGHU-.LUFKHQWDJ�ÅPLWHLQDQGHU�–�I�UHLQDQGHU´ 
 

6RQQWDJ������������ 
 
 
'HU�QlFKVWH�+HLGHOEHUJHU�.LQGHUNLUFKHQWDJ�NRPPW�EHVWLPPW�XQG�ILQ�
GHW��ZLU�JODXEHQ�IHVW�GDUDQ��DP������������DE�������8KU�LQ�GHU�+HL�
OLJJHLVWNLUFKH�VWDWW��–�$OVR�VFKRQ�PDO�YRUPHUNHQ��–� 
 
(LQHQ�7DJ�ODQJ�JHK|UW�GLH�+HLOLJJHLVWNLUFKH�GHQ�.LQGHUQ� 
%HL�$QVSLHO��*HVSUlFKVJUXSSHQ��:RUNVKRSV��)DPLOLHQJRWWHVGLHQVW�XQG�
JHPHLQVDPHP�(VVHQ�DP�(QGH��HUOHEHQ�ZLU�]XVDPPHQ�HLQHQ�ZXQGHU�
EDUHQ�7DJ�PLW�6SLHO�XQG�6SD�� 
 
=LHOJUXSSH�� 0LWDUEHLWHQGH�LQ�GHU�$UEHLW�PLW�.LQGHUQ 
7HUPLQ�  6RQQWDJ�������������������–�������8KU 
2UW�  ������+HLGHOEHUJ��+HLOLJJHLVWNLUFKH 
/HLWXQJ� .LQGHUJRWWHVGLHQVWDUEHLW�LP�%H]LUN� 
.RVWHQ�� .HLQH��6SHQGH�HUZ�QVFKW 
$QPHOGXQJ�� NDULQ�NXQNHO#HNLKG�GH 
 
$QVSUHFKSDUWQHU� 
.DULQ�.XQNHO��%H]LUNVEHDXIWUDJWH�I�U�.LQGHUJRWWHVGLHQVW 
 
,QIRV�XQWHU�� 
KWWSV���HNLKG�GH�NLQGHU-MXJHQG�NLQGHUJRWWHVGLHQVW� 

)257%,/'81*(1���9(5$167$/781*(1 
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.LUFKH�.XQWHUEXQW�–�IUHFK�XQG�
ZLOG�XQG�ZXQGHUYROO 
 
2QOLQH�6HPLQDU�]XP�.HQQHQOHU�
QHQ�HLQHV��QHXHQ��0RGHOOV�YRQ�.LU�
FKH�PLW�)DPLOLHQ 
 

 
0LWWZRFK�����-XQL�������������–�������8KU��OHLGHU�VFKRQ�DXVJH�
EXFKW��RGHU�DP�'RQQHUVWDJ�����-XOL������YRQ������-�������8KU 
 
.LUFKH�NXQWHUEXQW�LVW�HLQH�JHQHUDWLRQHQYHUELQGHQGH�)RUP�YRQ�.LUFKH�
XQG�KDW��-���-lKULJH�XQG�LKUH�%H]XJVSHUVRQHQ�JHPHLQVDP�LP�%OLFN��
-XQJH� )DPLOLHQ�� 3DWHQ��*UR�HOWHUQ� XQG�«� N|QQHQ�KLHU� JHPHLQVDPH�
(UIDKUXQJHQ�PLW�UHOLJL|VHQ�,QKDOWHQ�PDFKHQ� 
 
'LH� ,GHH�GHU�Å.LUFKH�.XQWHUEXQW´�NRPPW�XUVSU�QJOLFK�DXV�(QJODQG��
0LWWOHUZHLOH� JLEW� HV� ÅNXQWHUEXQWH´� 3URMHNWH�� GLH�PHLVW� |NXPHQLVFK�
DQJHOHJW�VLQG��LQ�YLHOHQ�/DQGHVNLUFKHQ� 
*HUQH�P|FKWHQ�ZLU�GLHVHV�0RGHOO�YRQ�Å.LUFKH�PLW�.LQGHUQ�XQG�)DPL�
OLHQ´�DXFK�LQ�%DGHQ�QRFK�EHNDQQWHU�PDFKHQ� 
 
(UVWH�,QIRV�XQG�$XVWDXVFK�PLW�([SHUW
LQQHQ�]X�.LUFKH�NXQWHUEXQW�EH�
NRPPHQ�6LH�EHL�]ZHL�2QOLQH-9HUDQVWDOWXQJHQ� 
0LWWZRFK�� ��� -XQL� ����� YRQ� ������ –� ������8KU� �OHLGHU� VFKRQ� DXVJH�
EXFKW� 
'RQQHUVWDJ�����-XOL������YRQ������–�������8KU 
 
'DV�2QOLQHVHPLQDU�LVW�RIIHQ�I�U�HKUHQDPWOLFK�XQG�EHUXIOLFK�0LWDUEHL�
WHQGH�XQG�ZLUG�YHUDQVWDOWHW�YRQ�GHU�'L|]HVH�5RWWHQEXUJ�6WXWWJDUW���
)UHLEXUJ� �� 6HHOVRUJHDPW� )UHLEXUJ� �� &9-0� /DQGHVYHUEDQG� %DGHQ�
H�9�� �� .LQGHUJRWWHVGLHQVWDUEHLW� LQ� GHU� EDGLVFKHQ� /DQGHVNLUFKH� ��
)UHVK�;�1HW]ZHUN�%DGHQ� 
 
$QPHOGXQJ��EHU��ZZZ�HEIU�GH�NLUFKHNXQWHUEXQW 
 
 

,1)250$7,21(1 
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gNXPHQLVFKHU�,QVSLUDWLRQVWDJ 
.LUFKH�.XQWHUEXQW 
6DPVWDJ�����2NWREHU����� 
������–�������8KU�LQ�2IIHQEXUJ� 
 
 
 
