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%ODWW��'LH�'DWHQHUKHEXQJ�IDQG�DP������������VWDWW�XQG�HV�ZXUGHQ�YLHU�

VWDWLRQlUH�+lQGOHU�LQ�6DO]JLWWHU�/HEHQVWHGW�JHIXQGHQ��GLH�GLHVH�9DULDQWH�

GLHVHU�)HXFKWW�FKHU�DQELHWHQ��

7DEHOOH����$QDO\VH�+LSS�Ä8OWUD�6HQVLWLY³�)HXFKWW�FKHU��HU�3DFN�

3URGXNW�
$Q]DKO�

$QELHWHU�

0LQLPDOHU�

3UHLV�

0D[LPDOHU�

3UHLV�

'XUFKVFKQLWWV��

3UHLV�

3UHLVVSDQQH�LQ�

¼�����
9DULDQ]�

+LSS�Ä8OWUD�

6HQVLWLY³�

)HXFKWW�FKHU�

�� ����� ����� ����� ���������� �������

4XHOOH��(LJHQH�'DUVWHOOXQJ�

3URGXNW��

3DPSHUV�ÄSUHPLXP�SURWHFWLRQ³�

'DWXP�

�����������

$QELHWHU�2QOLQH� 3UHLV�LQ�¼�LQNO��9HUVDQGNRVWHQ�

$PD]RQ�GH� �����

'P� �����

5RVVPDQQ� �����

(GHND���� �����

%�URVKRS��� �����

%�UREHGDUI�7K�ULQJHQ� ������

VWRUH*HUPDQ\� ������

*DOD[XV� ������

-XNDPD� ������
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�

������

4XHOOH��(LJHQH�$XIQDKPH���

%HL�GLHVHU�3UHLVEHREDFKWXQJ�ZXUGHQ�YLHU�YHUVFKLHGHQH�3UHLVH�JHIXQGHQ��'HU�J�QVWLJVWH�ODJ�EHL�

�����¼�XQG�GHU�K|FKVWH�3UHLV�EHWUXJ������¼��GHU�'XUVFKQLWWVSUHLV�OLHJW�KLHU�EHL������¼��7URW]�GHU�

XQWHUVFKLHGOLFKHQ�3UHLVH��LVW�DQKDQG�GHU�3UHLVVSDQQH�]X�VHKHQ��GDVV�GLHVH�PLW������¼�DEVROXW�

XQG� ������ UHODWLY� GLFKW� EHLHLQDQGHU� OLHJHQ�� 'DKHU� Z�UGH� LFK� EHL� GLHVHP� 3URGXNW� YRQ� HLQHU�

$QQlKHUXQJ�]XP�*OHLFKJHZLFKWVSUHLV�VSUHFKHQ��

7DEHOOH����+LSS�Ä8OWUD�6HQVLWLY³�)HXFKW�FKHU��HU�3DFN�

3URGXNW��

+LSS�Ä8OWUD�6HQVLWLY³�)HXFKWW�FKHU��HU�3DFN�

'DWXP��

�����������

$QELHWHU� 3UHLV�LQ�¼�

5RVVPDQQ� �����

(GHND� �����

5HDO� �����

5HZH� �����

4XHOOH��(LJHQH�%HREDFKWXQJ�

�����+LSS�Ä=DUW�3IOHJHQG³�)HXFKWW�FKHU��HU�3DFN�

1HEHQ�GHU�9DULDQWH�Ä8OWUD�6HQVLWLY³�ZXUGH�KLHU�GDV�3URGXNW�+LSS�Ä=DUW�

3IOHJHQG³�)HXFKWW�FKHU�HEHQIDOOV� LQ�GHU�3DFNXQJVJU|�H���[����6W�FN�

XQWHUVXFKW�� 'LH� 8QWHUVXFKXQJ� IDQG� DP� ����������� LQ� 6DO]JLWWHU�

/HEHQVWHGW�VWDWW�XQG�LFK�KDEH�GLHVHV�3URGXNW�HEHQIDOOV�EHL���$QELHWHUQ�

JHIXQGHQ��

�

7DEHOOH����$QDO\VH�+LSS�Ä=DUW�3IOHJHQG³�)HXFKWW�FKHU��HU�3DFN�

3URGXNW�
$Q]DKO�

$QELHWHU�

0LQLPDOHU�

3UHLV�

0D[LPDOHU�

3UHLV�

'XUFKVFKQLWWV��

3UHLV�

3UHLVVSDQQH�LQ�

¼�����
9DULDQ]�

+LSS�Ä=DUW�

3IOHJHQG³�

)HXFKWW�FKHU�

�� ����� ����� ����� ��������� �������

4XHOOH��(LJHQH�'DUVWHOOXQJ�

%HL�GHU�$QDO\VH�GHU�+LSS�)HXFKWW�FKHU�Ä=DUW�3IOHJHQG³�HUJDE�VLFK�HLQ�0LQLPDOSUHLV�LQ�+|KH�YRQ�

�����¼�XQG�HLQ�0D[LPDOSUHLV�YRQ������¼��GHU�'XUVFKQLWWVSUHLV�EHWUlJW������¼��'LH�3UHLVVSDQQH�

LVW�PLW������¼�XQG������QRFKHLQPDO�GHXWOLFK�JHULQJHU��ZLH�EHL�GHP�3URGXNW�+LSS�Ä8OWUD�6HQVLWLY³��

'LH�9DULDQ]�EHWUlJW�VRPLW�QXU��������XQG�HV�NDQQ�YRQ�HLQHP�*OHLFKJHZLFKWVSUHLV�DXVJHJDQJHQ�

ZHUGHQ��
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�
�

������

4XHOOH��(LJHQH�$XIQDKPH���

7DEHOOH����+LSS�Ä=DUW�3IOHJHQG³�)HXFKWW�FKHU��HU�3DFN�

3URGXNW��

+LSS�Ä=DUW�3IOHJHQG³�)HXFKWW�FKHU��HU�3DFN�

'DWXP��

�����������

$QELHWHU� 3UHLV�LQ�¼�

'P� �����

3HQQ\� �����

(GHND� �����

5HDO� �����

4XHOOH��(LJHQH�%HREDFKWXQJHQ�

�����$SWDPLO�Ä3URQDWXUD�35(�$QIDQJVPLOFKSXOYHU����J�
�

$OV�OHW]WHV�3URGXNW�PHLQHU�3UHLVEHREDFKWXQJ�KDEH�LFK�GLH�3UHLVH�GHU�

$SWDPLO�Ä3URQDWXUD�35(�$QIDQJVPLOFK³�PLW�HLQHU�3DFNXQJVJU|�H�YRQ�

���J� XQWHUVXFKW�� 'LH� %DE\PLOFK� YRQ� $SWDPLO� ZXUGH� EHL� GHU�

3UHLVHUKHEXQJ�DP������������VWDWLRQlU�LQ�6DO]JLWWHU�/HEHQVWHGW�EHL���

YHUVFKLHGQHQ�$QELHWHUQ�JHIXQGHQ��

�

7DEHOOH����$QDO\VH�$SWDPLO�Ä3URQDWXUD�35(�%DE\PLOFKSXOYHU´����J�

3URGXNW�
$Q]DKO�

$QELHWHU�

0LQLPDOHU�

3UHLV�

0D[LPDOHU�

3UHLV�

'XUFKVFKQLWWV��

3UHLV�

3UHLVVSDQQH�LQ�

¼�����
9DULDQ]�

$SWDPLO�

Ä3URQDWXUD�35(�

$QIDQJVPLOFK�

SXOYHU´�

�� ������ ������ ������ ���������� �������

4XHOOH��(LJHQH�'DUVWHOOXQJ� �

%HL�GHU�$QDO\VH�GHU�$SWDPLO�Ä3URQDWXUD�35(�$QIDQJVPLOFK³�ODJ�GHU�K|FKVWH�3UHLV�EHL�������¼�XQG�

GHU�QLHGULJWH�EHL�������¼�GHU�'XUFKQLWWVSUHLV�ODJ�EHL�������¼��'LH�3UHLVVSDQQH�LVW�PLW������¼�XQG�

�������VR�JHULQJ��GDVV�VLH�NDXP�HUZlKQHQVZHUW�LVW��'LH�9DULDQ]�EHWUlJW��������¼�XQG�GDPLW�OLHJW�

EHL� GLHVHP�3URGXNW� HLQ�*OHFLKJHZLFKWVSUHLV� YRU�� ,Q� GHU� IROJHQGHQ� 7DEHOOH� VLQG� GLH� HLQ]HOQHQ�

+lQGOHU�QRFKHLQPDO�PLW�GHQ�MHZHLOLJHQ�3UHLVHQ�DXIJHI�KUW��

�

�

�
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�

�������

�

7DEHOOH�����$SWDPLO�Ä3URQDWXUD�35(�%DE\PLOFKSXOYHU´����J�

3URGXNW��

$SWDPLO�Ä3URQDWXUD�35(�$QIDQJVPLOFKSXOYHU´����J�

'DWXP��

�����������

$QELHWHU� 3UHLV�LQ�¼�

5RVVPDQQ� ������

'P� ������

.DXIODQG� ������

5HZH� ������

(GHND� ������

4XHOOH��(LJHQH�%HREDFKWXQJ�

� �
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�
�

�������

4XHOOH��6LHKH�)X�QRWH���

���%HREDFKWXQJHQ�&DQ�%R]WHSH�

�����6RQ\�3OD\VWDWLRQ���

�'DV�HUVWH�3URGXNW�DXV�GHP�%HUHLFK�(OHNWURQLN�LVW�GLH�6RQ\�3OD\VWDWLRQ���XQG�
ZLUG�LQ�GHU�$EELOGXQJ�GDUJHVWHOOW��6LH�ZXUGH�DP����1RYHPEHU������LQ�(XURSD�
YHU|IIHQWOLFKW�XQG�ZLUG�LQ�]ZHL�9HUVLRQHQ�DQJHERWHQ��'LH�'LVF�9HUVLRQ�]XP�
3UHLV�YRQ�����¼�XQG�GLH�'LJLWDO�9HUVLRQ�]X�HLQHP�3UHLV�YRQ�����¼��%HL�PHLQHU�
%HREDFKWXQJ�EH]LHKH�LFK�PLFK�DXI�GLH�'LVF�9HUVLRQ��'LH�3UHLVEHREDFKWXQJ�
ZXUGH�DP������������EHL���2QOLQHKlQGOHUQ�GXUFKJHI�KUW��

7DEHOOH�����6RQ\�3OD\VWDWLRQ���

3URGXNW��
6RQ\�3OD\VWDWLRQ���'LVF�(GLWLRQ��

'DWXP�
�����������

$QELHWHU� 3UHLV�LQ�¼�

.DXIODQG� �������

0LRJD� �������

1RWHERRN�GH� �������

HU�JDPHV� �������

,QXLW�WHFKQLN� �������

4XHOOH��(LJHQH�%HREDFKWXQJ�

7DEHOOH�����$QDO\VH�6RQ\�3OD\VWDWLRQ����

3URGXNW� $Q]DKO�
$QELHWHU�

0LQLPDOHU�
3UHLV�

0D[LPDOHU�
3UHLV�

'XUFKVFKQLWWV�
SUHLV�

3UHLVVSDQQH�
LQ�¼�����

9DULDQ]�

36��� �� ������� ���� ������� ������������� ��������

4XHOOH��(LJHQH�'DUVWHOOXQJ�

,Q�GLHVHU�7DEHOOH�LVW�]X�VHKHQ��GDVV�GHU�QLHGULJVWH�3UHLV�PLW��������(XUR�EHL�.DXIODQG�OLHJW�XQG�
VRPLW�DXFK�ZHLW��EHU�GHP�RIIL]LHOOHQ�3UHLV��GHU�YRQ�6RQ\�DQJHJHEHQ�ZLUG��'HU�+|FKVWSUHLV�OLHJW�
LQ�GLHVHU�3UHLVEHREDFKWXQJ�EHL�����(XUR�XQG�ZLUG�EHL�LQXLW�WHFKQLN�DQJHERWHQ��6RPLW�HUJLEW�VLFK�
HLQH�3UHLVVSDQQH�YRQ��������(XUR�E]Z����������'LH�9DULDQ]�EHWUlJW����������9HUJOHLFKW�PDQ�
GLH�=DKOHQ�GHU���$QELHWHU�XQG�EHWUDFKWHW�GHQ�9HUNDXIVSUHLV��GHU�YRQ�GHP�+HUVWHOOHU�DQJHJHEHQ�

�
��KWWSV���GLUHFW�SOD\VWDWLRQ�FRP�GH�GH�SV��
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�

�������

ZLUG�� VR� HUNHQQW�PDQ��GDVV� GLH�.RQVROH� LP�2QOLQHKDQGHO� DE� ��������ELV� ]X� �������� WHXUHU�
JHKDQGHOW�ZLUG��(LQ�*OHLFKJHZLFKWVSUHLV�NDQQ�EHL�GLHVHP�3URGXNW�VRPLW�QLFKW�IHVWJHVWHOOW�ZHUGHQ��

�����7RP7RP�Ä*R�'LVFRYHU��´�
�'DV�]ZHLWH�3URGXNW� LVW�HLQ�1DYLJDWLRQVJHUlW�YRQ�GHU�)LUPD�7RP7RP��
PLW�GHU�%H]HLFKQXQJ�Ä*R�'LVFRYHU��³��'LHVHU�ZLUG�LQ�GHQ�'LDJRQDOHQ���
XQG� �� =ROO� DQJHERWHQ�� 'LHVH� 3UHLVEHREDFKWXQJ� LVW� VWDWLRQlU� DP�
�����������GXUFKJHI�KUW�ZRUGHQ�XQG�EH]LHKW�VLFK�DXI�GDV�0RGHOO�PLW�GHU�
��=ROO�%LOGVFKLUPGLDJRQDOH��

7DEHOOH�����7RP7RP�Ä*R�'LVFRYHU��³�

3URGXNW��
7RP7RP�Ä*R�'LVFRYHU��³�

'DWXP�
�����������

$QELHWHU� 3UHLV�LQ�¼�

6DWXUQ� �������

0HGLDPDUNW� �������

([SHUW� �������

4XHOOH��(LJHQH�%HREDFKWXQJHQ�

,Q�GHU�7DEHOOH�OlVVW�VLFK�HUNHQQHQ��GDVV�GHU�QLHGULJVWH�3UHLV�EHL�GHQ���%HREDFKWXQJHQ�PLW�����
(XUR�EHL�6DWXUQ� OLHJW�XQG�GLHVHU�VLFK����(XUR�XQWHU�GHP�+|FKVWSUHLV�YRQ�([SHUW�PLW�����(XUR�
EHILQGHW�� 'HU� 'XUFKVFKQLWWVSUHLV� OLHJW� EHL� ������� (XUR�� 'LH� 6SDQQH� EHWUlJW� ������� XQG� GLH�
9DULDQ]� EHWUlJW� �������� 'LH� 6SDQQH� LVW� KLHU� JHULQJ�� ZHVKDOE� PDQ� YRQ� HLQHP� DQQlKHUQGHQ�
*OHLFKJHZLFKWVSUHLV�DXVJHKHQ�N|QQWH���
�
7DEHOOH�����$QDO\VH�7RP7RP�Ä*R�'LVFRYHU��³�
3URGXNW� $Q]DKO�

$QELHWHU�
0LQLPDOHU�
3UHLV�

0D[LPDOHU�
3UHLV�

'XUFKVFKQLWWV�
3UHLV�

3UHLVVSDQQH�LQ�
¼�����

9DULDQ]�

7RP7RP�
*R��
'LVFRYHU��

�� ������� ������� ������� ��������� �������

4XHOOH��(LJHQH�'DUVWHOOXQJ�

$OV� QlFKVWHV� ZXUGH� HLQH� 2QOLQHSUHLVEHREDFKWXQJ� DP� ����������� EHL� ��� 2QOLQHKlQGOHUQ�
GXUFKJHI�KUW�� 'DV� $QJHERW�PLW� GHP� QLHGULJVWHQ� 3UHLV� ZDU� EHL� 1LZDOH��PLW� ������� (XUR�� ZDV�
GHXWOLFK�XQWHU�GHP�0LQLPDOSUHLV�DXV�GHP�VWDWLRQlUHQ�+DQGHO�OLHJW��'HU�K|FKVWH�3UHLV�ODJ�EHL�����
(XUR�XQG�ZXUGH�DXI�GHU�:HEVHLWH�GHV�+HUVWHOOHUV�DQJHERWHQ��'HU�'XUFKVFKQLWWVSUHLV� OLHJW�EHL�
������� (XUR� XQG� GLH� 3UHLVVSDQQH� EHWUlJW� ������ (XUR�� ZHOFKH� LP� 9HUJOHLFK� EHL� GHQ�
%HREDFKWXQJHQ� VWDWLRQlU� EHL� ��� (XUR� ODJ�� VRPLW� HUJLEW� VLFK� HLQH� 6WHLJHUXQJ� YRQ� ������ (XUR��

�
��#//+.ѷҝҝ222ѵ/*(/*(ѵ�*(ҝ� Ҕ� ҝ)�1$"�/$*)ҝ��-Ҋ"+.ҝ"*Ҋ�$.�*1 -ҝ�

4XHOOH��6LHKH�)X�QRWH���
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�������

$X�HUGHP� LVW� DXFK�DXIJHIDOOHQ�� GDVV�([SHUW� LP�VWDWLRQlUHQ�+DQGHO� GDV�3URGXNW� I�U�����(XUR�
DQELHWHW�ZRKLQJHJHQ�GHU�2QOLQHSUHLV�GHV�VHOEHQ�$QELHWHUV�����¼�EHWUlJW��'D�HV�VLFK�KLHU�XP�HLQH�
ZHLWDXV� JU|�HUH� 3UHLVVSDQQH� KDQGHOW�� NDQQ� PDQ� KLHU� QLFKW� YRQ� HLQHP� *OHLFKJHZLFKWVSUHLV�
DXVJHKHQ��

7DEHOOH����7RP7RP�Ä*R�'LVFRYHU��³�2QOLQHKDQGHO�

3URGXNW��
7RP7RP�*R�'LVFRYHU���2QOLQH�

'DWXP�
�����������

$QELHWHU� 3UHLV�LQ�¼�

1LZDOH�� ��������

([SHUW�� ��������

%RRP�6WRUH�� ��������

%|WWFKHU�$*�� ��������

$PD]RQ�� ��������

7RPV�FDU�KLIL�� ��������

0HGLDPDUNW�� ��������

6DWXUQ�� ��������

*DOD[XV�� ��������

7RP7RP��� ��������

&RQUDG�� �������
4XHOOH��(LJHQH�%HREDFKWXQJ�

7DEHOOH�����$QDO\VH�7RP7RP�Ä*R�'LVFRYHU��³�2QOLQH�

3URGXNW�
2QOLQH�

$Q]DKO�
$QELHWHU�

0LQLPDOHU�
3UHLV�

0D[LPDOHU�
3UHLV�

'XUFKVFKQLWWV�
SUHLV�

3UHLVVSDQQH�LQ�
¼�����

9DULDQ]�

7RP7RP�
³*R��
'LVFRYHU��³�

��� ������� ������� ������� ������������ �������

4XHOOH��(LJHQH�'DUVWHOOXQJ�

� �
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�

�������

4XHOOH��6LHKH�)X�QRWH���

�����;LDRPL�0L�6FRRWHU��6�

�%HL�GHP�GULWWHQ�3URGXNW�KDQGHOW�HV�VLFK�XP�HLQHQ�(�6FRRWHU�YRQ�GHU�0DUNH�

;LDRPL�PLW�GHU�%H]HLFKQXQJ�0,�6FRRWHU��6��'HU�(�6FRRWHU�KDW�HLQH�0D[L�

PDOH�5HLFKZHLWH�YRQ����.LORPHWHUQ�XQG�HLQH�+|FKVWJHVFKZLQGLJNHLW�YRQ����

NP�K��'LH�3UHLVEHREDFKWXQJ� LP�VWDWLRQlUHQ�+DQGHO�ZXUGH�DP������������

GXUFKJHI�KUW��

7DEHOOH�����;LDRPL�0L�6FRRWHU��6�

3URGXNW��
0L�6FRRWHU��6�

'DWXP�
�����������

$QELHWHU� 3UHLV�LQ�¼�

0HGLDPDUNW� �������

6DWXUQ� �������

([SHUW� �������
4XHOOH��(LJHQH�%HREDFKWXQJ�

7DEHOOH�����$QDO\VH�;LDRPL�0L�6FRRWHU��6�

3URGXNW� $Q]DKO�
$QELHWHU�

0LQLPDOHU�
3UHLV�

0D[LPDOHU�
3UHLV�

'XUFK�
VFKQLWWVSUHLV�

3UHLVVSDQQH�LQ�
¼�����

9DULDQ]�

0L�6FRR�
WHU��6�

�� ������� ���� ������� ������������ �������

4XHOOH��(LJHQH�'DUVWHOOXQJ�

'LH� 3UHLVEHREDFKWXQJ� LP� VWDWLRQlUHQ� +DQGHO� DP� ����������� ZXUGH� LQ� �� YHUVFKLHGHQHQ�
(OHNWURIDFKPlUNWHQ�GXUFKJHI�KUW��'HU�0LQGHVWSUHLV� LQ�K|KH�YRQ��������(XUR�ZXUGH�EHL�0HGLD�
0DUNW�XQG�6DWXUQ�IHVWJHVWHOOW��'HU�+|FKVWSUHLV�HUJDE�VLFK�EHL�([SHUW��EHL�GHP�GHU�(�6FRRWHU�I�U�
���� (XUR� DQJHERWHQ� ZXUGH�� 'LH� 3UHLVVSDQQH� EHWUlJW� ������ (XUR� XQG� VRPLW� ������ ���
'HPHQWVSUHFKHQG�OlVVW�VLFK�DXFK�KLHU�NHLQ�*OHLFKJHZLFKWVSUHLV�IHVWVWHOOHQ��

=XU� HUZHLWHUXQJ�PHLQHU�'DWHQHUKHEXQJ� I�KUWH� LFK� HLQH�ZHLWHUH� 3UHLVEHREDFKWXQJ� LP� ,QWHUQHW�
DQKDQG�YRQ���2QOLQHKlQGOHUQ�GXUFK��'HQ�QLHGULJVWHQ�3UHLV�ERW�KLHUEHL�.DXIODQG��PLW�����(XUR�DQ��
'HU�+|FKVWSUHLV�ZXUGH�DXI�GHU�:HEVHLWH�GHV�+HUVWHOOHUV�DQJHERWHQ��ZHOFKHU�EHL�����(XUR�ODJ��
'LH�3UHLVVSDQQH�PLW����(XUR�XQG�GHU�'XUFKVQLWWVSUHLV�PLW��������(XUR�OLHJHQ�VHKU�QDK�DQ�GHQ�
%HREDFKWXQJHQ�GHV�VWDWLRQlUHQ�0DUNWHV��6RPLW�OlVVW�VLFK�LQJHVDPW�IHVWVWHOOHQ��GDVV�GDV�$QJHERW�
GLHVHV� (�5ROOHUV� VLFK� LP� 2QOLQHKDQGHO� QXU� JHULQJ� YRP� 6WDWLRQlUHQ� +DQGHO� XQWHUVFKHLGHW��
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