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-$+5(6%(5,&+7�����
hEHU�GLH�$UEHLWHQ�JHPlVV�$XIWUDJ�',6��������9HUOlQJHUXQJ�YRQ�',6�������
7LWHO�GHV�3URMHNWHV���)LUPD�7KDOL�LQ�+LW]NLUFK9HUOlQJHUXQJ�GHU�0HVVNDPSDJQH�GHU�(:6�6SHLFKHU��$QODJH��8PVHW]XQJ�
=XVDPPHQIDVVXQJ�'DV� 'LHQVWOHLVWXQJVJHElXGH� GHU� )LUPD� 7KDOL� LQ� +LW]NLUFK� LVW� PLW� HLQHU� (UGVRQGHQ�:lUPHSXPSHQDQODJH� DXVJHU�VWHW�� 'LH� 6RQGHQ� N|QQHQ� ]XU� .�KOXQJ� GHV�9HUZDOWXQJVEHUHLFKV��6RPPHU��XQG�GHV�('9�5DXPHV��JDQ]HV�-DKU��EHQXW]W�ZHUGHQ�1DFK�GLYHUVHQ�2SWLPLHUXQJVDUEHLWHQ�LQ�GHQ�-DKUHQ������ELV������ZXUGH�LP�6HSWHPEHU������GLH�DXWRPDWLVFKH�0HVVGDWHQHUIDVVXQJVDQODJH�ZLHGHU�LQ�%HWULHE�JHQRPPHQ��'DPLW�N|QQHQ�GLH�ZLFKWLJVWHQ�$QODJHSDUDPHWHU�HUIDVVW�XQG�DXVJHZHUWHW�ZHUGHQ�'LH�$XVZHUWXQJ� I�U�GLH�0RQDWH� 6HSWHPEHU�ELV�1RYHPEHU������ ]HLJWH�� YHUJOLFKHQ�PLW�GHQ�9RUMDKUHQ�� GDV� ODQJIULVWLJH� 9HUKDOWHQ� GHU� (UGVRQGHQ�� 'DEHL� LVW� HUNHQQEDU�� GDVV� GLH�(UGVRQGHQWHPSHUDWXUHQ�YRQ������]X������XP�HWZD���.�DQJHVWLHJHQ�VLQG��ZlKUHQG�YRQ������]X� ����� NHLQH� 9HUlQGHUXQJHQ� PHKU� EHREDFKWHW� ZHUGHQ� NRQQWHQ�� 'LHV� NDQQ� GDUDXI�]XU�FNJHI�KUW� ZHUGHQ�� GDVV� GXUFK� GLH� GLYHUVHQ� 2SWLPLHUXQJHQ� XQG� 8PEDXWHQ� GHU�:lUPHHLQWDUJ�LQV�(UGUHLFK�GXUFK�GLH�9HUGRSSHOXQJ�GHU�.lOWHOHLVWXQJ�ZHVHQWOLFK�YHUJU|VVHUW�ZXUGH��%HL� GHU� %HREDFKWXQJ� HLQHV� 7DJHV� IlOOW� DXI�� GDVV� GXUFK� GHQ� HLQVW�QGLJHQ�:lUPHSXPSHQHLQVDW]�PRUJHQV�GLH�PLWWOHUH� 6RQGHQWHPSHUDWXU� XP� ���� .� VLQNW�� MHGRFK�XP������� 8KU� ZLHGHU� DXI� GHP� 1LYHDX� YRP� 0RUJHQ� YRU� GHP�:lUPHSXPSHQEHWULHE� LVW�� 'LHV�NDQQ�HLQHUVHLWV�DXI�GHQ�:lUPH]XIOXVV�DXV�GHP�(UGUHLFK�]XU�6RQGH�XQG�DQGUHUVHLWV�DXI�GHQ�.�KOEHWULHE��9HUZDOWXQJ��('9��LP�*HElXGH�]XU�FNJHI�KUW�ZHUGHQ�0LW� GHU� IRUWODXIHQGHQ� 0HVVNDPSDJQH� ZHUGHQ� GLH� ODQJIULVWLJHQ� $XVZLUNXQJHQ� GHU�2SWLPLHUXQJHQ� XQG� 8PEDXWHQ� TXDQWLIL]LHUW�� )�U� ����� LVW� YRUJHVHKHQ�� LQ� HLQHP� %HULFKW�VlPWOLFKH�0DVVQDKPHQ��(UIDKUXQJHQ�XQG�5HVXOWDWH�]XVDPPHQ]XIDVVHQ�XQG�]X�SXEOL]LHUHQ��
'DXHU�GHV�3URMHNWHV�� ���6HSWHPEHU������� ���6HSWHPEHU�����
%HLWUDJVHPSIlQJHU� ,QVWLWXW�(QHUJLH� XQG�0HVVWHFKQLN�,(0�$*� 'LSO��,QJHQLHXUH�XQG�3URMHNWOHLWHU�%HULFKWHUVWDWWHU� &KULVWLDQ�+LOJHQEHUJ���3HWHU�6WlKOL$GUHVVH� $VWUDVWUDVVH���������6WHIILVEXUJ7HOHIRQ� �������������



,QVWLWXW�(QHUJLH� XQG�0HVVWHFKQLN�$* 7KDOL�$* 6HLWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
� 3URMHNW]LHOH�����
'DV� 'LHQVWOHLVWXQJVJHElXGH� GHU� )LUPD� 7KDOL� LQ� +LW]NLUFK� LVW� PLW� HLQHU� (UGVRQGHQ�:lUPHSXPSHQDQODJH�DXVJHU�VWHW��'LH�6RQGHQ�N|QQHQ�]XU�.�KOXQJ�GHV�9HUZDOWXQJVEHUHLFKV��6RPPHU��XQG�GHV�('9�5DXPHV��JDQ]HV�-DKU��EHQXW]W�ZHUGHQ�)ROJHQGH�=LHOH�VWDQGHQ�LP�%HULFKWMDKU��6HSWHPEHU����ELV�1RYHPEHU�����LP�9RUGHUJUXQG�x :LHGHULQEHWULHEQDKPH�0HVVGDWHQHUIDVVXQJVDQODJH�x 8QWHUVXFKXQJ� GHV� ODQJIULVWLJHQ� 9HUKDOWHQ� GHU� (UGVRQGHQWHPSHUDWXUHQ� GXUFK� GLH�'RSSHOIXQNWLRQ�:lUPHSXPSHQDQODJH�.�KOXQJ�YLD�(UGVRQGHQ�x 8QWHUVXFKXQJ�GHV�9HUKDOWHQ�GHU�(UGVRQGHQWHPSHUDWXUHQ� LP�'HWDLO�ZlKUHQG�HLQHV� 7DJHV�PLW�:lUPHSXPSHQEHWULHE�XQG�.�KOXQJ�
� �����*HOHLVWHWH�$UEHLWHQ�XQG�(UJHEQLVVH1DFK� GHQ� 9RUEHUHLWXQJVDUEHLWHQ� ZXUGH� DP� ��� 6HSWHPEHU� ����� GLH� JHVDPWH� 0HVVDQODJH�ZLHGHU� LQVWDOOLHUW� XQG� LQ� %HWULHE� JHQRPPHQ�� 1DFK� GHQ� GLYHUVHQ� 2SWLPLHUXQJHQ� EH]�JOLFK�(QHUJLHDXIZDQG�� %HWULHEVNRVWHQ� XQG� .RPIRUW� LQ� GHQ� -DKUHQ� ����� ELV� ����� �VLHKH�6FKOXVVEHULFKWH� ',6� ������ XQG� ������� LVW� GDV� +DXSW]LHO� I�U� GLHVHV� $QVFKOXVVSURMHNW�� GDV�OlQJHUIULVWLJH�9HUKDOWHQ�GHU�(UGVRQGHQWHPSHUDWXUHQ�]X�XQWHUVXFKHQ�XQG�GLH�2SWLPLHUXQJHQ��EHU� HLQHQ� OlQJHUHQ� =HLWUDXP� ]X� HUIDVVHQ� XQG� ]X� TXDQWLIL]LHUHQ�� =XGHP� VROOHQ� GLH� VHKU�LQWHUHVVDQWHQ�5HVXOWDWH�HLQHU�EUHLWHUHQ�gIIHQWOLFKNHLW�]XJlQJOLFK�JHPDFKW�ZHUGHQ�0LW�GHU�DXWRPDWLVFKHQ�'DWHQHUIDVVXQJVDQODJH�ZHUGHQ�GLH�ZHVHQWOLFKHQ�$QODJHQSDUDPHWHU�HUIDVVW�XQG�DXVJHZHUWHW�



,QVWLWXW�(QHUJLH� XQG�0HVVWHFKQLN�$* 7KDOL�$* 6HLWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��� 7HPSHUDWXUYHUODXI�(UGVRQGH
6RQGHQWHPSHUDWXU���������ELV����������0LWWHO�DXV�9RU��XQG�5�FNODXI�7DJHVPLWWHOZHUWH
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���� ���� ����� ���� ���� ���� ���� ���� ���� ���� ���� ���� �����
*UDILN����0LWWOHUH�6RQGHQWHPSHUDWXU���������ELV���������
(UUHXU ��/LDLVRQ�LQFRUUHFWH�*UDILN����0LWWOHUH�6RQGHQWHPSHUDWXU��������ELV���������$XIJUXQG� GHU� KRKHQ� .�KOOHLVWXQJ� � � :lUPHHLQWUDJ�� VLQNW� GLH� PLWWOHUH� 7HPSHUDWXU� � GHV�6ROHNUHLVODXIHV�QLH�XQWHU���&��'HU� ODQJIULVWLJH�9HUJOHLFK�]HLJW� IROJHQGH�PLWWOHUH�7HPSHUDWXUHQ�LQ�GHQ�(UGVRQGHQ�

���� ���� �������6HSWHPEHU �� ������& ������&����2NWREHU ������& ������& ������&����1RYHPEHU �����& �� ������&7DEHOOH����9HUJOHLFK�GHU�(UGVRQGHQWHPSHUDWXUHQ�LQ�YHUVFKLHGHQHQ�-DKUHQ
(V�IlOOW�DXI��GDVV�GLH�7HPSHUDWXUHQ�YRQ������]X������XP�HWZD���.�DQJHVWLHJHQ�VLQG��ZlKUHQG�YRQ������]X������NHLQH�9HUlQGHUXQJHQ�PHKU�EHREDFKWHW�ZHUGHQ�N|QQHQ��'LHV�NDQQ�GDUDXI�]XU�FNJHI�KUW� ZHUGHQ�� GDVV� GXUFK� GLH� GLYHUVHQ� 2SWLPLHUXQJHQ� XQG� 8PEDXWHQ� GHU�:lUPHHLQWUDJ�LQV�(UGUHLFK�GXUFK�GLH�9HUGRSSHOXQJ�GHU�Å.lOWHOHLVWXQJ´�ZHVHQWOLFK�YHUJU|VVHUW�ZHUGHQ�NRQQWH��+LQZHLVH� EH]�JOLFK� -DKUHVELODQ]HQ� PLW� :lUPHEH]XJ� XQG� :lUPHHLQWUDJ� LQV� (UGUHLFK� VLHKH�-DKUHVEHULFKW�',6�������
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,QVWLWXW�(QHUJLH� XQG�0HVVWHFKQLN�$* 7KDOL�$* 6HLWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



,QVWLWXW�(QHUJLH� XQG�0HVVWHFKQLN�$* 7KDOL�$* 6HLWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��� 6RQGHQWHPSHUDWXUHQ�XQG�.lOWHOHLVWXQJHQ�ZlKUHQG���7DJHQ
����� 6RQGHQWHPSHUDWXUHQ����� ���6HSWHPEHU���(UUHXU ��/LDLVRQ�LQFRUUHFWH�*UDILN����6RQGHQWHPSHUDWXUHQ����� ���6HSWHPEHU�����
(UUHXU ��/LDLVRQ�LQFRUUHFWH�%*UDILN����.lOWHOHLVWXQJHQ����� ���6HSWHPEHU�����'LH� *UDILNHQ� �� �� �� ]HLJHQ� GXUFK� GLH� .�KOXQJ� YRQ� 9HUZDOWXQJ� XQG� ('9�5DXP� GHQ�:lUPHHLQWUDJ� LQV� (UGUHLFK�� 'XUFK� GHQ� HLQVW�QGLJHQ� :lPHSXPSHQEHWULHE� VLQNHQ� GLH�6RQGHQWHPSHUDWXUHQ� XP�HWZD� ���� .��ZHOFKH� VLFK� MHGRFK�ELV� XP�������8KU�ZLHGHU�HUZlUPW�KDEHQ��(UOlXWHUXQJHQ� �EHU� GLH� VSH]LILVFKHQ� 6RQGHQOHLVWXQJHQ� XQG� $XVZLUNXQJHQ� DXI� GLH�-DKUHVDUEHLWV]DKO�ILQGHQ�VLFK�LP�-DKUHVEHULFKW�',6�������
� =XVDPPHQDUEHLW�PLW�DQGHUHQ�,QVWLWXWLRQHQ
,P�5DKPHQ�HLQHU�$EVFKOXVVDUEHLW�DP�1DFKGLSORPVWXGLXP�(QHUJLHWHFKQLN�GHU�,QJHQLHXUVFKXOH�%XUJGRUI�ZXUGH�GDV�'LHQVWOHLVWXQJVJHElXGH�GHU�)LUPD�7KDOL�HLQHU�(QHUJLHDQDO\VH�XQWHU]RJHQ�
� 3HUVSHNWLYHQ�����0LW� GHU� IRUWODXIHQGHQ� 0HVVNDPSDJQH� N|QQHQ� GLH� ODQJIULVWLJHQ� $XVZLUNXQJHQ� GHU�2SWLPLHUXQJHQ� XQG� XQG� 8PEDXWHQ� TXDQWLIL]LHUW� ZHUGHQ�� ,P� +HUEVW� ����� ZHUGHQ� VlPWOLFKH�0DVVQDKPHQ�� (UIDKUXQJHQ� XQG� 5HVXOWDWH� LQ� HLQHP� )DFKDUWLNHO� ]XVDPPHQJHIDVVW� XQG� LQ�)DFK]HLWVFKULIWHQ�SXEOL]LHUW�
� 3XEOLNDWLRQHQ
%LVKHU�NHLQH�ZHLWHUHQ�3XEOLNDWLRQHQ��)�U������LVW�HLQH�9HU|IIHQWOLFKXQJ�LQ�)DFK]HLWVFKULIWHQ�JHSODQW�

6WHIILVEXUJ��GHQ������������ &KUVLWLDQ�+LOJHQEHUJ���3HWHU�6WlKOL