$QJHERWH� I�U� .LQGHU� XQG� )DPLOLHQ� ZDUHQ� LQ� YLHOHQ� *HPHLQGHQ� LQ�
GHQ� YHUJDQJHQHQ� 0RQDWHQ� QXU� VHKU� HLQJHVFKUlQNW� P|JOLFK�� 7ROO��
GDVV�HV�YLHOH�NUHDWLYH�2QOLQH�–�XQG�Å]X�+DXVH�$OWHUQDWLYHQ´�JDE�XQG�
JLEW� 
+RIIHQWOLFK�NDQQ�HV�LP�6RPPHU���+HUEVW�YLHOHURUWV�HLQHQ�Å:LHGHU-
1HXVWDUW´�PLW�.LQGHUQ�XQG�)DPLOLHQ�JHEHQ��'LHVH�$QIlQJH�P|FKWHQ�
ZLU�JHUQH�PLW�GHU�,GHH�Å.LUFKH�NXQWHUEXQW´�XQWHUVW�W]HQ�XQG�ODGHQ�
GDUXP�]X�HLQHP�|NXPHQLVFKHQ�,QVSLUDWLRQVWDJ�QDFK�2IIHQEXUJ�HLQ���
'DEHL� JLEW� HV� MHGH�0HQJH� $QUHJXQJHQ� XQG� ,PSXOVH� YRQ�0HQVFKHQ�
DXV�GHU�3UD[LV�I�U�GLH�P|JOLFKH�SUDNWLVFKH�8PVHW]XQJ�GHV�.RQ]HS�
WHV�YRQ�.LUFKH�NXQWHUEXQW�LQ�,KUHQ���(XUHQ�*HPHLQGHQ� 
 
)ROJHQGHV�VWHKW�DXI�GHP�3URJUDPP� 
 
(LQI�KUXQJ�LQ�GDV�.RQ]HSW�.LUFKH�NXQWHUEXQW 
3UD[LVZRUNVKRSV�X�D��–�3ODQXQJ�HLQHU�.LUFKH�NXQWHUEXQW�9HUDQVWDO�
WXQJ���*HQHUDWLRQV�EHUJUHLIHQGH�9HUN�QGLJXQJVHOHPHQWH���.LUFKH�
NXQWHUEXQW�DOV�%DXVWHLQ�LQ�GHU�*HPHLQGHHQWZLFNOXQJ���2XWGRRU�$N�
WLRQHQ���$NWLYVWDWLRQHQ���)HLHU–=HLW� 
 
(EHQVR�ZLH�GLH�2QOLQH-6HPLQDUH�ZLUG�GHU�,QVSLUDWLRQVWDJ�LQ�.RRSH�
UDWLRQ� YRP� 6HHOVRUJHDPW� )UHLEXUJ� �� .LQGHUJRWWHVGLHQVWDUEHLW� GHU�
EDGLVFKHQ�/DQGHVNLUFKH���&9-0�/DQGHVYHUEDQG�H�9����)UHVK�;�1HW]�
ZHUN�LQ�%DGHQ�YHUDQVWDOWHW� 
 
'HU�DXVI�KUOLFKH�)O\HU�]XP�,QVSLUDWLRQVWDJ�ILQGHW�VLFK�DE�����-XQL�
DXI��ZZZ�HNLED�GH�NLQGHUJRWWHVGLHQVW� 
RGHU�NDQQ�EHL�)UDX�:ROI�DQJHIRUGHUW�ZHUGHQ�� 
(-0DLO��&KULVWLQH�:ROI#HNLED�GH� 

,1)250$7,21(1 
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.LQGHUJRWWHVGLHQVWNROOHNWHQ����� 
 
 
'DV�.ROOHNWHQZHVHQ� LQQHUKDOE�XQVHUHU�/DQGHVNLUFKH�ZLUG�N�QIWLJ�HW�
ZDV�DQGHUV�RUJDQLVLHUW� 
'DV� KDW� DXFK� $XVZLUNXQJHQ� DXI� GHQ� .LQGHUJRWWHVGLHQVW� XQG� GLH�
6DPPOXQJHQ�GRUW� 
%LVKHU�JDE�HV� LP�.ROOHNWHQSODQ�HLQH�.ROOHNWH� LP�.LQGHUJRWWHVGLHQVW��
GLH�]ZHLPDO�MlKUOLFK�I�U�EHVRQGHUH�3URMHNWH�ªI�U�XQG�PLW�.LQGHUQ©�LQ�
%DGHQ�XQG�LQ�GHU�ZHLWHQ�:HOW�JHVDPPHOW�ZXUGHQ� 
 
,Q�=XNXQIW�VROOHQ�GLH�]ZHL�6RQQWDJH�GXUFK�KDOEMlKUOLFKH�6DPPOXQJV�
DQJHERWH�HUVHW]W�ZHUGHQ�PLW�NLQGHUEH]RJHQHQ�6DPPOXQJV]ZHFNHQ� 
 
6R� ZLUG� LP� HUVWHQ� +DOEMDKU� ����� �ELV� �������� LQ� GHQ� .LQGHUJRWWHV�
GLHQVWHQ� �ZHQQ� VLH� GHQQ� VWDWWILQGHQ� N|QQHQ�� I�U� GDV� 3URMHNW��
ª$QYHUWUDXWH�/LHEH©�HLQ�.LQGHUKHLP�LQ�,QGRQHVLHQ�JHVDPPHOW� 
 
,P�]ZHLWHQ�+DOEMDKU�ZLUG�LQ�GHQ�.LQGHUJRWWHVGLHQWHQ�I�U�HLQ�3URMHNW�
ª0XVLNXQWHUULFKW�I�U�.LQGHU©�LQ�GHQ�(OHQGHVYLHUWHOQ�YRQ�%XHQRV�$LUHV�
JHVDPPHOW� 
 
'LH�DXVJHZlKOWHQ�3URMHNWH�ZHUGHQ�DXFK�YRP�*XVWDY�$GROI�:HUN�XQG�
YRQ�GHU�$EWHLOXQJ�0LVVLRQ�XQG�gNXPHQH�XQVHUHU�/DQGHVNLUFKH�XQWHU�
VW�W]W�� 
 
9LHOHQ� 'DQN� I�U� DOOHV�� ZDV� LQ� GHQ� .LQGHUJRWWHVGLHQVWHQ� GDI�U�
ªHLQJHVDPPHOW©�ZHUGHQ�NDQQ� 
 
 

:HLWHUH�,QIRV�]X�GHQ�.ROOHNWHQ�ILQGHQ�VLFK�XQWHU� 
 

ZZZ�HNLED�GH�NROOHNWHQ 

,1)250$7,21(1 
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*HVFKLFKWHQ]HLW 
 
$XI� XQVHUHU� +RPHSDJH� ZZZ�HNLED�GH�NLQGHUJRWWHVGLHQVW� ILQGHW�
VLFK�I�U�MHGHQ�6RQQWDJ�HLQH�Å*HVFKLFKWHQ]HLW´�PLW�HLQHU�ELEOLVFKHQ�
*HVFKLFKWH� �RULHQWLHUW� DP� 3ODQ� I�U� GHQ� .LQGHUJRWWHVGLHQVW�� ]XP�
)HLHUQ�GDKHLP�RGHU�DXFK�DOV�%DXVWHLQ�I�U�HLQHQ�.LQGHU���)DPLOLHQ�
JRWWHVGLHQVW�LQ�3UlVHQ]�� 
 
 
 

2QOLQH�*RWWHVGLHQVWH�DXV�GHQ�(.'�.LJR-/DQGHVYHUElQGHQ 
 
6RODQJH� HV� QRFK� QLFKW� ZLHGHU� P|JOLFK� LVW� �EHUDOO� 3UlVHQ]JRWWHV�
GLHQVWH�]X�IHLHUQ��JLEW�HV�DQ�MHGHP�6RQQWDJ�XP����8KU�HLQ�GLJLWD�
OHV�*RWWHVGLHQVWDQJHERW� I�U�.LQGHU�XQG�)DPLOLHQ�YRQ�HLQHP�.LJR-
/DQGHVYHUEDQG�GHU�(.'��(LQH�WROOH�*HOHJHQKHLW�]X�VFKDXHQ��ZLH�LQ�
DQGHUHQ�*HPHLQGHQ���%XQGHVOlQGHUQ�.LJR�JHVWDOWHW�ZLUG��'LH�*RW�
WHVGLHQVWH�ILQGHQ�VLFK�DXI�GHP�HLJHQHQ�\RXWXEH�.DQDO 
ZZZ�NLUFKHPLWNLQGHUQ-GLJLWDO 
 
 
 

:HLWHUH�0DWHULDOLHQ�XQG�,QIRV 
 
'DQHEHQ�ILQGHQ�VLFK�DXI�GHU�+RPHSDJH�ZHLWHUH�0DWHULDOLHQ��7LSSV��
,QIRV�� $GUHVVHQ� XQG� DXFK� HLQH� 9HUOLQNXQJ� ]XP� 0DWHULDOVKRS� GHV�
)|UGHUYHUHLQV�.LQGHUJRWWHVGLHQVW��ZZZ�NLJR�GH�� 
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.,.,'=�-�:DV�ZLUG�DXV�GHQ�$QVDJHQ�GHU�.LQGHU"� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
'LH�YLHOHQ�VFK|QHQ�,GHHQ�XQG�SKDQWDVLHYROOHQ�$QUHJXQJHQ�XQG�:�Q�
VFKH�GHU�.LQGHU�DQ�GLH�.LUFKHQOHLWXQJ�VROOHQ�QLFKW�XQWHUJHKHQ��VRQ�
GHUQ�ZHUGHQ�LQ�HLQHU�$UEHLWVKLOIH�DXIJHQRPPHQ� 
0LW�GLHVHU� VROOHQ�bOWHVWHQNUHLVH��0LWDUEHLWHQGHQUXQGH�X�D��HUPXWLJW�
ZHUGHQ�� VLFK�PLW� GHQ�.LQGHUQ� LQ� GHU� HLJHQHQ�*HPHLQGH� XQG� GHUHQ�
7KHPHQ�XQG�:�QVFKHQ�]X�EHVFKlIWLJHQ� 
 
'LH� $UEHLWVKLOIH� ZLUG� PHWKRGLVFKH� +LQZHLVH�� 7H[WH� XQG� ,PSXOH� I�U�
6LW]XQJHQ��$NWLRQVWDJH�� X�l�� HQWKDOWHQ��'DQHEHQ� JLEW� HV� ,GHHQ�� XP�
PLW�.LQGHUQ�]XVDPPHQ�GLH�*HPHLQGH���.LUFKH�DXI�.LQGHUIUHXQGOLFK�
NHLW�]X�ÅFKHFNHQ´� 
'LH�$UEHLWVKLOIH�ZLUG�YRUDXVVLFKWOLFK�QDFK�GHQ�6RPPHUIHULHQ�HUVFKHL�
QHQ� 
 
$XI� GHU� 6HLWH� ZZZ�NLNLJL�HMXED�GH� VLQG� GLH� $QVDJHQ� GHU� .LQGHU� DQ�
GLH� .LUFKHQOHLWXQJ� QDFK]XOHVHQ� XQG� HLQLJH� )LOPEHLWUlJH� PLW� GHQ�
.LNLG]�DQ]XVFKDXHQ� 

 

,1)250$7,21(1 



Seite 17 

$QQD�.DWKDULQD�6]DJXQ 
ª$OOH�:HJH�JHKVW�'X�PLW©� 
=LHOH��7KHPHQ�XQG�3UD[LVYRUVFKOlJH�
I�U�GLH�UHOLJL|VH�(U]LHKXQJ�LQ�.ULSSH��
.LWD�XQG�.LQGHUNLUFKH 
 
'RQ�%RVFR�0HGLHQ�*PE+�0�QFKHQ� 
���$XIODJH����� 
 
,6%1����-�-����-����-� 
 
���(XUR 
 

 
*RWW�LP�$OOWDJ�HUDKQHQ�XQG�VLFKWEDU�PDFKHQ��'DV�LVW�I�U�GLH�$XWRULQ�
GLHVHV� %XFKHV� GDV� =LHO� UHOLJL|VHU� %HJOHLWXQJ� YRQ� .LQGHUQ� DXI� LKUHP�
:HJ� ]X� HLQHU� WUDJIlKLJHQ� 6SLULWXDOLWlW�� $QQD� 6]DJXQ� NRQQWHQ� ZLU�
VFKRQ�EHL�HLQLJHQ�EDGLVFKHQ�XQG�(.'�.LJR-9HUDQVWDOWXQJHQ�HUOHEHQ��
=XP�7KHPD��ª:LH�NRPPW�*RWW� LQ�.LQGHUN|SIH"©�KDW�$QQD�6]DJXQ�LQ�
]DKOUHLFKHQ�/DQJ]HLWVWXGLHQ�JHIRUVFKW��'LHVH�(UNHQQWQLVVH�IOLH�HQ� LQ�
LKU� DNWXHOOHV�%XFK�HLQ�XQG� VR�ZLUG�KLHU� NRPSDNW� ]XVDPPHQJHVWHOOW��
ZLH� *RWWHVYRUVWHOOXQJHQ� LQ� .LQGHUN|SIH� XQG� 6HHOHQ� JHODQJHQ� XQG�
ZRGXUFK�VLH�-�SRVLWLY�RGHU�QHJDWLY�–�EHHLQIOXVVW�ZHUGHQ� 
 
$XI�GLHVHU�*UXQGODJH�ELHWHW�GDV�QHXH�%XFK�YRQ�3URI��6]DJXQ�HLQH�)�O�
OH�YRQ�8PVHW]XQJVYRUVFKOlJHQ�DXV�GHU�3UD[LV�I�U�GLH�3UD[LV��%DXVWHL�
QH�XQG�0HWKRGHQ��5LWXDOH�XQG�*HVFKLFKWHQ��GLH�LQ�GHU�.LWD��LP�.LJR��
LQ�GHU�*UXQGVFKXOH�YLHOIDFK�9HUZHQGXQJ�ILQGHQ�N|QQHQ� 
 
7KHPHQ� YRQ� ª6FK|SIXQJ©� ELV� ª3ILQJVWHQ©�� YRQ� ª)UHXQGVFKDIW©� ELV�
ª7UDXHU©� ZHUGHQ� LQ� GLHVHP� 6FKDW]EXFK� PLW� IHUWLJ� DXVJHDUEHLWHWHQ�
$QJHERWHQ�� PLW� ]DKOUHLFKHQ� %LEHOJHVFKLFKWHQ� XQG� PLW� YLHOIlOWLJHQ�
0HWKRGHQ�DXIEHUHLWHW��6RPLW� LVW�GLHVHV�%XFK�HLQ�ZLFKWLJHV�:HUN�XP�
LQ�GHU�.LWD��LP�.LJR�XQG�LQ�GHU�*UXQGVFKXOH�HOHPHQWDUH�UHOLJL|VH�(U�
IDKUXQJHQ�PLW�XQG�I�U�.LQGHU�]X�JHVWDOWHQ�XQG�]X�UHIOHNWLHUHQ� 
 

%h&+(57,336 
HPSIRKOHQ�YRQ�&KULVWLQH�:ROI 
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+DOEHUVWDP��0\ULDP 
-XOLD�6SlWK��,OO�� 
/HQD�IHLHUW�3HVVDFK�PLW�$OPD 
$ULHOOD�9HUODJ���������EHUDUEHLWHWH�1HXDXV�
JDEH� 
,6%1����-�-������-��-� 
)�U�.LQGHU�DE���-DKUHQ�XQG�*UXQGVFKXODOWHU 
3UHLV��������¼� 
 

6HLW�������-DKUHQ�OHEHQ�QDFKZHLVOLFK�0HQVFKHQ�M�GLVFKHQ�*ODXEHQV�
LQ�'HXWVFKODQG��'LHVHV�-XELOlXP�ZLUG������EXQGHVZHLW�PLW�YLHOHQ�
9HUDQVWDOWXQJHQ�JHZ�UGLJW��:HU�GLHV�LP�.LQGHUJRWWHVGLHQVW�DXIJUHL�
IHQ�P|FKWH��NDQQ�GDV�%LOGHUEXFK�Å/HQD�IHLHUW�3HVVDFK�PLW�$OPD´�DXV�
GHP�$ULHOOD�9HUODJ�YHUZHQGHQ��9HU|IIHQWOLFKW�ZHUGHQ�GRUW�M�GLVFKH�
.LQGHUE�FKHU��GLH�DXFK�QLFKW-M�GLVFKHQ�/HVHUQ�VSLHOHULVFK�GDV�-XGHQ�
WXP�QlKHUEULQJHQ��8QG�JHQDX�GDUXP�JHKW�HV�LQ�GLHVHP�%XFK��/HQD�
ZLUG�YRQ�LKUHU�)UHXQGLQ�$OPD�HLQJHODGHQ��PLW�LKUHU�)DPLOLH�3HVVDFK�
]X�IHLHUQ��%HL�GHQ�)HVWYRUEHUHLWXQJHQ�ZHUGHQ�/HQD�JDQ]�QHEHQEHL�
GLH�%UlXFKH�HUNOlUW��(V�ZHUGHQ�DOWH�.U�PHO�XQG�%URWUHVWH�LP�JDQ]HQ�
+DXV�JHVXFKW�XQG�LP�+RI�YHUEUDQQW��$EHQGV�VLW]HQ�DOOH�XP�GHQ�IHVWOL�
FKHQ�6HGHU-7LVFK�XQG�HV�JLEW�EHVRQGHUH�6SHLVHQ��$OPDV�6FKZHVWHU�-�
DOV�M�QJVWHV�.LQG�-�VLQJW�GDV�0D-1LVFKWDQDK�XQG�QDFK�GHP�(VVHQ�G�U�
IHQ�GLH�.LQGHU�GHQ�$ILNRPDQ�VXFKHQ� 
'HU�$QKDQJ�ELHWHW�KLOIUHLFKH�,QIRUPDWLRQHQ��'DV�0D-1LVFKWDQDK�LVW�
DXI�'HXWVFK��LQ�KHEUlLVFKHU�/DXWVFKULIW�XQG�DXI�+HEUlLVFK�DEJH�
GUXFNW��0LW�+LOIH�YRQ�<RXWXEH-9LGHRV��/LQNV�LP�%XFK��OlVVW�VLFK�GDV�
/LHG�PLW�.LQGHUQ�VLQJHQ��ZHQQ�ZLU�ZLHGHU�VLQJHQ�G�UIHQ���$X�HUGHP�
ZLUG�JHQDX�EHVFKULHEHQ��ZDV�DXI�GHP�6HGHUWHOOHU�OLHJW�XQG�DQ�ZDV�
GLH�6SHLVHQ�HULQQHUQ� 
6HKU�JHOXQJHQ�LVW�GLH�9HUELQGXQJ�]ZLVFKHQ�GHU�)HLHU�KHXWH�LQ�
'HXWVFKODQG�XQG�GHU�(ULQQHUXQJ�DQ�GHQ�$XV]XJ�DXV�bJ\SWHQ��1LFKW�
QXU�GHU�7H[W�JUHLIW�GLHV�DXI��VRQGHUQ�WHLOZHLVH�DXFK�GLH�,OOXVWUDWLR�
QHQ��'DPLW�HLJQHW�VLFK�GDV�%LOGHUEXFK�JXW�]XP�$EVFKOXVV�GHU�([RGXV-
(LQKHLW��GLH������LP�3ODQ�I�U�GHQ�.LQGHUJRWWHVGLHQVW�YRUJHVHKHQ�LVW� 

817(5�'(5�/83(���� 
����HPSIHKOHQVZHUWH�/LWHUDWXU�I�U�6,(�XQWHU�GLH�/XSH� 

JHQRPPHQ�YRQ�6DELQH�.|KUHU-:HLVVHU�� 
'LSO�-%LEO��0DVWHU�RI�$UWV�LQ�GHU�53,�0HGL#WKHN 
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/LHEH�.LQGHUJRWWHVGLHQVWPLWDUEHLWHQGH� 
/LHEH�)|UGHUYHUHLQVPLWJOLHGHU� 
 
)ULVFK� JHVWlUNW� YRP� ZDUPHQ� XQG� VRQQLJHQ� 6RPPHUZHWWHU� XQG� YRQ�
GHU� )UHXGH�� GDVV� PDQ� VLFK� DOV� .L*R-7HDP� ZLHGHUVLHKW�� XP� QHXH�
,GHHQ�]X�HQWZLFNHOQ�XQG���RGHU�DOWH� ,GHHQ�DXI]XIULVFKHQ��9LHOHV� LVW�
QXQ�ZLHGHU�P|JOLFK��ZDV�YRU�HLQHP�KDOEHQ�-DKU�QRFK�XQGHQNEDU�HU�
VFKLHQ�� 
6HLW�$SULO���0DL�OlVVW�HV�DXFK�GDV�:HWWHU�ZLHGHU�]X���.LQGHU-��*RWWHV�
GLHQVWH� LP�)UHLHQ�]X�IHLHUQ�XQG�VLFK�YRQ�$QJHVLFKW�]X�$QJHVLFKW�]X�
VHKHQ� 
'UDX�HQ�VHLQ�XQG�]XVDPPHQ�IHLHUQ��PLWHLQDQGHU�XQWHUZHJV�VHLQ�XQG�
VLFK�PLW�*RWWHV�%HJOHLWXQJ�DXI�GHQ�:HJ�PDFKHQ�–�GD]X�OlGW�GDV�6HS�
WHPEHU-7KHPD�GHV�(.'-.L*R-3ODQV�HLQ��Å3LOJHUZHJH´ 
9LHOOHLFKW�ELHWHW�HV�VLFK�EHL�(XFK�XQG�,KQHQ�YRU�2UW�DQ��HLQHQ�.LQGHU�
JRWWHVGLHQVW-3LOJHUZHJ��HLQHQ�:DQGHU-.LQGHUJRWWHVGLHQVW�RGHU�HLQHQ�
6WDWLRQHQZHJ�I�U�)DPLOLHQ�DQ]XELHWHQ� 
 
)�U�GLH�3DXVH�XQWHUZHJV�RGHU�XP�EHL�HLQHU�$QGDFKW�
DXI�GHP�:HJ�EHTXHP�XQG�WURFNHQ�VLW]HQ�]X�N|QQHQ��
HPSIHKOHQ�VLFK�XQVHUH�OHLFKWHQ�6LW]NLVVHQ�PLW�7UDJH�
JULII��%HVWHOOQU������6W�FNSUHLV�������½��DE����6W�FN��
�����½� 

 
)�U�%HZHJXQJVDNWLRQHQ��QLFKW�QXU��LP�)UHLHQ�N|QQHQ�
EHL�XQV�DXFK�RUDQJHQH�.LQGHUK�SIElOOH�PLW�GHP�.LQ�
GHUJRWWHVGLHQVW-/RJR�HUZRUEHQ�ZHUGHQ��%HVWHOOQU��
����6W�FNSUHLV�������½ 
 

(UKlOWOLFK�LVW�EHLGHV�VRZLH�ZHLWHUHV�.LJR-0DWHULDO��EHU�XQVHUHQ�2QOL�
QH-6KRS�DXI�ZZZ�NLJR�GH� 
 
,KQHQ�XQG�(XFK�ZHLWHUKLQ�YLHO�)UHXGH��.UHDWLYLWlW�XQG�*RWWHV�6HJHQ�
I�U�GLH�.LQGHUJRWWHVGLHQVWDUEHLW� 
 
&DUPHQ�'HEDWLQ�����9RUVLW]HQGH�	�-XWWD�5HLFN�����9RUVLW]HQGH 

6(,7(�'(6�)g5'(59(5(,16 
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/,('9256&+/b*( 

���-XOL����� 
0DWWKlXV������-�� 

����-XOL����� 
0DWWKlXV������-�� 

����-XOL������ 
0DWWKlXV������-�� 

.*��� (*���� (*���� 
(*���� .*���� .*���� 

(*���� 0./���� .*���� 

.*��� 1%���� (*���� 

.*��� (*���� .*���� 

.*���� .*���� (*���� 

   

����-XOL����� 
���0RVH������-�� 

����$XJXVW����� 
5XW���XQG����� 

����$XJXVW����� 
0DWWKlXV�����-�� 

.*���� .*���� (*���� 
(*���� (*������ (*������ 

.*�� .*���� 0./���� 

(*���� 0./����� 0./����� 

(*���� .*���� .*���� 

0./����� (*���� (*���� 

   

����$XJXVW����� 
3VDOP��������0RVH������-�� 

����$XJXVW����� 
0DWWKlXV������-�������0RVH�
���������0RVH������-��� 

����$XJXVW����� 
���0RVH������-�� 

(*���� .*���� .*���� 

.*���� (*���� (*���� 

0./������� 0./���� (*���� 

0./����� 0./����� .*���� 

(*���� .*���� (*���� 

(*���� (*���� 1%���� 
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/,('9256&+/b*( 

����6HSWHPEHU����� 
3VDOP���� 

����6HSWHPEHU����� 
3VDOP���� 

����6HSWHPEHU����� 
0DWWKlXV�����-�� 

(*���� .*���� .*��� 

(*���� (*���� (*���� 

(*���� .*��� .*���� 

.*���� .*���� (*���� 

(*���� (*���� .*��� 

(*���� (*���� 0./����� 

   

.*����   

.*����   

0./�����   

.*����   

(*����   

1%����   

   

����6HSWHPEHU����� 
0DWWKlXV������-�� 

  

 

(*�  �(YDQJHOLVFKHV�*HVDQJEXFK�I�U�GLH�%DGLVFKH�/DQGHVNLUFKH� 

1%� �1RWHERRN� 

0./�� �0HQVFKHQV�.LQGHU�/LHGHU��� 

0./��� �0HQVFKHQV�.LQGHU�/LHGHU��� 

.*� �'DV�.LQGHUJHVDQJEXFK� 
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$XV]�JH�DXV�GHP�0DWHULDOSURJUDPP 
 

.LQGHUELEHOZRFKHQ���7DJH 

0$7(5,$/�)g5'(59(5(,1 

)|UGHUYHUHLQ�.LQGHUJRWWHVGLHQVW�H�9� 
F�R�53,��%OXPHQVWU���-���������.DUOVUXKH 
7HO�������-����������)D[������-����������� 

 
(LQ� UHLFKKDOWLJHV�0DWHULDODQJHERW�PLW� %HVWHOOP|JOLFKNHLW� ILQGHW� VLFK� LP�
2QOLQHVKRS�ZZZ�NLJR�GH� XQWHU� 0DWHULDO� I�U� XQVHUHQ� .LJR� �� ]XP� %H�
VWHOOHQ 
 

%HVWHOOP|JOLFKNHLWHQ�DXFK�SHU�0DLO�DQ��.DULQ�+RQHFN#HNLED�GH 
 

:LFKWLJ���%HVWHOOXQJHQ�DE�HLQHP�:DUHQZHUW�YRQ�����(XUR�XQG�PHKU�N|Q�
QHQ�QXU�JHJHQ�9RUNDVVH�JHOLHIHUW�ZHUGHQ�� 

�� 
9RP�7URSIHQ�]XP�0HH�K�U 
*HVWDOWXQJVYRUVFKOlJH�I�U�HLQH�.L%L:R�XQG�)DPLOLHQ�
JRWWHVGLHQVWH�PLW�7DXIH�XQG�7DXIHULQQHUXQJ 

(LQ]HOSUHLV 
��-���([� 
��-���([� 
DE����([� 

������ 
���� 
���� 
���� 

�� 'DYLG�XQG�VHLQH�3VDOPHQ�–�.LQGHUELEHOZRFKH�PLW� 
��3XSSHQVSLHOHQ�]X�GHQ�3VDOPHQ�YRQ�'LHWPDU�&RRUV  ���� 

�� 
'HU�6LHJ�GHV�-HVX�YRQ�1D]DUHWK�–�.LQGHUELEHOZRFKH�
PLW�� 3XSSHQVSLHOHQ�]X�7H[WHQ�GHV�0DUNXVHYDQJHOLXPV�
YRQ�'LHWPDU�&RRUV 

 ���� 

�� -RVHSK��GHU�5HWWHU�–�.LQGHUELEHOZRFKH�]X�GHQ�-R�
VHSKVJHVFKLFKWHQ�YRQ�'LHWPDU�&RRUV  ���� 

�� :�VWHQJHVFKLFKWHQ�-�.LQGHUELEHOZRFKH����7DJH�XQG�
)DPLOLHQJRWWHVGLHQVW  ���� 

�� 
8QWHUZHJV�PLW�*RWWHV�6HJHQ��GLH�$EHQWHXHU�YRQ�
%LOHDPV�(VHOLQ�-RVHILQH�–�.LQGHUELEHOZRFKH�YRQ� 
&ODXGLD�6LQJHZDOG 

 ���� 

�� *HVFKLFKWHQ�DP�6HH��)URVFK�(GJDU�HU]lKOW�YRQ�-HVXV�
–�.LQGHUELEHOZRFKH�YRQ�&ODXGLD�6LQJHZDOG  ���� 

�� 1HKHPLD�-�.LQGHUELEHOZRFKH�YRQ�&ODXGLD�6LQJHZDOG  ���� 

�� $EHQGPDKO�–�ZDV�LVW�GDV"�(LQH�.LQGHUELEHOZRFKH��GLH�
.LQGHU�DXI�GLH�7HLOQDKPH�DP�$EHQGPDKO�YRUEHUHLWHW  ���� 

�� *HVHJQHWH�0DKO]HLW�–���.LQGHUELEHOQDFKPLWWDJH�XQG�
HLQ�)DPLOLHQJRWWHVGLHQVW�]XP�$EHQGPDKO 

(LQ]HOSUHLV 
��-���([� 
��-���([� 
DE����([� 

������ 
���� 
���� 
���� 

��� $OOH�XP�HLQHQ�7LVFK��.LQGHUELEHOZRFKH�]XP�7KHPD�
$EHQGPDKO�YRQ�&ODXGLD�6LQJHZDOG  ���� 

����D 
 

����E 

8QWHUZHJV�PLW�$PRV�XQG�VHLQHP�6FKDI�/XLVH��.LQGHU�
ELEHOZRFKH�YRQ�&ODXGLD�6LQJHZDOG 
&'�PLW�=XVDW]PDWHULDO��%XFKVWDEHQ��)O\HU�HWF�� 

 
���� 

 
���� 

�� 0LW�3DXOXV�GXUFK�GLH�1DFKW�-�(LQH�%LEHOOHVHQDFKW�HQW�
VWDQGHQ�LP�.LUFKHQEH]LUN�%UHWWHQ  ���� 



%HVRQGHUH�$QOlVVH��7DXIH��(LQVFKXOXQJ��7RG��$EHQGPDKO��«� 

 

0DWHULDO�]XU�.LQGHUJRWWHVGLHQVWSODQXQJ�XQG�–JHVWDOWXQJ 

)DPLOLHQJRWWHVGLHQVWH 

 

6FKQLFNVFKQDFN 

��� 'DV�LVW�7DXIH�–�.LUFKH�PLW�.LQGHUQ 
%�FKOHLQ�LP�3L[L-+HIW-)RUPDW 

(LQ]HOSUHLV 
DE���([ 
DE����([ 

���� 
���� 
���� 

�� 0LW�PHLQHP�*RWW�NDQQ�LFK�0DXHUQ��EHUVSULQJHQ��(LQ�
VFKXOXQJVJRWWHVGLHQVW  ���� 

�� :DFKVHQ�XQWHU�*RWWHV�/LHEH��*RWWHVGLHQVW�]XP�6FKXO�
MDKUHVHQGH  ���� 

�� *RWW�LVW�GHLQ�)UHXQG��(LQVFKXOXQJVJRWWHVGLHQVW�HUDUEHL�
WHW�XQG�JHIHLHUW�LQ�GHU�.LUFKHQJHPHLQGH�%UHWWHQ  ���� 

��� 'X�ELVW�I�U�*RWW�ZLFKWLJ��(LQVFKXOXQJVJRWWHVGLHQVW�HUDU�
EHLWHW�XQG�JHIHLHUW�LQ�GHU�.LUFKHQJHPHLQGH�%UHWWHQ  ���� 

��� 'DV�*HKHLPQLV�GHU�6RQQHQEOXPH��(LQVFKXOXQJVJRWWHV�
GLHQVW�HUDUEHLWHW�LQ�:HLQKHLP  ���� 

��� :HWWVWUHLW�GHU�)DUEHQ�–�(LQVFKXOXQJVJRWWHVGLHQVW  ���� 

�� 
'HU�7LVFK�GHV�+HUUQ�LVW�EXQW�JHGHFNW� 
$UEHLWVKLOIH�]XU�JRWWHVGLHQVWLQWHJULHUWHQ�$EHQGPDKOVYRU�
EHUHLWXQJ 

   
���� 

��� 'DV�JUR�H�6SLHO��.LQGHUJRWWHVGLHQVWHLQKHLW�]XP�7KHPD�
)X�EDOO  ���� 

��� 
$EHQGPDKO�PLW�.LQGHUQ��$EHQGPDKOVIHLHUQ�LP�.LUFKHQ�
MDKU�PLW�.LQGHUQ�XQG�GHU�JDQ]HQ�*HPHLQGH��HLQH�+DQG�
UHLFKXQJ 

 ����� 

�� 3ODQ�I�U�GHQ�.LQGHUJRWWHVGLHQVW�����-����  ����� 
�� .LJRORJRSODNHWWHQ����%RJHQ� ����$XINOHEHU  ���� 

�� 
.LQGHUJRWWHVGLHQVW�$OWDUNHU]H��0D�H�������[�����FP�
�ZHL�� 
D��PLW��[�/RJR�IDUELJ��E��PLW��[�/RJR�IDUELJ��UXQGXP� 

 ���� 

�� ��[����ELEOLVFKH�*HVFKLFKWHQ��:HWK�9HUODJ�  ���� 

��� 'DV�LVW�%HWHQ�–�.LUFKH�PLW�.LQGHUQ 
%�FKOHLQ�LP�3L[L-+HIW-)RUPDW 

 
DE����([� 

���� 
���� 

��� ,VW�*RWW�HLQ�'UHLHFN�RGHU�GRFK�HKHU�HLQ�(OHIDQW"� 
7DVFKHQEXFK  ���� 

��� *ODXEHQVZHJH�EHJOHLWHQ��1HXH�3UD[LV�UHOLJL|VHQ�/HU�
QHQV��%XFK��$QQD-.DWKDULQD�6]DJXQ  ����� 

�� 2UJHOSIHLIHQ�HU]lKOHQ�–�%DXVWHLQH�I�U�HLQHQ�)DPLOLHQ�
JRWWHVGLHQVW�]XU�.LUFKHQPXVLN  ���� 

�� 
.UHDWLYH�)DPLOLHQJRWWHVGLHQVWH�RKQH�JUR�H�9RUEHUHL�
WXQJ�HUDUEHLWHW�XQG�HUSUREW�YRQ�3IDUUHU�0DUNXV�%HLOH�XQG�
7HDP��,PPHQVWDGW 

 ���� 

�� 6LW]NLVVHQ�PLW�.LJR�/RJR  
DE����6W�FN 

���� 
���� 

�� 6WHPSHO�PLW�.LJRORJR  ���� 

�� 6FKO�VVHODQKlQJHU�PLW�.LUFKH 6RQGHUSUHLV ���� 
�� 6FKO�VVHODQKlQJHU�PLW�)LVFK  ���� 
�� +�SIEDOO�PLW�.LJRORJR�  ���� 

�� .LQGHUJRWWHVGLHQVW�6FKDO�-�KHUJHVWHOOW�LQ�,QGLHQ��GZS�  ���� 



-DKUHVNUHLV 

 
.UDEEHOJRWWHVGLHQVWH 

1(8�� 

 

�� *RWWHV�XQJHKHXHUOLFKH�/LHEH�-�3XSSHQWKHDWHUVW�FN�I�U�GLH�
$GYHQWV]HLW�YRQ�6XVDQQH�6WLOOHU  ���� 

�� .ULSSHQVSLHOH�YRQ�:LHODQG�%RSS-+DUWZLJ  ���� 
�� 'HU�%HVXFK�GHV�.|QLJV�$GYHQWVWKHDWHUVW�FN  ���� 

�� -RVHSK���GHU�5HWWHU�-�.ULSSHQVSLHO�YRQ�'LHWPDU�&RRUV  ���� 

��� 6W�FNH�I�U�GHQ�:HLKQDFKWVJRWWHVGLHQVW� 
YRQ�&ODXGLD�6LQJHZDOG  ���� 

�� .LQGHU3DVVLRQV6SLHO�YRQ�'LHPWDU�&RRUV  ���� 

�� )DPLOLHQJRWWHVGLHQVW�]XP�(UQWHGDQN�PLW�GHU�*HVFKLFKWH�
YRQ�+HUUQ�5LEEHN  ���� 

��� (UQWHGDQN�HLQPDO�DQGHUV�YRQ�+DQV�0DD�  ���� 

�� 
8UVLQXV�HU]lKOW��EHU�GLH�=HLW�GHU�5HIRUPDWLRQ��GHQ�+HLGHO�
EHUJHU�.DWHFKLVPXV�XQG�GLH�)UDJHQ�GHV�/HEHQV�� 
9RQ�0LFKDHO�/DQGJUDI��$OWHU���-����-DKUH 

 ����� 

�� :LH�GLH�5HIRUPDWLRQ�QDFK�0LFKHOIHOG�NDP�-�$QVSLHO�]XP�
5HIRUPDWLRQVIHVW�YRQ�'LHWPDU�&RRUV  ���� 

�� 9LVLWDWLRQ�DQQR������LQ�+RUE�1HFNDU�-�7KHDWHUVW�FN�YRQ�
'LHWPDU�&RRUV  ���� 

�� 'HU�0RUJHQVWHUQ�YRQ�:LWWHQEHUJ��.DWKDULQD�YRQ�%RUD 
7KHDWHUVW�FN�YRQ�'LHWPDU�&RRUV  ���� 

�� 0DUWLQ�VROO�VHLQ�1DPH�VHLQ��.LQGKHLWVJHVFKLFKWH�YRQ�0DUWLQ�
/XWKHU�-�7KHDWHUVW�FN�YRQ�'LHWPDU�&RRUV  ���� 

�� $OV�GHU�KHLOLJH�0DUWLQ�QRFK�HLQ�.LQG�ZDU�-�7KHDWHUVW�FN�
YRQ�'LHWPDU�&RRUV  ���� 

�� 0DUWLQ�KDW�HLQ�JUR�HV�+HU]�-�7KHDWHUVW�FN�YRQ�'LHWPDU�
&RRUV  ���� 

�� 'HU�KHLOLJH�0DUWLQ�WULIIW�DXI�HLQH�5lXEHUEDQGH�-�7KHDWHU�
VW�FN�YRQ�'LHWPDU�&RRUV  ���� 

�� 0DUWLQ�XQG�GHU�KDOEH�0DQWHO�-�7KHDWHUVW�FN�]XP�0DUWLQV�
WDJ�YRQ�'LHWPDU�&RRUV�  ���� 

�� 1LNRODXVVW�FNH�-���7KHDWHUVW�FNH�YRQ�'LHWPDU�&RRUV  ���� 

�� 6DQNW�1LNRODXV�-���7KHDWHUVW�FNH�YRQ�'LHWPDU�&RRUV  ���� 

��� +HXW�LVW�HLQ�7DJ�-����.UDEEHOJRWWHVGLHQVWH  ���� 

��� 0LQLJRWWHVGLHQVWH  ���� 

��� :LHYLHO�)DUEHQ�KDW�GLH�:HOW"�-�.UDEEHQJRWWHVGLHQVW  ���� 

�� 3ODQ�I�U�GHQ�.LQGHUJRWWHVGLHQVW�����-����-����  ����� 

�� 'LH�7DXIH�GHV�)LQDQ]PLQLVWHUV�DXV�GHP�0RUJHQODQG 
(LQ�3XSSHQVSLHO�YRQ�'U��'LHWPDU�&RRUV  ���� 


